





11 HMGEEP EM %K' EQT

$WDPL@DPSNKZH :& FOLQWHDGD Y DL OWE BSS FDWS HUYG HV S R\EEQ \
PHGLFDRHUJHQFEHHDYB VP DO GBUQYRDX Q WHIBBQV LW GDPLOLHV
FRQWLQXH WR GHOLYHU URXWLQH PHGLFDO FDUH IRU WKHLU F

2XUFOLQURIRANQRZDVWHK % HD FHXWLVWDYDLODEWMWRUBIJHHIULIJHUDW
PHGLFLQHYV

B3OHDVH HQVXUH \RX EULQJ HQRXJK PHGLFDWLRQ DQG HTXLSPH
7KH 27:& FOLQLFDO WHDP DUH RQ FDOO RYHUQLJKW IRU DQ\ HP

HHSLQJ <RXU )DPLO\ 6DIH

~DQ\RQBVKKR XV H KIROWGZ HOW KHH HEH IRBB P SS O H IRRH) WXO\WWMWR Q V X U H

ZHFDQFFRPPRGRWHW I IHORP X VW QREZHIRBRPLQRDPSARXBKLOG

RU DQ\RQH LQ WKH KRXVHKROG

e +DWQFRXJKWFROGPSWRNRWAKURDHMP SH U D W XD B Y IRRHDP L WLL@ J
WKH KRXUV SULRU WR FDPS

e +DV D FROG VRUH LV XQZHOO RU KDV KDG DQ\ LQMXULHV RU

e &RPHV LQWR FRQWDFW ZLWK &KLFNHQ 3R[ OHDVOHV RU 6KLC

e +DV WHVWHG SRVLWLYH IRU &29-"

e +DWQWK29-' V\PSWRRM JWHPSHUDMXHZF R QW L QKRXIMK O R \RV
WDVWH RU VPHOO

~QIHFWLRQ FRQWURO

$W2YHOKHDO&QDPZHDUMHURDUHEK® @DQDJILMJ\LQIHFWLPSWRPV
FRXJKXQ QR V¥R UMK U RSD\D U U KRWHEDQ \ R QGH. V S O DMHKQW \ P S W RFPPIV\E H

DV N MG HDFYIP 8§l D UDR Y R WEKWBIL RNL Q | H F W WE HDVON DY R O X Q WEHDHPISVA U V
DQGLVLWRHUNUHHREE DIDWDP®DQB®QFRQFHRQVV XHMVEBGLVFXVVHC
ZLWK WKH FOLQLFDO WHDP

(YHU\RDMDPEWVNMMW KRURXIKWKHKIDRQEVLYRDBQEGDWHMIRDAG
DIWHU HYHU\ PHDO DQG DW RWKHU UHJXODU SHULRGV WKURXJ

~PPXQLVDWLRQV

2YHUKHDO&®&DPIUHTXLUEWPSHVWDIQ GG RO XQ WHEHHX\EW K D WHWXO O
UHFRPPHQYXIHG L QD YMLVRKHA [FHSWRIRDQP S HUKWRF D Q QURW\F H WYKHH Y YD

UHVXOW RI WKHLU FRQGLWLRQ WUHDWPHQW
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)DPLOLHYV

7K HUHL EGID QXPEHRIRWKHIPLOZHWIR XDV DP S
LQFOXGLQJ FKLOGUHQ DQG \RXQJ SHRSOH RI
'H UXQYDULRWDPL®@DPS VRPIRIZKLFIXUHOOQH V)
JURXSS H F AL BRW K FRY H URLIGHD Q RHGLD JQR V H \
DQG KHDOWK FKDOOHQJHV

<RXILDPL@LE®SDURND VP DO WHIWDPLWKIHZRWKHU
IDPLOZHBDPAL®OHQY®RPR WK HLIMHEDP Y RIJHW K H L
SDUWLF L 5QDFMOLIY IHWMHYDR J H WIKWR Bl D O W LIPGIY
FUHDWIRPINKDURBPRULBYGH[SHULHGRHWH 00
DOVR EH FKDQFH IRU \RX WR VSHQG TXDOLW\

I9ROXQWHHUYV
(DFWDIMWPLEPDPEVXSSRIWBNGIKEGLFDWEBSL O/ARIOX QW KWW RS SRUW
\RXDQGRXUDPLWKURXIKRXIHHNHQBXYROXQWHBMRRXIRWPHDOV
SDUWLALBPBWHYDQEHVWKHWBYVVMWWRXIXKRXEDP H[SHULHOQFHXULQJ
\RX IHHO ZHOFRPHG DQG VXSSRUWHG HYHU\ VWHS RI WKH ZD\

$ORX Y R O X Q WHIHHIHW U X LRVOHAER Z/IDQ BUH F U X L VERJIIRGW G B QKEMH F H LY ®IO
WUDLQLQJ SULRU WR IDPLO\ DUULYDOV

%HDFK 3DWURO
‘H KDYBEVPDOGOLQWHDIN QR ZBMVWoHDBOWURRXYDPLA@DPSVKHDUH
QXUVHVY GRFWRUV DQG SDUDPHGLFV DQG DUH RQ KDQG IRU VX

2YHU 7KH :DOO &DPS 6XSSRUW 7HDP
TKRYHUKHDOSODPSXSSRAWD PUMWIZIKRZRUNMNDU URWRONNXUMKH
FDPS H[SHULHQFH LV IXOO RI PLVFKLHI DQG PDJLF

ORGHUQ $FFRPPRGDWLRQ 1R 7HQWYV
$OIPLORDHEURYLBHEKP RGH W@ VXRWHWL EHGRKRHE L FKR X ® G Y Bl
FRPELQDRMYRQEHGNVQEXQEHGVZHGRQVWHH@VHQWWVRXKDYBIODUJHU
IDPLO\ \RX PD\ EH DOORFDWHG WZR PXOWL EHGGHG URRPYV

$00 EHGGLQJ LV SURYLGHG EXW \RX ZLOO QHHG WR EULQJ WR
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YHBZ IV DQ HDP SGl Rl ZKDWD GD\ DWFDP S P LUKWEBRN \H DWVROH RI RXU) DP 1©® FDP SV 3GDVH QRW WDW
DRARYMHY YDU EFVE HHQ FDP SV DQG WAV

" HRIIHUD P L VWMWH RI KLJK DQG &Z [P SDPADPAYWHY WILRXIKRXWWH Z HHNHQG DQG VRP HWP HV LXQ P XGAS G

VHWRQV DARQH WP H\R\ RX FDQ FKRRVH Z KDW RX Z RX@ @\H VR SDUARSDM LQ 6RP H DPAYIMIV DW DP L® &DP S Z L@
KDYHD P IQP XP DIH WHTXIWHP HQWIRUH DP S®! |RUKDUDHWHG DPAYMHY FIP ELQ ]S Z ILH W FDP SHY/ P XW/
EH DAGDW \ HDLY R@ DQG WH KDLDHW P XMATIVIMH FKLES DSSLRSUDM®  7KHVH DIH @ W DUH VHE\ WH VWV DOG

WHU LOMXPRY/ DQG VDIH FDP SHU SDUARSDARQ LV DAWMHU GVAHARQ 1RU KHDIM DQG VDIHW UHDVRQV ' XUQJ

DPAYMEN Z WK DI H UHWMPARQY WHH Z L@EH RWHUDPAYMA RQ RI T HUWDW RXQJ HUFDP SHUY FDQ VINH SDUAQ

7KHUDSHXVIF 5 HFULHDVRQ

: HRIIHUD Z IGH YDUHW Rl HQIDILQJ DQG 1XQ DRAYIWHY DWRXU FDP SV D@R! Z KIFK DUH VSHALIFED® GHWIQHG \R
GHYHRS FRQIIGHQRH DQG VHO HMHP  7KH DPAYIMHV ZH RITHUYDUY [LRP FDP S \R FDP S DQG D@DPAYIMAHY DUH
DGDSWG R EH DFFHVME®! |RUD@FADP SHWY 6RP H Rl RXU DRAYMHV Z I@EH BIG E\ 2 YHU7KH : D@&DP S Wil DQG
YROQWHY Z KIGWRWHWY P D\ EH ®IG E\ WDIQHG VW RU WILG SDUN DPAMW SLRYIGHY VXFK DV FIP EIQJ DQG
DUKHY  $@RXU DARYMHV DIH EXIOVDURXQG RXU P RGHORI 7KHIDSHXWE 5HAUHDWARQ D IRXU MMS SWRFHW R
&KDDIQUH 6XFAHW SHEBPWRQDQG' IMRYHY

THFKQRM®RI\ DWFDP S
7R KHS \ RX DQG\ RXUIDP 1® JHANIQWR WH FDP S EXEE®!I Z H HOFRXWDIH @P MY \ RXUSKRQH DQG WIFKQR®I\ XWH
HVSHAD® GXUQJ DRAMWHY VR D@FDP SHY FDQ JHWKMH P RWARXWVRI WHUH SHUHORH

: HDSSWHADWM WDWRUVRP H KHDOK FKDIQIHYV P RELBI SKRQHV DUH DQ HWHOMDCP HGIFDOGHYIFH DQG Z H VXSSRUV
WH XWH Rl WIFKQR®JI\ Z KHQ QHHGHG LQ WHWH ALFXP \WBORHV

3GIDVH QRVIA VKDWDRYIVIHY YDU. EHVE. HHQ VWV 9H®RZ LVDQ H DP S® RI D WSLIFDOGD\ DWFDP S

DP%UHDNIDVW

DP$FWLYLW\ 2QH &OLPELQJ
DP$FWLYLW\ 7ZR  $UWV DQG &UDIWYV
SP/XQFK

SP5HVW +RXU

SP$FWLYLW\ 7KUHH $UFKHU\
SP$FWLYLW\ )RXU 7HDP *DPHYV
SP'LQQHU

SP(YHQLQJ $FWLYLW\ &DPSILUH
SP2SWLRQDO ([WUD (YHQLQ LYLW\



2 XU SIRIWP P H FRQUMV Rl ILYH FRUH DPAYIW DUHDV @
$PWYH $GYHQMWH &UHDM 3HURWP DQG-QQRYDM

7KHVWH FOWIIRUHY HQVXWH HYHY FDP SHU H SHUHOQRHV D
EDDQAHG DQG YDUHG WP HVE®I DAIRW WH Z HHN

e $PVYH IRFXVHVRQ SK\ VIFDCDRAYIW DQG VSRUMNGI
JDP HV

e $GYHQUXUH LOWRGXAHV RXVBRRUDQG FKDIBIQIH
EDVHG H SHUHQRHV

o &UHDVM JLYHV VSDFH | RUDUMME DQG SUDRAFDO
H SUIHWMRQ

e 3HURWP HQFRXWDIHVFRQIGHORH WURXIK P XVIE o WC
GUDP DDQGP RYHP HQW

e —QQRYDVH GHYHBRSV FXURVW WDP Z RINDQG

SWREGP VROLQJ WIRXIK 67(0 DQG FR@ERWDWYH
DRRYIWHY

(DK FDP SHU FRX@ H SHUHOQAH DRWYIWAV [LIRP  DO@ILYH DUHDV D@®Z IQJ WHP R H S&®WH QHZ  LIOMUIHW Z KB
EXIGIQI FRQILGHOAH UIHMIHOAH DQG IUHQGWKISV

» KI®B Z H GROWSXEQK [ XOFKHGX®GV 1Q DGYDQAH Z H MNHWR NHHS VRP HVXWBUMVHY  1DP LlAHV FBQ EH FRQI LGHQWKDW

WH SLRILDP P H IV WRXJKWX@ WXPXUHG VR SLRYIGH YDUHW  LOFOMMIRQ DQG P HDQIQI | XOFKD@IQIH WILRXIKRXW
\ RXURKIGE VD Z IWK XV
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'LQLQJ +DOO
$ORIFDP$RPHWR JHWRHIB HD O WLEHK'H QL @ D @® G W

W KHHQ & IHY HP M D@ K247 : & 6X SSRTHWD ZL OOYHQQHFHV VDU
DQQRXQFHPHOWQOPQGLQQEMILQLRX WP HD @\ WX
'DQFH 3DUW\ DQG VLQJ VRPH FDPS VRQJV

SOHDEHDZD UMKDWKH QLD AN HUQRLVILINRXNQRZ
PHPEHUM\RXUDPLQLOQOQ® KIRKDOOH®UWZQODMHH G

VLJIQLILPDSBRURD QD MKHEWYYLURQBBEDARQ WD KW
WHDP WR GLVFXVV

SWWDQEZBIDEFRPPR GIHWHW DYWHIDZHVFDWDQ&DQD O
GLHwWV DQ\ RWKHU GLHWDU\ UHTXLUHPHQWYV DUH
+LIJKFKDLUV FDQ EH SURYLGHG RQ D UHTXHVW ED

$O0OHUJ\ $ZDUHQHVYV

‘H DU¥H B\WURX\RHUFKLO ®OUHDPLODHWF\WHGA |H W K U H-DOANDHHQOLYR HWY
FDPSW DFFRPPRA@DAWWH LRI L HWMDHMW U LEFQ/E K IQMG D BBEXW K HR/ XV W
EH DUUDQJHG LQ DGYDQFH ZLWK WKH 2YHU 7KH :DOO &DPS FOL

SOHDYRWHKIXW FD@RQOAXSSRWSMFIGDLGI WNO DW RPGE G L FPHOH GMW KLV
LQIRUPDMWORWURYLEHI®RBBPZHPD\QREHD EOMHR HHW XBKLRGDPL O\
PHPEHUV GLHWDU\ UHTXLUHPHQWY ZKLFK FRXOG UHVXOW LQ V

3OHDO/MREWLDQOW\SRIIRRBIG ULWRE&DP X Q O NWKK B E HH®L V F X \Z\. MK
RXBOLQWFDED L O YRH HWKH VS HF W P\ LLRPGS DR QD Q | X W XIUSHS O L F DMRL R C
DWWHQG FDPS )RU WKLV UHDVRQ WKH XVH RI YHQGLQJ PDFKL

OHDOV $W &DPS
-NRXRWQIDPLPMPEHKIDYV SHEKILHWDHTX L UH RRIDAMOMH UNKHN XV BH
ROVKHILIS OLFDRUIRQ IFK D Q JWHIAQ WHK HROX V WVHG L V F X VALAEIVD W R RIQV
SRVVLEOH DQG SULRU WR DUULYLQJ DW FDPS

30HDVH QRWH WKDW FDPSHUV FDQ RQO\ HDW PHDOV ZKLFK KD\
SULRRDPSRXZL QG FHDQNRMV QD FWNKBWE HE UR X M{R/D P S7 K LO L K BV
EHHDU L WWRIQPA WBIX PERRUD OOHUNKBRPHQWRPS RUGWRBUH DWE | H
HQYLURQPHQW IRU DOO

TKHXTFOPPHQEHFRPBYDLOWERUWHWKOBHXGWRDFKDP® QB8D\VWEB O
VXEMHAFRFKDQIJHV\RX QHGWRUHYLMZKHPHQXEHIRKDQGOHDMRARDLO
FDPSHUV#RWZ RUJ XN

~\RXKD YHQFRQFHWRBDRX LDP LPD QR R Q HDMQ R X WKR H HVB K HHPQ HU J L V H C
IRUWKHWUPBW DPSSOHDYHW QWRXAKVVRR@VSRVVLEMHDMADLO
FOLQLEDO#RWZ RUJ XN
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4EGORK OMX

:KDW VKRXOG P\ IDPLO\ SDFEN"
38DWHQ VX\REXS D FFNQ R X FI® R W WIRDIMANW KGIX U D W L R (
RI FDPS ZH VWURQJO\ UHFRPPHQG SDFNLQJ

6RPHDFWLYRWDRSDQHWHVVVRSOHDRIQEWLQJ
\RXEHVMORWRKMUHRD UDQFHLQGRRO®RXWGRRU

DFWLYVWRH[IPHMNWSDFNRWAZAHDWKHRUWD\VSHQG
PRUMLPRIXWVINVERBOHDSMHNZDUHRF ORWNMFR VD
MXPSHU DQG FRDW HYHQ LQ WKH VXPPHU PR

3OHDVH UHPHPEHU WR SDFN DOO P

+HUHDOLRWKLQRXBEDBHVKRXDBGLQWRDPS-NRXKDYBQ\
TXHVWLRQV SOHDRXFKHW LQ

" BXLNAK &EXNSSQ -A QW

e 7 VKLUWYV FDPSHUV DUH SURYLGH® ZRWHKODQ 27:&
7 VKLUW ZKLFK WKH\ DUH HQFRXUDJIBRDMR ZK®DAHU JHO VKD
GXULQJ FDPS EXW ZH UHFRPPHQG ®DHRIGRIU DR M

HIWUDV DQG VSDUHYV e 7TRRWKSDVWH WRRWKE
e /RQJVOHHYHG WRS e +tDLUEUXVK KDLU SURG
e 6ZHDWVKLUW KRRGLH RU IOHHFH DFFHVVRULHYV
e )XOO\ ZDWHUSURRI FRDW e 6DQLWDU\N LWHPV LI UH-

e /RQJ WURXVHUV MRJJHUYV
e 6HQVLEOH VKRUWYV
e (QRXJK VRFNV DQG XQGHUZHDU IR W WASHRER-KIF(W\D Z D\

e 3\MDPDV e 6)QJODVVHV DQG KDW

e 3DVWLF EDJ IRU GLUW\
*SSH I EV e THGGRU EHGWLPH LWHP"
e &RVHG WRHG VKRHYV e YRRNV RU FRPLFV
e : HOOLHV RU ROG WUDLQHUYV e :DWFK WUDYHO FORFN

4P EW HS RSXFMURK VMM 7TI QING-X QW
e )RRBU GULQN WKDW DUH QRW RQ W.Klé&slpmHe&&%%ALGvWR

e 3HUVRQDO VSRUWV HTXLSPHQW ZHDU D OROQJ VOHHYHG
* 6KDUS LPSOHPHQWY DQG ZHDSRQV | ¢0i'be 0] FDPSHUV OH

* $SOFRKRO DQG GUXJV ZHDU FORVHG WRH VKR
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6Dl HIXDUWGELQI DQGS5X®IRI - 3ROARHV

2 YHU7KH : D@V 6DIHIXDWGEQI &DP SHY/ DQG 5XGI Rl SRTIAHYV DIH GHMJIOHG WR 1X@ SIRWPAMERW FKIGUHQ DQG
YROQWHY WBI | @ KIOGDWADP S D YRXQWHURU2 YHU7KH: D@%DP S 6\ | P HP EHUZ LOHYHUEH GIVDBQH Z IW D
K@ 2 XUSX®IRI SRR WAV WDWWHUH Z LdDA D\ V EH DVBDWWE R \ RXQJ SHRS®H Z I RQH YRGXQWHU VWA |
P HP EHU V¥ R YRXQWHWY Wl I P HP EHWY/Z IW D\ RXQJ SHU/RQ RUP RUHW.DQ WDW

$GEMRQD® Z H DAR KDYH D' HMJQDWIG 6DIHIXDUWEQI / HDG DWHDRK FDP S VR SLRYIGH DGYIFH DQG JXIGDQFH RQ
VDI HIXDUGEQD LHDWG DWXHV

3KRVRILDSKV

2 YHU 7KH : DO&DP S DARFDMV \SHALIE YRXQMHY VR FDSWIH SKRWRV DQG VIGHR P DIHV DVFDP S 7KHWH
YROQWHWY XQGHUR DEGMRQDOWDIQIQ) RUWKLY LRBI 7KHWH [P DIHV Z I@EH XVHG IRUDQ HQG Rl FDP S VIGHWKRZ
DQG GHSHQGIQJ RQ P HGID FRQVHQWZ L@EH VKDUHG Z W | DP LOHV DIWUFDP S

) DP l@HV DUH Z HBRP H VR VBNH SKRWRV Rl WHUFDP S H SHUHORH : H DN WDW RX HQVXUWH WDWRQO \ RXUIDP LO®
P HP EHY/ IHDUH 1Q DQ  SIPMUH YIGHR FROMOWFDSVUHG 7KLV IV VR HQVXUH WH SUYDR DQG VOIHW RI D@FDP S

DWHQGHHV

S&RQVDPVWRXWIGH RI FDP S
: HHOFRXWDJIH IDP 1OHV VR UIHP DIQ 1Q FROWAWDIWIUWH FDP S LL WH Z RX@ @\HWR

: HCROQRWD@RZ YRXQWHW/ VR KDYH DQ\ FROWAPAZ W FDP SHWY RUWHUIDP Ll@HV RXWIGHRI FDP S

: KIOMRXUDIP  VIRUD@IDP 1aHV VR LHP DIQ DWFDP S |RUIW GXUDWRQ WHWH P D\ EHWP HV Z KHIHZ H DWIDP LaHV VR
GDYH HDWD

0 HGLFDCE HDVRQV

-+ DQ\ IDP 1O P HP EHULV IQRUIOMUHG ZHP D\ QHHG VR VHOG WHP KRP H RUDWWHP VR DWMQG KRVSIWO 7KLY IV VR
HOVXWH WDWMWH  UHFHYH WH W KWFDWH DQG WDWIQ WH FDVH Rl DQ LQIHPARXYV [AHW RWHU FDP SHY GR QRW
EHRP HXQZ HO

%HK DYLRXDOG HDVRQV
$WDP I® FDP S Z H H SHPAD@DWHQGHHY VR WHDWRWHLY Z IW NQGQHW UHVSHRWDQG FROMGHIDWRQ 7KLY LOFXGHV
EHQJ P IQGXORI @QIXDIH EHKDYIRXU DQG WH VKDUHG VSDAHV Z H DOHQ® 2 XUDIP IV VR FUHDM D SRVWYH
LOFOMYH DQG VXSSRUAYH HOYLLRQP HQWZ KHUH HYHU 1DP 1O [HHY VDIH DQG YDOXHG -+ D SDUAASDQUW EHKDYIRXU
GRHV QRWH GPWIKHVH H SHAVEMRQV D P HP EHURI Wil Z L@VSHDN Z I WHP VR GIVRXW WH WXH DQG QG D Z D
IRWZ DUG WDWHQUXUHV D SRVMYH H| SHUHQRH | RUHYHU RQH

6HQGLQI DIDP 1O® KRP H LV D OVWMHVRUWVZ KHQ DORWHURSWRQV KDYH EHHQ H KDXWWMG

$ GRKRODQG LA DOVXEWIDQFHV
$Q RQH IRXQG 1Q WH SRWVHWIRQ RUXQGHUWH LQIOHQFH Rl DBRKRORU LG DOVXEWBQRHV Z LOEH 1P P HGDWAD
DVNHG VR ®DYH FDP S DQGP D\ EH LHSRUMG \R \WH SRTFH

6P RNLQJ DQG YDSIQJ
© H GR QRMRGIDM DQ FDP SHUXQGHUWH DUH Rl WP RNQJ RU YDSIQU DWFDP S $Q \ RXQU SHURQ IRXQG
WP RNQJ YDSLQJ Z I@EH DVWHG R BDYH

$WHDFK Rl RXUMWV WHWH LV D GHMJIQDWG W RNQJ DUHD WDWZ H DWN DGX@V VR XVH $Q\ RQH IRXQG W’ RNQJ
RXWIGHRI WLV DUHD Z IOEH DUNHG \R GDYH



+ | XNRESYA

2 YHU7KH: DQRDP S
7KH 6HWBP HQW

2 ANELRRN

' HE\

(s

/HO
(P DIODP SHU# RV RU XN
Z77 R RU XN

&) 032+-2+ WG, )28 8= ERH+63; 8 EM SYVGM ZENM W

7KHVH SUQASGN HP ERG. VDIHW LOFOMYIW [OWIUW DQG WKW RAMUQ.
D SRVMYH FXGMUHZ IWIQ2 7: & 7KH HP SRZHUMBII YRQWHY DQG
FDP SHW/WR I UHHO H SUHWWHP VHOHV IRUH P HDQIQIIXCERQGY DQG
SXW/XH WHUSRWQWDO

2YHU 7KH :DOO &DPS 7KH 6HWWOHPHQW 2FNEUR
5HJLVWHUHG &KDULW\ 1R 6&2 &RPSDQ\ /LPLWH
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