


6PLWKY )DOOV 7TRZQ &RXQF

6KDZQ 3DQNRZ
OD\RU

y

&KUVO F* XLLH ' DZ Q4 XIQQ -D\ %UHQQDQ
&RXQFLARU &RXQFLARU &RXQFLOORU

-HQQLU HUO LaBIU 3HVIHUO F. HQQD BVYHQ 5 RELQVRQ
&RXQFLARU &RXQFLARU &RXQFLARU

_72:12)60,7+6)$//6675$7(* &3/ $1 émmm
2



o A

0D\RU DQG &RXQFLO OHVVD}H &

2 QEHKDORI &RXQAOIY Z IW J UHDWSBDVXUH W DW-SURVHOWMH 7TRZQRI 6P IWV) DQY

SWDWMILE 3@Q 7KLY 3@Q LV D G-MIBIG CRFEXP HONMDWGHQW IHYV &RXOQAOY YIMRQ JXIGIQJ SUOHSEGNV
SURUMHV JRDY DQG VHW XV RQ D FBDUSDW. | RWZ DUG RYHUWH OQH WRXU\ HDW/

7KH SIRAHW Rl EXI@QI D JUHDWRZ Q LV QHYHUILOMKHG DQG LV D FRQAQXRXV NRXUDH WDAQHHGY VIADWAI LE

JXIGHIOHV VR NHHS WHUQJ XVIRWE DG $VD FRXQAOZ H DVSILH IRUWH RZ QR EH D S@FH Z KHUH SHRS®!
Z DQWR @/H DQG Z RN DQG Z KHH HYHY ROH IHHYWH EH®RQJ : HZ DOWSHRS®! VR FKRRVH 6P LWKV/) DAY DV
D SOFH VR @/H DQG GR EXVIQHW : MK VR P XFK RSSRUMQW MY HYHQ P RUH LP SRUBQUWR P DIQWAQ D FBDU
GULHPWRQ |RUWH 7RZ Q 2 XUKRSH LV WIDWIMLY S@Q Z LGHQVXWHZ H WA RQ FRXUMH

7KH 6\WDWA LE 3@Q RXVEDHV &RXQAO/M] VADMI LIE SURUMHV Z KIFK DUH D UIH BPARQ Rl Z KDWZ H KDYH KHDUG
ILRP UHMGHQW EXVIQHW RZ QHY FRP P XQW DQG RU DQL} DARQDOBDGHY 7RZ Q WHH I DQG &RXQAO7KH
SURUMHV Z L@VHUYH DV D 1LDP HRI UH HUHQRH VR VXSSRUM&RXQAAQ P DIQWIQIQ) D FBDUMRH Rl MLIKVWR Z KDW
Z HKRSH VR DRKLHYH 1Q WH QH WRXU\ HD/ %4 FRQWOXRXV® FRQVGHUQI DDJQP HOWZ W WH 3@Q LQ RXU

FROPWYH GHAMRQ P DNQU DQG LQ SIRVIGIQI GILHPARQ R Wl | &RXQACY. @) DAMAW W RZ Q H | HPRYHOHW

$QG Z KLBI WH 3@QV SURUMAY Z RQWEH UHDFKHG RYHUQLIKWSURI UIHW Z I@EH P DGH\ HDUE\ \ HDUDQG WH
7RZ Q Z I@UHSRUALHI XOUD VR AV HQVRQKRZ Z HDIHGRIQI 7KH 6WDWAILE 3@Q LYV P HDQWR LQVSILH DARI XV
VR FROUGHUKRZ Z H FDQ Z RN VR HWHUWVR DRKLHYH D SLRVSHLRXV DQG VXWWIIQDE® FRP P XQIW

) RUSRXQACDQG 7RZ QW WH 6WDWIIE 30Q SURYIGHY FBDUGILHPARQ R Wl | RQKRZ WH. DUH H SHAMG
VR VXSSRUAMH YIMRQ DQG JRDY Rl WLY &RXQADQG Z LOHUYH DV D FUMFDA RXQGDARQ | RUMEI | GHAMRQ

P DNQU 1Q UHDMRQ VR EXGIHAQJ  DQQXDZ RN DQG SLIRMPAS@QQIQ) Z RUINRUAH SOQQIQJ SHURWP DQFH
P HDVXUHP HOWDQG SHURWP DQFH P DQDIHP HQW

2 QEHKDORI &RXQAO-Z RX@ @\H VR WDQN HYHU RQH Z KR SDUARSDWG DQG FROMEXWG R WH

GHYHBRSP HQARI WH 6WDMILE 30Q \ RXUKDUG Z RIN GHGIFDWRQ DQG FRP P VR HQWIR WWH \AADWAI LE
SOQQQI SLIRFHWIVYHY P XFK LH GFPWYH Rl WH SUGH DQG FDUH WDWZ H DOVWKDUH IRUWLYFRP P XQW : H
@RNIRZ DUG\R P SGP HOWQJ IWZ WK \ RX

0 D\ RUBKDZ Q 3DQNRZ
7RZ QRI 6P LVKV) DAY
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'HYHORSLQJ RXU 6WUDWHJL}E

,Q-DQXDY RI &RXQAMDOQG VHORUWEI | KHTG D
VWDWI\ VHWMRQ VR XSGDW WH SUHYIRXY 6 WDWJ LE

30Q Z KIFK H SILHG DWKH HQG Rl &RXQAMDQG
W | IGHQWIHG V[ GLDIVWADWAILE SURUMEHV DBRQU

Z W REMPAYHV DQG LQMDAYHY LOMQGHG VR | RFXV RQ
WH QH WRXU\ HDW/

© W WWKH GLDIVWAADWAT LE SURUMAV 1Q KDQG WH QH W
WS Z DVVR JHQHUDW YDOXDE®! | HHGEDAN I LRP \WH
FRP P XQW 3XEQF |HHGEDAN DWWV &RXQACDQG
W 1Q HQVXUQI WH ADWAILE JRDY

DQG GILHPMRQ | RUWH 7RZ Q RYHUWH QH WIRXU\ HDW/
1V UHSUHVHQWMYH Rl WH SXETE LOMHW

3XEQF HQIDIHP HQAH IRV Z HH OXQRKHG 1Q

) HELIXDU VR LQYIW | HHGEDAN 1 LRP UHMGHQW

Vg SD\ HY/ DQG EXVIQHWHVIQ 6P W) DQY 7KLY
RXWHDFK H I RUAZ DVRQH Rl WH | LUAWXEMIPW VR EH
I HDWUHG RQWH 7RZ QVQHZ Z HEVIWWURXIK WH
EUDQGHG 6SHDNS S 6P IWKV) DO FRP P XQW
HQIDIHP HQWSDUH 7KH FRP P HOASHURG Z DVRSHQ
XQWD DUFK W 3XEQE | HHGEDAN @MU HO VXSSRUMG
WH GLDIVBOQ GILHAMRQ ) XUMHULH IOHP HQW Z HH
P DGH VR WWH WH | LODOGUDIVEDVHG RQ YHU IQUIKWXO
FRP P XQW LQSXW

$GGEMRQDD® DQ 1Q SHYWRQ FRQVXGARQ VHWMRQ Z DV
KHG Z W WINHKRGHY/RQ) HELKDY WG Z KHHD
SUHVHQWMRQ Z DVP DGH RQ WH YIMRQ NH
SURUMEV [QMDAYHY DQG JXIGIQI SUQAS®V

4 XHVARQV DQG FRP P HQW Z HIH FDSWWUHG GXUQU
WLV RSHQLQ) GVFXWIRQ 3DUARSDQW Z HH LOYWG
VR VKDUH Z KDAIMH. @\NHG DERXVWKH STQ Z KDWAH,
GG QRWINH RUZ RX@ FKDQIH DQG Z KDWZ DV

P MQJ 7KHP MQJ HBP HQW Z HH SURUW HG
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) IOD® DWBII VADMI\ VHWIRQ | DAQAWG E\ (UN
/ RANKDUAD | DAQAMRUILRP 4 XHHQV ([ HEXWYH

' HAMRQ &HQAH Z DVKHG 1Q HDUD 0 DURK \WKDW
LOFOGHG Wl P HP EHW/ILRP DRRW VHRARQRI
P XQEESDOGHSDUR HOW

7KHSUP DU SXUSRVH Rl WHVADWI\ VMMMRQ Z DV
VR IGHOW\ \WH DPARQVWDWZ RX@ | XUMHUWH
LOMDAYHY GHYHBSHG LQ -DOXDY Z KL FROMGHUQJ

DGGMRQDAQWIWMYHY WDWZ RX@ DVWIVWIMH
UHD@ DAWRQ RI HDFK RI W(H VDWW LE SURUMHY

$ VI QUIFDQAQXP EHURI DPARQ WP VZ HH

LGHQWIHG VR RSHUIDWRQDA H WH SOQ

7KH LQWDAYHY Z HH VXEVHT XHOWD WH LQHG DQG

| DVKLRQHG QR DQ DPARQ SOQ Z I VLI HW

FRP SGMRQ GDWV DQG SHURWP DOFH

P HDVXUHP HQW 7KH I LQDOGUDI WHDWUHV D VRVBCRI
VADWA LE LOMDWYHV VR EH FRP SGMWG E\ WH HQG

RI

BWDWILF 3@QQLQJ BHWRQ
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2 QOOH &RQVXOMRQ DQG
YHHGEDAN ) (% 0 $5
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SHUIRUPDQFH OHDVXUHYV

$ 6\WDWU LE 3@Q KDV QMBI YDOXH Z IMMRXWLHI XU
P HDVXUHP HQWRI RXWRP HV\R JHQHDM GDVD RQ

WH H T HARYHOHW RI DQ LQMDWYH DQG Z KHWHURU
QRAWMY EHHQ VXFFHWIX@ FRP SGMWG 7KH7RZ QR

6P IWV) DQY &RXQACDQG Wil I KDYH FROMGHUHG
KRZ EHMAR P HDVXUH WH VXFRHWI XO

IP SGP HQAMRQ RI LQWDWYHV 1Q RUGHUVR UHDFK
SUHVFUEHG JRDY

7R VXFAHWIX@ DFFRP SOK D@  LQMDWYHV Z IWIQ
WH 6WDWI IE 3@Q RYHUWH QH VWK UHH DQG D KDO

\ HDU/ IZ L@EH QHAHWDU VR P RQWRUSLRIUHW
WURXJIK VAKHGX®IG LHYIHZ VRI WH SOQ 5HSRUAQJ
RQ UHVX@V Z L@EH FUMFDOR HQVXH WH SOQ

UHP DIQV LHBIYDQADQG WP HIDHV DLH EHQJ P HWRQ D
FROWMOWEDVY VDR LQIRWP VI XWUH GHAMRQV
UHDWIG VR LIVRXUFH KXP DQ DQG | LQDQADO

DARFDARQ

3HURWP DQFH P HDVXUHP HQWIRRY LGHOWLHG E\
WBI | VR DUH

e 8 SGDMV\R &RXQAOR DGYIVH RQ VXFFHWIXO
FRP SBMRQRI LHSRUV SOQV DQG WXGLHV
GHVRUEHG 1Q WH SOQ

e 3UHVRUEHG QXP HUF \BU HW | RUYDURXV
SIRMPW

e 7KHOXQFK RUFRP SOGMRQ RI VLI HWWG FDSIVZO
DQG L IDVAKPMUH P SLIRYHP HQW

e 7KHOXOQK RUFRRP SBMRQRI LGHOWIHG
SWIRIWLP V

%H RQG HQWXUQ) WH LOMDWYHY GAVPUEHG LQ WKH
SOQ DUH VXFRHWIX@ FRP SGMWG &RXQACDQG W |
DUH DOR UHVSRQVE®! | RUHQVXUQI WH RYHUDURKIQ)
LOMOVRI WH SOQ LV NHSWDVIKH | RUH LRQVRI
GHAMRQ P DNQUJ RYHUWH QH WRXU\ HDW/
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$VWH 7RZ Q SLRIUHWHV WILRXIK WH

LQMDAYHY GHVRUEHG 1Q WH SOQ W IP SRUBQWR
HQVXUH WH 7RZ QVIRFXV IV FROMMOW® P RYIQJ WH
FRP P XQW 1Q WH W KWGILHPARQ

7R HQVXUH SURUMAHV JRDY DQG LQMDAYHY DLH
NHSWRQ WDRN Z IV WH VSLUWRI WH S@Q &RXQAO

DQG Wl | Z LOP RQVRUSURI UMW WILRXJIK WH
IRGRZ LQJ

e 8 QGHUENH DQ DQQXDAHYLZ RI WH SOQWR
HQVXUH WP HIQHV DUH EHQU P HW

e 8 QGHUENH ELDQQXDCP RQMRUQI LHYLHZ R
P HDVXUH VIXFRHW DQG VBNH FRUHRYH DPARQ
VKRX@ DQ LQMDWYH VD, [LRP \WH RUIIQDO
LOMOADQG RUMP HIQH | RUFRP SGMRQ

e &RP P XQEDW SURIUHW R WH SXETE WRXIK
QHZ VBMMLY DQG WH Z HEVWM

o -QOWUILDW 6WDWILE 3URUMHV IQVR WH FRUSRUDM

SHURWP DQFH P DQDIHP HQWSLRILDP

3HURW DQFHO HDVXUHP HQW/ RRYY
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6WUDWHJ\ DW D *ODQFH

9LVLRQ

6P WV DALV D FDUQJ FRP P XQIW WDW
SURYIGHV D@AMW HQV Z WK D VXSHURUTXDOW Rl
@HWWRXIK H I HPAYH DQG LQQRYDWYH VHYFHV
© HZ LODFKIHYH WLV E\

,QYHWIQJ LQ RXULQI LDWUXPWWUH VR NHHS

XS Z VK VKH JURZ LQJ QHHGVRI RXU
FRP P XQIW

5 HGHYH®RSLQJ RXUZ DVIAU LRQWDQG
GRZ QIRZ Q

&UHDVIQJ D KHDAOK\ FRP P XQIW Z IMK
4 XDAOW RI / UH VHUYLFHV | RUIHMGHOW

YXLABQI D GLYHUWH HFRQRP \ Z VK D
WURQJ EXVIQHW VHRVRU

* LRZ VK LQ SRSXOMRQ

3UHVHUYLQJ DQG HQKDQFLQJ RXUKHUVIDIH
EXLABQIV DQG VHUYLFHV

( QUXUQJ RU DQL] DRQDOVX WIDLQDELDW
E\ LQYHWIQJ LQ RXUSHRS®

3XWXLQJ HQYLLRQP HQVIDOVX\WIDLQDELDW
DQG FQP DVi# DGDSVIVIRQ

+ HGLQJ P DUILOD@ HG SHRS®I P RYH RXW
RI SRYHUNV

©
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*XLGLQJ 3ULQFLSOHYV
,QUIUW DQG + RQHW

e HZI@RSHDW HWIEDD DQG G DD

e HZI@AHDAHYHY RQHHTXD® DQG
HTXMVZE®

e : HZLOKDYHDWARQ Z RINHWIE

e HZI@HQXH LOFOMYIW

$ FFRXQVIDE®! DQG 7 DQVSDUHQW

e HZI@MRWZ WWRXIK RQZKDAZ H
D ZHDWHJIRIQI VRGR

e : HZI@RP P XQFDM RSHQO

e : HZI@EHIMD® UNVSROUE®!

e HZI®/SHGW] SD HY UMGHQW
P RQH DV MZ HHRXURZ Q

6XWIDLQDELOW

e : HZIOQP DNHGHAMRQVWIRXJIK WH
IRXUSI@MW/ Rl VXWRIQDELON
( FRQRP IF 6RADO&XODO

( QVILRQP HQWO
&M HQ) REXVHG  6HUYLFH 2 UHQWAG

o HZI@SXWMHFRP P XQW I LUMDQG
WLYH VR NQRZ Z KDW
VB[ SD\ HW/ LHVIGHQW H SHAW

e : HZIQFRP P VIR SLRYIGIQJ
RXWVBQGLQJ YDOXH DQG EHQH W IRU
UHMGHQW

e HZI@EXIC HDWRQWKISY DQG WKW/
EHVE HHQ FRXQRODQG FRQWMHQWV

5 HVSHFW
e  HZI@OAMHDWHYHY RQH HTXD® DQG
HTXMWEO®

e : HZIOQFWHIRUWHMRRP P XQW DQG
W SHRS®
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