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. HORP HVR &DP S GH NRXU
$GP IWMRQ &UVAHUD DQG JLRXSV
S HIMAUDVIRQ 3RORA

5 DVIAV | RUVKH VHDVRQ
7HP VRI SD\ P HOW DQG LHIP EXUHP HQW
SXGIVRI &DP S GH NRXU

2 XU9 DXHV

2 XU3ROA [RUYHWIHU/ LYLQJ 7RIHVIKHU

3LRFHWRI VKH &DP S GH NRXU
&DP S VFKHGX®
$UYDYDQG ' HSDUMKLHV
7\ SLIFDO D\
&DP S RXVIQJV DQG 7DQVSRUMVRQ
&DP S RXVIQJV DQG VHEXUW FRGHV
7WDQVSRUMMRQ
) RUELGGHQ DWEDP S GH MRXU
QP \_EDFNSDFN FKHENGWW
QP \ OXQFK ER[ _FKHENGW
7R EH JLYHQ VR VKH SHWRQV LQ FKDUIH FKHENGWY
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&DPSSHMRXW/ IRXQGHE E\&RQPHLRPPXQDXWOBKUWQG DY UH
&&*+DQG LV RQH RI WKH RQO\ JUDQFRSKRQH FDPSV LQ WKH +I

&DPSHIRXWSHWRUDQFRSRPRGHD QFR FKILOMURPWR \HDUR/OG
LQFOXGLQJ WKH &DPS HQ $FWLRWRRU\RRUMRONGK [URP

&DPSHMRSIBRPRWWYKHORE®HYHORSRHOQWQFRSKR@WEXULWEKH
VXPPHU VHDOKRQJIJRKUHDWQ¥SRUWE®1L Y2AWMWHMWRHHDWELPRWH
UHVSHFW IRU RQHVHOI DQG IRU RWKHUV ZKLOH IRVWHULQJ S

&DPS GH MRXU LV ORFDWHG LQ WZR ORFDWLRQV
e ¢<FROH GX 6RPWHW %RXOHYDUG /DUU\ 8WHFN +DOLIDJ[
e <FROHU GX &DDWHIRXRUWDJH $YHQXH 'DUWPRXWK

"HLQY\RVMWRE GVKIXLGHR LV FRAWKEGL | | HWHHQ WO DWW R D | HDW\S HWW B W
ZH WDNH FDUH RI WR RIIHU D VDIH DQG KHDOWK\ HQYLURQPH(
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<RXBKLOQGOLJLUADMHRQAWKH VKD XQGHUVWDRGRP P XQLF DMV \
LQUHQFKRKLOGHEQROMHWGE QBSKIH SULPSOAS\YVFKRAMGPPHUVLRQ
VFKRROV DUH HOLJLEOH

2XU DJH JURXSVY DUH DV IROORZV

7TKHRDROWKHWR \HDUR/OBGXVKURBRI RIUDBRNKBHYHORS
WHDPZWKNRXURXRFLDODIQWRRYHOREPDILQERWLRQ
RX0OLWWW 83XV HY HRJUWHD W E WH YOLHAOLIMMM KM K H RIH
WKH ZHHN

7KHSDEELWMR QRU6KDUMNMWRJIJUDRU WR \HDUROG
SURPRWRIFL D O [E]IDWZ IO B WV K\HD P Bl J AV K B IVQ H DVR
DEMXWLUXG QGHKHS\WRBGM® FW L YLNMOLIWR BEHHH NV
WKHEZHGBYHWRSLQHR W RN LID@SK \V LEFPW L ZIL\U DI\R Z
WKHP WR H[SHQG HQHUJ\ LQ D FRRSHUDWLYH DQG

7KHLUDH\D QGLUHEBQW®Y UDRU WR \HDUR/OBLPWR
GHYHWPSJ L@ERRSHUDBAWKH RE Y& D PRFW L VLIGRVU @ N
WRUHDRMHPRUDP®OIRRULBYE\ DOORZMDIGH U\IOL S
UHVSHBDW®BXS SR PDIQYHOD GG L WKRIHD QB8R UWLQ
DFWL ZL\SORY F/@HG Y H Q WW B RRSL W KW RW K¥ K H PRIV
HDFK ZHHN

7KH \HDUROGFWLRQRIUDREOBOIXQRIXDQ®JIH
DSSURSULDWH DGYHQWXUHY OHDGHUVKLS DQG W
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) BHJLVWUDWLRQ 3ROLF\

5HIJLVWUDWLRQORIOEDREBHBHQ RW DW QRRQ

&DPS VSRWV DUH DZDUGHG RQ ILUVW FRPH ILUVW UHJLVWHUH
7RVHFXD FKLOWSRM W HBW HGI HNWR XPXVWRPSOMMWHQWRWQH L QH
UHJLVWUDWLRQ IRUP ZKHQ FUHDWLQJ \RXU DFFRXQW

e SHILVWUDWLRQ LV GRQH RQOLQH RQ WKH GD\ FDPS ZHEVLW
KWWSYV _FEDPSGHMRXU XSOLIWHULQF FRP

e "WKAD[LPXPXPERWHILVWORW HHIN HDFRREBHKLOL @B ODFHG
RQ D ZDLWLQJ OLVW DQG \RX ZLOO EH QRWLILHG DV VRRQ L

oo - DVSIHEHFRPWYDLODEKSBHUHQW JXDUEGERQWGEWHRDLO
RU SKRQH ZLWKLQ GD\V SULRU WR WKH ORQGD\ RI WKD

** - QR VSDFH EHFRPHWIIXWHDEDDHQW JXDUGLDQ ZLOO QRW
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YAHQYHQXH| -X® WK VR SHU
DX &DP S XO® WK XQH WK EQRFN
6RXV XO VK WR SHU
ORF«DQ XO WK X0 W EQRFN
HV X VK VR
/ o X0 WK SHU
3 LLDVIAV XO W EQEN
20P SITXHY X0  WW N SHU
XO WK g EQRFN
XO  WWR
6SAVK XO® WK SHU
ESDVK $XIXVW VK EQREN
I HV BXIXW KW | SHU
) DQFRIRAHY $XIXW WK ) EQRFN
/ HV SHIW | $XIXW VK VR SHU
Fuowixyy | $xaxww wg | $XIXVWAK EREN
2 QIDWM | $XIXW  WWR SHU
.y $XIXW VK | SXIXW WK EQREN

1RWHYV
e SBULAKQWOXGH WD[HV

3

GLVFRX§GRW HUHGWHUHILVWR DWKIMR® UGD Q GV Ik KLRI® KH
VDPH IDPLO\ GXULQJ WKH VDPH ZHHN &DPS GH -RXU DQG &D




7HUPV RI SD\PHQWYV

3D\PHQRBEDPSSRMDEH DGE\FUHGLW RU GBBIED & DGHQX @0
LQ LQVWDOOPHQWY DFFRUGLQJ WR WKH IROORZLQJ VFKHGXOH

. RI WKH DPRXQW DW UHJLVWUDWLRQ RQ 0D\ VW
. RQ 0D\ WK
. RQ -XQH VW

&KLOGPXW@OBRKUFKDEBPS/ 6KLDWD FR VR
7KH 6KLBWGRWKEDPSHRRQ&HO ORW K H
&DPS HQ $FWLRQ

7K LA 6 K LLWADQ G D W\RLDEWR Q W U LV RAKWILY | HRA \

W K\R X WGKX U LRXIW L QWAKFHKG IOD D O U HDIBU W L FL SD W H
LQVK&DP DQ® O UHKPMRQ MV K VWILOWRH V KD Q
FKRRVH WR UHXVH LW WKLV VXPPHU

‘H DOVR RIITHU WKH RSWLRQ WR &EXWFKWWVH R RWSPIRQGDWR U\

/HUPV RI UHLPEXUVHPHQW

<RPD\FDQHHAHHRI&EDPE\FRQWD WMK&ERP &S HM R XWH DCPWO HD V®&/D \ V

S UL MW KHW WDWR IV KHKRVE QR JIJUDR KEN VHH | X (DAWAXHE HW\R

DGPLQLVWUDWLYH IHH

"NRX FDQFRH AW KHGD\SULWBY KWW IRIMRXUHVHUY /W HRIE BQ R

UHIXQGY DYDLODEOH H[FHSW LQ WKH IROORZLQJ VLWXDWLRQV

e TKIKDPEVDQEEBH®GPLQLVW@EXW FIOVHX OB I XR® KHHILVWUDWLF
IHH ZLOO EH LVVXHG

e "| WKH FKLOG FDQQRW SDUWLFLSDWH IRU PHGLFDO UHDVRQ



2XU YDOXHYV

e 7KH &RPPXQLW\ 6SLULW
&DPSEHVRXDDWHDWW I HOKHDOMXKED IHQYLURQPHQW
IRWKHRRGHYHOR SAVBW/P S HAKH UMW RRW RUH D W H
SOD\ KHOS HDFK RWKHU DQG FUHDWH ERQGV RI |
7KLV LV ZK\ WKH FRPPXQLW\ VSLULW LV DQ LPSRU
EHF DX \AAH V DRV WIRDKGIH Y H O R DRHEXWE F FRW K&ID P S

DQG DOVR WR WKH RQHV RI RXU FDPSHUYV
"QGHRG HUDRHOFRPWAVSWIIRV LN DB HRO DWIR

D G3® U \DFOQ \R UM YR FX O W XWPRI SR UWRYADP & HMR X U
LOQHQYLUR QRHQW HU\RQBSODBFE G HV HUNRIVY H

D G\QDPLF DQG IXQ VXPPHU

e QFOXVLRQ

&DPSSHVMRXZBWWREHD SODRSHY®OGQGLIIHUHDGE YV

V' SHFQHHRAWK R WED P S HAUDVK D YLHR U GW BL YCHP D QR |

R X UR XS H R SED\S R V V LVE IORK D QWIS D U W L FDLS®WRO Y H
GXULDYXPPHWUHQFWVYPSRUWDEXWWDRDQLPDWLRQ
W E HW U D LV BIIEW IWQHW HUWDARRYBD P SHIW/T XLGLQBUHQW
FRPPXQLFDWRLRRQD G D S VDHF®/L Y L XWLWKHUEZRODH H
IRUWXWBWIF R QWILRYS H F L DROWJ) B G L | WKIRBRAIY
DVLIJQLIVRKBORURXWLHQBDOKRYMHLUPQWL EXOO\LQ.
SROLEBODBWHGRQRWR O HQEWXO O RUIGQYV FULPLQDWLR
ZLWKLQ RXU IDFLOLWLHV

e +HOSLQJ HDFK RWKHU
&DPSHDWHQFR X U VIS IEPRY W UTRVH \E HKID YERUL Q J
D FW L YR.WH. BIENGN K HALRIX QR/BITAK HV W ZILL @@ Z DWAD NDH
FRQVWUDSESURBRIQFRXWBIH GLVEHMNIEROQS
FRPSDVVLRQ GHSHQGLQJ RQ WKH FRQWHI[W



2XU SROLF\ IRU %YHWWHU /LYLQJ 7TRIJHWKHU

7KH PDLQ UXOHV WR IROORZ DW &DPS GH MRXU DUH WKH IROO

e 5HVSHMRXUWBHHUWRXUWFRX\OHO ORKH. UHFWRIDQ\RWKISH UV R®
LQWLPLGDWLRQ RU GLVFULPLQDWLRQ RI DQ\ NLQG RU IRUP .

e 5HVSHWFKPMDWHULWROY LGBGY KSIODFIHZK L FXHD U H WD H Wi DW R
XV MV KRDWHERWDWHBYO@®WSHUVSHRWNMYSH HV H Q QVKEBHX ORIW K H
JDPR W KIHF WIRQOKHQ@V S LR PWW XOIL@ HP X VSW VD \W KRDWHU LD O
XVHG LQ WKH SODFH ZKHUH LW ZDV SUHYLRXVO\ VWRUHG

e 7KHXVHRIDSSURSUDQ ®HSHFW DO JX ZLKEHUHTXHV\WXGJID UL W\
GLVUHVSHFWIXO WRQHV RU ZRUGLQJ ZLOO EH SRLQWHG RXV

e :H HQOFRXUFDPSHWWSHDLQ)UHQFIQJOIZLIEAD F F H S WH B VR
HPHUJHQF\ RU SDQLF

&KLOG DWEGHQFRXUDWHD YHD SRVLWDWHVLWXGIQSDUWLFLSIDWLQJ
DFW LY LAXIUHR/DIOW K IVIFOL O G UHQQU R OLAEBP SSHMRXW YBVDIB QG
HQULFKLQJ H[SHULHQFH LQ JUHQFK



~Q/LWKRQRIQRQ FRPSOEZDWQWKBIP I XOMMEDP SRODRVKHROORZLQJ
VWHSV

VWQGQGLQFLGHQM/KWLPRHWKHQFLGH QMR QVLEMH FRXQVHORU
GLUHRWRR UG L @D D@RUHDMWHE HW H UR K@HD VR QB XU S RWHKD WER

W K®H J D WH YK D Q$ 16 L V F X VA/LLOM® HADD 161 D E HWWKKIFK L @& RP D G R U
FUHDW HEH JDYWQ W H U D FRWG RVR H XS P KX@QG H U VKR BIQLG/  KOMUW L W X G H
L\DRDVS SUR SD QW FHH S VWODME KD P SVE U LRUP KWBR UP X GKIRAKHH V K H
FRXOG KDYH LQWHUDFWHG DQG WR IRUPXODWH D VLQFHUH D¢
$VW/HV D AW LPIUH V SR Q¥H B R @ QW HULDWRNAK L O G WROEWWEPH DV V X U H
DQG FRPIRUW KLP KHU WR QRW FUHDWH D ODFN RI WUXVW RU
" QN KHHY HOYWIDHW SR Q V L EMKDLWHEHD PSURFH @X BHR O ORZ®R G GW R
ILQG D SRVLWLYH RXWFRPH WR WKH LQFLGHQW ZKHQHYHU SRV
7KHQHJDWILQYWHUDEMWERGRFXPHQMWMGZULWWERLGHBSRDYG
FRPPXQLFDARMKEDUHQWYV JXDIWKIFKXQ® GLUOHY@QR O HBP L Q 8 HUK H
SROLELEMP DG HKSREORPPXQLFIVWKSQUHQW J)OIES R KWK IMXGE K
LQFLGHQW ZLWK QR FKDQJH LQ WKH EHKDYLRU RI WKH RIIHQG!|
EH LQLWLDWHG

"Q HI[WUHPH FDVHV DQG LI GHHPHG QHFHVVDU\ WKH &DPS GH |
ULJKW WR GLUHFWO\ JR WR VWHS

UG LQFLBKIBRPPXQLEBWRRHEXBE DU URXMER U GW BL WHKAK LD G
FKDQWHKQGHUVWPBRRRDVHTXHQKHWY KMHHI D W IQWHH U D B W IHREND
ZULWWRHGQH@ER ZWVFR PP XQLFDWKRQUHQWYV J)RIERISEID Q WILKHV
LQFL GWHGWQW/Q | | L FLHDV@W 8 B/ H QWR/ KD UH QW V J )ROMJ KGRI DHOQ/G L Q J
FKLOG LQGLFDWLQJ WKH WZR GD\V VXVSHQVLRQ

WK QFLGHRWRPPXQLFBWRRDZXEHG R QWMBL YW KFK LDEK D QWIR
XQGHUVWPRRBRRDVHT X HQWHKWLQW H U DB W IHREND QL DL G HQHS RALWY K
FRPPXQLFDWLRQ WR WKH SDUHQWYV RI ERWK SDUWLHV 7KH W
OHWAL BBV H QW K$D U H Q Y GIDQ R W L MLKQHBPIW KFHK L 843 S X O WL R/ @& H
UHPDLQROMKEDP SSDUHQW YV JXILE@EU B QR E X UR/BIGY H H NWKFHK L D\G
XQDEOH WR DWWHQG

IRWBEDBGHMRROVRIVHWWKHH WK B HP RYHK LIQJR RLYU R X8V KA LIOVG
GLVUXSBSMKEHWLYRWDRS HXYOUWMGHYVHVWKHH. JWWRYBLUHWWERMHH[W
VWHS
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5XQQLQJ DZ D\
8 VH RUSRWHWIRQ

Rl L@ DOVXEWDQFHV
7KHIWRU ERURZ LQJ

Z VKRXWSHWP WWIRQ
$FFXP XOVRQ RI

VHYHUDOE LHDFKHV

<(ll2: "QDSSLRSUDWH &RXQVH®RU 9 HUEDOZ DUQLQJ
&$5" ®QJIDJIH " LHFVRU 5HP RYDOIRWP JLRXS IRU

) DLOXXLH VR @WHQ VIR $WIWDQW GLVFXWIRQ DQG FRQVIGHDURQ
VKH LQVWUXFVRU DFFRUGLQJ VR DJH

5HIXVDOVR FRRSHUDWA $SR®I\ VR VKH RIIHQGHG

5 HI X VDOVRR SHWRQ RUJLRXS
SDUAFLSDWM LQ 9 HLE DOFRQWDFWRI QRQ
DFVYIVIHV LHSHIMRQ

1 HJDWWYH / HDGHU "QFLGHQWUHSRUW VR EH VL QHG

E\ SDUHQW RUJXDUGLDQ
25%1*( 1 RQ WHVSHFWRI VKH &RXQVH®RU 9 HUEDOZ DUQLQJ
&$5' FRXQVH@RUV " LLHFVRU 5HP RYDOIWRP VKH JURXS

LOWUXFVIRQV $ WIWDQW GXUQJ D VSHFLDODFMW

" IMIHVSHFWRI RQHRU | ' LLHFVRU $SRM®JI\ VR VKH RIIHQGHG
P RUH FDP SHW/ SHWRQ RUJLRXS

1 RQ WHVSHFWDQG &D@MVR SDUHQW IRUD P HHVIQJ
EWHDNDJH RI DQG VLI QLQJ RI VKH VKLLG LQFLGHQW
HTXLSP HQW LHSRUW

1 RQ WHVSHFWRI VKH / HMAU Rl VXVSHQVIRQ |RU
HQYLLRQP HQW KRXW

" IMIHVSHFWVR D
FRXQVH@®RU

5HFXUHQFH RI D
EWHDFK

5 HEXUHQWEX@ LQJ " WHFVRU ) LQDOZ DUQLQJ DQG FKDQFH VIR

3K\ VIFDOYLR®IQFH DWIWDQW H[ SLQ DWWXGH

5 HFEXUHQWYHUEDO " LLHFVRU DQG : IVKGLDZ DOILRP VKH JLRXS
DEXVH &RRUGLODVIRQ GXUQJ DFMW

5HIXVDOWR | R@RZ * HQHWDO &D@MVR VKH SDUHQW J XDUGLDQV
VDIHW LOWUXFVIRQV ' LLHFVRU VR P HHWDV VRRQ DV SRWLEM DQG

VJQVKH VK LQFLGHQWUHSRUN

/ HWHURI HYLFIRQ JLYHQ VR
SDUHQW DQG WHLP EXUHP HOWRI
P LWHG Z HHNV




(DFKHHNDWKBDPSGHMRXALODY B GLIITHUMEWPIHRUWKHXQD QG
GLVFRYHU\ RI RXU FDPSHUV EXW WKH IORZ RI HDFK GD\ ZLOO

&DPS VEKHGXOH

JURPORQGDWRULGRY HWHKHLJKW HNRIWKHADP SWKKR X UL GEGD V

IROORZV

e (DUBWURS RORENHJLVWMKMEBZLBOHRW DPWRHOFRPXU
FDPSHUV XQWLO DP IRU WKH VWDUW RI RXU FDPS

e 7KHDFWLW RHW K&DP 5 HVR XHUD FEDWK&DPILORQRP DPWR

SPZLWK/QDPN.PEQ® OX QWK P&DP & RHYRBUR Y V@B\WFINQ G

OXQFK ZKLFK DUH WKH SDUHQWV WXWRUV UHVSRQVDELOLW

e /DWHLFN X®RANUHIJLVWHHUHOPIZLWGPDROHRRWYHQEQUH
FDPSHUV XQWLO SDUHQWYV JXDBBLWRV DRIEIY® FORKLQJ WLF

! $IWHU SP D IHH RI ZLOO EH FKDUJHG IRU HDFK PLC

$UULYDOV DQG '"HSDUWXUHV

e SUULYDO WLPH
(DFRRQLQSIDUHQWYV J PHDUEELLIKHF KW \Y B KHQ W U BQVKAD P $ VWD | |
PHPEHAL@EDYDLOWEBMDHRIX BKLOFEDY B Q® DN M X UMK DRXV L JW K H
DWWHQGDQFH VKHHW 7KH\ ZLOO DOVR JLYH WKHP D QDPH WD.

7KLV WLPH LV DOVR 7+( WLPH WR PDNH VXUH WKDW DOO IRUPYV
LQ SURJUHVV DQG WR FROOHFW DQ\ PHGLFDWLRQ LI QHFHVVD

$ WIKW IHPD IWWM KIHR R G E\RXEBEK LOL@E KD EOWHI RK DRV KHHQ GNVRO BWXULQJ
WKH GD\FDUH RU MRLQ KLV KHU JURXS DQG FRXQVHORU IRU W



e 'HSDUWXUH WLPH

(DFKYPLORQRWZRWPHPEHUNEABD YDLODRONRXFKLOXDVBQG
PDNWXURX LM)KIHW W H Q G R IQEXWO WRHHEB X QI RURNBXEKL G® V

"Il DFWLYLWLHV RU RXWLQJV DUH SODQQHG UHPLQGHUV ZLOO

~IDSHWORWKMWKDWKEDUHRWXDUG ILRSL FNDEWKRAKLXBR W KH
PXVEWVSHFLRIQVGGILRV VX WK L |SIGUVRQWBUHT X HRAWWG H QW L IZIE®RVLR Q
PDGWRHUWKHQIRUPDVRIZAHY BOZDL\QIRXP. ®GYD @RFHQFKD QRBRH
LQIRUP DHAYIHRDRWW [FH S W L7ZRKGIBREH DV X DH R W K\HD | HRFMR X BK LD GG
RXU &DPS

3 O H DP\DHN ¥ X UMK DRAYG RQ RMR U JBIQW W KLLARX FK L E® YK H QY K DU U D QI
W K B WH U\ W.RBLOGFIN ZHGH @Y K 19\H DEYHHF D X2\KHH @ KD P S W ORWRGZ LR DY H
WR ZDLW XQWLO LW UHRSHQV WR UHWULHYH DQ\ LWHPV OHIW

e — QGHSHQGHQW DUULYDOV DQG GHSDUWXUHYV
"IDFKLEBPHVMQ®HDYRRKLYV KRAUQL HE\ IRRWLNMRRWBSDUHQWDO
DXWKRULIDRRVKBEDUHRWMKDUGLAO@O® YWHRHJLY HXQW KW L PRI
UHJLVWBWKHR® KWK LDICQ B BHD O O RE & DW K&ID P ® Q GF D D108 8
PDGCWRKFDUHQYWRPBQGLAN.P KX®30HIPDHNWX WHK PRAK D Y\HH Q W
DQG VLIQ WKLV UHTXHVW

"IDQWKLIQDS SHRYRRXBKLRQNKHED\WRUURRDPSNK&DPZ L Q® BH
UHVSRQVLEOH

5(0"1'"(51RWUDQVSREZWBPEFIURY L RHBU UL PYDQEGHBU W X UIHVW KH
UHVSRQVLELOLW\ RI WKH SDUHQWYV JXDUGLDQV WR EULQJ DQG
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(DU GLRS RII 3WH &DP S DULYDOWP H
* DWKHUOJ 7LP H VR I1QG \ RXUJLRXS DQG P RWQLQJ
LRXVIQH
VWO RWQLQJ DFVYIW 3 MQQHG DFVYIW |RUVKH JLRXS
0 RUQLQJ VQDFN
QG 0 RUQLQJ DFVIMW &RQVQXDURQ RU RVIKHU DFVIYLW
/ XQFK IP H
5 H@M[ DURQ P H 1 RQ DFVIYH IP H

VWS IVHUQRRQ DFVIYLW 3 MQQHG DFVIYLW IRUWKH JUWRXS

$1VHUQRRQ VQDFN

QG $ 1 VHUQRRQ DFVIYIW &ROQVIQXDVRQ RU RVKHU DFVIYLW

/ DWA SLFN XS " HSDUWXWH WP H

3OHDVH QRWH

e DFWLYRDAEKD QGHSHQRIQN KWK HRHVKZHHN KHKD QU HDWRHU
WKIBDFDWIRBKDURM KHURXRXLEBNH3IW IR URIDGDE W L SIODICHYH G
IRU \RXU FKLOG V JURXS

e &DPS GRHV QRW SURYLGH VQDFNV DQG OXQFK ZKLFK DUH \



&DPS RXWLQJY DQG VHFXULW\ FRGH

(DFEHN&DPS&HRKDDWPHDQB8QRXW S®PHHEAL GHD | | L O L7 WHIGH
W K H P RUH [ D PGSHR W K2 H DZH HINY L WY KGD U L WILOVHPXZLEBSODQQH G
| R W K64S O L6\BKO DAMKH N&/L @ 8D GR X W MQRY KZHD W HRX Q WSIOLI\ J U R R Q\VGK H
3LUDWH ZHHN DQ RXWLQJ WR WKH EHDFK

K H QN KJHL YD R X W BQD Q @ HBGH DIF R ORRIGEH& D P & M R RIS F W L'RY® F W
W KFK LB QRUW K&D P & MR X URBDW KPID Q G D WRHE® V K LDJQVWE/ K&D P & Q

DFW LZRQ@® D U 7K SXUFKIRVW KR 6 K LDV
UH J LV WIUSWLPROGR MO\ HAVAD V X UHW IRXW VPR OREDVIUHB X SR QG

FRXQWLQJ RI FKLOGUHQ LQ HDFK JURXS

“XVOL DMEDP SZHGRQRW/IIHBR & RVKFKL O G'WHW D Q GVIR WAK Q\RI RR G
FRQW IVIUDWR ISV D Q RMRW KGHWVDWZ HO HD | R:RIGJHF R P P MKEGRAMK D Y H
DX Q FEKR [Z D WERW IV@EX QWIFH@R X ED FN SD@ B K DRXZ H DK DBWZ H O O
DV FRPIRUWDEOH FORVHG VKRHV IRU ZDONLQJ

&DP % XOWNWIDUGHRD YV BHWD QG HV S HFBVD FRW KZLUD € P DWW &WD P H
ZKHQ JRLQJ RXW RI &DPS



&DPS RXWLQJY WUDQVSRUWDWLRQ

$VPHQWLPERGMHUDQVSRWRQ BWIRRRDP SV RSWR Y LE\N @ Q GWW K H
UHVSRQVLELOLW\ RI SDUHQWYV JXDUGLDQV

+RZHYBOWOJDQVSRUQMWEIRH U YG X URRXIW LOQIE/BSURY LES\BBP S
GHVMR$EXYLEBBURYLBHEWUDQVSRUWDRMRRVHRNRLLEX HTXLUHG
HDFK ZHHN IRU \RXU DSSURYDO

6XSHUY RVILRRXBIR XWLODUIWKWDPBEWLWDPIS RQNWPHPEHIHU
JURXS RI RU FKLOGUHQ GHSHQGLQJ RQ WKH DJH JURXS

" QN KHHY HRMY D FFL G\W RMKG DL O B F HWK@IH FHV ? B G\L POVOW H Q Y &/
SDUHQW JXDBGERQWDBEMHGLGRQRLEBFRP SO HWWKEDP Y WD |
DQG VLIJQHG E\ WKH SDUHQW JXDUGLDQ




¢ (OHFWURQLFV WR\V._ SUHFLRXV REMHFWV DQG

&DPSHVYRXUQABWHKHOUGHVSROMLIBQB RWRWNKHIW
7KHUHIRHDH/ W KDRAMP D NV X UMK R WBD P S HGJRD RSWX W
DOQRIWKHMMHPQV K HIDURQV K ZIDMW RDPSWHERWDYH
PRQHWDU\ YDOXH EXW DOVR VHQWLPHQWDO YDO
W R HE U R NRHWY H DAUR/K HIAD QR IW K HYUHH F LIRAXRAPK/R X O G
KDSSHQ WR EH ORVW RU EURNHQ DW &DPS

¢ 7REDFFR_FLJDUHWWHY DQG YDSRULJHUV
&DPSHUKRRDUHRXQGBESRVVHVRLRIQODUHRMWREDFFR
DQG RISRU IZHAUKNVYW K HFPR | L V F W B/ FLIDW H WOV

E HF R Q W DEEWSKHRIQ $1Q U H S HRD MA QALHD BV K@ WQ G W& H
NLG EDFN KRPH

€ 'UXJV DQG DOFRKRO
"WVDQGLQ@GIPDY QU LRW BMIW B R VVHMG UX RWU
DOFRRRMOKEDP SHIR XUVSH DP SH G RV VH VR IDRQ

RI WKHVH VXEVWDQFHYV ZLOO EH UHPRYHG IURP "

@ '‘DQJHURXY RU FRPSURPLVLQJ REMHFWYV

&DPSGHMRXUW AQRWFFHSYWBUHVHQFGED QJHURXYV
FRPSURPRBIMWXFKXVLJRQWE MHFWR/D B & M HWF VD/W i

FRXOG LOMXUH 3RVVHVVLRQ RI VXFK LWHPV ZI9OOO0U EH UHSRUW



- QRUGHBRXFDPSHWKDYHYHU\WIDMYyXHGUV SRWE HWKRRV W
FRPIRUWBE®GIO WRKHUHD GLWRWMR\ RIWKH@IWKBFWLY LKWLHYV
LV D FKHFNOLVW WR QRW IRUJHW DQ\WKLQJ

$ UHXVDEOH ZDWHU ERWWOH
(D "QRUGWR Y RKHDWNVURREBK\GUDWIMROSRUWDQW
9 | R UR X QSJH R SYORID YIH X @ Q@ \WDWEDAVQL PRIIW KGID L Q
RUGHU WR VWD\ K\GUDWHG GXULQJ WKH GD\

$ VZLPVXLW
'"HSHQGRQW KWM K H RV KZHH H W K\FR X WK & D YW R
SDUW L EIGSIWHAP HRU RW R/ KSR FRRAY/ X Q G D \ VI

W K HLU®IRE D W K\L)QLWIVWK HZLHE BQ R$W UW L F LW MH. R Q
DFWLYLWLHYV

$ EDWK WRZHO
"XULQ@DWBIRW LY\RWALHRM YW R U\R X U VAHIDFO V R
LWM PSR UWIRDPWBE DWKR ZBOD L OIDWVXIFHD P S
FDQQRW OHQG RQH

6XQVFUHHOQ
7TKIBXQQLFEXWXQEXDQR¥R/6 RLW HULPSRUWDQW
WRDYHWVQRXBDEHFDXOHS XWXQVFIRHBRULQJ
WKKRWRXUW)GGXULWEKRXWLTKH XQLVQRW
QHFHVVDULO\ D JRRG IULHQG IRU RXU VNLQ

$ FKDQJH RI FORWKHYV
"W.\DOYNDUHFRPPHQGRBYD FRP SO R KMDMQ RH
FORWKFVVRHD @FFLGHOALG KOWS ERWD YL QJ
FOHDQG UF O R WHKBI® BB IRMV KR Q V R OR MY IKRIQ
PRPHQW LQ H[WUD RI EHLQJ UHDG\ WR FRQW

6KRHVY FORVHG ZLWK ODFHV RU YHOFUR
7R ZHDU DW DOO WLPH H[FHSW DW WKH SRR



~RUGMWHHBXBDPSHUWJUHNKD THQ G L WXJHBV® UJWKURXJIJKRXW
WKEDYRBRXDFWLY LAMUHNF R P P HIDAEX Q EIR W K LW F O XBOIXQ PKQ G
VQDFNV

+HUH LV D FKHFNOLVW IRU \RXU VXSSRUW LI QHHGHG RQ D UHI

YUXLWV
JUXLDMNHLAEKY LWDALE®® 6L QH UWDIOSWR Y DG H
TXLHQUWERRWQGWHYVHQRMIWKGHYHORFPHQW
RXU FDPSHUV

JUXLWV PDNHV D JUHDW KHDOWK\ DQG HDV\ "

$ FROG DQG KHDUW\ PHDO

$ S URWUHLLEDX QIFYKP SR U W W@ O F K W B P K DRUXIW
FDPSHHUWH WOIN YBIQ®H W K HPK U RW KéH F RIQISO |
RWKGDYH UHFRPPREOUXFIXWDQGZLEKBSV
SDVWD VDODGV RU FHUHDOV

9HJJLHV

SHIHWDEOBI RWKPYIRUWRFGWR H LW D L@
ILEHRIGLIHVI/QBQRZWKHEFDE@HDP HDROWV LGH
GLVK RU DV ZHOO DQRWKHU VQDFN SDLUHG .

'DLU\ SURGXFWYV
"QWHKVXPPHWDVROQNWRUIBLIITLMYXAOMHGD LU\
SURGXEMO XRERE XW KH\U B CQHV VH QWRLXDJUEE H
FDOFLWXRIBW R W HDRNK/H O YW U H Q JB\RKHHVO VR
SRUWLRQ RI KDUG FKHHVH RU SUH GRVHG \R

0D NWX UMK D/\WEHU R S R U BVUWERGDDY'S W RFEX O L \R'\W BOHS S HW L W H
DQ & HF D U HQRAV K V IS U R G XAFRAQAW D QQXIVWMD G H D Q XWRV
DYRLG DQ\ ULVN RI DOOHUJ\



-NRXUKLOEHEWRVDNPHHG DANL SQ HDMHY WKHROORZL@RUPDWILR QV
RXU 'LUHFWRUV RQ WKH PRUQLQJ RI WKH ILUVW GD\ RI WKH ZH

$Q\ PHGLFDWLRQ

$OSHVFUDSMBIYRIQY WKH PRBQRAOHRIX REW L Y MQR
DSHVRQFKDUDWR- DPSHWOORKKG URUND DI\
PHGLFLQH GXULQJ &DPS DQG ZLWKRXW VXSHUYL

~Q &DPS OHGLFDWLRQ $XWKRUL]JDWLRQ )RUP RU
"WVWURQHORPQGM®LYMHGLFDWZIEEEDEHIRUH
DQ®IWEBDPS+RZHYHUWLWWQHFHVWRLYPHGLFDWLRQ
G X U &S \R X X VI YXHWDF R\SR W KSHU H V F U DSAMLORID

W KDHX WLKLR D WR. BREB)Q BZ U L WOAHHAVW MK R WAL RS B % R
JLYH WKH PHGLFDWLRQ RQ FHUWDLQ VFKHGXOH

$XWKRUL]DWLRQ IRU DPEXODQFH FDUH

' H UHFRPPHIQIBY LOXWKRUL]BUWLAREX OD OB HHI
QHFHVVDU\ :LWKRXW LW WKH FDUH RI \RXU FKL
LQ FDVH RI DQ HPHUJHQFLHYV

$Q\ FKDQJH LQ KHDOWK VWDWXV
JRIDQXQIRUJHWWPEKNY\. PSR U \WIEQMDNZ D URHD Q \
FKDQUEKHDOMWIKD WRWGHW® GDBOWBFFRP S DROXU
FKLOBKURXWKHVHKDQJHNO QQIRUPDWILGMHPDLQ
FRQILGHQWLDO DW DOO WLPHYV



(YHUBXSHUKRQURGRPWWFFHVVRUERQYWWREGVLXSHUSR ZHILRAR X U
FDPSHUV ZKR QHHG WKHP SOHDVH JLYH WKHP

(SL3HQ
"NRXFKL@HHBGWHPHUJH@® R IDGUH QD GIDWYRHID Q

D O O HDWAID FKNHV K 1 X VIAVD UIUEIL WKL P K Bl O\OL P HQ@
IDQQSDFMDPSVWDUVQRWOORIREDUBWPHUJIHQF\
PHGLFDWLRQ

$VWKPD SXPS O9HQWROLQH W\SH
"NRXBKLOBHBGSXPSRDQUHDVRI) VKIKR XIDAZD\V
KDYH LW RQ KLP KHU

'LDEHWHYV LW

"NRXFKLOWGIHHWKH VEKHQO HBRDUKLV KNHWKH
LOQMHEZWQRBRHG R QO-HWKWHW ENX WL © 0S H UWIKWHHPR X U
FKLOG PXVW EH DXWRQRPRXV ZLWK WKH PDWHU

)DYRULWH FRPIRUWHU RU VWXIIHG DQLPDO
"NRY¥ KLEDSUREQHWIQ[LRWFXDNO[LBWBEODQNHW
R UF R P ILRW LROEIM HKFHVD BAK HIRH HEDH W \R BMH F XW K H P
FRPIRURMR W KBIWL Q V RELMMBBDVE HS X WQN K HELDW R U
VXSSRUW

JRIDOWKHWIFHSWLR@QWHUMRYVSRVVHVWRIRQGLFDWARBHGLFDWLRQ
DXWKRUL]DRWBPRQGVKBRWRQYPRWAXVWLEEYV XERLWHBDGWKMHU\
EHIJILQQLQJ RI WKH &DPS IRU RXU IROORZ XS DQG UHFRUGYV



/267 $1' )281"' 32/ -&<

'XULQDPSHMRXWHOLWHRIHWEOHRPP XQRYEG XU IMDUPRNXRWUDYHO
REMHFWY FDQ EH ORVW RU IRUJRWWHQ

TLWHPVEBERUVYGQGRMRXQMBADP RIRDO R XWIKDIPS HMRIXLQBBHKHO G
UHVSRQVLEOH

+RZHYHDQWHRRVYERXPBEADPRWLPSABUIRWIRKYLWBO RWVW G
IRXQG ZEOEDYDL @ODSFEIOAH3OHDMHORMRKH PAWNER WRHHEIR XILW H K
WKHUH

$VDSUHYH@WDYMNIHUHFRP P AMXERMO D BER®8 H U V REQIIDR Q MOGRBW
FORW KMLHD WH BK/L WK R UWKF HVVRKLWAK R HWZ L PV XALRZ IROH Y H Q
HYHU\GWH FO/X Q FK E RDAWE RW WOXHDW F UIHR Q G WIRL QIZQ G G H Q @/R VAW
LWHPV

3 X' W W IRQVILLDZORXW H IEXHDF D XAHHY HRKOL@ R WHRKD YW KD PHQ LWMAS OM DV H
ZULWH GRZQ WKH QDPHV LQ IXOO




2

ILNBQ\SDUHQRKHQWUXVAMWIRXBEKLOG LRHY KW L PRIIW K& D\WK H
ZHHD @ RIRWKBOWKXPPHVHDVR@\VHUWDQRWQHD VWD VINQ @H
XQGHUVWDQG \RX

‘H VDNAVKIUHWSRQVLEYBGIUWHULROPW@MUARRPPLWWHE®RURBWWHDP
ZLWKRXIRUWHKHZHOO EHRUIQXWDPSHUXRVRHHOWHPSRUWDQ®
XQLTXH WR HDFK RI XV

TRWKHOQ RXVWILWUDLQRWQONRPHDE® RXKW XSHUYODLAMHP SEXW
DOVLERSK\VLAMDIHVEL WKHIDW®RLUDWOE QG PRWLRIDHBWKURXEIKVLF
WUDLQLQJ RQ VSHFLDO QHHGYV

-Q DGGLWLRQ VRPH RI RXU NQRZQ VFKRRO ZLOO DOVR SURYL!
ILUVW DLG LV QRW HQRXJK IRU VRPH RI RXU FDPSHUV

‘H DUNLQFHUFRCPLWWHGRYLAVQIIKG\QDPDR @GHYHMRIYWDOO\
DSSURSUHQOWH RQPRIBWKFDPSHW ZDQWRBURYIRXHB DPSHDIVWK
SRVLWLYH DQG PHPRUDEOH VRXYHQLUV WR PDNH WKHLU VXPP

~-NRXKDXHDQFRQFHBE®RPPHQWRQZWLM) G SHBGNL. UHAMYNRXRWHDP
2XUWHDIPWD G XSRINRXQUDFLOLWAOKRRUWRZXSDQ®HVRUHPHPEHU
WKDW WKH\ DUH KXPDQ EHLQJY DQG GHVHUYH WR EH UHVSHFW

~\NRXKDYBQ\TXHVWLRWYJIJHVWLRREKDYBRWHHDGG U HVIMMWXLV
JXLGH RU WKDW GR QRW DQVZHU \RXU TXHVWLRQ SOHDVH IHH

7TKDOQWNRXIRWDNLMMKWLPHMUHDWKHXLGHOIDQHRD\WKBGYHQWXAHUH
WKH &DPS GH MRXU EHJLQ



