‘@" °T@v’\‘,\:\é‘ 8 98/«
CAINRLS N/

SN fa)

JUNS

- (&(0 A5

0
6800$5_<&




38* ( _

6DWDK ' DYDWKHJ: IMGRP

Y520 7+( ' (6.
2) 7+ ( &(2

|
' HDU7RS -QYHWRU

$VZHZIQGGRZQ —Z DQUR XSGDW\ RX RQ WH W
RXUUHJIRQDCHFRQRP | ( YHQ Z WK VBOW RI D &RP Q)
HFHWIRQ WLRXJIKRXWP RWARI WH \ HDU RXUHFRQRP \ KDV
FROMOXHG R JWRZ DQG VXLBDW H SHAVIMRQV $OMRXIK
EXVIQHWHY DUH GHDIQJ Z VK 1QI MARQDY. SIHWXUHV DQG
QDYLIDAQJ Z RINRUFH VKRUBIHY RXUUHIIRQ FROWOXHV VR
EUQJ 1Q QHZ LQYHWR HQADQG MEV . H KLJKQKW RI RXU
WILG TXDUMUUHVXOV LOFO(GH

o */-KHSHGFUDW  QHZ GULHPWREV DQG UHBIQ
NREV KDWZ HUH VXEMIPWR BIDYIQU WH P DINHWDEVHQW
HFRQRP IE GHYH®RSP HQUWXSSRUNZ KIFK UHVXOMG 1Q WH
LQYHWR HQARI RYHU P IGRQ 7KH VRVECDQUELSDIMG
HFRQRP IF [P SDRALY RYHU P I@RQ

o */—IVFBMQ WH\HDUZIW  SRWQUDCDMDPURQ DQG
H SDOVIRQ SURMFW LQ RXUSLISHIQH Z KLFK UHSUHVHQW
RYHU SRWQUDOOHZ MEVDFLRW  FRXQUEV

o 7KH/RXIWI@ 0 6$ XQHP S®\ P HQALDM UHP DIQV
FRP SHAAYHDW  SHUFHQAIQ 1 RYHP EHU®BZ HUWDQ WH
QDMRQDCDYHIDIHRI  SHIFHQW 7KLY QXP EHUZ I@EH
FRVHO WDFNHG LQ WH QHZ \ HDUDV HFRQRP MW SUHGIFW
V®Z HG JIRZ W RUD LHFHWIRQ

* RIQJ LOR WHUH UHP DIQV D GHI UHH RI XQFHURIQW R
KRZ WH QDMRQDCHFRQRP \ DQG MERUP DINWZ L@FKDQIH $
IHZ ZHHWDIR * / —~KRWHMG D FRQYHUW/DARQ Z WK -IP 95X@DIUG
SUHMGHQARI WH ) HGHUDOE HVHUYH YDQNRI 6W/ RXLY Z KR
IQGIFDWG WHUH P D\ EH DGGIMRQDAQMUHIDIM KINHY $@
WVJQV SRIQWR D SHURG Rl V&Z JIRZ W RUVP DOHFHWIRQ
WDVWWKRX@ KDYH P LQIP DCDQG VKRUMMUP P SDRARQ
XQHP S®\ P HQADWV DQG P D\ KHS QRUP D} H WH @ERU

P DINHADQG FRW RI GRIQJ EXVIQHW

* [ —IVFRP P MG WR KHSIQI HYHY EXVIQHW DQG RXUHQWH
UHJLIRQ QDYLI DM WHVH GLLILEEXG\HFRQRP LEWP HV : H KDYH D
SGMRD RI LHVRXUFHY DYDIDE®! VR P HHW RXUVBBIQAQHHGY
DQG RXUDGYRFDR\ WDP  FRQWQXHV VR SXWXH SRIFHV R
DGGLHW XQGHUDLQI FDXVHV RI Z RUIN RUFH VKRURI HV DQG
VXSSRUAEXVIQHWHY P SDAWG E\ RQIRIQJ VXSSO FKDIQ
GIMXSVRQV DQG QI MMRQ 3GIDVH GR QRAWKHVVIDM VR UHDFK
RXWI WHUH LV DQVWKIQI VSHALLLE Z H FDQ GR IRU\ RX

6LOFHLHO
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6R [DUWLY\ HDU * / —~DWIMMG LQ BRFDWQJ DQG H SDQGIQ)  SIRMFW WIDWHSUHVHQW ~ QHZ GILHPWRREY DQG
UHVIBLOHG NREV WKDWZ HUH VXEMIPAWR GDYIQ) WKH P DUINHWDEVHQAHFRQRP LE GHYHEBSP HQAVXSSRUN 7KLY VRVDBIG MW
RYHU P I@RQ Z RUK RI LQYHWR HQWQ WH UHIIRQDCHFRQRP \ 8 VIQJ HFRQRP LF IQSXWRXVBXWDQDOMY VRRY' Z H
HVWP DM WKHVH QHZ UHVBIOHG GILHPWRREV Z L@®IDG VR WH FUHDMRQ RI DQ DGGIMRQDO  LOGILHPWDQG
LOGXFHG MREV -Q VRVDOZ H DQUFLSDM WH [P SDPARI WHVH NREV 1Q WH UHIIRQDCHFRQRP \ VR EH MVMRYHU
P I@RQ 7KH LOGXVIMHY WKDZ LOVHH WH @I HVAJLRZ W DV D LHVX®\RI KHVH SLRMIPW DUH WH &I MAFY DQG

WDQUSRUMMRQ P DOXIDAXUQI DQG |RRG DQG EHYHWDIH IQGX\MHY

(&2120-& ' (9(/230 (17 3-3(/-1(

© HDWHHQGIQI WH\HDUZ W EXVIQHW DWADPWRQ DQG H| SDOVMRQ SLRMFW 1Q RXUSISHIDH LQFOXGIQ)
SURMIFW Z H DUH GILHAWD P DQDILQ) DQG WRVH WDWKDYH EHHQ UH HULHG VR RXUSDUHYY 7KHVH SURMIFW
LHSUHVHQW SRWIQUDOQHZ NREV | RURXUUHJLRQ DFLRW D YDUHW RI LOGXVW VHRRYY : KLBI WH EXQIRI WKH
NREV DUH 1Q P DQXIDRWUQJ  Z H FRQAQXH VR VHH DQ LOFUHDVH 1Q WH QXP EHURI SRWMQMDOMFKQR®RI\ NREV

OQUE ™e3Y
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* | -\ HFRQRP LF GHYHE®SP HQAWMDP Z RUNV Z WK VW FRQUXGRQW ELRNHYY XWONV SDUGHY WIW RILFIDY DQG
FRP SDQIHV GILHAWD VR DWIMAZ MK EXVIOHW JURZ WK RSSRUMXQIMHV 1Q * LHDWAU/ RXIWIAB 9HBRZ LV * / -V FXULHQW
HFRQRP LF GHYHRSP HQWSURMIPASLSHIDH | RUSLRVSHPWYH FRP SDQIHV Z H YH VXSSRUMG EH RQG D GILHPAKDQG
RIl VR D ®FDOSDUAHU

$GYDQFHG
0DOXIDEWXU $SWWUDFWL b
$GYDQFHG
0DQXIDFWXU SHIHUUDO
$GYDQFHG
0DOXIDFWXL $SWWUDFWL b
$GYDQFHG
0DQXIDFWXU SWWUDFWL
$GYDQFHG
0DQXIDFWXU SWWUDFWL
$GYDQFHG
0DQXIDFWXU SWWUDFWL
$GYDQFHG
0DOXIDEWXU $SWWUDFWL b
$GYDQFHG
0DQXIDFWX ([SPQVLRQ b
$GYDQFHG
0DQXIDFWXU SWWUDFWL
$GYDQFHG
0DQXIDFWXU SWWUDFWL
%XVLQHVV 6H $WWUDFWL b
%XVLQHVV 6H $SWWUDFWL b
%XVLQHVV 6H $WWUDFWL b
JRRG  %HYHU (ISDQVLRQ b
JRRG %HYHU (ISDQVLRQ b
YJRRG % HYHU ([SDQVLRQ b
JRRG  %HYHU $SWWUDFWL
JRRG  %HYHU $WWUDFWL
YRRG  %HYHLU $SWWUDFWL
/IRILVWLFV $WWUDFWL
/RILVWLFV (ISDQVLRQ
/IRILVWLFV $SWWUDFWL
/IRILVWLFV $WWUDFWL b
/IRILVWLFV $WWUDFWL b
/IRILVWLFV $WWUDFWL
2WKHU $WWUDFWL b
5HWDLO $SWWUDFWL b
2WKHU 6SHFLDO 3UF b
2WKHU 6SHFLDO 3UF b
7RXULVP $SWWUDFWL b
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(P S® P HQMILRZ W 1Q WH / RXIVYIEBI 0 6$ VXUSDWHG SUH SDQGHP [F BIYHY 1Q $SUCRI B6LQFH $SUO
/ RXIWIGBI 0 6$ KDV VHHQ D WMDG\ [QFUHDVH LQ HP S&\ P HOWI LRZ WK Z IWK JURZ W\ HDURYHU\ HDU DQG DUH
RQ WDRN VR HQG WH \ HDUZ WK WH KLIKHVWHP S@&\ P HQWQXP EHUY UHFRUGHG 1Q WH @WAMQ \ HDU/

TKHOIVXWH  KRVSMZON LQGXVA FRQAQXHV VR P DNH P DWLYH VWMGHV DQG BIDG HP S\ P HQMIURZ WK Z IWK
SHUFHQWO WH WILG TXDUMU IRTRZ HG E\ ( GXFDARQ -+ HDIM 6HUMEHY  SHUFHOWILRZ W DQG 3URIHWIRQDO
UXVMOHW 6HMFHY ~ SHIFHOWILRZ W (P S®\ P HQWILRZ WK DQG FRQUXP HUVSHQGIQ) FRQWOXH VR LOFUHDVH
GHVSIW WH UVH LQ LOWUHVALDWAY E\ WH ) HGHUDCE HVHUYH 7KLY VXJJ HAW DGGIMRQDAQFUHDVHV P D\ EH

H SHAWG LQ WH I XVXUH
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1 RYHP EHUV %XUHDX Rl / DERU  6VDYMEV XQHP S®&\ P HQAHSRUNIQGLFDMV / RXIVWIABI 0 6$ V XQHP S@ P HOWDWM
UHP DIQHG WMDG\  Z I D VW KWP RQW VR P ROW( IQFLHDVH IQ 2 AREHUVR ~ SHUFHQW6HSWIP EHU  SHUFHQW
$XIXW  SHUFHQW Z KLB! VAGRXVBDAIQ) WH QDMRQDADYHUUH Rl SHUFHQW7KH BZ XQHP S&\ P HQAWDM
FRXS®IG Z WK KLIK GHP DQG | RUDBIQADFLRW LQGXMMHY VHRVRUY KDV IQWRGXFHG FROFHUQV QDMRQZ LGH Rl WH
UMQI FRVW VR VHEXUH VDBIQW

YRW . HOWFN DQG -QGIDQD H SHUHQFHG RYHDOERZ DMV IQ 8 QHP S&\ P HQMQUXWDQFH FOIP V + RZ HYHU Z WK
VI QV WDAQDMRQDCHFRQRP [F JWRZ W Z [OVBZ 1Q DV WH ) HGHUDOB HVHUYH WL QDO D QHHG VR FROWOXH \R
LDVH LQMUHVALDAMY VR WIYH RI| LQIDMRQ WLV Z L@EH D NH QXP EHUVR Z DWK LQ WH XSFRP LQJ P RQMV
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2 QHRI * / -V SURUMAHV IV R FDVIX®] H D LHILIRQDCHQWHS UHOHXUDCHFRVM WP VR KHS GLYHUAI\ WKH HFRORP \ DQG
VINH DGYDQUIIH Rl HP HUIIQJ RSSRUMQMHY $ WUYIQI WRBIUXS FRP P XQW KDV D KXJH P SDRARQ EXMOHW DQG

VRGIQADMDRPARQ HITRUV DQG LHVXOV $ FFRUGIQI VR WH R GDW JDWHWHG E\ 5 HQGHU&DSIWRAIQ WKHIU
5HIIRQDOHQMWH' Dvid DQDOWVY GHDY Z HWH P DCH 1Q WH / RXIMM@ DUHD Z IWK D VRVEICRI P IlRQ

LQYHVWMG

7RS SO\ HW/ 1Q WH VSDFH LOFXGH 5 HQGHU&DSIWO 7KH 9RIWS Z DUGY DQG . H\ KRUH &DSIWO
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%HQ 3WDWVEKIH RI SHIIRQDO FRORP IF* LRZW 693
* UHDWIU/ RXIVN@I -OQF
ESWDWE J UHDMUBX W@ FRP

1 DVXIH YROXWD 0 DQDIHU ( FRORP LlF' HYHRSP HQW
* UHDWAU/ RXIVN@I -OQF
QERQXLD%# J UHDWAUBX W@ FRP

0 DIQ 6\WHHWGEXIW _/ RXIWM@ . <
* UHDWIU RXIWN@1 FRP




