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7KH IQRP DIRQ 1Q WYV SXEGFDUMRQ P D\ EH UHSURGXFHG
VARUHG LQ D UMIHYDOA VP RUMDQVP MHG LQDQ\ IRP RUE\
DQ PHDQY HBPMRQE PHKDQFDO SKRRFRS\ IQJ
UFREQ RURKHZIVH Z MWRXWSURU SHIP MWIRQ EXWZ W
DFNQRZ BIGI P HQAR \KLY SXEGFDMRQ DV D VRXUFH

6 XJ J HVWMG FMMRQ
$JDR <RX\K &HOMU D IQJWKIS IQUDMYH IRU <RX\W
( P SRZHP HOMR\ 81) 3$ ( \MIRSID

7KLV UHSRWAZ DV SIRGXFHG B\ \WH 8 QWMG 1 DURQY 3 RSXOMRQ
) XQG 81) 3% ( \WIRSID

: HEVIM KWBV HWIRSID XQSDRU HQ
) DFHERRN # 81) 3$( WIRSID
7ZIWMU # 81) 3$( WIRSID
OMIWDP # 81) 3$( \MRSID HWKLRSLD ¥QISD RU
7IN7RN # 81) 3$( \MIRSID

<RXWEH 81) 3% ( \KIRSID 2 IIIFDCh FFRXQWN ﬁ O n
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$ I@UKIS 81) 3% LQWDWYHWDQVRWP LQJ $J DUR <RXW &HQOAH LOWR D P RGHIKXE R
H FHIIGFH LQQRYDARQ DQG\ RXW HP SRZ HLP HQAIMURXJ K LQFOMYH VHUMEHY

JRYHLODQFH DQG VXWRLQDELOV

) RIZRG

, QARGXFUARQ

$ ERXWERX\W &HQAHV 1Q ( WIRSID

6WDWA IE UHBIYDQFH R WH $.J DUR <RXW &HOMUEZ) QUVKLS , QUDAHH
$J DR <RX\W &HQAH +XE R ( [ FHIPIQAH DQG , QQRYDURQ

<RXW / HG* RYHUQDQFH ) RAMUQJ ( 11HPWYH DQG , QFOMLYH <RXW
&HOAHV

<RXW &HOMHE 0 DQDI HP HOADQG * RYHUQDQRH
6 HUYIFH 3DFNDJ H DQG 4 XDOWV $ WXIDQRH

&DEO] LQJ &KDQIH 7KH , QYHR HQAP DGH RQWH $JDUR ) QU KIS
, QUDWYH

3@Q|RU6 X\WELQDELDN
$QH HV



( WIRSID VWEQGV DAD SLYRVECP RP HQAIQ IW KIMRY ™ KRP HWR
RQHR WH\ RXQI HWBRSXOMRQY IQWH Z RUG Z W QHDLO
SHUFHQWXQGHU WH DUH R 7KLY \ RAMIXOHHUI\ 1V QRW
RQ® D GHIQQ) FKDIDAMIMAE R WH QDARQ EXWDOR W
JUDMM RSSRUXQW SQBFNQI WH SRMOMDO R WLV
JHHDARQ IV FHOMO VR DFFHBIDAQ  (\WIRSIDE®
GHYHBRSP HOV VWHQIWHQQ) W UMAHQFH DQG \KDSIQJ D
IXWUHR QIQW SHDFH DQG SLRVSHUW

( WIRSID WEQGY DAD SLYRIOP RP HQAIQ IW KIMRY ™ KRP HVR RQH Rl WH \ RXQI HW\GRSXOMRQY 1Q
WH ZRUG ZIW QDO  SHFHQWXQGHU WH DIH R 7KLV \ RAWIXOHHU\ IV QRWRQD D
GHIQQI FKDIDPMIMWE R WH QDARQ EXWDOR W J UHDWMMARSSRUMQW 8 QBRANQ) WH SRMOADCR

WL JHQHIDWRQ 1V FHOADOWR DFFHBIDAQ) ( WIRSIDE GHYHBRSP HOW VAHQI WHQQ) W UHMAHQFH
DQG VKDSIQJ DIXVWHR GIQW SHDFH DQG SURVSHUW

7KH $JDIR <RXW &HQOMU UHSUWVHQW D ERG WS 1Q WIY GLHAMRQ $V D IQUVKLS LQWDRYH WY
P RUH WDQ MWD VSDFH MLV D YIMRQ WDQVMRWP HG IQR UDONV $ YIMRQ Z KHH\ RXQJ SHRS®! DLH
HP SRZHHG ZIW NQRZGBIGIH W@ DQG VDIH VSDFHV VR WUYH +HH DGROMFHQV DQG \ RXW
DFFHW FRP SUFKHOUYH VHYIFHV (DQILQ) [LRP HGXFDWRQ DQG KHDI IQFOEQ) VH XDO DQG

UHSURGXPWYH KHDOK DQG UJKW VR YRFEDWRQDOADIQQ)  IQQRYDWRQ DQG FYIE HQJ DI HP HQW, WY D
KXE Z KHH ®DGHUKLS LV FXGRYDWG FUHDAMW LV FHBEWDWG DQG WH YRIFHV Rl \ RXW VKDSH \WH

GHAMRQV WDADI  HFWKMHUQYHV
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7KLY WDQURWP DARQ GG QRWKDSSHQ B\ FKDQFH |, WIHBFW WH FRIBPWH FRP P W HOWVRI WH
* RYHLQP HOAR! (WIRSID WH GFDOFRP P XQW DQG81) 3$ VR UHP DIIQH Z KDAD \ RXW FHOMUFDQ
EH % EGQAQ) LOQRYDARQ Z W LOFOMYIW WH $J DR <RXW &HQMUVHW D QHZ EHQFKP DIN' RCH
WDWFDQ EH UHSTFDWG DFLRW WH FRXQM DQG EH RQG , WGHP ROMDW WDWZ KHQ\ RXQ) SHRS®!
DIH SOFHG DVWH K-DWR G-MIQ JRYHUDQRH DQG VHYIFH GHIYHY  WH UHVXQV DUH

WDQV RIP DAYH DQG VX\WRACQDE®

$W81)3$ RXUP DQGDWM LV VR GHIYHUD Z RUT Z KHUH HYHY SUHIQDQR LV Z DOWG HYHY FKIGELLIN
IV VDIH DQG HYHY \ RXQ) SHYRQE SRIMMDOLY IXOMIG 7KH $JDUR <RXW &HIMU HP ERGHV WL

P MRQ [Q DPURQ , WY D @MQJ H DP SBIR KRZ LQYHAQ) 1Q\ RXWK IV QRARQD D P RUDOLP SHIDWYH
EXVWDOR D FDBOVWRUGQDWRQDOSRI LW

$V\ RX UHDG WRXIK WLV EXMCHW FDWH |, IOMW \ RX VR VHH 1Q $J DR WH EXHSUQARI Z KDMV

SRWE®! ZKHQ YIMRQ SDUHUKIS DQG GHMP IQDARQ FROHUH 0D WL IQWDAYH LOVSILH
UHQHZ HG LOYHR HOAIQ ( WIRSIDAZ\ RXWC  EHFDXVH WHUIXWUH LY IQGHHG RXUIXWAUH

. RIIL. RXDP H
81) 3% &RXQM 5HSUHVHOMMYH ( WIRSID
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81)3% WH SQWG 1DARQV 6H XDO DQG SHSIRGXPWYH +HDOM $JHQR IV DQ IOM.QODWRQDO
GHYHBRSP HQARW DQY} DARQ Z RINQJ VR GHIYHUD Z RU Z KHH HYHY SUHIQDQR IV ZDOMG  HYHY
FKICEIM IV VDIH DQG HYHY \RXQ) SHYRQE SRMOADO LV IXUMG 81)3$ V GHYHRSP HQW
DWIMBQRH R ( WIRSID EHIDQ LQ DQG MKDV MGQFH P SGP HOMG P DQ. SURJLDP V VR DFKLHYH
WDQVRIP DAYH UHVXOV RQ HQAQ) SLHYHQWE®! P DIMLQDOGHDM HOGIQ) XQP HWQHHG IRU) DP LO
SOQQQ) HYEQ) * HAGHUYDVHG YIRBIQFH DQG KDUP I XOSWDPWAHY DQG HQAQ) QHZ +, 9 LQHPWRQY

© W D P HADQ DJH R DSSWR] IP DD \HD/ ( WIRSIDV SUHGRP LQDQWD \ RXWI XOSRSXOMRQ
SUVHQV D VI QUIFDQN RSSRUMQW IRU VRAR HFRQRP I GHYHBSP HOW , QYHMQ)  1Q \ RXW(

HP SRZHP HOVLY AXADOWR KDUHWMQI WLV G RIWSKIF GYMGHG DQG HVXUQ] VXMEICDE®!
JURZ W DQG SURVSHUW 1Q WH FRXQM

81)3$® SIRILDP HTXISV DGROMAHN DQG \ RX\W  SDUAEXDUWD WH P RAWYXQHIDE®! Z W WH
NQRZ ®IGJ H DQG W@ VR P DNH LQIRUP HG GHRAMRQV DERXWINMHUVH XDODQG UHSURGXPWYH KHDOM DQG
WKW 7KH LQWDAYH IRAMMY DQ HQDEQQ) HOVLRQP HQWZ KHUH \ RXQJ SHRS®! FDQ DFFHW 65+5
LQRUP DARQ DQG VHMEHV [Q DVHMQIV [QFOGEQ) @H VNG SLRIWDP V IRUP DUILQDA HG \ RXAW W
DOR DGYDQFHV HEGXFDMRQ |RU KHDOK DQG Z HDEHQ)  ERW 1Q VFKRRODQG RXWR! VFKRRO WILRXI K
\ RXW VHUYQ) SDARP V

81) 3% IXUMHUMAHQIWHQY WH <RXW 3HDFH DQG 6HEXUW $JHQGD B\ HQKDQRLQ) WH FDSDAW R
\RX\W GG RUDQ]DARQYY VR SDUAASDM 1Q GHFMRQ PDNQI DQG SHOFHEXI@IQ) SURFHWHV
7KIRXJIK WDIQQI P HQRUKLIS DQG SRIF\ HQIDIHP HQW\ RXQ) SHRS®! FDQ HIHPWYHD DGYRFDM
IRUWHUWI KW FRQMEXW VR VRAIDOFRKHVIRQ  DQG VENH DQ DPWYH UR® 1Q FRQ GPWSUHYHOWRQ DQG
UHVROMRQ

$WQHG ZIW CDARQDOVADMILHY 81) 3$ EXITV WH FDSDAW R\ RXAW VHYQ)  LOMMARYY \R

SURYIGH \ RXW [UHQED 65+5 VHIMEHV Z KIGH IRMMIQI FRRIBCDWRQ  HYIGHQFH JHQHIDARQ DQG
P HAD SDWZHUKLSV IRUDGYRFDR DQG RXWHDFK

38 ( _



Ea "176 176 % 686)0 6 )12)

<RXW FHOMLY 1Q ( WIRSID SO\ D FXFLDOUR®! 1Q SLRP RWQ) SRVMYH \ RXWK GHYHERSP HQW VHQJ
DV KXEV IRUGDLQQ) HP SRZ HP HQWDQG VXSSRUN7 KH ( WIRSIDQ J RYH.QP HOWKDV UHFRI QI HG W
IP SRUBQFH R WHVH FHOMY LOQYHWQ) 1Q WH FROMKFWRQ R QHDUD | DRL.OAH QDWRY LG
VR VXSSRUM RXQ!' SHRS®IV WDQUMRQ LOR DEXOKRRG  7KHVH FHQAHY RITHU D GYHUH WDQIH R
VHYIFHY IQFOGEQ) CEWDY DFFHW FDIHMUD | DALOAHY KHDOK VHUYIEHY DXGVRUXP V' UHFUHDARCD
VSDFHV | RULQGRRUDQG RAVERRUJDP WV DQG, &7 VHIYFHV 7KH FHQAHY DUH RIWIQ FDWAI RU} HG LQ
IRXU GYHY 0 RGHO 0 XGABXLBRVH 0 HAXP DQG 6P D® EDVHG RQ WH EUHDGK R VHUYEH

SIRYIGHG bbQIQ] IWIRP VR GAVWRAVHIMFHWSHY

+RZHYHU HOUWXUQ) WH FROWMQWDQG HIHAWYH RSHIDARQ R WHVH FHOAHV IV D VI QLLEDQ
FKDQIH 0DQ  IDFH RSHIDWRQDO GUIEXGMHY GXH VR UHVRXUFH FROMDIQN P DQDIHP HQ)

IOHIFIHQAHY  DQG LQDGHTXDM J RYH.QDQFH VAKPWUHY 7 KHVH FKDEBIQI HY KIQGHU WHU DELDV \R
GHOYHUWH LOMQGHG VHYERV DQG | X@ DFKLHYH WHUGHYHRSP HOECRENMPWYHY

7R VWHQI WHQ \ RXW FHQAHV DQG DGGLHW RSHIDARQDQIDSV 81) 3$ ( WIRSID KDV EHHQ SURYIGIQ
H WAQUYH VXSSRUN 7KLY LQFOXGHY WIFKQEDODWIMAEIQFH |RU HABEQAKIQ) \ RXAW [UHQGED VHUYEH
DQG FHOAHY VXSSOLQI HWHMDCHTXISP HQWXFK DV @GEWDY UHVRXUFHY |, 7 IXUQMWKIQIV IQERRUDX
RXVERRUJDP HV DQG LQFRP H JHQHIDAQ) FDI« IXUQWMLH  7KH VXSSRUMDOR H WIQGY VR GEE\ 1Q)
DQG DGYRFDA. HIRUWV VR HQKDQFH \ RXW GDGHUKLS DBRQIMGH VIWDWIIE LHQRYDWRQY VR FUHDW
LOFOMYH \ RXWK 1UHQGD HOYLLRQP HOW  7KHVH LOYHR HQAV DIP VR WDQURWP  VHBRWG FHQAM
IOR G QP IF BDUIQI KXEV FHOAMHV R H FHIQFH DQG DOMUCDWYH VHYFH GHIYHY  FKDQOHY
IYXIEQ) RQ H MAQI JRYHUGP HOMQYHR HQV DIWKH GRFDOBIYHO WH $JIDUR <RXW &HQWH KD\
VHIYHG DV D SIGWW | RUWLY FRP SUHKHUYH LQMDWYH VQRH
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7KH (WIRSIDQ JRYH.QP HOAKDV \WDWA LED@  SURUMI HG \ RXAW GHYHBSP HOAE\ IR XOWQ) DQG
IP SOP HOMY WH 1 DARQDO <RXW 3RIF\ DQG ' HYHBRSP HOW3DFNDIHV 7KLY FRP P WP HQWLY

HYIGHQFHG B\ WH H SDOMRQ DQG HKDQRHP HQVR! \ RX\W FHOMY  ZKIFK KDYH UHFHQ® EHHQ
UHEWDQGHG DV 3HURQDDW ' HYHERSP HQN&HQMY  7KHVH FHOMLY DUH HQVIMIRQHG DV YMBOKXEV
RIHUQ) FRP SUHKHQWLYH VHUYLEH SDFNDI HV VR | RAMUKROME \ RX\W GHYHBSP HOW

I [P SOP HOMG VXFFHWMIX@ DQG DFFRWGEQI VR WRQEDUG <RXW FHOMY SWRYICH DFFHW WR

HGXFDMRQ HP S P HQWDQG FRP P XQW HQJ DI HP HQWZ KLFK ERRVIV\ RXW HP S® DELON WURXIK

YRFDARDOWDIQQ)  HQAHSIHQHXUKIS DAMMBQFH DQG ME  SOFHP HQWVHMEHY DOIQHG Z W
P DUNHWGHP DQGV  7KHVH FHOWHY FRX@ FRP S®GP HQMIRWP DOHGXFDWRQ DEDSWQJ SLRIUP V \R

@FDCFRQM W DQG @QI XD HV Z KIGH LQMI IDAQ) Z W QDARCDCHEXFDWRQDCREMPRYHY

(P SQ\ P HQW

&LYLF
3 DUNFLSDVIRQ

6SRUNV
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SOMRXIK \ RXW SDUAFLSDARQ DQG RZ QHUKLS GXUQ) WH GAMIQ FROMXPWRQ DQG P DI HP HOW
R\ RXW FHQAHY DUH UHFRI Q] HG DV NA VR WHU HIHPAYHOHW WH FRP P RQ SUDPWEH \R [ DUKDV
EHHQ WDWKH. DUH P DQDJ HG DQG JRYHUHG B\ ERDUGY XQWOMH. DUH KDQGHG RYHUVR LQGHSHQGHQW
\ RX\W RU DQL DARQY

+RZHYHU WV SUWVHOW D FKD@IQIH EHFDXVH WH ERDUG PHPEHWY DIH EXVt ZIW YDURXV
UHVSROMELMAHY DQG GR QRWSD: DMAMRQ WH KDYH PDQ @ MMRQV 1Q WPV R UHI XOUO
DWHMQI DQG JXIGAQ) WH FHOAHY VXSSRUAMI WHP Z IWK KXP DQ UHVRXUFHV DQG EXGI HWWP HO
LQYHVIAJ DWQJ DQG FRUHPWQ) SUREBP V 1Q WH VHYIFH GHIYHY DQG P DQDIHP HOWR! WH FHQAHY
" XHVR | DIOXUH VR P SGP HQAMH LHBIYDQALXGN UHI XOMRQY DQG SURFHEXUHY WDWHQKDQFH VHMEH
TXDOWV DQGHILFHQR  WH FHQAHV KDYH EHHQ H SRVHG VR YDURXV SUIREGP V

2Q WH RWHU KDQG WHH KDYH EHHQ PDQ. JDSV 1Q WH DEION R DOWEN-KRTHY DQG WH
FRP P XQW VR VXSSRUAKH FHOWHY XQGHIABQG WH SRUWYH FROMEXWRQWH. FDQP DNH R\ RXQJ
SHRS®!V SK\ IFDODQG P HQWO GHYHBRSP HQW DQG EXI@ WHU SHIVRQDOW 0 RUHRYHU  HYIGHQRH
J DMHIHG DAYDURXY WP HV VKRZ \/ WDWIKH FHQMY H THPRYHQHW KDV GHRUHDVHG DV WH. DUH XVHG
IRUYDURXV P HAWQIV DQG VHYEHY RIHUWDQ WHULOMQGHG SXUSRVH FDXMQJ \ RXQJ SHRS®! \R
QWEQFH WHP VHOHV ILRP WH FHQOMLY DQG BVHWHUVHQH R RZ GHUKIS

8 QGHUAMQEQ) WH HOAH HFRA WP LQFOXGQ) ERWC EDULIHLY DQG HQDEBLY L FXKFIDORUD \ RXW
FHOAHE \P RRM RSHIDWRQ )RU WLV SXUSRWH D FRP SUHKHOUYH WENHKRTHU DQDOMY DQG
P DSSIQ) H HIAVH Z DV UHFHQW FRQGXPMG  HQFRP SDWMQI J RYHLGP HOMOQAMIMXWRQY FRP P XQW

GDGHY \ RXW JURXSV SDIHQNV 1* 2V VFKRRY KHDOK VHUMEHY SUYDW VHARU SDUHY DQG
UHDJ LRXV RU DQI] DARQY 7KLY \MADW LE DQDOMY SICSRIQN FILFBN R WKVWGEYHWH LOM AW GIYHY
R IQOHH SRMMDOUMVRXUAHV DQG DQ. RSSRVQI JURXSV RU FRP SHAIRY HQVXUQI WDW
UHVRXUFHV DUH GIYHIDI HG HIHPAYHD  UVNY DUH IGHOWIHG DQG P MW DMG SLRP SW DQG D WUYQJ

HOYLRQP HOALY LQ S@FH I RUWH \ RXW

$CAMRDD WH $J DR <RXW &HQOAHV 1O \KLS [QUWDWYH Z LOP HDQQI IX@ HQJ DI H GFDOS1U<$ 1

FKDSWU P HP EHY DQG PDS RWHU \RXW SOWRPV \R IDFOM LQFOMYH DQG P HDQQIIXO
SDUAAISDARQ E\ \ RXQ) SHRS®! $ SKDVHG DSSURDFK Z L@EH LP SGP HQMG \R | DFLOVIDM D \P RRK
\ RX\W RZ QHUKLIS SURFHW HP SKDM Q) WH LP SRUBQFH R P X WENHKRGHU FRAIDERUMRQ DQG
LOM.I HOHIDWRQDOBDLQQ) H FKDQJ HY EHVE HHQ DEXOV DQG \ RXWK | RUVXWIILQDELOW  7KH H SHIAH
ILRP WH81) 3$ (WIRSID LQQRYDWRQ WDP Z L@EH GIYH.DI HG VR GHYHBS D YIDEG! EXVIGHW P RGHO
IRUWH FHOAH Z W\ RXQJ SHRS®! DWIAH | RUH LRQW
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7WIDOMRP QI D \ RXW FHOAH IOQR D FHQAH R H FHIBIQFH WHTXWHY DQ HIHPWYH JRYHLQDQRH
VA VMP WDWIRAWMLY LQFOMYH SOQQQ) DQG GHAMRQ P DNQJ 7KLY IQYROHY HAREQAKIQ) D P XN
WENHKRGHU WWHUQ) FRP P WWH KRTIQ) UHI X@U FROVXGIWYH P HWQIV DQG P DIQEIQQ) FGDU
FRP P XQFDWRQ DQG WDQUSDUHQWUHSRUAQ) VR EXI@ WKW , W/ DOR YMEOWR FOUI\ LRGN DQG
UHVSROUELDAHY WURXJ K DQ LOFOMYH J RYHULDQFH VKR [RUP D@ LQJ SDUZHYKISY Z W 0 28V
RUDJUH-P HQV &R FUDMRQ LV NH HQIDJLQJ \ RXQJ SHRS®! 1Q BDGHIKLS RBV SIRILP GAMJIQ
DQG FHOAH RSHIDWRQY SRMOAD® WWRXJK D \RXW DGYMRY ERDUG 0 DIQEIQQ) RQIRQI
GD®RIXH DQG DEGHMQI DMXHY ZIW FRQTEWHVROMRQ VADMIIHY DRQ) Z W HAWEEQKIQ)
P RQWRUQ) DQG IHHGEDAN A VWP V' DQG UHI XDUD HYDODAQ) WH JRYHLODQFH VA VWP Z La@HQUXH
DVDIHDQG HP SRZ HIQJ HOVILRQP HQATRU\ RXQJ SHRSG!

<RX\W FHOMY WKRX@ EH JRYHQHG B\ P HRKDQWP V WDW SURUIMIH \ RX\W HP SRZ HIP HQW
FRPPXQW IQMIUDARQ DQG VXWEICDE®! RSHIDARQY 7KLV IQYROHV D P XGU\WEN-KRGHU
PHKDQWP ZIW WRQY \RXW UHSIHHOBMRQ 1Q GHAMRQPDNQJ SWIRFHWHY  (ITHAWYH
JRYHUDGQFH P RGHY VKRX@ IQFOGH \ RX\W GG DGYMRY ERDUGY ZRINQJ DRQIMGH WDEMRQDO
ERDUGY VWRQI FRP P XQW SDUHIKLSY Z I GFDORW DQ] DARQY  HGXFDWRQDOIQMIMXMRQY DQG
EXVGHAHY  WDQUSDUHQAVDQG DFFRXQEE®! P DQDI HP HOWVWIRXIK  FGDU 1LQDQADO SURFHGXUHY
UHI X@U DXGW DQG SHURWP DQFH HYDOOMRQY RQIRIQI FDSDAW EXI@QI IRUWEBII DQG ERDUG
P HP EHY DQG SDUAFISDRY SOQQQ) WDWQYRYHV\ RX\W Wil DQG FRP P XQW P HP EHWY/

$FFRUEQ) VR WH 6HXYEH * HIYHY 6VBQGDLGY IRU <RXW &HOAHV DAXHG B\ WH JRYH.QP HOMR
(WIRSID WH ERDUG 1V P DQEDWMG VR JRYHD WH \ RXAW FHOAHY +RZHYHU WL P RGHO KDV
HOFRXQMUHG GLLIEEXGMHY Z W ERDUGY RWQ IDIOQ) VR P DQDUH P RQVRU DQG VXSSRUAMH FHQAHY
DGHTXDWMD 7KLY KDV KIQGHHG WH FHOMHVEDELON VR DFKIHYH WHU REMPWYHY DQG SURYIGH
RSWP DOVHYIEHV VR \ RXQJ SHRS®! ,Q UHVSRQMH VR WHWH FKDIQIHV DQG Z KIBi OZ DWQJ [X@
P DQDJ HP HQAFDSDAW [URP \ RX\W RUI DQJ DARQY FHQAHV Z L@P DIQEIQ ERDUG RYHIAI KWEXWZ W
P HDVXUHV VR HQUXUH LI X@UFRP P XQFDWRQ DQG D VWHDP @QHG UHSURVHQWMAYH H HEXWYH ERDLG
<RXW RUDQ]DARQ/ DIH UHSUHVHOMG RQ WHWWH ERDWGY DV VHRUHBUHY JDIQQ)  SUDPWEDO
H SHUHQFH WDWZ LEOEHQH MIXVXUH P DQDIHP HQMRBY $ * HHDOSWHP E®  FRP SUMQJ GLYHIH
FRP P XQW UHSUHVHOBWYHY ZIEH HABEQKHG VR SURYIGH KLIKHU BIYHO RYHULIKW P HHAQJ
ELDQQXDI R UHYLHZ FHQWH DRWYIMEV DQG UHSRUMR GFDOFRXQALY 7KH J RYHLODQFH VAKRMUH R
WH FHOAH IV RAMIRHG IQ $QLH
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$FFRUEQ) VR WH 5HYIVHG 6 HYIFH' HIYHY 6VBQGEDLG IRU<RXW ' HYHBSP HOARHOWHY WH WSH R

VHYEHV IV GHWMLP IQHG B\ WH GIYHOR! WH FHOAH LH  WH VHUERV SLRYIGHG B\ WH P RGHO\ RXW(

SHYRQDON GHYHESP HIAFHQAH WH FRP SUHKHOWYH \ RXW SHYRQDON GHYHERSP HOAFHQAH WH
PHAXP \ RXW SHIRQDOW GHYHERSP HOMFHQOAH DQG WH VP D@\ RXW SHYRQDON GHYHBRSP HQW
FHOAH +HQFH $JDIR \ RXAW FHQAH ZI@EH P RGHO\ RX\W SHYRQDON GHYHEBSP HONVFHOAH WH
VHUYEH SDFNDJ HV Z LOIQFOGH GEWDY &DIHWUD <RXW ) UHQGD KHDOK VHUYEH 0 XOASXUSRVH KDO
R | DFLOVDM \ RXAW WDIQQIV IQGRRUJDP HV RXVERRUJDP HV &7 FHOAH YDMWRRP VHMEH $UNV
&HOAH 9 RFDARQDOADIQQ) FHOWHY &RXQUHTR) VHIYEHY J\ P QDMXP VHYFH 9ROQBU VHYFH

01QL P HAD FHOAH FUDAYIW DQG LQQRYDARQ IDAI@N DQG P QL VKRSSIQ) VHYEH 7KH VSHALLE

GHVILY UHJ DLEQ) WH VHYIFH SDFNDI HV FDQ EH IRXQG LQ$ QQH

)RGRZLQJ D UIRIRXY DAWVHWP HOWE\ WH ) DP I® * XIGDQFH $WRFIDARQ R (WIRSID 81) 3$(¥
IP SGP HOAQ) SDUEHU 81)3$ KDV LQYHMG DSSUR] [P DWD 1O WH SHURG
Q WY \WDOMILE IQWDAYH ZKIFK LQYROHV WDWILE UHQRYDARQY DQG WH SURFXUHP HQWR
HTXISP HQVDQG IXUWQWXUH DIP HG DVFDBO] Q) OVAQ) DQG WDQVRWP DAWYH FKDQIH IRU \ RXQJ
SHRS®! 7KLYV IRZ DUG WIQNQ) LQWDWYH Z @FRQAQXH VR HYROH RYHUWH [RTRZ 1QJ \ HDLY DV SDUAR
WH W &RXQM SIRILDP 81) 3% V FROAQXHG LOQRYDWRQ DQG DEDSWYH DSSURDFKHY Z LOHQVXH
WH\ RX\W FHOAH V ERRP 1QJ JUIRZWC W WKLY LOYHR HOAVS 1) 3$ DIP VR HBYDW WH FHOAH LOR
D EHQFKP DINRI H FHTBIGRH | RU\ RXW GHYHEBSP HQADQG HQJ DI HP HOWQ ( WIRSID

7KLY [@IVKLS LQYHR HQASUHVHOW D W QUIFDQARSSRUXQW VR DP ST\ WH LP SDPADQG YIMELDW R
WH81)3$ (WIRSID &RXQM 21IIFH , WSRZ HUX@ WKRZ FDVHV 8 1) 3$ V XQZ DYHUQ) GHAFDARQ \R

\ RXWK GHYHBRSP HOAMMURXI K FRQFUHM DFURQY 94 SURUMILQJ WH TXDOW R VHYEHY 81) 3$ VHW
D QHZ WBQGDLG IRU\ RXW HQI DI HP HQADQG GHYHBRSP HOASWRIWDP V 1Q WH DUHD VRGN 1QJ W
UR®I DV D NH GUYHUR! SRVMYH FKDQIH 7KLY HIRUAXQGHYFRUHV 8 1) 3$ V GHAFDWRQ VR P HHWQJ

\ RXQJ SHRSGIV [P P HAIDM QHHGV DQG HWBEQAKLQ) D P RGHOIRU GHIYHUQ) H FHSWRQDOVHYEHY
WDWFDQ EH UHSTEDMG DQG VFDBIG
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$ FRP SUHKHOWLYH VXWRLQDELOW SOQ IRUD \ RXW FHQWH FRYHLY 1L.QDQALDO RSHUDWRQDO VRADO DQG
HOVILRQP HQEO DVSHAW ) IQDGADO VXWRLQDELON  IQYROHV  GIYHMI IQ)  IXQAQI  WURXIK
JRYHP HQV JUDQN  IXQADMQJ  HYHQN  RSWRQDO PHPEHUKIS ITHAV  VRADO HOMSUWWH
DUDQIHP HQV HPHUHQR IXQGV DQG UHIX@U DXGW 2 SHDWRQDO VXEICDELIDN IREXVHY RQ
FDSDAW EXI@QI YID WBII DQG YROQMHY WDIQQ) DQG VXFFHWMRQ SOQQQ)  DRQIMGH WRQ
JRYHUODQFH DFKIHYHG WWRXJK D GYHUWH ERDWG DQG WDQUSDUHQW UHSRUAMQ)  &RQAOXRXV
P RQWUQ) DQG HYDODWRQ DBRQI ZIW FODU . 3,V DQG HIHPWH IHHGEDFN P HRKDQWP V' DWH
HTXD@® P SRUBQW 6 RAIDODQG FRP P XQW VXWEACDELIDN FRX@ EH HQUXUHG WLRXIK FRP P XQW
HQJI DI HP HQW\ RX\W GG SOQQUQ)  DQG SDUHUKISY Z W GFDORU DQ] DARQY RIHUQ) IQFOMYH
SURILDP VV WIDAH BPAGLYHWH LOMHVV DQG SLRYIGQ) DVDIH ZHBRP LQJ DQG FXOXUD@D VHOMYH
VSDFH GRMIQHG ZIW \ RXW IQSXW $CRSWQ) HQYILRQP HOBM®  1UHQGD  SWDPWEHY Z IWIQ WH
FHOAHE SUHP IVHV LV 1XQGDP HQBOWR HQVXUH HYLLRQP HQBOVXWEIQDELDN  Z KHUH WH IQWBTDMRQ
R WHVROUSDQHY 1V DQ H FHBIQAH DP SGIR! LQQRYDAWRQ DQG J RRG SUDPWFH

) RERZ 1Q) WH QDARCDADWHWP HOAR! \ RXW FHQAHV DQG LQ DFFRUEDQFH Z W WH UHYVHG WBQEDUG
DMXHGE\ 02: 6$ D VWDMILE VKUWDLP V VR HP EHG UHYHQXH JHQHIDWQ) [QWDAYHY Z IWKLQ WWHVH
FHOAHV 7KH JRDOLY VR HFABEQAK VHD VWWEIQQ) SHYVRQDON GHYHBRSP HOAFHQMLY DQG KXEV WDW
HP SRZ HJ\ RXQJ SHRS®! Z M. FAVHMDOWN@Y DQG RSSRUMQMAY WHIHE\ FROMEXWQ) VR WH GRFDO
HFRQRP\ % DGRSWQJ D VRAIDOHQMSUVH EXVIGHW P RGHO WHVH FHQMLY Z LGOEH HOFRXWDI HG \R
GHYHRS DQG P DD H EXVIGHWHY WDWDGGUHW VRAIDOQHHGV Z KIB! J HOHDWQ) IOFRP H IRWMUQI D
VHOH R RZ QHUKLS DQG HQAHSUHQHXUDOVSIUWDP RQJ WH \ RXAW 7KLY P RGHOLY H SHAWG \R
HQKDQPH WH UHBIYDQRH DQG [P SDPAR! \ RXW FHOMY P DNQJ] WHP P RUH 1LQDQAID@® UHMIGHQADQG
EHWAUHTXLSSHG VR VHUYH WH HYROIQ) QHHGVR! (WIRSID V\ RXQJ SRSXOMRQ

7KH WDQVRWP DARQ IQR D VRADO HOMSUVH P RGHO KRGV I QUIFDQN SRIMQADO EHQHIW 1RU
(WIRSID V\ RXW DQG WH ELRDGHUFRP P XQW , WFDQ FU-DWI SDWZ D\ V IRU\ RXW HP S P HOWDQG
HOAHSUHQHXUKLS B\ SUIRVIGIQ] SUDPWFDOH SHUHQFH 1Q P DQDILQ) DQG RSHIDWQ) EXMIQHWHY 7KH
UHYHOQXH JHQHUIDWG FDQ EH UIHQYHWMG VR H SDQG VHUYFHY [P SLRYH IDFOAHY DQG UHDFK P RKH
\RXQJ SHRS®! 0 RUHRYHU WHWH VRFIDO HOMSUMHY FDQ DGGUHW VSHALE FRP P XQW QHHGV
RIHUQ) VROMRQV LQ DUHDV VXFK DV Z DVt P DQDI HP HQWUHQHZ DEGIHQHUI\  RUSLRYLGIQ) HWHQWDO
VHMEH WHHE\ FROQMEXWQ) VR RYHD@VRADOGHYHBRSP HOW 7KLY DSSLRDFK QRWVRQD HTXISV
\ RXQ) IQAYIGXDY Z WK YDODE®! VW@ DQG D VHQMH R SXUSRVH EXWDOR [RWMY D FXOXH R
IOQQRYDARQ DQG VHD IHIDQFH PRYIQJ DZD\ ILRP D GHSHQGHR  RQ WDAWRQDODIG P RGHY DQG
VRZ DUV VXWBIQDE®! FRP P XQW GUYHQ GHYHBRSP HQW
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&ROMGHIQ) WH VI QUIFDQAQXP EHUR! \ RXQJ SHRS®! HIHPWYH DQG 1 UHQED \ RXWK FHQAHY VKRX@
WD IFD@ VHEXUH DFFHW VR HOXFDARQ HP S@ P HOWDQG HQJ DI HP HOARSSRUMQMEV

e $ \RXW FHOMJU WOWRIHY YRFDARQDO WDIQQ)  HQAHSIHOHXUKIS DAMMBQRH DQG WE

SOFHP HOWHUYEHY FDQ KHS P HHAIMLY QHHG SURYIGHG D@ QV Z W P DINHWGHP DQGV
<RXW FHOAHY \KRX@ HXDQFH IRWP DO HGXFDARQ  IDFIMVW LOMIUMRQ ZIW QDWRQDO
HEXFDWRQDCREMPWYHY  DQG EH VBLERUHG VR BRFDOFRQM W DQG @QJ XDJ HV

7R DGGAHW WH XUEDQ UXWDOGIMIGH \ RXW FHOMLY VKRX@ SURP RM GHFHQADT DMRQ  LHGXFH
P LJUDWRQ RUDGRSWP REL®I P RGHY VR HQVXUH | DIUDFFHW 1Q UKUDCFRP P XQMEV

WLV HWHMDOWR HFRXWDIH FAYIE. HGXFDARQ DQG SDUAFISDMRQ Z KIB! FDUHX@ QDYLI DAQJ

SROAFDOVHMWYWAY VR SIHYHOAEHQ) 1Q OHQFHG B\ SDUAYDQ LOMHV

<RXW FHQMY WKRX@ EH LQFOMYH DQG JHQGHUVHQUMYH RITHUQ) VDIH HQYILRQP HQW DQG
FXWRP [] HG SURIWDP VR HP SRZ HU\ RXQJ ZRP HQ

<RXW FHQMLY P XVWSLRYLGH KHDOK HGXFDARQ FRXQWHIQ  DQG UHHUDOVHYIEHY HIHPRYHD
DGGLHWQI W P D DQG FXOXUDCEDULHLY

<RXW FHOMLY FDQ FROMEX\WM \R SHDFHEXI@HQ) B\ \WHQIWHQQ) VRFIDOFRKHVIRQ EXVWKH.

P XWWP DOMIQ QHXWDON LGFOMYIW  DQG WDXP D LQIRUP HG SUDPWEHY

<RXW FHOMY FRX@ KHS FBVH WH QI MBOGIYICH B\ SIRVIGIQ) WDIQIQ) DQG IQMUHADFFHW

EXVWKH Z LQHTXIUH RQIRIQJ [QYHWR HOADQG P DIQMCDQRH
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( QMURQP HWR® X\MIACDEION
o BXSSRYWH\ R FHOMY MR EHRP HHR IUHQED AHOMY
o ( QKDQFHWHFDSCAWR \ RAK RQFTP DMUMEHIFHGHYHBSP HOADQGKXP DQUUDQUASROH
o ) RUNIFTP DM IRPXVHGIQGERYDIRODMH\ RAK FHOMY/

ZéYa A, 72340 S%A
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6WDNHKROGHU *L

<RXQJ SHRSOH D"
XVHUV <RXWK 8VI
BULPDU\ %HQHIL

—QWHUHVW ([SHF!

$FFHVV WR KLJK
\RXWK IULHQGO\ '
65+5 +-9 $-'6 *¢
-&7 VSRUWYV b LC
RXWGRRU JDPHV
VSDFH IRU SHUVR
GHYHORSPHQW 6
GHYHORSPHQW IR
HPSOR\PHQW

HOQWUHSUHQHXUV

SRWHQWLDO &RQV
WR VPRRWK RSHU
WKH \RXWK FHQW|

6XSSRUW RQ <RXV
ORELOL]DWLRQ WE
VHUYLFH XSWDNH

$VVLVWDQFH LQ W
RSHUDWLRQ RI Wt
FHQWHU b

(QKDQFHG \RXWK
OHDGHUVKLS WKU
HITHFWLYH DQG P
\RXWK SDUWLFLSI

+DUQHVVLQJ LQQF
DQG HQWUHSUHQ!

'HPDQG *HQHUDWI
HQVXUH WKH YLDE
PLQL VKRS FDIHW
&R &UHDWLRQ RI
HQWHUSULVHV E\
FROODERUDWLQJ
VWDNHKROGHUYV V
LOQQRYDWLYH VRO
DGGUHVV VRFLDO
ZKLOH JHQHUDWL
HFRQRPLF YDOXH

<RXWK OHG PDQD.
UHYHQXH VWUHDF
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5LVN OLWLJDWL
6WUDWHJ\

5LVNLVVDWLVID
ZLWK VHUYLFH
TXDOLW\ SULFH

OLWLJDWSIHRADW L C
HITHFWLYH \RXW
JRYHUQDQFH V\
<RXWK $GYLVRU
IRU SULFLQJ TX
FRQWURO 0DLQ
VXEVLGL]HG FRI
VHUYLFHV

65+ &RXQVHOOI



<RXWK &HQWHU 6 6PRRWK 2SHUDW (QVXULQJ GD\ WR 5LVNBRWHQWLDC
PDQDJHPHQW \RXWK FHQWHU W RSHUDWLRQV SUF RU WXUQRYHU C
HITHFWLYHO\ VHUL GHOLYHU\ PDLQW VWDII GXH WR K
FRPPXQLW\ UHVRXUFH PDQDJI GHPDQGV RU LQ
DQG UHSRUWLQJ z VXSSRUW
DGGUHVVLQJ DQ\
LVVXHV WKDW DUL OLWLJDWLRQ
~PSOHPHQWLQJ
SURIHVVLRQDO
GHYHORSPHQW
RSSRUWXQLWLH
HQKDQFH VWDII
MRE VDWLVIDFW
3URYLGLQJ DGH
VXSSRUW DQG U
LQFOXGLQJ PHQ
UHVRXUFHV DQC
EXLOGLQJ DFWL
IRVWHU D SRVL\
HQYLURQPHQW

81)3% (WKLRSLD D $FKLHYLQJ WUDGC -QLWLDO &DSLWD 5LVNBURMHFW

RWKHU SRWHQWL UHVXOWYV 65+ \I —QYHVWP QMU FRPSOHWLRQ ZL
YXQGHU 7THFKQLF HPSRZHUPHQW b ILQDQFLDO VXV
3DUWQHU LPSDFW YLVLELO
6XFFHVVIXO SLOI 7HFKQLFDO $VVLV OLWLJDWRRR®RV R
VFDOLQJ *RYHUQDQFH <)6 WKH SKDVHG EX
6XSSRUWLQJ KRC +-9 $-'6 *%9 LQQ PRGHO LPSOHPF
DGROHVFHQWY D 0 ( b ZLWK FOHDU .H\

GHYHORSPHQW $GYRFDF\ IRU JRY 3HUIRUPDQFH —{
DGRSWLRQ RI WKF IRU UHYHQXH
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/IRFDO 5HJLRQDO
*RYHUQPH®W $

2URPLD =RQH :RU
$JDUR OD\RU RIIL
+HDOV
RI :RPHQ DQG 6RF
$1IDLUV 79(7V -L
$JD
+LJK 6FK
+HDOWK )DFLOLW

%XUHDX RI

8QLYHUVLW\
&DPSXV

&RPPXQLW\ LQFO:
)%2V LQIOXHQWL
3DUHC

OHDGHUYV

)DFLOLWDWH \RX
HQJDJHPHQW DQ
FRQWULEXWLRQ
HFRQRPLF GHYHC

(QVXUH \RXWK DI
I[URP YLROHQFH
VXEVWDQFH DEX"
(QJDJH \RXWK

HFRQRPLFDOO\ W
HQWUHSUHQHXU\
LQQRYDWLRQ b

$GGUHVVLQJ
XQHPSOR\PHQW |

6XFFHVV RI JRYH
RZQHG DVVHWYV
(QVXUH SROLWLF
IRU \RXWK UHOD\
LQLWLDWLYHV

6DIH HQYLURQPH
\RXWK

b3RVLWLYH GHYF
RXWFRPHV IRU W
FKLOGUHQ b&RPF
SULGH HQJDJHPH

)DFLOLWDWH VPRI
RSHUDWLRQ DQG
RI WKH \RXWK FHC
LQFOXGLQJ WKH \
IULHQGO\ VHUYLF

6XSSRUW WKH HIII
LPSOHPHQW DW{HR (
VRFLDO HQWHUSU
2SHUDWLRQDO 3H
IRU VRFLDO HQWI
-Q .LQG DQG KXPEL
UHVRXUFH VXSSRI
VHFXULW\ VHUYLF
ZRUNHUV QXUVHV
~QWHJUDWLRQ RI
LQWR ORFDO GHY
SODQV

-QWHU VHFWRUDC
FROODERUDWLRQ
BURYLGLQJ VSHFL
UHVRXUFHV VHUY
HISHUWLVH H J

9ROXQWHHULVP F
IDFLOLW\ PDLQWH

6RFLDO /LFHQVH V
SUHYHQWLQJ

FXOWXUDO UHOLJ
DIJDLQVW 65+ *%9

*UDVVURRWYV VXS¢
FRPPXQLW\ PRELGO
LGHQWLILFDWLRQ
YXOQHUDEOH \RX\
UHVROXWLRQ RI C
FRQFHUQLQJ WKH
6XSSRUW \RXWK

SDUWLFLSDWLRQ
FUHGLELOLW\ DQ
IHHGEDFN RQ WKH
DQG TXDOLW\ RI W
VHUYLFHV
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RI WKH FHQWUH
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WUDQVSDUHQF\
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OHDGHUV LQ WK
$VVHPEO\



B3ULYDWH 6HFWRU $FFHVV WR VNLO 'RPHVWLF 5HVRXU 5LVBRRPSHWLWL
LQFOXGLQJ PLFU ODERU &RUSRULC ORELOL]DWLRQ LQ WKH FHQWUH V
ILQDQFHVY EDQNV 5HVSRQVLELOLW .LQG 'RQDWLRQV PRGHO b
VHFWRU ORFDO F RSSRUWXQLWLHYV HTXLSPHQW VSRL
SURGXFLQJ FRRS/| JHDU DbO9RFDWLRQ OLWLJDWRRQWLI
7UDLQLQJ -QWHUC WKH FHQWUH V
SODFHPHQWY b3D' DV VRFLDOO\ U}t
WKH FHQWUH V VF EXVLQHVVHV ZL
HQWHUSULVHYV PLQLPXRJRILW P
DQG PD[LPL]LQJ
2II1HU ILQDQFLDO !
WUDLQLQJ PLFUR
VHHG IXQGLQJ IRL
LQFRPH JHQHUDW
DFWLYLWLHV LQF>
FHQWHU

/IRFDO DQG LQWH! (QVXUH VPRRWK 3URYLGH IXQGLQJ 5LVMDEN RI VNL
&LYLO BRFLHW\ RSHUDWLRQ DQG VSHFLILF SURMHF \RXWK IULHQGO
2UJDQL]JDWLRQV L IXQFWLRQLQJ RI JHQGHU JHQGHU WUDQV
\RXWK OHG DQG \ FHQWHU WR VHU HQWUHSUHQHXUVI yHUYLEH GHOLY
IRFXVHG RUJDQL] \RXQJ SHRSOH LC WHFKQLFDO DVVL' «poGoLa) RI\R
'"RPHQ OHG DQG Z FRPPXQLW\ WUDLQLQJ IRU VW

IREXVHG RUJDQL] FDSDFLW\ EXLOGL 2;2;??&%”3?&;
(

WUDLQLQJVDb
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