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https://map.world-wellness-weekend.org/
https://www.facebook.com/WorldWellnessWeekend
https://www.instagram.com/world_wellness_weekend/
https://www.youtube.com/channel/UCAnmy__qkoQg0eiwQvJxphQ
https://www.linkedin.com/company/world-wellness-weekend/
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https://map.world-wellness-weekend.org/
https://map.world-wellness-weekend.org/
http://www.wellmap.org/
mailto:jean-guy@weekend-wellness.com
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Where do you want to go?

Secure Health Wallet

Explore new ways to incorporate more wellness
into your travels and daily life. Pick a category to
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https://centred-wellness.com/app
https://centred-wellness.com/app
http://www.wellmap.org/
https://centred-wellness.com/app
https://centred-wellness.com/app
https://map.world-wellness-weekend.org/
https://www.facebook.com/WorldWellnessWeekend
https://www.instagram.com/world_wellness_weekend/
https://www.youtube.com/channel/UCAnmy__qkoQg0eiwQvJxphQ
https://www.linkedin.com/company/world-wellness-weekend/
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https://www.ihrsa.org/
https://www.ihrsa.org/
https://cidesco.com/
https://www.wellnesstourismassociation.org/
https://asociacionspa.com.ar/
https://www.leadingspasofcanada.com/
https://sustainablespas.org/
https://www.isnosport.org/
https://worldchampionship-massage.com/
https://saunainternational.net/
https://sustainablespas.org/
https://cidesco.com/
https://www.leadingspasofcanada.com/
https://asociacionspa.com.ar/
https://www.isnosport.org/
https://worldchampionship-massage.com/
https://saunainternational.net/
https://www.wellnesstourismassociation.org/
https://attendispa.com/
https://www.ihrsa.org/
https://attendispa.com/
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https://admp.org.uk/
https://asociatiademasaj.ro/
https://amspa.org.my/
https://www.communes-touristiques.net/
https://arizonaspaandwellness.com/?fbclid=IwAR2GOmRzSelL6o3AuzmOlt206iv7vldpKBiZgF4M0JGQy6DSbo77snNrJWw
https://www.apswc.org/
https://asociacionspa.com.ar/
https://aisa.it/en/
https://spaexcellence.ca/association-spas/
https://aufguss-wm.com/
https://www.auvergne-thermale.com/
https://www.balineae.fr/
https://sport.ec.europa.eu/european-week-of-sport
https://cidesco.com/
https://craemg.org.br/home/
https://www.cyspas.com/
https://danceandcreativewellness.com/
https://www.wellnessverband.de/
https://ec.europa.eu/info/index_en
https://ehtta.eu/portal/
https://www.coe.int/en/web/cultural-routes/european-route-of-historic-thermal-towns
https://fundacjaspa.org/
http://fnfda-formation.fr/newsite/la-federation/
https://www.fieppec.fr/
https://floridaspaassociation.com/
https://globalwellnessinstitute.org/initiatives/hot-springs-initiative/
http://greenspanetwork.org/
https://www.ihrsa.org/
https://sustainablespas.org/
https://saunainternational.net/
https://attendispa.com/
https://www.spasdefrance.fr/
https://www.leadingspasofcanada.com/
https://www.lesaccrosdupeignoir.com/
https://www.villesdeaux.com/
https://www.saluddar.com/
https://www.ungsii.org/sdg-cities
https://www.facebook.com/SASpaassociation/
https://dayspaassociation.com/
https://swaafrica.org/
https://www.facebook.com/groups/swic.group/
https://www.spa-uk.org/
https://www.ungsii.org/
https://www.facebook.com/Union-Nationale-Des-Spa-Managers-713775298758369/
https://www.wellnesstourismassociation.org/
https://whis.world/
https://ffvelo.fr/
https://www.ffrandonnee.fr/
https://www.isnosport.org/
https://www.cnaib.fr/
https://www.femteconline.org/
https://globalwellnessinstitute.org/
https://www.facebook.com/PlantioBrasilworld/
https://mawspa.org/
https://slovenia-spa.si/
https://www.ritma.ca/
https://aqtn.ca/
https://worldfoodtravel.org/
http://www.besko.be/
https://www.masso-cie.com/
https://hotspringsassociation.com/
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https://world-wellness-weekend.org/about-us/wellness-ambassadors/
https://world-wellness-weekend.org/about-us/wellness-ambassadors/
https://world-wellness-weekend.org/about-us/wellness-ambassadors/
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FHBEWDWRQV Z L@EH NENHG RII ZIW D P HAMMRQ VWMRQ IRBZHG B\ WH ELDQGY MIQDWUH -lYD FKDQW ~ SWD\HYY
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B\ -lYDVDZDUWG ZIQQQJ) "1 1 (5JMSIRILDP  WDQILQ ILRP \RID JXIGHG P HAMIMRQY 0 DQGDMD SDIQAMY  \WRUY WK
A FOQJ WDLY UYHUJD] Q) VRXQG KHD@Q) WHIDSIHY SHVRQDOADIQQ) VAWRQY KHDOM\ FXAQDY GHIIKW QDVWIH WD
SHOFRAN [HHAQ). WRUJD] IQ) VRXQG KHD@QJ 6XILP XME DQG P RIH - 7KH "1 1 (5JIVH P HX 1HDWUHY UK DQG KRP H
JURZ Q LQIUHAHQW SDANHG Z MY DQAR LGDQWDQG P P XQW ERRMQI VXSHIRRGY

03/ 9(6 ZDWKWIVSDIHRO: H® DS RUJ

SHODVA +HWP HY : : : $P EDWDGRUDQG * LRXS : HIDHW ' WHARURI ' XQL\ H 6SD KDV ALHDMG D VHUHV Rl
DRAYIMEV DQG VHUYEHV | RUIXHW Z IWKIQ WH YHY XQITXHVHMQI Rl 7KHO DELYIDQ -MDQG + RIGD\ ( [ SHUHQRH

$ P LOX\WV * XIGHG 0 HGMMRQ -RXUWDH  -QQHU 3HDFH DFFHWIE®! RQIOH HYHY 0 RQGD ILRP XO R
6HSWP EHU

$ P LOXWMV IOMDPRYH Z RUWKRS HYHU IIUWM7XHVGD Rl WH P RQW DWIKH 0 HHUX VDQG 5 HVRUAMBSD  7KH
VRSIE Rl WHVH Z ROWKRSV LV 1 RXUMKP HQW/H RQG ) RRG ' WK WH' IHWWHUH LV D EHMAUZ D\ DQG WDFK SHRS G
VHOD HP SRZ HUQJ SHW/SHPWYHY RQ KHDOK DQG Z HIKW

WZHND |RRP VWMRQV  DRAMMWHY DARRW  MDQGV  + HDOM IRUWH + HDBIU
Z HOEHQJ IRU\ RXUWDP  HP SRZ HY/ WH WDP V RQ VHD FDLH

LQIR# Z HHNHQG Z H@YHW FRP
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+8( 9H{713%0 ZDWKWILVSDIHRO: HP DSRUJ

7KH: : : WDP IQOIHM@DP ®DGE\ +\ ORQ/ISNIQ 1\ RP DQ<DWDP D &RXQM $P EDWDGRUDQG
&RRUEODWRU DQG ' [HQ 3KL3KL 7KX\ &DR 7KDQK 9%XL &IW &RRUGIQDWRY DH Z RINQJ KDUG \R JHADV P Xk
SHRS®! 1Q 9IHVPDP  LQYROHG DQG DUH GRIQI DQ DP D} IQJ NRE DAMW 7KH KDYH P DGH FRQWPAZ W WH + R &KL 0 LQK
&IW ' HSDU/P HQWRI 7RXUMP DQG DUH FRQILGHQMWKLY Z L@ DYRU] HWH GHYHRSP HWRI : @ :  IQOLH@DP 7KH DUH
P RUHRYHUMAGIQ FRQBFAZ MK 0 U 1 JX\ HQ 9DQ 3KXF ' LLHFVRURI 7KXD 7KLHQ + XH' HSDUP HQWRI 7RXUMWP

e $ EL] SXWK WIV\ HDULY &RUSRIDWE HIHW 6RP HFRP SDQIHV DUH DOHDG\ NRIQIQJ VXFK DV2 SHQDWID WDWKDYH
HP ELDFHG Z HIDHW Z IWIQ WH FRP SDQ\ DQG KDYH UHFHQWD VHQAD WDP VR WH 0 RXQW YHIHWVODVH &DP S Z KDW
DWDP EXICHQI DPAMW UIKW

e %DQ\ DQ 7WHH 6SD * LRXS : HEHQJ 6DQRMDY  Z LOEH SDUARSDAQ) WLV \ HDUZ M RYHU  6SDV VSUHDG RXW
DARWWHJBEH 7KHUSKIBRVRSK\ LV WDWZ HEHQJ 1V DERXWARQOHPARQ VR VHD DQG LHOMRQWKLS RI WH VHD \R
RWHL/ DQG QDWILH MWDV: © : WH EHGHYH WDWZ HEHQI VKRX@ EH IQVSIUQI DQG DFFHVWE®! VR DD 7KHU
3L/ DH GHIQMHO 1Q @H ZIW WH 3L/ RI : : : 3K\ VEDOOLMDON &XODW WH 0 1OG +DLP RQ. Z W
1DMWH 6XWBIOHG 3WDPMFHY YRQGIQI &RQOHAURQ /HDWQIQD ' HYH®SP HQV6GHS  5HWDQG ' LHVBU
$Z DIHQHW : H DUH WUIG VR KDYHWHP RQ ERDUG

e &DARWID)WOHW <RID Z LGQRARQD EHDUDQILQ) HYHOWIQ DORI WHU  FHQMLY DRLRW WH FRXQW EXW
DUH DOR KHSLQJ VR SURP RWM &RUSRUIDW : HIDHW E\ RITHUQI SHUWRQDOWDIQHY VR EXVIOHWHY VR KHS JURZ
Z HAO)HW DZ DUHQHW 1Q WH Z RINS@FH

e 2[DAVZ QP RWMINHD RUDQ] HD<RIDFOWIQ6RQ' RRQI &DYH 7KH ELJJHWFDYH RQ WH SOQHW 1Q WH 3KRQU
QKD5HIIRQ

e $@D : HADHW 9D\ E\ )XVRQ KDV %* SOQV DIDQ WLV \ HDU Z W RYHU FKIGUHQ ILRP WH @&FDO
VXURXQGIQJ FRP P XQMHV KDYIQJ D IXQ ILGHG GD\ Rl ) MPHW 7UHH 30QWQJ JRDORI WL\ HDU =IS / IQH
+LJKZ ILH DQG D IX@GD DAFHW VR WH 7KDQK 7DQ: DVIHU3DWN

e 7KHH ZI@EH P DQ RWHUDPAYMHY DUDQIHG DARW WH FRXQWM VXK DV) XQ 5XQV +INQJ <RID 0 HGMMRQ
=XP ED 7DLFKL : DOIQJ 0 HGMMRQ : DWIUO HGMMRQ DQG ) ®RDWQJ 0 HGMMRQ $@SDUAASDOW DIH DWHG \R
FROVGHUWH ( QYLLRQP HOWDQG DULDQIH DRAYMEV IRU ( QYILRQP HQW HADHW VXFK DV 7UHH 3OQWQI FBDQ XSV
UHR F®! FRGIPARQV DRV

+ HDUMHOV 5$7-78" ( VIR DOFXUHQASDUARSDQW
) XVIRQ + RWIO* LRXS ) XMIRQ 5HVRUABKX 4 XRF ) XVIRQ 5HVRUNM&DP 5DQK 0 DID 4 X\ 1 KRQ D ) XMIRQ 5HVRUN
) XMIRQ 6XIVIAV 9XQJ 7DX ) XVIRQ 6XIVAV 6DLIRQ ) XVIRQ 2 WILQDOSDLIRQ &HQVIAU ) XMIRQ 6XIMAV' D 1 DQJ * BRZ
+RAY 9LHVQDP ' HVR[ ' LYLQHUY 0 RYHP HQW $U DQD 6RKO $ORQD 0 RYHV : KIMM 7LIHU 4 LUJRQJ 5HERWD
) WQHW 5HERUQ &DP SV 2 P DQGDM® $E&D* LRXS 0 DQGD®: HAHW %DQ\ DQ 7UHH / DQJ &R / XP LQD UIHWHDW!
7% : HODHW )®Z ZIK 0 Hl $P HUFDQ &KLLRSWDFWF &@QIF $NR\D 6SD 9LQSHDUD +RWAY 6 6HQVHV
9LHVODP  $QDQDVIDLD 9LHVODP ' DQ&HQWAUSLHVODP $QD: RUNRXW+ XH 5XQQHW 6DLIRQ + HDOK\ / U HW G

LQIR# Z HHNHQG Z H@YHW FRP



1'21(6% %/ ZDWKWIVSDIHRO: H® DSRJ

RKQ 7 * 1 HOHQ %DQ$P EDWDGRUIRU: RUB : HADHW : HH\HQG LV GHDIKWG VR DQQRXQFH WDW) LYH®P HQW
5 HWHDWY/DQ@ KDV SOQQHG | RXUTXDUMUD Z HADHW HYHQW Z KIFK DUHLQVSILHGE\ WH: © @ DQG LOFOGH

e XQH W -QMODARQDORID' D\ HYHQW

e BHSWP EHU © RU: HIDHW: HHNHQG

e 'HAHPEHU $ +HDOY -RXUDH Rl * LDWMGH

7KH 8 EXG + RWO$ WRFLDWRQ KDV FRQILLP HG VR HQGRUH WH : RUT : HADHW : HHNHQG DQG DLH HOFRXWDILQU
8 EXG KRWMY \R HP ELDFH 1Q WH JBEDOP RYHP HQWS EXG IV FRQVGHHG WH VSILWDORZ Q Rl %DQDQG IV KRP HWR
DQQXDI/DDRE6SUW HAYDAQ 0 D DQG VRP HRI WH Z RUTS V BDGLQ) Z HADHW UHWHDW

TKHYDQ 7RXUWP 2 | IFH Z IOHQGRUHWH : RUG : HIHW: HHNHQG 7KH 0 LlOWM H SUIHWHG WHU GHQI KWDERXW
YODQEHRPIQJ @ : : VSDURHU : @ : RIIHYV D Z RQGHUXORSSRUMQW WR KLUIKQKW/DQV XQTXH FXOXWH DQG
TXDON KRWMY WIMG D VHQIRUP DQDIHUIWRP WH O LOMM

7KH $ XVIADIDQ @ HVVG! KRWQILRXS 2 YRR + RV MRIOHG Z IW WHUSIRSHWW 0 DP DND E\ 2 YRR 0 U-RHOVDUBMWY
* HQHUDOD DQDIHUVDIG WDW O DP DND LV GHDIKWG VR MIQWH : RUTS: HADHW:  HHNHQG DQG Z LGRIIHU<RID %H-DFK
ERRWDP S HYHQ KUSRZIQI IQWH ®EE\ Rl WH KRWMO 0 UY%DUBMWDOR IQVSILHG WH $XVWDIDQ KRWMY R NRIQ
WH P RYHP HOWFUHDAQJ DPAYIMEV | RUIXHW DQG AR |

$VDV OUHWMIHW JWRXSV ( YROMIRQ : HEDHW RZ QHY/ Rl &HBEUW ) MQHW ) MZHW ) LDAVDQG ) LYHBP HOW
5 HAHDADD KDYH DOR FRQI P HG WDWD@KHD®M FOXEV 1Q -QGRQHVID Z LONRIQ WH JREDCOP RYHP HOQWGHGLIEDWQ) WH

Z HH\HQG VR VSHADOZ HApHW DPRYIWHY WURXI KRXVWH KHDOM FOXEV Z I HYHQ D S@QQHG <RJID LQ 3DWN LQ -DNDUD
IRUQHZ DQG FXUHQWP HP EHY/ VR RIQ 1O

YDV : RUG : HIHW : HHNHQG $P EDWOGRU -RKQ 1 [HOHQ WIMMG —DP  EH\ RQG \WM@IG VR VHH WH P RYHP HQW
JWIRZ 1Q %D DQG -QGRQMD  7KH LOFOMRQ R GDGIQI KRWMODQG |IMZHW JURXSV KLIKWKW WH [P SRUBQFH Rl
Z HIHW 1Q HDFK EXVIQHW DP RQUMAIXHVW DQGWDP P HP EHW/

0 $/$<6-$ ZDWKWIVSDIHRO: H® DS RU

+DQD+DIP : : : &RXQW $P EDWDGRUDQG 3UMMGHQARI $0 63$ 0 DM\ MIDQ 6SD $WRADWRQ 1V Z RINQJ KDQG
IQOKDQGZ W 0 $: 63$ 0 DOMDQ: HMHW 6SD$WRADARQ DQG Z I@QYRIH VHYHWDAL * 2 VIQ WH ELG VR SUIRP RWM
© HI)HW IRUD® 7KHU UVSHPWYH P HP EHWY/ Z IFHBEWDWM : : : E\ FIP EIQJ 0 W. IQDEDX DQG KRWMQJ \RP H
DRAYIMEHV WHH 0 W, LODEDXX IV WH KLIKHWP RXQWIQ 1Q %RUDHR DQG 0 DDAMD : IW DQ HBIYDARQ RI IHHW

P WV WILG KLUKHWSHDN Rl DQ IMDQG RQ (DUM DQG W P RWSLRP IQHQWP RXQWIQ 1Q WH Z RUTS E\
VRSRIWDSKIF SLRP IQHOFH

LQIR# Z HHNHQG Z H@YHW FRP



-$3$1 ZDWKWLYSDIHRO: H® DS RU

7RP RH . DOHNR DQG . RXP HLYDQ =HHDQG : : : &IW $P EDWDGRU DQG 7RP RNR-Z DL @ : : &RXQM
SRRUWGEIQODIRUIQARGXAHG : @ :  1Q-DSDQ DQG DUIH FXUHQW Z RINQJ Z W P DQ\ SLIRIHWRQDY 1Q WH | HG

0 DRUVXSSRUAKDV EHHQ FRQILLP HGE\

e 63257(& -DSDQVOWHWWSRUN DQG Z HIDHW IQGXVM H KIEMRQ 632 57( & KDV D JUHDWSUHVHQRH [P SLRYHV
WH VSRUNV LOGXVM 1Q -DSDQ DQG WDIVHY SHRS®V KHDAK DZ DUHQHW DQG @HNGN

e -67$ -DSDQBSRUMRXWP $@DQFH WDWQRWRQD Z IGHD SLRP RWMV VSRUN LHIMWG DRAYIMEY EXWDOR VHIHV
DV D KXE VR EUQJ VRIHWHUDFDGHP LE EXVIQHW DQG JRYHUDP HOWCHLLFBN | RUFR@MERWDARQ SXUSRVHV

o )-$- ) MHW-QGXWI $WRADARQ-DSDQ D FRP P WG RU DQYJ DWRQ RI KHDOK DQG | V@HW SURI HWIRQDY

e -$)$ -DSDQ)MIHW$WRADARQ D SXETF IOMHMIRISRUDMRQ DSSIRYHG E\ WHO LQMA Rl + HDOM / DERUDQG
© HODUH WDWZ DV HABEQAKHG VR SLRP R DQG GHYH®S | MPHW SURIHWIRQDY 1Q -DSDQ

&IMHV DQG EL] JURXSV DUH SDUAASDWQJ

o YOXHG6N )71 (66 1QIIRQARI WH AW KDTRI 6KIQDIDZ DZ LOFRMERWDM Z W 6KIQDIDZ D&IW 7RN\ R

e 2GDZDW&IW . DQDIDZ DZ I@RWDQ] H DPRMMEV VXFK DV 7UHNNQJ <RID 7RZ Q <RID DQG DIUEX@XUH\ RID
e 0 INXQLEXQVHWIAHDFK RUIDQL HV 6XQUHWAHDRK <RJID DQG %XH 6N 2 XVERRU) MBHW 1Q ) XNXLLY

e &KIED) MDHW&RP P XQIW WH I IV@HW SLRIHMRQDOBDGIQI JLRXS LV SOQQIQI DPRYIWAY LQ &KLED DUHD

2 QRS Rl WLV JUHDWOHZ V SGIQW RI H AVQJ DRAYWHY DUH FXUHQWD EHQJ RUDQJ HGE\ YHQXHV

' VARYHU WSLFDO-DSDQHVH | HDWILHG DRAYIHY VXFK DV 6XP R VW®! G WRP SV H HURVH  6KIFRUIHAMH  GHYHBSHG
Z I <RNR] XQD WH KLIKHWWDON 1Q VXP R RUD -DSDQHVH GUXP H HUAMH : DGDINR ) IW RWDQ] HG DRQJ Z W D
+HDOM  94-DXW H HUAMH LQ <RNRKDP D . DQDIDZD  7KH : HIDHW \RXUMP  ELDQG 2 VIMLD 6VD\  Z LORWDQ] H
P HGMMRQ FOMHVE\ WDIOHG P RNV DVWMP SBV 1Q KMRUFDOS@AHY 0 RUIHRYHU LQ RUGHUVR SLRP RMWH WK 31U
Rl : HIHW 3XWBRW 6RIGDUW D90 ([HUAMVH LV RUDQ] HG DV D VXSSRUASLRIWDP P H IRUWH SHURQV Z IW
GLVDEIMAHVIQ 7RN\ R

+\ RX DUH DQ DGHSWRI QDVH \ RX Z L@SUREDE® HQW\ RUILQDCDRAYMENY VXFK DV -MDQG <RJD DQG 3R®I Z DL 1Q
0 A D\R -MDQG / RRS ([ HFMHDQG 68 32 SAXVIQ . DQDIDZ D / DOWAD WIKWERID DAWKH JIDW I HG IQ 7RN R 7Z LKW

)71 (66 &$0 3 1Q. DIDZD DQGP RWH

0 RUH Z HIpHW DRAYIWHY DUH RUDQY HG DODARW -DSDQ VXK DV DQ (DM VWHIEK FOW E\ 6VXGIR * HQIXV D' RJ

<RID DIV RWBSUQJ 5HVRUMQ + DNRQH D@ HIDHW 1 XWIMRQ 6HP IQDUE\ WH -QUAUIDVIRQDOBRFLHW RI 6SRUNV
1 XWIMRQ -661 &RUHY%AHDMIQI ) IW DQFH <RJID =XP ED +IS +RSDQGP RUIH  6RP H DRRYIMHV @\H %-DXW + RW
$PWYH/\ P SKDWE 6WHWK DQG:  DYH 6WHWK 51Q0) &DW Z LQEH DFFHVME®! RQOOH




817(' $55%(0 5%7(6 ZDWKWILVSDIHRO: HP DSRU

Q © 1 8$( $P EDWDGRU$ KHHP 6LGGLTXH DQG WH VE R $P EDWDGRY/IQ' XEDL9\ DD
7RVKHYD DQG . DUHQ &RHWHH DUH VBNQJ : RUT : HEHW : HHNHQG VR DQRWHU GIYHOZ IWK
SUHVWILRXV KRWIQJLRXSV GD\ VSDV Z HIHW FHOWALY DQG GFDCDXWRUMHY

QWHP ROM ®DAIQI XS VR WH Z HHNHQG Z HADHW YHQXHV DLIRXQG WH 8 $( Z L@EH KRVARJ 1UHH
DQG RSHQ UHWHDWHYHQW IQFXGIQ) P HAMIMRQV \ RID VWMRQV DQG Z RINVKRSV GHYRWG \R
P 10G X@HW

6KDUDK / DGLHV &XE : HAHW &KDP SIRQ IRUVE R\ HDW/ IQ D LRZ 1V WH SHUHPAGHVODWRQ
|RUZ HADHW DQG IHFUHDWRQ Z KHUH Z RP HQ DQG FKLEUHQ DUH D D\ V HFRXWDIHG VR EH SDUAR
GLYHUH DPAYMHV WDWSURP RWM HGXFDWRQ FXOUH DUAMDQG KHDOM 6KDUBK / DGIHV &OE Z L@
FHOEWDMWH : RUT: HIHW: HHNHQG IRUWH W\ HDULQ Z W D YDUHW Rl G\ QDP LF DQG
HQHLI HWE DPARYIWHY 6KDUNK / DGIHV &XE LV GHGIFDWMG \R HP SRZ HUZ RP HQ DQG LOVSILH WHP R
®DG KHDOKIHUGHVW®N Z KIFK 1V D FRUDHUARQH Rl WH FOXE V YIMRQ DQG YDOXHV

$OWDWDK %R 0 LGG® (DWW DQ DZDWGZIQQAQI RUDQE ZHMHW EWDQG KDV AHDWMG D
PXWRP [} HG VHD P DWDJH UMXDOVR FHBEWDM WH SIADU Rl 6HHQW 7KLY VHD P DWDIH Z WK
DURP DHLDS\ SURGXFW KDV DV D JRDOR DDJQ Z WK WH: RUS: HAHW: HHNHQG V SKIRVRSK\
DQG DARZ SHRS®! VR IOFRUSRUDW WH VP SGI UVKDOQ WHUGDIO @H EUQ) Z HAapHW EDAN KRP H

DQG P DNH IQMQUWRQDOGHAMRQV | RUIQQHUVHLHQIW
0252&&2 ZDWKWIVSDIHRO: H® DS RU

6RXP ID +1VA : @ @ &RXQM $P EDWDGRU DQG KHU FRRUEQDWRU &KDIIND  %HQGWHQQDW DUH
FRRUGIODWORJ 1 XQ SLRIWDP VWR LOVSILH SHRS®I VR D KHDOMIHUQHVW®G! 6KH LV FXUHQWD Z RINQJ RQ
WH RWDQ DAWRQ Rl D GDORH Z RINKRS DQG RWHU RXVERRU DRIV 1Q DQ HP EGP DWF SOFH 1Q
0 RIRFR

6KH JOGO DQQRXQAHG WDWD@YHQXHV WDWSDUARSDWG LQ WH SUHYIRXV \ HDUKDYH FRQILLP HG
WHUSDUWAHSDARQ R WH W HGIMRQ 7KH5R\ DOD DQVRXU 6H® DQ + RVIHO2 EHURL KRVIHO 9 LFK)
&«BMID 0 RYHQSLFN + RVWODQG RWHUZ HIDHW DQG \ RID FHQWY Z LORI | HULQVSILIQ) Z HEpHW
DRIV VXK DV DTXDI W\ RID DUAMHUDSIHY GDQFH 5 HINLDQG QXWIMRQ Z RUNVKRSV

781 -6-3 ZDWKWIVSDIHRO: H® DSRU

$+/$ $SSAHG + RVSIVIDAW DQG / HDGHUKLS $FDGHP \ 1Q +DP P DP HWZ LOFRMERWDW Z W \WH
&HOWAU ) BIX GH / RXV 1Q 1 DEHX 7RIHWHU WH Z LORWDQ]H UHVRXUAQ) DPAYMHY VXK DV
VRSKIR®RJ\ P HGMMRQ \ RID DQG WHWDSHXWE DUV 7KH HYHQWZ LOVBNH SOFH 1Q ' DUB«EDVIAHQ
+DP P DP HW D FRVWP RSROQAEQ P HHWQJ SOFH | RUDUAAV QMWD DQG SHVRQDMAHY [LRP DD
ZDOVRI @H DQGDP HP EHURI WH IQMQDARQDOQHE RUN Rl FXOXDOP HHWQI FHQWMLY Z KIFK KDV
QDUD  DPWYH FHOWAY DURXQG WH Z RUTS




W11 ZDWKWIVSDIHRO: HP DSRUJ

0 DUQD ' DQORQ : : : $P EDWDCRUIQ %HQAQ Z LORIHU DPAYMHY LIOVSILHG E\ WH 3@/ -Q FR@ERWMRQ Z IW
SIRIHMRQDY \KH Z lOSRSRWH Z RINKRSV DQG Z HOEHQJ DRMYIWAHYV VR P DODIHYY DQG FRMERWDWRLYY IRUZ RINHW VR
[ HHQJ UHDWDQG GDLQ VRP H WSV DQG WIHNV W EUQJ EDANKRP H

$VWH WBI@MURI : HOHW VBHS UHRDARQ Z I@EH FHBEWDWMG E\ 6SD | BIXU G «E2 QH Z KIFK Z LORIIHU D
P DWDJH DABRRQRX Z IW WH REMPAYH Rl [P SLIRYIQJ VBHS WH UG 9MDOW 0 RYHP HQVDQG W 6HUHQW
0 LQGIX@HW Z L@EH FHBELDWMG Z WK |UHH\ RID DQG | MHW VHWIRQVE\ ) ®f ) VOHW

0 U (] «FKIHOYRWINSRQRQ D VSHADDMIQ QXWIMRQ DQG | RRG WIFKQR®J\  Z LGRQ KLV MGH SD' DWEXW VR \WH QG

SIAU 1 XWMRQ P P XQW +HZIOEHZ RINQJ Z W RWHUGFDOMKXRXUHY Z IW WH RENMPAWYH VR LDIVH DZ DUHOHW
Rl DKHDOK\ DQG EDDQAHG GHWR EUQJ SDUAASDQW R DGRSVKHDOK\  DQG VXWRLODE®! QXWIMRQ SWDRWAHV

0 $85+786 ZDWKWIVSDIHRO: H® DS RUJ

)RUKH W HGMRQRI WH: RUB: HMHW: HNHQG MRIQ 7DP DWD %HCOR2 P ELH IRUD UHP DUNDE®! 6 DQVRVKD 5 HAHDW

DQZ HHNHQG -QVSILHG B\ WH SXUXIMRI KDSSIOHW DQG M\ 6DQWRVKD P HDQIQI  FRP SGM &RQMQP HQW LV ERWK

DQ DWMYMGH DQG D GHHS WIM Rl [QQHUSHDRH 7KH YHUY FRP SGM UHWHDWOQFXGHY SBIQW Rl H AVQJ DPRY MY

e 2Q)UGD HQR D VXQUH P HGMMRQ EINQJ KINQI DTXD J\P @®FDOFRRNQI FOW QDO LQIXVIRQV
GIVFRYHY  7DL&KLDQG 3WDQDP D\ D

e 2Q6DXUED HOW DPAYMHV VXK DV P RUQJIQJ Z DD =XP ED GDOFH JDUGHQIQ) KXP DQMBUDQ Z RINVKRS \ RID
DQG | RDAIW

o 7KHZ HHNHQG HQGVZ WY DPAYMHV RQ 6XQGD @\H\ RID FRRNQJ DWDZ RINWVKRS DQG D 6SD SDUN

. HEMWH @QIXDIHV hzZzzZ ZHW DS RU

RUBGTn f B d+xd = Ad "¢,




8$1$'$ 48(% & ZDWKWIYSDIHRO: HIB DSRUJ

3KIDQH ' XTXHW: : : 4 XHEHF $P EDWDGRUDQG * RG &KDP SIRQ IQ P DWDIH LV SLHSDUQJ D QXP EHURI HYHQW
GDGAQI XSWR: RUG: HAHW: HHNHQG VR FLHDWM P RUH DZ DUHQHW LQ WH P ROWV\R FRP H

6KH DOR FRQILLP HG DV RQH Rl WH KIJKQKWRI WLY W HGMRQ LQ 4 XHEHF WH RI1LADOVXSSRUAR WH 0 LODMMURI
+ HDOK / LRQHOZDLP DQW

. DWD3LBIE 7UHP E@\ : : : $P EDWDGRULQ WH / DXUHOWDQV VXSSRUMG E\ 0 DWR&LH WH LOMUDDWRQDOY. HADHW
QHE RINRI / D) IDQFRSKRQH Z LOFRRUGIODWA WH | RGRZ 1QJ DRV 1Q VHSWP EHUVR SLRP RW Z HADHW WURXJIKRXW
4 XHEHF Z W WHVXSSRUARI $4 6 4 XHEHF 6SD $WRFIDWRQ $4 71 DQG5-70 $

5 RVHWIA 31SDU SRHWDQG Z UWULY FUHDWQJ Z W WH &IW R 6DQM$G ®ID  GD\V HYHOWD®IG 7KH HFKR RI

ZRUGV Z RUBVVR IHHOIRRG 1QWH/ DXUHMDQV 3RHP UHDGIQIV $UNSKRVRIUDSKIHV DQG J DIMHUQIV

/IVD 0 F/ HIDQ IRXQGHURI $JH 6P DUN) WVQHW Z I@SUHAVHQAD 7DS  &MS VHWIRQ EURDGFDVMG WURXJIKRXW
4 XHEHF Z W WH VXSSRUARI WH ELJJHDWRADMRQ R VHQRY/ IQ 4 XHEHF WH) $' 2 4 ) «G«UDARQ GH GxJH
GRUGX 4 X«EHF P HP EHW \R FHBELDMWH \HDWRI) $' 2 4

&IOG\ 4 XHYLARQ  -HVWIFD / RFDV 5 DFHWH IURP ( TXLOEUR LQYIW 1 DP LOHV VR H SGRUH WHU HQYILRQP HOAZ W

QDUH Z DDV DQG RS DAGLL HIHOWZ HAEDHW WIMRQV &KDIUP DWDJIH \ RID P HGMIMRQ DQG DURP DWHLDS\

0 DUH ) LDQFH / DDOQFHWH IRXQGHURI 1 6) LV FUHDVIQJ DQ 1 6) -QVAUIDVIRQDO5 RXQGVIDE®! D JDWHUQI Rl

IOMODARQDOVSHADDAV VR GMAXW WH UHDDAHV Rl P DIXWIMRQ DQG WH VROWRQV P SBP HOMG 1Q VRP H
FRXQMHV R SXWDQ HQG VR IWIQ DDIQP HOWZ I WHS 1 7(' 1$7216 QG6 * (QGRI +XQIHU

$471 0 $662 &< -QUWAIDVIYH + HDOK 5RXQGVIDE®! 7KH 4 XHEHF QDWUDOWHDSIMAS WRADMRQ $4 71 DQG
0 DWR&IH ZI®RUDQYH D IRXQGEE®I ZIW VRPH RI WHU P HP EHY QDWRSDWY P DWDIH WHUDSMV

LH®f RRIMNV VR GMXW WH DGYDQRHP HOWRI LOWAI LDWYH DSSURDFKHV 1Q KHDMK. SUDPAFH DQG SUHYHOUWRQ

/ D * DOUH %4HQ -WH LV LOYIMWQI WHDSIMV DQG Z HIDHW EXVIOHWHV 1Q 4 XHEHF VR LHIIMMUIRUWH : DYH RI

© HIHW' WDZV 7KH DUH DVNHG VR DGFUHDM D FROMWGLDZ RQ WHU) DRHERRN SDIH WDWZ L@VBNH SOFH DWKH
VOPHWP H GXUQI WH GDIVSURUWRWH: : : SHWX@® IRP DOR WH GUDZ V Z LOEH SUAVHQOMG GXUQJ

2Q-XQH  MIQ<RID7UEHVIRUWH-QMUODMRQDORID' D\

6ROID * LIX2H @ : : $P EDWDCRU IQ 6DIQM $JDWH GHV 0 RQW DQG QDWKLRSDW LV SLHSDUQJ D Z HHNHQG W
GVARYHU SK\ MFDODPMMW IRUDIH - XQOWO  ED@I IHG KRANH DQG EDVHEDOFIIFY ' DOFH FOWHV IRUNGV <RID
=XP ED 7HQQY 6WHWKIQJ . DIDWM ) MpHW FOWHV IRUVHQIRY $HURELFV DQG + HDOW GRXUHYV




&$13%'$ 2 QMIUR ZDWKWIVSDIHRQ: H® DSRUJ

/ DXUHYDWNP DQ : : : &W$P EDWDGRULQ: IQQISH] Z I@FRRUGIQDW P DQ. RXVERRUDPARYIMHY Z DDIQJ  ELINQJ

KQQQJ \RID P HGMMRQ DQG JWRXS IIMgHW FOWHY 7HQ 6SD DQG 5LYHUAMRQH 6SD Z LOFXUDM DRRYIHY \R
UHMYHQDW P IQG DQG ERG\  7KH &MURQ + RVHODQG 6SD $ O\ RWO: LQQISHI / DNHYLHZ + RWAY DQG 5 HVRUN
DQG / DXUH %DWNP DQ ) WVQHW 1 XWWIMRQ DUH MRIQIQ) WH P RYHP HQW 7KHVH GFDARQV DUH RITHUQ) Z HADHW
H SHUHQRHV IRUHP S® HHV |RUWHU FXWRP HY/ DQG IRUWH FRP P XQW WURXJK Z HAIDHW H SRUMRQV VHD

FDUH Z RUINVKRSY DQG UHD LQJ VSD H SHUHQRHV

&RUIH* DADQW: : : &W $P EDWDGRULQ %4 DQARLG Z LAEH KRWQJ WH W DQOXDCSZ DNHQIQ) VR Y4-WMAUYEHDXW
HYHOAWRQ : RUD : HAHW : HHNHQG DWWH 9HDXW 9DUD 6SD 7KLY GDv LV RITHHG VR ®RFDY 1Q WH FRP P XQIW
JRIQI WIRXJIK FDQRHUWHD® HOW 7KH RQFRBJ\ QXUAQI GHSDUR HQAWDWWH 94.DQWRUG * HQHLDO+ RVSLWVIDOZ L@
QRP LODW GRFDOSHRS®! JRIQI WURXJIK FDOFHUWHDWY HQW7KH Z LODWMQG D GD. Rl Z HADHW SDP SHUQJ EHDXW
SKRWRIWDSK\ VR KHS WHP | RUIHWDERXVWKHUH VIAKXJ J BV MWRURQH GD\

8&$1$' $ 9DOFRXYHU ZDVK WIVSDIHRQ: HIP DS RU

" U/ RUDH %4RZ Q FRQILLP HG WUHH WHP HV DRRYIWHY IRUWH Z HHNHQG VXK DV ITHOWWMDV RUDQY IHW  + H Z LEH
JIMQJ DWVB®I DQG\ RX Z LGDAR EH DE®I VR DWMMWNR D | UHH\ RID FOW DVZ HGDVD IXQ4 L* RQJ FDW

81-7(' 67$7(62) $0 (5-8$ ZDWKWLSDIJHRO: H® DSRU

3HIJ\ 6HDORQ : : : &W $P EDWDGRU IQ ) ®UGD &DIRO3KL@SV 1Q &DURUIID DQG -XGL &X 3HDURQ 1Q
2 HRQ : HI@MHW $P EDWDGRU MRIQHG E\ KHU&RRUGBIQDRU O LFKH@ &UVDQVI DUH DOHDG. VSUHDGIQ) WH Z RUG
DERXWKHDOK\ @HW®GN 7KH Z LE@IDIVH DZ DUHQHW Z I YHQXHV DRLRW WH Z HIDHW VSHPWXP  DQG WH P HGID

© H DUH SIRXG R DQORXQFH WDWKH + RWBSUQJIV $ WRFLDWRQ KDV
UDFKHG RXAWMR RYHU  JHRWHLP DOSURSHUAHV ILRP DAIRW WH
8 QWG 6V DQG &DQDGD HOFRXWDIIQ WHP VR SDUAASDM [1Q
© RUB : HAIDHW : HNHQG : H DQWASDM D FR@PARQ Rl \RID
P HGMMRQ DQG ZDMUEDVHG Z HMHW DRAYMHV 7KH 6SUQIV
SHVRUVLQ 3DJRVD 6SUQIV &RBWDGR Z @ SWRYIGH D VAWRQ Rl
EUHDWZ RIN VWHWKIQ) DQG P HGMMRQ DURXQG WH 0 RWHUBSUQU

. HEMWH @QIXDIHV hzZzZzZ ZHW DS RU

ric T f D d+%d m A,




%6$=+ ZDWK\WIVSDIHRO: HP DSRJ

' IDQOD 7TKHUMD $LDQKD5XDV @ @ : &RXQM $P EDWDCRUFRRQWOXHV\R GDG Z WK %40 LCEHQJ WH P RW
DPAYH FRXQW [QWH Z RUG GXUQJ : RUG: HMHW: HHNHQG

0 DNRUVXSSRUWKDV EHHQ FRQILP HGE\ &RQVHMER 5 HI LRQDOGH $ XVIRUHI XMP HQVIDS¥R GD $ FXSXQVXLD GR ( WIDGR
GH 0 LQDV * HLDLV -QWIMXVR GH 3pV JIDGXDG¥R $ WRFIDG¥R %.DMMBILLD GH $ FXSXQVXLD %D LIDQ ) HGHLDVIRQ
Rl $ FXSXQRXUMVDQG 7DL&KLDQG ( DWIHUEXOXUH-QWIVKVA RI 0 LQDV* HLDLV

&RP EIQH Z HIDHW DQG \RXUMP  Z W DP D LQJ DRAYIMHV DQG YHQXHV DQG VXSSRUMMH GRFDOHQYILRQP HQWZ KIG®H
VENQJ FDUHRI \ RXUHD

&2<$ : (//1(66 FRRUGIODMV VXWRIQDE®! DPAYMAY [Q DOWH 94D lIDQ 6VWA SURP RWQJ Z HODHW
SWRIWDP V IRUFRP P XQMHV DQG Z HIDHW VRXUWP  LOFOXGIQI SOQMQ) WHHY S®RIJIQ] IRUHVWEDKIQ]  EINQU
VDIOKHDS\ DUMKHIDS\ P XVIE DPAYIMEHV [ RUP HQUBCKHDOK DQG HYHQ FXOXUDOUWXDY I LRP 1 DWHV 7UEHV

/ IP SD %4.DVCZ LOKRW SRIJIQI  DQG RWKHUDPAYWHY VR VXSSRUNVXWELODELDN DRLRW WH HQWH FRXQW

2 FD: HADHW Z LGRW DQY H RQ VXWRQDE®! Z HADHW DRIV DRLRW WH FRXQW

3 MOR %DV [GEH SOQWQ) WHHY DRIRW WH FRXQW

IXD] X : HEDHW Z [@RWDQ] H EUHDW VENQJ DPAYIMEHY DWWH -IXDEX ) DY LOFXGIQUI -RQ 7KHDS\ FRP ELQHG
Z IW SK\ IFDCH HAVHY

YD@HEUR ' U 2 PLYLR 0 RXUWD $QGUDGH GR f JXDV GH 6¥R 3HGLR Z L@RIIHUIUHH GD\ SDWHV IRUWH 7KHUP DO
6SD Z WK WH VXSSRUARI f JIXDV GH 6¥R 3HGLR &IW + DOu

%DAHE UR GH 3RFLOKRV GR 51R 9HUGH Z LRI THUIUHH GD SDWHVZ I WH VXSSRUARI &DEDV &IW + DD

5XELP &IW + DAY LGRWDQ] H DPAYMHY SLRP RWQJ VXWWBIQDELDN DQG :  HADHW 7RXUMP

0 DUFR $XUHIR &R] ] LZ L@ LYH D GRWH RQ ( FRBJLFDODQG 3RSXOU( QHU\ +HDOK 1Q KLV FOIQIF 6HP SWH 9LYD
0 LQDV* HWDLV &HQWHURI $ FXSXQPVIKUH DQG 1 DVIXLDO( QHUI HVIE 7KHUDSLHV

. W WH VXSSRUARI WH %4.D] LODQ (P EDWA 1Q $VKHQV VIKH %4D] LADQ &M} HQVKLS &RXQFLOLQ * UHHFH Z L&D
FRP P HP RUDM WH %D lODQ ' D\ IQVQHU\ ZIMWK WH W : : : B\ RITHIQI WHHV SOQWQ] FDSRHLD P XMIE
SRIILQ HF

SHEEWDWM DO 3L@MU/RI: HEOHW DRRW %D 1ICDQG GDUW KRZ VR DERSWD KHDOMIHUO HVW®I

7KH W 31U 6HHQW 0 IQGX@HW Z L@OGH QWD EH FHOEWDWMG 1Q %D IOWDQW R %8' ' +$ 63$ WH
OUHW D 6SD) DQFKIVH 1Q %4.0] LOWDWZ L@P RELT HDDRUP RMRI W GD\ 6SDV Z W DPAYMEV RQ 9 VOV
DQG 6HHQW Z W $URP DIKHLDS\ DQG JLRXS Z RUINKRSV 2 Q VRS RI WDWO HGLVID -XQVRV 94.DVLOZ LAKRWI UHH
P 10G X@HW JURXS VHVMRQV DRLRW WH FRXQM

%HM + RU] RQWADQG 1 RYD/ IP D 1Q 0 LQDV * HUDLY WM FRQILLP HG P DWLYH SDUARSDARQ RI -QWAJ LDWYH + HDOK
SUDPWARQHY SK\ MRWHDSMV $\WRADARQVRI 2 L DQIE 3LRGXAHW DQG ) DLP HYY DQG VRAR ELRGLYHMW
“QWIXVR $ UMP LV Z [@VXSSRUNEEYS RQ ( GXFDMRQ IRUS@® WH W 6' * Rl WH 8 QWG 1 DARQV 1Q @H DV
ZHOQZ M WH W SIEDURI : RUG: HAOHWZ HHNHQG 3XWSRWH  6RAIGDUW

ORUH QH[W SI




%5 $6+4 FROWOXHG ZDWKWLYSDIHRO: H® DS RUJ

$P EDWDGRW/ DQG &RRUGIQDRVY 1Q %4.0] LODUH GRIQJ DQ DP D) IQJ NRE DVWKH DSSURDAK RI WLV

W HGMRQ DQG Z LGDOEH SLIRSRVQI VRP H DRAYIMEY

e (ODOD&RWD : : : &RRUEQDRU Z I@RIIHUIUHH/ IDQ* RQI FOWHV RQIDH

e /ID5XDV ZIM WH VXSSRUMI WH 5REBU &OE 1Q 1 DOXTXH 0 *  Z LOFRRUGEQDWM EDVE QHHG
EDWHW IRRG DQG VRIGMW |RUIDP I@HV VRV DQG ERRNV | RUFKIGIHQ GMMEXWRQ DQG 7UHHV
3OUMMRQ

e $QVROIR &DURV $DOQKD 5XDV WH 7USG! YRWGHU$P EDWDGRU Z I@IRFXV RQ 6XWIIQDEIDN
6SRUNS PAYMEHV 0 DUADOSUN &DSRHLD  DQG RWHU VXLBUMHY @\H 3HW HIHW DQG +ISSR
WHDS\

e SRMHP DU 5DPRV WH: : : $UHD $P EDWDGRUIRU9D®! GR -HT XIMOKRQKD Z I@IRFXV RQ
&UHDWYIW Z W DUAKAAE DPARYIEN

2 WHUDPWYIMEAV Z I@EH DQQRXQPHG LQ RXUQH, WSUHW UHBDVH E\

e WHYDMHDUR Rl $ UMP LV DQG 3RUMR 6HIXLR &IW Z KIFK SDUARSDARQ Z DVFRQILLP HG

o —QWIXVR $\ XUYHGD * LXSR 0 X@HUHV GR %4.DMO + R0 DUQD GR 3RUR ) HQL 3RGRMRILD
© RP HQ &DSRHLLD 6XOGD %DKLD DQG 3DNDDV 3DMI WVDV/ RGIH 2 WHUG] XU SLRSHUAHV RQ
MDQGV 1Q %DKID DQG 51LR GH -DQHLLR Z ORI [ HUVSRUN DRAYWHY DQG P XFK P RUH

e 7KH FKIH 5HQDWGR &DFTXH KDV FRQILP HG WH 3DVID{ 1 7UEH SDUAASDARQ ZIWK  FOQV
SWHSDUQJ D JUHDWDRAYW Z IWK WH EGMAQI R 3DM 6KDP DQ' RQD' DWGD

0 (:-&2 ZDWKWIVSDIHRO: H®B DSRUJ

URQQIH YDNHU -HQH &DP SDQD $OMQGLR /HR DQG $QD 3DX® ' RP LQIXH|
$P EDWDGRW/ 1Q 0 H IFR FROAQXH FRADERWDAQ] Z I Z HADHW SLRIMVMRQDY DAMMKH DSSURDFK R
WH W HGMRQRI WH: : :

7KH + DEMIV + RMY Z LOVWKRZ RQFH DIDIQ WHUFRP P VP HQWR WH P RYHP HQW

e +DELVDV 7XOXXP IV GRFDWG EHVE HHQ WH MQI®! DQG WH &DUEEHDQ 6HD + DEMIV Z HEHW
SWRIWDP FRP ELQHV DQAHQMADGIMRQV Z WK P RGHD WIFKQTXHV \R QRXUMK WH ERG\ P 1QG
DQG VRXO7KHUVSD RIIHW ®RFD® LQVSILHG P DAWDIHY DQG WHDW HQW ( QW GDI® \ RID 0 D\ DQ
FO\ DQG FOFDR FHUHP RQHV  (QWR\ UHIXOU QAP DWW FRQFHIV 1Q WHU MQI® FRXUNVDUG DQG
@H SHURWP DOFHV E\ ®RFDODUMAV DWO RUR Z KIBI GDQAQJ IQR WH VXQUHWEXUQI %N HOBRO
VHWRQV

e 6HDP GMO EXIOVRQ WH FY WBARH Z DMWY/ Rl / DIXQD %OFDOU + DEVIDV %DFDMU IV DQ HR
VXWRIQDE®! KROME RDVY : HAPHW LV Z RYHQ IQWR WH | DEUE R + DEMBV %OFDDU Z I WH 6SD
P RGH®IG DIWMUD \P D@0 D\ DQ YIAIH LOFXGIQ) WHDW HQWFDELQV WDWEUQ) WDGIMRQDAD D\ DQ
BWDZ +RXVHV VR @H $@WHUDSIHY DUH GHVI QHG XMQI GRFDAQIHGIHQW P P HUH 1Q WH ®RFDO
SUDPWAHY DQG WDGIMRQV Rl 0 D\DQ FXOXWH Z W D GMRQ L1Q WH ERBQFDOJDUEHQV 7KH
Z HOHW SWRIWDP  DOR RITHY @FDQ HG Z HIDHW UWDEY VXQUVH SDGG®I ERDUG VRXW/ 68 3
\RID NDQ] X Z DWIUWHLDS\  DQG QDVUH Z DOV DQG LI QDWLH DQG RFDOVSD WHDW HQW

LQIR# Z HHNHQG Z HGEDHW FRP



&+ (_ ZDWK\WIVSDIHRO: H® DSRU.

“HWIFD + HLHGID : : : $P EDWDGRULQ 6DQMDIR GH &KIB! IV WH FR IRXQGHUR! &RQVFIHQFID :  HADHW

7KH -XQH HGMRQ Z LOKLJK@KW RUG : HADHW : HHNHQG DQG WH LQVSIUQ) ZRWINRI -HDQ * X\ GH * DEUDF DV IW
IRXQGHU -WZ L@DOR SLRP RM WH 9— -QMODARQDO: HADHW &RQIUHW 1Q WH ' RP IQIFDQ SHSXEQE Z KHH WH
P DID] IQH Z LOEH RQH Rl WH RI [ LADCSDUHY -QKHUWRBIDV: : : $P EDWDGRU VKH Z LOFRQWOXH VR KRG P HHWQIV
VR DUAEXOWM WH : : : QHERW ZKHH IQWDWHY Z LEH JHOHDWG VR FRQQHAWDQG GIWHP LODW Z HIpHW
HOWHSUHQHXUKLS DQG SURI HWIRQV DAD QDAWRQDOBIYHO

<DVQD * RQIE®] : : : $P EDWDGRU DP EDWDGRU IRU WH 6RXW =RQH Rl &KIBI DQG IRXQGHU Rl ( VSDFIR

(TXIDEUR \ 94HQHWIDU FHQWAU Z LOFRQGXPWZ RINVKRSV Z W WH REMPAYH Rl VKRZ LQJ WH FRP P XQIW WH

IP SRUBQFHRI WH  SIEDW/RI : HADHW : RUNVKRSV IOFOXGH | RUH] DP S®I 6RORWHLDS\ Z RINVKRSV Z IW( 7IEHVEQ

ERZ @ LQYIWQJ JXHW VR H SHUHQPH WH EDOQRH Rl WH HOHUI\  FHQWLY VR DRKLHYH VHUHQIW DQG P 1QGI XQ@HW

e <HWFD 0 HGIOD DQG 6DQDUM $VIHDHU 7HWDSIDV Z IRUDQ]H YDURXY WHDSHXWE VMMRQV $V D : : :
&RRUEODRU VKH VHH\W VR @ON SXEQF DQG SUYDWA RUDQ DARQV \R Z RIN FRIDERUIDWYHO® DQG RI1HU YDURXV
DRAYIMEV VR WH FRP P XQIW

e 7KHIRXQGDMRQ $ WQHD 0 XNHUDFIYH® SDUMFLSDVWAVIQ VKH VK HGIMRQRI VIKH: © : 7KH IRXQGDAWRQ JLYHV
DOV DQG WDIQIQ] VR VAKRRY DQG HGXFDAWRQDOIQMAMWRQY RQ VRSIFV VXK DV HP RWRQDOZ HEBEHQ)  JHQGHU
HTXDOW YIRGIQFH FR UHVSRQVELON SRVWYH SDIHQAMY HW SLRVIGIQI WHP Z WK VRAR HP RARQDORRY VR KHS
IP SIRYH WHUTXDOW Rl @H -W IRFXV DQG SIaUL FHOMHG RQ HP RURQDOP HQRUQJ SIRILDP V \WDWSLRYIGH
VXSSRUADQG DFFRP SDQIP HOWWR Z RP HQ 1Q YX@HDE®! MXDWRQY  ( TXLJHQHLR 8 QLYHUAGDG GHO'  HVDULRTR
0 XQLALSDAGDG GH @ 5 HLOD DQG RIKHUSXETE DQG SUYDW LOWIMWRQY DUH VXSSRUMY WH | RXQGDARQ

e 0 HGH®IQH 9DV D QXWMRQMADQG + DD LOMAKPRUJILYHV \ RID FDWHV 1Q SHWRQ DQG RQIDH RITHUQJ VE R
6XQGD\V D P ROW IUHH FDWHY VR WH FRP P XQW Rl WH 3XHQMV DO$S® D IRXQGDMRQ 6KH WWRQI®
HOFRXWDJ HV WR | RFXV RQ WUHH Rl RXUSLEDW/RI : HIDHW 1 XWIMRQ P P XQW 9MD@N 0 RYHP HQWGHUHQIW

0 LQGIX@HW

e 0 RYIP LHQVR 9VDOUHSUHVHOWMG E\ / RUHQD ) LHLH Z L@FDUY RXWYDURXY FOMHY DQG Z RINVKRSY RXVERRW/
IQGRRW/S$1' RQIH

e $PHID FKH DQG SRHWILRP WH $DXFDQD WHIIRQ Z L@FRQGXPWZ RUINVKRSY DERXWMKH 0 DSXFKH FXOXUH
PXIMOH DQG WHUDSHXWE Z UMQJ DVD P HDQVRI KHD@)

e . DVKHUQH 0 RUD®V DQG 0 DUAR 6DQVEQ Z MVRIQ ILRP 913 D GHOO DUZ W D VWRQJ FRP P WP HQMR YLD
DQG P RYHP HQW DQG Rl HUDPRYIWHV VR HP SRZ HUWH ERG\ DQG WH P 1QG Z IW 7 UEDCHQHUI\

e 1DDID (WUR] ZI©® RIIHJ DPAYMHYV DERXWHP RWRQDO Z HOEHQI P DIQ® WUWRXJK Z RUNVKRSV DQG \BONM
VXSSRUMG E\ 6(5&2 7( & JRYHUP HQAHQWN WDWXSSRUN HQAHSUHQHX LY

e 2 GHWH (VT XLYHCZ LGRWDQ] HZ RINVKRSV VR HGXFDW WH FRP P XQIW DERXWAH EHQH W Rl WDGIMRQDORKIQHVH

P HGAQH DFXSXQPWIH 7XIQD P DWDJH WHDS\ VR DRKIHYH JUHDWU EDDQRH [Q WH VSIUMKDO HP RWRQDO

P HQDQG SK\ IEDCHQHUI\

LQIR# Z HHNHQG Z H@YHW FRP



3(58 ZDWKWIYSDJHRO: H® DSRU.

0 LAJLRVEHUDOR &RXQM $P EDWDGRU 9 HLRQLFD 1 DSXUL $P EDWDGRUIQ/ IP D DQG ( GXDUGR ) LOFL $P EDWDGRU
(P HIWXV 1Q / $7$0 DUH QRAWRQD SUHSDUQJ YHU RUIJIQDODPRMMAY IRUBHSWP EHU  7KH KDYH RUDQ] HG RQ 0 D\
D GD FRXUHWR LQARGXFHDQHZ SRVMRQ ([ HFXWYH: H@HW' WHARU

7KHO IOMWW Rl 7RXUMP  1Q 3HWX LV 1Q FRQYHU/DWRQ Z IMK 9HURQIFD 1 DSXU.DQG 7HWP DVID@D R L.ORHDVH DZ DUHOHW
Rl WKH WHUDSHXWF EHOH W Rl W(H KHD@RJ SURSHUAHV RI WKHUP DCEDW DRLIRW WH FRXQW

'20-1-&%$1 5(38% & ZDWKWIVSDIHRO: H® DS RU.

) DYIR $FXQD : : : &RXQW $P EDWDGRUDBRQI ZIW VZR QHZ $P EDWDGRWY 0 DQRQ &DOYLI QDF LQ &DEDUHWM
" RUV&KILORVIQ 6DQR ' RP QIR DQG KLV P DQ. SDUHY DUH SUHSDUQJ HYHQW DWIAKH QDARQDOBIYHOP DNLQJ
WH' RP IQIFDQ5HSXEQF ROH Rl WH GDGIQ] FRXQMHVIQWLY W HGMRQRI WH: RUB: HIHW: HH\HQG

3DUARLSDM 1Q JUHDWIRXLODP HQW Z L@EH RUIDQ] HG LQWUFR@Y LDW VRAFHU 3DGHO 6RFFHU YOVNHVED@ 9 R\ ED@RU
0 DUADCBLV  $Q RXWVBQGIQJ EDVNHVED@I DP H 1Q Z KHHBKDLLY Z I@EH FDULHG RXW( QR P DQ\ P RUH FRP SH@J

DQG RUWILQDODPRYMEN VXK DV J\P VHMMRQV + HDOK\ ( DAQJ : RUNVKRSV =XP EDRQ 1Q WUHH GLLIHIHQASRIQW Rl

WH MDQG 0 HGMMRQ <RID FOWHV 3IOMWAV $HIR <RID 7DL &KL 6DOD &DWHV 0 HHQIXH %OFKDW ) DADO
7UDR? HQW %RG 7UHDWR HQW 7IEREQ¥RZ & 6Z P P IQJ FOWHV 2 WIDQIE* DUGHQ: RUNVKRSV

7KH5RDU &XEVRI WH' RP IQIFDQ 5HSXETE FRQILLP HG W VXSSRUMR WH: RUT: HIHW: HHINHQG
&MHV Rl %DYDIR %D\ DKIEH &DEDUVH 0 DFDR O LFKHV 3XQWD &DQD 6DQVR ' RP IQIR 9HULQ Z 1@ IX®
SDUARSDM P DNQJ WH' RP LQFDQ 5 HSXETF RQH Rl WH P RWDPWYH GHVAQDMRQV I RU: - HADHW 1Q 6HSWP EHU

(GXDUSR ) IOFL " WHARU RI WH $$6 WRIHWHU ZIW ) @YIR $FX D Z1IOW RXWWH RUDQ] DWRQ Rl WH 9—

“QVHUQDVIRQDO&RQIUHW Rl 6SD DQG : HADHW SLRIHWIRQDY WDWZ LOEH KHSG 1Q WH ' RP IQIFDQ SHSXETE RQ
2 AREHU DQG  FRQYHQQJ DQG XQWQJ 1Ol XHOWDOBDGHWY/ Rl Z HOEHQJ 1Q WH Z RUG

LQIR# Z HHNHQG Z HGDHW FRP



$5* (1 7-1 $BZ DWK WIVSDIHRO: H® DS RU.

7KHIX@MDP Rl $P EDWDGRL/ 1Q $LIHQWOD IV VFKHGX@QJ DARYIWHY VR SURP RWA DZ DLHQHW Rl WH  SIADW Rl Z HD
EHQJ (GXDWSR )LQFL * DEUH®D * HULF &DUD 0 DUHO9DWD 0 D IP LADQR 3HWH -RRV &DIRM %MW 0 DUD
/ DXUD 2 @QYHWD . DKQ

e 7RIHWHUZ W WH $ VRFIDFLRQ $ P HUFDQD 6SD  VHYHWDORQIOH P HHWQIV Z L@EH RWDQ] HG VR VSUHDG WH Z RUG
LQWHP ROWMVVR FRP H QRWBIVAIQ 6HSWP EHU

e -QWIXVR &DLIR® % RUDQHY RQ $XIXW D VHRQG &RQHHQFH RQ : HIHW 6SD  7KHWP DOP |Q 2 EHLE
0 IMRQHV )RXURI WH: : : $WHQWOIDQ $P EDWDGRY/ Z LGP HHWR WDQWP MMHUNQRZ GIGIH DQG H SHUHQRH
RQ WH VSHALIE \RSIF ZIW WH DP R LQVSIUQ] WH FUHDARQ RI LQORYDWYH SLRSRVDY FDSMIG QU WH
RSSRUMQMHY WDVWKLY UHI LRQ KDV IQ WP VRI QDW(LH KRW/SUQIV DQG KXP DQ UHVRXUFHV

e 7KHO LQMM RI 7RXUMP RI $UWHQWQD RQFH DIDIQ H SUHWHG LOMUHWIQ SLRP RWQJ WH GMHP IODARQ Rl \WH
HYHOWQ WH FRXQM

e 7KH SIRYIOFH Rl (QWH 51RV Z KIEK WEQGV RXWRU W WHWP DORXUMWP (RXW Z LONRIQ WH Z HAapHW |HVAYDO
UHSUHVHQMG E\ VHYHUDOWHLP DOFHQWAY DQG SUHSDUQJ DRPAYIMEHY VR HOMUBLQ IW YMVRYY  6HYHIDOGMMEW Rl
WH SIRYIQFH DUH LOMUHWMG [Q H SUAWWMQI WHIUVXSSRUMR : & ©  -Q $XIXVWVKH FIW P D\ RURI 6DQ -RVH Z I@
WJQ D SIRFOP DMRQ Rl DGKHVIRQ DQG GIMAP IODWRQVRWH: RUT: HADHW: HHNHQG

e ' U: DOWU 0 DWDUXFFR Z L@RWDQIH D WO GHGIFDMG R FIQIEDOP HGHQH DQG SX® RQR®J\  DERXWWKH
LOMMOH EHQI D VHRQG EWDIQ

0 D[ IP LADQR3HH : : : $P EDWDGRUIQ WH &RUGRED LHIIRQ Z I@RWDQ] H Gl HHQADPRYIMEY VR FHBELUDWM WH
Z W + RASUQIV <RID 5HN. 6WHWKLIQJ DQG FRDFKIQI DERXWIIH SXIBRVHV

$QGUHD ) LDQFHAD : @ : $P EDWDGRURI %XHQRV $ILHV FRQILLP V WDWD VRXURI WH AW FRP ELQHG Z W Z HADHW
DRIV 1Q J UHHQ VSDRH DUHDV IV EHQJ RUIDQ] HG E\ KHUFRP SDQ\ ( WAR 6SD DQG IW SDURHLY/

* DEUHD * HULF RZ QHURI &IHR\ 7IHUDDQG: : : $P EDWDGRUR! WH P XQIASDOWV Rl 7LJUH SOQV VE R HYHOW
2 QHR WHP Z LOEH KH® DWKH ' RQ 7RUFXDVR + XQVQJ DQG ) VKLQJ &XE DQG Z L@ HDWIH | V@HW P HGMMRQ
DQG \ RID DPAYMAHV 7KH VHARQG Z LOEH D : HADHW ) DIU Z I DRAYMIHV DQG WRBQGY DURXQG WH VRSIE Rl HADHW
7RXUMP

0 DUD 2 @YHWD . KDQ : : @ $P EDWDCRUIQ WH SWRYIOFH RI 0 HQGR] D SWHSDUHV VSHADODQG H FOXMYH KHDOK\
P HAWQJIV DWKH ( QWH &LHBRY ERXWI XH KRWOVXLBUMQ] IW I XHW DQG YIMVRD/ @NH WH SUHYIRXV\ HDW/

ORUH QH[W SD
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SWDS$\ DD : : : FRRUGIODRUIQ $UHWOD | RUWH $ VRALDFLRQ $ P HUFDQD GH 6SD FRQILLP VWDWKH. Z L@
IRFXV WL\ HDURQWH W 3LaDU 3XUBRVH DQG WH 6RAGDUW [LRP -XQHXQWOMH: RUT: HIHW: HHNHQG

1Q 6HSWP EHU 7KH Z LOIQYIW SHRS®! R NRIQ -QAMRIWDP @/HV HYHY 7KXUGD VR WDYHOWRIHWHU 7KH : HIHW
5RXWM 51D $\ DD Z L@FRQGXPAQMIYHZ V Z IV GlLTHHOASLURIHWIRQDY 7KH Z LOM@XV KRZ WH DUH SUHSDUQD \R
FHOEWDWM WH : HIHW : HHNHQG WHUJRDY Z KDW UHH DPAYMEV WH. Z I@RUDQ]H DQG P DQ. P RUH VXBUVHV
7KH IGHD LV \R HQFRXUDJH D SRZ HUXQZ HADHW P LOGVHWMKDUH KHDAK\ KDEIW Z WK WH FRP P XQIW DQG KDYH D JRRG
WP HWULRXJIK WSV DQG DGYIFH -Q VKRUNVKDYH | XQ Z KIG! GDUQIQJ

3$1%30% ZDWKWIVSDIHRQ: H® DSRU_

JHDGE\ /[]]H(VSIORWD : : : $P EDWDGRUIQ3DQDP D WH W(: : : ZIOFEHIQVSILHGE\ IQGLIHQRXV DQG KROME
WDGIMRQV 1Q WH P DIQ VRXUMADWMDPURQY 1Q WH FRXQW Z I SURDPWYH Z HEEHQ) DRAYIWHY IQFOXGIQ) DGYHQUKLH
JOP SIQJ VSD FHQMLY IMOHDUHV LQ P DILFDOQDWIH DUNVKROME DQG VSILVMDY. HOEHQU

$UIOHV2 WDQIF : D\ VZ LGRWDQ] HWHDW HOW QONHG VR KROAME DRAYIWHY DQG KHDOM\ @QJ

+ RWAOYX HQDYHQUX LD LV SUHSDUQI RXVERRUDPAYIMAY DQG UHDY DMRQ LQ W Z HADHW 6SD &RLRVX

5XVD : HAHW 3DQDP D LV IX® HQDIHG ZIW RYHU  Z HEpHW SDURHYY LOFXGIQU \ RID SWRIHWIRQDY
WHUDSIMV FHQWYY VSDV DQG Z HADHW DRIV VXK DV I HAYDY UHWHDW DQG Z RUNVKRSY WIDWADQM RLP \ RXU
WIS QR D UMKDCRI @H WURXJIKRXVWKH FRXQW

$ OUHGR 5RWR FRRUGIQDVRUIRU3 HDUDMDQG Z W 6SLUVX 6DQVID ) FYDO

@ VD + RVIACZ IW UHDY LQUJ DRAYIMEV DQG VSRUV DEYHQXUHY RQ WH P RUWEHDXWXCEHDFK 1Q 3DQDP £

" MAULPARI YRTXH 1Q FRRUEIODMRQ Z W WH 0 D\ RUDQG 7WDYHCR [11FH Z RINQJ VR EHFRP H WH | LUAZ HADHW
GHWODARQ 1Q WH FRXQM Z IW WHP DOZ HOY Z DWUD® FIP ELQ] DQG WHUDSHXWE DPRYMEY Z IW JHVKD
FRI | HH DQG RU DQIE FKRFROW

: HEMIW MQIXDIHV x x X ik~ ao® S» Vs

n f B d:x%d = Ad "¢,



78/ < ZDWK WIYSDIHRO: H® DS RU.

SHILVURXGRQ' RUV : @ : &RXQM $P EDWDGRUDQG IRXQGHURI %96SD VGRIQI D5(0 $5. $% ( ME \ HDU
DIWU\ HDUZ W WHWDP RI: @ : $P EDWDGRU/VR SRME® EHFRP 1QJ WH P RWADPWYH FRXQW 1Q ( XURSH

GXUQJ : RUB: HMHW: HHNHQG

$1WIU @MW HDUV VXFFHW 9DOGL)IHP P H : @ : 6SRQWRU' IDP RQG Z IMRQFAH DUDIQ SURSRVH DQ RXWABQGIQ)

SWRILP P H ZIW DV VAHQHY WH LQFRP SDUDE®! FKDIQ RI WH ' R®P WAV 81 (6&2 : RUB +HUMIH 6 DQG WH

) RAHWWRI 9IRTQV

o 7KHZHINHQG ZI@EHIIQ Z W WH :  HEYHLQJ 6XP P LW D FRQYHOMRQ GHGIFDWIG VR Z HIDHW DQG SLRP RWMG
E\ ®FDOFRP SDQHV WDWZ L@EH KRWMG DWWH 3DMIHP P H RI &DYDBMH 6VIDUSRRO / D 6SRUAYD 3DWILLFIR
) HOFHWI DQG ) LHP P H7UHP L@ DOIQQRYDWYH Z HADHW ELDQGY DUH SDUARSDAQ] VR WH HYHQW7KH ) HWIYDOGHO
YXRQ 9LYHWH [Q ) RUBZ LODOR SDUAASDM VR WH 6XP P MWRQ )UGD. W 6HSWP EHU ( QW WHQ DW D
Z RQGHUXOZ DO FD®IG 6XQVHWIQ VKH ' RGP VAV LQ &DSDQQD &HUYIQR  XQWOWH Z HONQRZ Q LHXIH VR VBNH
SDUMQ D WDQNIIMQI GDQFH 1Q WH VXQ (QW\ D I&Z HHG DSHUM Z W ) IHP P H FKHHVHV RQ WH VRS EHRUH
UHMLDIQI VR WH YD@A Z I KHDG @KW

e 2Q6DXUED WH HDUD ELLGV Z L@EH DE®I VR Z DWK WH VXQUVH DQG HQWR\ DQ HQHUILJ LQJ ZDLP LQIXVIRQ DQG WH
VRXQG Rl WH KRW ILRP WH' R®P WV &RWR %UDQFR DIWIUD RQHKRXUZ DDl $W R F&RAN RQ WH 3@WDX Rl
/ DYD] « FRQOWQXHV WH P DILE Rl P RXQUIQ VRXQGV $1WUWH KRUWQ P HRGIHV RQ WH VXP P IWIWZ I@EH WH WD RI
$QGUHD' XEHFFR $ BMVDQGLR %DQFKLQL 0 DUFR 0 LFKHQ@DQG 1 LFRM $ QJHXFFL

e ' XUQ) WH ZKR®I GD\V Rl 6DWWED.  DQG 6XQGD: WH ) LHP P H 1 DP DWF ) HWIYDOZ LOEH KH® DAMKH
%WROIRRI 3LHGD ] R

9DIKHIJL : : : 6SRQVRUYRQ HRQLWP VWH SDUAASDWRQ RI WHURHQWAY

%EVSD SDUMHUY/: : : %RQHBSRQVRUFRQILLP V\WH SDUAASDURQRI

e /$63% +HYHMD YUIWROQWRGXAQ) : HIHW DQG 5HQDMDQAH D GD\ GHGIFDWG VR RXVERRUDPAYWHY

e 7KH) HWMIYDOGHOYXRQ 9 LYHUH DQ DQQXDODSSRIQI HQWWDWEUQIV JUHDWSLRVIIRQMV Rl WH HARQRP \
SROAFY FX@XWH DQG HQWUBIOP HOWMR 5RP DIQD WHIIRQ DQG 1Q WH AW RI ) RUBHYHY \ HDU LQ 6HSWP EHU
6HP LQDY/ \KRZ V SUMVHQWMRQV FRQIHIHQAHY SDUAASDWRY Z RINVKRSY VWHHAIQMDWYHY JDVWARQRP \  WIQ GD\V
Rl FX@UDCHYHQW QRWR EH P DMHG DQG DQ RSSRUMQIW VR GIVFRYHUZ KDWDFFRUGQJ VR DOWH RI I IEDALDONIQIV 1V
RQHRI WH P RWMYDE®! DUHDV 1Q \BO

e 7KHEEVSD* LRXS Z I@DOR SLIRSRVH2 SHQ' D\ VGXUQJ WH Z KR®I Z HHN HQG

ORUH QH[W SD




7$/ < FROWOXHG ZDWK WIVSDIHRO: HI® DSRU.

6lP RQH &IR@: : : $P EDWDGRUIRU 7XVADQ WHIIRQ FRQIWP V WH SDUARSDARQ Rl 7HLP H GL &DVFIDQD 3D
0 XJH@R DUHD DQG WH &IW RI ) GRUHQFH BVKGHQWA RVIAOLY ) RUHQFH Z LORWDQ] H D Z DO IRUSHDFH &DWIHGR GL

9HERQD Q0 RQBABIQR DQG + RWACD LDQR $ GHQ 63$ Z LADOR VINH SDUNQWH W HGMRQRI WH:

* [RYDQQD/ RUDL: : : $P EDWDGRUIRUBDUGLOID LHILRQ FRQILP V \WH SDUARSDMRQ RI DFFRP P RGDARQ | DAMAHV
LOGHSHQGHOWRSHIDRY DQG LOVWMWRQY

QX YR6SD WD LGQFUHDM DP [ Rl Z HAaHW DURME JDWARQRP LE DQG FXOMUDCH, FHBIQRHY

/ RFDQGD 0 LOHUWYD VWXDMG 1Q D FRUQHU Rl SDUDGIVH 1Q WH QRUM Z HWWRI 6DUEIQID WLV WH LGHDOS@FH IRU
Z RUNVKRSV GHVLJ QHG DURXQG QDWILH P HGMIMRQ P HHWQJ V DQG KROME DPRYIWHY

2 QVDUWGELQID E\ * LX@D/ RIAR 1Q &DIMDU GHDY Z W FUHDWQI VHQVRUY H SHUHQRHV P P HUHG 1Q QDWLH VIXFK DV
Z DOIQ) VBZ ® EDUHRRWWR UIHEDDQRH DQG VWP XOW WH ERG\ V IXQPARQV 7KH FXEMUH Rl EDUHIRRWZ HADHW LV
IP SRUBQWR JLYH HYHY RQH EDAN WH DELON VR UHBDVH WH HOHUI\ WDWMQV Rl WRXVDQGV Rl VHQVRUY UHFHS\RYY/
SOFHG XQGHURXUI HHVDUH DE®I VR WDQWP VR WH ERG\

P P DILQHBDXXVH E\  6XVDQQD -QQRFHQW. 9DURXV GHP ROVADMRQV Rl WHDW HQW Z L@EH RITHHG VXFK DV WH
VIHW WAMAMKH DQANWHW YVBON P DWDIH WH ERG. WHDW HQWZ I HWHQUWDCRLY WH &DQGBI0 DWDIH

6KH LV DOR Z HBRP LQJ QHZ SDUARSDQW

0 DQLO DQ» Z L@RSHQ WHUGRRU/ VR BM RX GAVFRYHUWHUDHMHME SURIHVWRQDODQG KLIK TXDDN WHDW HQW
3H@XHWP RVD SURGXFHV FRWP HAFV W DWRQUILQ D SDWMIQWG KHUEDCDPAYH LQJ UHGIHQWHI | IIHQWRUWNQ SLRE®P V
7HQOXW 2 GLRV 7KH FRP SDQ\ XVHV DQ HWIEDOP HWRG Rl JURZ 1QJ YIQHV DQG GHFOUHV IWHD VR EH D 1HYHQW
SIRWPRUR! WH HQYLLRQP HQW DWHQWYH VR WH Z HOEHQJ RI W @QG DQG WH SHRS®1 Z KR Z RIN IWIWZ LOBLRSRWH
DRAYIMEN 1Q WH YIQH DGV

$OKHIR5HVRUN 63$  1QWH JUHHQ KIOMIGHVRI $OKHUR IV DQ RDVY RI QDWIDCZ HEEHQJ 1Q 6DUEQID

9 HQLFH 7WDLOZ L@RWDQ] H DQ HYHQWR! LDUH EHDXW EHVE HHQ Z DWU | RUAVIADQG XQUSRIBIG QDWIH <RX Z L@KDYH
WH SRWELDNV VR GR ND\ DN RUELR\ F®I DBRQJ WH HOWH 6131 5 LYHUS HILRQDOB DUN VR GVARYHUWH QDVWLDDME SHDLD
Rl WH SLRYIQFHRI 7UHYDR

ORUH QH[W S




A8/ < FROWOXHG_  Z DWK WLV SDIHRQ: H@® DS RW _

&IQIID* DABWR : @ : $P EDWDCRUIRU3LHP ROV DQG/ LIXUD LHIIRQ FRQIILP VWH SDUAASDWRQRI

&IW Rl $@WR WH AW LIV SUHSDUQI DVHUHV R HYHQW DQG LQWDWYHV VR SLRP RW WH FXGXWHRI Z HOEHQJ D
FXOXWH WDWIIQG V\RPH Rl IW (RRW WHH Q $OWR EHEZHHQ WH W DQG W FHOMUHV WH LUV
HWDEQKP HQV GHGFDWG \R KHIRWHDS\ DQG EDQHRWHDS\ ZHH ERWQ SOFHV GHVMIQDWG R FXWH
WHP VHOHV WDQNV VR WWH P 1G5 FTP DM WH VHD WH ViXQ DQG WH DIU

&DSRP H® %HDFK Z I@SIRSRVH DPAYMHV VXFK DV <RID E\ WH WD 6VRQH EDDQFH DQG KROME SUDPWEHV
IQYROLQJ ERG\ P IQG EUHDIK HP RWRQV DQG VRXAQ D XQITXH GRFDWRQ VXVSHQGHG EHVE HHQ W DQG HD
3UHGERI 6SD ' HWMIQDRQ 7KH 3WHGBR! : HMHW 7HDP  RITHY WDQMRWP DWRQDODQG FUHDWYH Z HApHW
H SHUHQRHV %4-VE HHQ 6DWUGD. DQG 6XQGD WHUH Z L@EH |UHH DRAYIWHY E\ @RFDOH SHUW DQG WDP P HP EHLY/
VXK DV6RXQG + HDI D Z HAHW P QG XCHDWQJ FOW D @XJKWU\ RID FOW DQG ) RUHWDWIQJ

S5RD@D9IMDOR: @ @ $P EDWDGRUIRUGLIAID LHIIRQ FRQIWP VWH SDUAHSDWRQ RI

WH RXWWBQGIQJ 5RFFR ) RUM + RWAM * LRXS VIKH 9HUGXD 5HVRUN 6ADFFD  VKH 91aD -JIHD 3DBIP R \WH
+ RWHOGH @ 9LaB 5RP H DQGWH 0 DWHUD 7RUHO D] D 3XJD

/D ([FHOIQFID $ &5 6' \SHADOQHG 1Q GDQFH 1IMgHW DQG RXVERRU DPRYMHV 7KH DWRADARQ VWRQIO®
VXSSRUN GRIQI VSRUN RXVERRUY DV IVWHHP VR DFFHQUMDW D@MH H I HAW WDWSK\ IEDCDRAYIW KDV RQ P RUD®
7KHO RP HQWP 5HVRUMAR 5 HVRUN GHVLI QHG DURXQG WH SK\ VIFEDCDQG VSILUWDZ. HOEHQJ RI W JXHWW

) WQHW 3 RIOWRI HUQI FRXUHV VXVBE®I VR DQ BIVHCR! SUHSDUDARQ

7KH 7HQXVID &DLDER@FH * XHW Z LOKDYH DFFHW VR WH VZ P P LQJ SRRODQG WH KRWWE RSHQ VHDVRQDID
&KLTUHQ Z LOEH DEG! VR HQW\ WH IDP 1O IDP DQGIWP DQ\ DQIP DY

7KH 6XVDI D %RXVIT XH + RVAO D | DVAQDWQ) SOFH VMMISUHVHUYHV WH P HP RU Rl DWP H Z KHQ GD\ V Z HUH VSHQW
RQWH I LHGV DQG DWQLI KWUHKLOHG VR WH TXIHVWKHOMUQ) Z DAY RI WH JUHDWDLP KRXVH

7KH. LOHMR/ DE VSHAD HG 1Q NOHVR®RJ\ DQG DSSTHG SRWHLRBRI\

9LYIDQD &RQIDMRQIHLL: : : $P EDWDGRUIRUO LOQR DQG/ RP EDUGEID LHIIRQ FRQIILP V\WH SDUARSDARQRI

WH * ROHUHQ] R YIGDJIH RIIHUQI D KROME MRXWQH LQFXGIQI FRP SHAR) DRAYMHY @\H P HGIGDWYH GUDZ LQJ
VWHWKIQI 6KIDWX 1Q QDVWIUH WDIOXQQIQI FRRNIQJ Z RINVKRS DRAYH KDW(D DQG YIQ\ DVD\ RID SWDQDP D\ D

+ ROEWHDN [QO0 1MQ WDWZ LQRIIHUD | HH RXVBRRU<RID | ®RZ

WH P SUIHWAMYH : DQGHUDX\WW D@ DERXW\RID P HGMMRQ ZHTEHQ) DQG P RMD \KDUQI -RIQ WKH
&RP P XQW DQG VBNH SDUMQ WH 2 QO 0 IQGXOTUDKBQ IQWH : RUG . V\RJR\RXURZQZD P IQX\MVRI
\RIDI®Z DQG P IQXWVRI IXIGHG P HGMMRQ R 1 .QG WH EHVWYHURQ RI \ RXUHD

$QGUHD 3DP EIDQFKL : : : )MPHW $P EDWDGRU IRU /D IR
UHIIRQ FRQILLP V\WH SDUARSDARQRI

& $6 WH GDGQI FRQIHGHIDWRQ Rl Z HIpHW DQG VSRUN
DRAYIMEV Z LERW DQL H RQFH DIDLQ YDURXY VSRUADPAYMAY 1Q
5RP H

VWH &DMP RWD IRXQGDVMRQ ZI® DOR MIQ ZIW D
SWRIWDP P H GHGIFDWG VR QDW(LH DQG \R Z HIDHW Z W \ RID
DQG P QG X@HW VHWIRQV RQ WH EHDFK RU 1Q WH SDIN
(YHUWIQ) ZI®EH DFFRP SDQHG E\ KHDOM\ IRRG DQG
EHYHUDIHV




63$.1 Z DWKVKIVSDIHRQ: H DS RU _

$P EDWDGRW// XAID5RP HIR' H$ YLD 1 IHVR 0 DQXHO H®* DY D DQG 9D&UH/ HO DR DQG
WHUFRRUGIQDRY 6DQGLD 9 LADUHWR 0 HUVY H GRUFD DQG ) LDQFHVF 5 X1] DUH GRIQJ DQ R\WWBQGLQ) WE 1Q JWRZ IQU
WH W HGMRQRI : : : lQ6SDIQ 1 HZ DP EDWDGRUYY DQG FRRUGLODRUY KDYH UHFHQW NRIOHG WHP 1Q WH DGYHQW(LH
$QIHD 1 DYDUR 1 DLDQWR DP EDWDGRULQ &DVMID / D 0 DQRKD DQG KHUFRRUEIODWRU3 DE® $ (ROVR 6DM)] DU 9LFHQ

) HUODQGH] DP EDWDGRULQ 9 DBIQAD DQG KLY FRRUEIODVRUO DQHOS GEDM 1 DVIDAD %RQL DP EDWDGRULQ &DQDUD DQG
-XDQ 0 DQXHOB EXFKD GH' LRV DP EDWDGRULQ -HH DQG KLV FRRUBIQDVRU( (YLD * DUFLD 3HUH]

Q6SDIQ WH: : : KDVIQVSILHG WH DP EDWDGRWY/ VR Z RUIN VRZ DUGV D FRQQHPARQ RI DOWH DUHDV SLRSRVHG E\ WH
HYHQWDQG FUHDW QXP HIRXV DQG GLLI HLHQADPAYIMHY VR SXWIRIHWHUDQ $WDPAYH :  HADHW ([ SHUHQRH Z IWK Z KIFK

6SDIQ FRX@ EHFRP H D Z HIpHW VRXUMAGHVAQDARQ DQG D SURIHWIRQDOHSIFHQAH ) RERZIQJ WH : : : 0 DUEHD
Z .OKRWIKH WV HIDHWY%DXW  6SD&RQIUHW HQGRI ) HELXDU

6SDQMK $P EDWDGRY/ LOMQG VR EH SUHVHOWIQ WH SDFNDIHV Rl KRMY KDYH DRWYIMHV 1Q VFKRRY FRGUHV
XQYHMMAV DQG 1Q HBHUWD FHQMY 7KH DOR Z MK VR JLYH YIMEIOV DQG UHARIQMRQ VR DOSHRS®! Z KR P DNH DQ
H | RWGHVSIW WHUGVDELDAHV

7KH Z1OP REIOMH WH SDUAASDQW Z W D@QSRWE® VSRUV DQG HQVXWH WH LHD Z IW GLIHHOMMAKQIT XHV IRU
ERG DQG P IQG 7KH Z IGHDIKW RXU SDOWAV Z IW KHDOK\ IRRG Z RUINKRSV DQG Z IJLYH D VRXFK RI M VR \WH

Z W GLLIHIHQWP XMEDOK\ WP V DQG GDQFHV

7KH DWH YHU VXSSRUAYH DQG FRP P WWMG VR WH W 3L@URI : HHW 3XWBRW  6RIGDUW 7KHHRWH WH Z 1©
KDYH VHYHUIDCRRQWAMV DQG WD I BV VR FRPAGRQDWRQV R | LYH FKDUW DWRADWRQV | REXVHG RQ GLLT HIHOWGIMHDVHYV

6/29(1.% ZDWKWIVSDIHRQ: H@® DS RW _

JVRN $QEDXHU P DODIIQI GILHARU Rl WH 6@RYHQDQ 6SDV $WRADARQ Z IMHQFRXWDIH D® P HP EHW Rl WH
DWRADARQ VR DARYHD SDUARSDM DAWKH : RUG : HADHW : HHNHQG B\ RITHUQ) VHYHUDCDRAYIWHY UHDWAG VR WH [ LYH
S Rl Z HHW $PWYMAV Z IEH SHURWP HG 1Q WH IRTRZ IQJ 6@RYHQDQ WHUP DOVSDV | DWA@7KHUP DO6SD
' REUQD 7KHLWP DO6SD ' RBIQNNH 7RS@FH 7KHWP DO6SD 7KHWP DQD / DENR 7HWP H 0 RWDYWH 7RS@FH
2 @P LD 7KHWP DO6SD 3VXM7KHUP DO6SD 5 DGHQFL + HDOK 5 HVRUN 5RIDHND 0 HGLFDO&HQWH 7D@MVR 6VUXQNDQ
" P DUMNH 7RS@FH 7KHWP DO8SD DQG =HI H 7KHUP DOSSD




UW/* 80 ZDWKWILVSDIHRO: HO» DS RU] _

XQH: HQ : : : $P EDWDGRUIRUY%HOLXP LVGRIQI DQDP Dj IQJ ME IQGHYHRSIQ © : : LQUHOLXP

6KH KDV FRQILLP HG WH |RTRZ [QJ DRIV

e . DMOHQIWRP : DM LVH IQ SRHVHDWH IV RIIHUQI D IUHH 1 DMUH &RDFKIQI VHWRQ WDWIQFO(GHY EUHDWIQU
WIKQTXHV JIRXQGIQJ P HGMMRQ DQG VL AKLD@GXUQ) DZ DINIQWH Z RRGVRQB6DMWED.  6HSWP EHU

o [ HYURXGRIW%DIX IVZ HBRP 1Q] IXHWGXUQJ : : @  LQWR W XQTXH XQYHUH %H WDQUSRUMG EDFNLQ WP H VR D
ZRUBRI JRUY DQG IHP LQIQIW VR GIVFRYHUWH [ XMIRQ EHVE HHQ DUWWEHDXW DQG FOMIFDCP XMIE

o (LJKWRI WH VRS Z HIDHW FHOWHV ILRP WH 8 QIHNH 1 HEDHW * LRXS KDYH NQGD® GRQDWG  [UHH GD\ V SDWHV
W: o 1QRUWBHUWR GMARYHUWHVH VSHADORFDARQY HDFK ERDVAQ) H FHSWRQDA DAMAHY 7KHP HQ . DVIDLD LQ
YHOH®! 6DXQDVRSID LQ (GHIHP  7KHWP DH Y%RHWRUNLQ 0 HOEWRHN 7KHWP DH * UP EHUIHQ 7KHWP HQ
/ RQGHU HHO 7KHP HQ 0 LOHWDDAQ 51 HQDP  7KHP HQ' LEHHN DQG 7KHLWP HQ 5 1Q 5 RHVHIWH

e 5HD; DQG2 ®D$EVROWHA L XWIMIRQ : HADHW KDYH MRIQHG IRIAHVZ W 2 1 $ D ®FDOFRP P XQIW FDUQJ IRU
SHRS®! Z WK VSHADOQHHGY DQG TXDOAHV -Q WH H FHSWRQDOILRXQGVRI 2 1$ VXURXQGHG E\ QDWH Z W IW
EIRG\ QDP [E IDLP  DUAVDQDCEDNHY  DQG DUADQG FHDP LFV Z RINVKRSY WH YIMRQ IV VR RUDQMH D (// IHWIRU
UHMGHQW DQG WH @RFDOFRP P XQW RQ 6XQGD\  6HSWP EHU 7KLV HYHQADIP V\R HP ERG. WH  SLaDW/ R

Z HADHW Z IV GLLI HLHQADPAWY MV DQG WK® HP ELDFHV RXUYIMRQRI : HIDHW IRUS @
e -DVP IQH 7WDYHOIQ (HNGR LV DIP 1QJ VR SXVWWRIHWHU DQ RQ @H RITHU EUQIIQI VRRIHWHU GLLI HIHQWS\ XUYHGIE

SWDPWARQHWY/ VR SLRP RM WKLY Z D' Rl @IQJ DQG WDYHOR -QGID

© H DUH DOR JUDM XOR
%6. 2 WH SURIHVMIRQDODWRADMRQ WDWSLRP RV WH IQMUHWV R HYHY RQH SUDAMAQI DQ DHWKHWE SLRIHWRQ
Z KR KDVVIMSSHG XS VR VKRZ IWVXSSRUNRU: RUTS: HIDHW: HHNHQG E\ SXEQUKIQJ DQ DUAF®! DQG D FD@R DPARQ
1Q W -XQH HGMRQR! + (% WH P DI D] [QH | RUSLRI MRQDOMHIDSIMV

17(50 (' — WHYHILDQ GMMEXVRURI RXU* RG 6SRQVRU/ HP L Z KR KDV DOR VWKRZ QWHUVXSSRUNRU: © : Z W D
FD@/R DAMRQ Z W DOMHUFTHQN

1(7+(5/$1' 6 Z DWKVWLVSDIJHRO: HW DS RUJ _

&KUMADD %BIL$P DVERHODVW : : :  $P EDWDGRU IRUWH 1 HKHUDQGY FRQILLP V WDWBRHS HIO DV 1Q / HOWEG
) BIYRDQG DQG 5 HAMXG Q. LGHU * HBHUDQG Z LOSDUARSDM DQG LQYROH SURI HWIRQDY 1Q %4 DEDQW

8&52$7.$ Z DWKVWLVSDIHRQ: HW DS RUI _

6QM@QD / HGLQVNLDDQGD. UMANDQ =X@ : : : &RXQW FR $P EDWDGRW DH FRQILLP IQ) WDWIRU WH VHRQG
FROVHEXWYH \ HDU . YDUQHU + HDOK 7RXUMVP  &OXWIAU Z LAVXSSRUMD@WH P HP EHWY R LQVSILH DQG HP SRZ HU
SHRS®! VR P DNH KHDOKIHUFKRIEHV DQG HQWR\  DQ DPWYH @ VWG WILRXIK |UHH 1XQ DQG FUHDWYH Z HADHWW DRI

$V © H@HW &KDP SIRQ 2 SDVIND 7RXUMARDUG GHFOIHG D FIP DAWF KHDAOK. UHVRUAQ Z LOFRQAQXH \R
RWDQ] HIUHH 1 RUGE Z DOLQJ IRXWV QW) ILIRP VR KRXUW/DQG DLIHP RAD RI DQ HDM RUP RGHIDM BIYHO




32578* %/ ZDWKWLVSDIHRO: H@ DS RU _

$ODERHER: : @ &RXQM $P EDWDGRU 92 QLD 6RXVD &RRUIGIQDWRUDQG / LMDQD ) HUHLLD : @ @ &IW $P EDWDGRU
[ VERQ SDUAASDWAG | RUWH | LDAMAP H 1O SOAQI SRUMIDAQWHWRS  FRXQWIHVIQWH Z RUG DQG UIHAHYHG
Dz DWGV I RUYHWS PAYH 6 SD 94 DQG LQ ( XURSH Z W 91D * DB + RWAY DQG RXWAMQGIQJ $P EDWDGRUDQG &RRUEIQDWRU

7KLV \ HDU WH DUH FRP P XQEEDWQJ Z W 7RXUMVP Rl $QDUYH DQG 7RXUMP 9XUHDX  7XUMP R GH 3RUXJDOWR
UHDFK DOE®ADO* RYHUQP HQWGHSDUR HQW VXK DV AW KD@ DQG DOHQMAHV LOYROHG 1Q WH KRWMOQGXW  + RIMY
6SDV HF 0 RVARI @V HDUV SDUARSDQW Z LOINRIQ DIDIQ Z IWK 91D * DB + RWAY EHQI WH P RVADPWYH P HP EHU
7KH  +RWY DUH VWDWI LFD® QRFDWG RQ WH EHDRK 1Q WH FRXQW MIGH DQG 1Q WH AW DQG RITHUMMQQIQI YIHZ V
EHVE HHQ WH HQGBMW LRZ V Rl YIQH DUEV Rl WH Z IOH UHIIRQ 1Q WH QRUM VR WH KRQH FREXUHG EHDRKHV Rl WH
$ODUH 1Q WHVRXW  7KH DUH RUDQL] LQJ DRAYIMHV | RUD@DI HV DQG VMY 9 IMVRLY Z I@KDYH WH FKRIFH EHVE HHQ
TXDONV WHDW HQW DQG KROME WHWDSIHY DWEDMDQID 6SDV RXVERRU 1MgHW VHWIRQV Z DOV 1Q WH KI@Y RU
P HGMDMRQ DQG \ RID WXURXQGHG E\ WH VRXQGV Rl QDWH  7KH\ DUH DOR SWHSDUQJ ' < : RUNKRSV \R GDWD
DERXWWSHALLE P DWDIHWIKQTXHV ' R 1Q &RXS®I 6KDQWD |DFH DQG ERG. FDUH VWHWAKIQI DQG DURP DWHUDS)

/8: (0 9%85*  Z DVEK WLVSDIJHRO: HIP DS RUJ

" RLIRVK\ * HLP DIOH RZ QHUBSD ( VFDSH LV H MG VR DQQRXQFH WDW X[ HP ERXU Z L@EH SDUARSDWQJ | RUWH [ LUAV

WP H Z W

e DBRP DWFV 3HIHSWRQ FRDFK ®DGIQI D VHP IQDURQ GHYHBRSLQJ DQG P DIQWIQIQ) @HRQJ JRRG P HQUBCKHDOK

 \ RIDDQG SIOWV SLDPWAHV LQ WXGIR DQG LQ WH SDIN

e 6SD (WDSH KHDG DQG KDQG P DWDJHV IRU ®Z HU LOFRP H Z RP HQ SHURWP HG RXWIGH RQ WH VSD \MUDFH
Z HDIMHUSHP M)

¢ )X@/RG &RQGMRQQI DQG 6WHIW : RINRXWZ W D) IMPHW &RDFK

« DQRUDQEWRWH DQRUDQF AKH DQG DQ RU DQLE NWAKHQ Z LOVDP S® DQG SUHVHOWD UHASH

e D1 XWMRQDQG0 HQBOH HDOY -Q OXHQFHUZ I@SUHVHOW UHASH RQ KHU<RX7XEH FKDQQHO

Z W H SHAVMRQV WDWE HG &LRW DQG &DUMBV / X[ HP ERXU Z LONRLQ

: HEMW MQIXDIHV xx x (k" of S»EYs

n f B d:x%d = Ad "¢,




)5$1&(  Z DWK WLVSDIJHRQ: H® DS RU _

-Q SDURHUKIS ZIW $1 (77 ) LHOFK $WRFIDVIRQ Rl 0 D\RW/ Rl 7RXUMIF &MHV AWHV DUH DPAYH® SUHSDUQU
Z HaHW DPRYIMEY | RUWHU UHVIGHQW DQG VR DIMDRWIMVRU 0 DUVHLEB DZ DUG Z IQQIQJ AW 1Q 1 IHGHUELRQQ
/ HV %DLQV DZ DUG Z LQQIQJ AW 1Q DQG ZIW  1UHHDPAYMEN %RXUERQ/ DQR\  3HULRV * XLLHF

7KH -QUALQDIRQDO$ HWKHWE 6FKRRO&DVKHUOQH 6HUMD DIIADMG Z W & (6&2 ) WDQFH KDV IQFGHG : RUB
© HIDHW : HHNHQG LQ W FXUIEXO(P VR WIDWMMGHQW Z RIN Z I WIDFKHUY VR SUHSDUH RULT LQDODPAYIMEY WDWIGH
WHQ RUDQ H LQ WH 6SDV DQG EHDXW VDBRQV Z KHHWH JDIQ H SHUHQAH DV DSSUHQWAHY 7KH VAKRRCZ L@RW DQ H
DQ RSHQ KRXVHGD\ UFK 1Q Z RINVKRSV IRUWH SXETE Z W VSHADCEHDXW WHDW HQW RI I HUHG R WWH P HGIEDOWRH | 1Q
WHVSIUMRI  : HIDHW) RS @ : HIHW) RU XUHV

" RP DLOHWKH &L« YRWDF LV SUHSDUQ] IOGRRUDQG RXWBRRUZ HADHW DRRYMWAHY WLRXJ KWW YDMALHVRUNV

BVIHUQDUAFD 5RFKH 6DLOWBHFUHWY/sFRQQ  &RVP HMEV IRUHYHU ERG. QDW(ILH IQFOXGHG 7KLV \ RXQJ FRP SDQ\ Rl
VXWRAQDE®! FRVP HWE SLRGXPW Z LGRSHQ IW GRRU/ VR SUIHVHOWW VRIG HQYLLRQP HQUB® 1UHQG® SLRGXFW

32/$1'  Z DWKVWLVSDIHRQ: HW DS RU

7KUHH GD\ V FHPEWDWRQ Z LO@EH RUDQVHG E\ 7DMUD 5HVRUN  6SD WH [LWAZ HIDHW KRWOLQ 3RDIQG Z KIFK KDV
FUHDWAG D VSHADO RUIHP D®! J XHWV DQG WHUH SHABMRQV . @XGLD YDELHVIH JHQHUDOP DQDI HUMEMAG WDW WH
IGHD EHKIQG : RUD : HAHW : HHNHQG ZDV YHU FRWH VR WHU' 1$ 2Q D GD® EDMV WH DWH SWRYIGQ
FRP |IRUBE®I DFFRP P RGDWRQ FRQGIMRQV Z IW D JRRG VBHS VHYIFH DVZHODVD ZIGH 63$  : H@MHW RITHY DQG
KHDOM\ DQG IUHK FXIMQH * XUQJ : : :  7DDUD + RWOKDV SLHSDUHG D YHU FRP SGMW SLIRIWDP  7KH FHBEWDWRQV
Z IMINRQ ) UGD\ Z I JRQIV LHD] DARQ VHWIRQV 2 Q 6DWKLED, DQG 6XQGD D@ XHW Z I@EH DE®! VR SDUARSDM

1Q GLIHHMDPRYWAHY P RUQIQJ | IV@HW FOMAHV DTXD | IMPHW 1Q WH SRRCDQG D UMKDAQ WH KRWARQH VDXQD

5(/$1' 7 DWKVWLVSDIJHRO: H DS RUJ

0\ &RP P XQW 6SDFH E\ $XRWD 3RFRSIR EUQIV SHRS®! VRIHWHUWURXIK Z DOIQ] VRXY/ P HGMMRQ FOWHV
DQG |RUIAVAZ DOV $XURWD Z LOSDUAASDWM IQ WH : RUG : HADHW : HHNHQG RITHUQI SHRS®I KHDIM\ DQG FRQVARXY
Z HAHW DPRYIWAV [P P HUHG LQ WH Z RQGHUXOUMK QDVKLH

7DD O RRWH : : : $P EDWDGRU IQ +HDQG Z LOVRRQ DQQRXQFH D UFK SWRIWDP Rl DRAYMHYV DADZ DUG Z IQQLQJ
* DORWP 6SD DQG VHYHWDAFRQIF 6SDV

. HEMW MQIXDIHV xx x (k" of S»EIs

n f B d:x%d = Ad "¢,
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7KHP DIQULFHQARRP P XQW Rl ) IHP P H D EHDXWXO7UHQAQR

YD@ 1Q WHKHDUARI WHVBIDQ' REP WA/ Z W D WRXVDQG

\ HDU/RI KIMRU DQG DXVRQRP \ LV SLRXG VR EHFRP HD' LDP RQG

6SRQVRURI WH: RUT: HIDHW: HINHQG

) RUXV MLV D QDVMUDORKRIFH VIQPH Z H KDYH EHHQ WKDUQJ WH

SIADWRI : HIPHWHYHY GD\ DQG IRUVRP HWP H

: HDUHZDIMQJ IRU\RX IQ9DOGL) P PHVWR @HD  GHILHHV
HIHW H SHIHOAH

3DR® * L® R]]L 3UMGHQWS73 9%/ /(' =)« 0 0 (

3LIRQHHU632 1 625 Rl : RUTG: HGADHW : HHNHQG
mb HDWHYH) VXSSRUMHRI WHQHZ : RU: HIHW: HNHQG
LQMDWYH I URP b-HDQ * X\ GH* DEUDF &RP ELQIQJ : HIDHW
+RVSMXOV DQG 3HIRQDA DMRQ LV DWIKH FRUIHRI Z KDWZ H
VARQI® EHIHYH LQ DW/AR®RILT XH 5 HAKHIFKH

5XSHUABFKP LG DQG 3LHUH / RXLV' HDSD® H

&R &KDLLP HQ 94RMRILTXH 5HFKHUFKH

© HUHSURXG DQG H AWG VR SDUGHJZ W : RUTS: HIHW
* HHNHQG DQG \SU-DG WH SRZ HUR! Z HIDHW RQ D JEEDOFD®!

\D\V/ HQ) UGP DQ &2 DAGFR IRXQGHUR! © HIJHW IYIQ)

© HIHW IYIQU VP DMRQ KDV D D\ VEHHQ VR VXSSRUNVZHW DQG
Z HIDHW EXMQHWRZ QHYZ W WH VRRY DQG LMVRXURHVWH. QHHG
VR EXL@ VMRQIHJFRQQHANRQY Z WMLQ WHUFRP P XQMEV

2 XUD@IQ RQHEXMQHWP DQDIHP HOWROMRQ HP SRZ HY/
WRXVDQGVR EXMQHWRZ QHY Z RUGZ IGHWR QHWHUGUHDP DV
WH \KDUHWHUSDWRQ | RUDQG NQRZ BIGIHRI KHDOM DQG
ZHIMHW 7KH LQVSILHXVHYHY GD\

/ HQ) UGP DQ &(2 DQG&R ) RXQGHURI : HAIDHW LYLQJ

$W (0 ” ZH DWH DZ DIH WDWKH IRXW VR Z HOEHQJ LV D QI DQG
KDL SLRAHW WDWY VXFHRHW XCDV GRQJ DV MY SXWVXHG
Z W LHIDELOW DQG WIQDAW  Z KIFK LV Z KDWZ H KDYH GRQH

LQGHHG MQFH DW (0 ” WH Z HIDHW KDV EHHQ WH FRIHRI D
SURFHW GDGLQJ VR D WDG\ EXVIOHW JURZ W LOYROMQU GLLTHHA
IDRAVRVY WXV DIP LQJ DAWD FROWBQWP SLRYHP HOWRUERW LW
DI DQG WH HOYLLRQP HQALQ Z KLFK WHVH SHRS®1 Z RIN 7KDW/
ZK\ ZHDUHYHY SLRXG VR VXSSRUMKH: RUG: HIDHW: HNHQG
DQG VSUHDG Z HIDHW LQ HYH) GD\ @H

0 DWHR %X VDI HULL* HQHLDOO DQDJIHU



6+ 9(5
"WV D SGDVXIHWR VXSSRW RUG: HIDHW: HHNHQG Z W

"P P XQRARBJLHBNGQFDUH : HFRQQHANH WNIQ Z W JXWKHDAN
ZKIFK IVWH QGSIEDUR! : HIHW : HFD@W-XIAQ) IRUWHWOQ
. DIHQ YDARX ) RXQGHU-P P XQRFRGRJIH

$W0 LQGERG.  Z H DUH DG DWAIQ RXUSXUSRVH VIR FRQQHPWMH
Z RUTS VR Z HIDHW WULRXIK WIRKQR®RI\  $VWH BDGIQ) VRIVE DLH
SIRYIGHUVR WHI VHW Z HIDHW DQG EHDXWHOGXVMEN Z HKDYH
D UNVSRQUELOMIR SUDPAEH Z KDWZ H SUDRK b RUTS : HIDHW

O mindbody - HNHQGSBLRYIGHV XV WH SHUHPAS@WRLP \RAQVSILHDQG
* P RWYDW P LRQVRI SHRS®I DLRXQG WHJIBREH\R W QHZ
Z HIpHW H SHUHOFHVIRUMAHQIWHQ H MAQIHLRXWOHV RU
SWPAEHY : HEHIHYH Z KROGKHDUMGO LQ P DNQJ WH Z RUTS D
KHDOMIHU KDSSIHUSOPHDQG SDUHUKLSVBXAK DV WL RQH
KHSWWWASUDG WDWP HAWDIH VR @UIH DQG UHAHSWYH DXGLHQPHY
“RVK 0 F&DUMU &(2 0 LQGURG\

%52 1 =(
" IX@ WKDUHWH YDOHVRI WH: RUGS: HIDHW:  HHNHQG DQG
P SOP HQMKH  3LEDU/RI : HODHW LQ DARXUBSD SLRMFW
"DP YH) SWRXG\R ®DGWHWDP Rl $P EDWDGRU/ | RUNBO
DBRQIMGH-HDQ * X\ GH* DEUDF DQG D@WH $P EDWDGRUY | RUWLY
| DQWVAE JGREDOLQMDWYH | RUZ HIDHW
YRUPH : : : LVWHP RWMUHSUVHOBWH M QMHMYRI P\ @W
\FDWRI ZRINIQWH63$  : HIDHW VHRARU
S5HILV %RXGRQ ' RUV &R ) RXQGHU &(2 EEVSD JLRXS

© HDUHGHDIKWG R \VXSSRUM-DP * X\ GH* DEUDFV: RUG: HIHW
© HH\HQG Z W %& 6RW HDUDRXFK Rl / X[ XU MIQRH Z HEHDHYH
WDVWZ HIDHW WUV Z LW WH | LUAMRXAK SRIQADV\ RX DUIYHLQ D \SD
7KH I LUAMLQ) WDVWRXAKHY WH SHYRQ VNG L DRXDD \WH
EDWUREH\ RX SXWRQ DV\ RX WY RXUZ HIDHWNRXUH. WHHRWH
VY HAHMADOMDVWH UREH | HHY DVVR WDQG O XURXVDVWH
RXLOH. \ RX DUH DERXVWR HP EDINRQ

%DUEDWD &RRNH &(2 ) RXQGHUY& 6RIVEZ HDU/ Vi&
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"WV DQ KRQRUDQG D SGDVXIHWR GDG WL JGREDOZ HAOpHW

LQMDWYH EUQILQ) VRIHMHU  |HGHLIDWRQV GDGIQI KRWO
JURXSV DQG RSHIDWRY/ 7KHH LV QR QREGIUP MRQ LQ @HWDQ
R HP SRZ HJSHRS®! R EHWH EFWWHILRQ Rl WHP VHOYHV

-HDQ * X\ GH* DEUDFb ) RXQGHU7LS 7RXFK ~QVAHUQDVIRQDO

- HDUHYHY KDSS\ VRVXSSRUV RUG: HIHW: HNHQG DQ
LQM.ODWRQDCP DRUSURWRWVARKH HWZ W RXUSKIBRVRSK\ DQG RXU
FRQAHBVIR| EHDXW D& D\ VIQWHQDP HRI UHSHRWRUWH QDWDO
Z RUT DQG WH GHIFDMEDDQRHR! RXUERG. $Q LQMDWYH \WDWZ H
KRSHZ l@/SUHDG P RIHDQG P RIH 1Q™ WD DQG IQWHZ RUG W
SRUMWYHIGHD R Z HOEHQ

9D®IUD &DYDEFDQWA  &(2 9DIKHIJL

2)),&,%/




