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TKH&RP P MivH | RU$ GHDIGH DANQRZ GIGIHV WDWKH . DXUD SHRS®!
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TKH&RP P MivH | RUS GHDIGH UHFRI QVHV DQG URVSHRAN WHURX GMUDOKHIMII H
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7KH&RP P WWH | RUS$ GHDIGH LQYIWIG P HP EHLY/
VR SDUAALSDWA LQ D VHUHVRI / IMMQIQJ ) RUKP V
VR KHS VKDSH WH | XWUH Rl RXURW DQG \WIDWM

7KHIRUXP VZ HH DQ RSSRUXQW |RUP HP EHWY/
VR VKDUH WHUYIHZ V DQG RZ Q QHG

H SHUHQFHVRQ D Z IGH IDQIHRI VRSIEV ILRP
FRWIRI @MQJ KHD®K DQG KRXVIQJ \R $ GHDIGHV
LOORYDARQ HFRV VWP DQG JBREDAHSXVIMRQ

© HUHDE Z DQWG WH IRUXP VR EH DQ DYHQXH
IRUP HP EHU/\R WXV Z KDAZ DV P SRUBQWR
WHP  VKRZ FDVH WHUH SHUAYH DQG KHS \R
SURUMWYH DPMRQV DQGWH GG

: HHQIDDHGRYHU P HP EHYDQG NH\
WEINHKRGHUDRRW  VHSDUDW |IRKP V DQG
VXUH V JHOHDWQI RYHU  IGHDVDQG
VXJIHWMRQV VR HQUXUH $ GHDIGH FRQWOXHV R
SWRVSHUDQG WUYH QRZ DQG IQUR WKH I XVXKLH

7KH\ HDUDKHDG SUHVHQW DQ LGHDORSSRUMQIW
VR 1QI OXHQPH 6RXW. $XVADID VIXWALH : W WH
QH VBV ( BIFARQ MWARYHUM[ P RQWV DZ D\
Z HKDYHD XQTXHZ IQGRZ \R DGYRFDM | RURQJ
OLVWHQLQJ IRUXPV WP SRIR VHMQJIV DQG DPARQV WD L@
DFFHGILDW $ GHDIGH V JURZ W WDMPVRU

7KH&RP P IWHH Z LOXVH WH 1 LQGIQIVILRP WH

IRKP VVRIQIRP RXURQIRIQJ DGYRFDR DQG
SRIA SURUMAVIQWH BDG XS R0 DUK

;SRDUUXV\ék/F IE)SQDGQ\\/N xVU 5 E 8 VR DQG EH RQG FD@ RQ ERW JRYHUQP HQADQG
LQGXVIA VR FREDERUDW DQG FRP P VIR BQJ

WP DRARQV WDWZ I@BURSHORXUWM

IR DUG

7KDON\ RX VR HYHY RQH Z KR SDUAASDWAG DQG
LGHDV DQG VXJJHVWLH KDGDWD $ VSHADOMDON\ RX DORWR ' HRIWWH

VKDSH WKH IXWXUH RI | RUJHOHUIRXM® KRWAQJ WH IRWXP V

6% © H®RNIRW DG VR FROWOXIQ) WH

FRQYHU/DWRQ DQG Z RINQU Z W\ RX DR
VKDSHWH IXVUH Rl $GHDIGH 6RXW $X\WDID
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)RS GHODDLGEIR X VEXVWUDRHYKPMRVM[WUDRUGELGKLQNLQJ
ZHOFRPLQJ DQG YLEUDQW JOREDO FLW\ ZLWK D JURZLQJ |

0,66,21

7TRSURYL®K HSH QW KRX\VCKHW GHUVEYRFODRMHR OOHBWWY R Q
DQG LQIOXHQFH SROLF\ IRU WKH EHQHILW RI RXU VWDWH

0 (0 %56

2XWPHPEHUVIKGEYHDQBQOXHQRLMIODYLIQL I IFFROQOQMWULE XWLRQ
WR 6RXWK $XVWUDOLD V HFRQRP\ DQG VRFLHW\
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: HDWHG DO SDUAASDQV VR IDIM WHU7RS  SURUMHV | RUWH I XWXH Rl $GHDIGH 6%

7RS SULRULWLHYV IRU WKH IXWXUH RI $G}t

+RXVL
e i
+HDOWK :HO|
&RVW RI /1
<RXQ33HE

:RUNIRUFH 6NLOO

9LEUDC

(QYLURQPHQW 6XVW

BURGXFW

,QQRYDV

VW FBDUWDWKRXVIQ] WDQVSRUVKHD®K DQG Z HEHQI FRWRI @YIQJ DQG\ RXQJ SHRS®! DUH WH \RS
SURUMAV |RU$ GHDIGHDQV Z KHQ WIQNIQJ) DERXWWH IXVWUH : RINRUFH VNL@Y DQG VBBIQW YIELDQR

HOYILRQP HOWDQG VXWWRAQDELON  SURGXPWYIW DQG LOQQRYDWRQ Z HH DOR LDMG KLIK® URXQGIQJ RXW

WH7RS

+286,1*
P SURYHCFRHW

QYHIW GHOMW

DQGDIREDEIMVR
KRXMQJ VR\XVIEIQ
PXUHQNDQG I X\MUH
SRSXOWRQJIURZ \W
DQGGHP RIWSKIEY

P RWEIHWMQ] IWXHV
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HOHUDQ
IP SURYHG HIIEHQN
LQQRYDWH DG
\X\WIICDE®I SXETF
WDQVSRWHE RN
Z W GQ) WP
IXQAQ) EH RQG
HBPMRQ R FBMR
HMXWH

L UDWAKRMUH
NHHSVXS Z W

GP DGDG
\XSSRWJU-DMU

FROQHRAMW

- (1%, 1%
SRQIDXHWR DEAHW
WHJIURZ IQ) GHP DG
| RUSXE@FKHDIM
\HYEHVDQG
\QRUHDVH \WH FDSDAW
DQGHIHAMYHQHWR
WH SXE@ KHDIM
VWP IQFOGQ)

P HQEOKHDIN DG
KHDOMFDUHDQG
SUHYHORMAYH KHDIM
\XSSRWDQG
\HYEHY

&2672)/,9,1*
ERQMXHWR
SURYIGHFRWR
OIQ) LHMH IRU
WRHZ KR QHHGIW
P RWMIQFOGQ]

FROFHWIRQ
SD\P HQW VFKRRO
YRXFKHY/DQG
\XEMGHY DOG

H SBUHWH
IQARGXPMRQR D
BZ FRMX 6$
|RRGDQG SURGXFH
SIRIUP

<281+ 3(23/(
1 XUMUHWHQH W
JHCHDIRQ
ICFAQAQI HVXUH
\ RXQJ SHRS®IV
YIHZ VDUHKHOUG
DRGFRMCHHGIQ
GHAMRQP DNQJ
HXUH\ RXQJ
SHRS®IDHDZ DH
R DQGVXSSRUMG
\R DFRHW GFDORE
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. HDWHG DD SDUAARSDQW | RUWHUIGHDV VR DGGLHW $ GHDIGHV RSSRUXQIWAHY DQG FKD@BIQIHV

6XP P DU RI LGHDV

3DUAASDQW RI I HUHG GHVILBIG VXJ JHVWRQY DRIRW P XGAS®! LOWUFRQQHPAMG DUHDV UH GPAQJ WH
FRP SO IHOMRQWKLSY EHVE HHQ KRXMIQJ WDQVSRUVHQYLLRQP HOADQG HARQRP LE GHYHRSP HQWZ IWK
P DQ\ FD@RJ | RULQMI UDWAG DQG BRQJ WP VROMWRQV LDKHUWDQ MBRHG TXIEN 1] DSSURDAKHV

$ARWP XOASGIWHP HY WH IR@Z 1QJ DSSHDUHG P RWNTUHT XHOWD

$11 RUGDE®! DQG GLYHUH KRXVIQJ P HOARQHG Z W GLLIHHOWSRAR L.GHDV IQFOXGLQU LOPHQWYHV

GHOMW LQQHUVXEXLE IRFXV GRZ QM} IQJ DIHG FDLH KRXVIQJ DQG LHQWAH RWP

o &RWRI QVIQJ VSHALLFD® FD@IG RAWDBQIMGH KRXMQI HOHU\ HIFHOR  DQG WDQVSRUN
3XEQF VWDQVSRUADQG FRQOHAVIVIW — QHHG | RUJUHDWULOWAT LDARQ LOFOXGLQ) HBIPWILLEDWRQ

VDIHW [P SLRYHG P HAR UHJIRQDOIONY XQLYHUWDOGHWI Q DQG BQJ WILP L LDVAKPMUH | XQGIQ)

<RXVK HQIDIHP HOWDQG LHWHOVRQ P HOMRUKIS WBUAKSY SDWMZ D VR REV QHWGI

o ( QWHSLHQHXUWKLS DQG WIDUAXSV  GIYHDIIQ) 5HQHZ $GHDIGH H MAQJ IQQRYDWRQ SUHAGRW

DQG WIUAKS KXEV WDIQIQJ 1Q VKRR DQG SDWZ D\ VEH RQG XQLYHUAW

( QYLLROP HOWDQG VX \IDLODELDN LOVATLDURQ  EIRGYHMW JUHHQ VSDRH XUEDQ VX\WRAQDELON/
ALFX@UHARQRP \

6VWRQJ HUWIDVIA LGHOVIAV DQG WRU V@I QHHG | RUD FBDUDQG LOFOXMMYH ELDQG WDWERFDEY FDQ
FRQI LGHQWD DGYRFDW DQG FKDP SIRQ

JQORYDVIRQDQG5 ' JRYHUQP HOABIG IQORYDMRQ VXSSRUNRUEXVIQHW SRIR 1LDP HZ RUNV

¢ &XAOXWDOMHRRUVXSSRUN QRAMMGXUQ] IHWYDE EXW HDULRXQG Z I P RUH GLYHUMH VSDRHV

DQG I XQGQ]

&RP P XQIW GG DQG LOFOMYH GHVIQ  FR GHMJIQ XQLYHWDDFFHW LOWL HOHIDARQDCKRXMQJ
WILG VSDFHV
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66Z GHAMRQP DNQJ YMEI®WRQWHJ®GEDO
MIHDQG FRP SHIMRQIRAMIBIQNZ HHWH

P RWWRP P RQIDARYWDMAG 2 WHUIDRRY
[P SDRIJ $GHDIGHVSURGXRMW IQCRYDIRQ
HARV VIMP DQGHARQRP \ IQFOIGHG VXSSRW
IRUBO (V KRXMQJ FROMADIQN UHVHDUK
WDQUDMRQ DQG QI DKM

' ($672,0 3529(

P SURYHG HEXFDIRQ DQG N SDIKZ D V
JUDMUIRYH.QP HOMBDGHUKLS DQG

IQYHVR HOARS ' DOGIRWMIQ) DFXGMUHR
HOWHSUHQHXUKIS Z HIHDOBXWRZ DG DV

Z D VAR ERRWBURGXPIYIW DQG VAHQIWHQ
$GHDIGHVIQORYDIRQHRA VAP 7KHHVD
VIIRQJ SXWK | RUHEIQIQ) DQG DADRAG) \BBIOW
IQFEQ) GYHIDIIQ) WH 1 DARCDQQORYDARQ
9IVD VXSSRW] VADBIXSVDQG UHSRMRQQ)
$GHDIGH DVDAHAE®IKXE | RUQQRYDIRQDQG
FRP P HIADDDIRQ

P SBP HY6%5 DQG6775 SURILDP V
DQGHRP P MIR\SHXAQ] DNBDWR ( &

DYHDIHRQ* RY(5'

|RUSHRSGIR IQQRYDWM DHG\R

IOHINQ5 ' $ WDOIQI RY
: HDUHVRR ARP | RUBE®!

723%&7,216

SHIQNQRZ BIGJH SHRS®
VKDWRP HVR WXG 1Q
$GHDIGH

UYHMAULOGXVAL DQG
DFDGHP 1D FRADE
VXSSRUMG E\ JRYHLOP HQW

LOPHOWYHV

3WRP RV $ GHDICH
EXVQHWHV DQG VXFRHW
WRUEN JGRED®

, QYHVALQ ULHVHDUFK DQG
GHYH®SP HQW5

* LHDWAULQYHWR HOWDQG
XWDVDMRQ Rl VK QRBRI\
DALRW SUYDWW DQG SXEQF
VHRVRW/
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3LRYIGHWDIQIQJ LQ VFKRRY
DQG Z RUINSOFHVVRR KHS

P IMJ DA XQFRQVHRXVELDV

3URUMMHD P RUH DFFHVMEGH
LOWAI LDVAG DQG HI | LFLHQW
SXEQF DQG DPAYH WDQVSRUN
i WP DRLRW* UHDWAU
$GHDICH Z VK | XQAQ

EH RQG HBPMRQ R FBV

$GELHWVIKH FOWM \WHP
VKDAH MVIQ$' /

IU Y %o

0 3$&7,1* )$&7256

. H IDARW/LP SDRAQJ HTXIW DQG
LOFOMVIRQ LQ $ GHDIGH LOFOXGH WH UMQJ
FRWRI @1QJ KRXMQJ DIl RUGDELDNV

@ WG DFFHW R SXETF WDQVSRUADQG
VHUYEHV DQG EDUIHY/ IDFHG E\ YX@HWDE®!
JURXSV VXK DV SHRS®! Z W GVDELOW

P LJWDQW Z RP HQ DQG ) AL DARQV

FRP P XQMHV 5HRAFXUIQ) WHP HV
LOFOXGH XQFRQVARXVEIDV ®ANRI GLYHUH
GDGHUKIS LQFOMYH HGXFDWRQ DQG

HP S P HQAFRQWDIOW DQG WH QHHG IRU
FX@XWD® HVSROUYH DFFHWIE®! XUEDQ
DQG VHUYIFH GHMJQ 7KHWHV DR D FDQ@RU
VWRQIHUGLYHUW HTXIW DQG IQFOMRQ
GDGHUKLS SDUAFXOUD [Q JRYHLOP HQW
DQG Z RINSOFHV

' ($672,0 3529(

)DEASBAISEDANCIUDEANCIUSIVE
EDUCATION QNIVERSALIDDESIGNANGIOUSING
ANDOJRANSP ORF @DDRESING@OSTORIVING
AND®@CCESSTOESSENTAIGER/ICES

M ENTAIIEAITHANVESTM ENT QNDIIVERSE
COM M UNITY IEDAEADERSHIP @ HEREKS@\
STFONGTALGORSY STEM |ICBEFORVI GHAT
EM BEDS@UITURAGAFETY @NT BIAS
TRAINING @CCESSBILUTYGTANDARDSAND
LIVED@EXP ERENCEANTORLASP ECTSOF
POLCY ANFRASTRUCTURE @GND® UBLCAIFE

3URP RiM URVRXUAHV\KDVWH FHRXUDIH
DAHHWIRUSHRSGIR DODELONY

IFOQQ] FRP P XQEDWRQDFFHW
FRP P XQW/ TXIHARRP V' EUHDN\SDAHY

&KDQIIQ) 30RH EDMURRP V
&KDUIQ) WBQGVZ KHHSHRSBIZ W
Q\DELONV FDQRKDUIHHTXISP HOAS$&
GMEHV P RELOWVHTXISP HOW
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7KHUH DUH Z IGHVSUHDG FRQPHUQV DLRXQG
N VKRUBIHY XQGHXWIVDARQRI

P LJIDQWEBIQADQG D GVFRQOHAVEHVE HHQ
HGXFDWRQ DQG HP S® P HQWSDWZ D\ V

Z KIEK DUH @P IMQJ 6RXW $XVIAWDID V DELDNV
VR P HHWZ RINRUFH GHP DQGV . H DXHV
LOFOXGH KRXVIQJ DI | RUEDELOW DQG
DYDIDEION QHIDWYH SHIFHSWRQVRI
$GHDIGH BZ UHP XQHUIDWRQ FRP SDLHG \R
RWHUMEW DQG D OFNRI FDUHHU
SWRIUHWRQ DQG KHDG RI I LEH SUHVHQFH
HVSHADI |RU\ RXQU SLRIHWMRQDY 7KHH
IDARY/ FRP ELQHG Z W DQ DIHQJ
SRSXMARQ FRQVHUYDWYH KILIQ) SUDPAFHV
DQG FRP SHAWARQ |LRP RWHUMAWA/ DUH
FROMEXWQJ VR VBBIQADMDPARQ DQG
UHWIQUWRQ FKDIBIQI HV

' ($672,0 352 9(

,GHDVWR VXSSRUM GHDIGHV Z RINRUAH

DQG W@QHHGV LQFXGH DMDRAQ) DQG

UHRIQIQ] WBIQADQG XUQJ P RUIH UIHU
FRP SDQIHV DQG KHDG RI I LIFHV VR $ GHDIGH

VR KH® P SUIRYH Q/HDEIDN FDUHHU
RSSRUMQUWHV DQG HARQRP LE IGHQWN
7KHWH LV DOR D QHHG | RUEHWMUELDQGIQU
Rl $GHDIGH EHWMULHARIQMRQR
TXDQUFDMRQV VXSSRUN RUHQWHSUHQHX LY
DQG FLHDWYHY DQG VWRQIHUP LIUDARQ
DQG UHBRFDARQ LOFHQWYHY 7KHH Z DVDOR
DQHP SKDVMVRQ P RGHLOMQJ HGXFDMRQ
H SDQGIQJ QRQ XQLYHUAW SDMZ D\ V DQG
FUHDWOQJ DQG VXSSRUM P HDQIQIIXO

FRP P XQIW FRQQHPARQV WDWP DNH
$GHDIGH D GHMLDE®! SOFH R @/H DQG

ZRIN®Q WP

JUyvs

;. HGHHG W EHGW FDXIKWKS RQ

XQGHMEQAQ) H DA® Z KDW
ZKHQ ZKHHDQGKRZ WHGHP DQG

RAFXWY DOG IRFXVIQD QR LHILHWZ D\

RQVXSSO : HKDYHWH®Z W

TXDOLFDWRQ BYHR P DIQDQG WM/

DQG WULMRUHY DQG WH RTHW
SRSXOMRQ / HW VRS Z R 1QJ DER
\WHH DRMNSUHAVHGHP DQGVIRU
TXD@LFDWRQV DG MVWRFXVRQ
WDIMQJ WH EDVHICH

723%&7,216

, QXMW DIMDARQRI @UIH
FRP SDQIHV P RIHKHDG

Rl LFHVVR $ GHDIGH DQG
P RUH @AMG FRP SDQLHV

YHWHUUHRIQMRQR
TXDA LFDARQV

5 HVIDLO VKH VIDBIQAZ H KDYH
LOFOXGLQJ Z D\ VVR NHHS
SHRS®! KHUH YHU/XVJIRIQU
HOHZ KHUH I RURSSRUMQIVIEN

0 DNHHGXFDMRQP RWH
DI RUGDE®

3LRYIGH FBDUJWRZ VK
SDWZ D\ V RQ VKH NRE

WDIQQJ DQG WDQMMRQ
RSSRUAXQMHV VR XSWNL@DOG
U-VIDLQ \WRDI |
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7KHHIVZ IGHVSUHDG FRQAHDDP RQYJ \ RXQJ
SHRSGIDERXVWRWIR ©IQJ SUMWXUHY KRXMQJ
Dl RUEDELOW DQG P HQWIGKHDIN. Z KIFK DIHVHHQ
DVIQMARQQHAMG DG ICRUHDVMQI® XUHQW

2 \WHU DRRY/ UDMHG IQR3GH BQHIHWDQG
\RADOVRDMRQ OANR! P HDQQIIXORE DQG
FDUHHURSSRUMQWAY DQGIQDGHT XDIM DFFHW/\R
HEXFDIRQ P HQWOKHDIN FDUH DQG VXSSRW
\HYEHY HVSHAD® IRUP DUIIQDDHG JURXSV
7KHIHVDOR VWRQJ FRGAH.Q DERXWATP DM
FKDQIH GMAUP ICDARQDQG\WHIP SCAWR $, DG
\VRADOP HADRQFRQGHARY IGHIMY DQGIX\MUH
SURVSHAN Z W D\KDUHG\VHQHR

QVHP SRZ HP HOWH FBMRQDQG XGRHEIQW
DERXVMYH [ X\MUH

NG MDQGWH Z IOFRP H
1L Z HIQYHWAQ D YIELDQMOQCRYDAYH MM
\KDVBHRSBIZ DOAR YAMDQG OHIQ
\WHQ EHARU KLIKHUSD! 1Q) IREVAKDV

\ RXQJ SHRSGBIZ DQARZ RINIQZ O
HOUXH Z W P RUH WM XQGV DYDIOE®
|ROWHWLQIVZ HQH-G QR \WHIX\WUH

KRAMQJ KHDGM WDQSRW

X*

JU Y«

723%&7,216

,QYROYH\ RXQJ SHRS®ILQ
GHAMRQP DNIQYJ

,P SIRYHHGXFDARQ R

HP SR P HOWSDVKZ D\ V
LOFOXGIQI VIKLRXJK P SLRYHG
FDUHHUHGXFDVMRQ DQG

SDVIKZ D\ VVXSSRUN

3LWRYIGHP RUHZ DS DLRXQG
VHUYLEHV1Q VKRR LOFOXGLQJ
KHDOK DQG Z HEEHQJ VXSSRUN

3LRYIGH\DIH Z HBRP 1QJ DQG
LOFOCVLYH VSDAHV DVWWVAKRRY
Z RINS@FHV DQG SXEQF DUHDV

$ GGLHW\ RXVKK
GIVHQIDIHP HQW

! ($672 ,0 3529(

7KHUHIVEURDG DQG GHHS VKSSRWMR P DNH
BRXW $XVDIDP RUHIQFOMYH FRQQHAMG
DQGIXWMUH UHDG, IRURXQJ SHRS®! . H
WHP HVIRUP SURYHP HQAGFBGHKRXMQJ
Dl RUEDELOV DQG SXETF WDQUSRWADFFHW

\ RXW HP SRZ HIP HOWDQG UHSUMHQBMRQIQ
GHAMRQP DNQJ FDUHHUSDWZ D VDQG
VXSSRUVRUFUHDWYH DQG WELYKS [QEXVRBY
DQGDWWRQ) HP SKDVYRQVRADAGFAVRQ
P HQBOXHDEM DQG FX@MUD® \DI HVHYEHY
7KHIHVDOR DSX\K | RUQCRYDIRQ
VXWWBIQCELIW DQG Z DODEG! IELDQAKUEDQ
HOMLRGP HOW Z WM Z HBRP 1Q) WILG \SDAHY
IR\ RXQJ SHRS®IVR DAFHW DRQIMGH
UHFRIQURQR WHQHHGIRUBQ) WP
LOVHVR HOAQ HEXFDIRQ HDUD FKIGKRRG
DOGHRP P XQW GUIYHRIQUIDAHV\KDA

VWHQIWHQIGHOMY EHBQIIQ) DG
RSSRUNQW CRIRWWNH WM



(YHY GHAMRQ QRP DAMMUZ KR Z KD/
IP SDRN KDVAR KDYHD SURFHWR
\DIHIXDLEQ) WHIX\WWUH

SCHDIGHIVIQD XQTXHSRMRQDP RQJ
SXVADIDQ DQG HYHD JGEDCHWA
0 DQ KDYHKDG\RWSIGY H SDQG
GXH\R SRSXOMRQERRP VDG
SCHDIGHLIMWRQWHPAS R \KDW
: HQHHGH SDQURQ EXWZ HQHHS W
GRQHIQODP HEEXBXVZ D, \WDW

SURIMYH\KHHMURGP HOAMFRWR ©AQJ
DQG\WHRAWHVZ KR QHKHH

<RXQJ SHRSGIKDYHDA D\ VKDG
YREYV GHMRQP DNHY/BMWV
QGHGELIHJIHDY/

QQRYDURQ DQG WILYKSV
HoFRXWDIHGIURP VFRRQEDW \FKRRO
7HWDY MG, P LIKWRAEHD IWRU

\RP HRQH RUWKWIZ D\ EX\WWZ W

DAFHMELOVVR\R P XFK BDLOQ) RQIEH

\ RXQJ SHRSBIFRXG\R HOM® EH\HAXS

Z W HQAHSUHCHXUDON@YDQG
P HQRUKLS HOLD
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8 VH GDVID DQG HYLGHORH VR
LQRP XUEDQ SOAAQ] DG
SRIAHY WMDVW/XSSRUAKHDOK

Z HEEHQJ DQGDIHQI Z HD

3URWIPAI LHHQ VSDFH VIXSSRUNV
FDSDAW EXL@HQI DQG SLRYIGH
| UHH DQG DI | RUGDE®

FRP P XQW | DAMAHVDQG
SLRILDP VVKDWSLRP RVM
KHDOK Z HEEHQJ DQG VRADO

FRQQHPVIRQ | RUSHRS®I Rl DD
DJHV DQG DELOAHV

,P SLRYHSLRYIMRQRI DQG
DFFHW VR P HQVIDCKHDOK DQG

Z HEEHQJ VHUYLIFHV LOFXGIQ]
DRAYHO UHAXIVIQJ P RWH

P HQVDCKHDOK SURI HVMRQDOY VR
EHWIHUVX SSRUAKH KHDOK

A WP DQG UHGXFH Z DMV

3URUMAH SUHYHQVIMEH FDLH
DQG HOWD LOVMAUYHMRQ
LOFOXGQI VALHHQIQIV
YDFAQDURQV H HIAVH
SWRIWDP VDQG HGXFMRQLQ
VKRR VR KHE LHGXFH VIKH UWN
Rl FKLRQEE GMDVHV [P SLRYH
RYHLD@KHDIK DOG VHW RXQU
SHRS®IXS | RUKHDOK\ QYHV

BXSSRUNERP P XQIW EDVHG
VHUYLEHV @\H KRP H FDUH DQG
VRADOXSSRUASLRILDP VR
HODE®! RGHUDGX@VVR DIH O
SOFHZ WK GLJQIW DQG

LQGHSHQGHQAH

x

JUY,f
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5IMQI FRWRI @MQJ KRXVIQJ VWHW
LVROMRQ DQG WDQVSRUAEDUIHLY DUH

P DNQU MKDUGHUIRUSHRS®! HVSHAD®
RGHUGRXW $XVWDIDQV IHIIRQDO

FRP P XQWHV DQG YX@HDE®! JLRXSV \R
DFFHWWP HO DQG SUHYHQUWYH
KHDOMFDLH 7KHUH LV JURZ Q) SIHWXUH RQ
WH SXETE KHDOK i VWP GXH VR WH UMQJ
FRWRI SUYDM KHDOMFDUH LOHI | LFHQAHV 1Q
SHADQMDAAHW DQG LODGHT XDM

L LDVAKPUH | RUSUHYHQUWMYH DQG DIWU
KRXU/ VHUMERV + HDOK \A VWP FRP SGf LW
HVSHAD® | RURGHUSHRS®! DQG WRVH Z WK
FKUIRQEE FRQGMRQV FRP ELQHG Z IW VRADO
VROMRQ Z RUIN RUFH VKRURIHV Vi AP
LOH I LFLHQAHV DQG FRWARI DFFHVWMQJ

SUP DU DQG WUADY KHDOKFDUH DUH DOR
NH 1DRRYY LDWVHG

' ($672,0 3529(

7KHHV D VWRQJ FDT@ RULQFOMYH

P XGMGVAS@DY DQGFRP P XQW GG
DSSRDAKHV\R KHDOK. Z HEEHQJ DQG
VRADCHTXIW Z WK D IRFXV RQ SUHYHQWRQ
HDUD LOWUYHQARQ DQG VXSSRUADRLRW DO
QHWRIHV 7KHH LV DQ HP SKDMVRQ

FRP P XQIW FRQQHPARQ DQG IQFOMMRQ

WURXIK GYHUH  LOWALI HOHIDWRQDADQG
Z HOVXSSRUMG GFDAHE RNV WILG

\SDAHV DQG DFRHVME®! VHUYLEHV
$GEMRQDD®  HQYLLRQP HQBOUXWRIQDELON
DQG LQ IDWAXPMUH VXFK DV .JUHHQ VSDFHV
[P SLRYHG WDQVSRUADQG GLI MBCDFFHW DUH
VHHQ DV YMBOR VXSSRUAQ] WUYIQJ

KHDOM\ FRP P XQMHV DBRQIMGH VAWRQIHU
VXSSRUNRUIDP LGHV VAKRR® DQG QRQ

JRYHLOP HOWHUYFHV
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$GHDIGHV KRXMQI M WP LV XQGHU
WJ QUIFDQNSIHWXIH GXHWR @P WG
VXSSO UMQI FRWV DQG LQDGHT XDWM

IO IDVWAKPMIUH &RUH MXHV IDIVHG
|QFOXGH DI | RUGDEIDN FKD@IQIHV

W QDQWZ DIHV UMQI FROWAXPWRQ DQG
P DWIUDY FRW DIHQJ Z RINRUAH DQG
WOKRURIHY IQAHDMQI GHP DQG IRU
VRADOKRXMQJ DQG IQYHWRU I RFXVHG i
VHMQIV 6XSSO IV I XUMHUFRQWADIOHG
E\ LHIXOWRU GHD\ V RXWEDWG KRXMQJ

SUH HHQAHV LOFOXGIQJ D GHMILH IRUDUIH
EGFA\W OFNRI GIYHIMW DQG LOORYDARQ
1Q KRXMQUI WSHY DQG LMMEQRH \R LI L@
DQG GHOMW %4RDGHUM WP [F EDULIHLY/
VXK DV SRRUFRRUGIODWRQ EHVE HHQ
SOQQQI 1O DVAKPUH DQG VHUYLFH
GHIYHY DQG FRP P XQIW UHVMBORH \R
FKDQIH DUH FRP SRXQGIQJ WHWH
SUHWXUHV

, ($672 ,0 3529(

7KHH LV DQ RQIRIQJ QHHG |RUD GLYHUH
VXWRIQDE®! DQG LOFOMYH KRXMIQJ
VWP WDVWXSSRUNV D LDQIH Rl @MQJ
DUDQIHP HQW VXK DV EXI@ VR ULHQWFR
QI 1QWAL HOHIDWRQDADQG LHWHP HQW
KRXMQJ Z IWIQP [ HG GHYHBRSP HQW
,GHDV FHQWHG DURXQG DGGLHWMQJ
KRXMQJ DI | RUEDEIDN DQG VXSSO

F@P D UHMTHQAH DQG VXWRLQDELDN DQG
WH P SRUBQFHRI SRTA LHRWP 1Q DUHDV
ONHW DWRQ SOQQQI DQG

QN LDVWAXKPWUH VR HOFRXUDI H LQORYDMRQ
DQG GAMJIQ TXDIW 7KHIHV D VWRQJ

HP SKDVV RQ LOMIDAQ] GHOVW Z IWK
SXEQF UHD® LQYHWR HQWDQG [P SLRYHG
WDQUSRUNV RAMUQI FRP P XQIW
FRKHVIRQ DQG HQDE@QJ |DMU FIP DM

W DUINFRROWKPMRQ P HMRGV LOFXGQJ
P RGXOUDQG SWH DEUFDWG VR SLRYIGH

| DWMUDQG P RUH SURGXPWYH EXI@HQJ
VROMRQV 7KHHV DOR D VWRQJ

VHOWP HQWRUGHOMW RYHUXUEDQ VSLDZ O

DQG WDWZ H VKRX@ QRVWEH EXICHQ] 1Q
DUHDVWDWZ L@EH P RUH VXVPHSWE® VR

FTP DWW FKDQI HV DQG FKDQILQJ Z HDWHU
SDMALDV

JUY,,

501" $5%0/ 4

0 RUHVRADCDQG DI | RUEDEG
KRXMQJ LOFOXGIQ] UHQWIR EX\
RSVIRQVVIR HQVXUH HYHU RQH
UHJDUSBMW/RI ALFXP \WDQFH KDV
DFFHW\R DKRP H

* UHDWAULQYHWI? HOWDQG
SWRYIMRQRI HAWHOWDO

L LDWAKPVXUH LOFOXGLQD VDI H
DOGZ HOP DIQVDLOHG LRDGV
SXEQF WDQVSRUNDPYH
WDQVSRUAOHVE RUIN DQG
XWUDAHY HVSHAD® LQ JUHHQI IHGB
DUHDVVR VXSSRUAQHZ KRXMIQJ

([ DP LOHWKHP 1| Rl KRXMQJ
RSVRQVZ MKIQ QHZ EXLEV\R
WKHUHDUHVRP HUHQWOVRP H
LHOWREX\ VRP HKRP H
SXURKDVH DQG\VRP H\VRADO

KRXV.QJ DAY IVKIQ RQHFRP S®f

3URUMMHD P RUH DFFHWE®
LOWAT LDWAG DQG H | LEHQWSXEQE
DOG DPVAYH WDQUSRUAM WP
DRLRW* UHDVIUS$ GHDIGH Z 1ViK
IXQGAQJ EH RQG HBIPARQ P\ FOV

, QYHVWAIQ DQG VIXSSRUN
LQORYDVIYH FROWUKPRQ

P FVKRGVLQFOXGIQJ P RGX@U
DQG SUH DEUFDWAG FROWAXPIRQ
VR Rl HUI DWMUDQG P RUHFRW
H | HAYH EXL@QT VROMRQV
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7KH UMQJ FRWRI EDVE HWHQUWD®Y VXK DV
|RRG DQG XWDAHV DVKRURIH R DIl RUGDE®!
KRXVIQJ W KWHQUECP DUNHWAER QDQW

Z DIHV DQG EDULIHY VR DFFHVMQI VHRXUH
DFFRP P RGDWRQ Z HIH D@DVHG DV NH
IDARY/ 0 DQ\ |HHOMDAIRYHLQP HOW
UHVSRQVHV DQG VXSSRUAM MP V FRX@ EH
IP SLIRYHG FD@Q] | RUMARQIHULHI XOMRQ

DQG EHWMUDFFHW VR SUHYHOWRQ DQG
VXSSRUNWHUYEHV

' ($672,0 352 9(

,GHDV IDVHG | RFXWHG RQ WH QHHG IRU
WHRWP 1QZ HIDH DQG KRXMIQI i VWP V
SDUAEXDUD DURXQG &HQAHION LOFRP H
WUHVKR@GV DQG WH XQDI I RUGDELON DQG
LOVHEXUW Rl LHQBCKRXMQI ,QFUHDVHG
LOYHWR HQWQ SXETE VHMEHV LOFOGIQ]
KRP HBMOQHW VXSSRUMRADKRXMQU
KHDOKFDUH DQG XWDAHY Z HH DQLDVHG
DRQJ Z W WH [P SRUBQFH R SIHYHOARQ
DQG HDUD LOMUIHMRQ ,P SLRYIQJ \ RXW
HGXFDVMRQ 1Q | LODQADODM DR DQG WDGH
SDWZ D\ \V DUH DOR VHHQ DV HAHQWDA RU
®Q WP WIEIQW DQG HRQRP [F
UM@HORH

Igy,...

723%&7,216

0 RUHVRADDQG DI | RUEDEG
KRXMQJ LOFOGQ] LHOMR
EX\ RSVRQVVR HOVXUH

HYH) RQH UHIDWGBMWRI
ALFXP WQFH KDV DFFHW\VR D
KRP H

, QYHVIQ HDUD LOWAYHQARQ
SIRILDP VR SUHYHQW

KRP HBMOQHW DQG SLRYIGH
VXSSRUNR LQGLYLGX DAY DWUWN

([ SDQG \KH DYDIDELDW R
Di | RUGDE®! LRSHUAHV
SDUAEXDUD LQ DUHDVZ IV KLIK

G DQGDQGLP SGP HW
P HDVXUHV VR LHI X @A LHOW

LOFUHDVHV DQG SURYLGH J UHDVWAU
VHREXUW | RUUHQWAY/

3LRYIGHVILERUHG VX SSRUNRU
\ RXQJ SHRS®IH SHUHQAQJ
KRP

LOFXGQJ
DFFHWVR KRXMQJ HGXFDMRQ
DQGHP SR P HQW
RSSRUMQMHV

,QFUHDVH 1 XQGAQJ 1RU
SURILDP VDOG VXSSRUN
VHUYLFHVIRUZ RP HQ DQG
FKLGUHQ | GHQJ 1DP LO
YIRGIQFH LOFOXGIQJ DFFHW\R
VDI H DQG VHREXUH KRXMQJ
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3WRYIGHDVWDIH Z HBRP 1CJ
DQGKLIK TXDOW SXEQF
WHD®

3URUMAHDP RUH DFFHVWME®!
LOWAT LDVWAG DQG H | LELHOW
SXEQF DQG DAYH WDQVSRUN
i WP DRIRW* UHDVIAU
$GHDIGH Z MK I XQAQ]

EH RQG HBPARQ R\ FBV

* IRZ $ GHDIGH VHYHQIQJ DQG
QUKWAP HHFRQRP \
LOFXGQI LORHDMQJ
UHMGHQUDQI LRZ WK, LQ ViKH
&%

$ GCGLHWVIKH KRXMQJ FUMYV

LOFOXGLQJ LORIHDMQJ VXSSO
DOG Di | RUEDELDN RI KRXVQJ

DQG LHQVIBXADFFRP P RGDVRQ

BHOVWAYHD LOFUHDVH KRXMQJ
GHOMW LOWMH&9% DQG
P HAURSROIQ $ GHDIGH

X ,03%&7,1* )$&7256

. H IDPRWY/ LOFOGH $ GHDIGHV KLIK
RIILFH YDFDQR DMV GMHQIDIHG
SURSHUV RZ QHW/ DQG @FN R DRAYDMRQ
1Q AW VSDFHV SDUAEX@UD DWQLIKW
5IMQJ QMQJ DQG KRXMQJ FRW SRRU
WDQVSRUAFRQQHPAYIW DQG D OFNRI
LOFOOVLYH SXETE VSDAHV | XUMHUKIQGHU
WH AWV YIEELDQR DQG DFFHWELOW/
7KHUH LV D FD@ RUVWRQI HUFX@XLDO
IGHOMN EHWMULQI LDVAXPMUH DQG
JUDWULQFOMRQRI \ RXQJ SHRS®I DQG
FRP P XQIW YRIFHVIQ WKDSIQJ DP RWH
FRQQHAMG QYHDE®I DQG G\ QDP IF
$GHDIGH

X

gy, t

, ($672 ,0 3529(

7KHWH LV D FBDUGHVLH VR SURUMYH

FRP P XQIW ®IG XUEDQ GHYHBRSP HQMWKDW
YDOXHV IQFOMYH SXETF VSDFHV FXEMUDO
YIEWDQR  DQG VWRQIHUVRADCFRQQHPARQY
HVSHADE |RU\ RXQJ SHRS®! DQG GLYHUH
FRP P XQMHV 3HRS®! Z DONEHWMAUVXSSRUN
IRUWH DUV P RUH DFFFVE®! WDQVSRUADQG
SOQQQI LHRWP R DRRYDM YDFDQW/SDRHV
DQG GlYHUA\ GRFDCSUHAQRW $GGUHWIQJ
KRXMIQJ DI RUGDELONV DQG [P SLRYIQJ WH
TXDOV Rl ERW UMGHQADCDQG SXEQE

UD® V DUH VHHQ DV FHQWDOR FUHDWQJ D

P RUH Q/HDE®! DQG FRQQOHAMG $ GHDIGH
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7TKHWH IV GHHS FROAHW RYHUFTP DM
FKDQIH EIRGYHMW GRW WH FXUHQW

DODHE®RP DQG HQYILRQP HQWO
GHJWDGDARQ GUYHQ E\ XQUX\WRAQDE®
GHYHBRSP HQVOANRI BQJ \MLP

SOQQQI  LODGHTXDW LHI XOMRQ DQG D
WURZ DZ D\ FRQUXP HUFXOXH 7KHHLVD
VWRQJ FD@ RUEHWMUXUEDQ GHMJQ

IP SLRYHG LQI IDVAXPMUH LOWI UDWMG
XWRLQDELDN 1Q KRXMQJ DQG D FX@XLDO
VKUVWRZ DUG YDOXXIQI QDWUH UHVIQHQRH
DQG WH Z HEEHQU Rl | XWUH JHOHDARQY

;! ($672,0 3529(

$ P RUH FRKHVLYH DQG DFFRXQUE G
HQYILRQP HQVBQ) RYHLODQRH VIAKPXLH
LOMI LDAQ) VXVILQDELDN LOWR DADVSHANV
Rl SODQQQJ SRIA DQG GHYHRSP HQW
7KHHVWRQJ VXSSRUNRUERT DFARQ
RQHQHU\  WDQVSRUADQG KRXMQU
HIAHOR DRQIMGH IQYHWR HOAIQ
UHQHZ DEGNV ELRGLYHUMW SIRWPARQ DQG
ALFX@UHRQRP \ P RGHY 7R VXAHHG
WHVH VKLW P X\WEH DFFRP SDQIHG E\
LQFOMLYH HQI DIHP HQWFBDU

FRP P XQIFDAWRQ DQG SUDPAFDO/XSSRUNV

WDADGGUHWHY ERW HQYILRQP HQWXDQG
FRW\BLHWXUHV

723%&7,216

5 DIVH SXEQE DZ DUHQHW
DERX\WAKH P SDPADQG

IP SRUDQFHRI FOP DWW
FKDQJH DQG VX WIDLQDELDN
DQGHQIDIHFRP P XQW LQ

WH SOQQLQJ DQG GHAMRQ
P DNLQU

,QFUHDVH FDQRS\ FRYHU S@QW

LN LIDWAKXPWKUH HBP HOW DQG
H SDQG JUHHQ \VSDRHVVR
HOKDOQFH ELRGLYHUAW
SURYIGHKHDWHIH P SWRYH
DIUTXD@OWV DQG SWRYIGH
KDEWVDW RUZ L@@ H

3URUMAHDP RUH DFFHVWME®!
LOWAT LDVWAG DQG H | LELHOW
SXEQF DQG DPYH WDQVSRUN
i WP DRLRW* UHDWAU
$GHDIGH Z K I XQAQ]

EH RQG HBPARQ R\ FBV

( QUXUHD@HZ EXIEHQIVDUH
EXLOWR WH KLIKHWAI UHHQ
WRULDAQJ XMQJ

HQYLLRQP HOVD® VX \WIDLODE®
EXIQQI SIDPAFHV  HOHU\

H I LIEHOWGAMJIQV P DWAUDY
DQG WFKQR®RI LHV

$ FFHBADVA DQG SLRP RVA VIKH
DGRSMIRQRI HLFX®U

HARQRP \ SUQAS®NDQG
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( QIDIHVKH RFDCFRP P XQW
DVZ HaDV LOWMOMVA DQG
LOWUODVIRQDCODX GLHQRHV RQ
SHUFHSVIRQV SRWQUDADQG
VKH YDOCDVRQR! $ GHDIGHV
ELDQG YIMELON DQG EWDQG
P DODIHP HQWDSSURDK

&XGWDVA D VURQIHUVHQWHRI

%H FRQI LGHQWAKDW
Z KDWZ HKDYH LV GU | HHQW
DQG GHVLLDE®!

%HFEDURQ RXURITHUQI DQG
SIRYIGHWKHP HADILQJ \R

VKDWEBRFDAY FDQ FRQI LGHQVD
GHVFUEH DQG SLRP RV
$ GHDLGH VR VKH Z RUG

3WRP RV $ GHDILGH VRITHUQJ
DQG VXAHW WRUHV VR VIKH

Z RUB LOFOXGIQJ \KDUQJ

$ GGLHW YDFDQR. DQG
YIELDQR DMXHVVIR HQVXUH D
JRRG [UMDQG ®WQJ

IP SUHWIRQVRQ YIMVRV/

X

gy,
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$ GHDIGH LV YIHZ HG DV D KLIK® QHDE®! AW
Z IW. FXOXUDOMEWDQR  VX\WRAQDELON
GDGHIKLS DQG QDWKUDCEHDXW EXVWW
VWXIJBN Z WK D FRQVHUYDWYH [P DIH VRADO
H FOOMYIW DQG @P WG JREDOYIMELDN
&KDTIQIHV VXK DV DQ DIHQJ SRSXOMRQ
EWDIQ GLDIQ Z HDN WDQVSRUNQ LDVAKPXUH
DQG UMQJ @MQJ FRW DUH P SDPAQJ WH
AW V DSSHDOR \ RXQJ HUJHOHUIDWRQV DQG
SIRIHWMRQDY :  KIGI$GHDIGH KDV

HP HULQJ VAWHQIWV 1Q LOQRYDARQ GHI HOFH
DQG @HVW®! MDA D FRKHWYH FRQILGHQW
EWDQG QDUDWYH WDWHVRQDMY QDARQDM™
DG LOMUDWRQD@

' ($672 ,0 3529(

7KHHV D VWRQI GHVLH VR EXIES D FRKHVYH
FRQ LGHQMWAW ELDQG WDWH GFW
$GHDIGHV XQTXH IGHQMV Z HBRP LQJ
FXGOXWH DQG WHQIWKY LQ DUV IQQRYDARQ
DQG Q/HDELOW ( QUDILQU \ RXQUJ SHRS®!

P LJWDQW DQG FRP P XQMHV IV VHHQ DV
HWHQWDOR VKDSIQI WIV\WRY  Z KB
VKRZ FDMQU GRFDOVXFRHW DQG DPRYDWQJ
YIELDQWAW SUHAQRW Z L@KHS WKLW
SHUFHSWRQ % DDJQQJ EWDQGIQU HIRW
DQG JIMQJ RO DFBDU ZK\  $GHDIGH
FDQ EHWHMUSRVMRQ WWHD QDWRQDE® DQG
JBRED®
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ZLOO XVH WKH
K WKH OLVWHQLQJ
P

KH &RPPLWWHH IRU $GHODLG
HHGEDFN FROOHFWHG WKURX
RUXPV DQG VXUYH\V WR LQIR LWV RQJIJRLQJ
YRFDF\ SULRULWLHY DQG SROLF\ SRVLWLRQV
FOXGLQJ RXU 6WDWH (OHFWLRQ 3ULRULWLHYV

7 H
! J
! U
DG R
LQ
'H ZLOO VKDUH WKH IHHGEDFN ZH KDYH

FROOHFWHG ZLWK PHPEHUV NH\ VWDNHKROGHUYV
JRYHUQPHQW OHDGHUV SROLWLFLDQV DQG
GHFLVLRQ PDNHUV VR WKDW ZH FDQ FROOHFWLYHO\
HQVXUH WKH GHFLVLRQV WKDW DUH PDGH QRZ
DFURVV WKH SULYDWH SXEOLF DQG QRW IRU SURILW
VHFWRUV DUH LQIRUPHG E\ ORFDO HYLGHQFH

DQG LGHDV

HUV ZH ZLOO XV H

TRIHWKHU ZLWK RXU PHPE
WKH IHHGEDFN WR DGYRFD

WH IRU JHQXLQH
FROODERUDWLRQ ORQJ WHUP GHF VLRQ PDNLQJ
DQG HIIHFWLYH DFWLRQ WR SURSHO RXU VWDWH
IRUZDUG QRZ DQG LQWR WKH IXWXUH






