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VDW/ DPARQ DQG LHFRIQMRQ 7KHVH SXOH
AKHAWV J LYH XV YDOXDE®! LQLI KW LR Z KDWY/

Z RINQJ DQG Z KHUH Z H FDQ GR EHWMU KHSLQU
XVNHHS RXUPX@UH VWRQI DQG P RYIQU 1Q WH

W KWGLHPARQ

7KHOWWXUH WKRZ HGWDW Rl WH
UHVSRQGHQW LHSRUMKDW : +6 IV DIJRRGRU
JUDASOFHWRZRINDQG ~ FODIP WH DWH
VXURXQGHG E\ VIXSSRUAYH FR@DIXHV D& D\ V
RUP RWRI WHWP H  7KH VXUYH VDR RI1HUDG
RSSRUMQW | RUI I VR DQRQ\ P RX\D LOSXW
FRP P HQW TXHWARQV DQG VXJIJHMRQV Z KIEK
DUH UHDG DQG LHVSRQGHG VR E\ WH&(2 $@
UHVSRQVHV DUH FRADWG DQG SWRYIGHG \R D@

Wil HQUXUQD WDQVSDLHQR  DQG KRQHW DG
EXITHQI WKW

BV | FDQ XVH WH VXUH VVRR VKDUH WHU
WRXIKW WDIWVH TXHRQV RUVXIJHVGHDV
D@DQRQ, P RXV® W/ DMP S®I EXWSRZ HIXO
ZD \RNHHS FRP P XQIEDWRQ RSHQ DQG
VAHQI WHQ WKVADFLRW WH RUI DQIVDARQ

© HFHBEWW Wl | GHGIFDWRQ DQG B\ DIV Z WK
D\ HDU® DZ DUG FHUHP RQ\ WDWDANQRZ BIGIHV
\ HDW/RI VHLEH LQ I LYH \ HDUIQRUHP HQW Z WK
VRP HWBI | UHDFKIQI XSWR  \ HDU/RI VHUYFH
6VB | UHAHLYH D 1 WDP HG FHUMLEDW I LRP WW(H &( 2
DQG WH FHUHP RQ. RITHW/ WP H I RUH GPARQ
DQG FHOEWARQ Rl WH FRP P VP HOWRI RXU
HP S® HHV



© HW P P HD + HDOX 6HUYEH Z DV WUIG \R
FRQILDW@WM / HVBA 5REIQVRQ RXU
&UHGHOWD®IG ' IDEHWV ( GXFDVRUZ KR UHFHLYHG
WH 2 XWBQGIQ) &RQMEXWRQ R 5XWDC @HG

+ HDOM $Z DUG LQ WH 9IFVRUDQ 5 XUDOH HDOM

$Z DUGV 7KLV Z DVD UFK® GHVHIYHG WMEBP HQW

VR KHUHQGXUQJ DQG P XFK YDOXHG FROMEXWRQ
RYHUP DQ\ \ HOW/ DQG LQGIFDWYH RI WH FDUH
WN@DQG GL@I HOFH WDWD@RXUKHDOMFDUH

SURIHWIRQDY EUQJ VR RXUFRP P XQHV HYHU
GD\

$VWH RQIRIQI QDWRQZ IGH KHDOMFDUH A |
VKRUA HY FROWOXH RXUMMD | FROAQXH R | DFH
WHVH FKD@IQI HV Z I UHP DUNDE®! UHMIGHORH

DG XQW

7KH 6 HIMEH WDQNV DQIQGYIGXDY GRFDO
EXMOHWHVY DQG FRP P XQW JWRXSV Z KR FIKRWH

VR VXSSRUAKY WURXJIK JHQHURXY GRODMRQVIQ
WH ILQDQADO. HDU ( DRK DQG HYHU
GRQDARQ P DNHV D P HDQUQJ | XQGL HUHQAH
KHSLQU XV HQKDQPH WH HTXLSP HQWI DAOAHV
DQG VHUEHY WIDVW/XSSRUNMH Z HEEHQJ Rl RXU
@FDOFRP P XQMHV

7KDQN\ RX VR D@RI RXUHP SG& HHV YIMWQ)
JHOHUDCSLDRARQHLY VXL HRQV VSHADDAV
YROQMHY GRQRW/ DQG | XQGUDIMQJ DX LADUHV
P HP EHW/RI RXUFRP P XQW DGYLMRU

FRP P IMMHV SDUHUDI HQAHY DQG RXUERDUG
GULHARY/ | RUDQRWHU\ HDUR! SLIRVIGIQI JUHDW
FDUH VR HYHU). SHURQ HYHU WP H
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7KH QXP EHURI LHSRUMG KD DUGV LOAGHQW | RUWH\ HDU
SHU ) 7(
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WH\HDUSHU ) 7(
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WUHDWIQHG RUDWDXOMG LQ ALFXP WBQRHY DUMQJ RXWRI RULQ WH FRXUH Rl WHUHP S®\ P HQW

2 ARXSDMRQDOD IRBIQAH DQG $JJUHWIRQ 2 9% IQAGHQWDYHDIHGVHYHQ — SHUP RQIK 1Q
FRP SDIHG\R  SHUP ROW( LQ WH SURU\ HDU 2 9$ LQALGHQW UHDMWIG @I HO VR 5 HVGHQW Z W FRIQIWYH

DQG EHKDYIRXUDOGHRTRH 1Q $JHG &DUH) DAMAHY $ WP DAIXP EHURI LOAGHQW DAR LHIWG R YHLEEDO
DIJUHWRQE\ FRP P XQW P HP EHWY/

: HVW [P P HUD+ HDOM 6HIFH KDG ] HIR :  RIN&RYHUFDIP V' Z KHUH WH LOMU Z DV FDXVHG E\
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© H FRQVQXH VIR VHH D WLJ QL LEFDQWQFUHDVH LQ VKH TXD@W DQG XVDIH Rl UHDOWP H
FRADERWDVRQ DQG FRP P XQLFDVIRQ DSS@FDVRQV LQ KHDOKFDUH 7KH RSSRUAQIVIHV VIR XVH
GLI WVDOVROMRQV VR HOKDQFH VIKH VDI HW DQG TXD@W RI KHDOKFDUH DUHP DQ\ DQG DVD
UXUDOKHD@K VHUYLFH Z H DUH LGHD@ SMFHG VR VIDNH DGYDQVDIH RI VIKHP

© HSURYIGH FDLH IRUSHRS®IRI DADIHV  |LRP
QHZ ERUQV\R WRVH RYHU WURXJK D

P RGHOGHWLIQHG Z W WH FRP P XQIW DWW
KHDUNV&RYHUQI D @UIH JHRIWDSKIF HIIRQ RXU
GHGIEDWG Wi | RIWIQ WDYHORQJ GIMBIQRHV\R
GHOYHUFDIH FRVH VR Z KHIH SHRS®I @H DQG
IOFHDMQI® GILHPD Z IWIQ WHUKRP HV

7KH 6HYLEH KDV EHHQ DZ DUGHG WUHH\ HDU/
DFFUHGIMMRQ E\ WH $ XVADIDQ &RXQACRQ

+ HDOMFDUH 6VBQGDLEY Z W QR

UHRP P HQOGDMRQVIRUIP SLIRYHP HQNV D WDWH
IHDAWRUDQ\ KHD®Y VHUYLEH DALRW $ X\VWADID

7KLV 1V DQ RAWVBQGIQ) UHVXODQG LV GXH
UHFRIQMRQ Rl WH W@FRP SDMRQ DQG

GHGFDMWRQ RXUWAI | EUQJ VR Z RINHDRK DQG
HYHY GD\  7KH DWHWRW/ SLIDIVHG RXUH IRUNV

DALRW D@DVSHAW Rl RXURSHUDWRQV
DANQRZ BIGIHG KRZ Z HGHYHWY RQH JRHV DERXW
WHULRGN VR FRP H VRRIHWHUDV D FRKHVLYH
XQIWDQG Z HH VSHALLFD® [P SUMWHG Z IWK WKH
REYIRXVFRP SDWIRQ DQG FDIHRQ GMVSM@\ 7KLY
UHVXOUHMWDMY WH YDOXH RXUFRP P XQIMEV
SOPH RQ WH VHUYIFHV Z H SUIRVIGH DQGKRZ ZH
SURYIGH WRVH VHUMEHV

$ KXJH FRQIUDXOMRQVVR WH P DQ\ SHRSG
LOYROHG LQ WLV RXWRP H Z KIEK FBDUD
XQGHUARUHV RXUSXUSRVH * UHDWEDUH ( YHU
3HURQ (YHU 7P H DQG H BFW RXUYDOXHVRI
7RVBCRDUH 6DIHW 8 QW $FFRXQUEELDWV DQG
,QQRYDURQ $ VSHADDANQRZ BIGIHP HOMRHV
VR WH 4 XDOWV DQG 6DIHW WDP  Z KR KDYH

Z RUNHG H WIQVLYHO LQ WLV VSDFH VR HQUXUH

© HW P P HD + HDOK 6HUYEH FROWOXHV\R

P HHVWKHVH LP SRUBQWARQGDLEY

' XUQI WH\ HDUWH 6HMEH LHFRP P HQFHG
JHQHDOXWHY DVWIMH 1 KL+ RVSIVBCDI WUD
VHYHQ\ HDUSDXVH GXH \R 11.QD@® EHQJ DE®I R
REVILQ WH VHUYEHVRI D VXMIE® W@GIG DQG
TXDAQHG VXWHRQ 7KLY P HDQV WDWMRFDO
SDWHQW QRZ QR BQIHUQHHG VR WDYHORU

P DQ\ KRXUW/VR REWAQ LHDMYH® EDVE VXU LFDO
VHUYEHV

2 XUQHZ ® DSSRIQMG VXWHRQ 0 U %UDQ
CLLNE\ Z KR SUHYIRXVO SWDPRVHG 1Q $EXU
QRZ QHVIQ $GHDIGH Z KHIH KH Z RUNV IRUWH
/\H@D F. iZ Q+RVSMIOO0 U . LLNE\ DWHAQGV

1 K1@ RUFRQUXGMRQV DQG VXU LFDCRSHIDARQY
RQ GD VHYHU P RQW

7KHIR@RZ Q] WSHVRI FRP P RQ VXUWIFDO

SWIRFHGXUHVDIHWSIFDCR @ : +6 VIJHQHIDO

VXUH) FDSDELOV

o (QGRVRSIHVHJ * DWRVFRS\
&RBQRVFRS\

* 6NQOMRQH AMRQV

e 6lP S+ HUDID UHSDILY

o 9DURXVRWHUMP SO VRIVIRAXH IHDWG
SURFHGXHV

7KHDSSRIQRP HQARI ' USLEN/ RZ HQ R WH LRG
R ' WHARURI 0 HGIEDGBHUYEHV ' 0 6 KDV

WL QULLFEDOWD ERGWILHG RXUDSSURDFK \R
SWRYIGIQU FDUHWDWA/VDIH H I HARYH DOG
SHYWRQ FHOWHG :  H KDYH LQFUHDVHG WH GLLHPW,
DQG LQGILHPWKRX Y/ WDWKHQHZ * 0 6 LV
DYDIDE®! R VXSSRUARXUFIQIFDXY. RINRUAH\R
WDWRXUFIQIELDQV KDYH QA VR QR Z DIVIAP H RC
REVIIQIQ) DQVZ HY/ WDWRQO D SHURQR! KLY
WN@DQG H SHUHQAH FDQ SWRYIGH



© HQWRGXPHG DQ DIWUKRXW FRRUGIODVRUUR®!
IGIG B\ H SHUHQRHG UHI MMUHG QXUHV VR
SURYIGH | XUMHUEDRN XS DQG DGYIFH DV DQG

Z KHQ QHHGHG E\ RXUWDP

7KLY [QUWDAWYH SLRYIGHV RXUWDP  Z IW FIIFDO
DGYLEH DQG EDANXS DV LHT XLLHG VR VXSSRUV
SDWHQADQG UHMGHQWADUH UHDWG GHAMRQ
P DNQJ DALRW WH 6HUMEH RXWGH Rl QRUP DO

EXMOHW KRXW/

7HEKHDOKM VHUEHY KDYH HQDE®IG SDWHOW
Z IWIQ RXURRP P XQMWHV VR DAFHW VSHADDAV

RXVBDAHQMWHUYEHY Z WIQ WH FRP P XQIW RU
DV DQ LQSDWHQARUDI HG FDUH UHMGHQW 7KLY KDV
| DAQAMG DSSURSUDW FDUH VR EH GHOYHLHG
|RQRZ 1QJ WH FRQVXGIMRQ Z IWRXVWMH QHHG \R
WDYHOWJ QUIEDQWGMEBQRHV | RUIDFH VR 1 DFH
DSSRIQR® HQW Z KIEK P D\ DWARQD P LOXWV

: HNQRZ KRZ 1P SRUBQMLY | RUXWDO
FRP P XQMHV VR DFFHW TXDOW FDUH BFD@ R

SHRS®I FDQ W LQWH SOFHWH NQRZ DQG
®RYH

) RERZ IQJ RQIRP VBNQU RYHUWH VHUYLFH
GHOYHY Rl WH&RP P RQZ HDOM + RP H 6XSSRUN
3WRIDP &+63 DALRWWH + OGP DUK DQG
<DUIDP ELDAN/ RFDO' RYHUOP HQWS UHDV VW
ILQDQADO HDU : : +6 P RUH LHAHOWD DFFHSWG
DIXQGEQI RIIHUILRP * RYHUQP HOMWR DOR VBNH
RYHUWH VHUYIFH GHOYHU Rl &+ 63 IQWH: HW

: P P HWD 6KLLH &RXQACDUHD DIMUGRFDCFRXQAO
ZWGHZ ILRP SLRYIMRQRI WDWHUMEH

7KH 6HYYLFH DOR VRRN RQ WH SLRYIMRQR!I WH
<DUIDP EIDAN6KLLH &RXQAGD DMUDDADQG &KL
+ HDOK 1 XUH VHFH IRERZ IQJ WH &FDO
FRXQACY IWGUDZ LQJ 1LRP SLRYIMRQRI WDW
VHONEH

© H DUH SURXG VR KDYH VEBNHQ RQ WHVH VHUYEHV
DQG EHTHYH MY 1P SRUBQWR WH FRP P XQWHV
Z HVHUYH R KDYH D ®RFDCSLRYIGHUWH. NORZ
DQG WKW

7R VXSSRUNMH QHZ MAHQIWHOQHG TXDOW

WBDQGDLGY WDWKDYH D VAWRQIHUIRFXV RQ WH
RGHUSHWRQ DQG WHUH SHUHQRH QI 1Q
UHMGHQWDCDIHG FDLH WH' HSDUR HOARI

+ HDOM DARFDWG RQH RI1 1XQGIQJ VR SXURKDVH
Q@HVWGI DQG GLQIQJ HTXLSP HQWRURXUDIHG
FDUHKRP HV

7KH 6HUYEH 1V J LDW XOR KDYH EHHQ DXRFDWG
DVRVECRI DQG SXUKDVHG D QXP EHU
Rl WP V\WDWZ LGBURYIGH HQKDQFHG @ VG

DQG GIQIQJ H SHUHQFAHV | RURXUUHMGHQW

LOFXGQ
o  GOQI VEEGN WDWIWZ KHHBKDILY XQGHU

SLRSHUO DQG VEEGN WDWDLH H WQGDEG®!
e HOPME QWHFIHURKDILY
e ARAHY DQGWE®GZ DUH WDWDLH BMW

FOQIFDCDQG P RUHKRP HO
o DPAYW \BEGN WDWADQ IRG DZ D\ Z KHQ QRV

IQOXVH QHZ GLQIQJ KDWY IQFOXGIQI VRP H
Z W Z KHHY' VR P DNH MHDVHUVR P RYH 1Q
DQG RXWLRP \WH BE®I

o JOWIUGIHVIRUUIHMGHQW VR VHH Z KDWRRC
1\ DYDIDE®! DAD J OQFH

o 13DGV

e P DWDUHFKDILY

o HOPWE OP HHIHPWILHSOFH KHDWAY/

e  GHP HOWD \SHALIE UHP IQGHUF®RAW

*  YIWXDOHDOV KHDGVHW DQG D VSHAD®
DGDSWG H HUAVH EINHWDWRI [HY/ DQ
IP P HUAYH YIWXDOLHDOZ RUG P\ FOQJ
H SHUHQRH WDWP RAYDMV P RYHP HQW

6RP HRI WH IXQGIQJ Z DV DOR XVHG VR HQIDIH
7KUYH $JHG &DUH &RQUXOBQW R SURYIGH
VBIIBRUHG HGXFDWRQ R KHS XV VR SLRP RWM
UHMGHQWAKRIEH DQG SUH HIHQFH DQG P D) IP IWVH
LOVEINH DQG HQWR\ P HQAWR HOKDOQRH P HDOWP H
H SHUHQAHV | RURXUUHMGHQW



2 XUDJHG FDUH UMMGHQW DQG VRADOUXSSRUV
JURXSV FROWOXH VR EHQHIWUWRP  RXU

QMU HOHIDARQDCBLRIWDP - QXUAMUQ) WH
FRQOHARQV [RUP HG Z W RFDOKRROWXGHQW
GXUQJ WH SWRIDP VIP SGP HQBMRQ QW

\ HDU

-HSDUWRXQG D EHDXWXZ D VR FRQQHRW

JHQHIDARQV WURXJIK D XQITXH WRU W)
LQMDAYH WDAEBIQGY WDGIMRQ Z I WIFKQRBJ\
7KH SIRMPAIBIG YHRQIIQ) 7RIHWHU

ELRXJ KWRI HKHUMMGHQW I LRP -HSDUW

3UP DU 6FKRRODQG RXUDIHG FDUH UHVIGHQW
|RUD VHUHV Rl VKDUHG DPRYIWHY  GUDZ LQJ
SDIQMY SO\ LQJ JDP HY DQG WRU W@QJ KDV
EHHQ FDSVWUHG LQ D ERRN WDWFHBELDMY

FRQQHPARQ FRP P XQW DQGP HP RU
YHRQIIQI 7RIHWHULQFXGHY FREXUXOAXGHQW

IEVADARQY KHDUANHOMH GFARQV DQG
SKRWRIUDSKV GRFXP HOWQJ WH I UHQGWKISV
IRWP HG EHVZ HHQ\ RXQJ DQG RG

(P ELDAQJ P RGHQ WIFKQRBRI\  XVQJ
DXJP HQMG UHDQW DQG D GLI IMBCDURKLYH
DFFHWE®! YID 4 5 FRGHV WLV 1LV QR RUG.QDU
ERRN

7KHVH LOMUIDPRYH HOP HQW JLYH UHDGHW/ D
FKDQPH VR H S&UH WH WRUHY HYHQ | XUMHU
EGQGEQI WH SDWDQG SUAVHQNIQ D Z D\ WKDW
KRQRXW ERW 7KH LQMDAYH SUIRMPWAKRZ VKDV
WRU WA Z KHKHUWRXJIK Z RUGV SIPWUHY
RUWFKQR®J\  KDVWH SRZ HUVR EUQJ SHRS®!
RI DODJHV VRIHWHU

7KH FROAQXDARQ Rl WLV SLRILDP DWP XGAS®I
VWAV LY FUHDAQD Z RQGHU XCRSSRUMQMAV 1RU
VRADCFRQQHPARQY EHVE HHQ J HOHIDWRQV
WURXJK UHI X@UDPAYW VHWIRQV WDWOQFOXGH
VHDMG H HIAVHY SO\ LQU JDP HV UHDGIQI DQG
P XVIE WHUDS\

$WHWP HOW Rl RGHUSDUARSDQW RYHU

P ROMVRI WLV SWRIWDP \KRZ HG W QULLEDQW
IP SLIRYHP HOW LQ WHUHP RWRQDCY HOEHQJ
HOHU\  SK\ VIEDCKHDOK SK\ VIEDCDQG VRADO
IXQPARQIQU SOV QRE®! LHGXPARQV LQ
@QHIOHW 1DWIXH DQG SDIQ



© HH SUHW RXUFRQWOXHG JUDWXGH VR WH
. LADP $QIQN &KDUMIE®H ) XQGV 7UXMMHV IRU
WHUIXQGQJI RI R UHSOFHWH  \ HDU
RG IXUWXIHIQWH 1" -6 IRRP DWRXU&RRIQGD
EXIGIQI $ ELDQG QHZ OUH GIQIQ) VBE®!
KDWY/ D VHDVW/RID DQG D UHFIRIQ) FKDUZ L@
SURYIGH RXUFHQAH EDVHG

GIVDELDN VXSSRUNWHEHV Z IW P RGHD
DFFHVWE®! | XUQIMWYUH WD DGDSWYH VR
LQGIVIGXDAQHHGY FLHDWOQJ DQ LOFOMYH

FRP | RUBE®! DQG LQYIWQJ HQYILRQP HQWRU
SHRS®! Z W, DODELDAHV

7TKH* WP SIDQV-QWMI UDWAG & DORHUG HUYLEH
* &6 SIRYIGHG: @ +6ZIW WURXIK
WHUW DQJDQW SIRIWDP VR SLRYIGH Wl |

WDIQLQJ DQG FRQVXP HUHGXFDARQ\R P SURYH
DZ DUHQHW DQG NQRZ BIGIH RI DGYDQRHG FDUH

SOQQQI DQG HQVXUH FRQUXP HW KDYH DFFHW
VR WKLY VHUYLEH [ RUGRFXP HOWQJ WHUZ IVKHV

DQG YDOXHV 7KH SURMIPWZ DV KLIK® VXFFHWIXO

ZIW  FRQUXP HY/ DWHMQGLQJ WH | UHH

FRQUXP HUHGXFDWRQ VWWRQV DRLRW P XGAS®!

© . +6 VWV 6VBII ILRP YDURXV LRGN DWQGHG
WH IX@GED, Z RINWKRS [QRUHDMQI WHU

NQRZ BIGIH VR VXSSRUMKHUFRQYHIDARQV Z W

FRQUXP HWY/

© HDUH SLRXG VR KDYH @XQFKHG RXUQHZ
&DQFHUBXSSRUN LRXSV DQG-QGIYIGXDO
VHWIRQVDRRRW DRI RXUMWV RITHIQJ DVDIH

VSDFH |RUDQ\ RQH DI THAMG E\ FDQRHU LOFOXGIQU
WRVH VXSSRUMY BRYHG RQHV VR KDUH

FRQQHPADQG UHAHLYH J XIGDQFH

2 XUGHGFDWG FRP SDWIRQDW &DQRHUGXSSRUNV

1 XUHVRITHUHP RWRQDCFDUH SUDPWFDCDGYLEH
DQG DWIMEQRH QDYLI DWQJ WH KHDOK \A IMP
DQG Z LY RN FRVHD Z WK GRARVY DQG FDUH
WDP VR P DNH VXUH WH QHHGV Z IVKHV DQG
FRQPHUQVRI FRQUXP HW/ DUH DA D\ V KHDUG DQG
UHVSHPMG

7KH / HRQH &DUNH* DUGHQ DQHZ WUHH BIYHO
RXVBRRUVSDFH [Q WH JURXQGVRI WH 5DIQERZ
+ RVSMIXDQG 5DIQERZ. $JHG &DUH + RP HZ DV
RIIIAD® RSHQHG 1Q 1 RYHP EHU RIIHUQJ
UHMGHQW SDWHQW DQG W D WDQT XIOVSDFH
VR HQR WH RXVERRWY/ 7KLY IHSOFHG D VSDFH
WDWZ DV SUDPWFD@ XQXVDE®! DV IMZ DVRQ D
VBRSH Z W QRQ FRP STDQWSDWZ D\ VDQG
XQHYHQ VXUDFHV P DNQJ IMXQVDIH I RUERW(
WD DQG UHMGHQW BDYIQJ YHY QMBI VSDFH IR

UHVIGHOW VR HOR\ WH RXVERRUY DQG JHWWRP H
YMEP 1Q'

7KH JDUGHQ FRP HVFRP SOM Z W D SXWQU
JUHHQ WDIVHG JDUGHQ EHGV RXVBRRUVHDWQJ
DQG DFFHWIE®I LDP S DV'Z HGDV D VHSDUDWM

P HP RUDQJ DLGHQ | HDWUQJ DQDUD\ RI TLXIW
WHHV SLRYIGIQJ D VSDFH | RUIDP LGV DQG
YIMVRUY/ VR LH BPWDQG KRQRXUBRYHG RQHV Z WK
OVHUPXVEXWHU @V \R EH IOWEXDIG

LOMP MM DV D WEXWM R WH SDMQJ RI
UHMGHOW

7KH JDUGHQ Z DVDSWD QDP HG LQ KRQRXURI

/ HRQIH &DINHZ KR Z DVD P XFK ®RYHG BQJ
WP %RDUG P HP EHURI 5DIQERZ %X\K 1 XUAQJ
+RP HDQG: HW P P HD + HDOK 6HUMFH
VHUMQJ IRUP RUHWDQVE R GHFDGHV 7KH HDUD
WRUHVRI WKLY SUIRMPWZ HIH VXSSRUMG E\ JUDQY
IXQGIQJ ILRP WH ) RXQGDMRQ | RUS XUDADQG

5 HJ LRQDCE HQHZ DADQG WH' HSDUR HOWR

+ HDOM V$ JHG &DUH %.DQRK 3XETE 6HRARU

5 HMGHQWDCS J HG &DUH 6HIYFHY DQG

&RP P XQW . IMKHQ* DUGHQ-QUDWYH * LDQW

7KH-RQD 1 XUAQU + RP HV RXVERRUVSDAHV KDYH
XQGHURQH D P DRUUHGHYHBRSP HOW
WDQVRWP QI D @QGVFDSH WDWIP WG
UHMGHQW DFFHW VR WH RXVERRUY GXH VR
XQHYHQ WU DFHV QDURZ SDWZ D\ VDQG @ANRI
VHEXWH THQAQD 1OR DZ RQGHUDQG Rl VHOVRU
HBOP HQW WDWY DFFHVWE®! | RUIHMGHQW Rl D@
DELQAHV



© W GHP HQWD | UHQGO® JDUGHQ GHMIQIQP 1QG
WH QHZ VSDRHV IQFXGIQU | HDWUHV VIXFK DV

Z IGH GIYHIDQG Z IQGIQ) SDWZ D\ VWKDABRRS
EDAN R WH WBUAQ) SRIQWDQG DUH Z KHHBKDLU
IUHQG® D EHDXWXCRT Z DMUIHDW(LH DQIP DO
WVXHV DQG QDWYH SOQW KHE  YHI HIBE®! DQG
| IKMSO@QW DQG WHHY DV QWHWE JIDW OZ Q
ERZ & DQG JROQJ DUHD D SDIQWMG P XIDCDBRQ
DIHQFH SGIQW Rl EHQFK VHDWQJ  WDVHG JDUGHQ
EHGV Z W Z KHHBKDIUDFFHW DQG D | HOFH

DRLRW WH | IRQAJ DUGHQ RITHUQJ SLRWPARQ
ILRP WHEXW : HWMD +LIKZ D\

&RP SGMRQRI WLV SURMPKDV DGGHG VXK
YDOXH DQG SGDVXUH VR WH HYH) GD\ @HRI
UHMGHQW HQDEQY WHP D@R SDUARSDM LQ
%96 V RXAVBRRUGIQQU JDUEHQIQU DQG RXVERRU
DRAYIW SLRILDP V DV Z HODV SHUWRQDOHMGHQW
FHOELDWRQV DQG JHAWRI HWHLY Z IW | UHQGV
DQG IDP L@V 7KH 6HYEH LV SURXG R KDYH
EHHQ DE®! VR SLRYIGH WHVH [P SLIRYHP HOW R
VXSSRUMMH Z HEEHQJ DQG TXDOW Rl @HIRU
RXUUHMGHQW DQG Z H VIINH WKLY RSSRUMQW VR
WDQNWH (W Rl 6\ @D’ DKGIQEXU |RUWHU

W QUIFDOAWGRQIMRQ Z KIFK P DGH WKLY
UHGHYHRSP HQASRWE®I

7KHWDQV HURI 0 DWMLDCDQG &RXQACH HDIK
1 XUHVHEH ILRP <DUIDP EIDAN&RXQAOR
WH 6HUEH Z DV D WP RRW WDQVMRQ DQG KDV
VHQI WHQHG RXUHDUD \ HDU/ WDP

7KH + [QGP DUK 3RVIWYH 3 DUHQWQJ &HQAH KDV
VHHQ D QRWE®! LORFUHDVH 1Q WH XWDVDWRQ RI LW
VHUYEHV DBRQIMGH WH [P SGP HQEMRQRI

YDURXV KHDOK SURP RARQ [QMDWYHV BIG E\ RXU

3RVIMYH 3DUHQMQ) 3 DRWARQHU

: HW P P HD + HDOK 6HUYLEH KDV W H\ HV VHW
RQLP SWRYIQJ RUIDCKHD®Y DALRWWH: [P P HD
0 DBBH ) RGRZ LQJ D VXA XCSDUHUKIS

Z W / D 7UREH 8 QLYHUAW VR FRP SGMA DQ RUDO

KHDOM VXUrH. RXU+ HDOM 3LRP RURQWDP LV

QRZ VHWIQJ W WLIKW RQ WH QH WSKDVH
HQIDILQI WH FRP P XQIW VR GUYH P HDQIQIIXO

FKDQIH

© HHWU@IGWR WKDIHWDW  1IQAYIGXDY
FROMEXWIG WHUSHU/SHRARYHY DV SDUARI WH
RWDAKHDO VXUH  SIRVIGIQJ YDXDE®! LKMIKW
WDWDLH KHSLQJ XV DGYRFDW |RULP SLRYHG RWD
KHDOM RXWRP HVY DRIRW RXUFRP P XQWAHYV

7R EXLG RQWH VXUH VIQGQIV WH + HDIK
3URP RURQWDP VD@ RQFRP P XQW

P HP EHW/\R NRLQ DQ DGYDRU JIRXS 7KLY
JURXS Z @M\ D SLYRIOR®! LQ KHSIQI \R
VHEXUH J LIDQWXQGIQJ DQG VKDSH LOQRYDWYH
RUDCKHD®K. SURMPW WDADGGUHW WH XQLT XH
QHHGVRI LHIIRQDOFRP P XQMHV 7KHWDP KDV
DOHDG\ RXVEDHG VE R NH SLRMPW 7KH [LUAV

| RFXVHV RQ DQ RUIDCFDQRHUVALHHQIQD P RGHO

GHWLI QHG VSHALLFD® | RUWHI LIRQDCDUHDV DQG
FRP P XQMHVZ IW @ WG DFFHW\R GHQEO

VHUMEHV 7KHVHRQG VD FRP P XQIW BG R
GHVLI QHG RUIDCKHDAOK. SLRP RARQ LQMDAYH WD
Z |@GIUHAD DGGUHW WH FRQAHLQV DQG

SURUMHVRI LHJ IRQDOUHMGHOW

Q SDURHUKLS Z WK WH 8 QLYHIMW Rl

0 HERXUQH Z HRIIHHG [UHH P RXW FDQRHU
FKHANVDWAH: P P HDO DFKIQHY ) IHG' D\V
Q0 DUK

' XUQI WH HYHQMADIOHG UKUDCKHDOM Z RUNHWYY
VRRND FRP SUHKHQWYH VAMRI WQGDLG
SKRWRJIWSKVRI P RXWV DQG VHQWIMH [P DIHV
VR RUDCP HGIAQH H SHW Z KR IHYIHZ HG WHP
UHP RWO XMIQJ 0 RXWO DS VRIVE DIH 7KL
VRIVE DUH LV D SRZ HUXORROGHWLI QHG VIR DAY
LQ WH HDUD IGHQWIFDARQ RI RUDCDEQRUP DDA\

WDWP D\ LQGIFDW WH SUMVHORH RI P RXWK
FDOAHU

7KL IP SRUBQNCQMDWYH LV GHMJI QHG VR WDIVH

DZ DUHQHW DERXWP RXW. FDQRHUDQG SURYIGH
UKUDGFRP P XQWHV Z W DFFHFVME®! VALHHQIQIV

DIP 1QJ VR GHWIPASRWQWDOLI QVRI WH GMVHDVH
DWDQ HDU® WRIH



&RQUXP HWFDQ QRZ UHAHLYH FRP SUHKHQVYH

GHQEO/FDQV DAL KI@* RVSIMZOZ W D QHZ
WM Rl WH DUAGHQEC WD\ P DFKIQH LHFHOWE
IOAMIEBG 7KHP DFKIQH NQRZ QDVD

2 UMRSDQWP RIWDP RU2 3* FDQ SWRYIGH

P X®S®I DQIGIG SDQRWP LF[ WD\ P DIHVRI
ERW WH ®&Z HUDQG XSSHUMZ DARZ IQJ IRUD
WRURXJIK LQYHVA DARQ RI FRQVXP HUV GHQWEIO
KHDOM -“WA/DNH SIHFH Rl HTXISP HQWKVHG E\
RXUGHQWOXWHRQ 6HDQ + RIDQ VR IQYHVAQU
1Q WH OWMAMAKQR®I\ DQG P DFKIQH Z DV

IP SHIDAYH WP HDQV SHRS®! LQ RXU

FRP P XQWHV FDQ DFFHW WLY VHUYLEH P RUH
@FD® IDMHUWDQ KDYIQU VR WDYHOWLI QLLLEDQV

GMEOQAHY RWHZ \WH

2 XUBRADGBXSSRUM URXS SDUARSDQW 1Q

. DQLYD KDYH EHHQ HQWR\ LQJ DQHZ EXVZ W D
Z KHHBKDIU@ VWR WDYHOR DQG [ LRP \WHU
FHQWH EDVHG DPWYIMEHV DV Z HGDV JLRXS
RXWQIVDIRXQGWH: [P P HDIQFRP IRUV






&RQQHPQJ Z VK RXUFRP P XQIW LVNH VR HQVXUQJ VKDWZ H FDQ SURYLGH VKH FDUH SHRS O
LQ RXUFRP P XQIHV Z DQWQHHG DQG GHVHUYH 9XLABQJ LHIMRQWKLSY P HDQV VKDWZ KHQ

FRQVXP HW QHHG VIR DFFHW VHUYLFHV I LRP -

2 XU&RP P XQW $GYIMRUY &RP P IWHHV
FROWOXH R SLRYIGH YIMDAQWLI KWQWR WH QHHGV
Rl HDFK Rl RXUFRP P XQUHV Z W GHGIEDWG
FRP P XQW P HP EHW/ YRO(QMHUQI WHUWP H
VR UHSUHVHQWINH YRIFH Rl ®RFDY

0 ROWXO &RP P XQW ) RXP V SIRIGQJ
RSSRUXQMHV | RUBRFDY VR KDYH D FDVXDO

FROYHU/DARQ Z W LHSUAVHQWYHV ILRP RXU
H HAXWYHWDP  DQG %RDUG KDYH DOR

FRQAQXHG VR EH VXFRHW XOKHBIQI XV\R Z RN
VRZ DUGV KHDOKIHUFRP P XQUWAHV WIRXJIK EHQJ

FRQQHAMG Z IW DQG LQIRWP HG E\ ®FDY

: © +6 ZDVSWRXG R SXEQK RXUQHZ Z HEVIWM
WDAY P RGHLQ HDVi R QDYL] DWi DQG HQDE®N
I X@GHWIQ DQG HGMQJ E\ GHAMIQDMG: © +6

MBI

TKHZ HEMW IV P RELBI RSWP MHG Z KIFK P HDQV
WDWAEAMRP HY FDQ HDMO DAFFHW IQIRWP DWRQ
1Q D FBDUYIHZ IRWP DWNRQ WHUP REL®!I SKROHV

$ 0 XGEXOXWDARWKP Z DV KRWMG DQG Z HD
DWMQGHG DVWKH 1 KI@ERP P XQW * DUEHQ
ZKHHP DQ . DUHQ SHRS®! Z HH DE®I R JDIQ
YDOXDE®! LQIRUP DARQ RQ 6HUYEH SLRIWDP V Q

Z HZ I@KRWWKHVH IRUKP VM[ P RQK®
DQG WH\ Z L@HSOFH WH P XGEXOXDZ RUINQJ
JWRXS

Egtaadaedca @ ama gacaed. @oeedd
Oax a0 atda AdaYza O&OAU qUg éOamx
05 10 526613 4 CESOOCH U041 a0
OO Teea Uglaaw & Do Oax Zh AR |

© +6 VWKH NQRZ VKDWKH FDQ XWXV DQG
VIKDWZ H DUH FRP P VWG VR SURYLGLQJ J UHDWFDLH

2 XUSGYDRU &RP P IWMHV Z RINFRVHO Z W
FRP P XQW JUIRXSVWR IP SLIRYH FXOXUDADQG
GMREIOW DZ DUHQHW DQG DGGUHW VSHALLF

oHHGV

2 XU+ HDOK 3LRP RARQWDP FROWOXHG \R
Z RINLQ ERW SOFH EDVHG LOWDAWYHY DQG U HL
VA VWP LF LOMUYHOWRQV 1Q RUGHUWR LI OXHQFH
WH EXUGHQ Rl GIMHDVH DQG WH VRADO

GHMLP .QDQWRI KHDOK LQWH : [P P HUD DQG
VRXWHQ 0 DBH

+ LIKQ KW KDYH IOFXGHG  EXVWDUH QRWIP WG

WR

* FRP SGMRQRI WH 7RS 7KIQIVVXUH R
P HDVXUHFRP P XQW DWMGHV VR KHDOK

DQG Z HEHQU DQG WH DSSTEDARQ Rl WDW
GDD VR WH QHZ HGMRQ Rl WH QIOH
&RP P XQW + HDOK DQG: HEHQJ SLRILGN

o FROWOXHG VXSSRUARI RQ JRIQJ &RP P XQW
+ HDOM DQG: HEBEHQJ * DQWXQGHG
SIRMFW

o VXSSRUNRUVHYHIDCFRP P XQIW BIG
LQMDWYHV VIR DGGUHW KHDOK @MUDR DQG
SRVIMYH KHDOM EHKDYIRXU

o GHYHBRSP HOWDQG GHIYHY RI RUDCKHDMK
WDIQQU LQWUHHFRP P XQUHV

e FRP SGMRQRI D UHIJLIRQD® DO+ HDIK
BXUH 1Q SDURHUKLSY Z W WH 9LRGW
91OHVO DUKP DQ &HQAH | RUS XUDOH HDOK,
5 HVHDURK

o FROWOXHG GMFX\WRQV DQG GHYHBRSP HOAR
QHZ \MADWI LHV VR HQFRXUDJ H BRFDOKRRY
DQG HDUD \ HDUW/ VHWIQIV SDUAASDMRQ 1Q
WH 9LRRUDQ * RYHUQP HQW/ $ FKLHYHP HQW
3WRIWDP DQGOIIE. IGV(DW HD



VE R QHZ SHHUUHYLHZ HG SXEGEDARQVRQ e DQG®DGQI D5XUDCR DO HDIK

UKWDOH HDOM 3URP RWRQ HYDOXDARQ | LIRP SDUHUKIS Z WK / D 7UREH DQG 0 HERXUOH
RXU-QGXVWM 3K’ AMGHOW 8 QLYHUAMHV DQG WH 1 DWRQDCEHQAH |RU
DSSTDMRQV\R WH LRXQGRI ) DUP HU+ HDOK

&RP P XQW + HDIK DQG: HEHQJ * DQW
FROWOXHG VXSSRUNRUWH EDFN FDBRIXH
Rl WH) DP HU: DQW D+ HDOK\ / LLIH
SRGFDWVVAI HOHUDWOQ LI QULFDQW

GRZ QBRDGV

D GUDIWP DQXVFUSWRUDQ HYRRN EDVHG RQ
WH SRGFDW

D VXFRHWI XOMLUG DQQXDTF WRZ / RFDO( DW
/ RFDOUHASH FROMMVADQG FRRNRI |
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- VK HYHUFKDQILQJ 1 XQGLQI MQGVFDSHV D NH\ WUDVAI LF LOMDVIYH LV VR HQVXUH VIKDW

© : +6 VKUYHVDQG P DIQDLQV D WURQJ | LQDQFIDCSRMMIRQ 2 XUMRQJ WDQIH YIHZ Z LA RFXV

RQ VHFXUQJ RXUHFRQRP LF LHVRXUFHV VIKLRXJ K VXWIDLQDE® | XQGLQJ VIKDWUHFRI QLVHV VIKH
FKD@IQIHV Z H | DFH RSHUDVQJ LQ D UXWDCDUHD : HDWH IXIGHG E\ ( QYLLRQP HQW6BRFLDODQG

* RYHUQDQFH ( 6*

$* (" &$5( )81 4+

© 1 +6 FROWOXHV\R P DIQWIQ | XQFRP STDQFH
Z W WH $IHG &DUH $PWP HHAWQI WH
UHIIMMUHG QXUMH 51 UHTXIUHP HQWHQUXUQJ
DWBDVRQH 51 1V RQ GXW DQG RQ W DADD®
WP HV DRIRW RXUUHMGHQWDCDI HG FDUH | DAMAHV
XQBW DQH HP SWRQ LV1Q SOFH 7KH 51
IXQGIQI VXSSEP HOANFRQWOXHV\R EUQ)
LOFUHDVHG | XQGLQJ VR WH 6HUYIFH

,Q DOMASDMRQ Rl WH QHZ $JHG &DUH $FWQRZ
VFKHGX®IG\R FRP P HOFH 1 RYHP EHU

© : +6 KDV SURDPRYHD UHYIHZ HG RXUVHUYEH
P RGHOR HQVXUH MLHP DIQVERW FRP STDQW
DQG VXWIIQDE®! 7KHVH LHRWP VP HDQ WDWFR
GFDWG | DAQAHV Z LOEH UHFRJ QMVHG DV
LOGIYIGXDOUWY | RUWH SXUSRVHV R WH

51 WHTXILHP HQW7R SRUMRQ RXUHOHV

VWRQI® | RUWLY FKDQIH Z HKDYH FRQVRIGDMG
VRP H FR ®RFDWG VHIFHV [QR QI ®f

RSHDARQDCHOWAHY

7KLY VADWAI LE UHD@I QP HQWHQUXURV Z H FDQ
FROAQXH VR P HHWBU MDMWYH DQG TXDOW
WBQGDLGY P DIQVIAQ W1 LQJ \WRELON DQG

P DNH WH EHVWKVH Rl RXUVNIADIG QXUAQU
ZRUINRUH ,V\WDOR VXSSRUNV \WHDP @QHG FDUH
GHOYHY  HOKDQRHV UHVIGHOWARQWOXIW RI FDUH

DQG VWHQIWHQV RXUFDSDAW VR LHQYHVWAIQ
IXUMHULP SLRYHP HQW

2 XUDSSTDAWRQVVR FRP ELQH | DAOAHV WDW
Z HH FR ®FDWG XQGHURQH LRRI Z HH
DSSWRYHG UHVXGAY 1Q

SUQFLS®VLQ HYHU VKLQJ Z HGR

e 5DIQFRZ +RWMIDQG5DIQERZ 1 XUAQJ
+RP HFRP ELQ W IRWPP WH5DIQERZ $JHG
&DH+RP H DQG

e/ RANZ RRG + RAMO7UHVARZ WIEN + RAMCDQC
1 DWP XN1 XUAQJ +RP HFRP ELQIQI \R IRWP
1 DWP XN$JHG &DUH+RP H

7KHVH FROVROGEDWRQV GHOYHUP XGAM®!I EHOHI W

LOFOXGIQ] VP S@IHG DFFHGMIMRQ SLRFHWHY
VP RRWHUUHVIGHOWADQVMRQY LHGXFHG

DGP [QMADWYH GXSTFDMRQ DQG P RUH H I LFHQW
WHSRUAQJ RI FDUH P LOXW\V DQG TXDON GDV

$WhDIQERZ $JHG&DUH+RP H UHRHQW

LOYHR HQW Q | LLH GHWIPARQ VA VWP V DIU
FROGMRQIQU DQG D P DRUJDUGHQ DQG
FRXUNDUG UHGHYHBRSP HQWKDYH HQKDQRHG ERW
VDI HW DQG DP HQW 7KH | DA@N KDV EHHQ
JUDQWMG LI QULEDQAH XUEIVKP. HOWARMXYY
HQDE@QU DARAHW VR WH KLIKHUDFFRP P RGDARQ

VXSS®P HQWSWRYIGIQI DGGIMRQDA XQGIQU IRU
HII LE®! UHVGHQW DWIKLY | DADN ) XUMHU

DSSTFDMRQV | RUMJ QUIEDQALH XUEDMKP HQW
WXV Z L@EH P DGH LQ WH FRP 1QJ \ HDUIRU
RWHUI DAOAHV XQGHUIRIQI XSJWDGHV

2 XUHQIDIHP HQWZ W $1 $&& H SHW + HDOK,
* HOHUDWRQ KDV VIAHQIWHQHG RXUFTRIFDO
FDSDELDN P SURYHG GRFXP HQMRQ DQG
LHVXOMG IQ XSOWG $1 $&& DWHWP HQW
WDQVDMQJ VR DEGMRQDAXQGIQ] VR VXSSRUN
KLIK TXDQN UHVIGHQWADUH

: HSWRXGO P DIOWIQ KLIK WRUWDWQIV DARRW
DORXUURMGHMDARI HG FDUH KRP HV Z IW
RYHDOMUWDAWIVRI  DQG  RXVRI



6833257 $7+20 (
: HKDYH EHHQ SUHSDUQJ | RUWH LRERX\VAR
WH QHZ 6XSSRUADW RP H DQG DSSUHADW
WH YDOXDE®! DGGMRQDOAP H W GH HUDOR
1 RYHP EHUKDV JLYHQ XV\R | XUMHU
VIWHQIWHQ RXUSOQQIQI DQG LHDGIGHW R
HQVXUH Z HDUH UHDG\ VR P HHVIKH QHZ
LHTXILHP HQW

7R DWMMAZ WK RXUSUHSDUMRQV © : +6

HQI DUHG ( QNQG®! &RQVXOAM] WILRXJIK WHU
BXSSRUADM RP H+4 WXEVFUSWRQ VHUYEH
WDWXSSRUN SLRYIGHY VR QDYLI DM WH
DIHG FDUHIHRWP DQG P SBP HQEMRQR
BXSSRUADWH RP H 7KHIUVXSSRUNQFOGHV
@QH Z HELQDY/ VRRY DQG WP SOWA DQG
KHSGHW VXSSRUV

7KH 6HUMFH Z DV VXAAHW XAQ UHAHYQJ ROH

RII IXQAQJ Rl WULRXJIK WH 6XSSRUN
DW-RP HDQG 1 HZ $JHG &DUH $PWT LDQVMMRQ
BXSSRUN JUIDQURSSRUXQW R

DWWWZ IW WH ,7 M WMP XSJWDGHY WDWDUH
WHTXULHGWR P HHWIKMH QHZ REQI DWRQV Z IW
6XSSRUADW+ RP HDQGWH 1 HZ $JHG &DUH

$FW

© HZ .@DOR HAHYH DQ DGGMRQDO 10
WH I LODQFDO. HDUVR VXSSRUNMKH
FRW R GHYHUQJ FDUH DQG VHUYEHV XQGHU
WH 6XSSRUADM RP HSLRIDP VR SHRS®I 1Q
UHJLRQDADQG UHP RW DUHDV 7KLY IV WDQNV VR
WH $XVADIDQ * RYHUQP HOW 6XSSRUADW
+RP H7KIQO DUINHW UXWDOUHP RWM DQG
VSHADDHG JUDQNRSSRUMQIW

© HDIH®RNQI IR DUG\R P SGP HOWQJ
WH 6XSSRUADW RP HSIRIWDP 1QWH QHZ
I LQDQADO HDUDQG SWRYIGIQU P SLRYHG FDUH
DQG VHUYIFHV VR SHRS®! 1Q WHURZ QKRP HV
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: © +6LVDG\ QDP LF KHDOK VHUYLFH VKDWY HYHUHYRQYLQJ DQG DGDSVIQJ VR HI | HFYH®
P HHWKH QHHGV Rl VKRVH LQ RXUFRP P XQMHV D KHD®K VHUYLEH VKDWY KHUH VR WD\ DQG
RQH VKDWY I LLP @ HQWHQFKHG LQ VKH UHILRQ V VRFLDO DEUF

© HW P P HUD + HDOM 6HUYIEH KDV KDG D EX\A
VE HOYH P ROV Z WK P XGAS®I P DVRU
FROWMXPARQ SURVIFW SOV HBIFWEDO

LOI UDWAKXPMUH DQG HOHU\ H I LEHQASLRMIPW
SIRILAMQI 7KHVH SURMIPW KLI K@ KVWKH
6HUMEHVVARQI FRP P V¢ HQWR P DIQULQLQJ
KLIK WBQGDLGVIQ FRP P XQIW QI LDVAKFXH

DQG SURYIGIQJ D VXWEIQDE®! TXDON VHYFH IRU
RXUFRP P XQW QRZ DQG LOR WHIXWH $@

SLIRMPW | HDW(H P RGHUD GHVLI QV\WDWRFXV RQ
VXWEIQDELDN P SLRYIQU HQHU\ HILFHQR DQG
KLIK \WBQGDLGV LQ VDI HW/

$@ : +6 FDSIWWCSIRMPWGHMIQV KDYH

VXSSRUMG RXU( QVILRQP HQWOGRADMDQG

* RYHUDDQFH (6%  6\WDWAI\ 10
UHGXAQJ RXUHQYILRQP HQWDA RRVBUQUVE\
IHDWUQJ HQHU\ H IEHQM- 9$& A VWP V
HTXISSHG Z W ( QHU\ 5HARYHY 9 HQWDMRQ
(59 RU+HDWEHFRYH) 9HOWDMRQ +59
WIFKQRBJ\  7KHVH A MP V SUH WP SHU

LOFRP 1QJ 1UHVK DIWE\ WDQV HIUQJ KHDWDQG 1Q
VRP HFDVHV P RMXUH 1LRP WH H KDXVWMG DIU
7KLY SURFHW UHGXAHV WH Z RINRDG RQ WH
KHDAQJ DQG FRRIQU Vi MP V WHUHE\

IP SLIRYIQJ RYHIDGHOHU\ HIEHQR ,Q
DGGMRQ WH IQWBTMRQ Rl VROUIXUKHU

FRP SOP HOQWWHHHIRUWE\ SWRYIGIQJ D
UHQHZ DE®I HQHU\ VRXUAH | RURXUQHZ
EXICQIV IHGXAQ UHIDQFH RQ JUG HBRMAW
DQG &Z HUQI FDLERQ HP WRQV

© HDSSUHADW WH VXSSRUNLRP \WH 5HIIRQDO
+ HDOM ,Q LDVAKPXUH ) XQG 5+,) RYHUWH

\ HDU/ VR P DNH WHVH PUMFDOQN LDVAKPMH

IP SLRYHP HQW SRWIE®I DQG KRSH R EH
VXFPHWI XQQ UHHMQD | XUMHUVXSSRUNQ WH

I XVIUH VR FRQWOXH RXUVXWIIQDELDN H I RUV

1+-4/ +2637%/ +27:
5(3/$&(0 (17

(DW IQWH [ LQDOADA HDU Z RNV Z HUF
FRP SGWG VR LHSOFH WH KRW. DWWU®RRS
WURXIKRXWIMH 1 KIOQKRVSIVIO DGGHWQJ
MXHV Z IW RXUFROUWHQWD GDNQJ KRWZ DU
VWP 7KH VWRVBCFRWRUWLY LHSORHP HOW
ZDV

$7(5/223
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5XSDQ\ XS 1 XUAQ + RP H5HGHYHRSP HQW
BVIH FRP P HQPHG FROWXPARQIQO D\
DQG Z @SLRYIGH VHYHQ ELDQG QHZ SUYDM
UHMGHQWRRP VZ I HQUXIWV D QHZ NWKHQ
DQG VSDARXV VKDUHG DUHDV | RULHVGHQW \R
VDIHO HQWR\ 7KLV SDUARI D P XGMRRIH

LOMDAWYH DIP HG DWDGGUHWIQI VIWKRXLDO
GHVIQ DQG VHUYEH DAXHV

' HP RARQ Rl WH VRXWHUD Z 1QJ DQG BGIYH@
Rl VROV FRP SGW DQG ®RNQJ DKHDG \WH
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A WP ZKHQHYHU  FKIGBUHQ  KDYH
REVHUYDVIRQV VIDNHQ

$©@ SWHQW &DIH &HOWHV FROWOXH R EH
HTXISSHG ZIW 918725 9IPRUDQ &KITGHQV

7RROIRU 2 EVHUDWARQ DQG SHVSRQWH  FKDUV
VRXUFHG ILRP WH 5R\ DO&KITGHQV + RVSIMZO
7KHVH FKDUV DH GHMJIQHG |RU SDHGIDWE
SDAHQW DQG RXWIDH DUHVSHALIE YMZO MJQ
SDUDP HWLY/ DALRRW ILYH DIH JURXSV 7KH DWH
HWHQWDOWRRY [RU P RQVMRUQI DQG P DQDILQY
FKIEGUHQ LQ ERW HP HUHQR DQG Z DUG VHWQIV

8 WHQWFDWH Wil DUH WDIQHG 1Q WH X\WH Rl
3-3(5 3DHGIDWE -QIDQW3HUQDWO( P HIHQR
5HMHYDO VHMEHV HQUXUQJ WP HO DFFHW \R
VSHADDMWDGYIFH DQG UHWIHYDOVXSSRUNZ KHC
UHTXILHG

7R VXSSRUNMDFFXUDM DQG VDIH FDUH MBIl DU
DE®! R DFFHW UHVRXUAHV ILRP ERW WH 5R\ D
&KIBLHQV +RVSMIO DQG 0 RQDWK  &KLELHQ\
+ RVSMPOLQFOMYH R SRIFHV DQG SURFHGXUHV

5HIMMUHG 1 XUHV KDYH DFFHW R 3DHGIDWE
$GYDQFHG / IH 6XSSRUV 3$/6 WDIQIQJ  7KI
FRP SUHKHQWYH WDIQIQI HQVXUHV QXUAQ) AR |
Z RINQU 1Q RXU8 UHQW&DUH &HQWHV DUH Z HO
SUHHSDIHG W UASRQG VR SDHGIDWE

HP HUHQAHVY DQG  HIHPAYHO P DQDIF
GHWURWDWQJ SDHGIDWIE SDAHQW LL LHTXILHG

AA A C E XA’
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0% ' HOYHU RQ VKH NH\ LQMDVIYHV D\
RXV@OQHG LQ VKH %X GJ HWS PURQ 3@Q

: H KDYH DRKIHYHG JUHDWIU FRAWADYIQIV DQC
WHYHQXH HQKDQRHP HQW  WDQ  RUJIQD®
HOYMDIHG LQ RXU%3 DRIRW D WDQIH RI DUHD\
EXVWZ IWKRXWP SDPAQJ | IRQWIH VHUYIEHV

SHYIHZ LQJ HDFK SLRIWDP | RUVX\WWRAQDELDN DQC
DOIQQJ UHVRXUFHV KDV UHVXOMG 1Q HGXAHC
FRVW -QIMDWYHY VU HWQJ Z DM UHGXPARQ DQC
GHHUHG H SHQGWWH KDYH ®ZHHG RXL
SIRFXUHP HQV FRW  DQG SXUXIQUI  UHYHQXF
RSSRUMQMAV [Q VHUYIFH GHIYHY KDV UHVXEMC
1Q KLIKHUI XQGV DQG LOFIHDVHG WURXIKSXW



0% S8WIMH GDVD DQDOVFV DQG
SHURWP DQFH P HILFV VR LGHQW\ DUHDV Rl
LOHI I LFIHQR DQG Z DWIH DQG P DNH HYLGHQFH

EDWG GHAMRQV VR [P SWRYH [LQDQFLDO
VXWIDLQDELDW DQG RSHUDWRQDO
SHURUWP DQFH

7KH GHYHBRSP HOWRI WH : : +6 GDVI DQDOWEY
SOARP IV XQBRFANQJ RSSRUMQWHV [RU
RSWP DOGHAMRQ P DNQJ |UHHQI W I R IRFXV
RQ KUKHUYDOH ZRWN DQG  LGHOWN QU
XQGHIXWD/HG DAHW

7KLV \HDU HQKDQRHP HQW KDYH IRFXVHG RQ
DIHG FDUH ZIW P SLRYHG LHSRUMY RQ EHG
RFFXSDQR  DQG YDFDQAHY FDUH FOMLLIFDARQY
DQG ZDWQY) QW 7KHWH QWKW HQDE®I
IOMODO WENHKRGHY W HQYDIH P RWKH
HHPAYH® RQ FDUH SWRILGN DGP MRQ EDUIHY/
DQG UHVSIWM RSSRUMQMHV

7KH XWH R WIV GD® DQG WHSRUMQJ KDV
VWHDP @HG WH MXWOH  IRU  SUIRVSHAWH

UMGHQW 1LRP  LQMDOHQTXIY WURXJIK VR FDUH
UHFOWLIEDARQ HQVXUQ) WH FRWRI FDWH LV

P DWKHG WR LQGYNGXDOHHGY

1A ARAEA°  AEW pe, 191, AE
GA», ¢ A " A.
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0& P SOGPHQW SWRRIWPYV DGGUHWAQ]
EDUUHWY IRU WXWDO DQG WHIIRQDO FRKRUV
WHFHLYLQ) FDUH UHP RO FRWHU VR RU LQ
VKHUKRP HV

. +6 FROADXHV VR DGGLHW NH  LQUWDWYHV RI
RXU' LYHUW DQG -QFOMRQ 3MQ Z KIFK RXVERH\
KRZ ZH HP ELDFH WH GIYHMW RI FXOMUHV
DIHV  JHQGHY \VH XDDAHV  EDFNJLRXQGV
IHDJIRQV DQG DEIMAHV Rl D®Z KR DFFHW RXI
VHMBHVRUZ RINDW : +6

2 XU 0 XGAEXEMWDO DQG ' IVDEIDN &RP P XQM
$GYVRU &RP P IWMHY FRQOWOXH VR ZRWN Z W
FRP P XQW JWRXSV 1Q RXU FDWKP HOW \W
HOKDQPH RXU FX@YUDODQG GVDEIDN DZ DUHQHW
DQG UHVSRQG VR \VSHALIE QHHGV $1WU KRXU
KRVSMBOVRXLY FROWOXH VR EH DSSUHADWG E\
RXU P XGEXOXWDO FRP P XQMHV KHSIQ) W
EUDN GRZQ DQ\ IHDW RU EDUWHY GLYHUt
JWRXSV P D\ IDFH Z KHQ DFFHWQJ KHDOMFDUH
2XU 0 XGEXOYWDO : RINHU DOR  SLRYIGH
VXSSRUWW VR RXU WHXJHH P LJWDQW DQC
P XGEXOXUDO FRP P XQWHV \R DFFHW  KHDOK

VHUYEHV DQG LQIRWP DARQ

2 XU&RP P XQW $GYMRU &RP P MWHHV &$&V
KDYH FROAMQXHG VR SWRYIGH DQ IOMIKWK

FRQUXP HU BIQV RQ GFDOKHDOM. QHHGV WULRXJK
D QXP EHURI GHGIEDWG FRP P XQW P HP EHWY/

7KH 6HUYIEH Z DV VXARHWIXOLQ EHQJ DFFHSWC
IRU WH 5DIQERZ  7IEN -P SOP HOMMRC
3RILP  UHFHYIQU XS R 1Q VXEMGIH
R KHS FRYHUWH FRW Rl EHQJ DWHWHG IR
S5DIQERZ  7IEN DFRHGMMRQ ZKIFK IV W
QDMRQDO TXDON WWBQGDWEV IRU /* 954
LOFOMIRQ DQG H, FHTIQRH | RUKHD®M DQG KXP DX
VHUYEHV DQG IV RQH Rl WH P RVAIP SDPAXCEZ D\ \
W GPROMDM /*9%4  IQFOMRQ I
RUI DQLVDWRQDCBLDPWEHY DQG VHUYLEH GHOYHU

Q WH QHZ 1LQDQADO\ HDU ZH Z LOFRP P HOR
WH +RZ SWRIWDP D FDSDAW EXIGQI

LOMDWYH WDWSLRYIGHY SUDPWFDOJI XIGDQRH DQC
WDQQ) RYHU HYHDO VHWRQV  KHGLQ
RUI DQVDARQV 1P SURYH WHUIQFOMWYH SUDPARH\
DQG SWHSDWH IRU 5DIQERZ  7IEN DFFUHGMMRQ
7KH 5DIQERZ 7IFN P SGP HQAMRQ 3WRIWDP
Z LOWHQ SWRYIGH XV Z IW | XUMHUVXSSRUAZ W
VRRY DQG WP SOWMV IRU /* %74  LOFOMRQ
VHRRUVSHALLE WDIQIQJ DQG RWHUVXSSRUN D\
ZHZ RINVRZ DGV EHQJ DG\ IRUSDIQERZ 71FN

DARUHGMDARQ



0& -PSGP HOWP DQGDVRU. FX@XDOVDI HW
WDIQIQJ DQG DWHWP HQW IRU D@ WDII  LQ
DWW QP HOWZ WK VKH $ ERWILQDODQG 7RUHV
6VWDLW-MDQGHU FXOXDOVDIHW 1LWDP HZ RWN
DQG GHYH®RSHG DQGRU GHOYHHHG E\

LOGHSHQGHQW H SHUN DQG FRP P XQW

FROWRGG RUDQMMRQV . lQDZD\ RU
BXSS® 1DWRQ FHUMLHG  $ERWILQDO
EXVIQHWHV

$ERWILODO &XEMUDO $Z DIHOHW WDIQIQJ Z DV
IP SGP HQWG DAWKH EHILQQIQU RI WH\ HDUDV D
PDQGDRY  HGXFDMRQ  HBP HOW HTXIUQU
FRP SBMRQ E\ DOWEBII HYHY  \HDW/ 7KLV
WDIQQJ  IQYROHV W R RQEH H HDWQJ
P RGX®N GHYHRSHG E\ WH * LDP SIDQV 5HIIRQ
+HDOM 6HWIFH 3DUWQHUKIS DQG DYDIOE®
Z WIQ WH * WDP SIDQV / HDUWQIQ) +XE WABNHV
DURXQG DQ KRXUVR FRP SOM

6l ZHH TXIEN WR FRP SGW WLV [P SRUBQW

WDIQQ) ZIW WH 6HUXIFH UHDRKIQJ
FRP STDQAH Z IWIQ D VKRUASHURG RI WP H

© AAAY AE AAvZAAT.

0" ' HOYHU SWRIWDPV VR P SWRYH
HP S® HH H SHUHQFH DFLRW IRXU LQIVIDO
IRFXV DUHDV ~ GDGHUKLS \DIHW  DQG
Z HEEHLQJ | O LELOW DQG  FDWHHU
GHYHIRSP HQWDQG DILOW

© HVW: P P HD +HDOK 6HWIFH KDV D P DW(UH
HP SR HH HGXFDARQ  IIQDQADO  VXSSRU
SWRIWDP  Z KIFK VXSSRUN Wi | VR DRKLHYH WCHL
FDUHHUJRDY E\ DAMAQJ Z IV WH | LQDQRDCDQC
WP H VXSSRUNV WHTXILHG VR WG ZKIGh
HP S®\ HGE\ WH 6HUMEH

7KH 6HUMEH KDV VXSSRUMG HBIYHQ Il B
FRPSGMW D 'ISBPD R /HDGHUKIS DQC
0 DQDUHP HQWIQ WH OW P ROWV 7KHW
Bl DUH HP HULQJ P DQDIHW 1Q WH 6HUME
DQG DUH GHYHRSIQ) W@ DQG H SHUHQFH IC
P DQDIIQJ SHRS®!I DQG SIRMFW Z IWIQ WHL
Z RINDUHDV

HW : IPPHD +HDWM 6HWIEH KD\
G-P ROMDMG DQ DIIBI ZRWN DQG FDUHH
GHYHBRSP HQWSWRAHW Z KHH MBIl FDQ P RYH
EHVEHHQ ZRW DUHDV ZIW HDWH WURXJIK
WDIQQ) DQG HGXFDMRQ VXSSRUN ([ DP SGA
IOFOXGH KRVSMIOV WEII WDIQIQJ VR EH +RP F
&DIH 6XSSRUN WEII DQG (QR@IG 1 XUM\
WDQVMRQIQJ VR EHFRP H 5 HI IMMUHG 1 XUHV

7KHH IV D VWRQJ HP SKDMV RQ * LRZ IQJ RXL
2ZQ DN HW [P P HUD+ HDOK 6HUYIFH

0" P SGP HOW DQGRU  HYDXDW
QHZ H SDQGHG SWRIWPV VKDW XS@\
ZRWNIRUFH |®f LELOW VXFK DV D |®f LELOW
SROA |RUZ RUN DUDQIHP HQW

) ®f LEIOV 1Q WH Z RINSOFH LV |XQGDP HQWOW
WH VXFFHW Rl RXUZ RINRUH 7KLY LV DFKIHYHC
WURXJIK | ®f LEGI IRVMUQI SIDPWEHV Z RN TURP
KRPH FDSDEIMAHY DQG ZRWINQI DARW
GLYIMRQDODUHDV WILRXJ K WH 6HUYEH

AAEA° 1AAA TAAA CGAA
CATA: AR GAA
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7KH 6HYIFH Z DV HQIDIHG 1Q FUHDWRQ Rl WH
* IDP SIDQV 5HIIRQ 3RSXOMRQ +HDOK 3MQ

Z W RXU&KIH ([ HEXWYH 2 11IFHUD
P HP EHURI WH 30@QV WHUQJ FRP P WWH : H
FROMAMQXH VR ZRW FROMXPAYHO \RZ DUGV
DFKIHYHP HOW R WH 3@QV JRDY LQFXGQU

HIQHP HOWRI WH SOQ MWHD DV DQG ZKHQ
WHTXILHG

0( 8QGHWDNH MLOWFAQLFDOVHUYLFH S@QV
Z WK DQ DJUHHG DSSURDFK VIR FRRUGLQDVIK]
VIKH GHOYHU Rl KHDOK VHUYLFHV DWD UHILRQDO
GIYHO DV RSSRWHG VR LOQGLYLGXDO KHDOK

VHUYLFH S@QQLQJ

7KH * WP SIDQV 5HIIRQ +HDOK 6HFH
3DUHUKLS FRP SGMG DVFRSH RI Z RUIN DV SDUV
Rl D SOQQHG SLRFHW R SUHSDUH D WHIIRQZ IGH
&IQIFDO 6HYIFH 3@Q RYHU WH

ILQDQADO\ HDU 7KH Z RIN XQGHUENHQ VR GDM
ZI® HQDE®! FRP SBMRQ Rl DQ IOWIDWG
VHUMEHV S@Q WDWZ L@XQGHSIQ VWHDP THG

DQG SHURQ FHOWHG FDIH  WURXIKRXW WH
WHIIRQ DQG EH\ RQG | RUWH | RUAVHHDE®! | XV



, QI HAIRQ SHYHQMIRQ DQG FRQWRO

3HFHQIH Rl KHDOKFDUH Z RUINHWY/LP P XQIVHG | RULQI OXHQ)| D

3 DVIHQWH[ SHUHQFH

SHAHMIH RI SDWHQW Z KR LHSRUMG SRUWYH H SHUHOQRHV RI WKHIU

KRVSIVEOAD
$ GYHUH HYHQW
3HIFHQIH Rl LHSRUMG VHQAQHCHYHQW | RUZ KIEK D URRWFDXVH $@b&$ LHSRUV
DQDOMY 5&$ UHSRUAZ DVVXEP WMGZ IKIQ  EXVIOHWGD\VILRP  VXEP IMWMG Z IWIQ
QRWIFDWRQ Rl WH HYHQW EXVIQHW GD\ V
$JHG &DWH

XP
3XEQF VHARUUHMGHWDCDI HG FDUH VHUYEHY RYHLID@WEULDAQ) 0 lQP XP LDALY

$ ERWJILQDO+ HDOK

7KH JDS EHWZHHQ WKH QXPEHU RI $ER
GLVFKDUJHG DJDLQVW PHGLFDO DGYLF
SDWLHQWYV

2 U DQLVDVIRQDOFX QX UH

3HRS®I P DMAUVXWYH  3HIFHOWIHRI Wl | Z IW DQ RYHUD@
SRVWYH UHVSRQWH VR VDI HW FXOMUH VXUH TXHWRQV




2 SHDWYJ UHVXOV P

RU [P SIRYHP HQ.

GUWHG FXUHQWDWHNLDWRD
$ X ILRP EDVHMRLIH\

9DUDQFH EHVEZ HHQ | RUHFDWADQG DRXDOL HALHVX OV LRP
WDQVDPARQY 15) 7 |RUWH FXUHQWILQDQADO HDUHQGLQJ $AKIHYHC
XOH

7KH SHURUP DQFH DQG | LQDQADA DP HZ RN Z IMKIQ Z KLEK WM JRYHLOP HQW XQGHG RU DQVDMRQY
RSHUDW LV GHVAUEHG 1Q 7KH 3RIA DQG ) XQGIQJ * XIGHIDHY ) XQGIQU 5XBNV 7KH) XQGIQI 5XBN GHVBO

IXQGIQI DQG SUAQ) DUDQIHP HQW DQG SLRYIGHV P RGHTIG EXGJ HW DQG VU HW I RUD LDQUHRI
SWRIWLP V

7KH3RMA DQG) XQGEQJ * XIGHIHY DUH DFFHWE®I DWZ HESDIHKWBY  ZZ Z KHDOK YIF JRY DX SRTR
DQG I XQGEQI IXIGHTDHY IRUKHDOK VHUYLIEHV

6P Db XWDGBFXWM ' 9% 7$& 1: $8
6P D@b XA HMGH HDOK %G DV
6P D@b XIDCABUP DU + HDOM  +$&& 6HUIMEFH + RXWy

6P D@5 XU AMGHMDC&.DUH %HG' DV
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7KLV [ LQDQADOHSRUAFRYHY WH SHURG | LRP
XO W XQH 7KH RSHIDAQU
VXLBOVRI P DUNV D SRVIMYH WUQDLRXQG
IURP WH | RUHFFDVMG GH LAWMKRZ FDMQU VARQU
ILQDQADCP DQDIHP HQWIP SURYHG LHYHOXH
SHURWP DQFH DQG D FROWOXHG |RFXVRQ

H SHQGWXUH FRQWRO

5HYHOXH JURZ W Z DV GUYHQ E\ KLIKHU
RAFXSDQR. GIYHY 1Q UHVIGHQWDODI HG FDUH

Z KIFK DYHIDIHG DQG UHFOWLLEDARQV
WIRXIK $1 $&& $GEAMWRQDAHYHQXH

IP SLRYHP HQW UHVX@MG [ LRP VHUYIEH UHYLHZ V

DQG FROADPAHOHI RWDMRQV Z KIFK H FHHGHG
| RUHFDWV ) XUMHUUHYHQXH UHFRIQMRQ FDP H

IURP DGGIMRQDAXQGIQJ ILRP ' +69 IRURYHU
VILI HVIMURX I KSXWDQG WH * LDP SIDQV LHIIRQ
&7 MRIOWHQMWH * 5+$

([ SHQGWYH UHP DIQHG EURDGO 1Q @H Z IW
H SHRAEMRQV Z WK HP SB\ P HQWARVW WH
OUHMDUHD R H SHQGIWKUH 1LQIVKIQD MWW
EHBZ EXGIHWDQG Z KIEK Z DV DQ .OFUHDVH R

P LGRQ FRP SDLHG VR WH SUHYIRXV\ HDU
7KLV IQFUHDVH ULH BRW ( %6 DGR HQW
VXFPHWI XOLHRUKVR HOWQR NH SRMRQV DQG
D FRQAQXHG LHIDQFH DEHWHGXFHG RQ DIHQR
QXUAQU Z KIEK FRW P LQ@RQ |RUWH\ HDU
$OMRXIK DIHQR UHIDQRH LHP DIQV D VI QULEDQW
DMXH QHZ WM Z LGH FRQADFW P SGP HOWMG
QO D\ DUHH SHAMG VR UHGXFH FRWV 1Q WH
XSFRP 1QJ 1L.QDQADO HDU

© KLB! VRVBQI RRGV DQG VHUYIFHV H SHOVHV Z HH
KLIKHUWDQ EXGIHWG WHSDILY DQG

P DIQWQDQPH FRW Z HH &Z HU Z W \WH
FDSMVBOVDARQ RI SURMPAFRW RITVHWQJ \VRP H
H SHOWHV 2 YHD@RSHUIDWQI FRW Z HH
FDUHIX@ P DQDUHG GHVSIW RQIRIQU Z RIN RUFH
VKRUA HY DQG WH DERYHP HOWRQHG XVDIHRI
DIHOR VRXUFHG M|

&DVK DQG LQYHWR HONEDDQRHV FRVHG WH\ HDU
KLIKHU VXSSRUMG E\ IXQGIQU IRUWH 1 KIQDQG
5XSDQ XS UHGHYHRSP HOASLRMPV $OKRXJIK
FDVK LHP DIQV FRQWADIQHG E\ WH WP LQJ Rl
FDSIMECSLRMIPW DQG | XVMUH Z RUN RUPH

H SHQGWH YDURXV EXGIHWMG [P SUIRYHP HQW
LQWDAYHY FRP ELQHG Z W WH VXSSRUARI

+ RVSIVCR LEVRUD KDYH WHQI WHOQHG WH

6HUMEHV | LQDQADCSRVMRQ DVZ HP RYH QR WH
QH WIQDQRDO HDU

' RQDARQV FRQAQXH VR EH D YDOXXHG VRXUAH R
FRP P XQW VXSSRUNZ W N UHAHLYHG WL

\ HDU IQFO(GIQU DMJQUIEDQW ~ NEHTXHW
7KHVH FRQMEXWRQV DRQJ Z W JRYHUQP HQW

JUWDQW DQG LOMUDAQYHWR HQW VXSSRUNV
FUMFDOVHUYIFH GHOYHY  DQG DWHWHQHZ DO
DALIRW RXUMWV

" HVSIW WH RQIRIQI FKD@IQJIHV RI Z RINRUAH

VXSSO LQAHDVHG HP S® P HOAFRW DQG
FROVADIQHG | XQGIQI P RGHY WH 6HUMEH

UHP DIQVFRP P WMG VR VARQJ 1L.QDQADO

WEZ DUEWKLS LQYHR HQWIQ LOIDVAKPXUH DQG
WHGHIYHU Rl KLIK TXDQW FDUH

© HH WQG RXUJ IDWXGH VR RXUMAR |
YROQMHY FRP P XQW P HP EHY/ DQG
SDURHY Z KR FROAQXH VR VXSSRUNKH GHOYHU
Rl VDI H DQG UHIDE®! FDUH VR HYHY SHURQ HYHU
WP H

-DQHWI / DNLQ
([ HFXVIYH' LLHFVRURI ) LODQFH
$GP LQMUDVRQ
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7RVBOLHYHOXH

7RRCH SHOVHV

1 HAWUHVX@M LRP VWDQVDPIRQV

7RWCRWHUHRQRP IFI®ZV

1 HAMHVXQV

7RWCDWHW

7RBOIDELDARYV

1 HFADWHW 7 RVIDCHT XIW
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1 HARSHLDVIQJ LHVX@V
&DSIMICSXUSRH LOFRP H

6SHALLF LOFRP H

&29, 6V 6 XSSO $UDQIHP HQW  $WHW UHRHYHG | UHH RI FKDUH RUIRUQIO
FROVGHDWRQ XQGHUWH 6\ViIWM 6 XSSO

6\VIW VXSSO IWP VFRQVXP HGXSWR  -XQH

$WHW SIRYIGHG | UHH RI FKDUIH
$WHW UIHFHYHG | UHH RI FKDUIH

([ SHQGIWXUH | RUFDSIVBOSXLERVH
' HSUHADAWRQ DQG DP RUNVDMRQ

P SDILP HQARI QRQ | LQDQADDWHW
) LQDQFH FRW RWHU

1 HAWLHVXGV LRP WDQVDPIRQV
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A Y2 ¢ AAATEA A AC
: HWY P P HUD + HDOM 6HUYIEH FROMGHLY SURFXUHP HQWR EH D NH EXVIQHW DQG VADWI LE | XQPARQ

6 RADCSWRFXUHP HOWALHDWAV DQ RSSRUMXQW | RUWH 6HUYEH VR XWVH IW EX\ 1QJ SRZ HUWR GHIYHUVRADO
DQG VXVRIQDE® RXWRP HV WDWKHS VR EXI@ D 1 DU LOFGMYH DQG VXWRLOQDE®! 9 LIVRUD

: HW 1P P HUD + HDOW 6HUYLEHV 6 RADCB LRFXUHP HOWGWDWI\ DIP VR LORHDVH WH VRADDQG

VXMRLOQDE®! EHOH W DRKIHYHG WKLRXJI K GHIEHIDW DQG SOQOHG VRADADQG VXWRLQDE®! SURFXUHP HOW
DRRYIMHY SURUMIAQ] WH | RE@RZ 1QJ | RXUREMIPRYHYV

2 EMIPIYH 2 SSRUMQMHV | RU9LFVRUDQV Z I GMVDELON LV DVMRQU IRFXVIRU: HW P P HD
+ HDOM 6HUYLFH DQG LV UHSUHVHQWMG DV DQ $XVADIDQ' IVDELOW ( QMBSUMH 1Q WH 98 <$%/ ,7<
GLHARY

2 EMIPVIYH 2 SSRUMOQMWAY | RUGMVDGYDQVAI HG 9LRVRUDQV LV D IRFXV DV VWRRA VXK DVWHO0 DS IRU
,P SDRAWKRZ VD QXP EHURI VRADCHOMLEUMVHY 1Q DUHDV VXUIRXQGQJ : HWY 1P P HWD + HDOM 6HUYIEH

2 EMIPAYH  6XWLODE®! 9IPRUDQ UHILRQV LV D IRFXV DVWH $%6 VRAR HARQRP L LQGH KDV
IGHOMHG GRFDARQV VXURXQGIQ) : HVW [P P HUD + HDOM 6HUYLEH FDP SXVHV DV DUHDV Z W DKLIK

HQWHQRKHG GVDGYDQWIH

2 EMIPIYH  ( QYILRQP HQBX® VX\WBAQDE®I RX\VBXW D@RZ V: HW P P HID + HDOK 6HUYEH R
FROMOXHRQIWRP H IMAQI VXALQDELDN LQMDWYHY

7KH I LQDQFDO. HDUUHVX®OV DUH DV I RGRZ V

62 &%/ 3528&85(0 (17 $&7,9,7,(6$1' &0 0,70 (176

2YHUDOO VRFLDO SURFXUHPHQW DFWLYLWLH)

1XPEHU RI VRFLDO EHQHILW VXSSOLHUV HQJEC

TRWDO DPRXQW VSHQW ZLWK VRFLDO EHQHIL]
UHSRUWLQJ SHULRG *67 H[FOXVLYH

7RWDO QXPEHU RI PDLQVWUHDP VXSSOLHUV H
SURFXUHPHQW FRPPLWPHQWY LQ WKHLU FROQ\
*RYHUQPHQW

TRWDO QXPEHU RI FRQWUDFWY WKDW LQFOXCG

C ue, 2-AATY  AAATEA A AC 1CEWGLAE A- TAAAGA ACE

$ OUH SIRSRUARQ Rl WH KHDOM VHUYIFHV P DIOWHDP  GILHRWDQG IQGILHPWW/RADCEHOH IWWXSSTHY
Z KR KDYH P DGH VRHADCSURFXUHP HOWARRP P W HQW Z IWIQ WHURRQWDRV DUH LHSRUMG 1O
+ HDAOM6 KDUH 9 LRRUD V DQQXDO6 RADOB LRFXUHP HQW WDP HZ RWIN FRP P W HOWHSRUAQJ
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7KH 6HWYFHV VRVWDGQ RUP DWRQ DQG &RP P XQIEEDWRQ 7HAKQR®I\ &7 H SHQGIWH LOFXUHG
GXUQ] v/ H FO(GIQ * 67 Z IW WH G-V \VKRZ Q EHBZ
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7RVIDO 2 SHUDVIRQDC
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