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© HVSHDN DJ DIQ DERXWZ KDWKDV EHHQ JRIQJ RQ Z IMKIQ RXUQHVE RWN

7KH RUDQ] DMRQ KDV EHHQ VXSHUYMQJ VE R FROMAKFARQ VMWV RQH IRU WH
SDWMLYH \ HDU/ DQG WH RWHU DWRXUHP HUHQR  VKHOMU | RUWH SDWM HDU $@
Z KI® WH QHHGV R WH RUDQ DMRQ KDYH EHFRP H P RUH DQG P RUH SUHWIQJ

DQG P RUH GDXQWQJ 1Q QDWILH

9IRGIQAH UHP DIQV D SHUAMMQW DMXH  LHTXIUQ] YULDQRH DQG SURDRWYH
P HDVXUHV 1Q SUHYHOMRQ HGXFDMRQ VSHADT HG LOMUHQARQ DQG WH SLRYIMRQ
Rl VXSSRUAVHUYEHV | RUYX@HWDE®! Z RP HQ DQG FKIGUHQ -QWH  \ HDU/RI RXU
H MMQPH IMKDV EHHQ RXUYIMRQ VR HIDGLIFDM WY WSH Rl YIRGIQFH

MV WR I[P SRUBQMR EH DE®GI VR VD WDWZ H KDYH WH FRP P XQIW VXSSRUAZ H
QHHG WR JR DKHDG Z I RXUYIMRQ DQG Z H W(DON\ RX D@ RUWLY

“QMHWMQI GHYHBRSP HQW Z IWIQ WLV SHURG KDYH EHHQ RQ WH RQH KDQG WH
DGGMRQ Rl RXUIRXUM SRIOWRI VHUYIFH RXUVHARQG VWMS DQG RQ WH RWHU WH

UHYMBQ LQJ RI RXUH, MAQJ VKHOMU

4 XIW MP S® Z H KDG WR LQFUHDVH WH VSDFH IRUYIFWP V Rl YIRGIQFH IMZ DV WH
WP H DQG HYHQ WRXJIK D@ LQDQFHV Z HLH QRWTXIW WHWH Z H VRRN WH GHAMRQ
VR GR WKLV

-Q DGGIMRQ R WLV  WH GHYH®RSP HQWRI VSHADI HG VHUYIFHV 1Q RXU / DYDO
3URMIPW Z KHH ZH Z L@Z RWN Z I DORI WH P DIQ FRADERWDWRL 1Q WH | HTG R
FROM.J DOYIRGIQFH LOFOGIQI WH VKHOMUY LQ / DYDO FRXSEIG Z W WH GRQJ WILP
GHYH®RSP HQARI RXUO XGMIQIXDQ' HI DOMQE P DNH WAL VXFK DQ H AMQJ SHURG
IRUXV

$JDIQ DIWUD YHU WUEXBIQWDQG MERU LOWQVYH \ HDU DAWWKH 6KIHG Z H Z RX@
@H VR WDQN \ RX DDIRU \ RXU VXSSRUMRZ DUGV HIDGIFDWQJ  YIR®IQFH DIDIQWY
ZRP HQ

TKDON\ RX 1RU\ RXUVRAGDUW

OHOSD .DPDWHURV ([HFXWL®KULVHFMWRUDNLY 3UHVLGHQW
6KLHOG Rl $WKHQD )DPLO\ 6BKIYHEBVRI $WKHQD )DPLO\ 6HUYLFH
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7KHWRWOOXP EHURI FDQY P DGH DQG UHAHLYHG DWiKH 0 RQWHDCDQG / DYDCRI | LEHY W HDUZ DV

)WRP WKLV QXP EHU Z HUH FCHQWEDVHG FDQ@ | RUVHUYIEHV RUDPWYIMHY P DGHE\  H MAQJ VRADCDQG
KHDOK VHUYLEHV FRP P XQIW RUIDQ DMRQV WH SRIFH RWHUUHVRXUAHY DQG SUYDW VHRRUSURI HWIRQDY
&D@ LHAHLYHG | LRP - RWHURW DQL] DARQV RUWH P HGLD UHTXHWAQJ LQIRUP DAWRQ DERXW/86) VWDLQLQJ
SWRIWDP V RUSLRMIPW DFFRXQWRU / DWD FDQY LHDWG VR JRYHUQP HOWP DWHUY VXK DV SLRMIFW

IXQGIQI GRQDARQV HYHQW DQG I XQGUDIMQI LQMDAYHY IHSUHVHOWG Rl WWH VRO
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QRO FD@ FDP H ILRP FQHQW Z KR FRQWRMG XV GLHA RUZ HH SUP DU® HHUHG WR XV
E\ KHDOM DQG VRADOMHWYIFHY DV Z HQDVE\ 62 6 YIRGIQFH FROMJ D®I

) IRP W(HVH FD@ W(H @QIXDIHV VSRNHQ Z HUH

* (Q@oK
o ) QK
o 2WHU

2QHIQW R FIHQW ZKR P DGH WHWH FD@' RUZ HIH UH HULHG VR RXUH WILRDCRI T LFHV 1Q 0 RQWADORU/ DYDO

VSHDN RQD WHU QDWYH @QIXDIH 2 XU P XGMIQI XDOFXEXDOLQMUP HGIDUHY KHHQDIWU & KDQG®!
WHVH FDVHV

Lo

$FRWGEIQI W WH IQIRWPP DARQ FRGIPMG RQ Rl WHVH FDQY RUWJLQDWG ILRP / DYDO Z IW \WH
UHP DIQLQU FD@ FRP LQU ILRP 0 RQWADO 7KH GIMMEXWRQ LV DV I RERZ V

$KXQME 6DLOW DXUHQWEDUAHUYLEB
0 RQWKDO( W
3D ([ WMRQ
&TW GHV 1 HIHV
2 XWHP RQWO LB ( QG 3@MWDX 0 RWSR\ DO
9HUGXQ / DVD@ / DFKIQH
2 XHW\GH O®f
5LYH 6XG

2 EVHUWYDVIRQ 2 YHU Rl W(H FDQ@' Z HH P DGH ILRP  SDWN ( [ WQMRQ Z KHUH W(H RU DQL DWRQ KDV EHHQ
GFOWG | LRP

T N3°Bh&a° @
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' XUQI WH P RAAHAHQAVMEMMFDCSHURG FDVHV ERW QHZ DQG RG VKRUVDQG BQJ WP XVHG RXU
H WILQDOVHFHV 1Q 0 RQWHDODQG / DYDO 2 | WHWH Z HUH VKRUMMLP  FDVHV DQG ZHH ®QY
WALP ' XH VR WH LORIHDVHG GHP DQG | RURXUVSHADT HG VHYFHY DQG D IRXUZ HHN Z DIMQJ SHURG Z HZ HH
| RUAHG VR UHGXFH WH QXP EHURI FTHQW VHUYHG FRP SDUHG VR SUHYIRXV SHURGV

3Y 8NA°8 1 e @@

21 WH VWKRUMMP  FDVHV LOYROHG WMDVWRQV Rl IRGIQAH IRUZ KIFK QR RITIHDOL®! Z DV RSHHG
GHVSIW DRAYH OAMMQIQ) UIHHUDY DQG LOMUYHOWRQV E\ RXUWRT 7KLY LV SUP DU® GXH VR WH | DRAMDWKH
P DRUW Rl WH FIHQW ZH ZRWN ZIW DIH RIWQ 1P P UWDQWZ RP HQ RUZRP HQ ZIW @P WG DFFHW \R

UHVRXUFHV QMBI VXSSRUNDQG W QULIEDQAMDQUIXDIH EDUIHY 7KH UHP DQQY Rl FDVHV P DIQD LQYROHG
DAXHV UHDWG VR DFFHW



$P RQJ FTHQW Z IW D WKRUMWMLP FDWH | LA WHSRUMG WHUDIH 21 WRW Z HWH ERVE HHQ WH
DIHVRI DQG ZHHEHZ HHQ DQG DQG ZHHDIHG DQGRYHU

n OnA°8 @@
7KHVRVBAOXP EHURI ®QJ WP FDVHVLY  LOFOXGIQ) WRVHRI ERW QHZ DQG UHWLOIQ) FTHOW

7KLY \ HDUV DQDOMY Z IIRFXV RQ GDW» GDZ Q IWRP QHZ &I WP FDWHV DOG FOVHV ILRP - WH
SUWHYIRXV I MFDO HDU

z°%0n OnA°8 '@ N8 G@GYb « @3 Ole@P@

o KRXVHY RXUVHWYIFHV' $ FFRUGIQJ VR RXUWIMAMEY

. DIHZ RP HQ DQG Rl WHP DUHIURP  GLYHUH HWQIF EDFNILRXQGV

o 7KH ®UHWDIH JWRXS Rl BRQJ VAP FOHQW FIHQW DWRXU H WILRDOVHUYEH FHQWLY LV \ HDW/
RG HSUHVHOWQJ &THOW DIHG P DNHXS DQG  DHDIHG DQGRYHU

. R WHP @YH Q0 RQAHDOZ KL UHMGH LQ/ DYDO

. XVH ) UHQFK XWH(QIQK DG FRP P XQIFDW LQ MQIXDJ HY RWHUWDQ ) LHQFK RU( QI @K

e $@ QHZ FIHQW DWH YIPWP VRI GRP HWE YIRBIQFH $P RQJ WHP H SHUHQRHG LOWP DM SDUQHU
YIRBIQFH ZKI®I  Z HHFDVHVRI [DP 1O YIRBIQFH

e )RU Rl WHVH FTHQW WHU SUHIHUHG @QIXDIH Rl FRP P XQIFDARQ LV WHUP RWHUVRQIXH 7KH
UHFHLYHG @QUXIMAFDE VSHADT) HG DQG FXOXID@ DSSURSUDW VHUYLFHV [LRP RXUME | DWIKH 0 RQWADO

DQG / DYDCH WILQDOVHUYLEH FHQWAY

7KH @QIXDIHY VSRNHQ B\ RXU FXOXDOIQMP HAIDUHY DQG VRADOZ RINHY IQFOXGH $LDEIF %44QIDQ $UP HADQ
(QIOK )DUL ) UHQRK * UHHN * XMUDWA + QG 3XQWEL 5XWDQ 6SDQMK 0 DQEDUQ 7DP LODQG 8 LGX

Fe@®@ N@ °B be-e@* OOz° !-@@
RI RXUFTHQW @/H 1Q 0 RQWADCDQG LW VXULRXQGIQI VXEXLEV
FRP HILRP P XOEXOXDOOHI KERWKRRGV VXK DV 3DUF ([ WOMRQ 91D  DQG 6DIOW0 LFKHO
911 6 DIOW DXUHQADQG $KXQME &IW GHV 1 HIHVDQG 1" * DQG 0 LB ( QG DQG WH 3MWDX

$ORWHU  FRP HIWRP (DWAO RQAKDODQG ~ DUHIWRP / D6D 9HUEXQ ( DWW DRKIQH 6DIQW
+HQL  DWHIWRP WH1RUM 6KRIH RWMHUWDQ/DYDO  DWHIWRP WHGBRXWZ W RZ QRZ Q

5RVHP RQWDQG 6DIQW «<RQDUG ~~ FRP HILRP 0 RQWADOL RUG Rl FCHQW @Q/H LQ/ DYDO

«°Q8 I3 V8&°@

7KWV \ HDU Rl RXUWHHUDY FRP H ILRP 62 6 9LRGIQAH &RQMJIDGI DQG WH H MAQJ VRADOVHUYLFHV
QHEZRW LOFXGIQI WH ' LLHARU R <RXW 3LIRWMPARQ KHHODIWU ' <3 KRVSMIXY DQG -QWAJLDWMG
8 QLYHUAW + HD® DQG 6RADCBHUYIFHV &HQWY KHIHODIWU &-8 666 SHIFHQWRWILODW ILRP Z RUGR

P RXW RWHUFTHOQW DQG FRP P XQW P HP EHW/ Z KR VSHDN WHIWRZ Q @QIXDIH DWH IR@Z XSV IWRP
WH +RXWH Rl $WHQD DIWU FGHQW WAV DWWH VKHOMU SHIAHQWFRP H ILIRP RWHU FRP P XQW
RUW DQL] DWRQV DQG ®iJ DAH HUDY FRP HIWRP WH YRXFIHUG$ W« QD Z HEMW



2 EVHUWYDVIRQ 2 XURRP P XQW Z RN DIVMUWH SDQGHP LF KDV UHVXOMG LQ P DQ\ P RXW VR HDU UHIHUDY |RU
Z RP HQ Z KR DUH YXOHWDE® DQG FDQORVWDHAHW LQIRWP DMRQ RQ LIHVRXUAHY RWKHZ WH

z°0n OrA°8 | (R Nab - @3 O'-@@

7KL\ HDU WH QXP EHURI QHZ ®QJ WP FDVHVLY  : HZ MK VR HP SKDV] H WDWZ H KDYH FRVHG VRP H
FDVHVILRP SUHYIRXV SHURGV R DFFRP P RGDW QHZ FTHQW SURUMW H P RUH ULHFHQWDQG KL K UWN FDVHV
UHGXFH Z DIWQJ @AV DQG HQVXUH WKDWDGFIHQW FDQ DFFHW RXUVHUYLFHY : H DOR Z DQWR KLI K@ KWKH
QHHG | RUDGGIMRQDOWRI | VR P HHWIKH KLIK GHP DQG

@°IN858NAVAx°@° N@
7KH FDVH ®DG LV GLL I HIHQADWMH H WALRDCDQG |HZ H UHMMGHQW FRP H

7KL\ HDU $WHQDV + RXWVH IHHUHG D | RUP HUURMGHQWR RXUH WALRDOMHWFHY | R@RZ 1QJ WHIUMA DWiKH
WKHOMU

308153°@ 8 NB°3 b «@3 I0Oz°on OnMA8
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' XUQI WH HURG VRADZ RINHY/ FRXQVHERY/ DQG FKLGS [OWMUYHQARQ VSHADDAV SLRYIGHG
VHUYIFHV VR FTHQW Z W RQJ WALP FDVHV

' XUQJ WLV SHURG RXUVRADCZ RUINHWY VXSSRUMG BQJ WAL FTHQW | DALQJ YDURXV FKD@IQIHV LOFOXGLQJ
@QIXDIH EDULHY DQG FRP SOf IWXHV IHTXILQI VSHADA HG VHFHY DQG D P XM VHRRUDCDSSLRDAK -Q
DGGIMRQ VR SV FKRVRADAQWMUYHMRQ RXUFTHQW QHHGHG DWIMEBIQRH QDYLIDWQJ [P P LIUDMRQ FUP LQDO
DQG AICSLRFHGXUHV $GYRFDR Z DVDOR DNH FRP SRQHQWRI WWH P XGAMIQI XDOMHUYLEHV RITHIHG E\ RXU
FRXQWHERV/ DQG VRADZ RUINHW/



2 EVHUYDARQ $@VHWYLFHV DUH SHURQDT HG VR P HAVIKH VSHALLLE @I XIMAF DQG FXEXDOQHHGV Rl FTHQW E\

VRADZ RINHY/ DQG 6KLIHG Rl $WHQD Wil I DARXUO RQWHDCDQG / DYDCRIIFHY ' XHWR Wl | VKRUARIHY FTHQW
KDYHKDGW ZDW W Z HHNVWR DAFFHW RXUVHIMBAV

7KLV \ HDU WH @QIXDIHV XVHG IQFOXGH $WDEIF %4HQIDQ 7DP RXO ) DUL * LHHN +1QGL 3XQWEL 5XWDQ
6SDQMVK 0 DQGDUQ $WP HQADQ DQG 8 UGX 3GDVH QRW WIDWRP H VHUYIEHV | RURKI@UHQ Z HH DOR RITHHG 1Q
6SDQWK DQG) DuL

3502 @°3% 3°8n&°@n0 5 0°8 ° NJ8 V5@

(QIOK @QIXDIH VXSSRUM LRXS

e +HGIQ)HEWKDY 0 DUK
Z RP HQ SDUARFSDWG
e $ADHR (QOKRWIQ
o $WRER HMRQ/

e $@WHWRQV Z HH FRQGXPWMG E\ ¥HW 3HWRSRX®V VRADOZ RUINHU DQG 0 DUD 3DSDGRSRX®V VRADO
ZRUNHU

) UHORK @QUIXDIH VXSSRUAM LRXS

+ H®G LQ 6HSWP EHU
Z RP HQ SDUAASDMG
$ RBORI  VHWIRQV

$OHWRQV Z HH FRQGXFWMG E\ -XGW 9HWDXYV FDVHZ RUINHU

(P SRZ HP HOWILRXSVIQ XUBX SXQWIEL®QIXDIHV

+ HG Q) HELKDU

Z RP HQ SDUAAISDWMG

$ VDR VHWIRQV

$O@OWHWMRQV ZHH FRQGXAMG E\ (PO ' (WFR FOWH ZRUNHU DQG )DUDK 1D 0 DIN FXGAXWDO

IOMP HGDY & 6IQFH WH VHWIRQV Z HUH KHG YIUXD®  ZRP HQ ILRP 0 RQWDODQG  ZRP HQ
UHMGIQJ 1Q RXUVKHOMUSDUARLSDMG
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9IFWP V Rl YIRGIOFH Z KR KDYH FKIGUHQ | DFH DGGIMRQDORKDABIQIHY DiWAU VHSDUDWQJ [LRP WHIU DEXMYH
SDURHY/ $VWKH 6KIHG RI $WHQD P RWHW KDYH WH RSSRUMXQIW VR GDU DERXWINH P SDRARI YIRGIQRH
RQ FKLGUHQ DQG VR DFTXILH [P SRUEBQWNGAY | RUHITHRAMQJ D KHDOKM\  SDUHOWAKI@ G\ QDP IF ) XUMHUWP RUH

WH P RAHITHAAYH Z D\ VR KHS FKIGHQ H SRVHG VR YIRGIQFH LV VR SRVMRQ SDUHQW DV SDURHWY 1Q WH
WHUDSHXWE SUIRFHW

8 QGHUD SWIRYMRQ RI WH &IMOKRGH Rl 4 X«EH- WDWFDP H LR HITHRMQ 0 D\ P RWHY/ Z KR KDYH

H SHUHQFHG FRQMJDO IDP 1® RU VH XDOYIRGIQFH P D\ FROHQWWR VHUMFHV [RU WHU FKIGUHQ DIWU
UHFHYIQ) D FHUAILFDWM | LRP  DQ DXW(RU] HG RI | LFLDCDQG GR QRWQHHG WH DXWRUW Rl WH | DWHU

)WIRP  $SUO W 0DFK WV PRWHY DG  FKIGUHQ WHFHYHG VHUYEHV SWRYIGHG E\
) DDQFHVAD (VIXHUD 0 $ ' 7 ' UDP DWHUDSIMW

30D\ WKHUDS\ VHVVLRQ VHW XS
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-Q DGGMRQ VR WH SUHVHORH R RXU P XGMIQI XDOVRADOZ RINHWY DQG IQMIYHMRQ WRiI ZH DOR RITHU
OQIXDIH VSHALLE VHIMEHV VBLRUHG VR WH QHHGV Rl DARSKRQH Z RP HQ Z KR DUH YIFWP V Rl FRQMJDODQG
IDP I® YIRGIQFH WRXIK RXU &XOXDO-QMP HGADUHY &V 7KLV VHYYIFH Z DV HAWBEQKHG 1Q DQG
GHMIQHG VR KHS YIEWP V ILRP GLYHUH HWQRFXEMUDOFRP P XQIMHY EHWMU DFFHW H MAQD UIVRXUAHV 7KH
&XOUDO-QMUP HGIDUHY VSHDN UHDG  DQG Z UWA LQ DWGDVARQH DEGIMRQDODIQI XD H DQG DOR SDUARSDM 1Q
FRP P XQIW RXWHDFK DQG DZ DUHQHW LDIMQJ VHWMRQV

« # ON° ! VINV& X N8 ©°3%8% @d X

&V SO\ D IXQGDP HQWOR®! [Q VXSSRUMY Z RP HQ YIFWP V WURXJKRXVWKH VRAR MGIFDOSIRAHW : KHWHU
VW Z MK WH SRIFH 1Q FRXUNVRUZ KHQ DFFHWQI VRADCDWIMBIQRH SLRIWDP V &~/ DUH WHUH VR VXSSRUNKHP
7KHUP DIQ P DQGDWM LV \R DWIMAZ RP HQ GXUQJ LOWMIDPARQY Z IW VRADOZ RINHWY B\ SIRVIGIQI HWHQWDO
FX@EXUDCDQG @QUJ XIMWAE FRQWM W7 KHUSUHVHQRH P DNHV WH SLRFHW | DUBGM IOWP IGDAQ) DARZ LQJ Z RP HQWR
EXIES WKWZ WK ERW WH IQWMYHOWRQ Z RINHUDQG WH &— 9LPWP V| HHOBMW IVROWG DV VRP HRQH ILRP WHU
RZ Q FX®XWDOEDANJ LIRXQG DQG RUJIQ DFFRP SDQHV WHP  WILRXJIK WH YDURXV WRIHV Rl WH KHDOK DQG
®UDOA VWP V

$@8&-Y DIH FROMXRXMD VXSHUMHG DQG UHAHYH RQIRIQI WDIQIQI RQ GRP HWE DQG IDP 1®  YIRBIQFH
$OMRXIK WH P DNRUW RI VHIFHV DUH SIRYIGHG E\ VRADOZ RINHWY &V Z RN 1Q FRVH FRIDERUIDARQ Z W
WHP 7KLY SDURHUKLS HQVXUHV FROUMMOMRERZ XS IRUZ RP HQ XVIQJ H WAUQDOVHUYIEHV DV Z HODV IRU
IRUP HUUHVIGHQW Rl WH O DIVRQ G$ W« QD

7KH 1OMIYHMRQ XVHG IRBZ YV D WISDUMM DSSWIRDFK EDVHG RQ FR@ERWWYH Z RWIN ERHVE HHQ WH VRADO
Z RUINHU WH FXGXWDAQWAP HGDY  DQG WH FTHQW:  KIB WY P HWRG IV H WHP HO HITHRAYH DAHT XIWLHV VX R

VR WUHHWP HVP RUHWP HW.DQ D WRQGDUG LOMUYHOWRQ

7KH FXOXUDOLOWP HGIDUHY DOR SIRYIGH D SHUP DQHQMMBISKRQH DFFHW VHUYFH | RU VHYHUDOKRXWY HDFK
Z HHN VR DWIMAFDEBIY Z KR VSHDN QHWHU) LHQFK QRU( QUK 7KH WDQVDW LQI RUP DMRQDCDQG DZ DUHOHW
P DMUDY LOMQGHG | RUWH SXETE SURGXFHG E\ %RXFIHUG$W«QD DQG SDUAASDM LQ QI RUP DARQ VHVMRQY

Z KHQ QHRHWDU

$ VRVIOR Z RP HQ ILRP  GLYHUH FX@UDOEDANILRXQGY ERW QHZ DQG IRWP HUFTHQW Z W Q) WMLP
DQG VKRUMMP FDVHV EHQHIWG [LRP WH VHUYEHV Rl RXU FXOXUDOLQWILP HGIDUHV GXUQD WL \WEWAEDO
SHURG LHSUHVHOWQJ DQ LQRHDVH R FRP SDUHG VR WH SUHYIRXV SHURG

7TKHWH LI XUV IOFXGH FTHQW [LIRP- WH + RXVHRI $WHQD |RWP HUUIHMGHQW DQG FTHQW Rl H WWLQDOHUYFHV
ERW ®QJ WP DQG VKRUMMUP  Z KR KDYH XVHG VHUYIEHV RITHUHG Z IWIQ RXUQH RN



$ VRWORI IQOMIYHOMRQV Z HH FDULHG RAWQ  GLIHHQMDQIXDIHV $WDEIE $WP HQDQ 944QUIDQ
6SDQMK ) DUL 3XQWDEL 5XWIDQ 8 UEX VR ZKIFK ZH DGGHG  7DP LODQG 0 DQGDUQ 3GDVH QRWM WDWZ H
DOR GHDCY WK $1JKDQLFGHQW Z KR VSHDN) DUL

Nnenel” 8 &@-N
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7KLV \ HDU GXH \R D SIRIWDP  IHAHYHG ILRP WH 0 666 Z H H SDQGHG WH & VHYIFHV IQ / DYDO VR DV R
SURP R DQ LOMUHPRDIDSSIRDAK Z IW DOWH P DRUVHIYEH SLRYIGHW IRU  YIEWP VRl FRQMJ DOYIRGIQFH
7KWIRXIK WLV SIRIWDP ZH Z L@EH DEGI VR SLRYIGH P XGMIQIXDOVAUHHQIQ) DQG RKHU VHUMEHV \R ' <3
&$9$& 8 WHQAHV VRADODQG WH SRIFH RI / DYDO WH WUHH VKHOMLY WH FRUHPARQDOVHUYEHV DQG &3-9$6
© HZ I@DOR EHDEGI R IRGRZ XS YIPAP V1Q YDURXV Bl DADQG S\W AKRVRADCSLRAHGXUHV

7KDONW VR WLV IXQGIQ) WH 6KLHG R $WHQD KDV EHHQ DE®! VR H SDQG W QQI XIMAFDE DGDSWG VHUMEHV | RU
ZRP HQYIPWP VRI QAP DM SDWQHUYIRGIQAH 1DP 1® YIRGIQFH DQG KRQRUEDVHG YIRGIQFH

© H DWH FRQYIOFHG WDW@QIXIWIWF DWIWIDQFH LIV HMHQMIDOWR  EHWMAU XQGHUMIQG DQG  VXSSRUNVWHWH
YX@QHDE®! Z RP HQ RQ WHU SDW VR VDIHW DQG DXVRQRP \ 2 XU VHUIFHV DUH DFFHWEG! VR WKHOMLY/  WH

<RW 3IRWPARQ" IWHARWDWM ' 3- 9IFWP 6XSSRUAHQMY/ &$9%& DQG/ DYDOSRTAH VHIYIFHY
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7KH DGDSWG @QIXIMAE VHYFH SURYIGHG E\ RXUFXOXDOQMUP HGIDUHY &~V 1V DOR DYDIME®! XSRQ UHTXHW
VR RWHU VKHOMY HWHU YID YIGHRFRQIHHQAH RU L1Q SHURQ Z KHQ @QIXDIH EDUIHY DUVH GXUQJ DQ

IOMYHMRQ $FFHW R WLV VHUYEH IV FRRUGIQDWG E\ +DWP IN 0 DQXFKDU DQ FRRUBIQDRU Rl 6KIHG RI
$WHQD ) DP 1® 6HBHV 9%66)

2 EVHUWYDVIRQ -Q DCGWRQ WR WH QHZ SLIRMPADQG WH DP SQIFDWRQ Rl WH VHUYIEHV 1Q / DYDO Z H KDYH KILHG
DGGIMRQDOFXGXWDAMAP HADUHVWR P HHVWKH JURZ 1QJ GHP DQG
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7KH B6KIHG R $WHQDV GUDO FOQF IV GHGIFDMG \R P DNQI MWEH P RWH
DAFHWE®! IRUZ RP HQ Z KR DH YIPWP VV Rl GRP HWAF YIRGIQFH |DP L® YIRGIQRH
DQG KRORXU EDVHG YIRGIQFH

$WINMH KHDUAR WH FOQIE Z H FRQGXPWBU DALQIRWP DARQ FROVXGIMRQV Z IW RXU
FTHOW UHVSRQGIQU VR WHUTXHVARQV Z KHQ WH GR QRWKDYH D @Z \ HURUZ KHQ
WHH IV VIQUIFDQW P IVXQGHUMIQEQ! GHVSIW WH SUHWHQRH R GUDO
LHSUHVHQIMRQ 7KLY VHUYEH LV SDILHG Z IV WDWRI FXGXUDAQMUP HGIDUHY

7KLY WISDUMM DSSWIRDFK - FAHOW®@Z \ HU@Z WWXGHQWDQG FXOMXDAQWAP HGIDY

EURDGHQV WH UHDRK Rl Gl DOVHWEHV 1Q 4 XHEHF DQG DCGIHWHY WH VSHALLF
QHHGV Rl ZRP HQ ZKR DWH YIRFWP V Rl YIRGIQARH 7KH FDVHZ RINHYY LIQYROHG DUH
DOR LOFXGHG 1Q WH G DASURAHW HVXUQJ FRP SUHKHOMYH VXSSRUV

7KHFIIF VP DGH XS RI D VXSHWYIMQJ @7\ HU 0 H&DUHQ 1 DFFRXU DV Z H@bv @Z
VWMGHQW ILRP WH 8 QiYHUAW GH 0 RQWADODQG 0 F* 18 QYHMW DV SDUARI

OH&DUHQFFRXQ®QRIWKEKLHRIG WHUGIDOMGHY ' XUQ) WHUIQMQWKIS WH WXGHQW FDUY RXVWKH | RTRZ
$WKHQD V OHJDO LQWHUQ VY UQ) QI

e BXSSRUNZIW O H 1DFFRXU GXUQI FRQUXGMRQV DQG ZKHQ UHDG WH \AWXGHQW FRQGXFWWH
FROVXOIMRQVWHP VHOHV XQGHUWH VXSHWMRQRI WH @Z \ HU

¢ ) DAMMMRQ Rl VHMWRQV Z HELQDLY RUDZ DUHQHW DQG LQIRUP DARQDOSUHVHQUMRQY RQ YDURXV DUHDVRI
@Z IDP O P P LJIUDMRQ FUP LQDO\RXW HW  Z KHHWH DQVZ HUZ RP HQV ®UDOTXHWRQV | RTRZ IQU

D JHOHDCBUHAVHQMRQ Rl WH ©Z

e S5HVDUAK ZKHWHU VSHALIF RU JHQHWDO IRU HDP S®I RQ FROAHSW VXAK DV SDUHQWO DIHQDWRQ
SDUAEXOUTXHWMRQV LDIVHG E\ RXUFRTHQW GXUQJ FRQUXGIMRQV RUTXHWRQV ILRP  VRADXZ RINHWY/ DQG
FOVHZ RINHY/ -Q WH OWMU FDVH WH LOIRWP DARQ SLRYIGHG VR VRADOZ RUINHWYY DQG FDVHZ RINHLYY Z RX@

EH UHD\ HG VR WHUFGHQW DV WKLY LQIRIP DARQ Z RX@ QRAWHT XILH | X@IOWUYHOARQ E\ WH FIQIF

' XUQI WH OVWAIHSRUAMY SHURG  LQGLYIGXDOFRQUXGIMRQV Z HH FRQGXPMG IOFOXGIQU

o ZIW WH®Z\ HUSUHVHOW

o ZIW XGHOW SUHHQW

. FRQGXPMG LQ @QIXDIHY RWHUWDQ ( QIQK RU) LHQAK QDP H® 3XQWDEL 944QIDQ $DEIE 0 DQGDUQ
8 UGX ) DUL 5XWDQ DQG 6SDQMVK



) LYH ®U DOSUHVHQIMRQV Z HH JLYHQ FRYHUQJ WH | RERZ LQJ VRSIEV

e $QZHIQI YDURXV GUDOTXHWMRQV ILRP FIHQW DRRRW DODUHDV Rl @Z  GHIYHHG 1Q (QI@K DQG
WDQVDWG LR %HQIDD 8 UEX 3XQWEL DQG +IQGL 7KLY SUHVHQEMRQ Z DV RITHHG VR ERW QHZ DQG
UHUQIQI FTHOWRI %56)

e &UP LQDOMVMEH SLRFHW GHIYHUHG 1Q (QU@K DQG WDQMDWG IQR %4HQIDD 8 LGX 3XQWEL DQG + IQGL
7KLY SUHVHQEMRQ Z DV RIHUHG VR ERW QHZ DQG UHWLQIQ) FTHOWR! 966)

e ' HP\ W IQJ GUIHHQWIP P LIUDMRQ WIMVHY GHIYHIHG 1Q (QIOK DQG WOQUDWMG QR ) DUL 7KLV
SUHVHQWMRQ Z DV RIHIHG VR WH ADQIDQ FRP P XQW

e GSHALFV R PDWDIH  SUHHQWMRQY DP L® SURSHW DQG P DWP RQDOWHIIP HV GHIYHHG 1Q

) LHORK

7KH G DOFTQIE LHSUHVHOW D FUXADOION LQ WH SV FIKRVRADOVXSSRUARI Z RP HQ YIEWP V' 7KH 6KIHG Z RUNV
R KHS WHP  UHIDLQ WHU IQGHSHQGHORH LOFOXGIQI. MGLIADOLQGHSHQGHQAH WY WILRXJK WKLY B DOFTRIE
VXSSRUMG E\ WH FXGXUDOIQMP HADY VHYFH WDWWH 6KIHG HQUXUHY FRP SUHKHOMYH DQG RSWP DO
IRBZ XS IRWMUIQI WHH SHAMG DXVRQRP \ LQWH YIFWP V HP SRZ HUP HOWSLRFHW
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7KLV \ HDU QXP HIRXV VSHADDHG DRAYIMAY | RFXWHG RQ FRQMJIDODQG | DP O YIRGIQFH Z HUH DOR RUDQ HG
IRUZ RP HQ DQG FKLGUHQ 1Q $LDEIF %HQIDMD ) DU 8 UGX DQG 3XQWBEL

e ' IQOHUDQG P RYIH HYHQWGXUQ) Z KIFK SDUAASDQW GIVEXWHG GRP HVAE YIRGIQRH DI WUZ DWKIQJ D | 1@
$SUO

e ) UHQGWKLS DRRVIW IRUZ RP HQ $XIXWW

e 7KUHH GUDOWHWRQV FRYHUQI VHSDUDARQ DQG GIYRUH P P LJUDARQ DQG VSRQVRUKIS FUP 1QDO
SWIRFHGXUH 2 PREHU

e 7Z R FUHDWYH DPAYIMHY 6HSWP EHU

e 7ZRVHWMRQVRQ +RZ \R WDYHUH WH P HGFDOM WP 1Q 4 XHEHF DQG 5HARIQ] QI P HOWOKHDOK
DAXHY UHDWG VR LOWP DM SDUHUYIRBIQRH 1 RYHP EHUDQG' HRHP EHU

e $PAMWIRUO RHW' D 0 D\

e /RYHLVQRWDA D\ VWQGHU ) HELXDU
o $SUNDPAYW IRU-QMIODMRQDQ RP HQV' Di 0 DUK

$ VRECRI FOHQW SDUAASDWAG LQ WHWH VMWMRQV

08/74-1*8%/ 2875($8&+
&$0 3$* 16

7TKIRXIKRXWIMH \ HDU WH 6KIHG Rl $WHQD SURGXFHV FDP SDLIQV VXK DV RXUDQQXDO / RYH IV QRWS @ D\ V

. 1OG FDP SDJQ DQG 5DIVH D +DQG VR 6D\ QR VR 9IRGIQAH VR WDIVH DZ DUHQHW DERXWARQMJI DODQG [ DP 1O
YIRBIQFH 7KHVH DUH SURGXRHG LQ P XGAS®! @QIXDIHV VR DV VR UHDRK DVP DQ\ SHRS®! DV SRME®!

3RVWV IURP WKH /RYH LV QRW $0zZD\V .LQG FDPSDLJQ
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) RXUP HGIFDOMXGHQW ILRP 0 F* L@8 QlYHUMW SDUARSDWQI LIQWH &RP P XQIW + HDOM $ @DOQRH 3 LIRMIFW
&+$3 RIIHHG YIWXDCEUIHVHQIMRQV 7KHWWH VAWMRQV Z HH VSHAD® GHW.I QHG | RURXURTHQW DWiKH

H WALQDCRI 1 lFH DQG WRVH 1Q RXUWKHIMU 7KH SUHVHQUMRQV FRYHUHG VX R VRSIEV

e +RZ \RQDYIDW 4 XHEHFVKHDOM FDUHV WP $ SWDPWFDQI XIGH VR KHS RXUFRTHW ERWMAUXQGHUIAMIQG
DQG XVH WH KHDOM VHIMEHV DYDIOE® 1Q 4 XHEHF

e SHRIQ]IQI P HQBCKHDOM MAXHY LHDWG VR WP DM SDUGHUYIRGIQRH $ VHOVMYH DQG LQIRWP DAYH

DSSURDAK R IGHQM MIQVRI SV FKREJ IFDOGMHW TONHG VR LOWP DM SDURHUYLIRBIQRH DQG VR NQRZ
ZKHHWR IIQG KHS

X =JAUE &°8@inle-ViNu Oneo » 33 -2(4a 8o

JURP VWXGHQWY IURP OF*LOO ODZ DQG VRFLDO ZRUN KDYH GRQH WKHLU LQWHL

E H°8@\3°x MN»eilinneo » 33 =24 8o

© HDOR KRWDZ DQG VRADOZ RN WXGHQW ILRP  WH 8 QlYHUAW GH 0 RQWADOZ KR DUH FRP SGMQJ WHU
LOMUDKISV Z IWIQ RXURWDQ DARQ 1RFXVQI RQ MXHV UHDWG VR B DOSLRAHHGIQIV SDUAEXDUD 1Q WH
DUHDVR! IDP 1® @Z FUP IQDODZ \ RXW SIRWPARQ DQG IP P LIUMRQ $P RQJ WHUUHVSROUELIDAHY WH,
DOR GDG LQRUP DARQ VMWWRQV | RURXUFTHQW

(&2120 & $66-67$1& 021 75($/
2) )&

AY°® RO{i? & 55°«01 V 3«Ni k ( 5@8xVMN OO0 =3
«e @°Nay °-° «°8B BOc

2 YHUD VIR GD\ SHURG YROQWHY GLYIGHG DQG GMMEXWG &KUMR DV EDVNHW Z RUK HDFK R
IDP IOHV  $GGMRQD®D RWHU FOTHQW WHAHYHG FKHAW Z RUK SHU IDP 1® ILRP WH * D HMAV

&KUMRP DV) XQG 7KLY IQMDWYH KDV VENHQ SOFH VIORH



O @ 8n 583D PO
( DWMUEDWNHW Z HH GMMEXWIG VR IDP ICHVE\ WH + H®IQF &D@) RXQGEDMRQ

7KH DRAAYW Z DV FRRUGLQDWAG E\ %HW/ SHAWRSRX®&V VRADZ. RUINHUDQG GLLHRRURI VRADOMWMEHY DQG
0 DUD 3DSPBGRSRX®&V VRADY. RUINHUDQG FIRIFDOVXSHIYVRU

..NY°8

&THQW UHHYHG QHZ FRWIQI GRQDWG E\ 6X]\ 6KIHUDQG $M/RQ 6KHIL <RXQJ FKITGHHQ LHAHLYHG R\ V
SWRYIGHG E\ * IQIHU3HW/ V$QQXDO7R\ 7HD 0 DQ\ JUWFDUGV I RP GRFDOHWIXDQW DQG EXVIQHWHY Z HUH
RITHUHG | RUMHQDI HYY

&THQW DOR UHAHYHG JUW [RUWHP VHHV DV Z HGDV R\ V DQG J LLWADLGV | RUWHQDI HYY WDQNY VR &DURTH
YRXFKDUG DQGDWDP Rl YROQWHLY/ LOFOXGIQI YROQWHWY/ ILRP &IW &KXURK

&2 0081-+7<6833257

7KIV\ HDU P DQ\ IQGIMIGXDY JURXSV |RXQGIMRQV DQG EXVIQHWHV KDYH RI THIHG WHUVXSSRUMR WH 6KLHD
Rl $WHQD DQG Z HMQFHHD WDQNWHP 1 RUWHUJIHQHIRVW

6RP HRI WHWH CRQRW/Z HH

$OX ) RXQGIMRQ

) RQGDWRQ $] UHD

&1 5D0

0 6WSKHQ 6HIDOHWDP LaBi

$FDG«P [H < VRIBI GX 1 RUG/ DYDO
7KHO RQAHDQ QUKW +RANH $FDGHP \
e &DIROQV7R ' UYH

o 2S«IDARQ32HLIR O

o * IUWYKRANH HVSRIU

* * GIOFRWH&DQDGD

o 6+2(%W;

e /D) RQGIMRQ G$SSHIKH@QTXH

e /\AXP R * LHN: RP HQ

e )RQGDWRQYRP EDUEHU 5R\ DO H3DJH
e YDQTXH6FRWD

e 0 HDNLYRXWIXH



'RQDWLRQ IURP 6WHOOD 7VDUQDYV 2XWBKHOMRRW G L QDWEUWHKR S O R\IIRW
/ID 9LH HQ 5RVH

2XY[HFXWLYHFWHROSDPDWHIIRNMKKIR\D O
' REDURGRPWXQLRW KAR PHDQ G
/IHSDJH WHDP DQG WKHLU JHQHURXV Gﬁ:@%%\g% QO DW WKH VKHOWHU

H KD ®& KAK D QW K\\WDW R H F HELFY BIX W L 1 XWOR P

0
$UPHQLDO 'LRFHVH RI &DQDGD ODUDNL %RXWLTXH VDOH IRU WKH 6KLH
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$ Z RQGHUXCHYHQWMDWIMH 6KLHTG KRWMG 1Q 1 RYHP EHU 1Q/ DYDO7KH 6KIHG Rl $WHQD FHBEDWG
\ HDUW/RI FRP P XQW VHUFH DQG WH FROWAKXPARQ RI RXUGHFRQG 6WIS 5 HVRXUAH

Jo °8 (i @ «iubl PO

7KH $QQXDO* HQHIDO$SWHP E® Z DV KHG 1Q D K\ EUG IRWP DWRQ -X(H $ WRWRORI SHRS®!
DWIQGHG IOFXGQI P HP EHY QRQ P HP EHY/  LOGHSHQGHQWMQGINIGXDY DQG W 7KH DRAMW LHSRUMRU
WH \ HDUDQG XSGDWAV UHI DUGEIQJ WH VHFRQG WA H UHVRXURH Z HLH SUHVHOWIG
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7KH 6KIHG Rl $WHQD LV D P HP EHU R VHYHIDO®FDOVBE®N DQG FRP P MWHV RQ GRP HVAE DQG [DP L®
YIRBIQFH DV Z HODV UHIIRQDOKHDAOK. DQG VRADOVHUYIFHV FRP P WHHV 1Q 0 RQAHDODQG / DYDO 7KH 6KIHTG Rl
$WHQD KDV SO\ HG DQ DRWYH UR®! LQ GHYHRSIQI SRIFHV DQG WDWA LHY RQ FRQMJ DOYIRGIQAH SDUAEXDLD 1O
WH SLRYIMRQ Rl VHYIFHVVR Z RP HQ DQG FKIGHQ I URP  YX@HUDE®! EDANJ LIRXQGV1Q 4 XHEHF

" XHW WH RSHQQJ Rl WH VHRQG WMS WKHOMU Z H KDYH DOR SDUAASDWAG 1Q VHYHLDOP HHWQIV Rl WH
$@DOAH Rl 6HARQG WMS 6KHOMY/ IRU: RP HQ DQG &KIGUHQ 9IFWP V Rl ' RP HWF 9IRGIOFH KHUHOQDI WU
$ADOQAH 0 + 2 XU ([ HAXWH ' WHARU DOR AR RKDUWHG WH JHQGHUVSHALLE LHVHDURK Rl WH 4 XHEHF

&RDDARQ |RUWH 3UHYHQARQ R + RP HBMQHW KHHODIWU &4 3— RQ WH OFN Rl GUIMDMRQ DQG VRADO
KRXMQJ IRUZ RP HQ YIPWP VRI GRP HVAE YIRGIQFH

$ WRWORI KRXW ZHH GHAFDWMG E\ %$6) WBIl VR HWREQKIQ] QHE RN Z WIQ WH IR@RZ 1QJ
FRP P MWMHV DQG RU DQL DWRQV
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LOIRUP DARQ VHWMRQV Z HUH RU DQLJ HG WY\ HDU HWHULQ SHIRQ RURQIRH
) LYH Rl WHVH Z HH U DAQI RPP DWRQ VHVWIRQV DQG VE R Z HH P HGIFDAQI RWPP DWRQ VHVWRQY
7KHVHWRQV Z HH FRQGXPMG 1Q ( UK ) UHQRK ) DU %HQI DD 3XQVEL DQG 8 LGX
$VRBCR  SDUARSDQW DWQGHG WHVH VHMRQV

$OMRXIK WHVH VHVMRQV DUH SUHVHOW QRWXQGHG E\ DQ\ JRYHUOP HOWBLRIWDP  WH DUHIXQGHG E\ IXQGV
VHREXUHG E\ WH 9RP EDUGIHU) RXQGIMRQ

avYe®oo® Neuba® Q
Z HHRSHQ\R \WH SXETF
VRRN SOFH [Q KLIK VAKRRY &(* ( 3V RUXQLYHMMHYV

Z HH RITHHG W RXURTHQW
| REXVHG RQ G DAWXHV

XO8 N1 3°@@ @nnenedi

(UKWQRWP DARQ VAWMRQV Z HH DOR KHG 1Q / DYDO EUQIIQ) VRIHWHU ~ SDUAASDQW  7KHVWH VHWMRQV
FRYHHG WH IR@RZ IQJ VRSIFY WSHV Rl YIR®IQFH DQG WH R F®&I Rl YIRGIQFH P \ WV VXURXQGQJ GRP HWF
YIRGIOAH SROIAH SIRAHGXWHV 1Q FOVHV R GRP HWMF YIRGIORH 1P P LUIWIDWRQ GYRUAH VHSDUDWRQ DQG I
PAOMRG

Rl WH VAWMWMRQV Z HIH GHOYHUHG DV SDUARI ) LHORK @QIXDIH FRXUHV DVWFRP P XQW RU DQL DARQV
DQG WURXJIK VRADOMHEHV

7KH DZ DIHOHW VWHWIRQV ZHH SWIHWHOWG E\ +DW IN 0 DOXFKDUDQ 5DEIDD 0 REDU. DQG 0 HSD
. DP DIMLRV

LNr°8 -NnaAN® @n 18 -Y! V8@ @

-QDGGMRQWR WP DQ\ VHIYFHV 7KH 6KIHG KDV EHHQ RITHUQJ ) LHORK @QIXDIH FRXUHV Z WK D VRVBCRI
FOOWHV SIRYIGHG DAIRW P XGAS®! JURXSV IOFXGIQI GHEFDWG FDWHV I RUYIPAP VRl FRQIJ DOYIRGIQRH

$@VHWRQV Z HH KHG RQIDH 1XQGHG E\ 0 3 — DQG FRRUGIQDMG E\ + DVP IN 0 DQXFKDUY DQ DQG 0 DU DP
$]IP L

5HIMADMRQ LV FXUHQW® RSHQ IRU QHZ  EHIIQQHUGNHOFTHQW Rl WH 6KIHG 7KH RUDQ] DARQ LV DOR
SIRYIGIQ) FRXUHY DAGMEIQRH | RUZ RP HQ YIEWP VZ KR GR QRWBDYH WHUKRP HV

SNDANP @O 8NY° X N8 o Nt «i( *uO8N° Ol 4N
OCaa® -°«0-a @a 0
1IRMPEHU R’ HAHP EHU

$V SDUARI WLV \ HDUV GRP HWWF YIRGIQRH DZ DUHQHW FDP SDLJQ WH 6KIHG Rl $WHQD SURGXFHG D VHUHV RI
DUAF®N WDQMDWAG LR P XGASE! @QIXDIHV / LONV VR WKHVH DUAFGN Z HH WKDUHG RQ RXU) DRHERRN SDIH DQG
VRADCP HGD VR GLHRAWHDGHWY VR WH FROWIQW
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7KH6KIHG Rl $WHQD LHIXOWD SUIHVHQW W YDURXV VSHADA HG P XM XDOMHWYEHV

/ DWX HDU WH RUDQ] DARQV W JIDYHM[ SUVHOBMRQVVR ~ \AXGHQW DWHGXFDWRQDOIQMMWRQV VXFK
DVO P L@B QYHMW 1O WH I DFXGHVRI 6RADQ RUINDQG 0 HGHOH WH SRIFH FRUBV DQG / HMMU% 3HDU/RQ
6FKRRO

'DWD RI

352)(6621$/ 75$-1 1 *
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7KH VRVOQXP EHURI KRXU/ VSHOWRQ WDIQLQ) [QMUQV DQG HP SB\ HHV RQ WH RUIDQJ DARQV VHMFHV DQG
IQMUHQWRQV Z DV KRXW/
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-Q VRO KRXW Z HH GHGEWG VR VXSHIMMQI FXOXUWDOIQMLP HGIDUHYV DG FIHOWFDVHY Z IWIQ WH
QHVEZ RIN E\ WH VRADZ. RINHYY DWKH WKHOMUDQG WH FRRUGIODWRURI WH H WALRQDOMHWYIEHY

Ve
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TKH ([ HAX\WYH ' lLHARU SDUAASDIMG 1Q P HHWQJIV IRU D VRORI KRXW OWW HDU 1 HVX RUINQJ

YIMELON DQG DZ DUHQHW DPRYIMEHY DFFRXQWMG |RU Rl KHUMP H $GP IQVADARQ WDIQIQJ VXSHUYMRQ
DQG KXP DQ UHVRXUFAHVUHSUAVHQW Rl KHUWP H

2 YHUKDO Rl KHUWP H LV GHGFDWG VR SLRMIPADQG VHUYFH GHYHBRSP HQWDV Z HODV | XQGLDIMQ]

2 EVHUYDURQ 7KH (' Z DV VIWDIQYROHG Z MK DGP LOMADWYH | XQPARQV WDWIQFOXGH WH +5 VVXDWRQ DQG
WH QHHG | RUWDIQIQ] DQG VXSHYMRQ Rl QHZ HP S®\ HHV -Q DGGIMRQ VR WH VHFRQG WRRIH UHVRXURH WHUH
ZDV DOR IXQGAQJ VR EH REWIQHG IRU WH FROMXPARQ DWWH (P HUHQR VKHOMU DQG D QHZ  SLRWFW
GHYHBRSHG IRUWH -& IXQGHGE\ WHO 6666
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9ROQWHY/ SO\ DQ LOWI LDOUR®G! 1Q WH FRQWOXHG VXSSRUMMDWZ H RITHURXUFTHQW DQG WHUFKIGUHQ DQG
WH WP RRW VDIOQJ Rl RXUHYHQW DQG I XQGUDVHLY $OMRXIK QRWKS VR SUH &2 9+ WEBIQGDUEY WIV\ HDU ZH
KDG  YROQMHY/Z KR JDYHD\RECRI YROXQWAHUKRXUY R WHUWP H

© H Z DQWR WDQN HYHU RQH Z KR VRRN WH LQMDWYH DQG |RXQG Z D\ V VR VXSSRUARXUP MRQ DQG KHS WH
Z RP HQ DQG FKITHUHQ DFFHW RXUVHUMEHY 6RP H Rl WH YROXQWHUZ RUIN WIDWWRRN SOFH WLV \ HDUZ DV WH
GHDYHY RI IRRG \R FTHOW 1Q QHHG WXGHQW GRIQJ SKIDQWIRS\ SIRMPAW IXQGDIMQJ E\ ERDUG P HP EHWY/
DQG IQGYIGXDY DQG GRQDMRQV RI- SHWRQDOK\ JIHQH SUIRGXFW \R\V DQG FRWIQI  7KH SDUARSDMRQ RI

SHRS®! RQ RXUIXQGLDIMQI FRP P IWWHV DQG WH GRQDWRQ Rl WHUSLRI FVMRQDOVHUYLEHV DUH DOR VENHQ LOR
DFFRXQW

(PSOR\HWBIR'P602ZKRS D UW L F L §OXNHBQ XL DLW
-DUU\ 3DUN

OHPEHUV RI <JOLVH GH 'LHX /D 6RXUFH ZKR FDPH KHOS RXU WHDF
FOHDQ WKH ORQWUHDO RIILFH
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-Q/DYDOZHKDGDWRWBCR  FDVHV ERW VKRUMMP DQG B®QJ WP LQFOXGIQUI QHZ DQG H IMAQI FTHQW

3Y 8VWA°8 1 -@@

$P RQIWHWH  QHZ FDVHVZ HHVKRUMMUP FDVHVIRUZ KIFK Z H GIG QRWRSHQ D ILBH 7KLY IV EHFDXVH DIWU
WH LQMDOLOWYHOARQY DPWYH QAMQIQ)  JXIGDQFH DQG FRQUXGIMRQY  WH FTHQW GG QRWUHMLD VR VHHN

RXU WHIFHY RUGG QRWP DNH WH [ LQDOGHAMRQ R GDYH WHU DEXVYH SDUAHU $P RQJ WKHWH Qv
oV

GG QRWSRN\H ( QI@K QRU) LHOK
VSRNH ( Q1K

VSRNH ) LHOFK RQD

DUH DEXVHV FDVHV
DUH FDVHVRI 9%+ DQG 1DP 1 YIRGIQFH
DIUH FDVHY UHDWIG VR IWXHV 1Q DFFHVWQT VHUYEHV

n O’8 1-@@ @ BNz°0!-@@

: HKDYH QHZ FDVHVWDWEHDP HRQ WP 1BV

@

$* (6
8 QGHU

t Aoy ' ' ' ' Ho™
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. VSRN\H ( QUK
. VSRN\H) LHOFK
. Rl WHVH FTHOW VSRNH QHWHU( QI@K QRU) LHORK

ONY & +-g08 V 3

. FRP HILRP YDURXV HWQIE FRP P XQMHV
. DUIHRI $QI® &DQDGIDQ RWIIQ
. DUIHRI ) LHQFK &DQDGIDQ RUJIQ

3 V2@ Ox°08Bii

Rl WHHUDY FOP H IWIRP WH -QMIWIDWG + HDOK DQG 6RADO 6HIMEHV &HOAHV &666 <RXW
SIRWRMRQ 6HIVIEHY ' 3- KRVSIMIXY 62 6 9IRGIQAH &ROMIDB! DQG WH EURDGHUVRADOMHWYEHY OHVE RWN
ZHHP DGHWWRXIK ZRWGRI P RXW HWHUEHE HHQ FTHOW RUZ IWIQ FRP P XQWHYV
FOP HIWRP VRKRRY DQG RWKHURRP P XQW RU DQ] DARQV
RUJIQDMG ILIRP WH 6KIHG Rl $WHQDV Z HEMW

2 EVHUYDWRQ 7KHP DRUW Rl RXUIHHUDY Z HH IWRP WH H MAQJ VHIMIFHVRI 4 XHEHF WKDUQJ D MU H XWH
Rl RXUVSHADT HG VHYIEHV

z+N/& ONY° Xamv°

©Q R RXUDWHV MY FRQWIDOVIRBIQAHDQG  LVIDP 1@ YIRBIQFH
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2XWRIWH ~ QHZ FDVHVUHRWGEHGIQ/DYDO  GHYH®RSHG LOVR (RQJ VAP 1LBV : KIGBI P DO\ VKRUAMMUP

LOMUYHOWRQV LOFOXGHG DRAYH QAMQLQ)  UH HUDEY DQG FRQUXGIMRQV QR FDVH 1131 Z DV RSHQHG 1Q QXP HURXV
IOWBQRHV 7KLY IV SUP DU® GXH VR FIHQW QRWKDYIQU P DGH WH [LQDOGHAMRQ VR ®DYH WHU DEXVLYH
SDUHU -Q VHYHIDOFDVHY Z RP HQ | DAQJ @QJIXDIH EDULHYY 1LQDQFLDOGHSHQGHQR. RUMFN Rl VXSSRUN
Z HIH XQDE®! VR P DNH WDWGHAMRQ

ALY 1P SRUBQWR QRW WDWGHVSIW WH JURZ IQ) QHHG | RUDGGIMRQDOLQVHUYHQVRQV LQ / DYDO WH @FN RI
IXQGQ SUHYHQW WH RUDQ]DVMRQ ILRP  KIUQI P RUH VRADOZ RINHY $V D UHVXA®V ZH DIH FXUHQWD
RSHDAQJ DWD GHI LW 7KIV\ HDU DVRVBORI  GRQJ VP FDVHV ERW QHZ DQG RQURIQI Z HIH KDQGBIG 1Q
/ DYDO

Q Rl VKHVH FDVHV LQMUHQRQ Z DV FRQGXAMG 1Q D @QIXDIH RWHU WDQ ) LHOFK RU ( QUK 7KH
FOIHOW UHFHLYHG WH | RTRZ LQJ VHYFHV
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7KLV \ HDU WH RUDQ] DWRQ UHFHYHG IXQGIQJ WIRXJK WH 0 6666 R FROVRIGDW DQG H SDQG WH &
VHWYFHV IQ / DYDO $V VXK ZH Z HH DE®I R P DIOWIQ WHVH VSHADQ HG VHMEHV Z KIFK DUH HWHQWDOIRU
H I HAAYH LOMYHARQ Z IW DARSKRQH Z RP HQ DQG VR DV VR HOKDQRH WHUSIRFHW Rl HP SRZ HP HQW

7KWIRXIK WLV H SDQGHG SIRIDP  Z H SIRYIGH RQIRIQI VXSSRUMR WH ' 3- &$9$& WH WUHH VKHOMY/
8 WHQAHV/ DYDCDQG RWHUFRMERWDRLY 1Q FRQMJI DOYIRGIQAH LQ / DYDO 7KH SLRIWDP EHIDQ 1Q $XIXWW
DQGWR GDM  IQMIHOMRQV KDYH EHHQ SLIRYIGHG ZIW  Z RP HQ UHFHYIQJ WXSSRUMQ  GLTHUHQW
O@QXDIHV $LDELF $LP HQIDQ %HQID@ ) DUL 0 DQGDUQ 3XQMDEL 5XWIDQ 6SDQIVK 7DP RXO DQG
8 X



2 EVHUYDVIRQ . [QGO QRM WDWRI WH  LOMUYHQURQV Z HH GRQH Z IWIQ WH FROM WRI \WH / DYDO
SIRMPW

© RP HQ YIPWP V | DAQJ @QIXDJH EDUIHY DUH RIWIQ XQDE®! VR DFFHW H MAQ) VHFHV DQG LHTXILH BRQIHU
LOMIYHARQ WP HV WDQ WRVH Z KR VSHDN ( QIQK RU) IHQFK -QGHHG Z H DGRSWD WISDUMM LOWMUYHOMRQ
DSSWRDAK  Z KIFK LOFOXGHV VRADOZ RUINHYY FX@XIDOQWLP HGIDUHY DQG WH FTHQWV 7KURXJIK WL SLRIDP

DQ LOMIHRRWDCDSSURDAK LV SURP RWMG Z KHUH DBSDUZHY DUH Z RINQU VR EHOH IMINH Z RP HQ DQG FKIAGHQ
YIFWP VRI WIVWSH RI DEX\H

| Y& & |@°8na° @

7TKHHZHH  WDIQQI) VMMMRQVRQ SDIHWQ] LRBNV  FROVXGIMRQV | RURKIGUHQ DQG  1DP 1O VHWIRQV KHG
IQ/ DYDO
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7KWRXJIK YDURXV DRAYIMEV DQG GHVSIW WH SDQGHP IE. SHRS®! UIHAHLYHG | LQDQRDODWAMEIQRH VE LEH WLV
\ HDU 7KLV DIG LQFOGHG P RQH  JUW IRURKIGBHQ DQG IRRG EDVWHW $@RI WLV Z DV SLRYIGHG E\  YDURXV

EXVIOHWHV IQGLYIGXDY DQG DWRADMRQV

08 °@
" XUQ WH OWWWMIMMFDOSHURG  DZ DUHQHW VHWIRQV Z HH RU DQ HG 1Q ) LHORK FRXUMHY DW RIMLY YRQ

3DWMXU DQ RUDQ] DMRQ SUP DU® Z RINQJ Z WK QHZ FRP HY DWD FRP P XQIW RUDQ] DARQ DQG IRUWH
Z RUNHWR!I D FRRUGIQDWRQ E®! 1Q/ DYDOUHDFKIQ) DVRBCR!  SHRSG

7KHVH VMMRQV DIP HG \R IDADQMM [QMIDARQ DQG SURYIGH HWHQWDO IQIRWP DARQ $V SDUNVRI WH
IOMIUDMRQ FRP SRQHQWD BGUJDOHWRQ Z DVRIIHHG / HGE\ @Z LOMUQVILRP WH 8 QYHUW Rl 0 RQWHDO
WLY VHWMRQ DGGUHWHG DFFHW VR MVWEH LQ 1 DP IO @7 DQG SHUFHSWRQV UHDWG \R YIRGIQFH DI DIQWZ RP HQ
WHUHE\ SIRYIGIQJ SDUARSDQW Z IVK YDOXDE®! VRRE DQG NQRZ BIGI H VR QDYLI DWW WH 4 XHEHF B DO VIMP

7KH SHURQV UAVSRQVE®! | RUWHVH VMVMRQV DUH + DVP INO DQXFAKDU DQ DQG 5DEIDD 0 REDUL

6(&21' 67(35(6285&( -1 /$9$/

&ERQVWUXFWLRQ DW WKH 6HFRQG 6WHS 5HVRXUFH



6LOFH WH 6KIHG Rl $WHQD KDV VMDMGH 1XQGV IRUWH DFTXIMMRQ DQG GHYHRSP HQARI D VHFRQG
W H KRXMQJ LHVRXUAH IRUZ RP HQ DQG WHURKI@UHQ Z KR DUH YIFAWP VRI GRP HVWF DQG RUIDP 1® YIRGIORH
IR@®Z 1Q] WAHUWE, 1Q D VKHOMU

7KH SIRMPWZ DV DSSIRYHG E\ WH / DYDO&RRUWGIQDWI &RP P WWH RQ ' RP HWWF 9IRGIQFH DQG 6H XDO
$WDXOV WH / DYDO: RP HQV * LIRXSV &RRIGIQDWY] &RP P WWH WUHH / DYDOWKHGMY/ 0 DIVRQ GH /LD

0 DMRQ G(WKHU DQG 0 DMVRQ /H 3OAGH WH /DYDO-QMIWDWG +HDOK DQG 6RADO 6HWEHV &HQWH
KHHQDIWU &666 DQG WH &IW Rl / DYDO 7KH WIRKQUEFDOVXSSRUMMDP  FRMERWIDWMG Z W %$6) DQG
5«WHDX

Q' HAHP EHU WH 6RA«W G+ DEIMIMRQ GX 4 X«EHF KHHOQDIWU 6+4  FRQILP HG WH UHVHUDARQ RI
XQW | RUWLY UAVRXUAH -Q 0 D\ WH RU DQYJ DWRQ VLIQHG WH GHHG Rl DFTXIMMRQ | RUWH SURSHIV

lQ / DYDO 7KH SIRMPMUHAHYHG [LQDODSSURYDOLQ 1 RYHP EHU IRUWH FROMXPMRQ Rl XQW DQG

FROWAXPARQ EHIDQ DAMDWMP H 2 XU SDURHU LQ WKLY SURMIPMY 5«\VHDX Z KIFK KDV MQFH P HUHG

Z W Y% WIVRQ A XDUMHU : HDUHDOR P HP EHW/RI WH $@DQRH Rl 6HARQG 6VEJH + RXMQJ 5 HVRXURHV

7KH WP H GHYRWG R WLV SLRMPAVE\ WH ([ HFXWYH ' LWHPVRU KDV EHHQ FROMGHDE®! VR GDM~ RQ VWM

P HAWQJV KDYH VBNHQ SOFAH Z IW HQJI LOHHWY DQG DURKIWIRW FROAHWIQI WH FROWAMKPARQ RI WH VHRRQG
W H KRXMQJ UHVRXUAH

7KH UHVRXURH LV H SHAMG \R EH RSHUIDWRQDOIQ WH VXP P HURI 7KH ([ HEXWH ' LWHRRULY RYHUHHQJ
WH FRP SGMRQ Rl WH SURMPADQG DMIQGY DORQ VW P HHWQIV 6L1ORH 0 DUD . RNNRUY &RRUEQDRU
Rl WH 0 DIVRQ G$W«QD DV Z HODV %4-WV 3HARSRX®V VRADOZ RINHUDQG ' ILHARURI 6RADOSHUMEHY KDYH
DOR EHHQ IQYROHG 1Q HWBEQKIQ) DGP MRQ RIMUD D FRGH RI FRQGXFW DQG UHVGHQR. LX®V |RU WH
UHVRXURH 7KH RW DQL DMRQ KDV DOR LQFOXGHG WH WUHH / DYDOWKHIMY 0 DVRQ / IQD 0 DIVRQ ( MHU DQG
0 DMRQ/ H3WOGH  1Q WKLY SLIRFHW

$7+(136+286(
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KDV EHHQ TXIW D 1HZ \ HDWY WDWZ H KDYH EHHQ FRP SOIQIQI DERXVWWKH @FN RI VSDRH LQ RXUHP HIJHQR
VKHOMU $WHQDV + RX\H ) LRP IMKDV Z HBRP HG WRXVDQGV RI Z RP HQ DQG FKITUHQ Z KR KDYH EHHQ
1Q DEXVIYH LHDMRQWKISV @ H ZRX@ O\H VR IHRIQ]H WH Z RQGHUXOZ RIN GRQH B\ WH VKHOMU AR |
KHDGHG E\ RXUFRRUGIQDVRU 0 DUD . RNNRUY WURXI KRXVWKLY WP H

8 QRUMQDWMO  1Q DGGIMRQ VR WH LORIHDVHG QHHG IRUP RUH VSDRH Z HDUDQG WIDURQ WH VKHGMUKDV DOR
VENHQ LW \R©@

7KH SDQGHP [F ELRXJKWRQ WH SRMEIDAHV Rl 1XQGIQI VR KDYH P RUH Wi DQG SHRS®! 1Q WH VKHOMU EXW
WHH DIH P DQ FRW DWRADWMG Z IW W1V H SDMRQ $IWU  \ HDW IQ RSHUDMRQ ZH QHHG D LHYDP S

6RP H Rl WH IXQGV QHFHWDU |RU RXU RQH P I@RQ GRAU \KHWMU SIRWPWKDYH EHHQ UHFHYHG I(RP

JRYHLOP HQWXQGIQJ EXWZ H DUHDOR HP EDINQU RQDP DU P L@RQ GRAUFRUSRUDWM FDP SDLIQ R I X@®

GHYH®S WH RUDQY DARQ LQFXGIQ] RXUVKHIMU



: HWDQNHYHY ERG Z KR KDVKHSHGWR GDW 7KHWH UHSRUV\KRZ  Z KDAWMBY WDWIMH  DUH VXSSRUAQY

YRDUGRI ' LLHFVRWY 62 $) 6
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$V WH FRRUEQDRUR WH VKHIMU —DP  SGDVHG R WKDUH Z W \ RX WLV \ HDUV WAAEDOUHSRUM RU WH
SHURG 7KLV UHSRUMH GFW WH YMIOZ RIN FDUIHG RXWHYHY GD\ VR VXSSRUNZ RP HQ DQG
FKIGUHQ | GHQU YIRGIQRH DQG VHHNQU VDIHW WEEIQN DQG KHDI)

' XUQJ WLY IHSRUAMQ) SHURG Z H SURYIGHG VKHIMU HP RARQDOVXSSRUNIXIGDQRH DQG HWHQWDOHUNEHY \R

ZRPHQDQG FKIGUHQ IRUDVRECR  IQGIMIGXDY : H Z HBRP HG IHZ HUSHRS®! WLV \ HDUFRP SDUHG
VR OV HDU EXVWKLY LV GXH VR WH | DPAMDWZ RP HQ DUH WA LQJ VLI QULEDQWD RQIHUDV D UHVXGARI VHURXY
OQXDIH EDUWHY 1P P LJUDMRQ DMXHY DQG WH GLIIFXOV Rl QGIQI KRXMQI  Z KHWHU VHIRQG WRIH
UHVRXUPHV RU DI RUGDE®! LQGHSHQGHQWDRFRP P RGDARQV $@RI WLV KDV LHTXILHG XV VR H WQG WHUWR V
FRP SDUHG \R SUHYIRXV\ HDW/ 6HH EH®Z |RUP RUH GHVLY

7KH DYHDJH GIQIW RI WA  SHU SHURQ Z DV GV HSIHHMQI D VIQUIFDOMOQRUHDWH Rl 2XU
RAFXSDOR DWW UHDRKHG 7KL IV WH KL KHVWAIQRHDVH Z H KDYH VHHQ P DIQ® GXH VR WH I DRAWDAP RWH
Z RP HQDWH IDAQJ VHYHIH @QIXDIH EDUIHY Z KIFK GHD) V DAQRI WAHUWWMSY \RZ DUG WREION

2 QFH DIDIQ ZRP HQ DQG FKIGIHQ DIH EHQJ Z HBRP HG GILHA® LOWR RXU IDAMN HOMUQ) WURXIK WH
GRRW/ Rl WH VKHIMU 7KLY IV D SRVMYH FKDQIH 1Q WHVH WP HV RI 1DP [® FUMY D@ D\ V DFFRP SDQHG E\ D
ZDP P I 3DUARI RXUH SHOWHV Z DVIXQGHG E\ WH3$0 + EXWMZ DV VWOOHFHWOU |RUWH RUI DQLJ DURQ
VR FRQGXPWXQGLDIMQI HIIRUV DQG VR FRQMEXW RXWRI RXURZ Q SRANHW | RUWLY VHRRQG P DRUSLRMFW

© H DUH GHJKWG VR DQQRXQFH WDWWH H SDOMRQ RI RXU 6KHIMU LV QHDUD FRP SGMA DQG WH UHVXOWY
DEVRO\WM® EHDXWXO 7KDQW VR WHVH QHZ VSDRHV Z H FDQ QRZ DAFRP P RGDIM XS VR SHRS®! DAD WP H
Z W GHGIFDWG DUHDV Z KHIH RXU FRXQWHERWY FDQ SLRYIGH WH HWHOWDOVXSSRUMHUNEHY RXU UHMGHQW
QHG

&RQVWUXFWLRQ DW WKH VKHOWHU
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Rl WH Z RP HQ Z HDFFRP P RGDWG \W1V\ HDUDW D0 DIVRQ G$W«QD Z HIH &DQDGIDQ AM] HQV RUDQGHG

IP P LIWDQW DQG ZHH VSRQVRUIHG SHIP DOHQWHVIGHQW Z HH tHXJHH FOIP DQW RUDAFHS\WG
HXJHV DQG KDG QR WY DAD® $ 11QDO0  ZHHZRP HQ ZIW ZRWINSHWP W : H DIHVWHQ J DQ

LOFUHDVH LQ WH QXP EHURI P P LIWDQWEZ RP HQ Z KR DUH EHLQJ VHQWIR RXUVKHIMU

Rl WHWH Z RP HQ Z HH ERUQ RXWIGH &DQDGD DQG Gl HIHQAWHWQR FXGXUDOFRP P XQMHV Z HH
UHSUHVHOWG
21 WHWH  ZRPHQ VKW P RUH WDQ RQH 1Q HYHY VE R UHSUHVHQWQI SUHVHQMG Z WK VHYHH

QI XIMAF EDUUIHY/ DQG  KDG GLIEXGHV 1Q FRP P XQIFDWY 1Q HWHU) LHORK RU( QUK 7KH @QIXDIHY WH
VSRNHZHHWH IR@B®Z 1QJ %4HQIDD 6SDQMWK )DOL  SWDEIF SXQUEL +1QGL 8WX  DQG

5XWDQ 8 NDQIDQ



/ DQIXDIHV VSRNHQ E\ RXUZ RUNHLY DAKH VKHOMULOFOXGHG $UDELF &UHR®I 6SDQMK * LHHN ) DUL ( QUK
DQG ) LHQFK 2 XUWDIQHG FXOXDOIOWSUHWLY DWIKH 0 RQAHDORI [LFH DOR SURYIGHG WDQUDMRQ VR VKHOMU
FIHQW 1Q %HQID@ 8 UGX ' DUL ) DUA 3XQWIEL $WDE $UP HQIDQ 6SDQIVK * XNAUDW. +IQGL 0 DQGDUQ 5XWDQ
8 NLDIQIDQ DQG 7DP 1O

AV 1P SRUBQMR QRW KRZ HYHU WIDWHYHQ L WH FIHQOASRWHWHG DQ DGHTXDW NQRZ GIGIH RI ) LHORK RU
(QOK Wz DvDZ D\ VP XK HDMHUIRUWH Z RP HQ VR H SIHW WHP VHOHV 1Q WHU@QIXDIH RI RWILQ

nsd® & OV R Na

7TKHDIHVRI WH Z RP HQ Z KR Wi\ HG DWKH WKHOMUWLY\ HDUDUH DV IR@RZ V

2 EVHU'DURQ 2 QFH DIDIQ WLV \ HDU \ RXQIHUDQG \ RXQIHUZ RP HQ DUH LHFRIQI] LQJ WH MUXH Rl FRQWJDO
YIRBIQFH DQG FRP 1QJ VR VKHOMY | RUVHYIEHY 7KH @UHVADIH JURXS Z DV\ RXQJ Z RP HQ EHVE HHQ
ZKIEK HISUWVHQWV Rl RXUUHMGHQW 7KLY LOGIEDWV WDWARQIM.J DOYLRBIQFH LY VAGS UHVHQWQ VRAHW

2 EVHUYDVIRQ Rl WH FKIGUHQ DWIKH VKHOMUZ HUH EHVE HHQ WH DIHV R DQG KDG EHHQ H SRWHG
VR VRP HWSH Rl YIRBIQFH 1Q WH KRP H WLV JURXS QHHGHG VSHADOLQWMUHOMRQ Rl WH FKLGUHQ DV
$WHQDV+RXVHZ HHEHE HHQ  LQGIFDWQ) WH QHHG IRUGIDSHY EDE\ |RWP X® DQG VSHADARRGV
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$PRQ WH  ZRP HQ ZH DFFRP P RGDMG WLV \ HDU HQGXHG YIRBIQFH DWWH KDQGV Rl WHU
SDURHWY H SDURHWZKIB  KDG H SHUHQRHG YIRGIQFH Z IWIQ D 1DP LO® FROM W

Ause@ O «V@

© H DFFRP P RGDWG ZRP HQ ZKR KDYH @HG WIRXJK GULIHHQAMWSHY Rl YIR®IQFH 7KLYV \ HDU

ZRP HQ Rl WH VKHOMU UMGHQW Z HH YIFWP V RI SK\ IFDOYIRGIQRH Z KL ZRPHQ R WHP KDG
DOR H SHUHQRHG HARQRP L DQG RUVH XDOYIRGIQAH 3k FKREJIFDCDQG RUYHUEDOYIRBIQRH Z DV DOR SUHVHQW
1Q ZRP HQ RI WH FDVHV

QWHSDWHDU Rl WHZRP HQ RURQH LQ HYHU 1LYH Z KR DFFHWHG RXUVHUYIFHV LHSRUMG KDYIQU
EHHQ VAWDQIBIG E\ WHU SDUHU 6WDQIXOMRQ LV D IRWP Rl [QAP Dt SDUZHU YIRBIQFH WDWY ERW KLIK®
GDQIHIRXV DQG RIWIQ XQGHULHSRUMG P DNQU W SUHVHQRH 1Q RXU GDV HVSHAD® FROFHUQIQI -WKDV DOR
EHHQ WH LQGIFDVRURI SRME®! | HP LHGH RUP XUGHUDWP SW

3 V0@ Ox°0 8> U

7KH ZRP HQ DFAFRP P RCDWMG WLV \ HDU ZHH WHHHUHG VR RXU WHOMU E\  YDURXV RU DQ DWRQV DQG RU
LOGYMGXDY FOP HIWRP WH 626 @H IIRP H MM VRADOWHWIFHV IOFXGEQI RWHU VKHOMWY
&/ 6&V KRVSMBY DQG FRP P XQW WHVRXUAHV FOP H ILIRP WH SROAH DQG ZHH HHHUWHG E\

H WMUQDCFTHQW
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7KH ZRP HQ ZKR XVHG RXU VHYIFHV Z HH RQO P 1QP D® DZDH Rl WHU WKW DQG Rl WH UHVRXUAHV
DYDIDEGI VR WHP  $V SHUWH VKHIMU Z RINHY REVHUDMRQV Z RP HQ Z HIH @\HO® R EH XQDZ DIH Rl WHU
®U DOAMY RUWHU®U DOLIKW 1Q &DQDGD SUP DU® DV D IHVX®RI WH VRADAVROMRQ WH H SHUHQRHG DW
WH KDQGV Rl WHU SDUHLY 7KLY YX@HWDE®! WXDARQ SXW Z RP HQ DAD GMDGYDQWIH SDUAEXDUD WRWH
ZRP HQZKRFRP HILRP HWQR FXGXUDCFRP P XQWHV

308n&° @.. M &3 « NNY° 3YO (N8

-QGLYLGXDOFRQUXGIMRQV 7KLV \ HDU RXU FDVH Z RINHWY KHG LOGLYIGXDOFRQUXGIMRQY 2 1 WH
FROVXGRMRQV RU DQ IOAHDWHRI IULRP @\ HDU Z HH GRQH LQ D @QIXDIH RWHUWDQ ( QUK
RU JIHOFK 7KHWH OQIXDUHV ZHH 9%HQIDD 6SDQMK  3XQWEL $WEIF +1QGL )DUL 8UWEX DQG
5XWIDQ 8 NDIQIDQ 7KH &V ILRP  H WLQDOHWEHY SDUAASDWG LQWLY * HVSIW D GHRIQH LQ WH QXP EHURI

ZRP HQ GXH \R ®RQUHUMA  Z H FROWOXH VR VHH D QRWE®! LORHDVH 1Q FRQVXGIMRQV Z W Z RP HQ | DAQJ
VHYHUH @QI XDIH EDULIHY/

$FFRP SDQIP HQW 7KLV \ HDU RXUFDVHZ RINHWY FDUIHG RXW ~ DFFRP SDQIP HQW 21 WHWH ~ RU
DQ IQFUHDH R Z HIH GRQH 1Q D @QIXDIH RKHUWDQ ( QI@K RU) LHQAK 7KH Z HIH GRQH Z W HWHUD
&—RUD VRADOZ RINHUZ KR VSRNH WH FTHQW @QIXDIH 7KLY SUVHQW WH YX@HDELON SUP DU® @I XMAF

WDWINHVH FGHQW KDYH 1Q DFFHVWQU LQIRUP DARQ DQG VHUYIEHV

7HBISKRQH FRQVXOIMRQV 7KH WKHOMUWE | GDOVZ IW QY

/ HIDO-QIRWP DVIRQ &RQVXODVMRQV
( DFK FTHQAKDV WH RSSRUMXQIW VR FRQUX®WKH G DOFTRIF 1Q RUGHUVR UHFHLYH B1J DOLQIRUP DARQ DERXVKHU
WKW =+ WH FBHOARKRRVHV VR H HAVH KHUWIKW Z H UH HUKHUHWHUVR ®UDCDIG RUVR D @Z \ HU 7KLY\ HDU

WHGUDOFIDIF KHG  FROVXGIMRQV $ G DCBUHVHOMWMRQ Z DV DOR RW DQY HG |RUWH VKHOMU

QIR DAIYIMHV : H RITHU IQRWP DARQ DRAYMHV RQ WH GLLIHHQWDVSHRW DQG G\ QDP IV Rl FRQWJDO
YIRBIQFH DV Z HODV RWHU SHUADHQMRSIEY VXFK DV VWHW P DQDIHP HQWIQMUSHWRQDQILRZ W DQG VRRYY
VR KHS FRSH Z W WH FRQVHT XHQPHV Rl FRQMJDCDQG | DP 1® YIRBIQFH 7KH GXUMRQ |RUD WSIEFDOHWIRQ LV

DQG D KDD KRXW/ 7KHVH DPRY MY DARZ UHMGHQW VR VSHDN DERXVWIKHUH, SHUHQRHV 1Q D VDIH VSDRH Z KB
EUDNQI DMROMRQ 1Q WKDUQI WHU H SHUHQFH Z W WH RWHU URMGHQW 7KHH ZHH D \REORI
IQIRLP DMRQ VHWIRQV RQ FROMJDOYIRBIQFH DQG D VREOR!  GUIHIHQWZ RP HQ EHQHIWG ILRP WHWH
VHWRQV

( FRQRP LF DWMMWDQFH -WFDQ KDSSHQ WDWRXU FIHQW DULYH DWMKH VKHOMU Z W QMBI RU QR SHWRQDO
EHRQIIQIV : H WHHRWH RIHUWHP HARQRP [F DWIMBORH WDWDQ FROMMARI VHARQG KDQG DQG QHZ

FRWIQ) (DK FTHQW  ZKR UHMGHG DAMKH VKHOMU UHFHLYHG D Z HBRP H SDANDIH LQFOGIQ) VRIBMWIHY
VRRWEUXVK VRRWSDWM VRDS VKDP SRR GHRGRUIDQWHW  1Q DGGIMRQ VR WH DERYH FERWIQJ

) XUMHP RUH XSRQ WHU GHSDUMWH [LRP WH VKHOMU Z RP HQ Z HUH RIIHHG HWHQUWDOKRXVHKRT WP V

VXFK DV XV SOWAV DQG JOWHY ' XUQJ DQG DIWUWHUWR  WHU FKIGHQ Z HH DOR SLRYIGHG Z IW(
IUHH FRWHV GIDSHWY DQG EDE\ IRWP X® 6HYHQ FTHQW Z HH DOR UH HULHG VR H WLDDOVHUYIEHV 1Q 0 RQWHDO

IRUIHHFBWIQ] $ VRBCRI  Z RP HQ DQG FKLGHQ Z HH SIRYIGHG Z IW P DWUDCDQG HARQRP LF DWAMRORH
GXUQ WH OWNAWMFDCEHURG 7KHVH Z HH SIRYIGHG E\ GLLTHIHOWDWRADWRQV DQG LOGIYIGXDY



' HP \ WU LFDARQ RI VKH VRFLDOVHUYLFHV QHVE RN DQG VKH @Z V 7KLY IV RQIRIQ) DQG LV FRQMGHHG D
VSHADQ HG VHUMEH 2 EYIRX\V® Rl RXUFTHQM®! Z KR KDG VHYHUH @QIXDIH DMXHY EHQH WG ILRP WKLY
VHUYFH VIQPH WH LQIRWP DARQ Z DV JLYHQ \R WHP 1Q WHU@QIXDIH RI RWIQ : RP HQ FRP LQJ ILRP HWQIF
FRP P XQMHV DIH GRXE® YX@HWDE®! EHFDXVH P RMWRI WHP  SURVHOWMHYHIH @QIXIVAF DQG RU FXOXLDO
EGFA\WWDWP D\ P SHGHWHP 1LRP NQRZ IQJ EDVIF MVXHV UHIDUEIQ) WHUUI KW DQG DFFHVQ) WH KHDDM
DQG VRADOMHUYIEHY QHVE RN

$GYRFDR  7KIV IV RQIRIQ) DQG LOMIIDMG IQR P RWRI WH VHMEHV WDWDWH JIYHQ VXFK DV
DFFRP SDQIP HQW DQG FRQUXGIMRQV Z IW WH JRYHUOP HQW 7KLY \ HDU Rl FRQUXODARQV DQG RI
DFFRP SDQIP HOW Z HUH GRQH LQ D @QJ XD H RIKHUWDQ ( QIOK RU) LHQFK

YRARZ XS WHWLFHV 2 QFH D FOHQWY UHDG VR GDYH WHU QHHGV DIH DWHWHG DQG WH DUH JIYHQ
LQIRUP DMRQ UHIDUGIQ) WH H WALQDOVHUYEHV IRUIRE@RZ. XS | RUWHP VHOHV DQG WHURKIGIHQ 7KLV P D\ EH
DIR@XZ XS Rl DVHUHV R FROUXGIMRQV VXSSRUNDQG HFRQRP IE RUGU DOHIMEHV 7KL\ HDU RI WH FTHQW
WDAZ HH UH HUHG VR WH H WLQDOVHWYFHY XSRQ WHU GHSDUXUH [LRP WH VKHWMU  EHFDP H ®QJ WP
FOHQW DQG UHRHLYHG H WILQDOHUYLEHV DWHWHUO RQWHDCRU/ DYDO
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TKHMQI® P RWIIP SRUBQWKIQ] IRUZ RP HQ GDYIQJ WH WKHIMULY 11QAQJ VHRXH DQG DIl RUSDE®I KRXMQJ
$VRI WH SDWI HDU WLV LV WH EUHDNGRZ Q



7KH UMN WDWD WUHDWRU GDQIHU Z RX@ DUMH IRU Rl WH Z RP HQ DQG FKLGUHQ GDYIQJ WH VKHOMU

Z KHWMHUE\ UHWUQIQI VR DEXVYH LHDMRQWKISY RUP RYLQJ LQVR DQRWHUXQVDIH HOYLLRQP HQW Z DV D YHU
UHDOFRQFHWD

$PRQUWH  ZKR DFFHWHG D VHARQG W H KRXVIQJ LHVRXUFH RQD KDD WRVH Z KR VSRNH ) LHOFK Z HH
DFFHSWG $V IRUWH Z KR IRXQG DQ DSDUR HQNWHVH XQW GG QRAP HHWVDIHW QHHGV IRUYIEAP VR
SRWWHSDUDARQ YIRBIQFH DQGWH Z RP HQ Z HIH SD\ LQU YHU KLIK UHOW

3XWAP SO Z RP HQ GDYIQJ WKH WKHOMUI DFH VHURXY GDQJIHU DQG DYDIME®! LIHVRXUAHY DUH @P WG

As a a O@
6KHOMUZ RUNHWY SDUAFISDWAG LQ WH | RERZ 1QJ WDLQIQIV WKLV \ HDU

e 6HHGV Rl 3RWIELOW 8 QGHUAMBQGIQ] $OMUDDYH -XVWFH 3WDPAFHV LQ WH * HQGHU%DVHG 9LRBIQFH
6HARU  KRXW  SHRSO

e (QG)HP DBI* HQMICD XWIMRQ &DQDGD1 HERWIN P IOXWV  SHURQ

o —QDWYHWR (QG* %0 2 QIOH 7WDIQIQI ) RFXVHG RQ-P P LJDQWDQG 5HIXIHH &RP P XQIMHV

o B6«FXUW GX / RIHP HOWSRXU®N IHP P HV YIFWP HV GH YIRGIQFH FROMJID®! M I LFDAW GHV LHIXJHV
WDQWRILHY P DIVRQVGH  L«P H «VBSH

e S5HVSRQGIQI VR ' IFRVXWIHV Rl * HQGHUYDVHG 9IRGIQFH * 99 DQG 6XSSRUAMQJ 6XUYLYRW R
* HQGHUYDVHG 9IRGIQFH  %DIQ -OMU * 99 %- 3UDMIXHV HQ 9IRGIQFH &RQOMJIDB! 6 XQUU SRXU
J«HUD FRP S®f W HWDYRUVHU®D V«FXUW  KRXUW/  SHRS®

o B6«FXUW LQIRWP DA XH HWO DMVRQ G+ «EHUWHP HOW ' HV RXWS Qe FHWDILHY ¢ P HWAH HQ SOFH

o CWDQIGP HOAHQ FROWA W GH YIRBIQFH FROMJD®!  KRXUW/  SHRS®

e 85 30 _ 9IRGIQFH FROMJI DB HWWDXP DWP H FLDQIRF«WELDO YHW XQ «FRV WAP H GH VRXVHQ
IOWI U« SRXUBN IHP P HV  KRXW/  SHRSO

e : HEIQDUH &43—  6«FXUW GX ®IHPHQW SRXU OV IHPPHV YIFAPHV GH YIRGIQFH
FRQMJD®! CHI I LFDAW GHV LHIXJHVWDQWVRILHY - KRXW/  SHRS®

e )RWP DURQ&RQWRBIFRHIAMI  KRXW/  SHRS®I

o 6HDQFHV VXU®BN ERQOHV SIDMITXHY  KRXW/  SHURQ

e (IIHPAYHO P DQDILQI DQG WHDWQJ WDXP D GVRUWGHWY LQFXGIQ) SWG  SHRS®

e 0 DMQ FKIBIHQOHERWN  KRXW/ SHURQ

o 7UEXQDOSS«FADDx KRXW/ ~ SHRSO

e ' IRMWVGHVHIDQW KRXW SHRS®

e B6HPXUW GH ®RIHP HQW KRXW/  SHRSO
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