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&RP P XQW / LONV: HEEHIQJ VD QRWMRUSLRIIWQRQ * RYHUQP HQWFRP P XQIW
RU DQIVDMRQ Z RINIQJ IQVKH:  RTRQGL® &DP GHQ &DP SEH@RZ QDQG : LQJ HFDUIEHH

/ RFDO* RYHWQP HQWS UHDV

7KH VHWIEH VXSSRUNV D@P HP EHW/RI ViKH FRP P XQUW DQG SURYIGHV UHVRXUFHVVR KHGS
DFKLHYH SRVMIYH SHIWRQDODQG FRP P XQIW RXVERP HVVKLRXJ K FRP P XQIW GHYH®RSP HOW
HYHQW J LRXSV Z RUINVKRSV \ RXVK SLRJ WDP V FUMY/ VXS SRUNVFDIHUVXSSRUNVIDP LO® VXSSRUV
$ @HG + HDOK DQG 0 HQVIDO+ HDOK 6 HUEHV

&RP P XQIW / LONV: HTEHIQJ VXSSRUMWKHFRP P XQW E\ SWRYIGLQJ VHWEHVIRU
LQGLYIGXDY 1DP LOHV \ RXQJ SHRS®1 DQG VHQIRY :  H SWRYIGH SLRIWDP VDQG RSSRUXQIVHY
| RUVRFLDCFRQQHFVRQ IRUFRP P XQIW P HP EHWY DFLIRWVIKHWA@ HVSDQ 2 XURL DQLVDARQ

Z RINVVFRVHO Z VK RIKHUVS HFLDOMV VXFK DV GVDELON P HQVIDOKHD@K DQG FRXQVHAQJ
VHUYFHV :  H FDQ WHIHULQGLYIGX DY DQG I1DP LOHV VR ViKHVH VHUYLEHV RUDGYRFDW RQ \ RXU
EHKDO

0,66,21

7R SWRYIGH VHUFHV ViIKDWDUH DGDSVIE B
VR WH FKDQILQJ QHHGV Rl LQGLVIGXDYY
IDP LHV DQG  FRP P XQMHV  E\
HP EWDFIQJ JWRZ VK DQG HP SRZ HWP HQW
WWRXIJK WH IDFIMIMRQ Rl RXU
FRP P XQIW EDVHG VHUYLFHV
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5 HVSRQGLQJ DSSRSUDWA® DQG HIIHFVIYHO VR FXUHQWDQG

IXWKUWH SURIWDP V SRAF\  SWDFWEH FKDABIQJ HV DQG
FKDQJ HV

,17(*5,7<
4XDON R EHQJ KRQHW DQG KDYIQ] VWWRQJ P RWDO
SUQFIS®V

18&/86,9(

$ VHUYIFH WW(DWZ HBRP HV DQG DFVIYHO VHHNV VIKH
SDUAFLSDVIRQ RI D@P HP EHWRI RXUFRP P XQIW

5(63( &7

$Q@ D'V DFNQRZ BIGIIQJ WKH LOKHUHQW YDOXH  GLI QW
WKW DQG FKRIFHV Rl VKH SHRS®! ZH Z RN Z WK DQG
VXSSRW

5(6,/,(1&(

$ELOW VR LHFRYHUILRP VHVEDFNV DGDSWZ HEVR FKDQJ H
P DQDJ H LHDMROWKLSV HITHFAYH® DQG NHHS JRIQJ 1O VKH
IDFHRI DGYHUAW

1129%7,21
( YROIQJ RXUVHWIFH VR WXIWMKH FKDQJILQJ QHHGV DQG
IGHQWILHG JDSV VR SWRYIGH VXSSRUWWKDWLY P HDQLQJ IXO

DQG LHBYDQW
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7Z HOYH P RQWY RQ DQG Z H KDYH DFKIHYHG J IHDWIKIQJV 7KHUH Z HUH P RUH VIKDQ
SHRS®! DMAQG RXUVHWLEH | RUYDURXV UIHDVRQV RYHUVIKLY SHURG DQG , Z RX@ @NH VR KION
VMDVWAKH P DNRUW RI VIKRVH Z HUH EHWMURI | |RUKDYLQJ DWHIQGHG &RP P XQIW / LONV

H WXUDHG WIKLQJ V DURXQG WJ QULEDQV® 1LRP D ILQDQFIDOSRIOWRI YIHZ Z MK VRP H VRXJ K
EXWQHFHWOW GHFIMRQV P DGH DBRQJ WH Z D\ : H P DQDJHG VR LHFRUG D WP DODVXLBOXV
Z KIFK KDV EHHQ D WIDP HIRWZ IV D@0 DQDIHY 7KH %RDUG DQG RXU $ FFRXQVDQW
VSHQGLQJ FRXQUBMW KRXW SXAQJ EXGJHW DQG IHSRUV DSDUNV7KH UHVXOWRI VIKLY LV VIKDW
Z HKDYH D | DUJ IHDVAUX QGHUAMDQGLQJ Rl Z KHHZ HDWHQRZ DQG Z KHWH Z H QHHG VR EH IRU
RXUIXVXUH | LQDQFLDOHFXUW

H SDUWQHU Z MK P DQ\ GLIHHQWVHWIFH SWRYIGHY 1XQGLQI ERGLIHV EXVIQHWHV DQG
LQGLYLGX DAY DQG VR HDFK DQG HYHU RQHRI \ RX , VD' VKDON\ RX DQG P RUIHLP SRUBQV® VIKH
FRP P XQIW \D\ VKDON \ RX 2 XUVKUHH P DIQ IXQGLQJ ERGLIHV LQFOXGH VIKH 3UP DU + HDOK
1THERWN BRXVK : HW 6\GQH /RFDO +HDOK ' DAMFW DQG WKH ' HSDUR HOW RI
&RP P XQMHV DQG - XWIFH : H KDYH D Z RQGHUXOWSSRUNZ WK HDFK Rl VIKHVH VHUMEHV
DQG WMHLUVXS SRUADQG YHWHG LOWAUHVNIQ Z KDWZ H DFKLHYH LV KLI K® YDOXHG

, VDWDWRXUP RAMHFHQW/RDLG P HHVIQJ DQG VKRXJ KVWR P \ VHO KRZ | RUMXQDVI Z H DUH VR
KDYH D JWIRXS Rl YROXQWHWY VR LOQYHWHG LQ &RP P XQIW / LONV DQG Z KDWZ H GR  7KHWH
P HHMQJ V DUH QHYHUD FKRWH DQG , BRRN IR DUG VR HYHU P HHMQJ Z KHUH Z H FDQ \KDWH
IGHDV UHVSHFIX@ DQG QHDW® DA D\V DIUHH RQ WDWILE Z D'V VR NHHS RQ P RYIQJ
IRWZ DUG DQG J WRZ 1QJ Z KLOMOQHYHUIRW HWQJ RXUFRWH YDOXXHVIWRP KXP E® EHI LQQIQIV

7KDQNV VR DRI VKH FRP P IWKIH P HP EHY/ DQG 1Q
SDUWFX@U RXU &KDILBHURQ Z KR JRHV DERYH DQG
EH RQG

7R VKH WDl ZKR KDYH DFWG Z VK LOQWAIUW

KXP LOW DQG WHVSHFW VIKDQN \ RX 7R VKRVH VIKDW
KDYH VDNHQ ViKH P H VR ®DUDQ DERXWDQG EX\ 1Q VR
&/ : B/P DMRQ DQG HIKRV VMDQN\ RX ,\WVDWP HVR
VHO UH BIPADQG KLON DERXWZ KDWZ H GLG Z HIDQG
Z KDWFRX@ KDYH EHHQ GRQH EHWMU 7KH WM

P HP EHW WDWKDYH EHHQ RQ ERDUG FDQ GRRN EDFN
Z VK VDAMDFVMRQ RQ ZKDWZH KDYH DFKIHYHG
VRI HVIKHU

) LOD@® VR VKH Z RQGHUXOFRP P XQIW VIKDWZ H DWH
SWRXG DQG KXP E®IG VR EH D SDUARI VMDQN \ RX IRU
HOWXWQI XV VR SO VRP H SDUMQ \ RXUQYHV : H
QHYHUVINH |RUJ LDQWAG Z KDWD SUIBI H WY VR EH
DWNHG IRUVXSSRUMDQG Z H QAMHQ ®DWD DQG JRZ

HYHU MQI® GD\ IWRP VKH LQWADFMRQ Z H KDYH
Z WK RXUUHMQHQWFRQUXP HWY/



QHZ 0 HQWDO
+ HDWK 5 HIHULDY

0 HQVDOH HDAK 5 HI HUDY VRVIDAIQ]
IQGLYLGXDY SHUZ HHN
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2 YHU &RP P XQW 0 HP EHW/
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FXWRP HWY/
$ @HG + HDOK \WDP
DSSRIQWP HOW
. HKHGRYHU ,QGLYIGXDO
JURXSV HYHOW IRURXUFRP P XQIW ‘ ‘

3M\ JWRXS
IDP LOHV IHFHLYHG &DWH DWHQGHHV
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KDV EHHQ D FKD@BIQJ LQJ \ HDUIRUERWK &RP P XQIW / LONV: HIEHIQJ DQG RXU
FRP P XQW DVZ HFRQUQXH VR HOFRXQWAUVIKH RQJ VIDLCHI IHFWRI &2 9,  VXSSRUV
IDP LOHVIP SDFWG E\ FRWRI @MQJ SUHWXUHV DQG FRQWOQXH VR EH UHVSROWYHVR D Z LGH
UDQJ HRI RKHUGL I LEX@FLLFXP WIDQFHV HQFRXQWALHG E\ P HP EHW/RI RXUFRP P XQIW WV
RXUSUYLGY H DV DQ RU DQVOVRQ VR VXSSRUARXU:  RARQGLA® :  LQJ HFDUWEHH DQG &DP GHQ
FRP P XQMHVZ VK GRFDOVXSSRUADQG VHUEHV

7KH RU DQLVDVRQ KDV FROUQXHG VIR J LRZ RYHUVIKH S DWW HDUDQG FRQUQXH GRRNLQJ |RU
RSSRUXQMHVVR H SDQG I XWKHU 7R RXU$ @HG + HDOK 1' ,6 0 HQVIDO+ HDOK 7D HWAG

( DU , QWAHQVRQ 5 HFM.OHQFH DQG 5 HFRYHU  DGP LQMADVIYH DQG RU DQLVDVRQDOVXSSRUN
WADP V VKDQN \ RX |RU\ RXUHIIRUV 7KDQN \ RX DOR VIR VIKRVH LOYROYHG LQ ViKH YDURX\V/ VIXE
FRP P MMHVDQG FRQUDXRXVIP SUIRYHP HQWSRMIFW Z KLEK HQVXUH D J IRZ 1QJ

RU DQMVDVRQ FDQ UHP DIQ Hi I LFLHQWDQG Hi I HPAlYH

7KHY%RDUG Rl 0 DQDJ HP HOQWDQG RU DQIVDVMRQ DVD Z KRB FRQUQXHV VR EHQHI IMJ UHDVD
ILRP \WKH H SHUAMH DQG SDWIRQ RI RXU&KDULSHURQ /\ Q : HWKDQN\ RX |RU\ RXULHBW
HIIRUV 7KDQN\ RX VR WWH %RDUG LOFOXGLQJ /\ Q * DUHVK 7KRP DV 0 DN 1 IFR® 7RQ\ ) HWD
DQG &KUMAQH Z KR D@EUQJ GLYHUH DQG YDOXHG VNLAMHW VR VIKH J RYHUDDQFH VIDP

7R ([ HFXVIYH 2 |1 IFHU* L) D@ADP

P HP EHWY SDIG RUYROXQWIHU DQG RXU
SDWQHW/ D YHU ELJ VIKDON\ RX IRU\ RXUKDLUG
Z RUN VKLV\ HDU <RXUFRP P VP HOW/R

&RP P XQW / LONV: HGEHIQJ DQG\ RXU

FRP P XQIW LVD SUYIBY H VR REVHUYH DQG
WKH Z RQGHUXCRXVFRP HV\ RX KDYH
DFKLHYHG DUH UHI GFVIYH RI \ RXUDP D] LQJ
HIIRUV
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7KH$ @HG + HDOK 7HDP KDYH KDG D IXQ ILGHG \ HDUSIRYIGIQJ 6 SHHFK 3 DWKR@®RI\ DQG
2 FFXSDURQDO7KHWDS\ VHUYLFHV Z VKIQ VIKH GRFDOFRP P XQIMHV ,WKDV EHHQ D\ HDURI
SRVVIYH FKDQJ H DQG LQQRYDVMRQ |RUMKHWDP  Z VK QHZ WIDI I NRLQIQJ RXUVHUYEH DQG
QHZ SWRIWDP VEHIQJ IQWRGXFHG

7KH$ @HG + HDOK 7HDP KDYH SWRYIGHG
RFFDMRQV Rl VHUIFH RYHUWH MWV

VE HOHP RQWYV Z VK P DQ\ QHZ FQHQW
KDYIQJ VIKH FKDQFH VR UHFHLYH

LOVUHOWRQ GXH VR LOFUHDVHG WIDI | DQG
P SURYHG Z DMIMAP DQDJI HP HQW

i WP V 7KHWDP FRQWOQXH VR EH
VXSSRUMG E\ VIKH Z RQGHUXO

DGP LOMADVYH WD Z KR HQVXUH VIKDW
SDSHZ RN IHTXILHP HQWDWHP HWDQG
ILODQFHVDUH P DQDIHG 7KLV DIRZ VRXU
VKHWDS MV VR | RFXVRQ VIKHLUFRUH Z RN

DQG |IRURXUEWDQFK RI ViKH RU DQLVDARQ
VR XQ VHDP MO

8 SWNIAIQJ KDV EHHQ D SURUW |RUVIKH
WDP WKLV\ HDU Z VK P RWANDP

P HP EHW DWHQGLQJ WDIQIQJ LQ DUHDV
Rl LOVUHWXFK DVOWADR  |HHGLQJ
DQG. H : RWG6LIQ 7KIVKDV
SWRYIGHG P DQ\ RI RXUFQHQW \KH

RSSRUMXQIW VR DFKIHYHP RWH Rl VIKHLU D, Z DQWAG VR H[ SUHW/VIKH J LDVIIXGH
J RDYDQG VKHIHIRUIH KDYH D J UHDVIAU DQG ®RYHZ HKDYH | RURXUVKHUDS W
TXDOWV Rl @H 7KHWDP KDYH 6 KH KDV UHD@® VIDNHQ VKHWIP HVR
LOWRGXFHG QHZ WWKRROKRQGD\ JHWR NQRZ RXUVRQ DQG KDV
SWRIWP VZ KIFK KDYH EHHQ YHU EWRNHQ GRZ QKLVZ D@ DQG KH
SRSXMUDP RQJW\RXUFQHQW : HDWH @QRYHV VHHIQJ KHUHDFK Z HHN : H

|_[ FLVMG VR FROWOQXH VR LOWRGXFH Z |OEH | RIHYHUJ LDVWAI XOE
QHZ JWIRXSVIQWHFRP 1QJ P ROQWKYV




2 XUVRQ RYHVFRP 1QJ VR KLVZ HHNO
S@\ JWRXS +H®RYHVVWHWDI | DQG D@RI WIKH
DFIYIMIHV WKH. VHWRXW7KH\ DUIHDQ@ D\ V

LOFOXVLYH : H&RYHKRZ VSHFLDOAH MGLHV
P DNHKLP IHHO, QRYHVKH DP RXQWRI VIKRXJ KW

DQG LOWQURQ VIKDWI RHV LQ VR SMQQLQJ DAVIKH
DFVYLVIHV VHWKS HDFK Z HHN E

7WDQUMRQDCS @\ J LIRXSVZ HIH RQFH DIDIQ D
KXJHVXFFHW Z Vi D VRVIDCRI FKIGBUHQ
LQ DWHQGDQFH DFURW VIKH VK UHH J LIRXSV VKLY
\ HDU 7KH H FHSVIRQDOS MQQLQJ DQG

| DFLAVIVIRQ RI VKHVH J LRXSV FROWQXHV VR EH
UHFRJ QMHG E\ ERVK WMHFRP P XQIW DQG
RXUIXQGLQJ ERG\ 2 XUWADP DUH IKDQNIXO

| RUVKH DWAWIDQFH VIKDVWE RVIK VIKH

&RP P XQIW ( QIDJHP HQWDQG

$GP LOMADVMRQ WDP V SURYLGH VIR HQUXH
WKH J LIRXSVIXQ WP RRWK® HDFK Z HHN

7KH$ @HG + HDOW WIDP  KDVH SHUHQFHG \R
P XFK JWRZ WK VIKLV\ HDUDQG , DP  FHURIQ
VKDWUKH FRP P XQIW LVIQ YHY FDSDE®
KDQGVZ WK VWH GHGLEDWAG P RYDWAG DQG
J HOXIOH LQGINIGXDYZ H KDYH LQ RXUWHDP
VXSSRUDJ VKHP  7KH GIYHORI FDUH VIKDWRXU
VIKHWDS MV SURYLGH LV H] FHSIRQDCDQG WLV D
SUYLGU H VR Z RIN DRQJ IGH VXFK D

Z RQGHUXOMDP HDFK GD\ : H DUHD®
GRRNIQJ |RWZ DUG VR DQRVKHUH] FIVIQJ \ HDU
DKHDG
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$ QRVKHUEL] \ HDUWKDVWWDZ D @U H QXP EHURI UHI HUDQY VRVIDAQ
LQGIVNIGXDAY SHUZ HHN RI Z KLFK FRP HYID VHO WH HUDQY DQG Z DD
LQVDQG VKH UIHP DIQGHUIWRP * 3B/ 7KLVHIILIFIHQR LVVMWIDP HQW/R VIKH
RU DOMOVMROE/ SHRS®1 DQG VM WHP VZ KRP SWIRYIGHFRP P VP HOW/R
FRQVXP HUVXSSRUWAE\ SURUMMQJ VIKHIWUFDUH

6RXWK : HWHLD 6\ GQH\ / RFDOF HDOK ' DMFW LODQFLDA VXS SRUMG

& : VR SDUAFLS DV LQ DQ LQGHS HQGHQWFOQLFDADXGIVRI Z KLFK ViKH
RXWWRP HZ DVIX@FOQIFDCDFFUHGIVMRQ 7KLY Z DVQR P HDQ |HDWRUD
IGIGIAQ) SIRIWDP  SDUAFX@MUD DVIWZ DVRXUILLMDWAP SW

WLJ QULFDQV® Z KL Z H DUH WAGD] LRZ 1QJ DQG GIDWQIQJ  7KH SRUVIYH
RXWRP HVKRZ HG \WMH DEL@OWV RI &/: VR EHIG®{ LE®I DQG

DFFRP P RGDWQJ Z KHQ XQGHWINIQJ QHZ YHQWUHV ,\WZ DV D VUHWI XO
WP H | RUSDWAFLS DQW EXWQ VIKH HQG W RXWFRP HZ DVH] KIMUDMQJ DQG
DYHU SWRXGP RP HQW

LQGHSHQGHQWHYDOXDMRQ E\ 4 XHHQUDQG

8 QLYHUAW 96HU KRIHULQWAKXVIA Z KLFK

LQYROHG LQWAXIHZ VZ Vi FRQUXP HW/DQG
LA AR ARQ SIS (D) [I3eisin fe(tal 12 WDP P HP EHW 7KHRXVFRP HIGHQWIHG D

SMFHWR IHHOWDIHDZ D\ IWIRP KRP HDQG VXSSRWIVH SWRIDP  VKDVWYDOXHVY

JHWXSSRUNQDQ\ Z D\ QHHGHG FUHDVHA SDUAELS DOW DV D SURUW DQG IVD P RGHO
P HP RUHV GDUQ QHZ WNLA@Y KHG |LQGLQJ D

‘ ‘ ( DU LQ VKH\ HDUZ H SDWFLS DG LQ DQ

NRE RUZ VK KRP HZ RWIN $ R J HW/R GR VDWFDQ EH H SGRUHG E\ RWKHU
VKLQJV\ RX P D\ QRWEH DE® VR DI | RUG RU DQMVDVRQV DQG I XQGLQJ ERGLHVVRR
FU-DVil DUND VXFFHW X@ WHDFK SHRS®1 1O QHHG
) RERZ 1QJ VIKH ULHBDWH RI VKLY LHSRUMAKH
O YHU ROHLVZ HFRP HZ KHWKHU\ RXBH ) HGHWDO) LODQFH O LOMMUDQG ' HSXW
JD\ WUDL) KWVD@RUVKRUM RX Z @I QG 7HDVXUHU + RQRXUDE B 6 VIISKHQ - RQHV
\ RXUS@FHE P HWXVDW/RZ WIDCDQG FRP P HQGHG VIKH

RXVWRP H Rl KLY HYDOXDWRQ DQG VSHQW

WP H XQGHUAMDQGLQI GRFDOMXHV DQG KRZ
Z HIXQPVRQ

D XFN\ VR KDYH D S@FH WWKDVR/ VR KDUG VIR
WD\ JRRGE\ HWR Z KHQ, GIDYH




6RRQ DIVIMUVKLY HYDOXXDMRQ D UHS UMVHQVIMEH RI RXUSURI WDP Z DV IQYIVIAG VR P HHVWACH
QDVIRQDCE( 2 RI $ XVWDIDE/0 HQVIPO+ HDOK &RP P DMMRQ &KUMAQH O RU DQ VR GLVFXW
UHDWAG FKDEBIQJ HV DQG H SGRUH RXUWHDVP HOWP RGHO7KLYZ DVD SRZ HUXCP RP HQWDVIW
Z DVRSSRUXQIW VR WDIVH GRFDCP DWW GLLHFV® VR VIKH 3 UP H O LOIAILE SHWRQDCODGYLVRU
RQP HQVDXOKHDOK Z HEEHLQJ P DWW $ VWAKH HQG RI RXUP HHQJ & KUMAQH WDQNHG P H
IRUDKRXJ KWSURYRNIQJ FRP P HOQWE D EDFN KDQGHG FRP S@P HQWSHKDSV" "

' XHVRVKH KLIK QXP EHURI VXFFHWI XCFRQUXP HU
VHWRQVDQG TXD@N RI Z RWIN Z HKDYH UHFHLYHG
IXQGLQJ ILRP 3+1 IRU QHZ SWRIWP V) RARZ LQJ
\ HDW/@RQJ HYIHZ RI SUP DU P HQVDOKHDOM
VHUEHVDFLIRWO HGLEDUH 3+1 DQG/ +'  IXQGLQJ LV
WBUOJ VR J HWWKLLVIG DQG P RUH IRFXWWHG VR

P SUIRYH RXVFRP HVIRU$ XVADADQV ' XHVRVKLVZ H
HP EHGGHG DSWRIWDP |RUFQQLFDOVXLFLGH
SUHYHQURQ DFRP S®f \ RXWK SWRIDP FDABG + <3
DQG DQHZ HDWQJ GMRIGHUSWRI WP QDP HG
5HE@IP VKDWY LQQRYDWYH EHFDX\H LW Z KR
GHWJ QHG E\ RXUHOHV 7KLV LV D LHDOYRWM R
FROILGHQFHE\ WH6: 63+ 1 DQG YDAGDMRQ Rl VIKH
WIDP DQG RU DQLVDVIRQE/ DE LMV VIR SURYIGH KLI K
TXDON WHDVP HQWHI | LELHOV®

2 QIRIQJ IRFXVKDVWKDUSHQHG RQ GLDGYDQVIDI HG
JWRXSVSRWERYIG Z IMK RXU<( : 6 FR GHWJ QLQJ
DQG | DFLOVIVIQ) ViKH UHJ LROB/ [ LA RXVIC T XHHU

IRUP DO7KLVZ DVD KXJ H VXFFHW I RUVKLY
SRSX@MRQ Z MK P DQ\ DWMQGHHVDQG QXP HWRXV
VRXFKLQJ LQGLYLGXDOWRUHV FRP 1QJ RXVRI IW$ GRW
RI 1XQ Z DVKDG RQ ViKH QLI KW

$ QRVKHUWL] QULFDOWFRP P XQIW HYHQWZ H
FROWMKFWAG E\ LQFRISRUDMQJ GRFDOKLI K
VKRR 7+63$ ZDV5,6( 7KHEDMVZ DV\R
SURYIGH DQ HYHQW RUD@ RXQJ SHRS® VR

WHP LQG VRFLHW WWH H[ DMVDUH VDBIQWAG DQG
FROWOXH VR VKUYH HYHQ VKRURXJ K P XIS ®

P DWWDXP D HYHQW / IDIMQJ Z WK FRXQFLORQ
DSSUWRYDO RUVXFK D ELJ HYHQWQ &RUEHW

* DUSHQVZ DV@NH SX@QJ MW EXWZ DVD
SRVMIYH GIDWDLQ) H SHUHQFH DQG KXQGUHGVRI
NLGVDQG IDP LOHV DWHIQGHG 7R VHH D@XLI K
VFKRROFRP H VRJ HVKHUI RUVKH [ LDUAAP H 1Q VIKH
DUHDR/ KIMRWY Z DVWK® SRZ HUXODQG KDV
RYHUFRP HEDUWIHW/E\ XQMQJ Gl HHQWI LIRXSV
LQ RQH FDXVH ,WZ DV'\R VXFFHW XOMH
SDUAFLSDQW DWXP HG Z HZ LGGR MDQQXDM®

Z KIFK RI FRXUHZ HZ L@
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HDQ D\ VVHWRXWR DFKLHYH SRUMIH RXVFRP HVIRUIDP LOHV FKIABUHQ DQG \ RXQJ SHRS®
WURXJ K LOVIA) LDVG DQG FRRUGLODWAG VHUYLEH GHOYHY 2 XUHDUD LOWAYHQWRQ | RFXV LY
SWRYIGIQJ YX@HWDE®! IDP LOHV FKLAGBUHQ DQG \ RXQJ SHRS® Z Vi VHULEHVVIR KHE SUHYHQW
HVFDOMRQ RI SLREGP V SIRYIGIQJ VXSSRUMR P SLRYH IDP 1O IHMAHQFH P LQIP [VH I X\WUH
FUMY DQG WHGXFH VIKH UMN RI FKL@S DEXVH DQG QHJ GIFW

7KH FDVHZ RUINHW/Z DO DRQJ MGH FAHQW VR HQFRXUDJ H FKDQJ H DQG GHYHRSP  HQW RUMRQJ
VAP EHQHILW $ \WIMARJ LQ HP SRZ HUQJ LQGLYIGXDYYE)\ J DIQIQJ D EHWHMUXQGHUMDQGLQI RI
Z KDAKHDOK\ IHOMRQWKLISV@&RN @NH [P SLRYIQJ VIKHLUS DUHQWQJ SWDFVIEHV VR VXWILQ D
EHWHUT XDOW Rl @H

7KURXJ K RXUT XHWIRQDUHVZ HKDYH IRXQG VKDARXUFQHQW DUH QRADROMQI VIKH\ DUH
LOWADFQ) Z WK WMHLUFDVHZ RINHUDQG H[ VALQDAD VRFLDAMQJ 1Q J UIRXSV DFVIVIIHV 7KHH
LOVADFRQV LOFUHDVH WHLUFRQILGHQFH Z IVKLQ VIKHP VHOHVVIR EH P RUH HQJ DJ HG Z VK VKHLU
FKLEBUHQ DQG LOFUHDVH VIKHLUDELDW VR VXS SRUMAKH GHYHBRSP HQWI LRZ VK RI VIKHLU

FKL@G FKLGUHQ

&DVHZ RINHY/ SWRYIGH FDSDFIW EXL@LOQJ

VXSSRUNRUIDP LOHV FKLGBUHQ DQG \ RXQJ ‘ ‘
SHRS®! VIR DWMALQ GHYH®&RSLQJ UHVAOHQFH

HVSHFID® Z KHQ FRP P HQFLQJ WWFKRROR YKDQN\ RX | RUD@, RXUVXSSRUN

SDUWAFLS DV LQ DFIYH GDUIQJ 7KLV 1Q VXLQ DOG J XIGDOFH , | HHOWURQJ HU
JIYHVVKHP D J IHDVWAUFK DQFH 1Q EXILQBIQ] P RUHFDSDE®IDQG KDSS\ , IHHO
WARQJ IRXQGDMRQVRI VHFXUQJ IXVXWH VKDW RX KDYH VXSSRUMG
HP S&\ P HOWDQG P LQIP IMQJ VMHUMNRI P\ VHO DQGP \ NIGVDQG D@ D\ V
HOWAUQJ LOVR VKKH FKL@ SURVFMRQ A VWP SXVRXUQHHGV | LUWV7 KDQN\ RX

I RUDMAQLQ) DQG DRI \ RXU
: HDOR IRXQG DQLP SURYHP HQWIQ KHDOK VASSRUNE

DQG Z HEEHIQJ Z IMK VKHIDP 1OHVZ HZ RWN
Z IV VIKURXJ K RXULQWALDFRQV VIKHLU
IHHGEDFN DQG WHUSHUW/RQDY. HODEHIQJ RRP P XQIW / LONV KDV EHHQ J LHDW
LOGH WWRWHV 7KLVKDVEHHQ DFFRP SOMKHG 7KH KDYH @MAQHG VIR D@P \ QHHGV
E\ KH®LQJ I1DP LAHV DFKIHYH D SRUMIH DQG KHGHG P HDFKLHYH D@P \

HOYILRQP HOWOQ VKHIUKRP H DQG QONIQJ JRDVE
VIKHP  Z VK VXS SRUAYH OHVE RUNV

,Q VKH @WI LODQFLDO, HDU Z H KDYH H[ FHHGHG
RXUVIDU HWLQ 7( , VDU HVIAG VXSSRUAE)

P DNIQJ FRQVDFWZ [V LQGINIGXDY
7KDON\ RX VR D@RXUMDI| , G GNH VR

FRQJ LDV @\ DQG DFNQRZ B1GJ HVIKH

WHP HQGRXVVXFFHW\ RX YH DFKLHYHG
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7KLV SDW\X HDUKDVEHHQ D\ HDURI J URZ ViK | RUVIKH VIDP

Z VK QHZ DQG H IMAQJ SWRIWDP VFROWOXLQJ RQ 7KH
WDP KDYH EHHQ Z RINIQJ FGRVHO Z MK GRFDOVHUYLFHV DQG
DJ HQFLHV VR EUHDN EDUIHWY/LQ RXUFRP P XQIW VXFK DVD
EGRWRP 1QJ SDUDHUKLS Z MK 7KH O HOR/6KHG VR HQJ DI H
Z WK GRFDCP HQ SWRYIGLQJ HYHOW DQG SURMIFW DLRXQG
KHDOK DQG VRFIDCFRQQHAVIRQ :  H KDYH VXS SRUMG DWUMN
DQG YX@HWE®\ RXQJ SHRS® DRQJIMGH 3&<& DQG GRFDO
VFKRRO DQG SWRYIGH FRP P XQIW HYHQW VIR DADE LOMHV
DQG EDFNJ LRXQGV :  HKDYH VHHQ D UVH LQ SHRS® VHHNLQJ
FRQQHFVRQ VIKLY SDVWX HDUDQG DIVIHUFRQUXOIMRQ Z H KDYH
VHHQ DWKHP HRI SHRS®I BRQJILQJ VR HQIDIH IHH 1UHH
VHUYLEHV DQG J LIRXSVWKDWDUH LOFOOMYH VRFLDODQG VR EH D
SDUARI D KROME VHWEH

© HZ HUH SGDVHG VR KDYH | DFLAVIVIAG VIKH | LUIAA) HVAYDCRI

) XQ HYHOWMOQFH Z KIFK KDG DQ DWWQGDQFH Rl RYHU
FRP P XQW P HP EHW : H UHFHLYHG DQ DEXQGDQFH

Rl SRMYH | HHGEDFN DQG VKLY KDV UHP LQGHG XV ViKH

P SRUDQFH RI LHEXLABIQJ RXUFRP P XQIW DIVMUHQGXUQJ

\LJ QU LFDQWHYHQW

7KHWDP DUHDOR SWRXG VR EHZ RUINIQJ Z IMK RXUGRFDCS ERWI LQDCFRP P XQIW SURYIGLQJ

Z RINVKRSV HYHQW DQG VFKRROKRAGD, DFAYIVHV 7KLY SDMAX HDURXU&XAXDO  RUINHUKDV

Z RUINHG KDUG LQ FRQQHPQJ $ ERW LODOFKIABUHQ Z IV VIKHLUFX @ UH VIKLRX.J K DUVWRUHY DQG
P XFK P RWH

, Z RX@ O\H VR KLJ K@ KWKH DELOV RI RXUWIDP VR SURYIGH D KROME DSSURDFK VR RXU
FRP P XQW P HP EHWDQG KHS WHP HQIDIHZ VK P XGIS®! VHUYLFHV LOQWAURDA : HKDYH
VHHQ SDUWIFLS DMRQ LOQFIHDVH RYHWD@Z KLEK LD J UIHDWH GIFURQ Rl Z RQGHUXOMDP Z RN
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Q' HFHP EHU RXU&RQUOXRXV4 XDAW ,P SIRYHP HQW&4 , FRP P IWHH FRP SUMVHG R
&/: P DQDIHWDQG WDl HP EDUNHG RQ D MRXWDH VR HQKDQFH RXURW DQIVDMRQ V
SHURWP DQFH 7KLV LQIMDVIYH IHYROHG DURXQG VHYHUDOFUXFIDOFRP SRQHQW

o GHQW\ LQJ 6HUFH* DSV 7KHFRP P LWHH VILWAWDWN Z DVVR LGHQWI\ J DSV1Q RXUVHUEHV
,Q0 D\ Z HIQWRGXFHG VIKH 7KUHH:  IVKHV VXUYH\ WP S@WA DARZ LQJ DAWDI |
P HP EHW/VR LGHQW\ VHUYLIFH J DSV 7KH VXUH UHYHD®IG ILYH SUP DU DUHDVIRU
P SLIRYHP HQWIQFOXGLQJ FRP P XQLEDVRQ FKD@BQJ HV WD I DZ DUHQHW DQG
GRFXP HQVDMRQ DFFXWDF\ $ SSUR[ IP DD RI VIKH J DSV Z HUH QRWFDWAJ RUVHG EXW
Z HUH DOR DGGUHWHG ,Q UHVSRQWH VR ViKH LGHQWILHG J DSV VIKH &4 , FRP P IWIH GHYLVHG D
VADVWAI\ VR DGGUHW VIKHVH DAXHV RYHUVKH FRXUH RI VHYHLDOP RQVKY

e &RP SADQFH DQG / HI IMIMYYH 5 HT XILHP HOW ,Q 1 RYHP EHU Z H SHSDUHG IRUDQ
LOWALQDODX GIWGHYHRS HG DSSURYDOMP SOV DQG LOMDWAG D Wl T XHWIRQQDLLH VR
P HDVXUWH iKH VXFFHWRI RXUFRP P XQLEDVRQ VWDVIAT\

o  QWUDDORRP P XQIFDVRQ ( QKDQFHP HQW: HHP SKDWMHG IP SURYHG LOWALQDO
FRP P XQIEDVRQ VIKLRXJ K P HDVXUHVVXFK DVVKDUQJ P HHMQJ SRIQW YLD VIKH , QUUDQHW
IOWRGXFLQJ QHZ WiII VR iKH RU DQLVDVMIRQ DQG HQKDQFLQJ ViKH , QUDQHWZ VK HP SR\ HH
IQIRWP DIRQ DQG Z RINSKRVRV :  H GLVFX\WHG Wil | GHYHARSP HQWGD\ VIR HQKDQFH
XQGHUAMDQGLQJ RI GLIHHQWIDP V LRGNV DQG FRP SLGBIG D SDUAHY @MIRU&RP P XQIW
/IONV: HEEHIQJ VR IQIRWP DADWIDI|

o 7WDIQIQJ DQG $ Z DIHQHW $ WDIQIQJ YIGHR DERXWWAKH &4 , FRP P IMWWHV REMIPYHVZ DV
FUHDWAG DQG DGGHG VR ViKH , QUDQHW RUWRI | DFFHW

o 4 XDOW $XGIW ,Q' HFHP EHU Z HSWHSDIHG FRQGXFWAG DQG UHSRUMG RQ LOWALDDO
TXDOW DXGIHVX@V FROWBQUD WAYLQJ VR UHILOH RXUSURFHWHV

e ) HHGEDFNDQG,P SIRYHP HQW: H SURDFVIYHO J DWKHUHG LQSXWILRP RXUHP S@\ HHV YLD
VXUH VDQG RXUIHHGEDFN SWRFHW 7KH UIHVSRQVHV LQGLFDWAG SRVMIYH SURI UMW Z VK
RI RXUWDI| DFNQRZ BIGJLQJ P SIRYHP HOWLQ LOWAUDDCOFRP P XQLFDVRQ

e 51O DQDIHP HQW7KH UWN IGHQW LFDVRQ GRFXP HQWQMDWG Q' HFHP EHU ZDV
FRP SGMAG LQ $ SUO DGGUHWQJ DAIGHQWILHG J DSV UMN LDMQJ  DQG LHVROMRQ

o &QHQW QJDIHP HQWD VHWRI TXHWIRQVZ HUH GHYHIRSHG VR EH DGGHG VR 7HDP V$ QQXDO
) HHGEDFN) RWP V DIGIQJ &/ 1Q J DVKHUQJ FUXFIDAQIRWP DURQ DQG SLRP RUQJ WARQJ HU
FRQQHFVRQV Z Vi FRQUXP HL/

7KHVH HI IRUV KDYH B1G VIR VHYHWDODQJ LE®I RXVFRP HV

o  QFUHDVHG Wil DZ DUHQHWRI &4 , SURFHWHV

o ( QKDQFHG LHVRXUFHVDQG LQIRWPP DMRQ I®RZ VR \VKH &4 , FRP P \WAH

e 2QIRIQJ HIOHP HQWDQG GHYH®RSP HQWRI &4 , SIRFHWHV

o ( QKDQFHG LOWAUDOFRP P XQLFDVIRQ BIDGLQJ VR LOFUHDVHG VKDUQJ RI UHBIYDQW
LQIRWP DVRQ

o 7KHHWRE@KP HQWRI DFVIRQVVR J DWHUIHHGEDFN ILRP  FRQUXP HW/DQG Wil P HP EHW/

7KHVH DFKLHYHP HQW UHIGIFWRXUFRP P V2 HQVWRR FRQUQXRXV TXDAW [P SIRYHP HQWDQG VIKH
SRVMIVH P SDFWMK DV KDG RQ RXURL DQIVDVMRQ
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: HODQRWHUH FIMQJ \ HDUKDV SDWHG DQG &/ :  FRQVUOXH VR LHVSRQG DQG JRZ Z VK
WKH QHHGVRI RXUFRP P XQIW 2 QH RI VKKH WHQIVIKVRI &RP P XQIW / LONV LV VIKH VMARQJ
DQG HQGXUQJ IHIMRQWKISVZ H KDYH EXIOVZ IVKLQ VKH FRP P XQIW 7KH SHRS®1 Z H VHUYH
DQG VIKH [HE@RZ DI HQFLHV DQG SDWQHUAKLSY Z H FROWQXH VR QXUAXUH DUH DQ LOWIQWF | DFVRU
1Q VIKH J IRZ ViK DQG GHYH®RSP HOW: H FROWQXH VIR EH IHBIYDQWDQG J DKHUSUGH ILRP VIKH
| DFVWAKDWZ H QRAWRQ® MAAQ VR VIKH GLYHUWH QHHGVRI RXUFRP P XQIW P RUHIP SRUBQV®D

Z HUHVSRQG VR VIKHP VIV VKLV VUX® SHWRQ FHQWAUHG DSSURDFK VKDWI LYHV&/ :  DVDQ

RU DQLVDVIRQ D J UIHDVWDVIM DFVIRQ DQG VHQVH RI P HDQLQJ I XAHW

QP \ IR®I , NQRZ KRZ P SRU/BQWSDUADHUAKLSY DUH DQG LQ GHYHRSIQJ P XVKDOHVSHFW
DQG FRQQHFQJ Z WK VHUEH SURYIGHWY SROFLDQVDQG H HFXVIYHVZ KR VKDUHFRP P RQ
YDOXHV RXUQHVE. RUINV H| SDQG DQG XGIP DVWA® Z HFDQ UHDFK RXWFRRSHUDVYH® Z VK RVIKHWY/
VR DGP LQDMMUVR VIKH QHHGV Rl VKRVH Z KR DUH GRIQJ IWWRXJ K. %H VIKDWIKURXJ K

KRP HBMQHW 1DP L® RUSHWRQDOADXP D P HQWBCKHDOK DAXHY RUHIMRQ\KLS
EWHDNGRZ Q MLV FGIDUD REYIRXVVKDAMIVRQO E\ Z RINIQJ VR HVIKHUDVD WDP  DQG Z VK
RVIKHUVHUYLEH SURYLGHW VIKDWZ H FDQ LHVSRQG VR ViKH H| SDQGLQJ DQG GLYHWH SK\ MIEDO
VRFLDCDQG S\ FKRM®RJ LFDOQHHGVRI VIKRVH Z KR Z H VHUYH

2 XU$ ERWI LODOEXOXWDO  RINHUFRQVDXHV VIR VWHQJI VIKHQ
RXUFRQOHFVIRQ DQG LOWADFVIRQ E\ VXSSRWARQJ FXAXWDO
GHYH®RSP HQWQ VFKRRA DQG Z WKIQ FRP P XQIW DQG
DFLRWVIKH @QGVRI WH' KDUWDZ DCDQG * XQGXQJ DUD
SHRS® 2 XUSDWQHUKLS DQG LHDMRQWKISVZ WK 6: 6/ +'
DQG6: 63+1 FROWQXH VR WHQIVKHQ 2 XULHDMRQWKLS

Z WK RXURFDCP HP EHW/ KDV DR LQFUHDVHG DQG RXUGLLHFW
QQHRI FRP P XQLFDVRQ KDVDOR EHFRP HP XFK P RWH
SHURQDO2 XUIHIMRQWKLS Z VKK $ W\ B + RXMQJ FROWQXHV
VR VUHQJ WHQ DQG VRP H H FIMQJ RSSRUXQIVIHV DUH RQ VIKH
KRU] RQ

7KHUWH DUH QR J UHDVUDP EDWDGRW/RI &RP P XQUW / LONV
WDQ RXUWDII Z KR\ HADJ DIQ KDYH J RQH DERYH DQG EH\ RQG
QP DQUHWQJ RXUFRLSRUDWA YDOXXHVRI 1G] LELDW
LOFOMMYHOQHW LOWAI UW LQQRYDMRQ UHVIQHOFH DQG UHVSHFW
WURXJ K VIKHLUDFVRQV 8 QGHUWKH J XIGDQFH Rl RXU%RDLG

(2 DQG VKH ([ HFXViYH , KDYH QR GRXEVWIKDWAKH EHVALY\ HW
VR FRP H



5(&29(5< 5(6,/,(1&

7$1<$ 60,7+

7KH5 HFRYHUY DQG 5 HM@HQFH 7HDP  Z DV J IDVAI XOMR LHFHLYH R Q@ RIQJ IXQGLQJ IR P
WH6: 6 3+1 IRUMKH&RP P XQW %X\WKILWH 3 IR NFADIVAUVKH LIQIMDO P R QK
FROWDFWZ DVFRP SGIWAG ,Q VKH MWW LODQFLDO HDU VKH 5 HFR YU DQG 5 HMIHQFH
WDP KDYH

| 6XSSRUMG  LQGLYIGXDYLQ FDVHP DQDJ HP HQW
| ) DFIOVDWAG [ Z HHNJWRXSVZ MK SDUWFLSDOW

|) DFIOVDWAG ~ Z RINKRSVZ WK SDUAFLSDQW

| $WHQGHG  FRP P XQIW HYHQW

| 6XSSRUMG P HQVRW P HQWHV

| ) DFIOVDWAG  &RP P XQIW RI 3 WDFWH P HHMQJIVZ WK FRP P XQIW GIDGHW/ IR P
DFLIRW: RARQGLA® DQG: LQJ HFDUIEHH

,Q DGGIVIRQ VR VKKH &RP P XQIW %X \KI LLH SUR NFWVIKH WDP  DOR | DFLOVIDVMG VKH
&RQOHAVIQJI DQG 3HSDUQJ ,\ROWAG 5 HMGHQW &D3,5 3 LR NFWIXQGHG KR X K VIKH
1$9%) RXQGDMRQ 7KHDIP RI VIKH SLR MFWZ DVVR VXSSR VIR DMG DQG YX@HUDE®
UHMGHQW VR FRQOHPWZ MK VHUYLEHV DQG R WDQLVDMR (Y VKDWFDQ KHG SUHSDUH

VKHP VHOHV DQG VIKHLUS LIRS HUV | RUIXVAXUH GLVDWIAUHYHQW

7HDP P HP EHW/WDQ VHYHUDCHGXFDMR QDQG IRFXVJ LRXSV Z KHUH IHMGHQW GHFLGHG
VKH Z DQWAG VIR FUHDVIA D S HUS HVX DCFDBIQGDUVK DWQFOXGHG LHBIYDQWQIR B DVR Q
WMDWZ RX@ KHS VIKHP UHP DLQ SUHSDUHG | RUIXVXUH GVMDWHIUHYHOW $ FD@R XAWR
UHMGHQW I RUSKRVRR] LDSKV SURYLGHG VKH FUHDVIYH VEDI IR GLQJ Z KL® ViKH IADP

J DVKHUHG VIKH LQIRWP DARQ DQG GHYH® 3G WWH SR NFWUHVXGIQJ IQ  DP D] LQJ
SHUSHWDCFDBIQGDLY EHIQJ) SUQWAG DQG GIMMEXVIG VR R YUVIDLD HWFR KR W/

+ DYLQJ Z RINHG Z MK VIKH FRP P XQIW LQ ViKH UHFRYHUY VSDFHMOQFH 0 D\ VKH
WDP KDVZ DVIFKHG VIKH FRP P XQIW KHDODQG EXLAS VKHLUUHM@HQFH DIVIAUVIAQ
GHF@WHG GIVDWAW DQG DJ GREDOSDQGHP LF : KIBIP R WHFRYHU VHUEHV KDYH
FROFOXGHG RUWHIRFXVHG RQ SUHSDUHGOQHW WMHWDP DW&/:  KDVFR QIQXHG VR
SWRYIGHD P XFK QHHGHG IHFRYHU VXSSR UVHUYLFH KDWY | B LE®1 DQG DGDSVIVH VR
VKH FKDQJ LQJ QHHGVRI VMHFRP P XQIW

MLV D VWAWDP HOW/R VKH FRP P VP HQWDQG FRADER DWW QDVXUH R IVKHWDP B/Z R N
WDW&/ :  KDVFRQUQXHG VIR DIMDFAR @ RIQJ IXQGLQJ DFLRWVIKH 5 HFR YU DQG

5 HMOHQFH &RP P XQIW ( QI DIHP HQWDQG 0 HQVIDO+ HDOK WWDP V1Q VIKH LHFR YAU
VSDFH
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2 QHRI VKHWII | EHQHIIWRIIHIHGE\ &/: LVWH: RINS@FH: H@EHQJ 3WIRIWDP 7KH3WRIWDP

DIP VVR VXSSRUAWDI | VR P HHWAKH O DMMRQ RI VKH RU DQMVDMRQ E\ LGHQWI\ 1QJ DQG IHVSRQGLQJ

VR WMH Z HEEHIQJ QHHGVRI LQGLYIGXDY WDP VDQG ViKH RU DQMVDMRQ DVD Z KR®! ,Q VKLY VHFRQG

\ HDU VIKH SURJ LDP B/ RSHUDMRQDOMVAV K DYH LQFUHDVHG DQG GLYHUALHG E\ RITHUQJ ,QGLYLGXDO
HEEHLQJ 6HWRQV Z RIMKRSV VXSSRUAGXUQJ FKDQJH SIRFHWHV FRQGXFQJ D: RINS@FH
HEEHIQJ WII| WXWH DQG P HHMQJ : + 6 SV FKRVRFLDOWDI HW UHJ XOVMRQV

$VVKH: HEEHQJ 3WRIWDP EHIDQVREHFRP HP RUHZ RYHQ LOVR VIKH IDEUF RI VIKH &/

Z RINS@FH FXOXWH QHZ WD Z HUH EHIQJ LQIRWP HG DERXWLY Wil | EHQHI IWDQG LOWRGXFHG VR
WH: RINSOFH: HMEHQJ &RXQWHIRUGXUQJ WHULQGXFARQ DQG VKLY KDV UHVX MG LQ QHZ
WD | DFFHVMQU VIKLY XQLT XH WD | EHQHILW

7KWRXJI KRXWKLY\ HDUVKH SWIRJ WDP - KDV SWIRYIGHG LQGIMIGXDOWRI | Z HEEHIQJ VHWWMRQV DQG
KDV GHYHE®RSHG D QHZ VHUYIFH RITHUQJ ,QGLYIGXDO H@EHIQJ 3MQVZ KHWH  SMQVKDYH EHHQ
FUHDWAG VIR GDWA

7KH: RINS@FH: HIEHQJ &RXQWHIRUKDV SIRYIGHG
VXSSRUMWR VIKH 7( , WIDP  GXUQJ WH P SBP HQVDMRQ
SKDWHRI WKH 7( , &KDQJ H 3 ®Q DQG GHAYHHG D

FRP P XQIFDVIRQ WDIQIQJ &RP P XQIFDWM &RADERUDWMA
&UHDWA Z VK" HHS / DAKIQLQI B RUVIKH \WIDP

2 XVWWRP HVILRP \WMHWDIQIQJ Z HHWDW R
SDUIFISDOW/IP SURYHG VIKHIUXQGHUAMDQGLQJ RI ' HHS
/ DMMQIQJ ILRP A RRGBR A HU * RRGBDQG IRP A
/ WBBR AHY * RRGB

3 DUFLS DQW UHSRUMG VIKHLUNH\ VIDNH DZ D\ B/DV

| ( QVR\ GDLOLQI DERXVWAKH GLLI HIHQWIVS HV Rl QAMQLQ]
| / HDULQJ KRZ VR EHIX@ SUHVHQWDQG VHWDMGH
MGJIHP HQW DQG ELDV

| 7KH SRZ HURI FRQQHPVIRQ Z VK VKH VHO LQ RVIKHWY/
7KHAHUHK 5 HFKDU HBS IRMIPWZ DV DQ LQIDVYH VIKDW
DIRVH ILRP  LGHQWILHG Wil | QHHGV DQG Z DV GHYHIRSHG
RQ VIKH | RXQGDVRQ Rl HYLGHQFH EDVHG DSSURDFKHV R
VXSSRUAWDI I VR P DQDJ H VKHIUHQHW \ VIKLRX.J KRXWIKH
GD\ : KHQZ HP DQDJHRXUHQHU\ Z H DWH LOFUHDVQJ
RXUFDSDFIW DQG SIRGXFPNMW

&/: DUHVXSSRUAQJ WDII VR EXLES IMMAHQFHE\ FRP P IWMQJ VR: RINS@FH: HWEHIQJ LQ VKH
FUHDMRQRI WH: HAEHLQJ LR®IDQG SIRIWDP  7KLVLVGUIHHMDWQJ &/ ILRP P DQ\

RU DQMVDMRQV Z KHUH Z HEEHIQJ SWRIWDP VDUH RIMQ A LRXQG XSBQMDIVHY Z IMKRXWXSSRUN
ILRP VIKH ®DGHUKLS Y%DVHG RQ VKLY IQGXWM WHQG &/:  FDQ SWRXGO NQRZ LWHO DV D GIDGHU
IQZ RINS@FH Z HEEHIQJ 6V FROWQXH VR Hl SUHW.J IDVIXGH | RUVKLY Z RUINS@FH EHQHI LW



3 DUQHUKLSV ) XQGLQJ YRGLHV

5 HMGHQW DQG FRP P XQIW BDGHY BRXVK :  HWILQ 6\ GQH\ 3UP DU + HDOK 1 HVZ RWN
RARQGL® 6KILH &RXQFLO ' HSWRI &RP P XQIW DQG - XWAFH
LQJ HFDUEHH 6 KLLH &RXQFLO 6RXVIK : HWHLQ 6\ GQH\ / RFDOF HDOK ' DAMFW
* LDQG 3 DFLLLF + HDK ' HSWRI ( GXFDVIRQ
KRGEHQI <RID &25( &RP P XQW
' US&BRRQH
$ W\ Bl + RXMQJ $ @HG + HDAOK 6 XE &RQUDFVRLY
LQWAY DUGHQ 9%UH 7KHDS\ 6RVIRQV
&DQFHUB XSSRUAF LRXS 0 DFDWKXU3 LDFVIFH 3\t FKRERJ\
&RXQW : RP HQR/$ WRFLDVRQ 0 RYHP HQWZKHLDS)
: 2/&206 &RP HW IGV2 7
7\ IHH LQGXWWUIHV 6 RXVKHLO + L] KDQGV'2 7
7DKP RRU&RDO 5 DFKHOBVYHQV 2 7
7KDWDZ DO’ DQG &RXQFLO & UHDVIYH $ FKLHYHWY/ 2 7
1 DWRQDC5 HFRYHU DQG 5 HMAIHQFH $ J HQR\ 5 LYHUS RDG , QUALDFWYH / HDUQIQJ
5 HMQHQFH 1 6: ( HPW( [ HUFLVH DQG 5 HKDELOVIVMIRQ
6HYFH 1 6: ( GGIH5 RW/( [ HUFIVH 3K\ MR®J MW
$ QJ QFDH
6 W9 LQFHQWGH 3DXO 0 HQVDO+ HDAK 6 XE &RQWDFVRUY
6DODVMRQ$ WP \ 6DUHRI 0 1QG
5HG & IRW | GBI ®Z HU+ ROME 6 HUFHY
5RVDY DQG/ LIRQV&XEV + LI KDQGV + ROME $ UNTKHWDS\ DQG &RXQUHQJ
+ DEMDWRU+ XP DQIW
*,9,7

6 RXVKHWR + LJ KDQGV) RXQGDVRQ

* RRGV

/ UH@OH

" HSDU® HOWRI 3UP DU ,QGXVWMHV

/ RFDQ' DQG 6 HUINFHV

2 QH6WRS &RP P XQIW $ WWIQFH 2 6&$
DUDJDP ED 6 L.OYHWGDM 1 HLIJ KERXWKRRG & HOWH

0 HP EHUIRU: RMRQGL® 1 DVKDQIHGSP IMKE/RIILFH

0 HP EHUIRU+ XP H$ QI XV 7D\ QRW/RIILFH

&RGNVYRZ WO

7DKP RRU: RR& RUKV

YXVFKHWY + XE 3 IFVRQ

1 IXQXQIJI XD * DAY

2] + DbrHWV

7+63% 7KH+ LJKO@QGV6FKRRCRI SHURWP 1QJ $ WV

. D] FDWH

$ W X@B RWIQMDO

+ HDGVSDFH AH <RXBSWRJ LDP

3+1 ) XQGHG 3 IRMFW VXFK DV 6 VRUHV | RU5 HJ HOHWDVRQ DQG 6 RXQGVRI VIKH %6X\WK

%%55) 6WIDP I XQGHG SWRIWDP VIQFXGIQJ &DWKRAF &DWH * RRG * UHI ) LLH 7KUWYH DQG RWKHW/

/ HJ DOHWYIFHV VXFK DVO DFDWKXU/ HI DG LG DQG ,@Z DUD / HJ DO5 HUYLFH

+ RP HBWVOQHW VHUIFHV VXFK DV 6 RXWKHWD + L] KDQGV + RP HBMOQHW 6 HULIFHV DQG $ I\ 1 + RXMQJ

6: 6/+" YXWKILWH5HFRYHUY ?6SHFIDAMWO HQVIDO+H HDOK & RRUGLODVIRU
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