5RP DQILWRP 8 NUDIOH

3DUAASDQWRI $6%* HRUI LDV 6HD GH HOVH &DWHV
&RQWLQXH UHPEBQJIROORZLQJ SD.

$6%* HRW LD
$ QQXDCB HSRUN

© WUKHDHQ
KIHUXQG



, Z L@ORWILYH XS XD, Z1Q \DIG5RP DQ
DGHMP IQHS  \HDURGER! ILRP 8NDIQHZKR DBRQ Z W KLV
JWDQGP RIMHU IRXQG D WP RRW LOMI LDWRQ LQR * HRUI LDQ VRAHN/
5RP DQLVD P RAYDMG\ RXQJ LOAYIGXDZ KR DPRYHD SDUMASDMVIQ -XGR
FOWHVRU DQ] HG B\ $6%* HRUW LD 1Q SDUGHIKLS Z W WH* HRUIIDQ-XGR
) HOHDWRQ

$6%* (

9LNWRU 'RONEI]GIL&FW *HRUJLD
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&ROVHOW

+2 $WH: H
*0P ' 9
6XSSRUAQJ 8 NLDLOLDQ 5 H XJHHV

(P HUHOR + XP DQLMBUDQ $ \WAWBQRH | RU&RQI @PWDI | HAMG 3HRSGIRI
8 NLDLOH

'LQWHUL]DWLRQ

&DVK 7UDQVIHU WR 8NUDLQLDQ 5HIXJHHYV

+DSS\ , QWHJUDWLRQ &HQWHUV +,&

6WURQJHU 7RIJHWKHU

$6% LQ $UPHQLD
6DNDUWYHORY 6DPDULWHOWD .DYVKLUL 66.

9RLFH RI 2XU %HQHILFLDU\

$ QQXDCB HSRUN



KR$WH: H

© H DIH $ LEHWU6DP DUMUYXQG EXWSHRS®! FDD
XV$6% : HFRP HILRP * HP DQ\ DQG KDYH D ®QJ
KIMRU VR EH P RUH DFFEXUDWM \ HDW RI
ZRIN ,QMD® ZH WBUMG RXU DPAWYMHV 1Q
*HRUID 1Q WH V ZIW WH KXP DQVBUDQ DIG

P MRQ DIP HG DWDWIMAQJ LQGLYIGXDY [P SDRMG
E\ ERW FRQI@AWDQG SRYHUWV : H SWRYIGHG P RUH

WDQ (85 ZRUK RI DIG DQG VXSSRUMG
P RULHWDQ SHRS® XQUWO
,Q ZH HHOMHG * HRUID FXUHQW ZH

ZRW [Q WUH P DIQ GLHPARQV + XP DQUIDUDQ
5HVSRQWH  B6RFIR DQG  BRFIR (FRQRP IF
GHYH@®RSP HQW DQG U%XIGBQJ SHVAHQFH ,Q
DGGMRQ ZH VXSSRUMKH * HRUJ LDQ 6DP DUVIDQ
$WRFIDVRQ 66.

BLOPH WH$6%KDVIP SBP HOMG  SURMFW

DQG VSHOWP RUH WDQ (85 ,Q VR\EO

ZH UDFKHG RYHU SHRS®! WULRXJIKRXW
* HRU LD DQG SHRS®! 1Q $LP HQID WLRXJIK

DQHZ SIRMPADXQFKHG LQ

' H DIH DPLQJ DW WHQUWHQQI WH @FDO
FRP P XQW VXSSRUMQ) WH SWIRWMPIRQ DQG
SIRPRARQ R WH UKW Rl SHURQV ZILW
GMEION  IQAHDMQI  VHO UHMIHQFH  EXLEQ)
FRQILGHQFH DALRW WH FRP P XQMHV GIYIGHG E\
FRQTEW  VXSSRUAQJ WHXIHV ' 3V DQG
PLWDQN HXDOAQI HAYIF SDUAASDMRQ DQG
SDUQHUKISV 1Q ®FDO VRADO SRR P DNQJ
SIRAHWHY ~ HPSRZHUQI ZRPHQ  DQG

VWHQI WHQIQI J HQGHUHT XDOW 1Q* HRUI LD

'21256$1' 3$571(56,1

* (XWRSHQB8QRQ (8

e *HWP DQ)HGHDO RIHJIQ2IILFH *)) 2
o 3HRSGIIQIHG 3,1

o $NURQ' HXWFKDQG + LD

e &DUVIV* HRUID

e 6DP DUMIQ$WRADWRQR * HRUILD 66.
o SQIM7RIHMHU 87

o  7RIMWHUIRUS HDORKDQIHV 75&

o $ENKD| LOMFROW $,&

o &DXFDVXV2 SHQ6SDFH &2 6

e 0 HGD&HMWU. DNKHW 0 &.

e 5LIKW* HRUID 5*

AZZZ DVE JH

1 ©(,03/(0(17(" 7+(
y2//2: ,1* 352-(&76

3URYLGH $FFHW VR 6XSSRUW IRU
BXUYLYRW Rl * HQGHUYDVHG DQG
' RP HWF 9 LRGHQFH

( P HIHQR + XP DQLDUDQ
$WIWDQFH IRU  &RQI QPADI | HAMG
3HRS®IRI 8 NUDLQH

N0 LOWU] DARQ  6XSSRUNIRU 8 W

) HH

&DWK  7UDQMHU VR 8 NUDLQLDQ
5 H XJHHV

0207 +DSS\ ,QWMIUDMRQ &HOWAWV +,&
m IRU 8 NWDLQIDQ WHIXJHHV QYLQJ LQ
* HRWLD

BWRQIHU 7RIMIKHU ~ &RRSHUDVIYH
$ PURQ VR 5 HVSRQG VR &URW YRUGHU
( P HWHQFLHV EHVE HHQ * HRWLD DQG
$ WP HQLD

&DWK 7UDOVHWY DQG 3V FKRVRFLDO
6XSSRUMWR 0 RW\Q X@HUDE® 3HRSTH
ZKR) &G 1 DJRUQR . DUDEDNK

$ PARQ $ JDLOWM XQIHU

0 LWMRQ$ LP HQID

0 LQMA R / DERXU + HDOM DQG 6RALDO$ |1 DLV Rl
* HRUILD

(P HUOHQR 0 DQDIHP HOWSJHOR R WH O LQMAA
R, QWUQDOS |1 DLLVR! * HRULD

0 LQMA Rl + HDOK R $LP HOID

6XLE *WIRU /XWDYRUFK 0 HGFDO &HOWU
(P HOHOR BLWDWRQV &RRUGLODARQ DQG 8 WIHQW
$ WIMBQFH &HOWUR! $ P HQLD

0 lQMM R (P HJHQR 6LMDARQV R $LP HQD
0(6
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11D* RIXDG] H 3URJWDP P H' LHAVRUDWS 6%* HRUILD

1ILD RIXDGWVHUYOH&URJUDPRHN FWRRMHR UJDDBUPHQEDLQJILQJ
\HDWRMSURIHVOHRSHU L HQEGWER X J&KL | | HUMRDEKLFIKQFOXGH G

ERWPKO QD JH DNVDHD DM X Q FW LRR\DIOVE RQW U L BEAXRVKHIQW SUR MH F W

PDQDJHPERWF\REHBXUURQBDFLWKROBYHUDI®WSRQVLEWOLW\

HQVXUHIQH FW L YHIQIHALMD@FB X D ORV8W R JU D P PERRIQ R W K HUAW

IXQFW LLRQA\O XE B H IRYM U V IDIKBVRRUGLQRVRIRIR LRURIJUDPPH YV

ZRUNLMORQUWKKSIURJIJUWP D RARI QV XTXD ODWEHVXOWVW EDVHG

DQG UHSRUWLQJ DQG FRQWULEXWLQJ WR SDUWQHUVKLS DQG IXQGUDLVLQJ HIIRUWYV

* LYL, RVHRDQL ) LODQFH2 |1 LFHU DW$ 6%* HRWI LD

* LYL , RVHDQL MQHG WDP Rl $6% * HRUILD LQ +H P DQDIHV WH ILQDQALDO
RSHODWRQV R WH RUDQ]DWRQ SDUAASDAQ) lQ P RQWRUQI SDURHJ
RUDQL DMRQV DQG UHYLHZ LQJ WHU ILODQADOUHSRUN $ GAMRQDE  KH DPAYHD
SDUAFRLSDWAY LQ DXGWSURFHWHY DQG J HOHLDWV UHERRNLQY YRXFKHY

SCAN ME

6FDQ DQG ) LQG RXWP RUHDERXW$ 6%* HRUILD

$QQXDO 5HSRBW



3URYLGH $ FFHW VR 6XSSRUW IRU 6XUYLYRW RI
* HQGHU EDVHG DQG " RP HWAF 9 LRGHQFH

© IWIQ WH SLRWMPW Z H VIMYH VR UHQIRUAH WH LRG! Rl AYIOVRAHW DQG SRVMRQ MWDV DQ H I HPAYH IRUFH LQ
SUHYHQWQ) DQG FRP EDWQJ J HQGHUEDVHG DQG GRP HWAE YIRBIQFH DV Z HODV SLRYIGIQU DFFHW VR VXSSRUNRU
VXUYLYRW/

2 XUZ RIN LV I RFXVHG RQ WUHH P DIQ GLLHRWRQV 1Q WUHH UHT IRQVRI * HRUI LD

5(*8/$725< $: $5(1(66 6833257
)5%$0 (: 25.

e &UHDMRQRI Z RP HQV
SURVHAVIYH QHVEZ RN

* 0 RQURUQJ] « 6WHQIVKHQIQJ Z RP HQ
5 HWHDUFK e $Z DUHOHW LDIMQJ ( FRQRP LF
$ GYRFDR FDP SDLJQ e 3W FKR®JLFDO

e /HIDO

$V D UHVXOWRI WH SIRMFWSRIR DQG Gl IMDMWYH | LDP HZ RWN Z L@EHFRP H P RUH SURWIPWYH DJ DIQWF %9 ' 9
) XUKHP RUH KDUP I XOSHUFHSWRQV DQG WMUHRWSHY UHI DUGEIQ) J HQGHUEDVHG QRWP V Z I@EH GHRHDVHG
DZ DUHQHW Z L@EH LOFIHDVHG DERXWF %9 ' 9 DQG W SIHYHQWRQ P HFKDQMP V : RP HQ H SRVHG VR * %9 ' 9
Z 1 DIQ HARQRP LIE VWHQI W DQG RU IQGHSHQGHQRH  Z I@KDYH DAFHW VR Bl DOVXSSRUN HODEQQ WHP \R
GDYH YIRGIQWHQYILRQP HQW | RUWHUVDI HW DQG VDI HW R WHURKIGUHQ

0$,1 $&+,(9(0(1762)

VRFLDOHQVAUB LLVHV VR GH@YHUJ RRGV VHUYLFHV EHQHI QI * %0 ' 9 VXUYLYRU/ VXSSRUMG
Z RP HQ LQ YRFDARQDCOHGXFDMRQ WDIQIQJ FRXUMV VXSSRUMG
/ HI DOFRQUXGIMRQVVR ~ Z RP HQ SLRYIGHG
Z RP HQ RQ B DODVSHRW RI KRZ VR VHWKS DQG LXQ D EXVIQHW WDIQHG
$GYRFDR\ FDP SDLJQ IRULP SLRYHP HOWRI VKH SRQF DQG UHJ X@MVRU. 1WDP HZ RINV RQ * %9 ' 9
LQMDWYH

Czzz DVE JH



&DQGAVRI + RSH

, AUHDW HDRK FDQGE! ZIW ®&RYH DQG KRSH IRU WH [XWH
( NDWUOH VXURHG KHU WRUXS LGHD LOVR D EXMOHW Z I WH

DWIMBQFH Rl $6%* HRUID : WK WKLY KHS VKH GIDUQHG FDQG®!
SIRGXPURQ DQG LV JRIQJ VR HWDE@K KHUHQWABUMH

6LP LMUWR P DQ * HRUIDQ ZRP HQ , ZDVIRWHG IQR D P DUWDIH
DWWH \RXQ) DIH Rl , IDFHG WH U-DOAHV Rl GRP HAE @H
Z IWRXVWKH RSSRUMQIW VR IXDLOP \ Z MK VIR UHAH.YH DQ HGXFDMRQ
$WMHDIHR P\ @HRQ GUDP KDV IIQD® FRP HWXH $6%
* HRULD J DYH P HWH FKDQRH R BDUQ FDQG®! P DNQJ DQG EHRP H
P RUH HRQRP LFDA LQGHSHQGHWZ RP DQ

' {VSW HP EHGGHG WRADO QRWPPYV \KH EHIHYHV \KDW
HQWHSUHOHXUKLS KDV QR JHQGHU ( NDVWIUQH VMALYHV KHU WRU
VR VHUH DV DQ LQVSILDARQ IRUZ RP HQ UHMIGIQJ 1Q UXUDODUHDV
HOFRXWDIIQ) WHP VR SXUW/XH WHIU GUHDP V DQG VDNH WSV

WRZ DUG LQGHSHQGHQFH

+DYIQ) ERW WH GHMLH DQG VBNQJ DPARQ DUH FUXKADOIRU WH
HARQRP IE HP SRZHPP HOWRI ZRP HQ 8 QRUMQDWD \RP H WD
EHIHYH WDWHQWHSUHOHXUKLS 1V QRADSSURSUDW IRUZ RP HQ WDW
VKRX@ RQO WA\ DWKRP H DQG VINH FDUH R WHUIDP LOHV 0\

\ HDUR@ GDXJ KWULY DA D\ VV H AWG VR HH P H DWH KIEIMRQV DQG
YDURXV HYHQW , DP  FRQLGHQAMDWP \ Z RWN Z [EH DQ H DP SO
IRUKHU

, HSUHW P\ JUDWXGH R $6% * HRUID IRU SLIRIGIQ) WH
RSSRUXQW IRU P\ SHIRQDO JWRZW DQG HRQRPIF
HP SRZHP HOW : KHQ $6% RUBHHG P H FDQGBN R X\H DV D
&KUMRP DV JUW IRU SDURHY IWZ DV VSHADOHQARXWDI HP HQMRU
PH

(NDWUQH IWIRP 5DFKD D EHQHIADUY R WH SUIRMFW 3WRYIGH
$HHW R 6XSSRUMRU 6XWLYRW Rl * HQGGHJEDVHG DQG ' RP HVWF
9LIRGAH

3LRMIFW RQRU ( XLRSHDQ 8 QRQ (8

3LRMIFW XUDVIRQ

3LRNHFW RFDVIRQ . DNKHW. 5 DFKD GIFKNKXP L. YHP R 6 YDQHW. DQG
,P HUHW. * HRU LD

SCAN ME
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6XSSRUQJI 8 NUDLQLDQ 5 HI XJHHV

7KH Z DU LQ 8 NDIQH IRUFHG P DQ\ SHRS®! VR 1GH WHU KRP HV DQG 11QG VKHOMU HOHZ KHUH  7KRXVDQGV Rl
8 NLDLQIDQ UHI XJ HHV IRXQG QHZ KRP HV1Q * HRUIID 0 RARI WKHVH SHRS®! DUH ILRP WH RFFXSLHG WILLVRUHY
[ LRQAMIQH DQG DUHDV Rl DPAYH FRP EDWKHQFH Z WK QP WG SRWIELDW VR UHWLD KRP H 7R VXSSRUMMKH P RW/
YX@HDE®! 8 NDIQIDQVIQ* HRW D Z HLP SGP HQWG WH |RTRZ IQJ SIRMIFW 1Q

(P HW HQFH + XP DQLDUDQ : +DSS\ ,QWAIDMRQ
$\WLWDQFH | RU&RQI @FW '
DI | HFVKIG 3HRS® Rl 8 NUDLOH

HOWHWY +, &

. &DVK 7DQVI HUVR
LQWAU] DVIRQ 8 NUDLOLDQ 5 HI XJ HHV

T

KR DUH + UHVQLFV'

+UHVQIFY 8 NLDIQIDQ ) DP L® +HGHY P RWARI WHP DLH SHORQV Rl 8 NDIQIDQ RWILQ Z KR I®(G ILRP
8NDIQH VR * HRUIID IRGRZ 1QJ) WH RXVEUHDN Rl ZDU 1Q 7KH S® D NH R®I 1Q WH SLRMFW
IP SGP HQMMRQ SLRFHW (DFK P RQI RXU * RGSDUHQW YIMWHYHY SURMIPAY EHQHILFADY  DWHW WHU
SHURQDOQHHGY HYDOXDWA WHIU @QJ FRQGIMRQV SLRYIGH LQIRP DARQ VXSSRUMKHP  Z IMK EDME KHS
DQG DWMAIMHP  1Q UHVRONQI FKDABIQI HV

SCAN ME

6FDQ DQG :DWFK WKH 9LGHR DERXW 8NUE-DQV /.YLQJ LQ *
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(P HWHQR

+ XP DQLDUDQ $ WLMDQFH

| RU

&RQI @RFADI | HFVIAG 3HRSGH Rl 8 NUDLQH

© IWIQ WH SLRMPWZ H DIP VR SLRYIGH P XGASXUBRVH FDVK
0 3& DWMBQFH DQG SV FKRVRFADOVXSSRUN 366 VR WKH
P RW YX@HDE® LQGLYIGXDY DIIHAMG E\ WH ZDU 1Q
8NDIQH DGGUHWQI WHU EDVF QHHGV DQG VXSSRUAQJ
WKHLUDGDSVIMRQ VR VIKH QHZ  HQYLLRQP HOWGXUQJ WHLUWWE
lQ* HRU LD

7KH SURMIPAEHQHI LFLDUHV DUH 8 NLDLQLIDQ FIMJ HQV UFMGIQD 1Q
* HRUID ZKR EHRQJ R WH IRTRZ IQJ YX@HDE®! J IRXSV

DARW  VHW®BIP HOW VKLRXJ KRXW HRUW LD

$ +RXVHKRGV LOFOXGLQI SHRS®I QVIQJ Z WK GLVDELDAHV

% + RXVHKRGV LOFXGLQ) RBHUSHURQV RYHU  \ HDU/

& +RXVHKR@V ZIW P XOAS®I FKIGHQ P RWIH WDQ
FKICBUHQ

' +RXVHKR@V KHDGHG E\ MQI®I P RWKHUY/ IDWHW/ RU
FDUHJ LYHW/

7KH SLIRMPWDOR LOFOXGHV WKH Z LOWHU] DIRQ FRP SRQHQW
ZKIFK DIP V VR SWRYIGH VXSSRUMR WKH P RWWYX@HUDE®!
KRXVHKR@V 1Q P HMQJ WHLU EDVF VXULYDOQHHGY GXUQJ
WKH Z LOWU Z KHQ HQHUI\ FRW LQFLHDVH 98 GRIQJ VR ZH
DIP VR WHGXFH WH [P SDFWRI WKHVH FRWIQRHDVHV DQG
PIQPJH SRWQMDO WKRANV H SHUHQFHG E\  WKH
EHQHI LFLDUHV

0 RIHRYHU ZIWIQ WH SWRMIFW FDSDAW EXI@GIQI Rl
+ UHVQLFV IV FRQGXPWMG Z WK WH DIP Rl [P SIRYIQJ WHIU
W@ DQG HQKDQAQJ WHU SV FKRVRADO UHMIHQFH

7KIRXIKRXWWH SIRMFW SHURG D VRO RI GLYHOH
WDLQIQJI'V Z HUH RU DQL HG | RUD@*+ UHVQIFV 1Q 7ELOM. . XVIDM.

DQG %DWP L VR DWMVVKH P RW YX@HDE®! 8 NLDLQIDQV

7KHVH WDIQIQI V FRYHHG D WDQIH Rl VRSLEV LOFOXGLQI LUV
DIG GDFDIH FRP P XQFDWRQ FRQIQFW P DQDJHP HQW
HP RURQ DQG VWHW P DQDIHP HQW VHO LHD@ DARQ DQG
IXWWH SOQQQI  SWRYIMRQ Rl SV FKR®RJ LFDO VXSSRUN DV
Z HODV LQGLYIGXDODQG J LIRXS VHWIRQV |RU EHQHILELDUHV Rl

DODIH JIRXSV LQFXGIQI REHU SHRS®! VR DGGUHW WKHLU
SV FKR®J LFDOQHHGV

7R SWRYIGH FRP SUHKHQWYH SV FKR@RJLFDO VXSSRUN DQG
WHQIWHQ WH UHMIAHQFH Rl WH EHQHILFIDUHV Z H KDYH
SURUW HG FRQGXPWQJ 3W FKRVRFIDO 6XSSRUN 366

DAYIVHY  7KHVH VHWIRQV DUH GHVLI QHG VR HOKDQFH WKH
FRSIQ) P HKDQWP V Rl IQGIYIGXDY IDAQJ  DGYHUMW

DGGLHW WH HP RURQDO DQG SW FKR®RJIFDO QHHGV R
P RWHU/ FDUHILYHW/ SURP RWM UHVIGHQFH 1Q FKIGBHQ DQG
DWIMWIQGIYIGXDY RI D@DIH JURXSV 1Q DGDSWMQI VR WKHLU

QHZ HQVLRQP HQW

3WRMFW RORU * HWP DQ) HGHWDO RUHI Q 2 11LIFH
3 LIRMIFW  XIDVIRQ
3LRMIFW RFDVIRQ 7ELDA . XVBM-DQG %DVXP L_ * HRW LD

7ELO%DW XPQ GXW D IDZIL GHD Q RHHQJDJLQJ
DFWLYZMURH/I D QLTKE VH F O XIBRL D\ D W

W K$T X D S D&KIU L V WHPYIHQWD/L O RRIFFIIGL O G U H
FKHVFODVVHKRLEODVVHVWRUJLD@®QJIXDJIH
FODVXI®® PDGHIDIRWUNVKRKVFRWFKHV
EDNHURDVWHUFODRYMHVHVVLRRYGWKH

GLVWULEXWLRQ RI &KULVWPDV SUHVHQ

2 QR IW KWH P D U N D@ OW L RWWLKBHNG R U WHLDQUJ
ZDWKEHO!| GHIFARXUMWKRR O O DEIRRXDNKK H
*HRUJLXGQGRHGHUDWLB®LJIQWE&HNFRIXUVHV
IRBNJDLQDR@HRUJLDRPH®QGRXWEKLWK
WKHULPDWREMHFWLYDKEGUHVWIKQEUIHQW
FKDOOHORNWE\ JHQGHU EDWHGRPHVWLF
YLROHQ@RHOMOVRURPRWWBHQWHJIJUMRWLR:
SNUDLQLR@ARKHHRUJLDRFLHMWURXGEK O
GHIHQVFHODVVHWRPHQDQG\RXWKUHFHLYH
FRPSUHKHQWUWMQLQVHOI GHIBDQ\GEH
HVFDODWLR®VFKH O B\K HPH FRFPHRUMH O |
FRQIL GIH@GVT X L S SHBBU R WWRWP VHOKHVH
FRXUVMYHRQGXFBAHSIU R I H V V LLRIGVDUX F W R |
ZKRVSHPLDHQWHDFKYBO! GHIWBK/GILTXHV
WDLORUHG WR GLIIHUHQW DJH JURXSV

0$,1 $&+,(9(0(1762)

. RI WH P RAWWX@HUDE®1 8 NLDLQLDQV
EHOH WG ILRP WH SLRMIPAMURXI K P XGASXUBRWH
FDVK DWDMBQFH

e 0 RWHWDQ 8 NLDLQLDQ KRXVHKR@V LHAHLYHG
FDVK DWIMBQRH | RUZ LOWAU] DARQ GXUQJ |RXU
P ROWV Rl WH Z LOMUSHURG

o 3\ FKR®RJ IFDOVXSSRUAZ DV SLRYIGHG \R
EHQHI LFLDUHV

. XQITXH + UHVQLFV Z HUH VHOPWG  DQG WHLU
FDSDAW Z DV HQKDQFHG VR FROMEX\M VR WH
YHUL LFDMRQ DQG SLRYIMRQ Rl VRADCDWIMBQRH

$QQXDCB HSRUN F



PN
7] @ LOWAU] DURQ

Q Z HFRQGXPWG D VXUH RQ: LOWAU] DARQ QHHGV Z VK WH | RCRZ LQJ P DIQ J RDYY

o, GHOW\ WH UHDGLOHW RI LQGLYIGXD® VR P HHWAKH UMQJ XWON FRW GXUQJ WKH FRGHP RQWCY
o, GHOW\ WH QHHGVRI 8 NLDIQIDQV 1Q @ KWRI VIKH LOFUIHDVMQJ UHQMQI FRW

YDVHG RQ WKH 11QGIQIV Rl ViKH DAWHWP HQW Z H VRRN DPMRQ DQG SLRYIGHG FDVK WDQMHU/ IRU VWKH SHURG R
' HFHP EHU VR 0 DUFK VR WH EHQHILFADUHY ILRP VHWBIP HQW WIKLRXJ KRXW* HRUILD  7KHVH FDWK
WDQM HUY/ Z HUH VSHALLLFD@ DIP HG DWKHGLQI YX@HWDE®! 8 NLDIQIDQ KRXVHKR@Y FRSH Z MK VIKH LOFUHDVHG XDV
IHHV DQG P LQIP [} H SRWIQADOKRANY H SHUHQFHG E\ WKH EHQHI LELDUHV

© WO VKH SLRMIPW Z H DOR [P SGP HQWG D FDVK IRUZ RIN VEKHP H I DROIWIG E\ + UHVQIEV 7KLY VFKHP H QRW
RQO SURYIGHG | LODQFIDODWIMQFH EXWDAR FLHDWG HP S&\ P HOARSSRUMQMEV | RUWKH + UHVQLFY HQVXUQD WDW
WH VXSSRUAUHDFKHV VIKRVH LQ QHHG Z KLBI VP XOBQHRXVO VP XOWMQJ WH GRFDCHFRQRP \

7KH SLRMFADWLWHG D VRVIDCRI KRXVHKR@V | LRP -DQXDU VIR 0 DUFK

3LRMIFPW RORU $NMRQ' HXWRKDQG + LOWS' +  3HRS®!,Q1 HHG

3LRMIFW XWDVIRQ
3LRMIFW RFDVRQ 7EIDA . XVIM.DQG $GNMD 5HIIRQ _ * HRU ID

277 DVEJIH



X@f + DSS\ , Qi) UDWRQ &HOWALV + , &

© IMIQ WKH +DSS\ , QWA LDRQ &HQWAU +,& SURMIFW
RXUDIP LV VR VXSSRUMMH VRAD DARQ DQG LW LDMRQ
Rl FKIGUHQ DQG RGHU SHURQV ILRP 8 NDIQH LOWR WH
* HRUIDQ FRP P XQW 7R DFKIHYH WKL/ JRDO ZH 1Q
FRADERUDMRQ ZIMK RXU SDURQHW KDYH FUHDWAG
RSSRUXQMHV IRU SNWDIQDQ  FKIGHQ UHMGIQI 1O
* HRUID \R ®DG DQ DPYH @HW®G! DQG LOWI DM LOWR
* HRUIDQ 6RAHW $GGMRQD® ZH KDYH HWREQKHG
FUHDAYH  VSDFHV  IRU  MRIQW  FRP P XQEFDMRQ

HQWUBIOP HQW DQG GAVXLH DPAYMHY 1RU * HRU IDQ DQG
8 NLDLQIDQ RGBHUSHUWRQV LHMGIQJ 1Q * HRW LD

' XUQJ WH IRCRZ LQJ DPVIYIIHV Z HUH LOMDWAG DQG
P S®P HOWG | RUWH FKLABUHQ

6SRUN 9DURXV DPAYMHV ZHH RUDQIHG 1Q VSRUM
FRP S®f HV DV Z H®DV RXVBRRY/ 7KHVH LOFOXGHG Z DWU
VSRUV HTXHWMDQ VSRUN WDP JDPH VSRUM DQG
Z LOWMUVSRUV

( GXFDVMIRQ  ( GXFDWRQDO DPAYMEHV Z HH RUDQ HG 1Q
ERW * HRUIDQ DQG (QIMK @MQIXDIHV VR P SIRYH
@QI XDJ H NLQY

( QUAU/DLOP HQW ( GXFDMRQDQJ DP HY H FXUARQV P DWHU
FOWHV DQG RWHU DPAYMEV Z HUH RU DQL HG VR | DFLODM
FX@OXUDOH FKDQI H

7KH IRERZ 1Q) DPYIVHY Z HH RWDQJ HG 1RU 8 NLDIQIDQ
DQG * HRW DQ RGBHUSHUWRQV

e ) MOHW FDWHV

e BRADOHYHQLQIV

e +DQGZRWN P DWMFDWHV VXFK DV HP EWRIGHU
VHZ Q) Rl EDVE WP V NQWAQJ P DALDP H DQG R\

P DNQUJ

0$,1 $&+,(9(0(1762)

3LRMIFW RQRU $NMRQ' HXWFK @QG + LOW
3LRMIFW XUDVIRQ

3LRMIFW RFDVIRQ 7ELDA . XVBIM. YDWP L
DQG 3RW._ * HRU LD

* $VRWCRI VSRUNV HGXFDWRQDCDQG IHAIHDWROQDCFDWHY Z HIH FRQGXPWMG DRIRW Gl HIHQWAMAV 1O

* HRU LD

° FOOWHV SHU\ HDUZ HUH KH@ | RUR@GHU SHUWVRQV 1Q YDURXV AWHV RI * HRW LD
¢ 7KWRXIK SIRMRA\DRIYIMHY D VRVIXCRI XQLTXH EHQHI LFLDUHV Z HHH DWMMWMG

$ QQXDOB HSRUWV >>



&DW 7 UDOQMV HUVRR 8 NUDLQLDQ 5 H XJHAV

© IMKLQ WH &DVK 7UDQVIHU VR 8 NLDLQLDQ 5 HIXJ HHV
SIRMFW ZH DIP VR VXSSRUNWH P R YXQHLDE®!
8 NLDLQLDQ FIM] HQV DI THPWAG E\ WH Z DU KHGLQJ WKHP

P HHWWKHLU EDVIE QHHGV IKLRXJK P XGABXUSRVH FDVK

0 3& DWIMBOFH

$V SDUMRI WH FDWK IRUZRIN VAKHP H + UHVQLFV
Z HUH VHOPWG IRUD GXUMRQ Rl IRXUP RQWYV 7KH
SO\HG D YMIO R®I 1Q EHQHIIFIDU  YHUILFDARQ
SWIRYMRQ R HWHOMDO \VRADO DWIMDQFH DQG
SWRP RMRQ Rl VRADOLQWI UDMRQ 7R HOKDQFH VKHLU
W@ DQG FDSDAW RXU SDURQHU RU DQJ DWRQ
6DNDUVH®RY 6DP DUWIDID . DYWKLLL 66.  SLRYIGHG
WHP Z VK D VHUHV Rl WDIQIQ) VHVWRQV

o ) IUMSIG 7WDIQIQJ

e 7WDIQIQ Q' D\ &DWH DQG UDME 7HFKQIFDOFDUH

e 3V FKR®JIFDO 7WDIQQI 1Q &RP P XQIFDMRQ DQG
&RQITPWO DQDIHP HQW

e 3V FKR HGXFDMRQDO 7WDIQIQJ  1Q (P RURQ DQG
6WHW 0 DQDI HP HQW

e 3\ FKR®JLFDO6XSSRUN LQGLYLGXDO SV FKR®J LFDO
VHUYLFHV

BXEVHTXHOQW VR WH FDVK WDQVHWY WH + UHVQIEV
FROAQXHG VR RITHU YDOXDE®! VRADOVXSSRUNVR KH
VHOIPWG EHQHILFDUHY 7KHWU GDIO® VMWV LOFOXGHG
RITHUQJ SV FKR®J LEFDODWIMDQFH WKLRXJ K- KHDUAH®V
FROYHUDMRQV  SHURWP IQJ  FODQQ)  GXWHV

GHIYHUQJ JWRFHUHV VBNQJ FDWIH Rl FKIGUHQ DQG
SHW DFFRP SDQ\LQJ EHQHIIFIDUHV VR YDURXV
IOMIXVURQV  SWRYIGIQ) EDMF P HGIFDO FDWH

PDIQMIQQ) K\JIHQH DQG WKDUQJ LQIRWP DARQ
DERXW DYDIDE®I VXSSRUN SWRIWDPV DQG VRFIDO
HYHQW
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3RYIGHG FDWK WDOMV HU/ VR

7KLV RSSRUMQW DARZ HG P HVR DU D
SIRIHMRQ, KDG QHYHUH SHUHQAHG EHRWH
, DP WX® J UDW XA RUWLY FKDQRH DV IW
DARZ VP HR QH SHDFH X@ Z IWRXW

Z RUY LQJ DERXWRP RURZ ~ 7DWDQD

+ UHVQE

3LRMIFW RQRU $NMRQ' HXWRK@QG + LOWS' +
3LRMIFW XUDVIRQ -DQXDU -XQH

3LRMIPW RFDVRQ 7EIDA . XVBIM_DQG $GILD 5HI IRQ
_*HRUID

EHQHI LFLDUHVRQ DP RQW® EDWVIQ  VHWBP HOWLQ* HRUI LD

6VUHQJ VIKHQHG + UHVQLFV FDSDFLW WKULRXJ K WDIQIQJ DQG SV FKR®J LFDOVXSSRUN
,P SUIRYHG VRFALDOLQWAJ LDVIRQ | RUEHQH! LFLDUHV WURXJ K DPAYH HQFRXUDJ HP HQWR! VRFIDAQWILDPARQV DQG

| DHOMMRQ RI FRQOHPMRQV Z IMK LOVAINMRQV

( QKDQFHG DFFHW VR LQI RUP DVIRQ | RUEHQHI LELDUHV WURXJ K WKH + UHVQLEV

ZZ7ZZ7Z DVEJH





















