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6LQFH $6H776 KDV SIRYLGHG D WIDQIHR FRXQVHIMY VHMFHY 2XUSIMRQ

FRP SGP HQWU WHDSLHY JURXS SWIRIWDP V DQGFRP P XQW GHYH®RSP HQW 2 XUYIMRQ LV | RUD MW\DQG SHDFH X2 RUG Z KHH
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WHUKRP HFRXQAI GXUQJ WHUNRXLOH VR $XVWADID RUZ KLGHLQ GHMARQ

2 XU3XUBERVH

/6 3DUHIQI Z WK LH XJ HHVXUYRY R VRUXUIHDQG
( ) WDXP D VR UIRMVRUIHKRSHDQG GLIQW DQG VXSSRUIV
IQGAVIGXDY |DP LOHV DQGFRP P XQMHV VR

: HVXSSRUASHRSBIR DEDJHV |URP GLYHWH EDFNIURXQGV H SHIHQFHY
FRXQMHV R RUJLQ HKQLF DQG @QIXDIHIWRXSV VH XDDMHY DQG J HIGHY
WKURXJK LQGLYLGXDOIDP L® JWRXS LML HOHIDMRQDODQG FRP P XQUW VHXYLFHY
2 XUVHXYLFHV DEDSVIDQG | B VR P HAWAH GL I HHOWQHHGY DQG H SHAVIMRQV R
RXUFQHQW : HP HHABHRS®IZ KHHWH. DUHLQ WHUNRXUOH. DQG SUGH
RXWHYHV RQ SDWQHILQJ Z WK RXUFQHQW WHUIDP LOHY DQG FRP P XQWHV VR
FR GHMI QVBLBRHG P HDQLQJ I XCDQG FXOMUDAD VDI HVHFHY

UHEXL@ QYHY VKUYH DQG HQUFK $XWWWDID

2 XU9DXHV
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&QHMWRFXV $SFFRXQUELOW
7HDP ZRWN (WLFV
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3DWBQQXDCE HSRUV KDYH UHI XOUD QRMG KRZ
EXW\ HDFK \ HDUKDV EHHQ EXWIKLY \ HDUWX®
KDV EHHQ EXWA | RUVKH %RDUG DQG WH

RU DQVDARQ

6LOFHWH@WAE* 0 VIKH YRDUG KDV EHHQ YHU
VWRE®I—Z KLFK 1V DQH FHIBQWHXOVZKHP DVRU
FKDQIH KDV EHHQ WH GHAMRQ E\ RXUSUHYLRXV
&(2 0 HIADIDQ' HJ/ LQGHQ VRP RHRQWR
QHZ SDWXUHV 0 HIMVDR/ ILYH\ HDW/ DV &( 2 ZHH
DP DNVRUI DFVRULQ WKH WRELDW R WH

RU DQVDARQ DQGVWHWR | © HZ VK 0 HIMD

DOMHEHWNQKHUQHZ LR

7KHYRDUG XQGHIRRN DVHDUFK IRUD QHZ. &( 2

Z MK WKH I U-DADWIMBQFHR / HFAMUYZDGHY

([ HFXWYH6 HDUFK DQG Z HZ HHYHY SGDVHG

Z I WHILQDODSSRIQP HAR! /] D%HQDUM 1] D
LV VHWEQ LQ DQG KHUH SHUHQFHLQ WHUH XJHH
VHAVRUZ L@, EHIHYH HQVXUH WDWIKH WDQVMRQ
SHURGIRU$6H776 Z L@EHVP RRIK

$VR WH $*0 ERW 7RQ\ 0 F5DHDQG, ZL@
EH®DYLQ) WHYRDLG KDYLQI EHHQ HBPWGLQ

DQG VWKHH RIHKDYLQI VHUYHG RXUVE R
WUHH \ FDUWLP V DABZ HG E\ WH &RQAWIMWRQ
Z DOWRWKDON 7RQ |RUKLY RQJIRIQJ VXSSRWR
$6H776 DQG | RUNHHSLQI VRP HHWHADOSDUNV
R WH R DQVDAWRQDCKIMRY DIYHDQG
UHBIYDQW

) RUP \ VHD DV &KDLURYHUVKH SDWAILYH\ HDLY |
KDYHEHHQ YHY J UDWA XA RUMHVXSSRIAR VKH
AR WHYRDLG , KDYH FRXQWG DAGDW
YRDLGP HP EHY GXUQI WKLV WP H DQG HDFK
KDV P DGH DQ LOGLYLGXDCFRQMEXWRQ VR WH
RU DQLVDVMRQ 7KHHKDV EHHQ HORXJIK
FROAOXIW VIR HQVXUH WKDWIAKH %/RDUG KDV EHHQ
DEGIVR I X@® VXSSRIWKH&( 2 DQG, WDQN
WRVHFROAQXLQJ VRVHIYH . HYLQ' H6RX] D
$P DQGD* LAPWA HBQ &RWAU 5DQLD 6 RTP DQ
© DGH6FRMDQG 7L\QD * LEVRQ

Y'Y VJYc

7KHVHDIHWHYRDG P HP EHY Z KRZ L@
FDUY VKRXJ K WHGHFLMIRQV P DGHRYHUWH
SDWIHZ \ HDWY LQFOXGLQ) VIKH QHZ HW
IVADARQ R VKH 6 WDWUILF 3@Q , KDYHIX@
FRQI LGHOFH LQ WKH FXUHQW/RDLG P HP EHY/
Z KR Z LOFRQAQXH DQG WRVH HBFWG LQ WH
| XVMUH

, Z DOWRUHFRGP \ GHHS DSSUHFLDWRQIRU
WHZRNR H HEXWYHWI | R KH

ILQDQFLDO HDU 0 HIMVD 9DQ' HU
/1QGHQ ) LRQD 5H.G DQG 9DQWD 7DQGDUF Z KR
KDYHHQVXUHG WH RYHID@RSHDMRQ R KH
RU DQLVDVMRQ DQG DV DA D\ V IKH GHELFDWG
NQRZ 13 HDE®I DQG FDUQI Wil | LOFOXGLQ)
WH ([ FFXWYHSWIWBQWTLDR, © RUKLQIVRQ
| RUKHUDGP LOMWIDWYH VXSSRWY

$6H776 LV DQ R DQLVDARQ VKDAWHIHY RQ WH
KHDUWV R WHWRI | DQG Z KL®, Z RXGQIV

Z DONMDVWR FKDQIH , EHIHYHS$6H776 Z L@

FROWQXHVR VXSSRUNADI | Z LK WKHU

ZH®EHQ) DQGZ RN @ HEDDQFH

, Z LY DWK DQG VXSSRIMS6H776 LOR WH
IXWWKUH NQRZ LQJ WDWW ( [ HEXWYH

P HP EHY %RDUG WRI I DQG VXSSRUMY DUH
ZRNQJ KDUGVRKHS VRP HR WHP RW/
YX@H.DE®I SHRS®ILQ RXUFRP P XQIW

*DLOF LHHQ
YRDUG &KDLU

" VYEUA UP™EG b ©, YEd™Ja®@™

X, Poe-H ™)™ (PG ©, §™Z MW

6 ™1 ol a8 EEUa®™PE x x EUBEEE
™ML a®™ E U L ’,



JY VJYc

—  $\HDUR WDQVIRWPP DVIRQ DQG WDV LF
SWRIHW

7KH  — 1LQDQFLDO HDUZ DV P DINHGE\ VLI QULFDQW
WDQVIRIPP DARQ VDWW LF GHYHIRSP HOAWDQG
RSHIDARQDCDFKLHYHP HOWDFLRW $6H776 ' HVSIWM
FKDEBHQIHV WKH R DQLVDVMRQ FROAQXHG VR HYROH
VMWHQI WKHQ LW | RXQGDVMRQY DQG SRUMRQ IWHD | RU
IXWWUHLP SDFW

4 XDDWV P DIQAIQHS ,Q @M $6H776

VXFFHAIX@ FRP SGMWG LW WKLLG Z KRB R

RU DQLVDVWRQ DFFUHGVIVMRQ DI DIQWIAKH 1 DWRQDO
6VIDQGDLGV [ RUO HOH HD®IK 6 HIYLFHY VXSSRUMG E\
RXUDFFUHGVIVMRQ SDWQHU 4,3 7KLY DFKLHYHP HQW

UH OFW VIKH VXWILOHG FRP P VR HOWR W | DFLRW D@
GYHY R WHRU DQYDARQ VR XSKRTS KL K WIBQGDUGV R
FDUH DQG FROAQXRXV P SUIRYHP HQW

1HZ IMRQ SXUSRHDQGEWDWILE' LUHPARD $ P DVRU

P LBMRQHZ DV WH GHYHBRSP HOAR' D UH UHVKHG YIMIRQ
DQG SXISRVH JXIGHGE\ -HJQ\ +RIP DQIRP %XH
+HI 7KURXIK DVHIHV R Z RINVKRSV Z W WHYRDLG
([ HFXWYH DQG ELRDGHU$6H776 WDP  Z HH SRUHG RXU
I XVIUH GLLHPWRQ DQG MLG WH.J URXQGZ RIN | RURXUQHZ
6WDWIU LF 3@Q / DXQFKHG LQ HDUD WHS®Q
DUAFX@WA RXUSURUMHY DOG DVSLLDARQY DQG LV
DYDLDE®IRQ RXUZ HEVIWM

6WHIWHILQ) DD FDSDELDN $6H776 GDGHY
FROWEXWG VIR D QDWRQDAQMDWYHBG E\ WKH) RKP

R $XVWADIDQ 6 HYMFHV [RUSXWLYRW R 7RUMUHDQG
7WDXP D )$6677 DIP HG DWHQKDQFLQI GDVD FDSDELOW
DFURW WKH QHE RN 7KLV &RP P RQZ HDOK | XQGHG
SURMPWREXVHG RQLP SURYLQJ VKH TXDDW

FROVWMOR DQGDFFXWDA R VHIYLFH DQG FOHQWGDVD
VR EHMAUX QGHIAMQG HYROLQJ QHHGV DQGP HDVXUHWH
QHVE RIS/ FRIBPAYH P SDPW7KH SURWPWFX® LODWG
LOVKHHQGRWHP HOAR HJKWL DARQDAD LQIP XP ' DV
6HW 10' 6 E\ )$6677' LWHARY 6SHFLDOHRIQMRQ
JRAV\R-DP LD 3DGKHH ) $6677 1 HVE RN &RRIGLODVRU
DQG KHUGHGLFDWIG WDP | RUBDGLQU WKLY DP ELMRXV

DQGLP SRYRQW RIN

,P SOP HWQ DQH FIHONQRP DARQ
P DQDIHP HOWA VWP 5HFRJ QIMQU WDWRXUSUHYLRXY
VWP QR ERQIHJUP HARLI DQLVDARQDADQG LHSRUAQ)
UHTXLLHP HOW —QFOXGIQI WHQHZ 10" 6 —ZH
XQGHYRRN D FRP SUFKHVLYHVFRSLQJ DQG SOQQLQJ
SIRFHWIQ — ,Q  — ZHLP S®GP HOMGD
QHZ FOHOWQIRP DARQP DQDIHP HOWA WP JRQJ
QYHLQ-XO 7KLV \MDW LEDE LI QU LFDQWDQG
FRP SG{ SURMPAZ DV P DGHSRME®GIZ WK WKHH SHIW
VXSSRWAR 7DQIR,7 $FFHBADWM* URXS WKHLOFUHGLE®
1 LJKWQI DBI6RVE DIHWDP  DQG VKH GHALFDWG
FROMEXWRQV R Wil | DFLRW $6H776 —SDUAEXDLD
) IRQD5HG ([ HFXWYHO DQDI HUEQHMB HFHY DQG
9DQND 7DQGDUF ([ HFXWYHO DQDI HUER SRUDW
6 HIFHV

$V, FRQFOXGHP \ 111W DQG 1LQDO HDUDVB6EH776
UH GPWZ LVK SUGH RQKHWDQVI RPP DARQ Z HKDYH
DFKLHYHG 7KLY SURJUHW Z DV P DGHSRWIEGIE\
OMQLQI GHSO VR RXUFTHOW WINFKRTGHY DQG
HDFK RHU DQGE\ UHEXLEBLQI LHDMRQUKLSY
JURXQGHG LQ VDI HNV DQG WKWV, DP - KRORXUHG VR KDYH
FROMEXWG VR WKLY NRXUOH. DQG BRRN | RZ DGR
$6H776 FROAQXLQU LW NRXLOH. XQGHUWH FDSDE®
GDGHYKIS R P\ [UHQGDQGFRDIXH / ] DYHQDUIN

0 HIWD9DQ' HU/ LQGHQ
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ee __

b. e EAs 8¢ ™A (| ££8, Ae £A, ¥
u™U, se ] ™c] G U & 50
xUe ™EA s®™ak] APFEUA | aEA 5 ™
©, 6™ «CIG™ L

99



JgY J Y

$6H776 LV IRYHOHG E\ DQH SHIHQFHGYRDGR ' LLHAVRY Z KR YRXQWHUWKHU
WP HDQG H SHIAWVHVR BDG WH$WRADARQ 7KH$6H776 %RDUG VHWV RXU

MDA LF GLUHPARQ DQG HQVXUHY RXURW DQLVDMRQ LY Z HI RYHUOHG DQG
VXFFHWIX@ DFKLHYHY RXUSXLSRVH

2 || IFH+ R@HY/

&KDWU 0 V* DIO" IHHQ
( BFWG VR WH YRDUG

$SSROMG VR SRVMMRQR &KDWUJ

' HSXW &KDLU 0 U. HYLQ' HB6RX] D
-ROHGWHYRDG ,QMUIP ' LLHAVRU

( BFWG VR WHYRDLG
$SSROMG VR WHSRIMRQR ' HSXW &KDLU

7TUHDVXUHU 0 U: DGH6FRW
-ROHGWHYROUG 1OMUP  7UHDVXUHU
( GRMG VR WKH YRDLG DQG DSSRIQWAG VR WH SRIMRQ R 7UHDVXUHU

6HLHBDU 0 V$P DQGD* LAW
( GFVG VR WKH %~DUG DQG DSSRIQWAG VR WKH SRUMIRQ Rl 6 HFUHVIDY

2 LGEODUY ' LLHAVRYY
0 U7RQ\ 0 F5DH
( GRPMG VR WKHYRDUG

0V: LGEDA ' H-HUXV$LRFKR
-ROHGWHYRDG ,QMUIP ' LLHAVRU
( BFWG \RWHYRDLG

0 V7LNDQD* LEVRQ
( BFWG \RWHYRDLG

0V 5DQID 6 RAP DQ
( GFWIG VR WH YRDUG

0 V+HBR &RWHU
( BFWG \RWHYRDLG

0 U0 LFKDHO @ DQ
( PG VR WHYRDUG
S5HVUIQHGIRP WKHYRDUG

0VO LY : DY
-ROHG\WKHYRDG ,QMUIP ' LUHARU
SHVIQHGIURP WHYRDLG

0 USD /RK
( GG VR WHYRDUG
S5HVIQHGIRP WKHYRDUG

$WHQGDQFH
' XUQJ WH) < VKHYRDUG P HARQ VHYHQ RFFDVIRQV | RUYRDUG P HHAQIV
LOFOXGLQ) ROH GHELFDWG VR $6 H7 76 596XGI WS GGLMRQDA WH. P HADQRWHUVE R

WP HV 1RUDQLQIRIP DARQ VHWIRQ DQG D GLYHMW VHWIRQ 7KHDWQGDQFHR
YRDUG0 HP EHY UHDMYHVRWHQXP EHUR P HHWQIV GXUQJ WHUWP HRQWH
YRDUGLY DV IRTRZ V

* DI UHHQ R PHMQV  5DQD6RIP DQ R P HWQV
.HIQ' HBRXID R P HHAQIV  +HBQ&RMA R P HMQIV
$P DQCD* AW R PHMQV  : L@DQ ' H-HXVSWRFKR R P HMQIV
: DGHB6FRMW R PHMQIV 0 LFKDHY @DQ R P HMWQV
7RQ 0 F5DH R PHMQIV 5D /RK R P HMWQ
7INDQD* LEVRQ R P HMQV

YRDUG &RP P LWWHHV
YRDLG' LWHAVRY DQG ([ HRAXWYHO DQDIHP HWKDYH FRQMEXWG VR VE R NH
FRP P [WWHV DFLIRW WKH\ HDU

) LQDQFH DQG 3HURWP DQFH

3XUSRVH 7R DPWDV D P RQMRUQJ DQG LHYLHZ IRKP | RUILQDQFLDODFFRX QWU
SHJRWP DQFHDQG UHSRUAQ) SLDPUFHY R WHSWRAIDARQ

7KH&RP P WWHP HARQ | RXURFFDVIRQV GXUQJ WH I LQDQALDO HDUR!

&RP P IWWHP HP EHY LQFOXGHG : DGHEFRWV* DLO UHHQ 0 LFKDHY @ DQ 0 HIMD
9DQ" HJ/ IQGHQ &(2 DQG9IDQND 7DQGDUF ( [ HAXWYHO DQDIHUGRUSRIDM

6 HMFHY

* RYHUQDQFH DQG 5LWN

3XUSRVH 7R DPWDV D P RQVRUQJ DQG LHYLHZ IRKP | RUJRYHLODQFH UWN DQG

FRP SCDQFHP DAY/ LP SDFWQJ $6H776

7KH&RP P WWHP HARQ | RXURFFDVIRQV GXUQJ WH I LQDQFLDO HDUR!

&RP P WWHP HP EHY LOFOXGHG $P DQGD* LAWYV, HYIQ' HBRX] D 7RQ\ 0 F5DH

© @D ' H-HUXV$WRAKR 7INDQD* LEVRQ 0 HIWD9DQ' HY/ LQGHD &(2 DQG) LRQD
5HG ([ HRXVAYHO DQDI HUEDHWE HYLFHY
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7KH* RYHQDQFHDQG5LVN&RP P WWH * 5& LV UHVSRVE®! | RUP RQMRUQU
DQG WHYLHZ LQJ WXHY DQG P DAY KDAWHIWA VR VWKH RYHLD@IQWAI UW VDI HW
DQGFRP SIDQFHR $6H776 DQG Z KHIHDSSURSUDM VREUQI P DALY VR WH
DWARQ R RUP DNHUHFRP P HQGDVRQV VR VKH YRDUG

QWH ) LODQFLDO<HDU VKH* RYHUODQFHDQG 5LVN&RP P MWHP HWY
IRKUMP HV  -XO 1RYHP EHU 0 DUFK DQG 0D

0 HP EHUKLS R WH* 5& GXUQ) WKLV SHIRG FRP SUVHGR P \ VHD DV &KDIUR
WH* 58 %RDUG' HSXW &KDIU. HYIQ' HBRX] D 7RQ\ 0 F5DH : L@DA ' H-HVXV
$URFKR DQG 7INDQD * LEVRQ 0 HHAQIV Z HHDOR DWMAQGHG E\ &(2 0 HIMVD
9DQ" HJ/ LQGHQ DQG ([ HAXWYHO DQDI HUAQHINE HIMFHY ) IRQDSHG

2 YHUWH SDWY LQDQRLDO<HDUWKH* 5& KDV RYHWHHQ RUSURYIGHG LOSXWOQR
WKHI RTBZ LQJ RUDQVDARQDCP LOMRQHY

«  7KH1 DAWRQDOBVIEQGDUGY | RUO HQBOF HDOK
6 HMFHY TXDOW DFFUHGMMRQ
DWHAP HOAD HHAQJ WH DFFUHGVIMRQ
UHTXLUHP HOW LV DQ RQIRIQU FROWOXRXV
TXDOW P SIRYHP HOASURFHW WDW
FX® LODWV LQ DQ LOMVHDWHAP HIW
RYHUD QXP EHUR' Z HH\V DQG WHTXLLHV D
WLJ QULFDQADP RXQAR Z RUN RQ WH SDUAR
WH&( 2 ([ HFXWYHO DQDI HIEQHW
6 HYFHY DQG RMHUIWII| $6H776

SHJRWP HG Z HIQ WH DFFUIHGMIMRQ DQG
DFKLHYHG | X@DFFUHGMVIMRQ | RUWUHH\ HDW/

« 7TKHSXUFKDVHDQGLP S®GP HMPWRQR 1 LJKWQI DB RXUQHZ &THQW
,QRP DWRQO DQDIHP HOMB\ WWP  Z KLFK LV QRZ VHWKS DQG LQXVH Z WK
DA KDYLQ) FRP SGMWGWOLQLQ) 7KLV A WWP Z LAHQDEBISEH776 \R
EHMAUFRP SO Z LWK GOV LHTXLLHP HQW ILRP 1XQGHY SDUAFX@UD | RUH
3$677 1 DWRQDAD LQIP XP ' DV 6 HWDV Z HIVMR FRIBPDFFXUDWA
LQIRUP DAWRQ VR VXSSRUIAS@QQLQ) | RUADWA LHV DQG SURIDP VVRRP HAW

FQHOWQHHGV

« 0 RQVRIQJ 2 LI DQVDVMRQDCE VN / HIDGBRP SADQFH DQG &RQAQXRXY
P SURYHP HQ6 HI MY DQG LI X@UUHYLHZ. R 3RTFLHV 3URFHGXUHY DQG
5 HI MY VR HVXIHS6 HZ76 P HAW DILQGXWW  DQG Bl DOHTXLLHP HQW
21 QRMLQWLY [ LQDQFLDO, HDU $6 H776 55 VN 3RTF 51N ) WDP HZ RINDQG
5LVN $SSHAMM 6 VWP HOAZ HHILODOVHG DQG: RN + HDOM DQG 6 DI HW
SUIRFHWHVY DQG IRIP V Z HH UHYLHZ HG DQG XSGDWG

7KHDERYH UHSURVHWRQ® DVP D@VDP SGIR WKHP DQ\ lWXHY DQGP DWMAY/
FROMGHHGE\ WH* 5&

, Z RX@ ONHVR WDQN D@P HP EHY R WH* 5& | RUWHUZ RIN WLV ) LQDQFLDO
<HDU DQG | RUMHVXSSRWURP WH&( 2 DQG ([ HFXWWYHO DQDI HU&DHIW
6HYFHV $ VSHFLDCEL) WDQNV VR ([ HFXWYHSWIWBQWILDR : RUKIQIVRQIRU
VENLQ) WWH P LOXWV DQG FRRUGLQDWQ) RICHUMVVNY DWRFLDWAG Z LW WH

DGP LQVWADMRQR WH* 5&

$P DQGD* LApW

YRDUG 6 HFUHVDY  DQG &KDLU

$6H776 * RYHUQDQFHDQG 5LVN &RP P LWWH
2 FVREHU
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9AHQGEDQ 3DQ
: LKRXVIHJ HOHIRXV VXSSRUAR RXUIXQGHY GRORY DQGNH. SDUHLY &DQAQIWRQERP P XQW &RBUH
Z HZ RX@ QRAEH DEGIVR GHIYHWHFRP S®P HWR VHILFHV Z HSURYIGH EDHY: $ ‘ ‘
RXUFQHOW : HWDQN DQG DFNQRZ B1GJ HRXUVXSSRUMY | RUWHURQIRIQJ zwr@w;%mﬁmmmmwm HRLHY &35$
FRP P WP HOWR RXUFQHW DQG RXUZ RIN KD 1. PNODO: \N
2 XU) XQGHYV DQG" RQRW &KL DQG $CROVFHOM HDOK 6 HYLFH &$+6
" HSDUWR HAR +HDOK DQG$IHQI  &WK &KL DQG $CROVFHND HQBOH HDOM 6 HYLFH &$0 +6
" HSDUWR HAR +RP H$IIDILY &W &LFBI* IHQ&RP P XQW / HI DCRHQWH
' HSDUR HOWR 6RFLDIBHYLEHY &W( &IW R &DO0LQ)
+HDOK &DUH$XMADID &IW R 6\WOQJ
, QMLODMRQDCH HOWK 0 DQDIHP HWS HOYLFHV &IWR 6ZDQ
0 HOWDOH HDOM &RP P IMMRQ : $ &IW R 9LOFHOW
21IIFHR 0 XOMEXOXWIDQOQMRWY . $ &RP R6HFRQGDY &RMUH
- WS XWADIDQ 3UP DU +HDOK $@DQFH &RQURBVHERP P XQWR : $ &2&2: $
. UVKQD 6RP HY &KDUVDE®! 7UAP DQDIHG B\ + D@RKDGZ LFN &XUAD S QLYHW
%P DIN) XQG &\ UG DFNVRQ 6 HQLIRU&DP SXV
SQRA P RXV GRQRWY/ " HSDUWP HOAR &RP P XQWHV
7KH) $6677 1 HE RN " HBDUR HMAR ( GXFDMRQ
&RP SDQIRQ +RX\VH—$&7 ' HSDUR HOAR +HDOM
) RXQGDARQ +RXVH—9,& , %W)Rixv
0 HD®XFD5H XJHHEHMWH—1 7
3KRHO| &HOAH—7$6 ( G &RZ DQ8 QLYHMW
438677 4] (GP XQG5LFH&HMH: $
6735776 —1.6: ( QFRXQWMU
677356 _66 (UMHDQERP P XQWR : $
) * RVQHTY: RP HQV+HDOK 6HYEH * : +6

) $6677 1 DWRQDOSRRUELODVRU - DP LD 3DGKHH K DOVSDRHEDOR VRO
2 XU3DUADHWY/ +HSDWAY : $

5HDVRQV +LIKIDWI3UP DU 6FKRRO
SFFHBIDW* LRXS +XP DQVIBUDQ ( QADW HDOK 6HXYLFH +( +6
$EXA QUK 0 LIDMBLRIDP  $0 (3 , QMLODWRQDCE HYDELOVIMRQ &RXQFLA RUTRWMHILPWP V587
$KD &RQVXTAQY QMSIHMY: $
$UDOP RIHEDWRIF &RGUH ,VKDUO XGAEXOXLDQ RP HOB/ + HDOK 6 HYLFHV
$XQW) LHED 2 QLOMH . DOFR &RQVXTAQ]
$XVADIDQ, QMIXWMR QM. SUHMLY DQG 7LDQVDRY $86,7 . HOWSWHHWE HOLRUA LIK 6 FKRRO
$XVDIDQ 5 HG &IRW . RRQGRRD 3UP DU 6FKRRO
900D 6HARU+LIK 6 FKRRO / DZ $FFHW
YD &RP P XQW &RUH /HIDGBLG: $
YOXH-+HI SRQVXTALY /RMAY: HW

‘ /\ QZ RRG 6HQRU+LIK 6 FKRRO
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XL Q] RQWH " U UKQD6RP HY ([ SIHWWMYHSWBLRIWDP DQG
([ KEEMRQ $6H776 GHDYHHS DQ DGXONDQG\ RXW &UHDWYHSUWV 3LRIWDP 1O

$FIRW WH\ HDU $6 H/'76 GHRYHHG VHYHDARSHQ WXGR VHWMIRQVY VE R DGXAQV
FU-DWYH DUAJ LRXSV DQG DV DSWIRIWDP IR\ RXQJ SHRSGIDIHG W

$V SDWR WHDGXORUDAYHSW3WRIWDP  DGX®V SDUAFLSDWG LQVE R
RSHQWXGIRV ) RTBZ LQJ HDFK R VKHRSHQWXGIRV DVHIHV R JURXS
ZRINVKRSV V[ VMWMRQVHDFK Z HHFR | DFLOVIWAG E\ DQ H MLODCDUAMMDQG
$6H776 FRXQUHIRY Z LVK VXSSRUNURP  WH &KLGBUHQ DQG <RXWK WDP  7KH

Z RIWKRSV H SGRUHG YDURXY DUAMAE VNLGY DQG WFKQLTXHY 72 HYHFQHQW
SDUAFLSDWG LOWHILWAMWHIHVDQG  SDUAFLSDWG LQ WHVHFRQG

(G <RXWK SWBLRWANKDG  \ RXQUJ SDUAFLSDQW : WK VXSSRUNILRP
8: $* XIGIRXQWHY ZHGHIYHHG W] ZRINVKRSV Z KLFK LOFOXGHG VRXW/ R
3HYK 0 LOADQG WHS$WY DAB DQGD GD\ DW LQIV 3DIN 7KH&LLFBIR
S&RXWDIHWHP HV EHRQILQ) P DWHY  LQGHSHQGHORH DQG JHOHRIW DQGD
WDXP DIQIRP HG FXOYWD® UHVSRQVLYH DSSURDFK XQGHBLQQHG WHJ URXS
ZRINVKRSV 7KH$6H776 SURMPABDG Z MK VXSSRIWAR H WLODCDUAY
ZRINHG Z WK WH\ RXQJ SHRSBIVR H SGRUHSDIQWQ) Z HDYLQI EDVNHWP DNLQJ
DQGGUDP D LRBISD\

7KLY\ HDUWH <RXWK SUNBLRIWDP  LQWRGXFHG 3HHU* LRXS / HDGHY Z KRKDG
FRP SGMWGWHSWRIWDP WHSUHYIRXV\ HDU: HSURIGHGWDLQQI VR 3HU
* URXS / HDGHWY LOWRGXFLQI $6H776 DQG RXUP MMRQ WH UH XJHH

H SHUHQFH ERXQGDUHY DQGNH WHP HV R WKHSWRIWDP  * URXS GDGHU
SDUAFLSDQW  DQG RYHUZ HHDWIMMG VR DMIIQWKHLU: : && DQG SRIFH
FODDQFHY

7Je) ,QMODMRQDO D\ LQBXSSRWAR 9LPWP VR 7RIXUIH$6H776 RSHOHG
DQH KLEMRQR Z RINFUHDWGE\ SDUAFLSDOW R &UHDWYHSUV * URXS
3URILDP V 7KHDWE RNV H KLEIWG Z HH DFNQRZ ®{GI HG DV D UIH BFURQR
HDFK FOHQA/ KLJK® SHYRQDOWRXUOH ) RUP DO\ SDUAFLSDOW WKLY Z DV WHU
ILYAAP HH SERUIQI FUHDWYH RUH SURWLYH RXBMW DQG WKH | LUAAP H

H KLEMQJ WHUZ RIN

$6H776 LV IUWDW XA RUWHRQIRQJ VXSSRUR WH. UVKQDBRP HY 7UKXWW

DQG DGR LOVWDVRY + D@&KDGZ LFN TRULQVSIUIQ] $6H776 VIR FROWOQXH DUV
IRFXVHG JWRXS SWRIWDP VDV SDUAR RXUVXIWARI VHYFHY 1O
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FOHQWV

LQLP P LJUDWRQ GHMARQ Z HH
VXSSRWMG DQG DFFHWHG
FRXQVHIDY 7KLY UHSUHVHOWG D
WLJ QU LFDQAHGXPARQ RQ SLHYLRXV

\ HDL GXHVRWKH 1 RYHP EHU
$XVDIDQ + LIK &RXVAX@Q) WDW
RQ LQGH LQVM GHMMRQ

e

R FOHQW DFFHAWHG P RHWDQ ROHWSHR VHYLFH
LQGYIGXDOJURXS Z RINDQG RUFRP P XQIW FDSDFIW

EXLQEQ)
B o3
(o] (o]

freoh

ZHHHYIDIHG LQ\ RXWK JURXS DRWYIVHY

FOHQW SDUAFISDMGLQ  VRALDOWHIDSHXWE DQG
FRP P XQW FDSDFIW EXL@HQI JURXS VHWIRQV

Wi

Q" Z HHHQI DI HGLQ YDURXV FRP P XQW FRQVXGIMRQ
) (5 DPMMHY IQFXGIQ) FRVXGIMRQY Z IWK SDBMIQIDQ (WQIF
8888 FRP P XQMHVILRP 0 D\ QP DUDQG &RQJRBVHFRP P XQMHY

7TKUH) DP LRV LQ &XOUDOY UDOVIMRQ SIRIWDP V Z HHGHDYHHG
VR QHZ ® DULYHG $1IKDQV ' DU &RQIR®IVH 6 Z DKM DQG $LDELF
6SHDNIQJ FAIHQW —  DGXOV DQG WHUI DP LOHY EHOH IWMG E\

/

DFFHWMQI  HEXFDVWRQ VHWWIRQV DVWXSSRUMG EXLAEQU
WHUNQRZ BIGIHR DQG FRQI LGHOFH VR DFFHW VHYFHY DQG
UHVRXUFHV VR KHS WHP WDQUMRQ VR @ HLQ $XVWDAD

E

SHRS®IZ HHHIDIHG Z WK VI XQITXHFRP P XQW
SUIRWFW 7ZRQHZ SURWFW Z HH\WBUMG WKH ( KQLF
&RP P XQMHVILRP 0 \ DQP DUDQG 3DBMAQLDQ

FRP P XQW 7KHDZ DG Z LQQLQI &RMMIR / DAR

$P HIFDQ&RP P XQW SIRWPWFRP SGMWG DQG
FHBEUDWG VKH I LQDO HDU ;- KLOMYKH ( UMAHDQ

FRP P XQIW SURWPWKDG WHUSKDVHRXWER GHVLIQ
DQG FHBEUDWMRQ DQG $Q1 RRUUHSUHVHDAYHY
SDUAFLSDWG LQ [ LQDCZ RINQJ J URXS HYDOXDWRQ

SHRS®I DWMAQGHG &RP P XQLW &DSDFIW Y L@BLQJ
SPWVMHY LOFOXGLQI DWAQGLQI FXOXDCHYHOW P HQY/
ZRP HQ/ VRFLDQJ URXSV KHDOK LQIRP DARQ DQG
HEXFDWRQ LOFOXGLQ /* 974,$  KHDOK  \WRY WATQ

)" 9 SUIHYHOURQ EHDFK VDIHW DQGP DQy RIKHWY

FOHQW SDUAFLSDWG LQ* LRXS : RN LOFOXGLQJ

SV FKRHGXFDMRQ SW\ FKRVRFLDOP LQG ERG\ JURXS
WH.DS\  FUDVIYH DUV DQG VNLAY | REXVHG FRRNLQ)
DQGVZIP P LQJ JURXSV

vy
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\Emm
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SHHIDY QXP EHY WRELOVHG DFLIRW WH
\ HDU Z IV DVRVICRI FRXQVHIY WHHIDY

UFHYHGDQG  LQWNHDWHAP HQW
FRP SOWG

5H HUILDY FROWQXHVR EHP DQDIHG LQ D SURP SWDQG
H I HAAYHP DQQHU Z WK WWHP DNRUW KDYLQJ DQLQIMDO
DWHAWP HOWZ LWKLQ | RXUZ HH\V DQG DARFDWAG VR DQ
LQGLYLGXDOVXSSRUNZ LWKLQWKUHHP ROV 5HVRXUFH
QP WMDARQV KRZ HYHU UHVXOMG LQ RXUZ DIMDMEH.QJ
FKDTBIQILQI DVWAP HV WURXJ KRXWIKH\ HDU'$ VP D@
SHFHQRIHR FOHQW Z HHDVNHG VR Z DIVKS VR V]

P ROV | RUVHIYLFHY DARXUVDWATMMR | LFHV 1O

* RVQHD®Y DQG 0 LUDERR\D DQG | RURXWHDFK DQG

\ RXViK Z RIN $PAWRQV FROWOXH VIR EHVINHQ VR SLRYLGH
Z DMDMFKHAN LQ VXSSRUV | RUFQHOW DQG VR
GLVFKDU HFOHOW Z KR KDG EHQH WMG I LRP VHYLFHY
VR SURYLGHRSSRUXQHV | RUZ DIMDMMG FOHOW

6 \WGHMBD@FHP HOW ~
$6H/76 WKXGHONSOFHP HOABLRIWDP @
™M

=7
T
W,

UHP DLQV KLIK® VRXJIKWDI MU DV VXFK ZH
KDYHH FHHGHG WXGHAS@FHP HQW
VLI HV 7KLY\ HDUZ HKDYH VXSSRUMG KH
SOFHP HOWR

7ZR(&8 0 DWMY R &RXQVHIQI WXGHW
2QH8: $0 DWMYR 6RFIDQ RINVWXGHOW
2 QH&XUAQ 8 QLYHWMW YDFKHRUR! 6 RFLDO
© RN WXGHQW

2 QH* W LVK 8 QLYHIW YDFKHRUR 6 RFLDO
© RN VXGHOW

2QH' LSEP DR &RP P XQW 6 HXYLFHY
AKGHOW

2QH1 RUK 0 HART7$) ( $0 (3 / HAVXUHU
,QGXWM 3@FHP HQWV&/ ,3 3LRIUDP
SOFHP HOW

2QHO FEXVNHUEHOAHLOMD

7WDLQLQJ DQG 3R HWLRQDO HYHIRSP HOW

7KL\ HDU$6H776 GHIYHHG  EHVSRAHWDLQLQ) DQG
SUR HWLRQDOGHYHESP HWHAWLRQV VR

SIRHMRQDY |LIRP P HQCKHDOK 1' ,6 6HMBP HOW

GVDELOW FRP P XQW WWADY DQG SHHUVXSSRUWV
VHARY/

7RSLFV FRYHIHG LOFOXGHG
« ,P SDFWR VRYXUHDQGWDXP DRQUH XIHV

ZRNQI Z IW LOMSIHMY

FRP SB{ P HQWDQG FUMY UIHVSRQVH
\ RXWK SHHUP HQ/RWY DQG YROXQWHY WDLQLQ)

| DFLOVIVRY DQG

« KRWMGIDP 1O DQGGRP HMF YIRBIFH' 9 $GLMADIQQ] 1O

FREDERUDARQ Z VK / LI HDIOH

LOMVHRWRQ ERVE HHQ UH XJ HHWDXP D DQG GLVDELOW

YIFDURXVWDXP D EXURRXWGHEUH V DQG GH RVFDOMRQ WDLQLQJ
IRUFRP P XQW GHYHRSP HQW\ RXWK Z RUN DQG ELFXOXUDO

SRVIMYH 21 VMRVHVXUH HG

) HHGEDFNIURP $6H776 Z RINVKRSV DQG VHP LQDWY KDV EHHQ RYHZ KHP LQI®

ZHHKLIKO VDWM LHG
RUVDMM LHG Z LVK VWKH

WDIQLQI DG

UHSRUMG LP SLRYHG
NQRZ BIGIH VNLAY
DQG RUFRQILGHQFH
LQZ RINQJ Z WK
HXIHV



JgYV JV=
2 XUJ UHDWW\DWHALY RXUSHRSM]H

: HDWHD GHAIFDMGWDP R FRP SDWIRQDW VNLGBIG DQG
KLIK® TXD LHG SUR HAMRQDY Z KR EUQ) GHHS HP SDW\ DQG
H SHWHRWHUZ RN : HDUIHXQWGE\ DVKDUHG

FRP P WP HQW/R D MOWDQG SHDFH XCOZ RS Z KHHKXP DQ
WKW DIHUHFRIQIVHG DQGWKHGIQW R IHXIHAV LV
DGYDQFHG DQG SIRMPWG : HVXSSRUAWKHKHDOQU DQG
UHFRYHY R LOGYIGXDY [DP LGHY DQGFRP P XQMHY DITHAMG
E\ VRUXUHDQG RIKHUIRP VR WDXP D

0 DQ. R RXUWRI | KDYH SHWRQD@ QDYL] DWIG KH NRXLOH. R
GVSOFHP HOWDQG IHVHWBP HOWKDYLQ) FRP HILRP WHXJHH
RUP LJWDQWFRP P XQHY WHP VHOHV 7KLV QYHG H SHIHQFH
DQG WHVNL@Y DQG H SHWHR RXUHQALHWDP  HQVXUHV Z H
Z DO DBRQIMGH RXUFQHW Z W J HOXLQHHP SDVUK\
XQGHIMDQGELQI DQG FDWH
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pa <HDW/ 6 LQFH$ULYDO
’ \ HDW/ \
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TKHQXP EHURI FOHQW Z KR DUH3HP DQHQW

-~ 0 Q  EKIGUHYDQG\ RXWK el SHMGHN DG S XAMIXIDQ &I HO/
02 LQFU-D\/I-GILHD VKH SUHYLRXV\ HDU
XQGHU UHSUHVHQWG R FRP SDUHGVR
$6H776 FQHQW

&RQYHIWHD VKHQXP EHURI FOHQW Z KR DUH

ZHHDIFGEREHQ DG SV OP 6 HHNHLY LHGXFHG | URP R

7TKHQXP EHURI FOHQWRYHU  \HDW/

RGBS KDV FROWOQXHG VR LOFUHDVH
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,Q2 FVREHJ $6H776 XQGHYRRN Z KRBI R RU DQLVDWRQ 4 XDOW
$FFUHGVIMRQ DWHWP HQWDI DIQWWKH 1 DAWRQDGE VIDQGDLGY |RUO HQVZO
+HDOK 6 HYMFHY $V SDWR WAHDWHWP HOARYHU  SIHFHV Rl HYLGHQFH
ZHHSWRYIGHG DQG LOMIYHZ V Z HHFRQGXPWG Z WK $6 H776 %6RDUG QHDUD
DM WINHKRGHY DQGP RHWDQ — FOHQW DQG FDUHY

) HHGEDFN IURP WWENHKRTGHWY Z DV YHY SRUMIYH GHVFUELQ) $6H776 DV
FROVIMMOQWDSSURDFKDE®! FRP P XQUFDWYH UHVSRQVLYH WRXJKWXO
SURDPWYH DQGVDIH 6P LD [HHGEDFNIURP FOHQW Z DV DOR SRVIWH
SROVIMMOR R FRXQVHIIQ WIBI | Z DV QRMG DV DQ R DQLYDWRQDOMMH WK
DERQJ Z VK FOHQW FRQI P LQJ KDWDFFHW VR VIKH VHYLFHZ DV HDWA

' XUQ) LOMNHZ V FOHQW GHVFUEHS WH I XQGDP HBORBIS$EH?76 KDG
SM\ HG LQ DEGHMQI WKHUVRFIDAVRIMRQ 2 QH FOHWGHVFUEHG KRZ
$6H776 KDGVXSSRUMGKLP VR HQURAQ FOWHY | RUFRP SXWIUDQG ( QU @K
QI XDIHVNLAY +H VDLG WDWIKLY KDG EHHQ DNH. LOWMYHMRQ WDWP HDQW
WKDWKH GLGQINRVHKRSH DAD GDIN WP HLQ KLY @ H $QRMHUFCHINH GFWG
WDW : KHQZHFDP HVR$XVWDID WHHZ HHVRP DQ GRRY FARVHG\RP H
$6H776 KDV RSHQHGVRP DQ\ GRRWY/

&QHOW FRQILLP HG FROVMMQAD WDWKH. KDG EHHQ WHDWAG Z LK UHVSHRW
DQG GLI QW WKURXJI KRXVIMH.UFRQUPWZ WK WHVHIYLFHY DASBH776 7KH
IUHHGRP VR FKRRVH | HDWUHG LQ FOHQW HHGEDFN DBRQIMGH WH FRQQHPARQ\ R

FXOYUHLQ D VDI HHQYLLRQP HOWZ VK P DQ\ H SUMWMQJ J UDAMGH I RUWH
VHMFHWH UHFHYHG

$6H776 Z DV DZ DUGHG | X@DFFUHGVIMRQ Z MK DADABQGDUGY P HW RUKU-H
\FDW/IRP - DQXDU VR - DQXDU

N\
n 4

7K\ HDU$6H776 LOMRGXFHG 0 LQG %RG\ 7TKHDSHXWF * IRXSV D P LOXW
ZHINO SIRIWDP RYHUM] VHWIRQV WDWSURP R YWVRAW P HOWXADQG

HP RMRQDCDQG SK\ VIFDOMHIW $ VRECR  FOHQW SDUAFLSDMG LOVE R
0 LQG %RG. 7TKHDSHXWE * URXSV GXUQ) WKH\ HDU

0 LQG ERG\ WHUDSLHY HOKDQFHWKH P LQGV FDSDFLW VR LQI OXHQFHWH ERGL V
IXQPARQDQGW P SVRP V 6RP HLOWLYHOWRQV | RFXV RQ FD® LQJ WKHP LQG
P SLRYLQJ | RFXV HQKDQFLQI GHFIMRQ P DNLQJ FDSDFIW P DQDILQI VWAHW
RUIHVROLQI FRQIOPWS6H77630 LQG 9RG\ JURXS SLRIWDP LV XQGHSLOOHG E\
WH LGHD WDWSK\ VIFDCFRQGIMRQV DI [ HRWP HQWBCKHD®IK DQG WDWP HWO
FRQGIMRQV DI THPWSK\ VIFDCKHDOK. 9DVHG RQWKH EHIH WDWZ KDWZ HWILON
DQG | HHIFDQ DI HAMRXUSK\ VIFDODQG P HOMXZ HEEHQI Z KHQ RXUHP RARQV
RUP HOWDOAMA DUH XQGHUSIHWXIH RXUSK\ VIFDCERG. FDQ EHDIIHAMG

6LP LOUD SK\ VIFDOA P SVRP V FDQ KDYH D QHJ DAYHLP SDPWRQ RXUP RRG

DQGP HMZ HEHQU

$QDOVIVR WH: +2 : HIEHQI ,QGH VFRHVIWRP WKHVE RO LQG 9RG
7KHIDSHXVWE * LRXSV LQGLFDWAG D QRDE®I LP SURYHP HQWQ SDUAFLSDOW
RYH.DQY HEEHQ) | RTBZ LQJ WH LOWYHMRQ 7KH DYH.DI HVRVBQ) URXS VFRIH
LQFUDVHG | URP SIHIWRXS R SRWILRXS RXWR D SRME®

UH GPWQ) HKDQFHG HP RARQDADQG SV FKR®I LFDOY. HEEH.QJ

P SUIRYHP HQW Z HHREVHUYHG DFLRW DQILYHGRP DIQV™ FKHHUX@HW

FD® QHW HOHU\  IMWMX@HW DQGLOMHIQ GDIO @ H' VXJJHMQ) WDW
WHSWRIWDP H I HAAYHD VXSSRUIMG SDUAFLSDQW LQ P DQDILQI VWHW DQG
HOKDQFLQJ P RRG 7KLY KLJK@ KW WH SRMIYHLP SDRAR WDXP D LQIRP HG
KROWF DSSURDFKHV LQ J URXS WH.DS\ VHMQIV



3\ FKRHGXFDWRQ LV DQ HYLGHQFH EDVHG KHIDSHXWE LOMUYHQARQ VKDW
SURYIGHV LQIRP DARQ DQG VXSSRWR EHMAXQGHIMIOG DQG FRSHZ LWK

P HQBCKHDOM, FKDEBIQI HV DQG WA P SVRP V 3\ FKRHGXFDWRQ WDFKHY
SIREGP VROIQ) FRP P XQIFDWRQ DQG HP RURQDOLHI XMMRQ VNLAY DQG
SURYLGHV HGXFDWRQ DQG LHVRXUFHV LQ DQ HP SDWHAE WDXP D LQIRP HG DQG
VXSSRUAYHHQYLLRQP HOW

Q $6H776 FRXQUHIRY GHIYHHG SV FKRHGXFDWRQ JWRXS
ZRINVKRSV &OHOW I LRP WHO0 HQ/DQG: RP HQ&/ 6 RFLDC LRXSV DQG WRVH
ILRP $6H7763YDURXV FRP P XQIW SURMFW SDUAFLSDWG LQ WHVH VAVWLRQY

/D@ DQHZ ® DULYHG 3DBMAQIDQZ RP DQ FDUIHG Z I KHIWH GHHS
WDXP DR GLVSOFHP HADQG WH®&RW R GRYHG RQHV LQ* D] D + HIKHDOQ)
NRXUQH EHIDQZ [ DQ DUMKH.DS\ VHWIRQ DWE6H776 Z KHH FXOXUDD
UHVSRQULYHWEI | DQG | DFLOVIVRLY J HOMD VXSSRUMG KHU ,Q WLV VDI HDQG
DILLP LQJ VSDFH / D\ @ | RXQG WH FRXUDI HVR EUHDN D VIBOFH WDWKDG
OWMG | RU\ HDLY DQG VKDUH KHUMVRY

$VWKVWIUHZ / D\ @ FKRVHVR VNHWWH QH, WAMS LQ KHUKHDAQ) SIRFHW 6KH
DWMQGHG $6 H776 SWDXP D FRXQVHIIQ) DQG NRQHG WKHZ RP HQ3/ VRFLDQJ LRXS
URRWG LQ FXOMUDCKHUMIRI HDQG FRIFWYHKHDDQ) 7KHVHSDWZ D\ V SURYHG
WDQVIRWPP DAYHIRY D@ ZKRVSR\HR! [HHIQ) VHHQDQGKHE QREBQIHU
DBRQHLQ KHUSDLY 2 YHUMKHFRXWHR D\ HDU KHUFRQ LGHQFHLP SLRYHG / D @
EHFDP H D UHI X@UYRXQWHUDWFRP P XQW HYHQW RITHUQ) VXSSRUNR
RWHUZ RP HQ QDYLI DAQJ VIP LODUFKDABIQJI HV

&OHW RXUQH &/ KDYH EHHQ VKDILHG Z LW FAHQWFRQVHQNDQX
QDP HV KDYHEHHQ FKDQIHG

$P LOD D\RXQ ZRP DQIWRP &DP HRRQ KDVHYGXUHGDAHAP HR

FRP S®{ WDXP D $IWUBRVQI KHUI DWHULQ D FDUDFFLGHOADWD\ RXQU DIH
VKHZ DV VHSDUDWG | IRP KHUP RIKHUDQG VIEQQI'V B WQ WHFDUHR
UHDWYHY DARKW -+ HUNRXUOH. VR $XVWDAD LOFOXGHG WP HLQ D UH XIHH
FDP S Z WK P LQLP DOHVRXUFHY DQG QR VXSSRWV

% WHWP H$P LD FRQQHAMG Z I $6H776 VKHZ DV @YIQJ Z [ VIKH DI VMU
HIHFWR H WHP H SIRBRQIHGWDXP D 6KHSUHVHOMG Z W FRP S®{ 376"
GMWWRFLDWRQ JHQHID@ HG DY LHW Z MK SDQLF DQG P XOAS®1 SK\ VIFDOKHDOK
FRQGMRQV 7KHXQFHYBLQW VXUWRXQGLQI KHUYLVD WYY DQG DFFHW VR WH
1' ,6 IXUMHUH DFHEEDWG KHUM P S\WRP V

2 YHOWKHFRXWHR P RHWDQ  FRXQVHIXJ VHWIRQY DAS6H776 $P LQD
UHFHYHGWDXP D LQIRP HG FDUHIRFXVHG RQVDIHN SV FKRHGXFDWRQ DQG
HP RARQDOARELOVDARQ + HUFRXQVHIRUZ RINHG VR EXLAS D VKH.DSHXAF
DADQFH SUHYHOW XUKHUGHMURIDARQ LQ KHUP HOBCKHDOK DQG KHS KHJ
UHFRQQHAVZ LW, KHUMWHQI VKV DQG UVLAHQFH + HUFRXQUVHIRUDAOR UH HIHG
KHUVR SV FKIDAI DQG 1" ,6 VR VXSSRWKHUEURDGHUQHHGY

SOMRXIK $P LQD KDV QRZ VHFXUIHG KHUSHIP DQHOWNVD DQG 1" ,6 DFFHW
VKHFROAQXHV VR | DFHWLJ QU LFDQWEKDEBIQI HV +HUW P SVRP VI OXFDW DQG
KHUDELDW VR HQJ DI HLQ FRXQVHIQ) YDUHY <HWKHUHP DLQV P RAVDWAG DQG
FRP P IWMG VR KHUKHD@QI NRXUOH.  + HUFRXUDJ HDQG SHVMMQFH UH GRWAH
UMAIHOFHR P DQ\ LQRXUFRP P XQIW Z KR FROAQXH VR VHHN WRELDW
KHD@QJ DQGKRSH



+
[
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<RXWK 6 FKRRO+ RQGD\ 3LRIWDP

7KH  —  <RXW 6FKRROFRIGD 3WRIWDP SWRYIGHG
D\ FDUGRQ VHIHVR WDXP D LQIRP HG FXOXUDID
UHVSRQULYH DPAYIMEHY | RU\ RXQJ SHRSBIIURP LHXJIHH
@\HEDFNJ UIRXQGV * XIGHGE\ WH&LLFBIR &RXUIDIH
IWDP HZ RIN WKHSWRIWDP |REXVHG RQWHP HVR
EHRQILQ) P DAWAY JHQHRVIW DQG LQGHSHQGHRH
7KIRXIK SHHUP HQRUWDIQLQ)  H SHIHQWDCRXWQIV
VXFK DV DEVHAQ RUHOWMHIQI DQG G RQ ERDWQY
DQG UH GFWYHJI URXS VAWMRQV WH  SDUAFLSDQW
JDIQHG FRQILGHQFH IRWP HG P HDQLQU | XCFRQOHFWRQY
DQG GHYHBRSHG BDGHYKLS WNL@Y ( YDXDARQ GDVD
VKRZ HG P SLIRYHP HQW LQ HP RARQDOHI XOMRQ
GHFIMRQ P DNQJ DQG SHYRQDOHVSRQVIELDW

KLJ K@ KWQJ VKH SRMYHLP SDRRQ\ RXWK Z HEEHQU

DQGFRP P XQIW HQIDIHP HQW
6 FKRRO&RP P XQW ( YHQW &, &7 3WRJWDP
$6H776 SDUAFLSDWMG LQWH&\ UG DFNVRQ RKLBUHQLQ &XOXIDTWDQMMRY &,&7 LV DFRH$6H776 LQMDWYH
+DPRQ ' D 1RUK/DNHEHQJIRUSDP SXV'5 GHVLI QHG VR VXSSRUNQHZ ® DULLYHG FKLABHQ | LRP UH XJ HH EDFNJ LRXQGY
82. ' D DQG7KRUIHEHIRU+LIK 6FKRRE/ DVWH QDYLI DMWHSXVWDIDQ VFKRROA WHP  DQG EURDGHUVRELHV
582. ' D\ DVZHIDVO XUGRFK 8 QLYHWWA/ " HOYHHG DV DVKUFH GD\ VFKRROKRIGD: SIRIUDP &,&7 XVHY LOWDPWYH
, QMODAWRQDCRDI, GD\ WDXP D IQRP HGP RGXGV VR EXL@ FRQ LGHFH | RAWWUIUHQGVKISY DQG
GHYHERS SUDPUWEDO/NLAY LQ DUHDV VXFK DV RU DQVIMRQ EX@LQJ
2 XWHDFK &RXQUHIQJ SUAHQIRQ FXOXUDCDZ DUHQHA DQGLGHM
m%&mggg@%ﬂm 7KUHH&, &7 JURXS SIRIWDP VZ HHGHIYHHG\R ~ QHZ® DULYHG SUP DU
P DLV DP . JUP DY CORSLORUA LK VFKRRODJ HG FKLAEBLHY ( YDOXDWRQ GOV VKRZ HG KLIK BIYHY R1 SDWAFLSDQW
VDAMDPMRQ ZWKRYHU R FKLAGBLHQ UHSRUAQ] |HHIQ) VDIH @AMQHG\R
6FKRRY $LDQP RIH&DMRIE SRTUH 9%DAD DOGZ 00 VRUHFRP P HOGWHSLRILDD VR SHAY
6HALRU+LIK 6 FKRROYD@MUD &RP P XQW
&RWIH &DQQQIVRQERP P XQUW &RWIH 2: 3WRIWLP
g‘m&kgp' msxv +%Rgﬂu';ﬂ§\uuf£ deFlKaQRRO 7KH: DWRWR : HEHQ) : 2: SWRIWDP LVDJIURXS LQMDAYH
ISV VEL LR r DK SPKRROL KO GHYHBSHG E\ $6H776 VRVXSSRUEKLGIHOXQGHU  1URP LHXJHH QN\H
- EDFNULRXQGV © 2:  |REXVHV RQWHP HY VXK DV VHD LGHQAN FXQXUDO
EHARUEDP SXV /\ Z RRGEHARUH LIK6FKRRO - & X OXUDCE YLV SUGH HP RARQDOHI XOMRQ DQG KHDOK\ KDELW 7KURXJK FUHDWYH

3DUNZ RRG3UP DU 6 FKRRO6 HYHQ 2 DNV 6 HQIRU

+LIK 6 FKRRO7KRWQIH3UP DY 6 FKRRO

7KRUOH 6 HIRU+ LIK 6FKRRO:  LGBMWRQ 6 HQLRU

+LUIK6FKRRO: LORQ3UP DU 6 FKRRDQG <X®1
%4RRN &R@UH

7KDOWVRWH:  HMSX\VDIDQ
VDWW  FOHQW DQGWHU

1DP LOHY SDUAFLSDWG LQ WUHH
FX@EXUDODQG UHFUHDARQDO
DPAYIMEHY Z WKLQ WHFRP P XQW
DWMQGLQI SUHYLHZ SHIRWP DQFHY
R BRP HRDQG - XQHABOHSLQ
94-DXWSDQG ™RQ4 XI] RW

DPAYMHY GNHDUAKHIDS\ P LG X@HW DQG WRY WA FKLABUHY
H. SERUHG WKHUMAH WKV DQG EXLOVFRQI LGHQFH

TKUHHIKWZ HHN: 2: SV FKRVRALDQJ URXS SURIWDP V Z HHGHDYHHG DW
. RRQGRRD3UP DY 6FKRROR  SUP DY VFKRROFKL@UH) ( YDXDWRQV
VKRZ HG FROMMWWOQAIP SLRYHP HOW LQ HP RARQDADZ DUHOHW FWURRP
EHKDYLRXU DQG VHD HWWMHP  Z I ERWK FKLEBEUHQ DQG WKHUWDFKHY/
UHSRWQJ SRVMWYHRXWRP RV



&DP S R &RXUWJIH

&DP SR &RXIDIHLV WHFX® LODWRQ R WH\ HDUBRQI <RXWK
6FKRRCKRIGD SIRIWDP 7KH ~ — &DP SR &RXUDIH
VXSSRUMG E\ VKH%4H0P DIN) XQG EURXIKWRIHKHU  \ RXQJ
SHRSBIDIHG — |RUDWDQVIRIPP DAWYHIRXUGD, H SHUIHQFH
URRWG LQWKHELLFBIR &RXWDIHIWDP HZ RN

7KURXI K VWAKPWUHG DPAYMEAV VXFK DV FBRVHG DQG RSHQ
FLUFGV GUXP P 1QJ H SHIHQWDOFKDEHQIHY DQG SHHUGG
UH GPAWRQV SDUAELSDQW EXLOVAKWWVH SERUHG SHYRQDO
JURZ W, DQG GHYHBRSHG GDGHYKLS VNLAY LQ D VDI HDQG
FXOXWD® DI LLP LQJ HQYLLRQP HQASPAMMHY LOFOXGHG FUDWM
FOP EDQGIOLQ) IR FDQRHQI VZIP P 1QJ DQGH SIHWMYH
DUWVGLDP D UDIVEXLAEQ) DQGVIXBIQMWKRZ DQGDGD\ RXAWDW
. DQ.DQD: LEWH3DN

TKHFDP S IRWMUIHG UMOHOFH FRQILGHOFH DQG FRQOHFWRQ
DP RQJI SDUAFLSDQW 3HHUP HQWRY SO\ HG D IVBARMILQ

FU-DWQJ DQ LOFOXVLYHDQG HP SRZ HIQI DW? RVSKHH
P RGHIQ GDGHYKLS DQG VXSSRIAQ) WHUSHHY

3RWFDP S HYDOXDWRQV VKRZ HG RYHZ KHP LQI® SRMIYH
RXWRP HV Z LW SDUAFLSDQW UHSRUAQJ LOFUHDVHG VHD

DZ DUHQHW HP RARQDAHI XOMRQ DQG.J RDOVHMQ) DELOAHY
7KHFDP S QRARQD WUHQI WHOHG LOGLYLGXDOZ HEEHQJ EXW
DR FXOWDWG DVHOVHR FRP P XQIW DQG FXOXUDCBUGH

<RXWK 3HHUO HQWRD/

7KLV \ HDUVHYHQ\ RXQJ SHRS®IDIHG SDUAFLSDWG
LQ RXU<RXW 3HHUE XSSRWBLARW7KLY SLERMQIMDAYH
LOYIWIG\ RXQU SHRS®IZ KRKDYHWDHG  DQG
SUHYLRXVO® SDWAFLSDWG LQ $6H776 6 FKRROHRIGD,
3WIRIDP VRVENHRQ D YROXQWHUSHHUP HORULR®! 3HHU
P HQRY FROMEXW VR WH SOQQLQJ DQG GHIVHY R
WKH6 FKRRORXWK + RIGD\ 3WRIWDP  DQG SURYIGH
VXSSRUN RXQI HUSDUWAFLSDQW Z KRP D QRAKDYHWHVH
WSHV R IHDMRQVKLSV DYDLDE® VR \KHP

,QNHH5LQJ Z LVK 1 DMRQDORKLAS 6 DI H3UQFLSBV WKH
<RXWK 3HHUO HQURLY Z HH SLRYLGHG EDVIF WDLQLQ] 1Q
&UUFBIR &RXUDIH FXOXWDAFRP SHMOR  ERXQGDUHY
DQG VHD FDUH DFFHW VR RQEOH FKLIS VDI HWDLQLQY
FHUA LFDVRQ DQG VXSSRWR DMILO D YRXQWMHU

© RINQJ Z WK &KLAEBUHQS/ &KHFN



JCCgD.cy r

6KH5LVHV: RP HQV (P SRZHP HONF LRXS

$6H7768: RP HQY/ 6RFLDOF LRXS SLRYLGHG D YLELDQW
WDXP D LQRP HGVSDFHIRURYHU  ZRP HQIURP
FRXQMHV LOFOXGQI (UWHD ,LDQ DT 6XGDQ
DQG $1JKDQMBQ $FUIRW VHYHQ VAWIRQV
SDUAFLSDQW HQJ DI HG LQ FXOYWDAFHBEDARQY
VXFK DV (LGDQG5HXJIHH: HHN SV FKRHGXFDVRQ
DQG D JWRXS H FXUWRQ R <DQFKHS 0 RW
SDUAFISDQW ZHHDIHG —  Z WK QHDUO
UHTXLUQ) @QIXDIHVXSSRUIWTKHJIWRXS | RAMMLHG
FXOXWDCBUGH SHHUFRQOHAMRQ DQGHP RARQDO
ZHBEHQJ 1Q D VDI H DQG LOFXVLYH HQYLLRQP HQW

=JVC Dc D V

0(1 OHX®*WRXS

7KHO (1 0 HQ 0 HDQIQIIXQ QIDIHP HQWDQG
1HZRNQ [QWDWYHVXSSRIMG P HQIWRP

UH XJ HH EDFNJ LRXQGV WURXJ K VAKPWUHG SURILDP V
DQG HYHQW $PWMWHY LOFOXGHG FRVHG JURXS
SWRIWP V P RQWO® VRAIDCFLLF®N UHFUHDWRQDO
DPYIMHY SV FKRHGXFDVRQ DQG FX@XUDQ) DWKHIQIV
IRU5DP DGDQ, IV DG ( LG 3DWAFLSDQWV UHSRUMG
VLI QU FDQWP SIRYHP HQW IQZHIBEHQ) ZIWK: +2
VFRIHV UMQJ | LRP R LQFRRNLQI DQG
IURP R LQVZIP P IQJ 7KHSWRIWDP

SURP RMG BDGHUKILS UHGXFHG LVROIMRQ DQG

VHQ WHQHG FRP P XQIW ERQGV Z W P DQ\
SDUAFLSDQW WKMSSIQJ LOR P HQRUQJ LRBV DQG

H SUAWWLQJ D UIHQHZ HG VHQVHR SXUSRWH

Cy Q.=

.D&

&RRN/ INHD &KH

1RZ QW VHRQG\ HDU WKLV M Z HHN FRRNLQU
SIRIWDP Z DV GHIYHHG LQ SDWQHYKLS Z IV FHBEUW
FRRN 94HQGDQ3DQ 7KLY\ HDUWH SWRIWDP Z DV

H WAQGHG WKLY \ HDUVR LQFOXGHD P HQ8/ JURXS DQG D
ZRP HQY/JWIRXS WHUIDIHG ~ SDUAFISDQV. P HQ
DQG ZRP HY ILRP DWDQIHR FRXQMHVR RUJLQ
LOFOXGLQI ,UDQ 6XGDQ ( WD 3DBMAQH 9HQH XHD
DQG $1JKDQMBQ 3DUAFLSDOW WDQIHG LQ DIHIURP
VRRYHU  ( YDOXDWRQ GDIDVKRZ HG P SIRYHP HQW LQ
D@ +2 ZHEHQ LQGIFDWRY SDUAFXDUD 1Q

I HHDQJ DRPAYH UAWWAG DQG FKHHUXO7KH SURILDP

| RAMHG HP RARQDOVDIHN FX@XUDCBUGH DQG

FRP P XQIW FRQQHFURQ



6ZLP /INHD3WR

$6H776 GHIYHIHGVZ [P P LQJ GMWRQVIRUZ RP HQDW
%-DW 3DUN/ H\VXUH &HOWH DQG 6 WA / HVXUH
DA D DQGIRUP HQ DW/4-DWY 3DIN $ VRVECR
ZRPHQDQG PHQDIHG VR SDUAFLSDWMG
RUJLODWQ 1LRP (UMD 6XGDQ ,DQ , DT DQG

/ HEDQRQ :  RP HQ UHSRUMG LOFUHDVHG FRQILGHQFH
VRFLDOFRQQHPMRYQ DQGHP SRZ HP HQADV UR®I

P RGHY | RUWKHUGDXJI KWL Z KLBIP HQS/ Z HIEHQU
VFRUHV LRVHI LRP W 7KHSWRIWDP

SURP RMG SK\ VIFDCKHDOK, LOFOVIRQ DQG SHYRQDO
JURZ W LQ D FXOMUDED VDI HVHMQU

/ DAR$P HUFDQ&RP P XQLW 3URMFW
7KLV VE R \ HDULQMDAYH —  VXSSRUMG
/ DAQ$P HIFDQKXP DQIVBUDQ HMADQW WURXIK
FXOYWD® UHVSRQVLYH DPAMMHY FR GHVLI QHG
ZIWDFRP P XQWZRNQI JIRXS ,Q  —
SDUAFLSDQW HQJ DI HG LQ SV FKRHGXFDVMRQ
SHHU®BG Z RINVKRSV KHDOK SLRP RARQ B DADQG
VHMBP HOWHWMRQV DQGWRY WMQI EDVHG
KHD@QJ ( YDOXDVMRQ VKRZ HG LOFUHDVHG HP RARQDO
VDIHW P RAYDVWRQ DQG NQRZ G H DQG WH
SURMPWHDLOHG WKH ,QQRYDARQ $Z DG | LRP
VKH$XVWDIDQ + HDOK 3URP RURQ $WRFLDWRQ
) XWKUHUHFRP P HQGDARQY LOFOXGH SHHULR®H
P RGHY YRFDWRQDOFRQWIQWDQG JHQGHU
UHVSROULYHSWRILDP P 1QJ

( WAHDQ 3URMPWBKDVH 2 X\ RUKP

Q-XO $6H776 FRIDERUDWG Z LW \KH
(UWHDQ&RP P XQWR! : $ VRFROFOXGHDVER
\ HDUFRP P XQIW SURMPDQG FR GFMLIQD

WDQVIMRQ SUIRFHW Z IWK ( MHDQ\ RXW 7KH
IRXP HJIDIHG \RXQJ SHRSGIDIHG W

DQG I RXUFRP P XQIW GDGHY VR LGHW\ SURUW
DAXHY LOFOXGLQI VXEWBQFHXVH

LOWALI HOHIDARQDCFRQI QPWDQG @FN R FDUHHU
RSSRUMQMHY 5HFRP P HQGDWRQV | RFXVHG RQ
WDXP D LQIRP HG FRP P XQIW B LOWDWYHY VR
SUIRP RIMP HQWBCKHDOK GLDARIXH DQG\ RXVK
HIDIHP HQW

&R' HVLJIQ&RP P XQIW ) RXP V
&R GAMIQIRXP VIQRP IXWHFRP P XQW
SURWRW DQG HQVXUH VK DADPANIVAHY DUH UHBYDQW

DQG IHVSROLYHR FRP P XQIW QHHGV $6H776
KHT WUHHFRP P XQW IRXP VKLV\ HDU

e (WQF&RP P XQWHVIWRP 0\DQP DU,Q

SDUWQHYKLS Z IMK KH6 1\ LQEKLQ&RP P XQIW
©'$  SDUAFLSDQW LGHQW LHG FKDEBIQI HY
LQFOXGLQI @QIXDIHEDUIHY HP SBR P HQW
DFFHW  DQG LQMLI HQHDWRQDOFRQ QFW
3URSRVHG VROMIRQV LOFOXGHG VSHDNLQU FOXEV
SDUHQAQJ HEXFDWRQ DQGKRP H EDVHG
GDUOLQ) | RUVHIRY

o &RQIRBVH&RP P XQW ,Q FRIDERIDWRQ Z IWK

&282: $  SDUAFISDQWH SRHGW] WHP HY
LQFOXGLQ) KHDOM, VHMBP HOWDQG\ RXWK . H
DAXHY LOFOXGHG @QU XDIHEDUIHY FX®XUDO
GUIHHQFHY DQG VHYLFH DZ DUHQHW

5HFRP P HQGDARQV | RFXVHG RQFRP P XQIW
®GJURXSV GLJMEODMDR DQG

LOMLI HOHDWRQDOGD®RI XH

o 3DBMIQIDQ&RP P XQW ,Q SDURHIKLS Z IWK

3& $VERIRXP VZHHKHBZ W
SDUAFLSDQW 3URUW DMWXHY LOFOXGHG\ RXWK
GVFROOHPURQ IR FXOXWDALGHOAWN P HOWO
KHD®M DQGWDXP D DFFHW VIR HGXFDARQ DQG
FDUHHUGHYHBRSP HQWDQG H SHIHQFHV R
WDFAVP 5HRP P HQGDWRQV LOFOXGHG WDXP D
LQIRWP HG P HBCKHDOIK VXSSRUV
FXOXUDAGHMN VWHIWHAQI DQG

LP SURYHG DFFHW VR HGXFDWRQ DQG

P HQRUKLS



3DBMAQIDQ &RP P XQUW 3LRMFW
&R OGE\ $6H776 DQG3& $ WKLV LQMDAYH
UHVSRQGHG VR VKH FUMLY LQ* D] DE\ HIDJLQJ

QHZ® DULYHG I DP LOHV LQ SV FKRVRFLDOVXSSRUWV
SV FKRHGXFDVWRQ DQG FXOUDCHYHQW ( YDOXDVRQ
IQGEQIV VKRZ HG KLIK HQIDIHP HOMP SWRYHG

P HOBZ HEBHQ) : +2 VFRIWVRHE

VMHQI WHOHG \ RXVK BDGHIKLS LOWALI HOHIDWRQDO
FRQQOHPURQ DQG FRP P XQIW DGYRFDR\

5HFRP P HQGDARQV | RU\ HDUVE R LOFOXGH
VXWILQLQI WDXP D LQIRWP HG VXSSRW

H SDQGQJ P HORWKLS FXOMWDQ) DWHIQIV DQG
EHMAUDFFHW VR B DCDQG VHMBP HOWHINFHY

+XP DQLIDUDQ ( QWDQW , QDI HOR\
1HEZRWN +(,1

$6H776 | DFLOVDMGM] +(,1 P HAAMQIV Z WK DQ
DHDIHR  DWAQGHHV ( LJKWHQ SURVHOEMRQY
Z HHGHIYHHG LQFOXAQJ IRXUE\ FRP P XQW
®DGHY Z KR VKDUHG WHURZ Q BDGHIKLS
NRXUDH, V 3UHVHOMLY LOFOXGHG $6H776 / LIRQV(\H
QWM 0 HIR\ &DUH 5XDK &RP P XQIW 6 HYLFHY
DQG WHS$XWDIDQ + XP DQ5LIKW &RP P DMMRQ
$XVWDIDQ 5 HG &URW DAR SURVIGHG UHIX@U
XSGDWA/ RQWH-+XP DQMVIBUDQ 6 HMBP HQW
3WRIWDP ) RIRZLQJ DVXUH R QHERINP HP EHY
LW DV DI UHHG VR VKDUH KRAMQJI UHVSROVLELDAHY
Z 1M 0 HUA &DUHKRWAQJ) WKH- XQH P HHAQJ

) ,&7 3LRILDP

) DP LOHV LQ &XAXDOVIDQVMRY ) ,&7 SUIRIWDP EXLEV
XSRQ SDUAFLSDOWKNQRZ B1GI H FRQI LGHQFH DQG DELOW
VR QDYLJ DS XVWDADQ WV WPV DQG LOMIMXARQY 7KH
SWIRILDP DORVXSSRUV QHZ ® DULYHS SHRSGH\VRIRWP
P HDQLQJ | XOVRELDOFRQQHPWRQY Z IV RMHUSHRS®H
IURP WHURZ Q @QIXDIHDQG FRP P XQW JURXSV
DQG Z W, WH EURDGHUSXVADIDQ FRP P XQW 7KLV

\ HDU $6H776 GHOYHHGWUHHW] ZHN) ,&7 SIRIWDP V
VR QHZ® DULYHGKXP DQVIUDQ HOWDQW [ URP
9P HVH DQG $WDELF VSHDNLQJ EDFNI LRXQGV DQG

/ DAQ$P HIFDQ EDFNJ UIRXQGV

~ SCAN ME =

7TRUDGP RHLQ RP DAWRQ DERXW
WHVHSWRIWDP vV DQG DRAYIVMHY VFDQ
WH45 FRCH

&,9%/ / HDGHIKLS 3WRJWDP

7KH&RP P XQW ,QQRYDVRLY 9RXQMHY DQG/ HDGHY
&,9%/  LQMDWYHFUDWA VSDFHI RUPXUHOWDQG

HP HILQU BDGHY VR GHHSHQ WHUGDGHYKLS

NQRZ 13 HDQG VNLGY DQG VR H SBRUHSWDPWFDCZ D\ VR
VHYHWHUFRP P XQMHV Z IWK J UDWUFRQI LGHOFH DQG
FRP SDWIRQ 7KLV VXSSRW GDGHY 1Q UHEXLAEHQY

FRP P XQW WAXPXUHY GIMXSWG E\ GVFUP LODARQ
DQG FRQ QPW7KHE&, 9%/ GDGHYKLS MRXUOH |RAMAY
ERQGLQJ DQG EUGI HV VRFLDAFDSIVDOVAHQI WHQLQJ
VRALDOFRKHVIRQ DQG FUIRW FXOYUDCFREDERUIDARQ
7TKWV\HDU  HP HJLQI GDGHY ILRP RYHU
FRXQMHV R RUJLQFRP SGMWGWHE&,9%/ SURILDP



cY JgY YRY VJYc

$6H776 LV SGDVHG VR SUVHOWW | LODQFLDCBHURWP DQFH | RUMKH | LQDQFLDO HDU
HGHG  -XQH 7KLV UHSRUALH BFW RXUFRP P VP HQWR P DLIQIALQLQ)
WIE®! RSHIDARQV DQG H THARYHD P DQDILQI UHVRXUFHY VR VXSSRUNIKH HAHWDO
VHXYLFHV Z HSWRYIGH

$6H776 UHFRUGHG D QHASLR VR 7KLV UHVXOZ DV VXSSRUMG E\ QHZ
IXQGLQJ ILRP : $ 3UP DU +HDOK $ADQFHDQG 211 IFHR 0 XOAFXOWDQQMHAW
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