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0 HWDJH ILRP VKH 3 UHVIGHQWRI VKH %RDUG RI ' LHFVRW

' HDU&THQW 3DUAHWY DQG ) UHQGV

, DP SGIDVHG VR WHSRUNVKDW Z DV DQRWHU
WWRQ \HDU IRU 9MDV 5RPDQD IQ VS RI
P DFIRHFRQRP IF KHDGZIQGV DQG  LQFUHDVIQU
ZRUDZIGH SROAFDO WIQMRQ 7KH FRP SDQ\
FROWOXHV Z VK WH VXFFHWI XOLR@RXWRI W GLI VDO
GIQGIQ) P RGX®! Z KIFK FROMEXWG VR P RWRI ViKH
SRURICR JWIRZVIK 91MDV 5RP DQIDW P DQDIHP HQW
FROWQXHV VR DGDSWWR D WDSIGO FKDQILQJ P DINHW
ZKI® WHP DIQIQ) FRP P IWMG VR VXSSRUAQJ RXU

FOHQW

' XUQJ WH SRUMRIR JUHZ E\ R PIERQ 521 7KLV DP RXQWKDV P RUH WDQ
GRXE®IG 1Q VKH SDMWMKUHH \ HDU/ $WVKH VDP H WP H VKH FRP SDQ\  XVHG QHZ WMFKQR®JI\ R
IP SIRYH HIILFIHOR ®IDGQJ VR D LQFUHDVH 1Q DIVMUVD] QHWIQFRP H ILRP 521
R 521 1Q

7KHH 1P SUHWLYH QXP EHW/ WHIGIFW9 VDV 5 RP DQIDW VXFFHW 1Q FKDQIIQJ VR EHWMU VHUYH RXL
FQHQW 2 XU ERURZ HW QHHG D ®IQGHU ZKR Z I@NQRZ VKHP  DGDSWMVR WIKHIU QHHGV DQG EH D
®Q WILP  UHIDE®! IXQGIQI SDUAPHU 7KH GLI VDOBIQGIQ) SOMRLP DARZ V 9 VDV 5 RP DQID VR BIQG
WLRXJ KRXVWWKH FRXQWM  Z IMK D KLIK SRWIQWDOIRU H SDOMRQ 7KH FRP SDQ\ RSHQHG DQ RIILEH
LQ YeXFKDUHMMQ @V VR SLRP RWM P RUH JRZ W, 1Q

9MDV * LIRXS DV D ®IDGIQI KRGIQJI FRP SDQ\ Rl VP DODQG P IFIRHQWBUVH GIQGHY/  SLRYIGHV
SIRGXFW DQG VHUYIFHV WDW LHVSRQG VR RXU FOHOWY QHHGV DQG IRWMU WKH ®RQJ KA
GHYHBRSP HQWR! LQGLYIGXDY VKHIU EXVIQHWHY VIKHIU1DP LOHV DQG KHLUFRP P XQMHV : IVKIQ RXL
JWRXS 91VDV 5RP DQID FRWOXHV VR ®IDG GLI VDOWDOM RWP DURQ HIIRUV DV Z HOVKRZ IQJ RVKHL
9 VDV FRP SDQIHV KRZ VR EMWMUVHUYH RXU FGHQW 1Q D WP H Rl LOFUHDMQJ XQFHUDLOW

, ZRX@ @\NH VR VKDON VKH JLRZ 1QJ QXP EHU RI WINHKR@HW |RU SLRYIGQJ HVRXUFHV VR H SDQG
RXUZRWN 9MaV 5RP DQIDYW P DQDIHP HOWKDV VKRZ Q VKDWIWLY LHCDE®! SDUAPHU IRUD YDUHW Rl
IXQG SWRYIGHWY [IXUMHU EXI@GEQI W WARQJ WHSXVIMRQ DQG FLHGEEIMN , ®&RN IRZDWG WR

GHHSHQIQJ FXUHQWUHDMRQWKISY DQG DGGIQI QHZ RQHV VR VXSSRUWVRXU IXUKHU H SDOMRQ
DOR GHHS® DSSUHFLDVWA RXUHP S®\ HHVY GHGIEDVRQ VR RXUP DMMRQ

9V * LIRXS VIINHV SUGH 1Q 91VV 5RP DQDYW DFKIHYHP HQW DQG HDIJHW VXSSRUNV WDV v
H[ SDQGV IW P SDRFWIKLRXJKRXW5 RP DQID

<RXW/ VIQFHLHO

5 LFKDUG 6 KXP DQQ
9 1MV 5RP DQID %RDUG 3UHVIGHQW



0 HWDJH ILRP * HQHUDOO DQDJ HU

" HDU&@HQW 3 DUAPHLY DQG &R@IDI XHV

LWL P\ SGDVXWH VR SUHVHQWRXU $ QQXDOS5 HSRUN
IRU WH \ HDU HQGHG D VXFFHWIXO \ HDU
GHVSIW WKH SROAFDOLQWRELDN VKDWILP SDRMG WKH
EXVIOHW HQYLWLRQP HQW ZH DFKIHYHG \AMDG
JWRZ VKK DFLRW NH  SHURUWP DQFH LQGIFDVRY/ KDYH
GHP ROMDWG HVIQHQFH DGDSVDELON DQG D
WARQJ FRP P WP HOWVR GHOYHUQJ YDOXH VR RXU
FXWRP HU/ DQG WIDNHKRGHU/

Q Z H KDYH FROWOQXHG R H[ SDQG BIQGLQI VR FTHQW WKLRXJ KRXW5 RP DQID XVIQJ RXU GLI MO
®IQGIQJ DV ZH®DV RXU LHP R GIQGIQJ SOMRWP V Z KIGI DWDPAQ)  FKQIFDO DWIWDQFH VR
FROAQXH GHYH®SIQI DQG [P SLRYLQ] ERK VKH FXWRP HU H| SHUHQFH DQG UWN P DQDIHP HQW DV
Z HODV WH [LUMEWQFK RSHQIQI 1Q VKH W  \ HDW RXWIGH Rl ViKH WDGIMRQDOWHJ [RQ Z H KDYH
VHUYHG IRUP RIH WDQ  \ HDW/ 6XFK H WIQURQ Z RX@ KDYH QRWEHHQ SRWIE®! Z IMKRXWWH
VXSSRUNVRI RXU WINHKR@HUY/ 1RU IXQGIQ) @RDQ JXDWDQWH VFKHP HV  KHGILQ) DQG VMFKQLFDO
DWIVWBQFH VKDWEHTHYHG LQ RXUFRP P VP HQWDQG FDSDFIW VR P S®P HQWFRP SG®f \ HWHI I HPAYH
SIRFHWHV VHUYLQJ RXU FQHQW

© H KDYH DOR VR GHYH®S RXUWBII VNI@ DQG FRP SHWIQFHV 1Q Gll I HIHQWDUHDV LOFOXGIQI EXWQRW
@ WG VR SHRS®! P DQDIHP HQW GLIMDA DURQ QHJRUDMRQ DQG RWKHUW/ Z KIBI FROAQXH R
H SRWHS$, GDVD P LQIQJ DQG LOWEI HQFH VR VWUHQI IKHQ DQG P D LP 1] H RXUHI I LELHQR

1 HYHUMHOMW Z H FROWQXHG VR EH DPAYHO LQYROYHG 1Q &65 DPAYIMHY VXSSRUAQI WBUXSV DQG
EXVIQHW LQ SDUAHUKILS Z [V SDUAPHUS QLYHUMMHY EXVIOHW DWRFIDWRQV DQG RVKHU SDUAHWY

$V ZH ®RN DKHDG Z H UHP DIQ FRQILGHQWMQ RXUMADVWIAI\ DQG RSP IMAF DERXVWKH RSSRUMXQIMHV
EHIRIH XV : MK D F®DU YIMRQ D WARQJ IRXQGDMRQ DQG WH FROWQXHG VXSSRUVRI RXU
WINHKRGHY/  Z H DUH Z HOSRVMIRQHG | RUVXWILOHG JRZ W DQG BRQJ VLP  VXFFHW DQG LHP DIQ
FRP P MWMG VR VXWBIQIQJ RXU FGHQW VR DFKIHYH WHWU GUHDP Rl WXQQIQJ D VXFFHWIXO DQG

LQGHSHQGHOWEXVIQHW

2Q EHKDO RI WH P DQDIHP HOVWDP , ZRX@ MNH VR WKDON RXU HP S& HHV FXWRP HW/
SDUAPHYY  DQG VKDIHKR@GHWY 1 RUWKHIUMKMWADQG FROMOXHG VXSSRUNV

<RXW VIQFHLHO

&UWIDQ - XUP D
* HQHLDOO DQDJ HU9 VDV 5 RP DQID



$ ERXW GREDO&RP P XQMHV

7KH ) RXQGDMRQ |RU &RRSHIDWYH +RXMIQI ) &+  Z DV HWREQKHG 1O DVD8 6 QRQ SWRIW
RU DQ} DMRQ WMDWKHGHG &Z DQG P RGHIDWA LQFRP H IDP LGHV 1Q $P HUFD DQG &Z LQFRP H XUEDQ

QHIKERXWKRRGV VR DFKIHYH [P SLIRYHG HFRQRP IF WBQGLQJ DQG TXDMW Rl @H WKWRXIJK \KH

FROWUXPVRQ Rl DIIRUEDE®! KRXMQJ  EDVHG RQ WWH FRRSHUDWYH P RGHO

6 VIDUAQY ViKH RU DQJ DMRQ WBUMG RSHWDWRQV RXWIGH 8 6 DQG FROMOXHG WKLV WHQG RI
ZRINIQJ RXWIGH RI W(H 8 6 VR GHYH®&S KRXMQJ WR WDWE\ WH V * REDO&RP P XQMHV

SWRIWDP P LQJ KDV EHFRP H HQWHO LOWUDDVRQDO

* REDO&RP P XQMHV KDV EHHQ SUHVHQMOQ 5RP DQID VIQFH VR HOKDQFH VIKH FRP SHVAYHQHW
Rl VKH EXVIQHW FRP P XQW DQG SWHSDIH WKH FRXQWA IRU (8 DFFHWIRQ + DQ HIIRUN VIKDW
FX® LODWG LQ

© XUQJ VKH V VKH RUW DQ] DMRQ H[ SDQGHG W RSHIDURQV WL QUIFDQW® HVSRQGLQJ VR P DNRU
GVDWHY/ RSHIDWQJ ViKH U HAWMQWAUQDWRQDOQHVE RIN RI P LFURILQDQFH LOWIXVRQV 1Q VIKH 0 LGG®
( DWADQG EHFRP LQJ WHFRJ Q] HG DV D P DNRUS 6 EDVHG LOWUDDVRQDOGHYHBRSP HQWL * 2

Ne) * ®REDO &RP P XQMHV P HUHG Z K 3RMHFW &RQFHWID , QMUDDVMRQDO 3&, D J®EDO

GHYH®RSP HQW RU DQ] DMRQ GUYIQJ LQQRYDMRQ ILRP  VKH JIRXQG XS VR HQKDQFH KHDOK HQG
KXQIHU RYHUFRP H KDUGVKIS DQG DGYDQFH Z RP HQ DQG J LY

© VK LW RWI LODOQDP H FKDQIHG VR 2* GREDO&RP P XQMHV 1Q WWH RU DQJ DWRQ KDV JRZ Q \R

WHDFK RYHU  FRXQWIHV DQG P DIQUDIOHG WKH VDP H FRP P V@ HQWWR SDUADHUQJ Z VK FRP P XQMHV
VR EUQJ DERXWWXWIRIQDE® SRVIVIYH FKDQJ H

0 LWIRQ

: H DFKIHYH WKLY P IMWIRQ [Q FR@MERWMRQ ZIWK D ZI1GH

WDDQIH Rl SXEQF DQG SUYDW VHRARU SDURQHY  LOFOXGQJ
FRP P XQMHV GILHAW® DIIHFWAG E\ SRYHUN GLVDWWW/ DQG FRQIQEW

9 LVIRQ

* REDO&RP P XQMHV HQYIMRQV D ZRUT Rl H SDQGHC
RSSRUXQW Z KHWH FUVHV JLYH ZD\ VR UHVIQHQFH DQG D@ SHRS®
WUYH : H ZRWN VR EXLGS VKLV EHWMU Z RUTS Z VK D VSIUMRI FROWDQ
IQQRYDVRQ DQG D FRP P VP HQW VR FRQILRQW KMRUF EDULHY/ R
GLIQW HTXIW DQG LOFOXVIRQ

7RGD\ DV RQH * ®REDO&RP P XQWHV IWZ RINV DWVKH LOVWMUHFRQ R KXP DQVIUDQ DWIWOQFH

VXWIDLQDE®! GHYHRSP HQWDQG | LQDQFLDOLOFOXVIRQ VR VDYH @YHY  DGYDQFH HTXIW DQG VHRXUH WURQJ
IXVKUHV

* REDO&RP P XQMHV RZQV D 6RIVE DIH ' HYH®RSP HQW 6 HUYIFH XQWIQ 6HEID [WRP Z KHWH WH
VRIVEZ DUH GHYH®RSP HQWWHUWYLFHV IRUWH J LRXS DUH SWRYIGHG

7KH P DIQ YHKLF®! IRU* RREDO&RP P XQMHW I LODOQFIDOIOFOMERQ Z RN LV 9 MV * LRXS



$ ERXWO LMDV * LRXS

9BV * WRXS LV D IRU SWRIWP IFWRILQDQFH RUW DQL DMRQ 9 MV * LRXS Z DV IRXQGHG RQ WKH EH@HI WDW
VP D@ EXVIOHW RZ QHWY/ ZKR DWH OH@IIE®! VR EDON VHWYLIFHV GHVHUYH HTXDO FKDQFH VR DFFHW

UHIDE®! DQG DIIRUGDE®! 1LQDQFIQ) VR JLRZ  VKHLU EXVIQHW DQG [P SUIRYH VKHIU @Y1QJ WIDQGDUGY DQG
VSXU ®RFDOHFRQRP 1HV

9MDV KDVP RIHWDQ D  \ HDUWDFN LHFRUG Rl VXFFHW LQ BIQGIQJ VR P LFLR DQG VP DEXVIQHWHY
1Q WWH P IGG® HDWDQG 5RP DQID DQG XQITXH DFKIHYHP HQWLQ FLHDWQJ VRFIDOLP SDFW 9 VDV LV
QFHQVHG E\ FHQAWDOEDQNV DQG RSHWDVMV LQ 5RP DQID / HEDQRQ -RUEDQ DQG , DT

0 LWIRQ

9 IVIRQ

P LORQ
&XUHOW2 XWVDQGIQI 3RUMIRIR

RYHU P LORQ

7RVDOL XP EHURI $ PWYH / RDQV NREV VXSSRUMG DQG FLHDWG
VIQFH LOFHSVIRQ

6 RFLDOO LWIRQ

3WRYIGH DFFHWIE®! DQG VXWIRLODE® 1 LQDQFIDOSURGXFW VKDWP HHWMKH XQITXH QHHGV R LQGLYIGXDY
DQG EXVIQHWHV FRQWIEXWQJ VR VKH HFRQRP LF HP SRZ HUP HQWRI 1DP LIHV DQG FRP P XQIMHV

6 RFLDO, P SDFW6 WDVIAJ \
, QFXXVLYH ) LQDQFLDO( P SRZ HLP HQW RU' HYH@RSP HQW

7KLV WADWAJ\  IRFXVHV RQ FUHDWQJ SRUMKYH ®RQJ WAP FKDQIHV 1Q VKH [LODQFIDO KHDOK RI
IQGLYIGXDY DQG FRP P XQUMHV E\ RIIHUQJ SWRGXFW DQG VHWIFHV VDIRWIHG VR VKHIU QHHGV
HP SRZ HUQJ WHP VR DFKIHYH VIKHLU I X@SRWIQUDO 98 VXSSRUAQI GRFDOEXVIOHWHY DQG | RWHIUQJ
LQFOXMMYH JURZ WK RXU VRFLDOLP SDPWZ LOFRQMEXW VR VXWLQDE®! GHYHBRSP HOWDWKH LQGLYLGXDO
IDP IO DQG FRP P XQIW GIYHY



9 VDV 5 RP DQLD + 3 LRNHFW DQG . H\ 0 LOWWRQHV
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9 VDV 5 RP DQLD + 3 LRNHFW DQG . H\ 0 LOWWRQHV
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9 VDV 5 RP DQLD + 3 LRNHFW DQG . H\ 0 LOWWRQHV
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9 VDV 5 RP DQLD + 3 LRNHFW DQG . H\ 0 LOWWRQHV
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7KHVH P LGIWROQHV LHIGIFAS WDV 5 RP DQLDY WDQVIVIRQ VRRZ DUG D P RUH VFDDE®
HI I IFIHQW DQG UHMIHQWEXMIQHW P RGHO




/ HOGLQJ DFVIYLW LQ 1 XP EHW

<RXWK | LQDQFHG : RP HQ HP SRZ HWHG

o
S

N —4

1 XP EHURI MNREV FUHDWIG DQG QXP EHURI MREV VXWDLOQHG

LOFUHDVH RI * LRW / RDQ
3 RU/RIRQR LQ



, P SGIP HQVDVIRQV DQG $ FFRP SQVKP HQW

Q 9 MV 5RP DQID FRQVRIGDWMG DQG VFDBIG IW IX@ GLI MDOBIQGIQ) SURGXFW VWHQI VKHQIQ) W
SRVIMRQ DV D LHIDE®! 1LQDQFIQ) SDUAHUIRUP LFLR DQG VP D@EXVIQHWHY DFLRW WKH FRXQW

YXIBIQ] RQ VKH SOMRIP  MXQFKHG 1Q ZH IRFXVHG RQ SURFHW RSWP [] DURQ UWN FDIEUDVMRQ
DQG FXWRP HUNRXUQH VP SALFDVRQ HQVXUQJ D | DWW WDQUSDUHQWDQG XVHU [UHQGO H SHUHQFH

. H\ DFFRP S@KP HQW LOFOXGHG

e« ,QFLHDVHRI VKHP D[ IP XP RQIQOH RDQ @P LWWR 521 HQDEQY HQWHSUHQHXU/ VIR DFFHW
KL KHUILQDQFIQJ DP RXQW IX@ UHP RWD

o *IRZW 1Q RQIOH GVEXUHP HQWYROP HV UHIGIPAQ)  LQFUHDVHG P DUNHWWXVWDQG SURGXFW
DGRSVIRQ

« 6WHDP QQHG GLJIVDO FXWRP HU NRXUQH  WHGXFIQJ TUPMRQ DQG HQVXUQJ D IDWMU DQG P RWH
LOWIMYH DSSTFDWRQ SURFHW

¢ 6WHQIVWKHQHG SRMRQIQJ Rl VKH RQIOH SLRGXPADV D IX@ HP R WDQVSDUHQWDQG DFFHVME®!
ILODQFLQ) VROMRQ VBLRUHG VR GIVFLSAOHG HQWHSHOHXWY Z VMK VRXQG LHSD\ P HQWEHKDYLRU

Ne) VKH RQ@OH FUHGIWSIRGXPWHYROYHG 1LRP D GLJ IMDOIQORYDVRQ LQVR D FRUH VWUDVIAJ LIE FKDQQHO
FROWMEXWQJ VR SRUMRAR JRZ ViK DQG [P SLRYHG QDVIRQZ IGH DFFHVWWLELDWV

8QID 9MDV 5RP DQID RSHIDWG SK\VIFD@® 1Q  FRXQWHV VHUYLQJ SUP DU® HJIRQDO
P DUNHW VKLRXJ K IW ELDQFK QHVE RN

Q WH OXQFK Rl WH GLJ MPOBIQGIQ) SOMRP  HQDE®IG XV VR H[ MIQG RXU I LQDQFLQJ DFVIYIW
QDMRQZ IGH DA@RZ LQJ HOWHSWHQHXW/ ILRP  D@FRXQMHV 1Q 5RP DQID VR DFFHW 9 VDV SURGXFW
IX@ WHP RWMO® 7KLY P DINHG D VWUKXPWDOVKLW LRP  UHJ LRQDOSUHVHQFH VR QDWRQDOUHDFK

Q ZH IXUKHU WUHQIWHOHG RXU QDVMRQDO SUIHVHQFH E\' RSHQIQJ D QHZ RIIIFH 1Q
YXFKDUHW/ HQKDQFIQ) RXU YIMEION DQG SWR[IP W VR WiKH FRXQWM IV ©@UWHW EXVIQHW
HFRV WHP

7KH QDWRQZ IGH H SDQVIRQ WLJ QUIFDQWD LOFLHDVHG RXU FAHQWEDVH DQG P SLIRYHG JHRJWDSKIF
GLYHUMLLFDWRQ SRVIMRQIQJ 9 VBV 5RP DQID DV D WX® QDMRQDOP LFURILQDQFH LOWIAKVIRQ



, P SGIP HQVDVIRQV DQG $ FFRP SQVKP HQW

Q 9MDV 5RP DQID VWJQHG D QHZ (85
IIODQFIQ]  DIWHHP HOW ZIMK  WKH
,PSDNW8 )XQG PDQDIHG E\ ,QSXGH
, QYHWP HOWO DQDJI HU 1 XUAHU VWHQI VKHQIQD ViKH
SDUQHUKIS LOMDWG 1Q DQG WHDIILLP 1QJ
VKH WKWAR! LQWILDDVRQDOLQYHWRUY/
7KH 1XQGIQJ LOFUHDVHV 9 MV 5RP DQIDY GIQGIQ)
FDSDFIW |RU XUEDQ DQG XWDO HQWHSUHQHXW/
VXSSRUAQJ ERWK Z RUINIQJ FDSIVIBODQG LQYHWR HQW
QHHGV DQG FRQMEXWQ) VR EXVIQHW JWRZ WK
WREIOV DQG ®RQJ MLP  UHVIQHQFH

Q @MH ZIM W (6* SURUMHV SDUNRI WKH ILQDQFIQ] LV DARFDWG VR H SDQGIQI 9 LvV
5RP DQIDYV JUHHQ SRUARIR VXSSRUAQI HQHU\ HIILFHOR  VXWBIQDE®! DJ UFXOXWH DQG HFR
IUHQG® P RELDW

7KH SDUQHUKIS Z MK , QSXOH , QYHWR HQWO DQDIHU DQG WH ,P SDNWS8 ) XQG VWHQI WHQV
9MDV 5RP DQIDW FRP P VP HQWWR 1LODQFIDO IQFOMVIRQ  IHVSRQVIE®! BIQGLQJ DQG RQJ VMLP
VXWIDLQDELDW

Q 9MDV 5RP DQID HQWILHG D \MDWAI LF
IXQGIQJ SDURHUKIS ZIW ' HYHBRSIQI : RUB
ODINHW ': 0 VHFXUQJ D IDFIOV R XS R
(85 PLORQ VR WHQWHQ W ®RQ VMLP
IXQGQJ  IWPHZRWN  DQG  LQWAUQDVRQDO

FRRSHUDWRQ
7KH 1IODQFIQ] VXSSRUW P IFIR DQG WP D@

HQWMLBUVHY  WDUAXSV  LXUWDO EXVIOHWHV  DQG
DJ UFX@OXWDO SLRGXFHWY/ H SDQGIQI  DFFHW R
HVSROME®! DQG IQFOMYH IIODQFH  DQG
FROMEXWQJ VR VXWBIQDE®!  HFRQRP IF
GHYH®RSP HQWLQ XQGHWHUYHG VHIP HOW Rl iKH
5RP DQIDQ P DUINHW



, P SGIP HQVDVIRQV DQG $ FFRP SQVKP HQW

Q 9VDV 5RP DQID WUHQIVKHOHG W R®I DV D
UHVSRQVIE®! 1 LODQFLDOSDUAPHUIRUG 0 ( V DQG DI UFXGXDO
EXVIQHWHV E\ H[ SDQGIQJ DFFHW VR LODQFH WKIRXJK
LOWAUDDVIRQDOS DUQHUKLSV

$ NH P IOGMRQH ZDVD QHZ (85 P LARQ DJWHHP HQW
Z WK H ( XURSHDQ ) XQG 1RU 6 RXWHDWM XLRSH () 6(
VXSSRUMQ) PIFIR W D® DQG P HGXP M]HG
HOMWBUVHY ZIMK D WARQJ IRFXV RQ ZRP HQ RZ QHG
DQG Z RP HQ ®IG EXVIQHWHV

7KH IDFLOV HQDE®N 91MDV VR SLRYIGH |®f LE®I GDQV VR
HQWHSUHQHXUY  UHI DUSBMW RI VIKHLU B4 DOIRWP

7KH 1LODQFIQJ FRYHW Z RINIQJ FDSIMIBODQG LOYHWR HQWQHHGY Z MK D P D[ P XP  H[ SRVXWH RI
(85 RU52 1 HTXLYDBIQW SHUFTHQW

$W GDW Rl VKH IDFLOV LV GHGIFDWG VR ZRP HQ RZQHG RU ZRP HQ ®iIG EXVIOHWHV
WHIQIRUAIQJ 91VV 5 RP DQIDY FRP P V@ HQWR HTXDODFFHW VR | LQDQFH

7KH SDURHUKIS ZIVWK ()6( WHQIWHQV WHVSROQVE®! DQG IQFOMYH GIQGIQI  VXSSRUV
XQGHUHUYHG VHI P HQW DQG FRQWIEXWAV VR VXWILQDE® GRRFDOHFRQRP LF GHYH®RSP HQW

Q 9MDV 5RP DQID VWJQHG D QHZ 521
PIORQ IIQDQFIQ) DIWHHP HQW ZIMK 6\ P EIRWFV
, QYHWR HQW FROWOXIQJ D WXWHG SDUHU/KLS VKDW
EHIDQ 1Q VR VXSSRUAS RP DQIDQ 60 ( V

7KH IXQGIQJ WUHQIVKHQV 9 MV 5RP DQIDWV DEIOV VR
RIHU IG{IE®I ®DQV IRU ZRWIQI FDSMPO DQG
IQYHWR HOVW  KHGIQ) WP D® EXVIOHMWHY  DQG
DIUFXOXWDO SWRGXFHW/ ZIW QP MG DFFHW R

WDGIMRQDOEDONIQJ 1LODQFH

2 YHU VKH FRXUH Rl VIKH FREDERUDVRQ EHVE HHQ 9 VBV DQG 6\ P EIRWFV VHYHUWDOMDQ | DFLMAHV
KDYH EHHQ LP SGIP HQWG Z MK D VKDUHG RENHPAYH  VXSSRUAQJ VP DEXVIQHWHV Z VK J URZ VK
SRWIQUDODQG SRVIMIYH FRP P XQIW P SDFW 7KH FXUHQWDJ UHHP HOWUHFRQILLP V VKH FRQILGHQFH
Rl LOWIUDVMRQDOSDUAHUY 1Q 9 VDV 5 RP DQID DV D VRAG IQWIMRQ Z WK VWAURQJ RFDOURRW DQG D
UHVSROVEE®! FOHQWI RFXVHG BIQGLQJ DSSURDFK

7KWRXIK VKLV BQJ VLP  SDUQHU/KIS 9 VBV 5RP DQID FROAQXHV VR GLYHUAI\ W IXQGIQJ EDVH
DQG WHQRWFH W RO 1Q IDFMAMQI DFFHW VR IIODQFH IRU XQGHUMHWHG VHIP HQW

FROMEXWQJ VR VXWIIODE®! HFRORP LIF GHYHBRSP HOAMDWEBRRFDOBIYHO



2 XU6RFLDO, P SDFW

Rl 9 VDV FQHQW
DWH Z RP HQ

RI 9 VDV FQHQW DWH
\ RXVK \ HDW/ DQG XQGHU

Rl 9 WVDVY FQHQW QYH
LQ IXLDODWUHDV



( QYLLRQP HQVDO 6 RFLDODQG * RYHUQDQFH (6* 8 SGDVMHV

Ne) 9 VDV MXQFKHG W [LWMFRP SUHKHOWYH ( 6* 3RIA  FUHDWQJ D XQUIHG [WDP HZ RWN IRU
(6* UWN P DQDIHP HQW FRP SIDQFH DQG VXWRIQDELDWV LOWAIUDMRQ |, | * RYHUQDQFH DQG 6 RFLDO
SHURWP DQFH ZHWH DOHDG WHIXOW P RQVRWIHG DQG HSRUMG P DUNHG WKH 1LUMW

VA WP DWF FRGYFIRQ Rl HQYILRQP HQVIDOLP SDFWDQG IHVRXUFHERQUXP SWRQ GDVD DRQI Z VK
WH WDUNRI ELRDGHU HIIRUM VR [P SLIRYH RSHUDARQDO HIIIFIHQR DQG HP EHG VXWRLQDELDWV
DFLRW D@GHSDUR HOW

$V D LHVXAOV Z DV HWRE@QKHG DV WH EDVHI@OH \ HDU IRU P HDVXUQJ SWRIWIHW Z WK VKLV
WHSRUMHI GIFWQJ  DGYDQFHP HQW DFKIHYHG E\

%HVE HHQ DQG WH  QMIMXVMRQ DFKIHYHG WJQUIFDQW P SLIRYHP HQW  1Q
HQYILRQP HQWDO VXWBIQDELOW SHURWP DOFH  WHIGIFWG 1Q WHGXPMRQV DFLRW DM@ P DNRU
UHVRXUFHERQVXP SVIRQ LQGIFDRYY  3WRJWHW Z DV GUYHQ E\ WFKQR®JIFDODQG RSHUDWRQDO
XSIWDGHV DV Z HDDV EHKDYIRXUEDVHG LQMDWYHY WDWHQKDQFHG HIILFLHQR  WDQVSDUHOQR

DQG LQWILDDODFFRXQVDELDN

7KH P SLRYHP HQW J HOHUDWG SRVIMIYH [P SDFW RQ RSHUDRQDOHI [ IFIHQR.  FRWAVRSWP LVDVRQ
DQG HQYILRQP HQVIDOSHURWP DQFH



( QYLLRQP HQWDO. H\ , QGLFDVRU.

. H Y WYHW
e 6V DZ DIHQHW IRUWHVSROME® Z DVU XVDI H
e S5HGXFHG Z DWU RWHV

e SWHYHQWYH P DLOWQDQFH
. DVHU
FROVXP SVIRC &ROQWIEXVIRQ VR HQYLLRQP HQVIDO
WWMZ DUGWKIS E\' ®RZHU WHWRXWFH SWIHWXWIH DQG
[P SURYHG HIILFIHOQR

CHUYHW

« ' LJMVDQ DURQ R LOWUDDOZ RINIGRZ
SURFHWHV

+ %RDG DGRSVMIRQ Rl HBIFWRQIF \.J QDVXLHV

« 5HWUFVMRQ Rl QRQEMHQMDOSUQMQ]

« 3LRYIMRQ Rl VHFRQG P RQIRU/ VR | DFLOVDVM
RQUEFUHHQ GRFXP HQWHYLHZ DQG 3DSHU
FRP SDUVRQ FRQVXP SVIRG

5HGXFHG ZDWHM JHQHIDMRQ ®&Z HU
FDLERQ |RRVBUQW [P SLRYHG SLRFHW HilLFLHQR

WKLRXJK GLJ VDOWDQVIRWPP DVRQ

. H ' WYHW
«  S5HQHZ DORI VMH YHKLE®! | GIHWZ VK
P RUH I XH@HI | LELHQWP RGHY
e 2 SWP IVHG SOQQQJ RI EXVIQHW
WDYHO
) XHO * , QFLHDVHG LHIDQFH RQ
FRQVXP SVIRC VHAGHFRQI HLHOHQJ

SHGXFMRQ Rl 6FRSH

HP MMRQV  HOKDQFHG FRVWWHI I LFLHOQR
1Q RSHUDURQDOP RELDW

CHCT WYHWY
« 2 SWP [] DURQ Rl KHDVQJ DQG
FRROIQJ VHWAQJV LQ RIILFH VSDFHV
+ ( QKDQFHG SHURWP DQFH RI
FQP DVWIEERQWROW WHP V/

e 6WII DZ DUIHQHW IRUWHVSROME®

XVDIH 7KHUWP DOHQHW \

FRQVXP SVIRQ

5 HVRXUFH FRQUXP SMIRQ
WHGXPURQ  HQKDQFHG FRWHI | LFLHQR\



( QYLLRQP HQWDO. H\ , QGLFDVRW/

CH Y WYHW
« * IDGXDOXSJWDGHV 1Q @ KW DQG RIILFH HTXLSP HQW
+ SHSOFHP HQWRI RXVEDWG @ KWQJ Z WK / (" 1L WUHV
o 3WRFXUHP HQW Rl KUKHUEIIIFIHQR  NMWWAKHQ DQG  RIILEH
DSSIDQFHV
( GIFVLFLW
FRQVXP SMIRQ 0 RGHUDWA [P SLRYHP HQMQ HBIPWIFIW HIILFIHQR  EXW

Z WK D SRM¥YH WHQG DQG RSSRUXQIMHV VR H SDQG [QMDVIYHY
1Q IXWWH R\ FBNV

. H\ , P SIRYHP HQW

« 5HGXPURQ LQ VRDOZ DWHM JHQHIDWAG GUYHQ E\  GLJ VD3] DURQ DQG
RSWP ] HG , 7 @HR F®I SIRFHWHV

« 6WHQIWKHOHG WHA FOQJ SHURW DQFH WIRXJK EHWMU Z DWM
VHI UHJ DURQ DQG SDUQHUKISY Z IViK FHUAILHG Z DWH FREIFVRUY

« 6VDII DZ DUHQHW | RUUHVSRQVIE®! Z DWHASDQGAQ) SUDPUFHV

DVWH
P DQDJHP HQW
P SLRYHP HQW

S5HQIRFHG  Z DWI® DQDIHP HQW SWDFUFHY RRWMG 1O
HGXFURQ WHXVH DQG WHVSRQVMEE®! GIVSRVDO ®RZ HU HQYLLRQP HQWDO
I RRVBUQWDQG HQKDQFHG RSHUDMRQDOUHVSRQVIELDW

7KHVH UHVX@V UHDITLLP  VKH , QUINXVIRQTV RQI AP FRP P VP HQWR
« ( QKDQFLQJ HQYLLRQP HQWDOSHU RWP DQFH

« (P EHGGLQJ HIILFIHQR\ LQ GDLO® RSHWDWRQV

« , QVHJ LDVIQJ VXWDLODELOW SUQFLS®V DFLRW DAGHSDU/P HQW

7KWRXIK FROUQXRXV P SLRYHP HQW UHVSRQVIE®! LHVRXUFH P DQDJI HP HQW DQG D P DWUQJ ( 6*
UVNGE DQDIHP HQW ILDP HZRIN  WH , QMIXVRQ IV VRAIGI\ Q) W RQIGAP  VXWRIQDELDWV
VDNHRVRU



2 VKHU 6 HUYLFHV

Q 9MIV 5RP DQD FROAQXHG WR
WHQWKHQ  IIQDQFIDO  HGXFDMRQ ~ DQG
WDQVSDIHQW  FRP P XQIFDURQ DV FRWKH
HBP HOW R W UHVSROME® GG
DSSLIRDFK 7KH P DIQ REMIPIYH ZDV R
VXSSRUV  EHWMU LQIRWP HG ILODQFLDO
GHFMRQV HGXFH LOH@ILE®! DSSTFDMRQV
IP SLRYH ®IDG TXDOWV DQG FRQVRAGDWA WKW/
DP RQJI  HQWHSWHQHXW/ DQG VP D@ EXVIQHW
RZ QHW/
$ GLJIVDOILWA P X®L FKDQQHODSSLRDFK Z DV
P DIQIOHG  HQVXUQJ  1LODQFLIDOLQIRWP DMRQ
WHP DIOHG DFFHWIE®!  SUDPAFDODQG LHBIYDQW
IRU HQWHSUHOHXW/ DW GlLIHIHQW WRJHV Rl
GHYH®SP HQW
CH IQMDWYHY 1P SBP HQMG 1O
LOFOXGHG
t ( GXFDVMRQDO FROWIQW SXEQVKHG RQ VKH
OMDV ER] ZWMK  DUAF®NV FRYHUQJ VRSIFV
VXFK DV FDVK I&Z P DQDJIHP HQW |LQDQFLQ)
RSVIRQV DQG EXVIQHW SOQQIQJ
T $ ZHINO QHZVOMWMU SWRYIGIQJ

WKPXUHG XSGDWAV RQ  [LQDQFIDO VRSLFV
P DUINHW FRQW[ W DQG DYDIDE®! [LQDQFIQJ
VROMIRQV

$ $PYH HQIDIHP HQWDFLRW VRFIDOP HGID
SOMRWPV  )DFHERRN ,QWDJWDP  DQG
/IONHG,Q  IRFXVHG RQ SWPAFDO J XIGDQFH
DQG FOIDUFRP P XQIFDARQ

$ 91GHR DQG VKRUMRWP  FRQWMQW LOFOXGIQJ
HHY GHVMUQHG VR VP ST\  FRP SO
I LODQFLDOFRQFHSW

+ 7IN7RN HGXFDVIRQDOFRQWIQWGHYH®RSHG 1Q
FRADERWDMRQ Z WK VKH 5RP DQIDQ %6XVIQHW
/ HDGHW ) RXQGDMRQ Z WKIQ VKH 39 UHDX V
IX DQWHSWHORU SLRMIFW VLD HVMQJ \ RXQJ

DQG HDUD WIRJ H HQWHSLHQHXUY
7KWIRXIK WKHVH LQMDWYHV 91DV 5RP DQID

VXSSRUMG HQWHSHQHXWY 1Q P DNIQJ EHWHU
IQRWP HG GHFMRQV ZKIB  \WUHQI KHQLQJ
WDQVSDIHQR.  DQG ~ DRIQP HQW  Z WK
HVSRQVE®! GIQGIQJ FUWMUD  ( GXFDUWRQDO
HYHOW DQG 1Q SHU/RQ LOMDWYHY FROAQXHG
VHSDIDWAD  1Q @OH Z IMK SUHYIRXV \ HDU/ DV
SDUN R ELRDGHU FRP P XQIW HQJDJHP HQW
DR IMHV



& QHOWMWRUHV

/ RFDWIG 1Q WH KHDUNVRI %XFRYLQD 1Q D VSHRVDFX®U P RXQWDIQ VHWMQJ D VP DDIDP 1O® KQ
IXHWKRXVH Z MK HLI KWLRRP V P DUINHG VIKH EHJ LIQQIQJ Rl Z KDWZ RX@ @WAU EHFRP H VIKH %XUD
%D] LRU 7RXUMWERP SO ) RXQGHG 1O WH EXVIOHW KDV JIRZ Q WHMDGI® WIRXJK D
FODUYIMRQ WARQJ 1DP 1O LQYRYHP HQWDQG D IRFXV RQ DXVKHOWE KRVSIVDOW

2YHU WP H WH FRP S®[ H SDQGHG R LQFOXGH VKUHH JXHWKRXVHV WRRP V  WKUHH
DSDUR HQW DQG D IHWIDXWDQWZ VK D FDSDFIW R VHDW %\ RQG DFFRP P RGDARQ DQG
JDWARQRP \  WKH EXVIQHW G HIHQUDWG IWHD E\  GHYH®SLQJ LOVAJ DG VRXUVP  SDFNDJ HV
FRP EIQIQ] WDQVSRUV JXIGHG KINHV VQRZP REIBI VRXW DQG QDWUH EDVHG DPAYIMHV
GHVLJ QHG VR RITHUJ XHVWW DXWKHOWE H[ SHUHQFHV DQG LHFRQOHPVRQ Z VK. QDVXLH

9MDV 5RP DQID VXSSRUMG WKLV GHYH®RSP HQW DV D ®RQ VAP  [LQDQFIDO SDURHU  7KH
FRRSHIDMRQ FRYHWIHG 11QDQFIQJ  IRU HWHQMDO LQYHWP HQW ILRP D WXFN XVHG IRU
WDQVSRUAQ) FRQWUKXPURQ P DWAUDY VR WKH DFTXIMMRQ Rl D FRDFK GHGIFDWG VR VRXUWW
WDQVSRUBMRQ  7KH SDURHUKIS ZDV EXIOV RQ WKWV UHVSRQUYHOHW DQG D WARQ

XQGHUAMDQGIQI Rl VIKH VSHFLULF QHHGV Rl D VRXUWP EXVIQHW RSHIDWQJ 1Q D P RXQUBLORXV
DUHD

/ RRNLQJ DKHDG ViKH EXVIQHW LV SUHSDUQJ IRUD QHZ GHYH®SP HQWSKDVH WWH FUHDVMRQ RI D
KRAIGD\ YIDJH DWWKH IRRWI@ Rl WH & TP DQL 0 RXQUDLQV 1 DWIH 5HVHWYH LOFOXGIQI VSD
IDFLOAHV D P IFWR IDLP DQ HTXHWMDQ FHQWH DQG | IVKLQJ BHLVXUH DUHDV

7KH WRU Rl %X %.D] LRU LHIGIFW KRZ DFFHW \R 1 LE®I DQG Z HEDGDSWG 1LODQFIQ) FDQ

VXSSRUMVXWLIQDE®! RFDOHQWHSHQHXUKIS WDQVIRWP IQJ D IDP 1O YIMRQ QW D JWRZ LQJ
VRXUVP  GHVWIQDVRQ Z IViK SRVIMIYH [P SDFWRQ VKH ®FDOFRP P XQIW



& QHOWMWRUHV

&$5,0$&20 65/ RSHIDWQI XQGHUVKH EWDQG 2 DD FX &IRLE LV D + R5 H&D EXVIQHW GRFDWG DW
WH EDVH Rl VKH WNL V@RSHV 1Q ViKH 6 WDND P RXQUDLQ UHVRUNV D GHVQDVMRQ Z HONQRZ Q DP RQJ
VRXUMV DQG DSSWHFIDWIG E\ WH ®&FDO FRP P XQW 3RVMRQHG 1Q D KUK WDIILEE DUHD WKH
UHWIXLDQW DWMDFW ERVK Z LOWAU VSRUN HOWXVIDWY DQG YIMVRYY VHHNLQD  UH@[ DURQ 1Q VKH
P RXQWIQV , WRIIHU/ WDGIMRQDO5 RP DQIDQ FXIMOQH 1Q D ZDWP  DQG DFFHWIE®! VHWIQJ  VHUYLQJ
VRXUMW DQG RFDOUHVIGHQW WLRXJ KRXWWKH \ HDU Z MK SHDN DPVYIW GXUQJ ViKH VNL VHDVRQ

7KH EXVIQHW Z DV IRXQGHG RQ VKH HQWHSUHQHXUAT GHVILH VR FUHDVM D Z HBRP LQJ DQG UHIDE®!
GIOIQJ RSVIRQ DGDSWMG VR VIKH G\ QDP IFV Rl D VHDVRQDOVRXUMWGHWIQDVMRQ  7KHIU JRDOZ DV VR
FRP ELQH KRP HP DGH WW®! IRRG HI I LFLHQWVHUYLFH DQG IDIUSUFIQ)  Z KI®i P DIQVIDIQIQ) FRQVIMAMQW
TXDON GHVSIVK | XPDVMRQV LQ FXWRP HU I BZ

MK VIKH VXSSRUVRI 9DV 5RP DQID WKLV YIMRQ Z DV WDQMRP HG IQR D WKRXHG DQG
VXWIDLQDE® EXVIQHW P RGHO 7KH ILQDQFIQ) HQDE®IG WKH @XQFK Rl RSHLIDWRQV VKH DFTXIMMRQ
Rl HWHQUDOHTXLSP HQWDQG WKH RUDQY HG P DQDIHP HQWRI VIKH LQIMDO GHYHE&SP HQW SKDVH
KHGLQJ VIKH HQWHSUHQHXUY FRQVRIGDVW VIKHLU P DINHWSRVIVIRQ

$FFHW R |®f LEGI DQG WP HO 1XQGIQJ S@\ HG D NH\  LR®! 1Q HTXISSIQJ DQG JWDGXD® H SDQGIQJ
VKH UHWIDXLDQW 7KH LQYHWR HQMOQFUHDVHG RSHUDMRQDOFDSDFIW [P SLIRYHG VHUYLFH TXD@V DQG
DARZ HG WH EXVIQHW VR EHWMU LHVSRQG VR SHDN VHDVRQ GHP DQG 2 DD FX &IRWE KDV VIQFH
JWIRZQ IQR D WDE® DQG WHFRIQ] HG &RFDO EXVIQHW FRQMEXWQJ VR iKH GLYHUWLFDVMRQ Rl
VHUYLEHV 1Q VKH 6 WDND UHVRUADQG VXSSRUAQI WKH GFDOVRXUMVP  HFRQRP \

/RRNIQ) DKHDG VKH HQWHSWHQHXW/ S@Q WR IXUKHU GHYH®RS WKH EXVIQHW E\ DGGIQJ
DFFRP P RGDMRQ IDFIMAHV DIP LQJ VR RIIHU YMVRY/ D P RUH QWA LDWAG KRVSIVDOW H[ SHUHQFH

7KLY QH WMAMS UHIBIFW FRQILGHQFH 1Q VKH ®RQJ VAP SRWMQWDOR! ViKH DUHD DQG 1Q SDURHU/KLSY
VMDWVXSSRUMHVSROVE®! DQG VXWIDLODE®! GRFDQJ LRZ VK



& QHOWMWRUHV

6RP H HQWHSUHOHXUDONRXUOH V EHILQ Z MK UHVRXUFHV DQG H VAURDOVXSSRUN Z KI®H RWHW/
DUH EXIOWAMS E\ WHS WKLRXJK UIHVIGHQFH DQG GHVALP IQDMRQ 7KH WRU  EHKIQG %HW @QG
5 HFUHDWRQDO&RP S®f EHBRQIV VR VKH @WHU

) RXQGHG E\ 1 [FRDV 9 DBIOWQ 1 HFXOL %HW O@QG LIV VIKH LHVXOVRI D SHUWRQDOYIMRQ VKDSHG
E\ FKD@QILQ) @H H SHUHQFHV DQG D WRQI FRP P VP HQWVR FUHDWQJ SRVIWYH LP SDFW
* IRZIQJ XS 1Q IQMIMMRQDOFDIH  Z IMKRXWIDP L® VXSSRUNV VIKH |RXQGHU GHYH®RSHG D F®IDU
REMIPYH VR EXL@ D VDIH DQG Z HBRP Q) SOFH Z KHUH FKIGUHQ DQG 1DP LIHY FRX@ HQMWR
TXDON WP H VRIHWHU 1Q DQ HQYLLRQP HQWGHILOHG E\ FDUH  UHVSHPWDQG MR\

7RGD\  %HUW ®QG RSHWDWAV DV D IDP I® RUHQWMG HFULHDMRQDOFRP S®f GHWVLIQHG VR RIIHU
FKLEUHQ DQG SDUHQW P HDQIQJ I XOBIVXUH Hf SHUHQFHV  7KH SLRMHFWZ DV GHYH®RSHG WILRXJ K
FROVMMQWHI I RUNV FBIDU GLLHPMRQ DQG D WARQJ IRFXV RQ FRP P XQIW RUHQWG YDOXHV

' XUQJ D FUMFDOSKDVH Rl WMH GHYH®RSP HQWSWRFHW DFFHW VR VP H® DQG WDQVSDUHQW
ILODQFIQJ  EHFDP H HWHQMDO VR HQVXUH FROMOXIW ~ $W WKDW P RP HQW 91V 5RP DQID
VXSSRUMG VIKH SLRMIFWE\  SLRYIGIQJ 1LODQFLQ) DGDSWAG VR WWMH EXVIOHWAVY P P HGLDVA QHHGV
7KH IXQGQI SO\ HG DQ P SRUBQWIR®! 1Q P DIQIQIQ) RSHIDWRQDOWRELDW DQG DARZ QU
FROWUXPURQ Z RUNV VIR FROWQXH Z IMKRXWIQWAUXSVIRQ

7KV FRIDERUIMRQ WH®GFW KRZ Z HOWMKFWHG DQG WHVSRQWYH [LQDQFLDO VXSSRUN FDQ
FROWEXW VR ViKH VXFFHWI XOGHYH®RSP HOWRI RFDOLQMDWYHV Z WK VRFIDOYDOXH  94HU @QG
WIQGV DV DQ H DP S®I Rl KRZ HQWHSWHQHXUKLS Z KHQ FRP ELQHG Z IMK SXUBRVH DQG DFFHW
VR DSSLRSUDW 1LQDQFIQ]  FDQ JHQHWDW OWAQJ SRVMIYH [P SDFWIRU IDP LOHV DQG ®&FDO
FRP P XQMHV



+ XP DQ 5 HVRXUWFHV + LJ KQJ KW

Q 9DV FROUQXHG VR LHO RQ D WDE®
H SHUHQFHG DQG Z HOEDDQFHG WDP  7KH
RU DQYJ DMRQ UHFRUGHG DQ DQQXDODYHWDJIH RI
DAIYH HP SR HHV  WHOGFMQI  Z RINIRUFH
WRELDWV 1Q D FRP SHWAYH P DUNHW 7KH DYHWDJIH
HP S® HH DIH ZDV Z KL DYHWDIH HQXUH
UHDFKHG \HDW/  XQGHUFRUQJI \MRQ
UHVMIQURQ DQG VRAG H| SHUAVH LQ P LFURILODQFH

7KH WIDP  VWUXPWUH HP DIQHG Z H@DM QHG Z VK
RSHIDARQDOQHHGY ZIWK ~ HP S® HHV 1Q ) LRQW
21IIFH WGV  ZRWNQI  GLHAD  ZIWK
HQWHSUHQHXW DQG FOHQW DQG  HP S® HHV

QO %DFN 2 [IIFH IXQPMRQV SLWRYIGIQI HWHQDO
VXSSRUN DQDOMY DQG FUMFDOSIRFHWHY

2YHD® WHWH IQGFDWRY/  KLUKQKW 9 VDV
FRP P WP HOWR SHRS®! ®QJ WP SLRIHWIRQDO
JWIRZW DQG RU DQJ DMRQDO WRELDV DV NH\
GUYHW Rl VXWBLQDE®! SHURWP DQFH

/ HDUQLQJ " HYHARSP HQWA LJ KQJ KW

Q 9MV SOFHG D WARQJI HP SKDVV RQ FROUQXRXV ®DUWIQJ DQG SWRIHWIRQDO
GHYH®SP HQWDV NH  HQDE®IY/ Rl RU DQLJ DURQDOSHURWP DQFH DQG VXWRLQDELDN 7 KURXJI KRXW

WH \ HDU WMH FRP SDQ\  GHQYHUHG WDIQIQI VHWIRQV  VRVIDAQJ WDLQIQI KRXW/  Z IV
SDUAFISDMRQ ILRP HP S®\ HHV DFLRW GHSDUR HQW

7WDIQQ]  SDUAFISDMRQ HBIPMG D WARQJ FRP P VP HQW VR IQFOMMIRQ DQG  HTXDO DFFHW R
GHYH®RSP HQMRSSRUXQMHY ZIMK ZRP HQDQG P HQ LQYROHG 1Q GIDUQLQ) DRYIMHV GXUQJ
WH \ HDU 7KH P DNRUW R WDIQIQIV Z HIH GHOYHWHG RQIOH HQVXUQJ 16 LELOV DQG ELRDG
DFFHVLELOWV

$ WDVWILF IRFXV Z DV SOFHG RQ (6* HDWG VRSIFV Z MK GHGIFDWG (6* FRXUHV VRVDAOQJ
WDIQIQI KRXW/ 7KHVH SWRIWDP V VXSSRUMG WKH VWUHQIVKHQIQI R LOWALQDO FDSDELDAHV 1Q

VXWIDLQDELDN [P SDFW P HDVXUHP HQW DQG UHVSROMEE®! GHFIMRQ P DNIQJ  1Q QQH Z MK 9LVDWY
®Q WP (6* RENHPAYHV

2 YHWD® VIKH WDIQIQJ SRUARAR Z DV WARQI® RUHQWG VRZ DUG UWN P DQDJI HP HQW 1LQDQFLDO
DQDOVY  (6* DZDWHQHW DQG RSHIDARQDO H FHOIQFH WHOQRWFIQ) ERWK  LQGLYIGXDO
FRP SHWIQFIHV DQG RU DQJ DURQDO UHMAHQFH  7KH UHVXAV WHIGIFW D F®IDU VKUW VRZ DUG
WAKPXUHG SXUSRVH GUYHQ GIDUDIQ) DM QHG Z WK LHI X@VRY WHTXILHP HQW (6* SURUMHV DQG
VKH HYROYLQJ QHHGV Rl ViKH P LFURILODQFH VHRVRU



7HDP 9%XLABLQJ DW6 RYDVD + 6 WHQJ VKHOLQJ
&RQQHFVIRQV DQG 6 KDUHG 9 DOXHV

9LV WDP EXLGIQ] HYHQWKHE LQ 6 RYDVD LHSUHVHQWAG D YDOXDE®! RSSRUXQIW VR WMS EDFN
ILRP GDI® RSHDVRQV DQG HFRQOHAWDV RQH RUIDQ] DMRQ  %1QIIQI FRAHDI XHV VRIHKHU 1Q DQ

LQIRWP DODQG LQVSILQJ VHWMQI  ViKH HYHQWFUHDWAG VSDFH IRU UHIGIPARQ GIDRIXH DQG LHQHZ HG
D@ QP HOWDLRXQG RXUVKDUHG YDOXHV

%H RQG WWHQIWKHQIQI WIDP  FRKHVIRQ DQG WKW ViKH J DWKHUQJ RITHUHG D WAKPWUHG P RP HQW
VR LHYLHZ UHVX@V DFKIHYHG E\ 6 HSWP EHU FHBEWDW SWRIUHW DQG RSHQ® GIVEXW FKDEBIQI HV
DQG SURUMHV IRU VMH P ROV DKHDG 7KWRXJK FRADERWDWYH VHMWIRQV DQG WDP  DRYLAHV
SDUAFISDQW HIQIRIFHG D FRP P RQ XQGHUAMDQGIQ) RI KRZ LQGLYLGXDO FRQMEXWRQV VXSSRUN
FRGIPWYH SHURWP DQFH

7KH 6 RYDVD WDP EXI@QJ WHDIILLP HG VKH IP SRUBQFH RI FRMERWDMRQ P XWXDOUHVSHFW DQG
RSHQ FRP P XQIFDMRQ DV IRXQGDMRQV R 9 VDV RU DQJ DARQDOFXGXH 98 LQYHWAQD 1Q VKHVH

FRQQHPMRQV VKKH FRP SDQ\ FROUQXHV VR |RWIAU D IHVIGHQW HQIDIHG  DQG YDOHV GUYHQ WADP 2
Z HOSHSDLHG VR VXWILQ SHURLP DQFH DQG P SDPMQ WKH BRQJ IALP



6 SRQVRWKLSY  &RP P XQLW ( QJDJHP HQW

,Q @OH Z M IW ®QJ WP FRP P VP HQWR VXSSRUAQJ @RFDOFRP P XQIVHV DQG VWUHQJ VIKHQLQJ
ILODQFIDO DQG  HQWHSWHQHXUDO HGXFDMRQ 9DV 5RP DQID  SDUAHUHG Z WK ) XQGDAD
3ROMKQIFD 71P LSRDWD VIKLRXJ K VE R P DNRU LQIMIDVAYHV GHGLEDWAG VIR \ RXVK. HQWHSUHQHXUVKLS

$ NH\ LQMDVYH Z IMKIQ WLV SDUHUKLS ZDV 63$5. E\ 837 WKH VHFRQG HGIMIRQ Rl VIKH
HQWHSUHQHXUKLS FRQIHIHQFH RUDQIVHG E\ , QR+ XE 837 1Q FRADERWDWRQ Z MK 7LP LVRDWD
6VDUXSY +RWMG RQ 0D DWWH &RQHWHQFH &HOWU RI 8 QYHUAVDWD 3ROWKQLED
7IP ISRDID  WKH  HYHQW ELRXJ KW VRI HIKHU RYHU WXGHQW ILRP 837 DQG RWHU SXEQF
XQLYHUMHV 1Q 7LP ISRDID  3DUAFLSDQW HQIDIHG GUHRAD Z WK H[ SHUHQFHG HQWHSUHQHXUY
DQG LQGXWM  SIRIMWIRQDY JDIQIQJ SIDPUFDOLOWVLI KW IQVWR EXLEEQI  VXFFHVWIXOFRP SDQIHV

GHYH®SLQ) HQWHSUHOHXUDOWNIAY DQG WDQVIRLP LQJ LGHDV [QVR VXWILODE®! EXVIOHWHV

,Q DGGMRQ 9DV 5RP DQID VXSSRUMG VKH 6\VDUXS ,GHDV &RP SHWARQ DQ HYHQW
IRFXVHG RQ HDUD WIDJ H LGHDV DQG WXGHQW®IG LOMDYHY  GHMVLI QHG VR HQFRXLDJ H LOQRYDVRQ
DQG SWDRAFDOHQWHSUHOHXUDOVKLONLQ]

9DV Z DV HSUHVHQWG DWERWK HYHQW E\ 5DGX 7RP D ' HSXW * HQHUDOO DQDJHU Z KR
DPAYHO FRQMEXWG E\ VKDUQJ H SHUAVH L1Q EXVIOHW 1LQDQFIQJ DQG GHYH®SP HQW 7KIRXJK
P HQURU/KLS DQG JXIGDQFH SDUAFLSDQW Z HIH VXSSRUMG 1Q VKDSIQJ YIDE®! EXVIQHW P RGHY
Z VK VRAG | LQDQFLDOI RXQGDVMRQV DQG HDOHFRQRP LF P SDFW

7KWRXIK VKLY SDUADHUKLS 9 VDV 5RP DQID FRAQXHV VR LQYHWMOQ HQWHSUHQHXUDOHGXFDMRQ
DQG VR VXSSRUM RXQJ SHRS®! DWWKH EHILQQIQJ R VIKHLU SLRI HVWMIRQDONRXLOH.  FROMEXWQJ VR
WH GHYHBRSP HQVRI D QHZ JHOHUDMRQ R WHVSROME®! FRQIGHQW DQG Z HODSWHSDUHG
HQWHSUHOQHXUV/



6 SRQVRWKLSY  &RP P XQLW ( QJDJHP HQW

$V SDUN R W ®RQ WP FRPP WP HQW VR HQWHSWHOHXUDO HGXFDMRQ DQG \ RXVK
HP SRZ HLPP HQW 9 VBV 5 RP DQID SDUHLHG Z VKK ) XQGDAD 5RP DQIDQ 9XVIQHW / HDGHW/ 5%
IQ VXSSRUN Rl ViKH QDMRQDO HQWHSWHQHXUKIS HGXFDMRQ SWRIWDP PH 39UHDX V 11X
$QWHSWHQRU.  7KH SDURHUKIS IRFXVHV RQ HQFRXWDJIIQ]  HQWHSWHQHXUDO P LQGVHW
FRQIIGHQFH DQG SUDFWFDOVNLGY DP RQJ \ RXQJ SHRS®! DFLRW 5 RP DQID

$ 1@IWKIS [QMDYH Z IMKIQ VKLY FREDERWDMRQ Z DV * DD 7I0HULWQ $UHQ  71$  DQ HYHQMIKDW
ELRXJ KWVRI HVKHU ILYH 1LODDMWWMDP V Rl \ RXQJ  HQWHSUHOHXW VHBIFWG ILRP ViKH QDVIRQDO
9UHDX V 11X $QWHSWHQRU FRP SHIIRQ ' XUQJ WKH JD® SDUAFISDQW SUHVHOWAG VKHIU
EXVIOHW SIWFKHV 1Q ILRQWRI D KLIK GIYHODXGIHQFH Rl HOWHSUHQHXU/  [QYHWRYY DQG BIDGHUY
IlRP WH 5% FRPP XQW )RUPDQ R WKH ILODDW KLV UHSUHVHOWG VIKHLU |LUAN GILHFW
IOWMDPIRQ Z MK ViKH UHDO HOWHSUHQHXUDO HFRV WP P DINLQJ DQ P SRUBQWWHS VRZ DUG
WDQVIRLP 1QJ LGHDV LQVR YLDE® EXVIQHWHV

% RQG WH JDD 9LV 5RP DQID VXSSRUMG D VHUHV Rl HQWHSHOQHXUKIS HYHQW 1Q KLIK

VFKRRY DQG XQLYHUAMHV QDMRQZ IGH  7KHVH 1Q SHU/RQ VHWIRQV DIP HG VR WP XOWM LOWAUHW
1Q HOWHSUHQHXUDOFDUIHHWY B\ SURP RAQJ HQWHSUHOHXUDOWIONLQ) DQG H| SRVIQJ WXGHOW VR
DXVIKHOWE. HQWHSUHQHXUDONRXUOH\ V' ( [ SHUHQFHG HQWHSUHQHXW/ VKDUHG SUDPAFDOLQVLI KW RQ
EXICQI EXVIOHWHY RYHUFRP 1QJ FKDEHQIHY DQG DFKIHYIQ) VXWILODE®! J LRZ ViK

,Q DGGMRQ LQ FREDERWDVRQ Z MK 5RP DQIDQ %XVIQHW / HDGHWY/ 9DV FR GHYHBRSHG DQG
VXSSRUMG D 1LQDQFIDODQG HQWHSUHQHXUDO HGXFDMRQ FDP SDLJQ GHOYHUHG WKLRXJK 7IN7RN
DQG ,QMDJWDP  7KH FDP SDUUQ VDUHWG \RXQJ DXGIHQFHV DFLRW VWKH FRXQW  XVIQJ

DFFHWIE®! VKRUMRWP  FROWQWVR SLRP R [LODQFIDOMMDR  HOWHSUHOHXUDOP LOQGVHW DQG
WHVSRQVIE®! GHFIMRQ P DNIQJ

7KWIRXIK WHVH LQMDWYHY 9DV 5RP DQID HQIRUFHV IW EHGHI VKDWIQYHWAQD 1Q HGXFDARQ

FRQIIGHQFH DQG SWPFDO NQRZ BIGIH IV HWHQMDO IRU EXIGHQI D WARQJ DQG  UHVIQHQW
HQWHSUHQHXUDOHFRW WP IRUVIKH | XWUH



6 SRQVRWKLSY  &RP P XQLW ( QJDJHP HQW

$V SDUNW R W RQIRIQ] FRPP WP HOW VR HQWHSUHOHXUDO HGXFDMRQ DQG \ RXWK
HP SRZ HLPP HQW 9DV 5RP DQID VXSSRUMG WH ) LODORI WiKH ( QWHSUHQHXUKIS ( GXFDMRQ
ODIDWRQ + W (GMRQ GHIYHHG ZLKIQ ViKH QDMRQDO IQMDWYH 39UHDX V 11X
$QWHSWHQRU” 7KH HYHQWDIP HG VR HQFRXWDJIH HQWHSHQHXUDO YRFDMRQ DQG SWDPAFDO
®DWIQJ DP RQJ \ RXQJ SHRS®I DWWH WIDUARI VKHLU SURI HVWIRQDONRX LQH\

2UDQVHG E\ &21$) + &RQHGHWDD 1 DARQDO SHOWK $ QWHSUHORUDW) HP LQIQ WKH [LQDO
VRRN S@FH DWWKH $X® 0DIQD R 8 QYHUAVDWD 3ROMKQIED Y%XFXUHSW 7KH SWRIWDP P H
ELRXIJKWVRIHWHU RYHU KK SWRILG!I VSHDNHW/ ILYH G\ QDP LF SDQHO GIVEXWIRQV  DQG
WUWHH H SHUHQFHG P RGHUDVRYY DWADFWQJ D IX@DXGHQFH Rl DP EMRXV DQG P RUYDWAG
SDUAFISDQW 7 KH LOMDVYH DGGUHWHG KLI K VFKRROWXGHQW Z IV HQWHSUHQHXUDOSRWQUDO
WIDFKHY/ DQG HQWHSUHQHXUY  VWHQIIKHQIQ) VH FRQOHPARQ EHVE HHQ HGXFDVRQ DQG VKH
UHDOEXVIOHW HQYILRQP HQW

9DV 5RP DQD ZDV DPYH® LQYRYHG DV D MU P HP EHU VXSSRUAQ] DQG HYDOXDWQJ
SDUAFLSDQW DV WH\  SUHVHQWAG VIKHLU EXVIQHW LQMDWYHV Z IMK FRQILGHQFH DQG FIDUW 7KLY
KDQGV RQ WR® WHIGFW RXU EHIHI 1Q VKH P SRUBQFH Rl P HQRUKIS DQG WHDOZ RUB
IHHGEDFN 1RU\ RXQJ HQWHSUHQHXUY

7KWRXIK WKLY IQMDWYH 9 VDV 5RP DQID UHDIILLP V W EHIHI 1Q VKH SRZ HURI HQWHSUHQHXUDO
HGXFDWRQ DQG WKH FRXWDJIH WHTXWHG VR EXI@®B EXVIQHWHV WMDWVKDSH WKH IXWWH : H
WHP DIQ FRP P IMWMG VR VXSSRUAQJ ViKH QH[ WJHQHUIDVRQ Rl HQWHSLHQHXW/ WURXJIK DFYH
LQYROYHP HQW P HQRUKLS DQG SUDPAFDO! LQDQFLDOVROMRQV



6 SRQVRWKLSY  &RP P XQLW ( QJDJHP HQW

$V SDUVR! IW RQIRIQJ FRP P WP HQWVR [LQDQFIDOHGXFDMRQ DQG \ RXWK HQWHSUHQHXUKLS
91DV 5RP DQID VXSSRUMG ViKH 1 DURQDOGVIRJ H Rl ViKH %XVIQHW 3MQ &RP SHVMRQ SDUARI VIKH
1 DARQDO2 ®P SIDG Rl ( FRQRP MV 1Q 7WDIQIQJ + (GMRQ 7KH LQMDWYH Z DV GHGIFDWG
VR WXGHOW WDQVIRWP 1QJ  LOQORYDWYH IGHDV LR FRQFUHWA  Z HOWAKPUHG HQWHSLHQHXUDO
SURMHFW

2 WDQIVHG E\ ) DFXODWID GH ( FRQRP IH SL GH $GP IQMADWH D $IDFHUMU 71P ISRDWD ) ($$
WH FRP SHWARQ VRRN SOFH RQ  + ' HFHP EHU DQG ELRXJKWVRIHWHU  \WXGHQW |LRP

HFRQRP LFV IDFXGMHY DFLRW 5RP DQID P HP EHW Rl WH $WRFIDURQ Rl ) DFXGWHV R
( FRQRP IFV $ VRVIDORI EXVIOHW S@QV Z HH SIHVHQWMG RITHUQI D WARQJ DFDGHP IF DQG
SWPAWFDOILDP HZ RN | RUDSSTHG GIDUIQI DQG HQWHSUHQHXUDOVKIQNLQJ

9VDV 5RP DQID SDUAFISDWG [Q VKH LQMDWYH DV D VSRQVRU HIQIRIAIQI VIKH @ON EHVE HHQ
HGXFDURQ DQG VKH LHDO EXVIQHW HQYILRQP HQWDQG VXSSRUAMQY WXGHQW 1Q GHYHMSIQJ
ILODQFIDA VRXQG DQG VXWBLODE®! EXVIOHW FRQFHSW

7KURXIK WLV VSRQVRUKIS 9 VBV 5RP DQID WHDIILLP V IW EHIHI VIKDWHQWHSUHOHXUKLS 1V EXLOV
RQ WHVSRQVELMNV VRIG NQRZ BIGJH DQG ®QJ WAP P SDFW : H WHP DIQ FRP P WMG R
VXSSRUAQI WMH HQWHSHQHXWY RI VRP RURZ VKURXJ K DPYH LQYROYHP HQWMQ HGXFDVMRQDODQG
FRP P XQW |RFXVHG LQMDVYHV



6 SRQVRWKLSY  &RP P XQLW ( QJDJHP HQW

7KH \ HDU P DUNHG D WLJ QUIFDQWP LBMRQH LQ VIKH GHYH®RSP HOWRI &HDX &IQHP D DV IW
EHFDP H ViKH ILUMA HDU Rl IXQGIQJ XQGHU VKH P XGADQQXDOSIRIWDP P H 35 HSHWH WQ &XAXU
+ RUDQVHG E\  VKH &HQWH IRU 3LRMIFW 71P LSRDUD 7KLV ILDP HZ RN HQDE®IG D

WRE®! SIHVHOQFH 1Q FIQHP DV [P SLIRYHG | LODQFIDOSWHGIRVREIOW  DQG WH FDSDFIW VR S@Q DQG
GHQYHURQJ VALP  FXAXUDOSURNHFW

7KH LHRSHQIQJ Rl &LOHP D 6 WXGIR SURYIGHG VIKH |HWAYDOZ MK D SHUP DQHQWKRP H DQG EHFDP H
WKH P DIQ YHQXH IRUP RM&HDX &IOHP D DPAYIMHYV 7KH  WiK HGMRQ Rl ViKH |HVWIYDODQG VKH
&HDX &IQHP D &IOHFOXE ELRXIKWMRIHWHU 1P V LOFOXGIQI QDVIRQDODQG BRFDOSWHP LHUHV
VSHFLDOVFLHHQIQIV  UHWRVSHRYHV GHGLIFDWAG VR LHQRZ QHG 11L& P DNHWY  ViKH WDGIMRQDOYDQDW
VKRUVII® VHBIPMRQ &HDX -XQIRU VFLHHQIQIV DFFHWIEG! VFUHHQIQIV RSHQ DU HYHQW
LRXQG VDEGN H] KIEMRQV Z RINVKRSV DQG FRP SHWARQV [RU\ RXQJ DXGLIHQFHV

$®RQIVIGH IW HWDEQKHG GULHPARQV VKH GHYH®RSP HQMMDWAI\  LOWRGXFHG D VWURQJ
IRFXV RQ H[ SDQGIQJ \ RXQJ DXGIHQFHV DQG HGXFDMRQDOSWRIWDP P HV $ NH\ WKS 1Q WKLV
GILHPIRQ Z DV ViKH SDUAHUKLS Z IMK 6&+/11* (/ , QWAUQDWRQDO) LB ) HWIYDO RQH RI ( XLRSHIV
®DGQI 1P |HWYDEY IRU\ RXQJ DXGIHQFHV  7KH FRIDERIDMRQ LQFOXGHG GHGLFDWG VFLHHQLQI V
IRU\ RXQJ SHRS®! 1Q 71P ISRDID D SWRIHWIRQDOWRXQG VE®! |RU GRFDOFX@XUDOWDNHKRGHU/
DQG WHFLSLRFDOWXG\  YIMW EHVE HHQ WH WDP V Rl WH VE R | HWIYDYY

7KWRXJIK IW VXSSRUNRI &HDX &IQHP D 91VBV 5RP DQID FRQMEXWAV VR VKH GHYH®&SP HQWRI
FXODODQG HGXFDVURQDO LQMDYHY KDWIRWHMU FUHDWYIW  FUMFDOWKIONIQ)  DQG DFFHW \R
FXOXUH IRU\ RXQJ DXGIHQFHV VXSSRUAQJ VXWILQDE®! LP SDPWZ IVKIQ VIKH GRFDOFRP P XQIW



( YHQW

$V SDUVRI W DPAYH HQIDIHP HQWIQ VKH LOWAUQDMRQDO P IEWRILQDQFH FRP P XQW 9 ViV
5RP DQID SDUAFISDWG 1O WMH WK 0) & $QQOXDO&RQIHIHQFH + 36 KUW 6 KRFNV DQG 6 ROMRQV
0 LFLRIIQDQFH 1Q WH 6KDGRZ RI * HRSRMMFY KH®G EHEHHQ + 0D\ 1Q 7EIOL * HRUID
7KH LOQMIMMRQ Z DV HSLHVHOWG E\ &UWIDQ -XWP D * HQHWDOO DQDIHU DQG 5DGX 7RP D
" HSXW * HQHUDOO DQDJI HU

2 WDQWHG E\ WKH 0 LFLRILQDQFH &HQWH ViKH FRQIHUHQFH LV RQH Rl VKH P RWMP SRUBQWHYHQW
GHGLFDWAG VR VKH P LFURI LQDQFH VHRVRU LQ ( XURSH DQG &HQWDO$MID EUQIIQI VIRI HVIKHU BIDGLQJ
IOMIMXVRQV H SHUIV DQG SIDPAARQHY VR GVFXW FXUHQWWHQGY H FKDQIH EHVWSIDPAEHV
DQG WUHQJ VIKHQ \WUDWAI LE SDURQHU/KLSV

" XUQJ VKH 0) & $QQXDO0 HP EHWY 0 HHVQJ 9 1VV 5 RP DQID Z DV RQFH DJ DIQ WHFRJ QIVHG IRUIW
FRP P WP HOWVR UHVSRQVIE®! 1LQDQFIDOHGXFDMRQ HFHLYIQ) ViKH DZ DUG IRU WH 21 P SUXP XW
,OMQHQW YRURZ : IVHO FDP SDJQ 7KH DZDW ZDV SUHVHOWG 1Q WKH SUHVHQFH RI
&UWIDQ -XWP D * HQHWO 0 DQDIHU KLIK@KWQJ 9MBV 5RP DQIDIV FROVMMQW HIIRUV VR
SWIRP RVM HW(FDODQG WDQVSDUHQWBIQGIQI SUDPAFHY

7KH %RURZ : MHO FDP SDUQ LV DQ DQQXDO LOWAUQDVMRQDO LQVDWYH FRRUGIQDWG E\
0 LFURILQDQFH &HQWH DQG IW SDUAHYY DIP HG DWSLRP RMQJ FIHQWSIRWIFIRQ SUQFIS®V DQG
UHVSROVIE®! BGIQGIQJ WQGDUGY  7KH FDP SDLIQ IRFXVHV RQ HGXFDMQJ FOHQW RQ KRZ VR XVH
@RDQV DV D EHQHI LFIDO! LODQFIDOVRRODQG KRZ VR DYRIG RYHU LQGHEVMGQHW

7TKWRXJIK ERVWK DRWYH SDUAFLSDVRQ DQG LOVALQDVRQDOWHFRI QMIRQ 9 MV 5RP DQID WHDIILLP V IW

R®! Z IVKLQ VKH 0 LFURILQDQFH &HQWH FRP P XQIW DQG IW FRQWEXVRQ VR EXIGQI D VWURQI HU
P RUH LHVSRQVEE®! DQG LOFONMLYH P LEURILODQFH VHRAVRRU Z VK P HDVXUDE®! VRFLDOP SDFW



( YHQW

9 VDV 5RP DQID SDUAFISDWG 1Q % ,163,5(' DQ HYHQW
GHGIFDWMG W  LQVSILDWRQ  FRQOHPMRQ DQG  \WKH
GHYH@RSP HQWRI VKH 5RP DQIDQ EXVIQHW FRP P XQIW 7KH

HYHQW EWRXIKW VRIHWKHU  HQWHSWHOHXW/  EXVIQHW
®IDGHY/ IQYHWRY/ DQG LQQRYDVRY/ FLHDWQJ D SOWRWP

IRUP HDQLQJ | XOGID®RI XH DQG FREADERWDMRQ

7KH IOMIMXVMRQ ZDV WHSIHVHOWG E\ &UWIDQ -XWP D
* HQHWDO 0 DQDJHU DQG 5DGX 7RP D ' HSXW * HQHWDO
0 DQDIHU WHGIPAQ) 91VDV 5RP DQIDIV DPAYH HQJ DI HP HQW
ZMW VH @RFDO HQWHSWHQHXUDO HFRA WHP DQG W
RSHQQHW VR FLRW VHFVRU GID®RJ XH

3DUAFISDVIRQ VXSSRUMG 9 VBV 5RP DQIDYV FRP P VP HQWR
W\ IQ) FRVHO FRQOHAWMG VR HQWHSUHQHXUAT QHHGV
XQGHUMDQGIQI  HP HULQ)  EXVIOHW  WHQGV  DQG
FROMEXWQJ VR VXWDIQDE®! HFRQRP IF DQG  VRFIDO
GHYHRSP HQWIKLRXJ K UHVSROVIE®! | LODQFLDOVROMRQV

9 VDV 5RP DQID SDUAFISDWAG LQ 96)$ 7UDQVIOYDQID
6XPPIWYT D EXVIQHW HYHQW GHGIFDWG R
\RXQJ SHRS®! ILRP 7DQW ODQID  IRFXVHG RQ
HQWHSIHOHXUAKLS DQG LQORYDMRQ

7KH IOMIXVMRQ ZDV WHSIHVHQMG E\  &DLP HQ
%RWDQ 7HDP /HDGHU DQG &DP HID 5R3RID

' HP DQG * HOHUDURQ 0 DQDIHU

3DUAFISDMRQ  WHQIRFHG 9DV~ 5RP DQDW
FRP P WP HOW VR VXSSRUAQJ  HOWHSUHQHXUDO
HGXFDVIRQ DQG HP SRZ HUQJ \ RXQJ
HQWHSHOHXUV/



3DUL/QHW  &RADERWDVRW




9 VDV 2 || LFHV

%YG ' DFLD QU

EO'

&D®ID 0 RIKRUQU  EOCO0 & SDUMU
$@D , XaD $&D
( P DLO DE# 9 VDVLRP DQLD R

6W 9 RXQVDUMRU QU $ EO5 VF$ DS
$ WG $ WG
( P DLO DW 9 VDVILRP DQLD R

6W 2 W] QU SDUMU
" HYD + XQHGRDW
( P DLO KG# 9 WVDVIRP DQLD LR

2 WbGHD %KRU
( P DLO EK# 9 WVDVLRP DQLD WR

6W 9 IFVRUHL QU VS
7DUIX -1IX * RWM
(P DLO J M 9 WVDVLRP DQLD LR

6W 1 LFR®H %DFHVFX QU  VSDVIX %
I XIRM 7LP LV
(P DLO @# 9 LVDVLRP DQLD R

SDUMU



9 VDV 2 || LFHV

6W & $ 5RVHWLQU &0 GUHD 5 HI XV %URXO

%XFXUHSWL 6 HFVRU
( P DLO RIILFH# 9 VDVIRP DQLD LR

6W %k QFRYHDQX QU  $
7LP LVRDWD 7IP LV
(P DLO VP # 9 WDVLRP DQLD LR

6W - XWIMHL QU
6LELX 6LELX
( P DLO VE# 9 WVDVLRP DQID LR

6W ' P \WIH &DQWP U QU EO& SDUMU
" LIREHVWD 7 XWQX 6 HYHUQ 0 HKHGLQW
(P DLO P K# 9 \WMDVLRP DQLD LR

$ BHD &LELQXXLQU VF & DS
SHVVD &DWDV 6 HYHUQ
( P DLO FV# 9 VDVLRP DQLD R

6W 6LP LRQ %DUQXVIX QU HVDM
7LP LVRDWD 7IP LV

7HO

( P DLO RIILFH# 9 VDVLRP DQLD R
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