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&KDUU ¢/HWDJ H

$ OKRXJ K VKH\ HDUZ DVD SDUAFXDUD
FKD@IQJ LQJ RQH DQRWKHUIX@ HDURI
NHHSIQJ FQHQW DQG Wi I VDIH GXUQJ iKH
&29, SDQGHP IF DQG NHHSIQJ XS Z I
YDURXV.J RYHUDP HQWP DQGDWAV IMZ DVDAR
IXOLEQJ DQG VXFFHWIXORU/ ' 6

TKH/" 6 %RDUG VD\ VD KXJ HWDON\ RX VR \lKH
FKLH H HEXWYH W(H P DQDI HP HQWMDP  \KH
Wl FAHQW DQG IDP 1@HVZ KR D@QZ RUINHG \WR
Z HORI HWHUVR RYHUFRP H DQFK D@IQJ HV

DQG HQVXWH/' 6 FRQUQXHG VR HQUEK ViKH
QHVRI WH FTHOW MVXSSRUV

7KH %RDUG DI DIQ SURYIGHG VIKH VDV LF DQG
VSILMXDOBIDGHUKLS  J RYHUDDQFH DQG
GILHFVRQ VR HQUXUH VKDW ' 6 UHP DIQHG
IRFXVHG RQ WP IWRQ Z KLBI FUHDWOQJ D
WARQJ DQG VXWIIQDE B EXVIQHW VIKDWEDQ
FROWOXH VR VHUYH SHRS®1 QVIQJ Z MK
GLMDELOW IRUP DQ\ \ HDW\R FRP H ,\WKDV
VXSSRUMG P DQDJ HP HQWQ VIKH HII HFVYH
GHOYHY RI DWRFIDWAG GHILOHG RXVFRP HV

( DU 1Q WKH \ HDUVIKH %RDUG HQGRUHG DQ /' 6
BWOWAJ\ RQ D 3 DJ HEZ KIFK GHILQHG WiKH
VWDV LE J RDY DQG REMIFWYHV R

o +HSIQ) FAHOW VIKUYH

« 3WRYIGIQJ \DIH VHFXUH KRP HVIRU@H

e ' HHBSIQJI WVIRQJ FRQQHPVRQVDQG
EHRQI QI

e %HQJ ILODQFIDD \XWILQDE® DQG

e YXIEIQ) DQ DZ HVRP H WDP

,Q UHVSRQWH VR 1 LQDQFLDOFK DEHQJ HY DQG
UHGXPURQVRI FGHOWS@Q IXQGIQJ E\ WKH

1' ,$ VKHY%RDUG Z RINHG Z IViK P DQDIHP HQW
VR UHYIHZ - SRVAQUDCDOMUDDVI UHYHQXH

VIWHDP V) RTRZ LQJ FDUHIXOHYIHZ  VIKH %RDUG
DJ UHHG IKDW ' 6 Z RX@ FROWOXH VR IRFXVRQ
LW FRUH SLIRGXPVRI VXSSRUMG LOGHSHQGHQW
@MQJ /' 6 Z LAVHHN VR FROUQXH VR J URZ
WKHVH VHIYFHV RU DQLFDE  FROUMMQWE VK D
SURSHUV VWDWAJ\ RI SIRYIGIQJ \DIH VHFXH
DQG DIIRUWBDE®! KRXMQJ RSVIRQV | RUFTHQW
7KH %RDUG HQGRUMHG WKH FROWOQXHG
GHYHRSP HQWDQG LQYHWR HQWQ TXDAW DQG
DIHW UHVRXUFHV DQG WP VR HQVXUH/ ' 6
FRQUQXHV VIR GHOYHUT XD VHWLFHV VIKDW

P HHWD@L ' ,6 \DIHW DQG T XDOW \WQGDUGY

) RGRZ 1QJ VKH QRAILFDVRQ Rl BIDVH

VMALP LODARQ RQ RQH RI VKH BRQJ VAP LHQVIDO
SURSHWAHV VIKH %RDUG UHYIHZ HG VHYHWDO
SURSHW RSVIRQVDQG DSSWRYHG /' 6
SXUFKDMQJ IWRZ Q SURSHUV VR KRXVH W(H
IRXUFQHQW P SDFWG Z KR KDG LQGLEDWG D
VARQJ GHVILH VIR FROWOQXH VR @YH VRRJ HVKHU

/' 6 QRZ RZ QVD ®RYHO IRXUEHGWRRP KRP H
IQ30OP S\RQ

7KH %RDUG FROWQXHG VR P RQIVRUDQG GHILQH
DQ/' 6 BQJ VP SIRSHWV ADWAJ\ 7KLV
VDA J XIGHV I XVXUH GHFIMRQVDIP HG DW
JWRZ IQJ WMHQXP EHURI /' 6 JWRXS KRP HV
VR P DWK FTHQWQHHGY DQG WHGXFH UIHIDQFH
RQ VKILG SDUV IHQVBOSRYIGHLY Z KI®

DFFHWIQJ J RYHUQP HQWOQFHQWYHY UHDWAG VR




&KDUU ¢/HWDJ H

FRQY

QHZ P SWRYHG QYHDEIDN VXSSRUMG
GLMVDELOW DFFRP P RGDVRQ $ OKRXJ K HDUD
SURMIFW DUH SURI UIHMQI MRZ ® /' 6 LV
SDUAFX@UD VKDONIXORUVKH HP HUI LQJ
SDWQHUKISV Z IViK VIKH / XVIKHUDQ

FRQJ UHJ DMRQVRI 6W RKQV 7HD 7UHH * X@
DQG / DQJP HIO7DQXQGD 7KHVH SURMIFW DUH
DQ H FIMQJ RXVE RINQJ RI /' 6 P WRQ DQG
FUHDWA D Z RQGHUXCORS SRUXQIW VR SDWQHU
Z WK FRQJ UHJ DARQVVR LOFOXGH SHYRQVZ WK,
D GIVDELOW 1Q &KUMADQ FRP P XQIW

7KH %RDUGR/$ XGIWS5 IMN DQG &RP STDQFH

&RP P IMMH P HWIUHH WP HV GXUQJ IKH \ HDU

DQG SWRYIGHG VSHFLLF RYHWAI KWDQG

JRYHUWDDOQFH Rl WH |RTRZ QU

e /RQJ VAP |LQODQFLDOWRLQDELDN DQG
EDDQFH VK HHWK HD®IK

« ) LODQFIDOHSRWAQI EXGJ HW DQG DQQXDO
DXGIW

« 51N DSSHWM DQG UMN P DQDIHP HQW
IDP HZ RUWV

e 1' 6 $XGIWDQG 4 XDON DQG 6DIHW
FRP SADQFH

« &ROWDFW

e QUXWDQFHV

« 0 DNRUSRMIFW

7KH' IVDELDW 5 R\ DO&RP P DMMRQ KDV
IGHQWILHG NH\ T XHWRQV K DWD@FAHQW DQG
VHUYFH SIRVIGHW KRX@ EH DWNLQJ DERXW

J RYHUDDQFH 1Q WH GLMVDELDN VHRVRU 7KH
%RDUG WHYIHZ HG D J DS DQDOMY SUHVHQWG E\
P DQDIHP HQWKDWGHQWIHG /' 6 Z DV YHY
FE\H VR EHVASUDFWEFH DQG DERYH FXUHQW
LOGXVAI WIDQGDUEY RQ VIKH NH\ QIOH DUHDV
IGHQWIHG 7KHUH Z HUIH D WP D@QXP EHURI
DUHDV I RUHQKDQFHP HQWIKDWP DQDI HP HQW
Z HUH VIM\HG VR DGGUHW

7KURXJ KRXWAKH \ HDU VIKH %RDUG LHFHLYHG
UHI X@UXSGDWAVILRP P DQDIHP HQWQ
UHOMRQ VR TXDON DQG VDIHW ,WRWP DDVHG D
TXDON DQG VDI HW LOWALDDCDXGIWS @Q ANHG

VR RU DQIVDMRQDOMY 7KH $ XGIWE N DQG
&RP SADQFH&RP P WWH UHFHLYHG UHI X@U

XSGDWVRI VXAV Rl VKH LOVALRDODXGIW DQG
WH/' 6 WIMXVIQ HODMRQWR 1" ,6 TXDONV
DQG VDIHW WP HZ RUNV

7KH %RDUG P HWWHYHQ WP HVVIKURXJ K VIKH
\ HDU ) RUVIKH P DNRUW RI ViKH \ HDU VIKH %RDUG
P HP EHW/Z HH-RKQ,QJ@ 6DP 3DIRU
3DWRU* HRII %6XUWHU 9%4HQ 5 DZ / RXIVH 7UQN®
DQG. \P : DIQW/ XFLQGD 2 VERWH DQG

3 DWRU3 HWIUO LEBUNRLOHG IKH YRDUG UHFHQWD
DQG WKH VSHFLLF H SHWAYH DQG SDWRQ IRU

/' 6 P DMRQWKDWIKH ERW EUQJ LVH] FIMQJ
$IVMUP DQ\ \ HDW/RI | DIMKIXOHWYIFH 3 DWRU

* HRII 96X HUK DV DQQRXQFHG KLY LOWIOURQ
VR UAMJQILRP  VIKH ERDUG DWIKHS$* 0 * HRIIB/
\VSLUVXDQ) XIGDQFH Z MDQG WKRXJ KW
SWRYRNIQJ GHYRVRQV KDYH EHHQ LQYDXXDE B
DQG DSSWHFIDWG J UHDVD ' XUQJ ViKH \ HDUVKH
%RDUG DOR |DUH Z HABIG / RXIVH 7UQNG! DQG
VDNV KHUIRUWKH J HOHURXY FROWIE XVIRQV
KHP DGHWR/' 6

2 Q EHKDORI WKH %RDUG , Z MK VR VIKDON W(H
W DQG IDP L@HVIRUHYHU WKIQJ VKH GR IRU
/" 6 FOHQW 7KHUGHGLEDWRQ DQG HIIRUV DUH
VKO UHP DUNDE®! DQG YIVDOR EXIEBIQ) VIKH
/" 6)DP LO

/' 6 KDVEHHQ YHU IRUXQDW VR KDYH KDG
DORWKHU\ HDURI RXWVDQGLQJ BIDGHUKLS E\
FKIH H HFXWYH - RKQ YDQ 5 XK - RKQB/ WNLQ@Y
HOWXVDW DQG FRP P W@ HQWDUH RI DKLIK
FDIEH DQG VIKH %RDUG VKDONVKIP  IRUKLY
VHYFHWR /' 6 DQG KLV 1QIXHQFH RQ LW
VXFFHW

, Z MK VR VIKDQN D@YRDUG P HP EHWY/ | RUVIKHLU
XQIDIAQJ FRP P W2 HQWR /' 6 IKHUYDOXHG
SHWSHFYHY DQG VADVIAJ LIF RYHUAT KR
EXIGBIQ) D WMRQJ DQG VXWILQDE ®f

RU DQMVOMRQ VR FRQUQXH VR VXS SRUS HURQV
Z MK GMDELOWV VR @YH LQGHSHQGHQWD DQG VR
KH® WHP FRQQHPADQG EHRQJ 1Q &KUMADQ
FRP P XQMHV

\P : D@IQW
&KDW / XVKHWDQ ' MDELIDW 6 HIMFHV YRDUG
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/' 6 LVD DIV EDVHG RU DQIVDVRQ
GHOYHUQJ RXUVHEH IKURXJ K RXU
&KUMAFHQWHG IRFXV  7KLVP HDQV WD
Z HVXSSRWRXUF@HQW Z KR Z DQWR

H SHUHQFH DQG H| SUHW ViKHLUI DIV

% H WIQURQ EHIQJ LQYROHG LQ &KXUFK
DFVYVIHV VXFK DVVIKH FRP P XQIW J LRXS
DW( GZ DUBWRZ Q YDSWMMEKXUFK DD QV
VR VIKH YDOXHV Rl RXUFQHQW DQG WKH

H[ SHUHQFH RI JLYIQJ EDFN VR VIKH

FRP P XQW

On8udu 8p

( YHUVKIQI ZHGRDW ' 6 LVVKURXJIK WH
GIQVRI H FHIIQFH 2 XUWIDWG DIP VR
SWRYIGH FAHQWFHQWIE VHULEHV VK DWDUH
YDOXHG E\ RXUFQHQW VKH SHRS®1 VIKDW
FDUH DERXWAKHP DQG WMH FRP P XQIW

% EXIGLQ) IHOMRQ\KISVZ KHUHE\ /' 6
FDQ KH® VR SURYLGH DFFHW VR VHUEHV
LQ VIKH FRP P XQIW |RURXUFTQHQW

VRI HVIKHUZ H FDQ EXLES H FHABIQFH 1O

' VDELDNV VXS SRUMWHYEHV [RUG RXVK

$ X\WDID

oy / 1 p2y p H

2 XUFQHQW DUH LOQGHS HQGHOWS HRS B
@MQJ Z MK GIVDELDN Z KR KDYH ViKH WJ KW

VR H HIFMH FKRIFH DQG FRQWRO

/' 6 IVD VXSSRUMWHWIEH VR KHS J XIGH
DQG HP SRZ HURXUF@HQW VR DWMANKHP
QP DNLQJ GHFIMRQVVIKDWD@I QV VR WHLU
@H J RDY

(P SRZ HP HQWFDQ FRP H WKURXJ K
KHGLQJ RWHY DQG FRQWMEXWQJ VR
FRP P XQMHVVR EXLGE \HD FRQILGHQFH
DQG VHO HWMHP

| P

: H EHIHYH IKDW XQ \KRX@ EH SDUWARI
HYHW WKIQJ Z HGR

© KHWHUMYZ RINQJ EHIQJ RXWIQ WKH
FRP P XQIW DWIMAQJ FTHQW VR DFKIHYH
WHIU@H J RDY 1XQ LV HWHOWDOR RXU

0 RGHORI 6XSSRUV

) RURXUWRII Z RUIN VKRX@ EH IXQ
IXOUEQ) DQG H FIMQJ HYHUIGD\ $ QG W
UHVXOVIQ KDSS\ FQHQW DQG KDSS\

KRP HVIRUHYHY RQH



&KIHI ( [ HFXWY
2 IIlF W HSR U

,DP YHU SWRXG RI VKH DZ HVRP HWDP DW
/" 6 WKDWKDV SURYIGHG H| FHSMIRQDOHWIFH
DQG VXS SRUN RURXUFTHQW GXUQJ WKLY YHU
FKDGEBIQJIQJ \ HDU, DP  SDUAEXMWD SWRXG RI
WKH KHDWADQG GHGLEDARQ GHP ROWUDWAG E\
VRP DQ\ RI RXUWDII Z KR FRQUQXH VR JR
RYHUDQG DERYH VR HQUEK \KH @/HVRI ViKH
FQHQW Z HVHUH , Z RX@ HVSHFLD@® O\H VR
VKDQNVP \ VHQIRUP DQDJHP HQUWMDP

&DWP DQ 0 LFKDHOY%4HQ DQG 0 DWZ KR KDYH
SXWQ D WHMEDUHI I RWWKLY\ HDUDQG Z KR KDYH
EHHQ LOWAXP HQVDAQ VHWAQJ VKH FDQ GR DQG
JRRYHU DERYH FX®UH WDWHUYHV RXU
FOHQW\R Z H® H@GRQH WDP

, VWCDON HYHW ROH | RUWHIUS DHQFH DQG

G HQFH DVZ HKDYH KDG VR P DNH\R P DQ\
FKDQJ HVVR FRSH Z MK WH P SDFWRI
JRYHWQP HOWP DQGDWAV DQG SHRS B LVROMQJ
ZIW&29,

' XUQJ VIKH\ HDU VIKH WIDP KDV NHSWRXU
IRFXVRQ VIKH NH\ VDWW LF SLamy/

e +HGIQI &IHQWVKUYH DQG HVSHFLD®
Z RINQJ VRP DNH/' 6 DV VR GHDCZ IVKE
e ' HYHRSIQJ RXUGLDELDN KRXMQJ
RSVIRQV RXUFTHQW DQG Wi I GRYH RXU
QHZ KRXVHDWBOP SVRQ

e &UHDVQJ VARQJ SDWHUAKLSY GIYHWDI 1QJ
RXUVARQJ / XVKHIDQ KHUMRJ H DQG
KHGIQJ RXUFTHQW FRQOHPWDQG EHBRQJ
LQVKH FRP P XQIW DPVAYIVHV K DALQUHVY
WHP

e YXIEBIQJ LODQFLDA VXWILQDE ®f
SDUWAEX@UD J LYHQ VIKH | LODQFLDO
FKDEBQJ HV | DFHG DFLRW \VIKH GLVDE LOW
VHRVRU DQG

e $WDPIQJ WDIQIQJ DQG GHYHE&SIQJ DQ
DZ HVRP HWDP \KDWHP ERGLHV RXUI DIViK
EDVHG YDOXHV

ldpn H PH ¥

$\WAKH HQG RI ZHQRZ VXSSRUWV
FOHQW Rl Z KIFK DU LQ 6 XSSRUMG
,QGHSHQGHQW IMQJ DUDQI HP HQW1Q RQHRI
WH KRP HVVKDW' 6 P DQDJHV 2 XUWMII
DQG IDP LOHVKDYH Z RINHG VRI HIKHUVR P DNH
VXUH Z H GHOYHUDQG VXS SRUARXUFTHQW
JRDY EXIGIQI VRQJ FRP P XQW
FRQQHFRQV

/' 6 IV\R H FIWG \R Z HBRP H RXUQHZ
FQHQWVR WH /' 6 IDP 1O GXUQJ ViKH\ HDU
7KH LQFOXGHG FTHQWDWRXU' 81 &8/ DQG
) (5 KRXVHV

/' 6 KDVD ®QJ KIMRY Rl JRIQJ RYHUDQG
DERYH LQ RXUVXSSRUV IRURXUFTHQW 2 XU
VXWILQDE ®1 DQG FDUHI XA LQDQFLDO

P DQDIHP HQWP HDQVVKDWDJ DIQ VKLV\ HDUZ H
Z HH DE®! VR GRQDWA D Z KR®I L(DQIH R
DGGMRQDOXSSRUWV DRAYMHY DQG KRP H

IP SUIRYHP HQW GLLHAD 1Q @QH Z MK RXU

P MRQ RI VKDUQJ WH ®RYH Rl &KUMAIQ
VHQJ SHRS®1Z MK D GMDELOWV



&KIH ([ HEXWY H
2 IILF W %HSR U ARQW

$ VDWIKH HQG RI - XQH ZHKDG W
© H DUH EGMHG VR KDYH VXFK D VDBIQWIG DQG
GHGLEDWG WDP VK DWWK DUH RXUYDOXHV DQG
KHDUNRUVHIQJ RXUF@HQW

2 XUMAHDP @OHG WD LOGXPVRQ SURFHW Z DV
DQ P SRWDQWOQIDVYH VR HQVXUH DAQHZ

W IHHOZ HERP H DQG XQGHUMIQG RXU
FX@XUH DQG YDOXXHV $ QQXDOMUQRYHURI WD
IRUVIKH\ HDUZ DVMWKQGHU ~ Z KLFK LVBW
WKDQ KDD RI WH LQGXWA DYHWDIH $W

VKDWP HDQV WKH DYHUDI H WIQXWHRI DQ /' 6

Z ROHULVRYHU  \ HDW/

$ NH\ IRFXVIRUXVVKLY\ HDUVR GHYH®S ViKH
W KV\RW DQLVOMRQDOMKXFVXUH DQG BIYH RI
P DQDJHP HQW/R HQVXUH Z H SURVIGH WH

W KWHQYLLRQP HQWRUGHYH®&SLQJ RXU
SHRS®! FUHDWQJ FDUHHUSIRI IHWRQ
RSSRUXQMHY DQG HQVXUQJ FROVMAMQW
GHOYHY RI RXUT XDOWV FAHQWRFX\WHG
SWFWEHY : HIQWRGXFHG DQHZ RBIRI
7HDP / HDGHUZ KR IHS@FHG VIKH SUHYIRXV
UR®1 Z H FDIBIG & THOWE HEHV $ WIMWBQW2 XU
WDP ®DGHWKDYH HP EWDFHG VKHIU
DFFRXQUDELDN |RUGHYHERSIQJ WDl EXIGBIQ]
WHLIUWDP B/ FDSDELDAHV DQG FAHQWWHWYEH
IRFXV 6SHFLDOMDONV.J R VR WH &THQW
6HWIFHVO DQDJ HP HQWIDP | RUGHOYHUQJ

VKLY @ H RU DQLVOVMRQDCFK DQJ H HITRW
Z MKRXWEBRMQJ W KWRI ViKH FTHOWQHHGV

§2 / u2tb : HSH1Po

& ROVGHWDE®1 Z RN KDV EHHQ XQGHWINHQ
GXUQJ VIKH\ HDUVR GHYH®RS QHZ KRXMQJ
RSSRUMXQMHVIQ SDWPHUKLS Z IVK / XVIKHDQ
DQG RWKHUFKXUFK FRQJ UHI DMRQV 7KLV IVIQ
@OH Z VK VIKH ERDUG DSSWRYHG BRQJ AP
SURSHUV WADMAT\ 2 XUYIMRQ LV QRARQD VR
SURYIGH VXIVE B DQG BQJ VAP VHFXH
KRXMQJ RSVRQVIRUFQHQW QYIQJ Z VK D
GMDELDNV EXWDOR VR FUHDWA VSDFHV Z KHUH
FQHQW FDQ EH YDOXXHG FRQWEXWQJ

P HP EHWRI YIEWDQWFRQQHFWMG

FRP P XQMHV

7KIQJ VKDYH SURI IHWHG &Z HUVKDQ Z H

Z RX@ KDYH M\HG GXH VR FKD@IQJ HV1Q WH
EXIEGIQ) LOGXVAI DQG UMQJ KRXVH DQG @QG
SUFH P DNLQJ 11QGLQJ DIl RUGDE ®i RSWRQV
GUILFX@V7KLY KDVQRWGLP LOIVKHG RXUHIIRUV
DQG Z HUHP DIQ FRP P IMWMG VR GHIYHUQJ RQ
WH@®RQI P SURSHUN WDVIAT\

| PHP2u

/' 6 H SHFWVR FROMOXH R JWRZ \KH

QXP EHURI FIHQW Z H VXSSRUNIQ 6XSSRUMG
,QGHSHQGHQW IYIQJ : H Z LOFRQUQXH VR
GHYH®RS VXSSRUMG @IQJ RSMRQVWURXJ K
WH1' ,$ MMMP DQG P DWK QHZ FTHQW

Z M H MAQJ RUQHZ VIXSSRUMG

LQGHS HQGHQWMYQJ DUDQI HP HQW DQG
KRXVHV 2 XULQWQURQ LV VR BIYHWDJ H RXU
VWHQJI VKV DQG | DIVIK EDVHG DSSURDFK VR
GLYHWI\ RXUWHYHQXH RSVIRQV DQG FROWQXH

VR UHP DIQ | LODQFLD@ VX WILQDE ®f

/' 6 VD YHY WARQJ SRUMRQ R EXI@E RQ RXU
®UDR DQG P MIRQRI SIRYIGIQI RXWDQGLQJ
VHWIFHV DQG DGYRFDF\ IRURXUF@HQW : H
KDYH GHYH®RSHG DZ DUHQHW DQG EWDQGIQJ 1Q
VKH FRP P XQIW DQG VKLY KHGV EXLIS WARQJ
FRQOHFRQVVR SRWMQUDCFTHOW VIKDAZ H FDQ
P DWK Z MK H MAQJ FOHQW RUZ MK QHZ
KRXMQJ RSMRQVVR KHS VIKHP  FUHDVWA WiH

W KVWXSSRUMG @IQJ DUDQIHP HOW

- HUHP DIQFRP P IWMG VR DQG YLJ LDQWQ

NHHSLQU RXUF@HQW WDl DQG FRP P XQIW
\DIH LQ iKH \ HDUDKHDG

, DP KRQRXUHG DQG E®MHG \R EH D SDWARI

VXFK D J UHDWRLI DQIVDMRQ , VDN RXUWMI

FOHQW DQG VXSSRUMWY/ IRUZ KR\ RX DIH DQG
D@ RX GR IRUHDFK RVHU

YBMIQI V

-RKQ YDQ 5 XW
&KIHI ([ HFXWWYH 2 [1LIFHU
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' XUQJ WKH\ HDUZ HRSWP VHG RXU

RU DQLDVRQDOWAKFWUH VR HQVXUH IKDW

Z HFDQ FROUMMQWD SURYIGH H FHIIQW
VHWFH GHOYHY VR RXUFTQHQW Z IV

7HDP / HDGHWY UMVSROVE®! | RUFQHQW
RXWRP HV : HFRQUQXHG VR LOYHVAIQ
TXD@N DQG VDIHI XDWGLQJ DVZ H GHS®\
WH P RGHORI VXSSRUV 2 YHUVIKH QH W

P ROWV/' 6 Z LOIQFUHDVH VIKH

LQYHWR HQWQ VHIYLEH GHOYHUY VR
FROWQXH VR GHQYHUEHWMURXWWRP HVIRU

RXUFTHQW

I dp HntbpJ Sé

/' 6 FROMOQXHVVR IRFXVRQ RXUFTHQW
DFKLHYIQ) VKHIU@H JRDY : KHWHUWKLY
VVXSSRUAQJ D FAHQWRQ VIKHIUGMMER]

GHOYHY RXQG KHGIQJ VR | DFLOVIWM VIKH
Z HHNO ( %& ) UHQG\WKIS GD\  DWIMAQJ
FQHQOW VR VR FRRN VKHIURZ Q P HDOY RU
KHS EX\ DUAP DVMUDY VR FUHDVW VIKHLU
RZ QP DWMLSIHFH

2 XUIRFXVUHP DIQV D@ QHG VR DWMAQJ
WH FQHOWQ DFKIHYIQ) WHLW/ IH * RDY
DV UHI GFWG IQ WWHIUL ' ,6 3MQ DQG
GHQYHUQJ RQ VKLY HDFK DQG HYHW GD\

©PSdrd E 2 SippPS28b B

)UIRP $SUQ"' 6 KDVEHHQ SUIHSDUQJ IRU
WHWH1' ,6 LHDFFUHGMIMRQ HYIHZ \R
EH KHT 1Q $ XJ XW 7KLV DQ

P SRUBQWHYLHZ LQVR RXUT XDOW

i WP VDQG Z L@ LYH WH RU DQMVDMRQ D
EHQFKP DUN VR VKH LOGXVIM DQG VR VIKH
1' ,6 TXDOV WBQGDWGY /' 6 KDVD
IRFXVRQ FROMQXRXVIP SIRYHP HOWWR
VKDWDV DQ RU DQMVMRQ Z H FDQ
FROWOXH VR GHYH®S DQG WHILQH RXU

VE WP VIR HQVXUH VK DWFTHQW UHFHLYH
Z RUB FOW VXS SRUVFDUH DQG
KDSSLOHW DV D@ QHG VR RXUYDOXXHV

RS/ /oR y u

2 XUJ RDAVVR GHYH®RS GLDELDN
DSSURSUDW KRXMQJ |RURXUFTHQW KDW
I W DQG VXIW VIKHUQHHGV S URDFVYH®
UDVIKHUVIKDQ VIKH FXUHQWIQGX VA i AP

Rl IMAQJ FQHQW VR SURSHWAHV

/' 61VZ RINQJ Z MK DZ IGH IDQIHRI
FRQJ UHI DMRQV FRP P XQIW KRXMQJ
SWRYIGHYDQG 6' $ RU DQMVDVMRQVVR
FROUQXH VR EXLAS D SISHIQH RI
DIIRUGDE® DQG ®RQJ WP KRXMQJ

VROMRQV | RURXUFTHQW






)<  $F KHY I HQW

Qwf ce

JQFRP HGXUQJ ) <
DV1' ,6 SOQ YDXHV
GHFUHDVHG

+ RP HVVXSSRUMG E\
/" 6

KDVEHHQ LQIXHQFHG RQFHDIDIQE\ &2 9,  DQG WKH P SRUWDQFH RI NHHSLQJ RXU

FRP P XQIW \DIH 7KWRXJK VIKLVMP H/' 6 KDVFRQUQXHG VR VIKUYH DQG JURZ DVSHRS®I HFRIQMH/' 6

DVEHIQJ XQITXHIQ KRZ Z HVHUYH RXUF@HQW ' XUQJ VIKH\ HDU/' 6 KDVP DGH VKH IRERZ 1QJ

DFKLHYHP HQW

* 1 DYLJ DVMG VKURXJ K WH WG \ HDURI WKH&2 9,'  SDQGHP LF E\ WHYIHZ 1QJ SDQV NHHSLQJ FQHQW

Wi | VDIH DQG IRXQG QHZ DQG XQITXH Z D\ VVRR KHS RXUFTHQW W\ DFVYH VDI HO

e 0 DIQIIOHG SIHYIRXV\ HDUIQFRP H GIYHYZ KIBI1' ,6 UHYLHZ V®IDG VR LHGXFHG IXQGIQJ 1Q FAHQW
S@QV

e 8QGHURIQJ WWHUHIHZ SURFHWZ MK 1" ,6 4 XDDN DQG 6DIHI XDUGIQ) UHDFFUHGIVIMRQ

o &ROWOXHG VR JWRZ DQG H S&RUH RMHUSURGXFW DQG VHIFHV\R D Z IGHUFTHQWEDVH LQ 6$

o &RQWOXHG VR SLIRP RWMIWH /' 6 EWDQG VR VDL HWG FXWRP HUVHI P HQW/VR UHGXFH YDFDQFLHV

e ' HYHRSHG LHOMROWKISVZ I KRXMQJ SURVIGHW VR VHFXWHP RUIH ®QJ VWMWP DFFRP P RGDMRQ
VRGMRQV | RURXUFTHOW




*XUQJ /' 6 FROMQXHG WR IRFXVRQ GHQYHUQJ H] FHSWRQDOVHWIFH DQG FDUH VR RXUFTHQW
8 WIMQJ RXUYDOXHVRI IDIMK HP SRZ HUP HQWH] FH@BIQFH DQG IXQ Z H KDYH FRQUQXHG VR

e ' HQYHUTXDOW \DIH FDUQJ FQHQWMRFXVHG VHEHV

o  &UHDVW GLMVDELDN KRXMQJ RSMRQVDQG RKHUVHUYEHV VIKDWK HE RXUFTHQW VIKUYH

o  &RQUOXH VR EXLT |LODQFID@® VXWILQDE B VXS SRUWADQG DGYRFDR\ | RURXUFTHQW

o &RQUQXHVR DMDPWMDIQ GHYH®S DQ DZ HVRP HWDP VR VXS SRUARXUFTHOW

& THQW VHUHG 1Q VIKH
SDW P ROWYV

1 HZ Wl VR KHG
VXS SRWRXUFTHQW

2 XUYIMRQ |RUQH] WX HDU

o QYHVWIDW QHZ SWRGXFW DQG VHIMEHV VR VXS SRUFXUHQWDQG | XVKUH FTHQW
e 5HSTEDWIRXUSWRIWP RI SWRYIGIQJ RXUFQHQWZ MK SDWZ D\ VVR EH LQFOXGHG DQG LQWAT IDWIG
LOWR FRP P XQMHVWKURXJI K RXUGHMQJ &RP P XQIMHV SR LDP
e QYHWIQ RXUSWRSHW SWRIWDP DQG GHQYHURQ VKH FUHDVRQ RI VXIVE B KRXMIQJ WRFN SLISHIQH IRU
RXUF@HQW
o &ROUOXHWR P SURYH RXUILQDQFLDOGXH GLO HQFH UMN J RYHUDDQFH DQG P DQDI HP HQWWK WP V/
VK DWDUH FQHQWFHQWIE DQG Hi I LELHQW RUE HWAUVHWYEH GHOYHU VR RXUFTHQWDQG FRP P XQIW
o ,QYHWIQJ IQQHZ SWRIWDP VDQG RSSRUKQMHVR FGHQW FDQ P HHWAKHLUJ RDAY DQG VR HQGXH
®RQ P 1LODQFLDOXWIDLQDELDA |RURXURW DQIVDVRQ
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* R'Y W QOFH

&+3$,5
0U.\P : DEQW

%R $5' 0 (0% 56

0 V6DP 3DIRU

3V * HRII %6XUW HU

0 U-RKQ,QI @/

0 U%HQ5DZ

0 V / XFIQGD 2 VERWH
3V 3HWAUO LaBiU

0 V / RXIVH 7UQN®

/' 6 VGHGLFDWG J UIRXS Rl %RDUG
YROXQWAHWY HVSRXVH RXUIDIVK EDVHG
YDOXHV DQG SWRYIGH WKH J XIGDQFH
DQG RYHUAI KVWR HQVXUH FQHQW
FHQWE RXVFRP HV

7KH %RDUG KDVP HW WP HV VKLY
ILODQFLDO HDU 7KH %RDUG KDV
GHYHBRSHG D WAKFVXUHG %RDUG
FDBIQGDUWR P DQDJ H DQG IRFXVXSRQ
RYHUAJ KWRI EXGJ HW SRAFLHV UMN

P DRI HP HQMILQDQFHV DQG FTHQW
RXWRP HV

7TKH$ XGWs IMNN  &RP SADQFH
FRP P M\WMHP HW WP HV

f <« ATt ul<E-!
uYst-R- uYst



2 XU$Z H\R PH 7HDP

&KIHI ( [ HFXVIYH 2 [1LIFHU
-RKQ YDQ 5 XK

6HQIRUO DQDJ HWY/

0 LFKDHQ WRP Z\N &KIH 2 SHIDWQJ
2 [IIEHU

%4HQ 1 DWETHQWEHWEHV 6 RXVK

0 DMBVKMYHQV & THQWE HIEHV

1 RUK

&DWP DQ: LORQ ) LODOFH

0 DQDIHP HQWZHDP

&DUD 3DOWIQY + XP DQ 5 HVRXUFHV
* WDHP H' XQFDQ ) LODQFH
&DBE ' DD ) LODQFH
5HEHFFD + DP P DW& QHQWQVDNH
-RUEDQ 0 DMKHZ V 1 HZ &QHQW

7KH KHDUADQG VRXCRI /" 6 IVWKH

6XSSRW RUINHW DQG 7HDP / HDGHUY/
ZKRHYHUGD\ JRDERYH EHVRQGW
GHOQYHUH FHSVRQDOHWIFH DQG FDUH

VR RXUFTHQW

' XUQJ WKH\ HDUZ HIP SBIP HQWG
RXUHP S®\ HH LHFXV® HQW
RQERDUGIQ) SWRIWDP VVR DM ' 6
1Q UHFLXIIQJ WDII Z KR VKDUH RXU
YDOXHV DQG VHWLEH HWKLEV




) LQDQF DY

/87+(5%$1 ' ,65%,/,7< 6(59,&(6 ,6
* 52 1%

2 XURW DQMMRQ FROWOXHVWR J IR ZDVZ H SR WAYHO P SDRWKH QvHVR IR XU
FQHQW

CXUQD ) < /' 6
FRQVRAGDWG W LQFRP H IURP
1' ,6 DFFRP P RGDURQ EDVHG
VXS SRUWNRURXUFTHQW @VQJ
Z MK D GIVDELOW DQG
FROWOXHG VR JWRZ IQFRP H
IRP SIRYIGIQJ 6' $ DQG
&RP P XQIW 3 DUAFISDURQ
HUMEHV

e 2 XURXWMDQGLQJ
VXSSRUMG

DFFRP P RGDVRQ DQG
FRP P XQIW \XSSRW
VHUFHV FROMOQXHG VR EH
RXUFRWH \RXUFH RI
IXQGIQJ UHSUHVHOWQJ

RI IQFRP HIQWKH) <

\ HDU Z KIFK HQDE®VRXU
FQHQW VR FUHDVM VIKHLU

KDSS\ KRP HDQG IXOLXJ
vHv

/" 6 FROMOXHVWR H IHFWYHO

P DQDJH WH H SHQWHVIQ @QH
Z WK WH J URZ WK

e 6DDUHVDQG: DJHVIVRXU
P DNRUH SHQWH MAP  \KDW
HQVXUHV RXUF@HQW UHFHLYH
VKH RXWAVDQGIQJ VHUYIFH
WH GHVHUH DQG H[ SHFW
Z IMKLQ VKH IXQGLQJ @P IW



) LQDQF DAY FR QV

2 YHUWH SDW \HDW/ /' 6 KDVFROWOQXHG VR JURZ WKWRXJK SWRYIGIQJ VHIMEHVVR
P RUH FTHQW YID LQFUHDVHG SIRSHUWAHV DQG FRP P XQIW VXSSRWV1 ' ,6 SURIGHG D

P QP DOQFUHDVH VR SUFHV GXUQJ VKH ILODQFLDO, HDU Z KIFK P SDFVMG VIKH
LOFRP H J HOHWDWAG LQ ViKH \ HDU

e /' 6 KDVFROWOXHG WR JUWRZ VXSSRUMG DFFRP P RGDVWRQ VHWIFHV DV Z HTDV IQFUHDMQJ
FRP P XQIW SDWFISDMRQ DQG 6' $ RSVIRQVIRURXUFTHQW

o B6WRQJ ILQDQFIDCP DQDIHP HQWHQVXUHV VIKH UHVILOHG VXIS OXVHV DUH LOYHWHIG LOVR
FDSWVBODQG LQYHWR HQWRS S RUXQIHY VIKDWZ LAFROWOXH VR [P SUIRYH VIKH RXWWRP HVRI
FXUHQWDQG SRWIQWDCOFTHOW



3 DU@AY/LQ R XUO MARQ

| XWHWDQ' MDELDN 6 HYIFHV Z RX@S
@\H VR VKDON VIKH | RGRZ LQJ
VXSSRUMY  Z IMKRXW RXUVXSSRUV
/' 6 FDQQRWP DNH WKH GLLIHHQFH Z H
GR |RURXUF@HQW DQG WMRWH Z KR
FDUH | RUMKHP

$ ELJ WMDQN\ RX VR RXUFRP P XQIW
SDWQHY KHSIQJ /' 6 DQG RXU
FQHOW VR VHUH WKH FRP P XQLW

HWDON\ RX IRU\ RXU

FROUOXHG VXSSRUNIQ
RXUSWR]WDP V




[ XVKHWDQ ' MVDELAOW 6 HONEHV

. HAQJ VRQ & HOWH
3RUAK\K 5G 3D\ QHKDP 6$

Z77Z GWDRU DX
DGP_1O# GWDRU DX




