&RP P XQW 5DGIRLQ: DBV
1 RYHP EHU
3 IHSDUHG E\

DBNV&RP P XQIW 5DGLR 1 HVZ RWN

ZZZ ZFWRP KKRUW
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P GHDIKWG VR EH DE®I VR SIHVMHOWZ KDWZ H
XQGHUMDQG VR EH VKH LWMWWHSRUMR \KRZ FDWH
VWH WiVl RI VKH &RP P XQIWW 5DGIR VHFVRU LQ

DOV / " 5) ||/
H DUIH LHGDMQJ WKLV LHSRWV 1Q VKH \ HDU IKDW 41" $, . " /

&RP P XQIW 5DGIR FHBEWDWY  \ HDW/ .QFH VKH Q=LH=B; CJ?LM H
QFHQFLQI RI VIKH I LUMMHUYIFHVIQ VIKH 8 .

KLOMIKH XSVIDNH Rl &RP P XQIW 5DGIR : DOV LYV FRQUGHDE® GMW FRP SDUHG VR VIKH LHVARI ViKH
8. ZWMKZHGRYHU 2 IFRP QFHQWHG VHUYLFHVDFLIRWVKH &RXQW FRP SDUHG VR HBIYHQ
VHUYIFHVIQ: DBV VIKRVH WIMRQV VIKDWH DMAFRQVQXH VR FUHDVIA QHZ  RSSRUAKQIVIHV VKHG @ KWRQ
RFDORW DQIVDVRQV DQG J LYH FKDUMHV J IRXSV DQG LQGLYIGXDY D YRIFH Z IVKIQ VKHLUFRP P XQIW

7KL IHSRUMKRZ FDOVHV WMH Z RN Rl VIKH HBIYHQ WIMRQV 1Q : DOV DQG KRZ LQGLYIGXD® DQG
FRIFUYHO VIKH\ DIH FKDQILQJ @YHV FUHDAQJ FRP P XQIW FRKHMRQ DQG ILGIQJ ViKH JDSV GIW
EHKLQG E\ @W HUERDGFDWIALY QHZ VSDSHW/ DQG VKH 9/8:

KIOMWVKH VHFVRU LV FHOEWDMQJ W ¥ \ HDU WKLV LV WKH [LWWHSRUMVIKDWKDV EHHQ WHBIDVHG
IRFXMQJ RQ VKH YIVDOZ RIN VK\DW&RP P XQIW 5 DGIR WIDMRQV 1Q : DBV DUH GRIQJ VR FUHDVMA P RUH
FRKHMYHFRP P XQMHY J LYH RFDOSHRS ®1 D YRIFH DQG FKDP SIRQ VIKH XQKHDUG

7KLY IHSRUWZ RX@GOBVKDYH EHHQ SRWE® KDG IWQRWEHHQ IRU VKH VXSSRUVRI VWKH @ HOK
* RYHWQP HOW &UWHDWYH @ DBV 7KH : DBV &RP P XQIW 5DGIR ) XQG GMMEXWG E\ : &51
D@xZ HG XVVR FR@MW LQIRWP DMRQ ILRP RXUP HP EHWY VKDWKDYH IRWP HG VKH EDMVRI VKLYV LHSRUWV

, KRSH VK DWKLY LHSRUWAZ LOWKRZ FDWH VIKH Z RWIN EHIQJ XQGHWINHQ 1Q FRP P XQMHV DFIRW: DBV
DQG VM\DWMKH Z RN Z LGXEH IXWKHU IHFRI QIVHG DQG VXSSRUMG E\ * RYHWRP HOQWERW 1Q &DUGL I
%D\ DQG : HWR LOWWMU WWH Z IGHUP HGID VHFVRU DQG Z IMK J WIDQWIXQGHW/ VR &RP P XQIW 5 DGIR
FDQ FROVMQXHVR EHKHWH LQ : DBV IRU\ HDWVR FRP H
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KIOWKH: DBV&RP P XQW 5DGIR 1 HVE RWIN KDVH[ DMMG LOWVRP HIRWP  |RURYHUWAQ
\ HDW/ IWRIILFIDORW DMRQ Z DVWHFRP P HQGHG E\ VKH VIKHQ 1 DURQDCS WHP EQ IRU
DOMBEXAXWH @ HOK / DQJI XDIH DQG &RP P XQIFDWRQ &RP P IWKH LQ 1 RYHP EHU

7KHUWHFRP P HQGDVIRQ IRGRZ HG DM P SRUXP RUW DQMHG E\ VKHFRP P MMH DVWKH
8 QLYHUW RI 6RXWK : DBV Z KLFK Z DVDWHQGHG E\ &RP P XQIW 6VIMRQV 0 QMY DQG
P HP EHWRI VKH Z lGHUP HGLD \HFVRU

7KH&RP P WHH UHFRP P HQGHG WMDWAKHERG\ : &51 Z RX@S RIIHUSUDFMFDOXSSRUMWR
WIMRQV SHURWP D UHSUHVHQUIMIYH LR®I DQG FR RUGLODVIA FLRW WIMRQ FR RSHUDVRQ DQG
NQRZ ®IGJ H\VKDUQJ DRQJ Z IV SUDFVFDOVXSSRUADQG VIKH IRW LQJ RI @ONVEHVE HHQ
WIMRQV DQG RVKHULQWAUHWIAG ERGLHV LQFOXGLQJ FRP P HUFLDCDQG %% 5 DGIR

KLOMUKH UHFRP P HQGDAWRQWR IRWP : &51 Z DVP DGHIQ LQMDOS@QVZ HH
VFXSSHWHG GXH VR VIKH FRUIRQDYLLXV SDQGHP LF Z IV WIMRQV UH FRQYHQIQJ LQ @WA
DQG RIILFID@® IRWP 1QJ : &51 &\11Q0 DWFK

7TKHOW 7RQ\ : \Q-RQHVRI 0 RQ) 0 Z DVHBIFWAG XQDQLIP RXV® DVVIKH RU DQLVDVRQV
IRXQGLQJ &KDILSHURQ GDGLQI WH RW DQVDMRQ GXUQJ IWIRXQGLQJ \ HDUXS VR KLV
SDWIQJ 1Q $ XI XW

7KWRXJIK 7RQ\ B/GIDGHUKLS IHDMRQWKISVZ HHIRWP HG Z MK 2 IFRP : DOV 984& &\ P X
DOV DQG &UHDVIVH: DOV EXIGEIQ] DVWARQJ IRRVIQJ |RUVKH IXVIKUH RU&RP P XQIW 5 DGIR
Q: DBV



7KHSDWQJ R WH: &51 IRXQGLQJ FKDIW7RQ\ - RQHVKDG DKXJHLP SDFRQ VIKH
RW DOMVDMRQ EXVWKH |RXQGDVMRQ RI K1VZ RN KDYH DARZ HG ViKH RUW DQLVDVRQ DQG W
P HP EHW/VR IKUYH

,Q WILILAMVE HOHP ROWMVVKH: DGV &RP P XQIW 5DGIR 1 HVZ RIN KDV

o 6XSSRUMG WIMRQVLQ MXQFKLQJ RQ 6P D@BFD®I' $%

¢ 3LRYIGHG SIDFIFDOVXSSRUMR LP SUIRYHVIKHP DQDJ HP HQWDQG VX\WILQDEL@W RI
&RP P XQIW 5 DGLR VHUYLFHV

¢ 3(RYIGHG RSSRUXQMHV VR FRADE RV DQG VKDUH FRQWMQWLQFOXGLQJ GXUQJ VIKH
* HQHWDO{ BFVIRQ FDP SDLJIQDQG: HAOK / DQIXDIHO XMF' D\

o SHSUHVHOWG: HOK &RP P XQIW 5 DGLR DWT XDUAMLO VHFVRUP HHWQJIVZ VK 2 IFRP

e ' HYH®RSHG DZ RINQJ LHDMRQWKILS Z MK GHSDUR HQWZ WKIQVKH :  HOK
* RYHUQP HQVB/&UHDVIVH: DOV

o B6XSSRUMG LQVIKH RU DQIVMRQRI VKH8 . &RP P XQIW 5DGIR1 HEZ RWN 8. &51
&RQIHHQFH DQG &RP P XQIW 5DGIR $ Z DUGEVIQ &DWGLI SIRYIGIQI GIVFRXQWHAG
RSSRUXQIVHVIRUP HP EHW/VIR DWHIQG

7KH&RP P XQIW 5DGIR $Z DUEVIQ &DUGLI VDZ VKHZ RINRI DQXP EHURI : HOK

&RP P XQIW 5 DGIR WIMRQV IHFRJ QVHG LQFOXGLQJ 5 DGIR &DUGL IB/5 RELQ =KDQJ Z KR Z RQ
* R@ LQ 9 RXQWAHURI ViKH <HDU 5 KRQGGD 5 DGIR Z KR Z RQ * RGE LQ &RP P XQIW 6KRZ Rl
WKH <HDUDQG %R 5 DGIR Z KR Z RQ 6LOYHULQ 2 XWIGH % RDGFDWARU/ LYH ( YHQWRI ViKH <HDU

7KH: &51 Z DVKRQRXUHG VIR EHDE®I VR QRP LODWA IWIRXQGLQJ &KDW7RQ\ : \ Q- RQHV
IRUD&RP P XQIW 5 DGIR + RQRXU IRUKLYZ RINDVD IRXQGLQJ P HP EHURI 0 RQ) P 1Q
1 RUK : D®IVDQG KLVZ RN 1Q HWDE@KIQJ VKKH RU DQMVDMRQ
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$FIRW : DOV VKHWH DIH HBIYHQ 2 IFRP  QFHQWHG
&RP P XQW 5DGIR 6HWIFHV 21 KRWH VHUMFHV
HLJ KWWIMRQV DUH DQD®RIXH ) 0 VHEHV Z KLOW
WUWHH WIMRQV DIH EWRDGFDW RQ &RP P XQIW
' 1J IVIDOB RXQG 3 IRYIMRQ QFHQFHVRQ' $%

*7)0 1Q 3RQWSUGG LV WIKH @RQJHWMXQQLQJ
VHUFHLQ: DBV MXQFKIQJ QO D\

XQGHU DQ $ FFHW 5DGIR WIDO Z KIFK VKHQ ®iG VR VKH FUHDWRQ RI &RP P XQIW 5DGIR P RWH
Z IGHO VHHIQJ ViKH WIMRQ MXQFK IX@WP H LQ

&RP SDWHG VR RWKHUSDUV RI VKH 8. VIKH XSVINH RI &RP P XQIW 5 DGLR KDV EHHQ @P WG Z WK
@Z LQWHWOQ VRP H DUHDV WIMRQV | DIAQJ VIR WXQFK DIVUEHIQJ QEHOVHG RUFGRMQJ DAD @VIAU
GDVM GXH VR | LQDQFLDOGL I LEX@UHV VXWILQLQ) VIKH VHUNEH

" HVS WM VIKDWVIKHUH KDV EHHQ D WHDG\ J LRZ VK LQ VKH QXP EHURI &RP P XQIW 5 DGLR VHUYLFHV RQ
DLULQ UHFHQWX HDW/ 61QFH WH VHFVRUKDV.J LIRZ Q E\ DVQHZ DQG RQMOH VHUYLFHVP DNH
X\WH Rl DFFHW VR 6P D@6FD®I' $% 66' $% P XOWS®{ HV 3UHP IHUSDGIR 1Q: WH KDP 1 HZ SRW
&IW 5DGIR 1Q 1 HZ SRUMDQG 5 RRNZ RRG 6RXQG LQ &DUGL KDYH DAVIBNHQ DGYDQVIDI H Rl VKH QHZ
LRXVH VIR EURDGFDW

$V WH (RORXWRI 66' $% FROUDXHY GRQJ WDQGLQJ VHWIFHV KDYH VDNHQ DGYDOVBIH Rl ViKH
DFFHW VR ViKH SOMRWP  Z M %R 5DGIR *7)0 5DGIR &DWGLI DQG 5KRQGGD 5DGIR DD
EURDGFDWIQJ RQ' $ %P XSG HV RFDO/R ViKHURW LQDOE URDGFDVDUHD P DNLQJ HLUVHUYLEHV
DFFHWE® VR QHZ DXGLHQFHVRQ GLI VDS @VRWP V
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&RP P XQIW 5 DGR WIMRQVDFIRW: DBV HO KHDYLO RQ YRXQUWHWY/ | RULRBN LQ DQG RXVRI VIKH WXGLR
7KHVH LRGN FRYHUHYHU VIKLQJ ILRP SUMVHOMQJ  SLRGXFIQJ QHZ V.J DWHUQJ DQG DGP LOMADVMRQ DVZ H@D
DVVIKH %RDUG 0 HP EHLY DQG WKWWHHV VIKDWWIHUVIKH GLLHPVIRQ RI VHUYLFHV DV'Z H@DV VXS SRUAQJ
YROXQWAHWY VHFXUQJ DGYHWAMQJ J IDQW DQG DGP LQIVWDVIYH DRVAYIVIHV

: IVKIQ HDFK WIMRQ VNH FRP P WP HOWVHWRXWE\ 2 IFRP IMKDVDQ REQ@) DURQ VR SLRYIGH WDIQIQJ DQG
YRXQWHUQJ RSSRUXQMHVVR P HP EHW/RI VIKH QRFDCFRP P XQIW : KIOWADIQIQJ YDUHVDFWRW: DBV DW
IWFRWH WIMRQVDIP VR XSWI@P HP EHWRI VKHFRP P XQW Z KIGMWHQJ DI 1QJ VKHP  1Q VWKH GH@YHU RI

VIKHIUVHUNERY

$FLIRW: DBV RYHU
R YRXQWAHW/ SHUWDMRQ ,Q

YRXQWAHU/ DUH GHGLFDWQJ VIKHIUMP H VR ViIKH GHOYHU RI VHUYIFHY Z IMK DQ DYHUDJ H
WIMRQV FR@FWYHO® WDLOQHG

QHZ SHRS® Z IMK DQ DYHWDI HRI

YRXQVAHLY/ WDLOQHG SHUWIMRQ 7\ SIFD@ WIMRQV Z IMIK D ®RRZ HUVKLORYHUKDYH D VAWRQJ FRUH
YRXQWAHUEDWH EXWSWRYIGH |HZ HUMDIQIQJ RSSRUXQIMHYVFRP SDUHG VR WIMRQV Z MK D KLJ KHUVLWRRYHU

45" "

$FIRW: DGV FRP P XQIW WIMRQV DUH KHDYLO
UHIDQWRQ YROXQWAHUP DQDJ HWY GLLHFVRWY RU
WXWWHHV | RUMH GD\ VR GD\ P DQDJ HP HOWRI VKHLU
VHUMEHV

- X\VWWKUHH R ViKH HBIYHQ WIMIRQV ELRDGFDVAQJ 1Q
© DBVHP SQ\ SDIGWDII Z M{ DVRVDCRI  SDIG
WDI | Z RINLQJ DFLRW VKH VHFVRU

( DFK Rl ViKH VIKUHH WIDARQV HP SQR\ V ROH | X@WP H
P HP EHURI Wil Z MK VE R RI VIKRWH FR@IFVIYHO
HP S®\ 1QJ VHYHQ SDUMP H WD |

7KHWH SDUMWP HWI I DUH @UW HO HP S&\ HG RQ D
[ UIHHDOQFH EDMY RQ DQ DG KRF EDMYV | RUVKH
GHOYHUY RI J WDOWXQGHG SURMIFW DQG DFVIMIVIAV

563/ 07&3

&RP P XQIW 5 DGIR W WXWRRYHUDFLRW : DBV YDUHV
GWP DWFD® Z MK WIMRQV GHOYHUQJ VHUYIFHV IRU
DVOWMBi e XS WR RYHUe

6VIMRQVZ WK D KLJ KHUWULQRYHUDUH WSLFD@®
WIMRQVHP S\ LQJ Wil DRQJ Z MK VIKRVH
GHOYHUQJ D YDUHW RI J IDQWEDVHG SURMIFW DQG
DFVIYIVIHV

7KHVRVIDCHWIP  DWAG VXUQRYHUI RUVKH VHFVRRULQ
ZDVe Z MK D VHFVRUDYHWDJ H
e DFFRWGIQJ VR LHMHDUFK E\ @ &51

$FFRWGIQI VRVKH 2 IFRP &RP P XQLFDWRQV
0 DUNHWb HSRWV VWH8 . WHFVRUDYHWDI HZ DV
KLJ KHUDWe GXUQJ
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: HOK &RP P XQIW 5 DGIR WIMRQV S@\ D YWIARM LQ SIRP RIQJ RRFDCOFXMXIH LQ IKHIWUHVS HFIYH
FRP P XQMHV Z IMK HDFK 11QGLQJ XQLT XH Z D\ VVR VHUYH VIKH QHHGV RI LW DUHD

( DFK WIMRQ SIRYIGHVSWRIWDP P 1QJ Z IMK D IRFXVRQ GRFDCP XMF FUHDWAG Z WKIQ VKHWUFRP P XQIW Z IVK
WIMRQV@NH 5 DGIR &DUWGU T HP EHGGLQJ QRRFDCP XMEF LOVIR DRI VKHLIURXVB XWFUHDMOQJ D SOMRWP  IRUQHZ
DWW VR EH KHDUG DQG |RUYHOXHVVR SLRP R J IDWIRRW J L1V DQG FDP SDLI QV

5 KRQGGD 5 DGLR KDV SDUADHHG Z VK ViKH 5 KRQGGD + HUVBJ H SURMIFWR DLUD Z HHN® SWRIWDP P H

IHDWUQJ GRFDOYRLEHV DQG SHWRQDMAHY VKDUQJ VKHLUWRUHVDQG P HP RUHV 7KHSWRIWDP P HDIP VR
NHHS GRFDOKIMRY DOYH VKDUQJ XQVRES WRUHVVIKLRXJ K IHDOMRU VAQJ  7KH SURMIFWK DV EHHQ VXS SRUMG
E\ VE HOH WIMRQVDVSDUARI DQHZ 5 KRQGGD + HUVIDI H 7WDIOZ KLFK | HDVIKUHV DXGLR FRQVAQWDWL QU LEDQW

KRMVRUFDOUWIAV

%X " 558 9% (
03("/ *Y ( &7 & 54

$ FURWVIKH VHFVRRU HYHQW DUH VHHQ DVD NH\ SDUWV
RI HDFK FRP P XQIW WIMRQ SIRYIGIQJ DQ

LQFRP HWWHDP  DQG DQ RSSRUXQIW VR LDIVH

DZ DUHQHWRI VIKHIUZ RWN LQ iKHUGRFDCDUHD

© KIOWD QXP EHURI WIMRQV DWHQG DQG KRW
HYHQW RU DQIVHG E\ RFDCFRP P XQIW J UIRXSVRU
FRXQFLY DVP D@QXP EHURI WIMRQV XQ ViKHU

RZ Q HYHQW

1 HZ SRUA&IW 5 DGIR KRWAD/ RYH/ LYHO XMF

$Z DBV IRFXMQJ RQ IW SDWIRQ IRUGRFDCP XMF
QVWKH &IW Z KIOWAR 5 DGIR KRWWD &RP P XQIW
$Z DGV FHOEWWMQJ VIKH SHRS®I VKDWGR J RRG LQ
VKHWFRP P XQLW

: KIOWP DQ\ WIMRQV IRFXVRQ W D@HYHQW
&RP P XQIW 5 DGIR S@\ VD YWDORM LQ ®U H
VFD®I HYHQW Z MK * 7) 0 FRYHUQJ ViKH 1 DURQDO
( MMMGGIRG 1Q 3RQWSUGG DQG 0 1Q) 0
EWRDGFDWIQJ ILRP 61RO Q

X 8 & 4)
(6" (&

( DFK WIMRQ SWIRYIGHVD YDUY GHIWHHRI @ HAOK

@QJ XDJ H FROWAQWGHS HQGHQWRQ YROXQWAHU
DYDLDE AW DQG VKH QHHGVRI IWFRP P XQIW

KIOMVHUFHVANHO 1Q) 0 EURDGFDWAELIQU XDO
WWH P DNRUW Rl WIMRQV EURDGFDVGHGLFDVHG

HOK @QIXDIHSWRIWDP P HV Z KIOWNDRQV
@\H: HOK &RDWAB DGIR SLRP R GRFDO
RSSRUXQMHVVR BIDWY :  HOK RUHQJ DJ H LQ iKH
@QJ XDJ H I RUGIDLOHWY/

6RP H VHUFHV KDYH LGHQW LHG VIKH QHHG VR
LOFUHDVH WH SIRYIMRQRI :  HOK @QJ XDJ H
FROWQWZ RINLQJ VR IHFUXIWROXQWAHLY Z KR Z VK
VR ELRDGFDVWAIQ VIKH:  HOK / DQJ XDJ H

6 HUWFHV@NH 3 UHP LHU5 DGIR SURYIGH ELOQJ XDO
HOP HOW LQ VIKHLURXVBXWZ KIGMDOR HP EDFLQJ
RVIKHUMDQJ XDJ HVIQ WKHUFRP P XQIW LQFOXGLQJ
3ROK DQG 8 NLDIQIDQ VR P DNH VXUH HYHU RQH KDV
D YRIFH LQ IKHIUFRP P XQIW
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7KH LHSRUQJ VXURXQGIQJ WH : &51 &RP P XQIW 5DGIR ) XQG KDV RIIHHG DQ LOWI KWIQVR VKH NH\
FKDABIQJ HV IDFIQJ VKH &RP P XQIW 5 DGIR VHRVRULQ : DBV @ KIGW VHHV VH VHFVRUFHBELDWA W %
DQQLYHUDY  WIMRQV WAGDIDFH UHJ X@U FKDAEBIQI HY 1Q GHAYHUQJ VIKHWU VHYIFHV UMVIDIQIQJ  DQG WDIQIQJ
YROXQWAHWY FRYHUQJ FRUH FRW DQG H SDQGLQJ VKHUVHUYLFHV ,Q DGGIMRQ WIMRQV UHIHUHG VR D @FN R
© HOK DQG 8. * RYHUDP HQWDGYHWAMQJ Z KIFK FDQ EH KHDUWG RQ &RP P HUFIDO5 DGIR WIMRQV EHIQJ D
FK DEBIQJ H VIKDWQHHGV VIR EH RYHUFRP H

% 5HFXMQI WDIQLQJ DQG LHVDLQLQD YROXQUIAHLY
7KH &RP P XQIW 5DGIR 6HFVRULQ : DBV IV KHDYL®O IHIDQWRQ YROXQWAHWY Z MK MWW SDIG
W DFLRW VIKH VHFVRUDQG P DQ\ WIMRQV LHOLQJ VRGI® RQ YRXQWAHLY 0 DQ\ WIMRQV KDYH
FIVMG IWXHV Z MK P DQDIIQJ VKHIUNH REMIFYHV Z KIGMWDOR WA 1QJ VR LHFLXIWWDIQ DQG
UHVIDLQ YROXQWAHLY

2 QHQHZ WIMRQ WIMAG IMKDG DXQGHUIHWP DWAG VIKH QHHG |RUDGGIIRQDOWDI I DQG LREXWW
RSHUIDMRQV VR P DQDJI H VKLY WLJ QULEDQUWWDQMMRQE Z KHQ MXQFKIQJ RQ 6P DAD6FD®! ' $%

66' $% : KIOMWKH WIMRQ KDV RYHUFRP H WKLV FKDEBIQIH : &51 WHFRIQMHV IW LR®H 1Q

VXSSRUAQJ WIMRQV GXUQJ WKLY WDQUMRQ SHURG DQG RIIHUQJ RSSRUXQMHV VR VKDWH

UHVRXUFHVEHVE HHQ P HP EHWY/

KLOMWWIMRQV @NH %R 5 DGIR KDYH @XQFKHG DQ DFDGHP \ VR WDLQ DQG GHYHM®RS QHZ DQG
H IMAQJ YROXQWAHLY DQG %+ ) 0 LKQV IXQGHG HGXFDUWRQDOFRXUHV VHHIQJ VIKHP  ERVIK WDIQ
DIRXQG  SHRS®I DQQXDA® RQ DYHWDIH WIMRQV WDIQHG MW SHRS® GXUQJ

KIOWWKH UHDVRQV IRU VKLY YDU VIKH P DIQ UHDVRQV FROWQXH VR EH DYDIME®! Wil RU
VXLVIDE B YROXQWAHLY VR GHOYHUMDLQLQJ

2 QH VROMRQ FRX@ EH IRU: &51 VR GHOYHUWDIQIQJ IRUWIMRQV MP LOUVR D VFKHP H
RSHUDWAG E\ &RUDZ DA&RP P XQIW 0 HGID1 HVE RIN &&0 1 7KH QHVE RN KDV GHYH®RSHG D
VKDUHG WDIQIQJ VFKHP H Z KIFK IXQV' LI IVDO6 NIGY %RRWDP SV 1Q FRADERUMRQ Z IViK %8/
/ RFDO5 DGIR GLLHFVIQJ SDWIFLSDQW WNIAQY VR QHDLE\ FRP P XQIW WGIR VHUYLFHV VR | XUAKHU
GHYHIRS WHUWNLAQY DQG J DIQ YROXQWAHUH] SHUHQFH LQ VKH P HGLD VHFVRU



sk 6XFFHWRQ 3 @QQLQJ DQG VKH GHYHERSP HQWRI | XVIUH GIDGHWY
$VWH VHRVRUFHBEWDWAY IW % \ HDU RQH Rl ViKH NH\ DAXHV LGHQWILHG LV VXFFHWIRQ S@QQIQJ DQG
WH GHYHRSP HOWRI IXVXUH GDGHY VR FROWOQXH VR GUYH WH VHRVRU IR DUG 7KLY KDV EHHQ
IGHQWIHG DV RQH RI WH NH\ FKD@BIQIHV IRUO RQ) P ZKIFK VWDZ VKH XQH SHRWMG ®RW RI W

FKDILP DQ 7RQ\ : \Q -RQHV EDFN LQ © KIOWWIKH WIMRQ KDV IRXQG D WRE®! IRRUQ) QRZ W
QMDA WAKJJ®IG VR JUDVS ViKH RSHUDMRQV Rl VIKH WIMRQ DQG JDIQ IX@FRQWRORI RSHUDURQDO
DFVIYIVHV

: &51 DERQJ Z MK SDWQHY/DWS . &51 Z LAFROWQXH VR HQFRXDI H WIMRQV VR FROMGHUVXFFHWIRQ
SMQV IRUDDWDII GILHFVRY DQG NH\  SHWRQQHO Z KHIH SRWE®! GHOYHUQJ UWN P DQDIHP HQW
WDLQIQJ VR LGHQWI\ VIKH NH\ UM\V VR VIKH | XV UH VXWIDLODELOW RI RU DQLVDVRQV

$ @ WIDMRQV FRQUDXH VR EH D S@MRWP  IRU GHYHRSIQI IXWUWH VIDBIQW Z MK P DQ\  LGHQWI\ LQJ
YROXQWHWY/ Z KR KDYH J RQH RQ VR LRGNV LQ VKH Z LGHUP HGLD VHFVRU Z LWKIQ VKH %948 6 & &RP P HUFLDO
5 DGR RUXQGHWINLQJ UHBIYDQWXQLYHWW FRXUHV

KLOMWVKLY LV D SRMMEH UHVX @M RULQGLYLGXDOWIMRQV DQG WH VHFVRUDV D Z KR® Z RIN QHHGV VR EH
XQGHWIDNHQ VR SURYIGH LRXWMAV IRU\ RXQJ SHRS® Z KR Z MK VR GR VR VR HQWWHUP DQDJ HP HQWRGBNV
Z IVKIQ VIKH VHFVRU DARZ 1QJ VKHP VR S@\ D SDUAMQ VIKH IXWUH RI VH VHRVRU  Z KIFK LV FXUHQV® ®1G
E\ DQDJHQJ SRSXMRQRI P DQDJ HWY/

sk HOK/DQIXDUH
: &51 FDQDFFHSWOMWAW H P DIOYDQG RWKHUFRP P XQIFDARQVIQ: HIK DVZ HEDVIQ ( QJ @K DQG
UHVSRQG LQ HVKHUMQJI XDI HDVHT XIWHG 7KHXWHRI : HOK E\ VKH: &51 P HP EHUWBMRQV YDUHV
DFFRWGLQJ VR VKH @QJ XIVAE P DNH XS RI VMHFRP P XQIIHVVIKH\ VHUYH KRZ HYHU D@RI WWHP DUH
DZ DUH RI ViKH QHHG VR SLRP RV VIKH XVH Rl ViKH @QJ XDJH ) RUH[ DP S®1 DUIRXQG KDORI 0 RQ) 0 B/
Z HHNO RXVBXWYVIQ: HOK UH GIFIQI VIKH @W H QXP EHURI VSHDNHW/LQ VKH FRP P XQIW 96XW
YROXQWAHWY DFLIRW VIKH WIMIRQV DUH D@RI | HUHG RS SRUMXQIVIHV VR XVH WH @QJ XDIH ) RUH DP S®
DOKRXJIK 9% ) 0 VHUHVD SUHGRP LODQWD QRQ : HIK VSHDNLQJ DUHD VIKUHH RI VIKH WIMRQB
YROXQWAHWY RYHUVIKH SDWA HDUKDYH EHHQ :  HOWK VSHDNHLWY * 7) 0 1Q 3 RQWSUGG DY ILYH KRXW/RI

HOK @QIXDIHSWRIWDP P HVHDFK Z HHN DARQIMGH D Z HHNGD\ : HOK EXEMQ IIRP 5DGIR &\ P (X

&RP P HUFIDOWIMRQV 1Q : DBV KDYH W QUIFDOV® HGXFHG RU HIP LODWAG WHIU: HOK @QJIXDIH
FROWMIQW R@RZ IQJ 2 IFRP @FHQFH FKDQJHV Z KIFK P HDQ WMDWP DQ\ WIMRQV Z LGKDYH QR Z UMHQ
FRP P V@ HQW VR SWRYIGH DQ\ : HOK / DQJ XDJH FRQVAQWOQ IXVXUH 7KLY Z DV D FRQWHT XHQFH RI WKH
0 HGID $ FW Z KIFK DV SDUARI WH 8. * RYHUQP HQVB/ GHUHI X@VRY REMIFVVHV IRUFRP P HUFLDO
WDGIR GLG QRWFRQVDLQ DQ\ IHT XILHP HQW IRUFRP P HUFLDOWDGIR WIMRQVLQ : DBV VR XVH VKH 1 HOK
@QJ XDJ H 1Q VKHLURXVBXW

) RUH DP S® EDFN LQ - DQXDU VKLV\ HDU IRTRZ LQJ * (REDO5 DGLRB/ GHFIMRQ VR FARVH &DSIVIDO&\ P (X
Z KIFK VHUHG QRUM Z HVW DBV DQG FRQVDLOHG D ML QULIFDQWOP RXQWRI : HOK @QJ XDJ H FROWAQW
/ ®OU* I\ GG 0 6 DFFXVHG WH 8. * RYHUQP HOWRI DEDQGRQIQJ DQ\ @QJXMAF FRP P VP HQW IRU
FRP P HUFIDOWDGIR D'KH 6 HQHGGR/ &XOXWH &RP P WiH P DGH VHYHUDOWHFRP P HQGDVIRQV VR VIKH 8 .

* RYHUQP HQWGXUQJ VIKH SDWDJH Rl ViKH QHZ 0 HGLD %A@ MWW\ HDU ? VSHFLILFDAED VR HQVXUH VIKDW
21FRP WH LQGXWM UHIX@VRU Z DV DE®! VR HQVXUH FRP P HUFLDOEURDGFDWWAW RITHIHG D : HOK
@QJ XDJ H VHUYIFH DV SDUARI WHUQFHQMQJ FRQGIIRQVI UHI LHWWE® VKH 8. * RYHUQP HOWQHI BIFWAG
VR GR VR DQG VKH FRQVHT XHQFH LV VIKDWNREV DUH QRZ EHIQJ GRWVDWMKH WXGLR DW* Z HUA @V QHDU

WH KDP DQG: H®K VSHDNHW/DUH EHIQJ GHSUYHG RI D VHWYLFHE



' HVSIW VKHVH FKDQUI HV LQ VKKH FRP P HUFLDOVHFVRRU Z H EH@HYH VIKDWFRP P XQIW WDGIR LV IQ D JRRG
SRUMRQ VR KH® ILEVKLVJIDS 1Q : HOK / DQJXDJ H SIRYIMRQ DQG RIIVHWIKH UIHGXFMRQV EHIQJ P DGH E\

WH FRP P HUFIDOVHFVRU :  H Z LGFROWOXH VR DWUWDRWYROXQWAHLYY Z KR Z MK VR EUIRDGFDWQ :  HOK DQG
HQFRXWDJ H LQVAUHWILRP RXU GRFDOFRP P XQMHV : H Z I@DAR FROWOXH VR GHYHARS RXU Z RUINLQJ

IHODMRQWKIS Z VK 9868 5DGIR &\ P X DQG H SGRWH Z KHVKHU Z H FDQ WH ELRDGFDWQHZ V DQG RVWKHU
FROWMQWSURGXFHG E\ VIKH 9868 1Q:  HOK

) LODQFLDCE VIDELAW J HQHUDVIQJ DGYHWMQJ DQG DFFHW VR J LDQW XQGLQJ

© KIOWWIDMRQV VD' VIKDW IXQGIQJ WHFIHYHG YID : &51 DQG : HOK * RYHUWQP HOQW \KH P DVRUW
UHIHIHQFHG FRQFHUQV DERXWHLUMWIMRQV (RQJ VAP 1 LODQFLDOWRELAW 6VIMRQV UHI HULHG VR VIKH FRWW
Rl @NQJ DVD NH FRQFHWQ Z IMK VKH FRARI UIHQWVHUMEHY DQG HTXLSP HOWEHIQJ NH\ FRQFHUDV DE&RQJ

Z WK ViKH FKDQJ1QJ QDVXUH Rl VIKH KLJTK VWMHHWP DNIQJ VHFXUQJ GRFDODGYHWAMQJ P RUH FKDEBIQJ LQJ
VIKDQ HYHU

2 QH FRQFHWD DP RQIVWVKH VHFVRU LHP DIQV ViKH @P VMG DP RXQWRI : HOK * RYHUQP HQWDQG 8.

* RYHUQP HQWDGYHWMQJ SMFHG RQ &RP P XQIW 5 DGIR VHUYIFHV * 7) 0 UIHIHUHQFHG D GHFAQH 1Q :  HOK

* RYHUQP HQWERRNLQJV S@FHG RQ VIKHU WIMRQ LQ UHFHQW HDWY ,Q WKH ILQDQFLDO\ HDU VKH

WIMRQ WHFIHYHG ~ ERRNIQJVZ RUK DUIRXQG e GLRSSIQJ VR MW ERRNIQIVLQ VIKH Z KR® Rl VKH
ILQDQFLDO. HDU Z RUWK BMWWKDQ e

© KIOW: &51 DFNQRZ ®IGIHV VKDW: HOK * RYHUQP HOWDGYHWIMQJ VSHQG KDV GHFUHDVHG MQFH ViKH
SDQGHP IF P HP EHW/ KDYH WHHUHG VR WH QXP EHU RI DGYHUW VKDWFRQOWQXH VR EH DUHG RQ
FRP P HUFLDOVHWYIFHV IRU: HOK * RYHWQP HQWFDP SDLIQV : &51 DQG IW P HP EHW Z LOFRQWOXH VR
FKD@BIQIH WKH :  HOK * RYHUWDP HQWDQG LW SDWQHUDI HQFLHV SOFHP HOWRI &RP P HUFLDO$ GYHUAMQJ
IRFXMQJ RQVKHNH\ GHP RJ UDSKLFV VKDV H VHFVRUFDQ UHDFK VK DWADGIMIRQDCP HGLD RXVBW FDQQRW

$ FFHWLQJ J IDQWXQGLQJ FROWQXHV VR EH FKDAHQILQJ IRU: &51 WIMRQV Z M P DQ\ UHIHWQJ EDFN
VR D @FN RI VXLYDE®1 Wil | RUYROXQWAHLY VR EH DE®i VR FRP SGMA J IDOWDSSAFDVRQV : KIGWWH : &5 1
Z HBERP HVWKH LOFUHDVH IQ VKH 2 IFRP &RP P XQIW 5 DGIR IXQG RYHUVIKH ILQDQFLDO\ HDU LW/
FROFHWDHG MDWWH GHOYHU RI VKLY IXQGLQJ VIKLRXJ K MVARQH URXQG LOWHDG RI VIKH XVXDOVE R Z LG
®IDG VR LQFUHDVHG FRP SHVIMRQ |RUIXQGLQI Z MK VMRVH WIMRQV Z VK IXEMP HWII | Z VK VIKH DELOW VR
Z UVH 1XQGLQJ DSSAFDVRQVKDYLQJ D WURQJ HUDGYDQVIRJ H

© &51 Z L@FROUOXH VR KLIK@ KWIXQGIQJ RSSRUNKQIMHV VR IW P HP EHWY Z RINIQJ Z VK SDUWQHWY/
IQFOXGIQJ 8. &51 DQG &&0 1 VR GHOYHU LQ SHURQ DQG RQIOH WDIQIQJ  GHYHARSP HQWDQG
VHWRQVZ VK 1 XQGHW VIR HQFRXUWDJ H WIMRQV RI DE@DE LOVMHV VR DSSO 1RUJ LDQW XQGLQJ DYDLIDE B

0 DIQVDLQIQJ ( TXLSP HQWS SJWDGHV DQG VIKH FRWVRI JRLQJ GLJ VDO
VK WH VHFVRUFHBEUDMQJ  \ HDW/1Q DQG P DQ\ Rl WMH: HOK WIMRQVEHQJ RQ DIUIRURYHU
\ HDW DIHLQJ HTXLSP HQWDQG LOIIDVAKFWH UHP DIQ D FRQFHWD IRUP DQ\ WIMRQV 0 HP EHW/KDYH
H SUWWHG MXHV Z MK FRYHUQJ WKH FRWRI WXGIR XSJWGHV FRP SXWWY DQG WDQW DMMRQ
HTXISP HQW FIMQJ DAXHV 1Q DFFHWQJ 1XQGLQJ IRU FDSIVDOFRW ILRP  J IDQWIXQGHY DQG @RFDO
VXSSRUMLY : &51 LVFRP P IMHMG VR Z RINIQJ VR VHFXH IXQGLQJ IRUVIKH VHFVRU GLLHAV® |RFXVHG RQ
HTXLSP HQWDQG LQI IDWAKFWUH XSJ IDGHV VIR VXS SRUMMKH GHOYHY Rl VHUEHV

VK VKH VHFVRRU HQFRXWDJ HG VR &RRN VRRZ DUGV D GLI VDOIXVKIH VIKRVH GRRNIQJ VR RSHUDWA 66' $ %
P XGISG{ HV D\ VIKH\ DUH VXJ J@QJ VR DFFHW IXQGLQJ IRUVIKH SXUFKDVH Rl LQIDWKFWH VR EXLGE
QHVE RNV Z KIFK WSIFD@® FRWe e NSHUVWA : KLOMI IDQWXQGLQJ FDQ EH VRXJ KWQ VRP H DUHDV
IQWKHZ IGHUS .  WIMRQV KDYH EHHQ | RUFHG LOVR DFFHWLQJ 1LQDQFH VIR GHOYHUMIR@RXW
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YUDHQDX * Z HQW

% )0 LVDFRP P XQW IRFXVHG DGR WIMRQ EDVHG LQ %MHQDX * Z HOWZ KLFK LVNQRZ Q
| RUIW UFK LQGXWMDCKHUVIR) H DQG FERVH NQIWFRP P XQMHV 7KHWIMRQVP DMRQ LVVR
VHUYH VIKH GLYHUH DQG YLIELDQWFRP P XQIW E\ SIRYIGIQJ DS@VRWP | RUGRFDOYRIEHV
IRWHUQJ FRP P XQIW HQJ DJ HP HQWDQG SURP RQJ FX@XUDOHGXFDVMRQDODQG VRFLDO
LQMDVEYHV

7KHWIMRQVNH REMIPYHV LOFOXGH HQJ DJ LQJ DQG IHS IHVHQWQI MHUGRFDCFRP P XQIW
SWRP RAQJ FXOXH DQG KIWRU VKURXJ K GHGLFDWAG SURJ LDP P HV VXSSRWQJ GRFDO
DUV P XMELDQVDQG HYHOW EUGJIQJ JDSVEHVE HHQ GLIHUHQWHI P HOWRI WKH

FRP P XQWW SIRP RAWQJ LOFOXMYIW DQG XQGHUAMDIQGLQ) HP SRZ HUQJ \ RXQJ SHRS®

VIKLRXJ K WDLQLQJ DQG WL GHYHRRSP HOWZ KIOMDOR SWRYIGIQJ DQ HOVAWIOQLQJ DQG
IQIRWP DWYH SXEQF VHWIFH VR VKHFRP P XQIW

CH LK@ KW

o &UHDWQJ RSSRUXQVHVIRUMMXGHQW DW RBY * Z HOW

e : HBRP HGQHZ YROQWHWY SIRYIGIQJ WDIQIQJ LQ P HGLD SLIRGXFARQ ERDGFDWIQ]
DQG DGP LOMADVIVH LRGNV HTXISSIQJ YROXQWAHLY Z LV \WDQM HLDE B WNLQY 7Z R
YROXQWAHLY REVILOHG &IW RI * XLABV T XD@ LEDRQV VIKDWK DYH VBNHQ VIKHP - LOVRR
SHWP DQHQWHP S®\ P HQW

o ([SDQGHGIW: DP +XE LQMDVNH RIIHUQJ DZ HEFRP HVSDFH | RUIHMGHQW VIR HOWR\
WHIUHVKP HOW VRFLDOVH DQG DFFHW GRFDOVXS SRUMHUYLEHV

e ' HOYHWHG GLJ VBOQFOMRQ Z RINVKRSV KHSLQJ UIMMGHQW DFFHW WFKQR®J\ DQG
P SURYH WHLUGL VDOWNLAY Z VK J LIVIAG @SVRSVDQG GDVID6,0 FDUGV 7KH SIRMIFWGIG VR
DYIMWIRP VKH 6HFUHVDU RI 6VIVA | RUG FLHQFH |, QQRYDVIRQ DQG 7HFKQR®RJ\

e 5DQDMBKRS / RFDEFDP SDLJQ VR VXSSRUMP D@EXVOHWHV [HDVWUQJ LOWUYLHZ VDQG
DGYHUMHP HOW KL K@ KVIQJ GRFDOVKRSV DQG VHWEHVLQ VIKH FRP P XQIW
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ODBIRI * MP RW DQ

%R 5DGIR VD FRP P XQIW WGLR VHUYLFH FRYHUQJ VKH 9 DBIRI * @P RW DQ ,WSLRP RWAVD
IHHOQJ RI VRFLDOGHOQWIV DQG FRP P XQIW SUGH DP RQJWWIKH XUEDQ XUDCDQG FRDWIDO
FRP P XQMHVZ KLFK H MAZ LVKLQ VIKH &RXQW WAWHUHV

\WRQ DIWUSWRI WP P 1QJ HGFWVKH @H RI ViKH UMGHQW MVHUHY Z WK DP L[ WHRI
@RFD® HBYDQWQHZ V IQIRWP DARQ DQG P XMF GXUQJ WH GD\  Z MK VSHFLDDMMP XMEF DQG
IQIRWPP DIRQ SWRIWDP P 1QJ FRYHUQJ VSRUNVNH FRP P XQMHV : HOK / DQJXDJHDQG

VSHFLDOMP XMF J HQUHV GXUQJ VKH HYHQLQJ DQG Z HHNHQGV

$ W/IKH FRUH RI IWRIT DIUZ RWN LVVKH WIMRQV$ FDGHP \  Z KLIFK HQFRP SDWHVWDIQLQJ
VHWRQVDQG SWRIWDP P HVKHGE |RUDGX@V P X@IS®!\ RXVIK FOXEV W DWDLH LXQ LQ
SDUAHUKLS Z [V GRFDCS DWQHLY DQG DQ HYHUJ WRZ 1QJ DP EIMRQ VR J HARXWIQ ViKH
FRP P XQIW Z KLEK MYHUHV YID W2 XWLGH %4 JRDGFDW\O HK LEG

CH + LK@ KW

¢ / DXQFKHG IW%R 5DGIR $ FDGHP \ D QHZ WDIQIQJ DQG GHYHRSP HQWDWP Z KIFK
SWIRYIGHGRYHU  RSSRUXQMHVVR RFDCSHRS®IDQG ~ \ RXQJ SHRS®IZ MK D
UHFRJ QMVHG $ JRUIHG &\ P X XQIWQ WDGIR EURDGFDWQJ

o 5H@XQFKHG IW&RP P XQIW $Z DUV FHOEUDQI ViKH SHRS® Z KR P DNH ViKH 9 D®I D
J UHDWS @FH VR @YH

* $WHIQGHGRYHU @RFDCHYHQW HQIDJLQJ Z VK VRl RFDCSHRS O

o ([ SDQGHG IW BHDUFK |RUD 6VLEVFKHP H GHYH®&RSLQJ GRFDO. RXQJ SHURWP HWY/
WURXJI K GHYHBRSP HOWHWRQVDQG JLJ RSSRUKQIMHV LOFOXGLQI VIKH Z LOQHWY/
SHURLP 1QJ 1Q ILRQWRI SHRS®! DW MWRQUDUW - XQLRW/

o 3DURHHG Z MK %D 6KRS / RFDOR MXQFK D' $ % &KUMP DVVHUYIFH VSUHDGLQJ
| HWIYH FKHHUDQG SURP RWQJ GRFDOKRS DUHDV DQG VKRS GRFDOQIMDVIYHVIQ VKH 7RZ Q
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*7)0

3RQWSUGG DQG5 &7

*7)0 EHIDQDVD GD\ ®Z SRZ HU56/ EURDGFDWIQ SUP DU® VR HQFRXWJ H
SRMMIYHFRP P XQIW FRKHVRQ LQ D 3 RQWSUGG FRXQFLCHWIVA Z KLFK Z DVH] SHUHQFLQJ
VRFLDOMQURQV ' XH VR IW SRSX@UW VIKH WIMRQ UHVKUQHG XQGHUD IXWIKHU5 6/ 1Q

EH RUH VIKH WIMRQ SDWQHUHG Z VK VIKH FUHDVIYH GHS DU HQWDWAKH VIKHQ 8 QLYHUAW R

* @P RWDQ VR ELG IRUDQ $ FFHW5 DGIR H| SHUP HQWI RIQJ RQ DIULQ

$ IVUVHEXUQJ VIKH ILDAIX@MP H: HOK 2 IFRP &RP P XQIW 5 DGIR @FHQFH * 7) 0 Z HQW
RQ DIUIX@WP H LQ - DQXDU 7KHWIMRQ DIP VVR SWRYIGH D TXD@N FRP P XQIW
LQIRWP DVIRQ VHUYLEH VR RFDOLHMGHQW LOFOXGLQJ W RZ Q GRFDOQHZ V EX@BMOQV | RFXVQJ
RQ5&7 DQG QDMRQDO  HOK DAXHV VXSSRUMG E\ D EURDG DSSHDODQG HOWAWBLQLQ)

P XMEP If E\ GD\ DQG P RWH\VSHFIDOMP XVE SWRIWDP P 1QJ GXUQJ ViKH HYHQLQJ VDQG DW
Z HHNHQGV

,Q DGGIMRQ VR GRFDOQHZ V RVKHUUHI X@UFRP P XQIW LQIRWP DRQ VRW LQFOXGH WDI | LF DQG
WDYHOQHZ V Z HDVKHUDQG VSRUV SOXVDSSHDWDQFHVE\ &I HQV'$ GYLFH Wl (RFDOKHDOIK
ERDUG DQG RVKHUH] SHWWV DGYIMQJ RQ VRSIFVIQFOXXGIQJ Z HEEHLQJ DQG P HQVIDOK HDOK

. H + LUKQ@ KW

o &RQUOXHG VR P DNHHQGVP HHWGHVSIVIA UMQJ FRW DQG iKH FRWRI @YIQJ FUMY
e GHFXUQJ DQ2 IFRP QFHQFHVREXIGE D' $%WDQW IMHMUQHVE RN FDSDE®1 RI FDUY LQJ
UDGLR VHUYLFHVLQ VIKH 6RXVIK :  DBIV9 DABA V

e % RDGFDWRYHU KRXWRI FRQWQWURP ViKH 1 DARQDO( IMMGGIRG LQ 3RQWSU

o /DXQFKIQJ RQ&DGLI 66' $%VR LHDFK @MHQHLY/ LQ &DUGLLT DQG &DHLSKL@ DP DIQ
LRXW Rl WDQVS RWIMRQ | RUIHMGHQW

¢ 3URYIGHG H VMIQYH FRYHWDJ HRI WH 1 DMRQDOY( MMGGIRG Rl :  DBVLQ 3 RQWSUGG
HOFRXWDJ LQJ IHVIGHQW VR DWHIQG DQG VSHDN :  HOK VIKURXJ K LOVAWYLHZ VZ LW
RU DQMVHY SRAMFLDQV YIMVRY WIDAKRGEHW DQG SHURWP HWY/
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$ QI GV DQG* Z \ QHGG

0 Q)0 LVDELIQIXDOFRP P XQIW WDGLIR WIMRQ VHIQJ $ QI BMA DQG * Z \ QHGG
) RXQGHG LQIMD® LQ / @QJ HIQLDV DQ RQAQH WIMRQ LQ IMWDXQFKHG RQ) 0 1Q
LHFHOWD H SDQGLQJ VR VKUHH) 0 WDQWP WY DARZ LQJ MWR FRYHUVIKH Z LGHUUHJ IRQ

WP DRQ LVVR UH GIFWIKH FXOXUH @QYHV DQG FKDEBIQJ HVRI VKH FRP P XQIVIHV WWHUHV
SWRYIGIQJ DQ LOFOXMYH SOMRWP | RURFDOYRLFHVZ KLOWRWIAUQJ P HDQLQJ IXO
FRQQHFVRQV 7KHWIMRQVSWRIWDP P 1QJ RIIHWDG\QDP IFP [ RI P XMF DQG VSHHFK
LQFOXGLQI GRFDOQHZ V GLVFXWIRQV DQG | HDVKUHV RQ FXAXUDADQG FRP P XQIW HYHQW W
VKRZ FDVHV GRFDOMBIQWKLI K@ KVIQJ DFVIVIMHY DFLRW VIKH UHI [RQ DQG SIRYIGIQJ VS HFLDMW
VKRZ VGXUQJ WKH HYHQLQJ VDQG Z HHNHQGV VR FDWAUVR D Z LGH WDQJ H RI LOWAUHV

$ VD ELIQJ XDOMMRQ MV SURXG VR SLRP R WKH :  HOK @QJ XDJ H DQG FX®XUH DRQI GH
(QI@K HQVXUQJ W FRQWAQWY DFFHVWE ® VR HYHU RQH %64\ RQG ELRDGFDWAQJ 0 Q) 0
DFVYHO® HQJ DI HVZ VK VKH GRFDOFRP P XQIW VIKURXJ K 2 XWIGH %4 RDGFDVW DQG

SDUAFLS DVRQ LQ GRFDCHYHQW VXFK DVWKH ( MGG RG DQG UHJ LRQDO HAYDY

CH + LK@ KW

o 6XSSRUMG NH\ FKDUMHVLQ ViKH GRFDCDUHD LOFOXGLQJ WKH5 1/, +RVSIFH' HZ L6DQW
WH: HOK $1U$P EX@QFH DQGWKH' 3- ) RXQGDARQ KHSLQJ VR WDIVH DZ DUIHQHWRI
WHULQYDOXDE®I Z RWN

o QFUHDVHG LQYROYHP HQWQ FRP P XQIW HYHQW Z VK 2 %VILRP BLRHO 1Q * Z\O Z\ G
&DHUQDURQ DQG 61RH 1 HI\ Q LOFUHDMQJ FRQOHFVIRQ Z IV @AMQHYY DQG VKRZ FDVQJ
QHZ WKLQ VKH UHJ IRQ

e QFUHDVHG VSRUV FRYHUDJ HDQG FRP P HOVDY ILRP (RFDQJDP HV Z KLFK KDVEHHQ
UHFLHYHG SRUMIYHO E\ @AMQHLY/

o 7Z R YROXQWHW/ VHFXUHG LRONZ WK IKH 9%96& 5DGIR&\P X 6 &
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1 HZ SRUN &KHSWRRZ

) RXQGHG 1Q 1 HZ SRUARIW 5 DGIR KDVEHHQ FRP P WHG VR DP S\ LQJ VKH YRIFHVRI
LW GLYHUH FRP P XQIW \KDUQJ GRFDOMRUHY DQG VKRZ FDMQJ 1 HZ SRWR SRVVIYH | XWIKH
6\DUAQJ DVD WP DAQVAQHWDGIR WIMRQ IMH SDQGHG LOWR' $ % EURDGFDWQ] 1Q DV
MAERRNHG VR LHDFK P RUH @AMQHLY

7KHWIMRQVFRUH DIP VDUH IRRVHG LQ VHIYQJ VKH SHRS®IRI 1 HZ SRUAE\ SIRYIGIQJ
HQIDILQJ LQFOXWYH DQG UHBIYDOWSRIWDP P 1QJ 7KHWDP IRFXVRQ SIRP RVQJ
SRUMVIW IRWHMUQJ FRP P XQIW FRKHVRQ DQG FUHDVRQJ RSSRUXQMHY | RURFDOMBIQWDY
Z HEDV QXUXUQJ WKH QH WI HQHUDMRQ RI ELRDGFDWILY VURXJ K WDIQIQJ DQG
YROXQWAHUQJ SWRJIDP V

7KH WIMRQ SUGHV IWHD RQ SIRGXFIQJ DZ LGH YDUHW RI SIRIWDP P 1QJ VIKDWH GIFW VIKH
FIWB/ XQLT XH FKDUDFVAU ) URP 94UHDNI DWWKRZ VIHDVWUQJ QHZ V Z HDVKHUDQG P XMF VR
VSHFLDAOVHG SWRIWDP P HV@NH 3 XWH/ RFDOZ KLFK H FOX(MYH® S@\ VP XMF ILRP 1 HZ SRUWV
$ WAMW 7KH WIMRQ DOR HQJ DI HVZ MK FRP P XQIW LQIMDVIYHV LQFOXGLQJ HYHQW GNH 3 UGH
1Q VIKH 3 RUADQG LW 1 HZ SRUA&RXQW SRGFDWZ KIFK KL K@ KW VKH FIWB/ SDWRQ IRU
VSRWV

CH + LK@ KW

o /DXQFKHGRQ' $%lQ1 HZ SRUADQG &KHSWRZ H SDQGLQJ LW UHDFK DQG P DNIQJ
SWRIWP P LQJ P RUH DFFHVME®

o ,QFLHDVHG YROXQWAHUQXP EHW/ GHQYHUQJ VWDIQIQJ RSSRUMQIAHV VR LOFUHDVH WNLAY
FRQILGHQFH DQG SDWFLSDURQ

o &RQWOXHG VR FKDP SLRQ DUAMNVIKLRXJ K W/ RYH/ LYHO XME FDP SDLJ Q RQ DIUDQG
WURXJ K HYHQW WKH/ RYH/ LYH O XME DZ DUGVDQG VXP P HUVHWWMRQV
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. UH KDP

: U KDP 3UHP IHU5 DGIR Z DVIRXQGHG VR JLYH: UH KDP D GHGLFDWAG YRIFH FRQQHFWQJ
WHFRP P XQIW VIKLRXJ K LOFOXWLYH DQG HQJ DJ LQJ FRQVHQW2 W LOD@ ERDGFDWAQJ
RQIOH VIKH WIMRQ MXQFKHG RQ" $%1Q VBNIQJ RYHUVKH) 0 @FHQFH IRWP HUD
RSHUDWAG E\ &DIRQ) 0 VIKLRXJ K DVWDQVHUILRP UHI X@VRU2 | FRP

3UHP 1HU5 DGIR DIP VVRR EH D FRUQHUARQH Rl IWFRP P XQIW GHOYHUQJ GRFDCHYHQW
FKDP SIRQIQJ NH\ FDP SDLJQV DQG FUHDVQJ RSSRUXQMHVIRUJ IRZ VK DQG FRQOHFVIRQ
7KHWIMRQ LVFRP P WHG VR P HQVIDXCKHDOK. DQG Z HDEHIQJ WHFRJ QIMQJ WMDW
FRP P XQIW WGIR LVD SRZ HUXO/RROR FRP EDAVROMRQ DQG EXLAS VHD HWIHAHP

\WFRP P WP HQWR VIKH FRP P XQW H WQGVEH RQG WMH WXGIR KRWQJ UHI X@URXWIGH
EURDGFDVW DWHYHQW @\H - RKQWRZ Q &DURLYDO* DUGHQ 9 LA H) HM 0 RG &,& ) RRG

) HWIYDCDQG VIKH\ RXQJ &DUHWYY/ 3 DWDGH 7KH WIMRQ KDV VXS SRUMG VHYHIDOHDVRQDCDQG
FKDUW HYHQW LQFOXGLQJ VIKH/ RUG 0 D\ RUY/&KDUW ) RRVED@O DVWFK VKH @XQFK RI D

FRP P XQIW KXE LQ ( DI®NV0 HDGRZ DQG ) UHVKHWE/: HHN DW&RQ &DP EUD ,Q DGGIVIRQ
VH WIMRQ FRQGXFW LQWAHZ VZ IV GRFDOFKDUMHV &,&V EXVIQHWHV DQG RU DQLVDMRQV
WDWI LYH EDFN VR VIKH FRP P XQIW Z VK VKHDIP RI DP SQ@\ 1QJ YRIFHVDQG WKDUQJ VIKHIU
WRUHV

CH + LK@ KW

e : RUINHGVRH SDQG IWVHWIFH EHFRP 1QJ P RUH GLYHWH DQG LQFOXMYH HQUXUQJ
HYHU RQH FDQ SDUAFLSDVIA LQ IWZ RN

o B6XSSRUMG YROXQWHW/LQ P SIRYIQJ FRQILGHQFH DQG VHO HWIHP P DNLQJ VXUH DA HHO
YDOXHG DQG DFFHSVHG

o  6HYHWDOYRXQWAHWKDYHP RYHG RQ VR IX@WP H FDUHHWY/LQ HQWAWDIOP HOWRU
SURI IHWHG VR XQLYHUAW FRXUHVVIKURXJ K RSSRUMXQIIHV SLRYIGHG E\ 3UHP [HUS DGIR

. H\ 6VDW

e 9ROXQWAHWY
e 3HRS®I7WDIQHG
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&DUGU |

5 DGLR &DUGL I KDVEHHQ XQQIQJ IRU  \ HDW DV DQ LQGHS HQGHQWHWYLFH FRYHUQJ VKH
HOK &DSWBO7KH WIMRQ KDVEHHQ P DQDJ HG E\ 6DIHU: DBV VQFH IRCRZ 1QJ VIKH
FARVXIHRI 9&$ &\ P X Z KIFK P DQDJ HG WH QFHQFH | LRP

5 DGIR &DUGH T WIDWHG DV D SIWDVA WDGIR WIMRQ EHIRWH VHFXUQJ DQ 2 IFRP QFHOQFH 7R VKLYV
GD\ IMWVVKH RQO @FHQWHG 0 XMF Rl %¢FN 2 W IQ WIMRQ LQ : DBV SWIRP RMQJ VKH GLYHUH
FXOXWHYDQG FRP P XQMHVZ KIFK P DNH XS V(H &IW RI &DUGL|

5DGIR &DUGL I IVDNH\ SOMRWP IRUP XMFLDQVDQG SHURWP HWY/ VR VKRZ FDVHVIKHIUZ RWN
FROWIEXVIQJ VR VIKH YLIELDQWP XME VEHQH LQ & DUGLLT DQG ViKH VXULRXQGLQJ DUHDV

SWRP RVIQJ GRFDQJ L]V DU DQG | HAYDOY VKLRXJ K IWVHWEH W' - VDUH LQYROHG LQ
GRFDO HWIYDY YHQXHV DQG HYHQW ILRP J IDWRRW FRP P XQIW HYHQW VR | HMAYDOY R
MRXVDQGV

CH + LK@ KW

e $PVIVHO SWRP RUQJ GRFDCP XMF HYHOW LQFOXGLQJ VKH7DQ:  LQGUKWK FHBEUDMRQ
HYHQWLQ - XQH DQG P RQWO® 1 HR 6RXO DP VDQG &KDSVIAUS UV

¢ 3URYIGHVD HI XDMUSOWRP | RUGRFDCDUAMN VR J HWIKHIUP XME KHDUG Z KLOW
SWRP RVIQJ J IDWRRW P XVF YHOXHV DQG | HWAYDY

e +RWDZ HHNO VIKILG VHFVRUS LRI DP P H KRWHG E\ &DUGL 7KILG 6 HFVRU&RXQFLO
SWRYIGIQJ DS@VRWP VR SLRP RV RU DQLVDVIRQVVIKURXJ K LOWAWIHZ VDQG QHZ V
| HDWUHV

e  QYROHG LQWH SIRP RARQRI WMH%DFN: HOK 0 XVIF $Z DUV LQFOXGLQJ D
QRP LODMRQ IRUIW+ HDG RI 5 DGIR | RUKHUFRQWIE XVIRQ VR VKH O XVIF RI 96IDFN 2 WJ 1Q
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5 KRQGGD 9 D@ V
5 KRQGGD 5 DGLR Z DV@XQFKHG EDFN 1Q DVSDUARI DQ5 &7 &RP P XQIW 5 DGIR
3 RMIFWDV5 DGIR &Z P QL Z KIFK @WAUEHFDP H 5 KRQGGD 5 DGIR 1Q \VW/VIKH RQ® RQHRI

ViKH VIKUHH WIMRQV XQGHUVIKH SIRMIFWR UHP  DLOQ RQ DLUVRR VKLY GD\

$ IVMUP RYLQJ EHVZ HHQ KRP HV VIKH WIMRQ KDV IRXQG D VHFXUWH RFDVRQ LQ VIKH 7 IHRUFK\
&Z P SDIFYR\V * Y &XE DQG D VHFRQG WIXGIR DW/RR* RRG 7R :  DWKM HQVXUQJ HDW
DFFHW VR YRXXQWAHUQJ E\ DQ@RI IWWDP P HP EHY/

5 KRQGGD 5 DGIR LV XQ HQWLHO E\ YROXQWAHY EURDGFDWARJ D Z LGH YDUHW R

SWRIWP P HVIWRP -D]] VR5RFN DRQJMGH VSHFIDIWMSRI WP P HVFRYHUQJ : HOK

/ DQJ XDJ HDQG ) DIViK %DVHG FROWQWS RDGVKRZ VFRQUQXH VR S@\ D EL) SDUNQ VIKH
WIMRQVZ RN DVIVWXSSRUN GRFDOJ LRXSV DQG FKDUVHV Z VK VKHLUHYHQW P RWD 1UHH R
FKDW HVR P SIRYHFRP P XQIW FRKHVRQ DQG FRQOHFVIRQV

. H + UKQ KW

o /DXQFKHGRQ' $%VRP DNH W VHWLFH DFFHVME®1 YID' LJ IMDCE DGIR

o +RWHGP XO5® RFDCHYHQW LOFOXGLQJ VE R ILUHZ RUINV GLS@\ VDQG VIKH 7UHRUFK\
&KUWP DV3DWDGH VXSSRUAQJ IMIQ JRZ IQJ VREHRQHRI : DBMBSUHP IHU&KUMP DV
SDWGHV

o BHFXUHG &RP P XQIW 6KRZ RI VIKH <HDUDW/KH &RP P XQIW 5DGIR $ Z DGV IRUIW
Z HHNO KIMRY SWRIWDP P H IXQGHG E\ WH 5 KRQGGD + HUVDI H 3 LRMIPWAKURXJ K D
JWOQWLRP VKH 1 DURQDQ RMAY + HUVDI H) XQG &\ P X

o &UHDWG DQHZ 5KRQGGD + HUVDI H 7WDICY. VK SDWQHW Z LWIK VE HOYH WIMRQV DW
LI QULFDQVK MWRUFDOVVIAV
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&DUGH I DQG VKH 9 DA

5 RRNZ RRG 6RXQG LV D GHGLFDVWHAG KHDOK DQG Z HEEHIQJ WDGLR VHYIFH QMDA
HWIDE @K HG DV D KRVSIVDODGLIR WIMRQ EDFN LQ © KIOWRQO EHLQJ DYDIDE®I LQ D
KRVSLVBOQMDA ViKH WIMRQ WDQ DVXFFHWIXO  GD\ 56/ Z KLFK UHFLHYHG SRUMIVH
|HHGEDFN

8 QD VKH VHUYLFH Z DVRQO DYDUDE®1 Z WKIQ VIKH J LIRXQGVRI / @QGRXJK + RVSLVIDO
Z KHH VKH VHUYLFH IVEWRDGFDWILRP 2 Q "2 FVREHU DVIWFHBEWDWG IW ¥
DQQLYHUDU 5 RRNZ RRG 6RXQG MXQFKHG RQ' $ % FRYHUQJ &DUGLI DQG VIKH 9 DBIRI

* @P RWDQ

VK ViKH WIMRQ J URZ LQJ LOVR D KHDOK. DQG Z HEEHLQJ VHUFH | RUMIKH Z LGHUFRP P XQIW
DUHVLOV LW + RVSLVIDOJ IDWLRRW LGHQWI\ LQJ ViKH QHHG | RUD VHUYLFH DWK DV SURYHQ
EHQHILFIDAQ @WQJ SDMHQWEP RRGVDQG DIGIQJ 1Q WHIULHFRYHU : KLOMWRFXMQJ RQ
KHDOK DQG Z HEEHIQJ VIKH WIMRQ KDVKDG D ®RQJ WIDQGLQJ FRP P VP HQWR GRFDOVSRUNV
Z WK IWVHUYLFH SWRYIGIQJ FRYHWDJ HRI HYHU &DUGLI &IW KRP HIDP HIRURYHU  \ HDW/

CH + LK@ KW

| DXQFKHG RQ66' $ % DV D KHDOK DQG Z HEHIQJ IRFXVHG WDGLR VHUYLFH

' HYHBRSHG QONVZ VK 1 + 6 Wl DQG VHUYLEH XVHW/ VR XQGHWINH YROXQWAHU

IHFUKVP HQWDQG UHVAQMRQ

e ' HYH®RSHG DWDIQIQJ SWRIWDP P HVR LQFUHDVH @H SWRIWDP P 1QJ GXUQJ Z HHNGD\ V
DQG Z HHNHQGV

o  QWDABG IWDSS RQ 13 DGV RUXVH DFLRWVIKH + HDOK %RDUG LOFUHDMQJ DFFHW VR
VKH VHUYLEH Z IMKLQ VIKH KRVS VDO
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1 RUK : D@V &RDWV

6RXQG 5 DGLR VD FRP P XQIW WIMRQ | RFXVHG RQ DQG IXQ E\ YROXQWHW/ILRP  ViKH GRFDO
FRP P XQW MRITHY  KRXUSWRIWP P 1QJ ILRP VKH1 RWK : D®NFRDWWHUYQJ VIKH
VRZ QVRI $ EHUW HB! 7RZ \ Q 5K\ CDQG 3 IHWIWQ DQG VIKH VXURXQGLQJ DUHDV

MDIP VVR J LYH YROXQWAHW/RI D@DJ HVLQ VIKH FRP P XQIW ViKH RSSRUXQLW VR GIDUD DQG
SURGXFH FUHDVIYH FRQUHQWUXFK DV @YH DGR SRGFDWIQU DQG YIGHR SIRGXFVRQ VR
LOFUHDVH VKHLURZ Q WNLGVHWIQ D IX@ Z RINIQJ HQYLLRQP HQW

6RXQG 5 DGIR Z RINVFRVHO Z Vi RU DQVDMRQV DQG FK DUVIHV LQ ViKH DUHDV I RFXVHG RQ
DOG KL K@ KMQJ KHDOK DQG Z HEEHIQ) P HOBA@HW LMVROMRQ DQG GHP HQVD

VRRJ HVIKHUZ WK VHD DQG | (RRG DZ DUHQHW DQG VDIHW ,WSLRP RWAV DQG VXS SRUN VIKH GRFDO
P XVF DQG HQWAWDIOP HOWVFHQH J LYLQJ RSSRUMKQIVIHVVR GHYH®RS SWRIWDP P 1QJ MDW
UH GIFW FXUHOWAHQGV

WP DMRQ LVVR SUIRGXFH GRFDOQHZ V FROWQWDQG HQWAWDIQIQJ UDGLR VIKDWKLI K@ KW VIKH
YIEWDQWFRP P XQIMHVVRI HVIKHU Z KIOMKQGHWINLQI HYHQWE DVHG RXWIGH EURDGFDVW DQG
WDGIR Z RINVKRSVIQVWKH FRP P XQIW VR J LYH D Z LGHUYRLFH DQG EXLGS D WARQJ HUMHQWH RI
FRP P XQIW RQWKH 1 RUA : D®N&RDW

CH + LK@ KW

o GHFXWHG IXQGLIQJ |RUVIKH LOQWIAIDMRQ Rl DQHZ EWRDGFDWSRGXFVURQ WXGLR DARZ LQJ
VWR KRAWIQWAHZ VZ VK XS VR | RXUQYH J XHAWMP XOBOQHRX VO

e ' HYHRSHG D SRGFDWZ VK \Z R GRFDOWDJH  FDOFHUSDAHQW JIYIQJ VKHP D SMVRLP
VR VK DUH VIKHIUH] SHUHQFHV Z VK RAHWY DQG GHYHBRSLQJ RSSRUXQMHVY VR | XQGUDIVH
| RUGRFDCFDQFHUFK DUVHV VK URXJ K. GRFDOHYHQW

o 3DWQHWHG GLLHFVD Z [V GRFDOHYHQWRLI DQIVHLY LOFOXGLQI VIKH VKUHH GD\ 5 KXGGIHW
7KH 71U3 UQFH $ XJ XVIW/DON + RAGD. 6SHFLDADQG 7RZ \ QIHWDW/RZ QV+ RAGD\ 3DWN



45" 5%0/ 4105-*% ) 54

- (/6+ &2$675%" ,2

6Z DQWHD

) RXQGHG LQ DV'5 DGIR 7LUFRHG DQG MXQFKLQJ RQ DIIQ © HOK &RDWAG DGIR
EURDGFDWIRP  7LLFRHG 9 LGDJ H DQG SIRXG® FKDP SLRQVVKH UIHDOVRXQG RI VKH :  HOK
&RDW5 RRWG LQ WFRP P XQIW VKDSHG E\ FUHDMW DQG GUYHQ E\ D@YHRI P XVF KH
WIMRQ EUQJ VVRI HVIKHUGRFDOYRLFHV SUAVHQWAU B1G VKRZ V DQG IHHOJ RRG S@\ MV P I HG
1Q Z WK VKKH WRUHVIURP  \iKH GRFDOFRP P XQIW Z KLEK WWHUYHV

7TKHWIMRQ LV®IG E\ D SDWMRQDWMVWDP Rl SUHVHOWALYY Z KR EXL@ VKHIUFRQWQWZ KLFK
VIKH\ EWRDGFDVWARQ KHDUNVQRWKHDGAHV ,\WEWRDGFDWV D EWRDG P | RI FOWIFDCKIWP XMF

DQG D RFDOS @ MAMWKRZ FDMQJ 6Z DQVHDR/ [LQHVP XMFDOMBIQNDQG VKH FIWE EHVAQHZ
P XME

HOK &RDVAB DGLR LV UHI X@UWD YIME®! Z IMKLQ VKH GRFDCFRP P XQIW WXSSRUAQI GRFDO
HYHQW Z KLEK DWUWDFWHMRXVDQGV Rl SHRS®! VR SLRP R W Z RUN DQG VWHQJI VKHQ QONV
Z VK VKKH SHRS G IWWHUYHY

CH + LK@ KW

o SHFXIWG H SHUHQFHG SIHVHQWAW/DQG  VIFKQLEDCDGYIVRLY VIR VWHQJI VKHQ LW
WIDP  DQG WKH VHUYLFH RIIHUHG

e 6DZ LQFUHDVHG @AMAQHUILI XUHV GRFDOQWALDFVIRQ DQG LOWAUHVAILRP - GRFDCE XVIQHWHV

o 6XSSRUMG RFDOHYHQW LOFOXGLQJ VIKH DQQXDOVXP P HUIHViA DQG MQWALD SDUDGH
Z KLIFK DWMDFPWIKRXVDQGV R UHMGHQW

o ' HYHIRSHG SDUAHUKLSVZ IVK GRFDOFK DUMHV VXFK DVO DUH &XUH ) RXQGDMRQ ViKH
/ UHERDWS WRFLDWRQ DQG 51 ,%

o 6WHQIVIKHQHG IWWDIQIQJ SWRIWDP P HE\ GHOYHUQJ D Z HHNWDIQIQJ SWRIWDP P H
Z VK DZ DIMQJ QMIQ SOFH
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