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© HDANQRZ BIGI H WDVWKH UHI IRQ NQRZ Q DV'$ GIQH 6KLUH IV WH WDGIMRQDODQG R P DQ\
7WGMRQD® Z CHY :  HDANQRZ BIGIHWHP DV WH PXWRGIDQVRI WHUSRXQM ZH
UHFRI QVH WHUUEK DQG GLYHWH PXOMUDCKIMRY  DQG FROMXRXY FRQUHPARQY VR &RXQAN
DQG WDNWIHP | RUVKDUQ) WHUDQGV DQG FXGYUHV

© HDANQRZ BIGI HWH 7UDGMRQDR Z GHYR!  1Q DSKDEHNFDCRWGHU %SDQIHIDQ ' DOD
- DUDO Q) ' KXGXURD: DZXUX ' XGXURD' KDL DO* XQUINKUGDL - DIWP DNDQJ
7DXQIXXQI DQG: D ZXUX

© HSD RXUUHVSHAVR DO @HY SDMDQG SUAHQWDQG H WIQG WDAWHSHANR DOFHWRLY
WD XIGH WURXI K KIMRY  DQG HP HU LQ) BDGHY WD L@BDG WH Z Dy LR WH I X\WXUA

$VWH FRVHBIYHOR! JRYHQP HOAIR RXUFRP P XQWAV Z H UHFRI QVH WH [P SRUBQMR®G!
ZHSD\ 1QUHRQAIDARQ WURXJ K DGYRFDR  HGXFDARQ DQG VHD LHBRWRQ : HDWH
FRP P MG VR HP EHGAQ) UHFARQAIDWRQ DRARQY WURXI KRXWRXURLI DQVDARQ

9 RWMUQI DIXWUHRI KHDOQJ DQG IHFRQAADARQ UHT XLLUHY DA X\WDIDQV VR
VWXV X@ DQG UHVSHAWX@  DANQRZ GG H VIKH SDVW, WV RQOD WURXJ K
XQGHIMIQGIQ) DQG DFFHSVQJ VKH Z LRQUVRI ViKH SDVWDQG VIKH R WQ

LWL HOHIDARQDOIP SDFWRI VKHVH Z LRQI'V VIKDWE XVADID FDQ P DNH DGHT XDWA

DP HQGVI RUWH ORI DRHG E\ $ ERW LQDODQG 7RUHY 6WDIWMDQGHU
SHRS®V MQFH ( XIRSHDQ FREBRQMVIMRQ DQG HQUXUH MDWKH.  DUH QHYHUUHSHDWG -

RQIIQ) 7KHP +RP H

« « « «

: HFRP P HQFHG RXUUHFRQAIDARQ RXEH. 1Q B\ UHJ IMMUIQ) Z W 5HFRQAIDARQ
$XVIDID VR GHYHRS D 5H GRPWEHARQAMDARQ $ FARQ 3@ :  KIBI Z H MOKDYH P XFK Z RUN\R
GR ZHDUH SURXG Rl WH WSV Z H KDYH VENHQ LQ RXUUHFRGAIDARQ XUH. \R DU

o/ DXQKIQ) RXUSH GRS HARQAIDARQ $ PURQ 3MQ LQ - DOXDU

« &RPP I \R P HP EHIKIS R WH 7DXQI XWXQJ 2 / RFDO" RYHQP HOW RXXP DQG
DRAYHD SDUAASDAQ 1Q) RUKP HQI DI HP HOW

« ' HHBSIQ) DQG [P SGP HOMY RSSRUNQWAHY | RUDDM | IR DAMQG FXEXUDCLY DUHQHW
WDIQQJ

« 3XECFO DANQRZ BGI Q) 7UDEMRQDOEXWRGDQV RQ RXUEXITHQ) VDQG IQ RXUP HHWQIV

e ' HIYHIQI FXOWUDCLY. DUHOHW IQWDAYHY DQG DRRYWAY IQFOGIQ) SHARGAMWRQ: HAN
DQG1$, 2&: HN

2 XUSRXQACBMQ RXVELHYWH NH - SURUMHV DQG IQWDWYHY WDV LQ XIGH WH QH WA H R
RXUBHFRGAMWRQ XU, :  H DANQRZ B1GJ H WDAHFRQAMDARQ LV DQ RQJ RIQI SURFHWDQG
Z HUHRI QVH WH FROMXHG H I RUAGHHGHG VR GUIYH [ XVMUH SURI UAW

: HDUWHFRP P MG VR Z RINQJ Z W 7UDGIMRQDCR Z QHY/DQG ) LA DARQVFRP P XQWHV
UMGHQWV DQG RU DQVDWRQYVR FRQWOXH RXUUHFRGAIDARQ MBXEH. DQG HQUXUH RXUDPARQY
®DG R P HDQQJ IXADQG P HDVXWDE® FKDQIH
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+RZ \R UHDG WLV GRFXP HQW

&RP P XQW 9IMRQ

&RP P XQW DVSILDAWRQY
BWDMI IE GLUHPANRQY

0 XQASDBXETE + HDWK DQG:  HEBEHQ) 30Q
&XVURP HU) REXVHG $ GIGH
EXWRIQDE®! DQG 5 HMAHAS GICH
9IEWDQADQG + HOOM\ $GIGH

$GYRFDA

) LG RXWP RUH DQG KDYH\ RXU R
D' RQRXUSURVFW IQWDAYHY EIE;EﬁEI
DQG HYHQWE YWY W dpy
(QDIH$GICH

HQJ DJ H DLOHWKILH YLE JRY DX
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7KLY 3@Q UH BRV WH FR@RAYH YIMRQ DOG DVSILDARQVRI WH SHRS®I
Z KR FDO$ GLCH 6KIHKRP H WY D URDGP DS WMDWZ L@WHQI WHQ
RXUFRP P XQW VXSSRWD YIEIDOAMBFDCHRCQRP \  DQG SURWRNIMH

SUHARXV DQG EUDMENQI QDMUDCHYLRGP HAKDAP DNHY WL
SOFH\R \SHADO

7KURXI KRXWWH GHYHRSP HOARI RXU3@Q Z HKDYH IRFXVHG RQ

HOUXUQ) WDARXUFRP P XQWHV EXVIQHWHY DQG YMVRWY UHP DIQ DW

WH KHDWR HYHY WIQ) ZHGR % HIDILQ) Z W\ RX WURXIK

P DUNHABRS XSV \XUYH, V DQG GHIEHIDAYH HQJ DJ HP HQAZ HKDYH

J DIQHG YDODE®! LI KW WDAKDYH VKDSHG WH SURUMHV RXVECHG QWL 30Q , MIQRHHD WDQN HYHY RQHZ KR
FROAIEX\WMG WHUWRXJ KW DQG LGHDV2 \ RXUIHHGEDAN KDV EHHQ FKADAQ FUDAY . D SOQ WDWAK® UH GRV WH

QHHGVDQG GHMUHVRI RXUFRP P XQUHV

2 XU3OQ LY EXIORQ WUHH NH SIABLY VWHQI WHQQI FXWRP HUVHIYEH P DIQMQQ) DQG [P SURYIQ) VKWERIQCELON DQG
IRUMUQ) KHDOM\ DQG YIEWDQARRP P XQWAV

MY GAMI CHG VR GHOYHUP HDQIQJ I XCARXWRP HVIRUQRZ. DQG LR WH IXVUH Z IW D GHHS FRP P IW HOAMR WH
ZHEBEHQ R RXUBMGHON DAWFRUH ' HVSIW WH RKD@XQI HVZ HI1DAH2 UMQJ [LCDCADOSUAWXUAY HIHFWRI FTIP DM

FKDQIH DQG KRXMQJI DIIRWEDEIMN 2 Z HDUH FRP P MG VR GDGQ) ERTGO Z IW WDQWSDIHR  UAVSRQUELOV DQG D
IRFXVRQBQ WP \ROWRQY

$VZ H GHIYHURXU3@Q RYHUWH QH WRXU\ HDW Z H HQARXUDI H\ RX VR FRQAQXH HQJ DI 1Q) WURXJ K YDURXY FKDQQHY
IQFOGIQ) RQIOH WURXJ K ( QI DI H $ GLOH DQG GLUHAD Z W XV \ RXUERXQATRY

$SIOH 6KILH VD P DI QUIFHIASORH DQG LV P DGH HYHQ EHAMUMURXI K RXUGLYHYH SDMRQDM SHRS®! FRP 1QJ
VRJ HAHU LQ GLLTHIHOWZ D V VR FUHDM D SRVIMYH DQG VKWELQDE®! I XWWUH 2 Q EFKDDRI DOBRRXQAMRY , LOYIW\ RX \R
IRLQ XV/1Q GHIYHUIQ) WHNH RXWRP HVRI RXU3MQ DQG P DNQJ RXUVKDUHG YIMRQ D UHDDV

7TRIRWHU Z HZ IOQEXI@ D I XWWUH Z H FDQ DQEH SURXG R

&U 6DUDK 1LFKRODV
$OSLQHH6KDRW

$OSLQH 6KL!
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7KH FREERWDARQ Z KIFK KDVVENHQ SOFH LQ GHYHBSIQ) WLV 30Q \HW
D FEDUGLHAWRQ DQG SURUMIV | RUMH RU DQVDARQ RYHUWH QH W
IRXU\ DY/ VR VXSSRWRXUFRP P XQWAV1Q SURJ UAWIQ) VRZ DGV WHU

YMRQ IRU$ GLCH 6KILH

$ FRHIRFXVRI WLV 30Q UHERMY D FROUMMANKHP H WURXIK RXU

HQJ DJ HP HQAZ MY RXUFRP P XQUWAV LV GHIYHUQI DQIP SURYHP HOAIQ
RXUPXWRP HOVHYIEH 1 HZ M MMP V Z KIFK KDYH UHFHQ® EHHQ

IP SOP HQMG DRIRW \WH RU DQVDARQ Z L@IP SURYH WH LOMUDAH

Z I RXUPXVRP HY/ DQG SXWKV1Q D SRUMRQ VR DFFHW

EHAAUTXDDWV 1QI RUP DARQ KHSIQ) XV\R GHIYHUD P RUH UMVSRQUYH VHIYLIEH DQG P SURYH WH WP HIDHW DQG TXDOW RI
RXUGHAMRQ P DNQYJ

$QHI® GHIYHIE®! LQ RXU3OQ LVWH GHYHRSP HOARI D &XWRP HUEKDWMU FBDU® RX\WIIQI RXURRP P W HQAR WH
GIYHRI VHVEH Z H Z LGBURYIGH VR RXURPXWRP HY DQG HWMEQKIQI D EHCFKP DUN DI DIOWWZ KIFK Z HZ LQEH P HDVXUQ]

DQG UHSRWQ) RXUSHURUP DQFH

© HZ IOFRQAXH VR LOHIQR GHIYHIQ) DQCP EIMRXVVADMI IF SOQQQ) SWRIWP Rl Z RINWR P SURYH FHYRIQN
WURXJ K RXUS@QQQI SURAHWHY VHOUMYHD P DD HWH J URZ W DQG FKDQIH R RXUMRZ QUKISV DQG UAVSRQG \R
EX\KIILH DQG | BRG UMWV

7R \KFFHWX@ GHDHURXU3@Q Z H QHHG DVWRQ) DQG UMIHQARU DQVDARQ |, Z LAOFROAMXH R [RFXVH IRWRQ
EXIGIQ) FDSCELON DQG FDSDAW 1Q WH RU DQVDARQ DQG VXSSRWA) WH FXEXUDOADQM RUP DARQ RXUQH Z KIFK LV
XQGHZ D R HWEEQK $ GIOH 6KILH &RXQACDVD Z RISOFH R FKRIFH

7UDQVSDUHQR  DQG DAFRXQEELDN UHP DIQNH. SURUMIVIRUXY © H Z LGFRQMXH VR VKDUH QI RUP DARQ SURYIGH WP HO
IHHGEDAN DQG HP SRZ HURXUFRP P XQWHVVR KDYH P HDQIQI I XAQSXWQR GHAMRQV\WDAP SCPAWHP © HZ I@XVHD

WQIHRI FRP P XQIFDWRQ DQG HQJ DI HP HOAP KRGV LOFOGQI 1Q SHYRQ HQJI DI HP HOMKURXI K FRP P XQW SRS XSV
DQG GRS 1QV DQG RQIOH VRRY O\H RXU( QI DI H$ GIQH SOWRWP

, Z RX@ @HVR WDQN RXUFRP P XQW P HP EHY EXVIQHWRZ QHY &RXQATRY DQG WHll Z KR KDYH FROAIEX\WMG VR WH
GHYHBRSP HOAR WLV3@0Q , BRNIRZ DGR Z RINQJ Z W\ RX RYHUWH QH WRXU\ HDW/VR GHIYHUH FHSWRQDO

RXWRP HVIRU$ GLOH 6KILH

L@ HHP \
&KIH ([ HEXYH 2 11 IFHU

&RXQFLO 30I



+1.« +1*% Yf+./

&UGDUXK 1 IFKRDV
0 DRU
VOUDKQ¥ DSICHWKILHYIE JRYDX
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&RXQAMRU
JDUHWI# DSIQHWKILH YIEJRYDX

&U1 RDK 7DQ HQ
&RXGAMU
QROKW DSIQHWKILHYIE J RYDX

&U3HMUGP WK
' HSXW 0 D\RU
SHWMU# DSICHWKIUHYIE JRYDX

&U' DYH% UH
&RXCAMRU
GOYHE# DOIORWKILHYIEIRYDX

&U- HDQ 3IHUH5RQRR
&RXQAMRU
MDQSIHIHH DSIOHWKLUH YIE JRYDX

2 YHUWH SKRCH

9IbHP DO
IQR# DSICHWKUIHYE JRYDX
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: DM 6WDMJ LE (QHIQY
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SHIXORY
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THKQR®J\ DG

([ SHIHGRH ,QORYDURQ

$ ARXQWQ ,QRWP DWRQ DG
DQG 3D UIR@ ([ SHIHQRH &RP P XQFDARQ
THKQR®I\
* RYHCDQH ( QI DIHP HQADYX &RP SIQFH
&RP P XQFDARQ DQG/ RFDO D2 ,QRWP DIRQ
5DV THKQR®RI\
(YHQW ( QVILRQP HOM DQG Y%MOHW
S5SHRWBGV B + HDO( 3URVFW
<RXW +LIK &RXQM 6 6\VRMVRY
/ IEWDUN + XE 9MWRU 30
,QRUWP DARQ
SURRXUHP HQ &HONHV
5IMN
0 DAIHP HY

&RXQFLO 30I
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2XU 9LVLRQ LRQRWOQG/WGDSWDEGHVSOSWQHP EKIDFHY FWNQIHZ V
LGHDV DQG OHDGV ZLWRXEIRQARBARGHWYKBRQQHFWLRQ VXVWD]
DQG EROGVEHBH FHIHVD WKULY HQURIXWXU SHRSOH SCGROFRHHQWQG

7KH&RP P XQW 9 IMRQ KDV EHHQ GHYHERSHG LQ SDWZHIKLS Z WK WH &RP P XQW 3DQHIDQG &RXQACRY/ R J XIGH WH
GHYHRSP HOAR| WH SOQ DQG FUHDWM D YIMRQ | RUD | XVMUH WIDWZ LOVKSSRWRXUFRP P XQWHV VR WUYH 2 XUERXGQAO
30QLVGUYHQE\ WUHH REMPRYHY Z KIFK SURYIGH FRQM WDQG SXUSRVH | RURXURSHIDARQY DQG VHYIFH GHDHY  7KH
REMPWYHY DUH LQIRWP HG E\ M[ VIADMJ LE GIUHPARQY Z KIFK GHVICKRZ. Z H Z LY. RUN DV DQ RU DQVIWRQ VR DRKLHYH WH
REMPAYHY 7KH RYHIDOWXRMUH Rl RXU3@Q V\KRZ Q EHBZ
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/11/0 % (
I Y%e*

) ' %o#
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+) ) 1* %@/ *
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$OSLQH 6KLI

. HARQWXHWR EXI@ D FXWRP HU TLWMFXGMUH VXSSRUMG B\ IREXVAK WP VDG
SURFHWHY DRIRW WH RU DOMDARQ :  HZ LOSXVARP P XQFDAWRQ DV RXUKLI KRVASURUW/

(YHQZ KHQZ H DUH GHOYHUQ) FKDQI1Q] QHZ VRUP DNQJ GLILEXOWGHAMRQV ZHDIP
EH SURP SWMIDQVSDUHOWDQG P HHWKH FRP P IM? HOW RI RXURPXWRP HU [ LIAFXOYUH

7R SWRI UIHW\WRZ DGV D P RUH VMEICCE®! DQG UMMIOHOAS GLCH 6KILH Z HZ 1P DN\H ERG
IXVUH | REXMVHG DQG ENIGHRH EDVHG GFHMRQV WDAVHYH WH Q) WP IOMUHWRI RX
FRP P XQWHV : HZ IQEH Z HOSUHSDUHG VR FOSIMEDH RQ EXVUH RSSRUMQWHY DOG VR

QDYLI DM FKDEBIQI HV UMY DG XQRHWRIOQAH
| | | |

© HUHRI QVH WH XQTXH TXDDAHY WDWP DNH $ GICH 6KILH D.J UHDASOFH R @H SO\
YIMWDQG GR EXMIQHW :  HDUHFRP P WMG VR EDDCQAQI WH QHHGVRI UMGHQW YMVRY,
DQG EXVIGHWAHVZ KIB! P DIQMQQ) DQG HQUEKIQ) RXUCDMUDCHYLRGP HOWSXETE
\SDAHV DQG FRP P XQIW | ADAH
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VY DDJ QHG Z W WH DRARQVIQ WH 9 IRRUDQ 3XEQF + HDOWK DQG:  HBEHQJ 300 DQG KDVEHHQLQRWP HG E\
HQJ DJ HP HQAZ M RXUFRP P XQWHY GFDCKHDON VHYEHY DQG FRP P XQW RU DQVDARQY : H UHFRI QVH WIDWIKHUA
DUHDZ IGH DQIHR! KHDO DQG Z HBEHQ)  UHDWMG FKDIBIQI HV1Q RXUFRP P XQWHYDQG Z H DUH FRP P MG R Z RUNQJ
1O SDUZHIKLS DRURW WH KHDEIK DQG FRP P XQIW VHRRUVR KHS DGGUHW WHVH FKDIBIQ) HY

+ HDOK DQG Z HEEHQ) IV FHQADOR D Z 1IGH WDQI H R VHYEHVWDWZ H GHIYHUIURP P DIQEIQIQ) RXUSDUW
SO\ JURXQGV DQG | DAMAHY VR \ RXW HQJ DI HP HOWRTP DM FKDQJ H UMM@HORH DQG HQUXUQ) HTXIMZE®! DFFHW\R
\HYFHV DQG | DAOAHV I RUDTR RXUFRP P XQUWAV 7KURXI KRAWRXU3MQ DPAWRQY WDAFRQMEX\WM R RXUO XQIFLSDO
3XEQF + HDON DQG:  HEEHQ) 3@Q DUH IGHOWIHG Z W D UHG KHDW® \k P ERO



“# #1) 1 *0e2) L 2%3

$l« +) ) 1*%b« %%* « +1* Y (¥ «* « 1* %% (« 1 (Y« ! (Ob«™* « 1(( ! %#
(*® 21« l* 1 1 3UBd 40 */ %! « +*/1(0 O%* « * @02+(2!) ! * Oe+"et 1.
+) ) 1* %/ 40 .0%# &« 1(5« «

2 XU3MQ EXI@VRQWH I RXQGDARQVR! SDMZ RN FROMXIQI RXUFRP P IW? HO/WR FROWXRXVIP SIRYHP HOADQG
VIARQJ FRP P XQW GHDYHY ,WIH BPW RXURQI RIQ) VHYLFHV DQG DRAYIMEY HOWKUQ) WH. HYROH VR P HHWEXWHOADQG

IXVMUH QGHHGV

BLOFH -X® Z HKDYH UHFHYHG D Z IGH IDQIHR! THHGEDANIURP \XUYH V FRP P XQW SRS XSV DQG FRP P XQW
\XEP IMMRQVIURP RXUUMMGHQN UDMSD, HY DQG EXVIQHWFRP P XQWHY

: HDOR XQGHYWRRN D GHIEHIDAYH HQJ DI HP HOASURFHW Z KIFK EURXJI KVWD UHSURVHQUAYH J URXS RI FRP P XQW
P HP EHYIURP DRIRW$ GLCH 6KIUH VR HMHUZ I &RXCQARM@RY/ 7KLY J URXS FOP HVRI HMHURYHUD VHURV RI ML
ZRUWKRSVWR UMHZ  XQGHIMIQG DQG SURYIGH GUHRAWRQ RQ Z LIGHUFRP P XQW IHHGEDAN

7KLY SURFHW DQG WH YDOXDE®! | HHGEDAN DQG GVAXWIRQYJ DIQHG IURP. WLV J URXS KDV GILHARD IQIRUP HG \WH EDMVRI
WL GRFXP HQW
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&RP P XQW 3DQHO 2 XUGHAFDMG &RP P XQW 3DQHOFRQMMAQI RI P HP EHY/Z KR UMVSRQGHG VR RXUSXEF

([ SHWWRQR! , QMHWSDWMASDMG IQM] VR KRXU 1Q SHIRQ VHWMRQV DRQI MGH &RXQAMRY DQG P DRI HY DvVZ HD
DVDQ RQEH KXE Z KHUH P HP EHY FRX@ FROMEXW GL MIQD  7KHH VHWMRQY Z HIH IQWAKP HEAQ J DKHUQ)
SHYSHARYHY DQG | RWMUQ) FRABERUDAYH GIVAXWRQY 2 GH Rl WHVH VAVMRQY Z DV KHT 1Q FROWMQPNRQ Z W GRFDCKHDIM
VHYEHY HQUXUQJ D KROME DSSURDAK VR FRP P XQW Z HOEHQJ

2 QH RQ RQHVHWIRQV_:  HKHT LQGLYIGXDOWHMRQV Z W DTP DRI HY/ VR J DMHUGHEIBIG LOSXWHQUXUQ) WDWRIEH
Z IWIQ RXURW DQVDARQ Z HH KHDUG DQG FRUGHUHG

0 DINHWSBRS XSV_: HDPAYHD HQJI DI HG Z W RXUFRP P XQWHVDAP DINHABRS XSVIQ %L KWO \ WBIRWG 0 RXQW
%-DXW DQG + DUHM@I DIBRZ LQI XV VR FRQQHPAZ WK UMGHQW 1Q WHUGFDCHYILRGP HOW

6XUH V_: HUHFHYHG YDOCE®! [HHGEDANWWRXIK AP SOMWG VKWH V SLIRYIGIQI XVZ W DEURDG \SHAWKP Rl
FRP P XQW RSIQRQVDQG QU KW

7WDGIMRQDCR Z QHY_: HHQIDIHG Z W 7UDGIMRQDCR Z QHY/Z IW WH J RDOMDWMHUYRIFHY DQG DVSILDARQY Z HH
P HDQIQI IXQ® WHORWG : H UHAHYHG DIRUP DOKXEP IMRQIURP WH 7DXQIXXQ) / DQGDQG: DMYE&RXQAO7/D &
RXWI) NH UHFRP P HQGDARQV I RUIQFOMRQ ) RTRZ IQ) WH UHBDVH Rl RXUGLDIVERXQACBOQ 7/D &
SURIGHG | XUMHUI HHGEDAN \SHALLE VR RXUP XQESDONV KHSIQ) VR WHQI WHQ RXUFRP P VR HOWR SDWZHIKLS DG
VKDUHG RXVWRP HVRQ 7DXQI XIXQJ &RXQW

© RUNWKRSV_: HFRQGXPMG FRP SUHKHQYH Z RUNKRSV Z IW RXU( [ HOXOWYHWDP  DQG &RXQACRY/ R UH LQH RXU3DOQ
DQG DI Q IMZ W RXUFRP P XQWHV QHHGV

<RXVIK HQJ DI HP HQW - H UDQ D VSHADOHWERQ DATKH / LT KWRXVH LQ %41 KWZ IW FRP P XQW P HP EHY DI HG
HQUXUKQ) WDWIMH YRIFHVRI RXU\ RXQJ HUUHMGHQW Z HIH DOR IQFOGHG 1Q WH SOQQQ) SURFHW

$CAMRQDD® RXUERXCQACBMQ SURMPNEDI H RQ ( QI DI H$ GLOH DMIFWMG YMVRWY UH OGP VARQ) FRP P XQW
IQMHDQG LOYROHP HQW

2 XUGIDVARXGACBDQ Z DVH KIEIWG 1Q HDUD IOYWY H WLLDOKEP WIRQV DQG LMD HHGEDAN
' XUQ) WH H KIEMRQ SHIRG P DIHABRS XSVZ HIH KHT 1Q %L KW) LHEXU K 0 RXQA4DXW DQGO \ WBIRWG Z W

DEGMRQDOGLRS 1QVHWMRQVILQ' HGHIDQ) DQG + DUIHM Z KHIH Z H KDG FRQYHIDWRQV Z W DSSUR] P DM
LQGIMGXDY 7KLY HQJ DI HP HQAWDQG WH WKEP IMRQV UHFHIYHG FRQAEXWG VR D QXP EHUR! FKDQJ HVVR RXU3@IQ

7KLY HQI DI HP HOASURFHW KDV VARQI ® VXSSRUMG WH GHYHESP HOAR! D SOQ WD UH BRAYH Rl RXUFRP P XQUWHV
QHHGVDQG DVSILDARQY :  H DUH J DM XOR HYHY RQH Z KR SDWWASDMG DQG FRQAMEX\MG VR VKESIQ) RXUIXWWUH <RXU

LQSXVKDV EHHQ LQYDOCE®! 1Q J XIGIQ). RXUSURUMAV DQG GILHRARQ | RUWH FRP LQJ \ HDLW/

&RXQFLO 30I
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$ GIQH 6KILH [V GFDWMG 1Q CRUMHDWB IRVRUD DQG FRYHY DSSWR] IP DM VI XDUH NBP HARHY LQFRSRUDWY) WH

. IHZ DDQG 2 YHQVODMA V DG IQQHU3MIQ $SSWRIPDMD R $GIQH 6KIUH IV SXETF BQG LOFOGIQ) WHO RXQW
%I DR DQG $ GICH 1 DARQDCBDUNY DQG H WQUYH 6\VDM) RUWV 7KHUP DQQJ RUDSSUR[IP DMO  VTXDUH
NE&P HAHY FRP SUMHV\WH | DUP @QG DQG XUEDQ DUHDV P DIQD FRQAHOADMG DRQJ WH . HZ D DQG 2 YHQV UYHY DQG
WHUWEXVEUHY $ GLQH 6KLUH KDV D UMGHANSRSXMAWRQR! DSSUR] P DMO SHRS®! Z W WH P DRUW ONQJ [Q
WH P DIQ SRSXOMRQ FHOAHVRI 0 \ W1 RWG %L KWBRUHSXQNDK DQG 0 RXQWA-DXW 707 RQJI D 6RXW

2 XUUHJ IRQVHRGRP \ IVGLYHYH Z IW WH P DRUW RI HP SB\ P HQAIQ DJ UEX@UH KHDOM FDUH DQG SHYRQDOHYIEHY
IRUMVIAI DQG P DQXIDAMUQ) UHEIODQG \VRXUMP VHIYIFHY $VD WP DKUDOBKILH RXUSRSXOWRQ UHIHY RQ @I HU
FHOWHV\VXAK DVSEXY © RGRQIDDQG:  DQJ DUDAR I RUD WDQI HRI KLI KHURWGHUVHYLEHY VIXFK DV HGXFDWRQ

HP SB\ P HOWDQG KHDOMFDUH

0O\UWOHIH
DQG RXQQ

7RVDOSRSX@MRQ o
1Q

2 XUSRSXOWRQ LV

| RUHFDWNR JURZ \k 6PDOO
E\ WRZQVKLS
UXUDO D




: HZ RINLQWH I RTRZ LQJ
LOGXVAHY

$FFRP P RGDWRQ DG
IRRG \HYFHV

$J UFXQOMUH DQG

| RU-VIAY

+ HDOM FDUH DQG
SHYRQDOHYEHY

0 DQXI DRMUCQ
SHEO

7RXUMP
SHRS®I GG YROQM
Z RINWURXJIK DQ

RU DQVDARQ RUJ URXS

7RXULVP JHQ HRWD
PLOOBR®DU |
$OSLQM 6KKUFK L
RUQLJIKWRV
VWD\LQJR\R D@ RN
PLOODRRQKWYV

BREWMHBOSLQH BRIV W
6QDSVKRW <( $ XN VX
WD WLV WL PAD V&I R HF &/
9LRWLD DQG OLVVLRQW
6 XYW \

ZRP HQ XQGHU FRP SDUHG\R
PHQ 1Q UHJ LRQDCD LEVRUD
ERWQ RYHYHDV DIHG  FRP SDUG\R
\SHDN D @QJ XDJ H RWHU 1Q UHJ LRQDCY LEVRUD
WDQ ( Q) @K DAKRP H

\GHOMY, DV) LA DARQY 2 XU\ RXQ) SRSXOMRQLY

JRZIQ) ZIK KOO
XQGHUILYH DQG RYHU
QHZ EDEIHVHYHY \ HOU

1C¢ 1C¢ K«

FRXSGVZ W FKIGUHQ FRP SDUHG VR LQ UHJ IRQDCS LRRUD
Q) B! SDUHQAIDP ITHVFRP SDHGWR  1Q UHJ IRQDCD LRRUD
@QH SHIRQ KRXVHKR@V \LP H DV UHJ IRQDO [RRUD
KRXVHKRGV HDLQIQ) RYHU SHUZ HNIQ

FRP SDUG\WR  1Q

KRXVHKR@V HDLIQ) GW/WDQ SHUZ HNIQ

FRP SDUG\WR 1O

P HGIDQ Z H\D LQFRP HFRP SDUHG \R 1Q UHJ IRQDO
9IPRUD

1<¢ K«

Z RP HQ ERWQ RYHWHDV

P HQ ERW RYHYHDV

Z RP HQ @\HD \R H SHUHQFH SRYHW

P HQ @\HD \R H SHUHJFH SRYHW

SHRSG! (GHOW\ DVKDYQ) DGMEIOW DQG P HQDQG
Z RP HQ UHT XILH DWIEQRH Z W FRUH DRV

<RXQJ SHRSOH UHSRUW KLJKHU LQFLGF
FKDOOHQJHVY FRPSDUHG WR WKH 9LFWHE

7KHMBEHY WHSRMG LQFLGHMPLW\RYLROHQF
ZLWK D P XFKHISILY KIQW D VIRLRHQR

$FRVV $O0SIHQHROWDRO BRHRSOH LGHQWLILE

YDPLO\ YLROHQF HHUQ RIQED/OHIRRRH VLJQLILF DHSRDG
GXHR W UD Q BHJ B/LRAMIS RML Q J

+RPHOHVYV LQ HXRM®D\DEMIR N VLJQLILF DHERDG CF
D UD QIJ B IRWLRAMIS RUL Q J

&RXQFLO 30I
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7KH GRAXP HOW HWIZEQK WH 9 MRQ 6WDMI\  DOG , QUDAYHY WD XIGH RXUVHYIEH GHIYHY RYHUWH P HGXP \R
CQAHMP 2 XUKRXCHCBOQ 0 XQHSDBXEM + HDOM DQG: HEHCQI 30Q DQG RWHUSOQV KDYH HP EHGGHG DQOXDO
UHSRUAY DQG UHYLHZ UHT XIUHP HOW DV UHTXUWHG B\ WH/ RFDC" RYHUQP HOAG FW DQG 3XETF + HOOM DQG: HEHQ)
$FW

TKHADIWP EHRZ G ROMDMYWH UHDARQWKLS EHVE HHQ WH YDURXY S@QV DQG 1OMI UDARQ UHTXILHG EHVE HHQ WH
SOQVDRRW WHVWDMI LF SOQQQJ WP HZ RN
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03+:3 _ OXQLFLSDO 3XEOLF +HDOWI
036 _OXQLFLSDO 30DQQLQJ 6WUD\

6XP P HULQ 3RUIHSXQNDK
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7KH &RPPXQLW\ 9LVLRQ LV DQ DVSLUDWLRQDO VWDWHP
\HDUV DV D PXQLFLSDOLW\

$OSLQH 6KLI

2XU &RXQFLO 30DQ REMHFWLYH
ZLWK WKH &RPPXQLW\ 9LVLRQ

7KH FRPPXQLW\ DVSLUDWLRQV U
IURP RXU FRPPXQLWLHV DERXW :

\HDUV LQ RUGHU WR DFKLHYH
7KHVH DVSLUDWLRQV KDYH GLUH
GLUHFWLRQV DQG REMHFWLYHV

«

« «

«

«

2XU REMHFWLYHV UHSUHVHQW \
QH[W IRXU \HDUV WR DFKLHYH V

7KH VWUDWHJILF GLUHFWLRQV
RUJDQLVDWLRQ WR DFKLHYH

2XU SULRULWLHY GHVFULEH WKI
30DQ VHHNV WR DFKLHYH

7KHVH GHAQH KRZ ZH ZLOO PHDV
EH UHSRUWHG RYHU WKH IRXU \H

ODMRU LQLWLDWLYHYV DUH FUL
GHOLYHU RQ RXU REMHFWLYH"

7KH IRXU \HDU $FWLRQ 30DQ
UHYLHZHG DQQXDOO\ DQG RX
WDNHQ WR GHOLYHU RXU 30C

2XU OXQLFLSDO 3XEOLF +HDOWK DQG :HOOEHLQJ 30DQ
SURPRWH SXEOLF KHDOWK DQG ZHOOEHLQJ ZLWKLQ RX

2XU &RXQFLO 30DQ KDV EHHQ SUHSDUHG ZLWK DQ LQWHJI
GHSDUWPHQWY DQG VHUYLFH DUHDV KDYH D UROH WR SO
30DQ DV ZHOO DV H[WHUQDO SDUWLHV VXFK DV KHDOWK

7KH UHGQUNDRBRO WKURXJKRXW
GHQRWHV ZKLFK SULRULWLHV D¢
LQ RXU 30DQ DOLJQ ZLWK DQG F
&RXQFLO-V KHDOWK DQG ZHOOE!
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2 XU9 IMRQ LVI RUD WVAMRQJ DQG DGDSVIEE®! $ GLQH 6KLLH VKDWHP ELDAHV FKDQI H
\XSSRUNV QHZ LGHDV DQG GDGVZ WK FRQILGHQRH 7KWRXJK FRP P XQW

FRQQHPIRQ \IXWRLODE®! FKRIFHV DQG ERE GDGHUKLS  Z H FUHDM D VKUYLQJ
| XVXUH | RURXUSHRS®! S@FHV DQG HQYLLRQP HQW

$l« YH*dl, , +. 0B B! & 0B/ &betrl.« +1* % ( * GoOB! «+((+3 W# 3 5/

e :HIRFXV RQ HIFHOOHQFH LQ RXU GHOLYHU\
SURFHVVHYVY DQG FRPPXQLFDWLRQ

e :H OHDG ZLWK FRQILOWQRIGREEREH GRRYOHQ
e : H BIUFRPRIGRWK L JK T X D CH\WS\REIQRERWPW U YWLHFUH

L K « « «

e 2XU SHRSOH SODRBYHDRGIMYHQ $OH/L IXH
e - H PBINLCARG GHFLRLREWRRXU FRPPXQLWL

K « « «

e - H HPEUDFH RKBDXQLU®RGW WWKULYLQJ
e : HVXSSRARHRSOHUMWDHIYD IR H

&RXQFLO 30I
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S&XWRP HU) REXVHG

‘H ZLOO HQJDJH LQ D PHDQLQJIXO WLPHO\ DQG W $$Q—! VLRQ
LPSDFW RXU FRPPXQLWLHYV

+3 8! ((«!/, +* D« +) ) 1*%b<! !

'H ZLOO UHVSRQG WR FRPPXQLW\ LOQWHUDFWLRQV L
ZLWKLQ H[SHFWHG WLPHIUDPHYV

UDQVS

'H ZLOO KDYH D VRXQG XQGHUVWDQGLQJ RI' ULVN D
IXWXUH JURZWK RI RXU FRPPXQLWLHV

S 0DQQ!

'H ZLOO SODQ IRU VDIH DQG VXVWDLQDEOH FRPPXQ
FKDQJHV WR RXU YDOXHG FKDUDFWHU DV ZH JURZ

'H ZLOO DGRSW D VXVWDLQDEOH DQG HYLGHQFH ED
RXU DVVHWYV VR WKH\ DUH ILW IRU SXUSRVH DQG F
JURZV DQG FKDQJHV

‘H ZLOO PDQDJH WKH LPSDFW RI HPHUJLQJ ULVNYV

LQFUHDVLQJ FRVWV DVVRFLDWHG ZLWK FRQVWUXF WKH
FOLPDWH FKDQJH DQG WKH FKDQJLQJ QHHGV RI RX

‘H ZLOO VXSSRUW RXU FRPPXQLWLHY WR UHGXFH J QV DQ
WUDQVLWLRQ WRZDUGV D PRUH VXVWDLQDEOH UH HFRQR
‘H ZLOO VXSSRUW RXU FRPPXQLWLHVY WR EH FRQQH HVLOL
IDFH RI SRWHQWLDO QDWXUDO GLVDVWHUV RU PDM

‘H ZLOO VHHN WR VHFXUH ORQJ WHUP IXQGLQJ IRU )LYHU\
XV WR VXSSRUW HYHU\RQH LQ RXU FRPPXQLWLHV W

‘H ZLOO SULRULWLVH WKH KHDOWK DQG ZHOOEHLQ PPXQL
SDUWQHUVKLS GHOLYHU HYLGHQFH EDVHG LQLWLD QHUDE
RXU FRPPXQLWLHV

‘H ZLOO VXSSRUW DQ RXWVWDQGLQJ YLVLWRU H[SH UYLFH
DQG SXEOLF VSDFHV ZKLFK ZLOO VXSSRUW WKH ZL QG RX

QDWXUDO HQYLURQPHQW

$OSLQH 6KLI
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) REXV RQ FRUH VHUYLFH
GHDYHU

2 XUDSSURDAK VR VHYIEH GHIYHY Z LOFRQAXH\R
EHHILFHQADQG HIHPRYH © H GHDHUSURMPW
\HWIFHV DQG | DAOAAVIQ DQ HYIGHH EDHG Z D
VR DFKLHYH WH KL KHEHQH IWRURXU

FRP P XQWAVZ W @ WG UAVRXUFHV

7 WDQVSDUHQNDQG
DFFRXQVE B GDGHUKLS

: HDUWHFRP P MG \R IQRUHDQ) WDQWSDUHQR DQG
DAFRXQEELDN 1Q RXUGHAMRQP DNQJ 11.QDGADO
P DQDJ HP HOMHWYIFH GHIYHY  DQG UHI XOWRY
DRRYMAV

3 DYPHIKLSVWR GHDYHU
J UHDAUHVXAV

2 XUVHXYFHY DUH GHDYHUHG LQ FRVH FRRUBICDARQ
DQG FRIERWDARQ Z IW WH 9 IRRUDQ DG
$XVIADIDQ * RYHUGP HOW KHDOM RU DQVOWRQY
QHIKERXUQI FRXQAY 7UDGIMRQDCR Z QHY WH
SUYDM VHRRU DQG FRP P XQW JURXSV : HKDYHD
VIARQJ DQG IQRUP HG DGYRFDR SRUMRQ\R

LQ OHQPH RXWRP HVWDWDUH RXAMGH RXUGLLHRW
FROARCDQG DUH P SRWBQWRURXUFRP P XQWHV
HRQRP\  DQG HQYILRQP HQW

(P SRZ HIQI FRP P XQWHV
1Q GHAMRQ P DNLQJ

© HXQGHIMIQG WD GLQH 6KILH VP DEHXS R
GMAMPARRP P XQWHV Z I WHURZ Q LGHOMAHY DQG
DVSLWUDMRQY DQG WDWD RQH M H 11W DODSSURDAK
P D QRAEHDSSURSUDM : HZ L@SURUMYH

FRP P XQW GDGHYKLS DQG GHAMRQP DNQJ

Z KHH SRWE®! R EXIC IQFOMYH DQG UHMOHOW
FRP P XQWHV

( YIGHQFH EDVHG DQG
VXVLODE® GF-HMRQ P DNLQJ
© HUAVSRQG SURCRAYHD DQG SRUMYHD \R
FKDOIQI HV XMQJ WH EFVADYDIDE®! HYIGHQRH DQG
PXUHQAEHASUEPARH 2 XUFRP P P HQAR

VXWELQDELDA DSS@HY DRIRWWH RU DQVDARQ DQG
DODSHAW R RXUDMAN DQG VHYEH GHDYHY

&HBEWDAQ) RXU
DFKLHYHP HOW

© HUHRI QVH WH FROMEXWRQV P DGH E\
IQGYIGXDY FRP P XQW JURXSV DQG EXVMQHWHY
DRURW$ GILOH 6KILH DQG VHHN R EXLES VARQI HU
DQG P RUH LQFOMYH FRP P XQWAVE\ FHBEUDWY
\XFRHWHY

&RXQFLO 30I
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7KH6QDBVKRVRI $ GLQH 6KLUH SIRYIGHVNHA. WMAEY RQVRP HRI WH FKDEHQI HVIDAQ) WH
KHDOM DQG Z HBHQI R RXUFRP P XQWAV ,QVXP P DU WHVH RKDIBIQ) HV LOFOXGH

e $ OUHSRSXOMRQRI SHRSGIXQGHU  \ HDWR@ DQG DURXQG RQH KXQGUHG EDEIHVERWD
VR $ GIQH 6KIUH I DP LOHVHYHY \ HDU

¢ $QDIHQI SRSXDMRQ Z W DKLIK SIRSRURQRI SHRSBIDJHGRYHU 7KLV SURSRMRQ LY
IRUHFDWIR NHHS JURZ 1)

«  <RXQJ SHRS®IUHSRW DKLIKHUUDW Rl P HOEICKHDOK FKDIBIQ) HY FRP SDUHG VR WH
9IRRUDQ DYHII H / LB WG DFFHW/ R VHIYLFHY DQG VROMRQ FROMEX\WM VR WL

e : RPHQIQ$GIQH6KLUHDUH P RUH ONHD VR H SHUHQRH SRYHW WDQ WH 9 IFRUDQ DYHIDI H

« : HKDYHDWJ QUFDQAFXOXUDD DQG O XMAFDD GLYHYWH FRP P XQW

e 7KHQXP EHUR! ) WAL DARQV SHRSGV VP DOEXWI IRZ IQ) Z WK JURZ W EHE HHQ

DG

e 2YHU  USRUMGIQAGHOWVRI ICP 1O YIRGIQRH LQ$ GICH 6KIWHIQ ZIW DI QUIEDQW
P DRUW Rl YIEWP \XWLYRWEHQ) ZRP HQ 7KH IQWEQRHVRI TP 1® YIRGIQRH LQ WP DOLXWDO

FRP P XQWHV DUH ONHD VR EH W QUIFDQ® XQGHUUHSRUWMG

« L «

2 XUSOQKDVEHRIQRWP HGE\ WH 9 IRRUDQ 3XETF + HOOK DQG: HBEHQJ 30Q
DQG 3XEQ + HDOM DQG: HEBHQ $FPW DQG IRPXMAVRQWH IRGRZ 1) SURUMAV

e 0 HOEZ HEHQI DQG FRP P XQW FRQUHANMGQHW

e« * HQGHUHTXIW DQG SUHYHMRQR! J HQGHU EDVHG IRBIgAH

o +HDONM\ QHWGN IQFRSRUDMY SK\ EDCDRAYW DQG DFFHW\R KHDOM\ IRRG  DQG
« 7DANDIQJ FIP DWW FKDQI H DQG WP SDRWRQ KHDO

7KHVH SURUMHY DUH UH BRMG WIURXI KRAWRXU3DQ Z IW FRUMVSRQGIQ) [QWDWHV\R EH
GHIYHHG RYHUWH | RXU\ HDUSHURG Rl RXU3MQ $ @BDWRI RXURU DQMMRQ S®. D URBIIQ
RXUFRP P XQWHV SXEQF KHDOK DQG Z HEEHQ) 1URP \WH WDP VWDWP DIQWEIQ SO DQG
SO JUIRXQGV VR RXUO DIMLDCDQG &KL + HDOM VHYIFH DQG WH Z IGH WDQI H R VHIYEEHV
DYDIDE®! DARXUTEUDUHY WDWFRQQUHPARXUFRP P XQWHY

7KH SURUIMAHY IQWDWYHY DQG DGYRFER DRARQY WIDAFRQAIEX\WM VR RXU3 @Q DUH KLI KQJ KWAG
WURXJI KRXWWIMH GREXP HOAZ IW D UHG KHDWep M P ERO

: HFREMERWDM FRVHD Z W DWDQIHRI FRP P XQW J URXSV KHDO VHIYEHY DQG RWHU

RU DQVDARQY VR FRRUEICDM DQG GHIYHUKHDOM DQG Z HEEHQJ VHYIEHY DRURWRXU
FRP P XQWHV 7KLV IQFOGHV$ GICH + HDOK. * DMZ D\ + HDOK. YDURXV9 IRVRUDQ * RYHUOP HQW
ERGIHV DVZ HODV@FDOFRP P XQW JURXSV QHI KERXUQJ FRXQAM DQG RWHUVXSSRW

RU DQMVDARQY

6 R YU \6 X VW U D 6 DDIQRWOXAL V W L FWD V&M W HF &/ R8I IHID F \
OLVVLRQ $XRXWUKMBXD < DQRPHWQ +HDOWK @RIRRE X
&RXQFLO 301
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2XU KLJKHVW SULRULW\ LV LPSURYLQJ RXU FRPPXQLFDWLRQ ERWK OLVWHQL

2XU VA\VWHPV DQG SURFHVVHY DUH GHVLJQHG LPSOHPHQWHG DQG UHYLHZHG

‘H XVH RXU UHVRXUFHV UHVSRQVLEO\ WR GHOLYHU HIILFLHQW HYLGHQFH ED\
DQG PHHW RXU FXVWRPHU FRPPLWPHQWYV

2XU FRQWLQXHG HQJDJHPHQW ZLOO SURPRWH FRPPXQLW\ XQGHUVWDQGLQJ D
DFURVYV $OSLQH 6KLUH

« «

_

,PSOHPHQW D SURJUDP RI LQWHUQDOO\ FRQGXFWHG FXVWRPHU VXAV WR LQIRU
FXVWRPHU H[SHULHQFH

'"HOLYHU D SXEOLF $OSLQH 6KLUH &RXQFLO &XVWRPHU &KDUWHU WK®DW VSHFLILHV
VHUYIRQF®XGLQJ UHVSRQVH WLPHY DQG H[SHFWDWLRQV IRU XV DQG FXVWRPHUV

(QKDQFH VI\VWHPV DQG VXSSRUWLQJ SURFHVVHV WR HQVXUH HIILFEEQW FRQVLVW
DQG FXVWRPHU H[SHULHQFH

(VWDEOLVK D VHUYLFH SHUIRUPDQFH PHDVXUHPHQW DQG UHSRUWHQLYUDPHZRUN
GHOLYHU\ DQG LQFOXGLQJ NH\ SHUIRUPDQFH LQGLFDWRUYV VHUYLFH SHUIRUPDQF!

'"HOLYHU 6 WDWXWRU\ 30DQQLQJ VHUYLFH GHOLYHU\ LPSURYHPHQWAOLY

'"HOLYHU $VVHW 30DQ WR HQDEOH UHVSRQVLEOH PDQDJHPHQW DQEBCPIYLQWHQDQFF
UHVLOLHQFH RI RXU DVVHWV WR ULVNV LQFOXGLQJ ILQDQFLDO DQG FOLPDWH FKEC

,QFUHDVH WKH OHYHO RI VHUYLFH ZH SURYLGH WR RXU FRPPXQLWHEBVYZLWKRXW L
LQWHUQDOO\ GHOLYHUHG SURDFWLYH PRGHO RI PDLQWHQDQFH

$GYRFDWH IRU DQ DOWHUQDWLYH WR WKH 9LFWRULDQ *RYHUQPHG@®YRIRXUWK JOL
EHQHILFLDO WR RXU FRPPXQLWLHYVY DQG WKH HQYLURQPHQW

6WUHQIJWKHQ HQJDJHPHQW SURFHVVHV ZLWK RXU FRPPXQLWLHV WHWOL@FUHDVH LQ
DFWLRQV WKDW LPSDFW WKHP WKURXJK WKH GHOLYHU\ DQG LPSOHPHQWDWLRQ RI

$OSLQH 6KLI



« « «

‘H GHOLYHU RXWFRRPAFXIQUW\ 6DWLVIDFWLRXEBOXVKHG ! $QQXDOO\
RXU FRPPXQLWLHWBYGCOWRX 2 2YHUDOO 3H&XRUIWPDRHW VFRUH

WKLQN ZH DUH GRERP 3D UBIKEDWR FRPSDUDBO W IFNRPDE WMLARQ

MRE 6XUYH\ UHVXOWYV

'H GHOLYHU JUHDWRRXYVIVORPHQ XDO DYHUDDMW BWRFSWDJH %L DQQXDOO\
VHUYLFH E\ UHVRQRY LRXVVRRRHU VHUYLFH WBHTUXYHVFW V

LVVXH WKH ILUVW UMMRDYRYG RQ ILUVW FR QMWD WV

FRQWDFW XV ZKHUH SRVVLEOH

‘H GHDO ZLWK \RXUXPEHU RI FXVWRPHU VHDWIDMFDSH 7%'" %L DQQXDOO\
UHTXHVWY LQ OLQUHHZXWNVRXWKDW DUH DEBUWNVIWHG ZLWKLQ

FRPPXQLFDWHG DJUHHG WLPHIUDPHYV S5HTXHVWYV

WLPHIUDPHV

‘H LGHQWLI\ LVVXHRZPWR\RKXRDG SDWK D8@G& YEHULXGM 6 HIHFW %L DQQXDOO\
URDGV SDWKZD\VIDX®WV DUH IL[HG RQ WLPNSHFWLRQV

EULGJHV DQG IL[ WKRRUGDQFH ZLWK RXU 5RDG

TXLENO\ ODQDJHPHQW 30DQ

‘H LGHQWLI\ LVVXHRZPWR\RXUHH GHIHFW\8@UYH UM G7RAH F W %L DQQXDOO\
WUHHVY DQG IL[ WKMPPHXLENFFFRUGDQFH ZLQYKSRFWIZREM
ODQDJHPHQW 30DQ

‘H GHOLYHU D FXVIWRSHRWWLRQ Rl SODQQURFBBUPLW $QQXDOO\
IRFXVHG SODQQLQUSSIUWFDWLRQV GHFLGHGEGRX HWMQPM QW
DVVHVVPHQW VHUYHAKLUHG WLPHIUDPHV 3HUIRUPDQFH

5HSRUWLQJ

$YHUDJH WLPH WR GHFL&ERFBODQQLQJ $QQXDOO\
SHUPLW DSSOLFDWLRQV*REMHVQPHQW

SHUIRUPDQFH

5HSRUWLQJ

‘H FRPPXQLFDWH &RPPXQLW)\ 6DWLVIDFWLREBGXVKHG ! $QQXDOO\
HITHFWLYHO\ DQG SHWRODWW \RORQVXOWDW BRY WRBH U
LQ RXU GHFLVLRQ(PDNIBRHQW VFRUH FRP6EDWHGIDWRNLRQ

FRPSDUDEOH FRXQFLOV6XUYH\ 5HVXOWV

'H PDLQWDLQ RXUIKHPEXWLRXGRPSODLQWV'DWO D WHHSHWR %L DQQXDOO\
SDUNV DQG JDUGHQKH RDLRWHQDQFH RI RKHURSEFIQ
WR HQMR\ VSDFHV SHTXHVWV

$V GHILQHG E\HRFED@WRRS
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1 HZ FESMECSURVRW DG Z RUNV Z LQEH VADM] LIFD@ D@ QHG DQG SOQRHG VR VXSSRUIWBQ) WP VXMILQDELDV

'H SODQ IRU IXWXUH ULVNV OLNH EXVKILUH IORRGLQJ ODQGVOLS DQG HL
PDQDJLQJ WRZQVKLS JURZWK WR BH@MWHF\W OREGE GRDWDFWHU D

‘H SURWHFW RXU UXUDO LQGXVWULHY DQG EDODQFH RWKHU SULRULWLHV
‘H DGYRFDWH IRU DQG ZRUN WRZDUGV WKH ORQJ WHUP GHOLYHU\ RI DSS
¥ :HVXSSRUW RXU FRPPXQLWLHV:- PHQWDO KHDOWK DQG ZHOOEHLQJ

® :H WDNH DFWLRQ RQ FOLPDWH FKDQJH DQG LWV LPSDFWV RQ RXU FRPPXQL
FLUFXODU HFRQRP\ LQLWLDWLYHV WKDW KHOS UHGXFH ZDVWH DQG LPSUR"®

® 2XU FRPPXQLWLHV ZLOO EH UHVLOLHQW DQG ZHOO SUHSDUHG WR ZLWKVW|
‘H DFKLHYH ORQJ WHUP ILQDQFLDO UHVLOLHQFG MORVRHWM KWH FIRKMPXUH. W\ QH H
‘H VXSSRUW D VWURQJ DQG VXVWDLQDEOH HFRQRP\ DFURVV $OSLQH 6KLUF
‘H VIVWHPDWLFDOO\ LGHQWLI\ DQG PDQDJH ULVNV WR VXSSRUW LQIRUPHG
‘H SULRULWLVH HIIHFWLYH JRYHUQDQFH WR HQVXUH WUDQVSDUHQW RYHU"

« «

_

'"HOLYHU KLJK SULRULW\ FDSLWDO ZRUNV SLSHOLQH SURMHFWYV L'@GRAXEGUQJ
® %ULIJKW 5LYHU B3UHFLQFW ODVWHUSODAQ
%ULIJKW 6NDWH 3DUN 8SJUDGH
%ULIJKW WR :DQGLOLJRQJ 7UDLO &HQWHQDU\ $YHQXH WR ORUVHV &UHHN 5RD(
.LHzZD 5LYHU 7UDLO (PEDQNPHQW 'ULYH WR 'DPPV 5RDG %ULGJH
ORXQWDLQ 9LHZ &KLOGUHQ V 4HQWUH 5HGHYHORSPHQW
7TDZRQJD 6RXWK BREOHWYV

,PSOHPHQW WKH $OSLQH 6KLUH &OLPDWH $FWLRQ 30DQ '"HOLYHU

8SGDWH WKH $OSLQH 30DQQLQJ 6FKHPH WR DGGUHVV NH\ ULVNV WHROLXYWXNUH GHYH
FHUWDLQW\ DQG GHFLVLRQ PDNLQJ DFURVV $OSLQH 6KLUH LQFOXGLQJ LPSOHPHQ
® $OSLQH 6KLUH /DQG '"HYHORSPHQW 6WUDWHJ\
® $OSLQH 6KLUH 5XUDO 'LUHFWLRQV 6WUDWHJ\
® 'LQQHU 30DLQ )XWXUH 'LUHFWLRQV DQG $GDSWDWLRQV 6WUDWHJ\
® )ORRG VWXGLHYV
® IHLJKERXUKRRG &KDUDFWHU 6WXG\

B3UHSDUH WKH $0SLQH 6KLUH .H\ :RUNHU +RXVLQJ 5RDGPDS '"HOLYHU

$OSLQH 6KLI
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$GYRFDWH IRU FHUWDLQW\ DQG VXVWDLQDELOLW\ LQ IXQGLQJ IRBEHURIYLFHYV VSHF
PHQWDO ZHOOEHLQJ RI RXU FRPPXQLWLHYV

RUN DFURVYV RXU RUJDQLVDWLRQ DQG RXU FRPPXQLWLHV WR LGHQWLY\ DQG GHOL
DQG FOLPDWH FKDQJH DGDSWDWLRQ DFWLRQV

,PSURYH RXU FRPPXQLWLHV:- SUHSDUHGQHVYV IRU DQG UHFRYHU\ I"THFOLYXWXUH HPH
FRPPXQLW\ UHVLOLHQFH SDUWQHUVKLSY DQG DFWLYLWLHYV

ODLQWDLQ DQG UHYLHZ HPHUJHQF\ PDQDJHPHQW SODQV LQFOXGLIOLRXU OXQLFLS
30DQ DQG %XVKILUH 30DFH RI /DVW 5HVRUW 30DQ

,GHQWLI\ DQG H[HFXWH WDUJHWHG VWUDWHJLHY WR HQKDQFH RXWOLYDQFLDO VX\
,PSURYH RXU VXSSRUW IRU EXVLQHVVHVY WR QDYLJDWH RXU SURFH®YMVY DQG DSSI
8SGDWH (FRQRPLF '"'HYHORSPHQW 6WUDWHJ\ '"HOLY
'"HOLYHU 7RXULVP DQG (YHQWYV 6WUDWHJ\ '"HOLY

ODLQWDLQ D VWURQJ ULVN PDQDJHPHQW IUDPHZRUN WR LGHQWLIHORY: DGGUHVYV

« « «

« « « « « % «
« o« «

‘H GHOLYHU RQ RXODEQWIDWRCFDSLWDO ZR BN\ B BI@ L5HHSR UL $QQXDOO\
ZRUNV FRPPLWPHQWYV

‘H UHGXFH RXU LP'SDOAW HRQ D UHGXFWLRQ I(Q HEW G L\FX S\ OOHGE H $QQXDOO\
WKH HQYLURQPHQWOHFWULFLW\ FRQVXP SVBIDRYD WRXREHGRXU N:K

DFWLYLWLHYV WKURXJK 7UHOOLYV

ODLQWDLQ WKH FXUUHQWRDKPHREIMHR® R I $QQXDOO\

ZDVWH GLYHUWHG IURP RO @FW®DO
DVVHVVPHQW

<RXU ZDVWH JHWVIRREBHRNVHHUEVLGH FRIREBPWLRQ ELQV %L DQQXDOO\
DQG \RXU ELQV UHRMLXW®BGSHU VFKHGXRHBUQPHQW
NHUEVLGH FROOHFWLR Q3HIUQRWLPIWVYF H
5HSRUWLQJ

'H UXQ D ILQDQFLBE®XUQ RXU DGMXVWHG$RQEBOOBHOR UMW BXUSOXVEQQXDOO\
VXVWDLQDEOH RUSRYLWLROQRWR DQ DQQXDO VXUSOXVGHILFLW
VR ZH FDQ FRQWLQXEBMXRWHG IRU WKH WLPLQJ RI WKH
VXSSRUW RXU FRPRQDIQFLIDY $VVLVWDQFH *UDQW SD\PHQW
LQWR WKH IXWXUH
$FWXDO QRQ UHFXUUH Q WQRSKHOD SVH -SRIV ([FHHGV $QQXDOO\
JUDQW LQFRPH UHFHLYHG H[FHHGV WKH %XGJIHW
EXGJHWHG LQFRPH GXH WR QHZ
JUDQWV VHFXUHG GXULQJ WKH ILQDQFLDO
\HDU

&RXQFLO 30I
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¥ : HSWRP RWMJIHGHUHTXDOV DQG VXSSRWP HDQIQJ I XCDRWRQ DI CHG Z W AKDOIQJ LQJ WH XQGHWDIQ) FOXVHVRI I HQGHU EDHG
YIRGCHH
¥ | HVXSSRWKHDIKM\ QHWEV IOFXGQI P RYHP HOADQG DRFHW\R KHDOM\ |RRG

¥ HVXSSRWRXUFRP P XQWHV IR DFFHW RXUVHYIEHY DQG | CAOAH UH) DUBBMWRI DIH DELOV \H XDOW J HQGHU HKQHAW RU
EDANJ LRXQG

¥ | HHYDIHZ W 7WDGMRQDCR Z QHYDQG ) LML DARQY3HRS®V R GHIYHUP HDQIQJ I XCRXVRP HVIRUERXQAI FRP P XQW DQG
UHFRQAMDARQ

¥ HHRIQWHWH P SRUEOFH RI KL K TXDDWV | DAOAMY RXVEBRRUVSDRHY DG FRQOHAMG | RRVBDMY WERNY DQG WO VR SURYIGH
DAFHWR NH VHIMFHY DQG VIXSSRWNKH Z HBHQI RI RXURRP P XQWAHV

@ HXSSRWBFDCFRP P XQW JURXSV SURJ P V HYHON DQG QUDAYHY\WDADPWYDM DQG FHBEUDW $ GICH 6KIUH EXICS IARQI HU
LQFOMYH P RUH FRQQHAMG DQG UMIHOAFRP P XQWAV DQG HQUEK WH @/HVRI RXUGLYHYH FRP P XQW P HP EHY/
@ : HXSSRWSHRSGIRI DODI HVDQG W2 HY\R WUYH

¥ | HUXSSRWRP STCRH Z IW UH) XOAWRQV VR KHS RXUFRP P XQW HQWR @HW®GN DQG VSDFHY WDWDUH VD H DQG Z HBRP 1QJ |RUDX

« «

_

&RQWLQXH WR LPSURYH WKH VHUYLFH GHOLYHU\ RI RXU DTXDWLF 1DELOHWLHY DQC

5HIUHVK RXU $FFHVV DQG ,QFOXVLRQ 30DQ DQG GHOLYHU LQLWLDWIOLHWHWR HQV X
DUH DFFHVVLEOH

6FRSH DQG GHOLYHU DQ XSJUDGH WR WKH %ULJKW /LEUDU\ '"HOLYHU
B3UHSDUH DQG GHOLYHU WKH $0SLQH 6KLUH 5HFUHDWLRQ 5HVHUY HHROMNHY
B3UHSDUH DQG GHOLYHU WKH $0OSLQH 6KLUH )DFLOLWLHYV 3ROLF\ '"HOLYHU
'HOLYHU D UROOLQJ SURJUDP RI LQYHVWPHQW LQWR QHZ SHGHVWULDIQY HHIRW SD W K\

'"HOLYHU FRPPXQLW\ JUDQWY DQG HYHQWYV IXQGLQJ WR VXSSRUW LBBOXNURQ FRQ
VXVWDLQDELOLW\ WKURXJK ORFDO FRPPXQLW\ JURXSVY DQG RUJDQLVDWLRQYV

6XSSRUW FRPPXQLW\ FRQQHFWHGQHVV E\ SURYLGLQJ PHDQLQJIXO' RRGISRHWW XQLWLH
RUJDQLVDWLRQ

,QYHVWLIJDWH WKH IHDVLELOLW\ RI SURYLGLQJ D SXEOLF GXPS SRIHDODALYYHU%»ULJIKW
YLVLWRUYV

'"HOLYHU D &RPPXQLW\ /RFDO /DZ '"HOLYHU
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'H DUH UHDG\ LQ O@PEHU RI VWDII UHFUXL7W B 6NHEBGG BMHU JHQF\ $QQXDOO\
HPHUJHQF\ WUDLQHG WR VXSSRUW RXU HPHUJHRF\FDOO
PDQDJHPHQW UHVSRQVH 5HOLHI
FHQWUH
%XVKILUH 30DFH RI /DVV&)BHZHREML 88D Q $QQXDOO\

DVVHVVPHQWY DQG GHVLIJQDWLRQV DUH
FRPSOHWHG ZLWKLQ &RXQWU\ )LUH
$XWKRULW\ &)$ WLPHIUDPHYV

2XU SXEOLF WRLOHXPEBUHRI 45 FRGH QRWHASLFR@HRQV %L DQQXDOO\
FOHDQ DQG IXQFWMLRQDWLQJ WR FOHDQOLQHAMVHRI LSXEOLF

DPHQLWLHYV DGGUHVVHGDPIHMQKMAL HV DQG

KRXUV IDFLOLWLHYV

1XPEHU RI FRPSODLQWV'DWPBHNIFDHG %L DQQXDOO\
DERXW FOHDQOLQHVV RI6 HWFMLLAFIHW L HV
S5HTXHVWYV

2XU FRPPXQLW\ LMXPEHU RI DSSOLFDWLR®FDUWHNFHUDIQEY VR U ,QFUHDV$QQXDOO\
HQJDJHG DFWLYH&PRRXQLW\ *UDQWY 3URJUDP
DSSO\LQJ IRU RXU JUDQWYV

2XU \RXQJ SHRSOHMM®RHEHHU RI \RXQJ SHRSOHRUDFNHGE GID W D $QQXDOO\
VXSSRUWHG WR HQUWXHXR/Q XQLTXH SDUWLFLSDWLRQ EDVHG

WKH WKLQJV WKDW@®@PWRIDWUWROH IXQGLQJ VWUHDPV

WKHP

‘H KDYH VWURQJ 1XPEHU RI OHDVHV DQG ®QIEHHUXW $QQXDOO\
JRYHUQDQFH DQG FRIFRSFHH/WH V
LQ PDQDJLQJ RXU SURSHUW\

‘H SURYLGH PHDQEZWRO QXPEHU RI KRXUVUWFRRKNWAGLERWBG ,QFUHDV$QQXDOO\
YROXQWHHULQJ WR WKH RUJDQLVDWLRQ E\ YROXQWHHUYV

RSSRUWXQLWLHY DQG RXU

YROXQWHHUV NQRZ WKH\ DUH

YDOXHG

‘H IRFXV RQ FRQQHFRIPHWUHY Rl QHZ DQ®BQYISYHDBWG P NP $QQXDOO\
DQG DFFHVVLELOLWRWSDWKY WUDFNV DQG WUDLOV
GHOLYHUHG
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@ ) XQGEQJ 1P SRUBQAFRP P XQW VHUYLFHV DQG SURMPW

© HZ IOFRQAXH VR DEYRFDW | RUFHWIQN DQG VKWRLQDELDW 1Q IXQEQ) | RURXUFRUHVHIYIEHY IQFOGIQI FRP P XQW
GHYHBRSP HOMHP HJ HOR SUHSDUHGCHW UAMIHQRH DQG P HQECZ HEHQJ 0 DQ. R RXUVHYIFHV KDYH EHHQ IXQGHG
WURXIK HP HUHQR UHFRYHY IXQEIQ) RURWHUWP SRUDY \RXUAHV1Q \WWH SDW

( FRQRP LF UMM@HQRH DQG LOQGXWM WDQUMRQ

© HZ @Y RINZ IW WH SUYDM VHRRUDV Z HODV DOBYHY R J RYHOP HADQG QHI KERXUQ) P XQESDOAHVR SOQIRU
DQG UAVSRQG VR HARQRP LF VKRAWV1Q D SRMMWYH DQG SURDPRYHZ D 2 XUHARGQRP \ KDV DFHG LI QULFDQWAKDEBIQJ HV1Q
WH SDWADQG DVZ HP RYH IR DU WHUH DUH UMNWVIURP FTP DM FKDQJ H DQG SRWIQWIAP SDRV\R P DRUIQGXVALLY
DQG HP S® HY/1Q $ GICH 6KLLH

@ +RMQ

© HZ LOQFRQAXH VR DGYRFDM VR DOBYHY Rl J RYHOP HOAWRUNH. DRARQY VR DEGUHW KRXMQ) FKDIBIQI HY 7KH
SURYIMRQR! DI RUEDE®! VXWEICDE®! DQG UHMAHQAKRXMQJ 1Q $ GILQH 6KILH IV QHHGHG VR XQBRANNH. HARQRP IE
FROWDIQN DQG SUHYHQAKRXMQ) VWHW DQG SRYHW DP RQJ YX@H.IDE®IP HP EHYRI RXUFRP P XQWHV

@ $FFHWVR SK\ MFDCDQG P HQVBCKHDOK, VHEHY HGXFDARQ NREV DQG FKLAFDUH

© HZ LQDGYRFADM VR P SURYH DFFHW/ VR WHVH VHIYLEHY Z KHWHUWURXJ K WDQUSRWRSWRQY [QFOGIQ) SXETE
WDQUSRWWRULP SURYHG WIKQREJ\ DQG WIBFRP P XQFDARQY 2 XUDANRI RSWRQV\R DFFHW EDVE VHYLEH
SDUMEXOLD |RU\ RXQ) SHRS®! DQG RGHUSHRS®! SORHVRXUFRP P XQWHY DAD L QUIFDQAGMIGYDQMI H 7KLV 1V
XSSRUMG E\ WH WBFRP P XQFDWRQY DQG [QMOHWARQQHARMW DGYRADR WP

@ 6XWIRLODELON DQG FIP DWWl FKDQJ H DGDSVIDMRQ

© HZ IQFRQAXH VR DEYRFDW | RUEURDG DPARQV VR VXSSRWBHRS®! DQG EXVIQHWHY DRIRW S GLQH 6KILH VR H I LFHQUWD
WDQUMRQWR DBZ FDEERQHRQRP \  LQFOGIQI VXSSRWRUWH DI UEX@MUH DQG WDQUSRWANVHRRY &TP DM DECBVMRQ
HQDE®N XVVRR P DNHWH P RWMRI RSSRWMQWAV 1Q D AKDQI LQI @QGVADSH DQG FUHDWM D P RUH VXWWRLGQDE®! | XVUH [RU
JHOHDARQV\R FRP H

7HBFRP P XQUFDWRQV DQG LOWLOHAFRQOHARY LW

© HZ IQFRQAXH VR DEYRFDW | RULP SURYHG FRYHUDJ H DQG FDSDAW 1Q RXUWBFRP P XQEDWRQV DQG LOMGHV

QHE RV ,QP DQ SDWR! $GIQH 6KILH WHUH LV IQDGHT XDM WBFRP P XQFDWRQVFRYHIDI H Z KIEK P SCRV\DIHW
DQG GDYHVSDWRI RXUFRP P XQW Z IW @ WG RUQR FRQQHARMW |, Q DGGIMRQ R WHVH QHE RUNJ DSV WIHH LY
LOVXI | LELHQWFDSDAW 1Q RXUQHVE RN GXUQI EXVE WP HY' DVWH GHE RUN LV QRWGHMI QHG I RUWH KL K YMVRUQKXP EHLY/

$OSLQH 6KL!



6XP P HURQO RXQW)oXI | DR

$ XIXWV

 KI® DOFDUH KDV EHHQ VENHQ VR HOWXUH WH DFFXUDR. R WH LQIRUP DARQ SUAVHOMG LQ WLV GRAXP HOADAKH WP HRI
SXETFDWRQ Z H FDQQRWI XDUDQWH WDAMFRQEIQV QR HURLY $ GICH 6KIUH &RXQACDAFHSW QR UMVSRQUELDV DQG GVFOIP V
DOIDELDN [RUDQ. W RURWHUIFRQVHT XHQFH WDAP D DUMHIURP IQGEIVIGXDE RUJ URXSV UHOLQI RQIQIRUP DARQ
FROWELQHG LQ WL GRFXP HOW
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2 QUOH 2 YHUVIKH SKRQH

DSIGHWKILHYIE J RYDX
,QSHIRQ 9IDHP DO

SKXURKLOS YHOXH QR DSIQHWKILHYIE JRYDX
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) LQG RXWP RUH DQG KDYH\ RXU

VD' RQRXUSURVIAW IQWDAYHY
DQG HYHAVE! YIMWY
(QDIH$GICH

HQJ DI H DSLOHWKILH YIF JRY DX



