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2 XU6KDUHG 3 XUBbRVH

$V $56/ ®R\V EDAN RQ ZH KRQRUD \ HDU1Q
Z KIFK GHGIFDARQ FRMERUMRQ DQG RXWRI WH ER]
WIONQI GHOYHUHG XV WURXJIK FKDEBIQIHV @) Q) WH
IRXQGDMRQ |RU D EHWHU | XWWUH |RU CEWDUHV $56/
UP DOHG UHMMAHQW IQ WH IDFH Rl WJQULEDQW
SUHWXUHV RQ XWDODQG WP D@ CEWDUHY DQG WH
GHGIEDWG Z RINHWY Z KR VXWEIQ WHP  © H LHXWVHG
W EH FRQIQHG E\ FRQYHQARQDO DSSWRDFKHV

IOMDG ZH EXIOV DADQFHV DQG  VWHQIWHQHG
SDURHUKISV 1Q XQH SHAMG ZDV  SXUXIQU

FUDWH RSSRUXQWHY WDW DDIQHG ZIW RXU
P MMRQ DQG DGYDOAQI ERW RXU VKRUNV DQG ®QJ
WP VADMIIF JRDY 7KLV ERG [P DIIQDWYH IRFXV
DABRZHG XV VR VXSSRUWW CEWDUHV DQG TEWDY

SIRIHWRQDY HYHQ DV ALFXP WBQRHV FRQUOXDM
VKLLWMG DURXQG XV

SHRRIQJHG IRU IW QP E®IQHW $56/ GNYHDIHG
DYDIME®! IHVRXUAHV VR KHS XV DFFRP SOK RXUJRDY
IQ DQ HYHURKDQILQ) FIPDM : H \WDZ QHZ
SDURHUKISY VBNH VKDSH EHVE HHQ UKDO QEWDUHY
DQG XWEDQ MVIMPV \P DOWRZQ CEWY ERDUEV
WOQEQ) WKRXGHU VR \KRXGHU ZIW  QDWRQDO
RUDQ] DARQV DQG ERRNVHBLY SXEQKHY DQG
FRP P XQW P HP EHW IRWP LQJ SRZ HUXOQHE RUNV
Rl VXSSRUWV

© KHQ IHGHWDO IXQGIQ) WWRXIK WH QMMM RI

0XWHXP DQG /IEWDY 6HYIEHV 0/6 ZDV
WUHDMOQHG ZH P HWGILHA®D Z W FRQIUHWRQDO
RIIFHV ERW YIWXD® DQG 1Q : DWIQIRQ ' & : H
KHG PR WDQ PHMQIV QWY QEWDY

GULHPRWY ILRP \WWH GUIMDRY RZ Q GMMPMR NRIQ
XV : HWKDUHG \ RXUWRUHV DQG GDV DQG P DGH WH
FDWH IRU ZK\ XWDO@EWDUHY DQG @EWDY  Z RINHWY/
PDMU : KHQ GUIMDMRQ WUHDWQHG DFFHW \R
IQRWP DMRQ ZH WKRZHG XS WHSUHHQMG DQG
FRP P XQIFDWMG GUJHQ Z W RXU P HP EHUKIS |

Z DQMR EH FBDU WH Z RIN\ RX GR HYHY GD\ LV WH
IXHO WDW\VXWBIQV P H DQG NHHSV $56/ P RYIQU

IR DG

7KURXIKRXW ZH IQVHMG VADMILFD® DQG
P HDQQIIX@ 1Q VKRUADQG BQJ WP FRAMERWDARQV

GHHSHQQUI LI QUIFDQWIHDMRQWKISY WDWZ @ KHS

EXIES WH I XWUH Z H Z DQWR VHH [ RUXUDCDQG WP DD
CEWUHV DQG WH FRP P XQMHV\WH VHUH

© H ERXIKWIELDY GDGHY VRIHWHUVR GDLOD |LRP

RQH DQRWHU DQG VROH SWREGP V MGH E\ MGH

P DNQJ VXUH UXUDOYRIEHV Z HUH LOFOXGHG LQ QDWRQDO
FROYHWDMRQV  7KH  SKIDQMRSIE DQG  |HGHIDO
VXSSRUVZ H UHFHYHG DIIILP HG WH P SRUBQRH Rl

WLV VKDUHG Z RUN DQG JDYH XV WH UHVRXUFHV\R @\ D
IRXQGDMRQ WDWZ L@ FDUY IR DUG IRU \ HDW/ \R
FRP H

© H DOR HP EWDFHG RXU LR®I DV D FRQQHARU DQG
DGYRFDW |RUWH UIKWR UHDG  7KURXIK FRQUMMOQW
FROMRQ ZRW ZH KHSHG IDADWM P HDQQIIXO
FROYHUDARQV DP RQJ SXEQKHY  ERRNVHBLY
CEWUH DQG RWHU DAHV Z WIQ DQG DGBFHOMR
RXU SIRIHWMRQ UHP IQGIQJ XV D@ WDW ZH DWH
VRQIHUVRI HWHU

: HNQRZ FKD@IQIHV @H DKHDG 7KHUH LY \W@D JUHDW
GHDOWR RYHUFRP H 9%XWZ MK WH VXSSRUVRI RXU
P HP EHW DQG GHGIFDWG WBII ZH DUH FRQILGHQW
WDWKH FRP P IV HQALY WHUH VR SXWUXH WH EWIKW
IXWWUH WP DODQG UXWDOTEWDUHY GHVHUYH RQH 11GBIG
ZIW SWRP VH DQG @P IMBMW/ RSSRUXQW : H DWH

GHHS® JWDWIXO IRU \RXU KDWG ZRW DQG DWH

KRQRUHG VR VXSSRUA RX HYHY WS RI WHZ D\ \ HDU
DIWU \ HDU UHSUHVHQMQJ $56/ ZIW GJQW FDUH

DQG D GHHS LRRWG SDMRQ

7KLV DQQXDOUHSRUMH GFW D \ HDU WDWRKD@IQIHG
XV VR WION GLIHHMD DFWERG® DQG WHP DIIQH
Z KDAWSRWE® 7KH RXWRI
WHER] DSSURDFK Z HVRRNIQ
SURYHG WDWRXUJ UHDMW
VWHQIW @HY QRARTVALQ RXU
FRP P VP HQWEXWQ RXU
Z LI QHW R LIQQRYDWM W
UHP LQGV XV WDWDV BQJ
DVZ HUHP DIQ DJQHG
Z W RXUP MRQ RXU
VKDUHG SXUSRVH FDULIHV
XVIRZ DUG
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6DV LE 3@Q

* XIGHGE YDOHY " UYHQE\ SXWBRWH 9XIOVRUXXIDO WP DQIEWDUHY

$GRSWG IQ $56/ V\MWDWILE SOQ VHUYHV DV D @MQJ LRDGP DS JXIGIQ] RXUMA|

ERDUG DQGP HP EHUKIS WILRXJIK DQG EH RQG ,WWRHHSV RXUZ RWNIRFXVHG RQ Z KDV

P DIMAY/ P RWVEXITQI VWWRQI FRP P XQWHV WURXJK DGYRFDR  SURIHVMRQDOGHYHBRSP HQW
DQG HBYDAWQJ WH IP SDPARI UXUDCDQG VP DOXEWDUHY :©  H UHYIMWRXUJRDY LHIX@UD R
HOVXUHWH UH GPWKH HYROIQI QHHGVRI $56/ DQGWH FRP P XQWHVZ H VHUYH

6l FRUH YDOXXHV WKDSH HYHU VKLQJ $56/ GRHV ILRP KRZ Z HVHUYHRXU
P HP EHWVR KRZ Z HWRZ XS IRUWLWDCFRP P XQMHVDFLRW 1 RUK $P HUFD

$ FFHVMELOW 5 HVSRQWYH 6HUYLFH , QUAGHIFVXDO) LHHGRP
3URVIGIQ) HTXMDE®I VHUYEH S$PN) Z W LQWDAWYH FUDWAW " HHQAQJ 1UHHDQG XQKIQGHHG
HYHQW DQG LQ RUP DWRQ WDW DQG | ®f LELOW \R GHYHIWP HD DFFHW\R LQIRUP DWRQ DQG
DUHIQFOMYH R D@DQG LH BRW KLIK TXDON \HXYLEH WDWP HAV VXSSRUMY HYHY CEWDY XVHY
WHGEYHMW R RXUFRP P XQW P HP EHUQHHBV WIKVWR SUYDR

&RADERWDVRQ $ FFRXQVDELOW

3DUHIQ) Z W DIHAHYDQG 6\WZ DLEQ) P HP EHULHRXURHY
RUDQ DAWRQV DRLRW WH Z W WDQSDIHR  HKMIFDO
EURDGHUTELDY OQGVDSHWR GDGHUKLIS DQGDFRP P W HQW
DGYDQRH RXUVKDUHG JRDY R P HDQQIIXOLHX@V
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,QFUHDVH OHPEHU 9DOXH

$56/ HIP IODWG 75$,1 Z RUNKRS IHHVIRUP HP EHW/IQ LORHDVQI HQIDIHP HOWE\ DQG
UHP RYIQJ | LODQADCEDULHY VR SURIHWIRQDOGHYHRSP HQW7KH' HYHBRSP HQAMDP @XQFKHG D

P ROKO * DQW' LJHWAQHZ VBMMUWDWI XLEN® EHFDP H DQ HMHQUWDCP HP EHUUHVRXURH Z IWK DQ
DYHWDIH RSHQ LDMRI UH ORI WARQJ P HP EHUIQMUHVAIQ GMVARYHUQI QHZ. 1XQGLQJ
RSSRUMXQMAHV

$56/ H SDQGHG IW SUH HUHG SDURHUYHQGRUSIRIWDP  DCEQJ QHZ  YHQGRW/ RITHUQI H FOMYH
GVRXQW DQG WWAERHG VHIMEAHV IRUP HP EHY/ 7KHVH SDURHUIKLSY SURYIGH \WQILE®! YDOXH VR

P HP EHW/ Z KIBI VXSSRUMJ WHURSHUIDWRODAHHGY DQG SURIHWRQDQAILRZ W

, QFUHDVH &RPPXQLW\ (QJDIJHPHQW

7KURXIK FRADERIDARQV Z I JHQHIRXV SUYDWA I XQGIQ) SDURHY $56/ GMMEXWGRYHU P LARQ
LQ FDVK JLDQW RYHUWH SDVATLYH\ HDUY VR VP DDQG UXUDOTEWDUHY QDWRQZ IGH $56/ VVHYHQ

SWRIHWMRQDOHE RINQJ JIRXSV | DAMIWG E\ P HP EHUYROQWHY FROWOXHG VR SURYIGH VSDRH IRU
FRQQOHPRQ DQG FRQYHWDARQ WDWRP V\WH KHDUWARI WH DAWRADMRQ 0 RQW® 5HILIRQDO) RUKP VOIG
E\ 5HJLRQDCE HSUHVHQMYHY DOR RITHHG RSSRUMQMHY | RUSHHUFRQOHPARQ DQG NQRZ BIGIH VKDUQJ

+ HDGIQJ QR $56/ Z I@DXQRK VI R QHZ SURIHMRQDOQHVE RINQJ JURXSV1Q UHVSRQVH \R
P HP EHUQHHGV I RUVSHAD HG SHHUVXSSRUV
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0 HP EHUKIS LQ 5HYIHZ

$ IJWRZI1QJ ARP P XQW R IXWDADQG W D@IEWDY Z RINHYWDARRW 1 RUK $P HIFD

7RVIDAD HP EHW/
$ YHUDIH 5 HOHZ DCb DV

$PYH/ LIEWDU 0 HP EHW/  a

8 QI XH/ LEWDUHV 5 HSUHVHOWG
6vVWAV ' &  &DQDGD

0 HP EHUKILS -RIQV

0 HP EHWKLS NRLQV DUH F\ FQFDO Z LVK DQQXDOSHDNV LQ VKH VXP P HU
GUYHQ E\" VKRVH H[ FLVHG VR DWHQG RXU 6 HSWAP EHU &RQI HUHQFH

0 HP EHUKIS 5 HQHZ DCB HUHHQMRI H

5 HOHZ DOWDVHV UHP DLOHG WYRQJ DFURW DQDP HP EHU WSHV
Z WK , QGLYLGXDO( P S@R\ HH P HP EHW GHDGLQJ DW
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6HUYLFH 3RSXOMRQ

2YHU 0 L@RQ
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PHPEHUVKLS $5
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ORFDO OLEUDU\ I
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SDUWLFLSDWLRQ
JLEUDULHV LQ RX
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0 HGIDQ$56/ 5HMGHQ
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6P DEBMAB56/ 5HVGH]Y
&RP P XQW 3RSXOMRC

KHWH 2 XU0 HP EHWV$ WH
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PHPEHUVKLS WRJ
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UHDFK H[WHQGV V
':DVKLQJWRQ ' &

&DQDGLDQ SURYL
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3 RIHWIRQDO HYH®RSP HOW

$56/ HP SRZHYVTEWY Z RINHY/WIRXIK DFFHWME®! LHBYDQW
FRQWOXIQ] HEXFDWRQ DQG SHHUQHA RINQJ RSSRUXQWAY

$56/ 75%,1

© W IXIGDQFHILRP RXUZRQ (G &P W $56/ KRUMG ~ 75$,1V
7WDIQAQ) 5RXQAEEGN DQG,QIRP DMRQDAL HEZRINQ) 1Q
IOFXGQ)  ZRUINKRSY  SDUQHUZ HELQDWY DQG  LRXQGWEGN
7RSIEVIDQIHG ILRP ' MDWMU3DQQQ)  3UHSDUHGOHW R

(P SRZHUQJ / LELDY $GYRFDWVR/ HDGIQJ ILRP ( YHU / HYHOS VO 75%,1

R @EWU SURIMMRQDY DMWQGHG WHH 75$,1 VAMRQV D $WHQGHHV
LOFUHDVH LQ DAMQGDQRH | LRP

SURIHVVLRQDO 1HWZRUNLQJ *URXS

2XU 3URIHWRQDCL HVE RINQJ * LRXSV | DAMIWG E\ $56/
P HP EHY P HWHIX@UD VR SLRYIGH VSDFH IRUIP SRUBQW
FRQYHUDARQV DQG FRQOHPARQV Z IMILQ WH UXUDCDQG WP DOIELDY 3URIHWMRQDO
FRP P XQW 0 H-MQIVZ HHRSHQVR DA$56/ P HP EHW/ Z W D FRXS®! 1 HVE RINQJ * LRXS
DOR LQFX(GIQI QRQ P HP EHW/\R SURYIGH IP SRUBQMWSDAHY | RUDD 3 DUARLSDQW
XUDCDQG VP DAIELDY Z RUNHWY/ VR FRQOHPADQG VKDUH NQRZ BIGIH ,Q
WHHJIWRXSVKHG ~ VHWRQVZ M DVRECRI  SDUARSDQW

5HIJLRQDO )RUXPYV

$WQQI Z I WH IRXUFHQUXV UHIIRQV : HVWERXW 1 RUMHDWDQG

0 1GZ HMAWMWHVH IRUXP V SURYIGHG UHJ IRQDODHVE RINQJ DQG GVAXWIRQ 5HIIRQDO) RUKP
RSSRUXQMHVRQWRSIEVFRVHUWRKRP H ~ @EWDUY SURIHWRQDY 3DUFRISDOW
SDUARSDWG DRURW D@5 HIIRQDO) RUKP VIQ

OHPEHU ( OLVW

$56/ VP HP EHUH QMHP DIQHG RQHRI WH P RWWDOXHG P HP EHU
UHVRXURHVIQ ZIW  FRQYHU/DAWRQV VKDUHG WURXJI KRXVMKH

\ HDU 0 HP EHU/ \MUDHG VR WH H QMIRUHYHY WIQJ ILRP HP S®\ P HQW
LQTXIUHY DQG CEWDUDQWKLS WRXEBGVKRRWQJ VR SURIHWIRQDO
GHYHRSP HQARSSRUMQMHV DQG KHSI XOHVRXUPHY FRQUMMQWD 0 HP EHU( @wW
WDONIQJ MDVRQHRI $56/ VP RWAIIP SDRNXCP HP EHUKLS EHQH W &RQYHUIDWRQV
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$56/ V DQQXDOFRQI HHQFH KHG 6HSWP EHU DVIAH
$EXTXHINXH &RQYHQUMRQ &HQMUIQ $EXTXHITXH 1 HZ 0 H IFR ELRXJKW
VRIHWHUUKUDCDQG VP DIIEWDY Z RUINHWY XQGHUWH WHP H/ LELDUHV 5 L\VH
FHOELDWQ WH UHVIHOAH LQQRYDWRQ DQG FRADERWIDARQ WIDWHP SRZ HU
CEWUHY VR WUYH DQG XSTWKH FRP P XQMHVWH VHIYH 7KL\ HDUV
SWRIWDP | HDWUHG NH QRW VSHDNHWY/5DP RQD (P HIWVRQ DQG 0 \ FKDO
7KUHHW DV Z HGDV D VSHADOWUHHQQJ Rl WH LB 7KH/ LELDUDQV


































