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V/IVMWP HRUDIHZ HD@IQD&2 9+ WP HZ DLS" 6RP H GD\ VVENH | RUHYHU Z KI®I P RQW DUH
IO B\ 7KH VDP HQHW Rl HDFK GD\ FRP ELQHG Z IW D ®W Rl LRXWOH DQG UVXDO LY FKDQILQJ
RXUSHUIFHSWRQRI WP H $WBDWIRUP H @W\ HDUZ DV D EQXU

YWDV —UHYIHZ HG &36* V DRAYMEV | RUWLY $ QQXDCE HSRUMMH Z HHNV DQG P ROWY EHIDQ
VR VBNH VKDSH 7KHP DQ\ P LOMRQHV WDWP DIN&36* VRXWMEQGIQI SURIUHW FDP H IQWR |RFXV
(YH) P ROK &36* GHP ROWDWG RXUFRP P ¢ HOWMR LHGXAQI WH GHFIOH 1Q WUHDWIQHG
VSHAHY DQG RXU GHGIFDMRQ VR VADIQU XS RXU SLRYHQ DSSURDK VR FRQVHUDARQ SOQQQY

6P S® SXW GHVSIW WHVH SDQGHP IF FKD@IQIHV Z H QHYHU VRSSHG Z RINQJ 1RU VSHAHV
VXUYLYDO

- KDWP DGH WDWSRWEG!' 7KH FRP P IWMG SHRS®! Rl &36* ZKR Z RINHG FROFPWHO DQG
FRMERWDWHO : H DH SDUAEXOUD JUWDWMXOWR RXU QZ DQG UHXWDIQI YROQWMHU
P HP EHW/ Z KR KDYH SGIGIHG VR VXSSRUA&36* 1QWH QHZ -8 &1 TXDGHQQXP : HDWH SWRXG
RIRXU  GHYRWG &36* 5HIIRQDOSHVRXUAH &HQMU WDP V WIDWFROUMMQ® GHP ROVADM
FUHDWYIW DQG H, PHBIORH 1Q WHUGHIYHY RI &36* DPAYMEY : H DUH LQGHEWG VR WH JXIGDQRH
SWRYIGHGE\ WH P HP EHW/RI RXUBWDWILE &RP P IWMH DQG VR RXU) LODQADOYRDG $QG Z H
DIHKXP E®IGE\ WH JHQHIRVIW DQG ®\ DW RI RXU ~ GRQRU/

© KHWHUP HDVXUHG E\ WP H SHRS®GI RUUHVXOV \ RX Z 1O 1QG D\ HDURI VXFRHWHV LH GRWG 1Q
WH SDIHV Rl WL LIHSRUV-Q ZH Z 1.@EXI® RQ WMRWH VXFFHWHV DV ZH VMBZ ® FRP H EDFN
VRIHWHUGHWLP LOHG VR P DN P LGMROHY DQG P DNH P HP RUHV 7RIHWHU Z H KDYH WUYHG 1Q
VSIW Rl WHVH FKD@IQI QI WP HY 7TRIHWHU Z H DUH SRIVHG IRUD IXVXWH Rl FROWOXHG VXAHW
RQ EHKDO RI WH VSHAHV Z W Z KIFK Z H VKDUH RXUSOOQHW

&36* $QQXDO 5HSRUW
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&\FOXUD OHZLVL

&36* FRQWULEXWHG WR WKH
SXEOLFDWLBWUWIWHIHF 6SHF
$FWLRQ 30DQ IRU WKH *UDQC
%OXH "JXDQD 30DQ

LPSOHPHQWDWLRQ LQ WKLV |
KDV VHHQ D UHFRUG \HDU LQ
SURGXFWLRQ DQG KDWFKOLQ
ILHOG PRQLWRULQJ VXFFHVV
FRQVWUXFWLRQ QHZ SXEOLF
LQLWLDWLYHV QHZ JUDQW D
WUDLQLQJ RI WKH ILUVW YROC
RI %OXH -JXDQD *XDUGLDQV

* LDQG &D\ P DQ %6XH -JXDQD

k% OXH 6N\ IURP *HWW\ LPDJHV YLD FDQYD FRP

%RPEXV V\OYD

3XEOLVKHG IROORZLQJ LHV RI
ZRUNVKRSV IDFLOLWDW, &36*
LPSOHPHQWDWLRQ( KH

&RQVHUYDWLRQ 6WUDWH WKH 6KULOO

&DUGHU %HH FRQWLQX

1HZ PDWHULDOV DUH D DEOH WR
DGYLVH ODQG PDQDJH EHH
IULHQGO\ PDQDJHPHQW WLFHV

DQG KDYH EHHQ XVH
GHYHORSPHQW RI VH
PDQDJHPHQW DQG GHYH
SODQV $GGLWLRQDOO\
GLUHFWO\ UHIHUH( DQG
HPEHGGHG LQWR D UDQ ORFDO
DQG UHJLRQDO LQLWLDWLYHV VXFK DV
:DOHV $UHD 6WDWHPHQWY DQG ORFDO
FRXQW\ SROOLQDWRU DFWLRQ SODQV

K H

D VLWH

HQW
WUDWHJI\ LV

KU DUGHUYHH

§)

kOLFKDHO PHLMLHU IURP *HWW\ LPDJHV YLD FDQYD FRP

&36* $QQXDO 5HSRUW



k-DPLH &RSVH\

$EXUWID NDFXVQID

5HRRP P HQGDMRQVILWRP D
&36* | DAMAWG 39$ DQG D H
VWY FRQVHUYDARQ DWHWP HOWRU
WH EQFN | IRQWG SISIQI JXDQ
LOFOXGHG SRSXOMRQ

LHQ RUAHP HOADQG LHQWRGXPARQ
Q2 PREHU | RXULQGIYIGXDY

ILRP 3DUrXH GDV$ YHV H SDQGIQU
FROVMUDARQ ELHHGIQJ SLRILDP
Z HH UHBDVHG E\ 3URMIMR -DFXWQID
DV SDUARI D SUIRMIPABIG E\ 6$9(
%4 DMOR UHWRUH WH VSHAHV R WH
$VDOWE 5DIQ RUAMVIVG\B T [ LRP
QMR &DOLDYLY DQG 3 DUNXH GDV
$ YHV DUH REVHUMQJ WH LHBDVHG
ELLGVDQG P DNQJ
UHRP P HQGDMRQV\R P SLRYH SWH
UHBDVH P DQDIHP HQWDQG SRW
UHBDWH P RQMRUQJ

$] RUHDQ ~-QYHUMELDVIAV

|
c
.
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-Q &36* SDUWLFLSDWHG
FRQVHUYDWLRQ SODQQLQJ Z
IRU LQYHUWHEUDWHY LQ SD!
PROOXVFD DQG DUWKURSRGL
ODULD -VODQG LQ WKH $]RUH
$UFKLSHODJR )XQGLQJ KDV
EHHQ VHFXUHG IURP WKH (XU
8QLRQ V /-)( 3URJUDPPH IRU
SURMHFW IRFXVHG RQ WKH
FRQVHUYDWLRQ RI VQDLOV H
6DQWD ODULD -VODQG WKDW
IDFLOLWDWH WKH LPSOHPHQ!
PXOWLVSHFELHY LQYHUWHEUD
SODQ IRU WKH LVODQG

k3DUTXH GDV $YHV

&36* $QQXDO 5HSRUW



kK)UDQN 9DVVHOQ

I\NQ SDUEOXV

&36* | DAQAMAG D3+ 9% IRU
-EHUIDQOQ 1Q DQG
SWIRVIGHGH MW P RGH@QU DQG
SRSXOMRQ P DQDIHP HOWDGYIEH
Q DQG ) RP W
FDSWYH ERLD
LOGIYIGXD® Z HH LHOARGXAHG
DQG WH Z 1@ -EHUDQ O
SRSXMAWRQ KDV JLRZ QI LRP
IHiZ HUWDQ  IQGIMIGXDWIQ

R 10 \VSUHDG
RYHU SRSXOMRQVIQ6SDIQDQG
3RUMIDO
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o) &36* IDFLOLWDWHG D
WR 30DQ $ 3 SURFHVV IRU
WKUHDWHQHG VSHFLHV RI (X
KRYHUIOLHV WKDW UHVXOWH
PXOWLVSHFLHV SODQ IRU KR
FRQVHUYDWLRQ LQ (XURSH ¢
SRWHQWLDO LQ WKH XVH RI §
VWUHDPOLQH QDWLRQDO VSH
SODQQLQJ WKH 'DQLVK JRYH
LQYLWHG &36* WR FRQGXFW |
SURMHFW LQ DSSO\LQJ $
GHYHORS D PXOWLVSHFLHV S
'DQLVK KRYHUIOLHYV

k5DPpQ &DUUHWHUR IURP *HWW\ LPDJHV YLD FDQYD FRP

&36* $QQXDO 5HSRUW
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$PPRGUDPXV VDYDQQDUXP
IORULGDQXV

7KH RXWFRPH RI D &36*
IDFLOLWDWHG ZLOGOLIH GLV
DQDO\VLV :'5% IRU WKH )ORL
JUDVVKRSSHU VSDUURZ ZDV |
UHOHDVH FDSWLYH EUHG ELU
ZLOG IROORZLQJ VWULFW ELF
SURWRFROV WR UHGXFH WKH
LQWURGXFLQJ QRYHO SDWKR
WKDW WLPH WKH ZLOG SRSX
HVWLPDWHG EH IHZHU WKDQ
%HWZHHQ PLG DQG
QHDUO\ VSDUURZV KDYH E
UHOHDVHG LQWR WKH ZLOG
HYLGHQFH RI SDWKRJHQ LQW
7KHVH ELUGYV DUH VXUYLYLQ.
EUHHGLQJ ERRVWLQJ WKH ZI
SRSXODWLRQ

&36* $QQXDO 5HSRUW







*\ SDHXVEDUEDMY P HIGRQDQY

6RXW $ 1 UFDQ VXEVSHARHV

SRSXODWLRQ 9LDELOLW\ $QDO\VLV 39%

&36* VZ RWIN Z IW WIINFHKRGHW HQDE®IG WHP VR GHHGH IO \R

IOAHDWH WHU KDOPHWQJ HIRW R HIJV IWRP Z1G QHW W

VXSSRUMWLMDOH VY FRQVHUDARQ HIRUN $V 6KDQQRQ + RIIP DQ
0 DODJHUR! WH EUHHGIQ) SIRILDP  H SOIQHG  $@RXUKDUG Z RN

KDV 1LQD@ SDIG Rl DQG IRU WH [ lBWAWWP H ZH KDYH KIWWKH

DQRXDOKDUWYHWWIDUHWRI  FKIH\WV Q) &36* Z1O@DIDQ
ZRWN ZIW WAINHKRGHY W\R KHS WHP SO@Q IRU WH G&QJ \WALP
UIHRYHY Rl WH Z LG SRSXOMRQ

*\SDHWXV EDUEDW X V&EKI6 U DRICFRID ORMPDQ & (2 $1ULF DX 5DISW R O&HGW/HRU

&36* $QQXDO 5HSRUW



*\ SDHMXVEDUEDMY P HIGRQDQY

6RXW $ 1 UFDQ VXEVSHARHV

7KH VSHFLHY %HDUGHG YXAOXUHV SO\ DQ [P SRUBQAHFRE] LIEDOLR®! DV VADYHQIHWY 7KHUXQITXH
DELOV \R GLJHWERQH P HDQV WH. KHS 1Q WH SLIRAHW Rl UHR FIQ) QXWIHQW ILRP FDUFDWHY
SDUAEX@UD Rl GHDG XQIXOWV 7KH BRXWHLD $1UFDQ SRSXOMRQ RI WLV VSHAHV 1V JHQHWD®
GMAQPADQG | RXQG RQD LQWHO DBRW! DNHQVEHU P RXQUAQVRI / HVRWR DQG 6RXW $1UFD

7KH SIREGP  7KH BRXWHLD $1UFDQ VXEVSHAHV Rl EHDUGHG YXOXUH LV 1Q GHFOIQH Z W WH
FXUHQASRSXMARQ HMP DMG \R EH IHZ HUWMDQ  LQGYIGXDY $ FRP EIODWRQ RI SRVRQIQJ

KDEMDAWBRW UHGXPARQV 1Q |RRG DYDIDEION SHUHPMRQ DQG FRMRQV Z W SRZ HU@HV DUH
GUYIQI WLV GHFTOH

BVDNHKRGEHY/ 0 DRW ' IDNHQVEHU  7UDQMLRQWHU 3WRIWDP P H ' HSDUR HQWRI ) RUAMVA
) MKHUHV DQG WH ( QYILRQP HOQWBRXW $1UFD 0 LOMAI RI ( QYLLRQP HOWDQG 7RXUMP  / HVRWR

7KH SLIRFHW  7KH %HDUGHG 9X@UH %4 HHGLQJ 3LRIWDP P H Z DV LQMDWG LQ ZIW DQDP R
EXIQ XS WH H VWX SRSXOMRQ Rl 6RXWHUD $1UFDQ EHDUGHG YXOMUHY WDWARX@ 1Q WD EH
XVHG VR VXSS®P HQMMH Z LG SRSXOMRQ -QUD® D FRQVHYDWYH DSSWRDAK Z DV DGRSWG \R
KDUHVAQJ LQGIMIGXDY [LRP WH Z L@ | RUWH FDSWYH EUHHGIQ) SRSXOMRQ UHVX®Q] 1Q D BZ
JWRZ W Rl WH FDSWYH SRSXOMRQ $ UHYLHZ Z DV FD@IG | RUVR BRN DWZ KHWHURUQRWIR DGRSVD
P RUH DWHUAYH KDUYHVAQJ DSSURDFK VR EXI@S WH FDSWYH SRSXOMRQ Z IMRXWSXWQJ | XUMHU
SUHWXWH RQ WH DDHDG.  YX@HDE®! Z LG SRSXOMRQ $ 3RSXOMRQ 9IDELON $QDOMY 39%
SOQQQI SWIRAHW ZDV XQGHUWENHQ DQG WIRXJK D FRP EIQDARQ RI SRSXOMRQ P RGHO
GHYHRSP HQVDQG FRP SDUQJ WH @\HD P SDFW Rl GlLIHHQWKDUHVAQ] \WDWILHY RQ WH
WDMPRY R WH ZIG SRSXOMRQ DBRQJ ZIW D VMWKAMUHG GHAMRQP DNQJ SURFHW
WINHKRGHWY/ UHDRKHG DI UHHP HOWRQ D QHZ. KDUYHVAQD VADWAI\ | RUWH VHD\RQ

0 HHVIQJ RWDQL HY/ %HDUGHG 9XAMUH 5HARYHY 3URIWDP P H DQG %HDUGHG 9XAMUH Y4 HHGIQ)
3WIRILP P H (JHP YHR . ZD=XX 1 DEO I@GOH $1UFDQ %LG Rl 3UH 6DQRMDY $1UFDQ 5DSVRU
7MW QGDQIHUHG : L@@H 7MY

5HIIRQ FRXQWIHV Z KHWH VSHFLHV SUP DUO |RXQG / HVRWR 6RXW $1UFD

$QQXDO 5HSRUW

&36*



VQONHWY D

~QWHJUDWHG &ROOHFWLRQ $VVHVVPHQW DQG 3

&KDULQD EK&WWDRGLPR® *HWW\ LPDJHV YLD FDQYD FRP

7KL SIRAHW [QRHDVHG NQRZ GIGIH DQG XQGHIAMQGEQJ DP RQJ D@
SDUAASDQW Rl WH I X@QVSHAAWKP RI SRWEGI H MW FROVWHUYDWRQ

LRGN 5HRP P HQGHG DPWRQV ELRDGHQ H MAQI H MW LRGN DOG
SXEQKHG UHRP P HQGDARQV DQG FRP SGP HOW 1Q MW
FROVHUDARQ HIIRUNV HQDE@Q WH GHYHESP HOARI P RUH GHLGBIG

LOMILDWMG FRQVHUYDWRQ S@QV |RU &DQDGIDQ VODNHY 7KH UHVX@V
Z .@KHS JXIGH &DQDGDV DFRLHGIWG ] RRV DQG DTXDUXP V 1Q WHU

VQDNH FRQVHUDMRQ SWRIWDP V DQG 1Q VKDSIQI IXW(WH UHIIRQDO
FROPARQ SOQQQI R EHP RUH FRRSHUIDAYH

&36* $QQXDO 5HSRUW




VQONHWY D

7KH VSHFLHV ~ VODNH VB[ D 1Q WUHH 1DP LGHV DUH FRQVGHHG QDWYH VR &DQDGD 6QDNHV
SWRYIGH P DQ\  EHQHIW \R WH HFR®ILIFDOFRP P XQW IQFOGIQ) FRQAR@RJ WP DO DQP DO

SRSXOMRQV WHUHE\ FROWR@Y WRGHONERWH GMHDVHY DQG DUH [P SRUBQWSUH  |RUDSVRY/
DQG RMHUSUHGEDWRWY

7KH SWIREGP 6QDNHV 1Q &DQDGD IDFH P XGAS®! WUDW LOFOGIQI KDEMDW ®W DQG
GHIWDGDARQ SHUHPXMRQ GMHDVH LRDG P RUB@N DQG FIP DM FKDQIH 0 RUH WDQ RI
VQDN\H i D DIH FROMGHHG DWUMN QDWRQD@ 1 R FRP SUHKHQWYH DWHWP HQWH] MV 1RU WH
SRWQUWDOFRQMEXWRQ Rl H VWY DRAYMEHY DQG SDURHY VR WH FRQHIDARQ Rl VQDNHV 1Q
&DQDGD

6VDNHKR@GHWY 2 YHU  IQMW DQG H MW UHIIRQDOH SHUV IQFXGIQJ ]RR Wl JRYHUQP HQW
DQG ) VWML DWRQV UHSUHVHQUWMYHY DFDGHP IFV DQG RWHUVSHARYV H SHW ILRP  DRIRW &DQDGD

WH 8 QWG 6V DQG O H LFR

7KH SURFHW ' XUQJ WH WUHH GD\ YILXDOZ RUINVKRS  SDUAALSDQW XVHG WH GHAMRQ SURFHW
Rl WH"8&1 * XIGHIDHVRQWHSVHR! ([ 61X 0 DQDIHP HIATRUBSHAHY &RQVHIDWRQ VR DAWHW DD

&DQDGIDQ VQDNH Vi D |RUSRWIQWDOH VX FRQVHUYDMRQ DRARQ UHI DUSBM/ Rl WHLU FXULHQW
H VW WXV ( DFK SRWQUWDOH VW R®I Z DV HYDOIDMG Z I UHVSHPAWR W FRQVHUDARQ
EHOH MDQG WH | HDMELOV RI IP SGP HOMMRQ %OVHG RQ D WDSIG VSHAHV E\ VSHAHY DODOMYRI
EHQH W YHW/XV | HDMELDNV DQG UMV SDUARSDQW IGHQWIHG SURUW UHFRP P HQGDWRQV IRUH
VIV FRQVHUYDARQ LRGNV WDWZ LOGILHAD EHOH IWZ LGS VODNH SRSXOMWRQV

0 HHVIQJ RUDQ HW $1UFDQ / IRQ 6DIDW. &DQDGIDQ 6SHAHY -QUDWYH : LGOH 3UHVHIYDARQ
&DQDGD

SHILIRQ FRXQWIHV Z KHWH VSHFLHV SUP DUO |RXQG &DQDGD

&36* $QQXDO 5HSRUW



&RQVHUYDWLRQ $FWLRQ 30DQQLQJ

3URUW DPARQV LHDWG VR SUHVHIMQ) IHMRUQI DQG H SDQGIQ
AKHUW WURDWMG \BQDIHU KDEMDW ZHH IGHOWIHG GXUQ) \WH
Z RIMKRS  $V D UHVXOVVHYHLDCP ROWY DIWUWH Z RUINVKRS 1Q -X®
OMINR 0 DUFRV ' DQHO 1Q SDURHUKLS ZIW 5DIQIR
7UOMDQG $P HUFDQ %4LG &ROMHUDQR DFTXILHG ~ KHAVDUHVRI

@QG FRYHUQJ Rl VIKH VWULVRU. Rl RQH Rl VKH VZ R NQRZ Q
JWRXSV Rl FKHUJ VKURDVKG VDQDIHY/ WHUHE\ SIRWPWQJ RYHU
Rl WH NQRZ Q SRSXOMRQ

1HPRVLD URXKHLVWDYR O0DJQDJR

&36* $QQXDO 5HSRUW



7KH VSHAHV 7KH FKHW WURDWAG V2QDI HULY RQH RI WH UDUHWAELLGY RQ WH S@OHW-WZ DV [ DAV

GHVRUEHG 1Q ILRP D VQI®! VSHAP HQ QRWMHHQ DIDIQ XQMD DQG WHQ WRXIKW
H WOPWXQWMO LHGVARYHIHG 1Q WOHV KUK 1Q WH FDQRS\ Rl WH %D LADQ $VDOWE
5DIQI RUAW

7KHSWREGP WY HVAP DWG WDWKHUH DUIH THZ HUWDQ  LQGIMIGXDY UHVIMPWG VR WH \WEDM
Rl (VS MR 6DQWR LQ %D 1O + DEMPAMRW GHIWDGDMRQ DQG |LDIP HQBMRQ GXH VR DI UFX@XLDO
FRQYHURQ DQG XUEDQ HQRURDFKP HQWDUH WH SUP DU WUHDW VR WH VSHAHY 7KH @ANRI EDME
NQRZ BIGIH DERXVWKH VSHAHY QDWILDCKIMARY 1V DQ REVWEFG! VR WH HABEQKP HOARI LOMQWLYH

P DQDIHP HQADPWRQV

BVDNHKR@HY/ 6SHAHY H SHWW UHVHDUAKHY  HQYLLRQP HQWODIHQAHY SXEQE SLIRVHRXVRY/
@FDORP P XQMAV 1 * 2 V XQYHWMHY DWRADWRQY DQG SUYDM [QWMWRQY

7KH SLIRFHW 7KH REMPAYH RI WH Z RIWKRS Z DV \R GHYHBS DQ LOWIDMG FRQVHUDMRQ
DPARQ SOQ IRUWH FKHI WURDWG VBQDIHU 7KH JHOHDOREMPAYH Rl WH FRQVHUDARQ SOQ
HWEEQKHG E\ WH SDUARSDQW Z DV VR FRQMEXW VR DQ IQRUHDVH 1Q WH SRSXOMRQ RI WH
FKHW WURDWG VBQDIHUZ IWIQ ILYH \ HDWY/ ) IRP WKLY JHQHUDOREMPAYH W[ VSHALLLE REMPARYHV
Z HH IGHQWIHG

"QMIYHMROV VR LHEXFH P RUBOA DQG LQRUHVH WH UHSURGXPRIH VXFFHWR! \WWH VSHAEY
"QMILDARQ Z W SXEQF SRTAHV

+ DEMMFRQHIDURQ

SUDMRQR SLRWRMG DU-DV

( ROV VR LORUHDVH NQRZ BIGIH DERXVWMH VSHAHY

&RP P XQFDWRQ DQG HEXFDWRQ DRAYIWAY

3DUAASDQW IGHQWIHG  VSHALLLE DRARQV Z W WP HIHY DQG UHVSRQVE®! SDUAHY WDWZ LOEH
IP SGP HOMG E\ WH RUDQ] HY DQG FRIERWDRY/ Z IWIQ WH VFRSH R WH &KHIY WURDWMG
7DQDIHU &RQMHIDARQ 3WRIWDP  3&6$ Rl -QWMIMXVR 0 DUFRV ' DQIHO VRIHWHU Z W RWHU

FRADERWDAQU LOAMWRQV

O O O O O ©

0 HHVIQJ RUDQ HW -QMIMVR 0 DUFRRV' DQHO -0 ' -8&1 66& &HQWAU IRU 6SHAHY 6XUYDO
%40 1O 1 DARQDO&HQMU |RU %4LG &RQVHIDARQ DQG 5HHDURK &( 0 $9( &0 %R 3DUNXH GDV
SYHV -QMMR DDV $/ 8 3$5

5HILRQ FRXQWIHV Z KHUH VSHFLHV SUP DUO® IRXQG (VS UMR 6DQR %D 1O

$QQXDO 5HSRUW

&36*



SRSXODWLRQ 9LDELOLW\ $QDO\VLV 39%

7KH SIRAHW ELRXIKVWRIHWHUH SHUV Z I D WDQIH RI LGHDV DQG
SHUSHPRYHY RQ WH FRQVHUDARQ Rl WLV &UWD® ( QCDQIHHG
VSHAHY IQFOGIQ] ERW Z 1@ SRSXOMRQ P DQDIHY DQG WRWH
FROVGHUQI WH VKRUMMLP  SLRWMIPARQ RI \ RXQJ WUV 1Q H MUY

HQYLLRQP HQW EH RUH LHBDMQJ WHP R WH RSHQ RAHDQ

'"HUPRFKHO\V FRWKISP$GHEURP *HWW\ LPDJHV YLD FDQYD FRP

&36* $QQXDO 5HSRUW



7KH VSHAHV 7KH GDWHUEDAN VHD WU LV WH O HMAKUB! LQ WH Z RUG 7KH RN VDBV DQG
D KDUG W KHGDQG DLH QDP HG IRUWHUWRXIK WIKEEHY WQ 7KH KDYH H MMG XQRKDQIHG DV D
VSHARHVMORH WH DIH RI GIORVDXWY DQG DUH WHH RUIH FROMGHHG VR EH OMQJ |RWMYY

7KHSWREGP 2 QFH SUHYDBIQWQ HYHY RAHDQ H FHSWIAKH $ UPWE DQG $ QULPAE WH GDWHUEDAN
\MUAB! SRSXOMRQ LV WDSIGO GHFORIQ)  7KH 3DALE GDWHUEDAN WWUAB! SRSXOMRQV DUH P RAADW
UW Rl H WOPARQ 7KH ( DWMUD 3DALLE SRSXOMMRQ KDV VHHQ WHS GHFIDHV RYHU WH SDVW

\ HDU/ GXH SUP DU® VR KXP DQ DPAYMHY  HIJ FROFUWRQ IRU FRQUXP SWRQ DQG LOAGHQEO
HQBQIGP HQARI VXEDGX®V DQG DEXOV 1Q | MKIQJ JHDU

6VIDNHKR@HUY 5 HVHDURKHWYY [VKHUHY EIRRI MV FROVHYYDWROQMV MXGHQW DQG VXSSRUMWY/

7KH SWRFHW 7KH IRFXV Rl WH SWIRFHW ZDV \R GHWLP IOH WH H WQMR ZKIEK H VWX
P DQDUHP HQW DPRYIMHY  VSHALIFD® KHDGWBUAMY DQG HIJ WDQMBRFDMRQ DARRW VER
VXESRSXOMRQV XMQI QHVWQI EHDFKHV 1Q 0 H IFR DQG &RWD 5IFD  VKRX@ EH FRQUGHHG DV
FRP SOP HQW \R 1Q VX FROVHUIDARQ HIRUV IRUWH VSHAHY $ 3RSXOMRQ 9IDEIDN $QDOWY
39$ Z DV XQGHUENHQ WDWH DP LQHG SRWMQWDO! XVIUH WDMPRUHY | RUWHVH VXESRSXOMRQV
EDVHG RQ GlLI HHOWARQVHUDWRQ DPMRQV ERWC QMW DQG H VWX VBNHQ -Q WH HQG GXH VR NH\
NQRZ BIGIH JDSV IQ WH EIRRJ\ HFR®J\ DQG GHP RIWDSK\ Rl WHH VXESRSXOMRQV H X
P DQDIHP HQWDPAWYMEHY Z HIH QRAWHARP P HQGHG | RUWH VSHAHY DALY WP H + RZ HYHU D WDQIH
Rl UHVHDUAK WHP HV Z HUH LGHOWILHG B\ WH JWRXS R KHE | L@WHVH JDSV VR WDWIQ | XWKH WH

SRWOMDORGIRI H MWW FROQVHUYDWRQ DRAYIMAHY | RUWH VSHARV FRX@ EH UHH DP LOHG

0 HAVIQJ RUWDQL HW 8 SZ HD

5HIIRQ FRXQWIHV Z KHWH VSHAHV SUP DUO® IRXQG 3DHAIIF FRDWVRI &HQWMDODQG 6RXW
$P HUFD

$QQXDO 5HSRUW

&36*



6WI RWRP D WUOXP

SRSXODWLRQ 9LDELOLW\ $QDO\VLV 39%

7KLV 39% SIRMPWKVHG JHOHIDOKDWN @H KIMRY WDIW DQG H S
RSIQRQ IWIRP ERW [IHG DQG H MW H SHW W GHYHRS D
SRSXOMRQ P RGHOIRU WH ] HEWD \WKDWN 1Q 5D\d $P SDWMR DAWHW

IXVUIH WHQGV ZIW DQG  Z IWRXW FROVHUIYDUWRQ WDOVBFDWRQV
7TKHWH VXV Z 1@ IXIGH WH 6\85 3WIRMFWIQ GHYHB&SIQI W

DXJP HOWMRQ WAMDWILIHY WP HIXHV DQG UHMDUK DV ZHO DV
SWIRP RWMY)J FR@ERWDWWRQV DQG VXSSRW WR SWIRP RM H I HAAWH
UIHAWRIDWRQ RI | HEWD WKDUNV IQWH 5D $P SDAWDURKISHDIR

6WHIJRVWRPD (W LKWULFXFDURP *HWW\ LPDJHV YLD FDQYD FRP

&36* $QQXDO 5HSRUW



6WI RWRP D WUOXP

7KH VSHALHV =HEWD VKDV DUH WSLED® |RXQG Z IWIQ D QDURZ EDQG R WKD@RZ FRWDOUHH
KDEMDAVDQG VRIWERWRP  7KHU UIHO(PBQAH VR FIRW GHHS  RSHQ Z DIMU BDGV VR SRSXOMRQ

MROMRQ DQG [P SHGHY QDWADOHRERQ] DWRQ RI DYDIDME®! KDEMMW

7KHSWREGP 7KH]HEW VKDWN LV D EURDGO GMMEXWG EXW( QGDQIHUHG VKDUN VSHAHY WDWLY
WRXIKWR EH ®FD® H WOPMMURXIKRXWP XFK Rl -QGRQHMD DQG I XQPARQD® H WOPMQ WH
5D\D $P SDADURKISHIUR ;1@ SRSXOMRQV Rl ] HEWD VKDUNV KDYH VHHQ GLDP DWF GHRIDHV [Q
UHFHQWGHFDGHV GXH VR KDEIMWGHI LDGDWRQ DQG RYHULVKIQI 1 DW(LDAHARYHU IV XQONHO HYHQ
1Q P DUQH SUIRWIRMG DUHDV Z KI®I GDV J DSV KIQGHUWH GHYHBRSP HOARI H I HARYH UHRUDARQ
HIRUWV

BVDNHKR@HU/ $TXDUXP  XQIYHUAW DQG1* 2 VSHAHVH SHUNLQ WH 8 QWG 6V $XVIADID
DQG -QGRQHMD

7KH SIRFHW 7KH 65 3URMFWLY D P XGMODWRQDOFR@ERIDAYH [QMDWYH VR UHHWEEQK D
KHDOK\ JHQHAWEDE GLYHUH DQG VHD VXWIIQIQ) Z LGS SRSXOMRQ RI ] HELD VKDUNY WBUAQJ Z W
WH 5D\ $P SDWDURKISHDUR 1Q -QGROHVD -Q &36* ZRUNHG Z W WH 6\§5 3LRMPMWR
FRQGXFWD 3RSXOMRQ 9IDEIONV $QDOMY 39$ R HYDXDWA WH FRQUHUDMRQ EHQH IWDQG
IHDMEIQN Rl SRSXOMRQ DXJP HQWMRQ VMDWAIIHY VR WDQVSRUMDSWYH EUHG HIJ FDVHV [LRP
$P HUFDQ DTXDUXP V \R -QGRQHMD IRUKDWKIQ) UHDUQI DQG IHBDWH LQ 5D\D $P SDWORUM
P RGHOUHVX@V VXJJHWMKDADXI P HQEMRQ LV ERW EHQH LADODQG |HDME®! HYHQ DRIRW GD\D
XQFHUBIQN + VXFRHWIXO WH 65 3URMPWFRX@ VHUYH DV D P RGHOIRU WH FRQVHUYDARQ
WDQUBRFDARQ RI FDSWYH ELHG VKDUNV LOR WH Z 1@B

0 HHVIQJ RUDQL HW 6WIRWRP DWUQXP $XJP HOEMRQ DQG5HFRYHY 65 3URMFW

SHIIRQ FRXQWIHV Z KHWH VSHALHV SUP DUO |RXQG -QGR : HWABDHALLF

$QQXDO 5HSRUW

&36*



&HBELWDVQI D' HYHRSP HQW-RXUDH\

Q Z HOXQFKHG WH &36* 30QQHU' HYHBSP HOWBDW SLRIWDP  GHMJIQHG VR HTXIS D
VHBPWILRXS RI LQGXPMHV Z I WH FRP SHWIQPH DQG FRQILGHQPH WH. QHHG VR GHMIQ DQG
IDAQDM VSHAHY FROMHUDMRQ SOQQQI SIRAHWHY Q RXU $QOXDO5HSRUWV Z H
WHSRUMG RQ WH SWRIULHW P DGH E\ RXU IIWAWFRKRUWRI VHYHQ P HOMHV [Q WHU
SWRIMMRQDOGHYHRSP HOMENQI RQ BDGHUKLS LRGN |RUD IDQIH R VSHAHY FROVHUDVMRQ
SOQQQ SWIRFHWHY Q ZH ZHH GHIKWG \R FHBEWDM WH FRP SBMRQ R WLV
GHYHBRSP HQASLRFHW [ RUD@VHYHQ P HQWHY HDFK RI ZKRP IV QRZ UHFRJQI] HG DV D &36*

6SHAHY &RQVHIDARQ 3MQQQJ ) DAMMRU 7KHWH LOGIMIGXDY KDYH JUHDWD H SDQGHG
&36* V DEIOV VR UHVSRQG VR HTXHW |RU FRQVHUDMRQ SOQQIQ) VXSSRUMDLRXQG WH
Z RUB

( YDOXDARQ RI RXUSDWWADIQIQ) HIRUV 94X\ HH &RSVH  : DOHU L1Q SUIHW [QGIFDMV WDW
VHYHDO DRRWY/ DLH NH TRUP HOWHV SXWQJ WHU FRQVHUYDARQ WNL@Y QR SUDPWFH  7KHWH

LOFOXGH KDYIQJ D VXSSRUAYH SIRIMWMRQDOQHE RIN DQG D VHQWH RI VMOHIEEDR D

SHUWRQDOEHIH 1Q WHU DEI@V VR SOQ HIHPRYHD 7KH &36* 3MQQHU' HYHBRSHU 3D

FRP EIQHV WDIQQJ SWDPAWFH RSSRUMQMHV DQG RQIRIQ) P HQRUQI VR SWRYIGH WLV

VXSSRUNDQG KHS P HQWHV EXI@ WHUVN.QY DQG FRQI LGHQFH

&36* 3MQQHU' HYHMRSP HQWBDVK * LDGXDVIAV

Q ZH H SDQGHG RXU' HYHBRSP HOABDWM Z W D QHZ FRKRUARI P HOWHV \SUHDG

DARW  FROWOHQW 7KLV IQFOXGHV IRXU P HOWMHV RQ RXU QHZ  7HRKQIFDO' HYHBSP HQW
3DW  |RFXVHG RQ GHYHEBSIQI VN 1Q WH 3RSXOMRQ 9IDELON $QDOMY 393 SLRFHW 2 XU
DP 1V VR IR @NDJHY DRIRW D@SDWVDQG FXUHOAWP HOWHY KHSIQ) VR | XUMHU WHU
SURIHWIRQDOQHVE RUNV DQG IGHQAN  DGGIMRQDORSSRUMQMAY VR DSS® WHU W@ 7KHWH

P HQWMHV DUH DRHDG XMQJ WHUWN@Y 1Q FRQVHUDMRQ SOQQIQI SLRMFW LOFOXGIQ) WRWH

IRURLDQHV 1Q 6RXW $1 UFD DQG SUP DMV 1Q %4.D] 1O

&36* $QQXDO 5HSRUW



&HBELWDVQI D' HYHRSP HQW-RXUDH\

&36* 3MAQQHU" HYHB®RSP HOWBDWIK 0 HQWAHV

(XJHQLD &RPGHYRELR 6WXQ§FRDULQD 6RPHEQIDYWR\ &KDER
6FKPLGW %QUDIDQQXFFKL RUD]LO®UD]LO

&KULVWLQDJ YLOMRFHO 6WHOSQD .DWULQEH ADWKDULQD

6DOO\ :UHP
=HDODQE

7THFKQLFDO 'HYHORSPHQW 3DWK OHQWHHV

BODLUH O LYDRHO %DPFRUGIOHQ 7OMORELPRQ 90
(QJODQGHE 8. (QJODQG 8.6FRWODQ g

&36* DOR WKQV DQ RQIOH WDIQIQI FRXUH 1Q VSHAHY FRQHUMMRQ SOQQQ) -Q &36* V

DQQXDOVXUH Rl DWDIQHHY P RUH WDQ Rl UHVSRQGHQW UHSRUMG WDWKHU
&36* WDIQQI KDG H SDQGHG WHU SURIHWIRQDO VXSSRUN QHVE RWN SHIFHQWRI
UHVSRQGHQW XVHG WH W@ WH GDUDHG VR GHVLIQ DQG RUI DAMAMW VSHAHY FRQVHIYDARQ

SOQQQI ZRINWKRSV IRU  VSHAHV LOFOGIQI QIOH VSHAHV Rl -QGRQHVIDQ JIEERQ
HDWP REWDQRKY DQG ~ &R®P ELDQ SUP DM VSHAHV

QP DQ FDVHV VSHALLE SOQQIQJ DSSURDAKHY DUH QHHGHG VR VXSSRUAVSHAHY LHFRYHY Q
UHVSRQW &36* 1V H SDQGLQI RXUWDIQLQ) VXSSRUMR LOFOXGH DWHWP HQWRUGIMHDVH DQG
H VW FRQHUDARQ DPARQV -Q OW ZH SI®WG WH LQMDOP RGXGN R RXU QHZ

RQIDH HIKWZ HHN FRXUH RQ: LGAH' IMHDVH 5N $QDOMY : ' 58 GHP RQWDWY KRZ

VR DSSO® WH "8 &1 * XIGHIQHVIRU: LGIH' MDVHSMSQDOMY : HDOR EHIDQ GHYHRSP HQW
Rl RXUQHZ FRXUH IQ H MW FRQVHUYDARQ DWHWP HQAEDVHG RQ WH "8 &1 * XIGHIDHV RQ
WHSWHR ([ VW 0 DQDIHP HQANTRUBSHAHY &RQHIMMRY YR FRXUHV Z LOEH OXQFKHG 1Q

&36* $QQXDO 5HSRUW



0 HDVXUQJ &36* V-P SDPWRQ 5HYHULQJ

6SHFLHV' HFQOHV

Q &36* H SDQGHG IW LRGI Z IWIQ WH -8 &1 66& VR ®DG RQWH 30Q FRP SROHQARI
WH -8&1 66&V $WHW 3DQ $FW FROHUMMRQ R FB Q GRIQJ VR &36* EHFDP H P RWH
FRVHO FRQOHAMG VR WH -8 &1 5HG / MADWHWP HOWSURFHW DQG DV D UHVX@VP RUH DFEXWO

DZ DUH WDQ HYHURI WH HVFDDMQJ QXP EHWY/RI VSHAHY GHRIQIQU VRZ DGV H WOPARQ

+HGIQ R HYHUH WHVH GHFIDHV LV D SURUW IRU &36* $V ZH P RYHG IQR RXU QHZ
FROVHUDARQ SOQQIQI BDGHUKLS LRGI Z H Z DQMG R EH VXUH WDWKH VKRUMUWLP  SRW
SOQQQI EHQH W RIWQ LHSRUMG \R XV E\ FROVHUDARQ SLDPWARQHY Z HH EHQJ P DRKHG
E\ SRVMYH VSHAHV GIYHOFKDQIHVIQ H WOPARQ UMN RYHUMP H : KIBI Z HNQRZ WDWRP HRI
RXUS@QQHG VSHAHV KDYH [P SURYHG LQ WXV VHH 6SHAHVS SCDMV  Z H Z DOWIG VR HYDOXDWM
WLV P RUHW AWP DAFD® DQG WDAMFD®

Q VKRUVZ H Z HH IQMHMG 1Q WH TXHWRQ &DQ Z H H SHAAD &36* | DAMMDMG SOQQIQ]
LQMDAWYH VR P SIRYH WH H WORPARQ WDMPRU Rl D VSHAHV"

7R FROMGHUWLY TXHWMRQ ZH GUHZ ILIRP RXU&36* 1Q KRXVH GDVBEDVH Rl D@VSHAHV GIYHO
SOQQQI SIRMFW WDWRRN SOFH EHIRWH R D@®Z IRUDMBDW \HDW/ Rl SRW
SOQQQI FKDQIHV DQG IRUZ KIEK WH VSHAHV IQYROHG KDG EHHQ DAVHWHG IRUWH -8 &1

5HG / MAVP XGS®! WP HY DQG P SRUBQW ERW EHRWH DQG DWU D &36* FRQUHUDMRQ
SOQQQI ZRUINKRS YRUWH  VSHAHV SLRMPW WDWP HWMWH FUMAUD Z H Z HH DE® \R
FDBX@W DQ DJJUHI DM JURXS H WOPMRQ WDIWRRY  EH RUH DQG DIWUS@QQIQI 7KLY VRRN WH
VKDSH RI DVWWHS GHFRIOH EHI RUH WH SOQQIQJ Z RINKRS IR@Z HGE\ D SHURG Rl FROWOXHG
EXVWKDIRZ HU GHFIDH DIMUWH Z RUWKRS  DQG FX® LODWQJ 1Q DQ XSWILQ Z IWIQ  \ HDW/

1R VSHAHV Z HQWH WORW )RU FRP SDUMRQ DQG IRU WH VDP H JWRXS Rl \SHAHV ZH
VP XOWG D Z MWRXWSOQQQ) WDWMPRUY EDVHG RQ SDMAQV Rl FKDQIH 1Q H WOPARQ UMN
SURU \R SOQQQJ 7KLV WDWRRY  GHFIDHG WIRXIKRXWWH SRWSOQQQI SHURG DQG
UHVXOMG 1Q WH H WOPARQ RI DIRXQG HIKWASHAHY 7KH GlLIHHQFH EHVE HHQ WHVH VE R
WDVIPRUHY Z DV WMAMED® W QUIEDQADAERW WH  DQG \ HDUP DUV

P

5KLQRFHURYV X% KRDIQILVB5DPDVZDQ\ YLD FDQYD FR

&36* $QQXDO 5HSRUW



0 HDVXUQJ &36* V-P SDPWRQ 5HYHULQJ

6SHFLHV' HFQOHV

AWKDV VBNHQ P DQ\ \ HDUW/ VR DFFXP XOW WH GDV IRUWLY WXG\  DQG Z H Z LOFROWOXH \R
H SDQG WH \VDP S® 1Q WH \ HDU/ VR FRP H 1 HYHUMHBM/ WH UHVXOV VR GDWA DUH FBDUDQG
DUH FROWMQUZ WK RXUYLHZ WDW&:36*  VAVGB!I FROVHUIYDWRQ S@QQIQJ FDQ EH D \WMUDIQJ SRIQW
IRUD VSHAHV KHSLIQ! WRWH IQYROHG 1Q W FROHIDARQ VR WDQMMRQ VR P RUH H I HARYH
ZD\VRI Z RINQJ VRIHWHU ) XQGHBLY Rl WLV WXG DUH SURYIGHG [Q/ HHV HWDO

7TKHWXG G-MARUEHG Z DV D FR@ERWWRQ EHVX HHQ &36* DQG WH 8 QlYHUAW RI $ XANDQG
1 HZ =HDDQG

&36* VW\OH SODQQLQJ KHOSV WR UHYHUVH WKH GHFOLQH RI W

&36* $QQXDO 5HSRUW
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&DSDAW YXL@GIQJ | RUGSHAHV &ROVHUYDWRQ

30QQUQ 1Q/ HEDORQ Bad
&36* 6SHAHV &SROVHUIYDURQ 3@QQQ] &@IF * REDCRROVHUYDWRQ 1 HVX RIN
£36* 6SHAHV &RQVHIDIARQ 3MQQIQ) 7RRY .
3UDPWFH 6HWIRQ GEDCRROVHUYDMRQ 1 HZ RN
) DAOAMQ) 6SHAHY §RQHIDMRQ 3MQQIQ) 2 OIF * REDORRQVHIYDMRQ 1 HAZ RN
7WDIQIQI &RXUH 7KH 1 DWUH &RQVHUDOR
) DAOAMQ) 6SHAHY RQHIDMRQ 3MQQQ * REDORROHUMMRQ 1 HVE RN
2 Q@H 7WDIQIQI &RXVUH 7KH 1 DY(UH &RQVHUYDOR
9RUM  3RSXOWRQ9LDEION $QDOMY * REDORROHIDARQ 1 VL RN

39% 7WDIQIQI &RXUH

© GOH MDVH5IN$SQDOMY : ' 5% 2 QIOH * REDCRRQVHUDMRQ 1 HVZ RWN
7WIQQ) 3IRWRXUH 7KH 1 DXUH &RQVHIYDOR




$=%$ 0 IG <HDU&RP P IMWH O HHWQIV * REDCRROVHUYDWRQ 1 HV¥ RN

$=%$ SHSIRGXPAWYH 0 DQDIHP HOWAHQWMUYRDUG

0 * REDCRRQVHUDMRQ 1 HVE RWN
$=$ 6P DOBRSXMARQ 0 DQDIHP HQNS GYLVRU .
. LRXS 0 @EDRRQVHUDMRQ 1 HE RWN
$=$ 7LIHU6SHAHV 6XUNYDB@Q $QQXDA HHWQJ * REDCERQVHUDMRQ 1 HVE RWN
YREDQNQJ 1Q 6RXWHDWS VD 0 DQGDL1 DW{H
URGYHUMW  +HDOM : @@H' MHDVHS5IWN * REDCRQVHUDMRQ 1 HVE RWN
$QDOMY : HEIQDWY 3DUNXH GDV'$ YHV
X * REDCRRQVHUDMRQ 1 HVZ RWN
&36" YADUCD HMCD 3DUNXH GDV$ YHV
&36* 6SHAHV &RQHIDARQ 3@QQIQJ 3UQAS®N .
WS 3 @EDRRQHUDMRQ 1 HE RWN
($=$ 3RSXMIRQO DQDIHP HOMBGYLRU * LRXS TR RS SR
0 H-MQJ
(PHIQ : LBOHERQHNDARQ/ HDGHY (P HULQ : I@GOH&RQHIYDWRQ/ HDGHWY/
0 HARUCQI
* IDQG &D\ P DQ %XH I XDQD 6SHAHV $ PARQ SRR TR R
30
* LRXS 0 DQDIHP HQWQVIMYH 5 HYIHZ 6P IWKVRQIDQ &RQVHUDMRQ YARMI\ - QMAIMW
8&1 : RUB&RQVHIDWRQ &RQILHW * REDCRRQVHUDMRQ 1 HVZ RWN
-DVSHU&DUERX &RQVHIDMRQ %4 HHGIQJ .
S URSRVDCE YLD @EDRRQVHUDMRQ 1 HE RWN
=RR1HZ (QUOQG
0 HGIFDO' HQRP [V &HQMU3 OQQLQJ TR S
SIN$WHWP HQW ) HIQH 3UHYHOMRQ * REDCRRQVHUDMRQ 1 HVZ RWN
0 HDVXUHV1Q 3DUNXH GDV'$ YHV 3DUNXH GDV$ YHV
6($=$ $QQXDORRQHHQH * REDCRRQVHUDMRQ 1 HVZ RWN
6($=$ 6AHQFHIRU=RRV: HEIQDU * REDCRRQVHUDMRQ 1 HVZ RWN
6XP DADQ 5KIOR $VWMMMG 5 HSURGXPWYH .
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© $=$ $QOXDRRQ HHQH L $=$
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&36*

7KH &RQVHIYDARQ 3@QQIQJ 6SHADDMF URXS VDYHV WIUHDWIQHG VSHAHV E\ LORIHDMIQD WH
HI HPAYHOHW Rl FRQVHUYDARQ HIRUNV Z RUBZ IGH : H EUQJ VRIHWHUWH W KWSHRS®! DQG
IQIRP DMRQ VR HQIDIH 1Q FRMERWDWYH FROHUDMRQ SOQQQ) WDWSURGXFHV SUDRWEDO
P DQDIHP HQWHRP P HQGDVRQV | RUFRQVHUYDARQ DAMRQ -Q WH RYHU  \ HDUWY VIQFH RXU
IRXQGIQJ Z H KDYH KHSHG GHYHRS FRQVHUDMRQ SOQV |RURYHU VSHAHV WURXIK
P RWH WDQ SIRWFW IQ RYHU  FRXQWMHV : H KDYH LOGLYIGXDOP HP EHY/ Z W
XQITXH H SHIAH DQG NQRZ BIGIH Z KR KHS XV I XO@RXUFRQMHIDARQ P MMRQ

: HDWHD 6SHADDMW URXS RI WH 6 SHAHY 6 XUMYDC&.RP P WRQ Rl WH -QWURDWRODGB QIRQ
IRU &SROQVHUIDMRQ RI 1 DV(LH VXSSRUMG E\ WH F  QRQ SWRIIWRWDQ] DARQ * GREDO

&ROVHUIYDWRQ 1 HE RN

8 &1 66&

7KH -QMODARQDO 8 QRQ IRU &RQHUMMRQ Rl 1DWH 8&1 LV DQ LQMUODMWRQDO
RU DQ DARQ Z RINQJ | RUWH FRQVHIYDARQ RI QDWH DQG WH VXWWEIQDE®! XVH Rl QDMLDO
UHVRXUAHV 7KH -8&1 IV P DGH XS Rl M[ FRP P MRQV WH OUHWEHQ) WH 6SHAHV
6XUYDO&RP P MMRQ 66& 7KH 66& LV D VAHQAH EDVHG QHVE RWN R YROQMHU
H SHW ZRWNQJ \RZ DGV WH FRQMHUDARQ RI QDWH DQG P DIQWIQIQ] WH SOQHW
EIRGIYHMW 7KH66& VP DGHXS RI RYHU  6SHADDM LRXSV 5HG/ IMAS XWRUWHY DQG
7DW) RUHV &36* IVRQHRI WH66&YV ' IVAS@ODY 6SHADDM LRXSV
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