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3 DWABUHMGHQW
$@BDGH 6(

7UHDVXUHU
(PO * XJOH® R 6( . HOH\ 3DURTNL 6(
6($2 1 & 3DWBUHMGHQW 6($2 6& 3UHVGHQW

' HYRQ/ XP EDUG 6( 5R\ /RER 6( . HYIQ0 RRWH 6( 0 HIDQ 6\WIQIHU 6(
6($2 && 3UHMMGHQW 6($2 && 3DWBUHMGHQW 6($2 1 & 3UHMGHQW 6($2 1 & 9IFH 3URMGHQW

3DWL 0 DIWMW/DLDLG 6( %R -DTXHW 6( 6WIYH 6 SHORH 6(
+DUEXW 3HWIFK 6(  6($2 6& 3DWBUIMGHQW 6($26 3UHVGHQW 6($26' 3DWABUHMGHQW
6($2 6& 91FH 3UMGHQW



7KLY SDWY HDUB( $2 & KDV IRFXVHG RQ VHUNQU RXU
YIMRQRI 6WKPXUDO( QILOHHY/ DVNH\ 1QI XHQFAHLY/

H SHUMHVRXUAHV DQG LQQRYDWYH GDGHWY LQ RXU
SWIRIHWMRQ DQG FRP P XQMHV 7KLV YIMRQ LV | RXQGHG RQ
WH SUHP [VH WDWD GH IQDE®! YDOXH FDQ EH DWLIQHG \R
VWXPMUDCHQILOHHUQD $VZ HZ RINVR EXIQB YDOH
EHKIQG HQILOHHUQI WH DUF Rl WH LGHD LV @\H WIDWKEEN
RQ WH JRDOIMKDV GILHARQ DQG VWHQIW EXWRR RIWQ
WH YDOH WKRWY GH GFWG 9DOH LV DQ LQWQI LE®I

P RYLQJ VLI HWIQI OXHQFHG P RIHE\ WH UHASIHQWINDQ
E\ WH SURYIGHU DQG \R WH NHHSHUVRR HDM® GH GFW
WH EDD-QWH IRGRZ WIRXIK 6($2 & KDVIRFXVHG RQ
WH YDOXHV VKDUHG E\ SUDPWAQI HQILOHHWY VR EXIES RXU
FDSDAW DQG FRP P XQIW DQG UHGLLHPWKH GH BFWIG
VKRW

% FRP P QI VR FUHDWQJ FRP P XQW IRURXU

P HP EHW/Z HVHHN VR HQU DJH HYHY RQH 1Q LOVSILIQ)
PXUHOWDQG | XVMUH J HQHUDWRQV Rl VWXPMUDCHQI LOHHLY/
6($2 & UHP DIQVIRUIHYHUFRP P MG \R EXICQI RXU
SUDPAFH WILRXJK HBIYDWR) WH WIFKQEEDON@Y RI RXU
P HP EHW/ DQG WILRXJK WDWHBIYDAQ) WH DZ DUHQHW
RI WH G\ QDP LF DQG FRP SG{ DUADQG VAHQRH Z HVHUH
-Q DGYRFDWOQJ | RURXUSIRIHWMRQ 6( $2 & HQGHDYRW/
QRVIREVRQ P DNLQJ VK PLDCHQI LQHHLY UHVSHRAMG
WDWHUZ H DUH I RFXVHG RQ Z KDALY EHVWRURXU

FRP P XQMHV 5 HVSHPY HDUDHG Z KHQ Z H VXFFHW X@
VHUH VRAHW Z I DAXHVWH. YDOXH IMGRHY QRWERP H
MVAEHFDXVH Z HVD\ Z HDUWH P SRUBQW

0 RW\BHRS®! GR QRVWHH WH FRP S®f IW RUMP STAW RI
WH HQULOHHUHG VROMRQ WH GR QRWHHOMH G\ QDP IF
FREDERUDWRQ QHFHWDU VR P DNH IMKDSSHQ 3HRS®! IHHO
DQG YDOH WH H SHUHQFH 7KHIHRWH 1L ZHZ MK VR EH
YDOXHG DVNH FRQMEXVRW/RI WH H SHUHQRH Z HP XW
P DNH HQI LOHHUQJ DERXWIMH H SHUHQPHWH | HHCHYHY
GD QRARWWZ KHQ WH Z LQG EBZ VVRUZ KHQ WH HDUM
VKDNHV

{"K

7KLV IVWH DUF Rl HIRUNV 6( $2 & KDV XQGHWENHQ RQ
EHKDORI WP HP EHY $SSUHADWQI Z KDAZ HGR DV
HQILQHHWY KHSV 1Q WH DD QP HQARI RXUYDOXHV\VR Z H
FDQ FRPWYHD HBYDW WH H SHUHQFH RI RXU

FRP P XQMHV <RX P LIKWWD\ WHZ RINRI 6($2 & LVDQ
RYHWDURKIQU HII RWR VXSSRUARXUFRP P XQMHY WRWH

LOMUDDOR RXURLI DQL] DWRQ DQG H WILDDOR VRAHW

$QDUK LVRQHRI WHNA HOP HOWRI VIAWKPXLDO
HQIIQHHUQ) 1 RARQO GRHVWH DUK SURYIGH VKHIMURU
SIRWPARQ RYHUVRP HIKIQJ  MDOR SURYIGHV VXSSRUN

I RUHBP HQW WIBFNHG DERYH W) RUP LG@IQQID WH DURK
KDV VXWRIQHG XV $V VMKRMUDCHQILOHHUQ) SUQASDY
HYROHG WH DUFK EHFDP HDP RUHFRP S®f WP H EXW
WH RXWRP HUHP DIQVWH VDP H 7KH DURK FRQAQXHV\R
SURYIGH \KHOMUDQG VXSSRUN

QP DQ\ Z D\ VWH DURK KDV DOR SURYIGHG VXSSRUNRU
6($2 & ) RUQHDUD [ GHFDGHVWH DURK KDV EHHQ SDUARI
6($2 & VIGHOMN -Q WH* DMZ D\ VRWH: HW
IQVSILHG P HP EHWRI 6($2 & Z W DQHZ HP EGP  -QMDWMG
E\ 6($2 1 & EXWIXIEN® DGRSWG WURXJKRXW&DX RUID
DQGE\ P DQ\ HQIIQHHUQI DWRADARQY DALRW WH 8 QMG
VMY WHHP EGP  IQVSILHG E\ DQDUK EHFRP HD

WA P ERCRI VXSSRUVP HP EHW/VXSSRUMY P HP EHWY/ DQG
DWRADARQV VXSSRUAQ) DWRADARQY 7KH VXSSRUN

KRZ HYHUZ DV QHYHULQWIQGHG R EH P HLHO IQWMUQDD
IRFXVHG 7KURXJK WH SRZ HURI DFRP P RQLGHDO

H SUIHWAWHGE\ DMP S®IHP EGP Rl DQDUK 6($2 &

HP SRZ HHG WH FRP P XQMHV Z HVHIYH VR HYROH DQG
FRQWOXDE XSGDW DQG DGRSWARGHY DQG WEIQGDUEV Z W
WH IQWMQNR EMWMUSIRWPDQG VXSSRUMKH SXETE $V
6($2 & FRVHVIQ RQ IW FHOWMQQIDOWH i P ERCRI

XQZ DYHUQJ VXSSRUNZ LAFRQAOXH VR EH DQ RYHUDURKIQU
IGHDOSWRYIGIQ) FRP P XQIW Z IIQ 6( $2 & IRURXU

P HP EHL/Z KLB VXSSRUAQ WH FRP P XQMHVEL) DQG

P DQY IKIQ Z KIFK ZHZ RIN @H SO\ DQG WUYH
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6( 3$7+: $<6-17-$7-9( 6($2&KRUMG  HQILOHHIQI WXGHQW DQG HDU® FDUHHUSURI HWMRQDEY DARXU

$QOXDRRQYHQURQLQ-QGIDQ: HWY &$  7KH GLYHUH FRKRUARI \ RXQJ [ LANAP H DWHQGHHV VRRN SDUNQ
VE R GHGIFDWG Z RINVKRSY DAIMH FRQYHQUWRQ WDWH SGUHG WH FDUHHUFKD@IQIHV | DFHG E\ \ RXQJ HQILQHHWY/
SDUAEXDUD WRVH I LRP - XQGHU UHSUHVHOWG JURXSV DV Z HGBRWE®! WWDWAT LHV | RUDGGLHWMQ) WRWH
FKDBIQUHVE\ HP SB\ HY DWRADWRQV DQG LQGYIGXDY WHP VHOHY  9ROQWHUP HQRWY/ VHIYHG DV IXIGHV IRU
WH 3DMZ D\ VDIMIQGHHV Z KR DOR NRIOHG LQ WH | XAFRQYHQURQV WIFK QEFDCDQG QRQ WIFKQUEDCS LHVHQUMRQY
DQG VRADCHYHOW ) LUMHQYIMRQHG E\ %RDUG 3UHVIGHQW HQ 2 ' HDWH 3DWZ D\ V-QUDWYH Z LGHYROH DV
6($2 & GDUVP RUHDERXVWKRZ IMFDQ EHWWXSSRUAINH QHHGV Rl WH QH W HQHIDARQ R 6 WKPWIDQ, QILOHHLY/
* HOHURXV VXSSRUNRUWH SLRIWDP  Z DVSIRYIGHG E\ &RP S 6WKPMUHY -OF 6LP SVRQBWRQJ 71H

1 XFRU&RIBRUIDWRQ 6\WXKRMUDO RFXV 6WKRXUDOY HFKQR®RILIHY DQG' HIHONRE ( QILOHHY/

6($2&8&219(1721 &RQYHMRQ&KDIU7IP . DXFKHURI 6( $2 6& DQG KLV FRP P WH RU DQL HG D | DQVVAE
WUHGD\V $XJ  6HSWDWKH +\ DMBHIHQR -QGIDQ: HW5HVRUN 6SD 7KH HYHQWP DUNHG D UMD 1Q
DWHQGDQRH DB RWWR SUH &2 9 BIYHY DV DMIQGHHY HQWR HG WIRKQIFDCDQG SURI HWIRQDOGHYHRSP. HQW
WDA\V D FHBEUDWRQ Rl WIV\ HDUV &RGIH RI ) HERZ V IQGXPWHV DQG ( [ FHBIQRH 1Q 6WKRXLDY QJLOHHUQ)

$Z DUBV DQGDVZIP P IQ) SRROX@RI 3UHMGHOW &XS FROMWEQW Z KR KDG IXQHWDSIQI WH ~ GHIUH
RXVERRUWP SHUDW(LH

67$7( &219(1721 &0 0 77(( 7UDVXUHI(P 1O * XJTH® R FKDILHG D WM GIYHOFRP P WWH FKDUTHG
Z W P RGHUQL] 1QJ WH 6( $2 & &RQYHMRQ RYHUMP H $GP LQMADWYH DQG VXSSRUMEM\Y Z LOFRQVRIGDMG
WDGIO RYHUILYH \ HDW/ LQ WH WM RI 1 IFH DARZ LQJ GRFDCFRP P WHHVY FDQ | RFXYV RQ WIFKQUEDCDQG VRADO
SWRIWDP P QU

&$5((5)%$5 3UMGHOW GRFW UMD/ RR] D FKDILHG D JURXS WDWY QRZ SOQQQJ D | IWAMHYHUMIMZ IGH
YIWXDCFDUHHUI DL Z KIFK Z L@EH RITHHG 1Q) HE

&20 0 77(( 5()5(6+ /HGE\ %RDUWG' WHARUO HIDQ 6WIQIHURI 6($2 1 & 6($2 & EHIDQ UHYDP SIQJ IW
FRP P IWWH SLRFHWHY DQG VWKRAMUH FUHDWQJ QHZ @OHVRI GILHPAFRP P XQIFDWRQ DQG DFRP P WvH
KDQGERRN DQG P SIRYIQJ WH FRRUGIQDMRQ RI Z RN DQG GMFXWIRQ DP RQJ WH YROQWMHUFRP P WHHV

6($2&5(%%1' 4* IYROG' WHARU. HOH 3 DIRMLVSHDUKHDGHG D JWIRXS WDWZ RUNHG Z W JUWDSKIF
GHMIQHUWR | LHWKHQ XS 6( $2 & VKIMRUEF DUFK ®RIR ALHDW D VXIW Rl LHDMWIG RIRVIRUG( $2 & DQG WH IRXU
0 HP EHU2 W DQL] DARQ DQG GHYHRS DQ RUI DQL DWRQDOMW® VKHHW 7KH QHZ ®RJIR Z KIFK Z DV SUIHYIHZ HG DW

WH $ QQXDRRQYHQURQ Z I@EH URTHG RXWQ -DOXDU

32/ &< &2 0 0 77(( &KDW' HYRQ/XP EDUGDQG ([ HFXWYH' ILHARU' RQ6FKIQMNH Z RINHG QIP EQ Z IWK
WM BU IMDAWYH RITLFHV [HIRZ GHVIQ SURIHWMRQDCRU DQLJ DMRQV DQG @ERURUI DQY} DARQVVR [HQG R IHQG RI
D @W SX\K 1Q 6DADP HQR E\ WH KRVSMBCDWRADWRQ R JXVWKH $AXMNE PALHTXILHP HOW VR HQVXUH WH
VDIH RSHUIDMRQ RI KRVSIVXY DIWIUP DNRUHDUMT XDNHV

' (621 0$18%/6 3URWPAD DQDUHY/. DW %IV DQG 5D DHBDEH@® 9RAXP HO DQDIHUO LFKDHOERAKLDQ
DQGDWDP Rl DXWRW/ DQG UHYLHZ HY XSGDWG 6( $2 & VEWKRMUDOSHMWP LF' HLIQO0 DQXDY | RUIRUWH
98 6($2 & VEROWOXIQI ( GXFDARQ&RP P MWMH FKDILHGE\ 7IP + DUADQG -R\ FH ) XW SOQQHG VE R VHUHVRI
Z HELQDW/ RQWH GHMJIQH DP SBVIRUDW IDD  DQG \VSUQU

)1$18& &20 0 F7(( YRDG' WHARU. HYIQO RRUHFKDP SIRQHG WH HIIRUNR FUHDW D 6( $2 & -QYHR HOW
3R 6VIWP HQADQG WIQGIQU ) LQDQFH &RP P WWH
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6($2 & HQW\ HG D VRIG | LQDQADO HDU Z I WH IRXUO HP EHU2 W DQL DARQV LMVBLQLQ) RUMDI KVD
IP SLRYIQJ P HP EHUKIS GIYHY WH VRIS VDBV RI 6( $2 & SXEGFDMRQV DQG D VXFFHW XQRIQW

Z HEIQDUVHUHVZ I 1 &6($ 0 XK DSSUHADWRQ JRHV VR RXU DQG &RQYHOARQ
SOQQIQI FRP P MWHV Z KR KDG VR FRQMQG Z W RUDQI] LQJ SRWASDQGHP LE HYHQW XQGHUSH
&2 9~ FROADFW -QGHHG WH FRP P MWMHILRP 6($26' P HWIKH SDUAEXQUFKD@IQIH RI
SURGXAQI DP RUH LOAP DWW HYHQWIMDWADXJ KV L KVQRWAV VR YHU HDUD 1Q WH UHFRYHU

' XUQI WH ILODQADO HDU 6( $2 &

o SHOYHOMG WHYRDUGRI ' IWHARY/ 7UHDVXUIHUSRVMRQ FLHDWQJ D\ HDUBDGHUKIS
A FG! VR HQVXUH FROWOXIW DQG WEELDWV 1RUB( $2 &

e 2 LIDQ]HG6($2 & ILODQADDRAMW LOWR | RXUIXQGV VR EHWMUWDRN DQG P DQDIH WHU

XQITXH ILODQADCR FBV * HQHUDO XQG RQH\ HDUR F®I  3XEQFDWRQV WUHH \ HDU
A FOI &RQYHOMRQ RYHUDSSIQJ RQH\ HDUR FBN DQG 5 HVHUYH DFFRXQW

e ' HHRSHG DQ-QYHWR HONBRIE 6VMWP HQWFUHDWG D WEBQGIQJ ) LODQADCORRP P IWAH
DQG SDUHWHG Z IW D QHZ. 1LQDQADCDGYMVRU

o * HOHIDMG SRVMYH DQOXDOQHWQFRP HRI a

o OHWGIQONA QHZ IQMDWYHVIQFXGQI 3DWZ D V3WRIWDP 6($2 & ®RIR LHGHMIQ

P HGDWDIQQ) Z HEVIW LHGHYHRSP HOWFHQWDA HG FRQYHQURQ VXSSRUADQG D
6($2 & FDUHHUIDU
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BWUXFWXUDO 6WDQGDUGYV 5R\ /RER
([LVWLQJ %XLOGLQJV *DUUHWW +DJHQ
*HQHUDO (QJLQHHULQJ $0DQ 5RELQVRQ
5SHVLOLHQFH -RQDWKDQ %XFNDOHZ $QQD /DQJ 21
6HLVPRORJ\ *DEULHO $FHUR
6XVWDLQDEOH 'HVLJQ -HQQLIHU 6KLYOH\
'LQG B6WHYH .HUU

&RQWLQXLQJ (GXFDWLRQ 7LP +DUW -R\FH )XVV

&RPPXQLFDWLRQV -R\FH )HQJ ODULD ORKDPPHG

'LVDVWHU (PHUJHQF\ 6HUYLFHV 5D\ /XL

JLFHQVXUH &DUO -RVHSKVRQ

3ROLF\ 'HYRQ /XPEDUG 5\DQ .HUVWLQJ

3URIHVVLRQDO 3UDFWLFHVY ODUN *LOOLJDQ
&RQYHQWLRQ 7LP .DXFKHU

6WDWH &RQYHQWLRQ (PLO\ *XJOLHOPR

A N\ A A

K »> WO %60

&KDLU 'LFN 'UH\HU 6($21&

9LFH &KDLU -HIl &URVLHU 6($26&

7UHDVXUHU 6HFUHWDU\ 'DQLHOOH 6PLWK 6($2&&
'LUHFWRU &KULVWRSKHU .DPS 6($26"

$W /DUJH $OL 6DGUH

([ 2IILFLR .HQ 2 'HOO 'RQ B6FKLQVNH

K : Kda,,

([HFXWLYH 'LUHFWRU 'RQ 6FKLQVNH
&RPPXQLFDWLRQV 'LUHFWRU $GULDQD 3DQQLFN
$FFRXQWLQJ ODQDJHU -HUHP\ %DNHU



0 HKUDQ 3RX DAL 6(
6($2 6&
6DUXCO/RXTXHW

6lP Q1 DDVHK 6(
6($21&
) RUHDY OHWHU
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—DP H AWG DQG KRQRUHG R EHWH
6($2 & 3UMGHAADQG BRN IR DUG VR VHQJ
RXUP HP EHW/ DQG RXUSURIHWIRQ VR WH EHVAR
P\ DELOV QWY QHZ LR®! 7KL OV HDUDV

3 UHVIGHQW BIFW-KDYH KDG \WH SGDVXUH R
HQDILQJ Z W . HQ2 ' HODQG WH 6( $2 & ERDUG
VR GHYHBRS D VADWILF | LDP HZ RUNWDW
HWEEQAKHG JRDY DQG SURUMHV | RUWH ERDUG
VR P DNH FRQWOXDAP SURYHP HQWLQ RXU

RUDQ] DARQ :  H KDYH LOYHVMG LI QLLLEDQW
HOHU\ 1Q D YDUHW RI WRVH SURUMHY WDWP XAV
EH FDUIHG RQ DQG JXIGHG VR FRVXWH Z KIFK VD
SUP DU JRDCRI P\ WP DV 3UHVIGHQW —GR QRW
Z DQWR UHGILHPARUEH FRXQMUSURGXPWYH \R

WH H I RUNQYHVMG VR GDM RUWH P RP HQWP

Z H KDYH EXIOWKLY @MY HDUDQG \R ZHZ L@
SUIHWRQ

XVAD IHZ Rl WRVH WILQUV LOFOXGH FROADXHG
Z RINVR [QFUHP HQWD® P SLRYH WH FRQYHQARQ
SOQQIQI SIRFAHWHV LORIHDVH ERDUG

HQIDIHP HQADQG FRP P XQIFDWRQ Z W WH

FRP P MMHV LHELDQGIQI  DQG GHYHBRSIQUI WH
3DWZ D\ V3WRIWDP  7KHH IVVRQI YIMRQ DQG
SDWRQ EHKLQG WHVH [QMDWYHY Z KIFK —Z L@
FRQWOXH VR VXSSRUADQG | XHO

~Q DGGIMRQ R WHVH FROWOXHG HIIRUV WH
ERDUG KDVDQHDG\ IGHQAIIHG DIHZ QHZ WP V

VR VNG Z IMK JXWWR WILV\ HDU 2 QHRI WRWH
LOMDWYHV LOFOXGH SLRYIGIQT WH TEHQUXH
FRP P WWH DGGIMRQDOHVRXUAHV VR KHS
LORUHDVH RXUHQI DI HP HQWQ WH TRHQUXUH
SURFHW DQG FRQQHPARQ VR TFHQVXUH ERGIHV
$GEMRQD® D I IWAMHYHUG( $2 & \WDMZ LGH
&DUHHU) DIU&RP P IWWH KDVEHHQ IRWP HG\R
EUQI DQ DQQXDOYLMDAFDUHHUI DIUVR RXU

P HP EHUILLP V DQG DSSTDQW DRIRW WH
WD

7KLV DEEUHYIDWG QMGRHY QRWGR MVAFH \R
WH P DQ\ DUHDVRI RXURLI DQL} DARQ WDWDLH
XQGHUFRQUWOXDAP SIRYHP HQNIWRP  SRTAHV
DQG SURFHGXUHV\R RUDQY HG HIIRUV VR
DFTXLLH VSRQVRUKISY WHUH LV\R P XFK JRRG
Z RINKDSSHQIQJ DW6( $2 &

~Q DGGIMRQ R WHVH ERDUG [QMDAYHV P \
SHUWRQDQJRDY IRUP \ \ HDUDV 3 UHVIGHQW
LOFOXGH EHQJ DFFHVME®! DQG WDQUSDUHQWRU
RXUP HP EHW/ —KRSH WD IW, DSSURDFKDE®
GDGHUKLS —FDQ KHS VR IRWMUD 6( $2 & R

WIWZ LGH FRIERUDRQ DQG FRP P XQIFDWRQ
&D@ RUQID \VWKPMUDCHQI LOHHWYY DUH YIME®I RQ
D QDWRQDOBIYHIDQG —EHIHYH Z H VKRX@ DQEH
Z RINQJ VRIHWHUVR UHSUHVHQNES 6( VZ W D
FRKHVLYH YRIFH —LQYIW\ RX DR EH D SDUARI
WDNQMDWYH E\ FROWOXIQ] VR VKRZ XS \R
DQ\ 6($2 & DPRMW Z IWK XQGHUARBQGIQI DQG
WDP \SLUMDQG SDMRQ



