86 8;




) DP L® 5RRP
© KHUH ®RYHG RQHV FDQ W
GXUQI D SDAHQW/ | LQDOGD\ V
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VWP HQA'LRP RXU&KIH ([ HRXWYH
6VIMAP HOWWRP RXU&KDIWWRI WH YRDUG Rl 7 UNMMAV
$ERXVBYV 2 XU&RP P W HQW
2 XU9IMRQ 0 MRQ  9DXHV
3$57 D 352*5(663525-7(6)25-03529(0 (17
° 5 HAKIMDQG 5 HVQ WH EHVWAR |
. P SIRYHHIIAHQR E\ HP EWDAQJ DQG LQYHWQJ 1Q GLIIMIOADQM RLP DARQ
. 5 DIVH RXUSLRI L1
. " HYHRS RXUI LQDQRADOX\MAQDELDN
. SRQWXDD® FRQVXO\DQG LOQRYDWA
. Y%HRP HP RUHHQYILRQP HQW@® | UHQGO
3$57 E )8785( 35257H6)25-03529(0 (17
N 5 HAKIMDQG 5 HVIAQ WH EHVWAR |
. P SIRYHHIIAHQR E\ HP EWDAQJ DQG LQYHWQJ 1Q GLIMIOADQM RLP DARQ
o 5 DVH RXUSLRI L1
. " HYHRS RXUI LQDQRADOX\MAQDELDN
. &ROWOXDD FRQVXODQG LQORYDWM
. %HRP HP RUHHQYILRQP HQW@® | UHQGO®
3$57 5(9«A: 2) 48%$/7<3(5)250 $1 &
2 XUSPMMW Q1 XP EHY &TIFDO
2 XUSPMMW Q 1 XP EHY 3V FKR®J LFDGBHUMEFHV
6HUMFH' HYHRSP HQW
Wl : HEHQ
(\H' RODWRQ $Z DIHOHW DQG &@IFDCR XWRP HO HDVXUHV
+ RVSIFH DWW+ RP H/ HDG 1 XUH
-QSDWHQV8 QW6 SHALDCB DADWYH &DUH 1 XUMH DQG 2 ARXSDWRQDOY KHUDSMW
) LHHGRP VR 6SHDN8 S * XDUEDQV
" HYHERSP HOWRI ( [ WAUQDCB DURHUAKLSY DQG 3UHVAUELQ] 0 HHWQIV
S5HWDUFK  $XGW
5(6725( 5HVHDUK 6VXG\
o &0
e +5
e 5LUNO DQDIHP HQW
' D4 XDV
/ HLQIQJ 1LRP &IQIFDOQAGHV
&RP SOIQW &RQFHUDV &RP P HQW DQG 6XJJHVRQV
6Vl 7WDIQIQY
6SUQIKI@*+ RVSIFH ( GXFDMRQ' HSDUR HQW
6DIHIXDUWEQI DQG* RDVY$JUHHG: W &RP P MWRQHWY
VWP HQW) LIRP  7KH &DUH 4 XDV &RP P DMRQ
: KDW2 WHY/ 6D\ $ ERXW6 SUQIKLO* RVSIFH
: KDWRXU3 DWHQW DQG WHU/ RYHG 2 QHV6D $ ERXW6SUQIKL@F RVSLFH
6\l | DQG 9 RXQWHY/
&RP P HQW
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— DP SURXG WR SUHVHQW WKLV 4XDOLW\ $FFRXQW IRU 6SULQJKLOO +R
WKH ODVW ILYH \HDUV LW LV LPSRVVLEOH WR LIJQRUH WKH SURIRXQG
FRVWY DQG LQFUHDVLQJ GHPDQG KDYH SODFHG XQSUHFHGHQWHG SUH
GHGLFDWLRQ RI RXU VWDII DQG YROXQWHHUV DQG WKH UHPDUNDEOH
GHOLYHU HYHU\ DVSHFW RI RXU FDUH ZLWKRXW LQWHUUXSWLRQ

7KLV \HDU ZH ZHUH JUDWHIXO WR UHFHLYH e IURP WKH *RYHUQPI
IXQGLQJ WKDW FDQQRW EH XVO&¥@® DRERMAMIEQW KD G B\QDEOHG XV WR F
IRFXVHG LPSURYHPHQWY WR RXU +RVSLFH HQYLURQPHQW %\ LQYHVW
HTXLSPHQW ZH DUH VWUHQJWKHQLQJ RXU UHVLOLHQFH DQG SURWHFV
WR SDWLHQW FDUH LQ WKH \HDUV DKHDG

‘H KDYH GHHSHQHG RXU FROODERUDWLRQ ZLWK SDUWQHUV DFURVYV Kt
SURJUDPPHV VXFK DV QHLJKERXUKRRG PRGHOV DQG WKH ILQDQFLDO |
HPSKDVLV RQ LPSHREILIGIHHOBULHQFH 7KHVH SBUMR WK &HSWHD® DRHZVX
DFURVV RXU FRPPXQLW\ UHFHLYH PRUH SHUVRQDOLVHG FDUH JUHDW!
2XU ZRUN ZLWK KRVSLFHV DFURVV WKH 1RUWK :HVW LQFOXGLQJ WKUF
&ROODERUDWLYH KDV DOVR FRQWLQXHG WR JURZ %\ VKDULQJ H[SHU"
UHODWLRQVKLSY ZLWK RXU —QWHJUDWHG &DUH %R EWG HZIHP B U R YKIHPOISL
EHQHILW SDWLHQWYV IDU EH\RQG RXU RZQ RUJDQLVDWLRQ

- UHPDLQ LQFUHGLEO\ SURXG RI RXU GHGLFDWHG WHDP RI VWDII DQG
SURIHVVLRQDOLVP DQG FRPPLWPHMQMDWHR KUBKDW WKH KHDUW RI HYHL
IRFXV HQVXUHV WKDW HYHU\ SHUVRQ ZKR FRPHV WR 6SULQJKLOO +RV!
YDOXHV WKDW GHILQH XV DQG JXLGH RXU ZRUN HYHU\ VLQJOH GD\

7KLV 4XDOLW\ $FFRXQW GHPRQVWUDWHY RXU FRQWLQXHG FRPPLWPHQ
EHVW RI P\ NQRZOHGJH LW LV DQ DFFXUDWH UHIOHFWLRQ RI RXU SHU

- ZRXOG OLNH WR H[WHQG P\ KHDUWIHOW WKDQNV WR HYHU\ VXSSRUW
<RXU JHQHURVLW\ VXVWDLQV RXU +RVSLFH DQG \RXU EHOLHI LQ RXU

-W UHPDLQV D SULYLOHJH WR OHDG WKLV H[WUDRUGLQDU\ RUJDQLVD\
SDUWQHUV DQG FRPPXQLW\ ZH ZLOO FRQWLQXH WR HQVXUH WKDW 6¢
FRPSDVVLRQ DQG H[FHSWLRQDO FDUH

6 DP: HO

6DP : HW &KIH ([ HRXW




6DP : HQ
&KIH ([ HEXWYH
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2 XUP RWIP SRUBQWSURUW IV DQG Z LOFRQWOIXH VR EH RITHUQI RXWARQGIQI TXDOW RI VHUYEH VR WH
SDWHQW DQG RYHG RQHV Z H VHUYH DAIRW WH YRUIRXIK Rl 5 RFKGD®

5 REXWWWZ HOHWIEDKHG * RYHUQDQRH DQG 4 XDOW $WXUDQRH VIWKRMUHY DQG i WP V DUH YVBAQ
SIRYIGIQI DWXUDQFH VR WH %RDUG DQG HQDE@I XVVIR FROWOXD@ P RQVRUDQG LHYIHZ WH TXD@N DQG
SHURWP DQFH Rl RXUVHUYIEHV DQG VR HQUXUH WDVWAR | DUH HQDE®IG VR NHHS XS VR GDWM DQG P DIOWIQ WHU
SWRIHWRQDOARBQGDUGV RI FDLH 2 XUGDV i VWPV KDYH DOR FRQAOXHG VR GHYHRS RYHUWH @AY HDU
EHFRP LQJ P RUH VRSKIAFDWMG VR GUYH TXD@V P SLRYHP HQWXQGHUBIQ HYIGHQRH EDVHG FOQIFDCSUDRAFH

HQDE®! FRP SUHKHQWLYH UHFRUG NHHSLQI DQG HQDE®! SDAHQWDQG | DP 1O H SHUHQFHV VR EH LHSRUMG R WH
YRDLG

7KH GLYHUMW Rl WH SRSXOMRQ Z H VHIYH FROAQXHV VR FKDQIH DQG VR RXUDWXLDQFH VA VIMP VP XAV
HOQVXUH WDWRXUVHUYLEHV UH BPADQG UHVSHPWIKLY GLYHUMW DQG DUH DV IQFOMYH DV SRME®! &RAERUMWYH
LHOMRQWKISV Z W BDGHWY/ IQ WHVH FRP P XQIMHV KDYH EHHQ YHUY KHSI XOR XV 1Q HOKDOAQI RXUGDLQIQ)

DERXVWKH HYHU RKDQILQ) QHHGV Rl D@RXUSDAWHQW VIQPH OV HDU HODE@Q) RQIRIQ] [P SLRYHP HQW 2 XU
VXFFHWIXO' \ IQJ 0 DAY SLRIWDP P H P HOWRQHG @AY HDU UH GFWWH LP SUIRYHP HQW Z HKDYH P DGH

DQG Z H Z LOFRQAOXH VR HP EHG WKLY LQ WH | XVXUH

© H DUH DOR FROWOXIQ) VR GHYHERS RXUDARUHGIWMG ( GXFDMRQ SLRIWDP P H RIHUVR WDASLDRRARQHLY LQ DD
SDUVRI RXUKHD®K DQG FDUH VA VWP FDQ SDUAASDM DQG GHYHERS WHUFRP SHWIQRH LQ RITHUQI P RWH
FROVMMQWHYLGHQRH EDVHG SDADWYH DQG HQG Rl @H FDH DVZ HODV JLYIQ) VXSSRUMR GRYHG RQHVIQ YH)
GLILEXGVALFXP \WIQRHV

' XUQJ P\ \ HDW/ DV D 7UX\MWH DQG DV &KDIURI WH %RDUG —UHP DIQLP P HQVHO® SLRXG Rl WH Z RIN FDULIHG
RXVE\ HYHY RQHKHH 7KH FRQWOXH VR JR DERYH DQG EH RQG VR P DIQWLQ WH KL KHVWSRWE®
WEQGDUGV RI FDUH | RUSDWHQW DQG WHUGRYHG ROHV $VZ IW DOKRVSIFHV KRZ HYHU WH YHU L QULEDQW
I LODQFLDCFK DA HV UHP DIQ DQG VR Z HP XWIQG DZ D\ VR HMBEQUK D P RUH VXWWRIQDE®! | XQGIQJ P RGHO
| RUD@KRVSIFHV 1Q WH QHDUIXVWUH DV WH FXUHQMAMDWRQ L XQUXWIODE®! 1O WH BQJ WP

QWHIOMIP ZHDWHJWW XA RUWH VXSSRUARITHHGE\ +RVSIFH8. 1+6 (QIO@QG RXUBRFDO

RP P MRQHY DQG RI FRXUH RXUIQRHGE® JHOHIRXY GRFDAFRP P XQW Z KR FRQWOXH VR VXSSRUAKYV
DQG WXV HQDE®! RXUZ RN VR FRQWOXH

) LODD® —Z RX@ O\H VR UHFRIQIVH WH RXWVBQGLQ) FRQMEXWRQ RI DORI RXUWE | DQG YROQWHWY Z IWRXW
ZKRP 6SUQIKI@* RVSIEH FRX@ QRWXQPURQ —P XWWDOR WDQNP \ HIRZ 7UKMMHY Z KR JLYH WHUWP H

DQG H SHUAH VR JHOHIRXMD VR VXSSRUNKH %RDUG DQG HYHQW WLRXJI KRXWIMH \ HDUDQG VHUYH DV YWRO
DP EDWDGRY/ | RUWH + RVSIFH 1Q WWHUGFDGRP P XQWAHYV




$V\ RX UHDG RXU4 XDOW $ FFRXQW-KRSH
@HP H \ RX Z @DSSUHADM DQG EH
DWXUHG WDV H FDUH WDALY VBNHQ VR
SLRYIGH WH EHVWSRWE®! TXDOW R
VHUYIFH VR RXUSDAHQW DQG WHU®RYHG
RQHVZ LGDA D\ VEHRXUSUP DU |RFXV
DQG SURUW

[ R 0 RW

[/ HM®\ 0 RUNO W/
&KDIURI YRDUG Rl 7UKMMHY

[ HMBA 0 RUNV
&KDIURI “RDUG Rl 7UKXMMHV
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6SUQIKLD* RVSIFH SIRYLGHV VSHADOMS DADWYH FDUH VHYLFHV VR DGXOV Z IW @H @P IMQJ LAHWHY DQG

HP RWRQDCDQG SV FKRBJI IFDOVXSSRUNRUWHU®RYHG RQHV + RVSIFH VHUYEHVIQFOGHD  EHG -QSDAHQW
8 QWZ KHH SDWHQW DUH DGP MG |RUM P SVRP P DQDUHP HQWDQG HQG Rl @HFDWH © HEBEH.QI VHWIRQV

Z KHH SDAHQW FDQ FRP H LOWR WH + RVSIFH DQG DFFHW SV FKRBJLFDOFRP SGP HQWU  DQG FUHDWYH
WHUDSLHY DV SDUARI DQ  Z HHNVHD P DQDIHP HQABLRIWDP P HRUWHWDP P HHWSHRS®! QI RUP D@ LQ RQH
Rl WH@FDOV : HEEHQ) KXEV &RXQUHERU DQG %HUIHDYHP HQWHWFHVDQGD  KRXUVSHADDMSDADWYH
FDUH DGYIEH @QH | RUSDAWHQW 1 DP 1THV DQG KHDOKFDUH SLRI HWIRQDY

© HDOR RIHU6SHADOMB DADAWYH &DUH DQG ( QG R / IH&RP P XQIW 6HIMEHY FRQUMAQJ RI D &TQIFDO
6SHADDMBIG 0 HGFDOHWYIEH 6SHADDAML XUAQ) VHMEH + RVSIEH DA RP H VHUYIEH | RUSDWHQW DVWKH HQG
Rl @H D1 LJKWSIMQJ 6HIYEH 3K\ VRWHDS\ 2 FRXSDMRQDOVKHIDS\  &RXQVHAR) DQG 6SILVMDIBXSSRUN
-QDGGIMRQ RXU( GXFDMRQ 8 QMRI 1 HWY I XQGHG SDADWYH DQG HQG Rl @HWDIQIQJ IRUDQ. KHDOK DQG VRADO
FDUHWI| [Q+ H\ Z RRG 0 LGGBMRQ DQG 5RAKGD®! +0 5

6SUQIKI@*+ RVSIFH VHUYHV WH SRSX@MRQRI +0 5 DVRWRCERSX@WRQ RI DSSWR] IP DWMO SHRS®
DBRQI Z W SHRS®1 Z KR @YH RXWIGH WH ERIRXIK EXWKDYHDQ+0 5 * 3 7KHH DUH DOR DIWHHP HOW IQ
SOFH Z W RWHUGHDAL + 6 MAJ UDWAG &DUH 3 DURHUKISY 43 TRUSHRS®! Z KR @YH 1Q VRP H QHIKERXUQJ
ERWRXIKVWR DAAHW RXUMHIMEHV







+ | ]| 1

(YH) DGXONQ+0 5 ZIW D@H P IMQJ FRQGMRQ LV VXSSRUMG \R @vH DQG GIH Z HO®
DAFRLWGIQI VR WHIUZ DWKHV

+ 1 (] | 1

" 7 )
0 DNLQJ ( YHU 0 RP HOWERXQW

: RINQJ FR@ERWWYHO VR SLRYIGH WH KL KHWAWBQGDUGV Rl SK\ MFDO SV FKR®J LFDADQG
VSIUWVXDOFDLH VR RXUSDWHQW DQG WRWH Z KR &®YH \WHP

.+ %

: HZ HFRP HHYHU RQHILRP RXUFX@XD® GLYHWH FRP P XQIW
© HVENH FDUH RI RXUSDAHQW WHU®RYHG RQHV DQG RQH DQRWHU
: HVXSSRUARXUSDAHQW VR QG R\ Z KHIHYHUSRWE®
© HHQFRXLDJH SRUMMW
: HWHDWHYHU RQH Z IVK GLJQIW DQG UHVSHFW

* HDWH AHDWYH DQG WULYH VR LHDFK RXUSRWIQWDO




© HEEHLQU
0 HP EHWRI RXU: HEHQ]
DQG 6XSSRUAYH &DUH 7HDP









( QYLLRQP HQVDA | UHQGO 1 HZ VROU
SDOHY LOWEXBIG WDQW R * RYHUDP HQW
FDSVBA XQGIQU













* LIRZ \ RXURZ Q
7Z RRI RXUJDUGHQ YROQMHY/
KDUYHVAQU LKXEDLE ILRP RXU

JDUGHQ | RUSDUHQAP HDYY
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7KHIR@RZ 1QJ DH D VHUHV Rl WIMP HQW WDWD@BILRYIGHY P XVWIQFXGH 1Q WHU4 XDOWV $ FFRXQWO DQ\
Rl WKCHVH WP HQW DUH QRWGLLHAD DSSTDE®! VR VSHADOMSEDADWYH FDLH SLRYIGHY/

5(9«: 2) 6(59-&(6

" XUy 6SUQIKI@* RVSIFH SIRYIGHG WH IR@RZ 1QJ VHUYIEHV VR SDADWYH FDUH SDWHQW DQG WHU
®RRYHG ROHV

o -QSDAHQWHUYIEHV

e : HEHQI DQG6XSSRUAYH &DUH VHUNEHY

o 2 XVBDAHQWHIYEHY

o 3\t FKRBJIFDOEDUH VHUYFHY IQFOXGIQI &RXQUHER) VHUYIEH DQG %4-UHDYHP. HQUWHUYIEH

e &RP P XQW 6SHADDMB DADAYH &DUH 0 HGIFDADQG 1 XUMQI VHUNEHY

o &RP P XQW 3K\ VRWHDS\ 2 FFXSDARQDOVKHIDS\  &RXQUHER) DQG 6 SIUVDORDUH VHYEHY
e +RVSIFHDW RP HVHIFH

o 1 LIKVWAMQI VHUNFH

KRXUS GYIFH / LQH VHUYIFH

6SUQIKLO* RVSIFH KDV UHYIHZ HG DOWH GDVD DYDIME®I RQ WH TXDOW Rl FDUH 1Q DORI WHVH VHUNEHY
6SUQIKIM*+ RVSIFH 6SHADOMB DADWYH &DUH DQG ( QG RI / LLH-QWMI UDWIG &RP P XQIW 6HUYFH UHFHLYHV
IXQGQI ILRP +H Z RRG 0 LGGBMRQ DQG 5 RAKGD®! -QMI UDWG &DIH 3 DURHUAKLS  7KH VHUYEH LV FXULHQWD
VXEMPWR DQ P STHG 6VBQGDLG 1 + 6 &RQADFW' LLHAAWDZ DG IRU \ HDUVR O DUFK

) RURWHU+ RVSIFH VHYEHV WH LOFRP H JHOHWIDWAG E\ D YDUHW RI FROADRW DQG DI UHHP HOW Z IW WH
1+ 6 LHSWIHVHQW Rl W(H VRGO XQGIQJ QHHGHG VR HODE®! WH SRYIMRQ Rl WHVH VHUMFHVE\ 6 SUQIKI@

+ RVSIFH 7KLV IVWHVDP HDV DWUD GS WR 1Q 7KHWHP DIQIQJ 1XQGV Z HH J HOHUDWG
WULRXIK IXQGEDIMQI WH + RVSIFHVRZ Q VXEMADY FRP SDQHVZ RINQJ Z IW WH GFDCRRP P XQW DQG D
FD@RQ IHVHUHV 7KH + RVSIFH DOR IHAHHYHG e Rl FOSIWA XQGEQI IWIRP WH' +6& Z KIFK Z DV VSHQW

RQ I HG DWHW QRWHWYIEH LHYHQXH FRW SHUWH WP VRI WH JUWDQW
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-QSDVIHOWB QLW

1RRI DGP WRQV

1 RRI GMKDUHVY

1 RRI G-DWVDWKH + RVSIFH

» H@EHIQI DQG 6XSSRUMYH &DULH

1 RRI \WWBISKRQH FRQEAW

© H@EHQJI VWMRQV | |

" HP HOMD* LRXS

' HP HOAD' RS ©Q

+ RVSLFH DWA+ RP H

1 RRI SDWHQW ®RYHG ROHV UIHHUHG

1 RRI + RVSIFH DM+ RP HYIMW
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6SHALIDAMA&RP P XQIW 6HUYLFH

1 RRI SDWHOW WHHUHG

" RARUYIMW

6SHADDAM. XUMH YIMW

63& $ WWMEQNB IDPMARQHUYIMW

SK\MRWHUDS\  5HKDEIMAMRQ IMW

S&RXQWH@RUYIMW

&DVHRDG

1 LDKWSIWIQJ 6HUYLFH

1RRI LHHUDY

1 RRI + RVSIFH QU KWAW

+RXU63& $ GYIFH/ LOH

1 RRI FDQ@ WIHAHYHG
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YHWHDYHP HQW6HUYLFH

1 RRI LHHUDY W YHUHDYHP HOW6HWEHY

1 RRI Y4HUHDYHP HOAMBISKRQH
FROVXGIMRQV

1 RRI Y%4HUHDYHP HQWDFH VR | DFH FRQUXGIMRQV

1 RRI Rl %HHDYHP HOWIGHR
FRQVXGIMRQV

&RXQWHMAQJ 6HUYLFH

1 RRI LHHUDQ VR &RXQVH@J 6HWYIEHV

1 RRI SDAHQAMBISKRQOH YIGHR
FROVXGIMRQV

1 R Rl SDAHQWDFH VR | DFH FRQUXGIMRQV

1RRI IDP L® WBISKRQH YIGHR
FROUXGIMRQV

1RRIIDP 1O | DAHWR | DFH FRQVXGIMRQV




, QSDVIHOWS QLW

$ P HP EHURI RXUWDP
DGP LQMMUQ) SDAHQW
P HGFDWRQV




6WRQJ 7HDP V

2 XU) XQGDMQJ 7HDP  Z RINVRIHWHUWR
VHEXUH [ XQGLQJ IRURXU+ RVSIFH VHUIEHV
IRUMRGD DQG IRUWH I XVXUH













63&1V
Rl RXU6 SHADDAV
3DA@PWYH &DUH 1 XUV



























+5 $XGW

SEVHORHIWRP

P SIRYHP HOW IQWRP HDUHDV
SDUAEXDUD WH IRUP DOVENQHW DEVHQW

0 RYIQJ VR DQ RQIDHV VWP [RU
$ EVHQPH UHSRUAMY WURXJIK

- RWN P HMQIV (YDX  DQG IQARGXAQ) WH
0,
$XIXWW oD OWH /d_DGIHI;Qqu)y\ []:_'/R[L]JEVRP HDVXUH
VR GRFXP HOM GVEXVWRQV LDARQD®! HFH
3WRIHWRQDO
5 HI VADARQ
DQG5H
5 HI MADARQ | RU $@ABQGDEVP HW 5HDXGMQ \ HDW/
+ HDOK
3RIHMRQDY
XO
7KH$P EHUUH HHQPHVP RAMD LHDWG
VR \P DOSIHHVRI LQIRWP DARQ P MQU
9ROQMU IURP LGN LH UH HUHQFHV IRUWH $ UH DXGMRI WH WEQGDLG
5HAKIMP HOW YROQWHLY/ UHOMQJ VR UHVBIOYROQMHU
0 DQDUHP HQW LOGXPARQV R VINH SOFH LQ
1 RYHP EHU 7KHH Z DV RQH WBQGDUG WDWAKRZ HG D DQRWHU P RQWV
ORI HYLGHOPH WDWHBLOROQWHU
LOGXPARQV DLHVENQU SOFH
BWGHOW : RWN
30PHP HQW $@ARQGDLEV P HW &ROWOXH R DXGIWQ  \ HDW/

" HAP EHU




5IW 0 DQDIHP HOWS XGIW













, QSDVIHOW8 QLW
$ WDIOHH QXUH JDIQIQJ
H SHUHQPH RQ RXU
, QSDAHQN8 QW



&RP SADOQFH Z VK 6VIDVKVRU 5 HT XLLHP HOQW

e &DH4 XDIW&RP P MRQ

e ' DB3RMIRQSFW

e * HQHDO DB3IRMPIRQSHIXOMRQ * ' 35

e SHARUGV0 DODIHP HOW&RGH Rl 3WDPWAH | RU+ HDAM DQG 6RADCE.DLH

e 7KH3XEQ 5HRWGVSFW

o SHHW\R+HDMSHRWGSFW  ZIW HIDUG \R IQRWP DARQ KHT DERXWEDWHOW Z KR DIH GHRHDVHG

e &DTFRWERP P WWYHSHSRUWV HAHP EHU

e 7KH+RVSIFH XQGHWENHV DQQXDIDXGW Rl GRAXP HOEMRQ DQG IQIRUP DRQ P DQDIHP HOWDQG VHREXUW \R
HVXUH GOV LOWT UW










$ " ILUHPVD DI HPAW SDAHQWHWHUE\ DPARQ RURP MRQ

$ 3RWQUDOR DI | HANSDWHQW

$ 1 R SRWCWDOR DI I HRASDWHQW

$ FRLGHQW 3W5HO

6VDIl 9RO 9IMVRU

% 0 DNRULOMU
% 0 LQRULOMU
% 1 RIOMU VXWWRIQHG

1 RQ FOQLFDO
LOFLGHQW

2 ' IUHPADI T HPWIR LQGLYIGXDORW DQVIMRQ LH WH W
GDP DUH
& 3RWQUDOR DI | HANQGLYIGXDORW DQVOMRQ
1 R SRWQUWDOUWN IGHOWLHG
' XJ HURW/

' " ILHPVD DI HPAW SDAHQWHWHUE\ DPWRQ RURP MRQ

' 3RWQUWD® VR Dl | HAASDWHQW

' " WKJ GMVMAHSDOR Rl VREGMRUM XIG P HAFDWRQ

' $ FAGHAWRO/SLAIH RUEWRNHQ DP SX®V

3 + RVSIFH DFTXIWHG

3 &RP P XQW KRVSIM2CDFTXWLH

7RVIDOQXP EHURI LHSRUMG LOFLGHOW







) HHGEDFN

2 XU: HEHQ
6XSSRUAYH &DLH 1 XUM
RITHUQJ VXSSRUMNR D
IDP L® P HP EHURIIHUQJ
| HHGEDAN









E&AMOIFDOWDI | -Q DGGMRQ FIRIFDOAMA | Z HH UHT XILHG VR XQGHUIAINH WH | RCRZ 1QJ

e SHARUWGVO DQDIHP HQW
e ' HP HMD$Z DIHQHW
e 3UYDR ' LQW

o YAIGV 1XWMRQ

e ORYIQU +DQCIY

o 9DMF/ LIH6XSSRUV

e $QDSK\ @ LV 6HSWV







( GXFDVIRQ
6\XGHQW FHBELDAQ) FRP SGMQJ
WHUFRXUMHVZ W P HP EHW/RI
RXU( GXFDMRQ 7HDP
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3DVIHOW RXQIH

$ SDWHQWKDW DQG LHD[ HV Z WK
DP HP EHURI RXU1 XUAQJ 7HDP

LQ WH 3 DWHOW RXQIH Z IMIQ RXU

, QSDWHQAB QW
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6VIDVAP HOW ILRP WKH &4 &

6SUQIKLD*+ RVSIFH LV LHT XILHG VR UHI MMUZ IWK WH &DUH 4 XDOW &RP P B WMRQ DQG IW FXUHQAHI DMADMRQ

VWKV LV XQFRQGIMRQDO 7KH &DUH 4 XDOW &RP P MWRQ KDV QRWENHQ HQI RUAHP HQADPWRQ DI DIQW
6SUQIKI@*+ RVSIFH GXUQJ

6SUQIKI@+ RVSLFH KDV QRASDUARSDMG LQ DQ\ VSHADOHYIHZ V RULQYHVM DARQVE\ WH &4 & GXUQJ WH
LHSRUAQJ SHURG

2 XUDWNQVSHAARQ E\ WH &4 & Z DVIQ -XO ZIW DIRWP DOHSRUARQ W 2 RIREHUDQG LV DYDIME®I RQ
6SUQIKLD*+ RVSIFHDQG &4 & Z HEMWAV ) LIRP WKLY LQVSHPARQ WH &DUH 4 XDV &RP P WRQ WXHG
6SUQIKIO*+ RVSIFH Z IW WH | RGRZ 1QJ RYHDQWDWOJ | RUWH VHIMBEHY SLIRYIGHG




VVKH VHWYLFH VDI H

7KH VHYIFH SURYIGHG P DQGDRU WDIQIQJ 1Q NH VNLAY VR DO | DQG P DGH VXUH HYH) RQH FRP SGMG LW
6VBI | XQGHUARRG KRZ VR SIRWIPASDAWHQW | IRP DEXVH DQG WH VHUYIFH Z RINHG Z HOY. IW RWHUDI HOAHV
VR GRR 6\ KDGWDIQIQJ RQKRZ VR ULHFRIQIVH DQG LHSRUADEXVH DQG WH NQHZ KRZ \R DSS® W

BVDI | XVHG LQI HFIRQ FRQWRCP HDVXUHV Z KHQ YIMMQJ SDVIHQW RQ Z DUGV DQG WDQVSRUAL]
SDVIHQW DI VIHU GHDVIK

7KHGHMIQ P DIQWIQDQRH DQG XVH RI 1DAMAHV SUHP IMHV DQG HTXISP HOWRHSWSHRS®IVDIH 6Vl Z HUH
WDIOHG VR XVHWHP 6\l P DQDJI HG FIQIFDCY. DM Z HD

6VDI | FRP SGMAG DQG XSGDVIAG UMN DWHWP HQW | RUHDFK SDVHQWDQG LHP RYHG RUP LQIP LVHG
UWNV 51N DWHWP HQW FRQUGHLHG SDMHQW Z KR Z HUH GHVAURUDVIQJ DQG LQ VKH MW\GD\ VRU
KRXW Rl VAHW@ H 7KH VHUYLFH KDG HORXJK QXUMQJ DQG VXSSRUMADI | Z VK VKH LLIKW

TXD@ LFDVIRQV WNLGQY WDLQLQJ DQG H[ SHUHQFH VIR NHHS SDVMHQW/ VDIH I LRP  DYRLGDE®I KDLP  DQG VR
SURYLGH VIKH LI KWFDUH DQG WHDVP HQW

0 DQDUHW HIXOUD WHYIHZ HG DQG DGMWMG W LQU BIVHY DQG VN@P I  DQG JDYH EDQN DQG DIHQR M|
D IXQ@QGXPARQ

7KH VHUYLFH KDG HQRXJK P HGLFDOWDI | Z VKK VIKH WL KW XD LFDRQV WLV WDLQLQJ DQG
H SHUHQFH VIR NHHS SDVHQW VDIH [ LRP  DYRIGDE® KDLP  DQG VIR SURYLGH VIKH LI KWFDUH DQG
WHDVP HQWO DQDIHW/ LHIX@UD UHYLHZ HG DQG DGNWAG WIDI | LQJ BIYHY DQG WLEOP 1

6Vl | NHSWGHWAGIG LHRUWGY RI SDWHOW FDLH DOG WHDW? HOWS HFRRUWGY Z HH FBDU XS VR GDWM WRUHG
VHRXUHO DQG HDM©® DYDIME®!I VR DOMA | SLIRYIGIQJ FDUH

7KH VHUYLEH XVHG VA WIP V DQG SLRFHWHV VR VDI HO SUHVFUEH DGP LQIWWIU UHFRUG DQG WIRLH
P HGLAL.QHV

7KH VHUYIEH P DQDIHG SDAHQW/DI HW LOAGHQW Z H6WBI | LHARI QIVHG DQG LHSRUMG LOAGHQW DQG QHDU
P MHV 0 DQDIHWY LOQYHVA DWG LOAGHQW DQG VKDUHG BMRQV BDURHG Z W WH Z KR®IWDP  DQG WH
Z IGHUVHYIFH © KHQWIQIVZ HOWZ LRQJ MBI DSRERJIVHG DQG J DYH SDWHQW KRQHWIQI RUP DARQ DQG
VXIVE®! VXSSRUNO DQDI HY HQVXUHG WDWDPARQV I URP SDAHQUWDI HW DBV Z HH P SGP HQMG DQG
P RQWRUHG




-V VKH VHUYLFH HI T HPAYH'

7KH VHYIEH SURYIGHG FDUH DQG WHDW? HOWEDVHG RQ QDWRQDQJ XIGDQAH DQG HYIGHQRH EDVHG SUDPWFH
0 DQDUHW FKHANHG VR P DNH VXUH I | |RERZ HG JXIGDQRH 6Vl I SIRWIPMG WH UKW Rl SDWHQW VXEMPW

VRWHO HMO HDOM $FW

6VIDI | JDYH SDAHQW HQRXJK | RRG DQG GUON VR P HHVWIKHLUQHHGV DQG P SLRYH VKHLUKHDOK  7KH\
XVHG VSHFLDO HHGLQJ DQG K\ GLDVIRQ VHFKQLTXHV Z KHQ QHFHWDU  7KH VHUYLFH P DGH DGR HOW
| RUSDVIHQW LHQILRXV FX@XLDODQG RVKHUQHHGY

6VBI | DWHWHG DQG P RQMRUHG SDWHQW UHIXDUD VR VHH L WH Z HHIQ SDIQ DQG JDYH SDIQ LHIH 1QD
WP HO ZD\ 7KH VXSSRUMG WRVH XQDE®I R FRP P XQUEEDWA XMIQJ VXIVIBE®! DWHWP HQWRR® DQG JDYH

DGGMRQDOSDIQ LHIH VR HDVH SDIQ

6VIDI I P RQWRUHG VIKH HI | HRVYHOHW Rl FDLH DQG WHDWIP HQW 7KH\ XVHG VIKH 1 LQGLQIV VR P DNH
P SLRYHP HQW DQG DFKIHYHG JRRG RXWRP HV | RUSDVIHQW

7KHWHWIEH P DGH VXWIH Wl | Z HIH FRP SHWIQWRUWHUWRGY 0 DODIHY DSSWDIMVHG Wil VZ RN
SHURWP DOQRH DQG KHG VXSHWYIMRQ P HHWIV Z I WKHP VR SURYIGH VXSSRUADQG GHYHRRSP HOW

" RAVRUYY QXU/HV DQG RWKHUKHDOKFDLH SLRI HWIRQDY Z RINHG VRIHVKHUDV D VHDP - VIR EHOQHI LW
SDMHQW 7KH  VXSSRUMG HDFK RWKHUVR SLRYLGH JRRG FDWH

. H VHUVBEHV Z HH DYDIOE®! VHYHQ GD\ VD Z HHNWR VXSSRUMAP HO SDWHOWADLH

6Vl | JDYH SDVIHQW SIDRVIFDOVXSSRUMR KHG VKHP  @QYH Z HIDXQMIOWKH GLHG

6B | VXSSRUMG SDAHQW VR P DNH IQIRWP HG GHRAMRQV DERXWIKHUFDUH DQG WHDW HOW7KH IRGRZ HG
QDWRQDQI XIGDQRH VR J DIQ SDAHQW FRQMHQW7KH NQHZ KRZ R VXSSRUASDMHQW Z KR @ANHG FDSDAW

VR P DNHWHURZ Q GHAMRQV RUZ HH H SHUHOAQJ P HOWAQKHDOY 7KH XVHG DI UHHG SHO/RQDOMHG
P HOVXUHV WDWIP MEDWHOW CEHUIV + RZ HYHU GR QRWDWHP SWADUGEIRSX® RODY UHVXVAVBMRQ LHFRRUWGY
ZHHQRWDZ D\ VIX@ FRP SGMAG E\ Wil I




-VViKH VHWYLIFH FDUQJ™"

6VBI | DA D\ VWHDWG SDWHQW DQG LHDAYHY Z WK FRP SDWIRQ DQG NQGOHW UHVSHAMG WHUSUYDR DQG
GLIQW DQG VRRN DFFRXQWR! WHULQGIYIGXDOQHHGY 7KHHZ DVDWRQI YIME®! SHIWVRQ FHOWHG FXOXH
WDWZ DV SLRP RWG E\ VHYIFH ®DGHWY 6\Bl| Z HH KLIK® P RWYDWG DQG LOVSLLHG R RI I HUFDUH WDWZ DV
NQG DQG SLRP RWMG SHRS®IV GLIQW ) HHGEDANILRP - SDAHQW DQG WRVH Z KR DUH FRVH\R WHP Z DV
FROWOXD@ SRVWYH DERXVWKH Z Di W3l | WHDWSHRS®

6VDI | SLRYLGHG HP RVIRQDOVXSSRUAVRR SDVIHQW GRYHG RQHV DQG FDUHW/ VR P LQLP LVH VKHLUGMAHW
6VDI | LHFRJ QLVHG DQG LHVSHPVIAG VIKH VRVDAW RI SHRS®1V QHHGV 7KH. D@ D\ VVRRN SHRS®!V

SHURQDO FX®X DO VRADODQG UH@I LRXY QHHGV LOVIR DFFRXQWDQG | RXQG LOQRYDVIYH Z D\ VVR P HHW

VKHP  3HRS®!VHP RURQDCDQG VRFLDOQHHGY Z HUH VHHQ DV EHLQJ DVLP SRUBQWDV VKHLUSK\ IFDO
QHHGV

6wl VOZ SHRS®I Z KR Z HHDSSWRDAKIQJ HQG RI @H DQG WRWH FRVH W WHP DV DRWYH SDUAHWY/ 1Q WHU
FDUH 6\l 1 Z HH IX@ FRP P IWMG VR Z RINQJ 1Q SDURHUKILS Z IWK SDWHOW ®RYHG RQHV DQG FDLHW WR
P DNH WL D LHDOW | RUHDAK SHORQ

VVIKH VHWYLFH LHVSROWLYH'

7KH VHYIEH SURDPYHD SOQQHG IW VHYFHY DQG SURYIGHG FDLHIQ D Z D WDVWRRN LOVR DFFRXQUWDQG
TXIEN® DQG IHVSRQUYH® P HAKH SUH HIHQRHV DQG QHHGV RI RFDCSHRS® DQG WH FRP P XQMAHV IW
VHIYHG ADOR Z RUNHG Z IW RWHWY 1O WH Z LGHUM WP DQG GFDCRUI DQVMRQV R SOQ IQGIYIGXDDHG
DQG KLIK® UHVSROUYH FDUH WDWSURP RWG HTXDOW IQFOXGIQU | RUWRVH Z M SURWIPWG FKDUDPMUMAERY

7KH VHUYLFH SXWSHRS® V LQGLYLGX DOQHHGV DQG SUHI HUHQFHY FHQWDOVR VIKH GHOYHU. Rl LW VHUYLEHV
7KH VHUYLFH Z DV LQFOXMLYH DQG UHVSROWLYH LQ LW VIDLARUHG FDUH VIR P HHVWIKH LQGLYLGXDODQG FRP SO
QHHGVRI W SDVIHQW 6VIDI | P DGH UHDVRQDE® DGMWR HQW/ VR KHS SDVIHQW DFFHW VHUYLFHY 7KH\

FRRUGLQDVHG FDUH Z VK. RVIKHUVHUYLFHV DQG SURYLGHUY

3 DWHQW FRX@ DAFHW WH VSHADOQMS DADWYH FOUH VHYIFH IO D Z D\ DQG DADWP H Z KHQ WH  QHHGHG W
: DMWQI WP HVIWRP  UHHULDOR DRKIHYHP HOARI SUH HULHG SOFH RI FDUH DQG GHDW Z HH IQ )H Z IW JRRG
SWPAH 7KHWH Z HH SIRFHWAHV 1Q SOFH VR HQVXUH XU HOWDGP WRQ DQG WDSIG GMKDUI H Z KHQ QHHGHG

AAZ DVHDV | RUSHRS® VR JLYH | HHGEDFN DQG WDLVH FRQFHUQV DERXWFDUH UHFHLYHG  7KH VHUYLFH
WHDVIG FRQFHUQV DQG FRP SMLOW VHURXVO  LQYHWI DVAG VKHP  DQG VKDLHG GM/RQV BGIDUHG Z LYK
DAWDI | 7KH VHUYLFH LOFOXGHG SDVHQW LQ VIKH LOYHWIO DURQ Rl VIKHLUFRP S@LOW



VVKH VHUY1IFH Z HDBIG'

{ HDGHWY KDG WH W@ DQG DELDAHY VR LKQ WH VHUYIFH 7KH XQGHUARRG DQG P DQDIHG WH SURUMAHY DQG
DAXHY WH VHWYIEH IDAHG 7KH Z HH YIME®] DQG DSSURDRKDE®! 1Q WH VHUYIFH | RUSDWHOW DQG W T 7KH\
VXSSRUMG Wil | VR GHYHRS WHUWNLQ@QY DQG VIINH RQ P RUH VHOIRULR®BNV

7KH VHUYLFH KDG D YIMRQ | RUZ KDWMZ DQWAG VIR DFKLHYH DQG D VWUDVIAJ\ VIR VIKUQ LLQVRR DPVIRQ
GHYHRSHG Z VK D@UHBIYDQWAWDNHKRGHWY 7KH YIMRQ DQG WUDVAJ\ Z HUH | RFXVHG RQ
VXWIDLODELAOW RI VHUYLFHV DQG D@ QHG VR RFDOSMQV Z WVKLQ VKH Z LGHUKHDOK HFRQRP \  / HDGHU/
DQG WIDI | XQGHUMRRG DQG NQHZ KRZ VR DSS® VKHP DQG P RQIRUSLRIUHW

6VBI | HOLHVSHAMG VXSSRUMG DQG YDOXHG 7KH Z HUH I RFXVHG RQ WH QHHGV Rl SDWHQW UHFHLYIQU FDUH
7KH VHUYIEH SURP RWIG HT XDOWV DQG GLYHMW LQ GDI® Z RUN' DQG SURYIGHG RSSRUMQWHY | RUFDUHHU
GHYHBRSP HQW7KH VHUYIFH KDG DQ RSHQ FX@MUH Z KHUH SDAHQW WHU®RYHG RQHV DQG W | FRX@ WDVH

FRQAHUQV Z IWRXWHDU

/ HDGHW RSHWDWAG HI | HFVYH J RYHURDOQFH SLRFHWHV VIKLRXJ KRXVWKH VHUYLFH DQG Z MK SDU/ADHU
RW DQLVDVIRQV 6VIDI | DAD@BYHY Z HUH FRIDU DERXVWKHLU LR®HV DQG DFFRXQVIDELAMHY DQG KDG
WHIXMURSSRUXQMHV VR P HHW GVFXW DQG GiDWQ 1 LRP VIKH SHU RWP DQFH Rl VIKH VHUYLFH

/ HDGHW/ DQG WDP V XVHG A WP VVRR P DQDIH SHURWP DQFHH IHPAYHO 7KH LGHQWIHG DQG HVFDDWG
UHGIYDQWUIMY DQG MXHV DQG LGHQAHG DPWRQV VR LHGXPH WHULP SDRW7KH KDG SOQV VR FRSH Z W

XQH SHAMG HYHQW

7KH VHUYLFH FROH{PWAG LHODE® GDVID DQG DQD® VHG LW6VIDI | FRX@S | LQG ViKH GDVID VKH. QHHGHG LQ
HDMLO DFFHWLE® | RUP DW VR XQGHUAMDQG SHU RWP DQFH P DNH GHFIMRQV DQG P SLRYHP HQW 7KH
LQIRUP DVIRQ A WHP V/ Z HUH LOWAJ LDVIAG DQG VHEXUH ' DVID RUQRVM LFDVIRQV Z HUH FROVMAQV®

VXEP LWHG VR H[ VIHUQDORU DQLVDVIRQV DV LHT XLLHG

/ HDGHW/ DQG Wl | DPAYH® DQG RSHQ® HQUIDIHG Z WK SDAHQW WA I HTXDOW * LRXSV WH SXETE DQG
@FDCRU DQVDARQV VR S@Q DQG P DQDIH VHUYEHY 7KH FRADERUDMG Z W SDUHURL DQLVDWRQV R KHS

[P SIRYH VHMBEHV I RUSDWHOW

$@ADI| Z HIHFRP P WIG VR FRQVQXD@ GDULQI DQG LP SLRYLQJ VHUYIFHV 7KH\ KDG D JRRG
XQGHUADQGLQJ RI TXD@W P SLRYHP HOWP HVIKRGV DQG VIKH WNLAW VR XVHVIKHP  / HDGHUY
HQFRXDJ HG LQQRYDVIRQ DQG SDUAFLSDVIRQ LQ UHVHDUFK
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, QSDVIHQW8 QLW

$ SDAHQWEHQI FDUHG | RUE\
ROHRI RXU1 XUAQJ
S\WMMBOW




~QSDVIHQWS QLW

7KDON\ RX P RUHWDQ Z RUGVFDQH SLHW ) LRP WHP RP HQW DGZ DV
EURXJIKWQWR WH KRVSIEH WH FDLH VXSSRUADQG NQGQOHW\KRZ QE\ HYHU

P HP EHURI Wil Z DVP RUHWDQ Z HFRX@ KDYH Z IMKHG |RU <RX DERZ HG' DG \R
SDW Z IW WH GLIQIW DQG UHVSHANKH GHVHUYHG Z KISMDERZ LQJ KLV IDP 1O R
JUHYH RXUBRW Z IWRXWKDYIQ) VR VHHKIP  JR WRXJK VRR P XFK SDIQ DQG
GIMAHW

7KLV Z VKLV QD MK DQG\ RX KHSHG IMFRP H VR | XIMRQ




+ RVSIFH DWA RP H

$VDIDP 1O Z HFRX@ QRWDXOWKH + RVSIEH DW RP H FDUH DQG
FDQQRWMDQNWHP HORXJK IRUZ KDWKH GIG |RURXUP RWHU

6Vl | LHVSRQGHG VR LHT XHW I RUVXSSRUVERW HP RUWRQD@ DQG SLDFWFD@
$GYIFHZ DvDP D) 1QJ DQG ARX@ QRVWKDYH UHFHLYHG D ERWMAUVHUYIEH

$QDVSHRWRI P\ OW | DIWHUV FDLUH Z HH KDQG®BIG Z IW H FHSWRQDONQRZ GIGIH
RP SDWIRQ DQG SIRIHWMRQDOP  &RXGQWOWIIRUP RUH




&RP P XQW 6HUYLFH

—UHAHYHG JRRG DGYIFH RQP \ FDUH DQG —KDYH EHHQ DE®I VR VA | LHHO Z IMWRXW
HP EDUDWP HOWDQG J HWAAMDLI KWDQVZ HY/

( YHU ROHVWRWB@ SWRIHWRQDDQGW P SDWHWE —FRX@ QRVWKDYH DWNHG IRU
ERWAUFDUH
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9 RXQWAHVY 5 HFUXIWAG 1 XP EHU
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9 ROXQWWHHWY
Rl RXUDP D] LU
YROQWHY KHBLQJ
RXVQ RXUNWKHQ



7KH 2 QH6KRZ
&RWDO0 DUHIMRQ

. LCODP V FHOEWDMV
Z W * GRUD
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EHQJ |HDMUHG RQ
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