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7KH 2 1ILFH RI 0 LQRUW 6VXKGHQW$ 1D SIRYLGHV
H[ FHSVIRQDO VXS SRUN VHUYLFHV VKDW HQKDQFH ViKH
DFDGHP LF DFKLHYHP HQW SHU/RQDO GHYH@RSP HQW
DQG JWGXDURQ WWV Rl LW JHQHIDARQ @RZ
IQFRP H DQG KLDWRUFD@®  XQGHUHSWHVHQWAG
WX GHQW DW, @QRLY

RXUVHP HWHWD QHZ VBIMHU DARZ
\RX VR WD\ FRQQHFVHG VR VKH 2 0 6$ DQG GLVFRYHU
VKH RXWAMDQGLQJ VXFFHWHV RI RXUMWXGHQW
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XHSE So: tppy : B/ B &P HBHP ® pXLypda wS ®udés

YRUIUW ILYH \HDW/ VKH 20 6$ V P DWMRQ KDV EHHQ VR GHYH@®RS DQG VR
VXWDLQ D FRAMIH JRLQJ FXAXWH Z KL DOR SWHSDUQJ DQG HTXLSSLQJ

WXGHQW VR VXFFHWIX@ FRP SOV HQLRALQ DQG REVDLY VKH QH[ WBIYHO
RI FLIHGHOUDY 7KH 206$ LV SWIRXG Rl RXU GHHS WHHGHG LRRW
HP EHGGHG LQ H[ FHSVIRQDO LHWHQWURQ VHWIFHV VR HQKDQFH DFDGHP LF

DFKLHYHP HQW SHU/RQDOGHYH®RSP HQWRI [ HQHIDURQ @RZ LQFRP H

DQG KIWRUFD@® XQGHUHS LHVHQWAG WX GHQW

KHUHDV VKH 20 6$ HQYIMRQV DQG FXOWDWAY WXGHQWB J IHDW SRWQUDAMHY Z H DIH QRW GRQH DQG
QDWWD@ FRX@ QRWGR IWZ IWKRXWDMRI <28 : VK \RXUKHG® KHWH DWH MWD IHZ DGGLRQDO QRVDE (i
WUKFVXUHV SDYLQJ VKH Z D\ |RUWKXGHQWXFFHW Z WKLQ RXUFRP P XQLW

+ 8 QGHU7XVRUQJ DQG $ FDGHP LF 6HUYLFHV VKH 2 0 6$ QRZ RIIHW/  RQ@QH WKVRUQJ DYDIE®!  KRXUW/ D
GD\  GD\VD Z HHN VKIRXJ K D SDUQHUKLS Z VK 1 HWXVRlY 1 HWXVRU SIRYIGHV SIRIHWIRQD@ DLQHG
GHJ WHH KRGBLQJ VKVRU/ DFLRW D YDUHW RI NH\ GLVFLIS@QHV DQG KXQGUHGV RI DYDLADE B FRXUMHV 7XVRU/
DUIH WDIQHG VR SLWRYIGH D Z HFRP 1QJ DFFHWIE®! YLUXDO HQYLLRQP HQW VR KH® WXGHQW EHFRP H
LQGHS HQGHQWMHDUQHW/ DWWKHLURZ Q SDFH $ IVWUF@W DWQLI KWRUZ KHQ GIDWRLQJ FHQWAUY DLH FQRVHG

¢ ,Q $XIXWV ZH RQERDWHG D QHZ 8 SZ DUS %RXQG $ WIWDQW' LHFVRU &RXUQH\ %\KRS &RXWQH\ KDV
DSSR[ LlP DO H®IYHQ \ HDUW/ RI H[ SHUHQFH LQ VKH ILHG@ Rl HGXFDURQ WQJLQJ IRP KLIK VFKRRO WD\
GIYHOFRP P XQIW DJHQF\ VR LOWIWXWH RI KLJ KHUHGXFDRQ Z WK VKH @MWWKUHH \ HDW/ Z WKLQ 75,2 6R LW
FRP HV DV QR VXWBUVH VKDWVKH FRQUQXHV VR DIILLP  RXU IHDVRQWKLSY Z VK RXU SDUQHW LQ 8 LEDQD
&HQWDO &HQWAQQLDOKLIK VFKRRY WLV EHFDXWH Rl VKLV GRFNWHS SDUQHUKLS VKDW HQWAU VKH
SIRIDP ZIWK D  JWGH SRIQWDYHWDJ H RUKLI KHUDQG D@VFKRMW/ VXFFHHG LQ RXUWI RWIRXV SLRJ LDP
$V WFK ZH VDNH WHP HQGRXV SUGH LQ VKH HWQVURQ DQG JWDGXDMRQ WDW DQG
SRWVHFRQGDU HQUR@P HQWDFKLHYHP HQW

e )D® vV D LHFRUW \HDUIRU2 0 6$ DV Z HWH DE® VIR DZ DUG LQ VFKRMUKILSV VR VKLUV VZ R
XQGHW WGXDW WXGHQW 7KLV LQFXGHG W HOH WKG\ DEWRDG VFKRMUKLSV VRVDAQJ
HDFK . HHS WDGLQJ VR GIDWQ P RWH DERXWVKHWH VWKRMW/ DV Z HODV VKH HT XD@ Z RQGHUXOVFKRMUV/
Z KR Z HWH DZ DUGHG VFKRMUKISV ILRP  RXUHLI KW  J HQHWRXV DQG VXWDLQLQJ EHQHIDFVRW

e /HG E\ 6HQLRU$ WIWDQW LLHFVRU & XUV %MQGHQ 6U RXU75,2 7DGIQWSEHDUFK FRQUQXHV VR SHURWP DW

KLU K GIYHY J WDGXDVIRQ WDV DP RQJ 75,2 7DAIQW6E HDUFK + LJ K 6 FKRRO6 HQLRU/ DQG Rl 75,2
7DGQW6 HDIFK WXGHQW W JWDGH JWGH SHUAWHKG LQ VWKRRO DGYDQFLQJ VR VKH QH[ WDFDGHP LF
J WDGH GHYHO

e /HG E\ $QIHD &MW 7HUD® RXU %XMQHW $GP LQMUDVIYH $ WRFIDW RXU EXMQHW RIILFH LV DOR
H SDQGLQJ : H DWH VXSHUH[ FIVWG VIR EH DE® VR SIRYLGH WIDII FHQWALHG VXSSRUMR RXUVXEXQW DV Z H
D@GR VKH Z RN VR DWIWAVZ MK WIHQJ VIKHQLQJ WX GHQWRXVERP HV DW, @OQRLY
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« 7KLV ID@Z H Z HH SGIDVHG VR VXSSRUNDQG WHFRJ QL H RXU WDI 1B/ (RQJ WIDQGLQJ DFKLHYHP HQW VKLRXJ K
VHYHWDO SWRP RURQV 7KDQN \RX IRU \ RXU FRQWIEXMIRQV <RX DWH LQGLVSHQVDE®! DQG DWH VKH YHU
WDELQ)] 1QJ LQIXHQFH IRUZ KLFK Z H GUDZ \WUHQJ VK
o * DFH &DMADV IV QRZ VKH ' LWHFVRU IRU 7XVRUQJ DQG $ FDGHP LF 6HUYLFHV DQG $ WRFIDW ' LLHFVRU

2 1ILFH Rl 0 LQRUW 6\WXGHQWS 11DLLY/
o ' U(VWREDULVQRZ D 6HQLRU$ WIWDQW LLHFVRUIRUVKH 75,2 6\WXGHQWE XS SRUNG HLFHV 3 LRJ LDP
o &XUV %MQGHQ 6U LVQRZ D 6HQLIRU$ WIWDQW LLHFVRUIRUVKH 75,2 7D®IQWS HDUFK 3 LRJ LDP
o 9LFVRUD =HWULY QRZ D 6HQLRUGVXGHQWS XFFHW $ GYLVRU

¢ $VD HWXGVRI DGGIMIRQDOFDP SXV GHYHOVXSSRUNVKH 2 0 6$ XQGHUVKH GIDGHUKLS RI -D] P LQH 7KRP SVRQ
' LLHFVRU $ GYIMIQJ DQG 0 HQVRUQJ DQG $WRFIDWA ' LLHFVRU 2 [ILFH Rl 0 LQRUW 6VXGHQWS IIDLLV Z LADQRZ
EH DE®! VR H[ SDQG RXU DGYIMQJ DQG FRDFKLQJ WDII ,Q VKH P HDQWP H Z H MXQFKHG RXU LQDXJ XWDO
WX GHQWVXFFHW VHUHY FHQWALHG DIRXQG QDYL DVIQJ WX GHQWQ H F\ F& WUHWRU/

¢ 8 QGHUWH MDGHUKLS RI -DUW 0 LQQHW $ WIMWDQW' LWHFVRU 0 F1 DU 6 FKR®W/ 3 WIRJWP @WWHDUZ H P HW
RXUEHQFKP DW J RDORI VKLUV W] VFKR®W/ 2 XUWHFWLWP HOQWF\ FGH LV Z HOXQGHUZ D\ 7KHWHIRWH RXU
0 F1 DIUWADP WHP DLQV GLMI HQWDV VKH\ FROQVIQXH VR EXL®G IHDOVRQWKILSY Z VK RXU WXGHQWDI | DLLY D@HV
IDFXQV GHSDUP HQW FRMJHV DV Z H® DV WXGHQW LHI IWHHG RU DQL DMRQV DV VKH\  EXL® VKH QH[ W
0 F1 DlU6 FKRMW FRKRUN

+ ,Q FRADERWDMWRQ Z WK VKH ,@ORLY 6\ WGHQW* RYHUWQP HQW DQG XQGHUVKH GIDGHUKLS RI %UDQ %HFNHU RXU
$ FDGHP LF 2 XWHDFK $ GYIVRU VKH 2 0 6$ SUWRYIGHG L& @FNHUVKIRXJ K VIKH L& @FNHU/ RDQ 3 RJWDP VR QHDUWD
WXGHQW ) RU) D@ VR GDW Z HEYH DOR SDWQHWHG Z WK VZ HQW FDP SXV DGHV LDQJ LQJ ILRP
VKH &XAXWDO&HQWAW/ 2 IILFH RI 8 QGHW WDGXDW $ GP IMWRQV &RAMIHV' LYIMRQ KLIK VFKRRORXWHDFK
DQG DI LQIW DXP QL DWRFLDRQV VR SIRYLGH D SUHVHQVDVIRQ DLRXQG RXUVHUYLFHV

7KH 20 6$ ZRX@ @ONH VR VKDQN RXU &KDP SDLJQ 8EDQD DQG ' HFDWU H®P HQWU KLIK VFKRRO DQG
VXS HUQWAQGHQWS DUQHW/ DARQJ Z WK RXU 6 VKGHQW6 XFFHW ,QFOXMRQ DQG %HARQJ LQJ DAHV VKH 6VXGHQW
$ 11D $ GYDQFHP HQWWHDP RXUFRQWIE XVRY/ DXP QLHVSHFLD@® VKH / DVIQR / DVIQD $ XP QL $ WRFLDVIRQ DQG
VKH %@FN $OXP QL 1 HZ RIN FRGBIJH SDUQHW/ 6SRQVRW/ 3WRIWDP $GP LQMUDVRQ DQG * RYHWP HQVDO
5 HVIRQV |IRUD@VKH Z RN \ RX KDYH GRQH LQ DWIWIQJ XV Z VK FUHDVIQJ DQG VXWDLQLQJ SRVIVIYH FKDQJ H

VK \ RX DV FKDP SLRQV DQG VSRQWRU/ \ RX FRQWIEXVH VR ViKH 2 0 6$ EHLQJ DEG®! VR FROVIQXH LW P WMRQ IRU
VKH QH[W  \ HDW/

&RQVIQXHG 6 XFFHW
j B ! p26 h. &nS ®u2L 2 i

([HFXVIYH " LWHFVRU 2 I1IFH RI 0 LQRUW 6 VW GHQWS 11DV
" WHFVRU 75,2 3WRIWP V
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(IIHFVIYH 0 RQGD\ 2 FVREHU

-HQQUHU 0 HQGH] EHFDP H RXU LQDXJ XWO
' WHFVRU IRU ) LUM# HQHWDDVIRQ 6 VK GHQW
,QMDVIYHV DQG $ WRFIDWA ' LLHFVRU | RU VKH

2 1IlFH Rl 0 LQRUW 6WGHQW $1IDWY  $V
GLHFVRU - HQQU HU Z LADSRYIGH GIDGHUKLS

1Q FUHDVIQJ LQQRYDVYH XQLYHUAW Z LGH

SWRIWP P 1QJ DQG VXSSRUNWUKFWKIHV VR

H[SDQG VXFFHW I[RU |LUMJHQHDVIRQ

WXGHQW DW VKH 8 QLYHUIW RI ,GDQRLV
8 LEDQD &KDP SDLIQ 8,8 &

- HQQUHUKDV EHHQ Z RINIQJ LQ VKH ILHGB RI KLJ KHUHGXFDURQ VIQFH 6KH VSHQW
VKH @WV\HDU LQ RXU RIILFH DV D 6WGHQW 6XFFHW $GYLVRU 66$ + RZ HYHU
VIKLRXJ KRXW- HQQL HUB/ IP H DW, GQRLY VKH KDV EHHQ D FDP SXV GIDGHULQ GHYH®RSLQJ
VKH IRXQGDWIRQ IRU RXU FDP SXV Z IGH HIIRUV 7R VKDWHQG - HQQLHU VHUYHG DV D
8,8& OGIDGHUKLS GHBUDW DWVKH 1$63$% )LUMW 6FKRMW/ $FDGHP \ DQG DV DQ
DGYLVRU FRXQFLOP HP EHU DWVKH VK $QQXDO 1 DMRQDO) LUM* HQHUDWRQ 6XP P LW
- HQQUHU DR VHUYHG DV D FR DXVKRU IRUVKH 1$63$ &HQWAU IRU ) LDW* HQHDVRQ
6 VKGHQW6 XFFHW EQRJ DV D SUHVHQWHU DWVKH : RP HQB/ 5 HVRXUFHV & HQWALB/ ' VK W
8S VHUHV VW®IG D) LUM* HQ $XP QD 5HIGIFVIRQVE DV Z H@ DV DW 8 QLYHUMW RI
0 IFKLJDQB [HWH <RX )W 3WRP RIQJ 6XFFHW IRU DQG Z VK ) LUM* HQHDVRQ
6VKGHQW 6\ P SRUXP E SRWHU VHMRQ  -HQQUHU LQ SDUMQHUKIS Z VK , 3WRP LVH
SWHYIRXMO VHFXWHG N LQ JWQWIXQGLQJ IRU EWRDGHQLQJ LQFXMRQ Z KHWH VKH 1Q
FRRSHWDVRQ Z VK , 3RP LVH DQG 2 0 6$ MXQFKHG VIKH [3 LIRXG VR EH ) LUM* HQEVHUHV
- HQQU HUFXUHQV® P DQDJ HV VIKH LOWIMXVIRQB/ [ LAV HQHLDVIRQ FRP P XQLW GLLHFVRU

- HQQUHULY D SWRXG 8,8 & ILDAVI HQ DOXP QD Z KR HDUQHG KHUO DMWHURI $ UV GHJ UHH LQ
+ LJKHU ( GXFDVIRQ Z VK D FRQFHQWDVIRQ LQ 6VXGHQWS FFHW DQG 6 XFFHW ILRP  VKH
8 QLYHUAW RI 0 LFKLI DQ DW$ QQ $ LERU - HQQUHULY DOR FXUHQV® SXWXIQJ D 3K' IQ
( GXFDURQ 3RQ@F\ 2 WDQU DVMRQ /HDGHUKLS Z MK D WHVHDUFK IRFXV RQ H[ SDQGLQJ
DFFHW VR WXG\ DEWRDG |RU I LUMJ HQHIDMRQ WXGHQW - HQQL HU KDV H[ SHUHQFH LQ
DGYIMQJ DGP MMRQ RXWHDFK RSHWWRQDO P DQDJHP HQW FRP P XQLFDURQ SMQV
FDWHHU VHUYLFHV DOXXP QL LHOVRQV SWRJWDP P 1QJ DV Z H@ DV VHWIQJ DV D / HYHO
) DFXQV DQG 6VIDII 0 HQVDO+ HDOK $ P EDWDGRUDQG DQ, 3 RP LVH P HQVRU
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