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7KH+HDIK ) RRG&RP P XQW R 3 IDFWFH Z DV D JURXS \WDW DIWHUHG VR FRQGHPWGBDLD VKDUH UAVRXUFHY DQG

\DNH FR®RYH DRRQV 1Q VXSSRWRI BFDAFRP P XQWAV DV \WH  UHP DJ IQH DQG UHEXIG WHUIRRG VA WP VR

WUYH 7KHFRP P XQW R SUDPWFH g Z KIFK Z DV IXQGHGE\ \WH: DE® DWY RXQEDMRQ DQG IDAMMWG E\ 6 KDUH

2 XU6 WHQI W WWIURXI K W VXEMADY &RP P XQW: HDWK 3DUHY/ q ZDVPDGHXSR PRIHWDQ  CDMRQDO

DQG UHI IRQDARU DAY} DMRQY 7 KHVH RUI DA DIRQY YDUHG IQMI H TURP \B R R KXQAUHGV R IXQWP H A

UHIIRQ FRYHUQ) HYHUY 8 6 AW DQG VHYIQJ XUEDQ XUDODQG RKHUFRP P XQWWSHY DQGWSHR ZRWN

WH GRIQWHIRRGVVMP  SIRIWDP GHIYHY  EHQHIW HQUR® HOASRTF, DCDOMY  QXAWMRQ HGXFDURQ
FRP P XQW DAWYWP  DQGP R
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i2 WH UAVSRQUHV LQFBGHG D IDQIH R URBIV VXFK DV \MPKQEDCDWIMBGRH IQQRYDIRQ DQG
Z RINRUH GHYHBSP HQADV Z HODV VSHFLLE SURTUDP V RUIQMIDYHY

2 YHUWP H WH FRP P XQW RI SUDPWFH FOULLHG WH YIVIRQ W2 DV Z RINQJ \RZ DG KADFN , QGELI HORXV
DQG RWHUSHRS®I Rl FRRU %32 & FRP P XQWHV KDYH HTXMIE®! DFFHW DQG FRQVXP H QXWMRXY IRRG

' RIQJ WL Z LGDOR DCGUHW EDUIHLY IDFHG B\ RWHUP DU QDA HG FRP P XQWHVy : KIGI P HP EHWY/ Rl WH
FRP P XQW R SUIDPWFH VHUYHG GMIQPASRSXOMRQY HJ  HGHWY XUDOFRP P XQMMV  WH\ DI UHHG WDW
SURUMY Q) SHRS®I Rl FRRUZ RX@ XGP DWMO KHS DAFRP P XQWHV

7R Z RUN \RZ DUG WLV YIVIRQ \WH FRP P XQW Rl SUDFWEH LOFOXGHG VHYHWDONH HBIP HON 7 KHWH Z HUH
YILWDODQG 1Q SHWRQ JDWHUQIV GDURIIQ) VHWIRQY RQ GVFUHWM WRSIEV VP D@ LRXS KQORYDWRQ SRGW
WDWZ RX@ Z RUN VRZ DUGV D VSHFLLE J RDORI HWHU SDUNFLSDVRY J WDQW DNQJ 1Q Z KIEK P HP EHWY YRWMG
W IXQG D IHBIYDOASIRMIFVE\ D SHHUP HP EHU DQG D IR DGYIVRY ERDUG RI P HP EHY WDWQRWP HG
NH\ GHFIMRQV IRUWH FRP P XQW Rl SUDPWFH

7KH FRP P XQW Rl SIDFWFH LGHQWILHG | RXUREMIFWYHY WH\  EHTHYHG Z HUH SUHFXWRWY W FRQNEXW R
EURDGHUW WMP V FKDQI H

Y8XI@B 6 KDUHG 8 QGHUABQAQ) DQG 6 WHQI WHQ & RQUHFWRQY
$FNQRZ ®IGIH $P S@\ DQG 6 KDUH 5 HVRXUFHV DQG 3 RZ HU

& HOMUE& XGUDAD 5 HBIYDQAB RTFLIHV DQG 3 LRIWDP V
&RQUEX\WM R 0 RUH ( TXMIE® 6\ \WMP
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7 0D UHDMRQUKLSY DUH WH EHGURAN |RUNGRZ BIGI H VKDUQ) DQG FRIDERIDIRQ DQG KHS EUHDN GRZ Q VBV
DFURW RUDQ] DIRQY 7KH FRP P XQUV RI SUDFWFH SURYIGHG D YDUHW R VSDFHV | RUSDIMFELSDQN VR J HVWR

NCRZ RQH DQRWHU DU DERXVWKH Z RIN Rl RMHURU DQJ DMRQY DQG IGHQM RSSRWMQMAV | RUFRMERIMRQ

« 6P D@IURXS IQCRYDWRQ SRGY D@Z HG SDIASDON W FRP H \RJ HWHUDURXQG DUHDV Rl IQMUBHMADQG Z RUIN

\RI HWHURQ GVFUHM \RSIEV |, QQRYDMIRQ SRGV FRYHUHG WRSIEV IQFOGQ) QXAMRQ HOXFDMRQ EHQHIW
DFFHW DQG HQUR® HQMVXP P HUP HD® DFFHW VXSSRWMZY 7 UEDCFRP P XQUAV DQG QMU HQHIDIRCDO
P HD® DFFHW DP RQJ RKHLY ) URP \WWHVH JURXSV VHYHUDCRU DY) DUMRQY BUWG SDUEHUQ) \RIHWHUIQ

QZ ZD\V

K7 KH UHOMRQUKLS , IRWP HG Z M BT TURP sDQRWHUFRP P XQW Rl SUDFWEH P HP EHU
RU DQY] DWRQ@MURXI K \WH Y4HQHIIW ( QURT HQB RG BIG \R RXUE R RU'V FREERWDWY \R
VKDUH GDVP RQ KXQGUHGV Rl 61 $3 DWIMIBQFH RU DQJ DWRQV DFURW WH FRXQM  Z KIFK Z H

WHQ LOFRUSRUDWMG QR RXUQDMWRQDORQEOH |RRG SURJUDP GDVPEDVH DQG KRWECH  J UHDV®D
H SDQEQI RXUFDSDFIW LQ \WDWHIDUG y
g &RP P XQW Rl SUDPWFH P HP EHU

. 9 LWDDQG IQ SHYRQ FRYHQAQIV IQFGGHG WP H IRUSHRSG! R FRQCHAWZ W HDFK RIMHURGH RQ RQH DQG
QWP DA RXSV :  H FUHDWMG BDURIQ) RSSRUMQUAV IQ HYHY FRQYHQQJ DV Z HODV 1Q QG DBCH
GDQQI VHIHY ' XUQ) FROYHQAQIV Z H IQYIWG VSHDNHWY g IQFOGQI P DQ. ILRP WH FRP P XQW R
SUDFWEH g R VKDUH DERXVWRSIEY UHDWMG \R HTXMUE®! IRRG\ VWMP V' DQG Z H FUHDWMG VSDFH IRU
SDWASDQN R GHYHBS VKDUHG XQEHIABQAQ) V EDVHG RQ Z KDVKH VSHDNHLY VKDUHG
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7KHFRP P XQW R SUDPUFH GRAXP HQMG VHYHIDOKRWAIMUIP RXFRP HV ICFOEQ) AIRQ) HUUHDMRQUKISV
EHE HHQ SDWFASDOV  FKDQI HV IQ\WHURZ Q SUDRIFHY DQG D VKDUHG XQEHIABQAQ) R \WH FRP P XQW RI
SUDRIFH V J RO UHDWIG \R UDFIDCHTXIW GYHWAW DQGIQFGMRQ ,QDVXWH R SDMESDQN  SHUFHQW
VDIGWH J DIQHG D GHHSHUXQGHWABQAQ) R DWBDW\RQH SHHURUDQ] DIRQVZRIN — SHUFHQAWDIG \WH\
KDYH WK UHOMRQUKISV IQWH FRP P XQW R SIDAIFH DQG SHUFHQWDIG WH QHERIN R SHRS®! \WH\
FDQJR R IRUIGHDV DQG LQIRWP DMRQ KDV H SDQEHG GXH \R \WHUSDWFISDIRQ ,QWDVWDP H VXUYH

SHUFHQAR UHVSRQGHQN VDIG WH DUH FRRUECDIZ) RUDRIYHD FRIDERIG] Z W DABDVARGH RKHUP HP EHU

R \KH FRP P XQW R SUDRIFH 7 KLY SURYIGHV D VARQ) | RXQEDMIRQ | RUFRQIIXHG VKDUQ) DQG GDWIQ) EH RQG
\WHHQGR \WH IRWP DOFRP P XQW R SUDFU¥H
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6 XU/H TXHWRQ 7R Z KDWH WQNER \ RX THHO RX KDYH EXIGMUK\AIY]
UHOMRQWKLISV Z W P HP EHY R WWH FRP P XQW VR IDU

J \VRXZ DOAR QJ GHHSHUIQR Z KDWKLY JURXS GDWHG \UNH D GRN DVWKLY FDVH WXYG RQ\WH
FRP P XQW Rl SUDRWAH DQG WY DUFE! RQ WHUSDWASDRY  JUWDQW DNQJ SURFHW

K7 KLV FRP P XQW R SUDRIFH LOXP ICDWG \WH LP SDRWKDWADQ FRP H IURP LOMQIRCDOHDMRQWKIS

EXIQIQ) , KDYH D IHH@ WDWZ H Z [@vHH WH EHCHIW R \WH SHYRQDADQG SIRHWIRQDO
UHOMRQUKLSV IRU\ HDWY \R FRP H ,WWZ DV \BK® DQ KRQRUWR Z MgHW \KLY FRP P XQW FRP H \RJ HKHU

\R ®DYH D P DUN RQ\WH |RRG MVIFH VSDFH y
q.DOQ: WPV FROXWQNERP P XQW: HDEN 3 DUGHY
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7KH JURXS V VHFRQG REMIPIYH ¢ \R DFNGRZ BIGIH DP S@\  DQG VKDUH UAVRXUFHV DQG SRZ HUg Z DV ERWQ RXW
R D GHVILH \R VXSSRWARP P XQW GLIYHQ DSSURDFKHV \R UHEXI@IQ) \WUYIQ) GFDARRG VA WWP V' &RP P XQW
R SUDRAWFH P HP EHY PDQ R ZKRP Z RINHG 1Q QDMRQDCRU DQlJ DURQY Z DQMG \R GHHSHQ \WHUGDLQQ)
DQG SUDRWFH RQZ D\ V\R P RUH HIHPYHO SDWHUZ W GFDAFRP P XQUAV 7KH FRP P XQW R SUDFUFH
DEGUHWHG WLV \MURXJK D IHZ DSSURDFKHV

. 7KH SDWASDRY JUDQRF DNQJ SIRFHW HQIDJHG FRP P XQW R SUDRIFEH P HP EHY 1Q ERW DSSOLQJ IRU
IXQAQ) DQG GHAGQ) KRZ \R DARFDW IXQGV 7 KH JUDQN UHTXILHG FRP P XQW R SUDFIFEH P HP EHY/ \R
SDWZHUDQG VKDUH \WH J IDQWVXQAQ) Z W GFDCRU DQJ DIRQY DQG WINHKRGHY IQVRP HZ D\ 7KLV

UHEMUEXWMG WH 1XQGHWV [ LQDCADAHVRIUFHV R P RUH FRP P XQW EDVHG RUIDQ] DIRQV  EXIOVRP P XQW
R SWANFH P HP EHY FDSDAW R Z RINZ W FRP P XQW EDVHG RU DQL] DUWRQV  DQG VKIWG G-HAMRQ
P DNQJ SRZ HUMR \WH RU DQ] DMRQV FRVHWAR \WH Z RUN

7 KH SDUNWLSDVRY  J UDQW DNIQJ H SHUHQFH THHY @\H Z H DUH SXWQJ VRP H RI RXU

SUQFISGN \R SIDFWFH  Z KIFK , 11QG LQYDOXDE®!
q &RP P XQW Rl SIDFWFH P HP EHU

. ,Q6HS\WP EHU WH: KW + RXVH KHG D + XQIHU 1 XWMRQ DQG + HDAN & RIHHGRH ,Q DQUFSDIRQ
R WDWAYHQMKH FRP P XQW RN SUDPWFH FRQGXFMG D YILIDODAMQQ) VAWMRQZ WK P HP EHY  SDUGHWY
DQGRKHY 7KH JURXS VXEP WG D P HP R\RWH :  KIWM + RXVH RQWWH DUHDV \WH JURXS EHOHYHG Z HMA

P RWIP SRUBQMR IQRP \H CDIRCDOMDWMI\  RQ KXQIHU QAUMRQ DQG KHDAK
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7KH JURXS GRAXP HQWNMG VHYHIDOKRWIMP RXFRP HV IQFOAQ) J UHDIMUXQGHIARIQAQ) R RQH DQRWHWY
ZRW P RUIH VKDUQI R BAVRXUFHY  DQG IGFUHDVHG DZ DIHQHW R| RSSRUMQMAV | RUFRTERIDIRQ Z W RWHU

P HP EHWY 3 DMFLSDQN UHSRUMG BDUIQJ 1URP HDFK RMHU  SHUFHQWKDYH VKDUHG NQRZ BIGI H RUH[ SHWYH
Z 1\ RQH RUP RUH SHHURUDQ] DURQ DQG SHUFHQADUH DSSOLQ) Z KDVWIH YH BDUHG IURP WH
FRPPXQWR SWDAWH  SHIFHQAVD \H KDYH P DGH FKDQJ HV LQ \WHURU DQIJ DURQ GXH LQ SDWAR \WHU
SDWFSDURQ IQ\WH FRP P XQW R SUDPWFH
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7KH FRP P XQW SURUMY HG \KH \KILLG REMPRYH ¢ FHOMUFX@MUDE® UHBIYDOABRIFHY DQG SURIWDP V ¢ EHFDXVH
VROMRQV WDWARP HIURP FRP P XQUIAV DUH P RUH @\HO \R EH HIHPWH \WDQ RS GRZ Q VROMRQY 3 DIWFSDQN
VDZ RSSRUWYQUAV \R FKDQIH SUIRIWDP V' SRIFIHV DQG SURFHWHV DFURW WHLURU DQ] DIRQV \R EH P RUA

UHBIVDQAR WH FRP P XQUIAV WH VHYH 7KH FRP P XQW R SUDRIFH DGYDQRHG BDURQ) DQG SUDRIFH RQ KLY
IQDIHZ ZD\V

. &RPPXQW: HDAN 3 DUEHY RUJDQ] HG VHYHDOBDWIQ) VHIHY IQFOAQ] DMV VHWIRQ VHUHV IRFXVHG
RQUDFIDCHTXW DQG IQFOMRQ 5(, 7KHS5 (|, VHIHV HP HUHG Z KHQWH FRP P XQW R SUDPWFH GHAGHG
R H STRMD FHQMU%3 2 & FRP P XQUAV EXWIHD@ HG MOHHGHG VKDUHG OQI XD H DURXQG UDFIDCHTXIW
DQGKRZ IMIQMYHRAN Z W RNHUDVSHRW R! IGHQIMW

k KDYH VKDUHG GDUQIQIV IRP WH 5 (, GDWQQ) VHUHY VSHFULIED® UHDWG \R [QMY/HPWRQDON
DQG WH.( P ERGHG .GHOMY + RXVH ZIW P\ WDP DQG Z H DUH LQFRUSRUIDWQ) VRP H Rl WDW

OQIXDJH DQG QI KW LOR RXUWDP jV SDQQQJ DQG Z RNy
q &RP P XQW Rl SUDFWFH P HP EHU

. 3 DMFASDQN FROUMMQ® GDURHG DERXWAXGMUD® UHBYDQABSRIFHY DQG SUIRIWDP V ' XUQJ 1Q SHYRQ
FROYHQQIV &RP P XQW: HDAK 3 DUGHLY RUDAQ] HG H SHUHQIDOBDWQIQ) DRRYMEY IR XSOWEFDO
SRIFAHV DQG VROMRQY DV Z HODV DRYMEN \R Z MEHW DQG HQI DI H Z W GFDCSURI P V \KDWEHHSO®
FHQMUKHUFRP P XQWAV ) RUH DP S®! GXUQ) D FRQYHQQ) 101 HZ 0 H] IFR SDMASDQN Z HOARQ
YDURXV VW YMW \R WH 5 RDGXQQHU) RRGYDQN ( QPXHQAR DQG WH 6 DQIB & OUD 3 XHE® Z KHUH \WH
\VDZ UHDODH H DP SBV R KRZ FRP P XQUHV GIYHUDI H GFDADWHWN R DGYRFDM DQG DEGUHW SUWMQ)

QHov

K RUWH IRRG P RYHP HQWR VXFFHHG Z H KDYH \R FKD@IQIH RIMHULOMEHY © H FDQ HQIDIH 1Q
FKDQILQJ WH LOMWWWFHV Rl WH IRRGV WMP E\ EHIQU 1Q DAVKLS Z M VRFIDCP RYHP HQWHIIRW
RXWIGH Rl WH IRRG P RYHP HQW: H QHHG \R EH LQ FRP P XQW Z W SHRS® Z KR DUH
P DU LQDQ HG DQG Z RN 1Q WHUP RYHP HQW DV Z HQy
g &RP P XQW Rl SUDFWFH P HP EHU' HYMP' DYIVRQ H[ HFXWYH GUHRARUR! ) RRG DE ' HWRIWDV
TXRWMG KHUH
















