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" HDU) UHQGV DQG 6XSSRUMLY/

$VZ H UH BPARQ WH SDWA HDUDQG RN DKHDG VR Z KDW QH W-DP  SURXG VR VKDUH/ 975 MHV $QOXDCBEHSRUN7KLY P RP HQWRITHYY DQ RSSRUMQIW
VR SDXVH VENH WRAN R WH SURIUHW Z HYH P DGH VRIHWHU DQG FHBELDW WH FREPWYH H | RUMMDWIARQUWOXHY VR \WHQIWHQ WH / DV 9HIDV 7WDIO
FRP P XQW

2 YHUWH @\ HDU GXUQJ DWP HRI Z IGHVSUHDG XQFHWEIQW / 975 1VH UHP DIQHG D FRQVMMOQWDQG IHIDE®! SUAVHQRH IRURXUFRP P XQIW P HP EHWY : H
QHYHURQFH KDG VR \MUQ DQ\ RQHDZ D\ 1LRP FUMFDOVHWYIFHV IQFOXGIQ) |RRG VXSSRUNV DQ DRKIHYHP HQAP DGH SRWIE®I RQ® WIRXJIK WH JHQHRVW DQG
WXWRI RXUVXSSRUMYY : H H SHUHQPHG DQRWHU\ HDURI JURZ W FRQAOXIQI D SDAMUD Z H KDYH VHHQ HYHU \ HDUMQPH RXULQPHSWRQ

2 XUIP SDRAKDV JWRZ Q DBRQIMGH P HDQIQI I XAKDQI HV 1Q WH QHIKERWKRRG @ HZ HBPRP HG QHZ  LOWNXMRQDCEDUAHWYY VXK DV &RRN &KIMBHQV DQG -36
Z W &KL &DUH $WRADWY VHMR NRLQ WH FRP P XQIW 1Q $WIWH VDP HWP H WH / DV 9HIDV 7WDIOQHJIKERWKRRG KDV H SHUHQRHG D GRXE®!I GLIIW
GHRUHDVH IQ IRGIWAUP H 7KDQNV VR WH GHGIFDWRQ RI RXURI T IFHY/ DQG FRP P XQIW SDUAHY WH SRVIWYH WKLWY ERW YIME®! DQG GHHSO |HOV

( GXFDMRQ DQG RSSRUMQIW UHP DIQ FHQADOR RXUP DMMRQ &RX.J DU &RUQHU FROWOXHV VR VXSSRUMANGHQW DRLIRW WH HOMH QHIKERWKRRG S\ LDP IG
DQG WLV \ HDUZ H SIRXGD FHBEDWG RXUI LUMARGUH DQG WIFKQEDOVFKRRQI LDGXDMV 1LRP - RXULQDXJ XUDOHGXFDWRQ FRKRUNVS FLRW FRKRUN / 975 1WH
KDV KHSHG WXGHQW VHRXUH P RUH WDQ RQH P L@RQ GRAMWY 1Q | LQDQADMIG DQG VAKROUKISY  RSHQLQI GRRU/WR | XWUHV RQPH WRXJKWRXVRI UHDFK

7TKURXIKRXWWKLY UHSRUV\ RX @I 1QG KLIK@Q KW WDWH GRARXU WKDUHG YIMRQ WAHQIWHQIQI FRP P XQW ERQGV H SDQGQI DAFFHW WR HGXFDWRQ DQG

FDUHHU SDWZ D\ V' SURP RWQJ VXWWRIQDELON DQG UHVSRQGIQU Z MK DILOV VR WH HYROIQI QHHGV RI RXUFRP P XQW P HP EHW/ (DFK P IBMRQH LV D
WAMEP HQMWR Z KDWADQ EH DFFRP SQVKHG Z KHQ Z HZ RINVRIHWHUZ W SXUSRVH DQG UHVROH

1 RQH Rl WLV Z RX@ EH SRWE®! Z IWRXVWH XQZ DYHUQI VXSSRUARI RXUMIT  YRO(QWHLY SDUHY/ DQG GRQRY/ <RXUEHIH 1Q / 9751VH FRQWOXHV R
I XHORXUZ RUN DQG GHHSHQ RXULP SDRW-DP SLRIRXQG® J DWW XA RU\ RXUSDURHUKLS

$V ZH ®RN VRZ DUG WH IXVMUH —DP |1GIG Z W RSWP VP DQG DOMASDMRQ WK \ RXU FRQAOXHG VXSSRUN-DP  FRQIIGHQMMDWZ H Z LONHHS EXIAEIQJ
PRP HQMP P HHWQ FKD@BIQIHV Z MK GHWMLP [QDWRQ DQG FLHDAQ) OMAQJ RSSRUMQIW [Q WH/ DVOHIDV 7UDIGFRP P XQIW

7TKDON\ RX IRUMBQGIQI Z W XV 7RIHWHU Z H Z LQFRQWIXH VR UVH
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7TKH/ $6 9(* $6 75$+ 5(9-7$/=$7-21 352 -(&7 NQRZQDV/975IVH LV D KHDUNHDV X(H 6Z HDUQILO
FRAIERUMRQ R SUYDW FRP SDQIHV KXP DQ VHUYIFH RUI DQL] DWRQV DQG JRYHUOP HOW 0 LFKDHORWDIQ
DIHQAHV WLV [QMDWYH LV FRP P MWKMG VR VXSSRUAQ] WH UHVIGHQW Rl WH/ DVOHIDV 6KDZ Q' RKHUWV
7WDIO/ 97 DUHDIQ AHDWQJ D EHWMUQHI KERWKRRG DQG D EWLIKWUIXWUH -Q UHVSRQWH EWISKDQUH -DANWRQ
\R WH FKDBIQIHVRI FUP H XQHP S® P HOWDQG HGXFDWRQDQI DSV \WH RUDQY] DWRQ LY 7\ SHW

| RFXVHG RQ XSAWQJ WH FRP P XQIW RITHUQJ UHVRXUFHY WIDWGUYH @WWQJI FKDQIH S\ GHUXRQ

Z KIBI DOR P DNQJ DQLP P HGIDW SRVMYH [P SDRARQ GDIO® @H

7KH YLVLRQ RI /975LVH LV/WARADWSQVID FRPPXQLW\ KXE SURYLGLQJ
WKH /DV 9HJDV 7UDLO FRPPXGHWV WR ORQJ WHRZRWROXWLRQV
VWUHQJIJWKY DQG DPELWLROMMWHWRLEHYROAHG SURJUDPYV DUH GHVLJQHG

D YLEUDQW DQG VXVWDD@EEOMHI OXHQFHG E\ WKH FRPPXQLW\ WR
FRPPXQLW\ EHVW VXSSRUW WKHLU JRDOV
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-Q SURJUMWVIHQDV 7UDLO FRQWLQXHG WR UHIOHFW WKH SRZHU RI FROODERUDWLR
FRPPXQLW\ KXE %\ FRQYHQLQJ SDUWQHUV DOLJQLQJ UHVRXUFHV DQG FHQWHULQJ WK
HQVXUH HVVHQWLDO VXSSRUWYV DUH DFFHVVLEOH FRQQHFWHG DQG UHVSRQVLYH WR V

2QH Rl WKH PRVW VLJQLILFDQW PLOHVWRQHV WKLV \HDU ZDV WKH RSHQLQJ Rl WKH &RR
1HLJKERUKRRG +HDOWK &HQWHU 7KURXJK \HDUV Rl SDUWQHUVKLS DQG FRRUGLQDWLR
QHLJKERUKRRG UHGXFLQJ EDUULHUV WR DFFHVV DQG HDVLQJ WUDQVSRUWDWLRQ FKDO
VHUYLQJ SDWLHQWY FUHDWHG HPSOR\PHQW RSSRUWXQLWLHV IRU FRPPXQLW\ PHPEHU\
KHDOWK DQG ZHOOQHVYV

~Q SDUWQHUVKLS ZLWK :HVWS$LG WKH RQ VLWH IRRG SDQWU\ FRQWLQXHV WR VWRBI\WWJW
‘RUWK 3ROLFH 'HSDUWPHQW VWRUHIURQW KRPH WR WKH &ULPH JUHH OXOWL +RXVLQJ 3L
WKURXJK HGXFDWLRQ UHODWLRQVKLS EXLOGLQJ DQG FROODERUDWLRQ EHWZHHQ RIIL

6XSSRUW IRU FKLOGUHQ \RXWK DQG ZRUNLQJ IDPLOLHVY UHPDLQV FHQWUDO WR WKLV [
SURYLGHV D WUXVWHG VSDFH IRU \RXWK WKURXJK DFDGHPLF VXSSRUW HQULFKPHQW |
&KLOG &DUH $VVRFLDWHYV ZLOO RSHQ WKHLU (DUO\ +HDG 6WDUW DQG +HDG 6WDUW SUR
DFFHVV WR KLJK TXDOLW\ HDUO\ FKLOGKRRG HGXFDWLRQ DQG FDUH IRU IDPLOLHV ZLWtk
HPSOR\PHQW ZKLOH HQVXULQJ FKLOGUHQ DUH VXSSRUWHG GXULQJ WKHLU PRVW FULWL

7RIHWKHU WKLV FROODERUDWLYH ZRUN WRXFKHV DOO ILYH /975LVH SLOODUYV FUHDWL
VXSSRUWLQJ KRXVLQJ VWDELOLW\ LPSURYLQJ KHDOWK DQG ZHOOQHVV DQG RSHQLQJ
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-Q WKH IRFXVHG LQYHVWPHQWY ZH YH ORQJ EHOLHYHG LQ EHFDPH WDQJLEOH OLIH
7UDLO UHIOHFWLQJ RXU FRPPLWPHQW WR FROODERUDWLRQ HPSRZHUPHQW DQG ODVWLI
RITLFLDOO\ RSHQHG LWV GRRUV WKLV VXPPHU DQG LV QRZ DFWLYHO\ VHUYLQJ IDPLOLH\
\HDUV LQ WKH PDNLQJ 7KLV FOLQLF LV D SRZHUIXO H[DPSOH RI ZKDW V SRVVLEOH ZKHC
ORQJHU IDFH WKH VWUHVYV RI DUUDQJLQJ WUDQVSRUWDWLRQ DFURVV WKH FLW\ WR DFF
VHUYLFHYVY DUH QRZ ZLWKLQ ZDONLQJ GLVWDQFH %\ EULQJLQJ FDUH GLUHFWO\ LQWR Wtk
KHDOWK ZKLOH UHPRYLQJ EDUULHUV WKDW WRR RIWHQ VWDQG LQ WKH ZD\

7KH FOLQLF KDV DOVR FUHDWHG MREV IRU FRPPXQLW\ PHPEHUV DQG H[SDQGHG DFFHVV
SDQWU\ GHHSHQLQJ LWV LPSDFW E\ DGGUHVVLQJ KHDOWK QXWULWLRQ DQG HFRQRPLF

&RQVWUXFWLRQ LV FRPSOHWH RQ WKH &KLOG &DUH $VVRFLDWHYV IDFLOLW\ ORFDWHG R
SDUWQHUVKLS ZLOO IXUWKHU VWUHQJIJWKHQ IDPLOLHV E\ SURYLGLQJ KLJK TXDOLW)\ (DU
VXSSRUWLQJ ZRUNLQJ SDUHQWY DQG FUHDWLQJ DGGLWLRQDO HPSOR\PHQW DQG FDUHF

7TKHVH SDUWQHUVKLSVY GHPRQVWUDWH ZKDW LW PHDQV WR FROODERUDWH ZLWK LQWHQ
LPSDFW %\ HPEHGGLQJ FULWLFDO UHVRXUFHV KHDOWK FDUH IRRG DFFHVV FKLOG FDU
UHGXFLQJ EDUULHUV VWUHQJIJWKHQLQJ IDPLOLHV DQG FRQWLQXLQJ WR EXLOG D KHDO\V

/ILOOLDQ &ROOLQV ZLWK WKH 3XEOLF -PSURYHPHQW 'LVWULFW 3-' UHSRUWHG

3- LV D YDOXHG FRPPXQLW\ DVVHW WKDW SOD\V DQ LPSRUWDQW UROH LQ LPSURYLQ
HVVHQWLDO VHUYLFHV -WV ZRUN KHOSV FUHDWH D VDIH FRQQHFWHG DQG WKULYLQJ |
ZHOO PDLQWDLQHG DQG VHFXUH GLVWULFW 7KURXJK WDUJHWHG LQYHVWPHQWY LQ VHF
WKH /DV 9HJDV 7UDLO 3-' UHPDLQV IRFXVHG RQ VXSSRUWLQJ WKH ZHOO EHLQJ RI WKH C
DOORFDWLRQ RI UHVRXUFHV WR DGYDQFH NH\ FRPPXQLW\ SULRULWLHV )XQGLQJ LV GLL
JRUW :RUWK SROLFH RIILFHUV H[SDQGHG VHFXULW\ FDPHUD FRYHUDJH DQG RWKHU VDI
RQJRLQJ SURJUDPVY DFFHVV WR HVVHQWLDO VRFLDO VHUYLFHV DQG HIIRUWYV WKDW SU
QHLIKERUKRRG HQKDQFHPHQWY LQFOXGLQJ FRPPXQLW\ SURMHFWY WUDVK DEDWHPHQ'
DSSHDUDQFH DQG IXQFWLRQDOLW\ RI WKH GLVWULFW -Q WKH 3-" SURYLGHG DSSUR
FROQWUDFWRU 8SVSLUH DQ DYHUDJH RI PRUH WKDQ EDJV RI WUDVK ZHUH FROOHFWHC
UHPRYHG PRQWKO\



| Wjo

$W 975MH Z HDUH SLRIRXQGD JUDWA XA RUWH SDURHUKLS Z HVKDUH Z W WH ) ROV RUM 3RTEH' HSDUR HQW): 3'  DQGRXU

1 HIKERWKRRG 3RTEH2 1IFHW 132V 7KH P HDVXUWDE®! LHGXPARQVIQ FUP H DUH LI QUL LEDQWEXWKH UHDOADQV RUP DARQ LV VHHQ 1O
WH HYHU GD\ LOMDPARQY EHVE HHQ RIILFHY DQG FRP P XQW P HP EHYY  FKIGUHQ WHQV 1DP LOHV DQG VHQIRW/DINH  Z KR DUH
EXI@QI WXVADQG FRQQHPURQ LQ P HDQIQIIXCZ DLV ) LRP FRP P XQIW HYHQW VR VP SGIP RP HQW RQ WH FRXUN RULQ DSDUR HQW
SDINQJ B®W WHVH LHDMRQWKLSY DUH LMVKDSIQI KRZ VDIHW LV H, SHUHQRHG DRIRW/ DV 9HIDV 7WDIO7KH SURIUHW Z H FHBELDWM \RGD,
Z RX@ QRVEH SRWE®! Z IWWRXWL 32 V/Z KR FROMMOQWD \VKRZ XS LOYHVAIQ LHDMRQWKISV DQG UHP DIQ FRP P LWHG VR P RYIQU WLV
FRP P XQW IRZDUG  VRIHWHU

BHUHDQMS QGUHZ 2 ZHQ : HW LYMRQ132 WKDIHGWDW  \VDZ D FRQWOXHG GHRUHDVH 1Q YIRBGIQWRUP H DRIRWWH / DV9HIDV 7UWDIO
DUHD FLHGIMQJ WH SLRIUHW LQ SDUNR VWRQI FRIERIDARQ EHVE HHQ @Z HQIRUAHP HQWUHMGHQW DQG FRP P XQIW SDUHY/ +H
HOPMGWDW P DUNHG D W QULEDQWMUQIQI SRIQAIQ VDIHW Z W QRIEGH WIMYMFDOHGXPUARQV IQ IRBIQAWFUP H P RP HQWP
WDWADULIHG | RWZ DUG DQG WAHQI WHOQHG WURXJI KRXW

2 YHUWH OVWE R\ HDU/ 1LRP WIURXJK 1 RYHP EHURI Z H KDYH H SHUHQPHG GHRUHDVHV 1Q FUP H FDWAJRUHV Z HOEH RQG

WDWRI YIRBIQAFUP HRQD &UP HWDWMEV ILRP WH P RMHAHOWL 966 1 DWRQDGQAGHQADVHG 5HSRUAMQJ 6\ WP LHSRUNRUWH

/ DVOHIDV 7 WDICDUHD VKRZ WDWSLRSHUN FUP HV EXU@U DQG WH WHDWG RITHQVHY GXUQJI WLV WP HIOH DUIHGRZ Q EXWR

WHW DWHGRZ Q &UP HV DI DIQWWRAHW Z HDSRQV DQG QDUARWEY LHIWAG RITHQVHY DIHGRZ Q 5REEHY RITHQWHVDWHGRZ Q
$J.JUDYDWG DWDX@O\RI | HQVHV\ HDURYHU\ HDUDUH GRZ Q

6HDU HDQV2 Z HQ WG
© H DUH SGDVHG Z I WH UHVX®V Z H DUH VHHQD WXV | DUEXWHARI QL] H WIDWZ H\MEKDYHD BQU Z D\ VR JIR LW UHVSHPWR WH
SXWXIMRI DFKIHYIQ) D FREFWYH SRVIWYH VHQWP. HQUWKLLWDURXQG SXETF VDI HW Z IMIQ WH / DV 9HIDV 7UDICDUHD Z H EHIHYH WDVWKH
GHYHBRSP HOWDQG JURZ W RI SHWRQDOHDMRQWKLSY EHVE HHQ FRP P XQW P HP EHYY/ DQG @Z HQIRUAHP HQWRI | LEHWY/ LY SDUDP RXQW
—DP SWRXG R LHSRUAMDWAKH LHDMRQWKLS EHVE HHQWH) RUN RUM 3RTFH' HSDUR HOWDQG WH FRP P XQIW P HP EHW/RI WH/ DV
9HJ DV 7WDLCDUHD LV VARQIHUWDQ HYHU DQG Z DV DQ XQGHQIDE®! LH BPARQ Rl WLY : KHWHURI | LFHUY DUH SDUAASDWQ 1Q D WUHH
GUJIHG DFHZ IW\ RXW [LRP WH FRP P XQIW DWIMH/ 9750H) IHG' D\ KHSLQJ SDWRXWADQG DWIKH/ 975 1VH ( DWMUDQG + DABRZ HHQ
| HAYDY RUMP S® SDUARSDWQJ LQDQ P SLRP SW JDP HRI SIFNXS EDVNHVED@Y W DQ\ RQH Z LaQ) VR SO\ DWKH 51H FRXUV WLV LV D
JWIRXS Rl @Z HQIRUAHP HQWRI | LEHWY WDWKQGHUAIQG WH YDOXH RI EXIEHQI FRP P XQIW ULHDMRQWKISV
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- HKDYH SURUM] HG FLHDWQJ RSSRUMQIMHV [RUFRP P XQIW P HP EHUY VR HQUDIH LQ QRQ SXQUAYH LOMDPARQV Z WK SRTFH RITLFHY DQG
WH FROVMMOWSUHVHOPH RI WH 1 32 VIQWH FRP P XQIW KDV P DGHWDWSRWE®! $V D UHVX®RI WHVH SRVWYH LOM DPARQV

FRP P XQW P HP EHW/ QRZ |HHOFRP | RUBE®! LOMDWQJ FRQYHUIDMRQV Z W RI [ LEHUY DQG VKDUQI QHHGV WDWDUVH Z IWKIQ WHU
KRXVHKRGV -Q WD RIILEHY KDYH VENHQ WH QH WAMS E\ FRQQHPWQJ FRP P XQIW P HP EHUY VR UHVRXUAHV DW 975 WH

6HDLI HDQW2 Z HQ Z HOWRQ R \D\

~Q DGGMRQ VR WH HYHQW DW 975 IMH WILRXIKRXWKH\ HDU 1Q' HAHP EHUR VHYHIDCP HP EHW/RI WH: HWW IYIMRQ

1 HIKERWKRRG 3RIFH 2 |1 LIFHUS QWSDUZHHG Z W / 975 1VH DQG &RRN &KITUHQV + RVSIVBOR KR WH | LUV DV 9HIDV 7 DI DOVD
3DWDGH DVZ HWDYHBIG D LRXWA WURXJIK VHYHLDCDSDUR HOAFRP S HV 1Q WH DUHD VR VSUHDG WH KRAGD, VSIUW-AANZ DV DQ DP D] L
WIQJ VR Z MHW DV &KUMR DVP XME Z RX@ S@ RYHUWH YHKLE®! VSHDNHLYY DQG VMBZ ® UHMGHQW Z RX@ EHILQ VR SHHN RXWRI WHU
Z IQGRZ V \IMS RXWRQ WHUEDBRQHV DQG WHQ UKVK GRZ Q LOWR WH SDINQI BRWIR JUHHWRXUB DD &@XV DQG RKHUSDUDGH Z DOHY/
DVWH SDWHG RXWADQG DQG VWP DIJLUW 7KH MR DQGH AWP HQAILRP FRP P XQIW P HP EHL/Z HUH SDSDE®! DQG LV VRP HWIQJ \WDW
KDVEHHQP MQU [LRP WH/ DV 9HI DV 7UDICDUHD | RUI DUGRQI HUWDQ IMIMKRX@ KDYH EHHQ

“YHKDG P RUH FRQYHUWDMRQV Z W LQGLYIGXDE RQ WH VWHHW RI WL FRUIGRUWDQ —FDQ UHP HP EHURYHUWH OMAY HDUZ KHUH
GRUWIQGEQ] UHVGHQW UHSRUAMDWAKIQIV LQ WH DUHD MVWHHOGLIHIHOWQRZ -QWH: HW LYIMRQ1 32 RIILFH WH GILHPAYH IRU
WHHHIRUW VR VP SO NHHS JRIQU

7TKHSWRIWHW Z HVHHWRGD LV D GLHRPALHVXO\RI WH LOWIQURQDOV RI SDUAHUKILS RYHUWH\ HDW/ ERVE HHQ/ 975M\HDQG) : 3'



$W 975 1MVH HEGXFDWRQ LHP DIQV D FHQWDCSURUW DQG D FRIMFDCEDWZ DL VR BRQJ WAP WRELOW |RUIDP 1dHV 1IQ WH/ DV 9HIDV 7WDIO

FRP P XQW 7KWRXJK RXURQIRIQJ ( GXFDARQ &RP P IMMH 0 HHWQIV Z HUHP DIQ FRVHO FRQOHAMG \R WH HYROIQI QHHGVRI
WXGHOW HGXFDVRLY DQG FDP SXVHV DARZ 1QJ XV VR UHVSRQG Z W LOMOWRQ DOG SDUHUKLS : HDRAYHD VXSSRUAERW RQ DQG

RII FDP SXV HYHQW WURXIKRXVWKH :  HMMLD + L@ 3\ LDP 1G DQG DWE ($ 5IvH VAMHQIWHQLQ) LHDMRQVKLSY DQG HQVXUQT MGHQW
DQG | DP LIHV | HHOVXSSRUMG EH RQG WH FIWLRRP

Q / 975IVHRIILED® P HUHG Z W &RXJDU3UGH $@DQFH D P IBMRQH WDWALI QUIFDQU® GHHSHOHG RXUHQIDIHP HQWZ WK
QHIKERWKRRG VAKRRY 7KURXIK WLV P HUHU Z H DFTXILHG &RXJ DU&RUDHUDW  HWMUD + L@ + LIK 6FKRROH SDQGIQI RXUSUHVHQFH
RQ FDP SXV DQG [QRIHDMQJ RXUDELDN VR P HHWKH [P P HGIDW DQG BQJ WP QHHGV Rl VWX GHQW DQG | DFXAOV 7KLY DRI QP HQWKDV
DARZ HG XV VR VWHDP @QH VHUEHY UHGXFH EDUIHYY DQG SWRYIGH P RUH H T HPWYH Z LDSDURXQG VXSSRUNRU:  HMUD + L@ + LIK
6FKRROAMGHQW DQG WHUIDP I@HV %4 HQIDILQ) GILHAD Z IMK \AXGHQW Z H DUH RIWMQ DE®! VR LGHQA DQG UHVSRQG R I DP LO® QHHGV

DVWH DUVH VAHQIWHQIQD WH FRQQHPARQ EHVE HHQ VAKRRE DQG WH VXULRXQGIQJ FRP P XQIW

7KH P SDPRI W1V Z RWN LV VBQI LE®! DQG FRAERWDWH -Q WH VFKRRO HDU &RXJDUERWDHUSIRYIGHGDWRBCRI  IRRG
EDJVVR WXGHOW RYHU&K UM DV ELHDN DQG 6SUQJ EUHDN HQVXUQJI AXGHQW KDG DFFHW VR | RRG GXUQJ H WIQGHG ELHDWV ' XH R
DQ LQFUIHDVH 1Q QHHG 1Q | DD DQDGGMRQDO  |RRG EDIVZ HH GMMEXWG WIURXJIK QHIKERWKRRG DQG FDP SXV EDVHG HIRUV
' XUQ) WH VAKRRO HDU / 975 MH SLRYIGHG P HDO VR WXGHOW DW HMUD + L@ + LIK 6FKRRO  DQ LOFUHDVHRI

P RUIHWDQ P HD&ILRP WH SUHYIRXVVAKRRO HDU : KI®! Z H DUH JUDM XOR EH SRUMROHG VR P HHWKLI KHUBIYHY Rl QHHG
WHVH QXP EHY XQGHWARUH WH RQIRIQJ AKDEBIQI HV I DAQ) VMGHQW DQG | DP LaHV DQG KLI K@ KVWKDWRXUZ RIN LY [ DUILRP

FRP SOW

2 XUSDURHUKIS Z W 3UH &R@UH 6ROVRQV FROWOXHV VR EH D FRUDHUARGH RI RXUHGXFDMRQ VADWI\  VXSSRUAQ] \AXGHQW DQG
SDUHQW DVWH SUHSDUH IRUGH DIWUJWDGXDARQ — Z KHWHUWDASDW GDGV VR FRGIH WDGH VAKRRORUP LOBY VHMEH 7KH
SWRIWDP RIIHYFRP SUHKHOMYH VXSSRUMOQFXGIQ) FREUH DSSTFOMRQ DOG ) $) 6$ DWIMBIORH FDP SXVVRXWY FDUHHUH SGRUMRQ
GD\V DQG | LQDQADQI XIGDQFH 3 DUHQW DLH DOR Z HBRP HG LOWR / 975 VH VR DFFHW DGGMRQDCY. LDSDURXQG VHUYFHV | RUWHUI DP L@HV

7K\ HDUV 3IH &R@®IJH 6ROVMRQV FRKRUNQFXGHG  JWDGXDWRJ VHQIRY/ DQ LORIHDVH RI WUHH \WWXGHQW ILRP WH SUHYIRXV\ HDU
DQG DHKIHYHG D JUDGXDARQ WDW 2 | WHWH JWDGXDWAV HAUR®IG 1Q FR@UH HAUR@IG 1Q WDGH VFKRRODQG

HQODAMG LQWH P OB



&RBPIYHO WXGHQNV VHRXUHG 1Q 1 LQDQRDODIG DQG VAKRDUKISY DQG WIUHH SDUARSDQW HDUDHG RSSRUMQIMHY DV AMGHQW
DW®MA UHAUXIW 7R UHGXPH EDULIHY GXUQD WH WDQVMRQ EH\ RQG KLIK VAKRRO/ 975 1VH SLRYIGHG | LODQRDCDWAMBGQRH | RU
SDUAASDQW R KHS FRYHUKRXMQI GHSRVW QHZ \WXGHQARUHQIMRQ | HHV P HQLQI MY YDFRQDAWRQV DQG RIHUFUMEDCH SHOVHV

Z KI®I DOR KHSLQJ VRP H IDP LOHV 1Q WH FRKRUAP DIQWAQ WEE®I KRXMQI GXUQJ D SLYRVEOADQMURQ SHURG

%4-KI1QG HYHY GDW SRIQOWAY D FKIL@ GDLIQI VR UHDG Z IW FRQILGHORH VROIQJ DP DW SLREGP  LQGHSHQGHOWD RUZ DOLQJ LR VFKRRO
EHIHYIQI WH DUH FDSDE®IRI VXAAHW . H DUH GHHSO JUWDWI XA RUWH VAKRROBDGHUKILS DQG W I Z KR SRXULQWR WX GHQW DQG

IDP LCHVHDRK GD\ WKDSIQJ QRWAMWDFDGHP IF RXWRP HV EXWIRIHRQJ RSSRUMQIW KDV EHHQ D WXH KRQRUWR SDUAHUZ IW RXUBHDO
VKRR VR KHG HQVXUH VWYX GHQW DQG 1 DP L@HY KDYH W(H VXSSRUMUIHVRXUAHY  DQG WRELONV WH QHHG VR WUYH

3UQASDCH QGUHD -RKQVRQR! 1 HMLQ + L@ 3UP DU VKDUHG DQ H AMQJ XSGDWM Z I XV RQ WH DRKIHYHP HOW R KHUMMGHQW DQG
W |

—Z DOWG VR VNH D P RP HQWR VKDUH DQ XSGDW DQG VD WDQN\ RX 7KLY\ HDUP DUNV\ HDUVEZ R Rl VXWBIOHG QMDA DQG P DI JDIQV
DW HAMQ+L@'3UP DY 9% : LOMU RXUGDVD UH BFMG GLIH SUHIP LODY JDIQV DQG HDUD DFFHBLDARQ DRIRW UHDGIQI DQG P DK
IOFOXGIQ) VAWRQJ JURZ W Z KHQ FRP SDUHG VR QDARQDCOSHHYY <RXUSDUHUAKLS WILRXJK / 97 KDV S\ HG DQ P SRUBQALR®G! LQ FUHDWQY
WH FROGMRQVWDAP DGH WLV Z RINSRWE®! ) LIRP 1DP L® VXSSRUAR UHVRXUAHY DQG LHVSRQOUYHOHW \ RXUSUAVHQRH KDV
FROVMMOQUD VAHQI WHQHG ERW RXUMMGHQW DQG RXUVAKRROFRP P XQW

© HNORZ WHVH UHVX®V UH GPAWKDUHG H I RUNVDQG Z H DUH J UDWA XOR Z DOIWKLY Z RUN DBRQIMGH SDUZHYY Z KR DUH GHHS® FRP P WG
VR VWXGHQW DQG | DP LIHV 7KDON\ RX |RUFRQMOXIQ) VR VKRZ XS VXSSRUNDQG EHTHYH LQ Z KDW SRWE®!

W<WO2<* RZWG6XPPDUY t : HAWMO + 1@ 3UP DY

3ROV ILRP WH' D
6 \WGHQW EHI DQWH \ HDUZ W GLLIHUHQNABUMEY SRIQW B\

IQMKPURQDODQI XDIH Z W 6 SDQVK 5 HDAQ) HOMIQ) KLIKHUDY
9 <

% : IQMJ\WIRQ) DFFHBIIMRQ LY HYIGHQWDFUIRW DODUDV
IQFOAQ) JURZ\K IURP ERWN BZ HUDQG KL KHUY2 < EDVHIDHV

6 SDQVK 5 HDAQJ VKRZ V KLIK R H] FHSWRCDCOFRQAMRCDO) UIRZ W
IQEFDMY DFFHBUDAMG SURJ UV UHDMYH R QDMRQDCBHHLY

0 DX GHP RQADA UDSIG HDUD DFFHBUMRQ Z W KLIK FRQGMRQD
JURZ\K SHIFHQIBN

92 < WO 2 < SOV FRQIP JURZ \K Z DV HAREQVKHG HDUD DQC
VXMBICHG WURXI K HITHRYH IQAMKFRQDOA VAP V



>SIW Miliofi |

(YH) 7XHVGD. RXUFDP SXVEHFRP HVP RIHWDQDEXI@GIQ)  MEHFRP HVD @HIDH &DWEHIIQ @IQI XS ®QJ EHRWHZ HRSHQ
FRP P XQW P HP EHW/ DULYH RQ IRRWAVRP H SX@QJ VP DO DIRQV RWHY DOHDG. FDBX@WQJ KRZ P XFK WH FDQ FDUY KRP H 7KHWH
IV TXIHWGHWLP LODARQ LQ WRVH HDUD P RUQIQJ P RP HQW 3 DUHQW WIONIQJ DERXWGLQQHU * LDQGSDUHQW VAHWKIQD 11 HG LOFRP HV
&KITHQ Z KR P SO QHHG VR HDW

7KH FRP HIRUDMVP S®I EXWHAWHQADOUHVRXURH DUHDG\ P DGHIRRG ER] SURYIGHG WURXJK RXUSDUWHUKLS Z M WH 7DUDQS UHD

) RRG %DQN 96<WZ KDWKH GDYH Z W LV P RUH WDQ JIRFHUHY -QMGH HDFK ER[ IV UHIH 6\BEIQN ' LJQIW -WP HDQV SD\ FKHRNV FDQ
VHWK DD QMBI | XUMHU VP HDQV I HZ HULP SRWIE®! FKRIFHV EHVE HHQ UHOWP HGIHQH DQG IRRG WP HDQV FKLGUHQ DQG VHQIRW/ GR
QRWIR R EHG KXQIU

%HFDXVH Rl &RRN &KLGUHQVFRP P VR HQWR LHP EXUAQ] RXUZ HHND GHOYHY FRW Z HZ HUH DE®! VR NHHS WRVH SDQW GRRU/RSHQ
Z IMRXWRP SURP MH 7KHUIQYHR HOAGIGQWAAFRYHUDQH SHOWH  IMP XGABTHG P SDRNV-WDERZ HG XV VIR UHGLLHANRUMFDO
IXQGIQU QR RIKHUXWHQAFRP P XQW QHHGV 7KDY Z KDWADMI LE JHOHIRVW GRNV @\H RQH DRARI VXSSRUNFUHDWQ) USS®!H T HRW

WDVWAHQIWHQ DQ HOMH QHIKERWKRRG

7KURXIK RXUSDUZHUKLS Z IV 7H DV + HDOK &RP P XQW + RSH Z HDOR RIIHUD ELZ HHNO |UHVK SURGXFH SDQM WDWHWRUAV

VRP HWIQJ HTXDI® P SRUBQW FKRIFH ) DP LGHV VKRS 1DUP HY/ P DUNHVWANG! VHBPAQJ [ UKW DQG YHI HBEGN WH NQRZ WHLU
FKI@UHQ Z L@DRMD® HOWDQG WHUKRXVHKRGV Z L@AK® XVH 7KHH IV @XIKWU 7KHUH DUH UHASH LGHDV H FKDQUHG 7KHUH LV SUGH 1Q
FKRRVIQJ Z KDAJRHVRQ\ RXURZ QBE®! : HHNDIWUZ HHN RXUFDP SXVWA VIX@ VHWIQI FRP P XQW P HP EHY/ QRARQD ILRP / DV
9HJDV 7WDIOEXWLRP DFLRWWH AW DQG EH RQG 7KH QHHG LV UHDO$ QG R LV WH WKVWRXUFRP P XQIW SOFHVIQ XV

$FPHW VR KHDOKFDUH H SDQGHG LQ SRZ HUXCY D\ VDV Z HD 7KH 7 DUDQWERXQW + HDOK ' HSDUR HOWFRQOWOXHG KRR Z HH\D 67"
WMAQJ RQRXUFDP SXV  DQG |RUWH I LUAWAP HIQ/ 975IVHKIMRY WH. EHIDQ RITHUQI RQ VW WHDW HQADQG D YDFAQH FOIF : KDW
ROFH LHTXILHG P X®S®! DSSRIQR HQW EXVUGHV DRIRW\WRZ Q WP HRII Z RUIN DQG FKLEGFDUH FRRUGIODWRQ FDQ QRZ KDSSHQ IQ ROH
WXVMG 1DP ICIDUGFDARQ ) HZ HUEDUIHY/ ) DAMUFDUIH %-HWMURXVWRP HV ) RUIDP L@HV EDDQAQU VR P XAK WDWARQYHQIHORH FDQ

P HDQ WH GLLI HIHQFH EHVE HHQVHHNIQI FDIH~ RUJRIQU Z IWRXW

-Q DWDQM RUP DMRQDOMMS | RWZ DUG |RUWH / DVOHIDV 7WDIGFRP P XQIW WH/ DV 9HIDV 7WDIO HDOKFDUH &QOIF IV QRZ. RSHUDWQJ 1Q
SDURHUKLS Z IW &RRN &KITHHQV -36 + HDOM 1 HVE RIN DQGWH: HW\SLG | RRG SDQW



>SIW Miliofi |

) RUD QHIKERWKRRG WDWKDV ®QJ | DAHG WJ QU IFDQVEDUIHY/ VR P HALFDOWHWYIEHY WY FR@ERWDWRQ LHSUHVHQW P RUH WDQ H SDQGHG
DFFHW % EUQILQI WKMMG KHDOMFDUH VA WPV GLLHAWD LOWR WH KHDUARI WH FRP P XQW 1DP LOHV QRZ H SHUHQRH FRQWOXIW RI FDWH
WARQIHUVXSSRUAM WP V' DQG WH UHDWXIWDOQRH WIDVWKLI K TXDOW KHDOKFDULH LY QRWRXV\RI ULHDRK

5HRRJQI QI WHWDXP DP DQ\ /97 IDP lAHVADUY  RIWQ TXLHD DQG DAIRW JHQHIDARQY  Z H SDURHHG Z I WH &RP P XQIW
+ HDIQJ DQG 0 HQWO HDOM 3LRMFW&+ $0 3 VR RITHUWDXP D IQIRWP HG FOWHV I RU\ RXW DQG SDUHOW  7KHVH VHVWMRQV FLHDW VDI H
VSDFHV | RUKRQHWFRQYHUDMRQ HTXLS |DP LIHV Z IV SUDPAFDCFRSIQI VRR® DQG P DNH KHDIQU [HHOSRWIE®! &+ $0 3 LV KHSLQJ
QRWP DO HP HQBCKHDOK VXSSRUNQ RXUFRP P XQW DQG WH UHVSRQVH KDV EHHQ RYHZ KH® LQI® HOFRXWDILQU

( TXD® [P SRUBQWWURXIK SDUHUKLISY Z IMK &RRN &KLGHQV DQG WH 8 1 7 + HDOM 6FHQFH &HQWMU Z HDGP IQVWMUHG  FKIGKRRG
YDFAQH GRVHVDQG SIRYIGHG ~ VSRUVSK\ MDY HQUXUQJI AXGHQW UHP DIOHG HQLRMIG 1Q VAKRRO

1 RQHRI WLV KDSSHQVE\ DFAGHQW-WKDSSHQV EHFDXVH Rl SDUAHLY DQG VXSSRUMYY Z KR EHIHYH WDWDFFHW VR IRRG VR KHDOMFDUH
WRKHDIQ)  WKRX@ QRWGHSHQG RQ D] LS FRGH

67 +-9 VAUHHQIQIVWIURXJIK 7DUDQNERXQW 3XEQE + HDOM
© DO MK D' RFHY WDIQ RUWKIQH
3DUHQWQ) &DW VXSSRUMA VWP SDUAALSDQW
61 $3 DWMBQRH
=XP ED SDUAASDQW
&KDP S SDUARLSDQW
7RVBADP LOHY VHIYHG WURXJIK RQ VW IRRG SDQW SLRIWDP V



W Cwiie[d

$W 9751VH FDVH P DQDIHP HQWY QRWD MGH VHUYEH -W WH KHDUEHDRI RXUZ RUNDQG RQH Rl WH GH LQIQJ Z D\ V'Z H VHWRXUHIHV DSDUNV2 XU
WWUDDLRXQG WP H KDQGV RQ DSSWRDAK DQG P HDVXUDE®! GHOYHUDE®N HQVXUH WIDWZ KHQ D QHLIKERUUHDFKHY RXWIQ FUMY WH\ DUH P HWZ IWK
XUHOR GLIQW DQGDPMRQ 2 XU&DVHO DQDUHUMHIYHG  LOGIYIGXDY WY\ HDU SIRVIGIQJ SHWRQDM HG RQH RQ RQH VXSSRUMKDWP RYHG
IDP ICHVIURP  XQFHUBIOW R \WRELON/

© HWRRG EHMGH FRP P XQIW P HP EH/ SXW/XIQJ HP SB\ P HOW  RITHUQJ NRE W@ WDIQIQ) LHVXP H GHYHRSP HOMOQMUYYHZ SUHSDUMRQ
DQG KDQGV RQ ME VHDUFK DWIMBQRH ) RUP DQ\ WLV P HDQWINH GLLI HIHQRH EHVE HHQ RQURIQU 1 LODQRDAQWEELDN DQG D VXWRLQDE®! IQFRP H

© HUHVSRQGHG R XU HAKRXMQI FROFHDY  FRRUGLODWQI LHQWCDWAMBIQRH XWOW VXSSRUMHRXUW GHSRVW DQG DEGUHWIQI FRGH
FRP STDQFH IWXHV : KHQIDP LHVZ HH RQWH EUQN RI HYIFWRQ RUYQJ 1Q XQVDIH FRQGIMRQV RXU&DVH 0 DQDIHUZ RUNHG VZ LIVD VR \ARELTD) H
WHUKRXMQJ DQG SUHYHQNGYSOFHP HOW

© HVXSSRUMG HGXFDWRQDODGYDQRHP HQW  KHSIQI FRP P XQIW P HP EHWY DFFHW SLRIWDP V FRP SGM DSSTDWRQV DQG UHP RYH EDULHWY/
WIQGIQJ IQWHZ D\ Rl SHIRQDQILRZ W DQG QI WP RSSRUMQIW/

: HDWIWMG Z IW VHRXUQJ RMFDOGRFXP HWMRQ  ELUM FHOMLIFDWAV - V 6RADCBHRXUW FDUWGV WH HAVHOWDAWP V WDVWKQEAN DFFHW VR
HP SA P HOWKRXMQJ KHDOMFDUH DQG EHOHIW @ KDWP D\ VHHP O\H SDSHZ RN LV RIWIQ WKH | LUAMXAMS VRZ DUG ULHFDIP 1QJ LOGHSHQGHQAH

: HP HMEDMF QHHGVZ IW FRP SDWMRQDQGHIIAHHOR  FRQQHAWY 1DP lAHVWR IRRG HP HIUHOQR UHVRXUAHV DQG Z UDSDURXQG VHUYLIEHV WDW
WIHWRUIH ERW WRELOQV DQG G QW

7KLY IV IOMMYH LHOMRQDZ RN HT XILHY WXMWANHT XILHY UIHVSROMYHOQHW WHTXILHYV Z DOLQJ DBRQIMGH SHRS®I GXUQJ VRP HRI WWHP RWW
YX@QHDE®I P RP HOW Rl WHUQYHV

2 XUFDVH P DQDIHP HOWP RGHOGRHVQVWAWSIRYIGH IHHUDY  MGHDYHWY UIHVXAV WAKRUMQV WH WP H ERVE HHQ RUMY DQG WREIDW -WHP RYHV
EDUHY TXIEN® WHQUXUHV IRBZ WIRXIK $ QG MAHDWV P HDVXIWDE®! SLRIIHW WRZ DUG VHOD VXITIHHOQR  7KDWY Z KDWAHW / 975 1MH DSDUV

YKIQGHYHY ROHRI WKRWH HQIDIHP HOWIVDWRU  DIDP 1O WDWDYRIGHG HYIPARQ D SDUHQWZ KR VHREXUHG HP S& P HOWD WYX GHOWZ KR
WA HG HQUR@IG DFRP P XQW P HP EHUZ KR WHIDIOHG KRSH

7K IVWHZ HIKWRI WKHZ RWIN $ QG WLV IVWH LP SDRW



W Cwiie[d

7KH/ 9751H &DVH O DQDIHUVXSSRUMG FRP P XQW P HP EHU/Z IW UH HUDY MRE VN WDIQIQ) UHVXP HEXICHQ) IQMUYHZ SUHSDUDARQ NRE
SRVWQJ VHDURKHV DQG P RWH
0 DLQVIDLOHG (P SG\ P HQW

2 EVDLQHG (P S®&\ P HQW
“QFLHDVHG (P S®\ P HOW

7KH/ 9751VH &DVH O DQDIHUVXSSRUMG FRP P XQIW P HP EHW/Z IW KRXMQI FRQFHUDV IQFXGIQ] EXVWORWIP WG VR UHQWCDWIMBQRH XWDN
DWIMBQRH VHRXUW GHSRMW FRGH FRP STIDQRH FRQFHWDY HW

0 DLQVDLOHG + RXMQJ

2 EVDLOHG + RXMQJ

_QFUHDVHG + RXM.QJ
/ RAW RXVLQJ

7KH/ 9751MH &DVH 0 DQDIHUVXSSRUMG FRP P XQW P HP EHV/ Z I HGXFDWRQ VXSSRUV

0 DIQVIDLOHG ( GXFDMIRQ
“QFUHDVHG ( GXFDVIRQ

7KH/ 9751VH &DVH 0 DQDIHUVXSSRUMG FRP P XQIW P HP EHLY Z I FUMFDOGRFXP HOMRQ
0 DLQVDLQHG &UMFDO RFXP HQW
2 EVDLQHG &UMFDO  RFXP HOW
“QFUHDVHG &UMFDO  RFXP HQW

7KH/ 975IMH &DVH O DQDIHUVXSSRUMG FRP P XQW P HP EHWY/ Z I EDMF QHHGV VXSSRUV

0 DLQVDLOHG %DMF 1 HHGV
2 EVDLOHG YDWIF 1 HHGV
~QFUHDVHG %DMF 1 HHGV



OcckdjoTfW

SRXQGVRI | RRG VHUYHG VIR D VRVIDCRI
|DP LDHV

9 RXQVAHUKRXW/
9 RXQVWHU YIMW

&RP P XQW 6SHHDQ YHQW



OcckdjoTtW

-Q /975LVH LQWHQWLRQDOO\ KRVWHG DQG OHG D ZLGH UDQJH RI \RXWK DQG IDPLO\
FHOHEUDWLRQ HGXFDWLRQ DQG FRQQHFWLRQ IRU WKH /DV 9HJDV 7UDLO FRPPXQLW\ )
QHLJKERUKRRG ZLGH JDWKHULQJV WKHVH HYHQWYVY FUHDWHG VDIH VSDFHV ZKHUH FKLO
WRJHWKHU

(DFK RI WKHVH HYHQWY UHIOHFWYV /975LVH V FRPPLWPHQW WR HQVXULQJ WKDW \RXWK C
UHVRXUFHV DQG H[SHULHQFHV WKDW IRVWHU MR\ VWDELOLW\ DQG FRQQHFWLRQ 7KUF
DUH VWUHQJIJWKHQLQJ IDPLOLHV DQG EXLOGLQJ D FRPPXQLW\ ZKHUH HYHU\ FKLOG KDV W
6RPH RI RXU RQ FDPSXV \RXWK DQG FRPPXQLW\ HYHQWYV LQFOXGHG

<RXVIK DWHQGHG 7RVIDCFRP P XQUW P HP EHU/ DWHQGHG ~QGLYLGX DAY VHUYHG
67(0 &P S %DFN VR 6FKRRQ YHQW )RUN RUM 3XETE/ LELDY
67(0 ) IHB7US %RR YDVK YRV * IUY&OE
(DUK' D\ ) HG 7US 1 DARQDAL LIKV2 XW 67(0 * DP H1LKW
6SUQI YAHDN&DP S ) IHG' D\ 6HDVRQVRI &KDQIH

* UY-QF &DP S ( DWMU( JJ +XQW &KDP S

6RAFHU&DP S 9DBIMOHY' D\ 3DV $UNBVIMRQ

9R@\ EDORDP S 6DMLED &KUMR DV ( YHQW

YD 2 SHIDWRQ 6D 6BLIK

. (5% 3WIRIDP V 7KDQNVIIMQJ 0 HDO  1DP LOHVVHUYHG

BSHPAXP 0 XVIFDYY 7KDONVIIYIQU &RP P XQIW / XQFK

SUNBVIMRQ &DP S 6DIHW ) DIU



>

-Q &ULPH )UHH 0OXOWL +RXVLQJ HIIRUWV FRQWLQXHG WR SOD\ DQ LPSRUWDQW UROH
DUHD )RUW :RUWK V VWUXFWXUHG &ULPH )UHH 0OXOWL +RXVLQJ 3URJUDP GHOLYHUHG LQ
FRPPXQLW\ VWDNHKROGHUV DQG WKH )RUW :RUWK 3ROLFH "HSDUWPHQW VXSSRUWYV PXO
UHGXFH FULPH DQG LPSURYH TXDOLW\ RI OLIH :LWK PRUH WKDQ KRXVLQJ XQLWYV LQ
PXOWLIDPLO\ DSDUWPHQW FRPPXQLWLHV WKLV ZRUN UHPDLQV HVSHFLDOO\ PHDQLQJIXC
QHHG EXW D IRXQGDWLRQ IRU HYHU\WKLQJ HOVH HGXFDWLRQ HPSOR\PHQW KHDOWK D

/[975LVH SOD\V D FHQWUDO UROH LQ VWUHQJIJWKHQLQJ WKHVH HIITRUWYV E\ VHUYLQJ DV D |
ZH KRVW DSDUWPHQW PDQDJHUV PHHWLQJY DW /975LVH EULQJLQJ WRJIJHWKHU DSDUWPH
‘HVW 'LYLVLRQ 1HLJKERUKRRG 3ROLFH 2IILFHUV DSDUWPHQW VHFXULW\ WHDPV DQG FR
VROXWLRQ IRFXVHG VSDFH WR VWD\ FRQQHFWHG LGHQWLI\ HPHUJLQJ FRQFHUQV VKDUF}
SURSHUW\ VWDII -Q D FRPPXQLW\ ZKHUH WKH PDMRULW\ RI IDPLOLHV OLYH LQ PXOWLID
HQYLURQPHQWY ZKHUH FKLOGUHQ FDQ VOHHS VDIHO\ SDUHQWYV FDQ IRFXV RQ ZRUN DQ
GLVSODFHPHQW

%HFDXVH RI WKLV VWURQJ FRQQHFWLRQ ZLWK DSDUWPHQW OHDGHUVKLS /975LVH KDV E
FRPPXQLW\ PHPEHUV WKURXJK HYLFWLRQ SUHYHQWLRQ FRQQHFWLQJ IDPLOLHV WR ILQCL
RWKHU KRXVLQJ UHODWHG H[SHQVHV KHOSLQJ IDPLOLHVY UHPDLQ LQ WKHLU KRPHV DQC
WUDQVLWLRQV DUH QHFHVVDU\ +RXVLQJ LV RIWHQ WKH PRVW H[SHQVLYH DQG IUDJLOH
FUHDWH D FULVLV %\ ZDONLQJ DORQJVLGH IDPLOLHVY GXULQJ WKHVH FULWLFDO PRPHQW
UHODWLRQVKLSY HQVXUH WKDW WKH YRLFHV RI FRPPXQLW\ PHPEHUY DUH KHDUG DQG W
FKDOOHQJHV RI OLIHLQ WKH QHLIJKERUKRRG

TKURXJK RQJRLQJ WUDLQLQJ FHUWLILFDWLRQ RSSRUWXQLWLHY DQG VWUHQJWKHQHG F
PHPEHUV DQG ODZ HQIRUFHPHQW ORFDO VWDNHKROGHUY DUH UHLQIRUFLQJ WUXVW EF
VWDELOL]DWLRQ HIIRUWYVY 1RWDEO\ RYHUDOO FULPH LQ WKH /DV 9HJDV 7UDLO DUHD WU
SURSHUW\ FULPH XQGHUVFRULQJ WKH YDOXH RI FROODERUDWLYH SODFH EDVHG DSSURI
KRXVLQJ LV VWDEOH FRPPXQLWLHV DUH VWURQJHU DQG WKH SURJUHVYV ZH DUH VHHLQJ
URRWHG LQ ERWK VDIHW\ DQG VXSSRUW
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: HDWH SWRIRXQGO KROQRWHG WR EHEDANHG E\ DQ H WORWGIODY ALFBIRI VXSSRUMYY  IOGYIGXDY FRUSRWDW GDGHY DQG | RXQGDWRQV Z KR EHIHYH
GHHSO 1QWH IXVXUHRI RXURRP P XQW <RXUSDURHUKIS IV QRWMP SO DSSUHADWG MY HWHQWDO<RX I XHCRXUDELDN VR P RYH ER@GO  LHVSRQG TXIEND

DQG VHUYH Z W H PHGIORH

(YHU FROMEXWRQ UHSUAVHQW P RUHWDQ JHOHIRAW  MIH GPW WKVAIQ RXUP MRQ DQG EHIH 1Q VAU FKDQIH : H \AMZ DUG WDWAKMAZ W
DFFRXQUELQN DQG P HDVXDE®! IP SDRW

+ DYIQJ WH VXSSRUARI WH &IW Rl ) RUN  RUM KDV EHHQ LOWAI LDOR RXUIRXQGIQJ DQG FROWOXHG H IMMQPH @\ 1QJ WH JURXQGZ RUNTRU/ 975 IVH VR VHUYH WH
/ DVOHIDV7WDICFRP P XQW $WIMH\VDP HWP H RXUP RGHOVWX® GMAQPWYH / HWWDQ Rl RXURSHIDARQDAXQGIQ) FRP HVILRP WH AW 7KH YDW

P DRUW LVSRZ HHG E\ SUYDW SKIDQWMIRS\  E\ GDGHY DQG YIMRQDUHV Z KR FKRRVH VR WBQG Z IWK XV :  H DUHWH RQD FRP P XQIW FHQMUIQ) RUNV  RUK
WWKPXUHG WLV Z D 7KDAP DNHV\ RXUVXSSRUAKQITXH® YDOXXDE®!

<RXUJHQHRVW GRHV QRWXSSBP HOARXUZ RIN  IMWXWBLQV IWOAHFDXVH RI \ RX Z H FDQ UHVSRQG VZ LD VR XLI HOWQHHGV Z KB EXIEIQ) BQJ \MLP
SDWZ D\ VVR WIELDN DQG RSSRUXQIW

-+ \ RX DUH QRW HASDUARI RXUP RQWO RUDQQXDAIIMQI ALFB Z H IQYIWI\ RX VR NRLQ WLV FRP P IMWMG FRP P XQW RI SDURHY/ 5 HRXUWIQJ VXSSRUASLRYIGHV
WHWMDG | RXQGDWRQ WDWD@RZ V XVWR S@Q ERGO DQG JURZ VWDWI LFD@

© HDOR KRWWE R LI QDMUH HYHQW HDRK \ HDU ~ WH 7RXUQDP HQWRUEKDQIH LQ WH VSUQJ DQG WH 5IVH/ XQFKHRQLQWH ID@  Z KHUH SDUGHWYY I DIKHUVR
FHBELWDM LP SDPADQG LQYHWAIQ Z KDWY/ DKHDG @ HZ RX@ EH KRQRUHG VR KDYH\ RX NRLQ XV

7TKDON\ RX IRUFRQMGHUQI KRZ \ RX P LIKMWGHHSHQ\ RXUSDURHUKIS Z IW / 9751MH 7RIHWHU Z H DUH WKDSIQJ WH I XVXUH RI WKH/ DV 9HIDV 7WDICARP P XQW









	LVTRise Annual Report

