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$ FNQRZ ®IGI HP HOWRI & RXQWM

7TKH: $+71 &&,3WRIWDP DANQRZ BIGIHV \WH

$ ERWICDCSHRS®I R \WH P DQ. WDAMRCDO
OQGV DQG QI XDIH JURXSVR : MY
$XDD® : HDANQRZ BIGIHWH Z VGRP R

$ ERWICDY @HY ERK SDWIDQG SUHVHONDQG
SD\ UMVSHPWR $ ERWICDCFRP P XQUHAV R
\RGD

$ FNQRZ ®IGJ HP HOWRI / LYHG ( [ SHUHQFH

© H DFNQRZ ®IGTH \WH [P SRUBIGFH DQG

H SHWYH R \WH Q/HG H SHIHQFH YREH R
KHDGK FRQVXP HY DQG FDUHY :  H UHFRIQWH
\WHUIQYRIHP HOAQ P DNQJ D GLIHHFH 1Q
VXSSRM KHDEK UHVHDURK DQG [P SDRIY WH
KHDGK DQG Z HBHQJ R RXUFRP P XQUAV

© HH WQG RXUKHDWWOM UDMYCH \R \WH
FRQUXP HY DQG FRP P XQW P HP EHY/ ZKR
VKDUHG \WHUQYHG H SHUHQFHV R QUMY

2 WHU$ FNQRZ ®IGJ HP HOW

© H DOR WDQN \WH UVHDURK \WDP 1URP \WH
8: $' HONGE FKRRODWAH 8 QYHWW R

© HAMDS$ XWDID IRMHUFRP P W HOAR
IQYROIQ) FRQVXP HY 1O VKDSIQ) \WH IXUMUH R
SDWHQANFHQWHG RUDCKHDAK FDUH HGXFDVRQ
DQG VHWIEH HYDODURQ UMVHDUK
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$ UMHDURK \MDP IURP 7KH 8 QYHWWR! : MDD $ XD HQBE FKRROIQ
SDUGHWKLS Z WK \WH 2 DO HDGK & HOMH R © HAMQ$ XD 2 +&: $ DOGWH
&RQUXP HUDQG & RP P XQW ,QYROHP HOB IRIDP  &&,3WRIWDP  IDAMIMMG D

&RP P XQW & RQYHYDMRQ HYHOADV SDWWR \WH' HOCD 2 ,&( 6 9 DOLQ) 2 UDCKHDAK
\WURXIK ,QUIKW &DUH DQG ( [ SHUHQFH 6 \RUHV  SURMIPWT7 KH VHVWIRQ EURXI KW

\RI HWHUSHRSG Z W QHG H SHIHQFH R| DFFHWIQ) GHQBCFDUH DV + & $ \R VKDUWH
\WHUH SHUHQFHV R BHFHYIQ) FDUH WHUYIHZ V RQ Z KDWP DIWAY P RAMIR WHP 1Q
GHQEONHDW HQADQG WHUH SHABMRQY Rl VXSSRWURP  SXETF GHQEOMHYIEHY 7KH
IQRWP DIRQ REWIGHG IRP \KLY FROYHYDIRQ Z LAIQRP \WH FR GHMI QR SDWHQW
UHSRWMG RXAWRP H 352 0 V DQGH SHUHQFH P HDVXUAV 35 ( 0 V \KDWHGFW
FROVXP HUSURIMEN 2 QIRIQ) FRQVXP HUIQYROHP HOWZ L@ XIGH \WH GHYHBSP HQW
YDEEDURQ DQG [P SBP HQBMRQ R \MHVH P HDVXUHV Z M WH DIP RI 1P SURYIQ) SDWAQW
FHQWHG FDUH VHYIEH TXDOW DQG RIDCKHDAK RXVWRP HV DFLRW 2 + & $ DQGIW
RXWHDFK VHYIEHV

'"HQWDO 92,&(6 &RPPXQLW\ &RQYHU\
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7KH&&,3RIWDP IV GHAFDWG \R HP EHGAQ) \WH YREHV R FRQUXP HY DQG
FRP P XQW P HP EHWY 1Q KHDGK UAVHDURK ( VABEQ/KHG DV SDWWR WH :  HVMD
$XVADIDQ + HDWK 7 IDQVDMRQ 1 HERW : $+71 \WHSIRIWDP Z RUW R HQUXWH
\KDWIHVHDUFK IV VKDSHG B\ @YHG H SHUHCPH DQG DAGAHWHY UHDCZ RS KHDAK

FKD@IQI HV

$VWKH KHDWAR \WH &&,3 IRIWDP IV DWDP FRP P MG \R EXL@IQ) FRQCHAIRQY
EHE HHQ UAVHDURKHLY FROVXP HY DQG RU DQVDIRQY 7KLY WP SURVIGHV
\BABUHG VXSSRWVI XIGDQFH  DQG UHVRXUFHV \R HQVXUH FRQVXP HUIQYROHP HOAY DQ
LOMI UIDCSDWR UHVHDUFK GHVLIQ [P SBP HQBMRQ DQG WDQVDMRQ

%4 FKDP SIRQQI FRQUXP HUDQG FRP P XQW IQYROHP HOADWERFDOVIAM DQG

CQDMRCDOBIYHY \WH &&,3 IRIUDP FROIDXHV \R HYROH HOUXUQ) \KDWKHDAN
UAVHDUK LV IQRWP HG VKDSHG DQG JXIGHG B\ \WRVH Z W @/HG H| SHUHQRH

'"HQWDO 9RLFHV &RPPXQLW\ &RQYH
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$ &RP P XQW & RQYHYDURQ LY DQ HYHQAMQ) DQ DEUGIHG YHWRQR WH: RG
&Dip 0 HKRG> @QG DMZ V IRUWH I DFLDBMRQ R [QRUP DORSHQ FRQYHYWDMRQY
DURXQG D VSHALLE \RSIE R [P SRMUCFH 7KLY P HWRG DBZ \V UVHDURKHWY \R
IQRWP D® REEIQ D DQIH R FRP P XQDAGHDV ILRP D JURXS Rl SHRSGI Z W OHG
H SHUHQRH DURXQG D SDMFXOUVRSIE VSHALIHG SURUR\MH HYHOR @
$CAVRQD® D &RP P XQW & RQYHWDMRQ SURYIGHV DQ RSSRUWNQW IRU
DWHOGHHV R UH BPVWKSRQ WHURZ Q UHBIYDQAH SHUHQFHY DQG FROMEXM 1Q

P HDQIQJ IXQEAVFXWIRQY Z MIQ D VDIH DQG FRP |RMIE® VSDFH

> @ URZQ - ,VDDFV ' 7KH :RUOG &DIH U 6KDSLQJ RXU IXWXUHV
> @ &KLHK /LQJ <DQJ 'HOSKLQH /DEEp %URGLH O 6DNDNLEDUD -DQQHNH
FRPPXQLW\ FRQYHUVDWLRQ D &DQDGLDQ SHUVSHFWLYH RQ VWURNH VXUY
S5HKDELOLWDWLRQ

> @ &DUWHU ( : 6FKXW] 0 $¢ *DMMDU 6 $ ODYHV ( $ %XPEOH - /[

&RQYHUVDWLRQV WR ,QIRUP 7UDQVLWLRQ (GXFDWLRQ LQ 5XUDO &RPPXQL’

'"HQWDO 92,&(6 &RPPXQLW\ &RQYHU\
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7KV &RP P XQW & RQYHYDMRQ H SBRUHG \WH @/HG H SHUHQFHV Rl SHRS®I Z KR KDYH

XVHGWH 2 +&: $ VHIIEHV \R HQUXUH \KDWX\WYUH UHVHDURK DO QHG Z W \WH SURUMEV
R \WRVH Z KR DIWQG WH FEEVDV2 +&: $ 7 KH VHVWIRQ SURYIGHG DQ RSSRUMQW [RU
FRQUXP HW \R VKDUH \WHUIQW KW DQG H SHUIHQFHV Rl DWQAQ) FARIFV

7KH &RP P XQW & ROYHYDIRQZDVKHGRQEHRQ  \WS$XIXW  \WQYROHG' U
0 RKDP P HG- XQDIGDQG &&,3 URJWDP ) DAMBVRUS DUIRTLH - RGHV &&,3 IRJWDP
&RRECDRY . HW¥ 0 DFHDQG,QIUG/ DQJ DBQJ ZM  FRQUXP HY Z W OHG

H SHUHQFH R KDYIQ) DWHQGHG FEREVDV2 +&: $ ' U RKDP P HG - XQDIG SUHVHOMG
DQRYHYIHZ R \WHUEDFNI URXQGV DQG \WHUUHVHDURK. SURMIPWDQG DEGMRQDO
UHVHDURK \WDP P HP EHWY DPWMG DV VFUEHV | RUKH VXEVHTXHOAEVFXWIRQ

'"HQWDO 92,&(6 &RPPXQLW\ &RQYHU\
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7KH 5 HVHDUK 7HDP Z RUHG Z M \WH &&,3 IRIWDP \R UHFLKIMFRQUXP HWY Z KR KDYH
OHG H SHIHFH R DWQAQ) 2+&: $ &OIFV \R KHDU \WHU \WRXJKW RQ IXWUH
UHVHDURK ALHAIRQY & RP P XQEDMRQY Z HUH VKDUHG DFURW P XAIB®! FKDQQHY

) ®HWY DQG VRADCP HAD SRW ; ) DFHERRN ,QABIWDP DQG/ IQNHGQ Z HUH VKDUHG
DFURW UHBIYDQACHE R IQFOGQ] FRQVXP HUDQG UHDWG KHDIK VHYIEH SURYIGHU
QHE RV DQG FRP P XQW J URXSV

& RQUXP HY IQAFDMG \WHUIQMHDQG Z HIH VHBIPWMG \R DFKIHYH D GYHWH WDQIH

R EDFNJIRXQGY DIH JHQGHU HWQAW DQG @HG H SHIHQRH XVQ)  \KH
&&,3RIWDP |V P DIRKIQ) VHYIEH

'"HQWDO 92,&(6 &RPPXQLW\ &RQYHU\
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) RBZ Q) IQARGXAIRQY DQGD VXP P DU R \WH UHVHDURK IGHD DWHQGHHV Z HUH
QYIGHG IOR \ER YIWYDC=RRP URRP V\R HCDE®I VP DU P RUH IQMDAYH

QAVEXWIRQV ( DFK URRP Z DV VXSSRUMG E\

e $ IDFOBRUIRP \WH&&,3WRIDP  Z KR JXIGHG \WH FRQYHWDMRQ DQG
HQUXUHG DOYREHV Z HIH KHDUG

e 7ZRVFUEHVIRP WH2 +&: $ 5HHDUFK 7HDP  Z KR FDSWUHG FRP P HQN
IHHGEDFN DQG VXJ J HWRQY 1Q GHBIO

) DFLOBARY SRVHG \WUHH NH TXHVIRQV R HDFK JURXS DARFDIY P IQXAMV SHU

TXHVWRQWR HQFRXUDI H P HDQIQ] IXQAVFXWIRQY $ @HHEEDANZ DV P HUEXBX\VO

GRAXP HQMG E\ \WH VFUEHV DQG 1V GHBIBIG 1Q WH VXEVHTXHQASDI HV Rl KLY

UHSRW

'"HQWDO 92,&(6 &RPPXQLW\ &RQYHU\
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- “7KH tROORZLQJ SDJHV FRQWDLQ WKH UHVSRQVHV DQG WKRXJK
" &RQYHUVDWLRQ

48(67,21
)520 <285 3(563(&7,9( : +$7)$&7256 0%.( $ ' (17%$/ 9,6,7
$326,7,9( (;3(5,(1&( 25 &219(56(/< $ 1(*$7,9( 21("

&RQUXP HY FROMWMO® GHVRUEHG \WH GHQBICH SHUHGFH DV EHIIQQQ) Z HOEHIRUH WHDW HQW
AW Z W HDU® LOMIDAIRQY VKDSIQ) FRP IRWARKVVDQG Z @) QHW \IR HQJI DI H Z WY FDUA

( [ SHUHQFHV YDUHG Z 1IGHD KL K@ KW ERK WIHQI WV DQG DUHDV IRUIP SURYHP HQNDFURW
UHFHSWIRQ Z DIV DUHDV  DQG FERIEDCHQFRXQMY 3 RMYH H SHUHQRHV Z HUH VWIRQI® DWRFIDMG
Z K HP SDIK\  FODUFRP P XQFDIRQ DQG IHHIR UHVSHRMG DQG QAMGQHG \R WURXI KRXVIKH YMW

1 HIDWH H SHUHQFHV Z HH R\MQ @NHG VR OFN R SUYDR. SRRUFRP P XQEDIRQ VHOURY
RYHUWBDG SDIQ DQG IHHIR XVKHG RUGVP MHG

. H IQAIKW IQFOGHG

e ) WP SUHWRQY DABHFHSURQ Z HUH FUMFDO) UHQED HP SDNMHME  DQG SURDRYH UHFHSIRQ
A FROUEXWG \R SRMYH H SHIHQRHV Z KIB! SHIFHLYHG IXGHQHW OFNR! SUYDR.  RUSRRU
FRP P XQEDIRQ FUHDWIG D W DQG GMIHW

« 1HXURAYHYH GVDEGIG DJ IRXV DQG RCHUSDHON UHSRUMGWDWEXM QRM  DQG YIVXD®
RYHZ KH® 1Q) HQYILRQP HQW P DGH GHQBOYMW HWIXO6 XJ J HIRQY IQFOIGHG SUYDW
VSDFHV FEDUHUMI CDIH GVDELMY DZ DUHQHW MDIQQ)  DQG YIME®! IQFGMRQW P ERY

. 3RMYH FEQEDCH SHUHGAHV Z HUH GNHG \R WXGHQW DQG FIIFIDQV Z KR FRP P XQEDMG
FODWD FKHANHGIQUHIXOW® DQG GHP ROMDMG NQGQHW 1 HI DWYH H SHUHQRHV IQFOGHG
SDIQXCBURFHGXUAV IQUXI I IFIHQAXP EIQ) @ WG AVFXWIRQ R RSMRQY DQG IHHI) SUHWXUK
QR H \WDRIRQ/

« 3DIQP DCDIHP HQAZ DV D WHRXUWIQ) WHP H & RQUXP HWY Z DQIMG EHWHUFRP P XQIEDMIRQ DERXW
SDIQ FRQAMRIDQG VHADWRQ RSMRQY  UHFRIQURQ R [QAYIGXDCSDIQWWUHVKRGY  DQG WHDWIXUDQRH
\KURXI KRXANHDW HOW

« 6 HYHDCSDMFSDOW QRMG \WDVWEDWWDXP D 1HDU RUQH] DWH H SHUHQFHV BIG SHRS®!
SDWFXOWD RTHUDGXOV DQG \WRVH Z W GVDEIOMAV \R GHD\ RUDYRIG GHQCFDUH DERJ HWHU
7DXP D IQRWP HG DSSURDFKHV Z HUH VHHQ DV HAWHQIDO

« /RQ Z DM QAW DQG IQFROMMONREBZ XS IQFOEAQ] P MQI DSSRIQR HOANBMILY RU
DIWMUFDUH IQAMKPIRQY QHI DIWYHD DI HAMG H SHUHQRHV DQG FRQIIGHQRH [Q FDUA

'"HQWDO 92,&(6 &RPPXQLW\ &RQYHU\
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&RQVXPHUV FRQVLVWHQWO\ GHVFULEHG VXFFHVV LQ GHQWDO
SURFHGXUHV RU FRPSOHWLRQ RI FDUH ,QVWHDG VXFFHVV ZD'
FRPIRUW FRQILGHQFH DQG IHHOLQJ UHVSHFWHG DQG LQIRUPI
2XWFRPHV WKDW VXSSRUWHG SUHYHQWLRQ IXQFWLRQ DQG T:
PRUH WKDQ FOLQLFDO LQGLFDWRUY DORQH

.HV LQVLIKWY LQFOXGHG

&RQVXPHUV UHSHDWHGO\ GHVFULEHG VXFFHVV DV EHLQJ DE
ORQJ DV SRVVLEOH $YRLGLQJ XQQHFHVVDU\ H{IWUDFWLRQV
VHHQ DV FRUH LQGLFDWRUV Rl JRRG TXDOLW\ FDUH
SUHYHQWLYH DGYLFH DQG HGXFDWLRQ ZHUH YLHZHG DV HVV
3DUWLFLSDQWY YDOXHG FOHDU JXLGDQFH RQ RUDO K\JLHQH
DQG PHGLFDWLRQ UHODWHG RUDO HIIHFWV VHHLQJ SUHYHQ
VDYLQJ

(IIHFWLYH SDLQ PDQDJHPHQW ZDV FHQWUDO WR SHUFHSWLR
WKRURXJK QXPELQJ FOHDU H[SODQDWLRQV RI SDLQ DQG VH
LQGLYLGXDO SDLQ WKUHVKROGY SDUWLFXODUO\ IRU QHXUR
JHHOLQJ OLVWHQHG WR KDYLQJ WUHDWPHQW RSWLRQV H[SC
PDNLQJ ZHUH NH\ PDUNHUV RI VXFFHVVIXO FDUH &KRLFH H
WUHDWPHQW DQG LQIRUPHG FRQVHQW ZHUH VWURQJO\ YDO
6XFFHVVIXO GHQWDO WUHDWPHQW ZDV OLQNHG WR LPSURYF
FRPIRUWDEO\ DQG VRFLDO SDUWLFLSDWLRQ 5HVWRUDWLYH
KHDOWK GLJQLW\ DQG LQFOXVLRQ

3DUWLFLSDQWY YDOXHG FDUH WKH\ SHUFHLYHG DV QHFHVVE
ZKHQ FOLQLFLDQV DYRLGHG RYHUWUHDWPHQW 7UXVW WKDYV
EHVW LQWHUHVW ZDV VHHQ DV D FULWLFDO RXWFRPH

&RVW LQIOXHQFHG KRZ VXFFHVV ZDV MXGJHG 3UHYHQWLYH
ILQDQFLDO EXUGHQ ZKLOH ULVLQJ FRVWV DQG DIIRUGDELOL
SRVLWLYH RXWFRPHV IRU VRPH SDWLHQWYV






+$7 .,1" 2) &$5( 25 6833257 ' 2 <28 +23( 72 5(&(,9¢(
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&RQVXPHUV GHVFULEHG D VWURQJ GHVLUH IRU FDUH WKDW LV
LQGLYLGXDO QHHGYV %H\RQG WHFKQLFDO WUHDWPHQW SDUWL
VDIH LQIRUPHG DQG LQYROYHG LQ GHFLVLRQV DERXW WKHLU
WKDW UHFRJQLVH DQ[LHW\ WUDXPD GLVDELOLW\ FXOWXUDO
SURYLGH FRQVLVWHQW VXSSRUW DFURVV WKH HQWLUH FDUH N

H\ LQVLIJKWY LQFOXGHG

« &RQVXPHUV ZDQWHG WR EH OLVWHQHG WR VSRNHQ WR ZLW
TXHVWLRQV %HLQJ FKHFNHG LQ ZLWK GXULQJ WUHDWPHQW
ZLWK UHVSHFW ZHUH VHHQ DV HVVHQWLDO DVSHFWV RI JRR(

« 3BDUWLFLSDQWY VWURQJO\ VXSSRUWHG WUDXPD LQIRUPHG D
KLVWRULHV RI DEXVH PHGLFDO WUDXPD RU GHQWDO IHDU
DQG VWDII WR UHFRJQLVH WUDXPD UHVSRQVHYV DQG DGDSW

« &RQVXPHUV H[SUHVVHG D QHHG IRU EHWWHU VXSSRUW IRU C
GLVDELOLWLHY DQG ROGHU DGXOWV 6XJJHVWLRQV LQFOXG
UHFHSWLRQ FOHDUHU SDWKZD\V IRU VSHFLDO QHHGV FDUH
ZDLWLQJ RU GXULQJ WUHDWPHQW

- 3BDUWLFLSDQWY ZDQWHG WUDQVSDUHQW H[SODQDWLRQV RI
DOWHUQDWLYHV %HLQJ DEOH WR PDNH LQIRUPHG GHFLVLRC
DIIRUGDELOLW)\ ZDV D UHFXUULQJ SULRULW\

« &RQVXPHUV KLJKOLJKWHG WKH LPSRUWDQFH RI FXOWXUDOO
PDWHULDOV IRU FXOWXUDOO\ DQG OLQJXLVWLFDOO\ GLYHUV
FRPPXQLFDWLRQ VXSSRUW LQFOXGLQJ LOQWHUSUHWHUV ZKH
DQG XQGHUVWDQGLQJ

« /RQJ ZDLWOLVWY DSSRLQWPHQW VFKHGXOLQJ GLIILFXOWLH
RSWLRQV ZHUH DUHDV RI FRQFHUQ &RQVXPHUV YDOXHG IOH
606 DQG FRQWLQXLW\ Rl FDUH ZKHUH SRVVLEOH

« 7KH SK\VLFDO HQYLURQPHQW ZDV VHHQ DV SDUW RI FDUH ,F
VLIJQDJH VHDWLQJ DQG DPHQLWLHV HJ ZDWHU VWDWLRQ\
SDUWLFXODUO\ IRU DQ[LRXV RU VHQVRU\ VHQVLWLYH SDWLH

« :KLOH IHHGEDFN PHFKDQLVPV H[LVWHG SDUWLFLSDQWYV IHO
DFNQRZOHGJHG RU DFWHG XSRQ &RQVXPHUV ZDQWHG FOHD
IHHGEDFN OHDGV WR VHUYLFH LPSURYHPHQW
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7KH &RP P XQW & RQYHWDMRQ HQDE®IG UMVHDUFKHWY \R

H S@UH FRQUXP HWUQYHG H SHUIHQFHV R FDUHDVR + &: $ DV
D SXETF \MDFKIQ) GHQEOMWYIEH 3 DWFASDQN YDOHG EHQJ
KHDUG GDWQ] ILRP RKHY DQG FRONEX\UD) R UMVHDUK
DIP HG DAP SURYIQ) SDMHQAFHQWHG FDUH LQ D WDFKIQJ
HOQYILRGP HQAO DQ. H SUHAWHG Z L@ GHW \R UHP DIQ
IQYROHGIQWH 92 ,&( 6 SURMPWKLI KO KU \KH [P SRUDIGFH
R HP EHGAQ) FRQVXP HUYRIFHV IQWH GAMJQDQG
HYDOOMRQ R RIDCKHDAK VHYIEHV

+$7161(;7)25 7+,6 352-(&7"
'H ZLOO XVH WKH LQIRUPDWLRQ IURP WKH &RPPXQLW\ &RQYHL

« &R GHVLJQ SDWLHQW UHSRUWHG RXWFRPH 3520V DQG HI[S!
UHIOHFW ZKDW PDWWHUV PRVW WR SHRSOH UHFHLYLQJ FDL

« ,QIRUP LPSURYHPHQWY LQ SDWLHQW FHQWUHG WUDXPD LQ
D SXEOLF WHDFKLQJ GHQWDO VHUYLFH

« *XLGH GHQWDO HGXFDWLRQ DQG WUDLQLQJ HQVXULQJ VWX
FRQVXPHU H[SHULHQFHY DQG H[SHFWDWLRQV

« 6XSSRUW VHUYLFH SODQQLQJ HYDOXDWLRQ DQG TXDOLW\
RXWUHDFK VHUYLFHV WKURXJK RQJRLQJ FRQVXPHU LQYROY
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