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0(66$*( )520 7+( &(2

<RX OO ILQG DQ DUWIKOM LQRPXRXY DGYRFADMNWA® IVSHFIDDOLVWYV
&KDLU RI -XGJHV -FOHOUKW SRVLWLRQ XR)XEGH:UWBRNWRUVDQ
GHWDLOLQJ ZKDW FRDGHLHWKH ZKHUH HQXHMIHPHQW SURFH
ZLQQHUV VWDQG RXWLERWHYDMWIIHRQHG FKDQUBG KPHDIGH Gy P
$VSLULQJ DZDUG WRQUWHRNVNSOLFDWHG URBGRVEQWWBLWLYHYV
ZLOO QR GRXEW EH WDMAIQOHVWYRMEHE/XVLQHVVIHUUWQHUY DQG VWDN
FDQ UHDG PRUH DE

(DUO\ LQ WKH QHZ \HDRXZHUHFHR®H MRLQW UR¥HQWREQSDJH
SXEOLVKLQUVKBRYG VRFUWHWBIOQJIJKDP ZLWK 5

LPSDFW UHKRVWHSRUMD @XKOWUDWHG WKH)L #X&@PURXQS vK |
IRFXV RQ SURGXFWLYSWWHRKLPRQJIIRU &—*$ QJERRAVWGRO® PHPE

ZLWK WKH QDWLRQDDORIGRQRA FSDUWQHWYy ZHp ®WHDG\ UHO!
DJHQGD DQG GHPRQWWQDWRQIGYRFDWHLpRYUWKHS H 00 &
RQFH DJDLQ WKH FRQMRIQEXWILRQVRMWKDW LR pAREOWR PHF
WXUQDURXQG H[FHOOHWQFH X\QHVRIYUG YW U X U 6@ SRR QYH Q H Z
MREV DQG YDOXH IRULWRKHWIH PHG PDUNHW; RQ Gy &3 vLWDWH WR
ILQGLQJV DUH GHWDLOSBFRQ SDJH VKRXOG \RX KDYH DO\

*+HDGLQJ LQWR ZBHARR 2 Bk HY WR \R>
2Q  WKH VXEMHFW SERPRWLQJ FROWHQW 0DQ& ss\ pos
PHVVDJILQJ ZH YH EHHIGIRBNWQRRJ WR JRYHUGPHINGRH oG 1Hz -
RQ DUWLFXODWLQJ WWHKH WH JKCDQVR Y\

DQG  SROLF\ HQYLURQPHQW LOG 5HIDUGY
UHTXLUHG WR PD[LPLVH EXVDQWRVEHHQ ZRUNL R

UHVFXH DQG WXUQD U RN UBW WEHILUHG O H FW ¥
8. IDFHV D FRVW RWKGREQHDGWK DQG _YD
EXVLQHVV FULVLV DQ@RQONVLEEGWHWDNHQ 'E

)7 ﬂ
FRVW RI RI OLYLQJ FUIPHPEHUYV the\l LT
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7TKH —-)7 $zDUGV &HOHEUDWLQJ WXUQC

&KDLU RI RXU $zZzDUGV -XGJHV 3DQHOLVFXYNOGIURZK-HR W
WKH SDQHO KDG LQ D VWDQGRXW \HDU RI VXEPLVVLRQ"

2QFH DJDLQ - ZDV KRQRXUHG WRHEHQKDILWVRMSDUNHG FRQVLG
WKLV \HDU V -)7 DZDUGV GHEHWHPRQRQ DV LQ VRPH LQVW
FHOHEUDWLQJ WKH YHU\ EHVW RILFEODRDBRRRDGLRRG VWDQG RX\
WUDQVIRUPDWLRQ DW 5RVHZRRGKHRQEBRQJIJR®I] VHVVLRQV F
WK 1RYHPEHU VFUXWLQLVHG FORVHO\ HQVXU
DQJOH ZDV H[SORUHG EHIRUH Il
7KLV \HDU KDV EHHQ DQRWKHU WKW YERYW OHBWHG DQG XOWLF
LQ WHUPV RI WKH TXDOLW\ DQG YROXPH RI
VXEPLVVLRQV PDNLQJ LW
FKDOOHQJLQJ IRU WKH MXC
JRUWXQDWHO\ — ZDV VXSSRUW

UHYLHZHG DQG VFRUHG DOO
HQWULHY DQG FRPSLOHG D VK
RYHUDOO ZLQQHU IURP HDFK FD

H*WR

GUHZ XSRQ RXU H[SHUWLVH DQ( o v \
HQVXUH WKH MXGJLQJ RI HDFK XDO HQWU\
LV H[WHQVLYH UREXVW IDLU UD@VSDUHQW

7TKH MXGJHV ZHUH ORRNLQJ IR
HYLGHQFHG DQG VWUXFWXUH
FOHDUO\ GRFXPHQWLQJ WKH WX
DQG WLPHOLQH -W LV YLWD
XQGHUSLQQHG E\ VWURQJ UH
HYLGHQFH RI VXVWDLQDELOLW\
‘H DOVR ORRN IRU VSDUNV RI L
WXUQDURXQG RU UHVWUXFWXUI
UHDOO\ KHOSV PDNH D FDVH VW
\HDU ZH VHH WKDW RXU LQGXV!
WR ZRUNLQJ LQ FOHYHU DQG FU

&RPSDULQJ W K H VXEPLVVLRERWNDERPYW VROXWLRQV WR FRPS
SDUWLFXODUO\ KDUG WKLV \HDU DV EXVLQHVVHV
FRQWLQXH WR UHFRYHU IURP WK WHYHMWE RICGY kK WKLV \HDU
SDQGHPLF DQG DW GLITHUNWMYRG Yy XQGHUO\LQJ LPS
GHSHQGLQJ RQ WKH VSHFLILMX¥WP6RHBJFKOWXUDO FKDQJ
LPSDFWLQJ GLIIHUHQW VHFWRUQRIPHHRHAQW UHOW

ZD\V
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7TKH —-)7 $zDUGV &HOHEUDWLQJ WXUQC

~Q DGGLWLRQ WR WKLV WKHUH ZRQJDDKMXORWHRE®® WR DOO R
IRFXV RQ WKH LPSRUWDQFH RI (6YKRRMWMOZVYWHKGQ HQWUDQWYV

PHPEHU ILUPV DQG DOVR WKH[FHRWLRQB® UDQJH DQG G
WKHPVHOYHYV UHSUHVHQWHG LQ WKLV \HD!
VKLQHV D OLJKW RQ WKH RX!
DQG ZRUN WKDW JRHV LQV
*] WXUQDURXQGYV DQG WUDQVIRU

i

\RXQJ WDOHQW LQ RXU LQGXVW
DQG GHWHUPLQDWLRQ DW WKH SUH VHQLRU

PDQDJHPHQW VWDJH RI WKHLU HBPHPHA) 28RKOG OLNH WR Wik
DJDLQ WKH KDUGHVW FDWHJRU\ WRUWEHSDWHVG RQOVKLYV \HDU
GXH WR WKH YROXPH EXW DOVR MEHRRYRIHvIHO-EQ FRUH HQWUL
WDOHQW DQG SRWHQWLDO RI WK

7KHVH SHRSOH DUH WKH IXW
SURIHVVLRQ DQG LW V LPSUHVV
SDVVLRQ FRPPLWPHQW DQG R
7KLV \HDU V QRPLQDWLRQV DUH
GHGLFDWLRQ LQVSLUDWLRQ DQ
WUDLWV WKDW ZLOO WDNH WKH

FDUHHUV

-R :ULJKW ")7 )HOOR
DQG 'LUHFWRU RI '
$GYLVRU\ FKDLUHG
MXGJILQJ DZDUG SDQ
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/TKH —-)7 $zDUGV &HOHEUDWLQJ WXUC

MEET THE JUDGES

Jo Richardson . Steve Keating L Steve Benger
Associate, Taiga Fuua_‘nder and i 5 CEO. Accel
Associates Ltd - o ' Chair iskianta
Privet Capital

|I v - i _‘
]
y ! e !
‘.‘é_ " - y
) -
- Peter Charles . Jo Wright
Founder and Founder and
Managing Director, Managing Director,
th I Peter Charles De Novo Advisory

THE |NETITUTH FOR
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$ ZRUG IURP RXU DZDUGV &%&%EI

&UHGHHEM GHOLJKWHG WR KDYH VXSSRUWHG WKH ‘ ~
~)7 $ZDUGV DJDLQ WKLV \HDU DQG KRSH WKDW
HYHU\RQH WKDW DWWHQGHG KDG D JUF HYHQLQJ

7KH FDOLEUH RI QRPLQHHV DQG ¢}
\HDU ZDV WUXO\ RXWVWDQGLQJ
WR FRQJUDWXODWH DOO RI WKH

Q +XWFKLQVRQ &OLHQW 5HODW

*OH
&UHGHEW LV D &RUSRUDWH 3DUWQI—LI)§/V\R_|IQW,K(§—|W—Q|1 DR 0XD0 $2DU
RYHU WKH ODVW  \HDUV ZH KDYH ZRUNHG ZLWK

PDQ\ -)7 OHPEHUV ERWK LQGLYK®XBOYRDEXLOW D WHDP RI
&RUSRUDWH PHPEHUV OLNH PLQGHG VHUYLFH GULYHQ
GHOLYHU H[FHSWLRQDO UHVX
$ ELW PRUH DERXW &UHGHEW  FLUFXPVWDQFHV 7KH ZKROH
&-&0 RU $%)$ TXDOLILHG
&UHGHEW ZDV HVWDEOLVKHG LQ E\ P\VHOI
*OHQ ORUJDQ )&-&0 *UDG IRRONRIZQD &DBULWK O TXLFN LQVW
VXFEHVVIXO 6HQLRU &RUSRUBWHHZ BRQBGLWO\VH \RXU FOL
ODQDJHPHQW FDUHHU VSDQQLGURFHVYNDUW XVH RXU H[SHUWL\
ZRUNLQJ PDLQO\ IRU ODUJWRE®POPMHKLUSHFRPPHQGDWLRQ)\
EXVLQHVVHVY WKDW KDG VLIQLILEBQ/W QMQXHENV DQG LPSURYH L
ZRUNLQJ FDSLWDO DW WKH FUL
'XULQJ WKLV WLPH - EURXJKWRKWQGUHGV RI
PLOOLRQV RI SRXQGV LQWR WKH EXVLQHVVHV -
ZRUNHG IRU 7KLV ZDV GRQH EXUPBWRMPEORZ IURP H[SHULF
SURFHVVHV PRWLYDWLQJ WHDPQRZWIZRL@X\BIRXH\FLHY DUH WK
DQG QHJRWLDWLQJ ZLWK EFXVWRBMUYHWRQ HIQYX UKIHOS LPSOHTF
WKDW DOO ERWWOHQHFNV LQSKOVKLHYWPDGZARBOHFWLRQV !
UHOHDVHG DQG GHOD\V WR SWKMHEWNQIZHWHIHHGHG WR PD

PLQLPLVHG FDSLWDO DQG LPSURYH WKH
VXFFHVVIXO WXUQDURXQG :H
$V D &KDUWHUHG -QVWLWXWHHGRW &DEDBILMPHQW DQG FR

ODQDJHPHQW *UDGXDWH DQG QRIZH DXOIMRH GHDIOR@ XQGHUSHUIRU
RI WKH —QVWLWXWH - EHOLHYHR4 EWH QR XQJ Zi D DW KWIX®IG NH\ G
GHSWK Rl NQRZOHGJH VHFRQG ADRKQBRH LQ DOO

DVSHFWYV RI UHFHLYDEOHYV FROOHFWLRQ

PDQDJHPHQW DQG FUHGLW FR QBHMNROU X%F /X ZE KR G D E X\
FRQVLGHUHG DQ LQGXVWU\ H[SHUWRUMNXRDWHGBYHHTXLUH I[RU
ZULWWHQ WKH &UHGLW &RQW URKXWRRIKD DXV LIRUR OWKHQ F\ SURT
&KDUWHUHG —-QVWLWXWH RI &UHBUWURXDWDRBRBPHQ®W DFFHVV WF
ZKLFK DOO FXUUHQW &-&0 VWXGBIQG/ \SHRSWKH EHDX\H WKH LQI
VWXG\LQJ DV ZHOO DV DVVLVW D@G 8 RQWDQFHQWRSODQQLQJ W
LPSURYH WKHLU '"HEW &ROOHFW LLRHF R YWHKBL HR/R IGRXUO N M\ VWD‘%KR(

]
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'H KDYH ZRUNHG ZLWK RYHU E X

UDQJLQJ IURP e N WR e
7TXUQRYHU DQG ORRN IRUZDUG WR
PRUH

2XU 3DUWQHUVKLS ZLWK WKH -
LPSRUWDQW WR XV DQG ZH OF
VXSSRUWLQJ PHPEHUV IRU \HDUV W

%HVW :LVKHV DQG - KRSH \RX /%~
&KULVWPDV DQG 1HZ <HDU

*OHQ ORUJDQ friiny
)&-&0 *UDG "SR i
0DQDJILQJ 'LUHFWRU "&UHGHEW s

Pl

CREDEBT | ;

THE DEBTOR BOOK PROFESSIONALS ‘

)7 $118%/ $:$5'6 6327/—*+7 21 7+( :—11(

6SHFLDO 6LWXDWLRQV 'HEW 3UF\@|:!%|%IU :

6LWXDWLRQV '"HEW 3URYLGHU RI WKH.<HDU ZHQW WR

2XU IlLuvw DZDUG RI WKH HYHQLQJ 6SHFLDO ~]
+LOFR &DSLWDO

+LOFR &DSLWDO PDGH YHU\ FOHDU
MXVW KRZ KDQGV RQ WKH\ KDY
FRPHV WR WKHLU ZRUN

-Q WHOOLQJ WKHLU VWRU\ +LOF
HITHFWLYHO\ FRPELQH WKH GLII ‘ j
WKHLU ZRUN ZLWK WKH SRVLWLYH RXWFRPHV WKDW

KDYH EHHQ GHOLYHUHG LQ gy%# BV\B(Fd_bVVVLRQV DJDLQ W|

GHPRQVWUDWLQJ WKH VWUHQIWK R WEKHEULSUREFWKkBW LRV 1
DQG UHVXOWYV WKH <HDU +LOFR &DSLWDO

thelI N1
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6SHFLDO 6LWXDWLRQV 3ULYDWHRGAXawW\

3KLO (PPHUVRQ &KLHI 2SHUDWLQJ XIVVHWUWXM SA-DFSLQM
DW WKH DZDUG FHUHPRQ\ WKHLU LQY R @NXHRHDQR XLQGW
\HDU $UFKDQW DQG VRPH DGYLFH IRHUR QX H Q VWKRHQ X

&RXOG \RX EULHIO\ LQWURGXFHL@RUYHOBBDHFLDO 6LWXDWLRQ
5FDSLWDO SOHDVH" 3URYLGHU IRU D VHFRQG \HD!
KXJH DFKLHYHPHQW WKDW ZH
— P 3KLO (PPHUVRQ &22 DW 5FDBLWHKRZHYKHH DWKH UHFRJQLW
SULYDWH LQYHVWRU WKDW DPFIXUNYWERPLEUDQVIRUPDWLF
PDUNHW EXVLQHVVHV WKDW DLRU BUFKDIQW ENQIDUWLFXODUO!
XQGHU SHUIRUPDQFH VWUHVV RU GLVWUHVV :H
SURYLGH D TXLFN UHVSRQVH -QOMGIGHOMH.RRQWR RXU ZLQV Z
FUHDWLYH DSSURDFKHV WRLFNFRPSH[PDQGHU &KDLUPDQ
WUDQVDFWLRQV FRPPHUFLDO SHR[SWLROIL\WRH FRP&DQ\ 7ULRYV
KDQGV RQ VXSSRUW WR WUDQVIQGH DHIEGHQURZS$SGYLVRU RI Wi
EXVLQHVVHV IULHQGV DW %OD]HKLOO &DSLW
IRU 6SHFLDO 6LWXDWLRQV 'HE
‘H DUH YHU\ SURXG RI WKH UHSRWDWLRPORWWEW RHWUDGLQJ ¢
KDYH EXLOW RYHU WKH ODVW Rl YHYDYD FID\8 LWVIOHD VXSSRUW W
OHDGLQJ WXUQDURXQG DQG V S\ LIDRF HALWV XIDFLIOR@M. HV [URP V
LQYHVWRU WR WKH 8. PLG PDUNRWUFXVYLQJ WKLV
SHULRG ZH KDYH HVWDEOLVKHG D VWIIRO.J1 WIUDFEN
UHFRUG IRU WUDQVIRUPDWLRQ W

&RQIJUDWXODWLRQV RQ \RXU U
DW WKH FHUHPRQ\ <RX ZHUH
IRXU WLPHV DFURVV WKUHH FI §
ZHQW KRPH ZLWK WZR DZDUGHES
WKURXJK \RXU VXEPLVVLRQV

)LUVWO\ ZH DUH ERWK KXPEOHGDQG KRQRXUHG
WR EH UHFRJQLVHG DPRQJVW .WK{V P‘BJGRI-%(SSSLPFIKDQW VXEK D
LPSUHVVLYH ILQDOLVWYV HVSHFWI%geb&lR&IbQB..\NKH ODVW

WZR \HDUV Rl SKHQRPHQDO DFWLYLW\ ZLWKLQ WKH
UHVWUXFWXULQJ VHFWRU ZY%%FN\%\N ODWVWWg v |RXUWK EL

PRQWKYV ZH LQYHVWHG LQ VHYHQ SOALRKOEHE Lo 1RUZLFK
HILWHG ITURP ILYH DQG ZRUNHKGy KBYEG | WEHU RSHUDWHYV
LPSURYH DQG JURZ ZKDW ZH KDGpWRHE8HG MR/ DOG PDID]L
VRPH JUHDW VXFFHVV VWRULHV; WKDOW UShQREW (WSH D HoF, o

KDUG ZRUN R RXU SHRSOH RSHHPWIBU’B/LDO EXVWRPHUYV
PDQDJHPHQW WHDPYVY DQG DGYLVHUV ﬂ
thelI N1
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ARCHANT
OLG ODUNHW 7XUQDURXQG RI \NP3£P<yéh)U

7TKH EXVLQHVYV KDG D VWURQJ
EXW VXIIHUHG IURP GHFOLQ
UHYHQXHY DV WKH SUHIHUHQF
LQFUHDVHY JOREDOO\

'RUNLQJ FORVHO\ ZLWK W
VWDNHKROGHU PDWUL[ ZKLF
3HQVLRQ 3URWHFWLRQ )XQG
GHVLJQHG D IXQGLQJ RSWLRQ
LQVROYHQF\ DYRLGHG MRE ORVVHV SURWHFWHG WKH

PDMRULW\ Rl FUHGLWRUV IURP/ KD \WKEQDWVK DR WWHRRG RXW LQ
DQG VDIHIJXDUGHG WKH EXVLQHXYRUNHG SUDJPDWLFDOO\ WR ZF
VXFEFHVVIXOO\ FRPSOHWH WKL
ODUFK 7KH WXUQDURXQG T
$UFKDQW UHWXUQHG YDOXH W]
LQFOXGLQJ WKH 33) DQG FUXF
ORFDO QHZVSDSHUV DQG FERF
UHSRUWLQJ ORQJ LQWR WKH IX\

:KDW ZRXOG \RX VD\ WR
FRQVLGHULQJ HQWHULQJ WKH
WKH IXWXUH"

:H DUH KXJH VXSSRUWHUV RI W
DQG EHOLHYH LW FHOHEUDWHYV
'LWK WKH EDFNLQJ RI LWV FUWGUWYRBURXQRQGG DWIGH WUDQVIRUF
VXSSRUW IURP QHZ LQYHVWRUKHSVREPWODVOLRQY UHTXLUH D |
-DQXDU\ $UFKDQW HPEDUNHRBI RQLEWVZRRVWWW UHIOHFWYV WKH
DPELWLRXV WUDQVIRUPDWLRQIURGPDYW KM RHVBMIHWMIPHG MXGJLQJ
XQGHU D QHZ OHDGHUVKLS WHDR&E WKDRWQ WHVWLPRQLDOV
DQG PRUH RSHUDWLRQDOO\ VWHKBYHOZRWGHEU SORD@GMW FXODUO\ -
HPHUJHG IURP WKH WUDQVIRURPWRR® DRMDG\L WIHOWKLQN WKD!
ZRUNHG FORVHO\ ZLWK WKH P DBREHELIHPH\QWRWEHIPPRQVWUDWH WK
WR LGHQWLI\ WKH ULJKW IXWKIURXSDVWQBWHDIOHGV DQG GHF
LOQYHVWRU IRU WKH EXVLQHVV ORQJ WHUP DQG VXVWDLQDEO|I
EXVLQHVVHV ZH ZRUN ZLWK
1HZVTXHVW OHGLD *URXS LV GHKHQMMHARODGEHQFRXUDJH RWKH!I
ODUJHVW SXEOLVKHU Rl UHJSPRXNOLWOY ® IORMDOIODVWLF HYHQW
QHZVSDSHUV ZLWK EUDQGY DFURVV WKH 8.
SXEOLVKLQJ RQOLQH DQG LQ SUBKQ®W (PPHUVRQ2 DW 5FDSLWDO

the"!l
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A
60( 7XUQDURXQG RI WKH

.HLWK &KDSPDQ 1RQ ([HFXWLYH &KDLUPDDODNNVN QDR YV
DERXW &DPYDF DQG WDNLQJ KRPH WKHWKH 6HDAXDZDU

&DPYDF LV D HPSOR\HH ¥RRHRGRQWDLQ SHU FHQW S
PDQXIDFWXULQJ EXVLQHVV WKDWZPDNWBHOORFBY \DRFAH DUH UHF
ODPLQDWHV SODVWLF ILOPV IKRPISIFRWBRWIDEOH 6RPH DU
PHGLFDO WUDQVSRUWDWLRQ DQ®® G-RRNW DXFHVE®RIQD U
DSSOLFDWLRQV 7KH EXVLQHVV_ LV EDVHG LO
7KHWIRUG LQ 1RUIRON DQG ZDV
6DOHV WR WKH (8 DQG WKH
ZRUOG DFFRXQW IRU RI RXWS
ZDV D SLRQHHU LQ GHYHORSLQ.
SURFHVV XVHG WR PHWDOOLVH
%HIRUH WKH WXUQDURXQG (%7
PLOOLRQ DJDLQVW D e PLOOLR(

7KH RZQHU *-/ —QYHVWPHQWYV 7XHSRHOMORSPHQW Rl OHGLFD
WXUQDURXQG &KDLUPDQ DQG -)77KMHGHSHWEHDPWGHYHORSHG Q
OHPEHU .HLWK &KDSPDQ ZKR D@PWXDWHY IRU XVH LQ K
DSSRLQWHG *UHJ .LQJKDP DV &GRPHDWLF WHVW NLWV IRU
&KDONOH\ DV 7HFKQLFDO 'LUHFMRRQUNVMIQBXVLEBLVHDVHV &RYI
2GGLH DV 2SHUDWLRQV 'LUHFWRULV RQH RI D ZLGH UDQJH RI
7KHVH DUH KLJKHU PDUJLQ SU
7KH FRPSDQ\ KDG D VWURQJ UHSXWDWLRQ IRU
QHZ SURGXFW GHYHORSPHQW D Q GHXRONRM® HR@WD RI 6SHFLDOLV)
ZLGH UDQJH RI QHZ SURGXFWYV I$RS5 G5LLA DANILKREDM. 3' WHDP GHYH
PDUNHWY XWLOLVLQJ WKH FRPSD@HZ/ ODFRDEWRAHG ILOPV IRU X
LQ WKH ILHOGV RI PHWDOOLVLQJILRQEOPMHA HWB DRV  9-3
WHFKQRORJ\ $ IDVW WUDFN GB¥FROBRBBBQWG LQWR VSHF
SURFHVV ZDV SXW LQ SODFH ZKAFGWHWQDREOMG WR RIIHU LC
VZLIW FRPPHUFLDOLVDWLRQ RI QBUKRGXKMY YZRKFHK UHTXLUH
DGGHG SURGXFWV FRQWURO VXFK DV IRRG
FKHPLFDOV 7KHVH SURGXFW
7KH 'HYHORSPHQW RI (QYLURQPHDQWIDDO \
6XVWDLQDEOH 3URGXMWM BBQJIHV
WHDP VXFFHVVIXOO\ GHYHORSHGORQUDW&M RD\ WKH EXVLQH\
HQYLURQPHQWDOO\ VXVWDLQDE®RSH BILWRIG XWFKHVLPSDFW RI1 %L
ZKLFK LPSURYHG WKH PDUJLQ FKDLDKHWWXHYV ZKLFK IROORZ}F
SURGXFWV DUH XVHG LQ PRGLILHED QWRRVBSKHUMHY SULFHV ZHL
IRRG SDFNDJLQJ 0%$3 DQG GHRRDFWUDBH RI SHU FHQW V
SDFNDJLQJ DSSOLFDWLRQV UDZ PDWHULDO FRVW SULEH H

the"!l
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WVAC

$ORQJ WKH ZD\ WKH EXVLQHVV KDPM7KOPRIWER RRBKH EXVLQHVV
ZLWK WKH LPSDFW RI %UH[LW DWRB DFAKISIOY\H IKWXYQRYHU LQ
LVVXHV ZKLFK IROORZHG WKH &RRLGOLFR® QEHFPLEFE SRVLWLYH
6DOHV SULFHV ZHUH LQFUHDVHG PR\ODQRDQYHUDJH RI
WR RIIVHW UDSLG UDZ PDWHULDO FRVW SULFH
HVFDODWLRQ $OWKRXJK FRVWV KDYH EHHC
RSHUDWLRQDO HIILFLHQELHYV
JROORZLQJ WKH WXUQDURXQG WP YDH\ MMR WWKH WXUQDUF
WUDQVIRUPHG EXVLQHVV *UHJ .LQUWDRGXEW LRKH RI QHZ HJ
PDQDJHPHQW WHDP DFKLHYHG WX DQRYRBUSRREGXFWV DQG WKL
PLOOLRQ LQ DQG D SRVLWLYWKH WXUQDURXQG VXVWDLQD

/IDUJH &RPSDQ\ 7XUQDURXQG RI.%:H[

7KH ZLQQHU RI WKH -)7 /DUJH &M

7TXUQDURXQG RI WKH <HDU ZDV 6-* SOF '

6-* SOF LV D %ULWLVK EDVHGy, LQWHUQDWM®&RQDO
VXSSOLHU Rl LQVXODWLRQ URRILQJ )
LQWHULRUV DQG VSHFLDOL
SURGXFWYV

7TKH MXGJHV DOVR WRRN LQWR
FXOWXUDO VKLIW WKDW KDV \
RUJDQLVDWLRQ RYHU WKH OC
GHPRQVWUDWLQJ KRZ WKLV KI
WUDQVIRUPDWLRQDO MRXUQH\

*ﬁ@lﬁf

~)7 )HOORZ 6WHYH )UDQFLV ¢
7KH ILQDQFLDO LQIRUPDWLRQ FROWHPMHEG WK HWREDUG IRU W
MXGJHV WROG WKH VWRU\ RI BL@HXDQHIIFWUDKVIRUPDWLF
WXUQDURXQG XQGHUSLQQHG E\ D
WUDQVIRUPDWLRQ WKDW JRW WRQWKHVREBWLRQGE WR WKH ZI
EROWV Rl WKH EXVLQHVV PRGH@RPOBQQRWWEB\<HPU $ZDUG 6
ZKLFK OHDGHUVKLS DQG HPSOR\HH
HQJDJHPHQW KDV SOD\HG D PDMRU UROH hﬁ

the
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&RPPXQLW\ —-PSDFW 7XUQDURXQ€QVI% KH

1HLO &KDSPDQ O0ODQDJLQJ 'LUHFWRU RI Z4+RQHOW UW K H
7XUQDURXQG RI WKH \HDU

+RYHUWUDYHO ZDV HVWDEOLJ

SURYLGHV DQ HVVHQWLDO ID \i

RI :LJKW —-R: FRPPXQLW)\ 7SS,

OLQN LV VHHQ DV FULWLFD @i

DFFHVV WKH —-VOH RI :LJKW

LOQKDELWDQWYV

7ZR QHZ DQG PRUH HIILFLHQW KRYHUFUDIW

ZHUH DFTXLUHG LQ D Q G + RYGI®MGJ DENH O PDQDJHPHQW y

%DUFOD\V UHVXOWLQJ LQ FRAMODUWPH@WVIRDQIWDQVSRUW 'I7

HIILFLHQFLHYVY 7KH PDMRULWAQRUDWWD®HWRUH %RDUG DV ZH

SDQGHPLF ZDV SDVVHQJHU WWHUH VXFFHVVIXO LQ JDLQLQJ DJU
DQ HPHUJHQF\ WLPHWDEOH VX

8SRQ WKH DQQORXQFHPHQW WHPWKHHALUYWHUYLFH EHWZHHQ

1DWLRQDO &RYLG ORFNGRZQDQGSBDLEOBEQB WR

ERWK SULYDWH DQG FRPPHUFLDO FUDIW ZHUH

XQGHU SUHVVXUH WR PDLQWDLQ VHUYLFHV $V D

UHVXOW WKH —-VOH RI :LJKW SRSXODWLRQ ULVNHG ]

EHFRPLQJ IXUWKHU LVRODWHG IURP HVVHQWLDO

VHUYLFHV LQFOXGLQJ FULWLRBO PHGLFDQEFDUHgRQ

WKH PDLQODQG ’ &

SUHYHQWLQJ WKH PDMRULW DVV
WUDYHOOLQJ FDXVHG DQ LPP H U
LQ UHYHQXHV IRU +RYHUWUDYHO DQG
PDQDIJHPHQW ZHUH IDFHG Z&EWEBNBKFOGBU PDQDJHPHQW ZDYV
FKRLFH XQLRQV 507 ‘17 -R: TUDQVSRUW
%RDUG /RFDO $XWKRULWLHV +R
e 7R PRWKEDOO RSHUDWLRQWHD®G DOWMRRADWHFOD\V DQG +RYHL
VXUYLYH E\ ZD\ Rl *RYHUQPHQWXVNKS\SRRFMVVIXO GHOLYHU\ DC
VFKHPHV RU EXVLQHVV SRVW SDQGHPLF

e 7R UHPDLQ LQ RSHUDWLRQ 7BEHRY$REBEXQD QFKIHW6GHUYLFH ZDV X
FRXOG HQVXUH VDIH FRQGMWILRDQWY IBW WKDM WLPH DQG WK
DQG WUDYHOOHUV ZKLOVW WERKIHHELWLVHAO\ LKWRQVLYH O0DQ
QHZ DUHDYV EHWWHU VHUWKQW WKH\ FRXOG SURYLGH D ID"
FRPPXQLW\ DQG PHHWLQJ VYMWYYIOAHH®BW SHRSOH QHHGLQJ FU
DOEHLW WKLV ZRXOG EH DYPROHDEDMH QXWKH —-R:

SDWK ﬂ
thelI N1
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6 ZL I W HOVEE

— TRAVEL

ODQDIJHPHQW RI +RYHUWUDYHO ZRUNHG ZLWK
1+6 bQG DJUHHG WZR FRQWUDFWYV

PLOQXWHYV DQG DW D WKLUG RI
FRVW

7R SURYLGH D VWUHWFKHU V : /
LQYROYHG ZRUNLQJ ZLWK WKH ;

DQG 6DIHW\ WR DGDSW WKHLU FUDIW VR WKD
SDWLHQWV FRXOG EH WUDQVsRUWHEQFRGHSHUIRUPDQFH SRV

RXWSHUIRUPV WKDW RI SUH G
$GGLWLRQDOO\ SHUVRQQHO zHYH HHOUJEHE WRPH VWUHDE!
VXSSRUW WKH ORFDO 1+6 7UxVWHTPRABE L 8RR SPVVHQJIHU
EXLOG H[WUD KRVSLWDO zbpucv VE§c RREWUTEHRYH ODUIHON L
ZHUH VHFXUHG IRU HPHUJHQF\ )LUH
SHUVRQQHO 33( EORRG RUJDQVRIFHWRRYHQsLY QRZ YLHZHG

HYHQ RQ OLQH VKRSSLQJ WR EH PbYU RBHAUDWRU EV WKH (PHUJ
ORFDO DXWKRULWLHV DQG 'I7

0DQ\ RI WKHVH KDYH UHPDLQHG_DQG HYH
LQFUHDVHG SRVW ORFNGRzQ vV D UHVXOW RI PDQDJHPHQW

WKH\ ZHUH DZDUGHG %HVW

7TUDQVSRUW 3URYLGHU E\ W

- QVWLWXWH RI /RIJILVWLFV DQG
i LPSRUWDQWO\ +RYHUWUDYHO
D YRWH RI FRQILGHQFH E\
UHVLGHQWY ZKR KDYH FRPH W
VHUYLFH WKH\ SURYLGH DQG KI
WKH ZzD\ WKH\ VHUYHG WKHP DV
GXULQJ ZKDW ZDV D GLIILFXOW

+RYHUWUDYHO 0DQDJHPHOW WREYYwWKHRRPHKEHG UHFHLYLQJ
GHFLVLRQ WR FKDQJH DQG DGDSW WK @rR¥kBRzEHRP SIGH 7RZQ
ZKLFK ZKLOVW PRUH FKDOOHQJ)LUS;JH%F&%QR\NMKH &LWA TURP

DOWHUQDWLYHV ZDV FOHDUO\ WY FkREFWKHY FDQ DC
IRU WKH —R: FRPPXOLW\ DZDUG WR WKHLU WURSK\ FROO

&OHDUO\ WKLV zDV QRW zLWKRXWOU§RvPR@PPRPILQI 'LUHF

FRXOG KDYH EHHQ GHWULPHQWDOTUWRDYRE 10\LQJ SDVVH
RQJRLQJ YLDELOLW\ Rl WKH EXV@QBI?? K (FRO'y FRPPHUFLDO

D FRPPHUFLDO RSHUDWLRQ
the"!l
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7XUQDURXQG $GYLVHU RI WKH <HIf

3:& SLFNHG XS WKH SUHVWLJLRXV 7XUQIDDUR¥$QZBUSG Y
3Z& V 5 HVWUXFWXULQJ DQG )RUHQVLF¥ DERMXWL. RWQK W DR
FKDOOHQJHV IDFLQJ 8. SOF

$IWHU D VXVWDLQHG SHULRG RI_IRYHIIOPHOW
SURWHFWLRQ DQG VXSSRUW E |
KRPH DQG DEURDG DUH PDNLC |
HITRUW WR ZLWKVWDQG D ILQD¢
ZKLFK LV SURYLQJ MXVW DV FK
WKH ZLQWU\ FRQGLWLRQV
EHVHWWLQJ WKH 8.

$OWKRXIK WKH UHVWUXFWXUL:! -
EHHQ IDLUO\ TXLHW RYHU WKmHr O
PRQWKYV ZH DUH VHHLQJ UHVWUXFWXUL

J
DFWLYLW\ VWDUW WR SLFN XS Q7F?<£JQE%{7\/X\9\§L'6[§HZWMS DQ RSS
EHORZ WKH OHYHOV zH D00 DQWIHEbwH wr FRPH

&RQVHTXHQWO\ WR DYRLG LQVRONHQrV WRYYR{RE DG UH
RI UHVWUXFWXULQJV RXWVLGH®> R Vigifppdt 00 EH TURQW
LQVROYHQF\ SURFHVV LV RQ PDORPHULIYORH vOPRY DUH GH

UDGDUV DQG VKRX0G EH IDFWRUHBXVSWR-BH ELC WR HQVXUH
$

UREXVW FRQWLQJHQF\ SODQQLQJ H
RSWLRQV FRVW UHGXFWLRQ X4

FRF?(I-PVH[SHUWV DUH ZRUI
ZRUNLQJ FDSLWDO UH RSWLPLV \?/ X%
i
D

& I-DIQ‘]H Rl VHFYV
\L \ DQG FRQVWUXFW
D

FDVK LPSURYHPHQW DQG
UO\ IHHOLQJ WKH VYV

PDQDJHPHQW ZLOO EH NH\

_Q OLJKW RI WKH YRopwLoLw\ B X%F#@%WS'L%E\R L §RQVXPHU
WKH FXUUHQW PDFUR HQYLURQPHYW IRy #pfff KLIK FRVWV R
EXVLQHVVHV WKH QHHG IRU YLVHERBW, DsQoGDQQ&'?_ESXU ZLOO s
DQG FRQWURO RYHU VKRUW DQ& ' J\'rzv%ﬁ# U'EXVLQHVVHYV

B
FDVK zLOO EH sDUDPRXQW WRIELRVHE Go -W ZLOO EH Y

FDVK FULVHV IURP FU\vwDOOLVLB® oW T sk ERBRFLQJ DQG L
RUGHU WR SXW “WKHPVHOYHYV

ao

VSHHG

SRVLWLRQ WR RIIVHW H[WHUQD
'KHQ WKH VLWXDWLRQ UHTXLUHV PRUH \
VWULQJHQW PHDVXUHV  wkH3Z&yy URHHQW DQDOIWVLYV Rl

5HVWUXFWXULQJ 30DQV DORéB@Pc’;l—?J Rw KW LEWLRQV UHIOF
PHEKDQLVPV PD\ LQFUHDVH DVv°&TYYWEWRUFEHLQI IDFHG EV EX

VHHN WR UHVWUXFWXUH WKHLU KN FPACHRE REWNP QFH RIFUF
EDODQFH VKHHWYV

C
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pwc
/IDVW PRQWK WKHUH ZHUH S H Wb YALIRIHAV VO W PWBYW DFW QRZ
DOPRVW IRXU WLPHV DV PDQ\ BFWVIRYBPEHWUV WKHLU ILQDQFL
ZKHUH WKHUH ZHUH RQO\ HQ WXHKHH IWKDW WKH\ KDYH D FO
PRQWKV RI ZH KDYH DOUHLRGAH¥BM®V DV ZH FRQWLQXH
D VWDUN FRQWUDVW WR FRRISSH 2ADK\HHIHY
ZHUH IRU WKH HQWLUH \HDU

~Q FRQFOXVLRQ WKH FXU
'KLOH WKH RXWORRN VHHPV KOGRBRLQIGW ZLOO LPSDEFW EXV
LPSRUWDQW WR UHPHPEHU WKDMW WIFQWRUV JRLQJ IRUZDU
EXVLQHVVHV KDYH VKRZQ H[WODDRQBHQDWWR UHVWUXFWXUH
UHVLOLHQFH RYHU WKH SDVW |HZRPSDQVY HV/Q ®QBY WKHLU VWD
VXFK KDYH DOUHDG\ EHHQ GHHMH®EDWRQIJDGGUHVV D FRPE
WKHPVHOYHV IRU D YHU\ GLIILFXOWTIXLGMWHU SPODRGH VKHHW
DQG EH\RQG FKDOOHQUJHYV

7KRVH HDUO\ FRQVXOWDWLRQ%\ ZGWKHORILQJ D WXUQDL
VWDNHKROGHUV LQFOXGLQJ OHQGNWWUXFWSSQOQHUPLQGVHW HI
ODQGORUGY DQG +05& ZLOO FPK LYAPMUMDY»H RSSRUWXQLWL
LPSRUWDQW DQG EXLOG D VWDEOH EDVH IR

the"!l
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/HIDO $GYLVHU RI WKH <Hileley /LeGaL

*DWHOH\ /HIDO V UHVWUXFWXULMWHWHDR DM DO DQG FRQVX
WKH ZLQQHU LQ D NHHQO\ FRQMWHVWSIGLW DFQWRVYV IRXU SODW
$GYLVHU RI WKH <HDU FDWHJRUEXVLQHVV VHUYLFHV SHRSOH
SULGHV LWVHOI RQ EHLQJ D |
*DWHOH\ /HIDO V UHVWUXFWXURQJ DB WMDMRURQVBRPEB DLPV WR
UHFHLYHG UHFRJQLWLRQ IURP WRK®Y HQ WKIHW X W B OA@HQJHV WK
7XUQDURXQG -)7 E\ WULXPSKLPD[LPLWK®JI/RSBAUWXQLWLHV
$GYLVHUV RI WKH <HDU FDWHJRU\ DW WKH UHFHQW_
DZDUGV FHUHPRQ\

$QGUHZ %XFKDQDQ SDUWQHU
UHVWUXFWXULQJ DGYLVRU\ IR
VDLGH DUH DEVROXWHO\ GHOL.
WKLV DZDUG 7KLV LV IDQWDVWH.l_
ZKR KDYH DOO FRQWULEXWHG DQG
LPSRUWDQW SDUW WR SOD\ $VWD IOLVWWHGUBRW.QHVV GHOL
HQGRUVHPHQW RI WKH TXDOLWALWD®XYRZRYUMULQRU *DWHOH\
KHOSLQJ EXVLQHVVHV LQ GLVWIXNW DERXWXUQDYKHLOV LW I
IRUWXQHYV DURXQG DQG UHWXU G XWFRS BURVSIHEGHWLYHULQJ UHV X
FOLHQWY LQVSLUH SHRSOH .
*DWHOH\ ZDV UHFRJQLVHG IRU FIRPPXZRWALHRQ D *DWHOH\ V
UDQJH RI KLJK SURILOH W UDEXADLIRQMMRAQBFWRYLWLHV IRFXV
RUJDQLVDWLRQV ZRUNLQJ LQ RDUPS®RRBYNHRQY EHLQJ D IRU
LQFOXGLQJ WKRVH LQ WKH DXWRPRMWLYHD@YBFWRD\LQJ DQ D
ORJLVWLFV FRQVWUXFWLRQ DSGRMRPPMUFLDDQBQEHSDLULQJ
UHVLGHQWLDO SURSHUW\ WR QD@WSEXWWD ULWXY SHRSOH E\ DGF
EXLOW DURXQG D RQH WHDP
$QGUHZ DGGHHFGLYLQJ WKLY DFFRDWEBHURRDP 6SLULW
WKH ”)7 ZDV D JUHDW ZD\ WR HQG WKH \HDU IRU RXU
WHDP DQG ZH ORRN IRUZDUG WRV\EXNVOGIIRIII XSRIPLQLQJ DQC
WKLV VXFFHVV DV ZH KHDG LQW&URJUDPPH IHDWXUHV D UDQJH
LQFOXGLQJ PHQRSDXVH WUDLC
$V WKH ILUVW ODZ ILUP WR OGNWHBRSBHQWWKH SDUWQHU
JRQGRQ 6WRFN ([FKDQJH V JURZXVX.FPWDUNBWRU PHQWRULQJ
*DWHOH\ QRZ HPSOR\V PRUH @WHD®HUVKLS
SHRSOH -W VXSSRUWV PRUH WKDQ FOLHQWYV
IURP )76( FRPSDQLHV WR*DWHOBWW ODWHVW 5HVSRQ\
LQGLYLGXDOV LQ WKH 8. DQG BH\RRWBN - WW FOLHOMDJ ZLWK
EDVH LV VWURQJ DQG OR\DO JHOKIDVHRI LIQVVMFHPEHU DQ
FOLHQWY UHJXODUO\ UHFRPPHQWKB JSIWRY WHWW WEKIYW KDV EHE
RXWOLQLQJ LWV SODQV DQG R

\HDU DKHDG ﬂ
the\I I
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~QGHSHQGHQW $GYLVHU RI WKH <HDU 1

"Y7 "QGHSHQGHQW $GYLVHU RI WKH <HD O N\ QUWRHW KLH P
DERXW KLV FDUHHU MRXUQH\ DQG WKH YDOXH RI WKH

-WV D SULYLOHJH WR EH DZDUG
—QGHSHQGHQW 7XUQDURXQG $6G
<HDU

-WV D VSHFLDO DZDUG KRZHY
PRUH IRU WKH PDQDJHPHQ
HPSOR\HHV DGYLVRUV HTXLW\
OHQGHUV - YH KDG WKH SOHD
ZLWK RYHU WKH \HDUYV

- HQOWHUHG WKH ZRUOG RI WX

OHVV WURGGHQ SDWK KDYLQJ QBWAVB QMW Fdbt ppoy rI xv
RQH RI WKH ODUJH DGYLVRU\ ILURY KLQH WKIN o\t
JDYH PH D XQLTXH SHUVSHFWLYH LW ZDV DOVR

VLIQLILFDQW SHUVRQDO LQYHYWUPWIQQV% {IQWWX[?JQ}DURXQG LV
XQFHUWDLQ EHQHILW LOQWHQVH DQG WKLV LV G

GHPDQGL%J MRE WKDW UHTXL
7TKHUHIMMKHH RSSRUWXQLW\ WR SW%WL 8

QHWZRUN ZLWK RWKHU WXUQDURXQG

SURIHVVLRQDOV DW WKH ")7 $SFDGHR\ VWRQGY |\ r| wKkH EHVW
RXW DV D SLYRWDO PRPHQW LQ PYFPVERY\ GhzpucLos Exw

\RX KDYH WR EH DOO LQ
-w PDGH PH UHDOLVH WKHUH ZHUH WKLQJV

PLVVLQJ JUDQWHG PH D QHZ OéL-IF\[Q

IRBWYEDWIRQV WR RXU -)
£bVQ W IDPLOLDU 2LWK DQG DR, ulHr|BwkH <HDU 1LFEN sC

QHWZRUN WKDW ZDV GLIITHUHQW IURP EHIRUH

the"!l
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5LVLQJ 6WDU e T

2XU 5LVLQJ 6WDU RI ZHQW WR._3HWHU
%URZQ RI )7- &RQVXOWLQJ

$V WKH MXGJHV UHPDUNHG LW ZDV RQFH DJDLQ &
WKH KDUGHVW FDWHJRU\ WR MXGJH QRW RQO\ GX

WR WKH YROXPH EXW DOVR WKH RXWVWDQGLQJQ
WDOHQW DQG SRWHQWLDO RI W%HQWUDQWV P

$O00 RI WKH SDQHO DJUHHG KR YHU WKDW WKL

SHUVRQ V FRQWULEXWLRQ WR WEH IRPIREHYIFRUHG E\ 3Hw
PDUNHWSODFH ZDV YHU\ VLIQLILFBQW DG URHN, o« zpv s

DERYH DQG EHIRQG WKHLU  GP) MRE o5 MRLOLOJ LO -X
GHPRQVWUDWLQJ D UHDO Yo L &R RQWKYV ZRUNLQJ

H I P
FROODERUDWLRQ DQG GHVLUH WRVKRZ WK o0 'coy wi

SRVLWLYH UROH WKH UHVWUXF\ngh%l_)gl)J(FGIJmVQV %%G G\QDPLI
FDQ PDNH

the"!l
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8. *RYHUQPHQW —-QYHVWPHQWY 6HFRQG

3HWHU %URZQ V FRQWULEXWLRQ ZKLOH SRQUWHFKO®RID!
E\ WKH MXGJLQJ SDQHO )UDQFHV &RQOG L&RP PXIQIKAD WOLD
ODQDJHU H[SODLQV PRUH DERXW WKH RSSRUWXQLWLH?

8. *RYHUQPHQW —-QYHVWPHQWV7K#.*6-S HHRLBDDWHW XDWLRQV *UR)>

YDOXH IRU VRFLHW\ IURP JRYBQGPBQWFWLF®RWOW DGYLFH WR

FRPSOH[ FRPPHUFLDO LQWHUHVWW SSSRPEHWQ LY WRMHUQPHQW

EHVW RI SXEOLF DQG SULYDWH VWBEWRVYHHG SHRIWBIRAHDWH VLWXD!

DUH JRYHUQPHQW V FHQWUH RIVUNVWIO®HOBNLMRLU WR VWDI

FRUSRUDWH JRYHUQDQFH DQG BRYBEQPWRWLQDQFH

6HFRQGHHYV MRLQLQJ 8.*~ DFURVV DOO RXU DUHDV

RI' VSHFLDOLVP KDYH WKH FKDQF WR Z N Z WK L1

VHQLRU OHYHO SXEOLF DQG SULY [LD‘O.

DQG OLQLVWHUV RQ D GLYH ' F{ 1; '
Yz

SURMHFWY DQG UHWXUQ WR |
RUJDQLVDWLRQ ZLWK QHZ NQRZOH iﬂ VNﬁho UQG =i
XQGHUVWDQGLQJ DV ZHOO DV DallhR Sypuigl=o-Hi\

7KH WHDP LV PDGH XS RI

UHVWUXFWXULQJ SUDFWLWLR
TXDOLILHG LQVROYHQF\ :
H[SHULHQFHG UHVWUXFWXULQJ
DQG FLYLO VHUYDQWV  7KH
JRYHUQPHQW GHSDUWPHQWYV WE
VLIQV RI ILQDQFLDO VWUHVV DC
LPSOLFDWLRQV RI WKHVH IRU JF

‘H VXSSRUW JRYHUQPHQW GHSE
FRQWLQJHQF\ SODQ IRU FRPSD
ZLGH IDLOXUHV DQG ZH DGYL\

GHSDUWPHQWY ZKHQ WKH\ DU
8.* -~V 6SHFLDO 6LWXDWLRQV *ULR \%/I—%LPWH WLVI\-Q GLQ WKH SULYD

VHFRQGHHV VLQFH HVWDEOLVK% ‘EDLLIAA( R E\% HH\Q
SURJUDPPH LQ ZKLFK SURYLGHYV WDO WHG

LQGLYLGXDOV ZLWK DQ RSSRUWXSH_.W\ WFB UEEPI—F%:HWZHHQ‘
WKHLU FDUHHU WKURXJK ILUV¥V EB@I‘—B I_Ill[FS\MI!QJLLJ QB'%SO\LQJ GH

ZRUNLQJ LQ D IDVW SDFHG SROLWLEFDO F?'E%(H"ry\}\:)g \QWQG ZRUNL
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6HFRQGHHV WR WKH 6SHFLDO &KW ¥ DVHLFRIXG ABRXBUNLQJ WR D
SOD\ D NH\ UROH LQ WKH WHBP\QJIZR4KM EQHUJ\ VHFWRU F
SURYLGLQJ FUXFLDO DGYLFH H%QW&@)%R@WVW@HVV RI D NH!

JRYHUQPHQW  GHSDUWPHQWYV jUpRyw MRYEUdly LVVXHV IRU DQ
WD[SD\HUV PRQH\ LV SURWHFWHG

7TKURXJK WKLV ZRUN WKH\ JDLQ D EHWWHU
XQGHUVWDQGLQJ R WKH ZRUNLQJV R
JRYHUQPHQW DQG WKH &LYLO 6HUYLFH

3HWHU DOVR SOD\HG D NH\ URC
&RYLG &RUSRUDWH )LQDQFLQJ
ZKLFK DSSURYHG RYHU e EQ F
OLPLWVY XOWLPDWHO\ SURYLGL(
RI VXSSRUW WR PRUH WKDQ

(PSOR\HUV DOVR EHQHILW |URFLIJWKHV GIPBHRYHUY DQG ZKLFK

OHDUQLQJ DQG GHYHORSPHQWQ RMEPRHUWXQLWLHYV

WDNHQ XS E\ VHFRQGHHV WKDW WKH\ ZRXOG QRW

KDYH DFFHVV WR LQ WKHLU KRPHLRUJQOLMINWWLRQG H[SHULHQFH
)7” &RQVXOWLQJ ZHUH LQYDOXD]

7KLV FDQ LQFOXGH PHQWRULWHDBXWFYURVWKHKLWHKDOO DQG

SURJUDPPH IURP D VHQLRU DEOIHMR Z2IDLKR ILUVW KDQG H[

H[WHQVLYH H[SHUWLVH LQ LQROQHYERUNLRQGY RI JRYHUQPHQ

JRYHUQDQFH EURDGHQLQJ WKHLU XQGHUVWDQGLQJ

RI WKH GLITHUHQW DUHDV WKDW: . .PUNSHHEODDHWHG B®IWHU KDV
ZLWK WKLV DZDUG ZKLFK LV ULF

3HWHU MRLQHG WKH SURJUDPPH LQ -XO\ DQG

VSHQW PRQWKY ZRUNLQJ RQ7KH YPULWWIURWHIXO WR )UDQ

SURMHFWY LQFOXGLQJ RXU UHOMBRMHAWL QR RIRPHRXQOFDWLRQYV

XUJHQW DQG G\QDPLF VLWXDWRR®WRKHUMIKWKHVH ZRUGYV

FRQWULEXWLRQ ZDV IURQW DQG FHQWUH RI WKHVH

FDVHYV
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—-)7 1(:6

)7 $FDGHP\

7KH ILQDO PRGXOH IRU RXU $F
WRRN SODFH ODVW PRQWK LQ /RQ(
FHOHEUDWHG WKHLU FRPSOHWLRQ
FHUHPRQ\

ORGXOH RI WKH $FDGHP\

RQ WK -DQXDU\ LQ /RQGRQ
7XUQDURXQG 30DWIRUP
JHDGHUVKLS :H FRQWLQXH WR UHH

IRF

%XVLQHYV

—)7 6RFLHWDO -
SHSRUW

'H DUH GXH WR SXEOLVK
-PSDFW 5HSRUW LQ -DQXD
ORRNV DW WKH ZLGH FRQ
PHPEHUV WR WKH HFRQRP\
ODUJH .H\ ILQGLQJV VKRZ

DGHP\ FRKRUW
RO DIJG-WRHFRXRIQW OHPE!
ZLWKFBVVYSDdexpwMREY LQ

e )7 -QGHSHQGHQW OHF
3DUWQHUV VDYHG QHDI

VKDUHKROGHU YDOXH LQ

~QGXVWULHV VKRZLQJ
GHJUHH RI GLVWUHVV
PDQXIDFWXULQJ FRQVW
WHFK

LYV WDNLQJ SODFH

XVVLQJ RQ 7KH
/JHDUQLQJ DQG
HLYH LQWHUHVW DQG

DUH FRQILUPLQJ QXPEHUV ZLWK
7KLV \HDU ZH DUH NHHSLQJ WKH F
IHH DW  SHUFHQW RI WKH QRQ &

'H ZLOO EH UXQQLQJ DQ $FDGHP\
IRU DOO SDUWLFLSDQWYV WKDW KD
\HDUV ZKLFK ZLOO WDNH SODFH
ODUFK 7KLV ZLOO EH D JUHDW
FRKRUWYV SURJUDPPH OHDGV DQ
FDWFK XS DQG QHWZRUN RYHU QL

'H ZLOO EH FROODWLQJ LQIRUPDW
DQG FUHDWLQJ D <HDU %RRN W
SHRSOH KDYH EHHQ ZRUNLQJ RQ
DQG WR VSHDN DERXW WKHLU IDY
SURJUDPPH

-1 \RX DUH DQ $FDGHP\ DOXPQXV
VHFEXUH \RXU SODFH LQ WKH
WKH HYHQW

\

OLPLWHG SODFHV

~)7 1H[W 7UDQVIRU

%XLOGLQJ RQ D EHQFKPDU
WKH 7UDLWV 6NLOOV D
7XUQDURXQG /HDGHUV ZH
FRQMXQFWLRQ ZLWK .RUQ )
DUH ZRUNLQJ ZLWK SDUWQ
ZKDW VNLOOV WXUQDURX
WRPRUURZ ZLOO QHHG DQ
UHTXLUHG WR GHDO ZLW
WUHQGYV

7KLV SURMHFW ZLOO
&RPPXQLW\ LQ 4

IRFX

DUERRN DQG DW
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'H DUH GHOLJKWHG WR ZHOFRPH $QMRX LY0OGIDWY B R R
"Y7 IHOORZV

$QWRQLD KDV VSHQW PRUH &ROLQ VWDUWHG
WKDQ \HDUV RI KHU WXUQDURXQG FDUH
SURIHVVLRQDO FDUHHU \HDUV DJR ZKHQ
ZRUNLQJ RQ WXUQDURXQG ZDV DSSURDFKHG W
DVVLIQPHQWYV LQ KHU SULYDWH WHDP OR
DGYLVRU\ UROH DV KHDG RI DETXLUH D FDUJR D
&RUSRUDWH 7XUQDURXQG DW 747 $QWRQLD KDYy ury [LODOFL

VSHQW  \HDUV RI KHU SURIHV.VHLQ?DJO FRYBEY orRZ RYHU
ZRUNLQJ RQ WXUQDURXQG DVVLIOBHGWYK L@ ¥HU 0y vRXIKW -
DIOVEVSTAS S DIREL S IDVALSIIE R'SRngf_Ld\ﬁ_FVﬁ WWrR WkH GHYHORS
IXUQDURXQG DW 7/7 $QWRQLDL RPN ERRYQzB\v bpQc uHFHQwW
SDVVLRQDWH DGYRFDWH RI —)7500 WKH BRXWK |

HVW FRPPXQLW\ DQG QDWLRQDOO\ WDNLQJ RQ

WKH UROH RI ORRNLQJ DIWHU WKH, PHPEHHV kS Hs wR DOOR
SAe SIS (TR Ll e B ALSRS, W%UNW%WBQFHQWO\ HOHFWI
FRPPLWWHH —LQWURGXFLQJ D ¢ QP EFWH Ry wkH QHz &kDL
2SO SN L oS L A AR U U ) < )ﬁﬂ/\?@fﬁ%"@Hoo -DQ LV T
UHFHQWO\ EHLQJ WKH -)7 PHPEHN RALWKRE “)hoory  zLwk

'HOORZV FRPPLWWHH VSHFLDOLVP LQ RSHUDWLRQDO
MRLQHG WKH —-QVWLWXWH DV I
-XOLDQ V HQWLUH FDQBHKDKDY¥OD\HG D NH\ UROH L
EHHQ VSHQW H[FOXWMHRQ DV ZHOO DV QDWLRQCL
GHDOLQJ ZLWK GLVBWMBLFHE RI WKH JHOORZV DQ
EXVLQHVVHV LQ YDQGRX¥IDJHPHQW SURJUDPPH
UROHV +H KDV ZRUNHG LQ
WKH UHVWUXFWXULJKIBWUH QDLOO DOVR EH D QXP

VLQFH -XOLDQ VHUYHG ROQFHKHIHMMRANKH FRPPLWWHH
FRPPLWWHH IRU WKUHH \HDUV D/JEDYLRAHRR 6% DPQRWKHU IHG
DFWLYH PHPEHU RI WKH -)7 spYfH ARy MbHew/RQY -LQJ DO

HYHQWV DQQXDO FRQlHUHQFH%QWBQLBsz%%HVWUL DQG -XGC
GLQQHUYV UHFHQWO\ EHHQ DFFUHGLWHG L

FRQVHTXHQFH DUH QR ORQJHU
PHPEHU SRVLWLRQV RQ WKH FR

'H ZRXOG OLNH WR H[SUHVV RXU JUDWLWXGH WR .HLWK 7RQ\
PDGH YHU\ VLJQLILFDQW FRQWULEXWLRQV WR WXUQDURXQG DC
IHOORZ SODFHV RQ WKH IHOORZV FRPPLWWHH ZLOO UHVXPH L
EHLQJ QRPLQDWHG SOHDVH FRQWDFW WKH ([HFXWLYH 7HDP
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‘HYH UHFHQWO\ DSSRLQWHG OREDV EUDWGUNSWEKHD
%»UDQG UHIOHFWV WKH EUHDGWK DQG YDULMHMWP\ERIIUXR U

7KLV KDV LQYROYHG DQ H[WHQVLNIHQGHIDIHPHQW

SURFHVV WR HQVXUH DOO PHPEHUV SDUWQHUYV

DQG VWDNHKROGHUYV KDYH KDG WKHELR®SWHWR QIRUWN ZLWK WKH

WR LQSXW LQWR WKH GHYHORSPHQW RI RXU EUDQG

DW D FUXFLDO SHULRG IRU 8. EXVL&RQYWIHIHU UHVHDUFK ILQGLQ

'LVERYHU\ VWD JH

'LVFRYHU\ e '"HILQH RXU EUDQG REMHFWL)
e &RQVLGHU RXU IXWXUH EUDQ

$ VHULHV Rl LQWHUYLHZV ZLWK D UDQJH RI

LQGHSHQGHQW PHPEHUV FRUSRBDWHKHBQW@IUVKH ZRUNVKRS

VWDNHKROGHUYV DQG PHPEHUV RWKH/ WRR®\Z QHH GHG WR GHYHO

RUJDQLVHG ZLWK OREDYV WKH HOHPHQWY UHTXLUHG WR |
EUDQG SURSRVLWLRQ

7KH SXUSRVH Rl WKHVH GLVFXVVLRQV zZDV WR

H[SORUH KRZ WKH FXUUHQW EUDID®LWEBQRY WR WKH PHPEHUV

GHOLYHUHG GLIIHUHQW SHUFHSWABKQNKRIOWKIW\EZERR®DUH KHOS

DQG LWV SODFH LQ WKH PDUNHWESUDIFG! DWB BQMRVH JHW LQ Wi

WKH EUDQG UHIOHFWYV WKH ZLGHO YD WRVVRDZRURXU WKRXJKW

XQGHUWDNHQ E\ -)7 PHPEHUV DQG SDUWQHUV

0DQ\ RI WKHVH LQWHUYLHZV KD
-)7 :HEVLWH

7R UXQ SDUDOOHO ZLWK
EUDQG ZH DUH ZRUNLQJ
-)7 ZHEVLWH ZKLFK ZLOO

$XWRPDWHG UHQHZDO
LQFOXGLQJ WKH RSWLR
FRQWLQXRXV SD\PHQW
OHPEHU GLUHFWRU\ Z
IXQFWLRQDOLW\
OHPEHU ORJLQ DQG PHP

DUHD
DQG ZH DUH YHU\ JUDWHI X *UHDWHU HPSKDVLV R
ZKR KDYH JLYHQ WLPH WR OHDGHUVKLS

LOQVLIJKWY LQ WKH LQWHUY
EUDQG DJHQF\
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6SHFLDO RIIHU IRU ")7 PHPEHUV

RI 6PDOO %XVLQHVVHV )6% LV |
GLVFRXQW LQ DVVRFLDWLRQ ZLWK
GLVFRXQW FRGH ")7

$ QXPEHU RI -)7 OHPEHUV ZRUN%LWKHPEHOO®KLS XQORFNV P

EXVLQHVVHV DFURVV WKH 8. EXNDYHVARVNMELFHY WRROV DQ

FORVHO\ ZLWK WKH )6% LQ WRFKB®S WXWVEXQLQHVV VXFFHH

VKDULQJ LQIRUPDWLRQ ZLWK WKHLU PHPEHUYV

RQ WKH YDOXH RI WXUQDURXQG WVRJD® DQE HPSOR\PHQW D¢

SOHDVH WR VKDUH D VSHFLDOe)6% PRIPEHQMNKICS . EUDU\ RI RY]I

RIITHU GRFXPHQWY DQG WHPSODWHYV
e 7D[ LQYHVWLJDWLRQ DQG (

5XQQLQJ \RXU RZQ EXVLQHVV LV QWHKADUWGFHY J

EXW \RX GRQ W KDYH WR IDFHe WK®DBKRO O H{JSHWWLVH

DORQH :LWK )6% E\ \RXU VLGHe \REVD® HKERYHDOOXSSRUW

WKH VXSSRUW DQG SURWHFWBRRQHHRXEXYHBOEVWREDQNLQJ VXEN

UXQ DQG JURZ \RXU EXVLQHVV e $\R F\DKH \OHSBRIUGW DQG QHWZRUN

YRLFH RI VPDOO EXVLQHVVHW DERG WK H XVFHOARUH

HPSOR\HG LQ WKH 8. )6% LV WUXVWHG E\ RYHU

EXVLQHVV RZQHUYV 3URWHFW WKH EXVLQHVVHV \RX 2
WRGD\ 6DYH e ZKHQ \RX MRLQ )
6LQFH )6% KDV EHHQ LQIO)XHQFLQJ NH\

GHFLVLRQV LQ *RYHUQPHQW DQG GHOLYHULQJ

UHDO FKDQJH RQ WKH LVVXHWR WKDRNQOPWWHOR Z
PRVW RU FDOO

7HUPV DSSO\ 7KLV SURPRWLRQ LV SURYLGH
%XVLQHVVHV )6% )6% %XVLQHVV (VVHQW
e SHU DQQXP ZLWK D e UHJLVWUDWLRQ
UDWH LV DSSOLFDEOH WR EXVLQHVVHV ZLW
GHSHQGLQJ RQ \RXU QXPEHU RI HPSOR\HHV
IXOO GHWDLOV RI VXEVFULSWLRQ UDWH E

WKH e UHJLVWUDWLRQ IHH ZLOO E
%XVLQHVV (VVHQWLDOV PHPEHUV MRLQLQJ
&RGH PXVW EH TXRWHG GXULQJ WKH MRLQ
DYDLODEOH WR H[LVWLQJ )6% PHPEHUV DQC
RXW KRZ )6% XVHV \RXU GDWD DQG WDNHV
SOHDVH YLVLW ZZZ IVE RUJ XN SULYDF\ 5
JHGHUDWLRQ RI 6HOI (PSOR\HG DQG 6PDOO
'KLWWOH :D\ %ODFNSRRO %XVLQHVV 3DUN
LQ (QJODQG 1R



6 ZL 1 W

5HFHQW MRLQW KRVWV RI DQ ")7 ZHELQDH UURIRAH/ L
WXUQDURXQG DQG DQJHO LQYHVWLQJ Q$ QD H/C HAFLDDGEH |
RQ PHPEHUVKLS

$V D PHPEHU RI $QJHO $FDGHPH KW XQI® & 1$ FIDGHVPH —-PSDFW LQ
RI D PDMRULW\ IHPDOH FRPPXQLW\ RI
H[SHULHQFHG DQJHO LQYHVWRUFWHDIWL @] KHPLOTOH LQYHVWPHC
HWKRV RI FROODERUDWLRQ DD VUHRYWHLEORBSHDOWHG L QWK
VFUHHQLQJ DQG VHOHFWLRQ IBRBOBLOIRMIFHMG RYWDUWXS
LQYHVWPHQW RSSRUWXQLWLHYPLOBGWR@HESRYM ZRIZHUH SURX
IRXQGHUV DIWHU LQYHVWPHQWRI%HDXKXUVW V PRVW _DEWLYH 8
WKH RQO\ GLYHUVH DQG Gl
$V ZHOO DV LQYLWDWLRQV WR QREKW ZRUWHRQO WK AXUDONN® 6LQF
SLWFK HYHQWYV DQG -QYHVWRUW GFDGHEH YHVYRBQ@YFLSDWHG |
PHPEHUV ZLOO DOVR KDYH DFFHX@GULRJ URXQGV 7KH SRUWIF
VWHDGLO\ LQ YDOXDWLRQ UDLI
e OHPEHU RQO\ HYHQWV GLVEQYNYR®WQWQAURP ERWK DQ.

:KDWV$SS JURXS JHQHUDWHG PDQ\ ePLOOLRQYV
e $SGYLVRU\ QHWZRUNLQJ DOBOLYBHHEHBLERQVLGHUDEOH V
RSSRUWXQLWLHYV HPSOR\V JHWWLQJ RQ IRU S

e '"HDO VFUHHQLQJ FRPPLWWHHWKHP ZRPHQ LQ KLJK TXDOLW\ I
e KRXU IUHH WD[ FRQVXOWDWLRQ ZLWK ODUN
3DWWHQGHQ RI KD\WPDFLQW\&¥HSSRUWHRDU IHPDOH IRXQGHUYV
. KRXU IUHH OHJDO FRQVXRPDWKR@®DBDLWKY RI RQOLQH I
SREHUWD 'UDSHU RU (PHUUMERBKNWGRIURP IHPDOH IRXQ(
.LQJVOH\ 1DSOH\ SHU \HDU VFUHHQLQJ FDOOV ZLWK RI W
e KRXU IUHH DQG FRQILGHQWHMDPBKILQBQFLG®DSIDDHHGEDFN
FROVXOWDWLRQ ZLWK +DQQDK *RRG\ IURP
"QYHVWHF :HDOWK SHU \HDU
e KRXU IUHH PHQWRULQJ VHVVLRQ ZLWK DQ
H[SHULHQFHG DQJHO LQYHVWRU SHU \HDU

. GLVFRXQWGB6HHBZ HFR IULHQGO\
FOHDQLQJ SURGXFWV 30HDVH XVH WKH FRGH
6((38&5(:

-QGLYLGXDO OHPEHUVKLS LV e SD DQG &RXSOH
OHPEHUVKLS LV e SD ERWK LQFOXVLYH RI 9%7
OHPEHUVKLS UXQV IURP -DQXDU\ WR '"HFHPEHU

7R VWDUW \RXU PHPEHUVKLS SOHDVH HPDLO
PLFKHOOH#DQJHODFDGHPH FRP DQG VKH OO VHQG
\RX D 9%7 LQYRLFH ZLWK SD\PHQW GHWDLOV
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IRXQGHUV ZHQW IRUZDUG WRHSUWBK WRQWHWWRU $FDGHPH

QHWZRUN DQG EXVLQHVVHV KIKYHPHM FHRRHGQ WHFK WR PHG

LQYHVWPHQW IURP XV VR IDULQ@YMAKWNBYHUILRP (-6 DQG (0-

RSSRUWXQLWLHYV VWLOO LQ GLOORRRFBW PDFURHFRQRPLF WU}l
RXU LQ SHUVRQ DQJHO LQYHVW

‘'H YH LQYHVWHG LQ KHDOWK WHFK ILQWHFK

HQWHUSULVH WHFK DG WHFK DQ® FOGD W KRKNWHKEWQG FR K|

\HD U SHUVRQ HYHQWV IRU PHPEHU"
VXPPHU OXQFKHV D URRI WRS

~QYHVWRU HGXFDWLRQ QHWZRUMNZAMIDQG QHWZRUNLQJ GULQN

$V ZHOO DV VXSSRUWLQJ IHPDOH IRXQGHUYV

QHWZRUNLQJ DQG EHFRPLQJ HYHQ EHWWHU

LQYHVWRUV LV DOVR LPSRUWDQW WR XV

~162/9(1&< 6(59-&( &2168/7$7-21
~1)250$7-21 )25 '-5(&7256

'H YH EHHQ ZRUNLQJ ZLWK WKH "QVROY WQW R 6FHWRNLIEGIF
LOQVROYHQF\ LQIRUPDWLRQ WR GLUHFWRUV RI VPDOO |

$V SDUW RI WKHLU \HDU VWUDWHJI\ WKH
~QVROYHQF\ BHUYLFH LV FRPPLWWHG WR KHOS
FRPSDQ\ GLUHFWRUV VSRW WKH VLJQV RI
ILQDQFLDO GLVWUHVV DQG SURYLGH WKH ULJKW WRROV
WR KHOS WKHP SUHYHQW DYRLGDEOH
LQVROYHQFLHYV

~)7 &(2 OLOO\ &DPOH\ KDV EHHQ ZRUNLQJ ZLWK

7KH -QVROYHQF\ 6HUYLFH DURXQG MHDFKLQY RXW /4y W
WR GLUHFWRUV RI PLFUR DQG é/lgBQI_OFﬁXLV\)_%VRVNHLVQJ IRU DV

WR XQGHUVWDQG ZKDW WKH\ Né}&l}w[?_llzzliéww l OH DOVR V
GXWLHVY DQG ZKDW WRROV FR&I—PV@Z%L‘I'I@\? WKHP

FRQWLQXLQJ WR WUDGH

6 XU

° YH\ IRU GLUHFWRUV RI P
7TKH -QVROYHQF\ 6HUYLFH DOVRE%PI&) \</VV|\_/|6
KHDU IURP DGYLVRUV ZKR KHOS VVHV

LQ WKH SUH LQVROYHQF\ DQG, LQVBOVYHQF\s sy vRUY RI PLF

VWDJHV DERXW ZKDW WKH\ WKLQE[,EVFIPESH\}}\'?ﬁ)\?

EXVLQHVVHV FRQWLQXH WUDGLQJ
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83&20-1* (9(176

OHPEHU PHHWLQJY DQG ZHELQDUY DUH LQFOXGHG LQ PHPEHUV]
VHSDUDWH ”)7 1H[W HYHQWYV EXOOHWLQ LV VHQW WR WR P

ODQDJLQJ 3HQVLRQV 5LVN LQ D &KDOOHQJL
"HELQDU ZLWK &DUGDQR $GYLVRU\
VW -DQXDU\

SHWDLO 8SGDWH :HELQDU
3SDQHO :HELQDU ZLWK 5HEHFFD /HHVHU
%"'2 /IL]1]\ :RRG 6KRRVPLWKY DQG WBUYL

~QYHVWRUYV
WK -DQXDU\

30HDVH HPDLO LQIR#WKH LIW FRP WR UHJLVWHU

&21)(5(1&(6

'H ZLOO EH KRVWLQJ WKUHH FRQIHUHQFHYV
-)7 1IRUWK &RQIHWHKOQHHUFK LQ /HHGYV
—)7 OLGODQGV &RQIHVUKQ@BEHLO LQ %LUPLQ.

1DWLRQDO &RQIAHSWHREHU LQ /RQGRQ
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)7 NLQGO\ KRVWHG WKH ")7 V ILURWNSYODFWN R@ 'DYNMBFE
WKH ”)7 V :RPHQ LQ 7XUQDURXQG :L7 DBWEKRWYNVNKHOGH

LUVW\ &KULVWLH RI )7— &RQVX
GLVFXVVLRQ E\ VKDULQJ VR
LQWHUYHQWLRQV )7- DUH PDNL
RQO\ WR PDNH D SRVLWLYH

VFKRROV EXW DOVR WR FUHD
LQWHUQVKLSY DSSUHQWLFHVK
ZLWK —-PSDFW SURJUDPPH DLFP
VFKRROV LQ HTXLSSLQJ RXU IXW
WXUQDURXQG FRPPXQLW\ DQG (

WLPSURYL ILQ%% LDO OLWH

2Q UG 2FW )7- KRVWHG WKH - a IlRl{\o\y\{(H VK ELDO &ULV
'LYHUVLW\ LQ WKH :RUNSODFH 7KLV HYHQW 8

VSRQVRUHG LQ DVVRFLDWLRQ ZLv[gl@ly\blile) J}QB,HQ&(Z RI )XW X!
LQ 7XUQDURXQG :-7 1HWZRUN, JK M RX0J SHRSOH
DWWUDFWHG DQ HQJDJHG ngbEQfH XEIGV)JDFH DGGLWLROQI

PHPEHUV DVVRFLDWHV DQG PHPERUM RIWEPIWQRHU v pw mRrE R
ILUPV DYDLODEOH WR WKHP DV WKH\

R WKH SRRUHVW \RXQJ SI

-W IHDWXUHG D SDQHO GLVFXY H§ H%_ D M%{L?:'VWKH\ ZRXOG
FKDLUHG E\ .HOO\ -RQHV RI LQJVI;e HCRDO\ SHUVRQ WK

GHJUHH LV WKHLU WHDFKHL

y SIS D RILRIONE ee +W9|9DEk|JH\'??|¥H'6UHTXLSSHG WR W
3ULFLQJ .LQJILVKHU SOF

y LUVW\ &KULVWLH .& &RUSRUDWH &LWL]HQVKLS

)7— &RQVXOWLQJ

y /RUUDLQH /DQJIKDP // &(2 )XWXUH )LUVW

7R VWDUW RIl WKH HYHQW .HOO\ KLJKOLJKWHG WKH
VLIQLILFDQW ERG\ RI HYLGHQFH VKRZLQJ WKDW
GLYHUVH DQG LQFOXVLYH FRPSDQLHV QRW RQO\ KDYH
GLYHUVLW\ RI WKRXJKW EXW WKH\ PDNH EHWWHU
EROGHU GHFLVLRQV FULWLFDO IDFWRU ZKHQ DFWLQJ LQ

WKH FULVLYV 6LPSOH DQG FRVW HIIHFWLYH |

PDNH D UHDO DOG PHDQLQJIXO
‘'LYHUVH WHDPV DUH DOVR PRUI—bd_IQEQRYBWL Hl_f % H EDUHHU

DQWLFLSDWH VKLIWV LQ FXVWF%FE)HUQNLC%%%%YJO\ZK'S%QHU|xo ZK|
PHDQ WKH\ FRPSDQLHV JDLQ D FR \?H&Q’\Hﬁv S e v Tt
DQG RXWSHUIRUP OHVV GLYHUVH SHEY FRESPREHV

LQ WHUPV RI SURILWDELOLW\
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©

3DUPHVK WKHQ VKDUHG .LQJI'DMHHWRUULYVWXPPHG XS WKH

KDQG H[SHULHQFH DQG VXFFMADWHDZBLWKRU -)7 PHPEHUV

GHPRQVWUDWH ZKDW FDQ EHSRERWWYEGUHBWO\ UHOHYDQW I
DUHDV RI WKH ZRUNSODFH FRE®XQLWDY#H ZDUQHG WKDW F
WUDGLWLRQDOO\ EHHQ ODJJLQD UBH IQRVE PONWOIUPMVHSY WR D
RI GLYHUVLW\ &UHDWLQJ D BXVOWORNLQEHWRPSHWLWLYH DG
SHRSOH IHHO VDIH WR VSHDN D®G URHDOD O HODLWAWDH)W IRU FOLH
WR ZKDW \RXU VWDII KDYH WR NI\ WKHG I KD MQYXUYLYDO  +H |
JHQXLQH DQG DXWKHQWLF VHOQH®UD YMPIHNHKROGHDWLQJ D VHQ
EX\LQ LV FUXFLDO LQJVIRYBHIUHDDWIR)QIJ WR IRU JUHDWH
HQFRXUDJH VXSSOLHUV WR EMHUPAORVUHSREAWLQJ

KDYLQJ GLYHUVLW\ VSHFLILF REMHFWLYHV RQ

WHQGHU GRFXPHQWYV $QG VLQWOO\LQRIQMNHWQDJILQJ 'LUHFW
PDNH ELOOLRQV RI SRXQGV RI SXQFKDDMWN BPBUL7 OHDG

\HDU WKLV PDNHV UHDO LPSDFW

~1&/86-9( /($'(56+-3 :(%—1$©

7KH -)7 V :RPHQ LQ 7XUQDURXQG :-7

QHWZRUN FRQWLQXHV WR JDWKHU SDFH ZLWK LWV

ODWHVW HYHQW /DVW PRQWK :—-7 VSRQVRUHG D ;é.0 EUA™U
ZHELQDU RQ -QFOXVLYH /HDGHUVKLS KHOG L@a ,Ae™mO ™A+
FRQMXQFWLRQ ZLWK W WKUHH D VXEVLGLDU\ RIA™MAZ™(
*DWHOH\ 7KH HYHQW ZDV DQ RSHQ HYHQW

ZHOFRPLQJ DQ\RQH LQ WKH WXUQDURXQG
WUDQVIRUPDWLRQ DQG UHVWUXFWXULQJ

FRPPXQLW\

/IXF\ &RUQHU RI &RUQHUVWRQH
7KH VHVVLRQ ZDV FKDLUHG E\ .DMFHIRUMHVMORVJDWH VKDUHG

W WKUHH ZKR JDYH D VKRUWGHH{MAQYDWKR® KDYH JDLQHC
VKDULQJ WKH EHQHILWYV WKDW B h@RFOXYEWIRQ WR GHP

OHDGHUVKLS VW\OH FDQ EUL®Yp&KWLIs PwW\OoH WR VXSSRIL
WXUQDURXQG DQG KRZ LW FREIYUEEKWHY WR

LPSURYHG RXWFRPHV 7KLV ZDV IROORZHG E\

D SDQHO GLVFXVVLRQ ZLWK W.ZIJROW\XU-QQ%L‘#IR/XCR)Q}DJLQJ "LUHF\

GLUHFWRUV VKDULQJ UHDO OLIH KPP B3 KRZ oHDG
WR SXW -QFOXVLYH /HDGHUVKLS LQWR SUDFWLFH
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JLVFDOH WDON WR WKH ")7 DERXW WKH YDOXH RI !
&UHGLWYV

~PDJLQH <RXU FOLHQW WXUQV_®YHYzezrRNGRQG
JHWV D e N UHIXQG RQ WKHLU &RUSRUDWLRQ
7D[ -W KLWV WKH ERWWRP OLQ(IUHH RI WD[ DIWHU
H[SHQVHV

e &XUUHQW SRVLWLRQ DGGLWL
2U WKLV <RXU FOLHQW WXUQV RYHUDRG PRYYHNWQVXUUHQGHUH
$ ODUJHU SURSRUWLRQ RI WKHLY IBNREXDO®SYLRILWY PEGLWLRQEL
JDLQHG IURP D &RUSRUDWLRQ 7D[PUWHIX PR X ORY VHV VXUUHQGH
IURP WKHLU FRUH EXVLQHVV DFWDRUW\SURILWDEOH FRPSDQLHYV

GHFUHDVHG IURP RI 4X
:KDW"5HVHDUFK DQG 'HYHORSPHOWHQ@GEWXUH 4( WR WR
&UHGLWYV 4( GHSHQGLQJ RQ PDUJLQDO L

e J)RU ORVV PDNLQJ FRPSDQLHV

+RZ"7DON WR )LVFDOH VSHFLDOGWWUBDVHEY IURP PD[LPXP RI
&UHGLW DGYLVRUV 4( WR PD[LPXP RI RI 4(

'KHQ"&DOO XV GLUHFW RU PHHW XV DW IXWXUH
~17 FRQIHUHQFHYV

5" 7D[ &UHGLWYV ZHUH LQWURGXFHG LQ

7KH REMHFWLYH ZDV WR LOQFHQWLYLVH
-QFRUSRUDWHG EXVLQHVVHV WR LQYHVW LQ 5 ' WR
DFKLHYH HFRQRPLF JURZWK DQG LPSURYHG
HPSOR\PHQW $ JRRG PHVVDJH IRU WRGD\
DOWKRXJK WKH $XWXPQ 6WDWHPHQW KHUDOGHG
FKDQJHV LQ WKH /HIJLVODWLRQ IURP $SULO

7KH LQFHQWLYH KDG VWHDGLO® (®FUHDVHG VLQFH

ZKHQ 5 ' 7D[ &UHGLWV ZHUH ILUVW
LOQWURGXFHG 1RZ LW LV DSSB®BWIWHRMDWRWRHLRQ 5'(& JUL
*RYHUQPHQW ZDQW WR PRYH WRXBMUWD[HDE DW
HTXDOLVDWLRQ RI WKH 6PDOC DIRFP 0ABUKP 5'(& JUDQW
(QWHUSULVH 60 ( DQG S5HVHDUWEEXWHD[HG DW
'HYHORSPHQW ([SHQGLWXUH &OWHAWEHQRRILW LQFUHDVHG IRU
VFKHPHYV WR RI 4(
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7KH RSSRUWXQLW\ DULVLQJ IURP WKH $XWXPQ
6WDWHPHQW IRU PDQ\ 60(V LV RQH RI WLPLQJ

2Q0\ H[SHQGLWXUH LQFXUUHG DIWHU $SULO

ZLOO EH VXEMHFW WR WKH ORZHU 60( UDWH EXW WKH
JHILVODWLRQ DOORZV XV WR SUHVHQW FODLPV IRU WKH
FXUUHQW )LQDQFLDO 3HULRG DQG WKH WZR HDUOLHU

JLOQDQFLDO 3HULRGYV
JLVFDOH ZRUNV RQ D QR ZLQ

7KLV PHDQV WKDW PDQ\ RI \RX4AKFFLPEWTHYRWKH ULVN ZLWH
FODLPLQJ 5 ' 7D[ &UHGLWV FD&RMN EbRN GHEHUVH VHFWRUV
H[SHQGLWXUH LQFXUUHG VLQFHI[SSWYLHQFHG DW WKH GHHS G
FODLPV KDYH EHHQ VXEPLWWHBCHRMANFIDXP EH\LQJ H[SHQGLW

UHYLHZHG EDFN WR WKLV GDWH
2XU WHDP RI &KDUWHUHG 7

JRU \RX LW SURYLGHV D VDIH URR®H LA BDERRKQWDQRWYV DQG
DVSHFW RI &RUSRUDWLRQ 7D[ HOCHPVYHMY LZXRWHS * HILVWY
NQRZOHGJH WKDW )LVFDOH KOWLQRBY¥MF2ZXYLVWYWRP EXLOW
H[SHUWLVH WR RIIHU \RXU FOLHOWRBYIEYYHRK hiv il WO DLP

ULVN
2XU SHUVRQDOLVHG UHSRUW

<RXU FOLHQW PD\ UHFHLYH WKHI[W®PLEHQAKHY HVYREU FOLHQW
FDVK UHIXQG PRVW OLNHO\ LBUREGHKFMO RYoWHKHWFH DQG ZKH
SUHYLRXVO\ RYHUSDLG &RUSRUDWIFK®RBRJILFDO DQG VFLHQWL

7KLV LV RXU EUHDG DQG EXWW
—1 \RXU FOLHQW LV QRW FXUUHQ®PH PHNALQRVIYR W\Ry +05& 5
WKH WD[ EHQHILW FDQ VWLOO EY FBOPRHANKWWD érziplk ZH L
SHUFHQWDJH 5 ' 7D[ & UHGLWYV FDRP BWRVELR QUALVK \RX WR XQ
WR VHWWOH H[LVWLQJ OLDELOLWRHM WRQHH®O WD[ DGYLFH 3%

‘H DUH VSHFLDOLVWY LQ D ILH
7D[ WKDW KDV XQGHUJRQH VLJ
%HVW SUDFWLFH LV GLIITHUHQV
ZDQW WR JLYH \RXU FOLHQWYV
FKDQFH RI PDNLQJ D VXFFHVV

SUHSDUH WKH &7 EXW LW FD
HLWKHU E\ XV RU E\ \RX RQ E
FOLHQW

*HW WKH EHVW DGYLFH IRU \RXI
RQ RU HPDLO
VWHYH HOVRP#ILVFDOH FRP
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ODWKHZ *ULIIILQ O0ODQDJLQJ 'LUHFWRWR $WKHUH®G DBRF
FKDOOHQJHV IDFLQJ WKH VHFWRU

3HQW XS FKDOOHQJHYV 6WURQJ SHFRYHU\ LQ

7KH 8. KRVSLWDOLW\ LQGXVWU\$KDXUBBDWRWHIO® KDYH FRQ\
WKH SDQGHPLF \HDUV ZHOO DQGVGHWS DM WRE WR JXLGHV |
IRUHFDVWHG PHGLD GRRP D V\WBADGEGXUsLHW VRWH ‘H KDYH
FHQWUDO VXSSRUW DQG SHDNVMVROGWPRQG RRGH VXSSRUW H
OHIW WKH PDMRULW\ LQ IDLUO\FHRRGJIRQWGERYHUIBRPMQW LQLWL
VDLG WKH HFRQRPLF FOLPDWH XRIZRQ VAWM. Q®R2ZVEAMODO QG UHVRXU]
SUHVHQW YHU\ GLIIHUHQW FKIDHOWZARIHNY ZKHUH
FOHDUO\ EXVLQHVVHV ZLOO KDYH WR IHQG IRU
WKHPVHOYHV PXFK PRUH WKDQRGWHO GHPDIQH LQ WKH 8. JUH
SDQGHPLF \HDUV SUH SDQGHPLF OHYHOV VLQFH
ZLWK 5HY3%$5 JHQHUDOO\ EHYV
5LVLQJ FRVWV DQG RYHUKHDGVERWRVHWHWKWQXHWERXOG WKH!
ODERXU VKRUWDJHV FDXVLQJ VDWW L XRWHY HSHRIQRUPDQFH
WRS Rl ORFNGRZQ OHJDF\ LVVXHYHFRWHLG GAQHYNBBUDO KDV EH
DUH DOO SXWWLQJ XQSUHFHGHOW H® GS DMVADMW HR RIQFDVWH G
PDUJLQV DQG FDVK IORZ
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6LIJQV RI GLVWUHVYVY ZKDW WR ORRN IRU

7KH VHEWRU ZDV EHJLQQLQJ WR I/ @ XEM HTX H Q VE KBIIRVUHX BMMLRQ D
WKHLU PDQDJHPHQW WHDPV KDY H KABHH WH BVK\H LD VWU QP R U W R\
EHHQ DQ\ UHDO FUHGLWRU SUHVVNVHKD®E WBMWQLQ O DKM G/
FRYHQDQWYV

7KH ODFN RI DQ\ FKHENV DQG EDOVDERGIQKBW EHMDIAMHG D QGMH |
ZKLFK ZH EHOLHYH LV D GDQJHURX\Q WRPE KOIDALIQRAHPRYLQJ
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‘H KDYH EHHQ HQJDJHG LQ WXU
5HG I0DJV DQG VLJQLILFDQWUHUWUNWVWXRXOG SURMHFWY  V
WKHUHIRUH LQFOXGH EXVLQHVVHY DQG LQ WKH DFTXLVI

KRWHOV RQ EHKDOI RI LQYHVWRUYV

ODQDJHPHQW WHDPV VORZ RU UHOXFWDQW WR
XSGDWH IRUHFDVWY DQG PRQWKO\ 0
JRUHEDVWY RYHUVWDWHG QRW PHW GRQ W
LQFOXGH FDVK IORZV
IDEN RI FUHGLEOH 0- GHPDQG
FRPSHWLWRU DQDO\VLV SULFLQJ GLVWULEXWLRQ
VWUDWHJI\ GRHVQ W UHIOHFW WKH FXUUHQW FULVHV
/IDFN RI PDUNHW SHQHWUDWLRQ OHLVXUH
PDUNHWVY KDYH EHHQ EHVW SHUIRUPHUV DQ RYHU
UHOLDQFH LI FRQVXPHU VSHQG FRQWUDFWY ZRXOG
EH GDQJHURXYV
OLG PDUNHW DQOG ORZHU VWDU VKULQNLQJ
PDUNHW VKDUH VTXHH]HG RXW RQ UDWH E\
SUHPLXP DQG OLPLWHG VHUYLFH KRWHOV
/RFDWLRQ FRPSHWLWLRQ, H EQLR c% o)l eny i SO AU ATIDIOAE
WR FRYHU LQIODWLRQDU\ SUHVVXU Q\ 'L[O% SGRLUV\’z'LZ%LLFéHS"H?l}J("L?/
8QEUDQGHG RZQHU RSHUQJW Hélxﬂ[fSRlyFyquK S DUNHWL O

QHZ EXLOG SLSHOLQH UHSRUWLQJ SURFXUHPHQW DQG

&DVK UXQQLQJ RXW  SDPQAGHPEF KPIWUDFWLQI HQVXUH\

FUHDWHG D KDQGRXW FXOWXUH pGGLWLRQDOO\ DQ HPSKDVLV RQ \

WKH KRWHO V VHQLRU PDQDJHPHQ

+RWHOV DUH QRUPDOO\ DPRQJ WKW IEUNDWMR BMHHHWHU UHWXUQ
HITHFWV Rl D UHFHVVLRQ WKHYWONOEBOGHYW KH
PLQH VR WLPHO\ DFWLRQ VKRXOG EH WDNHQ LQ

UHVSRQVH WR WKHVH ULVN IDFWRYW QR REOLJDWLRQ UHYLHZ IU

SOHDVH JHW LQ WRXFK TXRWLQJ G

+HOS LV DW KDQG

HPDLO LQIR#DVVXUHGKRWHOV FR X
JRXQGHG LQ $VVXUHG +RWHOV LV D 8.
EDVHG KRWHO PDQDJHPHQW FRPSDQ\ WKDW
RITHUV VSHFLDOLVW VXSSRUW WR KRWHO RZQHUV DQG
VWDNHKROGHUV LQ ERWK +RWHO $GYLVRU\ DQG
$VVHW ODQDJHPHQW FDSDFLWLHV :H KDYH EHHQ
HQJDJHG LQ KRWHO WXUQDURXQG DQG
UHVWUXFWXULQJ DQG LQ WKH DFTXLVLWLRQ RU
GLVSRVDO Rl KRWHOV RQ EHKDOI Rl RXU FOLHQWYV

$VVXUHG +RWHOV
2IlTHU VSHFLDOLVW VXSSRUW WR KRWHO RZQHUV DQG

VWDNHKROGHUV HVSHFLDOO\ LQ +RWHO $GYLVRU\
DQG $VVHW ODQDJHPHQW FDSDFLWLHYV
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1LFN $JLXV 'LUHFWRU DW &DUGDQRUNMIXQFRU\ GLVFXV)
RI HQJDJLQJ SHQVLRQ VWDNHKROGHUV LQ WXUEXOHQMW

'LWK WKH HQG RI WKH PRVW 7WKHHFHQWUB % RPH EDVLF SULQFL
PHUJHUV DQG DFTXLVLWLRQV JERRR IDE® WRB SURYLGH WDQ.
LQFUHDVLQJO\ FKDOOHQJLQJ WNXHORPHRR@REP BEPDQ

DQG JHRSROLWLFDO FOLPDWH IRFXV LV WXUQLQJ

WRZDUGY WKH RWKHU HQG RI WKH FRUSRUDWH

VSHFWUXP GLVWUHVV %XIIHWHG E\ VXSSO\

FKDLQ GLVUXSWLRQV KLJKHU FRVWV DQG

LQFUHDVLQJO\ UHGXFHG ILQDQFLQJ DYDLODELOLW\
LQFUHDVLQJ FRVWV RI FDSLWDO DQG VRDULQJ

LQIODWLRQ VRPH VSRQVRUV ZLOO LQHYLWDEO\ EH
EHJLQQLQJ WR IHHO WKH KHDW

6SRQVRUV QHHG VWURQJ PDQDJHPHQW WHDPV

WR H[HFXWH WXUQDURXQGV 7KLV LVQ W MXVW

DERXW KRZ WR PDQDJH FDVK REWDLQ QHZ

ILQDQFLQJ DQG LPSOHPHQW D VWUDWHIJILF

WXUQDURXQG SODQ WKDW V WKH/iHDYJ EWWH 7KAVDNHKROGHU

KDUG ELW LV WR VHOO WKH SOEMRXWRHAWDNHKROGHUYV

REWDLQ WKHLU EX\ LQ VXSSRUW DQG EULQJ WKHP

DORQJ WKH MRXUQH\ WR EH &RPBWQIRADWHMKHZLWK WKH VFKH

WXUQDURXQG SODQ VFKHPH OLNH D EDQN LQIRUPDYV
VDPH ZD\ &RPPXQLFDWH HDU

~Q VXFK VLWXDWLRQV VSRQVRAXVILZALMHD VW HIPEGRWRDWLRQ WR D

FDOO RQ DOO WKHLU VWDNHBROGHIRQVERWEGWRDNH VXUH

SURYLGH VXSSRUW DQG WR PBGIXDWMIONLDGYLVHG

UHODWLRQVKLS DW DQ HDUO\ VWDJH RI VWUHVYV

'LIIHUHQW VWDNHKROGHUV KDYBGBUMWDBGWVKHLU YLHZSRL

QHHGVY DQG REMHFWLYHYV DQG LW V LPSRUWDQW WR

XQGHUVWDQG WKH SHUVSHFWIQGHURWDKIBFK WKH VLWXDWL]

VWDNHKROGHU EHIRUH PDNLQJ DY VSHPWMMY RIl WKH VFKHPH

WKHP RZQ SODQV LQ WKH VDPH ZD\
ZRXOG LQ RUGHU WR PDNH VXU

'HILQHG EHQHILW '% VFKHPHVVBUNWIQPRWWH WUXVWHHV ZR

FDVHV RQH RI WKH ODUJHVW WKUBRXWKR WKLVQZIDOO EH D WLPH

FDSLWDO VWUXFWXUH DQG ZLW¥Q WIKGIGL QR HOL\OHOG KHOS WR

UHTXLUHPHQWY Rl 7KH 3HQVLRSUFFWHPWYRIFWWKH WUXVWHHV

36% QRZ LQ IRUFH PDQDJLQJ WKH
SHQVLRQ VFKHPH FDQ VRPHWLPHV PDNH RU
EUHDN D WXUQDURXQG
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$VVHVV WKH LPSDFW RQ WKH BNFKSPHW Rl SODQQLQJ HQJDJHF
WUXVWHHV UHFRJQLVLQJ

7KH NH\ WHVW LV WR DVVHVV KRZHDRWERWIRUDWRVLWLRQV LV
DFWLRQ FRXOG LPSDFW WKH HPSQRRHB RRYHD DMWKVWHH LV OLN
RI WKH VEKHPH 3DUW Rl WKLV LWRNVRQX QUGHNVWWNXFRXULQJ SURSR
WKH VFKHPH V IXQGLQJ OHYHO DQG VWUDWHJ\
DQG KRZ UHOLDQW LW LV RQ WKH FRYHQDQW )RU
LQVWDQFH ZKHQ WKLQNLQJ DERXW VROXWLRQV
WKDW FRXOG VHSDUDWH WKH VFKHPH IURP WKH
VSRQVRU XQGHUVWDQGLQJ WKH LPSOLFDWLRQV
IRU LWV MRXUQH\ SODQ DQG WKH UROHV DQG YLHZV
RI UHJXODWRU\ ERGLHV LQFOXGLQJ WKH 3HQVLRQ
BURWHFWLRQ )XQG RU XQLODWHUDOO\ GHPDQG
GHILFLW UHGXFWLRQ FRQWULEXWLRQV VKRXOG EH
IURQW RI PLQG

'LVWUHVVHG VLWXDWLRQV DUI
SDFHG EXW IRUJHWWLQJ WKH
KDYH VLIJQLILFDQW FRQVHTXHQF

$V HYHU UHFRJQLVLQJ WKH L
VFKHPH DQG HQJDJLQJ ZLWK
VWDNHKROGHU HDUO\ ZLOO EH
VXFFHVVIXO UHVFXH

SHFRJQLVH WKH VFKHPH V OHYHUDJH

7TKH ULIKWYV R VEKHPHYV FDQ YDU\
VXEVWDQWLDOO\

:KLOH WKHUH DUH OLPLWHG FRQVHQW ULJKWYV
DIIRUGHG WR "% VFKHPHV XQGHU OHJLVODWLRQ
FRQWUDFWXDO ULJKWYV FDQ H[LVW LQ VFKHPH UXOHYV
IRU LQVWDQFH SHUPLWWLQJ WUXVWHHYVY WR ZLQG
XS D VFKHPH DQG WKH\ PD\ KDY

RYHU NH\ DVVHWV H J WKURXJ IB-IX%JV%\?< SV LSS
&DUGDQR$GYLVRU\

( 1 $ILXV#FDUGDQR FRP
0
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7KH 2Q0LQH 7XUQDURXQG 7LPHV

8217%$8&7 '-5(&725<

-)7 &RQWDFWYV SXEOLF $I1IDLUV
&RPPXQLFDWLRQV ([HFXWL)

)7 &(2 (GZDUG +LQPDQ

0LOO\ &DPOH\ HKLQPDQ#WKH LIW FRP

PFDPOH\#WKH LIW FRP
$GPLQLVWUDWLYH ([HEXWL"®

OHPEHUVKLS ([HFXWLYH &KDUORWWH +DOHYV
7RP 6KDQDKDQ FKDOHV#WKH LIW FRP

WVKDQDKDQ#WKH LIW FRP

*HQHUDO HQTXLULHV
&RUSRUDWH 3DUWQHUVKLEQVWR#WKH LIW FRP
(IHEXWLYH
1DWDVKD 3URFWRU
QSURFWRU#WKH LIW FRP

JROORZ XV RQ
3URIHVVLRQDO 'HYHORSPHQW
(YHQWV ([HFXWLYH
&ODLUH /HZLV
FOHZLV#WKH LIW FRP
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