co€e t €%-E€osEcSee

o €, 00" €“<cE€e £%-€ o €Lt 7




S




€€~ "€ 5" € €

~S" | %5 }| ~1, * Se %es

$WHW LLIH 6HWBP HOW // & KDV
HWIEQ/KHG LWH® DV DQ DXWKRUW 1Q
WH @ H VHWBP HQAIQGXW WLRXJK D

) RXQGIQJ / DXQFKHG Z WK D
FRP P VP HQWR HKLFDOSLDPWFHY DQG
P D[ P ] .QJ SRAOF KRGHUYDXH

. H * LIRZ W 3KDVHV
¢ 5DSIG H SDQVIRQ IQVR QHZ WIMAV DFKIHYIQ) QDMRQZ LGH FRYHUDIH Z WKIQ D IHZ \ HDW/

Rl LOFHSWRQ
e 5HFRIQMRQ DV DQ IQGXWM BIDGHUGXH VR H FHSVWRQDOFTHQWYHUYLFH DQG LQQRYDWYH
| LODQFIDOVROMRQV
,%0%0S | ¢, S %o | %ot *€~f %StS, ”
" HYH®RRSP HOWDQG -QARGXPUWRQ RI DGYDQFHG
[P SGP HQVMRQ R FOHQWOQWU DFH A WHP V
SWRSUHRY DQDOWFDO I RUHQK DQFHG WDQVDRARQ
VRRY IRUSRIA  YDXXDVWRQ HI T IAHQR

S5HIXOVWRU 0 LBMRQHV
e 3WRDAWYH HQIDIHP HOWQ WKDSLQJ LOQGXWM LHIX@WRQV HQVXUQI FRQVXP HU
SIRWIFWRQ DQG P DUNHWOQWAI UW

o 3IRQHHUQI FRP SADQFH WEQGDUGV WWDWKDYH EHFRP H EHQFKP DUNV 1Q VKH @ H
VHWIBIP HOWQGX W
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$WHW LUH 6HW®BIP HQW Z DV | RXQGHG RQ VIKH SUQFLS® Rl SLRYLGLQJ | LQDQFLDO
HP SRZ HLP HQWDQG DOMUQDVYH RSVIRQV VR @ H LOQVXDQFH SRAF KRGHW

: H DGGWHW VHYHLWDOFUMFDOQHHGY LQ VIKH P DUNHW

* ) LODQFLDO) G LELOW 2 I1HUQJ SRAF\ KRABHW VKH FKRLFH VR QT XLGDVIA @ H
LOVXUDQFH SRAFLHV IRULP P HGLDW | LQDQFLDOQHHGY RURSSRUMQLHY

e 0 D[P LJHG3R@F\ 9DXH (QVXUQJ VIKDWFQHQW UHFHLYH VKH P D[ LP XP P DUNHW
YDOXH | RUVKHLU @ H LOVXUDQFH SRAFLHV VKLRXJK FRP SHIMIYH ELGGLQJ

e (FRQRP LF (IILFIHQF\ 7WDQVIRLP LQJ XQGHUXWI] HG RUFRW® LQVXUDQFH DWHW
LOVR @T XLG FDSLVDOWDWFDQ EH UHGLLHFWAG VR P RUH LP P HGLDWA XVHV

e (P SRZHWG' HFIMRQ 0 DNLQJ 3LRYLGLQJ FRP SUHKHQWLYH HGXFDWRQ DQG
WDQVSDUHQWDGYLVRU.  VHUYLFHV VR HQDE®1 LQIRLP HG FKRLFHV UHJ DUGLQJ @ H
LOVXUDQFH VHW®P HQW

e —QQRYDVIYH 6RXVIRQV $ GGUHWIQJ ViKH @FN Rl P DUNHWDZ DUHQHW DERXW@ H
VHW®BIP HQW DQG LQWRGXFLQJ LQQRYDVIYH VROXMRQV VM DWD@I Q Z VK HYRQYLQJ
| LODQFLDOMQGVFDSHV DQG FOHQWQHHGY

o $WHW UH6HWBIP HQW H[ LWV VR EUGJIH VKKH JDS EHVEZ HHQ VIKH FRP SGI[ IMHV
Rl @ H LQVXWDQFH SRAFLHV DQG WKH SUDPVIFDOI LODQFLDOQHHGY RI SRQF KRGEHW
HQVXUQJ D GLIQU LHG DQG EHQHI LFLDOUHVROMRQ VR VIKHLU LOVX UDQFH
LOYHWP HQW
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-HIl + D@ DQ VKH FR IRXQGHUDQG P DQDJLQJ SDUAPHUDWS WHW LUH 6 HWBIP HQW
WIDQGV RXWQ VKH @ H VHWBP HOQMQGXWW Z MK RYHUVE R GHFDGHV RI H[ SHUHQFH + LV
H[ SHUAVH DQG SWRIHWIRQD@VP KDYH | RWIUHG VWUXWIHG LHIVIRQVKLSY Z VK NH\
QDVIRQDODFFRXQW DQG VRS VIHUEX\ HWY ®IDGLQJ VR RYHU  EL@RQ LQ FGRVHG @ H
VHW®BIP HQWWDQVDFRQV

e ([ SHUMWH B6HFRQGDU P DUNHWSHFLD@WZ LViK \ HDW/ Rl H[ SHUHQFH
o —-QGXWM 5HVSHFW 5HQRZ QHG DP RQJ VXFFHWI XOSURGXFHUW DQG LOWIWXVIRQDO
EX\ HW/
e &DUWHHUO LBIMRQHV
o -QIDKG KLV YIDWFDODQG @ H VHW®P HQW FDUHHU LQ
o &R IRXQGHG $\WHW LIH 6 HWBP HQW LQ
e 7UDQVDFIRQDO3 LRI LFIHQR  -Q GHSVIK NQRZ BiGJH Rl @ H VHW®BIP HQWWDQVDFARQV
ILRP FDVH VXEP IMVIRQ VR FRQWDPWQHJI RUDMRQ
o ( GXFDURQDOYDFNILRXQG %6 LQ 6DIHW 6FLHQFHV [LRP -QGLDQD 8 QLYHUMW RI
3HQQW OYDQLD
e 3LRIHWIRQDOS$ WRFLDWRQV
o $\WHQGV LQGXWW &RQIHUHQFHVANH O ' 57 727 ) RUXP 1$)$ ) LQVHFD
DQG + HFNHUDQJ
e 3HWRQDO LUH
o 0 DUJHG VR %DUEDWD IRURYHU  \ HDW/
o 3WWEXWK 6WHGILY ) DQ
o * HZ XS LQ3XQ[VXWDZ QH\ 3$ NQRZQIRU : RUI ) DP RXV * LRXQGKRJ
3XQ[ VXVDZ QH\ 3KLO
o (QWR\V 3LFNGBIEDE EDW I VKLQJ GHHUKXQWQJ DQG IDP LO YDFDWRQV
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6FRWW7KRP DV Z MK RYHU  \ HDW/ RI H[ SHUHQFH FR IRXQGHG $WHW LI H
6HWBIP HOW EUQILQJ D Z HDOK Rl DFFRP SQVKP HQW LQ ELRNHWDI H VHUYLFHV DQG
H[ HEXVIYH GIDGHUVKLS  + LV KDQGV RQ DSSLRDFK KDV P DGH KLP D VWXWWHG DGYLVRU
IRUKLIK QHWZ RUK FOHQWDFT XIMMRQV VKLRXJ K | LODQFLDODGYLVRUY HWIDVH
DVVRLQH\ V DQG &3$V

3 WRIHWIRQDO( [ SHUHQFH 2 YHU  \ HDW LQ ELRNHWDJIH DQG H[ HFXVIYH LRIV

“QGXWM. ([ SHUMWVH 5HQRZ QHG | RUDWIWARJ DGYLVRUY LQ REVIDLQLQJ P D[ LP XP

SRQF\ YDXH

) LGXFLDU. 3WDFFHV $ GYRFDWAV | RUEHWSLDRWFHY DQG VWDQVSDUHQR LQ FAHQW

GHDQQJIV

$GYLVRU &RP SHWQFH 5HFRJ QL HG | RUH[ SHUMXQGHWZ UMK WUDWAI LHV DQG

FDVH GHYH®RSP HQW

&DUHHU %DFNJ LRXQG

o +H@ 93 BGIYHOSRVIMIRQV DWD GIDGLQJ @ H VHW®BIP HQWELRNHWDIH EHIRWH FR
IRXQGLQJ $WHW LI H 6 HWBIP HQW

7 DQVDPVIRQDO9ROXP H

o %RNHUHG @ H VHW®BIP HQW H[ FHHGLQJ  EL@RQ LQ | DFH YDOXH

( GXFDURQ $\WHQGHG ViKH 8 QLYHUMW RI &HQWDO) GRUGD

3 LRI HWIRQDOS WRFLDVRQV 5 HJ X@UDWSLRP LOQHQWMQGXWW FRQI HUHQFHV

3 HUVRQDO-QVAUHVW

o $YLG VSRUN | DQ DQG HQNR\ V ViKH P XVIF Rl 6\HO ' DQ




* LDKDP &WRXFK DV VKH &KLHI 2 SHUDWQJ 2 |1 LEFHUDWS WHW LI H 6 HWBHP HQW / / &
HQUFKHV WMH ILLP Z MK RYHU  \ HDW Rl H[ SHUHQFH LQ VIKH LQVXDQFH DQG | LQDQFLDO
VHUYLFHV VHFVRWY VSHFLDA] LQJ LQ WH VHFRQGDU. @ H LOQVXWDQFH P DUNHW + LV VIHQXUH
LOFOXGHV SLYRVIDOLRGHV DWWRS FDULHWY VKDSLQJ KLV GIDGHUWKLS LQ VDBV P DQDIHP HQW
DQG VWUDVAJ LF SDUQHUVKLS GHYHGRSP HQW
¢ 3LRIHWIRQDOYDFNILRXQG 2 YHUVEZ R GHFDGHV LQ LQVXUDQFH DQG | LQDQFLDOVHUYLFHV
Z VK VLJ QU LFDQWLRGHV LQ VDBV DQG P DQDJIHP HQW
e /HDGHU/KLS 5RBIV 3HYIRXV SRVMRQV LQFOXGH ' LLHFVRU 5 HJ LRQDO6 D@V 0 DQDJI HU
DQG : KRGIVD®! 0 DQDIHUDP RQJ RVIKHWY
o B6WDVIILF ) RFXV DWS WHW LUH 6HW®BIP HQW / HDGV SDUQHUWKLS LQIMDVIYHY DQG
JHRJUWDSKLF H[ SDQVIRQ HQKDQFLQJ VWUDWAJ LF LHIMRQVKLSV
¢ 2 SHUDWRQDO2 YHULIKW O DQDIHV FRP SDQ\ RSHUDVIRQV EWDQGLQJ DQG
SHU RWP DQFH LP SLRYHP HQWMADVIAJ LHV
e 3WHYIRXV ([ SHUHQFH
o 5HJLRQDOVD®V H[ HFXVIYH DWD BIDGLQJ LQVXUDQFH SURYLGHU
o 6D®V GIDGHWKLS DWO DS®i / LH ) LODQFLDO FRQWIEXVIQJ VR RYHU  ELAIRQ LQ
@ H VHW®P HQWWDQVDFIRQV
* QGXWM —QIXHQFH ' HYH®RSHG NH\ LQGXWW UHDWRQVKLSY DQG P DQDIHG D
WLJ QU LFDQWQDVIRQDODFFRXQWEDVH DFKLHYLQJ VRS SURGXFHU WDVXV
¢ 3HUWRQDO$ FKIHYHP HQW 5HFRJQL HG | RUFUHDVIQJ HI I HFVIYH P DQDJHP HQWWDLQLQJ
SWRJLDP V DQG BIDGLQJ KLIK SHURUP DQFH VHDP V VR LQGXW\. DFFMLP
o —QGXWW 3DUAFLSDVRQ $FWYH SUHVHQFH LQ P DNRULQGXWW HYHQW QNH 1 $-/ %5
DQGO ' 57
e -QWILHW $Q DYLG VSRUN IDQ * LDKDP HQMR\ V JRO DQG VHQQLY LQ KLV GILVXLH WP H
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' DYLG * LQVEHW KDV EHHQ LQ VKH ) LODQFLDO6 HUYLFHV DQG / LI H -QVXWDQFH -QGXWW |RUP RWH
VKDQ VIKLUA \ HDUWY ' DYLG EHJDQ KLV FDUHHU Z MK 7KH / LOQFR@ 1 DWRQDO Ll H -QVXUDQFH &RP SDQ\
DV DQ DJHQWDQG | LQDQFLDODGYLVRU $1VIAUWAQ \ HDWY Z MK / LQFRA) KH Z DV UHFUXLWMAG E\ 7KH

+ DUARUG / U H -QVXWDQFH &RP SDQ\ DV DQ $ FFRXQW( [ HFXVYH / LH : KRGIVDBIUZ RWINLQJ Z VK
$JHQW DQG $GYLVRU/ LQ 0 DNRU:  LLH + RXVHV %DONV DQG + LJK 1 HW: RUM -QVXUDQFH

3 RIHWIRQDY

e $VD/ UH LQVXWDQFH %RNHUDV Z HE@DV D 6 HFXUMHY 5 HI DMMUHG 5 HSUHVHQUDVIYH DQG
~QYHWP HQWS GYLVRU. 5 HSUHVHQVIDVIYH Z LMK 7KH / HDGHUWY * LRXS DQG 7/ * $GYLVRW VIQFH
' DYLG MRLQHG $ WHW LI H 6 HWBIP HQW VR UHS UHVHQWS WHW LI H 6 HW®IP HQW RQ
9DUDE®1 / UH 6 HWBIP HQWFDVHV VKDWZ HUH EHLQJ SUHVHOWAG VR $ \WHW LI H 6 HWBIP HQW
' DYLG DWXUWHV ViKH FRP S@DQWWDQMI HUVIKLRXJI K KLV LHSUHVHQVDMRQ Z WK 7KH / HDGHW
* LRXS ILRP VIKH @ H VHW®P HQWFRHQWVHEHU VR EX\ HW RI SROFLHV VKLRXJK $\WHW LU H
6HWBIP HOW

e +DVZRWHG Z WK +LJK 1 HW RUK &QHOW RQ ( WDWM ) LODQFLDODQG / LI H -QVXUDQFH
3MQQLQJ IRUVKH WALP RI KLV FDUHHU

¢ + DV SUHVHQWAG VR 9 DURXYV 3 LRI HWLRQDO2 W DQL DMRQV &AHQWDQG %RNHU6HP LODW RQ VIKH
6WXFVUH DQG 8 VH RI / LI H LQVXWDQFH LQ ( WA DQG 5 HVLHP HQW3 MQQLQJ

e  RU\VZ LK FOHQW DQG ELRNHW VR DWIMWMQ VKH / UH 6 HW®BIP HOWS HYLHZ DQG 3 LIRFHW

e &/8 &K)& /87&) $&

" DYIG LV D %DOP RWUH 5DYHQV DQG 2 URGHV 1DQ DQG HOWR\ V JROD SLFNGHEDMDQG KINLQJ

5 HI LVIILHG 5 HS UHVHQVIDVIYH BHFXUMHV 2 11HUHG 7KLRXJK 7KH / HDGHUY * LRXS
7KH / HDGHUWY * LRXS D 5 HJ IWIHLHG %4RNHU" HDGHU
7KUWHH 6SUXFH &RXUN ~QYHWP HQWS GYLFH 2 |1 HUHG 7KLRXJK 7/ * $GYLVRWY
2Z1QIVO LAY 0 DU MQG D 5 HJ IWHLHG -QYHWP HQWS GYLVRU

3KRQH © HW U &UHHN &LLFB 6 X1V

) D[ / IWBMRQ &RARUDGR

GDYLG JLOVEHU # BIDGHWILRXS OHW

ZZ 7 110D ELRNHUFKHFN FRP

&D@ RUQID -QUXWDQFH / LFHQVH %




TE| e € Zf < | %oo , S* € %o| %o~ €

S - €

$VSWHW LLH 6HWBP HQW RXUJXIGIQI SUQAS®N DIHP RWH
WDQ MWZ RUGV WH DUHWH EHGLRAN RI RXUFX@XUH DQG
WH EHDFRQ WIDWGILHPW HYHY DVSHPARI RXURSHIDARQV DQG
LOMDPARQV 7KHVH FRUH YDOX(HVHP ERG\ RXUFRP P W@ HQW
WRIOMIUW IQORYDWRQ DQG H FH@IQRH HQUXUQJ Z H
FROVMMQUWD GHOYHUWH EHVRXWRP HV | RURXUFTHQW DQG
P DIQWIQ GDGHUKLS 1QWH @ H VHMBP HQAIQGX\W

o —QMIUW DQG 7DQVSDLHOR : HXSKR@ WH KLIKHW/
WBQGDUGV Rl KRQHVW DQG RSHQQHW LQ DARXUGHDIRIV
I RWMUQ) WX\DQG FRQILGHQPH DP RQJ FTHOW SDUHLY
DQG FRGDI XHV

o &OHOWEHQWIF $ SSLRDFK 2 XUFTHQW LOMUHVW DQG
Z HOEHQJ DUH DWKH KHDUARI HYHU WIQJ ZHGR : H
VWEYH VR XQGHUARQG WHUXQLT XH QHHGV DQG GHOYHU
VBIERUHG VROMRQVWDWP ) LP [} H YDOH

e —QORYDVIRQ DQG $ GDSVDELOW -Q D FRQWEQW HYROLQU
P DUNHWZ H HP ELDPH FKDQU H DQG VHHN LOQRYDWYH
VROMRQV VR FKDIBIQIHY HQVXUQJ Z H UHP DIQ DWIKH
IRUH LIRQARI WH LQGXVW

o &RAERDVRQ DQG 5HVSHAW: HEHIHYH LQ WH SRZ HU
Rl WDP Z RUINDQG P XWXDOLHVSHPWRA BIYHWDILQI GLYHUH
VBBIQW DQG SHYSHPWYHY Z H DFKIHYH RAMBQGLQJ
UHVX@V DQG | RUMUD VXSSRUAYH Z RUN HQYLLRQP HOW

o ([ FH@QFH LQ 6HUYLFH 2 XUJRDAVWR H FHHG
H SHABDMRQVWURXIK H FHSWRQDOMHUMEH GHHS
H SHUAH DQG XQZ DYHUQI GHGIFDWRQ\\R
DFKIHYIQ) WH EHVASRWE®I RXVWRP HVIRU
RXUFTHQW
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2 XUYIMRQ LV VR EH VKH GHI LOIMYH GIDGHULQ
WH @ H VHWBPP HOWQGXWA  VHWQJ
XQSDUDEBIBIG WIQGDUEY | RUWDQVS DUHQR
HW(LFDOSDPWFHY DQG FOHQWHP SRZ HUP HQW

N ZZ7.S%ole| e € €%s

2 XUP IMWRQ LV VR DGG YDOXH VR WH DI HQW/
SUDPUFH DQG WHQIVKHQ WHLUFXWRP HW/
@\ DOV E\ QHJRUDWQJ WH KL KHWSRWIE®H
SD\ RXW RUWKHIUWX\WMG FTHQW/ XQZ DQWG

SRQA
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7KH @ H VHWBP HOMQGXWM VRGD\ WIDQGV DWD VLI QU LFDQWMQRWIUH  FKDUDFVIAU] HG E\
LOFUHDVIQJ DZ DUHQHW DQG DFFHSVIDQFH DP RQJ SRQF\ KRGHUY DQG DGYLVRU/ DANH . H\
P DUNHWWHQGV LOFOXGH

"] etEe oo €£%s 7

e *RZIQJ' HP RIWSKLF' HP DQG 7KH DJLQJ EDE\ ERRP HU
SRSX@MVRQ LV EHFRP 1QJ LQFUHDVIQJ® DZ DUH RI @ H
VHW®P HQW DV D YIDE® RSWRQ | RU 1 LODQFLDOS@QQLQJ

o SHIXDWRU ( YRXVRQ ( QKDQFHG WDQVSDLHQR DQG
FRQVXP HUSIRWMPRQ UHJ XMWRQV DUH FRQWIEXVIQJ VR VIKH
LOGXWM. V FLHGLELAW DQG JLRZ VK

e  7HFKQR®J LFDO$S GYDQFHP HQW -QQRYDMRQV LQ GDVID
DQDOWFV DQG GLI WVDOS@WRLP V DUH VWUHDP @QLQJ
WDQVDRARQV DQG H SDQGLQJ P DUINHWDFFHW
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7KH @ H VHWBIP HQWOQGXWA LV DWKH FXVS RI VLI QLI LFDQWI LRZ VK VKDSHG E\
GHP RJWDSKLF WHQGV WHIX@MRU HYROMRQ DQG MFKQR®JI LFDODGYDQFHP HQW + HUH V
D VWWHDP @OQHG RYHUYLHZ RI VIKH NH\ 1 DFVRUY GLLYLQJ VKLY HYROX(IRQ DQG VIKH DQUFLS DG
GLLHPRQV RI JWRZ WK

TE€ oo €78 oS

e ' HP RIWDSKIF 6KUW $QfDJLQJ SRSXMVIRQ Z M. HYRONQJ | LODQFLDOQHHGY SRVIMRQV @ H
VHWBP HQW DV DQ HWHQUDOVRROI RUUHLHP HQW XQGLQJ

e SHIXODWRU &@UW ( QKDQFHG WDQVSDUHQR DQG FRQUXP HUSLRWIFIRQ @Z \V ERRWV
P DUNHWFRQI LGHQFH HQFRXLDJILQJ SDUAFLSDVRQ

¢ 7HFKQRM®JILFDO-QQRYDVRQ ' LJIVDOS@MWRLP V DQG DQDOWFY DUH P DNIQJ @ H
VHWBIP HQW P RUH DFFHWIE®! HI | LFLHQWDQG LOWAI LDWAG LQVR | LODQFLDOSMQQLQJ

Zoo| o€ ~o5~27| €| Z

e &RQVXP HU( GXFDMRQ ( ®IYDWQJ DZ DUHQHW DQG XQGHUAMDQGLQJ RI @ H VHW®BIP HQW DV
D P DIQWVHDP | LODQFLDOVWDVAI\

e 6HUYLFH ([ SDOVIRQ %4.RDGHQLQJ VHUYLFH RITHUQJV VR HQFRP SDW VIKH HQWLH @ H R\ FO
Rl D @H VHWBP HQWHQVXUQJ FRP SUHKHQWLYH FOAHQWYXSSRUN

e 0 DUNHWQWAIUDVMRQ ( P EHGGLQJ @H VHWBIP HOW LOVR KROME UHWWLHP HQWS @QQLQJ
WHFRJI QL] LQJ VKKHLU YDOXH EH\ RQG P HUH® @TXLGDVIQJ XQZ DQWAG SRAFLHV

| %8 ,~,<| *€s oo €%e Z

e _QFWHDVHG &R@DPERWDWRQ 6WHQJVKHQLQJ SDUQHUKISY Z WK | LODQFLDODGYLVRWY VR
LOVIAJ LDV @ H VHWBIP HOQW LQVR ELRDGHU | LQDQFLDOSMQQLQJ

e 0 DINHW LYHUMU LFDMRQ 5HDFKLQJ \ RXQJHUGHP RJWDSKLFV FROVIGHUQJ HDUD

UHVWLHP HOWSMAQAQLQJ

7KH LOGXWU V WDMIFVRU. LV P DUNHG E\ DGDSVDELOW LQQRYDVMRQ DQG D FRP P VP HQW
VR P D IP 1] LQJ ViKH | LQDQFLDOSRWAQUDORI @ H LOQVXUDQFH SRAFIHV $V IMEHFRP HV P RUH
LQJ LDLQHG LQ UHLHP HOWSMQQLQI @ H VHWBIP HQW DUH SRLVHG VR UHGHI LOH 1 LODQFLDO
VMDVIAI LHV | RUVIKH DILQJ SRSX@MMRQ HQVXUQJ VKH\ LHP DLQ D SLYRVDOVROXMRQ | RU
\ HDW VR FRP H
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SVEWHW LLH 6HWBP HQW RXUVXIW Rl VHULFHV LV GHVL QHG VR QDYLI DM SRTE KRGHW/ WURXJIK
WH QH VHMBP HQASLRAHW Z IW HDVH WDQVSDUHQR.  DQG XQSDUDABIBIG H SHINWH 2 XU
RIIHUQIV HQFRP SDW
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&KRRVIQJ $\WHW LLH 6HWBP HQW WDQUDWY LOWR VBQJ LE®H
EHQH W | RURXUFTHQW LOFXGIQU

$WSWHW LLH 6HMBP HQW RXUFRP P IM? HQWR \ RXUILQDQADCHP SRZ HUP HOWGLLYHV HYHU
VHFHZ HRITHU 98 FKRRVIQJ XV \ RX UH QRARIWWHEQ) DSRIA \ RX UH XQBRANQU IWWXH

SRWQUWDA RU\ RXUI LQDQADY. HOEHQJ
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. ;. KHQ D FRQVXP HURUDGYIWVRUWUHARI QL] HV WH QHHG |RUD @H VHWBP HOAGXH VR D FKDQIH L1Q
WH SRTA KRGHUV [ LODQADOAWDWRQ RUREMIPWYHYV WH SURFHW EHILQV
. : HFRQGXPAD SLHIP 1QDY SRR  YDXDWRQ XMQJ SIRSURRY VRRY \R HWMP DM WH SRAR V

P DUNHWDOH SURYIGIQJ DQ LQMDOT XRW VR KHS 1Q GHAMRQ P DNQU

¢ 7KHSRMA RZ QHUFRP SGMAV DQG VXEP IWWH QHFHWDUY HYDXDWRQ IRWP VI RUVXIELDN UIHYIHZ
¢  BXSSRUMU GRFXP HQW VXK DV P HGFDOHRUWGY DQG @H H SHABOQR HYDXDWRQV DUH JDWHUHG
VR XQGHZ UMW WH SRTA DFFXUWDWOD

. 7KH FDVH [ 131 LV SUAVHQMG \R P XSG @H VHWBP HOABLRYIGHLY [QMDAQI D FRP SHWAYH
EIGGIQI SURFHW VR DVFHURIQ WH KL KHWAP DINHWYDOXH
* )RMRZIQ WRURXIK QHIRWDARQV DQG DWHWP HQW D GHRAMRQ VP DGH DQG WH WP VDUH

QDA HG Z IW WH DGYIVRUDQG FTHQW

. 7KH FIHQWHYLHZ V VIQV DQG DANQRZ BIGI HY DIADQVDPURQ GIVFERVXUHV DQG VHWBP HOW
FRQOADRW
. 7KH @H VHMBP HQASLRYIGHUFRQILLP \/WH FDVH GRFXP HQUMRQ DQG XSRQ P HHWQJ DD
FRP STDQFH IHTXILHP HQW WWH VHWBP HOALY H HEXWG
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o 7KHWDQVUHURI SRIA RZ QHUKILS DQG EHQH IADY WKW LV FRQGXPMG LQ DFFRUGDQAH Z W WH
DIUHHP HOADQG LQVXUDQAH FDUHUV SURFHGXUHV

* $QGRFXP HOWMMRQ LV YHULIHG HQVXUQJ WDWHYHY Gl DADVSHAALY GXO REVHUYHG

o ) XQGVIWRP WHVHWBP HOADUH GVEXUHG GLLHAD VR WH VH@IUV DRFRXQW

e 7KHW®UP D\ KDYHD WHHAWRQ SHURG DVP DQGDWG E\ Wil LHI XOMRQV VR UHFROMGHUWH
VHAMBP HQW

. 8 SRQ WH FRQFOMRQRI WH UAVAMMRQ SHURG WH [ LODOFRP SHQVDARQ LOFOXGIQI DQ\
FRP P WRQVGXH LV GMMEXWMG

. 7KHVH VW HV HOFDSVXOW WH HQAWH SUIRFHWRI D @H VHWBP HOWADQVDRARQ DWE\WHW LLH

BHWBP HQW UH GPAQI RXUV MP DAF WDQUSDUHQWDQG FTHQW RFXVHG DSSURDAK VR VHREXUQJ
WH EHVWSRWE®! | LODQADCRXWRP H I RURXUFTHQW
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$ WS WHW LI H 6 HWBP HQW Z H S@FH D SDUDP RXQW
HP SKDVLV RQ RXUILGXFIDU GXW DQG VKH
P D[ LP L] DIRQ RI FQHQWYDOXH 2 XUDSSURDFK LV
EXLAOVRQ D | RXQGDVIRQ Rl VUXVWDQG UHVSRQVLELAW
HQVXUQJ VIKDWHYHU DFVIRQ Z H VDNH DQJ QV Z LVK VIKH
EHVWMOQWHUHWW Rl RXU FQHQW

2 XUFRP P VP HQWR | LGXFLDU WHVSRQVIELQW LV
XQZ DYHUQJ : H XQGHUADQG VIKH VLI QU LFDQFH RI VKLV GXW
DV W RWP V VKH FRUH Rl VIKH VUIXMWRX U FQHQW S@FH LQ XV
H XSKRA VKHVH UHVSRQVLELOVIHV E\
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© H HQVXUH | X@WDQVSDWHQR E\ RSHQO VKDUQJ GHVILY
Rl VKH @ H VHWBIP HOASURFHW SRVAQVMDORXWRP HY DQG
D@DWRFIDWAG |HHY 7KLV FBIDUFRP P XQLFDWRQ LV

| XQGDP HQVDOR RXU FAHQWUHMWRQVKLSYV

}€Ze %o €0 €70
2 XUWRS SURUW LV W(H FQHQWV Z HODWH Z H SWRYLGH

DGYLFH DQG VROXMMRQV P HMEX®XVO VIDLARUHG VR VHUYH
VKHW EHWMOQVALHWY DA D\ V S@FLQJ VIKHLU QHHGV | LAV

Eef~| 17| %o |oe?

HFRP P IWWR VIKH KLJ KHWMHWKLFDOWIDQGDUGY
FRQGXPQJ HYHU WDQVDFVRQ Z WK XQZ DYHUQJ
LOVIAI UW DQG WULPAWDGKHUHQFH VR UHJ X@VRU
IXIGHOOHV WHLQIRUFLQJ RXUGHGLFDARQ VR
WXWE RUMLOHW
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/ UH VHW®P HQW VHUYH DV D SRZ HU XOI LQDQFLDOVWUDWAJ\ Z WK VLI QU LFDQWEHQHI LW
|RUFRQVXP HW LQVXWDQFH SWRIHWIRQDY DQG | LGXFLDU SWRIHWIRQDY DQNH
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2 XUGHGLFDURQ VR P D[ P 1] LQJ FQHQWYDOXH LV GHP RQWUDWAG
VIKLRXJ K RXU UHVXQV DQG VIKH SRVIVYH | HHGEDFN ILRP VIKRVH Z H YH
VHUYHG : H VDNH SUGH LQ

~S" (€ o €) 00 %o

% GIYHWDILQJ RXUEWRDG QHVY RN Rl [OWIWYWRQDOEX\ HWY Z H DRVIYHO
HQJDJH LQ FRP SHWAKYH ELGGIQJ VR HOVXIH RXUF@OHQW SROFIHV | HVWFK VIKH
KL KHWAP DINHWRITHWY 7KLY DSSURDFK QRWRQO P D[ IP 1 HV ViKH 1 LQDQFLDO
LHWUWY | RURXUFOHQW EXWDOR LAOX\WUDWV RXU GHGLFDWRQ VR JRLQJ DERYH
DQG EH\ RQG LQ VHFXUQJ VH EHVWSRWIE® RXVFRP H IRUHYHU SRR

o| Se€e 7Ste o S%L

8 QGHUAMDQGLQJ VIKDWHDFK FQHQWY | LQDQFLDOVIVWDVRQ DQG J RDYY DLH
XQLTXH Z H VSHFLDA H LQ FUHDVIQJ FXWRP 1] HG @ H VHW®P HQW
VWUDVAI LHV 2 XUSLRFHW LQYROYHV D IKRURXJ K HYDOXDVRQ RI HDFK
FQHQW LQGLYLGX DOQHHGV DQG FLLFXP WIBQFHV HQVXUQJ VKH VROMRQV
Z H RITHUDW SHU HRA® DI QHG Z VKK ViKHLU | LODQFLDORE MIFVYHV
WHUHE\ SLRYLGLQJ D WXO® SHURQDA HG VHUYLFH H| SHUHQFH

~1, €% €7, S%hy| +7

7KH WRUHV VKDUHG E\ RXUFQHQW LAOXP LODWM VKH SLRIRXQG P SDFW
RXUVHUYLFHV KDYH RQ VKHLU @YHY KL K@ KVIQJ QRWIKVMIMKH VLI QL LFDQW
| LODQFLDOJ DLOQV EXWDAOR VIKH VHQVH Rl LHAHI DQG VDM DFMRQ GHUYHG
ILRP RXUSDUQHUKLS 7KHVH VMWIP RQLDYY VHUYH DV D VIMWIDP HQW/R
RXUXQZ DYHUQJ FRP P VP HQWVR FOHQWWDVIM DFIRQ DQG ViKH UHDO
SRVIYH FKDQIH Z H EUQJ VR VIKHLU | LQDQFLDOZ HAEHLQJ

Ze ~~€727 7+Se £7

2 XUWDFN UHFRUG Rl VXFFHWI XOQ H VHWBIP HQWADQVDPMRQV \WIDQGV DV D
VWVIDP HQWVR RXU BIDGHUVKLS DQG H[ FHABIQFH LQ VIKH LOGXWA.  ( DFK
VHWBP HOWQRWRQO FHP HQW RXU UHSXVIMRQ | RUGHQYHUQJ H[ FHSVIRQDO
YDOXH DQG VHUYLFH EXWD®OR DFW DV D QDUIDWYH RI RXUFRP P VP HQWVR
WDQVIRLP 1QJ ViKH | LQDQFLDOMQGVFDSHY RI RXUFQHQW UHLQIRUFLQI RXU
SRVIVIRQ DV VIKH JR VR H[ SHUV LQ @ H VHWBIP HQW
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5HAHQWD —KDG WH JRRG | RUMQH VR EH [QWRGXAHG VR $\WHW LLH
BHWBP HQW LQ WH FRXUMH RI UHVHDURKIQ) WH VD®! Rl D @UI H LOVXUDQRH
SRIP 6FRMZKRP DV |RXQGHUDQG SUQASDCRI $\WHW LLH 6HWBP HOW
SHURQD@ VRRNWH WP HVR HGXFDW P H RQ WH VSHALLEV Rl WH YDOX(DARQ
SURAHW DQG WH FRP SDQIHV LQYROHG + H EHFDP HHQIDUHG ILRP WH
EHIIQQQU DUIXIQJ | RUD KLIKHUYDOXDARQ EDVHG RQ WH QXDQFHVRI P \
KXVEDQGV P HGEDOFRQGMRQ 7KH IHH FKDUHG E\ 6FRMYFRP SDQ\ Z DV\R
UHDVRQDE® MFRX@ QRWKDYH FRYHUHG WH WP H DQG DGP LOMADWYH
H SHQVHV LQYROHG 0 RWP SRUBQWD WH DWXUDQRHV 6FRWP DGHVR P H
DVVRR WH H DPASDUDP HWLY Rl WH @H VHWBP HOWADQVDPAWRQ Z HH
WIRURXMD DGKHUHG VR DQG IR@RZ HGE\ KIP WLRXJKRXWBFRWY BIYHCRI
SIRIHWIRQDDP LV SUHP IHU +H D@ D\ VVRRNP \ FD@ RUUHWLOHG WHP

SURP SW 3GDVHD@RZ P HVR EH D UHHHQAH UL DQ\ RQH LHT XHW RQH

$IWUQAMQQI VR -HI| + D@ DQ VSHDNRQ @H VHMBP HQW R D JWRXS Rl
0' 57 P HP EHY DWD LHFHQWRS RI WH 7DE®! HYHQW-YIMWG KLV FRP SDQ\ V
H KIEMERRW R SIEN KLY EUDIQ DERXWD SRWME®! @ H VHMBP HQARUP \
FOHQW P I@RQS8/ SRR —ZDVH WHP HO [P SIHWWHG Z W HIT V
H SHUAVH DQG WIDWRI KLY DWRADM : D\ QHO FROQWAN ([ HFXWYHO 3 R
YXMOHW' HYHRSP HQW) RRZ IQJ P\ FRQYHU/DARQ Z IW WHP  —BIV\RXU
P HHWQ) | HHIQU FRQI LGHQWMDW-KDG LGHQWLHG WH SHUHRWROMRQ | RUP \
FOHQW VWKDMRQ 0 RUHLP SRUBQWD —Z DVHQHUIL HG E\ WH | DRADW-KDG
IRUP HG D SDUHUKLS Z W D @H VHMBP HQWELRNHUZ W XQSDUD@IBIG
H SHUAWH 1O WH IQGXVM 1 HHGBMW/\R VDL -HI| GIG D | DOVIMVAE NRE
QHIRWDWQJ Z IW VHFRQGDY P DINHWXQGHWY DQG GUYIQD XS WH ELGVVR JHW
WHP RWWDOH IRUP \ FOIHQW SRR $QGJLYHQ: D\ QHV RFDMRQIQ
&DARWD : D\ QHZ DVD YDXDE®! IAVRXUFH VR P H WIURXJI KRXVWKH SURFHW
&ROMGHUQI WH FRP SOf IW Rl WH WDQVDPARQ DQG P \ FTHQW WHT XILHP HQW
WDVWKH @H VHWBP HQAP X\VALQFOXGH D UVBIQHG GHDW. EHQHIWS5' % Z WK D
VSHALLE LDAR VR D FDVK VHWBP HQW-H | DQG KIVWDP SHURWP HG DQ
LOFUHGIE®! | HDW1 RARQO GIG -H | QHIRWDWA D VHWBP HQWMDWDFKIHYHG WH
FOHQW JRDY EXVKH GIG VR XQGHUGM/ WDQ RSWP DCALFXP \WBQAHV
FROVGHUQJ WH SUHAVH LHTXILHP HQW KH Z DV REQIDMG \R P HHW
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$VD @H LQVXWDQFHELRNHU P\ SUP DU |RFXV LV VR DWMAFTHQW Z WK WHU
LOVXUDQFH QHHGV DQG VR VKRS FDULHWYY [ RUWH P RWWXIVE®I SLRSRVDOYAXW
Z KHQ MFRP HV\R @\H VHMBP HQW —SUH HUVR SDUQMUZ WK WH H SHUW
Z KR KDYH DWDAN UHFRUG Rl VXAPHW 1Q WH VHRRQGDU P DUINHVE@AH -HI|
+ D@ DQLVH WHP HO® NQRZ BIGI DE®I DQG KDV SLRYHQ KLV DELON VR GHOYHU
UHVXEOVIRUP H RYHUWH\ HDU/ W/ D JUHDWHHIQU VR NORZ WDW-FDQ
RXWRXUFHP \ FDVHVVR KIP  DQG WDW-FDQ WXVAKLY J XIGDQRH 1Q REVBLQLQU
WH EHWRI IHUIRUP \ FTHQW

—KDYH UHIHG XSRQ-H| + D@ DQVH SHUAYH DQG NQRZ ®IGIH IRU\ HDU/ + LV
GUYH VR VFRXUWH P DINHVBOFPH | RUWH ERVATEH VAWBP HQARI | HULY
VXUSDWHG RQO E\ KIVFRP P VR HQWR GHOYHUH, FHSWRQDCRXARP HUVHUYLEH
-HI P DNHVKLP VHO DYDIDE®I R P H DWDGKRXW/ R WHGD  IQFXGIQI RQ
Z HH\HQGV Z KHQ KH LY DAEDVHEDT@SDPWAH RUJDP HV Z W KLYV NGV WGRHVQW
JHWDQ. EHMAUWDQ WDW7KDQW-H | |RUD@ RXUKDUG Z RUIN RYHUWH \ HDW/

+ DYIQJ EHHQ VSDUHG MVAIQ WH QIENRI WP HILRP P DNQU DKXJH P MBNH —DP
KDSS\ VR VKDIHP \ VWRUY DQG WP RQIDIDERXVKRZ 6FRWWKRP DVRI $\WHW LLH
6HWBP HQV\DYHGWHGD. $VWHWKWHIRUP\  \HDURGIDKHW P LGRQ
@H LQVXWDQFH —KDG LQMDE HQAKVMG P \ 1 DWHUV @H VHWBP HQAFDVH VR D BFDO
DIHQAZ KR SURP VHG VR VKRS WH SRR 1Q WH VHIRQGDY P DUINHDQG REVIAIQ WH

KL KHWSRWE®! Rl HU $IWIUUHFHYIQ) D @ H VHMBP HQWFRQWDPARURQO
ILRP WH DJ HOW-Z DV MVADERXVWR \J Q WH GRFXP HQW Z KHQ —EHIDQ
VR TXHWMRQ WH DP RXQARI WH RITHU 6R EH RUH H HPXWQJ WH GRFXP HQW —
VRXIKWIMH H SHIMH Rl 6FRMZKRP DV RQHRI WH P RWH SHUHQFHG ELRNHWY/IQ

WH LQGXVM 6FRWFKHANHG Z IW( KLY SURYIGHUFRQURW LQ WH VHFRQGDU P DUNHW

DQG GDURHG WDVWKH FDVH KDG LQ | DPAQRVEHHQ VKRSSHG R P XGAS®I EX\ HY -W
LDV RXAIMDWNKH RI I HU—KDG UHPHLYHG UHSUAVHQWMG DMQIGHRITHUILRP RQO RQH

SWRYIGHU 6FRWHP P HGIDWI® VHWIR Z RINE\ REVBIQIQ P\ |DHUV P HGIFDO
LHRUGV RUWGHUQ) @H H SHABQR. HWP DWWV DQG VXEP W) WH FDVH VR P XGAS®
EX\HY : IWIQRQD DIHZ Z HH\W 6FRMBUHVHQMG XV Z W DQ RITHURI P IGRQ

IRUP \ IDWHUWV SRR  + DG —QRWI XHVARQHG WH LOMDCRI 1 HUDQG FRQVXOMG 6FRW/

7KRP DV Z HZ RX@ KDYH B1WDSSLR] LP DO RQ WH \DEG!
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$ \HDUR@ ZRP DQ EXWGHQHG E\ HVFDOWMQJ

SUWHP IXP VRI KHU P IGIRQ 8/ SRAA ®IYHWDIHV D @H
VHWBP HQWR UHFRXS Rl KHUSUHP LXP V SDIG 7KLV
VDWW LE P RYH | DFLAVIDVMIG E\ $\WHW LLH 6 HWBIP HQW
VKRZ FDVHV ViKH XQH[ SHRWMAG QT XLGIW DQG Z HDOK,
SUHVHUYDVRQ DFKLHYHG VKLRXJK D @ H VHW®P HQW
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© HDOK 3 UHVHUYDVIRQ 7RRO/ LIH VHWBIP HQW
HP HU H DV D WADVIAJ LIF RSVIRQ | RUP DQDJ LQJ
| LODQFID@® EXUGHQVRP H SRAFLHV

<S%8 " S
9% RNHU( [ SHUAVH 7KH FUXFLDOLR®! R

H[ SHUHQFHG ELRNHUY LQ QHJRWDWQJ VKH
KL KHWASRWIE®! RI | HOV
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7IP HO 7WDQVDFMRQ 7KH H[ SHGIWHG
B ) o VHWBIP HQWSURFHW D@ QHG SHU HPV® Z MK VIKH
| 27€0 40 €760 1€ €% 7 ~3 FQHQWY VIP HOOH VR 1XQG DQ DQOXIW EHIRWH
KHU™  WELUMGD\
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