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,Q 3DUMHUKIS Z K 86$, WKLRXJK ,JILH: L XEDNH $ PAYIW GXUQJ WH  GD\V RI DPWLP
DIDIOW * %9 <: &% 5ZDQGD  WIHG DZ DIHQHW RQ * %9 SUHYHOWRQ DQG 5HVSRQW
P HRKDQMWP V <: &$ 5Z DQGD WHDFKHG RXWVR SHRS® P HQ Z RP HQ

\ RXWK LQFOXGLQJ J LY DQG ER\V Z MK P HWDJ HV I\DWKHGHG DWHQGHHV VR LQRUHDVH VIKHLU
WNLQY RQ Z KDWJ HQGHU WHUHRW SHY DUH  WHLU FRQVHT XHQFHV DQG KRZ VR SUHYHQWVKHP  1LRP
GHWAR\ 1QJ VRAIHW ,Q VKH VDP H SHURG ~ GD\ VRI DRIV <: &$ 5Z DQGD WHDFKHG \R
@AMQHWY YLD DGR DQG 7HBIYIMRQ VDDV DQG IRARZ HWRQ 7Z HHWAU

4 A

K / $* <: WHRHLYHG * %0 & QQLFV VHUYLFHYV

<: &$ 5Z DQGD FRQGXPMG KH * %9 P REL®I FOQIFV 7KRVH FOQLFV RITHUIHG S FKRVRADOVXSSRUN
R $*<: LOFXGIQ) WHQP RWHW )6: $*<: RQ3U3 3UH ([ SRVXLH3LRSK\ @[ IV RXWRI
VFKRRO DQG * %9 VXWYLYRW  7HHQ 0 RWHUW Z KR KDG VSHFADOFDVHV RI QRWEHLQJ VXSSRUMG E\
IDWHW Rl FKLGBUHQ Z HUH UHIHUHG VR B DOS$ LGV VHUYLFHV DQG FALYLOUHI MADMRQ VHUYLFHV | RU VIKHLU
FKLABUHQ ) HP DN Z HUH UHI HUHG VR KHDOVHUYLFHV DQG B4 DOVXSSRUA RUSRWIWH] XDOYLRGIQFH
FDWH
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E 6 H XDOb HSURGXPAYH + HDOK DQG 5 LJ KW

<: &$ 5Z DQGD GHQYHUHG 6H XDO5HSWRGXPAYH KHDOK DQG UWJ KW VHUYLFHV 6 HUYLFHV UHDFKHG
ERW IHP D® DQG P D® DGRGMAHQW <: &$ 5Z DQGD XWH QXP HURXV DSSURDFKHV VR UHDFK RXVWR
\ RXW VXFK DVFRP P XQW FDP SDLIQV P HHWQJV IDFHWR IDFHWDLQLQJ DP RQJ RWKHW

Q <: &$ 5Z DQGD WHDFKHG FRP P XQW P HP EHUW/ P DLQO® IHP DBN WUQHG XS LQ WH
FHBIELDWRQ Rl , QUWAUQDMRQDO0 HQWMXDOK\ J LHQH GD\  Z KHUH FUMFDOP HWDJ HV Z HUH J LYHQ DERXW
WKH EHKDYLRXW DQG P DVMUD® QHFHWDU. VR P SURYH K\ J LHQH

<: &$ 5Z DQGD VXSSRUMG  \DIHVSDFHVZ MK UHT XLLHG P DWUDY DQG HTXISP HQW P HQWRW
J DLOHG WHT XLLHG NQRZ ®1GJ H DQG WNLAY RQ FRP SUHKHQWYH VH XD@W HGXFDWRQ KURXJ K FDSDAW
HOKDQFHP HOWRQ FRP SUHKHQWLYH 6 H| XD@WV ( GXFDVIRQ VRRONLW

<: &% 5ZDQGD Z RWINHG Z WK \ RXWK

A IHP D®V DQG P DBV WULRXJIK & HBELDWG , QWAUQDVIRQDO
\ RX\WK FRUWQHW WDIH VSDFRHV DQG FRP P XQIW 0 HQWUXDOK\ J LHQH GD\

PHHMQIV WWRXIK \RXW YRXQWHW DQG

PHQRW 2Q WH ,QWUIDMRQDO $1GV GD\ 1Q
SDUAFX®U <: &$ 5Z DQGD WIVHG DZ DUHQHW

RQ+,9 SUHYHQWRQ DQG FAQIFDOVHUYLFHY VHO WA 0 HORUY) DLOHG LHTXILHG
. IW Z HUH GIMALEXWG DP RQJ \ RXWiK DQG DERXW NQRZ ®IGJ H DQG LAY
FRQGRP VZ HUH GDMMEXWAG DP RQJ \ RXVK

< RXVK UHDFKHG WKLRXJ K
\ RXVIK FRUQHW \DIH VSDRHV
DQG FRP P XQIW P HHMQJ V

6 WDV LF 3 URUW
,P SURYH &KL DQG 0 DVAUQDO+ HDAK , QGLFDVRW DP RQJ SWRJ WP P H

EHOQHI LHDUHV

,Q SDURHUWKILS Z I 86,%' WIRXIJK &DWRQOF
5HOH 6 HUYLFHV &56 <: &$ 5Z DQGD
| DHOVIDVMG DQG  VXSSRUMG FRRUGLODVIRQ
P HHWQJV DW6HRARU DQG FH@ GIYHY DIP HG DW
WKDUQJ H SHUHQFHY  GMWRQV GIDUQW DQG
HI THRAYH FRRUGLODWRQ P HFKDQLWP 3HRS®

) HP DBV DQG 0 DV DWHQGHG WH
PHHMQIV <: &$ 5Z DQGD HQKDQFHG FDSDRWHY
Rl VHUYLIFH SWRYIGHW 3DWHQW [/ XP IHWHV (&'
FDWH JLYHW DQG &RP P XQW +HDOK : RUNHW
&+: V
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7KH OWU Z HWH WDIQHG RQ 0 DVAUQDO ,QIDQWDQG <RXQJ &KLGUHQ 1 XWIMRQ 0 ,<&1 DQG
9LMIH 1 XWUIMRQ 6FKRRY 916 |IXQPMRQDOWV SHRS® IHP D®V DQG 0 DGV
DWMQGHG <: &$ 5Z DQGD FRQGXPWG FRP P XQW P RELOMDWRQ IRU + RXVHKR@V VR WDIMWH
DZ DUHQHW RQ SRMYH KHDOK EHKDYLRXULQ UH) DUGVZ I EHWMUJ URZ VK Rl FKIGBLHQ

<: &$ 5Z DQGD XVHG 9 LI H 1 XWIMRQ 6 FKRRY \R
JDWHU SDWHQW RI XQGHU  FKIGUHQ VR JDIQ
HGXFDMRQ DQG SWPWAH IRRG  SUHSDWDMRQ
ED@QFHG GIHW XMQJ GRFD@® DYDIME® |RRG

9 LADJ HV 1 XWIMRQDO6 FKRRY Z HUH FHDWMG <: &$
57 DQGD VXSSRUMG VKH HWDE@KP HQWRI  GHP R
SRWVR HQDE® DJ UFXOXWH H WIQURQ VHUYLFHV DW
1 XUXUQJ &DWH +XEV 1&+V |IRUDFFHWELON DQG
DIIRUGDELOW RI QXWIMRXV IRRGV YHJ HDEGN IRU

KIGBUHQ DWMQGIQJ (&' V DQG 1 XUXUQJ FDWH

VHUYLFHV
®
<: &$ 5Z DQGD EXIOVWKH FDSDAW RI FRP P XQW
YROXQUWAHW SHRSO )HP DOV DQG
ODBN ZKR DWW &RPPXQW  %DWHG

5 HKDELVDWRQ & %5 3HRS O IHP DOV -
0DBV ZHWH WDIQHG RQ KRPH YIMW QHHGV

DWHWP HOW VRRO IRU HDWO IGHQWLFDMRQ RI

GLVDELOW DQG DWHWP HQWRI QHHGV RI SHRS®! Z 1ViK

GLMDELOW  $V LHVXAV LQ FRADERWDVMRQ Z WK + HDOK

FHQWAU WIDII DQG 1 DMRQDO&RXQAORI 3HRS® Z LW

GLVDELOMHV SHRS® ) HP DBV DQG 3HRS®IZ WK ' LVDELAMHV

0 DBV SHRS® Z WK GIVDELMMHV Z HH LGHQW LHG LQ QHHG RI VSHADOHUYLFHV LHIHULHG
FQQLFDOVHUYLFHV DQG Z HUH UHI HUHG

,Q 3DUMHUKIS Z WK 86$, WUWRXJK &56 DQG 1&' & WURXJKWI\ DUXIXUX GIMMPW <: &$
5Z DQGD FROWIEXWG LQ DWIMAQJ DERXW (&' VDQG WHQRYDWIG 1 XUXUQJ &DWH +XEV
18&+V

<: &$ 5Z DQGD LGHQWIHG DQG WDIQHG (&' YROXQWAHW/ SHRS® 0 DOV DQG

) HP DOV 6 HUYLIFH RQ (&' GDVD FREMPIRQ DQG DQDO MV VR KHG VKHP  DQDO VH D@LQIRWP DMRQ
HOWG VR WH IXQPMRQDANV RI (&' V IRU IQIRWP HG GHAMRQV <: &$ WDIOHG (&'
YROXQWAHUY IHP DOVDQG  IHP DOV RQ LOFXVLYH HGXFDMRQ FKLGS FDQWAUHG SHGDJ RJ\
GU I HIHQWDVHG LOWUXPIRQ FKLAS SURMPIRQ

7KRXJK : RUGB 9IMRQ ,QWUQDMRQDO O
3DUQHUKIS Z WK 86$, <: &$ 5Z DQGD
WDLOHG WHDGLQJ) FXXE YROXQWHWY

IHP DBV DQG P DOV RQ IXQPARQIQJ RI
WHDGIQJ) FXEV FRP P XQW  HQJDJHP HOW
VRROIW [RU WHDGIQ)  FKIGE  SLRWPARQ
WIHIXDWGIQJ) DQG  SRVMKYH  SDUHQWQJ
<: &$ 5Z DQGD FHBEWWG 7KH ,QWAULQDVRQDO
QMDA GD\ Z KL®I FRQGXPAQJ VIKH FRP P XQIW
DQG QDVIRQDODMMALDR.  HYHQW
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<: &$ 5Z DQGD RU DQIHG WHDGLQJ FRP SHWMRQV Z KHUHE\ FKIGBUHQ Z HUH DZ DUGHG
<: &$ SWRYIGHG EIR FBV Rl YDXHRI 0 5Z DQGDQ ) DQFV VR FH@YRXQWHLY
)HP DBVDQG 0 DOV

<: &$ 5Z DQGD WDLQHG WDFKHW/ IHP DBV DQG PDOV ILRP HDFK VDUJ HMG
FRP P XQW VR VXSSRUNFKIGUHQ 1Q UHDGIQJ DPAVIMHY <: &$ 5Z DQGD WDLOHG ) DLVK
EDVHG RUW DQWVDVIRQV GIDGHW YRXQWAHWY DQG GRFDOBIDGHUY RQ WH I XQPURQLQJ RI ViKH UHDGLQJ
FOXEV DQG MHLULR®! Z DV GHILOHG VR SURP RV @MUDP | RUD@FKLABUHQ

<: &$ 5Z DQGD |DAMDWG P HP EHU/RI SDUHQWI LRXSV IHP DBVDQG P DOV LQ VKH
WDIMQJ DZ DUHQHW DQG KRP H YIMW DPWYIMHV VKDW DIP HG DW WUHQJ VKHQLQJ  KHDOKFDUH
WHIHUDY IRU FKLGBUHQ LGHQWIHG Z MK GLIHWHQWVSHADO Z H® EHIQJ QHHGV E\  VXSSRUAQJ
SDUHQW DQG QONDJ HV Z WK FKLES KHD@K Z RUNHWY

é .
3DUHQW J LRXSVP HP EHW | DRAOVDWG LQ 7HDRKHUWDLOHG VR VXS SRUANRKLGUHQ

ViKH DZ HUDQHW WDIMQJ



6WDWAJ IF3URUW  , ,P SLRYH<: &$ i WP VDQG SURFHWHV VR UHD@H T XDOW
SWRIWDP P 1QJ VR VHREXUH GLYHUMI HG | XQGLQJ DQG
VR KDYH KLJ K SHU RP LQJ \WIDI | E)

<: &$ 5Z DQGD | RWMUHG FR@DERWWRQ DQG <: &$ 57 DQGD DGR

SDUQHWKLS EH®Z DWHQHZ SDWQHUWKLS DQG Z RUNHG \R | L@WH J DSV1Q
<: &$ DFHOILDWAG FR@ERUDWRQ WRDUMG LQ VILP VRI WIDI 11QJ  VKKH

W FDSDAW 3DUMHUKLS Z MK 1 HYHU $JDLQ 5Z DQGD IRQRZ LQJ Z HUH MDA LF
GHYH®&SP HQW 1$5 W IPSGPP HQW D FHGIW 6XMH SRVMRQVIL@G &KIHI RI

<: &$ 52 DD 3DUHUKIS Z MK 6XIWH FRRSHIDMRQ VR f§ ' WHARU +5 2 SHDVRQ
EHFRP HWHSUP H P SGIP HOW WH HQKDQAQJ /LYHOKRRGV RI 0 DQDJHU ' DVDEDWH
IP SGP HQMURI \ RXWK DIMU&2 9, VKRFN 0 DQDJ HU + HDOK $ GYLVRU

86%," SWRIWDP V )
&RADERWDMRQ Z MK )RRG IRU +XQIU W DQG WH* HQGHU( TXD@W

3LRW 7HHQDJHU P RWHUV HP SRZ HWP HQW DQG 6 RADOQFOXVIRQ
,QMDWYH VSHAD@MW

3URUW IRUQH W HDU
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$QQOH 0 RWWAJ QULFDQWKDQJI HWRU

708+$: (1,0$1$ -DFTXHIQH <HDW R@ D P RWHU Rl
KIBUHQ LV RQH RI EHQHILADUHV Z KR Z RINHG Z WK <: &$
WWRXJK (QKDQAQJ WKH QYHIKRRG IRU YX@HWDE®! \ RXQJ
Z RP HQ SLRMIPMQ SDUMHUKIS Z MK 81 : RP HQ 6KHLVQRZ D

0 71 VHUYLFH 3LRYIGHU $ J HQW,Q 6KH EHFDP H DQ RUSKDQ
Rl ERW SDUHQW 61QFH HQ ViKH @ H KDV EHFRP H SDLQIXODV VKH
Z DV QRWDE®! \R [LQG VFKRROIHHV DQG RWHU EDVMF QHHG + ) HZ

GD\V ®WU WKH GLRSSHG RXWILRP WKRRQQJ ' XH VR SHHU
SUHWXUH VKH IRXQG KHWH® DVIHP D®IVH Z RUNHU :  KL® LQ VIKDW
VIWDMRQ VKH HQFRXQWILHG HQRWP RXV @H EIMMUQHW 6KH GLG
NQRZ P XFK DERXWKKH 6 H| XDO5 HSURGXPWYH DQG + HD@K 5 LJ KW
VKH Z DV VH XD@ YLIROMWAG DQG XVHG VR GUQN D WDV D Z D\ Rl
VRO

$IWU  <HDW RI GDUNQHW WXJJ @QJ VR 11QG HWHOUD® | RU KHUWHD DQG KHU FKLGBLHQ 6KH Z RX@ FRQI RQWZ IV VHFXUW
JXDWGV EHFDXWH RI P MEHKDYIRU DQG RI FRXUWH KHU FKIGUHQ Z RX@ GLYHWH® VXIIHJ [URP  FROUGHWDE® VKLHDW
08+$: (1,0$1$ KDVKHDUG DERXWAH<: &$ SLRMIFW ( QKDQAQJ VKH @YHIKRRG |RUYX@HUWDE®I\ RXQJ Z RP HQ DQG \KH
Z LI ® MIOHG 7KH @ H WDUN VR WUQ LOVR SURP IMQJ GUHDP V DQG DPARQV

, Z DV LQ GDINQHW DQG P VHLDE® @H Z WK P\ FKI@GUHQ Z H KDG QRWKRSH IRUVRP RURZ $ IVU EHIQ) HQUR@IG LQVR ViKH
<: &$ SLRMIPW, IRXQG VSDFHIRUMR\ JURZ WK DQG KDSSIQHW 6KH6DIG ,Q VIKH SURMIFW WH SURMIPAP HQVRUY J DVKHUHG XV
LOVR 6 DYLQI VI LRXSV LOWR Z KLFK Z H GIDUQWLQ J LRXSV GLVFXWIRQV VH XDOUHSURGXPAYH KHDOK DQG 5L KW * HQGHUS$ PURQ
/ HDUQLQJ VDV Z H@DV @H WLV 9% WRVH NQRZ ®1GJ H DQG WL J RWHQ ILRP 6DYLQJ J LRXSV / XAN HQRXJ K VIKURXJ K SURMIFW
VHUYLFHV , Z DVVVMG +,9 QHJ DWYH , GHAGHG VR FKDQJ H EHKDYIRW \KH DGGHG

08+$: (1,0$51$ WDUMG \DYLQI 5Z | HYHU Z HHN Rl VRP H WP HV \KH ERURZ HG 5Z | ILRP KHU 6DYLQIV
*LRXS +$92 1(=$ 6KH LQYHWHG LQ VHUYLFH DVO 71 $J HQW 7KH EXVIQHW LV J HQHUDWQJ LOFRP H VR FDWUIRUGD\ VR GD\
H SHQWHV

, WDUMG Z IMK QMBI LOYHWR HOWRI 57 | VDNHQ ILRP 0\ WDYIQJ JIRXSVDV®DQ 1RZ , DP DW5Z I
Z RINIQJ FDSIMDO, DP SMQQIQJ VR VRS XS P\ FDSIMDCZ IMK HORXJK P ROH\ ILRP WKHEDON  WKH WUHWHG

, WMDON <: &$ IRUHQLR@QJ P H LOVR WH SLRIWDP DQG EXI@BIQ) P\ FDSDAW Z KIFK XQ@®ANHG P\ SRWQUDOR UXQ VKLY
EXVIQHW , Z RX@ QRWEH DE®I VR IHHG P \ FKLGBLHQ DQG SD\ IRUVKHLUVAKRROHHVRQP \ RZ Q , KDYH, KRSHWDWQ \ HDW/
, Z L@EH D J IHDWEXVMIQHWZ RP DQ SLRYIGIQJ ME RSSRUXQMHV IRUP \ <RXQJ 6 MMW Z RP HQ 6KH FRQFOXGHG

a(QGa

><]



