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$186$ DFNQRZ®IGIHV WH $XWADIDQ $ERWIIQDO DQG 7RUHV 6WDIW
"MOQGHU SHRS®N RI WLV QDWRQ : H DFNQRZ ®IGIH WH WDGMRQDO
FXWRGIDQV Rl WMH @QGY WH 1JXQODZDODQG 1JDP EW SHRS®!I RQ
Z KIFK RXU RU DQVDMRQ LV GRFDWG : H SD\ RXU UHVSHFW VR DOFHWRU/
DQG ( GHU/ SDWADQG SUHVHQW

$186%$ LV FRP P IWMG VR KRQRXUQJ $XWADIDQ $ERUILQDODQG 7RUHV
6 WDIWVDQGHU SHRS®NV XQITXH FXOXLDODQG VSLUWKDOUHDMRQVKISY VR
WH @QG Z DU/ DQG VHDV DQG KHIUUFK FROWIEXWRQ VR VRFLHW
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© HBRP H\R WH $186$ $QOXDOBHSRUNSV Z H EHILQ R P RYH RXWRI \WH SDQGHP IE
WLV \ HDU KDV SIRYHQ DV EXM DV DQ\ IRU$186$ )URP DQ IQAHAE® EXM 2 : HHN R
FDP SDLIQV XQ DO\ HDUVR GR] HQV Rl SIRMPW GHIYHUQJ RQ [P SRUBQWP SLRYHP HOW \R
VIMGHQW Z HIDWH P RUH KDSSHQVIQ D\ HDUDWS 1 8 6% WDQ FDQ HYHUSRWIE® EH H SUIHWHG
1Q D IHZ VKRUASDUDIWDSKY + RZ HYHU WHUH DUH D IHZ 1P SRUBQWDVSHAW R $1.8 6% VZRWN
WDWGHVHIYH VSHADDWOWRQ 1Q WL UHSRUV

7KH %AIDQ . HQ RQ 6\XGHQANBSDFH EHFDP H D WBQG RXWR DIWURXU9LFH 3UHVIGHQW
&KIGR SXWQ DKXJHDP RXQARI HIRWWR FBDQ XS UHQRYDM DQG GHFRUDM WH \VSDFH 1 RZ

GHIYHUQJ 1UHH EUHDNDWOQRK  DQG GIOQHUGDIO® VR KXQGUHGY WILRXIKRXWHP. MU WH
VSDFH LV D WKH VXGHQWKXE RQ FDP SXV DQG IVRQHRI WH IHZ SORHV WDWDQ EHWKO \DIG
VR EH HOMHD XQ B\ VIXGHQW &RP ELQHG Z W RXUO XWDOBIG WIMRQ WH $1 8 6% \SDFH
KDV QHYHUEHHQ EXVHUQRUP RUH Z HBRP 1QJ IRUMNGHQW D FXAIDOWMS WRZ DLGV D XQRQ
WD HOXIQH® HQIDIHVZ WK RXUP HP EHUKIS

7KL\ HDUKDV DOR VHHQ VRP HEL) FDP SDLIQV ERW FROWOXH DOG NENRII 2 XUDXVRQRP RXV
GHSDUWR HQV DV DZD\V GG WH ZD ZIW [P SRUBQMHSRUN VXFK DV WH 5DAVP
5HSRUADQG WH ) RBZ 7KURXIK $18 SHSRUVERW Rl Z KIEK Z HH DFFRP SDQHG Z W Z HD
DIWMQGHG DPWRQV &DP SDLIQV DIRXQG WH 6FKRRORI $UMDQG ' HVJQ DQG FRXUH FXW 1Q
8$66 ERW JDMHHG P RP HQXP DQG $1 8 6% SURP IQHQWD BIG P DRUDPIRQV 1Q IHDWRQ \R
WHSHDIRXV' IVAUP IQDWRQ %4@DQG WDQVSKRELD RQ FDP SXV

"QWH JRYHLQDQPH VSDRH Z H XQGHURRNVRP HP DRUUHRWP V\R IP SRUBQADVSHRW Rl KRZ
$186$ IXQPMRQHG &KIH DP RQJ WHVH Z HH FKDQIHV P DGH \R RXU &BEV SHIXOWRQY
VXFRHWMIX@ VKUQNQI RYHU  SDIHVRI GRAXP HOBMRQ VR GMW/WDQ  HQUXUQI WDARXU
FOEV FDQ IRFXV RQ GRIQI ZKDMMH GR EHW  FRQQHPWY VAXGHQW DRIRW RXU YDW
FDP SXV ) XUMHU FKDQIHV R RXU GHSDUR HOAM BPARQ 5HIXOMRQV DQG D P XAK QHHGHG
XSGDWY Rl RXU) IODQFH 5HIXOMRQV FRP SBMWG WH SUIRFHW Rl LHRWP IQJ P XK RI RXU

JRYHLODOQAH DARQH SRIQARUDQRWHUWIY\ HDU
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7KH KLIK GIYHORI QHHG IRURXUJWDQWV 1Q DQG FROWOXHG WLV \ HDU GHVSIWM \WH
O R D VWPW ®\GRZQ SHURG P SWRXG WDWZH GHIYHHG RQ RYHU Rl

AXGHQOADWIMEQRH JUDQW NHHSIQI KXQGUHGV Rl SHRS®I 1Q KRP HV DQG 1Q XQAYHWMW 7KLY

FRP EIQHG Z IW SRSXOUW RI RXU% 66 2 : HHNHYHQW DQG LQRUHDVHG Wl 1QU LQ RXU/ HIDO
6HIMEH DORHDMG D OUH GHIEME\ WH P IGZD\ SRIOARI 6HP MU~ $IWUP RQMV R

KDWG ZRWN "P SGDWHG \R \D\ \WWDAVWIY GHIAWKDV EHHQ HIP IODMG DQG $186$ IV
SIRMPMG R XQ D VXSGV GXH VR D VXFFHWIXCELG IRU R 66$) P RQH ILRP WH
$18 7KWV SOFHV $186$ V IIODQFHV 1Q D VWRQ) SRUMRQ JRIQJ IOR DQG GHVSIWM
FROWXIQ) FKD@IQIHV SUP DU® GXH VR KLIK XSVENH 1Q RXUVHIMEHY "P - FRQIIGHQWNDAZ HO
EH DE®I R Z HOWHUWRVH FKDIQI HV DQG FRP H RXVWARQU HUIRUIW

) D@ RCH R WH SIRWMFW 7 Z DV P RWAVSHUARQDD 1QYHWMG 1Q WIV \HDUZ DV ZRWINQJ R

HOVXUH WDWSRMFDGXDMY FROWXH VR KDYH 1QGHSHQGHQW KLIK TXDOV UHSUHVHQMRQ
DQG VHEHV IQR DQG EH\RQG $186$ KDV WMSSHG XS WIV\ HDUIQ P XGE®I Z D\ V \R

HOVXUH WDASRIUDGXDW FROMDXH VR UHAHYH WH KLIK TXDOW VXSSRUAIMH GHVHUH 2 XU
/ HIDOSHWIEH Z DV H WQGHG VR Z HBRP H DOSRWILDGXDWM WXGHOW JIMQI WHP  YDODE®!
DFFHW \R [P SRUBQAWNVXSSRUNZ KHQ SHRS®! DUH P RAMQ QHHG 2 XU GHSDUR HOW VRRN
1P SRUBQMAAMSY WILRXIK FROWMWRQDCRKDQI HY VR HQVXUH WIDASRMFDGXDMY Z RX@ |HHO
Z HBRP HG LQR DXVRQRP RXV VSDRHV IH GPW WH ELRDGHUFRQPHSVWDVWKHUH LV IDUP RUH
WDQ XQWV SRATDGXDWV DQG XQGHLILDGXDWV WDQ GIYIGHV XV %4 1DUP RWWI QLIEDQUWD
Rl DO$1 8 6$ VRRNWH OQGP DN GHRMRQ DWD JHQHIDCP HHWQJ VR H WQG RXUP HP EHUKIS
VR SRAIDGXDWV 7KLY FKDQIH DGRSWG WILRXJK D XQDQP RXV YRWM Z L@IXQGDP HOBM
DEMUDQG DXJP HQWAMH DELOW Rl RXUXQIRQ VR EXI@ D EMAMUXQLYHIAW IRUMMGHQW : KIG
WHHV P RUH Z RINVR EH GRQH VR HQUXUH WIDARXUXQIRQ EHFRP HV D SOFH | RUD@AXGHQW

CRWEHWKQGHUI WDGXDWMV "P SLRXG Rl WLV P RQXP HQWOMIS Z HYHWINHQ

" FDQQRWH SLHW 1Q ZRWGV WH JUDAXGH " KRG IRU WH \ HDU DV 3URMGHOW\WDW\WH

P HP EHUKIS JIDOMG VR P H 7KHHVD ®QJ ZD. R JR [Q RXUVWXIJ®I R ILJKWRUDQG Z W

VIXGHQON EXW” KDYH P RUH FRQIIGHQRH WDQ HYHU IQ RXU P HP EHUKIS WDWZH KDYH

HYHUWIQ) ZH QHHG \R FROWDXIQ) EXICHQI D WMGHQAXQIRQ Z H FDQ EHIHYH 1Q VRIHWHU

$18 WDQN\RX IRUWH KRQRXUDQG RSSRUMQIW VR VHUYH \ RX DV 3UHMGHQWDQG ” FDQQRW
Z DVIR VHH Z KHUH Z H DOFRGPAYHD VENH RXUMMGHOWKQIRQ LQ WH \ HDUW VR FRP H
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"Q ZH DMWMG ZIW WRXVDQGY R FDVHV DQG
DCP 1IQMMUHG RYHU $186$ JWDQW DQG SWIRIWDP V

: HZ RUINHG RQ D QXP EHURI FDP SDLIQV VXFK DV

7RR /MBI 7RR / DM DQG )R®Z 7KWRXIK $18 ZIW $18

. RPHQV ' HSDUR HQNV FDP SDUQHG DBRQIMGH WH
' MOEIOMV 6WWGHQW $WRADWRQ DIDQW D P DQGDRUY
UHVLD VR FDP SXV DQG Z RUNHG Z W 8 QRQV $&7 R FRQGXFW
D Z RUNSOFH UJKW ViXUH

([ SDOMRQR! % 66 FRYHUDIH R IQFGGH GQRK DQG GQQHU

$186$ SLIRMPMG VR LKQ D VXLBAV 1IQ DWUVXAFHWM X@
FOP SDUJQCQI IRU Rl 66%)

VIHV Rl FKHAHWH Z HIH HDWQ DWKH % 66
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$186% PHPEHY YRMG \R HWQG P HP EHUKIS R
SRWDGXDWM IXGHQW

& 6$6+

SR@ERDMG ZIW $18 : RP HQV ' HSDUR HONVRQ WH
7RR /W8I 7RR /DM DQG )R®Z 7KWRXIK $18
&DP SDIQV DQG SLIRWMMG DERXW $18 V IDGIH W
SWIRYIGH DGHTXDWM VXSSRUWV IRU VAUMYRY Rl WH XDO
DWDXODQG VH XDAKDUDWP HQW

BAKRRCR! $UADQG ' HWIQ RSHQQJ KRXWY H WIQGHG DIWU
AXGHOASUHWXUH

OARXIKVD FDVH VR KHDUQJ DAMH &IYICDQG $GP LOMADRYH

7UEXQDCDI DIQWIMH $1 8 RYHUUHMGHQWDOKDORAFXSDOR
DIUHP HOW

@ "Q SDUEHUKIS ZIW 8 QRQV $&7 WQ D FDP SXV ZIGH
N \ WXUH 1OR: RUINSOFH 5LIKWRQ FDP SXV
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7KH $186$ HBPWRQV KDSSHQ HDFK \ HDUIQ 6HP MU~ $@SRVMRQV DUH
KHG IRUD SHIRG R RQH \HDU EHIIQQQ) ' HAHP EHU \WDQG HQAQJ
IRVHPEHU W WH IR®ZIQ) \HDU +HH DH WH WDV IRU WH
HOPWRQY

oA/ |
o<W>d X
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&  6H XDCB WDX@\6H XDO+ DLDWP HQW5 DFLVP

7KH Q@HV R $18 WMGHQWV Z HH RQFH DIDIQ GLIEX@\DV Z H HOMUHG WH UG \ HDURI WH

SDQGHP [E $V ZHODV WH RQIRIQJ 1P SDFW Rl WH FRISRUDNHG XQLYHIW P HDQWMDW
DGYRFDWQ) |RUWH UJKW Rl \WXGHQW Z DV RIWIQ FKDIIQIIQ) ”P UHD® SURXG RI Z KDWKH
H HRXWYH WDP  Z DV DE®I VR DRKIHYH W1V \ HDUEXWD®R WH KXIH DP RXQWR Z RINGRQH E\

' HSDUR HQARIIIEHY HVSHAD® 1Q WH IDFHRI RQIRIQJ P DUILODD/DWRQ

7KH WEUARI WLV \ HDUZ DV GRP IQDWG B\ XQPFHUEIQW DV ZH Z RINHG R EUQJ EDFN RXU
RSHDARQV R 1Q SHWRQ Z KHH VDIH DQG SRWEG! R GR VR DRQIMGH VWHQIWHIQI RXU
RQIOH GHOHY 7KLY SURYHG HWHQWDOR P HAVIKH QHHGV R VIXGHQW VMMODELRDG EXVDOR
VIXGHQNV ZKR DIH ZRUNHY DQG [P P XQRFRP SWRP MHG WXGHQW : H FROMDXHG \R
DGYRFDM |RUAXGHOW 1Q UHMGHQFH KD@ ZKR ZHWH [P SDPMG E\ &2 9” RXVEUHDNY
DQGWH$1 8 VUHVSRQWH LQWH HDUD P ROMVRI WIV\ HDU

7KV \HDU ZDV GHHS® DIHAMG E\ WH IHBDWH Rl WH 1 DARQDOB\XGHQABDIHW 6XUrH
SHVXOV 1Q 0 DUAK 0 DQ WDQNY JR VR $YDQ WH : RP HQV 2 I1IFHU * HOHDOSHAHEY %4HQ
DQG WH HQWMH : RP HQV ' HSDUR HOQWRUWH RUDQVDARQ Rl WHP HQGRXV DRARQV [Q WH
Z DN\HRI WH UHVXOMHBDVWH $ KXIH HIRWARQ $XIXVW VWWR@RZ HG Z KIFK Z DV XQEHIHYDE®!
FROVGHUQI WH KXJH DP RXQARI RUDQMQI DQG DGYRFDR WDWADP H HDUIHULQ WWH \ HDU
"P YH) SURXG R EH D SDUARI WH JUDWRRW DPRYIMV Z KR \ HDUD WU\ HDUILI KWKQLYHOAW
P DODIHP HQWR GHP DQG MVWEH DG VDIHW [RUVXUAYRWRQWH $1 8 FDP SXV

"Q 6HSWP EHU WH IIWADQQYHWDY R WH 5DAVP  5HSRUASDWHG 7KLY Z DV VRP HWIQJ
KDG WH SGDVXUH Rl Z RINQJ RQ @M HDUDQG Z DV XQEHIHYDE® [P SUAWHG Z MK WH Z RIN
R %632 & 2 [IIFHUEKDQHOR BDG QRARQD D LD® EXVWDOR SXEQK DIRWZ XS LHSRUV
RQ WH IQDPWRQ Rl WH $18 7KHH ZDV D P DAMYH HIRWMKRZQ B\ WH "QGEIHORXV
' HSDUR HOWDQG 2 I11EH . DWKP ILUWLY \ HDUVR Z RUIN DIDIQWMRQIRQI FREQDDP Z WKIQ
WH GHHS® FREBQDAQMMMRQRI WH$1 8

SRQIXHG
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7KH% 66 Z DVD JUHDNRFXVRI P 1QH WIV\ HDUDQG” Z DV VR SURXG R UHRSHQ IWIX@ Z W
D JUDMMP R Il DWU \HDW Rl & 9" FBRVXUHV : H ZHH DEGI R VHUH P RH
AXGHQW WDQ HYHU EHRWH H SDQGQI RXU P HDOSIRYIMRQV R IOFBGH GIQRKHY DG
GOOHY 7KLY SLRYHG \R EH D YMBORXUFH RI IRRG IRUP DQ. AXGHQW GXUQJ WH FRWRI
@IQ) AMY DQG SHURGV Rl KUK IQ@OMRQ 7KH WP HQ QUKW GXUQJ WH H DP  SHURG
EHFDP H D KXE RQ FDP SXV Z W RXUEXVIEMAQUKWMHIMQ) RYHU  AMGHOW GIQQHU

DQG ” ZDV \R JOG \R P HWAR PDQ QHZ \AXGHQW DQG EUQ) WHP IOR $186$V
VHMEHV HYHY GD

6R P DQ LHSV SLRYIGHG VXSSRUMR XGHOW ZKHQ $18 IVIMP V IDBIG WHP WLV
LOFO(GHG FRTUH LHSV FRXUH UHSV DGYRFDWV DAKDT DQG DO\ RQH Z KR SXVWKHUKDQG
XS W UHSUHVHQARXUP HP EHY 6WMGHQW GR VR P XFK XQSDIG XQUHRIQWHG @ERXUWR
P DNH @H EHWMUDVS 1 8 DQG” @\H VR WDQN HYHY RQH | RUWHUFRQAMEXWRQY

"G OH W IIQWK ZIW D ELJ WDON \RX \R DOWH $186$% WHII ZKR P DGH WL \ HDU
SRWE®! (YH) MQI®I CD\ WH SURYIGH VXSSRUADQG FDH R RXUP HP EHY RQ GLLIEX®V
DMXHY WDV HGRFNVWH VWXIK ALFXP WRORHV $18 WYGHOW WRGED P XMW HQGXWH
WURXIK
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7KV \HDU ZH P DGH [P SRUBQVWIGHV 1Q WH JRYHUDORH Rl $186% . HW LHRWPV
SDWHG DQG WH JURXQGEZ RINOIG | RUIXUKHUWHRWP  1Q WH IXVUH ” DOR Z RINHG FRVHD

ZIW PDQ  UHSUHVHQOMWYHY DQG RWHU IQAYIGXDY DQG JURXSV W GHIYHU H AW
SUIRWRW

2Q0WH W R 0DUK WLV \HU ZH KHG WH 7RR / W@l 7RR / DM 6SHADO* HQHDO
0 HMQJ FDBIGE\ WH: RP HQV' HSDUR HQAIQ UHVSROVH VR WH UHVXAV RI WH 1 DARQDO
6WWGHONBD HW 6XUrH "Wz DV D JUDWSUYIBUH VR ZRWN Z W $YDQ DQG WH : RP HQV
' HSDUR HOMVR P DNH WY KDSSHQ ' HVSIWM VRUHQADOWDIQ DG VKRUNVQRWAH WLV
P HMQ ZDV WH OUHMWS186$ P HMY 1Q D JHHDARQ ZIW RYHU  IMXGHQW 1Q
DAWWQGDQFH 7KLV UHSUMVHOWG DQ 1P SRUBQVDQG H AMJ M QHUI\ EHEZHHQ WH
JRYHLODQRH IXQPWRQV DQG DRRMVP MRQR! $1 8 6%

7KV \HDU ” ZDV DOR SWRXG WR GHIYHU P DRU RYHKDX® R GHSDUR HQWHBIFWRQ
UHIXOWRQY ) RUWH EHWMU SDIWRI D GHDGH $186$ GHSDUR HQW KDG VR X\H D
Z RUNDLRXQG R SURYIGH IRUDQ DXVRQRP RXV HBPWRQ | RUWH GHSDUR HOARIIIEHY 7KLY
ZRIN DIRXQG IQROHG D PHW DQG WP HFRQUXP IQ) SIRFHW Rl SORHKRGHU
FDQGEGDMY XQQQ) 1Q WH DQQXDOHBPARQ DQG UMJIQQ) 7KH WHRWP V SWRYIGH D
VHRXUH DQG GHP RAUDWE DSSURDAK VR DXVRQRP RXV GHSDUR HOAHBPARQY LHGXAQJ WH
WP H EXUGHQ RQ GHSDUR HQARIIIFHY DQG SIRWRAY D 1DUDQG GHP RAUDWE HBFARQ
DP  JUDMXOWR W1V \ HDUV GHSDUR HOARIIIEHUWDP ZKR ZRUNHG ZIW P H VR SURGXFH
WHHHRWP VDOG” Z DVIOG\R VHHWHP IXQPARQ VP RRW® WURXIK WH HQGRI

&RQINXHG
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: HWBHG DQG LHRWP HG WH 3URFXUHP HOABRTR DQG ) LODQFH 5 HIXOWRQY ” DOR KDYH
GRQH SWHP IQDY ZRW IRU RYHIKDX@ WH 0 HED 3R DQG \R FUDM ' VSXWV
SHIXOMRQV ” KDYH KHG D QXP EHUR| P HMQIV Rl WH * RYHLODQAH DQG ( BPARQ
SHRWP : RINQJ * LRXS DQG” DP  JIDMXOR WH UHSUMVHORWHY DQG P HP EHLY ZKR
VRRN WH WP H \R DMAQG : H DOR KHG DQ 65& =HIR P HAWY 1Q' HAHP EHU R
LOFUHDVH WDQUSDUHQR. HDLO [Q RXUWMUP  DQG SURYIGH D IHHGEDAN P HFKDQMWP EHRWH
65&

. W WH QZV R 3$56$ EHQJ GHXQGHG WL \HDU P XFK Rl P\ \WMP  Z DV VENHQ XS
ZIW [P DIIQQ) DQG GDIWYI P DQ HRWP V VR VHRXUH SRATWDGXDM UHSUHVHOBMRQ
DQG VHEHV IQR $V 3UHMGHINQ " Z I@FRQADXH VR Z RUN KDUG VR HQUXWH
SRAWUDGXDM AXGHQN KDYH D VARQU  LQGHSHQGHOWMXGHOWXQRQ $WWH \KILG
2 LEQDY * HOHWDOO HAWQ) WUV \ HDU ZH XQDQIP RXMD SDWHG D P RWRQ \R IQFGGH
SRWILDGXDM VIMGHOW 1Q $186$V P HP EHUKIS DV Z HDDV R IQARGXFH [P SRUBQW
HRWP V Z W SDUNFXOU SRUQDQR. 1RU SRWIDGXDMV VXK DV D 3DUHQW DQG &DUHY/
&RMPAYH

SMGH IIRP JRYHUQDORH ZRWIN " KDYH EHHQ SWRXG W IHSUHMHOWMMGHQW RQ WH
$FOGP IF 4 XDOW $WXUWDOQRH &RP P WvH 8 QYHUMW S5HVHDURK &RP P MWWH 7( 4 6$ 5H

SHAHAWWARQ 2 YHUOAJKW&RP P WWWMH 8 QGHUIWDGXDM &XUIEXGP 5HYIHZ : RINQYJ
* URXS DQG VHYHIDARWHUDG KRF Z RINQJ JURXSV DQG SLRWFW

"P SIRXG Rl $186$V KMRY Rl VWRQ DQG WEE®! JRYHLODORH WY WH IRXQGDARQ
WDMHEXUHV WH 8 QRQV FRIH ZRWN B\ SLIRVIGIQJ D VDIH ZRUNSOFH D IXQPWRQDO
VWKPXH DQG D YIEWDQMANMGHOAGHP RADR. 7KLV \ HDU ZH FRQWDXHG WH ZRWN Rl

XSKRGIQ) EMVASLDPWAH JRYHLODQRH DQG” @RNIRWZ DUG VR FRQMDXIQ) VR Z RINKDUG IRU

AXGHQW QH W HDUDV 3URMGHQW
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F ¥
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W EHHQ D SGDVXUH VR KDYH EHHQ WH IQDXIXWDO: HIDWH 2 IIFHUIQ 7KH WP 1QJ

|RUWH HAEEQKP HOAR! W1V URGI Z DV XQFDQQ, FROMGHUQ) WH FRWIRI @1Q) FUMY DQG
" ZRXG @\H R DANQRZ BIGIH DG WEIQG 1Q VRIGDUW Z W DOWH \WXGHQW Z KR KDYH
VWWKIJBIG WIV\ HDU

7KV \HDU ZH KDG DOWP H KIJK XSWNHV R $186% JWDQWV DQG VHXYEHV 7KWV IV
DMIEXWE® ERM R IQRIHDVHG QHHG DQG VR WH JUHDWZ RINWDWS 1 8 6$ KDV GRCH 1Q
JHMYJ P RUH VWYGHQW LIOQYROHG Z IW RXUXQRQ " DP SUIRXG WR VD' WDADIWU D &QJ
&2 9" IQGXAHG KIDIXV 6N@8 S HOP H EDAN 1Q SURVIGIQ) WDIQQJ DQG

FHWIEDWRQ VR VXSSRUAMXGHANHP SR P HOW” DP DOR SURXG Rl WH LOWRGXFWRQ RI
WH &2 9™ JWWOMQ ZKIEK HOVXUHG WDWXGHOW ZKR ZHH FXWRIT TURP

SHOAHEN&2 9”  SD\P HONZ HHXSOWG E\ RXUXQRQ

7KH HAEEQKP HQVR WH P XWXDODIG MMVMP  1Q WH $186$ IR HUZDV WH P RW
H AM DQG IXQ@ SIRWPW FRP SGMWG WIV \ HDU 7KH P XWDODIG I \IMP  DIBZ V
AXGHQW VR DQRQ\ P RXVO JLYH DQG VENH WP V DQG KDV EHHQ [P P HQVHO SRSXOU DO
\HDU 7KWIRXJKRXWP \ WP ” KDYH RQD EHFRP H P RUH FRQVIQPHG WDAD FRP P XQW
WD FRQQHAMG DQG DAFRXQUE®G! VR RQH DORWHUZ I@DAKIHYH | DUJ UHDMUWIQIV WDQ
WH XQYHIMW RUWH JRYHLOP HOAZ L@HYHUJLYH VR XV RUZ DQWKV VR KDYH " DP SLRXG
R WDABUDR DQG Rl RXUXQRQ

"DP VRH AWG W VHHKRZ RXUXQRQJWRZ DQGVWHQIWHQ 1Q +RZ &AM ZHDWH
R EHD SDY\RI W
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KDVEHHQ D EXVi DQG H AW \ HDUIRUWH &GEV SRUARIR

. W WH BRMHIQI Rl &2 9" UHMPARQY ZH ZHH DEGIVR KDYH 2 : HHN 960K : HHN
DQG )UGD. 1 LJKW3DW EDMN 1Q IX@VZIQ) WLV \ HDU "Q SDUNFXOU V2 HN
' D'EUHDN ZDVD P DWYH Z HBRP H R FDP SXV IRUP X@E®! \ HD/ Rl VMGHQOW Z KR KDG
QRWEHHQ DEGI VR DAMQG GXH VR WDYHOUHWIPWRQY $AMRXIK WH SDQGHP IE KDV QRW
JROH D EHQJ DEGI R EHIIQ UHEXIGIQI FDP SXV FX@WH KDV EHHQ H WHP HO
H AMQJ ) UGD. 1 LJKWBDUN Z DV KHG IRUWH ILUMMP H 1Q 6HSWP EHU RQ ) HIRZ V 2 YDO
Z W 6NHJJV DV D KHDGIHU

7KHH KDV EHHQ D ®VRI FKDQIH IQ WP VRI &XEV $VWH LODXIXIDRAEV 2 [IIFHU ” KDG
P\ ZRWN FXWRXWIRUP H 7KH &3EV SR ZDV HOMHDO UHZ IQ IOR WH &BEV
SHIXOMRQV ILRP SDUHVWR  ZIW D IRFXV RQ P DNQJ WH i \iWP  HDMHU P RWH
DFFHVWE®I DQG BMW EXUHDXADWE "YH DOR EHHQ RYHUHHQ) DQG DAMMLD) Z W \WH
FKDQIH \R 4 3D\ ZKIFK ZIOEH FRP SOGM RYHUWH EUDN : HYH DOR IQARGXFHG DQ
RQEH WDIQIQ) P RGX®! | RUFEV WDWZ LOKRSH X@® JURZ RYHUWH FRP 1QJ \ HDLY/

) LQDO® Z HKHG WH [IBAB QRQ %DOQ10Q D EDQRSHQ \R DOAXYGHOW "WZ DV D ®RYHO
ZD WRHQGWH\ HDU

7KDOQN\ RX VR DQRI WHWIT YREQWHY DQG FE H HRXWYHVZ KR P DNHWH Z RINRI \WH
&AEV SRURIR SRWME®! DQG " FDQRRWZ DIWR VHH Z KDAH W HDUVWDP JHW XS R
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Z DV DMP HY D WUEXBIQW HDUIRUWH EXGIHWEXW DP YHY KDSS\ Z W Z KHUH RXUILQDQRHV KDYH
HQGHG XS DVRI ' HAHP EHU W8 QH SHAMGD KLIK GHP DQG |RURXUVHWIEHV FDXVHG E\ DQ IQQ( RI
VIMGHOW UHMUDIQ) VR FDP SXV DV Z HODV FROMXIQ) GlLIIEXOVHARQRP IE FRQGMRQY QDARQD®  SXW
VDI RQ RXUEXGIHAQ SDUAEX@U Z H VSHAD I QUIEDQMXP  RQ WXGHOWDWMEQRH JUDQW [URP
1Q SUH SDQGHP [E\R WL\ HDU "Q DGGMRQ GXH VR WP XGNQ WH SRAFLDGXDM
VHEH SLRYIMRQ VSDFH DAMH $1 8 Z H VXFRHWIX@® H SDQGHG P DQ Rl RXUVHYEHV ViXAK DV RXUGI DO
VHEH DQG I UHH P HDYIQWH % 66 R DOR FDMUVR SRAFLDGXDMY
&RP EIQHG DORI WLV FUHDMG D BWRI XQFHIBIQW 1Q RXUVSHQGIQU IRU 7KH EXGIHAKDG \R EH
FROWDXD® XSGOWG DQG P RQH KDG VR EH UHD@RFDWMG |LRP RIKHUGH WP V\R EHWHMUUH BPARXUQHZ
VSHQGIQU SURIMEV ' HVSIW DRI WLV GXH VR BZ HUWDQ H SHAMG VSHQGEQ) 1Q WH 1LQDCP ROV RI
WLV \ HDUFRP EIQHG Z W D VXFFHWIXCELG IRU66$) UHVHUHY "P SURXG \R VD \WMDW§1 8 6% Z LOIXQ D
VXSOV IQ SV WLV VXLBAV IV QRQ 66$) LOFRP H Z HGDOR EH DE®! R XVH IR EXIG RXUUHVHYHV
WH EHVWFDVH VAHQDUR [RUXV 1Q UHI DUGBV VR RXUVSHQGIQU E\ WH HQG RI HYHY 1LQDQADA HDU
$MCHIRP P\ UHIXOUZRW ” P TXIWM SLRXG RI WH RIHUSURWPN * KDYH FRP SBMG DQG Z RINHG RQ
WL\ HDU 6RP H KLIKDIKW Z HH

o &RQRIEDWY DOYHQGQI P DRKIQH P DQDIHP HQARQ FOP SXVXQGHU$1 86$ 7KLV Z QRWRQD JIYH
$186$ D QHZ P XAK QHHGHG LQGHSHQGHOMOFRP H WHDP  IWZ I@DOR SLRYIGH VIXGHQW Z W D
P RUH GIYHWH WDQIH Rl HDWQJ RSWRQV RQ FDP SXV 7KH WDQMMRQ \R IX@8$1 8 63 P DQDIHP HQWZ L@
FROWOXH R RAFFXUEH RQG P\ WP KRZ HYHU” DP SURXG R KDYH SIMAKHG DQG VSHDKKHDGHG WLV
QHZ P RGHO

e 5XQQUQI D CDW FRBIFWRQ FOP SDUIQ ZIW 8 QRQV $&7 R P HDVXUH WXGHQOWZ DIH WHWDWRQ
FDP SXV EXVIGHWHV DQG Z UMEJ D UHSRUAIR GRAXP HOWKHVH 1LQGIQIV WH IIDMINP H VXK Z RUINKDV
EHHQ GRQH VIQRH WH SDQGHP IF

o 8SCDWY WH (WIEDO6SRQRUKISY 3RIA R DIBZ |RU EHAMU GHSDUR HOWVFRQUXGIMRQ 0 RUH
EURDGD " DP SURXG R KDYH ®IG WH ( WIFDOBSRQVRUKISY &RP P MMH WURXIK DQRWHUVXFAHVWXO
\ HDU DQG VR KDYH FUHDMG QHZ SRTAHV DQG SURFHGXUHV IQMUODD® VR P DQDIH WY SURFHW

e : UM D SWRVSHAMV IRUDQ $186$ XQ EXMQHW IQ . DP EW EXIGIQ) Rl WH ZRWN GRQH B\ WH
7UDVXUHUIQ © RINVR HVEQAK WL EXVIQHW FROWDXHY DQG WRXJIK IMKDV EHHQ DQ DUEXRXV
P X@A\ HDUSURFHW” DP - FRQILGHQMMDAHYHQXDE Z M FROWDXHG Z RINWILY FDQ EHFRP H D UHDOW

o &UDWY D EXGIHAIRU HVP DA WH LQPHDWH [Q HDFK @QH WP QHHGHG L $186$ ZHH R
EHFRP HWH VRO WGHOWKQIRQ | RUXQGHI LDGXDW DQG SRWIDGXDW GHQN
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7KH URBI LQ WH ( G 2 I1IFH Z DV D SRUMYH GDUQIQ) H SHUHQRH DQG 1Q BDUQ) ILRP "P NHHQ R EH UDP SIQU
XS WH RUDQMQI VWDMI\ 1RU

DV ( GXFDVRQ 2 [1IFHU WBUMG IDWVVHRXUQD VXSSOV IRURWDQMQI DQG EDQQHUP DNQJ SOQQIQU DRV
XSW@I HYHQN VHBPWY ' HSXW ( GXFDARQ 2 [IIFHY GDWQQI QHZ JWDSKIEV WAV IRU IXWUH SRWMY DQG
SOQQQI 2 Z HHNIRUWH ( GXFDWRQ &RP P IWHH

$186$ ZDVIQYROHG IQVZ R P DRUSIRMAW EHRWH6HP  VWDFKIQI SHURG HYHQ EHIDQ

"QYDMRQ' D\ WIV\ HDUP DUNHG WH $ERWIQDOTHOA( P EDM V. W DQQYHUDY  WH GQIHWAXQQQ) RFFXSDWRQ
$EQMGH . DRKP LU $P\ DQG WH "QGEIHQRXV ' HSDUR HOWZ H RIMAFD® VXSSRUMG WH SURWMMAP DUK ILRP
* DUIHP D3OFHWR WH (P EDAA $ P DRU SHRSGI SUVHOWVS 1 8 6WMGHQW FRP 1QJ RXWIQ VRTGDUW [Q WH [LIKW

DIDIQWIMH YIRBIQFH R P SHUDDP  DQG FREQVDARQ 1Q VR FDMIG $X\WDID

*HMQI ZRUWG WDWWH TXHHBKRELE UHDIIRXYV GMAUP ICDWRQ EL@ZDV P RYMIQJ VR D YRWM 1Q SDUIDP HOW ZH
RUDQWVHG WH NUAMSUIRWAMADI DOWIKLY YRWQI URXQG Rl WH EIOIQ WH FRXQM  / HDAQJ XS VR WH WD® ZH KDG

VZR GD\V Rl IQMQH RUDQMQI WA WH \ HDURII ZIW D ILJKWY \WEQRH DI DIQAAMAKPMUDORSSUHWRQ DQG
XQFKHANHG SRZ HU

8 QUIAND ” VSHOW2 ZHHNRQ P\ FRXFK ZIW &2 9” VHQGIQU JWDSKIFV DQG HYHQWSOQV RYHUMR WH

' HSXW ( GXFDWRQ 2 11 IFHY Z KR GIG JUHDAZ RUINZ W QMBI VXSSRUMR WEW( G &RP RI1 IRUWH \ HDU 7KH 1 DARQDO
( GXFDWRQ 2 1IFHU IURP \WWH 1 DWRQDCB QRQ Rl 6\MGHQW WDYHMIG VR &DQEHUD\R VENH P\ SOFH DQG VXSSRUNKH
( GXFDVRQ &RP P MWWYH RQ 0 DINW' D\ KDYIQJ VRQQHV Rl SRONFDO FRQYHUDWRQY Z W IQMHMG XGHQN
FRQOHAW) KRZ RXU( GXFDWRQ LV XQGHUWUHDWDQG WH EURDGHUSROMRY EHKIQG WDW

7KRVH SRONFY EHQJ WDAOR GQIHUDUH WXGHQW UHFHMQI DQ HEXFDWRQDOMHIMEH Z KHUH Z H DUH SURYIGHG TXDOV
HGXFDWRQ EXWQUMDG Z H DUH WH SURGXPWMDAKQLYHIAMAY DUH FUDWD IRUQGXVMEL WY FDQ EH FEDLD VHHQ 1Q
KRZ 1Q\WH OM VR +LUIKHU( GXFDWRQ IXQGIQ) FOP HILRP WH JRYHUOP HOWQRZ BWWDW R 8QL
IXQEQI IV * RYHQP HOMXQGHG WH UWVARI WH P RQH EHQJ SLRYIGHG E\ "QGXVIM DQG WH 0 LOMY "QGXVIM

Z KRVH IQMHWV WH 8 QYHIAWAY VHOH / DWK HDUS$1 8 FUHDWG D Z KRSSIQU P VXSOV \ HWMH 8 QLYHIW
KDV QRWHSORHG RUUHKILHG DQ R WH Ml WDWEMAMMHU REV GXH VR WH 8 QYHIAW RY Q) SRRUILRP

&29”

6HP HVMU RCH Z DV VSHOAEXI@IQI XS D EDJY IRU ( GXFDWRQ RUDQMQ]  Z I HGXFDWRQ EDVHG HYHQW  SROWDO
LB V DQG FDVXDGBXE GVFXWRQV SRWWIE GVEXWRQV DQG P RWKH
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0\ P DIQUHIUHAR 6HP HAMU 1V QRAWENQJ D VWRQIHUMBIQRH FUMIXIQ) WH / DERUJRYHUOP HOAIQ WH BDG XS \R
WH ) HGHDQ, BRARQ "Q$SUO * HOHWDGBHAUMVY 94-HQ <DWAV DQG ” RUIDQVHG D 6HQDM 3DQHO VAXWRQ
VR JIYH $18 VIMGHOW DQ RSSRUMQW VR DVN WHU TXHWIRQY VR WH SDQHOR! 6HQDW &DQGIGDWV * FKDILHG WY
GMXWRQ DQG DVNHG P RAD SUH VXEP IWHG TXHWIRQY "Q UHRVSHPW Z RX@ KDYH @NHG R KDYH ®IG P RUH IURP
WH IBRU SXVKIQI KDLGHUIRUFDQGEIGDMY VR VXEVMEQWDT® DQVZ HUWH TXHRQY SXVWR WHP  LDKHUWDQ DARZ LQJ
IRUP DRUWNUAQY DIRXQG TXHWRQY WHUHRUH QRWEHQI DFFRXQUWE® IRUWH SROMFV R WHU SDUMV DQG Z KDV

WH UHSURVHQW

' HVSIW EHQI GW WKWZIQ) WDQ WH / IEHIDY / DERUKDYH DRMXD® EHHQ WH VRXUFH R P RW\P DIRU FXW \R
TXDOV HGXFOMRQ WURXIKRXWKIMRY  7KH +DZ NH JRYHLQP HOMOQWRGXAHG + (&6 THAV SXWKIQI WH FRWRQR
VIMGHQN 7KLRXIKRXWINMH \ HDLY + ( &6 1HHV KDYH UMHQ KLIKHUDQG KLIKHU DARZ 1Q) WH FRQGMRQY IRUWH / IEHIDO
* RYHUQP HOWR LOARGXFH WH -RE 5HDG, * LDGXDMV 3DANDIH 1Q P HDQIQJ WDVS UV DQG KXP DMWY AXGHQN
SD [ ZKDWWRWH VOP H GHIUHHV SUHYIRXVD FRW 0 HDQZ KI®! Z KB 6AHQAH GHIUHH P D' FRWEMW IRU
VIMGHOW 8 QYHUMHV RYHUD@DUH UHAHMQI BMW IXQGQ) IRUWRVH GHILHHY P HDQIQI WDWRXWRI WH &2 9™
RE ®WHV RMHU  ZHHIWRP VAHQRHDW$1 8

/ DERUDOR ELRXIKWQ WH ' DZNQVIHRWP VWDWP HDQAKXIH FXW | RUDGXQYHMAWA EXWHVSHADD \P DU
IQMAMURYY ZKR BVWWHU IXQEQI DQG ZHH IRUFHG R DP DODP DM ZIW WH OUH XQYMWA ZKIEK KDV
GLDP DAFD® HIHAMG VXGHQW DWIMH 6FKRRCRI $UADQG ' HVJQ  SUHYIRXVD WH IQGHSHQGHQWR.DQEHUD 6FKRRCRI
$UNVDQG WH 0 XME 6FKRRO

% SOAQI P RUH SIHWXUH RQ / DERUEHRUH WH HBPWRQ DV D WXGHOWKQIRQ IMZ RX@ KDYH IRUAHG / DERUWR LXQ
JHOXIQHD SWRIUHMWMYH SRIA RQ ( GXFDARQ WDAMANGHQW DQG Z RUINHLY DINH FRX@ KDYH KHG WHP \R "QUMDG
/ DERUKDYH EHHQ Z HBRP HG DV D/ HWZ 1Q) FKDQIH Z KIBI QRWEHQ) WDADAWDOKDYQI XQ 1Q WH HBIPARQ Z IW QR
SWIRP MH R XQGRIQJ WH /[EHDY -RE 5HDG * IDGXDMV 3DANDUH DQG IQARGXAQI WH GHVSIEDE®! + LIKHU
( GXFDWRQ $FFRWGV Z KIFK @\H DO DERUDFFRUEY EHRWH IWZ I@P HDQ UHRWP VWD SURYH WH 3URGXPWMMGHOW
IRU'QGXV  DQG GHRUHDVH RXUTXDOW HGXFDWRQ ILHHGRP Rl VSHHK 1Q RXUUHVHDURK DQG GDLQIQ) IRUGDLQIQI V
\VDNH

6HP MU ZDV NENHG RII ZIW D P DRUILIKWDI DIQWARXW VR GHIUHHV DQG D ERXQGDY SXWK RQ FRXUAV : H DD
F2Q WOWDWARXUAH RITHIQIV DUIH &Z HUIQ) WH 3URIWDP V DQG &RXUAHY Z HEMW QM P DWHV RI FRXU/AHV WDWDLH

QHYHURITHIHG JIYIQ) WXGHQW WH IGHD WH. @EH BDUQIQI WIQIVWH. QHYHUZ 1O

7KH &R®UH R $UNV DQG 6AHQAHY &$66 $\WRADW GHDQVZ RX@ VD WDAUHP RYIQ)  GHIUHHVILRP EHQJ RIIHHG

VP S® D UHVAKPXUH DQG WDWOR FRXUHV DUH EHQI FXW7KH GHIUHHVWH. KDYH GVHWEEQAKHG DUH WH YORKHBRU

Rl $UKDHR®)\ YDFKHBRUR! &OWIFDOBWGIHY YDFKHBRUR! 0 1GGB! ( DAMUD 6WGIHY YDFKHBRURI ( XURSHDQ 6\WGIHY

DQG WH YDFKHBRUR! ' HYHBSP HQW+ DYQJ D GHIUHH 1Q SOFH P HDQV WDWARXUHV 1Q WRVH DUHDV KDYH IKRMUDO
VHEXUW ( YHQ Ll FRXUHY KDYHQWEHHQ PXVWIKLY YHY P IOXWM WHUHV QRZ QR DFFRXQWELON IRUWH $1 8 VR KDYH R

XQ D GHIUHHV Z RUK Rl FRXUHY EXWIQWMDG D P HDVO 1HZ FDQ EH LXQ VR IXTOMRQ® D P DIRU Z KIFK LV H DA Z KDV
WH$18 GGZKHQWH GVHEEQKHG WH YDFKHBRUR! / DD $P HUFDQ 6\XGHVIQ

7KH &$66 ' HDQV FOIP WH WH HYHQ IQYHWWQ)  1Q WHWH DUHDV 6XWH WH WH KIUQJ P RIH WEII EXWWKH | DIBIG R

P HOWRQ WH P XEIS®! Wil LQ WH VOP H DUHDV Z KRVH VMWMRQDCIDQG FOVXDOFRQADRW KDYH QRWEHHQ UHQHZ HG IOR
WH IXWH 7KH DOR IDIBIG R P HMRQKRZ P DQ\ SHRS®! VRRN UHGXQGDQAHV ILRP WRVH DUHDV GXUQJ WH &2 9”

RE GWHV P HDQIQJ WDWKILIQU 1V D QHFHVMW VR FRQOMXH\R FOIP VR SURYIGH D GHRHQWHGXFDWRQ DADD
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7KLV IV QRADQ $18 RQD IMXH 7KH VDP H FXW KDSSHQHG DWIKH 8 QLYHUW RI 6\ GQH OV HDULQ WHU) DFXGOV RI
$UNV DQG 6RADCBAHQAHV ) $66 DQG WHVH FXW DUH KDSSHQIQ) WKWQRZ DAS16:  DAXQLY P RYIQU VR GHRUHDWH
VSHADDOMRQ 1Q XQGHIWDGXDM XG\ 1Q RUGHUWR IRUFH WXGHQW \R SD. \R VSHADDH 1Q SRWAILDGXDM XG

VKIRXGQ) MQ WH OQIXDIH R WDQVGMASEDY  <RX FDQQRAWADQWAHQG GVAS@HV L \RX GR QRWKDYH WH
HGXFDWRQ VR XQGHUMIQG ZKDW GMASEHY DQG WP IQIV WH IGHDV \RXWH XWDMQJ FRPH ILRP  1HZ
P HWRGR®J IFDCDQG SHEDIRIIFDALDP LQIV FDQQRWEH FUHDWG RXAVRI QR XQGHIAMEIQGIQ) Rl SHEDIRI\ DWD@7KHWH
FXW DUH QRAZ KDAMDQVGIVAS@ODY P HDQV DQG WH + LIKHU ( GXFDMRQ 6HRRULY IQMGIRXV® P IVXMQ) DFDGHP [E
OQIXDIHWR MM P DRUFXW DIP 1QJ R IXQP RWH SHUWRQ FRXWHV DQG BM/ VP DIBIUM] HG VSHALLE FRXUHV

+ LIKHU ( GXFDMRQ SWRP IVHV \R EH DQ H AMY) DQG GEHIDWY WP H RI GDLQIQ) DQG JURZW IQWMDG ZH 11QG D
GHIUHH IDPRY FOIP 1Q) H FHIQH

7KH ILJKWDI DIQWFXW IV GHIQWD QRWRYHUIRU$1 8 DQG WH 1 R &XW DAS18 FDP SDLIQ KDV RQD MWWMEBUMG
&KHAN RAVD@MDAZ HONRQ DAIMH # QREFXWEDVES 1 8 LOWILDP  DQG GNAHH Z KHUIH WHHVVRQQHVRI QIR

) 1OD® "G @\H VR P HOARQ WH Z RIN” VRRN SDUWIQ P RELDAQ) WH 6FKRRORI $UMDQG ' HMIQ 62$'  WR ILJKWIRU
EHAMUMOPH WH $1 8 V IP SBP HOBMRQ R WHU &KDQIH 30Q DND FXW SOQ R GHRUHDVH VSHADD/DARQ WHH
' HVSIWM P DNQJ SURIWRUWH$1 8 &UHDAWYH $UNV DUIHQVWKH SURIVP ) [P IMQJ HTXLYDBIQWMDAWD, D33( GHIUHH LY
&UHDWYH GHIUHHV LHTXILH IMVRXUAHY \RRY WIRKQEDOWE | VR P DIQEIQ WRVH VRRY' Z RINKRS DQG WXGR VSDFH
GHV\WV DQG P DQ\ KRXW D GD\ Rl WXGIR DFFHW VR SRWQMD® KLIKHU UVN VMW VXK DV Z HGIQ) WDWUHT XILH
VSHADDMHG Wl VR WDFK WRVH W@ 7KDWGRHVQWHYHQ WHQ VRXFK RQ WH XVXDOGHYHBSP HOARI RQHV IGHDV

FRQFHSW DQG FUMFDOMIQNQ) WDWP RAGHT UHHV FRQIQ

) RURYHUD GHADGH WH $1 8 KDVP DGH GLDP DAE FXWWR 62 $' LHGXAQI WH DP SP GD\VDZH-NGDQQ
VIVB! \R RQD KU SUDPWFDOFOMAHY SHUFRXUH 7KHQ WH. UHFHOW UHP RYHG Rl WH Z RUINVKRSV IXUQWIH DQG
JRG DQG MOHIP IWIQ) $18 KDYIQJ WH OWANXUQIWYUH GHIUHH WDWKDG DO\ IRFXV RQ WP EHUIQ WH FRXQM 7KHQ
DIWUKRXW DFFHW Z DVVINHQ IZ D GXUQJ &29”  DQG KDYH QR FVEHHQ LHUDHG R WH SUHVIRXY KW/
SHUVHP HAMU "QWMDG WXGHQW RQD KDYH KW/ RI P HGXP UMN DFFHW EHEHHQ WH KRXW RSP "QD
VXUH RIWH UG\ HDUFRKRUAIQ RQ® RWR  AXGHOW GIGQWHIXOUD Z RUIN EHVE HHQ WH KRXW/ R
SP P HDQQJ WDWZ RINQJ AXGHQW DIH SXQVKHG DQG WRVH OGN HQRXIK VR KDYH P RUH 1IQDQRADOVXSSRUADUH
GLDP DAFD® EHQHIWG "Q 2 PREHUZ H GHAGHG \R ILJKWIRUP RUH DQG DIWU RXU SHWARQ [RUP RUH KRXW Z DV
LIQRUHG Z H RFFXSIHG WH 6FKRRAGXUQ) WH KRXWZ HXVHGWRKDYHILRP  SP SP DWQUIKW

62$' P DODIHP HQWARI KDG EHHQ FOIP [QJ IMZ RX@ VBNH D IHZ P RUH P RQMV IRUIXUNHUDFFHW XMQJ D OFNRI

D FHQWDCFRXUAVDLG MKWIR GHD\ D@RZ IQ) DFFHW KRXWY 96MOPH RFFXS\ LQJ Z WIQ WH Z HHNWH DQQRXQRHG
WH G LQRIHDVH WH DP RXQUWRI KRXW/ Z HZ HH D@Z HG VR EHIQ RXUZ RINVKRSVXQMD  SP - EXWRQD IRUZ HHNGD\V
DQG WDWAHUH Z RX@ \WOEH QR Z HHNHQG DFFHW $SAMRXIK WL 1V QRVWIKH UHVXEOZ H Z LOVHMB! |RU WMWKRZ V WDW
Z KHQ SIRMDPURQ IV VENHQ P DQDIHP HQW FOIP V WDWAKDQIHV DUH P SRWEEGI P DIIED® EHFRP H SRWEG

Z WIQWH Z H-N

3URMVADPARQ Z RUNV DQG "P - NHHQ VR FRQWDXH WR ILJKWIRUP RUH DAWMH 6FKRROR! $UVIQ &$66 DQG DFLRW WH
HOWH 8 QLYHUW IR WDP SIQJ XS WH RUDQMQI VADMI\ DQG ILIKWQJ |RUTXDDN ( GXFDARQ
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6I0FH W HAHP EHU RXUBWYGHQMS \MMBQRH 7HDP  KDYH DAMMMG IQ VIKRXVDQGV R
FDVHV 7KHVH LOFGGHG IMUXHV VIXFK DV Z HIDWH 1.QDQADODADGHP IE DGYRFADA
DFFRP P RGDMRQ DQG VR P XFK P RUH

IRXQG $186$ ILQDQFLDO VXSSRUW XVHIXO

IRXQG $186$% 6WXGHQW $VVLVWDQFH XVHIXQ
WRWDO VXFFHVVIXO JUDQW DQG SURJUDP DSSOLFDWL

WRWDO ILQDQFLDO DVVLVWDQFH SURYLGHG WR V

o 7TUDQMWRCHG EDANWR 1Q SHIRQ DSSRIOW HOW

e SR@WGDQGUHMHZ HGWH $1 8 YRR\ $Z DUG DSSTDWRQY

e 2QWHS$18 $HRP P RGDWRQYXUDY WHYIHZ SDQHO

e H6HBRMGWH ( XQ-X ( P HUHQR 9xXU/DY UHASIHQW

o  &R@WG DQG UIHYIHZ HG DSSODWRQV IRUWH * IDGXDWRQ ( [ KIEMRQ $\VWMWEBQRH 3UWRIWDP
DG WH * IDGXDWRQ &HHP RQ $VWMWMBQRH 3WRIWDP

o "QWDWMG WH &2 9™ JWDQASLRILDP

e ' HHHRSHG D ZRINQJ IHDMRQWKIS ZIW D QHZ DARP P RGDWRQ SIRYIGHU &DQEHUD
$HRP P RCDWRQ &HQAMH

o S\VWMMWMGDKLIK QXP EHURI ' MAST@DY FOVHVDQG DSSHDY IQFXAQ] 636+

e S5HWEUMG 6N@8S SWRIWDP WL \HDU ZKIEK Iz VWYXGHOQW JHMQI [P SRUBQW
FHUNIFDWRQVWR KHS WHP  1Q 11QEQ) RREV

e 3UHVHOWMG DWHYHIDOHYHQW
o $HGP IF IQMIUW DZ DUIHQHW GD\
o 21l FOP SXVDHRP P RCDWRQ IRURII FDP SXVWWXGHQW
o 2 : HINDQG%WXWK: HN

EDVHG RQ $186$ 8 QGHUIDGXDM 6VMGHBXUH
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[QGAYIGXDOAMGHAW KHSHG P RIHWDQ [ WH SUHYIRXV SHURG

VAMGHQW UHDRKHG WILRXJK 1Q SHWRQ FRP P XQW GUDO
HGXFDWRQ RURQIH SUHVHQEMWRQY

P LJWDWRQ Z RINVKRSV WDQ WURXI KRXVWKH \ HDU

SUHVHQEMRQV LOFOGIQI GMDEIDV GMAUP IQDWRQ Z RINVKRSV + RZ VR $GX®Z RINKRSV
"QMODWRQDTBE\MGHWEDUHHLY 3 DQHO3 DOHCSBUIHVHQMRQ IRU/ 66 : RP HQIQ/ DZ

7KH$1 8 6% / HIDIBHWYEH IV D FRP P XQW ®UDCFHOWH WIIHG Z W SUDRNAQ) OZ \ HY DQG RSHIDMG E\
$186$ "WSWRMGHV IUHH DQG FRQIGHQWIODGYIFH \R $18 VWXGHQNV DQG $18 WXGHQWFGEV DQG
VRAEMEV / HIDOMXHY WDWMMGHQW 1DFH IQFOGH WQDQR DQG RAFXSDOR. GVSXWAV YD MUXHV
SWREGP VZ W HP S® P HQAHQW®P HQW DQG DZ IGH IDQIH Rl RWHUGH DOTXHWMRQY

$),1$//< ,-867)281" 620 (21( : +2 &1 +(/30( 287 $7 $18 %

$7+( $ 9,&( : $69(5< & ($5: +,/( A ,1* 7+2528*+ ,)281" 7
(; 75(0(/<+(/3)8/ %

$7+.,6,6$)$17$67,&6(59,& 7+$1. <28 9(5< 08&+ %

7KLY \ HDU WH $1 8 6$ / HIDOBHWIEH Z DV RSHQHG R SRAWWUDGXDM VIXGHQW Rl $18  3RWIDGXDWY
FXUHQ® P D\HXS DIRXQG Rl WH ®UDOMHYEH FOHQW ) HHGEDANIURP \AXGHQW VKRZ V\WH VHUYEH
IV KLJK® YDBHG DQG XVHXOWR WYGHQN $ MIQUIFDQWSIRSRUARQ R WMGHQW Z KR XVH WH VHYFH
IGHOM DV EHRQILQ] VR RQH RUP RIH Rl WH IRTBRZ IQJ JURXSV QIXMAFD® DQG FXE@MWD® GYHUH
IGHOM\ DV/* %74~ ZRP DQ RUZRP DQ DIQHG RUH SHUHQAQJ D GMVDEIONV Rl WRVH XMQJ WH
VHYEH Z RX@ GHIQWOY QRWEH DE®! VR DIRUG WH GUDOVHIEHY WH DUH DE®! VR DFFHW DV D IUHH
VHMEH WURXIK WH $1 8 6% / HIDOSHWEH 7KH UHP DIQGHUH, SUHWHG GRXEWDV \R Z KHMHUWH. FRXG
DIIRWG FRP P HIADOHWEHY 6\MGHQW FRP HIURP  DOFR@U HY DQG DADOWRIHY Rl WHUMMGHY
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' XUQI WH\ HDUWH $1 8 63 / HIDOSHWIFH Z DV DE®! R H SDQG RXUVHWYEH SUIRYMRQ 1Q ERW QXP EHU
UHDRKIQU P RUH WDQ \E LIFH DVP DQ WXGHQW DV WH VHUYEH UHDRKHG OWA HDUIRERZ 1 DQ LOFUHDVH 1Q
WHIQ) DQG 1Q YDXH DGGHG VHYEHY WDWFRXG EH SLRVIGHG IQFOGIQ) WURXIK UHSURVHQEMRQDO
VHIMERV VR VXGHQW H SHUHQAQI FRP S ®JDARHHGY 2 XUYDOXH DGGHG Bl DOHUYEHV IQFOIGH

o 5XQQQI FRP SB[ QA DWRQ WMAFDVHY IRUMMGHOW 1Q $&8$7
e 2 EWIQQJ SWR ERQR VXSSRUNRP D EDUMMUIRUMNMGHQOWFBHOW

e $FRP SDQHG WXGHQW R SRIFH WIMRQV DQG $&$7 DV D VXSSRUNEHIRQ
e ) DADEWG P RUIH RAWHDRK \R @Z 11ILPV @Z\HY EDUMMY 1Q &DQEHUD \R IQFUHDVH FRP P XQW

QHVE RNV | RUVIXGHQW DQG UH HULDAHE RN
o UXIOD HDMRQWKIS Z W DQH SHUHQFHG P HAIDRUVR SURVIGH | UHH P HGIDWRQ VHUYEHY [ RUMMGHQWV
o GHWMBIGFRP SB[ P DALY DQG REICHG VHAWBP HQW 1Q BU DOGVSX\MV LOYROLQI SHWVRQDAQMU

o * RDWXGHWIVD FDQRHIMRQ RYHUXUODHG

o $WIMMG VWXGHQW IQ D WIQDQR $&$7 KHDUQ) ZKIFK ZRQ WH WYGHQW DI DIQWVWHU
OGCRG

o $WMMG WMGHQW IQ GHDIY ZIW D GHDP DARQ FOIP DIDIQWKHP DQG JRMMH GHDP DWRQ
SUIRFHHAIQIV GLRSSHG

o 2 YHUMUDHG D XQYHIMW DGP IQMADWYH GHAMRQ RQ JIRXQGV Rl GIVDEIMV GVAUP IQDWRQ

o $VMVIMG WXGHOW IQ REIIQIQ Z DIHVEDANILRP DQ HP S@ HULQ DQ XQGHSD P HOAR! Z DIHV FDVAV
E\ Z UMW \R WRH HP S& HY/

o : UMY GWAY RQ EHKDD Rl QXP HIRXY XGHOW H SHUHQAQ) SUREGP V Z W RWHU SDUAY HJ
XQGHSD\ P HOAR! Z DIHV RURWHUGVSXWV

o +HSIQ WXGHNFOEV Z IW UHYIHZ 1Q) FROWMYMWRQY DQG GHDIY Z W GIVSXWMV

$QRQ\ P RXVIHHGEDFN Z DV FR@GHFWAG | LIRP WIXGHOW RQKRZ VKH\ H SHUHQFHG WH VHUYLFH

JDYHD DAY IRUDSSRIQW HQAZ DVWP H P SURYHG ILRP
JDYHD DAY IRUXVHX@QHWRI GUDIDGYEH [P SLRYHG ILRP
JDYHD DAY IRUKRZ HDV WH DGYIFH Z DV VR XQGHUARIQG P SURYHG ILRP
JDHD DA [RUDAFHWMELDN DQG FXGMUDADSSURSUDMOHW [P SLRYHG ILRP
JD'HD RMR  UHVSRQH RQ @HIKRRG Rl UIHFRP P HQEQJ WH VHMEH VR RIHUMXGHQN
IP SLIRYHG ILRP
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(DAK\HDUZHWXKQWH$1 8 6% 6XUH VR KHDUZ KDW/ IP SRUBQWR \ RX DQG KRZ \ RX
[HHODERXVHYHYI WIQJ $1 8 6% + HIHV Z KDW RX \WRG XV WLV \ HDU

IRXQG $1 8 6% ILODQADOXSSRUMNKVHXO

IRXQG $1 8 6% 6\WMGHS\MMERH XVH XO

IRXQGWH$1 8 6$ ®lIJDOHMEH XVHXO

Rl VIGHQWV XVHDQ $1 8 65 QRWERRN

Rl VIXGHQW I1QG RAWDERXWS 1 8 63 VHUMEHV DQG
HYHOW WURXJIK Z RUG Rl P RXW

.
&
.
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' DRFROPMGDV Rl UHVSRQGHQV
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7KH QXPEHU RI YLVLWV WR $186% &0OXE
PRVW SRSXODU SDJH WKLV \HDU

7TKH QXPEHU RI YLVLWYVY WR RXU ILQDOQF

7TKH QXPEHU RI YLVLWYV
WR RXU JUDQWYV SDJH

IMWRY IRP $XVADID PDGH XS

R ZHEVIWM YMW |IRTRZ HG E\
8 QWMG 6VMV &KIQD "QGED "QGRQHMD
8. BIQIDSRH +RQ . RQY -DSDQ DQG
5XWD

6VW ERY HHQ' HAHP EHU DQG1 RYHP EHU
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3HRSOH PHVVDJHG XV IRU KHOS WKURXJK R?>

J)DFHERRN SDJH IROORZHUYV
"QVWDJUDP IROORZHUYV

*URXS PHPEHUV LQ 1HZ # $18

6VW ERY HHQ' HAHP EHU DQG1 RYHP EHU
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" RQWRUWHNKMDM \ RX HYHUQHHG KHS

GXUQJ \ RXUWP H DAKQYHIMW
$186% WVKHHIRU\ RX

DQXVD FRP DX



