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6SRUM6 EHQHYHV LQ VIKH SRZ HURI VSRUN 7RJHHU Z H EXLG KHDOK\

FRP P XQMHV |UHQGVKLSY GIDGHW FRQQHFVIRQV DQG UHVIQHQFH : H DARQJ

Z WK RXUP HP EHW DQG . LG6SRUMGKDSWALY Z RUN VR HQKDQFH DQG VXSSRUM/SRUN
SDUAFLSDVIRQ LQ %UMIVK &RXXP ELD HQVXUQJ HYHU RQH KDV VKH RSSRUXQLW VR
VIKULYH VIKLRXJK VSRUN

-Q D VPDOO JURXS RI GHGLFDWHG YROXQWHHUV FUHDWHG
YRLFH IRU DPDWHXU VSRUW LQ %ULWLVK &ROXPELD :KLOH PXH}
FRUH SXUSRVH UHPDLQV WKH VDPH

: KR: HSW

6SRUW %& LV WKH QRQ SURILW IHGHUDWLRQ UHSUHVHQWLQJ

362V O0OXOWL 6SRUW 2UJDQL]DWLRQV 062V DQG 'LVDELOLW\
%ULWLVK &ROXPELD $V D PHPEHU EDVHG RUJDQL]DWLRQ 6SR
WR EXLOG WKH FDSDFLW\ RI RXU PHPEHUY DQG DGYRFDWH RQ
ODQGVFDSH IRU RUJDQL]J]HG VSRUW LQ %ULWLVK &ROXPELD

0 LWMRQ

6SRUNM& DVDP HP EHUEDVHG RU DQY DMRQ VXSSRUNV WH JURZ W Rl DP DWIXUVSRUNQ %&
DQG SLRYIGHYV GDGHUIKIS WLRXIK GHIYHUY RI W SLWRIWDP V DQG VHWYIFHV IRUP HP EHWY/

9IMRQ

6SRUNQ YK &RAXP ELD IV WUYIQJ WKLRXJIK WH GIDGHIKIS RI 6 SRUN/e: DQG RXUP HP EHWY/

9DXHV

QMIUW 7WDQVSDIHOR  &RAMERUMRQ &UHDWIW DQG -QORYDARQ
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6SRUN O HP EHWV

2 Q EHKDO Rl VKH ¥RDUG RI ' LHRAVRWY Rl 6SRUAM WLV P\ SBIDVXLH VR SUHVHOQWE SRUAR: V $ QQXDO6 HSRUN

AWKDV EHHQ D SUYLGBI H VR VXSSRUADQG VHUYH DQ RUI DQL DAWRQ VXFK DV 6SRUMN& 8 QGHUWKH &( 2 V BIDGHUKLS
6SRUN: FROMOXHV VR Z RN FRP SHWIQWD DQG LP SDFWX@ LQ VIKH DP DVWAXUVSRUAVHRVRU : KHWHU GHOYHUQJ
SWRIWDP V DPAQJ DV DQ LOGHSHQGHOWDGYRFDWA | RUVSRUNSLRYIGIQJ P HP EHUY Z WK QHHGHG VHUYLFHV RU
DGYDQFLQJ VKH 6WDVWAI LF 3MQ SURUMHY 6SRUM/& LHP DLQV D WURQJ SDUAPHUVRR DQG VXSSRUN RU
RXUP HP EHUKLS $QG Z KDWD P HP EHUKLS 7KH %RDUG VDOXWAV\ RXUGD\ VR GD\ HIIRUN VR EXLGE KHDOKLHU
ERGIHV FRP P XQMHV DQG FRQOHPURQ LQ RXUSIRYIQFH : H WHFRJIQL H VKDW RX GR \R LQ DQ LQFLHDVIQI®
FKDEBIQILQJ DQG FRP S® HQYLLRQP HQWP DNLQJ \ RXUVXFFHWHV HYHQ P RUH @XGDE®

-Q 6HSWP EHU WH %RDUG Rl ' LLHFVRW/ P HWIQ D I X@GD\ VHWIRQ VR LHYIHZ J RYHUQDQFH SUQFLS®V DQG
UHVRXUFHV DV Z H@DV GHWALP LQH VIKH SDWZ D\ IRUGH@YHU Rl VUDVAJLF JRDOY : H G VWKLY P HHVQJ Z MK DQ
DFVRQ SMQ VR XSGDW J RYHURDQFH SLRFHWHV DQG UHVRXUFHV DQG P RUH WURQI® DRI Q VIKHP Z [V NHZ [VH
XSGDWAG RSHUDWRQDOSRAFIHY DQG SLRFHGXUHV 7KLV ®1G VR YHU DPlYH &RP P MWMH Z RIN Z KLFK \ RX Z LG@VHH
UHI HUHQFHG LQ WH LOQGLYLIGXDOFRP P WMH UHSRUV EH®RZ —DP  YHU SLRXG Rl VIKHZ RINVKLY  SHU/RQ %RDUG
KDV DFFRP SOVKHG RUKDV XQGHLEZ D\

—Z RX@ ONH VKHUHIRUH VR VIDNH VKLY RSSRUMXQIW VR LHFRIQU HP \ THERZ GLLHRVRUY 9LFH &KDLU-XG\ -RVHSK
%DFN DQG ' LLHFVRWY -HQQU HU) HQVRQ %UDQ 0 F&DMGHUDQG $@Q 3WD] W $QG —Z MK VR JLYH D VSHFLDO

P HOMRQ VR ' LLHFVRUDQG ) LODQFH &RP P IWWH &KDIU/ VD . Z IDWRZ WNLZ KR KDV VHUYHG Z M. HQWXVIDVP  DQG
FRP P IV HQWRU \HDW/: KDWD VBGIQWG GHGLFDVWAG DQG FRADERWMAH JURXS RI LQGLYIGXDY\ RX DUH $@
RU DQL DURQV VKRXGE EH VR OXFN\ VIR KDYH VXFK D %RDUG

-QFRVIQJ IMKDV EHHQ Z RQGHU XOMR VHUYH 6 SRUAY& | RUWH SDWV \ HDUY/ —Z RX@ EH LHP W VR QRW
DFNQRZ BIGIH 6SRUME. V &( 2 5RE 1 HZ P DQ DQG ViKH RUW DQL] DMRQV P DQRIHP HQWDQG RSHUDWRQV WDP  <RX
DUH WXO® DP D] LQJ DQG —NQRZ WMDWE SRUAZGE V I XVXLH LV VDI H 1Q \ RXUKDQGV

6LOFHUHO

6DQGL6Z DQIDQ
&KDIWURI WH %RDUG RI " LLHAVRRW/ 6 SRUN/&



52%1(: 0$1

35(6— (17 $1' &(2

6SRUN& O HP EHWV

—DP SWRXG VR VKDLH 6 SRUM/GE: V $ QQXDCS HSRUAZ IMK RXUP HP EHUY DQG FR@IDI XHV 1Q WWKH DP DVWXUVSRUN
VHRRU 6 SRUM&: LV D P HP EHU EDVHG RUW DQL DMRQ Z IMK D IRFXV RQ VXSSRUAQJ RXUP HP EHUKILS DV VKH\
GHQYHUDP DWXUVSRUMQ % & 6SRUAM VP HP EHUKIS LV FRP SUVHG RI VHYHQW HLI KWSLRYLQFLDOVSRUN

P XOWSRUNGMVDELOW VSRUADQG VSRUAWXSSRUAQI RU DQY DMRQV $V 3UIHVIGHOWDQG &(2 —DP SWRXGRI RXU
FR@FYH HITRUN DQG Z RIN RQ EHKDO® Rl D@% & VSRUASDUAFLSDQW DQG VXSSRUMWY

6SRUM/ V YIMIRQ LV VKDVWVSRUAMY VKUYLQJ VKLRXIK ViKH BIDGHUKILS RI RXUP HP EHWV 7KWRXJK WH Z RINRI RXU
P HP EHW DQG VKHIWWFXEV YUMIK &RXP ELDQV FDQ FRQOHAWMKILRXJIK VSRUNWKRZ FDMQJ WH SRZ HURI VSRUADW
D@BIYHE DQG DOFRUHUY Rl VKH SLRYLOQFH

$ NH\ KLJKQKWRUWH\ HDUZ DVVKH " $QQXDOS W®MA Rl ViKH <HDU$ Z DUGV RQ 0 DUFK 2 QFH DIDIQ
6FRW\E XWH@Z DVRXUHP FHH DQG ~ JXHVWW FDP H VRJ HIKHUVRR FHGBIELDWMA VKH SLRYLOFH V EHWAVSRUAQ]

DFFRP S@VKP HQW LQ ~Q DGGIMRQ VR VKH FHBEELDVRQ Rl VIKH $VIKGMWA Rl ViKH <HDU$ Z DUG | LQOD@AV DQG

Z LQOHW VKH 3 UHVIGHQW $Z DUBV Z HUH KRWHG LQ D VSHFIDOFHUHP RQ\ KRQRXUQJ P RUHWDQ  GHGLFDWAG VSRUN
YROXQWAHU/

&RQJDWOMRQV VR 8 GIP DM %68 RQ EHIQJ VHOIFWAG DV VKH “ $QQXDO HAYHUQJ RQ' LYHUAW $Z DUG E\ ViKH
3LRYLQFH RI %8 |RUVKHIULQVSLUQJ Z RN SDUAFX@UD IKHLUS GIP DV 6SIUMSLRIWDP  $ QHZ DGGIVIRQ VKLV Z DV
WWH DGGMRQ RI ViKH 0 D®1 463$5& $VMOMA Rl WH <HDUDQG ) HP D®1 463$5& $VKGMA Rl WH <HDULQWR \iH

FHUHP RQ\ : H DUH SLRXG VR Z RN Z M€ RXUP HP EHU-63$5& VR LOVWAJ LDWA IKHLUVRRS DVIK®MA LHFRI QMRQ VR RXU
DZ DUGV DQG VKDQN \ RX IRUMKWIRQJ XV Z VK VKLY [P SRUBQWRSSRUMQIW 6SRUA& LV FRP P WMG VIR HQK DQFLQJ
UHFRQFLODVIRQ VKLRXJ K VSRUNDQG Z H EHAHYH VKLY WWMS LV DQ P SRUBDQWH] DP S®i RI RXUFRP P [V HQWR VKLY
JRDO—SHURQD@ FRQJ LDVX@MVi DA LODAW DQG FDWAIRU Z LQQHUY DQG VIKDQN DAHYHQWSRQVRUY RXUP HP EHUY
DQG JXHW | RUVXSSRUAQJ WH HYHQWRQFH DI DIQ

$QRWKHUNH KLIK@KWRI WWH SDMA HDUZ DV RXUDGYRFDR\ HI I RUM UHJ DUGLQJ VIKH SLRYLQFLDOHGIFRQ FDP SDLIQ
2 Q EHKDO RI P HP EHUY DQG ViKH DP DVXUVSRUAVHRVIRUG SRUAZGE: Z DV SLRXG VR BIDG VKH HITRUM RI VIKH 6 SRUM RU
KHDOK FRQQHPURQ DQG FRP P XQIW FDP SDLJQ 7R QDP H MWD IHZ RI RXUDPAYIVHV Z H KRWHG D ERRVK DWHKH
8 QIRQRI %8 0 XQIFISDMMHV FRQGXFWG SXEQF UHVHDUFK DQG SRAQJ  FUHDWAG DQ DPAYLWRRONIWKRWHG D
9RWQJ ) RU6SRUAZ HEVIVM VR FRP P XQLFDWM Z WK FDQGLGDWAV HQJ DI HG Z LVIK D@SDUN BIDGHW/ DQG P XFK P RWH
7KLV Z DV D WLJ QU LFDQMOQYHWR HQWRI 6SRUA& DQG Z KLB QRWD@RXUJRDY Z HUH DFKIHYHG \ HW Z H DUH SLRXG
RI VIKHVH HIIRUNV DQG UHP DIQ FRP P WMG ViR FRQUQXLQJ WKLY DQG RWKHUDGYRFDR\ Z RWN



2 VIKHUHI | RUNM RYHUWH FRXUMH RI VKH \ HDUKDYH EHHQ Z RUNQJ VRZ DUGV VKH J RDOY RXVIQHG LQ RXU
WDV LF S@Q 6SHFLLF DFFRP SOVKP HQW LOFOXGH

e —QFLHDVHG GIDURIQJ RSSRUMXQMHY IRUP HP EHU/ VR KH® GLYHUI\ UHYHQXH VRXUFHV 6SHFLLFD@® D
GHVBL®BIG SKIMQWKLRS\ Z RUIMVKRS KDV EHHQ GHYHBRSHG DQG GHOYHUHG LQ P XGWS®1 FRP P XQMHV VR
KH® VSRUARW DQL DARQ P D[ [P 1] H iKH %8 $P DWAXUBSRUA) XQG DV D I XQGDIMQJ YHKLF®!

e ' HYHRSP HQWLP SGP HQMRQ DQG VKDUQJ RI P HP EHUVSHFL LF VBMIQWDQG FRP SHQVDVMRQ VXUYH\
7KLV LV GDVD GUYHQ GRFXP HQWIKDWK LI K@ KW VIKH FXUHQWMWXDVMRQ Rl RXUVHRVRRUDQG GRRNV DW
WHQGV DQG %& VSHFL LF FRQFHUQV DQG FKDABQI HV

e &ROUOXIQJ VR SLRYIGH WURQJ SLRILWDP V DQG VHUIFHV VKLRXJ K 6SRUAE. -QVXIDQFH . LG6SRUNYE.

: RP HQ DQG 6SRUNDQG WH %8 $P DWXUBSRUN XQG

7KH Z RWIN DQG HI 1RUN @AMAG DERYH DQG KL K@ KWAG LQ RXU$ QQXDC6 HSRUAMY SRWIE®! EHFDXVH Rl RXU
Wl WAIDP Z KR DLH FRP P WMG VR P DIOQVWLOQIQJ KLIK VHUYLFH GIYHAY DQG VXSSRUM RURXUP HP EHWY —

Z RX@ ONH VR VKDON RXUYRDWG Rl ' WHRVRWY | RUWKHLW GIDGHUKLS  YIMRQ DQG VXSSRUARI VKHVH HITRUNV
6SHRULFD@ —Z RX@ @\H VIR DFNQRZ GIGIH RXWRLQJ ' LHRAVRUYY 6DQGL6Z DQLIDQ DQG/ VD . Z LDWIRZ ML
YRW KDYH SDWRQDVA® FRQWIEXWG VR 6 SRUM Z MK YIMRQ DQG H[ FHSMWRQDCEH@HYH RI RXUWDP  DQG
WHZ RINRI RXUP HP EHUKIS ( DFK GLLHRVRULY D YDXDE® P HP EHURI RXU6SRUA%S VMDP

/ DWB® WDON\ RX VR RXUP HP EHWY DQG | UHQGV 1Q VKH VSRUMWHRVRU I RU SDUAFLSDMQJ 1Q RXUSLRIWDP V
DQG VHUYIFHV : H DWH SWRXG VR EH D SDUARI \ RXUWMDP

<RXW/ 1Q VSRUV

5RE 1 HZ P DQ
3UHVIGHQWDQG &(2 6SRUAE.
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7KLV [ LQDQADOVXP P DU DQG WH VDE®I EHRRZ DUH EDVHG RQ WH UHYLHZ HQIDIHP HQWFRQVRAGDWG
I LQDQFDOMIVMP HQW RI 6 SRUAY&: DQG 6%& -QUXIDQFH / VB 1RUWH \ HDUHQGHG 0 DUFK

6SRUA& LHD@ HG D QHAWRSHUDWQJ VXLBOXV R | RULW | MFDO. HDUHQGHG 0 DUFK
DQG VRVBCH, FHW Rl LHYHQXHV RYHUH SHQVHV RI
DQG HQGHG W | IVFDO, HDUZ 1K QHADWHW RI “QFOXGHG LQ QHW
DWHW LV 6 SRUA&. V LOYHWR HQWQ D EDDQFHG P DQDIHG P XWWDA XQG Z MK D | DUYDXXH R
DWO DUFK DE® RW P LARQP RUHWKDQ LW LOMDCFRW
YDOXH RI Z WK DQ DQQXDA HG ULHWLD RI VIQFH LOFHSWRQ 7KH 1 XQG KDV

DSSUR] IP DWO Rl W SRUMRCR LQYHWMG LQD P [ RI &DQDGIDQ DQG LOWILODWRQDCHT XIW
VHRXUMHY 1Q I1] HG LOFRP H IQWAKP HQW DQG  LQ FDVK HT XLYD®IQW

7RWCOFRQVRAGDWAG LHYHQXH |RU) < ZDV P I@RQ YV P LARQ 1Q WH SWHYIRXV [ \MFDO

\ HDU DQ [QALHDVH R P L@RQ GXH P DIQD \R

o -QUXUDQFH LHYHQXH N D QRP LQDOQFUHDVH ILRP  SURU\ HDU

o &RUBRUDWM VXSSRUN | XQGLDIMQ] N @ HO EDVHG RQ . LGESRUN GWDZ SDURHUKIS
Z 1K WH 9 DQFRXYHU:  KIWIFDSV DQG D N HWEW J LLVWR EHQHI W LGESRUAE.

¢ 3LRYIQADA XQGIQY NFRP SUVHG RI LOFLHDVHV LQ . IG6SRUNXQGIQ] N . IGVIQ
6SRUN  KIWMFDSV JLDQW N DQG VSRUASKLDQMLRS\ N RIIVAME\ DGHFUHDWHRI N

UIHDWAG VR 3LRYIQADO) XQGIQJ 3LRIWDP LQMDWYHY

e 2 WHUJRYHUP HQWXSSRUN RQ &DQDGIDQ 6SRUANRU$ @QMDWYH I XQGIQJ 1Q) < WKDW
Z DV QRWHFHLYHG 1Q

o 1HAQYHWR HOWQFRP H  NRQ &Z HUFDSIMIQJ DIQV DQG RIKHUGMMEXWRQV I LRP WKH
LOYHWR HQW XQG YV WH SURU\ HDU DQG

e ) HHVIRUVHUEH DQG P HP EHUKLS GXHV FRP ELQHG N RQ LOFUHDVHG SD\ LRGDPWYIW DQG
FKDQIHVIQ P HP EHUKLS
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7KH%& $P DWXU6SRUN XQG LV D FKDSWAURI WH &DQDGIDQ &RXQACRI 3 LRYLQFDCDQG 7 HUUIMRUDO
6SRUN ) HGHWDWRQV D UHI DMMLHG &DQDGIDQ DP DWIXUDWOME DAWRAIDWRQ 5&%$$$  %&$6) FDQ MWXH

DQ RITADOM WHFHISWRUTXDA\ 1QJ GRODMRQV 7KLV SLRYIGHY W(H RSSRUMXQIW VR VRTAVWXSSRUN RU
DP DWAXUVSRUASIRMIFW

7KH) XQG HQDE®N 6SRUA/E. P HP EHUY DQG WHIUFOXEV VR GLYHUAI\ WHLUUHYHQXH VWHDP V WILRXJIK
IXQGUDIMQJ [LRP  SUYDW VRXUPHV IQFOXGIQ) LQGIYIGXDY FRUSRUDMRQV DQG | RXQGDMRQV 6SRUN
RUDQ] DARQVP D\ UHJMMUD SIRMIPAZ IMK WH ) XQG DARZ LQJ WKHP VR VRIFMGRQDMRQV VR EHQHI LW
WHUDSSURYHG SLRMIPW3 LRMIPW FDQ VXSSRUARSHUIDMQJ SLRIWDP VSHALLF FDSIVBOHJ | DALOAHY
HTXLSP HQWDQG VFKRDUKLS EXU/DU FRWY RUDQ\ FRP ELQDWRQ Rl WKHVH DUHDV

&b/ (1" $5+F +/*F +76

&RQMEXVWRQV VRVIDIQJ DAIRW  SLRMFW RYHU  SWRMFW
FRQMEXWRQV | RUDQ DYHIDJH V] HRI Z WK DQ DYHWDIH GRODARQ V] HRI

GDVD GRHV 1 2 7 LOQFOXGH 6 SRUAZ& DQG %& * DP HV FRQWMEXVRQV VRVIDIQJ NLQ 6SRUM/E& FROQMEXWRQ RI NLQ
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6SRUNE. SLRYIGHV VRS Rl WH @OH SD\ LR@DQG JURXS EHQHI VWHULEHV VR RXUP HP EHUY DQG DI | LADWAV
DWFRP SHWAYH LDWAV 6SRUA& SLRYLGHY WHVH VHUYLEHV RQ D EUHDN HYHQ EDVLY Z IMKRXWDQ LOWIQWR
HDUD SLRI W

3D\ IROHUYIFHV LOFOXGH

e ' WHPAGHSRVIMIQUR HDFK HP S®\ HHV EDQN DFFRXQW

: &% HSRUAQJ DQG LHP IMBBQRHV

5 HALHP HQWDFFRXQWFRQWIEXVRQV DQG P DVWKLQJ SHUFTHQWSRAR

7 DQG7 $ 1AV

BVIVXVRU GHGXPURQV DQG UHP MBQFHV VR FOHQW 53 DFFRXQW

&5$ $XWKRU] HG 5 HSUHVHQWMYH VHUYLFHV VR DGP LOMMUFTHQW 53 DFFRXQW UL LHT XHWMG

) RUJILRXS EHQHIIW Z H SLRYIGH WH | RERZ LQJ VHUYLFHV
e $GP IQMADMRQRI FRP SUHKHQWLYH EHQHI IMSDFNDI H WKLRXJK &DQDGD / LIH LOFOXGLQJ
o /lH LQUXWDQFH
o $FAGHOWOGHDW GMP HP EHWPP HQWS' ' FRYHWDJIH
o  &UWFDOTHW FRYHUDIH
o (P S® HHDWMBQFH SWIRIWDP  ($3
o BKRUMMLP DQG®RQ WP GMVDEIDV 67' DQG/7' DQG
o H WQGHG KHDOK DQG GHQVBOLOFOXGIQJ &RQVXOV D YIUMDOKHDOK  Z HADHW FAQIF

-Q FDBIQGDU 6SRUNYE. SLRYIGHG SD\ IROMHUYIFHVVR 362 V DQG FOXEV SIRFHWIQJ
VRVOSD\ LR@D® RWV PIA@RQIRU  HP S® HHV PIA@RQIRU  HP S® HHV

6SRUAYE. DOR DGP LOMMUHG H WIQGHG EHOHI W WLRXJIK &DQDGD/ LHIRU ~ S@Q SDUAFLSDQW IRU
362 VDQG FOXEV SDUAAISDQW Z MK 362 V DQG FOXEV

© H@®RNIRW DUG VR FRMOXIQI VR RITHURXUFTHQW DQ H FHSVRQDOBIYHOR! VHUYLFH JRIQJ | RWZ DUG DQG
GRIQJ Z KDAWZ H FDQ VR DWIMALQ DQ HYHU FKDQILQJ MERXUP DUNHWDQGVFDSH -Q 6HSWP EHU ZH
GMMEXWG 6SRUNG. 6SRUNGHRVRU7DBIQWEXUH. VR RXUP HP EHUW/ Z KIFK LOFOXGHG IQUIKW RQ
VHRRUFRP SHQVDMRQ EHQHIW DQG RUI DQL] DARQDOMKPXIH EXIEEQI RQ WH WKG\ UHBIDVHG LQ

- HDIP VR FRQUOQXH WKLV EIDQQXDOMKG 1Q



6SRUN/E RZ QV 6% -QVXIDQFH $JHQAHV/ VB 6%&— D | X@VHULEH UHVIBLALQVXDQRH ELRNHLDIH ' XUQJ WKH P 1G
V CDELDN LQVXWDQFH P DUINHW H SHUHQFHG D P DNRUFUMY UHVX®AMQJ 1Q VXEVBQWDOSUFH LORUHDVHY LHGXPURQ
LQ FRYHWDIH DQG @P MMRQV Rl FRYHUDIH 6%8&—KDV EHHQ SLRYIGIQJ LQVXDQFH FRYHWDJI HV | RUBSRUNYE VP HP EHUY

DQG YDURXV 1 62 V DQG DGGIMRQDOSLRYIQADODQG QDUWRQDOVSRUARTHQW IRURYHU — \ HDW/

$VWH RQO QRQ SLRIMRZ QHG LQVXIDQFH ELRNHWDIH LQ &DQDGD 6%8—SURXG® VXSSRUN D Z IGH LDQIH RI FGHQW
DQG WWKH WP Z RUNV KDUG VR SURYIGH KLJK ®IYHCRI VHUYLFH DQG FRP SHWIAYH SUFIQJ $V D | X@VHUYIFH LOVXUDQFH
ELRNHWDIH 6%&—FDQ Z RUIN Z IVK YDURXV &DQDGIDQ LQVXLDQFH FRP SDQHY HQVXUQJI FOHQW FDQ EH FRQI LGHQWZ H
KDYH WH W KWSURGXPW DQG SUAQJ | RUWHUQHHGV

698—FRQOWOXHV VR VXSSRUMKH VSRUMWHRRULQ Y4IMVK &ROXXP ELD DQG DRLRW &DQDGD E\ SLRYIGIQJ TXDON UMW
P DQDIHP HQADQG LQVXWDQRH DGYIFH Z KLFK DWIMW FTHQW VR VHBIPADSSURSUDW! FRYHLDI HV VR SURWIRARK/
VSRUMEXVIQHW RSHUDMRQV ' XUQJ WHVH FKDGBIQILQJ WP HV [ RUDP DWXUVSRUNI HHGRJ DWXUHG KDASLRSHU
FRYHUDJ HV DWFRP SHWAYH SUFALQJ LV DYDIDE®! [LRP D WKWWMG VXSSTHU LV WKH EDVLY | RUWKH VHUYLEHV SURYIGHG
ILRP 6%8—

. QRZ 1QJ WKDWIMH SLRI W RI 6%68: -QVXUDOQFH DUH LOYHWMG EDRN LOVR WKH GHOQYHU RI SLRIWDP V DQG VHUNFHV
GHOYHWHG E\ 6SRUM/& VR VXSSRUAMWY/ P HP EHUKILS VD FRP SH@QJ LHDVRQZ K\ VR P DQ\ RI 6SRUNW/& P HP EHU/
FKRRWH WR VXSSRUMKLY P RGHO

7KH QHHG VR JURZ WKH SLRIIW RI 6981V QHFHWDU VR HQVXUH 6 SRUNY4& FDQ KDYH D VWRQJ [P SDRWIQ $ GYRFDR
3WRILDP V DQG 6HUYLFHV DQG 2 W DQL DMRQDA( [ FHOIQRH

» HHORRXWIH\ RX UL \ RX DUH QRWD@HDG VXSSRUAMQJ 6%68— VR FRQWIFWKY DQG LHT XHWAD FRP SHWAYH TXRW | RU
\ RXURUW DQY DMRQ DQG WH DP DWIXUVSRUMWHRRUDWDLI H



% : RPHQ 6SRUNYFRP P IMWMG VR LOFLHDVIQJ RSSRUMQMEN | RUJILY DQG Z RP HQ LQ SK\ IEDCDPAMW DQG
VSRUN7KIRXJIK LW GHGLEDWIG WIDP Rl YRXQWHUY %8 : RP HQ  6SRUAKDV EHHQ GIDGLQI WKLY YIVBOZ RUN MIQFH

WH RWDAQ] DMRQ Z DVIRWP HG 1Q

$V D W QDWH DVSHRARI 6SRUM/® %& : RP HQ 6SRUALV FRP P WMG VR

[P SGIP HOWQJ SOQV W VXSSRUAP HP EHUY/ Z IW WHIUJRDY VR KHG | HP DI DMWY FRDAKHV RI | LHDY
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DRAYHO VKDUQJ GONV WXGLHV RSSRUMQMHY DQG HYHQOW RQ WKHVH VRSLEV VR HOFRXWDIH P HP EHWY
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