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" RRU (RANQY $BRXCG ( DWEURRNO DQRUSRP P XQW & HQWH
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&ERQWHI[W

,QUGH ( DWEURRNO DQRU& RP P XQW & HQAM GXUQ) \WH GURS IQHYHQW
H DWH D FKDUW RQ D P IMWMRQ VR VXSSRUARXUFRP P XQIVIHV VR VKU YH

JRU XW V DOO DERXW SHRSOH

SHRSGRPLQJ WRIJHWKHU WR DFW RQ ZKDW V LPSRUWDQW WR WK
SHRSRBYLQJ DFFHVV WR KHDOWK ZHOOEHLQJ MXVWLFH DQG R
SHRSEBGHLQJ KHDUG DFURVY DOO RXU FRPPXQLWLHYV

SHRSGHLQJ JLYHQ WKH WRROV DQG SODWIRUPV WR SXUVXH WKF
LPSDFW LQ WKHLU FRPPXQLWLHYV

2 XUWUDVAI LIF SURUMIHV

Q Z HKDYH EHHQ JXIGHG E\ RXU WUDWAJLF SURUMIHV LQFOXGLQJ
+ XEV ' DD . QRZ BIGIH &RP P XQIW ' HYHIRSP HOW
3WRYIGHFRP P XQW KXEV ' HHSHQ DQG VKDUH XQGHUAMDQGIQY ' HOYHUKLIK TXDOW
WDWXSSRUAD Z IGH LDQIH Rl WWH \WMHQI WV DQG FKD@IQIHV R UHVSROVYH DQG LOFXMYH
Rl VHUYLFHV | RUWH GRFDO RXUGRFDORP P XQMHV XVQJ FRP P XQW GHYHBSP HQW
FRP P XQW HQKDQFHG GDVD LHVHDUFK DQG VXSSRUV

FRP P XQIW QAMQQY
+RZ ZHZ RWN

: HIHRIQWHWDWRP HHRP P XQMWAHY DUH X QGHU LHVRXUFHG DQG | DRH EDUIHY/ VR KDYIQJ WHU
YRIFHV KHDUG &RP P XQW 3HRS®1 Z RNV WR EUQI VRIHWHUJWIDWARRW 9&6( JURXSV DQG GRFDO

UHVIGHQW FUHDWQI FRQOHPARQY WIDVKHS SHRS®! DPARQ Z KDWP DAY VR WHP

2 XUDSSWRDHK LV UIRRWAG LQ DWHWEDWVHG FRP P XQIW GHYH®RSP HOQWEXLGHQI RQH MAY

VAHQI WV DQG WN@ Z IWIQ QHIKERXKRRGV IDHUWDQ | RFXVIQJ RQD RQQHHGY : HIRFXVRQ
Z KDW\WWURQJ QRWZ KDW/Z LRQJ

© H DU FROAQXD® |LIRP RWHURLI DQVDWRQV DQG P RYHP HQW VIXFK DV* RRG 3 UDFVIFH

0 HQVRW/ Z KRVH VKDUHG NQRZ BIGIH DQG FR SLRGXPURQ VRRY LQIRIP RXUSWDRWAH DQG
WHQIWHQ RXUZ RN &HQAWDOR WY DSSURDAK LV WH LRGIRI + HBIQ &LRIRRWRXU&RP P XQIW

( QIDIHP HQWDQG 3 DUAFLSDVIRQ &RRUGLQDVRRU Z KR Z RUNV DBRQIMGH WH Z IGHUWDP R HQUXUH
@FDOYRLFHV VKDSH RXUDPWYMHY DQG WDWARMERIDMRQ LV DAWKH KHDUARI Z KDWZ HGR

" RRU QRANGQY $URXQG ( DWERRRNO DQRUS.RP P XQUW/& HQWH 2 PREHU



SXUSRVH

,Q 2FWREHU &RPPXQLW\ 3HRSEBR X QG R B WIRRNED RBHH MR X
FRDVWDO FRPPXQLW\ Rl BDMKSRBRMIDKMW FEPSDLIJQ ZDV WR HQ\
FRPPXQLWLHY DFURVV J)LVKHUVJDWH KDG DQ RSSRUWXQLW\ W
&RPPXQLW\ &HQWUH (DVWEURRN 7KH DLP ZDV WR EHWWHU
KRZ WKH\ IHHO DERXW LW DQG ZKDW ZRXOG PDNH LW PRUH X
GHYHORS RXU DSSURDFK WR FRPPXQLW\ HQJDJHPHQW DQG SI
VNLOO VKDUH RXU UHFHQW GRRU NQRFNLQJ WUDLQLQJ DQG S
QHLJKERXUKRRG WHDP ORFDO 9&6( JURXSV DQG YROXQWHHU

7KHUH ZDVF¥P@WIRGHUDWLRQ WRZDUGV WKH FKDQJHV DSSURDF
DQG GHYROXWLRQ DQG KRZ ZH FDSWXUH DQG FHQWUH WKH Y
DXWKRULW\

JLVKHUVINWHVPDOO FRPPEQXKW\LWVWWWKHW RI :HE\RX GEMBHE\ WK
WKH VRXWK WKH WRZQ RI 6RXWKZLFN WR WKH ZHVW DQG WK
DQG HDVW LQFOXGLQJ WKH FRPPXQLW\ RI SBRUWVODGH E\ 6HI

$GXU DQG :RUWKLQFEBXNBOWDIPDWBURRINFK LV ORFDWHG DW
Rl :HVW 5RDG )LVKHUVJDWH &ORVH %1 4+ ,W LV D ODUJH
ZLWK FDSDFLWLHV UDQJLQJ IURP WR SHRSOH DQG D KDU
WKDW LV FXUUHQWO\ LQ QHHG Rl UHQRYDWLRQ 7KH FHQWUH
*URXQG ZKLFK KDV D FKLOGUHQ V SOD\ DUHD D ODUJH JUDV\V
FDUV

(DVWEURRNHQWO\ KRVWYVY ZHHNO\ FKDLU H[HUFLVH VH VML
$SUWD NQLW DQG QDWWHU JURXS D FULEEDJH FOXE DQG DIWF
DFFRPPRGDWH PRUH DQG PDQ\ SHRSOH ZKR FRPH WR WKH FH
LPPHGLDWH DUHD :H IHOW LW ZDV D JRRG RSSRUWXQLW\ WR
YLFLQLW\ ZKR FRXOG VKDUH WKHLU H[SHULHQFHYVY DQG RSLQL
DFWLYLWLHVY WKDW ZRXOG EH YDOXDEOH WR WKHP

" RRU (RANQY $BRXCG ( DWEURRNO DQRUSRP P XQW & HQWH 2 RiEHU
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6 XPPDU\

Q2 PREHJ &RP P XQW 3HRS®IZ RINHGZ M $GXUDQG:  RUMIQI &RXQA® ) LIP HOV$ UWDQG
GFDAHMGHON R UDFK SHRSGIOMQ) FBVHWAR ( DWELRRNO DQRUERP P XQW &HOAHIQ) MKHYI DM
7KHDP Z DVVR EHAMUXQGHIABIQG Z KR @HVDURXQG WH FHOAH KRZ WH. IHHIERXWADQG Z KDV
Z RX@P D\HIWP RIHXVH X@DQGZ HBRP Q)

KRP HVZIKIQ P HWHVR ( DWELRRNZ HHP DSSHG IQFBGQI QGHDLF\ EGANWVR! IOW
IOVARQ I OHY/Z HHKDQG GHHHGRQO RQGD. 2 AREHU XMQJ DFBDURSWRXWDMP SO
P [0S DQG SOIQ OQUIXDIHH SOIQQI DGUIRS 1QHYHMNDWMHPHQAH : KHUHDFFHWAR EGANVZ DV
UMVAIEMG  DQG WHVH EGANVZ HIH QRAGRRUNCRANHG VR UAVSHANIMMGHQW FKRIEH | Z HZ HHQRWE®!
R DAFHW D EGANR SXWOQYMWWWURXIK WHOMWMER]  Z HRSWIG QRVIR GRRUNQRANWHUHDVWH
UMGHOWKDG QRWEHHQ JLYHQ WHVDP HRSSRUMQW VR RSWRXW) OHLY/Z HH GVSO\ HG DAHOADFH
GRRY/DQGIQFRP P XQDAUHDVIQWMDG DQG Z HIH DOR VKDUHG YID GFDARKXUK DG FRP P XQW

SDURHY DQGQHDUE\ \KRSV

' RRUNQRANLQJ \RRNSOFHWUHH D, VDIMUWH IQYMWVZ HHSRWMGRQ: HGOHVGD. 2 AVREHU
|RE@Z 1Q) DVKRWMDIQQ) VWMRQRQVDIH UHVSHANKCSUDRWEH 6Vl \WKVIMHY FRXQAGRIIIEHLY D
) LIP HQV$ UVZ RUINHUDQG D @FDORGQMHUIRWP HG\WP DOMP V DA D\ VZ RINQJ [Q SDILYRUMUHHY

7KH NORMHGRQ ~ GRRWDQGVSRNHZIW  SHRS®! JIMQI DQHIDIHP HQADMRI

0 RW\R VH SHRS®1Z KR DQVZ HHGVIKH GRRUZ HHZ RP HQ DAIRXJIK® \& IFHWHQXP EHUR P HQ
DRIRWDQIHJURXSV 7Z R\KILGY R WRVHVSRNHQWR H SUMWHG IQMIAQWH GURS LQHYHQW
\D\ 1QJ WH. Z RX@ DAMQG W VR DAMQG RUZ RXG QHWR FRP H 2 QHWMILG \DIGWH FRXG QRWRU
AGQRWZ MK VR Z W P DQ. R WHVH AW Z RIN FDUQI GXWAVRURWHUFRP P VR HQW $Z DIHQHWR

( DWEURRNZ DVP I HG D\P DOXP EHUKDG DOHDG. XVHG WH FHQAH VRP HKDG KHDUGR! MEXVWORW
YMWMG Z KIBI RWHY HWHUWRXIKWAZ DVFBVHG RUGG QRWORZ IVZ DVWHHDADD

7KHGRS [QHYHOWDW DWELRRNRQ7KXUGD.  2PREHU  WQIWRP  SP DQGZDVNHSW
GHIEH.DMO VP SGI RSHQ GRRY VHD VHLYH UH UVKP HOWDQG VSDFH R BRNDLIRXQG ,Q\RED
SHRSBIDMWQGHG R WHH  SHRSGIFDP HGUHA® DVD UHVX@R WH GRRUNQRANQI RAWHDAK 7KUH
SHRS®IZ KR FOP HKDG QHYHUEHHQIQUGH WH EXIGIQ) EHRIHGHVSIWQYQ) QHDLE\ [RU\ HDLY 7KH
DR RVSKHHZ DvSRMMWYH DQG FXURXV Z I FRXQATRY GFDORGQWH.Y DQG UMGHW\KDUQ) ERM
P HP RUWVDQGIGHDV

) HHGEDAN 1 LRP ViKH HYHQWKLI K@ KVHG VHYHUIDGFGDUVKHP HV 3HRS®IZ DQY DWELRRNVR | HHIRSHQ
Z HBRP 1QJ DQGHDM \RIIQG Z W D YME®I HQADQRH EHWHMUMIQDIHDQG P SURYHP HOWMR WH RX\WMGH
\SDFH IQFBGEQ] WHIRWP HURBIUUQNDUHD 7KHHZ DVMARQ IQMHVAQDMP S®! DIIREDEGIFD «

Z W \RGMIFFHW DQG | UHH EURDGEDQG DQG LQ DRV WDVWIXSSRWVRADIFRQQHAMRQ DRURWDIHV
FIQIR GQRK FOEV \ RXW DQG AKIGUHQVVAVMRQY VSRV RQWH.J UHHQ DQG UQN FUDIYHJURXSV

Z HBHQ) DQGH HIAVHFOWHY DQG HDVRQDARURXVERRUHYHQW\XAK DVP DUNHW DQG EHDFK FBDQ
XSV

2 YHDOWHZ RIN FRQILLP HGERW D KLIK GIYHORI GRFDAQVMAIHVDOG DWARQI EDVHRI IGHDVVR
WKDSH I XVXWIHXVHRI ( DWELRRN O DQRU&GRP P XQW &HQWH

" RRU (RANQY $BRXCG ( DWEURRNO DQRUSRP P XQW & HQWH 2 RiEHU



&RPPXQLFDWLRO

3XWQJ RXUS@QVIQVR DRARQ
$IWHU FRQVXOWLQJ ZLWK $GXU DQG :RUWKLQJ &RXQFLOV DQG

(DVWEURRN LQFOXGLQJ )LJPHQW $UWV DQG 7KH *DWHZzZD\ +XE

'H PDSSHG DSSUR[LPDWHO\ KRPHV ZLWKLQ D P UDGLXV RI
RI IODWYV LPPHGLDWHO\ HDVW RI WKH FHQWUH DFURVV :HVW 5R
ZH SRVWHG LQYLWHY DQG RWKHUV ZHUH ORFNHG ZKHQ ZH GRR
ZHUH ORFNHG DQG GLG QRW UHFHLYH LQYLWHV WKURXJK WKH
LQYLWH RQ HQWUDQFH GRRUV E\ HQWU\ZD\ EX]JHUV DQG LQ FR
DFFHVV D EORFN WR SXW LQYLWHYV WKURXJK WKH OHWWHUER]

UHVLGHQWY KDG QRW EHHQ JLYHQ WKH VDPH RSSRUWXQLW\ WF

‘H DOVR SRVWHG WKH LQYLWH LQ WKH ZLQGRZ DQG QRWLFHERI
/ID\ODQGV 5RDG DQG JDYH PXOWLSOH FRSLHV WR WKH /LIKWKR
GLVWULEXWH

' RRU QRANGY $URXQG ( DWERRRNO DQRUS.RP P XQW& HQWH




&RPPXQLFDWLRO

7KH LQYLWDWLRQ OHWWHU ZDV D GRXEOH VLGHG $ IO\HU LQYL
DW (DVWEURRN WKH QH[W GD\ EHWZHHQ SP DQG SP 7KLV WLP
DQRG YROXQWHHU DYDLODELOLW\ URRP ERRNLQJVY DQG DFWLYL

7KH LQYLWH XVHG MDUJRQ IUHH QHXWUDO ODQJXDJH DQG LQFO
RXW PHFKDQLVP D PDS VKRZLQJ WKH ORFDWLRQ RI WKH FHQWU
JLJPHQW $UWV ORJRYV

,QYLWHYV ZHUH SRVWHG WKURXJK GRRUV RI WKH KRPHV LQ WKH
ORQGD\ 2FWREHU E\ +HOHQ .DWLH DQG *RUGRQ LQ D ULVN DVVH

PDQQHU :KHQ HOQWHULQJ EORFENV RI IODWV ZH ZRUNHG LQ SDL
RXU ZD\ GRZQ XVLQJ ZRRGHQ VSDWXODV WR SURWHFW RXU KDQ
GRJV LQVLGH KRPHV ‘H HYHQWXDOO\ SRVWHG LQYLWHYV

/IHWWHU GURSSLQJ FDQ JLYH WKH RSSRUWXQLW\ WR PDNH ILUV
EULHI SRVLWLYH FRQYHUVDWLRQV ZHUH KHOG DQG RQH RSW R

' RRU QRANGY $URXQG ( DWERRRNO DQRUS.RP P XQW& HQWH




'RRU . QRFNLQJ

7KUHH GD\V DIWHU WKHHGHMWEDS@GBWRERQ +HOHQ OHG D GRRU
NQRFNLQJ WUDLQLQJ VHVVLRQ DW (DVWEURRN O0DQRU &RPPXQL
VWDII DQG WUXVWHHV $GXU DQG :RUWKLQJ &RXQFLOV VWDII
DUWV &,& ZKLFK UXQV DUW VHVVLRQV DW (DVWEURRN DQG D O
ZLWK YDULRXV ORFDO JURXSV LQFOXGLQJ D JDUGHQLQJ JURXS

6RPH SHRSOH RQO\ MRLQHG IRU WKH WUDLQLQJ ZKLFK PHDQW \
ZHUH WZR SDLUV DQG RQH JURXS RI WKUHH

JRU UHVLGHQWY VDIHW\
*LYHQ WKDW D ODUJH SURSRUWLRQ RI GRRU NQRFNHUV DUH VF
GLVWLQJXLVK RXUVHOYHV IURP WKRVH EHKDYLRXUV E\ PDNLQJ

e +tDYH RQO\ RQH SHUVRQ WR WKH GRRUVWHS DW D WLPH P XC
XVXDOO\ XVHG bv D VWUDWHJ\ IRU RQH SHUVRQ WR GLVWUDEF
JDWKHU LQIRUPDWLRQ E\ SHHULQJ LQWR WKH KRXVH

e 'R QRW WU\ WR ORRN LQVLGH D SHUVRQ V KRPH
'R QRW DVN OHDGLQJ RU LQWUXVLYH TXHVWLRQV

JRU RXU VDIHW\

1HYHU GRRU NQRFN DORQH

.HHS ZLWKLQ VLIJKW RI \RXU GRRU NQRFNLQJ SDUWQHU DW D
'R QRW VWURNH SHWYV

'R QRW GRRU NQRFN LI

o ,| WKHUH DUH FOHDU VLIJQV SRVWHG QR VROLFLWLQJ EHZ
o ,I \RX FDQ KHDU ORXG DJJUHVVLYH GRJ EDUNLQJ RU SHRS
o ,| WKHUH DUH DQ\ RWKHU VLWXDWLRQDO FXHV WKDW PDNH

<RX RQO\ KDYH D EULHI PRPHQW RQ WKH GRRUVWHS WR PDNH LC
DQVZHULQJ WKH GRRU DQG VR ZH SUDFWLFHG WKH TXLFN FRQ
*RRG 3UDFWLFHVERHQWRWWXUH SHRSOH WKDW ZH ZHUH QRW DWW

DQG EULQJ DWWHQWLRQ WR RXU LQYLWDWLRQ

,W ZDV KHOSIXO IRU HDFK GRRU NQRFNHU WR KDYH VHYHUDO F
DQRG JLYH RXW LI SHRSOH ZDQWHG DQRWKHU FRS\

" RRU (RANQY $BRXCG ( DWEURRNO DQRUSRP P XQW & HQWH 2 RiEHU
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'RRU .QRFNLQJ

* RUBRQDQG +HBIQ GRRUNIRFNGJ 1Q) MKHYI DM

$FFHVV WR WKH EORFNV RI IODWV ZDV GLIIHUHQW RQ WKH GRRU
KRPHV 21 WKHVH ZH PHW SHRSOH R3Q WKH BRAPUHOQWH B8 D WLHY 1

BUHYLRXV GRRU NQRFN{IDZ DFEGN ¥BRBHYXLWJHVY +LOO0 KDG HQJIDJ|
DQG UHVSHFWLYRRG JWERPWLFH THOWRWHWUVWDQG WKDW GR
DFWLYLWLHV XVXDOO\ KDYH DQ HQJDJHPHQW UDWH RI

" RRU (RANQY $BRXCG ( DWEURRNO DQRUSRP P XQW & HQWH 2 RivEHU
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"DWD

- HKDG  GRRUAMS IOMIDPIRQVZ W

ZIW P HQDQG ZHHDIDP IOKRP H

7KHWP DBMAILRXS Z DVIQWH DIH
WDQIH DV R DOERRUAMS [QMIDPARQY

ZRPHQ PHQ

3HRS®IZ HH I DIWD HYHQD VSUHDG DRIRW\WH

WUHHUP DIQQI DIHJURXSV
. IQWH DIHWQIH

. LQWH DIHWQIH
. IOWH  DIHWQH

$IHGHP RIWDSKIF

SHRS®!

ZRPHQ PHQ
ZRPHQ PHQ
ZRPHQ PHQ
ZRPHQ PHQ

ZHHZ W Z RP HQDQG ZHH

5HMGHQADI H GHP RJUDSKIE Rl
GRRUAMS [QMDPARQ/

6RP HGHP RIUSKIEF CDWZ DVP MHG D WUGRRUAMS IOMUIDRANRQY DQG VR WHUH DUHVRP HIDSVIQWH
aw ,QMHMIO WHUIDARR ZRP HQWRP HQZDVDSSWR IP DMO  DRRWDADIHJUWRXSV

, QMUHWAQI FRQYHUDMRQVZ HHH SHUHQFHGE\ D@MDP V VHYHUDCSHRS®I DEDP DQWD LOVMMG
VDWW DWEURRN Z DVFXUHQWD FRVHG DQG RICHWYH SUMWHG GIMOXMRQP HAWDERXWW

$ QXP EHUR! SHRS®IZ HHFXUHM® MENRUKDG KRXVHKRG P HP EHY/Z KR Z HHI@VHYH.DP HOARQHG
KDYIQJ FRYIG RUZ H.H FDUHLY/ DQG XQDEGI VR JHAWRXVYIR DARQG WH GURS [Q HYHOW

" RRU (RANQY $BRXCG ( DWEURRNO DQRUSRP P XQW & HQWH

2 RivEHU



"DWD

;QUAVSROHWR WH GRS 1Q HYHOANOQYIWMIMRQ 7RVIDCH SIHWRQVRI
R SHRSEGIZ HVSRNHWR RQ WH GRRUAMS
UHVSRQGHG SRMMYHD D 1Q) HWHU \ HVWH LQVHU_I\AN
ZIOZION RUZ RXG ONHW DAMQG 2 VKHU
© RINLQJ &RQMEFW

UAVSRQGHG QR EXWRUD YDUHW R
UDVRQV \KRZ Q RQWH SIH FKDWYR WKW

21 \WH Z KR UHVSRQGHG CHIDAHD Z

\VOIG QR EHFDXVHWH. KDG D FRQ @WXHK DV

Z RN DQDSSROW HUNRUD FDUQY

UHVSROMEIDV Z KIFK SUIHYHOMGWHP |URP 1R 1RWRUO H

DAMQGQ)

<HV

3RVMYH UAVSRQVHVDIHELRNHQGRZ QE\ DIH
JURXS DQG IHQGHURQWHQH W R SDIHV

1 RN\DGERRUAMS IQMIDRNRQV GHYHBSHG IQR FROYHIDWRQV : KHIHWH GG DQGZ H DUNHG DERXVWHU
OZ DIHHWR ( DWEURRN WLV IVZ KDAZ HREVHIYHG

e 3HRSGIZKRKDGDOHDG YIMWG HQIDIHGZ W ( DAWEZURRN Rl DOSHRSG!IZ HVRDHG W
e 3HRSGIZKRKDGKHOGR ( DWEURRN Rl DOSHRSGIZ HWWOHG W
e 3HRSBGIZKRZ HHQRWZ DHR ( DWEURRN Rl DOSHRS®GIZ HVWRDHG W

9IHZ R WH FKIGUHRVSO\ DUD 1Q) MHYA DM SHFUHDWRQ* URXQG Z I ( DWEURRNIQ WH EDFNJ URXQG

" RRU (RANQY $BRXCG ( DWEURRNO DQRUSRP P XQW & HQWH 2 AREHY



"DWD

2 X\WRP HRI IQMDPARQ Z RP HQ
® OMHWG  1R1IRNOMHMWG @ 2WHU

(QIDIHP HQW

$JHWQIH

1 RADGOM DRANRQY Z HH UHRUGHG DV SRMYH RUCHI DIRYH VRVRP HEGDWDUHP MQ]
2WHUZRINQ D WREXM OANR WDQVSRUAZ RX@ SDWRQIQ R VR WH UHMAR WHKRXVHKRG

' XUQI RXUGRRUNQRANQJ Z HVSRNHWR DB RWAZ IFHDVP DQ Z RP HQDVP HQ 2 XWR \WH
Z RP HQWDVZ HVBBHG R RQWH GRRUAMS P RUWIHSUAVHOMG Z HIHIQWH DIHJURXS
DQG GDWNHSURVHOMG Z HHWRHIQWH DIHJURXS

7KHIQMMRQWR WH GURS IQHYHQWZ DVP RIHZ DUP © UHFHYHGE\ Z RP HQWDQP HQDV
Z RP HQIQ DADIHJWRXSVUHVSRQGHG P RAWD SRMYHD \RWHIQWMMRQZ M SRVMYH
UVSRQHIQWH DIHWQHDQGP RHWDQ ~ SRVMYHILQ DORWHUDIH UDQIHV

" RRU QRANGQY $URXQG ( DWERRRNO DQRUS.RP P XQUW/& HQWH 2 PREHU



"DWD

2 XWRP HRI [QMDPARQ P HQ

® QWHUHV(VHEB 1RW LQWH @HYWKIGU

(QJDJHPHQW

$JH UDQJH
1 RMD@OQMIDRANRQY Z HIH UHRUGHG DV SRVMWH RUQHI DWYH VR VRP HGDW DUHP DWQJ
2WHUZRINQI ZzD \RREXM ORNR WDQVSRWWZ RXG SDWRQIQ R VR WH URVRL WH KRXMHKRG

0 HQUHSUHVHOWG DERXVD\WILG R RXUGRRUAMS LOMIDPARQY DQG WHUURSRQVAVZ HHP RHH
YOUHG ,QMHMQI® P HQIQWH DIHWDQIHZ HHWH LI HWAILRXS UHSUAVHOMG DQG DO
UHVSRQGHG SRVMYHD VR WH IQYVIMRQ VD) Q) WD LORUZ LW VR DAMOG WH GLRS [Q HYHQW

7KHWP DOMAIURXS UHSUMVHOMG Z DVP HQIQWH DIHWQIH ZKHHRQD  RXWR
UHVSRQGHG SRVWYHD VR WH IQYIWM

0 HOIQWH DIHWDQIH DOR UNVSRQGHG P RW® QHI DYHD \D\ 1Q) HWHUWH. Z HHQRW
LOMHMG RUKDG DFRQ @W

0 HQIQWH  DIHWDQIHZ HHWHQH WP RWBRMYHJIURXS Z W DOEXWRQH UAVSRQGEQ)
SRMMYHD \WHRQD RQHZ KR GHREHG WMMG D FRQI TRVZ KIEK SUHYHOWGKIP 1URP DAMQAQ]

" RRU QRANGQY $URXQG ( DWERRRNO DQRUS.RP P XQUW/& HQWH 2 PREHU



" RS ,Q( YHQW

-RKQ +HBIQDQG . DWH DVWKH VHD VHYH UH URWKP HOV VRS | RUMH GURS 1QHYHQADVMH ( DWEURRNO DCRUS: RP P XQW & HQAH

7KH GURS LQ HYHQW DW (DVWEURRN WRRN SODFH WKH GD\ DIW
7TKXUVGDY2FWREHU IURP SP SP

‘H ODLG RXW D VHOI VHUYH VLPSOH UHIUHVKPHQWY VWDQG D(
EXLOGLQJ REYLRXVO\ RSHQ ZLWKRXW DGGLQJ DQ\ GHFRUDWLR
EDUULHU WR VRPH SHRSOH VXFK DV EXQWLQJ IORZHUV EDQQI
ZHOFRPLQJ DQRWKHU FDQ HDVLO\ WDNH WR PHDQ WKDW DQ H’
ZD\ IRU H[DPSOH EXQWLQJ FDQ EH UHDG DV VRPHWKLQJ KDSS
UDWKHU WKDQ ZHOFRPLQJ WR DOO

‘H GUHVVHG VLPSO\ OHIW RII RXU ODQ\DUGYVY DQG QDPH EDGJH
RITHUHG WKHP UHIUHVKPHQWY DQG WKH FKDQFH WR ORRN DUR

JLIJPHQW $UWV DUUDQJHG D ODUJH FRUNERDUG WR FROOHFW 1|
PDUNHUV IRU SHRSOH WR LQWHUDFW ZLWK WKH IROORZLQJ WK

e :KDW GR \RX ORYH DURXQG KHUH"
e :KDW GR \RX ZDQW WR GR VHH PRUH RI"
e :KDW GR \RX PLVV"

" RRU (RANQY $BRXCG ( DWEURRNO DQRUSRP P XQW & HQWH 2 RiEHU



" RS ,Q( YHQW

/ RFDCBHRSE! HQR 1) UH WHWKP HQV DVWIKH GRS LQHYHQN

7KH DIWHUQRRQ ZDV EXV\ DV LW FRLQFLGHG ZLWK WKH NQLW I
DIWHUVFKRRO . XPRQ OHVVRQV 9ROXQWHHUV IURP )LIPHQW $U
FRPPXQLW\ JURXS DWWHQGHG /RFDO FRXQFLOORUV SRSSHG L
YROXQWHHUYV IURP YDULRXVY ORFDO FKXUFKHV DQG FRPPXQLW)

2YHUDOSHRSDWWHQGHG WKH GURS LQ HYHQW
UHSRUWHG DWWHQGLQJ GXH WR RXU RXWUHDFK DFWLYLWLH

. UHFHLYHG WKH OHWWHU LQYLWDWLRQ
. UHFHLWKB GRRU NQRFN DQG GRRUVWHS LQYLWDWLRQ DQG
e FDPH YLD ZRUG RI PRXWK IURP D IULHQG

Rl WKHVH SHRSOH ZHUH QHZ LQWURGXFWLRQV WR WKH FHQWV
ZRUN WKHUH 7KUHH UHSRUWHG KDYLQJ QHYHU EHIRUH VWHSS
LQ WKH DUHD IRU GHFDGHV 2QH PDQ VDLG KH KDG ZDWFKHG W
WKH \HDUV EXW KDG QHYHU EHHQ LQVLGH

7KH DWPRVSKHUH ZDV RYHUZKHOPLQJO\ SRVLWLYH 3HRSOH Zt
EH OHDUQLQJ PRUH DERXW (DVWEURRN (YHU\RQH RIIHUHG DQ
FRPPXQLW\ DGGLQJ WKHP WR WKH ZKLWHERDUG LQGHSHQGHOQ
IURP )LJPHQW $UWV DQG &RPPXQLW\ 3HRSOH VWDII 0DQ\ SHRS
DQG DVVRFLDWLRQV ZLWK SDVW HYHQWYV RUJDQLVDWLRQV DQ
DYDLODEOH DW (DVWEURRN DV VKRZQ RQ WKH QH[W SDJHV

" RRU (RANQY $BRXCG ( DWEURRNO DQRUSRP P XQW & HQWH 2 RiEHU



JHHGEDFN

7TXHVED QK FXE IRU2 $3VZ DVvYHY

SRSXOUIQWH RGKDD

e &DH

e &DOH
* YUQRIRRCHSHRSBl o ZRXGQHWRMHWH - 2oy oG HHEURDGEDQG
e %QIR RG IRGIUUINJURXQG e 04K EDANUIRGUGVR
o %QIRZHHND XWDHG o 3HRSEIWIONIWFRVHG
o YQIRQIKW e SROGUUN e P IWFRQERNZ W @\HP IQGHGDGXWV |
o AUQIEDNWIRBUGMR o &IQHP DIQWHSDN KDYHUMGHGKHHP DQ \ HOW/ P DQ\
e 7ROGW FIH o [/ XQKF3EWHDORU | UHQGVKDYH\DGED GHG

DQ RQHZ HH\D

" RRU GRANG) $URXQG ( DVERRNO DGR RP P XQAV& HOWH 2 AREH



JHHGEDFN

" RRU QRANGY $URXQG ( DWEBRRNO DQRUSRP P XQWE& HOWH



/HDUQLQJV

7KLV H[HUFLVH SURYLGHG XV ZLWK D VQDSVKRW RI ORFDO SH
VXUURXQGLQJ WKH (DVWEURRN ODQRU &RPPXQLW\ &HQWUH ,\
DQG WKH SHUVRQDOLWLHYVY RI WKH SHRSOH ZKR GLG WKH RXW
RI GD\ ZHDWKHU DQG D GLIITHUHQW WHDP ZRXOG PRVW OLNHC

IHYHUWKHOHVYV LW JLYHV XV D VWDUWLQJ SRLQW DQG QHZ S
DOVR FRQILUPV WKDW GRRU NQRFNLQJ LV DQ HIIHFWLYH ZD\ \
TXLFNO\

e 3HRSOH OLYLQJ FORVH WR (DVWEURRN RYHUZKHOPLQJO\ UF
NQRFNLQJ ZHOFRPLQJ WKH LQIRUPDWLRQ DQG VKRZLQJ JH¢
GURS LQ DQG DWWHQG WKH HYHQW

e 0DQ\ PRUH SHRSOH VDLG WKH\ ZRXOG DWWHQG WKH HYHQW
SHRSOH VDLG \HV WKH\ ZLOO RU ZLOO WU\ WR DWWHQG DQ

e $ ODUJH QXPEHU RI SHRSOH ZHUH LGHQWLILHG E\ RXU GRR
TXDOLILHUV SHRSOH ZKR ZH NQHZ ZRXOG QRW EH DEOH W
WR WDNH WKHP VRPH FDNH DIWHU WKH HYHQW WR OHW WK
7HDPV PDGH FDNH UXQV DIWHU WKH HYHQW DQG DOO ZHU
SHRSOH ZHUH DW KRPH

e 3HRSOH ZKR DQVZHUHG WKH GRRUV ZHUH PRVWO\ ZRPHQ R
GURS LQ HYHQW WKH UDWLR RI ZRPHQ WR PHQ ZDV VLPLOD
DWWHQGLQJ GLUHFWO\ GXH WR WKH GRRU NQRFN

e 3HRSOH ZKR DWWHQGHG WKH HYHQW KDG VWURQJ RSLQLRQ
WKH\ PLVVHG DQG ZDQWHG PRUH RI DW (DVWEURRN
© $ FDIH ZDV PHQWLRQHG PDQ\ WLPHVY LQFOXGLQJ WRLOHYV
o 0DQ\ SHRSOH DOVR IRQGO\ UHPHPEHUHG SOD\LQJ ELQJR

(DVWEURRN DQG PHQWLRQHG D UHJXODU OXQFK FOXE D\
VRFLDO HYHQW

e 7KHUH ZDV D VWURQJ GHVLUH IRU WKH FHQWUH WR EH XVH(

e 3HRSOH ZHUH GLVPD\HG ZLWK WKH SK\VLFDO DSSHDUDQFH
PHQWLRQLQJ KRZ LW DOZD\V ORRNHG FORVHG KDG QR FOH
WKDW WKH IRUPHU UROOHU ULQN ZDV RYHUJURZQ DQG IHQF

e 3HRSOH ZHUH DPELWLRXV ZLWK WKHLU YLVLRQV IRU WKH IX
DQG VHDVRQDO DQG HQYLURQPHQWDO HYHQWY OLNH &KULV

e 2YHUDOO WKH ZRUN FRQILUPHG ERWK D KLJK OHYHO RI OR
EDVH RI LGHDV WR VKDSH IXWXUH XVH RI (DVWEURRN O0DQR!

" RRU QRANGY $URXQG ( DWEBRRNO DQRUSRP P XQWE& HOWH



1H[W 6WHSYV

B6RRQ DIWUWH GRRUNQRANQI DQGGLRS [Q ' DYIG DQGWH) LIP HVSUNVWDP EHIDQWLOIQ)
UMGHQW | HHGEDANIQUR DVKDUHG DYZ RINGXUQ) WHUZ HHND FOWHY DAY DAEURRN

2 YHUWHIR®Z IQJ Z HH\WVWH RHDWMG WH YIELDONP XUDOKRZ QDERYH Z KIFEK FHBEWDMV
Z KDABHRS®I DSSUHADW DERXW DWEURRNDQGH SUHWVHVWHUKRSHY I RUWH DUHD

VRITHYDVARQ) WD SRONRUBFDCSHRS®! FRP P XQW JWRXSVDQGSGXU : RUMIQ)
SRXCAOWR FRQQHANDURXQG WIHVH IGHDV DQG FRMGHUQHZ Z D\ VRI VIXSSRUD] \WIHP

" RRU QRANGY $URXQG ( DWEBRRNO DQRUSRP P XQWE& HOWH



1H[W 6WHSYV

MYYMIO 1P SRURQVWR P DNHWHP RWR WHP RP HOMP  \WWDWZ HIHQHIDIMG WURXIK WL

H HAVH : HGHHGWR KRQRXUWH SXWQXVZ KHQWH VEOHGWR XVDQG
WKRZ HG XS W \WH HYHQWDQG Rl THHG WHUIGDV
e :HZLOO OHDIOHW WKH
IO\HU LQFOXGLQJ

o IHHGEDFN RQ WKH HYHQW DQG ILQGLQJV

o LQIRUPDWLRQ DERXW FXUUHQW DQG QHZ HYHQWV DW (D
o DOLQN WR WKLV UHSRUW RQ WKH &RPPXQLW\ 3HRSOH Z
‘H ZLOO DOVR SRVW WKLV IO\HU GLJLWDOO\ DFURVYV RXU V
JLVKHUVJDWH )DFHERRN JURXSYV

‘H ZLOO VKDUH WKLV UHSRUW ZLWK ORFDO 9&6( JURXSV L

*DWHZD\ +XE $GXU DQG :RUWKLQJ &RXQFLOV $GXU ,QWHJ
7THDP DQG *RRG B3UDFWLFH OHQWRUYV

GRRUV ZH SUHYLRXVO\ SRVWHG |

$VZHGHYHBS WIVZ RN Z HZ IGFRQWOXHWR GO IURP \WH FDVHWYGHY SUCAS®GN DQG
UMHDURK SUDRAWAHG DQG FR@WGE\ * 30 DQGRWHY VXK DV

2 XWHAKIQ] VR 11QG DOG HQIDIH RGHUSHRSGI QR RCHNORZYV  DOQHHWOLY HBP HOWRI Z RN
R DEEHWMVRADOVROMWRO DG BCHTHW

e $JHQ): HOTRED, &ROOHAWD] SHRSEIDOG SORHWR EXIGHRP P XQW DOG UHGXFHVRADO
MROWRQ

$ WP 6FDBIIRUZ YHDO( P RWRQDODOG 6RADD ROHIHW

72 R GFDMUWHD FRXGFIARY DWKH GURS 1OHYHQW

" RRU QRANGY $URXQG ( DWEBRRNO DQRUSRP P XQWE& HOWH



7KDQN <RX

: HZ RX@ @HWR WDQNHYHY ROHIQ) IMKH/I DA Z KR JDYHWHUMP HDQG WRXIKWGXUQ]
WL/Z RIN 7KDON\ RX VR WH UMMGHQW Z KR RSHQHG WHUGRRWY VKDUHGWHUH SHUHQRHVDQG
IGHDV DQG\RWRVHZ KR FOP HDBQI VR WHGLRS QDA DAWEURRN : HDUHHVSHADD JUIDM XOR
SHRS®IZ KR VRG XVKRQHW® Z KDWKDVDQG KDV QRWE RINHG IQWH SDWADQG Z KDWIH. KRSH
VRVHHIQIXWH <RXUYHZ VVVWDAKH KHDUWR! WY UHSRUNDQG Z I@IXIGH Z KDAKDSSHVQH W

7KDQON\ RX VR FRGDI XHVDV$ GXUDQG:  RUKIQI &RXQALYY | RUMHUDPRYH IQYRGHP HOMURP
SOQQQI WHRXWHDRK VRVENQ) SDIAQWHWIIQQI GRRUNCRANQ) DQGHYHQW  HDOR
DSSUHADM WH FRXQRARYY Z KR DAMOGHG WH GLRS 1Q DQG\SHOMP HOAMQAQ) \R BFDO
SHRSEIVYIHZ VRQ( DWEURRNDQG WH Z IGHUDUHD

7KDQN\ RXWR) LIP HQWS UV RUMHUSDWZHUIAKLS WURXIKRXWMQFIGEQ) VXSSRWAZ W
RXWHDAK DQG FUHDAYHZ D\ VR JDIWHUIQ) [HHGEDANRQWH GD

7KDQNVDORWR 7KH* DWZ D\ + XE / LIKWMRXVHERP P XQIW &KXUK &FDQIDLGHQQU DOG
FRP P XQIW JURXSV DQGRWHY/Z KR KHSHG \KDUH IQYWIMRQY \SUHDGWH Z RUG DG
Z HBRP HSHRS®ILOR WH FHOWH

) IQD® WDQN\ RXVR&RP P XQIW 3HRSGIWDI I VWXWHY DQG YROXQUWAHYZ KR SUHSDUHG
GHIYHHG DQG UHRWGHG WIYZ RIN DQGVR* RRG3WDRAFH0 HQVIRWY DQG RIMHUSDUYRHY Z KRVH
VRRY DQG BDLOIQ) FROWDXHWR VKDSHRXUDSSURDAK VR FRP P XQW QAMQQ)

* HUHFRIQVH WHWKWAKDNHVGHQW SOFHG IQ XVE\ HUIDIIQ) IQWIVH HIAVH DQGZ H
UP DIQFRP P MG VR XMQI WHVHIIQEQIVVR VXSSRWDP RIHRSHQ DRRYH DQG Z HBRP Q)
IXVMUH | RU( DWELRRN O DQRU&ERP P XQIW &HQAH

" RRU (RANGQY $BRXCG ( DWEURRNO DQRUS.RP P XQW & HQWH



