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© HBRP H R ) RUAO FO XUD\ &DWRTF 6FKRRY Z KHH | DIV EDVHG HGXFDMRQ P HHW DFDGHP [E H PHIIQRH 1Q WH KHDUAR! WH
© RRG 9XIIDBR HIIRQ $V WH WKMG FKRIFH |RU SXETF® 1XQGHG &DWRIE HEGXFDWRQ 1Q ) RUM FO XUD\  ZH EHIHYH HYHY
VIXGHQALY D FKHIMKHG FKIGS Rl * RG 7KLY FRUH EHIH IXIGHV RXUFRP P VP HOWIR QXUMUQ) LOGYIGXD® Z KR QRWRQD DFKILHYH
DFDGHP IFD® EXWDOR HP ERG. WRQJ YDXXHV DQG D VSILMRI VHMEH : H HP SRZ HU RXU VWGHQW \R P DNH D P HDQIQIIXO
GLIHHOH 1Q WH ZRUG B\ IRUMUQI D UHBIQWMW SXUXIWRI NQRZ BIGIH GHHS \SIUMXDOJWRZ W DQG D VWRQJ VHQWH Rl
FRP P XQW VHYIFH DQG HQIDIHG AMY HQWKIS
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BL0FH )RUAD FO XUD\ &DWRTF 6AKRRY KDV EHHQ D FRUDHUAMRQH Rl HGXFDWRQ 1Q RXUYIELDQWDQG H SDQGEQI FRP P XQW

© H SWRXGD RIIHU FRP SUHKHQMYH SLRIUP P IQU ILRP (DU &KIGKRRG 6HWEHV WRXIK . IQGHUIDUMQ \R * DGH ) RWV
0 FO XUD\ MHDL/DG QDP IF AW HQUEKHG E\ SHRS®IILRP DARYHUZ KR FDOMLY IHIIRQ KRP H DQG Z HHP EWDRH WY GLYHIMW

ZHDYIQJ IMQR WH IDEUE Rl RXU Z HBRP IQJ DQG IQFOMYH GDUQIQ) HOYLLRQP HOW 2 XU GIYIMRQ RSHIDWV DRIRW WILLIMHQ
P RGH.Q | DAMAV IQFOGQ) WQ HBP HQBU VAKRRY R VHFRQGDU VFKRRY DQG D VHRRQGEDW RXWHDRK VAKRRO( DFK R RXU
DRI VAKRRY IV WIRXJKWK@® GHMIQHG HTXISSHG Z W X HGIH WIRKQR®J\  DQG RITHWY/D YDUHW Rl SLIRIUDP FKRIFHV\R

P HAVIKH GIYHOH QHHGVRI RXUIDP LOHV 8 QGHUOIQ) DORI WLV IV RXUG QDP IE I Z KR DUH GHHS® GHGIFDMG \R UFK GDUOIQ)

H SHUHQPHV | RUDDWYGHN FRQWXRXVD VAYIQJ [RULP SURYHP HQMQ DOWH. GR

LAADUAUARUE0A sahd, 6B AR xZAC

2 XUFRP P W HQMR KROME HGXFDWRQ P HDQV SIRYIGIQ VBIIRUHG GDLQIQ) H SHUHQAHY WDWRKDIQIH IQVSILH DQG SWHSDWH
VIXGHQW IRUVXAPHW ILRP HDUD FKIEKRRG VHEHY WILRXJIK KLIK VAKRRO$WINH FRUH Z H GHIYHUUFK DQG HQIDILQJ LOVAKPRRQ
Rl WH $ @HUID ( GXFDWRQ FXUWIEXGP  HQUXUQD HYHUY AXGHQOWHAHYHV D VWRQJ DFDGHP LF | RXQGIMRQ &HQWDOR RXUP MRQLY
P HDQIQII XOUHDILRXV HGXFOMRQ DQG &DWRTE 1D 1RUP DWRQ IXIGIQ) RXUMNGHQN VSIWMYDOJURZ W DQG GHHSHQQ) WHU
UHDAWRQWKIS Z WK * RG

5HARIQ LQI GLYHWH QHHGV DQG DVSILDARQY AXGHQW FDQ FKRRVH EHVE HHQ ( QIOK DQG ) LHQFK P P HMRQ SWRIWDP P 1QU : H
SUHSDIH VWGHQW [RU IXWMUH FDUHHY WILRXIK IREXWRITHIQIV @\H &DUHHU  7HKQRBI\ ) RXQGDMRQY WH 5HIMMUIHG
$SSIHMEHWKIS 3WIRILDP  5$3 ZRWN H SHUHQAH DQG FRRSHIDWYH HGXFDWRQ SWRYIGQU LIQYDODE®H KDQGV RQ H SHUHQH
Z IWIQ WH GFDOEXMQHW DQG IQGXVIM FRP P XQWHV ) RUMMGHQW LHTXILUQ) VSHADM HG VXSSRWVZ H RITHU . QRZ BIGIH
(P S® DELOV 9RFOWRQDG GXFDWRQ DQG-QFOMYH/ LYIQJ SURILDP V

% RQG DFADGHP IEV ZH IRWMU Z HOIRXQGHG IQGAIMIGXDY WURXIK G\ QDP IF DINGMEV SWRIWDP V DQG  YIEWDQW YVXDO DQG
SHURWP [QJ DUV RSSRUMQMHY 2 XUMMGHQA DUH DOR HQFRXUDIHG VR EH DI HQW R FKDQUIHWURXI K IQUDAYHV | RFXVHG RQ VRADO
IMVWAH DQG VHUYEH JURXQGHG LQ RXUIDIW FRP P VP HQW:  H SURUMYH \AXGHQAZ HOEHQJ Z W FRP SUHKHQUYH VXSSRUV [RU
VINGHNZ HIpHW UHFRIQL} LQI WH P SRUBQRH RI QXUMUQ) HYHY DVSHRAR! D FKIGBY GHYHBSP HQW

2 XU $EHWD ( GXFDWRQ DSSLRYHG SWRIWP V DIH GHMIQHG VR EH FKDBHQILQ) P HDQLQIIXO DQG GHHS® UHZDWGEQ) : H DUH
IOAHGE® SWRXG RI RXUVXGHQW VXAFHW D P DRUIRFXV Z IWIQ RXU &DWRIF VAKRRY ( DRK \ HDU FRXQWBMWY JWDGXDWV DUH
UHFRIQ) HG Z W DFDGHP IF BDGHIKIS DQG AMYHQWKIS DZ DUBV VAKROUWKISY DQG EXWDUHY D WAEP HOMWR WHUKDLG Z RN
DQG WH QXUMUQ) HOYILRQP HOWZ H SURYIGH 8 G DIMD  DW) RUAD FO XUD. &DIMRIE 6FKRRY' Z H VIMYH \R [@QXP IQDW HDFK
VIXGHQAW SD JXIGIQ) WHP \RZ DG D1 DIW 11@BIG | XWWUH UEK Z M SXUSRVH DQG SRWELOW
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7KH) RWAO FO XUD\ &DWRIF 6AKRRO LYIMRQ IV KRQRXUIHG
VR VKDUH\ HDUVE R Rl RXUWUHH \ HDU( GXFDARQ 30Q

SRRWG 1Q &DWRIF IDW DQG JXIGHG E\ RXU IRXU
&RH 9DOHY WL SOQ KUKWKW RXU FROWXHG
FRP P VR HOWMR H FHBIQRH 1Q HGXFDARQ Z KIB! | RWMUQJ
WDQVSDUHQR  DFFRXQUELOV HARQRP IE VXWWERIQDEIOW DQG
VIWRQJ SDUZHIKISV Z I \AXGHQW DP LOHV Ml DQG WH E&%m

a

EURDGHUFRP P XQW ﬂ@@u@éﬂﬁég
&UHDMG 1Q FRIERUDARQ Z W RXUVAKRR® DQG WHUFRP P XQMEAV WY SOIQ LGHWIHY
NH  SURUMEV WDWVXSSRUMKH KROME JUIRZ\W DQG VXFFHW Rl HYHY  XGHQW
DFDGHP [FD® \SIWWD® SK\MED® DQG VRADD® -WSURYIGHV D WRXJKWKOURDGP DS
WDWZ LQIXIGH WH Z RINRI RXU' IMMRQ DQG KHS HQUXUH P HDQIQJ | XODQG HQIDIIQU
GDUOQI RSSRUMQMEV | RUDTIBDUOHLY

© H DUH IQFHIHD WDQN XOIRUWH GHAFDWRQ RI RXUWMI DQG FRP P XQIW SDUHWY
ZKRWH \KDIHG FRP P W HOMR &DWRTE HEXFDARQ FROWDXHV \R P DNH D OV
IP SDAW 7RIMWHU ZH DIH QXUMUQ) WIMGHON ZKR DIH FRQIGHQV IQ 1DIWK

7KH ( GXFDWRQ 30Q IRU) RUAD FO XUD &DWRIE 6FKRRY FRP P HOAQI $XIXWW ZD\
SUHSDUHG XQGHUWH GILHPARQ Rl WH 9RDLG Rl 7UKVIMHV LQ DFFRUGDQRH Z W WH UHVSRQUELDAH
XQGHUWH ( GXFDWRQ $PADQG WH 6XWEICDE® ) MDO3MQQQ) DQG 5HSRUNY $AV7KLY SOQ Z D\
GHYHBSHG 1Q WH FROM Rl WH SURYIQADQIRYHUOP HOW EXVIQHW DQG IIMDOSOQV 7KH YRDLL
KDV XVHG IW SHURWP DQFH UHVXOV R GHYHBS WH SOQ DQG LV FRP P MG \R P SGP HOMY \WH
VDWW LHY FRQWIQHG Z IWIQ WH SOQWR P SURYH WXGHOWBDLQIQ) DQG UHVXOV

7KHYDUG DSSIRYHG <HDU™ R \WH " IMMRQ ( GXFDWRQ 3OQRQ0 D 7KHRWIGDORS\ 1
VIQHG B\ &KDILSHIRQ YDURRADQG 6XSHIQMIGHINO DRSUMXU3RRBI DQG WRUHS DAWKH GIYMRQV KHDXC
RIEH
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2XU" IYMRQ ( GXFDWRQ 30Q FROWDXHV VR IXIGH WH ZRWN Rl ) RUAD FO XUD. &DWRIF
BFKRRY WRXJK SXIBRHXOHBRIRQ FRMERWDAWRY DQG D \KDHG FRP P W HOMR
VIMGHQAWXFRHW -WZ DV FUHDMG WURXIK H \WQWYH VENHKRGHUHQIDIHP HQVWRXIKWKO
DQDOMY DQG WDMILF SOQQQ) DQG WKDV JURZ Q IOR P HDQQIIXODPURQ Z IWIQ RXU
N VAKRR® DQG FRP P XQWAV $V Z H P RYH IQR WH VHRRQG \ HDURI RXUWUHH\ HDUS@Q Z H
DH SURXG Rl WH SURIUHW P DGH VRZ DUG RXUHGXFDWRQDOSURUMEN DQG UHP DIQ | RFXVHG
RQWH Z RINWDWIHV DKHDG

 \ * XIGHG E\ RXU) DI 7KHP H RXUVAKRRY KDYH FROWDXHG R |RWMU HQVILRQP HQW Z W
J RSHQ P IQGV RSHQ KHDUWW DQG RSHQ DWP V 6WGHQN DRRW WH GIYIMRQ KDYH EHHQ
| 1P P HOHG IQ RSSRUMQWAV VR GHHSHQ WHUXQGHIMIQGEQI R WH 6DIQWDQG JURZ 1Q1DIW

FRP SDMRQ DQG VHMFH VR RWHY/ : HIHW UHP DIQV D SURUW WIURXJIKRXVWKH GYIMRQ
DV Z H UHARIQ] H WH HWHOWDCFRQOHAWRQ EHVY HHQ Z HOEHQJ  DRKIHYHP HOWDQG SRUMYH
VRKRROPXGUHY 2 YHUWH SDVA HDU VRKRRY KDYH FRQWXHG VR VWHQIWHQ VXSSRUWV IRU

ERW VXGHQW DQG Bl Z KIBI FHDWY) GDLQIQ) HOYLRQP HQW Z KHH IQGIYIGXDY [HHO
ZHBRP HG FDUHG IRU UMVSHRMG DQG\DIH
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AOQCat)OA OO &Ued Aaald  3spi0) WHGHOW I RUVKFRHW EH RQG KLIK VAKRRCFROMOXHY\R EH DO 1P SRUBOADUHD R
JURZ W IRU) RUAD FO XUD\ &DMRTF 6FKRRY 2 XUFRP P WP HOWIR HTXIWZE®! DQG LQFOMYH
BDLOQ) HOVLRGP HOW UHP DIQV DWWH IRUIHLROWRI RXUZ RIN 6Vl KDYH FROMXHG R
HQIDIH 1Q P HDQIQIIXOSURI HWRQDOGDLOQ) WDWXSSRUV GYHYH MGHOWQHHGY DQG
VIAHQIWHQV LOVAXPMRQDOSUDRAERY DRIRW WH GIYMRQ : H DOR FROADXH VR KRQRXURXU
FRP P P HOW R 7K DQG SHRQAMARY E\  GHHSHAQ) -QGIHORXV HEXFDWRQ
VIUHQIWHQIQ) DXWHQUE SDURHIKISV DOG FUHDAQ) RSSRUMQUAV | RUGDLOQ) \WDAH BRW
URVSHRPWXQGHIAMQGIQ)  DQG UHFRQAMDWRQ

$V Z H HOMUWH VHRQG \ HDUR! RXU' LYIMRQ ( GXFDMRQ 3@Q Z H DUH HOFRXUIHG E\ WH
JURZ W Z H KDYH VHHQ DQG LOVSILHG B\ WH RSSRUMQMAY DKHDG : H DIH GHHS® JIDMXO

IRUWH GHGIFDARQ Rl RXU WEII VAXGHQW IDP L0V DQG FRP P XQW SDURHY Z KRWH

FROWDXHG VXSSRUMDQG FRIERWDIRQ KHS P RYH RXUGIYIMRQ IR DG 1Q 1DIW BDLQIQY
DQG VHEH
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7KHG-MJIQR! WH ( GXFDMRQ 30Q a <HDU—UHSUHVHQW D WRURXV DQG KLIK® FRAERWDAYH SURFHW LRRWMG 1Q
FRP SUFKHQWYH GDV DQDOMY DQG H \WQWYH WENHKRGHU HQIDIHP HQW 2 XU IQWDOXQGHWENQ) LQYROHG D FDLHXO
HYDODWRQ R WH SUHFHAQ) a <HDU— ( GXFDWRQ 30Q IGHOWA 1Q) WRVH VADWIIHV WDWGHP ROVADWG
WJQLIFDQMP SDRVDQG HIHPYHOHW WHUHE\ P HIMQJ FROADXDWRQ DQG I XUMHU UH IQHP HOWZ WKIQ WH XSGDMG
IWDP HZ RN

$ FRUOHIARQH R WL GHYHBSP HOAZ DV WH FRP SUHKHOMYH DQDOMY Rl IRXU\ HDWY Rl [QMUODOMENHKRGHU GDWD
HQFRP SDWMQUI SHYSHARYHY ILRP SDUHQW JXDUEDQV WDRKHY VXSSRUMAT VXMGHOW DQG VAKRROBDGHY 7KLV
GHEIBIG UHYIHZ DERZ HG XV VR HYDOXDOW FXUHQAVADMILHY GVAHLQ HP HUILQ) QHHGV IGHQW\ FUMFDCDUHDV IRUJURZ W
DQG UDIIWP  IRXQEDWRQDOSURUW DUHDV 7R HQUEK RXU XQGHUABQGQ) MGHQOWYRIFH Z DV GLHA® IQFRUSRUIDMG
WWRXIK VBLIHMG IRFXV JUIRXSV FRQGXPMG DRIRW JWDGHV IRXU WURXIK VEHOH &RQFXUHOWD GDW IRP $EHID
( GXFDWRQ $WXWDQRH VXUH  $($ DQG D EURDG VSHRAKP RI WXGHOWGDLQIQ) GDW IQFOXGQJ GMIDR DQG QXP HDR
VFUHHQHY  SLRYIQADODRKIHYHP HOAMMMN GIS@P D H DP IQDWRQV DQG RWHU UHBYDQAVDWHWP HOW Z HH UJRUIRXVD
FROMGHHGWRIQRWP RXUXSGDMG VWDMIIE GILHPARQ

7KUIRXIKRXWWLY SIRAHW RQIRIQ) HQIDIHP HOWVHWRQY Z W VAKRRO®DGHY 6FKRRO&RXQA® DQG RMHU NH

WENHKRGHY Z HH LOWMKP HQEO 7KHVH VAWMRQV | DAQBWG L1Q GHSW VFUMD. R DOFRGAMG GDB |RWMUHG D \KDUHG
XQGHWABQGEQI Rl FRP SG[ WAV DQG Z HH FXADA RUWH UH IOHP HOAR! VDM LHY WDWZ L@KHS VR DRKIHYH WH WUHH

\ HDURXWRP HV 7KH GLDIWSOQ XQGHZ HWD AUFXOWRQ SURFHW QYWD FUMFDOI HHGEDAN DQG QHRHVMVMGY | XUMHU
WHIQHP HOW VR HQUXUH IW DDIQP HQAZ IW WH GIYIMRQV DVSILDARQV DQG RSHIDARQDOHDMAHY 7KLY 1IQDOGRAXP HOALY

WHHRWH WH GUHPARXWWRP H Rl W1V H WIQWYH DQG LQFOMYH ERG. Rl Z RUN FUDIVMG VR UH BPAWKH SDUDP RXQAJURZ W
DUHDV DQG SURUMEV Z IWIQ RXUVAKRROMUVGIFWRQ | RUWH WUHH \ HDUR F®I XOIP DWID HQUXUQJI HOKDQRHG HEXFDWRQDO
H SHUHQAHVDQG RXVWRP HVI RUD@BDLOHLY/

06310 . 'S Q590565 3 $:*50

2 XUMAKRROGYIMRQ IV SUMBU HG R VHUYH DQG BDUD Z WIQ WH R 7UDW

DQG\WH KRP HDQG Rl WH O «W/ 7KLV @QG KDVEHHQ DQG FROWXHVVR EH D YIELDQASOFHRI
GHHS PX@YUH DQG WDGMRQ [RUWH &UHH ' HOH DQG 0 «\W/ SHRS®! H \WWQGEQUI EDAN P LGIQQID
: HDWHFRP P WG \R | RUMUQI DXWHQAE DQG UHASURFDOLHDMRQWKISV Z I BRFDGQGLIHQRXY
FRP P XQWAV DQG (@HY HQKDOAQ) FRQQHPARQY DQG XQGHUMIQGQ) Z IWIQ RXU VAKRRO
FRP P XQWAV

© H DUH XQZ DYHUQJ 1Q RXUGHGFDWRQ VR DFKLHVIQ) SRMYH HGXFDWRQDORXWRP HV IRU) LUV
1 DARQV 0 «WY/ DQG-QXIMKAMGHQW 7KLV 1V URRWG 1Q RXUXQGHUMIQGIQ) Rl WHUUEK KMRUHV
SWRIRXQG FXGMUHY DQG IQYDODE®! FRQMEXWRQY : H EHIHYH WDWE\ IRUMUQI DQ IQFOMYH

DQG XQGHWMMEQAQ) HOYILRQP HQW DQG B\ ZRWINQ) FRMERWDAHD ZIW -QGIHQRXV
FRP P XQWAV Z H FDQ HQVXUH HYHY AMGHQMKUYHY DQG UHDRKHY WHU | X@SRWQWDO 7KLY
KDUHG RXUQH  HP SRZ HY DO®DUQHY DQG Wil \R HP ELDFH WH \SIUWRI 700 DQG

5HFRQAMWRQ FUHDWY DVARQIHUFRP P XQW RIHNHU
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60IQWDUIHKR® P HQDQGZ RP HQZ KR KDYH @HG @HVRI H HP SOU 1DIW YIWMH DQG VHYIEH RITHIQ) D SRZ HUXXZ MHW R * RGV

AHIQWHZ RUG 7KURXIKRX\WKIMRY  VDIQNV KDYHFRP HIURP DQY DBV RI @H 6RP HZ HIH TXIRDQG JHQW RWHY/ Z HH ERG DQG

FRXWDIHRXV : KDWKH DQKDUHG Z DV D G-MUIHWR @vH DAFRUWEIQ] VR * RGVZ IO 7KURXIK WHUH DP S®f ZHVWHKRZ * RGV&YHFDQ
|GXUINK [QWHOHVR RWGIQDY SHRS®I

7KHVDIQNV\KRZ XVKRZ \R WKW RG HYHQ Z KHQ @H I HHY XQFHIBIQ 7KH VKRZ XVKRZ R SHVHYHH Z KHQ WIQIV DUH GLLILEXQV
DQG KRZ VR GMARYHUDQG XVH RXUXQTXH JIW R GR JRRG IQ WH Z RUES 7R @H @\H D VDIQWGRHVQWP HDQ EHQI SHUHRWIMP HDQV
W QI VR EHFRP H WH SHIRQ* RG P DGH XV VR EH -Q RXU&DWRIF WDGIMRQ Z H KRQRXUWH VDIQNV WIRXIK YHOHDARQ  \KRZ IQJ

GHHS UNVSHRWRUWHUKR® @/HVDQG DWN.QI |RUWHUSUD HY - H EHIHYH WDWKH VDIQW DUH FRVHVR * RG DQG FDQ SUD 1RUXYV MWW

DVZHSWD\ IRURQHDQRWHU : KHQZ HSWD R WH\VDIQNV ZHDWWHP VR KHS XVIR@Z -HXVP RUH [ DIWIX@® DQG R VXSSRUAKYV
RQRXURXUOH Rl 1DIW

% H SBRUQ) WH QHV R VDIQWV RYHUWH QH WIKUHH\ HDLY Z H KRSH VR DQVZ HUWH TXHRQY +RZ FDQ Z H ®DUD @\H WH \DIQNV
GDUHG' +RZ FDQZ HBYHQHWH \VDIQN RYHG' + RZ FDQZ H VHUYH Q\H WH VDIOW VHYHG'!

i - As @ LVIKO LQGV 2SHQVR/ HDUQ

-QWH ILUAY HDU RXUIRFXVZ DVRQBDUQIQI BRNQI R \WH VDIQWVDVP RGHYRI Z MGRP FXURMW KXP LOW
DQG WKVW&DWRTE VFKRRY VWIYH | RUWH GHYHBSP HAR WH Z KRBI SHIRQ P IQG ERG. DQG \SILMWDQG
WH VDIQW UHP 1QG XV WDWBDLQIQ) VD QHRQI RXUQH : H GDUOHG VR EH FXURXY @NH 6WEDURV $ XY/ \R
SHUHYHH @\H 6W-RVHSKIQH R KDYH IQMIUW @\H 6W-RVHSK DQG W RXUEHWAMNH 6W$ QG YMAHW: H

BGRNHG VR WRVH Z KR WKXWMMG WDWBDUIQJ Z DV QRARQD DERXWIDIQIQI NQRZ GIGIH EXVWDERXWEIMARYHUQ)
KRZ \R @vH | DIWIX@ DQG Z IMHO

i Ay ¢ LVK+HDUW 2SHOVRR/ RYH

QWHVHRQG\ HDUZ H®DDILRP WH VDIQW Z KR WDRK XV DERXWARP SDWRQ NQGQHW DQG VHD JUW2 XU
IRFXVLY KHDUV RSHQWR ®YH HP ELDAQ) WH FD@R UHARIQ] HWH GLIQW Rl HYHY SHIRQ : H&YH @\NHWH
\VDIQW Z KHQ Z H VENH WH ®YH WDWZ H UHFHYH IURP * RG DQG WKRZ WDWERYH R RIKHLY 7KURXIK WH QrHV
Rl VDIQW @\H 6W-RKQ 3DXO— 6W) DXWWOD DQG 6W3KIS 1 HUL Z H GMARYHUWH RKDUDRMUMARY RI D ®YIQJ
KHDUVRQH WDWARZ VP HIR VHHNV UHFRQAMDARQ XSKRGVGLIQW DQG LDGIDWY MR

i A o LVK+DQGV 2SH)VR6 HUYH

7KH\E R \ HDLY VSHQWRFXVHG RQ RXUKHDGV DQG KHDUN DQIP DMV DQG LQVSILHY RXUKDQGV IQR VHYEH ©
RXUWILG \ HDU Z H SXWRXUI DIW, QR DRARQ E\ VKDUQI RXUJ LW DQG BBIQW VR EXIE XS RXUFRP P XQW
6DIOW @\H 6W7HHVD Rl &DBXWD 6\WOLQFHOWGH 3DXODQG 6W. DWMULVKRZ XV Z KDAMP HDQV\R @HD @HRI
SXUBRVHXOWHXYIEH URRWMG 1Q ®YH 7KH VDIQW \KRZ XV WDWZ KHQ RXU KDQGV DUH RSHQ R VHUYH ZH
EHFRP HIQWMKXP HOWR! * RGV®&YH IQWH Z RUT FDUQJ | RURXUVAKRRODQG SDUMK FRP P XQMEV UHDFKIQU
RXVWR WRVHIQ QHHG DQG SLRMPWQ) WH EHDXW RI * RGVFUHMRQ
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SVWMH KHDUAR! WH HGXFDWRQDORXLOH. DWW RUAD FO XUD\ &DWRTF 6FKRRY @HV D SURIRXQG FROMPWRQ WDWHYHY LQGLYIGXDAY D
FKHUMKHG FUHDMRQ DEXQGDQWZ W SXLSRVH DQG SRWMELON 7KLY IXIGQ) SUQASEILIQWVDFRP P IW? HQWR | RWMUQ) P IQGV HDIHU
IRUZIVGRP  \SLUW RSHQ R FRP SDWMRQ DQG KDQGV UHDG, 1RUP HDQUQII XCFRQMEXWRQ $V RXUMAKRROGLYIMRQ FROWDXHY RQ LY
WUHH \ HDUVWADWI LE SDWC IWUHDIHTILP V' RXUMVDRUHG WKMAMR QXUMUH D YIELDQWRRP P XQW Z KHUH VSILMYDOJWRZ W DQG DFDGHP IF
SXUXIMWIQMUIZ IOH EUQIIQU IRUM D IXVMUH UFK Z WK LOWIUW DQG IQVSILHG DAMRQ 2 XUVAKRROGLYIMRQV IGHOMY KDV ®Q) EHHQ
GHICHGE\ WUIRRWIQ) DW &RP P XQW DQG ([ AHGIOAH 7KLY GHHS KMRUFDQJURXQAIQ) FRXSEIG Z IW WH FRUH EHOH \WWMDWHYHY
WYGHOALY D FKHIMKHG FKIG R * RG WKDSHY WH RYHD@QDUIDWYH Rl WL ( GXFDWRQ 30Q WRDQMRWP V WL VWDWILE GRPXP HQW

LOWR DQ LQVSIUQI GHFOWDWRQ R FRUH YDOHV 1LDP LQJ WH S@QDVDFRP P W HQWR EUQIIQ) WH WKWV Rl WHVKRRO/P MWRQIOR
VKDLSHUFRQMP SRUDY 1RFXV P DNQJ IMERW GHHS® | DP LIDUDQG | HVK® LOVSILIQD |RUMHFRP P XQIW IMYHUYHY

E m g ‘n O" go

2 XUVKRRAAYIMRQV VXAFHW [V JIRXQGHG 1Q D I XQGDP HQRGRP P W HOWR WH KROMF Z HOEHQJ Rl HYHY IQAYIGXDY IWIQ RXU
GDWQI FRP P XQW : HIWP ® EHIHYHWDWZ KHQ RXUMMGHQW Wil DQG GDGHLY DUH DOHP SRZ HHG VR EHKHDOM\  UHM@HQADQG
HQIDIHG Z H FXGWDWM DQ HQYILRQP HOWZ KHH HYHY ROH FDQ WKO® WUYH 3URUMYIQ) Z HIDHW [V DQ HWWHQWDAIQYHWR HOANIQ WH
VAMEICHG ZHOEHQ) DQG H FH®BIOAH RI RXU HONH GYIMRQ HQUVXUQI RSWP DO FRQGWRQV |IRU ERW SHIRQDOJWRZ W DQG
H AHSWRQDABDLQIQ) H SHUHQRHV IRUDD

\ ~ O o =~ AN \ 7
leceadd aOx1 Ace x (A cee
-Q RXUWDSIG® HYROIQ) Z RUG SUHSDUQI XGHQW | RUZ KDWIHY DKHDG P HDQV I DUP RUHWDQ MMVADFDGHP 1F DRKIHYHP HOWAWP HDQV
FXOYDAM) | X\WUH UHDG IQGMIGXDY Z KR SRWHW QRWRQD WH NQRZ BIGIH DQG WN@Y | RUGLYHWH SDWZ D\ V EXWDOR WH VIWRQ)
HMIFDORRP SDW QHHGHG VR QDYIIDW FRP SEf  FKD@IQIHY DQG FRQMEX\W SRUMYHD VR VRAHW 2 XURRP P IW HOALV \R HP SRZ HU

HYHY AXGHQWR EHFRP H D UNVSROME®! FRP SDWMRQDWM DQG HQIDIHG AW HQ HTXISSHG Z W WH FRP SHWIQAHY VR WUYH LQ WHU
I XWWUH FDUHHY SXUXHQHRQ) BDURIQI DQGP DNHDP HDQQI I XAEL HHOFH IQ WHZ RUG

Pal o 7 [N ] Vd ~ o e\
caald U lha o
( GXFDWRQ LJQWAV D @HRQJ VSDINRI FXURMW HP SRZ HUQJ IQGYIGXDY VR QDYLI DWW DQ HYHURKDQIIQ) Z RUGs Z KB | RAMUQI DGHHS
XQEHIWMIQAQI R RXUWDUIHG KXP DQ WRU  -©Q RXU VFKRROGIYMRQ / HOUWIQJ IRU/ LH MJQLIHY RXURRP P W HOMR HTXISSIQJ
VMGHQW Z IW WH HWHQUWDOWRR® VR H FHOQRWMWWIQ DFDGHP IEV EXWIQ DI DFHW Rl WHU@H BXUDH VW DERXWEXITHQI VWRQJ
IRXQGDARQV 1Q OMDR DQG QXP HDR  FXGYDAY KDL P IQGV WDWDQ WIQN FUWD® DQG VROH FRP S® SWREGP V' DQG
IRWMUQI KHDUV DQG P 1OGV RSHQ VR WH LOMZ RYHQ KIMRUHY WDWKDSH RXUSUHVHQNDQG JXIGH XV VRZ DUG D IHFRQABGIG | XWWH
7KIVWHP H LV WH EHGURAN XSRQ Z KIFK RXUMMGHOW Z I@EXIE QYHVRI SXBRWH LOQORYDWRQ DQG FRP SDWIRQDW HQIDIHP HOW

caeld & Colaa
-©Q RXUVMKRRGEYIMRQ Z H EHIHYH WDWHYHY WYXGHQMHI DLEEW Rl WHUEDRNIURXQG IGHOWY RUGDLQIQ]
RXUWOH  GHVHOYHYV DQ HOYILRQP HQWZ KHH WH  FDQ QRWRQD VXARHHG DFDGHP IFD® EXWDOR 1HHOD
SWIRIRXQG VHQWH R EHRQIIQI ( TXIW 1Q $PWRQ LV WH FRUDHUWARQH Rl WLV EHIH  JXIGIQJ XV R IRMMUD
WXO IQFOMYH FRP P XQW 7KLV WHP H LIV DERXVDRRYHD RIHDWJ SDMZ D\ VR VXFRHW IRUHYHY MXGHQW
UHRIQ] 1QJ WDWAEYHIH SHYSHRRYHY DQG H SHUHQRHV HQUEK XV D@ % FKDP SIRQQI WRUHG VXSSRUWV
DQG FHBEWDWY WH XQTXH QHG H SHUHQRHV Z IWIQ RXUFRP P XQW Z H XQEBAN WH | X@BRMQADY IWIQ
HDAK VWX GHOWDQG VAHQI WHQ RXUHQWH HGXFDWRQDADQGMVADSH
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BVXGHQOW DQG WD | Z LOH SHUHQFH D &DVKRQF | DIVIK |RWPP DMRQ E\ RSHQLQJ VKHLU
P LQGVVR ®DWIQ] VIKHUKHDUN VR RYH DQG VKHUKDQGV VIR VHUYIEH UHI BIPAQ) VKH

SDV Rl VKH 6DLOW

¢ ([SBHWHOHVR WHEDIQNVDVH HP SOW/IQAYGXDY Z W KHDUWWRSHQWR * RGV®&YH DQG
Z KR D@XZ HG WDWRYH\R P RIHWHP \RZDWGP HRA EHBRQIIQ) DQGD@HRI R\ 1Q VHWFH R
RWHY/

) e (QKDQFH VWP FDSDAW \R (QWILDW |DW EDVHG SHUSHRRYHY IQR FXUEXGP DUHDV
AR C o YufE IRMMUQ) D GDLOQ) HOYILRQP HOWZ KHIH IDW IQRWP V XQGHUMIQGQ) Rl WH Z RUG DG
KXP DQH SHUHQRH

o ([ SBUHWHONQI &DWRIF DWW IOFGQI W 6RADY HDRKIQIV E\ H DP 1QQJ WHUHYRGWRQ

DQG DSSTDWRQ VR P RGHD MXHY IRWMUIQI IHBIYDQRH DQG IQVSIUQI MW FRP SDWRQDWM
DRARQ

6FKRRY IDP lGHV DQG SDUMKHVY FRADERWDWA VR QXUXUH YIELDQW |DIVK | LGBIG
®DURIQ] FRP P XQMHV

0 DIQWIQ UHIX@UDQG P HDQIQI I XCFRQQHANRQY EHVE HHQ WH SDUVK GIYIMRQ DQG VKRRV \R
SURYIGH SDWRUDOXSSRUNDQG RSSRUMQIAN | RUMB T DG WXGHQW VR FRQQOHAVZ WK FBILD\

. (WREQK IDW GDGHUKIS WDP VR FKDP SIRQ |IDW LQWDWYHY | RAMMUVSILWMYDQOIURZ W DQG
VWHQIWHQ WH GLYIMRQV &DWRTF LCHOWV 1Q SDURHUKIS Z I WH SDUWK

AN G0 YulE

e 0 DQEIQFRMERIMRQ EHE HHQ VKRRY |DP LOHV DQG SDUMKHVY LQ WH VDRIDP HQEORXUOH
VR VXSSRUNDQG FHBEUDW WXGHOW UHFHYIQ) VDRDP HQW

e ' HHBS DQG [P SBP HQNZ HBRP IQ) SURIWDP V IRUQHZ |1DP LWV WDQUMRQQI IQR WH
VAKRRODQG SDUMK FRP P XQUAV VR |RAMU D VHQWH Rl EHRQILQD Z I WH EURDGHU &DNRTE
FRP P XQW
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/ HDGHY WDFKHY/ DQG VXSSRUN WDl Z L@ IRMAU D WMUYIQ) SLRIHWIRQDO
HQYLLRQP HQWMDWAKDP SIRQV DI | Z HEDHW DQG VXSSRUN RSP DOFRQGIMIRQV | RU
WX GHOWBDLDLQY

e P SBPHUWD GYMRQZIGH JXIGQ) ZH@MHW 1P HZRIN R HOXWH IOMIDMG DQG
\XVUIOHG VIXSSRUV

o &XGYDW D VXSSRUAH SURIHVMRQDOHQYILRQP HQMMDAVDRAYHD UHFRIQ] HV FRQWEXWRQY
DQG VIWHQIWHQV VRADTFRQQHPARQY

AR C 0 YufE

SURUMYHWEI | GHYHRSP HONQWDWYHY WDWRWMUFRQUWOXRXYV JURZ W DQG EXI@ FDSDAW VR
P HHVWKH G DQGVRI FXUHWDQG I XWUH FKD@IQI HV

o 6HHNHIFHQAHY DQG IQMI DM LOQRYDWYH VXSSRUNV IQFXGEIQI WRKQREBIIFDOVROMRQY \R
KHS P DQDIH Z RINBDG GHP DQGVDQG SURP R VXVALQDE®! SUDPWRHY

o QFUDHFRP P XQEDWRQ VXURXQGEQU KHDEY DQG VDIHW SURILDP VR SLRP RW DZ DUHOHW
DQG X\ DARQ

BVXGHQW DFKLHYH SK\ MIFDO P HQVIDO DQG VSLUVXDOZ HADHW VKURXJIK D FX@XWH RI
NLQGOHW FRQOHAIRQ DQG SHU/RQDQILRZ K

OMILDM D FROMXXP Rl VXSSRUN VR SURDRAYHD DGGLHW WH SK\ MEDO P HQEO DQG
\SILMYDY HOEHQ) Rl DOWMGHON

o -OMIWDM HYIGHQFH EDVHG SWRIUDP V \R H STAVD WDRK DQG VXSSRUMMH GHYHBSP HOWR!
VIMGHOW H HRXWYH I XQPARQIQD VN

R CoyE 3URP RW DQG HQKDQRH SK\ MFDOZ HEHW WIRXIK FRP SUHKHQWYH KHDEM. [QUWDRYHY WDW
s LOFO(GH DFFHVME®! RSSRUMQUMAV | RUSK\ MEDCDPAYIW KHDEM\ @HVMBN DQG SDUHWKLSY WDW
VXSSRUNAMGHNZ HOEHQU

° ( QKDQFH FRMERWDWRQ Z W 1DP 1HV DQG UHBIYDOWARP P XQW VHIBEHV R H SDQG DFFHW VR
UHVRXUAHV WDADGGUHW WH RYHLDQY. HOEHQJ RI WYGHQW Z IW GYHIH GDLIQI QHHGV

e 3URUH FRP SUHKHOMYH WDQUWRQ SOQV WDAMDGGUHW DFDGHP IE VRADODQG HP RWRQDO
QHHGV HQUXUQD WDWWXGHQW DQG | DP LOHV I HHCBUHSDUHG FRQQHPMG DQG VXSSRUMG 1Q QHZ
VAKRROHOYLRQP HQW
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BVWGHOW Z L@ EH HWKLFDO AMHQV HP ERG\ LQJ LOWAJUW  UHVSHRW DQG VRALDO
UHVSRQUELOW

o &ROWMXHWR HP SKDV] HGIVASTH DVD 1 DIW EDVHG BDLQIQI SLIRFHW | RFXVHG RQ GHYHBSIQJ
VHD FRQARODQG P DNQJ  FKRIFHV \WWDWKRQRXU -HWXV  JXIGHG B\ WH GYMRQV &DO\R
5HVSRQUELOW GRFXP HQW

e (QKDQFH DQG DWIQ WH XVH Rl URRUDAYH SUCAS®N DQG SWDRNFHY VR DEGLHW FRQ@PADQG
EHKDYIRXUDOMXHY IRPXAMQI RQ UHSDILQI KDP  IRWMUQI D VHQWH Rl VDIHW  DQG EXIGHQ
XQGHIABQGEQ Z WIQ WH VFKRROFRP P XQIW

] o ([SDQG RSSRUMQMAV |RUWMGHOW \R HUDIH 1Q P HDQQIIXOVHMEH FRQQHAWY WHU
AN C 0 YuE DPARQVVR &DWRTE 6RADY HDAKIQIV GVASBMKLS  DQG HWIFDCRMY HOWKIS

o &XGYDM UHVSRQUEG! DQG HWIFDOGLI MIOAMY HQWKLS DRIRW WH GLYIMRQ VR | RAMU IQMI UW/
DG IHVSHRANQ WXGHQW RQEH DRWRQV

° ( QKDQAH SDURHIKISV Z IW SDUHQW JXDUEDQV WILRXIK FR@ERWDAYH IQWDWYHY DQG WKDUHG
GDUIQI RSSRUMQWAV WDW/XSSRWWH CHYHBRSP HOANRI VWYGHOW HWIFDOAW HOWKIS

o BWHUWHO IXGHOMP SDM\ DQG FRP SDWMRQ 1Q SHHU IQMIDPARQY WIRXIK LOMANRQDO
HGXFDWRQDCH, SHUHQAHV1Q VXSSRUAYH GDLOIQ) HOYILRQP HOW

6VXGHQW Z L@IDIQ FRP SHWAQAHV | RU VXFFHW XOVFKRROWDOMMRQV DQG UHDGLOHW
[ RUIXWXUH FDUHHUSDWKZ D\ V

([ SDQG SUIRIWDP VDQG SDUHIKISY WDWSURYIGH VIMGHQW Z IW KDQGV RQ Z RINH SHUHQRH
1Q UHBIDQWOGXVIHY DARZ Q) WHP VR GHYHRS W@ DQG EXLE SURI HVWIRQDAHE RUNY

e  (QKDQFH DQG H SDQG WH XVH RI RQEH SOMRWP V DQG \RRY WDWDWMAMMGHWV 1Q
UHVHDURKIQJ DQG SUHSDUQJ | RUSRWAWHARQGDY  RSSRUMQUAV DQG FDUHHUSDIMZ D\ V

o 7D WH SRW\IDGXDWRQ SDZ D\ V Rl MWGHQWV IQFOXGIQ) HQUR® HOWQ SRWWHFRQGDU
HGXFDWRQ DQG HOWM LOWR WH Z RINRUFH VR HYDODM WH H I HPRYHQHW R FDUHHU UHDGIGHW

AN C 0 Y RIDATTY

o -QFUDHFRP P XQFDWRQ DQG FRIBERIDARQ EHVE HHQ DDWENHKRGHY VR HQUXUH D WP RRM
DFDGHP L DQG VRADOADQMWRQ | RUMMGHQW DARH. I HV Rl WHUHGXFDWRQDORXLOH

e *XIGHG B\ $EHID (GXFDWRQV &7) DQG &76 SWRIUP V IQARGXFH FDUHHU H SBUDWRQ
DARYMAY SWIRILAWMQI ILIRP EURDG OZ DIHOHW 1Q HBP HQB \VAKRROWR P RWH 1Q GHSW(
LQYHVIA DVMRQ DQG SOQQQJ QP 1GGBI DQG KLIK VAKRRO

o BWHWHQ SRWIWHFRQGDY SDUZHIAKISY R DDJQ GXDARHGMARXUH RITHUQIV
Z I VXGHQNQMHDQG P DINAWGHP DQGV
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6VXGHQW Z LOFXOWDVIA SHU/RQDOH FH@ORH 1Q MDA DQG QXP HDR  EHFRP LQJ
HP SRZ HUHG DQG HQJDIHG @ HBRRQJ GIDURHYY/

e ' HVMJQDQG P SBP HOWFBDU FRP SUHKHOMYH @MDR DQG QXP HIDR JXIGIQJ ILDP HZ RUNV
DRIRW\WH GYMRQ

o 3URP RWM DQG VXSSRUNKLIK TXDOV HVIGHQRH EDVHG LOWMKXPARQDOSIDRAFHY 1Q @MIDR DQG
QXP HDRA

o BWHUWHQ WH IQMIDWRQ R WP HD DQG HIHPAYH VBLIHMG IQMXPARQ 1Q @MDR DG
QXP HIDR |RUDDAXGHQW QHHEIQ) DEGIMRQDOXSSRUV

AR C 0 YulE

3WRYIGH \BUHWG DQG UHBIYDQW SURIHMRQDO GDLQIQ)  RSSRUMQMEY  \WWDW HQKDQFH
LOWMXPARQDCSLDPWEHV 1Q @MUDR DQG QXP HIDR

* ) RWMUD FRBPAYH XQGHUAMIQGEQ) DQG FRP P VR HQMKDWHYHY HGXFDRULY UHVSRQVE®I IRU
VXSSRUMY WYGHQAMDMIDR DQG QXP HIDR JURZ W DRIRW DOVXEMPW DQG GVASTRHY

o BGWHUWHQ WDFKHU FDSDAW R IQMSUHWDQG DSS® GDW DQG SIRILW P RQWRUQ
HOVUXUQU MDPRYHO LQIRWP VGDI® FOVWRRP  GHAMRQV DQG VXSSRUN WX GHOWBDLOIQ)

o (P SRZHU IQWKXPARQDO BDGHY/ ZKR FDQ JXIGH DQG VXSSRUWHIHARH QMDA DG
QXP HDR SWRWAHY

BVXGHOW Z LOEHFRP H FUMIFDOVIKLONHUY DQG HWLFDOSLREGP VROYHWY HTXLSSHG VR
VINH LQI RUP HG DQG P HDQLQII XCDPRQLQ D FRP S®f Z RUT

. (QKDQFH IQVAKPMRQ DQG DWHWP HQW SUDPWFHY WDWRKDIQIH MXGHQW VR DQDO] H
HYDODW Vi QHV] HIQIRWP DARQ DQG DSS® NQRZ BIGIH IQ QRYHIDQG FRP S®f ZD\V

) RWMU HQIDJIQJ KDQGVRQ DQG H SHUHQWIO BDLIQ)  RSSRUMQMAY WDW FKD@IQIH
VAXGHOW VR WIQN FUMFD@ DQG VROHFRP S®f SUREGP V

e ' HMJQ DQG IP SBP HQND FRP SUHKHMYH JXIGQ) DWHWP HOWILWDP HZ RN VR GHIQH
AER C o yu/E WEQGDUEY DQG JXIGH SWDRNHY WDWIRWMU DQG P HOVXUH SLRJUMWMYH GIYHY Rl FXULIEX@U
XQGHABQEQ)

o ([SDQGWH XVH Rl KUK TXDOV FXWEXOUDDIQHG LOWKPARQDOUHVRXUAHY WDWSURYIGH

FODU SDWZD\V DQG VADIRTIQ) VR VXSSRUVVMXGHON SIRILWMRQ ILRP  |RXQGDMRQDO
XQGHIABQGEIQ VR GHHS WIONQI DQGFRP SB[ SLREGP \VROLQJ

e ' HYHBS DQG [P SBP HQAD IDP HZ RIN RQ WH HWIEDODQG HIHARYH X\VH RI
DUNIEDOQMMHQAH $— | DADMWY WH WRXIKWKOH SBRUDMRQ DQG IQMIUDARQ
R $— W VXSSRUVXGHON FUWADOWIONQ) SUREGP \VROIQ) DQG IQRWP HG
HQIDIHP HQW




BVXGHQOW DQG Wil | Z L@ DIQ D GHHSHUXQGHUWDQGIQI R VIKH LOVIALZ RYHQ KMARUHY
Rl -QGLJHORXY DQG QRQ -QGLIHORXV SHRSGV LOVSLUQI DFRP P VP HQW/R 7UKVIK DQG
5 HFRQFLADVRQ

o ([ SDQGSWRIHMRQDOBDUDIQ) RSSRUMQMAV I RFXVHG RQ-QGLIHQRXV KMRUHY SHYSHARYHY
DQG 7KW DQG 5 HFRQAMMWRQ | RUDDMI |

o BWHQWHQ DXWHQWE DQG UIHASURFDCSDUZHUKISY Z IW GFDOQGLIHORXV FRP P XQWAV DQG
(@HY

AN CoYfE BWHUWHQ WH VXSSRUWRI -QGAIHQRXV @MVRQ WRBV VR HKDQFH FRQUHAWRQY DQG
XQGHUABQGEQ Z WIQ WH VRKRROFRP P XQW

. &XOYDW FDSDAW 1RUWH KROMF DSSTDWRQ Rl -QAIHORXV NORZ GIGIH DQG Z RUGYIHZ V
DARW DOQVXEMPANDUHDY DQG JUWDGH GIYHY

. $GYDQFH SHRQAMWRQ B\ HOKDQAQ) FXGMWD® UHVSRQUYH SWDPWEHY WDW VXSSRUV
HTXIMZE®I RXWRP HV | RU-QGLI HORXV GHQW
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BVXGHOW Z LODFKLHYH DFDGHP LE VXFFHW IKLRXJK VILERUHG VXSSRUN DQG VHUYLFHV
VKDWP D LP (] H®DUQIQJ | RUDD

o 6XSSRUNMYH SIDPADAMSSTDWRQ DQG HIHARHOHWRI 63 -663 DQG-33 GRFXP HOW

BXSSRUVWDRKHY 1Q GLIHHOAWY LOMKPMRQ DQG [P SBP HMY  XQLYHWDO BDUQIQ)
SUQAS®NV R HOKDQFH DFFHVWE®! DQG HQI DI Q) GDUIQ] HOYILRQP HOW

e -OMIUWDM DQG FROMXH \R UHYIHZ DSSURSUDWM WKQRBJ\ VRRY' DQG DUAFLDOIOWM HOFH

, DSSTDWRQV R SIRYIGH IIVGROUYH GDUIQ) H SHIHORHY HOKDQRH DFFHWEELONV DQG | DAQDM
AR C 0 YalE DFDGHP EJWRZ W I RUMMGHOW

. 0 RQWRU IHWRXUAH DBIDWRQ P RGHY W HOVXWH HIXMWEG GVWMEXWRQ R IXQGEQJ
SHIRQOHO DQG VXSSRUAWHXEHV R P HHWWH QHHGV Rl WYXGHQW LHTXIUQ] VIBRUHG VXSSRUWV
DARW WH MUVGEIRARQ

. SURUMY H WH GHYHBSP HOARI WXGHQW IHIXOWRQ WO DQG SRUWYH EHKDYIRWY QHRHWDY
| RUIRFXVHG HQIDIHP HOWDQG [P SLRYHG DFDGHP L DRKIHYHP HOWOQ WH GDLQIQ) HOYILRGQP HOW

BVXGHQW Z LASDUAFLSDVM LQ DQ LOFOMYH VAKRROHQYLLRQP HOWZ KHUH ViKHLU | DIVIKV

FXOXUHY EDANJURXQGV IGHMMHY DQG H SHUHQFHV DWH YDOXHG DQG HQUFK ViKH
VFKRROFRP P XQIW

o * URXQG WH MUVGEARQVFRP P W HQWR LOFOMRQ DQG HTXIW 1Q WH SUQASGN Rl &DMRIF
6RADOY HDFKIQIV UHARIQL 1QJ WH IQKHHOAGLI QW Rl HYHY SHYRQ DQG RXUFD@R EXI@ D MW

DQG FDUQI FRP P XQW Z KH.H DQEHBQJ

* )RWMUDP RUHFRQQHPMG DQG IQFOMYH VAKRROFRP P XQW E\ SURUMYIQI WH GHYHBRSP HQW
AER C o vuE R VHD OZ DIHQHW PHBEWDWY) WH UFKQHWRI GLYHYH @/HG H SHUHQRHV

. ([ SDQG WH GHIUHH W Z KIFK DOWXYGHOW FADQ VHH WHP VHOHV WHU KMRURV DQG WHU

FROMP SRIDY @HV HBRWMG 1Q HEXFDWRQDOH SHUHQAHY GDUQIQ) UMWRXUAHV DQG VAKRRO
DAY

o UXIC XSRQ H MM HIRW R HKDQFH FXEMUDODQG GLYHWMW SURIWDP V DQG HYHQW WDW
FHOEWDM WH XQTXH EDANJURXQGV Z WIQ RXU FRP P XQW DQG IRMU P HDQIQII XOFRIRW

FXOYUDIFRQQHARQY
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2 XU ( GXFDARQ 3@QV VXAFHW KIQIHV RQ D G\ Q0P IF DQG IQMIUDMG DSSURDAK R 1P SOP HMBMRQ JURXQGHG 1Q WH RQIRIQJ

HYDOODWRQ R WXGHOWBDLOIQ) GDWD 7KLY HYDXDARQ HQFRP SDWHV D LDQIH Rl DAWHWP HOW IOFOGIQ) i VMMP Z IGH QMDA DQG

QXP HDRA VRUHHQHWY 3URVIQADOS FKIHYHP HOATHWW DQG' LS®P D ([ DP V DRQJ Z W FROWDXRXV FDVWRRP  EDVHG DWHWP HOW

7KH GDB JDWHUHG ILRP WHVH VRXUAHV LY DQDO] HG E\ FOVWMURRP WDRKHY VAKRROBDGHUALS WDP V DQG GIYMRQ R FH GDGHY
WURXIK IHIX@UIQIRWP DODQG IRWP DOHYIHZ R FBV 7KLY DQDOMY QRARQD IGHOWIHY VGHABDUIQ) WHQGY DQG SRMQWDQIDSV
EXWDOR GULHA® IQRWPV WH GHYHBSP HQVR \BUHMG IQMYHMRYY JXIGH IQWMXPARQDO GHAMRQY DQG HQUXUHV WH

H I HARYHOHW Rl RXUHGXFDMRQDOSWRILDP V' 7KH IQUIKW IURP WY GDV Z LOVHUYH DV D | RXQGDWRQDCHBP HQATRUDOVXEVHT XHQW
GHAMRQ P DNQJ SUIRAHWHY

2 QIRQJ HQIDIHP HOWZ W VENFKRGHWY 1V [QMIDOWR RXU [P SGP HOBMRQ VADWMI\ : H DUH FRP P WG \R IRWMUQI \KDUIHG
XQGHUMIQEQ)  EXICHQ) WKVWDQG FR FUHDWY) VROMRQY Z W RXUFRP P XQW 7KLY FRP P IW? HQMY UHDD HG WIURXJK YDURXV
FKDQOHY I[QFXGIQI DQQXDOIQMUQDO( GXFDMRQ 3@Q VXUH V R DOWENHKRGHU JURXSV FRP SUHKHOMYH GMAXWRQY DURXQG
$EHID ( GXFDWRQ $WXUDQRH VXUH UHVXEV DQG DQOXDOMI MG VIXGHWRFXV JURXSV VR J DIWHUGILHRANGS XWRQ WH HGXFDWRQDO
H SHUHQAHV Rl RXUP RWAIP SRUBQWMEN-KRTGHLY ) XUMHUP RUH VAKRXUHG WDRKHU DQG GDGHUHQIDIHP HQAWHWRQV | DADAM
FRIERWDAYH SIREGP VROIQ! SURP RW WH VKDUQJ RI EFVASLDRWAHY DQG IGHOWM NH FROUGHIDWRQV WDWQIRWP | XUNHUSRTR
GHYHRSP HQWSWRIWDP DAWWR HQW DQG HP HLI HQAVADWA IE LOMDWYHY $V Z HDFRQUXGIMRQV Z W RXUSDUMK BDGHLY FRQOWOXH
W VWHQIWHQ VKDUHG YDOHV DQG H S&UH FRIERWDAYH | DIW EDVHG LOQMDWYHY Z KIEK DUH DAWMH KHDUARI RXUZ RN DV &DMRTF
VAKRROMUVGIFARQ

7R HP SRZ HURXUHGXFDRW Z H SLRYIGH D FRP SUHKHQWYH SLRIHWIRQDOBDLQIQJ 1LDP HZ RIN IXIGHG B\ WH SURUMAV VHWRU 1Q
WLV ( GXFDMRQ 3@Q 7KLV WP HZ RIN IV GHMIQHG R RITHU GLLIHHQADMG SURIHWIRQDOGHYHBRSP HOASDWWZ D\ V' DFFRXQWJ 1RU
WDRKHUIGHQWIHG DHDV R JIRZW NH SURUW DUHDV \VSHALIF R LQGYIGXDOVAKRRY DQG Z IGHU GYIMRQ JRDY  3URIHWMRQDO
GDRQ) IV GHIYHHG WURXJK D YDUHW R P RCDIMV IQFGQ) WDFKHUGIG SURIHWIRQDOGDLQIQ) FRP P XQWHV GYIMRQ GG
SURI HWMRQDAGHYHBRSP HOWARKRUV VFKRRCEDVHG SURI WIRQDOBDLOIQ) HYHQW DQG RQIRIQI HP EHGGHG P HQRUKIS &UXAD® DO
SURIHMRQDOBDLOIQ) [QMDAWYHY DUH GDVD QI RWP HG GILHAVD DEGUHVMQI QHHGV IGHQWIHG WURXIK DQDOMY R HYIGHQRH Rl \AXGHQW
GDOQ) 7KHHIHPAYHOHW R WLV [LDP HZ RUIN Z LQEH FROWOXDE DWHWHG WIRXIK HQIDIHP HQAZ IW HGXFDVRWYY DQG P HDVXUDE®
IP SIRYHP HQW LQ WYGHWDFKLHYHP HQW

)1I0D®  UIHVRXUAH DIRFDWRQ IV DIIQHG Z W WH SURIMAV RXVEDHG 1Q WLV SOQ HQUXUQ) WDQVSDIHOR  DFFRXQEEION DQG
POIPXP P SDAW 7KLY IQFGH QRWRQD 1LQDQADO LMVRXURHV EXWDOR WH VWDWMIIE GHS®\ P HOWRI KXP DQ UHVRXUAHV
WFKQR®JIEDO IQ UIDVMAXRMUH  DQG HWHQWDO GDLQQ) P DMIDY $@RADAMRQ GHAMRQV DIH JXIGHG B\ SUQASGN Rl HTXIW
GHP ROWMDWG P SDRWDQG GILHAWDDIQP HOWZ W RXU VWDWAIIE RXVRRP HV Z W D FBDU IRFXV RQ HYIGHQRH EDVHG SUDPWAHV
SHIXOU HYIHZ V DQG UHSRUMY P HAKDQMP V' HQUXUH WDWURVRXURHY DUH XWI HG HILEHQW® DQG HIHARYHD R DRKIHYH RXU
REMPAYHV Z KI®i DOR DARZ IQJ | RUDGDSWYH UHVSRQVHVR HP HLI HQAQHHGV Z IWIQ WH RYHUDURKIQ) \WDWMILE | LDP HZ RN
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https://drive.google.com/file/d/1Pu7xKeoFrYOLqrbTsMz0sYuyyt1sJ5cg/view?usp=sharing
https://www.fmcschools.ca/documents/06cd4793-bec1-4245-8ae5-92cf0bc0986a/BudgetReport-2027-FMRCSSD-4160.pdf?fingerprint=ppb20260609144527
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