








2 XU) XQGHW



. KRDWHZH

© HDUHD WP DOGHGIEDWGWDP Rl WHI I VXSSRUMG E\ YROXQMHLY/

Z RINQJ VRIHWHUVR GHOYHUKLIK TXDOWV DGYLEH VR RFDAHMGHQW 7KLY
\ HDU Z HKDYH EHHQ SGDVHG \R JURZ RXUYRXQMHULQYROHP HQWZ WK
WUHH YROQWHLY VXSSRUAQ] 1 IRQUIDH VHUYIEH GHOYHU 1Q D WDQIHRI
LRGN

$@RXUDGYIMHY/ Z KHWHUSDIG RUYRXQBU  DUH WDIOHG WILRXJIK WH
&I HQV $ GYIFH $ GYIVHU7WDIQIQ] 3LRIWDP P H HQUXUQJ DGYIFH LV

DFFXUDWM FROMMQUDQG RI D KLIK WQGDUG

2 XUZ RINLYRYHUMHHQ E\ D ERDUG Rl HLIJKWAXMMHY Z KR SLRYIGH
JRYHWQDORH WADWAT LF GLUHRAWRQ DQG VXSSRUNR WH WDP

© HDUH SLRXG VR EH DQ DFRUHGIWG 5HDO LYIQJ : DIHHP S® HUDQG D

' VDELON &RQILGHOW&RP P MHG RUIDQVOMRQ UH GPAQ) RXU

FRP P WP HQWR IDUSD,  LQFOMYH UHRUXIVR HOWDQG JRRG HP S®\ P HOW
SUDPAEH

&I HQV$ GYLIFH %DURZ VD P HP EHURI WH QDWRQDCRIM] HOV $ GYIEH
QHVEZ RN 2 XUDGYLFH LV TXDON DWXUHG WULRXJI K UHIX@URKHAW DQG
LOVSHAMRQVE\ RXUQDAWRQDCRKDUW DQG Z H DUH LHI XOWG E\ WH

) LODQADCR.RQGXPAS XWRUW :  HDOR KRG WH $ GYIEH 4 XDOWN 6VBQGDLG

GHP ROMDWQJ RXUFRP P WP HQWR H FHEBIQRH LQ DGYLFH GHOYHU



2 XU-P SDFW

7KLY UHSRUAMBRRNY DVRXUIP SDRAGXUQJ : KIBI QRADO@
WH GLIHHQAH Z HP DNH FDQ EH HDMO TXDQWILHG Z HNQRZ
WDOWDHFHWWR WP HO KLIK TXDOW DGYIFH FDQ KDYH D
SWRIRXQG IP SDRARQ SHRSGIV @YHV 2 XUZ RWINVXSSRUWV
SHRS®IV P HOWDQG SK\ MFDOYZ HEHQI KHGV UHGXHH WAHW
DQG DY IHW DQG HP SRZ HWY/ IQGYIGXDA' VR P DNH IQIRWP HG

GHAMRQV GXUQJ FKDEBQILQJ ALFXP \WORHV

i"”i"' . HJDYH DGYIEH R FOHOW
! | ? ZKIFK VRYHU  SHUP RQW

2 XUFHQW KDG RYHU AMVXHV
DQDYHIDIHRI MVXHY SHUSHURQ

RI RXUFTHOW KDYH D ®QJ WP
KHDON FROQGIMRQ RUDUIH GVDE®IG



2 XU-P SDFW

: HKHOHG Z I FOVHVWR GR

Z W 3HWRQDOQGHSHQGHOAH
3D\ P HQ\DSSTDWRQV P DQGDRU
UIHFROVGHIDWRQV DQG DSSHDY

s 7KH GILHPWIQDQADAP SDAVRI RXU
® Z RINIRUFTHON Z DVe
= PR WDMRHVGLHD EDANIQR
\WH GRFDCHARQRP \

“QDGGMRQ Z H VXSSRUMG FTHOW \R
%@)/ UHVFKHGX®l e Rl LHSD\ P HOW
ﬂ ﬂ KHSLQJ SHRS®I P DQDIHGHEW P RWH
aub VXWEIQDE® DQG DYRIG FUMY

2 YHU UHMGHQW Z HHH DWWWMG Z W
MXHVWR GR Z W SD\ 1QJ WHU&RXCQHO

70 LOFOGIQI KHBIQI WHP P DNH
SD\ P HQAS@QV DQG UHVROH DULHDWY
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2 XU$ GYLFH 6HUYLFH

2 XUDGYLEH VHUYIEH SLRYIGHV | HH FRQI LGHOWDOLQGHSHQGHQWDQG P SDUADO
DGYLFH VR @RFDOHVIGHQW

: HGHQYHUDGYIFH IQ D WDQIHRI Z D\ V IQFXGIQI GRS 1Q VHWRQV DQG
DSSRIQW® HQW DARXURI I LEFH 1Q 5DP VGHQ + DARQ$EEH 5RDG DVZ HODVE\

WOGBISKRQH HP DIOGMWMUDQG WILRXJIK KRP H YIMW Z KHLH DSSURSUDWM

2 XUGRRW DUHRSHQ HYHY Z HHNGD  Z W | ®f LELDNV VR UHVSRQG VR XU HQW
VWDARQV : HZ RINFRVHO Z I RIWHUYRQEU RU DQVDWRQY DQG
WERY VHUYLIEHV DALRWWH FRP P XQW ERW UHFHLYIQJ DQG P DNQU

UH HULD® VR HQUXUH SHRS®! UHAHLYH WH W KVWWXSSRUADWKH U KVWAP H

2 XUDGYLFH DQG QI RUP DARQ VXSSRUMKH GRFDCHARQRP \ DQG Z IGHUSXETE
VHUYLEHV E\

e KHSLQ SHRSGIMD LQHP SB P HOARUHMUD\R Z RN

o  SUHYHQWQI HYIPAWRQV DQG KRP HBMOQHW

e HGXAQ SUHWXWHRQP HQWOKHDOM DQG* 3 VHUEHV

e [P SIRYIQJ P HOBZ HEHQJ DQG SHRS®!IV FRQI LGHQAH 1Q QDYLI DWW

FRP SB[ i WP V
o VWHQIWHQQJ IDP LO® IHDMRQWKISVE\ UHVROIQI SIDPAFDCSLREGP V

2 XU7HDP



2 XU3 LIRMIFWV

&IW HQV $ GYIFH ¥YDULRZ GHOYHY/ D I HOHIDOAMDGYIFH VHUYIEH
DRQIMGH D QXP EHURI VSHADODMEURMRW GHMJI QHG WR
UHVSRQG WR VSHALLF QHHGV Z IWIQ RXUFRP P XQW

7KHO ROH DQG
3HOVIRQV $ GYLFH
6HUYLEH 0 $36

0 $36 IXQGQI VXSSRUN RXUVSHADDMGHEW
DGYLFHZ RIN SLIRYIGIQ 1Q GHSW VXSSRUMNR
SHRS®I H SHUHQAQI SIREGP GHEW2 XUGHEW
DGYLEH LV UHI XOWG E\ WH ) LODQRADGRRQGXFW
$XWRUW DG LOVSHAMG E\ 0 $36 R HQVXUH
KLIK WBQGDLGVRI TXDDON DQG FRP STDQFH

2 XUO DFP LaDQ
7HDP

2 XUO DFP LaDQ DGYMHUZ RUNVZ IWK SHRS®I
Z KR KDYH DWP LODCRU@H @@ IMQJ LapHW
RIIHUQJ DGYIFH DQG VXSSRUNSDUAEX@UD
DURXQG EHOH MHOWBP HOWDQG | LODOADO
WEELDN 7KLY VHEH LV GHOYHIHG [Q

SDUHUKLS Z W 0 DFP LaDQ &DQFHUBXSSRUN
ILRP RXURIILEHV DQG WURXJK KRP H YW



( QHWD\
&KDP SIRQ

7TKWRXIK WH &DGHOM RUMK :  HWAGHUYIEH
RXU( QHU\ &KDP SIRQ VXSSRUNV SHRS®I DW
UWRI I XHBRYHUWV WLRXJIK FRP P XQW

HQIDIHP HOWDQG DGYIFH

7KH URGI DOR GHOYHWY WDIQIQJ | RUIURQWIDH
WBII 1Q YROQWU DQG WRMVRY VHUNEHV
KHSLQI WHP LGHQW\ | XHCBRYHUN DQG

P DNHWP HO UH HULD® | RUVXSSRUN

&I HQV
5 HSUHVHOVIDVIYH

2 XU&IM HQV 5 HSUAVHQEYH SLRYIGHV
LOMOUYH FRP P XQIW EDVHG VXSSRUMNR
SHRS®IH SHUHQAQI GHHS RUSHUAMMQW

SRYHUV DQG FRP S®f QHHGV

© RUINQJ DBRQIMGH LQGIYIGXDY RYHUWP H
WH LR®! KHSV SHRS®! DFFHW VHUYLEHV
QDYLI DM A MP V DQG KDYH WHUYRIEHV
KHDUG Z W D\MRQJ |RFXV RQ EUHDNIQJ
R FOV R FUMY DQG LOWBELON



5 HVHDUFK DQG &DP SDL] QV

2 XUWIHVHDURK DQG FOP SDIIQV Z RIN KL K@ KW WXHV Z KHIH SRTHHY RU
SUWPARHY DUH XQIDIWD [P SDRW) GRFDAHMGHQW

© KHQ FIHQW FRP HVR XV/Z I SLREGP V\WDWDSSHDUW VP LE RUXOQMVWRXU
DGYWVHW/ FRP SGM ( YIGHQAH) RUP VZ KIFK DUH VKDUHG Z W RXUQDWRQDO
FKDUW 7KLY KHSV EXI@ D QDWRQDCBLEWUH Rl HP HUILQD MXHV DQG LOIRWP V
&M HQV'$ GYIFH LWVHDURK. SRIR\ DQG FDP SDLIQIQJ Z RWN

: HYHDOR EHHQ Z RINQJ 1Q SDUAHUKIS Z IW 0 ITFKHI 6HRIRIKDP 0 3 VRIIEH
VR WIDIWVH NH BRFDAWVWXHY DAD KL KHUGIYHOHQVXUQI WDW/OURZ UHIMGHQOW

FROAHWQV DUH KHDUG DQG DRMG XSRQ 1Q QDWROQDAEVFXWRQV



&DWH 6VXGLHV

" HEWFUMY UHVROHG

&OLHQW $ KDG EXLOW XS RYHU e RI GH
WR ORQJ WHUP KHDOWK FRQGLWLRQV 7KH
SUHVVXUH IURP FUHGLWRUV DQG ZDV ZRUU
DFWLRQ

‘H DVVHVVHG WKH FOLHQW V IXOO ILQDQFL
LQIRUPDWLRQ IURP FUHGLWRUY DQG XVHG
VWRS IXUWKHU FKDUJHV ZKLOH RSWLRQV Z
VXSSRUWHG LQWR DQ DSSURSULDWH GHEW

$V D UHVXOW WKH FOLHQW V GHEWV ZHUH
VWRSSHG DQG WKHLU ILQDQFLDO VLWXDWL
VLIQLILFDQW LPSURYHPHQW LQ ZHOOEHLQ.

3 HYHOVQJ KRP HBMOQHW

&OLHQW % ZDV IDFLQJ HYLFWLRQ DIWHU W
OHDGLQJ WR UHQW DUUHDUV DQG FRXUW D
SUHSDUHG FRXUW SDSHUZRUN DQG VXSSRLU
DGMRXUQPHQW 7KLV SUHYHQWHG WKH LPF
ZKLOH WKH EHQHILW DSSHDO ZDV FRQVLGF

-QFRP HP D[ IP VDMRQ | RUD GIVDEGIG FOHQW

&OLHQW & FDPH WR XV XQVXUH ZKHWKHU W
EHQHILWY :H VXSSRUWHG WKHP WR DSSO\
H[SODLQHG ZKDW WR H[SHFW 7KH FOLHQW
LQFUHDVLQJ WKHLU LQFRPH E\ RYHU e  SH
LQGHSHQGHQFH



&DWH 6VXGLHV

0 HQVIDAZ HA@EHLQJ P SLRYHG VKWRXJK DGYLHH

&OHOW DSSURDAKHG XV GXUQJ D SHURG Rl W.J QUIEDQWMHW CONHG
R | LODQADADQG KRXMIQJ SLREGP V : H SURYIGHG FBDUDGYLFH
KHSHG WHP  XQGHUABQG WHURSWRQV DQG VXSSRUMG WHP VR VIDNH

DPARQ

7KH FIHQMWRT XV WDWKDYLQ! SUDPAFDOVXSSRUNHGXPHG WHUDQ LHA
DQG KHGHG [P SLIRYHWHUP HOB(YZ HEHQI DRZ Q) WHP R FRSH
EHWHMUZ W GD. VR GD\ @H

YDOFNGDWAG SD\ P HOWVHFEXUHG

&OLHQW ( KDG QRW UHFHLYHG WKHLU 6WDV
ZDV VWUXJJOLQJ ILQDQFLDOO\ :H VXSSRUYV
SHQVLRQ 6HUYLFH LGHQWLI\ WKH FDXVH R
LVVXH

7KLV UHVXOWHG LQ RYHU e LQ EDFNGDYV
FOLHQW V ILQDQFLDO VHFXULW\ DQG HQVX
SD\PHQWV ZHUH SXW EDFN LQWR SODFH

6XSSRUM RUD FDUHU

&OLHQW ) FRQWDFWHG XV DIWHU EHFRPLQJ
SDUWQHU ZKRVH KHDOWK KDG GHWHULRUL
FKHFN DQG DGYLVHG RQ FDUHUV HQWLWO
DEOH WR FODLP &DUHU V $OORZDQFH SUR®
ZKHQ WKH\ ZHUH IDFLQJ WKH ORVYV RI SDLG



) HHGEDFN I LRP  FQHQW

—Z RX@ @HWR D\ DEL] WDQN\ RX VR HYHU RQH DARIW HQV $ GYIEH
%DURZ |RUWH DGYLIFH DQG RQIRIQJ VXSSRUAZ IMK P\ 3HWRQDO
“QGHSHQGHQRH 3D\ P HOWDSSTMRQ ) LIRP KHS FRP SGMQJ WH LOWDO
IRLP WILRXJK VR VXEP MRQV DQG D WEXQDIDSSHDOWHUVXSSRUMBIG VR
D VXFFHW XCRXWRP H —QHDUD JDYH XS EXVWMHUH SHUAVH FDUIHG P H
WIRXJK <RX D@GR D JUHDARRE DQG\ RXUZ RN LV JUHDWD DSSUHADMG

&QHOW

—FRXGKROHWD Rd WDON\ RX VR P XK —-DQHDG\ ITHOW\D P DVWAYH
Z HJIKWOWG ILRP P\ \WKRX@HY/ DIWUWH DSSRIQW HOW

&QHOW

—Z DV NHSVWKSGDWIG WLRXJIKRXWP \  FDVH DQG HYHQ UHRHLYHG IR@Z XS
FDQ@ D\WUIWZ DV UHVROHG P YHUY JWDW XA RUWH KHS DQG DGYIFH —
UHAHYHG

&QHOW

—MWAZ DQWR VD' WDON\ RX VR P XHK |RUWLY DGYIFH <RXUWHWEH Z DV
H WHP HO TXIEN DQG HI I HHQW-WKDV EDANHG P H XS DQG JLYHQ P HWH

FRQI LGHQPH —QHHGHG R WBQG XS IRUP \ WKW
&QHOW

7KDQN\V DIDIQ | RU\ RXUKHS DQG VXSSRUAZ IMK HYHU WIQJ <RX KDYH
WKO® EHHQ DP D IQJ LQKHSLQJ P H QMDD WD P \ @HDURXQG MW P DGH
DP DWLYH GLLI HIHQRH DOHDG

&QHOW



2 XURI | LFHV DUH GRFDVIAG DW
5DP VGHQ + D@$EEH 5RDG Y%DURZ LQ)XWHW /$ 4
Z Z Z EDURZ AV HQVDGYLFH RU XN

2 |I1LFH

) UHH $ GYLFHOOH

DGYLFH# EDURZ FIMJ HQVDGYLFH RU XN

5HILVWHUHG &KDULW\ 1R LQ (QJODQG DQG :DOHV
5HIXODWHG E\ WKH )LQDQFLDO &RQGXFW $XWKRULW\ )51
&RPSDQ\ 5HIJLVWUDWLRQ 1XPEHU
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