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, KRSH\ RX Z HWH DE® VR DWWMQG RQH RI RXUHYHQW VKLY SDVWT XDUMU 2 XUWIDP Rl YROXQVAHW/
Z RUINHG LOFWHGLEO® KDUWG SXWIQJ VRI HVIKHUD QXP EHURI J UHDWHYHOQW KL K@ KWG E\ RXU. RQOQH
" 1QQHU Z KHIHP RUHVKDQ DWHQGHHV KHGHG WDIVH RYHU |RUVKH &HOQWAU

7KDQN\ RX VR HYHU RQH Z KR FDP H RXV\DQG HQWR\ HG D Z RQGHUXO HDVWS$ VSHFLDOMDQNV J RHVVR
. DUD=RUDQ / L.ADQD &HSRQ DQG / MED 1 RYDN LQ WWH NWFKHQ DRQJ Z VK VIKHO DUH@' DQFHWY/ 1 DGD
3HWRYIF DQG RXUS RYHQIDQ 6 FKRRCBWRIWDP 0 LAH+R]NDQ 7H\D 0 DNDO DIDMH $OR RI FRXUH Z H
FDQBVRUHWKH  YROXQWAHWY/Z KR KHEHG P DNH VKH HYHOWSRWIE®] :  KDADQ LOFUHGLE ®1 HI [RUMURP
RXUFRP P XQIW



6 RYHQLDQ 1 DURQDOSNL- XP S ?,LIRQ0 RXQWDIQ 0, )HE 2

: RZ ,| VKLY GRHVQB\EHFRP H DQ DQQXDOADGIMRQ B QR WXUHZ KDWZ HBH GRIQJ $ KXJ HWDQN\ RX VR iKH
0 DNREWIRWMHY NRI 0 DIDMDH |RUKRWAQJ ViKH HYHQWDQG VR 0 DGIM Q' HGHUFKVIRUS@QQIQJ DQG

RU DQ QI 7KH Z HHNHQG WK® KDG VRP HWIQJ IRUHYHU RQH : RUEE &XS WNIHWY/ IOLQJ GRZ Q KH KLAD
DIIRUGDE®! WLQJ VIO DMQJ Z WK KRP HP DGH IR R DQG GUQNV KRWIYDQG $ LLEQEVIRU® G LQJ DQG HYHQ D
QHO BRGJHEDUZ MK NDIDRNH 7R VRS IMD@RI| Z H KRWHG ViKH 6 RYHQIDQ 1 DWR @O7HDP MP SHWDQG
FRDFKHV EDFNDWWIH' RP Z KHQZ HUHVKUQHG : KHZ : KDWDZ HHNHQG : HBHD@HDG\ @RR NQJ IR @ DUG VR
QH W HDU

$ QQXDAD HP EHUKIS 0 HHVIQ)  7RZ Q + DA

3®DVHP DN\ RXUFDBIQGDLYY IRURXUS QQXDO0 HP EHUKLS 0 HAMQJ 7RZ Q + DERQ 6XQGD. $SUO %

7KIVZ LG@EH D IHHO HP EHUS$ SSUHFIDVR Q@ LOQQHUIRUD@SDIG 6&& P HP EHW ' XUQJ VMHP HHMQJ Z HZ LGKRT
ERDUG QRP LODMRQVDQG DSSIRYDY DBRQJ Z WK D' RP XSGDWA DQG | LQDQFLDCZ. DOMKLRXJI K SOXV SUQWMG

FRP P L\WWH UHSRUN DYDIOME ® LQ KDUG FRS\

) R@RZ LQJ VIKH P HHVQJ Z H Z L@KR@ RXUDQQXDO7RZ Q + DAGIFXWIRQ Z KHUH Z HED) DK HULGHDV DQG LOSXW
ILRP MHFRP P XQIW VR KHS WKDSHWKH IXWUWHRI WH' R P IRUMHQH W\ HDW/

$QG\HV XP RUKDVLWAKDWIWAL HDU/IDP RXVIUHH VKRWDQG P LQWP Di WKLY | RUVKRVH ELDYH HQR XI K VR
DW TXHWIRQV ' RQB\Z RU) Z HEIDOR KDYH GHWHWADQG FRI 1 HH DYDIDE®I DVZ HD

%RDUG , QMIDVIYHV 5 HFRJ QIVIRQV
&HOWAUS HIUHVK 5 HGHWI Q 3 IRMIFW? :  H FROWQXH VR P RYH IRWZ DUG Z IMK S@QVVR UH UHVK DQG UHGHW Q VKH

' RP H SDQGLQJ RXUZ RN VR LOFOXGH ViKH EURDGHUFDP SXV ERWK LOMGH DQG R XMGH : HKDYH DOR
DSSWRYHG I XQGLQJ VR LHS@FH VIKH | RRUQJ 1Q KH %4 + DADZ KIFK Z LEEHI LQ RQFH VIKH KD@GHWI Q LV1LQDA) HG
$ ELJ VADON\RX VRRXU' HMWJQ  $ UFKIVFVXH 7HDP 1 DQGLO DUFLF . HYIQ/ RIVKV DQG 2 BIQD &K\ FKXMD IR U
WHURQJ RIQU HIIRUV

© LJIVIDXOD DINHMQJ — &RP P XQIFDARQ ?:  H IHFHQWD MXQFKHG RQ@OHP HP EHUKLS UHI MADVMRQ DQG NIFNHG R
RXU 0 HP EHUKIS ' UYH <RXUP HP EHUKLS S@\ VDQ HWHQWDOLR®! LQ SUHVHIQI RXU6 GRYHQLDQ KHUVIRI H
VWHQJI VKHQIQJ RXUIDIVIK DQG IRWHIUQJ D YIEWDQWDQG Z HFRP LQJ KR PHIR UHYHU RQH LQ RXUFRP P XQIW

0 HP EHUKISVFDQ QRZ EHVHWKS RQAOQH Z VK DXVRP DWF UHQHZ DOP DNLQJ IMHDMHUVKDQ HYHUVRR \WID\
FRQQHFWG $ EL] VKDQN\ RX VR RXUO HP EHUKIS 7HDP  * UHI 5HP HF . UMAQD &HSRQ DQGR XU

&RP P XQIFDVRQV7HDP ( P HID6] DUHN * WDFH3XF DQG 0 DIN3XF IR WKHUZ RUN VKDUQJ XSGDVIAVIKURXJ K

Z HHNO HP DL DQG WRFIDCP HGID

0 DD+ R MQ$Z DGR MADPVRQ ? 7KLVVSUQJ Z HZ LEGUHFRI QL H6VDQ 0 DINXQ 6 U DQG - RKQ =HUGLQ DARXU
$ SSHFIDURQ' L[QOHUDQG $ QOXDO HHVQJ RQ6XQGDY $SUO % 3BIDVHFRP H RXWDQG KHES XV FHBIE DV
VKHVH GHVHUNQJ KRQRUHHV 7KLV DZ DUG KDVEHFRP H VXFK D Z RQGHUXOADGIMR QIR R YUFRP P XQIW




HORP 1QJ 1 HZ 9 RXQWHAHL/

o ' DVIG/HRQDWG\ ?* HQHWDOD DQDIHUIRUWKH' RP ' DYIG Z L@KHS XV VKLON WDMWAJ LFD@ DERXWRXU
| DFLOAHV DQG RSHUIDVRQV LOFOXGLQI WIDILQJ HTXISP HQWIQVSHFVRQV RSHUDVRQV SMQQLQJ
HVFDOMRQ SURFHWHV DQG RQJ GAALP  \WUDVIAT \

o -DOH $UNR?1 HZ VBMMU( GIVRU &ROWAOWE HYIHZ  ( GIVIQJ

o (G YXUMIN ?9RXQWHU3 KLDQWKLRS\ 2 I1IEHU ( G Z L@KHS SWRYLGH J XIGDQFH RQ FKDUVDE i J LYLQJ
RSSRUXQIVHV DQG VD] (BGYDQVIDJ HG GRQDARQ VMDVIAI LHV DVWKH' RP IVD  F  RUWDQJ DMRQ 6HH
WKH &KDUVDE®1 * LYIQJ 2 SIRQV DUAF® LQ VIKLY 1 HZ VBMMUIRUP RUH LOIRWP DRQ

8 SFRP 1QJ ( YHQW VHHVKH FD®IQGDUDWIKH HQG RI VKH 1 HZ VBWIAUI RUDGHYHQW
e )UGD 0DFK % ? RD6&& (JJ &RI®UQI IRUID® 6XQGD

o 6DWUWED 0DWFK “ OXVBUFH' D\ /IMQJ 6VDMRQVRI VKH&WRW# SP

e 6XQGD\ 0 DFK % 3D® 6XQGD\ 0 DW /XQFKHRQ

e 6XQGD\ $SUO™ (DWHUGXQGD 0 DW # DP

o B6XQGD $SUO ¥ 6&& $QQXDA HAMRI $ SSIHFIDURQ' LQQHU7RZ Q + D@D

e 6XQGD 0D % /DW D\ Rl 6@RYHQIDQ 6FKRRO3HURWP DQFH

* HWQYROHG ' R\ RX KDYH D WNLG/R VKDUH RUD IHZ KRXU/VR VSDUH!

. 5 DI ®f 7LENHMGHEDIWY/ 2+ HS WDMH  IRUVKH' RP DFFHW\R LQ SUJ HVIRUVHABILY

e $GRSWD 3®W 7DNHRZ QHUKLS IRUD VHFIRQ RI |RZ HWDWRXQG WH' RP IRUWMHWHDVRQ : HSUWRYIGH
VRRY IGRZ HY DFFHWVR Z DWAU HVF \ RX SURYIGH VKH P DIQWAQDQFH 6 HH ViKH $ GRSWD 3 GRWDUAF®

e 3WRP RURQV 3XEQFIW &KDW LQFOXGHVP HGLD FRRUGLODVRQ

e : HEMWMO DQDJHU FRQWIQWP JP W IRWP GHWIQV

e )UHQGVRI 6W0 DUR )260 YROQWHWY VR KHS P DIQWDIQ VIKH J LIRXQGVRI IKH6&&  6WO DU B

e $QGP DQ\ RWHURGN

7R JHWQYRAOHG SGIDWHYIMWZ Z Z MRYHQLDQ FHOVAURW DQG FOFN RQ 9 RXQWAHU RUIHHOWHH VR HP DICP H
GUHF\AD

YHIRWH, Z DS XS , MWWAZ DQWR VD' 7KDQN <RX DJ DIQ VR HYHU RQH Z KR FRQUQXHVVRR VXSSRUMKH ' RP

2 XUFRP P XQIW Z RUNVEHFDXVH SHRS®I\VKRZ XS  Z KHVIKHULVEY KHGSLQJ FRRN YROXQUAHUQJ DWHYHQW
VXSSRUWQJ RXUSWRIWDP V RUMP SO FRP 1QJ RXWR HONMR WP HVRIHWHU 7KH' RP KDVDQ@ D\ VEHHQ D
S@FH Z KHWH TUHQGWKISVJIIRZ  VWDGIMRQV FRQMOXH DQG JRRG P HP RUHVDWHP DGH 6R LU \RX VHHP HDW
VKH QH WHYHQWS BIDVH WRS E\ DQG VD\ KH@RJ DQG L \ RXBH GRRNLQJ IRUD Z D\ VR KHG EH FDUHI XO@VIKDVB/
XVXD@® KRZ SHRS® HQG XS YROXQWAHUQJ DURXQG KHWH

: DWPP WHIDWBV

7RQ\ 9XN LQLE

3 IHVIGHQW6 GRYHQLDQ & DVIKRAF &HQWAU
SUHVGHQW VIRYHQLDQ FHQWURL



0 DUFK &RQILLP DIRQ &DQGLGDWAY 7KRWHZ KR Z L@WHFHLYH VIKH 6 DFWDP HOWRI &RQILLP DVRQ VKLV HDUDWH
Z HBRP HWR RIQ XVDW DP 0 DWZ KHHWH Z I@EHZ HERP HG DQG VHQW RWAK

0DWFK  3D® 6XQGD\ # DP  %BWQJ Rl WH EXVIDUFHEDQG RWMHUI UIHHOHU Z LOEH LQ IUIRQWRI ViKH

" RP  7KH SWIRFHWIRQ VR VKH FKXUFK Z L@IRARZ ' XUQJ iKHP DWVIKHUH Z L@EH VWH VR BP Q UHDGLQJ RI - HVX\B

SDWIRQ DFFRUGIQJ VR ( YDQI HIMAO DWHZ  7KHUH Z LG@EH D J DVKHUQJ 1RU( DWHUEXQFK LQ VKH &HOWAU

DIVIALZ DUGV

e 2Q6DXUWGED P RWIQJ EHIRH3D® 6XQGD\ \ RX DUH LQYIVMG VR P DNH EXVBUFH 1Q ViKH & HQWAU

e ODWFK /LYIQJ 6VIMRQVRI VKH&RW# SP D YROQWAHULQ/ HP RQW/ DU %DLRQ LVR WDQY LQJ 21U \ RX
DUH SUHSDUHG VR KDYH D UR®H LQ WA RX DUH LQYIWMG VR FDQ@ DU DW

$SUO +RO 7TKXWGD\ # SP /IWU\ IQP HP RU RI - HVXVBDWWXSSHUZ IVMK VKH$ SR VIV + RO 0 DWZ LEH
DW SP IR@RZ HG E\ DKRO® KRXUZ MK - HVXVLQ VIKH ADL®B

$SUO *RRG)UGD\ # SP ?7KHWHZ L@EH D &HBEWMRQ Rl V\KH 3DWR QRI VKH/ RUG

$SUO +RO 6DWUWGED 9LILORI ( DWIHU : HDUH LQYIWG VR ULHP HP EHUDQG YIMW HVXVZ KR Z DVEXUHG R Q
*RRG)UGD $W  SP EGMQI R WHIRRG Z KIFK WDGIMIR @@ HQVILY ELHDG P HDWDVD WA P ERCRI - HVX\/
ERG\ FRERXWHG HJJV DM P ERCRI - HVXVB/ EGRRG DQG DOR RI VIKH UHVXUHFVR Q KRUMH WDGMK DML P ER @l

- HVXV QDY DQG ASRWFDBDW P ERCRI - HVXVBFLIRZ Q $W  SP  Z LGEH D VSHFIDODXW\ RI ViKH GD\
FROFOXGLQJ Z IViK VIKH ( DWHUSURFHWIRQ DOR D EGMIQJ RI VIKH ( DWMUIRRG IR BZ HG E\ D J DVKHUQJ LQ VKH

' RP

$SUO (DWHU# DP 6RGP QP DWRI ( DWHUBXQGD: ?- HVXVBUHVXUHFRQ
$SUO  6DFLDP HQWRI VKHS$ QRIOVIQJ RI VKHBLEN# DP  $ QR FDABIG KKH' LYLQHO HUF\ 6XQGD\

6XQGD\V# DP P DUWIFH 6@YHQIDQ GHYRURQVR O DU Z LAOVNH S@FHLQ 0 D\ GXUQJ P DW DVIQ ViKH @W
VEZ R\ HDWV/ DQG DIVUVIKH P DW WWH QU LQJ RI VKH @/DQ\ VR0 DU Z WK UAVSRQWHV Z L@EH KHG

-XQH  &RWBXVE&KUWILS IRFHWIRQ 6VIDUAQ] Z IMK VKH VRGP QP DWDW DP DVWWKH/ RXUWGHV* LRWR

Z HDWKHUSHWP IWAQJ  $ IVUVKH P DWWKHUWH Z L@EH D SR FIWIRQ Z VK VIKH %6BMWVHG 6 DFUDP HQWDURXQG A DNH
YPGB & KLABUHQ DUH HVSHFID@ LQYIVAG VR SDUAFLSDVM E\ EUQJ 1QJ |BRZ HUSHVIDAY VR VIKH SLIRFHWIR (CDQG @\ 1QJ
VIKHP  EHIRUH ViKH DAY/ GXUQJ SWD\ HW

$ @MKH 6 RYHQLDQ RU DQIVOVIRQV DUH LQYIVIAG VIR SDUAFLSDVA Z IVIK VKHLUE DQQHWY/

-XQH  $FFHSVIDQFH Rl VKH FKLABUHQ Z KR WHFHLYHG VKH ) LWMA RO &RP P XQLRQ VKLV\ HDUZ LAOVIDNH S@FH DW
DP 0 DW

-XQH  3WHNP XUM 6 RFIDO&XE ?) DWKHW/' D\ SIQUP DIHDQG SLFQLF 0 DWZ L@EH KH®G DWIKH / RXWGHV
JWIRWR Z IMK GHYRURQVVR 0 DU MQJ1QJ QVDQIHV P P HGIDWA® IRMRZ 1QJ

- XQH 6 QRYHQLDQ 6 SRUB/ &XE Z HHNHQG 2 Q6XQGD\ 0 DWZ L@EH KHG DW DP DWWKH/ RXUWGHY
JIRWR



6 RYHQLDQ & DVKRAF & HOVUE/0 HP EHU$ SSUHFIDRQ' LQQHU

3 GIDWH MRLQ XVIRUWH

RXU6 RYHQLDQ &DVIKRAF &HQWAUS QQXDOD HHQJ
QR FRWV 5 HVHUYDVIRQV LHFHLYHG DIVIHUS SUO VK Z L@EH FKDU HG D @V I HH R

I \ RX KDYH QRWWMJ QHG XS RUWHQHZ HG\ RXU
RQ WRUXWHWKHO HP EHUKIS IRWP 1QVKH 1 HZ VBIWHUVR MJ Q XS

6XQGD\ $SUO

5 HVHUYDVIRQV @0 ( 0 %( 56+,3 $335(&,$7,21

0 HP EHU$ SSUHFIDWRQ' LQOHURQ 6XQGD. $SUO WK VR EH IRGRZ HG E\

7RZ Q + D@$ @FXUHQW P HP EHW DWH LQYIWAG DW

SHUDGXO\ XHWV

P HP EHUKIS SGIDWHWDQWLY4 5 FRGH FAOFN

5 FVHUDVARQ & RQVDFWL DP H &RQDPWSKRQH
&RQDFWHP DIO
0(0% 56 &RWV 7RVIDO 1DP HV
BBBBB RI $ GXQV ) BHH
BBBBB RI 6\ XGHQW $JHV ) ULHH
BBBBB RI &KLEBHQ $JIHV ) BHH
*8(676
BBBBB RI $ GXQV
BBBBB RI 6\ XGHQW $JHV
BBBBB RI &KLE@BWHQ $JIHV ) BHH
727%/ &267

DP_SD\ 1QJ E\ VHBIPROH

e &DWK e &KHFN ( QUAU&KHFN 1 XP EHUBBBBBBB 0 DNH &KHFNV3 D\ DEGI VR 6 GRYHQLDQ & DVIKRAOF &HQWAU

é 1DP HRQ &WHGIWA DU BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&UHGIW&DUG ~ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEB ( [ SWDMRQ' DWW BBBBBBBBBBBBBBB

" LI WO HUILFDMRQ &RGH RQ VWH EDFNRI \ RXUFDUWG  BBBBBBBBBBBBBBBBB %) =1S &RGH BBBBBBBBBBBBBBB

6LJ QDWWUH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEB

3GDWH LQGIFDWA Z IMK Z KRP A RX Z RX@ @\H VR EH VHDWAG RVIKHUVKDQ VIKRVH @WHAG DERYH @ HZ LAOGR RXU
EHWWR DFFRP P RGDWA VIKH LHT XHWAS LIRYIGHG D@IQGIYIGXDE KDYH D SDIG LIHWHUYDMRQ E\ 0 RQGD\ $ SUO
H DUH XQDE® VR J X DUDQWAH VHDVIQJ S IHI HIHQFHY | RULHVHUYDVIRQV P DGH DIVIHUO RQGDY  $ SUO




5 HWHDWF RXWH 2 VKHU1 HZ V

5 HWHDW RXVH1 HZ V : H KRWHG VIKH 6 RYHQLDQ 6NL- XP SHW/LQ ) HELXDU DV
VKKH UHXUOHG [LIRP VIKHLUFRP SHVIMRQ LQ ,LRQ 0 RXQVDIQ 0 LFKLIDQ : HDWH
ERRNLQJ UIHWHDW DQG P HHVIQJ VGXUQJ VIKH Z HHN

. QUKWRI &RXP EXV 7KH/ HP RQW&RXQFLOKDV EHHQ DFVIH LQ KRGBLQJ
HYHOW RQ RXUP RQDWMU SWRSHWV 7KH DUH LQYIMQJ DAIQWILHKG P HQ VR
MRLO ,I \RX DLHDP HP EHURI D FRXQFLCD@HDG\ SGDVHGMP H ' FQ - DOH|
91GP DUNQRZ : HDWHW LQJ VR GHWILP LOHKRZ P DQ\ . QU KWZ HKDYH

DP RQJ RXUB&& P HP EHWY - RHIXENR D6&& P HP EHU LVVIKH FXUHOW WDQG
. QJKWRUVKH/ HP ROW&RXQFLO7KLY FRXQFLCP HWRUP DQ\ \ HDWY/LQ VKH

5 HWHDW RX\H

%dVKRS %DUDI D$ WRFIDMRQ 1 HZ V 7KH ( QJ @K WDQVDMRQ RI ) U - DNIE A/
%DUDJ D ELRJ WDSK\ LV DYDLME G DWIKH 5 HAAHDWK RXWH IRU NWVVKHP RWV
H WQWYH %DUWDJ D ELIRJ WDSK\ SXEMKHG LQ ( Q) @K VR GDWA

+RSHB/2 Q7KH: D\ 6KISSHG RYHU EXFNHWRI FGDQLQJ VXSSTHVIQ

D@RYHUWKH 8 6$ DVZ HE@DV+ DI 6 SUQJ LVDWP HRI IRGIQWZ HDVIKHU
DQG Z HZ L@EH FREBIFUQJ VXSSTHVDQG I XQGVIQ $ SUO7KDONVVR DAY KR
KDYH KHGHG LQ ViKH SDW

7RXW/RI 6 RYHQLD &XUHQV® 68 $ DQG 6* 6, DIH VSRQVRUQJI VRXLY MW
VXP P HUDQG HDUD IDA0 DUD 9 HINRQND LV KRWRQJ D VRXULQ WA 6HSVIP EHURI
VAV DWRFLDWAG Z MK P DWH HFEXMRQVDIMU: : ,, ,1 DQ\ RI VIKHVH DUH R

LIOVAUHVWFRQVDFW FQ - DQH| 9LGP DU



9 HVHMD $ BIXND

3D® 6XQGD\ &YHVOD QHGHOD

6XQGD\ 0 DUFK DP

3D® 6XQGD\ Z LOEH FHME DG RQ 6 XQGD\

0 DIFK VK 7KHE®MQJ Rl EXVIDUFH DQG
RVKHUJ LHHOHU Z LOVDNH S@FHDW  DP 1Q
ILRQWRI VIKH' RP ) RGRZ 1QJ VKH EGMQ]
VKKHUH Z LG@EH D SIRFHWRQ VR WWH FKXUFK

Z HDWHUSHWP WQJ  Z KHHO DWZ L@EH
FH®IE UDVAG DVWIKH 6 GRYHQLDQ & DWKRAEF 0 WMMRQ
$1WAUO DW VSRQWRUQJ 6@RYHQLDQ

RU DQL DURQVZ LA@KRWD VSHFLDO! DWHMUE XQFK IRUVKHLUP HP EHW/

(JJ &RARUQJ  + DABHVXS

)UGD\ 0 DUFK VK SP

) DP LOHV FKIGBUHQ DQG DGXAV DUH LOYIVMG VR FRBRUHJ J VIRURXU3D® 6XQGD & YHVDD QHGHID
OXQFKHRQ DQG KD@GHFRUIDQJ 1RU( DWHU 7KHVH 1XQ DQG P HDQLQJ | XCOPYIVIHV Z LAVINH S@FH ) UGD\
0 DFK ™ WDUAQJ DW SP 3(]] D \DDG Z L@EH SWRYIGHG VIR NHHS HYHU RQH | XH®IG DQG KDSS\

/ RRNLQJ IRWZ DUG VR DQ HYHQIQJ RI 1XQ DQG FRP P XQIW

%XVIDUFH 0 DNLQJ

6DWUGED\ 0 DUFK WK DP

( YHU RQH LV LOYIVG VR RXUDQQXDCHYHQWRI P DNLQJ B6XVIDUFHE %6XVIDUFH EXVIDLH DUH EXQGGIVRI
JUHHQHY I®RZ HY  SDIOWAG Z RRG FXWY :  KL®1VRP H SHRS®I DOR DGG RUWDQJ HVDQG DSS®N Z HP RGLI\
RXUY%XVIDUFH Z W UEERQVLOWMDG Rl SDIQWG Z RRG FXUWY ,Q WDGIMRQ Z WK RXUB GRYHQLDQ KHUVIDI H
SHRS®I FRP HVR FKXUFK RQ3D® 6XQGD FYHVD QHGHDMD Z VK KHVH EXVIDUFH Z KHUH VIKH. DUH VKHQ
EGMHG

/ LYLQJ 6VIMRQVRI VKH &LRW

6DWWGD. 0 DUFK WK SP

6DWLGD. DW SP VKHUH Z L@EH/ LYLQJ 6VIMRQVRI VKH & IRW 3 IHSDUDVIRQVZ L@EHIIQDW SP 2 QHRI
RXUYRXQWAHW/IQ / HP RQW/ DU %DLRQ LVRW DQY LQJ Z IMK VIKH . QLIKWRI &ROXP EXV I \ RX DWH
LOVAUHVIAG LQ VIDNLQJ SDUWFD@ DU DW



,Q) HELXDU 6@P HN 6 RYHQLDQ 6 FKRROKDG VIKH SUYLGY H Rl SDUAFLSDVMQJ 1Q VIKH DQOXDO. RAOH FHBEUDRQ @
D@ D\ VD EHRYHG DQG QYHO HYHQWQ RXUFRP P XQIW 2 XUJ UIDGH VFKRROWKGHQW GH@ KWMG WKH DXGLHQFH Z IV D
KXP RURXVVNIVWHWR ViKH VRQJ B DJ HUJ UH QD NI R E7KH WRU VRRN D S@\ 1 XCDQG XQH SHAVIG VE. MWVUHYHDAQJ Z KR ViKH
WWKH XX QWAGEFK DUIDFVIAUUHD@ Z DV @IRTRZ HG E\ DP RWAKQXVXDOEXUDCDWHQGHG E\ VIKH DQLP DAYVKHP VHOYHV 7KH
FUHDAYIW HOWXMDWP  DQG KXP RURI RXUWKXGHQW EURXJ KWW LBV VR HYHU RQH LQ DWHQGDQFH $ I VIMUVKH VNIMWMKH
HQWLH VFKRROWRIQHG LQ RXUWDGIMIRQDQ RAQH GDQFH : KL RXUJ IDGH VFKRROMKGHQW EHJI DQ VIKH GDQFH RQ WIRJ H
WKH G HQGDU SLJ P DGH VXS UVH DS SHDUDQFHY VOHDNIQJ VKLRXJ K VIKH DXGLHQFH DQG FDVFKIQJ P DQ\ RIl I XDUG
( YHOWD@ VKH SLJ IRXQG KLVZ D\ VR VIKH WIRJ H $ OKRXJ K KH GLG KLV EHWWR HVFDSH VIKH GHIALP LOHG EXVRKHWY KH
XOIP DVIA® RWWKH FKDVH 7KH GDQFH FRQFOXGHG LQ | HWAXYH IDVKIRQ Z Vi ViKH J IDQG DULYDCR! RXUEHIRYHG
NUYDYLFH VDXVDJ HV
) XQZ DVWK® KDG E\ D@@ERVK 1Q SIHSDUQJ |RUH SUVHQVIMRQ DQG LQ SHURWP 1QJ IRURXUFRP P XQIW ( YHOW @\H
. ROOH EHDXWIX@ FRP ELOH MXJ KWWAU WDGIMRQ DQG FXGXWOKHUVRI H UHP LOGLQI XVZ K\ WHVH FHBEUDMRQV DUH R

P HDQLQJIXO

$VZ HDSSWRDFK VIKH HQG RI WWH VFKRRO, HDU RXUMXGHQW Z LG@EHJ 1Q SIHSDUQJ | RUMKHLU<HDU( QG 3HURWP DQFH
RQ6XQGD 0D “ DW 30 : HZDWP O LQYIWMRXUB@YHQIDQ FRP P XQIW VR NRLQ XVIRUWKH ) HARZ \KLS / XQFK
VKDWEXQGD\ IRTRZ HG E\ DWKRW R® SHURWP DQFH\KRZ FOMQJ Z KDARXUMMXGHQW K DYH GIDUDHG VKURXJ KRXWKH
\ HDU ,WZ L@EH D Z RQGHUXCRSSRUXQIW VR FRP H VRI HVIKHU FHBIE DWW RXUMMXGHQWEDFKLHYHP HOW DQG HONVR\ DQ
DIVLQRRQ RI [HERZ \KLS DQG 6RYHQIDQ \VSILUW: HKRSH\ RX Z LAWRLQ XV1Q VXSSRWQI RXUMXGHQW DQG FHOE DVQJ
DQRWHUVXFFHW X0 HDUDAG P HN 6 RYHQLDQ 6 FKRRO

$VZ HFHOE DWW HVH MR |XCP RP HQW Z H DUH UHP LQGHG WDVWKH VWHQJI VK RI RXUB GRYHQIDQ FRP P XQIW @HVILQ
IWFRP P VP HQW/R SDWQJ RQ IDIVK @QJXDIH DQG VWDGIMRQ 6@RP  HN 6 RYHQLDQ 6 FKRROY KRQRUHG VR SO\ D R®1 1Q
WLVIP SRUDQWZ RWN : IV VIKH FRQVOXHG VXSSRUADQG SDUAFLSDVMRQ RI RXUFRP P XQIW Z H FROUOXH VR GRRN
IRWZ DUG VR QXUAKUQJ ViKH QH WI HOHUDVMIRQ Rl SURXG 6 RYHQLDQV



( DFK \ HDU RXUB GRYHQLDQ FRP P XQIW J DVIKHLY VIR FHBIE DV FKLABUHQ Z KR KDYH UIHFHLYHG
ViKH VDFWDP HQWRI ) LUM&RP P XQIR QDQG &R QP DVMR Q$VZ H SUIHSDWH | RUVKLY\ HDUR/O DW
Z HDW IDP LOHVVR GMXVNQRZ LI \ RXUFKL@S LHFHLYHG HIVKHUVDFWDP HQWIQ

$ @ LWMRRP P XQIFDOWDQG &RQILLP DQGVDIHZ DIP ® LOYIVIAG VR NRLQ XV DVWKKH DP
0 DW DWH 6 GRYHQLDQ & DVKRAE 0 DMMRQ RQ 6XQGD -XQH WK DVZ HFRP HVR HWHULQ
J IDVIVXGH DQG M VR KRQRUVKHVH LP SRWDQWP LBMRQHV LQ VIKHLUIDIVIK NRXUOH ) LAV
&RP P XQLEDQW DUH LQYIVMG VR Z HDUWHIU&RP P XQLRQ DWMH DQG &RQILLP DQGV\KR X
FRP HLQ6XQGD\ GLHW $ @KRQRUHHVZ L@SDWFISDVWA E\ UHDGLQJ D SHWMR Q$ JURXS SKRWR
Z L@EH VIDNHQ DIVIMUO DW

JVRXNQRZ Rl RIKHUFKLABUHQ LQ RXUFR PP XQW Z KR UHFHLYHG HWHUVDFWDP  HOWIAKLY
\ HDU SGIDVH VWKDUH VKLY LOYIVIMRQ Z IMK KHWUIDP LOHV

. 1OGO® LHVSRQGE\ 0 D' WWRO RWD$ QD\ D_P_P_DJ DNDH# [ LUAMDP FRP Z WK
« <RXUFKL@G®QDP H
e 7KH\DFWDP HQWHFHLYHG ) LUM&RP P XQLRQ RU&RQILLP DRQ
e 3HIHUHG @QJ XDJ HIRUKH SHIMR Q

: HERRN IR DUG VR WKDUQJ VKLV NR\ | XCFHOEEWDVR Q/RJ HIKHU

OoD W " $ QQLYHU/DU RI 6W- RVHSK 3 DUWK
6R®P Q0 DWDW $0
%DQT XHWDWSW- RVHSKER/3DINDWL R R Q

0D\ WK 68$%$ %WDQFK 0 HP EHURI VKH <HDUYDQT XHW
$WEW- RWHSK 3 DIN DW 30

oD W 0 DUM3RP DJDMO DWDW 30
) R@RZ HG E\ D IHFHSVIRQ LQ ) HUWGLODQG + DO@QH WGR RJ VIKH HYHOWYV VSR QR HG E\ VKH-R [BIW 6. -
RGIHV



6&&%118%/ Do* B3,&1 ,&

6XQGD $XJIXW WK | / HP ROW, GQRLY

*5$1' 35,=(
5%))/(

( YHOWAH LJ K@ KW

0 DWDWIKH * LIRWR

7 DGIMRQDC5 RDWHIG 3RIN  /DP E
' L.QQHU

YDNHY  9%HHU7 HOW

%RFFH EDJV YR@)\ ED®
EKLGBHQVIDP HV  SM\ JWRXQG
/LYHP XME  SDYIGRQ GDQFLQJ

- D\ VVR 3DUWFLSDW

e ( YHOWS SRQVRWY/? 6XSSRUMMKH
SLFQLE DQG WHFHLYH FRP P XQIW
LHFRJ QIMRQ

e 5DII® 7LENHWE HBILY ? + HS
SWRP RV RXU * IDQG 3U] H
WG EHLQFOXGHG LOQ VIKH 6 HTBILY
5 DI O

e 9 HQOGRUYRRVKV ? 6 HOS IRGXFW RU
SWRP RV \ RXUEXMOQHW

/ FAXVNQRZ LI \ RX FDQ KH® XVRXWE\ HP DIOQJ XV
FRP P XQIFDWRQW RYHQLDQ FHOWAURW RUFRQVIDFWKV YID RXU:  HEMWA DW

Z Z Z MRYHQLDQ FHOWIURL



&KDUVDE® * LYLQJ 2 SVIRQV | RUVKH 6 GRYHQLDQ & DVIKROF & HQWAU

6XSSRUAQJ 7KH' RP DWKH 6 RYHQLDQ &DVKRAF &HQWUKHSV VXWILQ RXUI DFLOMHY WDGIMRQV DQG SWRI WDP VR VKDW
I XVXUH J HQHUDRQV FDQ FRQVQXH VR J DWHU FHBELDW DQG EXLAS FRP P XQIW VRRJ HKHU 3 BIDVH FROMGHUVIKH | RERZ LQJ
&KDUVDE®! * LYIQJ 2 SMRQVVR KHE VXSSRUARXU' RP

o &DWK* UW

&DWK GRQDWRQV DUHVIKH P RWWMDLI KMRWZ DG Z D VR VXSSRUMKH &HQWAU , I \ RX VWP L] H GHGXFVMRQV FDWK JUWP D\
JHQHWDA EH GHGXFWAG XS WR Rl DGMWHG JIRWIOQFRP H $*, 7KH DIHMP SO® |®{ LEG!I DQG DARZ WKKH &HOWAUVR
[P P HGIDWM® SXW RXUJ HOHUIRMW VR Z RWN

$ SSUHFLDWAG 6 VRFN RUS HEXUMHV
' RQDVIQJ DSSUHFIDWAG WRFNV P XWDAXQGV RU( 7) VP D\ SWRYIGH WJ QULEDQWE DGYDQVIRJ HV <RX P D\ EHDE®I VR
GHGXFWAKH I X@P DUNHWYDOXH RI VIKH LOYHWR HQWZ KL®Y DYRIGIQJ FDSIVIQJ DIQVVI] WMDWZ RX@ QRWP D@ EH GXH U KH
DWHWZ HUH \R@G

' RQRUBGYIVHG ) XQGV ' $)V
$ ' RORUS GYIVHG ) XQG DARZ V\ RX VR FRQWIE XV FDWK RUVHFXUMHY UHFHLYH DQ LP P HGLDWA VD[ GHGXFWRQ DQG
WHFRP P HQG J WDQW VR FK DUMVIHV @NH ViKH 6 GRYHQLDQ & DWRAF & HQWAURYHUMP H 0 DQ\ GRQRW/X\H' $) VDVD I ®f LE®
Z D VR S@Q GRQJGAAP FKDUVDE®1J LYLQJ

W 4 XDAIHG &KDUVDE®!' DMAMEXMRQV 4 &' V

) RUIQGLYIGXDWDIH  » RURGHU IXQGVFDQ EHWDQVHUHG GUHAV® ILIRP DQ,5$ VR D TXDA IHG FKDUW 7KH
GIMMEXVIRQ FRXQWVRZ DUG LHTXILHG P LQIP XP  GIMMEXVRQVZ KLB QRWEHIQJ LOFOXGHG LQ VIl DE®I LQFRP H Z KIFK
P D\ KHS WHGXFH RYHID@] DE® LOFRP H

6XP P DU RI 70 %HQHIIW

* 1YIQJ 0 HVIKRG . H 7D YHQHILW ,GHDO) RU
&D\K * UW ' HGXFVRQ XS R RI$*, 6P SB ) Bf LEGI* IYIQU
$ SSUHFLDWAG 6VRFN ' HGXFWODOXH  $ YRIG &DSIVIDOF DIQV7D)] +LIKO DSSHFIDWG ,QYHWR HOW
' RQRUS$ GYIVHG ) XQG P P HGIDW' HGXFARQ 7D[ ) tHH* URZ Wik 6VWDWAILF / RQJ 7THLP * IMIQJ
48& 5% * QI ([ FXGHG ILRP ,QFRP H &RXQW7RZ DG 50 5% 2Z QHWSIH -

) RUP RUH IQIRWP DMRQ DERXWSMQQHG J LYIQJ RSSRUMQMHVVXSSRUAQJ 7TKH' RP  SGIDVH FRQVIDFW

( G %X VN ?9 RXQVAHUS KLADQVKLRS\ 2 |1 LFHU
6 RYHQLDQ & DVIKRAF &HQWAU
e e _HEXWHN# DROFRP

<RXUJ HQHIRW KHGVHQUXUHVKDWIKH' RP UHP DIQVD YIELDDQWKRP H IRUB GRYHQLDQ FX@XWH FRP P XQIW DQG
WDGIMRQ |RUJ HQHIDWRQVR FRP H



5 HFHQWD 1Q) HEXDU Z HKDG WH M\ Rl KH®LQJ DQG SHURWP 1QJ IRU. RIOH FROOXIQJ D FKHUMKHG
6 RYHQIDQ VWDGIMRQ DWIKH' RP VKDWEUQJ VIDP LOHV DQG | UHQGVVRI HHULQ FHBEUDVRQ

: HDUIHQRZ SWHSDUQJ VR SDUAFLSDWM LQ VKH XSFRP 1QJ 3D® 6XQGD\ SWIRFHWIRQ DQG VR SWIRFHWIRU
VIKH 6 RYHQLDQ & DVKRAF 0 MMRQ 7KHWH HYHQW DUH DA D\ VP HDQLQJ IXCP RP HOW LQ RXUMXUW LFDO HDU
DQG Z H DIH KRORWHG VR FRQWIEXVHA 1Q VSHFLDCFHEE WDDVMRQVRI 1DIVIK

,QDGGIMRQ 60 6 0 DUHD Z LQEH KHGLQJ Z IMK VKH' RP B/ ( DWMU%XQFK : H@®RN IR DUG VR
YRXQWHUQJ DQG DGGLQI VR VIKH MR\ I XCDVP RVSKHUWH DVRXUFRP P XQW J DWKHW/ VR FHGIE WDVA ( DWMU
VR HVKHU

$VVSUQJ FROUOXHV Z HZ L@EHILQ SIHSDUQJ IRURXUVXP P HUSHURWP DQFH VFKHGX® $ VSHFLDO
IRFXVZ LG@EH RXUWS VR 6 RYHQH HVIQ ( QRQ 9D\ 3$ LQ-X® : HDUH H FIVMG VR LHSUHVHQWRXU
FRP P XQW \KDWH6@YHQIDQ P XMF DQG FXOXWH DQG FRQQHFWZ VKK IHARZ SHURWP HWY/ DQG | UHQGY WKLY
EH®RYHG | HWIYDO

7KDON\ RX VR HYHU RQH Z KR FRQVMQXHVVR VXSSRUA60 6 0 DUHDD <RXUHQFRXWDJI HP HOWDMRZ VXV VR
NHHS RXUP XMFDOADGIMRQV DQYH DQG VKUYIQJ : H@&RNIRW DUG VR VHHIQJ \ RX DWRXUXSFRP 1QJ HYHQW

$VDZ D\V Z HZ HFRP HDQ\ RQHRI 6 RYHQLDQ GHVFHQWZ KR P D\ EH LOWAUHWHG LQ MLOLQJ RXUJ LIRXS
VR FRP H FKHFN XV RXW3 GIDVH FRQVIDPWL DGD 3 HVWRYLE DW RUDQ\ P HP EHURI 0 DUHD



7H DV+ R@BIP 5HFDS

7KDOQN\ RX VIR VMRVH VKDWFDP H RXWRU7H DV+ RGB P DQG/5& RQ-DOXDU ™ Wz DVH FIVIQJ VR Z DVIFK VKH
&KLEDJ R %HDLY EHDWIKH 3 DFNHLY/ VDWQL KW 7RR EDG VKH GLGQB\P DNH MR VIKH 6 XSHLUERZ O7KH EDUZ DV LGBIG
Z MK ERMMURXV/ 5 & SO\ HWZ WK P XGB! Z LOQQHW &RQJWDWVR HYHU R @1 HVSHFLD@ VIKH 7H DV + R GBP

Z 1QQHY VM\DWZ RQ FDWK SU] HV : H SDIG RXWP RUHWKDQ QSUHP ROH : +$7""" : KDWD | DQVIDVF
WP H

WS@FH -RKQQ\ . WDZ FJ\N
L SOFH &KDUIH %XK

‘* SOFH $ OB 6 XSHYHF

" SMFH . HNQ ( JDQ

" SOMFH 0 Of 3HWRYIF
























