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©H DUH DQ LOWLDDMRQDAI DP L® RI FKDUMHV Z KRVH P DMMRQ LV
VR ®DG J REDD LQ ) LUMB LG DQG P HGLEDOLHVSRQVHV VR

FRP P XQW KHDOKFDLH QHHGV
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0 HWDJHIWRP 3WRIHWRUO DWN &RP SVRQ / RUG 3URU

7KH 2 UGHURI 6WRKQ ) W) RU7KH ) XWX UH

: KR LVB6WRKQ , QUAUQDVIRQDO

2 XU, P SDFW

2 XU$ PYIVIHV

2 XU3HRSO

) LODQFLDOG HYLHZ RI VKH <HDU

6VUXFVUH DQG * RYHUQDQFH

* LDQG &RXQFLO &RP P MHHV DQG $ GYLVHW

, QGHSHQGHQWS XGLVIRUV 5 HSRUN

6VDVHP HOWRI ) LODQFLDCS FVYIVIHV | RUVKH <HDU( QGHG ' HFHP EHU
%DMQFH 6KHHWDVDW ' HFHP EHU

BVDVIHP HQOWRI &DVK ) QRZ VIRUVKH <HDU( QGHG ' HFHP EHU
1 RWAV VR VKH ) LODQFLDOBVIDVIAP HQW

6W-RKQ ,QWMILDMRQDO 6-, LV WH ZRWINQJ QDP H Rl 7KH 0 RWVOHOQHLWDE®! 2 UGHU Rl WH
+ RVSIMICRI 6WRKQ RI -HIXVDGIP DQG LV DAR NQRZ Q DV 7KH 2 UGHURI 6WRKQ  WH 2 UGHU

) IRQNERYHU3KRWR &UHGEWE&MD 0 XWDP EIZD FDSWUHG B\ &REHYQ =1\ DIHED RI ( SIF 6KXWHMUGXUQI 6WRKQ
=IP EDEZHV % $QQYHIDU , QVHMIH
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, O R FEND FRIQN K\HH D\UD F KY_HIP H QAW VIDKK X J H
VHQWRHSUL® GPPHQVKWW L WX B VDK H
YROXQWBE®GWWDEZIKR FRQWL@MRY¥HUY H
VHOIOMMRDOWR X PLVVLRBHOGE LUDWG
DQGRPPXQKWDOVWKBDKHRZLQQXPEHU
RIFR X Q WK HHB WR K DR U N4R X QS H R SIOH
WKHLWGHB®XSEULGRHUDQG QWKXVLDVP
ZKLFRIW K HORSOMRLIHOFRRPPLWPHQW
WRVKRWGHWTKHL\VQREHWWBEB SORIWKLV
WKDRXWRZQ *WDQBULR4E+ WKHXN RI
*ORXFHVAKRWKLWD FHOBBWGEKH *
DQQLYHURMIKUMD SSRLQWPHBWHD ®WY
RUDQLVDWAKRFKLQF O X @R XW
YROXQWHHBOPRVW VWDRIQ FRXQWULHV
ZLWE&HE HVWDEOLVEPBQWMRB®Z WKDW
QXPEMMRROGWRKOHRS®IN SR Q GWHRR H
WKDQ PLOOHRRBIHQFLBIVVLVRRHINKD Q
PLOOSR@®S@HWK UDWW®RUDPEXODQFH
VHUY LDFI&DL Q RGHR QB QB KD ®PLOOL® Q
ILURBWGERXUVHM®DQ\PDQWPRHLQRWKHU
FRQWIN XFEMLUDIWGQ/FKRB®JIDPPHV
&35DQ ® X W R P DHWHHBU Q B CL E U L GMOUD @VLLQRIQ
VHVVLRQWVER® WHV WR RESR\RHG R

J QKLPHVVDWRVKHD Q@R XQRLRHD QG
3ULRWR Q&K HK D GV KW H Q WHK WK ZWD \D Q
LPSRUWROGWQWW KHGHBHFRJQLWIK®J
SBIJHVYHKDYPDGH QFOXBGRFEXKR UWLKRH
JOREDWWHFOHDIUDWVLPSUWUXHFDNIG
JLYLEODULMXPLVVLRBVDLGEDW R
WLPHRH H QH VW K\WDUQ V O DRMWKR Q@ W W H J\
WR RXU ZRUN RQQWKH JU

3WIRHWRUO DIN&RP SVWRQ / RIG3URU
SKRRJWDSK -XIDQ &DTHJ
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7RIHWKBEW KDY BFKLHG/ RPXFKEXW KH
RSSRUWX® RWH®RX UHDFEQGP SDBW
KXJHWKBHHIR RXULUDWOG QGERPPXQLW)\
K H D O WHKR/AHDLWY LLPHBZ L Q TR GRW K ZY D H
HQJDJIQEVXSSRUWWWYD E O LR/WIKGLIU VW
WLPOHS R IHVVLRQDBEUV LVPH DL W KA KGW
"-RKQQWHUQDWLR BMKD QN JHQRXV
GRQDWILRHZRUNW GID GEHD U LQ X DA G
EXLO@VXNVWDLDORROKQGL@RPHLVWLQJ
IULH®®\G H GR QRALD OORW BODRW K H
IXWHKULYLONHUBW-RKMWDEOLVKRPKIQW
VSDPHNLDQ®HVRKHW RV K U MYREIHO LW K H
KLJKHWVD ORW\H U Y LIFGIGV B G D SWR® HH W
WRGWDWDQHHGY QA 5HODWLRRMKHBHQW
EHWZHWKHG HDQ GW V$V VR F L DWLYRIQN
IRUWKHLUWW.PB FOHDWPERUNRUWKH
LHODW LR @WQKG\BHW R X WZ L W K= O D U MK\H
FRPPLWP HH)IWHGI RP ERWYLG HWRR XU
PLVVLRQ DQG WR RXU YDOXHYV

B6WRKQ6RXW $I1UFD

,Q WXUEX MHQBAFKDOOHQNLOB&HW-RKQ
SBYLGBVHQWRHSXUSRVMHDPRQQHFWRRQ
WKHARPPXQLDM\GVKRSSRUW X\QROWT XL U

LP SR U VDR QWL D ¥ @OV KBIE L OLERY L G H * LDQG 8RXQRORDCEHLD
OLIH VOXYURWGQYHVWRXUVDRXQIHRSOH

D Q GQV KHG HW X WEXQH D G H W \DHIH S O [RQ
RXUOREDWWHDQG DP GHOL.JKWKHDSK H

V HF R R E/BH® G H U VKYLESO R S PR-RKVRKUDA

EHHQHFUXLWRIGD WHIMVKHSRJIDPPH
GHVLJQHRST X VBK MWD OHQW KSR UX WK U

JOREDO OHDRHHUWKLS U

BWRKQ. HQ D
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$IRXSRPWKSHUY LRIBIDPPHKLIKOLIJKWHG
WKMDORHWKHQLWLRKMHGWHK HDWWHQGHG
*IDQRRXQE@DQEEDQGSRBYLGHQVLIKWIXO
DQ&WRPHWLBBSHURKDOQAQ®S X WKLV
SBJDPPHLVPDGHSRVVLEOWKHHQRNYV

VXS SHRUGR Q RDNG D IRW6 -V Q H S KL O DRSSV K U
SBJDP

JRUBWRKQVKHP SDRW OREW RU E X OKIQWF H
EHHI PR VM HQIOW KHR O'DQ GK HHW W D | |
IRP WKHW-RKQ\H +RVILWRXSKDYH
FRQWLQWXAREBYLGOILIH FKDH.EDD QG
VXIHU\LQWKHPRVWGLIILFRBWPVWDQFHYV
LPDJLQDEKHD XPEH WD WHHJDEDHRYV
WD FHIWK Q LFFUD/EL O D\DH WHPDUNDEOH
PRHWKDQ SD W L HIQFM\L YFHDIGL Q
7KHWHDPH WKHHVWRVVLE®HPSORI
WHVLOLBQ®GHI GLFDWLRHRDYBIGD S WHKG
ZD\LQ@KLPKKISBY LPHHG L FIIZ KL QI H U
FRPRWPLVLQJ RQ LWV TXDOLW\

(OZHHUG6WRKE&VWDEOLVK@HFWRIR XU
WKWHILRAD YEHHQKLQ IHDIP SORWKH

2 GHWFRQW L QPRRPILWPWEWURKNO B

W KWHL FOND @& KHRRD QX QZDYH BER®PLWPHQW
RYHU BHRWKDQ \HDUV

,QWKIVLD 3DRHILR@W-RKG@GPEXODQFH
$XVIVQWEZDVMHFRJIQLVHIEBLQHE UXDWR QH

R IW KW RIS YRHR VWU X VAKHD® LIWAN KRR X Q W U \
ORHW WKDQ  $XVIVQLIVUXBNLY HUW
WOL QHWRSBYLGHVVHQWLDWN GLQDQ
LQQOPWDR¥MHE WRKORBRIDPPH6WRKBDSXD
1H *XLQHBHQIP®HE DPEXODQWDWIR Q
/DHNR[WH Q\KS$IBY LVLRBPHWHQPAHUYLFHYV
WR DZBHDUW RI WKH FRXQWU\

,QWK$P HU L FEDMR K BV W D E O L VIK® WX RL\D
DQGQWLJIXIKEDULEEWDRKHRY H U

SHRSDHW®LIH V DS&35SOMIL Q LW & H O B B/
' RUGEVWDHD U GLVWWILBBHWHQF\

6WRKQ=IP EDEZH

7KHO HHAQ R WH) LYH2 LlGHY

WHVSRQVH LWHPV WR FRPBIOHPHQW WKHLU WU

toJo}

6WRKQO DOR
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BWRKQ -HDQDQDSBY LG HBEVHQWXBORUW
WRNVKEDQDGUBRM UQPHQWVHVSRQWR
ULV IQXP E HRIQ D WXGL VD VMRPUFHWW R UP V
LQ 2QWDULRHWRLEZIMKIQGODQG

% XLORIYXFFHVNRXDVHNULFPRXQWULHYV
RXORWKBIQ&DESRBJIDP P H D\HW H Q GRS
HO\3QH KLJKZBPHIHQRMVSRGBMHFW
LQ.HQ\DZ L ODOG GIV W KHP P H G L [)W H GR
FRPPXQLWLMVVFHGDHQXPEHRMMUILF
DFFLGRQRQR I$ U LFDR VGD Q RMMR D G V
SBYLGLQPPHGLDMMPDFDHU WRL Q MXU

PRWRULVWYV 7KH/ RUG 3URUXQGEHIINQY KLY
) LWMBLG FHINLIFDW UHFHINLFDWRQ
6LPLORQ@\JODQGLQ QR W PHH WKDHD O W K ZIKBWRKQ16: Q) HELXDU

FDPSDLJQVDHWLQFRQVWUXF QR BIQ V

LOOXWWSW RKWYDELOWRHNYVSRQ&LF NAOR

QH DQGGLIMHQWRPPXQLOHHGHEW-RKQ
&\PUXDOMVHILEWDXWFDPSDLHITXLSSHG

PRH WKDQ SXSLOV ZLWK HVVHQWLDO &35 VNLOOV

7KH\DHE XM K | R PWKR XV IRGHDP S ORIV
BWRKOHRSMBIN SRQ GIYGIUADW R/KBIHH G V
RIWKHRAQ FRPPXQLWHWYHFWLIQ@RFDO
FR QWK L S RY L G LVOKKIL J K HN\KWB O\LMW Y L FH V
WR SHRSOH LQ QHHG

7R D BBAWYR K O H R SDBIGR X O GR Q HAK RV R
VHOIOHMVIBRIRX LQ\RXWRUNRURXU
FRPPXQUMRXJN KHGHDZDUPQBLQHRHU
WKD@RWX<RXBROOHHRWRYDW RXUJOREDO
FRPPXQLW)\ VRIGIHW VQB H\RWDWLHQW

BWRKQ, LHDQG

JRU WKH )DLWK DQG LQ WKH 6HUYLFH RI +XPDQLW\

BWRKQ* LELDGRU
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* QREDOGWDWAI \

7KH PRGHWD 2WGHU Rl BW-RKQ LV D
9LIFVRUDQ HALHDARQ WDWKDV QRZ EHHQ

FDUW Q] RXWIW J®EDOP DMMRQ Rl LUV
DIG DQG RWHU KHD@KFDUH DPWIMHY |RU
QHDUD \HDW/  7KWRXJK  \WKH

GHGIFDWRQ Rl RYHU 6W -RKQ

SHRS® DIRXQG WH Z RUB Z H FROWQXH

WH Z RN DQG XSKR@ WH YDXXHV Rl \WH

HDUDHV RVSLVDABILY/

2 XUJ REDOVADWAI\ ) WWIRUWH ) XWMUH LV
P RUH WWDQ DQ DVSILDMRQ MY RXUJ (REDO
VKDUHG FRP P IV HQW

2 XU VWDWAI IE DIP V UHI GIFWRXU SURP VH
VR KH® WKH SHRS®! DQG FRP P XQMHV Z H
VHUH E\ EHIQJ ®IDGHUY 1Q [LUADIG DQG
FRP P XQIW KHD®KFDUH

6WDWAI LF $LP V

, QFUHDVH P SDPWDQG TXDAW RI Z KDW

» ZHGR HYHU Z KHWH

(P SRZ HURYHUWLI KWWDQG
B» XQGHUMDIQGLQJ RI VKH 2 UGHUV J®REDO
WIDVXV

5 HSUHVHOWKH 2 UGHUDV DQ
B | OHODIRQDCRWGHURI JREDO

WLJ QLI LFDQFH

» 3 WRYLGH VKH 6WRKQ) DP LO® Z MK VKH
VIRROYY MOQHHGV VR FR@DERWDWA

: HZ LWDFKIIHYH VKLV E\ EHLQJ

* REDD® FRQQHAMG VR RXU HUIKW
2 UGHU YDOXHV

$ UHVSHRWXQJ GREDOIDP L® VKDWVKDUHV
DQOG VWXSSRUN D® W

P HP EHW/ DQG YROXQWHW/

' LYHUH DQG GHYRWG VR WH SHRS®I Z H
WVHUH  DFLRW FRXQMHV DQG
VAULLVRUHV

(YIGHQFHEDWHG 1Q RXU DPAMW
WDQVSDUHQW DERXW Z KDW Z RNV DQG
Z KDWGRHV QRWZ RWN

&RADERWDWH DQG  WDP RUHQWMG
DERXW RXU WDWHG JRDY DQG
DFKLHYHP HQW

2 XUZ RWN LV XQGHWBLQQHG E\ RXUYDXHV

5HVSHFW_ 8 QVHOLVKQHW _ ([ FHAOBIQFH _
2 SHQQHW DQG 7 DQVSDUHQR _

" HYRUIRQ _ 7RJ HVKHUQHW _

' LYHUIMW DQG , QFOXMLYHQHW

) DLVKI X@HW
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R SWLOLWDWH
DLOXP

7KH LOWUDDAWRQDOVHFLHVBUDWRI WKH 2 UGHU
Rl BWRKQ 6WRKQ , QWILDDMRQDO VXSSRUNM
HYHU 6W-RKQ HWREQKP HQWZ RUTSZ LGH

ZH DPWDV WKH VFDIIRGIQ) WDWKHSV RXU
J®REDOIDP I® WBQG WWRQJ : H FRQOHFW
VXSSRUV DQG FHBEWDW WH ZRW Rl RXU

Wl DQG YROQWHW E\ \WKDUQJ EHW
SIDAMFH  RIIHUQ)  JXIGDOFH  DQG
WHFRIQMQJ  H FHOIQFH  WWRXJK  RXU
+ RORXU/ DQG $Z DUBV WP

)WRP  RXU , QWAUDDWRQDO2 111FH 1Q / RQGRQ
ZH KHS 6W-RKQ RSHIDMRQV DIRXQG WKH

ZRUB GHIYHU @HEKDQILQ) VHUYIFHV : H
SWRYIGH SWDPWFDO VXSSRUN LOFOXGLQU

ILQDQFIDODWIMBQFH ~ DRQIMGH \MIDWA LE
GLHAMRQ VR HOQWWH DD BW -RKQ
HWDEQKP HOV FDQ SXUXH RXU VKDWHG
DVSWWDMRQ VR EH JGREDO GIDGHWY LQ | LW
DLG DQG FRP P XQIW KHDOKFDUH

2 XU J®REDO WDWAJ\ DGRSWG 1Q
IOWRGXFHG D QHZ UHJIRQDODSSLRDFK \KMDW
EUQIV WH H SHUMH Rl RXU @ HW DQG
P RW H SHUHQFHG HWDEQKP HONV  WKH
3URUHV VR WKH |RUHILRQW 7KHLU NQRZ BIGI H
QRZ KH®V VP DU $WRFIDWRQV JRZ \KHIU
FDSDELMAHV H SDQG WHU WHDFK  DQG
LOFUHDVH WKHLU LP SDPADFLRW WH | RUNGERXU
FRXQMHV ZKHH ZH WHWH  7KWRXJIK
WHIIRQDO P HMQIV ~ FRP P XQUHV Rl
SWDPWFH DQG GHGLFDWIG BIDGHUKLS VXSSRUN
WH , QWILDDVMRQDO?2 |11FH KDV VMWHQI KHQHG

JRYHUDDQFH HOKDQFHG FREDERUIDMRQ DQG
KHGHG DGGLHW FKD@IQIHV \WKDW FRX@G

DIHFW WH 2 WGHUV  HITHAAYHOHW RU
HSXVIMRQ
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BW -RKQ IV DQ LOWAUDMRQDO IDP IO RI
FKDUMHV XQWG E\ D MIP S® EXWSRZ HUXO

YMRQ W GHHSHQ WH WDFK DQG
HI I HAAYHOHW RI 6WRKQ Z RUBZ IlGH E\ @Y1QJ
RXUP RWRHV
3WIR)IGH 3R 8VUIMDWA +RP LQXP  )RU
VKH )DIVK DQG )RU VKH 6HUYIFH RI
+ XP DQW

© HDW JXIGHG E\ RXUWP HBMW 2 EMIPW

e 7R HQFRXWDJH DAVKDWP DNHV | RU ViKH
VSLLUVKDODQG P RUDOWUHQJI VIKHQLQJ Rl
KXP DQLW

e 7R HQFRXWDJH DQG SWRP RWi DA ViKH
Z RN RI KXP DQIW DQG FKDUW | RUVKH
WHQH RI SHUWRQV LQ VIFNQHW GLMWUHW
WXITHUQJ RU GDQIHU Z IVKRXW VIKH
GLIMOQPRQ RI WDFH FOW RU UH@JI LRQ
DQG

e 7R WHQGHU DLG VR VKH VIFN  Z RXQGHG
GLVDE®IG RUVXI | HUQJ

2 XU YDOXHV DUH SUHVHQWIQ HYHU WKIQJ Z H
GR 7KH @N XV VR WH WRXVDQGEHDU
KHUMI H ILRP Z KLFK Z H Z HIH IRXQGHG DQG
WH FROWOXH VR VKDSH KRZ Z H DFW VHUYH
DQG DG VRGD\

BW -RKQ PHDQV PDQ WIQIV R P DQ

SHRS®! $WIW FRUIH KRZ HYHU WLV D J REDO
SRILDPPH GHGFDMG W  EXIGIQ

FRP P XQW UHM@HQFH D P MRQ WKDW
@RRNV GUHIHQWOQ HYHU FROWA W EXWFDULHV
WKH VDP H VSLUWRI VHUYLEH HYHU Z KHUH

,Q WL/ \HDUV $QQXDO 5HSRUN ZH DWH
VKRZ FDMQJ RXULP SDPAWKLRXJ K RXU3HRS®!
DQG RXU $PWMHV WH QHE®RG Rl RXU
ZRWN

SKDUMKRXVHO HZV / RQGRQ
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' D ILRP RXUDQQXDAD HDVKUHP HQW

([HRAWH

2 XUZ RWN LV XQGHWBLQOQHG E\ RXUYDXHV

5HVSHFW_ 8 QVHOLVKOQHW _ ([ FHABIQFH _
2 SHQQHW DQG 7 WDQVSDUHQR

' HYRURQ _ 7RJ HVIKHUQHW _

' LYHUIMW DQG , QFOXMLYHQHW

) DLVKI X@HW
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5 HJ LRQD@QVDVIRQ

$V SDUNRI RXU J®EDO VWADWI\  6W-RKQV
UHILIRQDO P RGHO FROMOQXHV VR VMHQI VKHQ
FRADERWIDARQ DARRW $MD 3DAIIE  ( XURSH
0 IGG® (DWW DQG $IUFD (0 ($ DQG WH
$P HUFDV 5HIX®U WHIIRQDOP HHWQIV KDYH
GHHSHOHG UHDMRQWKISY EHVE HHQ 3URUHV
DOG $WRADWRQV EXIEGIQI WKW VKDUQJ
H SHOMH DQG FUHDMQJ D FXOXWH Z KHWH
VXSSRUV I&RZV QRW MWV ILRP  3URUHV R
$WRADARQY  EXW IOFHDMQI®  EHVE HHQ
$WRADWRQV VIKHP VHOHV

$FLRW $MD 3DFUIF 3URUHV KDYH VHFRQGHG
WG SHUWRQQHO DQG  SLRYIGHG  HWHQWDO
WDIQIQ) DQG P DWMUDY VR KHS WP DIBU
HWREQKP HQW H SDQG WHU IIUMWDIG DQG
DP EX@QFH VHUYLFHV

,Q(0($ WH JRGEBQGDUS | LUMDIG WDIQIQ]
IQMDWYH IV QRZ ZH@® XQGHZ D\ : H KDYH
VXFFHWM X@ FRP SGMAG WH [LUAM HDU Rl W(H

(0 ($ 0 DWMU 7WDIQIQJ 3WRIWDP P H WDIQIQJ
0 DWMU 7WDIQHY/ DARW WH WHIIRQ 1Q

6XSSRUMG E\ 6W-RKQ , QWALDDAWRQDO
WH SWIRILDPPH DPV \R WDIQ XS W
0 DWMU 7WDIQHY/ E\ XQ®RANQJ  WKH
FDSDFIW VR WDIQ DQ DGGIMRQDO LAV
DLGHU/ RYHUWKUHH \ HDUY

ou

Q WH $PHUFDV 6W -RKQ KRWMG DQ
IQBHU/RQ LHI LIRQDOFRQIHIHQFH 1Q 7UQIGDG
DQG 7REDIR  Z KHUIH HARE@KP HQW Z RUINHG
VRIHWHU VR GHILQH D F®IDU VHWRI \KDUHG
SURUMHV 7KV QHZ WP HZRWN Zl®
WHQWHQ  FRRSHUDMRQ DALRW  WH
&DUEEHDQ DQG VXSSRUN WH UWHILIRQV
DPEMRQ W  HWDEQK  FROWMOQW
KL] K@XDOW | LUWMDIG WDIQIQI DQG VHUYLFHV
1Q SDUHUKLS Z MK WH 3URUHV RI WH 86

DQG &DQDGD

- M QR DGGHG @\ HW/ Rl JRYHUWDQFH RU
EXUHDXADR  WH UHJIRQDO DSSWRDFK LV
DOHDG\ GHIYHUQJ VBQILE®! EHQHIW

VKUWQJ WH 2 WGHUDZ D\ ILRP D SHUFHLYHG
KIWRUE FHOADDVHG P RGHOVRZ DUG RQH WMDW
HP SRZHW @&RFDO O®DGHYW  DFFHOLDWV

GDWIQ) DQG VWHQI KHQV 6W-RKQV LP SDFW
JRED®
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. RUIB 5 HWDUAS + HDUMQ 6DLOW XFLD

© RUIB 5 HWIUAD + HDUN D\ WHQI WKHOHG
&35 DZDHQHW DFLRW 6DIQW /XAD DQG
' RP IQIFD WWRXJK VFKRRO ZRWS@FH DQG
FRP P XQIWW HQIDJHP HQW ,QWALDPAYH  YLUXDO
&35 VHWIRQV ELRXJ KVWWRJ HIKHU NH - SDUAHUY
IQFXGLQ) ,65$%," QDWRQDO GIVDWMU RIILEHV
<RXW (P HUHQR $PWRQ &RP P WMHV DQG 6W
‘RKQ $WRFIDURQV UHDFKIQJ P RWH WDQ
WXGHQW DI HG 3RSHS &35 WIMRQV
Z HIH VHWXS 1Q EXA  SXEQE DUHDV 1Q &DWMHV
ZKHWH RYHU AW HQV WHFHLYHG KDQGVERQ
GHP ROMDMRQV IWRP  [IUAW DIG WDP V DQG
IOWMKXPVRY/ ) HHGEDFN KL K@ KWG LOFUHDVHG
FRQIGHQFH DQG  XQGHUABQGIQ) Rl &35V
P SRUBQFH Z W RQH SDUAFLISDQW/ SHU/RQDO
®W XQGHUFRUQJ WH XWHOW OHHG IRU
Z IGHVSUHDG @ HVDYIQ) WNIQY

6FKRRO6SRUN' D\ 6XSSRUN

6W-RKQ $P EX@QFH 7UQIGDG DQG 7REDIR
SOV D YMPO (R®I LQ VXSSRUAQ @FDO

FRP P XQMHV E\  SWRYIGIQJ P HGIFDO
FRYHUDJH DWVFKRROVSRUN GD\V 7\DIOHG
YROXQWHUY DQG DQ DP EX@QFH DIH RQ WM
VR HOWXWH  FKIGHQ  WDRKHY/  DQG
VSHAVRYY HFHLYH SLWRP SW FDWH  ZKHQ
QHHGHG 7KH\ WHDW D ZIGH WQIH Rl

FRP P RQ VSRUAQJ DI® HQW [RP VE DAMG

DONBV DQG P LORU VSLWDIQV VR GHK\ GLDMRQ

DQG RYHLIKHDVMQJ 1Q WH VXQ 7KHLU SUHVHOFH
RI1HUY/ ULHDWXUDQFH VR VFKRRY DQG SDUHQW

HQVXUQJ DPWYMHV FDQ WKQ VDIHO® ,I D
VIWDARQ EHFRP HV P RUH VHURXV WH WWDP
FDQ TXIFN® WDQVSRUN DQ\RQH 1Q FUWFDO
FRQGMRQ W KRVSMZO KHSIQ] NHHS
FRP P XQIW HYHQW VDI H DQG HQWR\ DE®
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=DLQDE =DNDUD

2 XU , QMUDDARQDO <RXWK $GYLRU 1 HVE RWN
,<$1 VD WDP Rl SDWRQDW \ RXQJ ®GDGHW/
ILRP DALRW WH 6W-RKQ IDP L® ZKR ZRW
VRIHWHU VR HOKDQFH \RXWK HQIDJHP HQW
VKDUH EHVWSIDPAEHY DQG HBIYDWM \ RXWK YRLEHV
RQ RXU LOWILODMRQDOWRI H =DIQDE UHSUHVHQW
6WRKQ 6WHDQ $P EXMQFH &DQDGD RQ ,<$1 LV
D 0 HGLFDO) LS HVSRQGHU DQG VHUYHV RQ KHU
KRP H \RXW DGYMRU OQHERW &<$1  VRR

&XUHOM® WXG\ LQJ 0 HGLFL.OH DWMEH 8 QLYHUAW
Rl 7RIRQR =DIQDE LV FRP P IWHG VR GDUIQJ

IlRP RWHU 6W -RKQ HWDEQKP HQNV DQG
SXWKIQJ |RW DUG \ RXWK ®iG FKDQJ H RQ D J REDO
\FD®!

$\R 2@RMWD -3 %F +RQV 0 SKLO3K'
&DQGLGDVA

$\R 2 ROWD LV D G\ QDP F SROAFDO VAHQWAN
UHD@EMIDW  HOQAHSWHOHXU  DQG DPWYH
FRPP XQW PHPEHU ZKRW ZIGH DQILQ
H SHUHQFHV LHGPWKRZ 6W-RKQ SHRS®I Z HDU
PDQ KDW 1Q WRAHW $ SRWIWDGXDWM
UHVHDURKHU  SROWFDO FRQVXGQW DQG  FR@BU H
HGXFDWRU $\ R KDV VHUYHG 6W-RKQ $P EX@QFH
YDUEDGRV 6-$% |RUVHYHQ \ HDU/ DV D WDIQHU
DOG WL/ \HDU VRRN WH ODG 1Q WHU
FRP P XQIFDWRQV \MDWAJ\  6KH FROWQXHV R
IOMKFW ZIWK 6-$% DQG FRQWIEXWA KHU
HSHUMWH DV D YDOXHG PHPEHU Rl RXU
LOWALODWRQDO&RP P XQIFDWRQV &RP P XQIW RI
3WDPMFH $\R WKDUHV 0\ WP H DV D 6W-RKQ
$P EX®QFH WDIQHU IV GHILOHG E\ RQH JRDO
EXITHQI DP RUIH HVIGHQWFRP P XQW
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' HILEUXDU. &DP SDLJQ @XQFK VHHV
SXSLY GIDUQ @ HWDYLQJ WLAY Z VK 6W-RKQ
$P EX@QFH &\ P WX

,Q ) HEWXDU 3XSLY DW + DYHURUGZ HW
+1JK 9& 6FKRROGIDUDHG DERXW HILEELXDU  DQ
DOOXDO FDP SDUJQ WDIMQJ  DZDIHQHW R
QHDYLQ) &35 DQG GHILEUGWRU W@ 6W-RKQ
$P EXOQFH & P WX WDQ HYHOW DARW WKH
ZKR®! P RO Rl )HEWKXDU R KL K@ KWKRZ
VXUYLYDO FKDOFHV GLRS E\ HDFK P LOXWM
DI WU FDUGLDF DUHWADQG VR HQFRXIDI H SHRSO
VR RFDW DQG UHI MMUQHDLE\ GHILEUGDVRU/ YID
7KH &UWFXIW +HDG RI 5HVSRQWH 2 SHUDWRQV
'DUHQ O XUD  SWIWHG WH  SXSLY
HOMXVDWP DQG VWHWHG WH P SRUBQFH RI
HDUD LOQWMUHQMRQ Z MK VXUYLYDODWAVIQ : DBV
DAMW  7KH FDP SDLJQ LV IOVSLLHG E\ SHRS®
@H -DQIFH -RKQ Z KRWH @H Z DV \DYHG E\ KHU
KXVEDQGV &35 W@ 6KH QRZ YROQWHW \R
KHS RWHUY DQG XU HV HYHU RQH VR GIDUD EDVIE
| LUAADIG VNL@Y

7KH +LJKZ D\
3WIRMIFW + (53
.HQ\D

(P HWHQR  5HVSRQWH
6W -RKQ $P EXMQFH

| DXQFKHG 1Q 2 FVREHU +(53 Z1®
SIRWWH [OWDAMRQ Rl VSHFADDHG ) LUV
$1G SRW 1RU YROXQWHU I LUMWUHVSRQGHU/
DQG GHGIFDWG LRDGMGH WDXP D FHQWHV
IRU P HGIFDOWBII SRUMROHG RQ KLIK UWN
DUMUDO LRDGV 1Q . HQD %RW WSH Rl
IDAON DWH VXSSRUMG E\ WDIQHG
(P HUHQR 0 HGIFDO7HFKQIAIDQV (0 7V 1Q
QHZ DP EX@QFHV DQG FRRUGIODWMG Z WK
RQJRIQJ WMUADY GIYHOFDUH

7KWIRXIK WLV SWRIWDP P H 6-$ . HQ D Z L®
FUHDWA D YDOGDWAG DQG VFDDE®! P RGHO
WDWGHP ROQWDED P SLRYHV VXULYDO
DWAV DQG SDWHQWRXWRP HV ILRP  5RDG
7WDIIF $FAGHQW 573V WIRXIK WP HO
IOW UIDWAG ~ HP HOHOR  LHVSRQWH
HWREQWKIQJ D VXWIRLQDE®! EXHSUQWIRU
QDARQDCH SDQVRQ
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(P P DQXHC$ UNR / DELDQG + HBIQD 0

(P P DQXHO* KDQD DQG + HBIQD * LELDMDU P HW
Z KHQ KH  Z HUH ERW SDUAFLSDQW RI RXU I LUAV
* REDO/ HDGHUKLS ' HYHRSP HQW3 LRI DP P H
/ DW 2 PREHU +HBIQD MRIQHG (P P DQXHO 1Q
* KDQD IRUWUWHH Z HHN\V VR EUQJ WH VSLIUWRI
2 QHBWRKQ VR @H EGIQGIQI FXOWHV LGHDV
DQG SIDPWEDOWNAY 1Q D Z D\ WDWWKRZ HG Z KDW
J REDOVHUYIEH UHD® P HDQV
2 QHRI WH P RWH AMQJ SDUN RI WWH YIMWZ DV
+HBIQDV [P P HUARQ LQ * KDQDV %DGJHY/ DQG
&DGHW SWRIWDP PH (P P DQXHO LOWRGXFHG
KHUWR  VFKRROFOXEV Z KHUH SXSLY GDWD [ LUV
DIG DQG &35 HDW FUHDWQJ D JHQHUIDVRQ RI
QHWDYHW )RU +HBIQD ZKR XVXD® WDIQV
DGXOVYROQWHY/ WKLY ZDV QHZ  WMULVRU
\ RXQIHU GDWDHY/  FXOXLWDO GlLIHHOFHY  DQG
OQIXDIH EDWHY 9XW ZIWK (P P DQXHO/
JXIGDQFH DQG WH SXSLY HOWXMDWP  WiKH\
P DGH MZ RN

$QG\ $GDP

* XHOWH V. RQUHWWHUMQI  SDUDP HGIE

$QG\ $GDP LV FHOEWDWQI DQ LOFLHGIE®!

\ HDU/ Rl FRQWOXRXV VHUYLFH Z IMK WWH 6WRKQ
$P EX@QFH DQG S5HVFXH 6HUYLFH DQG
IMQI® KH P DUNHG WH P IBMRQH RQ 6W
RKQ' D\ WK -XQH WKHYHU \VDP H GDW KLV
FDUHHUEHI DQ EDFN LQ

$QG\ VMRXUDH LOVR WWH Z RUTS RI HP HU HOR\

FDUH WDUMG ®QJ EHIRWIH KH GRQQHG WKH
XQURWP SWIRIHWMRQD® $V D\ RXQJ FDGHWQ
BW -RKQ KH UWHSUHVHOWG * XHWDWH  1Q
QDVMRQDO [LUAW DIG FRP SHMARQV DQG @WU
EHFDP H DQ DGX@VYROQWMHU +1V IX@WP H
FDUHHU EHIDQ ZIW WKH 3 DWHQW 7WDQVIHU
6HUYLFH EHIRUH KH WDIQHG DV DQ ( P HU HOR

0 HGLFDO7HFKQIFIDQ DQG WHQ TXDAIHG DV D
SDUDP HGIF
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7UXKFNLH ) UM LG

VDZ 6W -RKQ $P EX@QFH $XWWDIDV
7UANH ) IDAWVSIG SIRIWDP P H  1Q SDUAHUKLS
Z MK WH 1 DWRQDO5 RDG $WRFIDWRQ 1 DVBRDG
HTXIS W W WKFN GUYHU Z MK HWHQWDO
) IUMBLG W@  SUHSDUQI WWHP VR UHVSRQG R
LRDGVGH HP HU HOFIHV RIWIQ DV WKH 1LUMDQG
RQ® WHVSRQGHUEH RUH KHS DULYHV
7UXAN GUYHU/ DUH | LHT XHQWD 1 LUMRQ WH VEHQH
RI ADVKHY SDUAEXOW RQ ®RQJ GMBQFH RU
UHI LRQDOLRXWV 7KH 7UXFNIH ) LUMB LG FRXUMH
Z KIEK VDNHV DO P LOXWV \R FRP SOM
WDFKHV @H VDYLQJ LOWUYHQWRQV EDVHG RQ WKH
' 56$%&' ) LUMBLG DPIRQ SOQ LOFXGIQI &35
DILZ D\ P DQDJ HP HQW DQG FRQWR@QJ VHYHUH
EGHGIQ] 3DUAFSDQW WHFHYH D FHUMLEDWM
XSRQ FRP SGMRQ

YRRWIQJ (P HU HOR 5HVSRQWH LQ 31 *

,Q0 D BWLRKQ 31* P DUNHG D P DVRU
P LGMRQH Z MK WKH RIILADORSHQIQ) Rl WH
QHZ ® WHIXLEMKHG / DH $P EXDQFH 6VIMRQ

DQ HWHQWDO LQI LIDWAKPXIH XSJWDGH P DGH
SRWIE®! WILRXJ K WKH 31 *  $XVWDID 3RAFLQY

3DURHUKIS 31* $33

7KH / DH $P EXO@QFH 6VMRQ LV \KH VHFRQG
EXVHW ZIWIQ WH 1DWRQDO 6W -RKQ
$P EX@QFH 6HUYLFH QHVE RIN SO\ LQJ D YIVBO
LR®I LQ HP HU HOP\ UHVSRQWH | RU/ DH DQG WH
ZIGHU 0 RWIREH 3WRYIQFH 7KH XSJWDGHG
IDA@N HQKDQFHV FLHZ VDIHW  RSHUDMRQDO
UHDGIQHW DQG WKH TXD@V Rl FDUH GHOYHUHG
VR WH FRP P XQW 7KLY SLRMPAMHSUHVHQW D
PDVMU WHMS IRZDWG IQ RXU HIRUN W
HQKDQFH DP EX@QFH VHUYIEHV DFLRW 3DSXD
1HZ * XIQHD : HDW [P P HQVHO J LDWIXOVR
WH $XWADIDQ * RYHUQP HQWDQG 31* $33

IRU WHU FROAOXHG SDURHUKIS 1Q

VMHQI VKHQLQJ HP HLD HOR P HGLFDO
VWWHWPV 0 DWMEDQRQ &(2
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" DP HY%HWV 6P SVRQ

' DP H %WV 6LP SVRQ RI + DR + RQH 6W-RKQ
DFKIHYHG DQ H WDRWIOQDU P LGMRQH 1O
© KDQIDQXL WHFHIMIQJ KHU JR@ EDU IRU
\HDW/ RI FROWQXRXV VHUWIFH $W VKH
UHP DIQV DQ DPAYH DQG LOVSIUQJ P HP EHURI
WH 6WRKQ Z KAQDX IDP L® HP ERG\LQJ RXU
YDOXHVRI VHUYIFH FDUH DQG FRP P XQIW

+HU @HWP H Rl GHGIFDARQ KDV VXSSRUMG
FRXQUBW SHRS®! DQG WUHQJ WHQHG KHU@RFDO
FRPPXQW PDNQ KHU D WHDWXWHG
H DP S®! Rl FRP SDWRQ LQ DFURQ ) HZ UHDFK
VXFK D P LGMRQH DQG HYHQ |HZ HU FROWOXH
VR VHUYH Z IMK VXFK XQZ DYHUQJ VSWUW' DP H

%W V FRP P WP HQWKLQHV DV DQ LQVSLLDARQ
VR YROXQUWHUY DFLRW J HQHUDWRQV

0 LFKDHO$ QGUHZ V

$V &KIH ([HRXWYH 21IIFHU Rl 6W -RKQ
$PEXDQFH B6R®P RQ ,MDQGY 0 LFKDHO
$QGUHZYV DGV WH RUDQVOARQ VKDW
GHOYHW/ WH QDMRQDODP EX@QFH VHUYIFH RQ
EHKDO Rl J RYHUQP HQW 6LOFH VDNIQJ XS WH
LR®!I KH KDV ®IG D P DNRUVHULEH WUDDURXQG
P SIRYIQJ SHURWP DQFH  WHQI WHQLQJ
JRYHWDDOFH DQG KHGIQ) EXIG D P RWH
UHIDE®! DQG FRRUGLODWIG DP EX@QFH A VWP
IQ ROH RI VKH Z RUBV P RWJ HRJ LDSKLFD®
GLVSHUHG VHWMQI V

+IV ZRWN KDV IQFOXGHG ODGIQI WH

GHYH®RSP HOWRI 6R®P RQ ,VDQGV 1 DWRQDO
$P EXDQFH 6HWIEH 6WDWI\  HWBEQKLQ)

WH 1 DWRQDO $P EXOQFH &RQWRO &HQWH

DOG DGYDQFIQ) QHZ P RGHY Rl FDIH R
P SIRYH DFFHW VWP IBRZ DQG SDMHQW
RXWRP HV

0 LFKDHO/ FDUHHU VSDQV $XWDID 3DSXD
1HZ * XIQHD DQG 6R®P RQ ,MDQGV Z W
H SHUHQFH DFLRW |LIRQWOH SDWDP HGIE
SWPWFH H HRXWYH GDGHUKIS DQG KHDOM
VWWHP  HRWP  $RQIMGH KLV H HRXWH
WR®I KH LV FRP SGMQJ DQ 0 6F LQ * REDO
+ HDOMFDUH / HDGHUKLS DWKH 8 QLYHUAW R

2[IRWG [ XUMHUVWHQI WKHQIQJ KLV H SHUMH
IQ GDGHUKIS JRYHUDQFH DQG FRP SO

KHDOK A WMP GHWLI Q
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+XPDQV DIH WH KHDUEHDW Rl 6W -RKQ
ZRUBZIGH  WH VSDIN WDW SRZ HY/ RXU
P MRQ VR GG 1Q [IUDADIG DQG FRP P XQIW
KHDOMFDLH 2 XUZ RWIN EHJ LQV 1Q WH VP SGMNV
Rl SOFHV Y@ H KDY FRP P XQW FHQWHV
VKRRY \RXW FOXXEV DQG WHHW Z KHUH
QHLI KERXW GRRN DI VUQHLI KERXUY

WFRPH/ WR @H WWRXIK RXU
YROXQWHY/ DQG VKH GHGLEDWIG WD |
Z KR \WBQG EHVIGH WKHP

7KLV \HDU ZH DWH SWRXG VR VSRV KWIM\WD
IHZ Rl VKH UHP DUNDE®! 6\WWRKQ SHRS®! Z KRVH
DFKIHYHP HQW WHGIFW WKH VWHQIWK  \VSLUW
DQG J HQHLIRVIW RI RXUJ GREDOIDP L®

JRUVW PDQ ZIWKIQ 6W-RKQ VHWIFH LV D
UHVSRQWH VR D GHHSHUFD®  VKH GHVILH VR EH
SDUNRI VRP HKIQ] @UHU WDQ RXUMHIYHV
2 XUWHDFK P D\ EH J®EDO EXWRXU [P SDRMY
IHIV@RFD® 1Q WKWDO$IUFDQ KHDOK FIQIFV
DFLRW GLVDWMUMIENHQ FRP P XQMHV 1Q $ D
DQG HYHUZKHWH SHRS® WO RQ XV 1O

P RP HOWRI QHHG

: H EUQJ H SHOWV WRIHWHU EWDN GRZQ
ERWGHY DQG FRQIWRQWWRP H Rl WAH P RWV/
XU HOWKHDOK FKD@QJ HV RI RXUWP H

WL D POMRQ LRRMG IQ D VP S® EXW
SLRIRXQG LOMKPIRQ VR ®RYH RQH DORWHU
DQG VR DFW

BWRKQ* KDQD

+DWR +RQHBWRKQ1 HZ =HDDQG

BWRKQ. HAD
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$W6W-RKQ WYV QRWRQD® ZKDWZH GR \KDW
PDMAY  IW KRZ ZH GR W : KHQ ZH
VXUH HG RXU VHQIRU ®DGHY/ DW * LDQG
&RXQFOLQ $XJI XWV P DQ\ VKDUHG WKDW
Z KB KH Z HUH 1 LUAMIQVSLLHG E\' RXUP DMRQ
DQG YDOHV WH WD\ HG EHFDXWH Rl \WKH
SHRS®I DQG RXUZ D\ RI ZRINQJ &RP SDWIRQ
VKDSHV KRZ ZH VKRZ XS IRU RQH DQRWHU

RSHQQHW DQG WXWWDLH WH 1RXQGDURQV Rl
KRZ ZH®DG

2 XU ZRWN LV JXIGHG E\ ®RFDO BGIDGHU/ Z KR
XQGHUMDQG WKHWU FRP P XQMHV EHW 2 XU
P DMMRQP D\ EH.J®EDO EXWRXULP SDPWLY | HOV
RQ QHLJKERXWKRRG WWHHW 1Q ®RFDO FQQIFV
DOG DP RQJ WH SHRS®! ZKR @H lQ RXU
WRZQV $QG EHFDXVH ZH GRQW EHIHYH 1Q
JDWINHHSIQ) JUHDW IGHDV ZH WKDWH RXU
GDWIQJ DALRW RXUHQWH J REDOQHVE RN
WDIMQJ WBQGDUGEV HYHU Z KHUH

&UHDWQJ D J ULHDWS@AH VR Z RUN DQG YROXQWHU
VBNHV JUHDWKXP DQV DQG P DQ\ 1Q 6W-RKQ
SIRXG® GR ERW : H WFRIQWH WKHU
FROMEXWRQ WKWRXJK WHWIFH P HGDW
PHPEHUKIS 1Q WH 2WHU DQG WKH
GHYH®RSP HOWRSSRUMQIMHY Z H FKDP SIRQ

ORWH WDQ WH VXP Rl RXU SDUV RXU
VWHQI W @HV 1Q RXU SHRS®! (YHU GD\  WKH\

EUQJ RXU YDOXHV \R @H  DQG WDW Z KDW
P DNHV 6WRKQ H WDRUGLODU

BWRKQ+RQ . RQ
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0 HP EHW/LQ $PVIRQ

7KH 2 WBHURI 6WRKQ Z DV | RXQGHG LQ DIRXQG

W VHUYH WH QHHGV Rl SIOUP V 1Q
‘HX\VDBP ,W P HP EHU/ Z HUH NQRZ Q DV WH
+RVSMDAIBLY DQG WHU ZRW ZDV FHOWHG
DLRXQG WH FDUH Rl WWH VIEN DQG WKH SRRURI
DOIDMY  WHDAQJ &KUMADQV 0 XVZP V DQG
‘HZV DINH 1Q WH EWRDGHW VHQOWH RI
IQFOMYIW ,Q WKH FHOWUHY IKDWIRQRZ HG
PLOMY DPAMW VRRN SOFH LQ SDID@O \R
QXUMQJ DQG WH HWRV LHDMQI VR FKLYDD
DOG NQUKWRRG GHYHRSHG 7KDW HWRV
IQFOXGHG VIKH TXDDAHV Rl FRXWDIH KRQRXU
MWEH DOG FRXUMV ILRP W NQUKW DQG
DOR WH YDOXHV Rl ®YH M\ SHDFH NQGOHW
JRRGOHW | DIMKI X@HW J HOBIQHW DQG VHOD
FROWRO

7KH P RGHUD IWLDMRQ Rl 6\WRKQ ERWD LQ WH
9IFVRUDQ HWD Z DV QRWFRQFHUDHG QMDD

ZIW FRQQPW EXWIRFXWHG RQ FKDUVBEG
VHUFH DQG WDQM HUHG WKH YLUXXRXV NQLI KW
IlRP \WH EDMBIHG VR WH KRVSMBO DQG
WRWH 1Q OHHG 7RGD\ KRUMV KDYH EHHQ
HSOFHG ZIMK DP EXOQFHV VZRWV E\

VXU LIFDO QHHGBN DQG DWP RXU E\ [lUWDIG
NW 7KWRXJK WH GHIYHU RI IlUAWDIG DQG
RWHU KHDOKFDUH DPWYIMHV Z RUBZ IGH DQG
WH FKDUVDE®! RXVBXWRI WH 6W-RKQ (\H
+ RVSIMDO* LRXS 6WRKQ SHRS®! DUH | RARZ LQJ

WKH YDOXHV Rl ViKH HDUTHMA RVS VALY

6WRKQ SHRS® VHUYIQJ WKH SXLERWH RI
6WRKQ DWH H LE® VR EHFRP H

P HP EHUW Rl W(H SUHMHOQWGD\ 2 LGHURI
&KLYDQ 7KHVH 6WRKQ SHRS®GI WKRZ

UHVSHRADQG NLQGQHW VR RWKHUY
XQVHOMWKOHW  H FH@IQFH LQ
GHIYHUQJ P RGHWQ FDLH DQG
RSHQOHW VR ®DUD DV Z HGDV
GHYRVRQ R KHSLQJ RWHU/

VRI HIKHUDHW Z MK FRP P RQ YDOXHV
GLYHUMW DQG LOFOMYHQHW
VXSSRUAQJ RXUFRP P RQ SXUBRWH
DQG VR IKH | DIVIKI XOYIMRQ RI RXU

| RXQGHW/
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+ DGDWDK 7RSS 0 6W +DVR +RQH 6W-RKQ
* LDGH 9

$V WH 6RXW , VDQG <RXWK / HDGHU/ 3RUMRAR
2 [1LFHU + DGDWDK SD\ V FGRVH DAMAQURQ VR WKH
IQGLYIGXDO QHHGV Rl WH GLYHUH WQIH Rl
FDGHW WDW FRPH WWRXJK WKH \RXWK
GDGHUKLIS SWIRIWDP P H HQUXIQ] WH  KDYH
WH VSHALLE VXSSRUNWKH QHHG DQG \KDW
WHLU BIDGHU/ DUH HTXISSHG VR GR WKLY 0 DQ\
RI VKH \ RXQJ ®IDGHUY/ WDWZ L@ VHUIYH + DR
+ RQH 6WRKQ BRQJ LOR WKH I XWXLH FXULHQWD
FRP LQJ WKLRXJK WH \ RXVK SLRIWDP P H DQG
VBNQJ RQ RWHU LRV KDYH EHQHILWMG 1LRP
WH P HQURUKLS DQG J XIGDQFH RI + DGDWDK

,QKHURZ Q ZRU3V + DGDWDK VKDUHV  $V 1 HZ
=HDDQGV VHARQG UHASIHOADQG WH | LUWMZ DKLOH
ZRPDQ R WH 6RYHHIQV $ZDUG , P GHSO
JUDW XOIRU WLY KRQRXU Z KIFK UHARIQMVHV P\
ZRIN ZIW WH 1DYWDWQ &KDAQIH/ R
2 SSRUMQWHY 182 ' HYHRSP HOW&DP SV

7KHVH FDP SV Z HH FUHDWG VR HP SRZ HJ\ RXQJ
®DGHY DALRW &DQMEXU DQG $SRWDLRD  7KH.
ZHH GMJQHG VR \SDIN FUDWMW H SDQG
P IOGHW \RIGI\ YDOHV DQG VWHQIWHOQ WH
W@ QHEHG W WWD FKDBQIHY  IOR
RSSRUMQMHY 6HHQI WH LP SDPMKHH FDP SV
KDYHKDG  QRWRQD RQ SDUAASDQW EXWDOR
RQ WH GDGHY ZKR KDYH WRIIHG WHP  DQG
ZDWKIQ) WHP JR RQ \R FUDW P HDQQIIXO
FKDQIH LQ WHU FRP P XQWHV KDV EHHQ RQH Rl
WH P RVILHZ DUGIQI SDUNVRI WKLY NRXLDH

7R QRZ EHMRQQ) WH LORHGE®! BU DR
Rl WH 2 LGHJR! 6WRKQ DVD\ RXQJ

2 LEHUO HP EHULV D WKO® SLRIRXQG

H SHUHQFH $V D FDGHW, GRNHG XS \R
P DQ LQWSWUQI 2 WEHJO HP EHY 1RZ
R \WDQG DRQIMGHWHP LV ERW

KXP EQQ DQG HP SRZ HIQJ

)RUP H EHQJ DQ2 WEHJO HP EHULY
DERXWBDGIQ] Z W LOWMI UW
HQFRXWDJILQI RWHY VR EHIHYH LQ WHU
FDSDAW R P DNH P HDQLQJ | XOFKDQI H
DQG UHFRI QMQJ WDWRXUFRGPWYH
DPARQV P DWHU 7UKH BDGHUKLS LOVSILHY
WRVH DLRXQG XVVR NHHS JIRZ QU R
VHUH Z I KXP LON DQG VR D@ D\ VVMYH
IRUWHJRRG R RXUFRP P XQMHV QR

P DMUKRZ EL] RUVP DOWH VN

7R HYH) \ RXQJ SHUI/RQ RQ WHUNRXUOH.
Z KHMHUZ IW 6WRKQ RUQRW®BDG Z WK
NQGQOHW W\ FXURXV DQG QHYHU
XQGHHMP DWIWH LP SDPW RX FDQ

P DNHMP SO E\ \KRZ1QJ XS Z IW KHDUN
2 XUJHQHDWRQ KDV\R P XFK VR RITHJ
DQG RXUI XVMUH Z LOFRQAQXH R EH
EWIKWUE\ XVAKRRMQI R Z DN

VRI HAHU
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00

" XQFDQ 0 F$WD &6W * LDGH ,,, 7KH 3URU
RI 6 FRVIDQG

) RURYHU WUWHH GHFDGHV ' XQFDQ 0 F$WD &6W
KDV EHHQ D GHGIFDWAG P HP EHURI WH 2 UGHU
Rl 6W-RKQ VHWYIQJ 1Q D YDUHW RI WRGV WDW
WH GIPVERW KLY FRP P W HOQMWMWR WH 2 LGHUV
FKDUVRE®! Z RIN DQG KLV GHHS LOWILHWMQ W
KMRU +H ZDV DGP MWMG DV D 6HUYMQJ

UWRWHU 1O SWRP RWG WR 2 IIIFHU 1Q

DQG VR &RP P DQGHULQ

Q WH OWM V ' XQFDQ WHUHG DV
6HFULAVBU Rl WKH ( GIOEXUW K $UHD $\WRADWRQ
&RP P IMWWMH LOFOXGLQJ VHYHQ \ HDU/ DV ) XQG
5DIMQJ 6RFLDO( YHQW 2 W DQIVHU + H KDV DOR
XQGHUENHQ FHUHP RQDO RGN QRWE®
VHIMQJ DV 3URU 6Z RUG %HDUHUILRP R

,Q 0 DUK KH DMIQGHG D * LIRWG
/HAWWH DW WH 8QIYHUW RI (GIQEXUK
GHOYHHG E\ 3WRIHWRU-RQDWDQ 51BA\ 6P WK
D IRWP HU/ LELDUDQ Rl WH 3URU RI 6FRADQG

6L0FH ' XQFDQ KDV KHG
WH YROXQDU SRWARI 3URU / LELDUDQ DWWKH
&KDQFHU RI WH 3URU Rl 6FRVDQG

) RGRZ LQJ WH  H WIQWYH

WHXWEMKP HQW Rl WH &KDQFHU  Z KIEK
IQFXGHG IOWMBDAQJ D @W VR [P SLIRYH
DFFHWIELON ' XQFDQ  VXSHUYVHG  WKH
XQSDANQJ DQG LH VKHMQJ Rl WKH / LEWDU V
FROFWRQ [WRP  VHFXWH WP SHUDW(WH
FROWR@IG WRUWDJI H

+1V UHVSROVEIDAHV LOFOXGH DFTXWIQI QHZ
ERRNV DQG MRXLQDY GLIIMMQJ WH DXWRU
IQGH FDUG FDD®RIXH DQG SLRGXAQ] EM®J
SRW KUIKQKWQJ VWKH / LEWDU V WHDVXUHV
DOG WH Z IGHUKIMRU Rl WH 2 UGHU

' XQFDQ KDV DOR VKDUHG KLV H SHUAVH
EH\ RQG WKH/ LELDU  JLYIQJ VBON VR
KIWRUFDODQG @MDY VRAHVHY DFLRW
6FRUDQG DQG KRWQJ YIMW E\

P HP EHU/RI WH 6RYHUIHI Q0 Lo

2 WGHURI 0 DO VFKROW/ILRP \WH

0 DD WG &HQWU BDIQWRKQV

8 QLYHUIW 0 LOQHVRWD DQG 3K
WXGHQW ILRP  WKH 8 QLYHUAW RI 6W
$QGUHZ V LOFXGLQJ 7KRP DV: DUHDQG
5RU 0 F/ HIDQ QRZ D &DVB®I XHUDQG
0 DOXVFUSWE HVHDUFKHUDVWIKH %4 MK
/ LELDU

,Q$XIXW ' XQFDQ | HDWLHG RQ
$QUTXHV5RDG 7US 6HUHV

(SIVRGH  7UHDVXUHVRI 6FRADQG RQ
0968 2 QH GIVFXWIQJ 2 LBHUKIWRU

Z WK SUHVHQWAUO DUN + L@ 7KH HSLVRGH
DOR LQFOXGHG D GHP RQWADMRQ RI 1LUM/
DIG HTXLSP HQWDQG WFKQLT XHV E\

' HERUDK 0 F. LQORQ 3URU ' HOQYHU

2 [IIFHUIRU3$' &35 1QWKH &KDSWAU
+ D@ 7KH HSLVRGH LV DYDIDE®! \R Y1HZ
RQ <RX7XEH
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/ DXUH $ QGHUWRQ &3% &0 $ ' 6W

* DGH,, ' DPH

* IDGH,,, &RP P DQGHJ
* IDGH,9 2 11LIFHJ

* LDGH9 0 HP EHJ

/ DXUH $ QGHU/RQV YRXQWHUMP  Z WK 6W-RKQ
$P EX@QFH &DQDGD EHIDQ 1Q DV DQ
$XGW DQG )IQDOFH &RP P MAH ERDUG
SDUARLSDQWDWKHU UHJ LIRQDO®IYHOLQ &DQDGD
DQG KDV JRZ Q WMDGL® RYHUWP H LOFOXGIQJ
KHU DGP MRQ VR WH 2 WGHU Rl 6W -RKQ 1Q
6IOFH WHQ /DXUH KDV VHUYHG 1Q D
YDUHW Rl GIDGHUKLS ROV LQFXGIQ) &KDWU
Rl 6W-RKQ $P EXDQFH $EHUD KHU HBIPURQ
DV ' HSXW &KDQFH@®RU 1Q DQG KHU
VXEVHT XHOWSLRP RURQ VR &KDQFHIRULQ -XQH
6KH FXUHQW VHUYHV DV &KDQFHIRU R
BW -RKQ $P EXDQFH &DQDGD DQG LV DPAYHD
HQIDIHG LOWUDWRQD® WKIRXJK 6W -RKQ
$P EXDQFH , QWAUQDWRQDO SDUAFISDAQI  RQ
WH $XGIWDQG 5N 7UXMHV ([ HFXWYH DQG
+ RORXW/ DQG $Z DUBV &RP P WMHV DV Z HGDV
VHUHV DV &KDIURI WH $P HUFDV 5HI IRQ

,Q KHU SLIRIHWIRQDOFDUHHU / DXUH Z DV WKH
&KLH ) LQDQADO2 I1IFHURI D 1 RUM $P HUFDQ
UHDO HWDMA RUDQ DMRQ ZKHWH VKH GG
FRP S®f KUK YDOXH UHDO HWWA DQG
FRIBRIDWM WDQVDPARQV  +HU  H HPXWYH
H SHUHQFH EUQIV \WMDWIJIF  GIVASQOH
ILODQFLDO RYHUAJ KW DQG D UHVX®V RUHQWG
DSSLIRDFK VR KHU YROQWHU GDGHUKLS
VXSSRUAQJ WH ®RQJ WP VXWRLQDELDV DQG
JWRZ W Rl 6W-RKQ $P EX@QFH &DQDGD

/DXUH IV DQ HOWXVIDWME DQG GHGIFDWG
GDGHU ZKRWH @H WHOFV UHVIHOFH
GDGHUKIS DQG VHWIFH 6KH KDV IDFHG
WLJ QU LEDQWSHURQDO KHD@K.  FKDABIQI HV WMDW
KDYH VKDSHG KHU SHU/SHRWYH DV D P RWHU
SDUADHU FRUSRUDW H HFXWYH DQG YROXQWAHU
7KHWH H SHUHQFHV KDYH GHHSHQHG KHU
FRP P WP HQW VR FRP P XQW \HWIFH DQG
VWHQI WHQHG KHU DGYRFDR\  |RU KHDOK. DQG

Z HaOHW

$ GHILQIQJ DVSHPWRI / DXUHV @H WRU LV KHU

H SHUHQFH DV ERW DQ /9$' UHFALSIHOWDQG
XGP DW® D KHDUMADQVS@QMHFLSLHOW 7KLY
H SHUHQFH KDV SWRIRXQGO® QI OXHQFHG KHU
FRP P WP HQWR VKH @ H VDYIQJ LP SRUBQFH RI
ILWADIG P HGIFDOFDUH DQG RUI DQ GRODVRQ
,QVSILHG E\ WLV MRXWDH\  / DXUH FKDP SIRQHG
WH FLHDMARQ Rl WH 6W -RKQ $P EXDQFH
&DQDGD ' RQRU$Z DUG 7KH LQDXJ XUWDODZ DUG
ZDV  SUHVHOWG 1O WHFRJ Q] LU
IQGIIGXDY ERW @IQJ DQG GHFHDVHG
ZKRW VHO®MW DPARQV KDYH \DYHG RU
DMP SWMG VR WDYH @HV WRXIK WKH
GRQDMRQ RI RU DQV RUAXHV

2 Q D SHUWRQDO®BIYHO / DXUH VKDUHV KHU M H
Z WK KHU SDUAHU DQG LV WKH SURXG P RWKHURI

RQH DGXMVGDXJ KWU DQG WHMSP RWHU VR VE R
DGXOVWMSGDXJ KWLV DQG RQH WMSVRQ  6KH
SOFHV JUHDWIP SRUBQFH RQ KRQRXUQJ KHU
VHFRQG FKDQFH DW @H E\ FRQMEXWQJ

P HDQLQJ I X@ VR VKH @YHV RI RWKHUY

,Q KHU RZQ ZRUWsV / DXUH WKDWHV  6W -RKQ
$P EX@QFH IV RQH Rl WRVH RU DQL] DWRQV WDW
FDSWUHV \ RXU DWMRQ DQG KR@V IWIRU MH
. KHQ , ZDV DGP IMWMG VR WH 2 UGHU 1Q ,
GIGOWX® DSSUHADW WH GHSW DQG UHDFK R
RXU ZRWIN DIRXQG WH ZRUE EXWRYHU WP H
WDW XQGHIMBQEQ) KDV JWIRZQ IQR D GHS
VHQH R SUGH DQG FRQQHPWRQ , KDYH D@D\ V
EHHQ VRP HRQH Z KR YDOXHV LQGHSHQGHQRH DQG D
JUDW FKD@IQUH Z WRXW VBNQJ P \\VHD \RR
VHIRXV® DQG 6W-RKQ $P EX@QRH KDV D@D\ V
EHHQ RSHQ R KDYIQJ D Gl IHHASHX/SHAWYH DW
WH VBE®! , DP WXO® KRORXUHG R VXSSRUMRXU
P MWRQ ERW GFDD® DQG LOMODWRQDD
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00

7KH 0 RVKHUDQG %DE\ 3WRJWDP P HLQ

,Q 1RYHP EHU W -RKQ , QUWILDDWRQDO
OXQFKHG WH ODPD 1D 0ZDQD 0 RWHU

DQG %DE\ SWRIWDP P H P SGP HOMG E\ 6W
‘RKQ DWRFDWRQV 1Q 0DDZL 8JDQGD
=DP EID DQG =P EDEZH Z W 6W-RKQ . HQ\ D
MIQIQJ DV D SIRWIQ 2 YHU WH SDW
GHFDGH WKLY IQMDWYH KDV FRQWIEEXWMG

VWQUIFDQWD VR P SIRYIQJ P DWALDDO DQG
QHZ ERWQ KHD®K DFLRW 6XE 6DKDUDQ $1UFD

7R GDW WKH SURJLDP P HKDV
(QR®IG  RYHU SUP DU
EHOQHI LALDUHV
5 HDFKHG VHFRQGDU  EHQHI LFLDUHV
' HOYHLHG KHDOM. FRQVXGEMRQV VR RYHU
LQGLYIGXDY
,P SLRYHG NH P DWILQDOKHD®K LQGLFDVRUY/
IQFOXGIQJ D LOFUHDVH 1Q $1 & DFFHW I LRP
1Q DQG D DGRSVRQ DM |RU
IDP 1O S@QQQ] ILRP 1Q

7KWIRXJK FRP P XQW HQIDIHP HOW DQG
VMRQJ HU LHIMRQWKLSY EHVE HHQ GRFDOKHDOM

SWRYIGHW/ DQG 1DP L@V WKH SLRILDP P H KDV
KHGHG IOMOD FXG@XWH R SDURHUKIS DQG
VMBIOHG  KHDOM [P SLRYHP HOW WILRXJK
KRXVHKR@ YIMW DQG FAQLEDOVXSSRUN

2XU ZRW FROWQXHV W VXSSRUN
6XWBIQDE®! ' HYH@RSP HQW* RDO 6' *
ZKIEK DPV VR SUHYHQW XQOHFHWDU
VXITHUQJ 1LRP  SUHYHQVDE®! GMVHDVHY DQG
SUHP DVWUH GHDW E\ VDI HAQJ NH\ DUHDV
WDWLP SLRYH D FRXQW V RYHUD@KHDOK
6SHFLLFD® ZH IRFXV RQ WH IRGRZ I

VU HW

o« 6 * S5HGXFIQ) P DWALRDO
P RUDOW

o« 6 * 5HGXFIQI  QHRQDVO DQG
FKL@G P RUDON

o« 6 * &RP EDWQJ  LQI HPARXV
GMVHDVHV LIOFXGLQU +,9 DQG$,' 6

°« 6 * $GYDQAQJ WH XDO DQG

WHSLRGXPWYH KHDOK Z IMK D IRFXV RQ

IDP O SOQQQJ IQIRWP DARQ DQG
HGXFDURQ

1Q QXP EHW/
WDl |

WDLOHG DQG DFVIYH 6WWRKQ
YROXQUHAHUY

SHRS®! HQLRGIG SUHI QDQW
ZRP HQ QHZ P RVIKHU/DQGP HQ

FRP P XQW P HP EHW/
UHDFKHG
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00

6QDSVKRWRI 6W-RKQ Rl -HUXVD®P (\ H
+ RVSLVYDO* LRXS V $ PIYIVIHV LQ

BW-RKQ Rl -HXVDBP (\H +RVSIMDO* LRXS
GHOYHW H SHWWH H FDUH DRIRW WH @ HWV/
%DON * D] D DQG ( DWMHHUX\VDBP WIRXJK VE R
HIMMHG  FKDUMHY ~— WHDWQJ  SDMHQW
UHI DUGBMW Rl HWQIAW  UH@I LRQ RU DELDN R
SD

,Q -HXVDBP VHUYIFHV DUH SLRYIGHG E\ 6W
RKQ (\H +RWSMIO 6-(+ DQ ,VDHQ
WHIMMUHG FKDUW RSHUDWQJ 1Q  B6KHINK
DUDK WH 2@ &W 0 XUWBQ DQG . XIU
$TDE

Q WH : HWYDQN DQG * DD VHUYIFHV DWH
GHOYHUHG E\ WH BW-RKQ Rl -HX\VDBP (\H
+RVSIMIO * (RXS 6-(+* D 8. WHIDMAHG
FKDUW DOR UHI IMMUHG Z VK VIKH 3 DBMAQIDQ

, QMURUO LOMM LQWKH: HWA/DON

SFRW WHWU -HXVDBP +RVSIMZO 0 XUMBQ
&IQIF . XIU $TDE &MQIF +HEWRQ +RVSLMZO
1DEQVV +RVSWDO RSHQHG 1Q * DD
5HVSRQWH 3MQ DQG WUHH 0 RELGI 2 XWHDFK
VHUWMFHV 1Q WH : HAWYDON WH  UHDFKHG
SDUHQW XS RQ
SHURLP HG RYHU P DNRU VXU HUHV DQG
HP SRAHG  SHRS® DFLRW WKHUVHUYLFHV 1Q

$V SDUARI 6-(+* V(P HUHOQR 5HVSRQWH 3@Q
IRU * D|D WH  WHDWG SDAHQW 1Q
*D|D DWD VHUHV Rl VHP LMVME RXVBDAHQW
FOQIEY DQG  ZKHQ SRWE® DW WKH
LH XUELMKHG  RXVBDVMHQW GHSDUR HOWRI VKH
* D] D + RVSMBO

7KH &KILEG 9IMRQ 6AHHQQ) 3WRIWP P H 1O
‘HXVDOP DQG WH : HW %DQN VFUHHOHG
KIGUHQ D LOFUHDVH RQ
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* REDO / HDGHUKLS " HYH@RSP HQW
3LRJDP P HDW LDQG &RXQFLO

SHORPARQV ILRP 6-

* /' 3 &RKRUN

. UWKQD 5DMIQGLDP

*IDQG &RXQAO EUQIV VRIHWHU VHQIRU
®DGHY/ ILRP DARW WH 2WHU 3URW/
&KDOQFHRY/ &( 2 V DQG UHSUHVHQUMYHV | LRP
3URUHV Z RUBZ IGH VR FHOEELDW RXUVKDUHG
KHUMDIH DQG VR VKDSH WKH 2 UGHUV | XWKUH
GILHAMARQ $V D %RDWG ' LWHAVRU IRU RWHU

RU DOWVDMRQV XQGHUMMQGIQI KRZ WH 2 UGHU
XQGHUWINHV WLV JREDOGIVFRXUWH Z DV ERW

H HRSHQIQJ DQG HQHW ] 1QJ

2XU */' 3 G VWMRQ ZDV RQH Rl HJIKW
VHWIRQV DALRW * DQG &RXQFLO UH GFWQ) WH

WHFRJQMRQ \WKDW BIDGHUKLS WHQHZ DO DQG

FDSDAW EXIGIQI P XMWWUHP DIQ FHQWDOWR 6W
-“RKQV J@REDODIHQGD $V SDOHDMW ZH Z HH

IRUMXQDWM VR LHSUHVHQW QRWRQ®  RXUHIYHV

EXWDOR WH RWHU YRIFHV ILRP  VIKH LODXJ XLDO
* /' 3 FRKRUNZ KRVH H SHUHQFHV FROWOXH R

IQIRWP RXUFR@IFYH NRXUDH\

([ SRUQI 6XWBLQDE®1 / HDGHUKILS

2 XU SDQHO 6XWBIQDE®! / HDGHUKLIS 1Q D
* REDOSRQWI W LQYIVWMG GHOL DWAV VR H S&RUH
Z KDWIWP HDQV \R ®DG IRU WH ®RQJ \MLP
DRLRW Gl HUIHOW J HRJ WDSKIHV  J RYHUQDQFH
VWWHP YV  DQG  YROQWHU  VMKPXUHV
3 DUAFLSDQW HQI DI HG 1Q YLIEWDQWIRXQGVRE®
GLVEXWWIRQV [ LDP HG DURXQG Z KDWX\WILQDE B
GDGHUKLS GRNV ONH BRFD® UHIIRQD® DQG
JRED®

$FLRW HYHU VBE®! RQH WHP H Z DV F®IDU
VXWIRIODE®! BIDGHUKIS LV QRW MWWV DERXW
HQGXWDQFH WLV DERXWUHQHZ DO LOFOMMYIW
DQG FREPWYH J LRZ WK

7KH WVHFRQG 6W -RKQ * GREDO / HDGHUKLS

" HYH®RSP HQW 3WRIWDP P H Z L@ EHILQ RQ
© HGQHVGD\ VK ) HEWXDU Z MK D EWDQG
QHZ JWRXS Rl JAREDOMIDGHW %XLABLQJ

RQ VKH VWXFFHW Rl RXU SLRW
SDUAFLSDQW Z LA HQIDJH LQ H[ SHUHQWDO
GIDWLQ) SHHU FREDERWDWRQ DQG WHDO
Z RUTE GIDGHUKLS SWDFIFH VR \WUHQJ VKHQ
VKH WLQY P LQGVHWDQG FRQI LGHQFH QHHGHG
VR BIDG Z WK LOVIJ UW LQ DQ HYHU FKDQJ LQJ

Z RUTB

$ GLIWIQPVIYH SDUARI VKH SLRILWDP P H LV LW/
PP HMYH  UHMGHOWDO  H[ SHUHQFH
GHQYHUHG LQ SDUMHUKLS ZLK +XQV
$VKUGIH ([ HFXVIYH ( GXFDVMIRQ 2 XU FRKRUN
Z LEOFROVIQXH VKHLU GIDUQLOJ DWWKH KLWRUEF
$WKUGIH +RXVH EHOHIIMQJ IWRP +XQV
$WVKUGIHV  \ HDUKHUWDJIH LQ Z RUTE FDW
H[ HFXVIYH HGXFDWRQ EDFNHG E\ VKH + XQWV
, QVHLQDVIRQDOYXVLOHW 6FKRRO

OHPEHYVR * /' 3 &RKRW 1Q&DCEHID
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) XQGLDIMQJ

P DUNHG D P DNRUWMS |RW DUG |RU 6W-RKQ
, QWILDDRQDODV Z H HWRE@/KHG D GHGLFDWG DQG
SIRIHWIRQDO  IXQGWDIMQJ  FDSDELONV WK
DWW LF VXSSRUMLRP  * LIMG 3KIMQWIRS\ Z H
Z HORP HG RXUQHZ ) XQGLDIMQJ ' LWHAVRU 1 LA\
: \QQH ZKRWH GDGHUKIS KDV DOHDG\ EWRXJKW
IRFXV WIRXU DQG P RP HQWP %DFNHG E\ \WKH
7UCMHVY ([ HEXWYH &RP P WMH DQG RXU 6SHADO
3IRMFW $PEDWDGRU ZH  VWHQIWHOHG
IHDMRQWKISV DALRW RXU J@®EDO QHVE RIN DQG
VHRXUHG e P I@RQ 1Q JWQWDQG GRQDMRQ
IQFRPH @\1QJ YIVDO IRXQGDMRQV IRU IXVXUH
JIRZW 7KV SWRRILHW  WHOGFW  WH
WDQVIRLP DMYH SRZHU Rl WH JHOHWRXV e
P L@RQ LQYHWP HOWP DGH E\ 3LRIHWRU) UHGHUFN
3DXOHQ R EXI D ®RQJ WP  VXWRLQDE®
IXQGLDIMQJ | XQPWRQ | RUWH 6WRKQ ) DP LO®

7KH P SDPARI VKLY H SDQGIQI VXSSRUMY DQHDG\
FGDU ,Q BW-RKQ , QUWALDDARQDOVHFXUHG D
VE RéeHDU 8 6' JUIDQWMRP VKKH $\AWMCDV
)RXQGDMRQ VR WHQIWHQ FRP P XQIWEDVHG
HP HUHQR DQG ILUWWDIG FDUH 1Q XWDOO DDZ L
7KH SLIRMIFWZ LOWDIQ DQG HTXLS DLRXQG
FRP P XQW KHDOM ZRUHW VR DFW DV 1IUMW
UHVSRQGHWY DQG KHDOM HGXFDVRU/ P SLRYIQJ
HDW  UVSROW W HP HUHQAHY  DQG
WHQIWHQIQJ WHIHUDO SDWZD\V VR KHDOK
IDAOAHY 9% H SDQGIQJ DFFHW WR EDMF
@ HeDYLQJ FDUH LQ DUHDV IDAQJ DFXWM Z RUINIRUFH
VKRUBIJHV WKH SWRIWDP P H GHP RQVWADWY KRZ
QHZ SKIDQWIRSIE SDUHUKISY DWH DQHDG
KHBLQJ XV GHHSHQ RXU LP SDFW 7R WDQN RXU
JHOHWRXV VXSSRUMU/ ZH KRWMG D GRQRU
DSSWHADMRQ GIQQHU DW6W-DP HVV 3DDFH DQ
IP SRUBQW PRPHOW W FHOEWDW  WHU
FRP P WP HQWVR 6W-RKQV P MRQ DQG J®EDO
UHDFK

6WRKQ(O ($

BWRKQ 7UQIGDG DQG 7REDIR

6WRKQO DDZL
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6W-RKQ , QVUHLQDVIRQDO ) LRP 0 RYHP HQW VR
0 RP HQWXP

BWRKQ , QWLODVMRODCY LGFRQWIEXWM VR
)W IRU WH )XWH E\ SWRYIGIQJ JXIGDQFH

WKRXWH  DOQG  VXSSRUV VR WH 2 WGHUV
(WREQKP HOW HQDE@QJ WHP VR VHUYH SHRSGH

DQG WHQI WHQ LP SDPWI RED®

© H Z La@DFKLHYH WKLY WILRXJ K

e 8QMQJ WH 6W-RKQ IDPL® DWRXQG DQ
DP EMRXV FRP P RQ I XWWUH

o S&ROWDXRXVD [P SLRYLQJ WKH TXDON DQG
VFDB®! R WDIQIQJ DQG FDUH WKDW 6W -RKQ
SLRYIGHV DIRXQG WKH Z RUT VR WMDWBWRKQ
HSUHVHOW  WH  JRG  WBQGDWG 1O
HYHU WIQJ ZHGR

e 6KDUQJ NQRZ iG] H DQG DSSIRDFKHV DALRW
6W -RKQ HWREQKP HOW HQDEQ@ XV R
EXI@ UHVIAHQWFRP P XQMHV HYHU Z KHUH 6W
“RKQ RSHUDWV

e ODNIQ] 6W -RKQ WFRIQMVHG DPRQJ
LOWALODWRQDOSDUHWY DQG WH SXEQF DV D
J@REDOGDGHU 1Q WH IHG Rl [LWAWDIG DQG

FRP P XQIW KHDOK UHVIOHQFH
e ' HYH®RSIQJ D FRP SIHKHOMYH 6W -RKQ

, QUALDDAWRQDOYXMOHW 3@Q VR SDYH D FOIDU
LRDG DKHDG HQVXUQJ FRKHWYH D@ QP HQW
| RUMADVWAI LE VXFFHW

5 HOVIRQWKLS $J UHHP HQW

BWRKQ , QWILODVMRQDCK DV GHYHBRSHG DQG

P SGP HQWG WKH 5 HDMRQWKLS $.J UHHP HQW
Z KIFK RXVIQHV H SHAVIMRQV | RUBWRKQ
$WRFADWRQV LOFOXGIQI VHUYLFH TXDDW

FRP SADQFH LQIRWP DMRQ VKDUQJ DQG
WDGHP DUINXVH ,WDOR FRP P W VWKH 2 LGHUVR
IRWMUQ) FRADERUIDMRQ VKDUQJ H SHUMH
VXSSRUAQ VHQIRULQGXPURQV DQG HQDEQQJ
FROWAMQWABQGDUGY WURQI HUMDIQIQ) DQG
H[ SDQGHG VHUYLFHV DFLRW WH 6WRKQ | DP 1O
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,QFRP H
7KH P DIQ LHFXUIQJ VRXUFH RI 1XQGV IRUWKH 2 LGHUFRQWOXHG VR EH DJ LHHG

FROMEXWRQV [LRP 6WRKQ ( WBEQKP HOWRI e |RUWH \ HDU

e

9RXQWU LOFRP HRI e Z DV UHFRJ QMVHG 1Q e 7KLV 1QFRP H
YDUHV ILRP \ HDUVR \ HDUZ MK VKH GIYHORI GRQDVMRQV DQG ®1J DALHV LHFHLYHG  Z KLOMJ LDQW
.QFRP H IRUWKH \ HDUZ DV e e Z IMK I XUMHU IXQGIQI UHAHLYHG LQ

VR ERRWARXUI XQGLDIMQJ FDSDAW DQG VXSSRUNGWRKQ SLIRMIFW DRIRW WH J REH

5 HQVDOLQFRP H IRUWKH \ HDUZ DV e e WKH GHFUHDVH UH GPWYH RI VIKH
VKRUANHQW UHH SHURG | RURXUWIQDQW GXUQJ

, QWULHVRQ WMLP  GHSRVIW DQG \VDYIQJ V LOFLHDVHG \R € e UH GPVIYH
Rl WH J LRZ WK LQ RXUQ@I XIG DWHW GXUQJ

([ SHQGLXH

7RVDOH SHQGWXLH LQ ZDVe e 7KH GLLHPAFRW

Rl FKDUVIDE® DPYIMHV LOFUHDVHG VR e e @U HO GXHWR
LOFUHDVHG IXQGIQJ 1RURXU FKDUVBE®! SLRI DP V GXUQJ VIKH \ HDU VDZ WH | XUMHU

H SDOMRQ Rl RXUO RWHUDQG %DE\ 3LRJDP V DVZ HODV IXQGLQJ IRUVE R QHZ SLRMIFW
WH ) IUMWS$LG 0 DWMU 7WDIQIQJ SIRIWDP P H 1Q WKH (0 ($ WHIIRQ SQXV WKH +LIKZ D\
(P HUHQR 5HVSRQWH 3LIRMIPWZ WKIQ . HQ\ D

Y%DMQFH 6KHHW

$VDW ' HFHP EHU QHWDWHW Z HH e e 7KH
&KDUMKRXVH 0 HZ V SLIRSHUAHV 1Q / RQGRQ VRJ HWHUZ WK WKH KRVSIMDOSUHP LVHV 1Q
‘HXVDOBP WKDWDUH XVHG E\ 6-(+*  UHSUHVHOWIKH P RWWLI QU LEDQADWHW RI VIKH 2 UGHU
7KH 2 USHUV FDVK DWHW DUH UHVBIOHG LQ 8 . EDONV LQ D VHUHV RI KLJ KHU LOWAUHVAALP
GHSRVMDFFRXQW XQWOVXFK WP H DVWH DUH QHHGHG
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* RLQJ &RQFHUD
7KH 2 USHUV 1 LODQADOSHU RWP DQFH  UHVHUYHV DQG | XWIKUH FDVKI BRZ V KDYH EHHQ DWHWHG
E\ VKH 7 UX\AMHY DWIKH GDWA Rl DSSLRYLQJ VKH | LODQADOWIMAP HQW

7KH 7UXMMHY DUH FRQILGHQWDQG WH EHOHYH WKDWIKH &KDUW LV DE® VXFFHVWI X@ VR

P DQDJ H LW EXVIOHW UMNV 1Q VIKH FXULHQWX QFHULQ HFRQRP LE FOP DWW 7KH 7 UXCMHY Z L@
FROWOXH VR P RQVRULQFRP H DQG H[ SHQGIWXIH @P IMFRP P W@ HQW DQG DGMVMFRVW VR
FRXQWUWKH P SDPARI DQ\ LHGXPUWRQV IQ LOFRP H XMQJ UHVHUYHV LI QHFHWDU  Z KIL®
FROWOXIQJ VR | XUMHUWH REMIPWYHV RI WH 2 LGHU

7KH 7UXWKHV KDYH D UHDVRQDE®! H SHRVIMRQ VWDWiKH 2 LGHUKDV DGHT XDWA UHVRXUFHV VR
FROWOXH IW RSHUIDWRQV | RUMKH | RIHVHHDE®! | XWWH EHIQJ D SHURG RI DAMBIDWV P ROWYV
ILRP WWKH GDWA RI DSSWRYDCRI VKH [ LQDQFLDOWIMWMAP HOW  DQG EHOHYH W(HUH DLH QR P DWAUDO

XQFHUBLQWHY VK DWFD@WLY LOVR GRXEW, Q YIHZ RI WKLY VWXDMRQ VKH | LQDQFLDOWIMAP HQW
Rl WH 2 UBHUKDYH EHHQ SUHSDUHG RQ D JRIQJ FRQFHUD EDVV RI DFFRXQUQ]

&RQFHWIRODU. / RDQV  BHFXUW

7KH 2 USHUKDV P DGH GRDQV VR ( WREQ/KP HOW VIR DWIMAKHP VIR FRQWOQXH VIR VHUYLEH WWHLU
EHQHI LELDUHV 1O DFFRUGDOFH Z WK WWH 2 UGHUY REMIPWYHY 1 R LOWIUHMALY FKDUD HG VR WHVH
3URUHV 7KH VHFXUHG ®RDQ VR WH 3URU Rl 6RXWK $1UFD FRP P HQFHG LHSD\ P HOWQ

DQG UHP DIQV LHSD\ DE®! VR WH 2 WEHULQ P ROWO LOWB® HOW XQUD

, QYHWP HQW

7KH 2 USHUFRQWOXHV VR KR@ VE R LQYHWR HOAWSLRSHUAHY  DQG &KDUMWKRXVHO HZ V

/ RQGRQ 7KHVH SURSHUAHV DUH GIDVHG VR HDUD LOFRP H IRUMKH Z RUIN RI WWH 2 UGHU ([ FHW
IXQGV DUH FXUHOW KHG 1Q WP GHSRVWDFFRXQW DOKRXJ K WXWHHY DUH SOQQIQ) VR
WHYLHZ RXULQYHWR HQWDSSLRDFK Z LWKIQ

5DIMQJ 6XSSRUN

© H FROWOXH VR VWHQI WWHQ RXUUHIMRQWKLS Z WK RXUFXULHQWUXSSRUMYY @ HIRFXVRQ
HQJ DI LQJ 3KIDQWLRSMW 7 UKWV DQG ) RXQGDVMRQV DQG , QUANKWRQDO) XQGHU/ | RUVHBIPWMG
FKDUVBE® SLRMIFW 1Q ( WBEQKP HQW VXFK DVVKH 0 RWHUDQG %DE\ 3WRIWDP P H @ H

Z RX@ @H VR VKDON D@GRQRUY | RUMKHLUVXSSRUALQ WH @MW HZ \ HDUY P DNIQJ RXU
DFKLHYHP HQW SRWIE®

,QDGGIMRQ Z H KDYH WRUMG VR GHYH®RS D J REDA XQGLDIMQJ VADWAI\  Z KIFK 1RUVKH I LUW
WP H DIP VVR HABE@K D NRIOWHI | RUAEUQJ LQJ VRI HWHUI XQGLDIMQJ DPAYIMHY Z IWLQ
3URUHV 1Q DGGIMRQ VR WHUQDMRODO XQGUDIMQI $ J REDCFDVH | RUVXSSRUNLQ QOH Z LK
RXUQHZ J®REDCP DMMRQ WIMAP HQWZ L@EH GHYHRSHG VR DSSURDFK P DNRUIXQGHUWY | RU

WLJ QULLFDQWP XK QDWRQDOSLRMIFW 1Q RXUQHZ ® HWREQKHG UHI LIRQV

7KHQHZ 1XQGUDIMQI VADWAI\ Z L@ XUMHURXUJ REDOMDWAI\ GHYHRSP HQADQG

X@P DWI® KHS XV UHDFK P RUH SHRS®!
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5LVN O DQDJHP HQW

7KH 2 USHULGHQW LHV UVNV DV VKH. DUVH DQG P RQWVRUY KH P DNRUVADVAI IE. EXVIQHW DQG
RSHUDWRQDOUMNY VKDWII DFHV , WDWHWHV VKH P 1M DAQJ DPMRQV VKDWDLH 1Q S@FH DQG
VR | DUDV IV DE®! P DQDJI HV WHVH UMV VR P LQIP IVH WHLUHI T HPW 7 KH $ XGIMDQG 5 IWN

&RP P MWMH $5& P HHW IRXUWP HV D\ HDU LHSRUAQJ TXDUMUD VR VIKH 7UXMHV ([ HEXWYH
&RP P IMMH DQG DQQXD® VR * DQG &RXQFLO 7KH $5& DGYIVHV Z KHUH DGGIMRQDOUHVRXUAH LV
UHTXLLHG VR P DQDJ H WKH 2 UGHUV UMNV

7KH SUQALSDOUM\V | DFHG E\ WiKH 2 UGHUFRYHUDUHDV VXFK DV UHSXVBMRQDOUWN J RYHUDDQFH
RI WWH 2 UBHUDQG Rl LQGLYLGXDO{ WRE@KP HQW VDIHI XDUGIQ) GLYHUMW FQQIFDO

WBQGDUGV | LODQFIDOSHURWP DQFH M WHP V DQG FRQWRE P\ EHUVHFXUW DQG KRQRXUW DQG
DZ DUGV

UXLABIQ) RQ BIMVRQV GDUDHG | LIRP HDUTHUUMNGE IV DARQ HITRUN WKH 2 UBHUKDV LHYWVHG LW
QFHOMQJ 1WDP HZ RWN Z WK $WRADWRQV KLRXJ K VKH LOWRGXPURQ RI D QHZ 5 HDMRQWKLS
$J UHHP HQW 7KH $J UHHP HOWFDUL IHV $WRFIDWARQV REQ DARQV WH VXSSRUADQG VHUYLEHV
SWRYIGHG E\ WH 2 WBHU DQG WH FRQWRE DYDLDE®! LQ FDVHV Rl QRQERP SADQFH

7KH 5 HOMRQWKLS $J UHHP HQWDQG W VXSSRUAQJ 1WDP HZ RWN Z HUH | LQDOVHG LQ WH VHFRQG
KDO RI Z W WRARXW FRP P HOALQ) VRZDUWEV WH HQG Rl WKH \HDU $@ DPAYH
$WRFLIDWRQV DUH H SHAMG VR VLI Q VIKH $J UHHP HOWGXUQJ

7KURXJI K WH 8 QUHFRI QLVHG 2 UGHW/ 0 RQWRUQJ * LRXS Z HP RQWRUWH XVH Rl VIKH 6WRKQ
@IR FRXQWIUQJ P LVXVH Z WK D UHJ MMURI , QUWAGBIFDCB LRSHUN DQG P HP EHUKIS RI
DSSIRSUDW RU DQLVDWRQV VR P ROWRUWH XVH RI RXUWDGHP DN

" LYHUAW DFLRW VKH 2 UGHU DQG HVSHAD@ DW/RDUG GIYHO LY FDUHIX@ P ROIVRUHG DQG D@
SDUN RI WKH 2 UGHUDUH HOFRXWDJ HG VR Z RN VR HQVXUH WKHIUP HP EHUKILS LV
UHSUHVHQVMIYH Rl VIKH FRXQWIHV 1Q Z KIFK KH\ RSHUDW

5 HFHQWDSSRIQW HQW KDYH P DGH D YIME®1 IP SDPARQ RXUVHQIRUGBIDGHUKLS SWRILG @ H

Z DWK | RUUMNYV DWRFADWG Z WK ERWK RXULQRUHDMQJ FKDUVIDE®1 RXVBXWDQG FKDQJ LQJ

UHI XOMRQ Z W UHVSHRWR FKDUVIDE®1 DPAYIW DQG GDVID SLRMPURQ

* LDOWO DNLQJ 3R@A

7KH 2 UGHUKDV HAREQKHG W J LDQWP DNIQJ SRAP\ VR DRKLHYH LW REMIFW | RUWKH SXEQF
EHQHI IW7KH 2 WBHUVDIP LV VR VXSSRUASWRKQ $ WRFIDWRQV LQ DFKIHYIQ) WKHLUFKDUVE B
REMIPW

* LDQW DWUH P DGH VR DGYDQFH DVSHFW RI 6 WRKQ ( WREQKP HQW SLRIWDP P 1QJ RU

IXQPURQIQI 7KLV P D\ LOFOXGH SLRMIFW LQ ) LUWS LG DQG SUH KRVSIMBOFDUH FRP P XQIW
KHDOM GLVDWMU SUHSDUHGQHW RURWHU UHBIYDOWDPAWYIMHY
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S5HFRP P HQGDWRQV |RUJ LDQW DWH P DGHE\ Wl DQG DSSWRYHG E\ VKH 6 HRLIHVBU * HOHUDO
Z IW1LQ DQQXDCEXGI HW DI LHHG E\ WWH 7 UKXMMHV RU RWHWZ IVH DSSWRYHG E\ W(H 6 XE 3URU
Rl VWH 2 UGHU $Q H FHSVRQ LV WH ( P HW HQR 5HIHI ) XQG Z KHWH J WDQW DLH DSSLRYHG E\

WH 6HFUHVIDL * HOHWDO 6 XE 3URUDQG / RUG 3URU

,Q BW-RKQ , QWALDDWRQDOHWRE@QKHG D QHZ 6P D@* LDQW ) XQG WR Z KIFK 6W-RKQ
( WREQKP HQW FDQ DSS® IRUJWDQW Rl EHVE HHQ e DQG e 7KH SXUBRWH RI

WH IXQG LV VR SWRYIGH IXQGV IRU RWHZ MH XQDIIRUEDE®! DPAYIMHN GHIYHUHG E\
(WREQKP HQW WDWVXSSRUARUHQDE®! WH GHQYHU Rl WKH 6WRKQ 0 DMMRQ 7KH IXQG KDV
EHHQ VMMXS ZIW e 0 RI LQMDOLQYHWR HQW DQG 6-, Z LOEH IXQGLDIMQI VR LHSGIQMVK VKH
IXQG DV MY XVHG 1Q RUSHUWKDWZ H FDQ FRQWOXH WKLY | XQPURQ | RU ( WREQKP HQW LQ WH
P HGXP VR ®RQJ WILP I XVXUH 7KH J IDQWDSSTDMRQ SURFHW Z L@FRP P HOFH 1O

) XQGLDIMQJ 3RQF

7KH2 USHULV IQ FRP SCDQFHZ IMK && Rl WH &KDUW &RP P MRQ * XIGHIOHV RQ
IXQGLDIMQJ DQG EHVWSLDPWEH UHFRP P HQGDWRQV ILRP VIKH , QWM RI ) XQGLDIMQJ

7KH &KDUMHV 3 IRWMPIRQ DQG 6RFIDO, QYHWR HOWSFW  LHTXLLHV XV VR LHSRUARQ WKH
IRQRZ 1QJ DPAYIAHV

2 XUIXQGUDIMQJ | RUVKH | RUHVHHDE®! | X\IKUH FRQPFHOWDWAY RQ DSSOLQJ |RUIXQGV I LRP

7UXVW 0 DNRU' RQRUY DQG &RUSRUDW 3 DUHUKLSY 7KH 2 WEHUV + HDG Rl ) XQGUDIMQJ
&RP P XQIFDMRQV GRRNV DI WAUI XQGLDIMQJ RQ D GDI® EDVY DQG QR SURIHWIRQDO

| XQGUDVHW/ RUFRP P HUFLDOS DUAFLSDVRUY DUH HQJ DJ HG RHUWKDQ | RUDGYLFH

7KH 2 UBHUKDV QRWQRUKDV DQ\ RQH DPWQJ RQ IW EHKDD EHHQ VXEMPWR DQ

XQGHUBNQJ VR EH ERXQG E\ D YROXQUDU VFKHP H IRUUHI X@MQJ | XQGDIMQJ RUDQ\

YROQUBU WRQGDUG RI 1 XQGUDIMQJ 1O UHVSHPWRI DPAYIMHY RQ EHKD® RI ViKH &KDUW

7KH &KDUW P RQVRWY | XQGLDIMQJ DPAYIMHY E\ LHSRUAQJ DPAYIHV VR VKH 7 UMY

([ HEXWYH &RP P WMH HYHU TXDUMU

: HKDYH UHFHLYHG QR FRP SOIQW DERXV\RXUI XQGLDIMQJ DRWYIMHV

,Q ULHVSHPARI SLRWPMRQ Rl YX@HWDE®! SHRS®! Z H GR QRWP DNH J HOHUDCODSSURDFKHV VR
WH SXEQF $@P HP EHU/ RQ RXUGDVDEDVH QHHG VR FRQILLP WKDVWIKH\ DUH KDSS\
VR UHFHLYH LQIRLP DMRQ DQG RXUSIRFHGXH LV VR VHQG RQH IRERZ XS GMMURQD

, QYHWP HOWB RQR\

) XQGVRI WH 2 UGHUQRWP P HGIDWA® LHTXLLHG DUH LQYHWMG 7KH FXUHOWSRUARCR R
LOYHWR HOW LOFOXGHV SLRSHUN VKRUMMUP  GHSRVW DQG FDVK DAEDQN RQ LP P HGIDWM
DFFHW

&DVK QRWQHHGHG IRUGD\ VR GD\ SXUSRVHV Z IMKLO iKH OH[ W HDULY LOQYHWMG LQ | L[ HG LDWM
DFFRXQW VR HDUQ DV KL K DV SRWLE®! LDV RI UHVXLD Z KL®I P DIQVIDIQIQJ VHEXUW RI I XQGV
KHG 7KH L.QYHWR HOWSRAR KDV EHHQ DJ LHHG E\ WWH 7 UX\WHV DQG L SHURGLFD®
WHYLHZ HG E\ WKH $ XGIMDQG 51VN &RP P \WMH
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5 HVHUYHV 3 RQA

5 HVAMPWAG LOFRP H IXQGV Z KIFK P D\ ®1J D@ EH XVHG RQ® | RUVKH SXUBRVHV VSHFL LHG
E\ WH GRQRU DQG XQUHVWMFWG LOFRP H I XQGV Z KLEK DUH | UHH IRUXVH IRUDQ\ RI VKH
SXUBRVHV Rl VKH &KDUW DV VHVRXWIQ LW J RYHUIQI GRFXP HQW

8 QUHVWIFMG LOFRP H IXQGV FRP SUMH' HWLJ QDWG ) XQGV WRWH | XQGV WDWiKH
7 XMMHY KDYH VMMDMGH | RUSDUAFX@USXWBRWHY  DQG * HOHUDCS HVHUYHV

3 MQQHG GIYHORI UHVHUYHV

7KH &KDUW EXGJ HW VIR GHQYHULW FKDUVBE ® REMIPWYHVY Z KL HOVXUQJ 1 LODQFIDOWRELDN
MGRHVWKLY E\ DIP 1QJ VR NHHS DQ DGHTXDW EXWQRWH FHVMAYH BIYHOLQ * HQHUDCE HVHUYHV
VXI | LEELHQWHR HQVXUH WDWFRQADRWDOFRP P VP HQW VR WII I |RUSUHP IVHV DQG

SWRIWDP P HZ RN FDQ EH P DGH Z MK UHDVRQDE®! FRQILGHQFH 7KH 2 LGHUP DNHV WKLY
DWHWP HOWE\ GRRNLQUJ DWW XVXUH FDVK UHT XILHP HQW DQG VHWAQJ EXGJ HW HDFK \ HDUVR
HQVXUH DGHT XD FDVK @ XIGIW Z IMKLQ WWH DYDIDELDN RI H SHAMG FDWK LQIRZ V DQG

DGHT XDV GIYHY RI FROWQJ HOR\

7KH DSSIRSUDWIQHW Rl VIKH 5 HVHUYHV 3RAR\ LV LHYLHZ HG E\ VIKH 7 BXWWMHV LQ FROMQPARQ

Z WK WH 2 UGHUY VADWAT LF S@Q VNLQJ LOVR DFFRXQWIKH GHI UHH Rl UVN DWRALDVWG Z WK
WH SOQOHG GHYHIRSP HOWSLRIDP P HV $VWKH FXUHQWAP H WKH 7 UXVMHY KDYH
FROFO(GHG WK DVWKH RYHUD@BIYHORI VIKH 2 LGHUV * HOHUDOE HVHUYH VKRX@ EH P DIQWIDLOHG DW
D GIYHORI M VR QL.QH P RQUKV Rl DQQXDCH, SHQGIWH

$ FYDOBHYHORI UHVHUYHV

$VDW ' HRHP EHU VRVIDCE HVHUYHV DP RXQWG \R e e

7KHVH DUH FRP SRVHG RI 5 HVWIEWAG LOFRP HIXQGVRI e e

' HWLJ QDWAG IXQGVRI e e DQG * HQHUDCB QUHVWMPWAG | XQGV R

e e 7KH* HQHUDCB QUHVWMFWAG | XQG EDDQFHDW ' HFHP EHU
HSUHVHOW P ROWV Rl XQUHWIFWG H SHQGIWXUH | RUVKH \ HDU Z LWKLQ RXUVILD HALDQJ H
RI P ROV Rl XQUMWIFWG H SHQGIWXH WHUHIRUH WKH 7UXCMHY  FROVGHU VKDWAWH
UHVHUYHV DUH LQ @OH Z WK VKH SMQQHG GIYHCRI UHVHUYHV

$ FFEXP XMWG ) XQGV

) X@GHBLY RI 1 XQGV DUH VHWRXWIQ QRW VR IKH | LODQFLDOWIVIAP HQW
,QVXP P DU WH FRP SUH

5HWIEWMG LOFRP H IXQGV Z KIFK FROMIQ WH (P HUHQR 5HIH IXQG RXU ) XQGUDIMQJ
FDSDFIW EXIEIQI 1XQG DQG J WDQW WHAHLYHG |RU VSHFLLE SLRIWDP P HV QRMX@ VSHQWDW
WH \ HDUHQG

" HVLJ QDG | XQGV LHSUHVHQW XQGV DARFDWG E\ VKH 7 UX\AMIHV | RUVSHFLLLE SXUSRVHV
VXFK DV VXSSRUAQJ 6WRKQ ( WREQKP HQW DQG RQH RIl FRW KDWFDQQRWEH FRYHUHG E\
IQFRP HIWRP RQH\ HDUDBCH
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7KH 6W-RKQ $WRHDMRQ ' HYH&RSP HQWIXQG LV VHWDMGH WR VXSSRUNRXU FKDUVRE®I
SWRIWDP P HV I XQGHG E\ VKH J HOHLRXV VXSSRUARI GRQRUY DQG | XQGHW/

8 QUHWURMG J HOHWDOHVHUYHY Z KLIFK DLH XVHG E\ WKH 7 UKXMMHV VR VSHQG RQ WH
&KDUW V J HOHUDCOFK DUVE B REMIFW

. H\ 0 DQDJ HP HQWE HUWVRQQHOE HP X QHLDVIRQ
7KH 7 UOMHY FROVGHUWKH %RDUG R 7 UCMHY DQG WH 6HPUAVBU * HQHLDCDV NH\

P DQDJ HP HOWSHU/RQQHCRI WH &KDUW LQ FKDU H Rl GLLHPAQJ DQG FRQWRAQ) VKH &KDUW
DQG UXQQLQJ DQG RSHUIDWQJ IMRQ D GD\ VR GD\ EDVY $@7 UCVMHV J LYH Rl WHLUMP H | UHHO
DQG QR 7UX\AWMH UHP XQHUDVMRQ Z DV SDIG LQ WH\ HDU ' HVBLOY R 7 UXMMH H[ SHQVHV DQG
UHDWG SDUN WDQVDPIRQV DIH GMFRVHG IQ ORIV DQG VR ViKH | LODQFLDOAVMAP HQW
7UXCMHY DUH UHT XLILHG VR GIVFERVH DOUHBIYDQWQWUHVV DQG UHI DMMUKHP Z LW VKH
BHFUHVIDYL * HQHWDODQG LQ DFFRUGDOFH Z WK WH 2 UGHUV SRIR\  Z WKGLDZ 1LRP GHAMRQV
Z KHUH D FRQI QPRI LOWAUHVMDUMVHY

7KHSD\ Rl WH &KDUW V6HFLMVU * HOHDOLY UHYIHZ HG DQQXD@ E\ WKH 7 UKMMHY DQG
QRWP D@ LQFUHDVHG LQ DFFRUGDQRH Z MK DYHWDI H HDUWIQIV |, Q YIHZ RI VKH QDVXLH RI WKH
&KDUW LW HFRQRP \ RI RSHUIDWRQV DQG WKH H WIOWLYH XVH Rl SURI HVWIRQDCDGYLVHUYY \WKH
7UXCMHY FROVGHUWDWD P XGAS® EDVHG RQ WUHH DQG D KDO WP HV ViKH P HGLDQ DYHUDI H
VDOV |RUIX@AP H8. HP S®\ HHV LV DSSLRSUDWM | RUWLY LR®
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&ROWIWXVIRQ DQG 6VUX W LH
7KH 2 WBHULY JRYHUDHG E\ D * LDQG &RXQAO 7KH H RIILFR P HP EHU/ DUH WH * LDQG 3URU
WH RWHU* UHDW2 |1IFHWY RI VIKH 2 UGHU QDP HO WKH / RUG 3URU WKH &KDQFHARU VKH 3 UHDW
DQG WH 6XE 3URU DQG WH &KDIURI 6-(+* VRIHWHU Z MK WH 3URD/ RU &KDQFHARWY R
HDFK Rl WH 3URUHV 7KH VE HQW VHYHQW * LDQG &RXQFLOP HHMQJ Z DV KHW LQ &DQEHUD
$XWWDIDRQ W VK 6HSWAP EHU

00

7KH 7UKMMHV ([ HEXWYH &RP P WWH LY D WinQGLQJ FRP P WWH RI W(H * LDQG &RXQFLO ,W
vV VXEMFWR DQ\ GILHPARQV E\ W(H * LDQG 3URU WHVSRQME®! |RUWH J HOHLDOFRQWRO

DQG P DQDJ HP HQWRI WH DGP LOMADMRQ RI WH 2 UGHU

7TKH 7UKMMHV ([ HFEXWYH &RP P MWMH P HP EHUY DUH WH &KDUW 7 UXKMMHV Rl WKH 2 LGHU
IRUWH SXWBRVHV RI WH 8. &KDUMHV $FW 7TKH 7UKMMHV ([ HFXWYH &RP P WAWH
P HWRXUWP HV GXUQJ

7KH $XAWDQG 5IW &RP P WWH LV LHVSROME®! VR WH 7 UKMMHY ([ HEXWYH &RP P WAWH
IRU RYHULI KWRI DXGIWDQG UMN * XUQJ WH $XGWDQG 5IW &RP P WMH P HW
WP HV RYHUWH \ HDU

7KH 1 RP LODWRQV DQG $SSRIQW HOW &RP P WMH LV D WDQGIQJ FRP P MWMH Rl WWH
* LDQG &RXQAO , WLV UHVSROVE®! |RU LGHQW\ IQJ FDQGIGDWAV |RU DSSRIQWP HQWDV D
* LHDW2 111FHU 3UQASDCR 11 IFHURUGHFUHVIDU * HOHUDODQG DGYIVHY WH * LDQG &RXQALOQ
LHDMRQ VR VXFK FDQGIGDWV DQG DSSRIQW HQW 7KH &RP P MWMH DOR HYDOXDWAV
FDQGLGDWAV | RU DSSRIQW HQWDV WH &KDWURI 6-(+* RQ WH UHFRP P HQGDVMRQ Rl WH
6-(+* YRDUG DQG DGYLVHV WKH 7UXMHV ([ HEXWYH &RP P IMAH DFFRUGIQI ®

7KH + ROQRXU/ DQG $Z DUGV &RP P IMMH 1V D WBQGIQJ FRP P MWMH RI VKH * LDQG &RXQAO
,WDGYWHV WH * IDQG &RXQFORQ D@P DWMY/ LHDMQJ VR WKH 2 UGHU + RORXUW/ DQG
$ZDWBV MWWP  LOFOXGIQJ DSSRIQW HOW VR DQG SLRP RURQV 1Q WH 2 WEHU DQG R
H@I LELON IRUWH DZDUWG RI 7KH / LIH 6DYIQJ 0 HGDODQG WH 6HUIFH 0 HGDY Rl KH
2 WGHU 7KH &RP P MMH P HWMKUHH WP HV 1Q WFRQGXPMG W RIRXV VAXUQ\ R
QRP LODMRQV IRUDGP MMRQ VR DQG SLRP RURQ Z IMKIQ VKH 2 UGHU &XUHQWP HP EHUKILS
RI H 2 UGHUWIDQGY DW Z HQZ IWLQ WH WIMXVRY FHLOQJ R
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e 7KH 8QUHFRIQMWHG 2 WGHW/ 0 RQMRUQJ * LRXS P ROMRLD/ WKH DPWYMHV Rl DQ\
RU DQVDVRQ 1Q WH WIULVRUHV RI 6WRKQ 3 URUHV WDWFD@Y WHOD DQ RUGHURI 6WRKQ
RUXVHV DQ\ WDGH QDP H WDGH P DIN RUGRP DIQ QDP H LQ VXFK D Z D\ WMDWMWP LI KWEH
FRQIXVHG Z IMK VARVH RI WH 0 RV HQHLDE®1 2 UGHUDQG VR | HHG VIKDWQI RLP DWRQ VR WKH
, QWALDDMRQDCR 11IFH 7KH* LRXS P HWRQ VZ R RFFDVIRQV 1Q

e 7KH3WR)IGH&RP P IMWMH LV D WRQGIQJ FRP P IMMH RI WH * LDQG &RXQFLO , WDWIMWV WKH
* UHDW2 || LFHWY DQG VKH 7 UMMV ([ HEXWWH &RP P IWMH 1Q P DIQWIQIQ) DQG HQKDQALQJ
WH &KUMDQ QDWIH DQG HWRV Rl WH 2 WGHU DQG DGYIVHV WKH * UHDW2 111EHD/ WH
* LDQG &RXQAODQG WH 7UXMMHY ([ HRXWYH &RP P WMH RQ HFFGMDWAEDO SDWRLDO
VSLUVXDO LHD IRXV DQG WHDWAG P DWMUY SHUBIQIQ) VR WH 2 UGHU $W* LDQG &RXQFLO

WZ DV DI UHHG WKDWKH &REUIH RI ' HDQV DPADV WH 3R ) IGH &RP P MMH RI * LDQG

&RXQFALO

7KHP HP EHW RI VKH * LDQG &RXQFLODQG LW FRP P WMHV GXUQJ DUH VHARXWRQ SDJ HV

1HZ P HP EHU/ Rl WH * LDQG &RXQFIODWH IRWP D@ LQGXPMG DQG WDIQHG E\ \WKH
/ RUG 3URU 7KH * UHDW2 11 LFHU/ RWHUWKDQ WH * LDQG 3URU DLH DSSRIQWMG E\ WKH * LDQG
3URU IR@RZ IQJ FRQUXGIMRQ Z MK WH * IDQG &RXQAO $@ 7UXMMHY Rl VKH 2 WGHU DWH
IQGXPMG DQG LQIRWP HG Rl WHLU UHVSROVELOAHV DQG GXWHV DV 7UXCMMHY 1O DFFRUGDOFH
Z M VKH 8 . &KDUMHV $FW E\ WH 6HFUHAVIDU * HQHUDO
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3XEQF %HQHI LW

$V VKLY LHSRUAP DNHV F®IDU VKH DRMDOGHDYHU RI VHUYLEH VR FRP P XQMHV 1Q KH FRXQWIHV
1Q Z KIFK 7KH 2 USHURI 6WRKQ LV UIHSUHVHQWG LV FDULHG RXVE\ WKH YDURXV ( WREQKP HQW
Rl WKH 2 WBHUZ KIFK RSHDWMLQ ~ FRXQWIHV

3DIHV VHWRXWRXU DPAYIVHY DFKIHYHP HQW DQG SHURWP DQFH GXUQJ VKH \ HDU
Z KIFK DUH GILHPD UHDWAG VR WWH REMIFW DQG SXUSRVHV IRU Z KLIFK WH 2 WGHUH MV 7KH
2 UGHUDFKLHYHV P RWARI LW SUQFLSDOREMIFW DQG SXUBRVHV KLRXJ K WH SURP RURQ RI \KH
HIFHOR DQG HIIHPAYHQHW RI W (WREQKP HOW DWKHU WKDQ 1Q VHUYIFH GHOYHU R
FRP P XQMHV WHP VHOYHV  7UXMHY DUH WHUHI RUH FRQILGHOWMKDWMKH 2 LGHU P HHW \iIKH
SXEQE EHOH MUHTXILHP HOQW DQG WKH FRQILLP  WDWWKH  KDYH VBNHQ LOVR DFFRXQUWWKH
JXIGDQFH FROWIOHG LQ WH &KDUW &RP P MMRQV JHQHWDOJ XIGDQFH RQ SXEQE EHOHI W
Z KHUH DSS@DE® 7KH 2 WGHU Rl 6W-RKQ 1V DFFLHGIWG VR \WH 8 QWG 1 DWRQV DV D QRQ
JRYHUOP HQWDCO2 LI DOMVDMRQ 1* 2 1Q 6SHALDOSRQVXGVYH 6VIVXV Z WK VIKH ( FRORP LF DQG
BRFIDO&RXQFO (&2 62 & $V D FRQWMHTXHQFH Rl WL WIMXV WKH 2 UGHU LV LHTXWLHG WR
UHQGHU TXDGLHQQIDOWHSRUN VR 8 QMG 1 DARQV + HDGTXDUMW 1Q 1 HZ <RWIN VHWQJ RXW
KRZ WH Z RINRI WH 2 USHUDURXQG WH Z RUTS FROWEXWMV VR WKDVRI VIKH 8 QMG 1 DMRQV 1O

J HOHLDODQG LQ SDUAEXMUWR VXK LOWILDDWRQDOKXP DQVUDQ REMIPWYHV DV WWH GHOYHU R
WH 6XWILODE®!' HYHRSP HQW RDY 6' * V

,Q SIRP RWQQJ WH HIIHHOR RI W (WREQKP HOW WH 2 WGHU IV FROMEXWQJ W WH
GHO¥YHU RI W FKDUWE® REMIPWYHY VR P HP EHU/ RI W(H SXEQF Z IWKRXWUH] DUG | RU LDFH
FOW RUWHDI LIRQ
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7KHP HP EHW Rl W(H SXEQF Z KR KDYH EHOHI IMAG [LRP WH 2 LGHUV DRWYIMHY DLH

BVDNHKRGHU/ Rl WH ( WDEQKP HQW WHFHLYLQ) GILHFW JLWDQW ILRP WKH 2 UGHU DV
GHVBLBIG LQ QRWM  E VR VIKH | LODQFLDOADVWAP HQW

7KH SDWHQW Rl WH 6-(+* 1Q (DW-HXVD®P * D|D DQG +HEWRQ DQG W FIQIF 1Q
$QDEVD DV Z HGDV WKRVH WHDWG E\ P RELB! RXWHDFK FOQIFV IQ VKH :  HWARDQN

0 HP EHW/RI WHSXEQF1Q  FRXQWIHV DQG WULVRUHY Z RUTSZ LGH Z KR ULHFHLYH ILRP D
BW-RKQ (WBEQKP HOW) LUMSLG WHDVP HQW DP EX@QFH VHWYIFHVY VHD DQG P RXQVIQ
UHVEXH VHUYLEHV FRP P XQIW FDUH VHUYLEHV DQG KRP H EDVHG SUP DU KHDOKFDUH

0 HP EHU/RI WH SXEQE Z KR KDYH EHHQ WDIQHG E\ D 6WRKQ ( WREQKP HQWQ ) IDMSLG
DQG LQ LAPHW DFF.GHWSUHYHOURQ

$@WRWH \ RXQJ SHRS®! Z RUBZ IGH Z KR KDYH EHHQ WDIQHG DQG GHYH®RSHG E\ D 6W
‘RKQ (WDE@KP HQW ZKR DWH WHWHE\ HP SRZHHG VR HOKDOQFH WHWU LOGIIGXDO
SRWIQWDODQG FRQMEXW P RUH HITHPAYHO VR WHLUFRP P XQMHY DQG

0 HP EHW/ RI WH SXEQF ZKRWH EWDYHU KDV EHHQ WHFRJQIVHG E\ WKH DZ DUG Rl iKH
2 WGHUV/ LLIH 6DYIQJ 0 HGDCRU&HUM LFDW RI + RQRXU
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BVDVAP HQWRI VIKH 5 HVSRQVLELAMHV RI VIKH 7 UXWWHHV ([ HEXVIYH &RP P LWHH

7KH 7UCAMHY ([ HEXWYH &RP P WMH FRP SUMQJ VIKH 7 UXMAMHV I RUVKH SXUSRVHV RI WH 8 .

&KDUMHV $PW IV UHVSRQVE®! 1RU SLHSDUQI WKH 7UXMMHY $ QOXDO5 HSRUNMDQG WWH

) LODQFLDOSVIVMP HQW LQ DFFRUGDQFH Z WK DSSTFDE®! @Z DQG 8 QWG . LQIGRP  $ FFRXQWQJ

BVIDQGDLEY 8 QWG . IQIGRP * HQHWD@® $FFHSWG $FFRXQWQJ 3WDPWFH  7KH @Z DSSTEDE®!

VR FKDUMHV 1Q ( QI @QG DQG : DBV LHTXILHV KH 7 UCMHY VR SUHSDUH [ LODQFLDOWIMMP HQW

|RU HDFK | LODQFLDO\ HDU Z KLFK JLYH D WXH DQG IDIU YIHZ Rl VKH WIDMA RI DIIDIW/ Rl WKH

&KDUW DQG Rl VKH LOFRP 1QJ UHVRXUFHV DQG DSSQFDMRQ Rl ULHVRXUFHV Rl VIKH &KDUW |RU

WDWSHURG ,Q SUHSDUQJ VKHVH | LODQRDOWEMAP HQW WIKH 7UXMMHV ([ HEXWYH &RP P LWWH

IV LHT XLLHG VR

o GHBIPWWXLE® DFFRXQWQI SRIOFIHV DQG WHQ DSS® WHP  FROVMMQUD

e 2 EVHUYH WH P HWRGV DQG SUQFIS®V 1Q WH &KDUMHV 62 53

e 0 DNHMGIP HQW DQG HWIP DVIV VIKDWDUH UHDVRQDE®! DQG SUXGHQW

e GVIWA Z KHVKHU DSSQFDE®!I DFFRXQUWQJ WIBQGDUGY FRP SUMQJ )56 KDYH EHHQ
IRQRZ HG VXEMIPWR DQ\ P DWIUDOGHS DUMUHV GVFRVHG DQG H| SMIOHG LQ VKH 1L.QDQFLDO
WIMAP HQW DQG

e 3UHSDWIH WH ILQDQFAIDO WP HOW RQ WH JRIQ] FROFHWD EDWY XQBW W LV
LODSSURSUDW VR SUHVXP H VIKDWIKH &KDUW Z LAFRQAOXH LQ EXVIOHW

7KH 7UOMHY ([ HEXWYH &RP P WMH 1V UHVSROME®! IRU NHHSIQ) SURSHU DFFRXQWQJ
UHFRUEY WDWGLVFRVH Z WK UHDVRQDE®! DFFXIDR DADQ\ WP H WKH [ LODQALIDOSRVIMRQ Rl VIKH
&KDUW DQG HQDE®N MR HQVXUH WKDWWKH [ LODQFLDOWIMAP HQW FRP SO® Z IMK WH &KDUMHY
$FW WH &KDUW $FFRXQW DQG 5HSRUN 5HI XOMRQV DQG WH SWRYIMRQV RI W
VXMV , WY DOR UHVSRQVE®! | RUVDIHI XDUGIQJ WH DWHW RI WKH &KDUW DQG KHQFH IRU
VONQJ UHDVRQDE®! WMSV IRU WH SUIHYHOURQ DQG GHWIPMRQ Rl IWDXG DQG RWKHU
WWHIX@UMHY 7KH 7UCMHY ([ HEXWYH &RP P MWAMH IV UHVSRQVEE®! |RU WKH P DIOWQDQFH
DQG LOWAJ UW RI WKH &KDUW DQG 1 LODQFIDOLQI RLP DMRQ LOFOXGHG RQ WKH &KDUW V Z HEVIWM
/ HI MDMRQ 1Q WKH 8 QWG . IQUGRP JRYHWIQJ WH SUHSDUDMRQ DQG GMHP LODWRQ R
I LQDQFLDOVVIWP HOQW P D\ GLLIHU ILRP B4 MDMRQ 1Q RWHU MUVGIEMRQY ,Q WH FDWH Rl
HDFK 7 UXVWH LQ RI | LFH DVWKH GDVWA WKH 7 UMY $ QOXDCE HSRUALY DSSURYHG VR | DUDV HDFK
7UCWH LV DZ DUH VKHUH 1V QR UHBIYDQWDXGIMQIRLP DARQ Rl Z KLIFK WKH &KDUW V DXGLVRU/
DUH XQDZ DLH DQG VKH  KDYH VBNHQ DOWKH WSV WDWMKH  RXJ KWAMR KDYH VBNHQ DV D
7UCMWH 1Q RUGHU VR P DNH WWHP VHOYHV DZ DLH Rl DQ\ LHBIYDQWDXGIWWOQI RLP DARQ DQG R
HWIDEQ/K WDWAKH &KDUW V DXGIVRUY DUH DZ DUH Rl WDWQIRUP DMRQ

$SSWRYHG E\ WH 7UXMMHV ([ HEXWYH &RP P WMH RI 7KH 2 UGHURI 6WWRKQ DQG WJ QHG RQ
W EHKDO E\

3WRIHWRUO DWIN &RP SVRQ $0 / RUG 3URU7KH 2 LGHURI 6WRKQ
7TXHVGD  “ -XO
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6RYHUHLI Q + HDG RI VKH 2 UGHU
+ VO DMWV . 1QJ &KDUWB , ,,

* LDQG &RXQFLO &RP P LWHHV DQG $ GYLVHWY

7KH* WDQG 3URURI 7KH 2 UGHURI 6WRKQ
+ IV5R\ DO+ UKOQHW 7KH' XNHRI * RXFHWMU. * * &92

7KH* LDQG &RXQFLORI 7KH 2 UGHURI 6WRKQ

7KH* U-DV2 11 LEH/ R WH 2 UGHUGXUQ] ZHH

3WRIHAWRUO DIN&RP S\RQ$0 /RUWG3URU &KDIURI * DQG &RXQAO
7KH 5L KWs HYHUHQG 7LP R\ BWMAYHQV &% 3UHDW XQMO ¥ -XOQH
0 RWBHYG6W' DYIGO RIRQ. 1=0 * &W 3WHDW IWRP " -XCQH
7KRP DV%XGG &KDQFHIRU

" UBWIYHQ ( YDQV 6XE 3URU XQMO Y -XQH
" U0 IFKH®& ' RU« 6XE 3URU IWRP ™ -XQH

7KH RVKHUP HP EHU/RI VKH * LDQG &RXQFLOGXUQJ VKH\ HDUZ HUH
5HDU$GP LWDOSIP RQ: LADP V&%&92 3URU ( QI MQG DQG KH , MDQGV
6lP RQ0 DFNQWRK 3URU 6FRUDQG

3DXO" ULIIMKV 3URU : DBV

6VXDUN  DHVWWHO &KDQFHERU 6RXVK $1UFD

RKQ: KIWKHDG &1 =0 &KDQFHRU 1 HZ =HD@QG

/ DXUH $ QGHU/RQ &KDQFHMRU &DQDGD

&DP HIRQ 2 [ B\ &KDQFHMRU $ X\VWDID

1 LJHO+ HDW( 3URU 8 QUG 6VIMAV RI $P HUFD

' USREHUAD XW@ 3URU . HQD \AMSSHG EDFN 2 FREHU

6HDQ 5R] DUR 3URU 61QJ DSRWH

' UEKXQJ &KIQ +XQJ 3URU +RQJ . RQ

6LUSQGUHZ &DVK 2 % &KDLLP DQRI 6-( +*

5RVDING 6P MK $SSRIOWG 0 HP EHU

+ DQQDK 5LFKDUGYV $SSRIQWG 0 HP EHU

' DYIG 9HUW + RVSIVDABIU

6HFUHVIDL 6 XVDQ ®f -HXQH G$ @1 HHUKHFTXH &0 *  6HRUHVIDU * HOHWDO
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7UCMMHVY ([ HEXVIYH &RP P LWHH

ZKRWHP HP EHWZHH IRUWH SXIBRVHV R WHS. &KDUMHY $FW WH &KDUW 7MY Rl
WH2 UWGHU

3WRIHWRUO DIN&RP SVRQ$0 / RUG 3URU

7KH 5L KW6 HYHUHQG 71P RW\ 6WMAYHQV &% 3UHDW XQMD ¥ -XQH

0 RWBHYG6IU' DYIGO R[RQ. 1=0 * &W 3UHDW IWRP % -XQH

7KRP DV¥XGG &KDQFHIRU

' UBVMYHQ ( YDQV 6XE 3URU XQMD ¥ -XQH
' UO LFKHO& ' Rk 6XE3URU ILRP " -XQH

5HDU$GP LLDOBIP RQ: LADP V&%&92 3URU ( QI @QG DQG WH , VDQGY XQUO-XQH

6P RQ0 DFNQWRVK 3URU 6FRMDQG ILRP -XCQH

"RKQ: KIWKHDG &KDQFHMRU 1 HZ =HDDQG

/ DXUH $ QGHU/RQ &KDQFHIRU &DQDGD

' USREHUAD XW@ 3URU . HQ.D \AMSSHG EDFN 2 FREHU

' DR /DL6HHOLQ) ' %6 .01 $16 3-. &RP P DQGHUIQ&KIH 0 DDAMD I[WRP -XQH

BLU$QGUHZ &D\K 2 % &KDILP DQRI 6-( +*
5RVDIOG 6P M $SSRIQMGO0 HP EHU 1LRP 6HSWP EHU
+ DQQDK 5LFKDUGYV $SSRIQWMG 0 HP EHU 1LRP 6HSWP EHU

6HFUHIL 6 XVDQ B -HXQH G$ @I HHUKHFTXH &0 *  6HRUHVIDU * HOHWDO

$ XGLIWDQG 51WN &RP P MH

6lU3DXQO LADP V2% '/ : DBV &KDWU

&RBROHOB QI XV/ RXGRQO % 3URU 6HAUHVIL 6FRVDQG
BRXHID &XP P IQJ )&$ 21=0 1HZ =HDDQG

/ DXUH$QGHU/RQ  &KDOFHARU 3URU RI &DQDGD

5D\ P RQG &KDQ , QGHSHQGHQWP HP EHU

6WWI DQ + DU LDYH , QGHSHQGHQWP HP EHU

$YHU %KDWD , QGHSHQGHQWP HP EHU

&IQG\ -DIERH , QGHSHQGHQWP HP EHU

6HALHBU &KUV 6P MK ) LODOQFH' LWHARU

1 RP LODVIRQV DQG $ SSRIQVP HQW &RP P LWWH

7KH 5L KW6 HYHUHQG 71P RW\ 6WMYHQV &% 3UHDW &KDIU XQMO ¥ -XQH
0 RWBHYG6IU' DYIGO R[RQ. 1=0 * &W 3UHDW IWRP % -XQH
3WRIHWRUO DIN&RP SVRQ$0 / RUG 3URU

6HFLHIU 6 XVDQ B -HXQH G$ @I HHUKHFTXH &0 *  6HRUHVIDU * HOHWDO
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+ RQRXW DQG $Z DUGV &RP P LWWH

7KRP DVY%XGG &KDQFH@RU &KDIU

3WRIHWRUO DIN&RP SVRQ$0 / RUG 3URU 3UHVIGHQW

77KH 5L KW6 HYHUHQG 71P RWK\ 6WMYHQV &% 3UHDW XQWO ¥ -XQH
0 RWMBHYG6IU' DYIGO R[RQ. 1=0 * &W 3UHDW IWRP ™ -XQH
' UBWMYHQ ( YDQV 6XE 3URU XQMD ¥ -XOH

' U0 LFKHO RU«< BXE 3URU IWLRP " -XQH

. DIKU Q &ROIQ &92 , QGHSHQGHQWP HP EHU

/ LHXVMIQDQWE RBRQHCBWSKHQ 6HI LDYH , QGHSHQGHQWP HP EHU

BHFUHVDL * LRXS &DSWIIQ 6WMIYHQ: LORQ + HDG RI &KDQFHU

8 QUHFRJ QLVHG 2 UGHW/ 0 RQWVRUQJ * LRXS

* LRXS &DSVIDQ 6WMYHQ : LORQ + HDG RI &KDQFHU DQG &KDIU
7RP 9%XGG &KDOQFHIRU

5 REHUM DUIVRQ 3URU RI ( QI @QG DQG KKH , MDQGV

9LYIHQQH O F. R\ 6DAV3URU RI ( QI ®QG DQG WKH , MDQGV
$QGUHZ 6P IM{ 3URU Rl 6FRADQG

3HWU: RRG 3URU Q1 HZ =HD@QG

' U0 DMCHZ * @] LHU 3URU 1Q $X\WDID

' U&WL) 3DWURQ 3URU LQVKH 8 63

6VXDUN DHWHO3URU |RUGRXWK $1UFD

0 DUAQ* DQJQIHU 3URU RI &DQDGD

7KRP DV6XJJHW3URU 1Q $X\WDID

1P 7HJDQ 3URU LQ 8 QWG 6VIMAV Rl $P HUFD

6XVDQQD &6 &KRZ 3URU RI +RQJ . RQJ

3HWU. XUIGS . @QYDDUG 6HFULHVIDU * HOHLDORRP P IWMH 2 UGHU/ Rl 6WRKQ
$QGUHZ : HW +RORWDU / HI DO&RXQVHO

3HWU2 ' RORIKXH 2 UGHU+ RORWDU * HOHR®RI MW

‘HW6P MK ' LWHAVRURI &RP P XQIFDWRQV , QWALDDVMRQDCR |1 LFH
* X\ BVILUGDIOW &RP P MMH 2 UGHU/RI 6WRKQ

5RE 0 LQQJVRQ 6HFUHVIDU ' HWLI QDA
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3WR) LGH &RP P LW¥H

7KH 5L KW HYHLHQG 7IP R\ 6WMYHQV &% 3UHDW &KDWU XQUD “ -XQH
0 RWSHYG 6lU' DYIG 0 RIRQ . 1=0 * &W 1HZ =HDDQG XQMD % -XCOH
&KDWIWRP ™ -XQH

5 HYHUHQG 1 HIO* DUSQHU 6FRDQG

7KH5Ws HYHLHQG' DYIG O RULV : DBV

5 HYHUHQG 1 HYLE@BI 1 DIGRR 6RXWK $1UFD

7KH 5 HYHUHQG 0 DNRU* HQHUDO* X\ &KDSGHMIQH &DQDGD

7KH 5L KW6 HYHUHQG 51EKDUG + XURUG 2 $0 $XVADID XQWO ™ -XQH
7KH9HU 5HYHIHQG' U$QGUHDV/RHZH $XWADID [WRP " -XQH

7KH 5L KW6 HYHUHQG &DQRQ $QGUHZ ' R\ ®i 8 QLG 6VIVMAV RI $P HUFD

7KH 5L KW6 HYHUHQG &KDUBN 0 XWUL . HQ\ D

7KHO RW\B HYHLHQG $QGUHZ &KDQ +RQJ . RQJ

6HFUHVIDY  7KH 5 HYHUHQG &DQRQ' U3DXQ DR V ( Q1 QG DQG WH , VDQGV

3UHDW

7KH 6 HFLHVIDU. * HQHLDO VIKH + RVSLWVID@HU DQG RVWKHU 3 UQFLSDQO2 |1 LFHWY RI VKH 2 UGHU

6XVDQ ®f -HXQH G$ @I HHUKHFTXH&O *  6HFUHVBY * HOHLDO
' DYIG 9HUW + RVSIVIDXXBIU
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+ RQRWU. 2 I1LFHW RI VKH 2 UGHU
3HWU2 ' RQRIKXH * HQHDM®RI MWV

7RGG 6NORQ (' -3 / LELDUDQ

' U-HWHP \ : DUHQ ' HSXW / LELDUDQ

0 DNRU-DP HV. H® ' WHPRURI &HHP RQIHV

6lU' DYIG +HP S®P DQ $GDP V 6SHFLDCB LRMIFW $P EDWDGRU

* LHJIRU &DP SEH®+ RQRWDU / HIDGBGYIVRU 2 0 HOYHQ\

$QQD+ RZ HD®' HSXW + RQRWDU / HIDOBGYIMRU * LIEVRQ' XQQ

$QGUHZ : HO ' HSXW + RQRWDU / HJ DOS GYIVRU + HUEEHUAGP MK ) UHHKLAY . LDP HU

3 LRI HWRQDGS GYLVHWY

" YDONHY/ 6RIEVRV/
YDUFD\ V 9%OQN SE& % %3P DQV/ /3

5 HI HQWEWHHW 2 QH YDUMREP HZ &&RWH
| HEHVWMAU /RQGRQ(& $ %
(%%

&KDUMUHG 6 XUYH RUY DQG 3 LIRSHUN &ROVXOQW

-RKQ' : RRG
&MU HY 6\WHHW
/ RQGRQ
. - (6
SUQHASDCP [1LEH
, QGHSHQGHQWE XGIVRU/ 6WRKQ + RXWH
%X] ] DFRWMS XGW / 3 EKDUMKRXWHO HZV
. RRG 6\WWHHW / RQGRQ
/ RQGRQ (& 0 %%
(& 9 "/
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2 SIQIRQ

© H KDYH DXGIWG IKH DFFRXQW RI 7KH 0 RO HQHLDE®! 2 UGHURI WKH + RVSIMBCRI 6WRKQ RI -HUX\VDOP
7KH 2 WBHURI 6WRKQ WKH FKDUW [RUWH\ HDUHQGHG ' HFHP EHU Z KIFK FRP SUVH WKH
WIWP HOWR! | LQDQRLDCDRWYIMEN VIKH EDDQFH VKHHW VIKH WIDVP HQWRI FDVK | RZ V' SUQASDODFFRXQUQJ
SRAOFLHV DQG VKH QR VR VKH DFFRXQW 7KH 1 LODQFLDOUHSRUAQJ [LDP HZ RUN WDWKDV EHHQ DSSTHG LQ
WHUSUHSDUDARQ 1V DSSTFDE®! @Z DQG 8 QWG . IQIGRP $ FFRXQWQJ 6VBQGDLGY LOFOXGLQJ ) LODQRLDO
S5HSRUAMQJ 6VBQGDUG ~ 7KH ) LODQRDCE HSRUAQJ 6VIDQGDUG DSSAFDE®! LQ WH 8. DQG 5HSXEQE RI
,LHDQG 8 QWMG. IQIGRP * HQHWD® $FFHSWG $ FFRXQUWQJ 3 DPWEH

,QRXURSIQIRQ \WMH DFFRXQW

¢ JLYHDWXH DQG IDIUYIHZ RI VH WM Rl WWH FKDUW VDI IDIW/ DVDW ' HFHP EHU DQGRI IW
LOFRP LQJ UHVRXUPHV DQG DSSTFDMRQ Rl IHVRXUAHV I RUWH \ HDUWKHQ HQGHG

¢ KDYH EHHQ SLRSHUWY SUHSDUHG LQ DFFRUGDQFH Z VK 8 QWG . LQIGRP * HQHWD® $FFHSWG $ FFRXQWQJ
3WDPUFH DQG

o  KDYH EHHQ SUHSDUHG LQ DFFRUGDQFH Z MK KH LHT XILHP HQW RI iKH &KDUMHV $ FW

%DWV | RURSLOLRQ

© H FRQGXPMG RXUDXGIWQ DFFRUGDOFH Z MK , QUWAUQDWRQDOBSVDQGDLGV RQ $XGMQI 8. ,6$V 8. DQG
DSSTFDE®! @Z 2 XUUHVSROVELDAHY XQGHUWKRVH WIQGDUGV DUH | XUMHUGHVFUEHG LQ WH DXGMRUV
UHVSRQVELDAHV | RUVKH DXGIVRI WWH DFFRXQW VHPARQ RI RXUUHSRUN:  H DUH LQGHSHQGHOQWRI VIKH FKDUW
LQ DFFRUGDQFH Z I WH HW(LFDOUHT XLLHP HQW WDWDUH UHBIYDQUWR RXUDXGIVRI WH DFFRXQW LQ KH 8 .
LOFOXGLQI WH ) 5& V ( WIFDOSVBQGDUG DQG Z H KDYH | XOLEBIG RXURWKHUHWKLFDOUHVSRQUELDAHVY 1Q
DFFRUGDQFH Z W WHVH LHT XILHP HQW : H EH@HYH WDVWIH DXGIHYLGHQFH Z H KDYH REVILOHG LV

VXI | LFLHQWDQG DSSLRSUDW VR SLRYLGH D EDVV | RURXURSIQIRQ

&RQFOXMRQV LHDVIQJ VR J RLQJ FRQFHLRQ

,Q DXGMQJ WWH DFFRXQW Z H KDYH FRQFO(GHG KDWIKH VWXAMIHY XVH RI WH J RIQJ FRQPHUD EDVVRI
DFFRXQWQJ LQ KH SUHSDUDVMRQ RI VIKH DFFRXQW LV DSSLRSUDWM

%DVHG RQ WH Z RIN Z H KDYH SHURWP HG Z H KDYH QRWGHQW LHG DQ\ P DWAUDOX QFHUBLQWHY LHOMQJ VR
HYHQW RUFRQGIMRQV KDWLQGLYIGXD® RUFR@IPAYHO P D\ FDWWLI QU LFDQWGRXEVRQ WH FKDUW V
DELOV VR FRQWQXH DV D J RIQJ FRQFHUY | RUD SHURG RI DWBIDWAWE HOYH P ROWV ILRP Z KHQ IKH DFFRXQW
DUH DXWRUVHG | RUDXH

2 XUUHVSROVELOHY DQG WKH UHVSRQVELDAHY Rl VIKH WIXMMHV Z WK UHVSHPWR J RIQJ FRQFHUD DWH
GHVFUEHG LQ VIKH UHBIYDQWVHPRQV RI VKLY LHSRUN
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2 VKHULQI RLP DVIRQ

7KH RWHULQI RLP DARQ FRP SUVHV WWH LQI RLP DARQ LOFOXGHG LQ ViKH DQQXDOLHSRUNLOFOXGLQI VIKH
WXWHHY LHSRUNRWHUVKDQ VKH DFFRXQW DQG RXUDXGIVRUV LHSRUMKHUHRQ 7 KH WK\MHY DUH
UHVSROVE®! | RUWH RWHULQI RLP DARQ FRQVLOHG Z LWKLQ WH DQQXDOHSRUN2 XURSLQIRQ RQ VKH

DFFRXQW GRHV QRWFRYHUWKH RWHULQI RLP DARQ DQG Z H GR QRWH SLHWWDQ\ IRWP Rl DWXUDQFH
FRQFOMMIRQ WHUHRQ

2 XUUHVSROVELOW LV VR UHDG WH RWHULQIRLP DMRQ DQG 1Q GRIQJ VR FROVGHUZ KHWHUWKH RWHU
LQIRWP DARQ LV P DWMUD® LOFROVMMQWZ [ WH DFFRXQW RURXUNQRZ ®4GJ H REVILOHG LQ WH FRXUH R
WWH DXGMRURWHLZ IVH DSSHDU/ VR EH P DWIUDE P MADMAG 1 Z H IGHQW\ VXFK P DWAUDO
LOFROVMMQFLHY RUDSSDUHQWP DWAUDCP MARVMP HQW' Z H DUH LHT XLLHG VIR GHVLP LOH Z KHWKHUWLY
JLYHV UVH VR D P DVWIUDCP DAMWAP HQWQ VIKH DFFRXQW WKHP VHOHV , | EDVHG RQ VIKH Z RN Z H KDYH
SHURWP HG Z H FRQFOXGH VKDWIKHUH LV D P DWIUDCP DAABWAP HQWRI V(LY RWCHUQI RLP DARQ Z H DWH

LHT XLLHG VIR LHSRUAKDW DFW

» HKDYH QRWKIQJ VR LHSRUNQ WKLY WH] DUG

0 DWW RQ Z KLFK Z H DUH UHT XLLHG VR UHSRUAE\ H[ FHSVIRQ

,Q WKH @ KWRI VWH NQRZ ®1GJ H DQG XQGHUADQGIQI Rl KH FKDUW DQG W HQYLLRQP HQWREVBLOHG LQ WH

FRXUH Rl VIKH DXGIWZ H KDYH QRWGHQWI LHG P DWIUDCP MAADVWP HQW LQ VIKH WIK\MMHY LHSRUN

: HKDYH QRVKIQJ VR LHSRUAQ LHVSHPARI WKH | RARZ LQJ P DWMUY LQ UHDMRQ VR Z KIFK VIKH &KDUMHY

$ FFRXQW DQG 5HSRUN 5HI XOMRQV LHT XLLHV XV VR LHSRUMR \ RX LI 1Q RXURSLQIRQ

o MHIQRWP DARQ JLYHQ LQ VIKH WX MMHY UHSRUALY LOFROVMMQWIQ DQ\ P DWUDOHVSHPWZ VK IKH
DFFRXQW RU

o jVXII LFAHQADFFRXQWQJ HFRUGV KDYH QRWEHHQ NHSWRU

e jWH DFFRXQW DUH QRWQ DJ LHHP HQWZ I WWH DFFRXQWQJ LHFRWEY RU

e  jZ HKDYH QRAWHFHLYHG DEOWH LQIRLP DMRQ DQG H SWQDVMRQV Z H UHTXLLH | RURXUDXGIW

5 HVSRQVLELAMHV Rl VUX\WWHHY

$VH SOIQHG P RWH I X@ 1Q VKH WKWHMHY UHVSROVELDAHY WP HQW\KH WIXK\MHY DUH UHVSRQOVEE®H | RU
WH SUHSDUDWRQ Rl VKH DFFRXQW DQG | RUEHIQJ VDM LHG WWDWIKH J LYH D WKH DQG IDIUYLHZ  DQG IRU
VXK LOWURDOFRQWRCDV WKH WXMMHY GHVWLP LOH LV QHFHWDU VR HQDE®1 WKH SUHSDUDARQ RI DFFRXQW
VKDWDUH [ UHH 1 LRP P DWAUDCP DMIMWAP HQWZ KHWHUGXH VR [LDXG RUHURU

,Q SUHSDUQJ VKH DFFRXQW ViKH WIXK\MHY DUH UHVSROVEE® | RUDWHWIQJI VIKH FKDUW V DELOW VIR FROWOXH
DVDJRIQ) FRQFHWQ GMFEBRMQI DV DSSTFDE®! P DWMUY LHDWG VR J RIQJ FRQFHUQ DQG XMQJ VKH J RIQU
FRQFHUQ EDVY RI DFFRXQWQI XQBM/ WKH WXMMHY HVKHULOWIQG VR @ XLGDVW VKH FKDUW RUVR FHDVH
RSHUDMRQV RUKDYH QR UHDOME DOMUQDWYH EXVWR GR VR
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$ XGLVRUV LHVSROVLELOMHV | RUVKH DXGIWRI VKH DFFRXQW/

© HKDYH EHHQ DSSRIQWG DV DXGMRUXQGHUVHRMRQ Rl KH &KDUMHVS$FW  DQG LHSRUNIQ
DFFRUGDQFH Z MK VKH $ PADQG LHBIYDQWUHI X@MRQV P DGH RUKDYLQJ Hi I HPAWAHUHXQGHU

2 XUREMIPWYHV DUH VR REVILQ UHDVRQDE® DWXUDQPH DERXWZ KHWKHUWH DFFRXQW DV D Z KR®I DUH | UHH
ILRP P DWUDCP DMAAMDWP HOWZ KHWHUGXH VR 1 LDXG RUHULRU DQG VR IM/XH DQ DXGLYRUV UHSRUAVKDW
LQFOXGHV RXURSIQIRQ 5 HDVRQDE® DWXWDQFH LV D KL K BIYHORI DWXIWDQFH EXVALY QRWD J X DUDQWAH VKDW
DQ DXGIWFRQGXPVWIG LQ DFFRUGDQFH Z IMK ,6$V 8.  Z L@DQ D\ V GHWIPAD P DWAUDCP DAAMDWP HOWZ KHQ LW
H W

0 DAMDWP HOW FDQ DUVH ILRP | LDXG RUHULRUDQG DUH FROVIGHUHG P DWIUDAL  LOQGIYIGXD® RULQ WH
DJJUHI DM WH FRX@ UHDVRQDE® EH H SHRMG VR LQI OXHOFH WKH HFRQRP LF GHAMRQV Rl XVHUY VBNHQ RQ
WH EDVV Rl MHVH DFFRXQW

,UHI X@UMHY LOFOXGIQJ 1UDXG DUH IQWBQFHV RI QRQ FRP SIDQFH Z MK MZ V DQG LHI XAMRQV : HGHWIQ
SURFHGXUHV 1Q @QH Z IMK RXUUHVSRQVIELIMHY RXWIQHG DERYH VR GHVWIPAP DVWUDCP DMIVP HQW 1Q
UHVSHAWRI LULHI XOUMHY LQFOXGIQJ [LDXG 7KH H WIQWIR Z KLFK RXUSLRFHGXUHV DUH FDSDE®H R
GHWIPAQJ LUHI XOUMHV LOFXGIQI ILDXG 1V GHVIDGBIG EH®RZ

vy HREVBLOHG DQ XQGHUAMBQGLQI RI VIKH B DODQG UHI X@WRUL 1P HZ RUNV VKDWDUH DSSTFDE®! VR VKH
&KDUW DQG GHWALP LQHG WDWIKH P RWAWL] QU LFDQWDLH WWKH &KDUMHV$FW  DQG WH &KDUW 62 53 ) 56

v HXQGHUARRG KRZ WH &KDUW LV FRP SOLQJ Z IMK KRVH Bl DCDQG UHI XOVRU [WDP HZ RUWE\ P DNLQU
LQTXIWUHV Rl P DQDJ HP HOWDQG WRVH LHVSRQVE®! | RUBY DO FRP SADQFH DQG J RYHURDQFH SLRFHGXUHV

© HFRURERWDWG RXULQT XIUHV WKLRXJ K RXUWHYLHZ Rl WKMAMH P HHVQJ V DQG SDSHU/ SLRYIGHG VR WKH
VWIKMHV

y. H HYDOXDWIG VIKH LOFHQUYHV DQG RSSRUMXQIMHY | RUIUDXGXBIQWP DQISXOMRQ Rl WH 1 LQDQRDO

WIWP HOW LOFOXGIQJ VKH UMN R RYHUUGH Rl FRQARY E\ VIKH WXWMHV DQG WKRVH UHVSRQVEE®! | RU RU
LQYROHG 1Q WKH SUHSDUMRQ Rl WWH XQGHUDLQI DFFRXQWQJ LHFRUGV DQG | LODOFLDOMMMP HOW

© H DWHWHG WH VXVFHSMELON RI WH | LODQRDOWIMAP HQW VR P DWIUDCP MARMWAP HQW LOFOXGLQI KRZ
[LDXG P LJ KWRFFXU $ XGIMBURFHGXUHV SHURWP HG E\ WH HQJ DI HP HOWIMDP  LOFOXGHG

v GHOWI\ 1QJ DQG DWHWIQJ WWH GHWLI Q DQG P SBP HQUMRQ Rl FRQWR®Y 1Q SMFH VR SUHYHQWDQG GHWFW
ILDXG

V5 HYLIHZ LQJ FRQWDFW DQG DJ UIHHP HQW

V&KDBIQJ LQJ DWXP SWRQV DQG MGJ HP HQW P DGH E\ P DQDJ HP HQWDQG VKH WXWMHV LQ W VLI QLLLEDQW
DFFRXQUQJ HWP DWAV DQG MGI HP HQW DQG

v GHOW\ LQJ DQG WAMQJ NRXUQDCHOWHY 1Q SDUAEX@UDGMWR HQW P DGH DWiH \ HDU HQG | RUILQDQALDO
WIMAP HQW SUHSDUDMRQ
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7KHUH DUH LOKHUHQWIP VMRQV 1Q RXUDXGIWSLRFHGXUHV GHVFUEHG DERYH 7KH P RUH LHP RYHG WKDWDZ V
DQG UHJ X@MRQV DUH [LRP [ LQDQADOADQVDRMRQY WH GIW ONHO WY WDWZ H Z RX@ EHFRP H DZ DUH R
QRQ FRP SIDQFH $XGIWQI WIQGDUEY DOR QP MKH DXGIMSURFHGXUHV LHT XLLHG VR LGHQW\ QRQ

FRP SIDQFH Z W @Z V DQG UHI XOMRQV VR HQTXIL Rl VIKH WXMMHY DQG RWKHUP DQDI HP HQWDQG VKH
LQVSHPMRQ Rl LHI X@VRU DQG B DOFRUHVSRQGHQFH LI DQ\

0 DVWAUDCP DAAVVMP HQW WDWDUVH GXH VR [ LDXG FDQ EH KDUGHUVR GHVWPAWAKDQ VIKRVH VIKDADUVH | LRP
HURUDVWKH P D\ LQYROYH GHIEHDW FROFHD® HOWRUFREXVRQ

$ I XUKHUGHVFUSVIRQ RI RXUUHVSRQUELDAHV | RUWH DXGIVRI VIKH DFFRXQW LV GRFDWG RQ WKH ) LODQFLDO
5HSRUAQI &RXQFLO/Z HEVWA DWZ Z Z 1UF RU XN DXGIVRUAUHVSRQVELDMHY 7KLY GHVRUSVRQ |RLP V SDUARI
RXUDXGIVRUV LHSRUNV

8 VH Rl RXUUWHSRUN

7KLV LHSRUALY P DGH VRGO VR VKH FKDUW VWXMMHY DVD ERG\  LQ DFFRUGDQFH Z VK 3DUN Rl WH
&KDUMHV $ FFRXQW DQG 5HSRUN 5 HJ XOMRQV 2 XUDXGIWZ RN KDV EHHQ XQGHUBNHQ VR WDWZ H
P LJ KVWAEVM VR WWH FKDUW V WXV VIKRVH P DWMIUY Z H DUH UHT XLLHG VR WDV VR WHP 1O DQ DXGLVRUV
LHSRUADQG | RUQR RWHUSXUSRVH 7R WH | XE@MAH WIQWSHLP IMWMG E\ @Z  Z H GR QRWDFFHSWWRUDWXP H
UHVSRQUELDNV VR DQ\ RQH RWHUWKDQ WH FKDUW DQG VIKH FKDUW V WKMMHY DV D ERG\ | RURXUDXGIW

Z RN 1RUVKLY LHSRUNRUI RUWKH RSIQIRQV Z H KDYH IRWP HG

%X] ] DFRW XGIW / 3
BVDVRU $ XGIVRU
© RRG 6WHHW

/ RQGRQ
(& 9 '/
' DM

9%6X] | DFRW\S XGLW / 3 LV HQJ LE®I VR DPWDV DQ DXGIVRULQ MLP VRl VHPURQ Rl WH &RP SDQLHV $FW
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