0 DJD] LOH | RU* DUIXQQRFN
DOG ViKH VXURXQGLQJ DUHD

AWXH
6HSWP EHU
ZZZ JDUIXQQRANRU

) ®RZ HUGKRZ 5 HWW DUGHQ

7KH SIPWUHVVKRZ WH) ®Z HUBKRZ &RP P IWWMH KDUG DWZ RINWG\ LQJ DQG IHS@QWQ) WHUSEWQ WH 5 HWF DUGHQ 7KH
I RXUI UKWAHHY DUH BRNIQU YHU. KHDOM\ DQG WH S@Q LV VR LOFUHDVH WHVH 1Q GXH FRXUH

3IRMUHG LVWH ) ®Z HUGKRZ &RP P IWWH VIRI HWHUZ IW WH -XGIHV I RUWILV\ HDUV YH) VXFFHWIXOBKRZ  $ ELJ WDQN\ RX
VR HYHU RQH Z KR FRQMEXWG [QDQ\ Z D\ VR WKLY VXFFHW



e 8EU; 34
: HBRP HVR WH 6HSWP EHUHGIMRQ RI 7KH 96XJ 1 DQG WDQN\ RX R HYHU RQH Z KR VHQWQ DUAFBN DQG SKRVRV

-DP QRZ 1QP\ OWA HDURI KLJIK VAKRRODQG Z RQWEH DE®I VR HAWF KH 9%6XJ ®1 | RUP XFK BRQIHUDV-KRSHWR JRDZ D\ \WR

8 QYHUMW —-@EHDEGIVRGR P RUHHGMRQV DIWVUWLY ROH <+ \ RX Z RX@ O\H VR VBNH RYHUDV ( GMRUWHQ SGDVH JHWQ
VXK

$QFRQMEXWRQV DQG | HHGEDAN FDQ EH VHQWIR J DU XQORANEXI B JP DICFRP 7KH GHDGIRH | RUWH QH WMWXH LY %
1 RYHP EHU

| RXMH &WDZ IRUG 6HSVAP EHU

. IQGIDWP ) XQG / DWW LDQW'$Z DUGHG

BLOPH RXUDMAKSGDWM Z H DUH GHDJ KWAG VR VKDUH WDVWIKHUH KDYH EHHQ DQRWHU — VXFPHW XQJ LDQW DZ DUGHG E\ WH
- IQGDWP 3DQHO

e : HUHFHYHGVRP HDGGMRQDAXQGQI ILRP ) RXQGDARQ 6FRWDQG WDWZ DV VKDUHG RXWEHVE HHQ GFDOMIH JURXSV
WDWKVH WH &RP P XQW &HOWH VR KHS Z W KDQI HHV

e : HZHHYH) SGDWHG\R VHHP RUHDSSTFDMRQVFRP HIQIWRP \ RXQJ SHRS®IDQG e Z DV SDIG RXWRZ DUGV
GUYIQI BMRQV DQG 7 HTXISP HQWRUMBIUAR) | XUKHUHGXFDARQ WXGLHV h

e 7ZRRI RXUYIGDIH VSRUMY FOXEV DOR UHFHLYHG IXQGVZ IW e EHQJ DZ DUBHG VR * DLIXQORAN &XUIQJ &O(E DQG
e EH.QJ DZ DUBHG VR * DU XQQRAN &URNHWEOXE H9RW WHVH FOXEV DUH D D\ VRQ WH @RN RXWRUQHZ P HP EHWY/
VR Z K\ QRWHWIQ VRXFK Z I WHP DQG P DNHXVH Rl WHIXQGIQJ VRR

e 7Z R FKIGFDUH JIRXSV UHAHYHG IXQGV e Z DV DZ DUGHG VR &DP EXVEDULRQ 9@ H 1 XUHY | RUWHU-QR WH
- RRGV SLIRMPADQG e DZ DUGHG VR * DU XQQRAN 91D H &KLGFDH VR KHS Z IW IKQQLQ) FRVW IRU b

o /DWD WHSDQHIDZDUGHGe  |RUDQRXVBRRUERRN CELDY VR EH HWBEQKHG | RUWH YIADIH DQRWHUJI UHDWDGGIMRQ
VR RXUFRP P XQW

QVRVCGe KDV EHHQ DZ DUGHG MOQAH Z H DMWHSRUMG LQ WH %X B1 Z KIK VDP D) 1) WDQNV VR DORXUDSSTDQW
IRUFRQWAAQI XV : HDWHDQ D\ VKDSS\ VR UIHAHYH DSSTFDWRQV RUGVRXW SRIMQWDCDS STADWRQY  SEDVH GR ULHDRK RXW
|RUD FRQI LGHMDAGMXWRQ

7KH SDQHDUH GHDI KWG VR KDYH VHWKS D QHZ JIDQWFDWURY D\ RXQJ SHURQVEXUDU  Z KIEK Z HKRSH Z I@HOFRXDIH
HYHQP RUH DSSTFDMRQVILRP \WH DIHJURXS LQWH YIE@IH 0 RUIHIQIRWP DARQ\R IRGRZ 1Q QH W/XI®! YIADIH
Z HEVW DQG ) DFHERRN SDIH  Z DK WKLY VSDFH 3®DVH GR SDWWILVRQWR DQ\ \ RXQUJ SHRS®!\ RX NQRZ

: HDUIH ®RNQJ IR DG VR WH OXOFK Rl WH QHZ IADJIH Z HEMW Z KHUH Z H Z LGEH DE®I VR UHAHYH J IDQWDSSTDVWRQV
RQUH

5DFKDHOD F3KHH KDV QRZ NRIOHG WH SDOHMDV RXU\ RXW LHS  DQG Z H SDW RQ RXUWDQNWVWR 1 IDP K 4 RGH |RUKHU
| DOVIMAF VHUYIFH DQG Z WK KHUZ HQY. IWK KHUQH WDGYHQUWH

$VDUHP LQGHUZ HP DGHWH |RTRZ 1QJ FKDQI HV DWKH WBARI WH \ HDU

o -QGIYIGXDYDWHQRZ DEGIVR DSSO® IRUIDQW XS VRe  SUHYIRXVGIYHEZ DVe

e 4 XRWVDHQRZ QRWHTXILHG |RUIQGIVIGXDADQG JIRXS JIDQVXS WRe  SUIHYIRXVO e
o 4 XRWVKRX@ EH LOFO(GHG Z IW J IDQADSSTFIMRQVEHE HHQe  DQGe
o 4 XRWVQHHG R EH LOFOXGHG | RUJIDQADSSTMRQV e DQG RYHU

7KH QH WGHDGIQH GDWAVIRUDSSTDMRQVDIH -~ W RI 1 RYHP EHU EXWIL \ RX KDYH DWP H VHQVIMYH SURMPA RX Z RX@ O\H
R DSSO® |RUEHE HHQ QRZ DQG WHQ SGDVH GR GLRS XV DQ HP DICDWZ IQGI DLP SDOH@ JDUIXQORENRU

-DANH&DP SEHD



+RZ ) DU&DQ 7KH %XJ®1 7UDYHO

-QWH OWHCEMRQ Z H DWHG \ RX KRZ | DUFDQ\ RXUYXJGBIJR' : HOWZ RXG VHHP 0 HERXUH DQG WH $ UPWF &ILF®
UHAHYHG D IMW/ W/ VHH Z KDWRWHUJ REDCDGYHQUXUHY DUH RQ WH FDUGV OH WHAMRQ 6HQG \ RXUSKRWRV VR

JDUIXQORANEXJI®# JP DIOFRP

. IVAMHQO DINH QHH 7DLERWRQ

* DUIXQQRFN $SS®I' D\

&RP H DQG SUHW\ RXUBRFD® JIRZ Q DSSGV QR MIFH RQ
6XQGD\ W2 PREHU  HQWH Z DWBIG JDUGHQV

* DUIXQQRAN+ RXVH DWKHS UHHQ 5RXWAV2 SHQ GD\

b

%41QJ \ RXUDSS®V DQG D IHXVHDE®! FXS VR GUQN\ RXU
MIEH b

b

7KH SXUFKDVH Rl WH HTXISP HOWR MLFH RXUDSS®N KDV
EHHQ IXQGHG E\ WH 1 DGDD.. IQIVEXWD &RP P XQIW ) XQG
DGP IQMMUHG E\ WH * DUIXQORAN&RP P XQIW 7MWV

/\DDQG' UHZ ' IFNVRQ

3RAFH&RP P XQIW ( QIDIHP HQW

YVIP SRUBQWR \ RX VR KDYHFRP P XQW RITIFHWY/ Z KR
\RXNQRZ Z KR DtH DFFHWE®I DQG Z KR DGGLHW GFDO
SWREGP V

3&0 DWMD F&DP P RQ3& / DXWD1 HZ ®QGVDIHWH: DUG
2 11IFHW/ IRUWH ) RUM DQG ( QGUEN DUHD lYKH DUH EDVHG
DW/DOLRQ 3RTH 2 111FH DQG FDQ EH FRQWBRMG DVWIKH

RIIFH RQ  RUDW RUM( QGUAN&37# VFRWDQG SRIFH XN
WY UHRP P HQGHG WDWINLY HP DICDGGUHW IV XVHG E\ WH

®FDARP P XQW IRUHP DICFROWPKRZ HYHUWLY \VKRX@
QRVEH XVHG R LHSRUARUP HV

YRQQ\ YXWHU QHV $QQHO DUHO F* LHIRU



&RP P XQIW &RXQFLOL HZ V

© HUHGHDJKWG\R Z HBRP H7RP 0 F( Z DQbVR WH &RP P XQIW &RXQAO: H DOR HBFWMG 0 INH 9%6XKFANBA DV &KDIUIQ -XQH DQG
DUH NHHQ VR FR RSVWRP H DGGIMRQDCP HP EHW/ VR WHWDP  Z RINQJ VR VXSSRUANRXUFRP P XQIW Z IV RXUYDURXV SURMPW

© H DUH HVSHAD® NHHQ VR HOFRXUDIH\ RXQJ SHRS®! R NRIQ XV DQG Z RX@ Z HBRP H WH RSSRUMXQIW VR KHDUWHUYIHZ V
DQG RSIQIRQV DERXVWKH YIAWH 7KHP IQP XP DIH VR WIQG | RUHBIFMRQ DVD &RP P XQW &RXQAMRULY  \ HDW/ b

' RSGDWHVSHDNZ W 0 INHRQ RUDQ &RXQACP HP EHU IRUDQ LIQIRWP DAFKDW2 UFRRQWIRAKY YID
J DU XQORANFRP P XQWFRXOQR@ JP DIOFRP

: HBRNIRZ DUIGWR Z RINQJ Z IW RXUQHZ P LOXWAVINHU -HQQ YDI@A  Z KR Z LQEH RRIQIQI XV IRUWH 2 AREHUP HHWQJ

© HHHH SHUP HOWQJ Z IW KDYIQJ DQ H WALRDOVSHDNHUDVWARXQACP HHWRIV DQG Z HBRP HG 6\DUA2 JJ V SUHVHQMMRQ
DERXVWMH &DUMH RI 6\WUIRJ 3 DUPHUAKLS DWIKMH $XIXWAP HHWRJ $ VXP P DU RI WLV I DVAQDWRJ SLRMPAY DIWDFKHG VR WH

SXIXVP LOXWAV RQWH Z HEMW 7KHVSHDNHUIRU 2 RREHULY* RUGRQO DF. HQJ IHRI 6WAIQJ 9RGQEL ( QMBUMH 7KH
SWRYIGH D WDQIHRI IUHHWR P HP EHU VHUYEHV LOFOXGIQI SURGXAQU D + HDOK DQG 6RADCRDUH %X @MQ P RQW® P DQDIIQJ D
+ HDOK DQG 6RADCRDLH) RUXP VR VKDUH IQIRUP DARQ LQ SHWVRQ DGP LOMMUQ) WH 6WHIRI FRP P XQIW DGR DQG WH
WU FRP P XQW QWY RUDQMQI P HP EHUEUHDN DWW DURXQG NH VRSIFVRI [QMUHWKHS WWRADCHOWM SUMHY

P DQDUH D YROXQWMHUSRUEXDP RQIMAD Z LGH WDQIH Rl RIKHUVHUNEHV

© HYH EHHQ DVWHG VR VKRZ FDVHRXU:  LQGIDLP 3 DQHAXQGHG SLRVPW | RUWH &KUMR DV/ LIKW ) RXQUIQ DQG WH

&RP P XQIW 6KRS SURMPWR Z HQEH I LB 1QJ VRP HVKRUMLGHR VHIP HQW IRU1 DGDUD 7KH FISV DUH SXVWRI HWHULQWR D
YIGHR ILRP WH YDURXVZ LQGI DUP VWDWL DGDLD VXSSRUADQG LV SO\ HG DAMHUDQQXDARWXKP  DQG VKRZ FDVHV SUDPAFDO
H DP SGNVRI WH EHOH W WHUIXQGIQ) SLRIGHV

$VHYHU P IOXWAVRI &RP P XQW &RXQRCP HHWQJIV DLH RQ WH YICIH Z HEMW DQG ) DFHERRN

) RXQWDLQ &BIDQ 8 S
7KH QIFHO FODQHG | RXQUIQ IV BRNQI JUHDWDQG Z HLIHQRZ H SBRUQ) Z KDWHOH WDWDUHD Z RX@ EHQH IWLRP  -WKDV
| HDVWUHG LQ 6WUDRJ &RXQAOY FRP P XQIW ALFX@UVR RIKHU&RP P XQIW &RXQAY

© HEVWM' HYH®RSP HOW

7KH&RP P XQW &RXQACDQG WH &RP P XQW 7KW
KDYH EHHQ Z RINQJ VR SURGXPH D QHZ * DU XQQRFN
ZHEMW 7KLV QHZ Z HEMW LV EHQJ IXQGHG E\ WH

1 DGDD. IQIVEXWD: LQGIDP ) XQGDQG* &&
DANQRZ BIGIHV WV IXQGIQ) $ Z HEVIW GHYHBSP HQW
FRP SDQ -QVSILH Z DV DSSRIQWMG DQG WH KDYH

DB RWIFRP SGMG WH WIFKQIEDCDQG GHWLIQ DVSHRWRI
P DNQJ WHZ HEMW $@KH FRQWQWP DSV DQG
SKRWRIWDSKV HF Z HH SLRYIGHG RUVRXURHG E\

UHSUMVHOUMYHV Rl WH &RP P XQIW &RXQACDQG WH
7MW

" HYHERSLQI WH VW KDV EHHQ FKDEHQILQJ Z RINDQG
VSHADOMDQN DUH GXH R -DFNIH &DP SEHD@O INH
OXFNBA 7RP -DP HVRQ 1 DWDQ $ QGHIRQ DQG 6\WDUWV
2 JJ IRUWHUWQDAW [Q Z RUINQJ VR KDUG VR SXWK WKLY
YHQMUH IRWZ DUG

$VZ W WH H DI Z HEVW WH QHZ VWA Z LOFRQWOXH VR EHRZ QHG E\ WH 7UKVWDQG IW P DIQWQDQRH FRVV Z L@EH
FRYHLHG E\ WH 7U0W

7KH Z HEVWM Z LOBLRYIGH P XK XVH XQQI RUP DMRQ DERXW DUIXQORAN Z IW H WIQVLYH DNV VR RIKHUVHPRQV R LOWALHWY
) RUH DP S® WHUH Z L@EH GO\ WR -RKQ 0 F DUHQV H FHIQWKMRUEDAQ RUP DARQ Z HEVIW DERXWKH YIA@UIH 7KHH Z LD
EH GHVILOY Rl WH GFDCEXMOQHWHY VXAK DVWH * DU XQORAN-QQ DQG WH 9@ H 6KRS DVZ HODVVRP HRI WH DYDIDE®
@FDCKRAGD DFFRP P RGDMRQ ELQ FRPWRQ GDWV HW 7KHUH Z LGEH P DQ\ EHDXWXCBKRVRIWDSKV Z KIFK Z [@FKDQIH RYHU
WP H RITHUQI DP DWMIXUSKRVRILDSKHWY WH RSSRUMQIW VR ELLTKWIQ XS WH SDIHV DQG KDYH WHUWN.@ \VKRZ Q\R D Z lGHU
DXGIHQAH / INHZ IMH GRFDCDUAAN FDQ EH LHSUAVHOMG \RR



" LI IMIOYHMRQV RI WH FXULHOWDQG SLHYIRXV HGIMRQV Rl W(H 9%XJ G Z LOEH DYDIME® RQ WH Z HEMW DQG WHVH Z 1@
EHRP H D VHDURKDE®!I LHVRXUAH * RQWZ RW WH 7 UWWMNIQWIQGY VR FRQWRXH VR 1 XQG WH SUQWG HGIMRQ RI WKH 9oXJ®A
Z KIKK Z [QFROWIXH W EH GHOYHUHG VR HDFK KRXWH

7KH 7UKVAKDV SXURKDVHG D IDQUHRI ELR\ FBV [LRP FKIEBUHQV EDDIQRH EINHV R HBIPWIE EINHV DQG HYHQ DQ HBPWEE FDUIR
EINH 7KHQHZ Z HEVIW Z LOFRQWOXH VR KRWKH + DA DWMUERRNQU VA VWP |RUWH &RP P XQIW &HQAH ( TXD® WH
7KV ELNH KLLH | RUP VDV Z HODV WH DSSTFOMRQ IRWP VIRUWH:  IQGIDLP ) XQG Z L@EH DYDIME®I RQWH QHZ MW 7KHH
Z LQEH D QHZ VVHAMRQ VRR DQG WY Z I@BURYIGH D TXLAN UH HHOFH SRIQWRUZ KDALY JRIQJ RQIQWHYIADIH  Z KIFK W
WMLQV RXWLY TXIWM D ®W

© HKRSHWHQHZ Z HEVIWA Z LORITHUD YHY XVH XCDQG G\ QDP [F VRXUFH RI LQIRUP DARQ DERXW DI XQQRAN YIGBIH @H 7KLY
VKRX@ FRP SGP HQADQG DGG VR WH GD\ VR GD\ DRAYIWHY VHHQ RQ WH YI@IH ) DFHERRN SDIHV : HDUH YHY P XFK GRRNLQJ
|RWZ DUG VR DQQRXQAQJ D GDWM IRUWH QHZ Z HEVW OXQFK RQAH Z HIHVIMURXI K VRP H @H WMAQU DQG WIQRI I 1Q HDUD
R P 1G 6HSWP EHU

/ RFDOB MFH 3MQ
* DUIXQQRAN&RP P XQIW &RXQACFRQGXPWMG DQ H WIQMYH FRQUXGMRQ FDP SDLIQ WURXJIKRXW DQG Z HDWH
SGDVHG VR DGYMH\ RX Rl WH FRP SBMRQRI DGLDIW RFDBBOFH3MQ /33 7KLY GUDIWZ DV GHYHRSHG E\ RXUFRQUXGEQW

" DQHD! WDQWWR IXQGIQJ 1URP 1 DGDUD WILRXJIK WH: 1QG) DLP 3DQHODQG LY FXUHOMD XQGHULHYIHZ. E\ WH
* DUIXQORAN&RP P XQIW 7UXWWZ KR DUH SLRYIGIQ) WHUIQMDO HHGEDAN

7KH QH VWAMS Z LQEH VR VKDUH WH GLDIW 33 Z IW \ RX DV UHVIGHQW DQG QHLIKERXUQI FRP P XQIW FRXQAY LOFXGIQ)
. ISSHQ &DP EXVEDURQ ) IQM  DQG 7KRUKI® DIRXQG P G 6HSWP EHU 7KH I HHGEDAN SHURG LV H SHPMG \R VW
DSSUR] [P DW® [RXUZ HHWV $IWUWLY SHURG WH* DUIXQQRAN&RP P XQIW &RXQACY L@ LODOH DQG VXEP WWKH SOQ R

6WHUINJ &RXQAO

Q VXUH VZ HHFRP SGMWG UIHSURVHOWMYI LHVSROVHVIWRP DERXW  UHMGHQW : IW DQ HWWP DWMG SRSXOMRQ
Ri W SHRS®IQ* DUIXQORAN LIRXJKO® Rl WH 1@ H SDUAASDWAG 1Q WH VXUYH - 3 DUMASDWRQ WLRXJIKRXWD@
WRJHV Rl FRQVXOEMRQ Z DV KL KHUWDQ WSIFD@ REVHUYHG 1Q UKWDCDUHDV VR Z H DUH FRP | RURE®! WDWIMKH LHVSRQVHYV

UHSUHVHOWRXUFRP P XQW

&KUWP DV/ LIKWDQG 4 XI] 1 LIKW

* RRG QHZ V * && KDYH VXFRHW X@ DSSTHG DQG REVIIOHG JWDQWXQGIQJ ILRP WH 1 DARQDO RMAY &RP P XQIW ) XQG IRU
e DQG IQ DGGMRQDJWDQAR e ILRP WH 6WIQJ &RP P XQIW 3UGH) XQG 7KH JWDQW Z LQEH XWDHG VR UHSOFH
\Z R | DXV @KW DQG SLRYIGH VI R DGGMRQDADP SSRADI KW DQG WHUDWRADMG SRZ HUVXSSTHV 7KLY Z LGKHS \R

P DIQWIQ DQG JIRZ WH &KUMRP DVGVS®\ 1QWH YIANH Z KIFK IV HQWR HGE\ WHFRP P XQW 7KHHLVD4 X1} 1 LIKW
SOQQHG |RUDWKH-QQRQ) UGD. 1 RYHP EHUVR KH® FRYHURWHUFRW DQG Z H KRSH\ RX @/NH D VBE®! DQG VXSSRUN
WLV | DEXERXV HYHQW

6KRS 8 SGDW

7KH YIG@IH VKRS FROWOXHV VR WUYH Z W DVP DQ DV VKRSSHW/ SHUGD\  7KH WIQDQWS$ VKRN DQG KLV P DQDIHU
9INW DUHSGDVHG 1 RZ WHUH DUH ROV KDYIQI FRITHH WD DQG @ KVW/QDAWV 1Q WH VKRS SDAWR DUHD DQG VRP H R FOMWV DQG
Z DOHY/ DUH XMQJ WLV DV D XVH XOARS

/HAWKVNQRZ L\ RX Z DQWR JLYH XVDQ\ |HHGEDRN DVWWKRSERP P WiH# J DL XQORANRLD



* LHHQ 5 RXVIAV
MKDVEHHQ D EXWA WP H LQ WH Z DIBIG J DUGHQ

7KHEL AKDQIH KBV EHHQ WH DGGMWRQRI D @UH
FOWARRP DQGRIINFH 7KMSURYIGHY D VRADDQG

GDLOIQ) HOYILRQP HQWRUWH WXGHQW DQG SLIRWPMRQ
ILRP WH HBP HQW

7KH WXGHQW VR DQG YRXQMHWY KDYH EHHQ

Z RINQJ KDUG SOOWQ]  Z HHGIQJ DQG Z DWUQ) HVSHAD®
GXH VR WH KRWZ HDKHUDQG QRZ WHbJ DUGHQ LV VKRZ 1QJ D
EHDXWXCDUD, Rl FRBXW/

7KH2 SHQ' D\ 1Q-X® Z DV D | DQWMAE VXAPHW Z W RYHU
YIMVRLY HQWR\ LQJ WH Z RINVKRSV 1RRG DQG WH JRUHRXV VXQQ\
Z HDIMHU $ IRUDJLQI Z RUNVKRSHE\ P 5HFK DQG D -DSDQHH
|&Z HUSUQWQJ Z RUINVKRSDZ IW -RGIH ) RZ BUZ HH XQ -W

EHFDP H DQ IQMUDDMRQDCHYHQWZ KHQ Z HZ HUH SBDVHG \R
ZHBRPH  6Z MW YMRWY/Z KR Z H WA LQJ DWIKH EL) KRXVH

$VSDUARI WH) LYHGD\ VRI' ) RUAMV SLRMPAZ IW 5 DFKHCZ H
YMWG' DYIGDQGKL: RR® SLIVDWARGRFGD DILRIRUAVA
SIRMIFW:  H KDG D EU@DQWAP HoDQG BDUOWR P XFK DERXW
GLLIHHQAZ D\ VZ H FDQ P DQDUH RXUZ RRGDQGY

<RX Z LOQRWAH WH WXGHQW DUH FROMOXIQJ VR P DIQWIQ VE R
EHGV1Q WH 5 HW DUGHQ RQH Z W KHLEV DQG WH RWHUD
VHOPURQRI | ®&Z HY DQG WKKEV

7KHHIVDORD  DAH ILHG DW DUR RUH Z KIEK KRXVHV RXUMKHHS
DQG SLIV 7KH WXGHQW KDYH WRURXIK® HQWR\ HG [QMDPAQ) Z W
WH DQIP DY HVSHAD® Z W WH O@P EV DQG SLIGW

* UHHQ 5 RXWV KDV XQ WHUXVXDOAB@DWAKH * DUIXQQRAN) &Z HU
6KRZ D@RZ IQJ WH YMVRW/VR EX\ D Z IGH VHBIPARQ Rl SOQW DQG
YHIHEEGNV

2 XUQH VHYHOWZ LO@EH WH $SS®I' D RQ6XQGD 2 AREHU W
7KHH Z L@EH DQ RSSRUMXQIW VR SUHW DSS®V P DNQJ \ RXURZ Q
DSS®! MLFH DQG RWHUDPAYHY SOV Z DQGHUQJ DURXQG WH
JDUBHQ DQG | RRG DQG UH UHVKP HQWZ L@EH SLRYIGHG 0 RUH GHVILY
R IRTERZ RQ) DFHERRN DQG WH YIGDI H QRWAH ERDUG

* UHHQ 5RXWIV KDV D QXP EHURI YROXQWHWY EXVWKH\ DUH D& D\ V
@RNQJ IRUP RUH Z KHWHU\ RX FDQ VSDUH D UHI X@UFRXS®I R
KRXWHYHY Z HHNRUMW\QRZ DQG DIDIQ 7KHH YD Z IGH IDQIHRI
NREV IQFOXGIQU JDUGHQIQ)  Z RRGZ RN DQG DQIP DAKXVEDQGU HW
QR H SHUHQPH QHFHWOU  7KHH LV D@ D\ VWH RSSRUMQIW \R

Z RINZ I WH AXGHQW + \ RX DUH LOMUHVIMG SGDVH FRQWPAW

* [@DQ) RUMU  JIRUAMU JUHHQURXWAV RU XN

© K\ QRWERS 1Q DOGVWHHKRZ WH JDUGHQ LV SLIRIUKWQT W
D@ D\ VRSHQ

%-YH.BA 0 RXQARLG DQG 6DQAD $QGHIRQ






* DU XQQRFN 3DUMK &KXUFK

8 QBMW/\ RX KDYH EHHQ RQ DQ H WIQGHG KRIGD:
WLV VXP P HU\ RX Z L@QRWKDYH EHHQ DE®! ViR HVFDSH

WHQHZ VRI 2 DUV SO\ Q) DWD XULD\ | IHG 6\BGLXP
| RUWUHH FRQVHEXWYH QUKW I WH DP RXQURI
QHZ VFRYHWDIH WH KDYH LHFHYHG\ RX Z RX@ KDYH
WRXJKWMZ DV WH UL RI WH O VDK KLP VHO

1RZ —DP QR\VWDQIHUWR D IRANQR@IL] —KDYH
SO\ HGP DQ\ P \ VHD DQG KDYH DMQGHG P RUH WDQ
—MDQUHP HP EHU $V-Z UMWY —-DP GRNQJ

IR DUG VR VHHQI 6DP ) HQGHULQ ( GIOEXUWK WLV
) UGD\ QUKWb

7KHH LV VRP HWIQJ DERXWD @UH \KRZ WDAY

FDSWYDWQ)  7KH EXIGE XS DQG DQARSDARQ R WH

ARZ G 7KHQKWJIR GRZ Q WHGUXP V EHDARXVWKH | LUMEDW/ Rl WH RSHQIQI QXP EHUDQG WH EDQG VNHV VR WH W H VR
LDSVKLRXV DSSOXVH DQG Z HMQI RXUWHIHY KRDUH XQAWOKH OVAQRWY GIH RXW—ERYH IWEXW-DP D VHD FRQIHWHG | DIBIG
LRAN WU %HTHYH MRUQRWI RERZ LQJ D FD@R P LOMAM Z DV QRWZ KDAVKDG IQP IQG IRUP \ @H 3WRRI WDW RG KDVD
VHQWHRI KXP RXUb

YXVMHUH LV VRP HWIQI WDWKIW P HHYHY WP H-DWMQG D LIRANWKRZ  7KH SHRS®! DODIRXQG P H VRP HWP HV 1Q WHU
WRXVDQGY DIHZ RUKISSIQ) : KHWMHUWH Z RX@ GEHOWMDWRUQRWWH DUH Z RUKISSIQJ 7KHVDP H WX®N DSSO® DWD
IRRWED@OP DWK : DWK WHRRZ G QH WAP H\ RX DUH DWD P DWK DQG WAOP HWH RIRZ G DIH QRWKRZ HUQJ WKHUWDP

Z W SUDIVH DQG DGRUIDMRQ I WH DUIHZ 1QQIQJ Rl FRXUH  : K\ %HFDXVHZ HDUIHP DGHWR Z RUKIS b

%DIVH 3DVDZ DV IDP RXMO TXRWIGDVVDL IQJ 7KHWH VD * RG VKDSHG YDRXXP  1Q VKH KHDUARI HYHU P DQ Z KLFK
FDQQRWEH | LGHG E\ DQ\ FLHDWAG VKLQJ  EXVWRQQO E\ * RG VIKH &UHDVIRU P DGH NQRZ Q VIKLRXJK -HVXV &KUYV

© HVIMYH R | L@MKDWF RG VKDSHG KRB DVWKH KHDUARI XV Z IW VR P DQ\ WIQJIV WDWADQ QHYHUI XOLOXV DQG XGP DIMO GW
XVGRZ Q : KHWHUMEH\ RXUFDUHHU \ RXULHDMRQWKISY P ROH \ RXUWDP RU\ RXUI DYRXUW EDQG 2 QO |RERZ LQJ -HVXV
FDQ ®DG VR WKH | XOL® HQW: HUHDG KIVZ RWGBVIQWHJRVSHRI -RKQ FKDSWU ~ YHOUH  —FDP HVRVKH\ FDQ KDYH
UHDODQG HVALQDOM H P RUH DQG EHWIAUQ@ H VIKDQ VKH\ HYHUGUHDP HGRI 7KHO HWDIH WDQUIMRQ b

6R Z KDWYHU\ RX DUH WMYIQJ DIVMURUVHHNIQJ [ XOI® HONQ —SWD\ WDW RX Z LOBRRNWR -HVXV | RUWKH | XOL® HOWIRUKH
DQG RQ® KH FDQ WDYH\ RX DQG JLYH\ RX @H JUHDWUWDQ\ RX KDYH HYHULP DIIOHG

* RG EGWISHY "DIQ$UP VIWRQIb

IDUP VWRQI# FKXUKRIVFRWDOG RU XN

7R 11QG RXWP RUH NRIQ XV DW DUIXQORAN3DUMK &KXUFK DV DP HDFK 6XQGD\ b

([ FHSWRQ6B6XQGD, W 6HSWP EHUZ KHUH WHUH Z L@EH D MRIQWHUYEH DW ISSHQ 3DUMK &KXUFK DNV DP ZKHWHZH
Z |OFHPEWDWM &RP P XQIRQ $@DHZ HBRP H

: HDWHDAR KRWMJ DVHUHVRI 6XQGD\ DIVMUORRQ VGV DW SP * DU XQQRAN 3DUWK &KXUK DIWUZ KIFK tH LHWKP HQW
ZIQEHWXYHGb

e 6XQGD 6HSWP EHU W %XFH. HW 6FRIDQG YHQHDW WH 6XUDFH D VXEWILLDQHDQ RG\ WH

o GDWIED “'DQGEXQED  V'SHSWP EHU 7KH&KXUK Z L@EH RSHQ DV SDUARI 6WHIRJ &RXQAO/2 SHQ' RRWY/
YHAMYDAWRP  SP HDAK GD' $QRSSRUMXQW |RUQHZ UHVIGHOW VR YIHZ WH IQWMURURI RXUEHDXW XO/DQRMDU

e 6XQGD 2 PREHU W 5HY 0 DIN' DYIGVRQ 7KH/ LHRI D1 DY\ &KDS@IQ

e 6XQGD 2PAREHU W * RUGRQ)RWMU $QS$IWILDRRQRI $QWIXHV * RUERQ Z LGKDYH WP V EXWKH LQYIWAV WH
DXGIHQPH VR EUQU VRP H + LV VSHADON LV MGHZ DH

e 6XQGD 1RYHP EHU QG SHEHFFDRU' XQFDQO H Z DQ$UQSURU) DLP

&RQWFW (P P DNQI_HP P DNQJ  # JP DIORRP




63/ $7 7+( 5$7 VD\V 7KDQN\ RX

7KLV KDV EHHQ D EXVIHU\ HDUIRU 6SOWAY  -Q DGGIMRQ
VR WH XVXDCHYHQW Rl WH * DD DQG WH 6KRZ IWZ DV DOR
SUHVHQADWIKH . LSSHQ 6WHHW D\ UH I RUWH | LUAIAP H
8 QI RUXQDWAD WH Z HDWHUGIGQ WHD® EHKDYH DV WH
* DDZ DVYHY Z HWWH 6KRZ Z DVVKRZ HY  DQG. ISSHQ
Z DVD® RWAD Z DVKRXW1 HYHUMHBMY IWZ DV JUHDAIXQ
DQGWHVXP Rl e Z DV WDMVHG | RUBWDWFDULRQ
+RVSIFH 6R WH 7KDON\RX LVIRUHYHY RQHZ KR
VXSSRUMG WKLY Z RUMZ KLBI FDXVH \ RXUVXSSRUALY
JUDWD DSSUHADWMG $FFRUGIQ) VR WH + RVSIEH WL
DP RXQWY HQRXJK VR FRYHUWMH FRWRI  KRXW/RI
VSHADDMOXUAQJ FDUH I RURQH WP LOD@ LOSDWHQW
&RQIILP DARQ R WH GRQDAWRQ LV VKRZ Q DV LV 6WISKHQ
. HWO 63 Z KR MIOHG IQWHIXQ DQG Z RQ D FRFRQXV\b

0 DMDQG &DWN



* DUIXQQRFN 3UP DU 6FKRRO

© HDIHJIWRZ IQJ IQ QXP EHWDWMHVKRRZ W QHZ 3 VDUIYIQJ DQGRQ® 3 VODYIQ : W WH DGGMRQRI 2 @ 1Q
3 DQG&KDURWAIQ3 ZHDIHQRZ XSWR  SXSIYDQGZHKDYHKDGVRP RYHILRP  FOWHV\R  FOWHV © W WLV
EUQIV DGGIMRQDOM | DQG Z H DUH GHDJKWG VR Z HBRP HO W &DWH &DP SEHQIQR 3  DQGO IW/( YH: HEWMUDVRXUQHZ
BXSSRUNRU/ HDUQIQU 7HDFKHUDQG 5 HGXFHG &OW &RQWPWTHDFKHU : HDOR KDYHO W6\ GQH 6LHHQDQ  GD\VDZ HHNDV

D WDIMQJ DWBIQP HQWMDFKHULQ FKRRO

7KH VAKRRCY L@KDYH D QHZ $FWQJ + HDGWDFKHU 0 W/ 4 XLOWD bl RUD FRXS®I Rl P ROV Z KIBI0 L/ 2 UMENHY D VKRUABDYH
Rl DEVHQFH 0 W/4 XIQWQ KDVDRHDG\ P HWKH FKIEUHQ DQG IV BRNQJ |RWEZ DUG R NMRIQIQI WH WDP

$V-Z UM VKLY DUMF® Z HKDYH + 0 «  LOVSHRVRWY LQ VIKH VFKRRCQZ KR DLH GRRNLQJ DWD@DVSHRW Rl GIDURQLQJ  VIADFKLQJ
DQG Z HAEHLQJ VIKLRXJ KRXWKH VFKRRCh

3XSLIO&RXQFLO  + RXVH &DSVIDLQV

2XU3 SXSIOP DGHWHU+ RXVH &DSVBIQ VSHHAKHY @WY UGD\ DQG-DP  GHDJ KWIG VR DQQRXQFH WH | RERZ LQJ
e S5HG)R[HV &DSVEIQ %W %4RGH 9IFHV$QQDEH®I: HEEHU )IQD\ ' REIH

o (DIGNV &DSWHIQ (WP H)WDVHU 9IFH5HXEHQ* RXWHU

e : IGDW &DSWIQ+DULV+DGGRZ 9LFHV5DDQD-RKOWRQH -GD: DARQb

* DU XQORFN) ®Z HU6KRZ

: HKDG D YHY \XARHWIXQ ®Z HUBKRZ Z IW FRBRXUXO
SIPMUHY SDIQMG WRQHV DQG YHJHVWPE®! DQIP DY : HDOR
KDG VXFRHW Z I WH | IXIMDQG YHI HVIBE BNV WDVWAKH J DUGHQLQU
JURXS JUHZ Z I RXUVDMIHV Z LOQIQJ VRS SUJ H 1O IW FD\W b

1 HZ 6FKRRCO DXHV

7RZ DUV WH HQG Rl OWWHWRQ Z H UH UIHVKHG RXUVRKRRO
YDXHV IR@RZ IQJ YRWVE\ WRllT  SXSIOY DQG SDUHQW 2 XU
QHZ VAKRROYDXHV DUH

e S5HVSHFW

e S5HVSROMVELOW
e +ROHW

e . lQGRHW

o &UHDVIYIW

e 7HDP ZRW

© HZ HH GHIIKWG VR Z RIN1Q SDURHUKLS Z IV DUAATRP
BFRWZ KR KHSHG XV R FUHDWM D SUQWKDAQRZ MW
SWRXGO 1Q RXUHQAMDQRH DRQIMGH WH QHZ YDOXHV 7KH
SUOWZ DVRQ\KRZ XS DWSWAIQJ 8 QLYHMW DV SDUARI WH
3UQW DNHW/( [ KIEMRQ SHIKDSVVRP HRI \ RX YIMWG
EXVWORZ VW SLIRXG® RQ RXUZ DR | LDP H RXUYDXXHV

DQG YIMRQ

6P DA@BFKRRO) RRVED@7 RXUQDP HQW

&RQIDMOMRQV R RXUIRRVEDDMDP  Z KR KDG VXFRHW
E\ Z1QQQJ WH 6P DABAKRRA VRXUDDP HQNIQ -XQH IUAV
WP H HYHU 7KH Z HIH REYIRXMD GHDI KWG DQG WH WRSK\
IVQRZ HQIWDYHG FAHP HQWQU WHUIDP HIRUHYHU

* |@DQ2 W



TWKWM HZ V

7+$1.6%/$1 7KH7WKWEZ RXG O\HWR DANQRZ GIGIH DQGWDON$@Q 1 IFRZ KR RI KIVRZ Q YROARQ KDV EHHQ NHHSIQJ
WH JWDW PXVWDBRQI &KDUTHV/ RDQ DQG WH SDW FXWGRZ Q VRZ DUGV WH &RP P XQW &HQWH  * LHDWYROQWU HIRUWS@Q

*$5%*8112& % (+-5(-6+(5¢(

7KH* DU XQQRAN %4NH 3 LRMPALY RSHQ | RUEXVIQHW + DYLQJ VHRXUHG
e NIWRP & FIQJ 8. WH 7UXMAKDV SXUKDVHG D IDQUHRI EINHV
DV IGMADMG  7KHVH Z LOEH DYDIDE® R ERURZ IRUDQ\ P HP EHLY/
Rl WH* DU XQQRAN %4NH 3 LRMIPW7KH DQQXDCP HP EHUKIS IHH e
SHUIQGYIGXDO e SHUKRXVHKR@G Z L@EH XVHG R KHS FRYHUWH
FRWRI P DIQWIQIQJ WH EINHV

3GDVH FRQEPANHWHU

* RUBRQ: HEEHUJRUGRQZ HEEHU# EWOWLOHWARP
RU

-RKQ 6\MH®! ENMHBY: JP DICFRP

Z KR Z [@P DNHWH QHAHWDU DUDQIHP HOW

) X@GHWILY Z LQEH DYDIME®I RQWH QHZ Z HEVIWM
ROFH IMIV XS DQG XQQIQI -QWH P HDQWP H 1L

\ RX DUIH IQMHWMG SGDVH FROBFVRKQR! * RUGRQ

7(/(3+21( %2 83*5%' (

$WOWV + DYIQU VBNHQ RQ WH UHVSRQUELDN DQG RZ QHUKIS RI WH WBISKRQH ER]
DFRXS®IRI \ HDUW/DIR WXWMHY 6WWMYH %DUDHWDQG 6\VXDUA2 JJ Z IW KHS ILRP |HTRZ
WXVMHY DQG 5RGG. &KDP EHWY KDYH D® RWILQIVKHG WH UH XUEDKP HOWRI WH
WBISKRQH ER] FRQWAQLQ) WH GH IEUGWRUQH VWR WH UHGHYHBRSHG FRP P XQW \KRS

7KH SLRMPA RWRI | VR D JRRG WBUZ WK WH RITHURI WH U KWARGXUXQGHUFRDWDQG
VRS FRDVAE\ DQ ( Q@K FRP SDQ DAQR FRWWR WH 7UADQG Z IW WH JUHDWUXP P HU
Z HDWHUWH UHAVARI IWZ DV KRXW/ R SUIMWXUH Z DWKIQI VDQGIQ) XQGHUFRDAQJ DQG
VRS FRDWQJ 5RGG\ KDVNQGD RIIHHG VR P DNHVRP HQHZ VKHOHV Z KIFK Z L@EH

LOWDEBIG VRRQ

-QYDUDE® WHHZHHDIHZ FRP P HOWIURP SDWHW/ E\ Z KIGBIWHZ RINZ DV
XQGHEZD 1 RWE® 0 DIMBQG VR XV WDAKH KDG SDIQWG WH WIBISKRQHER] Z KHQ
KH UDQ WH VKRS DQG KH WRXJKWKH TXDOW Rl RXUH IRUNV Z DV DB RWADV JRRG DV
KLV SUDWVH lOGHHG

*$5%81128& &20081-7<: (%6-7(

© HFRQMOXHWR Z RINZ WK WH &RP P XQIW &RXQACRQ WH XSIWDGH Rl WH FRP P XQIW Z HEMIW Z KR IQMDWG WH FXUHQW
SIRMPAKDYIQJ VHREXUHG [ LODQFH ILRP WH * DUIXQQRAN'1 DGDD. IQIVEXWD: LQGIDLP ) XQG R FRYHUWH FRWWRI WH
FRP SDQ\ GHMJQIQ) WH QHZ VM

W EHHQ D EL] SLIRMPNEXVINH | LODOHVX@WAKRX@ EHOH IMHYHY RQH IQMUHWMG 1Q 11QGIQ) RXWZ KDW/ KDSSHQLQJ 1Q WH
YI@UH 7KDQWJRWR O INHYXKANBA  Z KR GDGV WH SLRMPAWDQG 7RP -DP LHVRQ ERW LHSUAVHOWQD WH &RP P XQW

&RXQARODQG VSHADO

WDONV IR W -DANIH &DP SEHQHSUIHVHOWI WH:  1QGDUP 3DQHCZ KRVH DGP lOMADWYH P DODIHP HOWNQY KDYH EHHQ
H FHSMWRQDADQG KDYH UHD@ KHSHG NHHS WH SUIRMIPN RFEXVHG

© HZ RX@ DOR @\H R D\ DELI WDQN\ RX VR -RKQ0 DF DUHQ | RUKLY FRQMEXWRQVRI W WDQG P DSV
2 QFHFRP SOMWG WH Z HEVIW Z LOFRQWOXH R EHRZ QHG 1XQGHG DQG P DQDIHG E\ WH 7UXWWMDQG Z LOEH DYDIME®! | RUDD
@FDQURXSV DQG RU DQVDMRQV VR SURP R WHLUDPWYIMHY 7RI HWHUZ I WH 7UMATXQGHG %6XJ B * DUIXQQRAN VKRX@
EH Z HOIQIRWP HG DERXWZ KDWY KDSSHQQU 1Q WH YIADIH

B\UMDUI JJ



UWUWA  YBVKHU

$IWURXUVE R P ROW 6XP P HUEUHDN IWZ DV VR QIFHWR VHH
VXA D JUHDWIXLORXWRQWH UG 6HSWP EHU 7KDON\ RX VR D@
RXUWHIXOW/ DQGHYHQWRP H  IUAAP HY ZKR QRZ WH
KDYH GMRYHHG XV DWXUWHG P HWH QEH EDAN

0 DQ. WDQNV P XVIR R 6DQGD DQG 5RZ HQD | RUMMSSIQU 1Q
VR KHES / RUD DQG —LQ WH NWWKHQ DV ERW 9DUEDLD DQG

ORUWDZHHDZD <RXUKHS ZDVYHUY P XFK DSSUHADWMG

7KDQN\ RX RQFH DI DIQ VR RXUHWHQWDOYRXQWHUEDNHLYY DQG
VRXS P DNHY VHWHMUXSSHLYY DQG FBDUXSSHWY Z KR GR VXFK D
JUHDWRE HYHY P RQW(

%DQG %Z I@EHEDANRQ: HGOHMGD, W2 RREHU + RSHWR
VHH\ RX D@M&HQ
-LOBDWIEN




