I NNUAL2 EPOR)
&INANCADSTATEM E

3HURG $SUO






&ROMOAN

$ CRMIWRP WH) RXQGHU

: HBRP HIURP RXU&KIH ( [ HPXWYH
DG &KOURI WH YROG Rl 7UMMAV

2 XU<HDUIQ 5 HYIHZ

2 XU9 IMRQ

2 XUDPAYMEN DRKIHYHP HON
DG SHIRWP DAH

) XQEADMQJ
" $ QAYHUIDY &HBEWDWRQY

2 XUNQDAAVIQ

2 XUWKPXWH JRYHLLDQAH DQG
P DI HP HQW

EVIDWMP HQARI 7UCMMAVB5 HVSRQUELDAHY
QGHSHQGHQADXGIVRUR/ LHSRU

6VIDAP HQARI 1 1GDGRDCERVYIVE
YDDGH 6KHHW

VWP HQARI FDVK | BZ \

1 RV VIR ViKH | [QDQRDOWIWAP HQ

/ H DODQG DGP LOMADAWYH 1QI RUP DARC



$ ' HADGHRI 7WDQVRWP DWH P SDPWS$
3HYRQDBH GPARQ

7KLV SDWM HDUKDV EHHQ D SHIRG R \J QUIFDQAD URZ \K
IQCRYDWRQ DG DQ HYHQ GHHSHU FRP P WP HOMR RXU
FRUH P IWRQ Rl WHQIWHQQ) UVADUK BDGHUKIS DQG
FDSDELOMY DRRW $IUED 7KV \HDU PDOW D WK®
P RP HQRXV P IBMRCGH IRUXV DV ZH FRP P HP RIDM \WQ
\HDWR \XSSRWQ) H FHIBIQAS | UFDQ KHDI UAVADURKHY

2 YHUWH \HDY $5() KDV HYRGHG IQR D SIYRWWOIRUH
DG IWIEQY P H Z W SUGH VR VHH KRZ Z H KDYH QXUMUHG
RYHU $IUFDQ UMDUKHY DG FRQNEXWMG

KEWEQAD® \R YMIOKHDIM. \ROMRQY WURXI KRXWWH
FROACHOA7 KLY BQ) HYIW XQGHYARUHV WH SURIRXQG DQG
\KWEIGHG [P SDAARI RXUFRGPWYH HQGHDYRXWY DQG M¥/D
WAEP HQAIR WH EHIH Z H DOWKDUH [Q$ | UFDB/ IQFUHGE®
ROV

6WDWAI L, QUWDAYHV DQG 1 RVEE®
$ FKIHYHP HOV

7KH SDW \HU $5() KDV ZMHWHG H FHSWRQO
DGYDQRHP HQW DRURW \HYHUDOVADW IE LQWDAYHY ) 1L
ZH KDH QMG DQ DSSIRDFK WDW IRFXOHY RQ
DFFHBIDAY  $1UFDQ KHDBM GDGHY DRRW  YOURXV
WIRY 1Q $IUD 7KV IV HHPSOHG B\ $5()
KFFHWIX® SURYIGIQ)  \KSSRW \R HOUD FDUHHU
UHVHDURKHY WRXIK RXU VIIBUHG ) BHRK DQG ( QIOK
SRIUPPH MIQUFDQ® HXDAQ WHU UMDUK
FDSCEIOMY DQG GDGHIKIS DRXP HQ DG EUQIIQ) RXU
DOP LERG WR RYHU  UAMVHDURKHY RYHUWH QWM
\HDW 7KHVH HPSRZHMG UMDIKHY DH QRZ
IQGHSHQGHO® BDAQ) WYGHY FROUEXWY) R KUK
IP SCRASXETGFDARQY DQG \WKDSIQ) WH IX\MUH WDMRRY R
KD ZOMQ WHU UASHARH FRP P XQWAV  7KHU

GHGEDARQIVIQWSILQ)]

BHARQED  RXUVKWELGHG LOYHWR HQALQ UHJ IRQDOUMHDURK
CHERW KDV IRWIHG FRMERDAH (WP HZ ROV DQG
IDAOBMG NRZGGIH WDQUHU DRRW PDQ $IUEDQ
OIRY/ RWMIQ) D PR IQMIUDMG DQG HILEDARXY
UAVHDUK HARA MMP - SRVHG \R DGGUHW FRP S®f  KHDIM
[P SHDAYHV : H DUH DAMHD DPIQ) VR H SDQG RXU
KRU RQV Z KIBI P DQMQQ) EHQ) IQQRYDAYH DRURW WH
FRQMHQAN

0\ ' HHSHWA* DAMGH VR 2 XU( WWHP HG
' RQRWY/

7R RXUHMMHP HG GRGRY \ RXUXQZ DYHIQ) FRP P WP HQW
WKO  FROMMMY WH FRUHWRH R RXU
DFKIHVHP HQV  <RXU SIRRXQG EHIH  1Q WH IQAIME
SRWQADOR! $ 1 UEDQ VBBIQADQG \ RXUUVRGMW GHGIEDARQ
W DOGHMMQ SUHWIQI JEEDO KHDWM  FKDOQI HV
HP SRZ HUXV R DGYDGFH RXURIMFDOZ RIN 2 Q EHKDD R
WH HOMH $5() WDP DG SHURD® , HWEG P\
GHHSHWAS UIDAYGH VR HDFK RQH R\ RX 7KH UMHDURKHY
DQG FRP P XQWAV Z KRVH Z HIDUH \ RX GILHA® 1QOHIH
DUH D FRQMEQABHP LQGHUR! WH ICFUHGE®I [P SCAAR! \ RXU
JHHRUW <RXU IQOOCEG  FROAEXWRQY/ DU
GPROMIE® WDQURPIQ) WH KHDOM  UAMHDUK
OQGWTSH 1Q $1UFD IQOHAQ) SRR IRWP XOWRQ DG
GUHAWD HKDAQ) SDWHOWVFDH 7KDON \RX IRUEHQ)
\XFK DQLOMI IDCSDWR WY RXLH,

2 XVBRN |RUWH ) XWUH

7KH X QHUMIE HIRW R RXU GHGFDMG  UHVHDUKHY
FRXSGIG Z IW \ RXUMMDG DIXSSRWVDUH IQXAKP HOEAQ
IRWMUQ) D KHDIMIHU P RUH UMOHOAS IUFD , GRN DAWH
RXUH DKHDG Z W FRQUGHDE®! RSWP WP DQG UHP DIQ
UAWROWM 1Q RXU FRPP WP HOV VR QXQUMUQ)  IXVMUH
JHHDARQVR! $ I UFDQ\AHQWIE BDGHY

3WIRIHWRUGLU
7XP DQL&RULK
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HBORP HIURP RXU&KDURI WH YROUG

Rl 700MMHY  &KIH ( [ HPXOWYH

7KH 1CDQADO, HDUKDY EHHQ FKDUDAMUMAG E\

\XEWEQADO DGYDGRHP HQV IQQRYDWH IQWDAYHY DQG D
UHQRUAHG FRP P W HQMR RXUP MIRQ VR QXUMUH DQG
\XSSRWWHVHDURK BDGHIKIS DQG FOSDELDMAHY CRIRW WH
$ IUFDQ FRQICHQV2 XUSURI UMW/ IV D GUHPAUHKOR WH
\IMDG DWAGHGIFDARQR! RXUWDP  \WH IQYDODE®! KSSRWY
Rl RXUHMHP HG GRQRY SDWZHY DQG WEN-KRGHY DQG
WH Q8 DAFRP SOKP HOV R RXU IHBZV DG
D3P Q@

. H $F<HYHP HONV

$P RQ WH QRIEE®I DFKIHYHP HOV R W1V WDQURUP DWH

\ HDU Z H KL KO KWZ W, SDUWEXOUSUGH
7KH 1P SOP HODARQ R WH LUV ) IDQFRSKRQH
* QM UMY 3WRIWPPH *: 3 7KV W QUEDQW
(QWDNH WHSUHVHQON D SYRWEO H SDMRQ R RXU
RAWHDRK  HQXUQ) WDW$ IUFDQ UHWHDUKHY Z IW
) QK DV WHU [LWWOQI XDIH D DEG! VR DFFHW
$5() VFDSDAW GHYHBSP HQAKSSRW

. &ROMXHG 6XAHW R ) HBZ\KISV DG 6HHG
) XQEQ)  7KH XWRIGHG \XFFHW Rl RXU SHWHDUK
' HHBSP HQW )HBRZ KISV DG WHG  IXQAQ
P HKDQWP V KDV FROMXHG VR SURMIGH HWHQWDO
HOWO WIIH ~ WXSSRW VR SIRPMQJ  $IUEDQ
UAVHDURKHY 7KV \HDU ZH IZDEHG 5" )V DQG
HYHQWHHG IXQBV

. (CKDFHG $OP QL1 HVE RUIN ( QI DI HP HQW: HKDYH
FROMXHG \R HQIDJH DQG VKSSRWRXUDSP Q. DG
ZH KDYH IRWMUIHG D FRQGXAYH HOVLRGP HQMRUWLY
O Q@PIF FRPP XQW R UHVHDIKHY R FRMERDM
CRRWS IUED

« BXSSRUAMY : RP HQ IQ 5HHDUK 2 XUWKXSSRWMRU
ZRP HQ UAVHDURKHY IV HQKUCHG 1Q $5() B/ FRUA
YDOHV 7KURXI K SURVIGIQ) D\DIH HOMURGP HOAIQ RXU
ZRP HQFHOAHG SWRIWLP P HV DV ZHODV HQXUQ)
JHQGHU HTXIW 1Q DORXU SURI WP P DAF DRAMWAV
$5() FRUMH W FKIPSIRQ WH FDUWHU
GHYHBSP HOAR! Z RP HQ UAVHDUKHY

" $QQyHIDY Q $5() RSHHG WH \ HDU

Z W DFHHP RQ R FHBEUDM D GHFDGH R QXU
WH \EBQN DQG FOSDAWA R $IUFDQ KHDEM
UHVHDURKHY SDWHUQ) Z W UHAVFDURK. RU DQVDWRQY
DQG \XSSRWY WH GHYHBSPHOW R H FHBIQWV
UHVHDURK HERW MP VRQWH FRQACHQW

2 UDQMIARQDD * RZW DQG * RYMHUEDQAH  $5() V
RU DQUDARQDOFDSDAW DQG J RYHCDGRH WAKRMWUH KDYH
EHHQ W QUIFDQM WHQ) WHQHG E\ QHZ DSSRIQR HOMR
WH 9RDG R 700MMAV DG DQ H SDQMRQ R\l
FRPSBPHQV : H HWQG D ZDP ZHBRPH \R 0 U
&KDUBV &OUNH DQG 3URIHWRU* LEUD) DDOZ KRVH GYHYH
H SHWAH DQG LU KWKOSHYSHRRYHY Z IOXQERXEWGD

HAUEK RXU JRYHUDOAH DG VADMI IF GUHRWRQ DG W

IRXUQHZ | P HP EHY HE@Y XVWR P RUH HIHARMHO
SXUXH RXUCP EMRXV REMPRYHY

WDMIIF ' LUHPARQ DQG ) XWWUH 2 XVBRRN $ \LJ QUIEDQWY
P LBMRCH R WH SDWW HDUKDY EHHQ WH 1ICDDDIRQ R
WHQHZ  <HDUBWDWI\ IRUS5() ZKIFK SURYIGHVD FBDU
DQG [P EMRXV URDGP DS IRU RXU IXWMUH HQGHDYRXWY

HOXUQ) \XWEICHG [P SCPVDQG FROMXHG UHBYDQRH
Z MIQWH $ 1 UFDQ UHVHDURK HAR P

&RQFOMRQ DQG $ ANGRZ ®IGI HP HQV  7KHVH FRBPRYH
DKIHVHP HONV  XQGHWARMH  $5() V. X DHIQY

GHAFDWRQ \R HP SRZHIQ) $IUFDQ UAWHDUKHY DG
UHMVHDURK LOWAMRQY WHUHE\ FXGYDAQ) DQ HOMLRGP HOW
Z KHMH IQQRYDAYH UVFDUK FDQ IGXUMK DQG FRQAEEX\M
\KEWEQAD® VR DGGUHMQ) WH FROAHOAY SUAWIQ)

GHYHBSP HQV FKDBIQIHY  © H H\WMQG RXU IGRHM
DSSUHADARQ R DORXUIXQGHY SDWZHY WKMHY Wil

DQG P RWMBURIRXQED R WH $ | UEDQ UAMVHDUKHLY Z KRVH
GHGEDARQ DG DSWDARQY VHYH DV RXU FROMEQWV
IOSILWRY  <RXU WKWDQG FRMERDAYH HQJ DI HP HQWV
IRWP WH EHGURAN R RXUFRQIDXHG \IKFFHW

6R®RP RQBRTXDU

&KDU YROUG Rl 7 UMM \

3WRIHARUS NKHU
2 P RQANKXD

&KIH ([ HEXWYH 2 [11EH



2 XU<HDUIOQ
5HNHZ

Q $5() KDVDKIHYHG WH |RGRZ IQ) DFFRP SOKP HQW
BXSSRUMG BXSSRUMG UMHDURKHY $ZDEHG  SHVHDUK
UHM-DUKHY R Z KIEK IRP  $IUFDQ " HYHBSP HQV

ZHHZRP HQ ’ FRYQAHV ) HBZ \KISV

&HPEDMG $5( ) B/ w( * HYHUHG 1LY
$QQYHYIDY DGHDGH ) UDGFRSKRQH* WDQWY
R QXUWUQ) $ 1UFDQ © UMY 3WRIEP P H

UHVHDURK VBB




P SDRW( YDODARQ

( YDODARQ3HURG 3XUSRVH 3URFHW DG
0 HMRGRB®J\

$V SOWR RXUFRP P W HOMR H FHBIGFH WH $IUED
SHVHDUK ([FHBIAH ) XQG $5() FRPPIMWREHG DQ
IQGHSHQGHQAHW-DUAK FRQXGEICR IILP . RK@DEL VR \ENH
D GHHS DQG KRGHWABRN DAZ KDAIP SCAMS 5( ) KDVP DGH
RYHUWH SDIWMGHDGH 7KH JRDCR! WY HYDBDARQ Z DVVR
HLOPICH WH HWQVWR ZKIEK $5() B/ WIQQ) DG
IHIRZ \KIS SURIUDP P HY KDYH \XSSRUMG WH JURZ\K RI
VAHQMIE UAVHDUK 1Q$ 1UFD DQG VR GDQKRZ \R EXG RQ
WDWOQWH\ HOLYCKHDG

2 YHUD V[ PRQN SHIRG 6HSWP EHJ R 0 DK

WH HDODARQ FRPEIGHG \HYHIDO UMVHDUK
DSSURDAKHV IQFOGIQ) [P SCRADQG SURAHWHYDODARQ DV
ZHD DV D GHSHU HSBWDARQ R ZKDN PDN\WV
SWRIWP P HV ZRW 1Q GLIHHQMHMIYV NJRZQ DV WH
UDDWHYDODARQ P HMRG . RKOIEL WMHZHG $5() B
H MAQY GDBIURP  SDWAHYDODWRQ HIRW REVHYHG RCH
R W OH JUQAZUMY ZRIWKRSY DG FRQGXPMG
IQMYLZV Z W Bl DOP QL DQG GRQRY $ \KUH\ ZDV
DOR FROGPMG \R FROFW [P SCFV DB IIRP WH
HWQWYH $5() DOP Q@ QGHERW UHFHMQI UASRQAV
IURP P RUH WDQ D WILG R DO 5() DOP QL DRRW
GLIHHQABWRIIP P HV

+ UKW KWIWRP WH ,P SCRABHSRW

« 2YHUWHSDW \HDY $5() KDV P DGH \JQUFEDQN
VAIGHY 1Q GHYHBSIQ) WH FDSDAWAV R $I1UFDQ
KHDOY. UMVHDURKHY DQG DEGUHWQ) WH Q) WEQEQ)
FKD®QIHV R UAMWHDUK IXQEQ) JDSV IQ NRZ BIGI H

DQG AHQME W@ ORN R HTXSPHQV DQG
ICQDGHT XDM 1Q UDWAKPMUA

. 2YHURHIIW R DOP QL

- 2YHU R WRWH ZKR FRP SGMWG WH \XUH

UHSRUMG UHFHMQJ D JUDQASRWABURIWIP P H Z W D
PHADQRI [ SHUSDWASDQA 7KH \RVEOYDOH
R JUDQN UHSRUMG E\ SDWASDQN DP RXQMG \R DQ
[P SUAIYH( IRP RYHU  IXQGHY
SURIUAWHG \R D
KUKHU FOUHU SRMRQ ZIWIQ  \HDW R WHU
HY DI HP HQAZ M $5()  Z KIBI GHDUD D\MILG
DOYDQRHG ZIMQ  \ HDY R 5 ) DOP QLHWHU
DIUH RU VARQ® DIUHH WDMMH Z RXG QRWEH
ZKHH WH D 1Q WHU FOUHY Z MWRXWKDYQ)
SDUWASDMG IQWH5' )

« $5() D3P QLKDYH H FH®IG 1Q SXEGDARQY Z W \WH

+ 1IQGH ILRP \KUYH SDWASDQW\KRZIQ) D P HADQ
R 45 K DWYHR W  DPx DQ
IQRUDH 1Q SXEGDARQY SRWB5() SURIWP P H
HQ DI HP HQWV

+ S5HMDIK ' HHBSP HOV) HBZ \KIS DQG 7TRZDGBV

/ HDGHIKIS 3URIWP P H SDWMASDQN GHP ROMDMG
VUKW IDWMU FDUHHU SIRIVAWIRQ  KUIKHU JWDQW
IGFRP H DQG J UHDMUSXEGFDIRQ QXP EHYFRP SDUHG
\R RYH.DOSDWASDQN

« * HQGHU GLIHHGHY WODH MV Z W P HQ UHSRWLY

J DM ADUHHU SUIRJUHWIRQ P RUH SXEGDWRQY DG
KLI KHUJ WDQAKCHRP H + RZ HYHU WL J b6 IV Q@QUIRZ 1Q)
RYHUWP H ZIW $5( ) B/ \VSHALIF \BIBUWHG VXSSRWRU
Z RP HQUM-DUKHY/ SO\ IQJ DNA URBI

« YHRQG JUWDQN SXEGDWRQY DG AU

SRILWRQ $5() DOPQ DM IQOHRAQY
IOMMWRCDCDQG SRIA FKDQI HY P HQRUQ) WH QH W
JHHDARQ R UAMDURKHY DQG FRQAEXWY \R \WH
EURDGHUNAHQMIE OQGADSH

"U DZQ' XN\H $5() +HDGRI SHVHDUKHU' HYHE&RSP HQW



2 XU
9 MRQ

7KH Z R IV Z MHWMQ) DQ XQBUHHGHQMG J BEDO
QMW DQG GHQW R KXP DQ IQMIFWRQY DQG
OMIWDARQ 7KV KDV EWRXIKW HRWP RXV
RSSRWQWAY DQG EHHIW WDQW R WH
DGYDRHP HQAR WIRKQR®J\ DQG [P SIRYHP HQNVIQ
WDQSRW WDGH DQG FRP P XQEDARQ +RZ HYHU
WHH SKHRPHD DOR KDH  QHIDAYH
FROMHTXHQFHV DVZ H KDYH Z MZHWHG Z W GVHDVHY
\SUDAQ) CARW WH JBEH HDM® DQG P R
WSIGD 7K KDV EHHQ HMGHQNZ W WH UHRHQW
RX\EUD\W R (ERD =IND &2 9, DQG 0 SR
WXV SUAMHQAY D J BEDOMU-DAS BDMUWDQ DADQ
RWHUMP H IQKXP DQKIWRY

" F\SIW WHH HYHQNV  $1UEDE/ 5HVHDURKHY SHU
3RSXOMRQ 5DAR IV WH BZHWIQ WH ZRW
SHRIQUMQ) WH BZ SHHDUKHY R 3RSXOWRQ
5DAR 1Q $IUFD DQG WH QHHG IRU D FOSCE®
UAVHDURK FDGUH 1Q $ 1UFD IRUJ @EDCFRP P RQ JRRG
IO KD WH $1UFD SHWDUK ([ FHBIGRH ) XQG
$5() ZDV IRXQEHG 1Q E\ 3WRHWRU 6lU
7XPDQ &RUIK \XSSRWMG E\ WH 0 HIFDO
SHVHDUK ) RXQGDIRQ $5() Z DV HWEEQKHG DvVDQ
IQGHSHGHQN ERG W ZRW ZMW J®EDD
WENHKRCHY VR DCGHW WH FKDBIQIH WD
UHVHDURKHWY I DFH 1Q$ 1 UED

$ IUFDQ UAMVHDURKHLY DUH EHVVSOFHG \R P HHAMH
KD HV R P SURYIQ) KHDEM! 1Q WHU FRXQARV
7KHUG XMAF NQRZ BIGI H XQGHWMIQEQ) Rl VRADO
DQG FXGMUOG TP IFV DQG CSSUHADWRQ R KRZ
WRKQRBJ\ FDQ EH P RUWWHIHRYHD XWDHG 1Q D
JIYHQ@FDB! SOFHWHP DAD XQTXH YD H SRIQV
R XQGHWEQEQ) WH FRP SB[ IOMSD R \XFK
OQ@PIEV DG GMIQQY SWIUPPDF DG
FRP SUKKHOMYH \ROMRQY \R KHDBM GHHGV DQG
FKDODIQ) HV Z KIFK Z LOEHQH MWH FRP P XQW DQG
WH ZR@ DNOUH +RZHHJ PDQ UNHDURKHY
FDQCRWDFRHW WH HWHQADORSSRWYQWAY GHHGHG
W GHVHBS FRPSHBY UNDUK IGHDV CFRHW
ZRWGFOW DGWMRY DG PHORY EX@G DG
P DQDIH FRERDARYY ZIQ VFADFH IXQEQ DQG
HYHQMD® GG WHURZ QUAVHDUK WDP

$5() IVGHGIFDMG \R H SDQEQ) WH GHE RW
R \EBOMG DG KDGZRWNQI HO® FOUHU
UMDUKHY DRRW $I1UFD SIRYIGQ]  WHP
ZW WH UAMWRXUHY RSSRWQWAV DQG
FRQGHAIRYY \R EX@ BQ) O \KFFHWXO
FDUHHWIQWHUIHTGVR! UM-DUK 7R WP WH
GWR \ RXQ EBIQADQG QXUWXUH $ 1UED DV WH
QH VKXE IRUJ @EDOAHFH DQG BAMHDUK RXU
IRPXV IV RQ \KSSRWY HPHUJIQ) KHDIM
UHVHDURKHLY [Q WH HDUD Wl VR WHUFDUHHU
K \SHALIFD® WRWH Z KR KDYH UHFHYHG WHU
3K ZIIQ WH OWM] \HDWY : H SURYICH
RAMEQEQ)  SRWERARIO UNVHDURKHY Z W
JUDWV RSSRWYQWAY R AHIWHQ WHU
WIFKQFDODQG WOQUHIDE® WO H WQG WHU
SURIHWMRQDOUHDMRQKISY DQG GHYHBS KUK
TXDOW DQG FRP SHWAYH UVADUK IGHDV DQG
SURSRVDY

BIGFH $5() WEWG RXU IP SDRWKDV EHHQ
WKO $IUEDZIGH : H KDH ZRWHG ZIWK
KXQGUHGV Rl VAHQIAV IURP $ 1UFDQ FRXQAIHY
WDQAHQGEQ) DOGMGHY : H KDYH XSSRUMG
UHVHDURKHY DRIRWD Z IGH IDQI H R GMAS@HY
KIURP GIVARYHY \AHQMW R FEIADQY [Q WH
$IUFDQ EX\VK D/NH GERIDRY EHFK DQG DV
WH EHOMGH 7KHVH VBBIQMG $ [ UFDQ \AHQWAN
DH SIRYIGQ) UWDIZRW \ROWRQY \R WO
Z RS SUREGP V 7KHWH LQFOIGH J HH HEMY

W FROARO PDOUD 1Q 7DQDQAD  XVQ

EIRMAKR®I\ R GHYHBS AXSHUDQAEIRWAB
101 L HUD XQUYHTRY REHMW IQGXFHG NGGH

IQMUHVIQ 7KH * DP EID DQG P XFK P R 2 XU
UHVHDURKHLY DUH FKDQI IQ) KHDOM DQG Z W W
FKDQI Q) $ 1 UFDR/ I X\VMUH DV'Z HODV\WDAR \WH
ZROB/



2 XU9 IMRQ

$Q IQSIHG FRPP MWMG DQG WBIQMG FRP P XQW R
UHVHDURKHY [Q $IUED BDAQ) Z RWG FOW UNVHDUK DQG
SDWASDWY HTXME® 1Q IOMIDARIO UM-DUK
HQGHDYRXW/I RUKHDEM DQG Z HBHQ)

2 XUO DMMRQ

7R QUMW PHQRU DQG \XSSRWD FRPPXQW R
UHVHDURKHY DRRW $ 1UED \R EHFRP H UAMHDUK. H SHW
DQG GDGHY FDSCEGI R WWANIY $IUFDQ DQG JBEDD
KHDON FKDTBIQ) HV

2 XU6WDWM LF 2 EMPAYHV

7R [P SIRYH DFFHW \R UMUK WNIQQ)  BDGHUKIS
SURIWIP P HV DQG IXQGEQ) RSSRWYQWAV I RIMIBIOMG
HOUD FDBHHUUVFDUKHY R EHFRP H UMVHDUK H SHW
DQG GOGHY

7R SDWZHUZ W UVFDUK IQUMMRQYVVR 1P SURYH WHU
UMDIK HRAWP IRU \RXQG  IGFOMYH  DQG
HT XIMZE®! UHVHDUAK FXGMUHY

7R EX@ D G (TP [E DQG \XWRICDE®! FRP P XQW RI
UMDAKHY W IPSIRYH  UMDUK  SUDPWH
FRIERDARQ DG RX\BXW

7R Z RN DQG SDYWEHUZ IW WEN-KRTHY \R P REIOH
UHAVRXUAHV IRUEXIGHQ) UNVFDURKHWB FDSDAW WDAMY
UASRQIYH VR WH SUMYDMY KHDW QHHGV DQG
FKDTBIQ) Y

7R ZRW [Q $I1UFD IRUWH GHYHBSP HOMR $1UFDQ
UHVHDUKHY

2 XU9 DRV

© HIRFXVRQSHRS®! RUHQMG FCSDAW GHYHBSP HOV
© HQAUMUH\ RXQ) EBIQAR H FHBIGH

© HVHHN HTXIW DQG IGFOMYIW 1Q WH J REDOBHDIURK
DIHQED

© HSURP RW SDWZHUKIS



$5( ) B/FDSDAW GHYHBSP HQAIQWDAYHY DUH FOWI RIMVHG IQVE R JURXSV (TP HD $FDGHP\ SURJ WP P HVDQG $Z DG
SWRIWP P HV 2 XUH SHIHQADODQG WDQURWP DIYH $FDGHP\  SURI WP P HV IRFXV RQ GHYHBSIQ) WH SR HWRQDO
NOYRI UM-DUKHY Z KIGWH $ Z DU SURI P P VLI HVAKH GHYHBSP HOAR! WIFKQEDOVHDURK \NGY

$FGHP\ 3WRIWP P HV

2 XU$FDGHP\ 3WRJUIP P HV SURVIGH SURHWRQDODQG FOUHHUGHYHBSP HOMANIQQ) IRUHP HJIQ) UAVHDURK GDGHWY
DARW $ IUFD 7KHWH SURJ P P HV DUH \SHAD® G-V GHG VR P HHWWH \SHALE SURIHWIRCDOGHYHBSP HOAGHHGV R
HOUD FDUHHU UAVHDURKHY [Q $1UFD DQG \R EH H SHUHQAODQG WDQURWP DAYH ,Q ZH \KXSSRWG

UMDUKHY WH7CEG  IBRP $1UFDQ FRXQARV %4130 9RWZ DD 9XUNCD ) DR 9XXQGEL &DP HIRRQ &HQADO
$IUFDQ 5HSXETF &+\WM G, YRILH ' HP RADAF SHSXEQF R &RQJIR (WIRSID * CERQ * KDQD . HQD 0 DDZL 0 DD
0 RIDP EITXH 1 LHID 57 DQED 6HQHI DO6RXW $1UFD 7DQ DAD 7KH* DP EID 8 JDQGD =IP EDEZH \ER ( XURSHDQ
FRXQAHV ) IDQFH DQG 8 QWG . IQIGRP DG RH$VDQFRXQA ,QGD 7KIVIVD  IGRHDH IRP WH QP EHUR
UHVHDURKHLY \XSSRUMG 1Q WH SUHMRXV \ HOU ) RBZIQ) W \XFRHW QWM HDU Z H KDYH FROADXHG \R XVH D K\ EUG
DSSURDAK \R GHOYHUWH DFDGHP\ SURIWIP P HV IQMIUDAQ) RQICH DQG 1DFH R IDFH GHYHY  7KIV\ HDUZ H
GHDHHG DWIED] Q) GHZ SURIWP P H WH) UDGFRSKRGH* WDQN UM 3URI WP P H Z KIFK KDG EHHQ OXQRKHG WH
SUHMRXV\ HDU DQG FROMXHG VR GHHURXUVKIWM R * IDQA. UMY 3XE@FDARQ DQG / HDGHUKIS SWRILPP HY : H

DOR FRQMXHG VR J URZ. DQG QUMUH RXUIURZ 1Q) $ P QLH® RINFRP SWHGRI RYHU P HP EHY

SWRIWP P HV

- RPHQ 0 HQ 7RO

SHVHDBK" HYHBSP HQWY HBZ \KIS

* DOV UMEY 3URIWP P HY

/ HDGHIKIS 3WlRIWP P H

SXEGDWRQ: UMY 3WRIWP P H

( TAWE®! & RGERDWRQY

7RWO

* IDQN UMQJ 3WRIWDP P HV

2 XUMBQEDLG * WDQA. UMY 3WRIWP P H IVQRZ D ZHD
HWEEQKHG YILWDO SIRIUP PH ZKHWHE\  SOWMASDQN
XQGHVENH\EZ R Z HWVR! IQMOUYHWDIQIQ)  \HSDUDMG E\
DQ DSSWIPDMO M[ ZHN EWLIN GXUQ ZKIEK
SDWASDQN ZUM WHU RZQ GIDWR DQ HWXGHG
FRGFHSWCRM SURSRVDO Z KIEK IV WHQ SHHU UMEZ HG
3DIWASDQN IQWHVH SURI UIP P HY DUH VHBRMG HWHUE\
FRP SHWYH RSHQ FDO RU B\ SDWHY ZKR IXQG
SWRIWP P HV

* UDQW UM 3URJ UDP P HY GHOYHUHG IQFAGH

- )H®ZB/ * WQN: UMY 3WRIUPPH ZDV D YILWDO
SURIUP P H IXQGHG E\ DFRP EICDARQR! IXQGHWYIRU
YDURXVDPRYH $5( ) FRKRW SHHDURK' HYHBSP HQW
)H®BZV 7RZOGV | HOGHIKIS ) HIBRZV $37, IHBZV
DQG IHBZ VIWRP 0 5) \XSSRWMG SURJ P P HV

QOMIDIRQIOS$, 6 IDFACH QUWDAYH $9, * QW
- UMY 3WIUPPH ZDV D YIWMDO SRIUPPH
IXQGHG B\ ,$9, R \KSSRIWUMDURKHY Z IWIQ WH
$9, CHERW W SWRGFH FRPSHEY JWQW
SURSR\DY

. $SXMPQ* QN UMY 3WRIWPPH ZDv DQ $5()

RSHQ FDOJWQANZ UMY SWRIWP P H GHDHIG 1Q

$XMPQ  DQGIXQGHGE * 6.

© QMU * WDQWV: WM 3WRIWPPH ZDv DQ $5()
RSHQ FDOJWDQNZ UMY SWRIWP PH GHDHBG 1Q
. IOMJ  DQGIXQEGE * 6.

. jLIlI;FRSKRQ—I* WON, UMY 3WRIWEP P H IXQEHG E\

*6. IV WH Q¥ SWRIUPPH GMIQGHG IRU
UAMVHDUKHY 1URP ) UDGFRSKRGH $ 1UFD DQG GHIYHIHG
Q) UHK

1,0 5 ) RXQEDARQ * Q! UMY 3WRIWP P H ZDV D
IDAHWR IDFH SIRIWP P H IQ ZKIFK $5() FROAMEXWG

H SHWDAGMARQ DWKH 1 1J HUDQ, QMW R 0 HGFDO
SHHIUK ) RXQGDARQIQ/ IRV 1 LJHID



) HHGEDANIURP  SDWAHSDQNV ,P SIRYHG* LIDQN UMY 6NQ@

C7KH SURIWDP P H KDV BD® KHSHG PH \R GR DQ 2 YHIDO SDWASDON KDYH UHSRUMG WIMMMFDD \LJ QUEDQN
KRGHWAYHD UH BPRQ DG DA HOMAWP \ FDUHHU [P SIRYHP HQMQ WHU J IDQAZ UMY NG IGRBHDMQ) RQ
YMRQIQ SOFH SURIMYH DQG WHGILHAAP\ [P P HADM DHIIH IURP \RP HZ KDNVFRQIIGHQV \R |DLD

DG BQ) WP JROV\RZDGVIAKIMQ P\ SHYIRTO  FRQIGHOVRQ  SRIQAV INHYWWFDBI 7KH UKWV R SWH
SIRIHWMRQDO GHYHBSP HQV SOQ  ZKIEK  ZI© EH SRIUPPH DG SRWMSWRILPPH \KYHV \KRZ

FOROVHG B\ WH W@ DFTXIUHG IQWLY SURI WP P HDV MJ QUEDQWIP SURYHP HOVDRRW DB RWDO FRUH  JUDQWV
WH ZI©O KHS PH EXG P\ FSDEMGW DG ZUMWY FRP SHMCHHV DV IGMADMG EHBZ

FRP SHWMAH WR EH DQ HIHRARH UVADUWKHU Z KRWH

UHVHDUK RXAVBXW \KRXG DZ DV P O\H [P SDPW RQ .

WH LOMQGHG XVHY IQWH FRP P XQW D m\/ﬁ&&WWPH@SW' 3 SR PH

. G P WKO JIDMXOR $5() IRUSIRIGQ) PH WV
WDIQQ) RSSRWYQW 7KH NORZBGIH DG WNQY |
JOCHG GXUQY WH WDIQQ) KDYH KDG D SWRIRXQG

IP SCFWRQ ERM P\ SWRHWRQO DYG SHIRQO . KDYH DFBDUSOQIOSOFHWR KHS P H
GHYHBSP HQV 7KH SUPWADO DSSWROFK DQG WKH SUR DPYHO VHHN SUHSDUH DQG CESO IRU
HOPSBV IRP WDO @H H SHIHFHY QRW RQD IXQEQ) RSSRUMQUAY

GHP \ MIHG WH SURFHW EXDBR HTXISSHG P H Z W
WH FRQIIGHGFH VR QDY DM WH FRP S®f MAVR! J IDQW
DSSTDARY/ , BRN IRZ DG VR FROMXQ) \R DSSO

WH NRZGGIH DQG W@ JOHG 1Q P\ RQRQ

J IDQADSSTDARQ DQG IQWH\ HDW\R FRP HD

. C’/KY SIRIUWPPH IV D IDQAVWF RSSRUMQW
HSHAD® |IRUHD® FOBHHUURMADUAKHY Z KR DVSILH R

ZIQ OUH JWDQN 1Q WY KUJKO® FRP SHWYH Z RWG S%JEQBFRQ”_RMRZ\\,QR;R\H[QP\LEL%N
ZKHH HYHQ H FHBRQASURSRDY DH WDHD IXQEHG DSSTDWRQYY

TKH$5() (\WHQADD' WDQN UMG) 6NQY3WRIUP P H
ZDV DQ HHRSHHU DQ [P SUAWIYH IQMQIYH DQG
HP SRZHIQ) H SHUHZH WDWIRP SBMWD FKDQIHG
P\ WIQNQI CERXWI UDQAZ UMY D

,P SOFW D

7KV\HU DVREOR  UMWDUKHY R ZKIFEK  ZHH CP CEGIR Z WM PRV A0S
ZRPHQ ZHH WIGHG WWRXIK RXU IQMQIYH * WDQW HRTXHON DOASRSRVOY DG

: UMGQY 3URIWP P H Z KIFK KDVEHHQ D FDEOWWRUFDUHHU SXEGDARY/

DGYDQ@HP HQAZP RQJ $ 1 UFDQ UAHDURKHY

DJUHG WDMNH SURIWDP P H KDV SRMYHD
IQOHIHG WHU DELOV \R Z UM J IDQADQG IXQEQ)
DSSTDARQY HP SKDWMQ) WH HIHPAYHCHW R WHWH
SRILPPHY [Q VXSSRWY) SDWASDOAB JUDQN

Z MO \NQY

DJ UHG WWDMKH SURIEP P H Z DV KHSIXOIQ
IP SIRYIQ) WHU CELON \R FRP P XQEDM \WH P SDFW  XQGHINIOG KRZ \R ICFUDVH WH P SCRW
R WHUUHAHDUK R P\ SXEQKHGZ RUW

DJ UHG WDAMH. DUH XMQ) WHUSUR HWRQDO
GHYHBSP HQV SOQ R IXUMHU WHU FDUHHWY
\IXJ J HWQY. WDWSUR HWRQDOGHYHBSP HOASOIQV DA
ZIGHD YIHZ HG DVEHQH IADORUFDUHHUDGYDGRH-P HQWV



6XFFHW6VRY

) 3WRIUPPH * WDQN UMQJ 3IRILP P H
1DPH ,MRP D,IHRUK
3RVMRQ 7Bl 6HARY HAXBHU' HSOWR HOAR
0 HAFDO CERDRY 6AHIHY
QMAMRQ 8 QYHYW R 1 LTHID 1 \KNAD
&RXQM 1 LJHID

/

' UMRP D ,IHRUX IV D GHAFEDMG YILRBJ IMAVDQG VHIRU
GRMUHU DVWH SQYHMW R 1UUHID 1\WW\N\D ZKRWH
FDUHHU VRRN D WDQURUP DAYH \MUWD WDQW \R D * UDQW/
© UMY 3WRIUPPH GAMIGHG IRUZRP HQ 1Q VAHQAH
- M D3K 1Q9LRRI\ DG DIMDARQY Z W HWM-P HG
IQMMIRYY @H WH ,YDQ SHDUK QMMM DQG WH
SQYHUW R 1LUHID 1WN\DV &HQOAH IRU 9CFACH
SHVDUK DQG &EIFDO7UDY MRP D KDV HWEEQKHG
KHYHD 1Q WH DFDGHP IE FRP P XQW <HW GH\SIWM KHU
FUHGHOIDY \KH 1QWO® KIIGG R 110G KHU QFKH
Z WIQWH YDIWIHT Rl UVHDURK

Q MRP D SDWASDMG IQ DQ $5() * DQM UMY

3URIWIP P H WDASURIRXQED P SCRMG KHUSUR HWIRQDO
WDMRRY 7KLY SURI P P H QRARQD HTXISSHG KHUZ W
HWHQADOWNGY EXWDOR KHSHG KHUJDIQ FOUW RQ KHU
UHVHDURK IRFXV 7KURXI KRXWIMH SURI P P H \KH NHSWD
QRWERRN |G Z IW BMWRQV DQG IQUI KW UHHUQ) R IW
DVKHU %E®! 1RUJ UDQAZ UMZY

2 GHR WH SURIUIP P HY/KLI KO KWZ DVD P I SURSRVDO
HHAH ZKEK EHTPH WH IRXQGDARQ IRU KHU
XFFHWXODSSTDARQ VR WH $ P HIFDQ $ WRADWRQ IRU
&DQRHUS HVHDURK 1 RULQYHVA DWYH FDWOWE UNVFDUK. 7KH
JUDQNVZ RWK VIR \ HOWYR! IXQAQ) RSHHG GRRV\R GHZ
RSSRUMQWAV IQFOIGIQ) D IHIBZ \KIS 1Q* HP DQ ZKHH
\KHQRZ Z RIWIQD@E [Q+ DERYHU

JMRP D \KDUHG WDAWH SUIRIUP PH HP SRZHHG KHU
ER®WMUIQ) KHU FRQIGHIFH \R DSSO [RUP X@S6! J QN
DQG FRQHAWZIW P HORY ,QBIBG B\ D GMVXWRQ
DERXAAP HUJ Q) IQHPRQ DQG RGFRBJ\  \KH KRQHG IQ RQ
D \SHALIE UNVHDURK WDMPRY WDACRZ JXIGHV KHUZ RN

MRP DV \KFFHW \WRUHV P XG50 \KH KDV FRMERDMG
ZIW IQMIDIRQDO FRODIXHY DG IV QDDA WH
FRP SG[ WAVR! DFDGHP 1D Z KI®! EDDQAQ) KHUICP 1©® @H

" H\SIW KHU CRKIHYHP HQV ,WMRP D UHP DIV JURXQGHG

DANGRZ BIGI IQ) WH FKDBIQIHV Rl P DO Q) KHU FOWHHU
DQG SHYRQDOUHMSRQUEIMAY 6KH DRRYHD VHHNY \KSSRW
IRP KHU GHERWN GHP ROQMDAY WH P SRWEIQH Rl

FRP P XQW IQWH ICFH R KXUBBV $ UHFHQAQYMBARQVR D
P H-MQ) IRPXVHG RQZ RP HQLQ UVHDURK | XUWHULGVADMY
KHUFRP P VP HQAR BDLIQ) DQG DEDSWLY

SHOPMY RQ WH SWRIUPPH MRPD \KJJHUMG
HSDQEQ) SDWASDARQ 1Q IXWMWH SWRIWPPHV

HP SKDWQ) WDAMWH EHGHIW R J UDQAZ UMEY NG DUH
YDWDQG FDQHP SRZ HUP DQ. P RUH DVSILQ) UNVFDURKHLY

+HURXUH 1RP XQFHWEQW \R \XFFHW \HYHV DV DQ
OS] WMEP HQV \R WH SRZHU R HOXFDARQ
P HQRUKIS DQG UMMHQAH IQWH Z RWG R VAHQAH @ W
HYHY J UDQAVKH Z UMV DQG HYHY  SURSRVDOWKH \IKEP IW
' U,MRP D,|HRIK QRARQD DGYDIRHV KHURZ Q FDUHHUEXW
DOR SDYHV WH ZD. [RURWHY 1Q WH $ IUFDQ UMUK
OQWISH HPERGIQ) WH \SIUWR FRMERIDIRQ DG
HP SRZ HIP HQAKDAGH ICHVKHUZ RN



) WDQARSKRQH* QN UMQJ 3WRIWDP P H

) RBZIQ) RQIURP \WH SUYRXV\ HDU $5( ) FRP SOMG WH GHIHY R WH$5() ) UDGFRSKRCH* WDQN UM 3WRIWP P H
WURXI K JHIHIRXV IXQEQ) IWRP * 6. 7KLV SURIWDP P H Z DV FR GHMJ QHG DQG GHIHIHG ZIW $5() DOP Q' U- XG0
2 EDPH1 NRIKH DQG ' U( O+DAU$P DGRX 11D 7KH SURIWP P H Z DV IX® GHIYHIHG 1Q ) UHIK DQG $5() P DMIDY
ZHHWIQDWG IQR) BHFK 7KH  SDWASDQNZ HH IURP VHYHQS$ IUFDQ FRXQAIRY &+\WM G, YRILH 96ANGD) DR * DERQ
&DPHRRQ ' HP RADWE 5HSXEMF R &RQIR 6HQHI DODQG %4-HQQ 3DWASDON DOFRP SOMG WHU&RGAHSWL R DRAYW
DQG SURYIGHG KUJK® SRVMWH [HHGEDAN DERXWWH SWRIUPPH DQG WH [P SRVEGFH R WOIQQ) \HIBUHG R \WH
) DQFRSKRCH $ 1 UFDQFRQM W

| - DLSDWMEXTNGP HQADSSIERO O |RWP DARQ KUGODERURQ GHY J HWRQY GH UVTXHY GHV SOQV G [P SDRVGH EXGI HW
GHRKURQRI IZP P H G DRV GDQV O WOGEDPWRQ GH GHP DQGH GH \KEYHQIRQY J

G SDWFEXOWD DSSUHADMG WH WNIQQ) RQ WH GHYHBSP HOAVR UMW P DI HP HQW [P SDRWS@QV EXGIHW DRRHW
WP HIDHVIQWH Z UM R J IDQACBSTDWRQYD

| / DIRWP DARQ\XUD WGEDRWRQ GH GHP DQGHV GH XEYHQARQ SURSRVCH SDU$ 5( ) D O GBXQ DSSRWAHWP DE®! FDUH®! D
DP OIRWY P D P ONMRGRBJ H GH OGOANRQ HQUFKL P D FDSDRAMD ¢, IRUP XBIUGHV TXHRQY GH UHFKHIKH SHWHOMY HW
DG CEGV - CL Q) DBP HQADFTXY XQH FRP SOMQRH FXADBI TXL P H SHWP HWGOWRWP [V G DQMASHU HWGH J OHU BV
REVEFGN SRMQAHY GDQV P HV SURVW GH UHFKHIKH &HD SHIP HMID GH UHQI RUHUGRQ VHXGBP HOAD ROGEIND GH P HV

SURSRVMRQY P DIV DXL GIXUDMERAYVD SRXUGN ECLEIXWY GH IRQGV HAP H SRUMRQGHUFRP P H XQ FKHUAKHXUUW RXUHY HW
SWOYR DONJ

C7TKHWDIQQ) RQJWDQAZ UMY RIHIHG B\ $5() ZDVR JUDAEHGHIMEHFDXH IMIP SURYHG P\ 3 UDQUEZ UMY SINOXEQG
HQUEKHG P\ DELOV VR |RUP XOWM UHBIYDQADQG IXQGEE®! UHW-DUAK TXHARQY , DOR BDUHG D FXADOWNOWMDAGRZ DIBZ V

P H VR DQAWASDM DQG P D) H SRMQADCREWEFBV IQP \ UMADURK SURVRN 7KLY Z LOWHQ) WHQ QRWRQD WH FUHGELDN RI
P\ SURSRVDY EXVDOR WHUDMIRAHGHW I RUIXQGHY DQG SRMMRQP H DVD U RURXYDQG | DUMI KWG UHVFDURKHUD

” Y 7 X 7

$WE5()B/) IDOFRSKREH + \EUG * WbQA M) 3WRIWDR.P H * DERQ



[ HDGHUKIS 3URI WP P HV

$5() GAMIQV DQG GHDHY D YOUHW R GDGHIKIS
SWRIWP P HV ZRINQI Z W SDWZHY VR P HHWKH GHHGV
Rl \SHALE UAWVHDUAKHUJURXSV 3URIWIP P HV IRFXV RQ D
ZIGH DQH R DSHRAV R UM-DUK BDGHIKIS IQFOGIQ)
HIHAAYH SHIRQDODQG WEP GDGHUKIS GDGEQ) Z WIQ
UMDUK  IQMMMRQY/ DG GMAS@HY DV ZHD DV
IQOHAQ) SRIA DG HYDILQY) ZMM FRP P XQWAV
/ HDGHUKIS 3URJ WP P HV GHIYHUHG LQFOIGH

$5() 0 5& 7RZDGV/HDGHUKIS 7/ 3WRIWPPH
7RZDGV /HOGHIKIS IV RXU IQIKIS GDGHIKIS
SRIWPPH WLV D \HUBRY K EUG SIRIUPPH
JHQHRXO IXQGEHG B\ WH 0 HAFDS FVHDUK &RXGHAO
05& 7RZDBV/HGHIKIS IV GHMI QHG \SHALIFD®
R \XSSRWHP HJIQ) $IUFDQ WDKK GDGHY DV
WH D IQ WH SRRFHW R EXIGIQ) WHU RZQ
UHMVHDURK J IRXSV WARQIMVRI \E R 1Q SHIRQWIIQQ)
ZHH\V DAWH EHIIQQQ) DQG HQG R WH \ HDU Z W
YILWOOADIQQ) DQG KSSRUWMMURXI KRXWWH LQMUIP
SHIRG ,Q ZH \XSSRUMG IR FRKRW R
7RZ DUBV/ HOGHUKLS IHBZ V
R 7/ &RKRWIZR UHFHYHG RJRQ) YILWDO
\XSSRW DV ZHO DV WHU 11QDO IDFH R IDFH
Z RINKRS 1Q6HQHI DOQ1 RYHP EHU
R 7/ &RKRWZKUH Z DV \HBRMG DQG WHU
IIWWVIDFHWR IDFH ZRUIWKRS ZDV GHHUBG 1Q
6HQHIDO IQ 1 RYHP EHU IRBZHG E\
RQIRQ) YIWMDOXSSRWNIRXIKRXW ~ DQGD
IIDODAH \R 1DFHZ RINWKRS 1Q

$IUFDQ 3RWERARIDD 7WDIQQ) ,QUWDAYH  $37,

/HDGHUKIS 3WIRILPPH 7KV KUKO FRMERWDAH

SURIWP P HZ DVGHMJI GHG VR VXSSRWNH BDGHUKLS
GHHBSPHON R WH $37, IHBZV DQ $IUFDQ
$FGHP\ R 6AHFH $$6 1 DARQDO, QMMM R
+HDK 1.+ DG *DMV )RXQCDIRQ *)
FRIERDAH IHBRZ \KIS  XSRQ WHU UMD VR WHU
$ 1 UFDQ LOXMMIRYY ,Q $5() ZRIHG FRVHD
ZIW RU$$6 1.+ DQG*) FRODIXHV\R FHDM D
EHVSRNH SIRILP P H R P HHWWH QHGV R R
$37, IHBZ \KIS FRKRW

R $37, &RKRW2 CH ILQMKHG WHUBDGHUKIS

SWRIWP P HIQ- X(H

R $37, &RKRWIZR Z DV \XSSRWG YILWD®
Z W SURIHWMRQDOFRCAKIQ) DQG YIWMDOBDUIQ)
VHWRQY WIRXIKRXAW  DQG KDG D IDFH\R
IDFH ZRUWKRS [Q 7KH * DPED 1Q ) HELDY

OMDIRIDO 6\DAMEY DG (SIGHP IRBI\
3DUEHUKIS ,6(3 $5() ZDV FRPPIMRQHG R
GHYHU RQJRIQ) BDGHIKIS GHYHBSP HOMADIQQ)
| RUHDL® FDUHHUUHVFDURKHLY Z IWIQWH ,6( 3 GHVE RN

*@EDO +HDOK DQG 3DADAYH &DUH  * +$3

/ HDGHUKIS $5() ZDVFRP P MIRGHG \R GHIYHURQ

JRQ) GDGHIKS GHYHBSP HOVWIQQ) IRU HO®
FOUHHUUHVADURKHY Z IWIQWH* +$ 3 GHE RWN

* UDW LLH (" &73 SDUWHUKIS $5() VD SDWHURQ

WH (' &73 IXQEHG* WHDW LLIH UMADUK FRERWDARQ

$VKK $5() IVGHYHBSIQ) DQG GHHIQ D WDQIH
R EHSRH WIQQ) [RU UMDUKHY 1Q WY

SDWEHUKIS



6 XFFHW 6VRRU

3WRIUP P H 7RZ DWBV/ HDGHIKIS
3WRIUPPH

1 DP H 60P XHO/ENHU2 EDNLR
3RVMRQ 7IVBI 6HARY HANUHU + HDG
R HSDWW HQAR 3KDWP CFREJ\
QMARQ 9%AMMP D8 QYHIIW
&RXQMI 8JDQGD

60P XHOYONHU2 EDNLRY IRXUH VD \KIQQ) H CP S®IR
KRZ GHOFDARQ IQQRYDMRQ DG GDGHIKIS FQ
FRQMUH \R FUHDM D O P SDRVRQ DFDGHP ID DQG
VRAHW  7KIRXIK WH $5() 7RZDOBV /HDGHIKIS
3URIWP P H 6P XHOKDVKRQHG KLY W DV D UAMHDURKHU
PHQRU DQG GDGHU GUIMQ) P HDQQIIXO FKDQIH 1Q
SKDUWP DFAR®J\ DQG KHDWM \AHQRHY

(P SRZ HIQ) D5 HHDUAKHWB/9 MRQ

60P XHB/H WIQUYH DFDGHP [E EDANI IRXQG L IQFOGQ) D
3K 1Q$ CDOWDOSKHP IMAY [URP 0 RL8 QYHWW . HQ D
L WOGRNV KV SDMRQ IRU SKDPDFRRBJ\ +LV
DRKIHYHP HQV D XQGHSIQHG E\ D FRP P V¢ HOMR
IQCRYDWRQ DG FROMXRXV BDIQ) 7KH$5() 7RZ DBV
/ HDGHUKIS 3URIUP P H HTXISSHG KIP  Z W YWEOWRRY
\KXFK DVHP RARQDAQM® HOFH HIHRWYH FRP P XQEDWRQ
SURMIDARQ VN GHBUDMRQ DG SHURQO
GHYHBSP HOASOQQUQ)  7KHVH W@ KDYH ERDMUHG KLY
DEIOW \R ®DG KLY GHSDWR HOVDQG FRQUEX\M \R WH

DGYDRHP HOAR! UVHDURK DQG HEXFDARQLQS J DQGD
(QDIIQ) % RQG$ FOGHP ID

SHRIQMQ) WH [P SRUBGFH RI FRERIDARY 60P XHO
KDV DAMHD HQIDIHG ZIW WEN-KRGHY RXMCH
DFDGHP IDVR CP S@\ WH [P SDRARI KIVUVFDUK 1 REE®
KH KDVRU DQMHG DQG SUAVHOMG DADARCDIDQG UHJ IRQDO
HYHONV \XFK DV WH 1 DARDOGAHGRH : HHN Z KHMH KH
FRQOAMG ZMW SRIRPD\HY  FOQADYY  DQG
FRP P XQWAVR \KDUH IQWJ KW DQG | RAMUFR@ERDARQ

7KV \HDU DBQH 6DP XHO KDV DRKIHYHG UHP DUCE®
P LOMRQH

. 3URP RWRQV/DQG $ SSRIQF HQNV 3URP RMG \R 6HJIRU
/ HAMUHUDQG DSSRIQMG + HDG Rl WH' HSDW HOAR!
3KDUP DFRBJ\

. QQRYDIRQ DQG / HDGHIKIS 1 DP HG %MWV, QQRYDIRU
R WH <HU E\ WH ) DFXW R + HDOM 6AHGRHV
DQG CSSRIOMG VR YDURXY XQYHWW FRP P MHY
IQFOGQ) WH ) DRXOV %RDG * UDQN 0 DRI HP HQW
&RPPIMH DQG  &RQADFW 0 DQIHP HQW
&RP P \WWH

.+ &XWEXOP ' HYHBSP HQV' HYHBSHG DG OXQRKHG
DYDFKHBUR! 3KDUP DR SURI WP P HIQ$ XIXW
ZKIEK ZHBRPHG  SIRGHHU MMGHQN +H DOR
GHYHBSHG D 0 DWMB/ [Q 3KDUP DFRRJI\  FXUWEXGP
WD QHDUQ) DARHGMDARQ

( QKDQAQ) 7HDP ' \ QP LFVDQG 5 HVHDURK & X@UH

60P XHBY/ BDGHIKIS H WGV \R IRUMIQ) D \XSSRWAYH
DQG HIAHQAMADUK FXGMUH 94 RU DQMQ) Z HHND WEP
PHMQV GHBUDAY DAV DG HRXUIIQ) WP
P HP EHY \R GHYHBS 3HIRQDO' HYHBRSP HOABDQY KH
KDV FXGYDMG DQ HMLRGP HOAR P RIYDARQ HIIEHQR
DQG DO QP HOAR! JRDY + 1V WRXJ KWKOFRP P XQEDARQ
DQG HP RWRCDOIQMM@ HGFH KDYH 1XUHU WHQ) WHQHG
WLP PRUDB DQG SURGXPMW P SRVEQ® KH KDV
GDCHG \R EDDQRH KIY Z RINBDG E\ VD IQ) GQRD ZKHQ
DWL P HONUMRYHZ KHP LQJ KIVFCSDAW L DWNO@WKDWV
KDV HQKDQRHG KLV IRFXV RQ VDM LE LQWDAYHY 6DP XHO
KDV \KFRHWIX® VHRXUG I QUEDQVUAMDUK IXQEQ)

(FAGQ)

. 1 DARQDOSHVHDUK ,QQRYDARQ 3WRIWPPH 86'
IURP \WH 8 J DQGDQ* RYHIP HQW
- 95,* +7 1 HE RIN* LDQNS6' IURP 7MQIKXD
8 QYHYW &KICD

$ GAMRD® KH KDV H SDQGHG KLY SURIHWIRGDOGHE RN
R LQFOGH 7MQI KXD 8 QYHIW DQG WH 8 QYHYW Rl WH
YUH 6\VBM +1V DFDGHP I FROMEXWRQY IQFOIGH IRXU
DFFHSWG P DQX\WAUSW DQG  IQMMRQY DV D N GRM
\SHONHUDAE R IQMEDWRCDCFRQ HIHGAHY $VDQH \WMUDO
H CP IGHU 60P XHOKDV HYDODMG WUWH 3K DQG IIYH

0 DUMIB/WWHVHDABDGEQ) XQYHIMWAVIQS J DQGD
,QQRYDARQYDQG ) XWUH $ \SILDARQY

60P XHBY IQCRYDWYH Z RUN LQFOIGHV GHYHBSIQI D QDMUIO
WHUDSHXWE |RUGIDEHWA P HBMV Z KIFK KDV XQGHJ RQH
\KFFHWIXOSUHFTIEDOWDY  7KHH HIRW KL K@ KWK
FRP P W HQMR DGGUAWQ) SUAWIQI KHDEM FKDIIQI HV
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( TXMZE®! 3 DWZHUKISV
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8 QGHWEQEQ) R WH P SDAVWR
X MP LE LOHT XAV WDAKQGHH
SUPWHY
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SHHDUK"' HYHBSP HQN HBRZ \KISV

7KH SHVHDUK ' HYHBSP HQV) HBZ\KISV 5' )V DP VR GHYHBS HP HUIQ) $1UFDQ \AHQMW ZKR DUH ZRINQ) RQ
[P SRUBQAFKD®IQI HV R KXP DQ KHDEM 1Q'$ IUFD J URZ IQ) WHUMNEY H SHIHQAH FRQIGHQAH DG UMHDUAK RXABXW 7KH
IHBZ \KISV FROAMAVR D WUH VR QQH P RQM SOFHP HOADAD GDGQ) BMDUK LOMMARQ 1O ( XURSH RUSIUED Z W
DEGMRDOXSSRWDAKH KRP H IOMMARQ EH RUH DG DWUWH SORHP HOWV

7KH5' ) 3URIUDP P HHIDEGM\BBIQMG HDU® FOUHHUUVFDURKHY R
. $\WEIQDGYDGAHG UHV-DUK WNQY
. ' HYHBS DQG \WWYKHURZ QFRP SHIRJ UVADUK TXHWRQY
« ' HYHBS KU KO HIHRAWYH P HQRUQ) UHDWRQKISY
. * IRZ WHUSRMUWOFRMERDARQ/
5 DVH WHUSURI LB WURXJ K IQMCDARCDOCHE RINQJ

5') &RKRW

7KH 5' ) &RKRWZ DVLZ DEHG Q) HELDY JUDOMY  QHZ SHWDUK' HYHBSP HQA HBZ \KISV\R HOLD
FOUHUWMDUKHY  ZRPHQ P HQ IURP \E HOH FRXQAIHVQP HY 1 LJHID 8 JDQGED * KDQD 7DJ DQD . HAD 0 DOZL
%RWZ DD 0 DGDJ DWDU * DERQ %4HJ0Q &+W GBYRIWH DQG &DP HIRRQ VFH 7CEGI  EHBZ  7KH IICDODZ DWEQ) GHAMRQ
Z DVEDHG RQ SHHUUHMEZ FRP P HQVP DGHE\ WH$5() ([ SHWBHYIHZ 3DQHO7KHVH 7 DGV EUQ) \WH \VRWOXP EHUR
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QWH ICDQADO, HDU 7KLY FRKRWAL VXSSRUMG E\ WH 0 HGFDCE HWHDURK & RXQAOWH * DMV) RXQGDARQ O DOUD
3URIWP P H DQG DGRQRUZ KR Z MKHV\R UHP DIQDCRQ P RXV
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P IFRQAWHQABIYHY IQ FKIGUHQ
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&DERR HKDQAQ) UAVHDUK FCSDAW R H SE&UH REHVW UHDMG
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7Z HQN WUHH SURP MQ) \AHQAV UHFHIYHG [HRZ \KIS OZ DBV 1Q IICDQADO\ HOU WV \ HDU Z H FRP SGWIG \WH
IQUMYMWRQDOGXH GO HQAH DQG [Z DWEQ) SURAHW IRUWLY FRKRW 7KLY FRKRWLY \KSSRUMG B\ \WH 61U/ HRQDG SRIHY
7URSIFDAD HGIFAGH 5 HVHDUK ) XQG WH 0 HAIFDGS HVHDURK & RXQAADQG D GRQRUZ KR Z MKHVVR UHP DIQDGRQ P RXV

( BYHQ R WH V& HQN WUHH DZ DUBV Z HIH P DGH R Z RP HQ DSSTFDQN Z W $5() SURYIGIQ) 16 LELOW R KHS WRVH Z W
FKICFDUH UMVSRQUELDA XQGHWENH [HBRZ \KISV 7KH [HBRZ KIS DIRZ \VWH RSWRQ VR FKRRVH D KRWAIQWAMARQ DO Z KHUH
1Q ( XURSH DQG $IUFD DQG WY\ HDUZ H KDYH D7 DLEHG [HBRZ KISV VR RU DQMWRYY 1Q ) IDGFH * HIP Q. * KDQD 6SDIQ
6Z HGHQ 8JDQUED 8 QWMG. IQIGRP DQG=IP EDEZH 7KLY GHP RQADMVWH QXP EHUR FRXQAIN$ | UEDQ UHVHDURKHY DUH
FRIERUDAQ) Z IW DQG DOR WH ICFUHDQ) QP EHUR FHQAMVR! H FHTIQRH IQWH $ | UFDQ FRQACHQW

© H KHG DQ RQEH IQGXPWRQ DG GHE RINGQ) VHWRQ IRUWH GHZ THBZV IQ $XIXW  ZKHWH IHBRZV P DGH \KRW
SUNVHQBWRQY RQ WHUUHWDUK DQG WH IRFXV R WHUIHBRZ \KIS Z W WH DP R GHYHBSIQ) GHE RV 7KH IQGXPARQ
DOR [QARGXFHG WHP VR WH J IDQAZ UMY DQG P HQRUIKLS SURJ P P HV

$QHBZV H FHSWER \KFFHWX® \WEWMG WHUSORHP HQV 1Q 7KH IHBZ VZ KR GG QRAWELYWKHUIHBRZ \KIS
DUH GXH R GHD VZ W IQUAMWRCDOGXH GO HGFH DQG YIVD SURFHWIQ)
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3DUDMILH / (93

QMAURQ &KHNK $ Q' RS
8 QYHIW

&RXQM 6HHIDO

YWRP D\RXQ)] DJH ' U(O+DGU1IDQ) KDUERXUHG D
VARQ GHMUH VR EHFRP H D \AHQWWV 6XWRXQGHG E\ D
\AHQAH RUHQMG ICP 1 IGFGQ) DQ XQF®I ZKR ZDV D
\AHFH DQG P DM WDRKHU ( O+DGU H FHBG 1Q K
WGHY G DZD VGG YHY Z HONDQNVR P\ XQFOR/KHS
ZMW P\ KRPHZRWD KH BNV +H DOR FUHGW KWV
| DMHUB/ XQZ DYHUQ) VKSSRWRUDMZ IQ) KIP VR SXWKH
D FOUHHUIQ UNVFDUK D \J QUEDQADGYDQMI H DV D 11
ERQFIG

(O+DGWR DDGHP IE RXUH EHIDQ ZIW D 1 DMUO
6AHGHV GHIUH IRP WH 8QYHWMW R ' D\DU IQ
6HQHIDO$ \XP P HUSORHP HQMQ P HAFDOHQRP RBJ\
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D SDWIRQ WDAZ RX@ \KDSH KIY FDBHHU +H Z HOARQ \R
FRP SBM ERW KLV 0 DWMB/ DQG 3K GHIUHHV 1Q WY
IIHG IRPAMQ) RQ P RVTXVRHY DQG WHU UR®I [Q P DDUD

WDQP IWRQ C7TKDE/ ZKHH P\ SDWRQ IRU WMG. I
P RVIXMRHVKDUERXUQ) P DIDUD EHJ DQ D KH UHFDO

7OANTIR) D 3 HIMMMONY KUHDW
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+1IV UMDUK GUA® DAY WY B\ IRPMQ) RQ
FROARGY P RVTXMR SRSXOWRQY DQG SUAYHOAY WHP
IURP \ADQWP MY \WH P DDUD SDIDAM  + H IQYHA DMV
YDURXY P RVIXMWR \SHAHY WHU GMAUEXWRQ EHKDYIRXU

KCEMDW DG FIMAD®  WHUURMMBEICHH VR IQHPWAGHY

CTKHHDMH  GLHHMWSHAHVR P RVIXWR [Q 6HQHI DO
\HARQ® R WHH WDQWP IMP DDUD D ( O+ DAUH SOIQV
+1V Z RN 1V RXADOI RUXQGHWWEIQEQ) WHVH GMACRWRQY
W GHYHBS P RUH HIHARYH DQG VB HWG IQMYHQMRQY
) RUQMIGFH Z IWRXWACGRZ IQ) D\SHAHMBVX\AHSWELDW \R
D SDWEXOU IQHAMAGH HIRW FRXG EH IGHIHRRH RU
HYHQ FRXQMSURGXPRYH SRMOADD GHVAR\ 1Q) KDUP BW
\SHAHV DG ICDGYHWMQ® IGRHDMQ) WH QP EHY R
GDQI HIRXVRCGHV

8 QUDYHT@R) 0 RVIXIVR * HQHWEY DQG %-HKDYIRXU
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\SHAHVDQG IGHQOM WRVH FDUY LQJ WH P DDUD SDUDVW
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/ DERIDRILAH G ( FR®J IH 9 HARUH®! HW

SWDQ) YOURXY OF WIKQTXHV IGFOGQ)  JHQHWE
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WHDR HOV\R RS WHP \XIYIQ) DQG EHFRP 1Q) KDUBHU
VR N@D KH CRMV

EXUHO® ( O+ DALY FRQGXANY UNVFDUK 1Q 0 DYH
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$ W QUEDQAKXUGB! IRU\RXQ) $1UFDQ VAHQAAV @H (O
+ DUV WH VFDUAW R IXQEIQ) RSSRUMQWAY GDAQ) \R
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SHVDUK ' HYHBRSP HQV) HBRZ\KIS IWRP - $5() 7KV
DIZHG KIP VR ZRW ZIW ' U' DVG : H-W DQ DMNH
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1DPH  QMBMRQ 3URMAPWT IV
$FKHH 8 QYHUWR * RQGOU WIRSID ' HYHBSIQ) DQRYHAUM SUHGRWRQP RGHIQG GHWI Q\IBUHG
$\PLPZ 0 XFKH GIDJ GRVAF EIRP DUNHY/| RUJ HWIAMRCDGGIDEHMYP HIBMVIQ( WMIRSID
$ P I HG P HWRG DQG C5SOIQJ P CRKIGH GDWIQ) DSSURDAK
& GRV6DQRY  $ QIR+ HDIWM 5 HVHDUK &HQAH * HQR* XOUG $SSOIQ) BZ FRWCH W HHIDARQVHTXHEAQ) IRU
BHEDIMR &,6$ 1 DARCDOQUMMM [RU+ HDIM +,9  JHERP [E\XYHMQPH DQG FEIFDODMH IQ SUHI QDQAZ RP HQ
SHVDUK ,1,6 /XDQED $QIRD IRP $QIRD
" RRWHK2 ElLl 1 RIXFKLO HP RUDQQUAMM [RU 6FDOR XS EIRP DINHUGVRYHY R XQGHWARQG WH URBIR!
0 HAFDGBHWOWK 10 05 SUHROP SVDIQZ RP HQZ M ENB FHOGMDH
&RBUHR + HDWM 6AHGFHV
8 QYHWWR! * KDQD
' RW2 MDK BWIBICERAK 8 QYHIW 6RX\M ([ SRUQ) 0 CRIRSKDI H) XGRARQIQ0 DMIDO,9 DQG$ QMHARYILID
$IUFD " I VRQ3OFHQEDFXOU HYHBSP HQWV
1 RPIXQGR 8QYHUWR WH: MZ DMUDQG $ WG HYDODWY WH IHDVEIDV CFRHSWELON DQG [IGHWR! D
0 RRWMH BRXM $ IUFD EHKDYIRXUFKDQ H IQMYHQMRQDIP HG DASURP R FRQUMMQN
XW) DARQR! KHDUQ) SIRMPIRQGHYIEHVEP RQJ P IGHZ RIHY
H SRWHG R RAFXSDARQDOCRVH
2 SHHPL 8 QYHIWR! . ZD=X3X 1 DBOSRXW GHQMEDARQR! 3OW DO HEERDMVS WRADMG Z W RI 7\ SH
BRUHP HWXQ $IUFD " IDEMMVIQDQS$ UFDQ SRSXOMRQXMQ) DQXQEL HMG
0 HEERBP [E DBSURDFK
B6KHKX 6KDJ DL -DIP RIL2 JIQID2 GIQID8 QYHUW 8 QGHWMIQEQ) WHEIR®J\ R (DAYH: REDAKIDVADIQVIQ
$Z DX R 6AHQH DG 7HAKGR®J\ . HAD $ CRSKHBIVP RVTXMRHVIQ. HQ DIRUXVHIQP DDUD EIR®] [FDO
FRQARO

7KH IXQEQ) IRUWHVH O DGV Z DV J HGHIRXAW® GRQDMG B\ WH 61U/ HRQDUG 5RIHY 7URSIFDO0 HAFCH SHHDUK ) XQG
YAMRAD \ HY6TXEE %0 6 DQGDGRQRUZ KR Z MHVMR UHP DIQDQRQ P RXV



7XP DQL&RULK 3U] H I RU( [ FHBIGHH

7KH 7XP DQL&RWIK 3Ul H IRU( [ FHIIGAH BRI QVAVDQ$5( ) DOP QXVRUDBP QD Z KR KDVP DGH DQ [P SDRAIQ WHUIHT
DQG $ 1UFDQ UNVHDUK DQG KDV GHP RQMADMG WHUSRWQADOR EH D UNVFDUK BDGHUDABDAIQ SDWDY D BAXGR WHU
SDWASDIRQIQ$5() SURIWP P HV

7KH [YWA7XP DQL&RUIK 3U} H FRP SHMRQ Z DV XQIQ DQG MCRZ FRQAXHV RQ DQ DQQXDCEDWY ( CFK \ HDUWH
FRP SHWARQ IV RSHQ VR D FRKRWR! UHVHDURKHLY Z KR FRP SGMWIG DQ $5() SURJUIP P H 1Q D SDMEXOU\ HOU 1Q WH
FRP SHWARQZ DVRSHQWR WRWH Z KR IQMKHG WHIUS 5( ) SURI WP P HIQ

7KH GHAMRQ P HHWY [RUWH 7XP DQL&RUIK 3ULH IRU([ FHBIGFH ZDVKHG RQ 2 PREHU UHVIEZ Q)
DSSTDARQY BHFHYHG IURP DQ HDJIEEGI FRKRWRI 7KV \ HDU VER SULHV ZHH CZ DGHG | IRUWH Z IQQHUDQG
[ IRUWH XQZHUXS : KIBI WH Z IQQHY KDYH EHHQ VHBRMG WH [Z DG FHUP RQ. KDV QR HWEHHQ KHT DQG IV
\VFKHGX®IG VR VENH SOFH 1Q

7KHZ 1QQHWZ HH

"U +XPSKIH ' O0DWUR ZIQHJ IV D 1 HIGPMG
7WRSIFDO MDY HSIGHP IRBJ IMAVZ WY D VARQ) EIDV 1Q
SUMHONH 0 HAHCH +1V UVFDUK IQMBAWLY 1Q \WH
HSIGHP IRBJ\ [P P XCRHSIGHP IRBJ\ IP P XCH

P REIGW DQG FRQAROR QHIBRMG WRSIFDO GVHDHV
17"V 1QFKIGUHQ DQG DEXMSRSXOWRQY 1Q \XE 60KDUDQ
$IUED +H LV SDWEXOLD IQMIHMG 1Q WH HSIGHP IRBJ\

GDJQRWY GHMIQ P SBP HQAMRQ DG HYDODWRQ R
IQMYHOARQ/ IRU SUYHOARQ FRQARO DQG  SRWMQAID
HIP ICDWRQR! KHB IQMIE GHI BRMG WRSIFDAGMADHYDQG
KRZ QHIGPMG WRSIFDOGMDHY IQMIFNVZ W P DDUD
DQG+,9 IQHAIRQ

,Q KV FEIFDOZ RN KH IRPXVHY RQ WH P DRI HP HQARY
, KHSDR\SGQE GMDHY DN FRPPXQW DG KHDIM

ICAOMV [PRQY AKGUHQ DQG DXV SRSXOWRQY
HYDODAY WH HIHFW R FRP P XQW DQG \FKRRCEDHG
PDW GXJ DGP IQUADARQ RQ KHSDRSBIQF GMDH
HQGRWRSIE DQG P HAFDCP DQDJ HP HQADAKHDM | DAOAY
DPRQ DGXW DG WH X\H R P RGHQ \RRY \KFK DV
HOWRIWLBK  WMP ) IERRFDQ DG +HSDMV  IRU
PHDXUQ IEERRW 1Q 6 P DQRQAUHDMG SHISRWEO
IIERWY )RU ZRPHQ KHDWM DQG \AKIMRWRP IDWY  KH
IRPAVHY RQ 1HP DBl JHQED \AKIMRRP IDAY DG FR
IQHAMRQ ZIW  FHYIEDO FD@HU+39 DQG \H XDO
WDQWP MG I[QHPIRQY/

" U+ XP SKUH * 0 DWIR

+XP SKUA KDV UHFHYHG D QXP EHUR UMVHDUK JUDQW
DQG UHFRI QURQ [Z DLEV UHDMG \R KIY UMDFK +H IVD
BASHQVR WH ' DQ ' DIV $ZDGV 1Q 3UHYHQMH
0 HAACH IRP WH 8QYHYW R 7HO$MY DG DQ
ICDXIXUO RP IQTXH . \HBP (P HJIQJ / HDGHUDZ DG [Q
1 HIGPWG 7URSIEDD IMHDVAV + XP SKUA VD 3WRIHARUR)
3XETF + HDOM DQG KRGV D GRARIDM DQG SRUWGRARIDM
1Q 3XEQF +HDW (SIGP IRBJ\ IRFXMQI RQ SOUDMY
IP P XQR HSIGHP [RBJ\ DQG UHDWG FERIFDCP RUEIGMAY



' U' HERWD &KDUBV . DHIXND XQEHUXS IV D 6HQRU/ HAMUHUDA! TP DQBR
&KUMADQ 0 HEFDO8 QYHIW &RBUH 1Q 7DQ DAD + HUUHWDUK IRFOHY RQ
DOWP IEUREIDOUMMWEIGRH DQG P RVTXMR ERH GMDHY ICFOGQ) * HQYI XH
&KINKQIXQ D =IND DQGO DDUD

( QKDQAQ) KHU UAW-DURK FDSDELOAHY ' U DY XND SDWASDMG 1Q DQ $5()

* QM UMQY) 3WRIUPPH IQ Z KIFK \J QUEDQ® P SURYHG KHUJ UDQW
Z UMDY WA 7KV H SHIHQPRH FRQAEXWMG R KHUVKFFHW 1O VHRXUKQY 1IXQEIQ)

IURP  SUAVIM IRXV RUDQMDARQY IQFOGIQY) WH ( XURSHDQ DQG ' HYHBSIQ

&RXQAHV &EIFDO7UDY 3DMHIKIS (' &73 DQG WH -RIQV: +2

$IUFDQ 5HIIRQ DQG 7' 5 ,P SCRW* WDQW IRU 5HIIRQDO 3URIW  7KHWH
DFKIHYHP HQW KL KO KWKHU DELOV VR ®DG UHWADUK. SURWMRN LQGHSHQGHQ®
DQG HIHPAYHD VHRXUH IXQEIQ) WURXJ K J IDQABURSRDY

, ,Q DEGIMRQ R KHUUMHDURK BDGHUKLS ' U. DMIXND Z DV CSSRIOMG ' IHARU
R &RQMXQ) 3IRHWMREDO HYHBSP HQVE3'  DAKHULQMAMRQLQ v
. DV XADV SHHY WKVAKHUVR GG UVFDUK. SURUMEV DQG P HQRURWHLY 1Q
FUMFDOGMDH DUV DIHAWY) $1UED -+ HU SURP RURQ \R 6HQRU / HAMUHU

UHFRI QUHV KHU M QUEDQAFRQAIEXWRQY DV DQ IQGHSHGHQMMMHDURKHU DG
P HQRU [ XUMHUVREEL 1Q) KHUSRVWRQ DV D UVSHPMG 11 XUH LQ KHUUHVHDUK

QF<H

&RGUHRI ([ SHWDQG ([ SHWSHYILZ 3DQHY

7KH$5() &RBUHRI ([ SHWFRP SUMAVP IG VR VHQARUFDUHHUUAVHDURKHWY Z W H, SHUHGRH 1O KHDIM UAVHDUK 1Q
$IUED ZKR SURYIGH H SHWHVIEZ R DSSTFDARQYWR $5( ) B/ SURIWP P HV $ Q DEGIMRQDOQCH P HP EHWY Z HH
UHFOOWG VR WH &RBU H R ( [ SHW GXUQ) WH QW HDU 7KH &R®U H 1V DQ LQYDOTE®! UAVRXURH DQG DAWMH \DP H
WP H SURYIGHVWH H SHIHZFH R SHHUUHYIHZ SURFHWHVMR P 1G FDUHHUUHW-DURKHY/IQ'$ 1 UED

$5() IVDOR WKSSRWMG E\ VIR ([ SHWSHHZ 3DQHY FRP SUMAG R VHIIRUVAHQMXV Z KR P DNH WH IXQEQ)
GHAMRQVIRU$5() CZ DBVDQG SULHY 7KH DUH GUIZ QIURP D YDUHW R IQWMANRQY DQG KHDUM GVASTHY Z W
WH P DRUW Rl P HP EHY @FDMG 1Q$ 1UFD \R WH. CSSUHADW WH FKDTBIQ) HY DSSTDQN GHHG VR RYHIRP H R
XQGHYENH WHUUHVHDURK © - HWDQN WHVH J URXSVI RUWHULQYDODE®! FROAEXWRQWR $5( ) B/P IMIRQ

$WIKH 7& 3UJH$Z DGV &HIHP RQ / RQGRQ



L XUQ) WH ) XQBUDMQ) 7HDP ZHBRP HG DGQHZ 7UX\WIWDQG 0 DRU* IW) XQBUDMQJ 2 111IFHU 7KH URG! IV DIP HG
SUP DUID DAGFUHDMQ) BIYHY'R HQJ DI HP HQMQMUAWVDQG [ LQDGADOXSSRWAURP \P DOP HEXP 7KV DQG ) RXQEDARQY
P DRUGRQRY DQG IQEIMGXDQI LYHY $VWH ) XQAUIMQ) 7HCP IVARP SRHG R RQD \ER P HP EHWR Wil WH + HDG RI
) XQAUIMQJ Z RUW VR P DQDIH D KK SHURWP IQ) DI GBI WDP  7KH 7UXA\V DQG 0 DRU* W ) XQBUIMQJ 2 11IFHUDIP VR
EXI@ RQH M) UHDAWRQWKISY DV'Z HODV FXGYDM QHZ. BDGV WDWZ LQIGRBHDWH IGFRP H IURP WHVH VRXUAHV UAKEIDY 1QD
P RUH\XWEIQDE®I P I R IGFRP H 7KH +HDG R ) XQGUIIMQ) DQG WH ) XQBUDMQ) 2 11IFHUKDYH EHHQ Z RINQ) YHY FBAVHD
Z W WH &RP P XQFDIRQV 7HDP \R GHYHBS GHIYHU DQG HYDBDW \ HDU® P DUNHAY D LHY VR DMEPAGHZ. IQGEYIGXDO
JIMQ) B\ SURP RWY IXQAUDMQ) DSSHDY DQG DOP QAP SO QY IQFOGQ) WH GHYHBSP HQAR! DEYHWIQ) P DMUDY
HOWXUQ) WH FROMOADGKHUAV\R EUDQG J XIGHTHYDQG IVFRP STOQAZ WK IXQGUDIMQ) UH) XOWRQY

,QFRP H* HOHDARQ

" XUQ) WH 1IQDGADO\ HOU ZH VHRXUHG P XGM HDU IXQAQ) IWRP \HYHIDONH GRQRWY  ZKIEK KDV SXWWH
RU DQUVDARQQ D WEE®! | LlDGRDOMDARQ * 6. P RUHWIQ GRXEGIG WHUIXQEQ) B\ SIRYIGQ) IXQAQ) IRUDQHZ \KWMR!
* IDQM UMDY 3WRIWP P HV ZRWK [ 7KLY Z OFRYHUWUH YILWOO* IDQA. UMY 3URJUIP P HV DQG VIR K\ EUG
* IDQA UMY 3URJWEP P HV\R EH GHHUG 1Q © HDOR VHRXUHG IXUWHUIXQEQ) IWRP * DMV$37, ZRWM RYHU
DQG &RQRIEDMG &RQALRRY &RP SDQ &&& KDYH FRQIWP HG DG SBIGIHG IXQAQ) IRUVER 5HVHDUK
' HYHBSP HQN HBRZ \KISVZ RW | KRGHIQ DQG WH RMHUIQWH IRGRZ IQ) 1IQDGADO HDUVR VKSSRWWE R

IHBZ VILRP 1 RW$IUFD DP RQY) RWHUGRQIDARQ/

) XQEQ) IURP SUHYIRXV\ HDL/

© H UFHYHG WJ QUIEDQAMP XGM HDU IXQEQJ 1O SUHYIRXV \ HOLY WDADE@RZ HG XV \R H SDQG RXU UVHDUK GHYHBSP HQWV
IH®BZ KISV DQG JURZ RXUS$ FDGHP\ SURJ WP P HVIQ 7KV IGFOGHV P XGM HDUJ IDQALY. DBV [RUIHIRZ \KISV DQG
VHHG IXQGVILRP WH O 5& Z KR GRXEGIG WHUIQWIOSGIGIH IURP | IRU  IHIRZ V\R SURYIGH IXQEIQJ IRUXS \R
SHVFDUK ' HYHBSP HQA HIRZ \KISVIRUXS VR \ HDW 7KH WHUH RUH IGRUHDVHG WHUIXQGIQ) DP RXQAIR [
© H DOR [LDDHG BQ) FROATRMDOGH RADARQYZ W) +RIIP DYQ/ DSRAKH/ W& 5RAKH DQG VHRXUHG R RIHU
WUH IHBRZ\KISV Z W SOFHP HOV KRWMG DA HHOMAK K 5RAKH ,Q DGAMRQ ZH VHRXUHG | IRP DQ
$CROPRXV)XGHUIRU ~ $5() SHHDUK ' HYHBSP HQA) HIRZ \KISV DQG WUHH 6HHG ) XQG 3URI WP P HV IRUIHBRZ V
) LD® ZHVHRXUHG IXQEQ) 1URP WH ($ ) RXQGDWRQIRUD* WDQN  UME 3URJ P P HZ KIFK VRRNSOFH 1Q

30QVIRUWH ) X\WMUH

Q $5() FROMXHV R GYHY\ DQG JURZ RXUIGFRP HWHDP V ) LMD B\ FROMXQ) R EXIC RQ WH H IMAQY

UHDMRQKISV ZH KDYH HWEEQKHG DV Z HODV FXGYDWY GHZ  SDWEHIKISV HVSHADD Z W $ IUEDQ ) RXQGDARQY WXV
UHVKED LQD P RUH\KWELZEGI P I[ RI IGFRP H 7R KHS XVZ W WY Z H Z LOIQWDM D GHZ. UHDMRQKIS Z W WH $ IUEDQ
3KIDQMURS\ ) RXP \R WDWZ H DUH CEGI VR GHE RUNZ W NH $ 1UFDQ SKIDQMURSIMA DG HQKDQRAH RXUEWDQEIQ) TP RQIWW
WHH AFBN 6HRQED ZH Z IGIXWKHUGYHWI\ DQG JURZ $5( ) B/ XQUHIEWG IGFRP H Z W IQEIYIGXDOI IMQ) WKSSRWK
QP HY IRP KUJK QHAZ RW DQG GIDSRUR IQEMGXDY $ VIIBUHG FRP P XQEDWRQY FOP SO Q KDV EHHQ [P SBP HOMG
FRP SUMQJ Rl UH) XOUGQHZ VBMWHLY DQG VAKHGX®IG J Q) DSSHDW VR HQFRXUDI H UHJ XOUJ IMQJ 1URP IQEIMGXDY’ $5() IV
DOR SUHSDUQ) H AV HYHQWIRUW * \ HDUDQQYHIDY 1Q



' USGXDN$GIDNRW2 NRPR $5() $OP QD

* UDWMGH VR RXUGRCQRW/

: HZRXG @H W \D D KXJH WDOQN\ RX R IQEYGXDY FKDUMIE®! |RXQEDWRQY IQUMMIRQY DG RWHLY IRUWHU
FROADXHG \KSSRWV:  H DUH DOR YHY J UDM XOR RXUIXQGHWYIRUEHQ) \XSSRWAYH DQG IG[ LEGIE\ IRUH DP S® 1Q
\RP H FDHVD®BZ Q) 1HBZ V\WH RSWRQ R H WQG RUBHFHYH WWSSBP HORY IXQEQ) 1Q RGHUVR RYHIFRP HDQ

XQBOQCHG FKDMIQI HV

© HDH YHY JUDMXOWR DOWH IXQGHY P HOARQHG 1Q WY BHSRWIRUWHURQIRIQ) FRP P WP HQAZ KIEK KDV
DBZHG XV R IQRUDH WH QPP EHUR IHBRZ\KISV IZDGHG GHIYHU D QHZ ) UDQFRSKRGH * WDQWV:  UMEY
3WRILPPH D UMUK GDGHIKIS SWRIWPPH IRU ZRP HQ UMDUKHY DQG DQ ( TXMEG! 3DWGHIKISV
3WRIWPPH

$5() B/ IGFRP H JHCHIDAQY  DPAMMAV 1Q KDH ®G VR D QPEHUR QHZ SDWEHIKISV \R GHDHU
SURIULP P H DARYMAY : H D H WHP HD J DM XARUWH RQJRIQ) \KSSRWARI WH 0 HAIFDCS HMHDUK &RXQADG
DQ$ QRQ P RXV) XQGHUWR \IXSSRWINH GDGHIKIS GHYHBSP HOAR $ 1UFDQ UAVHDURKHY RYHUWH QH WIHZ \ HOW/
DQG \R %AMRC0 \ HY6TXEE % 6 DG WH 61U/ HRQDUG 5RIHWY 7URSIFDO0 HARGH SHVHDUK ) XQG FKDUW Z KR
DUH IXQEIQ) IHTBRZ \KLS L7 DBV DG VHHG IXQAQ)

,QGHHG Z H DUH GHHS® WDQN XOR Z RUNZ W RXUCP [ IQ) GRGRYDQG SDWEHY IGFOGIQ) WH* DMV) RXQEDARQ
WH ,QMIDARDOS, 6 9CFACH QUMMM $9, &RORIEDMG &ROADARY &RPSDQ * 6. 0 HAFDOSHVHDUK
) RXQEDARQ 5RAKH * HOHOMAK / RQGRQ 6FKRROR! +\ JIHGH DQG 7URSIFDO0 HAHCH . IQIBY/ &RBUH / RQGRQ
+ DLYDUS 8 QYHIW DQGWH ($ ) RXQEDARQ TP RQY) RWHY 7KDQN\ RX IRUKHSIQ) XV DM P HDQQJ | XCFKDQI H
DQG | RUQYMWR] IQVEBIQMG $ 1 UFDQ UAVHDURKHY/ VR DRKIHYH EHMAUKHDIN RXVRRP HVIQ$ | UFD DQG WH Z R

: HDUWHDOR GHHS® J DM XOR WH O HAFDG HVHDUK & RXCAGB QWP KH* OP ELD DAKH/ RQGGRQ6FKRRARI +\ JIHCH
DQG 7URSIFDAD HAHH DG WH 0 HAFDCS HVHDUK ) RXQEDWRQ I RUMH MJ QLIFDQAUXSSRWIH KDYH SURYIGHG 1O
P X@sE! DUHDV RYHUWH\ HOY/



Q $5() FHBEUDMYWQ\ HDW Rl QXU KHDIM UMVHDURK VEBIQWV,Q ) HELXDY $5() KHB WH 2 SHAQ
&HIPRQ IRUW % $QQYHIDY R Z KIFK IWZ HBRP HG RYHU  IQGLYIGXDY DQG UHSUVAQEMYHV IURP 7KH * TP EIDQ
JRYHIP HQVIRUSWRIMDOQG GRQ SURIMIE®! RU DMDARQY ' M) XIVKHG J XHWV Z KR VSRNH DAMH HYHQMQFOGHG
3URIHWRU 61U 7XP DL &RULK ) RXQGHUR! $5() ' U3HWU' XNV SUHYIRXAO $5()B/' IHARUR 3WRIWP P HY
3URIHWRUS P EHWR ' B GMOQGIR 8 QW IHAVRUR WH 0 5& 8 QUIKH* DP EIDDNV 6+70 3URIHWRUO XKCP P DG $ @
3DM 1 LJHIDVE&RRGICDAY 0 IQUMUR! + HDEY DQG 6RADD HIDUH ' U0 HBKIRUSAAL ' ILHARU* HOHIDCR! WH:  HWW
$ | UFDQ+ HDEX 2 L) DQVDARQ QG P RWAP SRVEQM® D\VXEVHWR! WH DBP QL.Z H KDYH VKSSRIWMG RYHUWH OWAMQ\ HOLY

7KH P HWDJ HV DQG SDEHIGMAXWMRQ L] QWG DQ IQMIRAYH DQG HWWHQWDOGDBI XH © H IGHQMHG VHYHIDONH. CRARQY
\KFK DV HP SRZ HUQ) $ 1UFDQ UVFDUKHY IRPMQ) RQ FROM WSHALEE WGHY IQHWD) 1Q WIIQQ)  SURP RWQY)
FROERDARQ HOXUQ) \XWEICDE®! IXQEQ) DQG XSKROIQ) HWIEDOSWPWAHY 7KHVH HBP HQNV D FXADOIRU
WDQURWP [QJ) UHVHDURK LOR \XWEICDE®! VROWRQY

QKLY SRZ HUXONH GRWM DGGUHW 3URIHWRU3 DM XQGHYARUAG WH FUMFDOURG! Ri GFDOUHADURKHY 1Q GUMQ) KHDIM
\ROMRQY +H HP SKDWHG WHUXQTXH XQGHWEQEQ) R FRQM W FX@MUDOQXDGRHY DQG FRP P XQW WKW Z KIEK
WDQDWMV \R P RUH HIHARYH IQMYHQARQY QALY 1Q WHVH UADUKHY KH WHWHG 1Y IQMI UDOVR \XWEACTE®

KHDON UMVHDURK DQG KHDEMFDUH SURJ UAW 1RUMUGY IQQRYDWRQ DQG HP SRZ HUQ) $ 1 UFDQ \VAHQMW R BDG WHURZ Q
UHVHDURK DI HQGEDV | RUEHWUKHDIM RXVFRP HV

7KH OWGHFDGH KDV EHHQ D WDQMRWP DAYH DQG IQRHGE®I RXWH R ZRINGQ) Z W DQG P SCRAY \WH FDUHY R
VEBIQMG $ | UFDQ KHDEM UMVHDUAKHLY VKSSRWG) WH UVFDURK HAR MMP VR! YDURXV IQUABMRQY DQG SDWHUQ) Z W
GRQRWY/ \R GHYHBS D SRZ HUXODQG HIECARXY FDGUH R KHDEM UVHDURKHLY FDSDE®! R BFNIRY $ 1UFDQ DQG J GEDO

KHDON FKDTBIQ) HV

$5() 6Vl DQG) RXQGHU3WRI HWRUBIL7XP DQL&RUIK






P SOCPARI $5() 3URIWDP P HV

) IQEQIVIWRP . RKUZEIR/ UHYHZ UHYHDBIG WH [P SDPAP DGH E\ $5( ) B/SURIWP P HV1Q YDURXY DUHDV R HORK UMVHDURKHU
VXHK Dv FDBHHUSURI LWIRQ J WDQACHRP H DQG UMMHDURK RXVBXW

* IDQN UMQ) 3IRIUP P H

BIQFH W OXQK 1Q $5() B/ (WHQADO* IDQA: UMY 6N 3UWRIUP PH QRZ NQRZQ P SO DV WH * WDQM:  UMEY
3WRIWP P H KDVJ URZ QW QUIFDQ® EHARP IQ) $5( ) B/OL HNQMDAYH

&DUHHU3 URI LIHWWMRQ

7KHSWRI P P H GHP RQMDMG WH VARQ FMADWRADWRQ Z W FDUHHUSUR] BHAWIRQ RYHUWUHH \ HDY Z WK Q Rl
SDWASDON Z KR H SHUIHQRHG XSZ D FDUWHHUP RYHP HOAKDYQ) FRP SGMAG WH SURI WP P H $ GAMRQDD® Q

Rl D3P Q.Z KR H SHUIHQAHG XSZ DGV FDBHHUSURI IWRQIQTIYH\ HDY P RYIQJ [URP HO® R P IG RUP IG VR VHQRUK KDG
SDWASDMG IQWH™* : 3

* IDQNGFRP H
7KH* : 3 KDV IQRUDHG SDWASDQABLEIONV \R \HRXWH IXQEQ) ) RIBZIQ) WHU* : 3 SDWASDIRQ Q R
\KUH UASRQGHQN \XEP IWMG D J IDQAVDSSTDARQ Z W Q  \HPXUQ DMBDWVRCH \XFRHWIXQOJ DQN 7KHH

SDMASDQN VHRXUHG RYHU[ P LGRQ 1Q VRBOIQ FRP SHWYH UHVFDUK IXQEQ) ( YHQ DP RQ) WRVH Z W CR SURUJ WDQW
KFFHW  DOP QLVHRXUHG WHUI LA IDQAD\MUFRP SGMQY WH SURI P P H XQGHWARUQ) W URB! IQ EUGI IQJ IXQEQ)
JCBVIRY DU & DUHHUS HVHDUKHY



5HVHDURK 2 XVBXW

* 1 3 SDWASDQN UHSRUMG \KEWEIQADQ) URZ W 1Q WHUUAVHDURK RXABXDQG [P SDRW7KH P HADQ Q<P EHUR! [ISMRUDWY
DXWRUSXEGDIRQVIGFUDHG IRP \R  Z KIBH VRECSXEGRDARQY DVDQ DXWRUIQDQ. SRMRQICFUHDFG IRP R
7KH P HADQK IQGH  DQ DXWRUGIYHIP HAIE WDAP HDJKUHY ERW \WH SURGXPAMYW DQG AVMARQ [P SCAAR! WH SXETGFDARQ/
E\ DQDX\WRUR * : 3 SDWASDOQVUDQJHGIRP  \R  Z W DP HADQR

[ HDGHUKLS 3URI WP P RV

$5() /HDGHIKIS 3WRIWP P HY /3V HTXS HPHJIQ) $1UFDQ \AHQMW Z W WH GDGHIKIS WO P HQRUKIS DQG
QHE ROWWH GHHG VR WDQUMRQ VR UHVHDURK LQGHSHQGHQRH DQG VHRXUH P DRUJ GEDOKHDEN UNVFDUK IXQAQ)

2 YHDO  UMDUKHY Z HIH VKSSRUMG B\ $5() 1QWH YDURXY BDGHIKLS SURIWIP P HV HTXISSIQ) WHP Z WK WH WNQY
IXGI\QR’Z(BGJH\R\MQAMQ\RLHMDRFU@I—SFW

DJ UHHG WDWKH SURJ UP P H HQKDGQRHG WHUDELOW R EXICS DQG P DQDJ H UVHDURK WDP V

| HOWKAHQ) WHGHG WHUFDSDAW VR HWEEQK UHVFDUK QHE RUN DQG FRERDARQY

QRWMG P SIRYHP HQVIQZ UMY J UDQADQG IXQEIQ) DSSTDMRQY

DJ UHHG WP SURYHG WHUP HQRUQ) DQG XSHYMWRY WA RUWH QH W HOHIDARQR! $ 1 UFDQ UAVHDURKHLY

KL K@ K\MG W UHBIYDQRH LQ DEGUHWIQ) UHVHDUK AKDTBIQ) HV FUMFDOR WH $ | UFDQ OQGWTSH

UHSRWMG D SRVMYH P SDRARQHQKDQAQ) WH UHV-DUK FXGMUH Z MIQWHUHP S 1Q) LOWMARQ

DANQRZ BIGJ HG WDWAUXSSRUMG WHUDELOV R 1Q GHIPH QDMRDIRUQMCDARCDCSRIER

0 DQ R WHH \BBOMG $1UFDQ UAMHDURKHY DUH DOHDG. P ONQJ EUHDNMURXI KV 1Q WHU FDUHY 7KH [P SRR WH
/ HDGHIKIS 3URIWP P H /3 IVHYIGHQAQ SDWASDQOABFDUHHUSUR] UAWRQ J UDQAMKAAHW DQG SXEQFDARQ DFKIHYHP HQW

*W
$ WG R DOUVHDURK J IDQAIXQGIQ) DMERMG B\ $5() DOP QLR GDM FDQ EH DMIEXWMG R WH GDGHIKLS SURJ WP P H
FROMEXWY RYHJ  PIGRQRX\AR [ P LGRQDMIPMG IQVRECE\ $5() DOP QL

3URP RWRQV
Rl /3 D3P QH SHIHFHG XSz DGV FDHHUSIRIIHWRQ P RYIQ) 1TURP HOW® WR P IG RUP IG\WRVHQRU  Z WIQ [IYH
\HDWY/

5HVHDURK 2 XVBXW

/3 SDIWASDQN DOR UHSRUMG \KEWEIQADO) URZ WM 1Q WHUUVHDURK. RXBXW7KH VREOQXP EHUR! SXEGFDARQY IQRBDHG

DIVMUSDMASDARQIQD/ 3 ERW [RUSXETGFDWRQVDVD IIWMRUDWDXWRUIRP PHADQR R DQGDQ DXMWWRUILRP  \R
ZKIOVWNH + 1QGH KDGDP HGDQR  ZMDWQIHIRP R

S5HVHDUK' HYHBSP HQN HBRZ \KIS

7KH SHHDUK ' HYHBSP HQAJ HIRZ\KIS 5' ) IV$5() B/ IOJ\KIS SURIUP P H DQG RGH R IW P RWMP SDPAXOQUDAYHY
GHMIQHG WR HTXS HOWD FDUHHUUNVFDURKHY ( &5V Z W WH WO H SHIHGRH DQG QHVE RUW GHHGHG R H FHOIQ WHU
IIHTBV 6IGFH DWBR 5 )VKDHEHHQIZ DEHG R ( &5VIQ$ IUFD

&DUHHUSRI IHWMRQ

/RQ) WP P SDRVGD® LHYHDBIG WDW R 5' ) IH@RZ V KDYH DGYDQRHG QR P G FDUHHU RU VHQIRU SRUMRQY
1 REE® RQHIQIRXUS' ) IH®Z VH SHUIHQRHG XSZ DUG FDUHHUSURI IMMRQ P RYIQJ [RP HOWD \R P IG RUP IG VR \HQRU
ZIWQ \HDY 2 QH LQWUHH DFKIHYHG WLV SUR] UWWMRQZ WIQ  \ HDWY/

*LmN
R5' ) SDWASDQNKDYHVHRXUHG DANBDIRGH KFRHWIXQJ IDQWV
. +DVQ) DMIRMG RYHU[ P IORQ IQ FRP SHAYH JUDQN 5' ) SDWASDQN DRQH DFFRXQMRUD WILG RI- DO WDQW
IXQEQ) UHFHYHG IURP DO$5() SURI WP P H SDUWASDQW

5HVHDURK 2 XVBXW
5' ) SDWASDQN DOR UHSRUMG \KEWEIQADQ URZ W 1Q WHUUAVHDURK RXABXDQG [P SDRWS @IHTRZ VDI UHHG WDMKH
5' ) SRMMYHD IQOHFHG WHUSXEGDIRQ \KFFHW Z W GHVRUELQ) WKH LP SDRADV \IXEWEBQWDODQG oY,
P RGH.DM

. R SDWASDQN SXEQKHG DABDWRGH SDSHURMZ IQ) WHLUS' ) SDIWASDARQ

. 7KHQ® EHUR IINWMRUVHQRUDWRUSXETGFDARQY P RUH WDQ GRXE®G IGFUHDMQ) IRP DPHADQR 45 K
EHRIHWH5' ) R 45 K DwJ

. 7KHKIQGH R'5' ) SOWASDQVWQIHGIWRP R ZIWDP HADQR



" U(OrDGM$P DGRX 1 1D $5() $OP QxV



,(RPH

$5() BAHYHG[ NR JUQNCFRP H [ N
RIZKEK[ NIWRP ) +RIP D/ D5RKH/ V&R IXQG
SHVFDUK ' HYHBSP HQ HBRZ \KISV [ NZ DV SURYIGHG
E\ D JHHRXV DQRQ P RXV GRQRUMR IXQG D UMHDURKHU
GHYHBSP HQV SRILPPH [ N IRP WH * DMV
JRXQEDARQ VR \XSSRW UNHDUKHU  GDGHIKIS
GHYHBSP HQV[  NIWRP WH &RQRIEDMG & ROADRRY
&RP SDQ R IXQG SHVHDUK ' HYHBSP HQA) HBRZ KISV
[ NIWRP * O[R6P M. @H \R IXQG JUDQAZ UMY DQG
GDGHIKIS SWRIUPPHY [ N IRP WH 0 HIEDO
5HVHDUK ) RXQGDWRQ \R 1XQG D GDGHIKIS SWRIWP P H
[ NIRP WH QMODMREOS IGV 9CFAGH ,QUDAYH IRUD
* DOV WY 3WRIUPPH [ N IRP WH +DYDG
8 QYHUW \R IXQG D GDGHIKIS SRILPPH [ NIWRP
. IQIB/ &R®UH /RQRQ R SIRYIGH UVHDUK  FDUHHU
GHYHBSP HQV[  NIURP WH ( DIMD $ 1UED &RQRWXP
IRU &@EIFDO5HDUK FROQRMXP \R GHIYHU D * WDQW
© UMY 3WRIWPPH DG [ N IRP WH ( XURSHDQ
&RP P IWRQ®/* WD/ ILH FRORWXP

* IWIQNQG ZHH BFHYHG VR DYDOH R [ N

[ N[ NIWRP WHO HIFDHVHDUK &RXGACB QUIKH
* DP EID DA7KH / RQGRQ 6FKRROR! +\JIHH  7URSIFDO
0 HEAGH IRURYHIKHDGV IGRXUHG IQ KRWQY $5( ) B/ Wl
DANHUS UFD RN IFH [ N[ NGHW\SDRHDEG,?
HTXISP HQAIURP 8. 5, 0 5& [ N[ NIRP WH
6lU' OZGD . DILED -[Z DD ,QMEDIRQO &RQHHFH
&HQMUIRUWH % <HDU$ QRYHYDY HYHQAWHQXH

[QO DQG [ NIWRP 3HM S5RWLIRUWH GAMIQ Rl WH

DQRXDOHSRW

([ SHGVMH

7REOH SHGWWH GXUQ) WH \HDUZDV[ P
[ P ' WHPWH SHQGWMUH RQ UAVHDURKHUGHYHBSP HOQWV

DAMMWAVZDV[ P [ P 6XSSRWFRW ZHH
[ P [ P DQGWHFRWR IDMQ IXQGVZ HH
[ P [ P WV HSHGWH WHORW

QR HOVIQ MR R 1P SBP HQVIXQGIDMQ) DQG
UHVHDURKHUGHYHBSP HQADPAYW DA LHV



YONQ

$5() B/ KRGV IW FDK BAHYHY Z W / B GV YDQNQ) * IRXS SG \SWDG EHE HHQ DQ IQWIQACFRHW
DFRXQAD  GD QRWAH FDODFFRXQAVDQGD G\ QRWAH FDODAFRXQW: - HKDYH DFDWK P DQDJ HP HQW
SRIR ZKIFK OP VR HQXWH WDAS5() KDV WH FRUHAWDIHI XOUBV [Q SOFH \R P DQDJH W P DQ
UAVRXUH DQG HDL\RP H UMD RQ W FDWK [QYHWR HON 7 UXWMMHY UHYEZ. \WH DP RXQNVKHG RQ GHSRUW

TXDUMD R HQUXUH \KI HFHQAT XIGW VP DIQRIGHG

5HVHUYHV SRR

$5() B BMHYHV SRR IV \R KRG QCH P ROM\B RSHIDARDODQG BHGXQEDGR FRW SOV [ P
FROMY HQR  YOOH VR FRYHUWILG SDW H SHQGWMUH 7KH UHTXWHG VREOUVHYHY DV 0 DUK
ZHH[ P [ P

7OMMRY BMEHZ WH BHWVHIYHY SRTR DQOXD® DQG WH BHWVHIYHY SRMMRQ TXDUM® $V DNV 0 DBK

$5() B/ VREOUAVHYHY DP RXQMG \R [ P [ P R ZKKK[ P [ P DH
UMAEWG DQG[ P [ P DHXQHWEWG $ YDDE®! IWH BWHYHVDVDW 0 DUK
H FOGQ) [XGDIMN ZHH[ P [ P

$5() VD\RXQ) FKDUW DQG WHFHYHVIWIGRRP HIURP D\P DOQXP EHUR! IXQGHY : KIBI$5() JURZV
DQG FROADHV VR GYHL W IGFRP H WH 9R0UG Rl 700MHY KDV DI UHHG WDAMD SIXGHQMR DFFHSW
WH[ P GLIHHIH EHVE HHQ DYDDE®! UVHYHY DQG UHTXILHG UVHYHY DAIKYWP H 7KLY IV VR HQUKUA

WDWS5( ) FDQ VXWELQ IW RSHIDARQY DQG WH XQQMUXSWG GHIHY Rl IW REMPRYHV 1Q WH HYHQARI

XQBUHGARWE®! | GRNDIRQVIQICFRP H

* RIQJ) &RAAHD
7KH 700MMHY FRQUGHU MDSSURSUDM VR DGRSVWWH JRIQ) FRGAHQ EDWY 1Q SUHSDUQ) WH 1LQDGADO

WEMP HQV &DVK EDDQRHV DUH KHDGM\ DQG WHUH DUH QGHDWHN RQ WH EDDGFH\KHHAR [ P $5()
KDVAKI EHQADAAWR P HAWW ELOA DVWH, | DOEXH

3RWAEDDQRH VKHHWHYHOW
7KHUH KDYH EHHQ QR \WJ QUEDQASRWAEDDGRH VKHAWHYHQAN WDAUHT XILHY DGR HQV VR EH P DGH \R
WH DFFRXQN

/ VR5 /DP1Q6DQQUHK $5() 3URMIPAD DQDJ HUDQG
( GUMD6DP ERX $5() 6HQRU) LQDQFH 0 DI HU



/ H DCHQANV

7KH $IUFD SHVDUK ([FHBIGRH )XQG $5() IV D
FRPSDQ @ WG E\ JXDIDQMH U IMMBG 1Q (QOQG

DQG: DBVRQ ) HELOW &RPSDQ 1 XPEHJ
DQG D FKOUW B IMMIG 1Q (QIOG DG
- DBV 1 XPEHU RQ )HELDY ZKHQIW

ZDV RIFD® GHENG IRP WH 0 HIFDO SHWDUK
) RXQGDARQ W UHJ IMMUBG RIIEH VDNV &KDIMKRXH
BWHHW/ RQGRQ (& 0 +5

YWROG R 7 KMV

$5() VIRHGHG E\ DYRDG R 70MMAVZKR IRUWH
SXSRVHVR! WH &RP SDQHV$ FWDOR CRADY' ILHARY/ R
WH FKDUMZE®! FRP SDQ. DQG W0 HP EHY DV @IG RXAWIQ
W $ WFBN R $ WRADARQ 7KH P HP EHWY KDYH XGNP DM
FROARCRYHUWH FRP SDQ. DUH HQMBIG VR DAMQG J HQHIIO
PHMQV DQG YRM DQG CSSRQNDQG WP RYH WH
7UMMHY GLHRRY 7KH Y%RDG KDV RYHIDOUASROUELDN
IRUWH VADMI\ P DQDJHP HQV DQG FRQAROR! WH
FKDUMIE®! FRP SDQ. 7KH 9R0G P HMRXUWP HY GXUQ)

WH | LCDCADCSHURG

7KHYROEGB/&RP P WMHV

7KH YROLE KDV FUHDMG VHYHDOFRP P IMHVVR \XSSRWN Z RUN

« 3URJWDP P HEWDMI\ &RP P MWH ) RWP HO WH$5() 6WDMI\ %ROG WH &RP P IWiH 1V DQ DGYMRY
ERG IRPMQ) H FOMYHD RQ$5( ) B/ SURJUIP P DAF DRAYMWA \SHALIED® FOSDAW EXIGIQ) 1Q $ IUED
&RP P WH P HP EHW LGQFOGH KHDIX UVHDUAKHY DQG H SHWIQ CFDGHP 1D DQG BDGHUKLS IURP CRIRW
$ IUFD DQG J GEDD

« ([ SHWSHYHZ 3DQHY 7KH %ROLG KDV GHBU DMG DXWRUW \R WH ( [ SHWSHYIHZ 3DGHY VR DRHW
DSSTDMRQY UHFHYHG 1Q UASRQH WR IXQEIQ) FDTY DQG D) UH RQ WH DIRFDARQ R LZ DGV $5() KDV
\E R \WKFK SDQHY WH 7XP DQL&RUIK 3Ul H IRU( [ FHBIQRH FKOILHG E\ 3DXEH O X@D DQG \WH 5 HVFDUK
" HYHBSP HQW HBZ \KISVDQG 6HHG ) XQGV FKOLHG E\ ' U0 DGL2 \P DQ

. QMHMMRQO XH' I HQFH &RP P MWMH &RQUMMWMG E\ VIR 7 UXWMHV DQG VIR 3URJ P P H 6\WDMJ\
&RP P MMH P HP EHY \WH &RP P MkH KDV GHBU DMG UASRQUEION IURP WH %RDG R 7UAVIMHY \R
FROUGHUWH GXH GO HFH RQ DOQRQS . UVHDURK IQUAMMY VR Z KIEK WH |HBRZ \KIS [Z DGV J IDQMG
E\ WH ([ SHWSHVIHZ 3DCHY DUH SOG 7KH &RP P IWWYH IV BG B\ $PMY &KDIUSXWHD' HBZ D
P HP EHUR WHYRDG Rl 7U00MMAY

. "RQRU' XH' IHQAH &RP P MWWMH 7KLV ZDV SUHYIRX\® D &RP P IMMH R WH 0 HEFDO5 HVHDUK
) RXQGDWRQ R Z KIFK DQ$5() 70KWH Z DV D P HP EHU 61GFH IW GH @NQJ $5() KDV HWEEQKHG W
RZQ' RRU XH' IIHJH &RP P MWWH 7KH &RP P IWKH 1V UAVSRQUE®! IRUFDUN Q) RAWGXH GO HFH
RQ IQAYIGXDY FRSRUDM ERGHY DG RMHU GRQRY WDAKDYH EHHQ IGHOMHG VR SRMQADD® P DNH
CRODARQVWR $5() VR HQUXUH WH FKDUMB/IXQGV DVHW DQG UHSXVMRQ DUH CRASXWDAKQGEXH UM



$ SSRIQR HOARI 7 KMWHV DG &RP P WAMH O HP EHY/

$5() B/$ WFOV R $ \WRADARQ SURYIGH WDAMKH ¥RDE KDVD P IQP XP R WUHH 7U0MMAV HDRK Rl ZKRP
P D VHYH XS VR WUHH WP V HDRK QRAH FHHEQ) WUHH\ HDY  DVMBIQEDUS Z W 7 XMMHVVHYIQ) DIRXUI
RUNKEVHTXHQAMP [QH FHSWRQDCAURP WBGRHY $VRI 0 DUK WH 9%R0G Z DVP DEH XS R VHYHQ
7U0MMAV 7Z R DEGMRCDOAKMMHY 3URIHWRU* [EUC) DOCDQG 0 USKDUBV &OUNH Z HIH UHRXIWG GXUQ) WH
\ HDUWR \XSSRUWMMH Z RN R WH YROG $ OQUHP DIQQ) 7U00IMH SRUMRQY Z HH DEYHWHG IQMIDIRQD®
WURXIK DZIGH DQJHR! P HAD

0 HP EHWRI WH &KDUW

$5() B/YROG R 7UKIMHYDRADVWH O HP EHYR! $5() DQG KDYH WH DXWRUW DQG UMVSRQUELDV R HBFW
$5() B/&KOUR WH ¥RDG DG R DSSRIQARUBP RYH 7U0MMAV VR WH 96RDG  FDOJ HOHIDOP HMQIV DQG
DP HQG WH $ WWFBIVR! $ WRADARQ

([ HPXwyH

3URIHARUS$ NKHUH 2 P RQNKXD DWKP HG WH SRWARI &KIH ([ HPAH 2 IIFHURQ ) HELDDW DG
FROADXHV VR BDG WH WEP Z W D WUHH \ HDUVADMI\ GHMJ GHG R EURDGHQ DQG GHHSHQ $5( ) B/ IP SDFW

RQWH FROWHMDQG EH RQG

7KH &KIH ([ HPOWYH IV DAWMMG E\ DWEP IQ 7KH * DPEIDDQG 8. : KIBI$5() HPSRVWH 8. Wil
QU 7KH* DP EIDEDHG Wil LQFOGIQ] WH QHZ &KIH ([ HPXWAYH 2 [1IFHU DUH HP SB\ HG E\ WH 0 5&

8 QW7KH * CP EID DAWH / RQGRQ 6FKRROR! +\ JIHQH DQG 7URSIFDO0 HAACH /6+70 DG VHRQGHG R
ZRWIRUS5()

* RYH(LDQHH

7KH PO/ \KFAHW DQG FRP SHMYHGHW GHSHQG RQ IW DEIOW \R HP EUDFH GLYHWIW DQG GUIZ. RQ WH
NO' XQGHWEQEQ) DG H SHIHGRH R DOIW SHRS®! 7U00MHY DU FRP P WG VR SURP RW HT XDOW
GYHYW DQG IQFOMRQ DQG VR HIP DWW RSSRWMQWAVIRUELDY ,Q UMDY \R YOFDGAHY $5() GRNWWR
DMDPAD GYHYH SRRCR FDQEIGDWMVVHHNQ) CESTDARQYIURP WRVH FKDUDRMUMARY MIHFRI QVHV DVEHQ)
XQGHUUHSUVHOMG RQWH YROIBY

&KDUW * RYHUWDQAH &RGH
$5() WRRP P WWGWR WH SWCHSOVRI WH &KDUW* RYHIDRH & RGH

,QGXPARQ DQG WDIQQ) RI DY XMMHV

7UAMMHVDUH H SHAMG R DEIGH E\ WH &RGH R & RQGXPADQG DRNQ CFRRWEDGHH Z W WH AHYHQ 3UCHS®V
R 3XEQF / IHB WH 1 ROQ 3UCASEN  7UXWMHY DUH SURVIGHG Z WY RSSRUMQWAY IRUMDIQQ) 1Q WH GXWAV
DQG UASRQUELDAH DWRADMG Z W WHUURG! YAIH LQI V D SURYIGHG | RUDTDY UXMMHY Z KHUH UHBIYDQWVE
DFFRXQEIQN RURWHUMXH \SHALE H SHW

" HFOUHG IOMUHW

7TUMMHY FRP P WWH P HP EHY H SHWBHYIHZ. SDCHCP HP EHLY DQG H HRXWYHV DUH BHTXILHG VR GMFBVH DO
SuwbDw  SURIHWRCDORU FRP P HIADOIQMUHWY WDAP 1J KW RU P LJKWEH SHFHYHG VR FRQ@AWZ IW WH
FOUMB/ IQMUHVV DG 1Q DFFRWGDAH Z IW WH FKCUWBY/ SRR Z WGV [UIRP GHAMRQYZ KHIH D FRQ@ARI
[QOMHANDUMAY

) XQGUDMQ)

7KH FKDUW VXSSRW WH [QGHSHQGHAAUHI XOWRQ Rl IXQEUIDMQ)  WSDWASDMV 1Q DQG FRP SCHV Z IW WH
) XQEUIIMQJ 5HI XOWRUB/ YRGQAY UHI XOWRQ VAKHP H Z KHUH DSSURSUDM  SDLVWH ) XQEUDIMQ) 5HI XOWRU
GM  DQG DEKHUIHV R WH ) XQADMQJ) 5HI XODWRWB/ J RRG SUDRWAH J XICDCRH 1Q DODUHDV R IXQAUIDMQ)  7KH
ADUMW GRRV CRWXVH WH VHMBEHY R SURIRWIRCQDCH WLCDO XQGEUIDVAHY RUFRP P HIADCSDYWHY 7 KHUH KDV
EHHQ (R IDGUH VR FRP SO Z IW WH ) XQEUIIMQJ 5HI XORWB/ FRP SEAH VAKHP H GXUQ) WH \ HDU DG (R
FRP SOIQNV KDYH EHHQ UHFHYHG DERXWIXQEUDMQ)  7KH AKDUW KDV MOHIXDWEQ) SRTAHY 1Q SOFH R

SURWRADQ RCH Z KR FRP HV IQR FRQERPAZ IW WIQFAGIQ) YXQHIE®! SHRSE®I DG RWHUP HP EHY Rl WH
SXEGFZKRP D EH FRQEPMG |RUIXQEUIDMQ) SXIBRVAHV



SIWNP DRI HP HQW

7KH FKOUW SDV GXH WHIDG VR WH P DI HP HOAMRI UMN \WKDV 1Q SOFH M WMP V R IQMIDOFRQARO
GHMIQHG VR P DI H WH UM R IDIGUH VR DRKIHYH SRIAHY DIP V DQG REMPRYHY WHH \MP V SURYIGH
UDVRQDE®! DAXUDGAH R HIHRAYHGHW 0 DRUUMY DUH FROUGHIHG VR EH WRVH WDWKDYH D KL K QHIKRRG
Rl RAFXUIQY DQGZRX@ 1L WH. RFFXUHG KDYH DVHYHUH [P SDRARQ RSHIDMRGDCSHURWP DGFH  DRKIHYHP HQW
R DP V DQG REMPIYHY RUFRX@G GOP DI H WH UHSXVMRQ R WH FKDUW  7KH UMY DWRADMG Z W GHZ

DRV DUH FROUGHIHG DVHWHG DQG P M DMG DV SDWR WH EXVIGHW FDVH IRUWH QHZ DRMW  7KH

7UMMHVUHMEZ. DOP DRUMNYRQ D TXDWAD EDWY

. H P DQJ HP HOASHYRQQHOUHP XCHDARQ SRIR
7OMMHY DQG IQGHSHQGHQARRP P WYH P HP EHY JIYH WHUWP H [UHHD DQG WHUH IV QR UHP XCHIDARQ

KRZ HYHU UHDVRCDE®! WDYHCH SHOHY DUH BHP EXUHG ' HAMRQVRQ SD IRUGHZ RURKDQI HG SRW EHBZ
WH H HPX\WYH EDQG DUH GHBU DIMG VR WH & ( 2

S5HDARQKISVZ IW RWHURW DQMVDWRQY

7KH FKDUW Z RUW Z W WH O HAIFDCS HVHDURK &RXQACB QUIKH * DP ELD DAMH / RQGRQBFKRRCR! +\ J IHH
DQG RWHUCDARQDDQG QM EDARCDOQWAMARQY IO RUEHMR DFKIHYH W REMPRYHY

7KILG SDWV LQGHP QW SIRYIMRQY

7KH FKDUW KDV SXURKDVHG D SUR HVWRQDAQGHP QW IQUXUDQRH SRIR. Z KIEK IQGHP QUHVIMHD W 7UMMHV
DQG IWHP S®\ HHVDI DIQXMDQ. BWDIMQ) IUIRP DZ URQ) IXADPNRQWHLISDW

5 HVHDURK DQG GHYHBSP HOWV

7KH FKDUW SURVIGHV IXQGV RQD 1RUBMHDUAK WDIQQ DQG WP DOSURWRN Z IWIQ D\SHALIE BHP IWIQ RUGHUMR
P HHWW FKDUME®!I REMPRYHY

([ WALLDODXGIW
&URZHS. //3 ZDVDSSRIQMG DVDXGMRUGKUQ) WH SHIRG KDYQ) SUAVIRXWD DXGIWMG $5( ) WDQWDRMRQY

DG Z IOEH GHHP HG VR EH DSSRIOMG 1RUWH CH WICDCARDO, HRUIQ DAFRWGDOAH Z IW 6HPWRQ R WH
&RP SDQHV $ FW XQBW WH FRP SDQ UHRHYHV CRWAH XQGHUG6HRNRQ R WH &RP SDQHV $ FW

"U(MQINHHXZHP $5() $OP QXV



7KH 700V ZKR D DOR ' WHARY DQG 0 HPEHY R $5() IRUWH SXSSRVAV R FRPSDQ @Z DA
UHAVSRQUE®! IRUSUHSDUQ) WH UHSRWRI WH 7U00MMAY DQG WH 1LCDCADOWEMP HQW 1Q DFFRWEDGAH Z W
DSSTLE® OF DG SQWG . IQIGRP * HHDD® $FHSWG $FRXQMY 3WAWH SQWG . IQIGRP
$FFRXQMY 6VBQEDEY &RP SDQ @Z  UHTXILAV WH 7UXWMHY VR SUHSDUH 1LGDGRDOWRMMP HQWN |RU HDRK
IICDQADO HDU 8 QGHUFRP SDQ. @Z WH 7UAMMHY P XWAQRWDSSURYH WH [ ICDQADOWEMP HQN XQBMW WH
DUH \DAYIHG WDWIKH J LYH DWWKH DQG IDUYHZ. R WH WEW R DIHDLYR! WH FKDUMVE®! FRP SDQ DQG R WH
IGFRP 1Q) UHAVRXUAHV DQG DSSTDWRQR! UMRXUAHV LQFOIGIQ) WH IGFRP H DQG H SHQGWUH R \WH FKDUMIE®)
FRP SDQ. IRUWDASHIRG

QSLIHSD.IQJ WHVH | LCDGADOMDMP HON WH 7 UMMAV DUH UHT XIUHG \R
VHBRXMIE®I DFFRXQAQ SRIAHVDQG WHQDSSO WHP FROMMOQ®

« REVHYHWH P HMRGVDQG SUGASGNIQWH & KDUW 62 53

. P DN\HMGI P HQNDQG HWP DMVWDADUH UHDVRQDE®! DQG SWXGHQWV

« WM Z KHWHU DSSTTE®! 8. DFFRXQIY) WBQGEDLEV KDYH EHHQ IRBZHG \KEMAMR DQ P DMIDO
GHSDWMUHV GMVFBVHG DQG H SOIGHG LQWH I ICDQRDOXMP HQN DQG

. SUHSDUH WH ILQDGADOMMP HQNV RQWH RQJRQ) FRGAH.D EDAY XQBIW MY ICDSSURSUDM \R SUVKP H
WDWKH FKDUIMZE®! FRP SDQ. Z IQFRQAQXH IO EXVGHW

7KH 7UMMHV DUH UMSRQUE®! |RUNHHSIQ) DGHTXDM CFRRXQAQ)  UHFRWBY WDADUH \KI I IFHQMR \KRZ DQG
H SOIQ WH FKDUMIE®! FRP SDQ B/ WDQDPMRQY GMABAVH Z W UHDVRQDE®! DFFXUIR. DADQ. RGH WP H WH
IICDQADOSRVMRQ R WH FKDUMIE®! FRP SDQ. DG HIE®!H WHP R HQWUH WDAWH 1LQDGADOWMP HONV
FRP S® Z W \WH &RP SDQHV $ FW DQG WH SIRYMRQV R WH FKDUMY FROMMMRQ 7KH DU DOR
UNSRQUE®! IRUMDIHI XDEQ) WH DIVHW R \WH FKDUW DQG KHQRH IRUMENG) UHDRQDE®! WMSV |RUWH

SUAYHQARQDQG GHWPRQR! | UDXG DG RWHUILIH XOUMEN
3XEQF EHQH MWDMP HQW

7KH &KDUMVSFW  UHTXILUHY WDAHYHY FKDUMW P HHW WH B DOUHTXILHP HQA WAL DIP V DUH |RUWH
SXE@ EHHIW7KH 7UXMMHV FRQILP WDAWKH. KDYH KDG UHJ DU VR WH J XIGDQRH RQ SXETF EHGH IMBAKHG
E\ WH &KDUW &RP P IRQ ZKHQ FRQIGHIQ) WH REMPNHY DQG DPMMWAV R WH $1UED SHWDUK
([ FHBIAH) XQG $5() DVVHMRXWQWH 3% * XIGDQRH 7KH &KDUW SURVIGHV SXETF EHGH IVWKMURXI K WH
SURYIMRQ DQG GHIYHY Rl FDSCAW EXI@IQ) WDIQQ) SURIUDP P HY/IRUS I UEDQ P HAFDOUVADUKHLY DQG WH

SURP RWRQR! H FHBIGH IQ DORXUWINIQQ) SURI WP P HV
" MFRVXUHRI 1QRUP DARQWR WH DXGWRLY/

© H WHGUHPRYR WH FRP SDQ Z KR KHG R LIFH DAH GDM Rl DSSURYDCR! WHVH ) LGDGRDCE\MMP HQN
DVVHWRXWDERYH HDRK FRQILP  \R IDUDVZ H DUH LV DUH WDW
WHUH LV QR UHBIYDQADXGIWK RUP DARQR! Z KIFK WH FRP SDQ B/ DXGMVRY DUH XY DH DQG
« ZHKDYH HDFK VENHQ DOWH MSVWDAZ H RXJ KVWR KDYH VENHQ DV GUHRRLY 1Q RUGHUVR P DNH RXWHOHV
ZDH R DQ  UHBYDQADXGWQRWP DARQ DQG R HWEEQK WDWMH FRP SDQ B/ DXGMVRY DUH O DUH R

WDNQRP DARQ

2 QEHKDDR! WH %RDUG < >



QGHSHQGHOAS XGVRUE/5HSRWMR WH 0 HP EHWRI $1UFD
5 HVHDURK ( [ FHOIGRH ) XQG

2 SIARQ
: H KDYH DXGIWG \WH | LlCDGADOWRMP HQV R $1UFD 5 HHDUK ([ FHIIGRH ) XQG ANH FKDUMIE®! FRP SDQ\ B
IRUWH SHIRG HGHG 0 DUK ZKIFK FRP SUMH WH 6VIMP HQAR! ) ICDQADOS PV \WH %0DQH

6KHHW WH 6\BMP HOVR &DK ) ®ZV DG CRMV \R WH [ICDQRADOWIWP HON  IQFOGIQ) I QUIEDQW
DFFRXQAY SRTIAHV 7KH [IQDGADOUHSRWMGY  1LUDP HZ RUN WDWKDY EHHQ CBS@HG 1Q WHU SUHSDUDARQ L
DSSTCEG! 07 DQG 8 QWG . LQIGRP $ AFRXQIY 6\BQEDGY IQFOIGIQ) ) IQDQADCEHSRWY 6\BIQGDLG

7KH ) IQDQADOSHSRWY  6\BQGEDLG CSSTTE®! IQ WH 8. DQG SHSXE® R ,UHDQG 8 QMG . IQIGRP
* HQHIDID $ FRHSWMG $ FFRXQUQ) 3UTFNFH

QRXlRSIQRQWIIQZ(BBO)UKMPI—QN
JLYH DWKH DQG IDUMEZ. R WH WIW R WH FKDUMZE®I FRP SDQ B/DIIDLYDVDW 0 DUK DGR W
LQFRP H DQG H SHOGWMUH |RUMH SHIRG WHQHQGHG

« KDYH EHHQ SURSH® SUHSDUHG Q DAFREDGFH Z W 8 QWG . IQIGRP * HHIDD® $ FRHS\WMG $ FFRXQIQ)
3UPNH DG

+ KDYH EHHQSUHSDUHG LQ DFFRWEDQAH Z IMK WH UHTXWWHP HOVR! WH &RP SDQHVS FW

YDVVIRURSIQRQ

© H FRQGXAMG RXUDXGWIQ DAFREDGFH Z W ,QMIDARCDOGVBQEDEY RQ $XGWY 8. 63V 8. DG
DSSTTEG OF 2 XU UASRQUEIMNY XQGHU WRH WEQGDBY DM IXWWHU GAVAUEHG 1Q WH $ XGVRWB/
UNVSRQUELDAAV | RUWH DXGVR! WH [LQDGADOWBMP HQNV VHRMRQ Rl RXUBHSRWY:  H DUH LQGHSHQGHQAR! WH
FKOUMPE®! FRP SDQ. 1Q DAFRWEDGAH Z MY WH HWLEDOUHT XIUHP HOA WDADUH UHBIYDQAMR RXUDXGIWR! WH
IICDQRDOWEMWP HQWV [Q WH 8. IQFOGQ) WH ) 5&B/ (WIFDOS\BQEDWE DG ZH KDYH IXQMIG RXURWHU
HWIEDOUAVSRQUELOWA 1Q CAFRUEDGAH Z W WHVH UHTXWUHP HQN © H EHDHYH WDWWH DXGWHYIGHQAH ZH
KDYH REVIGHG VAKX | EIHQADQG DSSURSUDM VR SURYIGH D EDWYIRURXURSIQIRQ

&RCFOMRQV/UIHDAY \R JRIQ) FRGFHD

,QDXGWY WH ILCDQRDOWBMP HON Z H KDYH FRQFOGHG WDWIKH WMV XVH R WH JRIQ) FRGAHD EDWY
R DFFRXQIQY 1QWH SUHSDUDARQR! WH I LGDCRDOMMP HQNV LY DSSURSUDM

YDVHG RQ WH Z RN ZH KDYH SHIRWP HG ZH KDYH QRMGHQMHG DQ - P DMUDOXGRHWRIQA UHDWD R
HYHQNV RU FRQGMRQY WDW IQEYIGXD® RU FRGPMHD P D FDWWMI QUEDQVGRXEWRQ WH FKDUMIE®
FRP SDQ V DELOV R FRQAQXH DVD JRQ) FRGFH) IRUD SHURG Rl DAGDWME HOH P RQMV IURP Z KHQ WH
IICDQRDOXMP HQADUH DXWRUVHG | RUMKH

2 XUUVSRQUELDAH DG WH UAVSRQUELDNAVR! WH WKMHVZ (W BAVSHRANR J RIQ) FRQAHUQ DA
GHVAUEHG LQWH UHBIYDQANHPARQVR! WLV UHSRWY

2 WHUIQ RWP DARQ

7KH WKWMAV DUH UAVSRQUE®! IRUWH RWHU LG RUP DARQ FRQEIGHG Z IWIQ WH DQOXDOUHSRW 7KH RWHU
LQIRUWP DARQ FRP SUVHV WH QI RUP DARQ LQFOIGHG LQ WH DQQXDOUHSRWRWHUWDQ WH [ LGDGADOXMMP HONV
DQG RXU DXGMRB/ UHSRWWHIHRQ 2 XURSIQRQ RQ WH 1ICDQADOWDWP HQV GRHV QRWARYHU WH RWHU
IQRWP DARQ DG H AHSVWR WH H WIQARWHZ MH H STAVD WMG 1Q RXUUHSRWZ H GR CRAH SUW DQ
IRP R DWXUDGH FRFOMRQWHUIHRQ

2 XU UAVSRQUEIOW IV \R BDG WH RWHU IQRWP DIRQ DG 1Q GRQJ \R  FRQUGHU Z KHWHU WH RWHU



LQIRUP DARQLYP DMUDD® ICFROUMMOAZ WK WH [LCDQADOXMIWP HQVRURXUNGRZ BIG) H REVIIGHS [QWH DXGIW
RURWHZ MH DSSHOW/\R EH P DMUDTD P MABMG | Z H IGHOMA \VXFK P DMUDOICFROUMMGAHY RUDSSDUHQV
P DMUDCP MXMP HQN Z H DUH UHTXILHG VR GHMUP LGH Z KHWHUWLY J LYHV UVH VR D P DMUDCP VXMP HQ
LQWH I ICDQADOXMWP HONWHP VHOHV || EDVHG RQWH Z RUNZ H KDYH SHURWP HG Z H FRQFOGH WDWMHUA
IVDP DMIDCP MXDMP HOAR! WLV RWHULQI RUP DARQ Z H DUH UHT XILHG VR BHSRWANDWTRANV

: HKDYH QRWMIQ) R BHSRUWNQ WY UHI DG
2 SIQRQVRQRWHUP DMAY SURVAUEHG E\ WH &RP SDQHV$ AW

QRXURSIQRQEDJ—GRQWZRLNXQGW—QIQWFRXUHRI RXUDXGW
WH LQIRP DIARQ J LYHQ 1Q WH WKMMHVBUHSRWV Z KIFK. IGFOGHY WH GILHRRYBUHSRWSUHSDUHG [RUWH
SXSBRVAVR FRP SDQ OZ  IRUWH IIQDQRADCSHURG [RUZ KIFK WH [LCDQADOWRMMP HQW DUH SUHSDUHG IV
FROMMOQAZ (W WH | LCDQRDOXMWP HQN DQG

.« WH GUHRRVBUHSRWGFIGHG Z IWIQ WH WXIMHVB UHSRWWKDYH EHHQ SUHSDUHG 1Q DAFRWEDQAH Z W
DSSTTE®! ®U DAHTXWHP HON

0 DMWY RQZ KIFK Z H DUH UIHT XIWHG VR UHSRUWAE\ H AHSMRQ

QU KAR WH NIRZ BIG) H DQG XQGHMWEQEQ) R WH FKDUMIE®! FRP SDQ DG WHUHMURGP HOARERIGHG
LQWH FRXWH Rl WH DXGIWZ H KDYH QRAIGHQMHG P DMUDCP MYBWP HQNIQ WH GIUHRRUBUHSRWWGFOGHG
Z LQ WH WKMHVBUHSRW

© HKDYH QRWMLQ) R UHSRUWNQUASHAAR WH IRGZ IQ) P DAMYLQ UHDMRQ\R Z KIEK WH &RP SDQHV$ FW
UHTXILHVXVVR UHSRWIR \ RX L LQRXURSIQRQ
« DGHTXDW DQG SURSHUDAFRXQIY UHFRGV KDYH GRAEHHQNHSWRU
« WH ILCDGADONWP HQIV DUH QRANQ DI UHHP HQAZ MK WH CFRRXQAQ) UHFRWBVDQG UAMY RU
. FHWIQGWRWXUAVR WKWMHY UHP XQHIDWRQ\SHALIHG E\ @Z DUH QRWP DGH RU
« ZHKDYH CRAWHFHYHG DOWH IQ RUP DWRQDQG H SOQDWRQVZ H UHTXILH | RURXUDXGIW

SHVEGRQMEIMAV Rl WKVMHY

$VH SOICHG P R IX® 1QWH WKWMAVBUNSROUELDA WP HFOMWHWRXRQSDIH — WH WKWWHY ZKR
DUH DOR WH GILHARWYR! WH FKDUMIE®! FRP SDQ. [RUWH SXUSRVAVRI FRP SDQ. @ DUH UAVSRQUE®! RUWH
SUHSDUDARQR! WH | ICDQRDOWRMP HQN DQG IRUEHQ) \DWLHG WDWAH. J LYH DWKH DQG IDUYHZ. DQG IRU
\KFK IQMECDOFRQARODY WH WKMMHY GHMUIP IGH IV GHRHWOY VR HQDE®! WH SUHSDUDARQ RN 1ICQDGADD
WEMWP HQVWDADUH | UHH IURP P DIMUDCP MAIWP HQNVZ KHWHUGXH VR [UDXG RUHURU

,QSUHSDUQ) WH [LQDCADOWBMP HON \WH WAMHY DUH UASRQUE®! | RUDWHWMQ) WH FKDUIMIE®! FRP SDQ\ BY
DELOV VR FRQAXH DV D JRQ) FRGAH) GMVFBMQ) DV CSSTTEG!H P DAY UHDMG \R JRQ) FRGAHD DG
XMQ) WH JRIQ) FRGAHD EDUY R DAFRXQIQI . XQBIW/ WH WXVMHY HWHULQMOG R @ XIGDM \WH FKDUMZE®
FRP SDQ. RUMR AHDVH RSHUDARQY RUKDYH GR UHDDME DEM.CDAYH EXVWR GR\R

$ XGWVRWB/ UNVSRQUEIOAHV | RUWH DXGWRI WH [ LQDADOMDMP HON

2 XUREMPAYHY DUH VR REILQ UHDVRQDE®! DWKUDQRH DERXWEZ KHWHUWH | LQDGRADOMAMP HQN DV D Z KR®I DUA
IUH ILRP P DIMUDOP IMVAMMP HQVZ KHWHUGXH WR IUDXG RUHUIRU DQG VR IMXH DQ DXGVRUEB/ UHSRWWWDWNV
IQFOGHV RXURSIQRQ 5HDWRQEE®I DWXUDGFH LV D KL K GIYHOR DWXUDGRH  EXVWY GRAD J XDUDQMH WDADQ
DXGWFRQGXPMG 1Q DFFRWEDGFH Z W 68V 8. Z L@DA D,V GHMPAD P DIMUDCP MABMP HQAZ KHQ MH, MV
0 MWBMP HQNV FDQ DIMH ILRP IUXG RU HUIRU DQG D FRQUGHIHG P DMUDOLL  IQAYIGXD® RU 1Q WH
DJJ U DM WH FRXG UHDRQE® EHH SHAMG \R LQ OHIH WH HFRCRP [E GHRMRQVR! XVHWVENHQ RQWH
EDUVR WHVH | LlQDGADOMDMP HON

" HEOY R WH H WQMR Z KIEK WH DXGWZ DV FROMGHUHG FDSDE®! RI GHMPD)  ILUH) XOUMAY LQFOGIQY)
|UDXG DQG GRQ FRP STQAH Z W OF VDQG UHI XOWRQY DUH VAWRXVEHBZ

$ IXUHU GHVRUSWRQ Rl RXUUVSRQUEIONHY IRUWH DXGWRI WH 1LCDCHDOMEMAP HQV LV GBFDMG RQ WH
) ICDCHDOGHSRWQ) & RXCA®/ ZHEMW DVZ ZZ |- RU XN DXGMRUUHVSRQUEIONY 7KLY G-MRUSWRQ IRWP V
SDWRI RXUDXGWRUB/BHSRWY



([ WIQWR Z KIFK WH DXGWZ DV FROMGHWHG FDSDEGI Rl GAWIRQ lULHI XOUMHY IQFGQ] |UDXG

WHI XOUMAY IQFOGIQ) IUXG DUH IQMIGFHV R GRQFRP SIQAH Z IW O V DQG I XOWRYY :  H IGHOMEG
DQG DWHWHG WH UMW R P DMUDOP IMVBWP HOAR! WH 1LCDQRDOWBMWP HQW IURP LI XOUMAY Z KHWHU
GXH W IUIXG RUHURU DQG GMAXWHG WHVH EHVE HHQ RXUDKGWMDP P HP EHY © H WHQ GH-MI GHG DG

SHURWP HG DXGMSURAHGKUHY BIVSROUYH VR WRVH UMV ICFAGEQ) REMIQIQ) DXGWHVIGHRH X TIHHQADQG
CSSURSUDM VR SURVIGH D EDMY I RURXURSIARQ

© H REIICHG DQ XQGHMWEQEQ) R WH BUDODQG BHIXORY WP HZ ROV Z MWIQ Z KIFK WH FKDUMIE®
FRP SDQ. RSHIDMV IRFPXMQI RQWRVH OF V/DQG UHI XOWRQYWDAKDYH D GUHPAH IHAARQ WH GHWP ICDIRQ
R P DMUDCDP RXQWV DQG GMFBVKUAV IQ WH | ICDGADONWP HQN 7KH OF V DQG UHI XOWRQY Z H FRQUGHIG
QWY FROM WZ HIH \WH &RP SDQHVSPW  WHEAKDUMEVS PV VRIHWHUZ W WH &KDUMAV 62 53
)56 © H DWHWHG WH BHTXIHG FRP STQAH Z W WHVH @Z V DQG UHI XDWRQY DV SDWRI RXUDKGW

SURFHGXUHVRQ WH UHDWIG | LCDGRDOXBMP HQAMP V/

,Q DEGAMRQ Z H FRQUGHIHG SIRYMRQV R RMHUDZ V DQG UHI XOWRQY WDAGR CRAKDYH D GIUHPAH IHRARQ
WH | LCDGADOWRMMP HQV EXWARP STDGRH Z W Z KIFK P LT KWEH IXQGDP HQEOWR WH FKDUMIE®! FRP SDQ B
DELON R RSHIDM RUR DYRIG DP DMIDCSHDWY : H DOR FROUGHUHG WH RSSRUMQWAY DQG IGRHQAYHV\WD
PD H IMZ MIQWH RKDUMIE®I FRP SDQ [RUIUXG 7KH O VDQG UHI XOWRQVZ H FRQUGHUHG LO WLV FRQM W
IRUWH 8. RSHIDARQ/ ZHH * HQHIDO' DB 3URMPARQ SHIXDMRQ *' 35 $QMUXG EUEHY DG
FRUXSWRQ G MDAWRQ 70 DARQ®U IMDWRQ DQG ( P SB\ P HOABU MDWRQ

$XQWY) WEQEDEV @ MIH UHTXILHG DXGIMBURFHGXUAY R IGHOM QRQ FRP STQFH Z W WHVH OZ V DQG
U XOMRQY VR HTXWY R WH 7UAMMHY DQG RWHU P DQDJ HP HQADQG IQSHAMRQ R UHI XOWVRY  DQG B DO
FRUHVSRQGHGH 1L DO

© HIGHOMHG WH J BDMAMIR P DMIDAP SDRARQWH | LCDCADOXBMP HOVIURP ILIHI XOUMEV LQFOGIQ)
IUXG WR EH Z MWIQ WH WP IQ) Rl UWFRIQUWRQR! IGFRP H DG WH RYHWIGH R FRQARY E\ P D) HP HQW
2 XUDKGWSURFHGXUAY VR USRQG VR WHVH UMWV IQFBIGHG HQTXWHY Rl P DQDI HP HQWVDQG \WH %RDG R
7U0MMHY DERXWINHURZ Q LGHQMEDARQ DQG DWHWP HOAR! WH UMNWVR! LUHI XOUMEV \DP SGIWAMAL) RQWH
SRV Rl RXUDY UHYIHZ IQ) DFFRXQAQY VAP DMVIRUELDAY UHVILZ Q) UHI XOWMRY FRUHVSRQGHQAH Z W
WH & KDUW &RP P MIRQ DQG WHDEQ) P IQWMVRI P H-WQ) VR WRVH KD HG Z W J RYHWUDQRH

2 ZIQ) VR WH ICKHUHQATP MPARQVR! DQ DXGIWWWHUH 1 DQ XCQDYRIGDE®! M WDAWZ H P D QRAKDYH GHWRMG
\RP H P DMUDOP IMXYEWP HQW 1Q WH 1ICDGADOWRMP HON HYHQ WRXIK Z H KDYH SURSH® SOQHG DQG
SHURWP HG RXU DXGWQ DFFREDGRH Z W DXGWY WEIQEDGY ) RUH DP SO WH IXUWHU WP RYHG CRQ
FRP SIQFH Z W OZ V DQG U XOWRQY LI XOUMAV IV ILRP WH HYHQA DQG WDQUDRARQY UH BRMG 1Q WH
IICDQRDOWEMP HQNV WH GMW @HD WH IGKHHQ® @ MG SURFHGXUAY UHTXIWHG B\ DXGWY \WEIQEDGY
ZRX@ IGHQM W ,Q DGGMRQ DV ZIW DQ DXGW WHH UHP DIGHG D KJKHU UM Rl QRQ GHMAMRQ R
LWHI XOUMA DV WHH P D IQROH FROMRQ [RUHY  IQMQOMRGDORP MIRQY P IMHSUVHQEMRYY RUWH
RYHUGH R IQMIDOFRQARY : H D RAWVUHASRQUE®! IRU SUHYHOMY QRQFRP SIOGFH DG FDQURWEH
H SHAMG \R GH-WRACRQ FRP STDQRH Z W DODY. VDQG UHI XDWRQY/

8 VHRI RXUHSRW

7KLY UHSRWAW/P DGH \RBID VR WH FKDUIMIE®! FRP SDQ B/P HP EHY DVDERG\  1Q CFFRUEDQRH Z W &KDSWU

RI3DW R WH&RPSDQHVSFW 2 XUDXGWZ RUNKDVEHHQXQGHWENHQ R WDWZ H P LT KVWABMM VR WH
FKDUMUE®! FRP SDQ B/P HP EHY/WRVH P DAMY Z H DUH UHTXILHG VR WM VR WHP 1Q DQ DXGMRUB/ BHSRWADQG
IRUQR RIWHUSXISRVH 7R WH IXEMAH WQASHIP MG B\ OF  Z H GR QRACFFHSWRUDWXP H UMSRQUELOV
VR DQ RQH RWHUWDQ WH FKDUMIE®! FRP SDQ. DQG WH FKDUMIE®! FRP SDQ B/P HP EHWDVDERG.  IRURXU
DXGWZ RUN | RUWLY UHSRWRUIRUWH RSIQRQVZ H KDYH IRWP HG

- DQHWHM - R\ FH
3DWZHU 6RADBXUSRVH DQG 1 RQ3WRIIW
) RUDQG RQEHKDDR! &URZHS . //3
VMR $ XGWRU
5HDGQ)

2 PREHU



6VMP HOARI
$ PN VS




1 RWM
2 WHU,QFRP H I LRP
" RODARQY RWHU
& KDUMZE B! DRAYIMHY

QMR HOV

7TRVACRP H

([ SHQGWXWHRQ

5DMQJ IXQGV

& KDUMZE®! DRRMAHY

7RVDCH SHQGXH

1 HWQFRP H H SHQGIWXUH

7WDOM HW EHVE HHQ I XQGV

1 HAP RYHP HQWIQ I XQGV

SHRQAIMMRQRI IXQGV

7RI XQGVEURXI KWRWZ DG

7RO XQGV FDUIHG | RWZ DG

8 QUHVWIPMG
IXQGV
[

5 HMPWAG
IXQGV
[

7RVEC

7RVEC

$ @QRP HDQG H SHOGWWUH GHUYH IURP FRQAQXIQ) DRRYWAY

7KHWIWP HOAR! 1 ICDQRDIDPRMWAY IQFOIGHY DT DIQVDQG BWHVHRI QUHG GXUQ) WH SHIRG
TKHQRMVRQSDIHY VR FRQURWP SOWWR WHVH [ICDQADOXDMP HON



) [ HG DWHW
7DQ) LE®!I $ WHW

QEQI [EG DWHW

&XUHQWS WHW
' HEVRWY

6KRWWMUP GHSRUW

&DVK DAWKH EDQN DQG IQKDQG

&UHGWVRY/ DP RXQW D@ GXH
Z IWIQ RCH \ HDU

B ™. eURa, YYaY
7 RVBCDWHW W FXUHQADELDAHY

&UHGIVRY/ DP RXQN DAY GXH DIVMUP RUH
WDQRQH \ HDU

1 HADWHW
&KDUW ) XQBV

5 HWMEWAG ) XQGV

8 QUHWUFWG | XQGV

* HQHIDCBXUSRWH IXQGV
' HWL DG IXQGV

7RCE KDUIMZE®! ) XQGV

1 RWM [ [

61 CHG RQEHKDDR! WHYROG RN 7UKMMAV

6REBP RQERTXDU&KOURI WH %R0G Rl 7UKMMHY
2 RREHU



1 RWM

&DWK I®Z SIRYIGHG E\ RSHIDWQ DRWWRYV

, YOBE6 AEA Ao™aAn | « 4687
YOQN , QMUY
3XUKDH RI [QBQ) LEG! DWHW

3XUKDVH RI \WWEJ LE®I | L HG DAMHW

1 HWADWK I®Z SWRYIGHG E\  IQYHWAQY
DRAAYIVIHV

&KDQJ H 1Q FDVK DQG FDVK HT XLYDBIQW LQ WH
SHURG

&DVK DQG FDWK HTXLYDBIQWDW  $ SUO

&DWK DQG AWK HTXLYDBIQW DW 0 DU

&DVK DQG FDWK HT XLYDBIQV FROUMAR
&DVK DAINH EDQN DQG LQ KDQG

ZCELH a™A « MOEY-Y

&DWK DQG FDWK HTXLYDBIQVDW 0 DK




6XPPDY RI
SRMAHV

WJ QUFDQNV DRFRXQMQ

D * HCHIDAQ RUWP DARQ DQG EDMVRI SUHSDUDARQ

$5() IV DQ IGFRSRIDMG FKDUW  FKDUW UHJ IVADARQ
QP EHU @ WG E\ J XDUDQMH 1Q ( Q) OQG DG
© DBV FRP SDQ UH] MADARQ Q<P EHU QWH
HYHQVR WH FKDUW EHQ) ZRXQG XS WH @EIW 1Q
UAVSHAAR! \WH J XDUDQMH V@ MG \R|[  SHUP HP EHUR
WH FKDUW 7KH DGGUAW R \WH UHJ IMMUHG RINEH IV DV
&KDUMKRXAH BWHHW/ RGRQ (& 0 +5 7KHDMHR
WH FKDUMY RSHIDARQY DQG SUGASDO CRAYMWAY DUH
GHVAUEHG RQSDI HV

7KH FKDUW FROWAMWY D SXETF EHCH IMHQMY DV GHIGHG
B\ )56 7KH 1ICDGADO WP HQN KDYH EHHQ
SUHSDUHG 1Q DAFRUEDQRH Z WK $ FFRXQWQ . DQG 5HSRWWY
B\ &KDIMHV 6VIWP HQVR 5HRP P HQGHG  3UDRWAH
DSSTTE® \R FKOUMAV SUHSDUQ) WHU DAFRXQN 1Q
DFFREDAH ZIW WH ) ICDGADO SHSRWY)  6\BIQGDUG
DSSTLE® IQWH 8. DQG 5HSXETF Rl ,UHDQG ) 56
WHE&KDIW $FW  WH&RP SDQHVSFW  DQG8.
* HGHD® $ FFHS\WMG 3UDPWEH

7KH [ICDQADO WMMP HQV DUH SUHSDUHG RQ D JRQJ
FRQHD EDIV XQGHU WH KIWRUEDO FRUW FRQYHQARQ
P RGLHG R IQFOGH FHWEIQ WPV DVIDU YOOH  7KH
7U0MMYY FROUGHU WDW WHH DB QR P DMUDO
XQPHYEIOMY UHI DUEQ) WH DELOV R $5() VR FRQAQXH
DVDJIRQ) FRGFHD 7KH 7UXMHY DUH VDI LHG WDAB 5 )
KDV K IFHHQAVUAHYHY DQG @XIGW R FRQIXH DV D
JRQ) FRFHQIRUMHQHW P ROMVIWRP WH GDM R
DSSWRYDOR! WHVH [ICDQADOMBMP HQV &DWK 18Z DQG
GHADMHWRUHFDWV DUH SUHSDUHG DQG UHMEZ HG UHI XOUWD

7KH 1 LCDGRDOKMP HQV DUH SUHSDUHG LQ SRXQGV IMER)
ZKEK IV WH IXMRQDOPXUHR R \WH FKDUW DQG
WRXQGHG\WRWHGQDUWY  7REVP D QRADGG GXHWR
RXQEQ

7KHNA DUDVR HWP DARQ DG MG HP HQAKVHG 1Q WH
SUSDIMRQ R WH IIQDGADO WIMMP HQV UHDWM  \R
UHFRIQUWRQ R IGFRPH 7KH WL QUEDQW CFRRXQAY
SRIAHY DSSTHG 1Q WH SUHSDUDARQ R WHWH [IGQDQADO
VWP HQV DUH VHARXWEHBZ - 7KHVH SRIAHV KDYH EHHQ

FROQMMA® DCSSGHG W DO \HOYW SUHWVHOMG XQBW
RWHZ MH WRAMG

E 6L QUEDQAMGI HP HQW DQG WP DMV

,Q WH DSSTDWRQ R WH & KDUMB/ DFFRXQAY  SRTIAHV
Z KIFK DUH GHVAUEHG 1Q WIY GRWE 7UXWMHY DUH UHTXILHG
VR P D\H MG HP HQN HWIP DMV DQG DWXP SWRQV DERXW
WH FDWIQ) YDOH R DWHW DQG EIONY WDADH GRW
UHDGI® CSSDUHQAIURP RWHUNRXURHV 7KH HWP DMV DQG
XQCHOIQY) DWXPSWRQ/ DUH EDHG RQ  KIMWRUEDO
H SHUIHQFH DQG RMHU IDPRY FRQIGHHG R EH

UHBIYDQNS RYDAHVXAVP D GLIHUIURP WHVH HVIP DV

. R DDV KEMPMR MG HP HOAMDQG HWP DINRQ DUH DV
IRBZV

* WDOADQG FROATFWCFRP H

© KHUH J IDQADQG FRQALPNIGFRP H KDV QRMEHHQ UHFHIYHG
1Q @H Z W WH HONBP HOMR WH IGFRP H WH LGFRP H
KDV EHHQ GHHUHG RUDAAXHG DAFREQI® 7KHH P D
DOR EH SHURW DQFH FUMUID DAEFKHG \R WH J QN
UHRHLYHG Z KIEK WH 700MAVP D FRQUGHUIP SCPARQ WH
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