& RQUHFRQVY

6KDUD D6RX] D

6KDWD\ D6RX]D 7DRV3XHE® 8W . IRZD ([ HFXWH' WHAVRURI WH
$P HUFDQ, QGIDQ & XAMUDO IMMFWGHGIEDIMG VR UHFRIQ] 1Q) KRORUQJ
DQG FHREWWY $P HUFDQ,QGIDQ®GUDR  FXGWH SHRS®!I DQG
FROMEXWRQV 6KH LV DQ DP EDWDGRUIRUSURP RWQ) HT XIMPE®! UVRXUFH
GIMAEXWRQ\R $ P HUFDQ ,QGIDQ FRP P XQWAV IQFUHDVQJ 1 DWYH
YIMEIOV DQG SROAFDOHSUHVHQEMRQ DQG SIRMPWY) DQG SUAVHIQ]

$P HUFDQ, QGIDQ FXGYUWDAHVRXUFHVIQ WH 6DQ) DQFMFR %D\ $ UHD

6KH FXUHQ® VHYHY RQ WH 3 UHVGIR $ PAYDVRLY & RXQFLO6 DQ

) DDQFIVFR + HIMIH $ TXDWE 3 DN 3 IHU3 @QQQI &RP P MWH DQG WH
+XP DQ5LIKW&RP P MRQ5 RXQAWE®! 6KH KDV SUHYIRXV® VHYHG RQWH ( QVILRQP HQEO X\WFH :  RUINQY
* LRXS 6) $& 0 RQXP HONO0 HP RUDY'$GYMRY &RP P MWH & TP DM & RXQFIO+ RXMQJ 3RITF\ & FP P WWH
DQG WH +5& 5DFIDQ TXIW IQWH$UNV: RINQJ * URXS + HUSURUZ RWN LOFO(GHG HBEQKIQ) 1 DAYH
YIMELDV 1Q WK VDFUHG VW DQG WIEDOFX@YUDAHVRXUFH SUMVHUDARQ OIQG XVH P HGIDARQ KHSIQ) WIEDO
JURXSV.JDIQ UHFRIQMRQ DV QRQ 1HGHID® WHFRIQ] HG WEHY DQG SURWIPWQ) 1 DWYH $ P HUEDQ KXP DQ

HP DIQV

60D0 RQFDGR

6DWD0 RQFOGD <DTXL 0 $ VD1 DWH HGXFDWRU GDQFHU I1® P DNHU
DXWRUDQG FXGYUDIDWNV DGYRFDWM 6KH V& (2 Rl 7 KH & XGUDO
&RQHYDR DQDWH BIG QRQ SWIRIMZ RINQJ 1Q,QGLITHQRXVOQG WKW
DQG UHYMI@ DARQ SLIRWFW LVFR IRXQGHUR! : MH: RP HQ&IWF®NV D
ZRP HQ RZQHG P HGIDFRP SDQ  DQG IVFR GILHARURI 6HZ DP $P HUFDQ
,QGIDQ' DQFH DY $UHD EDVHG FX@UDCDUV DQG HGXFIMRQ

RUDQ] DARQ 6KH SUAMVHQW IQMEDAMRQDM® RQ WDGMRQDOL DivH

) RRGZ D\ V DUV DQG FX@MH DQG IVFR DXWRUR! WH ERRN7 KH' DQFHR!
&DUQ) DERRNH SE®UQI 1 DAYH$P HUFDQ+RRS ' DQFH DVD P RGHORU
Z HHW 6KH LV SIRGXFHUR! WH LQMODARQD®M VXFFHVWM XQGREXP HOB 11® 1856( 6 ,1 ) ®UHQFH &RX@G
6HH8V1RZ DQGGWHII® SURWFW IQGQI &RP SYV DQG LV SURGXFHUR! 7 KH & XEMUDOR ROHYDQR\ &/ 7KH

1 DWH 6HHG 3RG DQHZ SRGFDWWHUHY WDWH SGUHV DQG FHBEWDWMY WDGMRQDOHHGY 1 DWYH) RRGZ D\ V

DQG 7WDGMRQDY FRBJIEDQ QRZ BIGIH




" UHZ YdHFKHU

' UHZ YHFKHUKDY VHOYHG DVWH & KIHL ([ HEXWYH 2 11IEHURI WH 60Q
) UDQFIVFR 3 DUNV'$ @DQFH IQFH Q DRH ' UZ OG WH
RUDQ] DARQDVIWFRP SBMG  SDUN SLIRWMFW HQIDJHG
UMMGHQW LQ SDINSWIRIUP P IQ) DQGKHSHGWDMA 0 IRUFDSMEO
SIRMFW ' UHZ KDV H HFEXWG WDQM RUP DARQDCSLRMIFW 1Q VXSSRUAR
SDUNV DQG JUHHQ VSDFHV DFLRW \WWH FRXQWI DQG FRP HV\R 6) 3 DU
$@FHZ MW RYHU  \ HDWRI H SHUHQFH 1Q QDWRQDADQG WHIIRQDO
SDUN SOQQIQI DQG DGYRFDA 3 HYIRX\® ' UHZ Z DV'3 IHVGHQADQG
&(2 R WH3HQQ\ ODQD + RUWFXGDBRFIHW 3+6 ([ HEXWH

' WHAVRURI WH 1 HZ <RUN5 HWRUDARQ 3 LRMIFWDQG & KIH RI 6V DVWKH & KEDIR 3DIN' IMAFW:  KIGBI DV
3+6 DQGWH 1 HZ <RUN5 HWRUIDMRQ 3 IRMFW' UHZ \SHDUKHDGHG WH P RWNIQORYDWYH DQG VIXFFHW XOMHH
SOMY SIRIUP 1QWHFRXQM WH 302 QHO LGRQFDP SDIQDQG 0 L@RQ 7UHV1 <& $WB+6 KHDOR
FUHDMG WH SRS XS JDUGHQ SKHQRP HQRQ WDWKDVEHHQFRSIHG IQP DQ. 8 6 FIMAV ,Q& KEDIR ' UZ

| RUHG DQ DFFOLP HG HQYLLRQP HQWCDQG EHDXWIFDAWRQ DIHQGD Z KIEK IQFOGHG WH FUHDARQR!
0 LOIQQUXP 3DWN ,QKVIHHWP H ' UHZ WIQGVWR KLV KRP HJIDUGHQ DQG VSHQGVWP H Z W KLV WUHH GRIV

DG KXVEDQG

/ RXIMHO R LQIR

/ RXIVH LV 3 LRI HWRUDQG & KDIURI WH' HSDUWR HQAR! / DQGVFDSH

$ UFKIWIFWWUH DQG ( QVIURQP HQWICB @QQIQI DVKH 8 QLYHWW Rl & DORUQID
YHIHBN $ |RUP HUS$WRFLDW DQG 6 HQIRU/ DQGVFDSH $ UFKIWMPWRU
6DVDNL$ WRFIDMV 3 UIRIHAWRUO R] QIR NRIQHG \WH GHSDUR HQADI\MUD
GHFDGHRI SURIHWMRQDCSWDFWEH + HUERRN 3 DWRIDCR.CSMIDAR  $
+MRUY R 6XEXUEDQ&RSRIDM/ DQGWDSHY ZRQ  $P HUFDQ
3XEQKHY$Z DG |RU3 IR HWIRQDODQG 6 FKROWD ( [ FHBIQFH 1O WH

$ UFKIWFW(UH DQG 8 LEDQ 3 OQQQJ FDMIRY  WH ( QDEHWM %DIU
0 DF RXJD@BUJHIURP WH 6RFIHW R $ UFKIMRMUDOH MRUDQV | RUWH
EHVAERRN 1Q @QGVFDSH KIMRY  DQG DQ$ P HUFDQ 6 RFIHW Rl / DQGVFDSH $ UFKIWMFW + RQRU$ Z DUG 1RU
&RP P XQFDARQVIQ 6KH KDV DOR EHHQ WH UHFLSIHOAR! + DYDUG 8 QYHWWA/' XP EDWRQ2 D\

) HIBRZ \KLS |RU6\WGIHV 1Q/ DQGVFDSH $ UFKIMPMUH WH & RXQFICR! ( GXFDWRW/1Q/ DQGVFDSH $ UFKIWIFMUH
$Z DGR 5HFRIQUWRQIRU( [ FHBIGFHIQ 7 HDFKIQ) : UM DQG 6HYIEH DQG WH 8 QYHWW Rl & DORWID
YHUINHBN & KDQFH@RWA/$Z DG R 5 HFRIQWRQ | RUS QLYHWAW DQG & RP P XQW 3 DUGHUIAKISV







3IRMPWLDFN  6KIQH? Q$ PURQ$Z DUGV / RRNQJ %DFN DQG / RRNQJ ) RWZ DUG




3IRMPWLDFN  6KIQH? Q$ PURQ$Z DUGV / RRNQJ %DFN DQG / RRNQJ ) RWZ DUG




3WIRMWFWWDFN 0 DQWIQIQ) & RMERUMRQ DQG & RQOHFWRQ

( QUXUQJ <RXU3IRWMFW// HIDR\ / LYHV2 Q




<X@D3DUb
,QKHUZ RINDWKH 6) 3DUNW$@DQFH <X@ D VXSSRUN WH 6\MZ DUG\KLS
7HDP DQGP DQ P HP EHWR WH &RP P XQW 3 DWgHUL HE RN
2 WIQD® [WRP / RV$ QIHBN SDUNVKDYH DA D\ VEHHQ VSDFHV WDWEX@ D
FKHUVKHG DQG IRXQG FRP IRWAIQ * WRZ 1QJ XS KHUIDP 1® VSHQAP XFK Rl
WHUWP H 1Q SDUNV DQG SXETE VSDFHV GDLOIQ) KRZ \R DSSUHFIDM DQG
FHOEWDWM @H LQWIHVH SOFHV <X@ D DAMQGHG WH 8 QYHAW RI
&DORWID 0 HFHG DQG UHFHLYHG KHUYDFKHRWY 1Q 3 RAFDB FIHQFH DQG
&RP P XQW 5 HVHDUFK 6HIEHV %H RUH MRIQQ) 6) 3DUNV$ @DQFH \KH
Z RUINHG DADQ ,P P LIWDWRQ/ IZ ) ILP 1Q6DQ) WQFMFR Z KHH VKH IRXQG
KHU®YH |RUFRP P XQW DGYRFDR\  $FURW DOR! KHUZ RUIN \KH HQWR\ V
EXI@IQ) IHDMRQWKISY KHBIQ) FRP P XQW P HP EHY UHDFK WHUJRDY DQG XWIJ 1Q) WH SRZ HUR
VIR W) VR FUHDM FRQOHPWRQY ,Q KHUIUHH WP H <X @ DHQWR VKINQJ Z W KHUGR] & KTXMD DQG

WQGIQ VR KHUJ DLGHQ DQG KRXVHS@QW

6 DYDQQDK 6 FKRHBIQ
2 WILQD® [URP / D\H ( OLORWH 1Q 6 RXWHUD & DORWID 6DYDQQDK P DGH
WH P RYH XS QRUX LQ Z KHUH \KH DAMQGHG 8 & 94HNHBA VR \IXG\
6RFIR®J\ DQG & W 30QQQI A DQG KDVQAABIWINMH 9D $ UHDMGQFH 3URU
VR 6) 3DUNWV$@DQFH 6DYDQQDK VSHQAWRXU\ HDW/DW RZ QIRZ Q 6\WHHW
7HDP \XSSRUMY WH XQKRXVHG DQG DAVUMN FRP P XQW LQ6D0Q

) IDQFIVFR 6 DYDQUDK VWRQI® EHIHYHV LQ WH LP SRUBQFH R SDUNV DQG
SXEQF VSDFHV DQG WDAHYHY RQH KDV\WWH WKWR HQW WHP  6KH LV

H FIWG R VXSSRUNQMDWYHY WDADH J URXQGHG IQ FRP P XQW DQG

P D\H 6DQ) WDQFIVFR WH EHDXWXCFIW IMBY 2 XWIGH Rl Z RUIN 6 DYDQQDK
FDQ EH IRXQG H SRUQ) 6DQ) WDQFIVFR SDUNVZ W KHUGR) VHZ 1QJ Z W
XS F\ F®IG P DMUDY RUZ DRKLQ) WH VXQUVH VXQUWHWURP \WH GXQHV DW

2 FHDQ %HDFK
. DWH&DULIH

. DAH & DULIH KDV EHHQ D UMMGHOWR! 6DQ) WDQFIVFR IGQFH DQG KDV
Q/HG LQ 3 RAHR + LOUQFH 6KH LV D SIRQHHUIQ\ RJD \WDFKHU

WDQQJ D@HFROFK DP RMHUR  DQG DQDYIG JDUGHQHUZ KR IV
SDWRQDWM DERXWFUHDWQI DQLQVSILHG Z HBRP IQ) DQG EHDXWXO
FRP P XQW LQ KHUQHIKERWKRRG 6KH LV H FIWG \RR FRIERWDM Z IW KHU
QHIKERWRQWH' H+DUR 6\WHH& RP P XQW 3 URMIFW. DWH VHUYHV DV
WH I LQDQFIDCP DQDIHUR RXU&RP P XQW * URXS






* HOHUDO7 LDFNA < RXWK 3 DQHO

0 D D5RIHWYV

0 D\ D5RGIHWFRP HV\R 6) 3DUNV$@DQFHZ W RYHU  \ HDW/RI

H WIQLYH SDINDGYRFDF\  DFWYMP  DQG FRP P XQW HQIDIHP HQW

H SHUHQFH 0 D\ DLVDIHUFH FRP P XQW DGYRFDWM Z KR | RXQGHG 3 DNV
1Q D @FDOSDUNVDGYRFDR JURXS  DVZ HODV\WH %D YIHZ

3 DUV &R@ERWDWH 7KURXIKRXWDOR! KHUZ RUIN VKH EHTHYHV WDW

FRMERWDARQ LV WH NH VR GHYHRSIQI DQG P DIQEIQQ) XWWILQDE®

DQG G\ Q0P [F SDUNVDQG SXETE VSDFHV 0 D\ DKRGVD 0 DWMY/IQ 6 RFIDO

© RINILRP 6DQ) WDQFIVFR 6\IW 8 QYHWW DQG LV D SURXG 6DQ

) UDQFLVFR QDWYH DQG FXUHQALHMGHQW

/ DWFLD ( UYLQJ

/ DWFID ( 11U LV D QDWYH GDXIKWUR! 6DQ) WDQFMFR  ERWQ DQG WDIMHG 1Q
WH FIWay %D\ YIHZ + XQMY 3RQNMHIKERWKRRG 6KH KDV FRP P MWHG

KHUSURI HWIRQDADQG SHWRQDODH VR WH VXFFHW DQG DFKIHYHP HOAR)
IMGHQW DQG | TP IGHVIQ 6DQ) DQFIVFR %HIIQQLQ) KHUVHIEH DARRVWY
\ HDWRG / DWFIDKRGV  \ HOWR H SHUHQFHIQ6) 86' Z RINQJ \R
HQUXUHWH YRIEHVR! 6) 86'  1DP L@HV DUH HBIYDMG DQG UHFRIQL] HG DV
HWHQADCDWHW VR WH | RZ DUG P RYHP HQAR! 6DQ) UDQFIVFRA/
HGXFDARCDAQMMWRQY 6KH IV FXUH® WH ,QMIP ' IWHFVRURI \WH
$IUEDQ$ P HUEDQ $ FKIHYHP HOADQG / HDGHUKLS ,QUWDAYH D
GHSDUR HQWKDWAW 1Q WH 6 XSHUQMQGHQA/RIIEH 3 URUWR KHU

FXUHQAR®! VKH VHYHG DVWH 3 URIUDP 0 DQDIHUIRUWH $1UEDQ $ P HUEDQ 3 DIHOWS GYMRY & RXQFLO

IRBZIQ \HDWDVD)DP 1O / IDVMRQVHYIQ) VI R R 6DQ) WDQFIVFRA/ P RWKQGHWHYHG %DFN

FRP P XQWHV / DWELD L DQ DRWYH DGYRFDM DQG FKDP SIRQRI HTXIW WURXI KRXVWKH FIW 6 KH FXUHQ® W

ROWHYRDGR ' WHAVRWY IRUWH 60 $57 3UIRIWDP DQG KRGV D HDWRQWH $1UEDQ $ P HUEDQ 5 HSDUWRQY

$GYMRY &RP P IWYH IRUBDQ) WDQFMFR 2 | WH P DQ. W@/ DWFID KRGV KHUP RWP SRUBQADQG

FKHUIMKHG LV SDUHQADQG FDUHILYHUVR \VEZ R DP O} IQJ \ RXQJ Z RP HQ ' HQD\ MDDQG' H<DQL' HQD\MD D

P HGFDOMFKQFIDQ DASVEQIRUG . RP HQ&/0 HGIFDO& HQMUDQG ' HaxDQL DI UHVKP DQDW LBLG 8 QYHWAW 1O

1HZ 2 WBDYV /'$






3 LRMIPWT LDFN” 9 LVXDO6\VRU W) Z W & RP P XQIW 1Q0 1OG

-DNH5DP ILH]

- DNH NRICHG WH 6) 3 DUNV'$ @DQFH 1Q $ XIXWW + H GDGVRQ D YDUHW
Rl P DUINHWQJ DQG P HGID L.QWDWYHY DQG VXSSRUV WH J UHDWMUH WALODO
DIDWYWDP  3URUVR NRQIQJ 6) 3DUINV$@DQFH - DNH Z RUNHG LQ WH
DIHQR Z RUG SWRYIGIQ) SXETF IHDMRQV DQG FRP P XQIFDWRQV VXSSRW
VR FOHQW 1Q [QGXVIMHV IQFGIQI DIUFX@H P XME WFK DQG &3*
3UHYIRX\V® KH Z RUNHG LQ P DINHWQ) DQG FRP P XQEDWRQV Z W P MRQ
GUYHQ QRSWRIIW +HLVDOR DQRII DQG RQP XVE MXUDOAN

2 XWGHRI Z RIN - DNH HQW\ V IXQQIQJ 1Q WH 3 DQKDQG®! FRXQWY
EDQDCD VOV RQKINHY DQG FDRKIQI RG' DVIG/\ QFK [L® VDWINH 5 R] IH

| XFODV/ X[

| XFDVIV3 UAVGHOAR! ) UHQGVR! * UHDWH LIKZ Dv 3DN DQ DO YROQWMHU
QRQSWRIWHP DILQQI RXU& W V RFHDQI LRQADV D FRP P XQW VSDFH
HQUEKIQ) WH @/HVRI 6DQ) WDQFIVFDQVRI DODIHV DQG DELOAHV / XFDVFR
RUWDQ] HV\WH JURXS V* UHDM-DXQE D D+ D@RZ HHQWEN RU WHDWHYHQW
WDNEUQIV SHRS®I\R * UHDM LJIKZ D' 3DUINIRURYHURQHP IR
FDUIUHH WIEN RUWHDWY) ,Q DGGIMRQ\R KLV Z RINRQ* UHDM-LJKZ D 3DIN

/ XFDVFR GDGV&RP P XQW 6SDFHV6) D P X@P HGID SIRMPWNMDADP V/
VR JLYH YRIEH \R WH SHRS®I Z KR P RAWMOHHG XUEDQ RSHQ VSDFHV / XFDVLV
DOZ\ HUE\ GD. DQG @Q/HVIQWH 2 XWUGXQUWHWZ IW KLV Z LLH DQG VRQ

6 RSKLH & RQWBQWORX
6RSKIH & ROMIQARX LV D FUHDWH SOFHP DNQJ DUMAVGREXP HQUEL
VIRY WU DQG FR IRXQGHUR! &M HQ) I® D QDARQD® DFFOIP HG
QRGBSR IMRUI DQY] DARQ GHYRWMG \R LOVSIUQ) DRWYH HQIDIHP HOWIQ FIYIE
@H 6RSKIHY/Z RINIQ KHURZ Q QHIKERWKRRG %4H.QDOF HIKW LV IXIGHG
E\ WHEHIH WDASDWFISDRY GRFXP HQBW WRY W@ LV D SRZ HUXO
VRRORUFDEO] 1QJ DQG IQIRWP 1Q) VXWEICHG FIYIE DFWRQ DQG FUDWY) D
VKDUIHG VHQWH R SOFH  $1WUP RYIQJ \R KHUQHZ KRP H DBQIMGH WH
0/HLQDCR XWOHDLD \E HQW \ HDW/DIR 6RSKIH WEMG Z RINQJ Z IW \WH
&R®UH + LO1 HIKERWKRRG $ WRFIDARQ R P DN\H P SIRYHP HQW IQFO(GIQ]
WHH SOQWIV D QDAYH & DBRWID GHP RQVADWRQ JDLGHQ D \KDHG
GQGEQ CEWDY DQG VROUW KW DBRQJ D SHGHVAIDQ Z DOZ D 6RSKIH FUDWG DVHWRI LOMSUHWYH LIQV D
P XUDODQG DQ RQEH P X@P HGID SUIRWFWH SRUQI KRZ QDIMUDADQG EXIONHQYILRGP HQW LOMDPWRQ WH %4-L0DO
&XWDQG KRZ D GLYHYWH FRP P XQW SDUAFISDMV 1Q WDWOQMDPWRQ 6RSKIH LV WH | LIAMGREXP HQEUDQ HYHUWR
UHFHYH D SUMM IRXV'$ WS @FH $ P HUED & UHDAWYH 3 OFHP DNQJ * LDQWIR AVAHQIWHQ WH VRFIDO SK\ MEDODQG
HFRQRP IE IDEUE RI FRP P XQWAVd VKH VHHV DGR KHUP DQ. SURMFW DV D P HDQV\R WDWHQG



* HOHDOWDFNA 7KH: K\ +RZ RI SXEQGF $WV

/ DXUD5 RWP DQ

$VDP HP EHUR 6) 3DUN$@DQFHV & DSMIOMP Z WIQ WH OUIHU
3D\ 3@FH GHSDUR HQW/ DXWD KHSV R SOQ DQG H HEXW D YDUHW
Rl FDSMICFDP SDLJQVDQG SURIWP P IQJ DFLRW6DQ) DQFMFR
. RINQJ LQBQGHP Z IW RWHULQMUQDOMDP V DV'Z HODV Z W SDYHLY/
DQG JURXSV DFLRWWH FIW / DXWD 1IQGV MR LQ EUQI SHRS®!VRIHMHUIQ
SDUNV DQG SXETF VSDFHV ) ILP ® EHIHVIQ) WDWINMHVH SOFHY EHBRQI \R
HYHUY RQH VKH Z RUNV VR HQUXUH WDWD@FRP P XQWAV | HHY HBRP H1Q
WH P DQ. LOFIHGIE®! J UHHQ VSDFHV WDW6 DQ) LDQFIVFR KDVVR RITHU
2 WICD® |WRP 6DQ) WDQFMFR / DXUD P RYHG VR WH 0 IGZ HVIR \IXG\
( QUK DQG 3KIBRVRSK\ DV HQ RQ&RMUHLQ2 KIR 6KH KDVMQFH
Z RINHG IQ SXEQKIQI DVDSDW FRRN DQG DVDFRP P XQW P DQDJ HUDAD VKDUHG DUAVSDFH : KHQ QRW
Z RINQJ \ RX FDQI1QG / DXUD RXWZ DOLQI DQG 1Q FROWEBQADP O HP HQAR! WH KDZ NV FR\ RV DQG Z LG@H
LQ KHUGFDOSDUW

7KDV$ UR

7KDV SWRYIGHV | lQDQFIDADQG DGP IQMADWYH VXSSRUNRUD Z IGH YDUHW
Rl JRYHUP HOAJWDQW 3 URUWR NRLQLQI WH RUIDQL] DARQ VKH P DQDIHG
WH | LQDQFHV DQG RSHIDARQVR! D SXEQE RSIQIRQ UHHDUFK [P 7KDV
JUHZ XS IQWH YD $UHD DQG LV WDQN XCHYHY GD\ | RUDGR! \WH
RXVERRUVSDFHVVR HQW KHH 2 XWGH Rl Z RIN VKH HQW\ VV HDAQJ
S[]1D OAMQQI VR SRGFDW DQG Z DBLQI DORYHUWH ( DW#D. DQG 6DQ
) IDQFMER

3KII5 + XD

3KIL@S + XD LV DQ DUAAMYIQ) DQG Z RINQJ 1Q6D0Q) WDQFMFR +H
JUDGXDWG ILRP WH $FDGHP \ Rl $ W& R®UH Z W D GHIUHH 1
OVADARQ + XD KDV FUHDIMG QXP HURXV SXETF DA RUNV D@RYHUWH
%D $UHDDVZ HODVIQ7H DV + IV FTHQW LOFO(GH WH 6 DQ ) IDQFVFR
3XEQF 8 WMV & RP P MRQ WH 6DQ) WDQFMFR O 7$ %$57 6DQ

) IDQFMFR 3XE@F : RNV WH & MWHVRI 6XQQ YDBI ' XE@ ' DYV 3DR
$OR DOG 6DQ$ QRQAR DP RQJ RWHY / DWAY HDU KH Z DV QRP LQDWMG |RU
WH6)020$ 6(&$ DZ DG



6@/ RFKP DQ

6\M@/ RFKP DQ VD ERW) DQG WIVHG 6DQ) WDQFMFDQ Z KR KDV
GHGIEDMG KHUFDUHHUVR FXGYDWQ) WH \SIUMRI FREIDERUDARQ
FUDAYIW DQG MR IQWH YD $UHD $ JUDGXDM R 5XW $\OZ D 6FKRRCRI
WH $ UV DQG 6DQ) WDQFIVFR 6VIWE 8 QLYHWW VKH KDV'Z RINHG 1O WH

( GXFDWRQ DQG 3 XET ( QIDIHP HQW HSDWR HQADWIMH 6DQ) WDQFMAR

0 XVHXP R 0 RGHD$WV6) 020 $ MCQFH 6KH KDV SURGXFHG
KXQGUHGVRI SURIWDP V/WDWFRQQHFVWKH Z RINRI ®RFDOQDAWRQDODQG

LOMEDWRCDADUNAN 6 KH Z DV WH FUHDWYH DQG SURGXFWRQ GDG | RUWH
SUNMBROSER] ' HUE\

- DFNIH9 RQ 7UIHWNRZ

$V6HQRU3WRIWDP 0 DQDJHUIRU3XETE $ WADWKH 60Q) LDQFIVFR $ LWV
&RP P MRQ - DFNH YRQ 7UAM\RZ \IXSSRUVWH [P SBP HQEMRQR! \WH
& WA/$ W QUEKP HQAR LEIQDQFH Z KIEK P DQGDMVWDW R WH
FROMKFWRQ FRWR FIW FDSMIAP SUIRYHP HQABURMFW EH DARFDMG | RU
WH DFTXIMWRQR! DWZ RN ,Q DGGMRQ VR DAMMMG] Z WY DADVSHRW R
WH &RP P MIRQY 3XETE $WBRILP YRQ7 BM\RZ P DQDIHV D GLYHUH
SRUARIR Rl SXEQF DWASURMIPW DAWDURXY W HVRI GHYHBSP HOWRU

& W FOHQADI HQFLHV WDWQFGGH WH 6) 3XETE 8 WIMHV & RP P DMRQ

0 XQFISDOY IDQVSRUMARQ $JHQR.  DQGWH' HSDUR HQAR 3XEQF
+HDOY DP RQJ RWHY 3URUR NRIQIQI WH $ UV &RP P MRQ YRQ
7UM\RZ ZDV3WRIUP ' IWHARUR )25 6,7( D6DQ) WDQFMFR EDVHG
QRQ SWRIIMRUDQ] DARQ FRP P MMG VR HQIDILQJ DXGIHQFHV Z 1M, DUAAF

FRIDERIDARQY RQ KIMRUE 1 DARCDCB DN OQG

6 KDQORQ 5 LBA

6KDQQRQ5 LB\ VDQDZ DG Z 1QQQ) FUHDWH GDGHUDQG FXGMUDO
HOWHSUHQHXU Z KRV \VSHOAKHUFDUHHUSURGXFLQ) LQQRYDWYH

H SHUHQFHV EUQILQ) DWZ RINVR @H VR SXVK WH ERXQGDUHVRI Z KDALY/
SRWE®! 1QWH SXETF DWZ RS 6KH LVWH ) RXQGHUDQG & ( 2 R
UXLTGIQ] DZRP HQ XQDWADIHGR  Z KRWH P MARQ VR LQVSILH
FKDQIH WURXIK 3XETE $ WADQG \R KHS DUV P DIQWEIQ V\RICDE B
FDUHHY DQG ([ HEXWH' WHAVRUR! 9D $UHD QRQ SURI IMDUV LQMDAYH
3DQNMH9RG WDAKDVFRP P MMRQHGRYHU  DUAVW\R SDIOAP XD
RQ ERDLGHG WRUH LRQNVIQWH Z DNHRI &2 9 ;'



3 LIRMRW LDFN A ) XQGUDIMQJ 3MQ6XSSRUNV







SWIRMFW IDFN” 3HP W ( YHQW Y%4-W\B LDFWFHV







* HOHWDO7 WDFNA & RQOHPWRQV $ LRXQG WH 9D,

3KIOS :  1OQ

3KIIS FXUHO® VHYHVDVWH' IWHAVRURI 3D\ 3@FH DAG) 3DUNV
$@DOFH 3UHYIRXMD  KH VHYHG DV9 [FH 3 UMGHQADWB LRMPWRU3 XETE
6SDFHVZ KHIH KH GHYHBSHG P DQDIHG DQG P SGP HQMG YDURXY
SURMFW DQG SLRIWLP V :  KIBI WHH KH KHSHG BDG WH 6RX\WMZ HW
$ LLODHV + HDWARI WH & RP P XQW 3WIRIUDP  DQ LOMDAYH WDWSLRYIGHG
GLULHAWI LDQW DQG \WMFKQIEEDCDWAMBGRH VR SXETE VSDFH DPWYDARQ
SIRWFWIQRYHU  FIMVIQWH 86 DQGO H IFR $VD SXETE \SHDNHU
DQG VHWRQ GDGHU 3 KIS KDV | DFLOIMG Z RUNWKRSY DQG SUHVHQMG DW
FRQ HIHQFHVIRU3 OFHP DNQJ : HHN WH 3 OFHP DNQJ / HDGHUKIS
&RXQFIO1 HWP SDFW) XVXUH & WV & RMERIDWYH DQG P RWH

6HDIU/ RUHQW)Y

6HDIW/ RUHQW H HFXWYH GILHFVRUR! WH 3 FVEGP D 5 LYHU3 DN

) RXQGDWRQ V®DGIQ) D JUDMRRW H I RWYR SOQ DQG EXIEG D QHZ

DFUH UYHUURQASDINIQ3HEGP D &$ 98 SOFLQ) WH FRP P XQW DAKH
FHQMUR! WH GHYHBSP HQABURFHW WH 5 LYHU3 DUN ) RXQGDWRQ VHH\V R
P HHVRXUVRFIHWA/ YMIOQHHG | RUMKDUHG VSDFH WDWFRQQHFW SHRS®
DUVDQG QDWIH $ Q DGYRFDWM | RUVRFLDOMMAEH DQG HTXIW 1Q FX@4DO
\SDFHV DQG SOFHV 6HDIUKDV Z RINHG LQ ERW SXETE DQG SUYDM VHRVRWY/
IOFOGIQ) DWKH ) IQH $ VO XVHXP VRI 6DQ) WDQFIVFR + HDGDQGV & HQMU
IRUWH $ UV 7KH &XEDY ,QAMMWM R $P HUFD DQG 5HGZ RRG + @) DUP
6HDWUKRGVD' XD $ 0 9% 1Q0 XVHXP 6\WGIHV DQG Z KHQ CRWZ RINQJ
\KH ®YHV\R FRRN HDWEHDP RP \HH DIWDQG VSHQG WP H Z W ELJ
WHHV

- DVRQ6X

- DVRQ6X LV DQ XUEDQ GHWLI QHUI RFXVHG RQ WH IQMUHFWRQ Rl SXETF @H
FRP P XQW GHYHBRSP HQAVDQG FLYIE HQIDIHP HOAQ FIW EXI@IQ) +H
FXUHQW VHYHY DVWH ([ HEXWH' LUHAVRUR! WH * XDGDOSH 5 LYHU3 DN
&ROHYDQR  6DQ-RH &$ RYHWHHQ VADMI\  GHYHRSP HQAVDQG
UHWRIDMRQRI WH P LI GRZ QRZ Q SDINVHIP HOAR WH * XDGDOSH
5LYHU - DVRQ LV DOR DI DFX@V P HP EHUR 6DQ- RVH 6V 8 QYHAWA/
XUEDQ SOQQIQI GHSDUWR HQM RFXMQI RQ FRP P XQW DWHWP HQADQG
HUDIHP HQW






* [OD. RRV

* |IODNRICHG 6) 3 DUNV'$ @DQFH LQ $ XIXWW 6KHZ RUWVZ W \WH
6\MZ DUBWKLS 7HDP R VXSSRUNDQG EXI@ FRQQHPWRQY EHE HHQ

FRP P XQW JURXSV1Q WH CRUMHD KDO R 6DQ) WDQFMVFR 2 WIILCD®™
IRP / RV$ QIHBN * IQDP RYHG\RWH 9D $UDWR VNG ( QYILRGP HQEO
R®J\ DQG 3XEQF + HDOK DAB & %HINHB)  6KH KDV GHGLEDWG KHU
FDUHHUVR HT XIW 1Q VXWEIQDELON DQG KDV H SHUHQFH Z RINQJ Z W
HOQYILRQP HQEOQRQ SURIIWRWDQ] DMRQY FIP DM WK DQG GFDIDQG
WW JRYHQP HQW3 URUVR NRQIQJ 6) 3DUNV$ @DQFH \VKH FROUXOMG
FIMHV DFURW & DO RWQID RQ* HQHUDADQG 6SHFLLLE 30QV & TP DM $ FURQ

30QV DQG ( QYLRGP HQEQP SDFWS HSRUV DV D 3 @QQHUDW \ HWY
%KDAD * 1OD 1V SDWMRQDW DERXWINMH SRZ HUR! SDUNV DQG SXEQE VSDFH VR SURP RM RSWP WP | LJKWE@P DM

FKDQIH DQG FXGYDM DVHQH Rl SOFH DQG FRP P XQW :  KHQ VKHY QRWH SBRUQJ 6DQ) WDQFIMFRA/ SDUNV
DQG FXGMUDCDPWIMAY * 1QD HQWR VIXQQQ) SWDFWELQ) \ RID DQG GRIQJ FHUDP LIEV DQG RWHUFUHDWYH
KREELHV

$ ®F + DZ G\

$OF +DZ B\ IRXQG KIV®YH R OQGWFISH WURXIK DZ IQGIQ) SD 1O

HFR®J\ JDUGHQQ) 1DWP IQ) DQG WH KXP DQWAV $VKHIUEZ KLV

|DP LO&/ EDFNIURXQG LQ HQIIQHHUQ)  DWDQG EXVIGHW KHSHG KIP \R 110G

D SDW WDWP HKLY ®YH Rl HQILOHHUQ) DQG FX@H 2 SHQ 6SDFH DQG

/ DQGWDSH3OQQQ) 1RZ QRWDGD. SDWHVZ IMRXVID WIS QR \WH SDIN

ZIWKY GRIVDQG GDXIKWLYZ KHHGMVWXWRQVR! EIRRI\ GHMIQ

DQG SXGG®I MP SIQJ HQUXHV $VD' HVIQHUKH KDVZ RUNHG | RUDZ DUG

Z 1QQQJ [1LP VDFURW 1 RUN $ P HUED Z IV FOHQW DQG SURVFW1Q

FROAHQW WDQILQJ [URP @FDCFRP P XQW JURXSVWR , QMQDWRQDO
&RSRIDIRQV + H SUGHV KIP VHD LQ K1Y DELOW WR 11QG WH XQTXH MP Sl DQG KXP DQH DVSHRW Rl @QGVFDSH WDW
KHS \R P D\H D SOFH QRWP SO RQHRI P DQ.  EXVWR FDORXVWKH LQAIQVE TXDOAHV WDWP DNH IMRQH Rl DNIQG + LV

RSHQ DQG SRUMYH GIVSRVMRQ EUQIV D EDVY | RUFRRSHIDAYH DQG RSHQ FRERWDARQ Z W KLV SHHY FOHON DQG
FRP P XQW



| XFOV/ X[

| XFDVIV 3UMGHQAR! ) UHQGVR! * UHDWH LJKZ D 3DIN DQ DO YREQMHU
QRQSWRIWHP DILQQI RXU& W V RFHDQI LRQADV D FRP P XQW \SDFH
HQUEKIQ) WH @/HVRI 6DQ) WDQFVFDQVRI DODIHV DQG DELOAHV / XFDV
FR RUDQ] HVWH JWRXS V* UHDM DXQE D D+ DAZ HHQWEN RU WHDW
HYHQANDAEUQIV SHRS®I\R* UHDM-LJKZ D 3DINIRURYHURCH
P IGIRI FDUIUHH WIEN RUWHDAQ) ,Q DGGIMRQWR KIVZ RINRQ* UHDW
+1JKZ D 3DWN / XFDVFR ®GDGV&RP P XQW 6SDFHV6E) DP X@P HGID
SIRMPVWKDADIP V\R JLYH YRIEH R WH SHRS®I Z KR P RMQHHG XUEDQ
RSHQVSDFHV / XFDVIVD@Z \ HUE\ GD\  DQG @/HVIQWH 2 XWIUBXQUHW
Z W KLV Z LH DQG VRQ

DUHQ/ RIDQ

: DUHQ/ RIDQLYDQ 2 DNDQG UHMGHQAZ IW DVIARQI KIMRUY R SXETF

VHWIEH DQG FRP P XQW HQIDJHP HQW3 IRIHWWRQD® : DUHQL/D

JRYHUQP HQADI | DLY DGYIVRUDWS LRI UMW 3 XEQE $11DILY Z KHUH KH

P DQDIHV.JRYHLQP HOAHDMRQY DQG VWDMILE FRP P XQIEDARQ SURMFW

%H RUH Z RINQJ LQWH SUYDM VHARU:  DUHQ Z RUNHG 1Q VHYHIDCBXETE

DIHQFLHV IQFGIQ) WH & W Rl 94-UNHBA &/ 7 IDQVSRUAMRQ'  LYIMRQ

P DQDILQ) SDINQJ DQG WDYHOGHP DQG P DQDI HP HQWWH & IW DQG

&RXQW R 6DQ) WDQFIMFR P DQDIIQI VKDUHG P RELON SRTF\  DQG WH

0 D\RW?2 IIIEH R 2 DNDQG P DQDILQI GFDOUHIIRQDADQG WM
WDQSRUBMRQ SRIF\ 3HWRQD® : DUHQHQW VH SERUQ) 2 DNDQG QHIKERWKRRGY RQ KLY HBFWIE EINH
SO\ QI Z W KIVFRUL4 ( DQG* HP DQB6KHSKHUG ) LDQNH DQG VSHQGIQI WP HZ W 1UHQGY © DUHQ
UHFHLYHG KIVO DWMWY/IQ & W DQG 5 HIIRQDB @QQLQJ 1LRP 8 & Y4-HUNHBA &/ &RBUH R ( QVILRQP HQEO HWIQ

10 DQG KV %$ Q8 UEDQ DQG ( QYILRQP HQECBRIF\ |RP 2 FFIGHQECE: RBUH 1Q

-XMO DP R /D FRFN

- XM KH KHU 1V D WDQUSRUBMRQ SOQQHURQ WH / LYDE®I 6\WHHW \WDP DV
6) 0 7$ Z KR GHYRWV KHUWP H SUP DU® \RWH QRZ  SHIP DQHOWG BZ
6WHHW3RIWDP  3URUR NRIQIQJ 6) 0 7$ 1O - X@ VSHQNNUHH

\ HDL/WH & RXQW RI 6DQ0 DWR DV DQ DFWYH WDQUSRUBRQ SOQQHUIRU
XQOFRSRIDMG & RXQN FRP P XQWAV GDGIQ) WH GHYHBRSP HOAR \WH

& RXQNA/ 1 LUIMB QOFRUSRUIDMG 6DQ0 DIMR & RXQW $ PWYH 7 BQUSRUBMRQ
30Q - X LV SDMRQDW DERXVWP DNQJ VWHHW DI HUDQG P RUH VR 1XO

Z KIBI H SDQGIQI P RELOV RSWRQVIRUGDQ) WDQFMFDQV <RX FDQ FDWK

- XM \VSHQGIQ) WP HRXWGH Z DIMQJ RQWH* UDW DOZ D RU
FRP P XWQJ DBQJ WH-) . 3URP HQDGH






