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$@ HQWZ HYH EHHQ SWD\ LQJ 2 SHQ RXU/ LYHV * RG —VHH * RG
DQVZ HUQJ VMDWSLD\ HUIQ VR P DQ\ ZD\V

' XUQJ : HGQHVGD\ QLIKWZ RUKLS Z HYH VSHQWAP H VBALQJ VR
HDFK RWKHULQ SDLW : HYH SWD\ HG DQG EBGMHG HDFK RVKHUZ VK
RXUKDQGV KDQGV VKDWDOR UHFHLYHG DQ DQRIOWQI RQH QLIKW

© HYH VXQJ EHDXW XOQHZ DQG IDP LADUK\ P QV 3U 0 DURQ
KHBHG XV VR @AMAQ Z KHQ VKH RI 1 HUHG D UH BIFIRQ RQ ELLG VRQJ
DQG VHP LQDUDQ . UMAD . RSSHUXG 6WWQ RSHOQHG RXUKHDUN Z LW
UHI GIPRQ RQ KHU KHDUM/X LI HUHV

| HOWBRXS 6XSSHU/ KDYH EHHQ VR MR\ I XO WV Z RQGHU XO/R

J DVKHU DURXQG VIDE BV DQG VKDUH D P HDOVRJI HVIKHU WLV GH@I KWXO
VR KHDUVIKH EX]] Rl FRQYHUDMRQ 7KDOQN\ RX VIR FRRUGLQDVRU/

( @ DEHWK . DVFKLQV DQG 6WMSKDQLH + RII VRXS P DNHU/ NWFKHQ

Z RUNHU/ DQG D@Z KR KDYH SDUAFLSDVHG LQ ViKHVH Z RQGHU XO
QLKW 7KDQN\ RX VR &RQILLP DURQ 0 HQVRU/ 5HJ / DXUHQ * LQQ\
2 ORQ . UMD . RSSHWXG 6\WDQ DQG . HA* DSLQVNLZ KR DUH
FRQOHPVIQJ Z VK \ RXVIK GXUQJ VKH VXSSHWY

| HQW5 HFMDY KDYH EHHQ VXFK D JUW7KDQN\ RX VR %4.RRNH -R\ FH
IRURITHUQJ VIKHVH VR WiH FRQJ UHJ DMRQ DQG FRP P XQIW 7KDOQN

\ RX VR * RRG 6KHSKHUWG P HP EHU/ &DURO+ DVWR@ 3U 0 HOAWD
%4@Y DQG / DX ¥DUDP HQW RUVKDUQJ VIKHLUJ LW DWRQH R
WHVH UHFMDY DQG VR . DVK\ 96X] ] D DQG ( @ DEHVKK . DVFKLQV |RU
SIRYIGIQJ LHFHSVIRQV | RTRZ 1QJ WKH UHFLVDY

2 Q 6XQGD\ P RUQIQIV Z H YH LHI BIFWAG RQ TXHWIRQV 9 LVXDODUN
DQG SRHW KDYH KH®HG VR RSHQ XV VR * RG DQG RWHU/ : HYH
KHDUG Z RQGHU XOWRUHV ILRP  VKH * RVSHORI -RKQ 0 DQ\ KDYH
VKDUHG VIKHLU J LI W DV LHDGHUWY VR KHG ViKHVH WRUHV FRP H DQYH

© HYH GIDUQHG D QHZ @AW\ LRP $@&UHDMRQ 61QJV DQG
VDONV VR VKH JHQHLRXV JUWRI D P HP EHU Z H QRZ KDYH P RWH

$ @& UHDVRQ 61QJV K\ P QDO

2 XUFKLGBUHQ DQG \ RXVIK KDYH LOYIVAG RXUJHQHLIRVIW VR SHRS®
Z KR DUH XQKRXVHG LQ -RZ D DV Z H@DV 7XWNH DQG 6\ UD ( DFK

Z HHN WH\. YH VKDUHG VFUSWUH DQG SWD\ HU 7KH DR GHFRUDWG
FRRNIHV P DGH VDE®! GHFRUDVMRQV DQG ®iG D ) HARZ KIS + RXUIRU
WH FRQJUHIDVIRQ 7KDQN\ RX VR DAZ KR YH JLYHQ VR VIKLV SURMIFW
D VRVIDORI KDV EHHQ WDLVHG VR | DU

* RRG 6KHSKHUG P HP EHU/ KDYH VKDUHG VXSS@HV | RU/ XVIKHLDQ

- RUB5HAH /: 5 SHU/RQDOFDUH NW &RQILLP DWRQ WXGHQW

P HQURU/ DQG RWKHU/ DWHP E®IG |RUN VHYHQ NIW RQ 0 DUFK

0 RWH Z LGEH DWHP E®G LQ ( DAWHUVR \ RX FDQ WWAMEUQ]
VXSS@HV 7KDQN\ RX VR %HY 6KHUGDQ * DIO-XGLVFK DQG &DUUH
6REHU | RUVKHLU BIDGHU/KLS LQ VKLV SURMIPADQG VR HYHU RQH

Z KR KDV ELRXJKW/XSS@HV



e 7KH 6RFLDO-XWWFH FRP P WKH KDV LQYIMIG RXUDGYRFDR\ Z LV iKH -$
/ HILV@DWUH RQ EHKDO® Rl RXUQHLI KERU DWWKH VRXVIKHUQ ERUGHU DQG LQ
3 DOMOQH
e 7KDQN\RX VR D@Z KR VKDUH WHLUJ LW IRUP LGZ HHN DQG 6XQGD\ Z RUKLS DV
XVKHUW/ DWIWIQJ P LOMALY WHDGHUY 1 HARZ VKLS VHUYHUY FDQVRUWY DQG DV SDUN
Rl FKRIU EDQG DQG KDQGEH@Y 7KDQN\ RX VR KH FRP P LWMHV Z KR KHG VR

P DNH VKLY D@SRWIE® 7KDQN\ RX VR VIKH &RQJ UHJ DMRQ &RXQFLOI RU\ RXU
| DLVIK| X OBIDGHUVKLS

$ @RI VKLV KDSSHQV EHFDXVH RI \ RXUSLWD\ HW/ \ RXU®RYH \ RXUILODQFIDOIUW \ RXU
WP H \ RXUQYHV RITHWHG LQ VHWYIFH —P VR J WDV XO RU\ RX D@DQG J WDWIl XOR EH

\ RXUSDWRU

3HDFH VR \ RX 3DWRUS$P \
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SD@ TRHVHDOQMR WHIRWG | 20 D0 D oos | P EBGRWH | .-
VXQED, VKEP IWWR KT THIQU SRIQAR G-DIN RQ DWRQ
/RG
DARW
] DG
$SUO $FPW 7KLV IVWHGD: \WDVWKH g‘RCR“ “ZLDMW&@M 0 DWKHZ
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2IlTHUHG E\ -DQH -DNRXEHN

(WHUQDO *RG LQ WKLV VHDVRQ ZKHQ 6SULQJ EULQJV Q
HDFK RI XV WKURXJK \RXU PHUFLIXO KHDOLQJ

+HDO RXU UHODWLRQVKLSY +HOS XV UHFRJQL]H ZKHUH
WKH KDUP ZH KDYH GRQH +HOS XV DVN IRU IRUJLYHQH
KXUW XV +HOS XV PDNH FRPSDVVLRQ RXU GHIDXOW VH
KHDOLQJ LQWR RXU OLYHV DV ZH VWHS LQWR 6SULQJ

+HDO RXU PLQGYV &OHDU DZD\ DWWLWXGHV WKDW GHUD
XV +HOS XV EH RSHQ WR RWKHU YLHZSRLQWYVY +HOS XV
WKH ZRUOG HYHU\ GD\ HVSHFLDOO\ LQ SHRSOH GLIIHUH
EULQJ KHDOLQJ LQWR RXU OLYHV DV ZH VWHS LQWR 6S

+HDO RXU OLYHV 6HW XV IUHH IURP WKH DGGLFWLRQV
KDUP RXUVHOYHV RWKHUV RU WKLV HDUWK 6KRZ XV W
DQG SXUSRVH ORYH DQG MR\ E\ IROORZLQJ \RX +HOS
RI OLYLQJ WKH OLYHV RI ORYH VHUYLFH DQG MR\ WKD
WKLQJV EULQJ KHDOLQJ LQWR RXU OLYHV DV ZH VWHS

(WHUQDO *RG LQ WKLV VHDVRQ ZKHQ 6SULQJ EULQJV Q
OLIH IRU ZKLFK ZH \HDUQ $PHQ

($67(5 %681&+ 0() )81' 55-6(5

7KLV \HDU V (DVWHU %UXQFK ZLOO EHQHILW WKH 0() VF
BKHSKHUG <RXWK *URXS DQG WKH OLVVLRQ (QGRZPHQW
WRJHWKHU WR KRVW WKH EUXQFK XQGHU WKH OHDGHU
-LP %X]]D 0() &RPPLWWHH PHPEHU &XUUHQW VFKRODU
+ROODQG DQG 1DWH /DUVRQ KDYH EHHQ LQYLWHG WR D
1DVOXQG KDYH JHQHURXVO\ SURYLGHG IRU VWDUW

PLQL TXLFKHV VDXVDJH OLQNV FRIIHH FDNHV EXLOG \
MXLFH DQG FRIIHH

"HUU\ %UXFH &KDLU OLVVLRQ (QGRZPHQW )XQG
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3%/0 681'$< $SULO

3DOP 6XQGD\ 3UREKINVGREADMDMQG <RXWK Z
OHDG WKH 3DOP 6XQGD\ SURFHVVLRQDO /
JHOORZVKLS +DOO RQ $SULO QG

0$81'< 7+856'$< $SULO
SP %ULHI 6LPSOH 6HUYLFH RI +RO\ &
UHTXLUHG ;
SP )XOO :RUVKLS Z 3HUVRQDO $EVROXW ¥
&RPPXQLRQ 6WULSSLQJ RI WKH $0OWD

*22' )5-"$< $SULO
$00 'D\ )DPLO\ )ULHQGO\ 6WDWLRQV E
6DQFWXDU\ IRU SHUVRQDO SUD\HU :
30 (JJ G\LQJ LQ WKH .LWFKHQ R
PRUH RQ WKH <RXWK )DPLO\ 3DJH [
SP -D]] :RUVKLS ZLWK WKH 6WDW LR CRE
5HIOHFWLRQV RQ 7KH &URVV DQG WK

($67(5 9-*—/ 6DWXUGD\ $SULO
SP $ 6HUYLFH RI )LUH 6FULSWXUH :DWH
&RPPXQLRQ

($67(5 681'$< $SULO WK -

DP )HVWLYDO :RUVKLS ZLWK *RRG 6KHSKHUG ¢
&RPPXQLRQ —
%UXQFK J)ROORZLQJ :RUVKLS KRVWHG E\§#
(QGRZPHQW )XQG VHH WKH SUHYLRXV SDJH

B

$67(5 6(59-&(6

$OWDU *XLOG ZHOFRPHV FRQWULEXWLRQV IRUKMK HFDIK) \EHHUGHNH Y Q¥
PHPRU\ RU KRQRU RI IULHQGY DQG ORYHG RQHV 3O0OHDVH SURYLG
ODWHU WKDQ :HGQHVGD\ $SULO DQG KDYH FRQWULEXWLRQV Gt

S P RQ 6DWXUGDSOI DLW DQIJHHQWY DUH PDGH LQGLYLGXDOO
2IILFH <RX DUH ZHOFRPH WR UHPRYH \RXU SODQW IRZHUV DIWHU

'XH WR VHQVLWLYLWLHVY WR RGRUV DQG SROOHQ (DVWHU OLOLHY
$OWDU *XLOG VXIJIJHVWLRQV LQFOXGH D]DOHDV WXOLSV GDIIRGIL
SDQVLHV URVHYV



3DOP 6XQGD\ BURF&KNNQRBOBQ DQRG <RXWK ZLOO KHOS OHDG WK
SURFHVVLRQDO /RRN IRU .HOOL E\ WKH IHOORZVKLS KDOO RQ

*RRG )ULGD\ (DVWHU '{1QJI\R@GHQ WR DOO NLGV SP DW *RRG 6K

.LWFKHQ SP (OL]DEHWK .DVFKLQV ZLOO EH KRVWLQJ W
IRRG FRORULQJ ZLOO EH SURYLGHG 3O0OHDVH 5693 E\ HP

UHFHLYLQJ WKH PLVVLRQ HQGRAPHQWYHAKRODQYXKLWR K
VHW XS VHUYLQJ DQG FOHDQ XS IRU WKH EUXQFK

6XQGD\ 6FKRRO <RXWK *URXS 6FKHGXOH
e $SULO 3QGP 6XQGD\
e $SULO (DWKNHU 6X@®BXQGD\ 6FKRRO RU <RXWK *URXS

$SFWLYLW\
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w

(DVWHU % UKRKRXAKK DQG OLVVLRQ (QGRZPHQW KDYH SDUWQHUHG
(DVWHU %YUXQFK RQ (DVWHU 6XQGD\ DW DP 7KH PHQX LQFC
VDXVDJH OLQNYV FRIIHH FDNHV EXLOG \RXU RZQ SDUIDLW EDI
FRITHH )J)UHH :LOO 'RQDWLRQ SURFHHVIZRQ ® QB RZRHADWG VX ¥ &
7TKHUH ZLOO EH DQ RSSRUWXQLW\ WR VLJQ FDUGV IRU WKH IRX

——

e $3SULO 6WB®GD\ 6FKRRO -HVXV ULVLQJ IURP WKH GHDGﬂ

e $SULO @ *UXEN V 'D\ LGV DQG <RXWK ZLOO EH SDUWLEFL:

FKXUFK 3L]]D VHUYHG DIWHUZDUGYV
e $3SULO OMKGD\ 6FKRRO -HVXV ULVLQJ IURP WKH GHDG

&RQILUPDWLRQ VSULQJ VFKHGXOH
e 'XULQJ +RO\ DIXNQ G\ 7KXUVGD\ $SULO *RRG )ULGD\

o \

DVNHG WR DWWHQG ZLWK IDPLOLHV
e 1R FOBBVLO
e 8ODVVHVXMRH) $SULO DW SP
e 7TKKODDVW FRODWKH \HDU ZLOO EH 0D\

/IHDUQLQJ ODNLQJ OD\ 'D\ EDVNHWYV IRU *RRG 6KHSKHw

9LJLO $SULO ZRUVKLS VHUYLFHYVY DUH DW SP DQG WDNH V

$SUO WV<RXVK * LRXS*DP H1 LJKW SP SP $O@P LGG® VFKRRODQG KLJIK VFKRRO RXW DUH
LQYLWG VR DQRVKHUJDP H QLJKW) UHQGV DWH Z HBRP H DV Z H® 6RGD DQG MILFH Z LDEH SLRYLGHG

3 DUAFLSDQW DUH LQYIWIG VR EUQJI D VQDFN VIKDWKDV VIKHLU | DYRUWA FREGRURQ LW

$SUO WK ) DP LO . IFNED@( YHQW $ @I DP L@HV DUH LQYIWG VR NRLQ LQ D NIFNED@DQG | D@

JDWHUQJ DW) LHHSRUASDWIN $SUO VK WBUARJ DW SP  3GIDVH EUQJ D VQDFN VR VKDULH DQG WRLQ

VIKH 1 XQ 7KH FLHDWRQ RI VADP V Z LAKDSSHQ WH GD\ Rl VIKH HYHQW
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7KH OLVVLRQ (QGRZPHQW )XQG &RPPLWWHH LV DQQRX
(GXFDWLRQDO 3DUWQHUV -Q &RYHQDQW VFKRODUVK
DFDGHPLF7WHDURUPY DUH ORFDWHG LQ WKH FKXUFK RI
FRPSOHWHG DQG UHWXUQHG WR WKH FKXURKEHRHDD W
DSSO\ RQH PXVW EH D PHPEHU RI *RRG 6KHSKHUG DQG
(/&$ FROOHJH RU XQLYHUVLW\

7KH *RRG 6KHSKHUG OLVVLRQ (QGRZPHQW )XQG ZDV H
WKH VROH SXUSRVH RI SURYLGLQJ ILQDQFLDO DVVLV

DWWHQGLQJ TXDOLI\LQJ LQVWLWXWLRQV 7KH IXQG FX
LQ WKH DPRXQW R SHU VWXGHQW W\SLFDOO\ WK
*RRG 6KHSKHUG DZDUG

7KH OLVVLRQ (QGRZPHQW )XQG SUHVHQWO\ KDV DQ DS
7KH FRPPLWWHH LV DOORZHG WR XWLOL]H RI WKH W
DZDUGV 6LPSO\ SXW LW WDNHYV RI IXQG YDOXH
7KLV DFDGHPLF \HDU IRXU *RRG 6KHSKHUG PHPEHUV D
LV DQWLFLSDWHG WKDW QH[W \HDU ZH ZLOO KDYH ILY
DSSOLFDWLRQ IRU DQ (3-& VFKRODUVKLS KDV EHHQ V
JURZWK Rl WKH FRQJUHJDWLRQ V PHPEHUVKLS WKH S
VWUHVVHG 7KH FRPPLWWHH LV LQ WKH SURFHVV RI G
JURZ WKH IXQG LQ RUGHU WR FRQWLQXH WKLV ORQJ H

7R UHFHLYH DQ DSSOLFDWLRQ IRU DQ (3-& VFKRODUYV
RITLFH RU -HUU\ %UXFH O0() &RPPLWWHH FKDLU

7+$1. <28 )520 . (//—

Q) HEWXDU —Z DV DE®I VR DWHMIQG WKH ( / &3 <RXWK 1 HVE RUNLQJ
([ WDYDJIDQ] D &RQIHUHQFH —DP  YHU. J LDVl XOl RUVKLY FROWQXLQJ HGXFDMRQ

RSSRUMXQIW —-Z DV DE® VR JLIRZ ERWK SHWRQD® DQG SIRIHWIRQD@ 7KDON
\ RX DIDLQ IRUWKH SWD\ HWY DQG WKLY RSSRUMQIW
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7KLV PRQWK WKH 6WHZDUGVKLS &RPPLWWHH ZDQWV WR KLJKO
RlI MD]] ZRUVKLS 7KLV DUWLFOH LV WKH 4 $ EHWZHHQ *LQQ\ 2C
PHPEHU DQG -RQ $LODERXQL IRXQGHU RI MD]] ZRUVKLS DW *R

K\ GR \RX WKLQN WKLV LV DQ LPSRUWDQW SDUW MU
%HFDXVH LW VWHPV I URP PHPEHUV PH DQG DOO WKH R HUV
DOORZV IRU QRYHO ZD\V Rl H[SHULHQFLQJ IDPLOLDU ZRUVKLS
-D]] ZRUVKLS KDV EHHQ D SDUW RI WKH UDFLDO MXVWLFH ZRUD
XV LQ WKH FXOWXUHY DQG VWRULHV RI SHRSOH UDWKHU WKD
LOQWHOOHFWXDOL]LQJ WKH PXVLF DFWHG DV D JDWHZD\ LQWR
DQG HQMR\DEOH H[SHULHQFH DV ZH GHDOW ZLWK FKDOOHQJL
-XVWLFH 6WDWHPHQW /D\OD 6DDG V OH DQG :KLWH 6XSUW
RUVKLS 6HUYLFH ZKLFK FHQWHUHG WKH KLVWRU\ RI 0O\Q QJ
ZLWK -HVXV FUXFLIL[LRQ WKURXJK WKH ZULWLQJ RI -DPHV &R

7UHH
I

$V RQH ZKR LV QRW IDPLOLDU ZLWK -D]] EDVLFV SOHDVH H[SC

RI WKLV PLQLVWU\ :KDW GRHV WKLV PLQLVWU\ PHD
— OLNH WR WDNH K\PQV DQG OLWXUJ\ WKDW ZRXOG EH IDﬁ
LW RU FRPSRVH QHZ PXVLF WKDW LV IORZLQJ IURP %ODFN $PH
HVSHFLDOO\ MD]] 7KH DUUDQJHPHQWY IHDWXUH MD]] KDUPRQ\
VRSKLVWLFDWLRQ DQG UK\WKPV WKDW DUH URRWHG LQ :HVW §
&KLFDJR DQG 1HZ <RUN 7KH UK\WKPLF HOHPHQW LV VWHPPL
GHVLJQHG WR DFWLYDWH DQG PRYH WKH ERG\ —PSURYLﬁR"i
PXVLF WUDGLWLRQ 7KHUH LV DQ HOHPHQW RI LPSURYLYV LR
GUXPV WUXPSHW DQG YRLFH 7KLV PXVLF FUHDWHYV UR IR L
FHOHEUDWHY LQQRYDWLRQ DQG LQJHQXLW\ DQG W K H LPI?PG
FRQWLQXHG RQ QH[W SDJ i




KHUH GRHV WKH PXVLF RULJLQDWH"
ODQ\ SODFHV EXW SULPDULO\ :HVW $IULFD DQG WKH &DULEEHD
EOXHV LQ WKH OLVVLVVLSSL GHOWD YLD WKH VWHDP ERDW WU
&KLFDJR YLD 1HZ <RUN DQG WKHQ UHLQWHUSUHWHG DQG UHLFP
PXVLFLDQV DQG RWKHU FUHDWRUV RI %ODFN $PHULFDQ PXVLF
FHQWXU\ -W V D ULFK DQG GLYHUVH WUDGLWLRQ VRQLFDOO\ C

+RZ PLIJKW — ZH JHW WKH PRVW RXW RI WKLV ZRUVKLS
$ VSLULW RI RSHQQHVV LV NH\ %H RSHQ WR KHDU IDPLOLDU P
H[SHULHQFLQJ WKH 6SLULW PRYLQJ LQ \RXU ERG\ LQ \RXU KHD
ZD\V 1RWLFH WKH ZD\ WKH JURRYHV KDUPRQLHV PHORGLHV I
QHZ VSDFH IRU WKH 6SLULW WR ZRUN LQ ZRUVKLS :KDW LV KHI
WKH PXVLF VWLUULQJ XS" 0\ WZR IDYRULWH TXDOLWLHV LQ OL\
<RX GRQ W QHHG WR XQGHUVWDQG DQ\WKLQJ DERXW WKH MD]]
WR KDYH D GLVSRVLWLRQ RI RSHQQHVYV DQG WR QRWLFH KRZ W

685-3785(67+$7 163-5( 0 ()25 7+(: 25. 2) 5$&$/ -8 67-&(
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$VD: KIWSHIRQ —JUHZ XS XQFROWHRXVRI KRZ P\ HMQHW DIIRWGHG P HVRADO
SUYIBIHV -Q DGGAMWRQ —JWHZ XS Z I WH SUYIGUIHVRI DWRE®GI KRP H Z IMW GY1IQJ SDUHOW

DQG HARQRP [F Z HOEHQ)

—DORJUHZ XS IQDKRP H DQG D FKXUK Z KHUH Z H UHDG WH UEGI LHIXDUWD —Z DVH SRVHG
VR WH FRXQMU FXEXUDCZ D\ V DQG WDRKIQIVRI -HVXVIWRP P\ HDUIHWP HP RUHV —Z DQWIR
SRIOARXWE R 1 HZ 7HWEP HQMWFUSVUHVWDWVR P H R WA H -HVXV WIDFKILQJ DERXVWMH
TXDOAHV DQG YDOXHVRI WH NQIGRP Rl KHDYHQ TXRWQJ WH RIWIQ XVHG SKUDVH 1Q

0 DMWHZ * RGVIX®! 0\ SHUFHSWRQ LV WDVWKLY IV QRWMKH UXBI Rl P LGGBIFDW:  KIWM

$P HUFD P\ ERWVRADCFOW 5HDGIQI WHP RYHUDQG RYHUDIDIQ UHP LQGV P HWDW
HXVVZ D\ LV VR EBWWRVH Z KR DUH QRASUMBI HG VR HP ELDAH WH SRRUDQG WH

P DUILQDM HG VR Z DI Z W WH KXUAQJ

2 QHRI WHVH SDAWDIHV LV WH %-DWXGHY -QWH* RVSHORI 0 DMKHZ  -HVXV KDV MVWWABUMG
SUHDFKIQJ KIVP HAWDIH  5HSHQWIRUWHNQIGRP Rl KHDYHQ KDVFRP HQHDU +HKDV
EHHQ FXUQJ HYHY GIVHDVH DQG HYHU VIENQHW DP RQJ WH SHRS®!  ( QRLP RXVARZ GVRI
SHRS®IDIHQRZ IRMZ LQJ KIP  7KHZ D\ —UHDG IWKH VHHV WHVH FLRZ GV DQG VBNHV KLY
GVASBV XS DP RXQWIQ R JLYHWHP SHYWSHRRYHRQKRZ * RG VHHVWHVH RRZ GVRI
SRRU QHHG\  KXUAQJ SHRS®!

FRQMXHG RQ QH BDIH
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+H VDLG

%OHVVHG DUH WKH SRRU LQ VSLULW IRU WKHLUV L

%OHVVHG DUH WKRVH ZKR PRXUQ IRU WKH\ ZLOO E

%OHVVHG DUH WKH PHHN IRU WKH\ ZLOO LQKHULW

%OHVVHG DUH WKRVH ZKR KXQJHU DQG WKLUVW IRU
ILOOHG

%OHVVHG DUH WKH PHUFLIXO IRU WKH\ ZLOO EH VKF

%OHVVHG DUH WKH SXUH LQ KHDUW IRU WKH\ ZLOO

%OHVVHG DUH WKH SHDFHPDNHUV IRU WKH\ ZLOO E

%OHVVHG DUH WKRVH ZKR DUH SHUVHFXWHG EHFDX
WKH NLQJGRP RI KHDYHQ

%OHVVHG DUH \RX ZKHQ SHRSOH LQVXOW \RX SHU
NLQGV RI HYLO DJDLQVW \RX EHFDXVH RI PH SHMR
\RXU UHZDUG LQ KHDYHQ IRU LQ WKH VDPH ZD\ WKH\
ZHUH EHIRUH \RX

- KDYH UHDG WKLYV SDVVDJH RYHU DQG RYHU DJDLQ G
*RG V UXOH - KDYH RIWHQ WKRXJKW WKLV SDVVDJH
ZLWK *RG V YLVLRQ RI UHDOLW\ YHUVXV P\ RZQ OLPL

7KH RWKHU SDVVDJH LV IURP WKH ERRN RI +HEUHZV
GHDWK DQG UHVXUUHFWLRQ JORULRXVO\ IXOILOO DQ
WKH -HZLVK SHRSOH LQ DQFLHQW WLPHV -Q +HEUHZ
ZLWK WKH VDFULILFHG ERGLHV RI DQLPDOV DQG WKH
DQDORJ\ D OHVVRQ IRU KLV &KULVWLDQ UHDGHUYV

7KHUHIRUH -HVXV DOVR VXIIHUHG RXWVLGH WKH FLW
E\ KLV RZQ EORRG /HW XV WKHQ JR WR KLP RXWVLGH
HQGXUHG )RU KHUH ZH KDYH QR ODVWLQJ FLW\ EXW
FRPH

O\ FDOOLQJ LV QRW WR OLYH WKH OLIH RI D SULYLOH
7KLV LV WKH ZRUN RI DQWLUDFLVP DQG UDFLDO MXV

IDXUD %DUODPHQW $QWL5DFLVP 7HDP




(/&P 1(: 6/(77(5

2XU &O0OXVWHU ' VSULQJ PHHWLQJ ZLOO EBWHAOG &DQY R
IXWKHUDQ &KXUFK ZLWK FRIIHH DW DQG WKH PHH
LV $SULO LV 6H[XDO $VVDXOW $ZDUHQHVYVY ORQWK 5L
ZHOFRPH WR DWWHQG

/:5 LWV

7TKDQN \RX WR HYHU\RQH ZKR FRQWULEXWHG WR RXU

Rl ODUFK 7KH FRQILUPDWLRQ FODVV KHDZ3HGOWRR Q W\L
FROOHFWLQJ XQWLO (DVWHU 6XQGD\

&ROOHFWLRQ FRQWDLQHUV ZLOO UHPWH® W Q WHKIH &D

WRZHOV DQG QDLO FOLSSHUV

'H ZLOO DOVR EH FROOHFWLQJ IRU %DE\ &DUH .LWV -
EODQNHWYVY EHWZHHQ DQG VTXDUH FORWK GLDS
PRQWKY VL]H )LQDO DVVHPEO\ RI WKH NLWV ZLOO EH
*DWKHU ELEOH VWXG\

*DWKHU %YLEOH 6WXG\
" $SULO 6HVVLRQ IRXU *XDUGUDLOV |IRU ORYH RI *
 &RPPDQGPHQWYV

~Q WKLV IRXUWK DQG ILQDO VHVVLRQ ZH ZLOO FRQVL
ELEOLFDO ZLVGRP UHODWHG WR PLQGLQJ RXU WRQJX
SUDFWLFDO ZD\V WR VHUYH RXU QHLJKERU IURP *DW
7KH *DWKHU PDJD]LQH KDV H[SHULHQFHG VRPH GHOD\
H[WHQGLQJ DOO H[LVWLQJ VXEVFULSWLRQV E\ WZR LV
IRU \RXU OR\DOW\ WR WKH PDJD]LQH DQG :RPHQ RI WK
PDQDJHPHQW FRPSDQ\ ZLOO KDQGOH WKH DGPLQLVWU

8SFRPLQJ HYHQWYV
$SULO &OXVWHU ' 6SULQJ *DWKHULQJ %LJ &DQR
*DWKHULQJ DW
$SULO *DWKHU %LEOH VWXG\ *6 *DWKHULQJ VSDI
‘DQGD 5XHEHU UHIUHVKPHQWY DVVHPEOH /:5 NLWYV
0D\ 0D\ )ULHQGVKLS GD\ 'HFRUDK /XWKHUDQ
OD\ /:5 SLFNXS 20VRQ ([SORVLYHV
-XQH 1(-$ 6:2 $QQXDO *DWKHULQJ 7ULQLW\ /XWK




02: 4* 7+( *22' 6+(3+(5 3523(57<

71V WH VHDVRQ | RUJURZ 1QJ JUDW DQG P RZ IQJ WH * RRG 6KHSKHUG SIRSHUIV 2 XUMIQ XS IV
RQWH Z HEVW XQGHU 6L1Q 8 SV DQG RQ WH VBE®I RX\WGH Rl WH * DIHUQI 6SDFH 2 XU
P RZ Q) WVDVRQ GDWMVDIHIWRP $SUO  6HSW  5HDG KHUH DERXWP RZ 1Q) GHVIY DQG

IOVMAKPARQV DOR | RXQG RQ WH Z HEVIWM

e /HDG SHURQ LV UIHVSRQME®! | RUMKHGX@J Z RIN DWMH EHILQQQJ RI WH DWLIQHGZ RN
Z HHN 3KRQH QXP EHWY DQG HP DICDGGIHWHY FDQ EH IRXQG RQ WH 5 RWMULQFXGHG Z IW
WLV VAKHGX®! WY VX J HVWWG WDWIMH RHZ RI V2 R Z RIN DWMH\VDP HWP HIRU
FDOP DUDGHUH DQG VDIHW

e 0 RZ RQ7KXUGD )UGD RU6DMUGED 5HVSHRANEDWULGD HYHQUWHKHGX®

e 0RZ DWU SP RQ7KXU DQG) W W IHVSHRNMH . LQGHKDXV 6FKRRZ KLIFK FRQFXGHV DW
WHHQGRI 0 D\

¢ 4\ RX QHHG RUHQWMRQ VR WH HT XLSP HOASGDWH FROWIFWIP ) UW %RE : LORQ RU/ DQFH
. RRG

e 0 RZ RQ® ZKHQWHJIWDWWIVGY DQGNHHS WHP RZ HUKHJKWDW  IOFKHV

e J\RXQHHGWR P DNH D VZ WK RUXVH D VXEMWMW FROVXONWMH P RZ 1lQJ RHZ LIRWMU

e 7KHP RZ1QJ WKHG GAN FRGH IV RQ WH SDSHUMJ Q XS 1QWH* DWHUQJ 6SDFH

e 3GDWHDGYMWH-IP )UWRI DQ\ SLIREGP VZ IW HTXISP HOWRULL JDV IV JHMQI &Z

*  94JQJ \ RXURZ Q HDUDQG H H SLIRWIRPARQ

e S$UIHODVWRP RZ DIHERXQGE\ WH UHG @HIQWH IP DIH

e 7KHHZIQEHP XK FROMKXPARQZ W WHO MARQ* UHHQ SIRMPW-\Y EHRMAUMD. DZ D\
[UIRP WRWH DUHDV DQG GMWIKMH JWDW ILRZ  XQWOVXFK WP H DV WH SIRMPN\D@RZ V IW

e 7KHHZIQEHQXP HRXVKRWVW QHZ WHHV D&RQJ WH HDWMBRWIH OH WiR \WH

FRQGRV 7KHKRWHVKDYH TXIFN GVARQOHAWWR D@BZ WHP \R EHP RYHGIRUP RZ LQJ

3/($6(' 21 7W WP RZ RYHUWHKRWHV

67 *58YPM< 6" $<639( 7+( " $7(

7KHPKDQIH Rl VHDVRQV EUQIVRXUIDYRUM GD. 6W
* IKEE\ V' DI 6XQGD\ $SUO G DIWUZ RUKIS
DQGDFXS Rl FRIIHH SHRS®! Rl DADIHY DUH LQYWG
VR LIROXS WHUMBHYHY DQG KHS FBDQ XS ERW WH
IOVGH DQG RXWIGH Rl WH FKXUK. -RE DWLIQP HQW
Z IOEH JLYHQWDWGD $ Sl} ] DOXQFK Z LOEH SLRYIGHG
LQWH ) HIRZ \KLS + DD3GDVH XVH7+-6 IRPP VR BW
) * FRP P MWMHNQRZ DQ\ UHWMPMRQV\ RX KDYHWR
WH FDQKHS DWLIQVIM\V IRUH DP S® QRW

FRP |RUBE®! Z IW KHIKW QR KHDY\ @WQJ —@RYH
OGGHY HF  7KDON\ RX




D P -D]] :RUVKLS OHG E\ -RQ $LODERXQL
7KH QHZ 5DFLDO -XVWLFH /RJR FRPPLVVLRQHG E\ WKH 5SDFLDO -XVV
DSSURYHG E\ WKH FRXQFLO ZLOO EH VKDUHG 7KHUH ZLOO EH D VS
SHSDUDWLRQV 5R\DOWLHYV

D P $GXOW )RUXP RQ WKH )UXLWV RI WKH 6BIEGLEDO -XVWLFH 6WL
3U $P\
‘H OO0 KHDU XSGDWHV RQ WKH 5HSDUDWLRQV 5R\ADOWLHV ZRUN DQG
SDFLDO -XVWLFH 7HDP :H OO UHIOHFW RQ WKH IUXLWV ZH YH VHHQ
DQG KRSHV IRU QH[W VWHSYV

S P 3XEOLF (YHQW KHOG DW *RRG 6KHSKHUG ZLWK 5HY .HQQHW
(/&$ 3DVWRU DQGSHXWKR WBIRMH RI $PHULFDQ 7HUURULVP
JURP KLV ZHBVEWH KH 5HVXUUHFWLRQ Rl $PHULFDQ 7HUURU (YDQJ*H
SDVWRU .HQQHWK :KHHOHU H[SRVHV ZKLWH VXSUHPDF\ DV $PHULFD
7UDQVFHQGLQJ WKH ERXQGDULHV RI PHPRLU VFKRODUVKLS WKHRZC
FULWLTXH 3DVWRU :KHHOHU WDNHV UHDGHUV RQ KLV RZQ VHYHQ G
OD\V EDUH WKH WHUURU RI EHLQJ %ODFN LQ $PHULFD )URP KLV FK
OLVVLVVLSSL XQGHU WKH WUDXPD RI -LP &URZ VHJUHJDWLRQ WR W}
8 6 &DSLWRO :KHHOHU VWHDGLO\ KROGV D PLUURU XS WR D QDWLF
RI ZKLWH VXSUHPDF\ 86 7KH 5HVXUUHFWLRQ Rl $PHULFDQ 7HUURU
YXOQHUDEOH DQG SLHUFLQJ SRUWUDLW Rl WKH KXPDQ WROO RI ZKlI
WKH &URVV DV D SODFH Rl KRSH DQG UHFRQFLOLDWLRQ 7KLV LV D
VHHNLQJ WR XQGHUVWDQG WKH WR[LF DQG GHDGO\ LQWHUSOD\ EHYV
QDWLRQDOLVP DQG &KULVWLDQLW\ LQ $PHULFD

5D@ |RU4 XHHUDQG 7WDQV<RXVK $XVRQRP \ )UGD\ 0 DUK  DW - 100 &R &RXUMRX\H
BWISV <RX DUH LQYIWG VR VBNH SDUAIQ D D@ VR VXSSRUATXHHUDQG WDQV\ RXW Z KR DUH

H SHUHQA.QJ XQSUHFHGHQWMG BU DT} HG GIVAUP LODWRQ DRLRW WH QDWRQ DQG HVSHAD® KHH 1Q
‘RZ D $VD5HRQAMY 1Q &KUWMSDUPHUFRQIUHIDARQ Z HKDYH FRP P MWWG R Z HBRP H DQG DI LLP
WHGLQW Rl SHWVRQVRI DOVH XDCRUHQBMRQV JHQGHULGHMWAHY DQG JHQGHUH SLHWWIRQV  $V
IRGRZ HY/RI -HVXV Z KR DIHKHTG 1Q * RG VXQFRQGMRQDARYH Z H DUH DOR FD@IG VR SXVWADW UHDW
@RYH IOR DPARQ E\ DGYRFDWQJ |RUMMARH HTXDOW DQG WH Z HOEHQJ RI D@SHRS®!  HVSHAD®
WRVH Z KR DUHP RWWX@HDE®! 7RGD\ 1Q-RZ D TXHHUDQG WDQV\ RXQJ SHRS®IVP HQWOSK\ VIFDO

DQG HP RARQDCY. HOEHQJ LV EHQJ VHURXVO WUHDWIQHG E\ SXQMYH QHZ @Z V



3$/0 681" $<6$/( 2) 3%/ (671-$1 +$1' : 25. $ VHOFMRQRI 3DBMAQIDQ WP VZ IQEH IRU
VDBI3D® 6XQGD\ $SUO QG RXWIGH WH | HIRZ \KLS KDQEH RUH DQG DIWUZ RUKLS  7KHUH Z LOEH
ROQYH RIOVFDUHY -HXVDBP ARWHY RQYHZ RRG ROYH RIOVRDS / DUFKH |HO( DWMUHIJV DQG P RUH
IRFXMQI RQ WH ( DWMUVHDVRQ DQG 6SUQI &DVK DQG FKHANY DFFHSWG 7KDQN\ RX |RU\ RXUKHS 1Q
VXSSRUMY WH 3DBMAQIDQ FRP P XQIW 7KH \VD®I LV VSROVRIHG E\ 0 DUMD 0 RQVRQ/ RZ HDQG

* HRUH/ RZ H Z X Rl WH SURFHHGV JRIQJ GLLHAWD VR WH 3 DBMARQLDQ DUNAN DQG
AUDIWSHRS®!
&35 75$-1-1* $35+4 30 ) RUMRVH SHRS®IZ KR KDYHWIQHG XS IRU&35 WDIQIQJ RXU

FOWZI@EH$SUO DWW  SP IQWH* 6 ) HIRZ \KLS + DO 7KH FOW Z @QFXGH &35 KDQGV RQOD
$(' IQRWP DARQ DQG D SRUARQ RQWRS WHE®BHG -+ \ RX Z HIH QRAWDE®! VR MLJQ XS DQG GHMLH\R
SGDVH FRQPW( UFD LQ WH FKXURK RITLEH 7KDONV I RU\ RXULQWUHVAIR VHUYH RXUPKXURK DQG

FRP P XQW LQWIVZ D\

%UGILQI VKH* DS : RINVKRS / DAMQLQI 6NLAY | RUVUIGIH %XIAEQI 6DMWED. $SUO SP

0 RWPRUDXJ LIRRP ' DKO&HQMQQIDCB QIRQ / XWHUER@UH -QWHH GIYIMYHGD\ V KRZ GRZH
EXI@ EUGIHV DARRW @DHVRI GLLIHHQAH' 7KH %41GIIQ) WH * DS H SHUHQRH LOFOGHY VN WDIQIQ)
DQG H SHUHQWDOBDURIQI VR HQI DI H SDUARSDQW 1Q DFW RI IQMQARQDODAMQIQ) DG WRU WA 1Q
RUGHUVR EXI@ IHDMRQVKLSY FXGRYDM XQGHUABQGIQ!  DQG LQMDWM FRADERUIDWRQ EHVE HHQ GLYHUH
DQG HYHQ GIMHOWQ) SDUAHV 7KLV WDIQIQ] IVIXQGHGE\ D %UGIIQ) WH* DS JIDQWIMURXIK
“QMUDI $P HUFD DQG IV FR VSRQVRUHG E\ / XWHUER@UH 0 LOMMHVY DQG WH &HQWUI RU( WIEV DQG
3XEQF ( QIDIHP HQW) RUTXHVRQVRUP RUH IQIRWP DARQ FRQPP LQIMAM # OX\WKHUHGX

.1 (5+$866%)(7<5(0 1" (5 $VWHZHDKHUZ DP V SGDVHHWIQIWRP GUYIQJ 1QWH EDFN
\ DUG Rl WH &KXUK GXUQJ VAKRRAKRXWY DV . LQGHKDXV SUHVAKRRBLY LXQ DQG SO\ 1Q WDW/SDFH
\ RX QHHG VR JHWR WH EDANRI WH EXIEIQJ Z IW VRRY HW SGDVH GR VR E\ GUYIQJ ILRP WH FRQGR
GUYHZ D\ IQWMDG Rl DRQJ WH MGHZ DN RUFRP P XQUEDWA Z IW WH WIDFKHUY | LDANV7KDQN\ RX

35-17"' 5(&725<83' $7( $ SUQNAKXUK GILHARY Z DVRUGHHG |RUD@P HP EHUKRXVHKR@V DV
WH RQIDH GILHARY Z LGEHVENHQ GRZ Q0 RQGD $SUO 2 XURQIRH GILHARY H SHUHQRHG D VHUHV
Rl KDAW VR D SUQAGILHARY Z L@SLRYIGH QHHGHG LQI RUP DARQ XQWD QHZ AKXURK P DQDIHP HQW
VWP IV VHBIPMG + RXVHKR@V Z LOEH DEGI VR SIEN XS WHUGILHPRY DAFKXURK DQG 1L WDW/ QRW
SRWIEG! WH\ Z L@EH GHOYHIHG P DIBIG

35$<(56+$: / 0-1-675< $@DHZHBRP HRQWHWILG: HGQHVGD RI HDFK P RQW \R FRP H
VRI HWHUVR NQMRUPURFKHWMKDUH W@ DQG FRQYHUDMRQ <DUD DQG SDWMUDV DUH DYDIME®! 7KH
QH WP HHMQJ Z LOEH: HGQHVGD. $SUO W LQWH * DIMHUIQJ 6SDFH

)-56748$57(5*-9-1* 67$7(0 (176 -DQ 0 DUK DUH DYDIDE®I XSRQ UHTXHWIRP WH &KXUK
2 11IFH <RX FDQ UHT XHWAD SUQWRUGLIMBCFRS\ RI \ RXUJIMIQI WIWP HQADADQ, WP H 1Q WH\ HDU
DQG SDSHUFRSIHV Z LOEH P DIGIG DAWKH KDD Z D SRIQWQ WH \ HDUDQG HQG RI WH\ HDU

6(0 1 $5-$1 $33529%/ $11281&(0 (17 2Q0 DUK VHP LQDUDQ -RVHSK ' RHIHQ
7IHIHQ Z DVDSSWRYHG |RU2 LGIODWRQ IQWH (/ &$ E\ WH 1 RUK ( DWMRZ D6\ QRG + H LV DWIQHG \R
WHM QRG Rl 6RXW &HOADQ  MARQOMQ Z KHUH KH DQG KLV Z IH 3DUJH Z I@EHILQ GRNIQJ |RUD)) WAV
&D@7KH DWNRU\ RXUFRQWOXHG SUD\ HY DVWH. HOWMUWLY WP H RI WDQUMRQ DQG GIVAHLOP HOW



B %< &$5( . 7 7(0 &2//(&721 7KH&/ $ &LLF®I Z LAEH DWHP EQQJ Z RUTS LHQH EDE\ FDUH

NW 7XHVGD\ $SUO WK DW  SP  $ SOWIF VR LV LQ VIKH * DWHUQJ 6SDFH VR FRABIFW

GRQDVIRQV : H HVSHFLD@ DUH LQ QHHG Rl FRWK GLDSHWY LHFHLYLQJ EMQNHW LQI DOWVBHHSHUY XS VR
P RQWV V] H

7KH (/ &$ LV ROH Rl WIQ 8 6 &KUMIDQ FKXUFKHV DQG DJHQFLHV FDAQJ [RU XWHQWDPMRQ VR HQG
YIR®IQFH DQG VR KR@S “VLDHODFFRXQVDE® | RUIW RQIRLQJ DQG | @I LDQWYIR@VRQV Rl 3 DAMAQLDQ
WKW  3®IDVH UHDG WKLY GWHAU DQG GBI XLGH \ RXUDGYRFDF\ DQG SWD\ HU 6HH ViKH | X@BMWMU
KHUH _&KXUFK &D RU-MDH® $ FFRXQVDELDW

/* %74 $FFHSVIDQFH LQ 0 DIQ@OH' HORP LODARQVIQ: HWHUD: IMFRQMQ 6859( <

7KLV VXUH Z I@H S&UH VSHALLE H THRRYHOHW LQ @QIXDIH XVHG LQ UHDILRXV FRP P XQMHV

Z IWILQ WH WL WM DUHD LQ H SUWWQI DAFHSVBQAH DQG Z HBRP HIRU/ * %74 LQGIVIGXDY DQG
IDP L@HV <RX DUH LQYIWIG VR VINH D FRQI LGHOWDCRQIDH VXUH. WDWZ L@BNH DERXW P LOXWAV LL
\RX 2 YHUMHDIHRI  -GHOW\ FXUHQW RUKIMRUFD®D Z W ERW RU/ * 9574 LGHQWN/
UHDILRXV IGHQAN  RUIQWMUHVIQ HWHU-GHQW\ DV BMELDQ JD\  EIVH XDOTXHHU RUDQ. VH XDO
P LORUW IGHQWN -GHOW\ DVDQ\ JHQGHUIGHOWN WDQVIQFOMYH 5HVGH Z IMWIQWH :  IVFRQMQ
0 LQQHVRW DQG-RZ D DUHD

5(48(67)25 $66-67$1 & B6WASKDQH +RIl DP HP EHURI * RRG 6KHSKHUG KDV SROF WiF
NGQH\ GIVHDVH 3.' 7KLV KDV FDXVHG KHUNLGOH\ | XQFURQ VR GLP LQIVK RYHUMP H 6KH LV QRZ
IQ6VIRIH  VKH OWWADIH RI FKLRQLF NLGQH\ GLVHDVH DQG QHHGV D NLGQH\ WDQVSMQW) RUVIKH
FRP SGMA WRU DQG P RUH LQIRWP DWRQ DERXWAMQJ NIGOH\ GRQDMRQ F@FN RQ VKLYV @ON

ZZ 7 JRRGVKHSKHUGGHFRUDK RUI P \ WRUL

17(5)$-7+ (9(17 3DUIDP HQWRI WKH : RUBV 5HQ LRQV LV FRQYHQLQJ RQ WH VKHP H $ &DMWR
&RQVFLHOFH ' HIHQGIQJ ) LHHGRP  + XP DQ 5LIKW KH $ XJ XW 1Q &KLFDIR
3DUIDP HQWERQYHQLQIV DWDPASDUAFLSDQW ILRP P RIHWKDQ ~ GLYHU/H LH LRXV LQGLIHQRXV
DQG VHFX@UEHOH VDQG P RIHWDQ  QDVRQV 5HIDMADOQW HQWR\ DFFHW VR DAVKH S®IQDU
VHWIRQV KXQGLHGV Rl EUHDNRXWHWIRQV DUN  FX@XWDOH[ KLEIW SHURWP DQFHV D | L®

| HVMAYDO DQG FRXQVBM RSSRUMQIVHV VR FRQQHPWZ WK LQGLYLGXDA DQG RUI DQL DURQV

FRP P WMG VR MWIFH SHDFH DQG VXWIDLQDELONV 5HIMMUE\ 0 DUFK  \WWR J HWIKH DGYDQFHG
DA / HDUQ P RUH DWKW8Y  SDUIDP HQVRI LH@ LRQV RU SDUIDP HQW FKLFDJR

(: $/8 6SUQJI : RWN: HHNHQG 0 D\ -RLQ RVKHU YRXQWIHWY 1DP LHV DQG FKXUFK JLRXSV
| RURXVERRUDFYIMIHV | XQ IH@RZ WKLS DQG VHUYIFH SLIRMIFW DLRXQG FDP S / RGJLQJ DQG P HDY
SLWRYIGHG IUHH Rl FKDWH 3®DVH 5693 VR FDP S# HZ DX RU RUFD@

$35-+ -81( 0 -1 -675< 6833257 7KHVSUQJ P LQMM VXSSRUMLIQ XS LV DYDIME®! RQ
WKH Z HEVIVA DQG LQ VIKH * DWHUQJ 6SDFH |RUS$ SUO-XQH

%- (5= ()25"' (&25%$+ )5(( & 1-& ' (&2 5%$+5- ( VDQRUDQ] DARQ ®IGE\ D
JWRXS RI / XWHUB\MGHQW Z KR Z DQWR FROMEXW VR WH' HFRUDK &RP P XQIW 2 Q
0D W WHH LV D EINH UGH SOQQHG VR LDIVH DZ DUHQHW DQG | XQGV VR VXSSRUNKH
" HFRUXK ) UHH &@QIF * HAIQYROHG E\ UGQJ DQG HIMMUQI  YRXQMHUQJ RU
GRQDWQ IXQGV / HDUQP RIHE\ VFDQQIQI WH 4 5 &RGH RUFKHANLQY RXVIMH EXTBMO
ERDUG RXWIGH Rl WH ) HIRZ \KIS + DD
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$WHMQGLQ) 7IP / HFDQGHU &IQG\ ( LQWWEKUY -RKQVRQ -IP ) WV 1URP ) DAMAHVDQG * IRXQGV . WV
3HMIRQ . DUQO DUAR +1OHU 0 DUOQ5XH $QQH&MXVHQ 3U$P \ =RRP %4JDQ&DWRQ / W
. [@HIDDUG

_3HSDUQJ 2 XU+ HDUN DQG 0 LOGV VR 6HUYH
o +LKV/RZV $QRSSRUMQW R VKDUH D SHIWYRQDKLIK DQG RUBZ Rl \ RXUSDWAP RQW(
e 3D HUIRUWHHKLIKVDQG®ZV 7IP
o $VZHGHIEHDM GMXVDILLP RXUFRQIUHIDWRQVFRP P VP HQWR SXU/XH LDADOM\MAEH
DGYRFDW | RUP LJUDQWDP L@V DQG VXSSRUNMH/ * %774 -$ FRP P XQIW
o V/WHUHDQ WIQJ RQWH FROVHOWDI HQGD WDWAKRX@ EH P RYHG VR WH GIVFX\WWRQ DIHQGD'" +
QRWLYWHUH D P RARQ VR DSSURYH WH Z KRGI DIHQGD' &KUY P RYHG | RUWH DIHQGD VR EH
DSSWIRYHG QGZDVE\ %UDQ 7KH$JHQGD Z DV SDWHG
&ROVHOWS JHQGD

* $SSWRYDRI ) HEWKDUY &RXQAMD HMWQJ 0 LOXWAV) HELKDY &RXOQAGD 1OXWAV
e S5HAHSMWRQRI &RP P MWWMH5HSRUV VHHVXP P DU EHBRZ

'+ WEXWIRQ $ JHQGD

e 3WRSRVDAWRP ) DAMAHV DQG* LRXQGVFRP P WH VR FKDQUH LOQVXUDQPH FRP SDQIHV
* UQQH@D XVWDOSLRSRVDBLRSRVDGLP  Z HOWRYHUWIKH VHDURKLQJ | RULQVXUDQFH DQG VIKH QHHG
| RUVKDWDWVKLYMIP H &RP SDUMRQ 5HYLHZ DQG &RYHUDIH &RP SDUVRQ KDQGRXW DUH
HQFRVHG &KUY P RVIRQ VR DGRSWIKH * ULQQH@O XVXDOSURSRVDCDV SUHVHOWAG 0 DUDQ
VHFRQGVVIKHP RARQ 0 RVIRQ FDULHG XQDQIP RXVD
o 7UHHSWRSRVDO-P LVSURSRVQI GRODMRQRI WHHY $ VHRRQG Z DMUP HWMUVR EH XVHG I RU
Z DMUQJ RXVERRY/ 0 RWRQ VR VBE®! WH GVAXWIRQE\ %4IDQQR QG EHFDXVH WH WHHV
Z RX@ ®DI RXMEH RUIH$SUO 0 RWRQ R DFFHSVIE\ &1QG\ DQG 6HFRQGHG E\ / MH O RWRQ FDULHV
o ' HSRWILDQW KHQWH FRXUN DUG DQG SHUR® DUH FRP SGM 6HDWQJ $ JUDQUWR WH GHSRW
RXVBMRUSLFQIF VBEBN $OP LOXP DQG I LEHU@W RU VBE®I EHQFKHV DOP IQXP QRQ
P DIQMQDQAH 0 D QHHGXS R VBE®N Z KDIMYHUZ H JHWKLY\ HDUZ L@EH DSSTHG R WLV
0 DU®QP DNHVDP RARQWDWIP DSS® | RUWH JDQWEKUY VHRRQGY DQG WH P RURQ LV
DSSWRYHG
o BWZ DUB\WKIS &RP P WWH XSCDWAV
o 3WRSRWDAWRP H HEXWYH FRP P IWWH WDWKUY -RKQVRQ LHSOFH -HUY %4XPH Z KR KDV
UHMJIQHG . UVP DGHD P RWRQ VR SDW WL SLIRSRVDCDQG 6HFRQGHG E\ . DUQ 0 RURQ
FDULLHV
o ([ HRXWYHFRP P IMiMH KDV FKDLI HG \WMZ DUBVKLS FRP P IWMH Z WK P RYIQJ DKHDG Z IW ) BN
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