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,3 0 HWDJH

' HDU/ HDGHW DQG 0 HP EHW/

$VZ HDSSURDFK WH I LODOTXDUMURI RXU<0 , WP LW/ RUXALDOWR DWHW RXU SLRIUHW DQG UHDI TP RXU
FRP P LW HOWR RXUJRDY

0 HP EHUKLS * LRZ WK

' XUQJ WHO LG <HDUP HMQJ Z HDFNQRZ BIGIHG D GHFQQHLQ P HP EHUKLS DQ RQIRLQI FRQFHQ | RUWH
RUDQMVMRQ &KDAPQIHV VXFK DV DIHQJ SRSXMARQV DQG GHFAQIQJ ELUM DWA FRQWQXH R LP SDFW
VHUYLFH FXEV JGREDA@ DQG <0, LV QR H AHSWRQ +RZ HYHU WH UHFHQWFRKDUMUQJ R QHZ FOXXEV
DFFRP SDQLHG B\ HQFRXWDILQJ P HP EHUKLS UHFUXIVP HQWLY D SRAMYH GHYHIRSP HQW:  H DUH FRQILGHQW
WDWARADERIDWYHH IRUV  GULYHQ B\ SDWIRQ DQG GHGLFDARQ  Z LAHQDE®! XV R UHIDLQ BRI LRXQG

7RIHVKHU6WRQIHU  U-P DIQVRXUJIXLGLQI SUQFLS®

6WDWAILF 3MQQLQJ  , QQRYDWRQ
7KH XSFRP 1QJ 5' ( 6XP P IWLQ %D Z LAEH LOWXP HQBOLQ VKDSLQI RXU VIAWDWAILHY | RU 7KH
([ HRXWYH 2 11LFHW Z LG FRODERDWM Z W WH LOFRP 1QJ $ UHD 3UAMGHQW DQG 5HILRQDO' LLHARWY R

GHYHBRS | UK SURSRVDYY DQG FRQFUHM VROMRQV VR FXUHQWFKDEBQIHV $ @SDUARLSDQW DUH HOFRXIDIHG
VR EUQJ LOQRYDWYH LGHDV DQG VR HQJ DIH DPAWYHD WLRXIKRXWIMH VXP P LW

( QYLURQP HQVIDOG X\WIDLQDELQOW
- HUHP DIQFRP P IMMMGWR)RFXV  DQGWH . XP DP RR' HFOUDMRQ DQIQLQJ Z W 6WDWAI\ DQG
WH 81 B6XWHBLQDE®! ' HYHRSP HQW* RDY 6' *V : H Z LG FROWOXH VR SURUMMH HQYLLRQP HQWO
DZ DUHOHW UAVSRQME®! SUDPWAHY UHQHZ DEG® HOHU\  VXSSRUN DQG HIHPAWYH Z DM P DQDIHP HOWR
EXLGS D FODQHU JUHHQHUZ RUTS

, QVUQDVIRQDO3 LRI UDP P H&RQWLEXRQV

&RRUGLODWG H | RUNLY HWHMWDOVR VAWMQJ DQG DFKLHYLQI DP EMMRXV \ HWDFKLHYDE® VBUIHW |RU WH
FRP LQJ \ HDU ( DFK $ UHD KDV EHHQ VBMNHG Z LW HWBEQMWKLQJ P LQIP XP H SHAWIG FROWLEXWRQ VBUI HV SHU
5HILRQ IRU <0 , V LOWUQDWRQDO SLRIWDP P HV UH PRI WH JHOHLRXV VXSSRUNRI FOXE P HP EHWY
5HP HP EHU WDWWHVH SLRILDP P HVP D EHFRP H UHVRXUAHV | RU\ RXU GRFDOLQMDWYHY VXFK. DV WILRXJIK
72) SLRMPWXSSRUN

. H ,QMDWYHV 72) 5%

KL DADLQWUQDWRQDOSLRILDP P HY DUH P SRUBQWWH | RFXV IRUWH FRP LQJ \ HDUZ LGEHRQ 7LP HRI
)DWV 72) DQG 5RDYDFN 0 DDUD 5%  7KHH LOMDWYHY KDYH EURXIKWMIQU LFDQWEHQH LW \R
QXP HLRXV FRXQWLHY DQG \ RXU FROMQXHG VXSSRUMY YLVO 6SHALDOH | RUM VR WDVH IXQGV IRU72) DQG
5%0 DUH VWRQI® HOFRXUDIHG DQG DZ DUGV Z LADEH SURVHOWG VR GDGHWY Z KR P HHWIKHU DARFDWMG
\VBUI HV RUGHP ROVADWA D P DUNHG LOPUHDVH LQ FROWLEXWRQV FRP. SDUHG VR SUHYLRXV\ HDUW/

7TKHP H )DMK / RYH $PARQ

*XIGHGE\ RXUWHP H )DIW  /RYH $PARQ  GWXV FRQWOXH VR VHUYH Z IW &RYH DQG FRP SDWRQ
JUIRXQGHG LQ RXU EHIH 'V DQG WH WDFKLQIV R RXU UAVSHRWYH DMWY 7KDOQN \ RX TRU\ RXU XQZ DYHUQJ
GHGEMWRQ / HW/Z RIN VRIHWHUWR P DNH WLV [ LQDOT X DUMU D UVRXQGLQJ VIXFFHW



+4 1HZV

,6* -RVHODWKHWH

$V * HOHYD SUHSDUHV VR Z HBRP H WH \SUQJ VDVRQ , QWUQDMRQDO + HDGTXDUMW LV HT

HOWLLQJ DVHDVRQ Rl UHQHZ HG HOHU\  UH GPWRQ DQG |RWZ DUG SMQQLQ) 7KH SDWAP RQW KDVEHHQ
ERW SWRGXPWYH DQG LOVSWUQJ P DUNHG B\ LP SRUBQWP HMQIV J@REDO YIMW  BDGHIKLS

GHYHIRSP HQWDQG FRQWOQXHG H SDQVMRQ Rl RXUP RYHP HQW

7KH , OWUIQDVIRQDOO LG <HDU 0 HMQJ Z DV KHTE ) HEUXDU.  XQGHU WH FKDLLP DQ\KLS Rl

, QWLQDWRQDO3 UHMGHQW GZ DUG 2 QJ $@ $5V &RP P WWH &KDLLY DQG,6' VDWHMQGHG Z WK D 1HZ

QRWG UHIUHW 7KH P HMQJ SLRYLGHG DQ P SRUBQWRSSRUMQIW VR UHYLHZ WH DPAYIWHY R WH
I LUMKDO® R WH\ HDU DQG VR VIWDWMILFDGD SMQ | RUWH P RQWY DKHDG |, 6* -RVH 9 DUIKHVH SUAVHOWG
DVWPPDU R <0,V DPAVIWHY DQG RXWRP HV RYHU WH ILUWM] P ROWYV KLIKQKWQI NH

DFKLHYHP HQW Z KL DOR QRWQJ \VHYHLDO FKDEBIQIHV WDW UHTXULH DMAQWRQ , QWMUQDARQDO
7 U-DVXUHU 6YHQG ( UN 1 LHOHQ SUHVHOWG DQ RYHIYLHZ Rl WH DFFRXQW JLYLQJ D FGDU SIPIH RI

RXU 1 LQDQALDOMEIQGLQ) &RP P WWH &KDLLV DQG ,6' V DOR VKDUHG XSGDWA ILRP WH.U UVSHPWYH
SRUMIRV $ KLIKQKWR WH P HHAQJ Z DV WH SUVHQWMRQ E\ , QWMUQDWRQDO 3 UMGHOW( BFW
-RKDQ 9LBKH® ( QVIN Z KR VKDUHG KLV LQVSLLQJ YIMRQ IRU XQGHUWHWKHP H : DNLQJ VIKH
6GHSLQJ * LDQWZ LK %XHO XVIF  VHMQJ D WRXIKWXODQG | RIZ DUG GRRNLQJ VRQH | RUWH | XWWUH
Z W WHB@IDQ <0, (P SRZHJUQJ/UH

3UHSDUDAWRQV DUH Z HIDXQGHZ D |RUWH , QWAUQDVIRQDCE ' ( 6XP P LW EH KHTE | LRP 0 DUK
1Q %DQ ,QGROHMD $LRXQG  ®DGHIV DQG LQYIWG JXHW Z LaJIDWHU | RU WLV LP SRUBQWIGREDO
GDGHUKLS HYHOW Z KIFK  Z L@ WHQIWHQ DQIQP HQW VAWDMI\ DQG |HI@RZ \KLS DRLRW RXU
Z RUTEZ LGHP RYHP HQW

5HILMWDVRQ IRU VKH , QWAUQDVIRQDO &RQYHQMRQ LQ ' XEDL FROWQXHV Z LW (DUd 9%LG
UHI LMADARQ FXUHOWD RSHQ &OXEV DUH UHP LQGHG VR DPAYHD HOFRXWDIH P HP EHUY VR SDUAFLSDM LQ
Z KDWSLRP [MHVVR EH D KIRULF FRQYHQWRQ DQG D P HP RUDE®! JGREDQI DIKHLQJ

) HELXDU DOR Z MPHWHG D MJQU LFDQWRI I LFLDOYIMWR ,QGID ,3( -RKDQ 9LKHP ( GWIN ,3,3
6KDQDYDWNKDQ DQG ,6* -RVH 9DUIKHH DWHQGHG D VHULHV Rl <0, DQG <0 &$ HYHQW DFURW
. HD® 7KH YIMWOQFOXGHG WH FKDUMUQJ Rl QHZ FOXEV DQG WH FRP P DMMRQLQJ R WH <0 , 6RDU
3LRMPADWKH <0 &$ &DP S &HQWHLQ $ XYDDQG <0 &$ 6SHALDOBFKRROLY . RMA DP 7 KH GHBU DWRQ
DOR SDUAFLSDWG LQ WH W $ QQLYHUDU. FHBEWDWRQ Rl WH < VO HQV &XXE R ( UQDNX@P  DQG
VRXUHG WH 72) 9RFDWRQDO7 LDLQIQJ &HQWH DWO DYHINDLD WH < VO HQ 9 LAIIH DW. DUKLNDSDAD

DQG WH < VO HQ * HUDWLF &DUH DQG + RVSLFH DWEKDYDWD $ P RYLQJ P RP HQWGXUQJ WH YIMWZ DV
WHSUWVHQMMRQ R <HDU/ RQJ 6HUYLFH$Z DUGV\VR 3$3 ,SH-DFRE 3$3 &. 7KRP DV DQG3$3 .

$EWDKDP  UHFRIQIMQJ WHUH WDRUGLQDU. FRP P WP HQWWR < VO HQ , QWLQDVMRQDO , W HVSHFLDAED
JUDW\ LQJ WDWWH * RYHUQP HOWRI . HID@ KRQRXUHG ,3( -RKDQ 9LEKH® ( QVIN DV D * XHVRI WH
6V DQG H WIQGHG R! | LALDOJ X HABURVIRAROVHUYLFHV WLRXJ KRXWKLY YLMW

$ QRWHULP SRUBQWGHYHEBRSP HOWZ DVWH' * ( 5' ( 7UDLQLQJ IRU<O0 , ,QGLD $ U-D KRWMG E\ WH
&KHQQDL<0 & 2YHUVERGDV  BGDGHW SDUAFLSDMG LQ WLV HWHQADOBDGHUKLS GHYHBRSP HQW
SWRIWDP P H ,WLV FRP P HQGDE®! WDWEKHQQDL <0 &$ KDV H WQGHG LW VXSSRUMR WLV WDLQLQU

LQMDWYH | RUVE R FROQVHRXWYH\ HDUV



0 DUFK LV ViKH ( P SKDVLV 0 RQVK |RU&RP P XQLW 6HUYLFH Z KLFK @HV DWIKH YHU. KHDUARI WH < V
0 HQ SXUBRWH , WLV DOR D NH P RQW |RU HQYLLRQP HQWOLQMDAWYHY $ @FOXEV DUH HQFRXDIHG \R
DPAYHO XQGHUENH P HDQLQIIXOFRP P XQIW VHUYLFH SLRMFW DQG VR VIXEP WWHU RXWVBQGLQJ
HIRUN |RU FROMGHDARQ IRU WH &RP P XQIW 6HIYLFH $ZDUG B\ -XQH XMQJ WH GHGLFDWMG
RQQOH IRLP  &XEV DUH DOR UHP LOGHG VR FROQWLEXW VR WH ( QYLLRQP HOWO3LRWPARQ ) XQG DV D
YIME®IFRP P W@ HQWR HQYLLRQP HWBOWX\WRLODELOW

: H DWH GHUKWG W UHSRUNWDW QHZ FXEV KDYH EHHQ FKDWWUHG GXUQJ VKH \ HDU

) XUKHP RIH WH H WQMRQ R RXU P RYHP HOWLQWR 6SDLQ ,IHDQG ) WDQFH DQG $ WP HQID KDV
LOFUHDVHG RXU JGREDOSUHVHQFH VR~ FRXQWILHV 7KLV VWDG\ JURZ W UH GFW WH YLWVBAOW DQG
UHBIYDQFHRI RXUP WLRQ DRLRW FX@XUHVDQG FRP P XQUWHV

$V VSUQI XQIRGV LQ * HOHYD Z H DUH UHP LQGHG WDWUHQHZ DOLV QRWRQO VHDVRQDO EXWDAR
VSLUWXDODQG RUIDQIVOMRQDO : W FODU YIMRQ GHGLFDWIG GDGHUKLS DQG FRP P IMWMG P HP EHWV
Z RUZ LGH < VO HQ , QWLQDWRODCHROWOXHVWR JLRZ  LQ VHUYLFH |HORZ \KLS DQG JBRREDAP SDRW

/[HILVODWLYH $VVHPEO\
5HSUHVHQWDWLYHV (OHFW

ILRP -XO
OU +XDQ &KL@IQNUFS6 OU ,YDQOB.,16 OU (UOLQJ %,5.%
7DiZ DQ 7DiZ DQ5HIIRQ &DQDGD 0 DUWP HV5HILRQ ' HQP DUN ' HQP DIN5 HILRQ
$UD $ VD 3DAULF $ UHD &DQDGD DQG &DUEEHDQ $UHD ( XURSH
OU $\DPXWKX 0$5,087+8 'U 6KULKDUL $ . OU 'DQLHO (% (5/
, 6RXW , QGD5HJ , BRXW: HAWQGEDS5H] 8 QLG 6V
Qab UMD QGLDQGD RQ Qab $L}D,QGDQGLD "o 3DALLF 6RXWZ HME HILRQ

$U-D 8 QWG 6V



, 6" &RPPXQLW\ 6HUYLFHRQQUUK/ZLH <

R

&ROWLEXWQJ VR DQG VHUYLQJ WH FRP P XQIW LVROQHRI W(HSUP DU SXWBRVWVRI D<0 , FXE DQG 0 DUK
V(P SKDMVO ROW IRU&RP P XQIW 6HUYLFH

7KWRXJIK UHIX@DU DQG MOQFHH YRXQWHU Z RUN DQG SXUSRVH XOI XQGLDIMQJ DPWYIMHY Z H KDYH EHHQ
FRP P LWHWG VR FUHDWQJ SRVMIYH DQG VXWILQDE®1 FKDQIH GRFDE DQG EH RQG

&RP P XQIW VHUIYLFH LV QRAMTP WG VR P DMILLDOVXSSRUARU SURMFW | RU WH XQGHBUYLBUHG LWDOR
HOFRP SDWHV RXUP LQGVHADQG Z D Rl @H 7KURXJIK FRP P XQIW VHUYLFH Z H HQKDQFH SXEQF Z HODLH
LQ DP XOMXGH R ZD\V Z KHMHU E\ VXSSOLQJ SRYHUN UHIH  HQYLLRQP HQVBOSLRWPARQ  GLVDVWMU
SUHYHWRQ DQG LHFRYHU.  FRVQJ HGXFDWRQDQI DSV RUFDUQJ | RUWH HIBHUD DQG YX@HDE®

6RP HUHFHQWH DP SGWVRI LP SDFWXODQG FDULQJ HQIDIHP HQWZ LVKLQ RXUFRP P XQUHV LOFCXGH

o 7UHSO@AWQ LQ&DP HIRRQ LQ UHVSRQVH VR FOP DM FKDQIH

e $ ZDOLQJ SWRIWDP P HLQ WH 8 QMG 6VWV LQ FRRSHIDWRQ Z LW KRVSMIYY GRQDWQJ VR D FDQFHU
DWRFLDARQ

e ' RQDAQ GIDOWVP DFKIQHVLY ,QGID

$ &DOO0 WR RKDU&OAKERPPXQLMKLHYHPHQWYV

&RQWULEXWLQJ WR IRRG EDQNV LQ &BDDQWWIDFLSDWLQJ LQ UHF\FOLQJ DQG UHSX

KRXVHKROG LWHPV LQ '"HQPDUN

([HFXWLQJ HPHUJHQF\ GLVDVWHU UHOLHI DQG HQY L URRFPHQ WRUHDP S



+ RZ HYHU SHKDSVWHWP HKDVFRP HWR P RGHUQLMH RXUWHUYLFH P RGHODQG UHGH LOH RXUFRXE JRDY
% ITRWLLQI JUHDWAU HOWOXMDW | RUDPARQ WHNR Rl WKDUQJ Z IW RWHWY DQG DRWYH SDUAFLSDWRQ
LQ P HDQLQII XOWHUYLFH Z HFDQ H WIQG RXUSRMMWIYH LP SDRAHYHQ I XUKMHUZ IWLQ RXUFRRP P XQMHV

6HIYLQI DQG FROWLEXWQJ VR WH FRP P XQIW UHP DIQV RQH Rl WH I XQGDP HOWDOSXUWSRVMV RI D <0 |
FOXE DQGE\ WKDUQJ WHUJRRG Z RUNV FOXEV LQVSLLH RIKHUY WURXIK WHUH DP S®1 7R VXSSRUADQG

HOFRXWDIH WLV \SLUWRI VHYLFH <0 , SUAVHOW WH &RP P XQIW 6HWYLIFH$Z DUG HDFK \ HDUWR FOXEV
WDWGHP ROWADM RXAWAVBQGLQI DFKLHYHP HOWQ FRP P XQUIW VHUYLFH

, DP SODVHG VR \KDUH WH | RGRZ LQJ LQIRUP DWRQ DERXVWMH &RP P XQIW 6HUYLFH$ Z DUG DQG Z DLP ®
HOFRXUDIH \ RX VR FROMGHU DSSOLQJ EUQILQI \ RXU FOXE V YDOXDE®! DRWYLAHY VR WH | RUH LRQWDQG
JDIQIQI WH UHFRIQMRQ WH GHVHUYH

&RP P XQLW 6HUYLFH$ Z DUG

7KH &RP P XQW 6HYYLFH $Z DUG Z DV [ LWMQWRGXAHG DW

WH , QWUQDWRQDOERXQALO0 HHAQJ LQ DQG KDV EHHQ
SUHVHQWG DQQXDA MOQFH WHQ VR UHFRIQLVH RXWAMBQGLQ]
DFKLHYHP HQW LQ FRP P XQIW VHUYLFH DQG VR HOFRXUDIH
WH FROWQXHG JURZ W DQG LP SDRVRI VIXFK LQIDWYHY

&DVAIRUHV

7Z R FDWiJRUHV DUH DYDLOE®H

, QGHSHQGHOWADVWIRU  &RP P XQIW VHUYLFH DRAYIMAY FDUULHG RXVE\ DMQI®I FXE
-RIOW&DVWMIRU  &RP P XQIW VHUYLFH DRAWYDHY FRQGXPWMG DWKH' DMFWS HILRQDCORUS$ UHD GIYHO

$ SS@FDVRQ 3 WRFHW DQG ' HDG@QH

$ SSAFDWRQV P XWEH FRP SGMWG DQG VXEP LWHMG RQAOQH WULRXJIK WH &RP P XQIW 6HUYLFH SDIH RQ WH
<0, Z HEMWMQR @WUWDQ  -XQH HDFK \ HDU

6 HOFRQ &UMVAUD

(DK FRP P XQW VHUYLFH SLRMPWY HYDXDWG EDVHG RQ | DRRUY VXFK DV WH ILHTXHOR Rl DRAYIMHY

QXP EHUR! SDUAFALSDQW | LODQALDOFRQWIEXWRQ P RQMRUQJ DQG HYDOXDARQ SLRFHWHY VX RLQDELOW
RYHD@FRP P XQIW LP SDFWSDURHUKLSY DQG SXEQAW H I RUN

) RU P RIH GGG LQIRWP DWRQ SGDWH YIMWWH &RP P XQIW 6HUWYLIFH SDIH RQ WH <0, Z HEMWM
&RP P XQIW 6HJUYLFH _< V0 HQ , QUAQDWRODO

7R HOFRXWDIH DRAYHFRP P XQIW VHUYLFH KLIK@I KVWEHVASLDRAFHY DQG | DRLAOMIWM VKDULQJ DP RQJ FXEV
SGDWHVXEP IW RXUP DIMUDYWR NRUHW  # KDQP DLOQHW,6' &6




% 'U 6D®G +DPLOWRQ (QYLURQPHQWDO &

7KHZ RUTS WBQGV DWD GH LOLQJ P RP HQWQ WH [ LJKVWDJI DLQWAF@P DWW FKDQIH 6FLHQWAN DUH QRZ
XUWLQJ JRYHUQP HQW VR SUHSDUH IRUWH SRWELDW Rl D r& ZDWP HUZ RUT  $Q RXWRP H WDW
Z RX@ KDYH D WHP HQGRXV QHIDWYH HIHFWRQ HFRA VWP V HFRQRP LWV DQG YX@H.DE
FRP P XQWHV 7 KH SDWAMCUHH \ HDUY KDYH EHHQ WH KRMAMRQ UHFRUG DQG Z H DUH GDQIHLRX\VO

FORVHWR EUDFKLQI WH  r& WUAVKRES HFABEQWKHG XQGHUWH 3DUYV$ JUHHP HOW

7KH HQYLLRQP HQWOFUMY LV QR GRQIHU D WHRUHWFDOGHEDM , WMV DQ LP P HGLDW DQG SUHMHQW
UHDAOW 5IMQJ WP SHIDWUHV H WHP H Z HDWHU HYHQW FRDWBOHLRVMRQ DQG JWRZ IQJ IRRG
LOVHFXUW DUH DRHDG\ UHVKDSLQI @YHV DQG QYHIKRRGY DRLRW FROWOQHOW 7KH TXHWMRQ EH RUH
XV LV QR RQIHJ Z KHWHU FKDQIH LV QHHGHG EXWZ KHWHU Z H UHFRIQMVH WH XWHOR Rl WKLV
P RP HOQWZ KHWHU Z H DUH Z LaQJ VR WS EH RQG RXU FRP 1RUM ROHV XQUIWM LQ SXUSRH DQG
VENH WH QHFHWDU, DPARQVVR KHS KHDOD SMQHALQ GVMHW

<HAHYHQ DV WH Z DUQLQIV JURZ  GRXGHU WHLH DUH JHQXLQH UHDVRQV IRU KRSH 0 RUH WDQ
FRXQWLHY DUH QRZ  GHYHIRSLQJ FRQFUHM LRDGP DSV VR SKDVH RXWFRDO RLO DQG JDV $ QG WKW

KHH Z IWLQ <V 0 HQ , QWUQDARQDO WH VHRQG KDO Rl ELRXJKWD VDWRQ Rl UHDO
P HDVXUDE®I DFARQ

<0, V&RP P WP HQWQ $ PURQ

) RUP RIHWDQ D GHFDGH < VO HQ , QMUQDWRQDCK DV UHFRI QLVHG LW UHVSRQMELAW R FDUH | RUWH
S@QHW 7KH <RNRKDP D ' HFDLWDARQ R PDUNHG WH EHIIQQIQJ R D VAXPMUHG
HQYLLRQP HQUBOMRXUQH  |RARZ HG E\ WH DGRSWRQ Rl D IRWP DO( QYLLRQP HQBO3RDA  7KHWH

FRP P LW HQW Z HUH VWHQIWHOHG LQ WULRXJK WH. XP DP RR' HFODUDWRQ Z KLFK UHQHZ HG
RXU SGIGIH Z I D IRFXV RQ P HDVXIDE®! DQG SUDPAFDODPARQ DRQIQHG Z LW 6WDWUI\ DQG

WH8 1 6XWRLOQDE®!' HYH®RSP HOW RDY

$ARWWHJI®REH <0, VP DNLQJ WQILE® FROMEXWRQV DQG WH -X0 ' HFHP EHU SHURG
JDYHXVP XFK WR LHSRUWV

7KH* UHHQ 7HDP &RQYHQHV
7KH ( QYLLRQP HQWO&RP P IWH P HWLQ 6HSWP EHU EUQILQ] \VRIHWHU P HP EHWV |LRP
DALRW RXU $ UHDV \R UHYLHZ  SLRIUHW DQG VKDUBHQ RXU FREBFWYH | RFXV ,WZ DV DQ HQHUILMQJ
JDNHUQJ  DQG IWZ DV JLYHQ D ERRWVE\ D JHQHRXV FRP P XQIW GRQDARQ Rl 86'

HDUP DUNHG \VSHAL LFDA | RUWHH SOQWQI $ RQIMGH RQIRIQJ UH RUHWIMRQ Z RN LQ &DP HIRRQ
. HQ D 7KDIDQG DQG ,QGD WHWH H I RUN DUH WUQLQI HQYLLRQP HOWBODPARQ LOWR VRP HKLQJ
YIME®! DQG @WAQJ

6RMU( QHW\ ) URP . RVRYRVR. HD@D
2 YHUWH SDWILYH\ HDUV <0 , KDVVXSSRUMG VRODULQWEAARQVLQ . RRYR 7KDLMQG 6L/ DOND
,QGD WH 3KLOSSIOHV DQG WH &DUEEHDQ KHSLQJ <0 & |DFLOWHY P RYH VRZ DUG HQHU\

LQGHSHQGHQFH Z KL DRKLHYLQJ VLI QL LFDQWFRWIKDYLQIV 7 KLV WHDVRQ ELRXIKWUHK P LOMRQHV



,Q. RRYR D UHSRUMURP <0 &$ . RVRYR FRQILLP HG WDWEDP S 3MWUKDQ LV QRZ IX@ RII JUG
IRGRZ LQJ JUHHQ 1XQGEQI WHRXUHG 1Q 7KH FDP S WXQV HOWHYD RQ VR@U SRZ HU KDV
P HDVXWDE® UHGXFHG LW FDLERQ | RRBUQWDQG LV DRHDG. EHQH MQJ WH VXURXQGLQJ FRP P XQIW
DQG SLRYHV WDWZ KDWEHILQV DV DQ HQYLLRQP HWBOGHAMRQ TXLAN® EHFRP HVD FRP P XQIW DWHW
$P RQJ RXU P RWMHFHQWMXFRHWHY VXSSRUMG LQ SDUMMURXJIK <0 , V FDLERQ RIIVAWQMDWYHY D
<0 &$ VAKRRODQGD<0 &$ FDP S LQ, QGLD KDYH DOR DFKLHYHG | XQ@FDUERQ QHXWDIW

,Q . HD® ,QGD WH FRP P IMMH DSSLRYHG WH UHBDWH R WH EDDQFH \R FRP SGW D VRDU
LOWBEMRQ SLRMPMRUWH < V0 HQV&XXE R . RMA DP : HWLQ SDURHUKLS Z W <0 & <0 &$

0 DYHINDUD KDV DOR VXEP IWMG D QHZ  UHT XHVW RU DQ .1 VRDUSRZ HUM WP 7KLV SLRMFW
Z LOIHQHDM FODQ LHIDE® HBPWAW 1RU <0 &$ RSHIDARQV DQG FRP P XQIW SURIWDP P HV IRU
\ HDU/\R FRP H

&DULEEHDQ ( QIDIHP HQW

YWRP P\ FRUDHUR WHZ RUT , DP SURXG VR \KDUH WDWILRXJK FRADERUDWRQ Z W WH 8 QUMG
1 DARQV' HYHIRSP HMWBLRIWDP P H 81' 3 RXUFXEV DUH DPAYHD Z RINLQJ VR VWHQIWHQ FRDWEZO
SUIRWPARQ  DFFHBHDW WH WDQVMRQ VR UHQHZ DEGIHQHUW\  DQG SURP RMFRP P XQIW HGXFDWRQ RQ
VX\WELOQDE® SUDPWAHY

( TXDA P SRUBQWY RXU I RFXV RQ WH JHQHDWRQ WDWZ LALQKHUMIMKH GHAMRQV Z H P DNH VRGD\
,Q -DP DIFD Z H DUH GHYHIRSLQJ FXULFX® WDWLQMMWRQDA HQIDIH @Z WMGHQW LQ FQP DM
FKDQIH GUIMDMRQ ~ EHFDXVH WH @Z \ HJV DQG SROF P DNHWV R VRP RURZ  QHHG VR XQGHUAMIQG
WH VALHOFH WH WINHV DQG WH G DORRY DYDL@EG VR WHP  ( QYLLRQP HQWDOHGXFDMRQ LV QRADQ
RSWRQDOH WD MY FHQWDOWR Z KDWZ HGR

%H RQG &DUERQ 2 |1 VHW $ PARQ DW( YHU\ / HYHO
<0 , VHQYLLRQP HQWOLP SDPAH WQGV Z HIDEH RQG WDGLMRQDOFDLERQ R IVHAILDQW / DXQFKHG LQ

WH : HN : DWM SLRMPAXQWG FOXEV Z RUTEZ LGH LQ FRP P XQIW FODQ XS DQG UHR FOQ)
HIRUN 7RGD. IWUPDQV RQH R <0,V P RW YIME®! JEREDOP SDFW LQMDAYHY 7KLV D

GHP RQWDWRQ WDWP HDQLQJ I XOHQYLLRQP HVBODPWRQ EHILQV DIMMH GRFDOGIYHODQG LHVRQDWAY
DFLRWWH JGREH

7KH LOWRGXFWRQ Rl D 86' PP XP JUHQ OM RQ , QWUQDAWRQDO &RQYHMRQ
UHILVADMRQ THHV Z WK 1XQGV GLLHPMG R <0 , V ( QYLLRQP HQWO3LRMPARQ ) XQG Z DV DQRWHU
VLJQDORI RXUJURZ LQJ FRP P LW HOWR VXWRLODELAW 7 KHVH H DP SGV SURYH WIDWRXUHQIDIHP HQW
LV UHDO <HVWKH VFD®I R JAGREDCF@P DWW FKDABIQIHV GHP DQGVWDWZ HGR P RUH

7KH8 UWJHQWL HHG | RUBXSSRUW

' HVSLW RXU SROAHV GHFOWDARQY DQG JURZ LQJ P RP HQWP  WDQVIMQJ YIMRQ LOWR FROVMMQW
DPAWRQ UHP DLQV D FKDABIQIH ) XQGLQJ | RUFDLERQ RI I VHWDQG UHQHZ DEGY HOHUI\  SLRMPW FROWOQXHV
VR GHFOQH @P IMQJ WH VDB DQG UDFK R RXU LOMDWYHY 0 HDQLQJ I XODPWRQ LHTXLUHY UHDDE®
IXQGQI $V FXEV GHMLP LOH WHU FROWMEXWRQV R <0 , V LOWUQDWRQDO SLRIWDP P HV LWLV
HWHWDOWDWWH ( QYLLRQP HQVBO3LRWIPARQ ) XQG EH LOFOXGHG :  LWRXWDGHT XDW UAVRXLALQJ
HYHQ WH VWRQI HVAGHF@UDWRQY UM\ UHP DLQLQJ DVSLLDARQV

©H DUH DWD WUQLQJ SRIQW7KH FOP DW FUMY FDQ |RU FRXUDJH FRP P LW HQWDQG FRRUGLODWMG
HIRUN / HWXV HOVXUH WDWRXU JLYLQ) UHGFW QRWRQO FRP SDWIRQ IRU WRGD\ V QHHGV EXW
UHVSRQUELOW |RUVRP RURZ VZ RUTS / HWKV\XUQ SLRP VAV LOVR P HDVXUDE® DPWRQ DQG KHS EXLAB

D FODQHU JUHHQHU DQG P RUH VXWWLQDE®1 | X\MUH | RUDED



) RU\ HDW &DP S 3 MMAWNKDQ LQ . RVRYR | DFHG WH SHOAMOWDQG GHELOVMOQI FKDEBQIH R XQWIE®! DQG
LOVXI | LFLHQWSRZ HU $ KRXJK WH FDP S Z DV FRQQOHPMG \R &7 WIQURQ HOPMAW MXWHQW QHHGHG D
KLIK WIQMRQ VXSSO VR RSHIDM I X@ HSHAD® GXUQJ SHON VHDVRQV Z KHQ KXQGUHGVRI \ RXQJ SHRS®H
YROXQWHUY DQG FRP P XQUW P HP EHUV UHDHG RQ WH | DALOW

" HVSLW P XGMS® P HHAQIV EHVE HHQ WH P XQLFLSDAW WH 7XUNIMK RSHLDWG QDMRQDOJUG FRP SDQ\

. (76 DQG<0 & . RRRYR D SHP DOHQWMROMRQ UHP DIOHG RXWRI UHDFK 1 R WIINHKRAEHU FRX@S VIINH | XQ@
UHVSROVELOW |RU XSJWDGLQI WH @OH  DQ XSJUDGH WDWADUULHG DQ HVAP DWG FRWR! ( 85 DQG
WHTXUWHG NP HAHVRI KLIK WIQURQ LOWBGAIMRQ

<HWKLY FKD@QJIH EHDP HWH FDV20 WY RULQORYDWRQ

$ 6VDWHJILF 6RZDWG 6 XVWDLQDELOLW\
$V SDUNR LW QHZ VWDMILF S@Q <0 &$
. RVRYR KDG DQHDG\  LGHQW LHG \RD@U SRZ HUDV
ERW D YLDE®! VRO\WRQ |RUWH FDP S DQG WH
WIKW®RQ WP GLLHPWRQ |RU HQYLLRQP HQWO
UHVSROMELOW ( QILQHHY GLDIWG D SURSRVDO
IRUD K\EUG \\VWP  FRP ELQIQJ WH FDP SV
H 0MAQ) BRZ WIQURQ FRQOHPARQ Z W D LREXW
VROU LOWBADMRQ :  KHQ UHSUAVHQVIWYHV | LRP
< 86% DQG WH <0 & (XURSH GDGHUKLS
YIMWMG &DP S 3MMWUKDQ WH UHFRIQMVHG WH
XUWHOR DQG SRMOADO R WH SURMFW
&RP P VP HQW Z HHP DGH RQ RQH FRQGMRQ
<0 & . RRYR KDG WR WDIMWH WH UP DIQIQ]
IXQGV



8QLWLQJ ,QWHUQDWLRQDO 3DUWQHUV IRU D 6KDUHG 9LVLRQ
<0&$. RVRWRLIW®RE L O LIWDR QJ WSDUPW QHHURX UY RS SR URPRVKEHVOH Q
5HJL RIDPQ P D UAK RK H O SH[& D QKU R MWW RQYF O PGH HVUHQBWRWEDFNX S
VRXUFH HQVXULQJ UHOLDELOLW\ HYHQ LQ H[WUHPH FRQGLWLRQ

$GGLWLRQDO FR ILQDQFLQJ IROORZHG

e *MIRYD OXQLFLSDOLW\
e <V OHQ ,QWHU@DWYRQRQPHQWDO 3URWHFWLRQ )XQG
e QFRPH IURP <R¥RYRGLFDPS SWDRPPHYV

7KLV EOHQGHG IXQGLQJ PRGHD VEKHP RWWQ IJWK RI LRWIHR® DWW GR
VKDUHG FRPPLWPHQW WR ERWK \RXWK GHYHORSPHORMLQODG FOLF

JURP %OXHSULQW WR 5HDOLW\

&RQVWUXFWLRQ EHJDQ EULQJLQJ WKUHH PRQWKYV RI LQWWIGRDO

O D E RKW VE H J DOQD K\E U LRSR G HHOY R O GG L\ BHHQ J L Q H HBUKLDQAHL Y HVP K H

U XO R F D \B QREQ@ V W D RUVWD KGR FIOUQL @S H F L D@H WW ¥ PW®E BV@FD P € R X CEGH

IDEHWWHUYBGRLQJ RIl JUZKHBMUQVIRUP DADMRROP SOHENBBSWHPE -
ZKHQ WKH VI\VWHP EHFDWH RRODO\ RSHU

$ 1HZ &KDSWHU IRU &DPS 3MHWHUVKDQ

6 L Q MHKIHQ VW D O @ &L R'QR XM ¥ R V WPHK@® W IPDAVHRIY GIWUVH O\ IHQ B O X V LR/G1 O
LVWVOHZHQHUNWWHBFOX®IKH *HQMW®BVVHPEAKLFKXFFHVVWXB@OHDQ
LQGHSHQGHQWZDERHHEDP SMHWH UYRKI/QWD @AM PRGHA W XVWDLQD
\RXWGEH Y H O R SIPGIIDNW U X FOW X BMKI D OND Q@ KHL G KW & $PRY HP H QKD W
EHJDIWDIUX\DMWULRRZHWWKDEHFRMHLQVSLYMRRILQQRYD®DRBWQHUYV
DQG UHVLOLHQFH




,Q,QGLD

R e Gl el g

7KH 6XUWD\D . LLDQ 2RUND 7KDUDQ 6RMDMU ( QHU\
3LRWPWR WH <0 &$ $ Q@ D\ H 3URMFW DQ LOMDWYH RI
WH 1 DARQDO&RXQAOR! <0 &$ VR ,QGD Z DV DSSLRYHG
IRU FDLERQ RIIVHWIXQGQI LQ 7KH SLRMPWZ DV
GHYHIRSHG VR DGGLHW WH KLIK HBPMAW FRQUXP SWRQ
R WH <0 & &DP S &HOWH LQ $OXYD . HD® Z KLFK
RSH.DWV FRQI HHQFH KDY GRUP WRULHY KRWMO! DRLOWHY
DQG WDLQIQJ \SDFHV WDWUHTXLLH VXEWBQWDO SRZ HU
XVDJHWLRXIKRXVWKH\ HDU

7KH DSSWRYHG SMQ LOFXGHG WH LOWBEIMRQ Rl D
VRDU SRZ HJ M WP R UHGXFH GHSHQGHQFH RQ JUG

HBPMAW GZ HU RSHIDWRQDO FRW DQG GHRUHDWH
JUHHOKRX\VH JDVHP MRQV : RUINFRP P HOFHG LQ 0 DURK

IRBZLQJ) WH FRPSOMRQ R IXQAQ
DUDQIHP HQW DQG WFKQLFDO SUHSDUDWRQV  7KH \REZO
SURMPAFRWZ DV VKDUHG EHE HHQ <0 &$ $OXYD 3URWFW
DQG &+) UHFHLYHG WLRXJK <0 |

7KHVRDUM WP LV QRZ IX@ LOWBAHG DQG RSHUDWRQDO VXEWBQUWD® UHGXAQJ WH FHOWHV P RQWO

HOPWLAW FRW Z KL®! VWHQIWHOLQD LW BRQJI WP HOHUJ\  \XWBLQDELOW  7KH SURMIFWZ DV R [ LFLDG®

LODXIXUDWMG LQ HDUD ) HEUXDU, GXUQJ WH ,QGD YIMWRI -RKDQ 9 ( GVIN , QMUQDWRQDO3 UHMGHQW
(®FWZ KR Z DV MQHG E\ <0 &$ 1 DWRQDO3UHMGHOWO LOFHOWF HRUIH ,3,3 $ 6KDQDYDWNKDQ ,6* -RWH

9DUKHH 3LRMPWEKDLU* LIL9HQGDUDSSD@® DQG -XWWFH- % . RWK\ LQ D FHUHP RQ\ FHBELDWQJ WHFDP SV
WDQWMRQ R FDUERQ QHXWDIW

7KH VXFRHW XOFRP SOMRQ Rl WHS @ D\ H&DP S SIRMPWKLIK@QIKW <0 , VFRP P VP HQWR HQYLLRQP HQWO
IMZ DUBWKLS DQG VHUYHV DV D BQILE®H H DP S® Rl KRZ UHQHZ DEG HQHU\  LOMDWYHY FDQ GHOYHU ERW
HARGRJLFDCDQG RSH.DARQDOEHQH LW

6RMU3DQHY DW.0 &$ &DP S SHOQWHLQ $ XYD . HD® ,QGLD



OHADYXP 9HOFKDYXP

JQRMHJ JUHQ QHZVIQ ,QGD WH< VO HQV &XE Rl . RWD\ DP : HWVKDV SLRYLGHG DQ XSGDW RQ LW
9HADYXP 9HDFKDYXP : DWAU / LJIKW SLRWFWD VRIDUDQG Z DWU SXUI LFDARQ SMQUDW/RGKLOLD DP

D VAKRROI RUFKLABUHQ Z W GLVDELAOMHVUXQ E\ WH. RWEA DP <0 &$ 7KLY\ HDUWH SURMPAUHRHLYHG | XQGLQJ
R &+) WILRXJK <0 , VFDUERQ RIIVHMSLRIWDP P H

3UHSDLDRU. Z RIN EHIDQ IRTRZ LQJ UHFHSWRI WH | LUWLQWE® HOWLQ 2 PREHU 7KLV LOFOXGHG
GVAXWRQV Z W WH <0 &$ DQG WH HQIDIHP HQWRI D TXD@ LHG VROU FRQVXOBQW4 XRIARQV | RUWH VRDU
S@UWZ HH LQYIWG DQG DWHWHG XQGHU WH FROVXQBQW JXLGDQFH ) RERZ LQJ FDUH XOUHYLHZ  WH SLRMPW
FRP P LWWH VHBPWG WH YHQGRUDQG | LODIVHG WHWLP VDQG FRQGIMRQV

6L\M SUHSDUDARQ Z DV FRP SOMWG Z I WH SHP DQHOWHBPWAW FRQQHPARQ DQG WDQM RLP HU XSJUDGH
DUDQIHG WILRXJK WH . HLDD 6VWM ( GRALAW Y%RDUG LQ FRQVXOBMRQ Z W WH YHQGRUDQG <0 &$ RIILFLDY

$ IRUP DODIUHP HQWEHE HHQ WH GRQRU EHQHLADU DQG YHQGRU Z KLFK LOFOXGHV ILYH \ HDW/ Rl [UH
P DIOWIQDQFH Z DVMJQHGRQ  -DQXDU




5 IORG! 'Rk 8 KIG ORE

0 DNLQJ D SRMWYH GU T HUHQFH GRHV QRWDA D\ V LHTXWWH D FRP S®{ SIRMFWG6RP HAP HV WH P RWV/
H I HAAWYH VHUYLFH LV WH NLOG W(DWLY YIME®H SWDRWADO DQG HDM TRUDQN RQHWR \RLQ 7KDWLYV H DR
ZKDN HN : DWH : : LVDERXW

7KH LGHD LV VWDLIKWRWZ DG &XEV KHDG RXWL.QVR WH.U GRFDODUHD DQG FREBPAVMWAU 5 RDGGHV
SDUNV UYHLEDQNV Z DONLQJ SDWV DQG SXEQF JUHHQ VSDFHV DADEHQH LWILRP D @MB FDUH DQG WH
UHVXQVDUHLP P HGLDWM

KHQ P HP EHUV \INH SDUAVRI HWHJ HVSHADA Z HDUQJ WH <0 , ELDQGHG KLIK YIMELOW YHW RU
RWHUFOXE LGHQW LFDWRQ WH LP SDPWIRHVEH RQG FBDQLQJ XS UXEELK 3HRS®I QRWFH 7KH SXEQF
VHHV FOXE P HP EHUV Z KR DUH DRWYH LQ WH FRP P XQIW DQG Z LadQJ VR ®DG E\ H DP S® :
FGDQ XS SURMPW DOR SURYLGH D JHOWB DQG KHDOM\ DPANIW FRP ELQLQJ Z DOLQI P RYHP HOWDQG
WP HRXVERRW Z LW D FBDUSXUSRWH

,QIH® ' HOP DUN FOXE P HP EHUVDQQXD@ SDUAFLSDWLQ DQ $ SUOFGDQ XS FDP SDLIQ RUDQLMHG
E\ WHP XQUASDOW 7KH I HHGEDAN KDVEHHQ YHU. SRMYYH DQG WH YIMELIW KDV EHHQ LI QU LFDQW
WL KDUG VR RYHOWBMW KRZ P XFK JRRGZ LADDQG UHFRIQUARQ WLV NLQG Rl DPAYIW FDQ FUHDWM | RU

RXUP RYHP HWZ KHQ GRQH FROVMMQW DQG LQ SXEQF \SDAHV

2UDQMQI D: ' DPWLW GRAV QRWOHHG WR EH GU I LFXAQV &KRRVWH D LRXW DUDQJH D P HHWQJ
SRIQWEUQJ JRYHV DQG EDIV DQG FRYHUWH DU-D LQ W D@IWRXSV 3DUNV QHIKERXWKRRG WWMHHWV
WYHLEDONV DQG VAFKRROLRXWA DLH RI WAQ LGHDOS@AHY VR WRUN

&XEV DUH HOFRXIDIHG VR \WKDUH SKRWRYV R W(HLU DRAWYIMHY VR LOVSLLH RWHUY DOG VR KHS WKRZ \WH
Z LlGHJ P SDPARI RXU FR@PWYH VHUYLFH <RX FDQ DOR 1LQG LGHDV DQG H DP S RQ WH ) DFHERRN
JURXS.: HIN . DWH
/HW NHS RXU ORFDO FRPPXQLWLHY FOHDQHU
FDUHG IRU D/QGROIHW LQWXKRBOW SHRSOH FDQ



72) 3URMPW\6 SRV KW

IDNXUX <08&8BXQJ ORWKHUV DQG
*LUOV (PSRZHUPHQW 3URMHFW

$VKLIKQIKWG LQ WH) HEUXDU. HGMRQR! <0 , : RUTE WHQHZ @ LQWRGXFHG 72) FDP SDLIQ \KRZ FDVHV
VRS TXD@\ LQJ SURWFW [RU LOMDWYHY WDWDUH XQITXH DPWRQDE® DQG GHVLIQHG VR GHOYHU
P HDVXUDE®1 LP SDFW 7 KHVH VSRAIKW DUH QRM XQGLDIMQJ DSSHDW EXWGHP RQWADMRQV Rl KRZ 72)
UHVRXUFHVEUQJ <0 , VYDXHVRI VHUYLFH DQG JEREDOI HIRZ \KLS \R @ H

7KH QH WSLRMPWVEHQJ \VSRWIKWG LV WH 1 DNXUX <0 &$ + DLUGUHWQI DQG %4-DXW 7KHDS\ 7DIQLQU

3LRILDP P HLQ . HQ\ D / DXQFKHG E\ WH 1 DNXUX <0 &$ 5 HVRXUFH DQG 9 RFDWRQDO7 LDLQLQY &HOWH WH
SURILDP P H DGGUHWHV WH XU HQWRKDABHQUIHV I DALQU \ RXQJ P RWHV DQG YXEHDEG! JLLUY LQ LQIRWP DO
VHABP HOW VXFK DVY/RQGHQL . LYXP ELQL 0 DFKDQID 6KDXLL<DNR 2 MND . DIRGIQL DQG 0 DQ\ DQL 51MQJ

XQHP S@R P HQWWHQDJIH SUHIQDQFLHY GUXJ DEXVH DQG FUP HKDYH®IWP DQ\ \ RXQJ Z RP HQ WDSSHG LQ

A FOV R SRYHUN DQG GHSHQGHQR 1 DNXWK <0 & FUHDWMG D SDMZ D\ VR HP SRZ HP HQW RIIHUQJ

SURI HFWLRQDOKDLUGLHWMQJ DQG EHDXW WHWDS\ WDLQIQJ @ H WLV P HQRUKLS DQG HP RMRQDOVXSSRUN
VR UHWRUH GLIQIW DQG RSHQ GRRUVVR VX WWELQDE B QYHDKRRGV

BLOFH LW LOFHSWRQ WH SWRIWDP P H KDV WDQVMRWP HG SDUAFALSDQW Q@YHV HTXLSSLQ) WHP  Z LW
PDUINHEE®! WY ERRWMQI VHO FMMP DQG IRWMUQ) UMOHOFH +ROMAE \VXSSRUN LOFOXGLQU

FRXQHIQ)  UHFUHDWRQ EDVHG  Z HEDHW DPAYIWHY DQG  HQWHSUHQHXUWKLS WDLQIQJ  HOWXUHV WDW
EHQH LALDUHV DUH WNL@BG  FRQILGHQWDQG UDG. VR FROWLEXW VR WHU FRP P XQUHY 7 KH LOMDWYH QRZ

DIPV \R UDFK DW GDW \RXQJ P RWHY DQOXD® Z LW HDUD \XFFHWHY \KRZ LQJ \BQILE®H
LP SLIRYHP HOWLQ HP S&R P HOWLQFRP H DQG VRFLDOUHQWI LDARQ

3UHVHOWG LQ UHFRIQIMRQ R, QMUQDMRQDO: RP HQV' D RQ 0 DUFK WKLV SLRMPAVGHP ROVADWA KRZ
VADWAILF LQYHWR HOWQ WH GLIQIW WNLAY DQG SRIMQWDOR! Z RP HQ DQG J LY GHOYH HQGXUQJ EHQH LW
IRUIDP LOHV FRP P XQUHY DQG VRALHW DWDUIH



72) 3 URMFW6 SRV KW
1 DNXUX <0 &$ <RXQJ 0 R'KHWDQG * LY ( P SRZ HJP HQWB URMFW

<0 & . HQ D 1 DNXUX %4.DQFK

1 RQH

1 DNXUWX <0 &$ <RXQJ 0 RWHWDQG* LY ( P SRZ HP HOWB LRWFW

1DNXWUX . HQ'D

e . HQ D1 DARQDOO &$ KDVVXFFHW X@ LP SOP HQMG P XGAS® SLRMPW
RYHUWH\ HDU/Z LW @A LDQWHRHLYHG LQ
e 1 DNXUX ELDQRK KDVQRWSLHYLRX\V® UHFHYHG 72) 1XQGLQJ

72) 1XQGVZ LAEH XVHG R SXURKDVH HAWHQWDOVWDARQ HT XLSP HOWDQG WDLQLQJ
P DWLDY LOFOXGLQJ FKDLLY Z RUINWIMRQV KDLUGUHWQJ VRRY DQG SUDPWAH
GXP P LHV DVZ HIDVVR SURYLGH WIWRQ VXSSRUN

7KH1 DNXUX <0 &$ 5 HVRXUPH DQG 9 RFDWRQDOY LDLQLQJ &HQWH Z DV HABEQVKHG
VR DGGUHW WH VRALDODQG HARQRP LF FKDABIQIHVI DALQJ \ RXQJ P RWHWY DQG J LY
LQ 1 DNXUX VLQIRUP DOVHWBP HQW LOFOXGLQI XQHP SRR P HOWWHQDIH
SUHIQDQAHV GUXJ DEXVH DQG FUP H 7KH<0 &$ V+ DIUGUAWMQI DQG %4-DXW
7KHWDS\ 7WDLQLQJ 3LRIDP P HHTXLSV YX@HDE®\ RXQJ P RWHU/Z LW
YRFDARQDOWNLAY @ HWNLAY DQG HP RARQDOVXSSRUNFRP ELQLQJ WIFKQLFDO
WDLOLQJ Z LW P HQWRUKLS FRXQVHIQ) DQG Z HIDHW DPAYLWHY VR EXLAS
UAM.OHQFH DQG FRQI LGHOFH &HDPELDWQJ P HDVXDEM JDLQVLQ HP SAR DELAOW DQG
VRALDOUHOQWI UDWRQ WH <0 &$ LVORZ GRRNLQJ VR H SDQG WH SLRILDP P HDQG
WDLQ DWGDW  \ RXQJ P RWHUV DQQXDAD

o 3LRYLGHWIMRQ GDUQLQI P DMUDY DQG DFFHWWR IX@ HTXLSSHG WDLQLQJ
| DALMY

e ' HOYHUKDQGV RQ KDLUGUHWQJ DQG EHDXW WHDS\ WDLQLQJ Z LW
H SHULHQPHG LOWX PR

o, QMILDWM FRXQHMQI @ HWLAY DQG Z HIDHW DPWYLAWHY VR EXLAS UM OHQFH
DQG FRQI LGHORH

o 2 11HJHQWHSUHQHXUKLS VXSSRUMNR SLRP RMVHD HP S&R P HOWDQG LOFRP H
JHOHDWRQ

e 0 RQWRUDQG HYDOXXDM SLRIUHW RXWRP HV DQG RYHLD@SW FKRVRALDO
LP SLRYHP HQW

P RQWY

/ RQU WP P SDPDQG VXWRLQDELOW LVDWXUHG E\ HTXLSSLQI \ RXQJ P RWHWY
Z LW YRFDWRQDOWLAY @ HWNLAY DQG HQWHSUHQHXUWKLS WDLQLQJ Z KLFK | RAMY
VHD UHIDQRH DQG UHGXFHV GHSHQGHOR. 3 DUHUVKLSV Z LW GRADCEXMLQHWHY DQG
RQIRLQJ P HOWRUKLS FUHDM SDMZ D\ VIRUHP SGR P HNDQG LOFRP H
JHOHDARQ Z KL®I UHIX@UP RQMRUQJ HYDOXDWRQ DQG UHQYHWR HOWRI
UAVRXLFHV HQVXUH WH SLRILDP P H FRQWOXHVVR H SDQG W UHDFK DQG P DIQWILQ
TXDOW RXWRP HV , W LOWI LDWG DSSURDFK VXSSRUN ERW HARQRP LF DQG

SV FKRVRALDOWXWILQDELOW | RUSDUARLSDQW DQG WH Z LGHUFRP P XQLW

1 R3RYHUV

<HV ( QWHSUHQHXUY 9 RFDWRQDO [ SHUN 6DERQ 0 DQDIHW

&+)

&+)

&+ ) 0




2Q  -DQXDU P HP EHWVR WH < 6HUYLFH &XE Rl 1 DLUREL 0 HA/R JDWHUHG DW
$I1LUR 6D DLL7KHP H3DWN IRUDGD' Rl WDLQLQJ DQGWDP  EXLAHQJ DPWYIMHY ) DFLOMIWMG
E\ FXE GDGHW LQFXGIQJ 35' 6SDURZ 0 DMED ,3&3 3HWU 0 DDED &7 &DURIOH
0 DILQD DQG &3 0 DUMD : DQIXQ X WH VAWMRQV KLIKQIKWG VHUYLFH DV * RGV Z RN
DQG HP SKDMVHG WH IRXU7 V' 7IP H 7UHDVXUH 7DBQWDQG 7RMIDQFH DV SLaDW/ R
WH P RYHP HQW7HDP EXLGEQI H HAMAY BG B\ < V\ RXW ,3&3 0 DU 6LP LQ\ X DQG D
GHYRWRQ FRQGXPMG E\ ' U( YHO QH6DP VD | RWMUHG GDUQLQJ FDP DUDGHUH DQG DRAYH
SDUAFALSDARQ DP RQJ P HP EHWV ) RTRZ LQJ WLV WH FOXE P DUNHG 9DBIMOHV' D RQ

) HEULXDU ZIW D NRP HWH &KDUW : DN DSW) GXEEHG WH : DR / RYH
&OXXE P HP EHWV DQG WH Z LGHUFRP P XQLW FDP H VRIHWHU R LDLVH I XQGV IRU* LDALRXV
BWSV 6SHALDOGFKRRO Z KLFK VXSSRUN FKLABUHQ Z W P HWBOLGDHWHY DQG DXWP  7KH
P RQH FRIPAMG Z LAOVXSSRUMKH FROWXPARQ R D QHZ  NLWRKHQ DWMKH VFKRRODQG

SLRILDP P HVIRFXVHG RQ SHVRQDOVHG HGXFDWRQ DQG WHDS\

2Q  -DQXDU 1Q ZHWMD . HQ D WH <V <RXW &XE RI
. DNDP HID KRWMG D | HIRZ \KLS HYHOWDVWD XNRNR

ILAMIH GG E\ ,3&3 (@KD 2QIR D 0 HP EHW H SBRUHG JRIX
VHMQJ WP HP DQDIHP HQWDQG | UMK SHUSHPWYHVRQ

FDUHHU DQG @H Z KB FROMGHUQJ DGYLFH WH G JLYH WHL
\ RXQIHUVHYHV 7KH VHWMRQ FROFOXGHG Z LW D QYHO GLVFXWRQ
HOFRXLDILQJ \ RXW VR DSSO® WH LOWIKW LQ WHU GDIO QYHV
Z KL®I SHURGLFD@® DWHWMQJ WH.U SHMVRQDOSURI UHW

0 HP EHWR WH< V0 HQ &XE Rl $ UXVKD VRIHMHUZ LW WH < V
<RXVK &XE Rl $ UXVKD YIMWMG 6XQWKLOH ( GHI +RP H RQ

) HEUXDU. LQ D P MWMRQ DIP HG DWHP SRZ HUQJ DQG XS@WQJ WH
HEHO ' XUQ) WH YIMW WH WDP \SHOQWWP H Z LW \WH
UMGHOQW \KDUHG SWHWV DQG RIHHG ZRWY R
HQFRXWDIHP HQWZ KLB1 GHOYHUQJ GRODWG KRXVHKRGS VXSSMOHV
DQG | RRG WP V

7KH . HQ D' LMALPW&RQI HUHOFH DQG <RXWK &RQYRFDVIRQ
WRN S@FH LQ WH @NHMGH AW R . LWXP X
' MALPW* RYHUQRU ( WKHU 0 EDDEX GG <0 , FOXE P HP EHWV <V
<RX\W DQG JXHW LQ FHBEWDWQJ \HUYLFH
IHIRZ \KLS  $ GRQIMGH FRQGXPWQJ WH IRUP DOEXVIQHW Rl WH
' MMPW &RQIHHOFH  GHOUDWY HOMR HG  RSSRUMQIAHV R
UHFRQOHFW UHMYHQDW DQG FUDM @WAQJ P HP RUHV  7KH
UHD{ HG SWRIWDP P H DAIRZ HG SDUAFLSDQW R H SBRUH . LVXP X
VENH ERDALULGHVRQ / DNHO LRVRUD DQG YIMWP SDA 1 DARQDCBDUN
7KH &RQIHHOFH UVROYHG VR HOKDQFH WH YIMELOW R WH
PRYWFPHOWLQ .HQD IRMWU WH FHDARQ R QHZ FXEV
VWHQIWHQ FRP S@DQFH DQG LP SGP HQMQMDAYHY DRIQHG Z LW
BWDWUI\ &XE P HP EHU -HQUHU . P X@ Z DV LOQWEGDG DV
' IMAMFW * RYHIQRU ( ®FW DQG VHYHLDO QHZ P HP EHW Z HH
LQGXPMG 7KH QH W' IMMFW&RQIHIHQFH Z LG EH KHGB 1Q WH

FRDWRCHW R 0 RP ED\D LQ ) HEUXDU

IUHQGWKLS DG



$UHD D6,$ 3$&,),&

7KH -DSDQ (DWW 5HILRQ &LRW&X@XLDO
3WRIWDP P HRITHW\ RXQJ SHRS® WH FKDQFH\R
H SHUHQFH D GU I HIHOWFRXQW,.  ELRDGHQ WHU
KRW] RQV DQG HQIDIHZ M JGREDOGLYHIMW

7KDONV VR WH JHQHLRXV VXSSRUNVRI WH < V
0 HQV &XE Rl +\ GHDEDG LQ ,QGD \HYHQ
IMGHQW DQG , 3% GH®UDWA 7HUXVIBGD 7DP HIDL
GHSDUMG ILRP 1 DUWD $ LLUBRUMRU, QGID RQ
JHEWKKDU ZIW D WDP R . DZDJRH &XE
P HP EHW/VHHQI WHP RII

<RWKIKILR 2KOQR PHP EHUR WH < V0 HQV &XE

R .\ RWR 3D@DFH DQG KRQRWDU FRQVXOR! / DRV
O@XQFKHG D SLRMPWR HWEBE@WK D <0 &$ LQ / DRV
ROH R WH IHZ $VMDQ FRXQWLHV Z IWRXW RQH
) LODQFLDOVXSSRUNRI -3< P LARQ Z DV WDMVHG
WURXJK WH FXEV W DQQLYHUDU  SLRWFWDQG
WH <0 &$ LQ/ DRV 9RXQWHI $WRADWRQ Z DV
HWEEQWKHG VR P DODIH WH LOMDWYH $ GHEUH LQU
VWWRQ Q. \RRRQ  -DQXDU DWMDPMG RYHU
SDUAFLSDQW Z I S@QV VR VXSSRUAD I XWUH < V
0 HQV&XE LQ/ DRV

BXSSRUMG E\  7DNDR 1 \MKLP XWD IRWP HU <0 , , QWMUQDARQDO 6HRUAVU. * HOHLDO @YLQJ LQ &KIDQJ 0 DL DQG
7DNDKLLR 2 EDV® SUQASDOR! 7R\ R <0 &$ , QMUQDWRQDO+ RMO&R@IH D SMQ Z DV GHYHRSHG R WBUAD KRWC
YRFDARQDOVAKRRODV D ELDQFK R 7RM R <0 &$ , QMQDARQDO+ RMO&RTIH DV FRXQWA  UHIX@WRQV P DNH LV
GUILEXQMRUWH <0 &$ VR HABEQK GLLHA® 7KH/ DR JRYHUQP HQWLP SUAWHG B\ WH FRQPHSWDOR DSSLRYHG D
EWDQRK Z LWLQ WH 8 QLYHMW RI / DRV GHVAUELQJ LMDV D P HDQLQJ I XOSLRWPW RU GHYHIRSLQJ D VRXUMP  RUHQWG
FRXQW

2Q  -DOXDU WH< V0 HQV&XE R &R®RP ER
FHOEWDMG LW W DQQLYHUDU  7KH I LUWMFXXE LQ 6LL
/ DOND LW FKDUMU GG VR WH [RUP DARQ Rl WH , QGID

6L /DOND S5HIIRQ WLV QRZ WH WUG RGHW
IXQPARQLQJ FOXXE LQ $MD ,Q &R®P ER EHDP H
WH | LUMS MDQ FOXE VR DGP MZ RP HQ Z LW 0 V 6\ OYID
3HUHWD WH I LUWMIHP DBIP HP EHU

0 V6\ OLD 3HHWD

7KH< VO HQV&XE Rl &KLDQIP DL VRIHMHUZ LW
<0 &$ &KLDQIP DL DQG RWHU GRFDORUI DQLVDWRQV
LQ &KLDQJ 0 DLZ LARWDQIHWH % 0 DH. KD FDQDO
) BZ HJ ) MAYDO 7KH IHVAYDO Z LGDEH KHT
ILRP  )HEWXDU R 0 DUK $@<0 , FXE
P HP EHUVDURXQG WH Z RUTE DUHZ HBRP H\R NRLQ



7KH< V0 HQV &XE Rl * XGHQ§HQ 7° ULQJ 8 GXP UHFHOWD KHIB D 72) HYHQLQJ | HDWUQJ RSHQ | DFHG
\VDQGZ LFKHVIRTRZ HG E\ DQ DXPARQ Rl KRP HP DGH FDNHV %GGLQJ Z DVAYHD Z LW P HP EHUV HONR LQJ WH
IUHQGO FRP SHAMARQ $SSUR[ LP DMO ' . . Z DV WDMVHG DQG Z LADEH |RW DUGHG VR WH 5HILRQ LQ
VXSSRUAR IW72) SLRWFW

&ROWQXLQJ LW FRP P LW HQWMR HQYLLRQP HQWOMMZ DUG\KLS DQG UIHVSROMELOW 5HILRQ ' HQP DUN KDV
FD@G XSRQ LW FOXEV VR VBNH DQ DPWYH LR®1 LQ WH QDWRQDOMMAU FRABFARQ FDP SDLIQ RUIDQLVHG E\
WH ' DQIWK 1 DWIH &RQVHIYDAWRQ 6RAIHV GXUQJ WH WLLG Z HHN Rl $SUO :  KLBI VXSSRUMYJ D KLIKO®
Z RUMZ KL FDXWH SDUAASDWRQ DOR RITHW D YDXDE®! RSSRUMQW W \WKRZ FDWH <0 , DQG HQIDJIH
SRWMDOQHZ P HP EHWV &XEV DUH HOFRXWDIHG VR ERURZ  HTXLSP HOMUWRP P XQUHSDMMHY Z HDU YHW
IRU YIMELOW 1GHD@® WRWH Z IW WH <0, RRIR DQG LQYROYH SDURHY VXFK DV WKRRY 6FRXW RU
<0 &$ <: & WRP O P \WHLP SDFW

7KH< VO HQDQG: RP HQV&XE Rl ( DI
$ EDQLD FKDUMUHG @WK HDU KDV HABE@KHG D
IUHQGWKLS @ON Z W WH <V 0 HQV &XE R
$DERW Y%XGROL $Q , QMUIQDAWRQDO %RWHU
&XE FHUMLFDM ZDV MUQHG RQ  -DQXDU
Z W DQ H FKDQIH SWRIWDP P H DIUHHG  WUH
PHP EHW ILRP 7LLDQD Z L@ YIMW$ DERU LQ
HYHQ \ HDUV DQG WUHH I LRP $ DERUI Z LADYLIMW
7LLDQD LQ RGG \ HDUWY 7KH SDURHUKLS P DUNV D

QHZ FKDSWU LQ LOWMUQDARQDOFRADERUDMRQ | RU
ERW FOXEV



7KH

R <V 0 HQ , QWMUQDWRQDO, QGID $ UHD Z DV KHIB DAK0 &$ 0 DGLDV &KHQQDL

5HILRQDO' LLHAVRUY ( BRADQG ' LMAMPWF RYHUQRUY ( BFWZ HUH HTXLSSHG DQG RUHWG |RU WH XSFRP LQJ
\ HDURI GDGHUKLS DQG VHUYLFH <0 &$ 0 DGLDVKRWMG WHVE R GD\ HYHQW

7KH

72)

SURVFW HBEQWKLQJ D 7DIERUQI 8 QIWDQG 9 RFDWRQDO
7WDIQIQI &HOWH VR SURP RM Z RP HQV HP SRZ HP HQW
DQG QYHIKRRG GHYHRSP HOW ZDV YIMWG DQG
FRP P HQGHG E\ ,3( -RKDQ 9LKHP® ( QVIN DQG RWHU
®DGHW

7KH
LOMDWYH LQ WH 0 LGG®! ( DW5 HILRQ SLRYLGHV KRXMLQJ
DQG KRSH R 1 DP LOHV LQ QHHG 2 WWILOD@ SMQQHG DV ILYH
KRP HV WH SURMPW KDV H SDQGHG R \HYHQ IX®
HTXLSSHG KRXVHVDQG D FRP P XQIW EXLEELQJ IRUZ LGRZ V
VXSSRUMG B\ WH 7IPH R )DW 72) SWRIWDPPH
&ROWXPARQ LV SURIUHWMQI VWDGLO  DQG WH SURMPWKDV
EHHQ DGRSWG DV \WH 5 HILRQDO3 LRMPW Rl | HLQJ
VHEXUW DQG D UHQHZ HG | XWWUH VR GRVHUYLQJ 1DP LOHV

UHDRKHG D
P DVRU P LOBMROH RQ ) HELXDU Z W WH
LODXIXIDWRQ Rl LW VRMU SRZ HU SLRWMFWP DUNLQJ
WH FDP SXVV DFKIHYHP HQWRI FDLERQ QHXWDIMW
7KH FHHP RQW ZDV G E\ ,3( -RKDQ 9LB&KHP
( QVIN DQG ' U 9 LOFHOW* HRUH LQ WH SUAVHOFH RI
,6* -RH 9DUWKHWH ,3,3 $ 6KDQDYDWKDQ $3
UDEX *HRUH DQG RWHJU ODGHY $OQRWHU
UHALSIHOWR FDLERQ RIVHWXQGLQJ WH SURMPWHWNV
D EHQFKP DN |RU HR IUHQGD LOMMDWYHY Z IKLQ
WH<0 &$ DQG<0 , P RYHP HOW *V



7KH <V 0 HQV &XE Rl +LAD3DM®FH 7USXQLKXUD

KDV FROVAXPWG D KRP H IRU D ILQDQAD@® \WKXJJQQJ
IDP L® DV SDUAMR LW VHUYLFH FRP P LW HOW WDQNV \R

WH VWRQJ GDGHUKIS R &XE 3UMGHQWS HY 6LP RQ
DQG WH GHGLFDWRQ Rl FOXE P HP EHUV WDWELRXJKVIKLY
P HDQLQIIXO LOMDAYH VR TLXIMRQ 7KH NAV Z HH

KDQGHG RYHUE\ ' IMMPW RYHUQRUSDUIKHWH2 RP P HQ

$V SDUMR LW 3@MOQXP -XELGH FHBELWDARQV WH < V/
0 HOV &XE Rl ( UQDNXMP GRQDMG I R GLDOWV
PDFKIOHV VR 36 0 LMMRQ +RWSWMIO 0 DIDGX  7KH
P DFKLOHVZ HHIRWP D@ KDQGHG RYHUVR' U. XQWP RQ
6HEDVADQ E\ ' LMALPWF RYHUQRU O L -RVH 1 HMNDGDQ
1Q WH SUMHOFH R ' U 9LOFHQW * HRUIH 1 DWRQDO
3UMGHMWR <0 & DQG 6DQWRWK 7KRP DV . DQDGDQ

SUMGHOMWMR WH FXXE

8 QGHU WH GDGHUKLS Rl 5DMMVK 1 DU 3UHMGHOWR!
WH <V 0 HQV &XE Rl %DQJDMRUH &DQVRQP HOW
H WIQGHG LW VXSSRUMR $ LU + XP DQIMBUDQ + RX\H
* XEEL E\ GRQDWQJ UFH | RUWH UMGHQW

W $OOLYHMDU R <V 0HQV &XE R
( UODNXMP  WH FHOEUDARQ Z DV LODXIXIDWG E\
,3( -RKDQ9LEKH® ( QVIN DIRQIV.GH WH + RORXDE®!
XGJH RF WH . HDD +LJK &RXUN 0 U ' HYDQ

5DP DFKDQGLDQ UHRIQMQJ RQH R WH $UDV
RGHWFOXEV

7KH <V : RPHQV &XE Rl 6DVK\ DP DQJDMDP

BKHRH/ VSROWRUHG D PHDO IRU  AXGHQW DW
3DQFKD. DWB QLRQ 0 LGG®! 6FKRRO . RP DLDSDM\ DP

Z M VXSSRUNIWRP WH + HDGP DMAHW  WDRKHUY
SR &XE P HP EHV DQG 6+ (52 (6 P HP EHW



7KH5HILRQ Z HBRP HG WH < \/ 6HUYLFH &OXE Rl %DQJDMRUH &RVP RSRAVDO <RXVK XQGHUWH GDGHUKLS
R 3UHMGHW V$ BHID$ B DQG KHUFDELQHW

7KH <V 0 HOV &XE Rl &KDYDLD LODXIXUDWG WH 72)
3URMPW * HIDMF  + RVSLIFH&DH  1Q WH SUAVHORH
R ,3( -RKDQ 9LXHP® ( QVIN ,3,3 $ 6KDQDYDWNKDQ DQG
,6* -RVH 9DUKHWH 7KH SURMPW\Z LAGLMAMEXW SDADWYH
FDLH IRU HGBH DQG EHGUGGHQ SDWHQW DRLRW

Z DUGV LQ ILYH SDQFKD DW XQGHU WH FRRUGLODARQ R
3DQP DQD 6XQGDUMVDQ DQG$ GEHUY ' &K

7KH +RP H IRU VMH + RP HBMW  SLRMPWE\ \ViH < V/
0 HOV &XXE Rl . RWIA DP  FHBELDMG WH FRP SGMRQ
RO QZ KRXWH KDQGLQJ WH NHV RYHU R WH
EHQHLADU GXUQJ WH FHHP RQ\ DWMQGHG E\ ,3(
"RKDQ 9LKHP (QVIN ,6* -RWH 9DUKHWH ,3,3 $
6KDQDYDWKDQ $UD 6HFUABU  -RVHSK 9 DUIKHWH
' MALPW RYHUQRUGKLEX 0 DQRKDU DQG RHUGDGHU/

,3( -RKDQ 9LEKHP® (QVIN DFFRP SDQLHG E\
,3(( 96 5DGKDNUMKQDQ DQG ,6* -RWH
9DUIKHH P HAZ IW <0 , DOG <0 &$ GDGHIV
WHQIRUFLQ] WKH KUIWRUF  SDUQHUWKLS
EHEZ HHQ WH VZ R RUDQMDWRQV DQG WHU
WDUHG FRPPLWHOW W VHYIFH DQG
FRP P XQIW GHYHIRSP HQW ' XUQJ KLV YIMW
,3( -RKDQ DOR REVHUYHG WH YLELDQWDPWYAHY
ROWH QZO IRPHG <V 0 HOV &XE Rl
* XUXYD\ XU DQG P HWZ IW P HP EHWV Rl WH
5HILRQV RBHWFXE WH < VV 0 HOV &XE R
. XQQXP NX@P



8 QGHU WH GDGHUKLS R $3 3DWN &KD\DQJ WH . RUD $UD
KHTS LW I LUME3( , QWAMWA 7LDLOLQI RI 7WDIQHWY 727 DWKH
.DQU *HXP ZRQ 0 HP RUDO 9%RQIKD 7WDIQIQJ &HOWH
* |P KDH -DQXDU 7KHVEZ R GD\ SLRIWDP P H DWAQGHG
B\ SDUAASDQW LOFXGHG GFWUHV =RRP VHWIRQV Z LK
+4 DQG D727 IRXP )RIRZ LQJ Z HBRP H DGGLHWHV E\
. IP 0 RRQMN ' WHARURI WH . RU-D $U-D 7WDIOIQI &HOWH
DQG 3$3 +DQ ,0Z RRN $UD 7UHDVXUHU -XQJ ' HRN\ RRQ ®G
LOWLDPAYH  SLDPAFDO VAMMRQV WDW QXUMUHG  BDGHUKLS
GHP RALDWF GHAMRQ P DNLQJ DQG D JEREDORXVEBRRN WILRXIK
GLVAXWRQ DQG SLREGP  \VROYLQJ

&HUM LFDWV Z HUH SUAVHOWG VR WH DWQGHHY MUQHGE\ ,3 (GZ DUG2QJ &3( , QUAMWM 7WDIQLQU ' LLHARUS, 3
-DFRE . UMMOQVHQ ,6* -RVH 9DUIKHVH DQG $3 3DUN &KD \DQJ

YXVDQ <RXWK &XE P HP EHU HONR HG D YDOXXDE®H
WWMRQ ZIW . RUD ,QYHWR HOW  6H-XUMHV

JDIQIQJ KDQGVRQ H SHUHQFH DQG  SWDPWFDO

I LODQFLDONQRZ B1GIH HWHQWDO RUHYHU GD. @ H

BLOFH WH WBUAR WH\ HDU HIKWFOXEV LQ WH &KXQEXN
CHROMC ' DWWMULFW ' * &KRL <RQI WXQJ  KDYH EHHQ
DPAYHD YROXQWHUQJ Z LW %-DXWXO 6\RWH  Z KIFK
VXSSRUN GRP HMF DQG LOWUQDWRQDO DIG  SLRWFW
WLRXJK UAVRXUFH UHR FOQJ DQG FXAXUDO LOMDWYHY
&XE P HP EHW DRQIMGH ' HRNND JX IMGHOW
YRXQMHY EWDYHG + r& Z HDWHJ VR GHOYHJ JRRGV \R

QHG\ 1DP LOHV DALRWWH AW

,Q -DQXDU  -HROM FOXXEV EWRXJKW Z DLP W DQG
FRP P XQIW \SLLUMAR GRFDOVHQIRWY Z LW WDGLMRQDO
-NDNDQIP \ HRQ XQFKHV 2Q  -DQXDU. 3RRQJ 1\ HRQ
&XE &3 .IP *\HRQUOR NFHG RI W LW
YROXQWHU \HUYLFH Rl VHUVLQJ  DLRXQG

VHOLRUY GHVSLW WH EDAMU + & Z HDWHU  VXUSDWAQJ

-HROM 3RRQJ 1\ HRQ  -HROM + DHQIJERN &XE WH WURXWRI SUHYLRXV \ HDWV 0 HP EHWV R -HROMW

-HRQM 6RADDH &CXE

+ DHQIERN &XE FKDUMUHG E\ 3RRQJ 1\HRQ DOR
MIOHG KHBLQI PDNH WH HYHQW D WXO
KHDU& DUP LQJ WRUMR WH \ HDU 7KH IRGRZ LQJ GD\
-HRQM 6RADDH &OXE KRWMG D OXQFK LQ 6RQIFKHRQ

GRQJ Z KHH RYHU IJXHW DWMAQGHG H FHHGELQY
H SHAVBMRQV GHVSIWM WH XQXVXD@ FRA Z HOWHU

FUHDAQJ D QYHD DQG NR [ XCFRP P XQIW JDMHULQJ



2Q -DQXDHRQBRD®OXERQDWHG
VXSSOLRMW DP6RGH 2P QWLEDFDUH
IRU\RXQJSHRSQ@HWIGHYHORSPHQWDO
GLVDELOLWLHV LQ -LQ DQ

JWIRP R ) HELXDU

PHP EHWR 7DHIX 2P HID &XE &3 &KR 2 K\ XQJ YIMWG WH YUE®! , QMMM

IRUMH' HDl %'  LQWH 3KLOSSLOHV GRODAQJ DURXQG 8 6' LQ KHDUQJ DGV @SVRSV VBEGW D 79
DQG D Z DWKLQJ P DFKLQH DQG VHMQJ XS DQ,7 WDLQLQJ LRRP  6LOFHHO P RYHG B\ VHHQJ WXGHQW KHDU
IRUWH [ LUAMKP H DQG WH N ELRXJKVWR WHU | DP LOHV &3 &KR SGIGIHG VR FROWOXH SLRYLGLQJ SUDPAFDO

VXSSRUADQG YRXOQWHUMHUYLFHY ERW DWKRP H DQG DELRDG

2Q  -DOXDU -HX ' RQJ +DHQJ &XE &3 3DWN <RQU

GHRN KHIB D KHDUAZ DLP LQJ 1 HZ <HDUV HYHOWDWEHRQULDN
BRADO: HODUH &HOWH LQ -HX &IW &OXXE P HP EHW/ DQG
WHU \VSRXVHWV EHIDQ SUHSDUDWRQV HDUD  VHUYLQJ
WDGMRQDOUFH FDNH VRXS DQG SRIN VR DLRXQG ~~ @&RFDO
VHOLRUAM] HQV 7KH5'  DQG RWHUS HILRQDOR! | LFLDY NRLOHG
LQ WH NWKHQ KHSLQJ Z IW GMMEXWRQ 7KH RFFDVRQ
ZDV PDGH HYHQ PRWH \SHADO ZKHQ D  \ HDURG®G
YROXQWHU VRRN WH WMS \R EHFRP HD QHZ P HP EHUR! W(H

FXE

BHRXO< V &KRLW &XE GG E\ &3 /P &KDQJ EDH D P XVIFADQ DQG
GHGELFDWG < VO HQ YRXQWHU EUQIVVRIHWHUP HP EHWVZ KR \VKDUH D
SDWIRQ |RUMQILQJ DQG S@\ LQJ LOVAXP HQW ) RUVHYHLDO\ HDUY &3
/1P KDV EHHQ FRQGXPWQJ P XVIF FOWAHY IRU 1 RUK . RUDQ \ RX\WK
FRP ELQIQJ FRP P XQIW HWYIFH Z W WH M R P XMF 7KH FOXE
UHFHQW Z HBRP HG IRXU YLVXD@ LP SDLLHG SLRIHMRQDOP XVADQV
DQG |RXU QRQ YLVXDOP HP EHWV DQG QRZ KR@V P ROMO P HHAQIV
FHOWHG RQ P X\MIFDCDPWYLWHV | RUD@P HP EHW

,Q) HEUIXDU 6HRXOSHILRQ 5' &KRL,Q 6HRXQJ KHIB W DQQXDO72)
P HMQJ VR P DINWH72) (P SKDMVO ROW 7KHP HHAQJ FRQGXPMG
DWWH 5 HILRQDOBYHO | RFXVHG RQ 1RAMUQI <V 0 HQV Z RUTS \SLUW
HOFRXLDILQJ P HP EHWV VR HP SDIMIVH Z LW WH \IXITHUQ) Rl RWHWY/
VKDUH 1Q WHU FKDADIQIHV DQG SDUAALSDM LQ LOWQDWRQDO UHIH
HIRUN



OU &KULVWLDQ *UHHQQ 1HZV (GLWRU RI $UHD /DWL

$

Rl WH [ LUME VO HQV&OKE | RXQGHG
IQ 6RXW $PHUFD WH <V O0HQ &XE
9DGDWD VR HWMIEDKHG LQ B\ $IXVAD
7XUQHUZ DVKHTB 7KH FOXE UHP DLQV DPWYH VRGD\
ZIW D VWRQI FRPPL® HOQW \R W ZRWN
HVSHALD® LQ WH GHYHIRSP HOWR! \ RXQJ GDGHW
DQG FORVH FRADERIDARQ Z W WH <0 & R
9DBDDWR Z W Z KK WH FDUJ  RXW NRLQOW
DPAYIMHV 1Q WH FRP P XQIW DQG VXSSRUNWH
-RUH: LGDP V6FKRRO

VR IXGHOW VR UHSUAVHOAYH
IRURGEHJDGXQOV IRFXMQI RQP HQMO R WH-RUH: LGIDP VVAKRRO R -RUH: LQDP V6FKRRO
KHD®K DQG KHDOM) |RRG

GG B\ ' IMMPW* RYHUQRU &KLB &KUMADQ * LHHQQ WHQIWHOLQ) P HP EHUKLS DX
JRYHUQDQFH R FOXEVLQ WH' IMAMPWSDUAFLSDARQ Rl FOXEVILRP $ QWRI DUDW , TXLTXH 6DQWDIR 913 D GHOO DI
DQG 9DGDUD R

,Q 1 RYHP EHU % $P EDWDGRU 0 DUAQ 9RWIQ
ILRP WH 1 HMHUDQGY YIMWMG WH $UD VRXUQJ
9%4.D] LODQG &KL , Q &KLBI FOXEVLQ 6DQWDIR 912 D GHO
0 DU DQG 9DBDWVR Z DWP ® Z HBRP HG KIP DV KH

\SHOWWP H Z W P HP EHV YRXQWHW DQG \ RXQJ
®DGHW

7KH YIMWSLRYLGHG D YDOXXDE®! RSSRUMQIW VR \KDLH

WH SKLARVRSKLHV DQG LOMDAWYHY VR GDUQ DERXWRFDO
UDIMHY ~ VWHQIWHQ — SDURHUKISY  IRWMU
UHDMRQWKLSY DQG HP SRZ HU \ RXQJ SHRS®! LQ FOXE

GDGHUKLS



7KH< 6HUYLFH&XXE Rl 0 XVNHIRQ LQ 0 LFKLIDQ P DUNHG LW FHOWIQQLDORQ
-DOXDU FRP P HP RUDAQY \ HDUV M.QFH LW FKDUMU LQ

7KH FOXE Z DV VSRQWRUHG E\ WH < 6HUYLFH &XE R * LDQG 5DSLGV IWHD

HWBE@WKHG E\ WH 7RBIGR &HQADO&XXE |RXQGHG E\ -XGIJH3DXO:  LaDP

$®{ DQGHU 86$ $3 -RVHSK . DQWP DD YIMWMG 0 XVNHIRQ 1Q ' HAHP EHU

VR SUAVHQWD S@TXH WR &R 3UMGHQW 6KDURQ / RQJ DQG %DLEDD

0 F) DGGHQ DWWH &HOWIQQLDO &HBELDWRQ ' LQQHU KHIE DWWH 0 RQD

BKRUAVYRDAQ) &XE

7 KH HYHOWKRQRXUHG * RGBHQ YRR\ P HP EHUY LOFOXGLQJ &KDUMUO HP EHU

) LDQALY %-HGRQ DQG~ \ HDURGE 9XUL@EREXUQ D P HP EHU IRU

\ HDW/ &HUALFDWMV R 5 HFRIQMRQ Z HUH SUHVHQWG VR DEDDWHMQGLQJ 3DV

3UMGHQW Z IW 0 LFKLIDQ P DS SLQVP DUNLQJ WH FOXE VIRXQGLQJ \ HDU

$ &ROWOXIQI &HPELDWRQ XQFKHRQ WRRN S@FH RQ  -DQXDU

| HDWULQJ KLWRUFDOSUAVHQUMRQV DQG LOWUYLHZ V Z LW =RRP DFFHWIRU

86 $U-D GDGHI XQDE® VR DWIQG 7KH FOXE SURXG® P DUNHG D FHQMU

Rl VHUYLFHLQ @QHZ LW 3DXQ LADP $ B DQGHUVP LWMRQ

* R $ SSQFDQW DIHG ILRP <0 &$V <0 ,
FOEV LOFXAQ) <RXWK DG < VO HOHMA/ DUH
<0 &$ &KIDQJP DL LOVIWIG VR DSS® XOWO 0 DUFK
* DIQKDQGY RQH SHUHQFH LQ

FRP P XQW VHWFH \ RXWK

SWRIWDP P HV DQG LOWAURDVRQDO
FRADERIDARQ
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. H 81 2EVHIYDQRH' D\ VIQO DURK DV IGHOW IHG DQG VXP P DUMHG
E\3lRI U5R VO D@bWHJ 81 3WRMFW&RP P IWWHO HP EHJ
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0 DUK

0 DUK

0 DUK

0 DUK

0 DUK

0 DUK

7KL VHAARQ KLIK@ KW D VHBRARQ RI NH 8 QWAG 1 DWRQV REVHUYDQFH GD\ V WDWP RWWFBDUD LHVRQDWM Z W <0 , V
YDXHY DQG P BMMRQ ) RUD IX@OMWRI 81 ' D\ VDQG P RUH LQIRUP DWRQ DERXWWHP  UHDGHV DUH HQFRXWDIHG VR YIMWWKH
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E\ O U9LA 0 °ADDUG ,6' &KUMIDQ ( P SKDWY

KHQ 4 XHHQ O DUILHMH,, R ' HOP DINWUDHG 1O
VKH UH OFWMG LQ LOMUYLHZ V RQ KHU HYROYLQJ LHIMRQWKLS
ZIW IDW 6KH H SUHWHG DP RQI RWHU WILQIV WDW
WHWIRQ KDG EHFRPH D @I UDAW IRU KHU LQ D
FRP SGMWO QHZ ZD DQG WDWEHIHYLQ) LQ * RG QRZ
FDUUHG D GHSW EH RQG WH WHRUHAFDOIDIW R HDUDHU
\ HDW/ 6KH VSRNH Rl FRQOHAWQJ HDILRQ Z W SHWVRQDO
EHOH DQG JDIQLQI DQ XQGHIMBQGQI Rl Z KDADWXH@HRI
| DI HOWALY 6KH GAVAUEHG EHIH LQ * RG DV EHQJ DV UHDO

DQG QDVWIDOR KHU DV LDLQ DQG VXQWKLQH

5HIDUGLQI KHU LHIMRQWKLS Z W -HVXV WH 4 XHHQ QRMG
WDWHXV UHSUAVHOW * RGVZ D Rl \VKRZ LQJ P DONLQG \WDW

+H LV ZLW XV DQG LQ RXU P LGW 6KH H S@IOHG WDW
WLRXJIK * RG FRP LQJ LOWR WH Z RUTE LQ -HVXV SHRS® KDYH
UHFHLYHG WH DWXUDQFH WDWIAH.  DUH QRWDERQH

6KH H SUAWHG KHJ FRQYLFARQ WDW-HVXV Z DV QRWP HHO D JRRG SHMRQ EXWF RG + IP VHD Z KR
EHDP H ROH Z IW XV 7KWRXIK -HVXV WKH tIHGPWG * RG XQGHUWMBQGY Z KDWVAIH LV DQG Z KDWMW
P HDQVWR EH KXP DQ 6KH FROFXXGHG WDWWLY EHDH JDYH KHUWH FRQI LGHORH VR SOFH KHJ WXMAMLQ

-HXV  ERW DV D SDUGRQHG LQQHUDQG DVD TXHHQ

KHQ P\ IDWHU GIHG LQ , U-DOVHG WH KHDY\  UHVSROVELOW WDWKDG EHHQ S@FHG RQ P\
VKRX@HWY : KHH FRX@ , WD IRUKHS" , IRXQG QRQH ILRP DQ\ KXP DQ VRXUFH ,Q P\ WP HR
QHHG , WUDHG R * RG UHDFKLQJ RXWR + [P Z IW | HIYHQWSLD HV WXVARQJ LQ WH SLRP LVHV -HVXV
KDG P DGH Z KHQ + H Z DDHG WLV HDUM 6XGGHQO \RP HKLQJ WBUMG VR KDSSHQ , |HOWSDUARI
VRP HWLQJ QHZ , Z DV WXWBUMHG EHFDXVH VR \WMDWH WXW , KDG RQ® HYHU EHDHYHG LQ WH
H IMMOFHR! * RGLQWHRU. DVDP DMURI FRQYHOWRQ DQG FRP P RQ SLDPWAH 1 RZ IWZ DVDVL , KDG
EHHQ VKDNHQ DZ DNH $ UHYROMWRQ LQ P\ LQQHUZ RUTE KDG VBNHQ S@FH * RG KDG EHFRP H D U-DOW
IRUP H

L QWLVZ D WH 4 XHHQVUHGPARQVDQG P\ RZ Q H SHUHOFH UVRQDWM | DWW WDQMRLP LQJ | LRP
WDGMRQ DQG WHRU. LOWR D @YLQJ SHURQDOUHD@W , KRSHWDW0 , FOXE P HP EHWV \WRR P D\ 11QG
WH \DP H SHDFH DQG | XOL® HOWE\ HP ELDAQJ D @H RI | DLW WDW GZ V DV QDD DV WH VIXQ DQG

DQ



