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) LODQFLDCE HSRWV

" RORW 6XSSRUN

9%' $1 = DFNQRZ BiGJ HVVKH $ ERUJ LODCDQG 7RUHV 6 WDIWMDQGHU
SHRS®V DV 7IDGIMRQDCR Z QHWY &XWRGLDQVDQG ) WA DR (YR
$ XWWADAID DQG 0 ARU.DVVIDQJ DVID Z KHQXD DQG 7WHDW Rl :  DIVDQJ L
SDUQHW/LQ $ RWIDLIRD 1 HZ =HDDQG

9$' $1=LVDQ$ &L & UHI DMUHG FKDUW D@D
GRQDARQVRYHU  DWHVE{ GHGXPME®



SHX(

3 UHMGHOV/ 5 HSRUWV

9%' $1=KDVXQGHU RQHD SHURG RI [P SUIHWYH HYROMMRQ RYHUWH SDW P R QKV
HEH IRWP D@ WHDXQFKHG VIKH RU DQWVDMRQ VXFFHW X@ DSSQHG |RUFKDUW DQG
GHGXFME®! J UWHFLSIHQW! * 5 WIVKV DQG DSSRIOWAG QHZ P HP EHW/ VR VIKH %R G

7KHO9$' $1 = %RDUG P HWRUD VDWAJ\ DQG SMQQLQJ Z HHNHQG LQ 6HSWP EHUDQG
FRX@QWEH P RUH FRQILGHQWQ ViH QH WSKDVH RI ViKH RU DQIDVIRQB/J IRZ VIK 7KH QHZ
ERDUWG P HP EHW/KDYH ELRXJ KWRP H DGGIMRQDOWIAY DQG H SHWIMH VR WIHU9 $ ' $1 =
1Q ViKH WJ KWGLLHPVIRQ DQG DGG VR VIKH Z HDOK Rl NQRZ B1GJ H VIKDWZ H UHVIDLQ KILRXJ K RXU
LQMDOGLLHFVRY/ 3 LRIHWRUO LEKDHO RRG®A DQG 6XVDQ - XU VIR GHOYHURX UMDV LE
JRDWY

2 XUQH WRFXV LV RQ VIKH VHFRQG DQQXDOADQV 7DVP DQ9$'  &RQIHHOFH
9%' &21  IQYWIVEDQHRQ 2 FVR BHU: HBHS@QQIQJ IRFXVHG
GLVEXWIRQVRQ MXHVVXFK DVSIRIQRWF IP HIDP HV FRQVFLHQWRXV
REMIFMRQ DWHWQJ FDSDFIW DQG VXSSRUAQJ 9$' FAQIFIDQV ) RUVIKH | LAV
WP H VIKHWH Z LG@EH D GHGLFDVAG UHVHDUFK VHP H FXUDVWAG DQG FKDILHG E\
VIKH ®DGLQJ 9$'  UHVHDUFKHW/ILRP  DFLRW$ XVADAD DQG 1 HZ =HD@QG

9$' $1 =B/LODXJ XUDOS QQXDO" HQHWDAD HHMQJ RQ 2 FVREHUZ LG@EH VKH
WDUWXGGHG RSHQIQJ VR9$' &21  DQG IMZ LG@EH H KIOUDMQJ VR VHH D
WRRP IX@RI P HP EHWZ KR SDWMRQDW® EHIHYH LQ RXURW DQMVOMRQ DQG
9%

7KWRXJI KRXWAKLY SHURG RI JUIRZ Wi Z HUHP DIQ IRFXVHG RQ DGGUHWMQJ RXU
P HP EHWBSURUMHVVIKDWZ HH P DGH FODUDWRXUILUIAIADQV 7DVP DQ 9%
&RQIHIHQFH LOFOXGLQI VIKH UMN LQYROYHG LQ FRQGXFWIQJ 9$'  SURFHWHV
VKLRXJ K FDUIHUVHUYLEHV DQG HQVXUQJ VXWILQDELDV RI VKH9$' Z RINIR BH
LQFOXGLQI IHFXWP HOWMDIQIQJ DQG LHP XQHUMR QP RGHY

$ VVIKH RU DQIVDMRQ LVQRZ  Z HIVHWKS IR WXFFHW , LHFHQV® DQQR YQFHG |
Z RX@ EHWHSSIQJ DZ D\ VR IRFXVRQP \ \ R >QJ IDP L® DQG EXWi FQQIFDO
SUWDFVFH

, DP J UDWAIXO/MR DARI VIKH'  LLHFVRY/ SDVWDQG SUHVHQOWZ KR EWDYHO IR & ZHG
P HLOQVR WKLY DGYHQUXUH DQG , NQRZ , DP ®DYIQJ 9$' $1 = 1Q H FHIBIQW
KDQGV , Z RX@ DOR @\H VR VSHFLLFD@® DFNQRZ ®IGJ H DQG VIKDON VKH * R

* HQVBI $ X\WDAD WIDP  Z KRVH VIXSSRUAKDVEHHQ P P HQWH DQG Z KR KDYH
VINHQ WH VSDUN , KDG DQG DGGHG WH NLOQGAQJ DQG VIKH EUHDVIK QHHGHG VR
WDUANACLY [ LLH

) LOD@ VR RXUP HP EHW VIKDON\ RX IRU\ RXURQJRIQJ VXSSRWV, IHHOR
SURXG VR KDYH S@\ HG D SDUALQ HWIDE@KLQJ D JRXS R IVXFK GHGLFDVAG
SHRS® Z Vi DZ HDOK RI H SHUHQFH NQR Z®iGJ H DQG FDUH

' U&DP 0 F/ DIHQ
3 UHMGHQW
9%' $1=
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9IMRQ 6WDVIAJ\

TKHIWLMO$' $1 = WDWAI\ VAWWMRQ Z DVKHG Z VK ViKH LOMDO

GULHAVRW/LQ - XQH 7KH RU DQIVDVRQB/9 IMRQ 3 XISRWH
DQG 6WDVAJ LF 3 LAY/ Z HUH DI WHHG DQG FRP P XQLFDVIG VR
P HP EHW/

7KH9$' $1=6WDWAJ\ Z DVWHYIHZ HG DQG XSGDWG LQ
6HSWAP EHU Z MK VKH H SDQGHG GULHFVR WWDP 7KH
XSGDWAG AWDVIAJ\ RQ D SDJ HBLY EHIRZ
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' U&DP HWRQO F/ DUHQ

&DP LVDP HGLFDORQFR®RI MAILRP
VRXVIKHDVAD HERXUOH DQG LV VIKH
IRXQGHURI 9$' $1= +HKDVWKDWHG
KLVH SHUHQFHVVR LQIRWP  ViKH
GHYH®RSP HOWDQG [P SGP HQMRQRI
9% ®UIMDMRQ DFLIRW$ X\WDID DQG
1 HZ =HDMQG DQG KDVDSSHDHG
LOVALQDVMRQDAD VR VSHDN RQ ViKH DMXH

5 HVWLHG , QDO

' U5 RKDQ9RWD

5HVJIQHG - DQXDU

5 RKDQ LV D UAWLHG SDADVIYH P HGLFIQH

VS HFLDOVAE DVHG LQ VRXVK. HDVW

4 XHHOVDQG DQG QRUMHD 1 6:

' XUQJ KIVWDIQIQI KLVP HQVRWYY

VDXJI KVKIP VR EHIHYH VWRQI ® 1Q

GHOYHUQJ HYIGHQFH EDVHG DQG

FRP SDWIRQDWAFDWH 2 QFH9$"

EHFDP H®UDAQ 4 @& KHFRP SOMAG

KIVO$' WDIQIQJ VR EH DE®I VR GHOYHU

D@HQG Rl @HRSVRQVFKRVHQ E\ KLV
DMHQW

6XVDQ - XU

6XVDQLVDQ1= +. DQG86 UHJ IMHAHG
QXUHZ VK DO DWHURI 3 XEQF + HDOK
GHIWHH : MK D FREMDI XH WKH IRXQGHG
WHILMO$'  QDYLI DVRUVHUYIFH LQ

$ XWWADAD 1Q 9 LFVRUD
FROWQXHV DV GLLHFVRURI VKH VHOMEH
6XVDQ KDV KHGS D GLYHUH LDQIHRI
LR®N DQG KDV H WQVYH H SHUHQFH LQ
HWDE@KLQ) QHZ FAOQLFDOSWRI LDP V

DQG

LLHFVRW/

"'U* DIHWK : DKO

S5HWIQHG - XOQH

* DUHVIK LVVIKH' - LLHFVRURI &@OQLFDO
6HWLFHVDWAKH : RP HQ DQG 1 HZ ERWQ
+ HDOK 6HUIFHIQ 3HUK : $ 3URUWR
WLV KH Z DVVIKH O HGLFDQ' HDG IRU
IRXQUDY $WMMMG' \ LQJ DAL RUAK
0 HWRSRAO/DQ + HDOK 6 HULFH

* DUHVIK KDV EHHQ LQYROHG LQ VKH
DWHWP HQWDQG SIRYIMRQ RI HQG RI
@ H FDWH IRUSDMHQWLQ KRP HV
KRVSLVIDXY DQG UHMGHQWDCFDUH

| DFLOVHV DFLRW LXUDCDQG

P HARSROVDQ: $ VQFH-XO

3WRIHWRUO IFKDHO RR®H\

0 LFKDHCKR@V D MIQWDSSRIQP HOWDV
" IWHFVRURI 3KDWP DR\ DW§ QUHG + HDOK,
DQG 3 IRIHWRURI &@QIFDCB KDWP DR\
&HQWH IRUO HGLFIQH 8 VH DQG 6 DIHW

) DFXQV Rl 3KDWP DR\ DQG

3KDWP DFHXWFDOS FIHQFHVRI 0 RQDVK
8 QLYHWW + LV FDUHHUK DV I RFXVHG 1Q
ViKH DFXVIA K HD®KFDUH VHFVRUDQG KDV
S DQQHG VSHFLDCFAQIFDORGV 1Q
RQFR®RI\ WIRXJ K VR VHOIRUBIDGHUKLS
SRUMRQVZ IVKLQ KHD®IK VHUYLEHV

' U* DYLQ 3 DWX@R

5HMIQHG - XQH

* DYIQ LVDQ DXWMRUMHG 1 6: 93"
SWFWARQHUDQG D SWDFVFLQJ

& RQVXODQWS QDHWIKHIBAADQG 3 DIQ

0 HGLFLQH 3K\ VIFIDQ RQ WKH/ RZ HU

1 RUK 6KRWHRI 6\ GOH\

* DYIQ EUQJ VKLVRZ Q H SHUHQFHRI
WHQHHG IRU9$' IRUD RYHG RQH ) RU
KIP VD J IHDWSUYLBY H VR VXSSRUNV
WRVH Z KR GXH VR FLUFXP WIDQFHV
RXWIGH Rl WAHIUFRQWRCY. LD

NORZ LQJ® WKRXJKWX@® DQG RYIQIO®
P DNH GHFIMRQVDERXWKRZ R HQG
WHU@H



QFRP 1QJ ' LLHFVRW/

" U/ DXWD &KDSP DQ

$SSRIOWAG  $ XIXWV

/ DXWD VD * HQHWD HGLFIQH60 2 DQG WH' LWHFVRURI & QOLFDO7 WDIQLQI DW

: DWAP DViD / DXUWD HONR\ VVADVAT LIF BIDGHUKLS DQG FROWIEXWQJ VR DADVSHFW
Rl P HGLIFDCHGXFDMRQ

" U6D@ &RFNEXWD

$SSRIQMG - XO

' U6D@ &RFNEXWD VD SDUWAP H SIDFVIMQJ VSHFIDOWW 3 DQG DG QFVWWHQLRUBIFWKLHUDW
0 RQD\WK 8 QLYHUW 6KHDOR KR@GVD 0 DWHW/ GHI LHH LQ + HDAK DQG 0 HGIFDQ DZ $ ®QJ
Z W H WAQWYH ERDUG H SHUHQFH 6 D@ VHWYHG DV DQ LODXJ XWDAP HP EHURI VIKH 9 LFVRUDQ
9%' 5HYIHZ %RDUG DQG VD WHIMMAWHG 9%'  SWDRVIMRQHULQ VKDWWIDVM 6 KH LV DOR Z H@
NQRZ Q IRUKHU®RQJ WP HP HGLD FDUIHHUDQG DGYRFDR\ Z RWN

' U&@WH ) HAXQJ KDP

$SSRIQWG  $ XIXWV

&MH GG VKH [P SGP HOMRQRI 9$' DFLIRWVKH ( DVA0 HVURSROVDQ + HDAK 6HMEH ( 0 + 6
FKDILYVKH ( 0 + 6 &@QLIFDY( VKIFV&RP P MMH DQG KDVEHHQD9$'  SUDFMRQHUMOQFH H
GD\ VKH@Z Z DVHQDFWMGIQ: $ &@MH LV SDWRQDW DERXWKRZ FRP P XQIFDVRQ LQIRWP HG
FROVHQWWHDVP HQWXVUDW UH@ [RXVSOXWDOP  DQG VIKH GRFVRU S DAHQWHIMRQ\KLS
LOWALS@\ LQ VIKH HKLFDOGH@YHY Rl KHDMKFDUH

" U&K®H) XUW

$SSRIQMG  $ XJI XWV

&K@RH L D GXDOWDIQHG J HUIDWIFLDQ DQG SDAIDVIYH FDUH SK\ MFIDQ Z RINLQJ DFLRW ERVK

VSHFLDOIHV 1Q VIKH & HQWDOS GHMIGH / RFDOF HDOK 1 HVE RIN &$/+1  6KH LVVIKH &R + HDG
Rl XQIWRUVIKH 5 R\ DO GHDIGH + RVSVDO HSDUR HQWRI * HUDWIF DQG 5 HK DELOVIMRQ

0 HGLFLQH DQG VKH WV GLYIMRQ SUMMGHOWRI ViKH $ X\VADADQ DQG 1 HZ = HDMQG 6 RFLHW

Rl * HUDWIF 0 HGLFIQH $1=6* 0 DVZ H@DVP HP EHURI $1=6* 0 B/FRXQFLO

" U. HWK 0 DF$ WKXU

$SSRIQWG  $ XIXWV

" U. HVK 0 F$ UKXUKDVRYHU  \ HDWEH SHUHQFH DVD P HGLFDOS UIDFVIMRQHU Z IV P RUH
WDQ RIVKRVHDVD* 3 1Q D WQJHRI HQYLLRQP HQW . HWK LVVIKH 7DVP DQID + HDOK
6HULFH & QQLIFDQ' HDG |RU9 ROXQVDY $ \WIMMAG ' \ LQU

5D 3GEHUAHN
$ SSRIQMG  $ XI XWV
5D\ LVDQ H SHUHQFHG 6 RIFIVRUZ KR KDVZ RINHG FERVHO Z IVi P HGLFDCS LRI HWIRQDY

DQG Z WWKIQ * RYHUQP HQW + H KDV KH@ FRXQVBIW * RYHUQDQFH LRGN DQG EUQIVZ VK
KIP DEWHDGVK Rl ®IDGHUKLS H SHUHQFH

) +$€
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0 HP EHWY/

9%' $1=P HP EHUKILS FUMAUD Z DVGHYH®R 3G E\ ViKH LOMDOGILHFVRWY/ DQG JWIRXSHG IQ P DIQ
FDVAJ RURHV

3 WDFVIMQJ

+ HDOK SWRIMWMRQDIYZ RINLQJ 1Q YROXQVDY DMAMMG G\ LQJ Z KR

e KRG WHIMAUDMRQZ MK $+35$ ViKH LHBIYDQWL HZ =HDMDQG SWRIHWR @CERDUG R FRXQFLORUKRGS
VRP H RVIKHUT XD@ LFDRQ DFFHSWAG E\ IKHO9$' $1 = %R DG DQG

e KDYHH SHUHQFH GHOYHUQJ YRXQVDY DWIMMG G\ LQJ VHUMEHVLQ $ X\MADID RUL HZ =HDDQG RU

e KRG RWHU9S$' H SHUHQFH IHAVHBIYDOWEN WKH9$' $1 = %R DG

5 HWUHG

+ HDOK SWRIHWMRQDYZ Vi SURULQYROHP HQWQ YROXQVIDY DWIMMG G\ LQJ FDWH Z KR DWH

e DQH SHUHQFHG9$' SWFWIRQHUZ KR IVQOR ® QHULQYROHG LQ9$' FDWH R U

e D9$' $1=P HP EHUIRU \HDW/DQG UHVLIQJ ILRP FAQIFDORUSRIHWRQDCSDFWFH R U
e KRG RWHU9$' H SHUHQFH IHOWHBIYDQWE\ VKHOS$' $1 = %R DG

$ WRFLDW
7KLY FDWJ RY LVIRUQRQ FAQLFDOSRIHWMRQDY Z KR FRQUEXWH VR YROXQVDY DWAMAMG G\ LQJ VHUYLFHV HJ

RSHUDMRQDCDQG DGP LOQMADVIVH LRGN $ VDQ DWRFLDWA \ RX P XVW
' HP ROWIDVWDFRP P VP HQWR GHOYHURUVXSSR UB$' VHUYIFHVIQ $ XVADAID DQG RUL HZ =HDMQG

DQG
¢ +R® D SWRIHWMRQDOT XDA LFDMRQ RURWKHUH SHUHQFH VIKDVWWDMM IHVVKH 9 $" $1 = %R DG

$VDW -XQH VIKHWH Z HUWH P HP EHY $ EWHDNGRZ QRI WSHVRI P HP EHY/DQG Z KHUWHRXU
P HP EHWDWHIWRP DIHEH®RZ

7RVIDO

3WDFMIMQJ 5HWHG  $\WRFIDWM P HP EHY/
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2 XU$ FKIHYHP HOW

2 SHIDVIRQV

e 028 GHYHIRSHG EHVE HHQ9$' $1 = DQG* R* HQWB $ XVADID VR IR B DOVH VXSSR W
DJWHHP HOW* * $ KDVVXSSRUMG VKH LQIMDOGHYH&RSP HOWR 19$' $1 = DVDQ RU DQMMR QDV
Z HTDVSIRYIGIQJ GD\ VR GD\ RSHIDMRQDOVXS SRV

e 9% $1=VXFFHWIX@ UHI IMMHG DVDQ LQGHSHQGHQWFRP SDQ\ LHT XIUQJ GHYHR P HOWRI
FROWINVRQ SRMMIRQ GHVEUSVRQ RI GLLHFVRR ¥ DQG J RYHUQDQFH LHT XLUHP HOW

o, QMDOYRDUG GLLHFVRWY DQG 6WMHUQJ &RP P IMMH DWHP E®IG VR J XIGH R WDQLVDVMRQDO
GHYH®RSP HQW

e . H RSHDWRQDOSIRFHWHVEXIONHJ [LQDQFLDOV WHP V FR H RSHUMRQDOSRAFLHV ER DG
DIHQGD P HHMQIV P LOXWV

e 9%' $1= DFKIHYHG $&1 & UHJ MADVMRQ ?D P LBMWRQH YIVIDAO RUDFFHW\R * R 'YAJ LDQW
IXQGUDIMQJ

e ) LWMFKDIUDSSRIQWG DQG LOMDOGLLHFVR U LIRXS H SDQGHG

9 RXQVDU $ VWIWHG' \ LQJ &RQIHUHOFH

e ODXIXWD®M$' &RQIHHQFHZ DVKHG LQ 6HSWP EHU ?2FRKRWGE\ **$ 9$' $1=
&RQIHIHQFH Z DVDQ HQRWP RXVVXFFHWZ MK KLIK SWRIL® VSHDNHWY DQG DURXQG
DWHQGHHV 1Q SHWRQ  RQ@OH

e 9$' $1=Z DVRIILFID@® MXQFKHG

WDQG : HEMWA
e 9%' $1=EWQGGHUWIQHG DIHHG OXQFKHGDWOS' &2 1
o HEMWW XSGDWAG Z MK QHZ @RRN DQG FR QWQW

O HGID &RP P XQLFDVIRQV
,QFLHDVQJ P HGLD LOMHIQ9$" $1 = ?P HGLD HOT XWUHVGILHAMG VR 9$' $1 = ER DG
LHOIYDQWP HP EHW/IRUFRP P HQW

e SHIXDUIS' $1=QHZ VBMMLY SIRGXFHG VR GHOQYHUJ LHDWAUP HP EHUYDOXH DQG XSGDWAVR Q
GHYHRSP HOWDFLRW$ XVADID 1 HZ =HDDQG

. HELQDW/

e S5HIXMUZ HELQDUSIRI WDP MXQFKHG Z IMK D@P HP EHW/KDYLQJ DFFHW VIR DWHQG yH DQG RU
DFFHWWHFRWGLIQIVIQWHP HP EHW/DUHDR IVKHZ HEMW : HELQDW/ Z HUH Z HEDWHQGHG Z VMK
YHUY SRMMYH IHHGEDFN

6 XEP IMWMRQV
e 9%' $1=\XEP MMRQVP DGH VR UHBIYDOWHQT XLLIHV DQG WHYIHZ V
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9 RXQVDU $ WIWKG' \ LQJ $ XVWDAD DQG
1HZ =HD@QG/ P WG 9$' $1=
$ %l

) LODQFLDOS VIVIAP HQW/
IRUMKHSHURG ~ $ XJXW

VR - XOH




9 RXQDU $ WIWKG' \ LQJ $ X\WUDAD DQG 1 HZ =HDMQG/ IP IWHG 9$' $1=
$ %l

" LHFVRUBLIHSRUN RUVKH SHURG  $ XJ XWV VR - XQH

7KH' UWHRVRY SUIHVHOWAKHIWWHS RUWVRI HVIKHUZ. IV VIKH 1 LODQFIDOMVIVAP HOWRI 9%' $1 = WiKH 2 W DQIVDVIRQ
IRUVKH SHURG IWRP $ XIXWV W -XCOH

" LHRVRW/

7TKHIR@RZ 1QJ SHUORQVZ HH' IWHFVRY/RI ViKH 2 L DOMVDMRQ GXUQJ VIKH SHURG IWRP  IOFRISRUIDVMRQ XS VR VIKH
GDW Rl VKLY LHSRUVXQBW RWKHZ. IMH WIDWAG

' U&DP HURQO F/ DIHQ 3 UHMGHQW

' USRKDQORW 3HUGHOW GFW UMMIQHG - DQXDU
' U* DMK : DKOGHFUAVIDY UHWIQHG - XOQH
3WRIHWRUO IFKDHO RR®A

6XVDQ - XU

' U* DYIQ 3DWXQ@R UHIQHG - XOQH

3 UQFLS DCDPVIVIVIHV

7KH SUQFLS DCDFVIYIMHV RI ViKH 2 L) DQMVDVMIRQ GXUQJ VIKH [ LQDQFLDO, HDUZ HUH VR UHAHYH VIKH GMAHW DQG
VXITHUQJ H SHUHQFHG E\ SHRS®! Z MK XQWHDVIDE B RUMWALP LODOGIDHWHY DQG VKHLUIDP LOHV DQG FDUHWY E\
HQVXUQJ WKH KDYH DFFHW VIR ViKH KL KHVWT XDAW 9$'  DGYLFH DQG FDUH 9$' $1 = KDVEHHQIRWP HGE\ D
JWRXS Rl KHDOKFDWH SIRIHWRQDYZ KR GHAQYHU9$'  DGYIFH DQG FDUH DQG Z KR KDYH Z RINHG VRI HVIKHURYHU
UHFHQW HDW/LQ FRP P XQIMHVRI SWDFWFH VR VK DUH WHLUH] SHUHQFH DQG Hf SHUAVH

6LJ QU LFDQWFKDQJ HV

1 R W.J QULFDQWFK DQJ HVLQ VIKH QDWW H RI VIKH DFIIVIHV RFFXULHG GXUQJ VIKH LHSRUAQJ SHURG

2 SHIDVIQJ LHVXAQV

7KHVXUBOXVRI VIKH 2 LI DQIVDVIRQ | RUVIKH | LQDQFLDOSHURG DP RXQWHG VR 1 R SURUFRP SDUDVIYHV

( YHQW DI VHUVKH LHSRURQJ SHURG

1 R P DWHURUFILFXP WIDQFH KDVDUMHQMOFH - XQH VDK DV \J QU LEDQV® DI IHFWAG RUP D\

WLJ QULFDQV® DI THPWIKH RU DQLVDVIRQ VRS HUDVMRQV VIKH UHVX OV RI VIKRVH RSHUDVARQV RUVKH RU DQLVDVRQB/
WA RI DI 1 DLLYLQ | XVKUH 1 LQDQFLDO, HDWY/

2 Q EHKDO Rl VKH RITLFHWY/

5 I

0 U5SD\P RQG 3QEHUHN
&KDIU

' U&DP HUIRQO F/ DUHQ
3 IHMGHQW

) +$€
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9 RXQVDU $ WIMWKG' \ LQJ $ X\WUDADDQG 1 HZ =HDMQG/ P WG 9$' $1=
$ %l

%DDMQFH 6 KHHWDVDW - XQH 3 RIMDQG / RW I RUVKH SHURG HQGHG
- XQH



9 RXQVDU $ WIMWKHG' \ 1QJ $ XWADADDQG 1 HZ =HDMQG/ IP WG 9% $1=
$ %l

1 RVAV VR VKH | LODQFIDOWDVWAP HOW IRUWKHSHURG  $ XJ XWV VR
- XQH

1RW * HQHWDAQIRWP DVRQ
7KH I LODQFLDOMMAP HQW FRYHU9S$' $1= VKH 2 W DQMVDMRQ DVDQ LQGIIGXDOHQWN 7KH I LQDQFLDO
WIMAP HQW DUH SUHVHOWAG LQ $ XVWDADQ GRADWY/ Z KIFK LVVIKH 2 L DQLVDVMROQE/ | XQFVIRQDCDQG SUHVHOVIMRQ
FXUHOR\
7KH 2 U DOMVDVMRQLY DQ $ X\WADIDQ 3 XEQF &RP SDQ\ GRP LELGBIG LQ $ XVADAD DQG UHI MMLHG Z VK VIKH $ X\ADIDQ
&KDUMHVDQG 1 RMRUSIRIWE&RP P MRQ W UHI MMUHG RIILFH DQG SUQFLSDCSMFH RI EXMOQHWILY  &RQIDIVMEW
%HZ LIFN 9,&

$ GHWFUSVIRQ RI VIKH QDWH Rl VIKH 2 LI DQLVDVMIRQ VRS HIDVIRQV DQG LW SUQFLS DODFWYIMHY DUH LQFOXGHG LQ VIKH
" LLHFVRUBHSRUVZ KLFK LV QRWS DUARI ViKH | LODQFLDOWIMAP HOW

7KH [LQDQFIDOWVIMAP HOW Z HUH DXVKRUMHG IRUMWXHRQ 2 FVREHU
1RW  6LJQULFDOWDFFRXQVQJ SRAFLIHYV

7KH SUQFLSDODFFRXQVQJ SRAFLHV DGRSVHG LQ VKH SUHSDUMRQ RI ViKH | LODQFLDOAMVAP HQW DUH VHWRXWE HIRZ
7KHWH SROFLHV KDYH EHHQ FROVMAMQWD DSS@HG VIR DAVKH \ HDWY SUHVHOWG XQBW RKHZ MH \WIVMG

1 HZ RUDP HQGHG $ FFRXOQWQJ 6VIDQGDLGY DQG . QVWALS LHVIMRQV DGRSWAG

7KH 2 L) DQVDARQ KDV DGRSWHG DARI VKH QHZ RUDP HQGHG $ FFRXQWQJ 6VIDQGDLGY DQG , QVIALS LHVIMRQV MXHG
E\ VIKH $ X\WMDIDQ $ FFRXQUQJ 6VDQGDUEVYRDUG $$6% WKDWDIHP DQGDVRU | RUKH FXUHQWHSRUAQI SHURG

YDOMVRI SUHS DUDVMRQ

,QWKH' LLHFVRUBRSIQIRQ ViKH 2 LI DQLVDVIRQ LY QRWD LHSRWARJ HQWIV EHFDXVH KHUH DUH QR XVHWYY GHS HQGHQWRQ
J HOHUDOS XUSRVH | LODQFLDOWIMAP HQW

7KHWH DUH VSHFIDCE XS RVH | LODQFLDOWIVIAP  HOW VIKDWK DYH EHHQ SUHSDUHG |RUVKH SXLBRWHVRI FRP SOLQJ Z 1K
VIKH $ XWADADQ &KDUMHY DQG 1 RMRUSLRIIW &RP P DBMRQ $ FW 7KH" WWHFVRW KDYH GHVAWP  LOHG VIKDVWIKH
DFFRXQWQJ SROFIHY DGRSWAG DUH DSSWIRSUDVA VR P HHWWWKH QHHGVRI VKH P HP EHUW/RI VIKH 2 LI DOIVDMRQ

7KHVH [ LQDQFLDOWIVAP HQW KDYH EHHQ SUHSDUHG LQ DFFRUGDQFH Z MK ViKH UHFRJ QIMRQ DQG P HDVXUHP HQW
WHTXWHP HQW/\VSHFLILHG E\ VKH $ XWWADAIDQ $ FFRXQWQJ 6VIDQGDUEY DQG , QVIALS IAVIMIRQV WXHG E\ ViKH $ X\VADAIDQ
$ FFRXQUQJ 6VDQGDWGEVYRDG $$6% DQG WMH GIFQRVXUIH IHTXILHP HOWRI $$6% 3 UHAVHQUMRQRI ) LODQF
VWP HQW $$6%  6VIWAP HQWRI &DVK ) RZV $$6%  $FFRXQUQJ 3RAFLHV &KDQJ HVIQ $ FFRXQUQJ

( WMIP DWAVDQG ( URWY $$6% , QLS LAVMIRQ RI 6 VIDQGDLUGY DQG $$ 6% $ XVADIDQ $ GGIMRQDO

" MFERVXUHV DV DSSIRSUDWA | RUQRW RUS LRI MRUHQWAG HQWMHY

+ IMWRUEDOFRWEFRQYHOWRQ

7KH 1 LODQFLDOMMAP HQW KDYH EHHQ SUHS DUHG XQGHUWKH K MWRUFDOFRWAFRQYHOWRQ

&UVFDODFFRXOQWQ] HWAP DVAV

7KH SUHSDUMRQ RI ViKH | LODQFLDOMMAP HQW UHT XLLHVVIKH XVH RI FHWILQ FUMFDCDFFRXQWQJ HWAP DVAV ,\WDOR
UHT XIWHVP DQDI HP HQWYR H HUFLVH W MGJI HP HQWIQ VIKH SIRFHWRI DSSOLQJ ViKH $ \WRFLDARQ V DFFRXQUQJ
SRAFIHV 7KH DUHDVIQYROMQJ D KLI KHUGHI tHH RI MGJ HP HQWRUFRP SO W RUDIHDVZ KHUH DWXP SWRQVDQG
HWAP DVIAV DUH WLJ QULEDQUWR ViKH | LODQFLDOWIVAP HQW DUH GIVFERVHG LQ QRWA

) +$€
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9 RXQVDU $ WIMWKHG' \ 1QJ $ XWADADDQG 1 HZ =HDMQG/ IP WG 9% $1=
$ %l

1 RWAV VR VIKH | LQODQFLDOADVAP HQW IRUWKHSHURG  $XJXW VR
- XOH FROVQXHG

1RM  6L]QULFDQWS FFRXQWQJ 3RAFLHY &RQVES

&RP SDWDWYH | L] XUHV
1 RFRP SDWWYH ILJ XUWHV DUH SWRYIGHG DV LV VKH 1 LA HDURI WDGLQJ

5 HYHOXH WHFRJ QMRQ
5 HYHOXHIWRP FROQWDFW Z IMK FXWRP HW/

7TKHFRWH SUQFISBIRI $$6%  LVVIKDWHYHOXH LV IHFRI QMHG RQ D EDMY VIKDWUHI GIFW VIKH WDQM HURI SWRP IVHG
VHWFHVVR FXWRP HWY DADQ DP RXQWKDWHI IFW ViKH FROMGHUIDMRQ VIKH $ WRFIDWRQ Hl SHFW VR UIHFHLYH LQ
H[ FKDQJ H IRUWKRWH VHWYLFHV

* HQHWD@® VIKHWP 1QJ RI VIKH SD\ P HQW RUWHQGHUQJ RI VHUYLFHV FRUHVSRQGY FERVHO VR VIKH WP LQJ R
\VDVIM DFVIRQ RI VKH SHURWP DQFH RE@I DMRQV KRZ HYHUZ KHUH WHUH LV D G HUHQFH W2 LEUHVXGNQ VIKH

WHFRJ QMRQ RI D IHFHLYDE®! FRQWDFWDWHWRUFRQWDFWIDE LW

1 RQH RI VIKH LHYHQXH WHDP VRI VIKH 2 LI DQVDVRQ KDYH DQ\ MJ QULFDQWLQDQFLQI VAPV DVVIKHUH LV B/ VIKDQ
P RQVKVEHVE HHQ LHFHISWRI | XQGV DQG VDVIM DFVIRQ RI SHURWP DQFH REQ@I DARQV

6 SHFUILE IHYHOXH WAHDP V
7KH IHYHQXH WHFRJ QMRQ SROFLHV | RUVKH SUQFLS DOHYHQXH VWWHDP VRI VIKH $ \WRFLIDWRQ DUH

0 HP EHUKISV
7KH WHYHQXH LVWHFRI QMG Z KHQ P HP EHUKILS LV DFFHSWAG DQG SDIG

' RQDMRQV DQG RVMKHUWHYHOQXH
5 HYHOXH LV IHFRJ QIMHG RQ WHFHLISWRI FDW RUDWMH WP H D IHFHLYDE B LV IHFRUWGHG LI HDUIHU

.QFRP HWIY
$VViKH 2 U DQMVOMRQ VDV H HP SWEKDUW [Q VAP VRI VXEVHPIRQ RI VKH,QFRP H7D[ $ WHWP HQWS FW
DVDP HQGHG IMIVH HP SWIRP SD\ IQJ LQFRP H VD

&D\VK DQG FDVK_HT XLYDBIOW

&DVK DQG FDVWK HT XLYDBIQW LQFOXGHV FDVK RQ KDQG GHSRVW KHIE DWFD@Y. Vi | LODQFLDALQWIKVRQY R HU
VKRUWHLP  KLIK® @ XIG LQYHWP HOW'Z VK RUJ LODCP DWUMHV RI VIKUHH P ROV RUBMWY Vi DADLH UHDGLO
FRQYHWAE B VR NQRZ Q DP RXQW RI FDVK DQG Z KLFK DUH VXEMIFVWR DQ LOWJ QULFDQWUIMN RI FKDQJ HV1Q YDOXH

* RRGVDQG 6 HMEHV7D] _* 67 _DOG RKHUMP LOUVID] HV
7KH RW DQLVDVIRQ LV QRWHI DAHG IRU* 67

1RW  &RQVQI HQWIDELAMHY

7KH RU DQMMRQ KDG QR FROMQJ HQWIDEIMAHVDVDW - XQH

1RW &RP P VP HQW

7KH RU DQMMRQ KDG QR FRP P IVP HQWDVDW - XQH

1RWA  ( YHQW DIVHUVKH LHSRUAQJ SHURG

1 RP DWMURUFLLFXP \WIDQFH KDVDUMHQMQFH - XQH WDWKDV W QUIFDQV® DI IHFWAG RUP D\ WLJ QULEDQV®

DI HPW/CH RU DQLVDVMIRQ V RSHUIDRQV VIKH LHVX AV RI VIKRVH RSHUDRQV RUVKH RU DQLVDVIRQR/ WIVM RI DI DLLY 1Q
I XVXUH [ LQDQFLDO, HDW/



" RORW 6XSSRWV

' HVS LWk VIKH HYHULOFUHDMQJ GHP DQGVRI P RGHLO SUDFWFH
9$' $1=P HP EHWKDYHJHOHRXV® YRXQWAHUHG VKHIUMP H DQG
H SHUWH VR VXS SRUMKH RU DQLVDARQ

6 VHHUQJ &RP P MWHH

$ XIXWV - XQH

© HZ RX@ Q\H VR J LYH VS HFLDOMDOQNV VR VIKH LQGLYIGXDYZ KR DWIMMIG VR GHYH® S
9$' $1= 1QWH®DG XS VR LOFRIBRIDMR QDQG XS XQUD - XQH 7KHWU
NQRZ ®IGJ H DQG H| SHUHQFH DWIMMG VIKH'  LLHFVRWY/ VR KHS WKDSHO9$' $1 = WR

Z KHUH MLV VRGD\

' U3HWAUS @FLRIW

' U/ DXUD&KDSP DQ
' U%X 2 BAHQ

' U HW: WKW

6 HFUHVIDUDW

9$' $1 = WHTXLLHVWJ QU LFDQVWHFUHVIDUDWUXS SR VMWR HQVXUH VIKH WP R RRV
XQQLQJ Rl ViKH RU DQLVDRQ DQG GHOYHULHBIYDOWWHUYLEHV :  H DUH LOGHE WG VR
VKH * R * HOVB! $ XVADID WDP | RUVKHLULQYDOXDE B VXS SR VIQFOXGLQJ VKH

P DQDJHP HQWRI D@EDFN RIILFH RSHIDARQV SR YR QRI P HGLD DQG

FRP P XQLFDWRQVH SHUAVH DQG &( 2 J XLGDQFH

' RODVIRQV

: HZ RX@ NHVR VIKDON ' U1 LEN &DWIRUKLY J HOHURXY GR @VIRQ GXUQJ VKH
\ HDU
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