


7KDON\ RX | RUXQIMQJ Z VK XV1Q FDUQJ |RURXUFRP P XQIW
8QWG: D Rl 8 QRQ&RXQW Z RIWMGH E\ MGH Z IW GFDCEXMOHWHY

FRQPHUQHG AW HQV' DQG KHDOK DQG KXP DQ VHUYLIEH RUI DQL] DMRQV VR KHS
IP SUIRYH WH TXDOV Rl @H | RUDTB QIRQ &RXQW UHMGHQW

: H SURYIGH D QHXWDOBE®I DURXQG Z KLFK GLYHWH AW HQV DQG DI HQAHY FDQ
FRADERWDM VR SURGXFH P HDVXUDE®! LHVXOV IQ WH FRP P XQW 8 QWG: D\

EUQIVVRIHWHUSLRI HWWIRQDCH SHUMH H SHUHQFH DQG NQRZ BIGIH VR LXQ D
FRP P XQIW Z IGH | XQG GUYH HDFK \ HDU HQVXUQI FRQWEXWRQV DUH DARFDWG

LOMOMRQD® DQG WDWERQRWY UHAHLYH D JHQHURXY UHWLD RQ WHULQYHMR HQW
IO WH FRP P XQW

7KDON\ RX | RU\ RXUFRQVIQXHG FRP P WP HOWR RXUHI | RUNV

8 QWAG: D\ Rl 8 QIRQ&RXQW 0 LMMRQ 6VIVIHP HQW
7KH8 QWG : D\ RI 8 QIRQ &RXQW LVD YRXQVDU. HI | RUMWR LOFUHDVH
VIKH RUI DQL] HG FDSDFLW RI SHRS®1 Z KR FDUH | RURQH DQRVKHU
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YRV * LUV &XEV
Rl 8 QIRQ &RXQW

TKHYR 'V * Y &AE Rl 8 QRQ &RXQW VHUYHG P RUH WDQ P HP EHU/ DRIRW
WUHH GRFDWRQV Z IW DQ DYHUDIH GDLO DWHQGDQFH RI RYHU P HDQY
ZHHSWRNGHGWR P HP EHY/ %4 SUIRIGIQI RXUP HP EHW Z IW WHO HP EHWY/
6XSSRUNGHWHEHV' HSDUWR HQWZ HZ HH DE®I VR DCGUHW WH JURZ 1IQJ SDQGHP LF

DP RQJ RXUP HP EHWY/ <RXW 0 HOWGH HDOM @ H KDYH VHUIMIEHG P RUH WDQ

IDP LaHV ZIW  IDP 1OHV UHAHYQ) UHVSIW FDLH <RXUVXSSRUNAEXI@V J UHDW XWMUHYV

' HBRVR' LULFW
1 DVKUDOBVIDVM
&RXQFLO 6FRXVIQJ
$P HUFD

© HSIRXGO VMUrH  ER\ VDQG JIUY DIHV ZIW  DGXOV YROQMHUQ R
P HQRUWH\ RXW : HKDYH SLRYIGHG VHYHIDCKXQGUHG SRXQGVR! |RRG FRIIMG L
VHUFH KRXW/ DV'Z HODV &KUMP DV FDLGV VR QXUAQJ KRP HV' SDUAASDMG 1Q
: UHDIKV$RRW$P HUFD DQGP RUH 7KHVXSSRUARI WH 8 : 8 & FUHDWAV BDGHWY/
Z W XQI RWHWEE®! DGYHQMUHV DRQI WHZ D 7KLY SDWY HDUELRXJI KWQVSLUQJ
P LBMRQHV QHZ ( DI ®! 6FRXW DRKIHYIQU WH KLIKHWALDQN QHZ SDAWRSHQQI 1Q
XQPURQ &IW DQG 6WRQI DQG RGHUGFRXWFRP SBMQI D P 1 FDQRH DQG
FDP SIQJ WHNDRQJ WH 8 6 &DQDGD ERUGHU ) LRP ®FDQJLRZ W VR XQI RUHWEE®!
DGYHQWUHV 6FRXWQJ FROWOXHV VR WUYH DQG SIHSDUH\ RXQJ SHRS®! IRUQYHVRI
SXUSRVH DQG lP SDFW

+ RU] RQV

Q +RUIRQVHTXISSHG ~ JILVLQ  FOXEVWURXJKRXW8 QRQ &RXQW Z IW
WH W@ R EHFRP H\WWRQI FRP P XQIW P HP EHWY/ 7KH Z HUH VBXJ KWL H VNL@Y
SIRYIGHG HQYILRQP HQWCHGXFDMRQ DQG RI I HIHG BDGHUKLS RSSRUMQUHY $ VRO
Rl NIGVZHHWHUHG WRXJIK SLRIWDP VIQFX(GIQI FXEEV GD\ FDP S RXWHDRK
SWRILDP P 1QJ DW DUBQHUGWRQI ( ®P HQW 6FKRRODQG $1WIUWH %HD<RXU
VXSSRUNHP RYHV ERXQGDUHY QXUMUHV I XWUHV DQG FUHDWV QHZ. KRUJ RQVIRU
8 QRQ &RXQW \ RXW(

&RP P XQIW / LYLQJ
$UDQIHP HOW

&RP P XQW / LYIQJ $UDQIHP HQW DOR NQRZ Q DV&KDP SDIQR@I/ DQGLQJ 6HQRU

&HQOMU SWRYIGHG FRQJ UHIDVIA P HDQOY DQG KRP H GHQYHUHG P HDO\R

8 QRQ &RXQW VHQRW 7KH DOR KDG VRALD@ DVIRQ YIMW <RXUVXSSRUN
FDUHV | RURGHUDGX @V

+2 3( / DQGQI

o) +2 3( / DQGIQI GHIYHHG @H FKDQILQJ WHUDS\ DQG KRSH R FKIGIHQ DQG
IDP LGHVDRRWRXUFRP P XQW : HWHIYHG  FKLGBUHQ WILRXJIK VIKHLDS\
YIMW VXSSRUMY  GIWIQPWGLDIQRVHV Z WK LQGIVIGXDA HG FRP SDWIRQDW
FDUH 7KWRXIK GRQRUVXSSRUADQG FRP P XQIW SDUHUKISV +2 3( / DQGLQ
SWRYIGHG P RUHWDQ LQ I LODQFLDOUHOHI  HQVXUQU | DP I@HV FRX@ DFFHW
FUMFDOVHUYEHV Z IWMRXWILQDQRDCEDUIHY  DARZ 1QJ FKIAHUHQ VR UHDFK WHLUI XAV

SRWQWDO

/ MALDR. &RXQFLO
Rl 8 QLRQ &RXQW

DOCOD7KH/ MDA &RXQACRI 8 QRQ&RXQW VHYHG 8 QLRQ &RXQW DGXOV GXUQJ
© HMVRUHG DGXOVIQ [P SLRYIQJ EDVF HGXFDWRQ UHDGIQ) Z UMQJ DQG P DK
WN@' DV Z HQDV DQ [QRUHDMQI QXP EHURI WXGHQW Z DQAQJ VR [P SURYH WHLU
( Q@K DVDVHRQG DQUXDIHFRP SHMQR : HRIIHHG RQH RQ RQHWWRUQU D
VSHADQJLRXS Z RINVKRS RQ 0 HGIFDLH RSMRQV DQG KHS SUHSDUQJ | RUWH GUYHUV
TFHOVH WMARUDGP IMRQ VR 6RXWS IN&RGIHV* (1 SIRILDP
<RXUVXSSRUAP RAYDWA RWHW/ VR VXFRHHG
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Rl (O RWCGR

0 DJGD®BIQH + RXWH

0 DIGDBIQH + RXVH IRVMU/D FRP P XQIW RI VXSSRUMR UHVRUH KRSH DQG UHEXIQB
@QMHV 7KWRXJIK D FRP SDWIRQDWM 1DIW EDVHG FRP P XQW Z RP HQ LP SDRMG E\
DGGIPMRQ H SRIMMRQ DQG DEXVH Z HIH HTXISSHG VR VBNH P HDQLQJ | XOAMSV VRZ DUG
KHDOQ VREUHW DQG LQGHSHQGHQAH <RXUVXSSRUAL/WX® P DNQJ D Gl HIHQFH

0 DIGDBIQH + RXVH SLRYIGHG VDIH WDQUMRQDOKRXMQJ |RUVE HOYH Z RP HQ @WA HDU
7KHVH UHVIGHQW DRKLHYHG D VRVECR GD\ VRl VREHUQIQJ
UHRYHY P HHMQIV P HGIEDCKHDOK YMW  GHQWOYMW
KHDOK WHWDS\ FOWHY DQG

KRXW RI
KRXWRI P HQWRO
KRXWRI FRP P XQW VHWFH <RXUVXSSRUAYV
UHEXI@IQI QvHV

6RXVK $ UNDQVDV

&KLABHQ V
&RDIMRQ

BRXW $ UNDQVDV &KITUHQ V &RDOMARQ SURYIGHG FRRUGIODWG JXIGDQFH WHDW? HQW
DQG VXSSRUNRURYHU  FKILGE YLFVIP VRl DEXVH DQG QHI BFWS$ GGMRQDD® WH,
SWRYIGHG FRP P XQIW HGXFDVIRQ VR LOGLYLGXDY <RXUVXSSRUNFUHDWMV KRSH
DQG JLYHV MVMAEH

6RXVIK $ UINDQVDV
' HYHRSP HQVDO

&HOVIHUI RUEKLABUHQ

BRXW $UNDQVDV' HYHBRSP HQBO&HOWUI RUEKIEHUHQ DQG ) DP LIHV SLRYIGHG ( DUD
&KIBKRRG &HOWULQ ( [ SHUHQFHVIQ/ HDUIQJ HGXFOMRQWR RYHU  FKIGBUHQ
IGHOWHG DV DWIMN Rl GHYHRSP HQWOGHDA DQG/ HDURIQJ -QGHSHQGHQRH [ LRP

H SHUHQFHWDIQIQJ VR P RIHWDQ  DGXAV Z IW GIVDEIDAHY <RXUVXSSRUNRMLY

DQG ) DP LaHV QGHSHOGHGFH
6DODMRQS$LP \ (O RWDGR VHIYHG P HDQOY WRXJK WHO XUSK\ 5HG 6KLHT
" IOHU P HDY WILRXJK \WH \KHOMU DQG SLRYIGHG IRRG ER[ HV\R
7KH VHOIRW/ DQG 1 DP LTHV'IQ QHHG -Q DGGIMRQ WH DWMMG LOGLYLGXDY
6DOYDIRQ $ P \

VIKLRXJK VKHLUGRFALDOSHUYLFHV 3LRILWDP  DQG SLRYIGHG QUKWRI ®RGILQJ R
KRP HBW LQGLYIGXDY Z IMRXWD VDI H SOFH VR WA <RXUVXSSRUNFRP EDW KXQIHU
DQG KRP HBMQHW

7XUDLQJ 3RIQW

7XURIQI 3RIOVRI 6RXW $UNDQVDVVXSSRUMG  VXUYLYRU/RI GRP HVF YIRBIQFH
DQG WHURKIGUHQ SIRYIGIQU P HDOY DQG VDI H EHG QLIKW 1Q VKHOMU
2 XUDGYRFDMVDQVZ HHG ~ FUMV KRV@QH FDQ@ RITHUQJ [P P HGIDW VXSSRUADQG
VDIHW SOQQIQI VR WRVHIQ QHHG © HDORUDIKHG ~ WXGHQW 1Q 8 QRQ &RXQW
Z M SUHYHOWRQ HGXFDMRQ KHSILQI EXI@S DZ DIHQHW DQG EUHDNWH R\ FBIRI
YIRBIQFH 7RIHWHU WHVH H1RUV UH GRARXUFRP P VP HOWR VDIHW KHDIQU DQG
SUHYHQURQ DRLIRW RXUFRP P XQIW

8 QLRQ &RXQW
$QIP DOBLRHPIRQ
BRFIHW 8&$36

Q 8&$36 RRNIQ  GRIVDQGFDWILRP 8 QRQ&RXQW DQG SIRYIGHG
WP SRWDU FDWH IRRG VKHOMU DQG P HGFDIDWOMRQ 7KH ELJIHVWKD@IQIH Z H \VIAD
| DFH LV WH QXP EHURI 1DP 1@HV' Z KR HWHUFDQQRWDI | RUG VR VSD\ DQG QHXWIUWHU
SHW RUFKRRVH QRWR  7KH UHVX@\Y XQZ DG QALY DQG QRWHORXJIK DGRSWLY
GXHWR VR P DQ\ 1UHH RUKRP HBM/ SXSSIHV DQG NWMQV DYDIDE®! : IV VXSSRUNLRP
S8QWG: D ZHIMWXHG  ®&Z FRWRUIUHH YRXFKHU/VR FRP P XQW P HP EHW/\R
SUHYHQWKQZ DQWMG ELUMV DQG KHS P DQDIH WH KRP HBM/ SHABRSXOMMRQ 1Q 8 QIRQ
&RXQW 6IOFH Rl WRWH YRXFKHW Z HH IWXHG |RUIHP DB GRIV WLV VXSSRUALY

FUMFDOR P DQDILQJ WH QXP EHURI IOBNHV'8 &$36 KDV HDK \ HDU
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&HOELDWG WH 8 QWG: D $QQXDD HAWQI DQG &DP SDLIQ &HBEUDMRQ Z W DQRWHULQRHGIE®!
FDP SDLIQ WDIMQU WHVHRQG S : 8 & FDP SDLIQWR UHDRK P L@RQ
- MK IXQGVIWRP $6f LV$®f DQGHUV HADM WH $®f DQGHU) DP 1O FRQOWOXHG WHU \ HDUSBIGIH R

8: 8& : KDADQIQRHGIE®I P SDRAS ®f L FRQWOXHV R KDYH 1Q 8 QRQ &RXQW
$Z DUGHG WH [ LUMBDWY + HP SHUBA 6HUMFH $Z DUG R + RU] RQVERDUG P HP EHU 3DWIUGLP SVRQ

Q$SUOZHDZDWLEHG  EFDORQSWRIIW &ERP P XQW P SDRW LDQW \RVB@Y WR P HHWMH
FRP P XQW VKHDOM DQG KXP DQ VHIIFH QHHGV 1Q ( GXFDWRQ + HDOM 6HIMFHV &XOIH 5 HRIHDWRQ 6DIHW

DQG 9IRGIQAH DQG + HDOM\ %HKDYIRW/

€Q-XQH ZHWOIG JRRGE\H W &HAO® ( YDQV DV WKH G WR WDRK DWW DWKIQIVRQ 0 LGGBI 6 FKRRODQG VDIG
KH® R $WWEQW LLHARUGDUDK 6 X@YDQW

SROMOXHGIQWH W\ HDURI WH' R® 3DURQ-P DIIQDARQ/ [ELDY RI 8 QRQ&RXQW : HUHFHYHG I XQGV
ILRP \WH 8 QIRQ &RXQW &RP P XQW ) RXQGDWRQ WH 3DWMAVRQ 7 RINH ) RXQEDMRQ DQG 8 QRQ &RXQW
SHSXEQDQ: RP HQ 0 RUHWDQ ERRNVZ HHP D®G DQG Rl 8 QRQ&RXQW VNGV DIHV

Z HH UHDFKHG

3DUGHHG Z W . [Z DQY &IYMEQ 5RBU % &8 & WHBDODARQSWP \ 5L1IVES7 WH 8 QRQ &RXQW
6KHULI V' HSW3URO HG (O RWGR)ILH' HSW&RGH BHUMEHV 3HW V) XQHDOFRP H DQG& () VR SXVRQ
D 7RXFK D 7UKANIRUGFDO RX\W

&UHDWIG DQG @XQFKHG 1Q SDURHUKIS Z IW -DANH 6 WDWRQ ( [ WHP H 3UHYHQWRQ D VKDUHDE®! 6RXW
$UNDQVDV 5HVRXUAH * XIGHWDWKDGD® RWV  XQITXH VWDQV IQ

2 XU/ RFADG/oK-MOHW %DV LDIVHG P RUH WDQ

7KH DQOXDORHBEUMRQRI &DUQJ ' D\ Rl 6HXYIFH ZDVKHBRQ2 PREHU W ZIMW  SHRS®IVHIQI D
FRP EIQHGVRCRI  KRXW/ 7KDQN\ RX VR HYHY RQH Z KR KHBHG 7KDQN\ RX VR IDQQH +DP P RQG . HHS
(O RWGR %4-DXWXODQG WH &IW Rl (O RWGR [RURWDQY LQJ SURMIPW DQG SLRYIGIQ) VXSSTHY

&ROWOXHG SDUPHUKISV Z IW WH (O RUDGR 8 QIRQ &RXQW &KDP EHURI &RP P HIFH 5RBU &XE RI (O
' RIDGR ([ FHCE\ (LIKW( [ WHP H 3UHYHQARQ ) DP 1® &RQQHAW + HDOK\ ) DP LGHVS$P HUFD ) DP laHV
8 QIRQ &RXQW WH $UNDQVDV$WRADARQRI 8 QWG: D\V DQGP DQ\ P RUH



Ve

| X z! X n«0 ..«A

cO «0z(0( (0!'0x 0O« Nikbl PO
6833257 5(9(18(
&DP SDLJQ &RQMEXWRQV 1 HW
P DIIODMRQ/ LELDY &RQMEXWRQV

2 WHUSRQMEXWRQV  5HYHQXH

7RVDBXSSRUADQG 5 HYHQXH

(;3(16(6

SEFMRQV  * LDQW

P DIIQDARQ/ L[ELDY

0 DQDIHP HOW2 SHIDWQJ 6XSSRUNHUYEHV ([ SHOWHV

1 DARQDCB QWG D\ ' XHV

7R [ SHOWHV

1 HVW WHW DW/HILQQIQD RI <HDU

1 HWHW DA QG RI <HDU

&KDQIH 1Q 1 HVW\WHW
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