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3 P RGHUQ GLIMWUEXVRULQ D P RGHWD Z RUTBELV VIKH P DMMRQRI 80 &
$ IVAUEHLQJ LQ EXVIQHW IRURYHU  \ HDU/ IWZ RX@5 EH HDW VR UHW
RQ RXUVXFFHW DQG ViKH GRQJ WIDQGLQJ WHMVIRQWKLSV Z H KDYH

IRWPP HG + RZ HYHU 8 0 & FRQVQXHV VR EH D WUDVJ LF GIDGHUE\
SXWIQJ W HP SQR\ HHV FXWRP HU/ DQG VXSSQHW | DAV, BP

KXP EGIG DQG KRQRUHG VIKDWZ H KDYH FKRVHQ VR GHYRWH RX UHOYHV
VR LOFRUISRIDVIQ) NH\ ( 6* SUQFLSGHVIQVR RXUMRQJ VP EXVIQHW
SMQ EHFDXWH LQ VKLV IDSLGO FKDQJLQJ Z RUTS W LYHV XV D F®IDU
SDVK VR SURUM] H RXUWBDNHK RGHUH[ SHUHQFHV

$/(;$1"5(/(9,$17
&(2 & *5283

U -- ! U,)" U U
C-# (.

) RUS 0 & VXWDLQDELAW LV DERXWIRQJ HYIW ,WWHT XLLHV GHGLFDVIRQ
DQG FRP P VWP HOWVR DJ LOW LQWAJ UW DQG D BHRS®1 | LUNE
DSSURDFK VR EXVIQHW 7KLV KDVP DGH 8 0 & VXFFHW XOl RUGHFDGHV
DQG Z DV FHQWDOVR RYHWFRP 1QJ ViKH FKDGBIQJ HV Rl VIKH SDQGHP LF
7KHVH FRUH VHQHW Rl RXUEXVLQHW Z HUH HYLGHQWLQ RXUH[ FOXVLYH
VXS S QHUHVRQVK LSV VIKDWZ HUH FUMIFDOVR RXUDELAW VR GHQYHU
KLJK GHP DQG SWRGXFW VXFK DV F®IDQ Z DVHUVRXVIRQV
FROWUXFVIRQ LHMLQV |RRG DGGIMYHV VSHFLDAV SLIP HQW RU DQLF
FRWP HWEV SXWH P HIDY DQG GHSRVMRQ SWRGXFW DP RQJ RVKHW/

MK RXUHP SR\ HHV Z H IRFXVHG RQ VKHWUZ H@EHLQJ LOMGH DQG
RXWIGH RI VKH Z RINS@FH : HP DGH P HQVIDOKHDAK WHVRXUWFHV



DYDLDE® DGDSWHG RXUSRFHWHV DQG A\ WP VVR D LHP RV Z RN
HQYLLRQP HQWDQG LQYHWHG LQ VIKH FRP P XQLW DQG IDP LO FXQOXUH
VIKDWKDV P DGH 8 0 & VXFFHWIX00 DQ\ Rl VKH DGDSVIDVIRQV VR

WHP RV SIRFHWHV DQG A WHP V DQG GLJ VDOWDQV RLP DIRQ DWH

Z KDWZ LGP DNH XV WURQJ HULQ RXUFRGADE RIDVRQ DQG

FRP P XQLFDVRQ Z VK RXUWDNHKRGGHU/ P RYLQJ |RW DUG

2 XUFRUWH VHQDQW HP SRZ HUXV VR XQGHUMDQG RXUFXWRP HU/
VXSSQ@HWY DQG @RI IWAEV SDUQHY/ H[ SHUHQFHV VR P DNH WUDVIAJ LF
P SLIRYHP HQW : H DFVIYHO® VHHN | HHGEDFN DQG LQWJ KW LQ RUGHU
VR GHQYHUE HWHUVHUYLFH DQG RI1HUSIRGXFW VR WD\ DKHDG Rl

P DUNHWWHQGY DQG UHI X@VRU HT XLLHP HQW 2 XURUW DQLF DQG
HQYLLRQP HQVDAD FRQVFLRXV SIRGXFWRQHV RI FRARWDQW DGGLVYHV
1QJ LHGLHQW DQG FRWP HVFV DUH WDSIGO HYRONQJ 2 XUGHSRVMIRQ
DQG EDWHU SIRGXFW DWH NHHSLQJ SDFH Z VK GLJ VDODQG
WFKQR@RJ LFDOGHP DQGV : H @MAQ Z H DFWDQG Z H SURUM] H
VXWIDLQDE LAW VIKLRXJ KRXWRXUS LRFHWHV

H JLYH EDFN VR VKH FRP P XQLVIHV DQG J LRXSV VKDWYRXFK RXU
EXVIQHW LQ Z KLEK RXUSDUQHW FXWRP HU/ VXSSQHUW/ DQG
HP SR\ HHV KDYH SDWIRQVIRU : H FRQWIE XV VIKLRXJ K RXUVIP H
DQG 1LQDQFLDOFRQVIE XVIRQV VR GRFDOIRRG VKHOYHV SLRYLGH
VFKRMUKLS SWRI WP V QRQ SWRIMMOWIWKXVIRQV DQG FKDUW
| RXQGDVIRQV VK DWWHUYH DWUMN J LRXSV DQG SHRSH Z WK VSHFLDO
QHHGV

VK D QRQJ KIWRU RI VXFFHW Z H DWH H FIVHG VR LQFUHDVH RXU
IRFXV DQG LQYHWP HQWLQ RXUDSSIRDFK VR VXWBDLQDE LOW E\
IRWP D@ LQJ RXUHIIRUNV DQG Z RINLQJ VRZ DUGV H[ HFXVIQJ RXU( 6*
JRDY 7KDQN\ RX IRU\ RXUVXSSRUMQG SDUQHUKLS LQ RXU
VXWIDLQDE LAW NRX UQH\

3+,/ % )80 2
35(6, (17 81,7(' 0,1(5%/
$1' &+(0,&$/ &253
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7KLY LHSRUMFRYHU/ VKH 8 QLG ) , (
0 LQHWDODQG &KHP LFDO&RLB
80 & DVDVXEMGIDU RI ,&' #’#/)’J#U
* LRXS GXUQJ ) < DQG 1Q
RUWGHUVR P HDVXUH RXUE DVHQQH U ) ( U
(6* P SDFWDQG WDFN RXU 3
SWRJ IHW RYHUWP H ' DVD
FDFXMVRQV SHURWP HGE\ 6 3 1 ) , & N
* (REDOFRYHU8 0 &B/EXLABLQJ V
DQG RSHWDRQV

)1
8 QWG 0 LQHDODQG &KHP LFDO
&R 80 & VSHFLDA HVLQ
VXSSOLQJ D LREXVMDQJI HRI
VSHFLDQW FKHP LFD SLIP HQW
VHOIFWLDZ P DVIAUDY QDVXLDO
LQJ LHGLHQW KLIK SXUW P HVDY
EDWHU P DVHUDY Z DVIAU

WHDVP HQWFKHP LFDOY IRRG
DGGLVYHV DQG FRP SRQHQW/ VR D
JGREDOFXWRP HUEDWH : VK
VWUDVIHJ LEDAD GRFDVIG

Z DUIHKRXVHV D WURQJ VXSSQHU
QHVZ RN DQG GLD®G LQ

GLWULE XVIRQ V\ WHP  Z KLFK KDV
SLRYHQ IWHO® IRURYHU  \ HDW/
80 & HQVXUHV VIKH GHQYHU Rl
SWRGXFW LQ VIKH P RWWDI H DQG
FRWWHIIHFVIYH Z D\ LQ ViKH
LOGXW
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7KH80 & P DVAWUDAW QWZ DV
GHYH®RSHG ILRP D VHFVRU GiYHO
DQDOMWVRI ( 6* P DVIHUD@W LDAXHV
DARQJ Z VK SHHUWHSRUAQJ RI VRSLFV
FRQVGHUHG UHBIYDQW7KH P DWAUD@W
DWHWP HQWQFOXGHG P DQDJ HP HQV®/
MGJP HQWDQG SHUFHSVIRQ RI

P SRUDQFH VR VKH EXVLQHW DQG VR
WIDNHK RGBHUY

7KH RYHUD@DYHWJI H P DW] VFRWH Z DV
FDEXMWG E\ P XAMSOLQJ VKH
SHUFHLYHG P SRUDQFH RI ( 6* VRSLFV
VR VKH EXVIQHW E\ VKH SHUFHLYHG

P SRUWDQFH VR WIDNHK RGBHU/ RQ VKH
QXP HUFDORQHVR  \FD®

7KH @MRI P DWHUDOVRSLFV LQ RUGHU

DUH DVIR@RZ V ( P S®R\ HH + HDAK DQG

6DIHW %XMQHW ( VKLEV 3 LRGXFW

/ DEH@QJ 6XSSO® &KDLQ 0 DQDIHP HQW

0 DQDJHP HQWRI VKH / HJ DODQG

5HIX@VRU ( QYLLRQP HQW&XWRP HU

3UYDF\ /DERU3WFFHV : DWH DQG

+ D] DUSRXV 0 DVHUDY 0 DQDJ HP HQW

+XP DQ5LIKW &RP P XQIW

5 HDVRQV (P SR\HH' (, &XWRP HU
HODWH & UVFDO, QFLGHQWS LVN

0 DQDJHP HQW3 LRGXFW HWJQ DQG

/ UHF\ F®{ 0 DQDJ HP HQWDQG : DWIHU
DWWZ DVHUO DQDJHP HQW: KL® RXU

HQYLLRQP HQVDOVRSLFV Z HUH GHHP HG

@®RZ HUSURUW Z H DUH WIGDZ RINLQJ VR

®RZ HURXUIRRVB UQWVKLRXJ K P DVIHUDY

DQG SWRFHWHV LQQRYDVIRQ

$9* 08$75,; 6&25(
)25 62&,8/ 723,&6

$9* 0$75,;
6&25( )25
(19,5210 (178$/
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$ VD J (RE DOGLMUE XVRURI LDZ
P DWUDQY FKHP LFDOY DQG EDWHU
FRP SRQHQW Z H DUH LRXVIQH® DXGLWG
E\ VKH' HSDUP HQWRI + RP HDQG
BHFXUW ' +6 VKH' WXJ ( QIRUFHP HQW
$JHQR\ ' ($ 7R[LF 6XEWDQFHV
&ROQWRO$ FW76&$ VKH' HSDUP HQWRI
7WDQVSRUMMRQ ' 27 DQG &XWRP V
YRWHU3 IRWFVIRQ &%3 : HKDYH
SWRDFVIYHO® VHWXS D UHI X@VRU
FRP S@DQFH I XQFVIRQ VR DGGLHW
P DWHU/ LHDVIQJ VR SDVHQW F\ EHU
VHEXUW DQG HQYLLRQP HQWDOMZ : LK
| LHT X HOQWLQVHUQDOLQVS HFVIRQV Z H
P DLQVIDLQ GHVDLAIG LHFRUGY VR HQVXH
UHDGLQHW | RUDXGLW | RUI X@D
FRP SQ@DQFH RI RXUSWRGXFW DWH
DWHWHG | RUKHDQ® DQG VDIHW
P SDFW DQG VKHWH Z HUH ] HIR
LOWDQFHV Rl QRQ FRP SA@DQFH LQ

) <

U, ), U&
), #I1U
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H RITHUD YDUHW RI VSHFLDQV SLIJP HQW
LOFXGLQJ J@RZ LQ VKH GDWN | XRUHVFHQW
VKHWP RFKWRP LIF SKRVRFKIRP LF DQG

VHEXUW SLIP HQW LQ DGGIMIRQ VR RXU
P HVDY GLYIMRQ Z KLFK VSHFLDA] HV LQ

(6%

$OXP LQXP ,QGLXP 5HG 3KRVSKRWXV
DQG %W XVK VR QDP HDIHZ : H
VXSSQ® ERVK H®P HQW DQG

FRP SRXQGV DQG VKLV LV WD

JQP SVH DWRXUVRVIDOS LRGXFW

RITHUQJ V

55

80 & LVFRP P WG VR SIRYLGLQJ
FXWRP HU/Z VK VX\WIDLQDE G
DOMHUWQDVIYHV Z KLFK FDQ EH UHF\ F®IG DW
VKH HQG RI VKHLWU@H RUFRP HZ VK
HGXFHG RUELRGHJ UDGDE® SDFNDJ LQJ
Q)< Z H FRADERWWHG Z WK D
GRP HWIF VXSS@HUVR LHS@FH VKH X\H
Rl 3 HIFK GRURHVK\ BiQH LQ P DQ\
VROYHQW XVHG 1Q GU FIDQLQJ

| DFLAMHV 3 HUFK GRURHVIK\ GHQH LV

GHWJ QDWAG DVD * LRXS $ FDUFLQRIHQ
Z VK QRQJ WP  KHDQ®K FRQFHWQV 80 &
SDUQHWHG Z VK LW VXS SQHURI

VKHLP R SKRVR VS HFLDOHI | HFW/

SLIP HQW VR HOP LQDWH %4VSKHQRCS
8% IWRP VKH SIRGXFWAOQH %3$ KDV
EHHQ SWRYHQ VR EH DQ HQGRFUQH
GIMXSVRUZ KLFK P P LFVDQG EQRFNV
QDWIDOKRUP RQHV DQG KDLP V

Z RP HQB/ LHSRGXFVIYH KHDOYK

VKLRXJ K RYDUDQ VR[ LFIW : H KDYH
DOR P RYHG RXUVXSS@HUW/ VR BRZ QR
IRWP DABHK\ GH LHVLQ FRQVDLOLQJ

SLIP HQW ) RWP DGBHK\ GH LQ IW

J DVHRXV RUQT XLG WDVIAV LV KL KO

VR LF VR KXP DQV DWHYHQ VIKH GRZ HW/
FRQFHQWDVIRQV

Rl gXUSWRGXFW DWH
D) G |IRUKHDAOK DQG
LP SDFW
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7KH 1 DURQDCS WRFLDWRQ RI &KHP LFDO DMWUEXVRY/ 1$&' HOKDQFHV VKH
SWRIHWIRQDOWP DQG WHZ DUWGWKLS Rl VIKH FKHP LEDOGLWULE XVIRQ LOGX WA
WULYLQJ VR EH VIKH SUHP LHUDXVKRUW LQ VKH 8 6 DQG SWRP RVIQJ 5 HVSRQWE G
' DMUEXVIRQ 3WRJWDP  H[ FHGBIQFH $ @P HP EHU/DWH FRP P LWHG VR SURGXFW
WHZ DUGVKLS DQG LHVSRQVLE B GLWULE XVIRQ LQ WRIDI H KDQGQQJ
WDQVSRUDVIRQ DQG GLVSRVDOZ KL®BI DGYRFDVIRJ VRXQG JRYHWP HQWSRQFLHV
DQG FROVIQXRXV P SIRYHP HQW

% NRIQLQJ VKH1$&' Z HDW GHP ROQWUDVIJ RXUFRP P WP HQWRXU( 6*
JRDE\ DO QLQJ Z VMK VKH 1 $ &' B/FRUH VHQDQW Rl SLIRGXFWWDIHW DQG
HVKLEDORSHWDVIRQV :  H DUH GHGLFDWAG VR XSKRABLQJ VKH J GRE DAD
WHFRJ QL] HG 5 HVSRQVIE®! ' DMMEXVIRQ $ FFLHGLVDVIRQ Z KLFK UHT XLLHV XV VR
SURUM] H SIRGXFWWHZ DUGVKLS DQG UHVSRQME 31 GIMULE XVIRQ LQ RXU
EXVLQHW SWDFVIEHY DQG SWRFHGXWHV 7KLV FRP P WP HQWUHT XLLHV XV VIR VIDNH
SWRDFVIYH WHSV VR HQVXH RXUSRFHWHV DWH LQ @QH Z LYK VKH 5 HVSRQVLE O
' DMMEXVIRQ 3WRIWDP  DQG VR FROVIQXRXVO WULYH | RUH] FHEBIQFH LQ
SIRMFVIQ) KHDOK VDIHW VHFXUW DQG VKH HQYLLRQP HQW
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( FRQD k SWRGXFW DWH S@QWEDVHG
SHDUBMFHOWSLI P HQW XVHG LQ

FRWP HWFV SHU/RQDOFDWH DQG IRRG
DGGLMIYH SIRGXFW Z KLFK SURYLGH D \DIHU
DOHUQDVIYH VR VA QVKHVIE FRGRUDQW

3 HDUBMFHQWSLI P HQW DUH NQRZ Q IRU
VIKHLULUGHVEHQWT XDAVHV J LYLQJ RIl D
VRIWI QRZ Z KLFK KDV EHHQ LQ KLI K

GHP DQG LQ WHFHQW HDW/ ( FRQD k

QDX LDOS HDUBMFHOWS LI P HQW GLI I HU
ILRP WDGIVIRQDOFRWP HVIF LQJ UHGLHQW
EHFDXVH VIKH S@QWEDVHG G\ H H WDFW
KDYH LHS@FHG VIKH QHHG |RUILVK VFDGV RU
WNLQ XVH FDVHV IRUSLI P HQWVXVS HQVIRQ

Z KLFK SWRYLGHV W RSWWFDQJ GRZ

( FRQD k XVII] HV S@MQWH[ WDFW | LRP
EDP ERR VDSSDQ EDWN VDIIGRZ HU DQG
VKH LQGLI R WHH ®{DI VR REVIDLQ QDVXLDO
G\ HVIRUYLEWDQWLQ GHP DQG SLIP HQW
7KHVH S@QWH] WDFW DUH FRDVHG RQ
QDWXLDOP LFD DFRP P RQ P LQHWOIRXQG

lQ,QGLD

6DSSDQ 5 HG DQG 6DI1GRZ HU
<HARZ SMQWEDWHG G\ H VRXLFHV

(6%

( FRQDk VD FUXHQV |UHH DQG YHJ DQ
SLIP HQWDQWUQDVIYH Z KLFK DOR
WHS@FHV VKH XVH RI KHDY\ P HVDXY LQ
FRW HVFV IRUD KLJKO® WDE® DQG

YLE LDQWSIRGXFWZ KLFK LV VDIHUDQG
KHDOKLHURQ WLQ 7KHVH SHDUBMFHOW
SLIP HQW KDYH EHHQ XVHG LQ @S DQG
H\ HFRWP HFV DV Z H@DV QDLOSRAVK
DQG RVKHUWNLQ SRGXFW

6L/ LJ@P k ELRGHJ UDGDE®i J @MAL/ DLH
P DGH ILRP FH@X@®WH Z IWKRXWWKH XVH
RI SOWIF SROP HUW/ DARZ 1QJ LWR
GHFRP SRWH Rl LW FRQVHQW LQVR
FDUERQ GLR[ LGH ELRP DW DQG Z DWU ,W
\DIH GHFRP SRVIVIRQ LV VKLLG SDUN
FHUM LHG ,62 ) WK : DWWAUDHURELF
GHFRP SRVMRQ DQG E\ 2.

%RGHJ WDGDE® : $7(5 E\ 729 $XWUD
Z KLFK HQVXUHV VKLV SLRGXFW

GHFRP SRVHV LQ QDVXWDO!I LHVK Z DVIAU
HQYLLRQP HQW 7KHVH J @MU/ DUH DOR
VDIH IRUDWKRP H RULQGXWUDO

FRP SRWIQJ SIRFHWHV

7KH FH@X @MW EDVHG WUKFWKIH KHGV
SWHYHOQWP LFLIR SOWIF SR@XVIRQ LQ RXU
Z DWWz D\ V Z KIFK KDV SWIRYHQ VR EH
GHWIP HQVIDOVRR VKH KHDAK RI RXUYLWIDO
HFRW WHP V + XP DQV FRQVXP HP LFLR
SOOWIFV VKIRXJ K GUONLQJ Z DVWHU VDAV
DQG VHDIRRG Z KLFK DFFXP XMW LQ RXU
VIWXHV FLHDVIQQJ D SRVHOWDOVRR[ LF
WHDFVIRQ VR VIKH EXL@XS 3 LIRGXFW QNH
6L LJMP k KHG WHGXFHKXP DQ Z DWW
P SDFW LQ RUGHUWR P SLRYH

GRZ QWUHDP KHDAK HI IHFW DQG
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SURYLGH D VDI HUS IRGXFW%.RGHJ UDGDE (1
J @MUY DUH XVHG IRUFRVP HIEV VXFK DV
GU SRZ GHW/ QDLOMFT XHU FRWP HWFV
DQG RVKHUDGZRKRORLORUZ D[ EDVHG
VROMRQV

80 & LVD SIRXG GIMMEXVRURI 61/ LJ@P k
SWRGXFW : H EWRXJKWS@®WIF |UHH
JOWHUVR VKH 8 6 P DUNHW VR LHS@FH
KDWP IXOSHWRGIXP DQG QRQ YHJDQ
FROWQWZ LVKLQ FRWP HVIFV DQG RVKHU
SHU/RQDOFDWH SLIRGXFW : H GRRN

IRW DUS FROVIQXLQJ RXUHQYLLRQP HQW
FHQWIF SIRGXFWRQHV LQ VKH I XWKLH VR
SIRFWRXUFXWRP HU/ DQG RXU

HFRW WHP V

80 & VD WURQJ P HP EHURI VKH
3KRVROXP LQHVFHQWE DI HW $ WRFLDVIRQ
36$ 36$ LVGHGLFDWG VR

J HQHWDWRJ EWRDG EDVHG DFFHSVIDQFH
Rl VDIHW J WDGH SKRVROXP LQHVFHQW
SWIRGXFW' LQ RUBHUVR ERGMAUS XE QF
VDIHW LQ VIKH EXLAOVHQYLLRQP HQWS 0 &
LV VIKH H[ FOXMLYH GLMWULE XVRUR

/ XP L1 RYDp Q1 RUK $P HUFD

(6%

/ XP L1 RYDp VKH6WRQWXP $XP LQDVM
EDVHG SKRVROXP LQHVFHQWSLI P HQWZ DV
FUHDVWG DQG SDVHQWAG E\ 1 HP RR &R
/ V& 7KLV SLIP HQWL RQH Rl VKH

EWJ KVAWDQG GRQJ HVWMDWIRJ
SKRVSKRUHVFHOWSLI P HQWRQ VKH

P DUINHW7KH SDUHUKLS RI 1 HP RVR DQG
80 & VHUYHV VR HQVXUH VIKH $ P HUFDQ

P DUINHWKDV DFFHW VR KLJ K T XD@W
VDIHW SLIP HQW

7KLV VDIHW SLIP HQWFDQ EH XVHG LQ
SROFDUERQDVA P DVIHUDY V[ VBV 39 &
ILP SDLQWDQG LQN DSS@FDVRQV : H VHH
IMP RWFRP P RQQO LQ HP HW HQF\ H[ LW
S@QV IRUEXLABLQJI V WDI I LF LI QV

Z DWFKHV DQG DXVRP RELGH VDIHW
IHDWUHV 2 QH Rl VKHP RWMDP RXV XWH
FDVHVRI / XP L1 RYDp Z DV GXUQJ

Z KHUWH VXUYLYRUY VS RNH DE RXVWIKHLU

H[ SHUHQFH W LQJ VR H[ WMWK H VRZ HU/
GXUQJ VKH LQMDOHYDFXDVRQV

/ XP L1 RYDp SLIP HQW DARQJ VKH

WDLLZ HQY Z HUH HWHQWDOVDI HW [ HDVKUHV
Z KLFK D@RZ HG VXUYLYRU/ VR VHH H[ LW
SDVKVLQ VKH GDWN 1 RZ D@EXLABLQJ
VDIHW FRGHV WHTXWH/ XP L1 RYDp : H
DWH SWRXG VR EH H[ FOX\LYH GLIMWUE XVRU/ RI
/ XP LLRYDp D SWRGXFWZ KLFK KDV \DYHG
FRXQVBIW QYHV LQ HP HUW HQF\ VWX DVIRQV
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6FRSH  LQGLHFW
HP IWWMRQV HQFRP SDW D@
SXWKDVHG HBIFWIFIW

N

6FRSH

80 & 6FRSH

( P WRQV 3 HIFHQVIDI HV
)<

(6* 5HSRWV

~

6FRSH

6FRSH HP IMWMRQV
LOFXGH DA@WGUHFWF + *
RXVEXWRP FRP SDQ\
RZ QHG | DFLAMHV
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2 YHUVKH SDWWE R \ HDUW/ 8 0 & KDV WDQVMRQHG ILRP SDSHU LHADQW
VR D FRP SGVHO GLJ IMDOFRP SDQ\  7KIWRXJ K VKLV RS HUDVIRQDO
WDQVIRLP DVIRQ Z H KDYH LHGXFHG RXWP DVIHUDOZ DWH DQG

FRQVXP SWIRQ GLDP DVIFDGD
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(P SQR\ HH KHDOK DQG VDIHW ( +6 LV
VRS RI P LQG DWB 0 & YDQGDWAG E\ VKH
) < P DVIHUD@W DWHWP HQW2 XU
(+6 SWRIWDP VH[ FHHG LQGXWW QRLP V
DQG Z HP DIQVDIQ 8 6' 2 7 + D] DUBRXV
0 DVAUDY UHI DMUDVRQ Z KLFK IXQGV
QDVIRQDOK D] DUGRXV P DVAUDM
HP HUW HQF\ LHVSRQWH SMQQLQJ DQG
WDLQLQJ 2 XUHP SQR\ HH WDLQLQJ
LQFOXGHV 2 6+ $ + D] DUG &RP P
6\VIDQGDUG WDLQLQJ IRUD@HP SQR\ HHV LQ
RUSHUVR FRP P XQLFDVH S URGXFWWDI HW
VR RXUFXWRP HU/ DQG HQVXH Z H DWH LQ
FRP S@DQFH : H DOR SURUM] H VKH
* QREDAD + DLP RQL HG 6\ WHP RI
&MWL LFDWRQ DQG / DEHAQJ RI
&KHP LFDOY * +6 FRP SQ@DQWEDIHW
' DD 6KHHW 6' 6 VR HYDOXDV# VIKH
KD] DUG Rl DQ\ SLIRGXFWGHQYHUHG RU
VKLSSHG VR DQG ILRP | DFLOMHV $ @

HP SR\ HHV Z KR XVH RQQ@QH J RRGV
GHF@WDVRQ VRIVEZ DUH IHFHLYH SHURGLF
P DQGDVRU ,$7$ ' DQJHWRXV* RRGV
5HIXMWURQVDQG86' 27 &) 5

+ D] 0 DW5 HI X@MWRQV 7WDIQLQI $ W
RXUP DLQ RIILFH |LLH GUAY DQG
HYDFXDVRQV DUH LRXVIQHO® SDFVIFHG
DQG VKH RIILFH LV SHURGLFDGD
LOVSHFWAG E\ VKH GRFDOI LLH
GHSDUP HQWR HQVXUH VDIHW
P HDVXUHV DUH FRQVMMHQWZ VK VKH
RSHWDWRQV RI VIKH EXLABLQJ

$ @HP SR\ HHV FDQ WDLVH KHDAK DQG
VDIHW FRQFHUWQV DWDQ\ IP H VR

P DQDJHP HQWDQG VIKH\ DWH D& D\ V
DGGUHWHG DV SURUW $Q\ SRWQWDO

(6%

H SRVXUWH VR KD] DUGRXVP DVAUDY LV
VIKRUIRXI KO WHYIHZ HG SURUVRR DO\
EXMOHW I XQFVIRQ RUDFWYIW DWB 0 &
MWAV RUWKLLG SDUV MWV

17,)5 IRU) <

80 & LVIHT XLLHG VR LHFRUG DQ\

WJ QULEDQWZ RUIN LHDWAG LOMUHY RU
LAHWHV GLDI QRVHG E\ SK\ IFLDQVVR
HQODE®I8 0 & DQG 2 6+ $ VR XQGHUMIQG
DQG LQYHWAI DV VIKH VHYHUW RI Z RWN
UHDWHAG LOQFLGHQW DQG DGGUHW K HP

P P HGIDWA® 7KHWHZ HHQRZ RWN
UHDWAG LOFIGHQW LOMUHY RULGIDHWHY
Q) < : HDWHZ RINIQJ VR P DIQVDIQ
D Z RINS@FH WIDQGDLG RI ] HIR

Z RINS@FH LOMUHVY DQG | DVDAMHY DQG
Z HEHIQHYH VIKDWRXUDGYDQFHG

(P S®\ HH + HDOK DQG 6 DI HW WDIQIQJ
Z VK FROWDQWDXGIW DQG

GHYH®RSP HQWFDQ NHHS XVDW HWR
17,)5

$ /RWTIP H,QMU ) LHT XHQF\ 5 DV
/7)5 LVVIKHIUHTXHQR\ RI W
SURGXFMW KRXW GXH VR LOMUHVLQ
WHZ RINS@FH DQG Z H DUH SLRXG VRR
EH Z H@XQGHULQGXWMA QRWP V DQG
SWRYIGH DVDIHZ RUINIQJ HQYLLRQP HQWR
RXUHP S®\ HHV HYHU GD\
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+ XP DQ FDSLYDODQG VDBIQWHVHQURQ LV
Z KDWSRZ HW/80 & : HSIRYIGHG
KRXU/RI VWDLQLQJ GXUQJ ) < VR RXU

HP SRR\ HHV KRXU/ Z HQWR

VHUYH VHQLRUP DQDJ HP HQWHDGHUKLS
WDLQLQJ DQG | RURXUVHDP
P HP EHW/ 2 QH KXQGUHG SHUFHQWRI
80 & HP SAR\ HHV LHFHLYHG
SHURWP DQFH WHYLHZ V DQG FDUHHU
GHYH@RSP HQWSM@QV LQ ) <

. 7RVDOWDLOLQJ
; KRXW/ ) <

HVHWRXUQHZ KLLHV XS |RUVXFFHW
YLD D VKRUIRXJ K RQERDUGLQJ SLRJ LDP

Z KLIFK FROUW RI Z HHNO® FKHFN LQV
Z WK VKHWGLLHFWP DQDJ HUDQG EL

Z HHN® FKHFN LQV XQGHU&2 2

P HQVRUKLS 3 RWRQERDUGLQJ

HP S@R\ HHV UHFHLYH FDUHHU

GHYH®RSP HQWS@QV Z WK DQQXDOJ RDY
D TXDUMUD P DQDJHP HQWHYIHZ DQG
DQ DQQXDOWHYIHZ Z VK VKH &2 2 DQG
3 LHVLGHQW

,Q DGGIMRQ VR RXUWDQGDG
RQERDWGLQJ SMQ IRUHYHU HP SQR\ HH
&' * LIRXS RIIHW/ HGXFDVIRQ

HQGRZ P HQWRS SRUXQIMHV VR
FRQVQXH KLJ KHUHGXFDWRQ J RDY DV

(6%

Z H@DV P HQVRUKLSVIWRP P DQDJHUW/LQ
RUGHUVR KDYH YDOXDE @4 RQ VKH NRE
GIDWLQJ H SHUHQFHV $ @RI VKHWH
SRAFLHV DWH LQ S@FH VR J LYH RXU

HP SQ\ HHVP RWH RSSRUXQIW IRU

XSZ DUG P RELAW DQG SRIHWIRQDO
GHYH@®RSP HQW

7HDP 0 HP EHW

7WDQIQ) +RXW  E\
0 DQDIHP HQW HYHO) <

U/ .#(U( )1

HNQRZ VKDW RWP DOHGXFDWRQ KDV D
SRVWVIYH P SDFWRQ DQ HP SQR\ HHB/
FRQWIEXVIRQ VR VKH FRP SDQ\ VR VKHLU
SRIHWLRQDODQG SHU/RQDO

GHYH@®RSP HQWDQG VR VIKHLUI XVXH
FDWHHU ,&' VXSSRUN VHO

GHYH@RSP HQWDQG HGXFDVRQDOH! | RUV
E\ SWRYIGLQJ IX@KIMRQ

WHP EXUMHP HQW | RUFRQVQXLQJ
HGXFDVIRQ FRXUHV LQFOXGLQJ

DS S @FDE B LQGHS HQGHQWF@WHVY RU
HQWAH 0 %$ SWRJWDP V
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0 DUNH@D 7VRXND®V LV RXU/ RJ IMIFV
DQG ) XOLGP HQWS \WLWIDQWO DQDJ HU LQ
FKDW H RI GHVIDLBIG RSHDVIRQV Z LVKLQ
RXUVXSS® FKDLQ 6KH KDQG®N

HYHU VKLQJ ILRP  HQVXUQJ RXU

P DVWAUDQ DUH P SRUMG Z LVKRXWD
KIWEK E\ Z RINLQJ Z VK RXUE LRNHU/
SURYLGLQJ DFFXWDVW 6DIHW ' DVD

6 KHHW DV Z H@DV SIRGXFWFRWIQJ R
RXULQYHQVRU 6 XFK DQ LP SRUDQWNRE
WHT XLLHV KLJ K GIYHONQRZ BiGJH RI
VXSSO FKDLQ P DQDJHP HQWFLRW
GHSDUP HQVDOFRP P XQLFDVRQ DQG
UHI X@VRU FRP S@DQFH 0 DINHGD KDV
EHHQ Z MK 80 & IRU  \ HDU/ DQG KDV
GHYH@RSHG DQG WHILQHG KHUWNLAY

Z WKLQ KHUGL | HHQWWRGN RQ VIKH

/ RILDMEV DQG ) XOLGP HQWWDP 6KH LV
QRZ LQ VKH SWIRFHW RI JHMQJ KHUO %S
ILRP 0 RQVFMLUG VDV 8 QLYHUAW
VXSSRUMG E\ ,&' B/( GXFDURQ

( QGRZ P HQWSRJ LDP

6LQFH EHLQJ LQ VKLVO %% SLRJ DP

0 DUNH@D KDV GDWQHG FRP SUHKHQWLYH
GIDGHUKLS WLAY EDMQFLQJ KHUZ RWN
LQ FRADE RWDVIYH VIHDP V VHO
FRQILGHQFH DQG VDNLQJ LQIWDVIYH RQ
SIRMIFW VKDWZ RX@ KDYH SUHYLRX VO

I HOMOWP LGDVIQJ 2 QH Rl VKH P RWV
P SDFWXOBIMRQV ILRP  KHUO %%
SWRIWDP KDVEHHQ DSSOLQJ RXVEZ DUG

(6%

GIDGHUKLS VR KHULR®! LOWHDG RI
VIWIQJ EHKLQG VKH VFHQHV VKH | HHYY
FRP |RUIDE® DQG VXS SRUMG LQ VDNLQJ
FKDW H Rl D SIRMIFWRUVDWN Z KLOH

WD\ LQJ LQ FRP P XQLFDVRQ Z VK KHU
WIDP  6KH KRSHV VR VDNH RQ DQ
DWLWDQWWDFKLQJ RUDGMQFW
SWRIHWRULR®1 LQ VXSSO FKDLQ

P DQDJHP HQWDIVHUVKH J LDGXDVAV

Z WK KHUO %$ LQ 2 FVREHURI

V", WY Bile
Og
@ O X X B#
a0 o @ A0x @
/4
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$ LGD 3 BIKR LV RXU$ GGLVIYHV 96X VLQHW
8 QW0 DQDJHUDWB 0 & Z KHWH VKH
RYHUHHV VIKH VDBV Rl FKHP LFDO
SWRGXFW VXFK DV SRRODQG VSD
WHDVP HQW SDLQWFRDVIQJV FRQFUHVIA
DGGIMIYHV DQG P DQ\ P RWH $1GD
WIDUMG DWB 0 & LQ DV D 7HFKQLFDO
6 DAIVSHU/RQ Z KHUWH VKH Z DV VIDNHQ
XQGHUVKH Z 1QJ RI VIKH * HQHWDO
0 DQDJHU + H\VDZ DP EIMRQ DQG
SWRP \VH LQ $ LGD DQG VKLRXJ K RQ VKH
NRE FRDFKLQJ HDOQ H FDVH WXGLHV
DQG LQYRONQJ KHULQ SXUFKDVIQJ
LQYHQVRU P DQDJ HP HQWDQG KLI K
SURUW FQHQWFDAY VKH Z DV SIRP RWAG
VR $ WLWDQWIXVIQHW 8 QIO DQDJ HULQ
.Q $ LGD J RWDQRVIKHU
SWRP RVIRQ Z VKLQ 8 0 & VR KHUFXUHQW
LR® VKDQNV VR FROVIQXHG P HQVRUK LS
DQG KHULP SUHWLYH LQIVIDVIYH VKH VRRN
RQ VKH NRE 6KH EHIDQ VKH ,&' <RXQJ
/| HDGHUKLS &XE ,&' </ DQG HQURGBIG
KHUIH@RZ FRZ RINHUW/LQ DQ HP SQR\ HH
WHYIHZ DQG IHHGEDFN M WHP Z KLFK
KHBHG Z WK SWRIHWLIRQDO
GHYH®RSP HQWDFLRW VIKH ERDUG
XVUD] HG ,&' B/ HGXFDVRQ HQGRZ P HQW
VR BiDUD DE RXVWHFK QLFDOVDGHV
VHFK QLT XHV DQG KDV LHFHQV® EHHQ
DFFHS WG LQVR ViKH 1 DURQDO
$ WRFIDVIRQ RI &KHP LFDO DUEXVRU/
1$& (P HULQJ / HDGHW/ 3 RJ LDP
Z KHWH VKH Z LGVDNH SDUMQ VZ R \ HDU/
Rl Z RIN\VKRSV VHP LQDU/ DQG GIFVKUHV

(6%

7KLRXJ KRXWKHUNRXWDH\ RI

SURUW] LQJ SWRIHWIRQDOGHYHMRSP HQW
DQG EUQJLQJ KHUFRZ RINHUW/ DARQJ LQ
KHUVXFFHW $ LGD LV J LDVIHI XOVR KDYH
®IDUQHG KRZ VR EH DJ LG LQ KHU
LOQGXWM DQG KRZ VR EH DQ HIlHFVIYH
®IDGHU 6KH KDV EHHQ H[ SRVHG VR \R
P DQ\ IDFHW RI VKH EXVIQHW KDV
EHFRP HP RWH SLRILFLHOWL | LQDQFH
DQG LQYHQVRU SMQQLQJ DQG QRZ

| HHO LHDG\ VR VDNH RQ KHUXSFRP LQJ
®IDGHUKLS SIRIWDP : KL® VKH

VHFK QLFDO KDUG WNLAY Rl KHUWR®! KDYH
GHILQIVHO® EHHQ GHYHMRSHG DQG

UHI LQHG VIQFH VKH EHJ DQ Z RINLQJ Z VK
XV1Q VKH P RWMP SDFWXO
FKDQJ H VKH KDV VHHQ LQ KHU/H® KDV
EHHQ D ERRWMQ FRQILGHQFH VR WIDUN
LQIMDVIYHV LQ VKH FRP SDQ\ VR

P DLOVIDLQ KHUSRDFVIYH P LQGVHWDQG
VR QRWEH DIWDLG RI KHURZ Q DP EIMRQ
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© HYDOXXH RXUFRP P XQIW DQG VHHN VR
VXS SRUMW VXWBDLQDE ®f HFRQRP LF
GHYH@RSP HQWE\ DFVIYHO® WHFUXIVIQJ
@RFDOVXSS@HW DQG VHUYLFH SURYLGHW/
VR EROMAUVP DAEXMQHWHV $ VRI
) < P RW\RI RXUDG KRF VHUYLFH
SWRYLGHW DWH ILRP  RXUGRFDO
FRP P XQIW 7KHUH Z HWH QR LQFLGHQW
Rl FRP SMLOW FRQFHWV RULQWDQFHV
Rl SLIRVAVWGXUQJ DQG Z H
FROUQXRXVO P RQLRUIRUIHHGEDFN

"#®(.",)*3
&' * LIRXS DQG DARI LW VXEVGLDUHV
VDNH SUGH LQ HQJ DI LQJ Z VK RXU
FRP P XQWHV DQG SDU/QHU
RU DQL DVIRQV 2 XUFRP P XQIW JLYH
EDFN SWRJWDP LVVXSSRUMG E\ VKH
/ HYLDQW) RXQGDVIRQ D IDP L® RZ QHG
DQG RSHWDWAG SKLMQVKIRSLF YHQWXUH
Z KLIFK SURUW] HV LW FRUH YDOXHV R
LOWAIUW FRP P XQIW HP SRZ HWP HQW
DQG HGXFDVIRQ : H DWH SWRXG VR KDYH
D GLYHUH SRUAVRAR RI FK DUVDE G
GRQDVIRQV GLLHFWAG E\ RXUHP SQR\ HHV
DQG WIDNHKRGBHUY ' XUQJ ) < ZH
P DGH VHYHQ GRQDVIRQV VR VFKRMUKLS
SWRIWDP V FKDUW |IRXQGDVIRQV GRFDO
IRRG GUYHV DQG QRQ SLRILW
RU DQL DIRQV 7KH UHFLSIHQW DUH
GHWLP LQHG E\ VKH LH®IYDQFH DQG
P SRUDQFH VR RXUHP S@R\ HHV
WIDNHKRGBHW/ DQG RXUYDXXHV

(6%

/U ,.(,IU
U L # (U, #U

33U .04 -0 @
(o H(

7KH$ 766 ) RXQGDVIRQ H MV/VR SLRP R
URDGZ D\ \DIHW VKURXJ K FKDUVIDE B
JIYMIQJ DQG SXEQF DZ DIHQHW SR LDP V
7KLV J URXS UHS UHVHOW VIKH VIQJ 1 LI HVW
RU DQL] DVIRQ LQYROYHG LQ WDI 1 LIF VDI HW VR
SUHYHQWIRDGZ D\ GHDVKV

#5(1

7KURXJ K VIKH DFVIVMHVRI 7KH$ 766
) RXQGDMRQ WRDGZ D\ VDIHW KDVEHFRP H
D FX@XWDOSURUW ) DABIQ Z RUNHWY DUH QRW
IRW RWHQ DQG VIKHWJIDP LOHV DUH
VXSSRUMG ' HFIMRQ P DNHW/DWH

P RYDVIIG VR LOYHVALQ VXWILQLQJ RXU

P HWDJ H DQG DGYDQFLQJ RXUP DMMRQ

P SLIRYHG \DIHW RQ RXUWRDGZ D\ VKDV
LHVX GG LQ D GHFAOH LQ Z RIN] RQH
LOMUHY DQG GHDVKV

80 & SDUIFLSDVAVIQ WH $ 766 DQQXDO
FRQYHQWRQ |RUDZ DUGV LHFRJ QIMRQ DQG
IXQGUDIMQJ VR I XWKHUWHUP DMRQ ,Q

Z HIXQGHG VFKRMUKISVIRU
FKLGUHQ RI Z RINHWY/Z KR KDYH GLHG
EHFDXVH Rl VDI | IF DFFLGHQW
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: HP LVIJ DVIA UMN VKLRXJ K HQVXUQJ VKH
WHVSRQVE B KDQGAQJ DQG
WDQVSRUDVRQ Rl DARXUP DVIAUDY : H
P DLOVDLQ XSGDVHG * + 6 FRP SADQW
6DIHW ' DVID 6 KHHW VIKLRXJ KRXW
WDQVS RUWDVIRQ DQG | LHT XHQV®
FRP P XQLFDW VDIHW DVSHFW DQG
XSGDWAV VR RXUVXSSQ® FKDLQ SDUQHUY
&RP SHKHQWYH @EHQQJ HQDE BV
KDQG®IL Z VK UHT XIMWH LQIRLP DRQ RQ
VIKH SUHFDXVIRQV DQG VDIHW P HDVXUHV
VR EH DGRSWHG ,Q) < VIKHUH Z HUH
] HLR WDQVS RUMHDWAG LQFLGHQW DW
80 & : HVHWXS D VHUHVRI P HDVXUHV VR
DGGUHW EXVIQHW FROVIQXIW DFLRW
GL ITHUIHQWNH\ 1 XQFVIRQV

5 REX\W\ LQDQFLDOVXS SRUMWR

P DLOVDLQ RSHDVRQV

(P SQR\ HH VXFFHW YLD VXFFHWIRQ
SMQQLQJ DQG FRP SIHKHQWYH
GIDGHUKLS DQG SRIHWIRQDO
GHYH@RSP HQWWDLQLQJ

0 DUMP H LQVXWDQFH DFLRW RXU
GLWUEXVIRQ QHVEZ RWN

&DUW LQJ DP S® LQYHQVRU LQ FDVH RI
VKRU/MDJI HV Z DLIHKRXVH RU DQL] DRQ
DQG SRUMRQLQJ DQG VXWDLQDE B
VFD@QJ Rl RXUVXEVGLDUHV

' LYHOAI\ VXSSO VRXUFHV DQG RIIHU
VIKH P RWMHBIYDQWS LRGXFW Z VK
EDFNXS

0 RQWRULQGXWUW VXSSQ@HU DQG
FXWRP HUQHHGV VR HQVXH

VXFFHWI X OE XVLQHW LHDVIRQWK LSV

HSHURW DAWHWDWYH VRXWFLQJ DQG

(6%

GLYHUM LFDVIRQ RI VXS S@HU/ DFLRW RXU
J GREDOQHVE RN VR HQVXH UHM@HQFH RI
VKH EXVLQHW DQG VIKH VXSSO FKDLQ
GXUQJ WP HVRI FQP DWW UWN DQG
FKDQJ LQJ J HRSRAMFDOFRQI QFW, &'

* LRXS DQG D@RI W VXEVGLDUHV DWH
DZ DWH Rl VKH UMNV RXUVXSSQ@ FKDLQ
SRVHV VR D KHDOK\ DQG HVKLFDO
EXVIQHW Z KLFK VZ K\ Z H SURUW]| H
VXSS QHUVFLHHQLQJ DQG RXULQWALQDO
FRGH RI FRQGXFW

3 ,U [/,#3

H XVH HQFU SWHG VHUYHU/ | RUDGD
KLWWRUFDOGDVD EDQNLQJ GHVDLY DQG
FRP P XQLFDVIRQV Z VK FQHQW
VXSS@HW/ DQG P SRUMQWYDOXH FKDLQ
ILJXUHV $ GEDQNLQJ WDQVDFVIRQV JR
VKLRXJ K RXUEDQNLQJ SDU/QHU/BS RUMDY
VR HQVUXWH VKLUG SDUN VHFEXUW DQG
FRQILGHQUDAW 2 XUGRFDOVHUYHU DUH
XVID] HG | RULQWALRDO! L3 LHFRUGLQJ DQG
DUH EDFNHG XS GDLO VR D YLLK DOVHUYHU
DQG FARXG VR HQVXH SHUP DQHQWHFRUG
NHHSLQJ VA WHP V

[-# --U."#-U
,QVAJ UW DQG HVIKLFDOE XVLQHW
SWFVFHV DUH LQJ WDLQHG Z VKL
HP S\ HHV DQG RXUHQWH YDOXH FKDLQ
VKLRXJ K WUDVAJ LF P HHVIQJ V WDLQLQJ
DQG LQVAUQDOFRP P XQLFDVRQV 2 QH
KXQGUHG SHUFHQWRI RXUHP SR\ HHV DQG
JRYHUWDQFH ERG\ P HP EHU/ DUH VWDLQHG
LQ DQWL FRUXSVIRQ SRAFLHV DQG
SWRFHGXWHV 7KHWIH VD ILLP ] HWR
VROILDQFH SRQF\ VRZ DUGVEUEHU RU
FRUXSVIRQ RI DQ\ IRWP Z KLFK H HQGV
DFLRW EXVI.QHW GHDQ@QJ V WDQVDFVIRQV
DQG J HRJ DSKLFDOI RRVBUQW
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Q)< QR EXVIQHW Z DV FRQGXFWG
LQ FRXQWIHVZ VK VKH ~ GRZ HWV
LDQNLQJ V LQ 7 WDQVS DLHQF\

, QVHLODVIRQD®/ & RUKXSVIRQ 3 HIFHSVIRQ
,QGH &3, VRP IMJDW UWRI
FRUXSVIRQ DQG KXP DQ W] KW YIR®VRQV
LQ KLJ K FRQI@FWHJ LRQV 7KHUH Z HWH

] HIR FRQILLP HG LQFLGHQW RI FRUXSVIRQ

(U0 ,3U., . I#U
)(0,- .4(u( U
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HDW FRP P MG VR RSHWDVRQDO
VWDQVSDUHQF\ VR HQVXH VKH VDIHW DQG
VUXWRI RXUFXWRP HU/ DQG FRP P XQLW
7KDW/Z K\ D@RI ,&' * LRXSV
VXEMVGLDUHV SURUW] H SURDFVIYH

UHI X@VRU FRP S@DQFH 80 & KDV

DFT XLLHG VKH ,62 FHUM LFDVRQ
IRUTXD@W P DQDJHP HQWWA WHP V : H

(6%

GHP RQWUDVIH RXUDELOW VR FRQVLMHQV®
SURYLGH SWRGXFW VKDWP HHWFEXWRP HU
QHHGV DQG QHFHWDU  LHJ X @VRU

WHT XLLHP HQW Z KL®Y DOR DIP 1QJ VR

HQK DQFH FXWRP HUVDVIM DFVIRQ VKLRXJ K
HI 1 LFLHQWXVH RI VIKH ,62 T XDAW

P DQDJHP HQWM WHP 7KLV \A WP
LOFXXGHV SIRFHWHV | RUFRQVIQXRXV

P SLIRYHP HQWDQG DWXDQFH RI
DSSQ@FDE® LHI X@VRUY LHT XLLHP HQW

/" (U#".-
$VSDUARI RXUFRGH RI FRQGXFWZ H
HQVXUH VIKHUH LV QR XVH RI IRUFHG SUVRQ
LOQGHQWIHG RUFKLGE @WERUE\ DQ\ RI RXU
VXSS@HW/ 6XSS@HUWY DUH LHT XLLHG VR
FRP SO Z VK SUHYDLOQJ LQGXWM Z DIH
WIDQGDWGY LQFOXGLQJ P LQIP XP Z DIH
@Z VDQG SWRYIMRQV IRURYHUAP H LQ DQ
HI1RUMWR P DLQVIDLQ | DLUZ RUNLQJ
FRQGIVIRQV [LRP VKH RWJ LQ RI RXU
QHVZ RNV 7KLV FRGH RI FRQGXFWDOR
LQFOXGHV DVSHFW VXFK DV
FRP SHQVDVIRQ Z RWNLQJ KRXW/ DQG
QDWUH Rl HQIDIHP HQW

H DUH DQJ QHG Z VK VKH

P S®P HQVDVIRQ DQG SWDFVIFH RI
WHVSHFVIQJ DQG KRQRUQJ KXP DQ WJ KW
DFLRW VIKH EXVLQHW YDOXH FKDLQ
LOFOXGLQJ VKLLG SDUN FRQWDFVRUY/
VXSS@HW DQG RVKHUYHQGRU/ 80 &
HQFRXWDJ HV VXSS@HW/ VR GR SHURGLF
GXH GL@J HQFH DIRXQG KXP DQ WJ KW
DQG HYRONQJ FRQIQFWDWHDV ,Q) <

80 & WHFHLYHG QR FRP SMLOW LHIVQJ
VR KXP DQ WJ KW YIRDVIRQV
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HHP SAR\ YDURXVP HDVXUHV
LOFOXGLQJ / H[ LVL H[ LV VR VDI HJ XDUG VKH
YDOXH FKDLQ Rl D@8 0 & EXVIQHW
DFVIYIW DQG P LQLP 1] H FRXQWIHLS DUN
UW 2 XU. QRZ <RXU&XWRP HU . <&
DQG . QRZ <RXU6XSSQHU . <6
SWRFHWHV HQVX UH VIKDWD@FXWRP HU/
DQG VXSS@HW/ DUH VKRIRXJ KO YHWHG

% WHTXLUQJ FRP SGMRQ RI D
WIDQGDUWGL] HG RQ ERDUGLQJ
TXHWIRQQDLLH Z H DUH DE & VR FRQGXFW
VDQFVIRQV DQW. EUEHU DQG 2 IILFHRI

) RUHLI Q $ WHW &RQWRO 2 ) $ & FKHFNV
VKWRXJK D JGRED@ HFRJ QU HG 5 LW

$ WHWP HOWS@MWRLP 5 HVXQV DUH
WHYLHZ HG DWDA®BIYHY Rl P DQDJ HP HQW
LQ RUSHUVR DSSLRYH D FRXQWALSDUN |RU
EXVLQHW

WLV DOR HWHOWDOVKDWZ H YHUWI\ D@
EDQNLQJ GHVDLY SURUVR VKH

WDQWP IWRQ RI IXQGV ,Q RUSHUWR
DFFRP SAQWK VKLV Z H SHURWP YHLEDO
FRQILLP DRQ Z VK D GHWL] QDWG
DXVKRU] HG UHS UIHVHQVDVIYH RI VIKH
WHFHLYLQJ FRP SDQ\ ,Q VRP HFDWHV Z H
UHT XLLH D EDQN GMHUVR KH® RXU

HI 1 RUV VR GHVIAFWD | DX GX BIQWDFFRXQW
) LOD@ Z H WXQ FUHGIWFKHFNV VR

VDIHJ XDUG XV IRP HQWAUQJ LQVR
EXVLQHW LHDVIRQWK LSV Z VK FRP SDQLHV
Rl GHI LFLHQWFUHGLVE RUKLOHW & UHGLW
H[ SRVXWH LV LHYLHZ HG VKLRXJ KRXWKH
@H RI DEEXVQHW HIVRQVKLSV

(6%

) * (3U/& T,
2 XUFRP SDQ\ FXOXUH LV DNLQ VR D IDP LO
Z H SURUW H RSHQQHW IHHGEDFN DQG
EHLQJ SURDFVIYH LQ HDFK LR®H : H DUH
J HOXLQH® VXSSRUAYH RI RXUHP SR\ HHV
ERVK SHUWRQD@ DQG SWRIHWRQD@ DQG
Z H DWH SWRXG VR VDNH VKHVH YDOXHV LQ
RXUZ RINS@FH DQG DSS® VKHP VR VKH
IUHQGVKLSVZ H P DNH Z VK HDFK RVKHU
DARQJ VKH Z D\

H LOWIDVK LY FXOXUH Rl VXSSRUMQ RXU
HP SQ\ HHVVKRXJK FRP SDQ\ Z LGH

FRP P XQLFDWIRQ Rl RXUYDXXHV DV Z H@DV
WHP RYLQJ KLHWDUWFK\ EDUIHUW/ VR RXU
GIDGHUKLS VHDP V $ @RI RXUHP SR\ HHV
FDQ J HWQ VRXFK Z VK HYHU GiYHORI

P DQDJHP HQWQ RUGHUVR P DLQVDLQ
LOVHUQDOWDQVS DLHQF\ DQG VR HP SRZ HU
HDFK RVKHUVR XV H ,&'  V YDURXV
SWRIHWIRQDOGHYH®RSP HQWSLRJ DP V
VXFK DVP HQVRUKLSV DQG RXUHGXFDVRQ
HQGRZ P HQW
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6 3 * GREDQJDVKHWHG DQDO] HG DQG SWHVHQWAG RXU
(6* GDVD VKWRXJK 6XWDLQDE®H 7KH\ P RGH®IG
HQYLLRQP HQVIDONH\ SHURWP DQFH LQGLFDVRU/ LQFXXGLQJ
* +% (P IWRQV Z DWUFRQVXP SRQ DQG Z DWH
JHQHWDWAG IRU,&' * LRXS DQG RXUVXEMGLDUHV 7KH
P RGH®IG HP LWMRQV Z DMUFRQVXP SVIRQ DQG Z DWH
J HOHUWDVIRQ DUH FDBFX@WAG E\ 1LUAMP DSSLQJ HDFK RI
VIKH EXVLOHW VHI P HOQW/ VR P RUH VIKDQ EXVLQHW
DFVYIMHV LQ VIKH 6 XWIDLODE @Y H[ VMQGHG LOS XWRXVBXW
P RGHO((,2 7KH((,2 P RGHOIVEDWHG RQ 1 $,&6 EXW
J RHV LOVR J LHDVIHUJ LDQX@UW LQ VRP H DUHDV DQG LV
XVHG VR HWIP DV GDVID | RURYHU HQYLLRQP HQVDO
DQG RSHWDVMRQDOP HWIFV DFLRW RXUHQWH RS HDVRQV
RI FRP SDQLHVIWRP VKH WDZ P DWAUDY Z H GHSHQG RQ
VR VKH HOIFWLFLW Z H SXUFKDVH VR SRZ HURXU
RSHWDVRQV 2 QFH VKH EXVIQHW VHI P HQW DQG VKDUWH RI
UHYHQXH DS SRUARQHG VR HDFK DUH P DSSHG
6 XWDLODE®H LV DE®! VR HI I LELHQV® J HQHUDVIA D GDVID
P RGH®G SWRILH IRU,&' 6 3 * GREDOFRAMFWAG DQG
GHVLP LQHG GDVID | RUVKLY LHSRUN
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