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/ UH DW+ RO 6SLUW
2 XWHDFK DW&.KXUWFK Rl VKH + RO 6SLUW
2 XWIGH 2 W DQL] DMRQ DWA.KXFK RI VKH + RO 6SLUW
) LODQFLDO+ HDOK
&KXUFK + DMRY
%H@IYXH DQG LV ( QYLLRQP HQW
7KH ( SIMFRSDO [RFHVH RI 1 HEWDWND
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&KXLFK RI VKH + RO 6 SIUW ) DFHERRN
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3 W\ HUIRU"' LVFHWQP HQW

6 \WIDGI DVWADQG VHDUFKIQJ * RG FROVQXH
VR VWWHQJ VIKHQ XV IRUVIKH MRXUDH\ DKHDG
* XLGH XV DVZ H GRRN KRQHW® DWRXU
FKXUFK RXURZ Q LIR® 1Q IW KIMRU  DQG
RXUSRWLE B LR LQ W/ IXWXUH : H DUH
QMAQLQ] + HS XV VR KHDU\ RXUYRLFH

KHWH GR \ RX Z DOWXVVR JWRZ " : KDW
GR\ RX Z DQWXV VR GIDW"' ,Q VKH QDP H
Rl VKH + RO 6SLUWS P HQ

. (/1 &20 (
7R &KXUWUFK Rl VKH + RQ 6 SLUW

2 XUP QMM LVVR EH D Z HGRP 1QJ

S@FH IRUD®Z KHWH SHRS® P HHWE KUMW
DQG J RZ 1Q VMHWWHDMMRQWKLS Z VK

* RG WKWRXJ K RXUZ RUKLS RXUVHUFH
DQG RXUIH@RZ \KLS %XLABIQJ DOG

P DIOVDIQLOJ IHDMROWKLSV Z VK HDFK
RVKHULV P SRUW/DQWLQ RXUZ DI DV
&KUMADQV 2 XUJ RDOV VR SIRYIGH

RS SRUXQUAHY VK DWWMAHQJ VKHQ DQG

JWRZ RXUIHDMRQWKLS LQ &KUMAZ VK
WKRWH Z KR DUH P HP EHW/RI VIKH SDUMK
DQG VKRWH Z KR @YH LQ VKKH VXURXQGLOJ
FRP P XQW $V\RXEDVHH Z H KDYH D ®RW
JRIQJ RQ $ @RI RXUP LQMAHVY DUH
VXSSRUMG E\ FRP P IWMG @\ GIDGHW/
DQG VIKH FKXUFK P HP EHUKLS
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: HVHHN D | DLVK | XOS DWRU

H VHHN D | DIVKI XOSDWRUZ Vi LOWAJ UW DQG VSLUVXD@W Z KR Z L@FDWH IRU* RGE/ SHRS®1 DW
&KXUFK Rl VKH + RO 6SLUWDQG HTXLS XVIRURXUP LQMMHY : H DWH SWD\ LQJ 1RUD LHFVRUZ KR Z LQD
HP EWDFH XV DQG RXUIDIVK FRP P XQIW DV Z H SWDFVIFH |H@RZ \KLS FH®E LDV VKH \DFLWDP HQW DQG
Z KR Z LG@KXRQRUDQG VHUYH iH SHRS®! LQ RXUFRP P XQIW 2 XUVHDUFK LV IRUD WHFVRUZ KRVH @ H
WHIGIFW * RGB/ VDFKLQJ V RQ D VSLLVXDORXDH VKDWNRLOV Z VK RXW/ 2 XUJ RZ VK LV HWHQUDOVR
VIKH | XVIXUH DQG GHSHQGV RQ VIKH VXSSRUARI 1DP 1O \ RXWiK DQG FKLGBUHQR/ DFVIMVIHV

o * HQOXLOH SDWRWOFDIH FRP SDWIRQDWA VSLUVXDOJ XIGH DQG HONR\ VZ RINIQJ Z MK P LOVDY
P HP EHW VKHWIDP LOHV DQG \ RXVKK RI D@DJ HV

RUKLS ®IDGHUZ KR HQDE®IV XV VR FRQQHFWZ VK * RG WLRXJ K VFUSWXH P XVF DQG
WDGIMRQDODQG FRQWP SRWDU IRWP VRI Z RUKLS
&KDP SIRQ IRUIDP LAHV \ RXWK Rl D@DJ HV 1UHQGV DQG BRYHG RQHV
6WZ DUG Z KR XQGHUADQGV DQG | DFLAVIVIAV VIKH P DIQVWQDQFH RI RXUEXLGELQJ DQG J IRXQGV
6KHSKHLG Rl ViKH RXWHDFK RSSRUXQIMHY Z WKLQ RXUFRP P XQIW

H QRN IR DG VR Z HDYLQJ VRI HIKHURXUVHQWH RI &KXUFK RI VKH + RO 6 SLUVBY I XVKH Z VK D QHZ
WHFVRUV J IW DQG SDWIRQV VR S@Q RXUFRXUH Rl P BWRQ VRIHKHU : HDWH FRP P LWIG VR
VXSSRWQJ D QHZ SDWRU
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$ W KXUFK Rl VKH + RQ 6 SLUW

7KH Y%RRN RI &RP P RQ 3 WD\ HULWVWKH IRWP DQG J XIGH IRUMHUYIFHY + RO ( XFKDUMAMY RITHUWHG

o 6DWWD\ DW 30 LQRXU&KDSHO
e 6XQGD\ DW  $0 LQ RXU&KDSHO

e 6XQGD\ DW  $0 LQ RXU6DQFWDY

e : HGQHVGD\ DW  $0 LQ RXU&KDSHO

$ WHQGDQFH DWZ HHNHQG VHUYLEHV DYHUWDJ HV QLOHW Z RUKLS SHW/

7KH D@YRLERI RXUZ RUKLS LVRUGHW EXWZ H DSSWHFIDWA KXP RU ViKH @XJ KVWURI FKLGBUHQ DQG D
Z HH EMRI LQQRYDVRQ : H KDYH WWRQJ @\ SDUAFLS DURQ LQ DARXUVHWEHV

7KH $0 6XQGD\ VHWIFH LV KHG LQ VKH &KDSHODQG LVD 5 M , VHUYLFH

7KH $0 6XQGD\ + RO ( XFKDUMMY KHGS LQ VIKH 6DQFWDU 5IMA  Z VK P XMIF DQG D
SWRFHWIRQ 2 XU&+ 6 \ RXiK SWRYLGH D FUXFLIHUDQG ViKH VRUFKEHDUHWY 0 XMF LQFOXGHV SIDQR RUW DQ
DFFRP SDQLP HQWYRFDOFKRLU DQG RFFDMRQDOK DQGE H@FKRIU7KH +\P QDO VXSS®P HQWG
Z WK : RQGHU/RYH DQG 3WDIMH SOXVWKH &+ 6 6RQJERRN SIRGXFHG LQ WH SDUVK DQG LQFXGLQJ
IDYRUW J RVSHOK\ P QVDQG VRQJV ,QFHQWH P D\ EH XVHG RQ |HWIYH RFFDVIRQV + RP LAOHV DUH
RIIHWHG E\ RXU' HDFRQV 7KH5HY ' HDFRQ 7HG 3RZ H®DQG WiKH 5 HY ' HDFRQ 7HULGVRWPP DVZ H®
DV RXU5 HFVRU 7KH VHUYLFH LV ELRDGFDWRQ ) DFHERRN DQG LV DYDIDE®{ DV D IHFRUGHG VHUYLFH RQ
RXU<RX 7XEH FKDQQHO &+ 6

YHVGHV VH WDGIMRQDO6 XQGD\ VHWIFHV Z H KRGS
DWWIFHDW  $0 : HGQHVGD\ P RWIQJ 5 W
DOG 30 6DWUGD\ HYHQLQJ 5  Z LK KHDaQJ

2 XUILQDOZ HHNO IDVK RITHUQJ LV D VHUYIFH RI
&RP S@OH KH@G RQMOH : HGQHVGD\ HYHQLQJ V DW
30 7KLVWHWIFH LV FRQGXFWAG E\ RXU- RXWH\ VR
$ GXOKRRG J IRXS

2u2hb B P28§S2k @( 6HWIQJI Z IVKIQ RXU

FRP P XQIW VDNHVP DQ\ IRWP V : HKDYH D YDUHW
Rl VMDP V VK\DWGR VKLY RUVK DWD@Z RUNLQJ

VRJ HIKHUVR VKDWH * RGV@®RYH Z IMK ERVK P HP EHW/
DQG J XHWV DANH 2 XUP QMM WDP VRITHUD Z LGH
YDUHW RI Z D\ VIRUD SHUWRQ VR XVH VKHLUJ LW/
VDBIQW DQG SDWIRQV VR P HHWWKH QHHGV RI VKRWH
SHRS® VKH\ VHUYH EHFDXVH Z H NQRZ VKDWL

VRP HRQH LV GRIQJ VRP HWKIQJ KH VIXO® HOMR\ LW
LV QRWMWMWRP HKIQJ VKH\ GR EXWSDUARI Z KR
VKH\ DWH
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§ @H1: $WEKXUFK Rl VKH + RO 6SLUWZ H EHQHYH VK DWW H
IRXQGDVIRQ Z H @\ HDW LQ MH SIRYIGHV XV Z IV D WAKFVXUH VR
EXLE RQ DQG HXLD VR MWAULQ @H ) RUVKLY LHDVRQ &+ 6
HQFRXWDJ HV RXU\ RXVK VR EH DFVIH LQ VIKH Z RUKLS VHUYLEHV RI
RXUSDUVK 2 XUDFROWA SWRJWDP 1VRQH Rl VHYHWDOSRI WDP V
RIIHUHG DW&.+ 6 VIKDWSLRYIGHV ER\ V DQG J LY QLQH \ HDW/ R@ DQG
RGSHUDQ H FHE@BIOQWZ D\ VR JRZ LOVR VKHIURZ Q P QMM Z VKLQ
VKKH @H RI WH &KXUFK : KL® RXU\ RXWK FRP SUVH P DQ\ RI RXU
DFROVHV VKLV SWRI WDP 1V DAR RSHQ VR DGXAV ERVK \ RXQJ DGXQV
DQG WMRWH Z KR DWH \ RXQJ DWKHDUN Z KR GHVILH VR SDUAFLS DM LQ
DP QMM RI VHULEH VM DWKHGSV BGIDG VKH | DIVIKI XOLQ VKHIUZ RUKLS
Rl * RG $ FROWAV SDWFLSDW LQ D@6 XQGD\ 6HUYLFHV RQ D LRIV
EDWV DSSWR] IlP DW® RQFH SHUP RQWK $FROWAVP D\ DOR
YROXQWAHUVR VHUYH DWZ HGGLQJ V EDSVWP V DQG I XQHDY SOXV
RVKHUVS HFLDOQWX W LHV

nSo OP§@S2R HWb P H12 § ® nusH 2 (/ D\ ( XFKDUMAE 0 LOMAL/
/(0 V UHDG VIKH VFUSVXH GIMRQV GXUQJ VIKH 6 DVKUGD\ HYHQLQJ
DQG 6XQGD\ P RUWQIQJ VHUYLFHV DQG DUH QFHQVHG VR KHG
GLME XV WMH Z LOH GXUQJ + RO &RP P XQIRQ : KHQ VHUYIQJ DWD
VHUYIFH / (0 VWREH IQ Z KV $ &V DQG VHUH VIKLRXJ KRXVWIKH
HOWLH @\ HQWAUQJ DWWKH EHJ LQQLQJ RI ViKH VHUYLEH DV SDUARI
VKKH HQW SUIRFHWIRQDOMWIRJ 1Q ViKH FK DQFHODUHD VIKLRXJ KRXW
VKH VHUYLFH UHDGLQJ ViKH DWLJ QHG GMVRQV DQG SID\ HWY KHGLQJ
VR GLMME XVI VIKH Z LQH GXUQJ FRP P XQLRQ DWWKH DODU DQG VIKHQ
H[ MQJ 1Q VH SIRFHWRQ DWIKH HQG RI VKH VHWFH $Q\ P HP EHU
Rl &+6 RYHUIKHDIHRI  LVZ HERP HVR MRLQ VKLV P LQIA HDP
H DWH D@ D\ VJ @G VR Z HFRP HQHZ P HP EHW/

| @ 2 0 DNH D M\ IXOQRIM 7KH FKRIUMQJ V IHI X@UWD GXUQJ RXU

$0 6XQGD\ ( XFKDUMAEHVEZ HHQ 6HS DQG 0 D\ DQG IRU
VSHFLDOMX U LHY GXUQJ VKH \ HDU 7KLV [UHQG® J LRXS RI 1ROV
GRHVQ WHT XLLH DXGIMRQV DQG Z L@Z HFRP H\ RX HYHQ LI \ RX
DUHQ WDQ RSHWD WU 5 HKHDW/DY DUH KH@B SURUVR VIKH 6 XQGD\
VHWIEH IWRP $0 LQVKHVDQFWDU - XVWFRP HRQ XS
DQG MIQ VIKHP LI \ RX DUH LOVAUH\MG

652 J PE®R($ YROXQWAHUJ LRXS RI VIKH SDUMK Z KRVH P LQMAA LV
VR FDUH |RUVKKH DODU YHWP HQW YHWHE DQG DODUMQHQV RI VIKH
SDUWK $ @DU* XLG P HP EHW/ SUHSDUH VKH VDQFWKDU |RUZ HHNO
VHUFHV Z HGGLQJV EDSVIMP V IXQHWDY DQG VSHFLDORFFDMRQV
DQG F®IDQ XS DIVIALZ DUGV $ ODU* XLGB P HP EHW/ | LHT XHQV®
VXSHUMVH WMH GHFRUDWRQ RI VIKH VDQFWDU Z VK |GRZ HW/

0 HP EHW/Z RWN LQ WADP V VKDWVHUYH RQ D LRVDMRQDOEDMY 7KH
JXIG IVRSHQ VR DQ\RQH  \ HDW/ RGE DQG RGBHU



: 256+,3 [,785* <
&RQWOQXHG

Hid! @ (0 XVEF VD YHU [P SRWDQWSDUARI RXUZ RUKILS : H DWH
EGMHG VR HOMR VKH P LQMM Rl RXUDGXO\DQG FKLABUHQB/ EH@FKRLLY
QRWRQO GXUQJ ViKH P DNRUHYHQW LQ VKH @H RI RXUFRP P XQIW EXW
DOR DWRWMHUVIP HV VIKLRXJ KRXWH \ HDU 2 XU$ GXO\E HIFKRLU
SWFWFHV P RW\B XQGD\ VGXUQJ FRIIHH KRXUDQG RQ SHURWP DQFH
6XQGD\ V 2 QH GRHV QRWKDYH VR EH DQ DFFRP S@KHG P XVIFIDQ VR NRLQ
ViKH EH@FKRIU RQ® D GHVLH VR BGIDLD DQG VR J LYH VKDQNV VR VIiKH / RUG

2uS® w Sop2: (" XUQJ FRP P XQIRQ Z HRIIHUKRP HP DGH EUHDG DWD@
RXUSUQFLSDOVHWIFHV 8 MQJ D WHFISH SWRYIGHG E\ VKH $ ODU* X1@5
YROXQWAHW/ WJ Q XS VR EDNH EUHDG |IRUD P RQW DWD VIP H RQ D LRVIDVIQJ
EDMY EUQJ EWHDG VR VKH FKXUFK Z KHUH WL I UR] HQ XQWOQHHGHG 7KLV
P QMM LVRQH LQ Z KIFK \ RX FDQ VHUYH ILRP VIKH FRP IRUARI \ RXURZ Q
NWFKHQ DQG LV DQRWHUHDM Z D\ IRUVRP HRQH VR EHFRP H LQYROHG LQ
VKH @H RI RXUSDUMK IDP 1O

J2upHi2 ) LWAMP SURWIRQV DIH @WRQJ LP SUIWWRQV DQG RXUJ LHHWAW/
DUH RIAQ VIKH I LUMSHRS &1 YIMVRWY DQG FKXUFK P HP EHWY VHH DWWKH
GRRUEHIRWH D VHWIFH 7KH\ DUH VIKHWH VR Z HIFRP H DA@DQG P DNH

HYHU RQH IHHOFRP IRWDE® 7KH\ GR VKLV Z VK D FKHHU AHQRB VK DUQJ
IQIRWPP DVIRQ DQG GLLHFVIRJ SHRS® VR YDURXV SDUV RI VIKH EXLABLQJ

C:@u2 7KLIVP QMM LVRQH RI KRVSIDAW DQG VHWIEH 8 VKHW/ J UHHW
P HP EHW/ DQG YIMVRWY LQ VKH 1 DUKH] DQG GLAWME X D VHUFH EXGBMQ
VIKDWS LRYIGHV RXURUGHURI Z RUKLS DQG VIKH LHDGLQJ VEHLQJ XVHG

7KH DUH VIKHUH VR DQVZ HUDQ\ T XHWIRQV DERXWRXUVHUYLFH DQG VR
JXIGH QHZ FRP HW/ DV QHHGHG ' XUQJ RXUBXQGD\ VHUYIFHV LQ DGGIMRQ
VR KHGLQJ Z VK RXURQAOH EWRDGFDWXVKHUY DWIMAMQ VIKH QXWI\ E\
VDNIQJ XS VKH Z HHN® FREHIFURQ EUQJLQJ VKH EWHDG DQG Z LOH

IR DUG SWHSDUQJ VKH DODUWDIOIRUFRP P XQLRQ J XIGLQJ
SDUMKIRQHWY/ GXUQJ FRP P XQLRQ DQG FRXQWRJ VKH RITHUQJ 7KHWH
DUH J HQHUD@ VE R XVKHW DWHDFK VHUYLFH 2 IVIAQ FRXS®IV RUIDP LOHV
@\H VIR VHUYH DV XVKHW/ VRRI HVIKHU

I Tipp R P2AuSY : 7KLVP QM SURYIGHV VQDFNV DIVIHURX UG XQGD\
P RWIQJ Z RUKLS VR VADWERWK P HP EHW/ DQG J XHW FDQ J HWR NQRZ
RQH DQRVKHU FDWK XS RQ Z KDWY KDSSHQIQJ DQG GHHSHQ ViKHLU
HOVMRQWKISVLQ &KUMV:  H FXUHQV® KDYH IRXUWADP V VK DWSLRYLGH
VQDFNV DQG F®IDQ XS VKH NIVFKHQ DQG SDUMVK KD@IRARZ 1QJ RXU

DP VHWIFH : RWNIQJ DVSDUARI DWWDP DQG RQ D IRVDMQJ EDMV
WSLFD@® RQ® RQFH HDFK P RQW Z HVKDWH LQ SIRVIGIQJ D YDUHW Rl
VQDFNV DQG LQ FBIDQLQI XS VIKH NWVFKHQ DQG SDUMK KDGDIVALZ DUGV
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H EH@QHYH SDWRLDOFDIH LV D VKDUHG WHVSRQVLE LOW

2 XUF®IU\ DWHFRP P LWHG VR VKKH SDWRWDOFDWH Rl RXUFRP P XQIW VXSSRUMG E\ RXURYLQJ
P LOMMHY DQG @\ GIDGHW/

mSo OP§@S2P HRR HH 2: (: KL FG®IW\ DUH DFVIYH® HQJ DJ HG LQ ViKH SDWRWDOFDH RI RXUS DUWK

P HP EHUKILS GXUQJ WP HVRI SHURQDOFUMY WYV VKH Z RIN RI RXUSDWRUWDOFDWH WDP V' DOR
NQRZ Q DV/ D\ ( XFKDUMAF 9 IMVRLY VR KH® NHHS P HP EHWY XQDE® VR EH SDUARI VIKH GD\ VR GD\
@H RI RXUSDUMK FRQQHFWAG VR VIKH FRP P XQIW P DQ\ KDYH EHHQ SDUARI P XFK RI VIKHLUQ@QYHV
6XSS®IP HOMQJ QRWHSOFLQJ F®IW\ HIRUWV RXUWDP VZ RWN Z IVK VIKRVH XQDE ®1 VR DWHIQG

Z RUKIS GXH VR KHDOK WHDVRQV |HHOWKH\ DWH WKDSDUARI VIKH FRP P XQIW WKLRXJ K UHI XMUSKRQH
FDQ@ YIMW DQG VKH WKDUQJ RI + R® &RP P XQIRQ

( SPP@HI2. T HZW j P D(' DXIKVWRI VKH . 1QJ 1V DQ LOMAUDMRQDOM\ RUSHURI Z RP HQ GHGLFDWAG
VR D @H RI SW\ HU VHWIFH DQG HYDQJHOWP  + HUH DW&+ 6 RXU6WO DLI DUHV FKDSVIMUP DIQVIDLOQV ViKH
SDUMK SUD\ HUFKDLQ DQG LV DFVIYH LQ VXSSRUARI SDUMK RXWHDFK 1Q SURYIGIQJ FDUH SDFNDJ HVIRU
RXUFR@J H WKXGHOW DQG IIUAMMALP P LOVDY P HP EHW/ 1Q VHQGLQJ QRW FDUGV ViK DWFH®IE LDViA @ HB/
HYHQW DQG LQ KHGLQJ NHHS WMH FKXUFK SHZ P DVUDY QHDWDQG RIGHWD 7KH' DXJ KWW/ RI ViKH

. LQJ FKDSWMAUDWH DOR FDUHVDNHW/ Rl VIKH SDUMKR/  |RRWVT XDUH @E\ UQVK DQG RITHW/ D / DE\ UQWK

' D\ RQ D6DWUED\ GXUQJ / HQWHYHW \HDU 1 HZ P HP EHW DWH Z HERP H DWDQ\ WP H

| P p2362 usp/ b : (7KH SDWRWDOFDUH FRP P IWHH Z RNV Z IV VIKH SUHW\Z KHQ D SDUMK RUQRQ
SDUK P HP EHUSDWHVDZ D\ 2 QFH WKH IDP LO® GHWALP LOHV WHLUZ IMKHV IRUVIKH I XQHUDOVIKH S DWIRUDO
FDUH FRP P DMMRQHUS @QV | RUHILHVKP  HOW DIVUVIKH | XQHWDOWHWIFH 7KLV P LQMA LV UHVSRQUME®1 IRU
FDAQJ YRXQWAHW/ VR KHS Z VK ViKH LHFHSVIRQ 7KH IRRG LV SUP DU® GRQDWG E\ FKXUFK P HP EHW/
DQG LV GHSHQGHQWRQ VIKH VIP H RI ViKH VHULEH DQG Z IMKHVRI VIKH IDP LO® 0 XFK RI VikH SDWRUDOFDUH
EXGJ HWY XVHG IRUDU HUIRRG AP V/VXFK DVP HDWAD\ V RUDGGIVIRQDOIRRG DV QHHGHG


































