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+ H@R DQG Z HBRP HWR\ RX AR
YROQWMHY/ DQG FRP P XQIW P HP EHW/
7KLY KDQGERRN KDV EHHQ FRAWG R VKDU-
Z W \ RX Z KDAZ H |HHOR EH WH NH

| RXQGDWRQV WDWKDYH XQGHUBLOOHG

P RX@HG DQG VKDSHG WH :  HAFIW 9IMRQ
DQG 0 MMRQ $OR LOFXGHG DUH WH FRUH
YDOXHV Z H DV D FKXUFK FRP P XQIW |HHCZ H
P XVWWKDUWH 1Q RUGHUVR JIRZ DQG IXQPARQ
VRIJHWHUDVD ERG.  DEHMD | @Z HG RQH
WODWHHNV VR EH D KHDOK\ FRP P XQW Rl
Z HBRP H LHGPWH Rl -HVXV IQ DAY H GR

© HWKOIMDWKLY : HWIHW : D\ + DQGERR!
Z 1@P HIH® SXWZ RUGV VR WH H SHUHQFH

\ RX KDYH KDG WXV IDULQ RXU: HWIAW
FRP P XQW

7KDON\ RX IRUNRLQIQT XV RQ WALV NRXLOH\
ZH®RNIRWZ DUE R JWRZIQJ Z W \ RX 1Q
RXU®RYH |RU-HVXV DQG RXUGHVLH \R GW

WH Z RUG NQRZ MW\KRZ DP D] IQJ +H LV
7KH: HWWIW 7HDP



3%$* ( _

&KUMMDQW LV D SDWHG RQ | DIV

' VAISGVKLS KDV IW | RXQGDMRQ LQ LW
@RNQJ VR -HVXV Z KR KDV P RGH®IG
WIRXJIK KIVZ RWEV @H GHDW DQG
IHVXUHPURQ Z KR * RG LV DQG Z KDWKH

Z DQW %60V QRARMWHVXY Z H DLH
FD@IG VR ®RRN DW7KH &KUMADQ | DIV LV VR
EH SWDPWEHG LQ FRP P XQW 7KH %E®
WY XV VR REVHUYH RWHU/ Z KR DUH

IRERZ Q) -HVXV IR@RZ P HDV—IR@Z
EKUMWREVHUYH WHUQMHY : HDWH R

IP VMW WRVH Z KR H KIEW RGV
FKDUDPWIUDQG IR@RZ -HVXV ZD\ DV VHHQ
1O WH 6HP RQ RQ WH 0 RXQWDQG WH

* RVSHY 7KHVH P HQ DQG Z RP HQ

EHFRP HH DP S®VZKR ZH JHWR @&RN
RYHUWHUVKRX@GHY/ DV IMZ HH 1Q RUGHU
VR GDU WH Z D\ RI -HVXV

6R DN HWRAW Z H GR MWWKDWZ H GRN
EDFNLQ RUSHUVR P RYH IRZ DG : H ®RN
EDFNLQ KIMRU VR P HQ Z RP HQ DQG

FRP P XQMHV Z KR VRRN VHURXVO® \WH FD©
W IR@Z -HVXV $VZHGR WL Z HEHIHYH
Z HEHFRP H P RUH JURXQGHG 1Q WH \WRU
Rl * RG UHVFXIQJ WH Z RUTS [ LUAMURXIK
$EWDP DQG WH MDHDMY WHQ + LV

" IVHSGNV DQG QRZ 1IOFXGIQI XV + IV
&KXUK



&KXUFK Rl &KUMW DAVRU

© HWFLW LV SDUARI WH &KXUFK Rl &KUMWE2 & P RYHP HQW
7KH &KXUFKHV Rl &KUMWFDP H RXWRI WH UHWRUDARQ

P RYHP HQWZ KIFK VZ HSVWMURXJIK WH 8 6 1Q WH V 6RP H
Rl WH NA [RXQGDMRQV R RXUP RYHP HQWZ HUH DLIRXQG
XQW 7KHWH Z DV D GHHS GHMUH VR ELHDNGRZ Q

GHQRP LODWRQDCZ D@ R P DNH -HVXV + LV WDFKLQJ DQG \E G
FHQWDOR FKXUFK @H DV Z H@DV P DNHWH 1 HZ 7HWEP HQW
FKXUFK WH P RGHO RUGIVAISBIWKLS

%HFDXVH Rl WH RSHQ DQG LOFOMYH QDWIH RI WH &2 &
GMAQPAYHY Z H IHHORXUP RYHP HQWDRW DV D FRQIQHU

|®f LEG HORXJIK VR KR D JHQHURXV RUKRGR[\ : H IHHOUHH
VR GDWD ILRP  FKXUK KIMRW DQG DGRSWAKW DQG VSILVYXDO
SWDPWEHV ILRP RXWIGH WH &2 & P RYHP HQWIL WH KHS XV
WR IR@RZ -HVXV DQG P DNHKIP  FHQADO

$ JRRGZD Rl VHHIQJ WLV P LIKVWEH WR YIHZ WH &KXUFK RI
&KUMAP RYHP HQAMNH D Z LOH WQ WDWY ERW 1 ®f LE®
HORXIK VR IHFHLYH WKH JRRG Z IOH Rl ZKDWF RG KDV WKRZ Q

+ IV FKXUK WLRXIKRXWKH DIHV DQG JWRZ Z W Z KDWAF H Z L
FRQWOXHWR WKRZ XV 1Q WH I XV{WH

7KHIR@Z 1QJ DIH Z H EHAHYH WH UFK Z IOH RI &KUWADQ
FRP P XQW DQG SWDFWFHV Z H KDYH GIMFRYHUHG W(DWKHS XV
VR @QH DV -HVXV FRP P XQW



$0D YUDSWAV Z KIBI FHRIELDAQ) 0 DUAQ / XWHUV HP SKDVV Rl MVMILFDWRQ
E\ IDIW EHTIHYHG WDVWIKH UH RUP DARQ WDW/Z HSVWKLRXJK ( XURSH

Z DVQWH RWP HG HORXJK  7KHUH Z DV D VWRQJ HP SKDWY DP RQUIMWH $QD
YDSWANVKDW DIV 1Q & KUMAQHHGHG VR EH FRXS®IG Z IWK | DIVKI XQ@HW VR
&KUMNVDQG +1VZ D' DRQJ Z W D GHHS FRP P VP HQWR EHLQ]

SHDFHP DNHWY/ &RQVHTXHQW WH\ IRUP HG FRP P XQWHV |RFXWHG RQ

KRZ WH FRX@ Q/H RXWHVXV Z RUGV DV VHHQ LQ WH VHLP RQ RQ WH

P RXQW

$VDFRP P XQW Z H EHTHYH DQG SWDRAFH WH AIRW WKDSHG ®YH Z H VHH
DWZ RN 1Q RXU/ RUGV @H DQG GHDW 6R ZHFRP P IWR EHIQJ

SHDFHP DNHUY/ DQG EHTHYH WLV IV FHOAMDOMR RXUP DQGDW DV &KUMWV
|R@Z HY/



7KH Z RUG 6DFLDP HOAP HDQV 0 \ VWM MWSHDNV RI WKH SUDPAEHV WDW
“HVXV HAWBEQKHG VR EH XQGHUBNHQ E\ KLY SHRS®! 7KHVH SUDPAWEHV DFW
DVD P HDQVRI JUDFH RUVSDFHV IQ Z KIFK * RGV JWDFH JHW R XV DQG
WDQVIRWP VXV : H QHHG VR SRIQARXWKHUH WWDWZ H GRQWEH@HYH WHWH
SWDPWEHV DUH + RO 1Q WHP VHOHV EXWIDWHUDPADV FRQGXIW Z KHUH D

+ RO * RG FDQ VSHDN DQG P RYH VRZ DUGEV XV DQG Z KHWH 1L ZH GR WHP
WKMAQJ 1Q -HVXV Z H HOFRXQWIU* RG DQG DUH WDQMRWP HG LQ WKDW
HOFRXQWU

7KH WUHH P DIQ 6 DALDP HOW Z H IGHQW\ DQG SUDPWEH LOWMQARQD®
VRIHWHUDN  HWRAW DUH

&RP P XQLRQ RUVKH 7DE®! : KIFK LV WH XQFRQGIMRQDY HBRP H
Rl * RGWR D®: KHWHZH UHP HP EHU-HVXV YIEVRY DVWiH FLRW DQG
KLY UHVXUHPARQ @ KHUH Z H KHDUWKH LOYIW VR EH 1Q LHDMRQWKLS
ZIW +1P VR KDYH RXUMQV | RULYHQ DOG VR UHFHLYH WH HODEQ@QJ R
WH 6SLUMRI @H

DWHUYDSVIVP  : KIFK LV RXUUHVSRQVH VR WH FD@RI -HVXV R EH
+ 1V GVAS®! W/ Z KHUH Z H GIH VR RXUR@ Z D\ V DQG UVH VR @QH
HVXV ZD\ 1Q + IV UHVXUHPARQ @H
) RRWZ DVKLQJ RUVKH 7RZ HODQG %RZ O 7KLV IVWH * R Rl &KUMWV
WH VHQGIQJ VR VHUYH WH Z RUT IDWHUWDQ W LQJ VR LX®! IW: - KHUH
Z H VHUYH RWHU/ Z I WH FUXFLRUP GRYH WDWZ H VHH 1Q -HVXV @H
DQG GHDW.



$QG Z H EHIHYH LQ WH + R® 6SIUWWH / RUG WH JLYHURI @H + H SURFHHGV
ILRP WH ) DIXHUDQG WH 6RQ DQG Z I WH ) DIKHUDQG WH 6RQ LV
Z RUKISHG DQG JRULIHG 1 IFHQH &UHHG

7KH IDANKIQI VR VDL LV WDWMH + RO 6SILMIV* RG QRAD SUHVHQFH RU
HYHQ DV VRP H KDYH VXJJHWMG WH @®YH EHVE HHQ WH ) DWHUDQG 6RQ +H
IV WKH WILG SHURQ Rl WH 7UQIW LGHQWIHG 1Q WH EHILQQIQJ * HOHVY
QDUDWYH DQG DPWYH WIURXJ KRXVWFUSWIH -Q ERW WH 2 @ DQG 1 HZ
7HAWEP HQAVWH P HBSKRURI Z 1QG LV XVHG VR GHVFUEH + LV ILHHGRP  DQG

P DVMIMW WH + HEUHZ Z RUG DXFK 1O WH R@ DQG SQHXP DIQWHQHZ +H LV
XQHMALHG SRZ HUXO HWI HOW®

7KHVHFRQG DV-RKQ  DWAW LV WDW H LV GHHS® LQYROHG LQ @H LQ DOIW
DVSHFW DQG FRP SG[ MHV + H LV Z MK XV DQG LV Z RINQJ RQ RXUEHKDD HYHQ
Z KHQ Z H GRQWX® XQGHUMIQG KRZ $QG ZKHQ+HZRUNV + H LV XQIP WG

7KHEDSWP  1Q WH 6SIUMZ KIEK 1V DOR UHIHULHG VR 1Q VFUSWYUH DV WH -HVXV
EDSWP Z DMUEHQJ -RKQVEDSWP FDQ EH VHHQ LQ WH ERRNRI $FW : H
VHH WDWRUWH GMVALS®NV Z KR NQHZ DERXWSLD, HUDQG @IQJ D @H R
VXUHQGHUWR * RG IR@RZ 1QJ) EDSWP 1Q WH 6SLUWDGR! WRVH SUDPAEHV
EHFDP H VRP HKRZ HQHUILVHG DQG GLLIHUIHQW7KH NH FKDUDRWIUMAE Rl \WH
EDSWP 1Q WH 6SLUMVHHP VVR EH WDW RG Z DV SUHVHQWQ GHHS

P HDQLQJIXODQG SRZ HUXCZ D\ V

$V D FKXUK Z H BRN VR WH 6SIUMRI @H VR ILORXUQYHV DV Z HOGDV VR ®IDG XV
VR ZKHWH* RG LV DWZ RINIQWH ZRUG : HNRIQZ WK + P 1Q KLV P DIQUIEHQW
H FUHDWRQ SIRMIPWIQDXI XUDMG E\ -HVXV DAKLY UHVXUHPARQ



© KHQ Z H SXWD@RI WHVH LQI XHQFHV DQG SDPAFHV VRIHWHU Z H VHH D
GLLI HUIHQFH EHVE HHQ EHIHYIQJ 1O * RG DQG NQRZ IQJ WH * RGRI -HVXV @ H
BDLD WILRXJIK -HVXV WDWZ H DUH FD@IG R EH D LH®IPARQ Rl * RG 1Q WH

Z RUG

6R DV D &KXUFK ZH FRP P MR EHFRP 1QJ DQG EHIQJ D FRP P XQIW KDWY

. HORP LQJ E\ IIQGIQJ Z D\ V VR HQVXH SHRS®! 110G WHIUSO®FH DQG
GIMFRYHUIUHQGWKIS

“QFOXWLYH E\ GHP RQVADWQJ Z KRBIKHDUMG DFFHSVDQFH RI RWHUY
LUHVSHRWYH RI RXUSRIQW RI GLLI HUIHQFH DQG FKDEBIQIH

/ RYLQJ 1Q RYHURRNQJ RITHOFH H WIQGLQJ 1UHQGWKLS RITHUQJ FDUH DQG
VXSSRUNVEHIQI WKW XCDQG SUDPWFLQ) DADDWP HV WH WDGIFDCY HBRP H R
“HVXV

&RP SDWIRQDVH VRZ DUBV WRVH M/ DE®I GMW Z L@J DQG GW

HP SRZ HUHG VR UHSUHVHQWIKHP VHOHV DQG WHIUQHHGV

. LQG DV DQ DPWYH SLDPWFH RI ®YH DA D\ V SXWQJ |RWZ DUG DQG BRRNQJ
IRUZ D\ VVR VKRZ SHRS®! WHLUYDXH DQG Z RUK

3HDFH VHHNLQJ 1Q HYHU VWDMRQ QRQ YIRGIQW 7KLY IV QRWSDWIYIW QRU
LT KVRUI @ KWEXVWKH WILG Z D\ Rl ILJKWQJ EDFN Z WK UDGLEFDORYH WDW
JLYHV GLI QW VR WH RSSUHWHG Z KB DAMH VDP H WP H KRGIQI ROR WH
KRSH RI WDQVIRUP DMRQ | RUWH DJJUHWRUY/



$VNP HV SHRS®! P DNH FRQIPWZ I :  HWRW DQG DW L Z H KDYH D SRUMRQ

RQ D SDUAEX@U IWXH RU EHIH DQG RIWIQ RXU UIHVSRQWH LV WDWZ H GRQW 7KDL
XVXD@® EHFDXVH Z H DUH D GLYHUH FRP P XQW RI &KUMMRERZ HY DQG KR D GLYHUH
WDQIH Rl YIHZV 6RP HWP HV WRWH YIHZV FRQYHUH VRP HWP HV WH FKDQIH DQG
VRP HWP HVWH UHP DIQ XQUHVROHG VWHHP V VR XV WKDVWIKLY IV SDUARI EHIQJ D LIREXWW
DQG ®YIQJ FRP P XQW / DM® ZH DUH DOR FRQFHUQHG DWWH Z RUY LQJ WHQG RI \WH
VR FDOIG FXOXWH Z DU/

7KL VHHP V \R EH @ONHG VR D SROUMQI ®REE\ MAP LOGVHW Z KIFK FDQ VIBNH XV DZ D\

ILRP EHQJ DSSUHQAFHV RQ D @H ®QJ MXWOH Rl IRRZIQ] -HVXV WY VHD HYIGHOW
WDW FKXUFKHV GRQW P DIQEIQ WIME SRVMRQV RQ QXP HIRXV DAXHV -Q IDFW
WLRXJIKRXWAKXUFK KIMRY  &KUMADQV KDYH LRXWOH® DQG LREX\VMD GHEDWG DOVRUNV
Rl FKD@IQIHV DV WH VHWBIG RQ SURUMHY 0 DUAQ / XWHU Z DV GRIQJ MOMMKDWDV KH
LJQWMG Z KDAZ H QRZ FD@7KH 5HIRWP DARQ EXWP DQ\ H DP S®N FRX@ EH P HOARQHG

6OYHY WH WXV Rl ZRP HQ WH HWIFV Rl JRIQJ VR Z DU DQG Z KHWHUWH FUHDARQ
DFFRXQMW/KRX@ EH FRQVGHUHG @QMUDCDLH D IHZ WDW/SUQJI TXIEND \R P 1QG

$ QFLHQWIAP HV Z HIH QR GLLIHIHQWDV WH 1 BIGI @ FKXUFK FDP H VR JUSV Z W GHALGIQ]
Z KDWMUHD@® P DWMAHG ) RUH DP S® ®DGIQI XS VR WH 1DP RXV FKXUFK FRXQAY R
1 IFDHD DQG &KDBHGRQ WHWH Z DV IIHFH GHEDWM RQ Z KDWWKRX@ EH FROMGHHG
|RXQGDWRQDOIRU &KUMADQ @H DQG SWDPWFH $V WH  SWD HG DQG VBOHG VRIHWHU
WH SHQOHG FUHHGY WDWKDYH VWRRG WH WAMRI WP H ( YHUMOFH WH 1 IEHQH &UHHG

$' DQGRWHY @\HWH&KDBHCGRQDQ  $' KDYH SWIRYIGHG D FRP SDW SRIQW
IRU &KUMADQV VR KHS QDYLJIDW WH FKD@IQIIQ) DXHY WDWHRS XS 1Q @H DOG
FXGXWH 7KDW DOR ZK\ P DQ. \HDW/ DIR P DQ FKXUFKHV @H RXW/ DGRSWG WH
P D P

~-Q HWHQVIDY X QLW
~Q QRQ HWHQVIDY QEHUN
~-Q DAVKLQIV QRYH



3$% ( _
QWHOW W FHQXU -RKQ: HVBA HP S® HG D P HWRG Rl WHR®JLFDOH GIFARQ
IRUVP LOUUHDVRQV WDWWRRN | RXUI DR LOVR FROMGHUDARQ KDV FRP H GRZ Q \R
XVDVWH : HVBA DQ 4 XDGUDMWILDO DQG VXJJHW WDWH GIPAQ] RQ @H DQG SUDPWEH
VKRX@ RUGLQDU® LQFOXGH VAUSVH UIHDVRQ WDGIMRQ DQG H SHUHQFH 7KHVH DUH
KROMFD® LOMUIFRQOHPWMG WRXJK VFUSWUH Z RX@ EH SLYRVIDO 2 XUIDIW FRP P XQIW
DOR &R\ VR WHVH WIHG DQG WKH DSSURDFKHV VR QDYLIDW RXU  \WMFHQUWU FROW[ W
DQG FX@OXUH

$V RXU) DMK DQG / LH GIDIWDP  GHVFUEHV DWIKH FHOWH RI RXUUH GIPARQ RQ @H DQG

| DIMK DUH WWH FUHHGV 7KH UHSUHVHQWZ KDWIKH FKXUFK KDV DA D\ V FROMGHUHG

| RXQGDWRQDODQG Z H GR M\HZ IVH VRGD. DWW HAWRW %4 DQFKIQJ RXWILRP WKLY

FRP SDW SRIQW SUD\ HUXOH GIFMRQ RQ VFUSVYH LV @ONHG Z MK FKXUK WDGIMRQ DQG
IXUMHUNQRZ ®IGIH DV IMFRP HV VR KDQG  7KHVH DUH UHI BIPMG RQ FROM WD®  1Q WH
@Q/HG H SHUHQFH RI RXUHIHV DQG RWHWY LQ FRP P XQIW 2 XUHWIFDOTH EHIQI DQ
DSSUHQAFH P HDQV Z H DUH Z @) VR KR@ | DWWR Z KDWY HAWHQWDCDQG DUH Z 1@ R
KRG 1Q WIQVURQ WH P DQ\ DVSHRW Rl @H DQG | DI WWDWDUH QRW




$W HWHW Z HKDYH VHWRXWRQ D SIOUP DIH D ®QJ MRXWDH P DGH VR D VDFLHG SOFH
DV DQ DFWRI LHDJIRXV GHYRWRQ 1 RZ SIOUP DIH IV QRAQHZ QRWRQH RII QRWD@
GHILQIQI EXVMIY DQ LOWMQARQDCY. DI LQ D SDUAEX@UGILHAWRQ Z W DOWH

DFFRP SDQ\ 1QJ UM\V RSSRUMQMEN DQG FKRIFHV

© KHUH KDYH Z H EHHQ'
Q UHFHQW HDY/ Z H KDYH EHHQ VHWAQJ WH | RXQGDAWRQV |RUJ DWHUQJ DQG Z DOLQJ
VRIHWHU : H KDYH Z UMMQ RXUP DMMRQ DQG WHR®I\ 1QWH : HWFLW + DQGERRN DQG
FDS\WXUHG RXUYDOXXHV [Q P RVDIEV WIDAWMMRQ RXUFKDSHOZ D@ : H Z DQWR EH NQRZ Q
DVD SHRS®I ZKR / RYH* RG ®YH SHRS®! IR@RZ -HVXV W/ VP S® IHDD

<HWWHUH LV DZ D\ VWH UWNWDWE\ [RFXMQI RQ® RQ RXUIRXQGDWRQV Z H FDQ
EHFRP H&$0 3(56 : HFDP S RXVDQG HYHQ GHIHQG WIULMRY  -QMWMDG Z H Z DQWIR
SDFN XS RXUIRXQGDWRQV [QWR RXUEDFNSDFN DQG FDUY WHP ZIWK XV : H Z DQWR
EHFRP H3+* 5-0 6 7R VHMRXV\RQ D NRXLOH WIDWSXW XV 1Q WH SRVVRQ WDWHVXV

FDQ FKDQIH XV DQG P RYH XV

: KHWH DWH Z H JRICQJ"
6R VR VHWWRXUFRP SDW Z H DWHG RXUHGHY  TXHWRQV
: KHIHGR ZHZ DQWR JR DV D FKXUK FRP P XQW!
. KDWGR Z H Z DOVWR GRN O\H DV D SHRS®I JUIRXS DRRQJI WHZ D\ "

$QG Z H GAVFRYHUHG WUHH DUHDV Rl VWHQIWHQIQ! @AMG RQ WH QH WSDJH DV Z H Z DI
VRIHWHU®RYIQ) * RG ®RYIQJ SHRS®! DQG IRTRZ IQJ -HVXV : HG ®RYH\ RX VR NRLQ WH
®Q Z Dol
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Q@H ZIW WH: HWRAW 9DXHV Z H VWRQI® EHIHYH WDAD@FRP P XQW P HP EHUY KDYH WH

WKWMR |HHOVDIH 1Q WHIU FKXUFK FRP P XQW W WY UIKWFRP HV WH H SHRVIMRQ WKDW
HDFK DQG HYHU P HP EHURI WH : HWRIW FRP P XQIW Z LOVEBNH UHVSRQUVELOW | RUWHIUDPARQV
VR HQVXUH WH VDIHW DQG Z HEBEHIQ) RI RWHWY 7KH : VLW + HDOK\ &KXUFK ) LDP HZ RN LV
WH : HWRW UHVSRQVH DV DQ RUDQIVIMRQ VR WKLY UHVSRQUVELDNV

7KH FRP SGM VHWRI SRIFIHV UHIHUIHQFHG 1Q WKLY GRFXP HQWDUH DYDIDE®! VR \ RX WURXJIK

\RXUWDP ®DGHU Ll \RX ZRX@ @\H VR UHDG IXUMHU $GGIMRQD® ZH ZRX@ ZHBRP H D

FROYHUDMRQ VR FOUL\ DQ\ DVSHRW RI WH KDQGERRN \RX DUIH XQUXUH Rl RU ZRX@ O\H

IXUMHULQIRWP DARQ LHIDUGIQ)

. (678&7<&20 0 76 72

e 6DIHJRYHUQDQFH

2 YHIDURKIQJ JRYHUODQFH RI : HWRIW IV SWRYIGHG E\ D %RDUG Rl IQGIYIGXDY ILRP  \KH
: HWFW FRP P XQW Z W H SHUAYH LQ DUHDV Rl JRYHUQDQFH DQG SDWRWDOFDUIH 7KH : - HRAW
%RDUG RSHUDWV [Q ERWK D JRYHUQDQFH DQG HBHUKLS FDSDFIW DQG DGKHUHV VR WH + HDOI

%RDUG 0 DQGDM

o ([FH@IQFH LQ WFWXLWP HQW WDLQIQJ DQG GHYH@RSP HQW Rl ®IDGHW DQG

YROXQWHHWY
$OUHFXIWP HOAMRI ERW SDIG DQG YROQW SRVMRQV Z IWIQ WH FKXUFK Z LOIR@RZ D FODU
HAKIWP HOWSURFHW 3URU VR DSSRIQW HQW D@ SLRVSHRAWYH GIDGHY/ DQG  YROQWHWY 1Q
. HARIW P IOMMHY  ZI@ EH IHTXWWHG VR FRP SGMWI WH 9ROQWHU  / HDGHU 0 LOMM
$SSTDMRQ SIRFHW DQG REWIIQ D: RINQU Z IWK &KIGUHQ &KHFN $@BIDGHY  YRQWHU/ Z L@
EH LOGXPMG IQ WH : HWRAW + HDOK\ &KXUFK ) LDP HZ RUN DQG EH UHT XLLHG VR DWMQG WDIQIQJ

DFFLHGIVIMRQ DQG RQIRIQI BIDUIQ] LHBIYDQWR WHUDUHD RI P LOMAM
o 3DWRWDBWII &2 & $ DFFLHGMMRQ
o &KITHQ DQG <RXW Z RINHY/  &KITS 6DIH 7WDIQIQU



e 3LRYIMRQ RI F®DU H SHAVDMIRQV Rl VKH HWHQWDO EHKDYLRXW/ |RU KHDQK\
FRP P XQLW
$@ODGHY YROIQMHY Z I@EH WHTXIWHG VR DGKHH VR WH : HWRW &RP P XQW &RQGXFW

IXIGHIDHV

e 7KH SLRYIVIRQ Rl FGIDUJXLGH@OHV | RUP DQDJILQJ JUHYDQFH
$@OGDGHY YROQMHY DQG WH : HWHRW FRP P XQW [Q JHOHWDOZ I EH FRXQVH®IG 1O
Z RINQJ WLRXIK WH 1 HWIFIW * UHYDQFH 3 LRFHGXUWH

e 3LRYIMRQ IRUVKH DGKHWHQFH VR HT XDORSSRUXQLW | RUDM@MZ LWKLQ VKH WUXFWXIH
Rl : HWFLW

: HAWW EHTHYHV WDWD@SHRS®! DLIH RI HTXDOYDXH EHIRWH * RG DQG WH : HWHW ( TXDO

2 SSRUXQW 3RIA WH GIFW WKLY EHTH

e &®IDU UW P DQDIHP HQW JXLGHROHV ERVK FKXUFKZ LlGH DQG Z VKLQ VSHFLLF
P LQLMWULHV

© HWRW EHTHYHY WDWMKH XV RWVFDUH P XVWEH VNHQ VR P MJDW  HIP LODWM UWN \R D@

WRWH ZIWIQ WH FKXUFK FRP P XQW DQG ZKHQ LOMWDPWQ) Z W WH ZIGHU FRP P XQW

© HWFW 51N 0 DQDIHP HOABRIR  ( YHOWB@QQIQJ YXIEEQI 0 DQDIHP HOWDQG 6DIHW &KL

6DIHW 3RTE\ DUH MVWWRP H Rl WH JXIGHIDHV SUDPWEHG



o $GKHUWHOFHWR &2 & $ JXLGHOQHV | RUERVK FKLGE VDIHW DQG GLVFARVXLH RI DEXVH
$@BDCGHY  YROQMHY Z RINQJ 1Q WH DUHDV Rl FKIGBUHQ  \ RXWK P LOMMHV Z I@EH UHTXILHG
VR DIWIQG VSHALLIE FKIG VDIH WDIQIQJ  1DP LADUVH WHP VHOHV Z WK WH &2 & $ &KIT 6DIHW
3RIA &2 & $ &KIG 6DHW 5HSRUMY) 3WRFHGXWH DQG EH DZDWH Rl WH &KIG 6DIH
5 HSUHVHQWWYH Z IWKLQ WH FKXUFK FRP P XQIW

e $ WWHP IRU WHVSRQGLQJ VR DAMIDVRQV Rl UWN Rl KDUP DEXVH DQG VHURXV
P LOMW P LVFRQGXFW

© H Z LOHQVXUH WDWSURFHGXUHV DUH FOIDU DQG DSSURSUDM 1Q UHVSRQGIQJ VR DIBU DMRQV RI

DEXVH : KHWH D GIDGHUKDV DQ DA DARQ Rl P MFRQGXPWP DGH DIDIQWWMHP  © HWRW Z L@

SLRYIGH VXSSRUAVMR DAIHG YIFWP V DQG SHBHAWDVRYY DQG VHHN DSSURSUDW GHORP LODWRQDO

KHS IRUD MWDQG 1DIU LHVROMRQ : HWRW 9%X@LQJ DQG +DIDWP HQW3RIR : HWRW

* UHYDQFH 3 UIRFHGXH

e 7KH HP EHGGLQJ RI SDWRWOFDWH SUQFLS®V DFLRW DADVSHFW RI : HWFLW VR
HQVXUH VKH UHVSHFWXO KROWIF FRQVGHDVIRQ RI VKH LQGLYLGXDO DQG KHDAK RI
VKH FRP P XQLW

: HWFW 3 DWRUDO&DUH 3RIR

e 6DIHGHQYHU VSHFULF SDWRIWDOFDLH DQG VXSSRUAYH VXSHUYIMRQ DV LHT XLLHG
: HMWWW 3 DWRLUDO&DUH 3 LRFHWHV

e 6DIH 9%XLABLQJ 0 DQDIHP HOW + D] DUG 0 LV DVIRQ

e ( YHOQWSMQQLQJ DQG 5LWN $ WHWP HQW
6HH 6DIH &KXUFK 3RIA



Q HYHU FRP P XQW WHUH DUH WP HV Z KHQ DVXHV DUVH P LVXQGHUAMIQGIQIV KDSSHQ DQG
VRP HWP HV KXUNXORU RITHQVYH EHKDYIRXU RFFXU/ EHVE HHQ LQGIYIGXDY : HWIW LV IRFXVHG
RQ LHOMRQWKLS EXIEGQ] IQFOGIQI 1Q WP HV RI FRQIGEW: H VHH FRQITRADV QRUP DOQ KXP DQ
@H DQG IQMIDPARQ . QRZI1QJ WLV : HWIHW KDV HABEQ/KHG WLV GRFXP HQADQG SURFHW \R
KHS RXU &KXUK IIQG JRGD® DQG DSSWRSUDM SDIKZD\V VR VHH DMWXHV DQG FRQFHUWQV
DGGUHWHG

7KH FRUH ELEQFDO YDOXHV VXSSRUAMQI WKLY SURFHW DUH WXW WIGKQJ  ( SKHVIDQV

MVMEH VHHNIQU O LEDK JWDFH JIMQI &RBRWDQV DQG SHDFH P DNQU 0 DWKHZ

( SKHVIDQV 7KH SIRFHW LV VHHQ 1Q RSHUMRQ 1Q 0 DMHZ AWMV D SWRFHW
WDWLY QRWMR EH XVHG DV D Z HDSRQ RU GHP DQG EXWH[ HP S@IHV KRZ -HVXV VHHV * RGV
SUHVHQFH 1Q WH SWRFHW Rl LHVROMRQ DQG WH VI QUIFDQFH WDW* RG SOFHV RQ 11QGIQ]
IHWRUIDARQ Rl LHOMRQWKLS

2 QFH EHIXQ WXFK D SWRFHW VKRX@ EH IRGRZ HG ZIW FDUH DQG D FRP P W HQWMR Z DO
WULRXIK WH SLIRFHW WMS E\ WMS VR WDAWMGRHY QRWEHFRP H VRR GLDZ Q RXWRUFRP S®f $W
DOWP HV FRP P WP HQVVR WH YDOXHV RXWIQHG DERYH QHHG VR DQFKRU D@ DPWRQV DQG
GIVFEXWIRQV

$ SURFHW @\H WLV FDQ JXIGH DQ\ IQGIYIGXDY RU JURXSV ZMKIQI VR IHWRUH LHDMRQWKIS
+RZ HYHU Z IWIQ D FKXUFK FROW] WDQG SDUAEX@UD DP RQJ BIDGHY IWQHHGY VR EH DIUHHG
WDW ®DGHY/ ZI®EH KHG DFFRXQEEGI VR IRBZ IWWIRXIK -Q VRP H FLLFXP \WBQFHV
GHSHQGIQJ RQ WH VHYHUW SRWIQWDOLP SDFWDQG XQGHU WH RYHUMIKWRI WH : HWRW
YRDUG SDUAHV P D\ EH DVNHG VR WWBIQG GRZ Q ILRP WHIUURGN RUDVSHFW Rl WHIU LRGN Z KLOW
WLV IV EHQJ GRQH

3®DVH UHHUVR WH * UHYDQFH DQG &RQI TPWE HVROMRQ 3RIA |RUIXUMHULQIRUP DARQ



$ KHDOK\ FXOXWH DW: HWRAW LV RXU WKDIHG UHVSRQMELDW : KHQ ZH FRP P XQIFDWM
FRAERWDW DQG FRQOHPWZ I RQH DQRWHULQ D P DQQHUWDADDI QV Z W RXUNQIGRP  YDOXHV
Z H EHIHYH IMZ LOBIDG VR D VKDUHG VHOWH Rl EHRQILQI DQG D FRP P XQIW WDWAKUYHV

+ HDOM\ &RP P XQW ( QIDIHP HQWLY GHILOHG E\ WBIQGDUGEV Rl EHKDYIRXU WDWDH DI QHG
ZIW RXU YDOXHV DQG DSS@HV VR DO SHRS® ZKR DIH HWHU HP SB\ HHV Rl WH FKXUK
YROQWHURUFRQUGHUWHP VHOHV SDUARI WH : HWRW FRP P XQIW

7KLV FRGH IV 1Q SOFH VR HQFRXUDJH D@P HP EHW/ Rl WH : HWRIW WDP VR SUD\ HUX@
DSSURDFK WHIU LR®I DAV HWRAW 1Q D KHDOK\  UHVSHPWXOP DQOHU KDWY DFFRXQUBE®! VR WH
YIMRQ RI WH FKXUFK

/ LYH 2 X\WWD 0 RUDO&RGH &RQVIWHQWZ VK : HWFLW &RP P XQIW &RQGXFW

$OMRXIK ZH DIH DD ELRNHQ DQG ID@ VKRUVRI WH WIQGDUEY VKRZQ E\  &KUMW RXU
H SHAVVMRQ LV WDWHYHY : HFW WDP P HP EHU HQGHDYRXW/ R IXQLOD KLIK P RUDOFRGH
7KLY LQFOXGHV DIMIXGH DV P XFK DV EHKDYIRXU DQG SUYDW DV P XFK DV SXEQF @H : KHQ
EUHDFKHG WHQ P RW RIWIQ UHWRUIDARQ IV SRME®!I ZIW FRQHWRQ VXSSRUN DQG
DFFRXQUELON/

7KH DGRSMRQ Rl WH FRGH Rl HWIFV DQG UHDWG SURFHGXUDOGRFXP HQW |RU LQYHVWI DAQJ
DMVXHV RXVEIDHG 1Q WH JUHYDQFH DQG FRP SOIQWKDQGMY SRAFHY UH GFW D GHHSHU GHMLH
VR EH SURDPWYH LDWHUWDQ UHDPWYH 7KH REMIPWYH 1V VR FUHDWA D VDIH VSDFH WDWKRQRXWY/
* RG Z KIGMMWXWQJI KIP VR EUQJ KLY UHGHP SWRQ DQG KHDIQU VR WRVH IQYROHG SLD\ HUX®
IHVXGAQJ 1Q LHVROMRQ DQG LHRUDARQ

( WHOVIDOVKHR@RI\ VK DWXQGHUSLQV VKLV FRGH
0 DWKHZ HVXV D\ V

6R 1Q HYHUWIQJ GR VR RWHUY Z KDWK RX Z RX@ KDYH WHP GR VR \ RX IRUWLY VXP V XS WH
/ DZ DQG WH 3URSKHW






&RPSOLDQFH ZLWK 3ROLF\
&KXUFK HPSOR\HHV DQG YROXQWHHUV ZLOO FRPSO\ ZLWK DOO S
OHDGHUV -W LDWPBER\BRWBQWKRVKY XQVXUH RI D SROLF\ RU SURF|
FODULILFDWLRQ IURP OHDGHUVKLS
7THDP PHPEHU FRPPLWPHQW
D- XQGHUVWDQG WKDW WKH :HVWFLW\ KHDOWK\ FKXUFK IUDPHZ
IRU WKH KHDOWK\ IXQFWLRQLQJ RI WKH FKXUFK DQG LWV SHRSO

E-1 —- DP XQDEOH WR ILQG D SROLF\ WKDW DSSOLHV WR RXU VLW
IRU GLUHFWLRQ

&RQIOLFW RI —QWHUHVW
&KXUFK OHDGHUV DQG HPSOR\HHV KDYH D GXW\ WR DFW LQ WKH
XQDPELJXRXV GXW\ Rl DQ\ SHUVRQ LQ D F IQXO§ R FOR N BWLIR®D IQRW
SHUVRQDO JDLQ ZKHWKHU WKDW JDLQ LV ILQDQFLDO VHOI JUD!
ULJKWV WR EH VHUYHG DQG ILQG JUHDWQHVV LQ VHUYLQJ HDFK
7HDP PHPEHU FRPPLWPHQW
— ZLOO H[KLELW
D7UDQVSDUHQW PRWLYDWLRQV
E+HDOWK\ ERXQGDULHV

F+RQHVW FRPPXQLFDWLRQ

G6HOI FDUH ZKLFK LQFOXGHYVY VHHNLQJ SDVWRUDO JXLGDQFH DQ
LI EHVW IRU P\ KHDOWK DQG ZHOOEHLQJ DQG WKDW RI RWKHUYV

H$SFNQRZOHGJHPHQW RI WKH GXW\ RI FDUH \RX KDYH IRU P\ RZQ



&RQILGHQWLDOLW\

‘HVWEFLW\ WHDP PHPEHUV ZLOO PDLQWDLQ WKH KLJKHVW VWDQG
LQIRUPDWLRQ RQO\ ZLWK WKRVH ZKR KDYH D QHHG WR NQRH UK
RSHUDWLRQV Rl WKH FKXUFK DV ZHOO DV LQIRUPDWLRQ DERXW

HDP PHPEHU FRPPLWPHQW

D - ZLOOXVHEHWUWWDQG FOHDUO\ WKH SURFHVVHY WKDW DUH LQ
SHUVRQ RU SURFHVYV ZLWKRXW FRPSURPLVLQJ WKLV SULQFLSOH
WKRVH RQ WKH PLQLVWU\ WHDP

6WUHDP QGU®RHGE VVHYV

&KXUFK VWDII VKRXOG FRQWLQXDE®CSGUEBMHORENU Q W LREAXD V& WRRH
WKDW DIIHFW WKH FKXUFK H[SHULHQFH IRU YROXQWHHUV YLVL\

7THDP PHPEHU FRPPLWPHQW
D- ZLOO VWULYH WR XQGHUVWDQG DOO SURFHVVHY DQG V\VWHF
LPSURYH WKHP

SURDFWRRFPXQLFDWLRQ

&KXUFK OHDGHUV VWDII DQG DV UHOHYDQW YROXQWHHUV VKR
DQ\ LQIRUPDWLRQ WKDW ZRXOG EHQHILW RWKHUV DQG LPSURYH
WKRVH WR ZKRP WKH\ PLQLVWHU WR PRYH WRZDUGV VHOI GHWH
UHVSRQVLELOLW\ IRU WKHLU RZQ OLYHV

fHDP PHPEHU FRPPLWPHQW
D-ZLOO VHHN WR IROORZ WKH JULHYDQFH SURFHGXUH ZKHQ LQ
"HVWFLW\ FRPPXQLW\



&RPSO\ ZLWK /HIDO 5HTXLUHPHQWYV

7KH GD\ WR GD\ RSHUDWLRQV RI WKH &KXUFK ZLOO FRPSO\ ZLWHK
DGRSVURQ@QILFLHY DQG WRRHGGEXUHWHIDO FRPSOLDQFH

7HDP PHPEHU FRPPLWPHQW

D- XQGHUVWDQG WKH GDPDJH WKDW LV FDXVHG E\ HPRWLRQDO
KDUDVVPHQW SROLF\ UHFRJQLVLQJ WKDW ERWK DUH KLJKO\ VX
SHUVRQ WR DQRWKHU

E- XQGHUVWDQG :HVWFLW\ KDV D |JHUR WROHUDQFH WR DQ\ IRU]I
UHTXLUHG WR HQVXUH WKLV GRHV QRW WDNH SODFH ZLWKLQ RX

FSHFRJQLVH WKDW ZKLOH WRXFK LV DQ HVVHQWLDO FRPSRQHQV
D WRXFK KXJ RU NLVV LV RSHQ WR LQWHUSUHWDWLRQ E\ WKH U]
*UHDW FDUH PXVW EH WDNHQ XVLQJ WRXFK GXULQJ DQ\ HQFRX
ZHOO DV LQ OLQH ZLWK FKLOG VDIH SROLF\ VDIH FKXUFK SROLF
JXLGHOLQHV



7THDP PHPEHU VXPPDU\ FRPPLWPHQW

D - DP DFFRXQWDEOH IRU P\ RZQ EHKDYLRXU DQG UHVSRQVLEO
DFFRXQWDELOLW\ IRU WKH zZzD\ P\ DFWLRQV LPSDFW RWKHU SHR

E - ZLOO EH DZDUH RI WKH ZD\ P\ EHKDYLRXU LPSDFWV RWKHUYV
RWKHU SHRSOH ZLWKLQ RXU FRPPXQLW\ DUH UHVSHFWIXO DQG L

F - DP ZLOOLQJ WR UHIOHFW RQ WKH KHDOWKLHVW ZD\ WR DGG
SURFHGXUH

G - ZLOO QRW H[SORLW WKRVH LQ P\ FDUH IRU DQ\ UHDVRQ DQC
SROLFLHV WKDW :HVWFLW\ KDV LQ SODFH

H 7UHDW DOO SHRSOH ZLWK ZKRP — FRPH LQWR FRQWDFW UHJD
EHOLHIV GLVDELOLW\ VH[XDO RULHQWDWLRQ RU DQ\ RWKHU G
KXPDQ SHUVRQ

| 5HVSHFW WKH ULJKW RI DOO SHRSOH WR PDNH WKHLU RZQ HGX
—~ KDYH UHDG WKH DERYH DQG IXO0O\ XQGHUVWDQG P\ FRPPLWPH
6LJQHBEBBBBBBBBBBBBEBBEBRBBBBRBBBBBBBRBEBEBEEEBBBEBBBBBBBBEB
9ROXQWHHU &RRUGLQDWRU WR VLJQ BBBBBBBBBBBBBBBBBBBBB

1%

$Q\ WHDP PHPEHU ZKR GRHVQ W FRPSO\ ZLWK WKH &RGH RI &RQ
DFWLRQ XS WR DQG LQFOXGLQJ GLVPLVVDO IURP WKH &KXUFK

7KH &RGH DSSOLHV WR WKHVH SHUVRQV ZKHQ WKH\ DUH RQ DQG
GXULQJ RU RXWVLGH ZRUNLQJ KRXUV DQG DWWHQGLQJ :HVWFLW

3O0HDVH UHIHU WR WKH &RGH RI &RQGXFW IRU IXUWKHU LQIRUPD



