


0 DUDQ +RX\VH 1V D WDQUWRQDODQG SHUP DQHOAKRXWMQ) DQG FRP SUHKHQUYH VHULEHV SURJ LDP |RU

Z RP HQ DQG WHLUFKLGHUHQ GRFDVMG LQ WH %-WMU: DYHU® DQG 3HQ/ XF\ QHLIKERWKRRGV Rl YDMP RUH
&IW ) RXQGHG 1Q E\ WH 6MMWRI 0 HUIF\ DQG WH 6 FKRROSIMMW/ Rl 1RWH ' DP H 0 DUDQ +RXWH
SURYIGHV D YDUHW RI VXSSRUAYH KRXMQJ RSVRQV LFOGLQ) WKH | RERZ LQ) SURJ WDP V

. BSBO) PVTF * IV WWH WDQUMRGQDODQG [QMQUYH UHKDELIVDARQ SKDVH | RUMQI ®f Z RP HQ

H SHUHQFLQ) KRP HBM/GQHW P RWRI Z KRP DUH FRP IQ) RXWRI LQFDUFHIDWRQ D UHMGHQADOUHFRYHU

SURIWDP RURWHUWP SRIDY DQG RUXQWDE®! HQMLRGP HOW0 RWYDVRQ VR EHWMURGQHY @ H KHDO

DQG J DIQ HP S®&\ P HQALY WH J RDOI RUD@YZ RP HQ LQ 0 DUDQ +RX\H , ' XUQJ KH 0 DUDQ +RX\H ,

H[ SHUHQFH Z RP HQ DUH SURYLGHG Z IV D VMXFVXUHG FRP P XQW @MQJ HQYURGP HOADQG DQ

LOMI IDWIG SIRIWDP Rl FDWH LQFOGLQ]

« 3UYDW LRRPV P HD® DQG SHURQDOVXSSTHV

e QEMGXDODQG J URXS WKHWDS\

o 6XEWDQFH XVH WHDVR HQW/

« &DWH 0 DQDJ HP HQNVIQFOGLIQI UHI HUDY | RUP HGLEDOFDUH

e /UHW@WDIQQ

e (PS® PHQMWXSSRUWWDQILQI [URP H SXQI HP HQMR LQMWIHZ LQJ WN.GY DQG UH HUDOR WDLQLQ
SWRIWDP V

e 3H* (' DQG* (' HGXFDURQ

« $ ILQDQFIDODMWDF\ FOW DQG \DYIQJ V SIRI LDP

( $5(

@\
+

8 SRQFRP SBMRQRI WH [ LWWSKDVH Rl SURIWDP P 1Q) DQG VHFXUQ) HP S®&\ P HQAVZ RP HQ DUH J LYHQ
WKH RSSRUMQW VR P RYH LQUR D P RUH LQGHSHQGHQAMMQ) HQYMURQP HQMOQ WH VHFRQG SKDVH Rl WiKH
SWRIWP —. BSBO) PVTF * 0 DUDQ+RX\H ,, D@RZ VZ RP HQ VR FRQAQXH VR @YH LQ D FRP P XQW
VHWMQJ Z WK RWHUZ RP HQ Z KR DUH WMMQJ VR DFKLHYH P LOUJ RDY | RULQGHSHQGHQADQG KHDOM)
@MQI  7KH KRP HV RI 1 HUSUYDW EHGURRP V \KDUHG NVFKHQV DQG @YIQJ URRP V' B/ VMAKFVWWH DQG

| HZ HUKRXVHP DAV WWDQ 0 DUDQ +RX\VH , ,Q WLV SKDVH RI WWH SURIWDP  Z RP HQ FROAQXH VR UHFHLYH
VXSSRUAYH VHIEHV VIXFK DV FRXQWH@Y  FDVH P DQDJI HP HQWHGXFDWRQ DQG HP S&\ P HOADWMIDGQRH
DVWH SXUXH WHLUUHKDELDVIMRQ J RDY DQG Z RINVRZ DUG LQGHSHQGHQAIMQ) LQKH FRP P XQW

51 F' BN M 5B0TJUPOBM) PVTIOH 1PHSBN VHIYHV Z RP HQ Z MK FKLEBUHQ DQG WRWH Z KR DUH UHDG\
DQG DE®! VR UHXQW Z IV WHLUFKLGUHQ 5HMGHQW Rl WKLY SURIUDP KDYH DFFHW VR 0 DUDQ +RX\H
VXSSRUAYH VHIEHV VXFK DVVVRUQ)  HQUFKP HOMWHWEHY DQG HP S® P HOADWIMBQFH ,Q DGGIMRQ
WH\ UHFHLYH FDVH P DQDJ HP HQADQG | DP L® DQG FKLES WHWDS\  5HI HUDEY | RUKLY SURJ UDP DUH VIDNHQ
[URP VKHOMWY LQ WH FRP P XQW WHDV? HQASURI LDP V DV Z H@DV Z RP HQ Z KR DUH LQWDE HQURMIG (G
0 DUDQ +RX\VH ,

0 DUDQ +RXVH DOR SURVIGHV UHMMGHQFHV | RUZ RP HQ DQG | DP LaHV LQ RXU1FSN BOFOU4 VQQP MW

) PVTIOH 1PHSBN  1Q EXIEEQIV RZ QHG DQG P DQDI HG E\ 0 DUDQ +RXVH DQG LQ UHQMG KRP HV DQG
DSDWR HQW LQWKH FRP P XQW SHUGHQW Rl RXUSHUP DQHQAMXSSRWAYH KRXMQJ SURIWDP  UHFHLYH
UHQUDOVXEMGIHY EDVHG RQ WHLULQFRP H DQG RQJRIQJ FDVH P DQDJ HP HQADWMDQRH

0 DUDQ +RXVH SURYIGHV RQ MW *OUFOTIWF 0 VWRBUFOULISPHSBN *01 DQG 0 VWRBUFOU1SPHIBN
01 IRURXUZRPHQ DQG ZRP HQZ IWMIQWH FRP P XQW Z KR KDYH VXEWBCQFH XVH GMRUGHU



- (/1&20( /(77(5

' HDU) UHQGVRI 0 DUDQ +RX\H

: H'YH D@KHDUG WH \D\ LQJ  |LDFVARQY VSHDN BRXGHUWDQ Z RUGV | EXWZ H P XVADOR
DFNCRZ ®BiGJ H WDWZ RUGV FDWY WHP HQGRXV Z HLI KW 7KH Z RWG * TFDVSFp FDQ EH
LQMUSUHWAG LOQP DQ. ZD\V EXWKH | HHOQ) RI VHEXUW LV GHHS® SHWRQDO 0 DUDQ
+RXVH FUHDVWV SDWZ D\ V VR VIXFFHW | RUZ RP HQ DQG | DP LGHV VLERUHG VR WKHLUXQT X
QHHGV $ERYH D@ Z H SURYIGH Z RP HQ Z VK D SUHFLRXV UMVRXUFH WP H @ WK WP H DQG
WKH GHGLFDWRQ WDWDFFRP SDQHV IWZ RP HQ FDQ EXLAS VHFXUW LQ KHLUUHDWRQKLSY
FDUHHWY URXWQHV VHO HWMHP  FRP | RWDQG \R P XFK P RUH

<HDUDI WU\ HDU 0 DUDQ +RXVH UHP DLQV GHGLFDWAG VR HP SRZ HUQJ DQG XS@ WQJ
ZRPHQ 2 XUUHMGHQN DULYH YX@HWDE®! RIWQ Z WK FRP SB[ CQHHGV DQG RXUZ RN
SO\ VD FXFLDOR®! LQ KHGLQ) WHP UHFDLP Z KDWKDV EHHQ BRVZ KLY HQUXUQ) WH\
UHFHLYH Z KDWWH\ W KWX@ GHVHUH

7KH FKDUMP VR RXUVSRQIRUQ] FRP P XQMHV WWH 6 FKRROBIMMW Rl 1RWH ' DP H DQG
WH 6 MM/ R 0 HUR\ I XIGH XV 1Q | RWMUQI VHFEXUW | RURXUZ RP HQ Z KL®I NHHSLQI RX
KHDWV RSHQ DQG RXUP LQGV KRSHI XO 7KLY\ HDU 0 DUDQ +RXVH DOR H SHUHQFHG D

| LODQFLD@ VHFXUH \ HDU WWDQNV VR D WDQURWP DWYH P LRQ J LW URP
SKLDQMURSIMAO DF. HJ LH 6 FRIMIKURXI K <IHT * LYLQJ

© H DUH LQFUHGLE® J DWW XOI RU\ RXUXQZ DYHUQJ VXSSRWADQG EHAHI 1Q RXUP MARQ
RXUZ RN DQG WH Z RP HQ Z H VHUYH 7KLY BHSRUMY RXUGRYH GMMUVR \ RX 7KDQN\ RX
| RU\ RXUJ HQHURXV FRP P IV HQADQG | RUWDQGLQ) Z WK XV




285 <(%$5
1 5(9,(:

2 XUI MFDO\ HDUEHJ DQ Z M D 1 XQ VXP P HUFRRNRXWFHBIEUDWRQ | RUH
UHMGHQN LQ WH 0 DUDQ +RXVH FRXUWDWG EUQI Q) VRI HWHUUHMGHQW DQG
WD $ KL KQ KWGXUQ) WKH VSUQ) VHDVRQ Z DVD ERZ @ WIS Z KHUH
UHMGHQN GVERYHUHG WDWE FRWY. RO DP XV RXU* DQW $ FFRXQBQNLY D
SWRIHWRQDOERZ BIU : H Z IDSSHG XS -X® Z WK iKH 5DYHQV5DI B HQJ DJ LQJ
| UHQGV DQG GRQRWY/ LQ VXSSRWARI RXUP DMMRQ ,Q SUHSDUDMRQ | RUWH $QQXDC

5DFH \R ( P EWDFH ,QGHSHQGHQFH . UMMGHQWRI 0 DUDQ+RXVH , EHIDQ
WDIQQ) 1QWH QHLI KERWKRRG Z LMK - DFNL6\ P DQW\L , W/ LP SRUWDQAVR QR

WWKDWZ KL®1 DWO DUDQ +RXVH Z RP HQ DGGUHW D@DVSHFW Rl Z HAHW-\H
PLOG ERG. DQG \VRXO

Q$XIXVWZ H SUHSDUHG UHMGHQWV DQG WHLUFKLEBUHQ | RUWH QHZ VFKRRO\ HDI
Z IVK VXSSTHV DQG KDLUFXW J HQHURXV® SWRYIGHG E\ WXGHQW [ RP & RSSIQ
6\ 8 QYHWAW DQG 0 RU DQ 6V 8 QYHWAW 6 HSWAP EHUZ DV RXU$ QQXDO

. RXUDW HW XQGDIVHURI WH \ HDU ERDVAQ) RYHU  \SRQWRWY/ DQG
SDWAFLSDQW  7KH UHMGHQW KDG D JWDQG FDP SIQ) H SHUHQFH Z WK . DWH DQX
DI P HP EHWY DWLHGP RQW HDWRQ) & HQMU Z KHUH WH\ J RWR EH
EHHNHHSHWY DQG WD 1LLH : H VDNH SUGH LQ RITHUQI VIKHVH EXFNAWDMW
H[ SHUHQFHV DV Z RP HQ HP EDUINRQ WHIUGHZ NRXUQH\ V

2 XUDQQXDOTKDQNI IMQJ P HDOZ DV D WK® KHDWE DUP LQJ HYHQWVHUYHG E\
RYHU  EURWHWY IRP WH $ KD 3KL$GKD ) (DWW $V WH FDBIQGDU\ HDU
FRVHG WH RXVBRXUQ) Rl JHQHIRVW [ LIRP  RXUVXSSRWMLY VRXFKHG HYHU
UHMGHQADFURW RXUSURI WDP V ( DFK KRAGD\ VHDVRQ Z H DUH GHHS® P RYHG

E\ \ RXUNQGQHW DQG VXSSRWV 5 HUGHQW DQG WHLUFKLEEUHQ KDG WHLU

WK $ QQXDO5DFH \R ( P EUDFH ,QGHSHQGHQFH

%I R

5HVGHQW DVWARAGD\ 3DUWA

5HVGHQAR DP SIQJ 7US

0 RFN,QMIHZ \

5HVGHQN DW/RZ @Q)



5HMGHQN DW+ROGD\ 3DUA SHMGHQN 6Vl I DWZKDQN LYLQY

QG $QUYHUDY  <IHG * IMQ) & HBEUDWRC

& KUMR DV Z DKOMW | XOL@IG E\ WH J HCHURMW Rl KXQGUHGV Rl
LQEGMGXDY FRP SDQHV DQG FKXUFKHV P DNQJ WH KROGD\ VHDVRQ WXO
P DJLFDO

7KH QHZ FDBIQGDU\ HDUXVKHUHG LQ FHBIEWDWRQY DQG BW Rl FRP P XQW
VXSSRWV,Q) HELXDU  Z H Z HBRP HG EDFN RXURQ WM P REN L.OMWIHZ V
Z WK HLJ KWFRP P XQW ®IDGHWY SDWAFLSDWQ] 1Q LOMHZ 1QJ
$GEMRQD® \VHYHWDOYROQMHUSIRMFW LQFOGLQ) J DBHQAQ) DQG

| LODQFLDOZ RINKRSY Z HUH KH@ VR DI [ LUP DQG HQFRXUWDI H RXUUHMGHQW

,Q$SUOZ H FHBIELDWG DQLQFLHGIE®! P LA@RQJUW URP 0 DF. HJ IH
6 FRVWMURXI K <IHG * IMQ) FRICFIGIQ) ZIWRXU QG $QAYHUDU ,Q
0D\ ZIM\SUQ) IQIXQEGRRP Z H FHBIEWDWG WH P RP V Z H VHUH Z LWK
JUW DQG SDP SHUQJ DFYMHY GRQDWG E\ &1QG\ ' LYD 6SD -XCH \DZ
WWH @GHV HQW\ LQ) DQRWHUFDP SIQJ WIS LY VP H VIR 3DVBS\VFR 6 VWM
3DW : H FRQFOGHG WH P RQIK Z VK RXUMDI | UMWHDWKHES DWD GRQRUV
SRROIGH : H DUH J WDWI XOIRUWH P DQ. YROQMHY GRQRY/ DQG | UHQG
Z KR VXSSRWMG 0 DUDQ +RXWH LQ) <

&DP SIQJ 7Uc

6Vl I SHAHD

9 ROQMHU

9 ROQMHU




0$5,$1 +286(
6&+2/$56+,3 352*5%0

~0 DUDQ+RX\H FKDQIHG P\ @H , Z RX@ QRWEHHQ DE®! VR | XUKHUP \
HGXFDVRQ Z IMKRXWWH P RUDODQG | LQDQFLDOKHE [IRP 0 DUDQ +RX\H T
\DLG & DP HMKD / LSVFRP EH Z KR LV VHWWR UHFHLYH KHUO DVMUV

GHIWHH WDQW VR WWH VXSSRUM LIRP 0 DUDQ +RXVH V VEKRDUKLS | XQG

0 DUDQ +RXVH KDV D SHUP DQHQAD UHVIMFWWIG HGXFDWRQ | XQG NQRZ Q
DVWKH $WD * DXYH\  6U $XIXWD ( GXFDURQ) XQG 7KLV GRQRU
UHVMIEWG | XQG Z DV HWIDEQWKHG VR FUHDVW D SHUP DQHQAHQGRZ P HQA
WKURXJ K WH J HGHURXY FRQMEXWRQV R VE R GRQRY 6X\VDQ* DXYH\

ORDLG & KDIU LQWUDWG WH 1 XQG Z WK D GRQDWRQ LQ KRQRU
Rl KHUP RWHU $ W * DXYH\ $GGIMRQD® 6U $XI XWD SHIE 560

| RUP HU( [ HFXWYH ' LUIHFVRURI 0 DUDQ +RX\VH - UHT XHVMG

WKDWI LI W 1Q KHUKRQRUEH GLLHFWAG VR WH | XQG XSRQ KHUUHLHP HQW
7KHWH LQWDOGRQDVRQY HWDEDAKHG WH SHUP DQHQOWD UHVMFWG | XQG
Z MK LQFRP H J HQHUDWAG | URP VIKH HQGRZ P HQWXVHG VR VIXSSRUAMH

HGXFDWRQRI FXUHQARUI RWP HUUHMGHQN

7KH VFKRDUKLS SUR]WDP 1V DYDIDE®! VR DOXP CDH RI 0 DUDQ +RX\VH
SWIRIWPV ([DPS®VRI KRZ WH | XQGV FDQ EH XVHG LOFOGH EXWDUH
QRWIP VMG \R

f 7XIMRQ $ \WMMBDGQFH | RUFOWHY DWERFDOFRAL HV

f & RXWH P DWIUDQ® VIXFK DV W[ VERRNY

f & HUAI LFDWRQ FRXUHV VIXFK DV 6 HUYB DI H & HUWAILEDVRQ

Q)< 0 DUDQ+RX\H LV SIRXG VR DQQRXQFH WH | RTRZ LQJ Z RP HQ
KDYH DFKLHYHG \XFFHW LQ WHLUHGXFDWRCQDOSXWXIW

6FKRDUKISV$ZDWBHG)< ) D@ 6SUQ)
e -HQUHU. HDQH 9&&& 1XUAQ) SUHUHTXIMWAV
e &DPHMKD/ISWFRPE
&RSSIQ 6 VW 8 QYHWW J UDGXDW WXGIHV 1Q & UP LQDO- XMFH
e 0 DUOQ5XWHD 0 RU DQ 6V 8 QYHWAW J UDGXDWM \WXGLHV
1Q/ DQGVFDSH $ UFKIWMAFVXH

S5PWBBMBX BEFE "





















