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/ HDGHUKLS &RQIHIHQFHV

0 HFKDQGIMH ' HVJQ

6RIVE DUH 6XEVFUSVIRQV $ GYHWIMQJ
5 HJ IRQDQ2 SHUDMRQV

65 11 2 SHIDWRQV

( [ SDQVMRQ 2 SHUIMRQV

3 DUDHUKLSV 2 XWHDFK

7DUEL \ DK

1 DARQDO  HSDWRP HQW

1 DARQDAD HAMQIV 9 IMW

YDON) HHV  $GP 1Q ([ SHOWHV
727%/ $118$/ (; 3(16(

<RXQJ 0 XV@P V&RQIHHQFH : HKRWDQ DQQXDOL DMRQDO<RXVK &RQIHUHQFH WDWLY (XQ SDID@BIOR ViKH ,&1 $ \MDP LF &UFGIRI
1RUK $P HUFD &RQYHOMRQ ,Q DGGIMRQ Z H DOR Z LGDAR EH KRGIQJ WP DABU UHI LIRQDO\ RXVIK FR QHUHQFHV LR X KRXVWKH
FRXQW 61QFH VIKH J RDOLV VR P DNH RXUFRQIHIHQFHV RSHQ VR D@\ RXVIK Z H NHHS DWIQGDQFH IHHV DIIRUGDE®! 7KLY\ HDU Z HZ IQ
DOR EH Z RINIQJ VR SDUQHU Z MK RVIKHUP DVRU\ RXVIK JURXSV VXFK DV 0 6$ 0,67 DQG 0 $6 <RXW VR | DFLOVIVIA KDYIQJ \VKHP
DWIQG DQG EHQHIIWILRP  VIKH Z HHNHQG

<RXQJ 0 XV@P V/ HDGHUKLS &RQIHUHQFH 7KLV 1V DQ DQQXDOLQYIVIA RQ® FRQIHUHQFH VMDWZ H KRWWR GHYH@RS \ RXVK BIDGHWY 7KF
FRQIHUHQFH V J RDOLY VIR HQDE®1 DQG HP SRZ HUVKKH \ RXVKK VIR KDYH D P RUH WLJ QULEDQWP SDFWR QWHLUFR PP XQIVIHV 7KH HQWL-
FRQIHUHQFH LV SXWWRJ HIKHUVIKURXJ K RXU1 DARQDOIXQGV LQFOXGLQJ WDQVSRWIMRQ FRW IRR GKR WODQG FR QHHQFH VSDFH ,G

ZHEWRXJKWRYHU  GIDGHW LQ DWHQGDQFH ILRP  D@DFLRW KH 8 QIVAG 6VIVIAV :  H DUH DOR MXQFKLQJ DQ $ XP QL7WDFN
VR HQVXUH RXUS DVABIDGHUKLS KDV D VSDFH VIR FRWQXH VR GIVFXW VHIMQJ VRFIHW $ @U H SDUARI VKLY FRWALY IR WDQVSR IMRQ
Z KHH Z H FROWDFWEXVHV IDVKHUVIKDQ YDQV IRUVIKH VDIHW RI RXUDWHIQGHHV WY DOR XVHG |RU) LODQFLDOS LG IRUVMRVH Z KR DU
QRWDE®I VIR P DNH VKH UHJ DMMADVRQ SD\ P HQW

5 HJ LRQDO( [ SHOVHV 5 HWHDW 7KH 5 HI LRQDC2 SHUDMRQV DR LOFOXGH DQ\ LI HU GIYHOHYHQW LQ RXULHJ IRQV VXFK DV UHJ LRQDX
ARXQJ 0 XVIP V &RQIHHQFHVBDQG A HJ IRQDO7DLEL \ DK 5 HWHDWB Z KIFK VHUH DV P LQL<0 / &V 7KH @W HVWH SHQWH KRXVHG IG
VKHVH EXGJ HW LV IRUVXP P HUUHWHDW 7KL\ HDU Z H Z LGEH VXSSRUAQJ DERXW 5 HJ LRQDOZ HHNHQG 5 HWHDW DFLRW VKH FRX QWA
WDWDYHWDIH IRXJK® VR SHRS®! SHU5 HWHDW 7KLY LV D Z HHNHQG Rl ERQGLQJ Z I QDVXH DQG VIKH &UHDVRURI 1 DWKU-
WHD 7KHVH UHWHDW DUH LOFWIHGIE®! ' DZ BK RSSRUMKQIMHV 7KH 1XQGY DUH XVHG VR | DFLAVIVMA VIKH FDP S VA WDQVSRWIMRQ DQC
ILODQFLDCDIG

([ SDOVIRQ 7KHWH DWH P DQ\ FRP P XQIMHV DFLRW VKH 8 QG 6VIVAV LQ QHHG RI VIKH Z RIN DW<0 SWRYIGHV 6LQFH Z H DU
ZRWNIQJ Z VK FRP P XQIMHV GRFDWAG [Q P DQ\ GLIHHQWMIMAY DQG GRFDMMHY H SDQURQ Z RN UHT XILHV WDYHOH[ SHQVHV DQG
VRP HIP HV DFFRP P RGDVIRQV LQ DUHDV VIKDWDUH XQDE®1 VR KRW: H DUH RQ SDFH VR WDSIG® J R Z ViKH RU DQL DARQ V] H LQ WiF
QH W R\ HDW/,QUKDE @K <RXUIXQGVZ RX@ J R VIR HWDE@KLQUI 0 XMIP \ RXVK HIIRUNVLQ HYHY FRUDHURI $P HUFD




3LRIDP V $ FVYIMHV DWVKH / RFDO/ HYHO 2 XU IRFXV JRHV IIWAVVR VKH GRFDOFRP P XQMHV DV D JWDWRRW RUDQ DMRQ : F
HQFRXUDJ H DARI RXUGRFDOXQIW VR EHFRP H VHD VXWIRLQIQJ DQG J DWKHUMKHLU UHVRXUFHV @ DA VR FRYHUVKHIUH] SHQVHV KRZ HYHL
Z H DOR SIRYIGH ILODQFIDOVXSSRUN 7KLY IQFOXGHV EXWLY QRWAP MG VR FRP P XQIW HYHQW IRRG IR UMH Z HHNO 1 HLJ KERWQH\
DWHIQGHH DQG P RWH

1 DURQDC2 SHIDVIRQV ' HSDUP HQW 0 HHVIQJV 7KH Z RWN Z H DUH GRIQJ DWD QDVMRQDOBIYHO JWRZ 1QJ Z VK GHSDUR HQW DQC

QDRQDOWIDP V HYHU GHSDWR HOWKDV IW RZ Q EXGJHWVR \XWIRLQ W RSHUIDMRQV DQG P D[ [P IJ H VKHU LP SDFW ) LRP  ViKF
0 DINHMQJ 96XGJ HWZ H XVH VR H SHOWH QHZ DQG LQQRYDVYH 9 LGHR 3 IRGXFVRQ ( TXISP HQWVR VIKH LOQYHWR HQW Z H P DNH LQ R X
" RQRUO DQDIHP HQWB\ WP VIKHVH DEVXSSRUANRXUQDVRQDOHI IRUNV 7KLY\ HDU Z H KDYH DGGHG D EXGJ HWIR 6 RFLHVIDO,P SDRWDQC
6DIHW &RP SADQFH

7R HP SRZ HUBGIDGHUKLS DQG FRQYHQH VKHP VR GR P RUH Z H KDYH DERFDVAG D A DARQDO0 HHVQJ VBEXGJ HWR KRXVH H SHQVHV IR
A DMRQDOBKXLD $ QQXDO3 MQQLQJ B A XEUHI IRQDO&RRUBLQDVRU $ QQXDO3 MQQLQJ B & DELQHWS QQXDO3 MQQIQJI B A IMRQ 0 HHQJI VBD\
Z HODV RWHWY : H KDYH DOR MXQFKHG DQ A 1 & ([ FKDQJH 3URJWDP BVDNIQJ RXUGRFDOFRRUGIQDVRWY ILRP  QHZ HUVXEWHI IR ¥ DQC
KDYLQJ VKHP  YIMWHWIDE QK HG RQHVVIR SRWAQUD@ GDUY DQG VIDNH EDFN BMRQVRQ <0 FX®XUH DQG WUKFVXUH

6 SRQVRUKILSYV 6 FKRDUKILSV $V DQ RU DQL DMRQ GRRNLQJ VR VIKH IXWIXWH Z H DUH D@ D\ V BRRNLQJ VR LQYHVWMQ RXUP HP EHWY/ VR KHE

WHP  LIQFUHDVH VKHIU NQRZ ®GiGJH DQG DELMMHV VR EUQJ . KD\U EDFN VR VKH FRP P XQMHV WWH FDP H [WRP 7KLV LOFOXGH\

VFKROUKISVZ MK P DQ\ GLITHHQWWHP LODUHV 7KLY DOR KRXVHV H SHOQVHV VR VXEMGL] H WDQVS RUW/IMRQ FRW |RURXUDQQXDO0 XVIP
3DOWIQH $ GYRFDR\ GD\ V

%DON ) HHV  $GP LQ ([ SHOVHV : KLBI VKLY FDWAIRY LV J HQHWDA HG Z H XVH IMWWR KRXVH H SHOWHV IRURXUWRWDI H XQWQ 1 - Z LUk
WDQU HUFK DU HV DQG SRWQUDOS D\ LRERS SRUXQIHY
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