), 1$1&,%/ *8," (

$118%/),1$1&%/ *8, ()25
7T+(<($5(1" (" -81(

0$<257,0 .(//<
21(&+$77$122*$



&ROWQW
, QWRGXFVRQ

© KDW/
+ DSSHQLQJ

YDMFVRI
* RYHWOP HQW
) LQDQFH

YXMOHW
) LQDQFLDO
BVIVWAP HOW

%X GJ HAB LRFHW

0 DIRU
&IW &RXQFLO

&RP SDUDVIYH

* RYHUWDP HQVIDO
) LODQFLDO
6VIVWAP HOW

* IDQW
0 DQDIHP HQW

$ FFRXQVRELOW
, QUALRDGCH XGIW




QWRGXPVIRC

© HDUWH SGDVHG VR SIVHOWAKDWIQR R DV) LQDQFLDOF XIGH R YU3 RSXMU$ QQXDO
) LODQFLDCE HSRUARUVKH | MFDO, HDUHQGHG R Q XQH 2 XUJR MVVR P DNH
VKH &IW RI & KDWBQRRJ D VILQDQFLDOGDVD P RUH DFFHVWWE B DQG X QGHUAMDQGDE B VR
UHMGHQW Z LVKRXWD EDFNJ UIRXQG LQ DFFRXQWQJ ' HYHRSP HOWRI VKH

) LODQFLDO" XIGH IRTRZ VVIKH &IWB/FRP P VP HQWR SR YGLQJ RXWAVBQGLQJ
WDQVSDUHQR\ DQG VKH KL KHVWT XD@W 1LQDQFLDOHSR WQJ

7KL/ IHSRUAY DQ RYHWIHZ Rl VKH & IWB/ 1 LODQFLDOS RUMRQ DQG RQJ WIDQGLQJ
ILODQFLDOSWDFAEHV , WIGHQW LHV UIHYHQXH VRXUFHV DQG GHVFUEHVKRZ ViKH\ DUH VSHQW
1Q D IFD@® HVSROVE®I P DQQHU 2 XUI MFDOWDELDW LV IH GIFWAG E\ R XU$$$ ER @
DVQJ IIRP 6VDQGDUG  3RRUVDQG RXU$$ WDVQJ ILRP ) VK

7KH) LODQFLDO* XIGH LV QRWDQ DXGLVHG UHS RUVE XVWKH | LODQFLDOGDVID Z IMKLQ LW

FRP HVILRP VIKH &IW V$ QOXDO&R PSWHKHQWYH ) LODQFIDCE HSRUVS$ &) 5 Z KLFK LV
DXGIVMG ) RUP RUH GHVIDLOYG | LODQFIDAQIRWP DMR QWKH) < $&) 5 Z L@EH\ R YUEHW
VRXUFH 7KH &LW VI LQDQFIDOHSRUV FDQ D@EH IRXQG R QAKH FIW VZ HEMWH
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Z RIN RQ VKH 2 QH & KDWIDQRRJ D S@Q DQG SURUM] HG

SXEQF VDIHW LQIIDWKFWH SDUNV KRXMQJ DQG
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P L@RQ VR HOKDQFIQJ WKH,  LOWAUFKDQJ H QHDU

+DP LORQ 3@FH ) XWKHWP RWH ZHFRP P IWMG P LARQ

VR JRZ 1QJ VWDQVSRUIMRQ LQI DKV Z IVKLQ ViKH

: HWMGHV GHYHIRSP HOWSDQ

2 XUHIIRUV DOR FRQFHQWDWG RQ FRP P XQIW GHYHIRSP HQWDQG Di | RUSDE B KRXMQJ LOMDVINHV $
VXEWDQUDAQFIHDVHRI DSSWR[ P DW® P LARQ LQ DSSIRSUDVRQVZ DV DARFDWAG VR HQK DQFH VIKH
TXDOW Rl @H Z IWMKLQ RXUQHL) KERWKRRGVDQG FRP P XQIW FHQWAWY Z MK DQ DGGIVIRQDO
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KRXVQJ FUMY : H DUH ®IDGLQJ ViKH QDVIRQ LQ LOQRYDVIVH DI | RUSDE B KRXMQJ WWDWAJ\ DQG Z HZ L@
FROWOQXH VR SURUM] H VIKHVH HIIRUV

) LOD@ VKLV\ HDUZ H Z HUH GHGLFDVG 1 RUWK $ P HUFDR/ I LML DVMIRQDCB DUN &LW DQG Z H DUH FRQVQXIQJ VR

LQYHWALQ 3 DNV DQG 2 XVBRRWY/ ,Q) < ZHD@RFDWG P LQRQ IRUP DIQWAQDQFH VIKLRXJ KRXWRXU
QHLJ KERWKRRGV FRP SGP HOWG E\ P LARQ |RU/ RRNRXWO D@\ B/QHZ WU 11H@S DWAKH - RKQ $
3 DWHIQ &HQWAU

, B @NH VR VIKDON & IW & RXQFLO RUVKHLUS DWQHUKLS RYHUVIKH SDVW MFDOL HDU DBRQJ Z IMKK VIKH P DQ\
UMGHQW FRP P XQIW RU DQL DMRQV DQG W P HP EHWY/Z KR KHGHG P DNH VKLV HDUVXFFHW XO
7TRIHVKHU Z H Z L@FROVQXH VKH IP SRU/BQWZ RIN RI FUHDVQJ 2 QH &KDWIDQRRJ D LQ VIKH \ HDW/ DKHDG
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