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7KDQN \ RX IRU\ RXU LOQWHUHVWLQ VWKH

5 RFN®QG EDVHG URGHU GHUE\ HDJ XH

5 RFN & RDVW5 R@HU' HUE\ : H DWH

H[ FLWHG VWKDW\ RX Z DQWWR FRYHU D | XQ
KL K RFWQH VSRUMKDWKDV EHHQ D

I WKUH RI VKH GRFDODW@HWF DQG VRFLDO
VFHQH VLQFH 7KLV SWHVV NLW
SURYLGHV LQIRUP DWRQ DERXWVWVKH QHDJ XH
DV Z H@DV WKH VSRUWRI URGMHU GHUE\

3 KRWRJ UDSK\ YLGHRJ UDSK\ LV DARZ HG DWD@J DP HV DQG
DFFHVV LV RSHQ LQ DA@S®\ LQJ DUHDV GXUQJ D JDP H RXWLGH RI
VKH WIDFN & KHFN Z LK XV DV HDUQ DV SRVVLEM DQG Z HuG@P DNH
VXUH VR J HWA RX VKH EHVW@RFDWRQV DQG DQJ GHV | RUVWKH EHVW

LP DJHV $OKRXJK VDP H GD\ WHT XHVW RQ JDP H QL) KW DWH
DARZ HG LWLV WHFRP P HQGHG WR P DNH \ RXU UHT XHVWDV HDUQ DV
SRVVLEMH VR VKDWZ H FDQ KDYH \ RX RQ RXU Z LGD FDGQAVWDQG

P DNH VKH SURFHVV | RUFKHFN LQ HDV\

, QWHUYLHZ V Z LWK RXU P HP EHW P XVWEH DUWDQJ HG LQ DGYDQFH

0 HP EHW DUH DYDLEMH | RU LOQWHUYLHZ V HLVWKHU LQ D
SUHDUWDPQRJHG SWH HYHOWVHWXS RUD SRVWJ DP H VHWIQJ

7KHWH LV QR DFFHVV VR VNDWW DQG RURIILFLDO/ LQ VKHLU GRFNHU
URRP V

3UP DW KRP HJDP HV IRU5RFN &RDVW5 RAHU' HUE\ DUH KHG5
RQ VHAHFW6 DWKUGD\ V DWWKH 0 LGFRDVW5 HFUHDWRQ & HQWAU
HVW6 W 5 RENSRUW 0 (



5 RFN & RDVW5 RAHU' HUE\ LV 0 LGFRDVWO DLQH V RQH DQG RQQ
URGIHU GHUE\ GHDJ XH 2 XUP LVVLRQ LV VR HP SRZ HU RXU

P HP EHW WR EH VWRQJ KHDOX\ DQG FRQILGHQWZ KL
SURYLGLQJ D IXQ VDIH FRP SHWWYH DQG VRFLDORXWHW

WKURXJ K VKH VSRUWRI URAHU GHUE\ 5 RFN & RDVW5 RAHU' HUE\
LV Z HFRP LQJ VR DQ\ RQH Z KR LV SDVVLRQDW DERXWURGMHU GHUE\
DQG HP ERGLHV RXUP LVVLRQ VWDWHP HQWDQG FRUH YDOXHV

H DUH D VNDWU RZ QHG YROXQWHHU UXQ = QRQS WRI LW
RW DQL DWRQ |RXQGHG LQ : H KDYH EHHQ SURXG
P HP EHW RI VKH_ RP HQ V) ®W7 UDEN ' HUE\ $VVRFIDWRQ

1 )7 $ VLQFH

5 RFN & RDVW5 RAHU' HUE\ iV YLVLRQ LV VR EH DQ LQFOXVLYH
GLYHWH FRP P XQLW VKDWWDNHV SUGH LQ VXSSRUNQJ RQH
DQRVKHU DV Z H@DDV RVKHU RW DQL] DWRQV Z LVKLQ VKH P LG FRDVW
0 DLQH FRP P XQLW $V D GHP RFUDWFD@ UXQ FRP SHWWYH
URGHU GHUE\ QGHDJ XH Z H VWLYH WR | RVWAU D VDI H HQYLURQP HQW
IRUP HP EHW WR | LQG VKHLU YRLFH DQG VKHLU SRZ HU WDLQ RXU

P HP EHW WR EH VWRQJ LQ ERG\ DQG LQ P LQG GHP RQVWDW
JRRG VSRUWP DQVKLS DQG KHG | XWKHU SURP RW VKH VSRUWRI
URGHU GHUE\ LQ RXUFRP P XQLW DQG EH\ RQG

* HQHUDOP HP EHWKLS LV RSHQ VR DQ\ RQH 6 NDWHU

P HP EHWKLS LV RSHQ WR DQ\ RQH ZKR LV D ZRP DQ

WDQVJ HQGHU Z RP DQ LQWAWH[ Z RP DQ DV Z HG®DV QRQ ELQDU

DQG J HQGHU H[ SDQVLYH LQGLYLGXDO/ Z KR | HHOP RVW

FRP IRWDEQ S®\ LQJ Z RP HQiiV URAMHU GHUE\ 3 G4DVH VHH VKH
) 7' $ JHQGHU VWWP HQWIRU P RUH LQIRWP DWRQ $GDWH

Z HFRP H WHJ DUGQHVV RI VH[ XDOSUHIHUHQFH WFH QDWRQDQW
VRFLDOVWDVWXV VNDWQJ DELQW RUSUHYLRXV DVKOHWF
H[ SHUHQFH



8 QWOVKH | DADRI 5 RFN & RDVW

5 RGAHU' HUE\ Z DV NQRZ Q DV WKH 5 RFN
& RDVWS5 RGHW @ H QR GRQJ HU XVH
VKLV QDP H 7KH @HDJ XH P DGH WKLV

VP DAFKDQJH DV D ZD\ VR P RWH
FAHDUQ GHILQH WR RXU GRFDO

FRP P XQLW ZKR ZH DUH DQG Z KDWZ H
GR 2 XUIRUWP HUMRIR FDQ EH VHHQ WR
VKH W KW

7KH VL] QU LFDQFH RI

FRP P XQLW VXSSRUWLV GHHSQ
IHOVE\ 5&5' DQG LWV RXU
SOHDVXWH VR FRQWILE XWH VR

RW DQL] DWRQV LQ VKH

0 LGFRDVWVKDWRI | HU

H[ FHSWRQDOVHUYLF HV

SHURW YLWOZRW DQG DQJQ
Z VK RXU YDOXHV

,Q VKH SDVWZ H KDYH GRQDWG
SRUMRQV RI WFNHWS URFHHGV
YROXQWAHUHG RU SDWOHWHG
Z LK
e« 1HZ +RSH 0 LGFRDVW
e %H® RQW) LLH ' HSDUWP HQW
e %L) %URVKHW %L] 6 LVVWHWV
RI 0 LG 0 DLQH
« 5RFNDQG ' LVWLFW1 XWLQJ
$ VVRFLDWRQ
e * HRW HV 5 LYHU/ DQG 7 UXVW
e ( UF 2 YHURFN 0 HP RUDO
6 NDWASDWN
« 287 0 DLQH
« 7KH / DQGLQJ 3 MFH
e $Q KHLP HUiV $ VVRFLDWRQ
0 DLQH & KDSWHU
« $QG P DQ\ P RWH



2 FWVREHU | LWWLQWAUGHDJ XH
VFUP PDJH YV * UHHQ 0 RXQWLQ
5 RAHU' HUE\

EHFDP H: )7' $ P HP EHW
HVWDE QVKHG DV D =
QRQS LRI LW

FRP SHWG LQ ( &' ;
LQYLVDWR QDOVRX UQDP HQW DFFHS WM
DV D GLYLVIRQ FRP SHWWRU

) HEUXDU\ | RXQGHG LQ
5 RENDQG

FRP SHWHG LQ RXU I LWWW
VRXUQDP HQWDQG J RW VWS ®FH

EHFDP H UDQNHG Z LWKLQ :

)7

$



8 QANH VKH EDQNHG WDFN YHWLRQ VKDWZ DV V\ QRQ\ P RXV Z LVK
VSRUNVKLVWRUFD@M VKH P RVWFRP P RQ W SH Rl LIRAMHU GHUE\ LV
QRZ S®\ HG RQ D pl ®WWDFN § %DQNHG WDFNV DUH W H DQG
H[ SHQVLYH WR P DLOQWLQ DQG KRXVH VKXV URGMU GHUE\ VKLU WG
VRZ DUGV | ®WWDFNV Z KLFK HQDEQHV VNDWHW VWR S\ P RWH
JDP HV DWP RUH QRFDWRQV

$ MKRXIK VKH ARQJ KLVVWVRU RI URGHU GHUE\ FRQWLQHG HGHP HQW
Rl VWJ LQJ DQG SUHGHWAWP LQHG RXWRP HV P RGHUQ URGMHU
GHUE\ LV QRWpIL HG y VKRXJK ZH VWA@ANH VR NHHS VKH
WIDGLWRQDOI XQ DQYH LQ P DQ\ RWKHUZD\V IRUH[DP SQH E\
FUHDWQJ GHUE\ QDP HV






5 RGHU GHUE\ LV D | XD FRQWFWVSRU EXWLWLV QRWD YLRCHQW
VSRUW 7KHUH LV QR SXQFKLQJ WKURZ LQJ HERZV RU
FARWKHVQAQLQJ RVKHU VNDWW  DQG U WKHWH LV VKH
SHUSHWDWQJ VNDWAU Z LAbP RVWQANHQ WHFHLYH D SHQDON EH
H[ SHGHG IURP D JDP H DQG SRVVLEQ IDFH RVKHU

FRQVHT XHQFHV 7KHUH DWH P DQ\ VWILFWUXMHV LQ SDFH WR NHHS
VKLV VSRUWI XQ DQG VDIH IRUHYHUW ERG\

7KH I X@WUXAHVHWFDQ EH YIHZ HG KHWH

/ H DO HYRQHV / H) DEGFNQI ] RQHV



$RQJ Z LK TXDG URGHU
VNDWHV Z H Z HDU

NQHH SDGV

H@ERZ SDGV

Z UVWJ XDUGV

P RXWK J XDUGV

FHWU LHG P XOA DQG
KL K P SDFWKH@ HW

6 RP H VNDW W P D\ FKRRVH
VR Z HDU RVKHU NLQGV RI
SURWHFWYH J HDU VXFK DV
YLVRW RQ VKHLU KH®® HW
VKLQ J XDUGV DQG WLE RQH
SURWHFVRW WKRXJ K VKH\
DUH QRWWHT XLUHG

6 NDWVHW DUH QRWSHUWP LWHG WR Z HDU URGHUE MGHV LQAQH
VNDWV + RZ HYHU VNDWQJ RIILFLDO/ P D\ GR VR



5 RAMU GHUE\ DFW DV D
FDSWYDWQJ FDWDQA VW
GUDZ LQJ SHRSQH |URP D@®
Z DNV Rl QIH LQWR D

YLE UDQWDQG LQF OXVLYH
FRP P XQLW ,WVHUYHV DV D
SRZ HU XOI RUFH VK DW
EUWGJ HV VRFLDO FXQXUDO
DQG HFRQRP LF JDSV
EULQJ LQJ WRJ HVKHU
LQGLYLGXDO/ Z KR P D\
RVKHUWZ LVH KDYH QHYHU
FURVVHG SDWKV

LVKLQ VKH URGMU GHUE\
FRP P XQLW \ RX Z LODILQG
D Z LGH UDQJ H RI
SDUNFLSDQW LQFOXGLQJ
VNDW W VNDWQJ RI|LFLDO/
QRQ VNDWQJ RI|LFLDO/
FRDFKHV DQQRXQFHW
SKRWRJ UDSKHW P HGLFV
YLGHRJ UDSKHW DQG
FRXQWHVV RWKHW Z KR
FRQWLEXWH VR VKH VSRUWV
YLE UDQWHFRV\ VWP

WLV VKH FRP ELQHG HI I RUW
DQG VXSSRUWRI VKLV

LQF UHGLE @4 URGMU GHUE\
FRP P XQLW VKDWDQRZ V
RXU YROXQWHHU UXQ QRQ
SURILWVR | RXULVK DQG

P DNH D ®VWQJ LP SDFW
7RJHWHU ZH IRWH D SDWK
IRWZ DUG FHQHEUDWQJ VKH
VSRUWV DVKQHWFLVP
UHVLQHQFH DQG VKH

X QE UHDNDE Q4 ERQGV

|RUP HG DARQJ VKH Z D\



& RDVWO& KDRV EHJDQ DV D JDP H LQ DQG WHQ H[ SDQGHG
IQWR D ) 7' $ 5HFRJ QL HG 7RXUQDP HQW Z HFRP LQJ \WMDP V
DQG RIILFLDO/ IURP DURXQG VKH ZRUGS 7KH: ) 7' $ 5HFRJQL HG
7 RXUQDP HQW3 URJ UDP WHFRJ QL] HV DQG VXSSRUW KLJ K TXDQW

: )7' $ P HP EHUKRVWG VRXUQDP HQW Z RUIBGZ LGH : KL

DARZ LQJ | RU YDURXV VRXUQDP HQWVWXFWUHV VKLV SURJ UDP
HVWE QVKHV D FRQVLVWHQWVWQGDUG | RU VRXUQDP HQWRI | LFLDWQJ
DQG JDP HV P DQDJ HP HQWDFURVV DA@: ) 7' $ 5HFRJ QL HG

7 RXUQDP HQW

5&5' LV VKH RQQ QHDJ XH LQ 0 DLQH VR KRVW: ) 7' $ 5HFRJ QL HG
7RXUQDP HQW 5&5' FRP SHWG LQ &RDVWO& KDRV LQ

DQG : H KRVWG VKH VRXUQDP HQWLQ
EXWGLG QRWS M\

" XHW &29,° & RDVWO& KDRV Z DV FDQFHMHG LQ DQG
LV RQ KRG XQWOI XWKHU QRWFH



A , &

,Q 0 DUFK ZH VXVSHQGHG RXU SUDFWFHV LQGHI LQLWHQ DQG
SMFHG RXUS®QV | RU & RDVWO& KDRV RQ KRA5 7KLV
HYHQWDA HG WR VKH | XGDFDQFHADWRQ RI VKH HYHQW ' XULQJ
VKLV WP H ZH NHSWLQ VRXFK Z LK =RRP FDQ@/ QNH P DQ\ RVKHW

$VPHPEHWRI WKH: )7'$ ZH
| RARZ HG VKHLUKLI KQ SUDLVHG
5 HWUQ VR 3 M\ * XLGHAQHV %\
6 HSWHP EHU ZH ZHW
DEH VR FRQGXFWGLVWDQFHG

P DVNHG RXWSRRURI| VNDWV
SUDFWFHV 7KHVH SUDFWFHV

Z HUH SDXVHG LQ VKH FRGEHU

P RQWKV

H ZHUH RQ KLDWV | URP
LOQGRRU SUDFWFLQJ |RUD WRWO
RI Z HHNV ' XUQJ VKLV WP H
ZH FROQWQXHG WR Z RUN EHKLQG
VKH VFHQHV WR RSHUDWA RXU
EXVLQHVV

,Q 1 RYHP EHU ZH ZHW DEH VR UHWKUQ VR LQGRRU
SUWFWFHV Z LW P DQ\ QHZ KHDOXK DQG VDIHW UHT XLUHP HQW LQ
SMDFH

7KH P RVWUHFHOQWYHWLRQ
RI : )7 $ V5HMU W

5 RAHU' HUE\ J XLGHQQHV
FDQ EH IRXQG KHWH

)7 $ DO/R MXQFKHG D
&29.' S HERYHW ) XQG

VR KHG P HP EHU GHDJ XHV
P DNH XS |RU I LQDQFLDO
GRVVHV



& XUHQWY VVKHUWH DUH QHDJ XHV LQ 0 DLQH

e« 5RFN &RDVWS5 RAHU' HUE\ |RXQGHG 5 RFNDQG
e« %DQJRUS$UHD ' HUE\ |IRXQGHG %DQJ RU

e $URRVVRRN 5 RAMHU' HUE\ |IRXQGHG & DULERX

¢+ $QGURVFRJJLQ ) DAMQ $QJHO/ IRXQGHG | HZ LVWRQ
e &DVFR %D\ 5RAMHU' HUWE\’ IRXQGHG 3 RUNDQG

« 0 DLQH 5RAHU"' HUE\  IRXQGHG 3 RWIDQG

,Q DGGIWRQ WKHUH LV 7HDP 0 DLQH O DLQHUV DGD VVDU WHDP VKDW
RSHUDWYV VHDVRQDO

P HP EHW RI VWKH : RP HQuUV ) MW7 UWDFN ' HUE\ $VVRFLDWRQ
)7 S
P HP EHW RI WKH 0 HQUV 5 RAHU' HUE\ $VVRFIDWRQ 05' %
3 AHDVH QRWA VWKDW& DVFR %D\ 5 RGHU' HUE\ SUHIHW WR EH
NQRZ Q DV DQ RSHQ GLYLVLRQ WiDP QRWD pP HQuVYy WiDP




$V SUIHYLRXVQ P HQWRQHG XQWOWKH
| DGDRI 5 RFN & RDVW5 RAMHU ' HUE\
Z DV NQRZ Q DV VKH 5 RFN & RDVW
5 RAHW 3 HDVH FRUMHFWD UHIHUWR XV
DV 5 RFN & RDVW5 RGHU' HUE\ QRWVKH
5 RFN & RDVW5 RGHW 7KHW LV QR QHHG
VR Z UVWH pVKHY LQ | URQWRI RXU QHDJ XHiV
QDP H

6 LP LADUQ SOIDVH XVH 5&5"' LQVWDG
RI 5&5 ZKHQ XVLQJ LQMDO/

$ URAMUGHUE\ VSRUWQJ HYHQWVKRXGS
EH UHIHUMHG WR DV D pJ DP Hy RUpERXW
QRWD pP DVWKy RUD pUDFH ¥









