(9(5<7+,1* <28 1((' 72 .12:
$UR87*22*/( $1$/<7,86

<RXUEXVIQHW JRZ VK DQG GHYH@RSP HQWP D\ LHO RQ 8 QLYHU/DO$ QDO MFV

( DURHULQ * RRJ & DQQRXQFHG LMZ RXAB VXQVHWE QLYHUDO$ QDO WFV DQG
8 QLYHU/DO$ QDA WFV . KHWHURUQRW RX DUH SLRILFLHQWLQ P DQDJ LQJ

\ RXU$ QDO WFV DFFRXQW\ RX P D\ 1LQG WLV GRFXP HQWKHGSI XOLQ WDQVIMRQLQJ
VR VIKH QHZ HVWXSGDW LQ DQDOWFV * RRI®1 $ QDOWFV 7KLV GRFXP HQW
SWRYLGHV DAVWKH QHFHVVDU LQIRWP DMRQ DERXWZ KDW+ $ LV DQG KRZ R

WDQVIMRQ I LRP \ RXU8 QLYHU/DO$ QDO WFV RU8 QLYHUDO$ QDO WFV DFFRXQW
WR * RRIGI $ QDOWFV 7KLV GRFXP HQWZ LGDWR JR RYHU

e 7KHEHQHILW RI * $

« . H GUIHWHQFHV EHVE HHQ 8 QLYHU/DO$ QDO WFV DQG * $

e 2 WMHUWHVRXUFHV \ RX P D\ ILQG KHGBI XOWR P DNH VIKH FKDQJ H

: KHQ\ RX DWH LHDG\ VR P DNH W(H VZ LWWK \R * $
\ RX FDQ F@FN_KHUH VR EH GLULHFWAG VR \iKH
*$ VHWS KHGHUVRROFWHDWG E\ * RRIJMH
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2 Q 0 DUFK * RRJ & DQQRXQFHG VK DVWKH\

Z LAVXQVHWE QLYHU/DO$ QDA IFV RQ - XQ

DQG VXEVHT XHQV® VXQVHWS QLYHUDO$ QDO IFV

RQ 2 FVREHU 7KH\ Z LGQDEH LHSMFHG E\ D
QHZ XSGDWA FDAMG * RRIGI $QDOWFY  *$ ' XH
VR VKH FROWDQV® HYRQYLQJ QDWIH RI FRQVXP HU
EHKDYLRXU DQG LOMAWQHWSUYDF\ * RRJ GiV/
SWHYLRXV P HIKRG RI WDFNLQJ XVHU/ DQG FUHDWRJ
EX\ HUSHUWRQDV LV QRZ UHQGHWHG LQDFF XD

* RRIGI $ QDOWFYV  DLP V VR SIRWFWFRQVXP HU/U SWYDF\  SWRYLGH QHZ | HDWUHV VIKDW
FRAMFWGDVD VDIH® DQG SWRYLGH HYHQWEDVHG WIMAMEY VKDWDULH P XFK P RUH DFFX LDV
) RUDQ\ RQH XVLQJ VKHVH DQDO WFV VR J LRZ VKHLUEXVIQHVWV * RRJ @ LV EXLABLQJ D
VXWWIDLQDE®! SMWRLP | RUIXVXUH GDVID FRABIFMRQ DQG LHSRUAQJ 2 YHWDAD * $  Z LADEH D
EHWHU VRROI RUP HDVXUQJ DQDOWFV Z LGHP SR\ P RUH FRP SUHKHQVLYH GDVID FRAMFRQ
DQG H[ HUFLVH VDIH GDVD FRAHFWRQ + RZ GRHV VKLV EHQHI LWL RX DV VIKH XVHU'
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7KHHHDWHPDQ ZD\V*$ FDQ EHQHIM RXUEXVLQHWW DV Z HA®\ RXUH] SHUHQFH
DV D XVHURQ ViKH DQDO WFV LOQWAUDFH * $ LV DQ HYHQWEDVHG P HDVXWHP HQW
SMWRLP Z VK GHHSHU LOWAJ LDWRQ Z VK * RRIGH $ GV $ VR VIQFH* $  GRHV QRW
WDFN ,3 DGGWHVVHV \ RX GR QRWKDYH VR Z RUW DERXWSUYDF\ UHJ X@MWRQV |IRU

\ RXULQGXVMA RUFRXQWLHV Z VMK SUYDF\ @Z V

) XAD) XQQHOY LHZ
8 QLYHUW/DO$ QDA WFV SUP DUQO |RFXVHV RQ LQGLYLGXDOXVHU VHWWLIRQV RQ GHVNVRS
EWRZ VHW/ %HFDXVH Rl WLV REVDLQLQJ D I X@IXQQHOYLHZ RI VKH FXVVIRP HU NRX UQH\
LV P RUH GL | LEXGMDQG WHT XLLHV DGGIMRQDOZ RN 7 KHUH LV DOVR DQ LQFWHDVHG XVDJ H
Rl P REL®{ GHYLFHV VR FRP SOV WDQVDFVRQV J DVKHULQIRWP DMRQ DQG FRP SGHVM
RWKHU RQAQH I XQFWRQV VR WH DELAW VR WDFN XVHUW/ Z WKRXWFRRNLHV LV P XFK
KDUSHU * $ FDQ WDFN GDVID DFLRVV DSSQFDWRQV Z KLFK LV VRP HIKLQJ VIKH FXUHQW
SWRJIWDP FDQQRWGR

$ GYDQFHG 0 HWLFV
*$  WHQHV RQ HYHQWEDVHG GDVD P RGHOY WMDWFDQ KH® XVHW YLHZ DQG P HDVXH
WH LP SDFWRI WWHLU VIVIAY YDURXV IHDWUHY 7KLV QHZ P RGHOFDQ QRZ LQIRLP
XVHW RI P HWLFV VXFK DV FRQYHWILRQ WDV RYHWAFRQYHWIRQV DQG ERXQFH
DWW Z KLFK LV VRP HVIKLQJ 8 QLYHU/DO$ QDO WEV FRX@S QRW




( QKDQFHG H&RP P HUFH
%HFDXVH * $  XVHV HYHQWEDVHG GDVD FR@HFWRQ DFLRVV P XIS H
Z HEVIVIV DSSQ@FDWRQV DQG S@MWRLP V LWFDQ JLYH H&RP P HUFH
VLIV DQ RSSRUXQLW VR FUHDVIA EHWIU HQKDQFHG EX\ HU SHU/RQDV
DQG 2 GRRND@NH DXGLHQFHVE ,\\WWV DOVR Z RUK QRQJ VKDW+ $ GRHV
QRWXVH ,3 DGGLHVVHV VR FR@HFWGDVD KRZ HYHU VKLV DWULE XWRQ
P RGHORI I HW/ D ELJ J HUSLFWUWH Rl VIKH LHDVRQVKLS EHVE HHQ
FRP SDQ\ DQG FRQVXP HU
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7KHW DWH P DQ\ GLVWRQFWGL | HIHQFHV EHVE HHQ 8 QLYHUYDO$ QDO WEV DQG * RRJ G
$QDOVFV  $VIGH ILRP DIWHVK ,QWIUDFH * $ SWRYLGHV P RUH DFFXDVI4 GDVID

P HDVXUHP HQW ,Q ViKH QHZ YHWIRQ XVHW JHWQHZ WHSRUN P HWLFV WDFNLQJ A VWMP V
DQG P RWH + HUH DUH VE R NH\  GLI | HIHQFHV

$ &KDQJ HG 5 HSRUAQJ ,QwWAU DFH

7KH P RVWQRWFHDEQH GL | HLHQFH \ RX@VHH EHVEZ HHQ * RRJ @ $ QDO WFV  DQG 8 QLYHUWDO
$ QDO WEV LV VKH QHZ WHSRUARQJ LOWAUDFH ,Q* $ P RVWRI ViKH LHSRUN KDYH EHHQ
HS@FHG RUWHQDP HG 7KH LP DJH EHQRZ VKRZV VRP HRI * $  QHZ |HDWUHV




2 Q WH RVKHUKDQG 8 QLYHU/DO$ QDO WFV KDV D FRP SGHWAQ GL | HIHQWUHS RUARQ
LOWAU DFH
) RUH[ DP S®{ D@WH WHSRUNV DUH J LRXSHG VRJ HIKHUXQGHU P DLQ FDWIAJ RUHV
e 5HDOWP H
e $XGLHQFH
e $FTXLVIMRQ
e %HKDYLRU
¢ &RQYHWILRQV

1HZ ' DVID 0 HDVXWHP HQWO RGHOLQ * $

$ QRWKHUNH\ GL IHWHQFH EHVE HHQ * $  DQG 8 QLYHUW/DO$ QDA WFV LV KRZ WH\ FRAMFW
DQG SWRFHVV \ RXUZ HEVLVA GDVD ,Q 8 QLYHU/DO$ QDO WFV \ RX UHFRUG GLI | HLHQWXVHU
LOWALDFVIRQV XVLQJ 2 JRDOZ Z KLFK DUH VRUMG LQVR  JLRXSV ' HVIODWRQ ' XWDWRQ
3DJHV SHU9 LVIWDQG ( YHQW* $  Z LADEH WHSMFLQJ VKHVH JRDY Z LMK 2 HYHQW?

( YHQW WHIHUVR VHVVLRQV VKDWRON GDVID VR DQ LQGLYLGXDODQG WDFN VIKHP  VSHFL LFDQD
DV WH\  LOVAUDFWZ VK \ RXUVIWM 7 KLV GDVD LV DQRQ\ P RXV VR LOVWIDG Rl FRABFVIQJ
LOIRWP DWRQ DERXWVSHFLILF XVHW/ P RUH HP SKDVLV LV S@FHG RQ VSHFL LF DFRQV
VDNHQ E\  ViKH XVHU/

7KLV LV KHGI XOEHFDXVH IMD@RZ V \ RX VR WDFN FRP S®Y EX\ HU
NRXUQH\ V DFLRWV P XQWS®1 GHYLFHV DFFXWDWAQ 7 KHVH HQKDQFHG
P HDVXUHP HQWM HDWUHV LQ * RRJ® $ QDO WFV  DUH DO/R P XFK
HDVLHUVR VHWXS FRP SDUHG VR 8 QLYHU/DO$ QDO WEV : VK * $

\ RX FDQ VHWXS RXVERXQG @QN FQFN DQG VFURADGHSVIK VWDFNLQJ

Z WK D FQFN RI D VZ VK LQ * $

- VK 8 QLYHU/DO$ QDO WFV RQ WMH RWMHUKDQG \ RX|G KDYH \R
SHURWP D FRP S® VHWS RUHGLWKH WDFNLQJ FRGH VR

FRQILJ XUH VKDWNLQG RI @QN FQFN WDFNLQJ RUVFURGWDFNLQJ
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$ 1 ViU 8 QLYHWDO$ QDO WFV VXQVHW LWZ LADQR GRQJ HUWDFN \ RXU Z HEVIVHY YLVLVRWY
DQG * RRJ B Z LADQRWXSSRUMRU LQWRGXFH QHZ |HDWULHV IRULW 7KLV LV Z K\ LYW

LP SRUDQWWDW RX VZ WEK VR * RRIGH $ QDOWFY DV VRRQ DV SRWILEGH 7KLV HQVXUHV
VIKDW RXLGDSLRAFW RXU GDVID DQG KDYH KLVWRUFDOWHFRUGY VR FRP SDUH VR Z KHQ

8 QLYHUW/DO$ QDA IFV VKXW GRZ Q

,Q DGGIMRQ \ RX P D\ 1LQG IMKHCI XOWR WHDG VKHVH IMMP V ILRP 572 WV GLJ MO
FXULIFXXP KWBVY _UR _FD GLI IVDOEXUUFXXP

) RUDQ\ RVKHU TXHVMRQV DERXW+ $  DQG 8 QLYHU/DO
$ QDO WFV GR QRWKHVLVDVMA VR FRQVDFW. DVIKHUQH DW
NDWHUQH# UR FD E\ HP DLO




