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* LHHVIQJ V' 5 DWBILY/
$VZ HWHS LQVR DQRVKHUT XDUMU , DP SGHDVHG VR SUHVHOWRXUMWAMFRP S@DQFH QHZ VAWIAU DQ HWHQWDO
VRXFKSRIQWRUXVD@DW $0 8 7KLV HGIMRQ LV QRWRQO D HI BIFVIRQ RI RXUFRQUQXRXVFRP P VP HQWR LOWIAI UW
DQG HVKLFDOFRQGXFWE XWDAR D |RWZ DUG GRRN DWVKH HYRONQJ MQGVFDSH RI FRP SADQFH VIKDWDI I HFW XV DAD
) DAV, Z RX@ @NH VR DFNQRZ BiGJ H ViKH VXFFHWRI ) $0 8 ) XQGDP HQVDY 7KLV LQIMIDVIYH KDV EHHQ SLYRVIDO
LQ WUHQJ VIKHQLQJ RXUIRXQGDVIRQDOXQGHUAMDQGLQJ RI FRP SADQFH DQG HVKLFV VRSLFV 7KH HQWKXVIDWIF
SDUAFLSDVIRQ DFLRW VIKH FDP SXV XQGHU/FRUHV RXUFR@HFVIYH GHGLFDVIRQ VR P DIQVIDLQLQJ VIKH KL KHWWWIDQGDLGY
Rl FRQGXFW<RXULQYROHP HQWHQVXUHV VK DWHK HVH | XQGDP HQVIDY DUH QRWKMAD XIGHOQHY EXWDFVIYH SUQFLS BV
JXIGIQJ RXUGDLO DFVIRQV DQG GHFIMRQV
7KH P SRUDQFH RI FRP SADQFH DQG HVIKLFDOGHFIMRQ P DNLQJ FDQQRWEH RYHUMDWAG ( DFK P HP EHURI RXU
FRP P XQIW S@\ VD YYDOR®! LQ XSKRGLQJ VKHVH WDQGDWEV $ V@Z VDQG UHI X@VRQV FRQVIOXH VR HYROYH VIKH
QHHG IRUYL] LODQFH LQ FRP SADQFH EHFRP HV LQFUHDMQJ ® FUMFDO 7KHVH FKDQJ HV DUH QRWP HUH® SIRFHGXWDOZ H
P XVWEH SURDFVIYH LQ VIKH Z D\ Z HP HHWVKHVH UHT XLLHP HQW Z KL WIKDWID\ 1QJ VWKH VR ) $0 8 B/P MRQ DQG
YDOXHV : HP XVWDAWI\ LQIRWP HG DQG DGDSVIDE B VIR QDYLI DV VK HVH FKDQJ HV HI T HFVIYHO
,Q VKLY @ KW, Z RX@ @NH VR RXVEQH VIKH VRS 1LYH FRP S@DQFH UMNV FXUHQVW® |DFLQJ RXUFDP SXV
6HFXUW $ J DLOWO LRGIQWS WIDFNV ( QUXUQJ VKH VDIHW RI RXUFDP SXVFRP P XQIW ILRP SK\ VIFDOVKUHDW
WHP DIQVD VRS SURUW
( YHOWO DQDIHP HQW: IViK QXP HURXV HYHQW KRWHG RQ RXUFDP SXV P DQDJLQJ FRP SADQFH Z LViK VDIHW
DFFHWELDW DQG UHI X@VRUY HT XILHP HQW LV FUXFLDO
' LVSRVDODQG' HWUKFVIRQ 3 LRSHUSRFHGXUHV | RUVIKH GLVS RVDODQG GHWIXFVIRQ RI VHQUMIYH DQG K D] DUBRXV
P DVIAUDGY DUH FUMFDOLQ P DIQVDLOLQJ FRQILGHQWDAW DQG HQYILRQP HQVDOWDQGDLGY 7KLY QRWRQD SIRVIHFW
RXULQIRLP DVIRQ LOWAJ UW EXWDOR DA QV Z ik RXUVXWIDLQDELAW FRP P VP HQW
' HIHUHG 0 DLOWQDQFH $ GGLHWIQJ P DIOWAQDQFH LAXHV SLIRP SV LV HWHQUDOVR DYRLG VDIHW KD] DUGV DQG
HQVXUH VKH GRQJ HYIW RI RXUFDP SXVIDFLOMHY : HP XWWSURUM] H VIKHVH VIVNV VIR VDI HJ XDUG RXUFRP P XQIW
DQG LQI IDWAKFVXH
6 H XDODQG 2 VKHU+ DIDWP HQW2 XUFRP P VP HQWVR D KDUDWP HQWI UHH HQYLLRQP HQWLY XQZ DYHUQJ : H
FROVIQXH VR WIHQJ VKHQ RXUSRAFLHV DQG VXSSRUMA WHP VVR SUHYHQWDGGHW DQG IHVROH VXFK LWXHV
HITHFVIVHO  HQVXUQJ D IHVSHFWXODQG HT XIVIDE® FDP SXV FX@XUH

,QFB®RMQJ , LOYIVHHDFK RI \ RX VR HQJDJH Z MK VKLY QHZ VAHIWIHUDFWYHO® / HWWEH D LHVRXUFH VR | RWIHUQRWRQQO
FRP S@DQFH EXWD GHHS HUXQGHUMDQGLQJ RI Z K\ VIKHVH HITRUV P DWIHU 7RJ HVIKHU Z H Z LOOFRQVIQXH VR FXQLYDVWA
DQ HQYLLRQP HOWZ KHWH FRP S@DQFH DQG HWKLFDOGHFIMRQ P DNLQJ DUH QRWMWWH[ SHFWAG EXWH[ HP SQILHG
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© HFDQ HQFRXQWUFRP SADQFH MXHVIQP DQ\ ZD\V $
KH® I XOSWDFVIFH VR DYRIG EHFRP LQJ D KHDGAOQH LV HGXFDVQJ
RXUFDP SXVFRP P XQIW DQG SIRYIGIQJ D VSDFHZ KHUH
TXHWIRQV FDQ EH DWNHG Z KHQ XQVXUH Z KDW/R GR

7KWV &RP STDQFH 1Q ) RFXVVHFVRQ SWRYIGHY LHDO@ H
H DP S®VVR FUHDViA DZ DUHQHW | DFLOVIDVIiA GMEXWRQ DQG
DYRLG V\KH KHDGAQHV
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