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6SRUWEB&LHYHYV LQ WKH SRZHU RI VSRUW 7RJHWKHU ZH EXL(
IULHQGVKLSY OHDGHUV FRQQHFWLRQV DQG UHVLOLHQFH :H
.LG6SRUW &KDSWHUV ZRUN WR HQKDQFH DQG VXSSRUW VSRUW
HQVXULQJ HYHU\RQH KDV WKH RSSRUWXQLW\ WR WKULYH WKU

-Q D VPDOO JURXS RI GHGLFDWHG YROXQWHHUV FUHDWHG
YRLFH IRU DPDWHXU VSRUW LQ %ULWLVK &ROXPELD :KLOH PXH}
FRUH SXUSRVH UHPDLQV WKH VDPH

‘KR :H $UH

6SRUW %& LV WKH QRQ SURILW IHGHUDWLRQ UHSUHVHQWLQJ

362V O0OXOWL 6SRUW 2UJDQL]DWLRQV 062V DQG 'LVDELOLW\
%ULWLVK &ROXPELD $V D PHPEHU EDVHG RUJDQL]DWLRQ 6SR
WR EXLOG WKH FDSDFLW\ RI RXU PHPEHUY DQG DGYRFDWH RQ
ODQGVFDSH IRU RUJDQL]J]HG VSRUW LQ %ULWLVK &ROXPELD

OLVVLRQ

6SRUNMe& DVDP HP EHUEDVHG RU DQY DAWRQ VXSSRUN WH JWRZ W Rl DP DWIXUVSRUNQ %&
DQG SURYLGHYV OHDGHUVKLS WKURXJK GHOLYHU\ RI LWV SURJI

9LVLRQ

6SRUW LQ %ULWLVK &ROXPELD LV WKULYLQJ WKURXJK WKH OH

9DOXHV

- QWHJULW\ 7UDQVSDUHQF\ &ROODERUDWLRQ &UHDWLYLW\ L
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' HDUG6SRUMAS 0 HP EHW

2 Q EHKDO Rl VMH “RDUG Rl ' LHRVRU/ Rl 6SRUAM® —DP  SGIDVHG VR SUHVHQWE SRUA V $ QOXDO
5HSRUAFRYHUQJ ViKH RUI DQL DMRQV DRWYIMHV [ LRP - $SUO WLRXJK 0 DUFK 2 YHID@ -
DP LQVSWHG E\ WH DFKIHYHP HQW RI RXUP HP EHURW DQL DARQV RYHUWKH SDWA HDU DQG DP
SWRXG Rl W(H VXSSRUAQJ LRGI VKDW6 SRUANG& KDV SO\ HG LQ WHLU LHVSHRWYH VXFFHWHV

6L] QU LFDQWKLI K@ KW | LRP VIKH SDW\ HDULQFOXGH WKH Z RUN GRQH LQ | XUMHWDQFH RI RXU

6SRUNYE. 6WDWAILE 3@MQ 7KLY Z RN LOFOXGHG | RFXVHG DQG VDU HVAG DGYRFDF\ |RUDQG LQ
VXSSRUARI RXUP HP EHU/ DQG WH FROWQXHG SWRYIMRQ Rl H| FHSWRQDOSLRIWDP V DQG VHULFHV
-Q WLV LHIDUG VKDQN\ RX VR D@6 SRUA%6& P HP EHUY DQG WINHKRGEHUY | RUDPAYH® VXSSRUAQJ
WKHVH HI 1 RUV DQG | RUFRQWIEXWQJ VR %68 VV DP DWAXUVSRUAFRP P XQIW  $ QRVIKHUWLI QL LFDQW
KLIK@ KWLRP VKH SDW\X HDUZ DV ViKH %RDUG RI ' LLHFVRUY VWUDWAJ LF S@QQLQJ VHWIRQ KHG RYHU
RQH Z HHNHQG LQ -DQXDU 7KLY VHWIRQ D@RZ HG VKH GLLHFVRUY VIR UHYLVIMIMKH FRUH YDOXHV R
RXURW DQL DRQ DQG VR KH® HQVXUH VIKDWMKH %RDUG LHP DIQV FRQQHAMG DRI QHG DQG | RFXVHG
RQ WWH WUDWAJ LF JRDAY RI ViKH RU DQL] DMRQ

$V %RDUG &KDIU —DP  SLRXG RI 6SRUAZE V HIIRUM VR HQIDIH Z MK RXUP HP EHU/ VKLRXJK

P HDQLQJ | XOBDURIQI DQG LHFRJI QMRQ RSSRUXQIMHV LOFOXGLQI + RSH RQ WWH + RU] RQ DQG iKH
H @XQFK RI WH &RP P XQIW 6SRUM HR $Z DUGV Z KLFK DZ DUGV SLRYIGH Z HIDGHVHUYHG
UHFRIQMRQ Rl DP DVAXUVSRUMWROXQWAHUY LQ %MK &ROXP EID @ H EHOHYH VIKDWMKHVH
RSSRUMQMHV DUH SDUARI RXUFRUH FRP P WP HQWDQG D GLLHFWUHVSRQWH VR 6SRUA%& P HP EHU
QHHGV 2 XUYRDUG RI ' LLHAVRW/ DQG Wi | LHP DLQ GHGLFDVMG VR FRQUXOBMRQ HQJDIHP HQWDQG
WKH HI T HPVH [P SGIP HOVMRQ Rl RXUSLRIWDP V DQG LQIMDWYHV DA RUVKH EHQHIMRI RXU

P HP EHU/ DQG ViKH DP DWWXUVSRUAFRP P XQIW
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QFBRVQJ —Z RX@ G\H VR VKDON P \ |HTRZ GLLHAVRUD/ 6SRUAGE: \WIDI |
RXUJWRZ IQJ P HP EHUVKLS EDVH DQG VKH HQWLH DP DVAXUVSRUMHRVRU
IRUSLRYIGIQ] RSSRUMXQIVIHV | RUDGUMIK &ROXXP ELDQV VR WULYH
WURXJIK VSRUN7KH XSFRP 1QJ $QQXDO* HQHLDOD HHWQJ Rl

0 HP EHW/P DUOWWHHQGRI P\ \ HDUWQXH Z IMK 6SRUM/E. $V —

UH GIPWKSRQ WKH QXP HURXV DFKLHYHP HQW GXUQJ P\ WP H Z VK VKH
RUDQ DMRQ —P KXP E®IG VR KDYH EHHQ D SDUARI WKLV FRP P XQIW

' XUQJ P\ WQXUH 6SRUAZE. KDV DFKLHYHG DQ XQSUHFHGHQWIG GIYHORI
| LODQFLDOWRELOW P DGH WLJ QL LFDOWDGYDQFHP HQW LQ JRYHUDP HQW
DGYRFDR\  FUHDWAG P RUH RSSRUMXQIMHV |RUZ RP HQ DQG XQGHUWHUYHG
JURXSV VR SDUAFLSDW LQ VSRUNDQG LOFLHDVHG | XQGLQJ RSSRUMQIVHV
| RUVSRUMQ! LDWUKPWLH LQ %MK &ROXP ELD

7KDON\ RX |RUD@RZ LQJ P HVR EH D SDUARI VIKHVH VXFFHWHV DQG VR
FRQWIEXWM VR WWH SK\ VIFDODQG P HQWBOKHDOMK RI %MK &ROXP ELDQV
~Q SDUAFXM®U —VKDQN 5RE 1 HZ P DQ DQG HDFK Rl VIKH GLLHFVRUY VIKDW-
KDYH Z RUNHG Z IV RYHUVIKH SDVAHLI KW HDUY 7KDOQN\ RX 1RU\ RXU
SDMHQFH VDJH DGYIFH XQZ DYHUQJ VXSSRUNDQG LQYDXDE®! BIMWRQV

B6LOFHLHO

YDIU/ RZ W(HU
&KDIWUJ YRDUG RI ' WHAVRWY 6 SRUM/
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' HDU6SRUM/& 0 HP EHW

—DP SWRXG VR VKDUH 6 SRUM/& V $ QQXDOE HSRUAZ IV, RXUP HP EHUVKLS DQG VIKH DP DVIAXUVSRUMHFVRU
$VWRXUFRWH 6SRUAZE LV D P HP EHU EDVHG RU DQL DURQ VXSSRUAQJ WH JURZ VK RI DP DVAXUVSRUMQ
%& DQG RXUSUP DU IRFXV LV RXUVHYHQW V[ P HP EHW FRP SUVHG RI SLRYLQFLDOVSRUNP XGWSRUN
GLVDELOW VSRUADQG VSRUAWXSSRUARJ RU DQL DARQV $V 3UHVIGHQWDQG &(2 —DP SLWRXG RI RXUHIIRUV
DQG Z RN RQ EHKD® RI D KHDOK\ DQG VWWRQJ VSRUMHFVRU

6SRUAZEE V YIVIRQ LV VIKDWVSRUALQ VIKH SLRYLOFH LV VKULYLQJ WULRXJ K VIKH BIDGHUUKLS RI RXUP HP EHU/
&RAIPAYHO Z H DUH D@SRYIGIQJ RSSRUXQIMHY | RUYUMIK &ROP ELDQV VR FRQQHPWIKLRXJIK VSRUN
HOKDQFLQJ DQG GHP RQWUDMQJ VKH SRZ HURI VSRUN

$ NH\ KLJK@ KW RUVKH \ HDUZ DV KRWIQJ WMH Vi $ QQXDCB \WMBMA Rl WWH <HDU$ Z DUGV RQ 0 DUFK

7KH HYHQWHP FHH Z DV RQFH DJDLQ 6FRW\E XWH@DQG FBRVHVR I XHWW FDP H VRJI HIKHUVR
FH®IELDVM RXUSIRYLQFHV EHWWSRUARJ DFFRP SOVKP HOW 1Q -Q DGGMRQ ViKH 3UHVIGHQW $Z DUGV
Z HUH KRWMG lKH VDP H GD\ KRQRXUQJ ~ GHGLFDWAG VSRUAYROXQWAHUY 7 KHVH HYHQW LQVSLLHG JXHW
E\ KLJK@KWQJ VKH H FHSMRQDOVSRUMVRUHY Rl DAVKRVH KRQRXUHG —SHUVRQD@ Z RX@S ANH VR
FRQJ LDV @V DA LODMAWV DQG FDWAIRU Z LQQHUY DQG VIKDQN D@HYHQWVSRQVRDY RXUP HP EHUWY DQG
JXHW [RUVXSSRUARJ VIKH HYHQWRQFH DI DLQ

$ NH\ JRDOLQ RXUVDVIILF S@Q LV VR SLRYIGH P HDQLQJ | XOHGXFDMRQDORSSRUMQIVIHV | RUP HP EHUY
6SHFULED® LQ KH | DAY H KRWHIG + RSH 2 Q 7KH + RU] RQ Z KLEK Z DV GHOYHUHG LQ SDUHUKLS Z LK
6SRUN DZ DQG VKH &DQDGLDQ &HQWH | RU( VIKLFV LQ 6 SRUADQG Z DV FRQFHLYHG VR VXSSRUMKH VSRUN

FRP P XQIW DV D UHVSRQVH VR LQFUHDVHG H| SHRVMRQV LHIWAG VR JRRG JRYHUQDQFH UWN P DQDIHP HQW

VDI HW 1Q VSRUNDQG YDOXHV EDVHG GIDGHUKLS 6 SRUAG& Z DV SLRXG VR EH VWH % & SDUAPHURW DQY DMRQ
I RUWKH VRXU
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2 VIKHURUW DQL DMRQDOKLI K@ KW | RUVKH \ HDULQFOXGH

o \KH P SGP HQWMRQ RI ViKH RSHIDWRQDOS@Q LQ VXSSRUARI 6SRUAGE: V
MDVHI LF S@Q

o FROWOQXIQJ VR WKH EH WH YRLFH | RUDP DWAXUVSRUMOQ WH SURYLQFH HQKDQFLQJ
RXUUR®! DV DGYRFDF\ BIDGHW/

e ®IDGLQJ RXUP HP EHUV LQYROYHP HQWILRXJK VKH SXEQF %X GJ HW&RQVXOIMRQ
SWRFHW LHVX®AQJ LQ D VKLUG FRQVHFXWYH LHFRP P HQGDVRQ | RUD FRWH
IXQGLQJ LOFLHDVH

o VXSSRUAQJ WH HYROMRQRI 3LR0 2 7-2 1 30XV VR D QHZ QDP H DQG IR %

. RP HQ DQG 6SRUNDQG

o FROWOQXIQJ VR SLRYIGH WURQJ SLRILDP V DQG VHUYLFHV IKLRXJK 6 SRUAY&
“QUXWDQFH . IG6SRUNYE : RP HQ DQG 6SRUNDQG VIKH %8 $P DWWAXU6SRUN
) XQG

—Z RX@ @\H VR LHFRI QL H WH Z RUN DQG HIIRUV RI RXUWDI | WDP Z KR P DIQVDLOQ
KLIK VHUYLFH GIYH® DQG VXSSRUN RURXUP HP EHW/ DV Z HEDV WH ELRDGHUVSRUN
VHRVRU —Z RX@ DOR @\H VR VKDQN RXUYRDUG RI ' LLHRVRUY | RUWKHLU GIDGHUVKLS
YIMRQ DQG FRXQFLORYHUVKH SDMAK HDU 6SHFLLFD@ —Z RX@S QN\NH VR

DFNQRZ BIGIH RXWRIQJ ' LLHAVRU %MLU/ RZ WHUZ KR KDV FRP SGMAG KLV | RXUK
DQG | LQDOVE R \ HDUVMLP  %MLUKDV SDWIRQDW® BiG 6SRUM/E: Z WK YIVIRQ DQG

H[ FHSVIRQDODSSHFIDARQ | RURXUWDP  DQG WH Z RINRI RXUP HP EHUKLS  %DLU
KDV SLRYHQ VR EH D FRP P LWHG DQG YDOXXDE®H P HP EHURI WMH %RDUG Rl ' LLHRVIRU/
DQG D WXH DWHW

6LOFHLHO

5RE 1 HZ P DQ
3UHVIGHQWDQG &( 2 6SRUAE
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7KLV 1 LODQFIDOVXP P DU DQG WWH VDE®! EHRZ DUH EDVHG RQ WH DXGIWG FRQVRIGDWG | LODQFLDO
WIWP HQW RI 6 SRUA&. DQG 6968 -QVXDQFH / VB | RUWH \ HDUHQGHG 0 DUFK 7KH
| LQDQFLDOMMMP HQW DQG DFFRP SDQ\ LQJ QRWAV DUH DYDIME®! RQ RXUZ HEVIWI DW6 SRUAS: FRP

6SRUNY/&. UHDQ] HG D QHWRSHIDWQJ VXUBOXV R | RULW | IMFDO. HDUHQGHG 0 DUFK
DQG VRVBCH, FHW Rl LHYHQXHV RYHUH SHOVHVRI

DQG HQGHG W | IMFDO, HDUZ WK QHADWHW R
“QFOXGHG LQ QHWDWHW LV 6 SRUAE&: V LOYHWR HQWQ D EDDQRHG P DQDIHG P XWDA XQG Z WK D
I DLUYDOH R DWO DUK DP RW P I@RQP RWH
WDQ IW LOMDOFRWWDOH R Z WK DQ DQQXDM HG LHWWD R VIQFH LOFHSWRQ 7KH
IXQG KDV DSSLR[ P DW® Rl IW SRUAMRAR LOQYHWMG LQ D P [ RI &DQDGIDQ DQG LOWILODMRQDO
HT XIW VHREXUMHY 1Q I HG LOFRP HIQWAXP HQW DQG  LQ FDVK HTXLYDBIQW

7RVDOFRQVRIGDWG LHYHQXH IRU) < ZDvV P L@RQ YV P LERQ LQ WH SUHYIRXV | MFDO
\ HDU DQ lQFUHDVH R P L@RQ GXH W

o -QUXUDQFH LHYHQXH NRQDP L[ Rl QHZ EXVIQHW LQFUHDVH LQ HYHQW DQG SUHP LXP
LQFUHDVHV

o &RUBRUDWM VXSSRUN | XQGLDIMQ] N @ HO EDVHG RQ . LGBSRUN GUDZ
SDUHUKLS Z IMK WH 9 DQFRXYHU:  KIWIFDSV

¢ 3LRYIQADA XQGIQY NDV DQG RWHUJRYHUDP HQW/XSSRUARI N UHGXFHG
WHT XILHP HOWUR LHFRI Q] H SURYLIQFIDOI XQGIQJ 1RU. IG6SRUMR EUHDN HYHQ LQ WH \ HDU

o 2 WHUJRYHUOP HQWXSSRUN RQ N1Q &6$—1XQGIQI 1Q) < w N1Q SURU
\ HDU

o 1 HAQYHWR HOWOQFRP H N RQ FROWQXHG KIWHUUDWV DQG LORUHDVHG FDSIVDQ) DIQV DQG
RWHUGMMEXWRQV ILRP WH LOYHWR HOWXQG DQG

e YHHVIRUWHWIFH  NRQ LQFUHDVHG SD\ LRGDFWYIW

([ SHOVHV \RVD@IG P I@RQ DQIQFUHDVHRI DB RW P L@RQ YV I IMFDO GUYHQ P DIQ®

E\

e . IGBSRUN N RQ DQ LOFLHDVH R NIQJWDQWDQG  NLQ RSHUIDWRQDCFRW P RAWD
LHDWG \R SWRILDP WDQVDPARQ FRW

¢ 3LRYIOFDO XQGIQJ -QMDWYH FRW N GXH D GHRUHDVH LQ SLRILDP P 1QJ DPWYIW

o -QUXLDOQFH RSHUIDARQV N RQ LQFUIHDVHG Wi RYHLKHDG DQG FRP P MMRQ FRWY DV
Z H@DV LOFRP HVI HV DQG
e /HDGHUKIS RSHUIDARQV GXH P DIQ® VR D KHDGFRXQWDGGIMRQ

DQG LQAUHDVHG FRW LHDWAG VR 1Q SHU/RQ HYHOW
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6SRUM/& SLRYIGHVVRS Rl WH QQH SD\ LR@DQG JURXS EHQH IMWHUYLEHV VR RXUP HP EHUY DQG Di | LIDWAV
DWFRP SHWAYH LDWAV 6SRUAE. SLRYLGHV WKHVH VHULEHV RQ D EUHDN HYHQ EDVLY Z IMKRXVDQ LOWQWIR
HDUD SLRI W
3D\ LR@VHUYLFHV LQFOXGH
e ' WHPAGHSRVWQWR HDFK HP S&\ HHV EDQN DFFRXQW
© &Y% UHSRUAQJ DQG UHP IMBQRHV
5 HAWLHP HQADFFRXQWFRQWIEXWRQV DQG P DWKIQJ SHUFTHQWSRAR
7 DQG7 $ ILAQIV
BVIVKVRU GHGXPAWRQV DQG LHP IBQRHV VR FTHQW 53 DFFRXQW
&5$ $XWRU] HG 5 HSUHVHQUMYH VHUEHV VR DGP LOMMUFTHQW 53 DFFRXQW LI LHT XHWMG

) RUJLRXS EHQHIIW Z H SLRYIGH WH | RERZ LQJ VHUYLEHV

e $GP LOMADARQ RI FRP SUHKHQWLYH EHQHI MSDANDI H WKLRXJ K &DQDGD / LLH LOFOXGLQJ
o /UHLQVXIDOQFH

$FAGHQBOGHDW  GIWP HP EHWPP HQWS' ' FRYHWDIH

&UMFDAHW FRYHUDIH

(P S® HH DAMMBQRH SLRILDP  ($3

6KRUMMLP DQG ®QJ WILP GMVDELDV 67" DQG/ 7'

o ([ WAIQGHG KHDOM DQG GHOWO LOFXGLQI &RQVXAV D YIUMXDCKHDOK — Z HApHW FOQLF

[e]

[e]

(e]

(o]

-Q FDBIQGDU 6SRUN/& SLRYIGHG SD\ LROVHWIFHVVR 362 V DQG FOXEV SURFHMQJ
VRVCSD\ LRGRYHU PIAORQIRU  HP SR HHV PI@RQIRU  HP S® HHV 6SRUN
%& DOR DGP LOMMUHG H WIQGHG EHQHI W WULRXJK &DQDGD/ UHIRU ~ SMQ SDUAFISDQWIRU 362V
DQG FOXEV SDUAAISDQW Z W 362 V DQG FOXEV

© H®&RNIRW DUG VR FROWOXIQJ VR RITHURXUFTHQW DQ H FHSWRQDOBIYHORI VHUYIFH JRIQJ |RWZ DUG
DQG GRIQJ Z KDWZ H FDQ VR DWIMAIQ DQ HYHU FKDQILQJ MERXUP DUNHWDQGVFDSH -Q -XQH ZH
GMMEXWG 6SRUM/& V 6SRUNGHRVRU 7 DBIQWEXUYH. VR RXUP HP EHWY Z KLFK LOFOXGHG IOV KW RQ
VHARUFRP SHQVDWRQ EHQHIIW DQG RUI DQL DMRQDOVMXFW(LH : H RN | RLZ DUG VR FRQGXPWQJ D

MP [MUDQG HOKDOFHG VXUYH 1Q



7KH%& $P DWIXUBSRUN XQG LV D FKDSWURI WH &DQDGIDQ &RXQHCRI 3 WRYIQRDADQG 7HUUMRUDGE SRUV
) HGHLIDMRQV D WHI MMUHG &DQDGIDQ DP DWAXUDWGBME DWRFIDWRQ 5&$3%$  %&$6) FDQ MWVXH DQ RILHDOMY
WHFHISWRUTXDA\ 1QJ GRQDWRQV 7KLY SLRYIGHV VMH RSSRUMXQIW VR VRTAVWWXSSRUN RUDP DWIXUVSRUASLRMIFWV

7KH ) XQG HQDE®N 6SRUNY& P HP EHUY DQG WHUFOXEV VR GLYHUAL\ WHUUHYHQXH VWHDP V WKLRXJK | XQGLDIMQJ
ILRP  SUYDW VRXUPHV IQFOXGIQJ LQGLYIGXDY FRUSRUDMRQV DQG | RXQGDMRQV 6SRUARUI DQL] DMRQVP D\ UHI MMU
D SIRMIPAZ IV WH ) XQG DARZ LQJ WHP VR VRIFIMGRQDWRQV VR EHOHI VWKHIUDSSURYHG SURMIFW3 LRMIFW FDQ
VXSSRUARSHIDWQJ SWRIWDP VSHALLF FDSMPOHJ | DFLMAHY HTXISP HQWDQG VFKRDMUKLS EXUDU FRW RU
DQ\ FRP ELQDWRQ RI WWHVH DUHDV

6SRUN/& KDV KRWMG D QXP EHURI HYHQW VR KHS HGXFDWIG P HP EHUY DERXVWKH RSSRUMQIW VR GLYHUMI\
UHYHQXH WLRXJK WKH %68$6) VXFK DV IRXUSHYHQXH' HYHRSP HQW RUNVKRSV DQG HQKDQRHG P HP EHU

P HHWQIV IRFXMQJ RQ WH IXQG 6SRUA& XSJUDGHG WKH I XQG VHRARQ RI VSRUEF FRP VR SRWMQADOGRQRUY VR
WH I XQG FDQ QRZ VHDURK E\ VSRUNP HP EHU RUWDQ DARQ DQG SLRMPAQDP H
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" RODWRQV VRV DARW SWIRMFWV RYHU SWRMFWV

GRQDWRQV IRUDQ DYHUDIH GRQDUWRQM] HRI Z W DQ DYHWDIJH GRODMRQMVI HRI
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7KH SDURHIKLS DQG VXSSRUNURP WH %& $P DWXUBSRUWY XQG KDV DARZ HG XV R
GHYHRS DQG GHS® RXUJUDWURRW SLRILDP P 1QJ LQMDWYHY DWD GYHOQHYHUEH RUH
VHHQ LO RXUVSRUAFRP P XQW +DYLQJ D IXQGDIMQI YHKLE®! @NH RXUYXLEE Q] WH

) XWUH ) XQG KDV HQIDIHG RXUGRQRUFRP P XQIW WHP HQGRXWD  JIMQU XVWH I XHO
LHTXILHG VR LOARGXPH VT XDWK VR WRXVDQGV R QHZ SDUAASDQW HDFK \ HDU $VZ HD
WH DGP LOMADWYH VXSSRUASLRYIGHG E\ WH%€$6) WDP KH3V XV SLRYIGH D KLIK
GYHORI GRQRUFRP P XQIFDWRQ DQG WZ DUBWKLS BDGEQI VR BRQJ WP VDWW DPARQ
DQG LHWMQARQ 7KDQN\ RX VR WHY&$6) DQG 6SRUM/E: |RUZ RINQJ Z LW XV RQ WLV
LOWDWYH DQG SURMGIQI DQ LORHGE®! VHILFH VR RXUVSRUAFRP P XQIW

&R@Q / DVWKIRUG ([ HFXWYH' WHRARU 6 TXDWK %&
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7KH DPAYIVMHY DQG SURUMHV Rl WH 6SRUAZE. WIDP  DUH JXIGHG E\ WH 6SRUA268. 6 WDWAILF 3@Q | RU WULRXJIK

Z KIFK UHSUAVHQW WH FREIPWYH HITRUV RI RXUERDUG P HP EHUY DGYRFDR\ Z RUINQJ JURXS %& : RP HQ DQG 6SRUV
FRP P MWWMH . IG6SRUAGDGHY DQG VHQRUMDII $®RQJ Z VK WH DGGIMRQDOSURUMHY RXVIOHG LQ WH GIDIWDP  EH®RZ
WH 3@Q FODUD VKRZ V 6SRUNE: Z LAFRQAQXH VR VWRQJI® DGYRFDWA | RUDQG VHUH RXUP HP EHWY DQG WINHKR@HUY DV
Z HODV SLRYIGH SLRIWDP VVKDW/XSSRUAD VWRQJ GLYHUH DQG HT XIVBE®1 VSRUAHQYLLRQP HQWQ %&:



6SRUNES. -QUXLDQFH SRWMG DQRWHU LHFRUG \ HDURI HDUQIQIV EDVHG RQ WH QHZ FRP P MMRQ LQFRP H ILRP
VHRXUQI QHZ FXWRP HU DFFRXQW 7KH P RWUHBIYDQWZ DV REVBIQIQJ WH LQVXIDQFH DFFRXQWIRU 6SRUN
0 DQVRED DRQJ Z MK D@IW 3LRYIQADO ' LVDEIONV DQG 0 X® 6SRUAMSDURHYY 7KLY Z DV D VI QUIFDQWZ 1Q IRU
6%8—DQG LV D GHP RQWADMRQ Rl WH VWRQJ XQGHUAMBQGIQ) WDWESRUMN/& 6%8—KDYH LQ WH XQITXH VSDFH R
VSRUMQUXWDQFH 6SHALIFD®  DAXHY UHIDWEIQ) WH QHHGV DQG UMNV Rl WH VSRUMHARU QRWRQD 1Q WKH
SWRYIQFHRI %& DQG RXUP HP EHUKLS EDVH EXWDOR | RUWH VHRVRULQ &DQDGD

© WK VUQUIFDQWILRZ W D NH\ SURUW LV WKH [P SRUBQFH RI P DIQWIQIQ] VWRQJ VHUYIFH WBQGDUGY |RURXU
P HP EHUKLS DQG QHZ FIHQW DV Z HVBNH RQ QHZ DFFRXQW $OR XQGHUMIQGIQ) WDWE%&—QHHGV VR FRQWOXH
W JWIRZ R SWRYIGH D VARQJ FROVMMQW HYHQXH VAHDP VR VXSSRUNG6SRUN%& VR RITHU VX\WILQDE®
SWRILDP P LQJ DQG VHWFHV RQ EHKDO RI RXUP HP EHUKLS DQG WH VHRRUDWDU H

—Z RX@ @\H VR VNH WKLY RSSRUMXQIW VR DN VKH P HP EHUFTHQW Rl 6%&— RUWHLUVXSSRUADQG &\ DOV RYHU
WL SDWW\ HDU DQG XQGHUAMDQGIQ! WH YDOXH SLRSRMMRQ WKDWFRP HV ILRP SXURKDMQJ WHLU LQVXUDQFH
SIRGXPW WLRXJK 6%&—



$ NH\ DFFRP S@OKP HQWRYHUWKH @W\X HDULY WH HWEE@KP HQARI D QHZ QDP HDQG ®RIR IRU3LR0 2 7-2 1 3QXV
6SRUN/& P HP EHUY DQG RIKHUMBNHKR@HW/ SLRYIGHG | HHGEDFN | RUVKH RUW DQ DARQ QDP H DQG ELDQG DQG

Z HDWH SIRXG VR P RYH IRWZ DUG EHIQJ NQRZ Q DV%& : RP HQ DQG 6SRUN7KH QHZ QDP H P DNHV IMHDMHUIRU
SHRS®! ERW LOWURDCDQG H WILDOR XQGHUMDQG WKH SXUSRVH RI VKH R DQLJ DARQ

7KH%& : RP HQ DQG 6SRUAZ RUINQJ FRP P IMMH P HHW LHIX@UD VR HQVXUH VKH SURUW RI UHFRIQIMRQ
DGYRFDR\  DQG WKH -Q + HU) RRWAMSV + D@RI ) DP H H] KLEMDUH RQ WDFN DV Z HEDV S@QQIQJ DGGIMRQDO
LOMDWYHY DQG HYHQW %8 : RP HQ DQG 6 SRUNFRQAQXHV VR EH FRP P IWMG VR LOFUHDVIQJ RSSRUMQIVHY [ RUJ LY
DQG Z RP HQ LQ SK\ VIFDCDPWYIW DQG VSRUN

%& : RP HQ DQG 6SRUAKRWMG DQ -QMUDDMRQDO. RP HQV' D\ &HBEUDMRQRQO DUFK  DWIKH %8 6SRUN + DQRI
)DP H 7KH HYHQWZ DVDWMQGHGE\  SHRS®! DQG Z DV Z HOUHFHLYHG 0 DQ\ 6SRUAY& P HP EHWY ELRXIKW

HP HUILQJ GIDGHUY DQG D SUP DU JRDCRI VIKH HYHQWZ DV VR SURYLGH D P HDQIQJ | XOQHVE RINQJ RSSRUMXQIW
7KLY HYHQWZ L@DRADV WWKH EDVH RI Z KDALY SRWIE®! | RUWKH RU DQ] DARQ

$ NH\ DVSHPRI %& : RP HQ DQG 6SRUAL LHFRIQMRQ YH®RZ DUH WH H FHSWRQDCZ RP HQ KRQRXUHG Z W -Q
+ HU) RRWWMSY %REELH 6WHQ/ HIDR\ ) RXQGDWRQ $Z DUG DQG WH 3UHVIGHQW $Z DUG







































