& U-DWYH ( VFDSH
ul $? 04 O
pn pt

6HSW 2 FW
&KRIFHRI IX@®@ GD\V
RULQGLYLGXDOGD\ V

) WVKHWB// RIV
3RWE H VRQ
1/

SHUDMRWY . IP &DUNH &RUA 5D8SK

ZZZ NLPFDVNH\ FD WRXUYV

+RWV. IP &DVNA NP # NP FDVWNA FD
+ RWERWH 508K FRUH VHZ P DQO# JP DIORP



$ & UDWH 1 HZ I R«QADQG ( VFDSH

' D\ &UHDVIYH 5 HWHDW

/ RFDMRQ ) IMKHUV/ RIW3RUAG H VIRQ

1HAMBIG RQ WH WKJJHG FRDWIDH R 1 HZ IRXQGDQGV
YRQDYIMD 3HQQUXD ) MKHUV / RIWQ 3RUAGH VRQ RITHY/ D
VHUHOH DQG LQVSLUIQJ VHWQJ | RURXURHDWYH UHWHDW

2 YHURRNQJ VAHQIF 7UQW %D\ WLV DZ DUG Z 1IQQIQ) 1QQ
EGIQGV XQGHUAMWG O] XU Z WK D GHHS VHQH RI SOFH

VXURXQGHG E\ GLDP DWF F@IV ERUHDOIRUMWW DQG WH
FKDLP 1QJ VDOER] KRXVHV Rl WH RXVBRUAFRP P XQW -XVW
VIMSV ILRP WH IDP RXV 6NHEZION 7LDIO RIWQ OAMG
DP RQJ WH Z RUBY EMVWFRDWEOKINAY ) MKHUV / RIWY D
KDYHQ IRU DUMAV ZUWY DQG FHDWHY \VHHNQI

WDQTXLON QDVWUDCEHDXW DQG D VBRZ HUSDRH

W GFRO@ VRXUAHG FXIMOQH WRXIKWX@ GHVLIQHG VSDRHV
DQG HP SKPMY RQ FXOXWDCDXWKHMAW P DNH IWMH SHUHRW

GFDARQ VR GAMRQOHPWLHKDUIH DQG FUHDM

3UH 5SHWUHDW (YHQLQJ

$IWUD GD UK 1Q KMRY DQG WYQQQI VAHOHY ZH®@
FKHAN LOR RXUG] XU DFFRP P RGDWRQV DW IVKHUV / RIWIQ
3RUNVGH VRQ ZKIFK Z IG@EH RXU KRP H IRUWH QH WIHZ
GD\V 7KLV HYHQQI ZHO@FRP H VRIHWHU IRU D GHIARXV
* IRXS ' IQQHULQ WH GIQIQJ IRRP  IRGRZ HG E\ D VSHADO
SUHVHOWMRQ ILRP / HDK RI 7KH ) DAV XDUMUBKRS \KDUQJ
WH YIELDOWKIMRY DQG WDGIMRQV WIRXIK KHU VSHADO
1 HZ IRXQGDQG TXIOV D SHUHAWZD VR HQG WH GD
1P P HUWHG LQ WH SURYIQFH Y FXOMUDCKHUMAI H

e *WRXS' 1QQHU

e 1HZIRXQGDQG +IMRU 7RG 7KIRXIK &BW /HX RI

WH) DM XDUMUBKRS

5HWUHDW 'D\

6VBUM RXU GD\ Z W D GHIARXV EUHDN DWEH RUH GIMIQJ
LR WH [ LUMRI |RXUIX@GD\ VR LQVSILDWRQ FHDWW DQG
(z,DY8 (O}

'RUNVKRS )DEUIBBRUWURBLWEDXO

SDIITHUW\
o VXME® IRUDODBIYHY DOVXSSTHY IOFXGHG QR WZ IQJ
P DAKIOQH LIHTXILHG RKRIFHRI 1P DIH

$FFOIP HG W] WHI DUMMBDX® 5D THIV AHDQG Z LI XIGH
XV WRXJK WH DUARI FLHDAQ) |DEUF SRUADIW / HDUD \R
WDQMRWP IDEUE IQR H SUHWAYH @HINH SRUADIW XMQJ
IXVIE®! DSSTXH @\ HUQJ VKDGIQI DQG IQMFDW WRKIQ)
WIKQITXHV : KHWHU\ RX UH D VHDVRQHG TXIOMURUQHZ \R
W[ WBI DUV WLV KDQGV RQ Z RINVKRS Z LORITHU YDOXDE®!
WN@Y DQG D IUHVK SHYSHPAYH RQ | DEUE DU ) LQIVKIQU
VR EH GRQHDWKRP H DOVXSS@HV Z L@EH SUIRNIGHG



$ & UDWH 1 HZ I R«QADQG ( VFDSH

IXQFKHFWXUHVKHURYVWLVWRRQ G

SURSHUW\ 2ULHQWDWLRQ

$IWU D EUDN IRU OXQFK  HQWR\  DQ RUHQAMRQ R \WH
SIRSHIV VENQJ 1Q WH EHDXW Rl RXU VXURXQGEQIV
EHRWH FROWOXIQ) Z W RXU ) DEUE 3RUADIW Z RUINKRS
DARZ IQJ SGIQW Rl WP HVR LH LOH \ RXUSLHRH XQGHU3 DX@V
H SHUAXIGDQAH

%H RUH RXU* LRXS ' 1QQHULQ WH P DIQ GIQIQJ LRRP \ENH
VRP H IUHH WP H R IUHWVKHQ XS WHD] RU H S®WH WH
JIRXQGV DW \RXU RZQ SDFH (QR WH SHDRHXO
DW RVSKHH EUHDWH 1Q WH RUVS 1 HZ |RXQGDQG DIU DQG
VRDN 1Q WH QDWDCEHDXW DURXQG\ RX

( YHQLQJ / HAXWH 3UVRQ 4 XLAV 3DXd 5DI I HUV

$1\WU GIQQHU Z H JDWHU IRU D VSHADOGRMXIH E\  3DX®

5DITHUIV $UNV7KHDS\ 3WRIWDP ' ILHARU/ [P HUFN 3UVRQ

IRUO HQ 3DX® Z IEWKDH WH H WDRLGIQDY WRU Rl KHU

ZRWN Z W IQFDUAHIDMG P HQ WILRXJK SUMRQ TXIGM))

SIRILPV ' IMRYHU KRZ TXIGMYJ KDV SWRYIGHG D

SRZ HUXORXV@WIRU VHO H SLHWMRQ UHKDEIMMMRQ DQG

WRU WAR) 3DXMV Z RN LV GHHSO P RYIQJ DQG WRXJIKW

SIRYRNQJ RIIHUQ) D J@P SWH IQR KRZ IDEUF DQG

FUHDWYIW FDQ FKDQIH @HV

e %AHDN DWOQRK GIQQHU

e RUNWKRS ) DEUF 3RUAMDIW 3DX®5DITHW

o /XQFK /HAMWH ) IKHWV / RIW KMRUY DQG SLRSHW
RUHQMMRQ

e (YHQQI/HAMH 3UMRQ4 XIOV 3DXM5DIIHWV

SHWUHDW 'D\

6VBUM RXUP RWQIQJ Z W D KHDUN EUHDN DWADQG SUHSDUH
|RUDQRWHULP P HUIAYH GD\ Rl FUHDWNW DQG LOVSILDWRQ

. RINVKRS oH VIO \ 3XI11Q + HDUN Z WK
&RUH\ ) RGPWW

o VXIMEE®! | RUDDBIVHY DOVXSSTHY IQFOGHG QR VHZ QU
P DFKIQH LHTXILHG

7R G DW D O B QMM R X Q@G [ VDLUONELR/WWIR O O
OHDXGN @KHDUW ZDUZRUQY KRS SLEARGRI
1HZIRXQGOPREVVEHOR YWEDELU G VSWKIH ¢
/HD WOR/ U D Q WOKLWRFEIL U G KD URQ WRR G H U
IDEULF E@®IWH GQ/L QXV L DI O L 6 Wd W FKGE G
ILQLVKLQJ WR EH GRQH DW KRPH DOGQ

IXQFKWLPH /HFWXUH 00-:4 &R
0IGGD. ZH SDXWH IRU OQFK DQG D YH) VSHADO
SUHVHOWMRQ Z W &RUH 5DBK Rl KLV SRZ HUXOO0 0 =

4 XI10V 0 MWQI DQG 0 XUBHHG -QGLJHQRXV : RP HQ DQG
* Y TXIGSIRWFW 7KLY P RYIQ) SUHVHQIMRQ Z LOSURYIGH
IOUIKWIQ WDIMQI DZ DIHOHW VRU W@ DQG KRQRUQU
WH Q/HVDIIHAMG E\ WY RQIRIQI MXH

7KLV DWQRRQ ZH UHXWD VR RXU ZRUNKRS VSDFH \R
FROWOXH Z RINQJ RQ %H 6WD0 \ 3XI11Q + HDUV UHLQIQ)
RXUWIFKQITXHV DQG EUQILQI RXUSXI11Q IQVSILHG SIHAHV VR
@H XQGHU&RUH VH SHUNI XIGDQFH





















