


7H[ DV / HI VWK UH %DFNJ LRXQG

7KH 6VIVA RI 7H[ DV / HI LVOVXH RSHUDVAV XQGHUWKH ELHQQLDOW WP
“WFRQYHQHV D LHI X@UVHWIRQ HYHU. RGG QXP EHUHG \ HDU 7KH
P D[P XP GXWDURQRI D HIXDUVHWRQLY  GD\V

7KH JRYHUQRULY J LYHQ DXVKRUW XQGHUWKH WV FROWIAVRQ VR
FRQYHQH VKH G4 IVDWIUH DWRWHUMP HV GXUQJ WKH ELHQQIXP  6XFK
VHWIRQV DUH NQRZ Q DV FDEBIG RUVSHFLDOVHWIRQV DQG DUH UHVHUYHG

| RUGY IMDVMRQ VKDWIKH J RYHUQRU GHHP V FUMFD@ [P SRUMQW.Q VIKH
FRQGXPWRI WDV DI | DLV &D@BIG VMWIRQV DUH QP VMG VR D SHURG RI
GD\V GXUQJ Z KLFK ViKH G LMDVXUH LV SHLP WG VR SDW @Z V RQO RQ
VXEMIFW VXEP WG E\ WWH JRYHUQRULQ FDAQU | RUVKH VHWIRQ

<RXU ( GHFWAG 2 | | LFLDQY

7KH 6HQDWW &KDP EHU LV GRFDVKG LQ ViKH HDWAZ LQJ RI ViKH &DSLVRODQG
LV ViKH VHWAQJ | RUQHI RUDVMRQV GHEDW DQG B4 M@VIYH DPVIRQ E\
VHQDVRUY

$V HWRE@QWKHG E\ VKH 7H DV &RQWIMWRQ

e $ VHQDVRUP X\MEH DAGIDW  \ HDU/ Rl DJH

e $ FIM] HQRI 7H[ DVIRUILYH \ HDU/ SURUVR ViKH HBIPURQ

e $ UHVIGHQWRI VKH GIMALFPW LRP  Z KLIFK HBIFG RQH \ HDUSURUVR
HBIPURQ

e ( DFK VHQDVRUVHUYHV D IRXU\ HDUVALP  RQH KD® RI ViKH 6 HQDWHA
P HP EHU/KLS LV HBIFWAG HYHU VZ R \ HDUY

$V SUIHVIGLQJ RIILFHURI ViKH 6HQDWA WKH / LHXWAQDQW RYHUQRU / W* RY
LV RI 1 LFLD@ FDABIG VIKH 3 UHVIGHQWRI VKH 6HQDVWA 7KH / W* RY LV HBIFG
WIWAZ LGH E\ SRSX@U YRWA VR VHUYH D |RXU\ HDUWALP RI RIILFH 7KH/W
* RY LV QRWD P HP EHURI WH 6HQDWA DQG YRWAV RQO LQ FDVH RI D iH
7KH/W* RY DSSRLQW D@FKDLL DQG P HP EHUW/ Rl ViKH 6 HQDWA

FRP P WWMHV DQG UHIHU/ DAELQY VR FRP P WH  7KH/ W* RY DOR
VFKHGX®N P RWELTY | RUFRQUIGHDARQ RQ VKH 6HQDVM | RRU %A@ VIKDW
DUH GRFDORU X QFROWAWIG DUH VFKHGX®IG E\ VIKH 6 HQDVM $ GP LOMADVMRQ
&RP P IMWMH  7KH 6HQDWA KRGV VIKH SRZ HURI DGYLFH DQG FRQVHQWRQ
JXEHUQDVRUDODSSRIQVP HQW VR WV ERDUGV DQG FRP P DMAMIRQV

7KH/ W* RY VFKHGX®V P RWAELGY | RUFRQVIGHUDWRQ RQ VIKH 6 HQDVM

| RRURQQ® DI VUVIKH EL@DV DXWKRUKDV WMH UHT XLLHG QXP EHURI 6HQDWH
SGIGIHV VR YRW ) 2 5 FRQUGHDMRQ 7KH 7H[ DV 6 HQDWA UHFHQV®

®RZ HUHG WH WUHVKRGS | RUELG@FRQUGHIDMRQ ILRP VKH SLHYIRXV WK
W® 1RZ RQ® RIWH  6HQDVRU/ P X\WWDJWHH VR EUQJ D ELADXS
IRUD YRV EHIRUH DQ\ |RUP DOSHQDVM | RRUDFVRQ FDQ EH VIDNHQ




7KHWH DUH VHYHUDOUX®V D VHQDVRU P XWM R@RZ Z KHQ VSHDNLQJ | RU RU DIDIQWD ELGD $ VHQDVRU P XWWWUVH
DQG EH WHFRIQU HG E\ WKH SUHMGIQJ RIILFHU EHIRUH DGGUHWIQJ P HP EHW/ Rl WKH 6HQDWA  $1VIAU EHLQJ
WHFRJIQU HG E\ VIKH SUMMIGLQJ RIILFHU WKH VHQDVRRU

0 XVWWHP DLQ WDQGLQJ DWKLY KHUGHWN
0 XWWSHDN RQ VRSLFV LHBIYDQUWR ViKH IMVXH RUWKH ELG@DWKDQG DQG
0 D\ \ IHG@® VKH | RRUVR DQRWHUP HP EHUIRUTXHWIRQV

-Q VRP H LOWDQFHV VXFK DV Z KHQ VKH 6 HQDVWA KDV LHVRO'HG LOVR D &RP P WHH RI VKH :  KR®I 6 HQDWA VKH / W
*RY PD\ WHIS GRZQ ILRP VKH SRGIXP VR SDUAFLSDWA LQ VIKH GHEDVW RI D VRSLF  : KHQ VKLV RFFXW D
VHQDVRULY DWHG VR WKS XS DQG SUHVIGH RYHUVKH 6 HODWA

7KH 6HQDVM H®IFW RI I LFHWY Z KR DUH QRWP HP EHUY/ RI ViKH 6HQDVM VR FDUJ. RXU YDURXV GXVHV QHFHWDU VR
VKH G LVOVIVH SLRFHW  7KH 6HQDVIA SDUIDP HQVDUDQ DWIMW VKH SUAMGIQJ RI I LFHULQ VKH P DWMUY R
SIRFHGXUH DQG 6HQDWA XN 7KH 6HFUHVIDU. RI ViKH 6 HQDVI UHDGV DAVIKH ELQY EHI RUH ViKH 6 HQDVI DQG FDQ@Y
LR@ RUDWHQGDQFH DQG YRVIQJ  7KH FDBIQGDU FBILN DQG NRXUQIDOFGILN DFWDV DWIMBQW VR VIKH VHFUAVDU. R
WKH 6HQDVM DQG UHFRUG ELQY DQG 6HQDW DPRQV HDFK VIWIQJ DWD @MU H GHWN RQ HIVKHUMGH LQ | LROWRI ViKH
SRGIXP  7KH VHUW HDQWDWDLP V P DIQWBLQV GHFRUKP  LQ VKH FKDP EHU DQG VIKH GRRUNHHSHUWIDQGY DWWKH

P DLQ HQWDQFH GRRU/ VR ViKH 6 HQDVM &KDP EHUVRR DQQRXQFH P HWHQJ HUV RUGH®L DURQV [ LRP VKH + RXVH RU
WH DULLYDORI VKH J RYHUQRU



7KH + RXVH Rl 5 HSUHVHQUDVYHV HBFW RQH RI W RZ Q P HP EHUV DV
SUHMGLQU RIILFHU ViKH 6SHDNHURI VIKH + RXVH 7KH + RXVH FUHDVAV
DQG HQIRUFHV LW RZ Q UX®N DQG MGJHV VKH TXD@ LFDARQV RI LW

P HP EHW/

7KH 6 SHDNHUDSSRLQW FKDLLWY DQG P HP EHU/ Rl D@+ RXVH

FRP P IMMHV DQG UHI HU/ D@ELQY VR D FRP P WMH %A@ DUH
VFKHGX®IG | RUFRQVIGHIDMRQ RQ WH + RXVH I RRUE\ WKH &DBIQGDW
&RP P IWHH  $ @@ LVIMRQ WDIMQJ LHYHQXH P XW

RULI LODVM LQ VIKH + RXVH

$ + RXVHP HP EHUZ KR LV VSRQVRUQJ D EL®I RUGHEDWA RQ WH | ®RRU
JRHV VR VIKH I LROWSRGIXP MWMEHM®RZ VKKH 6 SHDNHUV GHWN VR H SDILQ
VIKH ELE@ 2 IKHU+ RXVH P HP EHUY Z KR Z WK VIR DW TXHWIRQV RU

P DNH SRIOW SHUMLQLQJ VR VIKH P HDVXWH JR VR VKH SRGIXP DWWKKH
WHDURI VIKH + RXVH &KDP EHU

2 QO VKH + RXVH P D\ RWILQDW FKDUWHV RI LP SHDFKP HQWZ KLFK
P XWMEH WIHG E\ V\(H 6HQDW $ QR D@WRIOWHWIRQV Rl VIKH 6 HQDWM
DQG + RXVH DUH KH@ LQ VKH + RXVH &KDP EHU

7KH 6SHDNHUP XVWAUVH VR SXWD TXHWIRQ EHIRUH WH + RXVH SURU
VR D YRW  7KH 6SHDNHUKDV VKH VDP H WJ KWDV RWHU+ RXVH

P HP EHU/ VR YR EXWP D\ Z WKKRGE DPRQ LQ RUGHUVR FDWWIH
GHFLGLQJ YRW VR P DNH RUEUHDN DWH  7KH 6 SHDNHU GHFLGHV RQ D@
TXHWIRQV RI RUGHU KRZ HYHU VXFK GHFIMRQV DUH VXEMIPAVR DQ
DSSHDOWR WMH + RX\VHP DGHE\ DQ\ P HP EHW/ 1R P HP EHUP D\
VSHDN P RUH DQ RQFH RQ DQ DSSHDO XQ®W JLYHQ BIDYH E\ D

P DNRUW RI VIKH + RXVH
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7H[ DV 6HQDWH
e % VKH/W* RYHWRU $GP LQMAUDVRQ
YRUGHU 6 HFXUW
7H[ DV + RXVH RI 5 HSUHVHQVDWYHV YXMIQHW  &RP P HUFH
e 9% ViKH 6SHDNHUZ KR LV HHIFWAG &RP P WHMH Rl VKH : - KR®1 6 HODWA
E\ VKH P HP EHW RQ ViKH | LUAV &UP LODO-XWAFH
GD\ RI HDFK ELHQQIDOVHWIRQ ( FRQRP LF" HYH®RSP HQW
( GXFDWRQ .
) LODQFH
+HDOK  + XP DQ 6HUYLFHV
“XUVSWXGHQFH

/ RFDO* RYHWQP HQW

1 DVXULDOB HVRXUFHV

1 RP LODVIRQV

6V $ 11 DLLV

7 DQVSRUMRQ

9HWALDQ $ 11 DLV

© DU $JUFXOXWH  5XWDOS | DLV
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$IJUFXOXWUH  / LYHWRFN
$SSIRSUDMRQV

&DBIQGDLY/

&RUHPIRQV

&UP LODO-XUVSUXGHQFH

e 6 & RQ -XYHQL®! -XWIFH
&XOXWH SHFUHDMRQ  7RXUWP

' HOYHU RI * RYHUQP HQW( |1 LFLHQR
( BIPIRQV

( QHUW\ 5HVRXUFHV

( QYLLRQP HQVIDOE HI XMVRQ

* HQHUDO-QYHWWAO DVQJ
+ LIKHU( GXFDARQ

+ RP HDQG 6HFXUW
9HWALDQV $ 11 DLV

e 6 &RQ' HHHQWH 9HWALDQV $1IDLLV
+ RXVH $GP LQMADVRQ

+ XP DQ 6HUYLFHV

3XEQ@F 6DIHW

~QVXDQFH
“QWALI RYHUQP HQVIDCS | DLV
° 6 &&RXQW 5HILRQDO* RYHUQP HQW

e 6 & RQ 6V ) HGHUDOS HIVMRQV

XGIFIDU  &LYLO-XUVSUXGHQFH

e 6 &RQ)DPLO )LGXFIDU 5HDVMRQWKLSV

/DQG  SHVRXUFH 0 DQDIHP HQW

/ IFHOVQJ  $GP LQMAUDWYH 3 LRFHGXUHV

/ RFDO  &RQVHQWE:DBIQGDUY

1 DWULDOBE HVRXUFHV

3HQVIRQV -QYHWR HQW

3XEQF ( GXFDVRQ

* 6 &RQ$FDGHP IF  &DHHU 2 UHQWG
( GXFDARQ

3XEQF + HDOK

* 6 &RQ" LVHDVH 3UHYHQWRQ
&KLABUHQ V + HDOK

5 HGLDAILPQ]

6VIVA $ 1 | DLV

e 6 & RQ7HBIFRP P XQIFDWRQV % RDGEDQG

7WDGH : RINRUFH  ( FRQRP LF' HYH@RSP HQW

¢ 6 & RQ-QWILDWRQDOE HDMRQV

e 6 &RQ: RINRUH

7 DQVSRUMMRQ

e 6 & RQ 7WDQVSRUMIRQ ) XQGLQJ

. D\V 0 HDQV

e 6 & RQ3WRSHUN 7D $SSWDIVDY

) LODQFLDOG HUYLFHV

: RP HQV



(DFK FRPPLWWHH LV PDGH XS RI D &KDLU 9LFH &KDLU DQG DW OHDVW
PRUH

(IDPSOMRXVH $SSURSULPWRRRBYVYV
BHQDWH )LQDQFH PHPEHUV

%4/ 6

& (DK P HP EHUFDQ LOWRGXFH DQ XQIP WG DP RXQW
Rl ELQY WDWKDYH WIWZ IGH RUMVARFDAP SDRW

& (DK P HP EHUFDQ DOR FR DXWRURUFR VSRQVRUD
El®

&20 0 77(( 52/ (

& 7KHBSHDNHURI WH + RXVH DQG/ W* RYHLORURI WH
6HQDW UH HUHDRK ELEOXSRQ WH | IWMHDGIQI R DQ
DSSIRSUDWM FRP P IMWWH RI MUVGIPARQ Z KHUH D SXEQF
KHDUQJ IV KHG DWUDAMBDWD — KRXUSXETE QRWEH
SRWQJ

& (DK EL@P XVWSDW VXARHWIX@ RXWRI FRP P IWAMH
EHRUHEHQJ YRWG XSRQ WH HOWH ERG

&$/(1' $56
& 7H DV+RX\H -QMQOW&DBIQGEDU
& 7H DV6HQDWM

)/225
& ' HEDMV
& $P HQGP HQW
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7H[DV /HILVODWXUH 2QOLQH ZZZ FDSLWRO
<RXU 6RXUFH )RU

€ 7KH 7H[DV +RXVH

e 7KH 7H[DV 6HQDWH

€ 6HDUFKLQJ /HIJLVODWLRQ

&:RUG 3KUDVH RU %LOO 1XPEHU
6HVVLRQ <HDU

6WDWXWHYV

5HSRUWYV

$PHQGPHQWYV

e 0< 7/2

7TJUDFNLQJ /HILVODWLRQ :LWK %LOO /LVW
5HFHLYH %LOO DQG OHHWLQJ $OHUW

6 XEVFULEH WR 566 HHGYV

e /HIJLVODWLYH $FWLYLW\
e 9LGHR %YURDGFDVWYV

e 7RGD\ V &DOHQGDUV

e 7RGD\ V OHHWLQJV

e 7RGD\ V )LOHG %LOOV
e 7RGD\ V 9RWHYV

& /HILVODWLYH 3URFHVV
+RZ $ %LOO %HFRPHV /DZ
+RZ WR JROORZ $ %LOO
'DWHV Rl —QWHUHVW

(QG Rl BHVVLRQ 'HDGOLQHYV

¢ :KR 5SHSUHVHQWYV OH"
e &8DSLWRO &RPSOH[ —-QIRUPDWLRQ








































