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$ / HAMUILRP RXU
) RXQGHU

, JUZ XS EHDHYLQJ LQ WRUHVR FRXWDIH MVAFH
DQG SIRMPARQ Z KHHKDWP Z DVD@ D\ VP HAZ W
DFFRXQELOW 96DV, JRARTHJ WRVH EHIHVZ HH
FKD@QIHG E\ WH U-DOAHV \VKDUHG B\ SHRS®I DLRXQG
PHDQGP\ RZ QH SHUHQFHZ LW WDXP D

) LRP WDWSDLQ , P DDLD 6XUYLYRUBXSSRUN
) RXQGDWRQ Z DVERWD

7KLVZ RIN KDV QHYHUEHHQ HDM  7KHHDWHGD\ V

Z KHQWHZ HIKWR WHWRUHV Z HKRG | HHY

RYHZ KHP LQJ , UIHP HP EHUD IDWHJZ KR VSRNH Z WK
P H KLVH HIL®BG Z IW WDU/ DV KH VSRNH DERXWiH
KDWP KLV KL® KDG H SHIHAHG ,Q P RP HQW @NH
WHH WHUDOW R WLV Z RN LV XQGHQADE® , WV
KHDY\ WA VZ IW\ RX

$ QG \ HWIMLV DOR Z KDWNHHSVP HIRIQY

) RUDQ RUDQ] DARQ WDWEHI DQ Z WK MMBIP RLH
WDQ FROYIPARQ WH SLRIUAW Z HKDYH P DGH I HHY
GHHS® LI QU LFDQW

1 RQHR! WLV Z RX@ KDYH EHHQ SRME®! Z LWKRX\WAKH
SHRS®1Z KR WWRRG EFMGHP H 2 XUWDP  RXU
VXSSRUMY/ DQG HYH) RQH Z KR FKRVH VR EHDHYH LQ
WLVZ RN\ RXUWKWADQG HOFRXUDI HP HQAKDYH
EHHQ WH | RXQGDWRQ R HYHY VWS IR DUG ( YH)

P LBMRQH Z HKDYH U-DRKHG EHRQIVWR \ RX DVP XK
DV MGRHV\R XV

7KURXIK HYH) FKD@MQIH RQHWXW KDV UP DIOHG
FROWBQMWVXUYLYRWY GHVHIYH VX SSRUMMDWLY
DFFHVME®! FRP SDWIRQDW DQG IUHHILRP MGIP HOW
,P DDUD LV RXUH | ROAUR EXLAS WDWWSDFH VR HVXUH

WDWOR RQH KDV VR QDYLI DWAWHUNRXUDH.  DARQH

© HVEKDYHD RQJ Z D\ VRJIR 96\ WLV @V HDU
KDV\KRZ Q XV DQ WILQJ DALY WDWHYHQ WH \P DABMA/
VMBSV VDNHQ Z WK LOMOARQ FDQ EHILQ VR FUHDWM
FKDQIH

5 DMIND 6 XQGDUWDP
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© KHQ,P DDWDZ V@D JHP R DQLGHD Q5 DMNDVP IQG , DOHDG
NQHZ LQP\ IXVWAKDWKHZ DVRQR\RP HMIQ) LI QU LEDOADQG
SIRQHHIQJ 6KHKDG D YIMRQ WDWZ DOMS VR VBNH D Z KR®!

FRP P XQW DBRQ  QRADV SHRSGIWH YIMRQ Z RXGS Z RIN [RU EXVDV
SHRS®IZ KR Z RX@ EXLGE RQ KHUYIMRQ Z M KHJ DVWH P RYHS

IRZ DUG \RIHKHU ,P DDUD Z DVERW RXWR D GHMULHVR P DNHWH

Z RUG\VDIHJE\ DGGLHMQ) VH XDODQG JHIGHU EDVHG YLIRBIQRH I LRP

P XGOSGIMGH WDWR VXUYLYRUVXSSRUMMDAR SUHYHRYH P FDVXUHY

DQWDVR E\ WBQGHULOMIHIARQ

,QHDFK R WHVH R IHIQIV 5 DUNDVFDUH LUV
DSSURDAK LV VDG DW HP EHSGHS DV\KH
UHRI QVHY WIDWALY QHYHUHQRXIK VR RITHUXS D
VRORQ ILRP WHRXWGH LQ EXVINDWANL
FUMFDOR UIHRIQ] HWHDIHQR R WRWH
LQYRYHS DQG \VREXIGE Z I WHP $ VD
SDUARSDQWQP DQ R ,P DDWDVSWRIWDP V DQG
DVD FDUH XCREVHUYHUR IWZ RIN , FDQ\D\ IRU
FHELO WDWP DDUD VR IHIQIVKDYHWH
SRMIADOR FKDQIHWHZ R RQHVXUYLYRUDW
DWP H , DP H FAWG | RUD@NDVWKDVEHHQ DQG

| RUD@WDWV\R FRP H WDP ,P DDWD 0 D\ \ RX
WUYH MWMINH\ RX Z MK TRUHYHY XULYRU\ RX
ZRINZ W

57+,
-$%<$.80%5
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$%287 ,033$59%

,PDDUD 6XUYLYRU 6XSSRUW )RXQGDWLRQ IRXQGHG LQ L
JHQGHU EDVHG YLROHQFH *%9 DQG SURYLGLQJ FULWLFDO V
LQFUHDVLQJ DFFHVV WR KHDOLQJ DQG UHVWRUDWLYH UHVR)>
HGPOMWLRQDO HIITRUWYV

,PDUD DOVR ZRUNV WR HPSRZHU E\VWDQGHUVY WR WDNH DFW
FRPPXQLWLHV WKURXJK WLPHO\ LOWHUYHQWLRQ FHQWHULQ.
ObZV SROLFLHV DQG FRQVHQW IUDPHZRUNYV

0,66,21

(PSDWK\ IRU VXUYLYRUV (GXFDWLRQ IRU E\VWDQGHUV (
FRQQHFW LPPHGLDWH VXSSRUW WR ORQJ WHUP SDWKZD\
YXOQHUDELOLW\ WR VHOI VXIILFLHQF\

9,6,21

$ VRAHN Z KHHHYHY XUMYRUR JHQGHU EDVHG YIRBIFHLVP HAZ IW HP SDW\  HTXLSSHG
Z W UIAWVRXUAHY DQG HP SRZ HHG W UIH-DIP WHUQ@H DQG Z KHHHARP P XQWHY DUH

WDQVMRP HG [LRP MBOWE\ WBQGHLW LR DARYH DIHOWR FKDQIH
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P DDWDZ DVERWIWRP D GHBO SHIRQDOH SHIHFHR
VAKJJ@QJ VR 11QG WH WL KVWXSSRUADWKH WL KWAP H DQG
Z MZHAMQ) 1 LIADOG WH SUR RXQG J DS 1O VKUYLYRU
UHRYH) DQG KHD@QJ Z W HP SDWA WD FRP P WP HQW
WR QR RQHJGRN DZ D\ [URP WH U-DOMKXHVR JHOGHU
EDVHG YIRGORH EXVWR FRQILRQAKMHP KHDG RQ
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SLREGP * HOGHU YDVHG
9O IRBOFH * % / DOGWDSH

+ HHLYZ KDAHGHJUHSRINY CRAQVWMD RX

04-KLQG HYHY WRANAE [V D VKYRUZ KR FRX@ QRAVBHS EHFDXVH | FDUQYHG LQ WHURZ QKRP H
$ PDUWHS ZRP DQ ZKRH ERA. IV CRAKHURZ Q EHDXVH WH @Z DGR QRMHRIQMH
P DIMIOWDSH $ WDQV SHYRQ WLQHG IZ D\ 1URP D \KHIMJEHDXVHWHU,'  GRV QRAP DK
ZKRWH DIH$ GVDEGGZ RP DQWDSSHS Z W DQ DEXVHIEHDXVHGQR ROHEHIHYHVKHJ

,QAD UBSRIMSRHJ  @ONK FUP H/DIDIQWZ RP HRLQ OXWZ HNQRZ WH U-DOQXP BHULY
IDUKLIKHJ 0 RWVXUYRY GHYHUFRP HIRZ DUG EHDXVHWH DUHED@P HG \WU-DWHS RARG\R
NH-B TXIHN%FDXVH WH SRIFH GWP DWHG WHP %-FDXVH GRARLY UHADXP DWYH \WHP - GXUQY
H DP L.QDWRQY %-FDXVH FRXUW DUH \R EDAINBIJHG WDV R ADVHY UHP DIQ XQUHROHS IRU
\ DL/
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7KLY IV CRMAVAD AUP H UIHDWGS IWXH WY DQ HRQRP IF SUREBP D KHOOW SUREBP D GHYHBSP HOW
SUREGP DIJHXGHUSWIREGP DQHMHYERG SUREGP : KHYVXWYRY GRS RXWR HXFDWRQ RUGVH \WHU

REV EHFDXVHR YIRBIAH WHHRQRP\ AR : KHQY WDXP D LV GIVWKQNHDWS P HOROKHDEK W WMP V DQG
IDP O B-DU WH Z HIKW: KHQ HOQMH JURXSV ' DOV $ AYDMY TXHHJ SHIRQV GMDEGRG SHIRQY

P LUWQN | DAHYIRBAHWDWY/LICRHG Z HDGBRH

$ WP DDUD Z HGR QRAEHIHYH 1Q QG-DWFDMIR IHY &DWM FOW IHDIIRQ GFDWRQ GADELON \H XDOW DQG
JHOGHULGHRMY \WHH DUHCRAU-SDUDMIMKHY 7KH DUHWHYHY WIQIVWWDAGHMP [GHZ KRLYP RMDARN

$ ' DOAZ RP DQLVQRAMAAD Z RP DQ $ TXHHUUH XIHHLY QRABVAD UH XJHH 7 KHUMDIHIV GF-BHGVRQVHHQ)
\WHZ KRBISHYRQ

7KDWYZ K\ Z HDIHKHH ) RUZ RP HQ P H DQG QRQ ELQDU SHRS®! ) RURYHY XUYRUZ KR KDVEHHD \RG
WHUMRLY GRHVGQRP DWW %-FDXVH YLRBIGFHGRHYCRAZ DIWRUWHM WP \RILL INHD DQG HWHUGRZ H

* o) CDW\DS\WKRW
e  @ONK RUP H/DIDIQWZ RP HQUBRIMGLO,QAD DQGP RWIDVHV IR XQUHSRUAMG
. R P DWHGZ RP HQH SHIHIPHGRP HWIEVIRBOAH 1) + 6
R * 99 FDWUP DIQSHGEQ] LOFRXUV GHDA 1Q) MVWFHIRU DY/ 1 &5%
0 DUMIOLSHIVQRADFUP H - P DUIHG KUMYRWKDYHQR GBI DOHRXUH
R/*9%4,$ UASRQGHONKDYHIDAHG RQMHKDWPP ZIW  \BUHMG GXH R JHIGHJ LGHOMY
&* ,,QdD
o 3HIRYZ W GADEQM/DIH WP H/P RIHONHD \REHYIFWP MG WDQQRQ GMEBG SHIRYY &' &
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7KHY%WAIO + XJ 3WRIWDP

YJRAAMQI RQ  VXUMLYRUVXSSRUAZ LW WHURXLOH VR KHDAQ) UHSDUDMRQ DQG
UFRYH) EXLGBLQI D UHVRXURHKXE Z LW * %9 UHIWS DUAFGN UHVRXUAHP DSSIQ R

YHU LHG VHNEH WM Z VHVR LOPHDVHKHS VHHNLQ) EFKDYLRXWY DQG | DALAMW DFFHW\R
HWHWDOUHRXUAHY © HDUHDOR FXUHM® GHYHBRSLIQI D UIMRXUFHDSS DRQH RS
YHULHGP REL®!  Z HE DSSTFADARQ SOMRP | RUMKUYLYRW R JHIGHU EDVHG YIRBIAH

B\ WEQGH WR | LOG WH LI KVWXSSRUNQ MVAP LOXWA/

3WIRWRAWHD 7D

$ QRQA P RXVO GRRXP HQMMRUHVR * 99 XUWYLYRW DQG B\ WBQGHWY/ R VSUHDG DZ DUHHW
EUDNWMP D DQG HP SRZ HULQGLYIGXDAY VR VIZINH DRARQ 6V WX | RUVRADCRKDQIH
3RGAW DQG E®R] SRWRHDWG B\ VXUYLYRWY DQG B\ WRQGHY' UYHVSRIA RAKDQIHV

DQG VXSSRUV KHDOQ) YLD R WD)

7KH* 99 3UHYHOWRQ 3 WRILDP

) REXVHG RQ FUHDWQ) DA+ VR DGGUHWWH &RQ DQG \KRWMMP WDXP DR * 99 Z KLFK
RIWQ LP SDRW D IXUYLYRUV DELOW VR KHDODQG UHFRYHU WILRXJIK GHYHBRSLQU UHHDUK
EDVHG WDLQLQIV DQG HEXFDARQDORXUIEXOP RQ JHQGHJ EDVHG YIRGIOFH * %9 \RSLEV
VXK DV FRQVHIMXSSRUAQI VXUYLYRWY DQG B\ WBQGHULQMYHIARQ VIADWA LHY BDGLQ)

Z RINVKRSV DRIRW GLYHYH DI HJRXSVDQG GHP RIWDSKLIEVRQ* 99 LGHOWLFDARQ

B\ WEQGHULOWUYHMARQ DQG VXULYRUVXSSRUNGHQAN LQJ SDWZ D\ VVR LOWI DM FRQVHQW
DQG* 99 UHDWG HEXFDWRQ LOR WHFXUIEXO(P R HEXFDWRQDO QAR
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,PDDUD V LPSDFW LV URRWHG LQ WKH SHRSOH ZH UHDFK GLU
RQH RQ RQH DQG PRUH WKDQ DOOLHV WUDLQHG WR EHF
EXLOGLQJ D JURZLQJ FRPPXQLW\ WKDW UHIXVHV WR ORRN D3

XUYLYRWY/
B\ \WRQGHLY

VXSSRUMS WURXIK RQH RQ RQH
DWIMBORH LQ DFFFVMQ) KHS
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2 XU$ SSLRDRK

: HDGRSWD VXUMLYRU FHQMHG P RGHOZ KH.H HDRK LOWLYHARQ LV VLR HG
VR WHLOGLYLGXDOV QHHEV SDFH DQG RKRIFHV 2 XUVKSSRUNQFXGHY
e 3VFKRRILDO IWMB IG 3)$ DQG HP RARQDOWEELT) DARQ

e 6DIHV SOQQQI DQG FUMY UIHSRQH
e $FFHW\RGUDOP HMBOKHDIM DQG QYHIKRRG UHVRXUAHY

e 2 QRQI IXIGDQFHWIRXIK FRP SB[ GHAMRQ P DNLQJ SURFHWHY

VXUMYRY B\ WRQGHY/

VXSSRUMG WILRXIK ROH RQ RQHDWMBIQRHLQ
DFFHAMQ) KHS
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6833257 6725,(6

(QGQI D' HDGHR $ EXWH &KHQQDL

6XSSRUMG D VXWLYRURI JHIGHJ EDVHG

YIRGIFH LQ & KHQQDLZ KR DRQJ Z W KHJ
\ RXQJ VRQ |DFHG RQJIRIQJ WUHDW DQG
KDUDWP HQWURP  KHJIRUP HUSDUAHUDI WU
HQGXUQJ D GHFDGHR! DEX\H ,P DDUD
SWRYLGHG WDXP D LQIRWP HG VXSSRUNV
LOFXXGIQJ D SHWVRQDAMVHG VDI HW SMQ

SM FKR®RJ LFDOI LUMDIG  DQG DFFHW VR 11 DO
VHIIFHV $ VD UIHVXAOVWH ViXUYLYRUZ DV DEGH
VR VHEXUH D SIRWPWRQ RUGHUDQG B11DO
QRWAH DJ DLOWWMH SH.SHADVRU HQUXU Q)
LP P HGLDW \DI HW DQG (RRQJ \MP \AMDELOW
| RUKHUVHD DQG KHUVRQ

ZZZ IPDDWDLO  #_LP DDUD IRXQGDUWRY

&KL 6H XDO WDXMBEXSSRUN & XGGDARWH

© HVXSSRUMG D IDP O Z KRVH FKLGB Z DV
VH XD@ DWDX@MG E\ KHIJWDFKHJU DWHRKRROLQ
&XGGDE®RH GIMMPW7 DP LOL DGX 7 KH | DWHJ
U-DFKHG RXVWR , P DDLD VKDUQJ WDWIAH
IDP LO Z DV RWHP RARQD@ \KDNHQ DQG
XQUXIHR QH WWMSY $ IWURITHIQJ

SVt FKRIRILFDOI LUWMDLG |, P DDUD EUH HG WH
| DWHURQ VHHNLQI FRXQVHERQJ |RUWH I DP LO
HVSHADAD WH FKLES VR HVXUH\VKH Z DV
VXSSRUMG EH RUH MGLALDOSLRAHHGLQIV

7 KURXJ KRXVWAMH SURFHW , P DDUD SLRYIGHG
HP RARQDOVXSSRUADQG FBDUJ XLGDQRH 7KH
IDP LO VXFFHW X@ VRXIKWHVAFH Z LW WH
SHEHADVRULP SUMRQHG DQG UHHYHG

RQIRLQJ WHDS\ VR KHDODQG UHFRYHU

P DDUD 6 XUNMYRUG6XSSRUN RXQGDWRQ




,PDDUD 6RWYEYDA D EHDFRQ RI OLJKW JL@ D WHDRDRMQ , IH
FRPSOHWHO\ ORVW 8QWLO , VSRNH ZLWK 5DVLND , KDG C
LQQHU VW UM @HVKRXWYDJIJH DQG FRQILGHQFH

6KH OLVWHQHG WR DOO P\ SDLQ OLNH D WUXH IULHQG ZL
HMU\ IHDU , FDUULHG HHAH2MKBRPVUMHQJIWK WR DFEW ZKHQ
SRBUOHVV %HFDXVH RI 5DVLND , VWDQG KHUH WRGD\ ZLV
JUDWHIXO IRU KHWD MG QFGQBYE WREDXJIJKWHU

’QX\
VFDUHG ZLOO UHDG WKLV DQG NQRZ VKH

, DP VKDULQJ P\ VWRU\ LQ WKH KRS H K\RK DMH O 9 RWWJKOHSLS
, JUHZ XS ZLWK GHHS LQVHFXULWLHYV VWULFW SBUHQWLQJ L
OHDUQHG KRZ WR VBG DR MX\EWMOQH D QMU WRIOBMIPAY AWM Y
$IWHR WYXLOHG PDUULDJHV DQG UDLVLQJ P\HORVHD M ® D/Q RWE H W
UHODWLRQVKLS WKDW ODVWHGDV \GIRIWW DDXD QO \KREIANW ZQ W

IRUP RI HPRWLRQDO PDQLSXODMWQRQV FRQDVWNPD LOR FRIQWINIY QW |
DQGHL)Y SK\VLFDO DEXMIHSHDAWHGO\ PDGH WR IHHRUWRDGUVIHDUI

%HFDXVH RI WKHLU VXSSRUW PORNXRBZE WKH FRXUDJH WR
7RGD\ NQRZ WKDW 1R LV D FRPSOHW HI \GHR}W HIFFW LQN QI
FRQWURO YLROHQEFH QRREZ DAKKADKR WIHWSHFW LV QRQ QHJR\
SURWHFW P\ LQQHM EKWBGCGDDBEL WL Y

0 \RX DUH VLOHQWO\ VWUXJJOLQJ SR K IBHMNADR R IGHHWM |
UHVSHPWGKMHUM OUMHO\ ZLWKRXW IHDU

, DP GHHSO\ JUDWHIXO WR ,PDDUD WRAWUMHLQIVOK FDHQ B KAX & ¢
P\ OLIH 5HDFKRQ WRKXWRVW LPSRUWDQW VWHS , WRRN |

2727 [PDDDIQ_#_LP DDUWD IRXQGDMRQ _ . P DDUD 6XWYLYRUG6XSSRUAN RXQGDMRQ




,Q,QGED DQHWP DWAG R JHQGHJ EDVHG
YIRGHH VXULYRW GR QRAMWHN KHS 7ZRR WH

P RWWLI QU LFDQWEDUIHYW DUH D @AN R DZ DUHQHW
DERXV\DYDLOE®! VHIYLFHV DQG WHUW R LH
WDXP DWW DAWRQ Z KHQ HIDILQJ Z LW VHUYLFHY

$ VD UHVXEVVXUYLYRUY DUH R WQ G WIR QDYLI DM
|LDIP HQMG DQG XQVDI HW VWP VRQ WHURZ Q

7KH, P DDWD 5 HMRXUAHS$ SS LV RXUUHVSROH R
WLVJIDS DRQH WRS YHULHG P RELGIDQG Z HE
EDVHG SOWRPP  GHVLI QHG WR KHS VXULYRWY/
TXLAN® DFFHW WH VXSSRUNKH. QHHG 7 KH
SMWRPP FRQQHAW XVHI/ VR P XGAS® VHILAHV LQ

RQH S@FH UHGXAQ) WHWP H FROIXMRQ DQG UMW
LOYROHG LQ VHHNLQ) KHS

2 XUURDGP DS | RUWH S@WRLP

e % HGR 2 QERDLG YH L LHG VHUYLFH SLRVLGH LQ & KHQQDL
DQG SLARWMH DSS Z L XUYLYRUY DQG SDURHL/

e % ([SDQGWR GMMPWVDRRW 7DP LOL DGX DQG VWHQIWHD
SOWRP |HDWUHY

e %A 6FD®! 6\BWYZ LGH WILRXJIK JRYHLOP HOASDUHUKLSY EXLAELQ]
WRZ DUG QDMRQDOH SDMRQ

1 R VXULYRUMKRX@ KDYH VR HQGXUH SLRBRQIHG VXITHIQI MP SO R ILOG

KHS : HDWHZ RINLQJ VR HVXUH WDVWXSSRUALY QRARQO DYDIME®I EXW
DHHWE® P P HGLIDW DQG VDIH
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* HOGHU 9DVHG 9 IROOAH
3UHYHOARQ 9XLAEQ) $ Z DUHOHW
&DSDAW  $ PARQ

2 XUSUHYHARQ Z RIN | REXVHV RQ HTXLSSLQ)

LQAYLGXDAY DQG LOMIMAWRQY Z WK WH
NQRZ GI3JH W@ DQG ARQLGHAHW LHRIQ] H
SWHYHOWDQG UIHVSRQG VR JHIGHU EDVHG YIRBIORH

7/RGEWM Z HKDYHUHDRKHG RYHJ
FRP P XQW P HP EHYVWIWRXIK Z RINKRSV

WDLQQJ VHWMRQV GRMUHY DOG FRADERIDWYH
GID®RIXHV

( QDEQQ] * IDWRRN  3HHU/ HG$ PARQ

©  HFRADERDWMG Z LW RUIDQL] DARQVVXAK DV
* DZ DIQDQG 8 @YWDLVRWOLQ 1L * 2 M|
VIXGHQW DQG SUDPAIRQHY/ Z RINQI GLLHA®
Z W FRP P XQWHV 7 KHVHHQIDIHP HOW
VIAHQI WHOHS WHUDELDN VR SUHYHMWROOAH
DQG XSSRUNXULYRY/ Z IMWLQ WHURZ Q
HARV VP V/
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BWHIWHIAQ) <RXW , QUAMWRQDO
& DSDAW

. HARQGXRAMG WL MG Z RINVKRSV DQG
GRXUHY DRIRW XQLYHMWAHY DQG LOVMMAWRQV
L[OF-XGQ . UHD 8 QYHUW / R R, QMIMWM R
%XMOHWS GP LQVWDWR)Q 0 2 3 9 DL\WKQDY
&RMIHIRY: RPHQ DQG5* 1 ,<'  UDRKLQ
VWY GHOW HEXFDWRY DG\ RXQJ SR HWMRQDY

7 KHHWHAMRQV I REXVHG RQ

e % WDQGHULOMIYHMRQ DQG * %0
DZ DUHQHW

« 7WDXP D LQRWP H3 DQG IXUMLYRU FHOWE
DSSURDFKHY

e ( WLFDOUHVSRMELDW LQ S\ FKR®RILFDODQG
LOMAMWRQDOHMOQIV

7KWRXIK RXUVAWRQ 3 IKRBJ\ WYXGHW

JUZ P HDVWXLDE® LQ FRQLGHOAHDQG

XQGHIMIQELQ

e &RQICGHFHIQUHSRGEQ] \R* 99
VFHDURY |

e &RQLGHMDON XQGHIWMIQGELQJ ,

. $ZDIHHWVR HMEVDQGS, LO* 98
FROM W

6(&7,21 _3%*(

" UMQ * GEDO IDRIXH  &RMERDWRQ

,P DDUDVZ RN J DLOHG LOMODWRCODOYIMELDN
WURXJIK SDUAALSDARQ LQWH 2 QH< RXQJ

- RGHXPPIW  LQO XQFK Z KHHRXU
) RXQGHUI DAOVIWG WH$ PARQ & LLFBIRQ
* HQGHJ( TXDOW Z W JEREDOBDGHY

7 KHH FRQVHODWRQY B \R

« &RMERDWHSWREGP \RMQJ RQ* %@
SUHYHIARQ

e (DU WRIHRRW FRXQM LQWDWYHY

. BWHQIWHHG JEGEDOQHE RNV RUIXVXUH
SDUHUKLSV

2 XU) RXQGHJZ DVDOR UHRIQ] HG Z W \WH
+ DXZ D 2 MiIR 6FKRDUKLS KLI K@ KWQJ
,P DDWDVJIWRZ 1QJ FRQMEXWRQ VR \XULYRU
XSSRUADQG P HOBOKHDOK J GREDED

$ GGMRQD® , P DDLD FRQMEXWS \R J&EDO
DQG QDWRQDOFRUXOMMRQV LOFRXGLQ] WH
(8 IXQGHG (&2 9, UHHDUK SLRVPM REXOHG
RQ DGGLHMQI HFRQRP LF YIR®QFH DIDIQW
ZRPHD EUQILQ) JIDWMRRWIQLIKWIOR
SRIA DQG FXUWEXOXXP GHYHIRSP HOW
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6WRU\WHOOLQJ QRW RQO\ DERXW VKDULQJ VWR
GULYH DGYRFDF\ FKDQJH

$SWPDDWMHEHO LWKBXU Y IDYR8)\ VW D & HEDHMIRMWXVWR UIKHHD USIR Z H UMKRMR C
IRUDZDUHQHVY HPSDWK\ DQG V\VWHPLF FKDQJH

)<

TKLIMHDUHFROODERUDNMRHOGIXOWHRPSOGINYHOVHH[EHUHNRQFHQGHU ED
YLROHMSDUWRNIURMHAHHFOWO 7DOMWR UZIFHHMAURYVY SRAVUWLRGIRUZ DY BL FRHIV
VXUYLYRUVY DQG E\VWDQGHUV IURP DFURVV FRPPXQLWLHYV

7 KHWHV R ZIHHUWAK D UHGQE HR © WMRV KHORED OD\VR I$FW L Y$ VPL Q"\HWQIEU % D V|
9LROHQFH FDPSDLZKHUHX UY L YORBUWR F DD/MHEYO OUH VO HROWHIGHH[B HULH Q
MRXUQMRZDKBDOLMIG'LVLRRW XVWIKIHFROODERHQWE YO RGHHSH
FRQYHUVDWLRQV DURXQG *%9 ZKLOH H[SDQGLQJ WKH UHDFK DQGC

) <

YWHWZHH@AQG ZHGRFXCWDBDGQGUKDUHAQRQ\PRWRUULRWXUYLNRURQGLLC
WKURRXEORMIGRGFBOWWIRDPNWRJIHS UH\WQHREW W\L YH KD O LBV DHEDOW\RK H
FRXUDJH LW WDNHV WR VSHDN RIWHQ LQ WKH IDFH RI VWLJPD VI

$VZHIJURZHDUAHD Y IMXU Y IQMIRUU D WQWRR O O HFGWLRFIURR O WRB®O XPLQ
SDWWBHBD®WQ G L YWD O Z WW KAMQ V WL W HPAMI R DLOW R Q V XWUKIHWAM R GIRE R W
UHPDXQKHDEXWQVWKIPDGSKD KR ZIHQGHU EDLROFDDZABROL FLGIF XSSR L
PHFKDQLVPV HYROYH LQ ,QGLD WRZDUG D PRUH UHVSRQVLYH VX

ZZZ IPDDDLO  #_LP DDUD IRXQGDWRY . P DDLD 6XUNYRUBXSSRUN RXQCDWR)




$ZDEV 5HRIQWRYY

2 XUZ RIN FRQAQXHVVR J DLQ UHFRI QMRQ DALRWP HGD LOMIMWRQY DQG JGEDCSMARLP V
LH GPAQ) ERW WHXWHIRA R WH WXH Z HDGGUHW DQG WH UHBYDQPHR RXUDSSURDAK 7R
GDWM ,P DDWDKDVUFHYHG  UIHFRIQUWRQVWILRXIK DZ DUGV P HAED | HDWUHY DQG GLIMBO

SOWRP V

+ LJKQIKW

1 DARQDO  * GEDCE HRIQWRQ

,P DDUWDVZ RN 1Q JHYGHU EDVHG YIRBIAH SUHYHIARQ DQG VXWLYRUVXSSRUAZ DV UIHRIQ HG
RQ P X®OMS® CDWRQDODQG LOMODWRCDOSOMRP VWLV HDU

,P DDUWD Z DV DZ DUGHG WHO HOMmO+ HDOM &KDP SIRQ$ Z DUG DWKH5 RARUHS Z DGV

HBAMG | LRP WRX\DQGVR DSSTFDQWDQG
KLI K@ KWG RXULQMI UDWG DSSURDFK VR * 98 SUHYHIARQ DV HAHIWDOR DGYDCAQ
P HOWOKHDIM RXVERP HY
2 XU, P DDUD 5 HVRXUFH$ SS Z DVVHBRMG DVD 7RS
6KUWY/0 RYHL RZ * GEDOSRADO, QQRYDAWRQ &KDIBQIH + HDOK  : HIEHQJ FDMIRY
SRMRQQI WH VROMWRQ DP R BDGLQI LOQRYDWRQVZ RUTEZ LGH
) RXQGHUS5 DVND 6XQGDUDP Z DVVHBPMG ILRP RYHJ  DSS@FDQN VR SDUARLSDWMLO WH
81/ ($6+ +DAN,QED 7HK 6ROMRQV\R* %9 + HJZ RINRQWH, P DDUD 5 HRXUHS SS
IXUMHUBG VR KHJUHRI QURQ DVRQHR VHYHQ QDWRQDA LQDOMV DZ DUGHS DQ LOMQWKLS
|RUKHUFRP P VP HOWR EXLEBLQ) \DIHUFRP P XQWHY

ILODDMNV 7 KLY UHRIQURQ

ILODDMNQ WHS @DQ [ 6RADO

0 HAID 7KRXJKW HDGHIKILS

1' 79 5DMND 6XQGDIDP FROMEXWG
VR QDWRQDOGLDM®RI XH RQ WH
SRIMFAMVDWRQ R D VH XDOKDUDWP HQW
FD\H

. XQIXP DP 7KRI KL ) HDWUHG ,P DDWDV
ZRINLQ* %9 DZ DUHQHW SUHYHOARQ
DQG VXUYLYRUVXSSRUV

7KH%DAN 6KHS  + LK@ KWG WH
AXUWDH EHKLOG , P DDUD DQG LW RQIRIQJ
LP SDFW

0 DGLDV, QKHUWG (P SKDMVHG

,P DDUD V UHBAYDQPH Z LWKLQ & KHQQDLV
VRAR FX@OYDOFRQM V\DQG J LRZ LQU
@FDOLP SDFW

ZZZ IPDDWDLO #_LP DDUD IRXQGDWRY . P DDLD 6XUNYRUBXSSRUN RXQGDWR)




1 RP DMMRQP RYHVDE&RH : HDUH.JUDW XOR KDYHZ DOHG DERQIMGH WHH RLI DQVDARQY
DQG QHA RNV RQ RXUNRXUH

2727 [PDDDIQ_#_ P DDUWD IRXQGDMRQ _ . P DDWD 6 XWYLYRUG6XSSRUAN RXQGDMRQ




QFRP H6RXUAH ' RODWRQV U

7REBOH SHOGWWH U SWRIWDP P HV DGP LQVADWRQ
IXQGDIMQJ

. KHH2 XU) XQGV: HIW

) LQDQRDG7 \DQVSDIHR 1 RM

,P DDUD 6XUYLYRUBXSSRYY RXQGEDWRQ LVFARP P WG VR WH KLI KHANMEQGDUEVR 1LQDQADO
LQMIUW DQG DFFRXQEELDN : HDIHDGHAMRQ FRP SDQ ZIW YDAG $ DQG *

UHI VADARQY RSHDWQJ LQ I X@FRP SADQRHZ LW WMWY LHTXLLHP HOW

2 XUILQDGADOWIMWP HQN DUH LOGHSHQIGHMD DXGIWMG DQXDA B\ D &KDUMHG

$ FFRXQEQWILLP DQG UHYLIHZ HS B\ RXUYRDLGR ' LWHRRY ,QM.0D® [LODQADO

SHURWP DQFHLVP RQVRUHG RQ D TXDUMUD EDVV VR HUXUH GMVAS@OHS DQG H I HARYHXVHR
UHRXUAHY

© HP DIOWIQ WRQ LOM QDOFROARY LOFXGIQ) VHIUHIDMRQ RN GXWHY DQG VWXKRXUHG
DSSWRYDOZ RNGZ V ( [ SHIGWUHY DUH FRHD WDANHG Z LW D FBDUIRFXVRQP D P 1] LY
SWRIWDP P SDRAZ KL®BP DQDILQI DGP LQMADWYH FRAV UHVSRQUE®

© HHOWHWDQSDUHR B\ \KDUQJ DQOXDOHSRIWDQG 9% AHINLFDWA/Z W RXU
GRORY DQGE\ P DNLQJ RXUI LODCQADOGVFBRVXUHY DYDLODEGI WILRXI K WMWY | LOQ)
SOMWRP V

2 XUDQW 1 LDXG DQG FRIQAVR LOM HMBRIFLHY | XUMHJIUHQ RUFAH HMLEDCSUDRARHY DRIRW

WHRU DQL] DARQ
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7KLV \ HDU RXU Z RIN XQRGHG LQ \VSDRHV WDWDH
RIWQ MBRQW * HOGHJ EDVHG YIRBIQFH LV QRWDZ D\ V
YIME®! , WOYHV LQ KHAVMARQ WP D LQ WH Gl LEXQV
R \SHDNQJ DQG RWQ 1Q WH DEVHH R
DRNQRZ GIIP HQW

5HDFKLQ) VXUYLYRY DQG FRP P XQWHY P HDQWI LAV
EXIGHQI WKWIQ S@FHY Z KHH FROYHUDWRQY DUH
DYRIGHG RUP VXQGHUMERG : LW D \P DODWDP WLV
Z RN Z DV QHFHADUO BZ DQG GHE0 LQMIMARDO
EXWIWDOR P HDQMMDWP DQ. Z H KRSHG VR UHDFK
U-P DIOHG EH RQG RXULP P HG.DW FDSDAW

0 XFK R RXU ZRIN WG RQ D MQIBI WUDG R
FRMOXIW RXU )RXQGHU' WHARU ZKR FDUIHG
P XOM®! LROV DWRQAH KL WLV HWXUHG FDLH DQG
FROMMMOR  LWDOR WHYHDBG WH QP IW R Z KDWD
\P DIWDP FDQ KR 7KHHZ HHP RP HOVR VADIQ
Z KHH WH HP RARQDOZ HIKWR WH Z RN DQG \WH

GHP DQGVR XQQLQJ DQ RLI DQMVDMRQ LOMYVHAWMG

$ VJQIIFDQNSDUWR RXU ZRWN KDV DOR EHQ
VXWBIQHG B\ YROXQMHY DQG LOMQY : KIB WHU
VXSSRUVKDV EHHQ LQYDOXDE®! IWWHGFRN D @UHJ
U-DOWV Z KHH LOFROMMN XQGLQI P DNHY GL I LEXQV
R EXLGE IXE@WP H 1DILD FRP SHODWG WDP V 7KLY
WHIDQAH FRP ELQHG Z W WH LOMMW R WH Z RIN

FROMEX\WV VR EXLORXWDWERW DQ LQGLYLGXDODQG
RU DQVDAWRCDOBIYHO

Q FDWMRRPV DG IQMMARYY ZH RWQ
HORXQMHS  UMMWOQAH EHRH  GID®RIXH
&RQYHIDWRQV DURXQG JHOGHU EDVHG YLIRBIAH Z HH
P HAZ W KHVVIMRQ \KDSHG B\ WP D DQG RQJ
KHT DWXP SWRQV * DIQQ] HOM LHTXLLHG SDAHQRH
SHMMMOFH DQG UHSHDWG HIRUV \R FRP P XQFDWM
Z K\ WLVZ RN P DAY

$WWH \DPH WP H WH SUCAS®V ZH XSKRG

FRQLGHOADDV DQG VXUYLYRU GLIQW P HDQW \WDW
P DQ WRUHYFRX@ QRAEH\RGS

6(&7,21 _3%*(

o KL WLY SIRMAV WRVH Z HVHIYH IMDAR P DNHY RXU
LP SDRAGW YIME® DQG KDUGEHJ I RUWH RXWLGH Z RUTE

WRIX@® XQGHIMQG

$QG \HV ZIWIQ WHH FKDDQIH WHH ZHH
LP SRUBQKLW

© HEHIDQ R \HH WDWLP SDRADERCH LV QRAHQRXIK
BXWHIQDELMN P XW ZDDl DRQUMGH W 7KLV
U-DOOMRQ BG XV R LQYHWP RIH LOMMRD® LQ
SDURHIKLSY GRORU LHIMRQWKISY DQG LHMIONLQY
KRZ ZHJWRZ ,\\\DAR SXVKHG XV R FRQY LIRQAD @UHJ
L WP LF FKDEBIQIH * 90 UHP DIQV XQGHU SURUMYHG
1Q IXQAQ HRAMWWPYV DQG FDIH ZRIN IV RWR
XQGHIYDOXHG DQG XQGHUXQGHS

$V ZH WHP DIIQH WH IXWWH ZH DH H SGUQ)
FRIDERIDARQY WDWDEBRZ XV \R GLYHIMI\  IXQEQ
Z KL Wi LQI URRWMG LQ RXUIHP LQMAYDOXHY & HOADO
VR WLV LV RXUFRP P VP HOAIR EXLAHQ) D WDP WDWLY
QRARQD WNLABIG EXWIDLLD FRP SHODWG VXSSRUMG
DQG DEGIVR XWILQ WLV Z RUN Z LWRXWEXLORXW

7KLV \KUWKDV DQHDG. EHIXQ R RSHQ QHZ  GRRWY/
IURP  LQELYIGXDO GRQRY VR VHXUQI D FRP P IWHMG
SDURHJ IRU WH \ HDU DKHDG  DQG RSSRUMQMEY \R
\KDUH RXU Z RIN RQ JBREDOS@MRP V @\H WH 2 QH
<RXQJ : RUB6XP P LW

© H DOR EHIDQ WHP DIIQQJ KRZ RXU ZRN FDQ
H SDQG Z INRXWEMQI W G-BW  WDIQQJ P RH
IDADRY EXICGQ) D VWRQUHJ HRAVWP R
VXSSRUVDQG H SRUQI LQMDWYHY \WWDWRHQAH ERW
KHD@QJ DQG LQGHSHOGHAH I RUMKUYLYRWY

7KLV \ FDU UHP LOGHG XV WDWAKDQIH LQ WLV \SDFH LV
QRWDZ D\V GXG RU IP P HADWM WLV RWQ TXLHA
FRP SB[ DQG GHBO KXPDQ $ QG IWUHTXILHY QRW
MWW FRP P W HOV EXW FDUIH  SDAHOFH  DQG - WH

Z [AQIQHW R NHHS JRQI HYHQ Z KHQ SLRIUHW | HHY
B2

ZZZ IPDDDLO  #_LP DDUD IRXQGDWRY . P DDLD 6XUNYRUBXSSRUN RXQCDWR)
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%WOG0 HP EHY  $ GYDNRY ) UHHDORHY/ & RQUXGORQN

9 RXQMLY  ,OMOV
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6DIHIXDWGQ) (WIFV * DVip 5 VSROMELDW

© HZ RINFRHD Z W \KUMYRYWR JHXGHJ EDVHG
YIRBIFAH DQG LQGLYLGXDY DRIRW GLYHIHFRP P XQWHY
© HUHRIQ] HWHUASROUELDN WL FDUIHY DQG DUH
FRP P MG VR HOWXUQJ DAIQM.DPARQY DUHKDQGBG
Z LW FDUH URSHAADQG VHMMYLW

&RQ LGHIADOW DQG & RQMHWV

3LRIMAMY) XUYLYRUFRQ LGHADDMV 1V FHQADOR DY H
GR %-QHLADY GDVB VDQRQ P VHG LQ USRIV DQG
QHYHUVKDUHG Z W WILLG SDUAHVZ WRXWH STAW
FROHOA:  HREVBLQLQ RUP HG FROVHWEH RIH\KDUQ)
SHIRQDOWRUHY RUSKRWRIWDSKY HWXUQI SDUARSDQW
XQGHIMIQG KRZ WHULQIRWP DARQP D\ EHX\HG

7WDXP D ,QRWP HS 3WDRANH

- HIRGZ D\XUMLYRU FHOWE WDXP D IQRP H3
DSSURDAK DALRWD@SWRIWDP V 7HDP P HP EHY/DQG
YROXCQMHLY DUH RUHQMG GXUQI RQERDUEQ) \R
SURIMUHVXUYRUGLIQW UASHRAERXQGEDUHY DQG
DGRSWQFOMYH SUDRARHY $ @WDP P HP EHYDORMIQ
DIUHP HOWRX\EQQ) H SHAVBMRQVDURXQG

FRQ LGHOAWDON GDVB SLRMAARQ DQG \DI HI XDUELQY

&KL 3 IRMPWRQ DQG 6D HIXDUGLQ

- KIBGIRXUSUP DU |RFXVLVRQVXSSRUMY DGX@V
VXUYRY Z HUHFRIQMWVHRXUZ RNP D EUQI XVIQR
FROEPZ W P LQRY  KAK DVGXUQ) VAKRRO

Z RONVKRSVRUWURXIK VKUMYRWYZ KR DUHSDUHQW :  H
REVILQ SDUHQBCFRQHWHUXIHDIH DSSURSUDM

FRP P XQIFDWRQ DQG HUDIHZ I \WHP LQWH
SURVHIFHR DQ DXWRUVHG DGXOVS Q. FRQAH.OV
LQYROQJ P LORYDUHVENHQ VHIRX\W® DQG HADDWG R
UHBYDQADXWRUMEV Z KHQ QHHEHG

$ QW + DIDWP HQW

,P DDWD LVFRP P MG \R SIRIGLQ] D\VDIHDQG
UHSHANXCHYLRGP HOWVRUD@MDP P HP EHY
YROCQMHY DQG VKUMYRY :  HGR QRAYRBLDWIDQ,

IRP R KDUDWP HOMGIVAUP LODWRQ RUDEX\H
Z KHMHJUYHEDOSK\ MFDORUMH XDO' Z IWLQ RXUWDP

RULQDQ R RXUSWRIWDP \SDFHV $ Q. FRP SOIQWR
KDUDWP HOWZ LEHVENHQ VHIRX\® LQYHWA DWG

FRQLGHOAWD® DQG |RGRZ HGE\ DSSURSUDM DRARQ
LOFXGQ) WP LODWRQ R HIDIHP HOM 1RXQG WKH

5 HSRUAMY & ROFHOQV

- HDUHFRP P MG VR FUHDWQ) \DI H\SDAHVIRU
XUMYRY RXUWDP  DQG YRXQWMHY & RQPH.QVUHDWG
WR\DIHIXDUEQ) HMLEY RUP IVARQGXPWADQEH
U-BRUMS GLLHA® \RWH) RXQGHU :  KIBIQR

\DI HIXDUELQ) FRQAH.QVKDYHDUVHQ VR GDWM Z HKDYHD
FODUSLIRAHWIQ SOFH DQ UHSRUAZ LAEHVENHD
VHIRX\V® LQYHWA) DWG FRQILGHAD® DQG | RTBRZ HG B\

DSSURSUDWM DPARQ LOFXGQ) WP LQDWRQ RUUHP RYDO
Ll DEUDK LVFRQLLP HG

' DV 6HRXUW DQG 5 HMQARQ

$ FFHWVR VHOUMYH LQI RUP DARQ LY URVMIRMG Z WL
RXUWP DAMDP  DQG Z HAP MGDE FRIBRARQ\VR Z KDW
LVQHHADY IRUSWIRILDP GHIYHY  6XULYRUGDWD LV
QRAVKDUHG H WLED@ DQG LV WRUHG RQD |RUDVERQ) DV
QHFHADY IRUIRTRZ XS VXSSRUNRUGY DOHSRUAQ)
LHTXLWHP HOW

$ AINQRZ BIEJP HOAR * LRZ LQJ 6\ WP V

$VDJIURZ LQ) RUDQ] DARY Z HDANQRZ BGIHWDW
IRUP DO WP V VXK DVFRP SUHKHYH VDI HI XDUGLQ)
SRIAHY WWXRXUHG UHSRUAQ) P HKDQWP V DQG

FRGLLHG HMLEDQI XLGHIOHY DUHVIMTEHQ]
VIAHIWHHG 9XICEQ) WHHILDP HZ RAWU-P DIQVD
NH SURUW DVZ HFRQAQXHWR GH-BHQ RXU

FRP P V¢ HQWR \DIHV DFFRXQUELOV DQG HKLFDO
SUDPAEH
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$VZHO R RV\W K H DIVK H RX LR F X YR (E X L O ®IVAWU R ® RHMHX VW D LIRKBGHD W L R Q
ZKLOH GHHSHQLQJ DQG H[SDQGLQJ RXU LPSDFW

([SDQGLQJ 2XU &DSDFLW\

: H DIH GHYHBRSIQ) D QHEZRIN R WDIQHG IDAMVIMRY DQG FROXGEQN WURXIK D WDLQ WH WDLQHU
DSSWRDAK 7KLV Z LOKHS XV UHDFK P RUH FRP P XQWHY Z KI®H P DIQELQLQ) WH GHSW DQG VHMMYIW RXUZ RIN
UHTXLLHY

6WUHQIJIWKHQLQJ 6 XVWDLQDELOLW\

: HDWHEXIGLQI (R WP SDURHIKLSY DQG LOYHMQ) LQ GHELFDWG IXQGUDIMQI FDSDAW \R Z H FDQ JURZ
Z W LOMMRQ DQG FRQWXIW

/KH 6 XUYLYRU 6XSSRUW 30DWIRUP

: HDWH GHYHBSIQI D P REL®I DSS DQG Z HE EDVHG SOMRWP D RCH WRS UHVRXUAH | RUNXUYLYRYY QDYLI DWQJ
JHGH) EDVHG YIRBOHH Z W LP P HALIDW DFFHWWR YHUU LHG VHMAHY

¢ % HGR 3 LBWDXOHK LQ &KHXQDL
¢ % HGR ([ SDCMRQW  GMMPVDRRW7DP LOL DGX
e A VWY LGHVFDBIWILRXJIK JRYHLQP HOASDUAHIKLSY

SUHYHQWLRQ 3URJUDPYV

. HDIP VR SDUQHJ Z W DWODWILYH HEXFDWRQDO LOMIMMRYY E\ R IOMIWDM B\ WBQGHJ
LOMYHIARQ DQG WDXP D LQRP H3 WDLQLQJ LOWR | RIP DOBDUILQ) \SDRHV

SURMHFW 7HOO 7DOH

© HZ LaO)GRAXP HIWDQG VKDUH DAMBDWAMMY DGGIMRQDOVXUYLYRU DQG B\ WRQGHU WRUHY  HOWXUQJ YRIFHY DUH
KHDUG Z KLBIP DIQWLQLQ) GLIQW DQG FROMHWV

BWUHQJWKHQLQJ ,QWHUQDO 6\WWHPV

: HUP DIQFRP P ARG VR VWHIWHILQI RXUMDIHIXDUEQJ 1WDP HZ RNV DQG RUI DQMVDWRQDOSUIRAHWHY

2XU 3DWK )RUZDUG

2 XUSDW( | RIZ DUG LV QRAMVADERXWADAQ) IV DERXWGRIQJ \R Z W FDUH ( YHY VMBS Z HVINH Z LODFRQAQXH
VR FHOAH VXULYRU GLIQW \DIHN DQG FKRIFH 7KH Z RIN DKHDG LV LI QULFDQW EXWAR LV WH SRWELOW R

FKDQIH
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)RP VR * 98 o &RHARQ 3WHWXUHRUIRUAH
e ' RPHWMF QAP DWI3DURHJ9 LRBIFH RYHUGQ) FROMHWV
$ EXVHZ IWILQ LHDMRQWKISVVR H HIW e 3RZHJ &RQARO3DWALV XVHG R
SRZ HJDQG FRQARO GRP LQDW RWHY/
e 6H XD IRBIFH $Q QRQ FRQWHAWXDO  * , QMIHWRCDOW 2 YHUDSSIQ]
\H XDCDPWRUEHKDYIRU LGHOMAHV \KDSLQI YX@HDELDN
o 6H XDO+ DUIDWP HQW8 QZ HBRP H
\VH XDOFRQGXPWAUHDWQI XQWDIH 5HSROH  3UHHOARQ
HOYILRQP HQW o AWEBQGHU $PWYH% WBQGHU
o 7TWINQ ([ SGRRUWMRQWIRXIK : MZHWHYZ KR FDQ VDI HD LOMUYHCH
IRUFH 1LDXG RUFRHLIARQ o 6XULYRU &HOMHG $ SSLRDFK
o + DUP IXCBUDRARHY 3UDRAFHY ONH KL 3URUW LQJ GLIQW \DIHN DQG FKRIFH
P DUIDIHWDWIRDW WKW e 7WDXPD ,QRP H5&DH $ YRGQJ H
WDXP DW DMRQ
7\SHVR $ EX\H o &RQIGHMDOW 3WIRMAWQ) VXUYLYRU
o 3K\ VDO IRBIQAH + DIP WURXJIK LQRWP DARQ
| RUFH o G6DIHIXDUEQ] 3UHYHOAQI KDWP 1Q
e (P RARQDCS EX\VH 7KUDW FRQARO LOWIMWRQY
KXP LADWRQ
o (FRQRP IF$ EXVH 5HAMPAY ILQDQADO  $ FFIRXQWELMN  &KDQIH
LOGHSHQGHORH o 3HSHADVRU 3HVRQFRP P LMY
o ' LIJLVZOO LRBIAH 2 QROHKDUDWR HQW YIRBIOFH
RUH SGRMIMRQ e ,PSXQW / DAINR DFFRXQMEELDN
o * HQGHJ( TXDOW ( TXDOWIKWIRUD®
. H &ROABW JHGHY
o 6XUYLYRU 3HIWRQZ KRKDVH SHIHHG e (P SRZHP HQWS$ ELON R P DNHDQG
* 09 DPWRQ FKRIFHV
o &ROVW) UHD JLYHQ IQRP HG
UHYHME®I DIWHP HQW

ZZZ |PDDWDLOQ #_LP DDWD | RXQGDWRQ P DDLD 6XWLYRUG6XSSRUN RXQGDWRQ




) RUSDUEHIKLSY SIRILDP VIXSSRUVRULQWMIMARQDO
FRADERIDWRYY Z UMMVR XV :  HG RYHVR Z RIN VRIHKHU

& ROWRWV

( P DIOLP DDWD IRXQGDWRQ JP DICFRP
FROEFW P DDWDLO

6FDQWR' RQDWM
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