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Q D ZRUB P DINHG E\ DFFHGILDAQ) FUVHY GHHSHQLQJ
LOHT XDOAHY DQG UMQJ SLHWXUHY RQ KXP DQ WKW DQG
FLYLE [UHHGRP V FIYIOVRFIHW LV EHIQ) SXVKHG VR ViKH
HGJH SROWFD® |LQDQFID® DQG LQ SXEQF GIVFRXUH
$FLRW P DQ\ FRQW[ W WH VSDFH VR RUDQMH VSHDN
XS DQG KR@ SRZHU VR DFFRXQWLY QDURZ LQJ Z KL®
IXQGIQ) EHFRPHV P RWH FROWWDIOHG DQG P RWH
WDQVDPMRQDO DQG P XGMDVALDDP 1V VAWMG DW W
| RXQGDVRQV

$QG \ HW VKLYV \ HDU KDV VKRZ Q KDWFLYLOVRFLHW LV QRWD
SDWAYH Z WQHW VR JREDOKLEX®IQFH WY D VRXUFH R
SIRWMFMIRQ UMAHQFH DQG  VROMRQV HVSHFLDQ
Z KHQ DE® VR FRQQHPWMAXKJ J BV DQG SWDPWFH VRAGDUW
DFLRW ERWGHUW/ 7KDWLY SUHFLVHO Z KDW) RUXV H[ W VR
GR FDWOWH FRGIFWH DFIRQ DP RQI QDVRQDO
SOWRWPV DQG WHIIRQDO FRDAMRQV GHIHQG DQG
HOKDQFH VIKH HQDEQ@QJ HQYLLRQP HQWIRU FLYLO VRFIHW
IQOXHQFH J®EDO  GHYH®SP HOQW DIJHQGDV  DQG
VWUHQIVKHQ WKH GUIMP DR DQG UHVIAHQFH Rl RXU VHRVRU
IQ D WSIGO WKUWQJ SRAMFDO ILQDQFIDO  DQG
VMFK QR®RJ LFDODQGVFDSH

/_,>

2 YHUVWKH SDW\L HDU RXU QHVE RUN FRQUQXHG VR LQYHWMOQ ViKH
FRQOHPWYH WAXH Rl JGREDOFLYLOVRFIHW P XGMIQJ XDOSHHU
GDWLQ) FRRUGIQDMRQ DQG MRIOW SRVIVIRQIQI  VKDW WUV
VKDUHG DQDOMY LOVR VKDUHG DFRQ

- H FDUUHG |RW DUG P HP EHU BIG LQIMDWYHV DQG WRU WAQJ
VKDWHBIYDWIG (RFDO BIDGHUKLS RQ JHQGHU MWIEH VKL VIQU
SRZ HU GLIWMDOWIKW DQG P RWIH  Z KLBI W\ LQJ LRRWG 1Q
QYHG UHDDMHV

© H FROUOXHG VR VWHQIKHQ P HP EHU/ DELOW VR RSHUDW
DGDSWDQG ®DG  LOFOXGLQJ KLRXJIK VXSSRUAQJ SMWRLP V
IQ FROVRAGDAQJ DQG GHYH®RSIQ) WWHWU WKPXUHY DQG
VKDUQJ BMRQV DFLRW LHIIRQV

: H H[ SDQGHG RXU DGYRFDR\ ZRW SXWKIQJ EDFN DJDIQW/
GHP RFLDMF  EDFNVOGLIQ) DQG WKUQNQJ  FIYIF  VSDFH

P RQMRUQJ DQG GHIHQGIQ) WH HODE@QJ HQYLLRQP HQWIRU
FLYLO VRFIHW WRXJK HYIGHQFH DQG HDW ZDWIQJ DQG
WAHQIWHQLQJ FLYLOVRFIHW SDUAFISDWRQ DQG DFFRXQVRELOW

1Q P XOUDVHALDOVSDFHY DQG GHYH®RSP HQW LQDQFH GHEDVWAV

$V WH 8 QWG 1 DURQV XD ZH KDYH SXVKHG D F®DU
P HAWDIH WHIRWPP FDQQRWEHFRP H D WFKQRFUDWE H[ HUFLVH LQ
GRIQI BW Z MK BW  7KH TXHWIRQ LV Z KHIKHU IWEHFRP HV
D EXGJHWGURU D UHQHZ DOVKDWGH@YHU/ | RU SHRS®! Z KHUH
WH @H : H KDYH FDGBG IRULHIRLP VR EH MGJHG E\ WUHH
QP XVWW  DGUHWIQJ LQHTXDOW @RFDA DURQ DQG WKW

DQG |RUD P XQUIMALDOW WP \KDWSLRWFW SHRS®! | DWHU
WUHQIWHQV SDUAFISDMRQ DQG GRHV QRW GLOX\W  JHQGHU
HTXDOW KXP DQ WKW RUKXP DQIDUDQ SIRWFIRQ
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A\Z DV DOR D\ HDURI WHIGIFURQ | RUHVLI KWWKIONLIQD  DQG
FRGIPIYH YIMRQIQJ )WRP -DQXDU VR 2 FVREHU ) RUXV
FDULHG RXWD SDUAFISDVRU. WUDWAJ\ SLRFHW JURXQGHG
IQ DQDOVHV DQG FRQUXOMMRQV Z WK P HP EHW/ DQG
JRYHUQDQFH ERGIHV DQG VKDSHG E\ WH UHDOMHV
P HP EHU/ I DFH

7KH FRQFO\VRQ ZDV FODU ZIW WH J@REDO FRQW[ W
WDSIGO VKUMQJ IXERI XQFHUBIQWHY DQG EHFRP LQJ
®IW DQG GIW | DYRWDE®! VR FLYLOVRFIHW  Z VK LHSUHWIRQ
UMQJ IXQGIQJ VKUONIQJ P XGAMDVADAP HWRGIQI DQG
GLI VPOWDQVI RLP DMRQ DFFHGILDQ] Z WMKRXWDGHT XDV
JRYHUQDQFH RXUQHZ WUDWAJ\ Z RX@ QHHG VR EH ERGS
DQG DIL® DQG LHVSRQG VR WWH FROFHUQIQJ VLI QDAY VKDW
DIH P XGW80LQJ ILRP  WHWMPMRQV RQ DGYRFDR

k ) RIXV* HQHLDOS WHP EQ

YXILGBLQAI RQ RXUIRXQGLQI FRP SDW  &RQQHFW 6 XSSRUN

QI XHQFH

RXUQHZ WADWAJ\ LV D FR@IFAYH FRP P W@ HQW

VR P RYH EH\RQG U—|DFVLQJ VRFRQVWDLQ\N DQGVRLQYH\/W
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) RIKV LV D JREDCAYIORAHW QHE RINXQWQ)  QDMRQDADQG  LHIIRQDAL * 2 QHVE RUNV SUHGRP LODQWD UHSUAVHQWQU WH JREDO

P DRRUW ) RXV ALHDWV FRQOHPARQV WDWEUQJ VRIHWHURYHU

QDVRQDCS@WRLP VIRP DR
1 RUK DQG 6XE 6DKDUDQ$1UFD QEMQE:SWD P VILRe

QDVIRQDCS@VIRLP VI URP
( XURSH

QDRQDCS@WRLP VIRP
/ DAD$P HUED

QDVIRQDCSMMWRLP VILRP

1 RUK $P HUED QDVIRQDCS@MWRLP VIRP \WH

3DHILIF

AYIORAHW RUDQVDARQVDARW  FRXQWMHV

UHILRQDOFRDMMRQVILRP $MD WH 3 DALIEMDQGV
© HAMQ &HQADO 6RXW $1UFD / DAD$P HUED  ( XURSH
DUH DOR SDUARI WH QHVE RWN

) RKVP HP EHYUHSRUWWKDWKHU ) RIXVP HP EHY/ DOR LHSRUWAYNDW
P HP EHY/ SIRYIGH VXSSRUAVR WHUP HP EHY/DUH UHIXOUWD

VIKHU@RFDCFRP P XQHV LOYROHG LQ DZ DUHQHW LDIMQ]
DQG SXEQF LQIRWPP DVRQ

DPIYIVIHV DVZ HODV DGYRFDA
DRAYIWAY DQG FDP SDLIQV
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) 2586 ,035&7
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Ny AR
QDWLRQDO SODWIRUPV DQG HYHQWYV LQ
UHJLRQDO FRDOLWLRQWQFOXGLQJ RIILFLDO
UHSUHVHQWLQJ RYHU HYHQWY DW &6: ))'
1*2V DURXQG WKH ZRUOG81 +LJK /HYHO 3ROLW
FRQQHFWHG DQG DFWLQJ )RUXP LQWHUQHW
FROOHFWLYHO\ WKURXJIKRWKWHQDQFH IRUD DQC
JRUXV QHWZRUN

= L o o
SDUWLFLSDQWYV LQ FROODERUDWLRQYV
RYHU DOOLHV DQG S



@

HXURV VXSSRUW
LQVWLWXWLRQDO VWUHQ
GHVLJQHG DQG LPSOHPHC

QDWLRQDO SODWIRUPYV
SDUWLFLSDWLQJ LQ Wi
/JHDGHUVKLS '"HYHORSP

3URJUDPPH DQG SXEOLF

iy FRDFKLQJ SHRSOH WL
DUWLFOHV LQ WKH PHGLD GLJLWDO VHFXULW\ $- II
FR ZULWWHQ E\ )RUXV UHVRXUFH PRELOLVD\

PHPEHUV RQ LVVXHV OLQNHG
WR WKH 6'*V GHYHORSPHQW
ILQDQFLQJ JHQGHU HTXLW\

DQG ULJKWV JUDVVURRWYV
LQLWLDWLYHY DQG WKH HQDEOLQJ

HQYLURQPHQW IRU FLYLO
VRELHW)\ N

YLHZY DQG OLVWHQHUV WR WKH
JRUXYV PXOWLPHGULDFONGLRV
'LIJILWDO )XWXUHV *OREDO 9RLFHV 5LVLQJ
ODUFK :LWK 8V DQG PRUH
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VD\ )RUXV FRQQHFWYVY WKHP WR NH\
SROLF\ VSDFHYV

YDOXH WRROV DQG SXEOLFDWLRQV

UHSRUW DGYRFDF\ VXSSRUW DV
XVHIXO

DIILUP WUDQVSDUH Qg
JRYHUQDQFH VWDQG,
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) RXVILLWD) RXP 7KH3RZHUR D
SRAHAMG1HEZRN

Q WH) RIXVOIXDOY RXKP ) 9) HP HUHG DVDGHIQIQJ P RP HQWRU
RXUQHVE RIN EUQIIQ] VRIHWHUP HP EHWILRP  FRXQWLHV + HG
HOWHD RQIDH WH) RUKP FUHDWG DQ LOFOMWLYH DQG DFFHVME®! VSDFH [RU

) RIKVP HP EHWVR H S&UH DRIRW | RXUSLEDUI RFXVHG VAWRQV WH QHZ

) RUKV 6\WDWAI\ DQG KDSH QH WAMSY VRZ DUG WH * HQHUDO
$WHP E® H FKDQIIQI IOVIKW DQG VWHQIWHQLQ) FRIDERUMRQ

7KH) RIKVOLLXDO RUKP Z DVP DGH SRWE®! WURXIK WH VAARQU
FRADERUIDMRQ Rl RXUQDWRQDADQG LHIIRQDCP HP EHWYY DQG Z W WH
VXSSRUARI NH SDURHWY LOFOXGLQ) WH ( XURSHDQ 8 QLRQ DQG WH $ J HQFH

) LDQEDIVH GH' «YHRSSHP HOW$)'  7RIHWHU Z HWDQURWP HG D J&EDO
JDWHUQJ LOWR D YIELDQWSDUAASDRY GLI IVZOVSDRH WDAUHDI TP HG WH
VWHQIW DCDSVBELON DQG UHMIHQRH RI RXUQHVE RWN



k ) RIXV/ HDGHUKILS * HYH®RSP HOWBLRJLDP P F

 HORPIQI $1HZ )RXVOHPEHU &
Ny

) RIKV LV SUIRXG VR KDYH Z HBRP HG RQH QHZ QDWRQDCS@MRP P HP EHU

7$1* 2 7DQIDAD ) RXQGHGIQ E\ DJIRXSRI  AYIORAHW RUWDQ] DARQV
7DQ DQD $WRADWRQRI 1 RQ * RYHUQP HQWCR LIDQ] DARQV 7$1* 2 1V D QDAWRQDO
1* 2 SOWRWP WDWEUQIVVRIHWHUD Z IGH DQG GLYHUH FROMIMHOR RI AYIOVRAHW
DARWIQ7DQY DQD ZIM RYHU P HP EHURU DQ] DARQV DALRW \WH FRXQW 7$1 * 2
SO\ VD FRQYHQQI DQG UHSUHVHQMYH LRGI RUIW P HP EHWY/ VXSSRUMY) FREGPWYH
DGYRFDR  DQG FRRUGIQDWRQ RQ M/XHV DI IHAWQJ AYLE VSDFH DQG SHRS®! FHOWHG
GHYHBSP HOW7KURXJIK IWZ RUIN WH SOWRLP  VHHWV VR VWHQIWHQ WH LRBIRI 1* 2V

DV DRRYH FROWIEXVRU/ VR VRADOMWIFH JRRG JRYHUDOAH  DQG LOFOMWYH GHYHRSP HQW
SIRAHWHV

- RG6RADBXPPIW ;66 SHAOPIQY)
6RALDO XWFHLOD) LIDJP HOMG: RUT

Q ) RUKVDQG WP HP EHWY/ P RELD/MG VR LQI OXHQPH WH 6HFRQG :  RUTG 6RADO
6XP P IWRUGRADO HYHBRSP HQW: 66' Q' RKD XQMQJ SOMRLP VIWRP 1 HSDO
1RZD 8JDQGED ) IQDQG &KIQD DQG 3DNMEQ DIRXQG D FBDUP HWDIH P RYH [LRP
(KHRUF \R [P SGP HOBMRQ &IYOVRAHW FDIBIG | RULQFOMYH QDWRQDORADO
GHYHRSP HQAS@WRP VE\ XQLYHWDO/RADCSLIRMPARQ FLHGLE®! | LODQAQU
DPARQ RQ WH GLIMBOGIYIGH DQG AWRQU HUDFFRXQUBELDN

© KIGBIWH 6XP P MHDIILLP HG VRADOSLRWPARQ DV D U KWDQG DGYDQRHG GVEXWRQV
RQWH FDUH HARQRP \ DQG RGHUSHWRQV WKW WIQUIFDQA DSV UHP DIQ
SDUAEXOUWO RQ IIQDQAQI [P SOP HQMMRQ\RRY GLIMIAQFOMRQ DQG IRWP DO
DFFRXQUEELDN ) RUXV Z L@FRQWOXH VXSSRUAMN P HP EHUY/ VR WDQUDW FRP P VR HQW
LOR FRQFUHM QDWRQDIDPARQ DQG HQVXUH IR@RZ WILRXIK



+LIK / HYHCBRDAFDD) R XP

| RFRODDARQVRSHAXHWHG' * vV
s

$VIMH +LIK / HYHOBBROAFDO RXP ) RUKV DQG IW
P HP EHW SUHWHG D FBDUP HWDUH Z WK 6' * SURIUHWRII
WDFN GRFDD/OMRQ P XWWKLWULRP - LKHRUE VIR UHDOADQM HY/
Rl SRZ HU LMRXUFHV DQG GHRAMRQ P DNIQJ VR FRP P XQIMHV
$ GHDGHWHYIHZ R 9RO(QWU 1 DARQDGBHYIHZ V

IRXQG WDWRQD P HDQUQUI X@ HQIDIHG AYIO
VRAHW SURP SWQJ FD@ | RUIQUAMWRQDDHG &62
SDUARSDARQ IHRIQURQ RI VKDGRZ UHSRUNV P XM\ HDU

UHYHZ R FBV DQG LQGHSHQGHQWR@RZ XS

) RIKV DOR @XQRKHG 8 QRANQJ WH 3RZ HURI / RFDDVDARQ
DOG 0 XOVE6VENHKRGHU3 DUGHUKISY VR SHVEXHWH6' * V
KUKDJKWQ  FDVHWMGLHY DQG VHYHQ SDWZ D\ VR \FD®!
@FDDOMRQ  1RP 1LQDQAQI HRWP VR VWRQIHUGDV DQG
SDURHUKISY 0 HP EHWY XVHG WKLY HYLGHQPH DWH/ 3) VR SXWK
IRUILQDQAQI MVWFH SIRWIPARQ RI AMIE VSDFH DQG \WRQIHU
DFFRXQWELON GHP RQWDWQJ \WWDARFDD/DWRQ LV D

J RYHUWRDOAH WKUVWHWHWDOR FERMQI WH JDS ERVE HHQ J&REDO

FRP P VP HQW DQG @Q/HG UHDDAHV

| ee ,

) ICDCAQ) | RJ HYHBSP HQWV
)" $ SYREOPRPHQWVRU
JCEDOAVEH

Ny

7KH) RXUM -OMODARQDORRQI HHORH RQ ) LODOAQJ IRU

' HYHRSP HOW) I'  _LQ 6HYI@H Z DV D SLYRWO P RP HQW
FRQYHQHG VR DGGLHW Z IGHQIQJ 1IQDQAQJ J DSV WUHDWIQIQJ

WH $JHQGD : W ILYH\ HDW/ UHP DIQIQJ ) RUXV DQG W
P HP EHWY/ P RELOVHG WIRXJKRXWKH SUHSDIDWRY  SLRFHW

DQG FRQI HIHQFH VR DGYRFDW | RUD | DILHU P RUH DFFRXQWE®

I LODQADCDUAK IMPMUH J LRXQGHG LQ KXP DQ WKW JHQGHU
MVAFH DQG FTP DWW MVMEH

0 HP EHWY/ RU DQIWVHG VIGH HYHQW DQG HQIDIHG

JRYHUQP HQW RQ GHEVMVWH | DIUVE] DARQ SXETF
IODOAQ) GLIMIAQQRYDMRQ DQG WH LR®I Rl GHYHBRSP HQW
EDQNV $ ) RUKVMGH HYHQWKLI K@ KWG WH [P SRUBQFH R
@FD® BIG GHYHRSP HQADQG VMWRQIHUFRMERWIDARQ
EHVE HHQ SXETF GHYHBRSP HQWEDQNV DQG AYIOVRAHW

© KIBH)1'  DGYDQPHG FRP P WP HQW RQ VX\WIQDE®!
ILQDQAQ) JDSV UHP DIQ L1Q AYIF VSDFH SIRWIPARQV DQG
DFFRXQUEELDN ) RUXV Z L@FRQWOXH SRWAFRQI HIHQFH
DGYRFDR VR SX\WK | RUWDQVIRWP DWYH SHRS®! FHOWHG
QDR



)RXVECP SLIQV $P SO\ IQJ 9RFHY UNQ)
SKDQIH

UXITQI RQ SUHYIRXV WRY WA [QMDAYHY WH ) RUKV QHVE RIN FROWOXHV\R  VKDUH
WHP [E Z W AYIOVRAHW RU DQIVDWRQV DQG DRRYMA Z RUTZ LGH 1Q SDUHUKLS Z WK
) RIKVP HP EHW/

Q NH FDP SDLIQVIQFO(GHG

: HDWH ®DYLQJ QR RQHEHKIQG DWH\ RX" : KHWH)RXVP HP EHWY FHBELDWM DQG
VKDUHWHZ RINRI &62 VZ RUTZ IGH
e 0DUK: LWK8V $QDQQXDOHUHYKLIKD KW JHQGHUNMVMEH DQG WH I LJKWRU
JHQGHUWIKWZ I . YIHZ VDFFXP XOWG RQ <RX7XEH 1Q
e /HW7DIN LIMDPO 5DIMQI DZ DIHQHW RQ GLJ MDA KW DQG WH IP SRUBQFH R
LOFOMYH LOWALQHWI RYHUQDORH
o  BKUVQI7KHIRZ HU $GYRFDWQJ | RURFDOBDGHUKLS DQG VWKPXUDORKDQIH 1Q
WH GHYHBRSP HQWHRRU
e 3RVVIYHL DUDYHY %UQILQ) VR WH TP HDIKVWARUHY Rl AYLOVRAHW
RUDQIVDMRQVIURP D SRMYH BIQV DQG WIVWP H WDQNV VR WH ) RUKY -RXLODOP
) HBRZ \KIS

([ S®RUH RXUFDP SDLIQV DQG VWRU WA LQMDWYHY KHUH
NNy

k ) RIXV 6 HEDWADQ YDURW



) ROKV/ FDGHOKLS' HYHBSP HOW

3RIUPPH  : RPHO3RZHU
Ny
Q WH) RXV/ HDGHUKILS ' HYHRSP HOWBLRIWDP P H /' 3 EWRXIKWRIHWHU

1OVSIUQI Z RP HQIURP DALRWWH ) RUKV QHVZ RUINIRUD WDV RLP DWYH/ ' 3 R\ F®

| RFXVHG RQ LOFOMLYH DQG WDQV RUP DARQDABDGHUKIS  $1WIUDQ LOMOWYH LQ SHIRQ
UHWHDWQ 0 DQUD 3KLISSIQHV 0 DURK SDUARLSDQW UHMUDHG VR WHLURW DQIVODMRQY
DQG QDWRQDOS@MRLP  HT XLSSHG VR WDQVDW WHUGDLQIQ) LR FROFUHW DRARQV | RU
WHP VHIHV DV BDGHWY/ IQ WHUFRP P XQMHV 1 RUWHUSHYRQDOYHV DQG | RUWHU

RUI DQVDMRQV

7WDQMRUP DARQV WDQIHG ILRP - GHYH®RSIQJ VDIHIXDUEIQI SRIAHVDW 2 1 * 72 IQ7RIR
VR SLRP RWQJ Z RP HQV FRPWYH GDGHUKLS D8 QG2 6& 1Q0 H IFR DQG ILRP
DGYDQAQJ KXP DQIMBUDQ YDXXHV DW &2 & Q. RUHD R | DAMAWMQ) SDUAHASDRY

RU DQVDARQDAH RWP VIQ0 RUIRAFR ( DFK SDUAASDQUWDSSTHG IMIKW I LRP WH
SWRIWDP P HVR DGDSWBDGHUKLS SUDPWAHY VR GFDOHDOAHY -QMDWYHY UDQIHG | LRP
FUHDWQJ VDI H VSDRHVIRUZ RP HQ BIDGHUY DQG WHQIWHQIQI RQERDUGIQ] SUIRFHWHV\R
GHVI QLI GLIVBORRY | RUFRGIWYH P HP RU DQG BDGIQJ DGYRFDR UHVSRQHV\R
VKUQNIQJ FYIF VSDFH

7KLV R FOIUHDI T LLUP HG WH QHVE RUINVFRP P WP HOWRQ Z RP HQV BDGHUKIS JHQGHU
MVAFH DQG WRU W@ DV D WDQM RUP DWRQDORRA RUGDUIQ) DQG FKDQIH %

FRP ELQQJ LOGIYIGXDADQG JURXS H BFUWRQ SHHUVXSSRUVDFARQ RUHQWG UHVHDURK
WH /' 3 H HP STIHG KRZ GDGHUKIS VP RWBRZ HUXZ KHQ WY DGDSWYH
LOFOMYH DQG URRWIG LQ WKVMEDVHG LHIMRQVKLSV VR VXSSRUAHDRK RWHUDI DIQWLHDO
Z RUTS FKDOIQIHV

k ) RIXV/ HDGHUKILS ' HYHBRSP HOWBLRJLWDP P +



:

" HHIAQ) D( Q@RI (QrLRP HOWVRUAYIO
VRAHV | URP HOUWD ZDUQQ) VRHOUD CRARD
Ny

&LYIO/RAHW RU DQVDWRQV Z RUBZ LGH DUH | DALQJ HVFDOMQJ B DOI LODQADODQG GLI WS UHVWXUHY WDVWKUHDWAQ WHULQGHS HQGHQRH
DQG DELDN VR DPW-Q ) RIKVDQG W P HP EHYY MAHQI WHQHG D VKDUHG DSSLRDAK VR UHVSRQG VR WHVH WUHDW P HP EHUGIG

P ROVRUQJ FROPAYH GDLOIQ) DQG VLI HWG DGYRFDR VR VKLLWGRQRUDQG P XGMDWADCSDPAFH [ LRP DG KRF UHDPARQV VR FRRUGIODWMG
DPARQ

(8 6(( DWHS FKDQIH LQ HYLGHOQFH GIGE\ FLYLOVRFIHW 2 QHRI WH P RWNAJ QULIFDQWGHYHRSP HOW Z DVWH SIRIIHWRI WHQHZ (8

6(( (8 6\\IMP IRUDQ ( QDEQY ( QVILRQP HQWRU&IMOBRAHW LQWDAYH 7KH (8 6\ WP 1RUDQ ( QDEQQ ( QYILRQP HOWY GHVLIQHG \R

GRPXP HQWLJ QULLEDQWAKDQI HV DQG VKHG @ KWRQ FUMFDOAHQGV 1Q WH HQDE@Q) HQYLLRQP HQWRURYIORAHW DRIRW  FRXQMHVIQ
$I1UFD WHO IGG®! ( DWV$MD DQG WH 3DALLE WH $P HUFDV DQG WH &DUEEHDQ Q (8 6(( P RYHGILRP VHWKS \R GHIYHU

P DNQJI MBRWE®I VR P RYH EH\ RQG I LDIP HOWAG DOQHFGRWAV VRZ DLG A WMP DWF P ROMRUQJ RYHUWP H WLRXJI K VWX UHG HYIGHORH
JHOHIDWG Z IW DQG E\ AMIO/RAHW SOMRWP V

© W WH UHBDVH Rl WH 1A 8 6( ( EDVHOOQH VODSVKRWHSRUN &RXQWA ) RFXV'5 HSRUN DQG HDUD Z DURLQJ P HFKDQIVP  DBIUN

WH QHVE RUN J DIOHG D SRZ HUXOQHZ | RXQGDMRQ | RUDGYRFDR  HYLGHQRH WDWKHSV IGHQAWN FKDQIHV 1Q WH FROM WRI AYIORAHW DQG
VR VSRWIM\ HDUD HQRXJIK VR DRW QRVWRQ® DIWIUVSDRH KDV DOHDG, FRVHG 7KHP DAF DQDOVHY KHES | DAMIW SHHUGDURIQI DP RQU AYIO
VRAHW ILRP GLI HHQWFRQW W DQG EXIEV \WH EDVY | RUBLI HWG DGYRFDR. $QH DP S®I LV WH) RUKV BIG WXG\ RQWH -P SDPVRI 86

) XQGIQJ ) UHH HRQ &IMGBRAHW Z KIFK Z DVRQH Rl WH [ LDANQ WH Z RUT SXEQKHG LQ WH KHDARI WH P RP HOWDQG SURYIGHG YDOX(DE®!
LIOLIKW | RUGRQRU/ DLRXQG WH Z RUT

$ QHZ SRGFDWV _7KH (QDE@QJ 6SDFH 9RIFHV RI &LYLOSRAIHW UHMOHOFH  Z DV DOR RUHDWG \R VKHG P RUH @ KWRQ WH VWK J BV DQG
HIRW Rl AYIO/RAHW DRRW WH Z RUG

) RERZ RXUZ RINDW( 8 6(( Z KIFK SURYIGHY QHDUUHDOWP HP RQMRUQI FRXQM VSHALLE GDV DQG DGYRFDR VRR® VR VWHQIWHQ AYIO
VRAHWVUHVSROWM  RITHUQJ NH\ LOWIKWILRP  FRXQWLHV



)RXVDQG' LJVEO RYH.CDGAH $GYDUAQ) D+XPDQ
SLIKW SHOAHS' LI IVIZ) X\WUH

Q ) RUKV FROWOXHG R FKDP SIRQ AYLO/RAHW V LR®H 1Q VKDSIQI GLI MO RYHUQDQAH
SDUAEX@UD LQ FROW] W Z KHUH DFFHW LOFOMMRQ DQG IHSUHVHQUMRQ UHP DIQ @P WG
HVSHAD® | RURW DQVDMRQV ILRP WH * GREDCERXW. 0 DQ\ Rl WH LQWDWYHV GHYHRSHG E\
YRIKVZ HH P SGP HQWMG Z IWIQWH [ LDP HZ RINRI WH &LYIOSRAHW $@DQAVIRU' LIMZO
(P SRZHP HON&S' (. D SURMIPAFR IXQGHG E\ WH ( XURSHDQ 8 QRQ

UYXITQI RQ SIHYIRXVZ RIN VIKH _$-$UAYVP |RU' LIIVIDOG LIKW FDQ RUSLRSRVDY Z DV
OXQFKHG LOYIWQJ AYIORAHW LQQRYDRUY/ VR H SEUH FLHDWYH DSSURDRKHV VR GL V2O
DGYRFDR  7KH LOMDWYH DMDPMG VXEP DMRQVILRP DRIRW WH JBREH DG UHVXEMG LQ WH
VHBPWRQ Rl WUHH Z 1OQIQU RUDQMVDWRQV ) XQGDAWQ. 67+ (FXDGRU 5(321* $& &HQWDO
$IUFD DQG + RSH5IVH) RXQGDMRQ 1 HSDO 1 HSDO

&RP SOP HOM WLV WHES' ( <RXVK 9RIFHVIRU' LIWIDOE LJIKW SLRIWDP P HHP SRZ HHG
\ RXQJ ®DGHY/ R HQIDIH Z I GLJMBCSRIR GHEDWAV | RAMUQI FDSDAW FREDERUIDMRQ

DQG DZ DUHQHW DURXQG KXP DQ WKW 1Q WIFKQR®J\  7KH LOMDWYH DIP HG | RUHDFK

SDUAASDQUWR GHYHRS P XGP HGID SURSRVDEY DGGUHWIQI WH GLI MBOFRQAHUV Rl WHU

FRP P XQMHV Z KLBI DOR FRAERWDWHD FUHDWQJ D<RXVK 0 DQUHWR RQ' LI IVDOE LIKW

) RUKV DOR VRRN DQ DPWYH IRBIDWKH: 6-6 ) RUXKP 1Q* HOHYD -XO DKLIK GYHO
JDWHUQI UH GPAQJ VI R GHFDGHVRI KXP DQ FHQAHG LOMUOHWI RYHLODQRH HIIRUV ' XUQU WH
YRKP DMGHHYHQW_ &$' () LRP ViKH 2 XWIGH/ RRNLQJ Q' Z DVRUWDQMWHG Z KIFK

| DAQAMG LQI RUP DOGID®I XH RQ WEBQGDUE VHWMQI WENHKRGHULQFOMRQ DQG SRZ HU

G QDP LEV1Q GLI IMIQJ RYHUQDQFH

k&$' (

‘u el 7)



{ éd 7
1HZ WKXG $-1Q$IUFD  KIWRUF RSSRUXQIW RUQHZ VIRRO RULOQHT XDAOW"

Q 5(321* $& SXEQKHGDOHZ WXG H SRUQI KRZ DUALFDIQWI HQFH LV UHVKDSLQ) VRAHAHY DRIRW &HQADGS | UFD DQG
WH P STFDMRQV | RUGLIMIALIKW HTXIW DQG VXWILQDE®! GHYHBRSP HQW* LRXQGHG LQ UHJ LRQDCSHU/SHPRYHY WH UHVHDURK
KLIKQ KW $-V SRIMQUWDOR KHS DGGLHW &QI WIQGIQJ 1 LDVAKFXUH DQG VHUYIFH JDSV Z KIGI DOR Z DUIQJ Rl WH UMWVRI

H DFHUEEDWQU LQHT XDOAHV Z KHQ WHVH WIRKQR®JI LHV DUH GHS®\ HG Z IWKRXWQFOMWLYH J RYHURDQRH ®RFDAGDVD HFRV WP V DQG
VWRQU DFFRXQUZELDN P HEKDQMP V' 7KHWMG EUQIV FUWADCAYIO/RAHW SHY/SHPRYHY LOR GHEDMV RQ $—J RYHLODQRH LDIMQJ NH,
DMVXHV VXK DV DORUWP [F EIDV GDVD VRYHUIHIQW SXETF RYHUAI KWDQG WH QHHG |RUP HDQLQI I XCR62 SDUARSDARQ LQ $—UHDWG
SRR P DNQUJ SIRFHWHV 5HDG WH I X@AMKG. KHH

7KURXJIK WHVH LQMDWYHV DQG HYHQW ) RIKV UHDITLLP HG IWFRP P W2 HQWR SURP RWQJ LOFOMYH LKW EDVHG DSSURDFKHV\R
GLIMIQJ RYHLODQFH HQVXUQI WDWAYLOVRAHW YRIFHV DUH FHQWDOM VKDSIQ) WH WIFKQR®J LHY DQG SRTAHY WDWDI | HAARXUVKDUHG
| XVWUH

k &S$" (



SVIGBRAHN DWMH ) ICDGFHIO

8RPPRQBXP PIW
Ny

$VIMH ) LODQFH LQ &RP P RQ 6XP P LWQ 6RXW $1UFD ) RUIXVDQG IWP HP EHWY/
DRAYH® HQIDIHG Z W SXETE GHYHRSP HOWEDQN DGYRFDWOQJ | RUILQDQAQI WDW
SURUMHV KXP DQ WKW VXWRIQDEIDN DQG FRP P XQIW QHHGV 9XI@QI RQ RXU
(QIDILQI 3XEQF' HYHBRSP HQW/DONVWXG DQG VRROIWZ H VXSSRUMG AYIORAHW
SDUZHW/ LQ QDYLIDAQJ 3" %HQIDIHP HOWDWERFDO QDARQDODQG JREDOBIYHY HQVXUQU
WDWGHYHBRSP HQWLODQRH GUYHV UHDOZ RUTS P SDRW

) LOG VKH WG\ DQG VRROIMRQ RXU) LODQFIQJ RUGXWIDLODE®1* HYHBRSP HOWSDIH

k ) RUXV DWWH ) LODQFH LQ &RP P RQ 6XP P 1)




) ROOVVADMI\  7UDQMRIQ) VR

7KH) RUXV VWDWAJ\ KDV JXLGHG RXUQHVE RN
VIKLRXJK D SHURG Rl JLIRZ VK FRADERWDWRQ DQG P SDFW
Y LONDLRX QG VIKUHH SLADU/ - &RQOHFWB6XSSRUADQG
“QIOXHQFH  WWUHI BIPVIAG VIKH YIMIRQ DQG HVIKRVRI ) RUXV

o  &RQQHFWILQILQJ VRIHVIKHUQDVIRQDODQG UHILRQDO
FLYLOVRFLHW S@WRLP VVR | RWHUFREDERUDVMRQ SHHU
®DURIQJ  DQG FRAMIFVIYH DFIRQ FUHDVIQJ G\ QDP LF
VSDFHV VR H FKDQIH H SHUHQFHV FR GHYH®S
WUDVIAILHV DQG DP S@\ J@REDCLP SDFW

o BXSSRUN(TXLSSIQJ P HP EHW/Z IViK VRRYY
NQRZ BIGIH DQG UHVRXUFHV VR HQJ DIH HI | HAVIYHO LQ
SRQF DQDOMWY DQG SXEQF GHAIMRQ P DNLQJ
VIKLRXJK FDSDFIW VKDUQJ DSSURDFKHV RQQOH DQG

RII QQH

o —QIOXHQFH 6KDSLQJ SXEQF SRAFLHV DADD@BIYHY
VIKLRXJK HYLGHQFH EDVHG LHSRUN NRLOWDGYRFDR\
DQG FDP SDLIQV HQVXUQJ FLYLOVRFLHW YRLFHV
HVSHFLD@ |RP ViKH* GREDCO DNRUW  DUH KHDUG

DQG WDQVDWAG LOVR VIDQJ LE®! DFVIRQ



L)

* HQHLDOS WHP EQ LQ &DP ERGID HQUXUQI WDWP HP EHY SDUQHY DQG DAHV FR FLHDWA D URDGP DS WDWH GFPW RXUVKDUHG
YIMRQ | RUWH QH WLYH\ HDW/  VWHQIWHQLQJ AYIO/RAHW DGYDQAQJ JREDCDGYRFDR  DQG VKDSIQJ D P RUH MVADQG VX\WRAQDE®
ZRUG


































































































































































