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' \ VDXVRQRP 1D, QVLQDVIRQD®/P DMR QV VR LGHQWI\
WKH FDXVHV DQG FXUHVIRUD@RWP VRI G\ VDXVR @ PLD
DQG VR HQKDQFH VIKH T XDAOW RI @HR ISHR SH

FXUHQV® @YIQJ Z IMK VIKHVH LADHWHV

$9%2 8786
' \ VDXVRQRP LD , QVLODWRQDCZ DVIRXQGHG LQ

E\ SDVHQW DQG FDUHI LYHW/Z KR Z DQWAG VR P DNH D
GUIHHQFHIQ VKH @Q/HVRI RYHU P LGIR QSHRS®
Z RUBZ IGH Z KR @YH Z IVik DXVRQRP LE QHUR X/
VI WHP  GLVRUGHWY FRABIFVYH® NQR ZQ DV

G\ VDXVRQRP ID : H DWH VKH GIDGLQJ F QRQ
SURI MK DWDGYRFDVAV IRUIDP LOHVLP SDFVKG E\
SRWXUDORWKRWIME VIDFK\ FDUGLD Vi QGLR PH DQG
RVKHUDXVRQRP LE QHURXV\A WP GLVRUGHLY/
WURXJ K UIHVHDUFK  FQQLFLDQ HGXFDWRQ SXEQE

DZ DUHQHW SDMHQWHP SRZ HIP HQWDQG DGYRFDF\
SWRIWDP V

2 XUO HGLEDCS GYDRU %RDUG LOFOXGHV BIDGLQJ

H SHUVLQ DXVRQRP LF GIMRUGHWY/ IR P 0 D\ R &@QIF

+ DUDUG 6VDQIRWG DQG EH\RQG : HGHYH® 4G D
QHVZ RWINRI RYHU G\ VDXVRQR PLD SDUHQW
FDUHJ LYHW DQG P HGLFDOSRIHWIRQD VKR X K RXU
@YH HYHQW VRFLDCOP HGLD FKDQQHY Z HE EDVHG
SWRIWDP P 1QJ DQG WXSSRUM IRXSVIQD® 86
WOWNVDQG  RWMHUFRXQWIHV

' \ VDXVRQRP 1D, QViLQDMIRQDCZ HFRP HV EXVIQHWHV
IDP LO IRXQGDVMRQV QRQ SLRIIW DQG LQGLYIGXDY VR
SDUAPHUZ Wik RXURW DQL] DARQ GXUQJ RXU$ QQXDO
&RQIHIHQFH DQG WURXJ KRXWAKH \ HDU

& ,1,&%1 (' 8&$7,21

389 ,&%: $5(1(66

3$7,(17(032: (50 (17

$' 92 &$ &<



2855($&+ )

$118%/: (%6,7( 9,6,7256
62&$/0(" ,$(1*$*(0(176

62&%/0(' ,$)2//2: (56

6833257*52830 (0% 56

(0$, /,67
0(',&$/ 352)(66,21%$/ &2 17$&76
92/817((56
&21)(5(1&( *8(676
&21)(5(1& *8(676 9,578%/

% 1(),762) 63216256+,3

YXIABLQ] D MWQI IHDMRQWKILS Z VK ' \ VDXVR @R PLD , QUALQDVIRQDCE HQHI LW\ RXUR WDQL DMR QDQG
RXWY DQG HWIDE @KHVWKH J IRXQGZ R N IR WXWUH FRADERUMR ¥

,QFUHDVH < RXU%.DQG $ Z DUHQHW

$VDVSRQWRU\ RX Z L@XDYH VIKH RSSRUAXQIW VR LOFUHDVH LHFRJ QMR QR I\ R YUFRP SDQ\ VELWDQG
SWRGXFW DQG RUVHWIEHVDP RQJWWKH @U H DQG J R ZIQJ G\ VDXVR @ PLD SDHQWDQG FQQIFLDQ
FRP P XQW

0 DNHD' LUIHWHQFH

<RXUVSRQVRUKILS DARZ V' \ VDXVRQRP D, QVAUDDVMR O IXQG P HGLEDOHVHDUFK HGXFDWA

P HGLEDCS URIHVMRQDY WDMVH DZ DUHQHW Z IMiK VKH SXEQE DQG HP SR ZHUSDMHQW VR EH WHLUR ZQ
EHWDGYRFDVV :  H DUH FKDQJ LQJ @YHVHYHUY GD\ DQG Z HG BRYH IR R XVRR EH SDUAR IRXUVHDP

(DWR* RRGZ L@ IMK < RXU&XWRP HU/

[ HWMQJ \ RXUFXWRP HWYNQRZ VIKDW RX LIH VXSSRUWAQJ D FKDUW WKDWGR WP HDQLQJ IXCQZ RWIN VD
JUHDWZ D\ VR EXL@ J RRGZ L@DQG EWDQG @R\ DAV Z IMK \ R XUFXWR PHY/ HYHQ VKRWH Z KR GR QAKDYH D
IRWPP RI G\ VDXVRQRP LD
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8 QDE 3 VR DWHQG VIKH FRQI HIHQFH LQ SHU/RQ EXWWALD
Z DQWD P HDQLQJ | XCEWDQG SUHVHQFH!

1HZ IRU Z H DUH SGIDVHG VR RI1HUDQ DI RUGDE®
8 QP DQOHG' IVSM\ 7DE®IRSMRQ 7KLVRSVIRQ DARZ V
RU DQL DMRQVVR P DIQVIDLO YIMEL@N DWiKH FRQIHUHQFH
Z WMRXWRQVV WIDI |

8 QP DQQHG G\VSM\ VDE®I SDUAFLSDQWP D\ \KIS

P DWAUDY VXFK DVEWRFKXUHV W QDI H DQG SLIRGXFW
\DP S®V Z KLFK Z L@EH GL\VS@\ HG RQ D GHGLFDWG
FRENVIDLOE 1 1Q D KL K YIMEL@W DUHD Rl ViKH FRQIHUHQFH
FHQWAU &RQI HUHQFH Wl | Z LAOVHWKS ViKH VIDE B DQG
LHWRFN P DVIAUDY DV QHHGHG VIKLRXJ KRXWH HYHQW
YXMOHWHV DUH UHVSRQME ®1 |RUD@P DVAUDY DQG
\KISSLQJ FRW $ @GLS@\ WP VDQG I QDJ HDWH
VXEMIFVWR SURUDSSIRYDO
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' \ VDXVRQRP D, QUWALQDMRQDCZ HBERP HVLQ NIQG FRQWEXWRQVVXFK DV

. +DQG \DQM] HU . &QOIFIDQ FRQVXODMRQV
e YRWBIG EHYHWDI HV « * RO GMRQVRURWKHUH SHUHQWDCRIIHUQIV
« 3UH SDFNDJ HG VODFNV « 3WRIHMRQDO - RUHP FHH VHUYLEHV
e * IWFDWBV « 3 WRIHMRQDOSKRVRI WDSK\ VHUEHV
e * IMEDWHW e 3 RIHWMRQDOYIGHRJ WDSK\ VHUYLEHV
. -HZ HDY e 3 RIHWMRQDOYIGHR HGLQJ VHWEHV

. YRWBNRI Z IOH
« 9DFDVRQ FRQFHUWWHYHOQWIENHW
« 7DE® FHQWALSLHFHV DSSUR] IP DO

$ @O NLQG GRQDVIRQVDH VD] GHGXFWE ® DWKHLUIDIUP DUNHVWDOXH VR VIKH H[ VIAQW
SHWP IWMG E\ @Z
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3@FLQJ DIXEFRARUDGYHWRHP HQWQ R XU &R QHHQFH3 R JDP Z L@DAR Z\ R YUP HWDJH
VR LHDFK VKRXVDQGVRI G\ VDXVRQRP LD SDVMHQW FDUHJ LYHW DQG P HGLEDOSLR HVMRQDY 7KH
SWRIWDP Z I@EH GMMEXVHG HBIFWRQLED® VR DAFRQI HIHQFH J XHVW VKDUHG R QUH
FRQIHWHQFH Z HEVIMA DQG D SUQWYHUAR (Z L@EH GIMMEXWG VR 1Q SHUR QI XHW

)X@BDIH [ LQFKHV  +DO3DUH [  LQFKHV 4 XDUMU3DIH [ LQFKHV
) HH ) HH ) HH
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&ROVIOXLQJ 0 HGLFDO{ GXFDVMRQ 3R WDP 6 SRQVRUKLS
6 SRQVRUKLS ) HH

HZ HERP HLQGLYIGXDY IDP LO® IRXQGDVRQV IHARZ QRQSLRIIW DQG EXVOHWHV VR
SDWADHUZ LV ' \ VDXVRQRP LD , QUALODVRQDO/R KRW\DQ DFFUHGIVIAG SK\ IFIDQ HGXFDARQ
FRXUH RQ DXVRQRP LF QHURXVM WP GIVRUGHW/ VIDXJ KVE\ WKH BIDGLQJ H SHW : H
KRWQ SHYWRQ DQG RUYLLXXDOS.RQWOXIQJ 0 HGLEDQ GXFDMRQ &0 ( HYHQW
VIKLRXJ KRXWIH \ HDU 7 K HVH HYHQW DUH GHWL QHG VR UIHDFK P HGLEDOS LRIHWIRQDY EXW
Z HFDQ DOR LQYIViA SDVHQW DQG FDUHI LYHW VIR DWMIQG DVZ H6 SRQVRWY/ Z LOEH
WHFRJ QU] HG LQ FRP SADQFH Z LW WIDQGDUG &0 ( UHI X@VRQV DQG HKLEV XV

0 RQVKO® 3DVIHQW GXFDVRQ: HELQDU $ YDLDE®
6 SRQVRUKLS ) HH
6SROVRURQHRUP RWIHRI ' \ \DXVRQRP 1D, QVAUDVIRQD®/ P ROVK® RQH KRXUIUHH
Z HELQDW J HDUHG IRUD @\ DXGLHQFH Rl SDMHQW DQG FDUHI LYHW $ SSWR[ LP DWA®

J XHW\VXQH LQ VR HDFK @YH Z HELQDU GHSHQGLQJ RQ VKHVRSIE : HELQDU
VSRQWRW Z L@EH UHFRJ QU] HG DWIH WIDUARI ViKH @QvH Z HELQDU $ @Z HELQDWY/ Z L@EH
WHFRWGHG 6 SRQVRUKLS WHFRJ QMRQ Z LO@EH LOFOXGHG DWW H WIBUARI VIKH LHFRUGHG
Z HELQDU Z KLFK Z L@EH SRWHG VR RXU$ XVRQRP LF' LVRUGHW/ 9 IGHR / LEWDY DQG
GLAMEXWAG VR D @U H DXGLHOFH VIKLRXJ K RXU<RX7XEH DQG VRFIDCP HGLD FK DQQHW

6 SRQVRUHG YRJ 3RWV  $ YDLDE A
6 SRQVRUKIS ) HH

RW Z IMK XVVR THDVXH D E®RRJ SRWARQ RXU' \ VDXVRQRP ID' VSDWK ERJ Y6RJI
FRQVHAQWLY VK DUHG RQ RXUWRFIDCP HGID SOMRWP VDVZ H®3 GIDVH QRW Z HDWH
VWDQVSDUHOWZ IMK RXUFRP P XQIW DQG Z L@DFNQRZ GIGJ H LQ VIKH SRWWKDWWLY D
VSROWRWHG E®RJ SRW$ @FRQWQWP XVWEH P HGLFD@ DFFXUWDVM DQG DSSIWRYHG E\
" \ VDXVRQRP D, QVALRDVIRQDO

&RP P XQW ) XQGLDIMQJ ( YHOWS SRQVRUKLSV

6 SRQVRUKLS ) HHV

9 DURXVMQJ B HYHQWSRQVRUKLSYDQG P DINHQJ RSSRUMXQIAHV DUH DYDLIDE B
VKLRXJ KRXVWH \ HDUGXUQJ VKKH 5 DFH VR 9%4HDWB 2 76 YRWRQ 32 76 : DD . QR[ 5RFNV
3276 ' HARMB2 76 : DM &KIFDIR 32 76 : DM DQG RKHUIXQGDIMQJ HYHQW 3 ®IDWH
FRQVDFW LLHFVRURI ( YHQW &KDURWH ) GRUH] DW

HYHOWE G\ DXVRQRP LDIQVALDVIRQDCRW VR GIVEXWW VIKH LOQGLYLGX DCHYHQW
VSROQVRUKLSV DYDLADE B VKLV\ HDU
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3D\ P HOWQIRWP DURQ

3®DVHVXEP MUKLVIRP VR IXQGUDIMQJ # G\ VDXVRQRP LDIQWALODVMRQDCRU VR UHVHUYH\ RXUVSRQWRUKLS :  H HQFRXWDI H

\ RX VIR ULHMHUH \ RXUVSRQVRUKLS DVVRRQ DVSRWE®! DVZ H DQWFLS DVA VHAIQJ RXW3 URUW Z L@EH J LYHQ VR UAWLDIQJ DQG
QHZ VSRQWRW/WIWRJ ) HEKDY  W/( [ KLEIMDQG VIDE®I RQ® IHVHUYDMRQV Z L@RSHQ 0 DUFK ™ 3D\ P HQWE\ FKHFN RUFLHGIW
FDUG P XVWEH LHFHLYHG E\ - XQH VR HQVXUH\ RXUSDUAFLSDVRQ LQ KH FRQIHUHQFH

[ ] &KHFN &KHFNVSD\ DE®IVR D \ VDXVRQRP LD , QUAUDDVRQDEDQG P DIBIG VR 32 %R[ ( DWAD RUFKHV 1 <

] &WHGIM&DUG $ GGIMRQDO  FUHGIMFDUG SLIRFHWQJ IHHVZ L@EHDSSAHG $ SD\ P HOWION Z L@EH SWRYIGHG

' \\DXVRQRP ID,QWADMRQDAYD  F  QRQ SWRIW7D{ ' $ @SRQWRWY/ Z L@HFHLYH D IHFHISWDQG
VSRQ\RUKLS SDFNDJ HVDQG LQ NIQG FRQWIEXVIRQVDIH VI GHGXFAE®! P LOXV) 0 9 Rl J RRGVDQG VHYIFHY $ @ HDULRXQG
SHUNVZ L@EH LQ HITHFW XO VR - XQH $ @SRQWRWY/ H KIEWVRWY DGYHWMWHP HQWDQG GLVS@\ P DWAUDY DLH
VXEMIFVWR DSSURYDO

, VRXKDYHDQ\ TXHWIRQV SGIDVH FRQVIDFWRXU' HYHARSP HQW LWHFVRU ( GDH - DFNVRQ DW RU
I XQGWDIMQJI # G\ VDXVROQRP LDLOWAWRDVMRODARU : HDWHKHWH VR KHG P DNH\ RXUSDUNFLSDVIRQ D VXFFHW



