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R\ Rl +HGLQI VD8 6$ EDVHG & VB HHPSW
QRQ SWRIWRU DQ] DMRQ WDWWXSSRUV IP SRYHUVKHG
SHRS® LQ-QGID DQG ( DWASIUFD

(P SRZ HUQJ &KDQIH ( QDE@Y] 3WRIHW

7KLV GREXP HQWY D VMWWIDP HOWR Z KDWZ H DAFDQ
DEKIHYH Ul Z H DE@FRP H VRIHVKHU DQG FHOIELDVMA VKH
NR\_RI KH®LOJ
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: H DUH SGDVHG VR SURVHQWKH $ QQXDO) LQDQADCS HSRUVIRU
R\ Rl +H®LQJ |RUVKH\ HDU

7KLY UHSRUASLRYIGHV D FRP SUHKHOMYH RYHUYIEZ. RI RXUILQDQADO
SHURW DQFH H SHOGWUHV DQG DFKIHYHP HOW RYHUWH SDVWAY HDU

$VZ H FRQWOXH RXUMRXLOH Rl HP SRZ HUQJ FKDQJH DQG HODE@Y
SWRIHW \ RXUWMDG DWWXSSRUADQG FRAERWDARQ KDYH EHHQ

LOVMAXP HOWBAQ GUYIQ) RXUP MRQ IRWZ DUG

7KLY LHSRUMARQGY DV D WP HQVWR RXUFR@IPWYH SRIMQWDO

© HWBUAZ IMK KHDUAHOW IDWXGH | RU\ RXUGLYHIH FROMEXWRQV
<RXUMMDG DWIWXSSRUAIXHY RXUGUYH VR HP SRZ HULQGINIGXDY DQG
UHVKDSH SKIDOQWIRS\  IRWIQI D IUHVK SDW Rl VHUEH VR KXP DQIW

e (WDGIFDWQJ %I0GOHW © RP HQ( P SRZ HIPP HOWBLRJLDP
* 9IMRQ&HQAMY DQG (\ H&DWH 3OQHRQHIDIRY 7UHH 3 OQIMRQ
e (GXFDWRQIRUO LJWDQWEDOV © DWMU3LRWFW

. RUNHU &KITLHQ &KIGBUHQILRP  » : RP HQ DQG &KITUHQV+ HDOK,
60P V 5HG/ LIKWs UHDV DQG e +HDON DQG 1 X\WMRQ
1 RP DGIF 6HMBP HQW e/ LYHIKRRG 6XSSRUN

/[ HW O DNHD %HWWHU: RUGB / HW 6 KDUH VKH

ZZZ MR\ RIKHGLOJ X FRP
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2 [1HUQJ ( GXFDVIRQ R FKIGUHQ
UHMGLQJ 1QVOXP V DQG WIEDOHIIRQV
( QKDQFLQJ VIKH + HDOK \WBQGDLGV R
FKITUHQ LQ DUHDVZ IW KLIK P RUBON/
DMV DMIEXWG VR P DOX\WMRQ

5 HK DELAVIDVIQJ ~QGLYLGXDY Z W

P HQUBCRUSK\ IFDOGIVDELDAHV
LOFOXGLQI WRVH Z KR DUH KHDUQY

IP SDILHG RUKDYH FHUHELDCSDM

(P SRZHUQJ : RP HQWURXJIK
YRADARQDOADIQQ) HODE@) WHP \R
®DG GLQULLHG QHV

$ SUP DU REMPWYH LVVRR FRP EDW
&XUDE® YIGOHW FRMERWDAY Z W
GHGIFDMG H H KRSV 1Q -QGID DQG

.HQD

RXUP LWLRQ

2 XUP IWRQ VW FROMEXW R WH

EHWHMLP HOARI KXP DQW E\ SDUQHUQJ

ZIW THBZ SKIODQMURSIWV Z KR WKDWH

RXUGHGFDVWRQ VR VRADDQG

KXP DQMUDQ FDXVHV DWKH GFDABIYHO

( DK\ HDU Z H D@AW WH HOMHW Rl W(H

FROMEXWRQV IHFHYHG [LRP  RXU
IRXQGDARQ IDP 1® DQG IUHQGV

2 XUDIP VR SHWRQD®D YIMMD@MH
LQWIMWMRQV Z H VXSSRUADRLRW -QGID DQG

$IUD

6XSSRUAQJ [OMMVMRQVZ RUNLQI DWI LDVWLRRW GIYHAQ \WH DUHDVRI

$P S@\ LQJ VKH 9RIFH Rl WH
BFKHGX ®IG &DWHV DI DIOWFDVM
EDVHG YIRGIQFH DOG GVRUP LODWRQ
Z W D SDUAEX@UIRFXVRQWH P RW/
HARQRP LED@® GMVDGYDQWIHG
3UHYHOWQJ ' LVHDVHV WILRXJIK

VB HWG LQWDAWYHY

( QFRXWDILQJ : RP HQWR HQUDIHIQ
VHO KHS JURXSV DQG LOFRP H
JHQHUIDWQJ SLRMPW

3LRYLGIQJ 6XSSRUMR 1 * 2V

FRP P WHG\R Z RINQJ LQWH P RW

IP SRYHUMVKHG DQG FKD@BIQILQU
HILRQV

3URUW] LQJ 1 * 2 VWDWP DIQWIQ
FRP SOM WDQVSDUHQR

7DNQJ DPARQ $ J DLOWWIKH $ EXVH R
© RP HQ DQG &KLIBLHQ

ZZZ MR\ RIKHGLO] X FRP
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RXU YLVIRQ

(P SRZ HUQI WH P DUILQDA HG DQG
RYHURRNHG VHIP HQWRI VRAHW
HODE@Q WHP \R BDG Q/HV
FKDUDRAMU] HG E\

GLIQIW DQG UHVSHFW

RXUYDXRHV

7R HQVHIUHFWLYH DOOR Hi
IXQGWKDW HYHU\ GROO D%
LPSURYH WKH OLYHV R
XQGHUVHUYHG SHRSOH §
$00 SXEOLF GRQDWLRQV
ILHOG DQG WDJ WR WKH
7R VKRZ LPSDFWV RI WK
GRQDWLRQV LQ FKDQUJLC
SHRSOH DQG DOVR FRQC
GRQRUV DV ZHOO DV SR
VKRZLQJ WKHP OLIH FK

DQG WKH LPSDFW RI WK ‘
/R HQFRXUDJH RXWFGRQ :

ZZZ M\ RIKHGLO] X FRP
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: HH WIQG RXUSWRIRXQG J UWIDWXGH | RUWH UHP DUNDE®! VXSSRUN RX KDYH H WIQGHG
DQG WH SURIRXQG WDV RWP DUWRQV\ RX KDYH KHSHG EUQJ DERXWQ \WH Q/HV R

FRXQWBMWV LOGLYIGXDY

W/ Z W D KHDYA KHDUAMDWZ H FRQYH WH FKD@BIQIHV' Z H | DRHG LQ WH\ HDU DV
Z HIHOWRWRI RXU JRDAGXH VR WH WP XEMRXV | XPYDWRQV LQ WH

P DUNHW

6RP HRI RXUHVMIMHP HG GRQRUW/ FKRVH \R Z IWKRG WHUFRQMEXWRQV 1QI XHOFHG
E\ WH XQFHUBIOWHV Rl WH SUHFHGIQJ \ HDU

$P IOWIKHVH WIDY RXUVSIUW UHP DIQ LHVRO(WM

7KHGDZ QRI L@ XV Z I UHQHZ HG KRSH DQG GHWLP LODWRQ VR QRARQD
DFKIHYH RXUREMIPAYHY EXVWR DOR H WQG WH UHDFK Rl RXUSLRIWDP VR HOFRP SDW
DGGMRQDAL * 2 VWDWHVRQDM Z I RXUP MMRQ DQG FRUH YDOXHV

2 XUXQZ DYHUQJ FRP P V¢ HOQWHP DIQV XQZ DYHUQJ DRLRWWH VSHPAXP Rl FDXVHV
Z HVXSSRUN

7KH\ HDU \WBQGV DV D WAVEP HQWR \ RXUEHQHYRBIORH DQG Z H HDIHD
DOWASDW \ RXUFRQWOXHG VXSSRUMMURXIKRXW

<RXUMWMDG DWSDUHUAKLS LV LOGIVSHOVDE®! DV Z H VIMYH VR QRARQD DWEILQ RXU
JRDY EXWR H FHHGWHP  FDWAQJ D Z IGHUQHWRI DWMBORH VR LOFOXGHP RIH1 * 2V
GHGLEDWG VR WH Z HODLH Rl WH P DUJLQDT HG SDUAEX@OUD WH QHI BIFMG DQG DG
HGHLO

$VZ HHP EDINRQWLY MRXLOH \ RXUVRIGEDUW \VKIOHV DV D JXIGIQ) @ KWIEXP LODWQ]
WH SDW | RUWRVH Z KR VHHN VROFH DQG DIG

: H@®RNIRW DUG VR WH\ HDUDKHDG Z I J UDWXGH DQG DQWASDARQ FRQI LGHQWNDW
\ RXUFRP SDWIRQ Z LGFRQAXH VR SDYHWH Z D\ |RUSLRIRXQG SRMMYH FKDQIH

ZZZ M\ RIKHGLOJ X FRP
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/ DW\ILODQRDO. HDUKDG D @AMBI HFRORP LE WP RIAIQ W EDVNHWDV | DUDV J&REDO
ILODQADCP DUINHW Z HIH FRQPHLOHG WH LOH | HAW \SIO\RYHUD BRI RXU
SKIDQMLRSIE VHZ D Z RINVRR : H [ HOD KW VKRUARI RXUVELI HVWHWRU EXW
DOIWGG Z DVILEBIG XV Z I GRXE®IWH DP RXQWRI HOMXMDVWP DQG KRSH IRUWH

\ HDUDKHDG : HKDYH DQHDG\ VENHQ J IDQWAMGHV 1Q WDWGILHPARQ

) URP IGHQW LQJ NH\ SURMPW VRXFKIQI YDURXV KHDOM DQG Z HADHW SDUDP HWALY/
Rl RXUFRP P XQMHVVR H HFXMRQ Rl VXFK SLRMIFW LQ D SKDVHG P DQOHUZ WK
FODUD VHWMP HO® GHOYHIDE®! JRDY RXUUHBIQWBMY P MMRQ LVVR P DNHVXWHZ H
KDYHVXSUHP HHIIIHHQR ZIW P D[ IP XP P SDFW

© HKDYH EL] SOQVWR VXSSRUAP RUH RWDQL] DMRQV1Q
: HKRSH VR FRGANDOG GRODWM P RUHWDO WIV\ HDU

) WAMD Rl GRQRUW FROWIEXVIRQV JR VR VIKH FDXVH $ @RYHWKHDG H SHQVHV
Z IOFHERWHE\ VKH IRXQGHURI -R\ RI + HGLQJ

6HARQGD -R\ Rl + HGLOJ Z RUNV Z VK VHYHUDOFDXVHY ' RQRUY FDQ VHBRWAKH
FDXVH Z KIFK VP RAMAGHDUVR WHUKHDUM LRP  HGXFDARQ YRFDWRQDOADIQIQY
UHKDELQAMRQ Rl QHI BRMG FKIGIHQ FKLGUHQ DQG Z RP HQ KHDMK SK\ IFD@® DQG
P HOB® FKDBIQIHG HW

. I\ RXUKHS BGMKXVDOWKDWH 7KH-R\ 2 | + HSILCQJ

ZZZ M\ RIKHGLOJ X FRP
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© HWDQN DERXUGRQRU | RUVXSSRUAQJ XV 1Q

IRURXUP IMMRQ W

KHS WH QHHG\ DQG P DU LQDA] HG SHRS®I Rl -QGID DQG ( DW\S I UFD
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‘e N

1 R3RYHUN

o BN |RUNEV DQG ( QUHSUHOHXUKIS

o 5XUDQ QUHSIHOHXUKLS 7WDIQIQJ
o ' HFHOMYHIKRRGVIRUUKIDCFRP P XQMHV 0 XVKDKDU ' DOAZ RP HQ

\ RXW DQG SHWRQV Z W GMVDELDN

o 3RYHW LV ERW D FDXVH DQG FRQVHT XHQRH Rl SRRUH H KHDOK. (\ H
KHDOM IVNH VR JRRG KHDOK P HOQWBCOKHDOM. DQG Z HOEHQJ

=HLR + XQIHU

o 1 XWMRXVP IGGD P HDAOQVXP VAKRRRI 1 DILREL

* RRG + HDOK DQG:  HIYHLQJ

o SHEXFHG WXQAQ] Z DVAQ] DQG P DOXWIMRQ DP RQIVWAKIGLHQ
DGROMHQWILLEY Z RP HQ DQG GHSUYHG FRP P XQMHVE\ SIRYIGIQJ
P IFLRQXWIHQW IQ WH IRRG

4 XDOW ( GXFDWRQ

o $Z DUHOHW DERXW RRG QXWIMRQ DP RQJ SUHIQDOWZ RP HQ DQG
DGROMHON LY

* HQGHU( TXD@W

o $SDUNLRP WLV RXUH I RUAY R GHRUHDVH WH SHIFHQIH R FKI@
P DUIDIH FKI@ @ERU FKI@ DEXVH DQG GRP HVAE YIRGIQAH VR EUQJ RXW
WH SHRS®IRI ' DOAFRP P XQWHVILRP WH WM RI EDANZ DUEQHW DQG
L MDA

ZZZ MR\ RIKHGLOJ X FRP
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$ FKLHYHP HQW DQG
P SDFW

R\ RI +H®LQJ & ROQWIEXMRQVLQ

(\ H&DWH LQ ,QGID

: RP HQ(P SRZ HWP

9 RFDVIRQDOY LDLQLQ]

$OQW6H 7WDIILFNLQJ

0 HQVIDODQG $ GGLIFVIRQ 6XI11HUQJ

8 QDWIQGHG ( GBHUD 0 D

/R D@RXU&DXWHV

(\H&DW (Q@P LODWRQ Rl %QQGQHW -QGLD
( GXFDWRQ

: RP HQ (P SRZ HUP HQW

' LVDELQW 5 HKDELQVWDWRQ

9 RFDWRQDO7 UDLQLQJ

&KLABUHQ DQG : RP HQ + HDAK

$ QW 6H[ 7UDIILFNLQJ

: DWHUIRU/ LUH LQ 5XUDO. HQ\ D

0 HQWODQG $ GGLFWRQ 6XI 1 HUQJ
7 HH 3 @QVDWRQ

8 QDWWQGHG ( GSHUQ 0 DYNDW

(\ H&DWH LQ ,QGLD

$ NKDQG -\ RW. 9 LVIRQ &HQWAW

' LY\ D -\ RW.. LGV 6XW HUHV

' UDWL 1 HAD@®\ D . LGV 6X U HUHV
6DQNDUWD (\ H ) RXQGDWRQ

ZZZ M\ RIKHGLOJ X FRP
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6DQNDLD (\ H) RXQGDVRQ

' LDWI1 HD@\ D . LGV 6XWHUHY

$NKDQG -\ RW9 IMRQ &HQVIAW/

" M D-\ R LGV6XWHUHV

(@P LODVIRQ Rl YQGQHW -QGLD
( GXFDUIRQ ————

: RP HQ (P SRZ HLP HQW———

' \VDELOW 5 HKDELAVDVIRQ

9 RFDVIRQDO7 LDLOLQJ

&KLTUHQ DQG: RP HQ + HDOK
SOMMH 7D I LFNLOJ

: DWIUIRU/ LHLQ5XWDQ HQ D———

0 HQVDODQG $ GGLPVIRQ 6XI 1 HUQ]

7UHH 3 @QVDVRQ
8 QDWWQGHG ( GHUD 0 DYNDW
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,PSDFW Rl &RQWULEXWLRQ WR
( WDGEDAQ &XUDE®! %IGOHW DOG 9 IMRQ &HQMLY/

6 XSSRUARQI $ NKDQG -\ RW.

$NKDQG -\ RVIZ(\ H+ RVSLVIDALY D FKDUMZE®
RLI DQ} DAWRQ GHGIEDWAG \R FRP EDWQJ
FXUDE®! EQQGQHW LQ HFRQRP LFD@
GIVDGYDQI HG IHIIRQVRI 9%4KDU

04 GHOYHUQJ KLIK [P SDPWH H FDWH
VHMEHV WH KRVSIMECDIP VR DXBIYIDWM
SRYHW DQG UHRUH GLIQIW \R WH Q/HVRI
WH GMW | RUMQDWM

6HUIQ) DV WH @I HWH H KRVSVBAQ ( DWMLD -QGID IMSHURLWP VRYHU VLKW
WHWRUQJ VXU HUHY DQQXD@® Z WK Rl VIKHVH VXU HUHV SLRYLGHG | LHH RI FKDUTH
VR XQGHUBLLYL®I HG SDVIHQW

7KH RUDQ] DARQV RYHLDUKIQU YIMRQ UHYROHV DLIRXQG HIDGIFDWQI FXUDE®! EGQGQHW
ZIWIQ®Z LOFRP HFRP P XQWHVE\ RIIHUQ) DIl RUEDE®!I DFFHVWMEG!H YX\BIQDE®! DQG
KLIK TXDON FXUDWYH DQG SUHYHQWYH H H FDUH VHUYIEHV ( P SRZ HUQU Z RP HQ LQ WKLY
HQGHDYRULY DOR DNH |RFXV

7TKIRXJIK FR@ERWIDWHHIRW Z W -R\ Rl + HELQJ WH KRVSIVBCKDY WADWI LFD@
HWREQKHG YIMRQ AHOWAY DRRW %U4KDU
7KHVH FHQWMY ADWIUVR WH HGBHUWD DQG GVDGYDMA HG SRSXOWRQV | DAHOQAM]

FROYHQIHQWDFRHW/ VR H\ H FDUH VHUEHV
2 YHUWH SDWWE R\ HDU/ WY SDUHUKLS KDV HQDE®IG WH SLRYMRQRI

FRP SUHKHQWLYH RSVRP HWIE VHUYLEHV WILRXJ K HIKWOHZ  YIMRQ FHOWLY H I HPAYHO
EUGIIQI WH JDS 1Q EDME H\ H FDUH IRUP DUILQDA} HG FRP P XQWHV

% P QP 1] LQJ WDYHOHT XLILHP HOW WLV LOMDWYH HQVXUHV WP HO® GIDI QR DQG
LOMUIHOMRQ LOWAI DMV H H FDUH LQWR SUP DU KHD®K VHUYLEHY DQG HQKDQRHV

DZ DUHQHW DERXWWKH VLI QULLEDQFH Rl UHI X@UH H H DP LODWRQV

5HP DINDE® WLV FRADERWDAYH H | RUAKDV LGHQWIHG P RUH WDQ SDUHQWIQ
QHHG Rl FDBDRNRSHUIDWRQV

7KHVH LIQGLYIGXD®Y Z HIH VXEVHT XHQWD UH HULHG VR $ NKDQG -\ RW(\ H + RVSIVIDO

Z KHIHWH UHPHLYHG | UHH FDVBLDRAVX LI HUHY P DUNIQJ D LI QULLFEDQUWAMS VRZ DUG WHU
IP SLRYHG YIMRQ DQG RYHD@Y. HOEHQJ

ZZZ MR\ RIKHGLOJ X FRP




,PSDFW Rl &RQWULEXWLRQ WR
( DGEDAQ &XUDE®! Y6IGOHW

+ RVSVDOYAMWALDC2 SHUDWRQ

R\ Rl + H3LQJ FRADERWDWAV Z VK VIKH 6DQNDLD (\ H) RXQGDVIRQ IQ WH 8 63 \R
SWRYIGH IXQGIQJ | RUIUHH ELMWDO/XLI HUHY DRIRW WUHH WMV 1Q -QGID

. DODQDP . DLIRW

0 DVKXWD . . 0 LV D AKDUMIE®! RU DQL DWRQ GHGIFDWG VR HQKDQAQJ WH Z HOEHQJ RI
GIVDE®IG DQG P DUILQDT) HG FRP P XQMAVIQ-QGID 7KLV I DRKIHYHG WURXJK DI | RUGDE®
DQG DFRHVME®! DYHQXHV VXK DV WHDW? HQWHGXFDMRQ VXUHY  DQG UHKDELOVMRQ

Q' HAHP EHU R Rl +HSIQ H WQGHG D JHOHRXV JLUWRI \R | DALOAWM
WH IXQGQI R |UHH ELOWIDOXW HUHY | RUXQGHSUYIBH HG UKWDGFRP P XQMEVIQ
QGD 7KLV WIQUIFDOQWFRQMEXWRQILRP R\ Rl + HBIQJ SO\ HG D SLYRWBOR®I LQ
EROWUQ) . DODQDP . DLRWA RVSIVBAQ 8 WIU3 WDGHVK HODE@QJ D UHP DUNDE®!
VXU HUHV

$V D UHVXOVFRXQUBM LQGLYIGXD® KDYH EHHQ J LDQMG WH RSSRUMXQW VR BDG QYHV
HQUEFKHG Z W VHD UHVSHRADQG GLIQIW

-Q FROMQPARQ Z M WH 6DONDLD (\ H ) RXQGDVIRQ IQWH 8 63 RXUFREMERWDWYH
HI1RUV DUH\ IHGIQ) VBQILE®! DGYDORHP HQW LQ RXUP DMMRQ VR HIP LODW EQQGOHW
WURXJIKRXWOQGID

ZZZ MR\ RIKHGLOJ X FRP




,PSDFW Rl &RQWULEXWLRQ WR (\H &
( IDGEDAQ &XUDE®! Y6IGOHW

+ RVSIVDOY@MWALDCR SHUDVRO |

1 DQUVIDP / RNHVZ DLDQDQGD (\ H) RXQGDVIRQ LVD
SKIODQMURSLE LOMMWRQ GHGIFDWG VR HOKDQAQJ WH Q/HVRI

GIVDE®IG DQG P DUILQDQ HG SRSXOMRQV 1Q-QGID
7KWRXJK DI RUGDE®! DQG DFFHVME®! FKDQQHY HOFRP SDWIQJ

WHDW? HQWHGXFDMRQ VXUHY DG UHKDEIQMMRQ WHU

IP SDPAY SLRIRXQG
6LP OO -R Rl +HSIQ) GHP RQWADMG W FRP P VR HQVE\
JHOHIRX\V® FRQMEXWQJ Q' HAHP EHU R VSRQWRU

| UHH EIOWALDOVX U HUHV | RUKUDOX QGHLSUYIB HG 1IQAMNGXDY

1Q-QGID 7KLY EHQHYRBIQNFRQMEXWRQ VHIHG DV YIVBOUXSSRUN

IRUL DQUVZP / RNHVZ DUDQDQGD (\ H) RXQGDMRQLQ: HW/

9HQJ DOI DAMMAQ) DQ P SUAMYH  WXLIHUHV DQG

HP SRZ HUQJ UHASIHQW VR HP ELDFH @Q/HV | LOBIG Z I GLIQIW

DQG VHD HAMHP

$VZ H FROWOXH VR NRLQ | RUFHV Z W WH 6DQNDLD (\ H) RXQGDVIRQ LOQVKH 8 6$ RXU
FROPPWYH HQGHDYRUY DUH GUYIQU VXEVWEQUDCSLRI UHW 1Q RXUUHBIQUBWY SXU/XIVIR
HUDGLIFDW EQQGOHW DALRW WH QDWRQ

7KH 9IMRQ-QGID ) RXQGDVIRQ DQRWHUFRP SDWIRQDW RUIDQ DARQ LV VAMDG DD
GHGIFDMG \R [P SLRYIQJ WH Q/HV Rl WH GIVDE®IG DQG P DUILQD HG LQ-QGID

7KHUP XGMDAHWG DSSURDAK HOFRP SDWHV DFFHVME®! DQG Di | RUGDE®! DYHQXHV IRU
WHDW? HQWHGXFDMRQ VXUHY  DQG UHKDEIQAMRQ

Q' HAHP EHU R Rl +HSIQ) RQFH DIDIQ GHP ROMADWMG LW XQZ DYHUQJ

FRP P WP HQOAE\ FROQWMEXWQ R DGYDQRH WH FDXVH RI | UHH ELOWADOXW HUHY
| RUKWDOXQGHUHUYHG SRSXOMRQV IQ-QGID

7KLY QRBEG! FROMEXWRQ Z HOARQ VR VXSSRUNMH

9IMRQ-QGID ) RXQGDVIRQ LQ 2 GIVKD | DAMAMOJ
VXU HUHY DQG HP SRZ HUQJ EHQH LEDUHV\R HP ELDFH

@MV Rl VHD UAVSHADQG KRQRU
2 XUSDUHUKLS Z W WH 6DQNDLD (\ H) RXQGDRQ LQ
VIKH 8 6$ FROVIOXHV VR \ LHGS UHP DUNDE® SURIUHW DV
Z HFRGHPVYHO WULYH VR HIP LODVIH EQQGQHW | LRP

ViKH @QGVFDSH RI -QGLD

ZZZ M\ RIKHGLOJ X FRP




,PSDFW Rl &RQWULEXWLRQ WR (\H &
( IDGEDAQ &XUDE®! Y6IGOHW

3 HGLDWIE (\ H2 SHUDVIRQ
" LY\ DMRW.7 UX\VW

3(' ,$75,88$7$5$&723(5$7,216 648,178&255(&7,216 2&8/$5
75$80 $ 685* (5,(6 $1' 27+(53(' ,$75,&(<( 685* (5,(6

&ROODERUDWLQJ ZLWK WZR IX00 WLPW\BHE®MIWULFYWHDES3H FRD
+HOSLQJ WRIJHWKHU IDFLOLWDWH (\H 6 XUJHULHYV

‘H GR QHDUBKLOGUHQ V H\H VXUJHFEDWDUDEWW\VTXLQWY WUD X
YRXU DQHVWKHVLRORJLVWY DUH RQ KDQG DYDLODEOH RQ VHW
&KLOGUHQ OLYH ORQJHU WKDQ DGXOWV %QIQGQHVYV LQ FKLOC
-Q -QGWDV WKH ILIWK PDMRU FDXYWHIURI EOLRG&WHYKXWUH DUH EOL
VXUJHU\ EXW IHZ 3HGLDWULF (\H 6SHFLDOLVWY DUH LQ VPDOOQC
7KLY ODFN PDNHV LW WRXJK IRU NLGY DQG SDUHQWY WR JHW F
.LGV QHHG VSHFLDO OHQVHVY XQGHU DQHVWKHVLD VWD\ LQ WK
PHGV GXH WR KLJKHU LQIODPPDWLRQ ULVN

6RHDFK VXUJHU\ FRVWYV RYHU 5V  SKRRIWSKRI D3HGDWIF &DVIDLDRAS DVHQW

‘H JHW NLGV IURP IRXU VRXUFHYV
‘DON LQV
6DWHOOLWH &HQWHUYV
9LVLRQ &HQWHUV DQG
'LDJQRVWLF (\H &DPSV
'RQRUV IXQG DGXOW FDWDUDFW VXUJHU\
EXW IHZHU VXSSRUW NLGV FDWDUDFWV VXFK
DV -R\ Rl +HOSLQJ

9 IMRQ $ WIMBDQW 6 \XGHOW

'LY\DM\RWL 7UXVW RSHUDWHYV H\H KRVSLWDO LQ UXUDO WULED
VXUJHULHYV \HDUO\ ZLWK IUHH FDUH

7TKHUH DUH DOPRVW GLITHUHQW FOLQLFDO WULDOV JRLQJ RQ
7KH WUDLQLQJ FHQWHU FDWHUV WR WKH WUDLQLQJ QHHGV RI
2SKWKDOPRORJLVWY DQG SDUD PHGLFDO ZRUNHUV -W RIIHUV
VRFLRHFRQRPLFDOO\ GLVDGYDQWDJHG VWXGHQWY LQ H\H FDU
IOH[LELOLW\ LV JLYHQ WR QHHG\ VWXGHQWY 7KH WUDLQLQJ L
PHQWRUHG E\ SURIHVVLRQDOV 3ODFHPHQWY DUH JXDUDQWHH!
-RVRI +HO¥SRQVRUVYWXGBQWXDOO\ FRYHULQJ 5V SHU VW
FKDQJLQJ WKHLU OLYHV EXW WKHLU IDPLOLHY WRR OLIWLQJ !

ZZZ M\ RIKHGLOJ X FRP




,PSDFW RI &RQWULEXWLRQ WR (GXFDW

0 LJUDQWSDAN  RUNHW/
& KIGEUHQ V ( GXFDVIRQ

6DOZ RUINHUY Z KR Z RUIN VHDVRQD® | DFH ®&Z LOFRP HV DQG @FN VRADOHEXUW
7KH HQGXUH KD DUGRXV HQYLLRQP HQW DQG H WHP H Z HDWKHUFRQGIMRQV
3RRUHGXFDWRQ DQG DZ DUHQHW FRQMEXWM VR KHDOK MUXHY DVWH RYHURRN
SRWQUWDAINY 7KH XVH Rl SURWIPRYH JHDULY QRVD SURUW DQG K\ JHQH KDEIW DUH
VXESDU 7KHUVHMBP HQW @FN EDVFV @\H FODQ Z DMUDQG VDQMMRQ

* RYHUQP HQWDQG 1 * 2 VVKRX@ [P SURYH WHUKHD®K DQG @MQU WQGDLGY

0 DQ\ NRLQ WH VDOLQGXVW \ HDUD

) RUVE R GHFDGHV WH <XVXI 0 HKHWD@® &HQWH KDV UXQ 6DJ DUSFKRRO RUWHLU
FKIGLHQ Z MK VHQ VFKRRAY RSHUDRQDOMMWA HDU

JH\ —VVXHV SHGXFWLRQ LQ VFKRRO VXSSRLU
$QQXDO WXUQRYHU RI VWX&@HRQWY 2YHU VFKRROV SUHYLRX
/LPLWHG VG XRQ\SLFDOO\ HQBARIRWWHG EXW 81-&() ZLWKGU
WKH WK JUDGH GXULQJ WKH SDQGHPLF $DUWL )
8QHPSOR\PHQW GXULQJ WKH BWNHEHWHQ VFKRROV WKDW DU
PRQWK UDLQ\ VHDINVRIQQJ WR3UHVH@MR\6DJDU 6KDODV DUH
UHOLDQFH RQ ORDQV IURP LREWMDRMHBRIGIKODAMW LVWDQFH IURP
DQG VXEVHTXHQW ORZ ZDJHIZRUANKLQH 2) +(/3-1* VXSSRUWV

6DJDU 6KDODYV

ZZZ MR\ RIKHGLOJ X FRP




,PSDFW RI &RQWULEXWLRQ WR (GXFDW

( GXFDVIRQ R
1 RP DGLF & KL@UHQ

(' 8&$7,21 "' ,63$5,7,(6$021* 120$' ,&&20081,7,(6$1"
(032: (5,1* 7+528* + 6833257

1 RP DGLF &RP P XQIVIHV | DFH L] QUIFDQWGL/SDUMAHV 1Q DFRHWIQJ DQG YDXXIQU
HGXFDARQ UHVX®MYJ 1O WHUH FOMRQIWRP P DIQWM-DP DFDGHP LIE SDMZ D\ V

9660 KDVWINHQ VXEMBQADOMIGHY VR ULHAW\ WLV E\ HMREQKIQ] “DAKDWY DQG

EUGIH VKRR 1Q VHWBP HQW HQURAQ) FKIGUHQ 1O JRYHLOP HOWRUSUYDM VEKRRY
DUDQILQ UHMGHMDCHGXFDARQDOS@RHP HQW DQG LQMDWQI KRAMY

6SROVRUQ] &KIABH)Q V ( GXFDMRQ
&KIGBUHQ IHIMGQJ 1Q WHWH KRWMY KDIALRP  KLJIKO® P DU QDA HG EDANI UIRXQGV\ HW

\WBQG DVH HP SO/ Z IMIQ WHUI DP ITHV DQG FRP P XQMAHV
( TXISSHG Z IM YRFDWRQDOADIQIQ) WHVH FKIECHHQ DIP VR DXJP HQWIDP ® LOFRP H
WULRXJK WG HP S P HOWDVWHUFRP P XQMHV WDGIMRQDOYRFDWRQV KDYH
EHFRP H REVRGMW
0 DQ\ SDUHQW @FNWH P HDQV VR VKLIWSLRIHVWRQV GXH VR D @ANRI W@
7KHVH FKIGUHQ DUH RQ D WDMPRY VR EHFRP H VHD VXWRIQIQ) SURIHWIRQDY VHWMQJ D
SUHFHGHOWRURWHWY/
7KH DUH QRARRVHASIHOW Rl HGXFDWRQ | DAQMMG E\ 9660 WH VHUYH DV LR®!
P RGHY
6HFXUQ) JDIQIXCHP S®\ P HQWY FUXADOR P DIQWILQ SDUHOW | DIV 1Q VHQGIQD WHU
FKL@UHQ VR VAKRROD BXUDH. WIDWARP P HOFHVILRP WH.UHDUTHMVAY HDW/RI SUP DU
HGXFDARQ
_BXSSRUMKLRXIK VKH -R\ Rl +H®LQJ
<RXULQYDOXDE®! VXSSRUNKDV | XOUEBIG D SUAWMQI QHHG  HGXFDMRQ
7KDONW R\ RXUJHQHIRVW Z H KDYH EHHQ DE®! VR SURYIGH DFFRP P RGDARQ
VXVMQDORH DQG HGXFDWRQDCH, SHQVHV I RUWH | RERZ LQJ | RXUMMGHQW

' LDVKW1 D\ DN

3DUA 1 D\ DN

7DUXQ 9 DIKDWL

3XNDO DKDVR

ZZZ MR\ RIKHGLOJ X FRP




,PSDFW RI &RQWULEXWLRQ WR (GXFDW

( GXFDVIRQ VKLRXJ K 3 UHUDQD

(' 8&$7,1* &*+,/' 5(1 ,1 7+5((5(' /,*+7$5($62) 080 Us,

3UHDQD LV JBREDD WH | LWAMRLI DQ} DARQ WDWP DGH SDKEUHDNIQI LOWIYHOWRQV 1Q WH
LHG@ KVDUHDV VR SURWIPWIMH FKIGUHQ RI WH VH Z RINHWYY DQG KHS WHP P RYH

XSZ DUBVIQ @H Z I HGXFDWRQ DVWH P DIQ @GGHUR! P RELOW

%A IRFXVIQJ RQ HGXFDMRQ WH YH XSTWG FKIGUHQ ILRP  LHG @ KWDUHDV DQG WRWH
Z KRVHP RWHW/KDYHP LJUDWMG 7KLY FREDERWDWYH H | RUAKDV ®/G R LHP DUNDE®!
LHVXQOV

3UHLDQDV IOMUYHQARQ EDANHGE\ R\ Rl +HGIQI KDV HODE®IG WHVH FKIGUHQ \R
EUDNIUHH ILRP WH R FOIRI H SRMMRQ

7KWRXIK HGXFDARQ WH DUH EHFRP 1QJ VHD UIHIDQWUHVSROVE®! LOGIYIGXDY

7KH SRVMYH RXWRP HV DUH IQVSIUQI  HGXFDWG \ RXW DUH JXIGIQ) WHUP RWHUY RXW
Rl WHVH WDGH DQG SXU/XIQI GLYHWH FDUHHYY VXK DVFRP SXWUVRIVE DUH VRADO

Z RIN QXUAQJ DQG I DWKIRQ GHMIQ 7KLY IQWMUYHQARQ LY QRWRQO FKDQILQJ LOGIMIGXDO
Q/MHV EXVWDAR WDV RLP 1QJ WH RYHID@DQGVADSH Rl WHVH UHG @ KWDUHDV

. M VMGHOWEHQHMQI IRP R\ Rl + HGLOJ VRXWHDAK FRXQUHIQY
VSRQVRUKLS DQG VAKRRCHQUR@ HQWWH LP SDPAY HYLGHQW94 DGGUHVWIQI HGXFDURQ
DQG KROME GHYHBRSP HQMKLY FRIERWDARQ LV | RWMUQI D JHQHIDWRQ Rl HP SRZ HHG
IOGIVIGXDY Z KR DUH UHZ UMQI WHUGHVAQLHY

ZZZ MR\ RIKHGLOJ X FRP




,PSDFW RI &RQWULEXWLRQ WR :RPHQ |

RP HQ (P SRZ HWP HQW
3URJ LDP

: HGHHS® YDOXH\ RXUJHQHLRXV VXSSRUNRURXU: RP HQ (P SRZ HIPP HOWBLRILDP

Z KIFK LQYROHVVSRQVRUQJ Z IGRZ VDQG Z RP HQ @QJ EHRZ \WH SRYHUNV @QH
VWXJJ @I VR VXWRIQ WHUI DP L@V

: HRIIHUWHP YRFDVIRQDOADLQLQ] 1Q YDURXV I IHGV HODE@Y WHP VR HDLD D @IQJ
DQG DFKLHYH VHO VXI | LFLHQR - <RXULQYDOXXDE®! FRQMEXWRQ KDV LOYL] RUDWG RXU
GHMLP LODWRQ VR HARQRP LED® DQG VRAD® HP SRZ HUDQ LOFUHDMQJ QXP EHUR

ZRP HQ 2 XUFRP P W? HOWHP DIQV\AWDG DWAIQ GHIYHUQJ VBQILE®I RXWRP HVWDW
EHOH MERW VRAHW DOG WH QDWRQ

7KHOLJQUIFDORHRI : RP HQV (P SRZ HP HQW

7KH P SHIDWYH IRUZ RP HQVHP SRZ HIP HQWKDV DUVHQ GXH VR BQI WEQGIQ) JHQGHU

GIMAUP LQDWRQ DQG P DB GRP LQDQFH Z IWIQ-QGIDQ FRP P XQWHV
: RP HQ KDYH EHHQ GHQIHG VRAR SROAFDOLIKW VXK DV WH W KWR Z RUIN HGXFDWRQ

DQG VHO GHWLP [ODWRQ E\ WHUIDP LOHV DQG VRAHW | RUFHQMUHV

7KH SUHYDBIQFH Rl SRYHUV  JHQGHULQHT XDOW DQG L@MUDR 1Q UKWDG XNILDW
XQGHUFRWHVWH XUHOR Rl HP SRZ HUQJ Z RP HQ

7KH: RP HQ(P SRZHP HOASLRILDP OXQRKHG LQ DIP V\R XS@W
XQGHBUYIBUHG Z RP HQLQ* XNILDW

MRITHWDFRP SUHKHMYH  Z HHN YRFDVIRQDOADLQLQJ 1Q GLYHUMH | LHEGV IQFXGEQ
6HZ Q) (P ELRIGHY &DWAUQJ %HDXWADQ 3WDRWEH &RP SX\WU2 SHIDWRQ DQG P RUH
$ GEMRQDOADIQIQ) FRYHY HWHQWDORSLEV VXK DV 6HD GHIHQVH * HQGHU( TXDOW

YDONLQJ YXGIHVIQJ DQG) LODOFH FROMEXWQJ VR WHURYHD@HP SRZ HIP HOWDQG
GLIQUIHG H MMOQFH Z IWIQ VRAHW 7R GDW Z H KDYH VIXFFHWIX@ HP SRZ HUHG RYHU

7 RP HO ERW HFRQRP LFD® DQG VRAD®
8 SRQFRP SGMQJ WHWDIQQ) Z RP HQ UHAHLYH
FRP STP HQWU HTXISP HQANW DQG DUH FRQQHAMG \R
Z KREMDBLY UV WILRXI K WH P DINHWIDNDIH
FHOWU | RWMUQJ VHD LHIDOQAH DQG HWHSIHQHXUKILS
$ VHO UIHIDQWZ RP DQ HDUV-1. 5 SHUP RQW(
VRVBO] 15 SHUDQQXP  DQG DFFXP XOWAV-L 5

P I@RQRYHUWHQH W  \ HDW/
© RP HQ DUH VIKH WXH DUFKLVFW Rl VRFLHW

ZZZ M\ RIKHGLOJ X FRP




,PSDFW RI &RQWULEXWLRQ WR 3URWH

DVWAU ) RUHW DQG

& ROVHUYDMRQ: RWN
3DUWYDU 7 UXWV

R\ Rl + HGL0J FRQMEXWV VR WH 6DUYRGD\ D 3 DULYDU 7 UXMALQ | LYH GMAQPADUHDV
DIP HG DWHQKDOAQ) WH @Q/HVRI 1P SRYHUMKHG DQG YX@HDE®! | DP L@HV
&ROWUKPVIQ) QHZ FKHFN GDP VIR ERRVADI UEX@XLDCRXVBXW
(WDEQUKLQJ HP EDQNP HOW VIR FRXQUALDPAWVRLOHLRVIRQ
&UHDVIQJ D SRQG QHDUZ HA@Y VIR DXJP HQWZ DVIHUBIYHY
(QIDILQJ LQ WHH SOQVIMIRQ DRFVYIVIHV LQ | RUAWIAG DUHDV
BXSSRUAQ] HGXFDVIRQ LOMDVIYHV LOQ VW R GL | HIHOWWVFKRRY

+DDRI WH GRQDWG IXQGVILRP WH-R\ Rl +HSLQI DUH DARFDWMG \RZ DGV HGXFDWRQ
Z KIGI WH UHP DQIQJ LV XW] HG VR SLRFXUH JUWDIQV | RUGMMEXWRQ DP RQJ WH

Z RUIN RUFH LQYROHG LQ WH DI RUHP HOARQHG SLRWMPW

7KHWKVADIGV XQGHUVHUYHG FRP P XQIHVE\ SLRYIGIQJ JWDIQV GXUQJ $SUCDQG 0 D
$CEMRQDD  VIKH WXVMHQFRXLDJI HV @ERUHUY/ VR SDUAFLSDWA E\ Z RINLQJ DQG
FROWLEXVQJ | RUSXEQF LQYROYHP HQW

ZZZ M\ RIKHGLOJ X FRP




,PSDFW RI &RQWULEXWLRQ WR 3URWH

7 UHH 3 @QVDVIRQ 3 LRJ LDP

(0%5%$&—-1* 6867$-1$%—/-7< -2851(<—1* 72:$5'6 $ *5((1 :25/"
9660 75(( 3/$17$7-21 352*5%$0

7KH LQLWLDWLYH E\ 9660 9LOODJH 6RFLDO 7UDQVIRUPDWLRQ
WKH FKDOOHQJHV SRVHG E\ DULG UHJLRQV DQG EDUUHQ ODQC
REMHFWLYHV LQFOXGH LQFUHDVLQJ JUHHQ FRYHU UHWDLQLQ
HURVLRQ DQG HQKDQFLQJ ODQG IHUWLOLW\ 7KLV LQLWLDWL

'LWK KHOB\RI +HOSLQJ
WUHHV KDYH EHHQ SO
UXUDO DULG DUHDV RI %DC
GLVWULFW LQYROYLQJ SDL
WKH ORFDO FRPPXQLW\ EL
DERXW D SRVLWLYH LPSDF
HQYLURQPHQW

DVAUIRU/ LH 7UXWV 3 LRMIPAO DM

:DWHU IRU /LIHDTUNYMW WHUHG ZDWHU FKDULW\ VWULYHV WR |
.HQ\D -W DLPV WR SURYLGH VXVWDLQDEOH VRODU SRZHUHG .
DUHDV 7KHVH VRODU SRZHUHG ZDWHU SRLQWYV VHUYH FRPP X!
JRYHUQPHQW DQG ODUJHU 1*2V OHDGLQJ WR SRVLWLYH HIIHF
PHGLFDO H[SHQVHV LQFUHDVHG HFRQRPLF RSSRUWXQLWLHYV
IDFN RI VDIH ZDWHU SDUWLFXODUO\ DIITHFWV ZRPHQ DQG FKLC
PLVVHG VFKRROLQJ DQG ZDWHUERUQH LOOQHVVHV WKDW KLC
VXITHULQJ

7KH\ GLJLWL]H RSHUDWLRQV XVLQJ WRROV OLNH P:DWHU IRU
VLWH DVVHVVPHQW HQVXULQJ HIILFLHQW UHVRXUFH
DOORFDWLRQ $Q H SD\PHQW V\VWHP JDWKHUV UHYHQXH
WUDQVSDUHQWO\ DLGLQJ PDLQWHQDQFH 5HPRWH
PRQLWRULQJ DQG VZLIW WHFKQLFDO UHVSRQVH PDLQWDLQ
UHOLDEOH VHUYLFH 3UH DQG SRVW LQWHUYHQWLRQ VXUYH\
TXDQWLI\ SURJUHVV WUDFNHG LQ UHDO WLPH RQ DQ RQOLQH
GDVKERDUG 7KLV GDWD GULYHQ DSSURDFK HQKDQFHYV
WUDQVSDUHQF\ DQG HIIHFWLYHQHVVY EUHDNLQJ WKH F\FOH R
SRYHUW\ E\ LPSURYLQJ KHDOWK HGXFDWLRQ DQG

HFRQRPLF SURVSHFWYV IRU PDUJLQDOL]HG FRPPXQLWLHYV

ZZZ MR\ RIKHGLOJ X FRP




,PSDFW Rl &RQWULEXWLRQ WR
'RPHQ DQG &KLOGUHQ V +HDOWK

5XWDQA  RP HQ V+ HDOK

$ PAY MHY

YKRND\ 7 UXWWV

YKR\D. 6DIYRGD 7 UXMATREXVHV RQ KHDOKFDUH | RUKUDCADQG
P DULQDA HG FRP P XQMAHV 7KHUO DKM $URI\ D$EKL DQ SLRILDP
OXQFKHG IQ SWRYIGHV GIDIQRVAE FDP SV 1Q UKWDADUHDV Z KHWH
I\ QHFR®RIMVH DP IQHZ RP HQ RIIHUIUHH P HGIFDWRQ DQG DUDQIH
VXU HUHV DAPKRD. + RVSIMBO 7KLY P RQM® LOMDAYH SUHYHOW
GIVHDVH HVFDOMRQ E\ GHIYHUQJ SLRP SWP HGIEDCRUVXUI LFDO
WHDW HQW7KH SIRIWDP  H I HPRYH® DGGUHWHY KHDOMFDUH JDSV DQG
HP SRZ HW XQGHUHUYHG Z RP HQ 1Q IKWDALHIIRQV
6SROVRIHGE\ -R\ Rl + HSLQJ WH 6HSWP EHU FDP S DWIMMG
ZRP HQDRIRW  UXWDCRHOWY ( LJKWHQ VXL HUHV Z HH
FRQGXPWMG ®RFD® Z KIGIVZ R FRP S®f FDVHVZ HH UH HUHG \R
DGYDQRHG | DAOAHV

-XYHQL®!' LDEHWAV 3 UHYHOMRQ
/ LHVW®I 0 DODJ HP HOWE HOWAU

7KH ' IDEHWV 3UHYHOWRQ  / LHVIWGI 0 DQDIHP HOW&HQAH 1Q 6DXIDVKWD * XNILDW
HWBEQKHG LQ DQG RSHUIDWRQDOUQRH ) HELKDU DGGUHWHV WH KLIK
GIDEHWV LWV 1Q -QGID

&RMERWDWQ] Z W -XYHQBI' LDEHWAV) RXQGDWRQ WH FHQWURI | HUY | UHH DQOXDO
SDANDIHV P HGIFDCH, SHUWH DQG SV FKR®JI IFDOVXSSRUMNR MYHQL®! GIDEHWE SDAHQW
WURXJK DGYDQRHG | DAQAH DQG VSHADDMARQUXGIMRQV MKRXVHVDWDP R
VSHADOM IQFXGIQ) GIDEHREIMV FDUER®RI MV RSKWD® RRIMV DQG SHEIDWE
HQGRFUQRBIIMWV |RFXVIQJ RQ KRDME VXSSRUNRU\ RXQJ SDAHQW

$WR\ Rl +HSGLQJ Z HEHIHYH WDWXSSRUAQ WH\ RXQIHUJHOHIDARQ Z I P HGLFDO
P RUDOSW FKR®J LFDODQG HARQRP LE DIG IV FAWHQWDODQG Z H\MMYH VR P DNH D

P HDQUQI I XAP SDPWZ IWK \ RXUJHQHURXV VXSSRUN

ZZZ MR\ RIKHGLOJ X FRP




,PSDFW Rl &RQWULEXWLRQ WR
+HDOWK DQG 1XWULWLRQ

6 FKRRO) HHGLQJ 3LRJLDP
1 RXUMKLQJ 6OXP $ UHD 6 FKRROS KLABUHQ

“QWH SXUXIMRI |RWUQI WH JURZ W Rl UAVSRQVE®! AV HQV Z H KDYH HP EDINHG RQ
DP MRQ VR FLHDW D SLRIRXQG P SDPARQ WH @/HV RI WH P RMKQGHSUYIBU HG
IDP .GVIQ. HQ\ D
2 XUIRFXV LV RQ VKH FKLABUHQ LO VIKHVH | DP LOHVZ KR VDGO @FN DFFHW VR SLRSHU
QXVUMRQ
7KH SQIKWRI D KXQIUW FKLES JLYHV UVH VIR P XU DRHVAG FKDABIQ) HV

' [P IQMVKHG 6HD (WMHP  DQG &RQILGHORH

P SDILHG 3K\ IFDCDQG &RIQWYH' HYHBRSP HOW

&RP SIRP MHG-P P XQH 6\ \IMP

/ RQJ WP P SDRPARQ 1 DARQDCEHD (\WWHP  &RQILGHOFH DQG ( FRQRP LE 3URVSHUW
2 XU&RP P V@ HOWMR' RORV/
7KWRXIK \ RXUJHOHIRXV FROMEXWRQV \ RX Z L@EH D FVBOVWRU@ H AKDQILQ)

WDQM RUP DARQV IQ WH Q/HVRI . HQ\ DV QHHAHMAFKLGUHQ
2 XU3RVMIYH "Ql OXHQFH

8 SRQ GIMFRYHUQJ WDWOXWIMRXV P HD® DUH DYDIME®! DWKH VAKRRY SDUHQW DUH
HOFRXWDI HG VR VHQG WHURKIEGUHQWHH 7KH -R\ Rl + HGLQJ  LOMDWYH VXSSTHV
IXQGVWR SLRYIGH QRXUMKIQI P HDOY HQUEKHG Z W | UMK YHTHVEGN SLRWMQ DQG
P L.OHDOUFK EHDQV DQG JWDIQV
( DFK GD\ EHIIQVZ I D QRXUVKIQI EUHDNIDWARI 8 M3RUIGIH DFFRP SDQIHGE\ D
VHUQJ Rl ERIGIG VZ HWSRWR D QXWIMRQDOSRZ HKRXWVH 7KH SRUIGTH LV
WRXJKWX@® FLDIWG Z WK LQI UHGIHOW VIXFK DV R\ D EHDQV FKIENSHDV SHDUCP LapW
P D] HP HDO&XEDQ EHDQV P L®I SRZ GHU DQG ViXJ DUI RUVX\WIOHG HOHU\

([HP S@U_+\ JIHOH 6VDQGDLGY
$@P HDY DUH SUHSDUHG Z IWIQ WH VAKRRCSUHP IVHV XQGHUWH YL LOQWUXSHUMRQ R
7HDP 3DQNDMHQUXUQJ P SHAFDE®! K\ JIHQH LHIX@UIXP LJIDARQ VDQMARQ DQG
DGKHUHQFH VR VIMQI HQWRRG VDI HW SLIRRFRY
7KLY LQWDAWYH H FOMYH® VHUYHV VEKRREY VWXDWG LOQVOXP  DUHDV DQG RWHU
HARQRP [FD® GIVDGYDQWRIHG LHIIRQV
BNLADIG 6FKRROSRRNV
2 XUGHGIFDMG YRQWHUFKHV DBRQJ Z IW RXULQ KRXVH FX@RDY H SHUVSURYIGH
LHIX@UWDIQIQ) VR VAKRROFRRNV IQ | RRG SUHSDUDARQ WIFKQITXHV K\ J LHQH SUDPAFHV
DQG FX@DDY W@ 7KLY HQUXUHV WDWHDFK GD\ VP HDAY ERW GHBREE®I DQG
QRXUMNKIQ

ZZZ MR\ RIKHGLOJ X FRP




,PSDFW Rl &RQWULEXWLRQ WR
+HDOWK DQG 1XWULWLRQ

' HVIDLY DERXVWIKH 6XSSRUMG 6 FKRRY

- DOWHUX 3UP DU 6FKRRO. DQWUX 3UP DU 6FKRROFDWLY VR FKIGIHQ Z KRVH

IDP LOHV \MAKJI JBIVR P DNHHQGVP HHW -R\ Rl + HGLQJ  [QMDWG WH VFKRRO
IHHGQJ SIRIDP 102 AREHU HQR@D)  FKLEGUHO 7KDOWWR WLV SIRIWDP  WH
HQR® HOWKDVJWIRZ QW FKL@LHO Z W DORWHU  DSSQFDMRQV UHFHYHG
WLV \MP

/ P XUX 0 LWMRQ 6FKRRO 6HQJ FKL@LHO ITUIRP YDURXV SUP DU VKRR
/1P XU 0 DMMRQ 6FKRRCKDV EHHQ UHAHIYIQI VXSSRUWLRP  -R\ RI + HGLQJ  VIQRH
-DOXDU 7KHP DVRUW Rl WHVH | DP LQHV UHMGH QHDUWH WD IDLP V DQG
P RASDUHQW Z RUIN DV GDI® Z DIH HDLDHWY 11QGIQJ HP S®\ P HOWRURQ® DERXW
KDDRI WHP RQX

$Q$SSHDA RUGXSSRUN

. HUHDAK RXWR \ RX EDVHG RQ\ RXUGHP ROWMWG FRP SDWIRQ | RURKLGUHQ 1Q QHHG
Rl SURSHUQRXWKP HOWZ KIFK GUHAD 1P SDRW WHUDELQN WR | RFXV DQG H AHAQ WHU

WXGIHV <RXUJHQHURXY DWIWIDQFH KDV VIKH SRVHQUDOR XS@ VWKH QYHV RI
FKIGBLHQ LQ VOXP FRP P XQIVIHV

R\ Rl + HBLQJ V$ SSHDO

) HHGLQJ 6VXGHQW/LQ 1 DILRELV3RRUMAGOXP $ UHDV

© HIQYIW\ RX \R HP ELDFH WH RSSRUXQW VR P DNH D GLLIHIHQPH % DGRSVIQJ ERVK
VFKRRY \ RX Z LAVXSSRUAD VRVDCRI WXGHQW 7HDP 3DONDMVKDV
JHOHRX\V® DIIHHGWR FRYHU Rl ViKH FRWI RUEUHDNI DVWADQG P LGGD\ P HDQYY
7KH RYHD@SIRMPAFRVWWRU — GD\ V\WIDQGV DW

© W DVKDUHG FRP P WP HQW Z L@EH DARFDWG DP RXQUQJ VR SHU
Z HHN VR QRXUVK VIKHVH A GHQW

7KL P HDQV WDWMRQO FRWV SHUWY GHOVWR SURYIGH VXVWQDOAH | RUDQ HOVH
\ HDU WDOQNV VR WH FR@ERWDMRQ Z IW 7HDP  3DOQNDM
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,PSDFW RI &RQWULEXWLRQ WR 9RFDWI
DQG /LYHOLKRRG 6XSSRUW

/ YHIKRRG 3LRJ LDP RI 1 DUL* XQNDQ

$ JUFXOXWHE\ VKH/ DQGOMW 0 XWKDKDU: RP HQ RQ ®IDVHG QG

W DNIQ VR D VP DOVFDG! LHYROMWMRQ WDW) XVKDKDUZ RP HQILRP 3KX@ DL 94KV DQG
3XQEXQ UBRAN SLRXGD IGHOW\ WHP VHOYHVDVP HP EHW/RI WH 1 DURQDO RUXP |RU
: RP HQ) DLP HW/

7KH JHOHVV Rl WLV \WDQVIRUP DYH P RYHP HQWADRHV EDFN VR IRQRZ 1QJ WH
04AKDU* RYHLOP HQW/ SURFOP DAWRQ RI DQ $ BRKRO/DQ

7KLY GUDVAE FKDQIH G VWKH FRP P XQIW Z KIFK UHIHG RQ ALDIWQJ DQG YHQGIQU @ XRU
| RUIW VXVMQDQFH  DSSUHKHQWLYH DERXVWKHUI XVXUH SUIRVSHRN

WZ DV GXUQI WKLY FUWFDAMQRMUH WDWL DUL* XQWBQ LOMIYHOHG

7KWIRXIK WHGDMQI RI DALHVRI OQG IRU “QGDQ5XSHHV 1 DU* XQWBQ

LOWDWG D &RP P XQDO) DLP 1QJ -QIMDVIYH HODMOQJ WIQZ RP HQILRP WH 0 XWKDKDU
FRP P XQIW VR HQIDJH LQ WH FXGYDARQ Rl HAHQWDA RRG ALRSV

7KH SIRAHHGVIWRP WY HQGHDYRUHP SRZ HIHG WHVH Z RP HQ VR LHQYHVWIQ WH @QG
GDVH | RUWH VXEVHT XHQW HDU SHUSHMDWQJ WHUDI UFX@XUDCBXWXIW

: WK XQZ DYHUQJ JXIGDQFH DQG VXSSRUNLRP 1 DU* XQWBQ WHVH Z RP HQ KDYH
FXOWYDVAG WLAY LQ P DUNHVIQJ EXVIQHW DFXP HQ DQG QHJRUDVIRQ

7KL HYROMRQ KDV HQDE®IG WHP  QRVIRQD VR VHRXUH RZ QHUKIS Rl WH @QG WH Z RWN
RQ EXVDOR VR VXRIQ WHUDI UFX O UDCDPRY WY

$VD UHVXOWKH KDYH QRARQD P DQDIHG VR SLRYIGH VX\MQDQRH | RUWHUI DP IQHY EXW
KDYH DOR | DAQAMWG WHURKIGUHQ V HGXFDARQ WHUHE\ VHEXUQJ DP RUH SLRP IMQU

| XVIUH | RUWHUHQWH KRXVHKRGV

) RGRZ 1QJ WHWIXP SK RI WLV IQMDWYH 1 DU* XQNBQ KDV HABEQUKHG WAQ P LU
JWRXSV HDFK FRP SUMHG RI VIIQ Z RP HQ DFLRW QLOH FHQWAUY DQG VHYHQ YLADJI HV

: M -R Rl + HSLQJ VERMERMRQ WH LOMAMRQ VR H SDQG WLV LQWDWYH R
HQFRP SDW DGGIMRQDON@I HY WHUHE\ DIIRUWEQI P RUHZ RP HO VKH RSSRUMOQLW VR
UHDS LW EHOHI LW DWIDLQ @QG RZ QHUKLS DQG DWIDLQ VHD VXI I LFLHQR\ DVIDLP HUY

ZZZ M\ RIKHGLOJ X FRP




,PSDFW RI &RQWULEXWLRQ WR 9RFDWI
DQG /LYHOLKRRG 6XSSRUW

&RP P XQW Y%DWHG 5 HKDELOMDWMRQ

IRU2 USKDQ &KLGBUHQ $ OMUQDVIYH & DUHE\ 1 DUL* XQNDQ

7KH YORNI LRXQG 6VRUY.

7KDONV VR WH XQZ DYHUQJ VXSSRUARI -2 < 2) +(/ 3-1 * DQG LW GRQRW/

1 DU* XQNDQ LV DE®I VR HQVXIUH VDI HW DQG SIRWPARQ | RUWH P RWWX@HDE®! FKLGUHQ
Z IWIQWHO XKVDKDURRP P XQWAV

1 DU_* XQNDQ KDV H I HPRYH® VKIHGHG WHVH FKIEGUHQ [LRP DEXVH DQG QHIBFW
JWDQWQI WHP  DFFHW/\R SUP DU HGXFDARQ DQG KHDOKFDUH VHUFHV 7KLY

FRP P VR HQMI XDUDQWHV WDWKHVH FKLEBUHQ DUH HOWBIG R D KHDOK\ DQG MR\ 1XO
FKIGKRRG

1 DU_* XQNDQ KDV DOR VENHQ WJ QUIFDQWAMGHV 1Q SIRYIGIQU DQ DOMLODWYH KRP HIRU
RUSKDOV HWHUE\ UHXQMQI WHP Z WK WHULP P HGIDW LHDMYHV RUE\ SOAQJ

WHP 1Q QXUMUQJ | RWMUIDP L@HV

) LODQFLDOVXSSRUMWSRQVRUHG E\ 1 DUL* XQNIQ KDV | DRQAWG SDUHQW DQG FDUHILYHWY/
1Q SURSHUD GRRNQJ DI WIUWHVH FKIGUHQ WHUHE\ SUHYHOWQJ LOVAMWRQDT DARQ WDW
P D\ DUVH GXH VR HFRQRP L FKD@IQIHV

7KLY KDV EHHQ DFKIHYHG WILRXJ K LHI X@UWDLOLQI VMWLRQV FRQGXFWAG Z VK
SDUHQW FDUHILYHU/ DQG RVKHUWBNHKRGEHUY 7 KHVH VHVWIRQV FRYHUYDURXV

DVSHAW Rl FKIG WKW IHBIYDOWDZ V FKLGBUHQ V SM FKRAJ LFDAHHGY SDUHWI DQG
HKIGBHQ V HOWBP HQW

7KHWDIQIQJ KDV H IHAWYHO P RWYDWAG WKH O XVDKDUDQG' DDAFRP P XQWHV VR FRP EDW
VRADAWXHV VXHK DV KIG P DUWDIH K& @ERU FKIG WOITIENQI  DQG DEXWH
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,PSDFW RI &RQWULEXWLRQ WR 9RFDWI
DQG /LYHOLKRRG 6XSSRUW

$ FKIHYHP HOW DQG $PAMIVIHVRI 1 DU * XQWBQ

7KH LQFRP HRI GHMVAM\WM | DP L@HV DQG NQWKLS FDUH SDUHQW KDV IQRHDVHG UHVX@MY] 1O
EHWMUSIRWPARQ Rl FKIGUHQ V WKW

7KLV P SLIRYHP HQWKDV B1G VR HQKDOFHG QXWIMRQ HGXFDMRQ FBRWIQJ DQG P HGIFDO
DWOMBQAH | RUD@UHKDELDWWG FKIGUHQ

7KHVH FKLEGUHQ KDYH EHHQ VXFFHW X@ HQLR@IG 1Q VAKRRY DQG NQWKLS FDUH RU
DOMUQDWYH FDUHILYHLY KDYH DXJP HOWMG WHUNQRZ GIGIH DQG WA $V D UHVXOVWKH
KDYH FUHDWIG VDI H HOYLLRQP HQW | RUWH FKLGUHQ XQGHUWHUFDUH DQG KDYH EHIXQ
DPRYHD VXSSRUM FKIGHHO LQ QHHG 7KLY DSSURDFK HP SRZ HWY FKIGIHO VR H SUHW
WHURSIQIRQV DQG DWXP H ®DGHUKLS LRGNV

/ LYHIKRRG 6XSSRUNV

1 DU* XQNIQ LY HQI DI HG LQ QHIKRRG SURILDP VDIP HG DWHQKDQAQJ DQG
VWHQIWHQIQI WH VXWEIQDE®! Z HOEHQJ DQG VHREXUW RI 0 DKDGDDARUSKDQ FKIGUHQ
%A FRADERWDAQ] Z W P DUILQDT HG 1 DP I@HV SDUAEX@UD WRVH H FOGHG ILRP WH
HFRQRP F DQG VRADCP DIQWM-DP  GXH VR FDVM GLVSDUMEHV

1 DUL* XQBQZ WK -R\ Rl + HBLQJ VVXSSRUAY VALYLQJ VR | DFLAVIDVIA ViKHLU
SDUAFLSDVIRQ LQ VXWDLODE® QYHOKRRG DPVIYIVIHY

© HMOQFHHO DSSUHADM \ RXUVXSSRUNRURXUFPUMFDCY. RIN DQG Z H HDIHUD DQWASDM
RXUPRQUOXHG FRADERWIDARQ LQ DGGUIHWMQI WH YDURXV FDXVHV Z H FKDP SIRQ
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,PSDFW RI &RQWULEXWLRQ WR 9RFDWI
DQG /LYHOLKRRG 6XSSRUW

/ IYHOKRRG 7RRO 6 XSSRUAB URJ LDP P H

7R* DUEDJ H & RGBIFRW

9660 SURYLGHV VXSSRUW WR IDPLOLHV ZKR ORVH WKHLU VROH
GHDWK -QVWHDG RI RIITHULQJ ORDQV 9660 SURYLGHV WRROV
EXVLQHVVHYV 7KLV LQLWLDWLYH FDOOHG 7RRO 6XSSRUW SUR
VHZLQJ PDFKLQHYVY DQG FXWOHU\ WR PDUJLQDOL]HG IDPLOLHYV
IDXQFKHG LQ GXH WR WKH &29-' SDQGHPLF WKH SURJUDI
WKHLU OLYHOLKRRGYV DQG DFKLHYLQJ ILQDQFLDO LQGHSHQGHC
VXSSRUWHG RYHU IDPLOLHYV

$FKLHYHPHQWYV

e 7RRO VXSSRUW KDV EHHGHIIWHRGWG WR
RFEFXSDWERQWMILWLQJ PRUIHQWKDIQG XDOV

e WHQHILFLDULHKSLVWRA.-FWYV RK DX EUBW
FRYHUHG

e 6XSSRWRWBWOWLQJ DNKDN EHHQ SURYLGHG

7TRRO VXSSRUW KDV EHHQ HIWHQGHG WR EHQHILFLDULHYVY LQ W
YDULRXV RFFXSDWLRQV LQFOXGLQJ 3HGDO 5LFNVKDZV 6XJDU
7TUROOH\V &XWOHU\ 7RUDQ DQG :ULVWZDWFK 6HZLQJ ODFKLQC
SURYLVLRQ 6WRUH -WHPYV

* UIRFHU 6 XSSRUABURJ LWDP P H

) RU8 QDWMQGHG ( GHUD

1IXUWXULQJ *ROGHQ <HDUYV

7KH ODYMDW 3URJUDP 9660

3URJUDP DLPV WR DVVLVW YXOQHUDEOH DQG XQDWWHQGHG H
WR VXSSRUW WKHPVHOYHV 0DQ\ RI WKHVH LQGLYLGXDOV KDY
DQG DUH LQ D GHVWLWXWH DQG IUDLO FRQGLWLRQ 7KH SURJ
WKHVH LQGLYLGXDOV HQVXULQJ WKH\ KDYH HVVHQWLDO VXV
FRRN FRRNHG PHDOV DUH DOVR SURYLGHG 7KH SURJUDP QR\
FRQQHFWV WKH EHQHILFLDULHYV ZLWK JRYHUQPHQW ZHOIDUH
EHLQJ

&EXUUHQWO\ WKH SURJUDP KDV DLGHG EHQHILFLDULHV ZL\
RI WKHP FRQVLVWHQWO\ UHFHLYLQJ PRQWKO\ UDWLRQ NLW
XQDWWHQGHGKBP®B HEHH\Q SURYLGHG UDWLRQ NLWYV E\

VXSSRUW\RII +HOHQ@VXULQJ WKH\ DUH QXUWXUHG LQ

WKHLU JROGHQ \HDUV RI OLIH

ZZZ MR\ RIKHGLOJ X FRP




6XSSRUWHUV 'RQRUV DQG JULHQGYV

$V ZH FORVH WKH FKDSWHU RQ RXU ILQDQFLD
RYHUZKHOPHG ZLWK JUDWLWXGH IRU \RXU XQZDY
ZH YH ZLWQHVVHG WKH LQFUHGLEOH SRZHU RI MF
WRXFKHG EXW DOVR ZLWKLQ RXU RZQ KHDUWYV
2XU SURMHFWY KDYH QRW RQO\ EURXJKW VPLOHV
LIQLWHG D VKDUHG VHQVH RI SXUSRVH DPRQJ RX
FRPSDVVLRQ KDV VKRZQ XV WKDW WKH MR\ RI JLY
ERXQGYV

/IRRNLQJ DKHDG ZH UH H[FLWHG WR FRQWLQXH V¢
NLQGQHVV DW D WLPH :LWK \RXU RQJRLQJ VXSSR
ULSSOH HIIHFWV RI RXU HIIRUWV ZLOO FUHDWH D
7KDQN \RX IRU EHLQJ FKDPSLRQV RI MR\ DQG IRU
UHVRQDWHY IDU EH\RQG RXU SURMHFWYV
7RIHWKHU ZH OO NHHS WKH VSLULW RI JLYLQJ D
NHHSV VKLQLQJ WKURXJK

:LWK KHDUWIHOW DS S
056 35$)8//$ 6+$+
05 5$0 (6+ 6+$+
)281' (562) -2<2) +(/3,1*

HP DNHD/LYLQJ E\ Z KDWZ HJHW
HP DNHD/UHE\ Z KDWZ HJLYH
[ HMWEH -2 <
R\ RI +H®GLOJ

+ HGLQJ E\ 7RXFKLQJ / LYHV
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7KLV LQFUHGLE®H NRXWQH\ Z RX@ QRWKDYH EHHQ DFKLHYDE® Z WVKRXWWKH XQZ DYHUQJ
P RVLYDVIRQ DQG UHP DINDE(H VXSSRUMLRP RXUNLQG KHDUMG GROQRW WKH XSQIWQJ VSLIUW
Rl RXUGHGLFDWAG VWDP  DQG VKH LQYDXDE (H FRADE RWDMRQ Z WK RXUSDUMHUL * 2 V

H DUH SLWRIRXQGQ J WOV XO RUVKHLUFRQWLE XVIRQV VKDWKDYH P DGH DA@RI VKLV SRWILE 01
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