


V \KDWDOEDELHV DQG FKICUHQ KDYH DFFHW R QKUY WPV MHQIDA RUKHLU
VDIHW Z HOEHQJ DQG GHYHBSP HQW

7R EH D GDAQ) FRP P XQW RUDQVDIRQ SDUGHUQ) Z W @\H P LQGHG DIHGAHV \R
P DNH D GLIHUHQFH IRUIDP L0V 1Q QHHG Z KIOWHGXFIQ) RXUHQYILRGP HQEO
IRRSUQN

&RP SDWIRQ
: HDUHGUYHQE\ FRP SDWIRQ SDWFXOWD IRUIDP 1MHV DQG FKIGIHQ 1IQ GHHG

$ FFHS\BQFH
: HWHDWHYHY RGH Z W DFFHSWBGRH DQG UHVSHRWT K1Y IGFRGHY RXUMIM
YROQMHY VXSSRUMY GRGRY RXUSDWEHY DQG\KRVH Z KR Z H VXSSRW

6 XSSRUV
© HH MR SURVIGH VXSSRWIR YX@HUDE®! | DP LHV DQG FKIGUHQ IO \WH
FRP P XQW :  H XQGHYABQS WDWHYHY RCH 1Q RXUGHE RN FROUEX\MV VR \KLY

6 XV\BLQDELDN
$ @RXURSHUDRQY KDYH VXMBICDELDW DWKH FRUH @ H Z RUINVRZ DBV UHGXFIQ]
OQQIOE JIYIQJ SUWH ®YHG WP VD GHZ GDVH RQ@H

& RADERUDARQ

© H DUH DWRXUEHW?Z KHQ Z H Z RIN\RI HWHU :  H VKDUH IGHDV 1Q D UHVSHRAIKODQG
IGFOMYH P DQCHU GUDZ 1Q) RQ HDFK RWHUY \WIHQI WV DQG WH SRZ HUR| FRIIFYH
WIONQJ




7KH 6 XVBIQDE®!' HYHBSP HQY RDY 6' * V' DUH DQ XU HQNFD@RU
DAMRQE\ DOFRXQUHY GHYHBSHG DQG GHYHBSIQ)  1Q D JEEDCSDIGHIKIS
7KH UHFRIQVH \KDWHOREQ) SRYHWY DG RHUGHSUYDIRQY P XMAJR KDQG [Q
KDQG Z W VARDWA LHV \WDWP SURYH KHDAK DQG HGXFDMRQ UHGXFH IQHTXDOV
DQG VSXUHFRGRP I JURZ W ° DAY KIBI BFNTR) FIP DWW FKDQJ H DQG Z RINQ) R
SUHVHLYH RXURFHDQV DQG | RUAWVV

1 R3RYHW
* RRG+HDW DQG:  HOYHQ)

5 HGXFH , CHTXDOAV
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o6 RHDQP SDRW

,Q\WH I.QDQADO HDUZ H GHIYHUHG 1Q VRADODQG \BQI [EG! YDOH SIRYIGQ]
VHYIEHV \R IDP L0V DQG FKIOUHO

2 XU6 RADCE MWD RQ, QYHR HOA65 2, IRUKH ILlCDQADO. HDUZ DV

© HFXWHQ® FDBXOW RXUG 5 2 , EDVHG RQ RXAKRRP HV UHDWG \R VDIH VBHSIQ) DQG
Z DM UHGXPUIRQ

: HKDYHEHHQZ RINQJ Z M FRQUXGEIQNV IURP \KH 6 RFIDQP SDRW XE \R EURDGHQ WH
RX\WWRP HV Z H FXWHQ® P HDVXUH DQG KRSH VR FDSUMUH RKHUDUDV R! [P SDRWQ RXU
652, 10

7KH EDJV DUH MXVW SKHQRPHQDO

HQRXJK ,W ZDV PRUH WKDQ , FRXOG

DQG FRPH DW VXFK DQ DPD]LQJ WLP]
QHHGHG D ORW RI KHOS
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P SDRW

'DQGHOLRQ PDNH HYHU\ HIIRUW WR HPERG\ VXVWDLQDELOLW\ L
WKURXJKRXW DOO RXU RSHUDWLRQV )JURP RXU LQFHSWLRQ Wk
KDV EHHQ LQ OLQH ZLWK FLUFXODU HFRQRP\ WKLQNLQJ :H DLP
PHQGLQJ DQG UHSXUSRVLQJ ZKDW LV DOUHDG\ DYDLODEOH DQC
QHHGV LW

OLQLPLVLQJ :DVWH
S5HSDLUYV

%HIRUH GLVFDUGLQJ LWHPVY RXU VNLOOHG WHDP RI UHSDLUHU'
ZDVWH ‘H DOVR ZRUN ZLWK SDUWQHU RUJDQLVDWLRQV VXFK D!

SDUWQHUYV
7TKDQNV WR 06 $XVWUDOLD ZKR KDYH DVVLVWHG ZLWK UHSXUSR
DQG FORWKHYV

7TKDQNV DOVR WR 6RIW /DQGLQJ DQG .LPEULNL ZKR FROOHFW W
DQG XVH WKH PDWHULDOV IRU RWKHU SXUSRVHYV

SDSHUOHVYV 2IILFH

'‘DQGHOLRQ 6XSSRUW 1HWZRUN FRQWLQXHV WR JR WR JUHDW H
PDNH WKH PRVW RI WHFKQRORJ\ IRU RXU RSHUDWLRQDO V\VWH
VWUHDPOLQH WKHVH WR UHDOLVH HIILFLHQFLHYV

H HVWP DA VKDWZ H KDYH VDYHG

VRQQHV RI QXUHU WP V DQG.
FARRWKLQJ |LRP HOWUQJ MQGILAD |

" ‘,“i
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" DQGEHIRQ QRARQD SURYIGH \KH SUDRWFDAMP V SDUHON QHHG \R EHILO
\WHUSDUHOIY MBXUCH WH KHS XSKRGWHUGIQW 0 DQ. IDP 1@V

VSHDN Z W P H DERXVWKH VAW DQG HP EDUDWP HOAR QRWEHQ) DEGI R
DIIRWG WHUEDE\ WP V DQG\KH DUH DZ D\ V BHIHYHG Z KHQZ H\VD\ ZH

KDYH D SDUZHURLI DQYDMRQ \KDWDQ KHS \WHP

7KHEHDP 1Q) WP 1B DQG R RQ DQH SHABQASDUHON |DFH Z KHQ WH\
UHFHYH \WHU'  DQGHIRQ WP VIV DZ D\ V D ®YHO VIKW6EW HRUH

+ RVSMBCKLI K® DSSUHFIDM'  DQGHIRQY LQYDODEG! FROMEXWRQ\R RXU

IDP IOV 7KLY DOR DWIMIV XV \R XSKRT RXUJ RDA DURXQG VDIH VBHSIQJ

B\ HQUXUQJ QHZ ERW EDELHV KDYH DFFHW \R \WHURZ Q EDVIGHWRUFRW




W &/dLNKICD\

Q' HRHPERU ' DQGHIRQRIIFD® WWUHG ) IRP RXUKXP E®I EHIIQQQIV Z W D VP DO
WDP R YROQMHY DQG KHSIQ) D KDQAXCR IDP L0V Z H KDYH JURZ Q\R ILYH ABAI D IRUFH
RPRHWDQ YRIQMAY DQGVXSSRMD P RUH\KDQ IDP L0V RYHUMP H 0 DQ R
RXUYROQMHLY DQG VXSSRWMY KDYH EHHQ RQWLY MRXWCH. IRU  \ HDWY :  HVIGFHUHO \WDQN
HDFK R\ RX Z H FRX@QWP DNH WH [P SDRWZ H GR Z IWRXW RX

7TRFHBEDW \ HDW/ R P DNQI DQILP SDFWZ H DXQFKHG RXU' DQGHIRQ' D IXQADIMHU
2 XUVXSSRUMY KRWMG WHURZ Q' DQCHIRQ' D\ DEDE\ VKRZ HUDWKHUKRP H Z RUINSOFH
VFKRRORUFRP P XQW JURXS FRGIAIQ] MR V DQG IXQGY RQ RXUEHKDD

:H DOR KHG D VP DOFHBEWDMIRQ Z W RXUWDP DQG N VXSSRUMY \IR FHEEWDM \WH
DFKIHYHP HQADV& OE & HQRDAD HQDL [P DIHV EHBZ




& HBEDID)]

o $WIMG IDP LOHV

« 3DUQHWHGZIMK  VRFIDO
Z HODWH DI HQFLHV
DQG  KRVSIMDY

. VXLBOV
e . HSW VRQQHV RI QXUWHU WP V
ILRP @QGIL@®
e SHIMMUHG ZIW $&1 &
' HFHP EHU

o

' DQGHAORQ Z DV VHWKXS [Q
' HFHP EHU E\ \E R ®RFDO

P XP V Z KR IRXQG WHWH Z DV
QRZ KHWH \R GRQDW SUHRYHG
FRW SWP V DQG FDUVHDW

0 RGH@IG RIl 6 W, L@D 0 XP V 1Q
9 IFVRUD

7KH\ VSRNHWR  GRFDOKRVSIMBY
DQG  VRFLDOZ HODWH DJ HQFLHV
VR DWHW WH QHHG DQG VKRU®
DIWILZ DGV ' DQGHIRQ Z DV

ERWD

EWDQFKHV

. $WIWG IDP LOHV

« 3DUQHHGZIW  VRFIDO
Z HODWH DJ HQFLHV
EWQFKHV DQG

. VXBOXV

« +ILHG D * HQHWDOO DQDIHU3 7
© DUHKRXVH 0 DQDJHU3 7

« +HGHG D@ * $V 1Q JUHDWU
6\ GQH\ DUHD H[ FHSW

« 6W HRUH &RP P XQIW $Z DG

KRVSIM)Y

e &KDUW WHFLSIHOWRI WH
6 XWHUDQG 6 KILH $ X\V\ADAD
' D\ HYHQW

« +HG@ D VXFFHWIXORQIH
DXFWRQ WDIVIQJ P RUH WDQ

. VRQQHV Rl QXUHU WP V
VDYHG ILIRP @QGI L@

o

0 RYHG \R WH VTXDVK FRXUV 1Q

& DUQIEDK

$VWIMMG IDP LOHV

3DUWEHHG ZIW  VRFIDO

Z HODWH DI HQFLHV

EWDQFKHV DQG  KRVSLMY

VXLBOXV

+ HGHG DA * $ 1V 1Q J UIHDWU

6\ GQH\ DUHD H[ FHSW

6 XWHUDQG 6 KILH & RP P XQW

* LRXS Rl WH <HDUIRU

VRQQHV Rl QXUHU WP V

VDYHG ILRP @QGI LG

5 HI DMMUHG DV D 3 XEQF

YHQHYRGIQW QMIMARQ 0 DUFK
e s

\ HDLY/

. $WIMG ) DP LOHV
« +HGHG RYHU IDP LOHV
VIQFH LOFHSWRQ

« 3DURHIHGZIW  VRFIDO
Z HODWH DI HQFLHV
EWDQFKHV DQG

. VXSOV

« +1HG® 6RFLDO6 HU/IFHV
&RRUGIOD\RU3 7

« 6WII ° 3DURHUKLS DQG
6 XVWBLQDELAW 2 |ILFHU3 7

+ +HGHG D@ * $V 1Q JUHDWU
6\ GOH\ DUHD H[ FHSW

e . HSW WRQOHV RI QXU/HU
WP V ILRP QG LG

KRVSMQY

o

................:................o........................

$ VWIMMG IDP LOHV
3DUWQHHG ZIW  VRFLDO
Z HODWH DI HQFLHV
EWDQFKHV DQG  KRVSLWDY
VXLBOXV

+ LLHG D 3 DURHW/KLS DQG
6 XVWBLODELAW 2 1ILIFHU3 7
6\DII ° * HQHUDOO DQDJIHU
37
+HGHG DA * $ 1V 1Q J UIHDWU
6\ GOH\ DUHD H[ FHSW
+ H@ D VHFRQG VXFFHWIXO
RQ@OH DXFUWRQ WDIMQJ P RWH
WDQ

VRQQHV Rl QXUHU WP V
VDYHG ILIRP @QGI L@



$ WIVWMG

3 DURHLHG Z IW

Z HODWH DJ HQFLHV

EWQFKHY DQG
VXLBOV

+ LLHG D 4 XDOW $ WXWDQFH

2 IILFHU3 7

6D ° 3 DURHU/KLS DQG

6 XVWBLQDELOW 2 11LIFHU3 7

* HQHWDOO DQDJHU3 7 6 RFIDO

6 HW/LFHV & RRUGLOD\RU3 7

+ HGHG DO * $V 1Q J UHDWU

6\ GQH\ DWHD H[ FHSW

6 DUDK 0 LRW DQG * DEUH

+XP SKUH\ V QRP LQDWIG IRUD

5RWU : RP HQV $Z DG

. HSW  VRQOHV RI QXWHU WP V

ILRP @QGIL®

) DP LaHV
VRFLDO

KRVSIMXY

$ WIVWMG ) DP LOHV

+ HBHG RYHU IDP LOHV

VIQFH LOFHSWRQ

3 DURHWHG Z I VRFLDO

Z HODWH DI HQFLHV

EWDQFKHV DQG  KRVSLMY
GHILFIW

6\BII ° 2 SHIDWRQV DQG
9 ROXQMHUO DQDIHU3 7

3 DURHWKLS DQG 6 XVWDLODELOW

2 [IIFHU3 7 6 RFLDOB HUYLFHV
&RRWGIQDWRWY/ 3 7 4 XDAW

$ WXWQFH 2 [IIFHU3 7

. HSW  VRQQHV RI QXUWHU WP V

IWIRP MQGI LD

o

o
(o) ) o
$ WIVWMG ) DP LOHV $ WIVWMG ) DP LQHV
3 DURHWHG Z IW VRFLDOZ HODWH 3 DURHWHG Z W VRFLIDOZ HODWH
DJ HQFLHV EWQFKHY DQG DJ HQFLHV EWQFKHY DQG
KRVSI\WQY KRVSI\WQY
VXLBXXV GHI LFLW

+ LLHG VHFRQG 6 RFLDO6 HULFHV
&RRUGIOD\RU3 7

6\BII ° 3 DURHW/KLS DQG

6 XVWBLODELAW 2 |ILFHU3 7

* HQHWDOO DQDIHU3 7 6 RFLDO
6 HUYLFHV & RRUGLODVRU3 7

+ HGHG DAY * $ 1V 1Q J UIHDWU

6\ GOH\ DUHD H[ FHSW

&DVH P DQDJ HP HQMA VWP Z DV
FRP SGWG

' DQGHIRQ %RDUG Z DV IRWP HG

Z KIFK IHS@FHG WH &RP P [WHH
. HSW  VRQQHV RI QXWHU WP V

[WRP MQGI LD

+1LHG 2 11IFH & RRUGLOD\RU3 7
) XQGWDIMQJ 2 IIIFHU3 7
6\BII ° 3 DURHW/KLS DQG

6 XWWILQDELOW 2 |ILFHU3 7

6 RFLDO6 HUYLEHV & RRUGLODVRU
3 7 4 XDOW $WXWQFH 2 |1LFHU
37

+ HGHG DAY * $V 1Q JUHDWU
6\ GQH\ DWHD H[ FHSW

. HSW  VRQQHV RI QXU/HU
WP V ILIRP @QGI L@

$ WIVWMG

3 DURHUHG Z LW VRFLDOZ HODWH

DIHQFIHV DQG  KRVSLWDY

$GMVWMG &2 9, RSHWDWRQV
VXLBOXV

+1LHG D ) XQGWDIMQI DQG

3 DURHUW/KLSY & RRUIGIODWRU3 7

$ GP LQVWDWYH $ WIMBQWS 7

6\DII °© 2 SHIDWRQV DQG 9 ROXQWHU

0 DQDJHU 6 RFLDOB HUYLEHV

&RRWGIQDWRWY/ 3 7 4 XDAW

$ WXWQFH 2 [ILFHU3 7

1HZ &50 DQG XSGDWG FDVH

P DQDJ HP HQWWA WP

+ HGHG DAY * $V 1Q J UIHDWU

6\ GOH\ DWHD H[ FHSW DV Z H@DV

%OXH 0 RXQWLQV & HQWDOS& RDVW

&RRQDP E®{ +DZNHVEXU . \RI®

3 RUAO DFTXDUH 6 KH@XDUERXU

: LQJHFDUIEHH : RARQGIA® 6 KLLH

DQG: RARQIRQJ

. HSW  VRQOHV RI QXUWHU WP V

ILRP MQGILO

) DP LOHV



2 XUYRDU

2 XUYRDUG SURYIGHY VDWW LIE RYHWAI KWR! \KH RU DQVDMRQ 7KLY P XGVGVASEDY
WDP EUQ] \RI HWHUH SHUHQRH [Q VP DOEXVIGHW FRSRIDM * RYHUP HQADQG QRW
IRUSUR VR DQVDIRQY Z W H SHWYH 1O/ HIDO) IQDUFH 7RZQ3 0QAQ) +5 DQG
,QGX\AMIDCE HOMRQY & RP P XQEDURQY 0 DN ) XQADMQJ  &RP P XQW 6 HYIEHV
DQG 6 FIHQFH

SKOILP . DI QUHD0 2 WECDY 0 HP EHU° 7WDR ( GZ DBV

0 IEH & KDL &.DL) YU HU 2 ECDY 0 HP EHU° $P DQED 7 UHKDUH
2 WECDY 0 HP EHU° 6 DP XHOD F* 1O
3XETF 2 [IIFHU° 0 IFKDHO/DUNU
3KITS: K\W° 5HIHG' HF

7 WHDVXUHU® O IEKDHO/DUNAU
6 HFUAB ° ' RPIQTXHURZQ

)DUHZHOO 3KLOOLS

3KI@S : K\ W RQHGWH ' DQGHIRQ ( [ HIX\YH
YRDUG Z KHQ IWRWP HG1Q DV \KH LQDXJI XUDO
& KDILSHWRQ DQG IRWP DO AMSSHG EDAN IURP \KH
%ROUG DAWKH HQG R

3KI@5 KDV D KMRY R YROQMHUIQ) DQG

FRP P WK HQAR FRP P XQW HBEQ/KHG \WURXIK
KIV\ HDY DV D 5 RBUDQ DQG' DQGHIRQZ DV
|RWMQDM \R KDYH 3 KIO/ RQJRIQ) VXSSRWADQG
HQGEBWY FROMEXURQY DWERK D VDM IE DQG
KDQGV RQ BIYHOKURXJ KRXVWKH RU DQVDMRQ

3 KI@5 V GDGHIKIS DQG RYHWI KWRI \WWH RO 1O
\WH |IRUWP DWYH \ HDLY Z HUH FIM¥FDOR O\ 1Q) \WH

| RXQEDMRQ | RURXUJ URZ \K DQG VX\VABIQDELDW

7KDON\ RX 3 KI@5 [RUWH IP SDRW RX P DGH



2 XU/ HDP

2 XUVP DOWDP  KDYH FRQIXHG \R GHIYHUDQG P DNH D ELJ [P SDPWRQ \WH FKIGUHQ DQG
IDP L@V Z H VXSSRW

2 XUYRGQMAY DUH WH I XHOKDWHHSV'  DQGHIRQ GUMIQJ IRZ DG GHAFDWQ) \WHU
P H DQG H SHWYH HYHY Z HHN VR FUHDWM SRVMYH FKDQIH 1Q RXUFRP P XQW/




2 XUb XSSRUMY/

' DQEHIRQ 6 XSSRWAL H\& RUN Z RXG @\H \IR WDCN DOEXMQHWHY IQRYIGXDE DQG
FRP P XQW JURXSV Z KR KDYH VXSSRUMG RXUZ RUIN GXUQ] WH \ HDU

)LOQDQFLDO 6XSSRUW

e 94] 6MMU) RXQEDIRQ

o $XWDIDQ?2 I1IEH 3 RGXFW & KDUMIE®! e 3DFLE $YIRQFV
) XQG « SROUN &GER ( QJIDAH,GF
o 9%H RQ&WDIQ5DICBW/ \@ e SRIU &OGE R 6 XWHDQG
o &MFR e 6KHW +RIDQ) RXQEDIRQ
o &RBV* URXS e 6SIQI\ ) RXQEDIRQ
o &IRX@®56/ ¢ 65, &RERIDMRQ
e (QDACH: RPHQVYRZ @) &OE e 6VGWIDQRV UHHN2 WWRER & KXUFK
o * UQG( VSUHMAR o 6XWHDOG7R 5HARDIRQ6 RAHW
¢ -RG +DIBHUYRRN&OE « 6\ ODQADYRZ @Y &OE
o 2 IIFHEWDQGV o 9LYFRXW
o 2 SWHU e : IORQ$WHN DQDIHP HON LYHV

2 XVERRUG \ AMP V 3 W = =XUFK ) RXQEDIRQ



O NLQOG VXSSRUW

$AUKW IGV
$XMIDIAQ 2 EFH 3 URGXFW & KDUMVE®!
) XQG

YHGEKHDG + DW

%] . O HDL

YXUWDCHHUYD\ 5 XJIE\ &GE

& DD\

" RROBA V/ IGFRP EH & DIMRTF & GE
) RXU/ RYH) DWKIRQ

* RRG

+ DSSIHWY/DE\ $ X\MADID

+DUYH 1 RP DQ

+\ XQEL$ XD

/ RNDKL) RXQEDWRQ

1 DMURS DUH / DERUMRUHY

e 3WPIL

3RS&DU

3R + XV X\WWDID

5 HOVEDR\

5 RXQEDERXW\& DQEHUD

6 DBMRUH

6 KDUHWH ' LJQW
6KIH3WDP &BDAQ

6 WHHE P DWWDQG 6 KHUGEDQ
6\RIDIH. 1QJ

7DVWP DQHR

7KH1DSS\ & RBPWYH

7 KUHDG 7 RJHWHU
7R R 0 RRU& RSRIDIRQ $ X\WDID

9X & RQXEAQY DQG* WDSKH' HVJQ



* IDON
' DQGHIRQ 6 XSSRWA H\& RN UHFHYHG D \RIBCR 1Q JIDQNXQAQ) 1OWH

ICQDQFIDA HDU 7 KHVH IXQGV VXSSRUMG P RUH \WDQ IDP 10V Z W

QXWHY WP V HWHQIDARUFKIGIHQV Z HBHQ)  GHYHBSP HOADQG VDIHW
7RIHWHU Z H DUH FKDQI Q) @/HV

$EEYIH' RQDIRQ

YDQNARZ Q6 SRWW &OE & DQMEXY YDQWRZ Q&OE* 5$17
oH. 1QG6\ GQH * WDQN

Y KWQ/ H6DQOV56/ 9D\ VIGH &OE* 5$17

& DQMEXY YDQWRZ Q & RXQFICE:RP P XQW * UDQW/

& OE & HQADOH XWM@ * HRUHV 5 LYHU&OE* 5$1 7

' RRO\V/ IGFRPEH&OE* 5$17

* HRUHV 5 LYHU& RXQRIGR.RP P XQW * UDQW/

+ DRG0 MKHQ) RXQEDMRQ* UDQW

0 %YDQN&RP P XQW ) RXQEDURQ* IDQW
 IQIVIRYH56/ %D\MCH&OE* 5$17

5 LYHWARCH 0 HP RUDCE:OE Y6DFNRZ Q&OE* 5$17

6 \WHHE'P DW& DIHG P DWY UDQW

6W* HRUH ) RXQEDURQ* DQW

6 X\WHUDIQG 6 KILH & RXQFIC& RP P XQW * WDQW
7DUHQ 3 RQM/RZ @Y &OE 6 XWHDQG&OE* 5$1 7
7WDAHV 6 XWHDQG &OE* 5$1 7

. HQERW/ HDIXHV &OE &XP EHDQG&OE* 5$17

: HAM®D 6 XEXUEV/ HDIXHV &OE ,QCHU: HWOE* 5$17




* LDOW
6 SRV KW

' DQEHIRQ Z DV D IICDDANQ \KH
© HIKW DFRKHY
: H@HW ,P SDFV$Z DBV 7KH
$ZDWBVDP \R HP SRZHU
FRP P XQW GDGHY DQG EWDN
GRZ Q\WH EDUHY \R Z H@HW
IRUHYHWRQH Z W D IRFXVIQ
RQ FKDUMAV \KDVW/XSSRWY
DQG HP SRZ HUZ RP HQ\R @/H
DQG EH DE®! \R DFFHW D KHDEK\
@H IRUWHP VHOHV DQG WHU
IDP L0V

7 KH IXQGV DBZ HG XV W KHS
RYHU IDP IRV IQGHHG Z W DO
\WH WP V WWH CHHGHG IRUWHU

EDELHV DQG FKIGUHQY
CHYHBSP HQADQG VDIHW

7KDQN\ RX VR P XFK IRU
VXSSRWZ] XV VR FKDQJ H \WH
QHV R QVDGYDQM HG FKIGUHQ



* LDOW 6 SRV KW

0 %YDON&RP P XQW) RXQEDIRQ SLRYIGHG IQIXQGV\R' DQEHIRQ\R
SXUFKDVH OU H HWHQIDOWP V IQFOEQ] FRW FDW/HDW DQG SUDP V DQG R SURYIGH

SUHRYHG FRKIQJ R V DQG THQ HOVXUQ) WHUEDEIHV DQG FKIGUHQ DUH VDIH
ZKHQWH DUHVBHSIQU) WDYHM DQG SO 1QJ

: HGHYHWHG 1Q VRADCDQG QI IEG! YDAH Z W WHWH IXQGVY VXSSRMJ
|DP LOHV \R J LYH \WWHUEDEIRV \WH ERMWYARIWO @H

7 KDQN TRUKHSIQ) XV FUHDW \WH 1 RXQEDMRQV [RUWHVH IDP LOHV R \KIUYH

*

DON
6 SRV KW



, ZLVK , FRXOG KDYH FDSWXUHG WKH MF
ZKHQ VKH UHFHLYHG WKHVH WKLQJV D
IHOW WKLV LQ D ZKLOH ©6KH ZDV IHHOLC
EXW QRZ IHHOV OLNH VKH KDV HYHU\W
PDNH VXUH EDE\ LV ORRNHG D .

/
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WDODQFH 6KHHW



SURILW DQG /RVYV



$ GDQGHOLRQ UHIHUUDO KDV EHFRPH I
ZRUN ZKHWKHU LW LV WR VXSSRUW R.
IDPLO\ E\ SURYLGLQJ SUDFWLFDO DVVL
D FULWLFDO QHHG IRU D IDPLC

(KH IDPLOLHV WKDW ZH VXSSRUW DUH
DQG ZLWKRXW WKLV ZRQGHUIXO RUJDQ
ZRXOG JR ZLWKRXW EDVLF QHFHVVLW
IDPLOLHV ZH VXSSRUW DU




$ERXVBV

2 XUQHE RINZ DV HAREQKHG E\ \BZR P RKHWY/
Z KR QRUFHG DQ RSSRUWMQIW IR HQKDGFH \WH
JUDVWZ RINR \KH FRP P XQWY VHIIEHV QGO
IQVXSSRMQ) YXQHUDE®! IDP @4V E\ EHQJ DE®!
\R SURYIGH P DIMUDQJ RRGV \R \KRVH | DP [0V

) URP KLV GHMUH \R P DNH D GlLIHHQRH

FRP ELQHG Z W D SDWIRQ | RUVX\VARICDELDW

' DQCHIRQZ DV ERW®)

2 XUWDP DFFHSW GRQDUIRQV R JRRG TXDIW

SUHBYHG DQG QHZ QXWHUY IXUQWMUH DQG WP V/
|RUEDELHY DQG FKIGUHQ

2 QFH GRODWIG \WH WPV DUH JLYHQD QHZ BDWH
RQ@H $@KH JRRGV DUH SIRFHWHG E\ \AA|
DQG YROQMHY Z KR IRTRZ \MIEWTXDONV
DWXUDGQFH ABQEDUGY VR \WDWKH FDQ EH

HQR HGE\ WHUQHZ RZ QHU 2 GFH \WH WP V/
DUH DG IRUWHUGQHZ KRP HWH DUH SDANHG
XS Z M ®YH UHDG. IRUD QHZ IDP LO®

P SRUMUQ® WH Z RN XQGHWINHQE\ ' DQGHIRQ
L@ D VHWYIEH J DS LQWH FRP P XQW VHYIEH
LQGXNY DQG LV EXIGNRQ D SDMZHWKLS P RGHO

Z RINQJ DBQIMGH VRFIDY. RUINHY DQG FDVH

P DQDUHWY \R VXSSRWDP LOHV DFIRW J UDWMU

6\ GoH DQGVRP H SDW R UHIIRQDAL 6

» HUHFHYH CR BHRXUWIRY JRYHWQP HONXQAEQ]
IRUKH VHYIEHV Z H SURYICH

777 GCDQCHIRQXSSRWRU DX
ﬂ ' DQGHIRGE XSSRWYHE RN



