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,Q-XQH 56,) P DGHDQHZ WSHRI LQYHWR HOWE\ HBEQKLQ) WH5SRER &R RS (P SRZ HP HQW XQG
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\VFD®! DSSTEDARQVRI WLY P RGHCE\ D QRQ SURIIMRLI DQJ DURQ LQ -DSDQ  7KH LQMDAWYH UHSUAMVHOW D QHZ
IRLP Rl FDSMBOVXSSRUNRUP MIRQ GUYHQ HOMUSUVHY HQDE@Y WHP VR SXU/XH VRADA [P SDRWXO
DPAYIMEY Z 1V J UHDWAUI LQDQRDA ®f LELOW

56,) VFREMERUIMRQZ IW 5RER &R RS LHSLHVHQW D QHZ P RGHCRI VXSSRUNRUP MMRQ GUYHQ HOMUBUVHY
DQG MY H SHAMG WDWALLY DSSURDFK Z I@H SDQG RSSRUMQIMEN | RUUHDA LQJ WH | XWUHY HQYIMRQHG E\
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'"HPRAUJWLF 5HSXEOLF RI WKH &RQJR DQG 5LWAWARGH

Z DVWKRXUHG DVDQ (P SRZ HIP HOW XQG XQGHUWH FRRSHIDWYH LQYHWR HOWP RGHO 7KH I XQGV UKLV ZRNXGD

DUH GMMEXWG EDVHG RQ5RER &R RS V UHYHQXH DERZ QI LQYHWR HQAIWN VR EH VKDUHG EHVE HHQ SRER &R
RS DQG56,)

7KH (P SRZ HUP HQW XQG LV DQ HL KW HDUIXQG 1Q Z KIFK SURI W DUH DFFXP X@WG DQQXD® DQG GMMEXWG
IQDOP SVXP DWKHHQGRI WHWLP 7KLY | Bf LEGI GHVI Q DARZ VDGR HQW VR RSHUDWRQDOMKXPMUHY
1Q UAVSRQVH VR P DUINHADQG EXVIQHW J LRZ W 7KH FRRSHUDWYH LOYHWR HOWP RGHCDOR P HHW GHEVHT XIW
K\ EUG UHTXILHP HQW VWHQI WHQIQU WKH [XQG V1 LQDQRDOMKPMUH DQG VP RRKIQD | XWWUH | XQGUDIMQJ

.| 5SRER&R RS DQG 56,) DFKIHYH WHUFXP XOWYH UHYHQXH VLI HW HDUD GIMMEXWRQVP Di EHP DGH
EH RUHWH IXQG P DWUHV 7KLY VXA UH HODEBNV 5RER &R RS VR FRQWOXH W LQMDWYHV LQ FKDABIQU LQJ

HQYLLRQP HQW Z IW. J UHDWUI LQDQADA ®f LELONV SHVV 5HOHDYBIQHVH
,Q-DSDQ Z KHUH VRADCHQAHSUHQHXUAKLS DQG P SDRPAQYHWR HOWDUH VWEHP HUI 1QJ 1 HTV WKLY

(P SRZ HIP HQW XQG VHUYHV DV D YDOXDE®I QHZ P RGHO RUVXWIAQDE®! | LQDQALQ)
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GNHORSPHQW RI JHSIH WK

WY JHQHWLF GLVHDVHV

6IWHQWK *BQYHBEQ
SRMHFW &R /WG

2SHWWHV D FRPPXREWDO

GHVLJQ SDUN WKDW VXS¢
SODFH PDNLRXJWKSRUWYV
DUw

r 3DWIQW ,QF

(QIDJIHV LQHW KEKU
GNHORSPHQW DQG
FRPPHUWDOL]DWLR® RI QH
JHQBWLRQ VHPLFRQGXFW
JHUPDQLXPGRY *MH2
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& (26 XQR 1LVKIE\DIPD

&UHDVIQJ 6XWIDLOQDE®1 / LYLQJ ( QYLLRQP HQOW
7KWRXJK 0 LFLRRUI DQL\P V

+LJK &RWIRUL HZ : DWH) DFLOMHVDQG' HFOQLQJ 3RSXMMVRQ

2YHU RI -DIMFDYHEQ IDFAMOQMOWBLQI WKH HQG RI WKHLU VH
DQGIEXLOGLQHWKHNPVXEVWDQWLDO ILQDQFLDO LQYHVWPHQW
SRSXODWLRQ GBHIGOREABWHELQJ WRWMADYORDXWPH PDNLQJ HIILFLHQ
IHEOH ZDIWDWHPWQW V\VMWBH\PMOUQFW@WHFHVVDU\

YRRG ZDVWH DFFRRQQEV IRRIDUMRWDO ZDVWH DQG FRPSRVWLQ.
DWWHQWLRQ DV D SRWHEEBW UD G RIROKWNLRRQ ® ZRPSBVWLQJ L\
HTXHY VLIQLILFD @WKDSDPHEMLDO V\VWHP VKRUWHQV WKH FRP
SBFHVV WR DV OLWW O H ®XF H VG W WKHVILEOHD WR OHVV WKDQ
RITHULQJ DRQWP®QMWD OO\ IULHQGO\ DQG FRVW HIILFLHQW DOWHE

GLVSRVDO

3DVIHOWS FTXLLHG IRUS@WIF ' HILDGLQJ 0 LFLRRW DQLWP



UXLABLQI D 6XWIDLODE® / LYLQJ ( QYLLRQP HOWZKLRXJK 0 LFLRRU DQLP V

) HHGEDFN [ LRP / RFDO( [ SHUP HQW

6XSSOLQI . RP KDP 0 LFLRELDO
$JHQW VR &RP SRWIQJ 96XMLOHWHV



&(2 .RLFKRLOL\DANr r rrr

5 HYIVD@) LQJ -DSDQYV 6DNH Y4 HZ HUHVVKIRXJK -2 &+ 8

' LYIMRQ %HVE HHQ ( FRQRP \ DQG 1 DVWKUH

51FH LV LQGVSHQVDE®! VR VDNH EUHZ LQJ \ HWDSDQ | DFHV D VKRUR HRI UFH
IDUP HY 7R P DIQWIQ SLRGXPUARQ FKHP LEFDAI HUAG HUY DQG SHWALGHV DLH
LORIHDVIQI ® LHTXILHG ®DGIQU VR FRQAHUQV DERXVHQYILRQP HOWXCDQG
KHDOK LP SDFW : KI®i GHP DQG |RURW DQIF IDWP 1QJ IVJIWRZ IQJ RUI DQIE
UFH UHP DIQVFRWD DQG VXLBOXV UFH RIWIQ J RHV XQXVHG 1 DRUDL
DGGUHWHV WHVH FKDEHQI HV E\ FXGRYDWQJ RU DQUF DQG QDVKLDAD J URZ Q
®P RQV ALHDWQJ DGGHG YDOXH Z KLBI SLRP RAWQJ VXWIQDE®! DI UEXOXH

' HFQQH Rl VIKH 6DNH , QGXWW

-DSDQV VDNH LQGXV LV VKUONIQJ DV I HZ HUSHRS®! GUQN VDNH DQG P RUH
EUHZ HUHV WBQG LGB! 0 HDQZ KIGH J REDOGHP DQG | RU-DSDQHVH | RRG DQG
VDNH FROWOXHV VR UVH EXWIXDON FRQWRCDQG BJ MAFY SRVH FKDABIQ HV
1 DRUWDLV-RAKX D UH LQHG VDNH VSLIUMYKDWFDQ EH P DWUHG DWLRRP

WP SHIDWWH RIIHWDQHZ Z D\ VR XVH VXLBOXVVDNH 98 UHYMVD 1QJ LGB
EU-Z HUHV DRIRW -DSDQ WH FRP SDQ\ DIP VR EXI@S D J REDOA WP |RU
VXWILODE®! VDNH SLIRGXPWRQ DQG GHIYHU



([ SDQGLQI VKH % HZ HU. 5HYLVD@ DURQ 0 RGHOL DMRQZ LGH

(WDEQUKLQJ VIKH %4 HZ HU
5 HYIVIDE DARQ 0 RGHO BVRUAV2 [1HUQJ -RFKX 1DRDL ,QGLYLGXDO 3puwc TLURWKIP DO RGHO
. 3DWQHU&RP SDQLHV

1272 1 DRWDLYWHZ HU
VR2SHQLQ$SUO r r 6VRUHV P HP EHW/ FRP SDQLHV

TKHWKLG¥DOW 1272 1 DRWDLYWHZ HJ ,WKINDZ D

: DWFK 1DIRQN
-RFKX FRQFHSW YLGHR
YLD WKH 45 FRGH



'LBHFWRU

,@XP LODVI DQG 3 IRVPWKH / LYHVRI $ @/HLQI V

*O R BED/OL RBRHRUB P D G D

$ %HVW OL[ %HWIHBRD/OH BEORQWBWHU &RQVXPSWLR
DQG 6PDOO 6FDOHO'HHBYYWUFXDDWLRQ 6RFLHW\

(YHQU Rl VKH Z RU® Z HH FRYHUIHG E\ Z DVAULQI IDWAMXFWKILH VIKH Z DVIHUFUMY
Z RX@ WHP DLQ XQUHVRO'HG

ORGHUQ OLIHY Y MHER XYW RILACHUNWU SHU SHUVRQ SHU GD\

$FFRUQJ WR 81 HV\WMLADMHVHMRKWVUZLOO PHHW RQO\ RIVOREDO Gl
'KLOH WKHORSPHQW RI ZIZWHYU \DQ & WAV KHOSWH ZOWHU VKRUWDJt

SROOXWLRQ PDLQWDLQLQJ DJLQJ QHWZRUGINQ\W BRMHRQ AKHDWYV ILQD QF

HVSHFLDOO\ LQ DJLQJ RU VKULQNLQJ SRSXODWLRQV

ORBRHU KLJKO\ HIILFLHQW XUEDQ ZDWHU QHWZRUNV VWLOO IDFH KL

GULYHGEMRIRW D VXVWDLEDEBMHIKKOARORILHV DQ\®R Y8 (PRWQLYRI@WE R QD C

ZDW H UD V@IWXFBUHN VHQWLD O

IRIFHVIWRP 8 VHW/  6VIDNHKRGHW/



0 DNILQJ 0 XQUYDWH/ YIQd D1 HZ / UHW G 1 RWP

=0>> 9.

& (2 7DNDVKL 6DEHWWR

/ DFNRI, QN (DWUXFVKLH VIR 6XSSRUAD XQUEDVH/ LYLQJ

,Q UHAHQW HDW/ P RUH SHRS®! KDYH EHI XQ VHHNLQJ D @ HW®! WD QRWAHG \R
RQH SOFH EXVDE@RZ VWHP VR @/H DRIRW P XGAS®! UHJ [RQV <HARQD

DRVXD@ SWDPWAH VXFK @MQJ 0 DQ\ AM WH | LQDQRDCEXUGHQ RI P DIQWIQDQRH
UHBRFDWRQ FRW DQG WH GLL EEXQV RI 1IQGLQI DI RUGDE®! KRXMIQU DVP DNRU
REWEFGN $VIQMHNI URZ V WH @ANRI VRADODQG SK\ FDAQI IDWAXPMUH VR
VXSSRUNIMLY QHZ Z D\ Rl @IQU KDVEHFRP H IQRUHDVMQI ® HYIGHQW

" HFQQH RI 5HJLRQDO&RP P XQHV
5HJ IRQDOFRP P XQMHY DRIRW -DSDQ DUH | DAQJ GHSRSXOMRQ DILQJ DQG
HARQRP F GHFIDH 5 HYLMBQ] DARQ LHT XLLHV QRVWRQD VRXUMVP  EXVDOR EXLEBQJ
R WP HDMRQKISVZ W FRQQHAMG UMGHQW Z KR HQUI DI H Z IW WH
DUHD RYHUMP H 7KH QXP EHURI YDFDQWKRXVHV KDV [QFUHDVHG E\ MIQFH
DQG QHJ BIFWMG KRP HVQRZ SRVH UMV VXK DV VAKPWUDCFRASVH RU
FUP H 7XUQIQJ WHVH YDFDOWKRP HV IQUR VKDUHG UMMGHQRHV RITHWY D
SWRP IMQJ Z D\ VR DGGUHW ERW VRADCDQG UHJ IRQDCRKDABIQI HV



, QFLHDWH LQ 3HRS®H / LYLQJ Z MK * UHDVWU+ DSSLOHW

3HRS®1 Z KR |RXQG D VHOVHRI 3HRS® Z KRWH KDSSLOHW $YHDWH VDWLVIDFWLRQ OH
s 103 3HRS® Z KR | H\GIW GRRQHO SFUHDVHG FRPSBIG WR HHXRWQJ
$""UHVV

9RIFHVIWRP 8 VHU/  6VIDNHKRGHUY



S5HYMVD LQJ 1 RUKHWY . \ RVR
VKIRXJK / RFDQ{ QHUW\ 3WIRGXPIRQDQG&ROQVXP SMIRQ r r rr r r r r r

%27%2 2)5+<7(3

) XQPVIRQV Rl 7DQVIDQ ( QHLD \

&(2 +LRNL .LRDU

6KRUMIHRI 5HQHZ DE® ( QHUWI\ 6XSSO

&OLPDWH FKDQJH FRB WRQYRNOLWRVWIDNG DVVHWYV
7R VWR SHHQ KRXYW HPLVVLRQV PXVW HIGHFWG YW RN @&ES U
LQWHUQDW L R@IFG \FPONHHP SKDBKOMLQJ RXW IRVVLO IXHOV
,Q -DSDQ IRVVLO IXH ORIXRSR UWWUW® @/LRI DFDN DE)BDIEMGI
HQHUXWLOL]DWRRQQUOQK F U LMQW B QHBE@HWY DFFRXQW IRU RQ
RI -DSW @ RWDO HO H FDMULRFQ W3 VJ MQHQEBD/ED R | BMQEHHF R P H V
PRH ZLGHAMSX FRPSHWLWLR QZIHRWAWDRRUW A G\ LR W HICHARN
LW LV FUXFHID®RSVR\GWHP Y @/KDMNO DFARER X Q L W IHHEHDNER KW L O L
HQHUGHULYRPGOIRF D CD GDURKKIV

2 XVW®Z Rl (QHW\ &RWV 2 XWIGH VIKH 5HI LRQ

(DFKHDU RRWKDQ  EL O RQHARY WAV IRRW Rl )XNXFKL\DPD &
DORQMQWD QJIQMHIPY WRYHP BULFLHQWLEL]LQJ OPRMDH®\ JHQH |
HQZDEOH HQBEGFKIODWL Q@I HIQMKLQ WKH FRWPXGDRINFE QH
PHFKDQLVPV WK MHW LHKGHIDEMO\H WR VXSSRUW ORFB®JKQWWHDW L
HOHFW U LFKDIWHS/X ZLWKRXW SD\LQJ D& & LK MRQVG FHR MWV V7 K
FRPSDQ\ FRQWULEXWHYV WR EXLOGLQJ D VXVWDLQDEOH VRF
HQWRQPHQW HFRIRPWFRPPXQLW\ ZHOO EHLQJ



([ SDOMIRQRI &RP P XQIIHV ( QJ DI HG LQ %XLAELQJ 3LRVSHLRXV ' HFDUERQL HG 5 HJ LRQV

,PSDFW LQ )XNXFKL\DPD &LW\

7RVIDOLHQHZ DE®1 HOHLD\
HTXLSP HOMOQWRGXFHG

7RVIDOQXP EHURI 7RVIDOVKHOU
SDUAFLSDVICJ LOYHWRRWV FDSDAW FRYHUHG

&RPELQLQJI{@HWK /RFDO &KDOOHQJIHV

SDUWQHU PXQLFLSDOLWLHV
LQYHVWPHRMPBE QW YV

6RX¥WH,PSDFW S5HSRUW

,QYHVWPHRPW U
)XNXFKL\DPD &LW\



& (2 7TDNDVKL ODNL

&UHDVIQJ D 6 XWIDLOQDE® &RP P XQLW

IRUVKH1 H W

<HDWV/ 7KWRXJ K 6SRUNV

7RZ DUG' HVLJ QIQJ VIKH 1 H W+ HQHUDWRQ 6RFLHW  7KH 3RWQVDO
RI D' HFHQWDQ] HG 6H® 5HIDQWERP P XQIW

7KH FRQFHSW RI 6HYHQWK *HQHUDWLRQ FRPHV IURP I
WHDFKLQJ /LYH ZLWK JUDWLWXGH WR WKH VHYHQ JH
DFW ZLWK SUD\HU IRU WKH VHYHQ JHQHUDWLRQV WR
$W 6* 3DUN WKURXJK H[SHULHQFHV RI WU\LQJ WR HQ
GLVFXVVLRQV DERXW FRPPXQLW\ EXLOGLQJ DQG WKH
WUXO\ LQVSLUH DZDUHQHVV ZH QHHGHG WR DSSURDF
DQJOH 7KXV ZH EHJDQ RSHUDWLQJ WKH OXOWL *HQHL
6SRUWV &OXE

JURP SDVW H[SHULHQFHV ZRUNVKRSV DQG HYHQWV F
EXLOGLQJ RIWHQ UHDFKHG RQO\ WKRVH DOUHDG\ LQ\
ZLWK PDQ\ ORFDO UHVLGHQWYV ,Q FRQWUDVW VSRUW:!
DFURVV JHQHUDWLRQV :LWK PRUH SHRSOH EHFRPLQJ
H[HUFLVH DQG JURZLQJ LQWHUHVW LQ SK\VLFDO DFWI
LGHDO HQWU\ SRLQW WR IRVWHU QHZ FRQQHFWLRQV
UHVLGHQWY ORUHRYHU LQ WRGD\ V LQIRUPDWLRQ GU
DQG VKDUHG H[SHULHQFHV WKDW VSRUWVY SURYLGH D
PRUH YDOXDEOH



&UHDVIQJ D 6XWIDLQDE® &RP P XQW : KHWH 3HRS® &DQ/ LYH &RP | RUMDED <HDW)WRP 1Rz

1XPEHU RI 3DUWLFLSDQWYV LQ 6S7 """ = ~~=
2QH KD HWHQWLR DWH IR
3RIDP SFWLYLWLHV YLD 6%3 20 U S Q Q5 U

)< 6SRUWV &0OXE OHPEHUV
$ S SR) SHRSOH

$00 IMYXREDVHG RQ WKH 6*3 OHBIENO WX

I9RLFHRAWBVHUV HKRANGHUYV 6*3V 1B &KDOOHQJIHV



&(21HJDX )XMLED\DVKL

8 SGDVIQJ VKH 5 HDO WIVIH , QGX\W
Z WK ([ SHUAMH DQG 7HFKQRARJ \

6XSSRUWLQJ 6\RFELEWWIEQJ 5HDO (VWDWH ODQDJHP

$Q,QGXWU : IVKRXW QORYDVIRQ | RU2 YHUD &HQWXU

JRU PRUH WKDQ \HDUV WKH UHDO HVWDWH PDQDJHPHQW LQGX
DQDORJ PHWKRGY FHQWHUHG RQ \8 KPNWUPDGE JEHORSULDWH DQG
PDQDJHPHQW GLIILFXOW HVSHFLDOO\ DV PXOWL OD\HUHG VWUXF!
GLVSHUVHG SURSHUWLHY LQFUHDVH FRPSOH[LW\ 2Q VLWH VWDII
VWDQGDUGL]HG SURFHGXUHY DQG WKH LQDELOLW\ WR JUDVS UHI
KLQGHUHG HIIHFWLYH RSHUDWLRQV &262-, DLPV WR PRGHUQL]H V
WRROV DQG ,7 VNLOO GHYHORSPHQW EULQJLQJ ORQJ RYHUGXH L/

)OI LE®I: RUIN6WGV7KDWO DVK / RFDQ' U HW GV

5HDO HVWDWH PDQDJHPHQW MR HVDRIWHIY WPHQIMYH DOHREDQJ SHR
ZRUN FORVH WR KRPH UHJDUGOHVV RI DJH RU EDFNJURXQG
+RZHYHU WKHVH UROHV WHQG WR EH LUUHJXODU DQG VKRUW WH
%\ SURYLGLQJ DQ HIILFLHQW VA\VWHP IRU PDWFKLQJ DYDLODEOH W
FRPPXQLW\ &262-, QRW RQO\ VXSSRUWV WKH UHDO HVWDWH LQG)>
MRE RSSRUWXQLWLHY DQG HQDEOHY UDSLG SUREOHP VROYLQJ RC



&(2.RIR DMQRVKLWD

[(77+( 2&($1 5(67 &5($7( <2852: 1

&UHDVIQJ DP HFKDQIVP  DQG FX@XUH Z KHUH DQ\ ROH DQ\ Z KHWH
FDQ EHFRP H D \HDI RRG SLRGXFHURQ MQG

* QREDCS YHUDJI H 6HD 6 XU DFH 7HP SHUDWKUHV 5 HDFK 5 HFRUG + LIKV

$FFRUGLQJ WR GDWD DQDO\JHG E\ WKH %%& DQG WKH (8 V &RSHUQLFXV &OLPI
VXUIDFH WHPSHUDWXUHY KDYH UHDFKHG UHFRKK LKALSBNVW. & OF\R @ M H RXSVCLY\M L\FHC
LQ -DSDQ V FRDVWDO ZDWHUV ZKHUH VHD VXUIDFH WHPSHUDWXUHV RII WKH |
WKDQ DYHUDJH VLQFH 7KLY VLWXDWLRQ UHSUHVHQWYV RQH RI WKH PRVW

,P SDPWRI &KDQJLQJ 6HD 7HP SHUDWUHV RQ ) LWKHUHV DQG / DQG YDVHG $ TXDFXOXUH

5LVLQJ VHD WHPSHUDWXUHV DQG FKDQJLQJ RFHDQ FRQGLWLRQV DUH JUHDWC
Rl SHRSOH DQG ILVKISQJIJDLQBXX®WLMAKH HQYLURQPHQWY LQ ZKLFK KXPDQV D
ORVW ,Q UHFHQW \HDUV WKHUH KDYH DOVR EHHQ UHSRUWV RI ILVK KHDOWK
FRQYHQWLRQDO PDULQR DTEOFAKOWWKHVH FKDOOHQJHV $5. IRFXVHV RQ ODQ ¢
DSSURDFK DWWUDFWLQJ JOREDO DWWHQWLRQ DV D VXVWDLQDEOH VROXWLRC
WR EXLOG QHWZRUNV DQG FXOWXUHV LQ ZKLFK DQ\RQH DQ\ZKHUH FDQ EHFR
IXWXUH ZKHUH VDIH GHOLFLRXV VHDIRRG FDQ EH HQMR\HG VXVWDLQDEO\ DU

9RLFHRAWBVHUYV
6WBIMKROGHUYV



7R HQDE® HYHU. RQH VR @QYH D KHDOK\ @ H
XOVOMH  UHDFK VIKHLU QDVIX LDOTRQJ HYLW

$ Z RUB Z KHWH HYHU RQH FDQ @YH D KHDOK\ @ H X MO HLU QDVXIDOBRQJ HYLW
VXSSRUMG E\ | RRG VMHFKQR®JI\ VIKDVWWHDP GIWO VXSSRUN KHDOK\ HDVIQJ Z IVKRXW
WHTXWQI HWDHIROY r r r rrrrrrrrrrrrr

7LPH SRUWHDGLQJ WR 5HBEXGHBLQJ ZHUGAMRDOLW\ RI1 /LIH

(IWHQGLQJ +HDOWK\ /LIH ([SHRAWDIQF) WEE IXPEHU RIDAHD OWK\ <

IRLFHRAWBVHUYV
6WBIKROGHUV
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&(20LWVXWDND .DZDWDQL

&RQOHAVIDJ 2 XU%OXH 3 MOHWR VIKH ) XV UH
Z WK * UHHQ 7HFKQRARJ \

%\ WDOL]LQJ DWWWMLEDO XY HEIRR @BWDWHGPDWHULDOV
FRQWULEXWGK MR U IRVVLO IXHO FRQMRWSMWLRQXIML R Q
IRU FOLPDWH FKBIYRKMHIFGFODLQJ

51N Rl 95XMOQHW &@RVXUH | RUSMQVIMRQ ) DLP HWV Q' HYHWRSIQJ &RXQWIHV

"XH WRIODOXFWXDWLRQV DQG |D O ODQ JUXUEIEF-HINWPOZIWKHV@DIWLRQ IDUPHU
6RXWKHDVW $BEDQUUWKH ULVN RIHE X%\ 8 MWD EO RO KD VB NRIX/V DV
XQXVHG QDWXEEHU DZXRRPMWIMUDD/RKG@M Rl LQFRRAMD /MG IRU IDUPHUV OfF
WR LRSHG OLYLQJGVWIMBCRPFWHF\FOL ®RXWKELRFKDU DQG RWKHU PHDQV

" HSGMRQ Rl ARI XHCE HVRXUFHV

7KH ELRIXHOWP ZKNFK XVHV FDOERKE& EBHEMWMGE DFR 86 ELOOLRQ E
7KH VKDRU PDRR RDWHULDOV VXFK DV XVHG FRRNL RIMRIEO BBMBQLPDO |
E\ DLVLQJ FRQFHUQV DERXW VKR UW DD BRWEIEQRHVERGXWHRY MR FOL |
XVLQJ WH{HRSUW/ O\ X QOWBKIJ UXEEH WD VUBAUDRDWHULDO FR QW WLLEXIWADW B/ARQD |
Q H XDAOLL W\

S9RLFHRAWBVHUV
6WBMROGHUYV



 @XP LODW DQG SIRWPWIKH QYHV Rl DOLP DY
S@QW DQG SHRSO!

:.A2?- ;0 N

) RLP LQJ LQGXVWIDOFRP P XQIVHY VKDWFDQ EH P DIOVDLOHG
HYHQ Z WK MERUVKRU/IDJ HV

7KHVKRURIHRI SHW/RQOHIZ LViK QYHWRFN P DQDJ HP HOWNQRZ KRZ DQG
VIKH VKUHDWRI GHFAQLQJ | RRG VHO VX | LFLHQR

& (2 ODVDND]XM<LPD
SRLFHRAWBVHUV HWKROONGHUYV



$LP LQJ |RUVKH VRFLDOP SGP HOQVDVIRQRI
QH I HOHUDVIRQ SRZ HUVHP LFRQGXFVRUY * H2 /

S$/B3<B7F <1

3LRP RVIQJ VIKH VRFIDOP S®P HQVDMRQ RI * H2 / SRZ HUVHP LFRQGXFVRUGHYLFHV
DQG UHD@ LQJ D VXWILODE®I RRZ FDUERQ VRFLHW

/RZ (QHU\ / RW

YWRP VXEVWDWORIKDQWKRLVVLRQ OLQHV DQG XQWLO EHLQJ FRC
KLJK YROWDJHOQOWARXBWIXLSPH@WPDWHH@SSU RI HEHBWULF
LV ORVW HRGREDBLE VHPLFRMRXWFOARUWHEXIUQ DSSOLFDWLRQV
WOLQV 3DWHI@IBRHU VHPLFRQGRBVERFEW ORVV WR OHWG/ WKDQ

" UILEXQV Rl ' HYH®RSP HQW : RUTS / HDGLQJ 7HFKQRARI\

8QWLD @RWK GRPHVWLF DQG LQWHUQDWLRQDO® HORIJWV KDY
WHFKQRORJLHVHBGIXFEH QG IDMQRY \Z H¥RU WKH GHSRVLWURQVROYVH
VXFFHVVIXO/G\GDBRLHYVVRU RDIOHW QRW EHHQ DFFRPIBOQVKHG E
FRPSHWLWRUV PDNLQJ 3DWHQWL[ D ZRUOG OHDGLQJ SOD\HU

&72.HQWDUR .DQHNR 5 HFHLYHG VKH 6 SHALDO- XU 3U] HDVWKH . HL] DINDL* R@GHQ 3 LWFK

& (2 7RRVXHN ,EL



&(20DVDKRLRBULWDPD

0 HDOY VKDWFDQ EH HONR\ HG
HYHQ E\ VKRVH Z VK GLHVDU. UHWULFVIRQV

([SDQGLQJ JRRG & RRIGFH W RM O G

" VDU 5 HWUFVIRQV

*OREDOWAHMU PLOOLRQ SHRSOH ZLWK GLDEHWHYV ELOOLRQ SHRS
W K DYWH & RI DGXOW¥ LKDWH HRRGHVOOEQ\ SHRSOH LQ -DSDQ DRHRWKR
IRRG OLPLWHG GXH WR KHDOWK FRQGLWLR QAL Q@ MHFRIAVHVRERR ID ¥ XSHR S
WK H QFDVLQHO\ BQHS)GURU OLTXLG PHDOV BIXWKH RDQYLZKG URLUPLRQ W
QR ORQHFRJQL]DEOH VLHBGXIFH DNRAONBRW L Q J

7H VWUH &K DTBIQI HV 1Q $ GALQDVYH ) RRGV

&OLPDWH FKDQJH RDBHQKW BRGMWIILRQ DQG IRRG VKR UMSLIH 8 RFEDXODHVEBL
JBRZWK FDQ DOVR EH VHHQ DNVIWUPNWRIRQFRG:KILOH SODQW ED VHI& MDHODN

KDYH JDLQHG DWHWFHQWLRRHDHEHUWYWHO @ FRPSDRQLHV IRFXVRQUORIGWEB S U
ZKLFK LV HVVHQWLBE®HIRD WIQQIR

IRLFHRAWBVHUV HWKFONGHUYV



7RZ DUGV D VRFLHW Z KHUH HYHU RQH FDQ VKLOH MMADV VIKH DUH

7*7 7 7833

(FRQRPLF LQGHSHQGHQ FID\IQRRQWRIHGEULWDO WDOHC
IRP GLYHUVH EPGGEYUVXFK DV VLQJOHHIRWKHW YV DQ

2 SSRUXQIW JDSVIRUUHIXJHHV P LI WDOW DQG VLQJ B SDUHQW
DQG VIKH VKRURJ H R GLI VDOMDBIQW

7 K HHU DU F XHIQUW O M & PLOOKRIQHY ZRUO G Z L GHH WXALD/QK RRGRHJ SFHHUG/ RMR 1 IFOH H
KRPHYMU\ VHFRQG QOIS DBHU®BR DIVHUNY RLOOLRQ SHRSOH DQG DPR
WKBWHDFKHY RQH LQ WZR KRXVHKR®I®@VDEFENVWLR R 5 BROBX QLOH. HW
JOREDO VKRUWDJH RI GLJLWDOHWBIOHQWLIOWHR QY LSHRSOE WsR ER &R R
FKDQFHRYIS®LQJ VHUYLFHV WIKOWHRRQRQB FRWKHUV ZLWK GLJLWDO MRE
%\HFRJQL]LQJ DQG LQFOXGLQJ GLYHUVH LQGLYLGXDOV BPVGH L. WRBL!

ZKHUWHU\RQH FDQ VKL QHDM XNARNIBVWKKHOHPIRPW LR Q R Q@MU RUPD MR
&(2-LQWDH .LP

SRLFHRHAWBVHUV $IWHUWDHRAXDWRB BILKDQLVWDQ , EHJZQ OHDUQL
EWBIKROGHUYV GLILWDO RNIR GRBERKERZRSZREN DV D GLIJLWD
SBIHVVLRQDOLAIQIHPY FKLOG D QBD,OKLDNE DO

P\ GWDP Rl WHDFKLQJ RWKHU $1JKDQ ZRPHQ



7XWQ ( YHU GD\ / LIHLOVR D &2 / &DSVXUH 6SDFH

$ VRFLHW\HZBEWRQH D@ ZKBQ FBHIS&XOW DQ\ WLPH

P SGP HOVQJ &2 / FDSVXUH DQG UHP RYDOLHP DLQV Gl | LFXQV

$FKYHQJ FDUERMOQWX\E U TXHVY QRW HR®ORLWJ HPLVVLRQV EXW DOVR
FDSWXULQHPRQQ@2J& +RHYHU FXQU P HWKRGWVPDLQO\ RQ SODQWYV RU
ODH VFDOH HTXLSPHQW PDNLQJ VRFLDO LPSOHPHQWDWLRQ GLIILEFXOW

( QYLLRQP HQVIXCDFVIRQ RIHQ P HDQV VDFUL LFH
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