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OHHW *DEULHOD /HGHVI

WDOHQWHG JUDSKLF G
QWL LR®! \ RX@QVXSSRUM GEDO ZKRVH FUHDWLYLW)\ LV

GHYHBRSP HOWE\ GHVJQIQJ DQG P DQDILQY] KHU SDVVLRQ IRU JORE
[LODQAQJ P HAKDQIWP V P RELA) 1QJ UHVRXURHV HQJDJHPHQW DQG HPSF
IRP "w' HW ummnmla \%f 2ULJLQDOO\ IURP 3DQDPD *DEULH:
GRORUY DQG FQVALIQ IXQEVDDIQ GHJUHH LQ ,QWHUQDWLRQDO %XVL

6XWRIQDE®!" HYHBSP HQM RDY 6" * V 'DWD $QDO\WLFV IURP ,00LQRLV 6\
<RX @GHYHES LQYHWR HOAILDP HZ RUINVIRU VKH VHUYHG DV 3UHVLGHQW RI WK
FIP DWW UHM@HORH RULQFOMYH JURZ WK %XVLQHVV $VVRFLDWLRQ DQG HDU
SUHSDUH I XQGIQI SUIRSRVDY RYHWHH GRQRU KRQRUV %H\RQG KHU DFDGHPLF H
HOMRQV P RQWRUIXQG DARFDMRQ P SDFW UHSUHVHQWHG ,68 DW WKH 1DWLR
DQG FRAERWDWM Z IW FRXQM WDP V I1IDWLRQV &RQIHUHQFH LQ 1HZ <RU
P XGMIWIDCEDQNY DQOG SUYDW 1HODORH H[SHULHQFH LQ GLSORPDF\ DQG JC
DARY/ 7RGD\ VKH FKDQQHOV KHU VNLOO\
LTS8 *29(51%51&( '$7% VSHDNLQJ DQG OHDGHUVKLS DFUR!
32/,&< 63(&,%$/,67 KHOSLQJ XQGHUUHSUHVHQWHG FRI

YRLFH DQG FRQILGHQFH $W 71:%&
,Q WKLV UROH \RX KHOS QDWL WKDW VDPH VSLULW RI FRPPXQLFD
UHJLRQDO ERGLHYVY DQG LQWH SHUVSHFWLYH WR KHU FUHDWLYH .
RUJDQL]DWLRQV GHVLJQ DQG RXU PLVVLRQ ZLWK FODULW\ DQG 1
JRYHUQDQFH IUDPHZRUNV GLJ <

JRRGV RSHQ GDWD LQLWLDWL P

SURWHFWLRQ DQG $, HWKLFV § #a S 7 N S
UHVSRQVLELOLWLHY PD\ LQFO
LQIUDVWUXFWXUH UHDGLQHVV
UHJXODWRU\ PHFKDQLVPV SU
EULHIV WHFKQLFDO JXLGDQF
EHWZHHQ WHFK WHDPV SROLF
VRFLHW\ DQG DGDSWLQJ RSH
HPHUJLQJ GLJLWDO UHDOLWLH

\/ AR VAW,

DD%UIV WH% 1DWLRQWSKBVDROMHMHG
' p%v%ﬁ E S aresmiaia) Son
P

VYE%Q?V %% DOWK HGXFDW

\6 ULJKWV 7RIJHWKHU WKH\ D

6 XVWDLQDEOH '"HYHORSPHQW *RDO

O 11 AN 11> — — A
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: HH WQG RXUMQFHH WDQ\V R %4 DGBA |RUWHU
JHOHIRXV VSRQVRUKLS DQG \WWDG DWWXSSRUN7KHU
FRP P W HQWR HGXFDMRQ FLYIE HQIDIHP HOWDQG
JEEDCDZ DUHQHW VWHQIWHQV RXUP MMRQWR
FRQQHPW HQQHWHDQV Z IW. WH Z RUG 7KDQNV R
SDURHY @\H %4 DGBA  Z H FDQ | RWMULQIRWP HG
GD®RIXH HP SRZ HUMMGHQW DQG SUHSDUHWH QH W 1 % 84 %8412” 1

JHOHUIDARQ Rl BDGHWY/ VR WUYH 1Q DQ LQAUHDMQI®
LOMUIFRQOHAMG DQG FRP S JREDADQGVFDSH
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7KH YIHZ VDQG RSIQRQVH SURWHG 1Q RXUIXHWFROP Q DUHWRVHR WH DXWRUDQG GR QRAQHAHWDUD UH BRAKH YIHZ VR WH
7HQQHWHH:  RUTS $11DLLYE&RXQAO

4 YU T-B- (X +T+#€I1b:4 1-AD

7KH DGDIHWDW$ @SROARV LV BFDO P D\ KDYH EHHQ WXH 1Q WH
SWH IOMHWERG : DU HID Z KHQ WH YRAXP HRI JBREDCHROQRP IF

WDGH DQG WH P DIQWXGH Rl SRSXOMRQ P RYHP HQW YID WDQV

QDARQDOHP LJUDWRQ Z HH DAVP D@ WIDPARQVRI VRGD, VEBIYHY ,Q
QRVWRQD |V DO@SROAFY JBREDOEXWR LV DAHFRQRP LBV

DOEXVIOHW DQG DAFX@XH 7KHZ RUBZ IGH XELTXIW Rl WH
SRZ HUXOFRRP SXWQJ FRP P XQIFDMRQ DQG $, GHYIFH Z H FDORXU

SHIRQDOP DUWBKRQH KDV | XUMHUI OWWMOHG WH HDUMK

\ J

5 DSLG \WFKQR®JI LFDAQQRYDMRQ DQG H WQWLYH LOMODMWRQDO/XSS® FKDIQV KDYH \Z HSWDMGH
IRUP HULQGX\WIDCDQG LML) IDQW LHS@AQI WHP Z W $P DIRQ 1 YIGID DQG $SS®! DWKH
SIQQDF®! R JGREDCFRUSRUIDWRQV Z I WH KLIKHAP DINHWADSIVEQ DARQY 3ROQAFD® WH \VDP H
WLEXBIQW SRSXQMODMRQDDAN W KWDQG  SRSXOAWRADDMWGIVIP RYHP HOW WDWDUH
UHVKDSLQI WH $ P HUFDQ HBFVRUDW DQG FKDIBIQILQ) JRYHUOP HOBCERGIHY EXVIQHWHY

RLI DQL DWRQV DQG KLIKHUHGXFDWRQ VL VWP V 1Q WH 8 QWG 6VIWAY DUH SLRGXAQJ P LOU
GIMXSWYH SROAFDODQG FX®XUDCH [ HAW DELRDG $ @MHVH WHQGV DLH XQGHP LQIQ) BRQJ KHG
FHUBIQWHY DERXVIKH | XVWUH SLRVSHUW Rl WH $P HUFDQ HFRQRP \ DQG WH WEELQN RI WH
$P HUFDQ SROAFDOA VIMP

+RZ VWL UHBIYDQWR \ RXUIQYROHP HQWZ IWK WH 7HQOHWHH . RUG $11DILV &RXQAOD : HD

Z KHQ EXVIQHW RUJRYHLOP HQECSRIR P DNHW/IQ: DWKIQIVRQ %HNMY] %4X\WHY RUZRN R
VOHH H WIONVBULIV P DQ\ FRP SDQIHV Z RUNHYY DQG FRQVXP HW/IQ 0 LGB! 7HQQHWHH P LIKW
FDWK DFRG ( YHQ 7IN7RN LQI OXHQPHUY RXWIGH WH 8 6 LQI OXHOFH WH FKRIFHVRI SLRGXPWRQ

1 DVKYLO LAVBIOKHOHY RUZ KDWE P D] RQ GHIYHW VR \ RXUI LRQVWERRU

$VD FRISRUDW DAMRUDH. DI [ LlIDWAG Z W D GLIH EXVIQHW RUHQWMG OZ 1P KHDGTXDUMUHG 1Q
1 DWKYIQB! , YDOXH WH XQTXH UIVRXUFHVWDWIL : $& SLRYIGHV 71 $& UHIXOUD KRW
LHORZ QHG IRUHIQ EDVHG GIS®P DW VRKRDUY DQG MRXUQDDAN DV Z HODV RFDCEXMOHW
GDGHY/ DQG XQLYHUW SURIHWRWY Z I GHHS NORZ BIGIH Rl WH UHYHLEHIDWOQJ JHR SROAFDO
DQG HARQRP LE GHYHBSP HOW WDWOHYMZE® DIIHAAWP DQ RI P\ FQHQW ,QP \ H SHUHQFH
VSHDNHWY/ DAL : $& IRUKP VDQG Z HELQDLY GHOH LOWR 1P SRUBQWOXDQAHV DQG QWKW WDWIR
EH\ RQG WH KHDGIQHVRI WH 1 HZ <RWIN7LP HVRU7KH ( FRQRP MAV71 : $& SLRIWDP VDIMDPAD
KLIK® LOIRWP HG DXGHQAH RI DAFRP SOKHG 1 DVKYLEB! DUHD LOGIVIGXDAY Z KR XQGHUAMZQG WH
U-DOAHV Rl J REDAQWUFRQQHPRYW DQG VKDUHP \ [OWIQVH LOMUAVAQ | RUHLIQ P LV
SROAFDOFX@XWDODQG HARQRP LE DI DIV 7KHVH GMAQPWYH J DWHUQIV FLHDW DQ XQSDUDXIBIG
RSSRUMQIW IRU71: $& P HP EHW/ VR GHHSHQ DQG H SDQG WHUSLRI HWIRQDADQG SHWRQDO
QHVE RNV 7KH 1.ODQADADOG SHWVRQDCE 2 , RQ DRWYH SDUAASDARQ 1O WH 7HQQOHWHH :  RUT
$11DILY &RXQACP DNHV71: $& Z HOYZ RUK \ RXUWP H
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7KLVP ROW Z HDUH SURXG VR LHFRIQ] H3DWIFN 5\ DQ RXUIRXQGHUDQG
3UHVGHON( P HIWXV Z KRVH YMRQDY GDGHUKLS FROADXHV VR VKDSH WH
&RXQAO/P MWRQ VR FRQQHPWT HQQHWHDQV Z W WH Z RUTS ,Q

3DWEN LD@HG D JWRXS Rl AME P LQGHG IQGIVIGXDY VR HABEQK
7HQOHWHHV I IBMW  RUTS $11DILY &RXQAOZ KIFK KDVMQPH JURZ QIQWR D
UHVSHAMG WD LGH RU DQ] DARQ QRZ KRVMG DW/HE ROAS QLYHUIW

3DMENVHIYHG DQIP SUAWYH  \ HDUFDUIHHUIQWHS 6 1 DY\ UMQJ WURXJIK WH LDQNV [ LRP
HODAMG VDIRUWR / LHXWIQDQWERP P DQGHU Z WK DWLIQP HOW WDW/SDQQHG WH 3HMDQ * X0
3HQMIRQ 6XEP DUQH 6HYIFH DG RYHUAHDV SRWLIQ %DKIDIQ VBO® DQG -DSDQ + IV JREDO
H SHUAYH QLG WH | RXQGDARQ | RUKLY SRWP LOY Z RUN DVWH IRXQGHURI 5\ DQ

$WRADWMV DQ HGMRUDCFRQVX®GAMQ [1LP VSHADT LQJ 1Q 0 LGG®! ( DMADIIDILY ,Q DGGIMRQ VR KLV
71: $& GDGHUKIS 3DWENVHIYHYDV) RXQGIQI 3UHVIGHOARI WH 7HQQHWHH 6XEP DUCH

0 HP RUDCS\WRADARQ DQG FROMEXWAV VR WH 1 DARQDT HRIUDSKLE 6VIWA $ GYWRUY %RDLG
DQGWHS 6 * REDD HDGHUKLS &RDDARQV 7HQQHWHH &RP P IMMH + LV @HBRQI GHGFDARQ \R

SXEQE VHWYIFH JEEDCHGXFDWRQ DQG LOWLDDWRQDD! | DILY FROWOXHV VR LQVSLLH DQG HBNDWM
WHP MRQRI 71: $& HYHY GD

3'838)6):)2876)" %!

2 AREHUZ DVD G\ QDP [E P RQW DWIAKH 7HQQHWHH : RUG $11DILY
&RXQACDV Z H FRQAMQXHG RXUP MMRQ VR FRQQHPWZ HQOHWHDQV \R
WH Z RUTS WURXJK WP HO GVEXVWRQV DQG JBREDAQMIKW: H
NENHG RII RXUGMAQI XIMKHG VSHDNHUVHUHV Z W 7KH ) LIRQWIDHV
R 7WDGH H S®UQI KRZ 8 6 WDGH SRR [P SDFW EXVIOHW DQG
JHRSRDAEV 2 XU/ XQFKHRQ Z I 6DUDK 7WDKHWD &( 2 RI WH
&RXQW 0 XVIE $WRADWRQ KLIKQKWG 1 DVKYLEBIV JBREDO

LI XHQFH DQG WH SRZ HURI FX@UDCH FKDQIH

: HKHGVE R Z HELQDW/1Q 2 PREHU Z IW WH I IDMEHQ) (P HUILQJ
)RUHIQ3RMA ' RAMQH 1QZ KIFK H SHUV XQSDFNHG WH HYROLQJ
SUQAS®NV WKDSIQI $P HUEDV LRGIRQ WH Z RUT WRJH |RARZ HG E\
$Q$P HUFDV) ILMW RIHLJQ3RIA  Z KIEK H DP LOHG \WH EDDQRH
EHVE HHQ GRP HVWE SURUMHV DQG LOWLODWRQDAHQI DI HP HQW

: HFRWHG WHP RQM Z W * ®EDQ DV 7KH5XWD 8 NDIQH: DU
Z KHUH SDUARSDQW VKDUHG D P HDODQG D P HDQIQU | XOGID®RI XH
DERXWFRQ CEWUHMIHORH DQG JREDOXQW 7KDQN\ RX VR RXU
VSRQWRW ERDUG P HP EHY/ YROQWHY/ DQG DORXUDWAQGHHV
Z KR NRLOHG XV 1Q | RWMUQJ JEREDCDZ DUHQHW UIKVKHUH 1O
7HQOHWHH









