/LQG:DONH.MW KHD Q D J LLQUH FRY R O NYHRJQU D | | H GBWV IVBHI) D J H F W@ W

L@ X U LEKKH W K3HU H V LIS\ & YWE.RH U LER QP BRHWURPPHUBH LW]HUODQG
D\WRIFDQXDU\ DQB&DEHHPHPERW KHRDRIGHUF DQIVQEFKZHL]
$*VLQFH "QDQXDU\VKEDWYSSRL®RGRUDRQ\RIOH[LER % ULFK

D Q GQV KAHD P\HH DWK IHR X Q GAFKGO W H U QIDGAYLLRVGRDIRIGD N L P X Q\GRRK RR O

IRU FKLOGUHQ ZLWK KHDULQJ GLVDELOLWLHV LQ 8UXDSDQ O}

WR VHH /LQGD V IXO0 &9 SOHDVH JR WR WKH /$7&%0 ZHEVLW
KWWSYV 777 ODWEDP FK FKDPEHU RI FRPPHUFH EXVLQHVYV OD

7DWMIDMB DUQGR X W H SISHBRBH HV L RH ®F& $SDW KEHJILQRLQJI D IWWHHIU YR@D Q\HD UV
RQ LWV %RDUG :KDW SHUVRQDOO\ PRWLYDWHG \RX WR WDNH RQ WKLV UROH"

/LQGDONHWHS SLQQWRIHIHV L GIHH@AYR G D W X BB @&H H SSGA\U V R QBIQWW H3 W HLUD BR\OW K H
%RDUBD QWMEBHO/KDI$7 &S0 X WHRR UE L UHEKDOR RW LY PMARAVMD JHQ X LEHO L &N K H
SRZHRUIKXPDPBRQQH FBZLR\) H LDADER @/ $ PH U LAFID\WV HH PD D S D UAR J U D S KE R IMGKOW. IUH @
EXVLQAXOWBRQEQQRY IDVIMRNU R QUKHIB® QU H D O/I$]H& $ OV L W W K DWW H U V 1D RVB\LREW
LQFUHGLEO\ LQVSLULQJ

7 KRNV LP D@QNVHRO WJI KWW KUIHH O D W LIRHOVAREXQHJLRQW HDRRUG\Q D PAKD VAD Q WWKEH O S
SRVLWIRG QRWXBWQHWZEXYRWVSODWIRBPDQLQRESKRUW XIQLGREGY VEIBURVQHUVKLSYV
$ERYDHOMKEK DPEKIDVLY REAV R XFIRY HWKIH D UYD O X DEHOWB W L RGN\BH.SWS H FDMLGMNU R Q J
VHQVH RI FRPPXQLW\ 7DNLQJ RQ WKH 3UHVLGHQF\ ZzDV P\ ZD\ RI JLYLQJ EDFN

7* "DODQGVIKBIDH WHU QDAMLRRPBY VR F L ZWDARRRME HO LMWK L TRHARHWHV SRQVLELOLWL
RI /$7&%$0"

/: 1$7&$0UROWQLTRHF DX VAR HEH\R QGF L O L FOQALHFWW RIQ YDRO'W U X VBAUHLGEJHHW Z H H Q
6ZLW]HDQERGELMH UL PR Q MIREQ @D UN HEWWH R SOXO W DQ\R QJ DIREPW LRQWDNH V
/$7&$@LVW L QEWMYLHMWEX L &G XOWWW RMYI L R & VORV W HRUR.QO D E RUIDDWERBIKE R QRPLFDO O\
PHDQLQDQX®RFLDBOMYBE OSSRV L WL\REOH U LGFOW. P SSOBU H J LARRIYR W H EW DADY R X URFIH
LQQRYDWLRQ UHVLOLHQFH DQG HQWUHSUHQHXUVKLS

/$7&$DOWOWUHVSRQVWHELKIORBILIRMRUKXPDRQGRUZDUG ORRINURWHKQWHUQDWLRQD
FRRSHUDWIRRK@ G®E&W XIHY SN KWW D L DERIOD VAR VSH P @O FU H D MLIUFCH QW H G G
RUJDQL]DWLRQV WKDW VXVWDLQ GLDORJXH DQG ORQJ WHUP UHODWLRQVKLSV EF

7* +RZ GRHV \RXU EDFNJURXQG DV ZRPDQ LQ ILQDQFH VKDSH WKH ZD\ \RX DSSUR

/1 YLQDQW¥FHDFKRMXWRDNBHFLVERYW®RERWID WD ®RQJ WIRSPEWLENLO ®WIHYLOLHQFH
G LV F L QAN GBIV V H QYR HDEDG HS$ VIKZ R P DIQ@K L V W R XIQRIDHOUOL H SHUGH. IDBOVORI D U Q H G
HD WOKIHP SR UWRISBHSD U DWW DR Q DEQ U WG L ZIKQ EM\D SPIBL QWRR O O D E PQBWEDVK VLY H
OHDGHU

$ VW KIH UZRPDRUH VL GRARMVE SO KLVWRSDQQL\@ B DVWDUWHBHDGHRRRQOMXLGLQJ
VW U DB UHDWSQBRIQHX R L FDHMX W XIBiIQ H U D WADRGAKEK D P EWBW U H Q EW K HQM VIV
EHWZHHQ 6ZLW]HUODQG DQG /DWLQ $PHULFD ZKLOH UHIOHFWLQJ WKH GLYHUVLW



FRQW

7* :KHUH GR \RX FXUUHQWO\ VHH WKH ELJJHVW XQWDSSHG RSSRUWXQLWLHY EHW

/: "VHHQRUPBRW H QW/KIHO W H U VRIIE IMLVRIG H U W QZHWERH UL EQ QR Y D WWRH U KDV
RQRWKAIRUOGWWHVW YWRAHBRSY \VWHHPWYW L FOQR R WENF K L WKHEKO W P\ § BRK WDLQDELOLW
6ZLW]HWADKNERUOG BEDMRQFVNLRIEQ D QIFQIMD V W IDXQFBX OWRKORIQJ W BY AV WIPH Q W

D Q G HPBDU W@ R H OABK HYHQ W X/ & B WAHR E Bx® @AKFHR Q Q H F W H R/ WHKHN FIR V \ V VWHHP\DW @ R
OLPLWHG

% H\RQWHFKQRREIRMRIS S R UW XH[ILW YIH ¥ Q H Z HECHHU B U L WALLFQDHDU 0 )XOWW D L R DUELCFEK @W DHJ H
VFLHQBAGQIUDVWURRMWRM U LRIIHW W U D W H YRK DRHM R X QBR Q V X PHDW NRIRY H U
PLOCBLHRRE®A. VR P S D GEHNQU H F LWIHE® Q R D@D QHF[ISIHQ W QWG Q R Y DWRLIRHX/GIGHUVHU Y HG
PDUNHWYV

7D O HIDQ\G=- X O W X UKD QD H I O VVRQ GHUH VWD R U WeAa W ] H U GIIDQVGU M % U HEPBN IS@ HU L FD Q
FRPPXQREDWHUDWSRZHUIXODGEHWE 6RWH JL P@QVEW UR © BIQW R UVKR S HPREODERUDWLRQ
DQSURIHVVQRWYDBRX® GO RFNH P H QGIROKEE R WK G BT W L P DWKEHON HR\E\E R U WLV MINQ
VLPSFOAH D WKGUIKRWQ QHFWHRZ HB P H VVRRKQ\G HQ VW L WDXQUEGRHEW B MI KRW K H UQH V H U
PHHW

7* +RZGRR X H/MHD WERH U SRIY L W IL RVQEHYE 1P 1D @ RO R FWKSH L VB W® \WKHIR D19 & K L QY KK H
QH[W IHZ \HDUV"

/[: /IDW$RHU LAMDQWHDS QU LRIX LD EHFRPHD PR UWW U D WGID LHRP XORWQBRUGBWKHU
WKDQLIJGLROXVEZYWHOREHOLWKWHHJILR@ YU VXS$UDJP DBEMIOD (DFHSSJ RDAPKOWLYDWLQJ
UHODWLRQVKLSYV ZLWK WKH 8QLWHG 6WDWHV (XURSH DQG &KLQD ZKLOH SULRUI

&KL@®DEHFRPRDMBEWRKU RIXQ KH VWRHQ WD VW BIXQFWNQ BU L WLLRIMUTKIE U H P D DQ V
NHSDUWRQNWARIUDSKREL LMLV WWUKMRFURSEQG6ZLW]H UGG L FKIOWWRPHWKLQJ
HTXDOO\ LPSRUWDQW LQVWLWXWLRQDO WUXVW LQQRYDWLRQ VXVWDLQDELOLW

/DW$P®H U L R3 YR UWIXQRWR KR RVHGEXWEBRVLWWRIM @ QGLVSHGQD D BM@EB G\K UHHV
VWUDWN YIHW\HQHZ DHEIDHUBEL RG LY H B R BW F X ULWA\WRIFQUD Q® \RXQHQWUHSUHQHXULD
SRSXODWRRWKILYFUHDYHQDBY WL FH U Q B RW WIDRIRQ Q HF IV Q GMW\H QLI R D QMG
WHFKQRORJ\ PDNH LW D QDWXUDO EULGJH LQ WKDW HIIRUW

7* :.KHUH GR \RX FXUUHQWO\ VHH WKH PRVW SURPLVLQJ SRWHQWLDO IRU LQYHVW

/: '"LVUXSWILVRE)DFHO HW D VGIVI R UPQW K RW|[ D F WIODZHD UWH H LL@D W$®H U WER G DK H
HQHUWJIUDQWMWILRABAR QR IW KRHR VSWU R P L \DIUGHID K W) H J LKRFQO IBWL WPLLECH BOH UDHW K L X P
FRSSHU DORQJVLGH HQRUPRXV UHQHZDEOH HQHUJ\ SRWHQWLDO LQ VRODU ZLC

1HDUVKRDQQMJXSSO\ FEDY QU VL IUFBW HREQRW RBWM RS SRUWSYEWRPSDQUHDVVHVV
JHRSROUWV RIMOE PH U LIPRDQ FUHD YL®Z®\WED VW U D W B QXA D F WXQ®®JI L VS/DIUAV @ IV V
H[SHUWOMH D Q¥XV WD L QD 8 ILMAL W.HRREX Q RIDRLIIDIVW X ZD MK HBHLRULWUHDWLQJ

RS SR UW XJURXIHPR®/Q Q\F D S L BOWN QR ZO HEUBI QD QHUR Q J  WYHDLORR biH D W/ IKFRRQVZK R
HQJDJH HDUO\ EXLOG WUXVWHG ORFDO UHODWLRQVKLSY DQG WDNH D ORQJ WH



FRQW

7* :KDW GHYHORSPHQWY FXUUHQWO\ FRQFHUQ \RX PRVW ZKHQ WKLQNLQJ DERXW

/: :KDWRQFHRKPR VMWW KHRZUQDJIPHQWIWKI® HIY LURQPRRWYRPLEFROOWR OGO O\
VRFLDGI®'S RO LWH.6 U DRQRW HF W DRYGEMPO L QQ QW L W YW XRR@GQ VFR X WIKIRQJ WHUP
LQYHVWPRIE®RO O D E RW D RAM RIMQ L ] DONINRD&/S 06 HS H R Q% X V L Q HE/WHR/FPHR U AD X W LLRX V
YRODWLOH SHULRGYV DQG HPHUJLQJ PDUNHWV DUH VRPHWLPHY YLHZHG WKURXJ!

/D W$RH U IDFD¥ R Q W L\ RHRWW U X FRK R O DBLAQW R AR X Q W IS RHOW. WR 6 D W Q €& T WIGIUW O D W R U\
X QFHUWDQEBRW U D VW UXS WXHIBHBIH D@ 5D Q GRR/Y H U O RARHWVHIGHRKD Q DHYH L Q | R JIFFHW O \
ZK\/$7&$PDWWHISW UL RGAM F H U W\ U@ WINHHBZ REHVAR FPHR U M D O X DEFOBAH \2\K U R @ MV R
IDFLOGWDORIWH H Q W IOHQV L FDAMVECLISQWRIQQ L G H B W HERRQUKH J L PRV HQRIBLVUXSWLRQ
RIWAQHIRBBSRUWXQ UWQH\PRE&W UR G DHW Q H UV® GS AN P DRRP P L WWWRHGEV X U 5 Q& $ Q. V
SRVLWLRQHG WR FDSWXUH WKHP

7* TKDQN \RX /LQGD IRU \RXU GHWDLOHG DQG SURIRXQG LQVLJIJKWYV

"N KGIDPRIWKWRDDGQBXBHPEH UWW LRHR[S U HRWWU D W WABRX W H
SHU VARG DEHHRR UW K DQ D U VWQREZ & $®R Y HIH D V B Y D D\ G
ZKRVH SDWK LV QRZ WDNLQJ KLP WRZDUGV QHZ SURIHVVLRC

OLQLVWHUY®KUHSXWHDBRI% L O D WHRWRFSIHO D WLR®HD B |

W K$P H U L B IAKEW DOWAIR U H WRI(B RDW BLID LEN\& 2KDSDUWLFDSDWHG
DSDQHD@®RKXWO WERHULBDVLWLPBWWHEOGMKEO0 VLQFH DQG
PDQRWKHU&S$SMHYHQSWRYLEWEW(SHBRQWBQ®URIHVVLRQDO
DGYLFH LQ QXPHURXV VLWXDWLRQV DQG XOWLPDWHO\ EUR.

(YH@KH®LGHPDQ GSRWL WICRE)L %K D O O H Q/DL\DWE (& 2N H SKAL V
VFKHGMXGBORRNHG UYXOZDUW S OSHGV R QDG BW D R L WKK H
XWPRVW IULHQGOLQHVV WR DQ\ UHTXHVW RU LQTXLU\ E\ RX

'"HDUWHUYZHFRXQREV P RUBISSUHF RDWRXMRIPPLW MDHXIBWLHQGVKLS
RYMUKHDUM ZLPOWR XD QER XD UBIOZDWOFRRWMKIB7&$0DPLO\
"HKRSWKODRW LPDNHRRBQRXSURPLNWHHSW R XBRERPW R XU
HYHQWY IURP WLPH WR WLPH DV RXU VSHFLDO JXHVW

$MRXSUHS VRRWERUT®DCGHIDQL]DW2ZROHQHYBHSWHPEHU
DVHSXWMUP D QIFHBW HV H RIBIZWWY H UZHB R Q J U D WRORIDW H
WKLV FKDOOHQJLQJ QHZ SRVLWLRQ DQG ZLVK \RX WKH EHVV

/$7&$QRDODRRMRWZDWBRQWL QWH)IBEH O 2 RQMUMIO DW LRIQWVK L S
6(&2 WKURXJK +HUY « /RKIUFK RKXFV HHNIRBRPH 1LFN



‘H VWD UVKM& UEXEBBQW ZLWKRZHWMKBLQDU
JURPFULWLRIHVLOLPQEBD GLQH F X (XU R SLH)

W X UE X OH.@WND W XUQRE W V W DIQGRDRIH [SHUW V
RQGHIHQVHFXUD@®HRSROZKMRHYJDJHQ
G\QDPGIEVF X VD/G R QH WWKRRNVIMP S R U W\D\DXAH V
FRQFHUQ IRU WKH (XURSHDP FRQWLQHQW

"I DWJUHBRQRWRHOFRPEDQH®DWRHQHUDO
ULVWKXQ@G&(2 Rl./ ODQDJHPBOWQGRUPHU
1RUZHJLSUP\DQG3HDFRRUS&RPPDQGBRQG
$PEDVVDGRBETXHBLWWHORKIERI OLVVLRD
6ZLW]HWOMSIRDQGPEDVVDWRIWKH QJG RA
%HOJLXP

'U .DULDRQLSSHOXVWKRHKEKURSHBRGHUVKLS
1HWZRMGLVWLQJIX)NBERBIZWKHER\D®QLWHG
BHUYLFHV "QVWLWXWH SURYLGHG D EULOOLDQ

TKIZHELZDWBWXEOLREIFGBGO W Q HZUWKKKGYZ H G LV K
6ZLVV &KDPEHU RI &RPPHUFH

7KH8 % 6S DW URE BL QDAE HF R PIHIL [ W XIUQW K H
/$7&$0SURJURPHWKSEDVIWYWHDUYHDDKHDG
(VFDSHWHORFLSWRYL@HERQFLDMEGLQ GHSWK
DVVHVVRHQKHFR QR PIQREL QD Q¥LW® DLVON R B
ZRUOG DQG SDUWLFXODUO\ LQ /DWLQ $PHULFD

‘H ZHUMSHOLJKMREZGIOFRMRH) FHDJDLDV R XU
GLVWLQJIXSWRM®BMRHUZRQBRLHQYHVWPHQW
211LFHRHUJILODIUN KW M U L FDDA/% 6 O R E:DH@D O W K
ODQDJHPHQW

/$7&$FRQJIUDWHIOHDIMREMY HDRW KK URPRQH\
SULYBWEONEDDUG % HRKWLHQY HV WP HGWM
LQ /DWLQ $PHULFD DQG LQ %UD]LO

7TKLMHDUWKH QWURGXFMWHROWNYGCD JHQHUDO
SHUVSHEMWUSWHR Y LE\WE &S RDOBPEHXLYV
&DUGRVYRQDILQUHFWRGBGHD®RI8%6:HDOWK
ODQDIJHPHQW "QWHUQDWLRQDO /DWLQ $PHULFI



$IWNHYHSROWSRQHRHRDMWEHOLJKMRHGD O O\
RUJD @QHW Z R BN HERWD WERH U LERPBDVVDGRUV
*58/$&/$7&$HRDPEPEHWDWQ ®HPEHRWKH
3DUOLDPHQWDU\ JULHQGVKLS *URXS 6ZLW]HUO

7KH Y HQUWAAR U GH[F& D QIGI® G HO L FARRXXY LD Q
DSHUIWMEKADVKRVWEHG + ( -XOLFOUURNKH
$PEDVVDGRU RI 3HUX DW KLV UHVLGHQFH

"WZDVDQKRQRWKIPWMQ\$PEDVVD@RB/HYHUDO
3DUOLDPHQMRXUDMOWM QB&$03UHVLGHQ®D
'DONHW OFRRWKSD UW L FD § BX\Y QR XIGR  RIU
KLKNRVSLWHMSHHEBRVYR O O RZ\DGH O FRIRMR P
$PEDVVD'GRUR BQHURBHQDWRQLHRVLWVFK
LQVK@IDPRIWK3DUOLDP H QO QU IO Y/R K U
IURB (& 2K H AN H\ Q RD/GHG U B K M UKHHV S R NDHE R X W
RSSRUW X.@DW M U IDRDE KIHH F HYJ\8 OHUFRV XU
$JUHHPHQW

2WKHSD UW L F LISQROXKGSTE $0 % RDURHPEH UV
$GULDIRIUIRB *(DQ G «Q « GAIBW UMBRWRUD U\
$PEDVVDGRU 'U 3KLOLSSH 1HOO DQG &(2 7DW

6HULRFXWWOOHRIMKARUMGERQRMKBE WDULII
SROIDFQ G Q XP E RW U DOBIHJ H H P I$ QRRSW EKGW R
KDYB FOR VORERONYDW LSPHULFBKWOOHQQB V
ZRUOG LQ GLVUXSWLRQ

‘H ZHUKR QR WHEH O FRIPR X G LVWL Q JXHE KBIBU
VSHDNKHWER)HOLSHUUD®BQV F X3DIQUH F W RWUK H
/IDWIS®HULFHOWMRUFRQRPREGRFLPROOLFLHV
&/$3(®QERUPBILUQLVRNHQD RAGKLOKRSODFHG
FXUUHQRE RODYBFRQRRY A QWE L JISIIUFWXUH
ZKLOWHPDLQURUWZDUG ORRQNEQRFXVHRQ
RSSRUWXQWLHYV

TKHGLDRIGLOLIBQWSDDE ® R G HUDBN HIG
BKLOLSSH * +RHQR@W DU\ $PEDVVDGRU RI /$7&%$0

"QWURGXHWRUNVHGGUHEVHGGDONHWRQ
*UDIIHQUBHGEVLGHQW RI /$7&%$0



7KHFXUUHQ\V8 G @BVWLWXDWOROQWYWUDWHJILF
FRQVHTXHIQ® RW\ S L DVOX@ MIFRFOWD W H U L F D Q
&KDPERU&RPPHUENWHFRQVLGHWMGLFLHQWO\
UHOHEBOWX WD PLILFDWGROBR@HRSROLWLFV
HFRQRP\ DQG WUDGH FRQFHUQ HYHU\ERG\

"KREHWWOIDPMRES HDXRX¥WFBQ PSR UWRGSWF
WKDR JXHVWSHDNHKRVHUHDWSHULHD®E
XQGHUVWPQG LIKIWW@HGD 8 DNJRBURIHVVRU
-RVHSK :HVWSK®Q LFOR E)HW®D OREK HDXGH U
"QVWLWXKHEHQW HRIU/HDGHUVEQG &KDQJH
ODQDJHPBH@MWDUWRQLYHURIBWMQ QV\OWYQLD
IRUPHBES$SPEDVVDWRIDXGUDELQGRUPHEQYGHU
BHFUHRMYKM PZ KR/ HU YXHGS HBIB3UHVLGKB WV

VKD UHGRKKYLHZKUSHH SMQR Z O RRGZIKHD WD W
VWDNH DQG ZKDW FDQ EH H[SHFWHG LQ GLIIHL

7TKHZHELQDDWSUHSD D& RGHUDBAHE® PR Q
(VWHYHRQRUDRRKDLUPRIQ/$7&%$0 "QWURGXFWRU\
UHPDUMWUHDGGUHVE¥MGLQGD:DONHWRQ
*UDITHQUBHGIVLGRHIGH7 &$0 7KLYHELQDDYV
SXEOLREIGBGWQ HUWKKGZ HGLVK & KDWERIU
&RPPHUFH DQG WKH 6ZLVV $PHULFDQ &KDPEHL

"\ DWJUHSWH D WWKBJHH V HHQUWMKIH UW WD HELQD U
RITHUH® XS DW UERQ L"FRRV XU DAYHHADWODEHOOHG
&DSWIERD XWLRFDQM HWHQGVYQVLIKRWZLVYV
DQG$7%$0 0OXOWLQDWIRRIED®MLBYEGHDW XD HG
SDQHO RI ILYH H[SHUWYV

7HQVD'®RDJW VHS X WHDBI&D S WILYRHQ WELIU L Q
*DQWHQEHIHDGRI 1HWZRODNQDJHPHOW LFK
OXOWLQDWHW@BOQLLVWULEBRWQRODHXULFK
(PSOR\WHQHBIROXWLRQFRR VO R EHHD 8 |
3DUWQHD\KHLEVLQHYWORSPHKQWFKVLOLHQFH
FROXWDRGYQDBDDYHGEBQL&KWS WILYRIQWLQJ
0DQDJHKULEKS W LSYUHRY LBKIRSO LV QY IGH DWW &
LQIRUPBWHYH QW R WH BT S HRWAK KIQUL T X H
RITHULQJ

$ CGB® Q H KIDVBM®RIS S R U WWKEDHVAWR SHFTKIHFVW LR QV
DVNHG E\ WKH DXGLHQFH

7KW HFRU@IDAMIXPZHELQ B JAH $WGID RWHAD Q
EH IRXQG R@RMIEH FKDQQHO /$7&$0 6:"7=(5/$1



$VHDRKDEXUW K QQXBIWQH UDHH W LIQ@X UL FK
EURXJKNWRIJHWWKBBULQFL6ZDOYV EDMHGS$0
FRPPXQRWQ FR ®LYFHQR/F D WIRRADK HW KH QW X U\
WKHX Q IWK R MWD I IUDIPPEHDQ & X VL QHVWW QH U V
/DWSEPHULRBPEDV VD ®RASYS HFLOMMWY R BV K H
6ZLVARY HUQ FUHQXWQ LMB 6RUGRW® RV S KHKWBIH
IRUPSDBWRY LGWGR SSRUWX GVEBHPRQVWUDWH
W K /&K D P EKIVVX U WKRIQV R O LLGVDAY B GEED. DD
VWUHQJWKHQHG DERYH DOO WKURXJK WKH DG

$QLQIRUPH® ZR NS HUD QY®IXEV H T XOHX@EKHRQ
ZHUH[FHO RHFG /V LIRQYH W Z R UNR.RQ D ORX U
JXHVWAVZHUKRQR UWHBW K ULWRHGR P I W KLV
\HDU .¥\QRWISHDNBDUWLQ U]H@KDLUPRIQ
6ZLVVPHRVK$IVVRFLDRVERQVVHFKQGXVWULHYV
OHFKDQLBDDQHHWUHWDDNRNQRZDBWEPHULFD
YHZHGQBRZHWKYVDDBYRFORDQWURQS
UHVL®ZHW W UFRMWD\ HHELPIS®R UWDQW DZD\V
V X FBOW K®IH HIR WU HW U DBBWUHHPHRWVDJPDWLF
VROXWRRGRW |IXQGDP HRSW®MQ M\RZ D QGI\Z
HFRQRPLF DQFKRUYV



"XULQXKHUVMPHVRMHU WKS7&$0<RXVIRPPLWWH&EFRQWLRWR® WKIGWHUZRUW LRWL Y H
=XULEKLQMRJIHWKBIWRIUR XQIUR I HVV LVRADOOHIIVBW P EHR W KD WERHULFROP X QL W\
'LWRQDYHU DWW HQ®D Q FSHD UW L F VS OHWBIW K H LBLRIWLBHBODVS® AR QHW ZR UNQA.® J
FRPPXQLW\ EXLOGLQJ 7KH $IWHUZRUN VHULHV ZLOO WDNH D VXPPHU EUHDN DQGC

7KH HPHVRRHQF O X & MEKHY H MY D Q F(@WUHSUHQH XUNKDBW DWIS@ HULRU IJDQLI G
FROOD E RALDWKK-RQV W L RIRWODJHP HRWD W IS@ HU L FEQ LY H UR LBWX D O O HIQW HFURM H F W
6ZLVVQBIQBZLW]HUGDRBDQWHUS TKWHIR X Q G WEIJEROXXHW R/J H WHK S U'W R RV K H. H ORE V
HQWUHS UHQHXQW & KO0 D Q WKPLSRE\Q Y HV WQ X VW D L QIDMAFR LV FXRBBRUWXDQ@/ LHV
FKDOOHQVKWMHJILRIQH R X QG VWDPEORE BESR U W XIDQBK.HVO HRBIKW U H S U H @HGP\SKDLFSV
GULYIHQQWLD@RWHBRHULWRUR WKEHQ\RHYHQ WS KIHO D Q WKPSPERY HVIVQEXVWDLQDEOH
ILQDQFH

$ VS HFWKDRKW RVKWS HD N BDWVF DORE O FHHDO HIDO H[D Q GX\HH % H U J H)DHW & D HIQ/BDA® Q
*URHJHAUOXH2UARRDK G UWERHLWY W KOQGKQWA/RH W L B DI J DD VW RW RWBIJ H PIHR@W L Q
$PHULFD +6* IRU PRGHUDWLQJ VXFK DQ HQJDJLQJ GLVFXVVLRQ

/R R N LDKIH DABK/K &L % O D Q @ IQRWIKRXG W DELOVHF X I R MRKYHH F R\QHEP H V WIHAUK U W& H W IVIRGHV
DQQRXQFHG VRRQ

"NR YD UHQWH UHMR H@LKN & Q EH. Q IR UPIE& X WF R P DFWV L DLOWBLYHVQS/O\H UM W R K/ &
&RRUGL DINURO 2WRMWMRKFRP#ODWFDP FK

/$7&$LKRQRUVWHRR X QWD WERHULBEBEDVVDOBRREUMM. VWL QIXKRYKWE B M HDRG/EZHD O O\
KD YWKSHO H D WRHD FRPHEPEDVV DB RWWKBUULBRALW]H DQB@E HW K BDIFF U H G L MDMKLHRUOD
ZKHQ WKH\ DWWHQG RQH RI RXU HYHQWYV RU GXULQJ D =RRP PHHW JUHHW "Q W

+ (*DEULHOD &IPHOMVDGRU RI 8UXJXD\



7KLYQLTXRF HY®I RW R IL WAW. Q& ZW ] H U OZDY/G
RUJDQLJRGWKHRXUWRQVHFXWIHY B\ WKH
$VVRFLDRI-RQWHUQDWKROP®REV&RPPHUFH
$-&8RU WKH FRPPXQLWLHV RI WKH YDULRXV &

/$7&$0DQDJLRUHFWRWMDYSZDWKULWRHG
KRVWQFHWJIDLD WDE@HWKLJIJK OKXH@WWKH
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