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+ RV VH]S B RKREY KL YRHMY W H U QWA R IBEIWE HRIM KHQ G U MR H U MWQIGR Q
"KLJKO\ \PN.UO D R B/NXEH HII | HF W\WKH JRYHUQPHRPL IV BWRORGKBW
GRHMW/HD QR H6 UL W KWDKE R L. W HIOL WHR HW R\QRGG R GBIHAO R QK H L QIR Y 1DV
SODWIRUP WR WKHVH YRLFHV DQG VHHNV WR LQVSLUH YLHZHU\

7KHERFXPHGHI/DRL QWHRAH utVKRVWQUHUR QP B W XK HE\ 7 KH U HO\DDL Q
W RO O X WYAKTHIV\R RV SW KR HU Q B B Q WWHRSU H D RVBHL J U DIQQV KFHR X Q W U \
ZLWK WKH LOQWHQWLRQ Rl SURYRNLQJ PLIJUDQWYV WR OHDYH WK

6WRUWLUWHBMH Y HIROFH G UDQNIWWRS5HFRXWBRXEQKR GWDY LWVRQ G LAKILR®
HI[FOXGHV SHRSOH IURP D UDQJH RI VWDWH EHQHILWYV

TKURXJKRXWSBUHYV R/MORODIWHHY W H U V BIHWKKMGH RIWH [ S H UDNFWY G H DLFE

SROLWVKIFRRYWULWBVKDUBKOWDQBLBWHSKHRPVXLGLYWEKHOPuV
QDUUDMNWUHWHDGHPIPWULRNQRQUIWKDWWDFKBHYYW® QGKBUFKDHO
%DQNPRPOUBGED (DQGD\DRRGIHARAUZWR UR YK GHW FFIRICAIRAYWK KRV W L O
HQYLURQPHQW DV ZHOO DV 1+6 PHGLFV OLNH =DQD .KDQ DQG '

7KHLORRKQGWRQVIRWPXY LBERR ULW LV KL LOQGIDKQ &Y (D Q' GS R NHRU G
IURP %ULWLVK 8JDQGDQ ZULWHU *HRUJH WKH 3RHW
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+RVW.LMDHS U L Q J B\RRDQUDGE WB RDJBIZLWRXP\VWHO & RP S U RNHD © YLHW K L
FRXQWU\

'H ODXQFAHIB SDAFW SDRIQ-XQH ZLVDNFUHHREQ Y W.IGEDHJ O L DOPQH®
QRZ ZH ZDQW WR NHHS WKH PRPHQWXP JRLQJ

%ULQIWRIHWRHAPXQLWEKFDWROW JIB[SHUVRW WML\SOKVKLRWUHIRWR
JRYHUQBR Q WWKHDRWQ W MWRDOHMHD G Y HHMHR@ R P P X @ MHAR BWDHU L I\ R/
OLYGVKH 8OWLPZWHDOMRXSS R GRIW K RZRU N LROP R UKIXPD QB IDW G
FRPSDVVLRQDWH LPPLJUDWLRQ V\WWHP LQ WKH 8.

2XFDPSDLIRHDOWRULHRSORBLUHEGWFNJURWR GHWWKRHUH DWHW W
XQGHUVWODZKIRXOHLIKERMXMMSHULHOHFZOQO ODWR AR R XVULPLODQRW
RXGLIITHUHZXAORD N HKMK X P QQ RRAR ZV N L ROHARU WKIHR Y HU Q B H @ XWW R
EH 7KLV LV KRZ \RX EXLOG D PRUH HTXDO DQG MXVW VRFLH\

7TKIWRROWRWLRHNUPDBRRWHOWRRZWDWVPSDFMWRFAEP XQ LDWQW KH WLR

W K B BVYEHH HV@ D NRHQ@Y KU R X @& P S R Z\HRUZ L VWKQ R Z O D@D G H U V WD & H
EURDGHU FR@®RAVNDGMKDWQWR LQ RUGHU WR DGYRFDWH IRU
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7KH P FDQEH DFFHW YID <RX7XEH 3 ®DVH HQVXUH\ RX KDYH D WRQJ IQMOHWRQUHAIRQ DG 1L
VFUHHQQ) \R DQ DXAHGFH W \R XQWWH 1B WURXJ K RQFH \R SUHYHQAEXI HUQ)
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e I \RXDUWHKRWQI D SXEQFr VFUHHQQ \ RXOCHHG W DIDRNDQ DXAHQFH 7 KHUH DUH VHYHUDOZ DL V\ RX
FDQGR WL DQGZ HKDYH D IX@6 RADA HAD 0 DUN-MAY) . IWR KHS \ RX

e ,I\RXDUHSOQAQ) D SDPQHCHYHONRUAVFXWIRQ\ RX P D\ Z MK W UHYIHZ \WH DMVXHV FRYHUHG 1Q WH 1P
VHRAIRQ R WLV I XIGH DQG WENH D SHHN DWKH VXJ J MG GVFXWIRQ WSIEY

N¢ V80n° N

YHBZ 1V D WSIFDO/FKHGX®! IRUD VFHHQQ)

.  OARGXFURQ P LOXWV

o 1 HBRP H\ RXUJXHIV HWHUYILKD® RULQ SHYRQ DQG \MOKHP D QMBI EMDERXVZ K\ \ RX KDYH
EURXIKVWNHP \RJ HWHU

o <RXP D\ ZIMK\R UDGWH GMIHUIURP 6 RQUY DERYH \R VHVKH \RCH R WH HYHQW

. GFLHHQQU P LOXWMV

« 3RWBFUHHQQI ' VFXWIRQ P LOXWMV
o : HUFRP P HQGJILYIQ) HYHWY RQH D VKRWEUHDN VR FRIFKHIUKRXI KW EHIRUH HOMUQ) 1QR\ RXU

SRWWFHHQQ) GVFXWIRQ

1 \ RX KDYH J XHWA/SHDNHY RUSDQH@AV LOARGXFH \MHP R\ RXUDXEHQRH

| WH SRAVWFUHHQQ) QVFXWIRQ Z LOEH DXAHQFH BIG WHQ\ RX P D Z IMK \R \ABWKH FRQYHIY/DURQ

B\ XVIQJ DIHZ \BOIQ) SROWIRP HDFK WHP H R \WH JXIGH

o 5HP HP EHUWR\BNH VRP H SKRRV VFUHHQUKRW R \WH DXAHQFH \R VKDUH RQ VRAIDCP HAD DQG EH SDW
R RXUZ IGHUFDP SDUJQ

o $VIKHHQGR WH QVFXWIRQ Z KHQ\ RX \WDQN HYHY RCH IRUFRP 1Q) SBDVH UHP QG WHP \R YMWRXU
Z HEVIW IRUP RUH IQ RUP DMIRQ DERXVWKH FDP SDLIQ 7 7 7 KRMBICREXP HOW FRP

o

[o]

d?8¢ V80ON° N

« : HZRXGJUDW DSSUHADM WL \ RX DUH DE®I R IRTZ XS Z W \ RAUDXAHQFH DIVMUWH HYHQADQG
UHP QG WHP \R VKDUH WIHLUWKRXJ KW RQ\KH VAUHHQIQ) YID VRAIDCP HAD\BIJIQ) # KRVWBICRF

« 3®DVH DOR UP IQG\ RUDXAHFHKRZ WH FDQ7$. ( $&7,2 1 IQWHUFRP P XQW <RXP D\ KDYH
\ RXURZ Q FDP SDLJQV WWH FDQ VXSSRWRU\ RX FDQ KHDG VR RXUMINH DRIRQ VHAIRQ W 110G RX\WP RUH
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7TKH. +RPRIILFHEKRVWOQOHUR GEROUWD VHR/IDGPLQLVWOB®WUYYO
PHDVXGHYLIQYRGNMWD\LQUKFQLWHQIGPRRGLIILEBYSRVNVURGHRSC
ZLWKENDWRHPDLQVKKIRSWKI/WIFPD\ YROXQWHLYKHVHWZP WV RL QM C
GHFDGH DJR LQ E\ WKH WKHQ +RPH 6HFUHWDU\ 7KHUHVD

6LQFH WKH *RYHUQPHQW KDV ODXQFKHG D ZDYH RI DWWCEL
XQGRFXPHQWHG SHRSOH

7KH LGHD LV WR PDNH OLIH LQ WKH 8. DV XQEHDUDEOH DV S
SXEOLF VHUYLFHYVY DQG SXVKLQJ WKHP LQWR H[WUHPH SRYHL
HPSOR\HUV ODQGORUGV 1+6 VWDII DQG RWKHU SXEOLF VHU
SUHVFULEHG UHVWULFWLRQV EHIRUH PDNLQJ D MRE RIIHU V
VXSSRUW
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7TKHEHQLYHWRVIRWAW YV PRXWHU LKERHVN QO H U R (BHRFOQ\B MHN/D U J NWKIHD W W
EHORQWIKQRXURBRFLDORVRBRUWKAEQZRUWKMNED U QA KDWY/ DNDQBD W
WKEHDUDRICOWMWIKKRVWQ® HU R YRVHIDM B O\LFDWESNUWLFRPPXIQURWUHV
KDUPS3

yMWKHUHIRMERX REXSSRIRWMERP P XQ MRH®FER X QW KMHH J D W P$IBW WH
KRVWLOH HQYLURQPHQW SROLFLHV FUHDWH

$VDGGUHV@HIHOPD QS HR 0B U DALYSS H RIXIMR ILH DRJI X U WKUHRW H F DWW GR Q
LWWM. PSR U WHVQDV NEIHY V XKD G W R J H W/HHKWR ¥ K HUIMHR P P X Q\LX\S\ S RRIW
WKRVH ZKR IHHO DORQH LQ WKHLU MRXUQH\
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7KHLQGUXWK H U DAMHMEQ WEKHRE/KIRD U U LIY@N&S8L |URBD UL E BHRX®'
EHWZHHQ DQG

7KH:LQG UXWKD Q GIHQ DW R/ X U | DLIFGH DIWHWPHUJWEKXQGUR
&RPPRQZHBLOW HIOR ZKRZH UMW RWKHQ G U X MR H U DR\DLERHHAU R C
G H W D LGHHSR UDMDHEGH Q LAHHGIDI0I K, WI\D WU H Y H DADKHBOAF IR IW KBIR F X P H Q
SURYZRBSGHRSIOME PLIUDMWREH. KDEHHOHVWUR\VWEHRPHIIL
'"HVSLEMH. QQ QR RHZMMR Q JG RD@E HR SKOWMK H Q G U X WMXH U D WDLFRQR W
OHJDO FKDOOHQJHV WR WKHLU LPPLJUDWLRQ VWDWXV IU

no 'Eu'Ee Myt

$FFRUGWEXHDNREH U Q BH-SGRW@D \ WKRU L JRRAKHQ G U XV QG
LQ \HDWWDFLRMLJUDMUIRQGHWVLRPBE G XFKHUWQRQ Z ISIRBK O
7KLOHJLVODDNWHRQFVEH®&/'ZHHQ DQGQFOXWKN &RPPRQZI
,PPLJUDSG WYKL DO W MMKHB HR/Z K FFERXDSSIRHP SOR\PHRXW K IBU V L
DSSOLAIOARY ORQDIQEBCRQ EHORQWQEFPRQJIVANW HB IV&SILH FR
GLVFULPLQDWRU\ OHJLVODWLRQ

5DFLVRWKHAR QWRHILWP L JUWIXVWMRU HY DREWKED W K:H Q G U XOVKU LYW (
/IDERX3V VHQNM HWWRVHK SIU L FPH. Q L V&MHHIP HIQWW ONMN LIRIFRQW B
LPPLJUDWIR WWMKMW®H U L VEEH\RS OREHO HYIWWKKBIE VHIER ID FR O R)XOU
SUREOHP
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Q $QNRQ GIW DP DIFD Z KHQKH Z DV

\ HD\Y RG DQG KDV OHG LQ %4 MIQ HYHUMGFH
$QMRQ IRWPV SDWR WH:  IQAXVK JHOHIDIRQ
ZKRHP LJUDWG\R \WH 8 . 1Q\WH VHFRQG KDDR! \WH
\EHQMAN FHQMY  7KH PP UUMRQ$FW  JDYH
SHRS®I Z KR KDG DIHDG, VHWBIG 1O Y4 ADIQ [QGH LOWM
GDYH\R WP DIQ

" XH\R FKDQIHV LQ\WH [P P LJUDMARQM VWP P DQ
&DUEEHDQP LJWDQW Z HUH GHHP HG21 DO DQG

| DFHG DQ IQDELMV \R SURYIGH SDSHZ RUN SURYLQY
ZKHQWH KDG DUIYHG IQR WH FRXQN  $ QKRQ.
ZDVAW IMWHGIURP KLY IRE DQG IRUFHG R UHD RQ
IDP 1© P HP EHY |RUIICDGAIDADWMBIGRH ;KL
IDAQ] [P P ICHQAGHSRWIMRQ KH Z DV KHG \EIFH 1Q
[P P LJ UDWRQ GHWIQIRQ FHQWH

$QMRQ. KDV XVHG KLV H| SHUHQFH \R UDIVH

DZ DUHQHW R \WH GHYDWIMZY [P SDRAKDWKLY
WHDW HQWKDV KDG RQWH O/HV R WH :  LQBXVK
J HQHUDMRQ DQG \WHUBYHG RGHV
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$ QW K B\ D Q@ D/E/BIR WBKWHUS IBHTK RP S VRUWR WED Z D ZG& Q Q IGQW.ID P D W LRID W
$QWKRIQN$INULFAROBHEGW QRBERHV S LWKHL JKUR IQ DW R $19 W K ROD VA
YHU\ OLWWOH KDV FKDQJHG IRU WKH :LQGUXVK JHQHUDWLRQ

7TKHRPRIILFIHHNHVSRQNXWSDFRPSHQVU AWK HRRAKLBIQWKRRYDUWLFLSEL
LAQDVWXPPHUDFFHSOMHGW ESUWDL P HR W, ZKLEZKVRIIHUWHXE WI RWKH
ILOP ZzDV EURDGFDVW EXW KH LV VWLOO DZDLWLQJ IXOO FRPS

&RPSHQVIRWLYRQORBMRN \DHNUHV R OMEL V P L \GHDERIDF FHWRHUYLEH
ZURQJIXO GHWHQWLRQ RU GHSRUWDWLRQ DQG QRQ ILQDQFLDC

$VRRFWREHU RIF O D LKFDWHKID G| L Q® KF L VALKRLE/H D QWK D@D UJXP EH U
R IW K$HH R SIDIHH F \? HBWZ DIOVIIRGBIR P S H Q V D MALRLAWHKHO L WY I/Q FRDDMER X W
SHRSEHH. QD LJLE®RPSHQV DWKIKRIY LQFRQWUR YHHNQB G ONRG

EHWZHHQDQG $VRILRYHPEHURQO\ SHRSKIDH'WHHFHLSYTHB8 HRQWG
SHRSOH DUH NQRZQ WR KDYH GLHG EHIRUH UHFHLYLQJ FRPS
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7KH UHFHQW KLVWRU\ RI UHGXFLQJ WKH IXQGLQJ WKDW LV
GLVSURSRUWLRQDWHO\ DIIHFWV PLJUDQW FRPPXQLWLHV

1HJOHFWLQJ SXEOLF VHUYLFHYVY PHDQV WKDW PLJUDQW FRF
VXSSRUW DV KRVWLOH HQYLURQPHQW SROLFLHV H[FOXG

GrG o ]],&e Pe f2

7KH JRYHUQPHQW HQFRXUDJHVY SHRSOH ZKR DUH FRQVLGHI
KDV PDGH WKH SURFHVV RI JDLQLQJ SHUPDQHQW UHVLGHQ
"KRVWLOH HQYLURQPHQWM LV GHVLIJQHG WR PDNH SHRSOH

7KH FDVH Rl )DUUXNK 6DLU D SDUWLFLSDQW LQ WKH ILOP
VNLOOHG PLJUDQW ZRUNHUV ZKR IDFH EDUULHUV LQ WKHL
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" XUQ) DWHIH \ HDUSHURG ) DUXNK V YIVD DSSTFDMRQY Z HH
UHVRWMG P XGIB®I WP HY IRUYDURXY UHDVRQY P DQ Rl ZKIFEK ZHH
GHHP HG XQDZ IXCRUXQLHFHWDY B\ MQ&IHV

$I\MUJUDGXDUQY [RP XQYHWAW 1Q KH DSSTHG |RUD SRANAXG.
ZRINYMD 7KLY DSSTFDMRQ Z DV UHXVHG RQ WH J URXQGV WDWKH
KDGQWBURYHQ D FROWXRXY EDQNEDDGQFHR! ... IRUMMUHH P RQMV °
DQHZ +RP H 2 I1IEH WHTXIUWHP HQADVWH WP H Z KIFK KH KDGQWWEHHQ

P DGHDZDWH R

© W QRIQ FRXQU W KVWR DSSHDCDI DIQAWKH GHAMRQ ) DUXNK
UHMLOHG R 3 DNMBIQIQ - XQH DQG DSSHDBIG IWURP WHUH EXVWKLY
Z DV UHXVHG +HWHQDSSIHG DIDIQ 1URP KLY KRP H FRXQN  DWZ KIFK

SRIQNH Z DV JUIDQMG WH YIVD

+ RZ HYHU GXH W WH DP RXQARI P H WVWIVRN IRUMWH + RP H 2 11LIFH W
UHMLQ KLY SDWSRWKLY WP H RAWR WH 8 . H FHHGHG ML P RQKRV

FROANMAIY) D2EUDN QKLY OZ IXOHVIGHQFH IQWH 8 .

Q ) DUXNK DSS@HG | RUIQGH QMW BDYH \R WP DIQ 9%6VWKH + RP H
2 IFH BHXVHG KIP RQWH J URXQGV WDVKH KDG EHHQ RXWR! \WH FRXQW

DQG 1Q 3 DNMBQ IRUP RH \KDQML P RQKV 1Q

) DUXNK DSS@HG DI DIQWH IRTRZ 1QJ \ HDU MY \IP H H SDIQQ) FEDUD
\WDVWKH Z DV IRUFHG \R BDYH \WH FRXQWNY GXH \IR DQ XQDIZ IXOr RP H
2 |IIFH SRTD\  EXVWKLY Z DV UHXVHG DU DIQ IRUMH VOP H BDVRQ

+H Z DV DOR UHXVHG GXH R DQ DU HG HURUIQ KLY
\B[ UHFRWBY DSSOHG XQGHUD VHRIRQR! 1P P LI UDUIRQ
OZ GHMIQHG\R UHP RYH SHRS®! Z KR SRVH D \WUHDWR
QDMRQDOVHEXUW  + H DSSHDBIG KLY GHAMRQ EXWZ DV

XQUXFFHWIXODQG 1Q 2 AREHU KH QWKLY W KW
\RZ RW

) DUXNK GHAGHG R W \R DSSO |RUTP WG BDYH R

UHP DIQ Z KIFK Z RX@ J UDQMKIP \&R DQG D KDD\ HDWY/

IQWHS. 7KLV Z DV IQUDM® WHXVHG EX DQMG RQ
DSSHDCRQWH EDVV R KLV IDP 1® @H 1Q

P HDQQJ KH FRX@ Z RINDIDIQ +RZ HYHU B\ \KIV \IP H

KH DQG KLY 1DP L® KDG \R VXWYLYH D\ HDUZ WK QR

IQFRP H

$ \MUIQMQUH DQG SURBQI HG P HAD SUHWXUH \WH
+RP H 2 1IEH BHYHY/HG W GHAMRQ DQG J IDQWG
,QCHIQW / HDYH\\R 5 HP DIQ\R ) DUXNK

QHD® ) DUXNK DQG KLY TR FKIGUHQ Z HH

ICD@® J UDQMG YAMYK FMY HOWKLS IURP \KH + RP H

2 1IIFH +1V Z IH 6 DED UHFHYHG KHWY/ D IHZ P RQKV
OWU
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TKURXJKRXW WKLV SURFHVV )DUUXNK VD\V WKDW KH KDV LQFX
Rl Il[HHV IRU LPPLJUDWLRQ DSSOLFDWLRQV OHJDO UHSUHVHQW

7KH FRVWV IRU SURFHVVLQJ DQ LPPLJUDWIBR® H G DL PSOHUHY HRIW R
WKH FRVWYVY RI DSSOLFDWLRQV PDGH LQ WKH 8. DUH DV IROORZ

« 6NLOOHG :RUNHU ZKHUH D FHUWLILFDWH Rl VSRQVRUVKLS K
PDLQ DSSOLFDQW DQG GHSHQGDQWYV

- BWXGHQW ° PDLQ DSSOLFDQW DQG GHSHQGDQWYV

- , QWHUQDWLRQDO &RQWDFW &HQWUH ° (PDLO 6HUYLFH SHU T

« 6NLOOHG :RUNHU ° +HDOWK DQG &DUH 9LVD ° ZKHUH D FHUW|
LVVXHG IRU RYHU WKUHH \HDUV PDLQ DSSOLFDQW DQG GHS

« /HDYH WR HQWHU IRU SHUVRQV LQ WKH 8. ZKR DUH OLDEOH V

« 3URFHVVLQJ DQ DSSOLFDWLRQ ZKLFK LV VXEVHTXHQWO\ UHN

« /LIHLQ WKH.8. WHVW
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1R 5SHFRXUVH WR 3XEOLF )XQGV 153) LV D FRQGLWLRQ LQ
WKH ,PPLIJUDWLRQ DQG $V\OXP $FW ZKLFK KDV VLQFH
%RUGHUV $FW

,Q +RVWLOH \RX VDZ 'DNVKD 9DUVDQL DQG 3DUHVK -HWKZ
GXULQJ WKH SDQGHPLF DV WKH\ VRXJKW WR VXSSRUW WKl

&: OME |M$ *My+
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'LWRRDFFHWW XEQOX B GYHRSOLWK3) FD® W HBO HEW V W LINHAX BL\PL Q .
UHOLRQRREBDQEQKRPHOHVVE&HWHTXDQGWS UL YIDP/RICREMH/R @ M/ K
153) JUHERQVL G HG)OWELPKSID Q G H P MFKHII | H FRN XK IKFD U M W E 8 DQH O W
SHVHDKBKKRZAQKD3B)KDWGLVSURSRUMSIREQERPE ORZ LQFRPHOLHYV
GLVDEOHG SHRSOH DQG EODFN DQG PLQRULW\ HWKQLF %$0(

UH V H DIWRKN K5HX Q Q\P HBWHX VWR ZW K B0\ DB R @ L Q R UHLWK G HR SO H
LQVK3 DUPRUWKDAMZLBNOLNBOVKHIKLWRXQWHWBR [BMWLHGQHHS
SRYHUW\p

L W\ KLHP S DEEW KFFR \RWD L YE QUM Y WL @ F U H DLAMNCQLIMIK@HVR S OXE MM E5/3 )
DUWSHFL | ERIYVQ GLHJBI@ D V X WIRH V WHKHP S DRFIW KVHS L N@ R VEWWR X 1 QW
E\WKHRYHUQPKIQW P H U J HRHD V X WHKWVXW K RE/WHR X 1 BB U MOKBHH L JRIW
WKSDQGHPWRUP&KDQF HQ ¥ RKQ DAH UDIQ Q R X QW K BADHR IWB QD RN
FODDEWXKDIWG HHP W®RH URW KIS X E®X B \DHU K H U HLIGRIVAF H WWR/ E @ M H
RQ 153)

'H KDYWSHFLIFPPGOL JOQV&LH VRH 53) VL Q WHKIH O/R5H E XWH BH O RRZU
PRUIHQ | R U P [DVDIER@® L\W KB @ U J HIGHWY LLHOAW RHH | HR W KAR \RWD L YE QU R RV
SHRSOH VXEMHFW WR 153) LV LPSRUWDQW
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$V0 3 =DUK 6 XGBD VD\ VIQWH Il 2 3 HRS®! KDYHQUAWUHD® UHDOVHG WH VDB RI WH FUVLY
7KH KXUGBNV DQG WH EXUHDXFWDR  DQG WH GHKXP DQVIQJ DVSHFRI WDW, W/ WHUWH VR UHD@
SXWEHRS®I RIT LIRP VHHNLQJ KHG 3

$V VXFK FRP P XQW VXSSRWLY FXFIDOIQ KHBIQ) SHRS®I CRAVRQD 11QG WH WKWKHS DQG
UHVRXUFHV EXVDOR R \ABIQG R HWHULQ WH IDFH R \WH KRB HQYLURQP HQW

7KH YDOH R PLJWDQN R WH 8. ZDV KUKQIKWG GXUQ) WH &2 9, SDQGHP IF P RUH \WDQ
HYHUEHRWH DQG MV [P SRMBQAR KL KW KWKRZ P DQ. Rl WRVH SURSSIQ) XS WH YHY VRFIDADEUE
R WH FRXQW )RUHDPS® 1+6 WHII ZIM QR UHFRXUH R SXETF IXQGV KDYIQ) R UHO RQ
FRP P XQW VXSSRWWXFK DV IRRG EDQNV \R VXUYLYH

© H FDQ VXSSRUADQG FHBELDM GRFDOFRP P XQW KHURHV Z KR DUH Z RINQJ KDUG R SURYLGH
WH UHVRXUFHV Z KHH WH JRYHLOP HOWMY @FNIQJ  DQG LWLV [P SRUBQMR D@ VR HWHU
WRVH Z KR DUH Z L@QJ DQG DEGI VR VXSSRUNQ DQ. Z D\ WH FDQ



" DNVKD 9 DW/DQLDQG 3 DUHWK - HWZ D DUH IRXQGHY R
WH &RP P XQW 5 HVSRQWH . WKHQ Z KIFK SURYIGHG
RYHU YHI HUBUDQ , QADQ P HDY DQG \WH
GHOHY R RYHU FDUH SDFNDJHV R IRRG DQG
VRIGMIHY VR WWRVH 1Q CHHG GXUQ) &2 9, PDQ R
ZKIFK ZHH\ RXQJ P LJUWDQNAXGHQN DQG RKHY Z KR
KDG QR UHFRXWH \R SXETF IXQGV

' XUQ) WWH FRXWH RN WH I DNVKD DQG 3 DIHWK

Z HH DZ DUBHG WH 3RIQV R / LIKWURP 3 UP HO IQWAMU
%RV - RKQVRQ FHOEUDMY) \WHUZ RUN IRUWH
FRP P XQW 8 QRUNQDWO WH Z HUH KHDUEURNHQ
ZKHQWH KDG\R FHDVH WHURSHUIDWRQY Z KHQ \WH
VSDFH WH Z HUH 1Q FRX@ QR QI HUVXSSRWAKH
HQGHDYRXU

@N @55 8N5° 5@ K<VN V8
3 «NNY° © 3 ONY° 3euz

Te® @ hoNo »



a OR aOR... 0
| ..« ARO | EAE«O

,QWK&#. DFURWK®D VWW\HD URLJUDRWUYL Y QQKFR X QWWRKQVDSRL@®
G H S D UKR\DXYWHHF HAGR X JKIHWF X PV WMKQDFIZK R uFRIPEBHIRWKHPHY HU W |
ZHIHHK® SHEXI®G D XX\HW U E B O LAHKYDHQUWH RV V L'KO H QLIGRPIL Q ZHZLWQF
DQXPERI$S URWHRWWPHYWRMUHXVWDDQEGIQLILBMFOWK 8 KR Z MG
S HR ZAHHIMIRIAS D W KNHRAKLLRY KNDMVUJIHR L @I U R XMQIGHPK H VLK) F O X9 GI B E M
ODWWHBWHVVWNM LISD\SURWDWYGEQWL 'HSREBWRDWHRPM2 I ILFH<DU
‘RRG

H KR SHW KHQ B W KKHQ R XD UGIHA WWWKKIH H OW @ MR SSORHZ P ID W WDHRUBK D (
LV SRVVLEOH $V SDUWLFLSDQW =DQD .KDQ vD\V 2ZH DUH

%ULQWRIHWRAPXQLWENNDWQB@W JIB[SHUAMRY WLNOKVKLURWHIRW
JRYHUQBR QWALKHRQ W WRDHMD G Y HHMHR G R P P X @ MHWR DVWDHU L J\K
OLYH LQ WKH 8. :H ZDQW WR VHH

. $Q HQG WR WKH 1R 5HFRXUVH WR 3XEOLF )XQGV SROLF\
- $Q HQG WR WKH LPPLJUDWLRQ KHDOWK VXUFKDUJH IRU I
« &RPSHQVDWLRQ IRU WKH :LQGUXVK *HQHUDWLRQ

SOWLPDWHHOD QWR/ XS SROWI WKRVIRUNLIRIWD PRUKXPDQHDLDQ
FRPSDVVLRQDWH LPPLJUDWLRQ V\VWHP LQ WKH 8. 7KH WL



V4 v

R..a A..A kO
. Z

V4

| AX

‘I 3R «0 R..3A%0TF I’ 4«0 A..c. E«

SA..«C X
S8VHR XVURFPHG NIWWR S U VD IGH 6LUBWHSKHPPW3 ZKRLV
Z R UE R X RV WOL@M KWAK H PRHIV VSHDUKHWEHQPSDIDIDLQVW
\RXU HYHQW 153)ZLWEBDQOLDKFIH{WRUPHG
XWVKIY\KAHR VIWP S R U IV BV BRI Q
ODNMXUMRK RV W L CCHIBEAR BV FDOQDNWVRULWRXOR FBY
#KRVWLOHGERBOHIRUFHILOPRYV 'RZQORDG D WHPSODWH EHOF
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TKHLUYWHSE8D I ITHFWKQD IM 7TKHUHDUHPDQ\ ZRQGHUIXO
DZDUHQHOMMLDRHGLDV D RUJDQLVDWDRDNMLJIQ MR
SRZHWRE KU RXKIKRMKRS UHD G RYHUKRXBRVWILEOAH JUDWLRQ
LQIRUPDWLRNRR@\GUHHOR X VIVWHREXSS RKWIYHHFWHG
FD@GRZQORDGLRRVLIDHGLD P\ 153) DQ®RWKHRIYHUQPHQW
SDFNV EHORZ SROLFLHV
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'R \RX KDYH D FRPPXQLW\ JURXS RU ZRUN IRU D FRPSDQ
EHQHILW IURP D VFUHHQLQ®P® RWRRYMTLDOH'"W MBXGU RZQ
VFUHHQLQJ DQG NHHS WKH FDPSDLJQ DOLYH
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&Y' HI DO GYLFH LV D KHSGH WDWDGYIVHY Z KHKHU\ RX DUH DE®! R DFFHW 1UHH G DADGYIFH DQG FDQ

FRQCHAW RX \R @Z \ HY/ 1Q\ RXUDWD 7KH FDQ EH FRQIRMG RQ ERZ HHQ DQG
0 RQGD W) UED DG DQG RQ6 DMUED V

9 MW RXURFDODZ FHQWH

<RX FDQIIQG\ RXUBFDODZ FHQMH XVIQJ \KWH/ DZ_&HOMHV 1 HERUIN 0 DQ G&FDODZ FHQNHY SURYIGH IUHH
[P P LJUDMRQ DGYIFH DAKRXIK VHYIEHV YDU 1URP FHQWH \R FHQMH

9 MW RXUBRFDCO& ] HQV $ GYIFH

& MY HQV $ GYIFH EXUHDXV RITHUDGYIFH R GFDAHVIGHQW RQ D UDQIH R SUDRWDADQG G DAP DY < RX FDQ
QG P RUH IQRWP DIRQ RQWHUZ HEVIWM + (5 (

,P P LJWDMRQ/ DZ 3 WDFWARQHY $ WRFIDWRQ ,/ 3$ LV D FKDUW DQG SIRIHVVMIRCDMWRADMRQ Z KRVH
P HP EHY FDQ DGYIVH RQ D@DVSHRW R IP P UUMRQ@Z 7KH,/ 3$ AUHARY R [P P LJUDWRQ DGVRY FDQ EH
DFFHVWHG KHWH
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