


' HDU& KDP SIRQ

(DFK DQG HYHU\ SHUVRQ3:SDUHQW FDUHJLYHU HGXFDWRU VFKRRO
IULHQG3®ZKR KHOSV D VWXGHQW QDYLJDWH WKH MRXUQH\ WR SD\LQ.
FKDPSLRQ

, VSHQW PRVW RI P\ FKLOGKRRG ZLWKLQ RQH EORFN RI &DOLIRUQLEL
HOHPHQWDU\ VFKRRO RXU QHLJKERUKRRG SDUN HYHU\ SODFH , FD
DZD\ *EXW , KDG VR PDQ\ TXHVWLRQV +RZ GLG \RX JHW LQ" +RZ GL(
WKH )$)6$"

,QVWHDG RI QXUWXULQJ P\ FXULRVLW\ P\ KLJK VFKRRO JXLGDQFH F
ZRXOG EH D ZDVWH RI P\ WLPH DQG PRQH\ VR P\ IDPLO\ DQG , ZHUK
ERWK JHW PH LQWR VFKRRO DQG SD\ IRU LW RXUVHOYHV 1DYLJDWL
RZQ ZDVQ-W HDV\ EXW ILIJXULQJ LW RXW DGPLWWHGO\ ZLWK D QXPI
VRPHWKLQJ WKDW , DP JUDWHIXO IRU GDLO\

, NQRZ VR PDQ\ RWKHUV VKDUH P\ H{SHULHQFH DQG LW LV FOHDU V
FULWLFDO WR KHOS PRUH VWXGHQWY DQG WKHLU IDPLOLHV RIIVHW
PLOOLRQV RI GROODUV LQ DLG DUH OHIW XQDOORFDWHG WR VWXGFE
FKDQJH WKLV

,Q WKH )$)6$ 6LPSOLILFDWLRQ $FW3DV ZHOO DV $% ZKLFK V
DSSOLFDQWV DFFHVV ILQDQFLDO DLG®*WRRN HIIHFW 7KHVH WZR OD.
SURFHVY DQG H[SDQGHG DFFHVV VR WKDW PRUH VWXGHQWY FRXOG
FROOHJH $W *2 ZH:-UH WKULOOHG WR VHH PDQ\ RI WKH FKDQJHV ZlI
LQWR WKH VLPSOLILFDWLRQ RI WKH )$)6%$ DQG &$'$$ :H ORRN IRUZCL
DJDLQ IRU WKH DZDUG F\FOH

7KLV \HDU:V JXLGH KLIJKOLJKWV FKDQJHV WR ERWK WKH )$)6%$ DQG ¢
LQFOXGHV VFUHHQVKRWYV RI WKH QHZ DSSOLFDWLRQ SRUWDOV IRU
,Q UHVSRQVH WR \RXU IHHGEDFN LQ SUHYLRXV HGLWLRQV *2 LV DO
UHVRXUFHV WR KHOS IDPLOLHV QDYLJDWH RXU JXLGHV %H VXUH W

DFHERRNONHGIRU DFFHVV WR WKHVH DGGLWLRQDO WRROV WKURXJ
VHDVRQ DQG LQYLWDWLRQV WR RXU XSFRPLQJ ILQDQFLDO DLG ZHEI

‘H LQYLWH \RX D FKDPSLRQ IRU VWXGHQWYV WR MRLQ RXU HIIRUWYV
ZKDW WKH\ QHHG WKLV \HDU WR D)SRSCO0 R R W WIR//OEM\RIORRIQG FWHG W
ZRUN DQG WR OHDUQ PRUH DERXW KRZ \RX FDQ JHW LQYROYHG QRZ

,W LV P\ VLOQFHUHVW KRSH WKDW \RX ILQG WKLV \HDU:V $ 3DUHQW -V
\RX FRPSOHWH HLWKHU WKH )$)6% RU &$'$$

7KH )$)6%$ RU &$'$$ DSSOLFDWLRQ LVQ-W MXVW IRU KLJK VFKRRO VH
DQ\RQH \RX NQRZ ZKR LV SODQQLQJ WR DWWHQG RU FXUUHQWO\ DW
WUDGH VFKRRO RU IRXBJHWKHAROXHNH RHOS PRUH VWXGHQWYV OH
FKRRVLQJ®OLYHV ILOOHG ZLWK MR\ SXUSRVH DQG DERYH DOO HOV

,Q &RPPXQLW\

'DUFHO 6DQGHUYV
&KLHI ([HEXWLYH 2IILF

36 7KH &DOLIRUQLD SULRULW\ GHDGOLQH WR YHULI\ *3$ DQG VXEP
)$)6% RU &$'$$ DSSOLFDWLRQV LV ORQGD\ O0ODUFK 5HDG RQ
E\ VWHS ZDON WKURXJKV RI ERWK ILQDQFLDO DLG DSSOLFDWLRQ IR
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$ QHZ &DORWID OZ \WDWHQXUHVP HUAEDVHG DGP IRQVDWSUYDW FRGA HVIQ & DORWGD R BGXFH
EIDVHVIQWH SUDFVEH RI J IYIQJ SBHIHBHQFH IRUBK DF\ DQG RUGRQRUEDVHG WYGHQW

$ %
$ &DORWD OZ WDWHTXIHY W J IDGHWWR FRP SEW \WH ) UHH $ SS@ DWRQ |RU) HGHIDGBWYGHQMS IG
)$)6$ RUNH&DORWD ' WDP $FW SSEDUWRQ &$' $$ RURWP DO RSWRXW

$%

$ &DORWD OZ WDW@EZ VORQUNGHQWMGHQW IQFGGIQ] XQGRFXP HQMG WMGHQW VR SD\ \WH \DP H
MMRQ UDW DV& DAR@ID WMGHOMR DWMQG D & DARWDID FREGU H SIRYIGHG WH\ P HHWFHUBIQ HO [EIGY
WITXWP HON 6% H[SDQGV$% R HQDE®! MGHQWMR FRXQA HDWASHQADVD & DARW@ID FRP P XQW
FRO®UH RUDGXWFKRRORZ DE$%  HO EIDV

&DOLIRUQLD &ROOHJH 3URPLVH *UDQW IRUPHUO\ NQRZQ DV WKH

: DIYHVWH SHUXQUWMMRQIHHY ~ XQWIRUWNGHQNSOQQQ VR RUFXUHQ® DWHQGIQY D & DORWQD
FRP P XQW FRGWJ H

&DOLIRUQLD 'UHDP $FW $SSOLFDWLRQ &$'$$%$

7KH &DORWD ' WIDP $ FWD@Z VERW XQGRFXP HQMG DQG QRQUNGHOWGRFXP HOMG MNMGHQNZ KR

P HHWFHUBIQ FUMUD VR DSS® IRUDQG WIFHIYH YDUIQ) WSHVRI IQWMMRQDMQG WM DGP IQMMUBHG
IIQDQFIDMDIG IQ&DARWD *  HO EGI WXGHQNFRP SO WH & DORQD ' BIDP $FV$ SSEFDVRQ &$' $$
VR DFFHWWIVDIG

&DO *UDQWV $ % &

* IDQNIXQGHG E\ WH WIW RI & DOREID IRUWMGHQWVDWHQGIQ & DORWQD FRGI HVWR FRYHUMMRQ DQG
HGXFDURQ WHDWG H] SHQHV (@ EIMV IRUMHH J IDQVIYGHWEP IGHG E\ WH IQREP DURQ SIRYIGHG RQD
WMGHQAV) $) 68 RUE$' $$ DQG WH WMGHQAVYHULHG * 3% Z ¢ WH H FHSWRQRI WH & DG IDQA&

DZ D\G Z KIEK KDVQR * 3$ UHTXILHP HQW 7KHWI VD P D[P XP Rl \ HDWRI HO [EIMW IRUS: DG IDQNV$ DQG
%DQGDP D[P XP Rl \HDWIRU&DO DQ&

&DO *UDQW 5HIRUP $FW

$ &DORWID OZ WDW [OP DNH W QLEDQWFKDQJ HVVR WH & DO IDQWSHQGIQ) DGHT XDW IXQGIQJ 1QWH
B\M 9%GJ HW& DO IDQADZ DIGVZ IGEH \WHDP @HG IQR RQD \ R WSHVRI DZ DGV & DG IDQW 1RU

FRP P XQW FR®WJ H WMGHQW DQG & DG IDQW | RUMGHQNDWRXU HDUQWMMRQY 1 HZ BT XIHP HQW

IQFGGHD  * 3% BTXWHP HQARU \ HDUKMGHQN DQG QR * 3% UHT XILHP HQWRUS. DORWID & RP P XQW

&ROUH &&& WMGHQN

&RQWULEXWRU
$ WP IQMRGXFHG IQ IRUMH SDBHQNRUMMGHOWFRP SGMQJ WH ) $) 6% DSSEGDWRQIRWP

&RVW RI $SWWHQGDQFH &2%

7KH DYHUDJ H FRWAR DWMQG D \SHFILE FR@®WJ H IRURCH \ HDU 7KIVFRWWFRP P RQD WHIHWHG \RR DVD

FR®J H-V" WEFNHUSUFHU DQG J HOHID® IQF GGHVMIMRQ [HHY ERRNY \KSS®HV IRRP DQG ERDUG
WDQSRUBMRQ DQG SHURQDCH SHQHV WGRHVOQRWENH IQR DFFRXQWDQ J IIMDIG BHFHIYHG E\ D WXGHQW

'5($0 /RDQV
$ \KEVG]HG @DQSRIWDP \SHFIIED® GHYHBSHG R DWMY 5($0 HY 7KIVEDQIVERURZ HG P RQH\ DQG
P XW\EH WSDIG Z M IQMUMY

)$)6$
$QDFRQ P IRUNH ) WHH $ SSEDWRQ IRU) HGHIDBWGHQVS IG




)$)6% 6 XEPLVVLRQ 6XPPDU\
) RP HWD NORZ Q DVWH 6WGHQW IG SHSRWY

YHGHUDO 3HOO *UDQW
$ IHGHWDQ DQADZ DIGHG \REBIO EDVHG RQ D WMGHQW/IIQDQFIDAHHG 7R WHFHLYH D 3HO IDQWD MXGHQW
P XWWP HHWHGHUDOXYGHQADIG HO LEIRY BT XIBP HQW

YHGHUDO 3HUNLQV /RDQ

IRZ IQMUNVHGHUDOXXGHQARDQVDYDIDE®! IRUERW XQGHU UDGXD\M DQG J UDGXDWM WXGHQWZ M
IIQDQFIDAHHG | \ RX DUH DWHQGIQ) \FKRRODWBIDWSDWWP H  XQW \ RX KDYH QIQH P ROMVDIWMU RX
JUDGXDW ®IDYH \FKRRORUGIRS EHBZ SDWWIP H  XQW EHIRW\ RX P XWMHSD\ WIVEDQ

*LIW $LG
$ WSH RI IQDQFIDMIG \XFK DVD J IDQMFKROWUKIS RUHH Z DIYHUMDWERHVORWHHG VR EH BHSDIG

/IRDQV
YRURZ HG IXQGVMWDWP XWAEH WISDIG Z M IQMBNAVEHH * 6HO+HS $1G pt

2WKHU )LQDQFLDO $VVLVWDQFH
YRWP HD NORZ QDV( WP D\WMG ) IQDQFIDCS WWBGFH

1HW 3ULFH

KH DFWYDOFRWARI DWMQGIQJ FRG®U H 7KIVIVORVWMH WFNHUSUEH Z KIEK WHIHWWR WH SUEH iR DWHMQG
FR®J H GG RQD FR®W H-VZ HE\MA RUERFKXUH 7R FDEXOW WH QHWSUEH \XEWDFWWKH J IWDIG \ RXU
WYGHQNHFHIYHG  1HH Z DIYHWY J DDQW DQG WFKROWKISV IRP WH QMG WFNHUSUEH

3XEOLF 6HUYLFH /RDQ )RUJLYHQHVV

$ IHGHWDCSRI WP WDWRU LYHVWH WP DIQQ) EDOQFH RI D ERURZ HWV' WHFWRDQV \HH @DQV
GHIQWRQ DIWMUWMIH ERWRZ HUKDVP DGH TXD@ Q) SD\ P HQVXQGHUD TXD@\ IQJ WHSD\ P HOWSOQ
Z KBl Z RINQJ IXOWP HIRUD TXD@ IQ) HP S HU8\H WH 36/) +HGS 7RROR \HH 1L\ RXUXXGHQAVHO IEGI

6FKRODUVKLS 'LVSODFHPHQW

$ SUDFWH Z KHBHE\ FR@WJ HVDQG XQYHWMAVIHGXFH WH [IODQFIDMIG RITHWHG VR D WYGHQNE\ \WH
DP RXQWKH WXGHQNHDWHG 1Q RXWGH WFKROWKISV 3XE® DQG SUYDW XQYHWMAVIQ & DARWID DUH
SIRKIEMG IIRP GMSOFIQ] SUWYDW WFKROWKISVP HHWQJ FHURIQ FUMUD

6HOI +HOS $LG
$ WSH RI IQDQF IDAMWMWBQFH \XFK DVEDQVDQG Z RUN WXG\

6WXGHQW $LG ,QGH[ 6%,

)RWP HUD NQRZ QDV( [ SHFWMG ) DP I® & RQUEXWRQ $ QXP EHUWKDVD FR@IJ H VIQDQFIDMIG RIIEH X\VHVWR
GHWUP IQH KRZ P XFK IHGHDOXMGHQWDIG WH MNMGHQNZ RXG WIFHIYH L WH \XMGHOWDWHQGHG WH \FKRRO
TKIVQXP EHUH\K@VIRP \WH IQIRWP DVRQ WDVWKH WGHQASRYIGHVIQWHIL) $) 63 IRP $ MHGHQAVES,
FDQEH DV@®Z DVQHI DWH

8QLYHUVLW\ *UDQWYV
) XQGVDZ DUBHG VR WMGHQWE\ D XQYHUMW 7KHVH IXQGVGR QRWOHHG VR EH BHSDIG

‘RUN 6WXG\
$ IHGHUDOIQDQFIDMIG SIRJ UDP WDVSURYIGHVS DWW H IREVIRUXQGHU UDGXD\M DQG J UDGXDWM WNGHQW
Z W GHP RQUD\MG IIQDQFIDAHHG 6HH * 6HO+HS $1G 1t




$ 3DBHQAV* XIGH \R ) ICDQFIDGS IG Z DVFBHDWG 1Q W\SRQH VR WH TXHWIRQVDQG FRQFHIVZ H
KHDUE IWRP \GHQWDQG IDP IBVDERXWICDQFIDMIG 7KH | XVADVMRQ DQG RYHIZ KH® FDX\HG E\
WH DSS@ DURQ VDS SDBHQMDVIMWH J HOHIDGFRQXVRQ RYHUZ KDVWA/SHVRI DIG DUH DYDIDE® DQG
Z KR IVDF\¥D® HO [EG VR DSS® 7DNH DORI WHH IDFVRWIQR DFFRXQN  WH FXP EHURP H
DSS@DVRQ SIRFHW WH OFNRI DFFHWE®! IQRE DURQRUP MQIRWP DURQ®  DQG MVQR \KXISUH
WDVWIMGHQWDQG WHILIDP IBNVMKI J ® VR FRP SOIW WLV YMIOXMS \VRZ DIG P DNQJ FRGJ H
DIIRWEDE® RUDYRIG MDERJ HWHU

: HFDQGR EHWU: H FDQFKDQJ H WHWH RXWRP HVILZ H FRP H RJ HWHUDVD FRP P XQW\R
\KDUH P RU DFFXID\WM IQRWP DURQ DERXWICDQFIDMIG DQG KHS P R WYGHQNDSS®
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$ @MRXJ K WHUH KDVD@ D\ VEHHQWH QHHG & DARWQID KDVMAKJ J BIG \R HQXW DO
WMGHQWKDYH FRP SBWMG WH ) WHH $ SSEDVRQ IRU) HGHIDBWGHQ/S IG ) $) 6%
RUZDORMD ' WDP $FVSSEDURQ &$' $$ Q &DORAD IDQNHG W IQ
WH FRXQW IRU$)6$ FRP SBMRQ ZM(RQD Rl KLJK \VFKRROHQRWY

FRP SGMQJ D [IQDQFIDMIG DSSTEDVRQ

0 DPIGWH&29,  SDQGHP [E )$)6$ FRP SEBMRQDWVGIRSSHG E\

ZKIBI&$' $$ FRP SBMRQUDWVGIRSSHG E\ &RP P XQUAVZ M \WH
P RWWMGHQWRI FRBU XWDMWHDY DOG WH KL KHWASRYHW Z HUH KMKDUBGHWAE
WHH GHFBIDVHVIQFRP SBMRQ

Q2 FWREHU * RYHURULHZ\RP WUQHG$%  IQROZ 7KIVP HDWKWH Z KIEK
Z DV\KSSRUWMG E\ * 2 -VQHE RUINRI IDP I®HV QRZ WTXIHVDO W J DGHWIQ
&DORWD R FRP SEW WH ) $)6$% RU&$' $$ XQBIWWH IRP DO RSWRXW

JUHVQR IRGL /RQJ %HDFRV $QJHOHWDQWHFD 2DNODQG &LW\ RI 6DQ 6WRFNWR®O 9HUGHHVW &RQWUD
6DFUDPHQWRDQFLVFR &RVWD

Hl &ODVV RI H &0DVV RI

7KH 1Y HDURI & DORWGID- V8 QYHUDQ ICDQFIDCS IG / DZ UHXEMG 1Q DQIQFUHD\H R
RYHU DSS@ DURQVDFIRWWH WB\M : H\DZ Rl \WYGHQWIQ \WH JDGXDWY FOW
FRP SBW D)$)6$ RU&S' $$ +RZHYHURQD  RIWH JDGXDWY FOWFRP SGWG
WH)$)6$ RLES' $$ &65& WDFNHGWH  GURS IQFRP SBWG)$)6$ &$' $$ DSSEDURQY
IQWHILEDFH\R 6XEP W GD\KERDWG EXWEHF@HG VR IDQNWH GDVD _FMOY * RQIRIQ) MXHV
Z W WH )$)65
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1RP DWMKRZ RG\ RXUFKIG IV MVQHYHURR
HDD \R WBWBOQQQ) IRUFRGIJH $ N\
FRQUGHDURQ IRU RXUFKIG- VFR®I H SOQVIV
FRW: M FR®JHFRWRQWH WH 1IQDQFIDDIG
FDQSWRYIGH IDP IBHVZ M WH BIVRXEHVWH\
QHHG R RINHVWMH\H IQFBHDVHY <HWIRUP DQ\

IDP IV QDYLJ DMWY WH [IQDQFIDMDIG DSSEDMRQ
SIRFHWIVGDXQUW DQG RIMQ UHXBVIQ

IQFRP SGWM DSSEDVRQVDQG P IGRQVRI GROWIQ
XQD@FD\MG DIG

7KIVZ RIERRNDIP VMR SIRYIGH \ RX Z M \WH
FOWN FRQIGHQFH DQG IQRWP DMRQ QHHGHG \R
\KFFHWX® FRP SGW WH ) BiH $ SSEDURQIRU
) HGHUDGBWGHQ/S IG )$)6$  RUMH & DARWQID

' BDP $FV$SSEDURQ &$' $$

% WDGIQJ WLV \ RX KDYH DGHDG\ \BNHQ D FUMEDO
WMS IQVHWIL) XS \ RXUFKIG IRWKFFHWIQ WH
XMW ,QIDFWWHVHDEFK KDVAKRZ Q WDVWKHU IV
DQDWRFIDWRQ EHVI HHQ) $) 63 FRP SGMRQDQG
FRGW H HQR® HQW+LJ K VFKRROHQRWZ KR

FRP SO\ WH)$)63 DB P R QHO \R

IP P HGIDW® HQRQQ FRGJ H

1\ RXUFKIG IVD \HQRUMIVDFDGHP IE \ HDUZ H
\KDUH IQ\ RXUH[ FMMP HQWRUWH RSSRUMQMAY
WDWDZ DMDIMUKL K \FKRRO$ QG HYHQLL\ RX

KDYH FKIGIQ [Q HDWHUI DGH BIYHY WP HP EHU W
VQHYHURR HDWD R WRINEOQRIQ |RUWHILX\XUH

KWBV 777 QHGZ DGWRP DMFE BDQV WXGHOAMBDQV FOWRI P IMHG RXMWRQ  E 10 FR®J H J WDOWUWHSRWWKRZ V
KWBY ZZZ QFDQRU_SDJH 1 DWRQDPS) 63 & RP SGMRCE DWMRY LJ K6FKRROHQARWDOG* UDGXDWV
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DQG FRP IRWZ M WH IIQDQFIDDIG

DSS@DWRQ SIRFHW P DQ. SDBHQWH] SWXHG D QHHG IRUP RUH FOWA DQG DWKUDQFH EHIRW
SRYIGIQY WHILSHYRQDAQRYP DURQ RQ DQ DSSEDURQ

QWIVRYHYHZ Z HKRSH W SRYIGH WH IQRWP DMRQ QHHGHG R KHS \ RX XQGHWRQG WH DF\WDO
FRWARI FR®J H DQG WH RSWRQVDYDIDE® R DWIMWAZ W FRYHURI WRH FRUWV

$WKH EHJ 1IQQQJ RI WIVZ RBERRN Z H
SWRYIGHG D J@WDUY Rl WMWP V) RUH SXISRWH
RI WIVRYHYIHZ Z H Z IORFXVP RUH \SHFILED®
RQD IHZ WP VIWDWDB! XVHG [T XHQ® RQ
1IQDQFIDMIG P DWUDODQG RMHUKHOWG
GRFXP HQVDQG DGYHWHP HONV
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$ SRGREOLVKHBGE$72'$<DVNHEGKHXHVWLKQ@W DWWMHRWIAKHQRX-UH

FKRRVIDFROOHJ)RUYW\ BIHVUHF HFQOWK@®HDU O\ SDUW L F LLSHDSQONWK & RV MV
WKHLU QXPEHU RQH FRQVLGHUDWLRQ ZKHQ FKRRVLQJ ZKHUH WR JI

7KH DKW WMH Y HILLOFQU W R R Q V LGKHIQR X YW X GIHEMF L GZ R I FFKR O O HU B 85 OW R
DQ&KHUWRWWHRBOHFRIPROMRORFDWER®S XMQ Y LUR Q RFGVE X W WV
LQFUH G PB®WU WIRDW H D U & R QWVR Q Y H U V [IDVE RRMPKAHR VRAD W W H Q\@ K B 1 U
WRBKRLFHBWHRX%UHDNRQQ&R O O KR WW KR X6MW X G WERWE L YGH H SHQWR
FROOHJH FRVWV DQG WR VXUIDFH DQ\ DGGLWLRQDO H[SHQVHV WKL










1RZ PRUH WKDQ HYHU IDPLOLHV DBRXMNLQRIWKHBDQFLDO $LG

TXHVWLRQ KRZ FDQ ZH DIIRUG KLJKHQDHELOIWRR® FDQ EH JUDQWHG E\ ER

7KHUH LV QR VLQJXODU DQVZHU IRUDWBGHUWDWNGRYWUGRMWQW FROOHJIHV D

LW LV OLNHO\ WKDW ILQDQFLDO DL®@VEACKB DB \WKH LIPEIRIUWDQWR JUDQW VF

UROH DZDUGV WR KHOS VWXGHQWYV ILQDQFH \
$GGLWLRQDOO\ VFKRODUVKLSV FDQ VR

&ROOHJIH DIIRUGDELOLW\ LV D GHHSRFIRIQFIBUW KBRXIEQSKLODQWKURSLF IRX

IDPLOLHV WKURXJKRXW &DOLIRUQLRUJDHU |BMAIRGHWY FRUSRUDWLRQV RU O

&DOLIRUQLDQV KDYH ZDWFKHG SULRHMEB¥UHDVH DOO

DURXQG WKHP 3 [URP FROOHJH WXLWLRQ WR JHQHUDO

OLYLQJ H[SHQVHV $Q DQDO\VLV SXECHLWKIRG )EQWRALDO $LG
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DQRWKHU RYHU ILYH \HDUV
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© HWIFRI QLH DQG BNSHFVWMDVWH IGHD RI
ERURZ IQ) P RQH\ \R FRYHUFR®\ H FRW

P D\ GIDYH SDHQNVIHH@Y DY IRXV
FRQFHUHG RUHYHQIQWP IGDWMG 7R KHS
D@IYIDW \RP H RI WIVDQ IHW Z H SXW

VRJ HWHLD VR MBVIRP  H SHIWRQ\WH
VRSIE RI SD\ IQU IRUFR@®WJ H RQWH QH[ WEDJ H



0 DQ H[ SHWDJ WH EHIRU \ RX FRQUGHWBNQI RXWD SUYDW BDQ BRNIQR IHGHUDOXYGHQNBRDQVIINW
KIVIV RI FRXUH DIWU RXUMNGHOQWKDVDS S®HG DQG WFHLYHG J IWDIG DQG RUEHHQ DZ DUWBHG IHGHUDO
Z RUIWWXYG\

8QINH SUYDW BDQV IHGHDOXMGHQNRDQVGRQ WHT X1 D FHGIMKIMRY KDYH WHSD\ P HOWS OQVNDVID
EDHG RQ\ RXUQFRP H KDYH @Z 1[[HG IQFRP H DWWV DQG J HQHID® KDYH SRWSRQGHP HOADQG
IRU LYHQHWRSVRQY

8 QDH \FKROWKISVDQG J IDQN ®DQVGHHG VR EH BISDIG : M WIVIQP IQG IDP IBHVDQG WYGHQWDUW
DGYMHG R RQD ERURZ Z KDWYMK® QHHGHG VR FRYHUFRGL H FRWV $ VP RUWBDQVGR QRWHT XL
WSD\ P HQAR WBWKQIDWOIDW P RQMVDIMUD WMGHQW IDGXDWVRUBIDYHVAFKRROH] SHW
WFRP P HQG ERURZ IQ) DQDP RXQWNDW IO\HHS \ RXUSD\ P HQVDVDUIRXQG Rl \ RXUSIRMFWIG
P RQM® \BNH KRP H SD\

5HP HP EHU IRUGILHFWKQUKEMGI] HG ®DQV IQMUHWAEH] IQVVRR DFFXH WD KWDZ D\ || SRWE® WBWYR SD\
IQMUBVARIT HYHQ Z KIBI\ RX:- B \MOQ \VFKRRO

$FFRWGIQI \R WH ) HGHUIDGBWWGHQMS IG 2 [1IEH \ RX \WKRX@ WHDFK RXWR \ RXUBDQ VHIYIEHUL \ RX

FKDQJ H\ RXUDGGUHWRUMBISKRQH QXP EHU

FKDQIH\ RXUQDP H IRUH[DP S® P DIGHQQDP HR P DUHG QDP H
HQROBIWWDQ KDOWP H IRUMH ®@DQ SHIRG FHUMHG E\ WH \FKRRO

IDIOR HQRODVWKH \FKRRONDWSHWUP IQHG \ RX Z H HO IE®! R BIFHLYH WH @DQ
WRS DWHMQGIQ) VFKRRARUGIRS EHBZ KDOWP H HQR® HQWN

WDQUHURP RQH \FKRROR DQRWHUWFKRRO

JUDGXDW

<RX \KRX@ DER FRQUHFVZ I \ RXUBRDQ\HWYIEHUEHIRWH \ RXUIKABD\ P HOAVGXH 7DNH WWIVRS S RUMQW
WRDWDQ TXHWRQY VR FRQIP WH IIQDMP RXQWRZ HG DQG R \REBI\ \ RXUSD\ P HQWFKHGX®
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