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7KH&RBRWDGR: I@G0OH) HGHDARQ & ) YRDGR ' IWHARW LY
SEDVHG R SUHVHQWR \ RX RXUB\ DOXSSRUMY DQG IRTRZ HY RXU

"P SDANE HSRUANDWXP P DU} HV WH DRAYWAY DQG
DGYRFDR DPARQV WDVWKH ) HGHUDARQ KDV I RFXVHG RQ GXUQJ WH
OWUKDOR DQG WH [ LWMKDORI

$VDZ DV IWKDVEHHQDEXW WP HIRURXUW DOMIII DQGWH &: )
YROUG DV Z H FROWRXH RXUSURXG KHIMIIH RI EHQJ D XQT XH DQG
RQHRI WH P RVWAIHRIQ] HG DGYRFDR DQG RXVERRUHGXFDWRQDO

RUWDQ] DARQV 1Q &RBUDGR

2 XUDGYRFDR IRUJRRG GHAMRQ P DNQJ E\ WH &RBWDGR / HIMDWWH
EHIDQ Z IM{ WH WER! WH &REUDGR / HI IMDWH 6HWRQ LQ -DQXDU
<RX Z L@HDG 1Q RXUUHSRUADERXVRXUH | RUV VR VXSSRUABLRWRW
WH [P SRUBQUKDEMMAEP S SIRILDP  FUMFDOR 1XQG &RBUDGR
3DUNWDQG: [@DH SURMPW WDWXSSRUZ LG@H KDEMMBURMPAIRQ
DQG GHYHBSP HQW DQG RSSRVQU HIRUV WDWZ RX@ WUHDWMQ XMQJ
JRRG Z I@GOH VAHQPAH DQG KXQW) DQG DQIEY DVIP SRUBQUWRRY IQ
P DQIIQ) Z I@0H SRAA DQG XVH GHAMRQY

<RX Z L@DOR UHDG DERXVWKRZ WH & ) Wil IQMUIDRAN Z W P XGAS®!
6V ) HGHIDO&RXQWN DQG ®FDCRU DQ) DMRQV VR KHS DRKIHYH JRRG
SRIA GHAMRQV Z LG@H FRUIGRUDQG KDEMMBLRWPARQ DQG
GHYHBSP HQANDWXSSRUNMH FRMXIQU DQG JURZ IQJ GHP DQG [RU
WH Z IGH YDUHW R TXDOV RXVEZRRUUHFUHDARQDARS SRUMQUMHY WDW
P DNH&RBUWDGR VXK D JUHDASOFH R @H

7KH&RBRDGR :  [@0OH ) HGHIDARQ FROWXHV VR EH D BDAQ) RXVERRU
HGXFDWRQDARLI DQY] DWRQ WIDWELRP RV QHZ SDUNASDOW 1Q WH
RXVERRY/ WURXJK RXU%HFRP 1QJ DQ2 XVERRY/: RP DQ SWRIUDP
DQGWH + VSDQE ' IDGH3HVAD \ RX\W DI RSSRUMQMHV $VD
QROSIRIW  F 2 UDQ] DARQ WHERBUGR: [@0H ) HGHDWRQ
DFFRP SOAKHVDQDP D 1QJ DP RXQWRI DGYRFDR DQG FROHUDURQ
SOQQQJ Z IW WH RUDQ] DARQVZ HSDURHUZ W : H GHSHQG RQ
JUDQN GRQDWRQY DQG VRP H VSHALE SIRWPWXQGIQ) R VXSSRUWARXU
Ml DQG \WH JUHDWZ RINWH. GR

7KDQN\ RX RQFH DIDIQ IRU\ RXUFRP P IM? HQWIR &RBUDGRYV MK
ZI@OHDQG Z 1@ SOFHY : HBRNIRWZ DUG VR \ RXUFRQAXHG VXSSRUV

DQG WKDUHG GHGFDWRQ VR FROVHIYDWRQ
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ERARDGR: 1GOH) HGHDARQ &: )

SWRP RV WH FROVHUIDARQ VRXQG

P DQDIHP HQWDQG VXWIAQDE® HQR\ P HQW

DQG XWH Rl &RARDGRYV Z 1GDH DQG Z IGOH
KDEMIWKURXIK DGYRFDR DQG HGXFDWRQ
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. @OH P DQRIHP HQADQG FRQUHUDARQ
DUH SUP DY

: HDPWRQ D VAHQWIE EDWY

: HDWHFRP P IWHG \R &RBUDGRV
FRP P XQWAV Z W DQG WIRXIK GLYHW
DQG IQFOMRQ 1Q RXVERRUUHAUHDARQ

© H EHOHYH 1Q EHKDYIQ) HWIED® DQG
HOFRXUDILQI HWIEDCORXVERRUUHFUHDWRQ
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& ) ZRUNWZ W HBIPWG DQG DSSRIQMG RIILEIDY DV Z HODV RKHUQRQSLRIIW VR SURP RWM VRXQG
Z IGQH KDEMMWDQG P DQDIHP HWSRIR & ) LV D GDGHULQ VHHNQI DQG 11IQGIQ) FRP P RQ

JWRXQG DP RQJ Z LGBOH HAMXVIDW VSRUMP HQ DQG Z RP HQ Z KR 1IMK DQG KXQWDQG RHU
RXVERRUUHALHDRWY/

7KH IWXHV IP SDRAH SXEQF Z KR FDIH DERXWAR®RUWDGRV Z LGN H DQG Z DOWMHURKLGUHQ DQG
JUDQGHKIGHQ VR EH DEGI VR HQR WLV lUHSORHDE®! 1MWK DQG Z LGMH UHVRXUAH
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+ XQMY 1IVKIQI DQG RWMHUFRQVHUYDARQ RUIDQ] DARQV Z RINQJ
R HWHUVR DGGUHW SRAIAHY DQG IWXHV P SDPWY) Z LGOH
KDEIMDW DQG SRSXOMRQV HVSHAD® RQ RXUSXETF O@QGV WURXIK
VAHQAH EDVHG P DQDUHP HOWR! Z LGOH 1Q &RBUDGR

BXSSRUNRUDQGRZ QHWY DQG VSRUNVSHUWRQV Z RINQU
FRRSHDWYHO |RUZ LGOH KHIMIH

( P SKDVY RQ UHRXIW? HQWR! DJWRZ IQ) GLYHUW R DORW HQV\R

&RBUDGRVKXQMY IMKIQ) ZIGOH DG RXVERRUUHFUHDWRQDO
KHIMIOH
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& ) VIOUWKIS SIRIDP IV %FRP IQ) DQ2 XVERRY: RPDQ %2: 92 1V D QDWRQDOHGXFDWRQ
SWRIWDP WDAWYHV VR P DNH ZRP HQ P RUIH FRP IRURE®! 1IQ DQG P RWH OZ DUIH Rl WH RXVERRUY/ DV

WH GDLO RU IP SLIRYH RXVERRY W@ 1Q D IXQ VAW &RXUHV IQFOGH 10 IMKIQ) RXVERRU
SKRWRJWDSK\ DUKHY QDYIDWRQ EWEQ) WHDP HFR®J\ DQGP RWH

© H DIH SURXG \R VHUYH DV D IRXQGEQI SDUGHUIQ +VSDQYF ) MKIQU * D ' IDGH 3HVAD : HRIHU
@FDOIDP L0V D P HP RWDEG! IMKIQ) H SHUHQAHYV VRIHWHU ZIW &RBWDGR + VSDQE &KDP EHU
' HQYHU3 DNV DQG 5 HAUHDWRQ DQG &REWDGR 3DUNDQG:  [@0H
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o —QVHILDVQJ Z LABQ H KDELWVDWQHHGY LOVR RXVBRRU UHFUHDVIRQ SLRMIFW 2 XU( [ HFXWYH ' LLHAVRU
VHUYHV RQ WH WWHUQJ FRP P WMH RI WH 2 XWMIGH ~ UHJLRQDOSDURHUKLS WWKDW/SDQV DUHDV RI
HIHURQ ' RXJOV &BDU&UHHN DQG 3DINFRXQUWHY : H KDYH Z RUNHG DRWYHO 1Q WY LHILRQDO
SDURHUKLS VR GHYH®RS D SOQ |RUHIP LODWQJ WD DRQJ D USDUDQ FRUIGRUDWQGIDQ &UHHN DQG
LRXWQJ D QHZ WDIOMDADYRIGV Z LM H KDEMDW: H DOR DUH SIRWIPAQ) ELJKRUD VKHHS LQ 6RXVIK 3DINE\
IHIRXWQJ FHUBLQ DSLOH WDLY 1Q 6RXW 3DIN

e &RQVHUYDVIRQ LQ VKH.6DQ / XLV 9 DABN\ 6KH DOR VHUYHV RQ WH Z LGB@H P DSSLQJ DQG WKH FIP DM
FRP P IMMHV Rl WH 6DQ / X1V 9D@BA * UHDAR XVBRRU/ 6/ 9* 2 UHILIRQDOSDUHUKLS VR HQVXLH DQ
HI1HPWYH EDDQFH EHVE HHQ RXWBRRUUHFUHDWRQDOGHVILHY DQG P SRUBQWZ L@@ H KDEWVWFRQVHUDMRQ

e (QVXUQJ Z LGB@ H FRQVHUYDWRQ LHFHLYHV HTXDOI RRVIQJ Z VK RXVBRRUUHFUHDVWRQ 6KH KDV
VHUYHG RQ WH WM RI &REDGRV 2 XVBRRY/ 6WDWA\ 6WHUQ) DQG 7HFKQIEEDOSRP P WAMHV IKDAKDYH
GHYH®SHG D FREMERWDWYH YIMRQ | RUFTP DM UMMIHQWFRQVHUYDMRQ DQG LHWRUDARQ VX\ABIQDE®
RXVBRRUUHFLHDWRQ DQG FRRUGIODMG SOQQLQI DQG IXQGIQ) 6KHDOR MW RQWH* 2 &2 &3: VFRUQJ
FRP P MMH VR LHFRP P HQG J UDQWDZ DUGV | RUUHI LRQDCS DURHUKLISY

Caxll (AU a4 "~ RE [ Ai@p Belh A£OcD® @4 déOR” sadza OR
&: ) WIMWIHG 1Q VXSSRUARI WWH IR@RZ LQJ ELQ@Y GXUQJ WH GU MVOWYH VHWRQ

3 DWHG DQG HQDFWAG

o H@MFUHDVIQJ D WKG\ RI WDV VWX\WAMIDQGY DQG WHZ DUGVKLS VUXMADQGY + % ZIW D
Z RUINQJ JLRXS WWDWZ L@P DNH LHFRP P HQGDWRQV RQ RUEHIRUH 6HSWAP EHU VR WH * RYHUQRU
+ RXVH $JUEXOXUH : DWIUDQG 1 DW{LDCE HVRXUFHV &RP P WHH WH 6HQDW $JUEXOXUH DQG 1 DVLDO
5HVRXUFHV &RP P WH DQG WKH 6V / DQG %RDUG DQG W ( [ HEXWYH ' LLHRVRU

o JAMFROVIOXLQJ VKH &RARUDGR + DELVDWEVDP S SLRIWDP 6% FOIDQ ELMDAWHP RYHV WWH
VXQUHWDQG FROWOXHV WLV IP SRUBQWSLRIDP LQGHILQIMWI® 7KH SLRILDP EHIDQ LQ DQG KDV
RSHLDWMG VP RRIO [QYHVQJ 1XQGV VR EHQHI Z L@@ H KDEMWDQG DFFHW VIR KDEVIW WILRXJ K

OQCRZ QHUFRQVHUDMRQ HDVHP HQW SXEQE HDVHP HQW DQG | HH WAB! WDQVI HUY/
o YHMUHTXLUQJ GRFDOIJRYHWQP HOWUHYLHZ RI VSHFL LF | HQFLQJ SLRMHFW RQ 6DQJ UH GH &UMR MQG
JUDQWDQGV LQ VIKH 6DQ / XLV DA + % 7KLV QHZ @Z LV [P SRUBQADV RFDQI RYHUOP HQW
WHYHZ Z RX@ @NHO HQDE®!I HOl GHHUDQG SLRQIKRUD RQ WHVH @QGV VIR FRQWOXH VDIHO® FLRWIQJ
o YMFWL\ LQJ ELVRQ VKDWZ DQGHULQVR &RARUDGR | LRP 8 VDK DV EL] JDP H 6% $@EMRQ
KDG EHHQ FOWMLLHG DV DJ UFXOX)UH

7KH IRARZ LQJ ELADGLG QRWSDW

o %MMVR SUHYHQWP RVRU YHKLF®{ FRAMRQV DQG SUIRHFW&RARUDGR V Z LGBQIH + % ZDV
LOWIQGHG VR KHS 1XQG LI LDVWAKXFWLH VRRE DWKLIKHWUMN Z L@@ H KLIKZ D FIRWIQIV "WKDG SDWHG
WH + RXVH EXW DI®IG 1Q WH 6HQDW ) LODQFH &RP P MMH "WZ DV DQ [P SRUBQUELQY W GHGLEDWG EL®
VSRQWRW/ : HKRSHWR W DIDIQ
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&RP P HQWQJ RQ P SRUMQWZ LAB@ H SRAF\ EHIRWUH VKH &3:  &RP P WRQ DQG VKH ( QHUW\ DQG
&DUERQ 0 DQDIHP HQW&RP P IWIRQ &: ) P DNHV [P SRUBQWSXEQE FRP P HOWRQ DABIDVWARQH SRR
DMVXH DAHDFK &3:  &RP P DMMRQP HHMQJ) & ) SDUAFLSDMG LQ KH VXFFHVWIXOX®1 P DNQUV EHI RUH WH
( QHU\ DQG &DUERQ 0 DQDIHP HQW&RP P MRQ LQ DQG VR DGRSW&3: V+LIK 3URUW
+ DEIMDAP DS XSGDWMV

e 0 DNLQJ Z LGB@ H P DQDIHP HQWUHFRP P HQGDVRQV &: ) SDUAFISDMGIQ  |HGHDODQG XVH
SOQQIQI SLRFHWHV IRUP DQDIIQJ Z LG@H RQ SXETF MQGV 1Q &RBWDGR

e &RQVHUYLQJ Z LABQ H KDEWVDW RQ SXEQF MQGV $V &RBWDGR V QHHGV UVH | RUVROMUHQHLI\
IOAD@MRQV RQ RXUSXETE @QGV Z HWIQG IILP VIR DGYRFDW DSSURSUDW VWQJ RI | DFLOAHV WDW
VDIHIXDUGV [P SRUBQWZ [@XH KDEMDW &: ) SURYIGHG H WIQWLYH LOSXWR WH &REUDGR ( QHUI\ 2 111FH
DQG' HSDUR HQWRI 1 DWLDOE HVRXUFHV \R P LQIP [} H FRQICEW DQG SLRP RW DYRIGDQFH DQG
P LQIP [] DARQ Rl SRWIQUWDOP SDFW \R Z LGB@H UHVRXUFHV

e 3MQQLQJ VKH 6VDWH : LABAI H $ FVIRQ 3AQ VXP P LW"Q 2 RIREHU Z H DUH SLRXG VR KRWAD
6XP P MR JDOYDQL] H VXSSRUADQG LGHDV DP RQI FRQVHUYDWRQ BIDGHU IRULP SGP HOMARQ RI
&RBRDGRV 6V :  LGAH $PURQ 3@MQ 7KLY 3MQ IRFXVHV RQ VSHAHV Rl J LHDWVWFRQVHUYDMRQ QHHG DQG
JUHDMMVAIQIRLP DARQ QHHG

e B6XSSRUMQJ DTXDWF UHWRLDVRQ SLRMIFW &: ) LIV EUQIIQ) VR @H LP SRUBQADT XDAE LHARUIDARQ
SIRMIPW WWLRXJK FRP SHAQJ WRU W)

e 3DUAFLSDVIRJ LQ VSHFLDAWZ RUNJLRXSV 2 XU( [ HEXWYH ' LLHAVRUKDV EHHQ DSSRIQWMG VR \IKH 6\VDM
7KW DQGV &RQVHUYDARQ DQG 5HALHDMRQ : RUIN* URXS YID D [RUP DOBMAMUILURP \IKH O DNRUW / HDGHU
SXU/XDQWR @Z WKDAHQDPWMG + % 2 WHUZ RUNJLRXSV KDYH LOFOXGHG Z RINQU VR 11QG FRP P RQ
JWRXQG DP RQI WENHKRGHUW/1Q &3:  V IXUEHDUHUZ RUINQJ JURXS DQG LQ IW EHDYHUP DQDIHP HQW
SOQQIQI WINHKRGHW/ SLRFHW

o 3UHYHQWQJ Z LGBQI H | DIP HOQDVRQ &: ) ®IG WH SXVK VR DYRIG Z LG@H | LDJP HQMRQ DQG JDIQV
VWHDP  DQG Z HABQGV EXI IHW/ | RULERQLE 6RXW 3DUN GXUQJ WH % 0V GHFDGH BQJ ( DWMLD &REDGR
UHVRXUFH P DQDIHP HOAS@QQIQU SURFHW

e (QIDILQJ Z K VSRUNP HQ VR SIRWHFWZ LGB H 7P (P HU & ) "WXHV&RP P WWH &KDILBHURQ
Z DV DSSRIQWMG VR WH 6 SRUNVSHU/RQV 5 RXQUE®! LQ ) HELXDU R &3: GHSHQGV RQ |HHGEDFN DQG
DGYIEH ILRP RXUWVWAV KXQWAWY DQG DQI B/ VR P DNH VIKH EHVWGHFIMRQV DERXVWAH P DQDUHP HQWRI
IMK ZI@OH DQG KDEIMPW7R VXSSRUMMLY HIIRUNV&3:  FRQYHQHV D WIDMZ LGH 6 SRUMSHURQV
5 RXQGVWE®! DQG KRGV UHI IRQDOVSRUNSHU/RQ P HHMQIV
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e —QWAUYLHZ VIRU&RARUDGR QHZ VFDWV &: ) KDV EHHQ LOMUYHZ HG IRUSRBWDGR QHZ VFDWV RQ SRR
P DWMUY VXFK DV &RERUDGR % 0 V94 * DP H5HVRXUFH 0 DQDIHP HOWB@Q $P HQGP HQWZ KLFK KDV
A QFKLRQI HG W RICDQG JDV KBV Z MK &RERWDGRV Z GO H SIRMPMRQV 1Q WH &RBWDGR YV ( QHU\ DQG
&DUERQ 0 DQDIHP HQW&RP P MRQ XBN $QRWHUIQMUYHZ ZDVKRZ % 0 V QDARQDORIODQG JDV
WHRWP X®NV SDFNDIH Z RX@ P SDPAIW &RE&DGR BDVHV $V&: ) DQG1: ) SOQRXU: LGMH $FURQ
3MQ6XP P IWRXU' HSXW'' ILHARRUO DGLVRQ Z DV IQWMUMHZ HG E\ 3XEQF 1 HZ V 6HUYIFH DQG RXU
([ HEXWYH ' LWHAVRUGX] DQQH Z LRWI DQ 2 S( G VR H SIQ WKH P SRUBQFH Rl WH &RERDGR 6VIW :  LGMH
$PURQ 3@Q






























