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Y$7 "' XEQQLYD SUHP HUSUYDM KLI KHUHGXFDWRQ LOMIMARQ LQ ,LHDQG :  IWK DIRFXVRQ KDQGV RQ
GDQ) QG LHBYDQWARXUHV DQG SHWRQDDMHG DMAQURQ %67 ' XEQQ HP SRZ HY/ WXGHQW \R
VXAAHHG 1Q WHURKRVHQ [ LHGV

© KHWHUSXWXIQ) XQGHU LDGXDM RUSRWLDGXDW SLRILDP P HV SURIHMRQDOGHYHBRSP HOAFRXUMHY RU
OQUXDIHWMGHY 967 ' XEM SUIRYIGHV D VXSSRUAYH DQG G\ QDP LF HQYLRQP HQWKDAWRWALY JURZ W
LOQRYDARQ DQG BDGHUKIS

BLMDMG LQ WH QYHO 7HP S®I %DUDUHD 1Q WH
KHDUARI ' XE@D

(P SRZ HUMMGHQW Z IW SUDRAFDO

UHDOZ RUTS FKDAIQIHY

YDOQFH DP EIMRQVDQG FRP P WP HQW Z W
|®f LEGI VWXG RSURQV

,QFOC(MYH JREDCFRP P XQW E\ Z HBRP QU
WXGHQW ILRP DRIRW WH J@EH

( QDIH LQ SDURHUKISVZ W DZ IGHDUD, R
RUDQIVDMRQV ERW SUYDW HQMUBUVHY

DQG SXETF HQWAHY
&RP SOMRQ R WH YDFKHRURI 9%6<XMOQHW

/ HYHO  Z LOBURYIGH WXGHQW Z IW D SUIRIIHWMRQ
SDWZ D\ IRUIXUMHUMXG.  \ HDUWRS XS \R
DWILQ DQ KRQRXWY GHI UHH DQG WHQ FKRRVH | LRP
RQHRI WH P DAWMUVSIRIWDP P HVRIIHHG
WURXJIK RXUVWDWAI LE SDURHUS VDQUE 7HRKQR
®JLFDCB QYHIW $78
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* LIDGXDWIVRI WL SLRILDP P HZ L@BDYH Z W
DFRP SUHKHQWLYH | RXQGDMRQ LQ EXVLQHW

P DQDIHP HOWDQG BDGHUAKLS W@ HTXISSIQU
WHP VR \XFRHHG LQ D YDUHW Rl SURIHWRQDO

LR®N DARW LQGX\MHV

7KH Z 1@ DIQ WH DELOV \R

$SS® FRUH EXVIQHW P DQDIHP HQW
DQG HARQRP LF FRQFHSW \R LHDOZ RUTS
EXVIQHW VFHQDURV

$QDOWH ILOQDQADOP DINHWI  RSHIDWRQDO
DQGHRRQORP IF CDWWR IQRWP HIIHAAYH

EXVIOHW GHAMRQ P DNQJ

' HP RQVADWM BDGHUKIS WDP Z RIN
IOMBHIRQDIDQG FRP P XQIEDWRQ WN.@Y
HWHQWDA RUP DQDILQJ SHRS®! SLRVPW DQG
RU DQVDMRQDOFKDQIH

, QMBUHDQG DSSO® EXVIQHW @Z V' HWIFDO
WQGDUGV DQG FRUSRUDWM JRYHLODQRH
ILDP HZ RUNVLQ D EXVIQHW FROM W

$WHW P DINHARSSRUMQIMAHY DQG GHYHRS

HIHARYH P DINFMQJ RSHUIDWROQDADQG VWDWAT L
EXMOHW SOQV

8 QGHWEINH DSSTHG EXMOHW IHVHDURK SLRWFW

XVQJ DSSURSUDWA UAVHDURK P HWRGV VR
LQYHVIAJ DWW UHDOZ RUTE EXVIQHW FKDXBIQI HV
DQG RSSRUMQMHV

([ KIEMDGDSVEELDN [QMDWYH DQG FRQWOXRXV
SWRIHWMRQDOGHYHBRSP HQAIQ UHVSRQWH R
HYROLQ) EXVIQHW GQGVFDSHY

grt R @ Atg

* IDGXDWV Rl WH YDRKHBRURI %XMOHW
/HHO SWRIWDP P HZ I@EH Z HOSUHSDUHG \R
SXWXHDZ IGH IDQIH Rl FDUHHURSSRUMQIMHY
DRRW GLYHUH LQGX\MHY ERW 1Q ,LHDQG
DQG LOMLODARQD®

7KHSWRIWDP P H HT XISV WXGHQN Z WK
YHO/DWO! EXVIQHW GDGHIAKLS DQG DQDOWDO
VN WDWDUH KLIK® YDOXHG E\ HP S\ HWY
&DUHHUSDWYV LOFOXGH LRBIV LQ P DQDIHP HQW
P DINHWIQJ KXP DQ UHVRXURHV [ LQDQRH
RSHUDWRQV DQG EXVIQHW GHYHRSP HQW

* LIDGXDWAV FDQ DOR WXG\ D IXUMHURGH \ HDU
VR DFKIHYH DQ + RQRXW %DFKHBRUV GHIUHH
VXFK DVWH Y%+ RQV 1QY%XMOHW / HYHO
DWOG7 ' XEMD
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7KV SWRIWDP P HLY GHMIOQHG IRUDP EIMRXV 1QGYIGXDY VHHNQJ D FRP SUHKHOMYH EXMOHW HGXFD
WRQ : KHWHU\ RX WH D UHAFHQWI LDGXDW OXQRKLQI \ RXUFDUHHU D P 1G FDUHHUSURIHWRQDOVHHNQI R
XSWQRUD FDIHHURKDQIHUGRNCQJ 1RUD QHZ GIUHRARQ Z H RITHUWH VRRAY\ RX QHHG VR VXFRHHG

2 XUIG{ LIEGI 6DWIQI |RWP DAFDWLY VR EXM VIKHGX GV Z KLEB! SLRYIGIQI \ RX Z IWK WH SIDRAFDOMN@Y

DQG LQGXW IQVIKW QHHGHG WR 119G VXFFHW IQ WH Z RUG Rl EXVIQHW 5HFRIQURQ R 3URU/ HDUQIQJ
53/ DANQRZ BIGIHV\ RXUYDXXDE®! H SHUHQFH HQVXUQJ DWP RRW WDQMMRQ IQWR WH SLRIWDP P H
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,7 )XQGDPHQWDOV

6NLOO§

SHUDWLRQV
KDLQ ODQDJHPHQW

6XSSO

BULQFLSOHV RI %XVLQHV

V & RD\@DIHPHPWM QW $FFRXQWQBUDO 0DQDJHPHQW

+50 DQG WKH ,QWHU &XO

V2BROQEP HRIUMERDFHR XU

7TDOHQW 5HVRXUFLQJ

ODUNHWLQJ )XQGDPHQWD|O)\,
$SSOLFDWLRQV

XVLQHVV ,QIRUPDWLR %gg@g/ DODUNHWLQJ

WLRQV $GY

,OQWURGXFWLRQ WR $FFR

GWWQYWLFV IRU %XVLIQHSWORHQW

&RPSDQ\ /D

%XVLQHVYV ODWKHPDWLFV

(FRRPLFV IRU %XVLQHWXVLQHVV

3HUVRQDO (

$FDGHPLF 6NLOOV '"HYHOH

R OPHQMW W 5HVHDUFK

B3UWWFLSOHV RI /DZ

(PSOR\HHODWLRQV

7HFKQRORJ\ ,QQRYDWLRQWDO ODUNHWLQJ

(I'THFWIEKRPPXQLFDWLH
IRU %XVLQHVYV

,QQRYDWLRQ (QWUHSU

}}TeeASg  éotl IG®» st i@

%MVLQHVV,QWHOOLJHQ'

,QWHUQDWLRQDO %XVLQHVV

HYHORSPHQW

HUWLVLQJ
4

WKLFV

$SSOBHURMHFW ODQDJHPHQW

T
I

HQHXUVKLS

3WRILHW R\ HDU
7OV HUVR <HDU
Rl 96 + RORXW/
1Q YXMOHW

/ HYHO

$GP MKRGHW/RI
)(7$& 44,)(
GYHO Dz DGV

3WRILHW R\ HDU
DZ DUG WRUH
7WDQMHUVR <HDU
Rl %6 + RORXW/10
YXVIQQHW / HYHO
$GP VKRGHLY/

R GYHO +LIKHU
&HUAIFDWA DZ DUBV
R DZ DUG WRIH
\HDU

([ MZ I D BYHO
+ LIKHU&HUMLFDM

1Q YoMOHW

$GP IMKRGHWY/RI
GYHO 2 LGEIQDY

' HIUHH DZ DGV \R
DZ DUG \WRUH

Rl 96 + RQRXW/1Q
YXMOQHW / HYHO
([ WZ I BIYHO
YOFKHRURI
YXVOHW
7WDQV HUVR \ HDU
DZ DUG WRIHRI %
+ RORXW/IQ
YXMOQHW / HYHO

([MZ WK 98
+RORXW/1Q
YXMOQHW / HYHO
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7RTXDO\ [RUWLY SLRILDP P H \ RX @QHHG
* IDGH RUEHMULQ \XEMFW IQFOXGLQJ
(Q@K DQGO DMHP DMEV

25

2 YHUVHDV HT XLYDGIQWI X DA LFDRQV

Y$7' XE@QXVHVWH1$5,& VWP IRU
TXDQLFDWRQ FRP SDUVRQ

11, >3+ 1U

0 DVXLH $ SS@FDQW
0 XWEHDAWEDW \HDW/RGE\ WWYDQXDUY RI
WH\ HDURI DGP MWRQ

1 R WBQGDLG DFDGHP IE HQWL LHTXILHG EXW
DSSTDQV P XWSURYIGH HYIGHQFH RI SURUGDLD
Q) Z RINH SHUHQFH P RWYDARQ DQG

FRP P WP HQW&9 SHURQDOMMP HQWZ RN

UH HHQFHV DQG DQ\ UHBYDQWADIQIQI FRXUMV

5HFRJQMRQ Rl 3URU/ HDUIQJ 53/
$SSTDQW Z W LHBIYDQASURUGDLQIQ] P D\
HOMUGILHAD LOR 6VIUH  RUWH $Z DUG 6VUH

7R GHP RQOMDW ( IOK OQIXDIH SWRIIAHQR %67 ' XEMQ DAFHSW \VHYHDO / \WWW

IOFXGQI EXVWORWIP WG VR

(176

72()/ L%7

"XR/LQJR 2QOLQH (QJOLVK 7HVW

6FRUH IURP $XJIXVW

3HDUVRQ 7HVW RI (QJOLVK

&DPEULJH (62/

*UDGH &

&RQWPKV | RUWH FRP SGMW QMRI UIHFRIQIVHG ( QIO / DQIXDIH ( TXLYDBIQRHV

TT¢

&RQPKY DWDBM# LEDWH | RUGHVILBIG LIRUP DARQ RQ WIMRQ | HHV DQG SD\ P HQWHT XLLHP HQW
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