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' HDU. : ,& IDP 1O DQG IUHQGV

Q .1 & FROWOXHG VR VWHQI WHQ LW LP SDRVIKIRXJ K \ RXW HQJ DI HP HQWHGXFDWRQDO

SWIRIWP P IQJ DQG VXSSRUNRUHP HULQJ FRP P XQIW LQMDAYHY 7 KURXJ KRXVWKH \ HDU Z H EXLOWRQ W
P RP HQMP Rl VXFFHWIXOSIRMFW LOFOXGIQU &RP P XQW & RQQHFWRQV 6 KDUQJ \WH 3 D IRU* HQGHU
( TXDOW DGYDQFLQI DZ DUIHQHWW DQG DFWRQ RQ JHQGHUHTXD@W 6' *  WURXJIK HGXFDMRQLQ

1 RJRVZ DQRQJ 3 HMIERURXJK DERQJ VIGH RXUDQQXDO,QMODMRQDO. RP HQIV' D\ FHBEWDARQ Z KIFK
HP ELDFHGWHWHP H $ FFHBADM$ FARQ : HDOR FROFOXGHG &P DM. LQVKIS DILUMRI IW NIQG
LWL HOQHIDWRQDOF@P DM P HQRUW/KLS SIRIWDP ([ SDQGIQI RXULP SDFVEH RQG WH GFDCFRP P XQW

. ,& SDUNFISDWGIQWH W 8 QWMG 1 DARQV &RP P IWIRQRQWH6VIAMV Rl : RP HQ &6:
FROWEXWQJ R LOMOQDAWRQDOGYVFXWIRQV RQ J HQGHUHT XDMW DQG EXIAHQ) FRQOHPARQV Z LW

RU DQJ DARQV Z RINQJ VR DGYDQFH WH W KW Rl Z RP HQ DQG J LY Z RUGZ IGH

/& VVMADW LIE S@Q HP SKDVL] HV \ RXW. HQJ DI HP HQWEXLEEQI RQ DVWMRQI KMRU RI P SDFWKO
SUWRILDP P LQJ DQG FRP P XQW FRADERUMRQ 7KLY Z RUN LOFOXGHV LQMDWYHV VXFK DV WH 7( $ &+

2 XWIGH WH %R[ 6 RFLDO- XVMFH & HUALFDW DQG $ OMUODWYH 3 @FHP HOWB LRILDP 8 QWG 1 DARQV

' HFOWDWRQ RQWH 5 LIKW Rl ,QGLIHQRXV 3HRSBV 81' 5,3 Z RUWKRS VHUHV DQG RQIRLQI VXSSRUN
I RUMMGHOWGIG DQG FRP P XQIW RU DQJ DMRQV LOFOXGLQI 7UHQW2 [ 1DP DQG 6 XVILQDE®! 7 UHQW

/ RRNQU DKHDG . © ,& LV FRP P MMG VR XQFKLQ) QHZ DQG LOQRYDWYH LOMDAWYHY WDWHVSRQG R

HP HULQJ FRP P XQIW QHHGV Z KLBI FRAQXIQU R WDVH DZ DIHQHW Rl J (REDAMVXHV DQG HP SRZ HU
FKDQJ HP DNHWY/ 7KURXJIK P HDQLQJ I XO. RXW BDGHWKLS RSSRUMQMHY FRADERUDWYH SDURQHWKLSY DQC
FUHDWYH SURJWDP P LQU Z H Z L@FRQWOXH VR VWHQI WHQ FRP P XQW FDSDFIW DQG LQVSLLH DPARQ \RZ DU
D P RUH MVWHTXMZE®! DQG VXWILQDE®! Z RUTS

0 WZHWK _7KDON\ RX R HYHY RQH Z KR VXSSRUMG DQG HQIDIHG Z W . : ,& V Z RUN RYHUWH SDWV

\ HDU <RXUFRP P IM? HQWJ HQHIRVIW DQG FREDERUMRQ KDYH P DGH WKLY Z RINSRWIE®! : HH WQG RXL
GHHSHWA LDWMGH VR RXUZRDG R ' LLHARY YROQWHY VW SDUHY 1XQGHY DQG FRP P XQIW

P HP EHW IRUKHSLQI XV FUHDW P HDQLQJ I XOFKDQJ H VRI HIKHU

,Q 6 RQGDUW

" U6 WISKDQIH 5 XWHURLG -DPHV 2XWWHUVRQ ODUJDUHW =RX
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+ LJKQ KW Rl WH\ HDU

. & 3DUAFISDMV IQ &6
UHNQJ

. & FRKRW WH QMODWRQDO
. RPHQV' D $ FFHBLDWM$ FARQ HYHQW

1Q1 RIRMZ DORQJ 3 HMUERWRXJK

7KH DQQXDO ,QWHUQDWLRQDO :RPHQ V 'D\ ¢
KHOG LQ SDUWQHUVKLS ZLWK WKH .DZDUWK
.6$& DQG LQ FROODERUDWLRQ ZLWK FRPP>
FRPPXQLW\ WRJHWKHU WR FHOHEUDWH UDL
DFWLRQ WRZDUG JHQGHU HTXLW\




6 \WDWJ LE S@O

2 YHUWH SDWY HDU . : ,& KDV FROWQXHG \R
DGYDQFH LW VWDWMI LF YIVIRQ RI HP SRZ HUQJ
@RFDCFKDQI H P DNHLY VR VBNH DRPARQ RQ
JREDAMWXHY FUHDAQI D P RIH MWWDQG
VXVILQDE®! Z RUT 7 KURXJ K LOFOXMLYH
SWRIWDP P LQJ DQG FRP P XQW
SDUQHWKISV Z H SWRYIGHG Z HBRP 1QJ
VSDFHV Z KHIH\ RXW FRX@ H SE&UH WH
DAXHY WDWP DAMUP RAWIR WHP  GHHSHQ

WHUXQGHIMBQGLQ) WURXJ K DFARQ DQG
IHOPWRQ DQG EXLA WH FRQILIGHQFH R
EHFRP H GDGHY LQ WHUFRP P XQWHV

2 XU WDWAJ LF 3@Q LV P RUHWDQ D LRDGP DS

VY D LH BFARQ RI RXUVKDUHG YIVIRQ DQG
FRP P IM? HQWR P DNQU D P HDQLQI I XO
GUIHHQFH LQ RXUFRP P XQW $V ZHP RYH
WURXJ K WH Z HUH HQFRXUDJ HG
E\ WH SURJUHW Z H YH P DGH DQG J UDWI XO

IRUWH GHGFDWRQ FRMERWDMRQ DQG
VXSSRUARI HYHY RQH Z KR KDV FRQWIEXWIG

DRQ WHZ D\




7 RVECSDUAELSDOW
HQJ DI HG Z LW RXU
SWRIDP P LQJ

3LRYIGHG \ RXW Z W DQ RSHQ
Z HBRP IQ) DQG VDIH VSDFH

| RUWHUILUAHQI DI HP HOWQ
FRP P XQW SWRI WP P 1QJ

3, WION IMZ DV DP D] LQJ R FRQOHPWZ W VRP HRQH VR P XFK
RCGHUWDQ P H DQG UHD® 1LQG D FRP P RQ J URXQG DERXVWKH
FQP DM 7KHH LV VXFK D EL) J HQHIDARQDOJ DS Z KHQ IMFRP HV

VR WLV DMVXH EXW WION 1L HYHY RQH VRRN WDVWAMS VR P DNH

LOM.I HOHIDWRQDOIHIMRQVKLSY  IWZ RXGEQIEH VR ELJ
&QP DM . LQVKLS 3 DUAFLSDQW
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8 P EUHD * URXSV

& QXUMUHV LQORYDWYH FRP P XQIW SURMFW
XQGHURXUFKDUMZE®! XP EUHID XQWOMH DWH

VHO VX! LFLHQW
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+ RVMG D VXFFHWIXGr RXAMQ)]
* HGHS XMIFH7UMD 1 LJ KWHQI DI 1QJ

\WHFRP P XQW Z KIBIRIHIQ]
SDWFSDOW WHFKDOFHWR Z LOXS \R
LQSU} HV

6 XSSRUMG VWYGHZ HOEHQJ E\
SUHSDUQ) DQG GMUEX\I H OP
SFDJI-II_UR%DZI\D]I-V@(UQ] \WHH DP

%mwm(qrmrqmp $ ' IQQHU

WURXIK P HDQQJ IXCEDRI XH

6 XVVILQE®! 7UHQW

6XVWDLQDEQW TROORZV D FRQVHQVXV GUL
SULRULWL]LQJ QRQ KLHUDUFKLFDO VWUXF'
HQYLURQPHQWDO VRFLDO HFRQRPLF DQC
7JUHQW 8QL YDIWRQWILGH QXUWXULQJ HGXFD

WKH JURXS VSHDUKHDGHG GLVEXVVL
%OHHG*UHHQ1RW2LO IRVVLO IXHO GLYHVYV
HQYLURQPHQWDO WULYLD QLJKW DQG VXS
HIIRUWYV

3 DWZHUHG VR VXSSRUMH SOQIQ) R QDIYH
VSHAHV RQFLP SXV IQFUHDMQ) CDIYH

| RUDOEYHYAW DQG SURP R

HOYILRQP HQWBO/X\ABICCELOW




- RORUY/ DQG
| XQGHY

© & LV JUDM XO RUWH J HQHIRXV
FROMEXWRQV ILRP FRP P XQW

P HP EHY FRADERWDWRY GRORW/
IRXQGDWRQV DQG J RYHLQP HQW
DIHQFLHV DV Z HTGDV 7 IHQW8 QLYHWIW
VWMGHOW Z KR VXSSRUN : ,& ZLW D

UH XQGDE®I WXGHOABIY\  Z KIFK HQDE®NV
XV VR Z RN | RUVRFLDOFKDQJ H 1O DQG

Z W RXUFRP P XQW ,Q DGGMRQ R
FROMEXWRQV Rl FRP P XQW \BGIQWDOG
WP H Z HFRX@QMGR RXUZ RN Z WRXW
ILQDQFLDOHVRXUFHY Z KIEK Z H UHFHLYH
WURXJK SIRIWDP VSRQVRU/KLSV
LQGLYIGXDOGRQDARQV DQG J WDQW < RXTD
1LQG RXUQXP HIRXV FRP P XQW SDURHY/
DQG VSHFLLE SIRIWDP  VSRQVRUKLSV RQ
RXUZ HEVIWM
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