


Chairman’s Message: Weaving Resilience, From Global Fields to Local Streets

As another year closes, it offers us a moment for reflection at the Fair Trade Hong Kong Foundation. It is a time
to measure our progress not just in numbers, but in the lives we have touched and the communities we have
empowered. This year, our reflections take on a deeper resonance as we connect our global mission to a
pressing local need, reminding us that the principles of fairness, dignity, and resilience know no borders.

The past year has been one of significant achievements and deepening impact. Through our diverse educational
programmes, corporate partnerships, and public advocacy, we have continued to champion the cause of
producers and artisans around the world. Our "Bring Fair Trade to Your School™ (BFTYS) initiative has reached
a new milestone, engaging over 3,500 primary, secondary, and university students through interactive
workshops and thematic talks. These sessions have empowered the younger generation to understand the
complexities of global trade and the power of their own consumption choices.

Our corporate engagement has also seen remarkable growth. This year, we delivered 39 sessions of workshops
and bazaars, reaching over 1,000 staff members across leading organizations such as the Hong Kong Housing
Society, Kerry Properties, and Hongkong Land. Furthermore, our specialized corporate workshops engaged 400
participants in deep dives into environmental rights and ethical consumption. These numbers are not just
statistics; they represent a growing movement of professionals and businesses committed to integrating
sustainability into their core operations.

These efforts are rooted in a simple, yet powerful, idea: that trade can be a force for good. Fair Trade is more
than just a label; it is a commitment to a set of principles that build robust and resilient communities. It ensures
fair prices, fosters safe working conditions, promotes environmental stewardship, and empowers producers to
have a voice in their own futures. This model creates a virtuous cycle, where economic stability and social
empowerment reinforce each other, enabling communities to withstand shocks and build a better future for
generations to come. Indeed, our work directly contributes to several United Nations Sustainable Development
Goals (UNSDGsS), including SDG 5: Gender Equality, SDG 12: Responsible Consumption and Production, and
SDG 13: Climate Action, demonstrating how Fair Trade is a powerful tool for global sustainable development.

As an organization deeply rooted in Hong Kong, the Fair Trade Hong Kong Foundation has always been
committed to the well-being and resilience of our local community. This year, we have continued to
demonstrate this commitment by actively engaging with diverse stakeholders across Hong Kong to champion
ethical consumption and sustainable development. Our efforts underscore that the principles we advocate for
globally — of supporting communities, ensuring safety, and fostering collective well-being — are equally vital
and urgently needed in our own backyard.



Chairman’s Message: Weaving Resilience, From Global Fields to Local Streets
(Cont’d)

In the coming year, as a natural extension of our local commitment and global mission, the Fair Trade Hong
Kong Foundation will be deepening its engagement by applying the essence of Fair Trade — its principles of
solidarity, equity, and sustainable community development — to further strengthen Sustainable Community
Empowerment across Hong Kong. This effort is not a departure from our mission, but a powerful demonstration
of how the values we champion globally — ensuring fair conditions, fostering collective well-being, and
empowering communities to thrive — are universally applicable and urgently needed right here in Hong Kong.
We will continue to build on our successful engagement with schools, businesses, and the public to foster a
more ethical and sustainable society, demonstrating how the resilience we strive to build in farming
communities abroad is directly connected to the resilience we cultivate in our own city, guided by the same
ethical framework.

We believe that the spirit of Fair Trade — of solidarity, mutual support, and collective action —is precisely
what is needed to help our local communities to continue sustainable development. We will work with local
partners to foster ethical consumption, promote sustainable practices, and empower individuals and groups to
build a more resilient future. We aim to apply the lessons learned from our global work to this local context,
fostering a sense of shared purpose and collective empowerment.

To bring this vision to life, we will need the collective strength and spirit of our entire community. We will be
actively engaging with our network of supporters, corporate partners, and philanthropic foundations, seeking
their continued partnership and investment in this vital work. We believe this new chapter in our mission—to
build resilience both at home and abroad—uwill resonate deeply with all who share our commitment to creating
a more equitable and caring Hong Kong.

As we embark on this new chapter, we do so with a clear sense of purpose. The challenges are great, but so too
are the opportunities. We have the opportunity to demonstrate that the principles of Fair Trade are not just an
abstract ideal, but a practical framework for building a better world, both at home and abroad.

I want to extend my deepest gratitude to our staff, our partners, our volunteers, and to every person who has
supported our work this year. Your commitment is the bedrock of our success. As we look ahead, | am confident
that, together, we can continue to make a real and lasting difference in the lives of people, from the coffee fields
of distant lands to the vibrant communities across Hong Kong.

Thank you.

Jonathan Mok
Chairman
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7 KH SUCASDO DAY R \WH ) RXQEDARQ GXUQ) WH \ HDU ZHH WH
RUDQ] DARQR DQXP EHUR DRAYIMEV\R IDVHLIY DIHORWR! ) DIU7 WDGHDQG
HOKDQRHWHGHP DOGIRU) DIU7 WDGHSIRGXPVIQWHFRP P XQW

7KH) D7 WDGH P RYHP HOAKDY \RXJKWWMR EXL@S OZ DIHHW R ) DU 7 WDCH
DP RQJ RXUMENFKRGHY DG IW \KFRHW UHTXLWUHRY NMIOAH TRIW R GLTHHOW
VFRRY LOFOQQ) WAKRRY EXMQHRHY DQG FRQWP HY ) DU 7 WDCH + RQY

. RQY )RXQEDARQ ) 7+. \HAV R SIRPRM MVAFH HIXIW DG
\KWELCCE®! GRYHIRSP HOVDWWH KHDUVR \WDCH WAKRMUHY DQG SUDPARHY
WURXIK SXEQE HIDIHP HOADQG HSXFDARCDOCPAYIMAY B\ YDURXV P HDQV

IRXP V \BON H KIEMRQV EDJ LD XSRA FIQJ Z RINKRSV DQG FRP P XQW

EDVHG SURVIRN Z KLEK UH GRVZ KDAD | DLLHJZ RUIB \KRX@ EHI RUHYHY RCH
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| DXQRKHG O WH) DU7 WDCH$ Z DUV FHBEWDMS WH RAMEQEQ) FROMEXWRQ
R EXMGHWHMAEY DG WHHEXFDARQ VHRRUI RUWHUSDUAA.SDARQ DQG DGYRADR R(
) DU7WH ,Q WH [ DBV EURDGHIHG WH VFRSH R UHFRIQ] H WH HIRWV I
DGYDGAQ) ) DWW 7WDCH DQG IXOIAQ) 6XWHLQEE®! ' HYHERSP HOA* RDY 6' * V IC
\KSSRUAR WH XQEHSUYIBIHG VRAHALY DG \IWELQTE®! GYHBRSP HOAMOQ RZ Q DX
EH RQG

GLOAHIWNANS ) 7+. ZDVIXIGGE ) DU7WEHVM] FRUHSUCHSGY DG KDV EHA
ZRINQ) RQ 1QWDAYH/ WONMDUH QUHAD DWRADMS ZIW RXAWR WH 8 QW
1 DARQVG' * VHMEDKHS 1O ) 7+ . SURXQD \HXYHY/ Dv D GHAFDMS SXUXH

DG DGYRADWM I RUNKMALCTEGILP SDRV
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) DU 7 WDGH & KDUW ) RREDDE. XS ZDVKHG RQ ' HAHPEHJ 8 Q@U
WH . IEN21l =HR + XQJHU WHPH 6' * * RDO =HR+XQHJ ) 7+.
FRP ELQHG DNGWE FRP SHAARQ Z W DGYRFDR DQG FD®BG |RU FROARYH
DRARQ VR DEELHNVRCHR WHP RWASURMQ) JBREDOFKDMRIHVR KXQIHUDQG
SRYHW

$ VREOR HIKW\RFAH WPV ILRP BEXMQHW WHRARU DQG QRQ SIRIW
RUDQY] DARQ SDUWAASDMS DQG MIQHS ZIW ) 7+. 1O WL LQWDAYH
GYHIILQ) WHU SDMRQ | RU | RREDDVR \SRAI KWWH SHMMMIANKI I BV
IDAHG B\ WH XQGHSUMBIHG FRP P XQWHY ERI GFDD DQG LQ GHYHRSIQ)
UHILIRQVJBEDD
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7 KIRXIKRAWMH\ HDU ) 7+ . \WWHQIWHOHS WH SDUHIKLS Z W FRISRIDARQY
DARW AYHIH VHRARY \R GHYHU  \HMRQVR HYIDILQ) Z RINKRSV EDJ DD/
DQG FRP P XQW LQWDAYH/ 7 KRH DRAYMEY SURYIGHG P HDQLQJ | XORSSRUNMQWEY
|RU AUHAWHQIDIHP HOAZ MK SDUARLSDON SURP RWQ) HMIFDODQG \IKWRLCDEGH
GHYHBSP HOVIRU WH EHGHIWR WH \RAHW DQG WH JBEDOHRQRP\  7KH
FRUSRWDM) DLU7 WDGH ED) DOW \KRZ FDVHG D Z IGHWDQIHR ) DU7 WGH FHWIHG
DQG HMLFDD \RXUAHG SURGXRW\KAK DVARI IHH WD UFH \QDA\VDQG HR | UHOGD
FBDOMQ) WPV ( DFK SIRGXPAVFRP SUMHS D WRY R 1D Z DIHY AJQW DQG
HOYILRGP HOWSWIRMAARD SUCHASEY SURP RAMQ)  \IKWWELCDE®! SLIRGXPUARQ DQG
LHSRMEG!I FROXPSWRQ 81 6' * * RDO 5 HSRQUE® &RQXP SWRQ DG
3URGXPARY DG \KSSRUAQ) HMIFDOXSS® FKDLIQV
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. W WHIHODHRXVASRQRUKIS 1URP . HIY 3WRSHAWY D) DWU7 UDGH DGYRFDR
P HADJH DQG D \KRWYIGR R WDMQJ IZ DHRW R FTP DM RKDQIH ZHH
QS Hz RQWHEL] / (' WFUHQVIQUICHO HID/R IRUD IX@P ROM , QEHS
) 7+. KDV EHD WMYIQ] R \SUDG WH ) DU 7 WGEH FRCA-BW R QLIHHOW
WENFKRTGHY DQG GHBHD WH P IQOKDH R WH SXEQE 7KL KUK YIMELQN
P HADIH SORHP HOMOQ D FRQYHIHO® GFDMG \KRSSIQ) FRP SBf Z DV DEGI R
KHS ) 7+. UDK RWW DOZDDV R @H HXDAQ) WHU 7 DIHCHY R
\WELQDELDN DQG XUILQ) WHP R Z RUN VRIHAMHUMR \KDSH D \KWELGDEG! | X\MUH
7 KH) D7 IDAHP HFADJHIHQ RIAHGWHYDOHR HMIFEDOFRQY ' SWRQ AUIVQJ
UHSROME®! EXMCHN SWDRAFH/ Z KI®! WH FIP DM FKDQIH P BADIH G \WH
DAMDARQ \R WH Z RVHIQ) P SDRW R JEGEDORIP DM RKDABQIHY  SDUAEXTUD
DEYHUHD DIHAAY) 1DQQQ) FRPP XQWHY ) 7+. DOP HS VR XUWH WH JHCHIDO
SXEQF |RU P HDQQIIXOEHKDYIRIDORKDQIH 1Q O @H R KHS P MIDM WH
SRWDADOUMV VR \RAHAKY DOG HARK WP VIURP WH P SDRVR FIP DM FKDQIH
6 * * RDD &P DM$ PARQ

Ne) DIRXQG D VREOR SDUARSDOV ZHH HIDIHG 1Q FRSRIDM
Z RINVKRSV Z KIFK FRYHLHG \IKFK VRSLEV DV HYLRQP HOBOUJIKW JHOGHUHTXIW
UHSROUEBISURGXPARQ DQG HMIEDOFRQUKP SWRQ ) XUNHP RIH RYHJ N |
ZHH UDKHG WWRXIK EDDDW KHG LQALIHHQN FRPSDQH/ 0 DQ ELJ
FRERIDARYY WKFK DV +RQY . RY +RAMQ) 6RAHN . HIY 3URSHWNVY
+ RJNRQ) / DG + RQ < S 6HYMAH DQG $ MD $ LWUHIKW? HP LQDOZHH) DU
7 WDGHVWEXCRK \IXKSSRUMY \R QTP HDIHZ



)$,575%" (+21* . 21* )281"' $7,21/,0,7(°

3 XEQF ( QIDIHP HOW

6SUQ) 6 ARTDQGE DORHH' LDBAV 3 IRWANXQE-GE. WH, QEQILEGIS XOM DO
+ HIMBIH2 11LFH

6SUQ] 6FLR®Y DQG &DQRGHH ' IDBRV ZRUIWKRS ZDV D VER \ HOU SURVIFW
SIHHOMG B\ WH , QEQILE®! & XOMWDO+ HMIH , &+ 2 |1LFH DQG RUDQ] HG B\
) 7+. ZIW WH \XKSSRIWILRP WH , QBQILE®! & XOXUWDO+ HMIIH ) XQAQ]
6FKHP H

7 KHZ RINKRS EHIDQLQHI® DQG FROAOXHG WILRXIK WHHG R 7KH
Z RUMKRS \BLJHMG HXQE P ICRUMKY P OQD ZRP H) WDKIQ) WP IO @H
&DQRCHH SKIDHY 1 HZ < HDU JUHAQIV WH PXMRPV R SXMR) RQ \SUQ)
\FURQYDQG & KIQHHFD@IWESK\ WA@Y

7 KLV SUIRIWDP P HDIP HG R KHS SDUAASDQN LP SURYH WHUN\SRNHD & DQRCHH
\NL@Y DQG HKDQRH WHUXQGHEQAQ) R WDAMRCDOS. KLGHH FXOXUH DQG DO
LQEQILE®! FXOMUDOKHIMITH 1Q RUGHJ R | DAQMM WHU FRP P XQEDARQY Z LW
@AY 7KHJRDOR HP SRZHIQ) Z RP H) LHBRAMS RCHR WH) DWU7 UDGHV FRH
SUCAS®BVR JHQGHUHIXDDV 6' * * RDD  * HQGHU( TXDON DQG WH\KXSSRWY
JLYHD\R Z RP HQ VR ERAMULOM LDMLOQR \WHERFDOFRP P XQWAY/
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3 XEQF ( QIDIHP HOW

6SUQ) 6 ARTDQGE DORHH' LDBAV 3 IRWANXQE-GE. WH, QEQILEGIS XOM DO
+ HIMBIH2 [11FH FRQAG

) IRP WHWRAR WHSURMRNQ XOAMMHI LM XDIMUR DVRACR

Z RINKRSVZ HHFRQGXAMG | RUYDURXVHNQE P LQRUW JURXSV 1Q FREDERIDARQ
Z W \HYHD1 * 2 VDQG HNQLE P LQRUW DWRADWRQY 7 KHZ RINKRS Z KLFK
UHFHYHG RYHZ KHP Q) URSRQHZ DVD JUDAKFRHW , QURSRQHVR WH

| HHEEDAN DQAHMXHAVILRP 11U HDUSDUWARLSDQWN DQ DGEYDQRHG BYHD

Z RINVKRSZ DVIQARGXAHS DIP 1QJ VR H SDQG SDUARLSDOW & DORGHH
YRADEX@UH/MWURXIK BWRQVRQ GFDA HXRYDCEX\WRP V \WDAWRQYDQG HYHY D,

QDALY

7 KURXIK HQIDJHP HQADQG FRIDERIDAQ) Z W GLIHHONHRRY ) 7+ . DSILH/
\R GUYHWH) DU7 WDGHP RYHP HOAFRGPAYHD \R DV FR FUHDMSRVMYH

AKDQIHLQWH\RAHN DQG EXL@ D1 DLHJDQG P RIHXMWRLCEE®T T X\UH
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%d1Q) ) W7 IDAHWR<RUGHKRRO % 7<6 3WIWLPPH

%9 7<6 KDVARQ EHQRCHR ) 7+. VNH WDMILE .QWDAYH/ SO LQJ D YMEO
LR®I LQ SURP RWQ) WH SUCASGV R ) DU 7 WCH DQG HEXFDAQ) WH \ RXQIHU
JHHDARQ DERXW JBEDO IMKH/ IQFOEQ) JEEDD DARY  \KWELCDE®H
GHYHERSP HQADQG \RAR HARGRP LE LQHTXDDAEY 7KWRXIK %9 7<6 ) 7+. DPV
\R ELRDGHD WH SHUSHRARYHY R WYGHON VR XQGHUMIQG P RIH DERXW\WHH
KDQIH/ WH YDOH/ R UHSROME®! DQG \KWELDE®! FROKP SWRQ DG
IAHQI WIHQ WHUPUMFDOMIQNLQ) \NL@Y CERXVWKHUHDOZ RUTS FKDABQIHY

, QWHSDWAY HDU 9§ 7 < 6 KDVP DEHDQRWHUI UMWKXO HDUE\ HYDILQ) RYHU
SUPDY \HRQEDW DQG XQYHMW WMGHON WIURXIK YDURXV HEXFDARGDO
DRAYRY \KFK DV LOMEPAYH Z RINKRSY XSRA FIQJ Z RINKRSV DQG WHP DAF
VOV GRLIGHS VR P DNHWH FRP SO FRQAHBW DQG IMXHY P RUH XQGHIWEQECE®!
DQG WHBYDQN 7KHH KDQGVRQ H SHIHRH QRW RQD  IGFUHDWHG  WYGHQV
¥ DIHHWR! ) D7 WDGH DQG \KWELQDELDN EXVDOR HIDEGG WHP VR SRMAYHD
LP SCAWNRHDIRXQGWIHP 7 KH9%9 7< 6 SUIRIUDP P HFRQAQXH/\R | RUMUD \HOH
R JEGEDOWHSRMEION HIFRXWDILQ) WH \ RXW \R EXL@ D P RIH \IK\WELQDE®
\RAHV
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B\VELAQ) ILRP 0 DUK D \HIHV R ZRUINWKRSV ZHH FROGXAMG  ( DFK
Z RINKRS KLIKQIKWG DQ P SRUEQAP BADIH R KRZ ) DU 7 UDGH DIBYIDWY \WH
SRYHW DQG QLILEX®HY 1RU IDQQQ) FRP P XQWHY 7 KH SLIRIP P H P RAYDMG
NGHON VR UH BRVRQ WHU RZ Q FRQUXP SWRQ FKRIFHV DQG H S®RWH Z D\ V \WH
FRX@ \KSSRWWHP DUILGDT HG SURGXFHY/LQ WHUHYHY GD. @Q/HY 7 KHZ RINKRSV
Z HHZ HBRP HGE\ WHWWYGHONVDVWH | RXQG IMERW HIDILQ) DQGLQ RUP DAYH
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. W WHDP R DIBRZIQ) WGHON \R H SHIHORH WH QLILEXGMY R 1DWP HY RU
Z RINHYIQXQGHGHYHBRSHG DHV ) 7+ . FRQGXPMG LOMIDRRYHH SHIHOADQIDP HY
WRDJWRXS R SUP DY WMGHOWDW QMLDARCDOR KUMADQ 6FKRROQ 2 RREHU
7KHRIDQIHIDWP DQG \Z HDNICRRY P XOWRQ JOP H/RIHHG D IXQ\ HAIP SDRAXO
ZD IRUMNGON R HJDIHLO LIRBISO. DRV 1O Z KIFK WH  FRX@ H SHIHH
WHKDLOKLSVHIFRXQMHS E\ GADGYDQEIHS FRP P XQWAY
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) 7+. ZDVIQVMIWS VR DAWDG WUHH HEXFDARCDOZ HH\WV VR SURHQW) DU 7 WDGH
UHDWG \VRSIEV [GFOXAQ) D | DWMDKIRQ VB! D FRITHH JWIRXQG ERG. \WAXE ' <
ZRINKRS DQG DQ RIDQIH IDWP P X@AWRQ JOP H 1Q 6HBWP EHU DQG 2 RREHU

UHMGH/ LOARGXAQ) WH \KWELCDELON FRQA-BW WH FKDIBQIH/ |DRHG B\
XQEHSUMGIHE | DOQQ) VHRRWYDQG WHHIRWR WH) DU7 UDGHP RYHP HOAVWH
DRAYIMEY | XUMHIHG WHGHONV XQEHIMEQAQ) R WHLP SRUBQRHR 10UZ DIK/DQG

\WELCCELDN
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99 7<6 3URIUDP P H# 7 KH&KIQHH) RXQDARQ6 HRQEW 6FKRRO

7 KUH QLI HHOANHP HG Z RIMKRSY - FKRFROWIVVAQ) WD VALY DQG DQ RUIDQIH
IDP P XOWRQ JCPH  Z HH FROGXPWMG LQ WH SDWM HDU Z W WH REMPRYH R

FXOWDAQ) WH WXGHON HP SDM \RZ DLV WRWH 1Q QHG 1Q WH \RAHAW/ DQG
HOFRXUDILQ) WHP R VENH D VS VR FRQMEXWVR D P RIHHTXMIE®IZ RIS 6\WGHON
GOUADERX\MMH DO KDUBWKLSV I DRHG B\ FRARD DQG WD | DQQHY DQG WH \VFHURXV
FKL@ GERXUMWYDARQCP DQ. FRARD SLIRGXAQ) LHIIRQY 7KH DOR H SHIHAHG WH
HRQRP IE QLILEXGHR DIUEXOYWDO @H DQG WH FROHTXHRHV R XQ DU WDCH
SULPAFHIMMURXIK WH VP XOWRQ JOP H 7 KH Z RINVKRSY \WHQIWHIHS WH W GHOWY

XQEHMWEQEQ) DG DIHHWR ) D7 UDCHSUCHS®V
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) 7+. UHFHYHG IXQAQ) \KSSRWILRP WH * UDMJ %D $ UD + RP HDQG
< RX\W &RP P XQW ) RXQEDARQ LQ 0 DK \R RUDQH 7KH) DU7 WCcH
< RX\W / HDGHIKIS 3WIRIUPPH 7 KH SIRMPADIP V \R HOKDQFH SDUAALSDON
XQEHMWEQAQ) R \KWELGCE®I GHYHRSP HOMMURXIK YDURXY DRRYWHY | REXMQJ
RQ Z DM P DQDIHP HOAVDQG HOYILRGP HOEOSIRMARY 6\MGHOW Z LODDMG
GRMUH/RQ) D7 WDGEHDQG LOMLDARCDOHIYLRGP HQEOMKXHY GHBHIIQ) WHU
¥ DHHW R WHH P SRUBQMRSLEY ( DFK SDUARLSDAR) \FKRROZ LOFRQGXFW
ILYHZ RINKRSVRQ WHXHR UHR FOG FRIHHJWRXQGVIRUG HQJ DQG P DNQJ
P RVTXWWR U-BHIBOW\RDSV FDQEBY DQG ERG. VAXEV 7 KHH Z RUINKRSV WDRK

SICPAFDOXSA FIQ) W@ DQG P LIQP 11Q) IRRG Z DM DG HOFRXWDIH HR
| UHQRD SIDFAFH/IQEI® M H
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7 KH SIRVAVARQIMMG R \BDN XSR FIQ) ZRUINKRSV DQG VRXU YIMW \R Z DM
WD HOADPADARY 10 0 DIQDIQG &KIQD 7 KHWIHP DAE VEDN LOARGKAHG WGV \R
WH JEEDOHMLRGP HOEOFKDQIHY LQHTXDDW IMWXHY DQG ) DU 7UWDGH DBYIDARQ
DRARQY 7 KHXSA FIQJ Z RUNWKRSV VX KWKXGHON VR X HFR! | HHIURXQGV VR \MP
LR XVH XCBURGXAM\KK DVERG. \RKE P RVTXIVR U-SHIBRAMEH G HIWP VDQG\RDS
Q' HHPEHU DWRAECR  XGONZ HHVHBRMG IURP WHVAKRROYVR YIMIMH
Z DIMVR HOHJ\ SOQARSHDMG* XDQIGD 3UIRMAARY( GHI\ %ROR  DQLOQYHIR HOW
R &KID ( YHEWKW QMLDARQDOIQ 0 OQMIG &KID 7KH  KDG WH RSSRUMQW
R REVHYQ) WH DGYDQRHG Z DWM P DQDIHP HOARSHDARQY Z KHHWH  BDUOAKRZ
Z DM Z DV FROMIMG LOR YOOTE®! HOHI\  XMQ) PAMQ) HEIH WRKQRBILHY 7 KH
SURVIAAVZ DV FRFOGG Z W WXG-OWUSUIRHDBAYHY \XP P DUI 1Q) \WHU GDUQ)
USRIV \KDUQ) WHU UHOPARQY DQG NH VINHZ DV 7 KURXIK WH SURIUP P H
XGHON GYHERSHS D P RUH JEREDDSHISHRARYH RQ \IWELGCEL@N DQG Y DUHCHW R

\RADODQG HMURGP HOBORSROUELDN

) 7+ . DRAYHD FREDERIDMGZ W P DQ RWMHVAKRRYDQG \WLIADY LOWAMWROQY
WURXIK DYDUHN R DRAYIMEY Z RUMKRSV WIHP DAF\EDN YIMW HF 7 KHFRQMDAR
HOFK SURILEP P HZ DABLERUHG R | WAL HHOADIHJIURXSVDQG GDLOIQ) QGHHEV
HOXUQ) WDNMHNHY P BADJH/R ) DWU7WDEHDQG6' * VZ HHLP SDRAXCDOG FRDLD
XQEHMRRG 7 KHSDWZHIKLS Z I WHHEXFDARCDOHRRUNKAFHM X@ EURDGHOHS WH
UDAK DQGLP SDPAR %9 7 < 6 LQWDAYHY FROAQXDD® HKDGAQ) WH\ RXAWV

¥ DIHQHWR  JGREDOKDBQIHN/DOGLOSIUQ) WHP VR VENHD SURDPAYHDRARQ IRU
\WELCCELON [URP DQHIL® DIH
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7 KHILGDQADOSHIRWP DFHR WH) RXQEDARQ | RUWH\ HDUDQG WH WM R
WH) RXQEDARQV DIDWY DVDN 0 DUK DUH VHARXWLOQ WH DQCH HG
| LCDQRDOMAMP HON

6+$5( &$3.7%/

7 KH) RXQEDARQ VD FRP SDQ @P WG B\ JXDUDQMH DQG CRAKDYQ) D\KDH
FOSMIO |, Q DFFRUEDCFHZ IW & @XVH R WHO HP RIDQGXP R $ WRADARQ
R WH) RXQEDARQ HHY PHPEHJR WH ) RXQEDARQ KDV XQGHMENHD \R
FROMEXWMD\XP CRAHFHEQ) +. VRWHDWHNR WH) RXQEDARQ LQ
WH HHOAVR WH ) RXQEDARQ EHQJ ZRXQG XS GXUQJ WH WP H WH  DUH
P HP EHY RUZ WLQ RQH\ HDUWHHDI WU IRUWH SD P HOAR WH GHEW DQG
WELOAVR \WH) RXQEDARQ FRQADRMG EHRIHWHWP HDAZ KIEK WH A-DH

W EH PHPEHY DQGDG R WH FRW DQG H SHOHV R ZI1QAQ) XS WH
) RXQADARQ DQG | RUWHDGEYWR HOAR WHUJKWR WH

FROMEXVRUBY/DP RQIWM-P \HYH
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7 KHAUHARY/R WH) RXQEDARQ Z KR KHG RI [ LFHGXUQI WH\ HDUZ HH

+2 $PEWRH

/ $8 0 H<IQ WHWIQGGRQ - XH

|, <IX6KIQJ

02. . D+RQ

)21* 3R. X WWLIQGHGRQ - XCH

/,1 &KXQ3RQY

c 21* +IX<HH

[ (( . DO DQYdW CSSROMGRQ  6HBWP EHU

, QODFFRUEDGFHZ W $ UWAF®! R WH) RXQEDARQVS UAFBVR $ WRADARQ
RGHKDD R WHAUHRRY/UHMHIURP R I LEHDAKHIRUMFRP 1QJ DQQXTD
JHOHIDCP HMY) DQG EHQJ HILE®! R HYWIHP VORI RUUHHBRARQ

$ WOR WP HGXUQ) WH\ HDUZ DVWH) RXQEDARQ D SOV \R DQ
DUDQIHP HOMVR HCEGIWHAUHRRYR WH) RXQEDARQVR DFTXILH
EHOHIWE\ P HDQVR WHDFTXMMWRQR! \KDUWVIQ RUGHEHOMUA/R WH
) RXQADARQRUDQ RMHUERG FRUSRIDM
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2 SIQARQ

+ HKD/HDXQWS WHI LCDQADOWBWP HOVR ) DWU7WDEH+ RQJ . RQJ ) RXQEDARQ
[ IPOMG WH ) RXQEDARQ \HAMRWRQ SDIHV  \R  ZKIFK FRP SUMVH WH
WM HOVR  1IQDQADOSRVMRQ DV DNV 0 DUK DQG WH LGFRP H DG
H SHOAWWH DFFRXQWIRU WH \ DU WHD HOGHG DQG QRMV \R WH [LCDCADD
WM HON LOFOXEQ) DVKP P DU R MJQU LFDQADFFRXQAQ) SRIAHY/

,ORXURSIQRQ WH I LQDQADOWBAMP HONVR WH) RXQEDARQ DUH SUSDUG 1Q DD
P DAMUDOUASHAW 1Q CFRRUGDQAHZ W WH+ RQJ . RQ) 6P DODQG0 HAXP M HG
( QA ) LODGQADDS HSRIAQ) 6\BQEDG 60 ( )56 MMKHGE WH+ RQ . RQ
QMMM R &HWIHG 3XEQE $ FFRXQEQN  +. ,&3% DOG KDH EHD
SURSH.® SUHSDUHG LQFRP SIDQFHZ M WH+ RQ) . RQJ & RP SDQHV2 LECDOH

YOMVIRU2 SIQRQ

© HFRQGXAMG RXUDXGWOQ DFFRUEDGRHZ W + RQJ . RQJ 6\EQEDUGEVRQ$ XAWQ)
+. 68V DG ZIW WHHHFH R 3WPAH 1 RM S5HIMG  $XAWR
) LCDGADD6VMMP HQNV 3 USDUHG LQ $ AFRUEDGAH Z W WH 6P DIDDQG 0 HAXP
VIHS ( QMV ) LQDCADD 5 HBRUMY) 6\BIQEDWG IMWKHG B\ WH +. ,&3$ 2 XU
URSROUELDARY XQGHU WRVH WEQEDLEY DUH [ XUMHU GRFUEHS 1Q WH $ XQWRU V
5 HGROUELOAHY IRU WH $XAWR WH ) LQDCADO 6VBAMP HON VHRARQ R RXU
USRW : H DH LOG-BHG-ONVR  WH ) RXQEDARQ 1Q DFFRUEDGAH ZIW \WH
+. ,&3% V&RGHR ( WLEVIRU3UR BMRQDOS FFRXQEQN WH&RGH DQGZH
KDYHI XOLGBG RXURWHJHMFDOURSROMELDARV1Q DFFRWEDFHZ W WH&RGH : H
EHIHYHWD/MNHDXAWRYLGHIRHZ HKDH REVELOHS VAKI | LELHQADQG DSSURSUDM\R
SURYLGHD EDMVIRURXURSIQRQ
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2 \WHU, QR DARQ

7KH QURARY DH UASRQUE®! IRU WH RXHU LQRP DARQ 7KH RWHU
LQRUP DARQ FRP SUMAY/WH LQRUP DARQ LCFOGHG LQ USRIAR WH GUHRRY/
EXWGERHY CRMQFXCH WH 1 LQDQRDOWBWP HQV DOQG RXU DXGVRWV UHSRUV
WHHRQ

2 XU RSIQRQ RQ WH |1CDGADD WMP HONV GRYY QRW FRYHU WH RW(HHU
IQRUP DARQ DQG ZH GR QRAVH SUAW DQ IRP R DXXWDQAH FRGFOMRQ
WHIRQ

, QFRQQHPAARQ Z W RXUDXGVR WH I LQDQADOWBM HONV RXUURSROUELDN

LVVR UHDG WH RWHULQ RUP DARQ LGHOWIHG DERYH Z KHD MEHRP B/ DYDLOE®!
DG 1Q GRQJ \R FROUGHU Z KHMHJ WH RWHU LQRWP DARQ LV P DMIDD

LCARQUMMNZ I WH | LDCHDOWIMWP HONV RURXUNQRZ GGEIHREMLCHG LOWH
DXQWRURMHZ \H

DSSHOY VR EH PDMIDD P MMBMG ,| EDWG RQ WH ZRWN ZH KDH
SHIRWP HG Z HFRGFOGHWDMKHH LY D P DMIDOP IMABAMP HOAR WL RWHU
LQRUP DARQ Z HDUHUHTXIUHG VR USSRWWKDAIDRW:  HKDYHCQRWIQ) VR USRIV
QWL UHIDG
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5 HSRQUELOAWVR ' LUHARY/DQG 7 KRH& KDUHG Z W * RYHLCDQRHIRUWH
) LOQRDB VWP HONV

7 KHALHARY DHURSRQUE®H RUNHSUHSDUDARQR! | LQDGADOXMBMP HINLQ
DFFRUEDCAHZ M WHG0 () 56 IMKHSE, WH+ . ,&3%$ DQGWH+ RQJ . RQJ

& RP SDQHV2 WEGQDORH DG I RUMKAK LOMCDOFROARCDVWHGELHARY/ GHAMLP LGHLY
QHFHADY VR HIEGIWHSUSDUDARQR! 1 LCDCADOXBMP HONWDADHI UHHI URP

P DMUDCP MXEWP HOAZ KHAMHUGXHWR | UIDXG RUHIRU

, QSUSDUQ] WHI LCDGADOXBM HON WHGAUHRRLY DUHURSROUE®  RUDWHMQJ
WH) RXQEDARQVLELON \R FRQAMXHDVDJRQ) FRGFHD QVFRQ) DVDSSUTE®!
P DAMY/UHDMG\R JRQJ FRGFH.O DQG XMQ] WHIRQ) FRGFHQEDUVR
DFFRXQAQ) XQBWWHGELHARY HWHULOMOG \R QI XLEDMWH) RXQEDARQ RUVR
FHDHRSHDARQY RUKDYHGR U-DDMAE DOMCDAYHEXVWR GR\R

7 KRHFKDUWHS Z W JRYH.QDGFHDUHUASROUE®H RURYHIHHQ) WH) RXQEDARQV
| LCDQALDOUHSRUAQT SURFHW
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$ XAWRUV5 HSRQUELOAHYIRUWHS XAWR WH) LCDQADOS\BMP HON

2 XUREMPAYH/DUHVR REVILO UDRQCE® DWKUDORHDERXWZ KHMHUWHI LCDCADD
WP HONDVD Z KRBIDUHI UHHILRP P DMUIDCP WM HOWNVZ KRMHUGKHWR | LDXG
RUH.LRU DQG VR [\WKHDQ DXGAWRUV UHSRUNMDNGFOXGH/RXURSIQIRQ 7 KLYUHSRUAY

P DGH\RBO \R\RX DVDERG LQDFFRUEDAHZIWWAMRY R +RY . RY
&RP SDAHV2 WECDQH &08 DOG QR RWMHUSXUSRH :  HGR QRADWKP H
UASROVELON WZ DUBVRUDFA-BWITELON \R DQ. RIMHJISHIRQ I RUMHFRQMINVR
U-BRUV

5 HDRQCEGIDIXUDCFHLYD KLIK GYHTR DWKUDQFH EXWYCRAD I XDDQMHWDADQ
DXQWARQGXPMG LQ DFFRUEDQAHZ W + . 6$ VZ L@DZ D VGAMAAD P DMUIDD

P LM HOAZ KHQWH LMV O WBMMP HOWFDQ DUMHIURP 1 UDXG RUHLRUDQG DULH
FROUGHHGP DMIDAL LQAVIGXDID RUIQWHDIJUHIDM WH  FRX@S UHDRQDE®D EH
H SHAMG VR 1Q OHCPHWHHARGQRP LE GHAMRQVRE XV MINHD ROWHEDUVR WHH
| LCDQRDOMAMP HONV
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$ XAWRUWV5 RERMELOA/I RUWHS XAWR WH) LCDADSEVIMWP HON FRQ/G

$ VSDUAR  DQDXQWQDFFRUDGAHZ W + . 6$ V WHDXAWUH HR\AY/

SUR HRMRQOOMGI P HOADQG P DLOM QY SUR HMRCOON-BWAMP  WURXI KRX\KH
DXAQw: HDAR

. , GO\ DOGDWHIA/WHUMVR P DMIDCP XYM HOAR WHI LQDQADD
WBMP HON Z KHMHUGXHWR | IDXG RUHLRU GRMIQVDQG SHIRWP VDXGW
SURAHEXUA/URSRQUYHVR WRVHUMY DOG REVILQVDXGWYLGHIFHWDAY
\XI | LFLHOADQG DSSURSUDMMR SURYLGHD EDMYVIRURXURSIQIRQ 7 KHUMI R
CQRWGHAMAAQ] DP DMUIDCP IMABMP HONHXGAD] [URP | UDXG LVKLIKHUWDQ
IRURGHUIHX®A] |URP HIIRU DVIUDXGP D LQYRYHFROMRQ |RUH)
LOMIARCDCRP DWIRQY P MIHBURHQBARQY RUWHRYHLUGHR! LOM.QOD
FRQARO

. 2 BQDQXQEHMEQAQ) R LOMLDOFRQARCHBYDQNR WHDXAWQ
RUGHJVR GHWLI Q DXAWBURAHGEXUR/WDADHCSSURSUDMLQ \WH
ALURXP WEIGRHY EXVWCRWRUWHSXUSRVHR H SUIHMQJ DQRSIQRQRQWH
HIHARYHORWR . WHHOAA VIOM CDOFRQARO

. ( YDODMWHDSSURSUDMHWR DAFRXQAQ] SRIFH/XVHGE DG WH
UDIRQCEGCHWR DRFRXQAQ) HAP DMYDOG UHDMG GAVFBRKUA/P DEHE
WHGALUHRRY/
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$ XAWRUWV5 RERMELOA/I RUWHS XAWR WH) LCDADSEVIMWP HON FRQ/G

. &RFOCHRQWHIBSIRSUDMHPWR WHALHRARY XVHR WHJIRQJ
FROFHQEDUVR DFFRXQAQ) DQG EDVHG RQWHDXAWAMGHIFHREIIQHS
Z KHMHUD P DMIDOXQRHYRLON H LAV UHDWG VR HYHOWRUFRQAMRQV\WDN
P D FDWYLI QL LEDQACRXEWRQ WHHIAA VVCELON VR FRQAXHDVD JRQJ
FROAH.D , | WHDXAWRUFRQFOGHWDAD P DMIDOXCRHBION H MV WH
DXQWRULYIHTXUUHG VR Y. DAMWRARQ LOWHDXGQVRU VU-SRWAR WH
UHDME QVFBRXUA/LQ WHI LODQRDOWBWP HOVRU UL \IKFK AVFBRKUHVDLH
LCDGHTXDM R P RAI\ WHRSIQRQ 7 KHDXQAWRUVFRGFOMRQVDUIHEDHS
RQWHDXAWAYGHIFHREBLGHG XS VR WHEDMR - WHDXQVRUVUSRW
+ RZ BHJ I X\UMUHHYHOWRUFRQAMRQVP D FDXVHWHHDA VR F-DVHWR

FROAQXHDVD JRIQJ FRGFH.Q
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. : HFRP P XQFDMZ MW WRHFKDUHG Z IW JRH.CDCFHUHIDLEQ) TP RQJ
RWHUP DAMY WHSOQQHE VFRSHDQG WP 1QJ R WHDXAWDQG I QU LEDQW

DXAQWIQEQIV IQFOEQ) DO WIQL LFDQAGH IHHIARVIQ IOMODCFRQARO
WDAMHDXQVRULGHOA LH/GXUQ) WHDXAW

-RQ8 V&3$ / IP WG
&HWIHG 3 XETE $ FFRXQEQN 3 WDRARIQ)
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) DU7WDaH+ RY) . RQJ ) RXQEDARY/ P WG LVDFRP SO LOFRISRIDMS
10+ RQJ . RQJ DQGLVAP WWGE JXDUDQM 7 KH) RXQEDARQ VUHIMMHG
RIFHV&DMSDN ULDP P SDAVS QW8 ) &KHXQJ 6KD: DQ
5RDG &KHXQJ 6KD: DQ + RQY . RQY 7 KHSUGASOICRAYIWEVR WH
) RXQEDARQ GXUQ] WH\ HDUZ HHRUDQMVDARQR DQXP EHUR DRAYIWHY
R WDVHLY DUIHOHWR ) DLU7 WGEHDQG HKDQRHWHGHP DQGIRU) DU7WDCH

%$6.62) 35(3$5%$7.21 $1°' $&&2817.1* 32/ .&(6

7 KH&RP SDQ. TXD LWV RUWHU-SRIAQ) H HP SWRQ DVD\P DUSUYDM
FRP SDQ XQGHUVHRARQ D R WH+ RQ . RQJ &RP SDQHV

2 WACQDQH &8 DOG LVWHH RUIHHOWBE VR SUHSDUHDQG SURHONW
| LCDQADOXBMP HOWNLQ CARRUEDGRHZ W WH6GP DODQGO HAXP M HG

( QM) LQDQADCS HSRUAMY) 6\BIQEDLG 60 ( ) 56 MMKXHSE WH+ RQJ

. RQ, QMMMR & HWIHG3XETE $ FFRXQEQN

7 KRHI LODCADOXBM HOVARP SO Z W \WH6B0 ( ) 56 DQGKDHEHD
SUHBDUHG XQGHUWHDFRXDCEDMYR DFFRXQAQ] DQG RQWHEDMV\WDNKH

&RP SDQ VDJIRQ) FRGFHD

7 KHP HDXUHP HONEDVHDERSWG LV WHKIWRUEDCFRUWARQYHARQ

7 KHIRGZ Q) DIHWH\SHAL LF DFFRXQWQ) SRIAH/WDANHQHHADY [RUD
SURSHUXQGHMEQAQ] R WHI LCDCADOXDMP HON
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D _5 HHXHDOG RWHJICHRP H

5 HYHOXHDQG RIMHULGRRP HLYUHRIQVHG Z KHD WY SURECEBIWDNMHHRGRP LE
EHHIWZ QI BZ \R WH) RXQEDARQ DQG Z KHQ WHURYHXHDQG RMHULGFRP H
FDQEHP HDWUHG UHITE® RQWHIRWMRZ LQJ EDHV

L 6SRORVKLS DQG HHINHHLGRRP HLYUHRIQVHG Z KHY WHHYHONENHY SOFH
L * HOHIDOERQDARQYDUIHUHRIQMVHG XSRQUHAHSWR KK SD P HQV

Ll 6SHALLF GRQDARQY Z KLFK DUHHDUP DUNHG IRUNGHAL LE SXLSRHY DWH
UHRIQVHG Z KHY WHHLY D UDWRQCE® DWKUDQRHWDANH) RXQEDARQ Z L@

FRP SO Z W WHFRQAWRQYDMIFKLQ) VR MDQG WDAMHDP RXQAZ LOEHUHHYHS
LY 3DUZHIKLS | HHDQG QEHHHI HHDUHUHRIQAVHG Z KHD WHI HHLYSD, CEGIVR
WDASDUZHIKLS \ HDU

Y %N LOMHXNGRP HLYUHRIQVHG Z KHQ WY UHHYHS

YL 6XQAN LOFRP HLVUHRIQVHG Z KHQ WY UHRHYHS

E 5 HSRUAQ) FXUHR

7 KHUBRUAMY FXUHR R WH) RXQEDARQLY+ RQJ . RQJ' R +.
Z KIFK VWHRXUHR R WHSUP DY HFRQRP LF HQYLURGP HONIQ Z KLEK \WH
) RXQADARQ RSH.DM/

) RIJQPXUHR. \WDQDRPARQY DUHFRQYHIMGE DAMHH FKDQIHUDMDSSTFCE®IDN
WHWDQULPARQ GDM ) RIHIQFXUHR P RGHEY WP VDHWDQUMAMGLOR + RQJ
. RQ' RIDWXMQ H FKDQIHUDM/DSSTEEGIDAMHHIG R WHU-SRUAQ)
SHIRG * DQVDQG GWH/RQIRIHIQH FKDQIHDHUHRIQVHG LOWHLGRRP HDQG
H SHOEWMUHDAFRXQW
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F 70 DARQ

3URYIMRQ | RUMI DARQ LVQRMHIXLUHE DVWH) RXQEDARQKDVEHHDH HP SWG
IURP + RQJ . RQJ 3WRIW70 XQGHMAMRY R WH, QDQG5 HYHXH

2 L@QDFH

G/ HDH/

| HDWVZ KHHVXEWEQADD DIDAMHUMVDQG U DBVR RZ GHIKIS R DWVHVDH
CQRWADQU HLHG VR WH GWHH DUH DAFRXQMG | RUDVRSHIDAQ) BDHY/ $ QQXBOHIV
DSSTFEGIVR KK RSHIDAQ) GDWA/DUIHFKDUIHG VR WHLGFRP HWBMP HOARQ D
WAL KWACHEDVY RYHUWHGDHWLP

H_5 HHHYTE®V

5 HAHYDE®V DUH WG DASAP DMG UDDME®! YDOXH D \WUHDRK GHEVWKDVEHHD
FROMGHHG LOAYIGXDD : KHHWHSD P HOAR D GHEVWVEHRP HVGRXEWKD

SURYIMRQ VP DGHDQG AKDU HG R WHLOARP HDQG H SHIGWMUHDARXQWV

| BMICDMS I XQGV

7 KRHIXQOVDIHVHADIGHE. WH) RXQEDARQ | RUGHLIQDMG SXUSRH/DQG IRU
WRHGRQ \KEYHOMS SURMPW 7 KHIQARP HDQG H SHOAWMUHUHIDAQ) VR WHH
GHLIQDMG | XQGVDIHAUHA® GHDOWV WK LQWHLGARP HDQGH SHOGWMUHDAFRXQW
$Q QHAKLSOMAVRUGH LEWUHDALR) VR WHHI XQGEVDUHWDQHILHG

IURP R WHLGFRP HDQG H SHOAWWUHDAFRXQAR WHHGHLI QDMG | XQOV
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J ¥ RHLP HONKEMAHY

* RYHLOP HONXEMAH/DIHUHRIQVHG DVIGARP HRYHUSHIRGVGHHADY R

P DK WHP Z LW WHUHDMG FRUWWH  DIHIOMOGHG R FRP SHODM RQD

WX P DAE EDMV/Z KHQ WHHLY UDWRQCE®I DIKUIDFHWDNKHE: RP SDQ Z L@
FRP SO Z IW WHFRQAMRQVDMIFKLQ) \RWHP DG WHKEMAH/Z LOEHUHHYHS
* RYHLOP HOAKEMGAH/AMDAEHRP HUHFHYCE®IDVFRP SHODWRQIRUH SHOWH/RU
QWDDHG LCRXUHS RUIRUWHSXUSRHR JLYIQJ [P P HADMI LCDCADDKXSSRWY
RWH&RP SDQ Z W QR I XVMUHUHIMG FRUWWLY UHFRIQVHG DVIGARP HRL \WH
SHIRGLQZ KLIFK MEHRP H/UHFHYCE®

5(9(18(

$ QDDOMVYR WH&RP SDQ VUHYHXHLYDVIR®Z V

6SRQRVKLS DQG HYHONHHIGRRP H
| [BHQWHHIHHIGFRP H

* HHDOGRQDARQ
3DUHIKLS | HHIQARP H

© RUINVKRSVIGFRP H

7 RAOWHHIXH
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%DON LOMBINGRRP H
3URMANVXQAQIV 1 RM
7 RECRIMHUUYHXH

1 RM 3URVIPVXQAQIVUSIRHONXQGVILRP WH+ . 6$5 * RYH.OP HOMKQEH
\WH, QEIQILEGI& XOMUDOF HIMIIH) XQAQ) 6FKHP HDQG* UDMUYD. $ UD

+ RP HDQG <RXW & RP P XQW ) RXQEDARQ XQEH) DIU7 WDGH< R/ HDAHIKLS
3WRILPPH

' (),&,76 6853/86% )25( 7$:
6XLBOV ' HIAW EHRUHW] LVDUIYHS DAD WU +. +.
KDULQ)

$ XAWRUVUP XQHDARQ
6Vl FRWV
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7 KH) RXQEDARQLYDQ CSSURYHS FKDUMIEGILQWANMWRQ DQG LVH HP SWS | URP
IQFRP HVE] XQGHMMAMRQ R WH, QOG5 HYHXH2 WECDQAH

' ., 5(&72565(081(5%7,21

" UHARY UP XCHDARQ AVFRVHG SXUKDQWR VAR R WH&RP SDQH/
2 \QQDOAH &08 DQG&RP SDQH/ ' WRKXWHR |, QRUP DARQ CERXW
YHHIWR ' IUHARYS5 HXODWRQ &5 * IRUWH\HULV+. 110

+. 110

$028176'8( 72"' 5(&7256

7 KHEP RXQWVGXHVR GLUHRRLY DUHLQMUBIAT UHH XQUHRXUHG DQG UHSD, CERIRQ
G DG

&+$1*(6,1)81'6

) DW7 WDCH
* HHDO 0 DUNHAQY 7 REO
IXQG 2 LUDQMVDARQ IXQGV
+ .

$W $SUO
" HIAW 6XSXVIRUWH\ HU

$W 0 DK
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7 KH&RP SDQ KDGWHIRWZ 1QJ) VB XWHP LGP XP GDHSD P HOW
SD CEGIXQEHIQRQ FDQFHEGIRSH.DAQ) GDH/

1 RAMDMIWDQ RCH\ HU
/ DAMUWDQ RQH\ HOU . -

$335298/ 2) 7+( ),1$1&,$/ 67$7((176

7 KRHI LODCADOXBMP HOWZ HHDSSURYHG DQG DXWRUMAG R MWKHE WH
) RXQEDARQYERDLGR ALHARLY/RQ



