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TKH&RP P IMWW¥H | RU&DSIVIDGRIMEHY DFINQRZ GIGIH VKH

7WDGMRQD® Z QHYDQG &XWRGIDQVRI &RXQWI VKLRXIKRXW
$ XVWDID DQG DANQRZ BIGIH VIKHUFRQUOXLQ) FRQQHPARQ VR
OQG Z DWIVDQGFRP P XQW : HSD\ RXUUHVSHFW
VR VIKH SHRS®1 VIKH FXOXUHV DQG WKH ( GHUYY

SDVWSUHVHQADQG HP HUILQJ
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&RP P IMWWH IRU* UHDWU+ REDUV

&RP P IWWH IRUO HERXUH

&RP P WWH |RU3HIXK

&RP P WWH IRUG\ GOH\

$ FROPARQ R QRWRUSLRIIW DGYRFDR  JURXSV DQG WIQN VBQNV WDADGYRFDW |RU SRTR
DQG LQYHR HQVRXWRP HV WDMWAKDSH WH IXWUWH RI RXU UHVSHPRYH AMHV :© H DUH QRQ
JRYHLOP HOWHQWAHY @UHO IXQGHGE\ P HP EHWGUDZ QILRP DRRWP DQ\ VHRRW/
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7R VKDH IOMWIKW DGYRFDWM |RU FR®PWYH DPWRQ DQG LQIHQFH SRR 1RUWH EHQH WRI
$XVIADIDV FDSMECAWHY ERW QRZ DQG QR WH IXVMUH $V LOGIYIGXDCRU DQVDARQV DQG DV D
FROPAYH Z HDUH FRP P WMG R HQIDILQU Z WK ) HGHUDOSDUIDP HQUDQV DQG WENHKRGHLY/
RQ D ELRDG DQIH RI DAXHY DQG VRSIEV IHDWQJ VR $XVADIDV XUEDQ SRIA MQGVFDSH
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Q2 PREHU DWSDUIDP HQW+ RXVH 1Q &DQEHUD
WH &RP P WWHV | RU &DSIVBO&IMHN VHWRXWMWCHLU 61
3URUMHV 3RTA $JHQGD IRU3URGXPRW 5 HVITHQAH
DQG /IYHDEION 7KH DIHQGD FRYHHG KRXMQJ
WDQVSRUWV IQQRYDARQ KHDOK DQG  QYHDEIDNV
FOP DM DQG W@ DQG P LIUDWRQ ( DFK SURUW Z DV
EDANHG E\ HYIGHQFH DQG P DRKHG VR \SHALIE
DPARQV |RU WH $XVADIDQ * RYHUQP HQW 7KRVH M
SURUMHV UHP DIQ WH &RP P WHHV [ XCWIMWP HOWRI
Z KDWKH VHHNIURP WH &RP P RQZ HDIK

7KLV SDSHU EXIGV RQ WDWDIHQGD ,WGHQWLHYV RQH
SURUW Z IM{ WWH SRZ HUVR DGYDQPH D@M] DWRQFH
JHMQJ GHOUW UJKW : KHQ $XVADIDV AMHV DGG
KRP HV DQG MEV 1Q WH WKWSOFHV Z HOGHWIQHG
DQG ZHDWHUIHG WH EHFRP H P RUH SLRGXPWYH
PRWH DIRWGDEG! PRWH FRQOHAMG DQG P RWH
UMIHQW : H FDOWLY GHOMW GRQH Z HD DQG ZH
SURSRVH DV WH RUDQMQI SUQAS®! IRUKRZ \WH

$XVADIDQ * RYHUQP HQAHQIDIHV IQ XUEDQ SRR

' HMW GRQH ZHD IV QRWD WDGHRII EHVE HHQ

$WIMH VOP H HYHQWWH &RP P IMMHV DQG WKH &RXQAO KRXMQJ VXSSO DQG QvHDEION ,\WIV KRZ ERW DWH

Rl &DSMIO&IW / RUG 0 D\ R/ FRQYHQHG $XVWDIDV
ILUAV 3DUIDP HQBU )UHQGY Rl &MHV D P XQ
SDUMDQ JWIRXS Rl P HP EHW/ Rl SDUIDP HQW FR
FKDILHG E\ 6P RQ . HQQHG. 03 . DM &KDQH 0 3
DQG 6HQDWRUSIFKDUG ' RZ @ ) RUWH [ LUAMAP H WH
3DUIDP HOQWKDV D WBQGIQI P HAKDQIWP VR DGYDQFH
®Q WP SOFH EDVHG XUEDQ SRR

DFKIHYHG  \RIHWHU ZIW VARQIHU  SURGXPWMW
®Z HUHP MMRQV DQG | DILHUDFFHW VR RSSRUMQIW

H DWN VIKH $ X\WAD@DQ * RYHUQP HOW/R
DPWRQ VIKUHH | LRQW

) DWMWUDFN [ HGHLDA XQGLQJ VR GHRYHUGHQMW GRQH Z H® %41QJ |RWE DUG
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) XQG VKH &RP P IWHV | RU&DSLVIDOSIIHY 3URYLGH
\ HDU/VR VKH &RP P IWAHV FDQ VHUYH DV UHVHDUFK GHAQYHU DQG
DFFRXQVIDELOW SDUADHUY | RUVKH QDVIRQDOXUEDQ DIHQGD DQG VKH
3DUIDP HQYDU ) UHQGVRI &IMHV

1 DIRQDO+ RXMQJ $ FFRUG SD\ P HOW VR HWHQUDOLQ! LDWUKFVKLH DULLYHV
Z VK QHZ KRP HV DSS® 1 DVIRQDCB LEDQ 3RIF SUQFLS®N VR VKH VDI R

| HGHLDODMQG DQG DI UHH VKLRXJK 1 DVIRQDOS.DELOHWD QDVIRQDOGH! LOIMRQ
DQG VIDUI HW RUVRFLDODQG DI | RUGDE®1 KRXMLQJ

5HS@FH &IW ' HDYZ WK D &IW 3 DUPHUKLSY SLRIWDP  ( WIDE@WK D
P LE@RQ 8 LEDQ 3RAA ,P SGP HQVDVIRQ ) XQG RYHUILYH\ HDU/ RYHU/HHQ E\

DQ LOQGHSHQGHQWL DVIRQDCS LEDQ , QYHWP HQW/RDLG VR | XQG HQGXUQJ
VWUDWAI\  BIG SDUDHUKLSY EHVE HHQ D@BIYHY Rl JRYHUDP HQW

P LA@RQ RYHUI LYH
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Q2 AREHU WH &RP P MMHV | RU&DSIVDOR M
SUHVHOMG WHU 61 3URUMHV 3RIA $JHQGD IRl
3IRGXPWMW  5HMAHQFH DQG  /LYHDELON D
3DUIDP HQWH RXVH &DQEHUD $WWH VDP H HYHQV
$XVIADID V[ LUAB DUIDP HQBU ) UHQGVRI &IMHV Z D\
HAMBEQKHG D P XGUSDUMDQ JWRXS RI
PHPEHY R SDUIDP HQW FRFKDILHG E\ 6IP RC
.HQQHG. 03 .DM &KDQH 03 DQG 6HQDR
5IFKDUG ' RZ@QJ FRP P MMG VR DGYDQAQ! BQ
WP SOFHEDWG XWEDQ SRIE ZIMIQ W
3DUIDP HQW

7KLV SDSHU EXI@V RQ WDWDIHQGD ,WIGHQWIH
GHOMW GRQH Z HODV WH RUDQMQI SURUW Z LW
WH JUDMW GYHDIH DARW D@ M[ R W+
&RP P MHV SURUMHV DQG DGYDQRHV QR WUH-
VSHALIE FRAWMG SRIE DWWV |DVWADANHG |HGHWD
IXQGEQI VR GHOYHU GHOMW GRQH ZHD D QHZ &M,
3DUGHUKISY P RGHOWR HS@FH WH SUHYIRXV &I
' HDY FROWAKFW DQG GHGIFEDWG &RP P RQZ HDOW
IXQGEQI IRUWH &RP P MMHV |RU &DSIVBO&IMEY D\
UHVHDUAK DQG [P SGP HQMRQ SDURQHY IRU W
QDWRQDOXUEDQ DIHQGD
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7KH 2 AREHU DIHQGD ZDV WH P RW 7KH M[ SURUMHV HDFK FDP H Z IW \SHALIF DPWRQV
FRP SUHKHOMYH SRR WIWP HQVWH &RP P WWMHV  |RUWH $XVADIDQ * RYHUQP HQW ILRP D QDWRQD@®
IRU &DSVMBO&MHY KDG SIRGXFHG ,\W M[ SURUMHV FROUWMQW GHIQMRQ R VRADO DQG DIIRUGDE®
GHZ RQ WH )HGHDO 7UDWXU V (FRQRPIF KRXMQJ R DDIQQI P LIUDWRQ DQG HGXFDWRQ Z LW
5 HV@HQPH DQG 3URGXPWW SDSHWY Z KIFK IGHQWIHG  JLRZ W LQGX\AMMHY

ZHDN SWIRGXPWIW JWIRZW  KRXMQJ \KRUBIHV

FIP DM SUIHWXWHV DQG DQ DIHQI SRSXOMRQ DV 7KLV SDSHU GRHV QRWVXSHWHGH WDWDIHQGD  7KH
FROYHULQ) FKD@IQIHV WDW GHP DQG  VWKXRMDO [ SURUMHV LHP DIQ WH DXWRUVDAYH WP HOARI
WHRWP 7KH &RP P WMHV UHVSROWH WBUV ILRP D ZKDW WH &RPP MWV VN IWRP WH
VP S® SWRSRMMRQ FDSM2O AMHY DIH ZKHH &RP P RQZ HDOK : KDWWILY SDSHU DGGV IV D FGDU

QDARQDOWHRWP DP EMRQ EHRP HV LHDOHFRQRP IF - RUIDQIMQJ BIQV
DQG VRADCRXVERP HV
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7KH 3DUIDP HQBY ) UHQGV Rl &MV HWEBEQKHG DW
WH 2 AREHU IRKP IV D WIQUIFDQW
GHYHRSP HOMQ $XVADIDQ XUEDQ JRYHUODOAH &R

FROYHQHG E\ WH &RP P IMAMHV | RU&DSIVBORIMHV DOG
WH &RXQAOR! &DSIVBOIW / RUG 0 D\ RWY/ IMEURXIKW
VRIHWHU IRXQGQJ VJQDWRUHV IWRP  / DERU

JIEHDO /13 WH $XVADIDQ * UHHQY DQG WH
,QGHSHQGHQW DRRW ILYH WWA  XQGHU FR FKDLLY
6lP RQ . HQQHG\ 03 /IEHDO &RRN . DM &KDQH

03 ,QGHSHQGHOW &XUAMD DQG 6HQDWRU 5IFKDUG
' RZ@Q /DERU 7DW DQD )RU WH IWWAMMP H D
IRPDO P XGUSDUMDQ P HKDQWP H MV R
DGYDQFH ®Q WP SOFH EDVHG XUEDQ SRTR 1Q WH
3DUIDP HQW

7KLV 1V DQ IP SRUBQAIQWIMMRQDCRSSRUMQIW EXVW
QHHGV VXEWBQWYH VXSSRUWVR EH UHDDMHG  7KH
&RP P IWWHV IRU &DSMIO &MHV DIH WH QDWIDO
UHVHDURK DQG HYLGHQPH SDURHLY [RUWH JLRXS DQG
WHU FDSDAW \R SO\ WDWLRGH LV FXUHQWD TP WG
E\ WH DEVHQFH R GHGIEDMG &RP P RQZ HDIM
IXQGIQU Z KIFK $WN 7KUHH DGGLHWHV

SQWLO QRZ SODFH
KDV EHHQ IDU WRR
ZDQW WR DFKLHYH |
WKDW LV HFRQRP
SURVSHURXV LQQR
JOREDOO\ FRPSHWL\
KDYH WR GR D EHW
ZRUNLQJ WRJHW
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. KHQ HYHUWIQJ IV D SURUW QRWIQI JHW WH +H DOR SRIQMG R D JGEDCP HVD DQDOMY Rl QHDUD

IRFXV WDWUHDOWHRWP  WHTXWLHY 7KH &RP P MWMHV

WXGHV Z KIFK 11QGV WMDWGRXE@I AW GHMW

M[ SURUMHV DIH HDRK HYIGHORH EDVHG DQG HDRK  WSIFD@ @W SWIRGXPMMW E\ EHVZ HHQ DQG SHU

QHHWDY EXWWH WKDWH D MQI®GI DIP AMHY WDW AHQW ZIW DQ DYHWIDIH Rl DURXQG

JIRZ 1Q ZDV WDWOQWSIRGXPRW UHVAHQFH DQG
VRADOFRKHVRQ 7KDWP HDQV P DNQJ WH P RW\VRI

H MAQ) OQG DQG QI UIDWAXPMUWH DQG P DNQJ VXUH
QHZ JWRZ W FRP HV Z I WH VHUYLEHV DQG DFFHW \R

RSSRUMQIW WDWARP P XQMHV QHHG 7KLY 1V GHOMW
GRQH ZHD DQG WLV ZK\ ZH SURSRWH IWDV WH
RUDQMQJ  SUQAS®! IRU  WH  $XVWDIDQ
* RYHUQP HOW/ LR®! LQ XUEDQ SRR

' RQRYDQ HWDO

FRKHMYH

SHU AHOW
7KHWH JDIQV FRP SRXQG

DFLRW D QDWRQDOXUEDQ Vit VWP

" HOMW GRQH Z HOGHIYHW D GIYIGHQG QRWRQD \R
WH HRQRP \  EXWWR FRP P XQMHV WIRXJK SOFHV

WDWDWH P RIH Z DODE®! FRQQHAMG  YIELDQWDQG

" HOMW YV @N VR HDFK Rl WH M[ SURUMHV IV QRW
7KH HYIGHQFH IV VARQY. $V $QGUHZ / HIK $\WMBQW LQAGHMO ,WLH GFW Z HOHEEQKHG LHDMRQWKISV

0 IOMMU IRU 3LRGXPIMW \RG WH 2 RREHU
IRKP UHHDURK RQ $XVWDIDQ GDW VKRZV WDW DQG VRADCRXWRP HV
ZKHQ D AWV HP S® P HQAGHOMW GRXE®N Z DIHV

UWHE\ DIRXQG VR SHUFHQWO HHNHV

EHVE HHQ XUEDQ IRWPP DQG HARQRP IE HQYILRQP HQWO
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" HOMW LV QRVWDQ HQG 1Q WHD * HOMW WDWYV SRRWD ' HOMW YV @N VR HDFK Rl WH M[ SURUMAHV IV QRW
GMWG SRRW GMIQHG RU SRRW WHWIFHG  IOAGHQWO ,\WH GFW Z HOHWREQKHG LHODMRQWKISV

[P SRVHV FRW RQ UMMGHQW GHIWDGHV SXEMF VSDFH  EHVE HHQ XLEDQ IRWP  DQG HFRQRP IF HQYLLRQP HQWO
DQG HIRGHV FRP P XQW VXSSRUMRUJWIRZW $VWH  DQG VRADRXWRP HV

2 RREHU DIHQGD SXWWEXIT W DUMU QRWRAW

| DVMU P DIQUIQ TXDON QRARTVAATXDQWA P DNH WH
P RWRI UHP DIQQJ XUEDQ @QG ) LYH LHTXILHP HQW
WMUD WDWBUQAS®! LR SUDPAFH
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7KH 1 DWRQDOS LEDQ 3RIA MXQFKHG 1Q 1 RYHP EHU 7KH TXHWRQ QRZ LVKRZ WRVH JRDY DQG SUQASBNV
DQG DIWHHG B\ $XVWDIDV SOQQQI P LOMMY/  DUH \KDSIQ) WH Z D WH &RP P RQZ HDOM | XQGV DQG

VHW WUHH JRDEY |RUWH QDWRQY AN @QHDE®I DQG VXSSRUV QHZ KRP HV 1O LDVAKPIUH DQG SLRILDP V/

HTXMBE®! SWIRGXPWYH DQG  IQQRYDWH DQG ' HQMW GRQH Z HOV QRAD QIFH VR KDYH , W D VRAIDO

VXWWIIQDE®! DQG UHVICHQW $XVADIDQ * RYHUQP HOW HFRQRP IE DQG HQYILRQP HQWIOLP SHDWYH DQG WH
&RP P RQZ HDOM 1V FHOWDOWR GHIYHUQ) IMWKURXIK
ERW I XQGIQJ DQG YIMRQ

WGRHV QRWXVH WH SKUDVH GHOMW GRQH Z H® EXW

WDMY Z KDMWGHVRUEHV IW WUHH JRDY DQG [LYH

IP SOP HQBMRQ SUQAS®N VHWRXWFBDUD Z KDAMKH

&RP P RQZ HDOM H SHAW ILRP \WH | X\VMUH \KDSH DQG

IXQPARQIQI RI $XVIADIDV AMHV
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%1QJ IR DUG VKH UHGIDWH Rl 1 DMRQDO+ RXMQJ $ FFRUG SD\ P HQW
VIR WIDVIAV VR | DWMADFN VIKH GHQYHU Rl Z HO®RRFDWAG KRP HV XMQJ
VIKH 1 DVIRQDGB LEDQ SRR DVVKH I LDP HZ RWN | RUDM@RFDVIRQ

<

7KH $XVADIDQ * RYHLOP HOWY |RFXVHG RQ KRXMIQJ
GHHY \ HFAMKR@V IHZ Rl WH GYHY WDADRXDD®
GHOYHUKRP HV 7KRVH GIYHY SOQQQI FROWRY DQG
GHYHRSP HQADSSLRYDY VWZ I WDM \WULMRY DQG
@FDOJRYHUOP HOW ,Q P DQ\ P DINHW QHZ KRP HV
DUH FXUHQWD XQIHDME®! WR EXIC DQG QHWHU M
QRU IHGHLDODPARQ KDV \KUWG WDW 7R P HHAWWH
+ RXMQJ $FFRUG DQG W RZ Q QHW] HIR VBUJHW WH
&RP P RQZ HDOM P X\VAKVH WH GIYHL/ MGRHV KDYH \R
VWWHU WH WKW NQG R KRXMQI VR WH WKW
@FDARQV GLYHUH DIIRUEDE®! KRP HV 1Q DFFHVMEG
SOFHV ~ WXSSRUMG E\ WH  LQUDVAXPXUH
FRP P XQUWHV QHHG $XVIAWDIDV AMHV Z LOGR P XK

Rl WH KHDY\ @WQJ RQ KRXMIQJ  DQG GHIYHUQJ WDW
GHMW ZHD IV D WADO HRQRPIE DQG
HQYILRQP HQUBAP SHUDWYH

1 DARQDO+ RXMQJ $FFRUG SD\ P HQW DUH D SRZ HUXO
GVHU IRU GHYHUQ) QHZ ZHOBRADWG KRP HV
YUIQIIQ) WHP IR DG WR 1XQG WH 1Ol DKM
FRP P XQUWHV QHHG ILRP  WH RXWHW VXFK DV
VKRR SDINV CEWDUHY DQG Z DBIQJ DQG A\ FOQ
@\ VXSSRUV UMGHQW ILRP GD\ RQH DQG
IP SLRYHV GHYHBSP HQM HDVIEION 941QULQJ |HGHWDO
IXQAQ) IRZDWG ZI® DAFHBIDM WH [P SDRW R

GHOMW GRQH Z HD

+$7 7+,6 /122.6 /,.(

%41QJ 1 DURQDOF RXMQJ $ FFRUG

SD\ P HQW/ | RUZ DUG LOWR HDUTHU\ HDU/RI
WH IR DUG HWMP DWV \R IXQG HDLD
GHOYHY Rl HVHQUWDAQ IDWAXPMUH |RU

SURVIPW WDWQPUHDVH XUEDQ GHOMW

$SSO VKH GHQUW GRQH Z HDSUQFLS®BV
LQ ViKH 1 DIRQDCB LEDQ 3ROF VR WH
UHGHYH®RSP HQARI DQ. WV VRE WLRXJIK

WH $XVADIDQ * RYHLOP HOW @QG DWHW
DBV

© RN VKLRXJK 1 DVIRQDOSDELQHWR
DJUHH D QDARQD® FROVMMQNGH LOMRQ R
VRADDQG DI RUEDE®! KRXMQI VHWD FODU
VB HWRUAMAV DQG VD P IQIP XP VRADO
DQG DI RUEDE®! KRXMQI WUHVKRE [RU
SURMPW WDWHAHLYH | HGHUDAO XQGIQU

5 HTXLUH XUEDQ SURMIFW LGHQWM LHG RQ
VIKH , QI LDWAXPVKLH $ X\VWUDAD

,Q LDVAXPUH 3URUW / MAYR GHP RQVWDWA
KRZ WH SURMPLY GHIYHUQJ DI DIQWYKH
SUQAS®NV Rl GHOMW GRQH Z HOY. IWIQ WH
1 DARQDCB LEDQ 3RIA

8 VVH VK DUHG GDVID HQYLLRQP HOW/\R
P RQVRUGHDYHU DQG [P SDPWR UHGXFH

WH FRWIRQ GFDQIRYHLOP HQW
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( WDE@QWK D QDVIRQDCEIW 3 DUMHUWKLSY SLRILWDP VR | DFLAMDVIA
FRP SO SO®FH EDWHG Z RUIN VKDWOQHHGY DO@BIYHY RI JRYHUWP HQW
I LQJ VIKH WUXFXIDQZ HDNQHWHV RI VIKH SLHYLIRXV &IW ' HDY P RGHO

<

BXFFHWIXO AMHV DUH FUMFDO VR QDWRQDO JRDY
SIRGXPRYW IOGXVWI SRIP  KRXVQJ DI RUGDELDNV
DQG QHW]HR 0 HHWQI WHP VBNHV FRRUGIQDWMG

LQYHWR HOVDALRW DOWUHH GIYHY Rl JRYHUQP HQW
7KH SOFH EDVHG LOMOQWRI WH &IW ' HDOY P RGHZ DV

VRXQG DQG WH &RP P WMHV DFNQRZ GIGIH IW 9XW
WH P RGHZ DV WWMKRXWDO 1OZ HG IQ IRXUZ D\ V

&IW 3DURHUKISV ZRX@G WHSOFH &IW ' HDY
IHGHMJIQHG DIRXQG VHYHQ SUQAS®N WDWDGGUHW
HDAK Rl WHVH Z HDNOHWHY 7KLY IV D VXEVAQWYH
FKDQIH QRWD UHEWDQG IWH GFW D GLLIHHQWYHZ RI
KRZ WH &RP P RQZ HDOX FDQ EHVWFRQMEX\WM \R
AMHY  $  SDURHUKIS HQGXWHWV D GHDO vV
WDQVDPAWRQDO

$XVIADID FDQQRWP HHWMW ELIJHVWAKD@IQIHV |LRP

KRXMQJ DIRWGDEION DQG GHDIERQVMRQ R
SWIRGXPWYIW DQG VRYHUHIQ FDSDELONV  Z IWKRXWIW
FDSIVBOAMHY 7KDWAD@ |RUDQ H STAW RFXV RQ WH
LRGI AMHV SO\ DQG SDUHUKLS DARW DOGYHY RI

JRYHUOP HQADQG WH SUYDWI DQG ALYIF VHRRY/ \WZ LO
QRWFRP H ILRP  SIRMIPABIG GHDY EXWILRP \KDUHG
YMRQ VWDWMI\ DQG HIRWN 7KH &RP P MWWHV IRU
&DSMDO &MHV DIH Z HD SOFHG \R \WEZ DG WHWH
SDUHUKISY WIRXIK WHU UHDMRQWKISY DRIRW
VHRRLY DQG LOGXVMHY

+$7 7+,6 /122.6 /,.(

o (WDEQK VIKH &IW 3 DUQHUKLSY
SLRILDP Z WIQWH' HSDUR HOARI
,QUDVAKPIH 7 UDQUSRUNS HILRQDO
' HYHBRSP HQW&RP P XQIFDARQV 6SRUN
DQG WH $UNV XQGHBIQQHG E\ VHYHQ
SUQAS®NV

(WDEQ@WK DQ LQGHSHQGHQW RXQGLQJ

UH HUHOFH JLRXS Rl WHM[ &RP P WMHV

| RU&DSIMECRIHY DQG WH 3 DUIDP HQBU

) UHQGVRI &IWHV R DGYLVH RQWH P RGHO/
GHYHRSP HQW

(WDE@QK D P LA@RQ 8 LEDQ 3RAA
,P SGIP HOVDVIRQ ) XQG RYHUILYH\ HDW/

(WDE@WK DQ LQGHSHQGHQWL DWRQDO

8 LEDQ , QYHWP HOW/RDUG Z W

&RP P RQZ HDOX. AW DQG WULMRY DG

GFDQJRYHUDP HQWHSUHVHOWMRQ

DBRQIMGH FRP P XQW DQG DFDGHP [F

P HP EHWY ,\WIXQPARQVZ RX@G EH\R

o DIRFDW &IW 3DUHUKLS LOYHWR HQW
WURXJK D SXEQKHG P HIMEDHG
SIRFHW

o FRP P MRQWH 6VDM Rl $XVADIDQ
&IMHV LHSRUADQG WH' HOVW DQG
/ LYHDELONV ,QGH  DQG

o UHFHLYH DQG SXEQK LQGHSHQGHQW
HYDOXDARQVRI &IW 3 DURHUKISY

&RQYHOH D 0 LOMMUDORIVIHY &RXQFLOD
FLRW SRUARIR ERG\ FKDILHG E\ WH 3UP H
0 LOMMURUD GHVLIQDWG P LQMMUZ W

H SCAWHVSRQUEIDV |IRUXUEDQ SRIA W
Z RX@ P HHWTXDUMUD  LOFOXGH P LOMMLY/
IRUKRXMQJ 1 IDVAXPMUH WHDVXU

FOP DW VRADOHMEHY DQG HP S®\ P HQW
DQG IRWP D® HQUDIHWH &RP P MMHV IRU
&DSIVBCEMHY DQG WH 3 DUIDP HQWBU

) UHQGVRI &IMHV VE IFH D\ HDU UHFHIYIQU
SRIA DQDOMY DQG SWRYIGIQI P IQMAMUIDO
EUH LQIVRQ SLIRIHW
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7KDWKH $ X\ WUD@DQ * RYHUQP HQWSWRYIGH P LARQ SHU\ HDULQ
UHFXUJHQW XQGLQJ RYHUI LYH \ HDUV VIR LOFUHDVH VIKH UHVHDUFK. DQG
FRADERWDWRQ FDSDFIW RI VIKH &RP P WWIHV | RU&DSLYIDOSIVIHY

<

7KH &RP P IWHV | RU&DSIVOS.IMEHY DUH LQGHSHQGHQW 7KH &RP P RQZ HDOKM 1XQGV SHDN ERGHV DQG AYIE
P HP EHUIXQGHG AYIE RUDQMMRQV 1Q 6\GOH P SGP HOWMRQ SDUQHY 1Q KHDOM HGXFDMRQ
0 HERXUH %IVEDQH 3HUK $GHDIGH DQG + REDUN  UHIIRQDOGHYHBRSP HQWWH DUV DQG RIKHUGRP DIQV
7KH  EUQ)  VRIHWHU EXVQHW  DDGHP IF UHFRIQMQI WDWHIHPRYH [P SGP HOMMRQ QHHGV
JRYHUOP HOWDQG FRP P XQW YRIFHV \R GHYHBS  LOWIMWRQDOFDSDAW WH P DINHWZ LOQRWVXSS® DW

HYIGHORH EDVHG SRR DQG DGYRFDWM IRUWH ®QJ VXI T IHHWAD®! RULQGHSHQGHORH
WP ZHBHQ R WHU AWV 7KH  ZHH

IOVAXP HQWIOIQ HWREDQKIQ) DQG FR FRQYHQIQ) WH 8 LEDQ SRR WKRX@ EH WHDWMG WH\VDP HZ D\ DQG

3DUIDP HQWU ) UHQGV Rl &MHV DQG 1Q HQIDJIQ) PRWMH VR EHDXWH XQDNH WHWH RWHU VHRRWY/

VHQIRUP 1QIMMLY DWKH 3DUIDP HQWM RXVH IRUXP $XVWDIDV FDSIVBOAMHY KDYH QR GHGIFDWIG Wil RU
| HGHUDOJ RYHLQDQRH RYHUMIKW,Q WDWIDS  DQG WH

$V QRWRUSLRIIW IXQGHG @®UHO E\ P HP EHWIWRP  DEVHQFH RI D FRRUGIQDWG UHVSRQWH VR XUEDQ MXHV

PDQ VWARY WH KRG D GWQPAYH SRMMRQ DWAW VFD®I WH &RP P IMMHV [L@D YIVBOSRIR DQG

IQGHSHQGHQW Rl JRYHUDP HQW QRQ SDUMDQ DQG  LHSUHVHQUMRQ LRGB!

FRP P IWMG \R WHURWHY ®RQJ WP LQWMUHVW LDWHU

WDQ DQ@ HERRWOR FB& RU FRP P HIADO IOMUHWY ) HGHIDA XQGEQI BW XV SLRYIGH D FRRUGEIQDWAG YRIFH

8 QINH IQGXWM SHDN ERGHV WH DGYRFADM QRMRU  RQ WH DMWXHV WDWP DIMAUVR AMHV KRXMQJ GHIYHU

D VHAVRU EXWIRUWH V[ FDSIVBORMHY WDWWRIHWHU HFRQRP IF GHYH®SP HQW FIP DM DGDSVMRQ DQG

KRXVH P RIH WDQ P I@RQ $XVADIDQYV JHQHDW  GHFDLERQMMRQ GDW FHOWH  GHYH®SP HQW DQG

DIRXQG ~ SHUFRHQWRI QDMRQDO* ' 3 DQG KRG WH  WDQVSRUN

FRXQM V  JUHDMW FROFHOAMDWRQV Rl KRXMQJ

GHP DQG QI IDVMAKPMUH QHHG DQG FTP DM WDQMMRQ

FKD@®IQIH +$7 7+,6 /122.6 /,.(

7KH &RP P IWAHV FXUHOWD LHD HOWHO RQP HPEHU ¢ 7KH &RP P IWWHHV  UHTXHW GHGLEDVKG
FROMEXWRQV 7KDWP RGHOVXIW WHU FRUH DPRYMEN &RP P RQZHDOK  RSHIDMRQDO  DQG
EXWFDQRRMXWIIQ WH UHVHDLRK SLRIUDP V- RIRW SWRILDP IXQGQI R P IGRQ RYHUILYH
FW FROERIMRQ DQG SDUIDP HMI HUBIHP HQW \HDW/ HTXLYDBQW\R P I@GRQ D \HDU
WHL LRI DV IP SGP HOMMRQ DG EFFRXQWEIDN DRIRW WH V[ &RP P MMHV DIRFDMG DV
SDURHWY LHTXILHV by
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$XWDIDV FDSIWORWHY DLIH KRP H VR P RUH WDQ 7KH $XVWADIDQ * RYHUWP HOADQHDG KDV WH YIMRQ
P I@RQ SHRS®!I DQG JHQHIDW DIRXQG ~ SHUFHOWRI 7KH  1DWRQDO 8WEDQ 3RIA MRPPIW  HYHU
WH QDWRQV HARQRP IF RXVBXW7KH DUH ZKHIH WH JRYHLOP HOW IQ WH FRXQWM W P RWH QHDEG!
FRXQM V  EUJJHW RKD@BQIHV  IWIRP KRXMQJ SWRGXPWYH VXWRIQDE®! DQG UMMIHONAWHY © KDWY
DIRWGDEION W SWRGXPWIW W WH FIP DM QHHGHG QRZ IV GHIYHU I XQGEQJ WKDWDULYHV Z KHQ
WDOMMRQ ZI@EH ZRQ RU BWV +RZ WHWH AWHY DQG Z KHH WYV QHHGHG  SDURHUIKISY WDWHQGXIH
JWIRZ RYHU WH QH WGHDGH Z 1@ \WKDSH QDWRQDO EH RQG WH HERVRUDCR F®! DQG LOWMWRQV Z W WH
SWRVSHUW | RUD JHQHIDWRQ FOSDAW VR VXWQ DP EIMRQ LR RXWRP HV

" HOMW GRQH ZHOLV WH SUQAS®! WDWFRQOHAW  7KH WUHH DW\V 1Q WLV SDSHU DUIH SWDRWADO FRWMG
WHWH FKD@IQIHY DQG SRIQW \R D WKDUHG VROMWRQ  DQG LHDGI VR DPWRQ 7RIHWHUWH. Z RX@ JLYH WH
YXIMIQI P RIH KRP HV 1Q WH WKWSOFHY GAMJIQHG &RP P RQZHDOM WH 1WDP HZRWIN WH IXQGQJ DQG
Z HODQG VHUYHG E\ WH UJKWIQIUDWAKAMXWH [IVKRZ WH SDURHY WR P DNH GHOMW GRQH ZHOD WH
$XWADID FDQ KRXWH LW SHRS®I MWSUIRGXPIMW FXW | RXQGDVMRQ RI QDWRQDOXUEDQ SRAA

HP WMMRQV DQG Z IGHQ DAFHW VR RSSRUXQW DWMKH

VOPHWH ' ROH SRRWD GHOMW HRGHY SXEQF 7KH &RP P WWHV |RU &DSIMBO&IMHY  DQG WH P XN
WXWV' RQH ZHD WLV RQH Rl WH P RWSRZ HUXO SDUNDQ 3DUIDP HOWU ) UHQGY RI &IMHV  WRQG
VRRQ' WH QDWRQ KDV UHDG VR Z RINZ IW WH * RYHWQP HQWR GHOQYHUIW
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$XVADIDQ * RYHUDP HQW 1 DARQDCB LEDQ 3R ' HSDUR HOAR! ,Q IDVAKPXH 7 WDQVSRUNS HILIRQDO
" HYHRSP HQW&RP P XQFDWRQV 6SRUADQG WH $UN &DQEHUD

YRXOQH& * XQQ/ * LGN &RUA% 3HMINE: DQG %DGDQG + ([ DP LQLQJ DWRADWRQV EHVE HHQ XUEDQ
GHMIQ DAEXWV DQG WDQVSRUAVP RGH FKRIFH IRUZDOIQI R FIQJ SXEQE WDQUSRUADQG SUYDM P RVRU
YHKIF®I WISV -RXUQDCR! 7UDQVSRUADQG + HDOK,

' RQRYDQ 6 GH* DIl 7 GH* LRRWA/) DQG . RRSP DQV & 8 QUDYH@Y XUEDQ DGYDQIHV D P HV
DQDOMY RI DIJ@&P HIDWRQ HFRQRP IHV  -RXUQDCRI ( FRQRP LE 6XUH\ V

H  ,QMWMIMXWM 7TKH / XA\ &RXQWI RU WH / XA\ &IW" &DSIWRO &IMMHYV 5HIIRQDO$UHDV DQG WH
* HRIWDSK\ Rl 2 SSRUMXQW 1Q $XMADID

* ION &RUNY% 0 DFDX® * 0 IGGOMRQ 1 YRWKII % Y%X@) Y%XWAZ RUM , %DGDQG + 0 DYRD6 S5REHUNV 5
DQG &KUMADQ + " HYHBSIQU D UAVHDURK DQG SUDPWEH VRROR P HDVXUH Z DODELON D GHP RQMADARQ
SLRMPW + HDOK 3LRP RWRQ -RXLODCRI $XVWDID

* OHVHU( 7UXP SK Rl WH &W +RZ 2 XU* UHDWMWW,QYHQWRQ 0 DNHV 8 V 51EKHU 6P DUMU * UHHQHU
+ HDOMIHU DQG + DSSIHU 3HQIXIQ3UHW 1 HZ <RWN

38& &P DM &KDQIH 0 MJDARQRI &P DM &KDQIH &RQMEXMRQRI : RINQU * LRXS ,,, VR WKH
6L W $\WHWP HOWSHSRUNVRI WH QMU RYHUOP HQWO3DQHORQ &P DM &KDQIH &DP EUGIH 8 QlYHUAW
3UHW &DP EUGIH

/HIK $ $GGLHW \R &RP P MWWH |RU &DSIMBOZIMHY HYHQW ) XWUH FAMHV TLRP DP EIMRQ VR DRURQ
* UHDW- D@3 DUIDP HQW RXVH &DQEHUD 2 PREHU
0 HHNHV - 8 LEDQ GHOMW DQG WH $XVADIDQ Z DIH SUP IXP 8 QYHUAW RI 0 HERXUH : RINQU

3DSHUGHURYV



&2 17%&786

: DQWR 11QG RXWP RUH DERXWMH &RP P WWH |RU
&DSMRCEIMHY RUFRQWRWMH FRP P WWH |RU\ RXU
AW GILHAR" <RX FDQ UHDRK XV KHWH

Z VAGQH RU DX
H FRP P MWMH# i GQH\ RU DX

Z FRP P IMWWH RUIEUVEDQH RU DX
H DGP L% FRP P WWH RUEUVEDQH RU DX

Z P HERXUWHRW DX
H P HP EHUA P HERXUWHRW DX

Z FRP P MWWHRWGHDIGH RU DX
H IQR# FRP P WvH RUDGHDIGH RW DX

Z FRP P MWWMHRWBHUWM FRP DX
H HQTXIWH FRP P IWWMH RUBHUM FRP DX

Z FRP P MWWH RUUHDWAKREDUANFRP DX
H IQR# FRP P WvH RU UHDWILKREDUAFRP DX
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