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7KH 7HULVRUDOS @QQLQJ 8 QUMUK DV RSHQ SRVIMIRQV LOFXXGLQI LOWAURVKLSY 4 \ RX RU
DO\ ROH \ RX NQRZ LV LOWAUHVMG LQ NRIQIQJ RXUWDP S®IDVH UHDFK RXVWR XV

2 SHQ 3RVIVIRQV
12+)&) VK DQG: LaB@ H -QWAUQVKLS
3RAA $QDOWV) RFXV LQ 1 DWULDO5 HVRXUFHV
6WAZ DUGVKLS 2 |1 LFHUV

3®IDWH KHG XV Z HBRP HRXUQHZ 738 6Vl |

0 IFKDHM® 1 RYDN ( QYLLRQP HQVI2XO0 RQMRUQJ &RRUGLQDVRU
7P =DSRUDQ 738 &RRUGLODVRRU

: DAAUO DIQYLCH O LOHLDO6 HRVRU 6 SHFLDOWV
6DWD 0 DIQYI@ ( QHW\ &RRUGLQDVRU
$P DQGD +HQU 738 5HFHSVRQMW
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7KH * LDQG &RXQFLO7TUHDW ~ WWIDP  FRQWOQXHV VR Z RN RQ WH DGP LOMADMRQ RI ViKH
5 HVRXUFH 5 HYHQXH 6KDUQJ VIKDVWWKDUHV WXP SDIH [HHV [LRP ) RUHWAM DQG LR\ DOHV RI
P LOLQJ EHVE HHQ 2 QVDUR DQG VIKH $ QVKIQDDEH 1 DURQ LQ 7UHDW  &XUHQW® * LDQG
&RXQFLO7WHDW LV IRFXVHG RQ VKH LQGHSHQGHQWHYDOXXDVRQ Rl ViKH DI UHHP HQWLQ
SDUAHUKLS Z LW 2 QVDUR

$ UHTXLWHP HOWRI VKKH 556 $.JUHHP HQWLY DXGMWHSRUAQJ | RUVKH LHYHOXHV VKDUHG WLV

IP SRUMQWKDWHDFK FRP P XQIW SURYLGH VIKH DXGIUHSRUN DV VRRQ DV SRWIE®! VR VIKH

7HULVRUDO3 @QQLQJ 8 QIMRI * LDQG &RXQFLO7UHDW  LQ RUGHUVR Z RWN Z VK 2 QVBUR | RU
| XV UH UHYHQXH GIMALEXVIRQV

)/ 22" 98/1(5$%J -7< 678" <

7TKH* &7 ) ®RRG 9X@HWDELDW 6\XG\ )96 KDV P DGH JUHDWWMGHV VRZ DUGV D J UHDVIAU
XQGHUAMDQGLQJ RI KMRUF DQG I XWKUWH IGRRRGLQJ Q 7UHDW  VUUVRU. 7KH NH\  DPVIVMIVHY
WWMDWKDYH EHHQ FRP SBMAG KXV | DUKDYH FRQWLEXWAG VR VIKH FUHDWRQ RI D SLDFWFDODQG

YLVXDOVRROMDWZ LADKHES SDLOWD SIFWH RI KRZ VKH :  LQOLSHJ 5LYHU' WDIQDIH %DVIQ
FRX@ EH DI IHPMG E\ KLJK Z DVAU GIYHY

$VRI VSUQJ ViKH ) 96 NH\ DPVIYIMAHY DUH FROVIQXLQJ VR VIDNH SMFH Z LK
SDUAFLSDVIQJ FRP P XQUMHV 6HVEDFNV DVIGH ViKH GHQYHUDE®V DUH VIDNLQJ VKDSH Z LW
FRP P XQIW GDVI BIDGLQJ IKHLU GHYH®&RSP HOWY%RVK LOGLYLGXDOFRP P XQIW LHSRUM
GHQYHWDE®V DUH EHLQJ JHQHWDWAG DV Z HDV MULVRUDOBGIYHOVRRY VR VXSSRUN
Z DWAILKHG P DQDIHP HQWDQG DXVIKRUW Z IMKLQ 7UHDW  JRYHWQLQJ ERGLHV $V
FRP P XQIW HQJDJHP HQWZ DSV XS LQ HDUD ) D@ WH SURUW Z LGEH RQ
LOFRUSRIDVIQJ FRP P XQIW NQRZ BiGJH LOVR VKH GLDIWGHQYHLDE BV DQG 1 LODA LQJ
LHSRUNV



1 %

7KH7WDW  : RP HQV &RXQFLODQG 7HULVRUDOZ MQQLQJ 8 QLAFRQUOXH VR Z RN
VRZ DUGV VIKH LP SGPP HQVMRQ GHQYHLDE®N ILRP WMH 7UHDW 1 LEL' HFOWDMRQ -Q VIKH
FRP 1QJ P RQWKV Z H DUH KRSLQJ VR LH®IDVH ERVIK WKH 1 LEL 3 RUDODQG WH 1 LEL
&XUIFXOP : H Z LODOR EH JHMQJ 1 LEL6LIQV SRWMG WILRXJ KRXVWKH WAULVRU. VR
SIDVH NHHS \ RX H\ HVRSHQ 7KH 1 LEL: DOW Z L@VIDNH S@FH DIDLQ VKLV ) DALY U GHQ
. HORWD DQG ) RUA) LDQFHV VR S®IDVH Z DVIK RXUI DFHERRN SDJH | RUVKH @AW
LQIRLP DWRQ
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)WRP VSUQJ RI VR | D@ WKH (P HUWHQR 0 DQDIHP HQWZHDP Z RUNHG FGRVHO Z VK
UHJ LRQDOSDU/QHW DQG 7UHDW ~ FRP P XQIMHV VR SLRYLGH DWIWBQFH GXUQJ Z LGB! LLHV
Z LOWUWRLP V DQG | (RRGV
' XUQJ WHVH FKDEHIQILQJ P HV SDUADHU/KLSY Z HUH HQKDQFHG DV Z H LHFRJI Q] HG VKH
P SRUMQFH DQG YDOXH RI VKDUQJ RXUNQRZ BIGIH UHVRXUFHV DQG VXSSRUMMDP V
7KH (0 WDP DWIMG FRP P XQHV Z MK VMH SXUFKDVH FRRUGLODVIRQ DQG GHS@®\ P HOWRI
P DWAUDQY DQG VXSS@HV LHTXLLHG : MK ViKH DWIWIDQFH RI VKH 0 1 5) LDQJ HUWY LHFUXLWAG VR
KH® SUHSDWH 1 L@DQG P RYH VDQGEDJV |RUVKH SLRWIFRQ Rl KRP HV DQG RVIKHU
LOI LDWAXFWUH LQ FRP P XQLW
2 WDQL DMRQV DQG FRP P XQMHV LHVSRQGHG TXLFN® DQG Z RUINHG GLAI HOV® VRJI HVIKHU
WLRXJK HDFK GLVDWMUZ IMK KL KHVWSURUW JLYHQ VR HQVXUH ViKH KHD@K DQG VDIHW RI D@
SHRS®! : I WHKHS RI (0 & WIDP VIWRP * &7  3: —$GYLVRU 6HUVIFH %P RWH / DF
6HXOWH &RP P XQIW (0 &V . &$ $.5& 3(2& 62/* (1 015) DQGRWHW YHU IHZ
HYDFXDWRQV VRRN S@FH 0 DNRUW RI ViKH FRP P XQMHV 6KHOMUHG LQ 3@FH Z IViK ViKH
VXSSRUMWRP HP HUWHQR QHVEZ RWN




1 Hl WAMSV 1 RZ IKDVWWKH Z DViU BIYHOKDV UHFHGHG VIKH UHFRYHU. WIRJH KDV EHIXQ Z LMK D
EXL@ EDFN EHWHAUDSSIRDFK : H Z LGEH FRRUGLODVQJ Z WK VKH FRP P XQIMHV DQG P LOMA
VR LGHQW\ WKH VFRSH RI Z RN VR EH GRQH  %4-H\VWSLDPEHV DQG HQJ LOHHWY Z LAEH KLLHG VR
KHG P M0 DV Z WK BIDGHUVKLS VR HQVXUH DAUMWN | DFVRUY DUH FROQVIGHUHG -Q DGGIMRQ VR
LOI DWUKPWUH EXLABLQIV KRP HV EUGIHV LRDGV P DLQ GRFNV DQG Z DWAUWHDV® HQW
FHQWHV VIKH HYDOXDMRQV Z LADAR LOFOXGH UHVBLOLQJ Z DAY DQG RVKHUMAXFWUHY VR SURVIAFW
WH @QG ILRP HLRVIRQ DQG LGHQW\ SIRWFIRQ P HDVXUH | RU7 DGIMRQDODQG VDFUHG
@RFDVIRQV LQ DQG DLRXQG WH FRP P XQIW
: H FROUOXH VR RITHURXUVXSSRUMR HQVXUH HP HUIHQF\ SMQV DLH XS VIR GDVM 0 DWHU

(P HWHQR 5HVSRQWH 3DQGHP IF ) ®RG DQG) LLH S@QV +-5$V

3: —' —*22 =1* 1( <$$ =+-1*
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* UHJ $aDQ (P HWHQR 0 DQDJHP HQW
&RRUGLODVRU

7KH VSUQJ RI WUDHG RXWWR EH T X1V
FKD@IQJLQJ GXH VR IGRRGIQJ ) WRP /DF/ D &R WR
1 DRQIDVKLQJ 5DIQ\ 5LYHU' DMPWH] SHUHQFHG
WHLUZ RUM RRGLOQJ VIQFH

2 VKHU) LUWML DWRQ FRP P XQMHV LQ VIKH DUHD
DITHAMG E\ |GRRGLQJ Z HWH 6HLOQH 5 LYHU &RXFKLFKLQJ

0 WVDDONIDP LLQJ DQG 1 DIFDWKHZ HOLQ

7KDQNV VR FRP P XQIW P HP EHW 2)(0 -$2 3ZLGL
JRR]1QJ 1 H\ DD ]KIQJ $GYIVRU 6HUVFHV 0 15)

* &7 3(2& 6& 7UHDW SRAFH 233 DQG RWHU
RUIDQL DMRQV P XFK RI ViKH GDP DJH Z DV @P MG
EHFDXVH RI VIKHLUUHVSRQVH $V Z H HQWAU ViKH
5HFRYHU SKDVH VIKHUH LV WD GRWWR EH
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7KLV SDWWSUQJ WKH $$5 ) RIXP (P HULQJ 6WRQJHU
7RIHMHU SUHVHOWAG E\ WKH 1 RUMZ HW\2 QVDUR
(P HWHQR 0 DQDJHP HQW LRXS 12(0: * ZDVD
JUHDWVXFFHW

7KHUWH Z HUH DSSLR[ LP DWAO® SHRS® LQ DWMQGDQFH
DQG VSHDNHUY/ [ LRP  DFLRW ViKH UHJ LRQ FDP H VR VKDUH
WHLWUH[ SHUHQFHV ILRP  ViKH | LLHV VIKDWRFFXUHG LQ
6SHDNHU/ DQG 3DQHOP HP EHUV I LRP  7UHDW
1 DURQ LOFOXGHG ' HUHN 0 DXG / DF 6HXO* UH] $@DQ
3: —$GYIVRU 6HUYLFHV -RUGDQ Y%HORIMEAP RVH
* LHJRU 0 HHFKHV : DEHVHHP RRRQJ &KIHI : D\ QH
6P WK 1 DIFDVWKHZ HQLQ )1 0 RQIND + XP LQXN * &7
DQG RWMHUFRP P XQIW UHS UHVHQVDVIYHV

) RRZ LQJ VKH $$5 ) RIKP P HP EHU/ DQG
SDUQHUQJ RUIDQL DAWRQV P HWVR GHEUHI
DERXVWKH UHVX@V DQG IMZ DV GHFLGHG VIKDW
DQ H[ SDOMIRQ DQG LHEWDQGLQI RI 12 (0 : *
Z DV 1Q RUGHUVR LQFOXGH DA 0 & V 1Q iKH
3WRYLQFH 7KH JRDOLV VR SDUADHU DQG VKDUH
WHVRXUFHY WDLQLQJ RSSRUMXQUAHY
H[ SHUHQFHV DQG VR VXSSRUMDFK RWHU
EHIRWH GXUQJ DQG |RARZ LQJ D GLVDWHU
. VK VKLY LQ P LOG ViKH FRP P \WAIH KDV P HW
DQG Z RX@ @N\H VR P RYH |RWZ DUG DV D QHZ
DWRFIDURQ )1 (5% Z MK iKH VXSSRUARI
WH 372 V 7UEDORXQFLY DQG RWKHU
2 U DQL DAWRQV UHSUHVHOWAG RQ ViKH
3RYLQFLDODMRI (0 & V

Yk
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* LDQG &RXQFIO7TUHDW 1O FRAEDERUDWRQ Z VK
P HP EHUFRP P XQMHV WEDOFRXQFLO( 0 &V DQG GRFDO
P DSSLQJ FRQVXODQW &( 6WDVAILHV LV H[ FLMG VR
XSGDW \ RX RQ RXU QI LDWUKPWIUH 0 DSSLQJ
SLRMIFW-Q VIKH VSUQJ Rl Z H SXW RW DUG DQ
DSSQFDVMRQ VR FRP SGMA HP HWHQR P DSSLQJ LQ HDFK
RIWMH 2QWUR7WDW  FRP P XQMHV 9% VKH
VXP P HU VKDWDSS@FDVIRQ Z DV DSSWRYHG  7KH SURMIFW
FROVMW RI P DSSLQJ RXWDEFRP P XQIW LOI LDMAXFWLH
XVIQJ ERWK * 36 DQG GLRQH WFKQR®J\ | BRRG UWN
DWHWP HQWOQWAUYLHZ V Z WK ( GSHUY DQG @QG XVHW &RW
SMQ FLHDMRQ RUFRQVRAGDVRQ DQG P XFK P RWH
7KLV VXP P HUZ DV D Z KLUZ LQG | RUSURMIPADPANVIHY
Z VK 1IH@ Z RIN P HHVIQJV DQG FRP P XQIW
HQJ DJHP HQWINLQJ S@FH QHDUD HYHU Z HHN 6R I1DU
FRP P XQMHV KDYH VLJ QHG RQ VR VIDNH SDUAQ ViKH
SWRMIFWDQG P RUH DUH FXUHOW® LQ GLVFX\WIRQV R
MRLQ : H KDYH EHHQ DE® VR VHH VIKLRXJK GLRQH | @I KW
IQ  FRP P XQMHV KDYH FRP SGMAG LOI LDWUXFUH
PDSSIQJ IQ  DQG DUH SLHSDUQJ VR VHH P RUH
FRP P XQIW HQJDJHP HQWDV ViKH GDVID FREIFVRQ
VHDVRQ Z LQGV GRZ Q
7KLV SIRMIPAZ LG@EUQJ VR P DQ\ JUHDWUHVRXUFHV | RU
7UHDW  FRP P XQMHV DQG WHIUVXSSRUAQJ
RU DQL] DMIRQV DQG Z H FDQWZ DIVWWR VHH ViKH HQG
UHVX OV



' HSQR\ DEQGH' HYLFHV DYDLDE®! $LU3XUILHW * HQHDVRWY
 DWU3XP SV +RVHV 6XSSUHWIRQ VRRY HWF
~Q DGGIMRQ VR RXUGHS®\ DE® GHYLFHV Z H DUH DE®1 VR
VHEXUH I1XQGLQJ Z WK -$2 IRUGRI VS@MALY | RUWHDW
FRP P XQHV DQG DGGIMRQDOI HQHUDVRUY VKDWFDQ EH
GHS@®\ HG

*(2*5$3+-& -1)250$721 6<67(0 * -6

© KHWKHUMEH |RUBSHFLHV DW6 VN SLRSHUN P DSSIQJ FXP X@WYH HIIHFW RU&RP P XQIW %DVHG
0 RQWRUQJ * -6 LV VIKHUH
6 SHFLHV DW5 LVN DQG -QYDWLYH 6 SHFLHV P DSSLQJ KDV EHHQ D ELJ VRSLF Z WK VKH ( QYLLRQP HQW
0 RQWRUQJ WIDP LQWKKH 738 8VQJ * -6 D P XOWXGH RI DFFXP X@WHAG VWIKWQIV ILRP FRP P XQIW
P HP EHUW DQG SXEQ@F VRXUFHV KDYH EHIXQ P DSSLQJ RXWSRLQW DQG DUHDV Z KHUH HQGDQJ HUHG
VSHFLHV KDYH EHHQ VHHQ 7KHVH VLJKMQJV Z LAKH VR SLRWAPWDQG P RQWRUVIKHVH VSHFLHV DV Z HE@DV
ViKH KDELVDW WH\ DUH IRXQG LQ 7KRXJK VKKH @AY WAMEHLQ) FROWMXFWAG WY EHQHYHG VIKDW? UHDW
IVKRP HVR P RUHWDQ  6SHFLHV DW5 IWN
$ ORWKHURQIRLQJ * -6 SLRMIPMY VIKH * HRSRU/MDO %DFN LQ $SUOP DQ\ RI WMH 738 WIDII P HP EHW/
UHFHLYHG WDLQIQJ RQ KRZ VR XVH DQG QDYL] DVIA WKH * HRSRUMO Z KL®I DR FRP P HOWQJ DQG DGGLQJ
LOVLI KWLQVR DGGLIMRQDOI HDWUHV 6LOFH VIKHQ VIKH * HRSRUDOWADP KDV EHHQ Z RINLQJ WLHBMO RQ
P SLRYLQJ GDVD VHFXUW DFFHWIELOW DQG SHURWP DQFH ®IDGLQJ VR DIRTRZ XS GD\ WDLQLQJ
VHWIRQ LQ 0 LG 6HSWP EHU 7KRXJK D VRAQG UHBIDVH GDWA LV WMDEHLQJ GHFLGHG XSRQ VKH 1 LQLWVKHG
SWRGXPWY EHILQQLQJ VR VIBNH VKDSH
* 5 KDV DOYR EHHQ Z RUINIQJ Z IViK RVKHUWDI | LQ IKH &XP X@WYH ( |1HPW SLRMIPWE\ FUHDWQJ GHP R
P DSV RXVIQLQJ KRZ P DSSIQJ FDQ DIG LQ VIKH P IMODWRQ RI FXP X@WYH HITHFW P RQWVRUQJ DQG

SIRMIPAS @QQLQY
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( QYLLRQP HQVDOP RQWRUQJ VHDVRQ LV FRP 1QJ VR D F&RVH 2 YHUVIKH VHDVRQ 738 P RQWRUQJ W |
WDYHIG DFLRW VIKH 7HULVRU. VR Z RN Z IMK FRP P XQIMHV VR LGHQW\ P RQLRUQJ VIVMAV DQG FRABIFW
Z DWAUTXDAW DQG | VK KDELVIWGDVID ) RUZ DVIAUT XD@W DQG | VK KDEWVIDW738 DQG FRP P XQIW
P HP EHW/ P RQWRUHG EDVIF VXU DFH Z DU SDUWDP HWW/ VAP SHLDWUH S+ FRQGXFWYIW GLWROHG
R[\ JHQ DQG Z DWUF®MUW FRMFMG Z DVWAUVDP SGV VR VMWW RUKHDY\ P HVIDYY DQG QXWIHQW DQG
VRRN DHUDOUHI HUHQFH SKRVRV DQG Z DWAUGHSWIK P HDVXUHP HQW' 2 YHUVIKH FRXUMH RI VKH FRP 1QJ
Z LOWMUVKH 738 Z LGEH KRWAQJ FRP P XQIW HQJDJHP HOWVHWIRQV VR KH® EXLAS VRZ DUGV P RUH &%0

Z DU DQG | WK KDEMDWP RQIVRUQJ FRP H 6SUQJ

-+ \ RX DUH LOVAUHWKG LQ KDYLQJ D &%0

HQJ DIHP HQWHWIRQ LQ\ RXUFRP P XQW IRUWH &%0 SWRJLWDP S®IDVH FROQVIDFW&KUWY + HUF DW
FKWV KHUR WHDW  FD

19$6-9( 63(&—(6
021-725-1*

1 HZ VR VKLV \ HDUVKH 738 P RQWRUQJ WDP KDV
EHIXQ P DSSLQJ JWRZ 1QJ RFDMRQVDQG' 1 $ AWIQJ

| RULQYDVLYH 3KLDJIP VAV Z IVKLQ ViKH 7HULVRU. DQG

P DSSLQJ 3XUS® / RRVHWAML H Z IVKLQ VIKH 7HULVRU. $W
VKH WIDUARI 6XP P HUP RQWRUQJ WIDI | FRGIFWMG ' 1 $
VDP SOV | RUVWAWIRJ | RULQYDVLYH 3KDIP LAV Z LV
HVXQV VKRZ LQJ VIKDWD@VDP SGV VIDNHQ Z HUH RI
QDVIYH 3KWDIP WAV + RZ HYHU VAWIQJ GRQH E\ RWHU
JWRXSV LQ 7KXQGHUYD\ KDYH VKRZ Q VIKDWL.QYDMVLYH
3KWDIP WAV LV JLRZ 1QJ LQ VIKH QRUAMHLY UHJLRQ DQG
Q\HO FRXTS VSUHDG Z HWE DUG LOVR 7 UHDW

7KWRXIK WH ULHWARI 6XP P HU 738 P RQIRUQJ WDl |
GLIVDA P DSSHG JURZ LQJ GRFDVRQV RI 3KWDIP VAV
IRUIXVKWH' 1$ WIWIQJ DQG JLRZ LQJ GRFDVIRQV R
3XUWB® / RRVHWULL H DLIRXQG WKH . HORWD WHILRQ

0 DSSLQJ RFDVIRQV Z LDMRZ | RUEHWHU S@QQLQJ Rl
P M0 DVMRQ DQG UHP RYDOLQIMDWYHV | RUVKHVH VSHFLHV
) RUP RUH LQIRWP DVIRQ RQ LQYDVLYH VSHFLHV Z RN
S®IDVH FRODFWEKUY + HUF DWFKUY KHUR# WHDW  FD

63(&—6 $7 5-6.

1 HZ VR VKLV \ HDUWKH 738 P RQWRUQJ WDP
KDV EHIXQ P DSSLQJ JWRZ 1QJ GRFDVMRQV DQG

' 1$ IMWIRJ | RULQYDVLYH 3KWDIP WKV Z WKLO
WH 7HULVRU. DQG P DSSLQJ 3XUS®

/ RRVHWAL H Z LVKLQ VIKH 7HULVRU. $ VWIKH WU
Rl 6XP P HUP RQWVRUQJ WDl | FRADIFMAG' 1 $
VDP S®IV | RUVWAWIRJ | RULQYDVLYH 3KWDIP LAV
Z IMK UHVXQV VKRZ 1QJ VKDWDGEVDP SOV VIDNHQ
Z HUH RI QDWYH 3KWDIP AV + RZ HYHU WVRQJ
GRQH E\ RWHUJRXSV LQ 7KXQGHUYD\ KDYH
VKRZ Q VMDWQYDWLYH 3KWDIP WAV LV JLRZ 1QJ 1Q
WH QRUMHUD LHILRQ DQG NHO FRXTS VSUHDG
ZHWE DUG LOR 7UHDW  7KLRXJK VIKH LHWAR
6XP P HU 738 P RQWRUQJ WDl | GLI VD@D

P DSSHG JURZ 1QJ GRFDVIRQV RI 3KWDIP AV IRU
IXWLH' 1$ VWAWIRJ DQG JLRZ LQJ GRFDMRQV RI
3XUB® / RRVHWALL H DLRXQG WKH . HORWD
WHJIRQ 0 DSSLQJ GRFDWRQV Z LODARZ |RU
EHWHUS@QQLQJ RI P MO DMRQ DQG WHP RYDO
LOMDMEYHV | RUVKHVH VSHFLHV ) RUP RUH

LQIRWP DVIRQ RQ LQYDWVLYH VSHFLHV Z RUN SGIDVH
FRODPWEKUY + HUF DWFKUY KHUR# WHDW  FD
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) HGHLDO* RYHUQP HQWRI &DQDGD LV 1Q SMQQLQI SKDVH VR UHVXLY D SRUARQ RI VIKH ) XHOSKDUI HV VR
2 QUDUR ) LUML DMRQV $Q HWIP DVM RI Z L.OQEH GLYLGHG EHVE HHQ D@) LUAL DMRQV LQ
2 QUDUR ( QYLLRQP HOWDQG &@P DWW &KDQJH &DQDGD UHT XHWHG * LDQG &RXQFIO7WIHDW VR EH DSDUN
Rl ViKH FR GHYH@RSP HQWRI ViKH S@QQLQJ | RUHBIDVH RI 1XQGV —H GRADUDP RXQW Z LAEH UHBIDVHG
SHUFRP P XQIW EXWRZ DUGV &@P DWW $ GDSVVIRQ SMQQLQJ DQG RUSIRMIFW VRRZ DUGV DGDSVQJ VR
FQP DWW FKDQJH

& -0 $7( 98/1(5$%4 —7< $6(660 (176

) LUWAMRXQG RI VXUYH\ V FRP SOMA 6XUYH\ V LOFOXGH TXHWIRQV RQ VKH | RARZ LQJ VRSLFV
LOI DWUKPWIH KHDOK WDLQLQJ HP HUIHQR\ SUHSDUHGQHW 2 QFH FRP P XQIHV VXUYH\ LQJ LV
FRP SGVA &QP DVIA 9 X@HWDELDW $\WHWP HQWHSRUN Z L@EH FRP SBWMAG  RXWRI  7UHDW
FRP P XQIW V LHSRUN DUH EHLQJ JHOHLDVMG

)(' (5%/ 6867$-1$%S —7<
' (9(/230 (17 675%7(*<

0 HWZ VK 0 LQIHURI &QP DV &KDQJH DQG ( QYLLRQP HQWDQG &@P DVl &KDQJH &DQDGD Wil | LQ -XQH
&RP P HQW Z HUH GLVFXWHG RQ VKH GLDI W) HGHLDOS XWILQDE®1 ' HYH®RSP HOWSWDWAI\  7KH
IRE@RZ LQJ FRP P HOW Z HUH VXEP IMWMG ) HGHLDO* RYHUQP HQWR WRS XVIQJ -QGLI HQRXV FR
GHYH®RSP HQWDV D EX] ] Z RUG DQG DFD@ KDYH -QGLJHQRXV SHRS®N P HVW DV SDUARI ViKH
GHYH®RSP HOW LRP WKH JIRXQG LQFRUSRUDMQJ P RUH IRFXV RQ EXLABLQJ WWFKQLFDOFDSDFLW LQ ) LU
1 DARQV UHJ DUGLQJ VXWRLODE® GHYHRSP HOQWVRONMRQV DQG LQYHWR HQW FROVGHU) LUMIL DMRQV
SDUAHUY DQG QRWEH RQ D FRQVXGDMRQ EDVLV
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6DWD ) RQVDLOH LV DQ $ QLVKLIQDEHNZ H ILRP  6DINHHQJ ) LUML DWRQ 7 UHDW DQG  7HULVRU 1Q
0 DQWRED . DQDVID 6KH KDV SDUAFLSDVKG LQ &DQDGD : RUTB <RXW D\ RXVK H FKDQJH SLIRIWDP  Z KHUH
VKH | DFLOVIDWAG D GLRS LQ | RUGLVDGYDQVRI HG \ RXVIK | RUVKUHH P RQVKY DQG VIKHQ Z RUNHG LQ D YLADJIH LQ
. HQ\D $IUFD IRUVKUHH P RQWY 6KH JUDGXDWG RFD® LQ DQG GLG DQ HGXFDWRQ XSJUDGH DW
1 DVH ( GXFDVIRQ &R@I H LQ 9 DQFRXYHU %8 Z KHUH KHU SDWIRQ | RUHQYLLRQP HQVIDOSLRWMFMRQ EHJDQ
6DLD LV FXUHQV® D UHSUHVHQVIDVIYH | RUBDINHHQJ <RXVKK * LRXS D JIDWIRRW LQIMIDVIVYH Z IVKLQ KHU
FRP P XQIW |RFXVHG RQ\ RXVK HP SRZ HLP HQWDQG FRP P XQIW EHWHLP HQW + HUJ RDOZ LVKLQ WKLV
JWRXS LV VR LQWRGXFH | RRG VHFXUW DIRQJ Z I LHA FOQJ FRP SRWAQJ  DQG FBIDQ HQHW\ SLRMIFW
VK DWHQVX UH VXWLODELOW Z WKLQ KHUFRP P XQIW 6DUD KDV SDUAFLSDWG LQ 0 RUNYDWM &DQDGD V
9-$<RXW 6XP P IMDQG &$1' 2 V <RXVK 6XP P MDQG ( FRQRP LF' HYH®RSP HQWUHDWAG SLRILDP P LQJ
6DUD DAYR DWHIQGHG -QGLIHQRXV &®IDQ ( QHUW\ V 7KH * DKHUQJ FRQIHWHQFH 6KH KDV VIBNHQ SDUMQ ViKH
%K &ROXP ELD $WHP EO RI ) LUWL DARQV <RXVIK ) RUXP  DQG 7WDLQLQJ DQG KH  9%XLABLQJ \ RXU
YXQG® WDLQLQJ LRP VKH -QWIX VI | RUVKH $ GYDQFHP HOWRI $ERWILQDO. RP HQ 6DWD LV RQ WKH SDVK
VR P DNLQJ KHU YIMIRQ D UHD@W | RUD VXWILODE®! | XWWUH | RU6DINHHQJI DV VKH LV FXUHQV® SDUARI
P * (1 DUIRQV ) LUMBRKRUAZ KLFK LV DOR DQ -QGLI HQRXV &®DQ ( QHW\ SWRIWDP  Z KHUH VKH DQG KHU
SDUADHUDUH FRP SGMQJ D VRMUSRZ HUHG UXQ J UHHQKRXVH VIKDWZ LAOEH LP SGIP HOWAG LOVRR VKKH KLIK
VFKRROV FXULFXOXP  6KH VIW RQ 6DINHHQJ V &RP P XQIW / LDIVRQ &RP P WMH DQG FXUHQW LV DOR
SDUARI -QGLIHQRXV &®DQ ( QHUW\ V* HQHUDWRQ 3RZ HUSWRIWDP ZKIFK IVD P RQW SLRIWDP KDW
LOFOXGHV FDSDFIW EXIABLQ] FXULFXO(P GIDURLQI  RQ VIV YIMW DQG DQ LOWAUQVKLS EDVHG LQ &®IDQ
( QHW\ FDUHHW/ 6DWD LV QRZ KDSS\ VR DQORXQFH KHUQHZ FDUHHUDV ( QHU\ &RRUGLODVRUIRU* DQG
&RXQFLO7 UIHDW 7KUHH DQG KHU QDVMRQ
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%RR] KRR HYHU RQH 0\ QDP H LV 6K\ &RELQHW DQG-DP WH QHZ 3ROF $QDOWZ WKLOQ VIKH 7 HULVRUDO

3MQQLQJ 8 QWO \ XQGHW DG LV 3 RAMFDOBFLHQFH Z LW D P LQRULQ -QGLIHQRXV 6VXGLHV —DP  FXUHQW®

Z RINQJ RQ QXP HLRXV H[ FIMQJ DQG LOWAUHWIRQI SLRMIFW VR —Z LAEUHI® VRXFK RQD IHZ —DP VIDNLQJ

VKH BIDG RQ D SIRMIPAZ Vi RXUHQYLLRQP HQWVS HFLD@AWMKDWUHT XLLHV GHYH®RSLQJ DQ HFR®RJ LFDO

VLI QU LFDQWDUHDV [ WDP HZ RINIRU7WHDW 1 H{ W—DP GHYH®RSLQJ UHJLRQDOVHWIRQV DQG D LHSRUMRU

1 DYLJDE®! : DWW $FW VKLY SLRMIPARSHQV RSSRUMQIIHY | RUMAXGLHY DQG UHVHDUFK EHLQJ GRQH RQ
7ULHDW  Z DWW/ VR GHVKILP LOH KRZ VKH Z DU GIYHO KDYH LP SDFWAG 7UHDW P HP EHUW/
$GGMRQD® -DP Z RUINQJ RQ D SLRMIFW RURXU 7 UHDW \ HDUFRP P HP RUDWRQ QH[ W HDUVKDW
Z LGVKRZ FDVH RXUQDVMRQV DUN KIWRU.  DQG FX@XUH —DAR KDYH YDURXV RIHUSLRSRVDY DQG P LQL
WDP SLRMIFW IKDW-DP DOR Z RUINQJ RQ 0 LLJZ HWK

0-1(5$/ 6(&725 63(&-S$/-67

© DOMU-RKQ 0 DLOYIAH 1 LQGL] KIQINDD] $Z DWIVL1 GRRGHP —Z DV ERUQ DQG WDIVHG RQ &RXFKLFKLQJ ) UMV
1 DARQ Z KLFK LV D SDUARI VIKH 7UHDW  7HUUVRU. —DP  DQ H[ SHUHQFHG VNLABIG $ QLVKQDZ EH P DQ Z VK
RYHU \ HDU/LQ WKH P LQIQJ LQGXWAM DV Z H@DV DQ DGYRFDWA | RUDERWILODOFRP P XQIW MWFH 8 SRQ
FRP SGMRQ RI SRWWHFRQGDU HGXFDMRQ —I HOVD QHHG VR FRQQHFWDQG YHQWXUH RXWRQVR P RWKHU
HDUM -WEHJDQ Z IMK JHRSK\ VIFDOP LOHUDOVXUYH\ LQJ DFLRW VKH YDWQHW RI ViKH 6 DVNDVIFKHZ DQ
WQGLD VR WWH 1 HYDGD GHVHUADQG %8 P RXQVIDLQV DAVKH Z KL® DFFQP DV LQJ VR VXE VWP SHUDWUHV RI
VKKH DUPAE RUVIKH GU GHVHUAKHDW :  KL®Y VDNLQJ WP HDZ D\ ILRP Z RUINLQJ LQ WKH P LOHUDOVHRVRU —Z DV
| RUMQDVM VR EH D SDUARI VKH 2 GDZ D $ ERWILODO&RP P XQIW -XWIFH 3LRJWDP DV ViKHLU FRRUGLQDVRU
EDVHG LQ 2 WZ D 7KLV RSSRUXQIW Z DV EHQHILFLDOLQ P DQ\ Z D\ VIRUP \ VHD ViKH FRXQFLOFUHDWG DQG
WWH DERWJILQDOFRP P XQIW LQ VIKH 2 WIBZ D DUHD VR DWIMALQ VIKH RYHULHS UHVHQUDMRQ RI | LUMQDVMRQV
DQG \ RXWK LQ VIKH MGLFIDOV WHP  E\ LQFRUSRUDVIQJ DAMUQDVIYH GLYHUARQ P HKRGV Rl UHKDELOVDVRQ
DQG LHWIAXVIRQ LQ D FX@XLDA DSSIRSUDW P DQQHU 7KLV SLIRFHW SLRP RWG WDGIMIRQDOKHDAQJ DQG
SWDFIFHV VR VBNH S@FH  Z KHUHDV SLRYLGLQJ VKH DFFXVHG DQ RSSRUXQIW VR SHDFHIX@ HQJDIH DQG
LOVALDPWZ IV VIKHLU DFFXVHUY HQFRXUDJILQJ P XVXDOXQGHUABQGLQJ Rl WMH SRWIE®I QHI DYH P SDFW
WKH DFFXVHG P D\ KDYH KDG RQ WMHIUYLFVIP V $IVMUP RYIQJ EDFN VR 1 RUKZ HWHLR 2 QVDUR VKLY LV
Z KHWH —EHI DQ D FDUHHULQ VIKH P LOHUDOVHRVRURQFH P RUH VR GHOH LOVR H[ SGRUDMRQ GLDP RQG GUAIQJ
~ZRUNHG P\ ZD\ WRXJK VIKH LQGXWAM VSHFLDA LQJ LQ YDURXV WSHV Rl GUAQJ DQG P HIKRGV
([ SRUDARQ GUAQJ DQG XQGHUW LRXQG P LQIQJ Z HUH LOFUHGLE®! H[ SHUHQFHV Z KHUH —®IDUQHG P XFK R
WMH SLRFHWHV DQG P RELQ DWRQ LOQYROYHG Z IMK VKH H[ WDPVIRQ RI DJ.J UHJ DAV DQG LRFN FRUQJ VKILRXJIK
WH XVH Rl KHDY\ P DFKIQHU  $1WUH] SRIDMRQ GUAQJ —EHIDQ LQ WKH I IHGB Rl JHRVAFK QLFDOGUQJ
Z KHUH —VSHFLD@ HG LQ WX P LDOHQJI LOHHUQJ DQG GHVLIQ Z RN YDU LQJ [LRP WDQWP IMWIRQ QOH
VXSSRUMMXPUHY VR VILIQJ V SRQGV DQG SLBV DFLRW YDURXV DRWYH DQG QRQ DFVIYH P LOHV VIVIAV
- VK VKLY H[ SHUHQFH VIKHUH LV RSSRUMXQIW | RU* DQG &RXQFLO7TUHDW VR | XUAMHUHQIDIH Z MK 1 LU
QDVRQ FRP P XQIW P HP EHUY DQG VIKH SURYLQFLDQJ RYHUQP HQWZ KHUH ViKH FDSDFIW LQ VRP H
FRP P XQMHV P LJKWKDYH QRW HWEHHQ DFKLHYHG RUDFFHVWIE®! 7KH | XQGDP HQVDOH] S@QDVRQV RQ
WHVH WIRI HV Z IMKLQ WKH P LOLQJ DPADQG W SLRFHW P XWEH SLRSHUD FRQYH\ HG VR RXUFRP P XQIHV
- LK VKLY H[ SHUHQFH —KRSH VR Z RUN VRJ HVKHU Z LV VIKH * LDQG &RXQFLORI 7UHDW  DQG RXUSHRS®
VR SLRP R WDQVSDUHQR. DQG VR DWIMALQ HGXFDVIQJ RXUH@HWY \ RXViK DQG FRP P XQIHV VR SLRSHUD
HQJDJH Z WK ViKH SURYLQFLDOJ RYHUQP HOWRQ KIWRUFDO DFVYH DQG XQUHVROYHG P LOH FOLP  WXHV
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1 R GHFIMRQ KDV EHHQ P DGH RQ VIKH WDSQ@QH DARFDMRQ SRAF SLRSRVDO %DFN LQ ViKH VSUQJ VIKH 0 1 5)
FRP P MMG VR LH HQIDJLQJ Z WK -QGLIHQRXV FRP P XQMHV DQG 372 V LQFOXGIQJ * &7 VR GLVFXW
FRQFHUQV Z VK ViKH SURSRVDODQG $ QLVKLQDDEH FRP P XQMHY DQG WDSSHUY LOWAUHVW LQ VIKH

DGP LQMADVRQ Rl WDSQOQHV

WXHV Z MK VKH SLRSRVHG WDS@OQH WDQVI HUSR@R FKDQJHV

7KH SURSRVHG SROF\ Z LGP DNH MKDUGHUI RU) LUWM. DVIRQ | DP LOHV VR LHF@IP GRWWM DP 1O WDSQOQHV

1 RQ QDVIYH WDSSHW Z LGQRZ EH DE® VR WDQMI HUVKH WDSQQH VR LP P HGLDW I DP L® P HP EHUY Z LMKRXW
GHF@UQJ D WDSQQH DV YDFDQW 7KH SLRSRVHG SRQF\ Z RX@ VKH®HU D WDS@QH VKDWY FXUHQ® XQGHU
D QRQ QDVIYH WDSSHU $Q $ QLVKLQDDEH | DP L® VKDWKDV D KMRUFDOI DP 1O FRQOHFVIRQ VR VIKDWADS@QH
DQG Ll ViKH WDS@QH FKDQJ HV VR VKH LHFRP P HQG FKDQJ HV WDW2 QVDUR Q LV SLRSRVIQJ D) 1 I1DP LO® P D\
QHYHUKDYH VKH RSSRUXQIW VR LHF@IP  VIKH GRWAMIDS QQH

7KLV SLRSRVDODOR KLI K@J KW ViKDWS QLVKLODDEH SHRS®1 KDYH VR EH D T XD LHG WDSSHUVR EH DE®! VR
DFTXLLH D RWMUDSQOH P HDQLQJ WMDWWKH\ P X\MAKDYH VIDNHQ D WDSSLQJ FRXUMH Z MKIQ VIKH ~ GD\
SHURG EHI RUH DQG RU DI VU -DQXDU. 7WDSSLQJ FRXU/H DUH QRWDYDIAME® HYHU \ HDULQ ) LUWVL DMRQ
FRP P XQMHV 6RP H IDP LOHV \MDWZ DQWR UHF@LP D WDSQ@QH DUH QRWDE®! VIR WDYHOVR RVKHU

FRP P XQMHV |RUFRXUWHV DV VKH P D\ QHHG DWIWIDQFH | RUWDYHODQG (RGJILQJ

7KH QHZ SR@OF\ GRHV QRWDGGLHW WKH $ QLVKLQDDEH SHRS® V FRQFHURQV DLRXQG QRWEHLQJ DE®I VR
H[ HUFLVH VIKH LOKHUHQWLLI KWWRR WDS | UHHO Z IMKRXW HDURI (RVIQJ VIKHLUWUDSY RUEHLQJ LQ D
FRQI LRQVDMRQ Z IV RVIKHUWDS SHUY

-Q FROFOXMRQ VKH SLRSRVHG SRQR GRHV QRWSLRYLGH D FIDURSSRUMQIW IRUFRP P XQMHV VR DFT XLLH
WDS@OHV | RUWHIUP HP EHUKLS
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) RU WH | HGHUDODQG 2 QVDUR JRYHUQP HQWZ LADSLRYLGH HDFK IRU&25' $ &DQDGD
2 QDUR 5HVRXUFH ' HYHARSP HQWS J UHHP HQW

%DFNJURXQG &KLRQRARI\
7KH&25' $ SIRIWDP VKDWKDV EHHQ LQ H[ DMAMQFH IRU  \ HDWY [ LA J UHHP HQW

7KH &DQDGD 2 QUDUR 5HVRXUFH ' HYHARSP HQWS JUHHP HQW &2 5' $ LV DQ DI WHHP HQWEHVE HHQ
&DQDGD 2 QUDUR DQG ) LUAVL DURQV P HP EHU/ LQ 2 QUDUR

7KH $JUHHP HOWSLRP RV UHVRXUFH DQG HFRQRP LF GHYH®RSP HQWOQMDVIYHV RI ) LUAVL DRQV
P HP EHW E\ SWRYIGLQJ | LQDQFLDODWIMBQFH VR GHYHIRS DQG XD} H UHQHZ DE®1 QDVKLDOUHVRXUFHV

7TKHP D[ IP XP 1XQGLQJ BIYHO RUSLRMFW DSSIRYHG XQGHUWKH &2 5" $ SWRJLWDP LV
3 LRMIPADSSLRYDOI RU KDV EHHQ DSSLRYHG DQG | XQGV KDYH EHHQ GIMEXWAG

&25' $ VXFFHWI XODSS@FDQW | RU DQG KDYH EHHQ DQ H WIQGHG WP H SHURG \R
FRP SGMA VIKHLU SLRMIFW GXH VR &2 9-

SIRMIFW VIKDWZ HUH | XQGLQJ DUH P RYLQJ |RWZ DUG Z IMK EHIQJ | XQGHG DQG KDYH XQWOWH HQG
RI ) HEUXDU VR EH FRP SGMWMG

DSSOFDVMRQV IRU&2 5' $ GHDGAH GDWA LV 2 FVREHU E\ SP FHOWDOWP H

7KH &DQDGD 2 QUDUR 5HVRXUFH ' HYH®RSP HOWS JUHHP HQW&25' $ LV DQ DI WHHP HQWEHVE HHQ
&DQDGD 2 QUDPUR DQG ) LUAVL DARQV P HP EHW/ 1Q 2 QUDUR &2 5' $ LV IXQGHG E\ -QGLIHQRXV DQG

1 RUMHUQ $11DLWV &DQDGD DQGWKH 1' 0 15) 1 RUKHWY' HYHBRSP HOWO LOMAA RI 1 DWLDOS HVRXUFHV
DQG ) RUHWA

7KH $JUHHP HOWSLRP RWAV UHVRXUFH DQG HFRQRP LF GHYH®RSP HQWOQMDVIYHV RI ) LUAML DRQV

P HP EHW E\ SLRYIGLQJ | LQDQFLDODWIMBQFH VR GHYHIRS DQG XD} H UHQHZ DE®1 QDVKLDOUHVRXUFHV

&RQVDFW' DYH/LQGVD\ [IMK DQG: LGB H 2 11LFHU * LDQG &RXQFLO7 UHDW

$XWKRU ' DYH/ LQGVD\ 11VK DQG: L@@ H 2 I1LIFHU * LDQG &RXQFLO7 LHDW

&RQWIEXVRUY &25' $ $GP LQ
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7KH: DDWJDQ 7WQW IMRQ / lOH SIRMIFWKDV P DGH
$V RXUFRP P XQMHV S@Q IRUWH I XWWH Z HWH VHHLQJ

FROVIGHLDE®1 SLRJ UHW 1Q LHFHOWP RQWKY Z IViK
WDOUDOLQGXVALDOGHYH QWO RXUWDGIMR
* ZD\DNRFFKLJHZ 1Q/3 * /3 DQGROHRWHU7WDW — YXE X RSP HQWQ RXU QDO
VAULLVRUHY 7KLY 1V D UHVXGWRI VIKH 2 QUDUR JRYHLOP HOW

FRP P XQIW BDGLQ] VKH Z D\ Z KLFK Z L@DGG DQ
DGGMRODO 0 : RI FDSDAW VRVKH 1 RUKZ iy P RYIQ) VL QUIFDQWHQYILRQP HQUIDOSLRVAPMRQV E\
5HIIRQ 7KH* /3 FRP P XQMHV KDYH QHJ RUDWG D P HDQVRI (i) MDMIYH DQG LHI XDWRU. FKDQIHV
SUHFHGHOWHMOY SDURHUAKLS DI LHHP HOWZ LK &RP P XQIMHV KDYH VSRNHQ RI EHLQJ RYHWZ KH® HG
+\GR 2 QH Z KIFK Z L@UHVXAGMOQ DQ HTXIW Z WK WA LQJ VR LHVSRQG VR VIKHVH FKDQIHY DQG WKH
LOYHWP HOW LHYHOXH J HOHLUDVIRO DOG RWKHUEHOHI Ly LQPUHDVQU LQGXVWDOGHYHERSP HQWQWLHWA LQ VKHLU
IRUVKRVH FRP P XQMHV LOYROYHG $V DQ H®P HOWRI VAULLMRUHY 7R FKDABIQJ H WRVH FKDQUHV DQG
GHYH®RSP HQW DWD 7LHDW BIYHO* &7 738 LV VIDNLQY

VIKH ( QYLLRQP HQVDGS WHWP HOW I LH@ VWXGLHY EHIDQ
0 D\ DIRQJ VIKH SRMOWDOFRUIGRURSURQY  VIKH IQIMDWIYH VIR GHYHRS D &XP XQMIYH (11HFW 0 RGHO
IRUGHFIMRQ P DNLQJ FRXS®G Z LK \KH

ILRP 7KXQGHUYD\ VR $VINRNDQ DQG WKHQ XS VR
( QYLLRQP HQVDO-P SDFWS WHWP HQWSLRFHW DQG P RWV

' UGHQ 3KDVHV DQG  Z VK VKH LOFRUSRUDMRQ R
7UDGIRODO. ORZ BGIH DOG WK Hi HEVHG lP SRUDQW® VKH 1 DMRQRI * &7 VO DOVR $NL
FRP P XOUEN P RUI GILHFVD LOYROHG O WH +\ GIR  “QONRQUIDDZ LQV JRYHLQDQFH SLRVRFR®Y 7KH 0 DQUR
2 OH * RASHUGIG SLRAHW 7KH* /3 JLRXS KDV $NL-QDNRQLI DDZ LQ FRP SADQFH SLRVRFRWY Z LOEH
HWDEQVKHG D QHZ SIRMIPWWHUYLEHV FRP SDQ\ &KL I RXQGDMRQDO RUDWHUARJ RXU-QGLTHQRXV
VRYHUHLI QW RQ ViKH QG DQG RXUYRLEH LQ D

0 LOR 2] KWRRZ LQ &0 2 VKDWZ LASLRYIGH SURMIFW
VHUAEHY LHOWAG VR ~0GLI HORXV WDLOLY LHFUXP How KDUP RQU HG GHAMRQ P DNIQD SLRFHW $V Z H SLHSDUH
DOG LVHOMRO SLREXU-P HOWFXGXLDODZ DLHOHW DG VR VERH QHL VWMSY VR HQIDUH Z LUK LQGXWI DQG WKH
LB P ROWRUQ) 7KH ( QULOHHUQ) SURFXUP How  &ARZQ VKH 738 ZLMEHIIQE\ HQIDILQD FRP P XQUHY
BROWKFIRO (38 FROADRRUVHOIMAG v DOR 1O 5 HI LRQDOVHWIRQV VR GLVFXW VIKH \WUDVI\ DQG
XQGHWZ D\ Z VK D GHFIMRQ H] SHRVMG WA 6HSWHP EHU P RGHOGHYH®&SP HQW: HWIRQJ® HQFRXLDJH
FRP P XQIW UHSUHVHQVDAYHY VXFK DV EXWORWIP LVAG
$VWKLYVIP H FROVGHUDVMRQ LV EHIQJ JLYHQ VR D W/ DQGYDQG 5HVRXLFHY 0 DRDIHWY (FRQRP IF
SUHIHULHG LRXWH Z Vi FROWAXPARQ H[ SHAHG VR EHJLQ  HYHERSP HQWO DRDIHWY + RXMIQJ 0 DRRIHW/ + HDAK
0 SV VKLY SURMEWSLRIIAN OHEZ 6RFLDODQG ( GXFDVRQ 0 DQDJ HUY DQG &KLHI DQG
RSSRUMXQIVIHV Z L@RSHQ XS IRUFRP P XQMHY D@RQ)  &RXQFLYVR HQIDIH LQ VKH 5 HJIRQDOVHWIRQV VR HQVXUH
VIKH FRULGRU DV Z HE@DV | RUVIKH QH[ WDQUELSDVWG VKH SIRFHW LV FRP P XQIW GUYHQ
WEUH 3KDVH  RI VKH 1 RUKZ HWIGKOU 7LDOWP bvRg SV VKH 738 FRQUQXHV VR FRQQHFZ LUK FRP P XQUIHY
/10H KLIK SRZ HUHG WDQWP IMRQ @OH  Z KIFK Z H DQG LQWAHWGHYH®RSV 1Q VIKH 1 RUKZ HWWX DN
H[ SHRAWR EH H[ WIQGHG I LRP ' U GHQ VR VKH 0 DOWRED /PR’ BMRQ/IOH 3LRMPWWH 7UHDW - LGH ( QHUD
ERWGHULO XSFRP 1QJ \ HDU/ 1 RZ VKDWERP P XQMHVDLH ~ OWDVIL DQG RUWKH &XP X@MIYH (1THPW'0 RGHO
RSHOLOU XS VRP HZ KDWOI UL OLlLEDOVE. ©.- GHYH@RSP HQWLOTXLUHV FDQ EH GLLHFVMG VR O LFKHGD
UEVALEVIROV VKH 738 2 LGOEH LHDFKLQ) RXVWR 6KHSKDUG 5HIXMVRU 6SHELDODW RU
LOVAUHVKIG FRP P XQIMHV | RUHDUD GLVFXWIRQV Z K 0 [AKHAP 6KHSKDUG# WHDW - FD
VIKRVH Z KR DUH QNHO® VR EH LQYRQHG 1O VIKH | LODOWRJ H
RI VKH WDOQVP MIRQ @OH VRR VIKH 0 DQIVRED ERUGHU
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7KH 2 QUDUR JRYHWQP HQWFRQUOXHV VR P DNH VLI QU LFDQWFKDQJ HV VR KRZ HQHW\ Z LGEH P DQDIHG LQ
WH 3RYIQFH DQG KDV EHHQ KRWIRJ -QGLI HQRXV HQJ DIHP HQUWHWIRQV IRUFRP P XQIW LQSXW VK DQ
HOHW\ VKRUMJIH SLRMIFMG LQ ViKH QH[ WIRXUVR 1LYH \ HDU/ RSSRUMQUAHY DUH HP HUILQJ Z VK
“QGLIHQRXV FRP P XQHV JLYHQ SUHI HIHQUDOSRVIIRQLQJ VR VKDWWKHLH LV J UHDVMURSSRUXQIW DQG
VWURQJ HU-QGLI HQRXV BIDGHUVKLS RQ SLRMIPWGHYH&RSP HQWE LRYLQFLDODQG | HGHLDOVXSSRUMY EHLQJ
SLRYIGHG | RUFRQYHQWRQDODQG QRQ FRQYHQURQDODSSLRDFKHV LOFXXGLQJ WP D@XK)\ GLR ELR P DW
VROU Z 1QG WRLDJIH DQG VP D@P RGXMU QXFGIDU HDFVRUWY DV Z H@DV LQYHWR HQWRSSRUMQIVIHV VXFK
DV HQHU\ GMLEXVRQ DQG WDQVP IMRQ &RP P XQHV P D\ HYHQ Z DQWR FROVGHUZ RUNLQJ
FRADERWWYHO LQ D VKDUHG JHRJWDSKLF DUHD VR P D[ LP 1] H VA QHW DMF RSSRUMXQIHY

7KH DIHOR GLLHPAQJ VIKH SLRFHW LV ViKH -QGHSHQGHQW GIFWLFLW 6\ WP 2 SHIDRU « 62  Z KR LV
UHVSROVIE® | RUHQVXUQJ VIKH SURYLQFH V HBIFWLFDOQHHGY DUH P HWERP P XQMHV P D\ RUP D\ QRW
DJWHH Z MK VKH FKDQUIHV VBNLQJ S@FH DV VIKH\ P D\ KDYH FROVIGHUDE®! LP SDFWERWK SRVIMIYH DQG
QHIDWYH %4-MGHV QHZ HP HUILQJ RSSRUMAQIMHV IRULP SLRYHG VHUYIFHV HFRQRP LF GHYH@RSP HQW
DQG RULQI LDWAXPXUH GHYH®RSP HQWFRP P XQMHV P D\ FKRRVH VR DGGUHW FRQFHUQV DERXWSDWV

JUHYDQFHV DQG RUVKH WSHV Rl HQHU\ EHLQJ GHYH®RSHG 7KH P RWH Z H EHFRP H LQYROHG LQ VIKHVH

FKDQIHV ViKH P RUH Z H VKDSH KRZ HQHUWI\ LQI LDWAXPWLH LV EHLQJ GHYH®RSHG LQ ViKH SLRYLQFH DV Z H@®

DV RSHQ XS QHZ DQG VXWBLQDE®! RSSRUMXQMHV | RUHFRQRP LF GHYH&RSP HQW UHYHQXH VKDUQJ DQG
LQI LDWAXPUH GHYH®RSP HQW RURXUFRP P XQIVHV

0 DQ\ RI RXULQGLYLGXDOFRP P XQMHV LOQFOXGLQJ 7UHDW

738 KDYH LHFHQWD) DSSQHG VR «{ 62 -XQH
Vi GHDGOOH

IRUIXQGLQI VIKLRXJ K WHLU-QGLI HQRXV ( QHUW\ 6XSSRUABLRIWDP V' VXFK DV VKHLU
“QGLIHQRXV &RP P XQIW ( QHU\ 3MQQIQJ -&(3 -QGLIHORXV ( QHU\ 3LRMIFW~ 3 ( GXFDVRQ DQG
&DSDFIW 9XL@BIQ) (&% DQG &RP P XQIW ( QHUI\ &KDP SIRQ &(& SWRIWDP V VR VIKDWRXUFRP P XQMHV
FDQ GHYH®RS VKHLURZ Q VWUDWAJ LHV VR HQVXUH VIKHLUHQHW\ QHHGV DUH EHLQJ P HWIRUVIKH | XWKUH $V
LOGLYIGXDOFRP P XQIVIHV P DNH SLRJ UHW VR DGGLHW WHIURZ Q QHHGV * &7 738 LOWQGV VR HQJDIH

FRP P XQMHV RQ DQ LQGLYIGXDODV Z H@DV FR@FWYH EDVYV 5 HI LIRODOVHWIRQV VR SO@Q FRAERWWYHO
I RUI DUKHU UHDFKLQJ SRVIlYH RXWFRP HV E\ P HDQV RI D 7UHDW

» LGH ( QHW\ 6WDWAJ\ 7UHDW
738 KDV DR SUHSDUWHG D: DDVIDQ / DQGVWDSH 5 HSRUMR KHG XV WADVAI L] H VRZ DUGV VWWH ELJJHU

SIFVXWH DQG LV DYDIME® XSRQ UHT XHWV



Sqg i ~®! st Aj ~q SsG
1A/ x] st A

7UXWK DQG 5HFRQFLADMRQ' D\ 6HSWP EHU WK
(/$: DWIU&HWHP RQ\ 2 PREHU W
* &7 1 DWRQDO&KIHIV) D@SWHP E® 2 FPREHU WK WK
BHFXUW ( YDFXDWRQ 7WLDIQIQ] 2 AREHU W WK ' UGHQ 21
(P HULQJ 6WRQIHU7RIHWMHU&GRQIHLHQFH 1RYHP EHU W WK
<RXWIK &@QP DWW 6XP P LW ' $7( 7%




aSu:@Si  §S2
J® 2/ ugsek H )
2Su: @Si ./ S22 :E HuSHA.8S

w B @udu 2 gu/ dS2®
3 UDPE&H 20 2/ uSBE H
Yy Boudu.: du/ @S20E HRuSHA.§S

28251 HSb
0 u2po! 2®pb SH 2
: 8281 HSb pE HuSHA.§S

a S&Hu2 w Sb hhiu
Wb p2562 p§H 22/ u§rsd H
i S6Hu2.y Sb hbiuE HuSHA.§S

2@oS p! !bu::
§ &80 Sto:H )
:@olS u.§8 ! b u::E HuSHA.8S

wEBaSusSy hSo
0 h2 ¢y p HSéw H2p D
I 2®b SH 2
Y BoSusS. hSOoE HuSHA.§S
Ay HZo 8S/ 2yS
ASC! 2@b SH 2
HY HJo.yS/ 2yS E HuSHA.§S

i i i .DSHA.§S4AS ®4H122HH 2I8d/ &S

mP8S: j P B
Ap22HH 215686 b D C HH( BRugH 2
&8S: .0b PE HuSHA.§S

| @ud pS hSgo
§2 fu§H ! 20p SH 2
§Au6 pS.iS§0E HuSHA.§S

y S ®SRu 20
augu/ H kPH
Sy S ®S.0p 20E HuSHA.§S

| @2h Ru2§
0 hE2 y u HSéw H 2p D
I 2®b SH 2
§@2h .Ou28E HuSHA.§S

Ju puhSj piso
! &y SH1 2/ psSE H
Py uhS.0piBOE HuSHA.8S

w BSRPYy b PO
0y u2bp 0§ PBH! 20b SH 2
y BS.OPy b POE HUSHA.§S

 @duo mp ®: So
0y u2bu SowS SBuy p H ::RH H
S: @quo.& ®: SoE HuSHA.8S

I HSSHX T 2y SHp
3K H W
) D
(P DIOVEX# WHDW FD
0 DLAQJ $ GGUHW 3 2 %R|
.HQRWD 21 3 1 ;

b BLP M

J2S ®! P 8WA2uSH - ALAu22HH 2186865 b D C




