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FHDQWKBDMWMLQLPXPJMD\DEOM QFUHBD\WVH 7KH SUHVVXUHYV

URLGDWK PZDJ S D\ D H@WKAR Q V VRIDXIF MU WIL OO SHU
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KR XAKH@DJHRU HG X W R HS D LIBW KHQ ® ILRYHPEHU PLQLPXPJHSD\DEOGHDERDVWUXRWNRIIX D ERP P
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S AL O LV RN NS RO NN O LA LLLAl $XDVEOLFN KRXVLQJ GHYHORSPHQW EDFN RQ
OLPA: 123 NP NI TE DR AR -E I | 501 RO LO IXQGLQJ IURP ‘%1 DQG *,3)
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ULQJ '"HFHPEHU 6XSSRUWLYH UHJXODWRU\ HQYLURQPHQW LP
VHFWRU RXWORRN

DO PR QG DWRDWMPSOR\HRBKRPLQLPXBJIHYD\DE
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+RZHYHU WKH /DERXU $FW $FW 1R R GRHV PDNH
6HFWLRQ WKDW WKH HPSOR\HU PD\ GHWHUPLQH WKH GDW

/ KHR O O R LOIDRIS OVHK\R ZEH O RE UDMD *8,"(/,1( IRUUD Q MPGD R\ DO\
EHULRG RYHU &KULVWPDV 1HZ <HDU

, QM UPR/WKSHURY L\RISRKDVS WBDWRWSHFW L RRQV KB ER XBPW D GdX
DWKBRX ®RGVKHUZHD/QRU GL QRUWN IG@JI R W KHP SO R\HR @ F H LDQHEGIRHH
PSOR\HKDNQRRMHUH T X MWIRIRBURQY X FIKG D \E XWK DUDHF HQRH RDHP XQHURB
PSOR\HHV ZKR GR ZRUN DUH HQWLWOHG WR GRXEOH UHPXQ

,QMUPRIEKDSWBDUW HFW LRRQW K#HF WQH P S O R VHIDECHDU D Q IV\§ §
/ HH NO/i DR 1D E V HHQRFY X @@ P X Q H UDWWH\RSR FHW F&H U IRRG FRQV H F RADL
U D Q L@CRWZAR/U N GQJID Q Q XOIHDIRHD H P SO RXIRM NDQ G DXHHDQG ZRU
DQPSORXRHNDQGDXHHN KH Q Q XOHDRIHP S O R \WHKIDIR® D FKX E & RP L
Y RX @@ KH UL YEHH @O RUGLQ@RUNGQIR VX FHKP S O R\BI® ED OZ0 W WIKQHH DS
RQH ZRUNLQJ GD\ ZLWK IXOO0 UHPXQHUDWLRQ

3XEOLF KROLGD\V LQ WKH IHVWLYH VHDVRQ DU

EDWXUGD\  'HFHPEHU +XPDQ 5LJKWV 'D\

5 X QG D\ '"HFHPEHU &KULVWPDV 'D\

DRQGD\ "HFHPEHU )DPLO\ 'D\

EX QG D\ -DQXDU\ 1HZ <HDUpV 'D\

DRQGD\ -DQXDU\ 3XEOLF +ROLGD\

W IROORZV E\ LOOXVWUDWLRQ WKDW

k/26,1* ODVW GD\ RI ZRUN RQ '"HFHPEHU GD\ ZHHN R
P3(1 ILUVW GD\ RI ZR@N -DQXDU\ HPSOR\HHV DUH HQWL

"$< o ((. ZRUNLQJ GD\V GD\V SXEOLK KR®DRWDOWH I
"$< o ((. ZRUNLQJ GD\V GD\V SXEOLK KR®DWDOWH I
[
25 |
k. /26,1* ODVW GD\ RI ZR@N 'HFHPEHU GD\ ZHHN RU RQ 'H ”lW_l‘],iib\A_,
23(1 ILUVW GD\ Rl ZR@N -DQXDU\ HPSOR\HHV DUH HQWLW, A VY ” =
"$< 1 ((. ZRUNLQJ GD\V GD\V SXEOLK KR®DRWDOWH I 3 BIDVH VHOG DOFROMEXUROY R
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DQG QRW WKH OLVWHG H[WUD DGGLWLRQDO GD\V SXEOLF KH QHZ DSSRIQW HQW HYHQW] DV Z HODV

DGYHUAVH \ RXUNREV WHH RI FKDUH 6 KRX@

\RX ZIVK XV W IR@RZ XS RGEQ, WRUHV RU
WHQGV SBIDVH BMXW NQRZ

$QOBIY BD\RWKHP SO R\ B A f Y PH® XOHDY RXW HIR W KUHH F HFSVHW IDRIGK R 7
DVXDO OHDYH GD\V LQ WKH QH[W \HDU

$VSHURYHUQPBDHWWH D6HUYBEB R ZZQEKS D LVGR Y HHP S O R HHEX BVC m
LIWRXEKLY EBBWDQBLEK DIDAS D RW KHFHP EBP X QH U B\ LIRED.AVE o Al
RDQPSORQHRIR UG @ HDE XU LIAH P E IRW QV KA-D VRYID G4 P S O RIRH ®BI D
DDVW ZRUNLQJ GD\ EHIRUH FRPPHQFHPHQW RI KLV KHU DQOQ
R HYHU\ IXOO\ ZRUNHG PRQWK WKH HPSOR\HH ZDV LQ VHUY

Y KH OHDYH SD\ FDOFXODWLRQ LV QRW D OHJDO REOLJDWLRQ
ROOHFWLYH DJUHHPHQW WR WKH FRQWUDU\ WKH /DERXU $
PSOR\HU DUH WKH RYHUULGLQJ GHWHUPLQLQJ IDFWRUV :H
RQ RSHUDWLRQDO UHTXLUHPHQWY DYDLODELOLW\ RI OHDYH
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$IWHU VRPH LQLWLDO GHOD\V VX BXRMXIDY.E 6V RN HKRN : L Q GAKKRHHANRI WV K RL W KB UR MFERP LWWHE Q\
EDFRIQVUERMHFXULQJ PLO QK@ G ISQR Y MEKIBERX JK$ P X H Q WIRIGW KH WQ W HIQHER3 3Z LVDE KRAOPLELDQ
FRPELQRWGIHEQRWKHYHORSHBDQNLDPLEI@PBTXLWRZQHGRPSD@ALWRRWD HQHHULHIQFWKHURSHU\
IURP OHUJHQFH RQ EHKDOI RI *,3) GHYHOR SBD@WRH OISG G UWYMHHE D | IR U GIOREEXOH. Q J
, VK D ¥ H HDS O H D WKRJRHUAL V6 K Q RFQN LU R M B D& H
 KH-HYHOR SPW@WSODEAVZRKDVBYDVRIQHQFOXGH\S S UH FKBSWHR | RQWDIO DDAV U D Q V' S XU MZBEN F\W K H
HUYHQZKLFK DUMLQJIDHV L G HAXW DBKRIW K DUV $XDVE QLWHNQVLROR MIMEWL ®DQDJHIE DUBRRNLQ
HVLJQDWHG IRU WRZQKRXVHV DQG EXVLQHVVIHRW Z DAURBKI D VDD & P R RIMRKQ F O XRW RV R MAHFEVIZK. O O
VLIQLILFDQWO\ DGGUHVV KRXVLQJ VKRUWDJ|
F KH/QJOH VLG KQMWR R ® KW R Z Q K RXIVBIYWIR® LG G OH
QFRPXSZDUBMHWYWHNDQHFXDE®GWWUMDAWLYMRXURMWSY QHZHUDOLYH QD SRVWV DXDVE
QY LUR FPOHRORVHKFLW\KHPDLERQWUDBPWREEHM®RQEDFN RQ WUDFN
EXIJXVW FRPPHQRIRGRBKDVRQHLQGKRHRNQVXOWLQJ
QJLQHBQRBDQJD®WRSHUMIMWKHQILQBRWBURMHFEW o )
PDQDJHU UHVSHFWLYHO\ {Z slI1ZU1z B$1D 2(  ZEWR{ " Ui Q3 algl SZ{dl"-
¥ 3ooisf1Qf KEWs1Z {G-QLW-1Zs -Ys i 1s1ZID
KHSURMRI‘FM/UVLL\EIH\NQI.[JHUFLWIHL(HRD(SURNFHRFP\/PLWWHI-\ls--Dn{i 5 QL-WI §2{1% qq1
KL FIKQ FOXNGHHWWBI KROGRBO XGHQUHVHQWRWKWHV
ELVRI:LQGKRWKEHYHORERQD Q DLW KHURMHFM QHHWBUDQJH 5LYHU 9LQH\DUG 259, 6RFLDO +RXV
bLQFRER YWY HBWMWR\QH 3SWVWGNUD @V@B+ $XDVEOLFHNXVVHQNIHKALELDWKHELQ QRIWKHWHUQWHB QUL
GHYHORSHQHEHGXEOIWFLYBWHWQHUBYKGHYHORSPHEIWMQF\ 6RODU +HDWLQJ 3URJUDPPH
DJUHHPZHOWKKEHL VR: LQGKRHMN WRBHYHOQRSY IDFHY/
QIUDVWURWBW XKHFWREBNVLQIORSPHQWXDVEOLFN59, \KRXVISQURY LGWVPSOH RUG VKWM DLQRED
[WHQVLRQ Z D WHIHUD WRLSQV Z RVDIR F [E G ARW HOV +H O,YH N&®H Q W U
+HDG 5HQHZDEOH (QHUJ\ DQG (QHUJ\ (IILFLI
bLQARPDMRULW\ERZD® GD*QMR X & L VRW KHKUD UHK R O GHQUHMU JQ UW XIWDHP LEB QLY HURMEIVH QFRIGHFKQROF
HLQUHIHUQWBY WPHRSHUWEBDXBURSHWDWISH\DO 1867 DQGU/HRQKRBUGWDQDJILRUHFRIBROVTXD

BURSHUBKIWRIQBUH VIZEH®ID XQFKHREYHPEHU ° (QHUJ\ 3W\ /WG UHFHLYHG WKH DZDUG RQ
DQGHVSWWERYIS®DQGHB QR HODMWHNE XSWORKBVAO +RXVLSQUIRMHFUNRURE6XQ WK,I®WHUQ B R Q RHUDHRG
UYHQ KDYH EHHQ VXEVFULEHG WR R @ RIDY HDWDR Q&R R OILRMI X L O OLAANG X \RW (H6 + &

DQG ,6(6 KHOG WKLV \HDU LQ .DVVHO *HUPD
QY L HRIW KSHU R M i P @R ¥ W B QLFGG K R HKIRXW ID@JE U E D Q
Y R O XDAVQL®R R\HX E V W [SQ\R 1L DB B D VWHHKSHU R MPHRFPVP L W W H H
HFLREBR || L EDD@OBD X ®RAK 2FWREHUSUH V LROYHHA
\W K. Q L VRABHULE [DQ@ 6 X U DHOY HO R S\R H Q V \@ X W RIDQ.G
LQGKRHN PD\RU 6DGH *DZDQDV

" UMx-Ue FUM-
3 BIDVH VHQG D@FRQWEXUWRQV \R
LQIR# FLQDP LEID FRP
. H Z LOFRYHU\ RXULQIRP DWRQ RQ QHZ
WIQGHUDZ DBV SURGXPWGHYH@RSP HQW
QHZ DSSRIOW HQW HYHQW DV Z HODV
DGYHUAVH \ RXUNREV |UHH RI FKDUH 6 KRX@
\RX Z IVK XV \R IRGRZ XS RQ DQ\ VWRUHV RU
WHQGV SBIDVH BMKXV NQRZ

7KH &,) WHVHUYHV WH W KW HGDQ\
VXEP IMWIRQV DQG P DNH FRUHFWRQV RP LW
P D\WMUDO RUGR P IQRUUHRU DQIVDMRQ LI
WHTXUWHG 7KH &,) DOR UHVHUYHV WH W KW
WR LHMIFADQ. VXEP IVWMIRQV IRUDQ\ LHDVRQ
7KLV P D\ QRWEH D WHIGIFARQ RI \WH TXD@MN
Rl WH P DWUDO 7 KRXJK Z H Z RX@
FRQVIGHU UH®IYDQFH R WH DXGLHQFH DQG
Z KHWHUWH P DWUDOLY VRR UHGXQGDQW
Z W H MMQI RUS@QQHG P DWIUDO
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H KDYH LGHQWIHG 1 DP [EID DV D NH\ JUWRZ W P DUNHWZ IWIQ
XE 6 DKDUDQ $ IUFD 1Q WH P HGIXP WP  SUP DU® GXH \R DQ
D@ LP SLIRYHP HQWIQ WH RXWIRRN IRU WH P 1QIQ] VHRVRU
DNV VR VWRQIHUFRP P RGIW SUFHV DSIG DGYDQFHP HQW 1Q
MFKQR®RI\ GUYHQ LQQRYDMRQ DQG D P RWIH VXSSRUMYH GRFDO
XOWY HQYLLRQP HQW H SMLQV 5 REHUAD DNXQINH & RXQW
SHWDWRQV 0 DQDIHUIRU1 DP LEID DW QWMLQDWRQDOG 2 6

/ KHVH FRXS®IG Z IW D JWRZ LQJ VXWBLQDELOW DIHQGD LQ WH
FVRURSHQ XS VXEVWBQUWDORSSRUMQIMHY [RUXV J LYHQ WDWZ H
DYH EHHQ VXSSRUAQJ RIODQG JDV FAHQW LQ P HHWQJ WHIU
HQWUHTXLLHP HQW LQ 1 DP LEID RYHU WH \HDW/ ) WRP D
ODLODELIW SRIQAR! YIHZ  Z H KH® RU DQVDWRQY P HHWWKHLU
HDOM DQG VDIHW HTXWHP HQW ZH VXSSRUNWHP 1Q WHLU
XW R &DWH DJHQGD DQG lQ [P SBIP HQAQ) SXEQF KHDOK
(RJWDP P HV WDWSRVIMYH® P SDFWWH FRP P XQUHV DURXQG
(H SURMIFWWIW 2

QWH EDFN Rl WH JREDOFRP P RGMHV VXSHUR F® DQ HQG \R

29, WHWMFWRQV DQG WHQHZ HG IRFXV ILRP WH 1 DP LEIDQ
RYHUOP HOWRQ WH P LQIQJ DQG HQHU\ VHRVRY/ , QWLDDWRQDO
26 LV JHDUQI XS IRUD SHURG Rl WHVXU HQWJIWRZ W 1Q WH

[RQ

MLODWRQDO6 2 6 ILWMHWRE@VKHG D SIHVHQFH LQ 1 DP LELD 1Q
FVREHU IRGRZIQ) WH PHUHU Rl 0 HGIFDO 5 HVFXH

MLODMRQDO Z KIFK KDG EHHQ SWRYLGIQ) HP HUHQR\ P HGIFDO
WIFHV 1Q 1 DP LEID VIQFH DQG $HWRP HG ZKIFK KDG
HUDWG LQ WH FRXQM VIQFH

bV GHYH®RSP HQWMQ 1 DP LEID FRQWOXHV Z H KDYH Z MHVWHG D
UWIQ GHPDQG ZIW IHZHU WHTXWHP HQW IRU DGYDQFHG
HGFDOFDWH VXFK DV WDGIMRQDODGYDQFHG @H VXSSRUV $/ 6

Q HPRW VIWV $V VXFK ZH KDYH DGDSWG RXU VHUYIFH

I THUQJ VR DOR FDWMUWR &Z HU BIYHOLOWUWP HGIDW @H VXSSRUNV
/ 6 DQG EDVIF @H VXSSRUW % 6 P HGFDOVHUWYLFHV?

P LG WLV VKUWQ P DINHWG QDP IF 0 DNXQINH H[ S@LQV WDW
MLODMRQDO 62 6 ZLM EH Z H® SMFHG VR VXSSRUN P LQIQJ
RP SDQHV 1Q SWRYIGIQ) SIRSHU KHDKFDUH VR WHLU Z RUNIRUFH
((RXJK UHP RWM VWM P HGIFDOVXSSRUNVDQG LQ WHLU FRUSRUDW
RFIDO WHVSRQVIELMW  &65  HQJDJHP HQW WILRXJK SXEQF
RP P XQW DQG J (REDOKHD®M SWRJLDP P HV \R LP SLRYH SXEQF

HDOY FRQGIMRQV LQ VXURXQGLQ) FRP P XQMHV
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6 RXUFH KWBV QDP LELDQP LQIQIQHZ V FRP  VXSSRUAYH
HIX@WRY  HQYLLRQP HQMP SLRYLQJ QDP LELDV P LQIQJ VHFVRU
RXVRRN

s qUU "{smdqlz SZU1(1
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7KH LQ@WRQ IDW P HDVXUHV WH FKDQIH LQ WH & RQUXP HU 3 UFH
,QGH IRU WH P RQW XQGHU LHYIHZ FRP SDIHG VR WH SUHYLRXV
PROM PROMRQPROM FKDQIHV DV ZH® DV R WH
FRUHVSRQGIQ) PRQM 1Q WH SWHYIRXV \HDU \HDURQ\HDU
FKDQIHV  7KH LQMWRQ WDW LV YIMPOIRU SXUSRVHV Rl HFRQRP LF
SROF\ P DNQJ

,Q 6HSWP EHU WH DQQXDO [Q@UWRQ DWM FRQOWQXHG DQ
XSZ DUG WHQG LQFLHDVIQI E\ SHUFHQAFRP SDUHG VR~ SHUFHOQW
HFRUBHG LQ 6 HSWP EHU 2Q D PRON® EDVIV WH LQIMWRQ
(DW LQFUHDVHG E\ SHUFHQAFRP SDIHG VR~ SHUFHQWHFRUGHG
D PRQK HDUHU 7WQVSRW DQG IRRG DQG QRQDBRKRIF
EHYHWDJ HV FRP SRQHOW FROWOXHG VR EH WH P DIQ FRQMEX\RY/ \R
WH DQOXDOLQI MURQ DM Z W D FRQMEXMRQ RI SHUFHQADQG
SHUFHQW UHVSHPWYH®

7KH ] RQDO L @WRQ WDWAV IRU WH P ROK Rl 6 HSWP EHU
(HYHD®IG WDW =RQH . KRP DV HFRWGHG WH KL KHVWDQQXDO
IQOUWRQ DWW RI SHUFHQW IR@RZ HG E\  =RQH +DWEDS
2PDKHNH . DDV DQG (lIRQWR DW  SHUFHQWDQG =RQH
. DYDQJR ( DWV. DYDQIR : HW . XQHQH 2 KDQIZHQD 2 P XVDW
2 VKDQD 2 VKINRVR 2 WR] RQGMSD DQG =DP EH] L DQQXDOLQ MURQ
(DM WRRG DW  SHUFHQW 2 Q D P RQM® EDVIV =RQH  DQG =RQH
HFRUGHG L[QI@MWRQ LDW Rl SHUFHQWHDFK  Z KL® =RQH
HFRUGHG WH P ROKO LQ@WRQ DM Rl SHUFHQW

7 KH DQOXDOLQI MWRQ WDW IRUKRXVIQJ  Z DWU HBIFWIFIW JDV DQG
RWHU I XHY FRP SROHQWZ KLIFK DFFRXQW IRU SHUFHQWRI WH
FRQVXP HU EDVNHW LOFUHDVHG E\ SHUFHQWGXUQJ 6 HSWIP EHU

FRP SDIHG WR SHUFHOW WLHI IWMUHG GXUQJ WH VDP H
SHURG Rl WH SWIHFHGLQJ \ HDU

7KH KLKHW SHUFHOBIH FKDQIHV 1Q WLV FDWJRUY GXUQ
6 HSWP EHU ZHWH P DIQ® REVHUWHG LQ WH VXEFDWJIRUHV RI
HIX@U P DIQMQDQFH DQG LHSDIU Rl GZ HEXQJ HOIFWFIW
JDV DQG RWHU IXH® DQG : DWU VXSS® VHZ HWDJIH
VHU/IFHV DQG LHIXVH FRABIFURQ

p—) 1)
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QU D VXEFRQWDFWQI EXVIQHW FDQ EH D ILQDQFLD@®
RDFWYH SIRSRVIMRQ +RZHYHU VRR P DQ\ HOWDQW LOWR WH
@ LJQRWH WH EDVIF EXIGHQI ERFNV Rl ®RQJ WP VXFFHW W
HV GHWLP [ODWRQ KRQHVW DQG D KHDY\ GRVH RI KDUG Z RWN

EXI@® D SWRIMDE®! VXEELQ) EXVIOHW QR P DWHMU WH
HFLDOV ,Q WH WDQVSRUBMRQ QIFKH RZ QUQJ DQG RSHUDWQJ D
KIF®! IGHWP HDQV VBNKQJ WH WP H VR FKRRVH SDUAFX@U
INHV DQG P RGHY YHU FDUHIX@

UD@VXEV W/ HWHQADOWR @RJ HDW H[ SHUHQFH RQ VP DD
IV 1Q RUGHU W EXIG XS WH FRP SDQ\ [V RYHWD@ H[ SHUHQFH
G FLHGHOADY ) IRP GD\ RQH HYHU VXEFRQADFVRU VKRX@
DP DWIQJ D @MWRI SURIHVWIRQDOWHIHUIHQFHY ) LOD@® VR
(HU DUHDV WDW FDQ ®IDG VR D VXWBIQDE®! SURILVDE®
EFROADFWRU EXVIQHW DWH YHWQI QHZ KUWHV DQG
HFLDAMLQI 1Q RQH RUVER WSHV Rl ZRWIN $V P RWH JHQHWDO
OWDRRY/ EIG RXWWH PDMUW RI FRWIH VBVNV RQ P DVRU
RMFW WP DNHV J RRG VHQVH IRUVXEV \R IR@RZ D GHVL] QDG
W IRUJHWIQJ P RUH Z RUN DQG EXLAEEQI XS WHLUVNIGY

03 II{S_i "—{2

I \RXU EXVIQHW HOWLY GHOYHY DQG WH XVH R 1GHW
YHKIEGV LMW/ R SDUDP RXQWP SRUBQFH VR VHOIPWWH EHVW
WKFNV IRUWH NME DWKDQG + RZ HYHU GL@ HOWRZ QHU/ FDQ
QG WHP VHOYHV VSHQGIQ) XQR@ KRXW GRIQJ HQRXJK
WHVHDUFK VR JHWWH NMRE GRQH ( YHU | ®HWY RYHUD@SURILW

DQG SWRRGXFWRQ SRWMDO LV D IXQFWRQ Rl WKFN
SHURW DOFH

,Q WH EXIGBIQI IQGXVWI D JRRG WHSXVDMRQ LV Z RUM W
ZHUKWIQ JRG $V VRRQ DV \ RX FRP SGMW WDWILUWNRE

EHJIQ FREYFWQ) WHIHHQFHV ILRP HP S®\ HW/ RWHU VXEV

DQG YHQGRW W/ EHVW\R KDYH DV PDQ QDP HV DQG
FRODFW RQ \ RXU @MDYV SRWIE®! EHFDXVH J HQHWDY Z KR
FRQVIGHUKLUQJ \ RX @\H VR FRBFWHYHUDOUH HUHQFHY DQG
FKHFN \ RX RXWWRLWRXJK® 5 HP HP EHUWR NHHS @W XS \R
GDWM Z W IHFHQWSKRQH QXP EHW/  Z HEVIW DGGLHWHY  DQG
HP DY

: KDW WKH IRUQHDW HYHU @WH DQG VP DA@FRP SDQ LV
D JHQHWDOWK®! RI VXFFHW IRUVXEV \RR W/ LP SHIDWYH \R
VFUMOQIVH QHZ KILHV EHIRWH EUQILQ) WHP RQERDWG QR
P DWAUKRZ JUHDWIMH\ @RRN RQ SDSHU 5 HP HP EHU DQ\ RQH
FDQ WWRZ \RIHWHU D J@RZIQJ WHVXP H DQG \B®i D JRRG
JDPH GXUQI D @QYH LOMUYIHZ %XW DV D VXEFRQADFWQJ
FRP SDQ RZQHU \ RX QHHG VR YHUI\ D@ HBIYDQWFDLP V/
IQFOXGLQ)  SDVW H[ SHUHQFH  HGXFDWRQ DQG  UHIHUHQFHV
(YHQ D VIQU® EDG DSS® FDQ WKIQ \RXU FRP SDQ\ [V
FKDQFHV Rl VFRUQJ P DNMRU MREV ZIW @®UH ZH®ONQRZ Q
J HQHUDOFRQADF\RWY/

6 RXUFH

KWV ZZZ ZRUBFROQMXFUWRQRGD\ FRP QHZ V VWSV IRU
VXFFHW DV D VXEFRQWDF\RU
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WH VHFRQG SKDVH RI 1DP LEIDY * RYHUQDQFH DQG ( FRQRP LF 5 HFRYHU
6XSSRUMB LIRIDP  * (563 ,,

7KH IXQGV Z L@VXSSRUVL DP LEIDY UHVIAHQFH DQG SRMERYIG  LOFOXVLYH
HFRQRP LIF LHFRYHU E\ VWHQIWHQLQ) JRYHUQDQFH DQG P SGIP HQWQJ HDO
VHRVRULHIRWP V' * HWP DQ GHYH®RSP HOWEDQN . LHGMIQWBOM« U:  LHGHUDXIEDX
.11 IV SIRFHWIQ) D FRP SGIP HQBU EXGI HWWXSSRUMRDQ VR WH WQH RI
P LARQ HXWRV

7KH SWRIWP KDV WWHH FRP SROHQW DWBIQIQ) |LVFDO VXVVBLODELOW
VXSSRUMY SUYDW VHRRUGIG DJUFXGXWH DQG  LQGXVWDO VHRRU

WDQVIRLP DWRQ DQG HQKDQFLQ) HFRQRP LF DQG VRFLDOLQFOMIRQ

7KH DSSIRYDO RQ  6HSWP EHU IR@RZV DQ HDUMHU (RDQ WDQFKH R
ELARQ WDQGY ZKIFK WH %RDUS DSSWRYHG IRUWH SWRIWDP B ILWAWSKDVH 1O
0 DUFK 7KH , QMUDWRQDO 0 ROHWU ) XQG FRQMEXWMG ELARQ
WDV PLAORQ lQ FR ILQDQFIQI IRU SKDVH , WWRXJK WH 5DSIG
) LODQFLQI , QUMKP HQW

7KH SWRIWDP V SUPDU EHQHIIFIDUHY DWH JRYHUQP HQW P LOMMHY

GHSDUR HQW DQG DIHQFIHV ZKRVH WHIRWP V DIH EHIQ] VXSSRUMG E\ \WH
RSHIDWRQ 7KH SUYDWI VHRRU Z1@® EHQHIIW IRP P SLRYHG LQYHWR HQW
RSSRUMQMHY 1Q DIUFX®XH DQG LQGXVWI DQG SXEQF SUYDW SDURHU/KLS

RSSRUMQMWHYV

7KH* (563 ,, DQWQV Z M WH %DQNY SROF\ RQ SWRIWDP EDVHG RSHDWRQV

W 7HQ <HDU 6 WDWAI\ WH 6 WDWJ\ IRU ( FRORP F
* RYHUQDQFH 1Q $1UFD WH , QGX\MWDA DUWRQ 6 WDWJI\ DQG WH *) HHG $ 1UFDy
VAD\WI\

6 RXUFH KW8V ZZZ DIGE RU HQ QHZV DQG HYHQW SIHW
WHGIDVHV QDP EID DIUFDQ GHYH®RSP HQWEDQN ERDUG DSSLRYHV P L@RQ
B®RDQ SRWWFRYLG HFRQRP IF LHFRYHU VXSSRUASWRIWDP SKDVH LL
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6RXW $IUFDQV FROMKFURQ LQGXWM  VKRZV

WHFRYHU GXUQJ 4 6$ |V FROWKFURQ VHRRU
PDQDIJHG W LOFLHDVH WH YDOXH DGGHG R WH
HFRQRP\ E\ DQ LP SUHWIYH 1Q WHDO WP V
GXUQl 4 ZKHQ FRPSDWHG ZIW 4
DFFRUGIQ) R WH @WMVWS [UP DWE RQVWKFARQ , QGH|
$&,

27KV IV GHVSIM D VHUHV R XQIRUMQDW HYHQW
SXWQJ DGGMRQDOSIHWXH RQ GIYHW RI HFRQRP LF
DFWYIW GXUQJ WH VHFRQG TXDUMU LQFOXGLQ) WH
. ZD=XX 1 DWOIGRRGV DQG GIQIW\ \WNHY DWP DNVRU
PLOIQ] FRPSDQHV FRPEIQHG ZIW  JHQHWO
HFRQRP IF  IDFRWY VXFK DV ZHDNHU SUFHV IRU
SWHFIRXV P HWBY DQG LRQ RWH KWK IXHO FRWY

H WIQULYH RDGVKHGGLQJ  LQHIIFIHQFIHY  1Q  WDIO
WDQVSRUW DQG  IOFLHDMIQ)  [QIMMRG  FRP P HOW
HFRQRP VW' U 5RH®I %RWD ZKR FRP SIBV WH
LQGH] RQ EHKDO RI $ IUP DW

7KH $&, DOR WHFRWGHG D P RGHVW LQFUHDVH
RYHU 4 ZIW RQH Rl WH P RVWHQFRXDJ LQJ
IHDWUHY Rl WH 4 SHURUWP DQFH EHLQ) WH SRVIWYH
WHQG IRUERW WH YROXP H DQG WH YDOH RI EXLGELQ]
P DWUDOVD®N ZKIFK P D\ EH UHJ DUBHG DV GIDGIQJ
LQGIFDVRY/ |RUIXWUH FROVAKFWRQ DFWYIW

27KH EHVWSHURLP LQ) LQGIFDVRU KRZ HYHU Z DV WH
YDOH Rl EXIGEQIV FRP SGMG LQ WH P HARV DQG
@ HUP XQIFLSDOAHY Z W D \ HDURQ \ HDUWD\WM
R IQFLHDVH 7KH LQFWHDVH 1Q HP S®\ P HQW LQ
FROMXFURQ GXUQ) WH VHFRQG TXDUMU Z DV DAR
HQFRXWDJIQ) DQG ZIl® KRSHIX@® FRQWOXH DV
JRYHUQP HOW  WBW  HPEDINQI RQ PRW
SXEQF SUYDW SDU@HWKLSY DV SDUARI WH SLRP LVHG
LQ LDVAXFVXUH GUYH?

%XIGEQI P DWUDO VDON LQFWHDVHG  E\
TXDUMURQ TXDUMU DQG E\ FRP SDUHG \R 4

27TKH SXEQF VHRFWRU LIV WMD @JJIQJ EHKIQG WH
SUYDW VHFWRU 1Q WH FWFIDO DUIHD RI FDSIMBO

IRPDWRQ ZKIFK LV WH DJJUHIDWM GHP DQG
FRP SROHQNV  WDW  XGIPDWO  LOFRUISRIDWMY
FROMKFURQ VHFVRU  DFWYIW QI LDVMXFMH

LOYHWWR HOWE\  JRYHUDP HOWKDV QRWA HWLHVXAMG 1O

KUKHU GIYHW Rl SXEQF VHRRU H[ SHQGMXWH RQ

FDSMPO SLIRMIFWE  %RWD SRIQNV RXW DGGIQI \WDW

SUYDW VHFWRU FDSIMPO IRWP DWRQ SWRGXFHG DQ

P SLIHWLYH LQFUHDVH LQ UIHDOWALP V' GXUQJ 4
FRP SDUHG \R 4

" U%RWD VD\V WDWGXUQJ 4  SRVIMYH VJQV GG
KRZ HYHU VMDUV R VXUDFH DV WH Il HG FDSLMDO
IRPPDWRQ E\ WDW FRSRIDWRQV P DQDIHG R
LQFUHDVH 1Q LHDOWLP V' ERW [Q TXDUMURQ TXDUMU
DQG \HDURQ\HDU WPV 2$QRWHU SRVIMYH
GHYH@SP HOW LV WH UVH 1Q WH 60 (  9XVIQHW
&RQIGHQFH 6 XUrH\ |RUWH FROMWMXFURQ VHRRU
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D TXDUMUWD VXUH\ FRQGXFWIG E\ WH %XUHDX IRU( FRQRP LF 5 HVHDUFK RQ

EHKDO Rl WH & ROVWWKFARQ ,QGXVW ' HYHRSP HOWORDUG 7 KLY SDUAFX@U

IQGH] WHFRWHG D GIYHORI  GXUQJ WH VHFRQG TXDUMU FRP SDUHG Z W
LQ WH 1 LUANT XDUMU

26 AKRXIK J RYHUQP HQAKDY VWBUMG D SLRFHW RI GHUHI X@WRQ  HVSHFLDAD
LQ WH FUKFIDODUHD RI WHQHZ DEG! HQHU\ E\ @WQJ WH TP MIMRQ RQ VHO
JHQHWDMRQ P XFK PRWH QHHGY VR EH GRQH \R P SWRYH H SDQG DQG
P DIOWLQ WH FRXQW [/ LOIIDVWKFWH DQG DAR P SLRYH WH | XQFPWRQDON
DQG FDSDFIW RI NH\ WM RZ QHG HQWILSUVHY DQG P XQIFLSDOAHV?

+H EHQHYHV WDW LVFDOFRQWDLOW DUH QRWWH UIRRWEDXVH RI WH @FN R
SXEQF VHPVRUH[ SHQGIM(H RQ LOI LDVWKFMUH - EXWUDWHU RYHU LHI XOMRQ D
OFN Rl WHTXVWM VN@ HVSHFID@ 1Q SLRMIFW P DQDJHP HQW DQG WH
G\ VIXQFMRQDOWEW RI D @W H QXP EHURI P XQIFLSDOAHY

6RXUFH KWBV SWRSHUNVZ KHHOFR ] D
VKRZV VLJQV Rl LHFRYHU GXUQJ T

VDV FRQVAXFURQ [QGXVM

&RP SIDWRQR DWFGN VHBFWG | RU RX E\ WH
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