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7KLY UHVRXUFH LY RITHUHG WURXJK WH ( FRQRP LE* HYH®SP HQW

" MMPWERP P XQW Rl 3LDPWEH (' &R3 P DQDIHG E\ WH

1$' 2 SHVHDURK ) RXQGDMRQ VR EXIES WH FDSDAW RI WH QDMRQDO
QHERWNRI (' V 7RODWP RWH YMWZZZ ODGRRU (' ' &R3
7KH(' ' &R3 IVP DGH SRWIE®I WURXJK DQ DZ DUG ILRP WKH 8 6
(FRQRP IE' HYH®SP HQASGP IQMADARQ 8 6 ' HSDUR HQWRI

FRQFOMRQV DQG UHFRP P HQGDVRQV 1Q WKLY UHVRXUFH DLH WRVH
RI WH DXWRUV DQG GR QRAQHFHWDU® UH GIFANKH YLHZ VR WH
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7WDQVSRUMMRQ P RELDN Z DV QRWZ KDAS OWD
&URQIQ H SHAMG R IRFXV RQ Z KHQ VKH MRIQHG WH
%HDUS LYHUSWRFIDWRQ Rl * RYHUDP HOW %6$* DV
D VRADOZ RINHUVHUNMQI KRXMIQU' LQVHFXUH 1DP 1QHV
© KHQ KHULR®! HYROHG DQG VKH EHFDP H \WH

0 RELOW 0 DQDIHUIRUWH ( FRQRP LF' HYHERSP HQW
' DMMPWADGP LOMMUHG E\ %6$*  KRZ HYHU VKH \DIG
IMGLGQVWENH BRQJ VR VHH WDWHT XIVBE®! DFFHW VR
WDQVSRUBMRQ 1V FWHQWDA RUHT XIVBE® DFFHW \R
D& RWAHYHU WLQJ HOH

&UWRQQ QRZ P DQDUHVWH.0 RELON 9RXFKHU
3IRIDP VRIHWHUZ IMK WH SLRILDP VNH IXQGIQJ
SDURHU_&DFKH 9D 7DOVW MMEWEI7' . IKDW
DARZ V TXD@\ LQJ SDUAFLSDQW VR VXEP IWWRXFKHW/
WHP EXUAQJ 1UHQGV DQG IDP ® IRUJIIMQI WHP
UGHV VR DFFHW KHDOMFDUH VKRSSLQJ  DQG RWHU

QHHOV

) IRP RXUMBQGSRIQWRXUERDUGV SUP DU
REMIPWYH LV DFFHW  VDIG 7RGG %4-HXK®U &( 2 R
&97'  HFFHW\R@P S®\ P HQWKHDOMFDLH
HGXFDARQ DQG VHUYIFHV DUH LHTXILHG VR EH
SIRGXPWYH 1Q VRAHW DQG FRQMEXW 7KDW
FROMEXWV VIR EHMAUKHDOK RYHLD®

YONWR 7DEGI Rl &ROMQN




%DFNJLRXQG 7 DQVSRUMVIRQ LQ VKH 5 RFNLHV

7KH96$* UHIIRQ 1Q QRUKHUD 8 VIBK FRYHU D& RWAQLOH WRXVDQG VT XDUH P 1BV DRLRW WUHH FRXQUWHY
VHSDUDWMG [LRP  HDFK RWHUE\ WH :  HEMEB DQG %HDUS LYHUO RXQUIBQ 5DQUIHV 7KH FRXQUWHY KDYH QMBI 1Q

FRP P RQ EHVIGHV JHRIWDSKIE SWR] P IW EXWWKDUH SUGH 1Q WHUKIMRY DV P SRUBQAFHQWLY RI DRPRYW
GXUQJ WH HDUD \ HDU/RI ( XURSHDQ H SBUDARQ VHWEBIP HQWDQG IQGXWDT DARQ 0 RUH UHFHQWD WH LHILIRQV
EHDXW DQG FOWIE 5RAN. 0 RXQUALQ LHFUHDARQ KDV KHSHG VSXUSRSXOMRQ JURZ W, DV P XFK DV V] SHUFHQAD
\ HDULQ VRP HVRZ QV 7RGD\ WH LHJLRQ LV KRP H VR MMRYHU SHRS®

( TXDODFFHW VR GLYHUH RSSRUMQMHY JRRGV DQG VHUMEHV RQD DYDIME®! 1Q WH P RUH XUEDQL HG SDUARI WH
: DVDWK ) LRQALY [P SRUBQWRUHYHY RQH IQ WH %6$* LHIIRQ 86 -OMUAMDWM  FRQQHPWQJ 8 VXK R / RV
$QIHGNV DQG 0 RQWQDV &DQDGIDQ ERUGHU WDYHUMHV %R ( GHU&RXQW DQG VHUHV DV WH SUP DU FRQGXIW
ILRP WH96$* UHIIRQVR WH: DVDWK ) LRQW( YHU GD\ WIQV Rl WRXVDQGV Rl SHRS®! ILRP WH %6$* UHIIRQ
I XQQHORQUR WH LOMUAMWA DQG KHDG VRXW VRZ DUG 6DV DNH &IW

&RQOHAWQ) VR WH LOWUAMDAM UHT XLLHV D LI QULEDQWAP H DQG LHVRXUFH LQYHWR HQWRUP XFK RI WH %6 $*
WHIIRQ 7Z R LOWMUAW RQUDP SV DUHHDFK P RIHWDQ P LBV ILRP / RIDQ WH &DFKH &RXQW VHDWDQG
DORWHU P LB FDQ\ RQ LRDG VHSDUDMV 5LFK &RXQW ILRP / RIDQ &KDIQV RUVQRZ WHV DUH UHT XILHG | RUD®
YHKIF®N RQ FDQ\ RQ KLIKZ D\ VILWRP 1 RYHP EHUVR 0 DUFK

$ IHZ SUYDM VKXWSBI FRP SDQIHV RITHULRXWAV [LRP / RIDQVR : DVDVWRK ) LROWGHWMODMRQV |RU HDFK
ZD EXWMHUH LV QR SXETF WDQVSRUMMRQ 1Q RURXWRI WH UHIIRQ 3UYDM YHKIE®N DUH WH RQD RSWRQ | RUWH
P DRUW RI WH SRSXOMRQ VR UHVIGHQW Z KRVH FLLFXP WBQFHV SUHYHQWIKHP 1LRP GUYLQJ FDQ EH GIIWZ IMKRXW
FRVAHITHPAYH RSMRQV ( GHUO QHZ [P P LILDQW RWHWY Z IIKRXWGUYHY TEHQVHY SHRS®! Z MK SK\ VIEDCRU

P HQUEOLHDVRQV IRUQRWGUYIQ)  DQG SHRS®! Z KR FDQQRWDI | RUG D YHKLE®! DUH GIWZ IWKRXWDFFHW \R
WDQVSRUBMRQ | XUKHUH DFHUEDWQ) WHLUFKDEBIQI HV

YONVR 7DEGI Rl &ROWON

&RQOHAWQ) VR VKH LOWAUMDAM UHT XILHV D

W QUIFDQWAP H DQG UHVRXUFH LQYHWR HQW

IRUP XFK Rl WH9%6$* WHIIRQ 7ZR

QMOAMDM RQUDP SV DUH HDFK P RUH WDQ
P LBV ILRP / RIDQ WH &DFKH &RXQW

VHDWDQG DQRWHU P 11 FDQ\ RQ LRDG
VHSDUDWAV 5LFK &RXQW ILRP / RIDQ



&RQV[ W (I 1LFDF\ YHWXV ( |1 LFLHQR\
© KHQ GVMFXWIRQV DERXWADQVSRUBMRQ HTXIW YHHULQWR FROMGHIDARQV Rl FRWY SHUP LB &URQIQ LV TXIENVR
UH WDP H WH SLRE®P

+ WH IGHD LV WDWP RYIQU SHRS®! DLIRXQG QHHGV VR EH DV LOH SHQWLYH DV SRWME®! EHFDXVH WDW WH RQO
ZD VR MW P RYIQJ SHRS®I DLIRXQG WDVW QRWZ KDW-P JRIQI IRU VKHVD\V W/ QRWRSWRQDO RUSHRS®1 \R
KDYH DFFHW ViR WDQVSRUAMRQ WDW P \ WBUAQJ SRIQW7KHQ WH TXHWMRQ LY KRZ GR —P DNH VXUH WKDWIKH
FDQ DFFHW WDQUSRUAMRQ | RUWH GIDVAFRWY

-QNHHSIQI Z IWK WLV YIHZ WDWHT XIVBE®! DFFHW VR P RELOW 1V WH SDUDP RXQUWREMIPWYH RI SXETF
WDQVSRUBMRQ WKH &DFKH 9D 7LDOVW MMEW&97'  SLRVIGHV IDUH 1UHH EXV RQ GHP DQG UGH VKDUH DQG
SDUDADQUVWHUYEH DRQJ SRSXGUWDQUWFRUIGRYY LQ &DFKH &RXQW W DQ DZ DUG Z 100IQ) VW\WP Z W
XQLYHUDOFRP P XQW VXSSRUNDQG LHGXFHV URDG FRQIHWRQ HVSHFLDA 1Q DQG DUIRXQG / RIDQ / RIDQV
SRSXOMMRQ GHOMW LV P RUH WDQ WUHH WRXVDQG SHRS®I SHUVTXDUH P LB DQG 8 VBK 6V 8 QLYHUMW V P DIQ
FDP SXV WHUH VZ HOY WH FDUBMY SRSXOMRQ Z KHQ FOWHV DUH 1Q VMMWRQ

+RZ HYHU WH VA VWP GRHVQWWHUYH WH M VP DEUDQG P RUH LHP RW VRZ QV 1Q WH FRXQW Z KHUH P RUH WDQ

SHRS®I OH QUR] ( GHUDQG 5LFK &RXQWHV VE R RI 8 VIBK V @U HWFRXQUWHV Z IV DYHUDIH SRSXOMRQ
GHOMMHV EHBZ \WIQ SHRS®! SHUVTXDUH P 11 FHUBIQ YX@HWDE®I SRSXOMRQV KDYH DFFHW VR VFKHGXBIG
VKXWB | RUP HGIFDODSSRIQ® HQW EXWQR RWHUSXETE WDQVSRUBMRQ VHUNFHY

7KH&97' HIHV RQ ®RFDOM] HV P DWKHG E\ WM DQG | HGHUDOADQVSRUAMRQ J LDQW VR 1XQG IW VHUMFHV DQG
KDV VR P HHWFHUALQ SRSXMMRQ WUHVKR@GV DQG FRWY SHUWS |RUIW DUHDV Rl VHUYFH ) LIRP D QXP EHW/
SHU/SHAWYH WA 1QJ VR VHUYH GLVSHWHG UXUDOSRSXOMRQV Z I W WDGIMRQDOW WP Z RX@ FRP SURP IVH
&97' VEXV DQG SDIDADQUMWVHUYEH I XQGIQ]

) LRP DQ DFFHW WIQGSRIQWKRZ HYHU W(HUWH LV GHILOWO D QHHG  &97' V YHXKGUVDIG

7KH FKD@WIQIH EHFDP H R 11QG D VRGMRQ WDWZ RX@ P HHWIMH P RELOV QHHGV RI W(H GLVSHUMHG SRSXOMRQ
ZKI®GI P DNQJ EHWXVHRI @P IWAIG UIHVRXUFHV

YONWR 7DEGI Rl &ROMON



5HJLRQDOBRXVIRQ 3 DU/QHUQJ ) RUGRXVIRQV

Q YHXKOIUZ RUINHG Z I %6$* V &RP P XQIW DOG ( FRORP LE' HYHBRSP HOWRIILEH VR SIGWAMH 0 RELON
9RXFKHU3RIWDP  -Q IW LA HDU SDUAFLSDQW VXEP IWHG YRXFKHLY | RUDERXWRQH WRXVDQG TXD@\ LQJ WS
P LBV IRUDVRVECRI DERXW  1Q UHP EXUHP HQW ( YHQ Z I WH GIMXSMRQRI WH&2 9+ SDQGHP IF
HP EXUHP HQW KDYH WIS®IG RQ DYHWDIH HYHU \ HDUMGQFH

3DUQHUQI Z W %6$* VR VROH WH DFFHW SX] | ®1 Z DV DQ REYIRXV FKRIFH IRUWH &97'  ERDUG EHFDXVH
TXD@\ LQJ SDUAFISDQW DUH RIWIQ DOHDG\ DFTXDIOWAG Z W %6$*  DQG EHQHIWAQJ 1LRP WH RUIDQL] DARQV RWHU
VHUMEHV 9%KHKBIUVDIG : H KDYH WKLY RU DQL} DARQ WDWDOHDG\ FRQGXFW RXWHDFK DQG KDV A WP V/ 1Q S@FH
IRUDGP LOMMUQJ VRFIDCBLRIWDP V' 7KH SDUHUKLS Z DV DQ REYIRXV FKRIFH

% WH YRXFKHUSWRIWDP Z DV HQRXJK RI D VXFFHW WDW/E$* V &RP P XQW DQG ( FRQRP IF

" HYHBSP HQARI I LFH KLLHG &URQIQ VR P DQDIH WH SLRILDP IX@WP H 7WDIQHG DV D VRAIDAZ RINHUVR IRFXV RQ

Z KRG\ VWP V\R [P SURYH LQGIYIGXDORXVIRP HV &URQLQ Z DV XQUDW IHG Z W, DYDIDE® LQIRUP DWRQ DERXVWKH
YRXFKHUSWRIWDP V XVHW/ 6KH FRQGXPWG DQ RXWHDFK FDP SDLIQ DQG VXUH\ DFLRW WIKH FRP P XQIW VR EHWHU
VSHFAL\ QHHGV SUHIHIHQFHV DQG JDSV IQ VHUMFH 7R UHDFK WH DILQJ SRSXOMRQ VKH SDUQHHG Z W VHQIRU
FHQMUW/ DQG 0 HDOYRQ:  KHHY VR I L@RXWWXUYH V GILHAWD DQG UHDFKHG \ RXQIHUSRSX@MRQV Z WK D GLIBO
VXUH P P LIUDARQ VHUYIFH SURYIGHWY KHSHG WHIUFRP P XQIMHV [ LERXWAKH VXUH  HQVXUQI WKDWDQI XDIH
EDULHLY Z HHQWRHHSIQU SHRS®! ILRP UHVSRQGIQU

- W WH LHSRUARI &LRQIQV VXUH LHVX@V 1Q KDQG 1Q WH &97'  ERDUG LQFUHDVHG WH YRXFKHU
HP EXUHP HQMDME\  FHQW D P LB DQG DGGHG HGXFDMRQ VR TXD@\ [QJ UHP EXU/DE®! WS SXUBRVHV 7KH
RXWHDFK HII RUAZ DV VR VXFFHWI XOKDWKH YRXFKHUSLRIWDP Z HQWURP D@ D\ VKDYIQJ D IXQGIQI VXLBOV VR
KQQIQJ RXWRI 1XQGIQJ IRXUP RQWY EHIRUH WH HQG RI WH [IMFDO, HDU 7KH 8 VBK ' HSDUR HOAR
7WDQVSRUMMRQ 8' 2 7 WMSSHG 1Q R KHS 110G 1Q IHGHWDAXQGIQI FIMQJ WH SLRILDP V. J UHDWUXFFHW
DW/HUYIQJ W VB HEHQHI LELDUHV |RUD [ LDPWRQ RI WKH FRWRI RWKHUM VAMP

&URQIQ IV GHVWILP LOHG VR XGP DO 11QG Z D\ V VR DGGUHW DEWH WDQUSRUMMRQ DFFHW JDSV 1Q WH 96 $*
WHIIRQ 3XETF WDQVSRUMMRQ 1Q 51FK DQG YR] ( GHUERXQUWHV LV QH WRQ &LRQIQV DIHQGD DQG VKH LV
SDURHUQI ZIW &97' DQG8' 2 7 VR FRQGXPD | HDVIELON WXG\ WDWZ I@KHS KHUQDYL DW FROVADIQW @\H
LQVXUDQFH DQG IHGHDAXQGIQJ SLRILDP P LQJ LHTXILHP HQW VR DFKIHYH | X@ADQVSRUMRQ HT XIW

—KDYH KHDUG HORXJK Rl \RX FDQWGR WKLY VKHVDIG —Z DQWR NQRZ Z K\ $QG WHQ —FDQ ILIXUH RXWKRZ —
FQ

YDANVR 7DEGI RI SROMOW
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( QIDJIH WDQVSRUMVRQ WIDNHKRAGBHW LQ &(* 6
GHYH®RSP HQW:  KHQ &URQIQV SUHGHFHWRU
IGHQWIHG JDSV 1Q WDQVSRUAMRQ HTXIW KH VSHQW
WP H DQG UHVRXUFHV VR HQI DI H WH GFDOADMW
GMMPDY D WINHKRGHULQ WH VROMRQ -+ LHIIRQDO
WINHKRGHWY Z KR FDQ KHS 11QG VROMRQV IRU
HT XIVPE®! WDQVSRUAMRQ DFFHW DUHQWD@HDG
LQYROHG IQ &( ' 6 GHYHBRSP HQWHQIDIH WHP
$FFHW VR WDQUSRUBMRQ LV FUMFDO RULQGLYIGXDY
R [P SURYH WHIUFLLFXP WIQFHV DQG SDUAFLSDWM LQ
WH FRP P XQW

&KDP SLRQ VROMRQV | RUVKH P DUILQV &LRQIQ
IRXQG WDWVRP H FRP P XQW P HP EHW/ QHHGV

Z HIH RYHURRNHG HYHQ E\ WH YRXFKHUSLRILDP
DQG VKH VXFFHWIX@ DGYRFDWG VR FKDQIH WH
VWP VR DGGLHW WHIUQHHGY $GYRFDM Z WK
SDUHUY DQG WENHKRGHW/ \R 1P SGP HQWROMRQV
|RUYX@HWDE®! SRSXOMRQV WWDADUHQWWHUYHG E\
FXUHQWSLRIWDP V ( FRQRP LE' HYH®SP HQW

' MMPW FDQ FKDP SIRQ SLIREGP VROLQJ IRU
XQGHUWHUYHG FRP P XQIW P HP EHW/ E\ HGXFDWQJ
SDUHLY DERXWFLLFXP WIZQFHV WDWHVXONQ

H FOMRQ ILRP SXEQF VH/FHV

<RX KDYHQWFRP P XQLFDWHG XQWO\ RX YH EHHQ
KHDUG &URQLQ VLI HWG KDUG VR UHDFK DXGLHQFHV
DQG WIHG Gl HIHQWEPWEY XQAOKH UHFHLYHG DQ
DGHT XDM UHSUHVHQUYH VDP S®I Rl LHVSRQVHV
ILRP HYHU FRP P XQW 8 VH EHVIASLDPAEHV \R
GHMIQ FRP P XQIFDARQ \MWDWIJIHV LQFOXGLQU

VLI HWIG RXWHDFK DQG LQIRUP DARQ J DWHUQJ

FDP SDLIQV / MAD@DXGIHQFHV GHWILP LOH HITHPWYH
NH\ P HWDUHV DQG DSSURSUDW P HGIXP V IRU

FRP P XQIFDWQJ WHP  DQG LGHQW\ HII HPAYH

FRP P XQIFDWRQ FKDQQHY ( YDOXDWM FRP P XQIFDARQ
FDP SDLIQV |RUHI I HPAYHQHW DQG DGRV DV
QHFHWDU VR HQUXUH HYHU RQH LQ WKH VLD HW
DXGIHQFH LV UHDFKHG ( QDAMH KHS RI D

FRP P XQIFDARQV SLRIHWIRQDOL QHFHWDU
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5 HJ LRQ &K DUDFVHUMFY 8 QLYHUAW 5HIIRQ
0 DQXIDAXUQJI DQG $JUFX@XUH -QGXW 5HIIRQ
0 RXQWAQRXV 5HIIRQ 1 DWLDCEP HQW ' HVAQDWRQ
5HIIRQ 5XWOBHIIRQ
&RXQUHV
3RSXMVIRQ
$UHD 6TXDUHO LBV
$ YHUDIH 3RSXMWRQ' HOVIW
SHRS®! VT P L1
3RSXMVIRQ' HQW E\ &RXQW
SHRS®! VT P LY 51FK &RXQW
YR (@HUERXQW  &DFKH &RXQW

5 HVRXUFHV | RU( TXLWVDE®1 7 LDQVSRUMVRQ $ FFHW 6VUDVIAJ LHV

([ SDQGIQI $FFHW VR 2 XU&RP P XQMHV $ * XIGH VR 6XFFHVWIXOD REIMN 0 DODIHP HOWS LDPWFHV 1) 6P D@8 LEDO
DOG 5XD0BLHDY 7KLY 7UDQVSRUMARQ 5 HVHDUFK %RDUGY 1 DARQDOSRRSHUDWYH + LIKZ D\ 5 HVHDUFK 3LRJLDP
1&+53 HSRUAIGHQWLHY EHWSLDRPAFHY DQG DQD®] HV VXFFHWIX@ P SGIP HOWIG LXDCDQG VP DAXUEDQ

P RELOV P DQDIHP HOWSLRILDP V WDWFDQ EH FRQVIGHUHG DQG IHSTFDWAG E\ WM HSDUR HQWRI
7WDQVSRUMMRQ ' 2 7V DQG WHUVXE UHFLSIHQW DFLRW D LDQIH RI HQYILRQP HQW

) HGHUDOZ LIDOVIWE GP LOMWDMRO ) 76 7KH) 7% RITHWY LHVRXUFHV VR SLRP RWM HT XIVRE®! DFFHW VR WDQVSRUBMRQ
1Q IXWDADUHDY -MSELRYIGHV I XQGIQJ SLRIWDP VI XIGDOFH GRFXP HOQW IHVHDUFK LHSRUV  DOQG VRROIW RQ WRSIEV

VXFK DV IXLDOADOVMME@QAIQ]  \WIEDOADOVMWWDMMRUHOMWG GHYHBRSP HOWDQG DFFHWIEIDN

1 DWRODCE XLDO7 (DO WIMZOFH 3LRILDP - 57$3_ 57$3 SURYIGHV WIFKQIEDCDWIMBORH WDIQIQ) SLRILDP V
DQG UHVRXUFHV VR HQKDQFH WH FDSDELDAHY Rl IKUIDOADQUWSLRYIGHLY “RI THWY/ WDIQIQJ P DWMUDY Z HELQDY/
VRROWW DQG EHBLDPWEHV JXIGHV RQ VRSLEV VXFK DV WDQUMBOQQIQJ RSHIDARQY VDIHW DQG I XQGIQU

&RP P XQW 7 DOVSRUMMRO $\WRFIDARQ Rl $P HUED &7$$. &7$$ RITHY/ D WDQIH RI LHVRXUFHV IRULXLDO
WDQVSRUMMRQ [QFOXGIQ) VRROW LHSRUNV DQG SXEQFDMRQV “WSLRYIGHV UHVRXUFHV RQ VRSLEV ViXFK DV UXLDO
WDQVSRUMRQ FRRUGIQDVMRQ P RELON P DQDIHP HQWYHKLE®! SURFXUHP HQWDQG UXUDOADQVSRUMRQ | XQGIQU
RSWRQV

$P HUFDO 3XECF 7DOVSRUMARO $WRADWRO $37$_ $37$ SURVIGHV LHVRXUFHV RQ YDURXV DVSHRW RI SXEQF
WDQVSRUMMRQ LQFOXGIQ) UKIDOADQVSRUMMRQ “RI I HWY SXEGFDMRQV UHVHDUFK LHSRUV Z HELQDUYY DQG VRROIW
FRYHUQJ VRSLFV VXFK DV WDOMWS@QQIQI RSHIDARQY VXWIQDELDN DQG LQQRYDWYH P RELON VROMRQV

YOINWR 7DEGI Rl SROMOANV




