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* LHAMQIV IWRP 6 HFURVIY

' HDU3 DARQV

MY P\ JUDWKRQRUWR VKDUH RXU$ QQXDO5 HSRUMRUWH \ HDU  ((' 6LV
SDWIRQDM DERXWP DNQJ D GUIHHQFH 1Q WH @Q/HV Rl ZRPHQ FKIGHQ DQG
FRP P XQWHV : H EHIHYH WDWHYHY SHWRQ GHVHYHV WH RSSRUXQW R ®DG D
KDSS\ DQG IXQLMQ) @H UHI DWGBMW RI WHUFLLFXP WBQFHV 2 XUZ RN LV IXHBIG E\ D
GHHS VHQVH RI HP SDI\  DQG FRP SDWIRQ IRUWRVH Z KR KDYH EHHQ P DU LQDA HG
DQG RSSUIHWHG : H DUH GUYHQ E\ WH GHVLLH VR FUHDWM D Z RUTS Z KHUH HYHY RQH KDV
DFFHW \R HGXFDARQ KHDOKFDUH DQG EDVIE KXP DQ W KW

: HDUIHDWDP P DGH XS RI LOGLYIGXDY Z KR DUH GHGLEDWG R WH FDXVH Z KR KDYH D
GHHS XQGHUABQGIQ) RI WH FKDEBIQI HV IDFHG E\ WH FRP P XQMHV ZHZ RINZ W DQG
ZKR DWH FRP P MG R 11QGIQJ VROMRQV : H DWH LQVSILHG B\ WH UHVIGHQFH DQG
VWHQI W Rl WH Z RP HQ DQG FKL@BHQ Z HZ RIN Z I DQG Z H DUH VR EH DE®! VR VXSSRUN
WHP 1Q WHUNRXUDH \RZ DUGV HP SRZ HIP HOWDQG VHD UHIDQFH 7KH Z RUIN Z H GR FDQ
EH HP RARQD@ FKDIBIQI Q) DWWP HV EXVWWH UHZ DUGV DUH LP P HDVXWDE® 7KHH LV
QRWIQI TXIW @\H WH IHHOQ Rl VHHQJ D Z RP DQ WBUAKHURZ Q EXVIOHW D FKL@G
VXFFHHGV LQ VFKRRO RUD FRP P XQIW FRP H \RJHWHU R EXL@ D EHWHMU I X\XUH [RU
WHP VHYHV
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: RP HQ' HYH®RSP HOWSWRIWDP DIP V\R HP SRZ HUZ RP HQE\ SWRYIGIQJ WHP Z W DFFHW \R
HGXFDWRQ DQG WDIQIQ) RSSRUMQMEV [LQDQFLDOMMDF. SURIWDP V' DQG YRFDARQDOADIQLQY
: HDOR XQ P LFWR ILQDQFH SWRIWDP V R VXSSRUNZ RP HQ HQWHSUHOHXWY 1Q WBAQ) WHU
RZ Q EXVIQHWHV DQG SWRYIGH GUDODIG DQG FRXQVHIQ VHWYIFHV R ZRP HQ ZKR KDYH
H SHUHQFHG GRP HVWE YIR®IQFH DQG DEXVH

&KIGBHQ ' HYHBRSP HOVSWRIWP |RFXVHV RQ SWRYIGQJ DFFHW W HGXFDWRQ KHDOMFDUH
DQG D VDI H DQG QXUMUCQI HQYLLROP HOWRUFKLGBUHQ

+HDOM ' HYHBRRSP HOAVSWRIWP IRFXVHV RQ 1P SWRYLQJ WH KHDOM DQG ZHEHQI Rl ZRP HQ
DQG FKIGBHYQ : H SWRYIGH DFFHW W KHDOWFDUH VHYYIFHV  LIOFXGQI P DIMUDODQG FKLAb

KHDOM DQG UXQ DZ DUHQHW FDP SDLJ QV RQ MVXHV VXFK DV FDQFHU K\ JHQH VDQMMRQ DQG
QXWMRQ

&RP P XQW ' HYHBRSP HOWSWRIWDP LV IRFXVHG RQ [P SIRYIQU WH VRFIR HFRORP LE WXV Rl
FRP P XQMEV IQZKIFK ZHZ RWN : H SURYIGH LOH IDWAKPUH GHYHBRSP HOWSLRI LDP V VXFK DV
LHORYDWQJ VFKRR® DQG FRP P XQW KD@ DQG LP SGP HQW QYHIKRRG GHYH®RSP HQW
SWRI LDP V WDWSLRYLGH HP SR\ P HOWRSSRUMQMHY | RUBRFDOFRP P XQUAHV

&65 LOWDWHY WDWDWH DIP HG DAVFUDAMQ D VXWEIODE®! IXVMUH [RU DD 2 XU LQMDWYHY
IQFOXGHV WH 5 XWDO 6\MGHQW &RP SXWU / MDF\  DQG / UH 6N@ 7WDIQQJ 3WRIWDP

( QYILRQP HQWS Z DUIHQHW 3WRI WP DQG WH * RYHUOP HOWG FKRRCB HQRYDARQ SURMIFW7 KHVH
LQMDWYHVY DIP HG VR HP SRZ HUMMGHQW Z W GL MIODQG @H VNI@Y  WDVH DZ DIHQHW DERXW
HOQYLLRQP HQWCSIRWFWRQ DQG SURYLGH D VDIH DQG FRQGXFLYH GDUIQI HOYILRQP HOW
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2 XU: RP HQ' HYH®RSP HQASWRIWDP DGGLHVWHV \WH FKDEBQJ HV |IDFHG E\ P DU LQDA@ HG Z RP HQ
E\ SWRYIGIQ) HGXFDARQ YRFDARQDOWDIQQ) DQG UHVRXUFHV |RUWHU HFRQRP LE DQG VRFLDO
Z HOEHQI 2 XUVXFFHWIXOLQUDWYHV KDYH LP SDFWMG KXQGUHGV Rl Z RP HQ HP SRZ HUQJ WHP

R EHFRP H DFWYH SDUAFLSDQW LQ WHUFRP P XQMEV : H FROWOXH \R H SDQG RXUUHDFK DQG
IP SDFWWURXJK YDURXV SWRIWDPYV DIPLQJ R PDNH D @WMQI GULIHHQFH 1Q WH QYHV R

ZRP HQ

(P SRZHUQI : RP HQWWRXIK 6HD +HS * URXSV Z LW %DON/ LONDIH 3 WRIWDP P H

$W ((' 6 ZHHP SRZHUZRP HQ WUWRXJK VHD KHS JWRXSV Z W EDQN @QNDIH SIRIWDP V @ H
HOFRXWDIH HOWHSUHQHXUWKIS DV D PHDQV Rl SIRP RWQ) HFRQRP IF LQGHSHQGHQFH 2 XU
VXFFHWIXO LQMDWYHY KDYH KHSHG ZRP HQ GHYHRS WHU VN@ DQG WBUWW WHU RZQ
EXVIOHWHV XGP DIMO GDGLQI \R WHUHFRQRP LIE HP SRZ HIP HQW

7KURXJ K RXUEDQN @ONDIH SLRI WP Z H SLRYIGH BRDQV RXUVHD KHS JWRXSYY ZRP HQ & W WH
VXSSRUAR! ,&,&, EDQN Z H SWRYIGHG 5V @RDQDP RXQNV R VHD KHS JWRXSV
DQG Z I WH VXSSRUWARI ,1' ,$1 EDQN 5V @DQ DP RXQV \R  VHD KHS JRXSV
LHVSHRARYHO DUH \BNHQ DV ®RDQV E\ WH P HP EHY Rl D@6 +* V DQG WH  XVH GRDQV |RUWHU
HFRQRP LE GHYH®RSP HOWHJ 7R GHYH®S WHUVP DOVFD®! EXVIQHW  $ VRVEORI ZRP HQ
EHOH MG WLRXJ K WL DPW
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&UHDAQJ 6DIH : RINS@FHV 7WDIQIQI RQ 3 HYHOWRQ RI 6 H XDO+ DUIDVWP HQWS FW
3R6+ $FW

© ((' 6 SURUW H WH VDIHW DQG Z HDEHLQJ RI Z RP HQ LQ WH Z RINS@FH WIRXJK RXU
&UHDWQJ 6DIH: RINS@FHV SIRIWDP 2 XUWDIQIQJ SWRIWDP V IRFXV RQ WH 3 LHYHOWRQ RI
6 H XDO + DUDWP HQW$ FW FUHDAQJ DZ DLHQHW DP RQJ Z RWINHW/ DQG HP S@R\ HW/
DERXWW SURYIMIRQV DQG Z RP HQV W KW

3DURHUQI ZIW RYHU FRP SDQLHV 3R6+ P HHWQIV KDYH EHHQ FRQGXFWG

WDLOHG RYHU HP SR\ HHV DQG IRWP 1QJ ,QWILDDO&RP SMIQW &RP P IWMHV ,&& V 1O

DEWH FRP SDQIHV 2 XUG\ QDP LF DQG LOWADFWYH WDLQLQJ VHVWIRQV HQJ DI H SDUAFLSDQW
DQG HGXFDW ,&& P HP EHW/ RQ HIIHFWYHO KDQGMQ VH XDOKDUDWP HQWFRP SMIQW 2 XU

HIRUW KDYH PDGH D VLJQULFDQW P SDFWRQ WH @QYHV RI WRXVDQGV Rl ZRP HQ
HP SRZ HUQJ WHP VR VSHDN RXWDJ DLOVWWKDUDVWP HQWDQG Z RN LQ VDIH DQG IHVSHFWXO

HQYILRQP HQW

$ DU DQG ( P EWRIGHY 7WDIQIQ] 3 WHVHWYLQJ 7 LDGIMRQDO$ UMDQG & UHDWQJ - RE
2 SSRUMOQMHV

3 LHVHUYLQJ WDGLRQDODUADQG FUHDWQJ NRE RSSRUMQIWHY LV DNH IRFXV RI : ( (' 6
2 XU$DU Z RWIN DQG ( P ELRIGHUY 7WDIQIQJ SWRIWDP WDLQV 6+* ZRP HQ LQ WH VNLAY
WH  QHHG VR VXSSRUNWHP VHOYHV DQG WHW IDP LOHV : H WDIOHG WUHH QHZ
P HP EHW/ LQ WH SDVW HDU LQFUHDVIQJ WHLU HFRQRP LF LQGHSHQGHQFH DQG 1L.QDQFLDO
VHFXUW
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YAUHDNLQJ ' RZ Q %DUIHY/ 3RP RWQJ : RP HQV 5 LJKW DQG * HQGHU( TXDOW

- ((' 6 LV FRPPIWMG VR SIRPRWQJ ZRPHQV WKW DQG JHQGHU HTXDAW LQ WKWDO
FRP P XQMHV : H KDYH FRQGXFWG DZ DLHQHW WDIQIQJ SWRIWPV 1Q 0 DQIDGX DQG
3 HODAXU YLADJ H VR HP SRZ HUUXWDOZ RP HQ WILRXJ K WH SLRP RWRQ RI RXUDZ DUIHOHW : H
ZRWN FRVHO ZIW GRFDO6HD +HS * LIRXSV 6+* V VR RUDQ]H HP SRZ HPP HOWEDVHG
WDIQIQJ UHDFKIQJ RYHU  Z RP HQ @MW\ HDU

© ((' 6 7DRUQI 7WDIQIQT 8 QWIGXLAHQ) / LYHIKRRGV DQG & RQILGHQFH

7DERUQI 7WDIQIQI 8 QMY DQ LP SRUBQASDUARI RXUHIRUWV VR SLIRP RWM Z RP HQV HFRQRP LF
LQGHSHQGHQFH DQG SUHVHUYH WDGIMRQDODWN DQG FLDIW 7KWRXIK WLV SIRIWDP  Z RP HQ ILRP
6+* V GDUD YDOXDE®! IIEGRUQ) VN WDWFDQ KHS WHP  J HOHUDW LOFRP H DQG VXSSRUMMHU
IDP lOHV 7KWRXIK WH VXSSRUVRI RXU $ GYLVRU 0 U6 UGKDU * DQHVK Z H KDYH WBUMG QHZ
WIRUQ) XQMDWN XQGUDKXUWDIOHG  Z RP HQ DQG LQ RXUO DQJ DGX XQWZ H KDYH WDLOHG
ZRP HQ $IWUWH FRP SGMRQ RI WHWDLQQ) FRXUWH WH Z RP HQ Z L@EH RIIHUHG Z LW NRE
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5 DIMIQJ $Z DIHQHW ' RP HVMF 9 LRBIQFH 3 LHYHQWRQ IRU: RP HQ

,QMLOVKLS VWXGHQW 1LRP 0 DGLDV &KUMMDQ &R@IH WDLVHG DZ DIHOHW RQ GRP HVME
YLIRGIQFH SUHYHOWRQ IRUZ RP HQ LQ 6HD +H® * LIRXSV 6+* V. 7KWRXJK WLV DZ DUIHOHW
SIRIWDPPHZHUWDFKHG  ZRP HQ DFLRW 0 DQJDGX VXE XUEDQ DQG 3 HQDAXU YLQIJ H
HGXFDWQJ WHP RQ WH VLJQV RI GRP HVMF YIR®IQFH DQG DYDIDE® VXSSRUMHUYLFHV
© H SWRYLGHG D VDIH VSDFH IRUWHVH Z RP HQ VR VKDUH WHLUH SHUHQFHV DQG GDU KRZ
W SIRWFWWHP VHOYHV DQG WHU GRYHG RQHV : H UHP DIQ FRP P WG \R HP SRZ HUQJ
Z RP HQ DQG DGGLHWIQJ WH IMVXH Rl GRP HVAF YLRGIQFH WILRXJ K VIP LU LQWDWYHV 1Q
WH | XWUH

&HOEWDMQI : RP HQ +ROQRXUQJ ,QMODMRQDO: RPHQV' D\ ZIW : ((' 6

( YHU \ HDURQ ,QMUWQDMRQDO: RP HQV' DI W 0 DUFK  Z H FHOEWDW WH DFKLHYHP HQW
RI ZRPHQ ZIM RXU: RPHQ 6HD +H® * IRXS 6+* P HPEHW 7KL \ HDU DERXW

Z RP HQ SDUAFLSDWG LQ WH HYHQWZ KHUH Z H KRQRUWH UHVLAOHQFH DQG GHWALP LODWRQ RI
ZRP HQ : HVKRZ FDVH WH UFK KHUMBJ H DQG GLYHU/IW RI RXU6+* FRP P XQIW WURXJK
FXOXWODFWYIMHY : H DOWVR UHFRJ Q] H DQG UHZ DUG H FHSWRQDOFRQWEXWRQV P DGH E\
RXU 6+* PHPEHYW VRZDWY WH GHYHRSP HQW RI WHU IH@RZ PHPEHW 2 XU
,OMLODARQDO: RP HQV' D\ FHBEWDWRQ FUHDWAV D VHQVH RI EHRQJILQJ DQG LHFRJ QIMRQ
IRUZ RP HQ DQG Z H DUH FRP P IMWMG \R HP SRZ HUQJ Z RP HQ DQG FUHDWQJ D Z RUTS Z KHWH
WH FDQ WUYH DQG I®RXUVK 7KH HYHQWZ DV |LGHG Z IM HP RARQV LQVSLLDWRQ DQG D
VWRQJ VHQVH RI FRP P XQIW DQG VRAGDUW DP RQIVWWKH Z RP HQ
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. H LQYHVWIQ FKLGBUHQV GHYHIRSP HOQWDV WH DWH WH IXWUWH Rl RXU FRXQM 2 XU
LQMDWYHV SLRYLGH UHVRXUFHV DQG VXSSRUMR XQGHBUYLBU HG FKLABLHQ HQVXUQI WH\
KDYH DFFHW VR SLRSHU QXWIMRQ HGXFDWRQ DQG RSSRUMQMHV VR GHYH®RS WHLU VNLAY
DQG LOMUHVW  7KWRXJ K RXUSWRIWDP V' ZHDIP \R FUHDW D EWL] KWUIXWWUH | RURXUFRXQW

E\ LQYHWMQJ LQ WH GHYHRSP HQWRI LW FKLAGBUHQ

( GXFDWRQDO6 FKRMW/KLS 6 XSSRUWV ( P SRZHUQJ ' WHDP V WIRXJK ( GXFDWRQ

© H EHOHYH HYHU FKL@G KDV WH W KWW HGXFDWRQ EXWIRUPDQ\ IWlRP ®RZ LQFRP H
IDP LOHV W D GMBQWGLHDP 2 XU ( GXFDARQDO6 FKRMW/KLS 6 XSSRUASLRI WDP  LGHOW LHV
DQG VXSSRUN VWXGHQW Z KR VWKJ J ®1 VR DI I RUG WHLUHGXFDAWRQ / DVWM HDU Z H VXSSRUMG

VWXGHQW HP SRZHUQJ WHP VR IRFXV RQ WHU VWXGLHV DQG SXU/XH WHLU GUHDP V
( GXFDWRQ LV WH NH VR EUHDNLQJ WH F\ F®I RI SRYHUNV DQG E\ SWRYIGIQ] VFKROMWKLSV
Z H DUH FUHDWQJ D EHWHUI XVWUH | RUWHVH FKLABUHQ DQG WHLUIDP LOHV - RLQ XV 1Q FKDQJ LQJ
QYHV WIURXJ K HGXFDWRQ



6 FKRRONW VSRQVRUKLS (P SRZHUQJ ( GXFDWRQ ) XOL@MQJ WH : LVKHV RI
XQGHBUWYLB HG & KIBUHQ

(' 6 LV GHGLFDWG \R I XOLAQJ WH Z LVKHV Rl XQGHUSUYLBHI HG FKIGBHQ E\  SLRYLGLQJ

VFKRRONIW DQG ELF\ F® VSRQVRU/KLSY / DVWX HDU Z H GMMEXWG VFKRRONW D SDIURI

VASSHY QHZ FRWHY K\ JIHQH NW R VWWGHQW [LRP ®RZ LQFRP H IDP LOHV

LOFOXGLQ) WRVH ILRP 6 FKHGX®G WIEHV : H DOYR VXSSRUMG HFRQRP LFD@ Z HDNHU
DQG VFKHGX®IG WIEH WWXGHQW Z I F\ FBV Z KR KDG WDYHOYHY RQJ VR UHDFK WHLU
VFKRRY : LW FRQWOXHG VXSSRUVILRP RXU GRQRW/ ZH KRSH VR WHDFK HYHQ P RWH
FKLABUHQ DQG P DNH WHLUHGXFDWRQDONRXLOH D @MBI VP RRWHU

UXI@B < RXU* HOHIDARQ  96XLEBIQ] ) XWWUWH/ HDGHY ( P SRZ HUQJ &KIGUHQ

IXIB <RXU * HOHDWRQ LV : ((' 6 SWRIWP DIPHG DWEXIGHQI [IXWWH GDGHY E\
HP SRZ HUQJ FKLGUHQ Z I HWHMDOOH VN@Y : H SWRYIGH RQIXH DQG RITAOH WDLQIQJ RQ
42V OHWN@Q 2 XUYROXQWHY/ [URP  YDURXV FRP SDQIHV J XIGH RXUFKLGBUHQ R KHS
WHP QDYL]) DM WIURXJ K WH FKD@®QJ HV Rl @H

/ DWM HDUZ H KDYH SWIRYIGHG @H VNOWDIQIQ) VHWIRQV ERW RQIOH DQG RIIQOH R HTXLS
VAMGHQW Z I HWHQUWDOVNLEY WDWDUH FUKFLDOI RUSHWYRQDODQG SURIHWIRQDOI LRZ W 2 XU
RQ@OH VHWIRQV VXSSRUMG  VFKROWKLS WMXGHQW FRYHUQJ : +2 1V @H VNORSIFV
 H DOR FRQGXFWMG RIIGQH VHWIRQV |RU VWYGHOW [LRP  JRYHUQP HQW VFKRRYY
IRFXVIQ) RQ SHWRQDOK\ JIHQH VHD DZ DIHQHW FUDWYH — FUMFDOWIONIQ] GHFIMRQ
PDNQI HP SDIK\ GDGHYKLIS DQGWDP ZRWN 2 XUJRDOL R HP SRZ HUMXGHQOWN Z W WH
QHFHWDU VNG \R QDYL] DWW WURXJ K @ HV FKDEBQJ HV DOG EHFRP H FRQI LGHQNIQGLYLGXDY



* XIGIQJ <RXQJ 0 LOGV 0 HQRUQJ 1RUD %] KWU) XWWUH

© H RIIHU RQ@OH P HQRUQJ VR RXU VFKRDUW/KLS VWXGHOW [WIRP FOW W \WBQGDLG \R
FR@Y H 1LODO\ HDU VR KHE WHP  QDYLJ DWW FKD@BIQU HV DQG H FHOLQ WHUFKRVHQ | LHGV 2 XU
P HQRW/ DUH H SHUHQFHG SWRIHVWIRQDY [LRP  YDURXV FRUSRUIDWV Z KR YROXQWHU Z LW XV
WR J XLGH DQG LQVSLLH RXUVGHQW / DVWM HDURXU YRXQWHW KDYH P HQRUHG  VAWXGHQW
WURXJ K WLV SIRIWDP 7KLY VHVWIRQ KDV KHEHG RXUVWXGHQW VR FKRRVH EHWMU FDUHHU I RU

WHP

( P SRZHUQI ) XWMUHV WILRXJIK ) LODQFLDO IWALDF\

- ((' 6 EHDHYHV WDWHGXFDWRQ VKRX@ HTXLS VWXGHQW Z LW SUDFWFDOVNLAY \WDWHQDE®!
WHP \R ®DG VXFFHWIXO LQGHSHQGHOWQYHY 7KDW ZK\ ZH RIIHU DQ RQI@OH |LQDQFLDO
QMDF\ WDIQIQ) SWIRIDP VR RXU VFKRDWKLS VWXGHOW ZKR RIWQ @FN H SRVXWH R
ILODQFLDO P DQDI HP HQWDQG S@QQIQ]  7KWRXJK RXU SWRIWDP  ZH FRYHU EXGJHWQJ
VDYLQ) LOYHVWQJ DQG 1LQDQFIDO S@MQQLQ)  HQDE@QJ RXU VWXGHQW R P D\H LQIRWP HG
GHFLVIRQV DQG DYRLG |LQDQFLDO GUILEXGAHY LQ WH IXWWH : H KDYH VHHQ RXU VWXGHQW
SURUW LQJ H SHQVHV DQG P DQDILQJ ILODQFHY EHWMU 2 YHU  VWXGHQW KDYH EHOQH WG
WILRXJK WLV SLRIWDP P H



@P LODWQJ ) XWUHY  ( YHQLQD 7 XIMRQ & HQWH

(' 6 ( YHQQI 7XMRQ & HOMUDAB HODEXUYLAD H IV D WMEBP HQWR RXUFRP P VR HOWR
SWRYIGIQ] TXDDN HGXFDARQ VR XQGHSUYIBIHG WXGHQW © H IGHOWIHG  XGHQW
ILRP JUWDGHV RQH \R WQ DQG SWRYIGHG WHP  Z W SHWRQDA HG HYHQLQI MIMRQ FOMWWHV
2 XU H SHUHQFHG WDFKHY QRWRQD KHSHG WH VWXGHQW Z W WHU VWXGHY EXWDOR
ERRWMG WHU FRQILGHQFH DQG P RWYDMRQ VR ®DW 7KH P SDFWRI RXU LOWDWYH Z DV

HYLGHQWO WH WXGHOW  SURJ UHW DQG HOMXVIDVP \RZ DUGV WHUHGXFDARQ 2 XUFHQAH
EHFDP HD S@FH Z KHH\ RXQJ P LQGV FRX@ WUYH DQG H SERUH WHUSRWQAWDO

1 RXUVKLQJ 0 LQGV 3 RYIGIQI 1 XWMRQ

,Q 7KDQGD@P YL H ZH SWRYIGH Z HHN® QXWIMRXV P HDOY VR~ VAMGHQW VWXG\ LQJ

W W& ILRP ®RZ LQFRP H IDP LAHV 2 XU SIRIWDP HQVXUHV WDWMWKH VWXGHQW KDYH
DFFHW \R KHDOM\ DQG EDDMQFHG P HDO Z KIFK KH® WHP VR IRFXV EHWAU LQ FOW
DQG SHURWP EHWAU DFDGHP LIFD@® 7KH SWRJIWDP KDV DR IRVWMUHG D VHQVH Rl
FRP P XQIW DQG JWDWMGH DP RQJ WH VWXGHQW DQG WHLU IDP LOHV 2 XU JRDOLY \R
FROWOXH DQG H SDQG WLV SLRIWDP VR UHDFK P RUH VWXGHQW LQ QHHG DQG HQVXUH WDW
HYH) FKI@G KDV DFFHW WR KHDOX\ IRRG WHIDWGEGMV Rl WHU VRFIR HFRQRP LF
EDFNJ LRXQG



: ((' 6 KDV EHHQ SWRYIGIQJ DIIRWDE®! SUP DU KHDOKFDUH FDP SV \R BRZ LQFRP H DQG

XQGHBUWYLBY HG FRP P XQWHV LQ XLDODQG VXEXWEDQ DUHDV RI 7DP LO1 DGX |IRURYHU VE R

GHFDGHV 2 XUDIP LV VR FUHDW DZ DUHQHVW DERXWYDURXV KHDOK DMVXHV  SWRYLGH P HGLFDO
FRQVXOBMRQ DQG GIMWEXW HWHQWDOP HGLFLOHV VR WRVH 1Q QHHG : H DOYR FRQGXFW
KHDOM FDP SV LQ UHP RW DQG LODFFHVWIE®I DUHDV HDFKLQJ RXWMR SHRS®1 Z KR KDYH QHYHU

KDG DFFHWW VR KHDAOKFDUH EHIRWIH 2 XUP IMMRQ LV VR P DNH KHDOMFDUH DFFHVWLE®! VR WH

SRRUAVVDQG P RVWAGHSUYHG SHRS® LQ WH FRP P XQIW

YMGGHU& DOFHUS$ Z DUHQHVV 3 LRJ WDP

© ((' 6 1Q FRADERIDMRQ ZIW : RUB %MGGHU &DQFHU 3 DAHQW&RDMMRQ RU DQY HG D
%MCGHU &DQFHU DZDUIHQHW SWRIWP 1Q 0DQDGX DQG . XQGUDWXU 3DQFKD DW
HP SRZ HUQJ KWDOZ RP HQ Z I NQRZ BIGJ H DERXWWH HDUWD VLIQV DQG VA P S\RP V RI

E@GGHU FDQFHU WH LP SRUBQFH Rl UHI X@U FKHFN XSV DQG DYDUDE®! WHDW HQW DQG
VXSSRUWHUYLFHV 2 XUDIP LV VR EUHDN WH VA P D DQG EDUIHY/ DVWRFLDWG Z W VHHNLQJ

KHDOMFDUH VHUYLEHV LQ UKUDODUHDV DQG HP SRZ HUZ RP HQ VR VINH FRQWROR! WHLUKHDMK

3 URP RWQJ + HDOX DQG +\ J LHQH DP RQJ &RP P XQIWHV

+ HDOK DQG K\ J LHQH DWH EDVIF UJKW WDWHYHU RQH VKRX@ KDYH DFFHW VR 7R SLRP RWM
WLV Z HRW DQL HG D + HDMK DQG +\ JIHQH ' HYH®RSP HOWDZ DUHQHW SWRIWDP DP RQJ 3 XEQF
ZHODWH Z RINHW/ ILRP * HUXJDP EDNNDP 9 L@ H 3 DQFKD\ DW DQG VR 7UEDOFRP P XQIWHV
7KH SIRIWDP  SWRYIGHG HWHQWDOK\ J IHQH SLRGXFW DQG HGXFDARQ R EHQHI LELDUHV
DQG WLVHG DZ DUIHQHVW DERXWP DIQMILQLQ) JRRG K\ JLIHQH SIDFWFHV HVSHFID@® GXUQJ WH
&29, SDQGHP IF 2 XU JRDO LV VR P SLRYH WH RYHWD® Z HDEHQJ Rl YX@HUDE®
SRSX@MWRQV DQG LQVSLLH RWHY R WRIQ XV L1Q FUHDWQJ D KHDOMIHU DQG P RWH K\ JIHQIF
| XVLH
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JRYHUOP HQWVFKRROLQ 0 DQIDGX SWRYIGIQJ P HQWAXDO K\ JIHQH GHQWO FDWH  J HQHWDO
KHDOM DZ DUHQHW VR VWMGHQW 1Q JWDGHY W VR W DQG VWHW HOH DFWYIMHY \R FOW

W VXGHQW 2 XUJ RDOLV VR QXUMUH J RRG KHD@K KDELW [LRP D\ RXQJ DJH DQG FUHDW D
VXSSRUAYH HQYLLROP HQW RUVAXGHQW VR GDUD DERXWWH P SRUBQFH RI WHLUKHDOK 7 KH
SWRIWDP UHDFKHG VWXGHQW  SWRYIGIQ) HWHQWDO NQRZ ®IGIH DERXW KHDOM DQG
K\ J LHOH SWDFWFHV VR KHE WHP  ®IDG KHDOMIHUDQG KDSSLHUQYHV

 ((' 6 LV FRP P IWHG VR FRP P XQW EDVHG DFWRQ SWRI WP V WDWXS@ WP DU LQD@ HG
FRP P XQMWHV 1Q WH DUHDV ZH VHWYH % FRMMERWWQI ZIW GRFDO RUW DQY DWRQV DQG
FRP P XQW PHPEHY ZH FUDW VXWBIODE®!I VROWRQV W WHW FKD@QIHV 2 XU
SWRJIDP V GHP RQVWDW RXUFRP P IW HOAWR FLHDWQJ D SRVIWYH P SDFWQ WHUQYHV

YUQILQ) - R\ VR <RXQJ 0 LQGV

/ DWW\ HDU ZH GMMEXWG SO 1QJ NW VR WH \ RXQJ FKIGUHQ RI * HUXJDP EDNNDP
$ QI DQZ DGL6 FKRRODV SDUARI RXUFRP P XQIW GHYH®RSP HOWSLRIWDP 7 KHVH NIW LOFOXGHG
WR\V JDP HV DQG VSRUN HTXLSP HQWR DIG LQ WH FRI QMYH DQG SK\ VIFDOGHYH&RSP HQWRI
WH FKIGBUHQ 2 XU DIP ZDV WR SWRYIGH D KHDOK\ DQG SRVIMYH HQYLLRQP HQWIRU WH
FKLGHQ R S@  GDW DQG JWRZ : H EHQHYH LQYHWQJ 1Q WH GHYH®RSP HQWRI WHVH
\ RXQJ FKLABUHQ LV D VWS \RZ DUEV EXLAELQ] D EWL] KWUI XWWUH |RURXUFRP P XQUAHV
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DQG/ LUH 6 NLG@V 7 WDIQLQJ 3WRIWDP P H

: ((' 6 KDV LOQWDWMG WH 5XUWDO6 WGHQW &RP SXWU / MDF\ DQG / UH 6 NQY 7 WDIQLQJ
3WRIWDP P H R SWRYIGH FRP SX\WU @MDF\ DQG @H VNQY WDIQIQJ VR RYHU KLWDO
VAXGHOW DQQXDA |IRUWH QH WILYH \ HDU/ : LW WH VXSSRUARI 1 HWHQ : KDW/ 2 Q ,QGID
0 HGD 3 YW VB DQG LQGLYLGXDOGRQRY/ ZH KDYH HWRE@/KHG FRP SXWU @E | DFLOAHV 1Q
VE R P LGG®! VFKRRY LQ . DUDVDQJ DODQG $ QWDQDFKHUW YLADI H ILRP . XQGUDWXU %aRFN

. DOFKHHSXWDP ' IMMFW7DP LGQDGX ,QGID 7KLY LQMDWYH LV KHSLQ) VR EUGI H WH GLI V2O
GLYLGH 1O WXWDO FRP P XQMHV DQG WHIBFW RXU FRP P W HOWVR HP SRZ HUQJ \WHVH
FRP P XQMHV Z IM WH VRRY WH  QHHG R VXFFHHG

EXOWDWQ) D * LHHOHU )XW(H : ((' 6 DQG $* 3 &RMERWDW IRU DQ ( QYLLRQP HQV
$ Z DUHQHWV 3 RJ LDP

- (('6 DQG $* 3 KDYH MRIOHG KDQGV VR SWRP RWM HQYLLRQP HQWO DZ DIHQHW DQG
VXVBLODELDV WIRXJK D NRLQMQIMDWYH 7 KH SLIRMIFWZ DV @XQFKHG RQ ( QYLLRQP HQWO' D\
Z W D Z DODWRQ KHGE 1Q &KHQQDL ZKHIHRYHU ~ HP SB\ HHV ILRP $* 3 SDUAFLSDWG DQG
Z HIH HGXFDWIG DERXWWH LP SRUBQFH Rl HQYLLRQP HQWO FRQVHUYDWRQ DQG VX\VVBLODE®
SWFWFHY : ( (' 6 GDMMEXWG VDS@QJV R DASDUAFLSDQW VR SLRP RWM WH S@QWQI RI WHHV
DQG SUHVHUYDARQ Rl QDWWDOWHVRXUFHY  7KH ( QYLLRQP HQWS Z DLHQHW 3RIWDP LV SDUARI
$* 3V&65 LQWDWYHV DQG: ( (' 6 LV KRORXUHG VR SDUQHUZ I WHP \RZ DUGV EXLEEIQI D

J UHHOHUDQG P RUH VXVVILODE® | XVIKUH
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9LA@JIH

(' 6 LV WUGBIG R DOQRXQFH WH FRP SGMRQ RI W * RYHUDP HOW6 FKRRO5 HORYDWRQ
SIRMFWLQ 0 DQWDIDO 9LADIH 5DQSHW' DMMFW 7KH SIRMFWDIP HG DWLP SLRYLQJ WH
GDUIQ] HQYLLRQP HOMRUVWXGHQW E\ XSJWDGIQ] WH LOIDVWKFWIH RI WH VFKRRO 7KLV
SIRMFWORWRQ® LP SLRYHG WH SK\ VIFDO LOIIDVWAKFWUWH RI WH VFKRROEXWD®OR KDG D
SRVIWYH LP SDFWRQ WH P RWID® RI WH VWXGHQW DQG WIDFKHWY/ 7 KH LHQRYDWRQ LOVIBG D
VHQVH Rl SUGH LQ WH VFKRRO DQG VWXGHQW Z HUH P RUH HQWXVIDWAE DERXWFRP 1QJ \R
VFKRRO NQRZ LQJ WDWIKH Z HIH VWXG\ LQJ LQ D FBIDQ DQG EWLI KWHQYLLRQP HQW

H RITHWHG , QUAUQVKLS ) LHG5Z RN 3URJWDP P H VR \ RXQJ VWGHQW VR SURYLGH VKHP
Z VK KDQGV RQ H[ SHUHQFH LQ FRP P XQLW EDVHG ZRUN SUHSDUQJ VKHP |RU VKHLU
I XWWH URGHV DV HP SDVKHWF FLW] HQV : H KDG VWX GHQW [LRP 0 DU * UHJ RURXV
$ UV DQG 6 FLHQFH & RAMJ H VVWXGHQW [WRP 0 DGWDV &KUVWDQ &RGMHIH DQG
VVWXGHQW [URP 6UHH 1 DUD\ DQD * XUX &RGMJH RI $ UV DQG 6 FLHQFH . HWID® ZKR
Z HUH VHOHFWAG | RUVKH SURJ WDP

2 XU LQWHUQV Z HUH WDLQHG LQ D WDQJH RI DFWYLMHV LQFOXGLQJ SURSRVDO Z UMIQJ

WLVLQJ IXQGV IRU FDXVHV RW DQL LQJ FRP P XQLW SWRJWDP V DQG LP SGHP HQWQJ
SIRMIFW $ GGLWIRQD@ ZH FRADERWWG Z LMK YDURXV FRAHIJHV DQG SWRYLGHG
QHFHVVDU JXLGDQFH P HQWRUQJ DQG VXSSRUW IRU VKHLU VXFFHVV : H DO/R
Z HFRP HG VWGHQW ILRP 0 &* DQG VWGHQW IWRP : && FRGMHJHV IRU DQ
REVHUYDVRQ YLVLW JLYLQJ VKHP DQ RSSRUMXQLW VR REVHUYH RXU RQJRLQJ SURNHFW
DQG LQLWDVLYHV
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