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TKIVDUF®IZ DVZ UWMAQ E\ $ OWD. HWWK DQG 9HVD/ DWIL ' IHMV1 HVEZ RN

YRV ZI® EH ERVE \RXBH KHDUWG W RQ VKH
SM JWIRXQG DQG WH FOWWRRP EXW KDYH \RX
KHDUG IMIQ VIKH Z RINS@FH' % VIKH WP H VIKHVH ER\ V
DIH P HQ 1Q WH Z RWIRFH WKH WHIQIRUFHP HQWRI
VKLY SKUDVH KDV UHVXOKG 1Q VIKH QRUP D@} DVRQ Rl
DJJUHWRQ VRZ DUGV Z RP HQ 7KH EHKDYIRURI P HQ
KDV EHHQ |RU LYHQ DV ELRGRJ LFDOQDWKUH IDWHUVIKDQ
EH EWQGHG DV GHWXFVIYH 7KH FRP ELQDVMRQ Rl
KRP RIHQJ Q) DJJIHWWMRQ DV Z H® DV LQIOWG
FRQILGHQFH RI P DBV KDV IHVXGMG LQ IHP DBV QRW
FOIP IQ] VKHU S@FH DW WH VDE®! $ WXG\
FRQGXFWG E\ 7KH 6FKRRORI $SSTHG 3t FKR®RJ\
IRXQG WDW VKH WRQIHW SWHGIFVRWY/ Rl
RYHIHWIP DAQJ ,4 Z HWH ELIRGRIIFDOWH DQG WKHQ
S\ FKR®RJLFDO JHQGHU %HQJ ERW P DB Z DV
DWRFLDWG Z VK DQ LQI @WAG LOVACHIFVWDOVHD P DI H
7KLV KDV FRUHDWG VR P HQ LQ ViKH Z RINS@FH DV
EHQJ HWHP HO KXEUV Z KL IHP DOV H KIEIW
KXP LOW

+RZ HYHU WH P RGHW Z WK Z KLFK Z RP HQ GHILQH
WHU  IOWM@BFW WDQVDWAY VR \RXQJ  JLWY
XQGHUDXIQJ WKHWUZ RN LQ IXWKUH FDUHHY DV Z H@®
DV QRWHSRUWAQJ LQFIGHQW RI KDUDWP HQW6 FKRDU/
KDYH VXJ J HWHG WMDWIZ RP HQ KDYH D J UHDVWU | HDU
R IDIXH WDQ P HQ VR WH EHKDYH P RWH
FROMHUDWYHO Z KHQ VIKH\  XQGHWENH EXMOQHW
YHOWUHVE %BRFN

7KH XQGHWDLQJ IHDU IHP DBV KDYH LQ SXWXIQJ D
EXVQHW YHOWUWH KDV P DQUHWHG LQVR D SUH HUHQFH
IRUVIKH FRRSHUIDWYHVBEXMQHW P RGHO 5 HVHDUFK KDV
IRXQG VKDWFRRSHUDMEHV DSSHDOVR Z RP HQ EHFDXWH
WH DUH MW UMM DVVKH DUH RU DQL DARQVDIP HG DW
FRW DQG SWRIW \KDUQJE 6DYDGRU KL
FRRSHWDYHV KDYH EHQHIVKAG Z RP HQ E\ LQVIAJ LDVQJ

VKHP VHOHV LOVR D EXVIQHW FRQWA WZ LVKRXWK DYLQJ

VR ZRUW DERXW ILQDQFIDO HSHIFXWRQV Z K\ GR

IHP DBV WK\ DZ D\ IWRP  IQGHSHQGHQW WIDUAQJ WIKHW
RZ Q FRP SDQ\ RUVINIQJ D P DQDJHP HOQWSRMMRQ LQ
ViKH SXEQF VHFVRU

7KHKMRU Rl Z RP HQ KDVEHHQ RQH RI \WKDUQJ Z KLFK

IV ZK\ WH FRW DQG SWRIMAKDUQJ P RGHO
FRP SDIDWVHV RIIHU IV VR DSSHDAQJ ,Q IDFW ViKH
(QU@K FRPPRQ @Z RI \KH V WDWG DA

P DUIDIH VKH KXVEDQG DQG Z LIH DIH RQH SHURQ LQ
WH @Z 7KH YHU EHQJ DQG G DOH IMMQFH Rl VKH
Z RP DQ LVVXVSHQGHG GXUQJ VIKH P DUIDIH RUDWBIDW
IV IQFRIBRIDWG LOQWR VKDW Rl KHU KXVEDQG XQGHU
Z KRWHZ 1QJ DQG SIRMFVIRQ \KH SHURWP VHYHU VKLQJ E
7IP HOIQH 7KH DXVSHQMRQE RI Bl DOH IMMQFH KDV
EHFRP H WDQMHDE®! QR VKH RYHZ KH® LQJ

DFFHSVDQFH Rl LQYIMELOW DWVKH KDQG RI D P D®

+ IMRUFD® Z RP HQ KDYH DFFQP DWAG VR VDFUILFLQJ

WHU IGHOQAV DQG HTXDOW 1Q RWGHU VR SUHVHUMH
IHODMRQWKLSV
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RP HQ Z HIH XVHG VR WKH QP IVIMRQV RI 1LQDQFLDO
DXVRQRP \ DV IWZ DV QRWXQUD WDWKH Z HUH
DE ®1 VR LQGHSHQGHQVW® RZ Q SLIRSHUWV LQ ( QI MQG
7KH GHHS® LRRWAG VXEP DMMRQ RI Z RP HQ KDV BIG VR
DQ XQFROWFLRXV SIHGLVSRMMRQ VR SXWXH IL.QDQFLDO
IQGHSHQGHQFH + RZ HYHU DFFRUWGIQJ VR ) IGHOW DQ
$P HUFDQ ,QYHWR HQW 3 @VRWP RP HQ
,QYHWMQJ 6WG\ Z RP HOB/ LQYHWP HQWUHLDV Z HH
KKHU VKDQ P HQV RQ DYHWDJIH ) IGHOW
+RZHHU D Rl ( XURSHDQV WD VKION VKDWVIKH
P RWWFUMFDOWR®! Rl Z RP HQ LV VR VDNH FDUH RI ViKHLU
KRP HDQG IDP LOE ( &

7KHKRP RIHQU DURQ Rl ®Z FRQILGHQFH DQG @P MQJ
JHQGHU ROV KDV SHWP HDWIG Z RP HQ
VXEFRQWIRXM®  Z IMK DSSWHKHQMRQ KB VKH
FRX@ RXVBHURWP P HQ DV IQGIFDWAG E\ ) IGHDWV
WHWHDUFK VKH\ FKRRWH VR SXU/XH VDI HUS DVKV

7KHZ RINGRQH E\ ' IHVV 1 HVEZ RWN LQ ViKH SDVAL HDW/
KDV KLUUKQ@KWG KRZ 6RFIDO (FRQRP \  EXVQHW
PRGHY DWH FROQWEXMQJ] W  ZRP HQV
HP SRZ HWP HQWDQG DFKLHYIQJ J HQGHUHT XDAOW ( DU®
1Q ' IHMV GWDIMG D * HQGHU ( TXDOW 3@Q
DIP HG DWQDYL)DWQJ DQG DFFHBIDMQI WKH J HQGHU
HT XDOW NRXLOH VIKDWWKH RU DQL] DARQ P X\VAVDNH VR
P SUIRYH W SHURWP DQFH

/ DVIAU VIKDWA HDU ' LHMV SXE@WKHG D Z RINIQJ SDSHU
WBIG * HQGHU HT XDAW DQG Z RP HQ HP SRZ HWP HQW
IQ WRFIDO HFRQRP\ HQWABUMHY HQDEGLY DQG
EDUWHY 7KL/ SDSHU XVHG OAMDWWH WHYIHZ V' DQG
FDVHV VR KL K@ KW6( ( V UR®! LQ VKUQNIQJ VIKH UDVR R
PD® VR IHP DB HQWHSWHQHXW E\ JIMQJ P RWH
DWHQURQ VR \RFIDO HFRQRP \  HOWASUWMHY ,Q D®
J®EDOHFRQRP HV P HQ DUH P RUH GNHO VR P DQDIH
/1&V DV Z RP HQ RQ® WHSUIHVHQW~ RI QHZ EXVOQHW
RZ QHY DQG GILHARWY ZKI® P HQ WBQG IRU €
0HXQHU +RZHMHU 1Q 2(& FRXQWIHV
2 UDQMMRQ IRU (FRQRP IE &R RSHIDMRQ DQG
" HYH®RSP HQW Z RP HQ RIVIQ P DNH XS P RUH KDQ

R WH ZRWRWH 1Q WH VRFIDO HFRQRP \ E
$GYDQFIQJ  *HQGHU (TXDAW  7KXV  6((
RUDQJDMRQV DWH SLYRDO 1Q  DGGUHAMQJ
HP S\ P HQWJHQGHU JDSV EHFDX\VH VKH\ P RELA) H
FROMEXWRQV Rl IHP DBV Z KRWH YRIFHV Z RX@
RVKHLZ VH UHP DIQ XQKHDUG
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' IHVV KDV GHP RQWADVWAG D P RP HQVRXV HIIRUMQ VIKH
SDWMHZ \ HDW/ VR SIRP R J HQGHUHT XDOW DQG J LYH
YIMELOW VR 1HP DBV Z RUINLQJ DWFRLSRUDVA DQG VRFLDO
HOMSUWHY $V PRI ZRP HQ HQWU FDIHHY 1Q
EXVOHW WKH GUIHHQW GIYHY DQG P HGIXP V Rl
KDUWDWP HQWKDYH LOFUHDVHG

JRUHDP S® D Rl ZRP HQ Z KR KDYH H SHUHQFHG
H XDOKDUDWP HQWDWZ RN IHSRUMG DQ LOQFUHDVH 1Q
RQA@OH KDIDWP HOWZ KLOMZ RUINIQJ ILRP KRP H GXUQJ
&RYIG E S5LKW ' XH VR WKH SDQGHP IE \KH
FKDQQHY VIKLRXJ K Z KLIFK KDUDWP HQWFDQ RFFXUKDYH
Z IGHQHG DQG HQDE®IG SHIEHWDVRWY Rl * %9 * HQGHU
Y%DVHG 9 [RGIQFH ' LHVV KDV P DIQVDLOHG LHIMRQ\KLSV
ZIVK P DQ\ DPWYH RUDQ]DMRQV Z MKIQ WKH (8
GRNIQJ VR ILJKW* %0 1Q WH Z RINS@FH 21 IW P RW
P SRUDQWZ RUINVLQ VKHVRSLF Z H FDQ KLJ K@ KW&HDVH
SWIRMFW 1Q Z KIFK ' HMV SDWQHHG Z M 3RXU @
6RAGDUW )$&( ) RXQGDMRQ DQG &65 +HMV 7KH
SURMIPWWVHHNV VR LQYROH FRP SDQIHV DV QHZ  DFVRWY/ LQ
FHDMQJ JHQGHUEDWHG YIR®IQFH VKDONV VR VKHU
FDSDFIW VR P XGW5® VIKH HITHFW Rl VIKHLU DFRQV DQG
W QULFDQWBIDGLQ) IR LQ RXUVRFLHW DQG VIKHLU@U H
P RELQ DWRQ FDSDFIW KDV DOR @XQFKHG VIKH 6 W7 KH
7ROH 3WRMIFW Z KIFK HQFRP SDWHV D &KDUMU Rl
(QIDIHP HOW KRXU* %0 SUHYHOWRQ RQ@OH WDIQIQ]

KRXU 1Q SHURQ SHURQ WDIQIQ] GHIYHHG 1Q
P XOW8® FRXQWHY 7KH RQ@OH WDIQIQJ Rl 6HW7KH
7ROH LV GHMJQHG VR [P SWRYH VKH FRP SHWQFLHV R
HP SR HY DQG HP SR HHV 1Q WH SIHYHOMRQ DQG
IHSRUQJ Rl FDWV Rl VH XDO KDUIDWP HOW LQ ViKH
Z RINSDFH
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1 RYHP EHU RQ VKH , QWALQDMRQDO D\ IRUVKH
HIP .ODMRQ Rl YIRGIQFH DIDIQW ZRP HQ ' LHWV
RUW DQU HG WMH FRQIHUHQFH %H 7KH &KDQJH 0 DNLQJ

RINSOFHV 6DIH [LRP  6H XDO + DIDWP HQW 1Q
YAKWHY

7KH SXWBRW Rl VKH FRQIHHQFH Z DV IRU DEDQFH
P HP EHW ILRP FRXQWIHV DFLIRW ViKH ( 8 VR SUHVHQW
SWFWFHY WDW JDYH LOMIKW LQVR VHVEDFNV DQG
SWRIHW P DGH 1Q WHWU IHVSHPVIYH Z RINS@FHV 7KH
HYHQWZ DV DOR DQ RSSRUXQIW 1RU HQWASUMHY DQG
FRP SDQIHV IRUXQULFDMRQ DQG FRP P VP HQWR ViKH
IXVWKUH Rl Z RINHWY 1Q ( XURSH $ YDUHW R VSHDNHWY/
IRP  GLYHUH IQGXWMHV SUHHOWMG LOFOXGLQJ
( XURSHDQ $JHQF\ IRU+ HD@K DQG 6DIHW DW: RW
( XURSHDQ : RP HQB// REE\ ( XURSHDQ 7WDGH 8 QIRQ
&RQIHGHIMRQ ( XWRSHDQ ( FRQRP IF DQG 6RFLDO
&RP P WMH 6RFLDO( FRQRP \ ( XURSH DQG %XVIQHW
3WIRIHWMRQDO : RP HQ 7KH FRQIHIHQFH FRQFOXGHG
Z WK DP HP EHUILRP 7KH&RP P DMRQV' LLHFVRUDWM
* HQHDO ' *  IRU -XWIFH DQG &RQVXP HY/ . LUAMQ
/HXEH WHSRWQJ RQ WKH HIIHFWHQHW RI 6HW7KH
7ROH LQMDWYH DQG KRZ IWZ LGEH XVHG VR \KDSH
SRAF\ FKDQJ HVDWAKH ( 8 ®IYHO

6H XDO KDUIDWP HQW LV GDP DJIQJ IRU VKH YIFWP
ZRIWS@FH HQYWRQP HQW DQG WH SRFNHW Rl
FRP SDQLHV KDYIQJ VR F®IDQ XS WKH @Z VXIW RI VIKHLU
HP S®\ HHV 7KHJ @WFHaOQJ P D\ EHDP HVBSKRUIRU
IQYIME®! EDWHY VKDW SWIHYHQW ZRP HQ IWRP
DFKLHYIQ) EXWWKH KDUDWP HQWIHP DOV HQGXWH LV
VRR YIME® VR RYHURRN : H @YH LQ D Z RUES Z KHUH ViH
FOWE D ER\ VZ L@EH ER\ VEEZ L@VRRQ EH IRTRZ HG E\
QG J LY FDQ EH KDUDWHGE

2 VIKHULIP SRUBQWZ RINRI ' HMVRQ VIKLYVDP HVRSLF LV
WKH 352 7( &7 SIRMIFWZ KIEK VHHNV VR HQKDQFH VKH
DELOW Rl ZRP HQ ZRWHY HP SR HY DQG 9(7
SWRIHWMRQDY LQ WHFRI Q] LQJ DQG VIDFNAQJ Z RINS@FH
P REELQJ DQG WIVH DZ DUHQHW Rl GLIHHQWNIQGV RI
IRWP V DEXVH FDQ VDNH LQ VKH Z RINS@FH * HQGHU
FROUGHIDMRQV DWH IQGHHG FWKFIDO VR VKH
DFKIHYHP HQW Rl ' IHFMM® YIMRQ DQG P MRQ VR
FROMEXWM VR WKH 6' *V DQG EXIG D IDIU DQG
VXWIDLODE @ | XWWUH | RUVKH VRFLDOHFRQRP \

2 YHUD@VIKH \ HDW/ Z RINIQJ RQ VKKH VRSLE W Z RN KDV
VKRZ HG VKDWFRADERWDMWYH Z RIN VRFLDOHFRQRP \ DQG
VRFLDOHQWHS LHQHXUKLS FRX@ EH SLIRP RWG ERVK DV
P RGH IRU VDFNQQJ LQHTXD@N DQG DV P RGHY IRU
J IHDVUVRFLDOLQFOXMRQ DQG FRKHVRQ

5 HIHUHQFHV

>@ BGYDQFIQJ * HQGHU ( TXDAW WWRXJK ViKH 6RFLDO
(FRQRP \ E 2(& 0 DU

KWBV ZZZ RHFGRU FIH GHG VRFIDOHFRQRP \ RHFG

J REDODFVIRQ DGYDQFIQJ JHQGHUHTXDMW WIR ~ XJK ViKH
VRFIDOHFRQRP \ KPP

> @MBRFN - 6DQGQHU 3 6SIHIHO) +RZ GR UWN DAMIXGHV

GLHU Z VKIQ VKH JWRXS Rl HQWHSWHQHXW, VKH R®I RI

P RUYDVMRQ DQG SWRFHGXWDOXWDN - 6P D@YXV 0 DQDJ
? % RRIGI6FKRDUBERWS H@

> @DQODGRUO / ( &DWHOS$ ) * 6DQ] ) - 3 *3UHVHQUDQ @V
FRRSHIDWYDV FRQWA VRV IDYRWDEGN SDWD @ LIXDEBDG GH
J«QHWR' HVSHFIDO IHHWHQFID D @ SWRYIQFID GH 7HXHO
&5,(& (VS 5HY (FRQ 3YEOG6RF &RRS ?

> RRJ ®1 6 FKRDU@

> @) IGHDN ,QYHWP HQWD © RP HQ DQG ,QYHWAQJ
6VXG\ )05 /1& KW8V ZZZ GHIWFRP EIQ
SXEQF  BZZZB GHIWBFRP GRFXP HQW DERXW

GHOW ) LGHOW, QYHWP HOW RP HQ ,QYHWIRQJ 6VXG\ S
Gl

> @0 HXQIHU )UHGHUF D H' Dvid 0 HDWXUQJ WKH * DS 1Q
) HP DB ( QWHSIHQHXUKLS DURXQG WH: RUG E
. RUB YDON%®RIV 0 DU
KWBV E@JVZ RUBEDQNRU GHYHIRSP HQWDM Z H

GDVD P HDVXUQJ JDS IHP DB HQWHSHOHXUKLS DU RXQG
Z RUB

>@BLUKW R : RP HQ 6XUWH 5HYHDY 2 QIQH 6H XDO
+ DIDWP HQWA DV ,QFLHDVHG DV: RP HQ &RQWQXH VR 6X,HU
6H XDO+ DIDWP HQW  KIOMW RINIQJ VIKLRXJK VIKH &2 9 ;'
3DQGHP IFESLJKWRI: RP HQ ) HE

KWBYV WKWRIZ RP HQRU XN QHZ VWKW RI Z RP HQ
VXUH IHYHDY RQ@OH VH[ XDOKDIDWP HQWKDV  LQFUHDVHG
DV Z RP HQ FROVDXH VR VX, HUVH XDOKDUIDWP HQWZ KLOW

Z RINIQJ VKLIRXJK WMH FRYIG S DQGHP LF



