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© H®RP H VR 7KH 6VDWA RI 6H[ XDO9 LRBIQFH 5 HVSRQWH LQ 1 HZ
<RW &W FROQIHWHQFH 2 Q EHKDO® Rl VKH 1 HZ <RWN &W

$ GDDQFH $ J DLOW\G H[ XDO$ WDX@V, DP KRQRUHG VR Z HFRP H
HDFK RI \ RX@DGYRFDWAV VHUYLFH SLRYLGHU/ SRQF\ P DNHU/
VXUYLYRU/ DQG DEHV@R VKLV SLYRVDQOJ DVK HUQJ

7KH Z RIN Rl DGGIHWLQJ DQG WHVSRQGLQJ VR VH[ X DOYLRGIQFH LV
FRP S®[ DQG WHT XLLHV QRWRQQO WHVLAHQFH EXWDOR

FRQDE RIDVIRQ DFLRW FRP P XQWHV DQG VHFVRU/ 7RGD\ Z H
FRP H VRJ HVKHUVR H[ SGRWH VKH FKD@QJ HV FH®E LDVH VIKH

SWRJ WHW DQG LGHQW\ DFVIRQDE B VRXVIRQV | RUEXLABLQJ D
FRP SWHKHQWYH VXUWLYRU FHQWAWHG LHVSRQVWH VA WHP  KHUWH LQ
1HZ <RW &IW : H DWH SUYLBH HG VR KDYH GIDGHUY LQ VKH | LHGB
VKDUQJ VKHLUH[ SHUMWH LQ SDQHW DQG GLVFXWIRQV VIKDWZ LAD
KL K@ KWMLQQRYDVIYH WUDWAJ LHV DGGUHW FUMFDOJ DSV DQG
WUHQJ VKHQ VKH VXS SRUMQHVEZ RWN | RUVXUYLYRU/

7KDQN \ RX IRU\ RXUFRP P VP HQWR VKLV Z RIN DQG |RUVKH
GHGLFDVIRQ \ RX EUQJ VR EXL@BLQJ D VDIHU P RWH VXSSRUAYH
FIW IRUD@: H GRRN IR DUG VR VKH LOWLI KW SDU/QHUKLSV
DQG P RP HQWP VKDWRGD\ Z LADXQGRXEWGO LQVSLLH

DWP WHJ DUV
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6 XSSRUNQJ 2 XU<RXQJHVW6 XUYLYRW ( QKDQFLQJ &DWH
| RU 3 HGLDWLF 6 H[ XDO9 LROHQFH LQ 1 HZ <RWN &LW

5 RRP

0 RGHUWDWRU 1 DQF\ + DUJV 0 HGLFDOO DQDJ HU 5 HJ LRQDO&K L5
$ GYRFDF\ & HOWHW 63+ 3

" HYFULSWRQ ,Q 1 HZ <RW &MW WH QHHG IRUFRP SWHKHQVLYH
FRP SDWLRQDWA DQG HIITHFWYH FDW | RUSHGLDWLF VXUYLYRW RI
VH[ XDOYLRQHQFH LV YLMDO 7KLV SDQHOE UQJ V WRJ HWKHU H[ SHUW LQ
VWKH UIHVSRQVH WR SHGLDWILF VXUYLYRW Rl VH[ XDOYLRCGHQFH WR
SWRYLGH DQ RYHUYLHZ RI WKH FXUMHQWW WHP RI FDWH DQG

H SARUH Z D\ V WVR VWHQJ WKHQ VXSSRUVIRU\ RXQJ VXUYLYRW

3 DQHAWY Z LAGLVFXW WH XQLT XH FKDAHQJ HV IDFHG E\ FKLG5
VXUWLYRW VWKH URM RI P XOQNGLVFLSQQDU FRGDERWWRQ LQ
WDXP D LQIRWP HG FDUIH DQG RSSRWXQLWHV IRULP SWIRYHP HQW
Z IWKLQ WKH H[ LWXQJ WP HZ RWN

3 DQHQVW/

$DUIRQOLHU 0' 03% $93 &KL $ EXVH 3 IHYHQWRQ DQG 7 UHDW HQW
1<& + HDOK + RVSLMD/

-DFQ QQ ' DZ RRG ' HWHFWYH 1 <3'
- RKQ 3LFNHWV 93 RI &KLG5 $ GYRFDF\ & HQWHW 6DIH + RU] RQ

/RUL/HIDQR 0 ' %HGAMYXH + RVSLWDO1 <8 / DQJRQH + HDOXK




/ HYVRQV / HDUQHG DQG %HVW3 UDFWFHV IRU1 HZ <RW
&LW 6H[ XDO9 LRAHQFH 3 UHYHQWRQ

5 RRP

0 RGHUDWRU 6DP 6NDAMHU 1 HZ <RW & LW $ @DQFH $ JDLQVW
6 H[ XDO$ WDXQV

' HYFULSWRQ - RLQ XV IRUD G\ QDP LF SDQHOHYHQWI HDWK U.QJ

H[ SHUW ILRP 1 HZ <RW &LW EDVHG SWRJ WP V GHGLFDWHG WR
VH[ XDOYLRQHQFH SUIHYHQWRQ : H GDH[ SARWH FXWNQJ HGJH
VWDWAHJ LHV VKDUH VXFFHW WRUHV | LRP 1 <& LQUWDWYHV DQG
GLVFXW FRADE RUDWYH HI I RUW WR FUHDWA VDIHUFRP P XQLWHV LQ
RXUFLW * DLQ LQVLI KW LQWR LQQRYDWYH S UHYHQWRQ P HVWKRGV
WLARWHG WR 1 <& V XQLT XH MQGVFDSH DQG GHDUQ KRZ WR

LP SGHP HQWHIIHFWYH SURJ WDP V LQ \ RXURZ Q SUDFWFH

3 DQHAVW/
+ DYDQQ %URZ Q &DP SXV ,QWHWQ 1 HZ <RW &LW $ GADQFH
$ J DLQVW6 H[ XDO$ VDX QN

+ HUP D\ RQA &RARQ 3 WRMIFW' 2 7 $ WLVWDQW&RRUGLQDWRU 1 HZ
<RWN &LW $ GDQFH $ J DLQVW6 H[ XDO$ WDX QN

-HQQU HU/H &RP P XQLW ( GXFDWRQ DQG 2 XWHDFK 0 DQDJ HU
RP DQNLQG

-RYDQ 0 DUNQH] 67(36 (DU 5$33 &RP P XQLW ( GXFDWRU
5 LVLQJ * LRXQG

6 FDUHWV7 KRP SVRQ 6HQLRU 3 LHYHQWRQ & RRUGLQDVWRU 1 HZ <RWN
&LW $ GADQFH $ J DLQVWS6 H[ XDO$ WDX QW



" LI LMDO%RXQGDUHYV $ GGUWHWLQJ VWKH * URZ LQJ &WVLV
RI &\ EHU6 H[ XDO$ VVDXQN

5 RRP

3 LIHVHQWHU / DQD 5DP MW ' LUIHFWRU &QQLF WR ( QG 7HFK $ EXVH
& RUQHD

' HYFULSWRQ 7HFKQRMRJ\ FDQ EH XVHG WR | DFLOVWDW K DUP
LQFOXGLQJ KDWDWP HQW WIDANLQJ DQG HYHQ VH[ X DODE X VH

$ GYRFDWAV KDYH LQFUHDVLQJ @ J DLQHG DZ DUHQHWV DQG
XQGHUMDQGLQJ Rl VHFKQR@RJI\ |DFLAVWDWIG KDWP V ,Q WKLV
VHWLRQ Z H P RYH EH\ RQG DZ DUHQHW GHYRWQJ VKH P DNRULW
RI RXUWP H WR WIHVSRQVH : H Z LADGLVFXW UHOHYDQWWDWK HV DQG
MZ VLQ 1 <& DGGWHWILQJ F\ EHUYLRHQFH SUHSDWH WR KHGS
VXUYLYRW QDYLJ DWH VK HLU FUP LQDODQG FLYLOQHJ DORSWRQV DQG
GHDUQ VWIDWHJ LHV WK DWVX UYLYRW FDQ WDNH LP P HGLDWHQ DQG

Z LWKRXWGQHJ DOFRXQVHO



6 XUYLYRU5 HFRYHU $ FFHVVLQJ 6 XSSRUWWNYH 6 HUYLFHV
7KURXIKRXWWH + HDAQJ - RXUQH\

5 RRP

0 RGHUDWRU &DURQ Q ( O6HWDIL 1 HZ <RWN &LW $ GADQFH $ J DLQVW
6 H[ XDO$ VWDX QN

' HVFUSWRQ - RLQ XV IRUD GLVFXWILRQ Z LVK P XON. VHUYLFH DJ HQF\
SURYLGHW DERXWWKH XQLT XH DQG GLYHWH QHHGV RI VH[ X DODVWWDX QN
VXUYLYRW 7KLV VHWLRQ Z LAODLGHQWI\ WK H FKDGMQJ HV DQG J DSV LQ

P HHWQJ LQGLYLGXDOQHHGV FRQFOXGLQJ Z LK D GLVFXWLRQ DERXW
WKH W\ WHP LF QHJ LVDWYH DQG SRQF\ LP SWRYHP HQW QHHGHG WR

LP SUIRYH RYHUD@FDWH | RUVXUYLYRW QR P DWWU Z KHUH VKH\ DWH LQ
VWK HLU KHDQQJ NRX UQH\

3 DQHAVW/

$ GLW. %K DWDDFKDW D ' LUHFWRU & QQLFDO6 HUYLFHV 1 HZ <RW &LW $ QW
9 LIRAHQFH 3 URMHFW

&\ QWKLD $ P RGHR &( 2 %DUJHU) UHH / LYLQJ

( YHO Q 7ULQLGDG $ P HQLD ' LLHFWRURI &KLASWHQ DQG ) DP LQ 6 HUYLFHV
&UP H 9LFWP V $ WLVWDQFH %XUHDX 2 I1LFH Rl VWKH ' LVWULFWS$ WRUQH\
%URQ[ &RXQW

- HDQHWW * DP EDUR 6 HQLRU 6 H[ XDO$ VWDXQV$ GYRFDW 2 IILFH Rl WKH
' LVLFWS WRUQH\  %LRQ[ &RXQW

- HQQUHU' L&DUQ ' HSXW &RP P LWLRQHU ) DP LQ - XVWFH &HQWHU DQG
6 XWYLYRUG6XSSRUW 0 D\RW/ 2 I1LFH W ( QG ' RP HVWF DQG * HQGHU
%DVHG 9 LROHQFH

. DYLVWD 0 HKWD ( [ HFXWYH ' LWHFWRU 6 DNKL IRUB6RXW $ VIDQ 6 XUYLYRW
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1 DYLIDWQJ 1 <6 &LYLO/ DZ 5HP HGLHV I RUG6 XUYLYRW RI
6 Hl XDO9 LRAHQFH

5 RRP
0 RGHUDWRU 1 DWVKD - RKQVRQ * GREDQ] LQJ * HQGHU

" HVFULSWRQ -RLQ XV IRUDQ LQIRUP DWYH Z RINVKRS RQ WKH
FLYLO®Z UHP HGLHV DYDLADE H WR VXUYLYRW RI VH[ XDOYLRMHQFH
Q1 HZ <RW 6WWH 7KLV VHWIRQ Z LAWOFRYHU UIHFHQWXS GDWHV WR
VWDWKWAHV Rl @P IWVDWRQ J XLGH SDUNFLSDQW WKWRXJ K WKH FLYLO
FDVH SLIRFHW DQG SWRYLGH LQVLI KWLQWR SRWVHQWDORXWRP HV
DQG WHP HGLHV 3 DUNFLSDQW Z LAJ DLQ D FRP SWHKHQVLYH
XQGHUWWDQGLQJ RI VKH GHJ DORSWRQV DYDLWEM DQG VKH WHSV
LQYRO/HG LQ SXWXLQJ FLYLODFWRQ 7KLV Z RUINVKRS Z LADHT XLS

\ RX Z LW YDOXDE@ NQRZ GHGJ H DERXWQDYL] DWQJ VKH FLYLO

GHJ DOW WHP

3 DQHAVW/

' DQ ( GV $ WRUQH\ + HUWP DQ / DZ

+HOHQH O : HLVW 3DUMHU 0 DWK /DZ )LWP 3//&

0 DGHQHLQH 6 NDAHU $ WRUQH\ / HY\ . RQLIVEHW // 3

6\ GQH\ =D] ] DUR $ WRFLDWH $ WRUQH\ ( P HU &HAQ %UQFNHWKRII
$EDG\ : DU 0 DD] HO//3




(P SRZ HUQJ &RP P XQLWHV &XOMXUWDA 5 HVSRQVLYH
6 WWDWHJ LHV LQ 6 H[ XDO9 LRAHQFH 3 ULHYHQWRQ DQG
6 X UYLYRU & DUH

5 RRP

0 RGHUWDWRU 6 KL\ & KDWWHUMHH 1 HZ <RW & LW $ GDQFH
$ J DLQVW6 H[ XDO$ WDXQV

' HVFUSWRQ 7KLV SDQHOZ LADH[ SARRWH VKH FUWFDOWRM RI
FXOXUD@ VSHFLULF VHUYLFH SURYLGHW LQ VXS SRUNQJ VXUYLYRW
Rl VH[ XDOYLRGHQFH DFURW GLYHWH FRP P XQLWHV LQ 1 HZ <RWN
&LW 3 DQHQWY Z LADVKDWH LQVLI KW LOQWR VWK H X QLT XH FKDAMHQJ HV
VWKH\ IDFH LQ DGGUHWLQJ VH[ XDOYLRCGHQFH Z LVWKLQ WK HLU

FRP P XQLWHV DARQJ Z LK VKH FXOX DA WHVSRQVLYH

VWDWHJ LHV WVKH\ HP SAR\ WR SURYLGH VXUYLYRU FHQWHUHG

FRP SDWLRQDW FDW $ WWQGHHV Z LaDJ DLQ D GHHSHU
XQGHUMDQGLQJ RI VWKH LP SRUMQFH Rl FXONXUWDOFRQWA[ WLQ
VHUYLFH SURYLVIRQ DV Z HGDDV DFWRQDE @ Z D\ V VKH ELRDGHU
FRP P XQLW FDQ HQJDJH Z LK DQG VXS SRUMKHVH HVWHQWDO
RW DQL] DWRQV LQ VKHLUP LWLRQ WR FRP EDWVH[ X DOYLRQHQFH

3 DQHQVW/
$ QGD 7FKLFDP ERXG &( 2 ) RXQGHU + HDQQJ + DQGV , QFRUS RUDVHG

- HHKDH ) LVFKHU ( [ HFXWYH ' LUIHFWRU 7KH . RUHDQ $ P HUFDQ ) DP LQ
6 HUYLFH & HQWHU

0 DWDUW * X] P DQ ([ HFXWYH' LWHFWRU 9,3 0 XMNHWHV



7RZ DUGV D 6 XSSRUWALYH / HI DO3 URFHVV 1 DYLI DWQJ D
6 XUYLYRU & HQWHUHG $ SSURDFK LQ 1 <&B/ &UP LQDO- XVWFH
6\ VWHP

5 RRP
0 RGHUDWRU - XG\ + DULV . XJJHU 6 DQFWKDU ) RU) DP LQHV

" HVFULSWRQ $V VXUYLYRW RI VH[ XDOYLRHQFH QDYLJ DWH VKH FUP LQDO
NKVWFH W WHP VWKH\ RIWHQ HQFRXQWHU FKDGMHQJ HV WVKDWFDQ KLQGHU
KHDQQJ DQG DFFHW WR MKVWFH 7KLV SDQHOEUWQJV WRJ HWKHU H[ SHUW/
I[URP 1 HZ <RW &LW B/ @JDODQG DGYRFDF\ FRP P XQLWHV WR H[ SQRWH

Z KDWLWP HDQV WR FUHDWA D WXQ VXUYLYRU FHQWUWHG FUP LQDONKVWFH

W WHP 3 DQHQVW Z LADGLVFXW WKH W\ WHP LF EDUJHW WKDWP DNH GHJ DO
SWRRFHWHYV GU | LIFXAOVI RU VXUYLYRW EHVWSWFWFHV |RUWDXP D LQIRWP HG
HQJ DJ HP HQW DQG VKH LP SRUMQFH RI FRGDE RWIDWRQ EHW. HHQ
SWRRVHFXWRW @®Z HQIRWHP HQW DQG DGYRFDWHV 7RJHWHU WKH\ BID

H[ DP LQH KRZ 1 <& FDQ LP SUIRYH VKH UHVSRQVLYHQHWV RI LW GHJ DO

W VWHP V | RVWHU VXUYLYRUWXVW DQG P SGHP HQWS RQFLHV VWK DWE HWWHU
DQJQ Z LIWK WKH HP RWRQDO SW FKRORJ LFDO DQG SWFWFDOQHHGYV RI

WK RVH VHHNLQJ MKVWFH

3 DQHAVW/

( WF 5 RVHQEDXP %XWHDX &KLHI 6 SHFLDO9 LFWP V %XUHDX 4 XHHQV &RXQW
" LIVWLFW$ WRRUQH\ B/ 2 11 LFH

. DWKHHQ &RAQV %DHU ' LUHFWRU ( [ HFXWYH & RXQVHO 6 SHFLDO9 LFWP V
" LYLVIRQ 1 HZ <RW &LW 3 RQFH' HSDUWY HQW

0 DXUHHQ &XWAV 9 LFH 3 UIHVLGHQWRI &UP LQDO- XVWFH 3URJWP V 6DIH + RUW RQ

0 HAQVWVD 2 B HDU ' HSXW &KLHI Rl VKH 6 SHFLDOY9 LFWP V' LYLVLIRQ 5 LFKP RQG
&RXQW ' LVWIFW$ WRWQH\ B/ 2 |1 LFH

0 LFKHGM . DP LQVN\ &KLHI Rl * HQGHU %DVHG 9 LRGHQFH ' LYLVLIRQ . LQJV & RXQW
' LVWLF WS VWRUQH\




6 KDSLQJ WKH ) XWKWH . H\ %XGJHWDQG / HJ LVADW.YH
3 URUWHY WR 6 WHQJ WKHQ 6 H[ XDO9 LRAHQFH 5 HVSRQVH
LQ 1 HZ <RUN 6 WDWH

5 RRP
0 RGHUWDWRU 0 LFKDHO3 RAHQEHW 6DIH + RU] RQ

' HYFULSWRQ $V 1 HZ <RW 6VWW SUHSDWHV IRULW XSFRP LQJ
HJ LVADWYH DQG EXGJ HWVHWLRQV VKLV SDQHOZ LADGHOrH LOWR
VWKH FUWFDORS SRUNXQLWHV WR DGYDQFH VXUYLYRU FHQWAUHG
SRQFLHV DQG I XQGLQJ SURUWHV WR HQKDQFH VH[ XDOYLRGHQFH
WHVSRQVH DQG VHUYLFHV ) HDWKU.QJ NH\ DGYRFDWHV DQG VHUYLFH
SURYLGHW WKLV VHWILRQ Z LGODH[ SARWH QHJ LVADWYH SDVK Z D\ V DQG
EXGJHWU QHHGV WR DGGWHW W\ WHP LF JDSV EROAWU
SURWHFWRQV DQG LP SIWRYH WHVRXUFHV | RU VX UYLYRW DFURW VK H
VWDW 3 DQHQWY Z LADS WRYLGH LQVLI KW RQ FXUMHQWS URUWWHY
SRWHQWDOQHZ LQLWDWYHV DQG DFWRQDE H VWWHSV WR DGYRFDWA
| RUVWRQJ HU VXS SRUNIUDP HZ RUNV

3 DQHQAVW/

(P LY OLHV ([HFXWYH' LLIHFWRU 1 HZ <RW &LW $ GDQFH
$ J DLQVWG6 H[ XDO$ WDXQV

,O/H . QHFKW 3 RQF\ DQG $ GYRFDF\ ' LLHFWRU - R\ | XO+ HDUN
) RXQGDWRQ

. LP EHUQ +DLIKW ' LWHFWRURI $ GYRFDF\ 1 HZ <RW 6VWW
&K LABUHQB/ $ GADQFH

4 XDGLWD &RAHV ' LWIHFWRURI 3RQ@F\ * LW/ IRU* HQGHU ( T XLW
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On/S ®P B 8§8u::CA2SPYy SgX | 2y p® wp®BBSo! S2u
I 22P2hEh 2. b y &

5 RRP

0 RGHUDWRU . DURQAQD 9 DAHQWQH &9 7&

" HVFULSWRQ ,Q 1 HZ <RW &LW VXUYLYRW RI VH[ XDODVVDXQV
HQFRXQWAU VL] QU LFDQWREWDFOHV Z KHQ VHHNLQJ LP P HGLDWA

P HGLFDOFDW DQG RQJ RLQJ WDXP D LQIRWP HG VXSSRWV 7KLV SDQHO
Z LAWOEUQJ WRJ HWKKHU QRFDOH[ SHWW WR H[ SARUH KRZ VWKH FLW FDQ
WDQVIRWP LW WHVSRQVH W VWHP VW SURUW] H DFFHWLE CH

VXUYLYRU FHQWAUHG P HGLFDOFDUH 3 DQHQVW Z LADH[ DP LQH FXUHQW
JDSV LQ P HGLFDODQG WDXP D LQIRW HG VHUYLFHV KL KQJ KWWH
RO RI FIRW VHFWRU FRADE RWDWDWRQ DQG GLVFXW SWFWFDO
VWDWAJ LHV WR P DNH P HGLFDOFDW P RUH LQFOXXVLYH DQG WHVS RQVLYH
7KLV VHWIRQ Z LAHT XLS WIDNHKRG5HW Z WK DFWRQDE H LQVLI KW WR
KHG® EXLG D FRP SWIHKHQVLYH FRP P XQLW GUWYHQ UHVSRQVH WR

VH[ XDOYLRQHQFH LQ 1 HZ <RW &LW

3 DQHAVW

$QGWHZ : RARZ LW O0' 9LFH &KDLU ' HSDUNWP HQWRI ( P HW HQF\
0 HGLFLQH 0 RQWAILRWH 0 HGLFDO& HQWHU

5 DFKHO6 X@YDQ 6 XSHUYLVRU 1 HZ <RWN 3 WHVE\ WVHUDQ : HLGD
& RUQHAO0 HGLFDO& HQWHU

5 DFKHGH 2 EXVDQ * RQ] DAH] 3% & DQG 6%$57 &RRUGLQDVWRU 1 <&
+ HDOK  + RVSIMWDO/ ( @ KXWWDQG 4 XHHQV + RVSLWO

O9HUWHQD 6 DOYL / &6:  6%) ( &RRUGLODWRU1 <3 ' 2 9(



%H\ RQG $ &DUFHUDO) UDP HZ RWN ( P SRZ HUWLQJ
6 XUYLYRW 7KURXJIK &RP P XQLW &DUWUH

5 RRP

0 RGHUDWRU 3RQQ\ : KLWH 1HZ <RW &LW $ GRDQFH $ J DLQVW
6 H[ XDO$ VWDX QN

" HYFULSWRQ 7KLV SDQHOZ LAH[ SARWH FRP P XQLW G
DOMUQDWYHV VR WDGLWRQDOM®Z HQIRUFHP HQWUHVS RQVHV WR

VH[ XDOYLRQHQFH IRFXVLQJ RQ KRZ WHWRWWYH NKVWFH DQG

FRP P XQLW FDWH SWDFWFHV FDQ VXSSRUWVXUYLYRW RI WDXP D

2 XUSDQHQWW Z LADRITHU LQVL KW RQ VXUYLYRU FHQWAHUHG
DSSWRDFKHVY VKDWSURUW] H DXWRQRP \ VDIHW DQG FRP P XQLW
Z H@®OEHLQJ 7KH\ Z LADO/R VKDWH WHLUH[ SHUHQFHV VXS SRUNQJ
VXUYLYRW QDYLI DWQJ WKH GHJ DOV WHP DQG SWRYLGH SUDFWFDO
VWIDWAJ LHV | RU I LWWWHVS RQGHW DQG FRP P XQLW CGHDGHW WR
HQJDJH Z LK VXUYLYRW Z IV KRXWUWHQ LQJ RQ SXQLWYH RUFDUFHUWDO
W VWHP V

3 DQHQVW/

%ULWWDQ\ &KDP EHW ( QRXJK LV ( QRXJK DQG 5 HWRUWDWYH - X VWFH
&RRUGLQDWRU . LQJVEUGJIH + HLJKW &RP P XQLW &HQWHU

( UND 6 DVWRQ &RQVXOWMQWDQG 3 IDFWWRQHURI 5 HWRWDWYH
- XVWFH

-DYRQ 7WHKHUQH &RGMJH' LIHFWRQV & RRUGLQDWRU . LQJ VEUGJH
+ HLJ KW &RP P XQLW &HQWHU

. DWLHO* RQ] DQH] 5 HWRWDWYH - XVWFH 3 URJUDP 0 DQDJ HU
9 LROHQFH , QWHUYHQWRQ 3 URJ LDP



6 WHQJ WVKHQLQJ VWKH ) URQWAQHV ( P SRZ HULQJ 6 XUYLYRW
7KURXJK &RP P XQLW &DWH

5 RRP

0 RGHUDWRU 7 UDFLD D7 UDHE %DQXH@RYV 5 RYDUWV 1 HZ <RW &LW
$ AMDQFH $ J DLQVW6 H[ XDO$ WDXQV

" HYFULSWRQ 1 HZ <RW &LW B/ WDSH FUVLV SWRJ WDP V DWH YLWDOWR
VXSSRUWNIQJ VXUYLYRW RI VH[ XDOYLRAHQFH \ HWWKHVH SURJ WDP V IDFH
VL QU LFDQWFKDAHQJ HV LQFXGLQJ DGYRFDWA VKRUNDJ HV
DFFHWLELQW JDSV DQG QP LWHG FRRUGLQDWRQ DFWRW VHUYLFHV 7KLV
SDQHOEUWQJ V WVRJ HWKHU HDGHW IWRP 1 <& WDSH FUVLY SWIRJWP V Z KR
RYHWHH DGYRFDWA LQLWDWYHV WR GLVFXW WK H FXUHQWWDWA RI
VHUYLFHV WH FKDAHQJ HV Rl WHFUXIWQJ DQG WHWLQLQJ DGYRFDWHV
DQG VWDWAJ LHV | RUGHQYHUWQJ WDXP D LQIRWP HG LQFOXXVLYH FDUH WR
VXUYLYRW 7KWRXJIK VKDUWHG LQVLI KW DQG SUWDWFWFDOVWDWAHJ LHV
SDQHQAWY Z LADH[ SARWH Z D\ VW FUIHDWA D UIHVLAHQW Z HA FRRUGLQDWAG
VXS SRUWQHW. RWIN VWKDWHQVXWHV FRP SWHKHQVLYH FDWH DQG HP SRZ HW
DGYRFDWAV WR VXWDLQ WKHLU LP SDFWXOZ RUN

3 DQHAVW/

$P\ ,ZDQRZLF] &RP P XQLW 3URJWDP V0 DQDJHU &UP H 9 LFWP V
7 UHDWP HQW& HQWHU

$ UDQQD $ WRWW 3URJWDP 0 DQDJHU 9 LRAHQFH , QWHUYHQWRQ DQG
7 UHDWP HQWS3 LRJ UDP

. lP PL+HUWQJ $WRFLDWH 9LFH 3 WIHVLGHQWRI &RP P XQLW 3URJWP V 6DIH
+ RU] RQ

6 LOYD 6 HW HQLDQ 6$)( 3WRJWDP DQG 9 RXQWHHU & RRUGLQDWRU 6 H[ XDO
$ WDXQVDQG 9 LRAHQFH , QWHUYHQWRQ 3 LRJ LDP

=DFK ( YHQVRQ 1 HZ <RW 3 WHVE\ WVHUDQ ' 2 9(



%H\ RQG %DW ( [ SDQGLQJ 6 XSSRUWIRU, QFDUFHUDWHG
6 XUYLYRW RI 6 H[ XDO9 LROHQFH

5 RRP
0 RGHUDWRU 6 DP DQWKD 0 D[ * RWKDP LVW: 1<&

' HYFULSWRQ ,QFDUFHWDWHG VXUYLYRW RI VH[ XDOYLRCGHQFH | DFH

X QLT XH YXQHUDE LAWHV DQG VXEVWQWDOE DULHW WR DFFHWLQJ VKH
VXSSRUMKH\ QHHG 7KLV SDQHOE UQJV WRJ HWK HU H[ SHUW | LIRP

1 HZ <RWB/ WDSH FUVLV SWRJ WP V DQG VWWH WDWHZ LGH FRDQWRQ WR
H[ SARUH VWKH HWHQWDOWRM Rl VHUYLFHV | RU LQF DUFHUDWHG VX UYLYRW
VWKH LP SDFWRI VKH 3 UVRQ 5DSH ( QP LODWRQ $FW 35($ DQG WKH
J DSV WKDWS HWLVWGXH WR VI P D DQG QP LWHG WHVRXUFHV 3 DQHQWWWY
Z LADGLVFXW S UDFWFDOVWDWAJ LHV | RUHQJ DJ LQJ VHUYLFH SURYLGHW
LQ VKLV FUWFDOZ RN RYHUFRP LQJ EDUUHW DQG EXLGELQJ
SDUMHWK LSV VWDWE ULQJ WDXP D LQIRWP HG FRP SDWLRQDWA FDWH
VR LQFDUFHWDWHG VXUYLYRW $ WHQGHHYV Z LAGDJ DLQ LQVLI KW LQWR KRZ
WKH\ FDQ FRQWLE XW WR D VXSSRUNYH QHWZ RUN HQVXUQJ GLJ QLW
DQG FDWH | RUDAVX UYLYRW

3 DQHAVW/

&DUD %UHNNH / &6: $VWRFLDWH ' LLHFWRURI 6 RFLDO: RW 1 <&
+ HDOK  + RVSIWO/ %HAHYXH

&DUVVD ( VSIQR] D ' LWIHFWRURI 3WIRJWP V 1 HZ <RW &LW $ GDQFH
$ J DLQVWG6 H[ XDO$ WDXQV

0 HAVVD %HQ 35($ 3URJWDP &RRUGLODVWRU 1 HZ <RWN 6 WDW
&RDQAWRQ $ J DLQVWG H[ XDO$ VWDX QW

=R- /RHZ HQEHW 35($ 6WII 7KHUDWSLVW &UP H 9LFWP V
7 UHDWP HQW& HQWAHU



3/(1$5<3%$1(/

0 RYLQJ ) RUZ DUG 7RJ HWKHU %XLA5LQJ D & RAIDE RUDWYH
) XWKUH LQ 6 H[ XDO9 LROHQFH 5 HVSRQVH

5 RRP
0 RGHUDWRU - RVIH 7RUHAOL. & QAQLFDO6 RFLDO: RUWUNHU

" HYFULSWRQ ,Q WKLV SAHQEDU SDQHOVHWIRQ HDGHW IWRP GLYHWH
VHFWRW RI 1 HZ <RW & LW B/ VH[ XDOYLRHQFH UIHVSRQVH FRP P XQLW
Z LAWGLVFXW VWADWAJ LHV |RUITRWHUQJ D VMRQJHU P RWUH FRKHVLYH
QHW RWN RI VXSSRWVIRUVXULYRW 3 DQHQAVW Z LADEUQJ VWKHLU
XQLT XH SHWSHFWYHVY WVR VWKH WOEQH H[ SARRUQJ FXUMHQWFKDAHQJ HV
DQG RSSRUMXQLWHV LQ FURW VHFWRU FRGDERWWRQ 7RJHWHU WH\
Z LWVKDW LQVL KW RQ KRZ WR EHWWHU FRRUGLQDWH VHUYLFHV EUWGJH
JDSV LQ FRP P XQLFDWRQ DQG EXLA5 D XQULHG YLVIRQ IRUD VXUYLYRU
FHQWWHG WDXP D LQIRWP HG WHVSRQVH A\ WHP VW DWWIXQ P HHW WR
QHHGV RI VKH I XGGLYHWLW RI VXUYLYRW LQ 1 HZ <RW &LW

3 DQHQVW/
$ OHQD 9 LFWRU &KLHI 3URJWDP 2 IILFHU : RP DQNLQG

$ QJH® ) HUODQGH] $ WLWDQW' LLHFWRU 0 RXQWS6 LQDL + RVS WO
6 H[ XDO$ WDXQVDQG 9 LRAHQFH , QWHUYHQWRQ 3 URJ LDP

&DURV 2 W] ' HSXW &KLHI 1 HZ <RW &MW 3RQFH' HSDUN HQW

5DP D% 5DR 0 HGLFDO' LWIHFWRU 6$)( 3URJWDP 1HZ <RW
3 LHVE\ WVHUDQ : HLGD& RUQHGD

6 KDQQRQ / DFH\ ' HSXW &KLHI 6SHFLDO9LFWP V' LYLVIRQ
0 DQKDWWQ ' LVWLFWS$ WWRUQH\ B/ 2 || LFH
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SNM. MT TIF I FSITFST
([HPWYH' IWBHRRU

(PO 0 LONVHYHVDVWH ([ HFXWH' IWHPVRUR WH 1HZ <RIN& W $ @DGFH
$J DIQIG H] XDCB \WDXOV+ HUSURUURBN LGFOGH VHYQ) DVWH & KIH 3RTR
DQG3WRIWDP 2 11IFHUDW 3: $ DQG IQWH 2 EDP D $GP IQMADMRQLO WH

2 [1IFHR WH 9 IFH 3UMGHQADQGWH S 6 ' HSDWR HAR' ( GXFDVIRQ
PDQIIQ) JHIGHUEDVHG YIRBIGFH LQWDWHY 6KH KRTVD P DWMV GHI UH
IQ\RFIDXZ RINIURP & ROP ELD 8 QYHWW DQG D EDFKHBWWGHI BH 1Q
HOXFDMRQI RP WH 8 QYHMWR! * HRUID

$NBSITTB &TQIOP[B TI F | FS FN@®
" IHRARUR 3WRIWDP YV

& OUMD ( \SIQR D VHYHVDVWH' IBRARUR 3WRI WPV ) RURYHU  \ HDWY KHU
Z RINKDVI RFXVHG RQGHDHUQI WDXP D IQRP HG \KYYRUFHQMUHG DQG
FX@MUDE® FRP SHWQAVXSSRWIR VWYRWR FUP H Z W D SDMWEXDUHP SKDUY
ROH XDOMRBIGFH 6KH KDVEIG NA [QUWDWHY LGFOGEQ) 35( $ VHYEHY

1L K@H 3BHOARQ 6 $ ) ( 7WDIQQ) +RVEMIDQG +HSTH $ GYRFDRA

9 REQMHUSHFUAWR HQADQG ) IMBHVSRQGHUTIDIQQ) DFRW1HZ <RUNG VW
& UMD KRGVD %6 Q& UPICRBI\ DQG: RPHY  * HQGHUBWAHVIURP 7KH
&RBUHR 1HZ -HYH DQGDO $ 1Q1RGBUR VW DQDIHP HQNRP 7KH 1HZ
6FKRRO& QUMD KDVEHHQLOWKP HQBAQH SDQEQ) DQG WHYI WHQQ) WDSH
FUMY/ \VHYEHYDFUIRW 1 HZ <RUNGVAM GUYHQE\ KHUFRP P VR HQAR | RWMUQ)
FRP P XQW EDVHG KHD@Y | RIVKYLYRY

. BL$BEPB IF IN |Jr
' IWHFVRUR! ) LQDQFH DQG 2 SHIDWRQ/

0 DUNKDVRYHU \ HDW/R H SHIHGFH LOWH QRQ SUR WHRVRUDQG FXUHQD
VHYHVDVWH' IBRRUR ) IQDGFH 2 SHIDWRQYDVWAH 1<& $@DGFH $.J DIOW
6 H XDCB \WDXOV,QKLY SRMMRQY KH KDV GHP RQMIWG KIVFRP P VR HQNV
RYHWHHQ) VW RSHIDWRQ/DQG Wil | DQG HQXUQ R DQ] DAWRQDO

H FHBIGRH




















































































