<($5 ,1 5(9,(

|2{Ew|
"{gqg3*sUUn
2 QH GHD DWD 7P H




$118%/
3%5)250$1&(
5(9

SDL!/QHURI &) 19

KR: H$WH : KDW. H' R

0 HHW/KH"' LWHFVRW

7KH &RP P XQLW ) XVXXUHV
1 LFRM 9 DAH\ 7HDP

$ QOXDO3 HU RWP DQFH 5 HVXQV

7DNLQJ &DWH RI Y%XVLQHW




(67$% ,6+ (' ,1

&RP P XQW ) XW{LHV 1 LFRD
9D\ VP MRQVIQFH MY
LOFHSVRQ KDV EHHQ VR DWMMAINH
UHMGHQWRI 0 HIUWY \WH 1 IFRD
9D 1Q ILQGIQ) DQG GIYHWDILQJ
@RFDOVROMRQV VR HFRQRP IF
FKD@BIQI HV

&RP P XQW ) XWWUHV 1 LFRD 9 DaBA
VD FRP P XQIW EDVHG HFRQRP IF

UHQHZ DORU DQYJ DMRQ | XQGHG E\

© HAMUQ ( FRQRP LE' LYHUVLLFDARQ
DP RQJ RXUZ IGHDUD\ R

EXVIOHW VHYIEHV Z HRITHU

FRP P XQIW HFRQRP [F

GHYH®RSP HOADWIMEQRH DQG

EXVIQHW FRDFKLQJ
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&RP P XQW ) XWXUHV P MRQ DQG
IXUMHUQI RXUJRDCRI LORIHDMQJ
WH FDSDELOAHVRI 1 LFRD 9 DaBA
UMGHQW VR FRQWMEXWM VR WHU
KRP HV I XWUH VRADCDQG
HFRQRP LF \XFFHW &RP P XQIW
) XVKUHV LY RIWQ VHHQ HQI DILQ)
GULHAD Z W WH FRP P XQW 1Q
WHIRWP RI VHP LODW/ HYHQW
DSSHDUDQRHV DQG LQ KRXWH
HYHQW

7KHWH YWROOHE RINQJ DQG
RXWHDFK RSSRUMXQMHY KHG
SRWQWDCHQAHSUHOHX WY BGIDLD
P RUH DERXWZ KDVWHUVFHV DQG
RSWRQV DUH DYDIDE®! VR WHP
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&RP P XQW ) XWUHV W LV KDUG
DWZ RIN FUHDWQJ SLRIWDP V

P DWIUD® DQG P RUH VR FROWOXH 1Q
DWIMAQJ WH 1 IFRD 9D\ SXEQF

9%\ RQG WLV HQAHSUHQHX LY
VHHNQJ WBUAKS JURZ W RU

P DLOWIQDQRH DWIWRIORH FDQ 11QG
KH®S GRIQJ HYHU WIQJ [LRP
GHYHBRSIQI WHUEXVQHW S@Q
FHDWQ) FDK [BRZ SIRMPARQV \R
UHRHMQI RQH RQ ROHWDIQIQI DQG
DSSOLQI |RUWP DAEXVIQHW
ILODQAQJ GILHAD WILRXJIK

&RP P XQW ) XWWUHV

dmmuni
tures

/ RDQV 2 |1 lIFHU-RH 1 HP HVK DQG
ViKH RZ QHU RSHUDVRURI ) RUIHG
) O ) LVKLQJ 5LFKDUG : LaE\
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&RP P XQW ) XWUHV 1 IFRO® 9D@A LVIXIGHGE\ D
YROQWIHUYRDUWG RI ' LHRARY/ FRP SUMHG R

P HP EHUY WDWHSUAVHOWH WIQWLYH NQRZ BIGIH DQG
H SHUHQFH RI RXUGRFDCHFRQRP \

2 XUYRDUG VWLYHV VR UHSUHVHQWIKH UHILRQ DQG W
P DIQ HFRQRP LE VHRRUYY DQG Z RUNV GLOJ HOW R
HWEEQK RXURW DQ DARQV SURUMHY P RQVRURXU
SHURWP DQFH DQG DQVZ HUVR NH \WBNHKRGHU/

(DFK " ILHAVRULY VHBIPWG YID QRP [QMRQDQG YRW (125% )/ (7&+(5
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) LDQ " HDQH!

* HOHUDOO DQDIHU
Q ) IDQ ®IG &) 19 DVVKH P RYHG I LRP ) LQDQFLDO&RRUGLODVRUVR -QVAUP
0 DQDJIHULQ -XOQH DQG KHQ * HQHUDOD DQDIHUL RY ) DALQJ FKDEHIQIHV Z LW,

VXSSRUARI W1 DQG ERDUG Z H KDYH VXFFHWIX@ FRP SGMAG DQRWHURXWABQGLQJ

\ HDU 7KH P XGAS®I REWDF®IV Z H D@KDYH | DFHG 1LRP - QWILDDCFKDQIHV VR * GREDO
HYHQW RYHUWH @W P RQWV KDV VKRZ Q Z H DUH UHMBHQWUHVRXUPHI XODQG VWAURQJ
Z KHQ Z HZ RINVRIHWHU ) LDQV / HDGHU/KLS FROWOXHV VR EUQJ * LIRZ W 6WRQJ
VXSSRUAYH 3 DUAHUKLSY DQG &RP P XQIW 0 LOGIX@HW IRU&) 19 ) LDQ P HHW WKLY
FKD@IQI H KHDG RQ Z M D SRVIMIYH DWIXGH HDFK GD\ DQG KDV DPMRQDE®! LGHDV DQG D
FODUYIMRQ Rl D VWRQIHU&) 19 IRUVRGD. DQG | RUWH | XWWUH LQ iKH 1 LFR@ 9 DABA
2QH- ($ DADWP H

"RH1HP HK -U

/ RDQV2 |1 LFHU

Q RH FRP SOMAG WH &RP P XQIW ) XVXUHV

' HYHRSP HQDQ' HQGLQJ 3LRIWDP  DQG VRRN RQ WKH LR®I Rl
&) 19 V/RDQV2 I1IFHU $\WIMAQJ FOHQW RQ D GHHSHU®BIYHO

DQG VBNLQJ D I IDAMKDQG LR®H LQ EXMOHW GHYHRSP HOWQ KLV
KRP HRZ Q LV D GUHDP FRP HWXH

' Z DLQH $ QDWW

&DQDGD 6XP P HU-REV$GP 1Q $\MMBQW

' Z DIQH Z DV ERWD DQG WDIVHG KHWH LQ WKH 1 IFR® 9D\ + H LV
EDFNDV&) 1 9 |RUD VHFRQG VXP P HU Z KL®1 KH FROWQXHV KLV
GHIUHH LQ &RP SXWAUBFLHOFH DWTKRP SVRQ 5LYHU/

8 QLYHUIW
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) LODQADO HQGIQJ UHP DIQV D FRUH VHUYIEH RITHHG E\ &RP P XQIW ) XWWUHV 1 LFR® 9D\ DQG
WH IMFDO. HDUVKRZ VV HQFRXUDILQJ JURZ WK GHVSIW VLI QUIFDQWAKDEBIQIH - $ FLRW WH
DQOXDOSHURG &) 19 GVEXUHG 1O RDQ IXQGIQI HDVO® VXUSDWIQI WHUGBIQGIQ)
VU HWDV Z HGDV WY HDUV VRVECRI 1V RQ WDAN VR EH DQRWHUWLI QLULLEDQW
JWRZ W\ HDUIRUGIQGLQJ DVW&) 1 9
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0 RUHWDQ GRXEQQI DQ DQQXDOMU HRI IRU DQG JWRZ LQJ ILRP WHU
GYHDIH VRVECRI &RP P XQW ) XWUHV 1 LFRD 9D\ UHSUHVHQW 1Q
GIYHWDIHV Z IWKIQ WH FRP P XQIW ILRP MW GHYHRSP HQOBIQGIQ) SLRIWDP DRQH 7KLY
WHSUHVHQW D QHZ KLIK IRUSRWAB2 9 QXP EHU/ DQG WHQGV VRZ DUG WL QULLFDQWI LRZ W DKHDG

~Q DGGMRQ VR WHVH FRP P HLADOBIYHDIHV &) 19 KDVSWRYIGHGRYHU ~ KRXW/RI GLHPWRQH
VR RQH EXVIOHW FRXQVHA  LOFXGIQ) EXVIQHW S@Q GHYHERSP HQWP DUNHWHVHDURKLQJ
HGXFDARQ RQ EXVIQHW SUQAS®N DQG VIERUHG DWMBORH GHSHQGIQI RQ HDFK SLRMFW
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$ P DWLYH SRIQWRI
JWRZ W IRU&RP P XQW
) XVXUHV LV NRE FUHDARQ
DQG P DIQWIQDORH  1Q
&) 19

P DIQEIQHG ) 7(V
WULRXJK WHUGIQGQ
SWRILP DQGILQ

WH YH SDWHG
) 7(V 7KV IV
UHSUHVHOMGE\  SDUWV
WP H SRUMRQV DQG
IX@AP H SRMRQV
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7KLV JUDSK WSLFD@® EUHDNV GRZ Q
EXVIOHW GDQV LOWR WKUHH
FDWMIRUHY H SDOVIRQ LHSUHVHQW D
EXVIOHW ELRDGHQIQJ W KRU] RQV
WBUNXS UHSUHAVHQW D ELDQG QHZ
EXMQHW DQG P DIOWIQDQRH
UHSUHVHQW BIQGIQJ DV VXSSRUNRU
DQ DI | HAMG EXVIOHW

7KLV\ HDU &) 1 9 1 XQGHG ROH WUV
XS DV Z HGDV DWIMMG DORWHU
JWRZ 1QJ EXVIQHW H[ SDQG LOWR D
QHZ VSDFH  1Q DGGIMRQ KDD D

GR] HQ ®DQV Z HIH SIRYIGIQJ R KHS
WRELQ H DQG P DIQWIQ H M
EXVIOHWHV
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&RP P XQW ) XWXUHV 1 LFR® 9D@A LV D SDUQHULQ WH' LVDWMUS HFRYHUY ( FRQRP LF $GMWWR HQWQMDWYH

' 5($— SIRILDP XQWO 7KH' 5($-SWRIWDP LV VXSSRUMG DQG IX@® IXQGHG E\ 3DALLF ( FRQRP IE

' HYHRSP HQA\&DQDGD 2 WILQD® WH SLRIWDP Z DV QRWRITHIHG 1Q 0 HUIMDQG WH VXULRXQGIQI DUHDV &) 1.9
DUHDRI VHIIFH  KRZ HYHUWH * HQHUDOD DQDIHUIHOMAZ DV IP SRUBQWIR DWIMAKH EXVIQHWHY KHUH Z IWK
UHFRYHU DIWMUWKH | LLHV DQG | RRGV DQG DVNHG VR EH LOFOXGHG LQ WH SLRIWDP  Z KIFK Z DV.JUDQWG Z W D
WBUAGDMRI ' HRHP EHU W “Q RUGHUVR LIKQ WH SLRIWDP  DQ LQGHSHQGHOWFRQWDRRUZ DV LHT XILHG
WDWKDG H SHUHQPH LQ WHVH WSHVRI SURILDP V DQG DV D 5 HIIRQDOYXMOQHW / LDIVRQ DQG 3 LRI LDP

$P EDWDGRU 3UHWRQ &RP P XQIFDARQV DQG &RQVXEAQJ Z DV KLLHG VR VBNH RQ WH FRQADPADV WH. KDYH
SUHYIRXV H WIQWLYH H SHUHQPH Z RINQJ 1Q WH 7DNLQU &DUH Rl %XMQHW SLRILDP | RUDQRWHUERP P XQIW

) XVKUHV RITLEH Z KHQ IMZ DV @XQFKHG  \ HDUY DI R VR VXSSRUNEXVIQHWHY DI WIUWH ( BISKDQWH L@ L@ LLH DQG
&2 9~

7KH' 5($—3WRIWDP D@ XQGHUWH XP ELHI Rl WH 7DNQJ &DLH RI %XMQHW 3LRILDP DQG RITHWY HOJ LEG®
EXVIOHWHV XS \R IQWDIQIQJ IXQGIQI XSWR  SDIG KRXU/Z IV D TXDAHG SUH YHWMG &RQVXGBQUWR
DWIMAZ I WHUEXVOHW QHHGV 1UHH XQTP WG : RUNVKRSV IQWAKPWMG E\ WDLOHG SURIHWIRQDY DQG GG
3HHUO HQWRUQJ 0 DWMLP LQG JLRXS VMWIRQV 7KH SXUBRVH Rl WH SLRIWDP LV VR VXSSRUAEXVIOHWHV 1Q WHU
UHFRYHU HIIRUN DV Z HGDV SLYRWDQG JURZ W VADWAT LHV 1Q RUGHUVR P RYH WHUEXVIQHWHV | RWZ DUG DQG
LOFUHDVH SURI VELON DQG WRELDV | RUBRQI WP VXFFHW

7KH3WRIWDP $P EDWDGRULY VSHALLF VR WH 0 HUIMDUHD DQG DWIMNV WH EXVIQHWHY Z IW WHUDSSTFDARQY
IRUADIQIQ) FRQVX®AQJ DQG SHHUP HQWRUQJ DV Z HGDV RITHUQJ LQGIMIGXDCEXVIQHW DWMBQRH VR FRQOHPW
WHP VR RWHUUHT XLLHG UHVRXURHV Z IWKIQ WH FRP P XQIW DQG SURILDP V WDWFDQ VXSSRUMKHIUQHHGY 7KLY
SWRIWDP 1V DOR XVHG DV D SRIQWRI RXWHDFK VR LDIVH &RP P XQIW ) XWWUHV 1 LFR® 9D@BA V SURI LG 1Q WH

FRP P XQW DQG HQVXUH WDVWEXMOHWHV XQGHUMIQG Z KDWIKH  FDQ RI THUWR VXSSRUMKHUEXMOHWHV
VWDWI IHV DQG JRDEY ERW VKRUADQG BRQJ WALP LY DR XVHG DV D VRRA RUWH &RP P XQIW ) XWWUHV RI T LFH

WD VR FRQOHPWZ IWK H MAQJ FOHQW DQG HQIDIHWHP  1Q WH SURILDP

8 W QI WH' 5 ( $—3 IRMPW/AMOHW / MAFLHDWG E\ 3UHWRQ &RP P XQIFDARQV DQG &RQUXGAQJ IRU&) 19 IW
Z DV GHWLP IOHG WHHDUHDSSWR[ [P DMO® ~ HQJLE®! EXVIQHWHV1Q 0 HUMDQG WH VXURXQGIQJ DUHD WKDW
| HQZ IWKLQ WH FUMWUD VR EHOHIMILRP WH SLRILDP  VRP H EXVIQHWHV DUH QRWHDI LE®! EDVHG RQ WKPMUH
VDBV RUBRFDMRQ LH EXVIQHWHV Z KR RSHUDW LQ 0 HUMAEXWDUH GRFDWG LQ DQRWHUS HILRQ @\H . DP BRSV
. HBRZ QD HW 6R DU LRXJK® Rl HQJ LE®! EXVMIOHWHV KDYH VL QHG XS IRUWH SLIRIWDP  Z KLFK LV RQHRI
WH KLIKHVAQXP EHW/RI D@  5HILRQVHYHQ Z M D VP D@FDWKP HQW$ SSLRYHG P DUINHWQJ |RUWLY SLRILDP
LV SLRYIGHG E\ WH 0 DUNHWQJ 7HDP IRUWH' 5( $—-3LRIWDP DQG SRWMG Z IW KHDY\ HP SKDVY RQ VRADO

P HGID ) DFHERRN DQG-QWRJWDP  DQG DVWAP HV WURXJK GRFDCP HGID @NHWH O HUUWM- HUD@ 4 DQG \WH
0 HUUMAD RUDIQJ 0 DUNHWO DUNHWQI FDQORWEH FLHDWAG RUSRWMG E\ &) 19 Z IWRXWSURUDSSIRYDAWRP \WH
' 5($—0 DUNHWQJ WDP DQG 3DFLLF ( FRQRP IE' HYHRSP HOW&DQDGD &) 19 IVDOR SWRYIGHG Z I ' 5( $—
VSHALLE SK\ IFDCP DINHMQJ WPV @\H LDFN FDUGV DQG SLRP RURQDAWP V Z KIFK Z L@EH GMMEXWG WL

VXP P HUVR HOFRXUDIH | XUMHUHQI DI HP HQALQ WH ) D@

7KHSWRILDP DWKLY WP H LV VAKHGXBIG VR IXQ XQWED DK W DWZ KIFK WP HIWP D\ EH H WIQGHG
WHELDQGHG RUFRQFOXGH GHSHQGIQI RQ QHHG DQG BIYHCOR! HQIDIHP HOWDFLIRWD®  HIIRQVRI %&
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