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&RP SXVIHU6FLHQFH DQG ( QJLOHHUQJ
7KH &RP SXWUBHHQFH  ( QIIQHHUQ) &6( ' HSDUR HQMY FRP P IMWMG
VR GHOYHU TXDOQNV HGXFDMRQ 1Q WH < HG Rl FRP SXWAUVAHOFH \WWAMYHV
R EH D FHOMU Rl H FH®IQRH RSHUQJ HGXFDWRQ DQG FRQUXGEQR 1Q
HP HUIQ) WIRKQRRIIHV XMQJ) PRGHOD WRY : W D IRFXV RQ
LOWLODWRQDO WIIQGDLGY  WH GHSDUR HQWDIP V \R GHYHRS J®REDD®
FRP SHWQW LQORYDWH DQG  WVHD GMASTHG FRP SXWU  HQILQHHW/
HTXISSIQ) WHP  Z IW WH WY QHHGHG \WR H FHOIQ WH HYHUHYROIQJ
WK IQGXVML

&RP SXWHU 6FLHQFH DQG (QJLQHHUQJ ' DVD
6 FLHQFH

7KH &RP SXWU 6AHQFH DQG (QIIQHHUQ 1Q ' DD 6AHQFH &6( ' 6

" HSDUR HQWIRFXVHV RQ WDQVRWP LQ) GDWD IQR P HDQIQII XOLQWIKW
WIRXJK DGYDQFHG DQDOMEY DQG P DFKIQH GDWIQ) : MK D VARQU
HP SKDVV RQ KDQGVRQ GDWIQ) IQGX\W UHBYDQWVRRY' DQG H SHW
P HQRUKIS WXGHQW JDIQ H SHIMH LQ ELJ GDVD SUHGIFWYH P RGHIJ
DQG GDWD GUYHQ GHAMRQP DNQU  7KH GHSDUR HQWSUHSDUHV 1 X\VXH
DG SIRIHMRQDY VR H FHOLQ GOV VAHQRH GUYIQJ LOQRYDARQ DRRW
LQGXVIMHY WKURXJ K. LW HOAMVROMRQV DQG FXWQU HGI H WIFKQREBILHV

&RP SXWU 6FLHQFH DQG (QILQHHUQJ $ UM FLDO

,QW@IHOFH 0 DFKLOH/ HDUDLQJ
7KH &RP SXWU 6AHQFH DQG (QIIQHHUQI 1O $UA FIDO , QWA HOFH
0 DFKIQH /HDWQJIQU  &6( $,0/ ' HSDUR HQVLY DWWH IRIHRQWRI

WRKQRBILFDAQORYDMRQ © I $, 0/ UHYROMRQL LQJ DXVRP DARQ RXU
SWRIWDP HTXISI\ LQJ VWXGHQW Z K FXWQJ HGIH WN@Y VR KDLOHW WHU
SRWQUDO (P SKDM] 1QJ SLIREGP VROIQJ FUMFDOWIONQI DQG KDQGV
RQ GDQQI ZH SUHSDIH WXGHQW IRU LQGXVA FKDIQIHY  7KURXJIK
DGYDOFHG \RRY UHDOZ RUTG SIRMFW DQG H SHUV P HORUKIS  ZH

OXUMWUH IXWHUDG  SIRIMWMRQDY FDSDE®! Rl GUYIQI  $, GUYHQ
DGYDQRHP HQW DRLRW LQGXVIMEHY

&LYLO QILQHHUQJ

7KH &IMO( QILOHHUQU * HSDUR HQWRFXVHV RQ H FHIBIQRH 1Q HGXFDMRQ
(HVHDURK  DQG LQGX\W FRADERUMRQ : W P RGHWD @EV H SHUHQFHG
IDFXOV  DQG DQ LQGX\WW LHBYDQW FXWIEXO(P  ZH FRYHU VIAKAXLDO
JHRWFKQIFDO WDQVSRUMMRQ DQG ZDMU  UAMVRXURH  HQILQHHUQU
BVXGHOW JDIQ KDQGV RQ H SHUHQFH WIRXJK SURMFW LOMUQWKISY DQG
ZRUNKRSY &RP P IWHG R LQORYDARQ DQG VXWIIQDELON  Z H WAYH VR
GHYHRS WG AYIOHQIIQHHWY Z KR FROWEXW VR 1Q LDVAXPMUH JURZ WK
DQG VRAHVICS LRI UHW



0 HFKDQLFDQ{ QI LOHHUQJ

$VROH Rl WH IRXQGIQI GHSDUR HQW Rl ,76 ( QILOHHUQ) &RUH WH
0 HAKDQIFDO( QIIQHHUQJ ' HSDUR HQWS@\ V D YIVEOLR®! [Q DGYDQRQJ

SIRFHIWHY  WIFKQR®J\  DQG  HTXISP HOW IRU VRAHVEO SIRILAW W
SIRYIGHV WXGHQW Z MK SUDPAFDONQRZ BIGIH WULRXJ K \WIVM Rl WKH DU
OERWDRUHY [QGX\WMDO YIMW DQG YDOXH DGGHG FRXUMHY  HQUXUQJ

WH JDIQ KDQGVRQ H SHUHQFH 7KH GHSDUR HQWLY GHGIEDWG \R
IQQRYDMRQ DQG H FHOIQFH FRQMEXWQI VR WH GHYHE®RSP HQWRI

WIRKQR®J\ |RUMKH EHWHLP HOWRI VRALHW DQG KXP DQIW

( BIPWLFDODQG &RP SXVIAU( QJLOHHUQJ

7KH ( GPWIFDODQG &RP SXWAU ( QIIOHHUQI (&( ' HSDUR HOWEBIQGV
HBIPWFDO HQILQHHUQD  IXQGDP HODY ZIK P RGHD FRP SXWQ
WFKQRRILHV : MK D IRFXV RQ SRZ HUM VWP V HP EHGGHG i VWP V
$, DQG,R7 VKH GHSDUR HQWHTXLSV VWKGHOW Z IMK LOGXVWA  LHBIVDQW
W@ 6VIW Rl WH DUV@EY H SHUWVIDFXOV DQG KDQGV RQ GIDUQIQ)
WIRXIK SIRMFW DQG LOWLQVKISY HQKDQFH WIFKQUFDO H SHUAVH
&RP P MG VR IQQRYDMRQ DQG UAVHDUFK  ZH SWHSDUH  IXVKUH
HQIIOHHY VR GUYH DGYDQFHP HQW 1O HBIPWMFDO HBPARQEY DQG
FRP SXVIQU WFKQR®RILHV

(DIPVURQIFY  &RP P XQIFDVIRQ ( QJLOHHUQ]

7KH (&( ' HSDUR HOADWRXU, 76( & LY GHGIEDWG VR DFDGHP LF H FHIIQRH
UHVHDUK DQG IQQRYDARQ : MK DVMRQJ IRFXVRQFRP P XQEDARQ
VWP V HP EHGGHG WIFKQR®J\ 9/ 6, DQG,R7 Z HHTXLS WXGHQW Z IW(
IOGX\WE UHBIYDQWNGY 2 XUV R WWH DUADERUIDRUHY H SHIW
IDFX@V DQG KDQGV RQ BDLOIQI WLRXIK SLRVIFW IQMUVKLSY DQG

Z RUNVKRSV HOK DQPH WIFK QLEDCH, SHUAYH &RP P IWMG VR WIFKQR®JLEDO
DGYDQFHP HOWDQG SLREGP VROIQU WH GHSDUR HOWOXUMUHY [ XVXUH
HQILOHHLY VR FRQMEXW VR WH HYROIQJ < HBV RI HBFARQIEY

FRP P XQIFDMRQ DQG GLIIVBOADOM RUP DARQ
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7KH$SS®I 10 DF/ DE LQWH' HSDUR HOWRI &RP SXWIUBAHQAH DQG ( QILOHHUQJ Z IWK 6V Rl IKH $ UAT HFKQRB\
SURYIGHV D GHGLFDWIG VSDFH | RUMXGHQW VR GHYH®RS DQG LOQORYDWM 12 6 DSSTFDMRQV / DE LV ( TXISSHG Z W WKH DWWV
$SS®I KDUEZ DUH DQG VRIVE DUH WH @E HODE®N KDQGV RQ GDURIQJ 1Q 6Z IWSLRIWDP P 1QJ DSS GHYHBRSP HQWDQG

8, 8;: G-MJQ ,WRWMY FLHDWYW DQG LOGXW FRIERIDARQ SUHSDUQJ WXGHQW | RUFDUHHWY LQ WH P REL®I DSS
HFRV WP

/ DE + LUIKQKW ([ SHUHQFH VIKH ) XVKUH Rl &RP SXVIKJ
$@Q2 QH' HNRS Z IW SRZ HUXCSHURWP DOFH
8 OAMD IDW FRIH$SS®IO  &KISV
&V WRCFGDUYIVXDY Z WK YIELDQUWFRBRY/

6GHN 7KIQ' HMJQ
([ SBUH\ RXUFUIHDWYW 1Q RXUP RGHUQ L0 DF/ DE
( TXISSHG Z I, WH OWAMAID DRV SRZ HUHG E\
$SSBI0  FKISV
* 965%0
* 9666' WRUDIH
5XQQQJ P DF2 6 6RQRP D
6KDLS 5HWOD GVSO)\ V
7RS VRIVE DUH @NH $ GREH &UHDWYH &BRXG

) LODGBXVBLR DQG ; FRGH

MY SHUHPWRUGHWIQ YIGHR HGMQJ  DQG FRGIQU

) DVAIQWALOHWRP | RURE®! Z RINVVIDMRQV DQG
KHSIXARQ MW VXSSRUNR P DNH SLRWMFW WKIOQH
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H[SDQGHG® R UM VUVOD GHQQGPRFURFRQ WIWBK BHRP SRZHU
VWXGHOWRIHVVLRQGOWHIZVWKKLIK SHUIRUPOWHK QDRVLYH
H[LWLQJ LPSRUWHG VROXWLRQV

OLON $GXOWHUDWLRQ 7HVWLQJ .LW

7KH &KHPLFDO %DVHG$XWRPDWHGOLON$GXOWHUDWLRQ 7HVWLQ
W K B WWF L H QGO HPRVOW DSX KD W H UPDLADMMWKK. JBF F X UDGB XWRPDWLRQ
,VWMQKDQFREVXRKBDUHWS HHXGIW HVWL@REQ W H J GMW/DE HW WXMDJIO L W\

FRQWURO LQ WKH GDLU\ LQGXVWU\

,R7 EDVHG 6PDUW OLUURU
7KH,R7 EDVHOGBEBDEWQLQWH GO YIWR@DYW HJ PX\U MW\ P NE EXUL@EHD OWK

PRQLWRHUDWIXRSNULUGDO WEBEHWBNKQORFND@RLFRPPDQONGHVLIQHG
IRU YDULRXV DSSOLFDWLRQV LQFOXGLQJ UHVLGHQWLDO KHDOWKFDUH DQG FRPPHUFL|

I9HUWLFDO ORS 5RERW
,WLVDQDGYDQFHGURERWIQRUSE\NHB QS DIFHOHD ®IQN\VFUDGSBMVFDGHYG

FHPHQWXG IDFAHOLPLQDWKEBMHIRIPDQXMDOMERQY & FDSRO GWRBIHUDWHIWLFDO O\
HQV X UIXQEX L O GALR)YIH U RBH Q. W H J UDQWLSHIF FVCLSRIE L O7LKVL VB @ R Y DRVQIRIQ F H V
PDLQWHQDQFH H*FLHQF\ VDIHW\ DQG VXVWDLQDELOLW\ LQ KLJK ULVH EXLC
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5HFHLYHG YDURXV JUIDQW ILRP GLSHUHQW RYHUQP HOW2 LI DQL] DARQV 0 60 ( ' 67
1HZ* HQ 6VDUAQB 3 HF R 3LRP R ,QQRYDURQV ( QAHSUHOHXUAKLS DQG BVBUXS ( FR
VWP

IOFXEDMG WBUAXSY DWXUHG IRU* LIDQWRI 5V @NKVILRP 6VEUAGS 3 | RUSLRVRWSLQJ

DQG P DINHWQJ VXSSRUN
Z RP HQ IGHDV VHRXUHG JWDQURI 5V

ON\K 1Q0 60 ( : RP HOQ,GHD + DINDWRQ
%I %DUH ,QQRYDMRQV/ / 3 DWBLUXS GG E\ RXUSGP QL Z DVKRQRXUHG Z IW WH SUHVWIIRXV
DZ DUG IRU ,QQRYDARQVIQ 3URGXPW HYHBRSP HQWE\ 6KUL6XQQ XP DUGKDLP D 0 IQMMU
RI,7 (GPARQEV * RY\WRI 83 DWKH H8 WBU3LDGHVK 6XP P IW3RZ HUQJ WH ,7
( BPARQFV5HYROMRQ RUDQ] HGE\ WH' HSDUR HOAR .7 ( BRARQIFEY * RYHUOP HORI
8 WIU3WDGHWK RQ 1 RYHP EHU

VWBQGRXVWABUMSY 9HUEDQWD RRWY/3YW/ VB $@HQ %ANHY DQG %4 %DUH ,QORYDMRQ/ / 3

VKRZ FDVHG WHUIQQRYDMRQV 1O 6VBUNS 0 DKDNXP EK

BLIXSV DRAYHD SDUARSDMG Q 8 WIBUS LDGHWK , QWALQDWRQDCY LDGH 6KRZ QDP HD
Y %DUH ,QORYDARQV/ / 3 0 HIHF &QP DM 3YW V@ 7USR 6DIQW 3YW/ V& DQG + LQGIRZ
+ XDWOQ 3YW/ V&
$OR HWBEQKHG WH , QAMIXVRQ V, QORYDMRQ &RXQFO&. 1Q DQG HOMXVDVAED®
RUDQMQ) YDURXY DPAYMEVRI O QMM RI ( GXFIMRQ 0 2 ( * RYHUOP HOWRI ,QGID
, QORYDARQ &HADQG VHD GUYHQ DRAYVEY | RUIRWMUQD LOQRYDVMRQ FXEXUH DP RQU
VMGHOW

$Z DUGHG FROWOXRXVO ,,& 7RS 6VBUS DONQU 1Q DQG
5HFRIQY HG DQG DSSUHADWGE\ 0 ,& * 2, IRUEHQ) P HQRUIQWAIMWM 1O
DQG IRUO HQWRUO HOWH 3LRILDP VR KDUDHW IQQRYDARQ DQG FDSDAW EXIEHQU R

RWHULOVAINWRQY
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