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7KH &RPPRQZHDOWK (GXFDWLRQDO OHGLD &HQWUH IRU $VLD
RUJDQLVDWLRQ HVWDEOLVKHG E\ WKH &RPPRQZHDOWK RI /H]
&DQDGD WR SURPRWH PHDQLQJIXO UHOHYDQW DQG DSSUR
HGXFDWLRQDO DQG WUDLQLQJ QHHGV RI &RPPRQZHDOWK PH
UHFHLYHV GLSORPDWLF SULYLOHJHY DQG LPPXQLWLHV LQ ,Q
1IDWLRQV 3ULYLOHJHV DQG ,PPXQLWLHV $FW

k E\ &RPPRQZHDOWK (GXFDWLRQDO OHGLD &HQWUH IRU $\
5HSRUW &RPPXQLW\ 5DGLR $ZDUWH®DBGW IRYUINMXIRBEYH XQGHU
&RPPRQV $WWULEXWLRQ 6KDUHS$OLNH ILFHQFH ,QWHUQDYV
KWWS FUHDWLYHFRPPRQV RUJ OLFHQFHV E\ VD E\ &(0&$
DXWKRUV )RU WKH DYRLGDQFH RI GRXEW E\ DSSO\LQJ WKLV
(GXFDWLRQDO OHGLD &HQWUH IRU $VLD GRHV QRW ZDLYH DQ
FODLPV WKDW WKH\ PD\ EH HQWLWOHG WR DVVHUW QRU GR}
OHGLD &HQWUH IRU $VLD VXEPLW LWVHOI WR WKH MXULVGLF
RI DQ\ MXULVGLFWLRQ

SHSRUW SUHSDODUHGLBANLQ 3DXO DQG OV ORQLFD 6KDUPD
&(0&% ERQVXOWDQWYV ,PDJHV VRXUFH

3ULQWHG DQG SXEMKIKMHGRRQLUHFWRU &(0&$ E\ OU $PLW -D

$GPLQLVWUDWLRQ DQG )LQDQFH &RPPRQZHDOWK (GXFDWLR
6DUY 3UL\D 9LKDU 1HZ 'HOKL

7HOHSKRQH

"HEVLWWWSY ZZZ FHPFD RUJ



([HFXWLYH 6XPPDU\

&RQWH[W

&(0&$ 0,%
&RPPXQLW\ 5DGLR
$ZDUHQHVV :RUNVKRSV

&KDOOHQJHV DQG )LQGL

YJHFHGEDFN DQG
SHFRPPHQGDWLRQV

+LIJKOLIJKWYV
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&RP P XQW 5DGIR &5 VD ®FDDHG QRQ FRP P HADARWP Rl ELRDGFDWMQ) GHWLIQHG R VHUYH
WH VSHALIE QHHGV DQG IOMHW Rl D SDUAEX@U FRP P XQW 2 SHIDWMG DQG P DQDIHG E
P HP EHW/ Rl WH FRP P XQIW IWHD WHH &Z SRZ HUWDGIR WIMRQV | XQPWRQ DV D YMICP HGIXP
IRUJUDWRRW FRP P XQFDMRQ %3 RIIHUQJ D SOMRWP WDWY WK® E\ WH SHRS®! 1RUWH
SHRS®! FRP P XQW WGR EHFRP HV D SRZ HUXOWRROIRU HGXFDMRQ DZ DUHQHW EXICHQI  DQG
FRP P XQIW GHYHRSP HQW DQG SURP RWAV SDUAEISDRY FRP P XQIFDMRQ Z IWIQ WH UHIIRQ IW
RSHUIDWA

7KH &RP P RQZ HDOK ( GXFDARQDOO HGID &HOMH IRUSMD &(0 & VHUMQUI DV WH UHIIRQDO
FHOAH IRU WH &RP P RQZ HDOM Rl /HDUWQIQ) RUDQMHG VR GD\ &RP P XQW 5DGR &5
$Z DIHQHW Z RUNVKRSV 1Q $JDUBM 7USXWD ,QGD RQ SXIXW DQG 1Q 5DQRKL
-KDUNKDQG RQ ) HELIXDY YRW Z RUWKRSV Z HH FRQGXPMG 1Q FRIDERUDWRQ Z W
WHO QMM Rl ,QRWP DARQ DQG %4 RDGFDVAQI 0 ,% * RYHUOP HQWRI ,QGD 7KHSUP DU DIP R
WH Z RUNWKRSV Z DV VR LOARGXFH SDUARSDQW VR WH FROFHSWRI FRP P XQIW WDGIR DQG HTXIS
WHP Z IM{ WH QHFHWDL . NQRZ BIGIH VR HABEQK WHURZ Q FRP P XQIW LDGIR MRQV

7KH SUHSDUDMRQ IRU WH IUW ZRINKRS  1Q $JDUBD EHIDQ 1Q X® VLD HAQY
RUDQMVDARQVIRP $\WWDP 0 DQISXU 7USXWD DQG: HWWAHQIDOQHD®  RUDQVDMRQV [ LRP
WHH WIWY Z HH FRQEPMG &( 0 &$ DOR ALFXOWAG D * RRI®I ) RUP VR | DAMWA SDUARLSDQW
HIMMRQ DQG  IQGIVIGXDY FRP SOMWG WH UHIMADARQ SLRFHW WIRXJK WLV IRWP
UHVXGAQJ 1Q WH SDUAASDMRQ Rl LQGIYIGXDY [LRP JUDWLRRW FRP P XQIW RU DQVOMRQV DQG
HGXFDARQDAQWIMMRQY

¢ 7KH SOQQQI DQG SUHSDUMRQ |RUWH VHRQG Z RINWKRS  1Q 5DQFKL EHIDQ Q' HAHP EHU
IRFXMQJ RQ RUDQVDARQV ILRP -KDINKDQG 94KDU 8 WIU3WDGHWK &KKDWIDUIK DQG
0 DGK\D 3WGHWK 7R HQUXWH EWRDG RXWHDFK P RWH WDQ RUDQMVDARQY Z HH
FROEAMG DQG |RUP DD LQYIWG VR SDUAFSDM 1Q WH Z RINKRS  LQGIYIGXDAY FRP SOMG
WH UHIMADWRQ SLRFHW WILRXJIK WH * RRI®! IRPP LHVXGMY 1Q WH SDUARSDARQ Rl
LOGLYIGXDY

e )RUWH IIUMZ RUINKRS [Q $JDUBD 7USXWD )UHQGV &5 ' DYIG 6XSHU 6VU 9RGROL * 2
DAMG DV WH UHIIRQDO SDURHU 7KH VHRRQG ZRUNKRS 1Q 5DQFKL Z DV FRQGXPAMG 1O
FRIDERWDARQ Z W -KDUNKDQG 6V 2 SHQ 8 QYHMW 628 DQG 5DQRKL 8 QYHMW DV
HI LRQDCEDUAHY/

¢ 7KHIIWMZ RINKRS Z DV KHG DW7KH 3DUINIDH + RO $JDUREM RITHUIQI D FRP IRURE®! DQG
ZHOHTXISSHG YHOXH IRU WH SDUAASDQW 7KH VHHRQG ZRUINWKRS ZDV FRQGXAMG DW

+ROGD\ +RP HIQ5DQFKL -KDUNKDQG SLIRYIGIQJ D FRQYHQIHQADQG FRQGXFLYH HOYILRQP HQW
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$ VRDCR  SDUAASDQW DWAQGHG WH I LUMZ RINKRS ZIW  SDUAAISDQWILRP  7USXWD
ILRP $WDP  IWRP : HWWHQIDODQG [LRP 0 DQISXU $P RQJ WH SDUARSDQW
ZHHP DBIDQG  ZHHIHP DB 6P LOUWD WH VHARQG Z RUNWKRS VDZ WH SDUARSDMRQ R
IOGYIGXDY Rl ZKIFK ~ ZHHIWRP KDUNKDQG  |LIRP 8 WBU3WDGHWK  [LRP
&KKDMYJDIK  ILRP 0 DGK\D3WGHK [WRP %4KDUDQG IURP 0 DKDUDVKWD $P RQU
WHH  SDUAHRSDQWZ HHP DBIDQG ~ ZHHIHP DB

7KH ([ SHOM/HDP |RUVKH | LUWMZ RUINWKRS LOFXXGHG

6KWSP W Z LYHGL 3URMIFW ILHARU &56 0 LOMM R ,QIRUP DWRQ DQG %4RDGFDWQJ 0 ,%
0 VO RQIFD6KDP D 3WRIWDP P H&RRUGIODRU &RP P RQZ HDOK, ( GXFDWRQDAD HGID &HOWH
IRUSMD &(0 & 1HZ ' HBL

0 U0 DKISDOBIQIK 507 DW7HAKQIEDQ( [ SHIADQG 0 HGID &RQVXGEQWS DIEDU

&RP P XQFDMRQV ' HBL

' UL LLP DODO XNKHMH 1 IWDQDQGD-DQYDQL 0 $17 . RODW : HWWAHQIDO

' U6DQIH-VD . DNRW -QDQ 7DUDQID &RP P XQIW 5DGIR 6VMRQ * XZ DKDW $\WDP

0 V' HEDQWQD' HYEDLP DQ ) UHQGV&S ' DYIG 6XSHUBVBUYRGROSJDUBMD 7USXD

0 V3RR\D2 0 XWDGD &5 &RQOHFAWGE0 6HKJIDO RXQGDARQ * XUKJWDP  + DU DQD

0 V6Z DSQDQYKX\ DQ 5DGR * \ DQP DIQHH ' IEWKIDK $\AWDP

7KH ([ SHOM/HDP | RUVWH VHFRQG Z RINWKRS LOFXGHG

6KU5DVIVK . XP DUBKDLP D $GGIMRQDO ILHARU &56 0 LOMM R ,QIRWP DMRQ DQG
%4 RDGFDVAQ]

6KUSP LW Z LYHGL 3LRMPW LLHARU 0 [QMM Rl ,QIRUP DARQ DQG %4 RDGFDVWQJ

' U5 6UHHGKHU &5 3WDPWARQHUDQG ( [ SHW

' US M DD 7USW7ILNH ) RUP HUBFHQWA' HSDUR HOWRI 6FAHQPH DQG 7HAKQR®RI\
' U$QDQG . XP DU7KDNXU 6VMRQO DQDIHU 5DGIR . KDQRKL

0 U0 DGKXVXGDQ 3DQGIW) RXQGHU 6QHKL/ RNRWKDQ 6DQWKDQ

0 V6KZ D 3DQGH 6VMRQO DQDIHU' U& 9 5DP DQ8 QLYHIW

0 V6DQI\ D7DQGRQ 6HAUHVY / IEWD: HODH 6RAHW

0 U0 DKISDOBIQIK 5DZ DWERQUXGEBQWS DIEDUSRP P XQIEEDARQV

" U% 6KDADAK ' WHARU &(0 &$  GHOYHUHG WH RSHQQJ LHP DUNV DVERW Z RUNVKRSV

VHWMQI WH FROM WRUWH VAWRQV 0 VO RQFD6KDP D 3LRILDP P H &RRUGIQDRU
&(0 &$ SO\ HG D FHQADAR®! 1Q SOQQIQI DQG RYHWHHQ) WHH HFXWRQ Rl ERW

Z RUIWKRSV 7KH FRRUGODARQ RI WH [ LUAMZ RINVKRS Z DVGRQHE\ 0 UL WD 3DX0 DMHZ

Z KR P DQDIHG RQ JURXQG ®JIMAFY DQG SDUAASDQAHQIDIHP HQWZ KLBI 0 UBDKIOKQGHURRN
D VP I[MULRG! | RUWH VHARQG Z RINVKRS  HQVXUQJ WP RRW [P SGP HOMRQ WURXJKRXW

$@BDUAASDQW DRLRW ERW Z RINVKRSY Z HIH SLRYIGHG Z IW HFR 1UHQG® NW Z KIFK
LOFOXGHG WH XSGDWG 3RTR. * XIGHIDH + DQGERRNDQG WH' LWHARU RI &RP P XQIW 5DGIR
BVIMRQVIQ ,QGD ERW GHYHBSHGE\ &(0 &$



e $VSDUARI ERW Z RUNVKRSY SDUAESDQW Z HH JLYHQ WH RSSRUMXQIW VR YIMWD QHDLE\
FRP P XQIW WDGIR WIMRQ \R J DIQ KDQGV RQ H| SHUHQRH DERXWDURXY RSHIDARQDCDVSHRW
3DUARSDQWRI WH [ LDAMZ RINVKRS YIMWG ) UHQGV &5 Z KLBI WRVH Rl WH VHARQG Z RINKRS
YIMWG 5DGIR . KDQFKL WH FRP P XQIW DGR WIMRQ RI 5 DQRKLS QLYHUAW

o WKHVHWRQVRI WH Z RIWKRSV | RFXVHG RQ YDURXV NH DUHDV ViXFK DV WH DSSTFMRQ
SIRFHW | RURMBEQKIQI FRP P XQW WDGIR WIMRQV RSHUDMRQDOSLRAHGXUHY FRP P XQW
HQIDIHP HQWAMDWAILHY DQG VXWELQDELON SOQQIQI , QWADPWYH VHVWRQV Z HH DOR KHG
EHVE HHQ SDUARSDQW DQG H SHIW VR GIVAXW WH SRWMDCRI FRP P XQIW WDGIR DGGLHW

FKDOIQIHV DQG GVSHOBUHYDBIQUP VARQFHSWRQY

e 3DUARSDQW DVERW Z RINVKRSV UIHTXHWMG WH O LIOMM Rl ,QIRWP DWRQ DQG Y4 RDGFDWAQJ

VR RUDQIVH P RUH VXFK Z RINVKRSV 1Q GLL HHQAHILRQV DQG VR FRQGXPWHOVMYDARQ
SWRIWDP P HV I RUBAMQHWY 1Q WHUUHVSHRWYH DUHDV

o QUASRQW WHO LOMM DQG&(0 &$ HQFRXUDIHG SDUARSDQW VR DRMDV DP EDWDGRU/RI
WH&RP P XQW 5DGIR IQWDWYH SDUAEXOUD 1QWH 1 RUM ( DWDQG RWHUXQGHIHUYHG
SDUVRI WH FRXQWM  6HYHUDCSDUARLSDQW DOR VXEP MG/ HMAYWRI , QMQWH SUAMQJ
WHULQMHWIQ VHMQJ XS FRP P XQW DGR WIMRQV 1Q WHUWHIIRQV
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7KH 0 IQMM R ,QRWP DARQ DQG %RDGFDWQI 0 ,% LV DP RQI WH HDUIHWO LOMMHY
HWEEQKHG IRTRZIQ) ,QGIDV ,QGHSHQGHORH Z W 6DUGDU 9 DADEKEKDL 3DWOVHIQI DV WH

FRXQW V1WA LOMMUIRU,QIRUP DARQ DQG %4.RDGFDVAQY

$V RQH Rl WH SLYRWODLP V Rl WH * RYHUQP HOWR! ,QGID WH 0 [QMA SOV D FUMFDOLR®! 1Q
FRP P XQEDWQ) Z W WH SXETF WLV IHVSRQUE®! |RU GMAHP 1QDWQ) LQIRWP DARQ LHIDUEQY

JRYHUQP HQW SRTAHV VAKHP HV DQG SWRILDP P HV WWRXJK D ZIGH WQH R PDW
FRP P XQIFDARQ P HGIXP V IQFOGIQJ DGR WBIYIMRQ SUHW \VRADOP HGD SOMRWP V DQG
SUQMG P DMUDY VXFK DV ERRNBW DQG SRWMY \WDOR XWDHY RXVERRU SXETAW DQG
WDGIMRQDOP RGHV Rl FRP P XQFDMRQ IQFOGIQ] GDQFH GUDP D IR LHAMDY DQG SXSSHW
VKRZ V \R UHDFK GLYHUWH DXGLHQFHV

7KH 0 QMM DGGIMRQD@ VHUYHV DV WH | RFDOSRIQAWRUSRIR P DWAY FROFHUDIQI WH SUYDWM

EURDGFDWQ) VHARU WH DGP LOMADWRQ Rl WH SXEQF EURDGFDVAQI VHFH 3 UDVDU 9%4<DUDW.

P XGMP HGID DGYHUMAQ) DQG SXETAW RI WH 8 QRQ * RYHUOP HQW LQWDWYHVY [P SLRP RURQ
DQG FHWIFDMRQ DQG WH UHIXOMRQ RI WH SUQWP HGD ) XQPMRQDD WH 0 LOMML LV
VAKXPXUHG LOR WUHH GMAQPAZ IQIV L ,QIRWP DWRQ: QU L %RDGFDVAR] © 1QJ DQG UL ) I® V
ey

7KH 0 LOMAM V YIMRQ IV VR |RWMU DQ HQDEQRI HQYILRQP HQWM RUWH VXWRIQHG JUIRZ W RI WH
PHGD DQG HOWUBIOP HQV VHARU IDAMAW WH SIRYMRQ Rl YDOXH EDVHG Z KROMRP H

HOMUBIQP HQW DQG HQWXWH WH HIHPWYH GMAHP IODWRQ Rl LQIRWP DARQ RQ JRYHUQP HQW
SRIAHV SWRIWDP P HV DQG DFKIHYHP HQW

&RP P RQZ HDOM ( GXFDMRQDOO HGID &HQAH IRU $MD &(0 &$ ,Q UHVSRQWH VR WH QHHGV
H SIHWWHG E\ WH &RP P RQZ HDOK FRXQMHV 1Q WH $MDQ UHIIRQ IRUP RUH HII HAAYH XWODV/DWRQ
R LQRW DARQ FRP P XQFMRQ WIKQRBIIHV 1Q WH SIRFHW R WDFKLQ) GDWIQ) &2/

HWEEQKHG WH &RP P RQZ HDOK ( GXFDWRQDOO HGID &HQAH IRU$MD &(0 &$ 1O $Q
DIUHHP HQAZ DV MIJQHG EHVE HHQ &2/ DQG WH * RYHUQP HOWRI ,QGID 1Q DQG &(0 &$ ZDV
HAWBEQKHG 1Q 1 HZ ' HBL DQG WH * RYHUQP HOWRI ,QGID QRWIHG IMDV D GIS®P DWF P MRQ
XQGHUVHAMRQ Rl WH 8 QWG 1 DARQV SUMBIHV DQG P P XQMHV $FW Rl YIGH
7KH* DJHM R ,QGD ([WDRWGEIQDY 3DV, 6HAMRQ  6XE VHAMRQ L GDMG ) HELXKDU

&(0 &$ V \MDWAILIE REMPAYHY DUH VR VHUYH DV D UHILIRQDOHBIPARQIE P HGID UHVRXUAH FHQWH [RU
IDAQDAY DQ HIHAWYH H FKDQIH Rl IQIRWP DARQ 1Q WH FUHDARQ DQG XVH Rl P XGP HGID
UHVRXUAHV IRU2' /| DQG W@GHYHBRSP HOQMQ WH &RP P RQZ HDOM FRXQMHV Rl $MD VR WDW
TXDOV HGXFDWRQ DQG VN@RSSRUXQMHY DUH DYDIDE®! DAD Z IGHUVFD®! IRUSHRS®!  |IRUP RWH
GHELY YMVKWS PP FDRU


http://cemca.org/
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&(0 & KDV EHHQ FRVHO  LQYROHG 1Q WH GHYHBRSP HQWVRI FRP P XQW WGR 1Q ,QGD
FROMEXWQJ \R SRR |RWP XOMRQ DGYRFDR  DZ DIHQHW JHQHIDARQ WH HBEQKP HOWRI
FRP P XQW DGR WDMRQV FDSDAW EXIGIQJ IRU FRP P XQW HQIDIHP HQWDQG  WIMRQ
P DQDIHP HQWDV Z HODV VXSSRUAMY WH FUHDARQ Rl GRFDAFRQMQW

$ WP P DU Rl NH DPAWMHV XQGHUBNHQ B\ &( 0 &$ IRUWH &RP P XQW 5DGIR 6VIMRQV &56V
1Q,QGD IVDVIRWZ V

2 Q EHKDO R WH 0 LOMA Rl ,Q RUP DWRQ DQG %4 RDGFDWMQJ 0 ,% &( 0 &$ KDV RUDQVHG
QDW  FROXGIMRQV DWKH QDWRQDO UHJLRQDO DQG WM GIYHY VR | RMU GIDBRIXH DQG
JURZ W Z IWIQ WH FRP P XQIW DGR HFRVA ViWP

&(0 &$ KDV GAMJIQHG DQ RQIDH DSSTMRQ IRWP 1RUO ,% VIQUIEDQW MP S@\ Q) DQG
VKRUMQLQJ \WH DSSTFDMRQ SLRFHW [RUVHMEQI XS D FRP P XQW WDGIR WIMRQ ,WKDV DOR
SO\ HG D FUMWFDODGYRFDR LR®I DWIMAQI YDURXV P IQMMHY |Q | DAMMWQI FODUDQRHY |RU

AYIO/RAHV RU DQVDWRQY DQG RIKHUDSSTDQW
Q XO &(0 & HWEEQKHG WH &RP P XQW 5DGIR ) DAMMMRQ &HOWH &8) & R

VXSSRUV DVSILUQJ FRP P XQW WGR RSHDRY ) XUKHU VWHQIWHQQI W HIRUWW D
| DAMMMRQ XQWZ DV VHWXS 1Q DWKH SUHP MHV Rl WH 0 IOMM Rl ,QIRWP DWRQ DQG
% RDGFDVAR] VR DWIMAYIMVRYY DQG SLRYIGH WIFKQUIFDODQG DGP LOMADWYH VXSSRUMR 0 %6V
&RP P XQW 5DGIR &HD

SHRRIQMQJ WH P SRUBQFH RI DFFHWIE®! UIHVRXUAHV &(0 & GHYHBRSHG WH 3RA
* XIGHIOH + DQGERRN DQG WH ' LWHARU Rl &RP P XQW 5DGIR 6VMRQV 1Q ,QGID Z KIFK KDYH

EHHQ ZIGHO XWHG E\ ERW SDUEHU DQG H WLRDORW DQVDWRQY DQG KDYH SLRYHQ WR EH
YDOXDE®! UH HHQPH VRR®Y | RUWH VHRRU

Q &(0 &$ SIRGXFHG D I \WBIG 6WS E\ 6\WMS * XIGHIOHY VR JXIGH RUDQVMRQV 1Q
SUHSDUQI DQG DSSOLQ) IRUVHMEQI XS FRP P XQW DGR WIMRQV 7KH I[P OXQFKHG E\
WH 6HRUABU 0 QMM Rl ,QIRUP DWRQ DQG %4RDGFDWQJ LV DYDIDE® RQ WH 0 ,% DQG
&(0 &$ Z HEVMAV KWBY \RXWEH: (R5K7 (23

&0 & KDV FRQGXPMG QXP HIRXV FDSDAW EXIGQI ZRUWKRSV |IRU RSHUIDWRQDO
FRP P XQW DGR WIMRQV DIP IQ) VR HQKDQFH WHU SWRIWDP P IQ) VN DQG WIFKQIEDO
FRP SHWQFH 6SHADOADIQQ) SURIWDP P HV Z HH DOR RUI DQIVHG VR VAHQIWHQ WH VN Rl
Z RP HQ EURDGFDVMLY

$V WH P SGP HQAQ) DJHOR |RUD @UWH VDG SIRIWDP P H E\ WH 1 DWRQDO&RXQAOIRU
6AHOFH DQG 7HKQR®J\ &RP P XQFMRQ 1&67& ' HSDUR HQW Rl 6AHQAH DQG
7THAKQR®J\  * RYHUDP HOARI ,QGID &(0 &$ \XAFHWIXE P DQDIHG WH SIRMPWBFHORH |RU
: RP HQV + HDOK DQG 1 XWIMRQ DQG 5DGIR 0 DWHP DAFV 7KIRXJK WKLY LQWDWYH RYHU
FRP P XQW WDGIR WIMRQV ELRDGFDWMG GDI® SLRILDP P HV IRFXVHG RQ Z RP HQV KHDOK
QXWMRQ DQG HQYLLRQP HQWXADZ DUIHQHW

&(0 &$ KDV DPRYHO FREERIDMG Z W WH 0 IOMM Rl $\ XVK HQIDIIQ) FRP P XQW DGR
WIMRQV1Q SLRP RWQJ KHDAK DZ DUHQHW FDP SDLIQV DQG\ RID UHDWAG LOMDWYHY DRLRW WH
FRXQW



https://youtu.be/WrORhT6rOP8
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* 0 &(0 & GHYHBRSHG WH &RP P XQW 5DGR &RP SHQGIXP IRU WH 0 IQMM Rl
,QRUP DMRQ DQG %4.RDGFDWM)  7KH &RP SHQGIXP  FRQVRIGDWAY FUMFDOIQI RUP DARQ DERXW
FRP P XQW DGR WIMRQV DARRW ,QGID DQG VHUYHV DV D YWVBO IHHHQRH VRXUH IRU
SURVSHAWYH SDUZHLY DQG WENHKRGHWY/

&RP P XQW 5DGIR 6MMRQV &56 DIH ®Z WDQIH WGR EWRDGFDWAQ) \HUYIEHV WDW DUH
HWDEQKHG RSHIDWG DQG P DQDIHG E\ P HP EHW Rl WH @®FDOFRP P XQW $V QRQ SWRIIW
SOMRWP V &RP P XQW 5DGIR 6VBMRQV RIIHU D XQITXH DQG SDUAASDRU P HGIXP  WURXJIK
Z KIFK FRP P XQIW VSHALIE MUXHV FDQ EH DGGLHWHG 7KH S\ D YIVBOUR®! LQ SUHVHYIQI &FDO
WDGMRQV DQG FXWRPV SWRP RWQJ GIDRIXH DIRXQG ®FD® HBIYDQW FRQFHOQV DQG

GIWHP [QDAQ] LQIRWP DARQ UHDWG VR GHYHBRSP HQWHGXFDARQ  HQYILRQP HQWBOFRQVHUYDUARQ
DQG RWHUVRAD®D W QULIFDQWRSIEY  RIWQ LQ WH GFDOGIDBFW

7KH O IQVW Rl ,QIRWP DARQ DQG YRDGFDWARQ] 0 ,% * RYHUDP HOWRI ,QGID * R, LOARGXFHG
WH &RP P XQW 5DGR 3RR 1Q Z KIFK Z DV VXEVHTXHQWD LHYLVHG 1Q 7KH DP HQGHG
3RIA * XIGHIDHV H SDQGHG HWJLELONV R IQFOXGH D WDQIH RI FRP P XQIW EDVHG RU DQLVDWRQY
VXK DV ,&$5 IQWMINMRQY . UMKLILI\ DQ . HQGDV UHIMMUHG VRAEMEY DQG SXEQE FKDUMDE®!
WKW 7KLY VKUWZ DV DIP HG DWHQFRXWDIIQI ELRDGHUFRP P XQIW SDUAASDVRQ LQ DGGLHWMQU

DMXHY LHDWIG VR GHYHRRSP HOWDQG VRADOAMDOM RUP DWRQ

7KH SRTIA RXVEDHV D GH LOHG SURFHGXUH [RUJWDQWR] SHP MRQV VR VHWKS &RP P XQIW 5DGIR
BVIMRQV 1Q ,QGID $OMRXIK WH SRR KDV EHHQ 1Q SOFH IRUVHYHIDO HDW/ WH JLIRZ W Rl &56
Z DV IQUWD® VBZ P DIQD GXH R @P WG DZ DIHQHW Rl WH SRIR DQG D @FN Rl XQGHUABQGIQJ
Rl WH EHQHIW Rl RSHIDWQJ D FRP P XQIW WDGIR WIMRQ 7KH IIUMES56 1Q ,QGID Z DV VHWKS 1Q

DQG E\ WH QXP EHUKDG JIRZQ \R DERXW  WIMRQV 7KURXJK WH 0 LOMM V
XQZ DYHUQJ FRP P VR HOWDQG FROWQXHG HIRUWW WH VHRRUH SDQGHG VI QULEDQWD  UHDFKLQJ
QDW  WIMRQVE\ DQG IXUMHUVR ~ WIMRQV E\ 7R VXWRAQ DQG DFFHBILDM
WLV P RP HOWP WH O LQMAX 1V DPAYH® RUDQMQI &RP P XQW 5DGIR DZ DUIHQHW Z RUINVKRSV
DQG RWHULQMDWYHY DIP HG DWH SDQGIQI RXWHDRK DQG | RWMUQJI J UHDWAU SDUARLSDVMRQ DRLRW
WH FRXQW

7KH 1 RUM (DW5HIIRQ Rl ,QAD FRP SUMQI HJIKWFXGXWD® GMOPVWMY IV KRP H \R
DSSWR[ IP DM® P I@RQ SHRS®! LQFXGIQJ D W QUIFDQWMEDOSRSXOMRQ 6SUHDG DALRW

Rl ,QGDV @QGP DW DQG WKDUQJ RYHU NP HWHV Rl [OMUODARQDOERUGHY, WH UHIIRQ
ERDW D YIELDQWFX@XDODQG QIXIMAE GIYHUAW ) RDI P XVE VWRU W@ DQG WDGMRQDO
SHURWP DQFHV KDYH ®QI SO\ HG D YMIOWR®! 1Q FRP P XQW @H IRWP LQJ WH FRWH Rl ®FDO
LGHMV DG H SIHWRQ
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7USXID QHWBIG 1Q WH QRUMHDWMO FRUDHUR! ,QGD HP ERGHV WLV UFK FXOXDOVESHWA

. W IW EGIQG Rl IQGLJHORXV FRP P XQMHV OXVK @QGVADSHY DQG DUMME WDGIMRQY  LDQILQ]
ILRP KDQGZ RYHQ W WBN DQG EDP ERR RDIW VR IR® P XVIF DQG GDQFH  7USXD WBQGV DV D
I P ERORI WH WHIIRQV KHIMIIH ,Q WLV FRQOM WKRWQJ D &RP P XQIW 5DGR : RUNVKRS 1Q
7USXWD ZDV ERW VWDWAUIIE DQG P ERCE  7USXWDV (R®I DV KRWIHQIRUAHY WH WMV
IP SRUWEBQRH DV D FXOXUDAKXE DQG XQGHUWARUIHVWH O LOMA RI,QIRUP DARQ DQG %4RDGFDVAQI V
FRP P WP HQWIR DP S@\ LQJ WH GLYHUH YRIFHVRI ,QGIDV 1 RUK ( DWWV

&RP P XQW 5DGIR KDV \WWH SRWMQWDOR EHFRP H D SRZ HIXORRAQ WH 1 RUK ( DWVSLRYIGIQJ D
JIDWRRW SOMRWP |RUBRFDOYRIFHV  HVSHAD® DUV P XVADQV Z RP HQ DQG WRU WL

VR FRQOHPWZ I WHUFRP P XQMAV : WK D FKD@IQILQJ WIULDIQ DQG @P WG P DIQWMHDP P HGID
UHDFK 1Q UHP RW DUHDV &5 RITHWY DQ IQFO(VIYH P HGIXP VR SUHVHUYH DQG SLRP R YHUQDFX@U

OQIXDIHV HIIRQDADUNRLP V' DQG WDGMRQDANQRZ GIGIHW WP V

7KH Z RINKRS [Q 7USXWD ELRXIKWWRIHWHU WENHKRGHWY [LIRP DAIRW WH LHIIRQ R EXI@
FOSDAW WKDIH NQRZ®IGIH DQG H S®RIH RSSRUMQMAV [Q FRP P XQW EWRDGFTDWMQ]

3DUAASDQW JDIOHG IMIKW IR SRR DSSTDMRQ SIRAHWHYV DQG VXWRIQDEIDN SRRV
UHBIYDQWR WH XQT XH VRAR FXOXWDADQG JHRIWSKIF @QGVDSHRI WH 1 RUM ( DWV

BWHWKIQJ DRLRW WH KHDUBQG R ,QGD WH UHILIRQ HQFRP SDWMQJ -KDINKDQG  &KKDWI DK
%KDU 0 DGK\ D 3WDGHVK DQG 8 WIBIU3DGHVK LHSUHVHQD YIELDQWP RVDIF Rl FXOXDOADGIMRQV
IRDI P XVE DQG FRP P XQW ZIMGRP ) LIRP WH WIEDOWK\ WP V Rl -KDUNKDQG VR WH 94<RIBXLL
ED@GV Rl %4KDUDQG WH Y%XQGHRVRQIV Rl 0 DGK\ D 3WDGHVK  WHVH WIWA FHOELUDWM GLYHMW
WURXJIK UFK RUIDCKIMRUHY P XVE DQG FUDIW WDWKDYH EHHQ SURVHUHG DRIRW JHQHIDWRQY

<HW GHVSIWM WLV FXGMWDOZ HDOK WH UHIIRQ 1DFHV SHOMMMOQWGHYHRSP HQWO FKDEHQIHV
SDUAEXDLD 1O IW UXUDODQG WEDODUHDV 0 DQ\ GMMPW H SHUHQFH &2 QMUDR LIDWV @P WG
KHDOKFDUH LQIUIDWAXPMUH  SRRU FRQOHAWMW DQG VRADOP DUIQDDVDMRQ 1 RBE® WHVH | LYH
WMV DFFRXQWRRUD WJ QULIFDQWOXP EHURI DVSILDARQDOGMMEW IGHQWIHG XQGHUL ,7, $D\RJ V
$VSILDARQDO' IMMEW 3WRIWDP P H IHGPWQ) FUMFDOJDSV 1Q KHDOK HGXFDMRQ DQG EDMF
LI UDVAKPMUH

&RP P XQW DGR KDV WH SRWQWDOVR EH D WDQMRWP DWH VRROIQ DGGUHWQI WHWH
FKDIQIHV 21 ,QGDV  RSHUDWRQDOFRP P XQW (DGR WIMRQY ~ DUH GRRFDWAG DRLRW WHVH
IlYH WMV + RZ HYHU GMMEXWRQ UHP DIQV XQHYHQ  Z KIB! 8 WU 3WDGHWK KRW — WIMRQV
DQG 0 DGK\D 3WDGHVK ~ %KDU &KKDMYI DK DQG KDUNKDQG ~ FRQWOXH R EH
XQGHWHUYHG GHVSIW WH SUAWIQI QHHG | RUDFFHVWME®I FRP P XQIFDARQ SOWRLP V



,Q DUHDV ZKHH GLIMIO IO WIDWAKAXUH IV @P MG FRP P XQW DGR RIIHY DQ DFFHVME®!

SDUAEISDRU P HGIXP  ,WADQ VXSSRUNDLP HY Z M VXVWBLODE®! SUDPAEHY DWMAAXGHQW Z WK

IRXQGDWRQDO HGXFOMRQ HP SRZHU ZRP HQ WIRXJK KHDOM DQG UJKW DZ DIHQHW DQG
SUHVHUYH @RFDO@QIXDIHV DQG P XVE WDGIMRQV : W FROMOWAUHDWG E\ WH FRP P XQW IRU
WH FRP P XQW FRP P XQW WGR FDQ EUGIH WH LQRWP DARQ GYIGH WHQWHQ ®FDO
UM@OHORH DQG UHFRQQHPWBHRS®1 Z W RSSRUMQIW FXAOMUH DQG WHURZ Q YRIFHV

: RUNVKRSV DIP HG DWEXIEHQI FDSDAW DQG H SDQGIQJ FRP P XQIW WDGIR 1Q WHVH XQGHWHWYHG
UHILRQV DUH D YMBOWMS VRZ DUG HQDE@R] LQFOMYH DQG VXWWBAQDE®! J IDWURRW GHYHBSP HQW

,QGDV $VSILDARQDO' MMFPW P DINHG B\ GHYHRSP HQWEO FKD@IQIHY  UHTXILH  IQQRYDWYH
VROMRQV VR EUGIH JDSV IQ HGXFDMRQ KHDOKMFDUH DI UEX@MUH DQG L IDWAKPXUIH $P RQUI WH
P RWVSWRP IMQJ \ HWXQGHUXWI} HG VRRY IV FRP P XQW DGR D P HGIXP XQTXHD VXIWMG \R
HP SRZHU WHWH WHIIRQV : IW IW K\ SHUBRFDOUHDFK SDUAASDWRU QDVWUWH DQG DELOW \R

FRP P XQIFDW LQ UHJIRQDOGIDBPW FRP P XQW DGR KRGV [P P HQVH SRIMQADOWR DP S@\ \WH
IP SDPARI JRYHUOP HQAIQMDAYHY DQG JUDWURRW H IRUV

QWH UDP Rl KHDOK DQG QX\WIMRQ FRP P XQIW DGR WIMRQV FRX@ S@ D WDQVRWP DWYH
RGI E\ GMHP IQDWQJ FUMFDO LQIRUP DMRQ DERXWP DIMUQDOFDIH  YDFAQDWRQ GUYHV  DQG
EDDQFHG GIHW 7KHU ®FDQ HG DSSURDFK HQUXUHY WDWP HWDJHY UHVRQDWA Z 1M @AMQHLY
RYHUFRP 1QJ EDUIHY Rl QMDA DQG DFFHWELOV 61P LOUWD 1Q DIUEXOXH WHVH WIMRQV FRXT
SWRYIGH IDLP HWY/ Z I WP HO Z HDWHU I RUHFDW  VXWWBIQDE®! | DLP 1QJ WIFKQLTXHV DQG P DUNHW

SUFHV  LQIRWP DARQ WDWARX@ LI QULFDQUD HQKDQRH SURGXPWYW DQG LOFRP H

/ MARI $ VSLLDURQDO DWULFW LQ VIKH 1 RUK ( DMVADQG :  HWW2AHQI DO

$VSILDWRQIX
6\VIDM $VSILDARQDO DMMFW R
$UKQDFKDO
3WGHWK 10P DL

$WDP YONVD YDLSHW ' DUDQJ ' KXEUW. * RDGDUWD + DIMNDQGL 8 GDAXUW,

0 DQISXU &KDQGHO

0 HIKDD\ D 5LIKRL
0 [] RUDP 0 DP IW
1 DIDDQG . ISKILH
6INNP 6RUHQ
7USXWD ' KDDL

: HWAHQID YILEKXP ' DNWKIQ' LOD$XU 0 D@D 0 XUWKIGDEDG 1 DGID
7RVDO




( GXFDVMRQ 1V DORWHUDUHD Z KHIH FRP P XQIW DGIR FRX@ P DNH D GILIHIHQFH ,Q GMMEW Z WK
@ WG GUIMO FRQOHAWW WDGR EDVHG GDWIQ) SIRIWDP V FRXG  VXSSGP HQW IRWP DO
HGXFDWRQ HVSHADIM |RUP DUILQDOVHG FRP P XQMHV ) IQDQADODMDRA FDP SDUIQV VRR FRX@
EHQHIWIWRP WH P HGXP ZIW EWRDGFDW MP S@\IQJ FRP SO FRQFHSW HDWG \R

JRYHLOP HOWAKHP HV DQG EDQNIQI VHUYERV

+RZ HYHU UHDDAQJ WL SRWQADOUHT XILHV DGGUHWIQI NH FKD@IQIHV 0 DQ' FRP P XQW WGIR
WIMRQV RSHIDW Z I @P WG IXQGIQ) RXVBDMG WIFKQR®J\  DQG D @FN Rl WDIQHG SHURQQHO
BWDWILE LOQYHR HQW SDUHUAKLSY Z IM GFDORW DQVOMRQV DQG SRIR VXSSRUMRX@ KHS

RYHUARP H WHWH KXUWGEEN $GGMRQD@ |RWMUCQI FRP P XQW SDUARSDVRQ 1Q FROMQAAHDWRQ
Z RX@ HVXWH WDWELRDGFDW DGGHW LHDORQ JURXQG QHHGV

/ DAARI $ VSILDMRQDO IMUFW LQ &HOQWDO-QGID

1 XP EHURI
6\VDM $VSILDWRQDO IMMFW $VSILDARQIX
' MMPW
ooy | $UPUD SXUDQIDEDG DQND %-UXVBLDL ' DLEKDQID * DD -DP XL
. DWKDU . KDJDUD 0 X] DIIDUSXU 3XUQID 6IMBP DKL 6XSDXO
ekkoAmoDw - RUED SDI@DQGIDRQ 0 DKDVEP XQG . DONHU 1 DUD\ DQSXU
DOWZ DGD %4NSXU %DVEU . RQGDIDRQ 6XNP D
* DLKZ D &KDWD * IUGIK * RGGD 6DKLEIDQM3DNXU %RNDLR
IR / RKDUGEDID 3XUELBLQIKEKXP 3DDP X / DWIKDU + D] DUEDIK
5DP JDIK ' XP ND 5DQRKL . KXQW * XP @ 6lP GHID 3DWKFKIP L
BLQIKEKXP
0DGK\D | &KKDMBXU' DP RK %DLZ DQL 5DMDK 9IGIVKD * XQD 6LQILDX@
3WDGHWK . KDQGZD
8 WU &KIDNRRW) DIWKSXU %DKWDIFK 6KUDZ DV 9D0DP SXU
3WDGHWK BLGGKDUMQDI DU &KDQGDX@ 6RQEKDGLD
7RVIDO

7TKHWXH SRZ HURI FRP P XQW WGR @HV 1Q LW DELOV W JLYH YRIFH VR GRFDCFRP P XQMAHV Z KL

GHIYHUQ) DPARQDE®! LQIRWP DMRQ ) RU,QGIDV $VSILDARQDO' IMMPW WLV P HGIXP  FRX@ EH
PRWH WDQ MWD FRP P XQIFDMRQ VRRO IWFRX@ EHFRP H D FDBOWWIRU IQFOMYH DQG
VXWBIQDE®! GHYHRSP HQW 98 KDUDHWQJ W SRWIQADO SRIR P DNHY/ DQG GHYHRSP HQW
SUDPWARQHLY FRX@ XQBRAN QHZ SDWZ D\ VVR SURI UHW LQ WHVH XQGHWHUIYHG LHIIRQV
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7R VSUHDG DZ DIHQHW DERXWFRP P XQW WDGIR WH 0 IOMM Rl ,QIRWP DARQ %4 RDGFDWQJ
KDV EHHQ RUDQIMQJ DZ DIHQHW Z RIWKRSY DRIRW WH FRXQM  7KH 0 LOMAM  GHVLI QDWAG \WH
&RP P RQZ HDBM ( GXFDMRQDOO HGID &HQWH IRU $MD &(0 &8  WH UHIIRQDOFHQWH |RU WH
&RP P RQZ HDWM RI / HDLQIQJ DVWH 2 WDQMQJ $JHQR 2 $ IRUFRQGXPWQJ &RP P XQW 5DGIR
$Z DIHOHW :  RUNVKRSV | RUSURVSHPWYH RU DQVDARQVY DQG DSSTDQW RQ IW EHK® $V SDUARI
WLV [QUDWYH VE R GD\ Z RINKRSV Z HH KHEG 1Q $JDUBM 7USXWD RQ $XIXWW DQG
1Q 5DQFKL -KDUNKDQG RQ ) HELIXDU YUHQGV &5 ' DYIG 6XSHU 6VBU 9RGRO1 * 2
VHUYHG DV WH UHIIRQDOSDURHU IRUWH 1IUMZ RUINKRS 1Q $IDUBD 7KH VHARQG Z RINWKRS 1Q
5DQFKL Z DV RUDQMHG 1Q FRMERWDMRQ Z W -KDUNKDQG 6VM 2 SHQ 8 QYHUAW 628 DQG
5DQRKLS QLYHUMW Z KR VHUHG DV WH UHJ LRQDOSDUAHLY

2 EMIPYHVRI VIKH: RUNVKRSV

¢ 7R RUHDW DZ DIHQHW DP RQJ AYIOVRAHW SRWIQWDODSSTFDQW JRYHUP HQAGHSDUR HQW
DQG WENHKRGHW DERXWFRP P XQW WDGIR DQG W EHQH W

e 7RH SOIQZ KDWARP P XQIW WDGIR LV DQG KLIKQKVWKH EHQH W Rl RSHIDAQJ D FRP P XQW
DGR WIMRQ

¢ 7R SWRYIGH FDUW RQFRP P XQW WGIR SRIAHY DQG SIRFHWHV

e 7R IQRWP SDUAASDQW DERXWHDI LELOV FUMWUD |RU REWIQIQ] SHP MRQ VR RSHUIDM D
FRP P XQIW DGR WIMRQ

o 7R RXWIDH WH DSSTFDMRQ DQG SHP MRQ SIRAHW DQG VR | DAMWM HDILE®! DSSTDQW 1Q
VXEP IMQJ WHUDSSTDWRQV

e 7R SWRYIGH DQ RYHUMHZ Rl WH EDME SUQASGN Rl &RP P XQW 5DGR 6VMRQV &56
IOFOGIQ) DVSHAW Rl RZQHUKIS FDSDAW EXICHQ]  FROWQW JHOHIDMRQ  WIFKQR®J\
P DQDUHP HQWDQG VXWRQDELDN/

$JHQGDRI VIKH: RUNVKRSV

7KH VAWMMRQV Z HH G-MJIQHG VR DPAYHO [QYROH SDUARSDQW [Q WH ®DUQIQ) SLIRFHW  7KH
ZRUINKRS DIHQGD LOFOXGHG IQARGXPURQV DQG H SHAVMRQ WKDUQJ  IRTGRZ HG B\ WHP DAF
VHWRQV RQ WH FRQFHSWRI FRP P XQW DGR SRR JXIGHIOHV DQG WH &RP P XQW 5DGIR
6XSSRUV 6FKHP H 3DUWMASDQW DOR HYDIHG 1Q H SHUHOFHWKDUQI VHWMRQV ZIW
UHSUMVHOUMYHV 1 LRP RSHIDARQDOFRP P XQIW DGR WIMRQV UHFHLYHG GHP RQWADARQV Rl WH
DSSTDMRQ SLRAHW DQG VRRN SDUMQ GIVFXWRQV RQ WH VXWBIQDEIDN RI FRP P XQW WDGIR
7HAKQIFDOHWIRQV | RFXVHG RQ WH SUDPAFDCDVSHAWRI P DQDIIQU D &5 \WIMRQ

$V SDUARI WH GDUIQI H SHUHQRH SDUARSDQW YIMWG QHDLE\ RSHIDWRQDOFRP P XQIW DGR
WIMRQV )UHQGV &5 &56 Rl ' DYIG 6XSHU 6VU %RGRO $JDUBM DQG 5DGIR . KDQKL &56 Rl
5DQFKLS QIYHUAW 5DQFKL  GXUQJ WH | IIADQG VHARQG Z RINVKRSY UHVSHRRYHD



( GXFDVMRQ 1V DORWHUDUHD Z KHIH FRP P XQIW DGIR FRX@ P DNH D GILIHIHQFH ,Q GMMEW Z WK
@ WG GUIMO FRQOHAWW WDGR EDVHG GDWIQ) SIRIWDP V FRXG  VXSSGP HQW IRWP DO
HGXFDWRQ HVSHADIM |RUP DUILQDOVHG FRP P XQMHV ) IQDQADODMDRA FDP SDUIQV VRR FRX@
EHQHIWIWRP WH P HGXP ZIW EWRDGFDW MP S@\IQJ FRP SO FRQFHSW HDWG \R

JRYHLOP HOWAKHP HV DQG EDQNIQI VHUYERV

+RZ HYHU UHDDAQJ WL SRWQADOUHT XILHV DGGUHWIQI NH FKD@IQIHV 0 DQ' FRP P XQW WGIR
WIMRQV RSHIDW Z W @P WG IXQGIQ) RXVEDWG WIFKQR®J\  DQG D @FN Rl WDIQHG SHWRQQHO
BWDWILE LOQYHR HQW SDUHUAKLSY Z IM GFDORW DQVOMRQV DQG SRIR VXSSRUMRX@ KHS

RYHUFRP H WHVH KXUGBN $GGMRQD® |RWMUIQI FRP P XQIW SDUAASDMRQ LQ FROWMQWAUHDMRQ
Z RX@ HQVXUH WDWEURDGFDVW DGGUHW LHDORQ JURXQG QHHGV

"RUNVKRS $JDUWDOD 7ULSXUD $XIXVW

: RUINVKRS SDUNMFLSDQW

7KH Z RINKRS DIP HG VR HQIDJH SDUARSDQW ILRP GIMMEW Z W @ WG RU QR SUHVHQFH RI
&RP P XQW 5DGIR 6\IMRQV &56 SDUAFRXOUD WRWH Z KHH &56 TFHOVHV KDG QRWA HAVEHHQ
MXHG $ VRO RI SDUAASDQW DWMQGHG WH ZRUNKRS  UHSUMVHOWQ)  HGXFDWRQDO
IOMIMMRQV 1 * 2V DQG FRP P XQIW Z HIDUH RUDQVDMRQVILRP $WDP 0 DQISXU 7USXWD DQG
: HMWO4HQI DO 6SHADOH IRUV Z HH P DGH R LQYIWI SDUARSDQW ILRP GDIN GMMFPW  DUHDV
IGHOWLHG E\ WH 0 QMM Rl ,QIRWPP DMRQ DQG %RDGFDVAQI 0 ,% DV KDYIQU P LQIP DO&56
FRYHWDIH SHDRKIQU 1* 2 V 1Q WHWH UHIIRQV SRVHG FKDEQIHV DV P DQ. @FNHG WH 1LQDQADO
FDSDAW RUP RWYDARQ \R HABEQK WHURZ Q WIMRQV 1 HYHUMHBMY WILRXIK &( 0 &$ VVIARQ
RXWHDFK QHVE RIN WH Z RINVKRS VXFRHWIX@ EURXI KVWRI HWHU SDUARSDQW | LIRP D LDQIH R

VHARYY DQG LHIIRQV

3DUAASDQNQMDPARQ GXUQ) WH IQDXIXUDOHMRQ



/ RIDMMEV $ UDQIHP HQW

3DUARSDQW Z HH DFFRP P RGDWMG DW7KH 3DINIQH +RWOLQ $JDUBDM 7USXWD ZKIEK DOR
VHUYHG DV WH YHQXH IRUWH Z RUNKRS  7UDYHOLHP EXUMHP HQW Z HH RITHUHG VR SDUARSDQW
IRUWHU MXUOH VR DQG ILIRP WH GFDARQ 7KH KRWIOWEH I H WQGHG H FHIIQWVXSSRUADQG
KRVSMIOW FROMEXWQ] VR WH VP RRW FRRUGIODMRQ Rl WH HYHQW 7KH ZRUNKRS Z DV
FRQGXPMG H I LAHQW HQVXUQJ D Z HORW DQIVHG DQG SRVMYH H| SHUHQRH | RUD@SDUARLSDQW

SHIMUDVIRQ . LW
3DUAASDQW Z HH JLYHQ HRR 1UHQGO MW FDUW EDIV VRXUAHG ILIRP GRFDODUAYDQ JLRXSV 7KH
NWOQFXGHG WH OMWMAWWYHIMRQ RI WH 3RTA * XIGHOH + DQGERRN D FRS\ Rl WH ' IWHARU RI

&RP P XQW 5DGIR 6VIMRQV [Q ,QGD DV ZHDDV D QRWMSDG DQG SHQ $GGMRQDM WH NW
| HDWUHG EDP ERR SLRGXPW DQG VRXYHQLLY WDWH GRMG WH UFK GFDCFXGXUH Rl 7USXWD

* URXS SKRRIURP WHZ RINKRS

"D\ SN XVW

7KH Z RUNKRS FRP P HOFHG Z IW SDUAASDQMOQARGXPARQY Z KHH LQGIMIGXDY VKDLHG WHU
EDFANJURXQGV DQG H SHAVIMRQV |RU WH HYHQW 7KH VMWIRQV WDWIR@RZ HG FRYHUIHG D Z IGH
WDQIH R VRSIEV LHDWG VR FRP P XQW WDGIR &5  7KHZ RUNVKRS DIP HG VR GHHSHQ SDUARSDQW
XQGHUAMIQGIQ) DQG DSSUIHADMRQ RI FRP P XQW WGR E\ DCGHWMQI W HWREQKP HQW
EHQHIW DQG REMPWHY Z KIBI DRAYHO HQFRXWDILQ) HQIDIHP HQWDQG DGGLHWMQI TXHUHV
WILRXIKRXW &RP P XQW WDGIR Z DV KLIKQKWG DV D YMZOP HGIXP  |RUDGYDQRQI HGXFDMRQ

EXIGHQI VW@ SLRP RWQJ JRYHUOP HOQWQMDWYHY DQG DP S@\ IQJ FRP P XQIW YRIFHV VR HQUXUH
WDWSXETE SLRILWDP P HV D Q Z W RFDOQHHGY

9LVXDOBDLIQU Z DV LOFRUSRUIDMG WURXIK WH VAHHQIQJ Rl D GRFXP HQWEW  \VKRZ FDMQJ WH
GYHUH Z RIN XQGHUENHQ E\  RSHIDWRQDO&S WIMRQV 3DUAASDQW DOR UHFHLYHG SWDPWEDO
JXIGDQFH WIRXJK D GHVIIBIG WS E\ \AMS GHP RQWDMRQ RQ FRP SOMQU &5 TFHQWH



DSSTDARQY $ GHGFDWG VHWRQ H S&RUHG VWDWMIIHV |RU DRKLHYIQ) WH &QJ WP 1LQDQADO
VXWBIQDEIOV Rl &5 WIMRQV $GGMRQD® D FRMERWDWH JWRXS H HIAMH HOFRXWDIHG
SDUARSDOW VR UH BIPARQ WH NORZ BIGI H VKDUHG GXUQI WH VHMWIRQV DQG VR FDUL\ DQ\ GRXEW
WURXIK GVPXWIRQ 7KH GD\ FRQFOXGHG Z IW D YMAKR ) UHQGV &5 WH FRP P XQIW LDGIR WIMRQ
Rl DYIG6XSHUBVBUYRGRAL * 2 $JDUDD

([ SRUQJ VKH 5 R®H DQG 3RVIAQVIDCRI &RP P XQIW 5DGIR LQ VKH 1 RUK ( DWWV

' XUQJ WH IQDXIXUWDOVHWIRQ ' U% 6KDGUDRK ' WHARU &( 0 &$  Z HBRP HG SDUAASDQW DQG
KLUKQIKWG WH WDQVRWP DAYH LR®I R &RP P XQW 5DGR 1Q ,QGD +H UHGRMG RQ W \E R
GHDGH MXUWDH DV D JUDWMRRW P HGIXP  IRU HP SRZ HPP HQW FDSDE®! Rl DGGUHWQI &FDO
QHHGV GHIYHUQJ HWHQWDO VHYIFHV DIGIQ) 1Q HP HUHQAHY DQG IRWMUQI FRP P XQW
SDUARSDMRQ + H GHVRUEHG &RP P XQW 5DGIR DVP RUHWDQ D ELRDGFDVWSMARLP  FDAQ MD
SRZ HUXCADVWOMARUBFDOGHYHRSP HOADQG UHVIAHQRH

' U%SOE +DTHJ 9& ,&)$, SQYHMW DWWH /DP S @KWY FHHP RQ
LODXIXUDOHMRQ

0 US$P IW Z LYHGL 3URWIFW LLHARU 0 ,% VSRNHRQ&RP P XQIW 5DGIRV SLYRVBOLR®! 1Q HQIDILQJ
XQGHUHIYHG FRP P XQUHV SDUAEXDUD 1Q WH 1 RUM ( DWW+ H RXVERHG WH 0 LOMM VHIRUV VR

H SDQG &56 QHVE RUNV DQG UHDIILLP HG WH JRYHLQP HQW FRP P WP HQMR VWHQIWHQIQD WKLY
JIDWUIRRW P HGIXP

' U %SOE +DOGHU 9IFH &KDQFH®RU Rl ,&)$, 8 QYHUMW $JDUBD GHIYHHG WH NH QRWM
DGGLHW + H DANQRZ BIGIHG WH ®&Z DZ DIHQHWRI &5 EXWKQGHUWARUHG W SRWIQWDAQ HQDE@]

VRADOFKDQIH E\ YRIAQ) GFDCFRQAHUDV + H DOR DQQRXQAHG SOQV R HWREQAK D &5 \WIMRQ DW
WH,&) $, FDP SXV HQFRXUDJ QI HGXFDMRQDAQMAMWRQY VR BDG VXFK LQMDWYHY

0V 0 RQIFD 6KDWP D DSSUHADWMG WH SDUARSDQW IQYROHP HOWDQG XUWHG WHP VR HQIDIH

DRRYHO ZIW H SHWW 7KH Z RINKRS RIIHHG D VSDFH VR GIVFXW &5 VHXS  VXWRLQDELDWV/

FRP P XQIW HQIDJHP HOWDQG IW GHYHRSP HQBAP SDPW7KH VXAFHWRI &56V1QWH 1 RUK
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( DVAGHSHQGV RQ DGGLHWIQI GLYHWH FRP P XQIFEDWRQ QHHGV FLHDWQ) GFD@® UHBIDQWFRQWQW
DQG VXWRIQLQ) RSHUDWRQV WURXJ K GRFDCDGYHUMAQI UHYHQXHV

3RAA * XLGHDOHY 6XSSRUAGFKHP HV DQG $ SSOFDVIRQ 3 URFHW

7KH VHARQG VHWIRQ | RFXVHG RQ WH FRQFHSWRI &RP P XQW 5DGIR IHBIYDQOWSRIR JXIGHIHV
WH &RP P XQIW 5DGIR 6XSSRUMGFKHP H DQG WH SIRFHW IRUVXEP Q) RQUDH DSSTFDMRQV
| RUYDURXV QFHQRHV

0 U $P IW Z LYHGL GHIYHIHG DQ 1Q GHSW SUHVHQUMRQ RQ WH SUQAS®NV Rl &RP P XQIW 5DGIR
KLIKQ KWQJ WH [LQDQADODQG WIFKQEFEDODWIMEBQRH DYDIME®! XQGHU WH 6XSSRUMGFKHP H IRU
VHMQI XS QHZ WIMRQV $ GRFXP HOBU SWRGXFHG E\ 0 ,% DQG &(0 &$ ZDV VAHHQHG
VKRZ FOMQJ WH KIMRU 1P SDRW DQG VXAFHW WRUHV RI &RP P XQW 5DGIR DV D FDBOVM RU
VRADCFKDQIH DARRW ,QGID

7KH SRR 1WDP HZ RIN JRYHWQIQJ FRP P XQW DGR WIMRQV 1Q ,QGID HP SRZ HY RU DQIVDARQY
DQG HGXFDARQDOQAMRQY VR HABEQK &5 WIMRQV Z WK P LQIP DOJRYHUQP HOAQWMUYHORQ
. KIBI WHH DH IQMDO VHWS FRW  VXEMGIHY DQG JWDQW DWH P DGH DYDIDE®! B\ \WH
JRYHUWOP HQVVR HDWH 1lQDQADO EXWEHQV $ WWHDP @DHG RQUOH DSSTTMRQ VWP KDV
VP SQHG TFHMQ DQG WHGXFHG DSSWRYDOMP H &5 WIMRQV VHUYH DV SOMRLP V IRU ®FDO
YRIFHV DQG WHU RSHIDARQV FDQ EH VXWRIQHG WILRXJK GFDODGYHUAHP HQW VSRQVRUKISV

DQG SDURHUKISY DBRQI Z WK FROAQXHG JRYHUDP HOWVXSSRUN 7KHVH VMRQV LHD KHDYLO RQ
FRP P XQIW LQYROHP HQWIR SLRGXFH LHBIYDQADQG P HDQLQJ | XCFROWIQW

0 U' ZLYHGLDOR H SOIQHG WH FRP SOM WS E\ MS SURFHGXUH IRUVHMQI XS D &5 \WIMRQ

IOFXGIQU D GHVBLBIG Z DOMILRXIK Rl WH RQEDH TFHQFH DSSTFDMRQ VWP DQG WH UHT XILHG
GRPXP HOAMRQ 3 DUARSDQW UHFHYHG VE R KDQGERRNY FRYHUQ) HIJLEION FUMWUD GRFXP HQW
FKHANDAV DSSTEDARQ WMSV DQG NH @ONV | RUIXWUH UH HIHQRH

([ SHUHQFH 6KDUQJ DQG 7HFKQLFDOS VSHFW

7KH Z RUNVKRS | HDWUHG IOV KWXCBDQHOGVFXWIRQV Z IWK &RP P XQIW 5 DGLR SUDPWARQHLY VXK
DVO V' HEDQWQD' HYEDWP DQ 0 U 0 DKISDOSIQIK 507 DW' U 1 ILP DOD 0 XNKHUMH 0 V 3RR\D
2 0 XWGD ' U 6DQIHHWD . DNRW DQG 0 V 6Z DSQDRY4KX\ DQ 7KH VKDUHG WHUH SHUMWH RQ
P DQDIIQI &RP P XQIW 5DGIR 6VMRQV |RFXMQJ RQ NH\ DUHDV @NH FROWQAFUIHDARQ FRP P XQIW
HQIDIHP HQMWAMDWI LHY DQG VXWBIQDELON  7KH GIVEXVWIRQV KL K@ KWIG WH XQLTXH FKD@IQIHV

IDAHG E\ RSHIDWRWY/ [OFXGQI 1LODOQADOFROQWADIQW  FROWIQWAXIDWRQ DQG P DIQWIQIQ] DRWYH
OMAIQHU SDUAASDARQ ' HVSIW WHWH REVWBFGN WH H SHIW HP SKDM] HG WH [P SRUEQRH Rl

FUHDAYIW DGDSVBELDN DQG FRP P XQIW IQYROHP HOWQ RYHUFRP 1QJ VXK KXUSBN 7KH DOR
XQGHUFRUHG KRZ  YIVBOWHVH HOP HQW DUH IRUNHHSIQI &RP P XQW 5DGIR WIMRQV WUYIQJ

DQG UHBIYDQUWR WH FRP P XQMHV WH. VHUH



3DJH

' XUQI WH ([ SHUHQPH 6KDUQ) VMWIRQ WH H SHIV GVAXWHG FKDEIQIHV | DFHG B\ WMRQV
@H) UHQGV &5 &5 &RQQHFWS5 DGR * \ DQP DIHH 5DGIR -QDQ 7DUDQID DQG 1 IWDQDGD -DQYDQL
VXFK DV LQUXI | IEHQWMWR [1Q) DQG | LQDQADOVXWRIQDEION 7R RYHUFRP H WHWH WH GIYHIDIHG
SDURHUKISY SLRMPW DQG JRYHUOP HQAWXSSRUN 7KHU VXAAHW KDV EHHQ GUYHQ E\ D VWRQJ
IRFXV RQ FUHDWQI GFDOFRQMQW QXUUQI VBBIQW DQG 1RWMUQI HQIDIHP HQW Z KIFK DVHV
DZ DUHQHW RQ VRADOMXHY DQG HP SRZ HWY FRP P XQMHV ) LODQADOVXWRIQDELON UHP DIQV D
FKDIQIH EXWWHH WIMRQV DGGLHW IWWIURXJIK DGYHUMAQ) 1* 2 FRMERUMRQV DQG
IXQGUDMQI %\ RQG SIRILDP P IQJ WH DUH GHHS® LQYROHG 1Q FRP P XQW VHWIFH DQG
HGXFDWRQDAQMDWYHY SDUHUQ] Z IW GFDCRL DAVDARQY VR DGGUHW VRADAMXHY 7KH XVH RI
RQIDH SOAWRLP V DQG VRADOP HGD KDV H WIQGHG WHU UHDFK JRED®  HQIDIIQI QAMOHY
EH RQG WDGIMRQDCELRDGFDW\DUHDV % LQYROIQI WXGHQW 1DFXOV DQG GFDCDUMAV WH. KDYH
IXUMHU VWHQIWHOHG WHU FRQOHAIRQ ZIW WH FRP P XQW  7KHVH \KDUHG H SHUHQRHV
XQGHURWH WH P SRUBQFH Rl FROMQWAUHDMRQ FRP P XQW SDUAASDMRQ DQG [LQDQADO
YIDEION LGOMADAQ) KRZ &RP P XQW 5DGIR VHUYHV DV D SRZ HIXOWRROIRU SLRP RWQI &FDO
FPXEMUH VBRNDQJ VRADAMUXHY DQG HP SRZ HUQJ FRP P XQMHV

7KH VMMRQ E\ WIFKQEDOH SHWO0 U 0 DKISDOBIQIK 5DZ DWSIRYIGHG SDUAASDQW Z W D
FRP SUHKHQWYH RYHWHZ RI P DQDILQJ D &RP P XQW 5DGIR 6MRQ +H GIVEXWHG WH WUHH
SIRGXPMRQ WEUHV SUH SLIRGXPMRQ  VBLIHW DXGIHQFH  FROMQW FUHDMRQ  VRUSW Z UMQJ
SIRGXAURQ LHRWEQJ DQG SRWBLRGXPURQ HGMQJ 0 U 5DZ DWGHP RQMADMG UHFRUGIQJ
DQG HGMQI VRRY WKDWHG HDP SGV Rl SWRIWDP V DQG MQIGN DQG GMPXWHG HWHQWDO
HTXISP HQWONH WDQVMRY/ DQG DAWQQDY HQFRXUDJLQJ DRWYH SDUAASDVMRQ DQG LOWADRAYH
GDWQ

7KH GD\ FRQFOXGHG Z WK D I1HG YIMWAR ) UHQGV &5 D ®RFDO&RP P XQIW 5DGIR 6VMRQ 7KLY
KDQGVRQ H SHUHQFH D@RZHG SDUAHSDQW R REVHUH WH WIMRQV RSHIMRQV DQG
XQGHUAMRQG IW P SDRWRQ WH FRP P XQW 3 DUALSDQW JDIQHG YDXXDE®! LMIKW LQVR SUDPAFDO
DVSHAW Rl LIXQQIQJ D &5 WIMRQ VXFK DV P DQDIIQI ELRDGFDW HQIDIIQJ Z I QAMOHY DQG
FUHDWQI FROMQWIKDAUHVRQDW Z IMK WH FRP P XQIW  7KH YMWUHQI RUPHG WH Z RUWKRS V NH
GMRQV RITHIQI D UHDOZ RUTE SHU/SHPRYH RQ WH FKD@IQIHV DQG RSSRUMQMHY RI HWBEQUKLQU

DQG VXWIIQIQI D&RP P XQW 5DGIR 6VIMRQ

3DQHD AMAXWRQ 1Q SWIRILHWW GXUQ) WH ' XUQI WHILGG YIMWR ) UHQGVE5 $IDUBT
ZRINKRS



3DJH

'D\ W EXIXVW

6XWDLQDELOW DQG 0 DQDIJHP HQW Rl &RP P XQIW 5DGIR 6VIMRQ 6XWDIQDELOW DQG
0 DQDIJHP HQWRI &RP P XQIW 5 DGR 6VIDVIRQV

0 U $P IW Z LYHGL FRQGXPMG VE R WJ QUIFDQWWHWRQY RQ WH VHRQG GD\ Rl WH Z RUINKRS

ERW DIP HG DWIXIGIQJ SDUAASDQW WILRXJIK WH HWHQADOWMSY IQYROHG 1Q HBEQKIQ) DQG
VWWBIQIQ) &RP P XQW 5DGIR 6VMRQV &56 7KH IIUMAMHWIRQ IRFXVHG RQ MP S@\ IQJ WH
DSSTDMRQ SURFHW IRUDFTXIUQ) D &56 @FHQWH 0 U Z LYHGLRIIHIHG D GHVIBIG IMS E\ \AWMS
H SOQODWRQ Rl WH RQEDH DSSTAMRQ SURFHGXH FRYHUQU WH YDURXV IRWP V' GRFXP HQMRQ
WHTXILHP HQW DQG WIFK QUEDOVSHALLLFDWRQV VXFK DV WDQWP MMRQ WDQIH DQG SRZ HU +H DOR
GIVEXWHG WH FRW DWRADWG Z W WH SIRFHW LOFXGIQ) DSSTDMRQ [HHV DQG HP SKDM] HG
WH SIRFHWV B [EIOV D@RZ IQJ DSSTDQW VR SIRFHHG DWWHU RZ Q SDFH $GGMRQD®  KH
DGGIHWHG SRWDSSTDMRQ SIRFHGXIHV IQFXGIQ) QHFHWOL  FBDUDQAHY DQG WH HWHQWDO
HTXLSP HQAHT XILHG VR VHWXS D FRP P XQIW WDGIR WIMRQ + IV WRUIRXJIK H SOQDWRQY KHSHG
P DNH WH WIFKQIFDCDQG DGP LQMADWYH DVSHRW Rl WH SURFHW P RUH DAFHVWE®! VR SURVSHPWYH

DSSTDQN

,Q WH VHFRQG VHWMRQ 0 U ' Z LYHGLWWUOHG WH IRFXV VRZ DUG WH VXWWRIQDELON DQG HI | HAWYH
P DQDIHP HQWRI &56 +H IGHQWIHG WH NH\ FKDIQIHV IDFHG E\ FRP P XQW WDGIR WIMRQV

IOFXGIQU 1LODQRADOVXWRIQDEION H | LEHQWUHVRXURH P DQDIHP HQWDQG P DIQWIQIQ) DXGIHQRH
HQIDIHP HQW + H IQWRGXFHG D DQIH RI LQQRYDWYH VDWW LHY VR VXSSRUMBRQJ WP YIDELDN

VXK DV FRP P XQW BG IXQGWDIMQI HIRW IQFXGIQ) ARZ GIXQGIQI DQG ®RFDOHYHQW DQG
FKDUILQJ THHV IRUVSHALLE VHUFHY @\H Z RINVKRSY RUFRQUXGQR.  + H DOR VWHWHG WH YDOH
R XVQJ GUMIO SD P HOW RSMRQV VR IDAMIMW GRQDARQV DQG  1LQDQADO WDQVDRWRQY

) XUKHWP RUIH KH HP SKDV] HG WH [P SRUBQFH Rl JHQHIDWQJ  IHYHQXH Z IWIQ WH QRQ SWRIIW
IWDP HZ RINE\ P DNQJ UHVSROME®! XVH Rl SHIP WHG DGYHIMQI VW 0 U Z LYHGLKLIKQIKWG
WH QHHG IRUFRP P XQIW UDGIR WIMRQV VR EDDQRH | LODQADOXWEAQDELDN Z IW WHUQRQ SURI W
P MRQ +H FRQFO(GHG E\ XQGHUIRIQ) WH FUMFDOLR®! Rl SUIRGXAQ) HQIDIIQ) GRFDI UHBIYDQW
FROMOWVR NHHS FRP P XQUHY FRQOHAMG DQG FRP P IWMG VR WH VXFFHW Rl WHU DGR

WIDARQV

0 U$P IW Z LYHEL ®DAQJ DVHWRQRQ' D\ ' U3 DP \KX 5DQD YRWGDAD ,&8)$, 8 QYHMW D
WH FRMQI VHMRQ



7KH Z RIWKRS FRQFOXGHG Z IWK D YDBIGIERY VHWMMRQ BIG E\ 0 V 0 RQIFD 6KDWP D Z KR WDONHG
WH H SHIV DQG SDUAFSDQW | RUWHU YDXDE®! FRQMEXWRQV 6KH UH BPMG RQ WH SRWQWDO
IRUJWRZ W 1Q WH &RP P XQW 5DGR VHRRU KLIKQKWQI RSSRUMQMAV 1RU H SDOMRQ DQG
GHHSHUFRP P XQW [P SDRW' U 3 DQWKX 5DQD %RUEDWD ' HDQ RI WH ) DFXQV Rl 6FAHQRH DQG
7HKQR®I\ DW,&) $, 8 QYHUIW $JDUBD DWMQGHG DV WH JXHWRI KRORU IHQIRWIAQJ WH
DFDGHP LF DQG SURI HVMIRQDOUHBIYDQRH Rl WH Z RUNVKRS

$GGIQI D FXGXWDOGP HMRQ VR WH HYHQW<RWP XQJ &RP P HOFH DQ RUDQVDARQ SLRP RWQJ
EDP ERR KDQGIRDIW E\ RFDCDUAYDQV DQG VHD KHS JURXSV VHWKS D WB@OQHDUWH YHQXH 7KH
GMVS® QRWRQD KUUKDIKWG 7USXWDV UFK FXEXWDO KHIVBIH EXWDOR LOGMADMG KRZ
FRP P XQIW WDGIR FDQ SURP R GRFDCDUV RIDIW DQG WDGIMRQDONQRZ BIGIH  VXSSRUAQ) &FDO

HARQRP HV DQG SUHVHMQI FXGMUDAGHQMN

7KH Z ROWKRS FRQFOGHG RQ D VXFFHWIXOQRWM Z W RUDQIVDMRQV ILRP DRIRW WH 1 RUK
( DWWXEP IMQJ ([ SUHWRQVRI , QMUHVW7KH HYHQAUHPHLYHG QRVE®! FRYHIDIH 1Q SUQWYIVXDO
DQG VRADOP HGD KHSIQI WIVH DZ DIHQHW DERXWWH LR®! RI FRP P XQW WDGR 1Q ®FDO
GHYHBRSP HQWDQG FXGXUDCSUHVHUIMRQ &( 0 &$ GIMMEXWG SDUAASDARQ FHUMIEDWAY P DINQJ
WHHQG RI DKLIK® HQIDILQU DQG LQIRUP DWYH Z RINVKRS

0 HGD &RYHWDJIH

$ SUHW LHBDVH Z DV SXEQKHG E\ WHO LQMM RI,QIRWP DARQ DQG %4 RDGFDAQ] * RYHLOP HOW
Rl ,QGD MVADIWUWH Z RINVKRS

7KHZ RINKRS IHFHYHG H WIQMYH FRYHUDIH I LIRP ®RFDCP HGID SHUW/ARQQRHODQG Z DV SWRP LIOHQWD
[HDWUHG 1Q GFDOSUQWDQG YIVXDOP HGD 7KH IR@RZ IQJ P HGD RXWBIW FRYHUHG WH VZ R GD\
Z RINKRS

| RFDCP HGLD FRYHWDJH
7KHZ RINKRS Z DVUHSRUMG E\ WH | RQRZ IQJ QHZ VSDSHY/

¢ 7USXWD 2 EVHYHU $JDUBD ( GMRQ

o 7USXWD %KDEKIM DW$J DUBD ( GMRQ

 3UDIDWGDP EDG $JDUBD ( GMRQ

e ' DIQIN* DQDGRRWSJDUBD ( GMRQ

e 6DWDEKDVKDQ $JDUED ( GMRQ

e -DIDDQ $JDUDD ( GMRQ

e 7USXWD' DSDQ $JDUBMD ( GMRQ

2 QIOHO HGID
o 7USXW6IUL HZV

e 7USXWIQR

o 7USXIDMEXQH1HZV
o)DM 79 7USXD

e 6\DQGEDQ79



7TKHEDP ERR KDQGERDI WAMR@HNKS DVWKH Z RINKRS

3DUAASDQW\VXEP M / HAMUR ,QIMONIR 0 U $P W Z LYHC



RUNVKRS SDQFKL -KDUNKDQG _ JHEUXDU\

* URXS SKRRIWSK R WH SDUANASDQN DQGH SHW

: RINVKRS SDUNFLSDQW

7KH SUP DY DIP Rl WH Z RUNKRS Z DV \R HQIDJH SDUARSDQW [LRP  YDURXV IHIIRQV DAIRW
-KDINKDQG %UKDU &KKDWWIDK 8 WEU 3WDGHVK  DQG 0 DGK\D 3WDGHVK  SDUAFX@DUD WRWH
Z KHIH &5 @PHQVHV KDYH\ HWR EH MXHG &( 0 &$ P DGH GHGIFDWG HIIRUV VIR UHDFK SURVSHPWYH
RUDQVOMRQV 1Q DUHDV IGHQWIHG E\ WH 0 [QMAM DV KDYIQJ) @MBI RU QR &RP P XQW 5DGIR
SUMVHQAH  \SHALIFD® BUHAQ) 1* 2V  HGXFDWRQDO IQWMIMWRQY DQG FRP P XQW EDVHG
JWRXSV : KI®I P RELOMQI RUDQMVDARQY ILRP WHVH UHIIRQV SLRYHG FKD@IQILQ) O@UHY® GXH
VR @P MG UHVRXURHV DQG P IQIP DOH SRVXUH VR &RP P XQIW 5DGIR LQUWDWHY  &( 0 &$ V \WRQJ

UHJIRQDOQHVE RN HQDE®IG WH SDUAASDMRQ Rl FRP P WWG LQGIMIGXDY ILRP GLYHUH VRAR

FX®XUDODQG LOWMWRQDCEDANI LRXQGV

$ VRECR  SDUAASDQW DWAQGHG WH Z RUWKRS IOFXGIQIT  ILRP -KDUNKDQG [LRP 8 WRU
3WGHK  ILIRP &KKDMYIDK  ILRP 0DGK\D 3WDGHWK  ILRP 9%KDU DQG  IWRP

0 DKDUDVKWD 7KHJWRXS FRP SUMHG P DBIDQG | HP DB SDUASDQW

/ RIDMEV $ UDQIHP HQW
3DUARSDQADAFRP P RGDMRQ Z DV DUDQIHG D RIGD, + RP H 1Q 5DQFKL -KDUNKDQG Z KIEK DOR
IXQPMRQHG DV WH YHQXH IRU WH ZRUNWKRS  7UDYHO LHP EXUHP HQW ZHH RIIHHG R
SDUARLSDQW | RUMHUNRXUOH VR DQG ILRP WH YHQXH 7KH KRWIOWRH T H WIQGHG FRP P HQGDE®!
VXSSRUADQG KRVSIDON FRQMEXWQJ VR WH VP RRW DQG H I HHQWFRQGXPRI WH Z RUNVKRS



5SHIMMUDWLRQ .LWV

( DFK SDUARSDQWUHRHYHG D FRP SUHKHOMYH NWWDWIQFOGHG D EDJ FRQBIQIQI WH OWAMW
HGMRQ Rl WH &RP P XQW 5DGR 3RIP * XIGHIDHV +DQGERRN D FRS\ Rl WH ' WHARY RI

&RP P XQW 5DGIR 6\DMRQV1Q ,QGID D QRWISDG DQG D SHQ 7KH P DWIUDEY Z HUH FXUDWG \R KHGS

SDUARLSDQW EHWHMU XQGHUARQG WH UHIX@WRU [LDP HZ RIN H MAQJ &5 @QGVADSH DQG HTXIS

WHP Z IME WKH QHRHWDL . UHVRXURHV [ RUIXVMUH UH HUHQRH

'D\ " YHEUXDU\

7KH IIDWGD. Rl WH &RP P XQW 5DGIR $Z DIHQHW : RUNKRS RSHQHG Z WK DQ LOWDRWYH
VHWIRQ Z KHUH SDUAASDQW LQARGXPHG WHP VHOHV VKDUHG H SHRAEMRQV DQG FRQQHAMG RYHU
WHUIQMHIQ GYHUDIIQ) &RP P XQW 5DGIR | RUBRFDOGHYHBSP HQW7KH |RUP DAQDXI XUMRQ
Z DVDWQGHG E\ 6KUL5DMMVK . XP DUSKDLP D $GGMRQDO ILHARU &56 0 ,% B6KULS$P IW Z LYHGL
3LRMPW IWHARU 0 ,% ' U% 6KDGLDRK ' ILHARU &(0 & ' U* KDQW\DP 6IQIK 5HIMADU
628 ' U5 6UHHGKHU' US NI DD 7USW7ILNA  3URI 7UEHQLL D 6DKX 9LFH &KDQPHARU -62 8
DQG 3R $NMW. XP DU 6IQKD 9IFH &KDQFHIRU 5DQFKL 8 QYHMW DORI ZKRP \KDUHG WHU
SHY/SHPRYHV RQ WH UHBIYDORH DQG I XWLH Rl &RP P XQW 5DGIR

,Q WH VHRRQG KDD 0 U $P IW' Z LYHGL SIHVHQMG DQ RYHIMHZ Rl WH &RP P XQW 5DGR
FROFHSW SRR JXIGHIDHV DQG WH &RP P XQW 5DGIR 6XSSRUMGFKHP H 7KH GD\ FRQFOXGHG
Z W D | IHG YIMWWR 5DGIR . KDQRKLDWE DQFKLS QLYHUAW [RERZ HG E\ D SDQHOGIVFXVWRQ Z KHH
H SHUHQFHG SWDAMARQHY WKDUHG IOMIKW RQ FROWMQW FHDARQ  HQIDUHP HQW DQG
VXWRIQDEIDN  JIMIQJ SDUAASDQW D SIDPWEDOYEZ. Rl &5 \WIMRQ RSHUIDWRQV

7KHEDP ERR KDQGERDI WAMR@HAKS DVWKH Z RINKRS " U%6KDADHK ' IWHARU

&(0 & DCGLHWQI WH
SDUARLSDQW YLLXDAD



3DJH

,QDXIXWDOBHWIRQ ([ SGRUQJ VIKH 5 R® DQG 3RAHQMDCR! &RP P XQIW 5DGIR

7KH &RP P XQW 5DGR $Z DIHQHW : RUNWKRS FRP P HOFHG Z IW RSHQQJ P DNV E\ ' U %
6KDGDFK ' LWHARU &(0&$ ZKR VHWWH \RQH E\ WHOGPWMY) RQ WH HYROMRQ DQG
GMAQPAYHOHW RI &RP P XQW 5DGIR &5 1Q ,QGID DQG JBRED® +H DOR HP SKDUVHG &5 V
DIRWGDEION P DNQJ IWDQ DFFHWIE®! DQG SUDPWHDOFRP P XQIFDARQ VRROIRU WENHKRGHWY/

Z RINQU 1Q XQGHWHUYHG DUHDV

+ UK KWQJ W UHBIYDQFH 1Q D GHYH®SIQI FRXQW @\H ,QGD KH GHVRUEHG &5 DV D * ®FDO
PHGEXP @FD® GUYHQ\ HMIGEDD® FRQVARXV +H RXWIDHG W SRIMQWDOWR DGGUHW UHIIRQDO
DMXHV Z KLB! DOIQIQI Z M. QDWRQDOSURUMAHV [Q DUHDV VXFK DV SXEQE KHDOK HGXFDMRQ DQG
VRADCZ HIDWH &( 0 &$ KHWIDWG UHP DIQVFRP P IMMG VR H SDQGIQJ &5 VUHDFK SDUAEX@IUD 1O
2 SHQ DQG ' MEQRH /HDWQIQJ 2'/ DQG WN@ GHYHRSP HQW WURXJIK FRAERWDARQ Z WK
IOVMAMARQV@NH ,* 1 2 8 DQG RIKHURSHQ XQLYHUAHY

' U 6KDGLDAK DOR XQGHUFRUHG &5 V DEIMV \R EUGIH JDSV EHVE HHQ FRP P XQMHV DQG NH\
WINHKRGHY VXK DV JRYHUQP HOWERGIHY 1* 2V DQG HQAHSUHQHXW +H HOFRXWDIHG
SDURHUKISY Z MK GHYHRSP HQWRLI DQVDARQY VR XQ DZ DIHQHW FDP SDLIQV DQG FRP P XQW
LOMIHMRQV +H FRQFOGHG E\ GVMAXWIQU &5 V XQITXH IXQGIQI SRWMQWDCDQG WH P SRUBQRH
Rl FRP P XQIW ®IG VXWRIQDEIDN P RGHY

YRARZIQ) WLV 0 U 5D¥MIMK . XP DU 6KDLPP D $GGIMRQDO' ILHARU &56 DWWH 0 IQVM R
QRWP DMRQ 94 RDGFDWQI  GHIYHIHG WH LODXJ XUDCDGGUHW 6SHDNLQJ VR D GLYHWH DXGLHQFH
R H MM WENHKRGHY DQG SLIRVSHAWH &5 SDURQHY KH UHDIWP HG WH JRYHUQP HQW/
FRP P WP HOMR VWHQIWHQQ) WH &5 P RYHP HQW + H DWXUHG SDUARSDQW WDWHKDEBQI HV
VXK DV @QIXDIH EDUIHY DGP LOMADWYH KXUSBN RU@AN RI DZ DUIHQHW Z RX@ QRWKIQGHU
SWRIUHW DQG WDWKH 0 [QMAM WEQGY UHDG, VR VXSSRUADSSTFDQW DAHYHY WRIH

0 U 6KDWP D DOR DFNQRZ BIGIHG WH FKD@IQUH Rl VXWRIQQ) &5 WIMRQV DQG KLIKQIKWG
GHGIFDWG JWDQW DQG VAKHP HV HVSHAD® |RU P DUILQDOVHG DQG EDANZ DUG FRP P XQMHV \R
HQUXIH ®QJ WP YIDELOV +H SWDMVHG WH H SDQGIQJ QHE RN RI &5 \WIMRQV DV D SRZ HUXO
JUDWRRW FRP P XQIEDMRQ [ LDP HZ RUN FRQMEXWQJ P HDQLQI I X@ VR QDWRQDOGHYHERSP HQW
3WRIHARU 7UEHQL 1 DW 6DKX  9LFH &KDQFHGRU Rl -KDUNKDQG 6VDM 2 SHQ 8 QYHUW -62 8
GHIYHHG D FRP SH@QJ VSHADODGGUHW RQ &5 V LRB! 1Q SIRP RWQJ LQFOMYH HGXFDARQ +H
QRWG W SRIMQWDOVR EUGIH HGXFDMRQDOGLYIGHV 1Q UHP R LHIIRQV ' U * KDQW\DP  61QIK
SHIMADU -62 8  DOR DGGUHWHG WH DXGIHORH DQORXQAQ) WH XQLYHUAW V SOQV VR HMBEQK
IWRZ Q&5 WIMRQ +HHP SKDVVHG &5 V YDOXH LQ VXSSRUAM RSHQ DQG GIMBIQRH HGXFDWRQ DQG
HQKDQAQU 62 8 VRXWHDFK VR LXUDCDQG \WEDOBDUOHW WILRXIK W XG\ FHOWHV



3DJH

&RPPXQLW\LRD@&RQFHSW 3ROLF\ *XLGHOLQHV DQG &5 6XSSR

0 U $PIW ZLYHGL 3LRWFW ILHARU 0 IOMM R ,QIRWP DMRQ DQG %4RDGFDMAQI ®IG D KLIK®

LOIRUP DYH VHWIRQ RQ WH FRQPHSWDQG HYROMRQ Rl &RP P XQIW 5DGR &5 1Q,QGID W SRR

ILDP HZ RIN DQG WH VXSSRUMNWAKHP HV DYDIDE®! VR LOWMMRQV DIP LQJ VR HABEDAK &5 WIMRQV

+H EHIDQ E\ RXVIQIQJ WH SRIA MXWOH MOQFH IW LOFHSMRQ 1Q RWIQD® TP WG \R

HGXFDWRQDOIQUMAMWRQY  DQG KLIK@ KWG WH ELRDGHUIQFOMYIW LOARGXFHG 1Q WH DQG
IHYIMRQV Z KIFK H WQGHG HIJLEIDV VR 1* 2V QRWRUSURIMMKXWW DQG . UMKL 9L\ DQ

. HQGDV +H DOR GIVFEXWHG WH UHFHQW SRIA FKDQIHV UHGPWQI WH JRYHUWOP HOW/

UHVSROUYHOHW VR VHRRUDOQHHGV

$ NH KUKQIKWZ DV WH QHZ SIRYIMRQ DARZ 1QJ IQVAMWARQY VR RSHIDWM XS VR V[ &5 WIMRQV
DALRW GlLIHHQWGMMEW [RERZ LQJ D P DQGDRY  RQH \ HDU RSHUDWRQDOSHURG [RU WH [IUAV
WIMRQ  $QRWHU QRWE®! LOFOMRQ Z DV WH IRFXV RQ JHQGHU HTXIW P DQGDWQI WDWI LW
SHUFHQAR! SWRIWDP P 1QJ KRXW/ VHUYH GRFDOFRP P XQMHV Z IWK KDD RI WDWFRQWQAGHGIEDWG
VR Z RP HQ FHQME DMXHV 0 U ' Z LYHGL DOR VSRNH DERXWWH [P SRUBQRH Rl DGYMRY DQG

FROMQWRP P MWHV Z KIFK P XVAWHQUXUH LQFOMYH LHSUHVHQUMRQ ILRP \ RXW. Z RP HQ DQG
IDP HWY/

+H SWRYIGHG D SWDPWFDOZ DBMILRXIK Rl WH TFHOMQJ SURFHGXUH HP SKDMMQJ DAFXUDM JHR
FRRUGIODMV FRP SGMA GRFXP HOAMRQ DQG SURDPWYH HQIDUHP HQWZ M WH O LOMAL  +H
H SOIOHG WH WDGIXV EDVHG [IHTXHQR DARFADARQ VWP DQG IQUJHG FRP P RQ DSSTFDMRQ
HULRW WDWBDG VR GHD\ V) LODQADOWHTXILHP HQW Z HUH DOR FRYHUHG 1Q GHVIBIO IQFOXGIQ) WH
RQH WP H DSSTDMRQ |HH DQQXDOVSHPWXP FKDUHV D UH XQGDE®! EDQN JXDUDQMH XQGHUWH
* LIDQWRI 3HP WRQ $JUHHP HOW* 23$  DQG D QRP IQDO6$&) $ IHH 7KH * 23$  YDIG IRUWQ
\ HDU/ VHUYHV DV D G1JDOIWDP HZ RIN GHVBIIQ) WIMRQ UHVSROUELDAHY DQG EURDGFDVAQ) HWIFV
0 U" ZLYHGLVWHWHG WH [P SRUBQFH Rl \KDUQJ WLV DIUHHP HOAZ IW \WIMRQ MBI T VR HQUXH

FRP SIDQFH DQG DZ DIHQHW

7KH VWMRQ FRQFXGHG E\ UDILWP IQU &RP P XQW 5DGR DV D SRZHUXO SOWRWP IRU

HP SRZ HIP HQW FXOXWDOSUIHVHUYDARQ DQG FRP P XQIW GUYHQ FRP P XQIFDARQ DQFKRUHG 1Q
HW(I.FDCEURDGFDVWQ) DQG VRADCGFKDQIH

O9LVLWLQJ 5DGLR .KDQFKL &RPPXQLW\ 5DGLR LQ 3UDFWLFH D
$V SDUARI WH Z RINKRS  SDUIAASDQW XQGHUIRRN D [ IHG YIMWMR 5DAR . KDORKL )0 WH
FRP P XQW WGR WIMRQ Rl 5DORKL 8 QYHMW -KDUNKDQG  7KH YIMWSIRYIGHG DQ HQUEKIQJ]

KDQGVRQ ®DWQIQI H SHUHQFH IQR WH RSHIDMRQV Rl D FRP P XQW DGR WIMRQ [LRP
WIFKQIFDCBURFHWHV\R FRP P XQIW RXWHDFK



7KH 5DGIR . KDQFKL WDP  ®G E\ ' U $QDQG . XP DU 7KDNXU RIIHIHG D FRP SUHKHQWYH
Z DOMULRXIK Rl WH WIMRQV 1QIIDVAKPXH \VKRZ FOMQJ WH IHFRWEIQ) WXGIR DXGR P If HU
P IFIRSKRQHV DFRXVWE WHDW? HQWHGIMQJ FRQVRGN DQG ERW | UHH DQG SDIG VRIVE DUH XVHG |RU
FROMOWRHDMRQ  3DUAASDQW Z HH HOFRXUDJHG VR SURUMIH FRQMQW GHYHERSP HQWDQG
FRP P XQW LQYROHP HQWRYHU KLIK FRMOQIUDVWAXPXUH / LYH GHP RQVADMRQV [@\VADWG KRZ
WIMRQV FDQ IXQPARQ HIHARYHD HYHQ Z I P RGHWWHTXISP HQYWXFK DV P REI®! UHFRUGHWY/
EDME P IRIRSKRQHV DQG MSVRSV

3DUANASDOW GXUQI WH YMWR 5DAR . KDQRK

7KH YMWDOR IDAMMWMG 1Q GHSW GMAXWRQV DQG H SHUHQRH VKDUQJ) ZIW VHDVRQHG
FRP P XQW WDGIR H SHWV ' U5 6UHHGKHU 0 U 0 DGKXVXGDQ 3DQGIWO0 V 6KZ HVid 3DQGH 0 V
6DQJI\ D 7DQGRQ DQG 0 U 0 DKISDOBLQIK 5DZ DWMKDUHG WHU SHUSHPRYHY RQ NH DVSHRW Rl
P DQDILQJ D &5 WIMRQ 0 U 3DQGIVKLIKQIKWG WH SIRRQIHG HIRUV UHTXILHG VR VHEXUH &5
TFHQVHV DQG VWHWHG WH P SRUBQRH RI- SHWHYHUDQRH DQG FRP P XQW EDANQJ 0V 3DQGH\
DQG 0 V 7DQGRQ GIMFXWHG DSSLRDAKHV VR HIHPRYH® HQIDIH UXUDOSRSXOMRQV DQG \ RXWK
DXGIHQAHV Z KI®I 0 U 5DZ DMRFXVHG RQ WH WIFKQIFDODQG 1LQDQADOH | LAHQAHY HWHQWDOIRU
®RQ WP &5 VXWERIQDELON

([ SHW DOR HP SKDVVHG WH QHHG | RUFRQW] VKDOSWRILDP P 1QJ WDWUH GFW GFDOFX@MH
XVIQJ QDWYH @QIXDIHV IRDI P XME DQG IHDVEE®! WRU W@ VR EXIG D VAWRQJ FRP P XQIW
FRQOHAMRQ

7KH YIMWR 5DGIR . KDQRKL G WSDUAASDQW IQVSILHG RITHUQI D UHDOME DQG P RWDWQJ YIMRQ
Rl KRZ FRP P XQIW DGR FDQ VXAFHHG WURXJIK JUDWURRW IQYROHP HQWWIFK QLFDCDGDSVBELDN/

DQG D \VKDUHG VHQVHRI P DMRQ



&RP P XQW 5DGR ([ SHW\KDUQ) WHUIQWI KW DQG H SHIHR

'D\ " YHEUXDU\

"D Rl WHZRINKRS IRFXVHG RQ GHHSHQIQI SDUAASDQW XQGHUMIQGLQ) Rl WH RSHIDWRQDO
DQG WDWUIE DVSHAW Rl FRP P XQW WGR ,\WEHIDQ ZIW D FRP SHIQI GMXWRQ
ROXWRIQDELON  ZKHH H SHIV VKDUHG  SUDPAFDO DSSWRDFKHY IRU ®QJ WP YIDEIOV $
GRFXP HOBU VAHHQIQJ SWRYIGHG FROW] WDOJIWRXQGIQ) VKRZ FDMQJ IP SDPWXOFRP P XQW
DGR SWAWHY 7KV ZDV IRBZHG E\ DQ LQIRWP DWH WFKQFDO VHWWRQ WDW Z DDHG
SDUAHSDQWV WWRXJK WH WRIHV Rl FROMQW FLHDARQ [LRP  SUH SLRGXPURQ VR SRW
SIRGXPUARQ 7KH GD\ DOR [HDMUHG D GHVBBIG GMAXWWRQ RQ WH FRP P XQIW WDGIR DSSTADMRQ

SIRAHW  \WRRQFGHG ZIW HHOPARQY H SIHWMRQV Rl JIDWXGH DQG D IR DG GBRNQJ
GDBRIXH RQ I XWX{UH SRWEIDAHYV

6XVWDLQDEOH )XWXUHV IRU &RPPXQLW\ 5DGLR &KDOOHQJHV

7KH VMRQ RQ WXWHIQDEION ®G E\ ' U 5 6UHHGKHU ZIGH® UHIDUGHG DV WH ) DKMHU RI

&RP P XQW 5DGR 1Q ,QGD RIIHHG SIDPAFDOLQWIKW IQR EXICHQ) BQ WP YIDELOW [RU
&RP P XQW 5DGR &5 WIMRQV +H EHIDQ E\ FKDIIQIIQ P IMFRQFHSWRQV DERXWWH &5

DXGHQFH DWHUAM WDW W FRUH QAMQHY DIH WRWH 1Q XQGHUHWYHG DDV HGHO
LOGIYIGXDY GDI® Z DIH Z RUINHY/ DQG RWHY Z W @P WG DFFHW VR GLIIMEOP HGID |, GHQW LQJ

WH UHDCDXGLHORH KH QRWIG LY FHQADOR FUHDWQJ UHBYDQWVXWEIQDE®! SURIDP P 1QJ

' U 6UHHGKHU LOMVADMG WY WRXJK H DP SGV Rl &5 SWRIWDP P 1Q) WDWDGGUIHWHG @®FDO
QHHGV VXFK DV DUWP HAF GMRQV IRU LDISIENHY DQG GHYRWRQDOP XVIF [QMIDMG Z IW
SURGXPYIW WBV | RUIDPRY Z RINHWY + H HQFRXUDI HG WMRQV VR HQIDIH FRP P XQMHV DPRYHO

\VKDUQJ DQH DP S®I Rl D IDQIRQFROMMIMDWP HUIHG FUHDWYIW Z W GDURIQ) DQG FRP P HIADO
DSSTDARQ



'U 5 6UHGKHJ GDAQ) WH VAWRQ RC ' U 8MIDD WKDUQJ KHU H SHUHQRH GXUQJ
&RP P XQW 5DGR 6XWILQDELDN WH VHWRQ

2 Q ILQDQADOVXWWIQDELOV ' U 6UHHGKHUKLI KD KWG BZ FRMAIQQRYDARQ LOFOXGIQI WH XVH Rl
45 FRGHV IRU P IRR GRODMRQV WHG VR EIUKGD. GHGIFDWRQV RU DQQRXQRHP HQW +H DOR
GVAXWHG GIYHDILQ) GFDOEXVIQHWHY WLRXJIK SURP R FRGHV VR WDRN QAMOHU HQIDIHP HQW
DQG VKDUHG KRZ D WP D@JIWRXS Rl VKRSNHHSHLY 1Q RQH UHILIRQ QHDUD 1XQGHG D &5 WIMRQV
P ROM® FRW +H HP SKDWHG LHGXAQI WHIDQFH RQ JRYHUOP HOMXQGIQ) E\  HOFRXWDIIQJ
FRP P XQW ®IG I XQGLDIMQJ DQG FROWMQAFUHDMRQ P RGHY

' U 8NEDD 7USW 7ULNH ) RUP HU 6AHQWAN ' HSDUR HOWRI 6AHQAH DQG 7HKQR®J\  DOR
VKDUHG LOWIKW RQ XMQJ FRP P XQIW P HGID |RU VXWRIQDE®! GHYHEBRSP HQW 6KH IRFXVHG RQ
XVQI &5 VR FXGYDM VAHQWIE DZ DUIHQHW DQG EHKDYIRXWDOFKDQIH SDUARX@LD 1Q UKDODQG
WIEDOSRSXOMRQV ' U7 1Q) RQ SLRWIFW Z W &(0 &$ VKH KLIKQIKWG &5 V [P SDRARQ SXETE
KHDOM P DWALQDCFDUH QXWIMRQ DQG | LQDQADODM DR

'U 7N FRVHG E\ HP SKDUMQJ WDW VXWBIQDELON DOR P HDQV ®QJ WP \RADO
HP SRZ HIP HQWBKH SRUMRQHG FRP P XQIW WDGIR QRWP HUHD DV D FRP P XQIFDWRQ VRROEXWDV
D YHKIF®! | RUGLIQW LOFOMVRQ DQG RFDOADQM RLP DARQ

'REFXPHQWDU\ 6FUHHQLQJ

$V SDUWR WH ZRUINKRS SIRAHHGIQIV D GRFXP HOBU RQ &RP P XQW 5DGR &5 ZDV
VAHHQHG |RU SDUIAISDQW RITHUQJ D FRP SHAQJ RYHWIHZ Rl WH &5 @QGVADSH 1Q ,QGID 7KH
IP SWRYIGHG D FRP SUHKHQUYH GRN DWWH HYROMRQ R WH P RYHP HQW KUUKQIKWQI W

IP SDFW FKDEQIHY DQG JRYHUQP HOWBIG LOQMDWYHV DIP HG DAWWHQIWHQIQI WL JUIDWRRW
P HGXP



3DJH

7KH GRFXP HQMU XQGHW/FRUHG WH WDQVRUP DWYH LR®I Rl &5 1Q UXUDODUHDV Z KHUH IMWHUHY
DV D @HIH B\ GHIYHUQJ WP HO LQIRWP DARQ  HGXFDARQDO FROWIQW DQG GFD®  IHBIDQW
HOWUBIOP HQW \WGHP RQMDMG KRZ &5 HP SRZ HW P DUIQDDMHG DQG LHP RWM FRP P XQUHV
E\ DP S@\ LQJ WHUYRIFHV SLRP RWQJ LOFOMRQ DQG HOFRXUDILQI GRFDOWRL W)

7KHII® DOR H S®RWHG WH 0 IQMM Rl ,QIRUP DWRQ DQG %RDGFDVAR] V HIRUNV VR VXSSRUAWH
&5 HRA VWP W HDWIUHG WH &RP P XQIW 5DGIR 6XSSRUNGFKHP H Z W D ILQDQADORXWDA R
AR IRU 2 SHIDWRQDOAMPARQY DUH HDJ LE®H | RUJLDQW LDQIIQJ [LRP R
ONK Z I WRWH 1Q WH QRUMHDMUY UHIIRQ HOIEE®! RURQH WP H DWIMBQRH R ONK 7KH
6$5$/ 631 &+$5 SRUBCY DVDOR KLIKQKWG DV D VRROR VP S@\ WH DSSTFDMRQ DQG DSSLRYDO

SIRFHWIRUQHZ &5 THHOWHV

%H RQG 1IQDQADODQG SRIA  VXSSRUN WH GRFXP HQBU \KRZ FDVHG RQIRIQI WDIQIQJ DQG
FDSDAW EXIGQI HIRUWV HAWHQADOR QXUMUQI ERW QHZ DQG H MAQI WIMRQV ,\WHRIQIVHG
KRZ HAMBEQAKHG &5 WIMRQV DUH P HQRUQI HP HULQJ RQHV\R IRUMUBRQI WP \X\QDELDN

7KH GRFXP HQW DOR FHOEWDWMG WH FRADERIDWYH VSLIUWZ IWIQ WH &5 FRP P XQIW WURXJIK
QDWRQDODQG LHIIRQDOIRUKP V' Z KHUH ELRDGFDWMY H FKDQIH NQRZ BIGIH  VKDUH LQQRYDARQY
DQG VWHQIWHQ QHVE RNV ,\WFRQFOXGHG E\ UHDIIILP 1QJ WH ELRDGHU SXUSRWH RI FRP P XQW/
WGR QRWP HHD DV D FRP P XQEFDWRQ SOMRWPP EXWDV D FDEOWIRU HP SRZ HP HQW

IOFOMRQ DQG JUDWURRW GHYHBRSP HQW

7HFKQLFDO 6HVVLRQ 3UH 3URGXFWLRQ WR 3RVW 3URGXFWLF
7KH WIRKQIFDOVHWIRQ Rl WH Z RUWKRS ZDV ®G E\ 0 U 0 DKISDO6IQIK 5DZ DW D VHDVRQHG

H SHUAIQ FRP P XQW DGR RSHIDWRQV DQG WDIQIQ)  + H SLRYIGHG SDUAASDQW Z W D SLDRAFDO
IOARGXPMRQ VR WH FRP SGM SLIRGXPMRQ SLRFHW Rl &RP P XQW 5DGR &5  \WMXRXUHG

DURXQG WUHHNH SKDVHV SUH SUIRGXPURQ SURGXPURQ DQG SRWASLRGXPURQ

,Q WH SUH SIRGXPURQ SKDVH 0 U 50Z DAMWMHWHG WH P SRUBQFH Rl LGHQWN 1QJ WH VU HW
DXGLIHQFH DQG GHYHBSIQ! GFD® IHBIYDOWFRQMOW + H GVEXWHG KRZ  H I HPAYH VEUSVZ UM

KHSV VKDSH P HWDJHV WDWH BPAFRP P XQIW QHHGV DQG YDOHV

7KH SURGXPURQ SKDVH |RFXVHG RQ DXGIR UIHFRUGEIQJ IXQGDP HQBY 0 U 507 DAH SDIQHG KRZ
&5 WIMRQV FDQ RSHIDM RQ P RGHVWEXGIHW XMQJ EDME HTXISP HQW 3DUARSDQW Z HH
IOARGXFHG VR HWHQMDOVRRY VXK DV P IRIRSKRQHV DXGR IOWMUDFHV KHDGSKRQHV DQG
P RQMRY/ +H HP SKDVVHG WDWHYHQ HQAI BIYHOIHDUFDQ EH XVHG H I HPRYH® VR HQUXUH JRRG
DXGIR TXDDW P DNQJ &5 DFFHVWE®! VR JUDWURRW RU DQVDMRQV Z W @P MG LHVRXUFHV

,Q WH SRWBLRGXPURQ VHIP HOW SDUARLSDQW GDUHG WIFKQITXHV |RU HGMQI DQG 1LQDDAQ
FROMQWO U 507 DAIQWRGXFHG VP S®I DXGIR HGMQJ VRIVE DUH DQG Z DOHG WHP WILRXJIK



0 U 0 DKISDOBLQIK 5DZ DABDAQ) WH 7HRKQEDGBHMRQRQ' D\

DWHP EGQ D P DUMU GLDIW IP SIRYIQ) DXGR FOUW EDDQAQI VRXQG DQG LQMIDWQ]
HBOP HQW @\H NI BV RUYRIEHRYHWY ([ DP SGV Rl VXFRHWIXO85 SURIWDP P HV DQG MIBN Z HH
DOR VKDUHG VR LHQI RUAH NH. FRQPHSW

$ EUH RYHWMHZ RI DGGMRQDOWIMRQ VHXS HTXISP HQWVXFAK DV WDQWP WY DQWQQDV DQG
FDEQQ ZDV DOR SWRYIGHG 0 U 5DZ DWKUKDKWG KRZ WOWIIE SOQQQI FDQ HQDEG

RUI DQVDARQV VR EXIE | XQPARQDOMMRQV Z IMRXWOQFXUIQI KLIK FRV

7KH VHWIRQ FRQFO(GHG Z IWK D GIVFXVWRQ RQ WH JURZ 1QJ LHBIYDQRH RI SRGFDWAQJ Z IWKIQ WH
& HFRAMWP 0 U 5DZ DWH SOIQHG KRZ SRGFDWWIWG! FROWIQW SLRGXFHG XMQJ EDVF \RRY
RIIHWY/ D I®f LE®! IRWP DMRU FRP P XQW WRU W@ DQG GIDBRIXH 7KH VAWRQ VHUYHG DV D
FRP SUHKHOVYH \ HWDFFHWE®! JXIGH VR WH WIRKQIFDOMGH RI FRP P XQW DGR  HTXISSIQ
SDUARSDOQW Z IV WH W@ DQG FRQI LGHQPH VR SURGXFH FROWIQWP DQDIH EDME HTXISP HQWDQG
SOQ WHURZ Q WIMRQV

I1DYLIDWIMDKIH&RPPXQLWDGLRFSSOLFDWLRRFHVY 3UDFWLFDO

'HPRQVWUDWLRQ

$ IRFXVHG VHMWMRQ®IGE\ 0 U $P IW Z LYHGLRIIHHG SDUARSDQW D WS E\ \IMS Z DOMURXJIK R

WH &RP P XQW 5DGIR &5 DSSTFOMRQ SWRFHW DIP IQ) VR FOU\ SURFHGXUHV GIVSHO
P IMFRQFHSWRQV DQG EXIE FRQIGHORH 1Q QDYLIDWQ) WH @FHQMQJ WP HZ RIN VHWE\ WH

0 LOMM R ,QIRUP DMRQ DQG %4.RDGFDVAQ) 0 ,%

3DUAASDQW Z HH JXIGHG WURXIK WH VWAKRAXH Rl WH DSSTGMRQ IRWP - Z IW HP SKDVY RQ
DFIRXIDWMO 1@y 1Q D@ WHTXWHG IHGV HVSHADD® JHR FRRWGEIODWMV @&FDO P DSV DQG

RU DQVDMWRQDOGHVILY $ @/H GHP ROWMDMRQ RXVEDHG WH SLRFHWRI VXEP QI HMHQWDO



0 U$P IW Z IYHAL.GMAXWIQJ) WH &S $SSTHOMRQ 3IRAHW RQ' DA

VXSSRUMJ GRFXP HOW VXHK DV QR GXHV FHUWWIFDWY WIINHKRGHU IO RWP DARQ DQG P DSSHG
FRRYHDIH DUHDV

0 U ' ZLYHGL DGYIMHG DSSTDQV VR DSSLRDAK WH 0 LOMM GILHAD 1RU VXSSRUN FDXWRQIQ]
DI DIQWWKILG SDUNV DIHQW ZKR RIWIQ FUHDW FRQIXVIRQ +H DGGUHWHG FRP P RQ FRQFHWQV

HOWIG \R WDOQW IWMU SRZHU TWIHTXHOQR D@RAMRQ 1Q ERWGHU DUHDV DQG  IOVWAMMWMRQDO
HQJLEIAV 7KH VHWIRQ DOR FRYHUHG LHFHOWSRIA XSGDWV IOFXGIQI WH HWI LELON RI 6 HRARQ

FRP SDQHV ) DLP HU 3LRGXFHU 2 UIDQMDARQY )32V DQG 6HD +HS * LRXSV 6+* V  SURVIGHG
WH DUH QRWRUSLRIIW

3DUAASDQW Z HH UHP LOGHG WIDWO LOMM JUDQW FRYHULQI UDWAKPW(UH DQG HTXLSP HQAEXWQRW
UHREXUIQI H SHQVHV @\H UHQW7KH VHWRQ FRQFOGHG E\ UHQIRUAQJ WH YDOXH RI WDQVSDUHQR
GULHPWHQIDIHP HQWZ WK 0 ,% DQG DGKHUIHQRH VR RI1LADOJ XIGHIDHY IRUD WP RRW DSSTFMRQ
SURFHW

5HIOHFWLRQV *UDWLWXGH DQG )XWXUH 'LUHFWLRQV
7KH YDOIGERY VHWIRQ FRQFOGHG WH VE R GD\ Z RUWKRS Z W UH GPMRQV [LRP - SDUARSDQW
DQG JXHW FHBEWDAQ) WH FREDERUDWYH VSILMDQG GDURIQ) WDWKDSHG WH VHWRQY

0 U 5DWMVK . XP DUGKDUP D DSSUHADMG WH IQFOMYH DSSURDAK DQG VWHWHG WH [P SRUBQFH
Rl XMQ] RFDODQIXDIHV VR HQIDIH FRP P XQUWHV +H GHVRUEHG FRP P XQW WGR DV D YMBO
VRROIRU DZ DIHQHW DQG HP SRZ HIPP HQW HVSHAD® Z KHQ VXSSRUMG E\ DRWH 1* 2V RU
IOVMAMRQY $ANQRZ BIGILQ) LHIXOWRU DQG VXWRLQDELDN FKD@IQIHY KH DWXUHG FROAQXHG
0 LOMAM VXSSRUADQG HOFRXUDIHG SDUAAISDQW R WD FRQOHPWMG | RUJXIGDQFH

" U %DM DMKRWH 61QKD $ GYIVMRUWR WH 91FH &KDOQFH@RU 5 DORKL8 QYHIMW  JUWDAHG WH VMWRQ
DVIXHWRI KRORXU " WDZ IQJ 1WRP KIVH SHUHQAH Z IW HGXFDWRQDCP HAD KH \WKDUHG | LHG



UHVHDURK \KRZ 1QJ WIDWDGIR - HVSHAD® FRP P XQW DGR IVDP RQJ WH P RVAH | HARYH \RRY
| RUHGXFDMRQ [Q UHP RW DUHDV + H QRWIG WIDWES V |RFXVHG UHDFK HQDE®N UHBIYDQW GRFDOVHG
FRP P XQIFDWRQ P DNQJ IMD SRZ HUXCS@MRWP | RUHQIDIHP HQADQG HP SRZ HLP HQW

+H DOR VWHWHG WH [P SRUBQRH Rl LQYROIQJ SLDPMARQHLY/ 1LRP - GLYHWH EDFNIURXQGV 1Q WH
WDFKIQJ GDUQIQ) HFRVVMP  DQG XUIHG XQLYHUMMEV VR VENH WH BDG 1Q VXSSRUMY FROMOQW
FUHDWRQ DQG P HQRUQI QHZ &5 IQMDWYHY ' U 61QKD FRQFOXGHG E\ UHDIILLP QU KLY EHIH 1Q
FRP P XQIW DGR DV D SDUARSDRY P RGHID® QHG Z W HP HUILQJ HGXFDWRQDCBRIFAHY
7KH Z RUWKRS FRQFOXGHG Z IWK D UHQHZ HG VHQVH RI SXUSRWH DV SDUARSDQW DUAEXOWG WHU
FRP P WP HQWWR DSSOLQI WH IQWIKW JDIQHG VRZ DUGV DGYDQAQI FRP P XQIW DGR DV D VRRO
IRULQFO(VLYH FRP P XQIFDWRQ DQG GRFDAGHYHBRSP HOWQ WHUUHVSHRRYH FROW] W

' U %DM DMKRWH 6IQKD EHQJ [HIRVWG GXUQ) 6KU. SDVMK . XP DU BLQKD UHFHMQJ (2, IRP D
WHFRFOGQ) VHWMRQ SDUANASDQW

OHGLD &RYHUDJH

$ SUHW LHBDVH Z DV SXEQKHG E\ WH O LOMAM R, QIRUP DARQ DQG Y4RDGFDVAQ) * RYHUDP HQW
Rl ,QGD MWDIWUWH Z RINVKRS

7KHIR@RZ LQJ P HGID RXVBW FRYHUHG WHVE R GD\ Z RUINVKRS
/ RFADCP HGID FRYHUIDJH

e +DUEKRRP L 0 DKDVDP XQG HGMRQ

e ' DIQIN%KDVWNDU 0 DKDVDP XQG HGMRQ

e ' DIQIN9IVKZ D3DUYDU 5DISXUHGMRQ

6DP D\ ' DUKDQ 5DISXU

2 QIOHO HGD

/ LYHKIQGX\WEIQ FRP
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7KHVE R UHJIRQDCY. RUNVKRSV KHE 1Q $JDUBMD 7USXWD DQG 5DQFKL -KDUNKDQG KHSHG LGHQAN
DABIQIHV DQG 1 LQGIQIV WDWDLH HWHQADO RUXQGHUAMBQGLQ) WH @QGVFDSH RI
&RP P XQW 5DGR &5 1Q ,QGD : KI® HDFK UHIIRQ SUHVHOWG XQITXH FROW WDOUHDOAHY
FRP PRQ MWP IE MXHY DOR HP HUHG RIIHUQ) YDODE®! IQUWIKW IRU VKDSIQJ  [XVXUH
LOMUIHMRQV

SHILRQ 6SHFL LF &KDMQIHV

1 RUK (DWBHIIRQ $JDUMD®: RWINWKRS

3DUARSDQW [LRP WH 1 RUK ( DWKLIK@I KWG WH &I MAFDODQG HQYILRQP HQBORKDWIQIHV RI
RSHIDWQJ &5 WIMRQV 1Q WH UHIIRQV KI® DQG I®RG SIRQH WUDIQ 7KH Z RINKRS IWHOD
FRIOAGHG Z IW WH |RRGV FDXVIQJ WDYHOGMXSWRQV DQG BRI IMAFDOXQRHIBIQW  6\WDWALE
®FMRQV VXK DV SWR[IP W R DULBRUN DQG VHOMWH IQWB@MMRQY SRVHG DGGIMRQDO
FROVADIQW RQ LOWB@Q) WDQWP MWRQ LI UDWAKPMUH

$ UHFPXWQI DMXH ZDV WH ZHDN DGR OAMQQ) FXOXWH DP RQJ ®FDO FRP P XQMHV
FRP SRXQGHG E\ P IMQIRWP DMRQ DQG UHVMBQFH R WH IQWEXMRQ Rl HTXISP HQWGXH \R
SHUFHYHG KHDOK UMWV 0 RUHRYHU ILHTXHQR DYDI@ELOW UHP DIQV D FKDEHQIH Z MK VHYHUDO
SUYDM VHUYIEH SLRYIGHY DOHDG\ RFFXS\ 1QJ VSHPAKP  $GP LOMADWYH XQIDP LODUW Z W &5 DW
WH GFDOBIYHO DQG FRWIHIMWG DSSUHKHQVRQV DP RQJ SURVSHAWYH SDURHLY/ I XUKHULP SHGH

H SDQURQHIRWV

&HQWUDO ,QGLD 5DQFKL :RUNVKRS
,Q -KDUNKDQG DQG QHLIKERXUQI WIWAY FRQPHSWDOP LVXQGHUAMBQGIQIV DERXWES V SXIBRWH
DWH ZIGHVSUHDG 0 DQ\ FRP P XQMHV HTXDM &5 Z W H MM $@,QGID 5DGR $,5 VHYFHV
XQDZ DIH R W SDUAASDRU  DQG K\ SHURFDORKDUDAMU / DQIXDIH HP HUHG DV D NH FRQFHWD

DV&5 P XWARSHIDW LQ WIEDCDQG HI IRQDCGEDEFV R | RWMULQFGMRQ \ HAP DIQWMHDP  |RWP DWW
WHO DAFRP P RGDWM WKLY QHHG

$CGP LQMADWYH GHD\ V RSDTXH IXQGIQI P HAKDQMP V' DQG GHSHQGHOR RQ LQIRWP DOQHVE RUNV
ZHH Z 1IGHO® AWG 3DUAASDQWV DOR IHSRUMG LQMDOUHVMEIQRH [LRP FRP P XQMHV XQIDP LIDU

ZIW &5 SDUARXOUD LQ DUHDV Z KHUH WDGIMRQDODYHIKRRGV GRP LODW 2 SHIDWRQDOTP MMRQY
VXK DV WH OFN R WDIQHG SHURQQHO DQG EDME  HTXISP HQW ZHH I@JJHG DV P DWRU
FROVADIQW



&RP P RQ DQG &RW 5 HILIRQDO2 EVHUYDVRQV

$FRWERW Z RINVKRSY VHYHIDCRYHUDSSIQI FKDEHQIHV Z HH QRWMG

e /RZ $ZDHHW 7KHH IV D FROUMMONOAN Rl XQGHUMIQGIQ) DERXW&S5 V YDOXH DV D
JUDWRRW FRP P XQIFDWRQ VRROERW. DP RQJ FRP P XQMHV DQG RFDIDGP [QMADMRQV

o $GP IQMADWYH DQG ) XQGQU * DSV ' HD\V 1Q JIDQW SURFHGXWDOFRP SB[ IW DQG @FN R
WDQVSDUHQR. GHWIUQHZ DSSTFDQW DQG GHP RWYDWA H IMAQJ RSHIDRYY/

o &RP P XQW $FFHS\EQFH ,QMDOVAHSWAMP IV FRP P RQ EXWDFFHSVEQRH [P SLRYHV Z WK
GHP RQWDE®! ®RFDAP SDRW

o &DSDAW DQG ,QIUDMAKPXH 1 HHGV 7KHH LV D Z IGHVSUHDG QHHG |RU WIRKQIFDOWDIQIQ]
KXP DQ UHVRXUFH GHYH®SP HQWDQG Di | RUBDE®H L LDVAKFWILH

o GXWHIQDEION &ROFHUDV /RQI WP VXFRHW HTXILHV WP SOIFDARQ Rl SUIRFHWHV
FROVMMQUWXSSRUNVDQG P RGHY LRRWG LQ FRP P XQIW RZ QHUKIS

$ SDUNASDQMKDUQJ KLY H SHIHQAH DQG | HHGEDAN GXUQ) WH5DQRKL:  RUNKRS
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YREXVHG GMAXWIRQV GXUQJ WH &RP P XQW 5DGIR $ZDUIHQHW : RUINKRSV 1Q $JDUBD
7USXWD DQG 5DQFKL -KDUNKDQG  JHQHUIDMG D WIDQIH RI YDOXDE®! UHFRP P HQGDARQV |LRP
SDUAASDQW H SHW DQG RUDQVHY 7KHVH UH BIFAERW UHJ LRQ VSHALLLE UHDDAHY DQG Vi VWP LE

QHHGV RITHUQI DPARQDE®! VXJJHVRQY VR \VMWHQIWHQ WH FRP P XQW WDGIR &5 HFRV WP
DFLRW GLYHUH FRQM W

1RUWK (DVW 5HJLRQ $JDUWDOD :RUNVKRS

o SHIIRQDOVHG 7WDIQIQ) $SSWRDFK  3DUASDOW HARP P HQGHG RUDQIMQJ  VHSDUDWM
Z RUIWKRSV |RU HDFK 1 RUK ( DUMUD WM VR DGGUHW WDYHORKD@BIQIHV DQG FRQW DO
GUIHHOAHY $OMLODAYHD | X@WDYHOFRVWHP EXUHP HOWEH RQG WH FXUHQW @® W
VKRX@ EH FROMGHHG

o/ DAMIQHU $ Z DUHOHW , QIMDVIVHV  7KH QHHG VR VHOVMYH FRP P XQIW P HP EHLY DERXWWH
WHBIYDQFH Rl &5 Z DV HP SKDWHG IQFOGIQI VLI HWMG RXWHDRK |RU SURP RWQ) DAMQIQY
KDELW 1Q GRFDOSRSXOMRQV

e BXSSRUN XUQJ ,QMDOBHVXS 0 DQ SRWQADOSDURHY WXJI I B! Z I XQFGIDU SIRFHWHY

DQG FRVWLHDWG FROFHLQV 7KH 0 LOMA VKRX@ RI I HUGHVBBIG JXIGDORH DQG KDQG KREGIQJ
VXSSRUNVHVSHAD® [Q WH HDUD RSHIDARQDCBKDVHY

o /HYHWDIH ([LMQJ &RP P XQIFDMRQ &KDQOHY ,Q DUHDV ZKHH BXGVSHDNHY DUH
FXUHQW XVHG IRUSXEQE P HADIIQ) FRP P XQW WDGIR FDQ VHUYH DV D P RUH VIWKPMUHG
DQG UHIDE®! DOMUDAYH | RUGVDVMUDBIN DQG Z HIDUH DQQRXQAHP HQW

o 7WDLQIQI DQG &DSDFIW %XIABQJ 3 DUARSDQW KLI K@ KWG WH QHHG | RUGHGIFDMG WDIQIQ
SURIWDP P HV WDWFRYHU WIFKQUFDO DGP IQMADWYH DQG 1LQDQADODVSHRW SLHSDUQU QHZ
VIMRQ WDP V| RULQGHSHQGHQW X QPRQLQ]

&HQWUDO ,QGLD 5DQFKL :RUNVKRS

o &MUI\ & V' DMOQFWSR®! $Z DUIHQHW FDP SDLIQV VKRX@ IRFXV RQ WH K\ SHURFDODQG
SDUARSDRY QDWILHRI &5 GlLIHHQADAQJ IWILRP QDWRQDCELRDGFDWMY @\H $,5

o /IQIXIMIF ,QFOMMYIW &5 WIMRQV P XVWEWRDGFDWMQ &FDODQG WEDOGIDBFW R EXIT
VWRQIHUFRP P XQIW FRQOHPRQV 6Vl I WDIQIQJ 1Q UHIIRQDADQIXDIHV LV YIVBO

e 6P S@\ 3LRFHGXUHV DQG,P SLRYH $ FFHW VR ) XQGV 3DUAFSDQW FD@IG | RUMM-DP @HG
DGP LQMADWYH SLRFHWHY DQG WDQVSDUHQWIXQGIQI P HAKDQMWP V VR LHGXFH GHD\V DQG
GHSHQGHOR RQ LQIRWP DAFKDQOHY

e &RP P XQW 2 Z QHUKLS DQG 7UX\MWAXLEBIQ] ( QIDILQU FRP P XQW P HP EHW 1Q FROWIQW
FUHDARQ DG WIMRQ SOQQIQJ Z DV IGHWIHG DVNH VR [QFUHDMQI WKWWDQG SDUARSDUARQ



e 3DUAQHUKLSY DQG 7HFKQLFDOBXSSRUN / RFDOIQUMAMWRQY 1* 2V DQG WFKQEDOH SHW
VKRX@ EH HQJ DI HG VR SLRYIGH RQIRIQJ RSHIDWRQDADQG NQRZ BIGIH VKDUQJ VXSSRUN

o ,P SDPW0 RQVRUQJ $ i VWP IRURQIRIQ] P RQMRUQI DQG |HHGEDAN Z DV IHRP P HQGHG
VR KHS &5 WIMRQV DGDSWR HYROIQUI FRP P XQIW QHHGV

&RP P RQ5HFRP P HQGDVIRQV
o GXWDIQHG $ZDUHQHW DQG 6HOUWIMDMRQ $RRW ERW ZRUWKRSV  SDUARSDQW
KIUKQKWG WH QHHG IRU Z IGHVSUHDG FDP SDLIQV R P SLIRYH SXEQF DQG DGP LOMADWYH

XQGHUMIQGIQI RI &5 V SXIBRVH DQG YDOXH

o 7WDIQIQJ DQG + XP DQ 5HVRXUFH' HYHIRSP HQW 7KHWH LV D VWRQJ GHP DQG | RUMAKRXUHG
WDIQIQJ P RGX®V VR HQKDQRH WIFK QEEDO FRQWMQWDQG P DQDI HUDGFDSDAMHY

o (DW 6VDJH 0 HQURUQJ DQG ,QWIXVIRQDO 3WRP RIRQ 3DUAHASDQW WHWHG WH
IP SRUBQFH Rl P HQRUKIS DQG YMEIDV IRU QHZ WIMRQV IQFOGIQI IOMIUMRQ 1OR
UHBIYDQW RYHLOP HOARUGHYHBRSP HOASLRMIFW

o $GGUHWQJ ) LODQFLDO 9LDELMW ) LODQADO VXSSRUN GXUQ)  IQMDO RSHIDWRQY  FBDUHU
JXIGDQFH RQ JWDQW DQG ®RQI WP VXWRIQDELDNV SOQQLQJ DUH FUXADDRRW UHIIRQV

o P SWRYHG : RUINWKRS / RIMIFV 7WDYHOUHDWG GlLILEXGMHY DQG @P WG DFFRP P RGDARQ
WP HIDHV VKRX@ EH DGGUHWHG E\ RUDQIMQJ WM Z IVH Z RUIWKRSV DQG DARZ 1QJ | Bf LELDNV

|RUH WQGHG WD\ VV Z KHQ QHHGHG
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7KH NW GMMEXWG VR SDUARSDQW Z HH RIHDWG E\ Z RP HQ DUMDQV ILRP  WH 6FKRRORI

BWGHY DQ 1* 2 EDVHG LQ $JDUBD 7USXWD ZKIFK ZRUNV VR SWRP RM WH UHIIRQV UFK
EDP ERR FLDIWP DQWKIS 7KH 1* 2 SO\V D NH WRGI [Q HP SRZ HUQJ DUADQV D P DRUW RI

ZKRP DIHZRPHQ E\ SIRVIGQI WHP Z W QYHIKRRG RSSRUMQMHY DQG KHSIQI SUHVHUYH
WDGIMRQDOEDP ERR ADIW Z KIFK DH DQ IQWAJUWDOSDUMR! 7USXWDV FXOXUDOKHIVIH 6LP DU
1* 2V DARW WH 1 RUM ( DWWIRFXV RQ DGGLHWMQJ YDURXYV VRADOFKD@IQIHY RITHIQ) W@
GHYH®SP HQW SLIRILDP V \R P DUIQDOHG FRP P XQUWHV DQG KHBIQI IQGVGXDY JDIQ
VXWRIQDE®! QHIKRRGV 5HSUAVHQUDYHY [LRP P DQ VXFK 1 * 2 V DWMQGHG WH Z RINKRS DQG
H SUWWHG D NHHQ LOMUHVWIQ HWEEQKIQI FRP P XQW DGR WIMRQV 1Q WHU DUHDV  7KH\

EHIHYH FRP P XQIW WDGIR FRX@ EH D YDOXXDE®! VRRO RUUHDRKLQI XQGHUWHUYHG DQG P DUILQDA HG
VHAARQV Rl VRAHW DIMQJ DZ DIHQHW SURP RWQJ Z HIDUH LOMDWYHY DQG [RWMUQJ VRADO
FKDQIH IQ WHUFRP P XQMHV

0 VO RQFD 6KDUWP D YIMWG WH EDP ERR DUNDQV DWERUP XQJ &RP P HIFH 6FKRRCR 6\MGH

,Q D GHGIFDMG VMMMRQ 0 U 9INDV 0 DXU D &RRUGQDRU DAKDUNKDQG 6VMM 2 SHQ 8 QLYHUMW

628 VKDUHG WH XQYHUWYV P DMMRQ VR P DNH KLIKHU HGXFDWRQ DFFHVWME®! WILRXJK RSHQ

DQG GMEQRH GDIQY  HVSHAD® |RU XWDODQG XQGHWHUYHG FRP P XQUHV ( WEEQKHG 1Q
628 RIIHWGIS®P D DQG SRAWWDGXDW GIS&P D SLRIDP P HV GHIYHUHG LQ | ®f LE®
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RQIQH IRWP DW VR DFFRP P RGDM Z RINQJ IQGIVIGXDY DQG UHP R GDUQHY 0 U 0 DXU D
HQFRXWDJHG FRP P XQW WDGIR RSHDRW/ 1* 2V DQG WKW \R HAWBEQAK XUDOWKG FHQAHV
ZIW P QP DOIQIUDVAKPXH  7KHVH FHQWHY FDQ JHQHUDW VXWIQDE®! LOFRP H WILRXJK D
UHYHQXH VKDUQJ P RGHORQ FRXU/H DQG H] DP [QDARQ |HHV

+H DOR KLIKQIKWG 62 8 V FREDERIDMRQV Z W IQGX\WMHY VR GHYHRS WOEDVHG FXUIFX®
VBIERUHG VR Z RINRUFH QHHGV 3DUARISDQW Z HH LQYIWG VR SUIRSRVH QHZ FRXUMHV  HVSHAD®
UHDWG \R FRP P XQIW P HGID DQG WIFKQR®J\  |RUSRWIE®! LOMIDARQ 0 U 0 DXU D QRWG WH
XQLYHUAW V LOFOMYH @QIXDIH SRIE DQG HIRWV VR LOFOXGH WIEDODQG UHI LRQDODQIXDI HV 1Q
IOMKPMRQ DQG HDPV 628 IV DOR OAMMG RQ WH . DODQ 3RUBO HQDEQQ DFFHW \R
VFKRDUKISVY ([ DP V FDQ EH FRQGXPMG RQIDH RUDWKRP H P DNQJ HGXFDARQ P RWH | ®f LE®
DQG Di | RUEDE®! | RUUHP R GDUOHLY/

e 7KH &RP P XQW 5DGR 3RMA * XIGHIH DQG 3URFHGXWHV P DOXDOGHYHRSHG E\ &(0 &$
Z DV WIHYIHZ HG DQG XSGDWIG EHRUH WH Z RINKRS R LOFXGH WH OWAMAXSGDWYV 1Q SRIA
WH P DQXDOL RIWIQ GMMEXWG E\ RWHU RUDQMVOWRQV VXK DV 60 $57 GXUQJ WH

&RP P XQW 5DGR Z RINKRSV DQG RWHU [QWDWYHY ,Q DGGIMRQ VR WH 3RIA * XIGHOH
P DOXDO&( 0 &$ DOR ELRXIKWRXWIMH ' WHARU RI &RP P XQW 5DGIR 6VMMRQV 1Q ,QGID

o &(0&S$ DQG WH 0 IQMA Rl ,QRWP DARQ  %ARDGFDVQ) HP SKDMMVHG WH LRI RI HDFK
SDUARSDOADQG RUDQIVDARQ 1Q FDUW IQJ IR DUG WH &RP P XQIW 5DGIR LQMDWYH 1Q WH
1 RUK ( DWILHILIRQ RI WH FRXQWI  DQG XUWHG HDFK SDUARLSDQWIR EH DQ DP EDWDGRURI WH

LQMDWYH

o 7KH HWBEQKP HQWDQG VXWMQDQFH Rl FRP P XQW WDGIR WIMRQV DUH RIWIQ VIRUHV R
FRXWDJH DQG JUWDERXWIDAQI DQG VXWYIQI WURXJK KDUK FKD@IQIHV ([ SHWW DQG

SDOHDAV VKDUHG WH VXAFHW VWRUHV R H MAQI FRP P XQW DGR VWIMRQV WDWKDYH
GUYHQ GLIDVAE FKDQIHV 1Q WHU®FDOFRP P XQWHV VXK WRUHV DUH VXUHO DQG IQVSILDARQ
| RUSRWIQWDCS DUAHLY VR DVSILH VR HWBEQK D FRP P XQIW WDGIR WIMRQ 1Q WHUGFDON

o 7KHO IOMAM DQG &(0 &$ KDYH ERW VNHQ FRIQIVDQRH RI WH NHHQ LOWIUHWW FKD@IQIHV
IHHGEDAN DQG VXJJHWMRQV H SIMWAWHG E\ WH SDUAASDQW DQG SOQ IXWWUH LOQMDWYHY
EDVHG RQWH\DP H



&RPPRQZHDOWK (GXFDWLRQDO OHGLD &HQWUH
6DUY 3UL\D 9LKDU 1HZ 'HOKL ,QGLD

7HOHSKRQH

'HE ZZZ FHPFD RUJ



