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7KH @VWIHZ \ HDW KDYH FHUMDLQQ IHAVVRP HZ KDWLVRMWQJ DV, KDYH GIDWQWVR QDYLIDVH : LAGQIH
$ VIDB/ FRQVHWYDWRQ P IWIRQ IWLRP D GUWYHW VHDWVKDWKDV EHHQ WHP RWH 7KH SDQGHP LF

GLG QRWD@RZ P H W WNH P \ IRRWRII VKH SHGDOEXWLWVXWH WHTXUWHG D QHZ Z D\ RI GUYLQJ ,W
Z DV VR J WHDWWKLVY \ HDUWR |LOD@ EH DEGI VR WHFRQQHFWLQ SHUWRQ Z VK VRP H Rl RXU IH@ WDII

DQG WHWW VR D GHYHO RI QRW DA@W DV ZH FRQWOXH VR VXSSRUN GRFDO RU DQLVDWRQV DQG

FRP P XQMHV LQ VKHLI T XHWVI RU ELRGLYHWMW S IRVHFWRQ

$ KRXJK Z H KDYH GIDUQHG VR IXQFWRQ GLIHWHQV® DQG LQ P DQ\ Z D\V IRUFHG QHZ HIILFLHQFLHV
VKH YDOXH RI KXP DQ FRQQHFWRQ FDQQRWEH XQGHWHWIP DWHG QRU FDQ WHFRQQHFWQJ Z VK VKH
MQGVFDSHV LQ Z KLFK RXUHIIRUN DUH | RFXVHG

+ XP DQV DWH RI FRXWH DWVWKH FRW RI Z L@Q@IH FRQVHWDWRQ ERW LQ WAWP V RI VKWHDW EXWDQR
GUWYLQJ SRVIWYH FKDQJH 1 RQH P RWH P SRUMDOQWWR UHFRJQLVH VKDQ LQGLIHQRXV FRP P XQLMWHV
GDGLQJ IWRP  VKH TWRQV@OH 1L KWQJ IRU WKW VR HQVXWH VXWDLODE® GHYH@RSP HQWRI VKHLU
@MQGV DQG VR P DQDJ H ELRGLYHWMW Z LVK LQODW Z LVGRP DQG YIMRQ IRUVKH | XWKWH

7KLV LHFRJ QLWRQ EUQJV XV DADQ RSSRUMXQIW VR WHFRQQHFW Z VK HDFK RVKHU DQG Z LK FRXQW)
VR HQDE® XV VR P DNH VKRXJ KWXODQG FRQWGHUHG GHFLVIRQV VK DWIXWKUH J HQHWDWRQV Z LGDVKDQN
XV IRU

, KDYH DO/R YHQWHG LQVR VKH Z RUTB RI / RFDO* RYHWQP HQWLQ VKH @WIHZ \ HDW Z KLFK KDV QRW
VXWBUMQJIQ SWHVHQWAG VRP H FKDAMQJ HV EXWDOR VDXJ KWP H QHZ VNLAY VKDW, EUQJ VR P \ R
DV ([HFXWYH ' LLHFVRU Rl : $ /LAHQLQJ VR FRP P XQUW I[LQGLQJ @RILFDO DQG WHVRXUFHIXO
SDVKZ D\ V IRWZ DUG VR P HHWGLYHUH QHHGY DQG P DNLQJ EDM®QFHG GHFLVIRQV Z KLOMMWD\ LQJ WXH
VR YDOXHV DWH IXQGDP HQWDOWR ERVK RI VKHVH LRGHV

, RRN |IRW DG VR | XUKHU LHFRQQHFWRQ VKLV \ HDU VXSSRUANQJ RXU SDUMHW/ VR GHQYHU HI | HFVEYH
FRQVHUYDWRQ SLRJWDP V Z MK P HDVXWDE®H LP SDFW , VDNH VKLV RSSRUXQLW VR H[ WHQG D VLQFHUH
VKDOQN \ RX VR DADRI RXUGRQRW DQG VXSSRUMU/ Z KR NRLQ XV RQ VKLV NRXWQH\ VR P DNH D SRVIVLYH
FRQWLE XWWRQ VR VKH SLRWFWRQ RI RXUS @QHW

) RUVKH I XWKH
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UHQWRGXFURQRI Z IGAH Z I
J HQXIQH FRQVHUDVMRQ
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6LJ QULFDQW GHFQQH lQ Zl@G@H FUP H 1Q
/ HXVHU Z MK VQDUHV E\  SDWROWDP V
FRXUMDWHVDQG  SHUSHWDVRUY NDLOIG

0 RKH W(DQ  Z DWIUKHG IRUIHW DWH IRWP HG
DQG FRQWHWHG E\ WKH %DQ +XDL +RP
FRP P XQMHV LQ ViKH 6 D@ HHQ 5 LYHUEDMQ

0RH WDQ PHP EHYW DWH FXUHQW

HOR®G 1O &ROMHUMARQ &R RSHIDWH

SWRIWP V HJ FRP P XQW IlQDQFH KHD®KFDUH

HGXFDMRQ  IRUAWW SDARY  FIP DW WP DWW
DIJUFXOXWH 1Q: HW DIP DQVQ

RWDQIXVDQV HBDWHG 1Q VR %9046 13 1Q
. DIP DQVDQ VDNIQJ WKH VRVDO LHBIDVHG \R

Z WK ZIG EWKY WHQJIWHOQI WKLY
UHOWRGXFHG SRSXOMRQ

GHFWHD\H LQ Z LG@H WDSV IRXQG 1Q WKH
SIRMFWG DHD DQG D GHFUHD\H  1Q
RIIHQGHW  HQFRXQWAWHG D®QJ  SDWRY
FRQGXFWAG E\ 6DYH 9 LHVQDP B/: LG@H

,Q FRADERWMRQ Z MK IDWP HW/ KD RI
GHIWDGHG MQG WHWRWIHG  Z WK
VHHG@QJ V DQG QDWLDO LHJ HQHUDMRQ RQ VKH
/ HXVHU( FRV WP

2XU : RWB 1HHGV : I &DP SDUQ DQG
IXUKHU GHYH®RSP HQW Rl  WH 3 DUGLFRGRU
SIRMFWZ MK  QHZ JWDQWHV VXSSRUMWG
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7KH . DLHQ : L@GQ@H &RQVHWYDWRQ ,QIWDWYH . : &, KDV EHHQ FRQGXFWQJ FDP HWD WDS VXUYH\V
DARQIVIGH VKH . DZ VKRRGIL . DUIHQ ) RIHWWL ' HSDU® HQW .)'  MIQFH VR HWDEQWK VKH
SWVHQFH RI WJ HU DQG RVKHU ( QGDQJ HIHG &UWFD@ ( QGDQJHWG RU VSHFLHV Rl NH\ FRQVHUYDWRQ
FRQFHW LQ VKLV MQGVFDSH 3 RAWFDO LQWDELAW LQ . DZ VKRRGIL RYHU VKH SDWV/  \ HDW/ KDV QNHQ
VARZ HG P DW GHIRIHWDWRQ DQG FXWEHG VKH LGMIDO Z LlGBQH WDGH KRZ HYHU QHZ @ HP HUW LQJ
VKUHDW DWH QNHQ VR DJJWDYDWH SWHWXWHY RQ VKWHDWHQHG VSHFLHV 7KHVH VKWHDW LQFOXGH DQ
LQFWHDVH LQ QDVWXWDOWHVRXUFH H[ SGRIVDWRQ P LOVDU DFWRQV E\ VKH 0 \DQP DU$ P \ LQ . DZ VKRRGIL
DQG MW H VFDG GHYHARSP HQWSIRNHFW VXFK DV SIRSRVHG GDP V DQRQJ VKH 6DQ@ HHQ WYHU EDVIQ
3RDFKLQJ Rl HQGDQJHWG VSHFLHV VKDW KDV GHYDWDWAG Z LGBQIH SRSXMWRQV HOHZ KHWH LQ
6 RXVKHDVWS$ VID P D\ EHJLQ VR UVH LQ . DZ VKRR®IL DV VKH QGVFDSH EHFRP HV P RUH DFFHWIEGH VR
RXWIGHW 3 RQWFDO LQWDELAW LWWHO DO/R SRVHV D VHYHWH VKWHDWVR ERVK SHRSGH DQG Z LGBAIH LQ
. DZ VKRRGIL DQG LQ VKH QHDUWR P LG WALP IXWKUH VKLV LV QNHQ VR WHP DLQ VKH FDVH

&, FROWQXHV VR LP SGHP HQWDFWYLWHV VK DWDUH LQ QQH Z VK VKH WUDWAJ LHV GHYHARSHG E\ . )' LQ
VKHLU + HDOK\ &RXQWI 3®Q LQFXGLQJ VXSSRUNIRU MQG XVH SMQQLQJ LQ VKH ,QGLIHQRXV . DZ
. DIHQ FXWRP DU DWHDV VXSSRUNIRU: LGBQIH 3RWFWRQ 8 QLW : 38 DQG VKH FRP P XQLW EDVHG
WDQJHU SWRIWDP DQG VXWDLQDE® QYHAKRRGV LQFXGLQJ GHYHARSP HQWRI WHULVRUDO FRP P XQLW
IRUIHVWP DQDJHP HQWLQ VKH 6DQ@ HHQ 3HDFH 3DWIN 633 GHP RQWUDWQJ KRZ SHDFH FRRSHWDWRQ
FXQOXWDO WHVIQHQFH VXWIDLQDEG QDVXWDO WHVRXUFH P DQDJHP HQW ELRGLYHUMW FRQVHUYDWRQ DQG
LQGLI HQRXV QYHQ@KRRG LP SWRYHP HQWFDQ EH DFKLHYHG LQ DQ DWHD VKDWKDV VHHQ D@® RVWFRQWDQW
FRQIQFWIRUQHDWD  \ HDW/

7KHVH FXUHQWLQIWDWYHY DQG RENHFVWYHV LQFOXGLQJ VKH : 38 LV GHWALP LQHG E\ VKH . DUIHQ SHRS

EDVHG RQ VKHLUH[ MEQJ SMQV IRUZ LGBQIH VDQFWKDUHVY DQG FRP P XQLW |IRIHWY VKHLUNQRZ GHGJI H RI

VKH DUHD DELAW VR Z RWN Z LVKLQ VKLV H[ WHP HQ FKDAMQJLQJ HQYLLRQP HQW DQG VKHLU FRP P WP HQW
VR FRQVHWH Z LGBAQIH VR SWRVWFW VKHLWU ZD\ Rl QH DV Z H@ DV J@EDO ELRGLYHUAW 3 LHYHQWQJ

GHIRIHWDWRQ LV LlP SRUDQWQRWRQQ [RU Z LGBAIH EXWDOR |RU GRFDOSHRS®1 QYLQJ DARQJ VKH . RK

/RZ 7WDZ 6D HHQ 5LYHU%DVIQ  7KHVH IRIHWY VHUYH DV D VRXUFH Rl IRRG SIRWHFWRQ DQG VKHWHU
IRU GRFDO SHUWRQV DV Z H@ DV IRU VKH Z LGBQIH 7KLV DSSWRDFK LV IXQGDP HQVDO VR VKH RQJ RLQJ

VXFFHW Rl VKLV S URNHFW
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H Z HWH DEGH VR WHVXP H DFWYLVHV RQ VKH ,8 &1 . I: I XQGHG WJ HUFRQVHUWYDWRQ Z RWN LQ
VWH ' DZ QD 7HQDWHUP @®@QGVFDSH ' 7/ DW VKH HQG RI 7KLV P RQW @RQJ

SWIRMIFW FRQWQXHV VKH ZRW ZH KDYH LP SGHP HQWG Z LK . (6$1 VR FRQVHUH
HQGDQJ HWHG VSHFIHV DQG IRWHWY LQ VKLV VSHFLDO SDUN Rl 6RXVKHDW/ $ VIDB/ WJHU
FRQVHUWYDWRQ MQGVFDSH ,WFRQWQXHV VR IRARZ VKH . DZ VKRR®IL + HDOK\ &RXQW) 3 @MQ
SUQFLSD@ E\ EHJLQQLQJ VKH HWDE@QVKP HQWSWRFHW RI D QHZ Z LGBQIH VDQFWDU LQ VKH
6 D@ HHQ 3HDFH 3DWN DQG LQ . GHUZ HKVRR GLWULFW <RP XNRK 3 LRSRVHG 3 LIRVHFWHG $ LHD
Z KIFK XQWP DWQ Z LG FRQWIEXWH VR VHFXUQJ VITXDW NP RI FUWFDO WJ HU DQG
GIRSDWG WHFRYHU KDELVDWLQ 0 \ DQP DU

M WH VXSSRUW Rl ,8&1 DQG RWHU GRQRW ZH KDYH DOR VXSSRUMG VKH
HWDE QVKP HQWRI &RP P XQLW 5 DQJHUWADP V DQG DWIWHG QYHQKRRG DFWYLWHYV Z VK VIKH
SXWKDWH RI EXIID&R 7KH EXIIDBRHV Z L& EH EWG LQWR D EXIIDA&R EDON W\ WHWP |IRU
FRP P XQDOXVH RI QYHWRFN DQG P D\ HYHQWXD@ FRQWIEXW WR VXWDLOQDE G VXSSRUNIRU
VKH WDQJHU WDP V  %XIIDAQR WHFLSIHQW FRP P XQMHYV DOR WHFHLYH WDLOLQJ LQ DQLP DO
KXVEDQGU DQG EDVIF YHVWHUQDU FDWH |RUQYHWRFN

,Q DGGIMRQ ZH KDYH LQYHWHG LQ SRQ@F\ GHYH®RSP HQW DQG FRP P XQIW |RUHWY

DFWYLWHV VXFK DV LQWAU FLIRSSLQJ DQG DJ WRIRWIHWW VKDW SWRP RWH VXWDLQDE B4 | RUHW
P DQDJHP HQWDQG WHGXFH SWHWXW RQ GRFDOZ LGBAIH SRSXMWRQV $V DFFHW VR |HWK

Z DWU LV D FKDAMQJH LQ UXWDODWDV ZH KDYH DOR VXSSRUMG LULIDWRQ FDQDY DQG
JWYIW ZDWU IGRZ W WHP V QHHGHG E\ FRP P XQLWHV VR HIIHFWYHQ IDWP LQ VHOIFVWHG
YLADJ HY DWVKH S LRNHFWVLVH

8 QIRUXQDWQ QR WJ HW Z HUH FDSWKIHG RQ VKH FDP HWD WDS VXUYH\ V FRQGXFWAG DWVKH
<RP XMRK 3 RSRVHG 3 RWAFWAG $WHD KRZ HYHU VKH @FN RI FDSVWXWH GXUQJ RQH FQRVHG
FDP HW WDS VHDVRQ LV QRWXQH[ SHFWAG DWWJ HUVWAY RI H{ WHP HQ GQRZ GHQVIW DQG P D\
QRWLQGLFDWA FRP SGHW H[ WLBDWRQ [LRP VKH DWHD 7KH P RVWUHFHQWVXUYH\V DW<33$
FDSWIHG ERVK ,QGRFKLQHVH GHRSDWG DQG FARXGHG GHRSDWS DARQJVIGH DEXQGDQW S LH\
VSHFLHV LQFXGLQJ EDQWAQJ (1 \VDP EDU 98 JDXU 98 )HDB/ P XQWDF ' ' LWHG
P XQWDF /& DQG Z L@ SL /&

H DWIH FXUHQW VHHNLQJ IXQGLQJ VR VXSSRUNVKH WHWRI WKH <3$$ HWDEQVKP HQW
SWRFHW Z KLFK Z LGVDNH DSSLR[ LP DWQ \ HDW DV Z HGDDV VKH WHVXP SWRQ RI : 38 LQ

FRWH KDE LVDW
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,Q 6DMZ LQ 1 DWRQDO3DWN Z RWINLQJ DARQIVIGH ) LHHDQG ) RXQGDWRQ VR FRQGXFWRXU Z LABQIH
P RQLVRUQJ DFWYLWHY SUQFLSDA |RFXWHG RQ VKH & UWFD@ ( QGDQJ HUHG ,QGRFKLQHVH GHRSDUG

H KDYH SDUMHWHG Z VK : ,6( : LVGRP RI (VKQLF ) RXQGDWRQ D GRFDO 7KDL FRQVHUYDWRQ
JIRXS VR FRQGXFW FRP P XQIW EDVHG DZ DIHQHW WDIMQJ  HQYLLRQP HQWDO HGXFDWRQ DQG
FRQVHUWYDWRQ DFWYIWHV LQ YLADIHV Z WKLQ VKH 1 DWRQDO 3DWN Z KLFK VKH\ KDYH FRQWQXHG
VKK LRXJ K

,6( KDYH DOR H[ SDQGHG VKHLU FRP P XQUW RXWHDFK DFWYIMHV VR LOFXGH VKH 6DMDZ LQ

LGBQIH 6DQFWKDU 7KH DFWYIMWHV LQFOXGHG D FRP P XQIW 6DQ HHQ 5LYHU &GiDQ 8S DQ
( QYLLRQP HQWDO <RXWK FDP S DQG FRP P XQIW FXQ@XWO DQG HQYLLRQP HQWO P HHWQJV VR
SWRP RV VXWDLODE 1 QDVXLDOUHVRXUFH XVH DQG FDUWH |RUVKH HQYLLRQP HQW 7KHVH LQFOXGHG WHH
RUGLODWRQV EUQJ LQJ VRJI HVK HU %X GGK DMWDQG &KUMADQ FRP P XQLWHY

6RP H KL KQJ KWG RXWRP HV IWRP VKH \ HDULQFXXGH

e 0RW VKDQ Z DWHUWKHG IRWIHWY DWH IRWP HG DQG FRQVHWHG E\ VKH %DQ + XDL +RP
FRP P XQLWHV 2 YHU DFWHV DWH P DQDJHG E\ VKH FRP P XQLW Z LK VXSSRUNILRP
SUYDW RW DQL DWRQV Z RINLQJ RQ HQYLLRQP HQWO P DQDJHP HQW DQG FRQWOQXLQJ VKH
FRP P WP HQWRI VKH DQFHWRW VR SIRWHFWQJ QDWLDO WHVRXUFHV VRLO Z DWHU DQG |RUHWY
DARQJ Z LK HVKQLF DQG WLEDOFRP P XQLWHV | RUVXWDLQDE LOW

o &WDWG D GIDWLQJ DWHD IRU \RXVWK JRYHWP HQW DQG SUYDWA DJHQFLHV VR FRQGXFW
DZ DWHQHW DQG HGXFDWRQ DFVEYLWHV

e &XAXWO DQG HQYLLRQP HQWO WHWRWDWRQ UWDO/ DQG [RWHW RUSLQDWRQ UVXDY Z HWH
FRQGXFWG

e /RFDOSHRS® LQ VKH 6 D@ HHQ 5 LYHU %DVLQ VRJ HVKHU Z WK S DUADHU RW DQL] DWRQV J DVKHLHG VR
FGIDQ XS VKH 6 D@ HHQ 5 LYHU %DVLQ

e 7KH <RXVK &DP S IRU &XOXWH DQG ( QYLLRQP HQW Z DV FRQGXFWAG LQ ' HFHP EHU Z LK
S DUAFLS DQW

















































































