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DFVIYLVIHV LQFOXGH SXEQ@F HGXFDWIRQ FDP SDLIQV WDLQLQJ |RU
VHUYLFH SURYLGHW DQG FRP P XQIW P HP EHW DQG SURJWDP V VKDW
SWRP RW DZ DUHQHW HDWO LOVHUYHOMRQ DQG SUHYHQWRQ

VWUDVHI LHV 7KLV RSSRUXQLW LV Z HEDVXLVWHG |RU&%2 V' GRFDO
JRYHUQP HQW DQG SDUHU RW DQL] DVIRQV Z RUINLQJ VR VWUHQJ VKHQ
FRP P XQUW VDIHW LP SLRYH DFFHW VR SUHYHQWRQ UHVRXUFHV

DQG DGGUHW GRP HWIF YLRGHQFH VKLRXJK HGXFDWRQ DQG FDSDFLW
EXLABLQJ

$Z DUG $ P RXQW 1 RW6VDVWHG
' HDGQQH ) HEUXDU

6Dl HW

( FRQRP LF $ PIYIW
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7KH 3RP LVH =RQH FDQ VXSSRUA3 DUW/QHU J LDQW
DSSQ@FDVIRQV E\ SLRYLGLQJ D / HWHU Rl 6XSSRUW
5HDFK RXWWR SURP LVH] RQH# VDQGLHIR JRY IRUP RUH LQIRWP DVIRQ

6HODVA %@ 6HD / HYHG6 IWVH $ GDSVIDRQ * LDOQWSB LRI LDP

7\DFN

238& V6% 6HD/HYHOSLVH $ GDSVDVIRQ * LDQW3WRIWDP 6% * LDQW
3URJWDP  SWRYLGHV | XQGLQJ | RUFRDWDOFRP P XQUMHV VR GHYHQRS VHD
®1YHOUVH DGDSVDMIRQ S@MQV 7WDFN  DQG LP SGHP HQWQDVXUH EDVHG
DGDSVDVIRQ SLIRMIFW 7WDFN VR EXLAS UHVLAHQFH VR VHD GHYHOUVH DARQJ
VIKH &DQ@ RUQLD FRDVWDQG 6DQ ) IDQFLVFR %D\ 7WDFN | RFXVHV RQ

P SGIP HOWQJ SURUW QDVKUH EDVHG VHD GiYHOUVH DGDSVDVIRQ
SURMHFW LGHQW LHG VKLRXJ K (RFDOS@MQQLQJ HI | RUNV

$Z DUG $ P RXQW 1 RWWMVDWIHG
' HDGQQH ) HEUXDU

[ MALDR &RDFKHV DQG 5 HDGLQJ 6 SHFLDOWV ( GXFDVIRU

7\DIOLQI * LDOWBLRILDP

7KH JRDORI VKLV JUDQWZ LGDEH VR GHYH®RS DQG SURYLGH WDLQLQJ |RU
HGXFDVRW VR EHFRP H QYHUDF\ FRDFKHV DQG SURYLGH FULHGHQVDQQJ
RSSRUMXQLVIHV | RU HGXFDVRW VR EHFRP H UHDGLQJ DQG QVHUDF\
VSHFLD@WW DV Z H®DV SWRYLGH VXSSRUM RUVKH GRFDOHGX FDVIRQDO
DJ HQFLHV VK DWUHFHLYH VKH DARFDVIRQ LQ $WHP EQ %.GD 6 HFVIRQ
&KDSVHU

$Z DUG $ P RXQW
' HDGQQH ) HEUXDU

1 DWRQDO, QI DWUXFWKIH . QYHWYP HOW %8 ./ "' .

7KH' HSDUWP HQWRI 7 UDQVSRUDVIRQ V 1 DVIRQDO, QI UDVWUX FVX LH
,QYHWP HQW SURJWDP SULRYLGHV FRP SHVIMIYH J LDQW | RU SMQQLQJ DQG
FROWUXFVIQJ WWDQVSRUMVRQ SURMHFW VKDWLP SLRYH VDIHW P RELOW
HQYLLRQP HQVDOVXWBDLQDELAW HFRQRP LF RSSRUXQLW DQG FRP P XQLW
FRQQHFYLW * UDQW DLIP VR | XQG SURMIFW Z VK VLI QU LFDQWARFDORU
UHJ LRQDOLP SDFW VXSSRURJ LQQRYDVIRQ SDWQHWKLSY DQG TXDAW RI
@ H P SIRYHP HQW ( @JLE® DSSQFDQW LQFOXGH WDV VIAULVRUHYV
@RFDOJRYHWQP HOQW \WDQWIWDJI HQFLHY SRUAMDXVKRUMHY | HGHUD@D
WHFRJIQL HG 7UEHV DQG P X@U NKUVGLFVIRQDOJ LRXSV

$Z DUG $P RXQW 8 S WR
" HDGQQH ) HEUXDU



: RUNLQJ * URXS
3URUW $QJQP HQ

+ RXMQJ $ 11 RUGDELDW 6Dl HW

-REV ( GXFDVIRQ + HDOK\ &RP P XQMHV ( FRORP LF $ PYIW

6RFIDO QWHSIHOHXWY IRU( FRORP LF' HYH®RSP HOW  6( ('

> LDOW

7KH SXUSRVH RI VKH 6( (', QIMIDVIYH LV VR VXSSRUMKH
HQWHSUHQHXWKLS RI LP P LJUDQW DQG @P LVHG ( QJAVK SURILFLHQW / ( 3
LQGLYLGXD® Z KR | DFH VLI QU LFDQWHP SR\ P HQWEDUJIHW Z KLFK Z LGDDO/R
LOQFUHDVH VKH WDV VV HFRQRP LF GLYHWIW DQG KHG VSXU EXVIQHW
LQQRYDVIRQ 7KH 6( (' ,QIDWYH Z LASWRYLGH P LFLR JUDQW
HQWHS UHQHX ULDOWUDLQLQJ  DQG VHFK QLFDODWLWDQFH VR 6( (' VIDUI HW
SRSXMWRQV VR VXSSRUMWKHP LQ WDUMQJ RUP DLOVDLQLQJ D VP D@
EXVIQHW LQ &DQ@ RWQLD DLP HG DWDGGUHWLQJ D VRFLDOSIRE®P RU

P HHVIQJ D FRP P XQW QHHG

6( (' VDUWHWSRSXMWRQV DUH LQGLYLGXDY Z KR | DFH VLI QU LFDQWE DULHW
VR HP SRR\ P HQW VSHFL LFD@ LQGLYLGXDQ Z VK @P LYHG ( QJ @VK
SWRILFIHQF\  WHIDUGGIW RI P P LJUDVIRQ RU FIV] HQVKLS WDVXV RU
LQGLYLGXD® Z KR DUH QHLVKHU 8 6 FIVI] HQV QRU MZ | XOSHWP DQHQW
WHVIGHQW 7KLV LQFOXGHV LQGLYLGXDY Z KR P D\ QRWEH MZ I X@ SUHVHQW
LQ VKH 8 QLYHG 6VDWV DQG LQGLYLGXD® Z KR KDYH EHHQ J UDQWAG

' HIHUHG $ FWRQ | RU &KL@KRRG $ULYDY ' $&$ RU7HP SRUDU
3LRFWAG 6VDWV 736 ,Q DGGIIRQ 6( (' LV RSHQ VR DADLQGLYLGXDXY LQ
VKH VDW HWSRSXMWRQV LQFXGLQJ RVKHULP P LJUDQW UHI XJ HHV DQG

DV\ ®iHV DQG 8 QLYKHG 6VIDVIHV FLV] HQV

$Z DUG $ P RXQW 1 RWWDWHG
' HDGQQH ) HEUXDU

4+ HGLQJ -XWIFH , QYROHG 5 HHOWAU( P SRR\ P HOW

7KH &DQ RWQLD : RWINIRWFH ' HYH®RSP HQWI/RDUG &: ' % LV SGIDVHG VR
DQQRXQFH ViKH DYDLODELAW RI DSSUR[ LP DVHQO P LADRQ LQ | XQGLQJ
IRUVKH + HBLQJ -XWIFH ,QYROYHG 5HHQWAU ( P SR\ P HQW  +,5¢(
JWDQWSIRIWDP 7KLV I XQGLQJ EXLAEV RQ SDVWDQG FXUHQWQYHWP HQW
LQ VKH ULHHQW. SRSXMWRQ +,5( H[ WIQGV VKH &: ' %V SRUWRQR RI
LQYHWP HQW | RU &DQ@ RUQLD V LHHQW) SRSXMWRQ DQG UHS UHVHOW VIKH
VHFRQG F\ FG®{ RI VIKH +,5( JWDQWSLRJ LDP

$Z DUG $ P RXQW 1 RWWDWAG
" HDGQQH ) HEUXDU
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7KH 3WRP LVH =RQH FDQ VXSSRUNS3 DUWQHU J LDQW
DSSQ@FDVIRQV E\ SWRYLGLQJ D/ HWHU Rl 6 XSSRUV
5HDFK RXWMR SURP LVH] RQH# VDQGIHIR JRY IRUP RWH LQIRUP DMRQ

[ RFDO DVID |RU( TXIWVIDE® &RP P XQIMHY

5REHUM: RRG -RKQVRQ ) RXQGDVIRQ LQYLWAYV HQJ LE®! QRQSLRI LW
RW DQL DIRQV LQ VKH 8 6 VR DSSQO |RUD JWDQWR FRG@MFW DQDO]H DQG
XVH GDVD VR DGGUHW LQHT XIMIHV LQ VKH SK\ VLFDO HFRQRP LF DQG VRFLDO
FRQGMRQV RI D SMFH

$Z DUG $ P RXQW 1 RWWWDWHG
" HDGQQH 0 DUFK



&LW 6SRVAI KW
(PS® (P SRZHU

7KH&IW RI 6DQ' IHIRV (P S®R\ (P SRZ HUSWRIWDP LV GHGLFDWAG VIR
H[ SDQGLQJ DFFHW VR P HDQLQJ 1 XOZ RWNI RUFH RSSRUMXQIVIHV | RU\ RXQJ
6DQ"' LHIDQV Z KR | DFH EDULHW VR HP SGR\ P HQW$V D FIWZ LGH JUWDQW
| XQGHG LOWHUQVKLS SLRIWDP (P SRR\ (P SRZ HUFRQQHFW
SDUNFLSDQW Z WK KDQGV RQ H[ SHUHQFH DFLRW &LW GHSDUP HQW

Z KL® VXSSRUMDJI SLRNHFW VIKDWWVHUYH FRP P XQLWHV FLW Z LGH

B610PH @XOFKIQJ 1Q WH SWRIWDP KDVKRWMG P RUHWDQ LOMOV
ZMWRYHU  @MQJ RUDMIQGIQ) VAKRRAQ FRP P XQWHVRI FROFHLD -QMQV
KDYH FRQMEXWG P RUH\WDQ KRXUW/RI VHUYIFH DQG P RUHWDQ
P L@RQ KDV EHHQ LOYHVMG GILHAD LOWR \ RXW WURXJK SDIG LOMUOVKISV

(PS® (P SRZ HUDOR SURYIGHV SURIHVMRQDAGHYHERSP HQADQG VXSSRUAYH
VHUEHV EH\ RQG MRE SOFHP HOW7KIRXJK WH* LIRZ6'  &HUMLFDW SLRILDP
LOMUDV IDIQ H SRVXUH VR &IW RSHIDWRQV EXI@ Z RINSOFH WN.@ DOG UHAHLYH

FOUHHU UHDGIQHWWDIQIQJ 3 DUAASDOW DR UHAHLYH HTXISP HOWMDQMWUXSSRUN

SURI HWIRQDCDWLH DWIMEQRH DQG P HQRUQJ VR KHS UHP RYH EDULHWY/ VR
VXFPHW

7TKHSWRIWP SDUMHY/ Z IW &IW GHSDUR HQW FRP P XQW RU DQY DAWRQV DQG
VKRR VR RHDW GLYHUH Z RUIN RUAH SDW(Z D\ V DRIRW SXE@F VHYIFH -OMUOQWKILS

RSSRUMQMHV DUH SRWMG RQ D LIR@QJ EDVY DQGWH (P S® (P SRZ HUWDP
Z |@EH DWMH 3 LRP [VH =ROH V <RXVK / HG &DUHHU( [ SR 1Q %D&RD 3DINRQ
0 DUK VRKDUHP RWHIQIRWP DARQ

7RODUQP RIH YMW/DQGLHIR JRY HP SGR\ DOGHP. SRZ HU




&LYLE ( QIDIHP HOW
1O VKKH 3WRP LVH =ROH




&LYLE ( QIDIHP HOW
1O VKKH 3WRP LVH =ROH
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3RRO *XDUG - LV D SULPDULO\ SDUW WLPH
SRVLWLRQ UHVSRQVLEOH IRU HQVXULQJ WKH VDIHW\
RI SRRO SDWURQV E\ PRQLWRULQJ IDFLOLWLHYV
HQIRUFLQJ UXOHV SHUIRUPLQJ UHVFXHYV
SURYLGLQJ ILUVW DLG &35 DVVLVWLQJ ZLWK
UHJLVWUDWLRQV DQG PDLQWDLQLQJ UHFRUGV DQG
SRRO RSHUDWLRQV

$.919/<67.,17(51

7KH $- $QDO\WW —-QWHUQ DW 6$1'$* V
HWKLFDO DQG GDWD GULYHQ $— LQLV
LPSURYH SXEOLF VHUYLFHV DQG RSH
UROH RIIHUV KDQGV RQ H[SHULHQFH
DQDO\VLV $- SURMHFWV DQG FURVYV
FROODERUDWLRQ LQ D SXEOLF VHFW

' 5(&7252) ' (9(/230(17

7KH 'LUHFWRU Rl '"HYHORSPHQW &RUSRUDWLRQV OHDGYV
FRUSRUDWH IXQGUDLVLQJ VWUDWHJ\ DQG SDUWQHUVKLSYV
WR JURZ UHYHQXH DQG VXSSRUW :RUNVKRSV IRU
'DUULRUV PLVVLRQ Rl WUDLQLQJ DQG HPSOR\LQJ
YHWHUDQV LQ DGYDQFHG PDQXIDFWXULQJ
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3 LRP LVH =ROH LOIMDWYH

29(59,(:

%HVE HHQ DQG VKH
XQHP SQR\ P HQWUDVH GHFUHDVHG
I LRP VR DQG VKH SRYHUW
LD | H@I LRP VR $&6

© H WHFRJ QL H VKHUH DUH
P DQ\ | DFVRU VKDWFRQWILEXVIH VIR
VKHVH QXP EHW/ : H GR NQRZ VKDW
LQ VKH HLI KW\ HDWY VIQFH VKH
GHVLJQDVIRQ VDUJ HVIAG HI | RUV | LRP
VKH &LW DQG &%2 V KDYH VXSSRUMG
LP SLRYHP HOWLQ VIKHVH DUHDV
KRZ HYHU Z H UHFRJI QL H VIKHUH LV
WUDSBIQW RI Z RN VR GR VR
FROVQXH DGYRFDVIQJ | RURXU
3WRP LVH =RQH UHVIGHQW



3 RP IMH=RQH 6VIDI |

$P DUDQ 0 DADV &RP P XQLFDVIRQV$WRFADWA 9,67$ $P DILDAQ\ 0 # VDOGHIR JRY

$P EHUR\ : HEHU 3LRP IMH=RQH3LRJWDP 0 DQDIHU $-: HEHJ VDOGHIR JRY
&KUMKDHBG RWH6DORKH * LDQW 5 HVHDURK $WRAIDWA 9,67$ _&KE6DORKH] # VDQGAHIR JRY

' DQH@ 6DODGR &RP P XQUFDVIRQV$WRFIDWA9,67$ 6DODGR # VDQGEHIR JRY

SRRWHYHOV 1@DP V,,, &RP P XQW ' HYH®RSP HOW6SHADAW 5RRVHYHW # VDQGAHIR JRY




