


























$ GGUHWIQJ &&, LQ YHQFKVRS 6 FLHQFH

&RQUXP HUDQG FRP P XQIW IQYROHP HQWIQ EDVF
VAHORH RUHDUD GVARYHUY UHVHDUK LV RIWQ YIHZ HG
DV FKDEHQILQI YDME VAHQRH WSLFDAD [QYROHV

FRP SO \MFKQIFDOFRQFHSW DQG ®QJ \MLP

H SGRUDARQ Z WK XQFHURIQ RXWRP HV 7KLY FDQ
FUHDW EDULIHWY VR FRQVXP HULQYROHP HQWDV WH
UHVHDURKHUP D\ THHOMHUZ RUN LY GVARQQHAWMG | LRP
IP P HGIDWM KHDOK RXWRP HV DQG FRQUXP HW/P D\

| HHOMDAMY VR VSHADDHG | RUWHP VR FRQWEX\M

P HDQIQIIX@®

7KH&&-3WRIDP V &&—1Q UDMF 6FHQRH ) RUKP 1Q W
ELRXJI KWIRI HWHUUHVHDURKHYY FRQVXP HWY/ DQG

FRP P XQW P HP EHY/\R \KRZ FDVH SUDPAFDO

H DP SOV RI &&-1Q EDVF VAHQAH DQG H S®RUHKRZ

FRQUXP HUDQG FRP P XQW LQYROHP HQWFDQ EH

HP EHGGHG LQ EDVIF VAHQPH UHVHDURK

2YHU DWAQGHHVIWRP DARRW: $ VKHDOK DQG

P HGIFDOHVHDURK FRP P XQIW KHDUG | LRP
UHVHDURKHLY DQG WHUFRQUXP HUSDURHLY DERXW
KRZ @/HG H SHUHQRH FDQ P HDQIQIIX® LQIRWP
OERWDRY DQG WDQVDMRQDOAHAH SIRMIFW Z KLFK
EXIOFRQILGHQFH DRLRW WH VHRRU

$ SDQHO}  $ SURYIGHG D SUDPWFDCRSSRUMQIW VR
KRZ Z KDWQYROHP HOABRNV @\H LQ WLY FRQW W
Z KI®I D QHVE RINQJ VHWIRQ HQDE®IG UHVHDURKHLY DQG

FRQUXP H/Z IW DI QHG LOMUHVIV VR FRQQHFW
GILHAD

: $+71 $ SSRIQW &RQVXP HUVRR ¥RDUG

0 V5 DHCBLYHW/ Z DV DSSRIQWG DAWKH HQG Rl
DVWHQHZ &RQUXP HUDQG &RP P XQIW
5HSUHVHQMYH VR WH: $+ 71 9RDUG Z KIFK
RYHUHHVWHQHE RINRI  SDUHW LQ KHDOK DQG
P HGIFDOHHDURK 1Q: $

0 V5LYHY EUQIV FROMGHDE®! Q/HG H SHUHQAH
UHIDUGEIQ) DWKP DVR: $ UHVHDURK WDP V 6KH KDV
KHG LQI OXHQADCFRQVXP HUDGYRFDR LR®N DQG

Z RUINHG Z IW UAVHDURKHWY/IQ: $ IRURYHU  \ HDW/IQ
WH UHVSILDVRY FDUH VSDFH

* WDQWB HYLHZ 6 NLAV | RU&RQVXP HW/

7KH &&-3RIWDP  GHIYHUHG IW DQQXDORRQUXP HJ

* IDQOABDQHBHYIEZ : RINKRS  7XUQIQJ 7KHRY IQR
3WDPANAH HTXISSIQ)  FRQUXP HW/Z W WH

NQRZ ®IGJH DQG VN@ VR DWHW UIHVHDIUFK JDQW
DSSTMRQV 7KLVKDD GD\ Z RINVKRS | RFXVHG RQ
SUHSDUQI DWHQGHHV VR FRQMEX\WM H | HRAYHD \R
JUWDQWHYIHZ DQG DWHWP HOWSDQHY Z W D
VIWKPUHG DSSLRDAK VR VARUQU DQG HYDXXDWQJ
DSSTDMRQV

([ SHUHQPHG FRQUXP HUO DU. QR] FR | DAMIWG \WH
VHWIRQ RIIHUIQI SUDPAFDQ) XIGDQRH RQ DWHWQJ
WH &&—FRP SRQHQW IRUP DIRUIXQGHW/ VXFK DV\WH
)+5-)XQG 0 5)) DQG1+0 5& $VQDWRQDAXQGEQU
ERGIHV LOFUHDVH H, SHAVBMRQV | RUP HDQLQIIXO
FRQUXP HUIQYROHP HQWQ JUIDQADWHWP HQMMHUH
VD JWRZ IQJ GHP DQG | RUFRQUXP HW/Z KR DUH

FRQ LGHQNQ LOMSUHWRI UHVHDURK SURSRVDY
XQGHUMIQGIQ) P HWRGR®J\  DQG DSSOLQJ
VIWKPUHG VARUQJ 1LDP HZ RV 7KLY Z RINVKRS
VIWHQIWHQV VHRRUUHDGIOHW E\ HQUXUQJ

FRQUXP HWY DUH QRWRQD SUHVHOWEXWDUH DPRYH DQG
IQIRWP HG GHAMRQ P DNHW/
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7DIRUHG VXSSRUNHP DIQV DWKH KHDUARI WH
&&-3WRIWDP VZ RWN SWRYIGIQI LHVHDURKHW/ Z WK
LOGLYIGXDDVMHG JXIGDQFH RQKRZ \R SOQ 1P SGP HOW
DQG HYDXDW FRQUXP HUDQG FRP P XQIW

LQYROHP HQW

' XUQI GHP DQG | RUVBLERUHG VIXSSRUN
LOFUHDVHG VXEWBQWD® 7KH3WRIWDP DWMMG
UHVHDURK SLRMPW DRIRW: - HMMUD $XVADID XS |LRP

LQ WH SUHYIRXV/\ HDU 5 HVHDURKHWY/ | LRP
XQLYHUMMAY UHVHDURK LOVAMWMY KRVSIVXY DQG KHDOK,
VHOMEHV VRXJ KVWXSSRUADWHYHY WIH RI WH
UHVHDURK A B! [LRP HDUD SURMIPAIGHDWRQ DQG
GHMIQWR LHAKIWW? HQWGDVD FROFUWRQ DQG
WDQUIDMRQ

8 VHRI WH &&-3RILDP VO DVFKLQJ 6HUYLFH DOR
H SHUHQFHG VXEWBQWDQJ LIRZ W 7KH &&-3RILDP
WDP FUDMG  LQYROHP HOWRSSRUMQMEHV WY\ HDU
P RUH WDQ GRXE®! WH SUHYIRXV VRVECR|
$FUIRW WHVH RSSRUMQMHV
. FRQUXP HY/H SUHWHG LOMUHVAIQ VBNIQ) SDUWV
. SDUAASDWG 1Q GHVIBIG GIVFXVMRQV Z WK WH
WDP \R H SBRUHWHUQYHG H SHUHQAH
EDANJ LIRXQG DQG LOMUHV DQG
. Z HH P DRKHG Z W UHVHDUKHWY
o &RQUXP HW/Z HH FRQQHAMG \R SLRWFW | LIRP
RU DQMVDARQV GHP RQWADWR) WH UHDFK DQG
|®f LELON Rl WH SURIWDP V EMVASLDRARH
P DWKIQJ P RGHO

7 DLARUHG DGYLFH FRQWOXHV VR WDOMDWM LOR \MRQ)
IXQGIQI RXWRP HV 7KIV\ HDU WH &&-3RJLDP

VXSSRUMGDWRECRI  JIDQV Rl ZKIFK Z HH
VXFPHW XOVHEXUQU D FRP EIQHG 1Q
UHVHDURK IXQGIQJ 0 RWARI WIHVH Z HUH DZ DUGHG

WLRXJK WHO 5)) DQGWH) +5-) XQG FROUMMQW
Z I RXWRP HV DRKLHYHG WA HDU

7KL\ HDUDOR VDZ. \J QULFDQUWXFRHW WURXIK WH
6VBQ 3HULRQ &KDUMIE®! ) RXQGIMRQ ' HP HOWD
$XVWDID 5 HVHDURK ) RXQGDARQ DQG &KDQQHO
7HBMRQ 7U\WLH BFWQ) JLRZ 1Q) LHFRIQMRQRI
FRQVXP HULQYROYHP HOWDRLRW SKIMQMLRSLE DQG
GIVHDVH VSHALLE IXQGIQJ SLRIWDP V

YLUXWH  6RXUFHVRI 1XQGLQJ | RUVXFFHWI XO
SIRMIPW VXSSRUMG E\ &&-3RJLDP
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FRQW 5HWHDUFK SLRMIFW DZ DUGHG | XQGLQJ SRW\A&E&-3LRILDP  JIWDQWWHYLHZ DQG VXSSRUMQ
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7KH &&-3RIWDP \/ FDSDAW EXITHQI HYHQWIQ IOFOXGHG &RP P XQW &RQYHWDARQV 0 IR &RP P XQW
&RQYHIDARQV 0 DWMIFOWHY 7DIRUHG 7WDIQIQI ) RUKP V DQG 3 UHVHQUMRQY KDV EHHQ HOFRXUDJLQJ VR VHH DQ
LORIHDVHG GHP DQG DRIRW D@SDUV Rl WH UHVHDURK VHRRUVR LQYROH FRQOHPADQG BDLD P RUH DERXV\&&—LQ EHVW
SWDPWFH UHVHDURK -QVRO  FDSDAW EXITHQ) HYHQWZ HHGHIHHG VR DAWMQGHHV

&RP P XQIW &RQYHU/DVRQV

$ &RP P XQW &RQYHU/DMRQ LV D | DAMAMG JURXS
GIVFXWIRQ GHVLI QHG VR HQIDIH FRQUXP HY/ DQG

FRP P XQWW P HP EHW/DIIHAMG E\ D SDUAEXQUGMDVH
DUHD RUKHDOK MXH 7 KHVH VMWMRQV FUHDW DQ LOFOMYH
RSSRUMQIW | RUDMAQGHHV VR VKDUH WHUQHG

H SHUHQFHV FKDOBIQIHY DQG SURUMHV

7KWRXIK RSHQ GIDRIXH UHVHDUAKHWY J DIQ YDOXDE®!
LOVI KW LOWR WH UHDOZ RUTS P SDRARI D FRQGIMRQ
KHSLQI R IGHQAN JDSVIQ FDUH RSSRUMQMHV [RU

I XUMHUUHVHDURK RUIQYHVA DARQ DQG HYHQ DUHDVIRU
LQQRYDUWRQ

0 LFLR&RP P XQIW &RQYHU/DVIRQV

7KHO IFLR &RP P XQIW &RQYHUDARQ | RLP DWZ DV
IOARGXFHG 1Q VR FRP SOP HQWKH HABEQKHG
&RP P XQIW &RQYHUWDMRQ P RGHO7KHVH WP DI

| RFXVHG VHWMRQV DUH GHVLI QHG VR HQIDJ H JURXSV WD
DUH KDUBHUVR UHDRK RUZ KHUH DMAQGHH QXP EHWY DUH
QDDA @P WG VXFK DV UDUH GMHDVH FRP P XQIMHV
RUVSHADQMHVHDUK DUHDV 7\ SIFD@ LQYROIQJ 1RXU
VM SHRS®I 0 IFUR &RQYHWDMRQV SURYIGH
UHVHDURKHWY Z W HDUD IQUIKWITURP - @YHG H SHUHQR-
VR KHS UH LOH SURMIPAIGHDV DQG SURUMHY EHIRUH

JWDQADSSTHDWRQY DLH GHYHBRSHG

7KH VP DUIRWP DAD@RZ VIRUGHHSHU P RUH VB HMG
GIVFXVWMRQV WDWDQ IGHOAM NH FRP P XQIW
WRXJKW DQG LGHDV 1Q D VKRUMAP H LDP H DQG KHS
VKDSH UHVHDURK GILHPARQV ILRP WWH RXWHW
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7DE®  &RP P XQW &RQYHUDVIRQV KRWIHG GXUQJ
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$ ERWJ LODO& DQFHU<DUL

+3-

$QGUHZ S5HGIHW . DWF

0 HHKDOQ
([ SRUQJ 5HDOZ RUTS ( [ SHUHQFHV VR * XLGH VKH )
" HYHRSP HQARI 3HUWRQDIVHG 0 HGLFLOHV | RU-QGLYIGXDG 0 XUGRFK 0B $XQ]8:'D\$W HWIFL
Z IV 5DUH * HOHWF &RQGIIRQV 1Q SHURQ DQG RQIOH
1 HXURVFLHQFH R 71QQI\ 8: § . WO %D
3RGIDM 6HMFHVQ: $ 8: $ . DVW &DUM
3HUWRQDOVHG DQG 3 WHAMRQ 0 HGLFLQF 0 XUGRFK IXNH: KL
0 DUNXV 6FKMLFK
0, .
3KDLP DR\ BIG %UBRRG 3UHWXUH 0 DQDIHP HQ 8: ¢ LD DG
" HYH®SIQJ P 51 $ 7KHWDSLHV | RU&DQFH! 8: $ $LFKD)R)[XM8A;DLRO7DQ
7KH 0 HQRSDXVH 7 DQVMRC 8: ¢ " DQLYDUIQIVRC

7DE®I 0 IHR&RP P XQW &RQYHU/DVRQV KRWIG GXUQJ

0-&52 &2 0081-7<&219(56%721
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5HDO. RUG -P SDFW Rl 3RWM FXW 6HT XHDH RI &2 9-

3$6& $ TXDQWEMIYHWXG\ Rl P HVDERTF KHDOK SRW 0 XUGRFK XTHQ: MW /XNH: KI®BA
&2 9+ 1Q IXWHIRQ
+DYH\ RX KDG WNLQ FDQFHU +3 / HQD . LDQR@
$WHWIQJ VIKH 6WHQIWKY DQG 6XSSRUM. HHGV R
$GROMFHQW DQG (P HUILQJ $GXOV LQ $ X\WDAL 8: % . DK ( YDQ\
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0 DWHUIFDW 6 HUHV

7KHO DWMUFDW 6HUHV UHP DIOHG D FRUDHUARCH R
WH &&-3URILDP  FDSDAW EXIQHQ) DR
SIRYIGIQI IHVHDUFKHWY DQG FRQUXP HW/ Z WK
SWDPWFDOKDQGY RQ BDLOIQI H SHUHQRHY $RRW
VIKUHH VRSLFV FRQOWOXHG VR DORKRUWH
BHUHY -QARGXPARQ VR &8—: UMQJ 1Q 3MIQ
/ DQIXDIH DQG &&-DQG 6XFRHWIXCH LDQW  UMQJ
( DAK VHMMRQ FRP ELQHG VMXPMUHG FROMQUZ W
RSHQ GMPXWIRQ UHDOZ RUT H DP SV DQG VKDUHG
SIREGP \VROLQJ EHVE HHQ UIHVHDUFKHWY DQG
FRQWXP HWY/

2YHU  SHRS®I DWMQGHG 0 DWMUFDWHY GXUQJ
WH\ HDU D FRP SDUDE®! VRVBOR WH SUHYIRXV
SHURG : KI® RYHD@QXP EHY/ Z HHWIE®! WH
FRP SRUMRQ RI DIMAQGHHV VKLLWG QRWAHDE®
3DUAASDMRQIWRP 8 $ UHVHDUFKHWY LOFHDVHG
|RCRZ LQJ VHQIWHQHG LOVAMWRQDCH SHAIMRQV
IRUGHP RQVADWQ) FRQUXP HUDQG FRP P XQW
LQYROHP HQAIQ UHVHDUFK SLRSRVDY 6HYHLDO
DWHQGHHV WDYHDIG | LRP [QWUAMIM \R NRIQ 1O
SHUWRQ VHWIRQV UH GPWQ) WH JURZ 1QJ YIMELDV R

WH3WRIWDP VWDIQIQ) QDARQD® &$+6
VAKROVKLS UHASIHQW Z HUH DOR KLIK® HQIDIHG

DWMQGLQU P XGAS®I 0 DUWMFOWHV VR VWHQIWHQ
WHUW@1Q Z RINQJ Z IW FRQVXP HWY/ DQG DSSOLQJ
EHVASLDPWEH DSSURDAKHV VR WHUI XQGHG SLRWMPW

$Q DCGIMRQDOQUWRGXPURQ R &&-0 DWMFDW Z DV
DGGHG HDUD 1Q R P HHWGHP DQG GHP RQWDAR]
WH3WRIWDP VI LELOV [Q UHVSRQGIQI VR WH QHHGV
Rl WHVHARU

0 DUMUFOWHY FROWOXHG VR DMDPD EDDQRHG P[] Rl
HDU® FDUHHUDQG VHQIRUUHVHDURKHWY P DQ\ UHMLQIQD
VR EXIES RQ W@ JDIOHG | LRP - HDUIHUMHWIRQV * XHW
SUHVHOWLY LOFOXGHG ERW H SHUHQRHG FRQUXP HWY/

DQG JXHWHVHDURKHWYY RITHUQI GLYHUH SHUSHPRYHY

DQG LOMADWQ) WH EHQH W Rl SDURHUKIS 1Q
SUDPARH

" HIYHUHG LQ ERW RQEDH DQG LQ SHUWRQ IRWP DW \WH
0 DAMUFDW 6HUHY FROWOXHV VR SLRYLGH D FROVMMQW

DFFHVMEE®! HQA! SRIQARUUHVHDURKHYY VHHNLQD \R
EXI@ FDSDELON DQG FRQILGHQAH LQ FRQUXP HUDQG

FRP P XQW IQYROHP HQW
Ao «i® Ox @ 8-» @ °8® @Y° ¢ 3Vvea OBl bOrBl PO

RQUH

-QWRGXPURQ VR &8& 0 DUFK 1Q SHURQ

$SUO RQ@H

. RQUQH

o UMQI 1Q 3MIQ/ DQIXDIH $SUO 1O SHWRQ
RQULH

&&—DQG 6 XFFHWI XOr LDQW  UMQJ 0D 10 SHWVRQ
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7 DLARUHG 7WDLQLQIV 3 LHVHQVIDVIRQV
HELQDUW/ ) RIXP V 3 DQHW

&XWWRP IVHG WDIQIQ) GHIYHIHG E\ WH &&-3RILDP
P RUHWDQ GRXE®IG IQ FRP SDUHG Z W WH
SUHYIRXV LHSRUAQJ \ HDU 7KHWDP  GHOYHHG
DGGIMRQDOADIQQ) VMMRQY UDFKIQI  SHRS®!
DALRW:  HAWMLQ $ XVIADIDV KHD® DQG P HGIEDO
UHVHDURK VHRRU © KIGIVRP HRI WLV [QFUHDWH

UH GFW EHMAUWDANGQU RI DRAYMEY IMDOR

KLI K@ KW VWRQIHUFR@ERWDARQ DALRW 3 DUgHU
IOVAMWRQV DQG JWRZ IQ) ULHFRIQMRQRI WH YDOH RI
SWDPWFDOKDQGV RQ GDLOIQY

3 DU/QHUDQG 6 HFVRU VSHFL LF 7DLQLQJ

$ P DNVRUIRFXV WKLY\ HDUZ DVVBLERUQI WDIQIQT \R

P DK WH QHHGV Rl VSHALLE UAVHDURK RITLFHV
SWRILDP VDQG JWDQWKHP HY ) RUWH' HSDUR HOW
Rl +HDOM WH &&-3RILDP SURYIGHG \BUHWG
WDLQIQJ VR VHYHQ GLLI HIHQWXQGIQI VFKHP HV
LOFOXGIQU WH ( QDEQQ 6FKHP H 6XMBLODE® + HDOK
3URUMHV &KD@IQIH DQG 7 DQVIMRQ ) HIRZ \KISV
7KHVH VHWIRQV DMAQGHG E\ P RUHWDQ
SDUARSDOW VWHQIWHQHG WH FDSDELDV R JWDQW
DWHWRW/ VR LHYIHZ FRQVXP HULQYROHP HOWB@QV
Z W FRQI LGHQRH DQG FRQVMIMOR

$FURW WH 3 DUHUGQHE RN XQLYHUMMHY DQG

UHVHDURK LQVAYMWMY HP EHGGHG &8—VHWIRQV LOR

H MAQJ FRXUAV DQG HYHQW

e 8: $KRUMG \BIRUHG DRAYWHY IQFOXGIQ
GPXUHVIQWH O DWMY/RI 3XEQE + HDOK,
0 DUMW/RI -QIHPARXV' IVHDVHV DQG 5 HVHDUFK
0 HWRGV SLRILDP VV UHDFKIQJ P RUHWDQ
IMXGHQW

e 0 XUERAK 8 QLYHUW DQ D @I H FD®!
SHVHDURKHUS RXQGWEBI Z W DWMQGHHV

e SQYHMWRI 1 RWH' DP H$XWDID
LOFRUSRUDMG &&-\RSIFV IQWR | DFXOV i P SRVD
DQG FRP P MWWYH P H-MQIV

o +DUY 3HNQV-QMMWM WH3RIDP VXSSRUMG
D &DQFHU3WRIWDP NENRII P HHWQ) [QWRGXAQU
FRQUXP HULQYROHP HOWDSSLRDFKHV VR
DWHQGHHV

1HZ : RINWKRSVDQG 3 WDFVIFDGC6 HWIRQV

7KL\ HDUDOR \VDZ WH IQAMRGXPARQRI DQHZ VE R
KRXUZ RUNKRS —YH* RWD&RQVXP HU 1 RZ : KDW
GHWLI QHG VR KHE UHVHDURKHWY EXIAES H T HARYH

Z RINQJ LHDMRQWKISV Z IW FRQUXP HY RQFH
LQYROHP HWEHILQV

6HWRQVZ HHKRWMG D8 $ 0 XUBRFK DQG 1 RWH
' DP H DMDPAQ)  SDUARSDQW LQ VRO 7KH
&&-3RIWDP DOR GHOYHUHG VIRUHG WDIQIQJ |RU
UHVHDURK RILEH W T VR VAHQIWHQ LOWLQDOVXSSRUN

i WP VIRU&&~SOQQIQI DQG DGP LOMADURQ

-Q SDURHUKIS Z I WH &3 $FKIHYH &HQAH R

([ PHDIQFH WH &&-3RIWDP FR KRWMG \WH QDWRQDO
Z HELQDU -QYROIQJ 3HRSGIZ W' IVDEIDAHVIQ
SHHDUK 7KH &3 $PKIHYH6VRY  DWMQGHG E\
SDUARSDQW 7KH VHWIRQ GHP ROWDWG KRZ
SHRS®! Z IW. GVDELOV FDQ EH P HDQIQI I X@ IQYROHG
LQ UHVHDURK DQG KLI K@ KWG SUDPAFDCDSSLRDAKHY

VR FUHDWQU LQFOMYH HQYLLRQP HQW
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7KH&&-3WRIWDP RITHW/VE R 1 UHH RQEDH FRXUMHV
&RQUXP HUDQG &RP P XQIW -QYROHP HQWQ + HDOM
5HVHDUK DQG &RQVXP HUDQG &RP P XQIW

-QYROHP HQW\DQG* LDQW UMQJ  7KHVH VHD SDFHG

| RXQGDWRQDOADIQIQI UHVRXUAHV DUH | RULHVHDURKHWYY

AXGHQW DQG FRQUXP HWY QDWRQD@®

Q SDUAASDQW | LRP
LOVAMRQV DRLRW $ XVADID DFRHWHG WH H&RXUMHV
7KLV Z DV FRQUMMQAZ I WH SUHYIRXV\ HDU

SDUARISDOQW 1Q GHP ROWMDWQ) \WWHU
UHGNYDQPH DQG YDOXH

3DUAFASDMRQ Z DVGRP IQDMGE\ : HAMUD $ XVIADIDQ
GDUHY ZMDIXUKHU  ILRP LQMUADM

WH G WH 3WRIWDP VWARQI GFDA RXQGDMRQ DQG
FROWOXHG QDWRQDAHDK

$ARWWH: $+71 3DUQHURL DQVDMRQY
SDUAASDMRQ UHP DIOHG VWRQJ DQG Z IGHVSUHDG ) LIXWH
LOMADWMY HQR® HOW DRRRWD®  3DUQHY Z W
WH8 QYHMW Rl : HWMLQ $XVWDID &XUAQ 8 QLYHUAW
( G &RZ DQ 8 QLYHUW &KL DQG $ GRENFHW HDOK
6HUYFH DQG 6RXW 0 HWRSROQ + HDOK 6HUFH
UHFRUGEIQU WH KLIKHWBIYHY Rl HQIDIHP HQW
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0DQ : $+71 3DUPHURWDQVMRQVQRZ HP EHG \WH
HERXUHV Z IWKLQ WHUIQWAUQDOHVHDURKHU

GHYHBRSP HQWDP HZ RUNV &RP SGMRQVDUH
LQFUHDMQI® UHFRJI QIVHG DV SUHUHT XIMWMV | RULQWALQDO
JUDOWDSSTFDMRQV HWIFV VXEP MRQV RU
SDUAASDMRQ LQ &&—0 DWMFOMHY UH GFWQI KRZ WH
FRXUHVKDYHP RYHG ILRP  DZ DUHQHW EXITHQI R
VXWEIQHG SUDPWAH DRIRW WH QHVE RWN

7KH H&RXU/H SDUAFLSDQWP 1} UHP DIQHG WWIE®!
FRP SUMQJ UHVHDURKHWYY IMXGHQW DQG
FROXP HY  UHSUWHOMY)  SHRS®IZ W OYHG
H SHUHQFH VIWHQIWHQIQ) WHUNQRZ BIGIHRI &8—
SUQAS®N VHH) LIXWH
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QMHWEH RQG:  HMUD $ XVIADID DOR UHP DIQV
KUK -QMHWEH RQG: $ DOR UHP DIQVKLIK Z W

HOUR® HQWILRP QRQ: $+71 RUDQAVDARQY
SDUAASDWQJ 1Q WH HERXUHV

S&RQMOXHG VARQI HALR® HOWSDWALDV LOGIEDWA WDW
WH FRXUHV DUH QRZ DQ HWBEQKHG FRP SROHOWR

WIHVHDURKHUDQG FRQVXP HUGHYHRSP HOADWD
QDVMRQDOBIYHO
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6 WHQJ VIKHQLQJ * RYHUDDQFH 6 VX FVKUHV

$FURWWH WM VHYHUDOB DUZHLY VWHQI WHQHG WHU
LOMUDDOI RYHUQDORH DQG VADWI LE SOQQLQJ 1RU

FRQUXP HUDQG FRP P XQIW LQYROHP HQW7KH

HWEEQKP HQARI WH 3HINQV &DQPHUERQUXP HU
$GYMRU * LRXS SURYIGHG D \WXPWUHG P HRKDQMWP |RU
RQIRIQ) FREDERUMRQ EHE HHQ UHVHDURKHLY DQG SHRS®!
Z W @Q/HG H SHUHQFH Rl FDQRHU

0 HAMQJ LHIXDOUD XQGHUWH JXIGDQFH R FR FKDILY

3 RIMVWRUSB IOUYEDOFDI RUADQG FRQVXP HUUHSUHVHQWMYH
6XVDQ + D\ HV WH JURXS VXSSRUV ERW SIRJWDP ®GIYHO

GMVRXWIRQV DQG HDUWD WA H SLIRMPNQSXW-KDV
EHRP HD SWDPADCH DP S®IRI KRZ |RUWP DQJRYHURDORH

VK PUHV FDQ HQDE®! FROMMMOQWZ HOVXSSRUMG
HQIDIHP HQWZ WIQ D UHVHDUFK SURJLDP

( P EHGGLQJ &&, 1Q , QWIWXVIRQDO) WDP HZ RUNV

2 WHU3 DURHY SLIRIUHWHG WHURZ Q VADWI LE

ILDP HZ RUNV\R HP EHG &&~DFLRW IQUAXMRQY $W( GIW(
&RZ DQ 8 QLYHIMW WH 1 XWIMRQ DQG + HDOK -QQRYDURQ
5 HVHDURK -QVWYM\WM SDUHUHG Z IW WH &&-3RILDP R
GHYH®S D &RQUXP HUDQG &RP P XQIW -QYROHP HQW
5RDGP DS

7KH5RDGP DS VHW RXVD FBDUILDP HZ RINR
VWXPXUHY SURFHWHY DQG UHVSRQUELDAHV VR HP EHG
&&—DARW DM HV Rl LHVHDURK HQUXUQD WDW
LQYROHP HOAY M \AMP DWF DQG VX\ABAQDE®

7KH &KL DQG $ GRONMFHQM HDOK 6HUNEH &$+ 6
DOR OXQFKHG IW LQDXJ XD &—B6FKRDUKISY FR
GHMIQHG Z W WH &&-3RIDP VR VXSSRUN
UHVHDUKHLY VR SDUHUZ IV FRQUXP HY HDUD 1Q WH
SIRMPAGHYHBRSP HQW7KIV\ HDU ~ Z HIH DZ DUGHG
SIRYIGIQI P HQRUQI KRQRWDUXP VXSSRUVDQG
JXIGHG SDUAASDARQ LQ &8—0 DUWMFOMHV

6 WHQJ VKHQLQJ 5 HIMRQWKLSVZ WK
$ ERWJ LODO®G 5 HVHDUFK

7KH&&-3RIDP VLRGI 1Q VXSSRUMY $ERWILQDOBIG
UHVHDUK FRQWOXHG VR HYROH WY\ HDU LH GFWQ) D
GHHSHQIQJ XQGHUAMIQGIQU RI KRZ \RZ RINIQ
FX®XUD@ DSSURSUDM DQG IHVSRQUYH Z D\ V
YXLGIQ) RQ SLHYIRXV FRADERWDARQY WH 3URILDP
VXSSRUMG D VHUHV Rl $ ERUI LQDOBIG LQMDWYHY
LOFOXGIQU DQ $ERUILODORDQFHUERP P XQIW <DUQIQ]
HYHQW DAMAWMG E\ / HDQQH 3IBDLQIVRQ Z W FR

| DAMAVRLY/0 DUDO D\ QDUG DQG/ IRQHO LHIRY  DQG
WH VXFRHWIXO) + 5-) XQG &&—6XSSRUBLRILDP
DSSTDMWRQ GG E\ 3IRIMRUSR] : DOHUVR GHOYHU
D: DMU5RXQGWE®!

7KHVH DRAYVEY VRIHWHUZ W WH DSSRIOR HOARI
3RIHMRUSKRQGD 0 DUWRWB0 VRWH: $+71
YRDUG [@O\MDW D ELRDGHUVKLWQ KRZ WH

QHVE RUN DQG WH &&-3URJLDP  DUH VWHQIWHQLQJ
LHOMRQWKLSV DQG VHWIJ LOVR D UHVSHPWXOLR®I
WDVWXSSRUNV $ ERUILODOHVHDUKHWY DQG

FRP P XQMHV
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7KH&&-3WRIWDP P HP EHUKLS FROWOXHV R &RQUXP HY/ DOR VRRN RQ YIME®! DQG VNABIG LRGNV

H SDQG QRZ UHDFKIQJ P RUHWDQ P HP EHW/ Z IWIQ UHVHDURK DQG WDIQIQJ VHWMQIV 0 DWMUFOMHY
DQIQAHDWHRI DIRXQG ~ RYHUWH SDWAY HDU 7KLV IHDMUHG  FRQVXP HUJXHWSUHVHQWAUY VKDUQJ WHU
GLYHUH FRP P XQW LOFOXGHV SHRS®I Z W @YHG IQUIKW Z KLB! RWHW FR GHVLI QHG DQG FR SUHVHQWHAG
H SHUHQRH DRUIRW D ELRDG WDQIH Rl KHDOK VHWRQV VXK DV WH &&—1Q %DME 6AHQAH 5 HVHDURK
FRQGMRQV DV'Z HGDV UHSUHVHQWMYHV | LRP ) RIKP  DQG XQLYHUAW EDVHG WDIQIQJ

FRP P XQW RU DQVDARQV 1XQGHWY DQG LHVHDURK
LOVMMURQY 7RIHWHU WH IRWP DVWARQJ DQG
UHVSROWYH QHVE RIN WDWD@RZ V/ WH &&-3RIDP \R

WDSICO FRQOHPNHVHDURKHWYY Z IW FRQUXP HY/

&&-3RIWDP HERXUHVIQ &RQVXP HUDQG

&RP P XQW -QYROHP HONQ + HDO 5 HVHDUFK DQG
&8—DQG* LDOW UMQJ Z HHFRP SGMWG E\

FRQUXP HY/ 2 YHUKDO LGHQWIHG DV KDYLQJ

\ HDW/RI H SHUHQPH LQ UVHDURK Z KLBI RWHW/
EURXJIKWGHFDGHV Rl Q/HG H SHUHQRH RUFRP P XQW
GDGHUKIS 7KIVP If RI HP HJIQI DQG H SHUHQRHG

YRIFHV LV EXICHQI D IELDQWIRQ LGHOAFRP P XQW
Rl SUDPWFH

7KHUDELDN VR VSHDN I LRP @/HG H SHUHQPH GWVOQRW
ILRP HWHUWH &&-3RIWDP WDP RUUHVHDURKHWY/
DGGHG DXWHQWAW DQG GHSW. P DNQJ WHVH VHVMRQV

P RWH P SDRWNXA RUDWMAQGHHY DQG LHQI RUAQI WH
YDOXH Rl SDURHUIKIS 1Q SIDRAFH

?> ##)0 ! ! 2 2 2A1?; 2E
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6 VWHQJ VIKHOQLQJ &RADERWDVRQ $ FLRW VKH
© $+71 1 HVY RWN

7KURXIKRXW GIVAXWRQVDP RQU WH
© $+71 3DUQHY KDYH | RFXVHG RQ WKDSIQJ DQHZ
LOFOMYH WHIHG P RGHO RUDFFHWMQJ &&-3LRILDP
VHIEHV 7KLY SURFHW KDV EHHQ GUYHQ E\ D\KDUHG
FRP P VP HQWR P DIQWIQ WH TXDOWV DQG \BIRUHG
QDWILHRI &&-VXSSRUNZ KI®! H WIQGIQJ W UHDFK
DFURW WH | X@B DUHUQHVE RN

3DUHY DIHH SRUQJ RSWRQV WDWZ LGHQVXIH BQJ
WP VXWEAQDEIDN \AHDP @QH FRRUGIQDARQ DQG
HQKDQPH WH SURIWDP V FDSDAW R LHVSRQG \R GFDO
QHHOV

&ROWIEXVIQJ VR 1 DMRQDO LLHFVIRQV

$VIKH QDWRQDOBIYHOWH | RUMFRP 1QJ 1 DWRQDO

+ HDOK DQG 0 HGIFDCB HVHDURK 6WDWAJ\

DQGDQHZ 1+0 5& &+) 6VIWP HQWRQ &RQUXP HU
DQG &RP P XQW -QYROHP HOWQ + HDOK DQG

0 HGLFDCE HVHDURK Z LOGH LOH WH VMADWAT L GILHAARQ
I RUKHDOK DQG P HGLFDAUHVHDUK LQ $ XVIADID | RUWH
GHDGHWR FRP H 7RIHWHU WHVH GRFXP HOW Z L@
VHARQJ WP H SHABMRQVIRUKRZ FRQUXP HUDQG
FRP P XQW SHW/SHRRYHV DUH HP EHGGHG DRLRW DO

DVSHRW Rl UHVHDURK JRYHUDDORH IXQGIQU DQG
SUDPWFH

7KH &&-3RJWDP KDV DRFRYHO FROQMEXWG VR WHWH

GHYHRSP HQW WIURXJIK LHSUIHVHOWMERQ RQ QDWRQDO
DGYIMRU JWRXSV VXSSRUMU WH QDWRQDO

FROUXGRMRQ SURFHW DQG DADQRHV VXK DV$ + 5%

$VWHVH I LDP HZ RUNV DUH [ LODDMHG WH &&-3 URJLDP
Z LODDIQ IW I XVUH SURUMAV Z W WHUSUQAS®V
FROWOXIQJ VR EHQRKP DN DQG UH LQH W DSSURDFK
VRWDW  HAMUD $ XVIADID UHP DIQV D QDMRQDO
GDGHULQ P HDQLQI I XOHWIFDODQG Z HOUHVRXUAHG
FRQUXP HULQYROHP HQW

$ @ QIQJ Z VK 6 VIDVHZ LGH 5 HVHDUFK
6VUDWAJ\ DQG ) XQGLQJ 3URUMHV

7KH&&3RIWDP Z IOFROMXH VR SO DNH LRBILQ
VXSSRUAM WH JRDYRI WH: $ + HDOK DQG 0 HGLIFDO
5 HVHDURK 6WDWAJ\ DQG WH ) XWWUH + HDOM 5 HVHDURK
DQG-QQRYDURQ ) +5— ) XQG %RW( [LDP HZ RUNV
VKDUH WH JRDCRI HP EHGGLQI FRQVXP HUYRIFH DQG
FRADERWDARQ DRLRW WH UHVHDURK WDQVIMRQ

SISHIH

7KHFRP 1QJ \ HDUZ LE&HH VWRQIHUDDI QP HQW
EHVE HHQ WHVH [QMDWYHY DQG WH &&-3RILDP V
VXSSRUNXQPARQV LOFXGIQ) JUIDQWHYIEZ
SIRFHWHV SUH DZ DUG FRQVXP HUIXQGIQ) DQG
MWZ LGH FDSDAW EXIGHQ)  7KH BIVHCRI

HQIDIHP HOWGHP RQVWADWAY WH UHVHDURK

FRP P XQWVHQMXMVDVWP | RULQYROIQJ FRQUXP HW/
HDLO LQ SIRMPAGHWIQ  DQ HQFRXWDILQJ WIQRI
FX®XUDOFKDQIH VRZ DUG EHVASLDRWEH IQYROHP HQW
DALRW:  HAWMLQ $ XVADIDV UIHVHDURK VHRRU

) LODCE HI BIFVIRQV

7KH&&-3WRILDP WDP BR\V IR DUG \R JXIGIQJ
VXSSRUAM DQG VKRZ FDMQJ EHVABLDPWEH &.8—
DARRWWH: $ UHVHDUEK VHRRUIQ WH FRP 1QJ

\ HDU -Q SDUHUKIS Z H FDQ FROWOXH VR HQUXU-
QHG H SHUHQAH LV RQH Rl WH | RXQGDARQ
SUQAS®VRI UIAVHDUK SURUMYDMRQ IGHDARQ
GHMJIQ [P SOP HQEMRQ DQG WDQUDMRQ

» RINQI VRIHWHU Z HFDQ P DNH UIHVHDURK
VWARQIHU
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&DLHU
QWL GRFXP HOMKH WP FDUHULH HW/ VR DQ LOGIYIGXDXY KR SURYIGHY RQIRIQJ SHWRQDADH VXSSRUNDGYRFDR
DQG RUDWIMAEIQRH VR D SHURQ @MQJ Z IWK P HGLFDOFRQGIMRQ RULAHW

&RP P XQW &RQYHU/DVIRQ
$ | DAMAWG JURXS GIMFXWIRQZ KHHXS VR SHRS®! Z IW QHG H| SHUHQFH VKDUH LOWI KW VR I XIGH UHVHDUK RQ D
VSHALLE \RSIE

&RQVXP HU$ GYLVRU. * LRXS
$ JURXS Rl FRQUXP HW/P HHMQJ LHIXOUWD Z KR SLRYIGH RQIRIQI DGYIFH DQG | HHGEDAN VR VKDSH UHVHDURK SURMFW
WDWI\  RUGILHPARQ

&RQVXP HW/

3HRS®I Z KR IGHQAN DV KDYIQJ D @IQJ RUQYHG H SHUHQFH RI D P HGIFDOARQGIMRQ RULADHW LULHVSHPWYH R

Z KHWHUWH KDYH D IRWP DOGIDIQRWY Z KR KDYH DAFHWWHG P HGIFDOKHDOK VHUYEHV DQG RUUHPFHLYHG WHDW? HQW
&RQUXP HWY/ LOFOXGH SHRS®! Z KR GHVRUEH WHP VHYHVDVD SHHU VXUAYRU H SHWAE\ H SHUHQFH RU SDAHQW

) XVXUH + HDOK 5 HVHDUFK -QQRYDMIRQ ) +5- ) XQG

$: $* RYHUOP HQWXQG VXSSRUAQ KHDOK DQG P HGIFDOUHVHDURK LQQRYDARQ DQG FRP P HUADDVDARQ R [P SLRYH
FRP P XQW KHDOK JURZ WHHFRQRP \  DQG VWHQIWHQ WH KHDOM i IMP

+5(&
$RRQ P |RU+ HDOK DQG 5HVHDURK ( WIEV&RP P WH

“QYROYHP HQW2 SSRUXQIVIHV
2 FFDMRQVZ KHUH D FRQUXP. HULY LQYIWG VR VNH RQ D GH LOHG UR®! Z IWKIQ D VSHALLLE IHVHDUFK SLRMIFW  VIXFK DV
MRIQIQI DQ DGYIVRU JIRXS DPAQU DV D UHVHDURK EXGG\ RULHYLHZ LQJ JUDQW DQG GRFXP HQW

/ LYHG RU/ LYLQJ ([ SHUHQFH

3HU/RQDADQG FROWM VDONQRZ BIGIH XQGHUAMIQGIQ) DQG Z IMGRP  DERXWAH Z RUTS J DIOHG WILRXJ K GLLHAWI LAV
KDQG IQYRIHP HQWQ HYHU GD\ HYHQW UDWHUWDQ WLRXJI K UHSUHVHQEMRQY FROMAKPWG E\ RWHUSHRS®

/ LYHG RUQY1QJ H SHUHQFH RI FDUQJ EHLQJ D FDWHU

$ PXUHQARUSHYIRXV H SHUHQRH RI EHQJ DQ XQSDIG FDUHURUVXSSRUASHWRQ I RUVRP HRQH H SHUHQAQ) D
P HGIFDOFRQGIMRQ P HGIFDAMKHDOK WDXP D RUGMAHW

0 HGLFDO5 HVHDUFK ) XWUH ) XQG 0 5))
$Q$XVADIDQ* RYHUDP HOWXQG VXSSRUAMQ) KHDOK DQG P HAFDOHHDUAK WIRXJK D EI@RQ BQJ WP
LQYHVR HQWDIP HG DWP SLRYIQJ @/HV GUYIQJ IQQRYDWRQ DQG VWHQIWHQIQI WH KHDOM i VP

0 IRR &RP P XQW &RQYHUDVIRQ
$ WP DI RFEXVHG GVRXWIRQ SHRS®I XVHG DAHDUD UHVHDURK WRRJ HY VR WAVIGHDV DQG IGHQW  SURUMHY

1 DVIRQDO+ HDAK DQG 0 HGLFDC HVHDUFK &RXQFIO1 +0 5&
$XWDIDV GDG DIHQR RUIXQAQI KHDMM DQG P HAFDAHVHDURK GHYHRSIQI KHDOM DGYLIFH DQG VHMQJI HWILFDO
WRQCDUGV | RUIHVHDURK DQG KHDOMFDUH

5 HVHDUFK %X GG\
$ FRQVXP HUZ KR Z RUINV DBQIMGH D IHHDUFKHURUWDP  WILRXJ KRXWD SLRMPAVRITHUQI @QHG H SHUHQRH LQSXVWID
WHIXOQUARQYHUWDMRQV GRFXP HQWHYIHZ  DQG IHHGEDAN
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