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: +RIIPDQ (VWDWHV FRQ FF
VXFFHVVHV DGYDQFLQJ PDMF JV
FRPSHWLWLYHQHVYVY 7KH &RP SH
FRUSRUDWH FDPSXV SURJUHYV F
ODUJHVW SULYDWH LQYHVWP| A
(VWDWHVE UROH DV D UHJLRQDO GDWD LQIUDVWUXF\ KXE
D NH\ HFRQRPLF DQFKRU ZLWK RQJRLQJ WHQDQW DFV \ D

PXOWL IDPLO\ KRXVLQJ RFFXSDQF\ DQG GHPDQG VXSSRUWHG C
(FRQRPLF '"HYHORSPHQW DQG 7RXULVP ("7 T7THDP H[SDQGHG E
RXWUHDFKODX\QAKWHG *URZ+RIIPDQ FRP DQG 9LVLW+RIIPDQ FRP
GLIJLWDO SUHVHQFH RI WKH FRPPXQLW\ FUHDWHG D QHZ VPDC
SURJUDP KRVWHG URXQGWDEOHYV IRU WKH & 6 XLWH FRPPXQLW
WR SRVLWLRQ WKH 9LOODJH IRU FRQWLQXHG HFRQRPLF UHVLC
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&RP SDW' DEFHQMY KDV P DGH 0 LFLRVRI WEFRQWOXHV VR H SDQG W
W QUIFDQAS LRI UMW RQ UHGHYHEBSLQ] IRRBUQAIQWH 9LaDIH 7KH DH
WH IRWP HUG HDLY FDP SXV 7KH VKHHU FXUHOD RAMR WH J URXQG DG
VFDBIR W1V SURVFWLI QDO D BQJ | YHWDCRQOXITIQ) R WHU — DFU
WAP FRP P W HQWRWHP XQESDON oy &MU, QF GOV FHQMUFDP SXV 7KH KDYH
&XUHOMD &RP SDW LV RXAR WH VXEP WG S@QV R DAG DQRWHU
JIRXQG RQVZR R WHUILYH SOQQHG EXLCQ) VR WH VW DV WH. 1LQVK
EXIGQIV 7KLY SURMPAL QRWP HIHD T WHUIIDANE R 6 FDQWH FRGHIRU
FROMXPURQZ1Q MHSUAVHON D P RUH LQIRUP DAWRQ RQ GDVD FHOMLY/ 1Q
WREL) 1QJ |RUFH |RUWH GFDOR EDVH +RIIP DQ( WIW

7KH3OP ) DUP VMWW DAWKH QRUMZ HAFRUOHUR! 5RX\WV

DG &Y SOUQHGIRUP I HG XVH DQG UHMGHMIC

Z DV SXUFKDVHG B\ D GHYHBRSHUVR H S&UH WH SRMELDA
R DGDW FHOMUFDP SYWVROQWH DRV

7KH(' 7 WDP FU-DWMGDQ) $4 SDUH IRUGDD FHOMY [Q+RI1P DQ
Y
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,QVSLUHG E\ 6RPHUVHW 'HYHORSPHQWEYV OHWUREXUE FRQFHSW
UHVRXQGLQJ VXFFHVV LQ WKH 9LOODJH 7KH %HOO :RUNV (DVW 6LGH
QHZ PDMRU WHQDQWY OLNH &RQYHUJLQW D JOREDO V\VWHPV LQ
PDQDJHPHQW FRPSDQ\ DQG ,GHQWLWL D QDWLRQDO SURYLGHU RI VL
HQWHUWDLQPHQW YHQXHV 6ZLQJ /RRVH DQ LQGRRU JROI VLPXODWRF
YHQXH DGGHG H[FLWHPHQW &RPSOHPHQWLQJ WKH FRPPHUFLDO VXF
3XOWH +RPHV KDV EURNHQ JURXQG RQ WRZQKRPHV LQWHJUDWL
FDPSXV )XUWKHUPRUH SODQV IRU DQ DSDUWPHQW FRPSRQH
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6\ QHU\ &RQMXPURQ UHFHYHG DSSLRYDAQ IRUD % RQGGWH%H® RNV FDP SXV +RIIP DQ( WMV UHMGHQAL
WDQU RUP DAYH SLRMPADADULIQ) VRQ 6 TXDH 6 KRSSLQI &HOWMU ERRP \DZ GHYHBSHWY FRQYHUWAKQGHXWI] HG FRP P HUFIDO
EX@Q)  UMGHOADOXQW 7KLY SURMPWLY D J UHDAH DP SBIR DWHW LOR KLIK GHP DQG KRAMQI 7KLY IQFOGHG 3XOM
P RGHQ IQJ DI LQI UHVBICFHQWLY LQWR YLIELDQAP [ HG XVH GMMFW +RPH  XQW HMQIVRQ) IHBV SIRWPNQHDUS LA H + DT

$CEAMRDD WH HOMH 6HDVRQVR! +RI1P DQ ( WMV SURMFW WHUVHFRQG SIRUPNIQWH OIA H DQG' 5+ RURQE
GDHG XS RIXQRFFXSDQR ZIWIQ P ROMV VKRZ LQI WH QHHC SURSRVDOR WDQMRWP WH | RUP HUFDUGHDBIUKLS RQ + L1 J Qv
IRUQHZ P XQN1DP O UHQBCKRP HV LQWH + RI1P DQ ( WD P DINHY IQRD  XQWRZ QKRP HFRP P XQW

* *

7KH &KIFDI R 0 DULIRWIL RUNZ HAMPHBEUDMG D * LDQG 5H RSHQAQJ 2 QWH UHVXUDQATURQIWWH UHFHQAUEERQ FXWQ) IRU7DFR
IRTRZ Q) LI QUIFDQAIQYHR HQAIR WH URRP V BEE\  EDEDRRP / DP DV KLJ K@ KW WH FRQAQXHG DEVRUISWRQ R UHVBLOVSDFH E\
DQG QHZ. %0U/ RXIH DQG 6 VBLEXFNY UABXUDQW 0 DQ P RUH VP DD JURZ Q) UHJ IRQDCRSH.DWRY/ DGGIQ) VR WH YIELDGR R \WH
EXVIGHW UHEIBLY FKRRVH + R P DQ ( WA/ VR RSHQ WHUGRRY/ @FDOAQQ) VFHH 0 HDQZ KIGB! 3DQFDNH &DIH RSHQHG DQG Wi
DQG Z H DUH WUBIG VR VXSSRUNIN-P 3@\ IRRP &DIH RSHQHG DVWKH WEUAR! \WKH SURVIGIQY
TXDDW SO DQG |RRG VR NGV DQG SDUHQW DINH
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TKH(' 7 7HDP 1P SIRYHG WH GLJ V2O

SUHHFHR WHOLMIHE GAMJIQQ) DQG -
OXQRKIQ) VIR QHZ Z HEVWAY
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SIMWRIIP DQ FRP

o TKHWRXUWP RIILFH IHDXQFKHG M2 Z HEVIWA DIWUD ELDQG LH UHVK
DQG UIHGHMI QHG MW * RIQI @/H LQO DUFK WHVWM LV P RGHOD
LOMMYH [QMDPRYH P RELGI UIHAVSRQUYH DQG IUHVK® SURP RV DD
WDWRITP DQ ( WMV KDV VR RITHUYMVRYY DQG UMGHQW DINH &TEN
WH QN DERYH RUVFDQWH 4 5 &RGH VR FKHEN IMRXW

* \RZ +RIIP DO FRP

o | DXQFKHG LQ 6 HSWP EHU * IRZ+RIIP DQFRP
IV WH I LMGHGFDWG ( FRQRP LE' HYHRSP HOW
ZHEVW IRUWHOLAIHIQ  \ HDW/ , QMQGHG\R
SURYIGH VWHDP @QHG XVHU IUHQGD DFFHW \R
EXVQHW GO GHYHBSP HOMHVRXUFHV DQG
LOYHWR HOARSSRUMQMEY Z KIB! DOR VKRZ FDVQJ
GFDCDMDPARQY HYHOW GAQQ) DG RGIIQ) WH
VW KHSV VR P RGHUQ H WH 91D HE P DINHAQY
DQG RXWHDFK HIRUV
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+RAWGVE R & 6XIWM' IVFXVWRQ - FAYHESHGD
HYHOW SLRYIGIQ) DQRSSRUMQIW |RU @z VAR
BDCHY IOWH FRP P XQW \R WP RADY
FROOHEWODWDIRP HOFK RMHU DO £ WM B WP H
YRIFH WHUWRXJ KW DQG QHHGV DG 1IDAWE H
7 KHVH DQQXDCHYHOW DUH D D\ V EXMAMVIQ
Z HOLHFHLYHG DV D VRXFKSRIOW *RIPIQ
WLRXJ KRXVWMH\ HDU (\WIDMY
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&RRUECDMG WH VHFRQG DQQXDO
OXMOHW %D YIMMQ) P RUHWDQ
EXVGQHWHY 1Q DQ KRXUDQG D KDD Z W

WHKHS Rl WH 9L HERDUG \WH
( FRQRP [E' HYHRSP HOA&RP P DMRQ

DQG Wl




- H WULHG PDWO®RWSRVK EXWIQWWKW FRPPXQLW\ DY @Wh]

(ISDQVLRQ WAB(\ VHDOO\H/® QW MW IR PDLAR. QH@MUWD ORW R
%5( HMPW RB EXVLQHVVHV ZKR K BIGHDRW LFORIQRRXLMRHEMEQ \O H D
IHZ EXVLQHVVHV GLG VFKHGYX GHIQYE I O \WHREV@E W KWHHIMDS U
XVWKRZLQJ BHWDQCHDW Q) G L & QRIWHZE! OHD GXH RAB ( XLV L
WHK\D, ZDV KRSLQJ HVSHFLDOO\ FREYS LICHMNIHI WD KIHZ W LFPDH
GR WKLV DJDH @ DD, WMLQN MMKBWLQGRZ |IRU \B PVKIRZIFD I/HH\
+RIIPDQDMN L¥ D FIDOUHVYV HQQMBHMW GHHERRERW®JUIRU WKHF
KDS SR DVW LAKIHW SRVWVLEOH

., HDOO\RWIKXVW DQG SXVK DRMH
W JHW IBM W ZLQ EXW LQ WK
FDUU\ VR PXFK Rl WKH ORDG
I LWEV QRW D ZLQ ZLQ PR
KDSSHQHRAM LVQEW SXVKL
G HF W LRRIGI WKRHDUEH LWEV @
KDSSKMOHXRQHY¥RPPXWQLRQ Z
WKRQW DQG BWISHREWI RU OHVV
DQG RR¥WDP ZL













