


. H\ SRCA\ GIYHWY IRUDGYRFDAQJ |RUDPVRQ | LIMP RGHY Rl FTP DM DQG VIWWILQDELDN HGXFDARQ
DFLRW ( XURSH

+RZ FDQFIP DM GDUQIQI HQJ DI H DEX®V DV DPAYH SDUAFLSDQW | RUFKDQI H!

7KH/ (9( 56 DSSURDFK DQG SRIF\ UHFRP P HQGDURQY

© KR FDQ EHQHIIWWRP \WH SRR\ GIYHWY/ DQG KRZ "

$PMRQIQ3WAMFH  3HHU/ HDWQJ 7RXLY ) LAV DQG 8.

3RMA /HYHU  S5HIUWP H\XWIIQDEION GDUWQ) DVDIRWP Rl AMIF DQG SRTA DGYRFDR
$PMRQIQ3WAAFH . DIDYDQBH 9%4HO LXP

3RCA /HYHU (P EHG XWELCDEION GDIQ] Z IWIQ (8 FIP DM J RYHWDQRH | DP HZ RUW
$PURQIQ3WAMFH  ( FR $ PURQIRU&TP DM - XWFH &\ SIXV

3RMA /HYHU  6WHQI WHQ WH FTP D MVAEH GIP HOVRQ LQ FIP DM DQG XWELQDELON SRAELHV
$PMRQIQ3WPMFH  $GYRFDR 7WDIQQI IRUWH 7Z 1Q 7WDQUMRQ 9%4HO LXP

3RA /HYHU /7 HYHWDI H WDQWQDARQDOQHVE RUNV VR DP S@\ GDUIQ) EDVHG FAP DWW DGYRFDR
$PMRQIQ3WAMFH  5HVSRQUE® +\ EUG / HDUWIQ) 6SDFHV

3REA /HYHU ' LJ MEBOW@Y [RUD WK® MADQG J UHHQ WDQUMRQ

5 H HUIHQFHV

91HZ VDQG RSIQRQVH SUMMHG DUH KRZ HYHUWRVH Rl WWH DXWRUY RQD DQG GR QRWGHFHWOUD UH BFW
WRVH Rl WH ( XURSHDQ 8 QRQRUWH 5( $ 1 HVKHUWKH ( XURSHDQ 8 QRQ QRUWH J LDQAQ) DXWKRUW FDQ
EH KH@ UHVSRQUE®! | RUWHP

TKH/L(9(56 SIRMPWFDVH WXGIHV KLJ KQJ KWG 1Q WL SRTA EUHI SUIRYIGH DPARQDE®! LI KW

DGGUHWMQI NH DRAWRQ DUHDV UIHBIYDQMR ( 6° SRR 1P SGIP HOMARQ 7R JHWQWRXFK HP DO
/(9 (56# WG IH

SKRWRV 3KRWRVRZ HG E\ WH/ ( 9( 5V SUIRMFW$ @SKRVRV DUH XVHG Z IW WH H STAMFROVHOARI W(RWH
SKRWRJ WDSKHG  7KH W KWR XVH J UIDSKIFV DQG WRFN SKRVRV DUH 1Q @H Z I ( $ ($ B/ SUR & DQYD GFHOWH
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S5HIWDP H VXWRICDEIONV GIDUWIQ] DVDIRWP RI AYIF DQG SRTA
DGYRFDR |RUFTP DM DRARQ

$ GYRFDM |RUIXQGEIQ) DQG SRIA UHFRJ QWRQRI GDLRIQ) SURJ DP P HVWDWH STAVD EXIC
DGYRFADA SRIA QMDA DQG LOWMMAWRQDCHQ] DI HP HQAFDSDAMAV

( P EHG \WWRICDELON GDUQQ) Z WKIOQ (8 FIP DM
JRYHUDQAH 1 LDP HZ RUW

$ GYRFDWM | RUGRFDCFIP DM UHDWIG GDUIQ) R EH IRUP DO HP EHGGHG Z IWIQ GFDCRU( 8
F@P DM J RYHUDORH WP HZ RV IDIWHUWDQ WHDMG DV D WEIQG DBCH SRTA DWHD

6VWHQI VKHQ VIKH FTP DM MVMEH GLP HOURQ LQ FTP D DOG

VXMRCDEIDN SRTARHV

$ GYRFDM | RUMARQI HUIQMI UDARQ R FZP DM MVAEH DQG VRALDCHT XIW 1Q VKWRICDELMN DQG
FOP DWW VDM LHY DAWKH ( 8 DQG QDWRQDOBIYHO HQWXUQ) WDADGXOWBDUQIQ) DQG FRP P XQW
SDWFASDARQ DUH UHFRI QVHG DV FRUH HBP HOVRI D MOWWADQUMRQ

/ HYHUDJ H WDQWQDARQDOGHVE RNV VR DP S@\ GDUQIQ) EDVHG
FQP DM DGYRFDR

&RQUHPWFTP DWW DPARQ [QUWDAYHY Z WK ( XURSHDQ DQG LOMDARCDCAYIORAHWN FIP DM
QHVE RUNV R \FDBI P SDPADQG AHQ) WHQ FRGPWYH DGYRFDR

$ GYDQRH FUMFDOGL] VO | RUD WK® MVADQG J UHHQ
VDMMRQ

3URP R\ D KROME DSSURDAK VR GL MIOWN.QY Z IWLQ WH J UHQWDQUMRQ FRP ELQQ) WIRKQFDO
FRP SHWIQRHV Z IW D FUMFDOXQGHWMEQEIQ) R WH HQYURQP HQEICDQG VRADAP SDFWRI
Gl MIOMAKQR®I LHV



[(9(56 /HDQQ] 9HAMHV IRU&TP DWW - X\VAWFH LV

D +RUIRQ (XWRSH &RRWGIODARQ DQG 6XSSRUN
$PARQ SWRP RWQJ RSHQ VAKRRAY |RU LQQRYDWYH
VAHQAH HOXFDMRQ ZIWK D \SHALIE IRFXV RQ
QHRQ ODWIQ IRU XWRIQDEION DQG FIP DM
DPIRQ 7KH SURMIPWIQYHVAS DAV WWH SRWIQADORI
@RDOHG GDWQ] HRAMWPY RU /HDOQQ]
IHOXUHV VR VXSSRUVFIP DM LHVSRQHV 1Q QICH
FRXQMHV ,LHDQG WH 8. 3RUMIDO %HOLXP
6Z WHWDQG 6@&YHQD 6HEID * UHHH DG
&\ SV

&RP P XQW HQ DJHP HOMQ DGXOVHGXFDWRQ LV QRW
PHHO D[ERXW DGYHWIQ) FRXUHV W IV D
IXQEDP HORO GHP RADWF SWIRFHW GHMIQHG W
HIDJH WH KDGWUDK WRWH ZKR QHHG
HEXFDAWRQ WH P RVAEXWDUH GDWAMDNHO VR DHAHW W
( HHRRYH RXWHDFK UHT XLWUHV WKUWRI TURP D SURIGHU
FHOAIE P RGHOR D GDUCHURHQAHG DSSURDFK  ,\WWDOR
LOYROHV RYHURRP 1Q) WH EDUIHY WDWDUH | UHT XHOWD
UHSRUMG E\ GDUICHY XK DV DFFHWEIDY DQG D OFN
RWH>@

( Q) DI HP HQAMWDWLY \XFRHWIXOLY IDUHO VRS GRZ Q
EXWP R RIWQ SDMASDRY DG LOMIHPARQDO
Z KHUH WH VU W URXS LV IQYROHG 1Q GHMI QQJ WH
VADMI\  WURXIK IRFXV JURXSV DQG FR FUHDAQ

VROMRQY HQXUQ) WDN WH RXWHDFK  QDUDWYH
UMVRCDMV ZIW WH DRXDO H SHUHGAHV Rl WH
GDUHY WMHU WDQ IPSRMQ) D WEQGEDG
IOMAMMRQDO NMURQ 7KV DSSUIRDAK  UASHRW
IOMYHPARCDDN  DANQRZ BIGJ 1Q) WDWD BDHB/
IGHOMV IV IRPHG E\ D SGUWIN R HBP HQV
IFOGQ) JHQGHU FXOMUH DQG \RAR HARQRP IE
WXV > @( [ WIQGHG HGXFDARQ FDQQRWEH WH \RGI
UASRQUEION Rl HGXFDRWY WUHTXWH D P XQ
WEN-KRGHU DSSWRDAK  IQYROIQ) P XQESDIAHV
1* 2V DQG HP S® HY

$CXW / HDQQ) DQG (GXFADARQ $/(  SURVIGHV
SRZ HUXOH CP S®V RI SDWASDRY DSSURDAKHY \R

FOP DM DPARQ WURXI K HGXFDAWRQ ) RUH DP S®I WH
&MIHQBS QYHWW R /DUMD * UHFH WH : IQQHU
R ($($B/ * XQGMI $ZDG GHP RQMDMY KRZ
SROAFDCY [@FDQ GUYH RXWHDFK. 7KH AW HWEEQKHG

D /HDQQI &IW SKIBRSK\ FRRUGICDWY EHE HHQ
YROQMHY DQG WENHKRGHY VR UHDFK P DU LQDDHG

AW HQV IQFOGIQ) 5RP D DQG LHXIHHV 94 RITHUQ]
IUH GDQ) R FOV RQ GlYHUH WRSIEV IRP GLJ IMEO

OMIR W KHDOK DQG SURVGIQ) QHAHWODY
HGXFDWRQDO P DMIDY WH  HQIDIHG RYHU

A} HQV 1Q D MQI B! \ HDU 7KH N VR WHU RXWHDFK
ZDV WH UPRYDO R IIQDGADO EDWIHY DQG WH
FUHDARQR! DAW Z IGH FXGMUH Rl \RIGDUW

0 RUHRYHU WH ,QMUFXOMUDO 6\VRUWAGR)  3URMFW
JUHDQG IRWMUHG RAWHDK B\ SDUQ) 1 HZ \ WK

PUWDQN ZIW GADY WR FRZUM EIRJWSKIFDO
WRUHV 7KLV P HWWRG DAWMG DV D QMDA SUWDPWAH

WOWWAHQI WHCHG FRP P XQW FRKHMRQ ,WDMIDRWMG
GDUHY B\ IDPIQYQ WH DAWW DV \RADO
HQJI DI HP HQWV DQG  FXGMUWDO H FKDQIH  UIDIWHU WDQ
VWEW VKRR WHHE\ RHDWQ D QHZ \WRADO
HY RN |RU IQAYIGXDY DAVUMN Rl MROWRQ  7KHWH
H DP SGV \KRZ KRZ FIP DM MWFAH VRADOGFGMRQ
DG HGXFDARQ DH @NHG DQG FQ 1QRWP  RCH
DQARWHU> @
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7KH/ (9( 56 DSSURDFK DQG SRR
UHRP P HQGDARQY

QWL SRIA EUH ILlYH SRTA UHRP P HQGDARQY DWH
SUMHOMG ZKIEK DP \R IQRHDWH HP SRZ HP HQW
WURXJ K FOP DM DPURQ [Q BDUIQ) SIRAHHY 7KHH
UHFRP P HQGDARQV DUIH GUZ Q IIRP WH Z RN GRCH
WWRXIK WH +RURQ (XWRSH SWRMFW /(9(56

/HDQQ) 9HQMUHV IRU &TP DM -XWMEH /( 9( 56
SURP RV 2 SHQ 6FKRROY > @RULQQRYDWYH \AHQAH
HGXFDARQ Z WK D \SHALLF IRFXV RQ QHRQ GDUIQ

IRU FTP DM DPWRQ DQG HQVLRQP HQEOMWMEH  7KH
SIRWPW IQHVW DMV WH SRWMQADO Rl RFDDHG
GDQQ HRAMWWPYV RU /HDQQI 9HOMUHV R
XSSRW FIPDM UASROHV 1Q QCH  ( XURSHDQ
FRXQAEV

,QARGXAQJ DQG32/,&< /(9(56
7KV SRIA EUH IQARGXFHV VER FRP SGP HQM
GIP HQURQY DQG32/,&</(9(56

,Q WL FROM W GR QRMHHUVR DRRYIVP

FDP SOUQQJ RU EHKDYIRXWDO P HMDILQ)  5DHU
WH GHVRUEH D VWKRMUHG GDUIQ) RUHQMARQ WDW
SWRYIGHV GDUHY HGXFDRWY DQG WH Z IGHUVAKRRO
FRP P XQW ZIW RSSRUXYQWAV \R HQJIDIH GIUHAD
Z W @FDOFTP DM DQG ELIRGLYHWW FKD@IQI HY 7KHWH
DAMRQY DH YDUHG DQG PD  IQFOGH KDQGVRQ
SIRVMFW FROERWDAYH LQWDWHY DQG SDUZHUKISV
WDWHYH DV D | RXQGDMRQ |RULH BPARQ LQTXILY DQG
IQFOMYH GDUIQ) SURFHWHY $ FURW DX ( 9( 56 FDWH
WYGHY WL/ DSSWIRDFK  \XSSRUMG  GDWIQ)
LOMAMRQY  1Q VAHI WHQAQ) DD QP HQWV ERVE HHQ
FXWEXOP FROMQN VKRRO FXGMH — GDQQ
HOVILRGP HQN DQG FRP P XQW HQIDJHP HQW 7KH
H SHUHGAH Rl WH / (9( 56 / HDUQIQ) 9HQMUHV SRIQN
WRZDGV D PRMH IQMIUDMG SDKZD  DQ DPARQ
RUHOMG SOFHEDHG DQG SDWZHUKLS VXSSRUMG
PRGHO 6XFK DQ DSSWRDAK FDQ KHS UHGXFH
DGP LQVADWYH DQG SHGDJ RJ IFDCEXUGHQ RQ WDRKHY
HKDHH GDGHIKLS  HQJ DI HP HOV DQG VAHQI WHQ
WYGHOV DDHR E\ HPEHGAQ) FPDM DG
XWEICDEION GDWIQ) Z IWIQ HYHY GD.  LOWMARCDO
SRV

32/,&< /(9(56 DH WWP HQVN DQG DWRADMG
YOOHV DQG SWDRWAHY WDVWAHHN VR FKDQIH M WP V
UHOWG R FIP DM HGXFDWRQ

7KH DH QRWRQD VB HMG DVGILHPWSRIR P DNHLY
LH GFD® HBPMG SROAADQY EXWDOR DOP HP EHWY/
R D FRP P XQW WDWFDQ EWQ] DERXWRKDQIH 1Q
GDQQ FROMW HGXFDRY WEIl P DQDIHP HQW
FRP P XQW JURXS GDGHY DG Rl FRXUH GDUHY
PSOP HOMY WHH UHFRP P HOGDARQY GRHV QRW
KDYH \R P HDQ FKDQILQ) D @Z D W WRUDQ RIILFIDO
JXIGHICH 1Q DQ IQMMARQ RU FRQM W 5DIKHU WH
DUH UHP LQGHLY WDWHYHY  LQGIYIGXDOZ KR VENHV SDUW
1Q QHRQ GDQQ) IV SDWRI D VWP Rl FKDQIH
DQG KDVWH SRZ HUVR P REI@/H WHUFRP P XQW DQG
SDWASDM LQ FIP DM DFARQ

© H IQMMRQD® SUHVHOW DAMRQV EHIRWH SRTA
GYHY WHOPAQ D NH 1IQGQ) R WH /(9(56

SIRMFW DPMRQV GUYH EHIHV >@ (YGHQH
LQGIFDWY WDWHQJ DI HP HQAIQ FRQRUHAWA DRAYIMHY FDQ
\KDSH DMIXGHV DQG YDOHV P RUH HIHPRYHD WDQ
OZ DHHW IDMQ)  DBRQH  3DMASDARQ 1Q DPURQ
VXSSRW WH GHYHBSPHQN R DIHQR DG
VIAHQJ WHQV LQGLYIGXDOBFRQI LGHQRH LQ WHUFDSCAW
VR FROMEXWM VR FKDQJ H

$FRGIQI® WL SRIA EUH SURUYHY SUDPAFDO
H DP SNV DQG WDQUHIDE®! SUPAEHY % [EVADWY]
KRZ EHIHV FDQ EH WHQRUAHG DG \XWEICHG
WRXIK DPIRQ IWVHHW R \XSSRW UHSTEDARQ
DGOSVMRQ  DQG XSVENH DARW GLYHUH ( XURSHDQ

FROM W> @



: KR FDQ EHCHIWILRP \KH SRAR / (9( 56 DQG
KRZ "

7KHH SRIA GIYHW DUH GHMI QHG IRUSRIR P DNHWY/
DMKH ®FDO CDWRQDORU UHJ IRCDOGYHO  DQG DR
HHYIGD GHMRQ PD\HY [Q FIP DM UHDMG
HGXFDWRQDO VHMQI V' RU IQMKP HOV % WLV ZH

UHHU VR GHAMRQ P DNHWY 1Q HGXFDWRQDO QMM
GUHARY DQG P DQDIHY  7KURXIK WL GRRXP HQBY

SRIA WRPPHGDARQY DG WDGPDS IRU
GHYHBSIQI VKWRICDE®! FRP P XQWHV SRR P DNHY
1Q WLV EWRDGHUVHQH DUH HQFRXWDI HG VR VKSSRWV
$/( IOMMIRYY 1Q GMIQQ) DQG [P SGP HOAY
FOP DM UHDWG HGXFDARQDOSUDPWAHY 7KH. DUH DOR
QWG VR FRQOUGHU LQFRUSRUIDAQ) WHVH  SUDPAFHV
QR EWRDGHU XWILQDEIOW SRIAHYV ZIW D Z KR®!
HFRV WP DSSURDFK

7KH / (9(56 SURMPAWFDH WXGLIHY SUMVHOMG 1Q WLV
SRIA EUH SWRYICH FRGAHM  SWPWH EDVHG
HYIGHQAH R IQRWP  SURUW DPWRQ DUHDV 1Q SRR
IP SGP HQMARQ 7KH UHFRP P HQGDWRQY VHARXVKHUH
DH IOMQGHG VR FRP SGP HQV  QRW UHS@FH RU
VXSHYHGH H IMAQJ SRTR IWDP HZ RUW DQG WH GR
QRW FOIP VR UHSUMVHQW DQ H KDXWWYH VAW Rl

P HDWUHV IRU DGYDQAQ) DPARQ RUHQMG FTP DM
HGXFDARQ $W( 8 BIVHO LQWDWYHV \IXFK DV / HDUQIQ
IRUVWELCDELOW 1Q ( XURSHB/ KRRY >  @GRSWDQ
IQSILDARQ EDVHG DSSWRDFK SDIUQ
UHFRP P HQGDARQY Z W [@VADAYH H DP SBV GUIZ Q
SUPDU® IWRP IRWP DO HOXFMWRQ FROMW ,Q
FROADW WH UHFRP P HQGDWRQY DOYDQRHG 1Q WL
EUH DH G-MICHG IRU FIRW \VHARUDO DSSTDWRQ
UHFRI QMQI WDAWP HDQQJ I XOF@P DM GDUIQ) VENHV
SOFH DARW IRPDO CRQIRWP DO DQG IQRWP DO
VHMQIV DQG \KRXG WHHRW EH HP EHGGHG 1Q

SRIAHV WDAH WQG EH RQG FRP SXORY VFKRRIY

7R WY H WIQVWHH SRR UHFRP P HQGDWRQV KDYH
EHHQ GHYHBSHG ZIW WH ZKR®! FRQRWMXP DG
ZIW WH \SHALE QUKW R WH ( XURSHDQ
$ WRADMRQ |RUWH ( GXFDARQRI $GXWV ($($ DVD
SDWZHURI /(9(56 DQG D QRQ SWRIIWIQMEDARCDO
RUDQMMRQZ M RYHU P HP EHY DRIRW ( XURSH
UHSUMVHOAQ) WH YRIFH Rl GRQ |RUP DO GX®V HDLQLQ
DG ( GXFDMRQ $/ (

7KH IIQEQIV IRP WH QCH /(9(56 /HDQQ
OHOMUHV DARYH 1Q 3RUMIDO %OXP ,UHDQG
BHEID 6@YHAD 6ZMHDWG * UHHH 8QWG
 IQIGRP > @KDYH EHHQ H WIQGHG DRRW ($($B/
$/( QHVERW DQG WH SUIRSRHG UHFRP P HQGDWRQY
KHQFH Z HOHP EHGGHG LQDQ$/ ( 1P HZ RWN



$&7,21 ,1 35%&7,&(

,Q 6RXW / RQGRQ 3HP ELRNH +RX\H IV GDAQ) DQ
H SHUP HOW1Q QH.JKERXWKRRGU®BIYHO IRRG i WP
WDQURWP DARQ  7KHU : DZRWK 1 HJKERXWKRRG
) RRG 0 RGHOEUQIV VRIHWHU FRP P XQW \SDAHV
@FDOSIRVFW  DQG J IDWRRW RU DQMVDARQY VR EXIAS
DDWHU P RUH UMIHQAKUEDQ | RRG W IMP

7KH_:_DZ RUM 1 HIKERXWKRRG ) RRG 0 RGHOEUQIV
WRIHWHU D GFDOHRUWMP Rl IRRG WINHKRGHY
Z KR KDYH FR RUHDMG D IDQI H RI LOWDWYHY

e $ FRPPXQW KXE DW3HPEUWRNH +RX\H WDV

DQFKRW XUEDQ IRRG \ WP FKDQJ H

. 3RWFW @H 5UKWWR * URZ ZKIFK P REIDH
UHMGHQW DQG 1Ql OHQPH GFDCSRIA

. $QDPMRQBDIQI GHEZRWRI IRRG DARY ILRP
WH GQIEQEQ) ) DIHWKDHY IRRG FRES R
. DZRWK *DBHQ D FRPPXQW HOMSUH
FRPEIQQ) WDQQJ UAEIO DQG JUHQ \SDFH
FUDWRQ

. $ IRRGEPRU PDSSIQ) PHMRG CQRZ EHQ
VKDUHG Z I UMVHDUFKHLY DAV RQGRQ 6RXW %DQN
8 QYHWW

7RI HWHU WHVH HBP HON IRWP WH | RXQGDWRQVRI D
QHI KERXWKRRGHED®! 1Q UDWAKRAMUH 1RU VXWRICDE®!
FRP P XQWdBIG IRRG M WMP V

UXCIQ) RQWLY HFRV WP EDVHG DSSURDFK WH 8 .
/(9(56 LQWDAYH )W +DQG GHYHRSHG SHHU
GDQQ H SHUHQFHV HPEHGGHG GUHAWD ZIWIQ
WHH UDXZRW FPDM DVWRQ FROMW .Q
FROERUDARQ  ZIW 3HP ELRNH +RX\H
QHJKERXUKRRG GDUIQ) VRXWY Z HH FR GHMI QHG 1Q
: DZRUW KRWQY FARWVHPRU SWRHWRQOY
IQFOGIQ) UHSUAVHQWYHY IURP GRFDODXWRUMAHY DQG
IRRG IQORYDARQ VHRRY [RU [P P HIMYH SUDPWFH

EDHG VWRQV

7KH FREUHDMG GDQQ) H SHUHQRH DW: DZ RUK
KL K@ KWG WUHH UHFXUWIQ) WHP HY  3DUHUIKISY
DUH WH ZRW (11HPWYH FCP DM DPARQ GHSHQGV RQ
QHE RV IHDMRQKISV DQG WKDUHG J RYHWDGRH L
QRURMAIQGIYIGXDCRU DQVMRYY ' HAMRQE DNQJ

$WQHG ZIMK /(9(56B FRPP IR HON R RSHQ

SOFHEDHG GDWIQ) ) W +DQG GHMIQV ®FDO

GDRQ H SHUHQAHVWDADP \R

. ,QRWP KE\ \KRZFMQ) UWHDOSHRS®! DQG SOFHV
GHP RQMDAY] J UHHQ WA 1Q DPMRQQWSILH K E\
UHYHDIRY Z KDAEHFRP HV SRWEGI Z KHQ RUGEICDY
FRP P XQWHV GUYH FKDQJ H

. &RQHPAK E\ H SDQGEIQI QHVE RUW DQG | RWMUQ]
FRAERWARQ DARRW\VHRRWY/

7KHVH H SHUHQADOIRUWP DW HQDE®IG SDWFSDQV \R
HQI DI H GIUHAD Z W FRP P XQW ®IG WDQVRWP DARQ
SIRFHWHY  IDAMMAMY NRRZGGIH  H FKDQIH
IOMMARCDO GDQQ) DG WH WDQUHU R GFDD
J URXQGHG VROMRQY DRIRW \HRRLY/

7KHWH 6DQQ) H SHUHQAHV\KRZ WH IP SRUWBCQFH RI
VWPV WICNQ) DQG KLIIK@Q KW WH UHDAWRQWKIS
ERY HHQ FDOSDHW EXI@GIQ) DQG DGYRFDR W@
6\ VWP V WIONQ) KHSV FRP SGf SWREGPV WR EH
XQGHWRRG E\ H DP 1QQ) ERW WHU SDW DQG WH
FRQCHPARQY ERVY HHOQ WHP 7 KHVH \VRROY HCDE®! WH
P DRRU FKD@®IQJHY Rl WH ZRUWG \WR EH DGGAUIHWHG
KUKODKWY KRZ JDQQ) WHWH VWP WICNQ)
W@ Q FROQMEXW W EHMAU DRAWRQ GUIYHQ
DGYRFDRA > @
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1 R MQJ ® RU DQVDARQ FDQ GHIYHUF@P DM FDSDELDNV
DAVWH SDFH WBHTXIWHG / HDWQQ) P XWWIQRUHDMQI ©
KDSSHQ 1Q UHDOS@FHY WURXI K UHDO UHDARQKISY
ZKHH FRP P XQWAV DQG SWRIHWRQDY GO URP
DQG Z W HDFK RWHU 7KH : D2 RWK 1 H KERXIKRRG
)RRG O RGHOL DBRQI Z W RWHU) LAV DQG VWAV L
WKRZV KRZ CHIKERXKRRGY FQ  IXQPURQ
VP XGEQHRX\W® DV WMEHGY DQG  FOWWRRPV
FXODAMY WH WN@ SDWZHUKISV DQG [P DJ ICDARQ
QHHGHG IRUFTP DM MWMEH > @

1 DP HRI WH IQWDAYH ) WA DQG KWB 727 Z [ IAMDQG VRXWY/
&RRUGICDRU ) R 7RI HWHU& ,& KWBY 7277 ZHIRIRUWK RU

3DWEZHY 3HP ERNH + RXWH (W) RRG
&RQEFW HH+DWDQ GHH# Z HI RIRWK RU




5HFRP P HQGDARQ
$ GYRFDM IRUIXQGQ) DQG SRTA UHRIQURQ Rl ®DWIQ) SURI WP P HV WDAH STAMD EXIC DGYRFDR  SRTA
QMIP  DQG LQMMWRQDCHQI DI HP HQAFDSDAMAY

%dDANJ LIRXQG

7KHH IV JURZ 1Q) UHFRI QURQ WDAH I HPRYH FTP DM DPARQ UHTXIUHV IQ RWP HG AMIHQY Z KR FDQ HQI DI H Z IW(
SRIP P DNQJ SIRFHWHV $V YRMY WH HBPWI RYHUP HOA DQG QI GHQAH SRR GILHAWRQY 7KH H SHUHQAH
WH [P SDFWRI SRER P SBP HOMARQ UHDSIQ) WH EHQH W DQG EHDUQ) WH FRW $ VIQEYIGXDY WH DPADQG
P DNH EHKDYIRXUDORKRIEHV | RUMHP VHOHY WHUKRXVHKR@V DQG WHUZ RISORHV > @$ VP HP EHYRI \RAHW
WH KD RSIQRQV \VSUHDG QRUP VDQG \KDSH FXGMUHV

6N IRUSRIA HQI DI HP HQWVDGYRFDR  DQG IQMYMWRQDOGIDER] XH UHP DIQ XQGHGHYHBSHG $V ViXJ J HAMG 1Q
WH $JHQGD > @WH 6XWRIQDE®! © HYHBSP HOA* RDO 6' * KL K@ KW WH [P SRUBQAH Rl JDIQQ)
ONQRZ BIGIH DQG W@ 1RU XWEIDE®! GHYHBSP HQW E\ IRPMQ) RQ ( GXFDARQ IRU 6XWRICDE®!
' HYHBRSP HQV (6'  DQG * REDO&IMIHOWKIS ( GXFDARQ * &('  LOMIWDAQ KXP DQ WKW JHQGHU HTXDOW
SHOFH QRQYIR®IGAH  FX@XWDOGLYHWW DSSUHADWRQ DQG XWELGDE®! QHWGBN QR FXUWEX® DQG SRIAHV \R
|RWMUDPRYH  UHAVSRQUE®! J REDORMW HQV | RUD VXWILGDE®! IXWMUHD 7KH ( XURSHDQ 6XWIAQDELON &RP SHMQFH
)WDP HZRWN * UHHQ@ERPS > @ZDV DOR GHYHBSHG R JXIGH HGXFDRY DQG GDUHY \R EXIG D FRP P RQ
XQGHWMIQEIQ) RQ KRZ \XWELQDELON FDQ DRAVDV D FDWOWM RUDPURQ 1Q QHRQ GDQQ) * UHQERP S XVHV
NOQRZ BIGIH W@ DQG DPWRQ VR 1P H WHVH \XWILQDELON FRP SHWQAHV Z KIEK LQFOGH FRP SHWGRHV 1Q
SUREGP |UP IQ) SROAFDDI HQR DQG FRPWYH DPURQ

/ (9 ( 56BDGGHG YDOH

/(9(56 WKRZV KRZ GDRQI HMURGP HQNV FDQ HP SRZ HUDGX@® VR HQI DI H Z WK IQMMARQY QI OHPH &FDO
GHAMRQP DNQJ  DQG FRQAEX\WM VR \ WP E FKDQI H

$ GYRFDR DQJ O

6XSSRWDQG VHHN RXWBDLQIQ] SURI WP P HVWDWH STAVY EXLG WH FDSCAW Rl GDUCHY VR HQJ DI H 1Q FIP DM
UHOWIG DGYRFDR
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) RUWH %HODQ/ (9( 56 / HOWIQ) 9HQMUH SDWHY
VHVRXVWR DGGUHW D FKDEIQI H WDWZ DV ERW. XU HQWY
DQG \RAD® UHBNVDQN WH UMQ) P SDRWRI XUEDQ
KHDW %AXWHY IV H SHIHQAQ) IQRHDMQI® LOMQH
KHDV DYHV 8 UEDQ KHDWIMDQGY GR QRWIP SDRWDD
DUDV HTXD® WH  DIHPAGLLIHHQAQHL KERXUKRRGV
1Q YAXWHY 1Q YDULQ) ZD\V ,Q SDMEXOU WH P RW
GMGYDQMHG  QHIKERXWKRRGY WK DV
0 RBIEHN DWH PRWH \HYHHD P SDAMG WDQ
RWHY H SHUHAQ) KUKHU WP SHDMUV DG
JUDMUH SRUXUH VR KHDAUHDWAG UMY 7KLV XQHTXDO
GIMAIEXWRQ KLI KO KW KRZ \RADCDQG HQYLLRQP HQWEO
YXQHIELOAHY [QMYHRW P DNQ) \RP H FRP P XQWHV
P RUH \WXVAHSWE®! VR WH KHDOK DQG QI UDVAKPMUH
FKDBIQIHV DWRADMG ZIW XUEDQ KHDWV ,QGHHG
XUEDQ KHDW IMDQG HIHFW DIH GUYHQ B\ GHQH
FROMXPARQ DVSKDWV DQG D @FAN Rl YHI HVIDARQ L
FRQGIMRQV WDAGLVSURSRUMRCDM®D D I HAWYXQHIE®!
JIRXSV Q) 1Q RARZGHG QHIKERXKRRGV Z WK
@ WG JUHQ \SDFH DQG SRRU KRXMQJ TXDOWV
% RQG SK\ IFDOGIVARP | RW KHDWMABHW DOR DI [HRW
P HQEOZ HGEHQ] FRQAMEXWY) \R DJ W \OHS
GIMMUEDQFHV DQG UHGXPHG VRADA XQPMRQQ
SHFRIQMQ) WH QHG IRU FRP P XQWEUYHQ
VROMRQV 6WAN GRWDQG GRFDOSDWZHY GHMI QHG D
/ HOQIQ) 9HOMUH LRRMG 1Q FREUHDARQ IQFOMRQ
DQG SOFHEDVHG GDLQQ)

QDG Rl BHOLQ) RQ |HDWEDVHG F@P DM P HADJ 1QJ
WH SWRIUPPH XWHG QUKW IWRP \RADO
SMUAKR®J\ DQG SDWASDRY GHMIQ VR HP SRZ HU
AWHQV L HSHAD® \RXQ) SHRS®! L VR \ENH
P HDQQJ IXO SUDPWFDODPARQ © RUWKRSV EHIDQ E\
HS®RUW) GO FIPDM P SDRNV DQG  H MAQY
PWDMRQ HIRW WHQ PRHG \RZDG
XQGHUMIQGQ) KRZ H WHP H KHDADIIHFW GD® @H

DQG [QMYHPW Z W VRADOMVAEH

7KLY SURRAHW GG R WH FUHDWRQ RI . DIDYDCBNH D
FREBXUXO P REIBI FRRTY) WAXKPMUH FREEHMI GHG E\

WHQODUHY 1Q 0 RBIEHHN DW \WH P DNHU \SDAHV
) DEGEBH DQG ) DE: HW \XSSRUMG E\ | DADDRY
IRP /D 0 DMVRQ GHV &XGUHV HWGH @ &RKOMRQ
6RADBI D @FDO FRPPXQW FHOAH 7KWRXIK
P HORUQ) VHWRQY Z W GHMICHY DUKIWRW DQG
VAHQAWY WH SDWASDQN GDUHG R SIRRWSH
IHDME®! \XWERIQDE®! VROMRQV \XFK DV \KDGHG
VFDAQ)  Z DMUE IMAQ) AP V' DQG \ROUBRZ HHG
IHDXWUH 7KH FRAERWWH HOYMURQP HQWV EGIQGHG
WFKQFDO W@ Z W FIP DM DZ DHQHW  |RWMUQ)
FUDAMW FRQIGHQAH DQG FROPWH RZ QGHUKIS ,Q
RCH Rl WH Z RUWKRSV WH SDUHON FOP H DRQ) DQG
XVHG WHUWZ 1Q) W@ R KHS WH \ RXQ) SHRS®!
FUDM 1@V \R GHRDM WH VIWPMH ZIW
P H\WDJ HV DERXWFTP DWW FKDQI H
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8 QMHOIG GXUQ) WH ) LHWD GHV $ WITHY . DUDYDCBH
QRZ WDYHY WURXIK WH QHJ KERXUKRRG DV ERW D
SUWFWHDOFRR@Y \VSDFH DQG D M P EROR! \ RAWG®IG
FOP DM UMOIHQAH > @7KH SDWEHUKLS EHVE HHQ WH
FRP P XQW FHQAH 0 DMVRQ GHV &XOMUHV HWGH @
& RKOMRQ 6RADG! GH 0 RBIGEHHN DQG 6WWEN GRVWKDW
®G R WH GHYHBRSP HQAR! . DUDYDQ NH KDV IGFUHDVHG
W YMEION DNVWH @FDO®IYHO 7KH P HWRGR®J\
GHYHBSHG 1Q WH %HOIDQ / HDWQQI 9HQMWH KDV
EHHQ IQFOXGHG LQ WH GFDCDPARQ SOQ 3MQG $ PURQ
&P DN R WH P XQHASDON 0 RBIEHN \KRZIQJ
KRZ FR FUHDAYH FIP DM UHDWG GDUIQ) FDQ KDYH D
@FDOSRIA [P SDFW
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5HFRP P HQGDVARQ

$ GYRFDM | RUGFDOF@P DM UHOWIG GDUIQ) R EH IRWP DO HP EHGGHG Z IWIQ GFDORU( 8 FIP DM J RYHWDCGRH
WP HZ RUWV IDWHUWDQ WHDWG DV D WBQG DRQH SRR DUHD

YDANI LIRXQG

$VWKH (8 BIYHO FTP DM DPARQ LV VWKPWUHG DURXQG LOMI UDMG J RYHULDGRH VRRY VXK DVWH ( XURSHDQ* UHHQ
' HDO> @WH (8 &CPDM/DZ > @DQGWH)MWRU > @DANDIH : KB WHH 1P HZ ROV DANQRZ BIGI H
N@' DQG EHKDYIRXUWDORKDQIH GDWQIQ) UHP DIQV Z HOND IOMMARCDDHG $ WWWH J REDOBIYHO WH 81 ) &&&B/
$ PARQIRU&T DM ( P SRZHP HW$ &( > @HRI QUHVHGXFDARQ WDIQQ) DQG SXETF SDWFSDARQ DV SIABLY/
Rl FOIP DM DPARQ EXWP S®P HQEMRQ DRIRWO HP EHUGVIDMY UHP DIQV XQHYHQ

/ (9( 56BDGGHG YDOH

/(9(56 KIKDKW KRZ DGXOMBDURQI HAR WP V FDQ DPWDV J RYHEDQRH HQDEGBLY E\ XSSRUMY LQIRWP HG
SDWFASDARQ GHP RADWF RZ QHUKIS DQG ®FDOLP SGP HQMARQ Rl FIP DM SRIAHY $ N H DP S®I IV WH
%HOIDQ / HDWQQ) 9HQMWH H STAMD UHHMHQHG 1Q WH 0 ROIEHHN & DM $PUWRQ 30Q &$3 DSSIRYHG
1 RYHP EHU DVDJRRG SWDPWFH > @7 KLY LQFOGHY WH LOMI UMRQRI WH . DUDYDQBH DSSURDAK Z KIFK FR
FUHDWV DRIV Z WK \WHQD) HY HQKDQAQ) WHUFDSDAW VR DPARQ FTP DM MVWAH WURXIK ' < DQG HQJ DJ QY

GDUIQ) DPRYMAY 7KH &$ 3 MHDLYDQH DP S®I Rl DSRIF VRROXDWADQUDMY GDLOQ) IQWDAYHV IOR \BQ] LEG
@FDOFTP DM DPARQ GHP RQMIDAY) SRAR [P SCFW

$ GYRFDR DQI G

3RVMRQ ®FDO FIP DM IHDWG GDWIQ) DV D JRYHUDFH VRROWDWIQRUHDHY SRIA  HIHPWHQHW \VRADO
DFFHSWEQFH DQG GHP RAUDAE GU WP DR\ RI FIP DM P HDVXURV
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7TKH/ HOWRIQ) 9HQAMUH 1Q &\ SXV Z DV FRRUWEICDWMG E\
WH &HQAH IRUGRADO,QORYDARQ &6, VRIHWHUZ IW

®FDO SDWEHY &6, KDV D IRRXV RQ JUHRQ
HQAHSUHQHXUKIS DQG WA EXICHQ) ,\ WGHYHBRSHG D
VHUHV RI LQWDWYHY | RUDGXOBDUGHY WDAMWAHQ WHQ
FOPDM UMIHQAH WUWRXIK KDQGVRQ ®GDQQ)
FRP P XQW HQ DI HP HQW DQG IQFOMYH IQQRYDURQ
7ZR I@IKIS [QWDAYHY WH 6XWRIQDE®! ) IMKHUHY
: ROWKRSV DQG WH (FRSPURQ YRRWDP S
GHP ROMDM KRZ DPAWRQHELW DSSURDAKHV  FDQ
HPSRZHU ERW WDGMRQDO FRPP XQWHV DG
HP HU 1Q) FKDQI HP DNHWY/

&6, ZRUHG Z W \P D®FDB! |MKHY 1Q / DUDND =1L
308KRV DQG / [P DWROVR DGGUHW WH SUHWXURV Rl
LQGXVIMIDOI GHW FIP DM FKDQIH DQG GHRAQ) 10K
WRAW ,Q SWDPWDODQG FRQYHWDWRQDOZ RUNKRSY
IVKHY WVMG XWERICDE®! WIS WIRKQTXHV  \KDUHG
HHYGD  SUAWRHV DG GDUHG  \DH
E\ FDWKEHBDH P HWRGY IQFOGIQ) JXIGDQRH IRU
SIRMAMY) WH FUMFD® HQGDQI HHG  $ QI HOKDN
7KHVH DPAYMEV RSHGHG \SDFH IRU  GHHSHU

FRQYHUDWRQY RQ HFR®J IFDOUHVSROMEIDN  FXGMWDO

KHIM2I H DQG WH IXVWUH Rl WP DW®eFD® | IVKHUHY 7KH
IOWDAYH  WHQIWHQHG WKW ERVEHHQ  [IVKHY
UHFRIQVHG ®FDONQRZ BIGJH DQG KL K@ KWG WH
YMIOR®I Rl 1MKHWY/1Q P DUCH FRQHYDARQ> @

$ARW WH /HDQQ) 9HOMWH DPAYMHEV ZHH
IOMMRQD® GHMICGHG VR WEBW ZIW  KDQGWRQ
HSHUIHQFH ,Q DGGMRQDO AUXOU HARQRP\
ZRUNKRSV SDWASDQN KDQGBIG SOME Z DI DG
RSHDMG \PD@#DO URAFEY WRRY EHRWM
H SRUQI EXMQHW P RGHY UHDWG \R WHVH VHRRWY
' XUQ) CAXQRK ZIW 1 DMUD Q. DR ' WV GDUHY
SUIRGXFHG EHHVZ D] SURGXFW XMQI &FDOP DMUDY
DQG GMAXVHG HQWHSUHQHXUDORSSRUMQWHY URRWIG
IQ @O DMIDO UWRXUHV +DA\DKRQY DG
IQQRYDARQ @EV P IOW® HQJ DI HG SDWASDQN Z W
UHDOVXVRLCDELDV FKDEQ) HV EHIRUH WAHQ) WHQQ)
IGHDVWURXJ K P HQRUQ) DQG SHHUGDLOQ)

7KV DPARQIWW DSSURDK EXIOV  FRQIGHQAH
RZ QGHUKIS DQG P RAYDARQE\ JIRXQEQ) GDWIQ) 1Q
@FDO UDDANV \WXFK DV ZDWM UHGXPARQ  Z DMU
VFDAW  \XWRICDE®! IRRG MMWP YV DQG | IVKHUHV
SIRMARQ | WKHBHG EUGI H VAHQWIE H SHWH DQG
FRP P XQW NQRZBIGJH \XSSRUMY SDWASDQW 1Q
PRYIQ) IRP FIP DM DZDHQHW \RZ DG SWDPAFDO
H SHUP HODMRQ % YDXIQ) @HG H SHUHQAH WH
IQWDAYH  GHP RQMDMG  WDW YX@QHIE®! DG
XQGHUHSUAMVHOMG  JWIRXSV  IQFOGIQ]  \P DOMVDG!
I IVKHY DQG UXUDOFRP P XQUWHVFDQ S@ DQ DRWYH URG
LQVXWRLCQDE IOV WDQUMRQY
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QRWP DO DQG SDWASDRY  IRP DV  SRUMRCHG
GDUHY DV FR FUDRY Rl VROMRQY UHQRUAQ) VER
FRUH QU KWRI WH / (9( 56 DSSURDFK DPWRQ EXI@V
DIHGR  DQG WXWHQDEGN \WWBICHG DQG LGFOMYH
SDWASDARQ

&6,8/ \WOEX@Q)  [SSIRDAK  FRQOHAMG
HOQYLLRQP HQEOSIRMPARQ Z WK HFRQRP LE UHM@HGAH
DARW PXWS® IQWAHY ,Q WH  IMKHIHV
ZRUWKRSY \XWRICDE®! SUDPWEHY ZHH @NHG R
®QY MIP  OHIKRRG \VHFXUW DQG P DUCH
FROHYDUIRQ ,Q SDIDMO WH ( FRS PARQ YRRWDP S
DQG ALFXGUHRQRP \ Z RUIMWKRSY HIFRXUDJ HG \ RXQJ
IQQRYDRY VR GHYHRS EXMGHW P RGHY LRRWG 1O
FOPDM DGOSVMRQ ZDWM  UHGXFWRQ  DQG
UHJ HQHUDWYH SWDPWFHY  $ PRYMHY WXFK DV CAXQGRK
ZIW 1DMUD IXUWHU GHP RQOMDMG KRZ @FDO
QDMUDO UAVRXUAHY FDQ EH WDQMRWP HG IQR YDOH
WWRXIK  UNSRQUEGI  HOAMSUHQHXUKIS %
IOMI DAY QHIKRRG  FRQAHUIY  FROHYDARQ
SWDPWAHY DQG AUFXGUEXVGHW WICNQ)  WH &\ SLXV
/HDQQ) 9HQOMUH HP EHGGHG FIP DM MWMEH IQR
SWDPWFDO GDQQ)  SIRAHWHY  I[@GVADAY  KRZ
FRP P XQWAV FDQ ERW UHASRQG VR HQYLLRQP HQEO
FKDQIH DQG \KDSH P RUH HTXMZE®! \XWEQDELDN

WDQUMRQY
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5HFRP P HQGDARQ

$ GYRFDW | RUMARQI HUIQMI UDARQ RI FTP Dt MVIAEH DQG VRADOHT XIW 1Q VXWELCDEIDN DQG FT@P DWW VDM LHY
DAWKH (8 DQG CDARQDOBIYHO HQUXUQ) WIDWDGXOAMBDLIQ) DQG FRP P XQW SDWASDARQ DUH UHFRI QVHG DVFRWH
HOP HOVRI D MWADQUMRQ

YDFNI LIRXQG

&T DM SRIAHV IQFUHDMQI © UHRI QM WH QHHG IRUD MWDQUMRQ VR D XWILDE®! &Z FDUERQ HARQRP \

+RZ HYHU FXUHQAP SGP HOBARQ RIWQ IRFXVHY QDURZ ® RQ GERXUP DUNHW IQEXVAHY DQG XQRQV GDYIQ)

JDSVIQ\RADAGFOMRQ AYIE SDMWASDWRQ DQG DGXOWBDIQ) :  KIG! [QUDAYHY @NH WH 8 QRQRI 6NA@Y>  @QG
WH - XVWV7UDQMRQ 0 HRKDQWP > @DGGUHW XSW@R) DQG UAWN@D)  AMOVRAHW FROAXHY VR KLY K@ KW
XQHT XDODFFHW VR GHAMRQ P DNQJ SIRFHWHY  HVSHAD® 1RU YX@HWDE®! JURXSV 0 RUH KROME IQWMXP HONV
VXK DVWH ( XURSHDQBRADD XQG  (6) > @DUH QGHHGHG R LOMI UDM DEXOVBDLRQ) DQG VRADCHTXIW IQR
WH MNADQUMRQ

/ (9 ( 56BDGGHG YDOH
/(9(56 GHP RQMDMVKRZ @NQJ FIP DM DPWRQ Z MK VRADOMVARH FRP P XQW HP SRZ HP HQWDQG IGFOMRQ
DQ @ WHH JDSV \KRZIQ) WDW DGX®V GDUIQ) FDQ VAHQIWHQ FRP P XQW HQJDJHP HQWV \XKSSRW
XQGHUHSUVHQMG J URXSV DQG FRQAIEX\WM VR P RUH HTXMEE®! SRTE. RXVWRP HV

$ GYRFDR DQJ O
) WDP H DGXOWBDUIQ) DVD P HKDQWP VR HQUXUH FOP D SROFHY DUH VRAD® | DU DAFHVWME®! DQG UAVSRQUYH \R
GLYHYH FRP P XQW UHDDAHV
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YWRP 0D K WH ( XURSHDQ $ WRADWRQ |IRU
WH ( GXFDARQRI $GXWV ($($ 1Q FRRSHIDARQ Z WK
69(% DQG WH ,QMEIDARQDO &RXQAO IRU $ GXOV
(GXFAMRQ ,&$( RUDQMG D WOQQ W®G
@ DNQJ WH &DWH IRU $GXOV/ HDWOIQI DQG 7Z1Q
7WDOMRYY ) IRP WH (8 R / RFEDO3HYSHAWHYD
2 YHUWUH GD\V WH WDIQQ) EURXI KWMRI HWHU
$/( HGXFDRWY HDJ HUVR ®DD P RUH DERXWWH VE 1Q
WDQUMRQ DQG KRZ R DGYRFDM | RUIW

7R OXQK WH IQMEDARQDO WOIQQ)  3WRIHWRU
6lP HRQ)DRPL YRODQBI &OWD H SHW IQ $GXW
(GXFADARQ DG /UHRQ) /HIWQQ) DW 2 EDHPL
$ZRBZR 8SQYHUW GG SDWASDQN WRXIK DQ
IOMDPAYH WRY WA VHWMRQ $ \WWH FRFOMRQRI
WH WRY DQG DFFRP SDQIQ) GDQGFH  SDWASDQW
\KDUHG BHOPWRQY RQ ZRINQI FROPWYHO 1Q WHU
FRP P XQWHV VR DGGUHW FIP DM DFURQ  H SUHVMQ
JUDAMGH 1RU QDWUDO UAVRXUAHY DQG DZ DIHQHW R
SUMWIQI FTP DM FKDE@IQJ HV

"D 7ZR IRFXVHG RQ DGYRFDR  IXQGDP HQEY
IQSIUDARQ IUIRP SIDPMARGHY DQG WH GHYHBSP HOW
Rl DGYRFDA SOQV 7KHWDIQQ) |RFXVHG RQ WH MW
WDQUMRQ JXIGIQ) SDIWWASDONV WURXJ K WH FRQFHSW
R D MW EIQ WDQMRQ DQG VWHWMQ WH
IP SRWEQFH Rl ERWRP XS DQG J UDARRW DGYRFDR

$ VRQH WDICHUIQGIFDMG  CDVIQGIYIGXDY Z H DUH SDW
R SRIA DPMRQY 2 XU GHAMRQV \R PDUK R
G-PROMDM VR CHEZRW DQG VR SX\K IRU RXU
GDLHYB QHHGV P DN\H $/(  DQ LOMI WOSDWVRI \WH
VE LQ WDQUMRQ D 3 DMWASDON WHQ H SBUHG M MSV
IRU HIHAWH DGYRFDR DQG EHIDQ SOQQQ) WHU

RZ Q REMPWYHV DQG DPARQY

2Q WH IO PRWQJQ) SDWASDQN SWDRNHG
SIKIQ) WHUDGYRFDR LGHDVVR WENHKRGHY 7KUHH
SW FKR®J IFDOIQWI KW GHYHBSHG B\ WH 8 QLYHWUW
&R®UH / RQGRQ &IP DM $ PURQ 8 QWDQG XVHG 1Q
WH /(9(56 +RUIRQ (XURSH SURMPWIRU FIP DM
MVIARH Z HUH SUVHOMG

7KH ( GISKDQAMDQG WH 5IGHUK S5HARIQMQ) WH
EDDQFH 1Q WINQ) EHEHHQ IQMUWRQ WH
HBISKDQNV DQG UDWRQQ) WH UGHU KHSV
DGYRFEDMV DDQ WHU PHMIHY  ZIK
WENHKRGHWABYDXHY DQG HP RARCDAUHVSROAY

* IQHUWH ' R] K 1 RWHYHIWIQI ZH \D LV
XQGHUAMRRG DV ZH IQMQG 2 WHWY P D [QMSUHW
WH \DP H Z RUBV DV KDYIQJ GLLIHHQAP HDQQIV
&ODU DFFHWEGI OQJXDIH KHBV HQXWH RXU
P H\WDJ H LV UHFHLYHG DV IQMQGHG

SPIRQV ' UYH 9HIHV K $PURQY WDMHU WDQ
DZ DHQHW DBRQH \KDSH DMYXGHV DQG  YDOHV
6HD SHWXDMRQ IV WH EHVMRWP RI- SHUXDMRQ
DQG VENQ) DPWRQ DARZ VV SHRS®! VR GHYHRS WHU
VHDEHIH DQG DIHQR VR PD\H  FKDQIH
+ UKD KW SWPNDO HDPS®V DG EHW
SWPWHY KHSV SHRS®! VR VHH RIKHY @\H WHP
VENQJ DPARQ DQG P D\H \BQJ EE®! WH LGHD WDW
WH WRR FRXG \ENH DFURQ RQ WIQIV WDW
P DAMMUR WHP

W WY SMRKRRIIFDO GV SDWASDQN VBRUHG

DAMRQ SOQV DG FUHDWG URDGP DSV 1RU HQJ DI LQY
WENHKRGHWY H | HPAYHO
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7KH WDIQQ) Z DV RUDQVHG RIQA E\ D ( XURSHDQ
6Z W DQG , QMEDARQDOQHE RUN Z RINQ) RQ QHBQJ
GDIQI 7KDQNW VR WH FRRSHIDARQ \WH Z LORI
WUHH RU DQVDARQY VR FROAQXH VR Z RUN RQ WH MWW
WDQUMRQ Z DV WHQIWHCHG DQG WH SDWASDQW
IRXQG ®FDODQG LOMEDARQDOSDWZHY [QMUHMG 1Q
FROERWDWY \RJ HWHU IQ WHU ®RFDOFROM W > @
7KH WDQWMRQDO FRRSHIMRQ ZDV SDWEXOU®
IP SDPWXODV SDWFASDQW JDICHG IQUI KW IQR WH
UHDOFTP DM UHDWG IMXHV [DFHG 1Q FRXQAHV ILRP
WH J@EDO VRXAW  7KH ZRUWKRS RUDQMVHG E\
3IRHWRU 6lPHRQ)DIRPL 9ROQDI &OW RQ
WRUW@Y ZDV D SRZHIXO®DWIQ) P RP HQNVIRU
SDWFSDOW R HQJ DI H 1Q WHUHP RARGQDOUHVSRQH
R FIP DM FKDQIH DQG VR ®DW) ILRP  DQ DFURQ
IRFXVHG WRY  7KH PI[ Rl SDWFSDQV DQG WLV
WRY W DSSURDAK HQUEKHG WH J URXS Z RUN DQG
URDGP DSV |RU DPARQ WDWZ HIH GHYHBRSHG GXUQJ

WHWDQQ)
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5HFRP P HQGDARQ

&RQUHAWFTP DM DPARQ I[QUWDAYHY Z W ( XURSHDQ DQG LOMEDARQDOAMORAHW FIP DM GHVE RUW VR \FD®!
IP SDRADQG WHQI WHQ FRFWYH DGYRFDR

YDA\ LIRXQG
(8 FI°P DM SRIA P DNQJ IV KHDYO lQOGHQRHG E\ FRDDARQ EDVHG DGYRFDR 1 HVZRUWRI 1* 2V FRP P XQW

RU DQMDARQY DQG UHVHDUK DRRWY SO D GHAMYH LR®! 1Q \KDSIQ) QDUDAYHY FROXGIARQ UNVSRQMY DG
SRONFDOSURIMEHY ~ SDWEXOWD DKHDG Rl GU IMDWYH QHI RUDARQY DQG & RXQAOSUMGHQAHY 7KH 0 DUDNHK
)WDP HZRW IRUSPMRQ > @WICQHG B\ RYHU  FRXQMHV FRQUGHY YHWFDODQG KRU} RQEOP XGMVHRRUDO
SDWZHUIKLSV D I XQGDP HQECSLMUI RUDQ DGYDQAQ) VRAHW DRIRW GIYHY

/ ( 9( 56BDGGHG YDOH

/(9(56 RIIHWJURXQGHG FRP P XQW EDVHG HYIGHQRH WIDAFRP SGP HQW KL K BIYHCDGYRFDR DQG WHQ) WHQY
WH FUHGLELOV Rl AMIORAHW SRUMRQY

$ GYRFDR D G

SRMRQ 6D 1QWDWYHY DV GHVIGHOAH J HHIDRUD WOWUHQRUAH QGHVE RN DGYRFDR  ZIW UHDCZ RWB

SUDPWAH DQG AMY HQ HQJ DI HP HQARQ GLLIHIHQABIYHY DQG 1URP YDURXV SHUSHPWYHY DQG EDANI LRXQGV & UHDM
P HAKDQVWP V EHVE HHQ SUDPWRH DQG SRIA R LQYROH P RUH SHRS®! DQG | DADMM H FKDQI H VR WDWIKH WRUHV

Rl DRARQ DUH FeDU® YIME®!
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7KH ( XURSHDQ $WRADARQ IRU WH ( GXFDMRQ R
$GXWV ($($ KDVERQ SURP RWMG K\ EUG DQG GLJ MO
GDWQ) DSSWRDFKHV DV \RRY IRU LQFOMYH DGXOV
HGXFIMRQ ,Q WH FRQM WRI FIP DM DAARQ ($($
HP SKDWMHV CRWRQD WH GHYHBSP HQVRI GLJMIO
FRP SHWMQRHV EXWDOR D FUMFDOXQGHWMBQEQ) R
WH HQYILRGP HQEO DQG \RADO [P SDFW R GLJMIO
WIKQRRI HV  IGFOGIQ) KRZ G MIO VRR® \KDSH
GDWQ) DFFHW DQG HTXIW ZKIB 1QOHAQ
HQHU\ XVH \XWEIQDEION SWDPAFHV DQG  \RAHVEO
RXWRP HV QU KW RQ WLV FDQ EH GUZ Q IIRP DQ
(8 IXQGHG IQWDWH 1Q ZKIFK ($($ SDWASDWV
867 $// |IOVADMY KRZ K EUG GDWIQ) FQ
DGYDQFH FIPDM UM@HQAH \RADO HTXW  DQG
VWEIQDE®! GLIMEO W@ 7ZR /(9(56 /HIOQQ)

9HQMUAV 1Q 6Z MHUIDQG DQG WH 8. DOR KLI K@ KW
KRZ D UNSRQUE®! DSSWRDFK VR GLJMIOW@ FDQ

GUYH LQQRYDWYH FIP DM UHDWG DPARQY

“XVW$ @ 7KH - XVW7WDQUMRQ I1RU $@ YID RQICH
GDWQY

- XWV$ @I REXAHV RQ HQUXUQ) D MWAMDQUMRQ | RUDD
DXV GDEHY IQFOGIQ) WRWH ZKR DM
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