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30AP DNQJ :  HHN, QADIWHDQRXDO
HYHQ\R 3 @FHP DNQJ . QAD DFRMBPAYH
R DUAKIWRW XUEDQSOQGHLY XUEDQ
GV QHLY KHUIVI H FRQHUYDARQMA
KXP DQJHRIWDSKHY ELRBIMA VRADO
Z RINHLY UHHDURKHLY DFDGHP LBV
DUAN FRP P XQW HQIDIHP HQW

SUR HWWRQDY EGJIHY DIGEADDG
UHJLRCDIIRYHLGP HONDGP L[QVADARQY

© HOUHFRP P MGV HQKDGAQ) \WH
SXECEUD® WURXIK \P DOV
SOQQUQI VKDWHIFRXUDI HVVXWIICDE®
DQGGHP RADAEXVHR! FRP P XQDO
\SDRHV 2 XUJRDOVVR FRQGHASHRSBIVR
\SDFHVVR P DNHWIHP S@FHV EHIW
VIAHHAW P DINHW Z DMUERGHV \KUQH
SXEQEP DINHWRUI HWAYDEY Z KHHYHU

SHRSBIJRVR P DNHVRADGFRQGHAIRQY

3@AP DNQJ , QADIVRGHR! WH

VHD RUDQ] HG VHD | XQGHGD I lIDMVR
YRRNDQ 1 < EDVHG3@RHP INQJ: D
JEEDOHVEZ RINR GDGHYZ KRVRIHWHU
DFFHBILDM SORHP DNQJ DVDZ D R
FU-DMKHDOM)  LQFOMYH DQGEHBRYHG
FRP P XQWEV
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7KHWHP HIRUS@AP DNQJ :  HHN,QAD ZDV
Z DMMGHSOAP DNQJ 7KHONHMGH EDANZ DMLY
WYHUEDQNVDQGVHD LRQWIQVRXW FRDWEZO

. DUODVEINZ HHWHGDARQVR WHJIDMHUQ) KHT
IRP 1RYHPEHJ \R' HAPEHU 7KH
DPAY IV DQGVHWRQVZ HH\SUHDGCRLRWI RXU
@FDARQV 8 GXSL 0 DQSDO0 DQIDX(UX DQGO DSH
7 KHKRSMION KXE RN \WWHHYHQAB DLIDAVH/ DIRRQ
Z DVEFDMGRQWHEDANZ DMYR! WHI D)L
HARV WP Rl WHS GXSLARDW7 KH$ WDELDQ6HDLY
DACHZ UMNR! T UHTXHOADQGVHYHLHR FRQHVGXHWR
FOP DMPKDQIHDQGWHAW R 0 DQIDOXXUK | DFHV

| BRAQ) DQGSRBMRQFDX\VHGE P SDQW
XUEDQVDWRQ DQGLOGXMAMDD/DARQ

: DWIAGH SMFHP DNQYJ
ZDVWHWHP HIRU SOFHP DNQJ Z HHNQGED
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7 RXEGIIQ3 DDA

,QDXJ X D06 HWLRQ

3OFHPDNQJ : HHN,QED RSHGHG Z W D Z DOMKRS [QUUDCSOFHP DNQJ D GRG VR WH WHDOW

WDW R ,QGDVSRSXOMRQ MBIYHV/LQ W VAR HV DV GR WH VROWRQYVR WH FKD@®IQI VR Z DMU
| RFDOWBINHKRTHWY BIG GHBL DWAVWURX] K WH EDFNZ DMLY R WH 6 XYDUD 5LYHULQ . DIDQSXU D MIADI H
FEH VR WH KRVSMIOW KXE 1Q7KRQH  7KH SDQFKD\ DWKHDG KL KO KWIG WH SHIYRN \DQG P IQQ) |RU
FROWXPWRQ DQG WH OFNR! P DIQMDGEH R WH HVAMDUCH FKDQCHY DV YIQDBJI HY P L IDWG VR ©U HU
FIMHV 7KLY KDVOIG VR D GMXSWRQR WH @FDCHFRRI\ DVADOZ DWUKDV | BRGHG DI UEXGMUDADQG
DQG GYHMW R 1MK KDV GZ IQBBIG

7KH SDQFKD\ DWVRQFLVMIG LGHDV I RUDFVIYDVIQJ VKH QHDLE\ UHVHUYRLU $ J DVHQH . HUH

DVKHWP HQR/7DON VR GUDZ P RUH SHRS®1 ILRP  iKH YLAI H DQG QHDLE\ VIRZ QVIRU
UHFUHDVIRQDCHQNR P HQW7 HFK QLEDOHQJ LOHHUQJ DQG S@FHP DNIQJ VROMRQV Z HWH
RIIHUHG E\ H SHW LQFOXGLQJ 0 XP EDLEDVHG DUFKIVWFWS. ' DV . 8,' ) &B/7HFKQLFDO
+HDG 1 6UQLYDVDQG 8 GDISXUEDVHG DUFKIVFW HHSDN * DK@RZ W
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7KLVZ DVIR@RZ HG E\ D Z DODERXWRI VKH VK FHQWU VWP S DQG SWHFLOFWRI 8 GXSL6W

. UMKQD 7HP SGIE\ 3MFHP DNIQJ : HHN, QGLDE/ FXOXUWDOFRRUGLODVRRU 1 DQGNMWKRWH . DO DQSXU
DQG IRWP HUKHDG RI IKH O DQLSDCB QLYHUAWR/ $ UFKLVAFVXUH GHSDUW? HOW' U' HHSIND 6 KHW 7KH
IRFXVRI VKLV J XIGHG Z DN Z DV RQ UMXDODQG SMFH QRWIDA IDDVDIRWP Rl FRP P XQW EXLIBLQJ

7KH LQDXJ XUDOHWIRQ P RGHUDWAG E\ 3@FHP DNLQJ ,QGLDR/* XNIUDWKXE BIDGHU' HYWKUW.6KDK
RSHQHG LQ RQH RI ViKH HL] KWP RODWAUH HWIDE @QKHG ILRP DOV XIW $ SUHVHQUIDVMRQ E\

' U' HHSIND 6 KHW KLJ K@ KVIG ViKH YDOXDE & GMRQV LQ VXWIDLQDE LW VIKDWFDQ EH GUDZ Q | LRP
YDURXVDVSHFWRI IWFRP ELQHG KHUVBI H 6KHGUHZ 1URP VIKH H[ DP S®1 Rl %DUNXU VIKH DQFLHQW
FDSWVIDORI VKH $ XSD . 1QJ GRP

3 WDVKDQWB LDVDG IRXQGHURI : HRRADE VKHQ SXWRXWD FD@ RUHQJ DI HP HQWRU7HP SO
7RZ QP DNIQJ 0 DGXUWDL Z KLFK LV VHW/R EH ViKH RFDVIRQ |RU3 @FHP DNIQJ : HHN ,QGID 1Q
IlRP ' HFHP EHU VR  7HP S®IVRZ QVKDYH DFTXLLHG IP SRUDQFH EHFDXVH RI LH@J LRXV
DFVIYIW DQG WUKFWUHV DQG ViKH DWRFLDVIRQ RI VDIQW $ @DKDEDG %DQDUDV 6 LDANRW) DVAK S XU LNLL
$ NP HU - DJ DQDVK 3 XU + DUGZ DU O DWXW ' Z DINDDWHD IHZ H[ DP SGN 3 DK DQWWKDUHG ViKH
RYHUHZ P DNRUVKHP HVIRUDFVRQ DQG GLVFXWIRQ DQG Z KDW/R H SHFWDVWIKH 3 @FHP DNLQJ
HHN , QGLD QH[ W HDU FD@QJ |RUHQJ DIHP HQWURP \iKH DXGLHQFH

L) $!WUDEGWQ DQG IQMIDPWRQZ W \WH SRQMI Rl 3X\Wi KHO DWD GHBU DMV SDURRNR D
‘ @E %"1\ \DWME 6 KLYD@ADKP 1QP HDOHYHG RQEDDD GDI 7KLY GQLHUZ DVKRWMG E\ 5DJ KXSDWAKDW
7' . DUDWEIND WM GU MOVRU




7 KHYXH 6K WOQ3 @FHP DNQJ

0 RGHWDVRU 8 P L%XWDJ RKDLQ 3 MFHP DNLQJ ) RXQGDWRQ

7KHGD. ®Q) FRQHHEH DWBOFHP DNQJ ,QED: HHN Z DV FXUDWG DURXQG WH WHP H FKH 9%0H

6KLWQ3OFHP DNQJ> |RFXWIQ) RQFRQUHAWY) Z DMUDQG SHRSG! 7KH FRQ HUIHGFH KL K@ KWMG
LQWDWHVIRP YDURXY B IRQVR ,QAD DQG Z DV SDIMEXDUD UHBNDQADVWH FRXQAY | DFHVD Z DWU
FUMY Z KB LQWDWYHV | RUXUEDQ GHYHEBSP HQADQG Z DWIUP DQDJ HP HOAFRP SHWM | RUBMVRXUFHV

&R FUDWY SXETE \SDFHVDVWMH Z DWIUVHGI H FRX@ DCGUHW\BQJ LEG! IMXHY @NH SROWRQ DG | BRG
P W DWRQ DVZ HODVIQBQ) LEG! IMKHV @NH EXXTQ) \RFIDAFDSIMICDQG SROAFDOKSSRW7KH VHWIRQ
\VRXJ KWIR SURYIGH D SOMRWP | RUMWH GMVFRXWH DQG HP HIHQFH R D QHZ SOFHP DNQJ SHYSHPWYH

| RU,QED DQG WH UHI IRQ

. H\ QRW RQ 5 LYHU&IMHV $ GDQFH DQG VKH 2 SSRUMXQUWHV | RU

3 MFHP DNHW
\VK®HQ . DXU 1 DURQDO,QWIMXWA RI 8 LEDQ $ 11DV 1 HZ ' HA&XL

MVK®HQ . DXU D 6 HQLRU( QYLLRQP HOW6 SHFLDOMADWYAKH : DWAU  ( QYLLRQP HQW:  (

9 HUAFDORI VIKH 1 DURQDO, QWIMXVI RI 8 LEDQ $ 11D 1,8$ D VKON VDQN RI VKH O LQMA Rl
+ RXMQJ DQG 8 LEDQ $ 11 DILY RSHQHG VIKH FRQIHIHQFH Z WK KHUNH\ QRVM KLJ K@) K\VQJ
1,8$ VDPVIMVHY DWKH LOWUHFVRQ Rl Z DWUP DQDI HP HQWDQG XLEDQ SMQQLQJ

VK®HQ GHWFUEHG KRZ KHU
WADP  SDUQHW/ Z LMK XUEDQ

Z DWIUVHFVRUDFVRLY/ RQ

NQRZ ®4GJ H H[ FKDQJ H DQG

DP S@ LHVViKH GLD®RJI XH DIRXQG
Z DVIU VHQUWYH GHWL Q DQG
SMQQLQJ IRUZ DU VHFXH
,QGLDQ FIMHV ( 11RUN DUH DOR
RQ VR GHYHRS [LDP HZ RUNV
DURXQG 8 LEDQ 5 LYHU

0 DQDJHP HQWS LEDQ

* LRXQGZ DWAUO DQDIHP HQW
DQG 8 LEDQ HFRV WP EDVHG
DGDSVEDMRQ 7R P SGP HOW

VKHVH RQ VKKH J LIRXQG D ILUWMRI IWNLQG 5 LYHU& IMHV $ GIDQFH BG E\ VE R FHQWDO
P IQMMHY 0 R+8$ DQGO R 5 DQG  FIMHVDFIRW,QGLD KDV EHHQ HWRE @K HG

6 KH SUIHVHQWAG VKH VXFFHWRI VKH . KDP 5 LYHU5 HWRWDWRQ 0 DWMRQ LQ $ XUWDQJ DEDG DQG
VXEWHT XHOQWD VKHWHWIQJ XS RI VKH. KDP ( FR3DW 7KL/ Z DV DQ LQVS LDMRQDGCS LIRMIFW
Z KHHWHG\ 1QJ VHDVRQD®. KDP UWYHU DWRQH SRIQWWKH @ H VRXUWH RI VKH FIW Z DV




7 KHYOXHGBKLWQ3 @FHP DNQJ

0 RGHUWDWRU 8 WP L %XUDJ RKDLQ 3 @MFHP DNLQJ ) RXQGDWRQ

UHWRUHG VIKLRXJ K FRAMFVIYH WIHZ DUGVKLS Rl WINHKRGEHWY/ DQG EXLABLQJ D VHQWH R
RZ QHUKLS DP RQJ SHRS®IVRZ DUEVVIKHLUUYHU 7KH SURMIFWZ DV EDVHG RQ D FRADE RUDVIVH
P RGHOBIG E\ $ XWDQJ DEDG 0 XQLFLISDOSRIERUIMRQ $0 & Z KLBI WFKQIFDOGHW Q DQG
FRP P XQIW HQJDJHP HQWWXSSRUAZ DV SLRYIGHG E\ ( FR6DWYD 7KH SIRMIFWZ DVIXQGHG
E\ $0 & DQG ViKH &RQIHGHIDMRQ Rl ,QGIDQ ,QGXWUHV Z KIB1$0 & DQG1,8$ Z HUH
LQYROHG LQ VFDAQJ XS RI VIKH SURMIFW

MKOHQ ® VWKH DXGHQFHVZ W VR R TXHWARQY/ VR SRQGHUXSRQ
e  &DQFRMERDWH SOFHP DNQJ> EHFRP H WH DQZ HUIRUBQ) \XWIAGHG FKDQIH'!
e &DQGH\IQEHFRP H WH FDVBOW RUEHKDYIRXUDCFKDQI H!

MWKEHQ. DXU1,8% 1HZ ' HBL ' KDQ D5 D\AJRSDOO WDEIQY $GYVRY - & KHQQDL

, QAI LDVIYJ & XAXWDA' DQGVFDSH 0 DQDJ HP HQW) LDP HZ RWN Z VK & RDWIDO

&RP P RQV &KHQQDL
" KDQ\ D5 DNDJ RSDOO LULDELDV $ GYIVRU

" KDQ\ D DQ DUFKIVAFWS MFHP DNHUDQG SDUFLSDVRY GHWJ QHU LV GLLHFVRURI
S@FHP DNIQJ DWO LDELAV$ GYDRU 6 KH SUHVHOQWAG KHUS LRMIFVWR LOVIAJ LDVIA FXQXUDO
OQGWDSHVIWP HZ RN Z WK VIKH FRDWIDGFRP P RQVDWIKH . RWIYDNNDP . XSSDP

) IKLQJ + DP ®GMIQ &KHQQDL ,QGLD
2 YHUFHQWUHV 1IMKLQJ FRP P XQIHV KDYH HYROHG D GHHS FRQFHLD | RUKH MQGVFDSHRI

ViKH VHDI LRQWDQG VKHLUX QLT XH FX®XUH DQG LOVALRDAJ RYHURDQFH VR RYHUHH DQG P DQDJ H
ViKH FRDWOFRP P RQV ,Q,QGLD FRDWIDCFRP P RQV DUH BIDQG VKDWY XQF X GIYDE B DQG




7 KHYOXHBKLWQ3 @FHP DNQJ

H HP SWRP V[ DWRQ E7KHVH DWH
GHQRVIG DVZ DWHDQGY RUQRQ LHYHQXH
@QG 8 LEDQLVDVMRQ DQG VHDMGH
GHYHRSP HQW UHQGHUVKHVH VHWBIP HQW
LOYIME® P DNLQJ VKHFRP P XQIHV
YX@HUWDE B VR HYLFVIRQ DQG SXWAQJ WKHLU
QYHIKRRG DWUMN

,Q KHUS UIHVHOVDMRQ ' KDQ\ D H SARUHG VKH
S@FHP DNLQJ SWFWFHV DQG VRROY VIKDWFDQ
GUMP VH VKHWH FRP P RQV DVFXAOXLDO
@QGWFDSHVDQG KRZ SXEQF VSDFHIRU
WHFUHDVIRQ FDQ EH EHWHULOWA] LDVIAG Z VK

VIKH IDKLQJ FRP P RQV
3KRRIURP ' KDQ DV SUAVHQIMRQ

7KH . RARYDNNDP . XSSDP /IMQJ $UFKIYH D Z HEMW GREXP HOAQ) WH . RARYDNNDP . XSSDP
&XWUDO DQGVWDSH FDQEH DFFHWHG KIHUH

%DUIHU | UIHH EHDFKHV LQ . HLDM

%HDFK IRU$ @ Z DVD FDP SDLJQ Z KLFK
P RELOHG SRQF\ P DNHW/VR FUHDW
GLVDE®IG |UHQGO LQIIDWUKFVUH RQ
7KUWWXUYHDFK , WHYHQWD@ VQRZ E DG
LQVR VIFK QLEDOVXS SRUADQG | XQGLQJ IRU
LOWD@AQJ WP SVIRUZ KHHEKDILY
DFFHVWLE B VRLBW DQG YIHZ SRIQW DQG D

Z KR® KRWRI |HDWUHVDW  Z DWAUAGH
GFDURQVLIQ GLMMEW DFLRW. HID® ,Q KLV
SUHVHQVDMRQ * HRUHO 3 RI ( YDQJHIFDO
6RFIDOS FIRQ) RIKP  ( 6$) WKDUHG KRZ
VKLY VXFFHWI XOP RGHORI EDUIHUIUHH

. HID® 7RXUMP  Z DV LRGBIG RXWDQG FRX S

EH UHS @FDWAG LQ RVKHUWIDVIAV
* HRUHO 3 (6%$) ) RXQEDWRQ

%DFK | RUS@ KDVZ RQWH $FFHWEGI 7R, ' HMDWRQ ~ 6SHFIDAD HOARQ B\ WH
8QWG 1DWRQV: R 7RXUMP 2 UDQVDMRQ 81: 72 DQG LV\XSSRWMG E\ \WH + HDONOAIGT H

) RXQGDWRQR! & DQDED




7 KHYEXH6KULWQ3 @HHP DNIQJ

X ULQI VKH %RXQGDUHYV :

2RP L. DSDAD 3GUWO

2 RWP L DQ $ UFKIVMFWDQG DQ 8 LEDQ
' HWJ QHUSDFVIFLQJ LQ 0 XP EDL LV

VIKH | RXQGLQJ SDUADHURI 3 XXLDOD
FRQDE RIDYH S@QQLQJ UHVHDLFK |LLP
VIKDWZ RINVVR P DNH XUEDQ SRAFLHV
SHRS®! FHQWF DQG GHP RQWADVIAV LW
VIKLRXJ K UIHDO@ H SXEQF SIRMIFW 6KH
VDOHG DERXWKRZ KHUWDP EQXUHG
ViKH ERXQGDUHV VIKLRXJ K D SHRS®
FHQWIF GHWLJ Q SWIRFHW DQG EXLAV
HFRQRP LF LHMQHQFH IRUZ RP HQ
VKLRXJ K S@FHP DNIQJ Z KL

HFOLP 1QJ QHJ BIFVIAG Z DWW VSDFHV
DV D SDWN | RUD@

DWW/ ( GJH' HYHRSP HQWQ 6 RXVK 0 XP EDL

/ RQJ EHIRIHO XP EDLZ DV®QGI LGHG VR J RZ

LOVR DJ®REDCP HID P HWRSRQV WZ DV DQ
DUFKLSH@JI R RI 1MKIQJ DQG DJ LDUDQ YLARI HV
7KH LQGLI HQRXVIVKLQJ FRP P XQW VKH. RQ
DUH GLVSHUMHG WLRXJ K VKH FIW FURZ GHG RXWE\
SUP H VHDI LRQWERFDMRQV Z LV N\ LRFNHVIQJ LHDO
HWIMVA YDOXHV

0 DFKFKLP DDU1 DJ DU WNIUAQJ VIKH SLRVSHLRXV
&XI1H 3 DUDGH LQ 6RXVK 0 XP EDL LVRQH VXFK
YIQDJI H 1LJ KMQJ 1 RULW LGHOWW Z LK

QHLI KERXUQJ VOXP VDQG DP RQJ VKH FRXQW V
Z HDOKLHW

$ WDQVRWP HG SXE@ SDUIN 3 KRR IURP 3 GUDYY SUHVHQBMRQ

2 RWP LB/ SUHVHOVIMRQ VWMUHZ @ KWRQ KRZ S@FHP DNLQJ LVD P XOU | DFHAG FRQFHSVWIKDW
JRHVEH RQG MVAGHW QIQJ SXEQF VSDFHV ,WHUHV DV D VRRORUSURP RAQJ LOFOXMYIW
HP SRZ HUQJ FRP P XQMHV DQG EXL@BLQJ HFRQRP LF IHM@HQFH SDUEXMW IRUZ RP HQ
$ GGIMRQD® SM@FHP DNIQJ FDQ DAR FROWIEXM VIR FUHDQJ VDI HUFIMHV E\ WDQVIRLP 1QJ
GHIXQFW/S DFHV LOVR YLE IDQWRXVBRRUFX@XIDOKXEV ,WWQYROHVD P RGHORI LOQWIAMRQDO
J RYHUQDQFH DWiH GRFDOBIYHO Z VK FIDUVIALP VRl HQJ DI HP HOWVR HQVXUH VK DWKKH
S@FHP DNLQJ SWRFHW LV HT XIVIDE ®1 DQG SDWAFLSDVRU




7 KHYOH 6K WOQ3 @FHP DNLQJ

7WDQVIRWP LQJ 3XEQF DQG &RP P XQLW 6 SDFHVVKLRXJ K %XH * LHHQ
, QI LDWUXFVK LHV LQ 3 XU

5DWHY 0 DDIL : 5,,QAD 5LKW3 KRR IRP WH IIHG Q3 HOXDNRWD [URP KLY SUAVHQIMRQ

5 DMHY D VDIH DFFHW DQG SXEQF VSDFHH SHUADW 5, ,QGLD VSRNHDERXW 5, ,QGLDR/
SIRMIFWO VIKH 3 HOWDNRWID | VKLQJ VHWBIP HOWLQ 3 XUWLVR FUHDVIA D EQXH J LHHQ

LOI LDWAKFWUH VR P SURYH Z DVAUUHM@HQFH DQG FUHDVIA VDIH DQG KHDOK\ \SDFHV DQG
SWRP RW FRP P XQIW ERQGLQJ EHVEZ HHQ VKH GRFDY

3 HQVK DNRWID VR P HWHVIWRP VKH FRDWARI 3 XUL.GIMMFW2 GIVKD LV EDWHHG E\

H WHP HFQP DWW SKHQRP HQD VXFK DVWRSLEDOR\ FGRQHV WIXQDP LV IGRRGLQJ DQG

Z DWURIJ QI Z KLIEK LQIAFWKHDY\ GDP DJ H VR LQI LDWAKFVXUH DQG KXP DQ @YHV HYHU
\HDU $ P LJWDQWS QGKID Z RP DQVVHD KH® J IRXS KHUH FUHDVIAG D IHMIAHQFH I XQG VR
VXSSRUAHDFK RKHUGXUQJ VIP HVRI GVDWIALY 7KH1 * 2 6 SDQGDQ KHEHG E\ GLLHFQJ

Z DWHZ DVHUILRP ViKH RSHQ GLDLQ VR D VRDN SIWFRYHUHG E\ FRDWIDCZ HHGV VR DYRIG GLLHFW
GLVFKDU H LQVR ViKH VHD 2 QH RI VIKH FKDABIQJ HV Z DV VKDWIKH @FN Rl SXEQF VSDFH
GLVFRQQHFWAG SHRS®I ILRP  VIKH LOVAUYHQWRQ

5 DVIHYR/ SUHVHOVIMRQ VKRZ HG KRZ VIKHWIDP DW  RUTS 5 HVRXUFHV, QWX © 5, ,QGLD
®IG E\ 6LOGKXND - DQDNLLDP D KH®HG 6 SDQGDQ VR FRP HXS Z WK VROVMRQV VKDWZ HUH
QDVXUH EDVHG DQG FQP DWW UIHVIOHQWFROVIGHUQJ VKDWS XULLY SURQH VR FQP DV HYHQW
7RI HVIKHU VIKH\ EXLO\SIW QOQHG Z MK S@QW Z KRVH LRRW SXUI\ VKH Z DWAU 7\ UHV DQG
VDQGEDJ VZ HIH XVHG VR EXLES VHDVIQJ DQG IMK GU LQJ DUHDV 7KH Z D@ RI ViKH VRDN SIW/
Z HUH DOR SDIQWG E\ VKH GRFDYVRR P DNHVKHP  YLVXD@ H[ FLAQJ

$IWUD EUHDNI RUADGWRCDORXW . DQDUWD . RANDQLAFK KRUMG E\ 8 GXSL1IWP WL HQGD WH
VAWRQUAVXP HG Z IW D GRN DWFDVH WYGHV (R R WH 9 1QGEK\ DV




7 KHYOH6KU WOQ3 @FHP DNQJ
/[ DNH 3 IFKRM® + RZ &LYLF ,QMDWYH &UHDWAG D 9 LELDQW. DWHU LRQW

&LYIF LOMDWYH VXSSRUMG E\ DQG VRP HVIP HV
GHVSIVIA GRFDODGP LQMAIDMRQ KDV IRZ HUHG LOVR D
YLE LDQWINHI LRQWQ VIKH FIW RI 8 GDLSXUZ VK
VRFLDOVSDFHV WP S®BV UIHWIDXDOQW KRV DUV

J DAUHV DQG UHVIDLORX VMW FDVIAUQJ | RUE RVIK

VRXUMV DQG LHMMGHQW RI ViKH R@ FIW $ UFK LVIAFW

DQG KMWWRUFDOFRQVHUYDVRU' HHSDN * DK@RZ &/
SUHVHOVIMRQ VKRZ HG KRZ FIM} HQV DSSIRSUDVHG
ViKH LFRQLF 3 LFKR@ / DNH VR GHUYH \RFLDO

HFRQRP LF FXOXWDODQG VSLUWDOE HOHI LW | RUVIKH

FIW DQG VKH UHJ LRQ DA@UI H " HHSDN* DKGZW

1 KDUND O DWHP D R 3 OFHP DNQJ 1 HSDOVSRNH DERXWHRQCHRAIY CHJI KERXWKRRGY 1Q 1 HSDOR \WH Z DWUWURQWNV

1 HSDO: DWAU &XQAXUWH DQG &MHV VKIRXJ K D 3@FHP DNLQJ / HQV

DVIHUK DV EHHQ LOVIP DVHO® LOWAWE LOHG Z VK 1 HSDOV UFK FX®XUH DQG LGHQWN
FHP HOWQJ LGHDVRI S@FH DQG KHUVDJ H Z RYHQ LQ ViKH VHOWP HQW RI VKH GRFDOSHRS® ,Q
D Z RUT VKDWY | DVAEHIQJ RWWR LQYDVLYH XUE DQIVDMRQ 1 HSDOKDV EHHQ VDFNAQJ VKH
FKDABIQJ HV LOKLEIMQJ VKH EURDG LOWU DFH EHVE. HHQ QG DQG Z DVIAUVXFK DV WYHUE DQNV
DQG MNHMGHVIRP  IHDFKLQJ VIKHLUI X@SRWQUDOS$ V1 HSDORGD\ HQYIMRQV VKH
Z DVMULRQW DV YLE LDQWS XE @F GHWAQDVRQV VKKHUH LV DQ LOFUHDMQJ LOVIHUIHVALQ UHYLVDAMQJ
ViKH Z DWAUE RGLHV VIKLRXJ K VIKRXJ KVWWXOS@FHP DNLQJ VIR EHWIHUVXLWIKH HYRONQJ QHHGVRI
ViKH XUEDQ SRSX@VIRQ

,Q KHUS UIHVHQOVIMRQ 1 LKDUND HP SKDVVHG DGRSVIQJ S@FHP DNLQJ FRQFHSW/ KRXJ K
S@FH EDVHG FRP P XQIW ®iG DWHW GUYHQ DSSIRDFK VIR FRQQHFWQHL] KERWKRRGV VR VIKH
Z DVIULRQWDQG FUHDW HT XIVDE®! FRKHWLYH TXDAOW SXEQF VSDFH 6KH LV KH
|RXQGHULQMDVRURI 3 @FHP DNLQJ 1 HSDOD VHD® RU DQIVHG FREBIFVIYH RI S@FHP DNHW/
GHGLFDVAG VR &UHDAQJ 0 HDQLQJ 1 XCB @FHVIRUO HP RWDE®! ( [ SHUHQFHV




7 KHYEXHO6KUWQ3 OHHP DNLQJ

/ LYLQJ RQ VKH HGJ H ?,QGL) HQRXV Z DVHUGH SMFH NHHSLQJ LQ 0 DM@ $ WDP

8 WP LLVVKH IRXQGHURI 3@FHO DNLQJ ) RXQGDWRQ VIKDW
DIP VVR IP SLRYH WKH TXD@W RI SXEQF VSDFHV

VIKLRXJ K VWP SRUDU LOVALYHQVRQV VIKDABIDG VR BRQJ
WALP FKDQJ HV ,Q KHUSUHVHOVIMRQ \VKH H SGRUHG VIKH
LOVMFDVH EDDMQFH VM DWH[ MV EHVE HHQ VIKH SHRS G RI

0 DMQ@ VIKHLULQWIXVIRQV VIKHLUHQYLLRQP HQWDQG
VKHLUQYHQKRRGVY 0 D@LV D UYHUQH GHOD LQ KH

%4 .DKP DSXWD EDVQ VK DWHS IHVHOW D XQLT XH

SK\ MIRJ WDSKLE VMWQJ YLV ¢ YLV VIKH HDWIALD

+ P D@\ DV 7KH G\ QDP LF QDVXH RI VIKH UYHU

P RIBKR®J\ LVGHP RQWDWAG E\ ViKH | DFVWIKDWO DM@
KDVARWDVP XFKDV VT NP RI IW@®QGP DWLQ VIKH

8 P LUXUIRKDIQ 3@FHD DNQY ) RxQapwk ~~ OW - \ HDW/

7KUWRXJ K FHQWUHV RI FRKDELWVIMRQ Z WK VIKH XQLT XH QDVKUDOFRQGIVRQVRI 0 D@ LW
SHRS® KDYH HYROHG D @ HW® Z KLFK LQFOXGHV GRFDONQRZ B1GJ H WA WPV UHI DUGLQJ VKHIU
GD\ VR GD\ DFVIYIVIHV @NH DJ UFXOXUH VHUFX@OXWH SIVFIEXOXWH HVEE 7KH KDYH GHYHIRSHG

D VS HFLDOXQGHUMDQGLQJ RI ViKH DYDLME B LHVRXUFHV DV Z H@DVVKH QDWIDOFDDP MHV VIKDW
KDVHQDE®1G VKHP VIR FRSH Z LV LQWAUDDODQG H[ VMUDDOVKRFNV LOFOXGLQJ FQP DVl FKDQJ H
7KXVO D@DV D SOFHBLY GHILQHG E\ ViKHVH FK DUDFVAUMAEY VIKDWFRQVIOXH VIR HYROH VR VKLY
GD\ HP ERG\ LQJ MDVD @MQJ H DP S® Rl D FX@XDOMQGVFDSH

,Q KHUSUIHVHQVIMRQ \VKH
H DP LQHG KRZ Q0 DMW@R/ FDVH
S@FHP DNIQJ VKRXGS EH
FRQUGHUHG DVVIKH FUHDUWRQ RU
H FLHDVRQ WHQHZ DORU

UHJ HOHUDVIRQ Rl SAFH ViKDW
RFFXW/ Z IVKLQ VIKH GRQJ HU VIHLP
SWIRFHWRI S@FHNHHSIQJ Z KLFK
FDQ EUQJ VIKH IRFXVRQ

LQGLI HQRXV J RYHUQDQFH A WP
6KHHP SKDMVHG DVE R Z D\
UHOMRQWKLS EHVE HHQ SURFHW
DQG SWIRGXFWZ KHUH
SMFHNHHSIQJ LV FRQUGHUHG DW

ViKH EHJ LOQLQJ

7 KH UHDMRQUKLS EHE HHQ SURFHW DQG SURGXPWDQG SOFHP DNQJ




. DIMOAGHO XMQUIV " $<
DWMHS P SKIVKHDAH

0 RGHUWDWRU 6 RELD 5DILT 6 HQVLQJ / RFDO

7KH VAMMRQEHI DQZ W DQHGFKDQAY GXP SHURWP DGFH E\ WH . RUDJ DV DQLQEL HQRXVWEH WD/
SUP DU | RXQG LOQWH' DNKLQD . DQIDED DQG 8 GXSLGMAIFWR! . DUDVEIND DQG LQWH . DVDURI RG GMAIEW
R . HDD [Q6RXWM ,QAD 7KHVHWRQZ DVBIGE\ 6REID5DIT ZKR VD FR IRXQGHUR 6HQIQ) / RFDO

DQG D B IR(DABDGHUR 3OFHP DNQJ ,QGED

&M HQ 3 DUAFLSDVIRQ LQ + \ SHURFDOYADQGLQJ

5 RVWKQHH LV VKH IRXQGHURI / RFDOD J WDSKLE GHWLI Q
EWDQG VWDWAJ\ DQG GHWI Q WXGLR EDVHG LQ %RP ED\
Z WK H SHWIMH LQ EUQJ LQJ RFDOWRUHV FX@X DO
NQRZ ®1GJ H DQG LOWI KW LOVR EWDQGV ,Q KHU
SUHVHOVMRQ VKH KLI K@ KWWAG WKH KXJ H GLVFRQQHFW
EHVEZ HHQ VIKH Z RUTS RI EWDQGLQJ DQG XUEDQ
GHYHRSP HQWDQG HP SKDMVHG VIKH QHHG | RUERVIK VR

FRH MM RUS®FH EWDQGLQJ SWIRMIFW VR EH VXFFHW XO
5 RWKQH" HVDL / RFDOO XP EDL

5 RVKQHH SUHVHOWAG FDVH AXGLHV
RQH RI Z KLIFK Z DVD W QDJ H W WMP
IRUVKH: DWDQJDCB2 6&2 DQG
) DP LO® &RXUN&RP SGf GWZ LQJ
HOP HOWRI WRU WATQJ |LRP
&KHU\ DOGR@Y DQG SDIOWRQI VVR
FUHDV D VHQWH RI FD®  DQG
Z HORP HLQWHVSDFH 7KHVHFRQG
Z DVVKH 7D L) DEUF 3 IRMIFWZ KLFK
H SHUP HQWMG Z VK VI] LLOWAURLY
SWRYRNIQJ FRQYHUWDVRQV DERXVWH
DIHW RI Z RP HQ LQ SXEQF VSDFHV
7KH VKILG FDVHWXG\ Z DVD
LHEWDQGLQJ SIRMFWRU: HW\W4HQJ DO
1Q Z KIFK DIP HG VR FUHDVIA D
EWDQG WUDVIAJ\ VIKDWZ RXGS UHYHUH

ViKH WIVAR/ 1 DAQJ P DIHRI D&RP P XQMAWIWA E\ IRFXMQJ RQ GRFDOFX@XUH DQG KHUVDI H

DVDZ D\ VR DIMDFWRXUMP  DQG ERRWWKH GRFDOHFRQRP \




: DAMIMGHO XMQIV
DWKHS P SKIMWHDAH

5RKGHH WDIVHG \RP H [P SRUBQARXHY DURXQG WH SUVHQASIDPWEHV IQ EUDQEQ) DQG XUEDQ
HOMLRGP HOV,QD ZRMG R P DWKRP RIHQVDWRQ DQG J BEDDDWRQ KRZ FDQZ H INOFHBEUDW WH
RUJ [CDOFIW DQG SD\ KRP DI H VR IWURRW' 2 XUMAHHW DUH SSROWG Z W EUDQEQ) DQG P DUNHMY

RIWQ®MQ) WHUBFDAGHQM 6KH DOR UHP LQGHG WH DXAHFHVR WH FRIQWH BDGR GHMJIQQ)
QB

0 D\ MID DQG 0 H[ IFR &RQVRQDQFH DQG &RQJ UXHQFH

' DQLHO VKKH GLLHFVRRUR

8 LEDQ 0 HFKDQLFV DW

7KION&IW + H BIDGV VKH

S@FHP DNLQJ SWDFWFH DW

7KLON &IW DQG KDV VSHQW

P RWHVWKDQ D GHFDGH

SIRQHHUQJ SIRMFW R

DFVAYDV VS DFHV VIKURXJ K

SOFHP DNLQJ LQ 3 HQDQJ

- RKRUYDK X DQG . XDD

| XP SXU ,Q KLV SUHVHOVDMRQ

' DQLHOGLVFXWHG VIKH Z RWN

<L5HQ * DODGG' DALO P 7KW Rl 7KION&IW 1Q 0 DM\ D

7KION &IW LV DQ XUEDQ LP SDFWRW DOLVDMRQ Z VK VKH P DMMRQRI P DNIQJ FIMHVP RWH

SHRS®! UHQGO HVAHOWDQG QYHDE®1 ( WIDE @KHG LQ 7KLON &IW LV D VSHFLDO

SXWBRW VXEMGIDUY RI . KD] DQDK 1 DMRQDOHKDG 0 DA\ DR/ MDWAT LF LQYHWIP HQW

DIP IRWP HG VR Z RIN RQ XUEDQ UHWYHQDVIRQ DQG KDV EHHQ XQQLQJ SWRIWDP P HVMOQFH
1Q* HRUHVRZ Q . XDD@/ XP SXU - RKRUYDKX DQG RIKHUFIVIHV LQ VIKH UHJ LRQ

7KH SUHVHQVDMRQ KLJ K@ KWHAG VKH XVH RI FUHDVIYH DQG FX@XWDOWMDVIAT LHV VR P DNH

* HRW HVRZ Q DQG RWKHUFIMHVLQ 0 DM\ D P RUH @QYHDE® DQG XQLWG

* DQ LV DQ HBIFWRQLF HQJ LOHHUDQG ViKH 6 HQLRU$ WRFLDVIA Rl 7KLON &IWB/8 LEDQ 0 HFK DQLFV
+ H VS HFLDAVHV 1Q WINHKRGSHUP DQDJ HP HQWDQG SXEQF UIHD® P SWRYHP HQWZ RUINLQJ
Z MK YDURXV WDNHKRGHW/ ILRP FRP P XQIW VR ViKH DXVKRUVIHV

* DQ VKDUHG D VSHFLLF DQG KLI KO® VXFFHW XOS URMIFWKDWY KLON &LW KDVZ RINHG RQ ViKH

. XD/ XP SXU&UHDWYH DQG &XOXIDO IMAMFW7KH SURMIFWDLP VIR XVH FUHDVIYH DQG
FXOXWDOMDVIAI LHV VR P DNH ViKH FIW P RUH QYHDE B DQG XQIWM GLYHOH FRP P XQMHV + H

KLJ K@ KVIAG VIKH LP SRWIDQFH RI XMQJ D SDUAFLSDVRY GHWLI Q SURFHW DQG J RYHURDQFH

IUDP HZ RUN VIR FUHDWW D VHQWH RI RZ QHUKLS DP RQJ ViKH FRP P XQIW DQG VKDUHG H[ DP S®V
RI DFVIYDARQV VIKDW7 KLON &IW KDVIP SGP HQWAG LQ VIKH @QHZ D\ P SURYHP HQWSLRJ LDP
VXFK DV SXEQF VFUHHQLQJ V DQG DUANQWIAMRQV VR NHHS VIKH VS DFH DQYH




. DAMIMGHO XMQIV
DWKHS P SKIVWWHDAH

7KLON &IW VDSSIRDFK VIR XUEDQ GHYH®RSP HQWQYROHVIRXUNH WISV GVMFRYHY GHW Q
GHP RQWUDVMRQ DQG GIMHP LODVIRQ VR WMADQG LP SBIP HQWQHZ LGHDV

" IMJQ ' HP RQMDWRQ " IWHP ICDWRQ
SLHIWWQ WHBFDO . pygy \RIHWHU ' HP ROMDWM WHP $QG L \MFFHWIXO
FROM VIMRXIK ZIMWWHFRPPXQW | WRXIK SRS XS GWHP ICDW DQG
FMCHGFH EDMHG R G-MJ QVROMRQ/ SURVFW FDBIWHP XS
DSSURDFKHV FXOMUA
PDSSI)  WENKRGHU
HQ DIHP HQV

0 D@\ ID DQG 0 H[ IFR &RQVRQDQFH DQG &RQJ UXHQFH

* XIAHP R %HUQDOLVVKH'  LLHFVIRURI ) XQGDFLQ 3 @FHP DNLQJ 0 «[ LER DQG / XJ DUHV
3YEQFRV DO H[ LFDQ QRQSWRIMRU DQLVDVRQ VM DWFRQGXFW FRP P XQIW RXWHDFK
SWRI WP VIQ SXEQF VSDFHV VK DWEUHDWA P RUH WURQJ DQG VXWIDLQDE B FRP P XQIVIHV

,Q VH SIHVHQVIMRQ * XIAGHP R GIVFXWHG KLVZ RINLQ 0 H[ LFR DQG KRZ WUHDWIAV VR
KLVH SHUHOFH LQ ,QGLD + HVHHVMP LMUMHVEHVE HHQ 0 H] LFR DQG ,QGLD LQ VMLP VR
FXOXUH DQG IRRG + H VKDUHG KLV SHWSHFIYH RQ Z K\ S@FHP DNIQJ LVIP SRUDQWR
KIP DQG VKH Z RWIN KH GRHV

+ H VSRNH DERXWKLY DSSRDFK VR S@FHP DNLQJ LQ 0 H[ LFR Z KHUH KH IRTRZ VVIKUHH
NH\ SUQFLSBV VKRUMMLP ®RZ FRWDQG KLIK LP SDFW+ HZ RUINVZ IViK VIKH

FRP P XQIW VR P DNH | DWWKRUAGLDZ LQJ VWK DWHYHU RQH FDQ UHIWA VR RQ KRZ \KKH
VSDFHV FDQ EH HQYIMRQHG DIVIMUEHLQJ DFIYDWAG + LV IRFXVLVRQ HDWD FKLGBKRRG
GHYH®RSP HQWDQG DRQJ Z WK KIVWDP KHKDVEXLOV WP D@SMFHV I RUFKLABUHQ
XMQJ D IDWADQG P S® SMQQLQI SURFHW




: DAMIMGHO XMQIV
DWKHS P SKIVWWHDAH

) DWWKRWEDZ 1V WDWHYHY RCH FDQ UHOWY VR Rl KRZ \WH VSDFHV FDQ EH HQYIMRCHG DIVMUEHIQ) DRYDWIG
5 UKW6 SDFHV DI\MUDRRYDMRQ

* XIOHP R HP SKDVIVHG ViKH LP SRWIDQFH RI Z RINIQJ Z MK VKH FRP P XQIW DQG GRLQJ
SIRMIFW T XLEN® EHFDXVH NIGVJWRZ TXLEN® DQG VIKH QHHGVRI VIKH FRP P XQIW FKDQJ H
WDSIGO +HDAR P HQURQHG VIKDWWW QRWMADE RXWKH SURFHW EXWDOR VIKH LP SDFW
VK DVWKH SURMIFWZ LK DYH RQ WMH FRP P XQIW $ GGIMRQDA@ KH KLI K@ KVIAG VIKDWK LY
DSSUWRDFK LVVRR VKDUH Z K\ KH GRHVKLQJ VDQG KRZ SMFHP DNLQJ UHDVIAV VR KLV @ H DQG
Z RIN IDVKHUVKDQ LP SRVIQJ KLV LlGHDV RQ RWKHLY

fe/3n

$CQ ZIWKVWDP * XI®IP R KDVEHHQDE®GI R FRQHW  \SDFHVIQR SOFHV .

T G P SNIRI

1' 60 : KHQ7RS' RZ Q0 HWRWRP 8S

' LN IRWP HUGHSXW P D\RURI $ P \WLGDP 6 RXWKZ HWSUHVHQWAG D XQLT XH FDVH WXG\ Rl
S@FHP DNLQJ LQ KLVFIW Z KHUH QVALDED VIKH VRS DXVKRUMHV P HWDQG UHDAMVHG VIKH YIMRQ
DQG HIIRWWRI VIKH FRP P XQIMHV ®IDGLQJ VR ViKH WDQVIRLP DARQ RI D SXEQF SMFH 7KH
SIRMIFWOQ $ P VWALGDP  GDWAV EDFN VR VIKH V ,Q VIKH SDWWKH WKISEXLABLQJ LQGX
Z DVDP DNRUS@\ HULQ $ P WHIUGDP VHFRQRP \ EXWHYHQWD@ FRADSVHG IQVWKH ~ V
®IDYIQJ D @W H DUHD DWWKH Z DVIHULRQWHP SW |RURYHUD GHFDGH 7KH DUHD Z DV
DEDQGRQHG IRU VR \ HDW/ ,WZ DVRFFXSLHG E\ VT XDWIAY/ DUAMV DQG P DNHWY LQ VIKH
VZ KR WIDUWHG VR @YH VIKHUH DQG FUHDVIA FRP P XQIVIHV

7KH FIW J RYHLQP HQWHYHQUXDAD VDZ VKH SRVAQWUDORI ViKH DUHD DQG WIDWMG VR LQYHWALQ LW
MKDVQRZ EHFRP H D YIEWDQWDQG SRSXMUDWHD Z WK DP 1] RI IHMGHQWDOFRP P HUFLDO
DQG FX@XWOXVHV ' LN P HOIRQHG VKLY SLRMIFWZ DVD J RRG H DP S®1RI S@FHP DNLQJ

DQG KRZ IWFDQ EH GRQH HYHQ EHIRUIHVIKHVWLP  S@FHP DNIQJ  H[ LMMG




: DAMIMGHO XMQIV
DWKHS P SKIMWKHDAH

1' 60 : KDU 1Q IQ DQGIQ

.H 7DNFDZD\V

«  &RPP XQW RZ GHYKLS DQG J RYHUIP HQMXSSRWFDQFRP SBMWAD WDQURP D SOFH
3HRSG!I I HWHUFDQVBNH RZ GHYKIS R D \SDFH DQG FUHDWA D GHZ YIMRQI RUMZ WK WH \XSSRW

R J RYHUP HOQAIQMMAR HOADQG SUYDWA VHRVRUIOVRGHP HONV

7TKH HYHQQ) HXSWG Z IW GHBU DWWV EHDNQI LR CDQFH DV WH SHIFXWRQE\ WH . RUDJI D WRXSH
UHVXP HG $ GQLHURI GHOF-DW VHD\RQDCRW DQIE SUHSDUDMRQYZ DVRITHUIHG E\ WH KRWV8 GXSL

11UP WML HQBD

&ONWYHZ WH HFRGHG OHVWHDP R WH VHWIRQRQRXU

'$< I



DQG& QP DM5 HDAGHW

0 RGHWDWRU 6DQGK\ D 1 DLGX - DQDUSKDQ

&@P DV $ PIRQ DVD & R@IFYH & DX\WH
$P EINDO DBRWD &IW &@P DviA$ @DOFH

1 DARQDQQWNMVMRI 8 LEDQS |1 DLV

$P EINDIWRP ViKH &IW &QP DVIA $ GIDQFH DVWKH
1 DVIRQDO, QWX Rl 8 LEDQ $ 11 DLV VSRNH RQ
&QP DV $ FVIRQ DV D & RAFVIYH & DXVH 6KH
LOWRGXFHG VIKH &@P DWW 6P DUA&IW &P DV
$@DQFH &&$ Z KLFK LVDQ DJ J UHI DVRUIRU
GUYLQJ FQP DWW DFVIRQV DQG WDQUMRQV 7KH
&&$ VJRDOVVR EXLE D SDUADHUFRP P XQW IRU
FQP DWW DFVIRQ E\ SWRYIGLQJ IRXP V DADQFHV
DQG RSSRUXQMHY | RUNQRZ B1GJ H FUHDVIRQ
VKDUQJ DQG H FKDQJH 7KH &&$ DOR P DIQVIDLQV
DWHSRWRU Rl EHVASWDFWFHVIWRP FKDP SIRQ

FIMHV DQG SWRYLGHV IHVRXUFHV IRUEXL@LQI D

FQP DWA FDSDFLW JUG

$P EINDO DBRWD &IW &P DW $@DQFH 1 DURQDQQUNAM
R 8 LEDQ$ IIDILY

,Q KHUSUHVHQVIMRQ $ P ELND VDOW RI VIKUHH WSHVRI FQP DV Hl WHP IMHV RWRI QG RWRI
HFR®&RJ\ DQG RWRI @H KRXMQJ DQG EHIRQJILQIV 6KH P HOVMRQV 3 @FHP DNLQJ DVRQH RI ViKH
RSSRUXQMHVIRUFRP P XQIW RZ QHUKLS VR P DIOVILQ ViKH Z DVUAGH FUHDVIA VS DFHV | RUD@DQG

VXSSRUAVFQP DVidA VHOMMIYH LHT LIRQV

6 KH GIMFXWHG VKUWHH P DLQ P HVIKRGV VR HQFRXUDJ H FRADE RWDVIRQ VIRZ DUGV SRMMIYH DFVIRQ

&W &MHQ

& T DM BMOHQV
SOFHPDNQJ DQGD
IARQ) SDUHUKLS
ERVEZ HHQFW HQV DQG
WH FIW IV FOFDO

&W  &IW

QFRSRIMY SHHU
R SHHUBDQQ |RP
FKDP SIRQFIMAVDQG
VA OU HUHI IRQDO
JRDY| RUZ DM DQG
Z DWWUP DI HP HQW

&MYGHO

P SBP HOMY DWUH
EDVHG \ROMRQ/I RU

HQI LGHHU) 1 UDMAKPMUA
DEQ \WH Z DIMWVHGIH

WURXJ K FRERIDWRQ




3@AHP DNLQJ DQG&IP DM5 HDAGHW

3 HUP DFX@OXUH DQG 3 @FHP DNLQYJ
5\ DQ6P ROU &RRQYHORU 3@AHP DNLQY 8 6

5\ DQ LQMDVRURI 3@FHP DNLQJ 8 6 DQG D SDWIRQDWH | RRG HQVKX VDWW DYH DQ LQYL) RUDVQJI VDN RQ
3HWP DFXOXUH DQG 3@FHP DNIQJ 5\ DQ KDVP DGH D P DN | DFIOMVIQJ D SXEQF HGLE® MQGWFDSH LQ
ILRQWRI VKH O LFKH@1 2 EDP D QHLJ KERXWKRRG QEWDU 1Q QRUK / RQJ Y%4HDFK D YHUVDE B |RRG GHVHUN

+ H GLVFXWHG ViKH SRUWIYH P SDFW/RI XVUIMQJ

QDVXUDOH®P HQW DQG FROWDWHG VKLY Z IViK VIKH

QHJ DVYH HITHFW Rl WDGIMRQDOGHYH&RSP HQW

5\ DQ HP SKDWWVHG VKH LP SRWDQFH RI

KDWP RQIMQJ Z IVik QDVWUH IDWKHUVKDQ

GHWAR\ LQJ IMIQ VIKH QDP HRI SWRILW7KH VSHDNHU

DOR EWRXJ KWKS VIKH LGHD Rl LOWAUGHS HQGHQW

FR GHYH®RSP HQWDQG P HQVIRQHG KRZ

GIMXSVIRQ R RQH SDUARI VIKH HFRV WP FDQ

FDXVH USS®1 HI | HFW VIKURXJ KRXVWAKH VL WP + H

VRXFKHG XSRQ ViKH VIKUIHDWFDXVHG E\ FQP DV

FKDQJ H Z KIFK LV RIVIAQ L] QRUHG RUWHILDP HG VR

QRVEH GLLHFV® UHDWAG VR KXP DQ DFIRQV

$ FFRWGIQJ VRKIP 3 @FHVLQ XUEDQ DQG XDO

,QGLD DUH LOWIFDVKG Z IViK VXSUHP H QDVIH

XQP DVFKHG LOVAQMW P DQUHWIAG VSLUVXDAW

DQG KIWRUF WJ QUIFDQFH $ QG WKH\ GHVHUYH VIKH
5\ DQ6P RDU 3 OFHP DNQU 86 KLJ KHVWRUWP VRI S@FHP DNLQJ VR EH GHS@®\ HG

5\ DQ H SMIOHG KRZ SHWP DFX®XUH LV IHDVAG VR S@FHP DNIQJ GHVFUELQJ MDVD Z D\ VR XV} H
QDVXUH EDVHG VHUYLFHVVR P DNH WKKH HDWIK Z RN EHWIHUDFURW YDURXV [ LHGBV + H KL K@ KVIAG
VRP HRI VKH EHQHIIW RI SHUP DFX@XUH UHIHUIQJ VR IMDV D FDUP DQXDO RUVIKH HDUKE SURYIGLQJ
WFKQLFDOQIRWPP DARQ RQ KRZ IMZ RUINVDQG KRZ VR [P SLRYH IW

&ONWMHZ WH BHFRGHG OHVADP R WH VHWIRQRQRXU- F7XEH & KD

%d_HDNLQJ VIKH 2 LWEHU / LOHDU3 DNV DQG & @P DA 5 HVSRQWH
SUFKIWAWB. ' DV 3. ' DV$ WRADWMV

,QKLVP DWAFDW $ UFKLIVWFWDQG DFVIYIMAB. ' DV VSRNH DERXWKH SUHYDIAQJ HFRM®RJI\ RI

VHI LK DARQ 1Q FIHVDQG KRZ KH DIP VR EUHDN VKLV RUSHUVKURXJ K S@FHP DNIQJ  + H VDOIHG
DERXWHYROIQJ D QHZ HFR®RJ\ RI FIVIHV VKDWY LHVSRQWYH VR FOP DWA E\ IRFXMQJ RQ VIKH VFD® RI
VKKH FIW VR EUQJ DERXWFKDQJH $ FFRUGLQJ VR KIP  FIIHV DUH FROWDQV® HYROYLQJ DQG VSDFHV

P XVWEH UH HQYIMRQHG DQG IHMKFWWIHG VIKURXJ K Z IGHUS DUAFLSDMRQ + H GHVFUEHV VIKH
HFR@RJ\ RI FIHV DV VIKH LHIMRQWKLS EHVE. HHQ QDVWIH SHRS®! DQG GHYHARSP HQW+ RZ HYHU VIKH
VSHDNHUQRWHG VKDWP DQ\ Rl ViKHVH LHIMRQVKLSV K DYH EHHQ VHYHUHG DQG VIKDVWKH EXLAV
HQYLLRQP HQWKDV EHHQ VHSDUDVIAG |LIRP VIKH QDVXDOHQYLLRQP HQWZ KLFK LV D FRQFHWQLQJ MXH




3@AHP DNQJ DQG&TP DM5 HDAGHW

7KH VSHDNHUWIDWAG S@FHP DNLQJ FROVGHW/ VIKH
VRFLDOVS DVIDCDQG HQYILRQP HQVBOLWWXHVE\ EUQJLQJ
SHRS® DQG SMFHVRI HQJ DI HP HQUWRJ HVKHU

+ RZ HYHU KH QRVIAG VIKDVWKH S @FHV VIKDWS HRS B
FKRRVH VR HQJ DJ H DUH RIVIQ LQ EHWHUSDUNV RI VIKH
FIW DQG WMH SHRS® Z KR WHUVXFK P RYHP HQW DWH
RIVIQ FW ELDVHG DQG GRP LQDVMG E\ XSSHUDQG

P LGG®! FOW.J LRXSV 7KH VSHDNHUDU XHV VIKDW
LOWHDG RI VXEWIXVQJ J RYHWP HQW Z WK J LRXSV
DQG FOQV VKH SURUW P XVMEH VR DFKLHYH J UHDVIAU
SXEQ@F FRQWRORYHUSXE@F UIHVRXUFHV DQG EXLAB

FRP SHAQJ WAUXFWUHV DQG SUHWXUHV RQ VIKH
JRYHUWQP HQW+ H GLVFXWHG VKH LP SRWIDQFH RI FIW

Z IGH WDQVIRWP DRQV VSHFULFDED UH HHQFLQJ VOXP V
HGHYHIRSP HQWDQG LVHWBIP HQWSLRIWDP P HV
VXWILQDELOW SURMIFW DAWD GRFDORUQHL] KERWKRRG
®IYHO+ H DU XHG VIKDWWKH LGHD RI D FIW DVD

GHP RFIDWF QEHWDVQJ DQG GLYHUH P XGUEX@XLDO
VSDFH Z KHUH DFFHW VR RSSRUAXQIW KDV QR ERXQGDU
IRUD@P X\WEH XSKHB

SUKMWAVB. ' DV 3. ' DVSWRADMY

INVXDAWRP 3. ' DV SUHVHQIMIRQ

3. ' DVWY/IGHD Rl @QHDUSDUNV EUHDNV ViKH RUGHURI P DIQWHDP  FIW S@QQLQJ DV MHQDE BV HDVA
DFFHW VR P RWASHRS® DQG LVD P DNRURSSRUXQIW LQ XUEDQ GHWI Q 7KH QQHDUSDVK IRWP X@MRQ
LOFOXGHV VIKH LOVIAT LDARQ RI DAQDVXUDCDUHDY DQG HBP HQW VXFK DV UYHW MNHV SRQGV Z HDQGY
FUHHNV DQG P DQJ URYH | RUAVW VK DWDUH Hl FOXGHG [LRP J RYHUQP HQW/ S@QQLQJ GLVFRXUMH

&ONWMHZ WH UHFRGHG OHWAHDP R WH VHWIRQRQRXU- (XA H & K HD
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KDWY/5 LIKWZ IMK VKLY 3 @FH'

([ SRUDARQR! SLRSRVHG Z DWUAGH DPAYDARQVE\ 6P DUA&LW 0 DQIDOXUX
GIGE\ ( QLOHHUQI Wil 6P DUA&LW 0 DQIDOXXWX

$ IHW UGHD®RQJ WWH 1 HADYDW.J DYH SDUFLSDQW D J @ SVHRI @HD®RQJ VKH UYHUDQG SWIRSRWHG
Z DVWHUAGH DFVIYDMRQVE\ 6P DUA&IW 0 DQJ DAXXWX




KDWY/5 LIKWZ MK VKLY 3 @FH'

10, QMDA R $ UFKIWRMUH Z W W FDP SXVIQ' HIONDWHM 0 DQJI DAIX KRWMG D 5RP DQ
& DWRDF GFK DWiKH SRVDUR & DIWHAEUDO

6 VIKGHQW DQG | DFXAV VIKHQ GG D P X QL VHQVRUDCOZ D DVWWKH DOV XH SRUARI 0 DQJ DXXWX 6 VRSV
LOFXGHG VSIFH\WKRSV D WDGIMMRQDOWKRSKRXWH DP RVTXH D WHG W IDFVRU VAP SGV 11\KILQJ

Z KDUHVDQG 1MWK GU LQJ DUHD

3KRRY 1 MD Y4DUEZ DMDQG RKHY



. KDWY/5 LIKWZ IVK WLV 3 OFH"
( YHAQI 6HAMRQ

0 DUNHWB RDG D SRSXQUIRRG OQH FRQHAY \X R P DRUMIHHW 1Q \WH AW R 0 DQIDAXIX 3KRWR E\ 5 DiiHY 0 DDJL

/HGE\ 30FHP DNQJ; H HFXWH GUHRRU ( WDQ. HQVD WDP R SOFHP DNHY YMWG 0 DUOHWBRDG D

|RRG @QH Q0 DQJ DA Z KIEK 1V VB WG | RUOADQU RUP DWRQ XQGHUWH CDWRQDCBOFHP DNQJ
0 DIDWRQ 0 DINHWERDG VD SRSXOUIRRG OQH FRAGHAWY \Z R P DIRUMAHHW LOQWH FIW R 0 DQJ DOILX

WYDERW PHMYIQOQIWZIMDZIGKR  PHMY &XUHQD WH URDG LVSUP DUD XVHG E\ GRQ
P RRUNVHG WD [ IE \XFK DV\VKRSNHHSHY DQG GFDAMMGHQNV | RUHYHYGD. DPWHWHY 7KH SO D Z KIEK LV
FXUHQAD EHQ) XVHG | RUERW SDUNQ) DQG \KRSSIQ) 1V SURVIFWMG VR KDYH VE R P X@ GIYHOSDUNG)

| DFLOAHVIQWH | X\WWUH 7KH GAMI QR WY FRFHSWSOQ LY WDIQ WH HDU® \WEJ HY DQG IV\ HWR EH
ILCDDHG

7KH WDP \RRND UHFFH R WH WHAMDWSHDNKRXUZ KHQVKRSSHY Z HUH YMWY)  DQG UMUGHG VR 2 FHDQ
3HDUDR \KDUH WHUREVHIYDWRQY Z MK H, HEXWH HQJ IGHHY DQG XUEDQ GHMI GHWR! 6P DU IW/
0 DQJ DX




KDWY/5 LIKWZ IV VKLY 3 OFH'

.(Yl'Q-Q] 6HWRQ

6RP H SUFH®W LOWI KW DQG WHFRP P HQGDVIRQV HP HU HG ILRP  VKH FRQVX@MWRQ Z LYK
6P DUA&IW 0 DQJ DOXXX

$ JUDWSO|D WKRXG KDYH

O\HBG

WQVWRGRRU  WDWRQY\R EH WHH 1Q
REHMR DMDPASHRS®!

. HHS WH RW ICDCP DI IE R WH SOFH
DQG GIYHOXS H IMAQY DP HQWAV

7KH SIRFHWR SOFHP DNQJ \KRXG EH
RSHQ 1Q RP DODQG SRIRXYV $VDUFKIWMFW
GHMJ QHWDQG SOQEHY Z H\KRXG UH IDIQ
IRP RYHUGHWI QQJ> SXETF \SDFHVDW®G
FROUGHUWH QHHGVDQG DVSIUDWRQVR \WH
SXETF DOR CRARMAYHQERY

3HUSKHUDAQ IDVAKPMUDOBT XIUHP HQN P XU
EH EDVHG RQWH \SDWR WP SRIDADVSHAR
WH SOFH WHWSHVR XVHYDQGKRZ P XFK
WP H SHRS®I Z @SHIG WHUH ) RUH DP S®I
SXEQF \RBWIL SHRSGI Z IOEH \SHJEQ D
G WP H IQWH DWD

3URFHW\KRXG EH IGFOMYH  \SHDN Z RINZ IWY
DOKRSNHHSHY DQG WINHKRGHY

VR XQGHWEIQG WHUZ DQNDQG GHDP V
DQG EX@ RZ GHIKIS  IGHDVIRUSIEH
YHQERY |RRG SRS XSV VWEGNRXWIGH LIFH
FUDP SOFHVVRR P DNH WD | HARYDOMBHW
VR FR FUDWM D EUDDQEQ) ADMI\  LQYROH
WHP LQWH GHMI QSURFHW DVNTXHWRQY
QHKRZ \WRUH ROV \KRXG GRNIQWH

[QAWDCSKD\WH

2 Q6LIQIHV
« SQRPIWR \JQUIHFDQ@ MD
IAHHVW QHTHW DQG DPWW

e 1HHGIRUIDMZD\ \JQDIH
. $UQQY WIDIHDEG AVSD\
ERDUBVFDQDGG YDOH VR WH SOFH

3HRS®I DQG SURGXFWRYHUXQLRWP LW
DQG DUFKIWRMUA | RUD @HO DQG DRWYH
VIHHW: - KIB! DHWMHWEY DUH P SRUBQA
SHRS®! DG SURGXFWDUH | DUP R
FUFLDO

& RQIGHMDI | [E P RYHP HQADQG
EHKDYIRIDCSDWHDY Z KHQ SOQQQ)
| RUSHGHVAIDQVDWRQ DQG SDUNG

9LHZ WH SURVPADV SKDVH RGHR D OUHU
SHEHIDQ\SDFH FRQUGHUKRZ
SHEHVAIDQVDMRQZ LD | HAWP RYHP HQAIQ
WH \XURXQEQ) DWHDVDQG SOQ
DFFREQ) © | RIMAHHWFIRWMQ) DQG RIHU
WYY,

3URWPWKRXG QRAEH YIHZ HG DVD RCH

WP H HQ) DI HP HQW

o TDQOWY WHQHHGVDQGZ DQVR
WENHKRCHY WURXI K FRQADXRXV
DQG SURJ UHAWEYH GHMI Q WAMAMYRUD
\ HDUDQG WHQP DNH MSHUP DGHQ

¢ WEBQY WP P SDPVDEGKRZ R
\IXWIAQHQJ DJ HP HQAD \WWMUD \ HDU
P XWEH FROUGHIHG

3OFHP DNQJI SUDFWARCHY FRX@ BDG D Z RINKRS
Z MW WH FRP P XQW WURXIK Z KIFK IGHDVIRU

IP SBP HQEMRQ FRXG EH J HHIDMG




. KDWY/5 LIKWZ VK WKLY 3 OHH"
( YHIQI 6HMRQ

" IVEXWIRQ DQG NGRZ BIG) H VKDUQ) Z M H HPXWYH HQJ LQHHY DQG XUEDQ GHMI GHY R 6 P D& W 0 DQJ DX

'3|v

7KH UXOR WLV IGHDWRQ DQG UHFRP P HQEDWRQVHWIRQ UVKEMG LQ D \KILWQWH
DSSURDFK Rl 6&0 / \RZ DUBVD P RUH LGFOMYH DQG FRP P XQW | RFXVHG GHMJI QSDQ
QIMDGR DWRS GRZ QG-MIQRIIHBGE\ D JRYHIP HOAGHSDWR HQAD TXHVARQCDILH
Z DVJI LYHQWR UMVBIBLY\R J DWHUWHUIGSYXWDQG IGHDV 7KH | RFXVIVQRZ. RQHIKDGFRQ)
\RFIDOFRQCHARQVE\ XWD) [Q) WH CDMWUDCHBP HQV\IXFK DVD WHH DV RFDCSRIQAZ KU
DOR H SEUQ) \ROWRQY| RUTP WG SDINQ) RQWH HHW7KH 30FHP DNQJ; \WDP
FROXGEIMRQ KHSHG SURIMYH WH GHHGVDQG Z DQVR WH SHRS®I SOFH DQG SIRGEW
RYHUSK\ IEDCREMIFW

& O-NWMHZ WH UBHFRGHG OHMADP R WH VHWIRQRQRXU




;. KDWRY5 LIKWZ I WL 3 OFH'
( YHQQJ 6HWMRQ

& RQUXOMRQVRQ6P DUA&IW 0 DQIDXUX Z DVIAIMGH SLRMIFW
) LHGUN/ LOGWIADQG' LN GH - DIHU 3@FHP DNLQJ ( XURSH

) LHGUN / LQGWIDODQG ' LN GH - DI HUIRWP HUGHSXW P D\ RW/RI 6VRFNKR® DQG $ P \WMILGDP
UHVSHPYHO LQMDWAG D LIR® S\ GXUQJ D FRQUXAMMRQ RQ 6P DUA&LW 0 DQJ DXUX 3 LRMIFW 7KH\
XU HG VIKH DXV RUMHV DQG DXGLHQFHV VR FRQUGHUVKH YIMRQ | RUVKH VAV | RUS@FHP DNLQJ
LOVUYHQURQV VIKDWKH 6P DUA&LW 0 DQJ DOXUX DXVKRUMHY SUAVHQWAG %RV VS HDNHUWY/ KDYH

H SHUHQFH Z IViK Z DVIHULRQWGHYHRSP HQWDQG S@FHP DNLQJ LQ VIKHLURZ Q FIMIHV ' LLN S\ 1QJ VIKH
LR®I Rl D* RYHUQRU VSRNH DERXWKH S@QVIRUO DQJ DXWK VR EHFRP HD P DUAFLW DQG DWADFWQHZ
SHRS® DQG LQYHWRW E\ XMQJ VIKH Z DWAULRQW RUQHZ IXQFVRQV + RZ HYHU ) LHGUN S@\ L1QJ WKH
LR®IRI D ILVKHWP DQ H SUHWHG FRQFHLD W DWIKH S@QV GR QRWIDNH LQVR DFFRXQUWIKH KHUVIDI H RI

0 DQJ DOXX DQG VIKH LP SDFWRQ VIKH 1 MKLQJ LQGXWWM DQG P DUMP H GB1J DF\

7KH DXGLHQFHV FRQVMAQJ RI
S@FHP DNHW/ DQG XLEDQ
SUDFVIMRQHW/ HQVIAHG VIKH
GLVFXWIRQ GIDGLQJ VR DQ
HQJ DI LQJ VHWMRQ KL K@ KVQJ D
QXP EHURI DWXHV VK DWFRX@E EH
EHWHUDGGUHWHG LQ VKH S@QQLQJ
DQG SURFHW IRUS@FHP DNLQJ LQ
ViKH R@ SRUADUHD + HUH DUH VIKH
NH\ SRIQW VKDWZ HUH WDIVHG VIKDW
ViKH J RYHWDP HQWRI | LELDOY FDQ
VIDNH LQVR FRQUGHUDARQ Z KL
P RYIQJ DKHDG Z MK ViKH SUIRFHW
Rl S@QQIQJ DQG P SGP HQVIMRQ

) UGN/ (0OABXG' INGH - DOHU IRU6P DUA&IW 0 DQJ DOXX

e 7KHH DU PDQ YREHVWDWIHHG \R EH KHDUG LGFOGIQ) FXGMUDCKHUMI H DVSHRW HOALRGP HQBO
FROIGHIDWRQY DQG WH GHHGVR! WH FRP P XQW

e 6RPHPHPEHWR WH FRP P XQW FRXG | HHONMDVWAH SURSRVHG SOQV DUH VR | REXVHG RQ
GHYHBSP HOADWKH H SHQH R SUIVHYIQ) FX@WUH DQG FRP P XQW 7KHUFRQFHWQY GHHG R EH
DGGUHWHG

« 0 RUWDQSDUHGR DQG FRP P XQFDWRQ DERXKH SURMIFWZ RX@ KHS WH SURMIFWI DIQ VXSSRW URP
WH FRP P XQW DQG P RYH DKHDG \P RRMO

e 7KH SIRMIPWKRXT EH DEGI R P DIQMIQ D EDOGFH EHVE HHQ GHYHESP HQADQG SUHYQ) WH
KHUMI H DQG FRP P XQW R WH SOFH & RP P XQW DQG FXGMUH GHHGVVR EH BASHAWMG DQG
UHFRI QWHG [QWH SOQ/

o 7KHH LVD GHHG | RUD P RUH LGFOMYH DQG FRIDERUDWYH DSSURDFK VR WH SOQQQ) DQG
1P SGP HQAMRQR! WH SURVIFW

@8,
en B 7<H MEWQHYHQQ) HQGHGZ WD EXITHAEDQNH/AR 9QADQS RIVHWDGMRDORFDA RRGV




0 DWAFDWIQ3 OFHP DNQ)J
UOMEVDQG Y- RQG

( WKDQ . HQW ( [ HFXWYH ' LUIHFWRU 3 WMFHP DNLQJ;

( VKDQ . HQWLY D J GRE DOBIDGHULQ ViKH S@FHP DNLQJ

P RYHP HQW+ H FR IRXQGHG 3@FHP DNIQJ; LQ DQG
KHGHG LQMDWA DQG J LRZ UHJ LRQDOS@FHP DNLQJ
QHVEZ RUNV D@RYHUVKH Z RUGS + HZ RUINVZ WK QXP HURXV
RU DQLVDVIRQV VR DGYDQFH VIKH S@FHP DNIQJ P RYHP HQW
GWDZ 1QJ RQRYHU  \ HDW/RI H SHUHQFH LQ ViKH | LHGB

( VIKDQ GHQYHUHG D P DWHLF@W RQ S@FHP DNLQJ VIKDW
WIDUMG RI1 Z W ViKH YDURXV S@FHP DNLQJ LOVHUYHOWRQV
DFURW VKH Z RUTS VK DWKH DQG VIKH Z RUESZ LGH DI [ LIDVHV
KDYH LOMDWG ( VKDQ UHP LOGHG ViKH DXGLHQFHV VKDW
(\WDQ. HQW S@FHP DNLQJ LVDERXWP DNLQU FRQVFLRXV FKRLEHV
DQG HQDE@QJ RXUDJ HOF\ VR VKDSH RXUSXEQE LHD®  + H VSRNH DERXWWAKH LRRW/RI VIiKH
S@FHP DNLQJ P RYHP HOWMMDUAQJ Z WK - DQH - DFREVDQG : L@DP : K\ W DQG KRZ MHYROYHG
Z WK ) LHG . HOWZ KR VKHQ Z HOWRQ VR IRXQG 3 IRMFWRU3 XEQF 6SDFHV 336 1O ) RULW I LAV
\Z R GHFDGHV 336 IRFXVHG RQ IL] LQJ G\ UXQFVIRQDCS XE QF VSDFHV DQG GHYHRSLOQJ S@FH
P DQDIHP HOWS@QV LHYHULQJ SDWHALOVRI GIMQYHWR HQWDQG KRWIB! DUFKVAFVXUH LQ $ P HUFDQ
GRZ QRZ QV WZ DVIQVKH  VVKDW836 GHYHIRSHG SMFHP DNLQJ BDVD SXEQF VSDFH SMQQLQJ
SIRFHW VR WXSSRUNFRP P XQIVHV.J HWIQUD LI KWILRP  ViKH WUW7KH P RYHP HOWMOFH VKHQ KDV

JWRZ Q DQG H[ SDQGHG VR GLI I HIHQWUHI LRQDOQHVE RUNV DIRXQG VKH Z RUTS

, QKLY P DWMIFOW ( WWDQ VSRN\H DERXWHKH 3 RZ HUR!

+ H DGGHG VADWKLVZ D\ RI GRRNLQJ DWD SXEQ@F SMFH FDQ DOR EH XVHG VIR HYDOXDVIA VIKH O DUNHW
6 VW HHWQ 0 DQJ DAXWK RUVKH Z DVIAU LROWS MFHV VR 1LQG RSSRUXQIMAHV IRUSMFHP DNLQJ RQ VIKH
WUHHW




0 DWALFDWIQ3 @FHP DNQJ

YOMEVDQGYdH RQG
2 Q VKH VRSLE Rl Z DWULRQW KHHP SKDVMHG KRZ FIVHV FDQ FDS VDAVH &IWHVFDQFDSMIDH
RQ WWH DSSHDCRI Z DVIAULRQW $ FFRUGLQJ VR KIP  ViKH EHVIAZ DVIAU LRQW ROWHDSSHOR

LQ VKH Z RUTS VKRZ FDVH D FIWB/UFK KIWRU DQG RITHUGLYHWH DFVIYIIHV . a
DVIU LRQW FDQ VIS LOVRR VIKHLUX QLT XH T XDOHV VIR FUHDW D G\ QDP LF DMIURQV
SMFHVR @YH Z RIN DQG S@\ : WK ROH RI D NIQG FRP P HUFLDOVSDFHV WKRZ FDMQJ WHRAW VUK

HOWAWDLOP HQWYHQXHV SDUNV S@] DV RUP DINHW Z DVIAULRQW KIWRY DGR IHIQ)
| LHT XHOWD VHUYH DV D FIWR/ QYIQJ LRRP  DQG KLJ K@ KWW FRQOHFVRQ VR QYHYHDRAY WA
VIKH Z DVIAU

( VIKDQ KLJ K@ KVMG WKH QHHG VR IRFXVRQ NH\ SXEQF GHWIQDVMRQV DQG FDWHUVIR YDURXV XVHUJ LRXSV
LQ DFVIYDVQJ D Z DVIAULRQWS3 LHVHUQJ QDVXUH DQG LOFRISRUIDVRI MIQVR XUEDQ VSDFHV VKRXTS EH D
SURUW VR FUHDVIH WWWRQJ HUFRQQHFVIRQV EHVE HHQ SHRS® DQG VKH Z DVIAULRQW-+ H XVHG VKH

H DP S®RI %RRNOQ 3 DN DQG * LDQYLA , VIDQG VR LAX DV VIKH VXFFHW XOGHYHARSP HQWRI SDUNV
DQG YLEWDQWXLEDQ SMFHP DNLQJ * WDQYL@ , MDQG LV FROUGHHG DQ LOWHUDMRQDOP RGHO RUIW
FRP ELQDWRQ RI P DINHW FX@XDODFYIVHY DQG WXQQLQJ Z DVAULRQW

* DOV MDQG D VXFFHWIXCH DP S®I Rl XUEDQ SOFHP DNQJ XMQJ* RYUAQDQFH FDQ EH UHGH LGHG DQG LHRPXVHG
Z DMULRQN DURXQG 3 OFHV

,QWHP DWHIFDW KH IXWKHUVRXFKHG XSRQ YDURXV Z D\ VDQG DSSWRDFKHVVIKLRXJ K Z KLIFK SXEQF
S®FHVFDQ EH DFVIYDWG + H GLVFXWHG VKH LGHD RI D S@FH ®GIG J RYHUDDQFH Z KIFK P S@HV
JRYHUDQFH Z KHWHUIRWP DORULQIRWP DOWARQJ RUZ HDN VRS GRZ Q RUERWRP XS KDV.J UHDW
SRWIQUDOVR LHGHI LOH DQG UHIRFXV IWH® DUIRXQG 3@FH : RN RQ SXEQF VSDFHV DURXQG ViKH Z RUTS
VKRZ VVIKDW RFXVRQ S@FHP DNIQJ LV QRWRQ® D GRJ LFDORQH IRUP RV RYHLOP HQVIDODJ HQFLHV DQG
FRP P XQW IRFXVHG RU DQVDVIRQV EXWDOR D WDViKHUQDV LDOADQVMRQ

( IKDQ DOR VIDXOHG DERXWIKH LP SRWIDQFH RI EXLABLQJ VXFFHW XOUGHZ DOV DVNH VR FRQQHFQJ
VRFID@® &MOJ VIGHZ DAWDVNH\ VR FUHDVQJ UFK VRFLDODYHV ( VIKDQ SRIQVAG RXWIKDW QGLD KDV

P RUH SXEQF @H Z HDOK VKDQ DQ\ RVIKHUSDUARI VIKH Z RUTS DQG Z H QHHG VIR BIYHUDJ H VIKDW7 KH LGHD
LVVR EXLGS D FDP SDLJ Q VR ®IDG Z Vi VIKH IGHZ DAWV1LQ D Z D\ ViKDWUIHVS HFW VIKH VRFLDCDQG HFRQRP LF
IDEUF Rl ,QGLD




SXE@G-0 DUNHWDV3 OV
0 RGHUDVRU 3KDHED$ ELDKDP  + HDOKEUGIH) RXQGDVRQRI &DQDED

$O\ . HON7 HFKQFDGH GYDRUIRU) RRGEHRXUW DQG$ JURXOXIH  &RP P XQW ) RRG6\ WP V
, QIALDURQDC HVFXH &RP P IMAH

$ O\ LVD&RP P XQIW ) RRG 6\ WP VDQG 7WDIQLQJ

3 LIRIHWIRQDCZ KR SIRP RVIAV KHDOK DQG VRFLDOHT XIW

VKURXJ K FRP P XQIW B1G WDVIAI LHV 6KH XVHV SDUAFLS DVRU

P HRGVDQG KDV D Z HDOK Rl H| SHUHQFH LQ RW DQLVDVIRQDO
GHYH®RSP HQWQHVE RN FLHDURQ SWRIWDP P HSMQQIQJ DQG
| DFLAVIVYH GIDGHUKLS VR | RWHULQVIAT LDWAG DQG FRGIDE RUDVIVH

DSSURDFKHVVRZ DUGVFRP P XQIW UHJ HQHUDVIRQ
$G\ . HQV

YXLABLQ) RQ KHUZ RWINZ VK P DU LODOVHG FRP P XQMHVIQ P DINHWIQWHS8 6 $®\ HP SKDWHG
VKKH LR®I P DINHW S@\ LQ XSZ DUG P RELOW IRUP DU LODAVHG SRSX@MRQV 6KH GIMFXWHG VRP H
Rl ViKH Z D\ V\KH DQG KHUWDP  DUH DFVIYDVQJ P DUINHW I RUVKH GL I HUIHQWI LRXSVRI SHRS® LQ ViKH
86 ) RRG GHP RQWUDVMIRQV DLH RQH VXFK DFVIMW ViKDWK DV SURYHG VR EH EHQHI LFLDO RUVKH

IDLP HW 9%6XWP DUNHW KDYH VRP HVIKLQJ GL T HUIHQWVR RITHUVR HYHU VHFVIRQ RI VIKH SRSX@VRQ
6KH P DGH VIKH DXGLHQFHVVHHKRZ P DINHW DWHRI YDOXHVR Z RP HQ DVVIKH\ SURYLGH \VDIH VS DFHV
Z KHIHVKH FDQ J R VR VHVKRZ FDVH VKHIUMNLAY [P SURYH FRP P XQLFDVRQV DQG EXLAS
FRQILGHQFH 0 DINHWVKHQ EHFRP HD P HDQVIRUSHRS®1 VR GR VRP HWKIQJ SURGXFVIVH | RUVKHLU
FRP P XQW DQG VKHUKRXWHKR@ DQG EHWK® SWRXG RI MH KHUVIRJ H DQG NQRZ ®IGJ H VKDW
VKH\ KDYH DQG EUQJ Z MK VKHP VHOHV 0 DINHW DUH DOR S@FHV Z KHUH XQFRQVFLRXV GIDLLQ] LV
FROWDQV® KDSSHQLQJ ,Q DGGIVMRQ VR VHAQJ |RRG DQG JRRGV $ G\ VWIDP KDV EHHQ RU DQIMQJ

DFVIYIMIHV DQG SHURWP DQFHVDWP DINHWVR P DNHVKHP P RUH H FIMQJ 1RUGL I HIHQWS DUV RI ViKH
FRP P XQIW

$ O\ XU HG VKH DXGLHQFH VR VIKLON RI P DUINHW DVP RUH VIKDQ YHQGLQJ DQG VIR FROVGHUVKH
SRWQWUDO RULHEXLABLQJ GRFDOIRRG HFRQRP LHV DQG FLHDVIQJ H[ FIMQJ VS DFHV I RUGLL I HUHQWS DUV
RIVKHFRP P XQW : KHQZ HRRN DWP DUNHW DV S@FHV Z H FDQ @\ HUYDURXV XVHVRQ VRS RI
HDFK RVIKHUVRR FUHDVIA D YLELDQWDQG G\ QDP LF FRP P XQIW VSDFH




SXEQFO DUINRWDV3 OHV
0 RGHUDVIRU 3KDHED$ EUKDP  + HDUKEUGIH) RXQGDURQRI &DQDGD

* XI@AP RYHUDO' WHAVRURI ) XQEDANQ3 @AHP DNQJ 0 «[ IFRDQG/ XJDUHV3YEMRV

* XIBIUP R 9HIDPO

* XLAHP R Y%HWQDOVVIKH' LLHFVRURI ) XQGDFLQ 3 @FHP DNLQJ 0 «[ LFR DQG / XJ DUHV3YEQFRV D
0 H[ LFDQ QRQ SWRIMRW DQMVIMRQ Z KLIFK FRQGXFW FRP P XQIW RXWHDFK SWRIWDP P HVIQ SXEQF
\/S DFHV VK DWFUHDVIA VURQJ HUDQG VXWIDLQDE®H FRP P XQIHV

$ FFRWGLQJ VR VIKH VSHDNHU VIKH |RXUMP SGI WSV VR LXQQLQJ DQ RW DQLVDMRQ DUH

) XQGLQJ RI IXQGLQJ FRP HVIWRP D SLERWSRMIFW

" DAMEXVRQ Rl J IDQW VR GRFDCDQG UHJ LRQDORU DQL] DARQVVR [P SBIP HQWS LRMIFW

3 RYIGLQJ VMFK QLEDCDWAWWDQFH VR VKH QHVE. RUN DQG EXLABLQJ FDSDFLW Z KHUH LWLV MFNLQJ
5 HSRUWAQJ EDFN VR GRQRU/ DQG HIIHFVIYH® FRP P XQLFDVQJ VR HQJDIHVKHP  Z VK ViKH
FRP P XQW

7KH VSHDNHUDAR GIMFXWHG D VRROKH KDYH GHYH®&RSHG VR P HDVXUH VIKH HI T HFVIYHQHW RI VIKHLU
Z RN Z KIFK LV GLYIGHG LOVR | RXULQGLFDVRW VKDWFDQ EH LHDVAG VIR VIKH 6 XWILQDE® ' HYHBRSP HQW
*RDY 6' *V

I XQFK KRWMG E\ 7KH 8 LEDQ
9IMRQ | HDWUHG BFDOMDI RRG
GHL KW DQG [P P HYYH GUQN/
VEMAQY VHWIRQR' JHRIDSKIFDO
IQEFDVWRU * |, VBN J HG DQG &FDO®
DEXQEDQNGZ HYI RAMKRW DG
IP P XQW EDVHG UH UAKIQ) GUQN/




) LODQRQ) WH8 LEDQ&RP P RQV

0 RGHUWDWRU 3 UDVWKLP D 0 DQRKDU ) RXQGHU 7KH 8 ULEDQ 9 LVLRQ DQG 3 ®MFH; SARWH / DEV

' HMJQ ' HFHOADDH ' HYROH

' HOYHUQJ 7 DQV RUP DAVH S LEDQ
,Q LDWAXPWULH

$ UFKKIVRML DUHWK 1 DLDMP KDQ

1 DUHVK 9 1 DUIDMP KDQ 0 DQDJ LQJ 3 DWQHUDW
9 HQNDVIDLDP DQDQ $ WRFLDVIAV 9$

%DQJ DARWH DQG VKH &R IRXQGHURI 0 2

, QWX VI VS RNH DERXWWH QHHG VR X\H
S@FHP DNLQJ VR WIUMW HUXUEDQ

WDQVIRWP DMRQ + HVKDUHG VRP HRI KLV
SMFH BIG XUEDQ WDQVIRWP DVIRQ SWIRMIFW 1Q

VIKH FIW RI %DQJ DRWH BIG E\ KLV SWDFWFH $ UPKUMAVE DUAVK 1 DUDMP KDQ 3WDKP D0 DRI
+ HVKDUHG WWH MRXUDH. Rl VIKH &KXUFK 6VWHHW  + H DOR VKDUHG LQIRWP DURQ DERXWKH . RUDP DQJ DD
UHFRQWAKFVIRQ SURMIFWY GHWI Q $VD 9D\ WRLP Z DWUGLDIQDI H SRSXMUD NQRZ Q DV.
GHSDUXUH ILRP  VKH VUDGIMIRQDOM\ RXWRI Z KIFK RWJ LODVHAV LQ %DQJ DARUH V0 DMMAE

,QGLDQ WVUHHW VHUYLFH SLSHV DUH EXUHG GLMAIFWDQG HP SVIHVIQVR %HADQGXU/ DNH VK R
EHQHDVK VKH M.GHZ DOW DQG VHUYLFH VKH FIW VVHZ DJ H DQG UKQRI | DUH VWDQVSRUMG

FKDP EHW/ S@FHG DWHI X DULOWAYDY WWRXIJK IW VT NP W] HG Z DWIUKHG 7KLY SLRMIFW
HP RYLQJ VIKH QHHG | RUXQQHFHWOU LRDG RIVIQ FDTBIG &M HQV: DWAZ D\ 3 IRMIFWZ DV
GLIJIQJ E\ YDURXV XVUIW DI HQFLHV 7KH HQYLVDJ HG DV DQ XUEDQ WDQVRLP DVRQ SURMIFW

. DVXVLGHWJ Q RQ VIKH SDWHILQHG J LDQLWM Z KHUH VIKH WRP  Z DWAUGLDLQ KDV EHHQ GHVLOMG DQG

FREEGIWRQH QRWRQO DWP SWIG VR P SDUV  VHS DUDWA GLDLQ DQG Z DWWAUMQHY KDYH EHHQ
D VHOWH RI VMH RFDOFXOXUH EXWDOR DFWG ~ FRQWUXFWAG DRRQJ Z IMK XVH RI SK\ VRUHP HGLDARQ
DVDWDIILF FD® LQJ GHYLFH VIWDVIAT LHV VR FBIDQ XS WKH Z DVIALZ D\

6DLS GIWD ILRP | QYHMA/QGID ILRP VKH 0 LOMM Rl &RP P HUFH WKDUHG VKDW 2, V 0 QMM Rl
7RXUMP KDV S@QVVR FUHDWA | LYH 6 SHFLDO7RXUVP =RQHVZ VKK Z RUTS FAOW LQI IDWAKFVXUH DIRXQG
ViKH QDVIRQ | RUKROQWME VRXUVP  GHYHIRSP HQWZ KLEK FDQ RIIHUD BRI RSSRUMQMHY | RUVKH
S@FHP DNIQJ FRP P XQIW

27 $ OWKEXIHWR GFDO
GHIFDFIHVDQG
FRENEIOY'Z DVDIG B\
\WH KRVSIMION SDWGHU
3DIDAH* RXS 7KH
HYHAQ) FX® LODMG
Z W D \SHRVZFXDUI RDI
HAMYBRACP HQNE\ &FDO
Z RP HOV\HD KHS
JRXSVQUMBG B\
30FH; SR DEV




* LIRXQG Y%4HDNIQJ &IW 0 DNIQY

, P SDFW DQG 2 XWRP HV

3@FHP DNLQJ ,QGID: HHN

Z DV D J UHDWRSSRUAXQIW VR \KDWH LGHDV GIDWQ | WRP

RQH DORVIKHU DQG J DIQ LOWI KWOQVR VKH FXUHQWWIVA Rl SOFHP DNLQJ 1O ,QGLD

7KH IlQDOGD\ Rl VKH HYHQWZ DV GHGIFDVMG VR WHGFVQJ RQ VKH GDWQIQIV DQG GLVFXWQJ

WHFRP P HQGDVIRQV DQG D Z D\

IRZ DU IRU WKH S@FHP DNIQJ P RYHP HQW IQ ,QGID 7KH

SDUAFLSDQW VKDWIHG VKHLU VXJ JHWIRQV DQG IHIBIFIRQV RQ KRZ VR LP SWRYH VKH SWRFHW RI
SMFHP DNIQJ DQG P DNH IMP RUH LOFOXMYH HITHFVYH DQG VXWIDLQDE ®1 7KHVH DUH FRP SLBIG EHARZ
DVD Z D\ VR FROWQXH VIKH FRQYHWDMRQ DQG P RYH IRW DUG VRJ HVIKHU LQ FUHDVQJ) EHWIAU SXEQF
VSDFHV | RUD®

7R P DIQMIDP SOFHP DNQJ 1QJ RYHUIP HQV
SOQVE\ HYROIQ) JXGHIHY GHYHBSIQ)

Z KW SDSHUDQG SRTF\ | RUWH ,QGEIDQJ RYW
VR P DNH IMD FRP SXORY SDWR WH SURFHW
* XIGHIHV 1L FR DXWRUG Z W WH

JRYHUIP HOVFDQDGG P RWMH Z HI KW H
& IW GIYHCSOFH P DNQ FHQ' FDQEH XVH XO

* RYHUP HQAGRHV QRWKDYH D P HFKDQWP \R
LOMI DWW SXEQE DQG & 65 1 XQBV\ HW

LOMI IDARQR! &65 [Q\P DWFIAHV SURVIFW
Z RX@ EH D J UHDWDGG RQ

V1P SRUBQAR XQGHWWBQG WH IGHD R
EXGIHWY QWY SURFHW

. KIGBIO\ Q) GRZ QIXGHIHV MIVIP SRWBDQN

VR NHHS WH SURFHW/ LGFOMYH DQG QRW
IOMMMRDDHG DBZ IQ) |RU

H SHUP HQEMRQ DQG IQROLQ) SHRS®! LQWH
GHFIMRQ P DNQJ SURFHW

3OFHP DNQJ ,QED FDQIRT®Z \WH BDQ
PRGH(R EX@Q) D FRBFWH

0 R+8$ LVYHY LOMHMG LOWH

SOFHP DNQJ DVSHPVR! SURVIFW DQG W L@
EH D KXJH FRP SRGHQAR \P DI\FIMHV

7KHUH IVD GHHG | RUD UHSRWRY R

H DP SGN WDWDUWH \ROIQ) FURW FXMGJ
MXHV LFOMYIW QYHIKRRGY HW  DQG R
FOWL WHP DQG EXU@ D |IRXP

8\MQ) P DIQMHDP P HED DQG \RFIDCP HGAD
V1P SRUBDQAIR NHHS WH FRGFHSVIR
SOFHP DNQJ IQWH P LQGVR SHRS®! DQG
VR EXG FRQUHPWRQY DQG GHVE RWN

$ DQJHR VRRY|RUFRP P XQW

HQJ DI HP HQAFDQEH GHYHBSHG

© RINQJ R HWHUZ LOKHS 1Q FDSDFIW
EX@Q) Z KIFK \KRX@ EH DQLP SRUBQN
IXGPWRQR! WH FROBPWYH

&RBFRH GDQQ) DAQXD HN B
HYHQWV DGYRFDF\  FDP SDLJQV DQG DPWRQ
SOFHP DNQJ P DUDWRQ DUH [P SRUYBQN
&RP P XQW GNHCRU DQVDWRQ/KDYH D
YMPEOUR®! R SO\

+DYIQ) D FRP P RQ.J RDCDQG DQDSSURDFK
V1P SRWDQA'RUHBFWG R [ [EIDO\R
XQGHWWBQG DQG UHDWM \R

1HHG R J HAFUHDWYH Z W I XQEQ) DQG X\VH
MDVD SOMRWP | RUIXQEUDIMQ) | RUSURWMFW

21 WH GHWIGFRPH 1URP  SDWFISDWRQ |HHV 1Q 3OFHPDNGJ : HHN ,Q&D

ZDV CRODMG WR : DWMU $1G ,QED : $,

IRUD GMAEWBIYHO

ZRIWKRS \R EX@ FDSDFIW |RUZ DIMUMVHEXUH FRP P XQWAV 3DWR \WH
JEEDO DWMSIG GHERWN : $, IVD N GHYHESP HQADQG WIFKQEDODI HGR\

ZRINQ MGFH

1Q ,QED W SUIRVIGH DFFHWE®I \DIH Z DWJ DGHTXD\WM

\DQUIMRQ DQG J RRG K\ J HGH VHIYEHV VR WH SRRUMADGG P RWP DU LCDDHG
SHRS®! : $, Z ROV FEVHO Z W \HYHDOWEW J RYHP HQN DQG WH FHQADO

JRYHP HQAR HQUXUH Z DWIUDFFHW/\VR GAVDGYDQUEA HG FRP P XQWHV




* LIRXQG %HDNIQJ &IW 0 DNLQJ

, P SDFW DQG 2 XWFRP HV

KDW6 KRXG5 3 @DFHP DNLQJ ,QGLD EH RUGR"

 OLIKWILRP 6XUYH
&R FUHDWJ VKH I XVIKLHRI 3 @FHP DNLQJ , QAD

$ VKRUAWXUYH\ Z DVFLLFX@VMG E\ HJ IRQDOBIDGHW/ DP RQJ VIKH DWHQGHHVRQ KRZ VKH\ HOYIMRQHG
FR FUHDVIQJ VKKH IXWKUH RI 3 @FHP DNLQJ ,QGID ,\WKHGHG XV VR FDSVXIUH Z KDWKH SDWFLSDQW
VKRXJ KWZ HUH ViKH SURUW DUHDVRI VIKH 3 @FHP DNIQJ 0 RYHP HQWLQ ,QGLD 7KHVH LOWLI KW DUH
XVHIXO RUXV VR KH® EXLAS D FREBFYH YIMRQ | RURXUNRXUDH\ DKHDG

"D HQEHGZ W D | DBZ HOBGFK FROMMAQ R 6RX\W . DQDUD - DIQEX I HWKRWMG E\ 7KH 6P DW& MY HQ




7HWP RQDY

WZDV IQGHHG D GD\RQ) H SHIHFH IRUPH SHIRD® DG IRU P\
/ YHDE®! & AV ,QED WDP R KHDUIURP WH H SHW DQG VR GHIEHIDW RQ

YDURXV DVSHFW R SODFHPDNGQJ : H EDJJHG FRIDERIDWRQY |IRP 8 GXSL
11UP WL HQBD DQG' DNKIQ. DADGD 1 1LP ML HOBD 1,7. 6XUDWINDCDI WU
KDMQ) SRWOQMDOGMVAXWRQY |RUG-MIQQ) DFFHWE®! SXETF \SDFHV DG
EHDFKHV DWB GXSL DQG 0 DQIDOX ' WFXWIRQY DU XQGHZ D\ ZIW 8WPL
DIRDIQ R 30OFH) DNQJ ) RXQEDWRQ ,P SKDODQG ,P SKDO6P DIWE. W
/1P MG DVWH \RXJ KWRXUWFKQEDOWSSRWWR LOWDWA RSHQ WHAW DQG
SOFHP DNQJ LQWDWHV DWP SKDGR. W

( FPSHF. 1
0 DQDIHU3WRIWDP VDW( 6$) ) RXQEDMRQ _ 5HI IRIDO HDGHU 30FHP DNQJ ,QaD

$QH FIMY DQG HQDI KWQQ) DGYHQMUH Z WY 3OFHP DNQJ ,QED DQG
30OFHPDNQJ: : HGDWHG DJG XQBDWHG \R P XFK IDQIIQ) |RP XUEDQ
SOFHP DNQJ \R IXUDCSOFHP DNQJ  DQG LQMUHVALY VRSLEV DUIRXQG Z DIMUDQG
WH FRP SB[ IW R @FDOFRQM W

,Q0 DQJ DOLX DQG 8 GXSL Z H H SHUHGFHG 0 DSH %-DFK WH UYHUI URP
7DQQLEKDYL 1 MKIQ) KDUERXU DQRG WBH | DRVRY [QYRDU SRDUR & KXFK DQG
RQ JRQ) SURVPW XQZ [V GFDEDXWRUMAY

YBQAQFM N
" WHARUR 8 UEEDQO HFKDQFV 3@FHP DNQJ / HDG DWKIQN& LW

, KDG WH RSSRWYQW \R DWMQG 3OFHP DNQJ ,QED : HHNDQG VR P HHIQ
SHYRQP\ WDP WHUH DQG RWHUGHBU DWV SOFHP DNHY DVZ HD WZ DVD
JUHDWCHE RINQ) RSSRWYQW

7KH FRFHSWR SOFHPDNGQ) IV GHZ VR PH EXWZ RXG @H \R GDWY) DG
YHZ DIURP \RFIDCYZ RINSHYSHRAWH W2 DVZ RQGHUXOR KHDUIURP DOWH
SOFHP DNHWYDQG DOR VR GMFRYHUO DSHVDQG 8 GXSLV\SBIQERXU

#BSI1 B #BS/B
3URMPAS. RRGECDRUDW( 6$) ) RXQEDURQ




$ | DQEVIFE FRP SIOMRQR FDVH WXGHVIURP GLLI HBHQAFIMV I UIRP QD DQG
DIRXQGG WH ZROG HSBWG GLIHHQNVDWSHW R SOFHPDNQ) DQG
SOFHNHHSIQ) WDW IFOGHG VHBFWRQ R WH  SRWMQADO \SDFHV DQG
FRPPXQWAV HYIDILQY ZIW GFDY DQG GHFMRQ PDNHY IXQAQ) DQG
DSSIRYDY DG B WP \XWMIDJFH DQG P SDPARYHUWH FRP P XQW 7KH
FDWHV (DQJHG IRP FROWBOSOFHPDNQI SIRWFW \R EXG FRP P XQW
BMOHFH WURKIK (DWUH EDVHG \ROMRQ/ \R ONH DQG UYHUURQVSXETE
\SDFHV GHYHBSP HQVSIRWFW 7KV ZDV IXUWHU VR WHQHG WURXI K
IQMIDWRDOFDVH WXGHY Z KIEK DGGUHWHG WH FRF