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. QW # FXKIOP . daZl dgY

9% - LKDG %QLP RXWWD DQG 2 UDQD 2 Ul 3 DUDR RQ EHKDO
Rl %HQI )V <RXW $ GYIVRU * LRXS

""

<RXW 0 HQWO+ HDOM 0 DWMLY 6 1GQFH\ RGUH
UHDAQ] KLY UHSRWZ H FDQVDIHO DWXP H\KDW
Z HVKDUH WY EHIH  DQG D GHMLH \R VXSSRW

\ RXQJ SHRS®! ,\WR\D\ 1L\ RXjUH WBIQAQ) DVWH
GRRUR WHDUHD R\ RXWK P HQBCKHDEN Z KIB!
TXHWRQQ 1L YV Z RW \ RXUHIRWDQG
UHVRXUFHV 7 KHUH DUH VHYHUDCSUMQ) XHV
\KDW RX\K DUH IDAIQ) @\H \WH QHHG IRUTXDDWV
HGXFDIRQ GHFHQWP SB P HQAHT XMUE®!
KHDGKFDUH VXSSRMYH QHERUIW DQG P XFK
PRM QRAR P HOIRQ WH XU HONHHG R SXW
RXVWNH [1UH R D EXWQIQ) SOQHW< RXWK 0 HQEO
+ HDGN VHHP V \R VIWBZ HURQ \WDWRANVRUP DQ\
EXVWAY O HO IQMWIQHG Z WK P DQ
FKD@IQIHV P DNQJ WWKH |RXQEDIRQ XSRQ

Z KIFK RXUIXQPIRQDOUHDOMA DUH EXIOV

0 HQEO HDGK HQDEGN HYHY RWHUKXP DQUIKW
VEHIQHY WH TXDOMV R WH HQVILRQP HQV

\ RXQ) SHRS®I GHHG\RJURZ \WUYH DQGEH
<RXQJ SHRS®I GRQWHHG \WH Z R}V SUREBP V
\REHVROHG) 25 \WHP  EXWIDWHU\ RXUVXSSRW
R HQUXUH \WH. DUH HTXISSHG Z W DOKH QHHG
\R EXIG RQ\WH SUHVIRXV J HQHIMRQY] Z RN

+ RZ HYHU \WH U-DOV IV \KDW RXQ) SHRS®! IDFH
\WH KL KHWEXWEHQ R P HQIBCKHDAK Z KIBH
UHFHYIQ) \WH BDWDP RXQAR VXSSRWY @ RXQJ
SHRS®I IQ®Z DQG P GG LQFRP H FRXQUHV
/0,&V P DNHXS \WH P DRUW R \WH JGEHV

\ RXAK SROXOMRQ> @QGXS\WR ~ DPRQY
\WHP KDYH OB \R QR P HQGKHDIK VXSSRW @
1 \ RX IHHODWD ®W IRUZ KDVWR GR \R DEAHW
\WH IOMEDORWMQIQMME®! VXITHUQ) WDV RXQJ
SHRS®! IDFH \ RXUH QRWDBQH 0 HQOF HDWK
FDQVRP HWP HV VHHP  DEVADPWRUIQIIQ] [EG

%HQ) FKDQI HV \WDW7 KHVH SDJ HV DUH WH VXP
R D\ HDUBQ) DQDOMVR  FRXQMHV BGE\
@FDOHVHDURKHY Z KR KDYH P DQDIHG \R P DNH
\WH IQBQI EGI FRQFUAM DQG FBDU %3 LGHQM 1QJ
\WH NH FKDEBIQI HY WDW RXQ) SHRS®I IQ HDFK R
WH  FRXQNHV IDFH Z H FDQEHWHUIRFXV RQ
IOQRYDVRQ LQYHWA HONVDQG FRIERIDIRQ

' XH R \WH VP LOUMAV 1Q UAVRXUFHV EHEIHHQ \WH
/0 ,& FRXQUH BMRQV DQG VFDDE®! VROMRQY
FDQEH VKDUHG 0 RANP SRUEIQ® KLY Z DV BIG
B\ \ RXQJ SHRS®I DQG BFDOABN-KRTHY ZH
®YH\R VHH \KDW

© KHQ\ RX UHDG KLY UHSRWWNHHS QRWM R \WH
IDFW \KDWXUBUMH\ RX IRUKH P D\ EH\WH N
R\ RXUDGYRFDR\ IRU\ RXQ) SHRSGjV P HQBO
KHDIN <RX@DOR QRM D BWR JDSV \KDW

KLI K@ KVWKH Z RUN\WDWAMDQHHGY \R EH GRCH
DQG Z H KRSH WDVZ [@VSDUN\ RXUFUHDIYIW DQG
QUYH\ RX W IQFOGH \ RXW P HQEBIGKHDAK 1Q\ RXU
ZRUN 6 KDUH WLV UHSRWZ W D UHQG RO R \R
QVEXW IMRYHUFRIHH RUZ WY FRTDI XHV Z KR
LQVSILH\ RX $QGZ K\ CRAWHQG VYR \WDWRCH
FRQADUDQ\ RX GRQW DQAR DUXHZ W Z HOER
\WH DUXIQJ IRU\ RX

+DSS\ 5HDAQ) 7RIHKHU BMY HQUXUH \ RXK

P HQECKHDEK FDQ EH BNHQ LQR DFFRXQADV D
SURUM
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" ZEWKKGH b b Van

7KH P HQECKHDWK R \ RXQ) SHRS®I KDV FUMFDO
[P STFDMRQV |RUIXWMUH VRAHBCY. HEHQ)

+ RZ HYHU W/ DP RQJ \WWH P RAMXQGHUXQGHG
DUDV JBED® HVSHAD® IQ®Z DG

P IGEBI LQFRP H FRXQUHV 7 KH %HQ) , QUIDAYH
DIP VR FKDQJH WLV B\ GDWIQ) DERXVKH NH
FKD@QI HV IDAIQJ \ RXQJ SHRS®! IQYHWIJ 1Q
GFD® DQG\ RXW BIG VROMRQY DQG P RELQ) IQJ
EURDGHUCQDMIRQDCHFRV WWP V/ \R FUHDWM

HQYLLRGP HOW IRU\ RXQ) SHRS®I \R |HH(Z HODQG
\WUYH

QWKLY UHSRWVZ H GVFXW \WH UHVXOV GHUYHG
IURP SKDVHRHR %HQJ) VZRWIN< D\ HDUBQ
OQGVFDSH DQDOMY WDWOFGGHG [Q FRXQM
AINHKRGHUFRQUXGEMRQY GHVN UHVHDUFK
P REIDQ) DWRQ DQG FRQMQVXY EXITIQ) 7KH
BM/RQV BDUHG DERXVWKH \ RXWK P HQBICKHDIN
OQGVFDSH LQ HDFK FRXQN KDV EHHQ XVHG\R
IQRP \WHY%HQ) ,QUDIYHV IXQAQ) SURIMAV IQ
SURIM FRXQMHV &REP ELD ( FXDGRU
* KDQD ,QGD ,QGRQHVID 0 RURFFR 3 DNMVEQ
5RP DQID 6 HQHI DO6HID/ HRQH 7DQ DQD
DQG 9 LHMPDP ~@

© H EHDHYH WRVH FEVHWAR \WH FKD@IQ) HV DUH
EHWBOFHG \R IGHQM QHHGY DQG EDUHY 6R
Z HZ ROHG Z W GFDOABN-KRTHY \R
XQGHYABQG \WH \ RXW P HQICKHDEK HFRV AP
DQG IQMUHDWG FRQM \WDADRRY 1Q HDFK
FRXQUN  DQG VR GAWUP LQH \WH P RAWFUMIFDO
GUYHY QHI DAYHO [P SDRITY \ RXAK P HQBO
KHDEX DQG Z HBHQ) \R HABEQ/K SURUAY DUHDV
|RULQYHWR HONQ HDFK FRXQN P SRMIQ®

\ RXQJ SHRS®! DQG SHRS®I Z W OHG H| SHUHQRH
R P HQIBCKHDAK FKDTIQJ HV Z HUH DVWKH KHDWR
\WH SURFHW ¢ \WH. VHLYHG DV DGYIVRY/

| DAQBRY DQG WINHKRTHY 1Q FRQUXGEMRQY
DQG YDEDRY R \WH IIQAQIV

N

7KH 1Q FRXQN FRQVHQUXV EXL@IQ) SURFHW
VXUDFHG VHYHDCFRP P RQIDPRY [P SDRUGY

\ RX\W P HQBOKHDAK DFLRW P XQIBGI FRXQU
FROM W IQFGAQ) 1DP 1O | XQPWRQLQ]
SURIMYHGIQ&RBP EID ( J\ SW* KDQD ,QaD
,QGRQHMD 0 RIRFFR 3 DNMIBQ DQG 9 LMVDP

P HOWOKHDOK MDA DOG VAW P D SURIMYHG
Q* KDQD ,QAD ,QERAGHMD 5RP DAD 6 HHIDO
DQG7DJ DQAD EX@IQI ( I\ SW* KDQD

5RP DQD ,QGRQHVID DQGOIHVGDP | RX\W

H SRVXUH\R YIRGIOFH SURWMYHG IQ&RBP EID
( PXDGERU 6 HHIDODQG,QGRQHMD  DQG
DFDGHP [F SLHWXIH SURIMYHGIQ( J\ SW,QAD
3 DNVIIQ DQG 9 LHVDP

6 HYHUDOFRXQUEH DOR LGHQMHG \VHD HWMHP
&REBP EID ( FXDGRU DQG0 RIRFFR

F\ EHEX@LQJ DQG H FHVWLYH VRFLDCP HGID
XVH 0 RIRFFR 3DNMBQ DQG5 RP DQD
VXEVWIOFH DEXVH 6 IHWD / HRQH DQG

7DQ DQAD DQGWH [P SDRVRI SRYHUV DQG
XQHP S®\ P HOW6 HQHI DADQG 6 IHWD / HRQH DV
P DRUGLIYHY R \ RX\WW P HQBCGKHDGK
FKDIQIHV , QKLY UHSRWZ H SURVIGH D
VXP P DU R 1QAQIV IRUHDFK FRXQM

© HVKDUH WLV UAVHDUFK. QRABMWRUVHD) \KH
YHQ) , QUDIYH V IQYHR HOABURUIME DAD
FRXQN BIYHOEXWRUWH EHCHIWR! \KH EURDGHU
\ RXW P HQBCKHDAK HFRAVMP © H LYW RIKHU

@\H P LQEHG SHRS®I DQG RU DY DIRQY \R
GIYHUIDI H WY NQRZ BIGTH LQ\ RXURZ QHIRW\R

[P SURYH \KH P HQBOKHDAK DQG Z HEBHQJ R
\ RXQ) SHRS®! DURXQG \WH J BEH

(@ J\ SWZ DV R ICD® IGFOGHG LQWH OQGVFDSH DDOVY EXVWY QR
RHR WH  FRXQUHV Z KHUH WH %HQ) |, QUIWWH Z LOEH IXQAQ)
IQCRYDIRQY GXH WR 1Q FRXQW IXQAEIQ) UHTXILHP HON 1 HYHUKHBW
Z H HDWGHW® KRSH \KDWHH 1LQEQIV SUAVHOMG [Q KLY UHSRWZ L@
FROUEXWM R RQIRIQJ HIRW DIP HG DWHCKDGAQ) \ RXW P HQIICKHDAM
IQ( J\SW
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EqZl VXZ

3 UHYHQBMYH DSSURDFKHV \R P HQIBCKHDAN
FKD@IQI HV KDYH SUIRYHQWR EH VRP HRI WH P RWV
HIHAYH P HDQV R HQUXUQ) WH P HQBICKHDAK
DQGZH®BHQI R\ RXQ SHRS®I + RZ HYHU
EHFDXVH P HQBA@HW IVQWIME®G! 1Q WH VDP H
ZD\ DV SK\ VEDAO@HW WV RIMQ
XQEHSURIMY HG 1Q SURIUWDP V DQG SRTAHY HYHQ
WRXJK RCH 1Q VHYHQ DGREMFHQW Z RO IGH
IDFHV P HQGKHDAK FKD@IQIHV > @QIDFW
VXIFIGH IV \WH IRXMIK BDAQ) FDXVH R GHDWK
DPRQ q \HDUR®DV> @ KHSUHYHQIRQR!
P HQECKHDEK FRQAMRQY DQG \WH SURP RUIRQRI
P HQECKHDEK DQG Z HBHQ)  HVSHAD® 1Q \KH
JBEDCBRSXOMRQR \ RXQ) SHRS®! [V RQD MWV
EHJIQQQI R EH WHFRI Q] HG DV D SUDRIWFDCEXETFE
KHDAK DSSURDFK

$FFREQI WRWH: RS+ HDAK 2 LI DY) DURQ
42 P HQEOKHDEN FKDIQI HV
QVSURSRMRCDWO DIIHAWKH P RANP DUIICDD HG
P HP EHW R VRAEW g SHRS®I IIQJ 1Q SRYHW
ZRP HQDQGJIL® WHXIHHV \ RXQ) SHRS®I DQG
\WRVH P RAMDWIMN RN YIRBIGFH DQG
QVAUP ICDIRQ > @& RUMVSRQEAQI® \WH JBEDO
P HQBOKHDEN EXUEHQ LY P DI QUHG IRU\ RXW
ONQ) IQBZ UHVRXUFH VHWIQIV ,Q/ 0 ,&V XS W
R\ RXQ SHRSGIV P HQBOKHDEN QHHGY DUH
XQP HWEXH \R D OFN R UBVRXUFHV > @ HVSIM
WY JURZ 1Q) QHHG QDMIRQDCKHDAN EXGIHW
JBED® RQD DFDMDQDYHIUHR R
IXQGV R P HQUICKHDWN > @ QD R P HQEO
KHDEX UMVHDURK IXQAQ) IV VSHOWRQ/ 0 ,&V DQG
RO LV VSHQNRQ SUHYHQIRQ DQG WHDW HQNV
UHVHDUFK > @ HQBICKHDEK UHVRXUFHY DOR RI\MG
IDIOR P HHVWKH XQTXH DQG AYHWH QHHGV R
\ RX\W EHFDXVH WH GR CRWDGGEUHW \WH VRAIDO
FXGMUDO DQG HARGRP [E FRQM W Rl \WH SHRS®I
WH VHYH QHFHWAMIMD DQHZ  KRDAF DQG
FROM WGHSHQEHOWZ D\ R XQEHWABIQAQ) \ RXK]
P HQCKHDAN

1 \ RX\M DUH RXUKRSH IRUWH IXWMUH W/

IP SHIDWH WDWKH. DUH J LYHQ \WH RSSRUMQW R
\WUYH DQG @/H SIRGXAIYH KHD®M QHV WY
FODUKDVSUIRMAIL DQG SURP R WHUP HQEO
KHDWK IV FHQIDOR WHUVXFFHW < RXQJ
SHRS®I Z WK P HQEICKHDEK FKD@BIQI HV DUH P RUH
YXQHDEG! \R D YDUHW R [P SDRW \R \WHU
ZHEHQ IQFBAQ) QVAUP ICDIRQ SK\ IEDO
KHDGY M/XHV VRADCH, FOMRQ DQG VA P D WDW
FDQ SUHYHOAKHP IURP IXQ@RY) \WHUSRMQIDO
> @

7KDW ZK\ ZHFUHDMG %HQI q DJ@EDO
IQUIDMYH | RFXVHG RQ P HQIICKHDAK SUHYHQUIRQ
DQG SURP RURQ WDWHQVIMRQV D Z RS Z KHUA

\ RXQ SHRS®! IHHZ HODQG \MUYH 2 XUJRDAY R
SURUMY H DQG IQYHWAQ\ RXQJ SHRSGIV P HQBO
KHDWY DQG Z HBHQJI  Z WK D IRFXV RQ &FD®
FUHDWMG DQG BIG VROMRQY

9% DEAUHWMQI \ RXQ SHRSGIV P HQBOKHDAK
FKD@IQ HV HDWD IQ@H Z H KRSH \R HQVXUH \WHU
Z HEHQ) 1Q DERBVFHQFH DQG DEXANMRRG VIGFH
DKHDGK\ VRAHW LV P RUH @HO \R EH D \WUYIQJ
VRAHW : HKDYH FKRVHQWR IRFXV RXUHIRW RQ
SURUMV FRXQHV Z KHUH Z H EHDHYH RXU

LQYHWR HOAFDQ P DNH DQ IP SDFWE R®P ELD
( FXDGRU * KDQD ,QGID ,QGRQHMID 0 RWRFFR
3DNMEQ 5RP DQID 6 HQHI DO6 HUD/ HRQH
7DQ DQD DG 9 LHVgDP
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Indonesia

Tanzania ! C

)UXWH _0DSR %HQ V SURIMY FRXQAHV

# DOQW/ 7 Z/c\

YHQI IV KRWMG B\ * UDQG & KD HV & DCDED \KH 6 AHOFH IRUS [UFD ) RXQEDMRQ DWDP R

LQ SDUGHWAKIS Z WK * RYHECP HOAR &DCDED VAHQIW DQG SURHWIRQDY Z RINQJ R [P SDFW
* UDQG & KDIIQIHV &DQDAD * && \DFNBV $ IUFDQ @/HV \MURXJ K VAHQRH DQG LOQRYDURQ
JBEDIFKD@IQJIHV B\ [QYHWID 1Q GFDO/ROMRQY SRVMYHD DQG8 QWG IRU* ®EDXD HOBOH HDIK
\WDVEXIG D KHDGKIHU P RUH HTXMVE®! Z RS IRU ZRUINQJ Z I\ SDUGHLY Z R IGH \R WDVH
DO6 IGFH * && KDV IXQGHG P RUH \WWDQ DZ DUHQHW UHGXFH Al P D DQG LQFUHDWH
IQQRYDURQV IQRYHU ~ FRXQUHV VXSSRWRUP HQECKHDEN DIG 2 W JHQ D
VXSSRMQ ERG LGHDV R DAGUHW \WH GHHGV R UHVHDUFK DQG DGYRFDR\ RU DQY] DIRQ \KDW
XQEHWHYHG FRP P XQUHAV SIRGHHY QHZ  SRVMYH DSSURDFKHV \R WH

SUHYHQURQ DQG WHDW HQAR| P HQEIOAVREHWY
%HQ) 1V D FRMERIDYH HIRWEHQ) XQGHWINHQ Z I@MHYH DV %HQ) V BDUIQ) DQG VXSSRW
LQ SDUZHWKIS Z W) ROCDURQ %REDU D 6 Z W SURVIGHU RIIHUQ) WFKQFDOVXSSRWR IXQEHG
SKIDQNURSIE IRXQEDIRQ Z RINQJ R [P SURYH \WH SURVIPW

ZHEHQ) R\ RXQ) SHRSGI DIRXQG \WH Z RWG \WH

8 QWG. LQIGRP V' HSDW HQWR! + HDAK DQG

6 RADCR.DUH XVIQJ 8 . DIG \WURXJ K \WH 1 DIRQDO

QAWM [RU+ HDAK DQG &DUH 5 HVHDUK 1,45
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Host Organization:

Challenges _ L

Fondation
Botnar

Global Affairs
Canada

YUXH _ 9HQI V SDUGHIKISV

$P RQ %HQ) VP RAWP SRUBQNSDIGHIKISY
KRZ HYHU DUH WRVH Z MY\ RXQJ) SHRS®I DM\ R
P HQECKHDWK FKDOIQJ HV DQG \WHU
FRP P XQWAV %HQ) EHTHYHV \WRVH FBVHAR
\WH FKD@BIQ) HV DUH EMWSOFHG \R IGHQM \WHU
QHHGV DQG EDWIHY DQG RITHUP SDRKADQG

VXVABICDE®! VROMRQY 7KDW Z K\ \ RXQJ
SHRS®! DUH DWKH KHDUARI RXUDSSURDFK

VHQJ DV SIRIWDP DGYIVRY DQG NH
VIN-HKRGHY Z W\ RXW GG RUI DQ] DIRQV

FHQRDOR H HRXQ \WH Z RINZ H QEH GRIQJ

%HQI VZRINLY IQRP HGE\ 1Q FRXQN SDUGHY
Z KR KDYH GIG OQGVFDSH DQDOVHY DQG
FROUXEBMRQY WDWKHSHG HMIBEQVK HDFK
FRXQW V P HQEICKHDEK SURUIMV 1Q\KLY UHSRW
E\ DGMMVRY JURXSV FRP SWHG R \ RXQ) SHRSG
DQG SHRS®I Z W Q/HG H| SHUHQRH Z W P HQBO
KHDEX FKD®IQIHV DQGE\ D FRXQFAIFRP SRVHG
SUP DU R P HQBCKHDAK SUR HWIRQD® \WDW
IQFOGHV P HP EHWY ILRP HDFK R \WRVH JURXSV
DV Z HODV ®DAQ) UHAVHDUFKHLY DQG Z HEBHQJ
H SHW

Grand

Youth Advisory
Group |

' Lived Experience .
i Advisory Group !

Canada

Council

National Institute
for Health and
Care Research

oD

2 XUJRD® DUH EDVHG RQ RXUMUHH SIa@Y DD
LQYHWADQG P RELA] H

/ HDLD @ HEHHYH GDWQQ) IV D GUYHUIRU
A VMP V FKDQIH 2 XUUHVHDUFK IXQAQ) DQG
SWRIWDP P IQJ DIP V\R XQGHYABQG \ RXQJ
SHRS®IV P HQEICKHDIK QHHGY DQG GUYHWY/ 1Q
HDFK SURWV FRXQU  KHS EXI@ FRQVHQUXV
DURXQG SURIMAV IRUDGYRFDR. DQGIXQAQ) DQG
JXICH IXQAQ) SURIMAV 1Q UAVHDUK IQQRYDURQ
DQGHR WP EXITIQ) $ GAMRQD® Z H Z DQW
\R ICFUHDVH RXUXQGHYARIQEQ) DQG DQIFSDM
WHBQ) \MP 1P SDRVR HP HJIQ) WHAWRY
@H HP HIJHQAHV XUEDQJURZ M SDQGHP LEV
DQG F@P DM FKDQIH RQ\ RXQJ SHRS®IV P HQBO
KHDWK DQG Z HEHQY

QYHWG : HIXQG DQG VXSSRWY RXWK BIG

RU DQJ DARQV \R DGGUHW \WH GLIYHW R \ RXQJ
SHRS®IV P HQBZ HEHQ) IGHQMHG \WURXIK
RXUIQMHW\BLaDU
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© WK D IRFXV RQ SUHYHQURQ DQG SURP RIRQ ZH
LQYHVNQ QHZ IGHDV DV \WH. UH \MVMG DQG
SWRYHQ : H DOR VXSSRWIRMANG KLIK [P SDRW
LQQRYDURQY \BU DY \ RXK P HQBCKHDIK DQG
Z HEBHQ) DBQ) WHUVFDEY RXWH \R KHS
FDWO] H WHUVXBICDELDY DQG P SDFW

0 REIT] Hg : HDP \R XQW GRGRY IXQGEHY
IQHVRY JRYHOP HON P XGDMWADO/FDIY
SDUZHY GFDAQMP HADUHY DQG FRP P XQUHAV
B\ SURP RIQY \WH RQIRQ) H FKDQIHR Q2
HYIGHQFH IQQRYDMIRQ DQG BDUQIQIV \R DGYDQFH
JBEDCADEI XH DQG DGYRFDW [RU RXQJ
SHRSBIVZHEBHQ) : HDOR IXQGHFR WP
EXICIQ) JUDQN \R KHS DEAHW \A WP IE

EDWHY SUHYHQIY BQ) \MP [P SBP HQBMRQ
DQG IQMI UDMRQ R P HQBICKHDEK VHIYIEHV IOR
UHDWIG KHDGY SRR\ DQG RWHUDUHDV

$ CAHMMQI \WH P HQEBIKHDAK FKDEIQI HV
SUAVHQMG [Q KLY UHSRWNWY QRAVRP HIMIQ) Z H FDQ
GRDBH W IQHTXIWH P DQ. KDQGV R KHS
FUHDWM WH HQDE@Q) HOYIURQP HOW \KDVW/XSSRW
\ RXQJ SHRS®I R IBXUMK DQG Z HUH FRXQIQ) RQ
RWHUQNHP IQGHG SHRS®! DQG RU DQ DIRQY \R
FROUEX\M \WHUH SHWYH DQG IXQGV \R BRI
KLY FKD@IQIH \RIHWHU = H QYW IXQGHWY
UHVHDUFKHY GHAMRQ P DNHY DQG DD
VAINHKRTHY Z HBIQ) BAVRXURHV 1Q \WH SURUIMV
FRXQUHV \R XU H \WH LWL KW SUHVHQMG 1O WLV
UHSRWDQG WH UHFRP P HQGHG DWW LHV
R\BHGEHBZ : HDP \R IQVSILH DQG JXIGH

\ RXUHIRW [QVXSSRM \ RXQJ SHRSGjV P HQEO
KHDWN

© HKRSH\ RX Z L@IRIQ XV RQ KLY IRXUQH

Monitoring, Evaluation and Learning r

; Landscape
. Analysis and
Stakeholder
Consultations

Seed

) LIXUH

_%HQ VSWRIWP P DU DSSURDFK

Programmatic Learning and Support

Funding

Ecosystem
Building
Catalyst
Grants

Transition
to Scale
Funding

o R

Longitudinal Research

Stakeholder Engagement and Communications

h 4 ’
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B Zi]dYdad\ n

8 QGHYABQAQ) WH P RWYAJ QLIEDQNHDD GUYHY
R\ RXQ SHRSGIV P HQBAKHDW DQG Z HEBHQJ
IQWH  SURINV FRXQMHV <« &RBP EID

( PXDGRU* KDQD ,QAD ,QGRGHMD 0 RRFFR
3DNMBQ 5 RP DQAD 6 HQHIDO6 IHWD / HRCH
7D DQAD DQGIHEDP g Z DV IRXQEDIRQDOR
RXUSDQV IRUD\ 1Q) WH J URXQEZ RN IRUFKDQIH
U@

2 XUILANAMS 1Q HDFK R \WHVH FRXQMHV Z DV\R
SDWZHUZ W GFDCRU DJ] DARQY W FRQGXAVNDQ
LQ GHS\WW @QGVFDSH DQDOMY 1Q HDFK SURIMY
FRXQN 7 KH @QGVFDSH DQDOWY IDQIURP HDU®
0 DUFK \R) HELKDUY ( DFK FRXQWI
DQDOWY Z DV HWHQIDAQ GHMUP [QQ) BFDO

P HQBOKHDEN GHHGV  YXQHDEIDINY DQG GUYHWY
DV Z HODV XQGHWABQAQ) \WH J DSV DQG
RSSRWMQUIA Z WLQ \WH A \AMP

2CTWPGIUKR . GCTPKRI

' XUQ) WH OQGVFDSH DQDOVHY DG
FROUX@BMRQY Z H VRXIKWR IGHQM DQG P HHW
Z KN BNHKRGHY QGHFHWDY IRUVXFFHW
Z MQ HDFK FRXQINY  %HQ) \WMUDHG R IQAMAMRQY
DQG RU DQJ DIRQY Z W HMBEQ/KHG QHE RUW [Q
\WH SURUMY FRXQUEH DQG Z HOHTXISSHG \R
GHOH GHHSO IQR WH GFDCP HQBCKHDAN
OQGVDSH 2 XUSDWZHY FRQVXEMG DQG

HQJI DI HG Z MW J RYHUP HQAHSUAVHQEAYHV
UHVHDUFKHY @FDOCRQ JRYHUIP HQBO

RUDQ] DIRQY FAIFIDQV DGYRFDR JURXSV DQG
\ RXQ) SHRS®! \WURXJ KRXAWKLY SURFHW < RX\M
HQJ DI HP HQAY FUMFDOR 9HQ) V VXFFHW
<RXQ SHRS®! ICFOAQ) \WRVH Z W @YHG

H SHUHQFH R P HQIBCKHDOK FKD@IQIHV Z HH
HQJ DJ HG WMURXJ KRXVWNH SURFHV IR HQUXUH \WDW
WH KHGHG GDG WLV Z RN

7KH GD\B IURP \KLY SURFHW KDV D@RZ HG %HQJ
R QDURZ W IXQAQ) SURIMAV 1Q HDFK FRXQW
\R KHS DEGHW WH \RS P HQEICKHDEN DQG

1@ MRXIK %HQ) Z IOCRWXSSRWWOQRYDIRQ RUHFRV WP EXLGIQJ 1Q ( I\ SWEXH \R FKDEIQIHV Z WK
1Q FRXQW IXQAQ) IWZ DV SDWR \WH OQGVFDSH DCDOMY DQG \KLY UHSRWY IQVLI KW FDQ VXSSRWRKHU

SURIWDP P IQ) UHDWG\R \ RXAW P HOBICKHDGK [Q ( J\ SW

ZHEHQ) M/XHV DQG GUYHY IGHOMHG B\
AINHKRGHWY DV FXAIDOR [P SURYLQJ \ RXQJ
SHRS®BIV P HQUCKHDAK IQWH ~ FRXQUHV ) RU
H DP S®I 1Q VHYHIDOFRXQUHY FRQUXGEMRQY
UHYHDBIG WDWIHGXAIQ) WH A P D DUIRXQG

P HQBCKHDEX L HWHQUIDO RWHY SRIQMG

\RZ DUG EX®LQ) DV D VW QUEDQASUIREGP %3
FRQUX@Q) \WINHKRGHLY DQG EXLOIQ)
FRQVHQVXV DURXQG \WH SURIMV MVXHV Z H KDYH
HAWIEQ/KHG VDM IE FRQQHAIRQY EHE HHQ
JURXSV 1Q AYHYH FRXQUEHY WDWDGYRFDW [RU
P HQECKHDOK DQG DUH HDIHUWR Z RINZ W @\H

P LQGHG RU DQJ DIRQY

%HQIV MBI / HDUD KDV EHHQ FXFIDOR D
@FDO® GG SRFHW R XQEHWABQAQ) HDFK
SURUMY FRXQM |V \ RX\K P HQBCKHDAN
OQGVFDSH ( DK 1Q FRXQWN SDWHUXQGHWRRN D
UREXVWDQGVFDSIQ) H HUFVH \R IGHQMA \KH

W QUEDQAP HQBCKHDEK MVXHV IDAIQ) \WDW
FRXQW V\ RXW DQG \WH GUYHLY XQGHP 1QQ)
WHUZ HBHQJ 7 KHVH 1Q FRXQN SDUGHY
IQFOGHG QYHWH H SHW [Q ERI UMVHDURK DQG
VRADAWXHV VXFK DV XQLYHWAW UAVHDUK
JURXSV DQG SXETE KHDAK IQAMAMY P HP EHY R

SWRVIGHY DQG SHRS®I UHSUMVHQI YXQHDE®!
JURXSV $@IQ FRXQN SDUZHY SURIMYHG\ RXW
SHYWSHRYHV [Q WH FRQUXGBMRQY DQG HQIDIHG
\ RXW UHVHDUFKHLY \R FRQGXPVWKH Z RUN DQG RU
\ RXW DGYWVRY FRP P WHHV \R GHYHBS
P HWRGREJ HV DQG LOMSUIKH UVXV

( DFK FRXQUN \WDP |R@Z HG D \ABQEDAG

P HKRGRBJ\ Z W VRP H YDUDURQ EH HHQ
FRXQMHV 8 QTXH IHDWUHV R HDFK WDP V/
SURFHW Z LOEH IGHQMHG LQ \WH FRXQWI
VSR KW \KDWRMBZ
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" HVN 5 HVHDUFK 7 KH HYWWAMS Z DV DQ

H WIQUYH GHVN UHVHDURK SURFHW \KDWQYROHG
FROPI DQG DQDO] IQ) HDFK FRXQM
DYDIDE®! P HQBCGKHDAK GDW 7 KH WDP

DP DWHG DQG UAYIHZ HG JRYHUP HONEDW
UHBIYDQMSHHUUHYIHZ HG UAVHDUFK DQG
VHFRQEDY G VXK DV Z KW SDSHWY DQG
UHSRW + DYIQ) DQDO] HG \KH H MIQ) QMIDWUA
\WH WDP \/ Z HUH \WHQ DE®! W IGHQMA \KH JDSV IQ
DYDIDE®! [QRUP DURQ DQG GHMP LQH Z KDWRWHU
DWW Z DV QHHGHG R REWIQ D FRP SBMW SIEWUH
R \KH ADW R \ RX\WW P HQBOKHDGK

6 VINHKR@HU( QI DI HP HOWS NH IDRRUIQ
\WH RYHUDOP HKRGREJ\ Z DV \WH H SHABMRQ
\KDVWKH OQGVFDSIQ) H HIFVH Z HOAEH RQG
GHVIN UVHDURK \R HQUXUH \WWH @/HG H SHUHQFH
FKD@IQIHV DQG QHHGV Z HUIH DWFXOWG B\ ®FDO
VINHKRTGHY 6R FRXQN WDP V P HDQG
FRQUXEMG Z MW QYHWH VWINHKRTHY R RETAQ
P RUH GHVBIBIG DQG QXDQFHG LQIRUP DMIRQ DERXW
HDFK FRXQWY V\ RX\K P HQEBICKHDWN OQGVFDSH
. H WINHKRTHWY LQFOGHG JRYHEP HOARI I LEIDY
KHDEX SIRHWIRQDY' UAVHDUFKHWY DFDGHP [V
UHSUHVHQIBMYHV R
QRQ JRYHUP HQBCRU DQ] DIRQY \ RX\W DQG
SHRS®I Z M OYHG H SHIHQFH R P HQEA@HW

D 9D 1QJ ) RUP DV 6 \INHKRTGHU
HQJ DI HP HOADFURW \KH YDURXV FRXQUEV
LQYROHG D YDUHW Rl DSSURDFKHV Z W HDFK
FRXQUN \WDP XVIQJ P XQSG! [RWP DW UDQJ Q)
IURP VXUYH V \R Z ROIWKRSV RUIRFXV JURXS
QAVAXWIRQY DQG IQMYIHZ V ( DFK FRXQU KDG
\BIERUHG DSSURDFKHV VR HQI DIH\ RXQ) SHRS®I 1Q
D P HDQQI IXADQGVDIH Z D\ DQG QP RANFDVHV
\WHVH DSSURDFKHV Z HIH GV GHG DQG
IDAOBMG E\ \ RAK 7KLY \AMS Z DV FUMFDOR
REWIQQ) GFDCSHWSHRAHY RQ\ RXQJ SHRSBIV
P HQIECKHDEK QHHGV DQG WH A \AWP LE EDULHY
\R P HQIBICKHDAN 1Q HDFK FRXQW

E ) RWP 1QJ DADOFHY ,Q FRXQN SDUGHY
DOR QHE RIHG Z W RU DQ] DIRQY \KDVWKDG D
ADNH 1O\ RXQ) SHRS®}V P HQIICKHDAK VXFK DV
JRYHP HOMADGMRCDCDQG UHDI IRXV BDCHY \R
HQUXUH WH. Z HUH DZ DUH R \WH SURVMPWDQG
QMG LQVHHQI WP RYHIRZ DG 7KH DOR
FUHDWMG DADQFHV Z MW RU DQlJ DURQY WDWRRXG
KHS DGEUHW \ RX\K P HQBICKHDEK MXHY VXFK
DV \WH GFDCKHDEN GHSDWR HQADQG XQLYHWAMAY

& ROVHOVXV %X(@Q] 7 KH ILQDOAMS 1QWH
SURFHW Z DV FRQVMHQUXV EXX@IQ)  EUQILQ]
YDURXY AINHKRTHY \RI HWHUR GAMUP IQH DQG
DJ UHH RQWH SURUMNW GUYHY IRU RXWK P HQO
KHDW DQG Z HBHQJ ,QP RAWDVHV
UHSUHVHQIBAYHV [URP DOABNHKRGHUI URXSV P HW
R GVRXW \WH M/XHV DQG GUYHWY FROUEX\D) \R
\ RXQJ SHRS®}V P HQBICKHDGK DQG Z HEHQ)
EXVWDURXV 1Q FRXQWN  SDUGHWY \RRN GLIHHQW
DSSURDFKHV ) RUH[ DP SBI VRP HXVHG' HSKL
VXUH V \R SROABNHKRTHY RKHY KHG
7KHRY R &KDQIH Z RIWKRSV DQG VRP HHYHQ
\RRNI D J DP LLHG DSSURDFK \R J DINHUQ)
WINHKRTHURSIQRQY DQG H SHUIHQFHV ,QP DQ.
FRXQMHV P XQIB6!I FROMHQUXV EXLTIQ)
DSSURDFKHV Z HUH XVHG \R HQVXUH GYHWH
SDIFLSDMRQ IQ WH FRQVHQVXV EXICIQ) SURFHW
$ FURW DAFRXQAHV \WH JURXSV Z HIH DVNHG \R
FRP H\R D FRQVHQUXV DERXVWKH P RWFUMFDO
MXHY DQG\RS GUYHY FROUEXUQ \R\ RXQJ
SHRSB}V P HQBCKHDAK DQG Z HEHQ) 1Q\WHU
FRXQMN FRQM W

7 KURXJ K \KH FRQUXABMRQV DQG FRQMHQUXV
EXIOIQ) SURFHW GFDOABNHKRGHY DMEXOWG

XQTXH DQG FRQM, W/SHALLIE GUYHWY R \ RXW

P HQECKHDAK DQG Z HBHQ) $V GHP ROAMDWG
Q) UXWH  WHUWHZHMHDORDIHZ RYHIDSSIQ)
GUYHY WDWHP HU HG DFURW P X@B®! FRXQHV
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Overlapping
Drivers

Family functioning Colombia Egypt Ghana India Indonesia Morocco Pakistan

Mental health lit d . -
stie;n'laa SeTREnS et ‘ Ghana India Indonesia Romania Senegal Tanzania

Countries

Egypt Ghana Romania | Indonesia  Vietnam

Violence (security and

abuse) Colombia | Ecuador Senegal Indonesia

Academic pressure Egypt India Pakistan Vietnam

Self-esteem Colombia Ecuador Morocco

Social media Morocco Pakistan Romania

Sierra i

Sierra
Leone

Substance use Tanzania
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&GVGTO KKl $GRI UHBWU

$ I\WMUUHFHLYIQ) WH [IDOHSRW IURP HDFK
FRXQU WDP  %HQ) FRQGXFWNG D P DSSIQJ

H HUAVH \R YIVXDO H \WH LQIRWP DUMRQ SURYIGHG
|RUHDFK FRXQM jV \RS \WUHH SURUMY HG GUYHWY/
DQG \WHUFRQUHRAIRQY \R \WH QU HUHFRV VWP
LH ABNHKRCHY DQG SRIFHV

© HGHYHBSHG D VHWR FUMUD \R KHS XV VHBFW
\WH IRFXV IRUZHQI}V IQYHR HON IURP \WH
SURUIMY HG Z HBEHQ) GUYHLY IGHQIMHG WURXIK
\WH FRQVHQUXV EXICIQ) DRIV 1Q HDFK
FRXQINY 2 XUFUMAID LOFOGHG

© KHWHUWH GUYHUVXFFHWIX® P HHAW WH

QHHGV R XQEHWHUYHG\ RXW Z KIBI XSKRTIQ

%HQI}V J UDMUYIMRQ DQG JRDO

\WH FOUW R FRQVHQUXV DP RQJ 1Q FRXQW

SDUgHY DQG

Z KHWHUWHUHY D VRQ) P HFKDQWP IRU

IP SDRIY \ RX\W P HQBCKHDAK

7 KUHH SURTUDP P DV \AA| |RUHDFK FRXQM
WDQNHG WH \RS Z HEHQ) GUYHY RQ D VFDBI R
W 7KH DOR VFRUHG \WH GUYHV SRMQIDARU
LQQRYDIRQ \WH SDWZ D\ V IRUVFDIJ DQG
VXVBICQDELDY DQG \WH YDOH DEGHG B\ %HQ)
XSRQ IQVHR HQA7 KH HYDOIDMRQ DOR H, DP IQHG
Z KHWHUDGEUAWIQ) \KLY VXJ JHAMG Z HBHQ)
GUYHUHCDE®IG RSSRUMQUAV | RUIXUWKHUVFD®!

2 QFH \WH SURUMY HG GLIYHUZ DV IGHQIMHG

LQ FRXQMN SDUWHY DQG %4HQ) SDUGHLY Z HH
FRQUX@MG 7 R SURYIGH DEGMRQDCSHY/SHAYH
DQG GFDCH SHWYH Z H DOR HQJ DI HG RXUER
DGYIVRY JURXSV \KH < RXWK $ GYVRY * URXS DY
\WH 3 HRS®I Z MK/ LYHG ( [ SHUHQFH $ GYVRY

* URXS DQG RXUYHQI &RXQFIOP DEH XS R
GDAQ) UHVHDUKHY \ RXQ) SHRSBI SHRS®I Z I\
QMG H SHUHQFH R P HQBGKHDEN FKDOIQI HV
DQG P HQBCKHDAK DQG Z HEHQ) H SHW
SWRVIGHG [QWI KWDQG I XICDQRH QR \WH
SURUMY DIRQ SURFHW
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/ DQGVFDSH $ QDOVIY &RXQWI 3 DU/QHY/
- 3 RQMHAD 8 QYHWMGDG - DYHUDCD
/ HDG SDUgHU
. - XQI CHYHCHIFAHJAD GH* XD\ DTXIO( FXDGRU
& RMERIMA) SDUGHU
. 6ZIW 7RSIFDCB XETF + HDAK , QANA\M

& RMERIMA) SDUGHU

5\VOMGI QNF GT%QPUANCMQP CPF %QPUGPUAU
SV

. 7RI@QIQRP DIRQIDSV IRBZ Q) GHWN
UHVHDUK \WH & REBP EID\MDP HQIDIHG Z W
ADNHKRGHY 1Q WUHH UHIIRQY / HIFAD
$UP HQAD DQG%XFDUDP DQID ,Q HDFK WHIIRQ
\WH &RBP EIDWDP HABEQ/KHG D UHIIRQDO
WDP \R VXSSRWKH IGHQMEDIRQ DQG
UHFUXOA HQAR ABINHKRTHY \WURXI K QHE RUW
DQG DRYH VQRZ EDOUHFUXMY HQW
& RQVXARMRQV DQG NH IQRUP DONQMNHZ V
IQFOGHG\ RXQ) SHRS®! UHSUAVHQEAYHV | URP
JRYHP HQMVXFK DV WH 0 LMY R + HDAK
DQG 6 RADCB LRIMAIRQ DQG \WH CDMRCDCSRIFH
QRQ JRYHUP HQBCRUDQ] DIRQY 1* 2V
VXFK DV \KH 3 DQ$ P HUFDQ + HDWN
2 UDQ] DMRQDQGS8 1,&( )  UHDIIRXV BDGHY
UHSUHVHQIBAYHV R1 SUYDW VHRRUEXVIQHWHY
HGXFDWRWY IURP XQLYHWAMAV DQG VRKRRY VXFK
DV 8 QYHWGDG 1 DARQDOFEIFDQY IXQGHWY
UHSUAVHQEMYHV R YX@HUDE®I JURXSV VXFK
DVPLUWQN /* %74 ,$ DQG,QAIHRXV
FRP P XQWAV DQG UHSUMVHQIBAYHV R \ RXK
DQG HQYILRCP HQRARU DQ DIRQY VXK DV
/ FMEID'V 0 XQIELSDO: RXW & RXQFCDQG WH

1 DIRQDO< RXK ( QYILRQP HQBAL HE RN

8dadb WV

6 QVONR QRWCVQP 6QR; QI / GPVCN 6 QR & TRKGTUQH
QH;, QUWPI 2 GQRNG * GONJ HUINGUCPF ; QWD / GPVCN
Pilc= KD YOPFRAQPU * GONO %] CNGP!

® SQIHN ) DP I®

P I@Q ® 'HSHWMR) QM X

> @ ® 6XHGH DQG 6HD
VHD KDUP
® GSXEVWDQRH XWH 8LEDQ

. $V SDWWR WH FRQVHQUXV EXICIQ) DRIV

\WH &RBP EIDWDP SUHSDUHG D SUH

Z ROWKRS DQDOMY R WH WINHKRGHU
IIQAQIV Z W I1QAQIV FRGHG IQR YDURXV
FDWUORUHY ' XUQ) \WH FROVHQUXV EXI@IQ)
Z RUIWKRSV SDWFSDQN HQJ DI HG IQ \WMUHH
SURUMY DIRQ H HIAVHY  SURUMY DURQ R

P HQBOKHDEN FRQAMRQY Z HBHQ) GUYHWY
DQG IQMYHQIRQY  SX@ [URP \WH SUH

Z ROWKRS DQDOWY IIQEAQIV ,Q\P DO
JURXSV SDWFSDQW Z HUH DVNHG \R P DK
P HQBOKHDEX FRQAMRQY Z W Z HEBHQJ
GUYHY DQG SRMQIDAQMYHQIRQY DQG
XEP DM UDFK DI UHHP HQAZ WILQ \WHU
JURXS P HP EHY RQWH SURIWMY DIRQ $Q
RQEH VXUYH Z DV DOR XVHG \R EXIG I XUWHU
FRQVHQUXV DP RQJ VAINHKRTHLY RQ\WH
SURUM MVXH DDV

. $ <RX\NS$GVRY YROG <$% ZDVIRWP HG

FRP SUWHG R \ RXQ) SHRSGI \ HDY RG
Z KR FR GHMLJ QHG \RRY DQG \WDWU LHV [RU
UHFOXY DQG HQIDIIQI \ RXQJ SHRS®ILQ
SDWASDRY Z RN DQG FR I DFOIWMG

Z ROWKRSV 7KH <$% SURYIGHG P XG5!
URXQGV R IHHGEDAN R UHICH DQG YDIEDWM
\WH 11QAQ)V \WDVWZ HUH GMIMBIG LQ \WH
FROVHQUXV UHSRWV, P SRMBQ® D
VDIHIXDUEQ) VADWI\ LQYROIQ) VXSSRW
IURP D SV FKRBJ MAGXUQ) DRIV Z DV
[P SBP HQMG \R SIRMAWKH Z HBHQ) R
<$%DQG\ RX\K SDWFSDONV
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- g ; QA / GPVON GCNJ HUNGU

,QDVXUH FRQGXFWMG GXUQJ WH&2 9’
\ RXQJ SHRS®

$Q IHW KDOD RI

SDQGHP [F LQ %RIRW DB RWV
\ HDW/ R@ HSRUMG P RGHIDM \R

P RGHDM VHYHHDQY IHW VWP SWRP V> @

" HSUHWIRQ LV WH VHFRQG P RWWLJ QLLLEDQWDFVRUFRQWMEXWQ) VR WH

" HSIHWIRQ

6 XIFIGH DQG Q
VHD KDWP

UHSRUMG VXIFIGH DMV ZHH ~ SHU
UDWAV DP RQJ \ RXQJ SHRS®I DI HG DQG

RYHDQ@EXIGHQRI GVHDVH> @

SHRS®! Z IW KLJKHU
> @

5IVN DFRKROFRQUXP SWRQ DQG VXEVWBQFH P LVXVH DUH UHFRJ Q HG DV UVN

6 XEVOFH XVH

- g &TRKGIUQH, QWJ / GPVONF GONJ
%] CNGP! GUKP %4QNDO DIC

) DP 1O G\ VIXQPWRQ 7KH P DRUW R
AINHKRGHY IGHQIMHG IDP 1® G IXQRIRQ DV D
FUMFDOGUYHULQ OHQAQ) \WH GHIIDEDIRQR
P HQBOKHDAX DP RQJ \ RXQJ &RBP EIDQV
( [ SRVXUH\R IDP 1O VWHWRY VXFK DV SDUHQEO
DEVHGFH FRP P XQEDURQ FKDWIQIHV 1ICDQADO
KDUBWKIS FRQTAVZ MKIQ\KH IDP IO LOVHRXUMN
DQGWDXP D DAFRQAMMWM [DP 1O G VIXQPURQ
DQG DU NH. FDXVHV R \ RXQ) SHRSGjV P HQEO
KHDW MVXHV IQ &RBP EID 6 \BNHKRTHY
KLI K@ K\MG QHI DMYH SDUHQWKICS UHDMRQUKISV
DQG XSEUQILQ) SDWADV DQG FKLG P DIHDW HQW
DV IDRRY FROUEXUQY \R IDP 1O GMIXQRIRQ
2 QD KDDR &RBP EIDQFKIGHQDIHG ~ @H
Z W ERW R \WHUEIR®J IFDCSDUHQN Z W P RUH
\KDQ D TXDUMUR DOVXWYH\ HG FKIGUHQ IQ D
VMG UHSRMZ SRRUIDP 1O IXCAIRQQ) > @
$ GAMRCDOEDWY LQGFDWY \KDW R
UHSRUMG | DP [ YIRBIQFH FDVHV IQYROH YIRBIGFH
DJ DIQMAKIGUHQ DQG WHDIHY > @

IDFVRWY/ RI VXIFIGH DP RQJ \ RXQJ &R®P EIDQV> @

1RBEO VH XDOYIRBIFH RWQ RFFXWY/ Z \WIQ
IDP IIOAFROM W Z W CGHDUWD KDOR! WH YIFWP

DWDXGMGE\ DP 1O P HP EHW DQGD
IXURHUTXDUAU B\ IQAYIGXDY FRVH \R
WHIDP IO > @ XWHWP RH WHUWH H MV D
FRUHDMRQ EHE HHQ BZ HUVRARHFRGRP [E
ADAMV DQG KHI K\MQHG DMV R! 1DP 1O
G VIXGAURQ XQEHYFRUQ) WH
VRARHFRQRP IF P HOVIRQR! \KHVH FKDTIQIHV
IQ&RBPEID> @ @RXQ) SHRSOI
H SHUHQAQJ 1DP 1® G IXQRIRQ DUH DADQ
HBDWG UMN RN GHYHBSIQ) P HQBCKHDAN
QVREHY KLIKOD KU \WH [P SRUIGFH R

DEEHWMQ] WHVH XQGEHWDLQ 1DP IIDAWXHV IRU
\WH Z HBHQ) R &REBP EIDQ\ RX\K

. 6JGOCQR[ QHUOMG QNFGIUCH TGGF
\VIKJY CUCRTIQTR[ FTRKGT

6HD HAWMP ,Q&RBP EID VHDHAMP VD
FROMEX\U] | DRRUR P HQBCKHDEK MXHY @H
VRADCSKREID GHSUMWRQ DQG HDY
QWREHY > @V DQIQMIUWDCSDWR DQ
LQAYIGXDGY VHD FRFHSWIVED! V D YMBOUR®! DV
D SURMAYH | DRVRUIRUSUHYHQIQ) \WH
GHYHBSP HOAR P HQBICKHDEK IM/XHV
HVSHAD® GXUQ) DERBMAHQFH> @ @

/
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7 KH FRXQWN jV G DAWDP HZ RIN HVSHAD® \KH
1 DMRQDAD HQEOH HDAK 3 RTA  DQG \WH
&213(6 SURIMYHV \KH GHYHBSP HQWR

SVt FKRVRADONG GNHG\R VHOHMHP 6 HD
HAMHP 1V DOR FROIGHUHG D UMN | DRRUWDW
IQFUHDVHY YXQHUDEIDW \RR GHYHEBSIQ) P HQBO
KHDEK GVRUEHY DQG DIHRAW RXERP HV VXFK DV
DFDGHP IF VXFFHW RYHDQY HBHQ) DQG
LQMIDQ HG H WD HG P HQRAKHDAK
SIREGP V> @ RPHR WH P HQBOKHDIK
MWVXHY DAVRADWMG Z W &Z VHO HAMHP  IOFOGH
VRADCDJ IHW JHQHWDO HG DY IHW GVREHY
HDWQ GVRGHY SDQF DWIFNY GHSUIHWIRQ
SUREGP DI XVH R VRAIDCP HAD VHOKDWP DQG
WHGH > @ @ @ @ @

e | Q[ QHUCVG QFGIUC TGGF VI KU
Y CUCRTIQTR[ FTRKGT

8 LEDQ YIRBIOFH ( [ SRVXUH \R YIRBIGFH SRVHV
D W QUEDQAFKDBIQIH IQ & RBP EID D FRXQM
\KDVWDV JUDSSBIG Z W RQH R \KH Z RO}V
G HWIXQRQ) IQMIDAFRAGW VSDQAQ
RYHU \HDWY 7KHFRQMWKDV BG\R D

VXEWRQIDAXP EHUR IDBQKYY RYHU P LARQ
YIRP VR IRUFHG OERXU QVDSSHDUWDCQHHY

VH XDOYIRBIGFH DQG RWHUWSHY R FUP HDQG
FRUXSWRQ KDYH EHHQ UHSRWG > @ RURYHU
DERXW P L@RQ VXIIHUHG IRUFHG IQMEDO
QVSOFHP HOVFUHDIQ P RELON IGZ V \R XUEDQ
DU-DV DQG BDAQ) \R IQFUDHG > @
VMG, 1RXQG WDWRUHG GVSOFHP HQABDGY R
HP RIRCDOFKDMIQIHV IQFAQ) D ®W R JURXS
IGHQIW DQG VWDIQHG IDP 1O WV > @
$CAMRD® &REBP EIDQV H SRVHG \R YIRBIGFH
UHJ DUBBMWY RN FRQ@PWHYHUMY RUGKUMRQ
H KIEWKLI KHUUDMV R' SRAMRDXP DWF VAW
QVREHU 376" VXEWBIQFH DEXVH VXIEIGH
DQGP RRGDQGDJ IHWAVREHY > @ @ @Q
\RANDIHG R DFFRXQMGIRU
DB RAKDO R \KH KRP [FICH
FOVHV>  @QHGRID \WH SHYDWYH [P SDAWR
XUEDQ YIRBIGFH * URZ IQJ XS 1Q SRYHW
KHJ KWWQV \KH UMN Rl YIRBIGFH SHSHWDWQ D
R FBIR WDXP D SRYHW DQG YIRBIGFH \KDW
VSDQV J HOHIDIRQY

. | Q[ QHUCVG QFGIUC TGGF VI KU
Y CUCRTIQTR[ FTRKGT

7KHIRMZ IQJ GUYHY R P HQBCKHDWN
FKD@IQI HV Z HUH DOR [GHQMHG EXWORWIDQNHG
DVKUK B\ WH WINHKRTGHY FRQVXEMG

G LEXONHV DAMIIQLQ) @ H DVSILDARQY DQG
JRDY SRYHUWV DQG XQHP S®\ P HOWIRRG
LOVHFXUW \AM P D DQG GLVFUP LODWRQ @FN
Rl DFFHWW \R P HQWOKHDOM FDUH SUREGP V
Z LW WH HGXFDARQ SLRFHW DGHTXDW XVH R
WFKQR®RJI\

a *2
(WPFKRI $QNF H+GCU

: HKDYH IKRHQ D | RRXV DUD | RU
| XQAQ) KDW EMVW DDIQV Z MK RXU
P MRQ WR SRV IQQRYDWRQ DQG
QUYH [P SDRW

, Q&RPPEID %HQ Z I@IQYHW IQ
IQQRYDWYH VROWRQY WKDW VWALHQI VWKHQ
| DP IO | XQPANRQQ) DP RY \RQ
SRSB E\ DAAHMQI | DP I©® FRQ @AW
DQG YIRBIQFH SURP RAIQ) KHDOWK

FRP P XQFDWRQ WX BV  DQG IQRUHDMQ)
| DP I® FREMRQ

+

%QNDO DKOYkJ. CPFUECRGKR ; QW / GPVCN
* GCNJ

&REBP EID KDV VHYHDODZ V DQG SRIAHV

GHVLI QHG \R VXSSRWY RXQJ SHRS®}V P HQIO
KHDWN DQG Z HEH.Q) \WDWDFOBW \WH FUHDIRQ
R VDIH VSDFHV DQG HQDE®! HQYLLRGP HOW IRU

\ RX\WW QDURCD® DQG &FD® ' HVSIWM \WHWH
HIRW VHYHDOA AP LE FKDOIQ) HV DQG
EDWIHY FXWHO® SUHYHQARH XSVINH \VFDG!
DQG VXVABICDELDNV R VROMRQY \R SUAMQJ \ RXK
P HQECKHDOK FKD@IQ) HV DQG GUYHWY
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) QXGIPCPEGCPF 2 QNE-CGU

&RBP EIDV ®GUJDDQG SRIA 1WDP HZ RIW
UHFRIQ] H\WH VSHAKP R P HQIBCKHDAN QHHGV
DQG SURIMY HV \ RXQJ SHRS®IV P HQICKHDAK
DQGZHBHQI 7KLY IV UHORMG [Q SXETF
SRIFHV DQG OZ V GHWVL QHG \R HQKDGQRH

Z HEHQ) 1QIQAYIGKDY DQG FRP P XQUAV DQG
[P SBP HQNQMYHQIRQY IURP SURP RURQ DG
SUHYHQIRQ \R WHDW HOANDQG UHKDELDIIMRQ DWDO
®IYHY ) RUH DP S®!

. /DZ R JLYHV & RBP EIDQV DFFHW
\R P HQBCKHDEK VHYIEHV DV J XDUDQMHG
EHQH W \MURXI K \WWH FRXQM V P DQGDRY
KHDWK SOQ

. /DZ RI HQUXUHV WH U KVWR
P HQBOKHDAX |RU&RBP EIDQV Z MK D
SDWFXOUIRFXV RQ FKIGIHQ DQG
DGROVAHQV ,WOR UHFRIQ] HV P HQBO
KHDGK DV D CDMRCDAQMHVNDQG SURIMY
FOWIL [Q) MDV D IXQGEDP HQBAW KWDQG D
FUKFIDODVSHAWR | SXETE KHDGK HWHQIDARU

RYHUDQY HEBEHQJ DQG HKDCHQ]
&REBP EIDQVYj TXDOW R @H

. 1 DARQDOD HQWIOH HDAK 3 RAF\
SURP RMV P HQIBCKHDEK DV DQ IQAYIGXDO
IDP 1O DQG FRPYH U KWKURXIK
SUHYHQIRQ FRP SUHKHQUYH FDUH DQG
UHKDEIDBMRQ DQG VHRRUDADQG [QMYHRARIDO
FRRECDIRQ

« 7KH1 DWRQDG6 XEVMBQFH 8 VH 3 RO\
5 HVROMRQ RI DIP V \R HQKDCQRH
SURMARYH 1DARY/ DI DIOWYKH XVH R

VXEVBGFHY  SUHYHQAUMN IDARY SURVIGH
FRP SUHKHOUYH WHDWW HQAMUHKDELQBAMRQ
DQG VRADAGQFOMRQ DQG | DRMEAW VHARUDO
DQG IQMYHRRDOFRRECDIRQ

« &RRPEIDV \HDU3XEQF +HDOM 3@Q

, QFACGHV HKDQHQ) SRSXOMRQ
UM@HQFH HQUXUQ) VDIH SXETF VSDFHV
IP SBP HQMY) P HQBOKHDWK SRIFIHV
QIR IGH DEAHWMQ) DUP HG FRQ@W

YIEWP V' FRP SUHKHQUYH QHHGY ERRVILY
SDUHQEBAQYRIHP HQAQ HEXFDMRQ UHGXFIQ)
VXIFIGH DMV SURP RIY P HQIBCKHDAK
VHYIEHV DQG P SBP HQMY QDR IGH
SOQV R FXUE VXEWBIGFH DEXVH

. 7KH6FKRRO&.RH IMMQFH/ DZ KDV
DOR QM) IDMG P HQBIKHDAN Z WK D IREXV
RQFRH MMQFH Z W UHI DLBV \R YIRBIGFH
DQG EX@IQ]

$ GMRXJ K \WHVH SRTFHV DUH 1Q SOFH DQG \WHUA
DUH P RQWRUQ) P HFKDQWP V/ \IR WDFN \WHU
DGRSURQ DFFHW R [QRUP DIRQ RQ\WHU

IP SBP HQBMRQ LV GLIEXGGEXH \R 1UDI P HQBMRQ
R GO VRXUFHV DQG @ WG SXETF® DYDIOE®!
AW ,P SBP HQBMRQ LY [ XUWKHUFRQMBDIQHG E\
OFNR P DQEDRY WBQEDE] HG I XIGHEHY RU
SURFHGXUAV IRUP HQIBCKHDAN SRTR

IP SBP HQBMRQ LQ VFKRROMHWIIV P SIRYHG

P RQWRUQ) R P HQUCKHDAN SRIR

1P SBP HQBMRQ LQ VFKRRY DQG WHUDGRSURQLQ
FRP P XQW VHNLJ V FDQ KLI KO KWRSSRUNQUA
\R DEGUHW FKDEBIQJ HV RUTP MMRQY Z W

H MY IQUDIYHY FRFHIIQ) \ RXAK 1DP 1©®
IXCAIRQQ] DQG VXSSRWYH HQYILRCP HONV

5[ WMGE0 KE%J CNIGPI QU 1 RRQTWAPRAGU
" ZKOWRl 0 GvWY QTMU

7KHHRA WP IRU\ RX\K P HQEICKHDGK! 1Q
&REP EID IV VXSSRUMG E\ \WUHH P XGWHRRIDO
KHDEN QHE RUW

7KH 1 DARQDOD HQUIOH HDOK & RXQFLOVHYHV
DVWH O IQWY R + HDIX DQG 6 RADO

3 RIMAIRGV SUCAISDAIDGYIVRY ERG. RQDO

P HQBCKHDEN UHDWG MXHY 7 KH &RE&P ELDQ
%dSROU$ WRFLDARQ DQG WH & R&P ELDQ

$ WRFIDARQ RI 3HRS®! Z W 6 FKI] RSKUHQID
DQG\WHU) DP [0V DUH DP RQJ \KH P HP EHY
DQG DUH KLIK® 1QGHQNDIDQG IQYROHG IQ WH
FRXQM jV P HQEICKHDEN HFR \AWP

7KH 1 DARQDO) DP 1O : HODUH6\ WMP VD
QHEZRWN R DIHQN DQG FRRUECDIY
RU DQIJ DURQY WDWKSKRT \KH FRP SUHKHQUYH
DSSURDFK \R \WH SURMAIRQ R FKIGIHQ DQG
DGROVAHQW

VR
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Z W D IRFXV RQWHQIWHQQJ 1DP LOHV DWDO
GIYHY CDWRQDO GHSDWW HQBO AMMEWDQG

P XQEISDO 7 KLY QHE RUN IGFOIGHV KL KHUBHO
LOAMAIRQY @H \WH 3 UMGHQR. DQG 0 LOMMHY

DV Z HODV JRYHUIRWY RIFHV \WH &RERP ELDQ

QMMMRI ) DP IO : HIDWH ,&%) UHIIRQDO

QUHARDMY DQG FRP P XQW EDVHG

RU DQlJ DURQY

7KH$ @DQFH |RU&RERP ELDQ & KLMBHQ
$ DY DSRUM 1 IOH &R®P EIDQD IQFAGHV
IQMEDWRCDDQG QDMRCDCHYIOVRAHW
RUDQ] DMWRQY VXFK DV5 HEGDSD] DQ
DWRADMRQ | RUSDUHQW Z RINQJ 1Q SURIUDP
[P SBP HQBMRQ DQG DGYRFDR  Z KIFK JDWHLY/
RUDQ] HV DQG SXEQKHY V\RMYAIFY DQG
IQRUP DIRQ DERXW& RBP EIDQ FKIGUHQ 7KH JRDO
LV VR FR®PWH SHUIHQFH DQG EHWSUDRWAHY IRU
SUIRMAIY FKIGUHQ DQG DGREBMAHQW

,Q&REBP EID WH SXEQr VHRRULY SUP DUD
UHVSROME®! IRUVDIHI XDUEQT WH U KVWR P HOWRO
KHDAK DQG P HQBICKHDAK! 1V VHDP GO

LOMI UDWG QR \WH KHDGKFDUH VA MMP  LH DV
SDWWRI WWH QDVIRCDCKHDAK VFKHP H RU+ HDAK
YHCHIW 3@Q KRZ HYHU DFFHW UHP DIQV D

W QUEDQWFKDIQIH R WH FXWHQWKHDAK
VWP 7KXV SURIMYIQ) Z RINQJ JURXSV \KDW
LQYRIH CDVRQDCP LQMHY DQG LOMEDIRGDO
FRRSHDIRYQ ,&%) O LOMAM RI + HDO

0 .M RI - XWWAEH 0 [QWM RI) LQDQFH
81,&() : +2 WH3DQ$P HUFDQ + HDOM
2UDQ DWRQ 3$+2 +HDAOM &OXWMU DV

Z HODV KHDGK GHSDWY HQW DQG BFDO

JRYHP HQNV LV IP SRUBQN/ RFDOABNHKRCHY
RWQ P SGP HQNP HQBCOKHDAK SRTHHY HYHQLQ
FOVHV Z KHH WWHUH DUH CR FEDUGQUHRARYHY RU
DYDIME®! UIVRXUFHV [URP  \KH CDVIRCDO

JRYHP HOM/DVHG RQ D GHSDWY HQANRU
UHJIRQV FXGMUDADQG VRADAKMRY  \WWHUH P LIKW
EH ALIHHQNRUDGAWRQDMXWWRUMAY EH RQG
\WRVH WSIFD® UHFRIQ] HGE\ OZ 1Q YDURXV
WUMRUHY $QH DP SBI R WLV IV WH URBI R
&XUDFDV 1Q DUDV Z W, QAT HQRXV FRP P XQUHV
7 KHVH DXWRUMAY FDQ DOR EH VRADORUUHD IRXV
eDEHY

$FDGHP ID IV DCRWHUSLYRWBCH-RM WP SO\ HU
DVWH VHYH DV [P SGP HQIQ) SDUFHY IRU

YDURXV P HQEICKHDEK SURIWDP V' FRQNEX\UDY
DFDGHP IF W RXUWR WH GHYHBSP HOAR

HYLGHQFH EDVHG DSSURDFKHV |, QAYIGXDY Z W
@QHG H SHUHQFH DQG FLYIOVRAHW P HP EHY
UHSUAVHQALRWRQD WH HQG XVHY EXVDOR \WH
GUYIQ) |RUH EHKIQG IQQRYDIRQ\R GHIYHU

[P SURYHG FDUH 7KH P HGD DOR Z IHOV

WJ QUEDQNQ GHFH 1Q AWHP QDI DG

SRSXOU LQJ IQQRYDURQY XEP DIMO FRQONEX\)
\R WHUEURDGHUDGRSWIRQ DQG VFDOELDWY

© KIBI SRTIFHV GHP RQMDW \WH 6 \EAMV
FRP P W HQAR WH P HQBCKHDEK DI HQED
VHYHDOFKD@IQJ HY Z HUH QRMG GXUQ) \WH
FROUXGBMRQ SIRFHW LQFOGQ)

. 0 HQBOKHDEN UHVHDURK FRQAMAMY RQD D
VP DOIDPIRQ R \WH \RBOHVHDUFK. RAGXWO
&RBPED> @ LKIQ\KH @ MG DYDDE®!
W WH SUHGRP ICDQNRFXV LV RQ DGX@V
P HQBOKHDEN GDYIQJ \ RXW P HQBCKHDAN
SUREGP V \WH GUYHY R \WHUZ HBHQJ DQG
G WP P SDFW SUP DUD RYHIBR\HG

. 7KHUH DUH IHZ FKIG DQG DGREMAHQW
SVt FKIDMW SV FKRBIIMIV DQG RWHU

D@HG KHDAK SIRHWIRQDY Z W P RAW
GFDWMG [Q XUEDQ DUHDV

. 7KHIQVROHP HOAR! LQAYIGXDY Z W OYHG
H SHUHQFHV 1Q GHFIMRQ P DNQJ SURFHWHV
V@ WG H DFHEDMGE\ WH FRFHQQ
WMV R YIRBIGFH DI DIQAMDPRYMN DQG VRADO
GDCHY

., QWH SXETF VHRARU IWXHY Q\H KL K VWA I

MURYHU HBPMRQ P\ FBNV DQG SUREGP VV Z W
IQMYHPRIDOFRMERIMRQ KDYH [P SDRWG
WD FROFIRQ DQG SURJDP

IP SBP HQIMRQ

. 6\WP DDQGVHD\IP D DP RQJ KHDWN
SIRHWRQDY XVHY DQG FRP P XQUHV
P DNH IMELILEXOWR DFFHW P HQICKHDEN
VHYIEHV
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7 KHUH DUH D YDUEW R RSSRUMQUIAV \R DEGUHW
\WHVH FKDBIQIHV VXFK DV VXSSRMQ) DGYRFDR
HIRW R UHGXFH WP D IQYRIIQJ \ RXQJ
SHRSEI LQ SIRIDP GHMIQ Z HBRP IQJ

FRP P XQW IQYROHP HOWVXSSRMQ) SHHU
IQMYHQIRQY DDA P RUH SXETF DQG SUYDWM
LQYHWR HQN\R P SURYIQ) DFFHW \R P HQBO
KHDEX VHYIEHV DQG WDICHG SURHWIRQDY
HVSHAD® LQ XQEHYHYHG WHIIRQV DQG
LQYHZJ 1Q P HQBCKHDIK LQQRYDMIRQ

,QDGAMRQ RU DQl] DMRQY FDQ VXSSRWZ RIN R

. &UDWM P XGMHRARIDCSUR]I WDP VR DAZ IRU
VKDUHG UHVRXUAHY NQRZ BIGIH HW

. ( QKDGFH \WH QDIRCDOEDW WA VWP DV Z HD
DV P RQWRUQ) DQG HYDODURQ

. ( QKDQFH JRYHCDGQRH DQG IQMYHRARDO
P HQICKHDAK Z RUN DQG | RUP XOW SRIFV
WDWALHAV® UHVSRQG \R WH FXUHQABU DO
IUDP HZ RUN DQG LQFUHDVH WWDQUSDUHCR 1Q
GHAMRQ P DNQJ

(QUGTKRI ' PCDNRI " PXKIQPO GPWJ

7 KIRAIK ( FRA VAP &DVDOWW | XQAQ

%HQ Z L@VXSSRUW QDWRIDODQG VXE QDWRCDO
GIYHODRALYMIHY WR VWHQIVKHQ GFDO

HARA VAP V | RU\ RAAK P HQADOKHD®K DQG

| RMHU DQ HQDE@Y HQYILRQP HQW VWKDW KHSV
P HOADOKHD®K LQQRYDWRQY EXG GFDO

G DQG WKUYH DQG \FDG!

, Q&RBP EID %1Q) ZI®I XQG RUDQ] DWRY
VKDW Z LOVXSSRUW WKH [P SBP HOADWRD DQG
DFFRXQIDELY P HRKDQWP V | RU QDWRQDO

\ RAVK P HQADOKHDOK SRIFHV WKDW DLH

UHDWHG VR HQYILRQP HQWY Z KHLH \ RAK VSHQG
WP H VXK DV VAKRRY DQG FRP P XQWX

VHANIQIV

& oRe

1 RRQTWPRAGUHOTPXGIO GPV
- KIBI%HQ) V IRFXV IQ & RBP EID DIP V\R
WHQI WHQ I DP 1O IXQRIRQQ) DQG

[P SBP HQIMRQ R CDIRQDO RX\K P HQBICKHDAN
SRIFHV AINHKRTHUFRQUXEEMRQY KDYH

EURXI KWRWK VHYHUDCRSSRUMQMIAV \R

AUHQI \WHQ WH P HQIBCKHDAK Rl \ RXQJ SHRS®I 1Q
&RBP EID

6 FKRROEDVHG SLRILDP V ,QVHIY 1Q
VAKRRCBURIWDP V IV FXAIDAQ DIAQJ \ RXWK
P HQECKHDOK MIQFH P RAW RXQJ SHRS®! DIHG

VSHQG W QUIEDQMP H Z MAQ HEXFDIRGDO

QAR $VRI \WH QDMRQDOFRYHIDI H
LQ WH HEXFDMRCDOMHRRUUHDFKHG > @
$P RQ WH VRKRRCSURI P V Z RWK LOYHID 1Q
DUH FXWEX® HP EHGEHG SURI WP V DIP HG DW
IQFUDMQI P HQICKHDGK @MDR.  SURP RIGY)
HQJ DI HP HQAZ MY VHIIEHY  DQG VXIFIGH
SUHYHQIRQ , QYHIY 1Q VRKRRCBURIDP V DD QY
Z 1\ \WH 1 DWRQDOD HQWOF HDOM. 3 RTF\
VSHALIED® Z W RQH WIDMI\  WH JHQHIDIRQ
DQG WHQIWHQQ) R UMOHQAKHDGKM.  DQG
SURMAYH HOYLLRGP HQW \WDVEURP RWW KHDT®M\
QHVNBN Z KIEK KDV DV RGH R W REMPIYHV \R
HQKDGQFH WH VRADOIDP I® DQG FRP P XQW
VXSSRWHERMWV> @ @

* DWINHHSHUVXLELGH SUHYHQWRQ WDLQLQJ
7KIVWSHR SIRIWDP 1QYROHV WDIQQ) VSHFLLE
JURXSV R SHRS®I R IGHQM 1QAYIGXDY DVKLIK
UMN R VXIFIGH DQG Z W P HQBOKHDAK
QUIEXGHV $OR R HGXFDM 1Q SV FKRBJLEDO
I IYAMDIG DQG \WH UH HWDOR DSSURSUDM
WHDW HQAZ DIMNHHSHY DUH IQAYIGXDY 1Q \WH
FRP P XQW VXFK DV FOU\  UHFUHDIRQDOAMA|
SRIFH RIIEHY FROFKHV WDFKHY DQG
FRXQUH@RY Z KR KDYH QUHRWFRQIBFVZ W
IQAYIGDY > @QYHR HONQ J DIMNHHSIQY
WDIQQ] Z RX@ HQVXUH D VDIHW QHVWDUIRXQG
\ RXQJ SHRS®! DV KLY WSH R WDIQQ) KDV EHHQ
VKRZ Q1Q WH LOMEODWRCDODMIDMUH \R UHGXFH
VXIFIGH IGHDIRQ DWHP SW DQG GH-DIKV > @ KH
G QDP [E P RGHOGHWLI GHG IRUY/RI R VKRZ V \KDW
WDIQQI FRP P XQW DI HQN SRMQID® DYHW
R VXIFIGH GHDKV DQG DWP SW IQ
\WH SRSXOMRQEHEZHHQ DG\ HDW/ RG
> @

VR
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) DP 1O [OMYHOARQY ' DB .QAEDWMV \KDW
H SRVXUH \R IDP LO VWHWRY VXFK DV SDUHQW
DEVHCGFH [IQDQADCKDUBWKIS  FRQ@WZ WIQ \KH
IDP 1O IQMHFXUW DQGWDXP D VD NA FDXVHR
\ RXQ) SHRS®}V P HQICKHDAK MXHV > @QWWH
\VDP H P DQQHU UHVHDUFK KDV DOR VKRZ Q\KDW
OFNQJ 1DP I® VXSSRWY DWRFIDMG Z W DQ
IQFUDVHG MN R GHYHBSIQI P HQICKHDAN
QAWREHY > GEXWHOE IDP 1O G XQRIRQ
FROAMAOAY D P DWHUR QDMRCDAQMIHAW
VSHALED® / D7 RI UHFRI Q] HV \WH
IP SRUBQFH R XQGHWABQAQ) UWVN DQG SURMAIYH
IDARLY 1Q P HQBCKHDAK Z W DQ HP SKDVIV RQ
IDP O VIRBIGFH VXEABIQRH DEXVH DQG VXIFIGH

3UP DU FDUH $P RQ) \MDWJ IE LQYHWA HOW
\RZ DBV \ RX\K P HQEICKHDAK 1Q & RBP EID IV
VWHQIWHQQJ SUP DI FDUH 7KLY DM\ FRX@
EUQ) P HQECKHDEK FDUH FRVHUR XVHLY DQG
VXSSRIWHDU® GHMAIRQ DQG \WHDW HQN
HVSHAD® LQ WP RM DQG XUDADUWDV Z KHUA
DFFHW LV P DGH GLIEX@GXH \R J HRJ UDSKIEDO
EDWHY ®&Z DYDOEIMY R WDIGHG B DQG
KUK ®IYHY R VAP D

' LJ MIODMDR\ DQG GLI MIOKHD@M

LOMYHOARQY ,Q&RBP EID DSSUR P DMO
Rl \KH SRSXOMRQ KDV DFFHW \R \WH

IOMOHWY @ REED IQAYIGKDY EHE HHQ WH
DIHVR  DQG  FRQOAMAOM WH KL KHW
SHIFHQIIH R IQMOHKVHY DW IRBZ HG
B WRHDIHG W DWW > @
7 HBP HAFIQH KDV EHHQ UHJ XOWIG IGFH
| Dz EXVWKH JRYHUP HOVMBEQAKHG
QHZ SIRYIMRQV \R I XUKHUVXSSRWWKH
GHYHBSP HQMR 7 HBKHDAK 1Q $V VXK
LQYHIY 1Q GJMIODMIR Z RXG DD QZ MK
QOURQDAQMUAMDQG VI QUEDQ® H SDQG \WH
VFRSH R P HQECKHDAN LOMYHQIRQY DG
UHVRXUFHV'\ RXQ) SHRS®! FDQ DFFHW

$Z DUHOAW DOG VWP D QY- 1Q
SURVIPW RUFDP SDLJQV IRFXVHG RQ P HQIO
KHDEX DZ DUHQHW FRX@ WL QUIEDQW® [P SURYH
\WH RYHUDQFRQAM WIDFLOBMG) UH HUDY R
P HQBOKHDEX VHYIEHV DQG IRAMUQ) P RUH RSHQ
FRP P XQFDMIRQ DERXWP HQBCKHDAN DQG
ZHBHQ) QHHOV + RZHYHU IQD
UHVRXUFH FROADIGHG VHWIR) VIXFK DV & RBP EID
Z KHUH P DRUDFFHW EDUHY H MMW [P SRUBIQN
\KDWDZ DUHQHW DQG W P D FDP SDLI QY FRMGHU
SRMQIDADWRI HQE HIHFW DIMQ) [URP
RYHWBDAQ) DQDTHDG. WHRKHG RXWA \AMP
HJ IQFUDVQ) Z DM WP HV E\ IQFUHDMQ]
GHP DQG DQG X@P DMO H DFHUEDIY
QVHQIDIHP HONURP VHIEHV DV Z HGDV

KRSHBMVGHW DQG KHSBM/GHW
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6 QVON2 QRWCVQP 6QR; QW / GPVCN 6QR & TRKGTUQH
QH. WPl 2GORNG * GONG HUINBUCPF - OWI / GPVCN
#1GF 1o %QPFRAQPU * GONJ %) CNEPI G

* ' HIHWRY $FFHW VR
PJ—%IQ * BXEWDGRH X\H P Hoapok-DJE
° SQIHW VETV=EVARN
® 6XHCH DQG , QHPUW
VHD KDWP 6HD
7KHUH Z HUH DOR UHSUVHOBAYHY [ URP
/ DQGVFDSH $ QDOVIV &RXQM 3 DURHY/ VSHADAQMHWI URXSV VXK DV SHRS®! Z W
+ - XQ GH %HCHIFIHQHD GH* XD\ DTXIO( FXDGRU OHG H SHUIHQFH DQGFRP P XQW DQG
Q&RXQU 3 DUGH L@ WEK
. 3RQMFD 8 QYHYIGDG - DYHIDQD &RBP EID WD IRXV GDCHY IURP RUIDQY DIRQV VXK DV
et $ UFRV & KUMIDQ & KXUFK
. 6ZIW 7URSIFDCB XETF + HDIK, QAMAM
& RIERLD) 3 DAL . $V SDWR \WH FROVHQUXV EXICIQ) DRIYMAY

\WH ( FXDGRUWDP  SUHSDUHG D SUH Z RUWKRS
DQDOVY R \WH WINHKRCHUILQAQIV Z W

5VOMG) QNF GT%QPUNNCVIQP CPF %QPUGPUAU QAQIV FRGHG IQR YDURXV FDWMI RUHV

SVKEF O] ' XUQ) \WH FRQVHQUXV EXLTIQ) Z RIWKRSV
SDWASDQNV HQJ DI HG 1Q WUHH SURUMY DURQ
. 7RI@QRP DIRQJIDSV IRBZ Q) GHWN H HFWVHV SURIMY DWRQR P HQBCKHDAK
UAVHDURK \WH ( FXDGRUWDP HQIDIHG Z W FRQQWRQY Z HBHQ) GUIYHY DQG
NH VWINHKRCHY 1Q WUHH WHI IRQV * XD\ DTXIO IQMYHQIRQY SX@Y IURP \WH SUH
&XHQUD DQG3X\R ,QHDFK WHJIRQ \KH Z RUIWKRS DCDOMY 1QAQIV ,QW DO
( FXDGRUWDP HABEQUKHG D UHI IRCDOMDP \R JURXSV SDWMIASDQW Z HUH DVNHG \R P DWWK
VXSSRWAKH IGHQMEDWRQ DQG UHFXIW HQAR P HQBCKHDEK FRQAMRQY Z W Z HBHQ)
VAINHKROHY WURXJ K GHE RUNY DQG DRYH QUYHY DQG SRMIDAQMYHURQY DQG
VQRZ ED@UHFLXR HOWE ROVXGBMRQY DOG NH XEP DO WHDFK DI UHHP HQAZ WIQ WHU
IQRWP DQAQMYIHZ V IGFAIGHG \ RXQ) SHRS®! JURXS P HP EHY RQ WH SURIMY DIRQ $Q
RIIEIDY IRP JRYH.OP HOADIHCGAHY VXK DV RQIH VXWYH Z DV DOR XVHG R EXIG IXUKHU
WH O IQVW R 3XETF + HDGK + XP DQ FRQVHQVXV DP RQJ WIIN-KRGHWY RQ \WH
' HYHBSP HQADQG + RAMQJ SUYDW VHRARU SURIW MWXH DDV
RUDQ] DIRQY VXFK DV) $52 * URXS 1* 2V
VXFK DVWH - DBIQY © RP HO &R DOG . 7R FUDW VDIH VSDFHV IR\ RXQ) SHRSBI\R
\KH 9 D8 ROCHAIRY ) RXQEDURO SDWFISDW DQG VKDUH WHUH SHMYH \KH
LOMIDIRCDCRU DQJ DIRQY VXFK DV WH ( PXDGRUWDP  XQGHWRRN D VRAIDGHE RUN
8 QWMG 1 DURQV & KIGIHQV ) XQG DQG WH DCDOWY \R GHWUP IGH KRZ. \ RAK. KHDGN
+HEWZ ,P P LJUDQ/$1G 6 RAIHW DFDGHP IEV DQG SUHYHQURQ RU DA} DURQY Z HH
DQG UHVHDUFKHY IURP - HGXFDURQDOAQAWMMRQY FRQQHANG DV SDWR DQ (| FXDGRUDQ P HQEO
VXFK DV \WH & DWRTF 8 QYHWAW R 6 DQIDIR KHDGW QH& RN 7KHWDP DOR FUHDIMG D
GH* XD\ DTXIODQG FIIEIDQY ILRP QDIRQDO< R\ $ GYVRY %RDUGR! \ RX\WM
RU DQLJ DURQV VXFK DV WH 1 HXURVFHQRH DUHG W 1RP YDURXV HIIRQV
,QAMAM R * XD\ DTXICODQG 5 REHWR * IGHW IQFAQ) WYGHQNV DGYRFDIMV DQG\ RX\W
3 HADWE + RVS\IO ®IG RU DY DIRQY

H@Q FRXQN SDWFHUZ KR BIG \WH OQGVFDSH DCDOWY DQG FRVXEBMRQY 1Q ( FXDGRU
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<RXQ SHRS®!I DOR FR ®IG DQG
FR | DFOIAMG Z ROWKRSV |RUBFDO, RXWN
\R H SBUH WHUP HQBICKHDEK QHHGV DQG
FKD@IQI HV

- g ; QA / GPVON GCNJ HUNGU

1 DWRQD® QHDUD KDOD
HSLWVRGHV Rl DQ] LHW RUGHSUHWIRQ DWBDW\RQFH LQ WHUQYHV > @

" HSIHWIRQ

RDD W \HUR®GYKDYHH SHUHQFHG

<RXQJ SHRS®I LHSRUNMDWMH KDYHHDW DFFHW R VXEWBQFHV > @ KH

6 XEVOFH XVH

,QWH OVWLYH\ HDW/ DY IlHW GVRUGHY DFFRXQWMG IRU

RXVBDAHQAFRQVXOMRQV |UIRP WH 1 HXURVFLHOFH , QUMM RI * XD\ DTXLO
DP RQU \ RXQJ SHRS®!

$Q HWV

SIHYDBIOFH Rl VXEWROQFH XVH GVRUWGHY 68" V' KDV LOFUHDVHG [ LRP R
RYHUWMHSDW \HDW/ > @KHP RWZ IGHVSUHDG68' V DIH IHDWG \R

FDQQDELY

Rl D@

> @

6 XIFLGH Z DV WH | RXUM KLJ KHWAFDXVH RI GHDW! LQ\ RXQJ DGXQV LQ

6 XIFIGH DQG
VHD KDWP

- &TKKGIUQH, QM4 / GPVONF GONJ
%) ONIGP| GUKP ' BWCFQT

$ FFHW \R P HQUBOKHDON VHUYLEHV
( PXOGRUKDVRQD  UHJ MMUHG DQG FHUMHG
P HQICKHDAK SIRHWIRQDY  SWA FKIDWWVW
SVt FKRBJ MV RFFXSDMRQDONHIDSIMW [RURYHU

P IGRQSHRSBI > @ KH @ WG QXP EHUR
FDUH FHQMY DUH P RA® FHORDD HG 1Q \WH
OUHMWAY ,QD WG \ RXQ) SHRS®I
DWHMQGHG E\ P HQBOKHDEK SUR HWIRQDY |HOV
WHUGQHHGY Z HIH QRWP HBURP S\® DQG WDIVHG
FRQFHUQV DERXWE] MIFDORKDEIQ) HV | RUUH HWDO
\R DEEMRQDO/XSSRWYA WMP V> @7 KLV RSIQRQ
Z DV DOR KLI KO K\WMG GXUQ) INHKRTHU
FRQUXEEMRQV Z KHUH \ RX\W VKDUHG \WHU
SHUFHSWIRQ \WWDVWKH J RYHLLP HQADQG SRTR
P DNHWY/ SD\ @ WG DIWQIRQ\R P HQBCKHDAK
VHYIEH DMXHV

F@P EIQJ WR G SOFHLQ

0 RWWXLELGH FDVHV DUH ILRP \ RX\W 1Q
XUEDQDUHV > @

- W RQH R WH KL KHVWIQGH HV [Q6 RX\K

$P HUED R WDAIDOGAVSDUW > @ IUR ( FXDGRUDQ
DQG, QAJHCRXV\ RXQJ SHRSGI H SHUHQRH DQ
HYHQ P RUH VW QUIEDQAI DS [Q DFFHW \R P HQO
KHDEX FDUH

e / QW[ QHU/CMGI QFGIUC TGGF VI KU
Y CUCRTKQTR{ FTRKGT

QUHEXUW ,Q \ RXQ] SHRS®!
Z HH NG DV D BVXOR JIXQYIRBIGFH>  @Q
DEEMRQ ( FXDGRV 0 LM R ( GXFDMRQ KDV
IGHQMHG RYHU FDVHV R VH XDCDEXVH 1Q
DQG DURXQG HEXFDMRCDCHQYILRGP HQW 1URP

\R > @ UFHQANXUYH IQAFDWG
\KDWRQD R FKIGLHQ DQG DERBVFHQW DIHG
R IHHOHEXUH Z DOLQ) RAMGH WHU
QHIKERXWKRRG> @ QH R \WH GDWYHRXUH
SOFHV IRUFKIGUHQ DQG DERBVFHQN DIHG  \R

IV SXEQF \WDQVSRUIMRQ

/
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4 ° A
ZKHH RAWR  IHHOXQDIH> @ RXQJ g

SHRS®I Z KR GRQWHHOVDIH 1Q WHU

HQYILRCP HQW RIMQ HQGXUH FKURQE VHW (VWPFKRI $QNF HCCU
IVROMRQ DQG DY IHW SRWMQID® GDAQ) \R
GHSUHWIRQ GXJ XVH DQGVXIFIGH> @ XUQ) : HKDYH ARRHQ D | RV DUHD | RU
WH FRQVHQUXV EXICHQ) DRIV \AINHKRGHLY | XQAQ) WKDW EHVW DDIQV Z WK RU
DOR QRWMG \KDVWIRBIQFH IOVGH \WH IDP 1O LIV P MMRQ VR VXSSRUW IQCRYDWRQ DQG
RI\MQ CRUP D@ HG DQG XVHG DV SXQWKP HQNDQG GUYH P SDFW
FRUMHAIRQY FROUEXUQ) \R\VMHW DQG
GHSUHWIRQDP RQJ \ RX\W , Q ( POGRU %Q) Z IOIQMHW IQ
QQRYDWYH VROWRQYY WKDW [P SURYH V\KH

. / QQR[ QHULVCMGI QNFGIUC TGGF VI KU S MFDODQG HP RARQDOVDI HWE R

Y CUCRTIQTR[ FTRKGT \RXQ) SR3BI E\ GHYHBIQ WDI H

FRP P XQW  VRKRRODQG | DP I®

6HO HWHP $ VWG IRXQGWDWBZ HQYILRQP HQAW  SUHYHOAIQD YIRBIQHH
VHD HAMHP Z DV SDW® DWRFIDIMG Z WY SDQF DQG SURP RAIQJ KHDOK FRP P XQFDWRQ
QAVREHY HDWQ) QVREHY GHSIHWWRQ DQG DQG FRY @AW UHVROWRQ WNIQY
VXIFIGH DP RQJ ( FXDGRUDQ\ RXQ) SHRSBI> @
0 RUHRYHU D FRP SDUMRQR \WH\ HDLY EHRWH .‘
DQGDIWUWH&29,  SDQGHP IF LHYHDBIG
WDW RXQJ SHRS®I 1Q ( FXDGRUZ KR KDG BZ HU
GYHY R VHOHMHP  SUH SDQGEHP IF Z HUIH DOR " BWCFQT. CPFLECRGH : QWD /| GPVON
DVKLIKHUUMN R VXIFIGH SRMBDQGHP IF > @ * GONJ

) DRRY VXFK DV DIH HGXFDMRQDCEDANI IRXQG
P REIB! SKRHXVDIH VRARHRQRP [F WAV DQG (| FXDGRUKDV VHYHUDADZ V DQG SRTIFHY \KDW

HQJ DI HP HQWQ KREELHY DUH FUMFDO | DALOBAM \WH FUDMRQ R VDIH VSDFHV DQG
GHMP ICDQNV R VHO HMH-P |, Q SDIMEXOU HODEQ HQYILRGP HOWN IRU RXAK CDWRCD® DOG
WINHKRCGHY CRMG KRZ RIWQ\ RXQ) SHRS®! GFD® ' HVSMWM \WHVH HIRW VHYHIDOA AKP IE
IHHOMGIHGE\ \WHUSHHLY DQG FRP SDUH EDWIHY FXWHQ® SUHYHQAKH XSVINH VFDG!

WHP VHOHV Z W RKHY FROUEXUQ) \R THHTIV DQG VXMBIQDEIDV RN VROMRQY IRV RX\K P HQBO
R IQMHRXUWWY DQGBZ VHO HAMHP 6 \BNHKRGHY KHDAN FKD@IQJ HV DQG GUYHLY

DOR KL K@ K\WG \WH J URZ IQ) VRAIDCP HAD DQG

QI HQFHURX@MUH WDWA KDYIQ) D QHI DUWYH ) QXGIPCPEGCPF 2 QNEKGU

[P SDPWRQ\ RXWK V [P DJ H SHIFHSWRQ

FROUEXWQ) R &Z VHO HMMHP DQG LORFBHDVHG $ANRXIK P HQBOKHDAK SURJWDP V DQG SRIAHV

HOIQ) GMREGHY 1Q ( FXDGRUDUH WIDIQ WH HDUD® WU HV R
CHYHBSP HQMKH FRXQM jV G DAWP HZ RN

« | QY QHUCMGI QNFGIUCI TGGF VI KU UHFRIQ] HV\ RXQJ SHRS®}V P HQBICKHDEK

Y CUCRTIQIR{ FTRKGT FKDB®IQJHY ) RUH DP SO

7KHIR®Z IQ) GUYHY R P HQROKHDAK - 0 LOMWMUIDCS J UIHHP HQM R RI

FKD@IQ) HV Z HUH DOR ICGHOMHG EXWRNDNHG GHYHBSHG D P HQBCKHDWK

DV KUK B WH WIN-KRGHY FRUXEMG FRP P MMRQZ IWIQ ( FXDGRWO 1QWY RI

DGHTXDW XVH Rl WFKQR®J\  XUEDQ YLIRGIQFH 3 XEQF + HDAK V VWKPWUH \R HABEQUK

IDP 1O G VIXQRFWRQ SWREGP V Z W DFFHW JIXIGHIHV |IRUP HQBCKHDEK P DQDIHP HQWV

DQG HGXFDARQDCSRFHW  FX@XUH DQG YDOXHV
DQG KHDOM\ @ HVWONV
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. 7KHO HQWOF HDOM 6 WDWMJ LF 3 @Q IRU
LQFOGHG | LYH VDM IE @HV R
DRVRQ GUHAMG \R GHOAMMRCDQ H P HQEO
KHDEX IVXHV DQG FRQAMRQY [QFGAQ)
VXEVABIGRH XVH DEXVH DQG UHQIRUFH
SUP DY P HQIBCKHDGK FDUH

. 2 UDQIF/ DZ RI 0 HQWEOH HDOK
HQIRUFHV WH SURP RIRQR! P HQEBICKHDAN
DZ DUHQHW GHVLI DMV UMVSROUE®! ERGHV
DQG VHRRUUHVSROUEIDIN | RUDMIEXOMRQ
DQG FRMERIMRQ \R P SURYH DFFHW R
P HQBOKHDEK VHYIEHY  SURMPWII KW DQG
HQUXUH FRP P XQW BIVHCBUHYHQIRQ DQG
HDU® IQMYHQIRQ

,QDGAMRQ ( FXDGRIVO QWY R 3 XETE + HDWN
DQGO QMY R ( GXFDURQ GLHRA® RYHWHHV \ER
FHORDOSRIFLHY \KDVEURP R VHEXUH DQG VDIH
VAKRROHQYLRGP HOW \R VXSSRWY RXQJ SHRSG{V
P HQUY HBHQ)

. 7KH ,QMJ LDO+ HDO. & DUH P RGHOIRU
(| GXFDWRQDOZ ROW] W DEGUHWWHY \WH
VFRSH R P HQIBCKHDAK SUP DY VHFRQEDW
DQG WMDY SUHYHQURQ LQ HEXFDMRQDO
VHNQIV DQG

. 7KH 1 DWRQDCB @Q RQ 3\A FKRVRFLDO
5 LVN 3 UHYHQWRQ LQ WH ( GXFDWRQDO
VL VWP SURUMY HV QICH UMNY \KDWP RAWV
QUHAW® DIIHAWKH DFDGHP LE HQYLRGP HQW
IQFOAQ) SV FKRBJ IFDADQG VH XDO
YIRBIQFH EX®IQ)  VXIFIGH DQG VHD KDUP

DWHP SW QX XVH DQG FRQUXP SWRQ\R
DFKLHYH VHEXUM 1Q HGXFDMRQDOMHWNL V

5[ WME0 KE%J CNIGPI QU 1 RRQTWAPRAGU CPF
" ZKOWKR1 0 GvY QWU

,Q( FXDGRU WHUH DUH D IHZ DRIYH QHE RUW
\WDWDUH Z RINQJ \R DGYDQRH \ RX\K P HQEO
KHDGN 1Q\WH FRXQW 6 HYHIDCDGRBVFHQADQG
\ RXQJ DGXOWVRMPMYHV DUH FXWHQ® DGYRFDILY
IRUP SIRYHP HONQ HEGXFDIRQ FKIG DQG
DEROMAHQAW KW KHDGK SRIMFV DQG RKWHU
DUDV

) RUQABGFH WH 1 HE RIN Rl $ WRFLIDARQV |RU
WH' HHQVHRI 5LJKW R &KLTGEUHQ DQG
$GROVFHOW 52" ' 1$ IV D QDMRCDOHE RN
GIGE\ \ RXQ) SHRSG! \WHUP DIQ JRDAV \R

SURP R \WHLUUL KW \KURXJ K SDIMFISDUMIRQ DQG
HP SRZ HIP HQW

,QMROHP HOAR RXHUP HP EHW Rl WH

( FXDGRUDQ &LYLC6 RFLHW DQG SUYDW VHRRULY
IXQEDP HQEBARUVXSSRMI \ RXAK P HQBO
KHDWY 6 HYHWDOBFDAL * 2V $ GHDV LQI DQWBN
626 - XQ GHYHQH LFHQFLD GH* XD\ DTXLO
&DVDO DUD$ P RU ) RXQGDARQ $ ELD| DUM
DQG : DWP IFXQD  &DQWRQDODQG 3 RYLQFLDO
5 LJKW 3 IRMPARQ & RXQFLY 6 DFKD: DUWP L

) RXQGDMRQ $ QRQR * XHYDD ) RXQGDMRQ
( FXDGRUDQ 5 HG & IRW DQG UHDIIRXV
IQAMMRQY & DWRAF FKXUFK  DUH HWHQUDO
SDUWZHWY |RUDGEUHMQI \ RXK P HQBCKHDIN

3 XEQF DQG SUYDW HGXFDMRQDOA VWP V

" HSDWW HQWR! 6 \MGHQI& RXQVHILY

' HSDUEP HQR GH & RQVHWILD ( WXGLDQWO

' (&( SO DRXFDARGI QWH HRA WP DV
\WH KDYH QUHPWFRQIIPVZ W \ RXQJ
SRSXOMRQYY 8 QYHWAHV KDYH \WH RSSRWMQWY
R LOMYHQH SURP S\W® Z W \AXGHQW Z KHQ
IGHQIM 1Q) SUREGP V UHDWG \R P HQBICKHDAK
DV Z HODV \R FUHDWM VSDFHV RUMMGHQN \R
QVFXW P HQIBCKHDGK UHD\WG AP D

: WKIQ WH P HQROKHDOK HFRV WP 1O (| FXDCRU
VIN-HKRGHY KDYH KLI K@ KWG QXP HUIRXV
REWUFGN \WDWDI | HAWNH RWV iR DCCUHWY \WH

GUYHY R \ RXQ) SHRSG}V P HQBOKHDW

. 7KHP HQECKHDWK HFR WP 1Q ( FXDGRU
|DFHV VI QUIFDQWKDEIQI HV GXH \R
IUDI P HQBMRQ DQG @P WG FRIERIDIRQ

DP R QDWRCDOBIYHOAUN-KRGHY DQG
P IQWIHY Z KR Z RN 1Q WY VSDFH

. : IGVSUDG \WI P DYy DIRQR P HQBCKHDGK
DQGGZ P HQBCKHDAN OMDR SUHYHQW
( FXDGRUDQ\ RXQJ SHRS®I IR VHHNQ)
KHS XQGHP 1QQ) FXWHQNWVRADO/XSSRW
AUKPMUHV

VR
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$V D UNVXQVSXETE DIWQIRQ KDV

QHI BIPWG P HQEBIKHDEK FKD@IQI HV DQG
MAXHY @H VXEBGQRH DEXVH Rl DBRKRO
\REDFFR DQG RNHUGXIV

./ IP \MG QDIRQDAXQGV | RUKHDAK UMVHDURK
P DNHV IWALIEXOWR IGHQM WH VSHALLE
P HQICKHDAK GHHGV R NH SRSXOMRQY
0 RAMR ( FXDGRV KHDEK UAVHDUFK RXBXW
UHBIYDQAR P HQBCKHDEX DUH FIRW
VHRIRQDOANMGHV Z KIFK RIWQ GR QRW
SURYIGH HCQRXJ K HYIGHQRH |RUFDXVDOW
EHE HHQ GUYHWY DQG P HQBOKHDEN MXHV

$ P XQUDFHMG DQG LOMYHPIRQDIDSSURDAK 1V
QHHGHG R DAAHW P HQBIGKHDAK FKD@BIQI HV
DP RQJ ( FXDGRUDQ DCRBVFHON $ GAMRQD®
EXICIQ) D VAKPNUHG VXSSRWQHE RN EHE HHQ
P HQECKHDEK ABNHKRGHLY DQG\ RXQ) SHRS®!

V1P SRIBQAR HQVXUA DQ HQDE@Y HYILRQP HQV

Z KHWH IQAYIGXD®] RSIQRQV DQG QHHGV DUH
FROVGHHG

(QUGIKI ' PCDNPI ' PXKQPO GPW

7 KIRAIK ( FRA VP &DWDOWW | XQAQ]

%HQ Z L@VXSSRUN QDWRGDODQG VXE QDWRDO
GYHODPAYIMIHY VR VALHQIVKHQ GFDO

HARA VAP V | RU\ RAK P HOADOKHD®K DQG

| RAMHU DQ HQDEG HQYILRQP HQW KDW KHSV
P HOADOKHD®K LQQRYDWRQY EXG GFDO

G DQG WKUYH DQG \FDG!

, Q ( PORU %HQ ZI®! XQG RU DY) DWRYY
VKDW Z LOVXSSRUW EHWAHU DD QP HQW DQG
FRDER DWRQ DP RQJ P HOADOKHD®K
VADNHKRTHY WR DGYDQAH \ RAK P HQADO
KHDOK DQG WKHU VDI HAY RQ WKH QDWRQDO

DIHQED *.

1 RROTWAPRACUHQTHXCNMO GPV

© KB 9HQ) V IRFXV 1Q ( FXDGRUDIP VR [P SIRYH
\ RXQJ SHRS®{V SK\ VIFDADQG HP RIRQDO/DIHW
DQG VXSSRWDD QP HOADQG FRIERIMRQ DP RQJ
CQDIRQDOBYHOADNHKRTGHY BNHKRTHU
FRQUXEMRQV KDYH EURXJ KWRWK VHYHUDCRKHU
RSSRWMQUAY \R AHQI \WHQ WH P HQBIOKHDIK
DQGZHBHQI R \ RXQ SHRS®I LQ( FXDGRU

%X L@ VWDW L DADQFHY |RUDGYDQFLCJ

WH P HOWCKHDOK DI HQGD W 1P SRUBQAKDW
\WHVH DADGFHY SURIMYH 1 * 2 V IROWHURQ WH
JURXQG H SHUHQFH DQG FRQIBFVZ W FRP P XQW
P HP EHY Z KRVH IQYROHP HQAY DOR NH IRU
GHYHBSIQ) VXVABICDE®! FRP P XQW
IOMYHQIRQY > @7 KHVH SDUZHWKISV FDQ
HQFRXUDJ H UAVRXUFH RSP [] DIRQ\R SRRO
HFRQRP LF DQG KXP DQ UAVRXUFHV IRUP RUH

[P SDANKCBURIWDP V' H SHWWH H FKDQIHV

DP SOIFDVRQR! DQ. IQUDIYHY WDFK DQG

IP SIRYHP HOAR FRREICDIRQ R VHYIFHV \R
HQVXUH EURDGHUDFFHW KXV EUGTLQ) JDSV
EHE HHQ P HQBICKHDEK FDUH VHYIEHV DQG

FRP P XQW QHHOV

5 HQIRUFHP HOWRI FRP P XQIW GIYHOP HQWEO
KHDOK FDUH %8 HQKDQAQ) P HQBICKHDAN
VHYIEHV DWKH @FDOBIYHOLQAYIGXDY FDQ
DFFHW WP HO DQG FX@MUD@® VHQMYH FDUH WDW
DERHWHY WHUXQTXH QHHGV $V VXK \WH
JRYHP HQAY DRIYHO SURP RUQJ
CHOANMAMRCDD DURQ R P HQBCKHDEK DV D \RS
WDWI\ IRU B\ IQFOAQ) RYHU

P HQBOKHDEN SURHWIRCDY' SURIMYLQJ \WH [ 1AV
GYHR FDH> @

3 XEQE FDP SDLJQV \R VRFLDA H P HOWO
KHDOM. VHUYLEHV DQG VXLELGH SUHYHOMRQ
SIRILDP V3 XEQE DZ DUHQHW FDP SDUIQV QRW
RQD G P DY H P HQBCKHDEK FRQFHWQY EXW
DOR DRAYHD HQFRXUDI H IQAYIGKDO \R HQJ DUH
Z MK \KH VXSSRWA VWP V IQ SOFH 6 XIFIGH
SUHYHQIRQ SIRIWDP V' Z KHQ Z IGHD

QWHP ICDMG FDQ UHDFK YXQHDEG
SRSXOMRQY SURYIAQ) AXFIDAQRUP DMRQ DERXW
KHS@HY FRXQUHER) VHYIEHV DQGFRP P XQW
UHVRXUFHV
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$ BQIMGCH UREXVWWAN P D UHGXPIRQ FDP SDLIQV
\WHUH 1V DOR D QHHG \R IRAWMUVXSSRMYH

Z RUNSOFH DQG VFKRRCHQYILRQP HON %4
IRWMUQ) D FXGMUH R RSHQQHW DQG
XQEHYARIQEQ) VXUWRXQAQ) P HQBICKHDAN
DMXHY JRYHECP HON FROMEX\M \R EWDNQJ
GRZ QEDUHY\RFDH> @

1 DARQDOVXUH RQ P HQWOKHDOK DQG
VXEVWIQFH XVH $ QDMRQDOXUYH 1V D RROKDW
FDQ SURYIGH D FRP SUHKHQUYH DQG XS \R GDWM
XQEHYARQAQ) R \WH P HQEICKHDEK OQGVFDSH
DFUIRW QYHWH GHP RJUDSKIFV DQG UHI IRQV

Z MQ\WH FRXQ  7KH VXUYH Z RX@ VKHG @KW
RQ\WH SUHYDBIQFH DQG SDWHADV R VXEWBIGFH
XVH RITHIQ) FUMFDAQUI KW LOR SRMQIDAN
IDARLY DQG DUHDV UHTXILIQ) XL HOADWHOIRQ

) XUWHP R WH CDIB JHOHIDWMG [RP \WH
VXUYH Z RX@ FROUEX\M \R GHMl P DY LQJ

P HQBOKHDEN MVXHV DQG SURP RIY

DZ DUHGHW IRWMUQJ D P RUH IQRWP HG DQG

HP SDWHVE VRAHW 1Q ( FXDGRU

5 HQIRUFHP HOWRI KHDO SURIHVWIRQDW]
FDSDFIMHV DQG FRP SHWIQFLHV LQ P HQWEIO
KHDOK. 6 WHQIWHQQ) \WH FDSDFMHV R KHDGK
SUR HWIRQD® HQUXUHY WDVWH DUH Z HO
HTXISSHG R GDIQRVH WHDWDQG VXSSRW

MXHY DQG UHGXAIQ) \WH RYHD@EXUEHQ RQWH
KHDGMFDUH VA VAMP 7 KHUH IV DOR D GHHG R
AUHQI \WHQ WH FRP SHMQFLHV Rl J HQHUDCP HQBO

KHDEX SUDRMRCHY DQG IQRUIHDVH \WHUQXP EHY
\KURX K \BLJ HAMG WDIQIQ) SUIRIWDP V VHP ICDLY

DQG EHWEUDRNHV

6 VBNHKRGHUDQG \ RXW. HQI DI HP HOW

6 XVWBIQIQ) \ RXK IQYROHP HOAKURXIK RQJRQJ
DRYMAV LV SLYRBARUWH VXFFHW R @Q) \MP
SURWPW $ PAIYHD HQIDJIQJ Z W DQG P HQRUQ)
\ RXQ) IQAYIGXDE @\ V WH |RXQEDIRQ | RUKHU
HP SRZ HIP HQWDQG |RAMY \WH GHYHBSP HOWR

\ RAK FHORE [QUDIYHY > @

( WEEQ/K SURUMHV LQ P HQEOKHDON FDUH
WILRXJ K LHVFDUFK 7KLY VWDWI\ IV FXFIDOGXH
\R ( FXDGRYV XQTXH P HQBICKHDEN FKDOIQ) HV
% IRFPXMQ) UM-DURK HIRW Z H FDQ GHYHBS
KLIK TXDOW HYIGHQFH DQG IQAFDRY \KDWFDQ
SURYIGH DQ XQGHYARIQAQ) Rl \KH SUHYDBIGRH
DQG QDU RN P HQICKHDEK MXHV IGHQI
HIHAYH \WHDW HOAP HKMRGY DQG SURWMYH
FXGUD® UHBYDQAQMYHQIRYY $ CAUMRQD®
\BLJ HWIG UHVHDURK HQDE®N KHDGNFDUH SURYIGHWY
DQG SRR P DNHW \R DGLHW \IH URRWFDXVHV R
P HQBOKHDAN GVREHY P RUH HIHAYHD  IDKHU
\KDQ MWD \WHUM P S\RP V BDAQ) R

P RUH HIHRAYH DQG VXMBICDE®! P HQBCOKHDAK
VHEHV

" LI MIOKHDOK SURILDP VLI MBICP HQIO
KHDG VHYLEHV IRU RX\ 1Q ( FXDGRUFDQRIIHU
VHYHDCEHCH W WDWDDI Q Z W P RGHD
\MFKQRBJ LEFDOMHQGY 7 KHVH VHYIEHV DUH
DFFHVWIE® DQG DSSHDA \R\ RXQJ \MFK VDYW\
IQAYIGXDY RIHIQ) FRQIGHQIDOV DQG
FROYHQHQRH WDVWADGMRQDCP HWRGY P D OFN
> @
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6 QVON2 QRWICVIQP 6QR; QI / GPVCN 6 QR & TRGTUQH

QH, QWPI 2GQRNG * QONA HUUNGUCPF . QW / GPVON
#1 G- KPP YQPFRAQPU * CCN/J %I CNIGPI (U
)DP I® G QDP
e ' HIHMRD DOG D
P LAORQ ® S IHW VWY BNV
> @ o GWHW 3HHU
® GXEVWDQRH X\WH DQG EX@IQ)
$FDGP IE
S HWAH

/DQGVFDSH$QD®VB/&RXQM 3 DUGHLY . $VPHPEHW R \WH* HQHUDG6 HFUABUDVR

o e TS 10 B 0 HQIOH HDGN DQG $ GARIRQ 7 WHDW HQW
$GG.FW2Q7LH-IJN|'QN/EDG3E1W-|—D3«D® *60+3$7  IQMUDOR QDIRQZ IGH P HABO
. * GEDQQAMAMR! +XP DQ' HYHBSP HOWR KHDEX VHYIEHV 1Q ( I\ SWAKH \WDP jV/
6 KLD 7 DP HHUH 0 LaW8 QLYHYAW AINHKRCHUFRQUXEBMRQY IQFOGHG\ RXQJ
&RMERDIQY 3 DWGHU SHRS®! Z W @/HG H SHUIHQFH R P HQIEO
+ - RKQV+RSNQV8 QYHVW & RMERDIZI KHDAK FKD@IQIHV JRYHQP HONVHRRY DQG
sbuegu P QMUY RN KHDGK \ RX\W DQG VSRW VRADO
o BlE)) GROER Y EELe Z HIDUH DQG HGXFDURQ \WH 1 DURQDO
&RQIUHW R & KICKRRG DQG0 RNHKRRG
5VOMGI QNF GT%QP UNNVCVQP CPF %QPUGPUNU LQMIDIRQDORY DQ] DURQV @NHWWH : +2
SVKEIO! DQG81,&() @FDAL* 2V P HQEOKHDAK
SIDAMRCHY IGFOAQ) IURP ( @DNKDZ H
. ) RBZ Q) GHVNUVHDURK \WH \WDP  FRQGXPWG 0 HQEOF HDAK + RVSMBCDQG \WH & DILR
D6: 27 DQDOWY DQG HQJI DI HG WEINHKRTGHLY 3V FKRBJ\ &TIF DQG UHDI LRXV IOAMMRQY
IQIOMYLHZ V DQG IRFXV JURXSV ) RU
FROVHQUXV EXICIQ) \WH WDP  FRQGXPMG DQ . <RXQJ SHRS®! Z HH IQMJ UDOR \WH UHVHDURK
RQEH' HOKLVXYH Z M NH VWINHKRGHY \R SURFHW 7Z R UAVHDUK \WDP P HP EHY
J DNHULGBXWRQ P HQBIKHDEN FRQAMRQY Z HH\ RX\W DQG RIHUHG J XIGDGFH DQG
ZHEHQ) GUYHY DQG\ RXWK P HQBCKHDAK SHWSHRAYHVY WWURXJ KRXWHDFK UMVHDUFK
VHYIEHV 7KH VXWYH DOR FDSWUHG WS <RXQJ SHRS®I Z HWH DOR FRQMHQHG IQ
FKD@IQI HV [Q P SBP HQMY P HQBICKHDWN IRFXV JURXSV  UHSUAVHQUQY YDURXY
SURIUDP V DQG SRIMQIDOADMI IHY DQG VRARHFRGRP [F EDFNJ URXQGY DQG OYHG
RSSRUMQMAV |RUIXYUH VROMRQY 7 KH WDP H SHUHQFHV R P HQIICKHDEK FKDIQI HV 1Q
DOR SDMFLSDWG LQ D IRXQBIEGI QVEXWIRQ V[ JRYHORIDMV $®f DQAID $\WIXW
GXUQ) WH U5, QMIDURCDCR: RIHHQFH R %HQKD &DUR ( @ IQDDQG* [} D

\KH ( J\ SWDQ & KIS DQG $ GREMAHQW

3\ FKIDWE $ WRFDIRQ HQIDIIQ) UHBIYDQW
ADNHKRTHLY

Y@ J\ SWZ DV R LQD@® IQFOIGHG [Q WH @QGVFDSH DQDOMY EXWY QRARGHR \WH  FRXQMHV Z KHUH \WH
YHQ) , QUDWYH Z LOEH IXQAQ) IQQRYDIRQYY
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- g ; QA / GPVON GCNJ HUNGU

' HVSLM QP WG GDV WH SUHYDBIQFH RI GHSUMWIRQ DP RQJ \ RXW UHSRUMG
QW] VWXGLHV LDQI HV |URP VR DV KLJK DV > @ XuQ
FRQVXGOEMRQV Rl WENHKR@HWY Z KR FRP SGMWG WHU' HSKLVXUYH
DQG R\ RXQJ SHRS®IZ KR SDUAFLSDWG LQ WHUIRFXV J URXSV DI UHHG
WDWGHSUHWIRQ LY RQH Rl WH P RWAFRP P RQ P HQUBOKHDOK MVXHV 1Q
(J\SW

" HSLHWWIRQ

7KH D LHW SUHYD®BIQFH DP RQJ \ RXQUJ SHRS®1 LDQJ HV | LRP WR DV KLIK
DV > @ R WENHKRGHWY Z KR FRP SOMWG WHU' HSKLVXUH DQG
RI'\ RXQJ SHRS®! Z KR SDUAFLSDWG LQ WHUIRFXV J URXSV DI UHHG WDW

DY LHW LV RQHRI WH VRS P HQWCKHDOY WXHY

$Q HWV

<RXQJ SHRS®! V VWHW BIYHY DUH KLI KHUWDQ LQ RIWHUS LDE FRXQMHV > @
6 WHW DP RQJ VWXGHQW LV ULHIWG \R FRQI HWMG FOWWARRP V' LOFROVIGHDM
DQG LQVHQVIMYH LOMKRRY/ THDURI WH IXWUH DQG @P MG WP H IRU
UHFUHDARQDCDRPWY MV

6 WHW

7KHP RWASUHYDBIWXEVMBQFHY DUH VREDFFR - QRQ SUHVFUEHG

WDQT XL HY DHRKRODQG LQKDDQW > @Q WH @WWHYHQ\ HDW/ WH XVH

6 XEVWBQFH XVH
IQFHDVHG > @Q

VWXGHQW DU HG

- &TKKGTUQH, QM4 / GPVONF GONJ
%) ONIGPI GUKR " | [ RV

) DP L® G\ QDP LEV DQG SDUHQAM VWGEBN ,Q
( J\ SWIDP IOHV SO\ D FXFIDOUR®! 1Q VKDSIQJ \WH
ZHEHQ) R\ RXQ) SHRSGI EXWAKDQIHV [Q
VRAHABOZRWP V DQG | DP 1O AKFMUHA KDYH BIG\R
LQFUHDVHG VWHW DQGWDXP D 6 \BINHKRTHLY
UH GFWG WDWKDWK SDUHQIG) VMG DUH
FRP P RQ DQG IQGHIFH \ RXW P HQEBIKHDIN
Z W VHYHUDGFRP P HOW D@ GHG \R QMDA
VKRZ 1Q) WH FROUEXWRQ \R HBIYDWG BIYHY R
VWHW D HW DQG GHSUAWIRQ DP RQJ \ RX\M
([ DN SDUHQIQ) VBNV IOFAQ) FROARGLY
EHKDYIRXU FIMEMVP  SK\ MIEDCDEXVH DQG
QHI BIFIXCEDUHQIG KDYH [P SDRMG
FRP P XQFDMIRQ DQG UHOMRQY EHE HHQ SDUHOW
DQG\ RXW

Rl WDQTXI@} HY SDUAFXOUWD WH XVH RI DQDERTF WMURLGY DQG FRFDIQH KDV
D QDWRQDAD HG63%" 3 UIRMFWZ KIFK LOFOXGHG

LQGIEDWAG D UVH IQ VXEWBQFH XVH> @

GDAQ) W IQFUHDVHG VXEVABIGRH XVH DQG \WH UWN
R VXIEIGH 6 \BNHKRTGHWY VSHALIED® QRWG \WDW
FKDQIHV [Q1DP 1® URXWHY DOR FDXVH VAW
DIIHANY FRQQHAIRQY DQG YDOHV

, QM HOHIMRCDOADXP D I XUWHULP SDRW

( I\ SWDQIDP IOV ( YIGHGFH VXJ JHVW \KDW

IDP L0V DQG D VHQWH R EHBQIIQ) DUH

W QUEDQAGHMP ICDRWY R ( J\ SWDQ\ RX\K

P HQECKHDK DQG UWMMHQFH > @

. QHUVOMIG) QNF GTUXQVGF HQTHCO K]
F[ POO KEUCPF RCTGPWRI U/ NGUCU
RTQIR[ FTKKGIU

3 HHUSUHWXUH DOG EXAD Q) 6\INHKRGHU
FROUXEEMRQV KL KO KWG \WH URBI Rl SHHU
SUHWWXUH IQ DIHAIY \ RXWW P HQBIOKHDGK

/
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6 \INHKRTHUUH GRIRQY RQ\KLY M/XH Z HUH

DO QHG R QMDMUH [1QAQ) V \WDVWBHHUSUHWXUA
IV D FRP P RQIDRRUBDAQ) R VXEWBIQRH DEXVH
DP RQ) ( J\ SWDQDCRBMAHQN > (@ GAMRQD®
EX®IQ) DQGRADFVP GXH \R AP D DUH P DIRU
UVN IDRRY 1Q ( J\ SWRUYDURXV P HQBCKHDIN
FRQGMRQY DQG VXEABIGRH DEXVH ( YIGHQRH

VX JHAN \KDW R VFKRROAMGHQN [Q DO
DUDVR ( J\ SW SHIHFHEXOIQ) > @

6 \INHKRGHWY H SUMHG WDVWSHHUSUAWXUH
FDXVHV\ RXQ) SHRS®! R HDUEHQ) RARDFL} HG

DQG DYRG VHHNQ) KHS IRUP HQBCKHDAN DQG
ZHEBHQ) \RWB\ DFFHSWGE\ \WHUSHHY

. QHUVOMGI QNF GTUXQVGF HOTRGGT
RTGUUMGCPF DWHl oI CURTIQTR/ FTKKGIU

$FDGHP IF 3 IHWXUH $FDGHP IF SUMWXUA
SDWFXOD 1QKLIK VFKRROZ DV KL K@ K\MG E\
AINHKRTHWY DV D FUMFDOGUYHUDI THAY P HQEO
KHDWK DQG Z HBHQ) / RZ P HQBGKHDWN
QMDA DP RQJ \ RXQ) SHRS®I DQG KLIK
DFDGHP [E SUMWXUH EHFDXVH R \WH FRXQW
H DP FHQUE HGXFDIRQW VWP FRQUEX\M R
JUHDMUDY HW GHSUHVWIRQ DQG KLI K AW
BYHY > @ CDURCDOAXG LQYROIQ)
KLIK VAKRROAMGHQN 1Q ( J\ SWHYHDOIG \WDW

R \WHP DUH JWDSS@Y Z W P HQBCKHDAK
FKD®IQI HV BHHOWG \R DFDGHP IF SIHWXUWH> @

QHU/OMG QNF GTUXQVGE HQTCECFGO KE
RTAUMG\VQDGCRTKQTR{ FTRKGT

7KH IRBZ 1Q) GUIYHWY R P HQBOKHDAK

FKD@IQJ HV Z HUH DOR IGHQMHG EXWIRNDQNHG
DV KUK B\ \WH WIN-KRTHY FRQVXGMG
HFRQRP LF IDFVRWY VXFK DV KRXVHKR@G

LOFRP H DQG VRFIRHFRQRP IE WYY 1O DWRQ
DQG | LODQFLDOWUHWRUYY

"I [ RWd. CPFLECRGK ; QW / GPVONT GCNAJ

( I\ SWKDV VHYHUDCSRIFHY DQG JRYHUDQRH

ILDP HZ RUN WDWEHP ROAMDM D FRQFHIMG HIRW
R SURIMY H\ RXQ) SHRS®}V P HQICKHDAN DQG
HCDE@Y HQYILRCP HQW IR\ RXWW QDMRQD® DQG
DO $BQIMCH WHVH HQDEGY IDRRY
VHYHIDOA WP LE FKD@IQJ HV DQG EDUIHLY

FXUHQ® SUHYHQWKH XS\BNH VFDB! DQG
VXVABLCDELD R VROMRQY VR SUAWMQJ \ RX\K
P HQBCKHDEX FKD@IQI HV DQG GUYHWY

) QXGIPCPEGCPF 2 QNEIGU

© KI® WH IRFXV RQ P HQBICKHDIK 1Q ( J\ SWKDV
SUHGRP IQDQ® FHOMHG RQ\WHDW HOMKH
FRXQN IIWAMBURIMY HG P HQBCKHDIK [Q

Z KHQ MWAVEQAKHG \WH * HOH.DOS HEUHVIUDVR]
0 HQWO+ HDOK DQG $ GALIFWRQ 7 UHDW HQW
*60+$7 TKH* 60 +$7 RHUHHV P HQEO
KHDGY KRVSMIY IRFXMIQ) RQ VDWMI LE SDQQQ)
WHDW HQWVDQG UHKDELDBMRQ DQG KDV SO\ HGD
FUKFIDOUR®! LQ H HRXD) D P HOOKHDOK SMOQ
IXQGHGE\ WH: RU +HDON 2 L DQL DARQ
ILRP R IRFXVIQI RQ FKIG DQG
DERBMAHQNP HQBICKHDEK VHIIEHV

1 RWEG! J RYHOP HQBCH IRW GHP RQAMDILY
FROAHUIMG HOGHDYRXWY R VXSSRWY RXQJ
SHRSB{V P HQBCKHDAK 1Q ( J\ SWQFOCH

. 7KH 1 DWRQDO&.RQI LW |RUO HQEO
+ HDOK Z KIEK FRP SBP HQN\WWH * 60 +$7
E\ DAYDIZ D P HQBCKHDAK DPVWZ W D
IRFXV RQ SDIHOM U KW 1O LOSDHQN
VHYIEHV

. 7KHO LOMA Rl ( GXFDWRQ Z KR IV Z RINQJ
RQ D VFKRRCP HQBCGKHDAK SRTR  IQYRIIQY
AMGHQW 1Q FUHDIY EHKDYIRXUDOUHI XOMRQ
QW

. 7KHO QM RI 6 RFLDOS ROIGDUW Z KR
FROMEX\MV E\ FUDIQY) P [OUQAN IRU
UMGHQUDCFDUH FHOMY Z W RSWRCDO RXK
HQIDIHP HW

( I\ SWKDV FRP SUHKHQULYH FKIG SURMPURQ
SRIFHV DQG @7 V Z M \KH SRIMQIDARU

SV FKRBJ IFDADWHWP HQW | RUFKIGIHOLQ
FRQIPZ W \KH OZ  \KRXJK LY SIRYIMRQ LY
IQDPYH 7 KHUH DUH RQJRQJ HIRW DIP \R

DP HQG FKIG OZ VV DQG DAYDW D FKIG
SIRMAIRQ KRAH |RUSVA FKRBJ IFDOVXSSRW
$CAMRQD® \WHO LOMM Rl < RXW DOG 6 SRUN
IV GHYHBSIQ) D QHZ SIRIWDP \R HQKDQRH VSRW
SV FKRBJ IFDCBUHSDUMRQ E\ LQFUHDMIQI B \R
IP SBP HQADKBME SV FKREJ LEFDO/XSSRW
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5[ WVGE0 K=%J CNIGPI QU 1 RRQTW\PRAGU CPF
" ZKWMP1 0 GvWY QMU

$VR ) HEXXDW ( I\ SWKDV HABEQVKHG D
1 DWRQDOD HQWO+ HDO &RP P WH |RU
&KLEBUHQ DQG $ GRONVFHOW VKRZ FDVIQJ DRIYH
SDWFISDIRQIURP YDURXY AINHKRTGHY 7KLY
&RP P WHHV SUP DU JRDAV \R FUDVID

FRP SUHKHQVYH P HQBGKHDGK WD\

HQFRP SDWIQ) GYHWH SOMRIP V DQG J DUHU
JHQXIQH VXSSRWURP  GlLIHUHQAP LOMMHY

1 RWE® HIRW DU XQGHZ D\ \R VHEXWH
QDIRQDAXQAQ) IRUGYHWH URBV Z WIQ WH

P HQECKHDWK HFRA VMP - & RP P WWkH P HP EHLY
UHSUAVHQKLI K BIYHOABNHKRTHY IURP \WH

0 QMM RI ( GXFDMRQ <RXW DQG 6 SRUN

6 RFLDO6 RAGDUW - XYHQU®! - X\VWFH 6\ \WMP
DQGWH O LOMM R + LI KHU( GXFDARQ
&XOXH &RP P XQIFDMWRQ DQG 5 HWI IRQ

| HDGHU/KLS

7TKH&RP P IWH Z IQICFAGH 1 * 2V \WH SUYDWM

VHARU SIRHWIRQDADWRADIRYY WDIQQ) DQG
DFDGP IF IOAMAIRQY 3 @QV DOR H MAR
LQFOGH \ R \MURXI K SDUDEBICP HHQIV Z W

6 \MGHQ/8 QRQV 1Q VFKRRY DQG XQYHWAMA 7KH
* 60 +$7 FKDILY WH &RP P WWkH 1Q FRQOUXGBMRQ
ZMOWH: +2 DQG81,&() 7KW FRIERDWH
HIRWKLI KO KW WH FRP P MW HOAR YDURXY

P IQMMHV 1* 2V \KH SUYDM VHRRU DQG
DFDGHP IF LOQAMARQY \R FRONEX\M \R
GHYHBSIQ) D FRP SUHKHQUYH P HQEICKHDGN
WIDMI\ 1 RUFKIS DQG DGREVAHQONZ HEBHQJ 1Q
( I\ SW7KH IQYROHP HOWR! LOMEDWRDO
RUDQ] DIRQ/ @H: +2 DQG81,&() DOR
UH®PW D EIRDGHUSHYSHAYH DQG SRMQIDARU
NQRZ BIGI H H FKDQJ H DQG EMVVSUDRIFHY

EH RQG QDMRQDCERXQEDUHY

7 KURXJ K WHUMBINHKRCHUFRQUXGBMRQY \WH
WDP KDV DOR IGHQIMHG VHYHUDCEDUHY DQG
FKD@IQ) HV WDWARXG P SHEH SURTUHW 1Q
DERHMQ) WH RS SURIMY HG GUYHY IRU

IP SUIRVIQJ \ RXW P HQBCGKHDAN

BWP D ' HVSIW VRP H P SIRYHP HOAQ
UHGXFLQ) AP D DP RQJ \ RX\WW IMIHP DIQV D
SHYMMQNM/XH DIHAY P HQBCKHDAK 7 KH
OFN R DZ DUHHW H DFHEDMV KLY FKD@IQIH

QHFHWAABMY \BAJ HWMG LOMYHQIRQY \R GVSHO
P IVFRQFHSWRQV DQG HQFRXUDJ H RSHQ
QVFXWRQY DERXWP HQBCY HEEHQJ

&RRUGLODWRQ  WXHY $ W QUEDQNREWDF®!
DUMHV ILRP \WH OFN R FRRUBCDIRQ DP RQJ

QL HHQAVHRRY DQG P IQMMHV IQ\KH P HQBO
KHDWN OQGVFDSH & RP SHIZYW SURIMH DP RQJ
\RHVH HQMEAV IXURHUKIQGHUFRKHMVYH HIRW
KLU KOQ KW \WH QHHG I RUHQKDQRHG
FRIDERUDMRQ DQG WHDP @HG FRP P XQEDIRQ
\R DCGHW \ RX\W P HQEICKHDAK HIHAYHO

) LODOFLDOZ ROMDIOW 7 KH P HQBIGKHDAN
VHARUIDFHV IIlQDGADCFKDMIQI HV Z W
LQDGHTXDWM IXQAQ) KIQEHUQ) WH
[P SBP HQIMRQ R HIHRAYH SURIWDP V DQG
IQUDIYHY 2 YHURRP 1QJ ILQDGADFRQOMBDIQN v/
FUKFIDARUGHYHBSIQ) VXWBIQDE®! DQG P SDFWXO
LQMYHQIRQY \KDWDWUWR \KH GYHYWH QHHGV R
\ RXQJ SHRS®!

+XP DQ5 HVRXUFH 6 KRUE H -, QUXIIFHQ®
WDICHG KXP DQ UAVRXUAHV 1Q WH P HQBICKHDGK
IIHG SRVH D VXEWBQIDCEDUWIHU $ GCAHWMQI \KLY
VKRWIU H DQG HQUXUQ) D Z HOWDIGHG Z RINRUFH
IV FAHQIDOR P HHWKH GYHWH P HQEBICKHDGN
QHHGOV R\ RXQJ SHRS®! DGHTXDIMO

& HOADT DARQ RI 6 HYIEHY 7 KH FXWHQN
FHQADQ DIRQR! P HQBICKHDEK VHIEHV
FRQOUEX\MV \RR DFFFVMELDN M/XHY  SDIMFXOUD
IRU\ RXQ [QAYIGXDY UMAQJ 1Q UHP RM DUH-DV
Z I\ RQD D IHZ SURIAQ) FKIG DQG DGRBVFHOW
P HQBCKHDAN VHYIEHV DV SDWAR \WH O IQMY R
+ HDGK IRUDQHWP DWG P LGRQ( J\ SWDQ

\ RX\M > @ @ HHOADD DIRQHIRW
FRX@ HQKDQRH VHYIEH DYDIOEIOW HQUXUQ)
\KDW RX\K DFURW GLLIHUIHQABHI LRQV KDYH HTXDO
DFFHW \R P HQICKHDEN VXSSRWY

) RUMIQJ D VXSSRWYH DQG HCDET

HQVILRQP HQWRU\ RXQJ SHRSB{V P HQBCKHDAN
1Q( I\ SVZ LQUHTXILH HIRW \R FRP EDWAN P D
[P SURYH FRRUBCDURQ DP RQJ P QMY VHEXUA
IICDQRDOHVRXUFHY  DEGUHW KXP DQ UHVRXUFH
VKRUIIHV DQG P SURYH \WH DFFHWIELDW R

P HQBCKHDAN VHYIEHV

VR
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1 RROW\PRAGUHQT P XEMO GPV

© KIGHWH %HQ) |, QUIDAYH FDQQRWXSSRW
LQQRYDURQ DQG HFRA WP EXLTIQY) 1Q( J\ SWBXH
\R FKDEDIQJ HV Z W IRUHI Q IXQEQ) UMNEWRQY
ADNHKRGHUFRQUXGEMRQY KDYH EURXI KWRWK
VHYHIDAP SRUBQAQMDRYHY \WDWIHT XILH
LQPUHDVHG LOYHR HOWR WUHQI \WHQ\ RXQ
SHRSBIV P HQBCKHDAK : H HQFRXUDIH RKHU
IXQEHY GHAMRQ P DNHY DQG DOABNHKRTHY
Z IHTIQ) UHVRXUFHV 1Q ( I\ SR GIYHUII H WHVH
QLKW

&RQGXPMD] QDARQDOVXUYH V8 \d) H\KH
XSFRP 1Q) QCDMRQDOVXLYH R H SDQG RQDQG
FRP SUHKHQULYHD XQGEHYABQG WH FXUWHQWP HQBO
KHDEX @QGVFDSH DP RQJ \ RXQJ SHRSO

P SOP HOMARQ UHVHDUFK 3 URUMY H \WH
QHHGIRUP RUH [P SBP HQEMRQ UAVHDUFK \R
IQRP HYIGHQFH EDVHG IQMYHQIRQY DQG
SRIFHV \BABUHG \R \WH VSHALLIE GHHGV R \ RXWK
Q( J\SW

' LYHU\ SOWRWP V IRURXWHDFK 8 \H
YDURXV SOWRP V IQFOIAQ) VFKRRY VRADDQG
VSRW FOEV DQG RQEH QDUWRCDCSOMRP V \R
UHDFK \ RXQ) SHRS®! Z W VB HMG P HQBICKHDIN

SURIDP V DQG DZ DUHQHW FDP SDLIQV

3DUHOM SWRILDP V ( ABEQK DQG
SURP R\ SDUHQIG SURJUDP V \MURXJ K RQEEH
SOWRP V DQG FRP P XQW HQJ DI HP HOAR
SURYIGH YDODE®! UAVRXUFHV DQG VXSSRWWRU
SDUHQW  FROUEXWZQ) W D QXUUCRY] HYILRQP HQV
IRU\ RX\K P HQBICKHDGN

0 HOWCKHDOK VWDMI LE S@Q * HYHBS DG
[P SBP HOAD FRP SUHKHQULYH P HQICKHDWK
WDWU IE SOQWDWDGEUHWHY VP D [P SIRYHV

DZ DUHQHW  DQG HQUXUAV DFFHVME®! DQG TXDOW
P HQBCKHDEN VHYIEHV [RU\ RXQJ SHRSGI

QMUP IQMMUIDCFRRUGIODWRY & RAERDW
Z W GLIHIHQAP LOMMHY DQG RU DQJ DIRQY
IQFOGQ) WH SUYDWM VHRRU \R HQVXUH D
FRRUB.CDWG DQG KRDAF DSSURDFK R\ RXK

P HQBOKHDEN 7KLY IQYROHV DI QQJ SRIFHV
VKDUQJ UHVRXUFHY DQG IRAWMUQ) D XQUIHG
HIRW
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6 6
lPQ\,(:r\rzQRV\RL\/IQP WQ%P?RQ/\%
#1GF
P LAORQ

> @

/DQGVFDSH$Q3®VB/&RXQM 3 DURHY/

SIUFD $FDGP\ IRU3 XETF + HDWK / HDG

3 DigHU
. SQAYHMWR * KDQD ,Q&RXQN 3 DURHU Y@
. +tDUYDG7 + &KDQ6 FKRRCR 3 XET + HDAK

7 HAKQIEDCB DUgHU
. +HGHEHJ ,QANAM IRU* GEDO HDW

7 HAKQIEDCB DUgHU

5\VOMG] QNF GT%QPUANCMQP CPF %QPUGPUNU
SVKRF I

. ) RBZIQ) GHWNUVHDUK \WH* KDCD FRXQU
SDUGHLY FRQGXPMG IRFXV J URXS VHWWIRQY
Z M AINHKRTHY FKRVHQIURP D P HQBO
KHDGK GQUHARY SIRYIGHGE\ * KDQDV 0 HQEBO
+ HDAN $ XWRUM DQG XVHG DQ LQ OHGFH
IQMIAP DA \R IGHQM NH AINHKRGHY
7KH XVHG D FRIERDIWYH DSSURDFK VKDUQJ
DI HQED VHAD [QRWP DIRQ Z W BINHKRTHY
EHRUH WH Z RIWKRS IRUIGBX\WDQG
UHFRP P HQEDIRQY

. $ FROMQUXV EXITIQ) HYHQAZ DV KHG Z W
UHSUAVHQIAYHV [URP J RYHLGP HOWDI HQAHV
DFDGP ID P HQECKHDAK LOAMMRQY
GHYHBSP HOASDUGHY [XQAQ) DI HGAHV
\ RXW UHSUAVHQBMYHY QRQ SIRIW DQG RKHU
FRP P XQW EDVHG RU DQl} DURQY

<] VcV

60QR; QMJ / GPVCN 6 QR & TKKGTUQH

* GONG AUINGUCPF ; QWD / GPVEN

YQPFRAQPU * GONO %) ONGPI GU

¢ 'HOHWMRQ 3DUHAANDODQG

® 6XEMADQRH XWH | DPI® | DPARL

® QW $FDGP IF DQ
VHKRROI DPAR

8 VIQJ DQRQEH VXUYH \RROABNHKRTGHY
UDQNHG \WH SUHGRP ICDQWP HQBICKHDAK
M/XHV IDFHG E\ * KDQDQ\ RN Z HEBHQJ
GQUYHY RSSRWQUAV IRUIXQAQ) UHVHDUK
DUHDV DQG SDUWGHLY \WDVWZ RX@ EH P SRMTQW
\R HQJ DI H 1Q GIYIQ) WH P HQIBICKHDAN
DIHQE IRZ DG

. 7RASHDW VDIH VSDAHV IRU RXQJ SHRS®! W

SDWFLSDW DQG VKDUH \WHUH, SHWYH \WH

* KDQDWDP UHFLKIWMG\ RXQJ SHRS®I DIHG
WURXI K UHI DMAMUHG \ RXW

RU DQIJ DURQY IRUIRFXV JURXS GVFXWIRQY

2 GHVHWR JURXS GVFXWIRQV Z DV Z W

\ RXQJ SHRS®! WDWQFOGHG \WRVH Z W OYHG

H SHUIHQFHV R P HQEA@HW DQG DQRKHU

Z DV I DADIWMG IRUKLIK® P DULCDD HG

\ RXQJ SHRS®! ( DFK JURXS IGFOIGHG VHYHIDO

FKDSHURGHY DQG \WH KLIK® P DUICDD HG

JURXS P HP EHWY Z HUH SHUP MG \R WP DIQ

DQRQ P RXVMGQFH WH\ [GHQMHG DV D KUK

UMNJIURXS

SY@Q FRXQN SDIZHUZ KR BIG WH @QGVFDSH DQDOMY DQG FRQUXTBMRYY 1Q* KDQD
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-q ; QA / GPVON GONJ HUNGUXK?

' HSUHWWIRQ LY D P D\RUP HQWIOKHDON FRQFHUQ DP RQJ * KDQDIDQ\ RXW(

" HSIHWIRQ

& IRW VHRWRQDOWXGLHY KDYH I RXQG WDWiMH SUHYD®IQFH RI GHSUHWIRQ LV
HWIP DG VR LDQJ H ILRP

W DV KLJK DV
> @ @

DP RQI VWXGHQW 1Q* KDQD

6 XEVWBIQFH XVH LOFOXGIQI GUXJ V DQG SV FKRDPWYH VXEVWBQFHY DP RQJ
\ RXQJ SHRS®!LQ* KDQD LV DWRFLDWMG Z W WH LOFUIHDVHG GNHIKRRG R

6 XEVMBOQFH XVH

UVN VH XDOEHKDYIRXW/ DQG D J UHDWMUUVN RI FRQADFWQJ VH XDAD

WDQVP IWHG LQIHAWRQY LQYROYHP HQNIQ FUP H HBIYDWIG UVN RI LP SDULHG
EWDLQ GHYHBRSP HQADQG BRQJ WP VXEVWBIQFH GHSHQGHQFH> @

$P RQ \ RXQJ SHRS®I LQ* KDQD DJ LHW GVRUWGHY/ FDQ Dl | HFWDFDGHP LF

SHURWP DQFH  SHWRQDCDGMWWR HQWDQG SHWRQDMW GHYH&RSP HQWDQG
LQFUHDVH WH UVN | RURWHUP HQWOKHDOK MVXHV VXFK DV GHSUHWIRQ ,QD

VWG Z W
$Q 1HW

XQLYHWW VWXGHQW \WH SUHYDBIQFH RI DY LHW Z DV
UHSRUMG R EH DV KLJK DV

> @ WHUVRXUFHY QRW WDWKHH LV QR

QDWRQDOBIVHOGDWD RQ\ RXW P HQWALGIHW LQ * KDQD VR WHVH P HMFV
P D\ QRVEH J HQHWDT DE®! R WH HQAMH SRSXOMRQ 7KLY KRZ HYHU

XQGHYWFRUHV WH QHHG | RUQDARQDOBIYHOSUHYDBIQFH LHVHDUFK RQ\ RXW

7KHIR®Z 1Q) P HQBOKHDAK M/XHV Z HIH DOR
IGHQMHG EXWRWIDCNHG DV WH \RS P HQEO
KHDGK GUYHY E\ \KH VABNHKRGHY FRQUXANG
DGGLEWYH EHKDYLRXW VXLELGDOEHKDYLIRXWY
DQG VHO KDP  JDP EQ HDWQJ GLVRUGHWY
DQG P HQUBCKHDOM. FKDTBIQJ HV LHDWG \R
VH XDORUHQMRQ

- d &TKKGTUQH, QM / GPVONF GONJ
%) CNIGPI GUKP ) JCPC

3 DUHQWICDOG ) DP 1O ) DRRL/ 3 DUHQEO
VXSSRWADQG SURMPURY IRU\ RXQ) SHRS®I DUH
HWHQUIDOR VDI HI XDUG WHUP HQECKHDEK DQG
ZHEBHQ) > (@3 DUHQEBOGH] BRPWKDUK
SDUHQIQY \AMBN DQG RYHBURWPRQ DUH NQRZ Q
UMN IDRRY [RUSRRUP HQBICKHDAK. + RZ HYHU
\WHVH SUDPWFHV DUH FRP P RQSOFH 1Q* KDQDIDQ
FRP P XQWAV * KDGD WDQNV VHARQG KL KHWY
JEED® IRUWH DM R FRISRIDCBXQVKP HONQ
WHKRAWHKRG > @

P HQECAMHW

2YHU R * KDQDIDQ FKIGUHQKDYH
HQFRXQMUHG VRP HIRWP Rl DEXVH IURP SDUHQN
RUFDUABNHY Z W FRISRIDCBXQVKP HONEHQ)

BUDX MWIQ KRXAVHKRGY > (@ \BNHKRTHY

KL K@ KWG \KDW KDQIDQ SDUHQN HP SB\ KDUK
DQG SXQUYH SDUHQILY \WIDW LHV Z W
XQUHDDAF GHP DQGV DQG H SHABMRQY R \WHU
FKIOUHQ 7 KH FRQUXGEMRQY DOR CRMG \KDW
SDUHQN DQG FDUHI LYHY FDQVRP HIP HV SDW RQ
\WHUHFRGRP [F DQG VRADOABHW \R \ RXQJ
SHRS®I LQWH IRP R DEXVH RUP DD HQW/
3 DUHQW DUH RIMQ XQDZ DUH R WH P SDRVWKHU
SDUHQIDI VMBI KDV RQWH P HQBCKHDAN DQG
ZHEHQ) R FKIGUHQ , QMYHQIRQY \BU HIJ
SDUHQIQY EHKDYIRXUDQG VAMBI Z RXG KHS

UHGXFH WH LOMJ HOHIMRQDOADQWP MMRQ R
QHI DWYH DQG DGYHYWH SDUHQIG) MDA LHV

. QHU/OMGI QNF GTUXQVGF HOTRCTGPVCN
CPF HOO Kl FCEVQTUVQDGRTIQTR[ FTKKGIU

YL@ KHUH DUH QR QDWRQDCHSIGHP IRBY IFDOCDWY RQ P HQBCKHDEK IWXHVY DP RQJ \ RXQJ SHRS®I 1Q* KDQD

/
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$ FDGHP LE DQG 6 FKRRO) DFVRWY/ 6 VINHKRTHWY |HOVKDW RXQ) SHRS®! \WMQG R
6 INHKRTHWY KL KO KWMG \WWDW KDQDIDQ\ RX\W KDYH @ MMG FRSIQ) DQG SUREBP  VROIQ) VN
|DFH VXEWBQUDCDFDGHP LE SUHWWXUH GXH \R P DNQJ IWKD®IQI Q) \R RYHUFRP H @H
@ MG KL KHUHGXFDVRQ RSSRUMQWAY DQG QLIEXEV DQGVWHWRY ,QADG \ RXQ) SHRSG!
SUHWXUH \R FRP SHM Z MW SHHY DQGVEGUIVIRU  RVMQ FRSH Z W \WHVH GlLI LEXOYVAWDMRQY E\
KUKHUI WG 2 WHUQHI DIYH VFKRRO DGRSWQY XQKHDEM EHKDYIRXWY VXFK DV
H SHUIHQFHV P HQIRQHG IQFOIGH RYHIRIRZ AQJ 1Q VXEABIQRH XVH  Z KIEK I XWKHUZ RYHQV \WHU
FOWURRP V DQG GRWP MRUHV FRUSRUDO P HQBOKHDIX DQG Z HBHQ) , QMYHQIRQY
SXQWKP HOMDQG EX@IQ) + LIK VFKRRO DIP HG DWKHSIQJ \ RXQJ SHRSGI\R DADSWEXIG
HOXFDIRQ LY QRZ 1UHH 1Q* KDQD DQG Z K1 FRSIQ) VWDMI IV GHYHBS UHMOHQRH Z LOKHS

HGXFDURQ LY P RUH DFFHVME®! WDQ EHRUH \KLY WHP \R CDYLI DM \WH WHWRY DWRAIDWIG Z W
SRI\ KDV DOR H DFHEDMG RYHUFURZ AQJ DQG @H FRXUGH V DQG DRMIMAY
FRP SHIMRQ EHE HHQ VWWGHQN FRONEXUD \R

ICFUDVHG EX@IQ) > @ HVHDUK VKRZ VV \KDW 7KH IRGZ Q) GUIYHY R P HQBOKHDAK

R WYGHONDIHV W KDYH FKDEBIQI HV Z HUH DOR IGHQMHG EXWORWIDQNHG
H SHUIHQFHGVRP HIRWP R EX@IQJ DQG DV\RS GUYHWY E\ \WH WINHKRGHY FRQUXEMG
A EHEX®IQ) > @&@IQ) ZDV\KHP RW @H DGYHWIMH DEXVH QHI BFWDQG
SURP IQHQM/FKRROBIYHO DARULDVHG E\ P DD HQW VRFLRFXOXUDOSDPAEHY
ADNHKRGHY DQG IWP DQUHWW 1Q VHYHIDARWP V HFRQRP LF FRQGMRQV DQG P LJ IDARQ XUEDQ
VXFK DV QDP H FD@  SK\ MIEDCBXQVKP HQW/ SOQQQ @FNRI JIHHQVSDFH DQG FQP DM
DQG HP RURCDCADQG SV FKR®J IFDADEXVH FKDQU H IHDWG \R H WHP H Z HDWHUHYHQW

6 \WGHQWV Z W Z HDN DFDGHP IE SHURWP DQFRH DUH
[UHTXHQ® EX@HG VRP HWP HV UHVX@Y 1Q\WWHU

ARSSIQJ RAWR VAKRRO:  WWRXWDQIEX@LQ) *_
SRIFHV EX@IQ) SHYMN DQG FDQ FUHDW D )
A\ F®I Z KHUH YIEWP VV EHFRP H EX@HV \KHP VHOHV - ¢
RYHUMP H %X@IQ) DOR FRUHDWA Z MK YDURXV
DGYHWH P HQIEOKHDEK RXRRP HV VXFK DV (WPFKRI $QNF HCCU
g&g&m“quqmmz%\ﬂ'ﬂ)m DvZ HODV : HKDYH RRMHQ D | RRXV DUD | RU
- KDQJDQVFKHWFXWMDJ | XQAQ) WKDW EHVW DOIQV Z MK RXU
ABQGEDUE] HG DSSURDFK \R \BFNTEY EXQ@IQ) LRSS R I LRGSR DOE
®DYIQ) \ RXQJ SHRS®I Z MK @ WG RSURQV \R Gl [ shal
UHSRWNGFIGHQN DQG DFFHW UAVRXUFHV
, Q* KDQD %HQ) Z IOIQMHW IO
Rl WENHKRGEHWY YRWG | RUDFDGHP LF [CQRDALERY R MR B
DQG VFKRRA DR/ VR EH SURUW GUYHY/ R LRI LI ERAGT DAL
EXOIQ) IQAHUYHOANRY DQG HOFDWRDO
/ DFNRI $ GDSWYH DQG & RSIQU 6 L@ ICADAYEN VIR FLEDVH D VDI HIVRRROD
6 HYHDOABNHKRGHY QRMG WDW RXQ) SHRS®I AOALROE =0 ROD [ROEQRA B R ALDW)
RIWO @FNWWH CHEHWDL VXSSRWA VAP V DQG ZIPUARIG /] WA BUAS DO
FRSIQJ P HFKDQWP V GHHGHG \R GHDCY W tellaGRoiel I sl Dos
FKDGIQJI Q) @H HYHON > (@ QHFGRIICHYIGHGRH ARAQAGY
VXJJHVAV WDWP DQ. \ RXQJ SHRS®I DUH H SRVHG ..

\R DGYHWAMA GXH \R SRRUSDUHQI  HFRGRP [E
QUIEXEAV IQIDP L® OUH IDP 1O M} H DQG RKHU
VRAR FX@MUDCSUIDRFHY
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* KDQD V <RXW 0 HQWO+ HD®Y / DQGVFDSH

* KDQD KDV VHYHDXZ HOWKPMUHG OZ VV DQG
SRIFHYV WDWHFRI Q] H WH VW QUEDQFH R

\ RXQJ SHRS®}V P HQEICKHDAK DQG FDQ KHS
FUHDM VDIH VSDFHV DQG VXSSRUYH
HQYILRQP HQW IRU\ RXW $ QI VIGH \KHVH
HQDE@Y IDARY \KHUH DUH VHYHIDOA \AWP LE
FKD@IQ) HV DQG EDUHY \WDWEXWHQ® SUHYHQN
\WH XS\INH VFDB! DQG VXBICDELDV RN VROMRQY
R\ RX\K P HQIBCKHDEK FKD@IQ) HV DQG GUYHWY

* RYHUODQFH DQG 3 RAFLHV

* KDQDV P HQEICKHDEK J RYHWDQFH DVWIKH
CQDIRQDABYHAY RYHWHHQ B\ WH 0 HOWO+ HDOK

SXWRUW 0+$ R * KDQD XQEHUWH GUHRIRQ
RWWHO [OMA Rl +HDOK O R+ 7KHO +$

RYHWHHV D@P HQBOKHDAN VHYIFHV SRTFHV
DQG SUIRIWDP VIQ\WWH FRXQN  7KHO +$ Z RBW
FEVHO Z W RKHUI RYHQP HQADI HQAHY XQGHU
WHO R+ IQFAQ) * KDQD + HDOK 6 HYIEH

* +6 DQG\WH &KUMADQ + HDIK $ WRFLDARQ
Rl * KDOD Z KR DUHZ RINQJ \R IQMI DM P HQEO
KHDGX IQR SUP DY KHDEKFDUH

1 RIEG! H DP SBV RN SRIFIHV DQG OZ V
GHVLI CHG \R DGGUHW \KH \RS GUYHY R

* KDQDIDQ\ RXW V P HQIICKHDEK FKDABIQI HV
IQFOCH

. 7KH&KIGDQG) DP O : HIDWH 3 RIF\
Z KIEK VHH\V \R HABEQK D Z HO)
AKPUMUHG DQG FRRUBICDWG & KIS DQG
) DPI® : HIDWH W VWP \KDVBURP RV \IH
ZHBHQ) R FKIGUHQ SUHYHQN DEXVH DQG
SURMFW FKIGUHQ ILRP KDUP

. $FW 0 HQWO+ HDOM $ FW ZKIFK
HQVXUHV WH W KW DQG TXDOW WHDW HONRI
SHYRQV Z W P HQRGEAVRGHY

« 0 HOWOH HDOM 3 RAF ZKIFEK

SURYIGHV D IUDP HZ RUN IRUVXSSRWMZ) \WH
DFKIHYHP HQAR J RRG P HQIIGKHDWX IRU
SHRS®BI Q) 1Q* KDQD WURXIK SURP RURQ
DQG SUHYHQIRQ R P HQIICKHDAX ERW 1Q \WH
SXETF DQG SUYDWM VHRRY

. 0 HQEOH HDAY 5 HVHDUFK $ J HQGD
Z KIEK DIP V\R KL KO KWEDWADQG
FXUHQAFKDEBIQI HV 1Q P HQEBIGKHDE FDUH
DQG.J DSV IQ IQRWP DIRQ DQG AW

7KH H DI KHDEX VWKFUMUHV DQG HFRA WP 1Q
* KDQD DOR SURYICH DQ HQDE@Y HYILRQP HQNV
IRUP HQIECKHDEK IQUDIYHY |, Q SDMFXOU \WH
FRXQWN KDV D UREXVWRP P XQW P HQEICKHDIN
SIRIDP XQE\ WH* KDQD + HDAN 6 HYIFH Y%RW
VHYIEH GHIYHY DQG P HQCKHDAK SURP RIRQ
IQUDIYHY FDQ EH DGYDQFHG E\ \HVH H DI
SWRIWDP V

YRK WHO +$ DQGWH * KDQD ( GXFDURQ

6 HYLEH UFRIQ] HWH IP SRMBGFH R P HQO
KHDEX 1Q VFKRRY DQG KDYH FRIERDWG RQ D
IHZ P HQIICKHDAN SURJDP /R SURYIGH
FRXQUHE VHYIEHY \R AXGHQW + RZ HYHU \WH
FXUWHQASURI WDP V SUP DU 1RFXV RQ QXAMRQ
KLIK@ KW DQ RSSRUMQU \R \AUHQI WHQ
AIKPMUHV \R VXSSRWDQG VFD®! P HQBICKHDAN
IQUDIYHV [Q VFKRRY HVSHAD® WRVH \B HI
EX@IQ)

6\ VWP LE & KDEDIQIHV 2 SSRUNMQUHY
([ MU 1 HE RV

7KHUH LV D SURP IMQJ [RXQEDMRQ IR\ RXW

P HQBOKHDA [Q* KDQD 7 KH FRXQWY KDV UREXWW
FRP P XQW P HQIICKHDEK SURIWDP P IQJ DQG
KLIK FDSDRW IQAMAMRQY \KDWDUH | RFXVHG RQ

P HQBOKHDAN + RZ HYHU \WHUH DUH FKDXBIQ) HV
Z W FRRUECDIRQ DFIRW SIRI P V ) RU

H DP S®! WH O +$ 1V SUP DU UHVSROVE®! IRU
FRRUECDIRQ DQG VXSHYIMRQR P HQBOKHDAK
IQUDYHV DQG VHIIEH GHOYHY DVWEVA FKIDNE
IQAMMRQY DQGWH * +6 1V UVSRQUE®I IRU
ICFRSRIDICY P HQICKHDEK VHYIEHV IOR

SUP DIV FDUH DQG VXSSRMQI FRP P XQW P HQEO
KHDGY VHYIEHV 7KHO [QMM RI ( GXFDMRQ
DQGWH 0 LQMM Rl * HQGHU &KLEBUHQ DQG

6 RFLDCB LRWIFWRQ DOR |UHTXHQ® VXSSRW

P HQECKHDWK VHYIEHV * KDCQD LV DOR KRP H\R
P XQIBE! AYIOVRAHW LQUWDYHY DQG P HQEO
KHDGK SUR HVMIRQDODWRAIDIRQY * LYHQ KLY
DUDQI HP HOMKH RU DY} DIRQY [Q P HQO
KHDEX DUH QR

/
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FRRUECDIMG UHVXEY 1Q\WH GXSTF-DIRQR
IQUDIYHY IQDGHTXDM FRP P XQEDMRQ DQG
LOH I IFHQAD@RFDMRQ R BHVRXUAHY 7 KHUH DUH
FXUHQ® QR FRDDMRQY RUCHE RUW R

RU DQ] DIRQY IRUP HQBCKHDAK 1Q* KDQD

6 HYHUDCDI HQRIHV DQG RU DQJ DIRQY KDYH
IXQEHG P HQEICKHDEN DRYIMAV DQG IQUIDIYHY 1Q
* KDQD 7 KHVH IXQGHWY VXSSRWP HQBCKHDAK
SURIUDP VV \WDWDUH QRACHFHWDUD |REXVHG RQ
\ RXW EXWP DQ. GR P DNH SURYIVIRQV \R DAGLHW
\WH FRFHV R \ RXQ) SHRSBI 7 KH GQIHW
VBQAQ) FRMERIMRQ Z RINQ) RQ P HQBICKHDAK
lQ* KDQD KDV EHHQWH 0 +$ DQG\WH) RUHI Q
&RP P RQZ HDOK DQG' HYHB®RSP HQA2 11LFH
)& 2 \WHO +$ V OUHMQMIDIRGDO
IXQEHU  7KH GHYHBSP HQNDQG [P SBP HOBMRQ
R DGHTXDW P HQEICKHDEK SURJDP V KDV EHHQ
KIQGHHG E\ @ WMG UHVRXURHV Z MM B WDQ
R \WH KHDIKFDUH EXGJ HWDEBRFDWG \R
P HQECKHDOK > @ KHUH KDV EHHQP IQP DO
JRYHUP HONXQEQ) IRUP HQBCKHDAN UHVXEI)
1Q Z W SRRUFRQAMRQY 1Q SV FKIDWEE KRVSMIY
DQGD OFNR DI RUEDE®! UHKDELOIMRQ FHQMY/
IRUVXEVMBIGFH XVH GVREHY

6 HYHIDCRWHUHFRV WP IDRRY/ Z HIH QRMG
XU \WH FRQUXAERMRQ SURFHW ) RUH DP S®I
DAKRXIK P HQUOKHDWK VHEHY DUH P HDQUWIR

EHIUH IQ* KDQD SDWHQWEHDUVRP HRI 1Q
VRP H IQARGFHY DOKH FRAV \R UHFHYH

WHDW HQW/ P WG P HQICKHDAN @MIDR. KDV
DOR GIG\R Z IGHVSUHDG Wi P D DQG

P WFRGAHSMIRQY VXURXQAQ) P HQBOKHDAK
QVFRXWDIIQ) KHS VHHN.QI EHKDYIRXU GUYIQY
VRP H* KDQDIDQIDP L0HV \R @ WP HQEBICKHDN
VXSSRIWRUWHU®YHG RGHV DQG GYHWY
VXSSRWDZ D\ [URP UHI XOWG VHLYIEHV \R
XQPHIMHG RUXQUAI XOWMG SUDRIFHY
&KD®IQJ HV DH FRP SRXQGHGE\ D VKRUMIH R
HYIGHQFH EDVHG IQMYHQIRQY BDAQJ \R D OFN
R IQRWP HG P HQBOKHDAK SIDPWFHY DQG
SRTFHV

$ GAUHWMQI \ RXW P HQIBCKHDAK FKDOIQI HV 1Q
* KDQD Z LOUHTXILH VHQIWHQIQ) DQG IICDQRQ]
P HQBCKHDE [QUDIYHY JHQHUIWG) P RUA

HP SWWFDCHYIGHQRH \WURXI K UAVHDUFK HIIRW
\R GHYHBS HYIGHGFH EDVHG LOMYHQUIRQY
IP SIRVIQ) FRRUECDMIRQ WDIMQJ P HQBO
KHDGN DZ DUHQHW DQG UHGXAIQ) AP DR
HQFRXWDI H KHS VHHNQ) EHKDYIRXU

(QUGTKRI ' PCDNRI ' PXKIQPO GPWJ

7KURXJK (FRV\VWHP &DWDO\VW IXQGLQJ
VXSSRUW QDWLRQDO DQG VXE QDWLRQD
WR VWUHQJWKHQ ORFDO HFERV\VWHPV IR
PHQWDO KHDOWK DQG IRVWHU DQWHQDEC
HQYLURQPHQW WKDW KHOSV PHQWDO KH
LQQRYDWLRQV EXLOG ORFDO GHPDQG W

, Q* KDQD %HQ) ZIO XQG RUDQ] DAWRY WR
ZRWN Z MK JRYHUQP HOW ERGHV DQG RAKHU
VIADNHKRTHWV VR [QAHI UDWH P HOADOKHD®K
LOAR WKH VAKRROKHDOK SLRILDP V/

1 RROTWAPRAGUHQTHXCNMO GPV

© KB 9HQ) V IRFXV 1Q* KDQD IV RQ SUHYHQUY
EXOIQ) 1QVFKRRIDQG QM UG P HQBCKHDAN
SUHYHQURQ DQG SURP RIRQ 1Q VFKRROKHDAK
SWRIWDP V WINHKRTHUFRQUXEEMRQY KDYH
EURXI KWRWK VHYHIDCRKHULP SRMDIQN
RSSRUMQUAV | RUICFUHDVHG LQYHWR HOAR
AHQI WHQ\ RXQI SHRS®jV P HQBICKHDAN

6 FKRROEDVHG P HQWCKHDIK SR DP V
% RQG DEAHMWMQ) EX®IQ) VFKRRCEDVHG

P HQECKHDEK IQMYHQIRQY FDQ KHS VXSSRW
RWHUZ HEEHQ) GUYHY VXFK DV IP SURYIQ) WH
DEDS\BMRQ DQG FRSIQ) VDMI LHV R VYGHQV 1Q
\WH IDFH Rl DGYHWAMAV
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7 KHWH SURJDP V FRX@ DOR VHYH DV DQ
[P SRUVQNSOMRP W 1P SURYH P HORCKHDAK
QMDA DQG DFFHW R P HQRCKHDAK VXSSRW

IQFOQQ) VAHHAQ) IRUP HQIBICKHDEK M/XHY
DQG UH HUDOR \WHDW HQW

&RP P XQW EDVHG P HQWOKHDOM
SIRIDP V' 7KHVH SUIRIWDP VVKRXG DIP \R
P HHVWKH P HQICKHDEK QHHGV R \ RXQJ SHRSG!
LQWH FRP P XQW E\ UHGXAIQ) AP D \RZ DBV
P HQBOKHDEXN P SURYIQJ DFFHW \R P HQO
KHDGN VHYIFHV DQG SURP R HDU®
IGHQMEDIRQ DQG WHDW HQNR P HQICKHDIK
DMXHV

QM LDARQ RI P HQWIOKHD@X LQ SUP DU
KHDOMFDUH VHYLEHY 0 HQEBCKHDEK VHYIEHY
VXFK DV VAUHHQQ) FRXQUHE@ DQG P HQmO
KHDGN @AMUDP. DAY P X\WEH ICFRBRIDMG
LQR SUP DIV KHDGKFDUH DV \KLV LV P RW

* KDQDIDQV] IIWMBRIONR FRQIBFVZ W \WH
KHDGNFDUH VA AP

' LI MOP HQWBOKHDON LQMDWYHY %DME
VHYIEHV VXFK DV VFUHHQQ) \RRY

H FRXQUH@ DQG UHHUDY FDQEH RIHHG
QILMI® \R\ RN DV P RWY RXQ) SHRS®I FDQ
DFFHW G MIGEHYIEHV 7 KHVH VROMRQY
RYHUFRP H J HRI UDSKIEDCEDWHY DQG

IDQVSRUWIMRQ FKD@IQI HV WDWEHRS®! Q) 1Q
WXUWDCDWDV P D IDFH

© RUINS@FH P HQWCOKHDMM VXSSRUN

VL VWP V' 0 HQBIGKHDEK, VXSSRWWKRX@ EH
EHWULGFRSRIDMG QR Z RINSOFH VHWIRI V
ERK WH IRP DADQG [QRP DOHPRY R \WH
HFRQRP\  SDUFXOW® IRUHP SB HHV Z RINQJ 1Q

VAW XCDQG GDQI HIRXY FRQGMRQY
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6 QUON2 QRWKDVQP 6 QUON2 QRWKCVQP 6QR; QWI / GPVON 6 QR & TKKGTUQH
o QH, WPl 2GQRNG * GONJ UUNBUCPF T QM / GPVON
I GF © YQPFRAQPU * GONJ %) ONGPI QU
° $Q N
P LARQ * /RZ \HD HWHP
> @ * ' LJMDODGARARY
* ' HIHWMRD
® 6XHCH DQG VHD
KDUP
7KHWDP DOR FRQGXRMG D QDUWRCDOBIVHO
/ DQGVEDSH $ QDOVIY &RXQM 3 DYGHWY VXUYH \R KHDUGUHA® 1URP \ RX\W DQG GUDZ
. ,QADQ/ DZ 6RAHW / HDG SDWHU SUCFISEV R FRP P XQW EDVHG SDWFSDIRY
. 6DQIDW &RMERDY SDWGHU UAVHDUK \WH. LQYROHG\ RXQ) SHRS®I ILRP
2 QWKD DQG 5 DNWMKDQ IQ SKRRYRIFH
DRIV GXUQ) Z KIFK SDIMFLSDOQN
5VOMGI QNF GT%QPUANCVQP CPF %4QPUGPUNU FDS\WMUHG DQG FDSWRQHG SKRWI UDSKV
$VKF KR UHSUHVHQID \WHUOHG H SHIHQFHV R
P HQBCKHDAK FKD@GIQI HV
. ) RGZIQ GHWUHVHDUK WH ,QAD WDP
FRQUXEMG Z W QYHYH VWEINHKRCHY . 7KH,QADWDP FRQGXPMG FRQVHQUXV
IQFOQAQI \ RXQ) SHRS®! DQG SHRS®B! Z W OYHG EXIOIQ) Z RINVKRSV \IR REWIIQ UHI IRQDO
H SHUIHQFHV Rl P HQIECKHDAK FKD@IQI HV RU QLI KW RQ \WWH EDUIHLY DQG | DFIOBRY R
SRYHW YIRBIQFH DEXVH UHSURVHQEMYHV \ RXW! P HQIBCKHDAK DQG Z HBHQ) DQG
IURP JRYHUIP HONERAHV DQG P IQMHY DUYH DADQ DRRQ SOQ | RUMEM BIYHO
IQFQAQI WH O LW R+ HDAK DQG) DP 1© SURIMAV 3 URUNY VHWD) DQG FROMQUXV
: HIDUH DQG WH 1 DIRQDQQAMAM R 0 HQEO Z DV FRQFHSWDOVHG WURXI K D\ R \AMS
+HDAK DQG 1 HXURVAHQFHV 1,0 +$16 SURIMYDWRQ SURFHW  Z KHUH \WH SURVFW
IXQGEHY DQG GRQRY  UHSUHVHQEMYHV 1URP WDP A QKHVIVHG 11IQAQIV DQG \WHQ
FLYIOVRAHW RU DQ] DUIRQY DQG J IDWURRW DQG YDGEDWG \WH 11QAQIV WIURXI K I XIGHG DQG
\RX\W BIG1* 2V P HQEOKHD® SURHWIRQDY IQMDPYH GVFXVMRQV WIURXI K \KH
DQG SUDRMRCHY  DQG IQAYIGKDY [URP Z ROWKRSV 7KH Z RIWKRSV Z HIH IQRWP HG
QYHWYH EDFNJ URXQGV DQG JHQGHU VH XDADQG E\ WHWHRY R FKDQJH DSSURDFK DQG HDFK
VRADAGHQMHAV IFBAQ) / * %74 ,$ Z RUINVKRS Z DV QYICHG LQR WUHH VMMMRQV
SRSXOMRQY VXWYRY Rl GRP HIF YIRBIGFH RQ\ RXW P HQBCOKHDEK QDP HO SURUNY
P LJ UDQW DQG SHRS®! Z WY GVDELDINAV DAXHY DQG GUYHY  VRGMRQY DQG AMSV
LOYROHG 1Q EXICGIQ) DQ DRRCDE®! DI HQED
. 7RFUHDM VDIH VSDFHV IRU RXQJ SHRS®I R IRUFKDQIH

SDIMFSDM DQG VKDUH WHUH SHWYH \WH
QADWDP Z DV J XIGHG \WURXJ KRXVKH SURVIPW
B\ D GHAEDWG <RX\X $ GYVRY %RDLG

FRP SUMQJ \ RX\K UHSUAVHQIAYHY | LRP

GYHYH EDFNI IRXQGV
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- g ; QA / GPVON GCNJ HUNGU

$ FFRUWGELIQI VR WH 1 DARQDOD HOWOH HDAM 6 XWYH Rl ,QGID WH LOFIGHOFH RI

ST DY LHW GLVRUGHY DFLRW D@DJ HJ UIRXSV LV SHU SHRSGI> @
Z LW WH KL KRVWBUHYDBIQFH DP RQI DGRBVFHQW EHVE HHQ WH DI HV R
q > @
| RZ VMO 7KHWDP V QDMRQDO, RXW VXUH IRXQGWDW Rl \ RXQJ SHRS®! IHV
PN WHUVHQVH Rl VHO P SDRMG WHUP HQWOKHDOK DQG Z HEEH.QJ
5 HVXQV [LRP WH ,QGIDWDP V QDWRQDO. RXW VXUH\ VKRZ HG Rl WH
' LI MIOS GGLPARQ \ RXQJ SHRS®I VXUH HG UDQNHG VRFLDCP HGID DV RQH Rl WHUVRS WU-H
| DFVRLY WDWQ OHQFH WHUP HQEOKHDOY > @
e 7KH 1 DARQDOD HQWBOF HDOY 6 XUrH LOGIFDWV WDWKH SUHYDBIQFH RI
GHSUHVWLYH GIVRUGHWY LQ SHRS®!  DQG RGHULY > @
SEERETE R 6 XIFIGH LV D ®DGIQI FDXVH Rl GHDM |RU\ RXQJ ,QGLDQV LQ WH DI H J LIRXSV Rl
D qg \HDW> @ HDQZ KL ZHHDP RQ \ RXQJ SHRS®I DIHG

- d &TKKGTUQH, QM4 / GPVONF GONJ
%) CNIGP| GUKP +PFIC

3 HUFHSWRQV RI P HQWOKHDON

6 INHKRTGHWY FRQUXEMG DRRW WH SURMPWDQG
HVSHAD® GXUQ) \WH FROVHQUXV EXI@IQ)
ZRIWKRSV IGHQMHG P HQECKHDIK @MDR DQG
DZ DUHQHW DV D KUK SURIN 6 \BNHKRTHY

KLI K@ K\MG \WDWP HQEBIGKHDEK FRQFHUQV DUH QRW

UHFRJ Q1) HG RUVBNHQ VHURXVO B\ IQAYIGXDY RU
\WRVH DURXQG\ RXQ) SHRS®! VXFK DV SHHWY
\WDFKHWY SDUHQW RUIDP 1O P HP EHY GXH\R
SRRUP HQIICKHDGK @MDR\ DQG @ WG

DZ DUHQHW $V SHOMBNHKRTHY FRQVXEMG
\KHVH DUH DAP HV DWIEX\WMG \R \ RXQ) SHRS®!
QRWEHQ) GHURXYV RUEHQ) @]\  6\INHKRTGHY
KL K@ KWG\ RXQJ SHRS®! 11QG MALIEXOMR VHHN
VXSSRWRUP HQEICKHDEK M/XHY DV WH. FDQ

> @ @

|HHOQYDIEDWG DQG QHIBRMG E\ H M)
VXSSRWYA VMP V ,Q DERMRQ FRP P RQDQG
VHYHUH P HQBOKHDIK MVXHV DUH Z RYHQHG E)
\AJ P D DQG @ WG DZ DIHQHW R P HQEBICKHDGN

« 6JGO QMK QHLLCMVE QFFGIUC TCGF
VJ CVRGIEGRVQPUQHO GPVCNI GCNJ CTGC

RTKQTR[ FTRKGT

) DP 1O W\ VWP DQG SUAWXUH ' XUQJD \WH
WDP V FRQUXGBMRQY ABNHKRTHY [HTXHQ®
KLY KO KWMG \WH UHDMRQUKLS EHE HHQ IDP 1® DQG
FDUHILYHWY DQG\ RXQJ SHRS®IV P HQEO
ZHBHQ) &RP P RQFRQFHUIV R \ RXQJ SHRSOI
DURVH RUZ HUWH H DFHEEDWG E\ XQABE®! IDP 1O
HVLRQP HQW 1IQFAQ) FRQ@WDQG P DUIMIO
QAVFRG QHIBGPWRUDEXVH H FHWLYH FRQMRCRU
D OFNR DXRQRP\ DQGIUHHGRP IRU

/
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VHDH SUHWMRQ KUK H SHABMRQY DQG 7KHIRGZ 1Q) GUIYHY R P HOBOKHDWN
FRP SDUVRQ Z W SHHY RQVRADODFDGP IE RU FKD@IQI HV Z HUH DOR IGHQMHG EXWORWDQNHG
SUR HWIRQDCSHURWP DQFH DQG @P WG DV\RS GUYHY B\ \KH WINHKRTGHY FRQUXEMG

FRP P XQFDIRQ GXH \R JHQHIDIRQDAIDS  1HDUR! VRFLDOQRWP V DQG VRFIDAGHQOMV J HQGHU
EHQJ P IVXQGHYARRG [HDUR RIHQAQ) SDUHQN QRWP V FDIHHU HP S® P HQWDQG | LODQFLDO
RUD GVHIDWGE\ SDIHQN IRUWHQHHGR PHQEBO  LOVHRXUW  VRFIDCRUUHIDMRQDCFRQFHLOY

KHDAK! VXSSRWW2 WWHUMVXHV Z IMIQ \WH 1DP 1O &29, DFFHW WR P HOWCKHDOK VHUYLEFHV
V WHP WDWZ HUH KLI K@ KWG IQFACH 11CDQADO DQG VXSSRUAA WMP  DQG GLJ IMBCDQG
WWDIQ VXEMIBICHH XVH DQG DWRADWG WFKQR®RJ LFDCDGYDQFHV

EHKDYIRXWE\ IDP IO PHPEHY HJ JDP E@Y

DEXVH YIRBIGFH  DQGWDXP D GXH \R I@HW RU
\WH®WR DIDP 1O P HP EHU ,Q \WH

1 DIRCDCR.UP HV 5 HFRWBY 9%XUHDX 1 &5 % PY *.
UHFREHGK) DP 1O 3 UREGP i/ DV \WH GDAQ] - ‘
FDXVH R VXIFIGH IRU FKIGUHQ XQGHU

> (@ CGEHMQI KRWBHIDP 1O HYURGP HOW (WPFKPI $QFF +GoU

ZHDNIDP 1O IQMDAIRQY DQGD OFNRI
SHUFHYHG VXSSRWW FEDU® HWHQIDO

© H KDYH ARHQ D | RRXV DUHD | RU | XQAQD

e 6JGIGY CUCJK J GZVGEGPVQHC TG0 GRPV VWKDW EHVW D@ QV Z VK RXU P MMRQ VR

CO QPI lVLVCVIGI QNFGIUVI CVHDO Kyl VXSSRUN IQQRYDWRQ DQG GUIYH |P SDRW

Y UWGO UCPF RTAUNG CIGC RTKQTRY

FTRKGT , Q, Q@D Y%HQ) Z 1OIQVHW IQ IQQRYDWYH

VROWRQY WKDW VWLHQIVKHQ | DP 1

$ FDGHP IF SUIHVWXUH DQG FRP SHWARQ | XCPAIRQQJ B\ DAAUHWMQI SDUHQWV F@
6 \BNHKRGHWY/ HP SKDV] HG \WDWDFDGHP LIE FRP P XQFDWRQ DQG SDUHQWUSHURHSAIRQY
SUHRWXUH FRXG GDG W ICFUIHDVHG WHW R P HQADOKHD®K WR P SLIRYH SDUHQWV
D HW GHSIHWIRQ VHOKDUWP DQG VXIFICH \ RAWK UHDWRQUKISV

DP RQJ \ RXQ) SHRS®! $ VXWYH DP RQ)
VFKRREKIGUHQIRXQG R\ RXQJ SHRS®I IHWV

UHVSROVE®! IRUSHURWP [Q) Z HODFDGHP LED®
> @Q H 1 &5 % UHSRUMG \KDWOQ \KH '
g \HDUDJHJWRXS  IQQYIGNDY GHGE

VXIFIGH GXH R IHDUR! IDI@)) H DP V P DBV

DQG  HPDBV > @KLY QUYHU

[QUMFD® ANHGW OHIKRRGDQGHP SR PHQW PRk, CPFLECRGHR ; QWD /| GPVONE GON/
RSSRUMQMAV * LYHQWH JURZ IQJ IQFRP H

IQHTXDOW XQHP SE\ P HONDQG RYHYDODURQ R ,QAD KDV D WIRQ SRIA DQG SURIWDP P 1QY

VSHALLE SURHVWIRQDOTXDOIEDIRQY LH IUDP HZ RUN \WDWIHFRJ Q] HV DQG SURUMY HY

HQIGHHY 1Q,QAD \ RXQJ SHRS®! IHHO \ RXQ SHRS®V P HQBCKHDEY DQG | DRI \WH

SIHWXUHG \R SHURWP Z HOIQ TXD@\ 1QJ FUHDWRQ R VDIH VSDFHV DQG HCDE®!

H DP ICDWRQV ) RUPDQ. VHDZ RWK LV \IHG \R HOYILRQP HQW IR\ RXW QDMRCD® DQG GFDO

FDUHHUMDMRRY  DQG VIXFFHW " HVSIW WHVH HIRW VHYHIDOA \AMP LE

FKD@IQI HV DQG EDUHY FXUHQ® SUHYHQUWKH

« 6JGIGY CUCJK J &ZVGPVQHO TG0 GPV XSWNH VFDBI DQG VMBAQDEIOW R VRBURQY R
CO QPI LV LVOMVIG) QFF GTUVI CV CECF GO KE SUHWIQJI \ RXW P HQBOKHDIK FKD@IQJI HV DQG
RTGUUMG CPF EQO RGWAQP CTGRTIQTR[ AlyHY

FTRKGIU
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* RYHUQDQFH DQG 3 RTFIHV . 7KH 1 DWRQDOS XLFIGH 3 LHYHQWRQ

6 WDWA\ Z KIEK DIP V \R DGRSWDQ
,QADV FHORDQ) RYHWP HQMY UHVSROUE®! [RU LOMYHRRUDCDQG LOMI UDMG DSSURDFK
SWRVIGQ) ABAM JRYHUP HON Z W IXQGV W \BU HWMG\R YXQHUDE®! J URXSV DWIMN\R
IP SGP HQNFHQADOBU IMDMRQ DQG FHOAD® UHGXFH VXIEIGH DMV

VSRQVRUHG KHDAK VFKHP HV IQFXAQ) P HQBO
KHDGK VFKHP HV 0 HQBGKHDOK! MVXHV DUH
EURDGAD JRYHWHG E\ WH O LOMW R + HDOK
DOG) DP 1O HODUH DWKH FHQADABIYHDQG \WH
' HSDUF HOWRI +HDOK DQG ) DP L® :  HODUH DW
\KH VABAM BIVHO* LYHQ \WH IQMYHPRIDOCDMWUA R
\ RXW P HQBCKHDAN RIKHUJ RYHQP HOW

P LMWV DQG GHSDWW HQW VIXFK DV 6 RADO

- XVAFH DQG ( P SRZ HWP HOM( GXFDVRQ

(P S® P HQN: RP HQDQG&KIG' HYHBSP HQW
DQG < RXW $ 11DILY DUH HTXD® HQI DIHG Z W

\ RX\W P HQBOKHDAK SURJ UDP V DVWKH FHQRDO

5[ W30 KE%J CNIGPI QU 1 RRQTWPRAGU
" ZKOWKR1 0 GvY QWU

7 KHUH DUH D GYHWH QXP EHUR VWINHKRTHWY 1Q
\WH P HQEICKHDEK HFRA VWAWP 1Q , QED WDVWRIIHU
\WH SRWQIDOR VXSSRWDQG VFDBI \ RXAW P HQBO
KHDGN DQG Z HEBHQ) IQUDIYHY $\VIKH

JRYHEP HOABIYHOKHUH DUH VHYHUDGH M)
SOWRP V IQFOEQI 1 HKX <XYD. HQAD

6 DQIDNDQ 5 DVKWA D . MKRUG Z DV D

. DUDNIDP $\ XVKP DQ %KDUDV FKRRO+ HDAK

DQG \ADW GIYHY © H@HW SWRIWP P HV 1 DURQD6 HYIEH
6 FKHP H <RXW 3 DUDP HQASWRIWDP P H ) ,7
1 RWEGI H DP SBV R GU IMDMRQ SURIMY Q) ,QAD P RYHP HOADV Z HODV VIP [DURXWHDFK

\ RXQ) SHRS®IV P HQBCKHDAN 1Q , QAD IQFOCH P HAKDQVP V DWiH @FDABIYHO

. 7KH\WDWIIE DDQP HQAR P HQIBCKHDGK
SURIWDP V Z WK \KH REMPIYHV RXAEHG 1Q \WH

© RUTS + HDOK 2 LI DQ] DARQ'V 0 HQWO
+ HDON $ FARQ 3@Q ZKIEK
DIP V/ \R HQKDQFH P HQECKHDAK DQG
Z HEBHQ) |RUDQY KIBI HQUXUQ) XQYHWDO
FRYHUI H IRUP HQECKHDEK VHIYIEHV

5 HVHDURK IQUIDAYHY DQG LOMYHQIRQY IRU

P HQBOKHDAN DUH R\MQ IXQGHG B\ QDVIRQDO
SXETF GRQRW HJ  WH ,QGIDQ &RXQFIORU

0 HGFDO6 HVHDUFK  RUSUYDWM IXQGHWY HJ

3 DXOr DP ©Q) RXQADIRY ,Q DAGMRQ R DRI
DV IXQGHY RUDQ] DIRQ/ @HS8 1 ,&() WH

0 DUZ DD + HDOK , QUADWYH DQG RKHY FDQ DFW
DV IQMUIP HADUHV 1Q FRQCHRAIDY JURXSV R RWHU
FRQIFW DQG SUIRYIAQ) VXMBE®! DQG VXVABICDEG
VRXUFHV RN SURMPW/XSSRWWS @QIMVIGH P HQBO
KHDGK LQAMAMY DQG P HAFDOFRBUHY HJ  \KH
1 DWRQDO, QVWAMWM RI 0 HQWO+ HDOK DQG
THXWRVFIHFHV 1,0+$16 QRQSWIRIW

« 7KHO HQWO+ HDOMFDUH $ FWO + &$
Z KIFK SURP RV D SDMASDRY  DQG W KW
EDVHG DSSURDHK \RR FDUH DQG SUIRMRRQ IRU

LQAYIGXDY Z W P HQIICKHDEK FRQAMRQY

+ 7KH1 DWRQDOD HQWO+ HDOK 3 RTF\

Z KIEK DFNQRZ ®IGI HV \WH YXQHIDELOMV R
FKIGUHQ @NQ) Z WK P HQBA@HW GXH R
IDP O UHDWG FRQFHQV DQG DIP V\R
SURP RW WHUP HQEICKHDEN DWFKRRY
WURXI K \KH / [LH 6 NQY ( GXFDMIRQ SURI LDP

«  7TKH$ GRONVFHOM HDOM 6 WDWAT\

Z KIEK \BUJ HW DGREVFHQN DIHG DQG
DV P HQEICKHDE DV RQH \WH VDM E
SURUMHV

RU DQ] DIRQY FHQWHG RQ P HQIBCKHDAK FDQ
SURYIGH YDODE®! \WMRKQEDOXSSRWAR RKHLY/

ZRINQJ 1Q,QADV\ RXW P HQBCKHDIN
HARA WP ( NMWO/aXDQV 6 FKL] RSKUHQID
5 HVHDUFK ) RXQGDMRQ 6&$5) : RUBAHQJ
<RXW{ |RUO0 HQWBO+ HD@Y 6 DQU DW DQG WH
&HQAH IRUO HQEOHHDOK / DZ  3RIF\ DQG
RWHUFLYIO/RAHW RU DQ} DIRQY DUH RIWQ
UHJ DUBHG DV GRP DIQNQRZ BIGTH H SHW JLYHQ
KRZ \KH U XOWD HQIDIH Z W UHBIYDQW
ANHKRGHWY DFURW GLLIHUHQAI HRI UDSKIHY

VR



0 DSSIQJ <RX\K 0 HQBO DQGVFDSHV _

<RXQJ SHRSBk LQFOAQ] \WRVH DIIDMG Z WK
\ RX\W BIG RU\ RX\W EDVHG RU DQ] DURQY @\H \WH
'DUD W FRAEDERWDWYH $ QXEKXW7 KWW
<3 IRXQGDARQ DQG 7KH &RQFHUDHG IRU

© RINQJ &KIGBUHX KDYH ®Q) EHHQ SRZ HUXO
DGYRFDMV | RUVHP VHOHV DQG \WHU
FRP P XQWAV + MRUED® \WDFKHLY

DGP IQMADRY  DQG KRWMOZ DUEHQY 1Q SXETE RU
SUYDWM HEXFDMRCDAQAMAMY KDYH EHHQ
IQGHMDAQ 1P SBP HQIDY LOMYHQIRQY Z WIQ
HAWIEQ/KHG A WP V DQG HQFRXUDI IQ) EURDGHU
RX\WHDFK 7KH' HDU3 DUHQW &DP SDLIQE\

< XYDD DQG JXIGDQFH IRUS FKRRQ  HIHW
7HDPV 6: 7V DMEXOWGE\ 800 ( (' KDYH

HP SKDV] HG \WDVBDUHQW DQG IDP 1® P HP EHWY
FDQ DQG VKRX@ DPWDV DGYRFDWV IRUN RX\K

P HOBRCKHDAK \WHP VHOHV

7 KHUH DUH DOR D IHZ IRUP DOQHE R DQG
FROQIRQY GHAFDMG \R \ RX\WK P HQBICKHDAN 1Q
Q3D 0 RAWREE® <RXKNHY%ROE ' DUDL
D SURP IQHQWP HQIBCKHDAK FRDQIRQ Z KIEK
SDUGHWY Z W GRP DQH SHW IGFOAQ)
IP SBP HQBMRQ RU DQlJ DMRQY VXFK DV 3 DYDK
5 HWBMWV ' HYHRSP HQW: H$UH<XYDD DQG
<XZDDK 81,&() \RDGYDQFHP RM

FRP SUHKHQWYH DFFHW \R P HQBICKHDAK

IQRWP DIRQ 7R DGYRFDW IRUWH GHHGV R\ RXK
¢ IQFOAQ) WH P I@RQ\ RXQ) SHRS®! WH
FROQIRQ DIP V \R UHSUAVHQW < RX\K NH %RAKDV
KRVMG [Q SHWRQ DQG GJ MO RXW

HQIDIHP HQV FRQHUHQRHY  DQG FROVXARMRQV

$ @YRXIK ,QED KDV VHYHIDADZ V DQG SRIAHV R
DERUHW WH Z HBEHQ) QHHGV R \ RXQJ SHRS®I
WHUH LV URRP \R H SDQGKRZ Z HOKHVH SRTFIHV
DGGEUHW \WH FRP SBf  GUYHWY XQGHSIQQQ)

\ RX\W P HQBOKHDAK 0 RURYHU P RUH\ RXK
HQJI DI HP HQAY QHHGHG \R GHYHEBS DQG

IP SBP HQAKHVH IQUDIYHY & KDBIQIHV 1Q
VFDE@ DOR @ LQ XQHYHQ UHVRXUFH DYDIDELDNV
IXQAQ) JDSV IQDGHTXDW WDIQQJ R KXP DQ
UHVRXUFHV OFNR WINHKRGHUEX\ [Q DQG
GHD\ V 1Q DGP IQMADYH DQG RSHIDIRQDO
DRYMAY IQFOEAQ) SDUGHWKISV $QRKHU
EDUIHULY @ WG P RQWRUIQ) DQG HYDODWRQ\R
JDXIH WH SURI UMW DQG P SDPWR WHVH HIRW

$ CAHWMQ) WHVH FKDBIQIHV 1Q,QAD Z L
UHTXIUH P RUH VXSSRWRUHGXFDIRQDADQG

DZ DUHQHW FDSDAW \MURXJ K SXETF SURTUDP V
DQG QI MICEOWRP V ICFUDVHG GMWHP LODURQ
R H MY IQUMYHY DQG SURP RIQ) \WH P HQIO
KHDEX DJ HQED WURXJK SRIP\ DGYRFDR\  FLRW
VHARUDCHQI DI HP HQAZ MK P HAD SHYRQQHO
IXQGHY DQG SRIF\ P DNHY VXSSRMQ) FDSDAW
EX@Q) IQMYHQIRQV DIP HG DWSDUHQN DQG
IDP L0V IQFUHDVIQ) VXSSRIWRUHGXFDURCDO
LOAMAMRYY DQG AHQI\WHQQT \ RX\K
LQYROHP HQAQ DODVSHAN IQFGAQ) SRIA

P DNQJ DQG SURIWDP P 1Q

(QU/GTKRI ' PCDNIPI ' PXKIQPO GPWJ

7TKURXJK (FRVA\VWHP &DWDO\VW IXQGLQJ
ZLOO VXSSRUW QDWLRQDO DQG VXE QD)
DFWLYLWLHV WR VWUHQJWKHQ ©ORFDO H
\RXWK PHQWDO KHDOWK DQG IRMWHU D
HQYLURQPHQW WKDW KHOSV PHQWDO KI
LOQQRYDWLRQV EXLOG ORFDO GHPDQG 'V
VFEFDOH

, Q, Q@D %HQ ZIO XQG RUDQ) DWRY

VIR GHYHBS D P XO\L VHAARUDOFRMERUDWYH

P RSHOWKDW R<OP SRQ | DP 1©® UHDWHG
LOAHUYHQAIRQY DW ERAK QDWRQDODQG

VADWH GIYHY IQRUHDVH DPAIRQ DQG

DXJP HQW GRP HWAE | XQAQ *_

1 RROMMWWPRAGUHQT P XEMO GPV

- KIBI%HQ) VIRFXV1Q,QAD WP DIQVRQ

WHQI WHQQJ 1DP IO IXQPIRQ DQG IDP 1O UHDWMG
P HQECKHDEK IQMYHQIRQY DAERK QDMRQDADQG
AW BIYHY WINHKRTCHUFRQUXEMRQY KDYH
EURXI KWRWK VHYHDCRIMHURSSRWMQUAY R
AUHQI WHQ WH P HQBGKHDAN Rl \ RXQJ SHRS®I 1Q
,Q3aD
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, QMYHOWRQV WDWKRE SURP VH 1O
DGGLIHWIQI P HQWOKHDON VMY P D DQG
P IVIQIRLP DARQ ) XQGHY FDQ IQYHND
IQUDYHY \WDWHYDSDWM WH VKRWDQG BQ) \MP
1P SDPWR! QLI HIHQAQMYHQIRQY WDWDGEUHW
P HQICKHDGK VA P D DQG P MQIRWP DIRQ $ I\MU
EXI@IQ) HYIGHQFH RQ\WH IHDVIELOW DQG
DFFHSWDELOWY R VXFK Z RN 1Q VSHFLLE ,QADQ
FRQOM W IRFXV FDQ EH SOFHG RQ VFDEY XS
HIHPYH HGXFDMRQ DGYRFDR\  DQG FDSDAW
EXICIQ) IQUDYHV \R VXIVYKH YDU 1Q) QHHGV R
QUHHQANGP RIWDSKIEY , QMYHQIRQY VKRXG
HQDE®! 1Q GHSW HQJ DI HP HONRQ P HQBCKHDWY
\RSIEV | RUBHBIYDQAAIN-KRTHY DQG\WH. FDQ
EH H HFX\WMG1Q YDUHG IRWP V IQFAQJ P HAD
EURDGFDWYVHUHY HJ  WDARWKRZV RUYID

VXSSRWDQG WDIQIQ) JURXSV

,QMI DARQ RI \ RXW P HQWICKHD@Y
FRQOVIGHIDARQV LOR H MAQ) LQMDWYHY
HVSHFLD® WH HGXFDARQ DQG \ RXW. DI DILY
VHRRLY ) XQEHW FDQ LOYHWQ J IDWAURRW
RU DQ] DIRQY \WDWZ RINZ WY\ RXQJ SHRS®! R
EXI@ FDSDAW DQG KHS \WHP 1QMI DM P HQBO
KHDWN IQR DOHDG. DRRYH JRYHUGP HOWDQG
QRQ JRYHUPP HQBCBWRIWDP V' VXFK DV'5 DVKWA D
. IVKRU6 Z DM\ D. DUDNDP DQG$\ XVKP DQ
%KDUG FKRROH HDGN. @ HEHW
3WRIWDP P HV

,QQRYDMRQV WDWZ RN Z WLQ VFKRRCDQG
FR@UH JRIQJ FRP P XQMHV DQG A WP V
RIWQGIGE\ \ RXW [RU\ RXW ) XQGHY FDQ
LQYHVWQ IQCRYDUMRQY \KDWHYDODW RUDGYDQRH
H MY HIRW RQ SHHUBDWIQ)  SHHUVXSSRW
DQG SHHUP HQRUAKLS IRU RXQ) SHRSGI 7KLY
Z RX@ EH SDMEXOWD P SRMIONRU\ RXQJ
SHRS®! IURP YXQHDE®! JURXSV SDMFXDUD
\KRVH Z KR OFN VXSSRWURP \KHUIDP I@HV DQG
FRP P XQWAV ( DUP DINQJ VSHFLLE IXQGV \R

LQYHWARQ\ RXW GG LOMYHQURQY WHRW® LV D
VDL KWRZ DG QI LEG WMS WZ DLV

FDWO] 1Q) FKDQIH

96XL@S WH FDSDFIW RI \ RXQJ SHRS®!\R
DGYRFDWM | RULP SURYHG SRIFLHV WDWP SDFW
\ RXW Z HEEHQU  Z IWLQ LOWMWA DQG DAWKH
VWM DOG QDMRQDOBIYHO <RXQJ SHRSGI IURP
QYHWH EDFNJ URXQGV VKRX@ EH HQI DI HG DV
NH GHAMRQ P DNHWY Z WIQ DFDGHP IE Z RWN
DQG RKHUIQ GHQNDCHYLRP HONV |, Q VFKRRY
FRQUXEBAYH HQMY @\H AMGHQWFRXQAY FRXG
UHIXOWD UWHYIHZ H DP SRIFHV DQG HJRUFH
DFFRP P RGDMRQV VXFK DV SURYIMIRQY \R UHVINH
FUXKADCH DPV LH VXSSBP HQBY H DP V \R
UHGXFH SUAWWXUH RQVANGHQW ( QUXUQ) \KDW
\ RXW P HQIICKHDGK UMVRXUFHV KDYH TXDOWV
P RQWRUQI VA WP & IQFOGIQI DPYH [HHGEDN
P HAKDQVP V DQG J UHYDQRH UHAUHAWDO
SURFHWH\V«  FDQ EH DQRNHUZ D\ R J DLHUQ)
ICBXWURP \ RXAK $V KLIK FRP SHIMRQ UHP DIQV
DQ RYHDUAKIQ) IWXH DP RQJ \ RX\K
AINHKRTHWY VKRX@ VXSSRWY RX\K GDGHY
SXWXIQ) SRT\ FKDQIHV \R P MJ DM \WHVH
SUHWXUHV HJ  IQRUHDMQI \WH QXP EHUR
KL KHUHGXFDMIRQ | DALOAHV DQG P SURYIQY
DFFHW \R HP SB& P HQARSSRWMQUHY
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6 QVON2 QRWCMQP 6 QVON2 QR 6QR; QWA /| GPVCN 6 QR & TKGIUQH
o QH;, QWPl 2GQRNG * QONA HUINBUCPF - QW / GPVON
#1 G Ko YOQPFRAQPU * GCNJ %) CNIGPI GU
. X $Q 1B E{GYIMHQ@GQG
(26, P IOR) " HLHWMRQ SHUHQRHV
= > @ $JJUHWLYH )DP 1O G QP
EHKDYIRXU 0 HQADOI
1RQ VXHEO Q\HDR DG
VHD 1QWU FRIQJ

/EIX‘-VF[BH!‘BQIDVB/&RXQM 3 DUHY/
8 QYHYWAMV * DAMK 0 DAD ,Q &RXQN 3 DUgHU
Yl@
* GEDQOAMAM R + XP DQ' HYHBSP HONRI
6 KUD 7DP HHUH O 18 QYHMW / HDG
3 DNV
. -RKQV+RSNQV 8 QYHMW & RMERUMY
3 DNV
. 81,&() &RMERIMGY 3DNGHU

SVOMEI QNF GT %P UANCVQP CPF YQPUGPUNU
SVKEFKRI

. ) RBZ Q) GHWNUMHDUK \WH , QGRQHMID WDP
HQJ DI HG WINHKRGHLY \WURXI K 1Q GHSWI
IQMYLHZ V DQG RQIH FRQVXGEMRQ P HHAIDIV
6 \INHKRTHWY LQFOIGHG UHSUVHQRAYHV | URP
JRYHP HQNERGHY DQG P IQMMHY LOFGAQ)
WH' IWUHARIDM R - XQRU+ LIK 6 FKRRODQG
6 SHADQ, GXFDUIRQ \WH 0 LOMW R ( GXFDIRQ
DQG & X@YUH DQG 5 HVHDUFK DQG 7 HFKQRBU\
WH' IWHPARIDM R ( BP HQBY 6 FKRRO+ XP DQ
5 HVRXUFHV 96XUHDX DP RQJ RWHWY IXQGHWY/
DQG GRQRY  UHSUHVHQBAYHV [URP FLYIOVRAENW
DQG1* 2V IQMEDIRGDCRU DQ] DIRQY O\H
\WH: +2 DQG81)3$ DFDGHP IFVDQG
UAVHDURKHY IQFGAQ) \WH & HQMUIRU3 XETF
0 HQEOH HDIK 8* 0 \KH & HQMUIRU+ HDWN
3RIA DQGO DQDIHP HONV&30 +  DQG\WH
1 DIRQDCS HVHDUFK DQG , QQRYDURQ $ J HQR
FEFIDQV KHDANMFDUH SURYIGHWY DQG P HQBO
KHDEX SIDPMRGHY  YXQHIDE®! J URXSV VXK
DV/* %74 .$ SRSXOMRQV DQG FDUHILYHY

P HEKDQWP V

. $V SDWWR WH FRQVHQUXV EXICIQ) DRIV

\WH\MDP FRQGXPMG D' HSKLVXWYH 1Q

Z KIFK SDMFSDQN Z HIH DVNHG \R IDQN
\KHP HV UHDWG R P HQIBCKHDGK MVXHV DQG
ZHEBHQ GUYHY ) RBZ Q) \KY WH
,QGRGHVID \WWDP | DFIQYIBAMG D FROVHQUXY

P HA Z W BN-KRTHY \R YDIEDW
IIQEQIV DQG SURIMYH UHFRP P HQEDIRQY IRU
DUDV R IRFXV

. 7RAUDW VDIH VSDFHV IRU\ RXQJ SHRS®! W

SDWASDWM DQG VKDUH \WHUH SHUYH \KH
,QGRGHVID\WDP  GHYHBSHG D <RX\W
$GMVRY * IRXS R\ RXQJ SHRS®IDIHG

Z WK UHSUAVHQBMRQ IURP LI HUHQADI HY
VH HV DQG JHRIWDSKIE BFDIRQY 7 KH WDP
DOR FRQGXPMG RQEH FRQUXEEMRQY Z W
\ R UMVHDUFKHLY

SYL@Q FRXQN SDWFHUZ KR GG \WH OQGVFDSH DQDOMY DQG FROVXEBMRYY 1Q, QGRGHVID
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- g ; QA / GPVON GCNJ HUNGU

,Q,QGROHVID DY IHW GVRWGHU LOFXGIQJ J HOHWDA HG DY LHW GVRUEHUDQG

$Q IHW VRFIDOSKRELD IV H SHUHQFHG E\ RI \ HDUR@V Z W DQ
DGGIMRQDO H SHUHQFLQI DY LW WP SWRPV> @
" HSUMWIRQ HSUIHWIRQ LV H SHUHQFHG E\ Rl ,QGROHVIDQ DGRGNVFHQW DIHG ¢
\HDW > @
,Q WH* REDOS FKRROYDVHG 6 \WMGHQWM- HDOK 6 XUYH  1RXQG WDWHFHQW
R EX@LQ) YIFWP [} DARQ Z DV SUHYDBIQWDP RQU Rl ,QGRQHVIDQ
EHKDYIRXU VWXYGHQW LQ JWDGHV &\ EHEEX® LQJ KDV DR LOFUHDVHG DBRRQJ Z W
DGRBMFHQW] LOQYROYHP HQWQ VRFLDCP HGID HWHUDV YLIFWP V RU
SHSHWDRW Rl EX@LQI > @
1 RQ VXIFL.GDOVHD 6HDKDWP DP RQJ \ HDUR@V Z DV LHSRUMG \R EH 1Q DP RQJ
LOMU ,QGRQHVIDQ DCROVFHQW Z W P HOWROGVRIGHY > @

7KHIRMZ IQ) P HQCKHDEK M/XHV Z HIH DOR
IGHQMHG B\ QRWDQNHG DV KWK B\ \WH
AINHKRTHY FRQUXEMG DGGIFWRQY
QRQHIOHW DQG VXIFIGH IGHDWRQ S@Q
DAMP SW

- § &TKKGIUQH, QWJ / GPVONF GCNAJ
%J CNIGP1 GUKR +PFQPGUC

$ GYHWH &KLTKRRG ( [ SHUHQFHV $&( V
$WBDW R ,QGRQHVIDQ DGRBMFHQW KDYH
H SHUIHQFHG $ & ( V UHDWG R YIRBIGFH VXFK DV
EX®IQ) KDUDWP HQAVDQG VH XDO
S\ FKR®J IFDO YHUEDO DQG SK\ VIFEDCDEXVH
FRP P WGE\ SHHYDQGIDPI® PHPEHY> @
$&( V FDQ DIIHPDGRBMVFHOM @/HV IRUWH UMW
R \WHUQ/HV DQG DUH VWIRQI® FRUHDWMG Z M
VXEVMBGFH P IVXVH GHSUAWIRQ SRAWDXP D
WHW QVREHU 376" DQG DQIQFUHDVHG UMN
R FKURQE P HQEA@HW ' XUQ) WINHKRTHU
HQJ DI HP HQADQG FRQVHQUXV EXITIQ) DRV
QYHWH SDMFSDQN DOQRWMG WDWP HQBCKHDAN
FKDEBIQI HV DUH RI\MQ UHDWG

VR $&( V\KDAWDUWH LQWH IDP I©® VXK DV SDUHQW
VHSDUMRQ [IQDQADCKDUBVKIS DQG IRRG
LQHREXUW $ FURW VHRIRQDOAMG. RQ KXQRUHGY
R MQRUKLI K VFKRROAMGHOW 1Q: VW DYD
VKRZ HG \WDWD KIMRY Rl FKIES DEXVH Z DV
DWRFDMG Z W GHSUHWIRQ Z WK D KMRY R
SVt FKRBJ IEDOYIRBIQFH KDYIQ) WH VARQ) HW
DWRFADIRQ Z W GHSUAWMRQ> @ QRKHU
VMG FRQGXPNG 1Q & HORDG DYD DP RQJ
XQLYHYAW VAXGHQW |RXQG WDWAKLEKRRG WDXP D
IV QUHA® DWRFDMG Z MY GHSUAMYH
WPSRPV>  @XO®IQ) DOR KDV DI QUEDQN
HIHPWRQ D LHW 1Q FKICUHQ DQG DERBMAHQN
&\ EHEX®ILQ) KDV IQFUHDVHG DBQJ Z W

, QGRCHMIDQ DGREMFHQM LQYRGHP HONRQ VRADO
P HGAD HWWHUDV YIEWP V RUSHSHADRY R
EXOQ , QMDPIRQY RQIH FDQ EH DWRFIDMG
Z M SVt FKR®J IEDOAMMW VHD KDUP 1QJ
EHKDYIRXU DQGVXIFIGHUMN> @

« 6JG&GRIKUMXE CPF K RGTUQP
EQPUGPUANUO GGWRI GPFQTUGF \J KUHDBEWU
CTGC CUQPGQHVI GRTIQTR{ FTRKKGIU

/
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) DP 1O G\ QDP LFV 3 DUHQM] VAMBN KDYH D HP SKDM] H FRP P XQW DZ DUHQHW | RUHT XIMUE®!

W QUEDQAP SDPWRQDGRBVMFHQWZ HBHQ) 7KH  EHQHIW \AMP D DI DIQMIQAYIGKDY Z M P HQIO
' HGKLE XUH UNVXOV VKRZ HGWDWABNHKRTGHY  I@HW SHWIW> @

EHDHYH SDUHQIOCH) BIFWQRHDVHY \KH

YXQHDEIQV R, QGRG-MDQ FKIGUHQ R P HQRO ¢ 6JG&ARIKUMXE CPF K RGIUQP HORWU
KHDAK FKD@®IQJ HY DQGWHW 1P SDRICY | TOWR GPFQTUGF \VJ KUHDEWUCTGC CUQPGCQH
P RIYDURQ DQG QMU 1Q) SUHWXUH IRU VIGRTIQIR[ FTKGTU

VXFFHW $V RQH R WH P RWWAI QUEDQAVRXUFHV

R HFRQRP [E P LJUIDQW 1Q 6 RAKHDWS$ VD P DQ) 7KH IRBZ 1Q) GUYHWY R P HQBOKHDAK
,QCRGHVIDQ\ RXQJ SHRS®! KDYH SDUHQN Z KR FKDOIQI HV Z HUH DOR IGHQMHG EXWIRWDQNHG
Z RUN 1Q DQRKHUFRXQW  DQG DUH RIKMQ DEVHQW DVKUK B\ \WH WINHKRCHY FRVUXEMG J HOGHU
> @ HOXFHG IQYROHP HOARUDEVHQFH R QRWP V FQP DM FKDQJ H DQG QDMMUDO
VXSSRUWURP  SDUHQW FDQ LQFUHDVH \WH UMNIRI GLVDWMLY

GHSUMWIRQ DQG D LHW ) XUKHUP RUH *.
GHSUMWLYH A P S\RP V KDYH D VRQJ ®
DWRFADIRQ Z W DGRBMFHONGHIDNXHR > @ ‘ ‘
e 6JG&GARIKUMXE CPF K RGIUQP (WPFKRI $ONF HGCU

EQPUEPUANUO GowWRl GPFQTUGF VI KUHOBWU

CTGCCUQPGQHVIGRTIQTR[ FTRKGIU : HKDYH RRMHQ D | ReXV DUD | RU

| XQAQ) WKDW ERVW DI QV Z VK RXU

0 HQWOKHDOY OMUDFR\  DQG FRSIQJ P MRQ WR WXSSRUWV IQQRYDWRQ DQG GUYH
P HFKDQLVP V' $ GRBMFHQW RIMQ GRQGW P SOFW
UWFRIQ] HVWQVR P HQICKHDEN MVXHV RU
AWREHY > @ KH KDYHD @ WG , Q, QRIMD %Q) ZIOIQYHW IQ
XQEGHWWBQAQ) R P HQEOAVREGHY SDWFXOUD LQQRYDWIYH VROWRQV WKDW SLHYHON
HP RIRQDCDQG FRIQUMYHW P S\WP V @ KIBI DGYHUMH FCKRRG H SHUHQAV R YIRBIQAH
QRIRQV DERXWP HQBCKHDAK DUH FRP P RQ DP RY \RXQ) SRl E\ DEALHWMQ) SHHU
DP RQJ DGREMAHQN JRRG P HQBOKHDEX LV DQGRJ | DP IO YIRBIOAH SURP RAH FRAQY
RIWQRQD SHUFHYHG DV KDSSIGHW $ FFRUEQ] VWDWHI IHV DQG EXG UHVIHGAH WR
\R RQH GHVFUS\YH DQDOVY VNG VXGHOW P ML DWH WKH P HQADOKHD®K 1P SDRW R
P HQECOKHDAK QMDA 1Q,QGRQHVID LV YIRBIQ-H DP R \ RXQ) SHRSB
ICDGHTXDWM > @QGRCGHVIDQ DGREMFHQW
VHHP HG XQDZ DUH R WH FRP P RQWLJQV DQG ..

VA P SWP VR SRRUP HQIICKHDAK DQG P HQBO
QVRGHY $QDUH VSHALIE SIRIWDP GHYHBSIQ

P HQEOKHDAK OMDR  FRP SHMCHRV IV GHHGHG PFQPCUCHK. CPFLECRGK ; QWJ / GP\CN

R KHS WHP IGHQINA WA P S\WRP V DQG BDWD * GONO
SUHYHQIRQWDWI IHV > @) XUKHUP RUH

VBINHKRCHY DI UHHG \WDWAM P D DQG ,QGRQHVID KDV VHYHUIDADZ V DQG SRTARV
QAVFUP IQDURQ HQFRXUDJ H DERBMAHQW DQG UWHBIYDQAR\ RXQJ- SHRSGFV P HQBAKHDIK \KDW

\ RXQJ SHRS®! \R KIGH WHUSUREGP V Z KIFK FDQ FDQ | DFLOBAM \WH FUHDWRQ RN VDIH VSDFHV DQG
UHVXONQ IQDSSURSUDW \WHDW HQAVS GKRXJ K \KH HQDE®! HQVILRQP HQW [RU\ RXW! QDMRQD® DG

,QGRGHMDQ J RYHLP HQMNKDV DWHP SWG \R @FDO® ' HVSIWW \KHVH HIRW VHYHIDOA VWP IE
UHGXFH VWM P D \WURXJ K \KH HAREQ/KP HQAR) FKD@IQ HV DQG EDUWHY FXUWHQ® SUHYHQUWKH
P HQECOKHDAK UHDMWG UHI XOMRQY \KDW XSWNH VFDB! DQG VAVMIICDEIMY RN VRBUIRQY \R

SUAMQJ \ RX\K P HQEICKHDGK FKDEBIQI HV DQG
GUYHY
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) QXGIPCPEGCPF 2 QMEGU

,QGRGHVIDV ®U DAWDP HZ RN UHFRIQ] HV\ RXQJ
SHRSB}V P HQBCKHDGK FKD®IQIHV 7KLY IV

UH BPWG LQ SXETF SRTIFHY DQG OZ V GHMI GHG \R
HQKDQAH\ RXQ) SHRSG}V DQG WHUFRP P XQUIM
ZH®BHQ) 1 RBE®I H DP SOV IQFOCH

. /DZ 1R RQO HQWNGC HDWK DQG
/DZ 1R ZKIEK DP \R IQFUDWH
SXETF DZ DUHQHW DQG XQGHWABQAQ) R
P HQBOKHDEK \WURXJ K D SURDRIYH
LOMIUDWG DQG FRP SUHKHQUYH DSSURDFK

« 7TKH'" WHARWDWM RI 0 HOMO+ HDOM DQG

6 XEWBIQFH $ EXVH 3 LHYHQWRQ DQG
&ROWRO Z KIFK IRWP XOWMV DQG [P SBP HOW
SRIFHV GHYHBSV QRIP V \ABIQEDUGY
SURFHGXUAV DQG FAMMUD  SURVIGHY \WRKQFDO
JXIEDQFH DQG VXSHYIMRQ DV Z HODV

P RQWRY HYDODWMV DQG UHSRW RQWH
SUHYHQURQ DQG FRQARCR P HQBCKHDAK
MXHV 1Q FKICUHQ DQG DERBMVAHQN

. 7KH 1 DARQDCS FURQ 3 @Q RQ 0 HQWO
+ HDON IRU ZKIEK DP V\R
DEGUHW VHYHIDCSURUMY HG P HQBICKHDAK
DQG VXEWBIQFH DEXVH IXHV 7 KHVH IQFOGH
HDUD IGHQMEDWRQ R IQAYIGXD Z MY VHYHUH
P HQEOAVREHY GHSUMWIRQ HP RIRQDO
DQG P HQBOGAVREHY DQG \WH UHKDELDIMRQ
R SHRS®I Z W VXEVBGFH DCAFIRQ

YDVHG RQ VWINHKRGHUFRQUXGBMRQY DQG
FRQVHQUXV EXICIQ) DAYV \WH , QGRQHMVID
WDP H SHPW\R VHH\ RXQJ SHRS®IV P HQO
KHDAK | XWKHUIQFOXGHG DV D QDMRQDO

GHYHBSP HQNVREXV IRU DQGEH RQG

5[ V&0 KE%J CNIGPI QU 1 RRQTWA\PRAGU CPF
" ZKOWRl 0 GvWY QTWUJ

,Q,QERGMD P HQBICKHDAK LQMYHQURQY
LQYROH YDURXY BNHKRTHY IQFOGQ) \WH
JRYHP HOMDQG1* 2V 0 DQ JRYHIP HQW

P DQDIHG SURJ WDP V DUH VAMDIQ \WH SIGWARL H RU
KDYH\ HWR EH Z IGHO P SBP HQMG lQWH
FRXQN 6P DWW P DQ VFKRRCEDVHG P HQEO

KHDEX [QMYHQIRQY DUH 1Q \WH SIGVWABI H DQG
DUH FXUWHQ® EHQ) \MAMG

. KIBHWWH JRYHGP HOAY \WH GDAQ) HCDETY
DRRUIRUWH EURDG VFDBI XS DQG VXMBICDEIOW

R\ RXW P HQBGKHDEN [QMYHQIRQY RWHU
ADNHKRGHY [QWH HFRA WP SO\ DQ

IP SRMUQARGI 7KHO LOMAM RI 5 HDJ LRXV
$11DIY / RFDOF HDWK 2 I1IIFHV DQG GFDO
JRYHUP HON SO\ SLYRBARBV (Q IRP XM
SRIFHV DQG HYDODWY P HQEBICKHDWN
SWRIWDPV 6P OW \WHO QMY R + HDIK KDV
D FHQRDOURGI [Q VXSSRMQ) P HQECKHDWK
SRIWDP P 1Q) FRMERIG] Z W YDURXY
ADNHKRTGHY

7 KH QDIRQDOKHDAN IQUXUDQFH SIRIWDP IQFOGHY
P HQECKHDEK VHYIEHY EXWRITHWY D @ WG
WDQIH R VHYIEHV \WDWDUHY EDVHG RQ &FDO
JRYHUP HOMBRTIAHY & XUHON RYHEP HQW
IXQAQ) IRFXVHV RQ HDUWD® GHMAIRQR! P HQBO
QVREHY Z W YDURXV P IQMAHV DQG DI HAHV
IQYROHG 1 RWE® JRYHIP HONVXQAQ) IRU

\ RXW VSHALLIE P HQBCKHDWK IV OFNQ)  DQG
IQUDYHY DUH RIWQ H WAID® IXQGHGE\ 1* 2V
DQG&62 V

7KHRYHYIHZ R H M) \ RX\K P HQEBICKHDAN
SWRIWDP P 1QJ 1Q,QERQHMD UHYHD® D

SUHGRP LODQWRFXV RQ VRKRROBIYHO
IOMYHQIRQY :  KI®! WHVH SURIUDP V KDYH
UHDPKHG XUEDQ VRKRRY 1Q FHYBAQ SURYIGFHV
WHUGQDURQZ IGH [P SBP HQEMRQ LV [QFROVIMAMQN
HVSHAD® 1Q IXWDADWDV DQG \WHUH LV @ WG
LY RUP DVRQ UHJ DLEQ) WHUFRQIQXIW DQG
RXVWWRP HV GXH \R \WWH DEVHQFH Rl HYDBDUIRQY

0 HDQZKIBI SIRIWP VIXQE\ 1* 2V &62 VDG
DFDGHP (E IQWDMG DUH SUHGRP LQDQW \AODVWKH
\UDOABI H RUKDYH D @ \MG VFDO!

IP SBP HQBMRQ 0 DQ. KDYH IDFHG FKDBIQIHV 1Q
VYBIQQ) DQG VDT XS SIRIWDP V R\MQ
KIQGHHGE\ IXQAQ) FROADIQN DQG @ WG
FRIDERIDIRQ 3 URIWDP V SUP DU \BAJ HWP HQEIO
KHDWN OMDR  VFUHHQQ) DQG EXO@IQ]
SUHYHQIRQ Z MK VRP H IQFRUSRUGY)
DGRBMVFHQN DV SDUGHY [ RUSHHUHGXFDIRQ

VR
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7 KURXJ K \WHUMIBINHKRCHUFRQUXGBMRQY \KH
,QGRGHMD \WDP  DOR IGHQMHG VHYHUDCEDWIHY
DQG FKD@IQJI HV [P SHAQI SURIUHAW 1Q

DEEHWMQ) \ RX\K P HQBICKHDGK DQG Z HEBHQ)

,QGRQ-MD)V GHFHORDD HG\VA VWP P DNHV
IP SBP HQMY QDMRQDCERIFHY HIHAYHD DV
\WH UH) IRQDOBYHOFKD@IQI Q) 3 RMFDCY. L@
UHJ DUEQ) DGRBVFHOANP HQIICKHDEK YDUHY
Z1GHO DQG FDQEH IQOHQFHGE\ FX@MUDO
QRWP VDQG\VMP D

. +HDAK ILQDCAQY IV SUP DU® P DQDIHG DW
\WH QDURCDOBIYHO UHVXEQY) 1QWH TP LWMG
LQYROHP HQAR UHJ IRQDQI RYHUP HQW [Q
IRUP XOMZ DQG P SBP HQID KHDAN
SWRIWDP V IQEHSHQGHQW 6\MP DDQG
DFFHW \R DGHTXDWM P HQBCKHDAK VHIYIEHV
UHP DIQ WL QUEDQWAKD@IQIHV |, QGRQHMDQ
\ RX\W Z WY P HQICKHDAK GVREHY RI\MQ
IDFH A P D DQG GVAUP IQDVIRQ Z KIEK FDQ
DG \R VRADAVROMRQ DQG UHXRBGRH \R
QVFXW WHUP HQBICKHDGN

,QGRQHVID DOR KDV @ MG P HQEOKHDAK
| DAOMV DQG SIRHWMRQDY Z W RQD
DIRXQG SV FKIDWMWW DYDIDE®!

IR IGH R ZKRP DUHIQ-DYD
MDQGDQG R ZKRP DUHIQ- DNDWD
GDAQ) R GVSDUMAV 1Q VHYIFHY RXAMGH R
-DYDMDQG> @ KW VKRMWH R KHDAK
SURHWIRQD® DQG VHWYIEHV RXAMGH - DYD
MDQG FUDMV BQJ Z DM QAW P DNQJ

P HQIECKHDEK VHYIEHV FKDOIQI Q) \R
DFFHW 0 HDQZ KIB! P HQBCKHDGK VHIYIEHV
FRYHUHG B\ WH XQYHWDCKHDEK [QUXUDQFH
SRIDP %3-6 +HDW 1Q,QERGHVID DA
@ WG DQG GR QRWGFOGH SURP RIRQ DG
SUHYHQIRQ DVSHFW

&ROMMANDGYRFDR. HIRW IURP YDURXY
AINHKRTHY DUH QHRHWDY IRUKH FRXQW
VXVBICDELON DQG VXFFHW Rl P HQIBICKHDAN
SIRIWDP V $CEHWMQ) FKDBIQIHV Z @DOR
UHTXIUH LQFUHDVHG HIRW IURP D YDUHW R
VAINHKRTHY , QRUHDVHG SXETF DQG SUYDW
VHARUHQI DJ HP HOMQFOXEAQ) DWKH UHI IRQDO
GIYHIDQG Z W IXQEHY IV GHFHWAWDY \R

VAUHQJ WHQ CDURCDOBIYHAQUDIYHY
&RMERDIRQ Z WK DFDGHP [E IQAMMRY \R
GHMJIQ P RQURU DQG HYDBDWM SURIWDP V
IQFUHDVH WH QXP EHUR SV FKIDWMVW DQG
FEFDCS\A FKRBJIMV  DQG HQJIDIH VRADO

Z RINHLY Z [@BURYIGH EHWHUSURI WDP V DQG
VHYIEHV |, QFUDVHG FRP P XQEDURQ \BWN DQG
NQRZ BIGI H VKDUQ) EHEHHQ P LMY Z L@
VAHQI WHQ LORD VHRRUIDOFRMERIDIRQ DQG

P DQDIH P HQICKHDAK UHDWG SURTUDP V
HIHAYHO $CGAMRD® WY FXFIDOR FDUHX@®

SOQP HDVXUHV R HQUXUH SURTUDP
VXVBICDEIDW DV P DQ. SURIWDP V SURYHQ
EHQHLFIDOR \ RXQ) SHRSG{V P HQBCKHDEK KDYH
EHHQ GVFRQIXHG | RUYDURXY UHDVRQY

(QUGIKRI ' PCDNPI ' PXKIQPO GPWJ

7KURXJK (FRV\VWHP &DWDO\VW [XRG LG
VXSSRUW QDWLRQDO DQG VXE QDWLRQ
WR VWUHQJWKHQ ORFDO HFRV\VWHPYV |
PHQWDO KHDOWK DQG IRVWHU D@ HODE
HQYLURQPHQW WKDW KHOSV PHQWDO K
LQQRYDWLRQV EXLOG ORFDO GHPDQG

, Q, QQRIMD %HQ) Z1OI XQG RUDQ DWRY
VKDW Z LOVWLHQI WKHQ FRRUGQDWRY DP RQJ

P HQADOKHDOK MDNHKRGHUY VAR VXSSRUN
DAFRXQADEIOY R QDWRQDOP HQADOKHDOK

KRI IP SBP HQADWRYQ DW UHJ IRCDODQG GFDO
GYHY SDUNEXDUD WKRH SRIAHV | REXVHG RQ

\ RVK DW DOGYHY *.

1 RROMW\PRAGUHQT P XEMO GPV

- KIBI%HQ) V IRFXV 1Q , QGRQHVID IV \R SUHYHQW
DGYHYH FKIGKRRG H SHIHQFHV $&( V DQG\R
VXSSRWDMRQDCP HQBCKHDAN SRTR

[P SBP HQEMRQ DWIH] IRCDCDQG GFDOBIYHY
AINHKRTHUFRQUXEBMRQY KDYH EURXI KWRW
VHYHDCRKMHURSSRWMQUIAY R HQI\MHQ\ RXQJ
SHRSB}V P HQBCKHDAK 1Q , QGRQHMVID
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3XEQF 6 HAVRU( QI DI HP HOW( DFK P LOMAY
DQG J RYHUP HOAQAMMRQ Z R Z W
IP SEP HQBMRQ SDWEHY |RUH, DP SO
DFDGHP IFV \MIQN\BQWV &62V DQG1* 2V
7KHHRUH DP SG! RSSRUMQUAY H MAR DDIQ
HIRWW UHDWG \R \ RXQJ SHRSGjV P HQIICKHDAN
& ROVGHIQ) \WH GHFHQADD HG VA WP [Q
,QERGMD  HQJ DIHP HOAZ W &FDQJ RYHUP HOV
P XVWWDOR UHFHLYH VSHADCDWHQNRQ R HQVXUH
\KDWBURSRVHG SURJ UDP \ DUH DGP IQMMHG
HIHAYHO

3 UYDW 6 HAVRU( QU DJ HP HQW
8 QGHYABQAQ) SUYDW VHRRUSHWYSHRYHY DQG
LOMIV [Q DGREMFHQMKHDEK. HVSHAD® 1O \WH
P HQEBICKHDGK R DERBMAHQWV DQG\ RXQJ
SHRS®I Z RX@ EH D JRRG WBWWR GHYHBS P RIH
UREXW\BXEQF SUYDWM SDUEHIKISV 1Q, QGRQHVID

& RADERUMRQ Z IW DFDGHP LF LOWMWRQY
6 RP H XQYHYAMV DUH FRIERDID) Z W
FRP P XQW KHDAK FHQWHV SURYIGQ) D SUDPWIFH
VHND) |RUFEREDCSV FKRBJ\ VWXGHQW DQG
D@Z Q) |RUKH HTXMIEGI GMUEXWRQ R FARIFDO
SV FKRBJ MW IQ FRP P XQW KHDAK FHQMY 1Q
6®P DQ5 HIHQR  <RJ\ DNDUM & W DQG %DQMO
5HIHQR 2 WHUUHIIRQV Z WK VP LOUUHVRXUFHV
FDQ UHSTFDM \KLY P RGHO & RIERIMRQ EHE HHQ
XQYHYAMEV DQG SURYIQRIDCKHDAN
VHYIEHV RILFHV Z LGDOR SURVIGH WH RSSRUNQIV
\R DWL] Q FEIFDCBMV FKREJ MV \R RKHU

SURYICHV

7DVN VKDUQJ DQG VWN VKLUWQ) 7KV IV
FUMFDOGXH \R , QGRQHVID)V @ WG QXP EHUR
SV FKIDWMV DQG FERIEDCSV FKRBIMN 2 CH
RSSRUMQWY 1V \R HQVXUH \WDWD@MDFKHY DUH
DIGHG LQ DERBVFHONP HQBICKHDIK. 7KLY
WDIQQ) FRX EH LQMI UDWIG LOR \KH WDFKHU

FHWUEDWRQ SURIWDP R IQFHQIYT. H \WDFKHWY R
SDWFSDM

. ORZ BIGIHVKDUQ) 7KLY IV FUMFDARU
GHYHBSIQ) 1P SBP HQIY DQG VXBIQQ)
DERBVAHADQG \ RXW P HQBICKHDAK 1Q
,QGRGHVID %DVHG RQBINHKRTHUIHHGEDAN
NQRZ BIGT H SURGXPIIRQ DQG VKDUQJ DP RQYJ
VAINHKRTHY IV FKDBIQILQ) : KHQWHUH LV D
OFNR FRIMERDIRQ \KHUH DUH P MHG
RSSRWMQUAV |RUYDURXY DRRY DQG
RU DQ] DIRQY \R FRQUHAWDQG UHGXFH WH
GXSTDIRQR HIRW ;W HMHQIDOR KDYH D
SOWRP Z KHH DOVHRRY FDQ P HHWVKDUH \WHU
ZRIN DQG SOQ IRUEHIHUSUIRIDP P 1Q)

IQFOGQ) VBV VKDUQ) DQG VIV VKLY
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7RWUICB RSXOWRQ 7 RVWUICB RSXOMWRQ
Rl <RXQJ 3HRSO!
1Q $IHG 0
> @
P IR P 1ORQ
> @

/ DQGVFDSH $ QDOVIY & RXQW 3 DWRHWY/
. ) RQGDMRQO RKDP P HG9, R 6 FAIHQRHV DQG
+HDW / HDG 3 DUgHU

. ORKDPPHGY9, 8 QYHMW R 6 AHCFHY DQG
+HDWK / HDG 3 DU@HU

- ' HSDUW HOAR 0 HQEGH HDAK O IOMWY + HDAK
DQG 6 RADB LRMARQ 7KH 0 RUIRFFDQ 6 RAHW
R 3V KDWY &RMERDNQ) 3 DUGHU

- ORKDPPHGY, 8 QYHMW R + HDAK 6 AHQRHV
& RMERIDMNQ] 3 DUFHU

. ,QSIUH&E&RS &RMERDMQI 3 DAGHU

. 81)3% 0 RRFFR &RMERDMCY 3 DUGHU

. 81) 3% V<RXWK ,QCRYDMRQ* URXS
& RMERIDMNQ] 3 DUFHU

SVCMGE] OQNF GT Y0P UANCMVQP CPF 9/0QPUEPUNU
SV KR

. ) RBZIQ) GHWNUMHDURK \WH 0 RUIRFFR WDP
FRQGXPMG TXDOBMYH VXUYH V VHP L
WKPMUHG LOMYIEZ V IRFXV JURXS
QAVFXWIRQY DQG Z RUWKRSV Z W VHYHIDO
VAINHKRTHY R [1QIQ I RP DURQ JDSV
6 \INHKRTHY FRQUXEMG IQFOGHG\ RXQJ
SHRS®I UHSUAVHQDAMYHV [URP JRYHLGP HOW
DQGP IQMMHY IQFOAQ] \WH + HDGR! \WH
0 HQEOH HDGK' HSDWY HOADQG WH + HDG R
6 FKRRODQG 8 QYHWAW + HDGK ' HSDUW HOW
Z MIQWH 0 LMW R + HDAX DQG 6 RADO
3 URMAIRQ WH O IQMW R 1 DURQDO
( GXFDIRQ DP RQJ RIKHY  UHSUAVHQBAYHY
IRP \RXAK BIG1* 2V P HQBOKHDWN
SIRHWIRQD® DQG H SHW IXQGHWY
UHSUHVHQIBAYHV [URP 8 1 DIHGAHV IQFOQQ)
WH: +2 0 RIRFFDQ2 IIIEH 81) 3$ DQG

B dgdXXd

7RS <RXW 0 HQWEO 7RS' UYHWRI
+ HDOM ,\WXHV DQG <RXW 0 HQWO+ HDON
&RQGIMRQV & KD HV

6WUHVV DQG IRZ VHOI HVWHHP
SV\FKRORJLFDO GL\OVOXNY F Heslial

$Q[LHW\ RYHUXVH H
'"HSUHVVLRQ PHGLD
$GGLFWLRQ DQG 9| ROHQFH

VXEVWDQFH DEXVH_
6XLFLGH DQG VXLF
LGHDWLRQ

VWDELO
\
HQYLURQP

DQG81,&() XQYHWAW AXGHON \MDFKHY
SDUHQN DQG I XDUEDQY DG P LI WDQW
SRSXOMRQ/

. $V SDWWR WH FROVMHQUXV EXICIQ) H HIRVH

AINHKRTHY UHFHYHG D SUH Z RIWKRS
VXUH VR UDQN MVXHV DQG GUYHLY GHUYHG
IURP @MIDWUH UHYIHZ DQG ABIN-KRTHU

HQJ DI HP HOQAMUMHVX@QY) 1O \WH VHBIPURQ R
\WH RS WQ MXHV DQG \RS \BZHQW GUYHWY

' XUQ) \WH Z RIWKRS  SDWFSDQN Z HH
VXSSRUWG W IGHQM  DEGMRQDAMXHY DQG
QUYHY JXIGHGE\ YIVXDODIGV GV \KH
IQMIFRQOHAIRQY EHE HHQ MVXHV  DRIRQY
DQG FKDBIQIHV 7 KURXIK JURXS

QAVEXWRQY FRQVHQUXV Z DV BDFKHG RQ
NH\ SURUMAV DQG VARDMI LHV | RUDPIRQ

7Z R\ RXQ) SHRS®I Z MY H SHUHQFH 1Q\ RXW
HQJ DI HP HQADQG P HQBICKHDEK Z HUH KILHG
DV SDWR \WH FRUH SURVPWADP
FROMEX\ID) \R DONH DAYV R WH
SURWPWS GCAMRD® [RXUR WH VHDW 1Q WH
\WDP V/( [ SHW\&RP P IWH Z HUH DOR
VSHALIED® UHVHYHG IRU RX\WW DGMMRY 7R
FUHDWM VDIH VSDFHV IRU\ RXQI SHRS®I\R
SDWFLSDW DQG VKDUH \WHUH, SHWWYH \WH

0 RURFFR\MDP  DOR FRQGXPWG D\ RXW
VXUYH QDO  WIIRQVR 0 RIFFR\R

J DWHUIQUI KW RQ GUIYHWY HQJ DIHP HQAQ
P HQBOKHDAN DQG UHDAGHW \R FRIERIDM
DP RQJ \ RXW
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- g ; QM / GPVON GCNJ HUNGU

6 VINHKRGHUHQJ DI HP HQWGHQWIHG DY LHV GHSUHWIRQ DQG

6 WHW
SW\ FKR@®J LFDO
GMAHW DQ LHW

SHRS® ,Q

SW\ FKR®J LFDOGMAHW DV P DNRUP HQUECKHDOK FRQGIMRQV DI HPWQD \ RXQJ
WH 1 DARQDO6 XUrH RQ 0 HQWO+ HDOK LQ 0 RURFFR IRXQG
WDADP RQJ \ RXQJ SHRSGIDIHV R

H SHUHQFHG D P DVRU
P DQUHVWMG J HOHUDA] HG D LHW
> @

7KH SDVWIHZ \ HDW KDYH VHHQ DQ LQFUHDVH LQ WH XVH RI HBIFWRQIE QLFRWOH
GHIYHY WWWPV (1' 6 DP RQI \ RXQJ SHRS®I> @Q WH

@ IQGIQIV IWRP 0 RWIRFFRV

SUHYDBIOFH RI H FLJ DURWA XVH Z DV DWD FRP SDUDE®! BIYHOR FLI DURWA XVH

* (REDC6 FKRROEDVHG 6 \WGHQW

+HDOM 6 XUH * 6+6 DOR VKRZ D VLI QUIFDOASHYD®IOFH RI DERKRO

FRQUXP SWRQ> @

6 XLIFICH LV [OFUHDVIQU ® EHFRP 1QJ D V1J QUIFDOWEXEQF KHDOM SLIREGP 1Q

DQG GHSLHWWIRQ GHSUHWILYH HSLVRGH GIVRUGHU DQG
$ GGIFWRQ DQG
VXEWBQFH DEXVH >
0 RURFFR >
6 XLFLGH DQG
6 XLFLGDO, GHDMRQ >

@ FFRWGIQI VR WH* 6+6
KDG VHURXVO FRQVIGHHG VXIFIGH FRP SDUHG Z IW
@ RXQJ SHRS®I QO RIRFFR P D\ EH GivW ANHO VR LHYHDCKDYLQJ

Rl VAXGHQW LQ XUEDQ DUHDV
LQ UXUDCDUHDV

VXIFLGDOMRXJI KW GXHWR VXIFICH EHQJ YIHZ HGDV DMQ IWRP D VRFLEMCDQG

- &TKKGTUQH, QM / GPVONF GONJ
%) ONIGP| QU / QTQEEQ

/| RZ VHD VWHP Q0 RIRFFR Z KHUWH RYHU
\ZR \WLBV R WH SRSXODIRQIV XQGHU > @
\ R\ UHSUHAVHQARH OU HWWGEHP RIWDSKIE JURXS
DQG WH P RWBLYRB RUWH FRXQU jV [ X\WUH
GHYHBSP HQNV&RQMHTXHQ® 0 RUIRFFDQ\ RX\K
DUH XQEHUWHP HQGRXV SURWXUH \R VXFFHHG IQ D
FRP SHIMYH HQYLRGP HQN RZ VHOHWMHP Z DV
KLJ K@ K\WMG DV D VL QUEDQAGUYHUR \ RXW
P HQBCZ HBHQ) B\ WINHKRTHY SDWFXOUD
B\ \ RXW GDGHY Z KR QRMG IW [P SRUBGRH [Q
WHUGD WR QD ZRINZ W KL K VRKRRBLY DQG
XQLYHYW AXGHQW 1Q EXLTIQ) BDGHIKIS
FRP P XQEDIRQ DQG SXEGE VSHDNQI W@ : LW
FXG@UDORP V' UHDIIRXV EHIHV VRADADRRY
DQG P HAD IQOHFH \WH WIEMUSDUHQIY) DQG
SHURWP DQFH EDVHG HGXFDMRQDADSSURDFKHV
SUHYDBIQADFURW 0 RUIRFFR Z HUH QRMG DV \KH
WRRWDXVHVR &Z VHOHAMP > @

UHDJ LIRXV SHY/SHAWYH

<RXQJ SHRS®! DUH UDIVHG LQ DQ DFDGHP [FD®
GHP DQAQ) HGXFDIRQDOMHND DQG RIWQ
DWRFDM \WHUYDOH Z W \WHUDELOW \R
VXFPHHG LQ VAKRRODQG WH Z RUSOFH < RXW

Z W ®Z VHDHWWHP DUH DVWKLIKHUUMN R P HQIBO
KHDWN FKD@IQIHV IQFOXAQ) SV FKR®JIFDO
AWHW DY IHWDQGGHSUHWIRQ> @

« 6JGFTRKGTUEQTGF CUVI GJK J GUIVRTIQTR]
CETQUUCNNEQPUANGE UVOMIG) QNFGTU

,Q OXHQFH DQG RYHXVH RI VRFLDCOP HGD ,Q
0 RIRFFR \ RXQJ) SHRS®I DUH IGFUHDMQI © XVIQJ
VRADCP HAD 5 HFHQAHSRW ILRP P HAD
UHIXOWRY DI HQAHV 1Q WH FRXQU VKRZ

H WHP HO KLIK IQMEOHWARYHUDIH DQG
FROQOHAMW DP RQJ \RXQJ SHRSBI> @ @
> @ (@ VINHKRGHY QRMG\KDW/RADO
P HGD DOAFURQ UHSUHVHQW D VLI QUIEDQWY
FKD@IQJ H 1Q VFKRRY DQG XQYHWAMA FDXVIQ)
VROMRQR! \ RX\K IDIGUH IQVWNAHY DQG FRQ@W
Z\MQIDP IOV Z KIFK FDQ FROMEX\WM \R
GHSUHWIRQ DQG RNHUFKDIIQ) HV

/
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6 \DNHKRGHWY DOR KL KO K\MG \WH [P SDRWRQ

P HQBCKHDEX DV D UHVX@R H SRVXUH \R RQEEH
KDUDWP HQADQG FRP SDUQJ VHD\R RKHWY VXFK
DVHQOHFHYY 6 \INHKRTHY HP SKDV] HG
KRZ 1DUUHDFKIQ) DQG P XGMDFHWIG \KLY GUYHULY
QWP VR DIHAMY RKHMP HO \RSIEV O\H

H SRVXUH \R KDUP IXCFRQMOAVDGARIRQ DQG
\ RXQJ SHRS®!V DELOV \R UHDQ H \WHUQH J RO

@\H HEXFDIRQDARUSUIR FVIRCDCDWIAGP HQW

« 6JGIGY CUWPCPIO QUUEQPUGPUANUQP \J KU
FTRKGTo4K0 RQTVCPEG CO QP C\N
UCMGI QNFGIU

9 IRGIQFH DQG LOWEELDN LQ \WH I1DP 1O
HQYILLROP HOW+DYIQ) D SRMYH UHOMRQWKIS
Z \KIDP 1® DQG SDUHQW FDP H XS DV D WS GliyHU
DP RQJ \ RXW \ABNHKRCHY Z I\ R\ RX\W
SDUASDQNV DI UHHQ) \WDWDP 1® G QDP [FV KDYH
DV QIFDQAP SDRNRQWH Z HBHQ) R\ RXQJ
SHRSE! ' XUQ) IQMYHZ V Z W \MDRKHY DQG
RWHUDRRLY 1Q \KH HGXFDWRCDOVHRRLY/
SDUASDQN DOR DJ UHHG \KDWDP 1® G QDP IRV
SO\ D AXADARGI 1QWH GHYHESP HOAR \ RXQJ
SHRSE! 6 \BNHKRGHY VSHALIFD® KL K@ K\MG
H SHUHCFHV R LOAD IDP 1® YIRBIGFH DV D
WL QLUFDQAEIYHUD THAIT \ RXWK P HQRCKHDGK
3V FKIDWWW DQG FEIFDOSW FKRBJ MWV
FROQVXEMG VWHWHG WKLY GUYHWV IP SRYMUCHFH DQG
DAEHG WDWD@NSHV Rl 1DP LADONRBIFH VKRXG
EH \BNHQ VHURXMD EDVHG RQ WHUH SHUIHQFH 1Q
FEQFDOMHWNDIV ,QEHHG Z WIQWH 0 RUIRFFDQ
FROM WYIRGIGFH 1Q\KH I1DP 1O HQYLURQP HQWV
\N\HV P DQ IRWPV IQFAQ] P DUMBONRBIQFH
Z KIEK IHYMYE® DIIHRW SDUHQARKICS
UHOMROWKISV 7KLV GUYHULY ENHG R IDP 1O
UHOMRQWKISV DQG FKIG GHYHBSP HONDQG
IQFUHDVHY \WWH UMN Rl SVt FKR®J IFDCAMIHW
D lHW GHSUIHWIRQ DQG376' DP RQ \ RXQJ
SHRSBI> @

« 6JKIFTRGTTCPMGF VIKIF JK JGW/CUC
RTQI[ FTKKGTD[ UWCMGI QNFGIU

7KH IRBZ 1Q) GUIYHY R P HQBOKHDAK

FKD@IQI HV Z HUH DOR IGHQMHG EXWIRNDQNHG
DVKUK B\ WH WINHKRTGHY FRQVXEMG
LIOWBELDN LOWH IDP LO® KRXVHKREG @FNRI
SV\ FKRVRFLDODQG HP RWRQDCFRP SHWQFLHV
HGXFDARQDOP RGHOEDVHG RQ SHURWP DQFH
VH XDOKDUDWP HQAWMAI P DW] DARQ RI P HQWEIO
KHDOX SRYHUV DQG VRFLRHFRQRP LE WXV
@FN Rl ®YH DQG DIIHFWRQ @FNRI
RUHQWMRQ @FN RI H WDFXULIEX@UDPWY LAY
YIRGIQFH LQ VFKRREY DFDGHP LF VWHW
EX@®LQ) VFKRROGLRS RXWDQG @FN RI

SDUHQWCDZ DUHQHVW DERXWWP HQWOKHDOK

- 3
(WPFKRI $QNF H+GCU

: HKDYH IKRHQ D | RRXV DUHD | RU
| XQAQ) WKDW EMVW DDIQV Z MK RXU
P MRQ WR SRV IQQRYDWRQ DQG
GUYH [P SDRW

, Q0 RRFR %HQ) Z 1OIQYHW IQ
LQQRYDWIYH VROWRQY VR FUHDWH
SRUIYH VAKRROHQYILRQP HOAW E\
DGAHWMQI WKH OFN R VXSSRUALYH DQG
DI H VEDFHV Z IMKIQ VAKRRY R [P SURYH
VHD HWHP DP RY \RXQ) SRS

+

| QTOEEQHS. CPFLECRGHY ; QW / GPVON
* GOV

0 RURFFR KDV VRP H IRXQEDIRQDODZ V DQG
SRIFHV UHBIYDOAR \ RXQ) SHRS®{V P HQmO
KHDEX \KDWDFLOBW \WH FUDMRQ R VDIH VSDRHV
DQG HQDE®! HQYILRQP HQW IR RXWK (CDIRCD®
DQGEFD® * HVSMM \WHVH HIRW VHYHDO

A VAP LE FKDE@IQI HV DQG EDUHLY FXUHQ®
SUHYHQWKH XS\BNH VFDB! DQG VXWABICDELDN R
VROMRQY \R SUAMMQ) \ RX\WK P HQEICKHDAK
FKD@IQI HV DQG GUYHY
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) QXGIPCPEGCPF 2 QNE-CGU

,Q0 RIRFFR FXUHQADWRCDOMDMILHY SOQV
DQG JRYHEP HONFRP P MY HQW SURYIGH D
|RXQEDMRQ | RUDGEUHMQ) \ RX\K P HQBIKHDWN
MXH 1 RIWEGI H DP SV IGFOCH

. 7KH 1 DARQDCE WDWA LF 3 @Q | RUWH
3URP RARQRI 0 HQWBO+ HDOX R
$ GROVFHOW DQG <RXQJ 3 HRS®!
GHYHBSHGE\ WH 0 RIRFFDQO IQMW R
+ HDQK 1Q Z KIEK IRFXVHY RQ\WH
SUHYHQIRQ DQG SURP RIRQR! P HQBO
QVREHY \WURXIK SUR] [P W LOMYHQIRQY \R
SUHYHQWIRBIGFH VXEVABGFH DEXVH DQG
VFKRROH FOMRQ> @

. 7KH1 DWRQDCOD XOWNWHRVRUDOS WDWI LF 3 DQ
RQ 0 HOWO+ HDOK ZKIFK IV
EHQJ 1D HG DQG Z IQEH \WH [ LANP XAl
VHRARIDCP HQEUOKHDOK VWIDWI\ 1Q0 RIRFFR
IQYROIQ) WINHKRCHY EH\ RQG\WH 0 L[\
R +HDAK

0 RURFFR DOR KDV VHYHIDOAMDW IHV DQG SOQV
UHDWIG \R DEEFMRQ DQG VXEVBIGRH DEXVH W
ZDVRGH R WH IIWFRXQUHV IQ\KH O ( 1$

UHJ IRQ\R DERSVEXEMF KHDAK SRIFHY R SUHYHQW
DQG WHDWDGGERWH GVREHY 7KH FRXQN KDV
SIRHHHG P DQ KDUP UHGXRIRQ SRIFIHV DQG
IQUIDYHV 1Q\KH DUHD

,Q HOXFDIRQDOMHWRIV \WH JRYHEGP HQMDV
\ENHQ LQUDYHY @\H HADEQAKIQ) QAMQQ) XQW
\ RXW FOEV Z WIQ VFKRRY DQG XQYHWMAY DQG
SDUHQADWRADIRQY Z WIQ VFKRRY \R \FNB
HP HUILQ) P HQBGKHDGK MXHY ' HVSIWM \KHVH
HIRW DOFNR HIHAYH IP SGP HQBMRQ DQG
VXVBIGHG DRIRQ FXUHO® @ W \KH
HIHPYHCHW R \WHVH LQUDWYHV 1Q SIRYIGQ) D
UREXVWHCQDEER HQYLRGP HQWRU\ RXW P HQO
KHDEX SUHYHQURQ DQG SURP RURQ

5[ U/GO KE %) CNIGPI GU 1 RRQTWPRAGU CPF
' ZKOM! 0 GW QMU

0 RURFFR KDV D @ WG EXW URZ IQJ QXP EHURI
VINHKRGHY QHE RN DQG FROMIRQY 1Q \WH

P HQBOKHDEN HFRV VWP RITHUQ) D FUMFDO
RSSRWMQWY VFDBI XS \ RXW P HQICKHDAK DQG
ZHEBHQ) HIRW IQ\WH FRXQN * RYH.QP HQW
ERGIHV HVSHFID® WRVH DWRFLDWG Z LW
KHDON HGXFDARQ VRIGDUW DQG\ RXW DA
FUMFDOABNHKRGHLY [Q\WH [P SBP HOBMRQRI
DQ SIRIWP ,QDCEAMRQ GFDIDXWWRUMA DOR
KDYH D P MMRQWR SURP RW KHDIK. VSRW
HQMYBIGP HOAVDQG FRIPWYH Z HBHQ) 1QWHU
UHVSHRYH DUHDV DQG DUH D FUMFDCSXETF DRRU
\WRHQDIH 7KH KDYHSRIR H SHWYH DQG
UHBIYDQMCRZ BIGIH IURP \WHLUUHI IRCDCRI I LEHV
DQG DGP IQMADIRQY 0 XGDQG ELIWLDO
DIHQFLHV @NH WH 8 QIMG 1 DARQV 3 RSXOMRQ
)XQG 81)3% : +2 81' DQG81,&()
DOR Z RIN FERVHO Z W \KH JRYHP HOADQG
RIWQ DO Q WHUSURMPW Z [\ QDUMRCDCSURIMAV
7KH DOR RIHWMFKQEDCH SHWYH DQG P D\
FRQUEX\WM R \WH IICDQAQ) FR IICDQAQ] R

P HQBCKHDEN [QUDYHY

( GXFDARQDAQMINMRQY [CFOIGQ) VFKRRY
DQG XQYHWMHV DUH FXFIDAQ P HQBCKHDAN
IQUDYHY 7 KHVH IQAMAMRQY VHYH DV VSDRHV

Z KHH\ RXQJ SHRS®! VSHQG D VJ QUEDQASRMIRQ
R \WHUWP H RYHUFRQUEXWYH\ HDLY P DNQY

\WHP IGHDARUIP SBP HQIY BQJ \MP
SWRIWDP P 1QJ DQG HYDADWG) W HIHRYHQHW
&QQIFDOSW\ FKR®RJ VW DQG SV FKIDAMW DQG
WH SURI HVWIRQDODWRFLDARQV UHSUAVHQUY
\WHUFRGPYH IQMIAN DUH \KH P DIQ DRRY 1Q
WDIMQ) DZ DUIHQHW \MURXJK P HAD FDP SDLIQV
DQG SUIRVIGQ) Z HOIQRWP HG P HQBCKHDAN
VHYIEHV

<RXQJ SHRS®! DQG\ RXW ®IG RU DQ] DARQV
DUH DCRKHUFUMEDQ) IRXS RN VWEINHKRGHLY Z KR
DUH DAYH IQWH HFRA VMP < RX\M 1 * 2 VV KDYH
DQ IQAVSHQVDE®! URBI DV \WH KDYH \WH
RXWHDFK DELOIV R FRQGHPVZ W DQG UHSUHVHQWY
\ RO IURP GLIHHQAIURXSV 1* 2 V DQG RWHU
&62 V RIHUFUMFDCSOWRP V IRU RX\K P HQEO
KHDWK ) RUH DP S® \WH J GEDCP HQBICKHDAN
DRVRQ QHE RUN KDV D VSHALLIE Z RINQJ JURXS RQ
FKIGUHQ DQG\ RXW

+ RZ HYHU H MY QHE RIW FXUHQ® IDFH
FKD@IQJ HV DQG EDUIHY IQFOQQ) IQUXIHFHQA

VR
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SROFDCSURIMY DURQ SHYMID] IOAMMRCDO
AP D DQG D SHIFHSIRQR! P HQBCZ HEBHQJ DV
D O] XU UDWHUWDQ D IXQEDP HQBCDVSHAWR
KHDWN $ OFNR P HQECKHDEN DZ DIHQHW DQG
WDIQQ] IQMDYHY |RUMDFKHY DQG HGXFDRLY
@ WG GHYHBSP HQAR SRVMYH SDUHQIY]
SWDRIFHY DQG ICDGHTXDWM P HQBICKHDGN

SURP RIRQ 1Q VFKRRY DUH DEAMRQDOFKDMIQ) HV
6 HYHUDOABNHKRGHLY KDYH DOR KLI KO KWMG \WH
OFN R UHIDE®I CDW RQ P HQECKHDWK DV D
FUMFDCRKDEBIQI H R VFDT] XS P HQBCKHDAN
VHYIEHV

$ FFHVMELOV \R KHDGKFDUH VHYIEHY  HVSHAD®
LQSUP DI KHDEKFDUH DQG FRP P XQW VXSSRW
IV DQRAHUMI QUEDQWMXH FRP SRXQGHGE\ D
VKRMIUH R XS \R GDW UHVHDURK DQG IXQAQ) IRU
IQIRWP HG SUHYHQIRQ DRIYLMA ) XUWHUP RUA
\WHUHV D VKRUBI H Rl WDIQHG VSHADOAV. BDAQ)
\R FKDEBIQJ HV 1Q DFFHVWIQ) P HQBIGKHDAX FDUH

7 KHVH FKD@IQ) HV KL KO KVWKH QHHG IRUJ BDWMU
P HQBCKHDEX DZ DUHQHW DQG HGXFDIRQ
LQFUHDVHG FRIDERIDMRQ DQG \ RX\K HQJ DI HP HQW
DQG P RUH IQYHWR HONQO RUIRFFRV\ RXK

P HQICKHDOK VXSSRWYA VAMP

(QUVGIKRI ' PCDNRI * PXKIQPO GPWJ

7 KIRAIK ( FRA VP &DWDOW | XQAQJ

%HQ) Z I@VXSSRUN QDWRGDODQG VXE QDWRDQ
GYHODPALYMIHY WR VWLHQIWKHQ GFDO

HARA VAP V | RU \ RAK P HOADOKHD@K DQG

| RAMHU DQ HQDEG HQVILRQP HQW KDW KHSV
P HQADOKHD®K LQQRYDWRQY EX@ GFDO

GP DQG WKUYH DQG VDG

, Q0 RRFR %1Q) ZI® XQG RUDQ] DWRY

VIKDW Z RUN Z MK JRYHUGP HOW DQG QRQ
JRYHUGP HQW ERAHV WR EUGIH VIKH JDS
EHWZ HHQ SRIR  LOAHQW DQG RQ WKH JURXQG

1P SBP HOADWRQ WR HQUXUH WKDW DCRBVAHQAV

DUH VXSSRUAHG E\ D SRIMIYH VAKRRO

HQYILRQP HQW R

1 RROMW\PRAGUHQTHXEMO GPV

© KB 9HQI V IRFXV Q0 RIRFFR UHP DIQV RQ
IRVWMUQ) SRVMYH VFKRRCHQVILRQP HQW DQG RQ
\WH JURXQG P SBP HQBMRQR! \WHVH

HOYLLRGP HON \ABINHKRTHUFRQUXEAMRQY KDYH
EURXI KWRWK VHYHDCRHURSSRUMQUAY R
AUHQI WHQ WH P HQBGKHDAN Rl \ RXQJ SHRS®I 1Q
0 RIRFFR

6 XSSRUMY <RXW 6 SDFHV 7ZRZHD
HWIEQAKHG SURJWDP V DOHDG. SURYIGH VDIH
KXEV IRU\ RXK < RX\WK + HDGK 6 SDFHV ( VSDFHV
6 DQIV - HXQHV WURXIK WH 0 QWY R + HDGK
DQG' RXU&KDEDE 0 DIVRQV GHV - HXQHV
WURXIK WWH O LMW R ( GXFDMRQ DQG 6 SRIW
7 KHVH FHQUAV KDYH EHHQ RSHUIDIRQDARU\ HDWY
DQG DUH GVUEXWMG DFURW YDURXV UHI IRQV
SUAVHQILI D SUP H VHMZ) |RUIDAMUVADEY R
LQMYHQNRQY GXH \R \WWHUJ HRJ UDSKIFDO
QVSHWRQ +RZ HYHU QHZ LQYHR HQW DUH DOR
UHTXIUHG \R HQKDQFH \WHUDSSHDOR \RGD jV

\ RXQJ SHRS®! DQG UHYLBD) H \WHUSRSXOUW
7KLV IV HVSHAD@ \WKH [RUO DIVRQY GHV - HXQHV
Z KIFK KMRUED® VHYHG DV VSDRHV IRUVSRIW
VRADO DQG FX@MUDDRYMAY \R RGHU
JHQHIDIRQY 7 KHVH VMV FDQ EH \MIDW [FD®
GIYHUD HG DI DIQLQ \WH SUHVHQAED: \R
SURDAIYHD P HHVWKH P RGH) QHHGV Rl &FDO

\ RXQJ) SHRS®! DQG DPWDV D VHEXUH \KILG VSDFH
IRU\ RXW \R FRQQHPWRXMGH RN VFKRRODQG
KRP H HQYLLRCP HQV

6 XSSRUMY SDUIHQADWRFLIDARQV 3 DUHQN
DWRFIDIRQY KDYH H MMG [Q VFKRRY DFIRW
JHQHIDIRY/ IQ0 RIRFFR $ KRXJK WH. QRZ
SO D GMWHUURGI DQGVRP HR \WHP DUH QRW
IXQRIRGDO SDUHQNDWRAIDIRQY SUAMVHQND

W QUEDQARSSRIWYQW \R P SBP HONP HQEO
KHDGN UHDWMG IQMYHQUIRQY EHFDXVH \WH. DEBZ

IRUDGGUHMQ) GUYHLY DFUIRW YDURXV GIYHY
\KRVH UHDWG \R DZ DUHGHW DQG SRVMYH
SDUHQI  \KRVH DERXVWKH VFKRRCHQYLRGP HQW
DQG H WDFXWIEXQUDRIYIW DQG RKHUGUYHY
DWRFIDMG Z W \KH HGXFDURQDOA WP DQG

HQVLRCP HQW
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,Q FROMGPURQ Z WK Y4HQIV HIRW \R FRQQHFW
DQG [P SURYH VFKRRODQG KRP H VHWIJ V IRU

\ RXW Z H Z RXG HQFRXUDI H RHY LOMHVNG 1Q
SURP RUQJ \ RXW Z HEBHQJ \R VXSSRW
LQFUHDVIQI \WWH QXP EHUR! RSHUDWRQDCSDUHQW
DWRFDIRQY FRIERDM Z M SDUHQN
DWRFIDIRQY \R SXWQ SOFH DRYMAV |RFXVHG

RQP HOBCKHDAN IQFOEQ) HYHQN Z W \KH
EURDGHUFRP P XQW DQG GHYHBS SURIWDP V

FHQUHG RQ IQWMER) SV FKRVRADCFRP SHWQAHV
DQG SRVMYH SDUHQU) DSSURDFKHV

6 RFLDOQHVZ RUNV DQG GLJ MICP HGID <RXW
VSHQG FROUGHDE® WP H RQ\WH IQMOHW
IQFOGEQ) \ RXQ) SHRS®I 1Q IXUDADUHDV GXH W
KUK IQMOHWRYHIIH : KIGINHHSIQ) CDW
SUYDR\ DQGVDIHIXDUEQ] P HDVXUWV IQP IQG
\WHUH 1V H FHIQASRMQNDAQ HODAMY \WH
VXSSRWR! \ RXQ) VRAIDCP HAD IQ GHFHWY WK
SURP R P HQBCGKHDAX! DZ DUHQHW DW/FDG
) XQGHY FRX@ VXSSRWRQMONVFUHDIRQ DQG
P HAD FDP SDLJQV \R GHOYHUFUMFDCP WD HV
RQ P HQECKHDAN DQG GH A P DWH P HQBO
KHDEK MXHV XMQJ VP S DQG IQFGMYH
OQIXDJ H BABUHG \RZ DBV GLIHHQA URXSV
ICFEAQI SDUHQW DQG P RUH VI QLIEDQWV

FRP P XQW P HP EHY ' XUQJ FRQVHQUXV
EXICQ) DAYMAY \AINHKRTHY VAHWHG \KDW

VRADCP HAD IV D P HAXP WDWADQ EH \VH] HG
DQG FDSMI) HG XSRQE\ QHDW® HYHY NQGR
LQUIMYH DV D SRZ HUXOFDE) | DAOMRU

6 XSSRUAH MAQI DQG HP HUILQJ GRFDO
RL DO DARQV 6 HYHDAL * 2 VDQG&62 VIO
\WH FRXQU P DIQEIQ FBVH UHDMRQUKISV Z WK
\ RXQ) SHRS®! DQG DUH DAYHO [P SGP HQILY
LOMYHQIRQY \KDWZ DUDQAVFDIR RUDGDS\BMRQ
7KHVH RUDQ] DIRQV P D QRWEH H FGMYHD
IRFXVHG RQ P HQBCKHDIK + RZ HYHU WH FRX@
HQFRP SDW D IDQIH R GFDAQUIDIYHY VXFK DV
\WRVH RUDQ] 1Q) VSRW FXE@MUDOVXP P HU
FDP SV RUHGXFDIRCDCDRYMA RUHQIDIHG IQ
EURDGHUGHYHBSP HQ/SURI WPV / HYHUDI LQY
\WHVH RU DQ] DIRQY H M QHE RIW DQG
UHVRXUFHV SUMVHQW DQ RSSRWWQW \R H SDQG
\WH UHDFK DQG P SDPWR! P HQBCGKHDAK [QUIDYHY
DP RQJ \WH\ RXW SRSXOMRQ

) XQGHY DUH UFRP P HQGHG \R FRIDERIDM Z WK
®FDAL * 2 V\R FROGXPWQMDPYH Z RUWKRSV \R
WDIQ VWGHQN RQ BDGHIKIS FRP P XQEDURQ
VHDHAMP  HP RIRQDODQG VRADAQM@ HQFH
DQG SXETF VSHDNQJ WURXI K H WDFXUEXDU
DRMYMAV IQFGGEAQ) DWW DQG VSRW ) XQGHY
VKRX@ DM LED@® SXWIHVRXUFHV \IRZ DUBV
HQUXUQ) DGHTXDWM \WDIQQ) R B DQG
YROQMHY DQG XSNHHSIQ) SURIUDP V XMIQJ EHVW
SUDRIFHY DEDSWMG \R \WH GFDAFRQM, VWG IW
VSHALIEMEN |, QYHWR HOMWKRXG EH QUHRMG

\RZ DBV SDAVGHY FRP P WG \R BQ) \MP HIRW
WDWHUKDQ IRFXMQJ VRBIO RQ FUHDI) OUH
VFD®I SIRIWDP V 7KLY HODEGV \MHP \R \VXMBIQ
SURUMH EH RQG \WH SURIUDP j\ HQG DQG XVH
SURRINVSHV DV | RXQEDMRQY | RUIXUKHU

GHYHBSP HQWV

3 UYDW VHARUDQG VRFLDCHQOMUSUVHY
© KIGHKH IQYROHP HOAR \WH SUYDW VHRRUIQ

0 RURFFR LV VAMOHYROIQJ  \KHUH DUH VHYHUDO
FRP SDQHV HVSHAD® \WRVH [Q\MBP HAFIGH
FRP P XQFDIRQY DQG RNHUVRADCHQMSUVHY
IRPXMQI RQ P HQEBICKHDEN RUEURDGHU
GHYHBSP HQMAXHY \KDWAKRX@ EH HQI DI HG\R
SURVIGH VXSSRWRUERW \MFKQEDCDQG I LlQDGADO

DVSHAW R P HQRCKHDAK IQVIDRYHY
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/DQG\/FDSH$Q|3®W&RXQM 3 DURHY
* GEDQQAMAM R + XP DQ' HYHBSP HOAR
6 KILD 7DP HHUH O 1@V8 QYHWAW / HDG
SDUgHU

. -RKQV+RSNQV 8 QYHWVW & RMERDMY
3 DgHU

. 81,&() &RMERDIY 3DUGHU

SVOMEI QNF GT %P UANCVQP CPF YQPUGPUNU
SV KR

. ) RBZ Q) GHVN UHVHDURK \KH 3 DNMVBIQ \MDP
FRQUXE@MG DQG EXIOVRQVMHQUXY DP RQJ
AINHKRGHY [URP GYHWH UHI IRQV DRIRW
3 DNVIQ HQFRP SDMQJ * IO IMWDINABQ
3XQUE 61QCK . K\ EHU3 DN\KWQNKZ D $] DG
-DP P X DQG. DWKP U %DOFKMBQ DQG
MDP DEDG 6 \BNHKRTHUFRQUXGEMRQ HYHQN
IQFOGHG RGH R RGH 1Q GHSW IQMYHZ V DQG
IRFXV JURXS QVFXWIRQY $QRQIH' HOKL
VXUH DQG\WHRY R FKDQIH Z RUWKRSV Z HUA

FRQGXPWG | RUWH FROVHQUXY EXITIQ) SKDVH

. 6 \INHKRTHUFRQUXBRMRQY IQFOGHG\ RXQJ
SHRS®! P HQEIKHDAN H SHW DQG
UHVHDURKHWY FDUHILYHY FRP P XQW
UHSUAVHQEAYHV 1DV DQG WDGAMRQDCKHDBLY
1* 2V SRIA P DNHWY DQG UHSUAVHQBAMYHY
IRP JRYHUP HOMGQFGGQQ) WH O IQMY R
+ HDAK DQG WH 1 DIRCDG< RN HYHBSP HQW
3WRIWDP DP RQ RKHY UHSUHVHQOBAYHY
IRP : +2 DQG81,&() IXQGHY VRADO
P HAD IQOHQFHY DQG UHSUAVHQBMYHV 1URP
\WH 6 FKRRQ( GXFDMRQ'  HSDUWA HOW

EV "1 Ve

6QR: QAW / GPVON 6 QR & TRKGTUCH
* GONG AUWGUCPF MWD/ GPVON
YOPFRAQPU * GONO %) OGP
BVLHW DRl
SHWXLH
= a0l ) DP 1©
" HLHWMERQ | XORWRQLQ)
"UXJ DEXWH ( [ FHWIYH
R \RADOP

* RYHGP HOAR WH 3 XQDE VFKRRY DQG
\WDFKHWY 7 KLV LGFOMYH DSSURDFK VRXIKW
EDDQFHG UHSUHVHQEMRQ DFURW J HQGHWY
DIH JURXSV YXQHDE®! SRSXOMRQY HWQE
P IQRUMH  DQG XUEDQ UXUDADUWHDV

. 7RAHDW VDIH VSDAHV IRU RXQJ SHRS®I R

SDIFLSDW DQG VKDUH \WHUH SHWYH \WH
3 DNMBQWDP IQYROHG\ RXQI SHRS®I 1Q
HYHY VWBUH R \WHUFRQUXGRMRYY [QFOIAQ)
WRVH R GYHWH J HQGHUIGHQIMAV DQG Z W
QMG H SHIHGFH R P HQBGKHDAN
FKD@IQIHV IURP DFUIRW \WH FRXQU  7KH
WDP GHYHBISHG D FRP SUHKHQULYH \ RXK
HQJ DI HP HQAUDP HZ RUN. DGRUHMQY
FKD@BIQI HV VIXFK DV P HQBCKHDAK QMDA
AP D VXMIE®! HQJ DI HP HQWP HKRGY DQG
VDIHW FROFHGQY 3 URIMYLQJ \ RXW
VDIHIXDUEQ) \WH VRXI KWQAMMRDO

5 HYIHZ 9RDUG DSSURYDO DQG DOADP

P HP EHY LQYROHG 1O\ RX\W HQJ DI HP HOW
FRP SBMWGWDIQQ) [Q JRRG FEIFDCSUDRWH
EHRUH SRIWDP IQUDIRQ 7KH\WMDP DOR
IRWP HG D GHAEDWG\ RX\W DGYVRY JURXS

HQUXUQ) FRQVMAMQAQLT KW \WURX] KRXVYNH
SURMPADQG | RAMUQ) DQ LOFGMYH DSSURDFK
\R FDSWUH GLYHWH SHYSHRYHV [URP \ RXQJ
SHRS®I DFLRW 3 DNMIIQ
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- g ; QA / GPVON GCNJ HUNGU

7KH' HSKLVXU/H WHYHDBIG WDWP RUH WDQ KDO Rl WH SDUAFLSDQW
LGHOWLHG VWWHWV DV D [ lUWMSURUW P HQWCKHDOM FRQGMRQ LO\ RXQJ SHRS®

6 WHW

1Q 3DNMMRQ / DU H VFDB! GDWW FRQGXFWMG Z LW

VFKRROJRIQJ \ RXQJ

SHRS®IWXG 1QJ IQ BRZ WIHVRXUFH SXEQF VFKRROVHWQJ V 1Q 3 DNWWQ DAR
VKRZ V WDW H SHUHQFH SV FKRVRFIDOGVWAHWY > @

$ VWG |RXQG WDAIDWV Rl DY IHW DP RQJ XQLYHIWW VWXGHQW DI HG

$Q HWV

1Q 3XQWE ZHH DV KUK DV >
VXUH  KDO Rl WH SDUAFLSDQWV LGHOWLHG DY lHW DV D VHFRQG

@ XUQJ WHWDP V' HSKL

SURUW P HQWCKHDOK FRQGIMRQ |RU\ RXQJ SHRS®1 LQ 3 DNMEIQ

9 DURXY WENHKR@GHY/  LOFXGQJ \ RXQJ SHRS®G! DQG WHUFDUHI LYHY/
DJ UHHG WDWIMH UMQJ SIHYDBIOFH RI GHSUIHVWIRQ LY GDGAQI VR HOGXUQ]

" HSLHWWIRQ
" HGKLVXUH

VHQVDMRQV Rl XQKDSSIQHVW DQG GHVSDIUDP RQJ \ RXQJ SHRS®! ' XUQJ WH
Rl WH SDUAFLSDQW LGHQWIHG GHSUHWIRQ DV \WH WILG

SURUW P HMZCKHDOY FROQGMWRQ DP RQJ \ RXQJ SHRS®! 1Q 3 DNIVMQ

7KH IRBZ Q) P HQBAKHDEN MVXHV Z HUH DOR
IGHQMHG EXWRWIDQNHG DV KUK B\ \KH
AINHKRTHY FRQVXAMG GUXJ DEXVH VXLELGDO
IGH-DWRQV DJJ UIHWWIRQ KRSHBMVOQHW

KHSGMWQHW DQG @FN RI FRQILGHQFH

- § &TKKGIUQH, QWJ / GPVONF GCNAJ
%J CNIGPI GUKP 2 QVKOVCP

$ FDGHP IF 3IHWXIH ,Q3 DNMBQ \WH

HGXFDMRQDCHQYILRQP HQMY P DINHG B\ 1IHUFH
FRP SHUMRQ DQG VRAHECH, SHATMRQY  SXW
IP P HQVH SUHWXUH RQ\ RXK R H FHO

DFDGHP IFD® DQG BDAQ) \R\VAHW D LW
DQG VXIF.CDAGHDWRQIQ\ RXQJ SHRS®! ' D
VKRZV\KDW 1Q VFKRROJRQ) 3 DNMBQL\ RXQ)
SHRS®I H SHUHQFH SV FKRVRFAIDAAMMHW > @
' XUQ) FROUXEMRQY ABNHKRTHY QVPXWHG
\WH URRWFDXVH Z KIEK @V IQ ERW D FRP SHIMYH
HEXFDMRQDCHQYILRQP HQWFRXSBIG Z W VRAHEO
H SHABMRQY |RUKLI K DFDGHP LE DFKIHYHP HQW
Z KIEK FDQ FDXVH AW DQG D W 10\ RXQJ
SHRS®I 7KHUH IV D VWRQ) FX@MUDCHP SKDVY RQ
DFDGHP LF VXFRHW DV D SDWZ D \R D VHFXUH

IXWUH 7 KLY KDV FDXVHG DQ IQMQVH SURWXUH RQ
AXGHON R H FHOQ\WHUMNGAHY RIWQ UHVX @Y
LOVMHW DY LW DQG RWHUUHDWG P HQBO
KHDGN FKD@IQIHV , QUIDYHV \KDWDEBIYIDM
DFDGHP IE SUMWXUH VXSSRWSWA FKRVRAIDO
HQYILRQP HQW 1Q VFKRRY' DQG SURP RM

. QHUVCMGI QNF GTUXQVGF HOT
CECF GO KE RTGUJMG \VQ DG C RTIQTR([
FTRKGT

) DP 1O ) XQFWRQQJ  SDUHQWBOVXSSRUV
VWMFWSDUHOWQ) VWGV DQG SDUHQMIO
SIHWXUH - 6 \INHKRGHUFRQUXGEMRQY
KL K@ K\WG \KDWDP 1O G QDP LIFV VXFK DV IDP 1O
FRQ@W WIB@HW DEXVIYH UHDMRQUKISV OFN
R \WKVWFRQ @FW EH\E HHQ DERBVFHQN DQG
SDUHQN DQG DFDGHP LE SUHWXUHY SO\ D
W QUEDQAR®! 1Q GUIYIQ) P HQBICKHDEK MXHV
DP RQJ \ RXQ) SHRSG! 7 IDAMRCDARP V 1Q
3 DNMVVBIQ I DYRXUQ) EVWSDUHQID VANVBN DQG
SDUHQEIGFDUHHUSUHWWXUH FDQ KIQEHURSHQ
QD®JXH Z WIQ IDP LoV BDAQ] \R DQ
IQFUDVHG MN R GHSUAWIRQ D LHW VHD
KDWP DQG\WHW DP RQJ \ RX\K DV Z HODV
QHIDWHO [P SDANY WHUVHDFRQIGHFH> @

/
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,QD VRAHW \WDWSOFHV KLI K FXGYUDOYDOH RQ
SDUHQN DQG 1DP [® UHDMRQUKISY SDUHQEO
VXSSRWWY FXFIDARU\ RXQI SHRS®IV P HQO
ZHEBHQ) 3 RMYH SDUHQI) SUDPWFHY FDQ
VHYH DV D FUMFDCSURMAYH I DRRUVR SURP R
KHDGM\ VRADCEHKDYIRXWY DQG UHDMRQUKISV E)
{"QKDQHQ] HP RIRDAQM@ HCGFH DP RQJ WH
RX\W

. QHUVOMIG) QNF GTUXQVGF NCEMQH
RCTGPVONUARRQIVCPF WVTKEVRCTGPMP
W[ NGCUCRTIQTR{ FTKKGT Y J GIGCU
QHUVOMIGI QNF GTUXQVGF HQTRCTGPVCN
RTGUUMG HQTECTGGTUCUC RTKQTR{  FTRKGT

([ FFVWMLYH8 VHRI 6 RFIDOD HGID 7KH
Z IGHVSUHDG XVH R VP DUSKRGHV DQG WH
LOMOHNKDV LQFUHDVHG VFUHHQ WP H DP RQJ
\ RXQJ SHRS®! 7KLY WHQG LV SDMEXOWD HYIGHQWV
1Q3 DNMBQ Z KHUH @ WG IDP 1® P RQWUQ) DQG

[QMUDARQ 1IQ HAHV H FHWYH VRAIDCAP HAD
XVH 6 \BNHKRGHY HP SKDM] HG WDVYKH

LQOHQFH R VRAIDCP HAD SOMRWP V UHVXEMG LQ
VHYHDOFKD@IQJ HY IRU3 DNMBQL\ RXQ) SHRSG!
VXFK DV D OFN R UHDCZ RWG VRAIDGFRQCHAIRQY
KHJ KWQHG HHIJIV R VROMRQ GHAWDVHG VHD
HAWMHP DYRGDQFH R VRADQI DMHUQIV DQG
KHJ KWMQHG D LHW GUYHQE\ D GHMILH IRUDQ
IGHDO HG @H SRWD\ HGRQVRAD(P HAD > @
> @QQUDYHY WDWEXGYDM KHDEKIHURQICH
KDEIW DQG HQFRXUDJ H SRVMYH VRADO
IQMDAIRQY FDQ SO\ D SLYRWAR®I IQ P SURVIQJ
\WH P HQBCZ HEBHQ) R 3 DNMBQL\ RXQ) SHRSG!

. QHU/OMGI QNF GTUXQVGF GZEGULKKG
VUG QHUQEKOND GFKC CURTIQTR{  FTRKGT

7KHIR®Z IQJ) GUYHY R P HQBCKHDWK
FKDEIQI HV Z HUH DOR IGHQMHG EXWIRWIDQNHG
DV KUK B\ \WH WIN-KRTHY FRQUXGMG MFN Rl
HP RWRQDOXQDZ DUHQHW FRSLQJ

P HFKDQLVP V DQG SLIREGP VRONMQI VNI

-
4 ° ¢
(VWPFKRI $QNF +GoU

: HKDYH RRRWMQ D | RRXV DUD | RU
| XQAQI KDW EHVW DI QV Z MK RXU
P MWRQ WR VXSSRUWV IQQRYDWRQ DQG
GUYH [P DRV

, Q 3DNMADQ %HQ) Z OIQYHW 1Q
IQQRYDWIYH VRIWRQY WKDW ALHQI VKHQ
| DP 1O | XQPWRQQI DQG DEAHW
VIUEW SDUHQAIQ). VW BV DQG D OFN R
DUHIADOVXSSRUN VR [P SUIRYH SDUHQW
K@ UHDWRQKLSY DP R \ RXQ) SHRSB
DQG WKHU SDUHQAV FDUHILYHWV

+

2 CVKOVCP%. CPFUECRGK ; QWJ / GPVCN
* GONJ

3 DNMWBQ KDV VHYHUDADZ V DQG SRIFHY UHBIYDQWY
R\ RXQ) SHRSGjV P HQBCKHDEN \WDWDQ

| DALOBAM \WH FUDMRQ R VDIH VSDFHV DQG HQDE®!
HQYILRQP HQW IRU\ RXW CDUIRCD® DQG @FDO®

$ GQIMGH \WHVH HQDEE IDRPRY \KHUH DUH
VHYHDOA VWMP LE FKDEIQI HV DQG EDUHY \KDW
FXUHQ® SUHYHQAKH XS\BNH VFDBI DQG
VXVABLCDELDY Rl VROMRQY VR SUAWMQJ \ RX\K

P HQBOKHDEX FKDEIQJI HV DQG GUYHWY

) QXGIPCPEGCPF 2 QNECU

,Q3DNMEQ \WH O IQMN R + HDOK DQG
SURVIGAIDCDXWRUMAY SO\ D FHQADAR®I 1Q
DGYDGAQ) P HQIBCKHDAK \WURXJ K SRTR

IRP XOMRQ EXGIHWD@RFDMRQ DQG SURIUDP
FRRUECDIRQ ( 11RW \R HQKDQFH P HQBCKHDAN
JRYHUDQRH DQG SRIAHY KDYH XQGHU RQH

W QUEDQAMDQVIRP DIRQY Z M D IRFXV RQ
DGEHWMQ) P HQBCKHDAK M/XHY 1 RIDEG

H DP SBV IQFOGH



0 DSSIQJ <RX\K 0 HQBO DQGVFDSHV _

. 5HSOFQ) WH RAEDIMG/ XQDR\ $ PWZ W \WH
0 HQWO+ HDOK 2 LGLQDQFH 1O DIP 1Q)
R VAMHQ) \WHQ \WH B DAWDP HZ RINIRU
P HQICKHDGK FDUH

. 3URVIGFHV LQUIDMY \WHUO HOZOH HDOM
$FWDWUWH W $P HQGP HOWQ
FRQUEX\ID) \R DEAHMMQI VRP H Gl IMDWYH
Josv

. 7KH 1 DARQDO+ HDOM 9 IMRQ
UHFRI Q) HV P HQIICKHDAN DV D QRQ
FRP P XQFDE®! GQYHDVH DQG HP SKDV] HV
XQYHYDDFFHW \R KHDAK VHYIERV $Q
DEAMRQDMDVSHAWR LY WDQVIRWP DIRQ LV
\WH FRIDERUDIH DSSURDFK Z WK
LOMEDMIRCDCRU DQJ DIRQY VXFK DV \KH
: +2 ZKIFK KDYH SO\ HG D FXFIDOURGI [Q
LOMIUDIY J GBEDCEHVWEIDRWFHY IQR

3 DNMBGV P HQBCKHDIX [QUIDWMYHY

© KIGHNMHVH IQMYHQIRQY \BAU HWKH P HQBO
KHDEX Rl \ RXQJ SHRS®! 1Q 3 DNMIBQ P RWR
\WHVH KDYH EHHQ [P SBP HQMG DD \P DD/FD®!
$V D UBAVX@WKHUHV D JURZ IQJ RSSRUMQW IRU
HQKDQFHG [P SBP HQBMRQ J XICDQFH DQG
LQFUHDVHG UMVRXUFHV \R HIHAIYHD H SDQG DQG
P DIQEIQ\ RXW P HQBICKHDAN SRIA [QUIMYHY
+ MRUFD® VXFFHWIXO/FDEY R KHDAK
SURJWDP P LQJ DFURW \KH FRXQI KDV EHHQ
DPKLHYHG WWURXJ K \WH VXSSRWR QDMRQDOBIVHO
GDGHIKIS KLUKDKWY \WH P SRUBGFH R

DGYRFDIQY |RUMP LOUHIRW RQ D CDIRGDOBIYHO

ZKIFEK

5[ WME0 KE%J CNIGPI QU 1 RRQTWAPRAGU CPF
" ZKOWKR1 0 GvY QMU

Q3 DNMBQ H MDY FRODIRQY DG QHE RV
KDYH \WH SRIMQIDOR FUHDWM D P RUA
LOMIFRQQUHAMG P HOBCKHDAN HFRA WMP $
SIBWR WH 6 FKRROD HQWO+ HDIY 3 LRJUDP 1Q
D IXUWDOVXE GMUEWR 3 DNMBQ LY RQH H DP SG!
R D VXFRHWIXGFRIERIDIRQ EHE HHQ YDURXY
JURXSV IQFGAQ) WHO LOMM RI +HDOM \WH

6 FKRRO({ GXFDARQ' HSDUR HQW* RYHLOP HQW
RI 3XQWE 4 XDIGH$]DP $FDGHP\ IRU

( GXFDARQDO  HYHB®RSP HQW: +2 &RXQW

2 1IIFH * GREDOQWIMWM RI +XP DQ

' HYHBRSP HQW6 KLLD 7DP HHUH 0 LaDW

8 QLYHWIW ,V@P DEDG . LQJ ( GZ DUG 0 HGLFDO
8 QLYHWIW / DKRUH WH , QMMM RI

3\ FKIDM  964HQD] LUYKXWR + RVSIVBO DQG

5 DZ DLQGL 7 KLY FRMERIMRQ DOR IQYRGHV
VAKRROGMIFVR [ IFID® \WDFKHY P HQIBCKHDGK
VSHADDAV DQG UAVHDUFKHY Z RINQJ \RJ HWHU
Z \MQ D XQUHG IUDP HZ RUN\R VXSSRWY RXK

P HQIECKHDEK \WURXJ K \WH VFKRRCEDVHG P RGHO

7 KURXJ K WHUMBNHKRGHUFRQUXGBMRQY WH
3 DNMVBQWDP  DOR [GHQMHG VHYHDCEDWIHY
DQG FKD®IQIHV [P SHAQ) SURTUHAW 1Q
DGGUHMQ) \WH \RS WUHH SURUMY HG GLIYHWY
DITHAID \ RXW P HQBICKHDEK 1Q 3 DNMEBQ

6 FDDELON DQG VXWELQDELDW R WH
H DMQU HYIGHQFH EDVHG SIRIWDP * HVSIM
VRP H VFKRROEDVHG IQMYHQIRQY DIP HG DW
DERUHMQI DERBVFHQNP HQBICKHDEK FRQGMRQY
DQG MXHV 1Q 3 DNMIBQ \KHVH IQUIDYHY RIMQ
IDFH @ WG UHVRXURHV DQG LI UDVKPMUA
FRXS®IG Z W \WH QHHG IRURQIRIQ) VXSSRWDQG
WDIQQ) P DNQJ IMWAKD@IQI QI \R 1P SBP HQV
\WHVH IQMYHQIRQY RQ D U HUVFD®I DQG
HQUXUH WHUGQI WP YIDEIDW

/ DFN RI VSHFLLF SOMRLP V | RUWENHKRGHU

HQJ DI HP HQWRQ WH QDARQDCDI HQGD
&XUWHO® \WHUH IV D QRIFE®! DEVHQFH R
GHAFDWG SOMRWP V DIP HG DWHQIDJ1QJ NH\
VAINHKRGHY VXFK DV\ RXQJ SHRS®! \WDFKHLY
SDUHQNV DQG SRIF P DNHY ZKR SO\ FXAIDO
URBN IQVKDSIQI \ RXW P HQBCKHDGK 7KLY
DEVHQFH @ W \KH DELOW \R HIHPYH® DAGUHW
P HQBCKHDEX FKD@IQJ HV DP RQJ DGRBVAHON
HP SKDV] Q) \WH QHHG I RUBABUHG [QUDIYHY DQG
SOWRP V \R IQYROH WHVH VIINHKRTHLY 1Q

P HQBOKHDEX SURP RUIRQ DQG VXSSRWHIRW

6 FDUFLW RI VNLGBIG P HQUBOKHDOM
SIRIHWIRQDY 7 KH VFDUAW RN WDIGHG P HQEO
KHDEX SURIHVWIRQD® VHYHUHO UMMMEW \KH
[P SBP HQIMRQR! \ RXW P HQEICKHDWN
SURIWDP V 1Q 3 DNVBQ $ GRUIHWMQ) KLY VFDURW
UHTXIWUHV D P XM DFHWG DSSURDFK LQFOQQ)

VR
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IQFU-DVIQ) WDIQIQ) RSSRUWQMAY |RUP HQBO
KHDEK SUR HVMIRQD® DQG \WH QRQ VSHADDAV

Z RUNRUFH DQG HQKDQAIQ \WH IQAMI UDMRQ R

P HQBOKHDEN VHYIEHV IQR WH EURDGHU
KHDGMFDUH A VWP VXFK DV 1Q VRKRROVHNDI V
%4 FDSMIQ) 1Q) RQ\WHVH FRIDERIMRQ
RSSRWMQUAV ABNHKRTGHWY FDQ FUDW D XQULHG
| URQMARHQIWWHQ\ RXW P HQICKHDEN LQUMDWYHV
DQG FROUMEXW FRBAIYHD \R WH Z HBEHQ) R

\WH \ RXW 1Q 3 DNMBQ

/ 1P MG UHVRXUFHV DQG IXQAQ) SRVH DEGMRCDO
EDWHY \R P SBP HQIJ \ RXW P HQBCKHDGK

LQUDYHY DV 3 DNMBQ RQD DARFDMY R
W KHDGK EXGIHWR P HQUICKHDGK > @ KHVH
@ MIMRQY DUH FRP SRXQGHGE\ DOANR! P HQEO
KHDGK DZ DUHQHW DQG VWP D D OFNR! IQMU
VHARUIDOFRMERIMRQ DG\ RXW HQJ DI HP HQW
DQG D GHHG | RUWI RURXY UHVHDURK \R XQGHUADIQG
\WH FDXVDOV R P HQEICKHDAK GLYHWY DQG

IQRWP HYIGHQFH EDVHG IP SBP HQIMRQ

$ CAHMWMQI \ RXK P HQICKHDEK FKDGIQJ HV 1O
3 DNMVVBIQ Z LOUHTXILH SURP RIZY IQMYHRARIDO
FRODERDIRQ DQG DGYRFDA. IRU\ RXW P HQEO
KHDEX [QUIDVYHV DAWKH CDMRQDADQG SURYIGFIDO
GIYHY HP S LQJ P RUH SUHYHQIYH DQG

SURP RYH VAW IHV DQG J HQHUIDIZ P RUA
HYIGHQFH EDVHG IQMYHQIRQY GIVHIDIIQ) SXETF
LOAMARQY Q\H VKRR \R WDVH P HQBICKHDAN
DZ DUHQHW DQG SURP RIRQ IQFUHDMQ) WDIQQ
RSSRWMQUAV | RUP HQBCKHDEK SUR HWIRCDY
DQG HKDHQ] \WH LOMI UDWRQ R P HQRCKHDWK
VHYIEHV LOR WH EURDGHUKHDEKMFDUH A \AMP

2 YHIDOWLY XQGHYWFRUAV \WH QHHG IRUP RUA
LOYHVIR HQAQ 3 DNMBIGV P HQBCKHDAK
OQGVFDSH

(QU/GTHOI ' PCDNIPI ' PXKIQPO GPWJ

7KURXJK (FRV\VWHP &DWDO\VW IXQELQJ

VXSSRUW QDWLRQDO DQG VXE QDWLRQDO
WR VWUHQJWKHQ ORFDO HFRV\VWHPV|IRU
PHQWDO KHDOWK DQG IRVWHU DQ HQDEOL
HQYLURQPHQW WKDW KHOSV PHQWDO KHD
LQQRYDWLRQV EXLOG ORFDO GHPDQG WK

, Q 3DNMADQ %HQJ Z1@I XQG RUDQ] DWRY/
VIR FRQYHQH QDWRQDOGYHOMADNHKRTHWY

| LR P IQWWUHY DQG QRQ JRYHUGP HQW

R DQ) DWRQY VR [CFUHDVH VKHLU

FRP P WP HQW DQG FUHDWH GHP DQG DQG
UHVRXURH P RELQ) DWRQ | RJ \ RAK P HQADO

KHDOK SLRP RAIRQ DQG SIHYHQALYH DSSLRDAKHV

t 2

1 RROMW\PRAGUHRT P XEMO GPV

- KIGBI%HQ) VIRFXV Q3 DNMBQLY RQ
WHQIWHQQJ 1DP 1O IXQRIRQQ) DQG IGFUHDMQ)
JRYHUP HONDQG QRQ JRYHUIP HONFRP P WY HQV
DQG UHVRXUH P RELD) DIRQ [RUWH SUHYHQIRQ
DQG SURP RIRQR! \ RX\K P HQBCKHDAN
AINHKRTHUFRQUXEAMRQY KDYH EURXI KWRW
VHYHDCRKHULP SRUDQARSSRINMQUAY R

AUHQI WHQ WH P HQBIGKHDAN Rl \ RXQJ SHRS®I 1Q
3 DNVABQ

5 DMQI P HQWCKHDO DZ DUHQHW \R
| DLW WH P SGP HQEMRQ RI HYLGHQFH
LOIRWP HG\ RXW P HQWOKHDOK SURJ LDP V DQG
DGGHWIQ] VWP D 7R IRAMUD VXSSRUYH
HFRA WP [RUIP SBP HQIY HYIGHGFH IQRWP HG
\ RXW P HQIBCKHDGK SUIRIWDP V' D FUXFIDOMMS LV
\R UDIVH P HQBCGKHDAK DZ DUHGHW 1Q 3 DNMITIQ
5 DMQJ DZ DUHQHW 1V YARIOR J DUHUVXSSRWRU
HYLGHQFH IQRWP HG\ RX\W P HQIICKHDAN
SURIWDP V HQUXUQI XQGHIABQAQ) QVSHEY

P VFRQFHSWIRQY DQG P M DU VAP D

X@P DMO IRAMUIQ) D FRQGXFLYH HFRA VMP IRU
VXFPHWIXAP SBP HQBMRQ
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6 WHQI WHQLQI SDUGHWKLSV DQG
VVBNHKRGHUHQU DI HP HOWR HABEQ/K D
VXSSRUNA VWP DQG | DFLOMM WH

LP SGP HOWMRQ RI H IMAQJ HYLGHOFH

LQIRWP HG P HQBOKHDOK SIRIDP V- $

AMDWMU IE DSSURDFK 1 FXFIDA RUMIHQI WHQIQ)
SDUZHWKISV DQG WEINHKRTGHUHQI DI HP HOAR
IDALQBAM P SBP HQEMRQ DQG VHDP GO

LOMI DM HYIGHQFH LQIRWP HG\ RXW P HQO
KHDGK SURIUDP V Z MY H MY SRTFIHV 1Q
3DNMIQ 7KLY IQYROHY HMBEQKIQ) IREXWW
FROERIDMRQY Z W SRIA P DNHY DAWKH
QDMRQDO UHI IRQDO DQG GMMEVBIYHY \R H, HEXW
EHVWSUDPFHY DAWKH J UIDWURRW BIYHO 7 KLY
KROANF DSSURDFK HQVXUHV D FRKHVLYH DQG

FRP SUHKHQUYH WD)\ DI QQJ Z W \KH
RYHDUKIQ) JRDCR! IQMIUDID) P HQBCKHDGK
IQUDYHV IQR H M) SRTAHV IRUZ IGHVSUHDG
1P SDPWDQG IRAMUQ) JRYHWCP HQARZ QHUKLS IRU
\WH VXFFHWIXCH HEXMRQ R WIHVH SUDRUEHV

) XQGQJ LQQRYDMRQ DQG SWRIWDP VIQ
VFKRROVHMOQI V' \WHUH LV D GHHG \R VXSSRWAWH

VFDBIXS R H MY LQUWMYHY \WDWKDYH P XGlY
VINHKRGHUEX\ 1Q VXFK DV \WH XQYHW/DO
SUHYHQIYH SURIUDP \KH 6 FKRROD HQBOH HDAK
3WRIWP 60 +3 DQG( DU $ GREVFHQNG NQY
IRU( P RURQV ( $6(
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6 QVON2 QRWCVQP 6 QVON2 QRWCVQP 6QR; QMI/ GPVON  6QR&TKKGIUQH, QWA
o QH, QWP 2GQRN; * GONJ HUNGUCPF /| GPVONF GONA %) CNIGPI GU
#IGF UQPFRAQPU
UL
® 3 IHNX
. & EHEXOIQ) DQG
>P I.COI@ Q : SLHMERQ KDUDWP HQW
g?m“m'” 6P DW] DWRQ R
P HQADOKHD®K
- Q:;W]R“JDQGE: ([ SRVXLH VAR YIRD
m IQ P DW P HAD D3
VRADOP HAD

/EIp’VFIﬁHﬂSQIDVB/&RXQM 3 DURHY/
7UWDOQA ODAD & RBUH ) RXQEDMRQ / HDG

. 7KHFRQMQUXV EXIIQI H HIAVHV IOFBCHG

D FRQUX@BAMYH TXHIRQQDILH DQG Z RIWKRS

3DugHY 7 KH FROVXAIAYH TXHVWIRQQDILH DVNHG
. YDERHV %RODL8 QYHUW & RMERID] SDUWASDOQN R UDON | DRARY DITHAZY \ RXWK
3DygHU P HOBCKHDAN EDVHGRQWH: +2 WVRADO

. SWRADIRQR 3 RUMYH 3 VA FKRWHUDS\
&RMERIMA) 3 DU

. 6'* &RME &RMERDIC) 3 DUGHU

« ( YR&DUHWD $ WRFADMRQ & RMERIY
3 Du@uU

. "$7%/%% " LIMUGHITHAYH 7 HFKQRBI IRV 1Q
7KHDS\ DQG$ WHWP HQNV & RMERUDIQ)
3 Du@uU

5VOMGI QNF GT%QPUANCMQP CPF %QPUGPUAU
SVKFHPI

. ) RBZIQ) H \WOLYH GHN UMHDUFK \WH
5 RP DQDWDP KHG FRQUXGBAIRQY 1Q
5 RP DQDV FDSMICR %oXFKDUHAWIQ & GM
1 DSRFD DQG, DV DQGRQEH 6 \BNHKRTGHY
IQFOGHG\ RXQJ SHRS®! UHSUMVHQIAYHV | URP
JRYHP HOWP IQMMHY LOFGAQ) WH 1 DIRQDO
&HQMUIRUO HQEO HDAK DQG ) LIKVSS J DIQA
' XJV DP RQ RKHY IXQGHY DQG GRQRWY
SUYDWM VHRRURLI DQ] DMRQY DQG HOMSUWHY
1* 2V DQG AYIOVRANY RU DQLJ DURQY
UHSUAVHQIMYHV IURP © +2 DQG81,&( )
5 RP DQD DFDGHP LFV DQG UAVHDUK
IQAMARYY [QFEQ) WH 1 DIRCDCE: HOMUIRU
3 RIFHV DQG ( YDODWRQLQ ( GXFDIRQ
FOQIFIDQ DQG P HQBCKHDAK SURYIGHWY DQG
SUDRMRQHY DQG YXQHDE®! J URXSV
IQFOAQ) SHRSGI Z MW OYHG H SHIHFH R
P HQBCKHDEN FKDOIQJ HV

GHMUP ICDQW P RGHO' XUQJ WH Z RIWKRS
SDWFLSDQN HQJ DIHG LQ D | DFLOIMMG GHEDWM

RQWH P SRMBQFH Rl \ RX\W P HQBOKHDGK
DQG FRBPYHD LGHQMHG SURIWY GUYHLY

. 7KH5 RP DQD FROURMXP KDG\ RXQ) SHRS®I

QUHA® LQYROHG LO\KH FRUH AT WDP V/

[P SBP HQIY DQG BDAQ) \WH OQGVFDSH
DQDOVHY DQG FROVXEBMRQY $V DQ

RU DQlJ DURQ WH & GvE RX\K ) HGHUIMRQ Z DV
DOR D NH FRDERDI SDWGHU 7R FUDM
VDIH VSDFHV IRU\ RXQJ SHRS®I \R SDMFASDW
DQG VKDUH WHUH SHWYH WH 5 RP DQID
WDP FRQUXEMG Z W GYHWH JURXSV R

\ RXQ) SHRS®! IQFOGQI XQYHW WXGHQW
[*%74.,$ \RX\K \ RX\WW Z RINHWY DQG LKUDO
\ R 7KH < RX\W & RXQRIOZ KIEK Z DV

IRUP HG DV SDIWR KLY FRQUXGBAMIRQ SURFHW
KDV H SUHWHG IQMIHVING FROIXIQ) \WHU
Z RUN\RI HWHUWR SXVK WH \ RXK P HQO
KHDEX DI HQED IRZ DG
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- g ; QA / GPVON GCNJ HUNGU

— ' DWIWRP 81,&() > @QGEDYHWHEKIBHY>  @VXJJ HWIMDWKS \R
d Rl FKLEUHQ DQG DGRBVFHQW LQ 5 RP DQID H| SHUHQFH DY LHW/
T %DVHG RQ DYDIME®I GD XS \R Rl 5 RP DQIDQ FKIGBUHQ DQG DGRBMVFHQW
H SHIHFHGHSLWMRQ> @ @
' DV SWIRYIGHG E\ WH 1 DWRQDOS QW' XJ $JHOR\ LQGIFDW WDWIQ
RIWRVHDIHGEHEZHHQ DQG  KDG XVHG EDQOHG VXEVWBQFHV LQ
6 XEVWBQFH DEXVH WHUQHAP H KDG XVHG LQ WH @WY HDUDQG 1Q WH WP RO
DBRQH WP HV P RUHWDQ WH SUHYLIRXV WXG WH $ JHQR\ FRQGXFWMG LQ
> @
&RQGXFWEHKDYLRXU %DVHG RQGDW ILRP 81,&() DQGEDYHWHEKIBUHY 1Q  FKLGBHQ DQG
DAXHV DGRBVFHQW LQ 5 RP DQLD DUH GIDI QRVHG Z W FRQGXFWGMVRIGHY > @

- § &TKKGIUQH, QWJ / GPVONF GCNAJ
%J CNIGPI GUKP 4 QO CPIC

YXDLIQ &\ EHEX@IQ) DQG + DIDWP HQW
5 RP DQD FROUMMQ® WDQNV DP RQJ \WH RS
\KUHH FRXQUIHV Z W \WH KL KHVWCAGHQRH R
EXOQ) IQVFKRRY > @ CHWLGR
HBP HQBW DQG KLIK VFKRROANGHQN UHSRWAKDW
\WH KDYH EHHQ YIEWP VRl SK\ VIEDODQG
SVt FKRBJ IEDIDEXVH IQVFKRRY > @ RUHRYHU
\WHUH 1V DOR D UVH 1Q QHI DWYH RQEIEH
H SHUHQFHV 1Q FRP SDUHG R 1Q

FROUEXUQ] W D VI QLEFEDQACFHDWH 1Q

A EHEX@®IQ) FDVHV> @ \BNHKRTHY
KL KD KWG EXOIQ) IQFOAQ) P EHEX@LQ) DV
D FRGFHWD GXH IW LY OHGFH RQ DMV R D LHW
DQG GHSUIHWIRQ 7KLY IV FROMMQAZ W [1QEQIV
LQ QMIDWUH \WDWNQEFDMY WDWEXDLQ]
A EHEX®LQ)  DQG KDUDWP HQARWMQ BDG \R
GHSUHWIRQ DY IHW FRQGXPWAAXHY DQG
VXEVBGQFH DEXVHDP RQJ \ RXQJ SHRSBI> @
> @ QRWQDMY PDQ 5RP DUDQVFKRRY
FXUHQ® OFN VAKPUMUHG P HQEBICKHDAN
SURP RIRQ SURJUDP P HV VR SUHYHQAKHVH
ICAGHFHV

« BJKUFTRKGTY CUTCPMGE CUJK J RTKQTR[
COQPI CO QM QHUCVGI QNF GTU

6\W P DW DMRQRI 0 HQWEBOH HDOM. WXHV
+ MRUED® 5 RP DQD KDV OFNHG LOYHR HONQ
RYHUDOQKHDAN VSHQAQ)  IQFOAQ) SUHYHQMH
P HDVXUHV DQG P HQIBCKHDAK VHYIEHV 7KLY KDV
UHVXGMG QD OFNR P HQECKHDIK OMDR.  Z W

PDQ QRAWHFRIQ] IQ) P HQECKHDAK FRQEHLOY
DV KHDEK FRQFHQV QHHAQI SUHYHQIRQ DQG
WDW HQNY @ HQBCKHDEK VAP D UHP DIQV
A VAP LE DQG SHYDVYH  DQG UHDWG DMVXHV
DP RQJ \ RXQ) SHRS®! 1Q5 RP DQD DUH RIWQ
XQEHEDI QRVHG DQG XQGHUHSRUWMG > @
UHSRWAE\ \WH 3 HRSGIV $ GYRFDWM RQWH ,P SDFW
RWH&29,'  3DQGEP IEVRQ&KIGHQV
0 HQEOH HDGK VXJ I HAN \WDWDURXQG
R\ RXK 1Q5 RP DQD H SHUHQRH P HQBO
KHDEN FRQAMRQV EXWRQD DUH GDICQRVHG
DQG DFFHW DSSURSUDW FDUH > @ HIDWWH
SHUFHSUIRQV DQG OFN R DFFRP P REDIRQY RI\MQ
SXVK IQAVIGXDY H SHUIHGAQ) MXHV \R
ZIWGIZ IRP ZRIN HGXFDIRQ RUMDIQQ]

/
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. 6JGOCQIR[ QH\VI GEQPUANGF
UOMGI QNF GTUC!H TGGF VI CV\I KUF TRKGTKU
QPGQHVI GO QUVETRMECNHWGPEGUQP
[ QI O GPVONI GCNJ CPF Y GNIDGHR!

([ SRVXUHWR 9 [RGIQFH LQ 0 DWW 0 HGID DQG
6 RFIDCD HGD ' DM WKRZV\WDW RX\WRI
5 RP DQDQ KRXVHKR@V KDYH DFFHW R \KH
QMIHNY @ MW\ RXQ SHRSEGI UIHSRMN)
ICHGHQV R RQEH DIJWHWWIRQ>  @/RADO
P HAD IQ5 RP DAQD KDV EHFRP H D EUHHAQ)
HOMURQP HOVRUR EHEEX@IQ) XQUHDOMF ERG
WBQEDEY AVAUP ICDURQ P MQRUP DIRQ DQG
RQEHSUHADWRY > @ (@ \WNHKRCGHY
KL KQI KWG WDWH SRVXUH R H \WWHP H IRBIGFH
RQUEH LV FRP P RQDQGKRZ 1QGHQUWDO
H SRVXUHV \RR JUDSKIE 1P DIHY RUP HAWDJIQ]
FRX@ EH R\ RXW 7 KHVH QJ MuOFKD@®IQI HV
KL K@ KWKH 1P SRUBCFH Rl SURP RIQ) FUM¥DO
\KICONQ) W@ DQG AJMBADMDR ) XWKHU
P HOBCKHDAK UHVHDURK DQG DRRQ P XVWDOR
FROVIGHUWH [P SDRPAR \WH 5 X\WIDQ 8 NIDIQIDQ
Z DU Z KIEK V\BUMG 1O DVWKH 5 RP DQDQ
ERGHU> @

«  6JKIFTRKGTTCPMGF CUCVQR TKIMHCEVQT
HOT[ QW O GPVONY GNIDGHPI KUJAGUD[
EQPUANGF U/OVGI Q¥ GTU

7KHIR@GZ 1Q) GUYHY Rl P HQUAKHDAK!

FKD@IQI HY Z HH DOR IGHQMHG EXWRWIDCNHG
DVKUKE WHWIN-KRCGHY FROUXAMG \WDXP D

DQG DGYHWH FKLEGKRRG H SHUHQFHV @FNRI

P HOQWOKHDOY VFUHHQIQJ SURIDP V DQG @FN
Rl ®Q WP P HQECKHDON \AADWMI\

8
4 ° ¢
(WPFKR! $QNF +FGCU

: H KDYH FIKRHQ D | REXV DUHD | RU
| XQAQJ WKDW EHVW DDIQV Z MK RXU

P MRQ WR VSRV IQQRYDWRQ DQG
QUYH [P SDFW

IQQRYDWRQ WR SLHYHQW EXOIQ)
IQFOAQ] A EHLEX®LQ) WKLRXIK VAKRRO

EDVHG DQAL EXDIQ) LOAHUYHQAIRYY WR
SURP RAH VDI H VAKRROHQYLLRGP HQAV

+—uyy

4 QO CPKCo4. CPFUECRGKR : QW / GPVCN
* GOV

’ , Q5RP DQAD %HQ) Z LOIQYHW IQ

5 RP DQD KDV HBEQ/KHG O V DQG SRTIFAHV
UHBIYDQAR \ RXQJ SHRS®V P HQBICKHDAK \KDW
FDQ | DRI \KH FUDWRQ R VDIH VSDFHV DQG
HCDE®! HQYILRQP HOW 1RU\ RXW (DUWRQD@ DQG
@@ ' HVSMW \KHVH HIRW VHYHIDOA WP [E
FKD@IQJ HV DQG EDUIHY FXWHQ® SUHYHQARH
XS\UNH VFDB! DQG VXVBICDEIONV RN VROMRQY \R
SUAMQJ \ RX\K P HQEICKHDEK FKDEBIQI HV DQG
QUYHWY

) QXGIPCPEGCPF 2 QNECU

$VDP HP EHUR \WH ( XURSHDQS8 QRQ 5 RP DD
KDV VBZ © [P SBP HQMG UHBIYDONP HQBCKHDAK
SRIFAHV IQFOAQ) \WH ( 8 V FRP SUHKHOWYH
DSSURDFK \R P HQBICKHDEK DQG HIRW \R
DFKIHYH\KH : +2 \BUHW IRUQRQ

FRP P XQEDE®! GVHDVHV B\ 7 KH RYHWI KW
IRUP HQBCKHDIX SRTP HQRUFHP HOAWY QYIGHG
EH&HHQ5 RP DQDV JRYHUIP HOM/SHALIED®
WH O IQWY Rl +HDWN DQG @FDCSXETF KHDWN
DXWRUMAV 1 RWEG! H DP SBV R 5 RP DQDV

P HQBCKHDEN HIRW LQFOCH
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. 7KHO HQWOF HDOX DQG 3 IRMFWRQ R

3HWRQV Z W 0 HQEO VRWGHY / DZ
Z KIFK Z DV WH [IW

FRP SUHKHQVYH BU DAWDP HZ RINIRU
DEEHWMQ) P HQBCGKHDAK MXHV 1Q
5 RP DQID DQG FROVIGHLY FHQADCP IQMHY
UHVSROUE®! IRUSUHYHQIRQ DQG SURP RIRQR
P HQICKHDAN

. 7KH 1 DARQDOD HQWBO+ HDOM DQG $ QAGLKJ
&HOWH Z KIEK Z DV FUHDIMG 1Q DGV
UHVSROUE®! IRUSURSRVIQ) SURUMIV IRUWH
IP SBP HQBMRQ R P HQBCKHDEN SURJUDP V
DQG SIRYIGQ) \WRKQEDODWIMBGQRH LQ WHU
GHYHBSP HQWV

. 7KH 1 DARQDO+ HDOM 6 WDMJ\ |RU& KIS
DQG $ GRBVFHON HQWO+ HDOM Z KIFK Z DV
FUHDWMG IRGZ 1Q) WH ( XIRSHDQ 0 HOO
+ HDOK $ FURQ 3 @Q DQGDIP V\R
FUHD\M D SHYRQD@ HG LOMYHQIRQ
GDWEDVH SURYIGH SUR HWIRQDOADIQQ
HAWDEQ/K HDUD IGHQMEDMIRQ VHYIEHV
HQKDQRH P HQIICKHDAK | DRIV HQUXUH
RQIRQ) HGXFDIRQ DG IP SBP HOAD
KROANE WHDW HOADSSURDFK > @

6\ VWP [F &KDIQIHV 2 SSRUNMQMHY
([ MAQI 1 HE RNV

7KHO LOMAM RI + HDOX 1V \WH BDAQ)

FRP SHWQADX\WRUMNY IRURWJ DQ LQJ DQG
FRQURGR) \WH DRRYMAY \WDVSURMAVH
SRSXOMRGV P HQECKHDWK 1* 2V DFDGHP IE
IOAMMRQY SUYDW VHRRUDRRY DQG
IOMEDIRGDCRU DQJ DIRQY IQGHIFH 5 RP DQDV
\ RXW P HQIBICKHDAX @QGVFDSH

3 UYDW VHRRUDRRY @H \WH 2 DQD 1 LFRDX
3\ FKRWHDS\ &@QF &RJQMRP

3W\ FKR®J\ 3DJH WA %WA 5 DUIHVHQ
%DQN 177 ' DW %RVFK 5RP DQD DQG: HIR
KDYH KHSHG GHYHBS QHZ VHYIEHV DQG [OQEKH
JDSV DFIRW \KH FRXQW jV KHDGK A VWP
 QMIDVMRCDCRU DQYJ DURQY DQG SKIDQMURSIHY
KDYH @HZ IVH VXSSRWMG \WH P HOBCY. HEBHQ)

R\ RXQ) SHRS®! WURXJI K ILQDQRDOFRQUEXURQY
FDSDFW

EXICIQ) SIRIWP P IQJ DQG WH SURP RIRQR
EHVWSUDPIFHY DQG NQRZ BIG) H DWRIGHG E)
H MDY IQUIDRYHY Z WIQ\KH FRXQU 7 KHUH DUA
DORP DQ 1* 2 VIRFXVHG RQSURP RIY P HQEO
Z H@HW HVSHAD® |RUXQGHWHYHG DQG
YXQHDE®! SRSXOMRQY DFURW \WH FRXQM

7KH5 RP DQIDQ < RXW & RXQFLO Z KIEK
UHSUAVHQW \ RX\W DQG\ RXW. BIG RU DL} DURQY
GXUQ) GHAMRQ P DNQJ SURFHWHV DWCDMRQDO
DQG IQMEDIRCDOBIYHY FRQUEX\MV R\ RXK
HQJI DI HP HOW7 KLY & RXQFIA DOR SDWWR D
JRYHDGQRH ERDUE WDWXQV \WH < RX\K & DSMUO
SWRIWDP P H Z W & XMk RXW ) HGHUDVRQ ) 7&
DQG3217 * LRXS 7R GDW P RUIHWDQ
HYHQW SURP R \ RXW FRP P XQW IQYROHP HQW
KDYH EHHQ | DFOIAWG XQGHUKLY SURIWDP |V
EDQCHUE\ \KH YROQM-Y VSUHDG DFRW
QLIHHQS RP DQDQ FMAV

7KURXIK QVFXWIRQV Z W BNHKRTHY WH
5 RP DQD WDP LGHQMHG \WDVWKHUH DUH VHYHUDO
FKD@®IQ HV R RJRQ] HIRW\R UHRWP P HQBO
KHDAX FDUH IQFGAQJ D OFN R FRRECDIRQ
EHE HHQ WINHKRGHY P DNQJ IMWFKDDBIQJI Q) \R
GHVLJ Q DQ DEHTXDWM UMVSRQVH \R P HQICKHDAN
MXHV 0 RHRYHU 5 RP DQDV P HQICKHDWK
IRFXV KDV KMRUED® EHHQ FKIH® IRFXVHG RQ
UHGXFLQ) \WH SUHVHQFH RUEHKDYIRXUR! D SXSIO

GHDIY Z W P HQIBIKHDEK FKDXBIQJ HV UDWHU
\KDQ RQ UREXWWWXSSRW

$ CAMRCD® WHUH IV D OFNR! IXQAQ) DQG
IXQAQ) P HAKDQVP V IRUFRQIDXRXV VXSSRW
DQGD OFNR UHVSRQVH \R FEFDCP HQBICKHDAN
SUREGP V / P \MG P HQBICKHDGK DZ DUHQHW
DQG RYHUDGSXETF SHIFHSWRQR! \WH &Z HU
SURIW R P HQEBICKHDIK MVXHY FRP SDUHG \R
RWHUVRAHWCBUREGP V @NH SRYHW HFRQRP IE
FUMY DQG SRRUHGXFDMRQ IQFUHDVH EDUHY \R
P HQBCKHDEN SURIMY DMRQ 7 KH DEVHQFH R D
FHQIDAQ RUP DURQ KXE DOR KIQGHY IQRWP DIRQ
QAWHP ICDIRQ\R FRP EDWP HQIBCKHDGK \WIJ P D
DQGIQRP 1P SBP HQIMRQ

$ CAHWQ] WHWH FKD@IQJHV IQ5 RP DQD Z 1
UHTXIUH I XURHUUAVHDURK RQ WH SUHYDBIFH RI

VR
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P HQBOKHDAN FRQAMRQY DGYRFDR IRUSRTR
FKDQJ HV \R LOFUHDVH DFFHW \R P HQICKHDOK
VHYIEHV DQG P RQWUQJ DQG HYDODURQ R
SIRIWP V P RUH HMBEQ/KHG SDWHYKLISV Z WK
IQMIDMRQDCRU DQ} DURQY DQG \WH
HWIEQ/KP HQAR D P HQEBCKHDEK QHE RIN\R
QUYH WH DIHQGED IRUEHMU RX\K P HQBCKHDAN
7 KHVH FKDOIQJ HV KL K KWKH QHHG IRUP RUA
LQYHVF HQAQ 5 RP DQDV\ RX\WK P HQBICKHDAK
VXSSRWNA VWP V/

(QUVGTKRI ' PCDNIPI " PXKIQPO GPWJ

:KLOH %HLQJUV IRFXV LQ 5RPDQLBDLUHPDLQV
SUHYHQWLQJ EXOO\LQJ DQG GHYHORSLQJ
LPSOHPHQWDWLRQ JXLGDQFH WR MWRS E
VWDNHKROGHU FRQVXOWDWLRQV KDYH EU

EHEHHQ JURXSV Z KIEK FRX@ EHQH IWURP

H FKDQI Q) BAVRXUFHV 0 RUH P RELD) DURQ DQG
RU DQLJ DURQ DUH UHTXIUHG VR SXWXH D IRFXVHG
\ RX\W P HQIICKHDAK DJ HQGED DQG DEGHW

HP HUIQ) FUVHV SURDRIYHD

&IW Z IGH HFRW VWP DSSWRDFKHV \R
P HQWOKHDOM DQG Z HEHQJ | RUQDARQ Z LGH
P RELT DARQ 7R DEGAHW [P P HADW QHHGV
P XQELSDOMAV DQG WH GFDOQHE RUW \WH. Z RIN
Z \MQ VKRX@ EH GIYHUDI HG DV VP DM
JURXQGV IRUIP SBP HQI SRIFHYV \R EH
DGRSWG HOHZ KHUH 6 \BNHKRTHWY VSHALLED®
KLI K@ KWMG \IWH FLMAV R & OM, DVL DQG

71P IVRDUD DV SURP MQJ IRFDCSRIQN

PYEFRERRQ P DDHP HW
N A VvV OHY OB DFFXUDWM CDWY
DQG P SDPWR P HQICKHDWK

VHYHUDO RWKHU RSSRUWXQLWLHM WR Vvw WXV QR RS DRIR FXWHO® H MWV $ OFNR
PHQWDO KHDOWK RI \RXQJ SHRSOH LQ 5R FGJQEEG DMRQ DQG FHAADO DIRQ 1P SHEHV \WH

, Q5RP DQD %HQ) Z1OI XQG RUDQ] DWRY
VKDW Z LOHQIDIH YDURXY CDWRQDO®IYHO
WDNHKRTHWY IQFOEQ) VKH SUYDWH VHAWRU
ZIMK WKH JRDOR  GHYHBSQ) QDWRQDOGIYHO
IP SBP HOADWRQ JX.CDQAH DQG FRRUACDWRY
P HADQVP V RQ VROMIRYY VR SLHYHOW EXOIQ)
IQFOAQ] R EHEEX®LQ)

t 3

1 RROIW\PRAGUHQT P XEMO GPV

. KB %HQ) VIRFXV Q5 RP DQD UHP DIQV RQ
SUHYHQIQ) EXOIQ) DQG GHYHBSIQ) QOMRQDO
GIYHAP SBP HQBMRQ J XIGDQFH \R RS EXOLQ)
ADNHKRGHUFRQUXEEMRQY KDYH EURXI KWRWK
VHYHUDCRWHURSSRUMQMEA R \AUHQ) \WHQ \WH
P HQECKHDAK R \ RXQJ SHRS®I 1Q'5 RP DQD

&RKHVLYH QDWRQDCDADQFH QHVE RN R
DRVRLY GHGLEDMG \R VHYIQI \ RXW :  KIGI

PDQ DOHDG ZRWNZ MWIQWH 5 RP DQDQ\ RX\K
P HQECKHDGK HFRV WP \WHVH DRRLY UHP DIQ
UHDMYHD QVFRQOHAWG DQG GR CRARWMQ

FRRUECDM Z W RGH DQRWHULQ WHUSXW/XIWR
VP LOUJRDY 7 KHUH QHHGV \R EH P RUH VKDUQ)

EHWSUDRWFHV DQG HYDODUMRQ BQEDUBY

H DI IQRUP DIRQ P DQDI HP HQMWA AP

P DNQJ VAL IEXGVRUGHAMRQ P DNHY/ \R
HIHAYHO P RQURUKH SXEQF @QGVFDSH DQG DFW
RQ RSSRUNQUIAV \R SURP RM \ RX\W Z HEBEHQ)

6 INHKRGHWY HQJ DI HG WURXI KRXVWKLY SURMPW
DUH IQMUHVMG [Q VXSSRWMZI FRP SUHKHQUYH
GHYHBSP HONQ WLV DUD

&DSDFIW EXI@HQ) IRUHP HULQU \ RXW B1G
LOMDAYHY < RXK GG [QUDIYHY FDQ FUDW \VDIH
VSDFHV IRUSHHY \R FRQGHPWDQG VHHN VXSSRW
Z KHQ DFFHWIQ) RKHUUHVRXUFHY 8 QIRUMQDIMO
\ RXW BIG RU DQI DIRQY DUH RIMQ KIQGHWHG B\
SUDRPFDAVXHY @H D OFNR! IXQAQ)

DGP IQMDIYH VXSSRWDQG P HORUKIS DQG
QLIEXEAY HABEQAKIQ) |RWP DOMHOMRQUKLISY Z W
RWHUHFRV MP DRRY @H KHDAK VSHADOAV
DQG SRIE\ P DNHY

&HQNQI GHVW P DW DARQ LQ P HWO
KHDOM. DZ DUHOHW DWHWP HOWDQG
SUHYHOWRQ SLRILDP V) RAMIQ) RSHQ
QD®JI XH DURXQG M P D IQWH FRP P XQW
\WURXJ K LQMI UDIRQ Z WIQ P HQBCKHDAN
IQUDIYHY Z RXG SURP RM DFFHS\BIGFH LQFUHDVH
XQGHWABQEQ) P RIYDW \ RXK R VHHN VXSSRW
DQG SURP RW D VHQWH R LQFOMRQ IRUWRVH
IDAQ) P HQECKHDAN FRQFHUIY IQWHUGD, \R
@ QH
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6 QUUN2 QRWCVQP 6 QUON2 QRWOVQP 6QR; QWI / GPVON 6 QR & TRKGTUQH
o QH; QuPI ZGQRNB * GONO HUUNGUCPF © QM0 / GPVEN
#IGF %QPFRAQPU * GONO %) ONIGPI GU
° 3RYHUW\
> @ HILHMRQ
P 1ORQ ¥ > @g ® OEWIQ /KDHFDNo sleple
g DQG VWLJA
¢ 6R RKUHAD (ISHULHQF
e @ YLROHQFH

DQG YHUEI

« TKHWDP 1QMDMG WEIN-HKRCGHUHQI DI HP HQWV

/DQG/FDSH$QD®W&RXQM 3 DUQHY WURXIK DQIQRRGXARY P HAIQ)  EUQIIQ)
$1UFDQ 3 RSXOMRQ DQG + HDAW 5 HVHDUK R HWHUFRUH VWENHKRGHLY DQG SDYIQU WH
&HQMU / HDG 3 DWgHU ZD\ R IGFOGH RMHUSHHY 1QWH P HQEO

. 5(326%$06 5] VHDXCGHV2 UDQVDMRQ/ SRXU KHDEM VSDFH ) RORZ IQ) WLV \WH WDP
O3 RP RIRQCH @6 DIV 0 HOBBI DX 61 J IDO | DRLOIVNMG GVEXVMRQY Z MW NH \ RN

P HQIOKHDOK VWINHKRGHY \R QI RUP

SDUFHYKIS GHYHBSP HQAVDGP IQWMUIHG
5VOVG) QNF GT%QPUANCVQP CPF %QPUEPUAU QHHGY DWHWP HOAUXUYH VR XQEHIARG
$VKF O ABNHKRCHUFDSDRW DURXQG DGYRFDR. DQG

SRI\ HQJI DJ HP HQWDQG | DFLOIAMG 1Q

. 7RIQQJIDSVIRGZ Q) GHWNUWHVHDUK \WH SHYRQZRIWKRSV ) ILD® D FX® LD
6 HQHIDOMDP IGHQIMHG NH VABN-KRTGHLY WR G FROHQUXV EXITIQ) HYHQWHQIDIHG
Z W DWIMBGQRH IURP \KH 1 DWRCDAD HQWO VBNHKRCHY DQG\ RXW DRQIMGH \WH
+HDAK & RDDIRQ 5( 326$0V / H5T VDX 0 QWY R +HDAKV' YMRQR! 0 HQBO
GHV 2 U DQVDURQY SRXUD 3 URP RURQ CGH @ + HDOK AT W SURIMYH NA IWXHY
6 DQIV 0 HQBGI DX 61 J JDO 6 \INHKRTHU
FRQUXGRMRQV IQFRIGHG\ RXQ) SHRS®I DQG - 7TKH6HQHIDOMDP R HKHUZ W

\ RX\K P HQBCKHDAK DGYRFDWV 5(326%06 HQDIHGZ MW\ RXW IIRP ®FDO
UHSUHVHQEMYHV IURP J RYHLQP HQNDQG 1* 2 VDQGFRP P XQW EDVHG R DQl] DURQV
P IQMAHY IQFGAQ) WH O LM R+ HDAN \RR FUHDWM VDIH VSDRHV IRU\ RXQJ SHRSE®I R
DQG 6 DQUIMRQ DQG\WH'  LYMRQR! 0 HQEO SDWASDW DQG VKDUH \WWHUH SHUWYH

+HDAN AYIO/RAHW RU DQ] DUWRQY FROFHWQY DQG P HQRCKHDW QHHGY 7KH
FRP P XQW EDVHG JUDWURRW RU DQ} DIRQY WDP DORKHG D <RXW 6 SHDNIRXP R
ZRUNQJ Z M NH SRSXOMRQ JURXSV JDKHUIQWI KW DQG D IX@ED VHP ICDUIRU
IP SBP HQIQ SDWZHY DQG IXQAQ) UHVRXUFH \ RXQJ SHRSBIDIHG IURP DOHI IRV

P REIQ) DWRQ DI HQAHY GFDADQG IQMODUWRCDO LQWH FRXQN
1* 2V UHSUHVHQIMYHV IRP 81 ,&( )

86%, WH: +2 DQG812' & FEJIFDQ/

DQG P HQEOKHDAK SURVIGHY  UHVHDUFKHY DQG
UHVHDURK RU DQY] DURQY

SY1LE V DQ P SRUBONRM SV FKRVY DSSHDW/ \WR EH R YHY KLIK SUHYD®IGRH EHFDXVH WV B\ IDUWH P RWV/

HDVI® WFRIQ] HGIRWP R P HOBAMHW P DNQJ IWDUGM XQGHUHSRIMG \WDQ RKHUP RUH FRP P RQ
QVREHY O\H GHSUHWIRQ DQG DY IHW
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- g ; QA / GPVON GCNJ HUNGU

' DWIWRP QOH P HQWCKHDOX, | DFLOAHY EHVE HHQ [ @QGFDMV
WDW Rl 6 HQHIDOV\ RXQJ SHRS®! DUH DGP MG | RUGHSUHWIRQ
> @ HDOM SWRYIGHY HWP DM IDWV Rl GHSUHWIRQDIHDVKUIK DV \R

EXVEHTHYH WDWHZ \ RXW VHHN KHS |RUP LGS R HV

" HSLHWWIRQ

$ERXW Rl DGRBNVFHQW DQG\ RXQJ SHRS®I FRQVXP HKDWP 1XO
6 XEVWBIQFH DEXVH VXEVWBQFHV LQFOXGIQJ DFRKRO FLJ DUANA P HGIFIOH
DQG GXIV > @

$FFRUWGELQI VR GDW IURP QLOH P HQWRCKHDOM | DFLOAHV [URP WH
WM RI DGP WMRQ IRUVFKL RSKUWHQID DP RQJ \ RXQJ SHRS®H ZDv
> @AHFDXVH WL LV EDVHG RQ KHDO | DFIOW CDW WY QRW

WHSUHVHOMMYH RI WH DRDCSIHYDBIORH Z IWMILOQ WH J HOHUDOSRSXOMRQ

6 FKL] RSKUHQID

- d &TKKGIUQH; QW / GPVONF GCNJ 7 KHVH EHIHV SHSHXDWM P IVFRQFHSWRQY DQG

%) CNIGPI GUK 5GPG CN VAMUHRWSHY UHDWMG \R P HQEBQ@HW < RXQJ
SHRS®! | DFH DEAMRQDCEDUIHY \R VHHNQ) KHS

3RYHIV 3RYHW IV \WH SUP DY GUYHUR) GXH\R IHDUR MGJHP HQMKDP H DQG

GHSUMVWMIRQ DQG VXEBIQFH DEXVH IQWH FRXQN  GVFUP ICDUWRQ

DQGDIHFW R \WH SROXOMRQ> @

) IQDCHDOMDIQ  UHDMYH CHSUWYDMRQ « #NNIVOMGI QNFGIUY GIGWPCPKO QUUCDQW

XQHP SA P HONMDQG |RRG LOVHRXUW DUH VRP HRI VJ GRGIXCUKG KO RCEVOQHUM O CCUC

\KH DCAMRCDAFKD@IQ) HY GNHG R SRYHW \WDW FTRKGTOH QW O GPVCNI GCN/J
\ RXQJ SHRS®IJWSSBIZIW &2 9, DOR

FRP STFDWG \WH HFRCRP [F VIWWDMRQ |RUP DQ ([ SHUHQFHRI YIR®IQFH SK\ VIFDODQG
6 HGHIDBMH\RXWK > @ YHEDODEXVH 9 IRBIGFH IV SUHYDBIQAQ P DQ
IRUP V \WURXJ K DEXVH 1Q \WH | RAMUFDUH A VAMP
o # NNOVOMGI Q¥ GIUY GIGWPCPIO QUK DQGVAKRRY |IRIFHGEHIJIQ) FKI@ P DUIDIH
C TGP VICVRQXGM Y CUCRTKQTR[ IHP DB! J HQUUCP XWDMRQ WDIENQ)  DQGVH XDO
FTRKGT DEXVH : W IHZ H M GUDCSUIRMAIRYY IRU

\ RXQJ SHRS®! |RWMIHG FKIGUHQ DUH RIMQ

/ DFNRI P HQBCKHDOK NQRZ ®1GJ H DQG P MUHDWMG 3 DUHQAFKIE UHDMRQUKISV DUH DOR
VWP D 6\WP D UHDWG R P HQECKHDAK LV D YHY DXWWRUABAYH 1Q J HQHIDO@P MY \WH DELOW
Z IGHVSUHDG FRGFHD WP P 1QJ IURP FXEMUDO R FKIGUHQ R | HHOXDWKHUYRIFHV DUH KHDUG
EHIHV DWRADIQ) P HQEA@HW Z W HYIO GXUQ) DGRBVFHQRH
VSIUW RUVXSHDMUDAFDXVHY DQG DWRAIDUY
FRQYHYDMRQV DERXWP HQUCKHDAK DV \WERR o #NNOCVGI QNFGIUY GTGWPCPKO QUWUCDQW/
> @ \J GPGGF \Q VCEMNG CDWUG CPF XKQNGPEG

CVVIGHOO Kl NGXGN

A @ KHVH KHDOK | DFIOIV IQFACGHG FHQRH + RVSMBOHUL DWRQDOB W FKIDWITXH GH 7KIDIR H & KQEW 0 RAWD" IRS & @IF
' DOQ HO DN =LIXIQRKRU " IDP QDGR (( SV 210 ERXU &HQH + RVSMB@HUS$ P DGRX 6 DNKILO EDHRI / RXID &KUDWP O
7DP EDFRXQGD DQG. DRODAN + RVSMIWY



0 DSSIQI <RX\W 0 HQIO DQAVFDSHY _

4 ° A
(WPFPI $ QN +FG0U ¢
- HKDYH RRHQ D | RRXV DUD | RU

| XQAQ) WKDW EMVW DDIQV Z IMK RXU
P MRQ WR WXSRUN IQQRYDWRQ

, Q 6HHIDO %HQ) Z IOIQYHW IQ
LQQRYDWIYH VROMIRQY WR UHGXFH ALIP D
UHDWHG R P HQADOKHDOIK E\
DEAHWMQ WKH OFN R NQRZ BIGTH

DERXW P HOADOKHDOK DQG GQVSHM]
KDLP | XORXOWUDOEHIH V 1Q VARRY

DQG FRP P XQWHV Z MK WKH JRDOR!
KDYIQ) D VXSSRUALYH HQYILRQP HQW WKDW
SRP RAHV P HOWDOKHD®K DQG Z HEBHQ)
| RU\RXQI SHRSBI

+

5GPG CNkd. CPFUECRGK ; QWJ / GPVCN
* ONJ

$ GMRXI K WHUH DUH H M) OZ V DIP HG DW
VDIHIXDUEQ) IQAYIGXDY IDAQ) P HQBICKHDN
QUIEXE 6 HQHI DCSUAVHQ® OFNY

FRP SUHKHQULYH P HQBIOKHDEK SRIFIHV RUKHDAN
DM LHV 6 HYHDCRKHUM VAP LE FKDEBIQ) HV
DQG EDUIHY FXWHQ® SUHYHQMWKH XS\INH
VFDG! DQG VXVABICDEIOW R VROMRQY VR SUHMQJ
\ RX\W P HQIBCKHDAK FKD@IQ) HV DQG GUYHLY

) QXGIPCPEGCPF 2 QNEIGU

6 HQHJ DO/ @ WMG SRIFLHV UHBIYDQAR P HQBO
KHDEN SUHGRP ICDQM® |RFXV RQWHDW HOW
RYHUWBRNQ) FXFIDADVSHAN R1 SUHYHQURQ DQG
SURP RIRQ ,QWWP VR JRYHCDGRH \WH O LMW
R + HDGK RYHYHHV KHDGK SRTF\ [RUP XOMRQ
DQG FRRUECDWV \ABNHKRTHY UVSROVEGI IRU
IP SBP HQIMRQ $GAMRQD® WH' IUHRRIDM R
0 HAFDB HYIEHV 1Q 6 HQHI DOFRRECDMY DO
KHDEX VHYIEHV 1O \WH FRXQN  DQG RYHWHHV
EXGJ HWD@FDIRQY \R DOKHDIK QYMRQY 8 QGHU
WY QUHRRIDM \WH 0 HOWIOF HDOK ' LYIVIRQ
FRRUECDMY CDIRQDOBIYHOP HQBICKHDWN

DRYMAV [RFXVIQ) RQIQFUHDMQ) DFFHW \R
P HQBCKHDEK VHYIEHV DQG HQUXUQ) VHIIEH
DYDIDEIDWV

$QH MY OZ WHBIYDOAR \ RXQ SHRS®I Z W

P HQECKHDEK FKD@IQ) HV IQFOIGHV \WH + RVSIVIO
$GP IMIRQ/ DZ IRUO HQE@® ,@8 HRS®

Z KIEK DIP V/ VR VDIHI XDUG DQG J XIGH \WH SURFHW
R D& MRQ \WHDW HOAVDQG WHBDVH R
IQAYIGXDY Z W P HQEICKHDEN FKD@IQI HV

+ RZ HYHU DFFREQ) R WIN-KRTHU
FROXGBMRQY KLY @Z KDV VHYHUDADUHDV IRU

[P SURYHP HQWIR HQVXUH WRVH H SHUHQAQ

P HQEQ@HW KDYH TXDQN P HQECKHDIK FDUH

$V SHUWH 6 HQHIDOMDP \/ \ABNHKRTGHU
FROVX@MRQY P HQIBCKHDAK LV H SHAWG R
EHFRP HD NH HBP HQNK I XWMUH QDMRQDCKHDAN
WIDMIIHV 6 SHALFD® 7 KH 1 DARQDCD HOWO
+ HDOM 6 WDMJ\ \KH FRXQN V
IYAMP HQBICKHDGK \MDWI\ - SUAVHQIV D FUMFDO
RSSRWMQUY R VWIHQI WHQ\ RXW P HQBCKHDAN
SRIFAHV IQWH FRXQN & XWHQNHIRW\R

LM UDW SUHYHQURQ DQG SURP RIRQ LQ WH QHZ
SOQDH @ MWGE\ D OFNR GOV IRUHYIGHQFH
EDVHG GHAMRQ P DNQJ DQG IUDIP HQBMRQRI
HIRW DP RQJ YDURXY ABNHKRGHWY VXSSRUY
\WH SURFHW

5[ W30 K=%J CNIGPI QU 1 RRQTW\PRAGU CPF
" ZKOWKR1 0 GvY QWU

7 KHUH H MW D GYHYWH EDVH RN RU DQ] DURQY 1Q
\WH P HQIICKHDEK HFRA VWP DQG SRIMQUDO
DADQFHV Z HOBRVMRGHG \R EXIC DZ DIHQHW
DURXQG\ RX\M P HQICKHDAK 6 \INHKRTHY/
QRWG D JURZ IQ) Z LI GHW \R DEAHW \ RXK
P HQEICKHDEK MXHV \KURXI K JRYHUP HOW
DGYRFDR\ DQG FKDP SIRQQI SDUDP HQBUDQY
&RDDIRQ/ MH5 (326$0 6 &RDDARQ |RUWH
3RP RWRQRI 0 HQWEO+ HDIM LQ 6 HQHI DO
(1' $ 6DQN DQGWH 1 DWRQDOS.RXQFLORU
<RXQJ 3HRS®I FDQSO\ SLYRWARBN IQ
FRDQIRQ EXL@IQ) DQG FIIORAHW P RELT) DIRQ
IRUDGYRFDR\ HIRW 5( 32 6$0 6 KDVHP HJHG
DV D FUMFDCSO\ HULQ IHGHUIDIG P HQBCKHDAN
RW DAL DURQV QMR 1GH DQG HKDCHQJ
VWINHKRCHUFR@ERIMRQ |RUSUR] UDP



0 DSSIQJ <RX\K 0 HQBO DQGVFDSHV _

1P SGP HQIMRQ DWKH FRP P XQW GIYHIDQG
QDWRCDOBIYHODGYRFDR 5( 326%$0 6 RIHY \WH
SRWQIDARUD XQLHG P HQBOKHDEK FRDOIRQLQ
6 HQHIDADQG( 1" $ 6 DQIV KDV \WH SRMQIDOR
GHYHBS D XQI\ 1Q) DGYRFDR MDA\

,Q6 HQHI DOWWH SUYDM VHRRUFRQUEX\MV

WV QUEDQ® \R UAVRXUFHV ) RUH, DP S® \KHUH v/
XQEUSSHG SRMQNDARUHQI DI HP HQAZ W SUYDWM
P REIGI SKRQH FRP SDQHV WL QD@ DYHQXHV
|RULQQRYDYH SDWEHWKLSV \R DGYDQFH P HQBO
KHDEX DGYRFDR\

5 HVRXUAQ) SUMVHQN \WH P RWWAI QUIEDQN
FKD@QI H VR P HQIBCKHDGK DFFHW 1Q 6 HQHI DO
Z W P IQP DQJRYHWP HQAVSHQAQ) DARFDMG\R
P HQBCKHDEX DQG QMBI EXWCRUHDMQ)
HGXFDURQDARFXV RQWDIQQI P HQBCKHDGK
SIRHWIRQDY 2 QD HIKWRXWR 6 HQHI DY/
UHJLRQV KDYH D SV FKIDNE FHQRH Z WK \KH

P DNRUMW IQ\WH FDSMBICAW R DNDU 0 RUHRYHU
6 HQHIDORQD KDV SWA FKIDAMN [RUD FRXQM
Z I\ D SRSXOMRQR RYHU P I@RQ< P RW
VSHADQ Q) IQDGXW > @BDYIQJ DVJQLEDQA
JDS IRU R H SHUIHQFIQ) P HQBCKHDWK
FKDEBIQI HV

$ CAMRQD® \KHUH DUH VW QUEDQAI DSV IQ
IQMYHQIRQY |RUP HQBCKHDEK SURP RIRQ DQG
UHVHDURK HYIGHQFH\R IQRP P HQBOKHDAK
MDWMI IHY DQG SUIRTWDP V' Z KIFK IV FRP SRXQEHG
B\ WH Z IGHVSUHDG A P D DQG OFN R P HQEO
KHDGK QMDA 1Q\KH FRXQUN  $ @ABNHKRGHY
XCQDQP RXV® DI UHHG RQ\WH QHHG IRUD
SUHYDBIGFH WG 1Q 6 HQHI DOR DFFXUDIMO
GHMUP ICH \WH P RAMBUMMQ) P HQEICKHDAN
FKD@IQJ HV IDAQ) \ RX\W DQG \WH J HQHDO
SRSXOMRQ IGHD® EXITQ] XSRQD IRWFRP 1Q)J
81,&() SUHYDBIFH UHSRWO RURYHU EUG) IQ
\KH J DSV EHE HHQ WINHKRTGHWY FRX@ DP SO\
\WH RYHID@P SDRAWR P HQBCGKHDEK LQMDYHY

6 HQHI DY P HQBCKHDEK HFR VAMP FDQ \WULYH
\KURXI K MADWI LE SDUV@HWKISV HYIGHQRH EDVHG
LOMYHQIRQY DQG D FRP P WY HQAR VXMBICHG
FRDERDIRQ 2 YHIFRP 1Q) FKDBIQIHV Z L@
UHTXIWH DGYRFDR\ IRUJRYHUP HQWXQAQ]

IQFOAQ) LQFUHDVHG LOYHR HQAD RUHRYHU
P HQECKHDEK DZ DUHQHW FDP SDLIQV Z LOEH
FUXFLDAQ EDMIY VAM P D DQG |RAMUIQ]
XQEHARQAQ]

(QUVGTKI ' PCDNIPI ' PXKIQPO GPWJ

7TKURXJK (FRV\VWHP &DWDO\VW IXQGLQJ %
ZLOO VXSSRUW QDWLRQDO DQG VXE\QDWLF
DFWLYLWLHVY WR VWUHQJWKHQ OREDO HFR
\RXWK PHQWDO KHDOWK DQG IRVWHU DQ H!
HQYLURQPHQW WKDW KHOSV PHQWDO KHDC
LOQRYDWLRQV EXLOG ORFDO GHPDOQG WKL
VFEDOH

, Q 6HQHIDO %HQ Z 1Ol XQG RUDQ] DWRY

VR ZRUN FRVHD Z MK NH \WMDNHKRTHY

IQFOAQI JRYHUIGP HOW ERAHV WR [P SLRYH
FRRIGCDWRQ DQG DGYRDR | RJ GDWD

GUYHQ \ RAVK P HADOKHDOK \AALDWHI LHV

DQG DSSURSUDVWH UHMVRXUAQ) WR HODE®! D

VWRY | RRXV RQ SLHYHOAIRQ DQG *.
SRP RAIRY

1 RROTWAPRACUHQTHXCNMO GPV

© KB YHQI WV IRFXV 1Q 6 HQHI DOHP DIQV RQ
UHGXFLQ) P HQIICKHDGK \Al P D DQG [P SURYIQY
\WH FRRUECDIRQ R GOV GUYHQ DGYRFDR DQG
UHVRXUFHY VABINHKRTGHUFRQUXGBMRQY KDYH
EURXI KWRWK VHYHIDCRKHULP SRUDQACMDYHY

\KDWIHT XLUH IGPUHDVHG LQYHVR HQAR AHQI WHQ
\WH P HQEICKHDAN R \ RXQJ SHRS®I 1Q6 HQHI DO

9 DOICDMRQ GMVHP LQDARQ DQG
IP SGP HQWMRQ Rl WH P HQWOKHDOK
QDUWRQDOMDW [F SOQ ,Q SDMEXDU VXSSRW
IV QHHGHG \R GHYHBS DSSURSUDM FRAD]

P RQURUQ) DQG HYDODUMRQ SOQV DGYRFDM IRU
DQ DQOXDAXQRIRAQ) EXGIHWURP \KH
JRYHUP HQMDQG EXICS IXQAQ) UHDMRQUKISY

Z W H \WAIDODQG @\H P IQGHG SDUGHLY

VR
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7WDLQ DOGDVD P DQDI HYW DAWQDWRQDO
UHJ LRQDO DQG GRFDOBIYHY RQ WH XVH Rl WH
P K* $3 RRY 7KHUH IV D QHHG IRUD@P HQBO
KHDEX Z RONHWY \R EH WDICHG 1Q 0 HQEBOH HDAK
* DS$SAIRQ3WRIULPPH PK* $3 \RRY\R
IQFUHDVH FRYHUDI H \R WH P RAMXQGHYHYHG
FRP P XQUIAV 1Q WH FRXQM

+DYLQU P HQWIOKHD@Y SHURWP DQFH
IQGIFDRWY Z WIQWH' +,6 SOWRWP
EXUWHO® \WH JRYHUP HOAR 6 HQHI DAV SIBM]
\WH SUHTP IQDY FRBIFIRQ R P HQBICKHDAN
IQAFDRYIQR\WH' +,6 SOWRP ZIW
VXSSRWURP 86$, DQGWHS12' & \RVFDBI
XS FROPIRQ 6 \\WHUH IV D QHHG\R H SDQG
\WHVH HIRW P RUH Z IGHD Z W D IRFXV RQ\ RX\M
P HQBCKHDEN 7 KH JRYHEGP HQAKDV DOR
IGHQMHG \WWH QHHG \R H] WQG P HQBOKHDGK CD\WY
FROPIRQ Z WKIQ FRP P XQUHV DQG UHSRWNRQ
WH' +,6 $CEMRD® P HQUCKHDAK | DFLOIHY
UHTXIUH VXSSRWYR QI WY H KRVSMICEDVHG D
DQG GO FRBIFIRQ

6 XSSRUNMH 1 DWRQDOS RXQFLORI < RXW \R
SO D EL)JHUFRDDARQ DQG DGYRFDF\ LR®I
IRU\ RXW P HOWIOKHDOK. 7 KH FRXGAQY
DSSRIQMG E\ WH JRYHGP HOANURXI K \WH

0 IQMY R < RX\WW DQG P DQEDWIG R VXSSRW
DGYIVH DQG J XIGH DOKHDIK DQG GHYHBSP HOW
DRYMAV VB HMQY) \ RXQ) SHRS®! 1Q \WH FRXQUY
7KH P HP EHUYALS IV RSHQ R\ RXK XS R

\ HDW R@ 7 KH FRXGFLCKDV D FBDUQDMRQDCEDQ

R DRNRQ \WDWCFAGHY VRP H P HQUOKHDAK
HBP HQWV \WURXJI K \WHUKHDAK FRP P MWkH EXW

QR IOMYHQIRQY KDYH P DCH SUIRTUIHW VR IDU

GXH\R D OFNR! IXQAQ) DQG IQMIWWT KH
FRXQAQY SHUFHYHG DV DQ HWHQUDCSDIWR
GDGHUKILS IRU RX\K P HQBCKHDAK DGYRFDR
Z RINQJ LQGHSHOGEHQ® ILRP FLYIO/RAHW
RU DQlJ DURQY

6 WHQI WHQLQU Rl WH QDARQDOFRDOARQ | RU
P HOWOKHDOK. 7 KHUH IV SRIMQUDA RUHQKDQRQ]
P HQBOKHDEX FRDDIRQ EXLEQ] ([ MY
FROQIRQY FDQ FUHDW FRADERUDMYH DRRQ DVWH
UHI IRQDCDQG FRP P XQW GIYHO

© RN Z LW GRFDOSDUZHY/ ,\R GHYHI®RS D
P HOQWCOKHDOK DGYRFDR\ S@Q / RFADO

RU DQJ DIRQV ,\WURXJ K \WHUDGYRFDR\ BDGV
KDYH EHHQ DE®I \R P DNH D VW QUEDQAP SDRAQ
P DIMEDDQG FKIG KHDWK VSDFH DQG VP LOU

LQMYHQNRQY FDQ VXFFHWIX® [P SDRWP HQEIO
KHDAX DV Z HD

3 RVIMRQ VFKRRY DV FRQGXIW |RUP HQWO
KHDOK LOMUYHOARQY 6 \ENHKRTGHY IGHQMHG
\WDVWBIYHUIDI IQ) VFKRR® DV SOMWRWP V IRU
LOMYHQNRQ SURIUDP V FRX@\ IHG P SDAKO
UHVXOV % RQG XVIQ) KLY SOMRWP \R DEGUHW
AP D VFKRRCEDVHG [QMYHQUIRQY FRX@ EH
GIYHDI HG \R DEGLHW REHUGUYHWY R \ RXW

P HQBZ HBHQ
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HZagV AZdcZ

6 QUON2 QRWCVIQP 6 QVON2 QRWOVQP 6QR; QWJ / GPVON 6 QR & TRGIUQH
QH, QWP ZGQRNB * GONO #UUNGUCPF . QN0 / GPVN
#1 G YQPFRIQPU * GONA %) CNIGPI GU
® GXEWDQH
DEXVH EXEVWDGFH XWH
P 1ORQ ® 'HIHWRQ SRYHOAl DQG
> @ XQHP SR\ P
° squw ([SRXUH WR
® 3RW W.DXP DWF OROHP HOW
WILHW QVRUGHU VIKH AYIOZ DU
® 6XHCH DQG
VXIEGDOVKRXI KWW

., QUDAIQEQIVIWRP \WH GHWNUHYIHZ Z HH
SUHVHQMG DWABNHKRTHUHQI DI HP HQW
HQI DI HP HONP HAQV IQFEQ) DVWD < RXK
6 SHDN) RXP  Z KHUH DGGAMRQDAQUI KW
ZHHFROPWG $ ' HSKLDSSURDFK XVHG
VXUYH V AVEX\MG YID : - KD SS DQG HP DIO
\R J DWHUIHHGEDAN RQ P HQIBCKHDGK MVXHV
H M) IQMYHQIRQY DQG SURIMY DUDV IRU
LQYHWR HON:  RINQJ JURXSV DQG

/DQGVFDSH$QD®VB/&RXQM 3 DUHY
$1UFDQ + HDAK DQG 3 RSXOMRQ'5 HVHDUFK
&HOMH / HDG 3 DUgHU

. 6 XVABIQDE®! + HDAK 6\ \WWP V' & RTDERUDLY
3 D@

SVCME] OQNF GT Y0P UANCMQP CPF %QPUGPUANU
SV KR

. ) R®ZI1QJ GAWNUWHVHDUK \WWH 6 IHWD / HRCH

WDP  Z RUINHG Z W 6 XMBICQDE®! + HDAKM
6\WMPV 6+6 DQGWH 1 DIRCDA HQEO
+HDOK & RDORQ 10 +& R KHS IGHQMA
VEINHKRCHY |RUFRQUXGERMRQY  $ GAMRQDO
VEINHKRGHUP DSSIQ) Z DV GRCH GXUQJ DQIQ
SHYRQP HHWQJ 1Q) UHHRZ Q FRRGICDWG E\
6+6 DQGWH10 +& 6\IN-HKRGHY LQFAGHG
\ RXQJ SHRS®I UIHSUHVHQIMYHV 1URP
JRYHUP HONP [QMAHY IQFAEQ) \WWH O LW
R +HDAK DQG 6 DQUMIMRQ 0 LMY R 6 RFIDO
: HIDUH DQG 6 \BMYAIFV 6 IHUD / HRCH  IXQGEHY/
DQG GRQRY  SWYDW VHRRURL DQ] DUIRQV
1* 2V AYIO/RAHW RJIDQ] DWRQV 81 ,&( )

: +2 VFRXQN RIIFHDFDGHP IRV
UHVHDUFKHLY DQG FRP P XQW EDVHG

R DQ] DIRQV HSUHVHQUQ YXQHUIDE®!
JURXSV

FRP P MHHV Z HUH WWHQ IRUP HG \R GVFXW
NH IQAQIVIWRP \WWH GHWN UHYLEZ DQG
HQJI DI HP HQWHWIRQY QMR FUMFDO
IGHDV IRUSURUMY DVRQ 7 R | DFIOEAM \KH
SURUMY DVIRQ SURFHW 0 HQIP MY Z DV
XVHG 1Q D FRQVHQUXV EXITIQ) Z ROWKRS R
WDQNMWXHV B\ SURIMNV

. 7RASDW VOIH VSDFHV IRU RXQJ SHRSGI W

SDIWFLSDW DQG VKDUH WHUH, SHWYH \WH

6 lHWD / HRQH WDP HQIDIHG\ RXQJ SHRSG!
\RURXI KRXRHUMBNHKRTHUFRQUXGEAMRQY
7KH DOR KRAMG D < RX\X 6 SHDN) RXXP

Z KIFK EURXI KVWRI HWHUUHSUHVHQEAYHY
IURP \ RX\W JURXSV \ RXW BIG DQG\ RXW
IRFXVHG RU DQY DIRQV DV Z HODV \ RX\K

P HQBOKHDEX DGYRFDMY 7KH IRXP V DIP
Z DV\R SURYIGH QU KW LOR MVXHV DI HAILY
\ RXW Q6 IHUD / HRQH H SBUH Z KIFK \ RXQJ

SHRSE! DUH YXQHDEG! W P HOBCKHDAK
SUREGP VDQGZK\  DQGW QVFXW VXSSRW

A VWPV DQG LOMYHQIRQY IRUL RXK P HQIO
KHDAN
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- g ; QA / GPVON GCNJ HUNGU

$ FFRUWGIQJ VR WH O LOMWE RI <RXW( $11DILY \WH P DVRUW RI 6 IHUD
6 XEVWBQFH XVH / HRQHDQV Z W VXEVMBIQFH DEXVH GLVRUGHLY Z KR REVILQ WHDW HQWDUH
\ RXQJ SHRS®BIEFEHHQWHDIHVRI DQG > @

7KH SUHYD®IOFH RI GHSWIHWIRQ DP RQJ WH J HOHIDOSRSXMMWMRQ LY EHVE HHQ

" HSLHWIRQ DQG DQG $P RQ IRWP HUFKLGS VRGIHY WH SUHYDBIQFH LV DQG
GHSUHWLYH DERXW Rl ( ERD VXU/LYRW KDYH GHSUHWLYHW P S\RP V ,QFUHDVHG
GMRGHY > @ VXEVWBQFH DEXVH LV RIWQ QONHG R GHSUIHWIRQ DQG LQ WD R VXLFLGH DQG

DWHP SWG VXIFIGH

,Q WH J HOHIDOSRSX@MWRQ WHWH LV D SIHYDBQFHRI DY IHW > @

] $qu-|_MéI;%Gu_w 5 HYHDUFK KDV VKRZ Q WDWMH KL K SIHYD®IQFH Rl DQ LHW LV QONHG WR
'Qmmw XQGHU DQG XQHP SR\ P HQADQG R VXUYLYIQ) ERW WH ( ERDDQG &2 9
SDQGHP IFV> @
3 RWDXP DWF ,Q6HUD/ HRQH Rl WH J HQHIDOSRSX@MRQ KDV EHHQ GIDJ QRVHG Z LW
VMHW GLVRUGHU 376" ,QWHFRQWM WRI ( ER® 376' DP RQJ VXWILYRWY WDQJHV ILRP W
376" DV KLJK DV > 0 @
7KHIRBZ Q) P HQBCKHDAK WXHV Z HH DOR AXJ . XK ZKIFK SURP SWMG \WH GHFOUDIRQ R
IGHQMHG EXWRWIDQNHG DV KUK E\ \KH D QDIRQDAHP HJHQR B\ \WH JRYHUQP HOARQ
VAINHKRGHY FRQUXEMG \/XIFLGH DQG VXIFIGDO . XWK LV IQH SHOWYH DQG LV IFHDMQ 1Q
WRXJKW DQG SV FKRWF GLVRUGHWY DQG XVH DP RQJ \ RXAW HVSHAD® 1Q XUEDQ DUHDV
SV FKRVLY $FFREQI WDWHG E\ &%$5,7$6 > @ XK
1V FDXMQJ VHYHUH SV FKR®J IFDCDQG VRAIDO
- § &TKKGTUQH, QW / GPVONF GCNJ SUREGP V , (FUHDMQ) XQEHARQEQ) DP RQJ
%J CNIGP| GUKP 5KGTTC. GQPG \ RXWK DERXVWIH UMNY DQG FRQUHTXHQFHV RI
VXEVMBIGFH XVH  DEQIMGH DIMOQDUYH
6 XEVWOQFH 8 VH 7KH KWK SUHYDBIFH R SIRIWP P 1Q) 1V FUMFDOR DGGHWMQ) \KH
VXEVMBIGFH XVH DP RQJ \ RXW Z DV IDQNHG DV XQGHDIQ) UMN IDARLY DWRADWMG Z I\
6 IHUD / HRGHV P RWWAJ QUIFDQAFKD@IQI H VXEVMBIGFH XVH
' XUQ) VWINHKROHUFRQUXGBMRQY  SDMFISDQNV
CRWMG VHYHIDOXQGHWDIQ) URRWIDXVHV R \WKLY « 6JGIGY CUWPCPO QUWUA TGE0 GPV
FKDB®QIH 1QF3AQ) WH SIHVHQFHRI GXIVIQ CO QPI LVCVIGI QF GTUVI OV UADUVCPEGWUG
QIKWOEV Z KIFK KDYH GR DIJH UHAEMRQY KICRTIQTR{ FTRKGT

JUHDWMUDFFHW \R VRADCP HAD KLIKHU
SRSXOMRQ GHOW DQGHDVM DFFHWWIELDV + LIK
\ R\ XQHP S@ P HQAIDW\Y DQG SRYHWV DUH DOR
XQGHSIQQQ] WH JURZ IQ) XVH R VXEWBGFHV DV
\ RN VHHN VROFH 1Q GXIV \R HVFDSH \WH
UDDHV R WHUQHV 2 | SDMFXOUFRQFHDLY D
QHZ KLIK® DEARYH A QMHWF
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3RYHW DQG8QHP SB®\ P HONV$Q  \HDU 7KH IRBZ 1Q) GUIYHY R P HQBOKHDAK

FLYICZ DUKDWHQGHG 1Q VHYHUHO LP SDRWG FKD@IQI HV Z HUH DOR [GHQMHG EXWORWIDQNHG
6 lHUD/ HRQHV HFRQRP\ GDAQ) \RZIGHVSWHDG ~ DVKUK B\ \WH WBINHKRGHWY FRQUXEMG ( ERD

SRYHWV DQG XQHP S®& P HQW,Q PRHWDQ  VILDOGVHDVH &29) SRRUSK\ VIFDO
KDO R 6 HWD/ HRQHV SRSXOMRQZ DV KHDOM FRQGMRQV &Z P HQECKHDOK

@1Q) IQSRYHW > @ \INHKRCHY KL KO KWG @MDR  DQG WH DEVHQFH Rl UHBIYDQW

\WH FKURQE VWHW DWRFIDWG Z W VRAR SRAOFLHV DQG VWADWMI LHV [ RUP HOWOKHDMK
HFRQRP [E FKDBIQIHV VXFK DV OFNR VXEVHTXHQW DilHFWQJ DFFHW \R DQOG

HP S® P HQADQGIQFRP H DV VLI QUIEDQAGUYHLY TXDON RI FDWH

R GHSUAWIRQ DQG DJ HW 6 \BNHKRTHWY DOR

MG WKLY FERVHD Z W WWH OFN R \MUDLY ‘Q *‘
HGXFDURQ L UDWIKFMUA LOWH FRXQN LW ‘
RCH R \WH KL KHWADMV R\ RXK XQHP S@& P HQNV

1Q: HW$IUED KLV IV D WL QUEDQABUYHUR (WPFKRI $ONF HGCU

\ RXW P HQIICKHDEK SUREGP V' DV SRRUDQG _
XQHP S®\ HG\ RXQJ SHRS®! DUH P RUIH O\HO \R : HKDYH RRHQ D | RAXV DUD | RU

| XQAQJ WKDW EHVW DDIQV Z MK RXU
S IHW DEXWH
H SHUHGRH GHSUHVWIRQ DQG DJ DQG 5
d QUYH P SDRW

« 6JGIGY CUMPCPIO QAUC TGRO GPV
CO QP U/CMG) QFFGTUVI CVRQXGM CPF
WPGO RN O GPVKUCRTIQTR[ FTRKGT

, Q6HUD / HRH %HQ) Z I@IQVHW IQ
IQQRYDWRQY WR UHGFH DQG SUHYHQW
VEWDORH XVH DP RQJ \RXQ) SHRIBI

( [ SRVXUH VR DQG [QYROHP HOWQ \WWH & LYIO WKLRXI K VWEVWDQRH XVH HOFDWRQ DQG
© DU 61HUD/ HRGHV HFRQRP | HGXFDMRQ DQG DOHUQDWYH \ RVK SUIRILDP P 1IQ) ZIWK
KHDEK VA VAP \/ DUH VWOUHFRYHUQJ 1URP \KH WKH JRDOR - SUIRMIGQJ \ RVK Z VK VKH
IP SDFW R \WWH FLYICZ. DU 7KH P DRUW R 6 [HUD WN@ DQG RESRUMKQWEHY WKH GHHG R
/ HRQHV P IG3BI DI HG SRSXOMRQ OHG WURXIK b

\WH Z DUDQG Z HUH HWHUH SRVHG RUGLHAW®
LQYROHG LQ YIRBIGFH GXUQ) WH FRAGWS V SHU ‘.
ADNHKRTGHWY FRQUXEMG FRP P XQIW VHI UHI DURQ

DQG GMOQMI IDIRQ | RUKNRVH LOYROHG [Q \WH Z DU
IVFRP P RQ UHVX®Y LQ\A P D DQG YIRBIGFH

\WZ DBV 1RUP HUFKIG VRGIHY DQG WHUIDP 1@V 5KGITC. GQPGH. CPFUECRGHKR ; QW / GPVON
0 DQ 6 HUD / HRHDQV OrH Z MW XQUAVROHG * O\
WDXP D IURP \WH Z DUDQG SDW RQ KLY WDXP D \R
WHUFKIGUHQ 6 \BNHKRGHLY IGHQMHG \KDW $ GMRXIK 6 IHUD / HRGH FXWHQ® KDV D @P WG
QM HQHIDWRCDOADXP D KDV IQFUHDVHG P DQ QXP EHUR @Z V DQG SRIFLHV UHBIYDQAR \ RXQJ
P HQICKHDAK FKDIQIHV IQFOIGQ) 376" SHRSBIV P HQBAKHDAK [P SRUIQNZ RUIN LV
GHSUHMWIRQ DJ IHW DQG VXEVMBQRH DEXVH XQGHZ D\ \R FUHD\WM D P RUH I DYRUDE®I SRTR
HOYILRQP HQNQ WH FRXQWY 7 KHUH DUH VHYHIDO

« 6JGIGY CUWPCPIO QUWUC TG0 GPV RKHUM VWP L FKD@IQJI HV DQG EDUIHY

CO QPI LVCMGI QNFGTUVI CVVIOWO C FXWHQ® SUHYHQIR] \WH XS\UNH VDG DQG

TECVGEF VQ GZRQUAMGVQ CPF KPXOGO GPY - VXXMBICDEIO R VRGMRQV R SUHWIQJ \ RXW
K2 VI GERKKNY CTKUCRTKQTR[ FTRKGT P HQIBCKHDAK FKD@IQ) HV DQG GLIYHLY/
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) QXGIPCPEGCPF 2 QNEIGU

,Q6HWD/ HRQH \WH 0 QMM Rl + HDOK DOG
6 DQVMRQ 0 R+6 KDV \KH P DQEDW \R
GHYHBS DQG P SBP HQASRIFLHY DQG SURI WP V
UHOMQY \R P HQBCKHDWX © MIQWH O R+ 6 \KH
' IUWHPRUDW [RUL ROFRP P XQIEDE®! VHDVHV
DQG 0 HOWO+ HDOK Z DV HABEQVKHG LQ
1IRHPEHU  ZIK D URBIR RYHWHHQI \WH
GHYHBSP HOAR \KH FRXQW V' P HQBICKHDAN
SRIFHV DQG VDM IHV

6 LHWD / HRQHV U IMDMYH IUDP HZ RUNIRUP HQBO
KHDO FXUHQ® RSHUIDWY XQGHUWH / X QDR

$ PR Z KIEK FDWUJ RU HG SHRS®I Z WK

P HQBCKHDEX MVXHV DV FUP IQDY RUYIEWP V R
Z MKFUDIWRUGHP RQE SRWHWIRQ DQG \WH

& ROAMMURQ Z KIEK IDIO \R SURMFW
SHRSBI IQ) Z MW P HQBA@HW : RNV
XQGHZ D\ \R UHSOFH RT G IMDMRQ KL KT K\
DQ RSSRUMQUV \R VXSSRWY RXW P HQBCKHDEN
GUMDMRQQ6 IHUD / HRQH 7KH QHZ 0 HOWO

+ HDON 5 HYLHZ 94 Z KIEK IV FXWHQ® EHQJ
GDIWG Z LOHFRIQ] HWH JURZ 1Q) SUHYDBIGRH
R P HQCKHDGK MXHV 1Q6 IHWD / HRQH DQG Z 1@
GHFUP ICD@ H P HQBCKHDAN SUREGP V 1Q
SDWFXOU VXIFIGH

$V SHUWH 6 [HUD / HRQH\MDP  FRQUXGEMRQY
\KHUH LV DQ DSSDUHQAZ LGB QHW IURP \KH
JRYHUP HOAR [P SURYH\ RXQJ SHRSB{V P HQBO
KHDEX DV HYIGHQFHGE\ D QDMRQDA) HOWO
+HDON 3RTCF\ DQG 6 WDWMUJ LF 3@Q Z KIEK Z DV
OXQKHGIQ DQG WHYIVHG [Q

8 QGHUD QHZ JRYHUP HQAMKH 3 UHVIGHOWDO
7DVNIRUFH RQ 0 HOWOH HDOY Z DV OXQRKHG1Q
0D DQG DIP V \R FRRUECDW P X@YHRRDO
DQG IQMUP LOMMIDIDRIRQY IR DEGUHW P HQEO
KHDEX SURWV DUHDV IXQAQ) DQGSRI  7KH
\BVN RUFH @XQFKHG D FDP SDUQIQ 1 RYHP EHU
\R UDIVH DZ DUHQHW DERXVWNH CDQIHY R
. XVK DQG W HIHPW RQ\ RXW P HQBICKHDEK DQG
ZHEBHQ) 7KH\BVNRUH LV DOR [Q\WH SURFHW
R HABEQAKIQ) D0 HOO HDOM 6 HEUABUDW
Z KIEK Z I@QFGGH D 0 HOWO HDOK. 6 \WHUQ)
&RP P \WH DQG D 0 HQWEO+ HDO 7 HFKQIEDO
© RINQJ * LRXS

7KH JRDCR WHVH JURXSV IV \R FRRUECDM
HIRW DQG GIYHUDIH WH H SHWYH R
AINHKRTHY DFURW D@P LMY DQG UHBIYDQA
VHARWY R \WH JRYHLGP HQW, WY P SRMTQIR
UHFRJ Q1) H \KDWQVXI HLEEHQAHVRXURH DERFDVRQ
\WUHDWMOQV \R @ VYKH SOQV \WH \BVN RUFH 1V

DIP 1Q) R [P SBP HQWV

$ CRKMHUSRIR FERVHO UHDWG \R P HQEICKHDAN
DQG VXEWBIQFH DEXVH IV WH 6 HULD / HROH

1 DARQDO (XJ &RQARCS PRI ZKIEK
XQRWHCDWMO FUP 1D HY KDWP BHGXRIRQ
DRYMAV DQG GXJ XVHWY IRUERWK \KH
SRWHWIRQ DQG XVH Rl VXEWRIGFHV 7KLY ©OZ
KDV EHHQ KDWK® FUMA] HGE\ P HQICKHDGK
DGYRFDWV RUUBHGXAIQJ P SRUIBIQADQIVGXJ
SURIUDP V DQGWHDMG GXJ XVHY DV FUP QDY

5[ WVE0 KE%J CNIGPI QU 1 RROQTWAPRAGU
" ZKOWRl 0 GvWY QTMU

6 LHWD / HRQH KDV VHYHUDOFRP P WG
AINHKRGHWY FKDP SIRQQ) HIRW \R VXSSRW
P HQBOKHDAN DQG Z HBHQ) IQWH FRXQN ,Q
DEEMRQ\R WH 3 UMGHQIDOY DVNIRUFH RQ 0 HQEO
+HDGK WH* RYHUP HOMR 6 lHUD / HRQH
WURXIK WWH NH P QMUY Rl KHDGY. HGXFDURQ
IICDQFH DQG VRADCY. HIDUH DUH \ENQJ VAMSV \R
GUYH HIRW DWKH CDIRCDABIYHO 7 KHVH HIRW
DUH DOR VXSSRUMG B\ FRUH SDU@HWY VXFK DV
81,&() DQG: +2 / RFDORUDQ] DURQYY
IQFOGQ) AYIO/RAHW RU DQ] DIRQY DUH
FXUWHQ® P RELD) HG \WURXIK \WH 1 DARQDO

0 HQEO+ HDOX & RDOARQ \WH O HAWHE RN
R DARY Z RINQJ RQ P HQBCKHDWX 1QWH
FRXQWY

7 KH FRODIRQ LOFGGHV \ RAK JURXSV \ RXK BIG
DQG\ RX\W |RFXVHG RU DQlJ DURQY WDWZ RN
DFURW WH FRXQUI  Z WK VSHALLIE YX@QHUDE®
SRSXOMRQY 7 KHUH DUH P X@B®! RSSRUNMQUA
|RUIXUKHUFRMERIMRQ SDMFXOWD 1Q HYIGHQRH
JHQHDIRQ \R EFWHUXQGHIARIQG \WH VFDB! R

\ RXW P HQIBICKHDAK MVXHV 1Q \IWH FRXQM
IQFUDVH IXQEQ) \RZ DBV P HQBCKHDAN DQG\R
HQVXUH RU DQlJ DMRQV DUH CRAGXSTFDIY Z RN

VR
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7 KURXJ K \WHUMIBINHKRCHUFRQUXGBMRQY \KH
6 HUD / HRQHWDP DOR IGHQMHG VHYHIDO
EDWIHY DQG FKDIQI HV P SHAQ) SURIUHW 1Q
DERUHMQ) WH SURUMY HG GUYHLY DI HAILY

\ RXW P HQIBCKHDAK 1Q \KH FRXQWM

7 KHUH IV D VW QUEDQAVK R H Rl
VSHFLDOMP HQEOKHDOM VHEHY Z KIEK
DUH FXUWHQ® FHOADD HG Q) UHHRZ Q DVWKH
6 LHWD / HRQH 3 A FKIDNE 7 HDFKIQJ + RVSABO
. M DQG DUH FKD@IQJIQ) \R DFFHW
HOHZ KHH HVSHAD® 1Q XWDADUDV > @
( 1IRW\R GHFHQADD H P HQBOKHDWK
VHYIEHV KDYH EHHQVBZ GXH\R OFNR
IXQAQI KXP DQUHVRXUFHV DQG P HQEO
KHDGK VA P D KIQGHUQ) \WH XS\BNH R

P HQUOKHDAKFDUH Z RINHUIDIQQ)

. $ @FNRI GOV RQWH SUHYDBIFH R P HQBO
LEHW 1QWWH J HQHUDCBRSXOMRQ DQG DP RQJ
\ RXQJ SHRS®I 1Q6 [HUD / HRQH @ W \KH
FRXQWN V DEIOV\R IQRP NH SRIFIHV DQG
SURIWDP V DQG FDUWY RAVDSSURSUDM
DGYRFDR |RUP HQIICKHDAN

. / RZ P HQEOKHDON OMDF\ DQG
AW P DWW DARQ DIHAWKVH R P HQICKHDON
VHYIEHV DQG FROMEX\MV \R LQAYIGXDY
VHHNQ) WDGAMRQDARUUHDI LRXV FDUH IQAMDG

., QUXII LELHOWQYHWR HOWQ P HQUBOKHDDM
VHIEHY 7 KH DEVHQFH R| LREXWSRTELHY
DQG JXIGHIHY RQ P HQBOKHDAK 1Q 6 IHUD
/ HRQH KDYH FUHDWG FKD@BIQI HV 1Q
HADEQAKLIQI D IWDP HZ RIN\R GHYHBS
SURIUDP V \R DEGUHW P HQEICKHDWK DQG

D@D IXQAQ) DQG IQYHWE HQN IQ \WH
KHDOXFDUH VHRVRUWR J XDUDQWMH VHWYIEH

SIRYMRQLQ P HQBCKHDIK 9 HY OWBI R \WH
FRXQN V UHFEXUHONEXG) HWY DBRFDMG \R
KHDEN JHQHD® DQG R P HQICKHDWK
VSHALIFD® 7KLY IQFGGHY DEAMRQDAXQAQ)
QHHEHG IRUWH 3 UMGHQIDOY DVNRUFH RQ
0 HQEOH HDGK

6\ WP IF H FOMRQR! \ RXK Z M O/HG
H SHUHQFHV IRP P HQBCKHDAN SURJDP
GHVJQ SRRURUIDQ] DIRQDP RQJ \ RX\WM IRFXVHG

RU DQIJ DURQY DQG ICHIHAIYH P SBP HQAMRQ R
\ RX\W SROFHV H DFHUEDW \IH FKDEIQI HV

$ GAUHMQI \ RXW P HQIBCKHDAK FKD@IQJ HV 1Q
6 IHWD / HRQH Z I@UHTXWH H SDQAQ) DFFHW \R
P HQECKHDEK VHYIEHV \WURXI K WDIQIQ]
KHDGNFDUH Z ROHY [QYHWWY 1O LI IDRKPMUA
DQG GHFHOADQ 1Q) VSHADDMFDUH ' DD
JHQHIDIRQ IV DOR CGHFHWDW R XQGHIABIQG \WH
SUHYDBIFH R P HQIGKHDEN VXHV DFURW WH
FRXQUN &RP P XQW EDVHG IQMYHQIRQY DQG
SXETF DZ DUHQHW FDP SDLIQV IRFXVHG RQ

P HQBCKHDEN HEXFDUMRQ DQG VA P D BHGXPIRQ
P XW\DOR EH GHVL) QHG DQG [P SBP HQMG\R
DGGEUHW NQRZ BIGIH J DSV DQG SURP RM FDUH
VHHNQJ EHKDYIRXWY

(QUGTKRI ' PCDNRI ' PXKIQPO GPWJ

7KURXJK (FRV\VWHP &DWDO\VW [IXRGLQJ
VXSSRUW QDWLRQDO DQG VXE QDWLRQD
WR VWUHQJWKHQ ORFDO HFERV\VWHPV IR
PHQWDO KHDOWK DQG IRVWHU DQ HQDEC
HQYLURQPHQW WKDW KHOSV PHQWDO KH
LQQRYDWLRQV EXLOG ORFDO GHPDQG W

, Q6HUD / HRH %HQ) Z IO XQG

RUDQ) DWRQY VR VXSSRUN DGYRDR H | RUAW
Z MWK WKH JFDOR 1) GHQAQI. QDWRQDODPAIRY
SDQV DQG UHIXOWRU. | LUDP HZ RUNV UHDVWHG
VIR P HOADOKHDOK DQG VXEVDQAH X\VH

WRZ DUGY H | HAAYH SUHYHOAIRQ DQG

SRP RAIRQ VWWLDWHI IHV DQG VWAIP D UHGPNRQ

2
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1 RRQTWPRAGUHITHPXGUVO GPV
. KB 9HQ) V IRFXV 106 IHWD / HRGH IV RQ
VXEVABGFH XVH HEXFDURQ DQG DEMEDMYH \ RX\K
P HQECKHDEK SURJWDP P QI IRFXVHG RQ
SUHYHQURQ DQG SURP RURQ WINHKRTHU
FRQUXEMRQV KDYH EURXJ KWRWK VHYHIDCRKHU
RSSRUMQUIA \R AHQ) \WHQ WH P HOBCKHDIK
DQGZ HBHQJ R \ RXQ) SHRS®!

( P S P HOASLRI WDP V WDIQIQU 1RU\ RX\W
3 WRIWDP V VKRXG RIHUHP SB P HOWDQG P HQIO
KHDON FRXQVHER) 1R\ RX\K Z KR DUH AWKJ J @)
R IIQG HP SB P HONV7KH DIP R WHVH SURTUDP V
VKRX@ EH \R EXI@ \RE WW@' RIHUIRE
SOFHP HQN DQG VXSSRWKH P HQBCKHDAK R
\ RXW

6 XEVWBQFH DEXVH WHDW HOWDQG
UHKDELDMMRO SLRILDP V6 XSSRW
UHKDELDIMRQ | RUSHRS®! WK J @ Z W
VXEVIBIQFH DEXVH HVSHAD® \WH QHZ \A QKHIF
QXJ . XWK 7KHUH DU FXUHQ® YHY @ WG
RSSRUMQMAV | RUUHKDELQIMRQ [Q \WH FRXQU
DQG \WH DYDIDE®I SURIUDP V DUH RYHUFIRZ GHG
DQG XQGHUUHVRXUFHG

&RP P XQW P HOWOKHDOK SLRI LDP V
7KHVH SUIRIWDP VV VKRX@ DIP \R P SUIRYH
SDWFSDQW P HQBCKHDAK OMIDR\ DQG FRP EDW
\AJ P D DIIHAMY FDUH VHHNQ) EHKDYIRXWY W/
HVSHAD® [P SRUDQAR WHDFK LXUDO
FRP P XQWAV DQG H MIY P HQBCKHDGK XQW
XQE\ QXWHV FRX@ EH GIYHUI HG \R XQ\KHVH
SWRIWDP V

* HQHIDWM HYLGHQFH RQ WH SUHYDBIQFH R
P HQEOKHDOK, MVXHY $ QDIRCDOBIYHOANG. LV
UHTXIUHG R EHWAUXQEHIARIQG \WH SUHYDBIQFH R
\ RXW P HQIBICKHDAK IVXHV DFURW 6 LHUD / HRQH
DQG IW P SDPWRQ SK\ IEDCKHDAK DQG
SURGXRIYIW DP RQJ \ RXW 7 KLY UVHDURK v/

IP SRUBQMR [Q GHFH SURIMY DIRQR

LOYHWR HOADQG SRIF\ P DNQJ UHDWMG \R P HQIO
KHDGN

6 XSSRUAP HQWCKHD®MY FDUH WDLQLQU DW
FRP P XQIW GIYHO ) XUKHUNDIQQ) VKRX@ EH
SWRVIGHG\R FRP P XQW KHDIK Z ROHY 1Q
SDMFXOUMDIQQ] 1RUP HQBICKHDGK QXWAQ)
VAXGHQN DVWKH 8 QYHWIWR 0 DNHQL 81,0 $.
ZKR Z L@XQWH FRP P XQW P HQEBICKHDEK XQW
IOWH GWIEWR WH FRXQM
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6 QVON2 QORWCUQP
Q—|GFQ\/\PI ZGQRNB
#1

P 1RO

/IIIB\/FDSH$QJDVB/&RXQM 3 DUHW/
$IUFD $FDGP\ IRU3XETF + HDWK / HDG
3 Du@guU

. 0 XKIP El08 QYHWMW R + HDWK DQG $ @HG

6 AHCHHYV & RMERINGQ) 3 DU@HU
. +DUYDG7 + &KDQ6 FKRROR 3 XETF + HDWK

7 HRKQEDCB DU
. +HGHEHJ , QAWM IRU* GEDCH HDAK

7 HRKQEDCB DU

SVOMEI QNF GT %P UANCVQP CPF YQPUSPUNU
$VK¥FKRI

. ) RBZIQJ GHWNUVHDUK %HQ) V FRXQM
SDUGHY KHG IINHKRTHUFRQUXGBMRQY DQG
FROVHQUXV EXICIQ) HYHQW Z WK
UHSUHVHQIBAYHV [URP I RYHUP HOMGQFOGAQ)
\WH O IQWY R + HDEX DQG\WH O IQMY R
&RP P XQW' HYHBSP HQADV Z HODV IXQGHY
DQG GRQRY  SUYDM VHRRURU DQ] DIRQY
1* 2V DQG FAYIORAHW R DQJ DURQY/
UHSUAVHQEBAYHV IURP \WWH: +2 81,&() DQG
81)3$ DFDGHP LFV DQG UVHDURKHY

FEIFIDQV DQG KHDAK FDUH SUIRVIGHY  SDUHQW
DQG FDUHI LYHY DQG\ RXQ) SHRS®I

. 7KHFRXQU SDWEHY FUHDMG D FROVHQUXY
EXIOIQ) SURFHW \KDWQFGGHG | DFMIANG
AVAXWRQV RSHQYRIY DQGDQRQ P [} HG
H HIAVHV \R SURWMY H NH. P HQEBICGKHDAN
FKD@IQIHV 7 KHVH P KRGV HFRXUDIHG
SDWFISDIRQ SURP RIMG WDQVSDUHGR DQG D
FRP P RQ XQGHYADQAQ) DP RQJ BNHKRTHY
7KH FRXQU SDUEHLY FKRVH R X\VH
DQRQ P ] HG SURIMY DIRQ VR \KDW
ADNHKRGHWY FRX@ SURIMY H WHUIGHDV
Z MRXWHDUR! MG HP HQW

| VVcoVc’V

6QR; QMWJ / GPVCN 6 QR & TRKGTUQH
* QONO HUNGUCPF . QWO / GPVCN
YHQPFRAQPU * GONO %) CNIGP
* ' HSHWRQ 6WJP D
o QM L1 IEXOV
® GXEWDGH FRAWRQY
DEXVH 6XEVMDQRH
*  EXFDON DEXVH

7R FUHDW VDIH VSDFHV IRU RXQJ SHRS®I W

SDWASDW DQG VKDUH \WHUH SHYWH \WH

7DQ DQDWDP DOR KHT P XEIBG! JURXS
AVAXWRQY 1Q SHYRQZ RIWKRSV RQEEH
QAVFXWRQY DQGP HAQIV Z W\ RXQJ
SHRS®I IQFOGAQ) WRVH Z W OYHG

H SHUHQFH R P HQICKHDAK FKDOIQJ HV
5 HVHDUFKHWY DQG | DFQMARY BFHYHG
WDIQQ) DQG DEKHHG R * RRG & GIFDO
3WDRAWH * &3  SUGFSGN \R HQUXUH \WH
SURMAIRQ DQG VDIHI XDUEQ) R \WHVH
SDWFLSDQN
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- g ; QA / GPVON GCNJ HUNGU

" HSUHWIRQ

$Q HWV

6 XEVMUQFH XVH

$ VWG |RXQG WDWSUHYDBIQFH Rl GHSUIHWLYHW P S\RP V Z DV
UHSRUMG DV KLIK DV DP RQJ DGRONVFHQW DIHG \ HDW/ 1Q' DUHV
6DDDP DQG' RGRP DWHIIRQVIQ7DQ DAD> @
GHSUIHWIRQZ DV DV KLIK DV DP RQJ DGRONVFHOW LLEY DQG\ RXQJ

ZRPHO> @

$Q IHW LV DIWRZ IQJ P HQBOKHDOK FRQFHQ DP RQJ \ RXQJ SHRS®LQ
7DQJ DQD $ VWXG VKRZHGWDW Rl DGRONMFHOW LY DQG\ RXQJ
Z RP HQVXUH HGKDGDQY WM P SWP V> @

$ GRKRAYV D DGO DYDIME®! VXEVWBQFH LQ 7DQ DQDQ FRP P XQMHV 7KH
@ HAP H SUHYDBIQFH RI VXEVWBQFH XVH DP RQJ VFKRRQJ RLQJ DGROMFHQW
g \HDW IV  ZIW DBRKRO DQG GXIV VSHFLLFD®
P DUMDQD DP SKHVEP L[QHV RUP HWDP SKHVEP LOHV EHQJ WH P RWKVHG
> @

7KH SUHYDBIQFH R VXLFLGH LV IHSRUMG R EH RQ WH UVH LQ 7DQ] DQID 7KLV
KDV EHHQ DMIEX\MG R LOFUHDVHG HFRQRP LF KDUGVKLSV DQG IHDMRQVKLS

VWXG |RXQG WDW

6 XLFLGDOWV IWXHY $

- LOP DQWIR HJ IRQ 1Q QRUKHLQ 7DQ DAD

VWG IRXQG WDWDP RQJ VHFRQGDU VFKRROWMGHQW LQ WH

Rl WH DGROVFHOW

VXU/H HG KDG DMAP SWIG VXIFIGH> @

* DP E@QJ DGGRFWRQ MWVXHY Z HH DOR

IGHQMHG DV P HQEBIGKHDEN MVXHY EXWCRW
WDQNHG DV D \RS SURIWV B\ \KH VWINHKRTHWY

- § &TKKGIUQH, QWI / GPVON GCNJ
%J CNIGPI GUKP 6 CP\ CPIKC

BW P D 6\BNHKRTGHY KL KO K\MG \KDWV
A P D VXUWRXQAQ) P HQEBICKHDAK IV VLI QUIEDQWY
1Q7DQJ DQD GXH \R FXGMUDCEHMHY @ MG
FRP P XQW DZ DUHQHW DQG UAAUEWMG DFFHW \R
P HQIECKHDEK VHYIEHV 3 DMFSDQN QRWG WDW
\AlJ P D DJ DIQMKRVH @IQ) Z M P HQBICKHDN
FKDOIQI HV IV Z IGHVSUHDG GXH\R I1LP © KHG
FX@UDCEHM V DQG WH VSUHDG R
P MQRW DIRQ &RP P RQ EHIHV IQFOGH \WH
QRIRQ \WDVSHRS®! Z MW P HQBIGKHDEK FRQEMRQY

DUH FXUHG DQG QHHG\R EHWHDWG E\

WDGAUMRCDCKHDBLY 7KLV IV P RUH SIRQRXQFHG 1Q
UKUDOMHNLIV Z KHUH P DQ. \WDGMRQDCEHIHV
DQG SIDPWFHY DUHWDIQFRP P RQBOFH> @
6 \INHKRGHUFRQUXEEMRQY UHYHDBIG \WDWAM P D
RIWMQ GHWY 7 DJ DQDQ\ RAK IURP VHHNQJ
VXSSRWRUP HQEBICKHDEN MVXHV DV Z HTGDV IRU
A P DUY HG KHDG MVXHY @\H +,9 DQG
VXEVBIQRH DEXVH Z KIEK FDQ Z RWHQ WHU
VIDIRQ ( 11RW \R DGGUHW Al P D VKRXG
LQYROH DZ DUHQHW FDP SDIQV FRP P XQW
RXWHDFK DQG SURP RUQY 1UHQED VHYIEH
SURVIMIRQ LQ KHDEK! FDUH | DFIOWHV

« 6JGOCAQIK QHLLOME QNFGIUTCPMGF

UK O CCUCMT FTRKGT QHO GPVCNI GCNAJ
EJONGPI AU

/
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" UIEXOVIVIQ) FROGMRQY ' LIEXGMDIQ
FRQAMRQV LQFOAQ) SRYHWY DQG ICDGHTXDW
LQUDVRKPXUH DUH SUHYDBIQAR 7 D DQADQ
FRP P XQWAV 6 \INHKRTHUFRQUXGBMRQY QRWNG
\KDVWKH JURZ 1Q) SRSXOMRQR! \ RXQJ SHRS®I v/
RX\SDAQ) WH DYDIDE®! L IDAKPMUH \R VXSSRW
WHP  $V D UHVXOW RXQJ SHRS®! DUH IDAQ)
LQPUHDVHG KDUBVKLSV 1Q VXSSRMQY) \WHP VHOHV
DQG \WHUIDP [0V GDAQ) R P HQBOKHDAK
FKD@IQIHV VXFK DV GHSUAWIRQ DQG D IHW

5 XUDOXUEDQ P LJUDMRQ IV IQFUHDMQ) DV
LQEYIGXD® VHHN EHWURSSRUNQUA

H DFHUEDWQY GVSDUMIAV [Q HGXFDMRQ DQG
KHDGNFDUH EH& HHQ XUEDQ DQG IXUDCDUWHDV
&DVHV R GHSUMWWIRQ DQG VXIFIGH KDYH EHHQ
UHSRUIMG [Q DWRFIDIRQ Z W \KHVH FKDABIQ) HV
> (@ CAMRD® QVSDUMAV IQ HGXFDIRQ DQG
KHDGNFDUH SURYIMIRQ EHE HHQ XUEDQ DQG LXUDO
DUHDV [ XUWKHUZ RWHQ WH @IQ) FRQAMRQV R
XUDO, RXW

« 6JGOCQIK[ QHUCMG] Q¥ GTUTCPMGF
UK O COUCMT FTRKGTQHO GPVCNI GO
EJ CNGPI QU

6 XEVMIOFH XVH 6 XEBIGFH XVH IV D JURZ IQ)
FROFHQIQ 7 DJ DADQFRP P XQUHV Z W
UHSRWW IQEFDUY KLIK FRQVXP SURQ UDWN

DP RQJ \ RXQJ SHRSB! $ WA IRXQG \KDW

R VHFRQEDY VRKRROAMGHQW KDG XVHG
VXEVBGRHV Z W DBRKRCDQG FLI DUV EHQ)
\WHP RAWFRP PRQ> (@ DPVRWY VXFK DV
LQYROHP HQAQ SK\ VIEDCDIMIFDMRQY EXDIQ)

H SHUHQFHV SHHUSUHWXUH H SRVXUH \R
DBRKRIDGYHWYHP HQW DQG OFN R SDUHQBO
VXSSRWZ HUH DWRADMG Z W KL KHUGNHIKRRGY
R FXWHQMWXEWBGFH XVH DP RQJ DGRBVFHOW
> @

7KH IRBZ Q) GUYHWY R P HQBOKHDAK
FKD@IQJ HV Z HUH DOR IGHQMHG EXWIRNDQNHG
DV KUK B\ WH ABNHKRTGHY FRQUXENG \VHD
HAMHP @QYIQJ Z W +,9 DEXVH SHHU
SIHWXIH SRRUSDIHMQ)  FX@MUDCEHIHV
XUEDQ] DARQ &29,  DQGRWHUGVHDVH
RXVEU-DNV DQG FQP DM FKDQI H

/

- ¢
(VWPFKRI $ Q¥ HGCU

: H KDYH RRRWMQ D | RRXV DUD | RU
| XQAQI WKDW EHVW DDIQV Z MK RXU
P MRQ WR WXSRUN IQQRYDWRQ DQG
GUYH [P DFW

, Q7DQ DQAD %HQ Z IOIQYHW IQ
LQQRYDWYH VROWRQY \WKDW UHGFH

P HQADOKHD®K WIP D E\ DEALHWMQ)
WKH OFN R DSSLRSUDWH P HQADO
KHDOK HGFDWRY [Q VAKRRY DQG
FRP P XQWHY VR UHGFH KDLP | XO
FXOWUDOQRLP V DQG GVAUP IQDWRQ
DP RY \RXQ) SHRSB

+

6 CP\ CPICH. CPFLECRGKP ; QW / GPVCN
* GCONJ

7DQ DQD KDV VHYHDADZ V DQG SRIFHV
UHBIYDQR \ RXQ) SHRS®jV P HQBICKHDAN
DAMRXJ K WHUH DUH VRP H RSSRUMQUIAV \R
WHQI \WHQKRZ  Z HOMHVH DUH WG \R \KH
SIRYMRQR VHYIEHV 6 HYHDOA AMP (E
FKD@IQJ HV DQG EDUHY FXWHQ® SUHYHQARH
XS\UNH VFDB! DQG VXBICDEION RN VROMRQY \R
SUAMQJ \ RX\K P HQEICKHDEK FKDEBIQI HV DQG
QUYHWY

) QXGIPCPEGCPF 2 QNEIGU

7DQ DQAGV P HQECKHDWK J RYHWDQFH DY
XQGHUWH 0 O RI + HDO XQGHUWH

" LHARWDWM Rl & XUIDWYH 6 HYLFHY 8 QWRI

1 RQFRP P XQIFDEG®!' IVHDVHV 1&' 0 HQEO
+HDOK DOG , QUL $CAVRD® \WH

3 UHVIGHQW 2 11LFH 5 HI LRQDCS GP LOMDARQ
DOG/ RFDO* RYHLOP HOW32 5%/ * SO\ D URGN
LQ FRRECDIY P HQECKHDEK VHWYIEHY DAKH
UHJ IRQDADQG AVIRABIYHY 7 KHUH KDYH EHHQ
IQFUDMQI HIRW \R 1P SURYH\ RXQJ SHRSGIV
P HQBOKHDAX 1Q 7 D DQD \WURXIK
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. 7KHO HQEO+ HDOK 3RAF\ * XIGHIOHV IRU
7DQ] DD 0 DIODQG Z KIEK IRFXVHV
RQLQMI DY P HQBCKHDAK FDUH IQR
SUP DY FDUH DQG HQUXUQ) HTXMUE®! DFFHW
\R P HQIBCKHDO VHYIEHV

7KHO HQWRO+ HDOM $ FW ZKIFEK

. IRFXVHV RQ DAGUIHWMQ) ®U DAMVXHV | DFIQY
SHRS®! MMQJ Z W P HQICKHDGK QVRGHY

. 7KH1DWRQDO<RXW ' HYHBRSP HOWB RIF\
Z KIFK DEGUHWHY WH XVH R GXJV

DQG VXEVBGQRH DEXVH DV D VRXUAH R P HQIEO
IQADELON

. 7KHO HQEO+ HDOK 6 HILFHV * XLGHIOHV
IRU3UP DY +HDOY &DUH ZKIEK
DEDSWGWH : +2 JXIGHIHV \R \WH
7D DQADQ FRQM WZ W D IRFXV RQP DNQJ
P HQIECKHDOK WHDW HQASURRFRY VXMDE®
IRUSUP DY KHDGKFDUH VHNI V

7DQ DQD LV VHWR OXQFK \WH FRXQW jV/ 1AV

0 HQWEOH HDOM 6 WDWMI LE 3@Q1Q DQG KDV
IQFUHDVHG UHVRXUFH DABFDMRQWR \WH O LMW R
+ HDAOK R [P SURYH SUHYHQURQ DQG SURP RIRQ
VHYIEHV 7KL IQFOGHY HIRW R [P SURYH

DZ DUHQHW RQ P HQBICKHDEK MUXHV IQFBDWH
KXP DQ UHVRXUFHV HWIEQ/K WDIQIQ) SURIUDP V
DVWDURXV ®IYHY DQG HQKDQRH \WH FDSDAW R
\WH O HWW/SHADE HG P HQBCKHDGK KRVSLBAQ
7DQJ DQD WH 0 WP EH 1 DARCDAD HQWOF HDWK
+ RVSMIO* LYHQWH J RYHP HQJV FXUHQW/
SURIMY DWRQR P HQBCKHDAK D FRRUECDIMG
DSSURDFK IQYROIQ) GFDCP HQIBCKHDAK H SHW
DQG\ RX\K UHSUAVHQIMRQ Z OFH FUMFDOR
HQVXUH 7DQ DDV P HQEICKHDIK SURUMAY
IQFOIGH GUYHWY IRV RXK P HQBICKHDOK DQG
ZHEHQ)

5[ WVE0 K£%J CNIGPI QU 1 RRQTWAPRAGU
" ZKOWRl 0 GvWY QTWUJ

7 KHUH DUH VHYHDONH. GHE RUW DQG FRODIRQY
Z RINQJ R VXSSRWWP HQBICKHDAK DGYRFDR 1Q
7DQ DQAD 7KH7DJ DADO LMY R + HDIN

DGV \WH QDIRQDOMHVSROMH RYHYHHQI SRIR

IRP XOMRQ VHYIFH GHIYHY DQG
FRRECDIRQR! P HQBCKHDAN IQUDYHY

& RIERIDWYH HIRW EHE HHQ \WH
3UMGHQNV 2 IIIFH 5 HIIRQDGH GP IQVDIRQ
DQG/ RFDCF RYHGP HQV32 5$/* DU

Z RINQ) R QM) DM P HQBIGKHDEK VHIYIEHV
LOR UHJ IRQDCDQG GFDAKHDIN A WP
IRAMIQY J IDWURRW HQI DI HP HQWDQG
VXSSRWV6 SHAD@ HG IQAMARY Q\H \KH

0 LWHP EH 1 DARQDOD HQWEOH HDIK
+RVSIMIO0 XKIP ELD8 QLYHWIW RI + HDOK
DQG $ @HG 6 FLHOFHV . LGP DQVIR
&KUMMDQ 0 HGLIFDO’. R H & DWRTF

8 QLYHWIW RI + HDOX DQG $ @HG 6 FIHQFHV
SURVIGH HWHQIDOHIIEHY UVHDURK DQG
WDIQQ)  Z KI®! SURHWRQDIDWRADIRQY/
VXFK DV \KH 0 HQUEBO+ HDON $ WRFIDWRQ RI
7DQ] DQD 7DQ] DD 3\A FKIDWMW

$ WRFLDWRQ DQG 7 DQ] DQD 3\ FKR®J LFDO
$ WRFLDARQ RIIHUH SHW XICDQFH DQG
FRXQUHIY VHYIEHV

1* 2 VVHYH DV FXFIDAQMP HADUHV
EHE HHQ FRP P XQUV JRYHGP HOVDQG
GRQRY P SBP HQI JUIDWURRW SURVPNV
DQG DGYRFDIY 1RUP HQBCKHDAK W KW

< RX\W BIG RU DQYJ DIRQY UHSUAVHQARH
VSHALIE QHHGV R \ RXQ) SHRSG! DGYRFDIQY
IRABIBUHG VHYIEHY DQG HQI DI Q) 1Q SHHU
VXSSRWWQUIDIYHY 0 RANR \KH P HQBO
KHDGK SUHYHQUIRQ DQG SURP RURQ HIRW
KDYH EHHQIXQEHGE\ IQMEDIRDO
RUDQ] DIRQ/VXFK DV: +2 81,&()

1 DARQDO QMMM Rl + HDAM $JD. KDQ
8 QLYHWW ( XURSHDQ' HYH®RSP HQW

) XQG 6Z HAVK , QMODARQDO

' HYHRSP HOW& RRSHIDWRQ $ JHOF\ DQG
) RQGDARQ YRWDU

6 HYHIDCRWHUHFR VWP IDRRLY Z HUH
QRWWG GXUQ] \WH FRQVXEBMRQ SURFHW

. +MRUFD® P HQBOKHDIK FRGFHGQY
KDYH EHHQ QHI BFWIG LQ \KH FRXQWM
UHVX@ 1QD SHYDVYH OFNR
DZ DUHQHW U DLEQ) \WH SUHYDBIGFH
DQG P SDAWR \WHVH FKDBIQIHV $V D
UHVX@WKHUH LV D OFN R FRP SUHKHQUYH

HYIGHQRH UHI DUEQ) \WH SUHYDBIFH R

VR
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DQG XQGHWIQ) IDARY FRQUEXUQ) W
P HOBRCKHDAK WXHV P DNQJ MALIEXGVRU
NH VWINHKRCHY R P DNH IQRWP HG

GHMRY/

. " HVSIM\KH H MMQFH R P XEIB0! P HQBO
KHDEX UHDWIG SRTFHV DQG J XIGHIHV IRU
IP SURYIQ) P HQECKHDWK. P DQ R WHWH
SURRFRY DUH @ WG LQ VFRSH OFN SUIRSHU
P RQWRUQ) R WHUSURIUAW DQG DUA
IRFXVHG RQWHDW HQ/Z WK OB P HQIRQ R
SUHYHQURQ DQG SURP RIRQ

. &RP SHUQ SURWMEAV IQ\KH KHDGKFDUA
VHARU VXFK DV +,9  QAMMRQ DQG AVHDWH
RXEUHDNY QYHWWHVRXUFHV DZ D\ 1URP
P HQBCKHDEN SUHYHQIRQ DQG SURP RIRQ
HIRW 7KH QHHG IRUP RUH WDICHG
SHYRQQHIDQG | DAV KDV KIQGHHG
SURI UHW 1Q DEAHMQ) P HQBICKHDAN
MXHV DP RQJ \ RXQ) SHRS®!

. 7KHWWIP D VXURXQAQ) P HQBCKHDWN
IQOHQFHG E\ VRADCFX@MUDCEHM V DQG
P MFRQFHSURQY I XUKHUIP SHGEHV SURTUHW
B\ KIQGHUQ) SUHYHQUIRQ DQG SURP RIRQ
IQUDYHY DQG SRMQID® H DFHEDILY)
P HQICKHDEK MXHV P SURYHG DFFHW \R
DQG TXDOV R P HQBOKHDAK HGXFDVMRQ IRU
\ RAK \KDWELI HWV GHHS® URRIMG FX@MUDO
QRWP V DQG EHIHV DUIRXQG P HQIICKHDIK Z [@
®DG\R D UHGXRIRQR \AWJ P D DI DQMBHRSG!
QI1Q) Z W P HQEIOKHDAN FKDOIQI HV DQG
IP SURYH FDUH VHHNQJ EHKDYIRXWY DQG
FRP P XQW UMOHQRH

$ GAUHMQ) \WHVH FKD@IQI HV Z [OUHT XA
DGYRFDR IRUIP SURYHG XQGHWARQEQ) R P HQEO
KHDGK MVXHY UHGXFHG WP D DQG \WH

SURIMY DIRQR! P HQEBICKHDAN Z WLQ KHDGKFDUH
DIHQEDV ,QDCAMRQ HQIDILQ) BN-KRTHY \R
SURUMY H P HQBCKHDEK UHVHDUFK R IQRUP

SRI\ DQG P SBP HQBMRQ LV FXAIDOR
DERHWMQI FXUHQWI DSV 1Q P HQEICKHDAN
HYIGHQRH 1Q 7D DQAD

(QUVGTKRI ' PCDNIPI ' PXKIQPO GPWJ

7TKURXJK (FRV\VWHP &DWDO\VW IXQGLQJ ¢
ZLOO VXSSRUW QDWLRQDO DQG VXE QDWL
DFWLYLWLHV WR VWUHQJIJWKHQ ORFDO HFF
\RXWK PHQWDO KHDOWK DQG IRVWHU DQ F
HQYLURQPHQW WKDW KHOSVY PHQWDO KHD
LOQRYDWLRQV EXLOG ORFDO GHPDQG WK
VFDOH

, Q7DQ DQAD %HQ ZI1OI XQG

RUWDQJ] DWRY WR [P SLRYH QDWRDOGIYHO
FRRUGCDWRQ DQG DGYRDR H | RUW DP RY

NH  VADNHKRTHWV DURXQG WKH GHYHBSP HQW
VWDIQDE®! | QDCRQ)  DQG 1P SBP HQADWRQ

R WH WIDWHIIE SDQ *_

1 RROMW\PRAGUHRT P XEMO GPV

: KIBI%HQ) VIRFXV Q7 DJ DQD UHP DIQV RQ
A P D UHGXPUIRQ DQG FRRUBCDUD QDURCDO
GYHOABNHKRTHUDGYRFDR. HIRW ABNHKRGHU
FRQUXEMRQV KDYH EURXJ KWRWK VHYHUDCRKHU
[P SRUDQARSSRUMQMAV \IR VMIHQI \WHQ \WH

P HQECKHDWK R \ RXQJ SHRS®I 1Q 7D DQD

& RQGXPWQI BRQU WGLODOUHVHDUFK RQ
\ RXQJ SHRS®!V P HQECKHDOK 5 LJRURXV
VAXGHV RQ\ RX\W P HQICKHDAN 1Q 7 DG DQID DUA
VFDUFH 5 HVHDUFK DRIYIMIA FDQ IRFXV RQ\WH
SURIUHWIRQR! P HQICKHDEK MVXHV RYHOP H
DQG HABEQ/K GNDI HV Z W \IH UHBIYDOABUYHY
) IQAQIVIRP \WHVH VWWGAHY Z LODGG \R WH SRRO
R HYIGHQFH WDWADQIQIRP IXUNHUMMGHY DQG
LQMYHQNRQY RQ P HQICKHDIK M/XHV

& RQGXFWQMYHMRQ WXGLHV IRFXVIQ] RQ
SUHYHQUWRQ DQG SURP RARQ RI P HQUBOKHDIM
7 KHUH 1V DQ RSSRUNMQW \R IRFXV RQ D KXP DQ
FHQMUHG GHWLI Q DSSURDFK [Q\ RXW VSDFHV H
VAKRRY' \R GHVLI Q HIHAIYH LOMYHQIRQY IRU
\ RX\W P HQBCKHDAK * RYHUP HQARILEIDY
SDUHQW WDFKHY  DQG WWYGHQN FDQ SDMASDWM



































































































