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$GYMRU &,38 ' WHARU ,QMUDWRQDCH FDGHP IF $11DWLY/

( FR 3DV DYDUDQ ( QILQHHY DQG &RQVXOBQW 3YW/ B
) RUP HU9LFH &KDQPH@RU / DP UQ 7HRK 6N 8 QLYHUMW

SRSDU 3XQWME /

N

,QGDQ KUKHU HGXFAMRQ KDV @UHD IRFXVHG RQ DFDGHP IE DWRIQP HQW Z KL
RYHUBRRNQJ WH HTXD@® YMIOGIP HOMRQV Rl SK\ IFDOKHD®M DQG HP RWRQDOEDDORH
7KH UHVX@QV KDV EHHQ JWDGXDWAV HTXISSHG ZIW NORZ BIGIJH EXWRIWQ OFNQJ
WDP Z RIN UHM@HOQFH DQG GDGHUKLS WDIW WDWGH LOH VXFRHW 1Q UHDOTIH & XORYDWQJ
D VWARQJ VSRUAMQJ FX®XUH DRLRW XQLYHUMAV IV WHHRWH HAWHQADOWR UHDT H WH

YMRQ Rl KROME DQG LOFOMYH HGXFDWRQ HOYIMRQHG 1Q WH 1 DWRQDO GXFDARQ 3RIR
1(3

6SRUNDVD&UXAEGIR / HDUQLQJ

6SRUV DIH QRWMP S® SK\MFDO DPAYMWHY WH DIH @ERWDRUHY RI H SHUHQWDO
GDOQ] 7KH SO\IQ IHG WDFKHV YDOHV WDW GRWUHY FDQORW GVAST@H
FRRSHDWRQ DU SO\ DQG SHUHYHWDORH 3DUAASDARQ 1Q WDP  \VSRUV QXUMUHV
GDGHUKIS DV ZHD DV KXP IOV RQH GDWQV R IRBZ GULHAWRQV KDQG®! GHHDW
JUDFHX®@ DQG FHREWDM FRPWYH VXFFHW 7KHWH H SHUHQPHV \KDSH UHVSROVE®!

DG FRQIGHANQGIMGXDY

,QMILDWQ) VSRUV Z I DFDGHP LEV DOR VMWHQIWHQV LOM@IRVMDOSHURWP DQFH * GREDO
VAXGLIHY FROUWMOUD KLI K@ KVWDWUHI X@U SK\ MEDODPWYW HQKDQFHV P HP RU IRFXV

DQG HP RARQDOWMEELDN 6WGHQW ZKR SO\ VSRUNV DUH RIWIQ EHWMU DWP DQDILQ]
WHW DQG P XGWEDWNQ)  7KXV  XQYHUMHY WDW FRQVARXV® EUGIH WH GIYIGH
EHVE HHQ DFDGHP [F DQG DGME GDUQIQ) VBNH D GHAMYH WMS \RZ DUG FUHDAQJ P RWH
EDDQRHG DQG FDSDE®! J LDGXDWAV
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SKDTHUHVLQ WH 3 UVHING WP

' VSIWM ,QGDV ®Q WBQGQ) DWRADARQ ZIW SK\MEDO FXGXWH ILRP \RID R
LOGLJHQRXV JDP HV @\H NDEDGGLDQG NKR NKR  VSRUV 1Q KLIKHUHGXFDAWRQ FROWOXH R
RAFXS\ D SHUSKHWDOWR®! ,Q P DQ\ [QWIMWRQY VSRUN DUH YIHZ HG DV H WDRXUIEX@U
DGG RQV WDWHU WDQ LQMIWDO FRP SROHOW Rl GDWQIQ) /P MG LQI LDVAXPMUH
LOVXI I LFAHQW IXQGEQ)  LODGHTXDWM FRDAKIQ) VXSSRUNV DQG D AN RI VIAXKPMUHG

LOFHOWYHV GVARXUDIH ERW SDUARLSDVMRQ DQG H FHIQRH

$ORWHU P DVRU FKD@IQIH @HV 1Q WH UJLG DFDGHP LE VAKHGX®N WIDWRIWQ FOMVK Z LW
VSRUM HYHQW 6WWGHADW®GMA DLH |IRUFHG VR FKRRVH EHVE HHQ DFDGHP L VXFPHW
DQG DWGME SXUXIW GDAQ) VR WH ®W RI SRWQADOVBBIQN $V D UHVXOV ERW WH
LOGIIGXDE DQG WH LOMMMWRQY P M RSSRUMQMAY VR GHYH®RS D KHDOK\  YIELDQWDQG

HQI DIHG WXGHQWFRP P XQIW/
3ROA ' LUHPARQVDQG( P HUILQ) 3LDPARHY

7KH1(3 UHSUHVHQW D WLQIQJ SRIQAE\ HP SKDV] LQU VSRUN LOWI LDWG GDLDIQ]
DQG SRVMRQIQI SK\ MFDOHGXFDMRQ DV D NH HBP HOWRI KROME GHYH®RSP HQW0 DQ
XQLYHUMHV DUH UHVSRQGIQI SRVMYHD VR WL FD@6BRP H KDYH LOARGXFHG FLHGMEDVHG
VSRUN FRXUHV P DQGDRY [ IMPHW P RGX®N DQG VSRUN DQDOWEY HBPAYHY WDWEBIQG
WFKQR®J\ GDVD DQG P DQDUHP HOWZ W DIKBMEV

0DQ SUYDM ,QWMIMWRQV VXFK DV /RYH® 3LRIHVMRQDO 8 QYHUMW &KDQGLIDK

8 QLYHUAW DQG VHYHUDOFHQWDOXQLYHUAWHY KDYH HABEQKHG GHGIFDWG GHSDUR HOW
DMOMW VFKRODUKISV DQG IOMUEVASIDY SWRIWP V FRQOHAMYI VSRUWV Z W

SV FKR®J\ P HAD DQG EXVIOHW WXGHV 7KH ) IW,QGD DQG . KHR ,QGD 8 QLYHUAW
* DP HV IQMDWYHV KDYH IXUMHU HOFRXUDIHG FRIDERUIDARQ SWRYIGHG IXQAQI DQG
SWRP RMG JUIDWMRRW SDUAASDARQ KHSIQI XQLYHUMMEY FUHDW VAKPMUHG VSRUAQJ
HARVL VWP V/

[ HDGHOKLS , QFOMRQ DQG6WGHW HOEHQJ

$ WUYIQ] VSRUMY FXGXUH GILHA®D FRQMEXWA VR BDGHUKLS DQG IQFOMRQ &DP SXV
VSRUV FOEV IQMUIGHSDUR HQBOBDIXHY DQG DQOXDOI DY WDFK \AXGHOW \R
SOQ RUDQIH DQG BGDG W@ WDWRP SGP HOAFOWRRP GDLUOIQJ 0 RUHRYHU VSRUV

WDQVFHQG VRADOEDUIHY 7KH  XQIW WXGHQW DRLIRW FDWM FOW DQG JHQGHU @HV
QXUMUQI DVKDUHG VHQWH RI LGHQWV DQG EHRQILQJ

© RP HQV SDUAASDMRQ 1Q XQLYHUAW VSRUN KDV [P SLIRYHG \ HWRKD@IQIHV UHP DIQ 1Q
DFFHW VDIHW DQG VRAHVEO DMIXGHV ' HGIFDWG SWRILDPV P HORUQI DQG
1Ol LDVAXPMUDOVXSSRUAVDUIH QHHGHG VR HQVXUWH JHQGHU SDUW / INHZ MH - SURP RWQY
DGDSWYH VSRUN 1RU GLLIHHQWD DEGIG WXGHQW FUHDWMV D FXGXWH R IQFOMYIW DQG
WHGH IQHVKRZ VIXFRHW DQG DELON DUH SHIFHYHG
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6SRUV DOR SO D AXADOR®! 1Q SWRP RWQJ P HQEOKHDIK 7RGD V XQYHUW
\AXGHQW | DFH LOWQVH DFDGHP LE SUHWXUHV DQG GLIMBO DAJXH RIWIQ GDGIQI VR VIAWHW
DQG DY LHW 3K\ IEDODPAWYIW SURYIGHV D QDWUDODQG SRVMYH RXWBMWIRU HP RWRQDO
WHBDVH 7HDP VSRUN |RWMUFDP DUDGHUH DQG SXLERWH [P SWRYIQJ RYHLD@Z HOEHQJ

DQG VRADOFRQQHPMGQHW RQ FDP SXV
/ LONLQJ 6SRUNZ LW $ FDGHP LFVDQG &DUHHY

)RU D VXWRIOQHG VSRUMYJ HRVAWMP  XQYHUAMHY P XVWIHP DIIQH WH DFDGHP LF
VSRW UHOMRQWKIS ) Gf IEGI DMQGDORH QRWPV DFDGP IF AHGW |IRU DWGMF
DRKIHYHP HQW DQG GXDO SDWZ DV WDW DAFRP P RGDWM VSRUWWV DQG WXGHY FDQ

WDQMRWP WH FXUHQWDQGVFDSH

0 RURYHU HP HUIQJ FDUHHU RSSRUXQUWHY [Q VSRUN P DQDUHP HQW DQDOWEV
SK\ MRWHDS\  HYHQWFRRUGIODWRQ DQG P HGID FDQ DWDPWAMGHQW Z KR Z MWK \R
FRP EIQH SDMRQ ZIW SWRIHMRQ &RMERWDARQV Z W IQGXMMHY FRP P XQW

RWDQ] DARQV DQG JRYHUDP HOWDIHQAHY FDQ SLRYIGH LOMUWKISV P HORUKIS DQG
H SRVXUH WXV EUGIHWH JDS EHVE HHQ FDP SXV GDLOIQU DQG UHDOZ RUGS H SHUHQRH

) XWWUHRSSRUMQAHY

7R HP EHG VSRUV GHHSO LOR XQIYHMW @H ERW LOIIDVAXPMUH DQG P LQGVHWP XV
HYROH ,QYHVR HOW LQ P XGASXLSRVH WEGLXP V WDIQQJ | DAMAH DQG | MHW FHOWALY
DIH QHFHWDU  EXWHTXD® YMIO IV FXGRYDWQ) DSSUHADARQ IRU VSRUV Z WKIQ
LOVMMMRQDOFX@MH 8 QLYHUAW GDGHUKIS VKRX@ IRWP VSRUN FRXQAY HRIQIH
DIOME DFKIHYHP HQW Z W HTXDO SUAMWH DV DFDGHP IF DZDWEV DQG  HQUXUH

SDUAASDVURQ RSSRUMQMWHY | RUDDAMXGHOW QRVWIVWHDM DIMGMAV

&RP P XQW SDURHUKISV DQG DXP QL HQIDIHP HQWFDQ IXUMHU VIWHQIWHQ WHWH
LOWDWYHY  $ QQXDOVSRUN |HVAYDEY GFDOVRXLODP HOW DQG FRUSRUIDM VSRQVRUKISY
DQ KHS VWO 1XQGAQI DQG HOMXVDW  7HRKQR®J\ FDQ EH D JDP H FKDQUHU
WURXJK GULMIOWDANQI |IM@HW DSSTFMRQV DQG YIWMDOFRDAKIQI  HVSHADT |RU

P D@BIURUUHVRXUFH FROVADIOHG LOVAIMWRQY

$ XQLYHUMW WDWYLHZ V VSRUN DV DQ HWHQWDOSDUARI GDUQIQ) SIHSDUHV IW VAXGHQW

QRWRQO IRUH DP LODWRQV EXWMRU @H IWHD % IRWMUQJ D VSRUAMQ FXGXWH ,QGIDQ
XQLYHUAMHY FDQ QXUMUH JUIDGXDWMV Z KR DUH LIOM@BPMDD® DB HP RWRQDD \WEE®

VRAD@ FROQVARXV DQG SK\ MFDO@ | WWMH WXH KD@ DUNV RI KROME HGXFDMRQ
+ ROMAF HSXFDWRQ DG M HWNLAY

7KH FOWLRRP VRl WH I XV)UH Z LOH WIQG VR WH SO\ JLIRXQGV Z KHUH FKDLDRMULY EXLAV
DBRQIMGH FRP SHMQFH 6SRUN WHHRWH P XVWQRW UHP DIQ D VXSSGP HOW \R
HGXFDAWRQ EXWABQG DAIW YHY KHDUADV D @1QJ H SUAWMRQ Rl HOHU\  GMVASTH DQG
KDUP RQ\ WDWGHI LOH DQ HGXFDWG KXP DQ EHQJ
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3L@N DINXSSDP - 3XGXAKHW

3WRINVRU<RID 7KHDS\

" LHARU ,QWAIXYW Rl 6 DAX\VRRI HOHMY DQG &RP SGPP HOMY

0 HGHOH ,6&0
6ULYDODNOIG DSHHW

' HHP HGWR EH 8 QiYHUAW
31N DINXSSDP - 3XGXAKHW

S y

$ <RXW &HOWLF 6DOVRIHQLF , QUDAYH DU YD@MI LG, DSHHK

+LJKHU HGXFDARQ VRGD\ IDFHV D VXEM® EXW\VHURXV SDIDGR] : KI® DFDGHP IF
RSSRUMQMAV WIKQR®J\  DQG QI LDWAKPW(LH KDYH H SDQGHG GLDP DWFD®  AMGHQW
ZHOEHQ) KDV HP HUHG DV D JWIRZIQ) FROFHD 5MQJ VWHW DY IHW  VHGHOWBU

Q@HVWGN DQG SHURWP DQFH SLHWXUH DP RQJ \ RXW VLJQDOWH QHHG |RU HGXFDWRQDO
P RGHY WDWOXUMUH QRWRQ® FRP SHWIQRH EXVWDOR UHVIHORH

EDOQRH DOG SXUSRWH

SHVSRQGQ W WL IKD@IQJIH 6U YOO 916G DSHHW 699 3XGXAKHW WWRXIK W

QMW Rl 6DOXVRIHOHMY DQG &RP SOP HQWBU 0 HAAQH ,680 KDV SIRQHHHG DQ
LOQRYDWYH LOMIUDARQ RI <RID DQG VSRUAMJ FX@MUH Z IWILQ WH XQLYHUAW HARV VIMP

7KL DSSWRDAK HBFW D FRQVARXV KUWIWRP RXWRP HGUYHQ HGXFDARQ R D
6DOVRIHQE P RGHO RQH WDWDPRYH® FXGRYDWMY KHDOK FRKHUHOPH DQG QHRQJ Z HD

EHQJ
<RIDDQG6SRUNERP SOP HOBU 3DMZ DV 1 RASRQADGLPARQY

6SRUNKDV BQI EHHQ YDOXHG LQ HGXFDARQ | RUSLRP RWQJ | IMPHW GIVASTH WDP Z RN
DQG SHURWP DOFH H FHBIQAH <RID LRRWG 1Q ,QGIDV FOMMEDONQRZ BIGIH A VMP V
FRP SGP HQW WLV FXOXH E\ DGGIHWMQI GIP HOMRQV RIWIQ QHIBIFWG LQ FRP SHWAYH
ﬁYLLRQPl—QW P HQBOUHMIHOFH HP RARQDOUHIX@ARQ HWIFDODZ DIHQHW DQG VHD

$W699 <RID IV QRWSRVMRQHG DV DQ DOMODWYH VR VSRUN EXWDV D IHIQQI DQG
VWHQIWHQIQI IRUFH <RJLE SUQAS®NV VXK DV \DP DVDP  HTXDQIP IW DQG NDUP DVX

NDXVKDDP  WNOXCDPARQ KHS \WGHQW HQIDIH 1Q VSRUAZ IM FDUW FRP SRVXWH DQG
EDDQFH $WOME SDUAASDARQ WXV EHFRP HV D FRQVARXV GHYHBSP HOWONRXLOH
DWHUWDQ D VRXUH Rl VWHW
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BXSSRUAQI 3HU RP DQFH 3UHYHAQJ 96<LQRXW

BAHQWIE HYIGHQRH LOPUHDMQI® VXSSRUV WH WR®I Rl <RID 1Q HOKDQAQI 1®f LELOWV
EDDQOFH FRRUWGEIQDARQ VAHQIW DQG QHXWRP XVEX@U HIEHQA NH  IDARY/ IRU
DWGME SHURWP DQFH DQG IOMU SUIHYHQARQ 7KWRXJIK ,680 6% LOWMIWDMV <RID DV
ERW

e DIRXQGDWRQ | RUMMGHOWZ HIDHW DQG
e DSHURWP DQFH VXSSRUAYH GVAST@OH | RUVSRUNV

6WKPMUHG WDIQIQ] 1Q AVDQD SUAQA\ AP D DQG P IQGI XCP RYHP HOWHT XISV WXGHQOW \R
P HHW SK\MFDO GHP DQGV ZKIB HP SKDM] Q] WHRYHY DQIQP HQW DQG EUHDW
DZ DUIHQHW 7KLY KROMEF DSSWRDAK SURP RV VXWRALQDE®! SDUMASDWRQ DQG UHGXFHV

EXUORXVDQ LOAHDMQI® 1P SRUBQUWARQAHUD DP RQJ \ RXQJ DWGMAV
0 HWE FMOHAHDQG ( P RARQDO. HIV4H.QJ

&RP SHWAYH DFDGHP LF DQG VSRUAQU HQYLLRQP HOW FDQ SOFH LI QULFDQWS\M FKRBILFDO
GHP DQGV RQ VWXGHQW <RID RIIHY SWDPADO VRRY IRU VHO LHIXOMRQ WULRXJIK
SWDPAEHY WDWHQKDORH IRFXV  HP RARQDOMEEION \VAWHW P DODIHP HQW DQG \VHO

DZ DUHQHW 6\WWGHQW WDIQHG 1O\ RILE P HWRGV GHP ROVADW P SLRYHG FROFHQADARQ

FRQILGHOFH HP RUWRQDAQWM@ HQFH DQG KHDOMIHULOWLEHW/RQDOHOMRQWKLSYV

6&0 V \RXW RUHOMG SWRILDPV IDPH <RID DV D VHOUHIXODRY QH WO
HP SRZHUQ) WXGHQW R IDFH ERW VXFFHW DQG IDIOXH ZIW UHVGHORH DQG
SHU/SHPYH

<RIDDV: HIDHWDQG<RIDVDQD DVESRUN

$ GMMOPWYH |HDMWH RI 696 VP RGHAY WH GXDAQWI IDARQRI <RID
e DVD GVASTH IRUZ HAEDHW DQG SRUMYH KHDDK DQG

e DVD<RIDVDQD VSRUNDDI QHG Z W QDARQDO/SRUAQ) \WBQGDLGY

7KWRXJIK IRWP DO FR@ERWDMRQ Z W <RIDVDQD YKDWDW WH QDWRQD@ WHRIQ] HG
I HGHIDWRQ |RU<RIDVDQD VSRUNV6%® SIRYIGHV WXGHQW Z IW VWAMKRXUHG SDWZ D\ V IRU
FRP SHWAYH SDUAASDWRQ 7KL HVXUHY WRQGDUE] HG WDIQIQJ  HWIFDCSWDRAFH VDI HW

DQG QDARQDOBIYHOUHFRIQMRQ EUGILQ) WDGIMRQDO\ RILE FXOXUH Z MK FROMP SRUDU
VSRUAQJ DVSILDARQV
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, QFOMYH, QA LDARQ DALRWE QLYHMW / UH

<RIDDW6%® LVHP EHGGHG DRRW
o FEXWEXOQUSWRIWDP V

o R FXUWEXQUIQMDWYHY DQG
e H WDFXUIEXQUSOAWRLP V IQFXGIQI <RIDVDOD VSRUADQG Z HADHW DPRYIHY

7KLY @\ HHG LOWI LDARQ HQVXLHV LOFOMYIW DEBZ IQJ \WXGHQW RI GLYHUH DELOAHV DOG
IOMHAV VR SDUARSDM P HDQQIIX@® <RID WXV EHFRP HV D XQU\IQ) HBP HOWRI
FDP SXV @H UDWHUWDQ D QIEKH DPRYIW

$ 6DOXVRIHAFOIMRQ$ @MQHGZ IWK 1 ( 3

6&0 V ZRWN LHOFW D EWRDGHU IQWIMWRQDO FRP P WP HOW\R 6DOVRIHOHMY WH
FUHDMRQ R SRVMYH KHDOK 7KLY YIMRQ DDIQV FRVHO Z W WH 1 DARQDO( GXFDARQ
3RIA 1(3 ZKIFK HP SKDM]HV Z HIDHW VSRUV LOMIUDMG HGXFDMRQ DQG
,QGDQ. QRZ BIGIH 6\ VWP VDV SI@W/ Rl KROME GHYHBRSP HQW

% HP EHGGQJ <RID Z IWIQ IRWP DOHGXFDMRQDOWAKXRMXUHY 699 GHP ROVWWDWY KRZ

XQYHUMHY FDQ P RYH EH RQG 1WDIP HOMG Z HIpHW  [QWDWMYHY WRZ DG FRKHUHQW
YDAXH EDVHG HGXFDWRQDOH RWP

SRQFOMRQ

6ULYDDVIILG, DSHHM V LOWI UDWRQ Rl <RJD DQG VSRUAM FX®XUH LHSUHVHOW D IRWZ DUG
@RNQJ  HGXFDWRQDO P RGHO RQH WDW EDDQRHV SHURWP DQFH ZIW  Z HOEHQ)
FRP SHWARQ Z I FRQVARXVQHW DQG DFKIHYHP HQWZ IV HWIEDQJ LRXQGIQJ

7KUWRXIK WH , QWM RI 6DOXXVRI HOHVY DQG &RP SGP HQBU 0 HGHOH 699 FROWOXHV
WRH HP ST\ KRZ XQLYHUAWHY FDQ QXUMUH KHDOK\  UHMIOHQAMVHD DZ DIH DQG SXUBRWH

GUYHQ\ RXW | XA HGXFDWRQV KLIKHWAP DQGDWA LQ WH FROWAP SRWDY Z RUG
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7RGD\ V JHOHIDWRQV WBUMG BRNQJ WH Z RUG WIRXJK D WP DOVAHHQ [WRP \WWXGHV

W VRADQ LQJ  SIRIHWIRQ VR SDMRQ 7KLY VKIWKDV BIG \R DQ LOFHDMQI® VHGHQEU
QHWG! ZKHH WHH IV QRWIQ) P XAK DPWMW RXWGH R \P HOWH \RIODV \WH
SHWRQDCDQG SURIHVMRQDOERW. @/HV DUH MVMHYROLQJ DURXQG WH JDGIHW ( YHQ WH
VSRUV JDP HV DIH GUMI® SO\HG IXUMHU FUHDWQ) D 1WDIIGI JHQHUMRQ Z KIFK
FROADGIEW Z W WH Z RUTS Z H DUH GUHDP 1QJ DERXW 7KH UHVX@WY DDLP 1QJ Z W \WH

|R@RZ 1QJ FROFHWV

$FDGHP LE 6WHW DQG 96X LORXW
3K\ VIFEDCDQG P HQVBOKHD®M MXHV
6RADQVROWRQ DQG 3RRU, MEHWRQDEN.QY

/ RZ 6HD &RQIIGHQAH DQG 0 RWDARQ
BHGHQBLY / LLHVN®! + DELW

/ DANRI / LH6N@Y DQG / HDGHUKIS 4 XDQAHV

$V DUAEXOWG LQ RXUO DKIQGLD 8 QLYHUAW V YIMRQ 7R HGXFDW | XWWUH AW HQV IRUDQG
Rl DEHWMAU: RUB ZH XQGHUFRWH D FRP P VP HQMR HGXFDWRQ WDWH WIQGV EH RQG

GMASEDY NORZBIGIH VR WH KROME GHYHBRSP HOWRI IQGIVIGXDY FDSDE®
FROMEXWQJ P HDQIQI I X@ VR FUHDW D EHWMUZ RUG

RI




o

7RGD\ V.JHOHIDARQV WBUMG BRNQI WH Z RUT WILRXJK D\WP DOVAHHQ ILRP WXGHV\R
VRADQ IQJ)  SWIRIMWMRQ VR SDMRQ 7KLV VKLWKDV G VR DQ LOFHDMQI® VHGHOBU

QHWG! Z KHHWHH IV QRWIQ] P XFK DPRYIW RXWGH VR VP HOMH VRICDV WH SHU/RQDO
DQG SWIRIHVMRQDO ERW @HV DIH MWW LHYROIQJ DIRXQG WH JDGIHW (YHQ WH
VSRUV JDP HV DIH GIMI® SO\HG IXUMHU FUHDWQ) D 1WDIIGI JHOHIDWRQ Z KIFK
FROWDGIEW Z I WH Z RUG Z H DIH GUHDP 1QJ DERXW 7KH UHVX@MY DDUP LQJ Z W \WH

IRERZ 1Q) FRQPHDV

$FDGHP LE 6WHW DQG 96X LORXW
3K\ VIEDCDQG P HQVBOKHD® MXHV
6RAD]VROMRQ DQG 3RRU, QMSHUIRQDIEN.GY

/| RZ 6HD &RQILGHQAH DQG 0 RWYDURQ
BHGHQBLY / LLHVN®! + DELW

/ DANRI / LH 6N@Y DQG / HDGHUKIS 4 XDQAHV

$V DUAEXDWG [Q RXUO DKIQGD 8 QLYHUAWV YIMRQ 7R HGXFDW | X\WUH AW HQV IRUDQG
R DEHWAU: RUB ZH XQGHWFRUH D FRP P WP HQMR HGXFDWRQ WDWH WIQGY EH\ RQG
GMAS@DY NQRZ®BIGIH VR WH KROME GHYH®SP HOW Rl IQGYIGXDY FDSDE®! R
FROMEXWQJ P HDQIQI I X@ VR FUHDW D EHWMAUZ RUTS

$GEQI 6SRUN HGXFDAWRQ QR FXUIEXGP P HIHO JLYHV WH NQRZ BIGIH R VSRUNV Z KIEK
IV QRWHQRXJK : H DWO DKIQGD 8 QYHUW HP EHG SK\MFDO DPAMW QR RXU
LOVMMWRQDOFX@MH Z KHUH VSRUAEHFRP HV D Z D\ Rl @H RQ FDP SXV LH GPAQ 1Q RXU
GDO® WRXWOHY \KDIHG YDOHV DQG FRGPWYH SDUAASDARQ ,\WWDQVFHQGV IRWP DO
FRXUHZ RIN DQG IRWMY @HRQ KDEW RI KHDOK WDP ZRWIN DQG UHM@HOFH $
FXOXWDD [QIWDIQHG VSRUAMY)  HOYILRQP HOW HOFRXUDUHY  YROQWU  HQUIDIHP HOW
LOFOMYIW  DQG VXWRIQHG Z HOEHQ) HOVXUQ) WDWSK\ VIEDODPAYIW 1V QRASHUPHLYHG
DV DQ REQ DARQ EXWDV DQ HWHQUDAFRP SRQHQWRI KRDME SUDPAFH

6RP HRI WHXQLTXH SLDPAAHVLORXEDWG D) DKLQAD 8 QALYH MW

) LDVALIW DV Z KR®! $V D EMVWSLDRWEH DAD DKIQGLD 8 QYHUWW WH SLRP RURQ Rl
VSRUV DQG SK\ MEDODRWYW H WIQGV EH RQG WXGHQW DRWYH® HQIDIIQJ |DFXOV DQG
Wi P HP EHY/ DV I@J EHDUHWY/ Rl WH VSRUAM) FXGXUH 7KHUHQWXMDVWE SDUARSDWRQ
LHQI RUFHV WH IGHD WDWSRUMY D @HRQI SXWXIMDQG DQ .OWAILDOSDUAR! Z HOEHQJ
A GDAQI WUWRXJK H DP SO IDFXOV DQG WBII KHS FUHDM DQ LOFOMYH  YIELDQW
FDP SXV HQYILRQP HQWZ KHUH SK\ IEDODPAYIW 1V HP EHGGHG 1Q HYHU GD\  [QWAWRQDO

@H WDWHUWDQ FRQI LOHG VR \AXGHQASLRILDP V DBQH

1 RAWKVMOQYROYH EXWIQVSLLH 0 DKIQGUD 8 QIYHUMW KDV GHYHBRSHG Z RUT FOW VSRUNV
IO WDVWAXPXYH WDOW LHOFW W VARQI FRP P WP HOW VR DIKOME H FHBIORFH DQG
SDUAASDARQ $ NH KLIKQKWRI WLV LQMDWYH IV WH ,QGEDV) IUAV) ) $ 4 XDOW &HUALHG
)RREDD3MK DQG D P HMU LXQQIQJ WDRN LOMGH WH FDP SXV DBQI Z W RWHU
LOGRRUDQG RXUGRRUVSRUAQJ | DAOAHV




o

BXAK WIDM Rl WWH DUN DAQAHY QRARQD P RWYDW WXGHQW | DFXEOV DQG Wi VR DRAYHO
HQI DUH LQ VSRUNV EXVDOR VWHQI WHQ DXP QLFRQOHAWRQ LHQIRUIAQ] D VXWWELQDE®! DQG
DVSLILDARQDO/SRUAQ) FXOXUH RQ FDP SXV ( YHU H I RUALY D WAMEP HOWR WH XQLYHUAW V
XQZ DYHUQJ FRP P @ HQWIR |RAMUQJ D YIELDQW/SRUAQ) FX@XUH DQG SIRYIGIQ) Z RUT
FOW \VSRUV | DAOAHV VR W \VAXGHOW

$Q DPVIYH FOXE | RUHDFK VSRUN/ 7R JLYH D Z IGH IDQIH Rl FKRIFHV VR \WXGHQW | DFXGV
DQG WBII ZHKDYHP RIHWDQ  DPWYH VSRUN FOXEV DWO DKIQGLD 8 QYHUW ®IG E\

WXGHQW DQG P HQRWHG E\ IDFXOV P HP EHWYV &DWUQ) R V Rl IOWD DG LOWMU
XQYHMW VSRUV HYHQW ZKHH WH QDWRQV VSRUN HOWXMDW DWH IQYWG DQG
KRORXUHG

$W0 DKIQGD 8 QYHMW VSRUN DUH YIHZ HG QRWDV D P DWMURI LHIX@WRU FRP STDQRH
RUD SHUSKHWDODPRYIW EXWDV D GHHS® HP EHGGHG IQWIMWRQDOFX@XUH LQIWDIOHG 1Q
WH YHY IDEUF Rl WH XQIYHIMW 7KLY FXGXUDODSSURDAK HQVXUHV WIDWSK\ IFEDCDPAYW
DQG VSRUADUH Z RYHQ QW HYHY GD\ FDP SXV@H QI XHQAQI DMIXGHV EHKDYIRXW/ DQG
VKDUHG YDOXHV DRIRW WH XQLYHUAW FRP P XQW : KHQ VSRUMY IQWLDT HG DWMLY

GYHO SDUAASDARQ EHFRP HV YROQWU IQFOMYH DQG VXWBIQHG WDWHU WDQ

REQIDRUY  6XFK DQ HQYILRQP HOWIRWMY D VHQWH Rl EHRQIIQ) FRGPWYH LGHOMN DQG
Z HOEHQ) HOFRXUWDILQ) WXGHQW IDFXQOV DQG Wl VR HP ELDFH VSRUADV D @HRQJ

SXUXIWOA WDQVAHQGLQI FRP STDQRH GUYHQ P RGHY WH XQLYHUAW FXGRYDWAV D YIELDQW
VSRUAMQ HFR VMMP  WIDWVXSSRUNV KROME GHYHBRSP HQW UIHM@HQFH DQG EDDQRHG

OMQ WHUHE\ HQIRIAQ) IW ELRDGHUHGXFDMRQDCP MRQ

: HFROWQXH 7R HGXFDVA | XVIKUH AV HQV IRUDQG RI D EHWIHU: RUTB
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* (REDORL] HOWKLS $ @DOFH
3UHSDUQ) 6VMGHIWI RUDBKDLHG ) XVMLH

3UMGHON  &(2
* REDC&IM HOWKLS $@DQFH 8 6$

,QDZ RUB GHIQHG E\ XQSUHFHGHQMG LOMUFRQOHAMGOHW VXGHOQW HYHU Z KHUH P XV
GDLY QRWRQD DERXWI GREDOMXHY EXWDV SDUAASDQOW 1Q DQ LOMGHSHQIGHAKXP DQ
FRP P XQW 7KH_* GREDO&IV] HOWKLS $@DOFH * &$ LV D GDGHUIQ JEEDOAW HQWKLS
HGXFDARQ HP SRZHUQJ XQYHUAW WWXGHOV DOG HGXFADRWY R GHHSHQ WHU
XQGHUAMBDQGIQ) Rl RXU WKDIHG FKD@IQIHV EWRDGHQ WHU SHU/SHAWHY DQG DPW
UHVSRQUE® LQ D Z RUTs Z KHIH GRFDCDPARQV KDYH J REDCFRQVHT XHQRHV




o

. KDNV* GREDCRIW HOWKLS DQG: K\ ,\V\0 DAY/

$WIW FRWIH JBREDOAW HOWKIS UHHWY VR IHFRIQ] LQJ RXUMHOHV DV SDUARI D EURDGHU
KXP DQ FRP P XQW RQH 1Q Z KIFK UJKW DQG UHVSRQVELDAHV H WQG EH RQG ERLGHWY
DQG Z KHUH DQ LOGIYIGXDOY LGHQWN HP ELDAHV ERW RFDOLRRW DQG J&REDCDZ DUHQHW W
IV (RRMG 1Q UHVSHRW IRU GIYHUAW KXP DQ UJKW FRP P WP HOW\WR MWMEH DQG

VXWEIODEION DQG D Z LA QHW VR Z RIN FREDERIDWYHD DALRW FX@XUDODQG QDWRQDO
ERXQGDUHV

Q VRGD V WIEXGIQWZRUG P DUNHG E\ F@P DM FKDQIH SROAFDO SROU] DARQ
HFRQRP IE IQHTXDOW P DW P LJIDARQ DQG WDSIG WIFKQRBJIIFDOFKDQIH  JUWDGXDMV
QHHG P RUH WDQ DFDGHP IE NQRZ BIGIH 7KH\ P XVWEH HTXISSHG Z W WH P LOGVHW
DQG FRP SHAQFIHV VR HQIDUH Z W FRP SB[ IW OAMQ DRLRW GUIHHQAHY EUGIH
GIYIGHV DQG DPWZ I HWIFDOSXUSRWH 7KLY 1V Z KDWI REDCAW HOWKLS HGXFDWRQ \AMAYHV

VR DFKIHYH DQG MY FHQADOR * &$ VP DMMRQ
* &$ VO DWMRQDQG$ SSURDK

(WREQKHG DV DQ 1QGHSHQGHAWQRQSIRIIWIQ WH * REDO&IM HOWKILS $@bORH
WOARHV IW LIRRW VR HDUTHU JREDORAW HOWKILS  LOMDWYHY DWRADWG Z IW WH UHOQRZ QHG

6DPEXUW * REDO 7RGD.  IWRITHY ROH Rl WH P R VWP DAE DQG LOFOMYH JEREDO
AW HOWKLS HGXFDARQ SWRIWDP VIQ WH Z RUB  HQIDILQ) FRBUHV XQLYHUMMHY | DFXQV
DQG WXGHQW DRRW FRQWOHQWNV

*&$V P MWRQ IV VR SWIHSDUIH WXGHQW IRU ZRWIN @H DQG FIMI HOWKIS 1Q DQ
LOFUHDMQI® LOVIAUGHSHQGHQWZ RUTS LQVIKH — w&HQWU. 7KLY LOQYROHV KHSLQI WHP
GHYHBS WH NQRZ BIGIH YDOHV DQG WN@ WDWP DNH JREDOHQIDIHP HOWP HDQIQIIXO
DQG FROWMKPRYH 7KLRXJIK WP P HUAYH SLRIWDP V * &$ HQDE®N SDUAASDOW \R

8 QGHUAMIQG KRZ ®RFDCDQG JBREDOA VWP V IQWUIDN
([ DP LOHFRP S®f JREDCFKD@IQIHV ILRP KXP DQ WKW VR VXQDELDN

3 WDRPWAH GIDBRJ XH DQG LOWAFXOXDCHR@ERWMRQ
YXI@ HP SDW\ DQG HWIFDABDGHUKIS DQG

7WDOVDWM JBREDO GDWQIQ) IOR UHVSROME®! DPARQ 1Q WHU FRP P XQWHV DQG
FDUHHWY/

7KH3RZ HUR ,P P HOLYH/ HDUQLQJ LQ6DQEXU

2 QHRI WH P RWGMAOPAYH [HDWLHV Rl WH * &$ H SHUHQAH LV IW LOMOMYH Z HHN BQU

UHMGHOWDOVHP 1lQDWY/ KHG DWBFKARW / HRSRGWWRQ D KMRUF W AFHQOXU FDWBI 1Q
6DPEXW $XVWMD 3HAKHG RQ D SHDFH XOHWIW QHDU WH AWV FXGXUDOKHDUN WH

VHMQI FRP ELQHV KMRUE JIDYVBV Z W DQ DR RVSKHH FRQGXAYH VR GHHS UH GPARQ
DQG GIDRIXH

8 QO\H WDGMRQDODFDGHP IF SLRIWDP V \WWDWP D LHD RQ GFPWUHV DQG HDP V * &$

VHP I[QDWY/ DIH VRO IP P HOAYH H SHUHQPHV 6\WMGHQW DQG IDFXGV @H DQG GDWD
VRIHWHU HQDILQU 1Q WMKPWIUHG GDRIXH FRAERWDAYH SLIREGP VROQJ SLRMPADQG

FDUHHUP HQIRUQJ  DQG FUMFDOLH GFARQ




o

/ HAMUHV DQG GMPXWRQV H SBWH JBREDODMXHY ILRP P XGE®! SHUSHARYHY DQG
H FXUIRQV DQG [IHG DPRYMHV RIWIQ EUQ) WHWH WHP HV VR @H 1Q WH YIELDQW
LOMODWRODO FROM W Rl 6DPEXU  IOFXGQ] D YIMW VR 0 DXWDXVHQ 0 HP RUDO
&ROFHOADWRQ &DP S

7KW IP P HOAYH DSSWRDFK |RWMY QRWRQO LQWERMDO IOV KWEXWWDQM RIP DMRQ

3DUAASDQW GHYHRS VHD DZ DUIHOHW  LOWMUFXOXWDOVHOMWYIW  DQG WH FRQILGHORH WR
QDYLIDW UHDQZ RUG FRP ST IW - TXDOAHY WDWADQQRWEH VBXJ KWDV DEVADRWFRQAHSW

EXWP XWAEH FXOWDWG WURXJIK WKDUHG H SHUHOQAH

* (REDORL] HOWKLS DQG &DUHHI3UHSDUHGOHW

,Q VRGD\ V J®EDO P DINHVEOFH HP S® HY DQG SWRIHWRQDO FRP P XQWHY YDOH
JUDGXDWMV Z KR FDQ RSHUIDW H I HRAYH® DRIRW ERWGHY/ FXGXUHV DQG GVAS@HY 7KH
FRP SHWIQAHV GHYHRSHG WILRXJK * &$ V VHP IQDU/ VXFK DV JEREDOSHWSHAWH FUMEDO
WIONQI HWIFEDO MGIP HOW FR@ERWDWH ODGHUKIS DQG  FRW FXOXUWDO
FRP P XQFDWRQ DUH SUHAVHD WH DWMEXWA WDWGMAQIXIVK FRP SHWAYH FDQGIGDWAV

1Q LOWAUDWRODCHDUHHWY

. KHWHU HOMUQ) EXVIQHW SXEQE SRCE HGXFDARQ WRKQR®J\  RU AYIOVRAHW
AXGHQW Z W JGREDOAM] HOWKLS WDIQIQJ EUQU D EURDGHU SHWSHPWYH DQG H SDQGHG
SWREGP VROIQI FDSDAW 7KH XQGHUMIQG KRZ HARQRP LE WHQGV SROAFDOG\ QDP LFV
DQG FX@XWDA RUAHV [QMUVHPW DQG WH DUH EMWMUSRVWROHG VR GDG LOORYDWRQ EXI@
SDURHUKISY DQG FRQMEXWM VR VROMRQV WDWP DU

$ 6SHALDOR SSRUMQW | RU, QGLDQ 6WGHQW

QGD DV WH ZRUBY OUHWGHP RADA DQG ROH Rl W P RWVG\ QDP [F VRAHMEN 1V
KRPH VR PI@RQV R \RXQ) GDWDHY ZKRWH IXWUHV ZI® EH \KDSHG E\  J®EDO
LOMGHSHQGHORH ,QGIDQ WXGHQW Z KR SDUARSDM 1Q * &$ VHP LODUY JDIQ D GMAQRWYH
HGIH WH ODW 1Q D WXO LQMODMRQDOFRKRUIN HUIDUH Z MW SHHWY ILRP  GIYHUH
UHJIRQV DQG GVAS@HY DQG JDIQ HDAKDQG H SHUHQRH 1Q FREADERIDAWYH GIDRIXH DQG
P XGEXOXDOXQGHUAMBQGEIQ]

([SRWXWH WR D ZHHN@®Q P P HUYH SWIRILDP DWBFK®W / HRSRGWLRQ QRWRQD

HQUEKHY WXGHOW [QM@PMDOKRU] RQV EXWDOR VMAHQIWHQY WHU FXGXUDOQMUIDA

DQG JBREDCFRQILGHQRH DWHW WDWHVRQDM GHHS® 1Q DQ LOWUFRQQHAMG SLRIHVMIRQDO
DQG AYIF @QGVDSH

S&RFOMRQ $ 6WIS 7RZ DUG 6KDUHG) XWULHY

7KH * GREDO &M HQWKIS $@DQFH WBQGY DWWH IRIHWRQWRI SUHSDUQ) WH QH W
JHOHDVWRQ RI ®DGHWY |RUD Z RUB WDWFDQORWEH XQGHUAMRRG RUVKDSHG ILRP Z IWIQ

VQI®I QDARQDOSHY/SHARYHY 94 FRP EIQQI WIRWRXV IQMBPMDOIQTXILY 1P P HOAYH
FX@OXWO H SHUHQFH DQG  HWLFDO HQIDIHP HQW * &$V 6HP LoD RITHU WXGHQW D
WDQV RLP DWYH NRXUOH VRZ DUG JBEDODZ DUIHQHW SHUWRQDOILRZ W DQG SURIHWIRQDO
UHDGIQHW ) RUE&,38 P HP EHUXQLYHUAMHY DG WHUMMGHQW WL UHSUHVHQW QRN

DQ IOMUODARQDOH SHUHQFH ~ EXWD VWDWULE LQYHWR HQMQ J&EDOFDSDELON DQG
VKDUHG | XVWUHV




o

S&ROFOMRQ $ 6WIS 7RZ DUG 6KDUHG) XWULHY

7KH * @REDO &M HQWKIS $@DQFH WBQGY DWWH IRIHURQWRI SUHSDUQ) WH QH W
JHOHIDARQ RI ®DGHY/ |RUD Z RUT WDWFDQORWEH XQGHUARRG RUVKDSHG ILRP Z WKIQ
QI ® QDARQDOSHYSHPWYHY % FRP EIQIQJ WIRWRXV IOM@PXWDOIQTXIY 1P P HUAYH
FXOWDOH SHUHQAH DQG HWIFDO HQIDUHP HQW * &$ V 6HP LODW RIIHU VWMGHQW D
WDQVIRLP DIYH NRXUWDH\ WRZDUWSs J®EDO DZDIHOHW SHURQDO JIRZW  DQG
SWRIHVWMRQDO UHDGIQHW )RU &,38 P HP EHU XQIYHWMHV DQG WHU WXGHQW WLV
UHSUHVHQW QRWBIVADQ LOMLODWRQDOH, SHUHQRH  EXWD VADW LE LOYHWR HOWQ J&EDO
FDSDELDN DQG VKDUHG | XVUHV
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UXLAEQ) 5HHDLK ' LLYHQS QLYHUMMHY

91FH &KDQFHRU
&KDQGLIDIK 8 QYHIMW 0 RKDQ 3XQWE

N )

5 HVHDURK GUYHQ XQLYHUAMHV I&RXUMK QRWMP S® E\ DFKIHYIQI KLIK P HWIFV EXWE
FUDWQ) D ZHOGHMIQHG HRAMWP 7KV HFRAVWP  \VHDP GMO  LOMILDMY
IQWDMAKPXWIH SHRSGI SRIP DQG SDUQHUKISV D@RI ZKIFK ZRWN VRIHKHU \R
DGYDQFH VAHQWIF XQGHUARQGIQ) HOFRXWDIH LOORYDMRQ  HQKDQFH HGXFOMRQ  DQG
DGGLHW FRP STFDWG VRAHVBCSLRE®P V

7 DQVMRQLQI 1 LRP 7HDFKLQJ ) REXVHG VR 5 HVHDURK &HQALF &XOXULH

8 QLYHUMHV DALRW WH JBEH DUH IQAHDMQI® P RYIQU DZ D\ ILRP D P RGHOIRFX\HG
VROI® RQ WDFKIQJ VR RQH WDWSOFHV UHVHDUFK DQG IQORYDWRQ DWWH KHDUWVRI

DFDGHP IF @H ,Q WLV HYROMQJ FROM W UHVHDUK IV QR BQIHU DQ DGGMRQDOVWN W
EHFRPHV D SUP DU IRUHH EHKIQG GDWQQI GVRYHY DQG VRAHWEO SWRIHW

&KDQGLIDIK 8 QYHMW GHP ROVADMY WLV \KUW E\ A MP DWED® FXGRYDAQ) D
UHHDUFK RUHOMG  HOYILRQP HOW . H IQWDWYHY  LOFOXGH  HWEEQKIQ)  DGYDQRHG
OERWDWRUHY DGRSWQJ GLIMIOUHVHDUK \RREY FUHDWQJ VSDAHV |RU FRMERWDARQ DQG
WBUAKS LOFXEDARQ DQG OXQRKIQU IQGXVM SDURHHG FHOWHY DQG &HOWHV Rl

([ FHBIQAH 1O HP HUILQ) GMVASTOHV

SHRRIQ]HG DV ,QGDV GDGIQI SUYDWM XQIYHMW E\ 46 $MD IRU WUH FRQVHRXWYH
\HDW/ DQG DP RQJ WH VRS 1.,5) LQWMMWRQYV &KDQGLIDK 8 QLYHMW KDV P DGH
UHP DUNDE®! VWIGHV 1Q MW \ HDW/ MQFH W IQFHSMRQ  7KH XQLYHUMW H FHY 1Q
UHVHDUFK  RXVBXW SDIMQWDSSTDARQY DQG LOMGMVASIODY FRAERWDARQ VSDQQQ
HQIQHHUQ) EIRWFKQR®J\ P DQDIHP HOW KXP DQMEV DQG @Z : W SDUHUKLISV
IOYROIQ] RYHU  [OWUDDARQDOXQYHUMMEY &KDQGLIDK 8 QYHUMW SURP RMV NRIQW
UHVHDURK J&EDCH FKDQIHV DQG DFFHW R LOWMLODARQDOILDQW W FRVH LHDMRQWKISV
Z W LOGXVM HQVXUH WDWHVHDURK LY WDQVDWG LOVR SUDRWEDO VFDDE®! VROWRQY

, QWAMARQDCBURUMEAY , Q LDWAKXPMUH DQG + XP DQ'5 HVRXURHY

7KH IRXQGDARQ RI D UHVHDUK FHQME XQYHWW @HV 1Q VAWRQD LQVWNARQDOSURUMEY
WDWHP EHG IHVHDURK DAWKH FRWH Rl IW P DMRQ  ( WHQADOLQ UDVAKPXH VXK DV
P RGHLQ @ERWDRUHY GLIMIOUHVHDUK \RRY' DQG FRAMERWDWH VSDFHV  SLIRYIGHV WH
QHFHWDU  VXSSRUMRU KLIK TXDON UHVHDURK  7HRIKQR®JI\  EXVIOHW LOFXEDRY/ DQG D
G\ QDP LE WBUAKS HFRV VWP | XUMHUHQFRXUDIH LOQRYDMRQ B\ RITHUQI HOAHSUHQHXUWY
P HORUKLS UHVRXUFHV DQG QHVZ RINQJ RSSRUMQMHY KHSIQ) WDQVRWPP  UHVHDURK
EUHDNW(LRXJ KV LOWR VXFRHVM XOYHQUUHY




¥,

(TXD® [P SRUBQMY WH LOYHR HOMOQ \BBIQMG | DFXAV UHVHDUFKHY DQG P RAYDWG
WXGHOW Z KR FRPWYHD GUYH WH LOVAMWRQV UHVHDUAK DIHQGD : KHQ LOVWMWRQDO
SURUMHV LQIUIDVAKPMH DQG KXP DQ FDSMBODIH DIIQHG D YIEWDQWDQG [P SDPWXO
UHVHDURK HFRV VWP IV HWABEQKHG

SRIA , QFHWYH DQG) XQEQJ 0 HKDQMWP V

(1HPAYH SRCAHV LOPHQWYHY DQG GLYHUH IXQGIQJ P HAKDQMP VIRWP WH EDANERQH R
D UHVHDURK [QWIQVYH XQLYHUAW  &®DU SRTFHV VHWH SHREMRQV  LOPHQWYHY HOFRXUDIH
DPWYH UHVHDUAK SDUAASDMRQ DQG P XGAS®! IXQGEQI VWHDP V HQVXWH WH RQIRIQJ
SIRIHWW R DK DQG IQQRYDWRQ 7RIHWHU WHWH HBP HQW FUDM DQ

HQYILRQP HQMKDWVXSSRUV WH DGYDQAHP HQWRI UHVHDURK. DQG WH DFKIHYHP HOWR
WIQUIFDQWEQ WP UHVXOV

3RIA

$ WREXWSRIR WP HZRW 1V YMZO IRU EXIGHQI D UHHDUK LOMOMYH XQLYHUAW
6XSSRUAYH SRTIFAHV SLRYIGH FDUW VAHDP @QH SLIRFHWHY DQG JXDUDQWH WDW DXV
DQG UHVHDURKHWY KDYH WH DXVRQRP \ QHHGHG |RUKLIK TXDOW VAKROUKLS , QUAINRQV
P XW FEDWD GHIQH UHVHDURK SURUMEV VHW SHURWP DQFH EHQRKP DNV - RITHU
WDQVSDUHOWIXIGHIDHV 1RU IXQGQ) DQG SXEGFDARQ DQG HAWEEQK VADLIKWRWZ DUG
SURFHGXUHV |RU DSSWRYDY DQG UHVRXUFH LHTXHW $GRMRQDD®  XQLYHUAMHY \VKRX@
SWRYIGH P HQIRUKLS DQG SURIHWIRQDOGHYHERSP HOWRSSRUMQMAY Z KIB! |RWMUQ] D
FRADERUDWYH DQG LOQRYDWYH HOYLLRQP HQW

, QFHMYHV

YRW P ROV DQG QRQ P ROV  LOFHQWYHYV SO\ D AXADOWR®! 1Q GUYIQ) IHVHDUK
DQG IQQRYDWRQ ) IQDQADOWHZ DLGV P D IQFAXGH SD\ P HQW RU WHP EXUHP HQW IRU
SXEQKIQ 110QJ SDWIQW DQG VHRXUQ) UHVHDURK JWDQW RIWIQ FRYHUQJ |HHY WDYHORU
SIRMPAVFRWY 1 RQ 1 LODOADOIHFRIQMRQ VXK DV DZ DUBV DQG SHHU DANQRZ GBIGIP HQW
HOKDQFHV P RWDWRQ  YIMEIONV DQG VHD HWHP  DQG FDQ BDG VR QHZ  FRMERUDMRQV
DQG GDGHUKIS LRGNV

) XQAQI 0 HKDQL\P V

$ VXWBIQDE®! UHVHDURK HQYLLRQP HQMH@HV RQ D YDUHG SRUARTR R IXQGIQI VRXUAHV
IOFXGIQ] LOADP XWDOJWQW VHHG IXQGEQI H WALQDOJWDQW DQG LOGXW VXSSRUMG
SIRMFW ,QWDP XWDODQG VHHG JWDQW VXSSRUMDUD FDUHHU UIHVHDURKHLY 1Q H SRUQU
QHZ IGHDV DQG EXICHQI FDSDAW 1RU @UHU SIRWPW ([ WLODOJWDQW DQG LOGXVM

FRERWDWRQY HQDEG! ZIGH DQIIQ]  IOMGVAS@DY WHHDUK  Z W VI QULEDQW
FRP P HUADO WHBIYDOFH 6XSSRUMG E\ FRP SUHKHOWYH SRTAHV DQG Z HOMAKPMUHG

LOAHOWYHYV WHWH UIVRXUAHY KHS IHVHDURK WUYH DQG FRQWIEXW P HDQIQI I X@ VR ERW
LOVMNMRODADQG QDUWRQDCREMPAYHYV




o

5 HVHDUFK DQG, QQRYDARQ 9 HIAFDY

7KH WMDUK HRAWMP HOFRRP SDWHY VHYHIDONH YHUMD® HDRK VXSSRUMG E\
[P SRUBQUWXE DRAYIMHYV

6FHOW LF 3XEQFDMRQV 3WRGXHQI NAXURDODWAEGN FRQHWHOQAH SDSHY ERRNV DOQG
ERRN FKDSWLY/

3 DVIHQW DQG 7HFKQR@RJ\ 7WDQVIHU 0 DQDILQI SDWIQWAHR FONV H HIXWQD WIRKQRBI\
WDV HUDI UHHP HQW DQG SLRYIGIQI FRP P HIADD/DWRQ VXSSRUV

* LIDQW DQG &RQVXODQR  6HFXUQ] UHVHDUK IXQGIQ) REVBIQIQ) &65 JWDQW DQG
XQGHWENQJ FRQUXGEBOR SLRWFW

" RFVRLDODQG 3 RWBRFVRIDGGVIKGLHY 2 YHUHHQ] 3K DQG SRWERARWDOSWRIWP P HV

7HFKQRMRI\ %X MOHW , QFXEDVIRU 6XSSRUMQI EXVIQHW LOFXEDWRQ VAHQIWHQIQI WH
WEUAKS HFRV WP DQG RITHUQJ 1XQGEIQI DQG P HQRUKIS

$, (ODE®IG ' DVD 0 DQDIHP HQW ( QUXUQI HIHPWYH GDVd P DQDIHP HQW FRP SHWAYH
LOM@I HQFH DQG DXVRP DG LOPHQWYH SLRAHWQ]

6XP P DU DQG&RQFOMRQ

5 HVHDURK GUYHQ XQLYHUMMEV SOFH UHVHDURK DWMH FHOAH Rl WHU P DWIRQ EXIGHQ]
LREXVAALQI LDVAXPMUH DQG | RAMUQI SDUHUAKLSY VR VAP XOW [QQORYDAWRQ DQG DGGUHW
VRAHVBO FKD@BIQIHY : RUDZ IGH [QWAMWARQY DIH \KUMQJ 1LRP  WDFKIQ) IRFXVHG R
UHHDUFK FHOME P RGHY P DNQJ IQTXIY DQG SWREGP VROIQI IXQGDP HQWO \R
DFDGHP LF DGYDQRHP HQWIRU ERW( | DFX@V DQG WXGHQW 7KH NH VXAPHW 1 DRRYY DUH
FODU LOMIMWRQDOSURUMHY WM Rl WH DU DAGAHY D FRADERWDWYH HFRA VWP DQG
RQIRIQ) [QYHWR HOMQ WG SHIRQQHO / HDAIQI XQYHUMHV VXK DV &KDQGLIDK
8 QYHUIW H HP S@\ WLV DSSWRDFK E\ IQMIUDWQ) UIHHDUK GHHS® QR WHU FRUH

RSHIDWRQV

+ SO@SO +




nd




N %og- +




o

SEVMCLR DMYO CODIFP ROV, CEID

M), CLILO)ZCL
O/J'J\/{/\")l LRWERY 7rR(YECGSRAR ) LLRP FZ WY

( SEOL T 6pA <« %o Z | RETHXE 8 %L %%aXE (0 Q) W

(AN

3R ' U * DXVEP 0 HRQ 3R ' U %UXYQHK. XP DU
' HDQ ' HDQ SHHDUK

SHM-DUK. $\KR\D8 QLYH MW 6RIASDW 6KDLUEDS QYHMW * U-DWUL RED

3R ' U 6KDIQL. CSRRU 3R ' U 6DUMDEDFKGHYD

' WLHRARU ([ HFOWYH' LWHARU ' HDQ

5 ' &HDE* 7 SQYHMW * XUXILDP 5HWDURK 0 DCDY 50PKQD, QM.CDARDO

3R

3R ' U 6DQEHS 6DQKHN
9LFH3UMGHN
5 HW-DURK 5 HIARQVDQG S FDGHP LE$ DLWV ( GHYLHJ, QAD

" MAQIXIVKHG 3DCHD

, QWAMWR 5 MUK DQGeWAHY

' U 6DQW 6KDP D ) DUEEDG

' HDQ 5HHDUK
-(85&8QYHMW -DLSXU

7KHZ FAQDUIRXVHE RQWHIURZ L1QJ) 1P SRUBAHR WWKRMUHG5 RO DIB0 DQIHP HOAS' 0 1Q
HKDAQ) DFDGP LF LQAIUW WDQWDIHR  DQG URHDUK [P SDRW7KH GUMIXMVKHE SDGHOWKDUHG
LQLIKW RQ GAYHBEQ) LOXMMIRIDOS' 0 SRIFH/ P SBP HQAY ' DB 0 DQDIHP HQAB@YY ' 0 3V
DOGDEBIY) ) $,5 WSUCHSHWRHXH@DBIM LQEE®! CFARXED! LQMRSHIE®! DQGU\ED]
" VMRV HP SKDV] HG \WWH QHHG | RU UREXWAGIMEDLQ UDXWKRMUH \HRXUH UHSROARUEY P HEEDD
WEQELGY DG WARYJHU FRIER DIRY EHEHHD WRHDIUK RILEH/ (BDUHY DQG ,7 G-EDUN HQW
3DCHDAV DOR KLKQIKWG FRP SIDJFH ZIW IXQAQ) DIHR  WHIXWHP HQV DG HROIQ) D
SIRMANRD [UP HZRNY \WHXMQ) \KDAVHIHAYH @B JRHDIH IV Q7 FHOADDWR URHDUK

H FAHBAHDGIGEDOHRP SHIMYHHW
\<Fb(7XEH/ LN KWBV ZZZ \ RAMEHRRP ZDIK'Y PIVOR- J ( WV

/




o

Vo OUUCEOLY

(it 7 K [B@ E8% ~2XE Qo)

-

TKHERJHHDNROQR ,QABQ3UYDM8QYHIMKWY/ & 38  1Q SDVGHIKLS Z WK \WWH* GEDOSIMY HOKLS
$@DAH RIDQY] HEDIGEDD DRKRHGZ HACDUIRX\HG R DGYDHQ) * GEDCRWY HIKLS ( GFDINRY
ZIWLQ ,QADN KLIKHJ HEXANRY LOXMNRYY $V XQYHIAW/ LCRHDMQIO SUHEDUHSG WGV DG
IDPXOV 1R DR IQMARHAMS DG IOMG-SHG-ONVZRG WH VRXMR) H SBUHSG \WH FRIA-BMDO
| RAQEWRQV/DGSILANDOSSSTHONRQVR  JGEDOHW HOKLS HADINR)

7KH Z HEQDU | HDMUHG GMMIXMKHS LM DARDOWRXIKVWBDGHY DQG DFDG-P LF DEP LQWDRLY
IQFOGQ) 5H D) DNKDUL 3URMGHOWV &2 R *&$ 865 6WBKDQH' RWAKHU 6HIRU) HIBZ * &%
DQG ([ HRAWH 960G 0 P BHU 82,/ &RUGHAWDQG 6KLY 7USDML * HDQ DMKH %400 6FKRROR
MW DG ,QQRYDIRY 3DMASTON JOGHG [LUKKDQG LOLIKW LQR * &V [P P HMYH * GEDD
LMY HQKLS 6HP LD/ FROGANG DWHKIMRUE 6AKEW/ HRSRTBALRQ3DDFHIQE0DEXI $XWUD 7KH
QARWRY KUKOWKMG FXUIBOP LQMWDIRY 6 * DIQPHON &2,/ EDHG FROERDIR) DG
H SHIHQMBDUIQ) P REHMKDAMAHIWHIHGLOM I DNRDD DARQVRDAILEY

+ OSO@SO +




o




o




o




¥




— 66

N\




o




o

q f A™0V+0

3”’”&5\»0, X S, &% A-6 ™0 A,© U Yoa)

ZVA AYaae aMHEZe T ™ Ao

a™ CAE3ko(o

$; fAS™O0 f 84 USU » ™O

q-¥YCo, », A, f A-6™V0 A,© U You

f VHf A-6™v-0 $¢é,Ua

zO, ) A, 30, f A9™Or0 f 8 U»0, Ae

q-6™, A A, $3%Z, ¥ A6™Or0

YY, A « EGA&ES AT A-6™0r-60

o3
)>:

, Zé

(0]
T>
N«

©, A =, WOf A9™r-60 Sé

ryl

Y= A AamA, aEA, ¥ A9™Or-60 A, A-GeU

AUY- Y AD™v0r fo f 8 USU « ™©

7,0J A, »™ 40 f A-9TOV-0 A, eCl, SU+ ™o

Z, A Of Ao™0r0 A,© U Yo




*




@,

aO™ EAEN ™) AEA EE Ae 5 A SUS, a™ AD™-TW L Sf oY, A YYEA . U™
AE4 FEUOEERA EW, AY, aEA ™3 Z3aO™ & «©, A OEA 0™ HE~ ™ 6-YZ 34
CAs 08 30 EE A 5 &Y SUS, aMf A9™NV-TWE EUWA Eéa EE « ™0 « EAYE34 AEA
JAe YA E™e ¢ 5 3F0E™ S HO, o, e ™M« | Ae OE340 e ™o Sf &EE» YO, O™
HOUEénO %A A, b ™o, o™ ™aY 7™AARAe 640 , gqYEAAe r EBYEED A
r , YOAeEEA £ £-A A FEFRO ™ 70, OOE3 ¥A, AEA v EA0™ A EE
Eo™) M« Ao OUH, a™EA-D ™I A SEA™A £

St ™MROYEAY OEYHEAAD Ae - | Y AO™M»AED I a™e  Of YEE 5O™ 6 EUs o
UMeAsAo Y o034, &EA %EIM, Y, YO8, $éle A O™ VYa « "RaWE

AsCEUN A &Y 6-YEAn |Sf 8 EWBY, 4 8Oo™-AG™N™ &EA EE OE34 00O « &« ™
A O BA™YOOY &E ™ OES ™MUOUH, ATMEADTOV-RTY | Ae 9B, a™MAOT™MY LEFM-A
YO, OAa A, &EA, % Ae o7, ¥IN éo, 5EA, o™ | YE

aClEén© YéYs A™ ™o o™ ™3 § 50 cE6™ARA ™Ea, o ¢ ™ - o-RAe éVallin, Ae
AaNA &EA, 3, YYEe - &EAYe [Sf | ¢ 6Es, a™ F£U ™ Z34a OE34 TWo FEYA™NY
AYase aEA, ¥ EFZEY aEAn, A OLEA EA™ d0™-AA™A, 4EA, 34, 4EA EE A - A
CBO™U™ ge  AEAE

St L HE YNH™ , Y, ¢ 0A A« OUEEWA F£U, o, o ™ o 3IMe ™) ZE e ©, Ac™
- ™Yo e E o UMAMYERAEAYD , Ae o U™ TN TipRe e Ay A ™ 7T -AVase LAY
o EA ™MEEo™O™IAE YO, UMZ ™A OU » &+ ™o ™o, o™-A « EAYMRYEY Zé-34-Ana, Ae
ce o UMY ™ ™h-Ao e © FRa™ A, U O 30 ™E3-Ac ™ éo | LA VIVNEYOYA™ £

aEoc™O™hG TMYag@TMaE 763 | {iéééUMQM o (oo3iZ, 30 UNO™ &™™ o, Ae YE« - 3
A O, « FEYORO™I™ o . AEA YOYA™ FEU A - £

+ OSO@S +




27

|
@

+ OSO@S +




