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. HEHILQ WLV %DAN + IWRY 0 RQW QRAGH HQAQI Z KDAWH LMW EXWUHP DILQLQI Z KDAWP X\AEH EXLOV7 Kt
KRXVHLVEXUQLQ) DQGWH ELQYDIHARP LQJ GXH

7KH IHEHDOJRYHLOP HOWQRZ \SHQGV RYHJ  WIAIRQ DQOXD® MVWWVHIYLAQ) WH QDARQDOGHEW 7KF

H SRAQI GH LAWARQAQXHV VR EDTRRQ WKLY G-EWFUHDAQJ D | IVFDORUIMY WDAFRQUALLQV HYHY. | X\WUH SROA
FKRIFH 5HHOWP ROV KDYH VHHQ @\ RV UDRK GYHY QRWZ MZHWHG MQFH WH GHEWY R \WH

UHHMRQ 0 RIH WDQ D P LA@RQ $ P HUIFDQV RWWKHU NMEV @MW HDU Z KL NRE JURZ W KDV MBZ HG VR 1WA
ZHONAWSDAH RAWMGH R HAHWIRQV 1Q RYHU VIR GHDGHV : H GROQOWOQHRHWDUO WKW WH  BEXULHQ

OGP LOMADARQY QXP EHY EXWHYHQ DFRHSWQI WHP DM DAH YDOXH UHYHDYY D @ERU P DUNAMQ MJQULFDQ)
awHw

) RUBR R HARQRP LF SROA KDV SLRWPMG WH Z HDOK R WH IHZ Z KLB GDYLQ) %DAN$ P HIFDQV \P [
EXMOHWHY DQG Z RINQJ 1P LOHY RAMGH WKH VAKPMUHY WDAI HOH.DW RSSRUMQW  + HDIKFDUH UHP D1Q\
LQCFRHVME®! 3DMZ D\ V VR FDSWVEODUH GHIEHDMY QDURZ HG ( GXFDARQ LV WMSSHG R CFRHWELAOW DX
KLWRUFDOFRQM] W7 KHVH DUH GRMLI Q FKRIFHY DQGWWH. FDQ EHUHGHWMIQHG

5 HARQUAKPARQ HTXLLHY GLUHAWQD UHVRXURHY VRZ DUG WRVH \K WP DAFDA H FOXGHG [LRP SLIRVSHUW |\
P HDQV' 1 LQDQADO LQ IDVAKPMUH WWDWVHIYHY FRP P XQWHY WDIKHU WDQ H WORW [UIRP WHP WP HDQ\

WDRKLQ) WH I XEAKW R $ P HIFDQKIMRY  UHADQLQ) AV HQWKLS H FOMRQ Z HDOK H WEPARQ  \R I XWWU
JHOHDARQVXQGHWEQG KRZ. Z HJRAKHH DQG UH XVH VR UHSHDAW

7 KHILIKWRUHROQRP LF MVAAH LV W(H | RXQEDARQ VIR SURVHIYH %DAN KIMRY <RX FDQQRVEXL@S HIXIVIZE® DX

IDLU M VWP V Z IMRXWIFRQI LRQAQ) Z KR Z DV GHOHG KRP HRZ QHUKLS  EXMOQHW GDQV DQG JHOHDARQD
ZHDOK + VR LVWH EOXHSUQATRUZ KDAQRWR EXLGE DIDLQ

( YH) GRIDUR SXEQF LOYHWR HQALY D FKRIFH DERXWZ KRVH @YHVZ H YDOH 7 KH FXUHQAM WP KDVP DGH W
SURUIMHY DQG YDOHY FBDU 7KH QH WMMWP P XW EH FROMKXPAMG ZIWK LOMMRQ HIXIW DX
DAFRXQUEZELOW DMW FRIH + MRY Z LGP HDVXUH Z KHHU WRWH Z MK SRZ HJ AKRVH VR FRQVAKPAD VRIX
| RXQEDARQ RUMP SO Z DVFKHG WHKRXVHEXUO

havas d -@alON K(! 08 V8zeNI (1" {#uU3V &P
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+RZ $,: LAWBEHKDSH: RWINIRU/ O,

$ P HUIFDQV

7KH GRPLODOW QHDUWIP SDMWD LV VIDWN
DXVRP DARQ QRW NRE HIP LODARQ  $PWYIMHV
UHSUHHMQ IRXIKO R 8 6 ZRWN KRXW
FRX@ EH DXVRP DIMG B\ FROFHOWDWMG 1O
WRAMOH FRIQWYH ZRWN VFKHEX@Q) W
HOM E@Q) FOP V SIRAHWMQ DQG RXWRP HU
HYLFHWIDIH 7 KHVHVIDAN EXQGBV MWWTXDUHD 1Q
/0, AROAHOAMDMG RAFXSDARQY 7KH UHVXAVZ LD
EH MJQIIFDOW RAFXSDARQDO KXW  URBV
UHEAMIQHG KHDGRXQWVW WHEXRHG 1Q WP H
IXQPMRQV DG iDMWQI GHP DXQG IRU ZRUNHY/
ZKR FQ VXSHYIMH $, MWWWPV DQG KDQG®
KXPDQIDAQ) FRPSB{W /0, ZRINHY IDH
QAVSUIRSRWRQDM WDOMMRQ SIHWXWIH  EHFDX\VH
WHUNREV FRQMLO P RIH IRXWOH WBQGDUA] DEMH
VDAV - QRAEHDXVH \WH UFRQWEXWRQV DLIH GW
YDXCE®! EXVEHFDX\VH WRVH DUHWH VDNV WDAS
VWRY DH PRW IPPHADMY RSWPLHG W
SHIRWP

- DUHDQG, QFRP H5LV\V
7KUH IRV FRX@ Z1GHQ LOHTXDOIW XQGHU$,

JIRZ W KUK W@ ZRMY  JOQQ
Q\SIRSRUARQDM SURGXPAMIW ERRW  SWRILW
UMQJ | DWMUWDQ Z DJHV LI FDSVEOFDSVUHY $,
JOQV DG DQ HPHJILQ) $, AYIGH EHEHD
ILLP V DQG UHILRQV WDAFDQ DGRSWS, H I HAAYHD
DQG WRVH WDWADQQRWS  FRXQWURUAH H LWV
$, WRY MQ QUURZ ZLKIQ RFFXSDARQ
SURGXPAVIW JDSV SRWQADD FRP SIHAMQI SD
Q\SHMRQ EXW RQ® U @ERU P DNHW
LOMIMXMRYY DIH VARQ) HORXIK VR WDQUDM
SIRGKPAMW  LIOR  ZDIHV  : LWKRXW LREXW
EDUDQQI SRZHJDQG SRIA VXSSRUWVIDLQV Z LAD
|&Z R FDSLVEODMHUWDQ Z RINHY

6HAVRV/ 7 KDWO DIMAUO RWNIRU/ O

+ RXAMKR@V

+ HDOMFDUH LV WH KL KHRMAMAINHVVHRRU 8
QUYHQ OGP LQWAMDWYHH | IHHOR  ARX@ IHGXAH

8 6 KHDOMFDIH \SHQAQ B\

FL@RQ DQOQXD® D P HDQQIIXOJDQ IRU/ 0,
KRXVHKRTGV L VDYLQIV WDQUDM VR GZ HJRXWR
SRANHAFRW DQG P SURYHG DFFHW  SDUAFX@UD

WURXIK EHMAJWIDIH DQG SDAHWQDYLIDARQ LQ
XQGHYHIYHG FRP P XQWHY , Q | LODQADOHIYFHY

$, SRZHHE AHAWXQGHZ UMQI XMQJ ELRDGHJ
UHSD\ P HOAKIWRUHY UHQWXWIMHY FDQ H SDQG
DFFHW IRU FHAWWLQ /0, ERURZHY  EXW
UHTXLLHY VARQ) ELDV DXGMQI DQG WDQVSDHOR

WEQGDLGY VR DYRIG HQAHQAKLQ) GMAUP LODWRQ

,Q HXFDARQ WH P RAWXUIHIAVRSSRUXQW 1RU
/0, DGXQV LV QRW. WDQMRP DARQ EXW
VFDDE®! UAWN@Q SDMZDV DV ZRNRUFH
WDQMMRQY DH DDHDG. XQGHZD $, FDQ DOR
P HDQLQUI XA UHGEXPH WH DEP LQMVADAYH EXLGHD
R DSSOLQ) IRUSXEQE EHHIW D UHJUHAMYH
FRWMM{(DM DIV KDLGHWRQ WH KRXWHKREY Z KR
QHHGWRVHEHH IWP RW

3RQA 3URUMHV

7 KH SDSHULGHQW LHV | RXUSURUW LOMYHMRQY
)WV ZDIH LQUXWDQRH DQG UBIG  IHADLQLQY]
SIRIUPV \R DEWRE Q\SOAHP HOW \KRAW
6HRQG WWHQIWHOHG @ERU EDJDQQ) SRZHJ
DQG DOW P RQRSVRQL  HIIRIAP HOWVWR - HQUXUH
SIRGXKAWVIW  JOQV UDFK  ZRUHY  7KUG
JRMHODOAH  WEQADWBY DV DXAW
H SMQDELAN IHTXLUHP HQW DSSHOW SURFHWHY

IRUS$, XVHG LQ KLIK WENHY GHAMRQV DERXW
KIUQ) FHAW DQG EHQHIW )RXUK SXEQF
VHARUP RGH.QL] DARQ VR UHEXFH WH WDQVDPARQ
FRW /0, KRX\VHKR®V IDFH ZKHQ CFRHWMQ
JRMHOP HW VHMFHV 1R MQIGI O¥HJ LV
\KIILAHOWV WH HYIGHORH SRIQW VR D K\ EUG
SROIA  WEFN WDARP ELQH WDOQMMRQ VXSSRUV
SDWWWRXIK PHKDQWPYV DG VBUIHMG

UIHAMMEXWRQ

6HAVRUW/ 7 KDWO DWMAUO RWIRU/ O ,
+ RXMKR@GV
+ HDOMFDUH LYV WH KLV KRMAMANAVVHRRU $
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QUYHQ DGP LQVADWYH HILFIHOR  FRXGE LHGXFH 8 6 KHDIKFDUH \SHQAQU B\ ELARQ
DOOXD®  DP HDQQIXQIDQ IRU/ 0, KRXVHKREV LI \DYLQIV WDQVDW VR BRZ HJRXWR SRANHAFRW
DQG LP SIRYHG DFFHW SDUAEX@UD WURXIK EHMAJ WIDJH DQG SDAHQWQDYLIDARQ 1Q XQGHYHIYHG
FRP P XQWHV ,Q ILQDQADO VHMA $, SRZHHG AHAWXQGHZ UMQ) XMQJ  ELRDGHU UHSD P HOW
KLIWRUHY  UHQWXWIMHY FDQ H SDQG DAFHWIRU FUHAMIKLY / 0 , ERURZHY  EXWHTXLLHY VWAWRQ) ELDV
DXQWQ DQG WDQVSDIHQR  WEQGEDLGY VR DYRG HOAHQAKIQ) GMAUP LODARQ |, Q HEXFADARQ \WH P RW
XUHIAMRSSRUMQW IRU/ 0, DOXAV LV QRAV.  WDQMRUP DARQ EXWAVAD@E®! UIAWNAXQ) SDIMZ DV DV
Z RINRUAH WDOMMRQY DIH DOHDG. XQGHEZD $, FDQ DOR P HDQQIIX@® UHGXAH WH DCP LQMADWYH
EXWGHO R DSSOLQ) IRUSXEQF EHOHIW D UHJUAALYH FRWAMKDAM DAY KDLEHWARQ WH KRXVHKREY Z KR

QHG\WRWH

3RQA 3URUMHV
7 KH SDSHULGHOW LHV I RXUSURUW LOMYHIARQY ) LUAVZ DI H LQUXUDQPH DQG WDSLG IHADLQLQ) SLRIUP V
VR DEVREE Q\VS@AHP HOWKRANY 6HFRQG WHQIWHOHG @ERUEDUIDIQLQI SRZ HJDQG DWW P RQRSVRQ,
HQI RUAHP HQWR HQVXUH SURGXPAMW JDLQV UHDFK Z RINHY 7KLLG JRYH.QDQPH WEQAEDUWEY  ELDV DX@AW
H SOIQDELAW HTXLLHP HQW DSSHXY SIRFHVHY  TRUS, XVHG LQ KLIK WENHY GHAMRQV DERXWKLLIQJ
AHAW DQG EHQHIW ) RXUKM  SXEQF \VHRVRU P RGHLQL DARQ VR UHEXFH WH WDQVDPARQ FRW /0 |
KRXVHKR@V 10FH Z KHQ DFAFAWMQ) JRYHL.OP HOMHIEHV 1 R MQI® GYHU LV \XI | LEHOW WH HYLGHOAH
SRIQNV R D K\ EUG SRIFA WEFN WDWFRP ELOHV WDQMMRQ VXSSRWV SDW WURXIK P HKDQM\P V' DQG

VL) HMG LHAMMEXVRQ

YRWRP / LOH
$, LVORWQKHHO® SR RUDQW GZ LOFRP H , WD IRUFH P XGAMS@HUIRUH IMAQJ HARQRP LF VAXKPMUHY
,Q D BZ LOMYHIARQ HOYLRQP HOW $, JURZW Z1@® ONHD WDMVH DIJUHIDM SIRGXKPAMW  Z KL
GHHSHOLQ) LOHTXDIW : WK GHIEHIDM LOWMIMARQDOGAMIQ IMADQ P DMUDI LP SLRYH/ 0, KRXVHKRT
ZHDDWH Z IWLQ WH FXUHQWEXMOHW R F® 7KH ZLQGRZ VR EXLGE \WWDMQ UIDMKPXWH IV QRZ WH
WDQUMRQ LV DOHDG. XQGHZ D DQG WH JDS EHVZ HHQ DEDSVIDPARQ DQG GAMXSVRQ Z LAEH P HDVXUHG LQ
\ HOLY QRAGHDGHY
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$EUKDP / LOFR®ROAHVOLG $,1 ZHFDQ ILWMRQRZ Z KHHZ HDHDQG Z KIWHJ Z HDIHWQAQI Z HFRXA
EHMAUMGIHZ KDWR GR DQGKRZ VR GR V8 OR DQ XQNQRZ Q VRXUFHWIIMG $: KHQ\ RX GRVH\ RXUFRKH
WDALY Z KHQ EDG WLQIV KDSSHQ % ) XUMHU IMKDVEHHQVOGE\ P DQ\ SHRS®IVRED, WDAZ HKDYH EHHC
KHHEHRH EXWKRZ LVWKLVWP HR WP DAE GHYDWBARQ R FRUH IRXQEDARQY QRWP V EHIHV DX
SUGQAS®N WDAZ HH EXLONQ WH HYROMRQ DQG | LJKW RUFXOUDODQG KXP DQ WIKW Gl I HHW &XUHD
DMZA\V DQG ERTE LHYHIDW R AYLODQG HTXDOUWI KW DUH SUR RXQGAD GllIHHQWRUP D UDWRQV P QG
EHDXVH WH QUHAD VLI HAM UHHERP V WIDAKDYH EHHQ HWIEQVKHG VR SURMPW\XSSRWV DQG DGYDOR
WH FX@XUDO VRADO HP RARQDO DFADGHP LF SK\ MFDO DQG P HOWOSWRIWW R D Z HIDSUHSDUHG [UH
VRAHN 7KLY DIRQJ Z WK UDALDODQG VRADOXQUHWWXQRHIEIOW  DQG VAKJJ BV Z WK DUEMDY H HEXW
RWGEHYDQG P OV VENHRYHY LQ AMHY SRIMWFDOGYIMRQV DQG LHHIDW R KDUG IRXIKWKXP DQ WKW
JDLQV DQG HIRW VR GHIYHUVRP HVHP E@QFH R HEXFDARQ WDADGAUHWHY WWH QHHGV R HYHY RQH KD
EHRP H HYHQ P RUH FRP SOFDMG 7R WDWHOG WHH DIH FHYRLQ DUV R FRQFHD WKDWP XVWE
P RQVRUIHG Z LWK D @VHUIREXVDQG D SURP SWHVSRQVHRQ EHKDO R RXURKLABUHQ DQG\ RXWK

3DV VR 2 SSRUXQIW  $ FFHWVR + LJKHUDQG 3RWBHARQGDU ( GXFDWRQ

2 SSRUMQW P DMAY $V FREBIHY DOG XQLYHIAHY DOG RMHULQWAMARQY DUH LHTXLUHG VR UHSRUAGDA
QVDIJUHIDMG B\ (DFH DOG \VH | RUDSSQFDQW DAMKH XQGH.IWDGXDM DQG JUDGXDM GYHY WHH LV IX
REYLRXV Dl 1UIRQMR WH P WRQ VR LHEXPH WH SXUXIMR KLIKHU HEXFDARQ RSSRUMQMHY |RU %DMN
URZQ GZ LOFRP H DQG RIMHUGMH LDQFKIMHG SHRS®! 7KH BXSUHP H&RXUNGHAMRQ XK@ 1Q
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6WGHOW IRU) DWUS$ GP LWMRQV Y +DUYDLG 1RXQG WDWUDALDOSIH HHOAQ) 1Q FAREBIH DQG XQLYHIMW
DGP WWRQVLY LA DOXQGHU7 IMBI9, R WH&LYLOB LIKW$ PAR DQGWH ( TXDCB IRMPARQ &@XVHR

3DKVWR 2 SSRUXQW  $ FFHWWR + LI KHUDQG 3RWVBHFRQGDU ( GXFDWRQ

2 SSRUMQW P DMAY $V FRADIHY DG XQLYHIAWHY DQG RAMHULQWAMARQY DUH LHTXLLHG VR UHSRUAGDA
QVDIJUHIDMG B\ WDFH DQG W | RUDSSQFDQW DAMKH XQGH.I WDGXDM DQG JUDGXDM GYHY WHH LV DX
REYLRXV Dl 1 UIRQMR WH P DMRQ VR UHEXPH WH SXUXIMR KLIKHU HEXFDARQ RSSRUMQAHY | RUYDAN
WRZQ BZ LOARP H DQG RWHJ QVHY DQFKIVHG SHRSGH 7KH BXSUP H &RXUNGHAMRQ XQQ L€
6WGEHOW IRU) DWU$ P DMMRQV Y +DUYDLG 1RXQG WDWUDALDOSIH HHOAQ) 1Q FREBUH DQG XQLYHIMW
DGP MRQVLY LABUDOXQGHJ7 MBI9, R WH &IOS LIKW$ PAR DQG WH ( TXDOS IRWMPARQ &@X\HR!
WKH ) RXUMHOW $ P HOGP HOAR WH 8 6 &ROMNNRY + RZ HYHJ GMVIRTRZ WH G 5HSRUMED WKL\
\ HDUV [ UHVKP HQ DWW DIYDUG UHP DLQ $@UIHY DI I OXHIWZ KW VADLIKWDQG [LRP WH FRXQM "V FRDWR
UHILRQVY67 KHIH DUH V@IKV® P RUH [HP DB WKDQ P DB WXGHW HQURTBG \ HADFFRWEQ) VR' DB 6$ L

D JQULFDQWSRIARQ R WXGHQW LGHOWILHG DV ZKIWM RUR $MDQ GAVAHOW YDWHG RQ WH
P LOXVEX® QXP EHY R BZ LOFRP H %DAN %RZQ DG RWHU XQGHIHSUHVHOMG SHRSG! Z KR DMAX
+ DUYDLG WHUHSRUWR RYHU UHSUIHHBARQ DUH UOWKBMD 1D0H 6XFK P MIHSUAVHARQY HODEGIG W
URVXUHOAH R REWEFGN VR SDUAALSDARQ LQ JHOHIDOKLIKHU HEXFDWRQ SXUXIW DQG KDYH EURDGH
LP SOFDARQV 1RU SIRHMRQDOFDUIHHY HP SB P HOW Z HDOK. EXIGRQ]  DQG RWMHU FKDQRHY IRU ZHT
EHQJ DQG @ H\XFRHW

3D VR 2 SSRUXQW ( GXFDWRQDOBRAA DQG ) XQGLQJ

3WRIP V IHRP V DQGHTXIW P DMAU$VWHS 6 ' HSDUR HWR ( GXFDARQ 86' 2( LVAMDAMP EGL
LOVFRSH DNHHQ H HP XWEHNHSWRQ JUIDQAIXQAQ) R P RHWDQ  ELAIRQ WDAZ DV DSSURSUDMG B\
&RQIUHW VR VIXSSOP HWSXEQE HAXFDARQ 7R WDWHQG RILFHVR JRYHLOP HOARYHILIKWP X\ RERZ
WHP RQH VR WMV VIR HOVXUH HTXLWIE®! XVH | RUVXSS®P HBODFDGHP LE VHYLEHV \VSHADOHGXFDARQ
0 HAFDLG KHDOK UHIDWAG HEXFDARQDOFRWY EHRUH DQG DIVWU VAKRRO DQG ViXP P HU SURIWDP V' DGXG
HEXFDARQ ( QY@K Dv D 6HFRQG / DQUIXDIH SLRIUP V DEXGMMIDR  FREBUH DEP LWMRQV DQG | XQAQ)
DWMMEQFH DQG RIMHU FUMFDOFRW DQG H SHOVHV WDMHIM VR XQGHU DRKLHYHP HOW SRYHW  FLYLS
WIKW@Z V DQGRSSRUXQW DQG DFFHW

SHRXQEELOW P HDUWXWHY P XWV EH GAYHRSHG VR HOXWH WDW HIXIMZEE® SROAHY DX
AMMEXWRQ DUH SWIDRARHG DARRW G THIHQ Wil GAMMIFW  DQG VAKRRODQG FRP P XQIW WSHV

LOFOXAQI WH QHHIHWWLO WAP V R \RADOFDW LOFRP H WDFH JHQGHU UHILRQ  DQG \SHALULF
HDILELOW LOFXAQI GDLOLQI DQGIDP IO VXSSRUQHHGY

3DV VR 2 SSRUXQIW 1 DAWRQDO+ LWRUFDO — &XAXLDO3 LMVHUYDRQ DQG ) XQGLQJ

%WZDHR ' LYHMW ( TXIW DQ GQ PMRQ ' (, FOLP VWWDADH P DGH Z IWKRXWFRQUGHDARC
R WHWXWK DOG YDOHR (R WEQAQ KIWRUIFDOH SHIHOAHY EXWDKMHIGWP LW DG SURNGH
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YRGV RP IMIRQV DQG XQHYHQ DFFRXQWV R W
WRUHVR $ P HIFD DQG LW QYHIH\RAHW $J0.Q
D NHHQ HH P XWEH NSWRQ LQWDAYHY DX
SRIAHY FRXFKHG DV D' LYHMW ( TXIW DX
, QFOMRQ WDV (R QRW HMXWH  1DLHW DX
DANQRZ B1GIH WH SUVHORH R HYHY RQH LQ D WK
FX@XWDO DQG  KIWRUFDO FRQW] W ) RU H CP SO
$IUFDQ $P HIFDQV LQ SDUARX@U P XWUHP DiC
FRIQ] DQAR DMIA\W RQ QEWDUHY DQG P X\VHXP v
XK DV WH 6P IMORQDD 1 DARQDO $1UFX
$PHIFDQ O XMHXP R +LMRY DQG &XAMWH IC
- DKIQIWRQ ' & DV ZHDDV RQ WFKRROFXUIFXQ
DQG UHRXURHY

$VDFRGPAYH ZHP XWWHP DLQ SUSDUHG\R I LIK)
IRUWH UJKWVR LOFOXGH DADP DMAY IHIDWG \K
WKWK 1Q NORZGGIH LQRWP DARQ  HOXFDARQ
UVHDUK OO DG KIMRY WDAVFRQOADE P
H SHIHOFHV FROMEXWRQV DQG LRGNV WDAKDYH
EHHQ DQG FROAQXH VR EH SO HS B\ YDUH
AW HYV 1Q WH UFK DQG \RP HAP HV QAlILEXA
KIVWRY DQG FXOMUHR WKH 8 QMG 6V

3DW VR ) DP LO ( QIDIHP HQWDQG
+RP H&RP P XQIW 3 DUQHIKLSV

( QDIHP HQWLY FUMFADO &RP P XQW DPARQ DX
SDUHQWO GHYHIRSP HQW DQG  SRZHU P XW E

HOMMMG Z WK WH XQGHIMIQAQ) WDWRX|
| RXQEDARQV DG VAKPMUHY R VIXSSRUADUH HWH
EURNHD RULQ WH SIRFHW R EHQI GHR HG
0 RUFHRYHU 1Q WH QHZ QDAWRQDORWGHU ZH P XV
RAEQ WH \RRY ZI® DQG \KHHU SRZHJ W&
RUDQL H SDUHQW JXDUEDQV DQG FRP P XQLHV \K
HOWWH WDWVHHY WM SURVIGHV DQ HTXMEEG
HEXFDARQ DQG GMMEXWMRQ R GRFDO WM DX
IHGHDO HOXFDARQ IXQGV LQ VXSSRW R [X
VXGHOWV QR P DMAJWH LG-R®I\  RUSRMMFDOR
SHYRQDO YLHZV 7KLV Z1AD QRN MWV KDSSH:
EHFDXVH ALY UIKWAR WHUH LV D QHHG VR RUDQL H
SDUHQW DQG GFDOFRP P XQW JURXSV VR GHP DX

LQMNYHMRQY

2 YHDA5 HRP P HQGDWRQV ) RUGDGHY
SRQA P DNHWY DGP LOQMADVRYY EXVLOHW
FRP P XQIW RWDQL DARQV 1DP LAOHV \ RXVIK
DQG DGYRFDAV

,QP DMAY R HEXFDARQ SURYLGHVXSSRWR
WEHKHY GHYHBRSP HQW DQG UWVRXUAHY WD
HIE®D FODWMRRP WDOHKHY W IRRXV RQ

SUHSDUDARQ DQG LOWAKPARQ DRI QHG VR WEHL
GHIQHG ROV QP WG LOWKPARQDO WP H
DQG WH FXAMUDO FRQM W WDANWH P X\
QDYLI DM RUWH HEXFDARQ R WHUMMGHOW
JRAXV RQ UAWRXUAHV DQG \WXSSRWV WD,
VXSSGP HQV DDGP IF  IOQMKPARQ  DQC
QMDA \WXSSRW WK DV ROHWRRQ
WRIQJ SWRIUPV  GHHRSPHOV R
FRP SHMOAHV 1Q 6AHOAH R 5HDAQ IR
QMIR UDAQ \SHADDW \P DCBU FDW
V] H HF

BXSSRUVRXWR VAKRRO GDLOQI SLIRIUP V
XK DV EHRH GXUQJ DWJ VFKRRO DX
WPPHJ SIRIUPV DQG RXAWR VKRR
WVRIQ) DQG SDUHQAFDUHILYHU \KSSRWVIR
KRP HZ RIN DMMWEQRH DQG VXSSRUAH WIGH.

DOG HQUFKHABDUQQ) H SHIHOAHY \XFK D\
I LHT WISV H WD FXUIFX@U DPAYMHY FOEV

QEWDY  LOMOWKLSY FDHHU DQG FRP P XQW
EDVHG HQUFKP HOABWRILEP V/

BXSSRW IDPLO GHHBRSPHON  HI®
FKITKRRG DQG SRWWHRQED  HOXFDARQ
DG Z RINRUAH GHYHRSP HOW ZKIFK @ W+
IRXQCDARY IRU @HRQ GDQ)  IRP
KIOKRRG W SIHWKRRO R IRPD
VAKRROQJ VR SRWWHARQEDW SUHSDDARQ \R
IPI® DQG Q@HRQY OGONQ DX
RSSRUMQUEY | RUKDSSLOHW DQG \VKFRHW
6KRH XS KHDOM DQG ZHIHW LOFOXEQ]
PHOEO KHDOM R FKIGBHY DQG \RXWK
LOFXAQI SIRVIAQT IXQAQ) DQG VHIMFHV R
HIJ LEGI WHGHW LQ VAKRREY \IXFK DVVAKRRO

3J



)6,&02' (51 (&2120,&-2851%/ )(U68$5<

QXUHV  VFKRRO SM FKRBRIIMV - EHKDYLRU LOMYHMRQMNV DGHTXDM WOQVSRUWIDARQ DG HYLGHORHC
LOVAKXPARQDOSIEPARHY \IXFK DV 6RADO( P RARQDD! HDUQLQI 6(/  DQG &XAWDO$Z DIHOHW 3WRIUP V
ZKIK @ 1RXQEDARQV |RU DAAHMQI FXAMXUDOFRQW] WDQG YDUHG QHHGV IRU LQRHDMQ) DFDGHP L
SHJRWP DQFH Z HIDHW DQGZ HIEHQJ

6LOPH Z H FDQQRWHDIKH HALH HBSKDQWDARQPH %BAVY FROUGHUWKH P RAMSHAOHADAXHY UHI DLEBM
R IKHRUF DG RAEXVRXUDMAQARQ RQ FREBFYH SRVVYH DRARQ LOYRNQY

$ PADI DLOWQDARQDODQG GRFDOSRIAHY WDAMAH EXGIHA DQG IXQAQ) VR SRIMFY DQG LOHTXIWHY
5HP DLQ LQRP HS DERXWWIWM DQG GRFDO FROAROR! . HEXFDARQ SURUMHY QP WVDARQV
RP LWMRQV SUHHHQAHY DQG RUIDQY HG H 1RWW VR UHS@AH SXEQF VAKRRY VXAK DV YRXFKHY SUYDW
VAKRRY DG H | RUVWDWDUHLOMQGHG VR GAMAR. SXEQF HOXFDARQ

%HDZDHR REHY EDQQQ) ' (, FROFHSWIWRP IHEHDOIXQAQ! SWIREXUP HQWSWRIUP V DX
LOMDAYHY LOFXAQJ FRP SDQLHY DQG R DQL] DARQVKDAWXSSRUNQIMDAYHY KDAGR QRAHQFRXUDI
PXOYWDOHSROLYHOHW DQG ELDVP IMIDARQ

5HP DLQ ZDIH R FROAQXRXV \KUW LQ SXEQF WRXIKWILRP WH &HMU VR WH ) DU 5LIKWDQC
FH RQG DQGGHP DQG EDDMQAHLQ LQI RP DARQ VRXUAHVDQG SRIA P CNQJ

5HP DLQ IRFXVHG RQ GHAMRQ P DNQJ DQG LP SDRW RQ SHRS® R FRBRU MQI® |HP DB KHDGHG R
KRXVHKR@V 1CP LOHV WXGHOW WH HFRQRP LF ZRINRUAH DQG RSSRUMQIW SWIRIUP V' LOFOXAQY]
HEXFADARQ KXP DQ VHWMFH AKIGFDH KHDOMFDIH KRAMQI @7 DOG MWAH  HOWHSUHOHXUIKLS
QMDA KL \ RX\W DG DEXA\GHYHRSP HQWDQG P HQBOKHDOM DQG Z HIEH.Q)

7DNHQ KRIMAFD® ZH P XMW RRP D BV RQ LQIOHOAQI GHAMRQ P DNQJ  SRTAHY SWDPAAHY DX
UHVRXURHV WDAHQKDQRH WH GHYHIRSP HOAR! $7 KRB FKLA/DQG $7 KR®Y DEXOVERSSRUMQMEY 7KHQ ZF
FDQ EHILQ UHRUHDAQJ DP HHAQJ R WH P LQGV | RUSHIRQDODQG FRAPFWYH XQW DQG GHYHIRSP HOWDX
R D FRP P WP HOWIRU WH RSSRUMQUMHY |RU HEXFDAWRQDO P HQWO SK\ MFDO HARQRP LF \RADO DX
HP RARQDOFDH DQG Z HIEH.QJ WDAZ HGHVHIYH

BRXUFHV
' DWB6$ ' HRWMDQG' DAZKHO&DPEUGIHO $ 86% KWBV CDWIX\D LR SUR LI XQUYHMW KDUDLG XQYHMW
6P W &RIQV 6 $Q$IHXD IRU( TXIW 5RZP DQDQG/ WS IHTS 1 HZ <RIN
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)6,&02' (51 (&2120,&-2851%/ )(%68$5<

<RX &DOORW( LDVH
. KDW DV1 HYHU) RURWMAQ

% &DUIH* LEVRQ
0 DUNFMOJ DQG &RP P XQLFDMRQV0 DODIHU ) 6,&

AO™ERCAEO™ A ™Yo, YOYAEWI Y, HE , £0CAFfEU-RY U
,Q -DOXDU Z RINHWY/ DPAQJ RQ 1HGHUDORWEHY GVP DQVBIG WWH SATXHY DW3E KLADGHBKLD
3UMMGHOW + RXVH 7KLV RSHQ DU P HP RUDOKRQRUQJ VKH QLOH HOVDYHG P HQ ZRP HQ DQX
FKLABUHQ RZ QHG B\ * HRUIH : DVKLQIVRRQ RQ VIKH YHU JLRXQG Z KHH KH JRYHURHG D QDMRQ EXLA
RQ VKH SLRP MH Rl @EHUNV UHP RYHG DV LI LWQHYHU KDSSHOHG 7KLV P HP RUDOEHQJ ViKH RQO
| HGHLDOKLWRUF VW LQ $ P HIFD GHGLFDWG VR FRP P HP RIDWQU WWH KIWRU Rl MDYH)  3RRI*

JRQH

7 KLV HIDVXUH GL.GQWKDSSHQ LQ VRAMRQ 7KH 7UKP S DGP LOMADMRQV 0 DUFK H HRXVAlVH
RUGHU WMBIG 5 HWRUQJ 7 XVIK DQG 6DQIW VR $ P HIFDQ + IWRU  GLLHAWAG DI HQALHV VR WS RX\
DQ\ FROWIQWGHHP HGVR GLVSDUDIH$ P HUFDQV SDWRUQYLQ) |, Q UHDDW VIKDWP HDQWHLDMQJ Wik
QDP HV Rl HQVDYHG SHRS®! , WP HDQWSX@QJ IXQGEQJ DQG ULHFRIQMRQ ILRP ' (, SWRIWDP \
DARRW [HGHDO DIHOAHY XQYHMMHY DQG FROADARY/ W P HDOW RWEHUQ) WHHZV R
6P LWVRQLDQ H KLELW VR HDP LODW Z KDWWKH : KLV + RX\VH FDABG DQW. $ P HUFDQ SURSDI DQGD
7KH 6VRQHZ DAD 1 DARQDO 0 RQXP HOQWKDG W 3UGH I@J UHP RYHG 7KH SDWMWD LV FODU
i WP DVAF H | RUMVR VFUXE VKH VKXIJOVRI P LORUMAVILRP VKH SXEQF ULHFRUG
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