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) RUGHFDGHV JDP HVKDYH EHHQ DP RQUJ WH

P RW\BRZ HUXCHQIIQHVRI GLIIVBORXEXH 7KH
KDYHVBXJKVEL@RQVRI SO\ HWKRZ R HQIDIH
Z W YIWDOFXUHQAHY KRZ VR WDGH DQG KRZ
VR YDOXH GLI MBAWP V' <HAWRQH FKDEBHQIH KDV
SHUAMMG KRZ GR Z HFRQQHPWNLY 1P P HQWH
FUHDAYIW DQG HOHU\ VR WH UHDCHARQRP \ 1Q D
Z D\ WDWY ERW WEE® DQG WKVMG'

0\ FRQYIFMRQ LV FBDU —EHIHYH JDOP LQJ Z l@

HYROH EH RQG HQMUBAQP HQWR EHFRP HD
JDWZ D\ VR WH UHDCHRRQRP \  7RNHQVDQG 1) 7V

HDUQHG Z IWIQ JDP HV FDQ EH FRQYHUMG QR VBEBFRIQV Z KIFK 1Q WD H WQG QR FRP P HUFH
UHP IMBQFHV VXEVRUSWRQ VHMFHV DQG D Z IGH IDQIH RI HYHU GD\ SD\ P HQW

7KLY YIMRQ LV QRWDEVADPWS WL ( ; 86 Z HKDYH H SGRUHG WH MXDQFHRI . 5: [ DWEBEGFRIQ SHIJHG \R
WH. RUHDQZ RQ DVZ HODV FXUHQR  EDANHG FRIQVWHG VR JREDAHVHYHY 2 XUJRDAY QRWIR FKDVH
YROWDN EXVWR SURYIGH SUDPAFDOFRP STDQALDLY WDWFRQQHAN DP H HARQRP LHV Z WK FRP P HUFH

UHP IMBQFHY DQG VHUYFHY DRIRW ERUGHWY/

W P RIHWDQ  ELTRQ SO\ HY Z RUBZ IGH DQG D P DINHWSLRVIFMG \R H FHHG 8 6' EI@RQE\
* DP 1QJ DQG IW YDWAKVHUEDVH DQG LQWIMYH H SHUHQRH Z W GLI MBCDWHW RI THWY QRWRQO WH QDVLDO

DUHQD | RUWLY WDQUWRQ EXVDOR WH LGHDOWD®! DQG QHE RUIN H I HPW VR WIMADQG SLRYH QHZ SD\ P HQW
LOl IDVAXPWUHY VXK DV WBEBFRIQV

—EHIHYH WH QH WAKDSWURI JDP LQJ Z I@EH GHIQHG E\ Z KDAWFD@ 3@\ VR 3D\ DZ RUB Z KHUH WH

UHZ DUBVRI SO\ DH QRWARQI LQHG VR VAUHHQV EXVWALLFX@WA [ LHHO LR UHDCHARQRP LHY © KHQ SO\ HWY FDQ
P RYHH I RUBMAD EHVE HHQLQ JDP H FUHDWYIW DQG UHDOZ RUTS XWIDW WH @OH EHVE HHQ HQMUBIQP HOW
DQG SDUARSDAWRQ GIVDSSHDLY * DP HVHYROH IURP SDWP HVIQWR JDWZ D\ VIRUHFRQRP IE

HP SRZ HP HQW

7KLY UHSRUAP DGH E\ WH %BRANFKDIQ * DP H$@DQFH 6WWEGFRIQVIQ* DP 1QJ FDUUHY WDWEHIH |RWZ DUG
WWKRZ V WDWABELDN 1V QRAD FROMADIQAEXWD FDBOVAKDWZ KHQ YDOXH LV WRE®! HQIDIHP HQAGHHSHQV
WXWH SDQGV DQG LQQRYDMRQ | BRXUMKHVY ) RUGHYHBRSHY SXEQAKHLY DQG LHIXOWVRY/ DINH WH

P HWDJH LVWHVDP H JDP 1QJ 1V QR BRQUHUMVWRQWQA-WL/ D FDVBOWRUI LODQADAQQRYDURQ
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) RUGHFDGHV JDP HV KDYH WRRG DVRQHRI WH P RWMBRZ HUXCHQILOHV R GLIIMBCRXOMUH 7KH LOGX\AM
ERDW D YDWKVHUEDVHRI P RIHWDQ  ELAIRQ SO\ HY/ Z RUGZ IGH DQG WP DUINHAL SLIRVIPMG \R H FHHG
86' EI@RQE\ 7KLV P DWLYH VFD®! DQG WH SO\ HY LOWIMYH H SHUHQRH Z IW GLI MICDWHW

P DNHJDP LQJ WH QDWUDCDUHQD | RUWH QH WP DRUHFRQRP LIF WDQVMRQ 3@\ HY/ KDYH DDHDG. GDUHG
KRZ VR HQIDJH Z I YIWMDORXUHQAHY WDGH DQG YDOH GLIMBAWP V Z IWIQ WHVH Z RUTV

$V WL HYROWRQ XQ RGV WEEGFRIQV HP HUJH DV WH FUMFDCEUGI H EHVE HHQ YILDCHQI DIHP HQADQG
UHDOZ RUTS XWODW 7KLY LHSRUAH SRUHV KRZ \WREGFRIQV DUH UVKDSIQ) WH | LQDQADCDURKIWRIH RI

JDP QU



E »l g»
£ ocAy; A
Q“%A

QiCiE » |

AAZE  ETIGA
AVRAXL A TEs Ch&,

AEU B  AE " A

AA TE Chk, TAALE

7KH DGRSWRQ RI ERANFKDIQ DQG FU SR VRNHQV
1Q JDP 1QJ KDV SLRP SWG GHEDW LHIDUGIQU WH

VMBIQDEION R \SHEXOMYH  IQJDP H
FXUHQAHV 0 DIQWHDP  SXE@KHY  KDYH
JHOHD® REVHUYHG WDW ZKHQ D JDP HV
FXUHQRA WDGHV ILHH® RQ RSHQ P DINHW WH
HARQRP\ V. G QDP IEV \KUW ILRP  JDP HSO\
GUYHQ VXSS® DQG GHP DQG VR WH YROWIW R
JBREDO WHOMP HQW ZKDBl WDGHY  DQG
P DARHRQRP IF  FRQGMRQV 7KLV VHAARQ
H DP IOHV WH WM Rl WH P DUINHW LQYHWRU

VHOWP HQW DQG WH P STFDMRQV IRU JDP H
IXGIRV DQG SO\ HWY/

6SHRXOWYH' UYHW YV * DP HS@\ ' UWYHW/

2SHQP DINHW WRNHQV  RWQ FHDM D
P M@ QP HOWEHE HHQ WH JDP HS@\ ®&RS DQG
SO\HU P RWDARQ 8 QINH FRVHG BRRS  YIUXDO

FXUHOARV 5REX[ 9 9XA\V ZKIFK P DIQWIQ

SUFH WEEIOV DQG SUHGIREBE®! SD\RXW 1UHHD
WDGHG RNHQV  IQARGXFH P DUNHWGUYHQ
YROWDN

e 3UMH VSIN\V WPV PD EHRP H
SWIRKIEMYHO® H SHOMYH GXUQJ HXSKRUF
SHURGV @ MQJ DAAHW IRUDYHUDIH SO\ HY

e 3URH RADWKHY 7RNHQV P D\ ®VH I QUIFDQW
YDOH GXUQ] PDUNHW  FRUHARQY
XQGHP IQQJ  SHHYHG HDWIQIV  DQG
HQI DIHP HQNIQRHQWYHYV

(YIGHOFH IWRP  WDGIMRQDO SXEQKHY _9DOH
SUHHP SWYH® EDQQHG ERFNFKDIQ JDP HV ILRP

6WDP 1Q 2 AREHU AWJ WH UW RI
ALFXOMQJ JDPH WPV ZIW  UHDOZ RUB
P ROMVIY YD&XH WDWRRX@ GHWREIQIH SO\ HU

H SHUHQRH
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“QWRGXFLQJ 1 XDQFH ) LODQFLDO-QFOXMIRQ DQG 0 DW $ GRSVIRQ

WVIP SRUBQWKRZ HYHU VR LOWRGXFH QXDQRH VR WAL QDULDWYH DRNQRZ BIGILQ $[ LH-QI LW V SLRIRXQG
IP SDPARQ | LODQADAQFOMRQ WDAH WIQGV EH RQG WSLIFDAHMOWRQ P HMEV

$VWIMG E\ $GINVDQGHU/ DUWHQ FR ) RXQGHURI 6N 0 DYLV WH SUP DU VBNHDZ D\ [LRP $[ IH-QILQW V

P DWLYH DGRSWRQ LV \WH REVHUYDMRQ R ®FDA LQDQADAQFOMRQ SDUARXOUD Z IWKIQ WH 3KITSSIQHY 7KH
JDP HVHDUDHG FXUHQR Z DV LW LDWG LQVR GDL® @H VR D UHP DINDE®! H WIQW 3HRS®I Z HHEX\ 1QU
FKLIENHQ RQ WH VWHHWKMQI WH 6/ 3 EHFDXVH WDWY Z KDAMH Z HUH HDUQIQJ [QWH JDP H

/ DUWHQ SRUW WDWI DP HV DUH WH FUXADQI DWZ D\ | RURQERDUGIQU WH P DWHV IQUR WH ELRDGHU

R SWRAXUHQR. HARVI VMP 2 QFH LOWAT UDWAG WILRXJIK JDP LQJ WHVH QHZ XVHWY DUH WHQ IQARGXFHG \R
WH Z IGHUDGYDQWIHVRI A SR LOFOXGIQ) NH DSSTEDMRQV @NH ARW ERUGHUSD\ P HQW X\WJ 1QJ
WEEGFRIQV

7KLY SHWSHPARYH KLI K@ KW $ IH-QI LW V FRQMEXWRQ DV D | RXQEDWRQDORRA RURY SVR HGXFDWRQ DQG

ILOPDOQADFHW HYHQ LL IW IQMDCHARORP LF P RGHOBURYHG XQUXWRIQDE®! | RUBQI WP SO\ HUUHWIQWRQ
EDVHG RQ VSHREXOMRQ



3XE@WKHUS5IWN $ WHWP HQW
SXEQKHY I HDUVSHEXOWYH FRIQV | RUVHYHLDONH LHDVRQV

9ROMMN XQGHP LOHV HQIDIHP HQW3UFH | XFDARQV GHRRXS®! SO\ HUP RWDMRQ [LRP  [QWOME
JDP HS@® UMNQJ P DW GMHQIDIHP HOW

2 SHIDWRQDOXQSWIHGIPWELON &D\K 1&Z IRUMMGIRY DQG FUHDVRWY LV XQPHURLQ Z KHQ UHYHQXHV DLH
WHG VR P DINHWSURH VZ IQIV

SHIXOWRY H SRVXUH ) UHHO WDGDE®! LQ JDP H DWHW FDQ DIMDPWHRXUMHY VB DARQ DQG$0 / . <&
VAOMOQ,  LOAIHDVIQJ BUDAOFRP SGf IW

0 DINHWGHSHQGHQR  ( QIDIHP HQWEHFRP HV UHDPWYH VR P DFUR KHDGIDHV DQG LQYHWRUVHOWP HQW
UDWHUWDQ SOARLP  TXDOW RUXVHUH SHUHQAH
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SRE®] DQG) RUAIWM UHSUHVHQME R RI WH
OUHWGLI MIQIDP HHARQRP 1HV1Q WH Z RUTS
XQGHUSIQQHG E\ WIE®! YILMDORXUHQAHY
5REX[ DQG9 %X\ 7KHVH FXUHQAHY P DIQWAQ
DI HG H FKDQIH LDW DI DIV IDWHQUXUQ]
SUHGIPE®! YDXXH | RUERW S\ HYY DQG FRQWQW
FUHDRWY/

&UKADD WLV MOWHMDERXWD WDG\ FXULHOR
EXWWW DERXWD®B! -Q$XIXW  5RE®|
SHONHGDVA P IARQ FROPXUHQMWKVHLY Z W
8* & KIW@H* LRZ D* DUEHQ DQG 6WDD
%DIQIRWHDRK VRSSIQ) P IRQ&&S  7KHWH
DUH QXP EHWY WDWDVWAP HV RXW] H HOWH
SOWRWP V DQG | IDQRKIVHV

2 YHUWMHSDW P RQIV ) RURIWM KDV
FROMMMOWD GIDZ QRYHU P I@RQ SHON
XVHY 6RXUFH ) RUQW JJ DARWIWP DS
HARV WP XQGHUFRUQJ IW LR®IDVD

SHUMMOWKLIK YROXP HHARQRP \ DRQIMGH
5RE®]

7KH SXWSRWH RI WL FKDSWAULY VR

([ DP LOHWH P HAKDQMP VVXSSRUAMY
WHVH HRQRP LWV

&RP SDUH DQG FROWDWWKH VE R SOMRLP V
P RQHW DURQ DQG FHDVRUHQIDIHP HQWP RGHY

-QMI DM IQUIKWILRP  [OMUMEHZ VZ W
FUHDVRYY DQG WXGIR H HEXWYHV VR FRQM WD H
SWDPAFDAP STFDMRQV
6HHDSSHYG] |RUIX@IQMMEHZ VR 2 OMHJ

0 RQIHRQDQG 0 DWHXVILYDQ

$WHW WH SRWMQUDCR! \WBEGFRIQV\R
IP SURYH SRUBELON JE&EDOSD RXW DQG
SWRIWDP P DELOWV Z IWKIQ JDP H HARQRP [HV
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6 SHREXOWYH HBP HOVH MVHJ  @P IWIG HGMRQ 8 * & VHFRQGDUY P DUNHW  EXVEERW WYXGRV P DIQMIQ
VSHREXOMRQ DWKH P DUILQV

5 DURQD®!
o 9ROWIN XQGHP LOHV SOQQIQ) DQG UHYHQXH SUHGIRVBELOW
e &RWH®@RSVIRFXVHG RQ HQIDIHP HQWDQG FLHDAYIW JHQHDM WH P DNRUW Rl VX\WWRAQDE®! LOFRP H

o 6SHRXOMRQ LV VROADWG DV D VHARQGDU @\ HUVR HQKDQRH HQIDIHP HOWQRWDV D I RXQGDMRQ RI WH
HFRQRP [EP RGHO

QWMWY IHZ  LOMJIKW

YRW 0 RIQIHRQ DQG 9LYIDQ HP SKDM] H WDWDWHW DSSUHADWOJ 1Q YDOXH RUI DQLFDAD LV DFFHSVBE®! EXW
GHVLIQIQI DURXQG SUFH VSHRX@WRQ LY QRVD YIDE®I EXVIQHW VADWUI\
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BVEBEGFRIQV SURYIGH DP HAKDQWP \R FRP EIQH EGRFNFKDIQV SWRIWDP P DELOW Z W WH \WBELDN
QHFHWDU | RUSUHGIPE®I HFRQRP LF ®RRSV

YHQHI LW/
e )RUSO\ HY &ROUMMONSUAQ) LHGXFHY FRIQIMYH GRDG DQG UHP RYHV VSHFX@WYH UWN

e ) RURIHDWRY/ ) DWMU BRZ HUFRWV) ; QI KWARW ERUWHUSD RXW MP S@\ 1QJ RSHIDWRQV DQG FDWK
&z

e )RUSXEQKHY &RP SCDQWRSHQ LD HQDE®! LHYHQXH \KDUQJ RIRW SOMRWP DWHWSRUBELON DQG
SWRIWDP P DELOWV RI [QFHQAYHV Z IMRXWH SRVXUH VR YROWDNA/

“QWAYLHZ LOWAILDVRQ
0 DWHXV 9LYIDQ KLI K@ KW WH FKDEIHQIHV Rl FIRW ERWGHUVHWBP HQW 1Q %40 LOUHQI RUAQ) WH
DUIXP HOWRUGRMUGHQRP LODWG SLRILDP P DE®! DY 2 @YIHUO RIQIHRQ QRWV WDWABE®! SUAQJ

XQGHUBLQV IHSHDWIE®! 52 —| RUMKGIRY GHP ROMADWQ) KRZ \WWREGBFRIQV FRX@ HQKDQFH FLHDRUHDLQIQIV
Z KIGI P DIQBIQIQ] SOMRP  SUHGIRVELDN

0 HFKDQMIF H| SOQDVIRQ

BVREGFRIQV FDQ DAADV QHXWDCP RQHVEU DY 7KH DARZ

e &IRWSOMWRWP DWHNOMRSHDELDN

e 3LRIWDP P DEG LOAHMYHY ANHG WR IOMQ VWMRQV IHHUDY RU8 * & FROQWIEXWRQV
o  3UHGRRE® VHWBP HWFKHGX®N | RURIHDWRYY DQG FROWDRRYY Z RUGZ IGH
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&(2 RI (SIE* DP HV7IP 6Z HHQH VYIMRQRI DP HVBYHUH HFRQRP \ UHIHV RQ DWHW DQG YDOH P RYIQY
DALRW SOMRLP V' 6VBEGFRIQV FDQ VHUYH DVWH P ROHVBU LQI LDVAKFWUH VXSSRUAMQ WLV YIMRQ

e (QDEGIARW SOMRWP SRUREION RI GLIMICDWHW
e 3WRYIGH SIHGRRE®! LHYHQXH | ®Z VIRURIHDWRY JRED@
e $@Z SXEQKHYWWR P DIQWIQ LHIXOWRU FRP SCDQRH Z KB RSHALQI HFRV WP ERXQGDUHY

-OWWYIHZ  SHOVSHAYH

YRW WMGR 6DGHY D IWP WDWAUHDVRYY DLH RSHQ VR ELRDGHUDWHWERURELDN  SIRYIGHG IMGRHY QRW
LOARGXFH YROWDY [QR FRIH BRRSV [WMADWYI WDWARE®! SURIWDP P DE®! FXUHQRHY DUH QHRHWDY |RU
VFDOE®! GLI MCHAROQRP LHV

Q WHFRP EIOHG ~ GD\ WDQVDRURQ YROP HIRUS6' 7 86' & DQG' $—UHDIKHG WTRQ
VXLEDWQI 9MDVP RQW® DYHIDIH Z M VRVBOAE BFRIQ WDQM HUYROP H KIWQJ WTRQ
H FHHGIQJ 91VD DQG 0 DWMUADLG FRP ELQHG

5HDOZ RUTS DGRSWRQ YDIGDMVY WY 1O UDVAKPXH 72 1 ERANFKDIQ JDP 1QJ VXUWIHG Q4

UHDFKIQJ P LGRQP RQWO® DARYHZ DIW Z W 86' 7 DFKIHYIQ]  ELGRQ ALFXOMRQ Z IWIQ WH $SUO
OXQFK 7KLY JWRZ W UH BFW VXFRHWIXCEOMRLP  LOMIDARQY LOFOXGIQU * $0 (( V: DWALG SURVMFW

FROMEXWQJ P I@RQ QHZ ® FRQOHAMG Z DIBW Z KI®I GHP ROMADWQ) 7HBUDP  QDWYH GIMMEXWRQ DW

\FDBI DARRWIW____ P I@RQ XVHUEDW

0 XQUFKDIQ P RQHWYDWRQ VADWAI LHV DUH HP HUILQJ DV STMRWP VGHS® VRNHQV DRIRW P XGAS G

QHVE RUNV VXFK DV* $0 (( V* 0 (( VRNHQ RSHUDWQJ RQ (WHUWHXP  %6& DQG72 1 VR VXSSRUNRLRW FKDIQ
XVHUDFT XIMMRQ FDP SDLIQVZ KIBI 6RODQDVS 6' & VXSSO LHDFKHG  EI@RQE\ HDUD SUIRFHWMQJ
RYHU P LGRQP ROW® WREGFRIQ WDQVDPARQV

(P HILQ) WEEGFRIQVANHS 6'  EDANHGE\ 86 JRYHUDP HQWAHDVXUHY SUHVHQOARSSRUMQMHV [RU
JDP 1QJ LQMIUDAWRQ DRIRWLQ JDP H SXURKDVHY ALRW ERUGHUUHZ DGV DQG' H) LHQDE®IG SO\ R HDLO

HARQRP LHV



e : K\ 5RE®] DQG)RU/QMH DUHJIRRG
H DP S®VRI GHILQLQJ VIKH XVDELOW R
WDEGFRIQVLQ JDP 1QJ "

WWIDILD VP SBIQP \ P 1IQG  WH UHWH LU
WXH GHP RQWADMRQ RI DQ HFRQRP \ RI VFDG!

Z WIQDJIDP H 3XWDORWHUZ D\ WH YH EXI®\D
FODUO GH IQHG HOWHSUHQHXUDCHRW WP

" HYHBRSHWY DQG FUHDVRWY FDQ GIYHUDI H WH 1Q
JDP HHFRQRP \ SRZ HHGE\ IW QDWYH FXULHQR
VR JHQHIDM UHDAHYHOXH 7KH HDUD VRNHQV DQG
WHQH FKDQIHWHP EDANVRSRE®] RU) RUQIWM
IRUFDVK

e +RZ GRHVDMQI® VRNHQ P RGHOP SDFW 79 DQG UHWQWRQ FRP SDUHG VR WDGIMIRQDOIDP HV'

WD@FRP HV GRZ Q\R FROMQWSRE®] P DIOWIQV DQ DYHIDI H XVHUUHWQUWRQ Rl RYHUD\ HDU D WDWH IHDW
IQJIDP IQ) 7KLY BRQ HQIDIHP HQAGLLHAWD LQFUHDVHY SO\ HUGHWP HYDOH /79 Z KIFK H FHHGV
SHUXVHU P DNQJ IMP RIHWDQ WP HV.J UHDWUWDQ WH DYHUDIH P REL®I JDP H

© KDAGUYHVWLY' SRE®] VHR VWP DRZ V GHYHRSHW/ VR FUHDW Z IKRXVWSHQGIQU KHDYL® RQ XVHU
DFTXIMMRQ -QMMDG KLIK TXDDNV FROWMQADMDRW SO\ HY SO\ HYEUQ) P RUH DMAQWRQ DQG WDW
DWHQUARQ | XHY GHYHBRSHY 7KLY FUHDWAV D VHD VXWRIQIQ) | ®Z KHHOFRQWMQWDMDRV XVHY/ DQG XVHY/
DWDPAGHYHRSHY/

SRE®] KDVP DWMHGWIVERS  DQG ERXQG IMD@RIHWHUZ I RQH XQU\ LQJ P HAKDQMP  SREX[ WH
1Q SOWRWP FXUHQR, WDWP RQHW HV DWAQARQ WP H DQG FUHDWW



e : KDWCR\RXVWKIONRI 7IP 6Z HHOH\ VWIVIAP HQWRQ VIKH | LHHGRP  |RUS@\ HWV VR | LHHO
QDYLIDWH DRLRWJDP HV" + RZ VR HP SRZ HUGHYH®RSHW VR IR@RZ VKDWYIMRQ"  TUHHGRP VR

EXLGE RQ DQ\ SOWRLP RUHQILOH QRWMMAZ LVKLQ Z DABIG J DUGHQV

—EHIHYH WLV IV WH XO\P DMYIMRQ  DQG IWZ L@EH SRZ HHG E\ WREGFRIQV 7KHVH VRNHQV Z L@ XQPARQ

VP IOUWD VR 5REX] RU9 96XANV DQGIQP DQ\ FDVHV WH FRX@ HYHQ EHFRP H RQ FKDIQ YHWRQVRI WHP

7KHNA GlLIHHQAH LV WDWEGRANFKDIQ HQDE®N WKH IQMURSHUDELOV

P DIIQHDARP P RQ FXUHQR WDWZ RUNV DRUIRW JDP HV EXIGONQ HQAMHD G HHOWHQILOHY KRWMG RQ

GLIHHQASOMRWP V \ HADDAESSLIQ) LR WHVDP HHFRQRP [E @\ HU MW O\NH YIMWQJ DP DQZ WK~ WRUHV
HDFK RITHUQI VRP HWIQJ XQTXH EXWDGDFFHSWQJ 8 6'  7KDW/WH SRZ HURI DXQUIHG WRE®! DQG

EGFANFKDIQ EDANHG VRNHQ

7KLV P RGHOKDVWH SRIMQUWDOR EHFRP HWH QH WP DRUJLRZ W GUYHUIQJDP 1Q)  XQBRANQJ ARW

JDP HFRP P HUAH VKDUHG XVHUDFTXIMMRQ DQG GHRHQWDA HG YDOXXH FUHDWRQ DVWAD®

e ' XUQJ RXUSDQHOMRIHIKHULQ &DQOHV I RU( VIK&& \ RX YH GHVFUEHG 5REQ] DQG ) RU/QIVA DV
P LQIDVKUH VRYHUHLI Q HFRQRP LHV &DQ\ RX HIDERUDVIA RQ Z KDWK RX P HDQE\ DQ HFRQRP \ RI
VFD®! LQ JDP LQJ"

(WHOWD® E\ FUHDWQJ D GHQRP LQDARQ DQG FROWR@ WH JURZ W Rl XVHWY 5RE®] DRV DVWH
JRYHUQP HQECERG. Rl WHUZ DG JDWGHQ HFRV WP 7KH VXSSO WHP RQH 5RE®] 7KH VXSSO
WH SRSXOMRQ XVHY/ DQG LQ UHWLD WRVH Z KR AKRRVH VR @/H XQGHUWHUUX®N DQG LQ WHUQDARQ SD\
WHP DV |RUDFFHW\R DQRI WHVH \RRY'RI FDSMDDP  -QWHSRE®] P RGHOMH GHYHRSHUP DNHV
LRXIKO® Rl HYHY GRADUVSHQWQ WHUJDP H

e VEG®RANFKDLQ QHFHWDU KHWH" &DQ Z HUHD@ P DNH VKLY @ KVWIRNHQ P RGHCHYRQH" : KDW
RSSRUXQMAHY GR\ RX VHH WREGIFRLOQV RI THUQJ LQ VKDWHYROMRQ'

—GRQWEHIHYH D WK® DFFRXQUE®! DQG VFDDE®! JDP HHARQRP \ IV SRWME®! Z IWRXVWEGRANFKDIQ 7KH
FRUH FKD@IQIH Z I WDGIMRQDQIDP H VRNHQV LV DXGMIELDN/

+RZ Z DVWHWNHQ FUHDWG' + RZ Z DVIWSHQW : KHIHGAG IWDYH' : KR WRXFKHG IW: KR XVHG W/

¥ "n Al ..«x nkO0«... n..aX
3 x ..«0(0a0n..” 0«3 z(
“n ¢0«3 h.>¢J

" HWEXLG P RUH H SHUHQRHV FROWQW

e 3M HYVSHQGP RIHWP HDQG P RQH

e SRE® VSUHDGVLQ IDVAKPXUH DQG P DINHMQI FRVW
RYHUP RUH XVHWY/

e ( DFK GREIUHDUQHG FRW GMW/\R P DNH FUHDWQJ DQ

HRQRP \ RI VDO



/ HIDA A VWP V DUHQVEXIGWR DQVZ HUMKHVH TXHWMRQV Z MK SUHAMRQ -Q FROAMDWEGANFKDIQ SURYIGHV
DQLP P XVBE®I VRXUFHRI WKW VRP HWILQ) HIMHQWDCZ KHQ GHDAOQJ Z MK WH FRP S®f UHYHQXH WKDUQJ
VAKXPXUHY WDWKQGHUSLQ P RWMIDP H SXEQKIQ) GHDY 3XEQKHY UDUHD EXLEG WHURZ Q JDP HV
IOAMMDG WH P DQDIH D Z HE Rl LHYHQXH REQ DARQV DRIRW FROQMEXVRY VWMXGIRV DQG SOMRWP V' ERW
EH RUH DQG DIWMUZ DWUD@SD\ RXW :  IWRXWYHULIDE®I GV KRZ FDQ Z H UHIDE® WDRNZ KDWY RZ HG
DQGWR ZKRP "

YEBRFNFKDLQ VROHV VKLYV GLBP P D

6RP HP LIKWSRIQMR 5RE®] DV D FRXQWMH DP S® %<XWBMY EH FODU 5REX] KDV QR XWDN RXWGH Rl WH
SOMRWP  DQG IWHFRQRP \ IVRSDTXH + DXVHUS®\ V* DP H$ EX\ V5REX][ WHH WHQ VSHQGV IWQ
*DPH% GG* DP H$ LHFHYHDQ YDOH' 1R 5RE®] RQ® NQRZ VZ KHHWHS5REX] Z DVVSHQWQRW

Z KHIH MZ DV SXUFKDVHG 7KLY UHVXOV 1Q DQ XQEDDQRHG HARQRP \ Z KHUH DMIEXWRQ DQG UHZ DUG DLH
GIVFRQOHAMG

$ P RUH VXWILQDE®! P RGHIZ RX@ DIRZ GHYHBRSHW/ VR VKDUH XVHUDFTXIMMRQ 8$ FRWE\ DMXIQU D
VKDUHG WRE®! VRNHQ WD | X@ DXGMZE®! WDQM HDE®! DQG DQRKRUHG LQ UHDGHARQRP IF RJIF 5RE®] V
P RGH DVQWSHADO W2 DVMP SO | IDAVYAXWZ HUH QR GRQIHULRAQI FDUV RQ WRQH Z KHHY

7KH QH VHYROMRQ Rl GLIIMICHARQRP HV' Z L@UHT XILH VXSSRUNRUP XGB®! HQIIOHV FIRW SOWRLP
LOMIUDMRQ P RGXOUGHWIQ DQG GHRHQADT) HG GIMMEXWRQ YBRANFKDIQ LV WH LQI LDVAXPMUH WDW
HODEGVWIYBDS  QRVWBIVIALQ | LODQPH EXWQ | DILOHW WDQVSDUHQR  DQG VDG
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© HFDQ VHH ERW WH XSMGH DQG WH @P IW1Q
VRGD\ VELJJHWGLI MICHRQRP LHV ) $ 8 GAP DM
7HDP &6* 2 DQG3RN«P RQ* 2 \KRZ KRZ HDJHU
SO\ HWDUHWR VSHQG WDGH DQG FREFWAS * 2
DQG &RXQMUBWINA  VRRIHWHUVXSSRUAD WNQV

P DINHVHMAP DG DAP RUH WDQ | LYH EL@RQ
GROMW/IQ <HWHDFK HFR VWP LXQVIQR
|DP [CDUFRQWDIQW Z HDN RUDEVHOWRZ QHUKLS
E@AN P DINHWQWLP HGIDUHY DQG UHWAMPWMG

P RQHW DURQ $ WEEGFRIQ LDICY RX@ H WIQG

Z KDADDHDG\ Z RUNV Z KI®I DGGUHWIQI Z KDAGRHV

QRW

AR MK AL

QD) 87 \W®!I P RGHOFDUGV FRX@ EH RZ QHG
ROAKDIQ WDGHG FRP SIDQW DQG SD\ SUHGIREE®!
LR\ DBV VR SXEQKHWY DQG FHDRW/ &6 * 2 V
WUMQJ WQ HARQRP \ FRX@ J DLQ WDPHDE®! WDGHV
1Q JDP HATXIGIW DQG JBREDOSD, RXW I RUP RGGHWY
3R\kP RQ* 2 FRX@ O\ HUIQ WEEGFRIQ EDVHG

UHZ DUBV/ Z W VSHQGDE®! HDUQIQIV DQG EHWHU
DAFHW | RUS@\ HW/ 1Q XQGHUEDQNHG LHILIRQV 7KH
JRDAY QRWR UHS@FH VXFFHW XGGHMI QV EXVWR
IRUP D@ HWH VHARQGDY GHP DQG WH. DQHDG\
JHQHIDWM DQG VR URXW VIKURXI K VDI HU

SWRILDP P DE®! DY



2 SHDARQD® 6HTXHQFH SLWRYIGHV WH SOP EIQJ VR XQ WLV P RGHO MWWXSSRUN HP EHGGHG Z DIBW
WEEGFRIQ VHWBP HQAIRULQ JDP HP DINHBOAHV DQG 1) 7V Z W P FVEGDVD DQG DGMZE®! LR\ DRV VR
WDGHV KDSSHQ LOMGH WH FIHQMDWHU WDQ WURXIK H WLODORY SR I&ZV % DEVWDPWQ] SLRRFRO

GHVELY WDP V FDQ \WMMAG\ QDP LIE DWHW WEEGIRIQ GHQRP IQDMG 3 3 VDBV DQG FLHDVWRU SD\ RXWBRRSV
Z IMRXVRYHKDX@Q WHUMBAN

$V$P EHUGRUM +HDG Rl 9XMQHW' HYHBRSP HQADWSHTXHQPH SXW IW 6VBEGFRIQV DUH WDQV RWP LQJ
IWDIP HQWG VSHRXOMWYH JDP H HFRQRP IHV LR VFDDE®! SO\ HUILUMIA VWP V' $WSHTXHQFH Z H SLRYIGH
WH 1QIUDWXPAXIH VR SRZ HU WDW\KLW [LRP  LOWIMYH RQERDUGIQ) DQG SWRIWDP P DEGI DWHW \R
FRP SCDQWP DUNHVBOPHV DQG JREDOWEEGFRIQ EDFNHG UHZ DUV -Q \KRUMABEGRIQV UHGXFH YROWDN
DQG XQEAN UHDCHARQRP [E XWOW [RUSO HY/ Z IW WH UIKWRRGQI WH DOR XSJWDGH P RQHW DARQ IRU
GHYHRSHY DDJQLQI UHZ DGV Z WK SO\ HUH I RUADQG ®QJ WP HQIDIHP HQW

' HMJQ FKRIFHV VWDGHAGH RXWRP HV 7KH DIP IV VR FDSVMUH YDOH |URP HDFK WDGH Z IMWRXWNAIQ) \WH
P DUNHVKDARUHDMV W7 KDDL XHV | RUVENH DAY WDWUH GPAUHDOP DINHVBOPH VHUYIEHV LR\ DOV FXUYHV
WDWDYRIG SXQWYH F@LIV DQG LRXWQJ @ XIGIW WIURXIK UHSXVBE®! YHQXHV IDKHUWDQ [ RUAQU H FOMYIW
WDWGLLYHV XVHY/ EDAN VR VKDGRZ FKDQOHY 3UFHV VKRX@ WDRN 1Q JDP H GHVLDELDN QRWD FRIQ FKDUNV
WDUW QHHGV FBDU VXSS® DQG GLRS SRIFAHV DQG . <& VKRX@ DSS® Z KHH UHIXOMRQ RU KLIK YDOH
WUHVKR@V HTXILH IW7RROQI FDQ HOFRGH WHVH SRIFHV DQG VXUDFH WH \WBP HA WDWP DMAY  RQ

SOMRP * 0 9 VKDIH UMVDB! YHRAW KRG WP HV [LDXG GHOV VR WDP V FDQ \MQH FRQOMOWDQG |HHV
UDWHUWDQ JXHW

7KH LQGXW QRZ KDV D SDW VR GUIMP [} H WH WDGH WDWDOHDG! KDSSHQV DIWIUD SXURKDVH Z IW D WDIO
WD WEE®! SURIWDP P DE®! DQG FRP SIDQAE\ GHWIQ ' RQH Z HOVHFRQGDU P DINHW WRS EHQU DQ
H WLD@V DQG EHFRP H D GXUDE®! HQILOH | RUHQI DIHP HQWMVDIHUIRUS@\ HY FBDUHUIRUHIXDWRY DQG
P DMUD® EHWHUI RUGHYHBRSHLY DQG FLHDRWY/ Z KR 1 LD VKDUH 1Q WH YDOXH WH. KHS FUHDWA
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YRUJDPHV PRQH KDV \R PRYH @\H SO\
IOAMBQW DRRW ERWGHY Z IWRXWWH SO\ HU
WIONQJ  DERXW W 7UDGIMRQDO SD\ P HQW LDLY
ZHH QHYHU EXIOVIRU WDWMRE 7KH\ DWH D
VWRKHG VRIHWHU P DS Rl ®RFDOVKHP HY DQG
KOGV 3l 1Q %DIO 83— 1Q QGD 6(3$ 1Q
(XIRSH HDFK ZIW W RZQ PXWRII WP HV
VHAWBP HOWGHD\V ); VSUHDGV DQG FRP STDQFH
FKHANDAV $ VWXGLR WDAWHDY VR WLV FRXQWHY
VvV DD IQMIWDWQI WILNV VDIKWD  GlLIHHQW
VWPV WHQ UHFRQAMYI WILW [@YRW RI THHV
W HV DQG FKDUHEDAW HYH) P ROW 7KH
LHVXOMY D ®WRI P DQXDOZ RN IRU D EXVIQHW
WDWKLSV GLI MIQJ RRGV 1Q VHARQGV

: KDWD | LYH GR@MUVD®! DFAVYD@® FRWV

0 IRR WDQVDRMRQY EUDN RQ IHH IGBRY/ $
WSIFDCFDUG SD\ P HQWARNHY D SHIFHQWIH SXV D
If HG FRP SROHQW2Q D RW HWF WH |[OW

IHH DBRQH FRQVXP HV M[ SHUFHQWEH RWH
\ RX HYHQ FRXQWMH SURFHWRUP DUNXS VAKHP H

A, EC

IHHV 1WDXG \RRY 6HEXIH FRW 1Q ( XURSH
DQG WH ); VSUHDG LI WH EX\HU SDIV IQ D
GUIHHQW FXUHQR  $GG FKDUHEDAW DQG
HXQG KDQG@Y DQG WH HIHPRYH VBNH LD
FIPEV IQR GRXE®! GUJIW 0DQ 363V
GMVRXWDIH RU E@®AN VXE WPV HQMHD
ZKIFK IV ZK\ P RELBI JDP HV EXQGHI FRQMQW
QR GUHU SDANV 7KDWVROHV WH P DK EXW

KXUMWHS8 ; DQG FRQYHURQ

7KHQ WHH IV WP H ' RP HVWE FDUG SURFHHGV
RIWQ VHWBI 7 FALRW ERUGHU FDQ \WHWK \R D
ZHN RU PRH &UDWRWY DQG VRXUDP HQW
ZIQQHY ZDIWRQ SD\RXWWKXQV Z KB 11QDQFH
WDPV MW EHEZHQ WR@Y UHWHYHV DQG
P ROWO® FDZ EDAW

7KH RSHIDARQDOWY LV UHDO FRXQW VSHALLF
9$7 * 67 FDUG QRWSUHVHOWX®N GFDAQYRIAQ]
HTXWHP HQV ~ DQG HYHUWKLWQD  UMN
WUHVKR@V 1 RQHRI WKLY Z RIN P DNHVWH JDP H
EHWMU -WIY MOMKH FRAWWRI XVMQJ \ HAMUGD, V
DY |RUDQ D& D\ V RQ DXGIHQFH



: KDWAMXXGLIRV VH@XV

7KH JBREDOSD\ P HQMDQGVFDSH LV IQFHDMQI®
UDIP HOMG Z IW SUHHUHG SD\ P HQWP HWRGV
YOOI WIQUEDQ® B WHIRQ 7KWV
ILDIP HQMRQ |RUAHV SXEQKHY VR VXSSRUAD
ZIGH WQH R SDIP HQNV RSMRQV RIWQ

IHTXIUQ]  FRPSGf  IQMIDDARQY  DQG
RSHUDWRQDCP DQDIHP HQW
$FRWGEQI VR : RUBSD V * ®REDO 3D P HQW

5HSRUV GLIMIO Z D@W KDYH QRZ  RYHUENHQ
WDGIMRQDCFDUG SD\ P HQW DV WH GDGIQI RQIRH
SDPHQW PHWMRG ZRUDZIGH DQG WH
FROWOXH WR JWRZ 1Q VKDIH -Q FRQWDWW FDLG
DQG EDQN EDVHG SD\ P HOW IXRMDW E\ P DINHW
DGGIQI @ HW/RI FRP SGf IW IRUMMGIRY VHHNQJ
VR SURYIGH VHDP BM/ SD\ P HOWH SHUHQFHV

&URW ERUGHUWDQVDPARQV LOWRGXFH DGGIMRQDO
FRWDQG GHD\ 6WBQGDLG SIRFHWRU SUAQJ
RWQ ®\HY FRWERWGHU VXUKDUHY DQG
FXUHOR FRQYHMRQ IHHV RQ VRS RI EDVH LDWV
YRU HDP S®I 6WSH DSS@HV HWD IHHV IRU
IQMUODAWRQDOFDLGY Z IW DQ DGGIMRQDO  IRU
FXUHOR FRQYHURQ Z KIGBI SD\RXW JHQH.D®
IRRZ EXVIOHW GD\ VFKHGX®N Z IW \WMEWFXW

RII WP HV 7KHWH DH GHD\V WDWHFDQ SXWK

VHMBP HQW \R WH IR@RZ Q) GD\ L GHDGIDHV
DIHP MHG

) UDXG DQG SD\ P HQAGLVSXWA | XUMHUFRP SUHW

PDUIQV ' DB ILRP 7WDQBQRQ AWG E\

© RUBSD. WKRZ V WDWMH YIGHR JDP LQJ VHARU

H SHUHQFHG WH \VHRQG KUKHW (DM Rl

VXVSHAMG GLILMO LDXG DM SW 1Q DW
D  IQAUHDWH\ HDURYHU\ HDU

© IWIQ JDP IQU VSHALIFD® ; VR@® WHSRUWV DQ
DYHDIH FKDUHEDAN DM Rl DSSUR] IP DMO

Z W HDFK GIVSXW FRWQJ 10
IHV EHRWH DFFRXQWQJ IRU @ERU DG ®W

UHYHQXH

([ FHHGLQ) FHURIQ GVSXW WUHVKR@V FDQ DOR
WJJHUP RQMRUQI SWRIWDP V E\ QHVE RNV IRU

IOWEQRH 91VD WSLFDE |@JIV P HURKDQW Z IW D
GVSXW UMR DURXQG DQG DWGDW
GMVSXWV 1Q D PROM SOAQI DGGMRQDO
FRP SIDQFH DQG  RSHUDMRQDO SUHWXUHV  RQ
IXGIRV

7KHH IQUIKW XQGHUARWIH D FUMFDORKD@BIQIH
IRU JDP H SXEQKHY EDDQAQ WH QHHG IRU
GYHUH J@EDO SD\P HQWV RSWRQV Z W WH
RSHIDWRQDO IIQDQADO DQG VHRXUW UMWV

LOKHIHOW 1Q RRW ERWGHU WDQVDPARQY  DQG
GLIMICGRRP P HH

6XFFHVM XOVGIRV DUH WRVH WDWAADWAI LFDED
QDYLIDM WLV FRP SG{ W RSWP [J1QJ SD\ P HQW
P PDQNQI IWDXG UWN DQG HQWXUQ
HIFHQW HRQAMARQ DQG  VHWBP HQW
SIRFHWHV \R SIRWIPAVERW UHYHOXH DQG SO\ HU
WKW

7KH SWYDR WKRFN VR XVHUDFT XIMMIRQ

BIOFH $SSGIV $77 DQG RQIRIQU SUYDR
AKDQIHV MJQDO®W KDV P DGH IWKDUGHU \R

IGHOW\ KUK YDOH XVHY DQG HGXFHG 8%
HIFHQR SDUARXDUWD RQI2 6 $SSV) OHWV

JDP 1QJ PXWQRWA $77 GUYHQ GDVID UHGXFURQY
WRXIKHU ZKDBI DFTXMMRQ DQG  \KUWQ
P RQHW DARQ 0 |G FRUH DGRSWQJ K\ EUG DV -$3
JIRZW WRIQDMV  6RXUFH  6VDWM R * DP QU
$SS 0 DINHMQJ $SSV) OHU

7KH FRQWHTXHQRH IV VADWAILE LI UHDRKIQUD WH
WKWSO\HU IV KDUGHU DQG FRWEHU WIRXJIK
DXPURQV WXGIRV QHHG D GILHAWSLRIWDP P DEG
ZD R UZ DG IOM® VHWRQV HHUDY RU

8* & Z IMRXWARBQGIQ) XS BRFDOB63 FROADAW 1Q
HYH) P DUNHW
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(YHQ LI D SXEQKHU LV FRP |RUBE®! QDYLIDWQJ
UJIRQDO SDIPHQV P REIGI  GMMEXWRQ
LOARGXFHV IW RZ Q \RQ DQG FROMDIQW $SSO
WD IRXWV GLIMZO JRRGV WIRXJK  1QDSS
SXUKDVHV DQG VBNHV D FRP P MRQ [1Q
PRW DWWV ZKIFK GHYHRSHY GHVRUEH DV
IXQMRQD® EGANQI RQFKDQ P IAR
WDQDAARQY IOMGH 126 DSSV  * RRIGI KDV
IOFKHG IXUMHU DEBRZIQ) GMFBRVHG VRNHQL] HG
DWHW RQ * RRI®I 3@ ZIW UHWFMWRQY \ HW
P RWADGV SRIAHY WBGIVARXDIH DO\ WIQJ WDW
WHI @H [IQDQADO XSMGH @ MQJ

P DIOWMHDP UHDFK

7KHV]HRI WHSOARWP B IV QRWNHRUIHWFDOS

UHFHOW HWP DM \KRZHG WDW D \WWQ SRIQW
LHGXPURQ 1Q WH $SS 6\RWH IHH ZRX@ GRS

P RUH WDQ D ELAIRQ GRMUW/ VR 7HQFHOW ERWRP

@H DQG KXQGHGV Rl P I@RQV IRU 7DNH 7ZR

6FRSHD 1 IDQAF 1 HWDVH 5RE® DQG RWHWY/

“QRWHUZ RUGV |HHV DUH WH QI ®1 EL) I HVABIYHU
IO P REIGI JDP IQJ HARQRP IV \VDYIQJ HYHQ D
VIFH P RYHV (%7' $ P RUH WDQ P RWWFRQMQW
GHAMRQV

&KDW HHHHMH (WP DWG JDIQ IRU P DWU
P REI®IIDP HP DNHY EDVHG RQ $SS 6\RUHIHH

UHXPARQ  $SCRD "QM@IHOAH




/ HIDOP RP HQMP LV DOR VKUWQJ VRZ DUG GHYHRSHY ( SIFV DPUWRQV DI DIQW* RRI®I DQG $SS®I DUH
EHIIQQIQ) VR VKUWKH JURXQG | RUGHYHRSHY 2 Q $OGLRIG WH 1 LOW &IUEXIW X® GHAMRQ IQ
(SIEY * RRIGI XSKHG WH MU YHUGLPADQG UHBRAYDWG D SHUP DQHQWOQMQPWRQ WDWRYHUD WUHHEHDU
ZIQGRZ REMHV * RRIGI VR RSHQ GMMEXWRQ R UYDODSS WRIHV IOFGIQU Z IWKIQ * RRIGI 3@\ HQG
P DQGDWRU 3@\ %@ DQG DIRZ GHYHBRSHUMMHUQ) VR RXWIGH SD\ P HOW * RRI®! IV VHHNQJ | XUKHU
UHYIHZ  DQG VRP H SIRYIMRQV P D\ EH WRIHG EXVWWH GILHPARQDOWLI QDO FDU @&Z HUH T HARYH VNHV
DQG P RUH LRXWAV VR P DINHWRQ $QGLRIG 2 Q12 6 @AJDARQ KDV \ IHGHG QDURZ HU DOWAMHUQ) HTH 1Q
WH8 6 ZKIBI (8 '0$ ' LIMIOO DINHW $PW HIRUFHP HOWY SUIHWXUQI $SS®I R BRVHQ WP V 1Q
( XURSH

7KH GUDOWGH IV P RYIQJ 1Q GHYHRSHWY IDYRU H SDQGIQI WH \WDWAILE VSDFH | RU DOMUQDWYH LDIY DQG
RQEKDIQ FRP P HUFH HYHQ DV GD\ 3RED\ SRR Gl HIHQFHV UHP DIQ EHVE HHQ $SS® DQG * RRI®

7KLY FKDSWUWKRZ V KRZ VRGD\ V I IDALDIY DQG SOMRWP WP V[ P IFLR WDQVDPARQY MBZ VHWBP HQW
DQG DGG RSHUIDWRQDOGUDI / HIDCP RP HQWP LV HDMQJ VRP H Rl WDWSUHWXUH DQG JIMQJ WMXGIRV P RUH
LRRP VR FKRRWH KRZ DQG Z KHH WH WDQVDRW 2 XU QH WRKDSWIU &RNV DAVZ KDAMWDWH WD URRP

HQDE®BN XMQJ [IDASHIJHG WEEGFRIQV QRAWMMVMR LHGXPH FRW Z KHUH SHIP IWMG  EXWWR FKDQUIH WH
HARORP LEV DQG RSHIDARQVRI DJDP H
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BVDEGFRLQV DIHQWMWAD FKHDSHUFKHANRXW) RU
JOPH FRPSDQHV WH IXQRPMRQ O\ DQ
HFRQRP LF 26 D SWRILDP P DE®!
I LDWBHQRP LQDWG @\ HUWDWP SURYHV P DUILQV
WHDVXU SHURWP DQFH DQG KRZ IQJDPH
HFRQRP IHV DAXD® XQ $V 3ROJIRQ QRMV WH
IP SDRAVKRZ V XS 1Q WUHH SOFHV WDWP DMUWR
IXGIRV

o XQWHRQRP LFV
o WHDVXU \ IHG
o VHD XQQQI HARQRP IF®JIE

: DEVERQOHFW DV DQ LQIUWDVAKAMWIH DQG
EGRAFKDIQ  SWIRGXAW  EXIGHU  IXUMHU
HP SKDM] HV WDWIKHVH EHQH W FDQ EH UHD@ HG
ZIWRXW OXQFKIQ)  VSHRXOWH VRNHQV  RU
DOMUQJ S@\ HUEHKDYIRU P DNQJ WEEGFRIQV D
SIDAWDO VRRO WDIKHU WDQ D P DINHWQ

H SHUP HQW

0 DULQV VKDW FKDQIH GHMIQ QRW MW
| LODQFH

$WXPH \RX WHDSWWH PDUIQ E\ P RYIQJ
HQJ LEG! SXURKDVHV VR BZ HU FRWAIFK DQOHY @NH

Z HE 3& FKHANRXWIQ WEEBFRIQV $QGLRIG IRZ V
Z KHH D@RZ HG RUGILHPAR6 % VHWBP HQW 7KDW
UHFRYHIHG P DUILQ GRHVQWMWWWAHQIWHQ \ RXU
ILODQADY IWGW \RX NHHS P RWH ILRP  HDFK
SXUKDWH DQG WHOQYHW W IOR WH JDP H

H SHUHOQRH
<RX FDQ

D SUFH 1Q WXH P LER LORHP HQW IOWMDG R
FOIV WQ WP HER[HG GMRXQN RU

UHJIRQDCBUAQ] Z IWRXWP DLILQ DY LHW

E IXQG KHDOMIHU MONV  WVRXUFHV & DW
SHANV VRIWFXUHOR UHZ DUGV  AHDWRU ERQXVHV
Z MWRXWEX\WKIQJ $538

F WWH UWHNWKDWHV IRU 8* & P RGGHYW RU

SDUQHY ZKIGI WO QHMQI PRWH  SHU
WDQWDAMRQ  $ARW PIGRQV Rl PIAR
WDQDAARQY WRWH FHOW FRP SRXQG  LOWR
GHMIQIUHHGRP  QRWMWMILQDOQRDCKHDGLRRP



7KLY WWP HOWXQGHU/FRUHY WH VFD®! HTHPARI

WEEGFRQV W DD SHUWDQWDRARQ — FRW
LHGXPARQY WDQVDW LOWR P HDQIQJ | XD J UHI DM
PDUIQ P SIRYHP HOW HQDEQ WXGRV R
UHQYHWWIQ JDP H TXDDN HQIDIHP HQW@RSV

DQG HARV WP JURZ W

7WHDVXU VKDWHDURV Z KLBI\ RX EXLEB

BWGRV GRQW LXQ RQ OFN +RGIQI FRWH
RSHIDWQ) FD\K 1Q YROWB! VRNHQV FDQ WD D
JRRG VMDVRQ QR D EDDQFHIKHHW SLREGP
7HDP VKDYH GDUOHG WY WHKDUS Z D VH@QJ D
FROFPWRQ SDINQI WH SURFHHGV 1Q D P DUNHW
FRIQ DQG Z DWKIQJ P LGRQV HYDSRUIDM Z KHQ
WH SUFH P RYHV DIDQWWHP 7KH EURDGHU
GMRQ MOWWDW\RNHQY DIH EDG W/ WDW
WHDVXW DQG VSHRX@MMRQ GRQWP [

7KHH IV D TXIHWU RSWRQ ZRUK H SRUQ
7U-DWI IDWSHIJHG WEEGFRIQV DV D GHGIFDWG
WHDVXY MBHYH Z KHH SRIA DQG MUVGIFWRQ
DRz

“QWMDG Rl BDYIQJ EDDQRHV LGB! RQ GUDR DY
VRP HWDP V SIGWRQUHIYDWYH DQG WDQVSDUHQW
\ IHG DSSLRDFKHV VRNHQ] HG FDVK HT XLYDBIQW
DQG SHWP MIRQHG DXGWG P RQH 8 DINHW
SIRGXFW 7KH LOMQWY VP S®  BMD SRUARQ RI

WH (R RSHIDWQ EDDQRH HDWQ Z KIBI WH
WDP EXI@V

AEUE EOCaad
»@0x alr Ga Aau
Aap Uaa ;O0=

: KDWGRHV HDWQ P HDQ LQ SWDRFH'

3ROJRQV WP IQJ LIV GHIEHDWMD P RGHW
VIQI BHELI IWDQOXDA HG UHWUDY  DUIRXQG WUHH
R V[ SHUIFHQW FDQ FRYHU D V@IFH RI @Q/H®BSV
QHHGV VXK DV FRQMQUWGLRSY VHDVRQDOHYHQW
RU FUDRU JWDQW  3WDPWARQHY \VRP HWP HV
SRIQNV RXW WDW KUKHU RIIHY HMV D
QRQUEDPXDAQ) FXUHQR SDIQJ WQ SHURHQW
Z RX@ EH D P DWLYH GlLIHIHQFH FRP SDUHG Z WK
WSLEDOEDQN DFFRXQW 7KH SRIQWMVQWR FKDVH
D QXP EHU W/ \R \XUQ LGB! Z RUINQJ FDSMBAQWR D
WDD WDG FROQMEXWRU VR @XIGW
P DODIHP HQWKLWIURP D FRWIR DQ DWHW

2SHDMY 1Q DQ IQOMRQDU  HQYILRQP HQW
WPH WXGRV DODHDG XWH WEEGFRIQV

H WIQUYHD VR SUAVHUYH SXURKDMQI SRZ HUDQG
WP SO\ ARWERWGHUIRZV $WWH WP H Rl WH
IOMIHZ ZH KDG ZIW WKH &(2 Rl +HWP W
&WDE 0 DVKHXV 9LYLHQ LQGIFDWG WDWP RWR
WH FRPSDQ  IXQGV PLKW EH KHG 1Q
86' GBHORP LODWMG WEEGFRIQV VXFK DV 86' &
DQG 86' 7 ZIW WH UP DIQQJ 1Q %D lIDQ
UHDLY 7KH FKRIFH LV SIDPAFDO®Z RUQR IHHV IRU
P RYHP HQWIDVWAMI XIGW DQG MW EXUHDXADR
WDQ ®DOWIY $V WHU LOWMUDO SIRFAHWHY
PDXUHG WH EHIDQ GMAXWQ KRZ D
WEEGFRIQ WHDVXW MBHYH FRX@ DOR JHQHDM

YDO(H YID FRQVHUYDWYH \ IHG

)R W W X GALRAGKD UUH F X UILQ Q J
JDPHFDVKORZWKMWUDQVIRUPYV
OLTXLEBL@DJIHPHR®W FRVW
LQWR DQ DVVHW



3WRIWDP P DE®I P RQH\
HFRQRP LHV

VHO WXQQLQJ

: DOOMERQOHAW FRQMEXWRQ KHUH IV SUHAVH

XVH D WEE® FRP SRVDEG!I RNHQ VR WH
HARQRP \ LXQVRQ X®BNV QRWRSY RUVSHRXOMRQ

©Q WHU ZRWGV ZKHQ \RXU XQWRI YDOH LV
WEE®! DQG P RYHV |UHH® EHVE HHQ DSSV  Z KDW
\RX SD\ IVZ KDAWYZ RUM  DQG LOPHQWYHY GRQW
EU-DN RYHUQLI KW

e GWEGI XQW Rl DFFRXQW GXUDE®!
LOFHOWHY 3UBHV UHZ DUBV DQG 1HHV WA
DQFKRUHG VR D NQRZ Q YDOH R \ RXU@®RSV
HDQ \VSHQG UHZDUWG UHP DIQ SUHGIFEE®!
DQG 1D ZKIFK WHGXAHV KXW DQG EXIQV
SO HUWKW

e &RP SRVDE®I EDDQFHV  RLRWEBSS IBZV
7KH VDP H EDDQFH FDQ EH HDUQHG 1Q RQH
H SHUHQRH DQG VSHQWQ DQRWHU RUZ W D
SDURHU Z IWRXW GDYIQ) WH I®Z  71SV
FUHGIW RU®\ DOV WDYHCY IV WH XVHU

e 5X®V DWMKH P RQH @\ HU 6P DUMFRQWDRV

DXVRP DM \VS@V SDIRXW UHEDWV DQG
HXQGV RQ HYHOW P DK UHVX®V TXHW
FRP SBMRQ TXHXH IDIO )HZHU P DQXDO
IMSV  1HZ HUGLRSAI IV

e 1 HXRWNHG ® DW E\ GH DX®V( DURHG YDO&XH

IV SRUBE®!I DAIRW DSSV DQG SDURHY \R
\RXUH QRW MWW EXIGIQJ D SURGXFW EXW
\ RX tH EXIGHQI D QHVE RWN

UXLEQ) XWIRLCDE®I RQAKDIQ
HARQRP HVRQFHP HDQWZ RINQJ
Z IWLQ YDURXV FRQWDION
BVIEGFRIQVDUHZ UMWY D QHZ
FKDSWUIQ RQFKDIQS;  FU-DWY
UHIDE®! | RXQGDWRQV | RUWDP V\R
FU-DW YDOMH Z MY FRQILGHOAH
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7KH SDUWDGR] RI WREGIFRIQVLQ JDP LQJ

BWEGFRIQV VROH VRP H Rl WH KDUGHVWSWREGP V 1Q
JOP Q) SDP HQW \SHHG FRWERWGHU DFFHW DQG
SUFH WRELONV

<HW SO\ HYW WDHY H SHUHQAH WHWH EHQHIW GILHA®
EHFDXVH WH [UPARQ Rl RQERDUWGIQ) DQG FRP SIDQRH
RXVE HIKVWH XSVGH

© DBWVHAKS JDV IHV RU . <& FKHAW RIWQ IHHO
GMRQOHPMG ILRP WH IXQ Rl WH JDPH )RU P RW
SO\ HY HVSHAD® RXWIGH RI U SVR QDWYH ALFBN WHWH
IUPARQV DIH GHDEUHDNHY 6ROLQJ WHP LV DV P XFK D

GHWLI Q FKDIBIQIH DV D WIFKQIEDCRQH
2 QERDUGLQJ ) UPIRQ 7KH: DABMBLREGP

7KH P DRUW RI SO\ HUGRS RI1V RAFXU DWWH YHUY  1IDAWV

WMS  Z D@WAHDWRQ  7WDGIMRQDORY SWR Z DWW WHTXILH
SO\ HYW

e 0 DQDIHWHHG SKWDVHV
o 67 WK QHE RINV
o -OWNQEWRZ VHUSXJIIQV

0 RWGARS RIIV KDSSHQ DVWH YHY [IDAWWMS  Z DWW
RUHDWRQ

e $WQ SO HYW R PDQDIH VHHG SKIDMHV \VZ MK
QHEZRUWV RU LOWMD® SCJIQV FUHDWV XQQHRHWOU
EDUIHY

e -QHPHJULY PDINHW ZKHH WEEGFRIQV FRX@ EH
P RW [P SDPWXO WKLY FRP SGfIW LV DP S@QIHG E\
@ WG DFFHW R [L.QDQADO MDA  DQG \WRKQIFDO
NQRZ KRZ

6WGEHY DQG HDW JDP H SIRW WKRZ WDWRQERDUEQ]
FRP SOGMRQ DWWV MP S E\ 6RXUAH ' DSS5DCGDU RU
P RWH Z KHQ Z D@WWHWKS LV GHD\ HG XQWCDIWUJ DP HS@\
KDvDOHDG WRUMG -Q RWMHUZ RWGY GWSO\ HY SO\ [1UMW

DQG IOWRGXFH WREBFRIQV WU

. DOMERQOHAW DQG  6HTXHQFH  KLIKQKW WLV VDP H
GMRQ WH Z DBOMKRXE EH IQVME®! -QMMDG Rl [RUAQU
XVHY WURXIK U SVR QDWYH UWDY HP EHGGHG Z DOBW
WG R IQJDP H DAMRQV @H 9%\  &DIP RU 6HQG
FUHDW | &Z VV WDWHHOQDVDO



SHIIRQDO . <& FRP SMQFH WHTXUWHY WHHG
YHULIFEDARQ VA VWP V 7KH (8 VO DUINHW 1Q &U S\WR
$WHV SHIXOMRQ 018$  IX® HIHAWH
' HAHP EHU P DQGDWA WHIHG  YHULLEDVARQ
XQGHU $0 /' $0/'  ZKIBI WH )$7) 7WDYHO
5X® P SGP HOMG DARRW MUVGIPARQY E\ OW

UHTXILHV IGHOWN GDV VKDUQJ [RU F) SR
WDQMHY GULHAW P SDAWQ)  ARRW ERWGHU

JDP 1Q) WDQVDPARQV

* DP 1QJ SOVRWP VWSLIFD@ P SGIP HOWWLHH
VIHUDSSLRDFKHV

e EDMVF HP DIOYHULIFDWRQ IRUIUHH VR SO XVHW/
o WRQGDUG. <& IRUP RGHUIDW WDOQVDRARQY

o HOKDQFHG YHULIFDWRQ IRU KLJIK YROPP H 1)7
WDGHY RUS@\ HY/ 1Q UHWMEWMG MUVGIPARQY



" HMJQIQJ IRU ZKDW ZRWNV 8; Dv JDPH
GHMJIQ

QHDW ZHE P RW®Z VVZ HH GHYHRSHUEXIOV
IXQPMRQDO EXWFOXQN.  7RGD\  EHVWSLDPWRHV
DUH HP HULQU

' (RS RII P DSSIQJ ' HYHBRSHW VKRX@ FDUH X@
WDRN Z KHH SO\ HY DEDQGRQ WH I®Z  VXFK DV
GXUQ) Z DIBMWFHDRQ UHSHWAYH FRQILLP DARQ
WMSV  RU ZKHQ IHV DWH  XQFeDU
8 QGHUMIQGIQ) WHWH SRIQW KHSBV HIQH WH
NRXUQH DQG LHGXAH | IVWDARQ

YRURZIQI IWRP : HE 7KH P RW HIHPAYH
GHVIQV ®DQ RQ |DP 1IDU SDMALQV @H VHWRQ
SHOAMMQFH MP S®! IHHGEDAN P HWWDIHV DQG
IQMMWYH HURU KDQGIQU 7KHVH FUHDM D
VP RRWHUDQG P RUH SUHGIRWE®! H SHUHQRH IRU
SO\HYW DOHDG\ DFFXVRP HG \R P DIQWAHDP
DSSV

6VIDEGIFRLQ WIDVIA DZ DUHQHW

LY HTXD® P SRUBQWR HQVXUH WDWEDDQRHV
DQG WDQVDPARQY XSGDM FROWMMQAD DRRW
JDP HVAHHQV 7KLY FROWOXIW DYRIGV FRQIXVRQ
DQG NHHSV S@VHW 1P P HUHG 1Q WH JDP H

HFRQRP \

© DEBMERQOHPMOQUMN WDWVGHMIQQ) Z W WH
SO\ HUMXWDH 1Q P IOG QRWIKH R SVR VRROHW
IV Z KDWXQBRFA\W DGRSMRQ GVEGFRIQV P XWW
IHHO@\H MVWDQRWHU 1Q JDP H IHDWH QRWD

GMRQ 1Q EGANFKDIQ QMDA

0 HWHQIHUQDWYH JDP 1QJ UHSUHVHQW DORWHU
IUPMMRQBW  RQERDWGIQ)  SDMZD. ZIWK
SOMRWP V @H * $0 ( (L SIRAHWMQY P IGRO
P ROK® JDP HS®\ VHWRQV DARRW  FDVXDO
JDP HVRQ7HBULDP  Z IWRXWHTXILIQI H WLQDO
Z DBBMVHXS |RULQMDQIDP HS@)\

7KLY WHHG DSSWIRDAK  Z KHH P L@RQ XVHWY/

DQ SO FOWD® DQG RSWRQD® FRQOHAW
ZD®W IRU FUSWR IHDWUHY KDV DRKIHYHG

P IGRQ FRQQHAMG ZDMW |RP P LGRQ
HIMMHG XVHY GHP ROWADAQ)  SURIUHWYH

HQIDIHP HQWP RGHY

6LP LOU \WDMILIHY DIH HP S® HG E\ SOWRWP V
@H $UF  ZKIFK VXSSRUWV P ROKO
DARYH XVHY 1Q SO DQGHDD \RXUQDP HQW
WURXJK SDUHUKISY Z W WDGIMRQDO VSRUV
EWDQGV IOFXGIQ] 0 DOFKHWMU_&IW ) RRWED®D
&OE KRZ IQI KRZ HP EHGGHG Z DABMIVROMVMRQY
FDQ FD®! Z KIGBI P DIQWIQQ) Z HE  FRP SDUDEG
XVHUH SHUHQAHV

4 XDOW\ LQJ VKH &RWARI ) UFVIRQ

) UPARQ 1Q RQERDUEIQI DQG . <& KDV D GILHFAW
UHYHOXH LP SDFW

e (DUW GRS RIV FDQ HIP LQDM R
SRMOADO WDQWDRARQ YROPH EHRW
SO HY/ HYHQ HQIDIH

e 7WDGMRQDOZ DIWDQG . <& I&Z V IQFUHDWH
DFTXMURQ FRW E\ GXH R

DGGMRQDO VXSSRUV DEDQGRQP HQV  DQG
| DIGIG SD\ P HQW

e 3IRWSWRIWDPV HP EHGGQ) Z DWW KDYH
KRZ Q IP SIRYHP HOWIQ RQERDUGIQY
FRP SBMRQ DMV WDQUDMQI  LOR
P HDVXUWDE®! LQFUHP HQWALHYHQXH

% HGXAQ) IUPMRQ WXGIRV FDQ XQBFN P DW
DGRSWRQ SDUAEXOUWD 1Q HP HUIIQJ P DINHW
ZKHH WEEGFRIQV FDQ FAUFXP YHQNV ®FDO
EDONQ) FROMDIQN DQG LHGXPH WDQVDPARQ
IHHVE\ SHUP AR WDQVDPARQ



3 DIHQWORRQWRY DQG DIH YHULIFDWRQ M WP V KDYH HYROHG WIRXIK LHIXOWRU SIHWXWH S5RE®

LQARGXFHG UHP R SDUHQBOFRQARY DQG VAUHHQ WP H P RQMRUQJ IRUXVHY XQGHU  GHYHRSHG 1Q
FRQUXGIMRQ Z M WH ) DP 1O 2 QEOH 6D HW -QVAMWM

YEBRANFKDIQ EDVHG DIH YHUWLIFDWRQ HP HUHG DV D SUYDR  |RFXVHG VROMRQ Z IW VHD VRYHUHLI Q LGHOWN
. 66— VMWWP V HODE@MY DIH SWRRI Z MWRXWWKDUQJ) VHOMWYH GDW XMQJ 1P P XVRBE®! EGRANKDIQ
AHGHWDY

5HXQG P HAKDQMP V IDFH FKDEBIQIHY GXH VR WDQVDPARQ P P XVEELON (P HUILQ) VROMRQV LOFOXGH
VP DUAFRQWDPAEDVHG HVALRZ \A VWPV WDVWKR@ | XQGV XQWOGHIYHY FRQGIMRQV DUH P HWMHUHG GLVSXWM
IHVROMRQ SIRWRFRY YID GHFHOADDMHG DUEIMDARQ QHE RV DQG WP H ®ANHG LHXQG Z IQGRZV IRU
VSHALLE WDQVDPARQ WSHY 6VBEGFRIQVANH86'  FRX@ HQKDQFH WHVH P HAKDQIVP VE\ SLRYIGIQ) SUFH
WEEG! HXQG YDOHV DQG MP SMIHG RRWERWGHU GVSXW VHMBP HOV  WRXJIK  Z IGHVSUHDG

[P SEP HOMWMRQ LHP DIQV QDVRHQWDRRW WH LOGXVM

7DNHDZ D\ -QYIME® EXWSRZ HUXO

Q SWDPWFH WH NH IQWIKWY WDAS@\ HY GRQWQHHG VR EH DZ DLH Rl WH EGRANFKDIQ @\ HULQ RUGHUWR
EHQHIWILRP WEDEGFRIQV 9% DEVADPWQ DZD\ FRP S®[ W HP EHGGIQ ZD@®W DQG WJJHUQ
FRP SIDQFH RQD ZKHQ QHAHWOU  GHYHBSHWY FDQ IQWIDW WEEGFRIQV Z IWMRXW KDLP 1QJ  1XQ
UHWIQARQ RUMKWW

6WECGFRIQVZ RINEHWWZ KHQ WH DUH LIQYIME®I VR WH SO\ HU EXWSRZ HUXA RUWH HFRQRP \
7KWV IGHD Rl WAIJHUQJ FRP SCDOFH RQ® Z KHQ QHHGHG VHW WH Wi H | RUWH OH WRKDSWAU

8 QGHUARQGIQ) KRZ WHIXOWRY 1LDP HZ RUNV GLLIHU DRLIRW LHIIRQV LV HAHQUWDOWR VADOQ) WHVH SO\ HU
IOMH SHUHQAHY ) RUHQWHSUHQHXWY FRP SADQAH DOR EUQIV WKVWIMHDWXUHY SDUGHY LQYHWRY DQG
SO\ HY WDWOQQRYDARQ LV EXIOVRQ D WEE®! DQG GUIMP DM IRXQGDARQ 7R GHWIQ JBEDOIDP HV Z WK
WEEGFRIQ HRQRP [HV GHYHBRSHW P XWQRZ ®RN EH\RQG 8; DQG H S®WH KRZ FRP SIDQFH DQG
LHIXOVWRY OQGVADSHY VKDSH Z KDALY SRWMEG

30D\WWKRXOQBHBORFNFKDLQ
OLWHW BFRAJDIHWKWDEOHFRLQ"

MDA ° a0

@CA A T1ARA x & ¢ 6HTXHQOQEH/ WUWEKWRPSOH[LW\
» Q0% aUhzaxeCe DQCBH(QDDLWI-HSJIVULH\QKHWHED
0'Y:%:1:-%:100

V HD P OHRDAK RZ HX Q O RIFH\D O
DGRSWLRQ LQ JDPHV
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7TKH 1HZ -QWUQDWRQDO 6\WBQGDUG RQ 6VREGFRIQV $
* DP 1QJ -QGXVWM 4 XIFN* XIGHRI WH86 * (1-86 $FW

% $G{DQCXK MIOREX (VT_// 0_0 % /H WY 3DYEHJ
+HDGR ' LIMIOBWHN DQG ) LOMK

£ A °El GAAYE
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7KH 6VDEGIFRLQ DV D 3D\ P HQW-QWUXP HQWDQG ViKH
* DP 1QJ -QGXWU

) RUMBEGFRIQV R WKO 119G WHUIRRWQJ 1Q WH JDP 1QU
ZRUB RQH WIQI Z DV HWHQWDO BUDOUHFRIQMRQ 8 6

DXWRUMAY VAXII®G VR FOWL\  GLIMIODWHW  FUHDWOQJ
LHIXOWRY  XQFHUBION WDWKIQGHHG F) S\R DGRSWRQ
7KH * XIGIQ) DQG ( WBEQKLQI 1 DARQDO-QQRYDARQ IRU
8 6 GVEEGFRIQVSFWWH * (1-86 $FWRU $FW SLWRYIGHV
D GULMDMWYH | LDP HZ RINDIP HG DWSLRYIGIQ) FOUW RQ WH
GUDOFODWILIFDMRQ Rl WEEGFRIQV DQG D \WBQGDUE] HG
P RGHO RUMWEEBIRIQ M/XDQRHV DQG VHARQGDU P DINHW

YRU GHDGHV WH JDP IQJ IQGX\W XVHG FRVHG BRS
FXUHQAHV @\H 6P RBRQVIQ 7KH6IP VDQG* RGIQ: RUB
Rl : DIRDIW  7KHVH GHYHRSHUFRQWR®IG RHGIW KDG
LOKHIHQAUMNY WH Z HIH QRQ | XQILE®I DRIRW SOMRLP V
FRX@ EH ®WML D JDP H WKXWERZ Q DQG WHUWHWZ DV
GUILEXOWR SUIRVHRXW GXH VR DP ELIXRXV ®UDOWENXY
(DWW ZHE JDP IQ) H SHUP HQW VXFK DV $[ H -QIIQW
H SHUHQFHG YROMDN WHG VR VSHRX@WYH QDWYH VRNHQV
7KHU HARQRP IF P RGHY DMDPMG XVHY IRFXVHG P RWH
RQ IlQDQADOIDIQ DAWQJ P RIH @\H ' H) L SIRRFRY WDQ
VXVMILQDE®! JDP HV HFRQRP IHV &RP SRVDELOW Z DV DOR

D FKDWIQIH @ MQJ DWHAIQMUIDPARQ DRLRW JDP HV DQG
EGANFKDIQV

$ WEEGFRIQV SUP DU |HDW(LH LV IW (R®I DV D UHIDE®
PHDQV Rl SD\P HQW DQG VHWBP HOW WDQMRUP LQJ
MROWG GLIMIO SRIQW LOR RSHQ WDQMHWDE®! DWHW
Z W YHUILDE®! UHDOZ RUTS YDOXH 7KH * (1-8 6 $PAWFGDUD

GH LQIHV WHVH LOVAKP HQW

6R ZKDWH DR® LV D SD\ P HOWWDEGIFRLQ LQ VKH
H HVRI VKH@Z "

6HPARQ $ GHIQHV D SD\P HOWMEEGFRIQ DV D
GLI MPODWHWGHVI QHG 1RU SD\ P HQWZ KRVH DAXHUP XV

WHGHHP IRUDIL HG DP RXQARI P RQHVEY YDOXH



7KLV P ROHVEUY  YDOXH P HDQV FXULHQAHY DMXHG
E\ IRHIQ FHOWDO EDQNV RU LQMUODWRQDO
RUDQI DARQY  XQGHU 6HPURQ 7TKXV
WEEGFRIQV SHIJHG WR WH ( XLIR <HQ RURWHU

QDMRQDOFXUHOAHY DIH FRYHIHG Il RITHHG 1Q
WHS 6

$XVKRU] HG 6VDEGIFRIQ ~WXHW/ 8 QGHU VIKH
*(1-86$FW

7KH * (1-86 $PAHWEEQKHY D MMQIHQARSWQ
P HAKDQMWP P DNIQJ IWXQMZ IXOIRUDQ\ HQWN/
RWHU WDQ D SHWP MWWG SD\ P HOVAREGFRIQ
DMXHU  336— VR IWXH D SD\ P HOAMEEGFRLQ 1Q
WHS8 6 6HMRQ D 336V DH 8 6 IRWP HG
HOWAHY HWHUVXEMGIDUHV Rl [QVXUHG EDQNV RU
VSHAD® FKDUMHG |HGHDORU WM QRQEDQN
HOWAHY DR EH VXEMPWR RYHUAIKW

7KH $PADOR SLRYIGHV WH SRWELDV |RU QRQ
8 6 WEEGFRIQ DMAXHY VR VHIYH WH $P HUFDQ
P DUNHWYID VXEVMWMWG FRP SIDOFH $  IRUHIQ
SD\ P HOMAMBEGFRIQ MXHU P D EH H HP SWLL
RSHIDWQJ XQGHU D IRHIQ HIXDWRY WHILP H
GHHP HG FRP SDIDE®! E\ WH8 6 6HRAUHEU R
WH 7UHDVXUY 7KH IRUHIQ IWXHU P X\WALHI MMU
ZIW WH 8 6 &RP SWRGU Rl WH &XUHQR
28&& DQG KRG VXIIIAHQNUHHIHY IQ D 8 6
[LQDQADO IOMIMURQ VR P HHW S 6 FXWRP HU
W XIGW GHP DQGV DV GHIIBG 1Q 6HPARQ D
&XAD® WH $PWP DQGDWA WDW SHP IWMG
DMXHY P XVW SRAMHW WH WRKQR®JILFDO
FDSDELOV VR FRP S® ZIW WH WPV R DQ\
OZIXORWGHJ 6HMMRQ D % $ @ZIXO
RUWGHU LV GHIQHG DV D GUDOFRP P DQG WDW
WHTXILHV DQ DAXHU VR VHIH IUHHH EXW RU
SUHYHQMMH WDQM HUR! W WEBEBIRIQV ILRP WH
P RP HOWRI M/XDQRH RQZ DUBV 6HAMRQ $

" LI IMIDO$ WHWEHUYLFH 3LRYLGHWY -Q DQG 2 XW
Rl 6FRSHRI VIKH * HQLXV $ FW

7KH* (1-86 $PWP SRVHVREQIDWRQVRQ GLIMIO
DWHWHUYIFH SIRYIGHY ' $63V : HE JDP QU
SOMRWP V VKRX@ GHMLP LOH LI WH | DOXQGHU
WLV GHIQUWRQ $ ' $63 IV GHIQHG DV D SHURQ
WDW IRU FRP SHOVDMRQ RU SLRIIW HQIDIHV 1Q

WH EXVIQHW 1Q WH 8 QWG 6\WWV RQ EHKDO R
PXVRP HYY RUXVHWY 1Q WH 8 QMG 6VIDWV R

L H FKDQIIQI GLIMBCDWHW IRUP RQHVEY YDOH
IL H FKDQILQJ GLIMZODWHW IRU RWHU GLIIMEO
DWHW

(UL WDQM HULIQI GLIIVBCDWHW VR D WILG SDUN

lY DPWQ) DV D GJMIO DAHWFXWRGDQ Y
SDUAASDWY) 1Q 1LQDQADO VHMEHY LHODMQ) R
GUMIODWHWIWXDORH VHAMRQ  $ Rl WH
$PWV

: KDW DERXW D JDP Q) SOMRWP ZIW D
FHOWD HG P DINHVBOFH [RULQ JDP H WP V Q\H
5XQHBFDSHV * IDQG ([ AKDQUH  WDW\EBNHV D
FRP P MWRQ RQ WEEGFRIQ WDQVDPARQY RU IQ
JDP IQ) SOMRWP V WDW DAQMM WH H FKDQIH
R GUMIO DAVHW IRU P RO YDOH HJ
VHOY QJDPH MPV IRU WEEGFRIQV RU
WDQV HU GLI MBODWHW RQ EHKDOD Rl XVHWY HJ

| DAQMIMOI P DUINHVEORH WDOQVDRAWRQV

7KH' $63 TXDOLFDAWRQ P LIKWEH UHP RWM DQG 1Q
DQ FDVH MQHHGV VR EH AKHANHG RQ D FDVH E\
FDVH EDWY

7KH $PWDOR SWRYIGHV QHHGHG VDIH KDUERW/

7KH ' $63 GHIQWRQ H STAM® H FOGHV 1Q
BHAMRQ % HOWAHV P HHO GHYHR®SIQ) RU
RSHDWQ) GMMEXWG GIGIHU SIRRFRY  \VHD

FXWRGIDO \RIVEDH IOMIDAHV @H QRQ

FXWRGIDOZ D@W RU SDUARSDWQ 1Q @I XIGIW
SRR RUIQR SHHUVR SHHUMWDQVDRARQY  7KHWH
H HP SWRQV DIH @\HY R IQFHOW] H JDP LI

SOMRPPV R GHMIQ HRQRP IV DIRXQG
GHRHOWDM HG VL VWP V Z KHIH S\ HYY WDQVDFW
GULHAD  7KHVH H FOMRQV DUH RXVEIRHG [Q



$ 1 HZ ) RXQGDWRQ IRU-Q * DP H( FRQRP LHV

7KH* (1-86 $PAEDDQRHV FRQUXP HUSLIRWIPARQ
Z WK LOQRYDURQ ) RUJDP IQJ WH $ PALHI XDWRU
FOUW XQBAW QHZ P RQHW DARQ DQG ARW
JDOP H HRRQRP [HV 3HP IWMG WEEGFRIQV DWH
VKEMPW R VXSHWYMRQ DXGW  DQG
WDQVSDUHQR.  + HOFH WH WEEGIRIQV FRX@ EH
PRIH UHIDE®! WDQ YROWBI  RSDTXH
R SRFXUHQAHV XVHG SUHYIRXVO 1Q HDWD Z HE

JOP IQ) 7KH VROH WH FRUH YROWIDN SUREGP
DQG DGGUHWV FRP SRVDEIOV DV P DU
WEEGFRIQV ZI® RSHDM RQ HWEEQKHG /

SDP HQV DY DARW P XGAB®!I EGANFKDIQ
HARV VWP V

QGLHA® DQG \RP HKRZ  XQIOMOWRQD®D  \WH
* HOIXV $PWP LIKWWKIVIMH HARQRP LF SRZ HUWR

JDP HY/ DQG BMW VR SXEQKHY 30\ HY Z QR
®QHU EH FDSWH VR D MQI®! SXEQKHUV
SIRSUHMIY FXUHQR  Z KRVH YDOXH GHSHQGV RQ
JOPIQ) FRPSDQ V KHDOK DQG  KLKO®
FHOADQ HG FHGWRNHQ DZDWEQI KBV $
JDP HUKR@IQJ D SHUP WG WREGFRIQ RZ QV DQ
DWHWZ I WEE®! XQYHUD® DFFHSWG YDOH
WDWADQVAHQGY DQ MQI®I JDP H 7KLY HQDEGNV
P IFIRWDQVDPARQ P RGHY @\H WRWH 1Q &D\K Rl
&DQV \R RSHIDM RQ RSHQ WY AHDWQI D
PRH WDPOW DQG WREXW HRQRP IF
H SHUHQRH 2 Q WH RWHUKDQG WHUH P LIKWEH
VWXDMRQY ZKHH P IFRADQVDPARQY  Z RX@
MPS® K\SHFRPPHHADOH WH JDP QU
H SHUHQRFH EXWKLY Z I@GHSHQG D ®WRQ WH
JDPIQ) FROFHSWIWRP WH JHWIR: W WLV
WEEG! UHIXOWUY IRXQGDARQ LQORYDARQ 1Q
GLIMIODWHW LV [RWMHG EHOH IMQI LQGXVMHY
@HJIDP 1QJ IRU\ HDW/\R FRP H

&RQFOMRQ

7KH * (186 $PAWLV D O®QGP DIN SIHH RI
GUIMDMRQ SIRVIGIQI P XFK QHHGHG FOUW R
WH GUIMIO DAHW VSDFH : KIBI IW [P SRV
WIQUIFDQW FRP SIDQFH REQIDARQV  HVSHAD®
IRUJBREDOS@MARLP V VHIYIQJ 8 6 FXWRP HY W
VP XORQHRXV® FUHDWAV D IRXQGDMRQ Rl WKW
DQG WEELON 7KH JDP IQJ IQGXW FDQ P RYH
EH RQG SDWWSHRXOMWYH DQG YROMBI HFRQRP [F
PRGHY WR EXIG WH QHW JHOHIDMRQ Rl
VXWEIQDE®! WDQVSDIHOW DQG HP SRZ HUQY
YIWXDO HRQRP IV ZIW D IRFXV PRWH RQ
JOPIQ) DQG GW RQ ZHE WDGIQJ QDWH
JDP 1QJ VRNHQV

7KH * (1-86 $FWDQG (XURSHV 0 DINHW 1Q
GUSWRSWHV  UHIXOMRQ ~ WHSUMMHQOW D
P DINDE®I  J®EDO P RYHP HQNV  \RZDUG
IOMODARQDO  WEEQGDUG] DARQ FUHDWOQJ
PRPHOXP 7KH (XWRSHDQ 8QRQV 0 1&$
HIXOMRQ SUHAHGHG WH * (186 $FW E\
DSSWR[ IP DM® M[ P RQMV DQG HWEEQKHG
PDQ  IRXQGDWRQDO SUQHASGN WDW WH 86
IWDP HZ RIN WU DGRSWG L UHVHUYH EDANQU
IL DAXDQFH RQD E\ GFHQVHG IQWMIMARQY  lIL
P RON® UHVHUYH DXGW DQG LY JXDIDOWHG
UHGHP SWRQ WKW $MDQ MUVGIPWRQV DUH SDUV
Rl WLV DDJQP HQW 61QIDSRUIH DOHDG  11QDQ HG
IW FRP SUHKHQWYH WREGFRIQ WHILP H 1Q $XIXVW

Z KI®! -DSDQV 0 DUK CEHDT DARQ
VSHALIFD® SHP WG IRIHIQ  \WIEGFRIQV
WURXIK GRP HME LOMP HGDUHV HI WH XWH
R &UFBIV 86' & +RQ .RQ HUDPMG W
BWEGFRIQ 2 LEOQDOAH 1Q 0 D\ DOWHWH
HOPAM WH FUHDMRQ Rl IQWMUODMRQDO EHVW
SDAMEHY DQG HRIQUWRQ Rl WEEGFRIQV
Z KHHE\ WH 8 6% VHHP V QRWIR EH P MMQUI RXW
QRVWKLY WP H
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7KH -QWRGXPMIRQ Rl 6WIFW 0 1&$5 5X®N IRU
BVDEGIFRLQV

© IWIQ WH ( XUIRSHDQ (FRQRP IF $UD (($ 0 1&$5 KDV
LOARGXPHG WIQI HQMX®N | RUMBEGRIQ IMWXHY 7KHH
LHIXOMRQV 1P SRVH VMBPALHT XILHP HQW | RUJRYHUQDQRH
SUKGHQADOWX®N DQG VSHAL WH REQ DARQV UHIDUEIQ)
WH FRP SRUMRQ DQG P DQDUHP HQW Rl \WREGFRIQ
HWHUHY )RBZIQ) WH HOM IOR IRFH Rl WHWH
WHTXILHP HQW VRP H MXHWY KDYH P DQDIHG R REBIQ
WH UHTXILHG FHOVH QRWE® WH ( 0 RQH TFHQWH Z K
RWHW | DIGIG VR HOMUWH

( XURSHDQ P DINHW

(QIRUFHP HOWRI 5HIX@VRU. / LP VDMIRQV DQG 0 DUNHW
P SDFW

7KH ( XURSHDQ 6XSHUMRY $XWRUMHV (6$  LOFOXGIQJ
WH ( XUIRSHDQ 9DONQI $XWRUW (% WH ( XURSHDQ
BHEXUMHY DQG 0 DINHW $XWRUW (60 $ DQG (-2 3$
KDYH EHIXQ DPAHD HQRWIAQ)I 6WEGFRIQ @ MMRQ
P HDVXUHVZ IMIQWH (($ $VRI -XO WH (%6 VWG
WDWKH DPAYMEV Rl DAXIQI RITHUQI VR WH SXETE DQG
VHNQJ DGP MRQ VR WDGQ) Rl $\WHWEHHHQRHG
7RNHQV $57V DQG ( BFARQIE 0 RQH 7RNHQV (0 7V DWH
UHIXOWG DPRYMEY SXUXDOW\R 7MBV — DQG 9 Rl
0 1&$5 Z KIFK EHFDP H DSSTFDE®! RQ -XQH 7KH
(%6 WHTXILHG P DINHWS@\ HY VR DAVHW FRP SIDQFH R
$57V DQG (0 7V ZIW 0 1&$5 DQG LHWDIQ ILRP FDUY IQ
RXVWHYFHV [QYRMQI QRQ FRP SCDQMWWRNHQV DIWU -XQH



S&ROWOXIQI WLV HIRUV1Q -DQXDU (60 $

DMXHG D WIMMP HOADWN.Q) &U SR $WHWEHUYFH
3RYIGHY &$63V VR AHDVH VHYYIFHV LHDWG \R
QRQ FRP SIDQW WREGFRIQV 7KHWH
FRP P XQIFDMRQV KDG D P DNRU P SDFW GDGLQJ

VR WH GH QMQJ RI 86' 7 DQG VP LOUVRNHQV E\

PDQ RISR HFKDQUHY IOFOGQ] QRQ

(XURSHDQ HOWAHV @\H %QDQRH 7KLV P HDQV
WDW&$63V RSHDAQI D WDGIQ] SOMRLP |RU
Y SR DWHW DIH H SHAMG \R WRS RITHUQ

$57V DQG (0 7V IRU ZKIEK WH DAXHU IV QRW
DXWRU] HG LQWH (8 7KH GILHPAYHVILRP (60 $

DQG (%65 UHVXOMG LQ DB RW\D@E$63V 1Q WH ( 8

EHQJ DVNHG VR FHDVH RITHUQ) VHYFHY HDWG
W86 7 DQGMP LOURNHQY HYHQLL WH GR QRW
VSHALLFD@® RSHUOWA D WDGIQ) SOMRP  -QGHHG

P RW H FKDQIHV DFW HWHU DV ELRNHY RU
P DUNHWP DNHW/

7KH &RQIXVIRQ * HQHUDVKG E\ VKH 1 R $PVIRQ
/ HMAU DQG 5 HTXLLHG / LFHQVHV

©Q XQH WH (% SXEQKHG W GQ
DZDIWG 1R $PURQ / HWAU +RZ HYHU FRQADU
R WH LOMOWXIIHMG E\ W WS WL GWHAU
FUHDWG P DW FRQIXVIRQ -W®IG \R [P P HGIDWM

DPMRQV E\ 1 DWRQDO &RP SHWIQW $ XWRUWHYV
1&$V ZKIFK EHIDQ UHTXWAQI &$63VWR DSSO

IRUD SD\ P HQWHUYEHV GFHQVH UL WH [QWMQG \R
FROWOXH SLRYIGIQ) FXVRG. RUMWDQM HUVHUNEHV
| RUWBEBFRIQV

+HWHVZ KDWIDP HFRP SDQIHV IO VIKH (($ FDQ
H SHAWXQGHUO L&$5

) LDWAV\ RXU SO\ HY/ Z P RWD VHH HXUR EDVHG
WEEGFRIQV ILIRP (8 DSSWRYHG IWXHY 6RP H
SRSX@U JREDOWBEGFRIQV P D\ VP S® QRWEH
DYDIDE®I VR (8 XWHW DQPRWMH ' RQW EH
VXLBUMVHG 1L \ RXU SD\P HQWSDIH RITHY HXWR
WEEGFRQ QHWWR FDWGV DQG ®FDO EDQN
P HWRGV Z KIB! RWHY DUHP MWQJ

<RX ZRQWEH KRGIQI FRIQV \RXUHD -Q WH
FRP P RQ \HMS D THOWHG SD\ P HQWSDURHU
KDQGBN Z DBW WDQVMHY DQG SD\RXW ) RU
\RX IWIHHY @\H D QRWP DOFKHANRXW SO\ HY/
SD\ \RXU GDWERDUWS \KRZV \DBV DQG \ RX
UHAHLYH HXURV VR \ RXUEDQN DFFRXQW
-QMIUDWRQV DUH FRQVRIGDAQU 0 DQ\ SURVIGHWY/
QRZ RIIHU RQH FRQADRWDQG RQH GDWKERDLG
FRYHUQJ) HXWR WREGFRIQ FKHANRXW FDUG ®FDO
SD\P HQW DQG RHDRUSD\ RXW 7KH DOR VBNH
FDUH Rl = FKHAW ZKHQ QHHGHG  7KDWNHHSV
\ RXU EXI@G VP S®I DQG \ RXUWDP |RFXVHG RQ

WHJIDP H 5HHHAHVIQ$SSHIG]
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$VLODWD @OWFURVVURDWKWWDEOHFRLQ

UHJXODWLRQ
E\ $OXWDGKD &KRZ KDY =HR7R &RRWH

+RQJ . RQJ +. LV DPEMRXV \R HP ELDFH WEEGFRIQV
2Q  $XIXW +. P SOP HOMG W 6\BEGFRIQV
2 WEQDOFH DQG HUBEQKHG D TFHQMQI WHIIP H IRU DWW
HHHQFHG WEEGFRIQ IWXHY IQFOGIQ) +.' SHIJHG
WEEGFRIQV DQG H FOXGIQI QRQ | IDWABEGFRIQV

AXHY PXW REWIQ D @HOH DQG  JXDUDQWH
LHGHP SWRQ DWSDU ZIKIQ  EXVIQHW GD\ Z IWRXW

XQUDVRQDE®! HGHP SWRQ IHHV  7KH +.0$ H SHRW
RQD D @ WG QXP EHURI TFHQFHV VR EH DXHG 1Q HDUD

JIYHQ VWMQIHQW FDSMIO DQG  FRP SIDQRH
UHTXIWHP HQW

(HAYHD WLV P HDQV EGRANFKDIQ JDP LQJ SDMRLP V 1Q
+RQJ . RQJ FDQ LOMI DM WEEBFRIQV MXHG E\ TFHOWHG
DQG FRP SCDQWIWXHY FDSDE®! Rl P HHWQ) \AMEW. <&
WEQGDLGV DQG UHGHHP DELMW HTXILHP HQW

6LQIDSRWH UHP DIQV D UHIXOWRY GDGHU BLQIDSRIHV
0 ROHVBU $XWRUW 0 $6 KDV HWEBEQKHG D IWDP HZ RN
IRUMQI®! FXUHQR, WEEBFRIQV 6&6 XVHG IRUSD\ P HQW
DQG SHIJHG VR WH BIQIDSRIH' RAURU*  FXUHQAHV

AAXHY P XVWP DIQWIQ EDVH FDSMIORI DWODWE* !
PIGRQ RU Rl DQQXDO RSHIDWQJ H SHOHV
Z KIEKHYHULY KLIKHU  HQUXUH UHGHP SWRQ DWSDUZ WKIQ
EXVQHW GD\V DQG SWRYIGH |IHTXHQWGMFRVXUHY  7KH
0 $6V DSSURDFK IQMQGY IRU MEEGFRIQV \R RSHDM
ZIIQ D ZHOGHIQHG HIXDWU SHUP HMU 1Q \MLD

RHDWQ) D VHREXUH HOYILRQP HQWIRU JDP IQ) SOWRLP V
DQG XVHY/ DONH



(IHAYHO WLV P HDQV JDP IQJ SOMRWP V 1Q 6IQIDSRIH FDQ IOMILDM 686 ZIWIQ D VXSHUMVHG
ILDP HZ RIN SLRYIGIQ) XVHWY Z IW FRQILGHQRH 1Q UHGHP SWRQ DQG WEEIOW DQG HQDEQQ) GHYHBRSHW R

EXL@ UMIHOWDQG UAVSRQME®I LQ JDP HHARQRP 1HV

&KLOD P DIQWIQV D FDXWRXV WEQRH VRZ DUBV WEEGFRIQV DQG P RWVGLI MO DWHWDRAYWHY UHP DIQ
EDQOHG 1RQHWHBMW UHIXOWRY DH HS®RUQ WEEGFRQV DV IQMXP HQNV IRU 50 %
LOMUODWRQDD/OMRQ

2 11VKRUH \ XDQ SHIJHG FRIQV VXFK DV &1 + WDUH ALFXOWQJ DQG +RQJ . RQJ FRX@ VHUYH DV D LHIXOWRY
VDQGER] |RU\ XDQ @NHG WEEGFRIQV DIP HG DAJDP LQJ SOMRWP V VHYQJ 0 DIQDQG DQG RRW ERUGHU
XVHY $QG RHUMP H D IHIXOWG EUGIH YID +. FRX@ HQDE®! 50 % EDVHG LQ JDP H WDQVDPARQV |RU

&KIQHVH DXGIHORHV DEHWOQGILHARD DQG XQGHUW KWARQWRO

-QGID IVZ DMQI -QGID KDV IHFHOWD SDWHG WH 3LRP RWRQ DQG 5HIXOMRQ RI 2 QUQH * DP 1QJ $FW
DIP HG DWSLIRWPAQI -QGIDQ XVHY/ ILRP SRWMMDOKDLP  DQG SURKIEIMQ] RQEOH P RQH JDP IQJ DQG
UHDWG VHUNERV

7KH YDIXH Z RUGLQJ XVHG KDV VSDUNHG LOQGXVM Z IGH FRQFHUQV DQG Z KLB! WH $PAVGRHY QRWH STAMD
P HOWRQ WEEGFRIQV IW ELRDG GH IQMRQV DQG SIRYIMRQV Z RX@ @\HD [P SDAMMH XVH Rl WBEGFRIQV

DQG VRNHQV 1Q EGANFKDIQ JDP 1QJ 7KH * RYHUQP HQAKDV LQGIFDMG SOQV\R | LDP H GHVBIG IXBN Z KIFK
P D\ SURYIGH FOUW RQ WH GU DOAMMKY R WEBEGFRIQVIQ JDP 1QJ HFRV MP V

. H\ VDNHDZ D\ V

$VRI 6HSWP EHU +RQJ . RQJ -DSDQ DQG 61QJDSRH DLH DAWKH | RUH LROQWRI WREGHRIQ LHI XOMRQ
[Q$MD SIRYIGIQI MXHW DQG JDP 1QJ SOMRLP VZ IW G DAFDUW DQG RSHIDWRQDOFHURIOQW

&RXQWHV VXFK DV -QGID DQG &KIQD DIH P RYIQU IR DUG EXWDWYDU LQJ VSHHGY BDYIQ) GHYHRSHWY \R
QDYLIDW | LDIP HQWG RUHYROIQI LXK®V

* REDOGHYHBRSP HQW IOFXGIQJ WMH 8 6 V * (1-86 $PWVVXIIHWWWDWFODLHU ILDP HZ RINV DLIH RQ WH
KRU] RQ IRU$SMD * DP 1QJ SOMRWP V WDADQWASDW WHVH FKDQJI HV FDQ RSHUDWA Z IW I UHDWAU FRQI LGHORH
DV$MDVIHIXOWRY OQGVDSH JWDGXD@ EHRP HVP RWH SLHGRVRE®



BWDEOHFRQQDSDQMIXODWRUY 7PQSDHRA 4 XDUMD DXGW DQG LHHIH

IDQGVFDHEPOOXHSURGWPH)L

-QQRYDWLRQ
B\ SGOEKRZ YRXQGHU &(2 $-RQ: HE
-OF DOGWH* DP H) L SIRMPWSDNXWD 1 H XV

-DSDQ WEQGV DW WH IRIHIRQW Rl J®EDO
WEEGFRIQ UHIXOMRQ RIIHUQJ D WP HZRWN
WDV EDDQFHV IQQRYDMRQ  ZIW  [LQDQADO
WEEION 7KH DP HQGHG 3D\ P HQWBHUYEHV $FW
363 XSGDWG LQ 0 DUK EXI@V RQ WH

IRXQGDMRQ R LHIXOW WEEGFRIQV DV
HOPARQIE SD\ P HQMQWAKP HQW 7KLY FOUW
IRWMY WKW DQG SDYHV WH ZD\ IRU WHU

IOMIUMRQ IOR IDMIWRZIQ) VHRARY Q\H
*DPHL

7K DUANFG HS®RWHV -DSDQV  WHIXOWRU
DSSWRDHK IWIP STFDWRQV IRU* DP H) L DQG KRZ
WREGFRIQV DIH XQBRANQI QHZ RSSRUMQMAHYV
IRU FHDIRWY DQG S@ HYW DRRW HP HJILQYJ
P DUNHW

-DSDQV  6VDEGIFRLQ
$P HQGHG 36$

-DSDQV LHIX@RY MBXLOH EHIDQ Z I WH

36$ DP HQGP HQV IOWRGXFHG DIWU WH
7HUDB 6 FRMSWH KUIKWKWG i VWP [E UMWV
7KH 0 DUK XSGDMV VWMHQUWHOHG WH
IWDP HZRWIN  IXUMHU  HOWUQJ  \AMEELOW
WDQVSDUHQR.  DQG JBREDCDQI QP HQW

. H SIRNIMRQV IQFX(GH

) WDP HZ RWIN 7KH

o AWXHU SHWMRMRQV 2 QD EDQNV TFHOHG
IXQG WDQMHU SWRYIGHY DQG WKW
FRP SDQHV P D DVXH WEEGFRIQV 36$
$UNFD

e SHVHUH SHTXILHP HQV BVBEGFRIQV P X\W
PDOMQ  WHGHHP DEIONV EDANHGE\ FDWK
RUGZ UWN DAVHW ) RUWKVEDVHG IWXHY/
XS R PD EH KHG 1Q -DSDQHWH

JRYHUDP HQAERQGVRUWLP GHSRVW

GIVFRVXUHV DLH P DQGDVRU VR HQKDQRH XVHU
FRQILGHORH

e YARNHU SHIXOMRQ $ QZ FDWIRU
LOARGXPAHG [Q WHTXIWHY [QMP HGDUHY
HJ HFKDQH ZDBW W WHIMMI DV
(BPARQE 3D P HQW -QWXP HQW 6HUYFH
3RYIGHYDQG FRP S® Z W $0 / &) 7 XV

e 8VHU 3LRWPARQV Q FDH R IQVROHQA
XVHY/ KDYH SURUW LHSD\ P HQMLIKW | RP
UHVHUHY 36$ $ VARG

o SOWIIFDARQ ) IDASHIJHG WEEGFRIQV DWH
QRAWHPXUMEV XQBM/WH FDUY LQYHR HOW
@H |HDWUHV VXFK DV \ IHG RU JRYHUODQAH
WKW ZKIEK DD XQGHU WH ) IQDQADO

-QMXP HQWDQG ([ FKDQIHSFW) « $

2 YHUHHQ E\ -DSDQV ) LODQADOBHFHY $JHQR
)6$  WHVH X®NV DDIQ Z IW JBREDCEHQFKP DUV
OH WH (8V 018 DQG WH 8 6 *(1-86 $FW
HIHAMH  -XO® 3<& -DSDQV  IILW
UHIXOWG \ HQ SHIJHG WEEBFRIQ DSSWRYHG 1Q
$XIXWW H HP S@IHV WLV WP HZ RN
P DQWIQQ) \HQ UHVHUHV 1Q WKVWDQG
DOHDG\  LOWATUDWG LOWR SD\ P HQW DQG JDP LQJ
HARV VWP V/

BVDEGIFRLQV LQ * DP H) L 2 SSRUXQMHV DQG
&RP SQDQFH

* DP H) LKDV WDQVRWP HG IQR D YIELDQWGLI MZO
HFRQRP \  Z W D SIRWPWMG P DINHWM] HRI 86'
EI@RQ E\ _ \ DKRRI1QDOFH
BWEGFRIQV S® D FHOWDO RGB! HQDEQY
SO\ HY R HDWD GHYHBRSHW R P ROMIH DQG
LOYHWRU/ VR DFFHW WKLY JURZ W,



2 SSRUXQMHY  IRU  HP HULQJ
LOFOXGH

P DUINHW

o -QWEQW/RZ &RWBD\P HQWV ' HYHBRSHWY 1Q
QGRQHMD FDQ UHFHYH R DBV 1Q -3<&
ZIKIQ PIOXWV DYRIGQ) FRW® EDQN
GHD\V

e 9DOH 3UHVHUDARQ OLHMIDP HVH \AXGIRV
SIRWMPAHDUQIQIV ILRP FXUHQR GHYDOXDARQ
B\ KRGIQJ WHHYHV 1Q 86 SHIJHG
WEEGFRIQV @H 86' & )6$ DSSWRYHG RQ
-DSDQHVH H FKDQIHV

e )IQDQADO -QFOMRQ -Q WH 3KIIBSIOHV
WEEGFRIQ SD\RXW ILRP $[IH -QIQW HJ
3+3& 86' 7 KDYH EWRXIKW XQEDONHG
SOVHY IOR WH : HE HRQRP\  WLDIQU
JDP 1QJ LOR VXWWRAQDE®! LOFRP H

5HIX@VRU
SLRMIFW

FROMGHIDWRQVY |IRU *DP H) L

e 1)7 7LDQVDRARQV : KIB! 1) 7V DH JHQHD®
QRWFDWILLHG DV FY SR DWHW XQGHU WH
36 1)7 WDGHV XVIQJ WREGFRIQV WJJHU
$0 / &) 7 DQGH FKDQIH LHTXILHP HQW

e 30\ HU 5HZDWEV GEEGFRIQ SDRXW DWH
W[ DE® DV P MHDQHRXV IOFRRPH  ZIW
IHSRUMY REQDWRQV IRU  DP RXQW

H FHHGQJ g DQOXD®  SHU v |
HRWP SIRSR\DY
o 3DUQHUKIS  7HP IODWRQV  9XLQIQJ

WEEGFRIQV RU 1) 7V Z IWKRXWXVHU FRQVHQW
UMV YIRDAWQ) 36$ XVHU SIRWIFMRQV DQG
&IMOSRGH SUIRSHUWW WKW 7RNHQ VZ DSV RU
1Q JDP H UHVWIRARQV DUH VD! HUDOMUQDWYHY

e )4$ ([SRVXIH BWEGFRIQV RU 1)7V Z W
\IHG RU JRYHWQDQFH IHDW(UHV P D\ EH

UHFOWLIHG DV IIQDQADO  LOWAXP HQW
LHTXIUQ) )« $ LHIDMDARQ

7KV WKUW WHOFW D PRYH IWRP
H SHUP HOAMRQ VR VAXPXUHG  JRYHUQDQRH
EDDQAQ) [QQRYDURQ Z W [ LODQADOVDI HIXDUBV
JRU *DPHL WL PHDXQV PRWH SWHGPRE®

RSHIDAQ) HOYILRQP HOWV WRXJK Z W KLIKHU
FRP STDQFH FRW

WDV LF -P SOFDVIRQV DQG * GREDO-QI OXHQFH

-DSDQV DP HQGHG 36$ VHW D KLIK EDUJ@®EDWD
3OMRP V VHHNQUI \ HQ @IXIGIW RU -DSDQHWH
IOVAMWRQDO FDSIMIO P XYW DIQ Z W WHWH
VWEQGDLGY ) RU * DP H) L SIRMIFW 1Q 6RXWHDW
$MD RU-QGID DGRSWQJ -3<&V P RGHO UJRWRXV
UHWHOMHY  WDQVSDIHQW DXGW  DQG  FBDU
JRYHUQDQRH FDQ DWADFWYHQMUWH IXQGEIQ) DQG
UHGXPH FRP SIDQFH | UPURQ

/RRNQJ IRZ DG IHIXOMRQ Z LOMHO H SDQG
VR FRYHU 1) 7V DQG EURDGHUVRNHQRP LFV Z KIFK
XQGHSBIQ IQJDPH DWHW DQG  VHRRQGDU
P DINHW 3RTA P DNHW IDFH WH FKD@®QIH Rl
GUMP [} LQJ GLIMIORZ QHUKIS Z KIGBI SUHVHINQJ
LQORYDARQ -DSDQV GLIMIO, HQ SIRW H SDQGIQ]
WURXJIK Z 1@ FRH MV Z W WREGFRIQV
WRXJIK VWEWU HQRUFHP HOAVRI UXGN @\H WH
7WDYHCE X®1 IV H SHAMG SRW

-DSDQVWEEGFRIQ IHIXOMRQV DQRKRUHG E\ WH
DP HQGHG 36$ SWRYIGH D IREXVWDQG J&EDD
DOIQHG IWDP HZRWIN WDW VXSSRUN * DP H)L
LOORYDMRQ 98 HQVXUQI WXWIKURXI K URVHOYHV
DXGIW DQG XVHU SIRMPARQV \WEEGFRIQV O\H
3<& HPSRZHU FUDRY DQG SO\HY [Q
HP HULQU P DUNHW VR FRP SHW JRED®

) RU* DP H) LSIRWFW DQJQIQJ HDWDY Z IW -DSDQV
WRQGEDLGY XQBAW FDSIMO IRWMYY VFDDELDN
DQG LHGXAHV FRP S@DQAH UWN $V $MD SRUMRQV
WHDO DV WH KXE |IRU FRP S@DQW VFDDE®!
*DPHL HRAWMPV WRW ZKR HP EWMH
WHIXOMRQ DV D VADWILF DGYDOQWIH Z L ®DG
WHOQHWZ.DYHRI : HE JDP IQJ



.RUHD V 3UDJPDWLF 3DWK WR 6WDEOHFRLQ $GRSWLRQ
EF\ 1(:86

$V. RUD P RYHV \RZ DG DQ ) 6& GG ELOIQ 2 AREHU VR GHILQH MXDQRH FRAWADO DQG LQMUQDO
FROAROWBQGDLGV IRUZ RQ GHQRP LODWG WEEGFRIQV 1 (; 86 LV SRUMRQIQI VR XQFK . 5: [ RQFHD FBDU
WP HZRIN IV IQ SOFH  DQG 1Q SDUD@IOSUHSDUQ) 1X@ EDANHG UHVHUH FXUHQR WEEGFRIQV |RUJ®EDO
XVH

7KH FRP SDQ\ V 3@ WR 3D\ P RGHONHHSV D JDP H QDWYH XWOW VRNHQ IQUGH WH GRS DQG RSWRQD®
FRQYHW \R D FRP SCDQWWEEGFRIQ DWWH HGIH VR YDOH FDQ I&Z ILRP JDP HS@ VR HYHUY GD\
SD\ P HQW Z IMRXVXUQIQ) WH JDP H VRNHQ LOWR D UHVBIOIQVAKP HQW7KDWGHWI Q DI QV QHDVD Z W WH
IRUMFRP LQJ UIXBVHWSD\ P HQMIDABEGFRIQV DXGIMUHDG, IHVHUHY DQG MXHUFRQWRY  LDWHUWDQ
VSHRXOMRQ_&RIQMBU LDSK7KH Y6RAN

3RIA WIQURQWR Z DK 7KHYDQNRI . RUHD IDYRW D EDON GG JIDGXDOR@XVRI . 5:  \MDEGFRIQV Z KB
@Z P DNHY/ SXWK VR JUHHQ @ KWEURDGHUDMVXDQRH VR LHGXPH 8 6'  GHSHQGHQFH YRUL (; 86 WLV P DSV\R
D SWDJP DWE SO ERRN SDUQHUZ IW EDQN DI 1 LIDWMG RUW KD VXSHYVHG IWXHY SXEQAK FROVHIYDAYH
UHVHUH DMAWIMRQV DQG XQ D GXDODIODSSIRDAK . 5: [ IRUGRP HWE FRP P HFH 86'  \WZEGFRIQV
IRU FLRW ERUGHU FLHDVRU DQG  YHQGRU SD\RXW -Q RWHU Z RUBV EXI@ VR WH %DQNV FDXWRQ Z IWRXW
GVQI WH VFDBI @Z P DNHYY DUH VHHNQ)



JURP 3L[ WR3URWRFRRZ %UD]LO
~QWHJUDWHY 6WDEOHFRLQV
E\ +HOR 3DVVRV )RXQGHU &(2 # 7TUHJ|

%D LOWHDV WEEGFRIQV DV SUDPAFDOLDLY DWHU WDQ
IGHR®J\ 7ZR SDAMADV GRP IODW XVDUH ) DAV GREU
DFFHW DQG VRNHQJHG \IHG ERW UHBIO XVHWY DQG
IOMMMRQV KRG 86'  SHIJHG FRIQV VR GRAU] H VDYLQIV
DQG DK \IHG SWRGXFW DEWRDG ZIW RQ WP SV
KDQG®IG P DIQD E\ H AKDQIHV DQG | LQMFKY DQG | DUGM/
SHHUWR SHHU WDQ DERXWILYH \ HDW DIR  6HFRQG Rl
WP S : HE HDUWIQIV SDUAASDQW FRQYHUVDORRIQ
UZDWGV IIRP ' H)L JDP HV DILGLRSV RU GDSSV QR
WEEGFRIQV DQG WHQ FDVK RXWRU VSHQG RIWQ YD
H FKDQIH DMXHG FDWGV $@QIMGH WH 86'  WDIY 96/
SHIJHG RSMRQV VXK DV 9%%6= \WHDP @QH ®RFDORQ  DQG
RIl WDP SIQJ  ZKIGI WH EURDGHU / DWQ $P HUFDQ WHQG
VKRZV D KUK WEEGFRIQ VKDUH R FU S\R DPAYIW DQG

UMQJ YROP HVIQ%UD] 1O

&XAD® WH FHQAWDOEDQNV &% & SIRWMPW' tH LMW
SRVMRQHG R AIRZ G RXVWMWDWXVDIH 1Q WH QHDU WP
7KH SIRILDP KDV EHHQ LHDP HG LQR D SKDVHG LRERXW
ZKRWH IIVWGHIH) \BUHWG IRU IRFXVHV RQ
FHOWD HG FLHGIWI XDUDQWH VRREJ JWDYDP HV WY QRW
FRQUXP HUIDAQJ DQG QRW /7 EDVHG DWKLY WRIH 7KH
WIQDO LV SUDIP DWF  HQFRXWDIH FRP SIDQW UHIXOWG
DY IDMHUWDQ W \R UHSOFH WHP Z IW D UHVIIOR%% &
EHRUHWH P DINHWGHP DQGVIW

2 Q LQDQADOIQFOMRQ WEEGFRIQV KDYH KHSHG DIWKH
P DUIQV HVSHAD® |RURRRW ERUWGHUWDQM HWY DQG 8 6'
DFFHW GXUQJ HDUDHU: HE R FONV @\H SO R HDWD  EXW
9%4D] 1O/ UHDOWMS FKDQIH KDV FRP H ILRP 31[ DQG GLIMZO
EDQW 0 DW DGRSWRQ ®Z FRW DQG XELTXIW KDYH
PDGH 3 WH HYHUGD\ EDRNERQH EEGFRIQV
FRP SGP HQW WDW EDANERQH ZKHWH WP DNHV VHOWH
UHP IBQRHV VHWBP HQW DQG 86' GHQRP LODMG
VDYIQIV ' XWDE®! LOFOMRQ KRZ HYHU VWOIKIQIHV RQ VDIH
RQRII WDP SV FRQUXP HUSLIRMPRQ DQG HGXFDMRQ

7KH HIXOWU DUF LHQRUAHV WY DD WBQRH /DZ SXWWH &HQWDOYDQN 1Q FKDUH RI
YILXDODWHWYHUYLEH SURYIGHY DQG VXEVHT XHOWSXEQE FRQVXGIMRQV  LOFXGIQU ( GMZO KDYH
DGGLHWHG ) ; DQG WEEGFRIQ IBZ V 9$63 DXWRU] DWRQ DQG $0 / 7WDYHOEX®! DDIQP HOW?2 |1 LFDY KDYH
WIQDBIG WEEBFRIQ KBV 1Q 7KH @HO RXWRP H LV D FBDU UMN EDVHG [LDP HZ RUIN WDWUHZ DUGV
IX@ EDANHG WDQUSDUHQMWXHY SDILHG Z I WIKWU) ; DQG VIl HQIRURHP HQWR FXLE QRQ FRP STDQW
FLRW ERUGHUDPAW

) RUMXGIRV DQG SOMRWP V WHVENHDZ D\ IV VADLIKWRLZ DUG 94.D] [AVQWAL LQJ VR Z MK WEEBFRIQV DZ D\
VW \KDSLQJ DVDIHUZ D VR XVHWHP 9165 RQ UHI XOWAG DY NHHS %6/ FRQQHPRYIW WP RRW LOFOXGIQU
%/ SHIJHG RSWRQV Z KHH DSSIRSUDWM  DQG WHDWFRQUXP HU SLRMPARQ DV D SIRGXFWIHDIMH
%D LO/P DINAWKDAL KRZ UHIX@MRQ EHFRP HV DQ DI LDWHUWDQ D FRQWADIQW



6WDEOHFRLIQPH)L DQG $IULFD V

5SHIXODWRU\ &URVVURDGYV
% YOMO* IEGHIW2 JR@ _ &UWSWR /DZ\HJ ' WHARU  91LXDO
$SWHAKDP EHJR &RP P HIFH

BVREGFRIQV DUH UHVKDSLQJ 1LQDQRDCDFRHW 1Q WH JDP 1QJ
VHARUE\ UHP RYIQJ ®RQJ WEQGIQJ EDUIHLY |RU FUHDRY/

DQG SO HYW 1Q HP HUIIQ) HRRQRP IHV 7KH P DNH W
SRWIE®! VR VHQG DQG LHAHLYH SD\ P HQW DRIRW ERWGHWY/
IOWEBQW DQG DAWP IQP DOFRWWXFK WDWD GHYHBSHU 1Q
. HQ\ D FDQ JHWSDIG DB RMMQWEQUD LOWMDG Rl Z DMQU
GD\V IRUMBZ EDQN WDQVHY DQG BMQJ P RQH R KLIK
UHP MBQFH FKDUHV -Q $SUHMOD ZKHH QI GMRQ KDV
HRGHG ®FDO FXUHQR YDOH  LQGHSHQGHQW WXGIRV
VDIHIXDUG WHU HDWIQIV B\ NHHSIQ) WHP  1Q 86

SHIJHG WEEGFRIQV -Q WH 3KIISSIOHV $[1H -QLQW
SD\ RXW KDYH ELRXJKWXQEDQNHG SO\ HY LOR WH JREDO
GUMIOHRQRP\ 7KLV KDV D@RZHG HP HJIQI P DUNHW
VDBIQMR FRP SHM UHVBIQ YDOXH DQG WUYH LQ WH 1DW

JIRZIQJ : HE JDP IQJ HARQRP \

*DPHL IQ $IUFD KDV RXWWRZQ W RWIQV DV SXWH
HOWUBIOP HQW-WY QRZ P RYIQJ \RZ DUGV D IXQPARQLQJ
HARQRP \ SRZ HIHG E\ WEEGFRIQV WDWBMSDO\ HY HDLQ
GHYHBRSHWY P ROMWH DQG IQYHRY/ JDIQ H SRVXH R
ROHRI WH | DWMWI LRZ LQJ GLIIVBCP DUNHW RQ WH SOQHW
+RZHYHU LQORYDURQV KHDG VWBUWRYHU LHIXOMRQ LV

QDURZ 1IQU

$ARW WH FROWOHQW SRIA 1WDP HZRUNV DIH VENQU
VKDSH 1 LJHUDV 6(& KDV FOWLIHG GLIIVEO DWHW DV
VHEXUMHV XQGHUIW -QYHVR HQW DQG 6HPEXUMEV $ FW
DRQIMGH WH OXQRK R FL*1 D QDUWD SHIJHG
WEEGFRIQ XQGHU GILHAW RYHULIKW 6RXW $I1UFD KDV
GHIQHG FU S\R DAWHW DV 1IQDQADOSIRGXAW EDANHG E\
THMQJ 1RU VHYEH SWRYIGHY . HQ\DV 9$63 %U@KDV
UHHOW EHHQ DWHOWMG IOR @Z 5ZDQGD LV HTXD®M
SIRIWMQI 0 RIRAFR IV VWWR UHIXOWM E\ DQG
* KDQD KDV UHBDVHG GLDIWGLI MDCDWHWI XIGHIOHV

7KHVH P RYHV FDQ EH YLHZ HG DV WH HDUD DURKIWIPMUH R
VWKPXUHG RYHMIKWDQG D SLYRWIWRP  [UHHZ KHHIQU
H SHUP HQEMRQ \R SIHGIPIE®! EDONDE®! LXGV DIP 1QJ
W EDDQFH |IQDQADO WEEION ZIW LQORYDMRQ ) RU
*DP HL WL P HDQV P RIH FHUBIOQN EXWDOR KLIKHU

FRP STDQFH H SHAVIMRQV



7KH WHHIXOWRUY QDUDWYH IV J@REDO: IW WH (8 DQHDG KDYIQJ WH 0 1&$ 1Q SOFH 1Q -XO WHS8 6
HQDPWIG WH * (1-86 $FW IW [IDMWFRP SUHKKHOMYH |HGHIDOWREGFRIQ @Z -WP DQCDWV | X@ WIHVHUIH
EDANQJ 1Q @I'XIG DWHW LHGHP SWRQ JXDLDQWHY  DQG WDQVSDUHOWEHURGF DXGW

SUMAD® IWFRQILLP V VBEGFRIQV DIH QRWVHRXUMKHY : KIG!H VBLJHWG DMKH 8 6 P DINHWWH OZ Z LO
VKDSH H SHAEMRQV JGREDD 3MARLP VFRXUAMQ) $P HUFDQ FDSMBCRULOWILDWQ) 8 6 MXHG WREGFRIQV
P D\ 119G WHP VHOHVIQIRWP DI KHG R * ( 1-8 6 GIYHOMIQGDUGY

)RU $IUFDQ * DP H) L RSHDWRWY WDW\KUWL/ D VADWILE RSSRUMQW $CRSWQI WIRWRXY UHVHUH
P DQDIHP HQW DXGWMDQVSDUIHOR  DQG FBDU JRYHUDQRH QRZ FDQ DMDPMQVAMWRQDOSDUHY DQG
®ZHUBQ WP FRP SIDQFH FRW 7KHFL* 1 P RGHO D UIHIXOWG GRP HWE WREGFRIQ LOMI LDWG IQR
SD\ P HOWDQG JDP 1QJ I&Z V RITHY DVWRQI SUHHGHQW

SHIXOMRQ Z LOMHY QRWMRS DVMBEGFRIQV 1) 7V DQG RSHQ VRNHQ HARQRP IHV XQGHSIQ 1Q JDP H
DWHW VHRQGDY P DINHW DQG ARW SOMRLP  LOMIRSHIDEIDN $V WHH JUIRZ  H SHRAVDWHQUWRQ RQ
GUMZO SLIRSHIV UJKW [IDXG SUIHYHOWRQ DQG DDJQP HQWZ W HP HUIQD &% &V 7KH JRDO IRU
SRTE P D\HY WKRX@ EH \R GUMP MH GLIMIORZ QHUKIS Z KIB! SUVHIMQD) WH FUHDWW WDWIXHY
* DP H) LVDSSHDO

$IUFDV ZIQGRZ IV RSHQ DQG WLV SRUMRQQI MWHD DV D KXE IRU FRP SIDQW VFDDE®! * DP H) L
HARV VWP V' 7KH Z LQQHW/ P LIKWIEVAEH WRVH Z KR VHH UHI X@MRQ DV WH UKGERRN WDARHHSV WH JDP H
ERW | DLUDQG Z RUK SO\ LY
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7KLV LHSRUNZ DV ERWQ ILRP D MP S® TXHWIRQ KRZ FDQ WRE® SLRILWDP P DE® P ROH  WHWKDSH
VKHZ D\ JDP HV DLH EXLGAVSM\ HG DQG VXWIDLOHG'

TKIRXIKRXWWHW SDIHV ZH KDYH JDMHHG IOMIKW [LRP HOAHSUHOHXWY GHYHRSHY/  1IQYHWRYY/
HFRORP MW DQG 1QN IDWAKRXIUH EXIOGHY DRRW WH Z RUG ( YHU RQH EUQIV D XQITXH SHW/SHRWYH VR D

DSIGO HYROIQU LOMIHPARQ EHVE HHQ JDP 1QJ DQG | LQDQFH

: KDWHP HUHG LV D VKDUHG UHFRI QURQ WDWAREBFRIQV Z @S\ DNH URGIIQ WH IXWHRI JDP IQJ 1 RW
DV \ FV\DQRWHU VSHREX@MWYH @\ HU EXWEHFDXVH IWZ DV HAHQWDOWR P RYH DZ D\ 1LRP WDWQDULDWYH 2 QH

WDWRR RIWQ GH LIQHV ERANFKDIQV SUHVHORH LQ WH JDP LQJ VSDFH 7KH IQMQWKHH Z DVVR GLDZ. BMRQY

ILRP HDP SOV VXAFHWHV DQG FKDDIQIHV VR EHWMU HQYIMRQ KRZ E®ANKDIQ FDQ EH XWHG

P HDQQIIX@ Z IWIQ JDP HV

2 XULOMOQWZ I WL Z RN Z DV QRWMWAIR P DS Z KDAH DMV EXVWR LJ QW D GIDRJI XH ERVE HHQ LOGXMMHY
WDWIDUHO VSHDN WH VDP H @QIXDIH ( DFK KDV P XK VR JDIQ TURP - XQGHUAMQGIQJ WH RWHUV SURUMHY

DQG FROMADIQW

4+ WLV IHSRUMXFRHHGV IWZ LOIGR VR QRWE\ SLRYIGIQJ DOWH DQVZ HY 1 RUGRHV MFDIP VR SUHGIEWKH
IXWUH WY T LUMHGIMRQ GRHY QRW HWFDSVMUH KRZ JDP 1QJ SLRIHVMRQD®Y | HHODERXWWEEGIRIQV EXW
UDWHUVHW WH W H | RUWDWARQYHUDMRQ VR EHILQ %XWE\ P DINQJ WH EHIIQQIQ) RI D SIRFHW Z KHUH
GD® H SHUP HOWMRQ DQG VKDUHG BDUQIQI FROWOXH R EUGIH WHVH GRP DIQV

7KH KRSH 1V WDMKLY | LUAMHGIMRQ [QVSILHY RWHY VR FROMEXW QHZ GDWD FDVH WGV DQG FUMEDO
YIHZ SRIQW VKDSIQI WH QH WHSRUAIQUR D FRGPWYH EHQRKP DN I RUWLY HP HULQ) [IHG

%HFDXVH VWIEGFRIQV DUH QRAMWAD 1LQDQRDOIQVAKP HOWEXWIH | RXQGDMRQ | RU GLIIMBOHFRQRP IHV \R
PDMWH $QG JDP IQ) DV RQH Rl WH P RWG QDP IE @ERWDRUHY Rl KXP DQ FUDWIW LV Z KHUH WLV
WDQV RUP DURQ Z L@ LAEH [ HOV
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SRE® DQG )RUQIW DWH [IUAV DQG IRUHP RW
GMMEXWRQ P DRKIOHV 7KLY H SOIQV ZK\  \WXGIRV
VXFK DV ( [ FOME®! DQG + HUP IM&UDE SURUM H WHVH
SOMRWP V  Y%RW SOMRWP V RIIHUVE R VWRQJ YDOH
SIRSRMMRQV IRU XV VDIV 2 @MHU 0 RIQIHRQ
&RERXQGHU  &(2 Rl ([FOME® 7KH JHQHDWM
KUK 52— IRU ELDQG FTHQV WDQNV VR P DWIYH
HQIDIHG SO\ HUEDVHV DQG WH  BMXV EXIEB % &
JOPHV XQGHU RXU RZQ -8V ZIM GLHW
P ROHWDARQ 3WDRAFD® RQH AKDQQHOIRU UH
VDB EWDQG FDP SDUQV DQG RQH IRU RZQHG
H SHUHQFHV ERW ZIWIQ HOYILRQP HOV  WDW
DOHDG\ FRP P DQG W QUIFDQWZ HHND SO\ HUMP H

nOA DO « 7Z RHFRV WP V' Gl HUHOWP RQHVI] DVURQ BGIYHW

X . XJ0..z ( FRQRP IED® WH VZ R HFRV VWP V/ UHZ DUG GLLTHUHOW
1 0. Abad nE®X no P XVFBV SRE®] LV D VRSKMFDMG P DINAVBOFH

Z W EXIGHE) DGV P IFLRADQVDPARQY DQG SOWRLP
GIVFRYHY VXUDAHV

WY JUHDWDWEUHDGW, DQG WUDAWRQ EXWGHP DQGV RIDIVWWR VLD | UHHIRBM\ LR GXWDE®! UHYHQXH
YRUQW SUHVHON JUDMU P DINHMQ) FROMDIQW @ WG GILHFW @ONQU DQG YMELOW ~ Z KB
P RQHW DARQ LV FRP SDUDWYH® SUHGIRWE®! JLYHQ HQIDIHP HQWAP H EDVHG SD\RXW =+ \ RX EXI@ KLIK®
HQIDJLQJ) FROWIQWIMFDQ EH YHY UHZ DWEIQ) 2 @MHUO RIQIHRQ QRWV 7KDWFDUW Rl SDy RXWKDV \MUDHG
) RUGIW LOVR D UHIDE®! @H AP | RUWDP \VWDWFDQ \KLS P DSV SHRS®! LHS@\

9DOXH GMAULEXVIRQ  SLRIUHW DQG FROWUDLOW

9DOH GMMEXWRQ KDV I[P SIRYHG EXWFRQMDIQV UHP DIQ 5RE®] V HQIDIHP HQAEDVHG SD\ RXW
THMQI DFFHW VR SRSX@U -3V EHWWMU P RGHDMRQ DQG JHRBUAQJ KDYH DO®Z HHG 1UPARQ IRU
FUHDWRY/ ' HY([ P DNHV FRQYHUAQ) HDLQIQIV VR [LIDWUHDMYHO SDIQBMW <HMKH 8* & P DINHVBOFH VSOV
SRE®] UHBIQQU Rl 8* & \DBV IRUHV WXGIRV VR EH VXU LFDODERXWWHU P [ $W( [ FOME®!
VSHEXOWH UHVDB! IV GHIEHDWO D MGHWKRZ @ WGEGMRQ 8* &V WDWDSSUHADWM RQ VHIRQGDU
P DUNHW DFFRXQWRUURXIK® DWW Rl UHYHQXH WH FRUH [RFXV IV EXIEEHQI FRP P XQW DQG P HDQIQIIXO
WP V QRWRKDMQJ SUFH VSINHV 3UAQU 1Q WD LV D EGIQG R SOMRP MJQDY DQG @H RSV |IRMRZ
S5RE®] V G QDP IF I®RW IRUS* & WHQ \MQH ERRW DQG SDWHV E\  Z DWKLQJ Z KDWDRMD® P RYHV

UHWIMRQ

2 XUIRFXV IV RQ FRP P XQW AHDWIW DQG P HDQIQI I XOGLI M2OWP V + DWHW JDIQ YDOXH RU DQIFD@
WDW J UHDWEXWWY QHYHURXUWEUAMY SRIQWVVDL V2 @Qr1HU
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+HWP IW &WDEV P RGHO DXGHQFH [LUW EWDQG
UHYHQXH @WAU

0 DVKHXV 9LYIDQ &(2 RI +HWP IW&WDE WP HV
SRE® DQG )RUQW DV KRRN SWIRGXFW  DQ
DXGIHQPH P DI QHW UDWHU WDQ WH XGP D SURIIW
FHOMU 7KH VXGRV P RGHO ®R\WV FRWHU W
WBMMRQ IQYHVAIQ FRP SHAQ 1 UHH H SHUHQRHV \R
DMDRW P IGRQV WHQ P ROMWH WH DMIOURQ
WURXJK EWDQG SDUGHUKISY -Q WDW®RILFE JIYIQ)

DZD. WQV FDQ EH \P DUMU WDQ HAQ WHP
EHFDXWH IWJWRZV WH DXGHQRH \RX FDQ OWAU
DRYDW | RUDGYHURUHLY

$ QRW RQ FARVHGEXUHQR. FDVKEBXW X AROE3
7KLV DSSLIRDFK DOR H SRVHV D VWXRXDOTP VMMRQ aXax z
RI FRVWG FXUHQAHY ZKHQ D WXGR QHHGV 10... ARO«x YA! «

RIBOMWRP FDWK IBZ % WHWP HSOWRWP VsV

DQG FRQYHWRQ UDWAV DUH DSSTHG QHASLRAHHGY RQ
5REX[ FDQ WHSUAVHQWRQ® D WP D@IWDPMRQ Rl \WH
SO\ HWAGH | DFH YDOXH

“GVADWHP DW MP SALHG $ @BREX[ SXUIKDWH / RI SO\ HUVSHQG P UKWBDYHa  5REX] VR WH

RHDWRUDWU P DINHVBOFH VSQV FRQYHUMG YID ' HY([ DWWH SRWWG DM WDWFDQ QHWFRWH R
EHRW W HV DQG RYHKKHDG 0 DIQUIHG DWFAD®! WLV SXWKHY WDP V VR H S&RWH SDID@IOHYHQXH SDKV
EWQG GO VSROVRUKISY VHYFHV DBRQIMGH RQEOWRWP VDBV

6SHFXMWRQ NHSWDVWKH HGIHV

) RUERW WMGIRV VSHRX@WRQ LV D GVWADRPARQ 7WDGDE®! @P IWAG 8 * &V KDYH WHU SORH EXWGHMJIQQJ
DURXQG SUFH DSSUHADWRQ LV VRR YROWSBI VR EH D WADWI\ : KDAALHDVRY/ Z DQALY SRURELON Rl LIGHOWN
DQG SUHGRRE®! SDRXW QRWD VRNHQ RKDUWMWDWAERMWAY Z KHWHU \ HWLWGD V WP IV VRP RURZ V
WHIWHW7KHH LV DOHDG. D VWM RI KHDOM\ IOMIRSHDEION IOMGH S5SRE®] D EX\ RQFH Z HDU DRRRW
H SHUHOAHV \ HADWHW DUH VWM BHG EHVE HHQ SGMRWP V %RW WIDP V DLH RSHQ VR ELRDGHUSRURELON
Ll DQG Z KHQ SOMRLP VVXSSRUMWSIRYIGHG IMGRHY QRWGLDI H WALRDAP DUNHWIMN LOWR WKH FRUH BRS

BVIDEGIFRLQV DV D VRRO QRWD EHW

7KLV IV Z KHIH WBEGFRIQV HOWUDV D VRRODWHUWDQ D EHW1 HWHUMXGIR LV RRNQJ VR [LODQAD H

JDP HS® WH DH ®RNQI R VP S@\ EXVIQHW : H Z LOGIMRYHU WDWMEEGRIQV SLRP VH | DVWMU
FKHDSHU ) ; dJKWSD\ RXW \R Wil FROADRRY DQG FUHDWRY/ SURIWDP P DE®! LQFHQWYHY WDWUHZ DUG
IOWBE@ VHWRQV (HHUDY RU8* & DRRW ERUWGHY DQG MP SGU ELDQG VHMBP HQW 1Q D FXUHQR
VILUHAQ) WEE®! YDOH RYHU WP H + HLP IW&WDEV H SHUHQRH 1Q %] LOP DNHV WH SRIQWFRQFUHWM
H AKDQIH FRQAR® EDQN IHHV DQG EXUHDXFUDAWE KXUGBN FRP STFDW WDGMRQDOSD\ RXW DQG IQYRIAQJ

$ GRIDUSHORP LODWG SLRILDP P DE®! DIOHGXFHY WDWGLDI Z IKRXVDVNIQI ST HW VR VSHRXOW



