


7KLY SXEGFDARQ LV VXSSRUMG B\ WH ( XURSHDQ 8 LEDQ , QUDWYH  Z KIFK UHFHYHV
(8 IXQEQ) VR SURYIGH VXSSRWR WH 8 UEDQ $JHQGD IRUWH ( 8 RQEHKDDR WH
( XURSHDQ &RP P MRQ | RUWH SHURG

" IVFDLP HU

7KH 3WDPWADOr XIGHIDHY |RUTP DM $PWRQ 30QQQ) 1Q' HWLDWRQY LV QRAD &RP P MRQ GREXP HQW, WY
QRVEIQAQ] RQWH &RP P MMRQ WH ( XURSHDQ 8 QRQ RUWH SXETF

7KH L RUP DARQ DQG YIHZ V VHMRXWIQ WY GREXP HOWDH WRVH R WH DXWRLY DQG GR QRAQHFHWDUD
UH GRWKH R LFEDCRSIQRQ R WH ( XURSHDQ &RP P MIRQ 7KH &RP P IMVMRQ GRHY QRAJ XDUDQWH WH
DFFXDR R WH GV LOFOXGHG LQ WY GRAXP HOW 1 HWHUWH &RP P MARQ QRUDQ. SHYRQ DRI RQ WH
&RP P MRQW EHKDO P D EH KHT UAVSRQUE®! | RUWH XVH Z KIEK P D\ EHP DGH R WH LQ RWP DARQ

FROBIQHG WHHQ

8 UEDQ $J HQGD 6XWEACDE®! 7RXUMP  3DWZHIKIS Z WK
SXWRY  WHVXSSRWR H SHW U 1 DIRH 8 UNVDQE( VSICRD

IHMRQ 1RYHPEHU W
SUHSDUHG  EH HHQ - XCH DQG 1 RYHP EHU

¢ (XURSHDQ8QRQ

SHXWH IV DXWRIMHG SIRIGHG WH VRXUH IV DAINGRZBIGIHG 7KH LHXVH SRIA R WH ( XURSHDQ
&RP P MIRQ GREXP HOW IV HIXOWG B\ ' HAMRQ (8 2-1/ S

( XURSHDQ &RP P MMRQ GREXP HQNV DIH LI XOWG B\ ' HAMRQ (8 2-1/ S

7KH SKRRV DQG JUDSKIFV 1Q WLV SXEGFDWRQ DUH XQGHUWH FRS\ WKWR WH (8 DQG RIMHUSDUAHY ) RU

DQ XVH RUUHSIRGXPARQ R SKRRV RUJWDSKIEY WDALY CRAKXQGHUWH (8 FRS\ WKW SHUWP MRQ P XVWAEH
VRXIKWALHAD [URP WH FRS\ W KWKRGHY/

&RQVIDFW XUEDQDI HQED XUEDQ IQMDWYH HX
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2 ENHPVIYHV Rl VIKH 3 DUADHUVKLS

7KH.6X\WIICDE®! 7RXUMP _ 3DWZHUIAKLS VHHWY VR DGYRFDM | RUVXWEIQDE®! VRXUMP B\ UDMQJ DZ DUHQHW DQG
HGXFOWY WENHKRTGHY AW HQY DQG SRIA P DNHY DERXWIW EHQHIW DQG FKDEBIQIHY 7KH RYHIDURKIQ)
JRDOL VR GIYHUDIH VIKH HFRQRP LF  VRFLDO DQG HQYLLRQP HQVIDO RSSRUXQMHY Rl VXWIDLODE®
VRXUVP VR | RWIHUD EDDQFHG DQG LMMIOHQWHFRYHU  SLRP RV LOFOX(WLYIW  DQG GULYH LOQRYDVIRQ
$ NH IRFXV IV DEGHWMQI WH XQTXH FKDIQIHY R XUEDQ VXM UHARIQ LQJ IW FUMFDOUR®G LQ | RAMUQ)
VXWEIQDE®! VRARHARQRP L GHYHBSP HOWZ IWIQ XUEDQ HYLRQP HQV

7R DAKIHYH WHH REMPRYHY  WH SDURHUKLS SURP RV FRERIDARQ OP RQJ 0 HP EHU 6Vl AWAV  \WH
(XURSHDQ &RP P WRQ DQG RWHU WEN-HKRCGHY 7KLY FRERWDWYH WP HZ RN DIP V VR GHYHRS HIHRAYH
SRTAHY VR DAAHW WH VSHALIF QGHHGY R XUEDQ DUHDV DV KUIKQ KWG 1Q WH 3DPWR $P WALLEDP

7KH SDWZHIKLS HP SKDV] HV D FR FUHDMRQ DQG FR P SBP HQEMRQ SURFHW DV RXIHG 1Q WH 7 DQUMRQ
3DMZ D IRU7TRXWMP  Z WK D FRP P VR HQMWR | X@ [P SBP HOAMADMI HY WDADUH FR GHYHBSHG

SHRIQ] Q) VRXUMP 1 SLYREOUR®! 1Q XUEDQ SRIR  WH SDUHIKLS DGYRFDW |RUVEIRUHG VDM LHY |RU
VXWELQDE®! XUEDQ VRXUMP  \WDWFRQUGHU GFDOFKDUDRMUMARY DQG QHHGY ' XH VR WH FRP SB[ IW R XUEDQ
WRXWWP  WH SDUEHIKLS FD@ IRUD P XG/GIYHOJ RYHUDQAH DSSURDAK IQYROIQ) WEINHKRTHY DWVGLLIHHQW
VDBV 2 Q D EURDGHU BIYHO WH SDIZHUALS VHHNY VR VIAHQIWHQ WH MRIQAYIMRQ R WH ( 8V P XGMBIYHO
P XOMWENHKRGHU FRRSHIMRQ 1 LDP HZ RIN RQ VXWRIQDE®! VRXUMP DV RXVEHG 1Q WH 7 UDQVMRQ 3DWZ D\
IRU7RXUMP DQG WH ( XURSHDQ 7RXUMP $JHQED

,Q @H Z W WH ( XURSHDQ &RP P MRQV SUCAS®N R %4- WU 5 HIXOMRQ DQG WH 3DPAR $P WAGDP  \WH
SDUEHIKIS KDV GHYHBSHG DQ $PURQ 3MQ DIP HG DAKHSIQ) AV P SBP HOM MAQJ (8 IQUWDWHY 7KH
$PURQ 30Q | RAXVHY RQ VWHDP GQIQJ DFFHW VR (8 IXQAQ) %-WWU) XQAQ)  SURP RWY) FRP ELQHG | IQDQAQY)
IRP (8 IXQBV HQKDGAQI WH NORZ BIGIH EDVH RQ XUEDQ VRXUMP MUXHY DQG | DAMMAY WH H FKDQIH R
EHVWSWDPARHY 96U . QRZBIGTH  7KURXIK WHVH HIRW WH SDUEHUKIS DIPV \R VXSSRUWAMAV 1O
DGRSWQI VXWEAQDEG! VRXUMP - SUDPWAHY DQG GUIYIQI SRMYH FKDQI H DWERW, GFDCDQG (8 BIYHY

© IWIQ WH SDUMOQKISY DRARQ SOQ WLV GRAXP HOWUHVSRQGY \R DPARQ  ZKIFK DIP HG R JHQHIDM
JXIGHIOHV IRFX\VHG RQ KRZ  XUEDQ GHVWIDWRQY FDQ GHYHBS FIP DM DPWRQ SOQV FRP P XQEDM WHP
SURP RM FTP DM 1 UHQED RI1HU DMDPWFTP DWW [ UHQED GHP DQG  DQG SURP RiM EHAMUVRXUMM]EHKDYIRU

Z IWIQ GHVAWDARQY 3UHAVHOD |RUWDWSXISRVH WH SURVHQAGREXP HQAIQFOGHY UHDOFDVHY R GHVAODARQY
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7RXUMP  GHVLDWRQY DARW ( XURSH DUH LQRHDMQI® DWWH [UIRQEH R FTP DWW FKDQIH 7KH 1DFH UMQYJ
WP SHIDWUHY EIRGYHMW ®W Z DMUVFDUAW  H WHP H Z HDMHUHYHQW DQG \WKLW 1Q YIMVRUEHKDYIRXU DO
R Z KIFK FKDIQIH WH VWRIQDELON DQG UMAHQAH R WHUVRXUMP HARQRP LHY $VWKH VDP HWP H \RXUMP
MHD FROMEXWY W QLIFDQW® R JBEDOI UHHQKRXVH JDV HP MRQY  UAVRXUAH FRQUXP SWRQ  DQG OQG XWH
SIHWXUHZ RWQ [Q DUDV DOHDG  XQGHU HOYLRQP HOEOVAHW |, Q UHVSRQH R WKLY GXDO URBP ERWM
IP SDAMG B\ DQG FROMEXWY) R FTP DWW FKDQIH GHVACDAWRQY P XWARDQUMRQ XU HOAD DQG i VP DWFDD
WRZ DG FIP DM DPARQ +RZHYHU PDQ ®&FDO DQG UHIIRQDO DXWRUMIAV 1DFH FUMFDO EDWIHY @ WG
UHVRXURHY  TUDJP HOMG G [QMYMWRCDOFRP SBf W DQG D @FN R \BIRUHG SOQQQ) JXIGDQAH 1RUWH
RXWP \VHARU

7KLY GREXP HQW * XIGHIRHV |RU HQDE@Y) FIP DM 1UHQGD DG UMMMHQWXUEDQ GHAVWDWRQY IV GHYHBSHG
ZIWIQ WH WP HZRIN R WH ( XLRSHDQ 8 LEDQ , QMIDWYH (8, ,WDPV W EUGIH WH JDS EHX HHQ

KLIK GIYHOFTP DM FRP P VP HQV DQG SUDPWFDO RQ WH JURXQG DRURQ 1Q VRXUMP FROM W 7KH JXIGHIOHV
DH RRMG 1Q WMH * MVIRZ ' HEOWDWRQ DQG VENHV IQR DAFRXQWRWHU IQUWDAYHY @NH WH H MAQ)
YXHSUQW [RU 7RXUVP  &QP DVl $PURQ 3@QV WH DFFRP SDQIQJ _7RROIW IRU 5HILRQV DQG

~ HMIODMRQV DV ZHOD DV RMHJ EHVW SIDRWRHY DQG JXIGHIQHY SURGKFHG B\ ( XURSHDQ IQWAMWRQY
QHVE RUWV DQG ( XURSHDQ 7HUMRUDY &RRSHIDWRQ WP HZ RN QDP HO WH_(8 7 UWDOVIVIRQ 3DVKZ D\_IRU

7ZRXUVP  ( XURSHDQ * WHHQ ' HDODQG * WHHQ / HDI $Z DWG ' * 5()250 IQIWKLS 7HKQIFDOBXSSRW
SURWPE6 XSSRUMR VIKH VRXUVP  HFRW WP VRZ DUGV D P RUH VXWILQDE®! UHVIOHQWDQG GL] VDO
VRXUWP © ' * *52:  IXQGHG *6XWDLQDE® (8 7RXUMP + 6KDSLQJ WMH 7RXUMP RI 7RP RURZ

SIRUFWDQG PDQ PRWH 7KLYV IXIGH VWHHWV VR RSHDWRCDOH WHP  SURMIAQ  IOMBUAYH  VXSSRUV
LGVADWYH H DP SBV  DQG AUHAWRQ IRUWHUILP SGP HOMWRQ

2 ENHFVIYHV Rl VKH ' RFXP HQW

7KH JRDOV VR VXSSRUAGHVACDARQY CRARQD 1Q XQGHIMIQAQ) Z KDAQHHGY VR EH GRQH EXWDOR KRZ \R GR
M/ WWRXIK  IQFOMYH JRYHUDQFH GDW IQRPHG GHAMRQPDNQI DQG D VWRQ DDIGP HQW Z W
IOMECDARQDORTP DM JRDY W WY IQ P 1QG WH GREXP HQADIP V\R

BXSSRUWEFDODQG UHI IRQDO DXWRUMHZ HVSHAD® \WRVH UMVSRQUE®! IRU VRXUMP  SOQQQ) DX

P DQDIHP HQA/ 1Q GAMJQQ) DQG GHIYHUQ) HIHPWH IQFOMYH DQG P HDVXWDE®! &P DM $PARC
300V &$3V

3URYIGH D VWKPXUHG  SUDPWFDOP HWRGREJ\  WDWOMI DMV H IMAQ) UAVRXURHY - %6XHSUQW 7 RROLY
BFKHGXBU $PARQ 30Q0HU &$3 7HP SOWM LOR D FRKHUIHQADQG DFFHWEE®! J XICDQRH GRAXP HQW

$OWQ GHVAWDIRQ BYHODAMRQ ZIW NH  IOMODAWRQDODQG ( XURSHDQ WP HZ RV - HVSHAD® Wt
* OVURZ ' HFOUMRQ RQ &0P DM $PURQ 1Q 7RXUMP  WH (8 * UHHQ ' HDO DQG WH 81 6XWEICDEE
" HYHBSP HQWV RDY 6' * V/

)DAMAM D KUWIRP UDPMH SURMPAEDWHG HIRW VR VWP IE DQG SDWASDRY  FIP D
JRYHLDQRH 1Q RXUMP  GHVIDARQY

3URP RM SHHU GDWQQ) DQG UHSTDEIOW B\ VKRZFDMQJ HDPSBV R DAWRQY IQAFDRY DY
JRYHLDQH P RGHY IURP UHDOZ RUTS GHVAIDWRQY

7KURXIK WLV IXIGDQFH GAVACDARQY DUH LQYIWG QRARQD \R SOQ | RUFTP D DPWRQ EXVWR UHP DI LGH
VRXUMP  IWHD DV D IRUFH | RUUHTHQHIDWRQ  URMAHQRH  DQG HTXIW


https://www.oneplanetnetwork.org/programmes/sustainable-tourism/glasgow-declaration
https://sustainable-tourism.interreg-euro-med.eu/wp-content/uploads/sites/6/c4t/blueprint_tourism_climate_action_plans.pdf
https://www.thetravelfoundation.org.uk/wp-content/uploads/2025/02/n4cc-climate-action-planning-toolkit-website.xlsx
https://www.thetravelfoundation.org.uk/wp-content/uploads/2025/02/n4cc-climate-action-planning-toolkit-website.xlsx
https://ec.europa.eu/docsroom/documents/49498
https://ec.europa.eu/docsroom/documents/49498
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7KH IRBZIQ) IJXIGHIEHY DIH GHMIGQHG WR SURYIGH D WS B\ WS URDGP DS 1RU GHVWDWRQY VHHNQY \R
GHYHBS DQG [P SBP HOAD &IP DM $PMRQ 300 &$3  VIIBUHG \R WH RXUMP VHRARU 7KH  EXIG XSRQ WH
IRXQEMRY OIG B\ WH %XHSUQW &RP P XQIW 7RXUWP DQG 7RROIW 1 DVRXU &&KDQJH

DQG DUH DDIQHG ZIW WH * VIRZ ' HFOUDMRQ RQ &P DV $PMRQ LQ 7RXUVP  HQUXUQ)
FROMMMCR Z W J REDCEHMASLDRNAHY

( DK IXIGHICH FRUHVSRQGY VR D FUMFDOSKDVH RUSDZ D 1Q WH FTIP DM SDQQIQ) MXUH 2 EHIIQQQ) Z WK
IQMODOSUHSDUDARQ P RYIQI WIRXIK JRYHUDQRH DQG DQDOMY DQG FX® LODWY 1Q DAMRQ FRP P XQFDWY
IIQDGAQ) DQG DAFRXQEEIOW 7KV VIAKRXUH IHORV WH UDOZ RG SIRILWMRQ R FIP DM SOQQQ)
SUIRFHWHV Z KIB! DIRZ 1Q) 1RUIBf LELOV EDVHG RQ WH VSHALIE FRQM V\DQG W) SRQAR HDRK GHVMIDWRQ

,PSRUBQ®D WHH JXIGHIDHV DIH QRW SUMVAUSWH FKHANDWW - EXW UDIWHU D SUDRNFDO DQG - DEDSWIE®!
P HZ RN ' HWDARQY P D FKRRVH \R P RYH VHTXHMD® WURXIK HDFK SKDVH  RUIRFXV RQ \VSHALLIE DUHDV
GHSHQAQ) RQ WHUIQMMANRCDCFDSDAW  \WENHKRTHUHQI DI HP HOAWENYY RUH MAQ) FTP DWW FRP P VP HOW
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5 HDOVIRXUMWP - GHWIOQDWRQ FDVHV

TKHIXIGHEHV ICFACGH UHDORXWIMP - GAMIMDWRQ FDvHY RUDQMHG B\ HDRK R WH [IYH * OMIRZ ' HFOUDWRQ
3DMZD V

0 HDVXWH

(P DMRQO HOVXUHP HQW " HVIMDARQ 0 RIMAUIQY  9IMW @QEHY %HILXP
7RXMP * HVWDWRQ &DLERQ ) RRBUQAD HVXUHP HQW 9DBIAD  6SDIQ
3IRRIFRO RUWH &DBXOMRQ R ( YHQW &DLERQ ) RRBUQW $QEDOMD  6SDIQ
9MRY &DIERQ) RREUQN 2 1IVHMEQ) ' RQRMD 6DQ6HEDMN Q  6SDIQ

" HFDLERQIVH
0 RGHORUP REL@N DQG SHEHVAIDQ CHZ RV 3RUR  3RWMIDO

QDUILHHS$YHQXH 7DUX  (\VWRQD

: DIMUO DQDIHP HQW %1QGRP  6SDIQ

7WDIIE I XOMRQ] RGH' XELRYQINI + IMRUE 2 G &IW ' XEURYQN  &URDWD
1 HWEHR + RMCB DAWRQ 5 HG 2 VR &IW &HQMU 2V 1RZD\

5 HJ HQHUDVIA
$CAHMQ +HDWZ DYHVIQ8UEDQ$UHDY / MERQ  3RUMIDO
7RUCRY IFOMRQIQWH 81 ( 6&2 0 DQ DQGWH %URSKHH 0$% SIRILPPH 7XUQ ,\EO

* UHHQ S HTHOHIDWRQ R, QGXMAIDO=RCH  / &ISDND  / DMMID

&RADERWDVMA
&RSHBD.  &RSHXDIHY ' HJP DN
9IMVEFRADQG %MGHW 6XSSRIM-XE  6FRIDQG 8.
1(&67RX5 &TP DM +8%

) LODQFH
* IDQW | RUBXVEIQDE®! 7RXUMP  9DBIAD  6SDIQ
BXVWEIGDE®! 7RXUMP ) XQBV 5HIIRQ2 FAMIQH ) DQFH
BXSSRWWRZ DUBV* UHHQ . H. / DEHODQG * UHHQ' HWLDWRQ/ DEHO ( WRQID
* UIDQW | RUSDUERQ | RRBUQAP HOVXUHP HQWV &P DM $PWRQ SOQQQ) DQG &IFXMUW  * REHD  6SDIQ
(FRW[  %BDUF ,MDQGV 6SDIQ



3 WHSDUH < RXUVHD V¥
GHYHIRS \ RXU&@P DW
$PIRQ3Q

K\ 3WHSDWDVIRQ 0 DWIHU

' HYHBSIQJ D &P DM $SPARQ 30Q &$3 IV QRAMP S® D WIKQEDOH HIAVH , WY D VADMILE LOVAMWRQDO DQG
SRMFDOXQGHYENQI WDWUHTXILHY D VRIS |RXQEDWRQ EHRH DAWRQY FDQ EH P HDQQIIX® SWRSRHG RU
IP SBP HOMG ' HAWWDARQZ ZKHKHU AMHV UJIRYY RU SIRMAMG DUD? RSHDM ZIMQ FRP SO
JRYHLDGH VWPV IQYROH GYHYH WENHKRTHY DQG IDFH D ZIGH DUD. R FIP DM UMWV DQG \RXUMP

UHDWG HQYILRQP HQECFKDMIQI HV

7KV IV Z K\ SUHSDUDARQ [V GRAD SUHIP ICDY MS  EXWD FHQADOSDWR FTP DM SOQQQ) : IMRXWIW HYHQ
Z HOIQMOARGHG VADMILHY UM\ EHFRP 1Q) GVARQGHAMG 1UIRP &FDO UHDIMHY  XQHDME®! GXH \R OFN R
FDSDAW RUVXSSRW RU P VDI GHG Z W EURDGHU GO IMDMYH DQG IXQAQJ 1WDP HZ RN 3UHSDUDARQ HQUXUHV
WDW

7KH RUJ D} DARCDOWMKRMUH DQG LOMODCUHVRXUARY DUH [ IVWHR GDG RUFRRUGICODM WH SOQ

7KHH LV DQ DZ DIHHW R H MAQJ) FTP DM DQG VRXUMP  UHDWG FRP P WP HOV DADDBIYHY R
JRYHDQRH

7 KH GAMACDARQ LV HTXISSHG VR DRAVADW IFD®  LOFGMYHD  DQG WDQUSDUHOMD WIURXI KRXVWKH SOQQQ)
DQG [P SBP HOMARQ SIRAHW

8P DMY HIHRAYH SUHSDUDARQ IQRUHDVHY GUIMP DR \IHQIWHQY RZ GHUKLS  DQG HKDQRHY WH FKDQRHV R
VXFRHW XCFTP DM DAMRQ RYHUWH BQ) WP

$ VI QLIFDQAVANHQIW R WH FXUHQASOQQQ) HYILRGP HOALY WDWGHVWDWRQY QR BQIHUGHHG VR WU URP
VDK $ FRKHHOMHAWR UHWVRXUAHY KDV DOHDG.  EHHQ GHYHBSHG VR KHS VWXUWMP - GHVWDWRQY SUHSDUH

GMJIQ DQG [P SBP HOAFTP DM DPARQ SOQV 7 KHVH IQFOGH

7KH %XHSUQM RU7RXUVP &P DV $FURQ 3MQV &RP P XQW 7RXUVP

7KLY GREXP HQASURYIGHV D FRP SUHKHQUYH 1WDP HZ RN JXIAQ) SUCASGN DQG WHP DWE @JIF IRU&S3
GHYHBSP HQWV , W HQWUHV DDIQP HONVZ W NH  IQMODWRDO [P HZRIW - IQFOIAQ) WH * OVIRZ
' HFOUMRQ RQ &TP DM $PARQL1Q 7RXWIMP  DQG R IHW VSHALLE JXIGDQRH RQ KRZ. VR IQMI UDM P M DWRQ
DEDSVIMRQ EIRGAYHMW SIRMPARQ DQG i VIMP VWICNQ) IOR SOQQQ) SUIRAHWHY



3 HSDWH <RXUHOD VR GHYHARS \ RXU&Q@P DVIA $ FARQ 3 @C

7KH &QP DV $PURQ 3MQQIQJ 7RROIWIRU 5HILIRQV DQG ' HWMIDDVMRQV 1 DVRXU &&KDQIH
Z KIFK IQFOGHV

$ 6FKHGX®IU DWP HEDHG WMS B\ \IMS WP SOW \R RUDQ] H SOQQQI DPAYWAY DRIRW

P ROV DQG Z HHW

$Q$PUIRQ 3MQQHU D P DAl WDWKHSV GHVAMDWRQY SURUMY H FTP DM UHDWIG DAMRQY EDVHG RQ
IDPRY @HXUHR  FRAWIQMODOFDSDAW DQGVRXWMP 1P SDAW

$PARQ ([ DP S®V D UFK GDEEDVH R FIP DM DPARQY XQGHWENHQ B\ RMHUGHVACDWRQY R VHYH
DV IQVSILDARQ DQG IHHHQAH

$ &$3 &QP DWMI$FMRQ3MQ 7HP SOV D VWKPMUHG | RUP DVWKDAGHVIDARQY FDQ DADSWDQG
SRSXOW DV WHURZ Q SDQQQ) SURFHW HYROHV

81 7RXUWP DQG 2 QH 3 @OHWUHVRXUFHV LHIVHAG VR * @VIRZ ' HFOUDVRQ Z KIFK LQFOGHV

&DVH6WG\ 5HSRWRU  $ FXUDMG FRPMRQ R UHDOZ RS H DP SBV IRP I QDRI \KRZ IQJ
KRZ GAVWDWRQY DQG EXMQHWHY DERSWHDAK SDWZ D\
3RQA * XLGDQFH IRU1 DURQDO7RXUWP $GP LOMADMRQV $ KDQGEERRN R KHS LOMI DM

VRXUMP FIP DM DPARQ LOR CDARCDCSRIR  Z WK H DP SBV DQG UHRP P HQGDWRQY | RUWH 1LYH
SDMZ D\ V

( QIDIHP HQWE DFN | RU1 DURQDO7 RXUWP $GP LOMADVMRQV $ VRROIRITHIQ) VWS B\ \IMS
JXICDQAH IRUSRIA P DNHY VB Z W WH * OMIRZ ' HFOUDWRQ [QFOGQ) WENHKRTGHU

FRRUGCDWRQ DQG DRRQ SOQQQJ

81 (3 5HFRP P HQGHG $FVIRQV $ IWDP HZ RINR HDU® WJ H DRARQY | RUMI CDRUHY VR LOFOXGH
1O FIP DM DM 1HV

* MVIRZ ' HFOUDMRQ , P SGP HQVIMRQ 5 HSRUV $QRHMZ R RYHU  MIQDRY
XSCOMV KLIKQI KW SURIUAW P SBP HOBMRQ FKDMIQIHY DQG RSSRUMQMEA DRIRW WH 1 LYH
SDMZD\V

7RIMWHU WHH UAVRXUAHV RITHU QRWNKWWRREY EXWD P HIKRG? URRWMG LQ SUDPWFDIV DQG UHDOZ RUG
DSSTDWRY WDW GHVWCDARQY FDQ DADSW\R WHU VSHALIE FROMW 7KH  ZHH FUHDWG EDWHG RQ
FRIERWDAYH Z RN Z W GFDODQG UHIIRQDODXWRUIMEAY DQG YDIEDWMG WURXIK SIBRWFDVHY  HUXUQI WHU
UHBIYDQRH DQG XVDELDN

+DYIQ) JURXQEHG \ RXUFIP DM DRARQ SOQQQ) 1Q WH ®JIF DQG WRRY GHVRUEHG DERYH WH QH WHWHQADO
FRP SRQHQW LQYROH

" HILQIQJ * RYHUQDQFH 6WKPWUHY KR Z l@GDG WH SIRFHW' :© KR QGHHGV \R EH IQYROHG' : KDW
IRP VR FRRECDWRQ DFFRXQEELON DQG WINHKRTHU SDUASDARQ DUH UHTXILHG VR HQUXUH WH SOQ
IV FR RZ QHG DQG GHYHIDE®!'

&RQGXPQJ D 6VXDVRQDOS QDOVY KDALY WH GAVADARQY FTP DWW DQG \RXUMP  UHDWG UHDD"

: KDAVGD® DQG DAHWP HQNV DOHDG. H MY : KHUH DUH WH P DIQ YX@HDEIMAY HP WMRQ VRXUAHY

DQG SUMXUHV RQ HFRV IMP V'

7KHVH DUH QRAMWWWMAKQIFDOMMSY  7KH DUH [XQEDP HQEOIRU FUDWQ) D G P DVIA FRQWA[ WDZ DUH
DQG VWUDWAJ LFD@® VRXQG DFVIRQ SMQ 6HWRQY DQG R WLV GRAXP HQAZ I@GHYH IQR WHH DUV IQ
GHVZLO EXICHQI GUHAD RQ WH | RXQEDWRQDOZ RUIN VHARXWIQ WH %6XHSUQADQG 7 RROIW



* RYHUDDQFH

* RYHCDGAH LV QRAP HIHD D VWKRMWDODVSHAAR SOQQQI2 MY WH FRUH RSHUDQJ M\ WHP  WWURXJK Z KIEK
FIP DM DAVRQ IV [P DIIQHG GHAGHG UMWRXUAHG DQG P SBP HOMG |, Q WH FROM WR VRXUMP  GHVACDARQY
JRYHLDGQH SO VD SDWEXOLD YVIOURBI GXH \R

7KH P XOU VHFVIRUDOQDVXLH Rl VRXUVP  IQYRMQ) WDQUSRWHHU\  HOVILRQP HOWIQ UDWAKPMUH
DQG FXOMWH

7KH Q-HHG VR EDOQFH SXEQF SUYDW DQG FRP P XQW LOVAHIHWY
7KHBQ WP HIRHV UHTXILHG | RURTP DM P M DWRQ DQG DADSVIMROQ VDM LHY VR EHDUI KW

7KH IUHTXHQAP VP DK EHVE HHQ DGP LOMADVIYH MUVGLFVIRQV DQG VRXUVP  HFRV WAHP V

$ WRXQG JRYHDOAH VWKPMUH HOXUAVY WDWWH FIP DM DRMRQ SOQ IV IQMMWRD® HP EHOGHG
LOMGHSDUYR HOEID® VXSSRUMG DQG FR FUHDWG Z W UHBIYDQAMEN-KRTGHY WHUHE. HQKDQAQJ W GU WP DR
UMOHQAH  DQG DECSWELON RYHUWP H

. H\ * RYHURDOQFH 3 UQFLS®A\
(11HARYH FZP DM DRARQ J RYHULDQRH LQ GHVADWRQY VKRX@ EH J URXQGHG 1Q WH | RTRZ L) SUGASEN

0 DQGDWA DQG / HDGHUWKILS

7TKHH P XMWEH D F®IDU LOWIXVRQDOP DQGDVA VR ®IDG WH &$3 SIRFHW2 Z KHWHU MV D ' HVWDWRQ
0 DCRIHP HOAZ UDQIDARQ ' 02 D UHIIRQDOWRXUMP ERDLG RUD GFDOSXEQF DXWRUIW 7KLY HOMY \KRXG
KDYH

7 KH SRIWFDCDQG DGP IQVADWYH GU WP DR VR FRRUGCDM FIP DM DPARQ
, QM.QDOFDSDAW RUDFAHW R WIKQEDOVXSSRWV

$XWRUIW VR FRQYHQH WEN-HKRCGHY DRRW VHRRY DQG GIYHY R JRYHUQP HOWV

SHHUVR WH 7RROMY 6FKHGXBUVHRARY | RUGHWILBIG SURP SW RQ VHRXUQJ WLV RU DQ} DWRQDCOP DQGDW



* RYHUQDQFH

9 HUAFDODQG + RU] RQVIDOS:RRUGLQDVIRC
&@P DM DRARQ LQ WXUMP UHTXILHY FRRUIEACDWRQ

9 HUAFD@  DRURW @FDO UHJ IRQDO QDWRQDO DQG ( XURSHDQ BIYHY R J RYHUDGRH

+RU] RQVDAD  DFIRW GHSDUR HQW ViXFK DVVRXUMP  HQVILRQP HQWP REIOV HQHUJ\  DQG SXETF Z RV

7K IQFAGHY IOMI DM FIP DM SURIMIHV IOR H MM SOQQAQT  LOWAXP HOWV @\H G-VWDWRQ P DQDIHP HQ
SOQV XUEDQ P REION SOQV RUEIRAYHMW VWADWI IRV

7 DQVSDUHQR DQG $ FFRXQUDELDW
* RYHLODQRH W VIMP V P XVMAIQFOXGH P HAKDQMP V IRU

7WDANQI SURIUAW RQ DAMRYY HJ  IQAFDRY GDVKERDUBY
3XETF FRP P XQEDARQ R UHVXQOV

$WIQQ UIRBNV DQG UHVSROMEIMAMAV | RUIP SGP HOMWRQ DQG IHYIHZ
3DUAFLSDVRU. $PVIRQ * RYHUQDQFH DV D 6 KDUHG 3 LRFH\W

3HKDSV P RAWAMID® JRYHDQFH 1Q FIP DM SOQQQ) P XWEH SDWASDRY  &TP DM FKDQIH DIIHRA
FRP P XQWAV XQHTXD® DQG VRXUMP  GHAMRQY KDYH GQUHRMP STEDWRQY |RUUMGHON Z R XMV
DQG YMWRY 7KHHRWH FIP DM DPARQ SOQQQI P XW

( QI DIHVIKH YRLFHV Rl GRFDOWDNHKRGEHUY HDUD DQG P HDQQ) I X®
5HGRAMH H SHIHQFHV R YXQHUDE®! DQG XQEHUHSUVHOMG J IRXSV

3URP RM FRADERWDWYH GHFIMIRQ P DNLQJ IDHUWDQ RS GRZ Q SUMVRUSWRQY

7KH YHSUQAXQEHIFRUAV WLY SRIQV HP SKDV}LQI WDWED SOQ GAMIGHG 1Q MRDWRE Z IWRXWFRP P XQW
LOBXW 1V XQINHD VR VIXFRHHG LQ IP SBP HOMWRQ RUBQ WP EX\ [



* RYHUQDQFH

5HRP P HQGHG WEN-KRGHLY \R IQFOCGH

| RFDORXUMP  EXVIGHVHY DQG DWRADARQY

( QVLRGP HQEOL * 2 V DQG FIP DWW UMVHDUFKHLY

3XEQF WDQVSRWARSHIDRYY/ DQG XUEDQ SOQRHY/
&X@YUDCDRRY DQG FRP P XQW RU DQ] DARQYY

5HMGHQN HVSHADD WRVH P SDAMG B\ VRXUMP  SUMAWXUHY

<RXW DQG I XVWUH J HOHIDARQY

7RRY VXFK DV IRFXV JWRXSV SDUAFISDVIRU Z RINVKRSV VXUYH\ V' DQG GHQEHWDMYH IRWKP V FDQ EH
XVHG WURXI KRXWMH SURFHW  QRAMMAIQ FRQUXTIMIRQ SKDVHV

, QWIXXMIRQDA LQJ 3 DUNFLSDVIRC
3DUASDARQ VKRX@ QRAEH DQ IVROWG HYHQW EXWIDWHL

, QUIMVIRQDAVHG WURXIK 1RUP DOMKRANUHY HJ  FIP DM DRARQ Z RINQJ JURXSV MWHUQY
ARP P MWWHY VMEN-FKRGHUDGYDMRY  SDCHY

5 HVRXUFHG WIURXJK EXGIHWI DAMBMRQ DQG FRP P XQFDWRQ FKDQOHY

0 RQLVRUHG R HQUXUH LQFOMYIW  UHSURVHOBMAYIW  DQG FRQMXIW

" HVADWRQY VKRX@ DOR LGHOM H MAQJ FRADERWDMIH SOMRWP V' HJ  UHIIRQDOWRXUMP  REVHYDRUHY
IQQRYDWRQ KXEV SDWASDRY EXGIHWY IRXP V' WDWADQ EH P RELD HG VR VXSSRWIMH &$3 SURFHW

* RYHUQDQFH DV D/ LYLQJ 6\ \WMP

) IQDD®  JRYHLDQRH VAKPMUHY VKRX@ EH XQGHWARRG DV G QOP IE &@P DM DRARQ IV QRAVIHDU 30V Z I¢
QHHG VR EH DEDSWG LQ UAVSRQH VR HYRQ) VAHQWIE NQRZ BIGIH WENHKRTHUIHHGEDAN DQG [P SBP HOMAWRC
RXWRP HV $ Z HOGHWI QHG JRYHUDQRH P RGHCDQAASDMY WLY E)

(P EHGAQ) | HHGEDFN GRRSV

BFKHEX@Y UHI XDUHYDOXDVRQV

( QXUQ] WDAGIDUWLQI V DUH LOWIXVRQDOVHG LOWR [XVMUH SRTIR DQG SURIWDP P 1QJ



6 WXDVIRQ
$ QDO WLV

1R VER GHVWDARQY IDFH WH \DP H FIP DM WMV HP MMRQ VRXUAHY  JRYHUIDGRH FROM W RU \RXWMP
SIHAXUY $ &QP DWA $FPURQ 3@Q P XWEH JIWRXQGHG LQ D WKRWRXJK XQGHUAMDQGLQ RI VKH

GHWIQDVRQIV XQLTXH VWKDRQ? VRADD® HYLRQP HOE® IQMMARD® DQG HARGRP IED® 7KLY HQUXUHY
WDWSURSRVHG DPARQY

$UH UHOHYDQW DQG SURSRUWLRQDWH WR DFWXD
%XLOG XSRQ H[LVWLQJ LQLWLDWLYHYV DQG FDSDF
$UH VWUDWHILFDOO\ WDUJHWHG WR GHOLYHU PD|
&DQ EH HIIHFWLYHO\ PRQLWRUHG ZLWK PHDVXUD

$ Z HOH HEX\WMG VWDWRQ DQDOMY VXSSRW WH &$3 1Q EHQI HYIGHQFH EDVHG VIDLARUHG  DQG MKW LDE®H
2 HWHQWDOTXDDAHV | RULP SBP HOMARQ \WENHKRGHUMKWDQG | XVWWIUH IXQAQ) RSSRUNQWAY

.H ' IP HMRQV\R ([ SBRU

7KH YSHSUQNDQG 7 RROWUHRP P HQG DQDOMQ] WH VWYDWRQ WURXIK IRXUP DNVRU GIQHY HDFK R Z KIEK
DOQV Z M D SUDPNFDORRP SRHOMR &$3 GHMIQ 7KH JRDOLY QRMR FRPAVCDM IRUIW RZ Q VDNH  EXWAR

IQRP SURIW VAMEQ)  WEN-KRTGHUHQI DI HP HQWDQG DPWRQ GHYHBSP HOW

([ MWQJ &@P DA 5 HIWAG 3RAFIHY 3MQV DQG $ PURQV

5 DIWHUWDQ SOQQQ) 1Q VMROMRQ WH &$3 VKRX@ P DS DQG EXIG XSRQ
,QWHUQDWLRQDO DQG (8 IUDPHZRUNV H J 3DULV $JUHHP
7RXULVP

1DWLRQDO DQG UHJLRQDO OHJLVODWLRQ DOUHDG\ GHYH
&XUUHQW ORFDO FOLPDWH DFWLRQV E\ WKH GHVWLQDWLI

7TRXULVP UHODWHG VXVWDLQDELOLW\ HIIRUWY HYHQ LI Q

7KH 7RROMY 6FKHGXBUBHAMRYY  +  DQG $PWRQ ([ DP SV GRAXP HQADUH SDUNEXOUD XVHXOKHH DBQ)
Z W WH &$3 7HP SOW IRURUDQ] Q) [IQAQIV



6 VXDVIRQ $ QDO W\

&@P DVIA DQG U4RGLYHUMW 5 IWN

8 QEHMMEQAQ) WH NH UMV SRHG B\ FIP DM AKDQIH VR WH GRVWCDAR W HFR VWP V' FRP P XQWHY DQG
VRXUMWP 1QUIDVAKPMUH LY WH TWMDCDOWRDOMAS 7KLY IQFXGHY

3K\ MEDCUM\Y  KHDVE DYHV GURXJKWFRDWECHRVRQ IBRAQ) Z I@I ILHY

QARAYHMW WUHDW KDEMDAIUDI P HQBMRQ VSHAHY BW HAR WP GHILDEDUWRQ
BRARHFRQRP [E YXQHDEIOAHY [P SDAN RQ SXETE KHDUK P DUIQDD HG JURXSV  DQG GFDCHARGRP 1RV
JPSDAV RQ XMW  IQUDMKPMIH GMXSWRQ VHDVRQDOW \KUW  IQUXWDEIOV  IAXHY  VDIHA
SHIHSWRQ

7KH 7RROMY 6FKHGXBUGHPARQ  DQGUXHSUQNV'SS  +  SWRVIGH IXIAQI TXHVMRQY DQG UHFRP P HQGHG
UVRXURHV XK DV CDARQDO UMN DAWHWP HOV WH ,38& DQG WH ( XURSHDQ &TP DM 5N $WHWP HQWV
(885%

7RXUVP 1V &RQMUIEXVIRQV VR &@P DV &KDQJ H

$ PHQQIIX0&$3 P XWDGAHW WH HP WMRQV DQG HQYLLRQP HQVIDO SIHWXUHV DWRFIDVHAG Z VK
VRXUVP DPYIMIHV HYHQLL H DRAGDWD IV @ WG $UHDV VR H SBUH LOFOIGH

* 4% HP WMRQVIURP WDQUSRWIDFFRP P REDARQ HYHQW  DQG QI IDWAKPMUA
BXSS® FKDIQIP SDAV HJ  IRRG WP V' FROMKPARQ Z DMUXVDIH Z DM
/ DQG XVH DQG HARBJ IFDO RRBUQAR \RXUWP  GHYHBSP HOW

$V QRMG 1Q WH %XHSUQADQG * OMIRZ ' HFOUDARQ JXIGDQRH  SUHFIVH GDVID LV BW LP SRUBQWVIKDQ
GLLHPRQDOXQGHUAMDQGIQ)  %4HQFKP DINQJ Z W RIMHU GHVICDARQYY RUXVQ) SIR\ WRY HJ &2 WP
) QMK 9MVRUBXYH  FDQ SURYIGH XVDE®! IQUIKW

0 HVKRGV DQG 6 RXUFH\

$ UREXWWMDAWRQ DQDOMY \KRXG GLIZ. RQ ERM TXDQVIWIMYH DQG TXDAVVYH LOSXW IQFOGQ)

( QVLRQP HQWICDQG VRADOCDAMAW &0 DWW REVHYDWRUEN 6VEAMMEY , QAW

0 XQASDODQG HIIRQDOSDQY UHSRW DQG* ,6 P DSV

&RP P XQW FRQUXGIMRQY DQG WEN-KRTHUZ RIVKRSY R FDSWUH GFDONGRZ BIGTH
([ MAQY URVHDURK DQG DWHWP HQW IURP DFDGHP IF IQWMWRQY DQG 1+ 2V

© KHH UAVRXUAHY DIH @ WG GHVACDAWRQY VKRX@ FROMGHUSKDMQI WH DQDOMY2 WY Z W DYDIDE® GOWD
DQG GHHSHQQ) RYHUMP H RUIRPXMQ) RQ SURIW JRQHV HJ - SIRWRWIG DUDV FRDWEIC] RQHV



6 VXDVIRQ $ QDO W\

2 XVBXW $ 6 WDVIAJ LF “DVHAOH | RU$ FURC

7KH UHVXOR WH VWYDWRQ DADOMY WKRX@ EH D GLDI QRWLY GRFXP HOWRUFKDSVIAUWDW

6XP P DU} HV FIP DM DQG EIRGYHWW UM\ VR WH GHVALDARQ

, GHOWIHY WH GAVWCDWRQ VRXUMP - UHDWG FRQMEXWRQY VR FIP DWW FKDQIH
0 DSVH IMAMY FIP DM SRIFHY DQG DAMRQV DOHDG. 1Q SOFH

+ LI K@ KW IQUNAWRGDOWHQI WY DQG Z HONGHWHY

( VEEQKHY D EDVHIQH | RUIXVIKUH P RQWVRUQI DQG DRWRQ SURUMY DWRQ

7KLY GDIQRUY IRP V WH EDUWY IRUMWH CH WMHPMRQV R WH &$3  Z KHIH DRVRQV Z LKDEH LGHQW LHG DQG
D@ QHG Z W WH* OVRZ ' HFOUDWRQ SDKZ D V



0 HDVXUW

0 HDWUQ) IV WH IRXQEDWRQDO DPARQ IURP ZKIFK DO RMHJ FIP DM VADMILHV HP HJH ) RU XUEDQ
GHVWDIRQY WY P HDQV HEQKIQ) D VRIS HP MARQY EDVHIQH FRYHUQ) ERM WUMRUDODQG \RXUMP
UHDWG VRXUFHV  DQG IGHOWA LQJ KLIK [P SDRWHRRLY Z KHUH IQMYHOWRQY FDQ EH P RWMH IHRRYH |, WIQYROHY
VHEPAY  IQMODMWRDD HARIQMAG WEIQEDUGY HJ - * +*  3URRFRO , 62 &55(0 DG GHYHBSIQY
GFDOCD SDUEHIKISV ICFOGAQ) Z W VRXUMP RSHIDRY XWIMAY \WDQUSRWADI HQAHY DQG QL MICBMARP V

$ARW WH GAVADWRQY DQDOVHG [Q WLV SXETFDWRQ RQH N BMRQ HP HIHV  LREXVW P HDVXUHP HQW
1P HZ RNV JHQHIDWM WKW P REIMH FIRW VHRRU SDWASDARQ  DQG DIRZ AMAV VR WDQUDWM FIP DM JRDY
QR RSHIMRQDOURDGP DSV ' HIWDWRQY WDAWMBWE\ P DSSIQ) WHU P RAWHP WRQ IQMQAYH DPRYIWN2
P REIOV HQHU\ X\H 1QUDMAXRXUH DQG DFFRP P RCDWRQ  DUH EHWHUSRVMRGHG VR SURIMYH DRARQY DMDRW
IXQAQ) DQG FRP P XQFDM SURIUAW WDQUSDUIH® |, Q VHYHDOFDVHY  HYHQ SDIDOEXWYHULLHG |RRBUQN
KHSHG XQBAN QDWRQDCRU( XURSHDQ VXSSRW

7KH FDVHV LQFOIGHG DUH

(P DMMRQO HOVXUHP HQWV ' HMIMDARQ 0 RMRQI  9IMW OQCHY %4-O1LXP
7RXUMP ' HWIMDARQ &DLERQ ) RRBUQAD HVXUHP HQW 9DBIGAD  6SDIQ
3IRRFRO RUWH &DBXOMRQ R ( YHQW &DUERQ ) RRBUQW $QEDOMD  6SDIQ
9IMVRY &DIERQ) RRBUQN 2 1IVHMQ) ' RQRWMD 6DQ6HEDMN Q  6SDIQ



(P IWIRQ
0 HDVXUHP HQW

HWIODVIRQ
0 ROVRUQJ

) WQGHW/ %HJ LXP

) OQGHY/ LV D GHOHD SRSXOMG SRSXOUWRXIMP UHIIRQ IQ %HOIXP Z W I QUEDQAYMVRUIBZ VIURP P DQ,
IRHJQ VRXUH PDUNW : W FIPDW JRDY WKWQQI 1Q (XURSH 9MW) OQCHY WHRIQIHG WDW
XQEHUABQAQ) WH FDLERQ IRRBUQAVR ICFRP IQ) VXM 1V HAHQUWDO! RU LM HQW VBLIHMG P W DARQ
VAWDMILHY 7KV IV SDWR WH 9,6,7 )/$1' (56 (&2/2*,&%/ 6867$,1$%/,7< 352*5300( 7KH
FKD®IQIH ZDV VR PRYH IURP JHOHUE HWP DWWV VR P DUNHASHALE  GAVWCDARQEBVHOHP MRQY CDB RU
\SHALIE HP MIRQY CD® IRU FHUEIQ \XE VHRRY HJ ROV WDNVADQ IQRP SRIP PDNMQI  DOG
L UDVAKPMUH SOQQIQ]

7R TXDOWM\ DQG P RQMRU JUHHQKRXAH JDV HP WRQY R WDQWSRWIMRY  DFFRP P RADIRQ DG DRRYIMEV
DWRADMG Z W ICERXQG VRXUMP 1URP WH \E HOH QLI HWAMRXURH P DINHW DG WDQUSRWWUHDWG HP MIRQY
R DORWHUIOMECDARCDOP DUNAN  IQMIUDW WRVH 1LIXURV IQR WH ) OQEHY ' HVACDWRO YBURP HWU DWHW
WH HP DMARQY 1P SDPAR VHD DG UYHU RXIVHY DG EHQRKP DN RYHIDOVXEACDELON SHURUP DGFH WIRXIK
LOMEOWRDACEH HY

o 7RIFWHUZ W %4HED 8 QYHWMW MW OQGHY FDBXOWG WDOSRUMRQ DFFRP P REDWRO DQG DRRYMN
HPWRY IRUWH  OUHMWRXIM VRXUH P DUNHW DQG WDQVSRUMRQ HP MWRQY [URP DO RWHU
LOMLDARCDOP DUNHW DOG LOMI IDMG WHP LOR WH' HMDAWRQ YDURP HMU

¢ .0 D VHSDUDM FRP SUKKHOUYH WXG.  HWP DMG WH HARBJ IFDOLP SDFW R \VHD DQG UYHU RXVH
RXWWP Q) OCCHY SRW YHAWHY SDWHQIHY Z M ERW HARCRP LE DOG HOVLRGP HOBIOAP HOMROY

e BIQFH 9MW) OQCHY SDUWASDMY 1Q WH *' 64 QCH P HOVXUQJ WEIQDELOW  [QAFDWRLY
DQXDD

o 7KH ' HWIMRQ YDURP HMU ICFOGH HP MRV DV HOVILRGP HOWEO IQEFDWAY DBQIMGH VRADO DXOG
HARQRP IE P HAIEV

.1 \ RX Z DOWVR NORZ P RWH
S®DVH FRQVDFW

YDUM HXW 9 MW DQGHLY
. HOQLVEHKHHW VRHUVP HY@DOGHLHQ EH



(P DRQ 0 HDVXUHP HOW ' HWIQDVIRQ 0 RQVRUQJ

e (PLMMRQ HWP DMV IRU YMWRU WDQUSRWUHD RQ
P RGHBG DWXP SWRQY HJ PRGHV R WDQUSRW
RAEXSDQR  WRAOWM  AKREHV  ZKIEK  IQARGXAH

XCPHMRIQN
&ROODERUDMMKUU HGBQLY HU VIRW\

PHWKRGROGBBVEDGDWPROOHFWQ&Q
HPLVVLRQV PRGHOLQJ

8VHRI WRXULURZEGDWDILVLYRREHUYV ¢ ' HWDIRQ GYHOP HDVXUHP HOMR YIMWRU HP MWRQV
DYHUDWI—[R\ULH’LDQJNHM\R\NWLN\DNDPQVSRUW%FD"{E@'ZK"Qm:KRU'GLQ\MRQ] SDUEHIKISV

o)
HPLVVLRQV IRU HDFK PDUNHW QMR
8V HR IP D U N Y HRWIP LV V PRGWHORILQJ ° Soad HPIMRQ PHAEV \R H ML) CHMLDARO

P \)K\AMDVKI-KS\/\%)MW\ARQI)XS\M\HEIIS
DFFRPPRGDWLRQV DQG DFWLYLWLHYV LQ PDUNHWYV

&RPPLVVLRGHGLFPWKIBMHSDFW XG\ e G6SHADOHG WIPHQN HJ RXWH GPDG

D QDO \VIKQRSS H U D VB IDR/QY ¥ @ BIKD YIXRHWD CGHAFDMG VWXGHY IDKMHUWDQ J HOHUE DYHIDIHY

XVDJH SRUW RSHUDWLRQV DQG HPEkVIHIXDYKSEOM OB YDEDARQ DQG VFHDUR

QWHJum)lme\QVLLRJQMDrQ\BQYLURQPHQWDLthMRQDU-IFWrQADOVR P DOQMO WHBYDQHH DG

PHW ULGWVRCHT VW L Q Bol UR®@ HADISS L Q J

WUHQGV RYHU WLPH

$QQXDODUWLFLSIDQVWKMH*'64,QGH]

EHQFKPDUNWRUUGA&SHDWMWOXDWLR® 2 IQUWDME)

UHFHLYLQJ SHUIRUPDQFH UHFRPPHQGQEQ;%V) MHPWCB&DPGF&H%W e
e JAHED 8QYHWMW 2 DFDGHP IF SDUgHUIRUHP MRQY

P RGHIY R \RXUAH P DUNHW

o SHHDUKHY IRP 9MW) OQEHY DQG FRQXEEQN

,OMMMRDO FRPPIWHQNV  9MW ) OQEHY FROADRAMG B\ 91MW @QGHLY | RUP DUNHWXUYH V DQG
HP EHEGHG \WVMBAQDEIOW DQG P HDVXUHP HQWIQR WH FXIVH [P SDRANG

W FRH PDQEDM (FRBILIEDO 6XWERACQDELOW e *'63Q3{ HWLLDO EHQRKP DINQJ RUDQVMRQ
3WRIWDP P H HYDOOWY SHURWP DQFH

SRMERDWRY ZIW DFDGHP IF SDURHY HDE®G e /RADOSRWDXWRIMA FXOMH FRP SDQHY  \RXUMP
W RUDQG AHAEIOW 1Q P RGHIR DQG P HWRGRBI\ EXMQHAHY  IRU JDKHUIQ) YHWHO DQG SDAHQIHU
7KH ' HIWDARQ %DURP HMU 1P HZRIN DOHDG [esY)

HIMMG DEAQ) HP MWRQ IQAFDRY (WP RRKO e S5HIIRQDO DB DIHAHY DQG WOMYMEDO RIILFHV
LOR WH H MAQI P HDVXUHP HQADURKIWRXUH VXSSRUNY YIMVRUIBZ DQG DFFRP P REDWRQ CDD

%HQRKP DINQ) YID *' 65QGH FUDMG H WLLDO

DFFRXQEELON SHHU FRP SDIMRQ DG P RAYDARQ

IRULP SUIRYHP HQW

7KH FOOMVH WXG. 1IOG D CDW JDS DQG D@XZ HG

VLI HWG IOMYHOARQY [Q D KLIK HP WMMRQ VRXUMWP e 3RIA PDNHY DQG SOQCHY JDIQ FODUHJ JXIGDQRH

\HIP HQW RQ ZKHH HP MRQ UHGXPWRYY FDQ EH VEUIHWG
WDQUSRWIFFRP P RADWRQ FUXVH

e 9MW OQCHYMHDDQGWH' 02 FRPPXQW ZIW D

P RUH FUHEAE®! HVIGHQRH EDVH DQG EHQRKP DINQJ \R
VIMHUVXWELCDELON \ADW [HV

7KH AXWMH WYG ZKIG®I GMIGG PD WD
XQCHHMP DM 1QAUHAWHP WMRQV VXSSO RKDIQV

XSWWHDP I XHOSUIRGXKFWRQ DG PD (QRWHDSWUH
UHDOWP H FKDQI HV 1Q RXIVH RSHIDWRQY ) XQAQ) VRXUAHV  UMHDURK EXGITHAR 9 IMW @QGHY/



7RXUVP ' HWIDDVRQ
&DUERQ) RRVBUQW
0 HDVXUHP HOW

6 SDLQ 9 DOAQFLD
9DBICAD  ( XURSHDQ * UHQ  &CSMEO (XURSHDQ &DSMIO R 6P DWW 7RXUMP D GQPIE
0 HAWUDQHDQ AW Z W D SRSXOMRQ R QHDLD ZHBRP HGRYHU P I@RQ RYHLLLIKW 1O DG W

IDFHV JURZ LI FKDEPQIHY UHDWG \R FIP DM FKDQIH  XUEDQ] DARQ  DQG \RXUMP SUAWUXIH $V D FRDVEO
GHVWDIRO WH AW IV SDUEXOWD H SRVHG VR UMQJ WP SHDMUHV VD GIYHOUMH DG H WHP H Z HDWHU
HYHQW DQG DV ViXFK WH AW VHHV \RXUMP DV SR WH VROMRQ  $ OFN R BQEDUE] HG P HMRGRBJ LHV IRU
P ROURUIQ) \RXUMP  FDLERQ |RREUQWVP DGH IWALIIEXAVIRU WH AW R HWEEQK EDVHIDHY DQG GRMIQ
HIHPAYH P I DARQ DRARQY 5HARIQ] Q) WHVH FKDBIQIHY WH &IW R 9 DBICAD VHMRXVWR EHFRP H D SIRGHHU
1O VXWRIGDE®! XUEDQ WRXUMP B\ P HDVXUQ) DG IHGXAQ) WH FDUERQ IRRBUQNIHCHDMG B\ \RXUMP
DRARMEN 7KLY HIRWUHTXILHG FRRIBCDAR) EHVE HHQ P XQHASDO GHSDUR HONV  WH VXM VHRRU DQG
HOVIURGP HOECH SHW DERQIMGH DAFHW VR UHIDE®! GOV DOG WH SRONDCY. LOWR [QMI DM FIP DM JRDY IOR

WX SOQAQ]

7KH P DIQ REMPRYH ZDV VR TXDQM WH FDUERQ IRRSUQNR VRXWMP DPAYIW 1Q 9DBICAD VR HAWEEQK D
VAHQWIE EDVHICH IQRP GO GUIYHQ SRIA  WDWVH WINHKRCHU LZ DHCHW DG JXIGH HITHPRYH VADMI LHV
WRZ DS GHRDUERQ] 1Q) WH VXM VHRRUZ KI®H P SIRYIQ) VX\WEACDELON SHIRWP DQFH

 9DBIAD EHFLP H WH | LWAAW 1Q WH Z R VR VAHOMIED® P HOVXUH DQG SXEQAK WH | XQFDUERQ | RREUQN
R W\RXWMP DRRW

e 7KH DRKIHYHP HOVSRMRCHG 9DBIGAD DV D JBEDOGDGHU 1Q FIP DM UAVSROUE®! XUEDQ VRXUMP 7KLY
LOMEDARGDOUHRI QURQ KHSHG Z IWIQ LOMICDOMINHKRTHY R WH AW MWHD VR WDWKH FRXG VHH WH
URGI WDWIRXUMP FDQ SO\ DV SDWAR WH VROMRQ DOR

o 7KH CDW ZDV XVHG W IGHOM  HP MIRQ VRXUAHY DAIRW WH \RXUMP  YDOH FKDIQ DG GH IQH VI HWG

DRARRQV R UHGXFH WHP
o 7KV DRKIHYHP HONZ DV D FIDEOWIRU WXUWMP  EXMOHAHY VR WRLWP HDVXUKQ) WDV Z HODQG VENQ]

P HOVXUHV W UHGXAH W

.1\ RX Z DQWR NORZ P RWH
SGDVH FRODFW

-DXP HO DV 9 LMW DBIQFLD
NDXP H P DVi# YIMWDGIOFLD FRP



7RXUVP ' HWIODVIRQ &DLERQ ) RRVBUQWO HDVXUHP HQ

9LVEMWOHQRKDQGDWQEBQREIRRLXAQWLWARMQQI GW IRUDDDVSHW ZDV D NH IMXH VRPH
WRKLFROOHQBPWHBXQGDYHRW VILQ § HGIP SDFW 1Q WH HJG FRXG QRWEH \ENHQ 1QR DFFRXQW
DQDJUHHPWEMROODERKBRMMWZD VY HU\ \GAHWH QGHHGHG GV J UHI DWRQ Z DV QRATHOME®!

L QW H UIH® RHIGRIU Z DELDGMED \Q RMO HOREZ ) XWWHP RH WH RWICDOIGD 1IQMQGHG VR EH P RWH
W B W KWD PW LP B REPQLXPDV QW H UIHY WHrGMRXY IRU IQMQFH ZIWIQ DILEHY DQG RXMWH
GHILQWEPWWKRGRRBHKHLWNVREHVLUW FRP SDQHY DP IQ) DAVAWWI XIMKIQ) WRVH WIDWXVH WH
WRJIHWRIGU ORWY DO HQFRWKH\GHYHOR S HRH HIIHHQWHAMY DQG EH DEGI R SURIMJH \WRWH
WKRHWKRGRORRO O B2 DQG+* ' D Z DV QRWDYDIDE®! 1Q D IXWEIQDE®! P DQQHU Z IW
UHSRUWWDD VR O O HDFWRPEMR XULVP UH®D®WMEG
VHFWRIQWVOX®UWDPIQVORBRPPRGDWRBQSEEWD® *@EDO 2PQXP DQG 9DBICAD : DMU
VHUY WFIT'W W U D ERVLMR/Q RHQUAHO D V VRN L H ARXQEDWRQ KDYH WH WKWW' DQG HTXISP HQWV EXW
VFRSGELUHRW L WWHDFOKKD LIQ G Q D O\RIG  WHWH W@ DIH QRAZ IGHVSUHDG
WKEHDVHOQHQWKHUHV XODRNMADGIK XEOLF O\
DYDLODERO/MAWHID QVS Y KHBUARHMMQ YRO Y HG

VWURBQOLO@YHBPGO FURLNSY VHRREBUHDOWLRQ

DQGVWDNHKRI®QEBUH P HLQQWF O X GLRQN H O V
W U D Q RERIUMD W@ G R FEDXY L Q HYRMFD UER Q® O FDUQ) WX 1/ FDLERQ IRRBUONY FRP SBf EXW

HWHQWDOR GUYH UHDCORTP DM DPARQ
IRRWSBHQWXUHPH@RZHUHG RUPMIGH , 3pqioz 10 cOm WDOSDIHOR DG \WENHKRGHU
SURFHWRV LPSOHPHQWIWWRE7RXULVP  ROERDMRQDHNA HIDEGLY

6XVWDLQPEDRMQWQ VS LYURHIEX Q WH®X FW L R GWQDWEHG VAHFH EDHG P HKRGRBIIHY EXIG
HITREWMHDFWRUWX OWR X ULXGFKDEZQV WXW \KDSH SRIAHY  DQG HP SRZ HJ GAVWLDARQY R
WDNHQWR FRXQWLWDRRDYRSHGDWD DAAGHHMYHD
SODWIRNMBSRIRMHBLRRQLWRIUQ®IEOLF

FRPPXQLFDWLRQ

9MW 9DBIAD )RXQEMRQ  * BEDO 2P QXP  DQG
9DBIAD : DMU ) RXQEDWRQ BDAQ) WH SIRFHW DQG
FRIDERDMG Z W QP HIRXV \RXUWWP  DQG HYLRQP HQW
VWEN-KRTHY |RU DFRHWMQ) CDW DQG DIUHHQ) RQ WH

9IMW 9DBIAD KDG SIHYIRXV® SDWASDMG [Q DQ P HRCRBU\

( XURSHDQ SURWMFWFDMG &DWE DU Z KHH H SHIWWNH

IRP EHRXG WXWP ZHH IQROHG DG WL/

K\ EUG] DARQ R H SHWYH [URP  HQYILRGP HQEO Z DMU

P DQDIHP HQV XUEDQ SOQQQ)  \RXWMP  [IHTV KDG

EHHQ DQ HUEKIQ) H SHUHAH
BWDMIIE YMRQ B\ AW RIHDY DG 9MWODBIgAD  / RDOWRXWMP BEXMCHWHY VSHAD® 60 (V DG GFDO

PDQQIHP HQN : DMU UPDQHG D NH WRSE R NS JRYHEP HOV

DEEHWMQI VR Z KHQ WH AW Z DV WIQNQJ) RQ DPARQY

R P SBP HQMW VADMI\  DQG GVAXW IWZ W RWHU

DIHQWV EH RQG \WRXWWP WH IOMIHVAR 9DBIAD : DWU

) RXQEDWRQ Z DV MVAD SHIHPATIW

0 RURYHU WH KUK GIYHOR WINKRGHUHQJDIHP HQV (DK \ HDU Y, IIQDQAHG B\ 9IMW 9DBIAD RZQ
Z DV FUMFDOR EH DE®I R P RYH IRZ DUG IXQBV



3 LRVRFRO RUVKH
FDBEX@WRQ R HYHQW
FDUERQ | RRVBUQW

6SDLQ $QGDOMD

$QEDOMD GFDMG 1Q VRXWHLD 6SDIQ IV RGH R WH P RAMWWMWMG UHJIRQV 1Q WH 0 HAWUDQHDQ  DWDRWDY
PIGR)/ R YMWRY DQQXDD® P LARQ Q $V D 0 HAWUDGHDQ HIIRQ $QGDOMD IV SDUAEXDUD
YXQHIE®! R WH HIHFW R FIP DM FKDQJH UMQJ DYHIDIH WP SHIDXMUHY  SURBQIHG GIRXIKW  Z DMU
VFDUAW  DQG IQRUHDVHG IWHTXHQR R H WHP H Z HDWHU HYHQW VXFK DV KHDY. WDIQV 7 KHVH HQYILRQP HQEIO
SUAUXUHV QRVRQD DITHAWELIRGYHWW DQG DI UEXE@MUH EXWDOR WUDMQ WH BQ) WP \)XWEICDELON R
VRXUMP  DQG HYHOAKRWQ) FDSDAW

8QMUFHO® WHH ZDV QR KDP RQ HG VRROIQ WH UHIIRQ VR DWHW RU UHGXFH WH FIP DM P SDPAWR!
HYHONV : KB IQAYIGKDORUDQIHY P D KDYH DGRSWG VXWWEICDEION DPARQY WH OFN R D AKPMUHG
P HMRGRBJ\  KIQGHHG VWP DWF FDUERQ P DQDIHP HQW 7KH FKD@IQIH ZDV \R FUDM DQ DFFHVMEG!
VAHQMIFD® \RXQG DQG SUDPWFDOSIRRFROWDWARX@ EH XVHG DRIRW D Z 1IGH (DQIH R HYHQOA?  \IXSSRUAD)
$QEDOMDYY EURDGHU FTP DWW JRDY DQG DO QQJ Z W IQMDAWRQDOFRP P WP HONV @\H WH $JHUED DG
WH (8 * UHQ' HDO

7R SUIRVIGH D FODU MEQADWEIHG P HMRGRBJ\ IRU FDBXOWY DQG WHGXAQ) JUHHKRAH JDV  * +*
HP MMRQVILRP HYHQW 1Q $QEDOMD?  HQFRXUIIQ) R DQVHY VR GHMI Q DQG GHIHUVXVEAICQDE®! BZ FDUERQ
DQG VRADD [QFOMYH J DMHUQIV

$ FRP SUHKHOYH SLIRIRFRODDI QHG Z W , 62 DQG WH * +* 3LRRFROZ DV FHDMG

7KH SIRRFRO IQFOGHV D FDBXOWRU WDW HQDEGN FDBXOMRQ DRRW D@ HYHOW SKDWHV  VHXS

FHOEWDWRQ QWP DO

e 7HP SOWV DQG VRRY Z HH GHYHBSHG VR VP S@\ GDVD J DWHUQ) DQG LHSRUAQ)

e 7KHH LV D VSHALLE VHPARQ |RU HYHQWSURP RMLY VR UHJ IMMU WHU &DUERQ ) RRBUQMQ WH RIILFLDO
$QEDOMDQ LHIMM 6$&(

o 7KH SIRRFROZ DV UHFHO®D OXQFKHG DQGDOHDG  HYHQW KDYH UHI MMUHG WHUFDUERQ | RRBUQW

e 0 HDVXUHV VR LHGXFH DQG RIIVHWHP MWRQV Z HH FRP SIBIG 1Q D SUDPWFDODPRRQ SOQ

e $Z DIHQHW DP RQJ HYHQARU DQ] HY VXSSTHY DQG SDUAASDQW Z DV WIDIVHG

, | \RX Z DQWR NQRZ P RUH SGIDVH FRQUIDFW

$QGEDOMDQ 2 1 IFH IRU&@P DA &KDQJH

FDP EIRFOP DMFRDOGDXHID FVP D NKOVIDGHD |
N\,

QGEDXFHLD HY Z

/
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3 LRVRFRO RUVKH FDB&XOWVRQ RI HYHQW FDLERQ | RRVBUOQW

7KH $QEDOMDQ 2 [11FH IRUETP DM &KDQIH EHBQILQ) R WH
5HIIRDCF RYHGP HOAR $QEDOMD+ ' WHRARDM * HOHIDORU
( QMLRGP HOEOBXWIICDEIW DG &TP DM &KDQIH GHYHBS
WH SIRRFRO 7KH SUIRRFRO ZDV GHYHBSHG ZIWIQ WH
IWDP HZRIN R WH $QEDOMDQ &P DM $PIRQ 300 3$$&
ZKEK RSHDIRDOQHY/ FIPDM CRIRD VADMILM CRRW
YOURXY VFRRY 1Q WH BIIRQ )URP D P HKRGRRIIEDO
SHYSHAMH WH SURRFRO SIRYIGHY JXICDQAH RQ \HMQ)
VM ERXQEDUHY FRORMY DRAMW OB HJ  HHJ\
PRAGW MM DSSOQ) HPMWRQ IDRRY DG
FOBXONY REO HYHONV HPIWRYY W DSR  IQFOGHV
P HNRGRBI IEDCDQQH HY Z W HP MRQ IDRRY BDG. VR X\VH
DD WP SOM/ FDBXOWRU P REOV \XYH JXIGHIHY DQG D
GHEIBG UHGAIRY DRAIRY SOQ ' XUQ) WH GHYHBSP HOAR
WH P HKRGRBIIFDOIWP HZ RN VHYHIDOSIBWHYHQN Z HH
\VHBRMG \R WMADQG 1IGH \MQH WH GHYHBSHG \RRY  31BW
HYHOW ICFOIGHG HYHOV R YDWIQ) CDIMUH DQG WFDB 1Q
IP SDRAKCDUHDY  HVSHAD® \SRW HYHON \IXAK DV WH
&RSD GHO5H |RREDDIICDOIQ 6HYIMI P XMEDOHYHOWV XK
DVWH WEWR 0 DOXHROUDVARV VRXULQ 6HYIB [Q DG
IQOAMMRIDO HYHON XK DV WH W HAWRQ R WH
$QEDBMDQ ( QVMURP HQEO$Z DB/ 6XEVHTXHQ® P RQYJ
\WH RU D) DIRQY WDWKDYH UHTXHVWMG HYHQAUH) IVADIRQ \R
CDM DUH YDURXY WSHY \IXFK DV DWRADIRYY AW FRXCAY
DQG WH $QEDBMDQ 5 HIIRQDC RYHIP HOAMHD Z WY D FBDU
VDM VR SURP RM IQRUDQI® \VXWRICDE®! HYHON 7KH
SIRRFRO IQFOGH VP SOIHG UHSRWQ \WWRY DG WIQQ)
UHFRP P HIEDIRYY R \XSSRW DERSWRQ B\ RUDQHY
UIDEBW R WHU WKQEDO EDRNIRXQG 3IBW
IP SBP HQBMRYY DQG SXEGF SUAVHOBMRQZ \XFK DV WH
OXGK AU ),7852 KHSHG G-P RQMDM [HDVELOW DG
UDVH OZ DUHCHW

7KH \XFRHW R WH IQUDAYH @V [Q W VRES |RXQEDIRQ R
P XQVOMHO JRYHUDCFH W IQMIUDARY Z MIQ $QEDBMDY/
FP DM SRIR  [QMKP HON @H WH 3$$& DQG 6$&( ( YHQW
SHIMM  ZKHH SURPRMY HIRW W GMIQ PRH
\XVWEICDE®! HYHQW DUH SXEEFO BHFRIQIHG 7KH SURRFROLY
WRKQEDD UREXW DDIQV Z W IQMIDARDOMEIQEDSY DG
IV \XSSRWG B\ SUDFWDOVRRY \WWDAP DNH [P SBP HOBMRQ
DAFHWIE® DFURW HYHQMASHY |, W FUHAEIOW GFDOUHBIYDGRH
DQG SDWASDRY GHIQ EXIGVVARY RZGHIKIS CP RY
P XQASDOMY DQG RUDQIHY ZKBH JURZIQ) SXEEF DQG
IOWMMUMRCDO G-P DQG 1RU FIP DM DRMRQ KHSHG FUDM D
UHHBWWYH HMURGP HQAYRUIW DERSWRQ DQG YIMEIDWV

$EROWRY UP OQV YROQMY 1 RAVDORUDY HY KDYH WH
\MAKQEDOFCSDAW \R FRBPACGHEIBG CDW RUWH 1IQDGADO
UARXUHY R IQHWWIQ HP MIRYY FRP SHODIRD  $OR
@ WG OZ. DHHW DP R \P DBUNVADBI HYHONV P D KIQEHU
ZIGAVSUIDG DSSEDIR) 7KH SIRRARY [P SDRW QRZ

GBHYOY R FRP P XQEDIRQ WDIQQ)  DQG IGRHOMHY IRU
EURDGHUXSVINH

e &RPPLWPMHENKLJK HOHAYZOV KA IQFL W \
FRXOKDRWDFLOLWRESWIGH UGHSD UW P H
HQYLURQPHQW WRXULVP HWF Z

e 8OHREMHF\WRGHYUD WKHDIYWUNVIQLILFD
FRQWULEXWHG WR WKH SURMHFWT

e QYHVWRQMEDRUPG VWHEHBHPHQV
DQBDLQWDAHAQJIXQRAVQLB QY QIZX P\
SD\ RIl LQ WKH ORQJ WHUP

5HJLROMYOHUQPRHY@G D OX VILWDHFW R U L
*HQHUDRU(QYLURQPHBRWIDL Q MEL® L
&OLPDWH &KDQJH

$QGDOXVLDQ 2IILFH IRU &OLPDWH

e (YHQW RUJDQL]HUV DQG VXSSOLHU

e O0XQLFLSBWRPRWIXYWDLWREKOHQR
HYHQWYV

e SWWHQGHHY ORFDO FRPPXQLWLH\

e 7KHEURD GBG D O XWR BIOMWKU R K OK. P D W
PLWLJDWLRQ DFWLRQV

7KH WIMADARQ IRU WH $QEIDOMDQ 6\WP R
&RP SHODIRQ (P MR IV FRP SBWMD 1WHH R FKDUH

7KH H SHOHV DH FRHIMG B\ WH RU DQ] DARQV IQMIDO
UARXUAHV



9 MVRUY &DUERQ

) RRVBUOW
2 |1 VHWQJ

6SDIQ ' RORWID 6DQ 6HEDWIL Q

' RQRWID 6DQ 6HEDW Q D UHQRZ QHG FROWEOGHWMEDWRQ 1Q WH YEVTXH &RXQM  1Q KDV UDFKHG

P IGRQ RYHOLIKW R GRP HWIF DQG LOMDWRQDOWRXUMV DQG P DQ P RIHVDP HED YMWRY : KIB!H VRXUMP
KDV EURXJ KWHFRGRP [E EHQHIW VKDV DOR FRQMEX\WMG \R ICFUHDMQI HQYILRQP HQBOSUHWXURV? - SDUEXOLD
QWP VR WDQSRWHP MRV HOHU\ FRQWP SWRQ DQG VHDWRQDORIRZ AQ) 2 QH R WH N FKDIIQIHV
ZDVWH O\ R YIMEIOV DIRXQG WH HOYLRQP HQEOIP SDAMVR IQAYIGXDOYMMRU FKREHV  DQG WH QHHG \R
FROCHAAWMVRY P RIH GUHAD R WH AWAY FTP DWW FRP P WP HQNV 7KHUH Z DV DOR D EURDGHUGQHHG VR WDMVH
DZ DIHQHW DQG HQDE®! YRQEL  EHKDYIRUFKDQIH DP RQJ WDYHBLY 1Q D UAVSHRAWXCDQG HIDJIQJ Z D\

7KH SUP DY REMPWYH Z DV \R GHYHBS D XVHUIUHQED FDUERQ | RRBUQNFDBXOWRU VIIBUHG \R WH YMVRU
H SHUHQFH 1Q ' RQRWD 6DQ 6HEDWN Q 7KH VRRODIP HG \R P DNH VRXUMP W HOYLRGP HQEIOIP SDRWP RH
EQILEG! VR YMVRY Z KIBI DDIQQ) Z W WH AW EURDGHU VWBICQDE®! VRXUMP  VADMI\  DQG \WWH YEVTXH
* RYHGP HOAV F@P DM SRTEHV |, \WWWRXIKWMR HP SRZ HUMDYHBLY VR XQGHWABQG HBPAVRQ DG SRMOAD®
RIVHAMKH FDUERQ [P SDAAR WHUWIS\2 \MUQIQ) DZ DIHQHW IQR DRARQ

e $ GHAFDWMG FDERQ FDBXOWU IRU YMWRY Z DV GHYHBSHG DQG IQMIUDWG QR WH RIILEDOVRXUMP
ZHEMM R ' RQRWMD 6DQ 6HEDWA Q

o ' XUQI WH IIUAMP ROMV PRHWDQ  XVHY KDYH XVHG WH FDBXOWRU DQG WH SDIH KDV EHHQ VHHQ
PRHWDN  WPHY

o 7KHVRRODTRZ V XVHY R LOSXWYDUDEBN VIXFK DV P RGH R WDQUSRW DFFRP P REDIARQ WSH  DQG DPAYIWAY
R FDBXOW WHUWDYHO RRBUQN

o 7KH FDBXOWRU SURYIGHV ViXJJHMRQY 1RU HP MMRQ UHGXPARQ DQG GFDOR IVHMGQ) RSWRQY |RWMUQ) D
FIP DM FRQVARXY WDYHCP [QOHW

o 7KH IQWDAYH KHSHG SRMRQ WH GHVWCDARQ DV D FTP DM UAVSRQVE®I AW  DQG Z DV Z HOUHFHYHG B\
VXWELCDEION FRQVARXY WDYHBLY DQG SDWHY/

e ,VWHYHV DV D COW FRBPARQ IOWMKP HQWV HODEG WH AW R JDMHU DQRQ P 1 HG IQLIKW RQ YMWRU
SUR LBV DQG EFKDYIRY | RUIP SURYHG SOQUQ)

,1 \ RX Z DOWVR NORZ P RUH
S®DVH FROVDFW

" RQRWID 6 DQ 6 HEDWADQ 7 XUWMP RD
SIHABWUWP RD# GRORWAD HXV



9 MVRRWY &DLERQ ) RRVBUQW 2 | VHWILJ

7TKHWREODVGHYHORSHRBO OD ERALDWMKRRRQO *

HQYLURQ P HHMDMDG L J LGV J GHHUAX UL Q J
ERWHKLHQWUBRGEVHUFFHV VLK HWLIQ ®

IRFXVRQGNHHSIMPKHQWHUVDFEOHVXDOO\

DSSHDOIQ®IY D L AmEXHWO 5 @dH W D V
KRV VGH G HE @V&W R X UAR/PULCHEY IPMDI L Q J
LWLV LEQEFFHYV WERWH ¢ WM IDAR WMXKIH

WUSS6DQ GKPNGRPPXQLFEWRRBRWYOXGHG
SURPRVRIQV@® F LFDHG L DQ W H J UIDQWYR QL W R U

LQIRUPDRMHERWHUGHQJIJDJIJHPHARWRRFD O

6lP STAW DQG YWXDOFOUW DH NHA R HQIDIIQ)
YIMVRLY Z W HQYILRQP HQECED

IROQAY \RRY QHHG WRQ FRP P XQFDWRQ DQG
SOFHP HQAWADMI LHY R UHDRK XVHY H | HAAYHD
%HQFKP DINQ)  DQG WRY WO KHS FROM WDQ H
UHVXEOV DQG WD DZ DUIHHW IQR P RAYDARQ

&URW GHSDUR HOW FREERDARQ AHQIWHQY ERM
GMJIQ DQG P SBP HOMARQ

‘DB IRP \RRY @OH WHH FDQ IHHG EDAN IR
WRXUWP SOQQQ) 1Q D QRQ IQYDUYHZ D,

KRVSLWDOLW\ SURYLGHUV WR HQFRXUDJH LWV XVH

7KH 1IQWDRYH Z RINHG EHFDX\H

o MEDDQRHG HOVILRGP HQEOHEXFDARQ Z W SUDRAFDO
XVDELON

e SDWHU WDQ RYHZKHP IQ) XVHY Z W WKQEDO
GHEIO MRITHHG DQ IQMIPRYH DQG SHIRDD HG
HSHIHFH WOW IRMMHG HBPARQ  Z WRXW
MGIP HQWV

e« &XAD® WZDV HPEHEEG ZIWIQ WH AWV
ERDGHU XM VWDMJ\ DG EHHIWG 1URP
VARQY  LOMMARQDO VXSSRW SDUAEXOWD  [URP
'RRMD 7XWPRD DQG WH P XQHASDOMY
HYILRQP HOROEHSDUR HOV

e W DDQP HOAZ IW AMYHQ DQG YMVRUH SHABARQY
R ' RORMD DV D JUHQ DQG UHVSRQMEGI AW
HQKDQRHG IW DFFHSVBIQRH DQG FUHAELOV

$AMRXIK YMVRY KDYH \KRZ Q IQMMHVAMQ NQRZ 1) WHU
FDERQ IRRBUQN WHH KDV QRW EHHQ DQ  QUHFW
RIVMMOQ) 0 RURYHU VRP H XVHY IRXQG IWGLILEX@WR
LOMSUHNVWHU UKV Z IMRXWFRQM DO EHQRKP DU
HJ 3 VP\ IRRBUQAKLIK RUBZ"

' RQRMD 6DQ 6HEDW Q 7RXUIMP %RDG ' RQRMD
7XUP RD BG WH IQUWDAYH

( QVILRQP HQBCDQG GOV H SHWW FRQUEXWMG \R WH
P HMRGRBULEDOGMIQ

/ RFDOWRKQRBJ\  SDWEHY VXSSRUMG WH QJMIO
GHYHBSP HOADQG KR

SRMERDIRY Z W P XQASDO \WIQDEIOW DQG
FIP DWW GHSDUR HQW HQUXUHG SRR FRKHUHQAH

9MRY KDYH JDIQHG D VP SBI - HOXFDWRCDOWROWR
XQEHWMIQG DQG UH BPARQ WHURTP DM [P SDFW

" HVADWRQ P DQDIHY EHQHIWIURP GDWD IQWI KW RQ
YIMVRUMDQUSRWADQG DFFRP P REDWRQ FKREHV

/ RRDORIVHWQ) DQG \XWEICDELON  [QWDAYHY P D\
UHFHLYH J U-DMUDAMQARQ DQG VXSSRW

7KH VRXWP  VHRRU HXDQRHV W \XWEAQDELOW
AHGHOMY DDQQ) ZIW JEEDORTP DM JRDY DQG
YIMVRUH SHREMRQY

' HYHBSP HQADQG OXQRK FRAWV Ya
$QQXDCP DQMDIFHDQG XSCDMWY ¥4



" HFDUERQIWF

7KH GHFDUERQVDWRQ SDNZ D\ IV ZKHH DP EIMRQ P HHW HQIIQHHIQ) DQG RSHIMRQY 8 UEDQ GHVWDARQY
VAIYIQY IRU FTP DM GHXADDN P XVWWDQUDWM P HDVXUHP HOWRXVBXW IOR HP MRQ UHGXPIRQ DPARQZ

VBUHAQ) WDQSRWM VMP V' EXICHQ) HQHU\  FROWXP SWRQ  SXECF @KWY HYHQWIQUDVAXPXUH  Z DM
Vi WP V' DQG WH VRXUMP  YDOH FKDIQ

" HDUERQVDWRQ DOR IQFOIGHY IQALHAW HP MWRQE WK DV IRRG \RXUAQ)  GIJMIO IQUDMKPMH  DQG
SURFXUHP HQASLDRWAH2 \WIDWGEHP DQG EURDGHUVXSSTHUHQI DI HP HQW

7KH FDVHY VIMGHG 1Q WIY UHSRWWKRZ WDWAMEY VENQJ YIME®! IMS\2 \XFK DV SKDMQJI RXW RMOI XHOEDVHG
WDQVSRW HODE@ VKDUHG P IFURP REIOV  XSIWDAQ! SXETF EXIGIQIV \R QHDU]HR HQHU\  WEQEDWGY RU
UHTXILKQ) JUHHQ SURFXUHP HOAIQ VRXUMP  UHDWG FROFHWIRQ?  DUH VHQEQ) VARQ) P DUNHAKI QDO DQG VKLY
AWHQ H SHAMMRQY 6RPH DAMRQY @\H UH]RQQJ IRU Z DODEIMW RU OXQRKIQ) HBPALIHG VRXUMANVKXWS
GRSV UHTXIWHG KUK IQUWDOQYHWR HOAEXW HGHG I QULIFDQAUHMUDY 1Q DIUTXDOW TP DM SHURWP DOFH DQG
SXETF VDA DAWRYQ 0 XEVDRRUJI RYHDQRH DQG @HA FB! FRWQ) Z HIH FUMFDCHDEBLY R VIXFRHW

7KLY VHRARQ IOFGHY WH IRTRZ 1Q) -V

0 RGHORUP REIOV DQG SHEHVAWDQ GHEZ R 3RUR  3RUMIDO
SDUILHS$SYHQXH 7DUX  (VWRQD

: DMUO DQDIHP HQV %HQGRP  6SDIQ

7WIIE I XOWRQ]RGH' XEWRYQIN + MRUE 2 G &IW ' XELRYQN  &URDWD
1 HWEHR + RMO5 DAMRQ 5HG 2 VR &IW &HOMU 2V 1RZD



0 RGHO RUO RELOW

DQG 3 HGHWAIDQ
1 HVZ RUNV

3 RUMXJI DO 3RU/R
3RUR 81(6&2 : RUG +HIMIH &W 3RUMIDIV VHRQG P RAWMWMG AW DIWU/ MERQ  UHFRWGHG D VRBIOR
P LGRQ RYHULIKWMEA V 1O PDINQJ D ICFUDVH FRP SDUIHG \R 7RXWP UHYHOXHV [URP

DFFRP P RADARQV UDRKHG DSSWR P DMD ¥4 P IARQ UH OGP 3RURY VARQ) SRUMRQIQ) DV D FXGMUDCDQG
XUEDQ GHVIWDMRY +RZ HYHU WLV SRSXOUW EURXIKWIURZ 1Q) SUAXUH RQ WH KMRUEDORW FHOMU GDAQ)
VR DAXHY UHDWMG VR WD [ IE FRJHVIRQ HP MWRQY DQG RYHIARZ AQ) 1Q KHUIMITH DDV 7KH AKDEYQIH Z DV
VR HGXFH FDU GHSHOGHQR P SURYH SHEHVMDQ DFFHVMEION DG SURMAMIH KIMRUE XUEDQ | DEUF Z KI®H

HOWUQ) WH VXM H SHUHQRH UHP DIQHG YIEWDQADQG IQFOMYH

7KH AW JRDOZ DV \R WDQVRP WH KIMRIE FHOMU IOQR D SHGAVAIDQ [ WAWDQG FIP DM [UHQED | RH
VXSSRUMG B\ D FRP SUKKHQUYH GHVERIN R VXVAEICDE®! P REIOV VROMRQY 7KH IQWDAYH DIP HG VR FUDM
VHDP W FRQOHPARQY EHVE HHQ NH XUEDQ DMDPMRQY DQG QHIKERWKRRGY  HQKDGFH DFFHWELOY |RU DO
XVHY DQG SURP R BZ  HP IMMRQ WDQUSRWEMRQ | RUERW. UHMGHQWV DQG YMURY

2YHU  KHABUHV R KMRUEDCAW PHOWH FROYHIMG QR SHEHWIDQ RQD ] RV

SUDARQR D NGP HAH P FOQ QHE RN WIURXI KRXAWIKH AW

' HSBPHOAR  EIR FGI DQG VARRMUVKDUQ) WIMRQY

,QM@MRQ R P DU YHWHDOP REIOW VI VWP V  * XIQEDY ) XQEXOU / DAD ( GYDRU DQG 0 WDID

0 HAKDQY] HG 6\VELLY

3XEQF WDQUSRWGHAIX® DFFHVWEGI Z W IDP SV DQG Z KHHBKDIUVSDH

e ' RHYR SHEHWADYQ LR XSIWDGEHG Z W VBRI SDYIQ) UDP SV DQG BZ HHG RRMQIV R HQKDGAH
P RELOW IRUDD

o (VP DMG UHGXPARQ LQ FDUWDI I LE 1Q WH KIMRUE FHOWH IGRH P SBP HOBWRQ

o 3RIMYH [P SDRARQ VRXUMAVDAY CRARQ VARUHV UHDWG VR Z DODELON DOG HOVH R DFFHW

,1 \ RX Z DOWVR NORZ P RUH

S®DVH FROVDFW

)i ViP D 6DQVRV ' LLHFVRRU 9 IMWB RUR
YIMVBRURY FP SRUR SW

\,,

\\0/,



/JHGE\ WKIXQLFLSRDIRWWRKHQLWLDWRFMHVLV\WDRKHRP R XY L QHVRHAH U G
FRPELQRGR® XFAEBQDQ MLAYB IXQGLQIDERXOW YV IYGIK LB BFHVMW W KBILIRIHQV X UL

0 RGHORUO RELOW DQG 3HGHWMDQ 1 HVE RUN\

,PSOHPHQWDDWLRD GXDQGSDUWLFLSOHVIRBLBHQAXVWDLRDVHROSXEOLFDFHJRP

DOORRG@BWRWHNBLE,I® | UD VW XSBW B G HA WREHUR Q Z D UIBR/F HEAW R X 1Y IHKW FDOQH3/
ZHUARRUGLQ@DWHCGE OB D Q VIBRWKR U L\R ER B V LRIVDCH QU BI D Q WS-RUMWERB\R Z QW R
XUEDQ@RELOLRMRPSDQLIDWG FRPPXQLVBRUWR GVKHKLVW RHDRMDUHY X EMMWRWU LR
VW D N H K RTDGFFFUXADED Q PW® V X UHM Q D J 1D X W K R U L BOIBVBLLRVY. RARIPIOL\J DHDD Q GJ R X W
XSGDVDIQEWURGPPXQLFIXWMOBSBIEDJHFKDQJHYLWEDR®WVARBQ I X VEDRBHUHHVRO Y
FKDQJH DQG HQJDJH EXVLQHVVHV D @& WRIXLGHOYWYDWLYH XSGDWHV DQG
7KHVUDQ VIR UERHD \WQ RAGKWV U D \E Bl QR/EF D U

WUDDIQ&B XU | PR NILQ@/XKKIL VWRRIUIK DV HG

RYHVHYHUBDUEHGHVWULSQDIQ QAN

VXSSREWHBHVOIWI QDUHSD YOG NURXWHY, , QAUP HQEO FKDQIHV DIH NH \R EXICIQ)  SXETF

DQ@WHGHVLIQEOLSFDFHWR DGUWEHVIRUWRITV

DQG FRUHAWY GAVIQI@Z V

HOHY DGULLRKUH QYKHYWQ VWDIPMHEGKOG QL] HG $FFHWMELON P X\W\EH FHQADOR DQ. P RELOW (HRWP

VRO XVOLANGEM Y DDAOREN @Y L F XVWOIORWUE RWK

SRPEIQQ] DPNYH PREION DQG SXEGF WDQUSRW

WRXUDWQWORFDCKWHELNBQG/FRRWHU VKDW\M—Q/\A\MP UMOHCH
VIVWHERPHUHROORKIMWKURXIIKEOLF SULOYDMWFQ]DJFPFQANFWQMRU\PW

SDUWQHDWKALGWHIUNWEKSEEOLBDQVSRU
$FFHVVDESOUMAHVSULRULAMQYNOGLRD W,
LQIUDVWRKWWXHWHRESHR ZIOMGK VDELOLW
ROGHIGXOWWQGIDPLOLIHWKKLO G U$H®O

LOQWHUYHDMURRYSRUBMHGLILWRDBLOL W\

SODWIRQBNMDO WUPR VYRRV ¥ WLRKDP V

LPSUR Y IQMY HR[ S H U L H3QDAHY QALOME D W D

G UL YOHIB O LJ @ HBKKIFHL W6 KW W D L @DEMD! ,
ORE L GDWIH F H QWO\XKLIDHEH HRR Q G X PAMRH G

HY D O X\DKWAMS DR W KW R X Ul W\ LLYQWKAHL W\

ZLWYXWDNHKROBWHL/HORXRSHUD WWR GV
WRXULVWYV

VWRQ SRIWDO ZI® GQ WP XUEDQ SOQQAQ)
YMRQ DQG AW HQ HQIDIHP HOW

6WRQ DDQPHOWZIW (8 FIPDM DQG XUEDQ
URMOHQAH JRDY HQDEBIG R 11QDCAQ) DQG ELRDGHU
SR VXSSRW

SRMERDARQ EHEZHHQ WH AW  WDQWSRW
DJHQAHY DQG AYIORAHN HQUXUHG UHVSROUYHQHW
DQG ®QJ WP EX\ 1Q HXDQRHG W DARHSWCHH
DQG FUHAEIOW

0 XGP REDOIQMI UDARQ HQUXUHG WIDWSHEHWIDQY
A FOW WDQUWXVHY DQG SHRS®I Z IW UHGXRHG
P REIOW Z HH DOFRQMGHIHG

* UDGXDOIP SGP HQEMRQ DZ HG WH AW VR UHICH
DQG IP SURYH WH G-I Q EDVHG RQ XVHUIHHGEDAN
7KH EINH DQG VFRRMU \WKDUQ) CHE RNV KHSHG
VROH WH S OWAP 1Bl SUREGP

il o

PRAWRIQI DG WDQSDUHR  HXWH
DQG HIHARYHQHW

3RUR &IW &RXGAO BGDG SOQAQ) DQG FRRGCDWRQ
7DQVSRWRSHDRY 0 HAR GR 3RUR EXV QHVE RN

IXQEXQUM VWP V

%aNH DQG VFRRMUMKDUQ) FRP SDQHV

/ RFDO FRP P XQWAV GMDEIONV DGYRFDR JURXSV
RXUWP EXMQHAWHY

1 DARDODQG (8 FR IXQAQ) P HAKDQWP V

5HMGHQV DQG \WRXUMV HQ®W VDIHU FBDQHU DQG
P RUH IFOMMYH SXETF \SDRHV

9IMWRY EHHIWIURP D P RUH FRKHIHQWDQG FDUIUHH
VRXUMP H SHUHQAH

| RFDO EXMQHWHY JDIQ IURP IQRUHDVHG SHEHWAIDQ
I®&Z V DQG HXDQHHG SXET- UHDP

3HRS®! Z W GMVOEION H SHUHQRH [P SURYHG XUEDQ

P REION DQG LQGHSHYGHAH

)XQGLQJ VRXUFHV RZQ IXQGV



&DU) WHH $ YHQXH

( WRQID 7DUX

7DUX ( VIRQIDI VHARQG OLIHVAAW  VRXJ KWIR DGGUHW WH FRP EICHG FKDBIQIHV RN UHIDGAH RQ SUYDM FDWY/
XQCHOWDHG SXECGF \SDFHV DQG BZ  HOMLRGP HOEO Z DHHW IRBZIQ) WH &29,' & SDQGPIE
AVXSWRQ 7KH AWAV 9DEDGX\H SXIHWWMH  9DEDGXVH $YHQXH 2 D FHOADO P XGOQH WRUIRKIKIDUE Z DV
WDAMRCD® GRP ICDWG B\ YHKIEXQUWDIIE ;W UHGXPHG FDUXVDIH 1O WH AW \Z DQ RSSRUWMQW \R
H SHUP HQAZ M UHP DILQIQ) SXEQFE \SDRH LQ WH XUEDQ FRUH Z KIBH SURP R FIP DWWt DQG QYDELOV J RO

7R WP SRDUO® WDMRP WH FHOADOOLEDGXMH $YHQXH QR D SHEHVAIDQABIG P XAWXPWRQDO FXAMUDO
ERXGIYDLG GXUQ] VXP P HJ WHUHE\

' HP RQUADAY WH SRMOMDCR KXP DQEFHOWE VWHHAGHMI Q

( FRAIILQ) VXVMACDE®! P RELOV DQG SXEQF AVARXWH RQ FDUGHSHIGHR
SHYMIQ Q) XUEDQ @H FRQCHAWY NH DUHDV 2 @ 7RZ Q DQG UYHUJUROW

5DMQ) D7 DUHQHW DERXVHQVILRQP HQEIOMXHY WURXI K H SHUHOWDOSURILDP P 1Q)

&DUA UHH SHERVMDQVOWRQ R' 9 DEDGXVH $ YHQXH RYHUVXP P HUSHURGY MGQRH

$UD FRYHHG DSSWR [P DIMO # 5 R XUEDQ\SDFH USXIERHG

$SWHQEDORH GUHZ DIRXQG YIMVRY 1O 1 IMKE R Z HHW IODAWR a B\ +
FXP XOMYH DAMOCDGH UDFKHG a YIMVRY

EXAMWOSWRIUP PIQ) RYHU  HYHOW 1Q HDWD HAMROZ IQFAQ) ZRIWKRSY P XME AQHP D \RID
KOGHIY SO, % a  HHOVIODMVQI® VHDVRQ

SHRIQIHG B * UHHY' HIMDMR)Y WDQNQJ DP RQJ VRS 3( QVILRQP HOW &P DM \IXFPHW ARUHY

7KH VWHAWMY QRZ EHQI UHGAMICHG LOR D P XAK P RUH SHRSGI 1 UHOED HOYILRCP HOMR EH [LOMKHG B\

.1 \ RX Z DQWVR NORZ P RUH
S®DVH FROVDFW

6 VHAQ 6 YHVBDNRY 7DUX &LW
* RYHUWQP HOW 6 VIAQ 6 YHVIDNRY# VIDUX HH



&DU) ULHH $ YHOQXF

7HP SR UWDWUHORWWY BVH) DGIXB IMXP PHU

7HPSRURNPDQAFHKQWEDRIQAV H U Y HFQW L

PRQWKWI\SLFBOMNFRQYHUNMBEDGXVH £pwpeL\WDH RIKEDR UPNQBXSSROWPD)
$YHQXMWRSHGHVVSOUDAL WKRYDEOH vwUDWHI\ SURFHVVHYV

IXUQL\ERSHY® D JHWDWLQHHBDWXUHY ¢ x 0w WRIDUD PP OGH F O X DI WD

DQG FXOWXUDO VWDOOV
&ROODE RWEBORY UD P R IQYR ONCLDW X
&LWRXOWRUDIQL®RBENOVLQHVRMHWK ,

HQJDJHPHQW?2EH@GHURWIHR/Q G IDQ\S \
WRXULVWV
s * UHHHQY H WD VX UHVQ HZBIB®IHUH X V H

FHQWHDQGFRPPXQLWIRXSKRVWLQJ oRFRRGVKR ZV K RO L P DW B LVE RCE H

ZRUNVKBBVIRUPDR¥WERRYH PIQ G
FKLOGUHQYV SOD\ JRQHV .
*UHHKY HGWDFWLFHWHQH Z HEXHU J)\
SRZHULQY W DO @DWWRRUW UBIX\RH

HPEHGGHG HYHQ LQ VKRUWAWHUP
% X G JHR\O D \W K U BMP\D Q D J H G 2 FUGHH/IRX U
SODQQLQJ DQG FRQWLQJHQF\ PRG
6DIHWHVLIFRQVLVWABRP P X QU WOWUW

PDWHUUDIXWDEDRLROUELWEHSRVLW £y wWLFDO IRU UHSOLFDEOH VWUH

LQFOXWIR®ODQW 4 EDYGIGR FORR GV
IRRGAVKDULQJ IRU OHIWRYHUV

6SDWAIMVIHQFRXUNDUGRFIGROWDQFLQJ
LQFOXVRIROROOL QIDWMRAK NXVWDLQDEOH

HGXFDW IPIOQ\OHOU DEGRXEL RG LY HUYF G W\

FOLPDWH DQG YLVXDO PHVVDJLQJ DURKORKE PREMWXLWWXQLFLSDO JRYHU

7DUWX JRXQGDWERQW XSIDRJUDP |
RUJDQLVHUYV

/IRFBOUWQ@HLIHOW YV I7DJNMXU N & RVX W |
‘"RUN &8HQWUH EXVLQHVVHV 1*2V

&RQWH[WRBSRUWXQIMQGHPLFALQCXEKEGW DQWOUEDEHVLIQHUNPWQDIHU

UHGXFWDRRQUBURYLGHBWH QG RRU
XUEDQ H[SHULPHQWDWLRQ
&XOWBQBIQSHULHQWUDOPPDGWKH
VW UWHBW D Q@W W U DGWWILZIGQ Y HD VHH
JURXPQYGRVWHHERRWLRROQQH FAL MRQ
WKH FLW\

(QYLUR QAW BIOM Q BHB® V LIION K

VXVWDLQDELOLW\ 1*2V

JUHHPHVVDIDQDRELLWRMSHULHQFH

DOWHUQWWKYHKLOBLVRDDUHQQVV®
PRELOLW\ VXVWDLQDELOLW\

9LVLE DMWMFRJQLEHIRPFNQRZOHGYH

LQW H U Q DWH.IR®I BROFEGIIE G BORBARFD O
VWDNHKRIDBGSURYLBHEHQFKP DR °
UHSOLFDWLRQ

5HVLGHEWRW FHVINHIZU 4 IS)HEHY ISP FRIU

DQG LBHB%YYH {4 FRPPXIQLWY DQG FXO WXL

PLORDBWHQ L RIQW R\L@RPO X MLIYBIQ G
KHDOWK SRVLWLYH HQYLURQPHQW
IRFEXVLQHENEGWILMWWPQFUHIRRMEIC
DQG YLVLELOLW\ GXULQJ VXPPHU
7RXULVDND PBIPRUDEDGNDEQ®BLEUD
XUEDQ H[SHULHQFHV

&LWDGPLQLVWWDRLW LR L IKWWRRELOL
DOWHUQDWLYHV DQG SXEOLF VSDF

6DIHMRQFHERNQD UWULUIDWIHEQWURGXFHG

H J SDUHQWNFMBGIHIWXHM U

FKLO GOWOZQWKRXSH U YIL@PLRG XV H
JRQHV .
YRUP WU L D FIKDLQUDQIRPWB HG XFH G
VSDWRKG UHQRPHD XY GHUPXQHG .

(DFKHD W VWL P DWIQXPROVWII® Gl UR P
Y WR Ya
)XQGLQYRXUFHWXQLFLERGJHVEXOW X

H[SHULHQBKOLIRPWRGWRDIGRBVLVWHQHMJRIJUDPRKQGWHV SHFLAXUAKIURSHL

GHVLJQ DQG SODQQLQJ

&DSLRIRROWMKDKHLQ NER@WULHNWE |
SDUWQHUV



DVIHUO DQDJ HP HQ)
6SDIQ YHQLGRLP

7KHNA FKDEBIQIH LV Z DMUVADUAW DQG SROMRQ
2WICDO® GAMICHGIQWH VDV D KRIED: GHMIDMRY %GR IV SRSXOMRQ JUHZ ILRP DERXW 10

WH  V\RQDWD B 7R MWEQGY DV D P DRUO HAWUDQHDO VRXUIMAKXE  UHFRUEQ)
P I@RQ RYHQLIKVWAMA V " IHAWRXUWP  HP S P HOAMY HVAP DIMG VR UHSURMHQW R WH @0
HP S P HOW VRXUMP  JHOHIDWY URXIKO® R WH GFDO*' 3 P IR HXRY %QCRP V VRXUWP

RIHUQ) VSDQV FRDWEO P DIMP H DOG LQDIQG Z DWUEDVHG DRAYMWEY DV Z HODV VSRW FXGMUH JDVARGRP \
DQG KHD®M DQG Z HAgHW

7KH GFDO’ HADARQ 0 DCDIHP HOV2 UDQMOMRYQ ' 02 IV 9MWY%HQGRIP2 D QRQ SURIWSXETF SUYDWM
SDUEHIKIS JRYHLHG B\ D) RXQEDWRQ %4RDLG AKDILHG B\ WH AW VP D\ RU

,Q WH OM V \VHYHH GRXIKW WIJHHG D PDVMU SRR \KULW/ INH PXAK R 6SDIO %-QACGRP IDAHV
KURQE Z DMU VKRMIIHY GXH R IWHIXOU DG DODOG UYHJ GHSBMRQ 7KH UMQ)  SRSXOMRQ DOG KRMO
L UDVAKPMUH KDYH M QUEDQAD LQRUHDVHG GHP DQG | RUZ DMUDQG RIHUURVRXUAHY LOMOQVIL LQ) SUMWXUH RQ
GFDOUXSSO Vi VWP V

7KH REMPAYH IV VR P DQDJH Z DMU VXSSO VENH IMN SUHYHOARQ P HDVXUHY  UDIVH DZ DUHGHW DERXAWZ DU
FROVXP SWRQ DQG UMN SUHYHQWRQ DOG UHXVH Z DIMUIRUZ DWW SDUNY DQG J DUEHQY

5 HEXPWRQ 1O Z DMUFRQVXP SWRO G-VSIWM SRSXOMRQ J URZ W DQG LOFUHDVH 1Q KRWCRYHUCLY KV
$FKIHYHP HOAR Z DMUHIIEHCR 1O $XIXVW Z HODERYH WH 6SDQMK DYH.DIH

UHXVH R WHDWMG Z DIMULQ DIUEXEMUH JDUEHQY DG WHHWFGDQQ

WHQACRP  Z MOAWEQGY WHW WMV DAV R GHP DXG IQ KK VHDVRQ E\ P RGXOWY VXSSO SUHWXUH
HIHHR SRz HJ DQG SXULIFDARQ FDSDAW

o DMIQ VIXDUH PHMY R SXEGF JUHQ DUV DQG R SUYDWM JUHQ DUV Z W

WHHHDMG Z DU XUCY R WH WHDWG Z DIMUXQEHZ HOAWIDY  WHDW HQAMR EH XVHG IRU
ERW DJ UEXOMUWDCDQG XUEDQ SXUERVHV

0 VRX ZDQWWVR NQRZ P RUIH SGIDWH
FROVDFW SLRP RFIRO# YIMMVEHOIGRLP HV
/ DX\D * DUFRtD & DWHADOQR




DVIHUO DQDJ HP HQ

%WQCRP KDV IPSBPHOMG D FRP SUHKHQMYH
DSSURDAK VR LOMI UDMG Z DMU P DQDIHP HOMMURXIK
D FRP EICDWRQ R 1Q UDWMKPMUDO WIFKQR®JI IFDO DQG
HEXFOWRQDAQWDAYHY

« $GDURHG : DAMZDMU ,QUDMKRMH  7KH AW
RSHIDMV D VHZ DIJH M VWP WIDAAMHSDUDMY UDIQZ DIMU
IRP ZDIMWZDMJU 7K HIEBN WH SIRGFURQ R
FRP SRWURP Z DAMZ DIMUVGGI H | RUDI UEX@UDOX\VH
DQG EIRIDV IRU HBRMEW JHHDWRQ SRZHIQ) M|
P XQASDOYHKIEBN $Q IQQRYDAYH $, i MP RSWP [} Y
EIRUDRRU DHIDWRQ P IQP J1Q) HOHU\  FRQUXP SWRQ
Z KI®! P DQEIQQ) Z DMUWHDWR HOATXDOV

e ',1$36,6 ,QQRYDARQ &HMH (WEEQKHG 1Q
Z W P XQASDOXQAQ ' ,1$36,6 VHYHV DV D KXE IRU
UMDUK  IQQRYDWRQ  DQG QI VIO WDQUMRWP DURQ [Q
XWELGDE®! Z DIMUP DQDIHP HQW

+ 6PDW: DMJ ORQRIQY $ UDONPH PRURIY
VVMP  WDA\WY ZDMJ FRQXP SWRQ TXDOV DG
ICAGHNV  $, AIYHQ FROGMRQ PRI  KHSV
SHAFW WZHJ QHEZRN DIQJ DQG  IRHDW
P DQMDQH QGHHOVXS VR \ HDWY/ IQ DGYDQAH 7KWV IV
VXSSRUMG B\ DSSWR [P DMO IQM®G P DWW
P HMY

o 3XEQF $ZDHHW &DP SDUQV 7KH /R GHODIXD HQ
VIR FOPSDUQ O®G B\ WH &W &RXQAO DG
+IADTXD SURP RMV UNVSROME®! ZDWMU XVH DP RQ)
UMGHOV

o 9%DRK: DMU(IIIAHR 0 HDWUHV 6KRZ HY KDYH EHHQ
USOFHG B\ HZDMJ IRREDMV HTXISSHG ZIW
VHORY 7KHVH VXSSRWD Z HND P RQMRUQI SURILDP
R K\ JIHQH SDUDP HMY 1Q Z DIMU \DQG DQG | RREDMYV
FROAIEXWQ) \R [P SURYHG Z DIMUTXDON P DD HP HQW

« &P DM 5HMOIHFH 6WDMIHY ,Q FRIERDIRY ZIW
WH PXQASDON %QCRP FROMXRX\WD DGRSW
PHDWUH \R PMWDM FIPDM UMV DQG GRXIKW
7TKHH  IQFOGH QMR HOV  1Q PO HGIH
WIKQRBIHV VR HQKDQRH Z DU SURGXPIRQ 1 REEE®
1Q %ACRP EHDPH WH W 6SDQMK
PXQHASDON ZMW RYHJ IQKDEMIQN  \R
IP SBP HQAD &@P DM &KDQIH $COSVIMRQ 30Q 3$8&

7KH VHRQG SIRWAW KDV [P SBP HOMG  WH
UHJHQHIDMG Z DIMU QHE RN IRUZ DMUQ) SDUNW DQG
JDUEHYY

+UJK GYHOR WENKRGHU HIDIHP HOW DV WH
SUYDM VHARU WH SXEQF VHARU DQG WH URMGHOWV
Z RINHG WRIHWHU

7KH HRQRP IE GRZ QMWD ADXVHG B\ WH GHF@H 1Q
IMKIQ) ZDV DOR D FKD®QJIH IRU IICDQAQ) WH
QHFHADY 1O IDVAKPXUH P HDVXURV

e &RP P VW HOAMDAMMH KLIKHBYHOZ IWIQ WH AW
FRXGLOKDV | DAMBWG \WDWGLLI HHQNGHSDUWR HOW
HOVMRPPHON VXM  HF  ZRN \RIHMHU
DOIQHG

&BDUREMPAYHY DQG VWD LHY KDYH W QULIFDQW
FRQOAIEXWG R WH SURVIPAY \iXFRHW

e . QMMWFPHOW 1Q USOAQ RX\EDMG M \VWWP
HBPHQV DQG PDOMQQ)  Z HDIXQRARQQ]
LQ UDVAKPXUAV Z LOSD. R 1QWH BQ) WP

o 7KDQW R WH IQFUDVHG HIIFHQR R WH Z DMU
VXSSO VRXUMP  FDQ WUYH

YWQCRP &W &RXQAO + GLIHHQN GHSDUR HONV
Z RINQJ \RIHNHU

[RFDO UMGHQNV  7TRXUMWV  $@© WXUMP VHEH
SWRYIGHY / RADA DUP HY DQG SURGXAHLY/

| RFDCEXVIQHWHY / RFDQJRYHU(QP HQW

v, 1(;7 * HHDARQ )XQGV IRU WH OWWW

SURWMRW Y, RUWH Z DMUP RQURUQ) A \VMP B\
P XQHASDOIXQGV FRIIQDQAHG DV B\ WH ( XURSHDQ
S5HIIRQDO HYHBSP HON XQG (5') ,Q WH OWWHYHQ

\ HOWY/ P I@RQ HXURV KDYH EHHQ LOYHVMG 1Q WH
HRDIRQ R \WXSS® WZHDJH DG WD DMJ
QHEZRN B\ WH AW 6RPH SUIRMRV ZHH DOR

ILODQPHG B\ WH UHJ IRQDORUGDWRQDO) RYHUP HQW



7D LF UHI XOWRQ | RO
" XELRYQIN V KDMWVRUF
2 @ &IW

&URDVD ' XEWRYQIN

' XELRYQN &URDWDI \RS \RXUWP GHVAWDARQ ZHBRP HG P LARQ RYH.QLI KVWWRA V IQ D  IQRUDH
\ HDURQ\ HDU 7KH AW DV D Z KR®! IV KRP H \R UMGHOWV ,W 81 (6&2 OQAMG 2@ &W Z DV \XIIHKY
IRP H FHWYH YHKIE®! FRJHWMRQ QRVH DQG DU SROMRQ [DRARY WUDMQQ) W FHOMUH RG \WWRCH
VIWHHW UMGHOATXDIW R @H DQG YMVRUH SHIHQAH &UKIVH KISV W IV WDQUHLY  DQG VKRUAMP  UHQEO
YHKIE®N DOFRQMUEXWG R VHYHIH WD | LE SUREGP V DQG FXGMUDOWAMHY 1Q WH FRUH KHIM2J H DUHD

| DXQAKHG RQ -XCH WH QHZ 7WDIIE SHIXOWRQ =RCH DIP HG VR I QUIEDQW® UHEXFH YHKIF®! 162
Z WIQ DQG DURXQG WH 2 @ &IW  SURIMYH UMGHQW DQG DXWRU] HG WDQUSRWY SIRMPARXEMUDODWHN  DQG
HQKDQFH WH XUEDQ HQYURGP HQMRU ERW. &FDY DQG YMWRY  7KH P HDVXUH VRXIKWAR EDDQRH KHIMRIH
SUHVHIYDMRQ Z IV VXWWGDE®! P RELOW DQG \VRXUMP P DI HP HQW

o 7KH IQARGKPWRQ R WH 6 SHADO? W EF 5 HI XOWRQ =RCQH @ WG XCDXWRU] HG YHKIEBN 1URP HOMUQJ NH
KMRUE DUHDV

e $3VR HOD -XO DSSWK IP DMD IHZ HU YHKIEBV HOMUHG (DO Z W WDYHOWP H RQ NH LIRX\WV
UHGHGIRP a Wa PIlIOMW

e 9HKIF®I DFFHW Z DV UMWIEMG VR UMGHQW Z W SHIP IW - @FHOWHG WDV HY DQG DXWRU] HG W[ IV Z KB
RWHY Z HIH QUHAMG VR SDUN DAWH 3XETF * DUDIH

e 7TKHIRGHDDQVZIW 81(6&2 DQG,&20 26 IXICHIHY DIP HG DASURWRWY] WH AW V KMRUE FRH

J\RX ZDQW WR NQRZ PRUH S
&LW\V RI "XEURBVYVBNVN#GXEURYQ
SOHDVH YLHZ

KWWSYV 77Z \RXWXEH FRP ZD
Y \MPY;9/21S8S% W V
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7WIF IH XOVMRQ ] ROH" XEWRYQIN KMWRUF 2 @ &LW

7KH.L\@R X QFE SURW KBU DUHLFLEBY RQ

OHJDO FKDQJHV WR &URDWLDYV 5RDG @%&%WW 81(6&2
(QWDRQEL U F X COMIIRAED QD JHIGHOHFWURQ| VWPV HOOE®! VFDDE®!  HOIRUFHE®
PRQLW PWQEIY Q DY BK D VBES U RIDFKO X G H Gy E0 P REIOW | RGHV

FRPPXQZRWN VKRS VORW LRGE FKH G X O ki GIEWSKDHY DQG FBOU FRP P XQEDWRQ KHS DYRG

HQIRUF HPW D VAXIQRQ G ([FHSW DRIV  WRAN DQG UMABQHH
JUDQWWHRBIPHUJHQOR\A QWHUY NOIWL RQHY YDOHQ UIHWPARQ ZIW HHP SWRQV HJ  IRU
&LWLAKRG X MVR QH[SHRMNWEQW IX FIXV CHIYHURV  VXSSRUWV XUEDQ UMAHOAH

PHGLNDOISKDUPDRQRWY LVIMRLARPLO\ ® 7L”'LFWF"“RQEFQ*\';§VXMHDQGWHYMW
PHPEH UVX VMWQWRHB U RWK+HR QKD YWK UHH Tt SHIEFH (HQRRAQ) RAMRQAQ)

G D\W Rl X VW IKIFBIDY V IIKIU RW K&IL WX P\D | I L F
0D QD JH P&HQV2WK FIDWHJRMEKSHUVRQV
ZLWELVDELOHWLEHQWMSH U P D QB®GWH V V

ZLWKWIQHLVWRRJURUSULYDWHRPPRGD\/\/’LF%;‘%IE,'%E%QN IQFAGQ) WH 0 D RYW RIEH DG
SURY LBUMIN F XSG Y DOMHND QB Q W LW H G HQN

DFFHVV XSRQ SULRU UHJXODWLRQ RI V\é’mp\}%ﬂl—\%iv Y GUEODG X

7TKHLWOVRRUGLRDWIBE® LROPIOVWQGHY g1 (682 DOG,&2026 DOMQ) ROKHMIH FMID

81(6&2ZKLGHRYLEQQDW LAMRPY X QL FDWel RIRDO EXMCHWHY  UMGHQNV DWRADARYY W L
WKURXJK JXLGHY DQG ORFDO RSHUDW FRRPEDQHY DQG SUYDWM WD HURSHIDWRY/
e 7RXUIMP DIHHHV DQG YIMWRUWHYIFH SIRYICHY 1RU

RXWHDRK DQG FRRGICDARQ
e 6WRQY ®UDO DG IQMAMMRQDO DDIQP HQA/
FRPSIDQFH ZIW CDWRQDO O DQG 81(6&2
UHRP P HQEDWRQ\Z  JDYH IMBU WP DR
e 7TKH JUGXDO WRMBXW EDANHG B DPHG
FRP P XQFDARQ D@BZ HG XVHY DQG EXMCHAWHY R
DAYV
e (GPARQE P RO UG  WDOWSDHQW  * SHMGHOW ZKR HOR EHWAWDIIE IGZ  BHGRG
(FQRLFFPFQN FCFWLNQJWDGDS\MRQ DG CR\VH EHMUDIUTXDONV  DQG VDI HUMAHHW
FRP SIOQFH e (PHUJHR DG IOMYHMRQ \HVEHY H SHUHQAH
e 7KH IQWDWH SURMHG WH GXDO EHHIW R WDQGMRQ@SW,MW P DG
VRXUMP  TXDDV X KHUIMR H FRQHYDARQ * SHIHCHQ) EIDQAH
DG XEDQ HOVHUCDYL) DWRQ
e &XGMWDO KHMWH QR EHMAU SIRMAMG IURP
HP MMRQV UHDWG GHMUIRIDARQ

o /RFDO DXWRUMAH JDIQQ] D VFDDEGI P RGHO IRU
YMWRU P DCDIHP HQV DQG - FIP DM 1UHQAD  XUEDQ

L QLWAP® X VHRIQUJBBRQWRXUDQWWD [L P FREOV
GULYMQMPLDILWWKBEHUPUMTXLUHBHQW YV
KDQGRNEXVLQHNAMHMBGY W RO RWGK W R
SDUNLQJ FRQVWUDLQWYV
7KHVAHUB G G UH WWHIR WIHP SR WD UQ D J H
SHUPLDW GHWFFRPPRGDIWQ®& QWD E O L VKH SRUAWZ DV IIQDCRHG ZIW WH &W R ' XEWRYQN
GHOLFEBGRDE[BGIP SW RR@W LIQXQHGW X QEXEIHV) RUWH FRH WIRKQFDOVRGWRQ DQ DP RXQAMR
RIHQIRUFHWKQMN KRUBPHGLROOMUXSWLRQ ¥ 9%$7 ZDVDGRDWMG
WR JHQXLQH VHUYLFH QHHGYV
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1RZD 2Q0R

5DAVRQ5 (' 2 VB &IW &HOAH GFDMG 1Q WH KHDWAR 1 RZ D\ W FDSIMIO IV KRXVHG 1Q D EXITIQ) |URP
WDARSHQHG 1Q DV D P LGAFD®! KRMCEXIGNEH RUH VXWWERAQDELON \WBQEDUEY EHFDP H P DIQWIHDP

7WDQMRP WH H MY 2V AWAHMWH KRMO IQR D 9HUIHG 1HN=HR HWEEQKP HQN HIP LQDWY
JUHHQKRXH JDV HP BMRQVDRIRWBFRSHA. DG DKHDG R WH 1 HAEHIR 0 HMRGRBJ\ |RU+ RMY
DQG EHFRP H D P RGHO RUBZ 4DUERQ XUEDQ \RXUMP

9HULIHG 1 HWEHRR WMV FRQ WP HG E\ 7h9 5KHQDQG
4 UHQHZ DEGIHHU\ SRZHUQ) KHDWY) FRRIQ) KRWZ DIMU NWWKHQ DQG | MZHW
&RP SBW HIP IOOWRQ R IRMOXHY JDV RQAM
8SW & UHGXPARQIQIRRG HDMG&2 HP MRQVYID ®Z FDUERQP HOX LHEMIQ
5HP DIQQI HP MRV RIVAWWIRXIK $JUHHD FDUERQ UHP RYDO FUHAW ILRP RYHU |DUP HY
UIHHDWY P I@GRQ KHABUHY
- DAM PIQPIHG QIMIOWDANQ] HBPIB\  7RR *RRG 7R *R SDWEHIKIS EXO! DP HQWA IX@
UR FOY

,1 \ RX Z DQWVR NORZ P RUH
S®DVH FRODFW

AHVSROMEGBGIEXMOHWSH LDGWROKRWAY FRP
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1 HAEHLR + RWAOG DGIWRQ 5 HG 2 VAR &IW &HQWIAL

7KHKRWZDOF RP SUHKH QWHWBRIDW WEG  5DAMRD IV FRVHD P RQWRUQ) I XHAWNVDA DAMRQ DG
W KIHH WH U0RH W K R G RROBRRIW IBQWB O L JRIHVBK  ASRQUH DV ZHD DV P DUNHW \KDH FRP SDUHG R

WKH* SBURWRFRSGH HQHWRLVVERQW  UHBIYDQARRP SHNRY $QIQWDOCDW DUH YHY SRVMYH
HOLPLQBWMWZG WFIDIG@WHUYLFHV2KKRWLQJ

ZDW B RN LFRR O L QH W R WMROFUW UGV L U H O\
IURRHQHZHEXHUIQFOXBLQRRVZAFDUER G

GLVWHKHBW IGHULYHEBPZDVWHFLQHUDWLR Gromyro R H MM  EXCIQIV DFKIVH
ELRIXBEQ@DWDFH@RRISHHPLVV LR mle,\tHR\:[mw R

UHGXPH® XSSO\aRKORQBYUWQHRHUWEI QHJ\  RSHDWRQ/ VXSSOEKDQ LHRP V P XWV
6ZHGLWMKD U@ XBEDWRH G HWPIH@XVRXUFLQJ &meﬁ

V H D V RDER FOUR G XFRIG DEH@ED@UWK  , 7(pyspiHOR. DOG WILGSDUN YHULIEDARD DUH YMIO

FDUEBRRYHOWMR WRQIRURH\FWRL )RR G \R FUHGEION

ZD VB U D FINGIGH G X FHB6PLORIWZDUH , gy imcrEiaw QMR HOV PD. DM FRAV.  BXW
VXUSPKNOWGLYVW WKEXRKREBRR GR*R IXFMA YDOH BZ 4-DUERQ FUHGHOWDY
DQGXHVUWRPV XLSBHWBKHF\FEL@REXON | ypes poG ZDWM WPV DUH W QUIEDOVHP MIRQ
JHUR &S OIDR/M\QLLAVD IUHKYH F\ F O'H B O H DAQK H VRXUHY RYHU DOG DSSWR [P DMD R
'RUOGBO®GGLWRAHQLWIXFWDV UD]RU VARSH  HP IRV DQG \VKRX@ EH SURIMHG

WRRWKBUER®DK \V WHEFQ G Y D L OFDEMH D Q G

YL/ KH FRQF LIMISBID S H\D VW H G X FIVML\R Q
HQDEGM® KHMDP I L J L AWFDQF L HDBBZ K L F K

RIIHUV DOO LQIRUPDWLRQ RQ 9HULILHG 1HW =HUR

$G G LW L RKKROWIH@W H J WDW W® L QLW R L W\ 2 PAWRQ +RMO* UIRXS RZQGHU RSHIDRU GDAQ
VWDWUDLQEQRFXUHBRQWF DIQ\GI X HV W VDA

HQJDJHP HREW R\ WHIWF HWBIGOWUBGRQQJ * /N9 SKHADQG DV IQEHSHIHMWHULIEU

ORZ FD RBRIQ D WLORQWD L\OHEYEHE RWRFRO Y - @ DRIRJP HX GMJQ DQG FOERQ GEHMY
DO®RZWRERPPXQLMKXHN BOXMR XHVWY °* SOMRPV HPIBA 7R *RRG 7R *R &BDQ WH
3URF X U HPDNQ WV W U X FARD YU RIKBUU F 0@IBU ;R 1RUZ DM DG CP HIW M kP v

FHUW SIWLRGXALWANKU D F HIDBLOEHRAS D FARy 2V PXQASDOV — HHJ\  VXSSTHY  VXSSOIQD
L QY RDXVHV WIVG L VFR Q QW U R GXUIHEV S D U H Q W DEGI GVAIFVKHDACY DG HBRAHAW

LQ URRPXVWDLQIKNMWIMQDRBIRUWDWLRQ

L Q F O XREQKQRIZAW KHH WH UL\RW R \D F K L H DIDG

ORZ LPSDFW H[SHULHQFH VXJJHVWLRQV,

e *XHW HQWIQ) PRGHOD KRSMIIW ZIW D IX®
YHULIHG QHW] HIR | RRBUQW

e B6WRQ) FRSRIDM DQG GFDOGDGHIKIS FRP P IWHG e 5DAWRQ +RMO *IRXS SRMMRQQJ MWHD Dv D

VR YHULIHG 1 HVWEHUR WDQV RUP DARQ WRICDEIOW BDGHU DQG FRP P DQG  KLIKHU \ IHG
e &GDU VAHQRHEDHG P HKRGRBI\  * +* 3URRFRO DHFRP P REDWRQY

1HAEHR IRU+ RMY  EXIOWAKY

e YDDQAHG \XWEICDEIOW Z W JXHW H SHUHQRH

RIHIQ) GZ &DUERQ FRP | RWWZ IWRXWFRP SURP IVH
e 8\HR GFDOWHIZ DEG! IQUDMAKRMUH DQG AURX@QU

IRRG Z DWM i VWP V DQFKRUHG WH KRWMOIQ 2 B/ " HYHBSP HOADQG OXGFK FRW WDQJHILRP  \R - N (85

HARAM VWP V SHUDYDIOE®I RRP - GHSHQAQ) RQ WH WA VWWDWRQ R
e, QGHSHQGHOWH WLCDOYHULIFDWRQ HIP IQDWMG UMWV \WH KRMODOG GFDWRQ

R JUHY DWKIQJ $QQXDOP DIQMDQAH DQG XSCDMV = & 1Q RSHIDAY

EXGIHWRIVE SUP IXP URRP SUHCQJ



5 HJ HOHLDVA

5 HIHQHIDWMRQ IV WH GP HMMRQ R FIP DWW DRARQ Z KHUH HQYLLRQP HQEICDP EIMRQ EHFRP HY YIME®! DQG \BQJ EE®! , W
IRPXVHV RQ UHMRUIQ) GHIWDGHG \SDFHV HKDGAQ) EIRAYHWW  SIRMAMY VRO DQG ZDMU VWPV DQG
IQFUHDVQ) WH FIP DM UMIHQFH R ERW QDWUDODQG EXIOVHQVILRQP HQV |, Q XUEDQ GAVADWRQY WLV P HDQV
JUHQQJ SXETF \VSDFHV QDMWDOAQ) JUH QI UIDWKAMUH LOYHAQ) 1Q XUEDQ IRV DQG DDIQQ) \RXWMP 1 BZV
Z W HFR VWP FDSDAW

© KDWWH UMHZ HG GHVWEDWRQY GHP RQMIDW 1V WDWUHI HOHIDARQ IV QRAD O XW2 VW DQ DEDSWYH QHRHWW
YURP BRI KHDWIMDQGV ZIW JUHHQ FRUIGRY \R UHSXISRMQI GHHIFWOQG |IRU FIP DM SRUMYH XVHV
UHJ HQHIDWRQ SLRWAW [P SIRYHG CRAVRQD WH HOQYILRQP HOVEXWDOR VRADOFRKHMRQ DG GAMMDARQ DSSHXO
6HYHIDCAWAY DPAYDMG VRXUMP \MINHKRTHLY 1Q WH VWZ DUBWKIS R QDMUDCDWHW RUPKDQGHBIG VRXUMAEL HY IOR
OQOFDSH WMRIDARY +RZ HYHU UHIHQHIDARQ UHTXILHY FDUHXOGAMIQ  FLRW VHRRIDOSDWZHUKISV DG BQJ
WP IXQAQI2 HVSHADD Z KHH OQG RZ QHYKLS LV 1UDJ P HQMG RUHFRBJIEDCP RQMRUQ) 1V XQGHU UVRXURHG

7KH FDVvHV DUH WH | RTZ 1CJ

$CAHMQ) +HDWZ DYHVIQ8UEDQ$UHV / MERQ  3RUMIDO
7RUCRI IQFOMRQ IQWH 81 ( 6&2 0 DQ DQGWH %URSKHH 0$% SIRILPPH 7XUQ ,\BO

* UHQ SHIHQHIDARQ R, QGXMAWIDO=RQH  / IHSDWD  / DIMID



$ GGUHWLQJ
+ HDVEZ DYHV LQ 8 LEDQ

$WHDV
3RUXJI DO/ LVERQ

/ VERQ RGHR! ( XURSHIV XQQHVFDSMIY LQRUHDMQI® JUDSS®V Z W KHDE DYHY DQG LQMOMI 1Q) XUEDQ KHDW
MDQG HIHRW Z W WP SHIDMWUH GLIHHQAHV R XS VR £& EHVE HHQ GHOWH EXIOVDUDY DQG VXURXQAQIV
WH AW WWHS \RSRIWDSK\  WBIG \XUDAHY QDURZ VIAHHW  DQG @P WG WHH FDQRS\  H DFHEEDM  KHDW
DFFXP XOWRQ DOG WHUP DOGVARP IRW5 HARIQ] LQI WY UMN / IVERQ KDV LOMI UDMG FIP DM DEDSVMIRQ LOR
W JRYHLDGQRH WP HZRUW  YID WH 0 XQHASDO&TP DM $COSVMRQ 6WDWI\ DQG P RUH UHFHO®  WURXIK
WH VXFRHWXOFRP SBMRQ R W &P DM &IW &ROADPABDIQ XQCHUWH (83 &P DM 1 HAWDCDQG 6P DWW
SV E) " PMRQ

7R UHGXFH KFDAUHDWG LMY DQG [P SURYH XUEDQ WHLP DOFRP IRWAE [P SBP HOMY QDWIUH EDVHG DOG XUEDQ
SOQAQ] IOMYHOMRDY VXFK DV FRROIRAMY JUHHQ FRUIGRY KDAQ) DG WHUP DOP RAMRUQ] VLI HWG DV
YXQHIDEG! QGHIKERKRRGY DQG KLIK WD [ LIF VRXUMA] RGHV

o ,QM@MRQR P IFURFIP DM VHQURWY 1Q HI KW UHHQ VSDRHV VR P RMRUXUEDQ KHDAG. Q0P BV

, GHOMIEDARQ Rl XUEDQ KHDAGLIHHOA®' R XSWR  £& EFVE HHQ Z ROMKIMDUHDY DG UHHHOAH SRON

GFDMG [QWH 0 RODQR ) RIHWBDN Z KIFK FRP SUVHV H WIQYH | RIAVIMG DUHDV

e 0DSSIQJ R FRRORMAN XUEDQ DQG JUHHQ DUHD SDWY R IXICH URMGHQV DQG YMYRLY WURXI K VKDAHG
YHIHBMG RUZ DIMUDEEAHOAFRUWGRY

e 3IBEWEMIQ SKDH IRUJUHQ Z DO KDGH VWKPMUHY DQG RMHU XUEDQ FRRIDJ P HDWUAY DIP IQJ IRU

[P SGP HOAMRQ EH RUIH VXP P HUMDVRQY

,1 \ RX Z DOWVR NORZ P RUH

KWBV _ FRREDRRQV LOWAUH] HXLR P HG HX
S®DVH FRODPW.GP DHYFH GDHDR# FP
OVERD SW
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$ GGUHWIQJ + HDVEZ DYHV LQ 8 LEDQ $ UHD\

ILVER@BSURDIFRP ELQKHMK UHYV ROKIW R (BUEDQ KHDWP W DARQ P XMAEH HYIGHJAH EDVHG DQG
PRQLWRXUQORD SSLYIWDNHKRR GHWY LJQ GDOHG GIYHQE P IFIRFIP DM DD

DQGDWXUH LEDVHIGY H QUM PREFOR V HQ\RUMIMASEDY FRMERDARQ HXDOFH VROMWRQ

ZHUBHSOR\EG® URNQ GUH HDQ H D ¥ U RVKH
PHWURS RE I WDER O QWHD/O W HRIPGDW D «
DLGLRQQLGHQW LK RVQV SIRQMP RGHO8®,J
SDWWHUQV

UHBIYDQAH DQG WINHKRGHUEX 10

1 DXUH EDHG VROMRQZ JUHHQ FRUIGRY \KDAQ)
UHOPAYH P DMID® RIHJ HIFAHQN GXDOSXUSRH
UMOHORH

e (PEHAQ) DESWMRQ ZIWIQ VADMIE SOQQQ
7KURXWKHQWHUYXHR 0@RRIGRQQLWLDW L PSRYHY VXWEICDEIOW DG
X U E 3@ D Q QH[I$ ¥ UVWYD N HK RQ@XQV. F L S ® OP DIQRICDEIOW
WHDRFWR FUHBRMRRER X WWYXDDOW RWUKDGHG  3IGWSIRWRN GHG IILP 1P SBP HORMRQ SDWZ D\ V

QHWZRDQGUHHE DFHRVWHVUDQHRR RO H U DQG ARQUMQAIQMMWRCDOVXSSRW
PREL OR WA VL GIH@MBR/X UR V RVS/R MOUAH H Q

ZDOOWIOHFWDWHIQE KD G M@ U X FVDXIHH V
EHLQMWXGLRGHDVLEZOWHYLHNRSLORW

GHSOR\PHQW DKHDG Rl KHDWZDYH VHDNRE e &RXGRO ( QMLRP HON DG 8 UEDD
30QQAQ) GHSDUR HQW
8QGHUSLWQHQHRU_WVVERQW/HJURWLR%WH/I&ERQ)D:XWH 6AHQAHYV &HQWH IRU
DGDSWDWUR QZH WSRO LOV W U XC LMW (e 8 UEDD &0P DM UAV-DURKHY
OXQLFEDDO BWHISWBWURW GBI KM VERQ, oMy . SLRWRVIDOG H WAGDD
&OLPDWH &LW\ &RQWUDFW HSFUN%ELESS(QQ%W%WH
o &M/HY DG GFDOMINKRCHY IQYROHG 1Q URAM
WMAQ) DQG G-MJIQ Z RINWKRSV

' DD GUIYHQ \BUHWY  6HQVRU QHE RV SIRYIGHG
WH HP SIUFDOEDWY |RUWH DWHWP HOVR  XUEDQ
KHDAMDIQG H | HRAKQGHU AL HIHQWFRQAMRQY

o SRWMURARURGERDIRQ (QDIHPHOMI XUEDQ o 5HMGHQN VYID 1P SURYHG WHUP DOFRP IRWDQG VDIHU

GMIQHY SOQHY VAHMW DQG P XQHSDOWHR SHEHWAMIDQ SDWV

I RAMUHG SUDRWFDO FROM WWHUMYH VROWRQY e 7RXUMNV WURXIK FRROIU JUHHCHU XUEDQ WRXWV \WDW
e 1DMWHEDHG HPSKDW 6WOMIIHY GYHIIHG HQKDQRH Z DDDELOW DQG Z HOEHQ)

MRV JUHQ VSOV DG WSRIWSKIFDO  IW SOQUHY JDIQQI XVDE®! FIP DM GDVI DQG WMMG

VWHQIWYV IRU SDMYH FRRIQ) HXDQAQ ERW LOMYHARQ P RGHY

UMOHQPH DQG QYDELOW .
e 3R IOMIUMRY $QQP HOAZ W H IMAQ) FIP DM

IUDP HZ RINV HQWXUHG FRKHUIHQAH DQG FROWXIW [1Q

IP SGP HOMWRQ

3XEQF KHDOK DQG P XQHASDOVHYIFHY DE®! \R EHAU
DQAASDM DQG P DQDIH KHOVE DYH P SDPW

$ FRPEIQHG IQMMPHQN R DERXW Y P LGRQ
FROUGHIQ) WH DQMPHGHOWV R WH , QMU (852 0 ("
SRRO1RRQV \IXSSRUMG / IVERQIV XUEDQ KHDWDGDSVIMRQ

6HYHDOQMYHMRY UP DIQ IQ WH VWG RUIHDMEION — IQWDAYHY  GHS® P HOW R P IFURFTP DM \VHQWRWY

SKDH GHD\ Q) SWDRWADO DSSTAVMRQ ) RU IOWRQRH Ya

JUHQ ZDW DQG WKDGH VWKPWUHY DIH VIMD XQGHU
WKQFDODQG HARQRP IE UVEZ @ MY P P HADM
IPSDFW $CAMRD®  XQCHEHYHBSHG  XUEDQ
YHI HEMRQ KIQGHUFRP SUHKHQLYH LRGBRXW

P XQHASDO IXQGV WH 8UEDQ +HDW ,\MDQG
SURWPW ¥s VXSSRUMG B\ WH (8 &RKHMRQ) XQG
DQG WH &RROL RRQV IQUDWYH ¥4 IXQEHG
B ,QMIH (852 0(' 2QRQ RSHDIRQ DG
P DIQMQDQRH DIH FRYHUHG B\ / MERQIV DQQXDOP XQHSDO
EXGIHW



, QFXMRQ LQ ViKF

81(6&2 0 DQDQG VKt
YARVSKHUH 0 $%

SWRIWDP P
DO 7XUQ

7XUQ VOV KMRUE IQG\AMDOFDSMIO DOG IW VXURXQAQ! HIIRQ KDYH IDFHG HFRA VWP GHIUDEDARQ
DP IGW GHOH XUEDQIDMRQ  7KH FKDQIH ZDV VR KDWP RQIH XUEDQ GHYHBSP HONVZ W EIRAYHIW
FROHYDARY SIRWPAMIYHUCH DOG KI® HFRA VWP V' DQG VXSSRWWWXWIICDE®! XUEDQA XUDOIOMI IDARQ 7KLY
WIQMRQ FDXBG | RUD VADMI LE QDMUHEEDVHG | LDP 1Q) WDARIKMMG ERM FROVHIDWRQ DQG GHYHBSP HOW

BHAXUH 81 (682 0 $%UHARIQURQ R HAEQK WH &REBDBR YRVSKHH 5 HVHYH HOFRP SDMQI WH 5 IYHU3R
FRUICRUDOG 7XUQ KI@IGH 7KHDIP Z DV VR LOMMARCDE H D P X ROHG FROHIYDWRQEGHYHBSP HOAP RGHO
HQKDGAH VXWEIAQDE®! WMZ DUBWKLS  SURP RM HARBJ LFDOUHARYHY  DQG VIXSSRUAKH FWAY WDV RUP DARQ LOR D
FOP DIWALRMOHOADQG Q/DEG! GAVADARQ

' FMIQDWRQR KD DVWH 0 D%81 ( 682 &RTILDIR URSKHH 5HVHYH 1Q
* RYHUCDGAH DAURW ICKDEMIQN DFRIRW P XQFISDOMAY 7 XU DQG VXURXQAQ) SIRYIGRHY
&RUH DUHDV XD 91HU] RH XD 7 DOUMRQ DUDV XD
CDMWH IHVHYHY
SROHYDIRQ R UFK EIRAYHWW UYHICH Z HBQGY JWDYHOWRIAV R ERZV USDUDQ IRV KDEMBN |RU
ELLG SHAHV DQG YDURXV | DXQD
(WEEQKHG GIMIFV DQG VXSSRWIXQRURQY IRU UWHDUK  HOXFDWRQ P RQWRIQI  DQG IX\WRLQDE®!
GHYHBSP HOW

.1 \ RX Z DOWVR NORZ P RWH
S®DVH FRQVDFW

&UMOD &HXKWIE 7XUMP R 7RUCR
& &HXKWIE WUVP RVRUOR RUI



, QFOXVLRQ LQ VIKH 8 QHVFR 0 DQ DQG VKH %RVSKHWH 0 $% 3WRIWDP P +

2ULJL QDURHER FODQ G VED 58 GLIQR U W V
TV&ROOLGDRIMEN O GRPP X Q Lwh TUMIDOEDEQ) DG HOUO iH FROERDARQ

DQG LQVWLWXWLRQDO SDUWQHU YV K L3k MIORUMEXUY 81(682 GMICDMRY/
JURP HQJDJHIRF IV DN H K RIOQE HU VR HIEGV AWV R BFRAGH XUEDRQ JURZ W

SDUWLFLSDWRQDQELEWHFKQLFDO VF L AMWWRARIEDODHXDEQ)
FRQVXOWOMDLR GDORW K H 81(6&2 ° 0 XAWWINFHKRCHU JRYHUDCRH  SXEMF DXWRUIMAV
GHVLJQDWLRQ UMUK [OMDAY  XWDAAY  \VAHQI WHQV GO WP DR
6WUXFWRWHRGEXIIHUQ ® UDQVRWHRQ DGIP SBP HUMMWRQ FOSDAW

ZLWK GLIIHULQJ XVDJH DQG GHYHQ@ R,SFENRNQSIGENO GBVEA RINAHXDRY  YIMEIOV
*RYHUQDFRRHGLEDWHGEL RDOWK R U L W LUIHWDUK H AKDQIH  DQG DADSWH URMAHQRH
DORQJSDGWQHEBS$7 ,5(1 *77*URXS

DQW®WHFK YIXSEB®RWRWL 7, VWLBXSHRILRUH

VXL 6LVWHPL 7THUULWRULDOL SHU -Of,©@QR YD L RQH

6\WWHFDPRULVYWWDRMKID %&ROOLQD3R
XUEDUHVHUWYBQLPSRUWDERUDRR U 5HI IRCDCDXWRUW R 3IHGP RQADV GDG FRRGEICDRU

H[SHULPHQIMMEKFHR H[LVWHWRKHUEDQ® »QMAMIRY (QM 3DUR GHO3R 3IHP ROMH  &IWY
DQ QD W HDDQ UR Q7AKH®WY H WL W U D W H J LFEHARSROECD GL7RICR 3DUKL5HDD 60 $7 ,5(1
IRWGHILQWKBUHDIMDOORULDBWLBQ® * 77 * URXS SIRYIAQ) HARQRP IEF VXSSRW
U H O DIVHAGL YW WP DHN\AV K HRQ R ZV@ K U R X J K 7HRKQEDOSDWZHU 617, , QMW SLRVIAQ) VAHQWIF
GLUHFW H[SHULHQFH DGYIFH

e /RADQJRYHP HQN P XQHSDDMV

e 81(682 0$%3URIWDP P HDVGMIQDAMY ERG

% X IROB/UH H[LFR/Q QD E RWIDRNHZYREUONGY
WHUULWRULDO LGHQWLW)\ 3&ROOLQD&3R" 550 R HEW
BWUXFWXROIGQDOORZHA LQWHJIUDWHG
FRQVHUYDWIQRSQ GHYHORSPHQW2PDWFKLQJ

81(6&2fV 0$% REMHFWLYHYV o /RFDO UMGHON WURIK KHDIMIHJ HARV VIMP V

0OXOWL VWD.NFHKI-FRL(DQB[EH@R/BKLDI{H_JQPHQV\{QQ:Q:”; JUHRQ  \SDHHV \VXVWIQDE®!
EHWZH)HL(DEDQXUD/(FLHQV\DIQG?ZXOWXUD%_M_[BBPFQAPRGW e

LOQWHUHVWYV
5 HVHDURKHY DQG HOXFDWRY Z W D @1IQ) OERWDRY
7KH1(682 DEH®KD QEHBVWQRGHOREDO DL

| RUQDWUHEKXP DQ IQMDPARQ
SRVLWLPQGQ®HJILRYOWOWDLYRKOHYV P
DQOG XUEDQ EUDQGLQJ e 7RXWP VHARU Z W QHZ QDVWUH EDVHG DQG FXGMUDO

QYHALLFDWRQ RSSRUMQWAY
e 0 XQHASDOSOQHY JDIQQ) H SHWH (Q LOMIUDMG
DQG QDWUHESRVMYH XUEDQ | RUP

'KLOB1(6&2GHVLJQBWRRQBHWURQJ
IUDPHZROWRN)J WHQBLURUPSOHPHQWDWLRQ
FD@DHVSHFIRWM\VHDUFRRQLWRULQJ
H[SDQVLRQV )IXQGLQJ VRXUFHV RZQ EXGJHW DQG
&RRUGLQDMURYY PXQLFLSD®RWHWM (6&2 H =($ SHU OTHGXFD]LRQH DPE
FRPSOH[LW\ LQ KDUPRQL]JLQJ SROLFLHV: DRPAVDHAWMRGNDOL 81(6&2 H =($

8UED Q4 UEOWDMAYFHHP D LEQWO L FB@AHX ULQJ0Y 6LWL 1DWXUDOL 81(6&2 H =($ S

GHYHOR SRHYWE B BMYGHUMNERWRILEPELHQWDOH Y,
JRDOV LV DQ RQJRLQJ JRYHUQDQFH FKDOOHQJH



* LHHQ
WDOMVIRWP DURQ R
LOGXWWADO] RQOH

/ DWID / LHSDND

/ IHSEND D FROVEORAW [Q/ DVMD 1DPHG WH FRP P RQ SRWIGGXAMADOFKD@IQIH R XQGEHXWE) HG DOG GHD Q)
LOGXVAIDO] RHV ,Q + WH AW IDAHG GHHS HARQRP IE GHSUIHWRQ Z W XQHP S®& P HOMBIYHY 1O
. DURWE DOG 7RWP DIH UHDAKIQ) DSSUR 1P DIMD

7KHVH DUDV ROAH FHOADOWVR WH AW HARQRP\  KDG EHARP H EDUIHLY VR VRADOFRKHMRD  HOVLRGP HOBO
KHDOK DOG XUEDQ JURZ W W KLIK SROMRQ GIYHY @ MG SXEGE DFFFWELON DQG 1UDIP HOMG XUEDQ
OQOWESHY WHVH ] RGHV SUVHOMG ERW D FKDIQIH DG DQ RSSRWYQW |RU VWXWEACDE®! UHGHYHESP HOW
7KH AW UHFRI QJ HG WH XU HOAQHHG VR WDQMRUP \WIHVH REVRBIMM \VSDAHV LR DWHW WIDAFRX@ FROAMEXWM
WR D JUHHQHU P RIH LQFOMYH XUEDQ IXWUH |, QGXVMDO7 RXUMP 1V EHQI GHMI QHG DQG GHYHBSHG VR AYHUAL
WH IOFRP H 1O W1V DUD

7KH SUP DY REMPWYH Z DV VR UHI HQHIDM GVXVHG IQGXVAIDODUHDY B\ WDQURWP 1Q) WIHP 1OR JUHHQ SXETF
\SDRHV 7KL DIP HG VR HOKDGPH HOYLRGP HQEOWMBACDELON P SURYH XUEDQ @YDEIOW DQG FUHDM

VSDRHV IRUFRP P XQW HQIDIHP HOAZ KB SUVHINQ] WH IQGMMDOKHMIH R WH AW $ NA SDWR \WH
YMRQ ZDV R UHRQCHRWIWDIP HOMG QHIKERKRRGY DQG HBEQK / IHSEND DV D IRZ DUG WICNQ) AW
HP EWDAQ) \WVABACDE®! GHYHBSP HOAMDOG RIHU WL 1RUYMWRY VR VAH VR XQEHAMEQG WH AW LOGXWAIDO
KHUMER H DQG MPXUHOAS UHHQ FRP P WP HOW

QZ | DRRUHY HAREQKHG
. Qz WEV

/ IHSEND \IXFPHWIX@ FRQYHIMG VHYHLDOIRUP HU LOGXAMAMDOMWA LOR DFFHWE®! P XGXCRWRCDOJ UHHQ DUHD\
WOWQRZ VHYH DV FRP P XQW KXEV 7KHVH \SDARV R THU UHRUHDARCDOI DAMAY  HYHOM RQHV SI—G—MMIIQIIX
AR URX\WM DOG DUDV 1RU EIRAYHMW UHIHQHIDIRQ 1RWE® WH AW P DQDIHG R SURVHYH KIARUE

HBP HON R WH LQGAMIDOIQ IDMKAMH  IOMIDAY) WHP [OR WH GMIQ DV FX@MUDODQG HOXFDWRD
IFDMURY 7 KH SURWPAKDY [P SURYHG DIUTXDOW  HQFRXUDI HG DPRYH P RELOW  DQG DWMDRMG ERM URVGHOW DX
VRXUMN VR SIHYIRAD QHIGPMG SDW R WH AW QZ WEV DG OQEQ) 0 ¥4 QMR HOWDY
H SHAMG LQ WH QHDUIX\WMH

.1 \ RX Z DQWR NQRZ P RWH
SGIDVH FRODFW

6LOVND 3XVDXG] H / LHSEND 5 HILRQ 7RXUMP

, QIRWP DVIRQ 2 | 1 1FH_P_DQDJ HU# @HSDND WDYHO
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* UHHQ UHJ HOHWDWRQ Rl LOGXWUDO] RQH

,Q VER WGV R/ HSEW WUMRY  Z DV G-MICQDMG
DV D 6SHADO (FRRPIE =RH 6(= B OZ RIHKY
IDYRDE®! FRQGUWRYY IRU EXMQHW  7KH /LHSEM 6(=
$XWRUIW DQG WH / HSEND &IW 0 XQESDIV DH GHYHBSIQJ
WH , QGXVAIDO 30N RQ WH IRP HJ / LHSENV 0 HEGUV
WUMRY  DABFHOWV VR /DNH /IHSEWD D 1DMWD
SIRMAMG DUHD

. H P IGMRGHV

. 0HPRDQGXP R 8 QGHIWMIQAQ) WIQHG DP RY
WH OlQW R (FRRPLEV QMR HW DG
" HYHBSP HQV$JHGA R /DMD /,$$ 6, )HO
/ HSEND &IW &RXGAO DQG / LHSEND 6( = $XWRUN

. $SSIRYDOR WH / IHSENV 0 HEGUY \WULMRY
GMHBSPHOV SIRIP DG IQMUIQMMUWRQDO
DU UH-P HQATRULP SBP HOAMRQ

. / RFDO \SDWMDO SOQ DQG UHP HADWRYQ SLRIUP
DSSIRYHG

. BWDMI\  IRU WH , QGXVAIDO 3DWN +
DSSIRMHG  IQUDMKPMIH  FROMKPIRQ  SLRWRW
GHYHBSHG (8 IXQAQ) DSSTIFDWRQ DSSURYHG

. / HDVH DI UHHP HOAMMIQHG Z WK 6,$ / IHSEND 6WHO
IRUWH QWP DQE DQG UP RYDOR WH HBPWE DUF
IXWDFHE\ ' HAHP EHU

. SROMXPIRQ EHILQV RQ VWHHWMHRARQY X\
QHE RV DQG I XQHBPALIEDARQ R WH WY

. JIHSEND  6XWHIQDE®  ,QGAVMAI &HOAH
VEN-KRGHY P HHWR GHYHBS DQ DRNRQ SOQ VR HQUXWH
HHJ\  LQGHSHQEHQAH DQG HARQRP IE. GHYHBSP HOMRU
/ HSEND / DMD DQG WH YD 6HD UHJ IRQ DQG I QHG D
MIQN GHFOUMRQ R P SBP HONV VADMILE  SUYDW
LQYHWR HOV SIRWFW  1Q JUHQ HHJI\ DG WP DW
PDQXDAXUQ) ®DAQ) VR WH HWEEQKP HOVR WH
/ LHSEND 6 XWRAQDE®! , QXN &HQWH LQ WH 6( =

7KH FHQAM DIP V \R EHFRP H D BDAQ) YOG KXE IRUJUHHQ
HHJ\ DG WIKQRBI\ DQG D . H , QGXWAIDO + HIMI H
7TRXMP $WDPARQ

. H SIRWRWV
21IMKRH : IQG 6XSSRW 9DV DQG +HDW  &DUR
7HPIQDO IQ WH SRW IRU 9%O0F 6HD ZIQG SDIN
FROMKPARQ 9DQ2 RG ( XURSRW 6P XTHY
+\ QRIHQ 30QANDQG 7HP ICDO+ 8MQJ UHQHZ DEBV R
SURGXFH JUHHQ K\ GRIHY &, 6 / HSEND
6XVICDE®! $YIDWRQ ) XHO 6$) 30QN 6XSSRUIMY
DYIDWRQY WDQUMRQ R JUHHQ IXHY * | 7HUP QDY
+\ GRIHQ 3RZ HHG $LURIDIWO DQXIDAMUQ) + %DVHG DW
/ IHSEND $LLBRWV) R\NNHUL H W HQ/ DIMID
& ([SRW 7HPIQDO + )RU FDSWUHG  LQGXMDO
HP MRQV WRUIDI H DQG WDQUSRWMRQ * , 7HUP LQDY

7 KH SURMPAY \XFRHW @1V 1Q W LOWI UDWIG DQG SDIWASDRY
DSSIRDFK % DDIQQ) HYLRGP HQEO JRDY Z W FX@UDO
IGHOWV DQG XUEDQ IXCPARCDDN / LHSEND FUHDWMG D VROMRQ

WDV ZDV ERKM YMRQDU DQG FROM WWHOMYH  6WRQJ
SRIWFDO GDGHIKIS FRPPXQW RZQHUKIS DQG FDIHXO

KHUIMI H FROHYDWRQ FROMEXWMG VR ELRDG SXETF VXSSRW
7KHP [ HG IXQAQ) P RGHOHQUXUHG I LQDQADA HOMELOW  Z KIGH
D ®Y WP PDOMDGH WDM\ WHQIRFHG SIRWRNV
XWEIACDELOW

2 QH FKDIIQIH Z DV WH GHD\ 1Q FEDQQI XS FROAP ICDMG
VRIOQ KHDYI® SROWG DUV Z KIFK SRWBRQHG GHYHBSP HOW

SKDHV  OXUDXADAE KXUWBBV 1Q HRXUQ) SHPIW IRU
KHUIMI H EXLGIQIV DOR FDXVHG VRP H VAEDANY 7 KHVH IMXHV
ZHH QUHD GXH R IQWIOXQGHHWP DWRQ R HOVILRGP HQEIO
WAV DQG FRP SO UHIXODWRY SIRFHAWHY WG VR KHIMIOH
SIRMPAMRQ +RZ HYHU DEDSWYH SURWRWP DQDI HP HOWKHSHG
RYHFRP H P RWMEDUIHY RYHUWP H

o QMIWDMG SOQUQ) IV HWHMDO

¢ B6SHADO =RQH GHIQWRQ IRU W XQTXH WMDARQ Z DV
FUMFDO

o (DO WENHKRTHUHQI DI HP HOAHQWUAV JUDMUEX 1Q

o ( QMRP HQEODWHWP HON P XWWEH WRIRKIK IURP \WH
WBLYWR DYRG GHD\ V

«  8UEDQ UHJHCHIDARQ FDQ EH D VRROCRARQD |RU SK\ MEDO
WDQV RUP DWRQ EXWDOR |RU IRWMUIQI GFDOIGHOMY DG
SucH

« 0 DQMDQAH SOQV DQG IXQAQ) FROAMXIW DH YMEOIRU
G WP [P SDFW

0 XQASDOV R /IHSEM /IHSEND 6SHADO (FRQRP IF =RCH
6(= GFDOXUEDQ SOQAQ) DG HVIURQP HQBODIHARY
KHMIH FROHYDWRQ H SHW FRP P XQW DWRADARY/
GFDCDUAV DQG HQAHSUHQHXWY

5 HMGHQN GFDOEXMGHWHY DQG HEXFDWRQDOIQWMMWRQY

, QWO WDQMRPDWRQ 0% (8
SRKHMRQ 3RIR  IXQOV

P DIQMDQH 1, P XQHSDO
EXGIHW



&RADERWDWK

SRMERIDARY IV WH HJICH R WDQURP DARQ 1 R XUEDQ GHWDARQ FDQ GHIYHU D P HDQIQI I XOFTP DM SOQ
Z IWRXWQYROIQ) W Z IGHUHFRA VWP SXETE XWDAH EXVGQHW DWRADIRQYY VRXUMP VXSSTHY  XQYHIMWAY
GFDOL* 2V DQG UMGHOW 7KLY SDNZ D IQYROHV FUHDWQ) IAKRAMUHG SDUWASDMRQ VSDRHY AR J RYHUDQAH
ERAHV Z RINQJ JURXSV DQG FRIDERIDWYH LQYHWR HOAILDP HZ RN

7KH FDVHV H P 1QHG IHYHDONDAFR@ERIDARQ EHFRP HV HIHAWYH Z KHQ URBNV EHQHIW DQG H SHAIMRQY DUH
FODU &MHY WDWFRQYHQHG GHVWDWRQ Z ICH FIP DM IRXXP V RUMJIQHG YROQA (6% SDRW Z W \RXWWP
DALY UHSRUMG VIWRQJ HU DD QP HOAEHVE HHQ SXETF JRDY DQG SUYDW EHKDYIRXU 6 XFPHW DOR GHSHQGHG RQ
FRP SHOWDWY) WP DBUDRARLY | RUWHUHQI DIHP HOAH IRWA Z KHWHUWURXI K WIRKQFDCDWIMEGRH WDIQQ) RU
SUH HIHQADODFFHW R 1XQAQJ P HKDQWP V ' VWDWRQY VKRXG VHH FRMERIDARQ QRADV D FRQUXGIMRQ ER]
VR WAN EXWDV DQ RQJIRQ) VRADO FRQADFWVWDWGMNEXWMY FIP DM UMVSRQVEIOW IDIL® DQG DAFHBLDMYV
FKDQIH

7KH DV ICFGHG DH

&RSH®D.  &RSHXDIHY ' HP DN
9IMVEFRADQG %MQHW 6XSSRWM-XE  6FRIBQG 8.
1( &67RX5 &P DM +8%



&RSHQ3 D\
' HOP DIN &RSHQKDJ HQ

SRSHXDIHQ DOHDG WHQRZ QHG IRU W UHVSROME®! XUEDQ 1QIUIDVAKRMUH DOG A FE FXGMUH  VHHW \R
WDOMRP VRXUMP 1URP DQ HOYURGP HQEIOEXUEHD QR D SRUMYH IRUAH IRURKDQIH ' HVSIWE VARQ) JUHHQ
IQUDMKRANMH PDQ VRXUMN GHIDXOWR BW FROARXV KCEMZ 101Q) XMQJ FD RULIQRUQ) GFDOHR
SRV $ IMG KL K@ KWG WWDAZ KI®! R VRXUMA Z DOMR DPAFRQARMD  RQD DRMD® CR (8
8UEDQ 0 REIOW 2 EVHYDRY  7KH AW IDFHG WH AKDBIQIH R EUGIIQ) WY IOMUMRQECAARY JOS DQG
HOFRXU LQ YIMVRLY VR CRRYHD HP ELDFH BZ [P SDPAEHKDYIRY GXUQ) WHUVE

S&RSH®BD. ZDV FHDMG E\ : RQGHIXO&RSHKDIHQ VR P RAYDM YMWRLY VR P DNH FROVARXV FKRIFH2 O\
EINQI XMQJ SXEQF WDQMW YROQMQ] 1Q FEDQXSV RUFKRRUQ! SOOAEDVHG P HD®2 B\ \MUJQ) WRWH
FKREHVIORDIRP R *PXUHR " UHGHHP DE®! | RUGFDCH SHUHQRHY DQG UHZ DBV

. LCFUHDVH 1Q EINH UHOBY GXUQ) WH SIeW

. SDIASDOMNWDWADPURY Z W JXHVW UHRP P HOAQ WH LOMDAYH VR RIMHUSRWIORDOYMVRY
([ SDMRQ IO WVRRHU  DMDPARQY WUHH WP HY OU HUIRRBUQWVDQG XQAQ) |RUQCH Z HHW
. FIMIEV DURXQG WH Z RUE H SUAWHG [QMUIHVALQ UHSTFDW) \WWH LQWDAYH

- ICHSDMASDWRQE\ a VR DMDRARQVRIHIQ UZ DBV

.1 \ RX Z DOWR NORZ P RWH
SGIDVH FRODFW

( QVDEHVK 0 DINXWHQ © RQGHUXO
&RSHOKDIHQ HP D# Z RFR GN
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7RXUMV NRQ &RSHQBD. YD DQ RQIEH @QAQ) SDIH
ULWHDIYW D QW DQG D PDS R SDUWASDAY
DMDAMRYY 7KH WHQ SHURP FRQARXY DAMRQ2
@H UHOAY D EINH SIFNQI XS QMU FKRRUQ) SOQWV
EDVHG P HD® RUDUIYIQJ E\ \WDIQ RUHBPWIE YHKIF®R
DQG SURYIGH VP SBI SRR SKRR  UHFHSWWANHW |, Q
UMD WH HDD QRQP RCHEN UZ DBV XK DV
IUH EINH UHQBY FDQRH VRXWY P XWHXP  HOMEV
FRIFH \ RID VAWRQV RUYHIHEUDQ P HXY

7KHSIRILP XQVIQ\XP P H3 1Q IRU ZHAW
DG 1Q HSDQGHG WR  ZHH\WV ZIW PRH
SDUWEHY DQG UHZ DBV

7KH SIRWPNURP \WWH [ LWANIGHD \R [P SBP HOMY \RRN
ZHAV SDUHY ZHH FROEPMG DQG
SDUEHY MIQHG [P P HADMD 1Q WH RQHV WDW
QG QRAWNRQ MZ DV D WP H MXH QRADAN R LOMUHW
,Q WH  NOHG DG 1Q SDUHY/
MICHG : RINKRSV ZHH GHYHBSHG \R H SOIQ WH
FRQPHSVDQG KRZ IMZ RUNV DQG R 11QG RAIL EXMCHW
Z RX@ KDYH VRP H KRXW R WH @ ZHH WH  KDYH
BMW PP HY DQG &RSH®BD, FRX@G Z RN WR IHHG 1Q
VRPH PAMRPHY 1Q WDN WPH VBW 0 RMHRYHU
EXMQAVAY VSUDG WH ZRUG OP RQJ RMHU \RXUMP

EXVMQHAHY

e 6PSBl DG HDM W XH WHH DH R
UHVWEWRQY MY IP P HADWM

o 7UAAGUIYHQ P RGHO / HYHIJIQ) ' HQP DUNIV KLIK
WKW FXGMUH DOZHG PIQP DO YHULEDARQ
HOFRXUDJ 1Q) SDUWASDARQ

e 3RIWH UHQRFAP HQNVRYHU SHDW¥ 5HZ DBV
KUWG  SHAHSWRQZ 1URP \DRUWIFH \R MR IXO
HIDIHP HQV

e 7DQIE®I ®&DO HSHHFPH  5HZDEV
IFRSRIDMG ~ FXGMWDO UHUDWRDO  DQG
JDMRQRP IF RIHIQIV VWHIWHQQ)  VRXUMM]
FRQGHAARQY \R WH AW

e GWDMIEE DI 3IBW\XAFHW HIEGG WSIG
H SDMRQ HXXDQAQ) UHDRK DQG P SDRWVDRRW
DMDPARQY

6R IDUHYHY WIQJ KDV Z RINHG
7KH RQD MXH IV QRWKRZV WLV IV VRP HMIQ] WH
DUH GRNQJ 1O DAAHW

e 3RMMYH ILPIQ) PDAMAY )UPIQ1 FRQARXY
FKREHV DV RSSRUMQWAY IDWHU WDQ REQ DARQY
ERRW HQJ DI HP HQW

 GFDDEIOV LV SRME®GF EXWDESWE®D! ( [ SDOMRQ
IV YIDE®! Z W VIARUQ) \R GFDCFRQM W

e SRDERDARQ IV NH  3DUGHIKISV DRRW
WXWP  JUHQ DQG FXGMWO VHARY DP SO\
IP SDFW

e : RQGHUXOBRSHXDIHQ RIEDORXWMWP ERDG +
SIRIWDP GHVLI QHUDQG GUYHU

e 2YHJ +  @®FDOSDUGHY 0XVHXPV FX@DO
YHOXHV FDHV RXVERRU DPAMW SWRYIGHY  XUEDQ
IDUP V' WDQUSRUIMRQ FRP SDQHV

e 0 XQHASDIV R &RSHKDIHQ

e 7TRXUMN ZKR HQW HYIDIIQI FRQARXY
H SHUHQRHV DQG \DYIQIV

e /RADD BXMQMHY DQG  FXGMWDO  IQMMARQY
EHQHIWY) 1URP LQRUHDVHG | RRADTDQG YIMELON

e &RP P XQW DQG HYILRQP HQV

e &MWWV ZREZICH QRZ H SRUQI VP LOU P RGHY

| RUVXWLCDE®! VRXUMP WDV RUP DUHRQ

3DWR WH ZRN ZDV FROGXPMG 1Q KRXAWH  7KH
EL] I HVMQYHWR HOWZ DV DERFDMG \R FRP P XQEDW)
WH IQWWH [RU IQMIQFH  PRYIHV ZHH GRCH
2 WHUSDWEZHY MIGHG VR FRP P XQFDW IRUIUHH

0 DIQMQDQRH FRVV DUH 1Q KRXWH



9,6,7 6827/ $1"
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8. 6FRVDQG

6FRQAY \RXWWP VHARU SOV D NH URBI 1Q WH CDWRCDOHRRQRP\  EXWIDRHV IQRUHDMQI SUMWXUH \R
GHDUERQMH 1Q @QH Z W WH JRYH.GP HOAV 1 HWEHIR VBUHW 0DQ WP DODQG P IFR EXVQHWHY OFN
WH H SHWH VRRY DQG FDSDAW R VENH WHU I IMMMSV [Q FTP DM DPARQ |, Q UAVSRQH 9 MVBFRADQG KDV
UHVIAKPYUHG W EXMCHW VXSSRYWAM VWP LOR D FHOADDAHG G MIOHIMKXE MP SO\ 1Q) DAFHW R I XIGDQRH
DQG FTP DM UHDWMG UHVRXUAHY | RUWH VHRRU

7R HP SRZ HU 6FRBQEY WRXWMP  DQG HYHOWEXMGQHWHE HVSHADD® 60 (\2 ZIW HDW VR DFFHW  SUDRAFDO
VRRY DQG JXIGDQFH VR XQEHWABQG UHGXFH DQG UHSRWWMAHU FTP DM P SDRW  DQG HP EHG IXWWERIQDELOW 1Q
RSHDWRQV SURGXFW  DQG VWD

o /DXQK R WH 9IMBFRIDQG 9%BMCGHW BXSSRW+XE KRAMQ) FIP DM DQG \XWEIQDEION \XSSRW
DBQIMGH RMHUEXMGQHW DUV

e ERORIEDARQR VXWERIQDEION FROMQAKQGHUD GHAFDMG &0P DM $PARQ  6XWEICDELON VHARRQ

e 0DQ BXMQHMHV UDHKHG IQ HDW® RXWHDK FOP SDUQV @NHG VR WH 3 HWDWRQ 1 HW=HR
SWRIUP P H

.1\ RX Z DQWR NQRZ P RWH

SBDVH FRQVDFW 7LRP yIG ) RBA  9IMW <
6 FRVDQG %
VIRP RIG |IR®A # YIMWFRWIDQG FRP



o IMWFRIBQG GMIQ DG GHHU WH &TP DM
$PARQ : RUINERRN GRZ QBDCDE®! YID WH +XE W
Z DV H WOLYHD XVHUWMMG B\ LQGXVAN

e 7KH : ROERRN FRYHY HHU\ ZDWM DG
BEMOAW WDOYHO HPIWIRQY  RIHKQJ  DXWR
FDBXOWRYY YID HP EHGEHG 8. EDVHG FDUERQ
| DARY/

o 7KH +XE SURYIGHV IMS B\ \IMS DGYIEH WURXIK
DUAFBN DQG WP SOWV RQWHP HV ViXFK DV
o +RZ \R&UHDWM D &TP DM $PARQ 30Q
o BXWEICDELON &HWIFDARQ/
o ,PSIRVIQ] (QHJ\ (IIIEHQR DG : DM

0 DI HP HQW

o &RP P XQFDWY * UHHQ &UHGHOADD R 9 MVRY/

e SHRXUHV DH GHDHMG 1Q FBDU P RGXOQU
OQIXDIH DQG IABRUHG R QRQ H SHWKVHY

o SOVXSSRUMY [UHD DFFHWE®! RQIH  HQUXUQ)
®&Z EDWHJHOAI IRUGO ( V DRIRW 6 FRADQG

o« 2QHWRS SDARP &HOADDDWRQ R JXIGDQRH
KHSHG UHGXFH [UDJ P HOAMRQ DQG FRQIXVRQ IRU
60 (V

o $PWRQDEG!I VRRY 7KH &TP DM $PARQ : RINERRN
FRP ElQGHV P HDVXUQ) UMEZIQ) DG SOQQRQY
LOR RCH FRKHMYH SUIRAHW

e 7U0MW DQG FHAEIONV ' HDHY  WUWRXIK
IMWBFRBG HAXUHG KLIK  IQRMMARGDO WKW
DP RQJ XVHWY/

e SOQPHW ZM SRIR  7KH VXSSRW KXE
RSHIMRDDHY QMRDO  \WDMILHY @
" HIWDWRQ 1HV=HR DQG 6FRQAY &P DM
&KDQIH 300Q

e 6FRSH ,QUDOVRRY IRFXV SUP DU® RQ 6FRSH
DQG VRPHG6FRSH  KDYH EHHQ UHFRWEHG EXW
WH PRH FRP SB[ VXSSO FKDIQ HP MMRQV DH
RXWR \FRSH

5SHVRXUAH FROMDIQN 6RP H EXMCHWHY P D\ WD
OFN VBl WP H RUFRQIGHAH \R P DIQEIQ UHI XOU
WDANQ Z WRXH WLEDOVXSSRW

7IDQMRQ SDMZD  %MGHAHY  XMQ)  WH
ZRIANERRN P D QHHG DWMBQRH Z KHQ WKUWY R
P RUH DGYDQRHG VRRY RUPHWIFDWRQ \FKHP HV

YUH WKAWMG DQG HDM VR XVH VRRY GUIYH UHDO
DGRSWRQ CP RQJ 60 (V

&HOADDHG RQIOH VXSSRUWMP SIRYHV YIMEIOV DQG
FROADXIW

2 QRQI IXIGDRHF ILRP HOWI BIYHOWR DGYDQRHG
WIIHE IV QHHEHG VR HQXWH FIP DM DRARQ
P DMUW RYHUWP H

IMBFRBG 2 /HDG GHYHBSHU DGP IQVADRU
DQG SURP RMUYID WH 9%MQHW 6XSSRWM- XE
7TRXMP 60 (V 2 SIBWXWHY DG GQ WP
IP SBP HOMY/

7RXWWP 60 (V2  JDIQHG FOUW RQ HP WRQY DG
DPARQDE®! SOQV

IMWFREQG DQG SXETF DIHQAHV 2 FDQ UHSRW
SIRIHW DQG VXSSRW  HRRUZ ICH
GHFDUERQVDARQ

IMWRY DQG UMGHQN 2 EHHWIWRP PRH
XWEIQDE®! BZ HULP SDPARXUMP RITHUIQIV
BFROCY QW HR DM\ 2 WHQRFAHG B
VHRRUZ IGH HQI DI HP HQADQG SURT UHW WDRNQJ

2Z2Q UHVRXUFHV ZHUH XVHG IRU WKH
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1(&67RX5 1HERWNR ( XURSHDQ 5HIIRQY IRUGXWEICDE®! DQG &RP SHAYH 7RXUMP D IRXQAQ) LI CDRY
R WH* OVWRZ ' HFOWDAWRQ RQ &P DM $PMRQ IQ 7RXIMP  SXEQKHG IW RZ Q &P DM $PARQ 300 1O W
VXSSRWDQG DFFHBIDM FIP DM DPARQ B\ ( XURSHDQ UHJ IRIDOGHWMODARYY SHRIQ]IQ) WH GLIHHAHV
DP RQJ IW P HP EHWY/ IQ \WMUWP VR FDSDAW DFFHW\R CDB FTP DM QMR DQG RMHUFKD@IQIHV 1 ( &67RXG

OXQKHG D 7DWN )RUH R VXMEICDEION P DQRIHY VR FR G-MJQ D VSHALIE SOARP R VXSSRW
P SEP HOMMRQ R WH* OVMRZ ' HFOWDWRQ DQG (8 * UHHQ' HDCREMIPRYHY

7KH &TP DM +XE Z DV FUDMG R VXSSRWI ( &67RX5 P HP EHU UHIIRQV 1Q DFFHBADWY) DQG DDIQQY WHU
FIP DM DPARQ VADWI IHV IQ\RXUMP W DP IV \R | DAQAW BDLQQ)  UHVRXUAH WKDUQ) SRIP DI QP HQWVDQG
FRRUBCDMG DPWRQ DP RQJ ( XURSHDQ UHIIRQY KHSIQ) WHP  WDQUMRQ WRZ DG P RUH UMMIOHQW GHADUERQ] HG
DQG UHI HQHIDAYH \RXUWP P RGHY

BL0PH WH FUDWRQ R WH +XE  FIP DM DPARQ KDV EHHQ VFDBIG XS DQG HP EHAGHG IQR 1 ( &67RX5 W/ VWDMI LE
URDGP LS @ 3DMZD" ZIW WH \SHALIE VADMILE REMPAYH \R VXSSRIWUHIIRQY 1Q GHSEA IQ) FTP DM
DRARQY \RZ DBV GHADLERQVDARQ DQG DEDSVIMRQ

BLQFH W OXQRK DV D GHAFDWMG VSDRH RQ 1 ( &67RXG W P HP EHY H FOMYH SDARP  WH 1 ( &67RX5 &0P DM
+XE KDV HYROHG QR D G Q0P [E \SDFH JDNHUQ) PRHWDQ ~ WWEVRUEHY IURP GLIHHOM XURSHDQ
UWIIRQY DG DFDGHP IF DQG UMMHDURK IOMMMY ) IRP TUIRQAIXQQHLY R EHIIQQHY WH &@P DM +XE
JDWHY DONSHY R VRXUMP  GHVMCDARQY R EXICB D FRP P RQ SDKZ D IRUMEN.QI FTP DM DPARQ 7KURXIK WH
+XE 1(&67RXG KDV VXARHWX® WDMHG DZ DIHHW DQG VWHQIWHQHG FRP P WP HOW\R WH * OVIRZ
' HFOUMRQ ZMW P HPEHY QRZ QMG DV IQDWRUHY $CAMRDM FIP DM DRARQ IV EHQJ DRRYHD
LOMIUDWG IQR P HP EHUDPRYWAY Z W DAGDWY R WH QHE RUN UHSRUMY . SURIUAW 1Q WLV DUHD
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7KH &OLPDWH +XEfV FRUH ZRUN FRPELMLXEFFBMUG&Z&H\M%GWMQF@
$ .QRZOHBURJUDFRIPEL QUIDX 8D O L QH by i HG R FQIDIP

H[SHUWYV WDMIIE URDGP DS SWRYIGHG FBDU ALHAWRQ DQG
AXDOMWRRDEGGHWKRGRORKIDIAMR Y L G HKHIHG P DIQMIQ FROUMMAASURI UHW
DFWLRQDEHBHPDWQAEGRQFUHWBGPDER ¢« 6KDUQ SUDPNDOVRRY DQG JRRG SIDPWAHY HIDEBG
VXSSRHW. RQVKMIRXUWRYDQBM UR NH\ WHIRYY R \BNH FRFUHM WSV \RZ DG FIP DM
KLIKOLW Wt OXHSRBIFRXUL&PLP BWWLRQ DPUWRQ
30ODQ@VSUDFWIXEB® BbHJLROBOWKR UDLQVG # V) DAOMMY) SHHUGDRIQ DQG RSHQ ADRIXH KHSHG
"HVWLQDOWIQmMIHPRQW QL]DWQRRYWR WHIRY RYHFRRPH QlHHAV DG IRRXV RQ
GHYHORS D VWUDWHJ\ IRU DFWLQJ RQ EQBIEW% (8 _— u:
*RREBUDFWEREBQHEMWWHK QI HW Z RWRN®  SREERDWNY SURWRAWV DRGP
SURYLGWS L UDHN L RQAFIKW K&D Q DVO D Q G v IQOMAMMRYY H SDQGHG WH +XETV UWRXUAHY  DQG
1RUPDOGRRWODQ@HQWUHK IMRA UKD YH  JURXEGEHGIW DRIRQVIQ RHGEE®H UWHDUK

DOUHDG\ FRQWULEXWHG YDOXDEOH H[DP.SOHYV
3LORWQG (8 IXQGHSURMHFWNFKD V

&RPPXQLW\ 7ROEBRMU & DLPORE 67 R X5

WFOHY HUDLNWNQRZOHBHMW KR G R @RYG 1 vE(EB7RG ([HRXWH 7HDP DV WH FRRUGCDWY

QHW Z RAKNAD B YIRS D Q G KX B/R X W U HDIDRK 6 .

LPSDFW DFURVV (XURSHDQ UHJLRQV © EGPMSM'”WMQSW AOE R IHRARY GDEU 1R
6 W U D W S DUR Q HUSAKR S MBHIP EHUVKH .  3UDAMIRCHY 'DOG H SHIWWDPV ILRP * 02V DOG

R S S R U WAKRRQ WD\d HVW\KK*HD D V J&RRZP P X QDL QVG UHJ IRQDO DXWRUMIHV IQFIAQ) ) OQGEHY  $QEDOMD

81:72 DQ®OLIQWWKHXUR S HORP PLV VLR Q&VIGAD &DQDY , VIXGY DOG 1 RP DOG

SULR UBHWMWHR X U LU Q V B WR@ID @& K He  5HSUIAVHOMWIY 1URP ~ WH ( XURSHDO &RP P DMRQ

(8 OLVVLRQ RQ $GDSWDWLRQ WR &O L P [SUMER ISRID JUBP HZ RV

WWKULWKP QWD FOHDW U D WIRDLGPDLSN K
DQQXLO®HVVDR@GAR FUHBWRROWEB\ LWV
PHPEHUWUYHDGHBRRES @QHKHHFXWAHDIP o ' WHW EHHIEDUH 1(&7RGY P HPEHY
ZLWEKFW IPRQ W U L EXRARVEY HW Z RRUQWV X U L Q JHIRQDODQG GFDOVRXIMP  DXWRUIMEN DQG * 02V
VWURQUHFAWEGR@IDIJHPHDWERI QHIUWR  6SHAUIFD® WHU \XWIICDEIOV  UKRWHDUK  DQG
VIQHU JAIHWK 1 X Q GHIGR M HZFKW PHKQ K D Q. HY  SURWRW WEP V Z KR DRRYHO SDUNASDM 1Q WH +XEV
UHDBRGHVRX YIFGINOWU D RQV KHH[ S H U R/IL V H DPRWAY
DFDGHIPQ¥WLWXWRRIQIMHWZRURXQ GMQS L(&7RGY DARADMG PHPEHY DRDGP IF DG
DFWLRQV LQ VROLG UHVHDUFK DQG VKWM%WWWWH
o (8 IQOMMARYY EHOHIWIURP WH QHVE RUNIV DELOW R
DAW DV D FDEOW KHSIQ) EUQ] WH 7RXUMWP
7UIDQMMRQ 3DKZ D DQG * UHHQ ' HDOVIADWI LRV \R
VXEQDWRQDORXUMP HQMAH
e $VDBQ WP DPEMRQ 1(&67RX5 Z RXG DOR O\H
W O\BUHV WH \RXWMP  VHRRU
MEULQURIJHWKRBHWHILRP@AD U\VMWD RHY  FRPPXQWYV DV 1IQALHW EHHIADUHY R WH
FOLPDRVAHW L BGIYHOR S PHHIDAMZ LW KK QL T X H &P DM +XE DAY
FKD O OH@®RRAHWW U X ZLOEK. P L MQH/GHRIOI00E L W\
RWBROLWXEDBRIKN®RW KHNNVEDUUNVKBRY
LQV X | LGDWIDLVP LIVAHFGW RX Q G LRIG L | | L F X O/W-LeHAV
HQJDJLQJ VWDNHKROGHUV
7R DGGUHWNKHVGLYVSDULMMKHXE IRVWHXGOGLORX U E B
FROODERDQ @WKDQ G DU QA\QIR R O WDKIHE X G J HWR P H
FROOHRWRY® HRBIIHWWRHPEHUGLVVHPLQBW
EURDOOSOLRAXEGHORQBVYHDWISQFHW LQ
RSHQ GLDORJXH Su



) LQDQAH 1V RWQ VHHQ DV D EDUIHUVR FTP DM DP EMRQ  EXWIQ SIDPNFH IV D GAMIQ FKDIIQIH 7KH 1LQDQRH
SDMZD KHSV XUEDQ GHWDWRQY VHRXUH EGQG DQG P DQDIH WH IXQAQI UHTXIWHG \R P SBP HOMWKHU
FIP DM VADMILHV 7KLY IQFOGHY QRARQD SXETF IXQAQ) P XQHASDOEXGIHV UHFRYHY IXQGV JUHHQ ERQGV
EXVDOR SUYDWM FDSMIO SKIDQKURSIE LQYHWR HIWVDQG GHVADWRQ GIYHOUHYHQXH LQUAKP HQNV VXFK DV VRXUMV
HAR W HV RUUHYROLQ) FTP DM I XQGV

QUKW IURP WH IHDWMUHG FDVHV \KRZ \WDWFTP DM LQYHWR HONV JDIQ WDPMRQ ZKHQ WH.  DUH WHG \R
P HDVXUDE®! RXVWRP HV DQG FR EHQHIWE VXK DV KHDBX P SURYHP HQV  VRADOIGFOMRQ  RU ME FUHDWRQ
" HADWRQY WDWGMIQHG P RGXOU EXGIHW B\ SURMPWSKDH  GIYHII HG GFDOIICDQAQ) IQMMARYY RU
DOJQHG DAWRQY Z W (6% DDIQHG LOYHRY Z HH P RIH \IXFRHWMIXOIQ [P SBP HOEMRQ , P SRUBQ®  11QDGFH
WDP V QHHG FDSDAW EXI@IQ) \RR P DQ P XQHESDOMY OFN WH 1Q KRXAVH W@ VR SUHSDUH FIP DM \P DWW
EXMQHW FDVHY RUP HHAWUHSRWAQ) UHTXIUHP HOW IURP EGIQEHG [ LQDQRH VRXUAHV

7KH VWV ICFGG DH

* LDQN IRUBXWEIGDE®I 7RXUMP  9DBIAD  6SDIQ

EXWHICDE®! 7RXUMP ) XQBV  5HIIRQ 2 FAMEQH ) UDQAH

BXSSRWRZ DUBV* UHHQ. H / DEHIDQG* UHHQ' HWWLDWRQ/ DEHO ( WRQID

* LDQN |RUEDUERQ ) RREUQAD HOVXUHP HQW &P DM $PMRQ 30QQQ) DQG &ILFXOUW  * REHD  6SDIQ
(FREl  YOBDUE MDQGY  6SDIQ



* LDQW |RU
6 X\WIDLODE®! 7 RXUVP

6 SDLQ 9 DGIQFLD

$V D GDAQI XUEDQ RXUMP  GHWDWRQ DQG ( XURSHDQ * UHHQ &DSIMIO 9DBICAD | DPHG WH FKDBIQIH R
HOUXUQ) WDWIW JURZ 1IQ) YMVRU HFRQRP\  WDQUWRQHG VRZ DG FTP DM QHXWDDV : KI®! WH AW P DCH
W QUIEDQN DEYDQRHY 1Q GHVACDARQ BIYHO WWEICDEIOW  SDQQQ)  WRXADQGEY R GFDO \RXWMWP  LHDWMG
EXMQHAWH?  HVSHAD® \P DODQG P IRR HOMSUWMH2 OFNHG DFRHW \R WH WRRY NQRZ BIGIH RUFDSDAW \R
P HDVXUH WHUHQYILRQP HQEOIP SDRW 7KH P DIQ FKDEIQIH Z DV VR EUGIH WH JDS EHVE HHQ AW GIYHORTP DM
JRDY DQG 60 ( BIYHIDPANRQ HODE@Y WH SUYDW VHRRUVR SO DQ DPRYH URB! LQ GHADUERQVDWRQ H I RW

7KH SIRIWP P H DIP HG \R SURYICH WIFKQEDOVXSSRUMR GFDOWRXWP \VHVEH SIRVICHY P HO
DFFRP PRADMRY  IRRG DQG EHYHDIH DIHQAHY HF R KHS WHP P HDVXUH WHU FDUERQ [RRBUQN
XQGHIMIQG WHU HP MRQV VRXUAHY DG UHHYH VBIBUHG UHARP P HGDWRQY |RU BHGXPIRQ $  ELRDGHU
REMPRYH ZDV \R DDIQ \WH AWAY FIP DM QHXWDDN JRDY Z W FRQFUAM EXMCHW GYHORKDQIH  Z KU
SURP RMY D UHFRIQVDE®! XWEICDELOW ©OEHO WDWP RAYDMY SIRIUAW DQG IQRUHDVHY YIMEIOW DP RQJ
YMVRY

e 2YHU GFDORXUIMP  UHDWIG EXMQHAWHY UHFHYHG IQAYIGXDDHG FDUERQ | RRBUQADWHAP HON

e (DK EXMCHW Z DV SIRYIGHG Z W D PXMRP MG HP MMRQV UHSRWWDQG DQ DPMRQ SOQ |RUHGXAQ) WHU
IP SDRAWIREXVHG RQ DUHDV @\H HOHU\ HIEHQR

o 7KH IQWDAYH VXSSRUMG WH FUDWRQ DQG DERSWRQ R WH 31 HIRAR / RFDOGRWMQE®! ©EHO D SXEQF
UHFRJ QUWRQ J IDQMG R SDUWASDAD) DQG FRP P MMG EXVMIGHWHY

o, VWINHQIWHQHG CDB FRPARQ DAWH AW GIYHO FROQMEXWY R D EHAMUXQEHIAMEIQEAQ) R VHRRUZ ICH
HP MMRQV DQG IQRIP 1Q) EURDGHUVRXWMP  DQG FIP DM SRTEHV

e 0DQ BEXMCHWHY EHIDQ IP SBP HOMY &Z FRW KUK 1P SDPAFKDQIHY \WXFK DV WKUWDY) \R UHQHZ DE®
HQHU\ SURYIGHY RUIP SLRYIQ) IQUXOMRQ
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7KIBURJUDPPWHEB\$SMXQWDRHRRXQFLO® +DQGV R® FKQDNNQVWDWQHHY HQWRD (
GH9DOqQBRMH[HFXWHGNKHKKDP E HRU HPSRZHU 60(V WR WDNH FOLPDWH L
&RPPHURH9DOHQBLRHWZRUMHFKQLFRDOROXQWIDUHFRJIQLWLRKHPHWRWLYD\
FRQVXOVDMBHWYYLURQPBEHQGWDVUVLWHGSDUWLFLSDWLRQ ZKHQ ZHOO FRPPX
SDUWLFEXNWQERWKSYSR UWWHE. UWWRO®\3XEOLF SRRV O BVERWAD KELARRE VH.GN H \
FRQGXFWUERRRWSURQWHVVPHQOMQJ WR DOLJQLQJ FLW\ JRDOV ZLWK EX)\
VWDQGD UF®IOFX®WRRERED S WHB/ RXULVeP &D UERKD V X U HPX\EWS D L IZHL@BKJ D FW L F
RSHUDWARQ\Q VU LGHUWHS E\DWWHS FRVW VHQVLWLYH JXLGDQFH WR OH
UHFHLOYRWQGLDJIJQREMEPWSRHUVRQD O+ VBXE/ W DEQHFED PAMERED (WWHT WILREBORZ X
UHFRPPHQGD®®RP\E RUANXSR IRQJRLQJ PHFKDQLUVRWFOXGKQELQUUDLQDQ®
LPSURYHFHKOMQ LW LIDOWLRDIF O XFEHSD FLW\ SURJUHVY WUDFNLQJ
EXLOGRQNVKRISNU OHDHOVIRQSXEOLF

SURPRWLRQ RI WKH FHUWLILHG EXVLQHVVHV

W ZRUNHG EHFDXVH e $MXQW DERHHHIOY GOHDE W K PQIBVO G L Q J

e 9DOHQWRXIMHWNPWRSBUHYLRXBSRUWHGRXUFH
WKALWELMMGRUWKHXURSHDG H&OD SLW DO & KDPERIGR PP H LRASD O H Q PIDOY D J MKIH
OHDGW@&VUKHY WD E O LR KWPKHYW HID F W IXQGVY FRQWUDFWLQJ WHFKQLFDO
ZKLAKF O XDO®HH®V ZRIGM GLFPRASD QLHW )XQGDFRYPIOWO qQELMRPPXQLFDWIGQ .
7TKHVMHQLWLBOERKYBIMGOQHW®HRZHU UDLVLQJ DZDUHQHVV
W K HIPW V V IFOQM. W ESHURJUDBRM HD® ¢ (QY L UR Q PFRHR@W X O WDIR@ELHEIREF R X Q W L
DV FRPSDQLHYV ZHUH DOUHDG)\ LQW HM[FSRHUWM WRMGHFKQLFDO GHOLYHU\

e 7TKHJUDQSWRJUDPRHHUH®Y ORFDO®\/RFEAVLUHWMRFLBEWKBORQ@WFUXLWP
HPEHGGWBFKQ LVFDXQIQ &G H V L J QRIG DQG GLVVHPLQDWLRQ
LQFOXVLYLW\2W GUBHB-RQNL\WRDARDD Or 7R X U WPV GLUHAWHILFDQ BRHAVMWUHD W
EXVLQHYKNH®PHDNLSDUWLFLUYBWEDRREQ RI FOLPDWH VROXWLRQV
YROXQWDU\

e 7KHQWHJWRIWHIFRG QW WU RKRHKWLILFDWLRQ
SUDFWLERIMYR QH RQ WQHK QLFISRUW
EXLOW WUXVW DQG HQJDJHPHQW

e 7KHSROLWDFINCMRIIDOHQ WIXD/WD L QD E LLO4 W\
DIHQGIDQGLWWOLJQPAQWK KH LW\TV
UHFRJQDW(CRUR S HWG HD SLWD O e 7TRXUL\EXVLQHVNHUYHFLP@®\ JDLQHG
SURYLGMGRAPHQWNXPGHJILW MPRRH FRQFUHMWRROWHFRJIQLWIQREQLPSURYH
LQLWLDWLYH HQYLURQPHQWDO SHUIRUPDQFH

e 9LVLVERWHIURRQFUHDMHI VS MDUHIF
DFFHVV WR PRUH VXVWDLQDEOH VH
e 7KHLWGYDQWRBOLWBO L PQ WXW DDA W
VXVWDLQDEOH WRXULVP WDUJHWYV
2QHOLPLWDDMWN R QWING® P S D GHGHAD JBI\G

WKHD PSIDFWMRPPILFUR E XV ZG HHY B G\HRU

UHDRBIGGLWLRRDO®BDVXUHPABGWDQQLQJ

ZHUNXFFHVWEKBP SOHPHQ ®IDMRLRIQW H U P

UHGXFRMHROXBBWIWHRQVW UDIOQRGWH G

ILQDQFDBDARWAHFK QLERD KRRQWLQXHRRXDO\ LW LPSOLHV YVa

VXSSRRRDLWRDQ@®FFHWR QFHQWHYKVW KDV EHHQ UXQQLQJ IRU \HDUV DO

IODJJHG DV QHFHVVDU\ IRU GHHSHU WUDQVIRUPDWLRQ



6 X\WIDLODE®! 7 RXUVP
) XQGV

) LDOFH 2 FFVDQUH

2 FAMIQH Z W IW UFK FXGMUWDOKHIMIIH DQG IKWDORXWMP  KRAMG P L@IRQ RYHUQLI KWWRA V 1Q 6R

RXWP 1V DOR D NH HARQRP [E SIU <HMWSXW VARQ) SUHXUH RQ QDWUDOUHVRXUAHY DQG 1QI UDVAKPXUH

HVSHAD® GXUQ) WH KUK VDVRQ ZKHQ WH SRSXOMRQ FDQ IQFUHDWH ILYH VR WIQRG 1Q FHMEIQ DUV

0 RUHRYHU WH \RXWMP  VHARUYXQHDELOV VR FTP DM FKDQIH UHP DIQV D FRFH.Q

7KH VRXWWP VHAR3 HVSHAD® DP RY XWDOKRMY UHWEXUDQN DQG WP DOVADG!I RSHDWRY2 OFNHG WH
WFKQEDOUHVRXUAHY VR WDQUMRQ VR HAR [ UHQED SUDPWAHY DO QHG Z W SRMSDQEHP IE UHFRYHY DG QDWRCDO
FIP DM JRDY' 9DUIHY IQFOGHG @ WG DFFHW R [IQDQAQT  LQUXI 1 IAHQAGID] QRME VRRY' DQG BZ  DZ DUHCHW
R \XWEGQDE®! VROMRQY

' HYHBSIQ) P RH \WWEICDE®! \RXWWP  HQUXUQ)  UHVSROUE®! YIMVRU P DQDIHP HQW DQG SURP R \RW
P RELON DUH HAHQWDAQ REHUWR

o $FFHBLDM WH HFREJ IFDOADQMRQ R VRXUMP DRI

o SHEXFH YXQHDELOV \R F@P DM FKDQIH

e 3UHVHIYH WH WULMRY IV DAMDPRYHQHW DQG UMMAHQRH

« YWRP R WH 6XWEIQDE®! 7RXMP ) XQG PDQOUHG B\ $' (0( RQ EFKDD R WH ) LHQK
JRYHP HQWV Z DV DERFDMG ¥ P I@RQ XQGHU WH ) IDGFH 5HDQRH DQG ' HVMDWRQ ) WDQRH UHARYHY
SO/

e 1HD®  FRP SDQHVEHHIWG ILRP D \XWEICDEG!H RXUWP QDI QRF 1Q 2 FAVIQH FRP SDQHV DV
WH QDARQDOBYHO

. UHFHLYHG | LQDQRDOVXSSRWV

e $PRXQMY \RY P IORQIQ\RECDG

, I VRX Z DOVWR NQRZ P RWH
S®IDWH FRQVIDFW

|
&KUWWH@ %HGHY $' (0 ( S
FKUMARH EHGHV# DGHP H U




7KH 6XWEICDE®! 7RXWMP ) XQG VIXSSRUMG QXP HIRXV
WX WINHKRTHY 2 KRMY DFFRP P REDARQY
UMEXIDQN DG DIWRXMP BEXMGHMHY 2 1Q
IP SBP HOMY PXWRP 1] HG DPARQ SOQV

7KH SWRIUP RIHHG IUH  HMWRP HOEO
DAMMP HONV DQG 1IQDQADO VXSSRW IRU FRQAUHWM
LQWDWYHY \IXFK DV

5HGXAQ) Z DMUDQG HOHU\ FRQXP SWRQ
SXWIQJ Z DAM

3URP R VIX\AWRLQDE®! P REIOV/
( QKDQAQ) BFDOSLIRGXARQ

2 BmQQ) HOILRQP HORODEHY
5DMQ) ZDHHW DG
FRP P XQFDWRQ

O O O O O O

[P SURVIQY

o UDUHU)UH S$HHW )X® IXQEHG VXSSRW
UPRHG HRQRPIF REWIFBN IRU \PDOD
RSHIDRLY/

e /RDO 'HHY &&V DG 81$7V WKWMG
QHVE RNV HQUXUHG DFFHWELOW DQG UHBIYDGQRH

o &RP SUHKHOMYH B6XSSRW )IRP GDIQRME R
SOQQUQ) R IXQAQ) WH SIRAHW Z DV \HDP BW
DG 1QMI UIDMG

e GWDMIIF $SOQPHQN (PEHGHG ZIMIQ SRW
&9, UWRMHY )WQH 5HDQH DG
" HVWCDARQ ) IDQRH UHFRYHY SOQV  DQG UHIIRQDO
JUHHQ VADMI HV HKDGAQ) SRTA WDPURQ

7KLV \XSSRWRQD UHDRKHG R UXWDOHOM SV
WLV P SRUEQMR NHS SURP RWY) DQG \SUHDAQ
WHH JRRG SIDAWAHV ZIWIQ WH HRAVMP R
VENKRCGHY  SDUEXOWD WIRXIK WH SUR HWAWRQDO

[HGHDAWRQY P RAMFRP P WG VR VXMABACDE®! VRXUMP

JUDQFH JRYHUQPHQW IXQGYV

&RP EIQQ) IXQAQ) H SHWH DQG DFFHWELOV 1V
YMIOI RURTP DM WDQUMRQ CP RQJ P IR DQG \WP DO
VRXUWP RSHIDRLY/

| RIDOIQMIMWRQY HJ &8,V 81$7 SO D NH

GHDHY UR®I 1O VDI VXSSRWAHTXMZE®

&GBDU HDIEMV DQG IABRUHG VXSSRUNV VIAKPMUHY
ICFUDVH SIRIUP  XSVENH

&RP SBP HOMY GDICRMEY ZIW  \XEVHTXHOW
FDSMIO  LQYHWR HQV  RSSRUMQUWAY  \WHQIWHQY
|P SDFW

$' (0( SXE@r HHJ\ DQG HMURCP HOMDIHRA

+ 1 XQGEHUDQG \WRKQEDCSDUWHU

WH 2 FRAMIQH &KDP EHUR &RP P HUIAH DQG , QGX\W
&8,

81$7 VRADORXWP QHERWN

WH GHSDUWR HQEOWRXWMWP DIHAHV R * DG / RW
+DX\M * DUIRQCH  DQG + pUDX@V

DQG VHYHUDO GFDO GHYHBSP HOVWUMRUHY 315
* DRV &DXAWHV 315 +DXW DQIXHERF 315
&DXAWHY GX 4XHRA DG 6\GHOGX 3DV & XU
G- pUDXWV

5XWOVRXUMP RSHIDRWY + JDICHG ERW. GIDIQRME
QLI KWDQG [ LQDGADOUXSSRW

| RFDOHRQRP [HV + WURXIK UIHYMEQ HG  VIX\WWIQDE®!
RITHIQIV DQG H WIQGHG HDVRQV

IMWRY + HDEGG DAFHW VR JUHQHU \RXUMP
SURGXFW

5HJ IRQDOUMIHOAH + WURXIK QYHWALIFDWRQ DQG
VXVERICDE®! FDSDAW EXI@IQ)

PLOOL



6 XSSRUMWRZ DUGV
* LHHQ . H\ / DEHO
DQG * UHHQ
HWIQDWRQ / DEHO
( WRQLD

( WRQD KDV QXP HIRXV GAVACDARQY DQG \RXUMP  EXMCHWHY FRP P IWHMG VR VXWEICDELOW DQG FIP DM FKDQIH
+HQH (WRQD KDV DP EMRQV VR SRUMRQ IW \RXWWP  \VHARU DV \\WGDE®! DQG FTP DM UHMOHQA 9%60AP DQ
\P DORXUWP  HOMSUVHY DQG GHVWDARQY | DFHG @P WG FDSDAW NQRZ ®IGIH JDSV DQG [ LQDCGADCEDUIHLY R
REWIQ WHRIQIHG HARADEHY : IWRXWH WLLDO VXSSRW XSWINH R OEHY @H * UHQ . H RU * UHQ
' HVWDWRQYY UPDIQHG VBZ @ MW WH FRXQM Y DEIOV \R FHIE® EWQG MHD DV D UNVSROME®
GHVIDARQ

7R DFFHBIDM \VXWEIQDEION OEHO DGRSMRQ 1Q VRXWMP B\ SURYIAQ) \VXSSRW WRKQEDO 11IQDGQADO
RJDQ DARCDO 1RU EXVIGHAHY R REVIIQ WH * UHHQ . H OEHODIOG 1R GHVAMDARQY VR SXUXH * UHHQ

" HVIMCDARQY FHWIEDARQ WHUHE\ [P SLIRVIQ) RSHIDARQDOVXVMEICDEIOW  UHSXVIMARQ  DQG GHVCDWRQ BIVHO
FIP DM DO QP HONV

e 7KHQXPEHUR * UHQ. H FHWIHG \RXWWP EXVGHAWHY IQ ( WRQD KDVIQFRUDVHG R B\ UHFHQW HDLY

o $OVHYHQ SIBWCHWDARY 1Q (WRQAD HJ +UXPDD 7DWM 6DDUHP DD /DKHPDD -1 WDP DD 3| WX
SDONYHIH DRKIHYHG * UHHQ' HALDWRQY WY 1Q DQG UHQHZ HG DGYDQRHG WHUDZ DGV 1Q

e 6RPH GHWDAIRYY XSIWDGHG FHWIFDARQ GYHY HJ /DKHPDD ILRP *RG VR 3OWXP 7DWX R
3OWMXP EHEHHQR FBV

e $ QZ GHVIMDWRQ JDIGHG WH * RGHQ $Z DG IQ 7DmXQ

o 1HZ GHMWDAWRQY \XFK DV/ 11 QHP DD DUH JHWQ) DFTXDIQMG Z W WH LQWDAYH 1Q DUH WEIWY \R
HQIDIH 1Q WH SURFHW

, | VRX Z DQOWVR NQRZ P RWH
SGIDWH FRQVIDFW

(GH 7HIQEDV O0IlQMM Rl (FRQRP LF \;‘"/
$11DLLV DQG &RP P XQIFDMRQ ’



(WRQDQ 9%6MQHW , QQRYDARQ $IHR [OMI LDMG
VXWEIQDEIDN DV SDUWAR W ( 6% IXSSRUAP DQEDWM
RIHUQ) JUDQN DGYIFH DQG VRRY R EXMGHWHY

9MW( WRQD GHYHBSHG D 6X\AMQ]ELGW 300 R
IXIGH HOMSWWHY DERSWY  * UHQ DQG
DMMVGGWARQ/ZMWMRUVX\WQJE@
WPD}SW%@V(WWZW

HACDWRQY SDUASDWG [Q D * UHHQ ' HDWRQY
SIBW FHWIFDWRQ SIRIUPPH  IQARGAG 1Q

ZKIEK IQFOGHG FOSDAW  EX@IQ)
GHVIMDWRQ DAV HOV WDIQQ) RQ AMMUID DQG

FRRUECDRLY
SURAHVHY Z HH XVHG VR DDJQ RMUD \R ( WRQDQ
FROM W

WH VXSSRW FDPH IURP
QDWRCDODIHQARY Z W UAVRXURHV DQG BUIMP DR
(,6 (QMBUH (WRQAD

+ROME VXSSRW FRP EIQQ) DGYIFH IXQAQ) DQG
WRY GZHHG EDUHY IRU DO \RXWP

HOMSUMHY
3KDWHG DSSIRDK  SIBW FHWIFDWRQ D@Z HG
(GDUOQ) DQG DEDSWMRQ EH RH IXOVFDIY

HVADWRO DO QP HOWN P XQABG!
P XQESDOMN HYDIHG HIE@) SHHU GDUQQ)
DQG GIYHIDIH R GFDOGHQMY

, QMUDARQDO EHOAKP DUINQJ SDWASDWRQ 1O
U-FRJQ.]I—G OEHY JDYH H WO AHAEION DQG
P RAYDARQ

7KH* UHQ . H SIRIDP KDG MBZ XSVENH
WH VW \HDYW PDQ HOMSWHY KDG VR VHD
GDLY EH RH VIWKRPMUHG VIXSSRWZ DV RIHIHG 7KLY
VXSSRW DUIYHG GXUQI  &29,' ( WRQD
* RYH.QP HQV D@RFDMG  MIQUIFDQW IXQ3V. 0 RH
FRP SDOHV NMQHG ~ 6XSSRWVZ DV VXWBICHG |URP
R IX® DQG IURP R DBV WH
VXSSRUWMY UHGXPHG \R FRYHU R WH SURFHW
BIQFH WLV \XSSRW KDV EHHQ WHGXRHG VRPH

WHJQQ?WEI&JWH FRW EXWQHZ RQHV

NROQY

6RP H P DBUGHVWDWRQY RUHQMBUMAY P D OFN
WO WHI RU UWMRXUHV R IGHOM WY
RSSRWQW PRMP DWVWH EHIIQQQ) DG WR
P DQMIQ FHWIFDWRQ RU FRQWXRXV [P SUIRYHP HQW
ORHRYHU AlIHHAHV DPRQY 1Q
FDSDAW GG R XQHYHQ SHURWP DQFH RU MBZ HU
SURIUHW 1Q FHIRIQ UHI IRQV

o BWRQ GDGHIKLS IV WH NH VR OXQFK DQG VXWIQ
%HHSWIIIBWHWMQ—G PHWOIH RYHU

o QMMWRDOP DQEDM DQG IXQAQ) WELON DUH NH
\R P DIOMIQ VXSSRWRYHUWP H

o SHWIEDMIRY' DH SRZHIXO OMHY ZKHQ
mﬁ "W

o 3IBWY [LWMKHSV VIIBU FMMUID DQG SIRAHWHY \R
@®FDC-ROM W EH RIH ELRDG LIRBXW

o ' HVIMDARQ BIVHO FOMMUQ) P XOAB®!
PR toap oy WO BRI B BXR

o SROMXRXV UHQHZ DODQG XSIWDAQ) R FHWWIFDWRQY
HQARXUDI HV RQJRQ) VXVABICDELOW [P SURYHP HQNV

o (VIRQIDQ 9%MGHW QQRYDMQ$JI-Q3\ + SIRIUP
VXSSRUWVJ DN DGYVRY URG

e OMW (WRQD =+ \XWEIQDEOW SOQQQ) DQG
GHVMDARQ BIYHOFRRUGCDWRQ

, QAYIGXDO
D:HDPRGMRQ/ UHEXUDQN  DSSOIQ) 1RU* UHHQ
e /RO GMMDARQ DXWRIMH P XQESDOMV

P SBP HQM) WH SIBW UHQ' HMCDARQV
o ([WDO WDCHY DXQWRY DQG  \XWIAQDEION
FRQUXEBQN HQJ DI HG 1Q FDSDAW EXI@Q)

o 7TRXMP HOMSWMH WDNQRZ KRG RU P DIQMIQ
FHWIEDARQ DQG J DIQ UHSXVIMRCDODQG RSHUIDWRQDO
XWEICDELOW 1P SIRYFP HONV

e ' HWIDIRY/ DG WHIIRQV WDWJDIQ WHRIQHG
VWEICDE® EWDQAQ) ~ DMDPAMY  UMVSROUE®!

UHGXAHG  HOVILRQP HOEO [P SDRW DQG EHWMU
P DQDIHG VRXWP JURZW DQG P RIH \XMACDE®
I—[SI—UL—Q?—NVRI—Q\R\

o 1 DARCDORXIMAP VADMI\  Z W \WRQIHUDDI QP HQW
RZ DG FIP DM J RDY DQG LOMCDWRCDOYIMELDV

(WRQDQ %0MCHW  QCRYDWRQ $JHR RZQ 1XQGV
(WRQDYW JRYH.CP HOVEXGIHW QRZ VR VXSSRWWH

FRP SDQHV DQG (8 IXQOV MGAH WH EHIIQQQ) IRU
OXQRKIQ) WH SURWMPW



6SDLO * RUEHID

1 HWBIG EHVE HHQ WH SIRVIGRHV R' EOYD DQG %4} NDID 1Q QRUNHLD 6SDIQ * REEHD LV D QDMUH EDVHG \RXUMP
GHWDWRQ FHOMUHG DURXQG WH * REEHD 1 DIMWO3DIN WH @ HWWCDMUWDOSDUN 1Q WH YEVTXH &RXQM

6SDIQ 0 RXQW* REEHD UMQJ P HMY DERYH WHD BIYHO 6XURXQAQ) MY D AYHYH HFRA WP R EHHK
DQG RON RV NDUME OQGVADSHY UYHY DQG Z LGOH

* RUEHD KDV VENHQ SURDPAYH \WMSV VR DEGUHW WH UMWV SRVHG B\ FIP DM FKDQIH 2 CH R WH N IQUWDAYHY
IV WH SURPRARQ R BZ IP SDPVVRXWMP DRAMAV \XFK DV KINQ) R FIY EWEZ DAKIQ) DG QDU
IOMSUHBWRY 7 KHVH DRAYWAY DUH GAMI QHG VR P LQIP [} H HOYLURQP HQIOGMXSWRQ Z KIG! FRQQHAWD) YMVRY
ZIW WH GFDOHRA WPV, QMSUMH WY  IXIGHG H SHUHQRHV  FXGYUWDOYIMW \R \P DO YA HY @\H
$UDM DG 2 IRNR DQG IR VRXWP  H SHIHQAHV DQG HOXFDWRQDOSDQHY UDVH DZ DIHQHW DERXWWH
IP SRVIQAH R FTP DM DEDSVIMRQ | RAWIFRQHYDWRQ  DQG GFDCELRAYHIMW

0 RUHRYHU WH GHWDARQ HOFRXUDI HY \ HDUURXQG YIMVDARQ VR UHGXFH SUMWXUH 7 KH GAVIAODARQ KDV D YHU
\P DOQXP EHUR \RXUWP FRP SDQHV GHVSIW WH KK DIGHFHR VDP H GD\ YMVRLY DQG VRXUMV

7KH REMPAYH KDV EHHQ WR LQDQFH WRXUWMP  EXVIGHWHY P HDVXUQI WHU FDUERQ | RRBUQW WHU ALFXOUW
GHYHBSIQ) WHUFTP DM DRARQ SOQV DQG VENQ) SUDRWFDCP HDVXUHV VR GHFDUERQ H

. WXWP FRP SDQHY X0 KRV P XVHXPV KRMY RXVERRU DPAYMEV  UHAVEXWDQN \RXUMP
DSDUR HONV Z HIHW HAWEEQAKP HQN KDYH VI QHG WH * OMIRZ ' HFOUDWRQ

. WXWP FRP SDQHV  XWDO KRV P XVHXPV  KRMY RXVERRU DPAYMEY  UHAEXWDQN \RXUMP
DSDUWR HON'  Z HBHW HAWEQKP HQNV  KDYH GHYHBSHG WHU TP DM $PWRQ 30Q DQG DH [P SBP HOMY
MDOHDG

. WXWP FRP SDQHY XD KRV P XVHXPV KRMY RXVERRU DPAYMEY  UHEXWDQN \RXUMP
DSDWR HONV  Z HEHW HWEEQKP HQNV  KDYH P HDVXUHG WHU FDUERQ |RRBUQAV P RMR WHP DUH 1Q WH
PIQP XP DOHDG YHY GZ FRP SDUHG \R P LOUFRP SDQHY FRXQM Z ICH

. WXWP FRP SDQHY X0 KRV P XVHXPV KRMY RXVERRU DPAYMEY  UHAEXIDQN \RXUMP
DSDWR HON  Z HHW HAEEQAKP HQN KDYH P HDVXUHG WHURURXOUW

, I VRX Z DOVWR NQRZ P RWH
SGIDWH FRQVIDFW

6RQID UDURQGR 7RXUWP + HDG
JRUEHID@BH# J RUEHLDAEBH FRP

\\l/,
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* LDOW | RU &DLERQ | RRVBUQWO HDVXUHP HOWDQG &@QP DVid $ FIRQ 3 @QQLQJ
DQG &LLFX@UW

*RUEH IDISBW RWIRKX VW D L\§ R E OIHMGFH H S O\ +LJK GVHOR  \WWENHKRTHU HQJ DI HP HQAV SDUEXOLD
URRWHG FROODERWPWRORBXQLFLSD O LWREHNGH DQG WH SUYDM FRP SDQHV DQG D FRXSGI R
HQYLURQDP BIQQHDMRVEXY L Q HY § BAR X U L V ROMMARQY P DQDIIQ) SXETE P X\WHXP V

RIILFHRH HJILSROU WL FLGDWBSB V TX®IG
(XURSHID@LW L IDWPHBW. QW HJUBDWILRDIW H

DGDSWD@MRQWL ®DWDRBPHQWQFOXGHYV
DOLJQEHWHKHD V THRX U LEARFGRII( W K IDRY/G

WKH %DVTXRXULSARUDWERWKI ZKLFK

SURP RR/DH. P D W H UM@XHWHVSRQVLEW%MW@?S VSUQ) DQG WP P HU
WRXULVPXFWRUEHLDPR¥HQWHYHORSPH DQE SURIMYHG WHL EMQHW DK

DJHQMFKLHYHBG*HQH U D)X QRWE HD E O H DEDAQ) RQWL/ WSIE GHVSIM EHQ LOMIMMG

W RL QD QWKHR/ERP S D CLGW B O VIRQ D QR Y
FRPSDQWM\GYD@®RIGHFDUEROGRILEXLD O GH
ODXQFKWGE Q @HUQ L ROFRP SD QAR Q G

SURY L\G KNH U Y [RAPN D V X LFLDQUEIRG W S U L Q°w SNGXOMP DA REHDCGH Z W YIMRQ VR CHMPIKLY
PHDVXULFQUFXOARXWQ\V HORQ. ®0DVJRz  FSSRIMQW  GDBIXH ZOM  WH - GLHHW
'"HFODUNWIRRD@I LEIVLEZHLWRPSDQLHY PXAHASDOMV DG P DNH MKDSSHQ HI DI Q) SUYDM

GHYHO RSLHIBL SHF\W L P B MMERQ & VD VHRRUFRP SDQEV

UHVXOWKLUVYUBWDVRI WKISURMIWRWH * &PPWHWDNWH KIKRWGENMHO P HXQQ WH
FRPSDQKBYHGHQWWKBWKHDUHSRLQJ PDRY DG WXWMW FRXQHRY DW HK
HYHU\WWKGRID @ QW LPSPDLDQWY K DW G PXQASDIV ZDV NH  IRU * REHDGH \R JR DWU

SHUKDFRWP SHQ\&R2WH. Q RHK HA\D Q QMG X FH  1(5 7 * HOHIDWRQ) XQ&V

IXUWKHU DQG VRPH FRPSDQLHV WKH" GHHEWMFRYE SIDM WXWP AP SDAV R
& KD QWHKHO H F WSJLEY MRWHK DW RIWKH GHDERQH WH ZHH YHY FRPPIWG \R WL
HQHUJ\ LV UHQHZDEOH DOHDG \VRWH LP P HADWD HP EUDAHG WH SURMPW

, QVWDOO DHURWKHUPDO VROXWLRQV VRODU.SDQHOV HWE
,QVWWIORSHU PWROIHPMOMHEBNYLGLQJ

VSDFHVY ZLWK UHPRWH FRQWURO

* 1
5DLVLQJ DZDUHQHVV DPRQJ YLVLWR%W%U%%\%OWPFQN$JFQ:\ DG WH
OHDVXUH FDUERQ IRRWSULQW HYHU\ \WN QROHG WHHQ DG

OHDVXZEYVWH QHUDWDRYDNHIIHFWL YT DXV ZKEKDHWHP DRIV R WH FRP SDAEVIQ

PHDVXUHV WR UHGXFH WY XD
/RFDOFFRPPRGDIWIRRYQ GHUXKH DV UXUDO

JXHVWKRXQBIFVR O R GDHHP E UD FHGI U J\
HIILFLIR@PW X ZHDW WH G X FWW R Q WB QIGH V

W KXV IR 10 R FDIDD V REQIIRGE X FRW K HRUUH UL Q JV

0DQ\RI WKHMUH.QYROYE@BQYLURQPHQKKRS FRP SDQHV DG GFDOIRYHLP HON
FHUW L | LSADRN IURYEKMY I O L VDKW WD L Q DE O H
SUDFWLFEHFRPP X QLWHKWRWPPLWPWMR W \

HQYLURQPHRRQIVG ORXNDYHTRUWUWKHU

VXSS RWRWYULR/PS D QULRIMFD UERGHHF R QG

SKDVHQF O XA\ Q FWRX U LPRP S D Q MWHRY
SUHFLVHO\ DGYDQFH RQ WKH DUHDV LGHQWLRIMG*REHKDPDWHRQ )XQGV 2Qt
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6SDLO %DBIDUF , VIDQGV

7KH %BDUE , V\DQG 0 DAXFD 0 HQRUD L,EIID DQG ) RP HOMIP DUH \RS \RXUMP GAVMDARQY Z W RYHU
P LGRQ YMWRY [Q - KB VRXUWWP UHP DIQV WH UHJIRQIV P DIQ HARQRP IE GUYHU IWKDV SORHG
FROMGHIEG! VAWDIQ RQ WUMRUIDO DQG  HQVILRQP HORO LAWRXUAHY  GHP DQAQ) RURQ)  LQYHWR HOW 1Q
L IDWAXPXUH DQG TXDOV VHYEEHY (QXUQ) BQ) WP \XVEICDEION UHTXILHV D \KDUHG HIRWE  SXETF
LOMMARQY DQG WH SUYDM VHRRUWR SURVHLYH WH IMDQGY QDVMMUDCDQG FXEMUDCKHUMID H
7R DAGHW WHH FKDBIQIHY WH UHJ LRQDQU RYHUOP HOMOQARGXFHG D 6XWEIQDE®I 7RXMP 700,76 1Q-X®
7KLY SHARW[ ~ IXQGV HQYILRQP HQEOSIRMAMRY  KHIMIIH UMRIDARQ W@ WDIQQJ DQG RI WDWRQ
SURP RARQ , WDOR VXSSRW DRARQY DJ DIQAMI DORXWMP [P SURYHY VDIHW DQG IQVSHAMRQY  DQG |RAMLY
P RUH UMVSROUEGH RXUMP WURXJ K \XWVCQDELOW DZ DUHQHW

7R QMDD H WH HOMURGP HQBODQG VRADOFRW R \RXUMP E\ P SRUQJ D GO 1HH RQ RYHUQLIKWME V
DQG FXVH DUIYD®?  Z IW UHYHQXHY GHAFDMG VR HYLRGP HQEOSIRMARY  1LJ KWDJ DIQWVFTP DM FKDQIH
Z DIMUP DQDIHP HQW PXGMUDODQG KMRUFDOKHMI H UMWRIDARQ  \VWXWEICDE®! VRXUMP  QDVMUDOHQYILRGP HOW
VRADOZ HIDWH \RXWMP  GYHMLIFDWRQ WDIQQJ DQG HP SB P HQW IQQRYDARQ  DQG UMMHDURKZ \R WDQUW
\IRZ DLBV D P RUH UAVSROUE®! DQG VXWBICDE®! VRXUMP P RGHO

e BIQFH MZ DV IQARGXAHG 1Q XQADWH &DO D \REOR SURWRW KDYH EHHQ DSSWRYHG
IRUD VREICCP RXQAR DIRXQG (85 P IARQIDQAHGE, WHW 1Q  \ HDW/ R DSSTDMRQ
/ DWV &DOIRUIQAMIGAH IVIXQAQ) DVRECR  SUIRWPWN YDOHG D( 85 P IGRQ

Y, 0 IRUZDMURFBI HMRP HOECFRQHYDIRQ  SURWFW
Y, 0 IRUBZ VDVRQWXWWP  FXGMUH VSRW DQG [P SIRYHP HOAR \RXUMADUHDY  SURMPW
Y, 0 IRUKHMIHUMRDARQ  SURWFW

Y, 0 \RFRP EDNGUDOXSSD IQSHARY DQGVDIHW  SURWRW

Y, 0 IRUXWELCDE® \RXWMP  SURMFW

Y, 0 IRURXWMP TXDOV  SURWFW

Y, 0 IRURXWMP LQQRYDWRQ DQG UMDUK  SURMFW

¥, 0 IRUWDIQQ) DQGHP SR P HQV  SURWFW

.1\ RX Z DQWR NQRZ P RWH
S®IDVH FROVIDFW S
$(7,% GLLHFFIRQ# DHVIE FDLE HV %
ZZZ |ISMWRWHQEGN WDYHO



+RZ GRHVIWZ R

o 7TRXUMN SD WH W[ ZKHQ WR\IQ 1Q \RXUMW
DFFRP P RIDARQY DQG VRXUMWV FXVH \KISV 7 RXUMW
GZ HORV FRAMKH 1XQGV DQG WDQMHUWHP R WH
UHJ IRQDOJ RYHUQP HOAW] DIHQR

« 7KH W[ OSSOV \R DO RHQIKWWRAV H FOGQQ
KOGH XQGHU  \HDW R DIH UHGXAHG DMV
DSSO R BQIHIWR V' DQG SDWHQIHY RQ AXIVH KISV
ZKRH KRPH SRWLV IQ WH YDBDUE ,\DQGY DH
H HP SWURP SD\ 1QJ WH [

o 7KHW] DMV YDY E\ DAFRP P REDARQ WSH DG &Z
KUK VDWRQ HJ % IlYH DQG IRXUMBU VXSHURU
KRMY SHU SHYRQ QIKWOQ WP P HUVR ¥ Rl VHDVRQ
DG IRP ¥ +RUMY BGIIQIV IXHVWKRAHY 1QQV
KUK WDIRQWR %R VDWRQ  +LIKHU DMV DSSO
GXUQ) SHONVMDWRQ 0D 2 AW DQG DUH HOXFHG B\

GUQ ®&Z WDRQ 1RY $SU R PDQDIH
|@Z V DQG HFRXUDIH R VHDVRQ YMVMARQ

: KR GHAGHVKRZ WH IXQGV DIH LOYHMG'

o (FRE *RMHELDQH IV RHIHHQ B\ D GHIEHIDAYH
&RP P MRQ HYDODWY IXQAQ) SIRSRDY CHIQQ)
DQXDO SURMEHV  DQG HOXUQ  DOIQP HOV Z WK
VADMIIE JRDY W IQFOGHY UHSUHHODWHY  1URP
UWHIRQDO DQG GO0 JRYHUP HQNV - HOVILRQP HOWIO
JIRXSV  BXMQHW HHDARQY DG WDGH  XQRQY
) XQAQ) GHAMRQV DUH EDVHG RQ WIFKQIFDORUMAID VXK
DV \WMUMRIDOEDDQRH VRADO  HOYILRQP HQEOIP SDRW
DQG IGHOWIHG UHIIRQDOQHHGY ) RU SURUIW
DUDV KDYH EHHQ HMBEQKHG  ( QVMURGP HQW &XEMUDO
+HMUH 7WQQ) DG 4XDOV ' HANDWRQ
,P SIRYHP HOV7RXUIMP |, QQRYDWRQ 5 HVHDURK 6RADO
: HIDWH DQG 5HVSRQOUE®! 7 RXUMP

e 7KH W[ IV SXUSRH GUYHQ WDQWSDUHOW DG UQ)
IHOFHG \WZDWG \XWEICDEIONV KHMWIH  DQG - ®&FDO
UMOHOAH

e ,WZDV IQMIUDWG IQR JRYHLDQRH YID D FRP P MRQ
IRUDP SQIHG P SDAW

$ GHIAHQR 1Q IQRUP DWRQ DERXVWH [ Z DV GHWRMG |, W
IV IP SRUBQMR

HYHY RH NQRZV ZKHH WH 1XQGV DUH DBFDMG \R ) RU
WY UDWRQ D Q2 ZHEWM KDV EHHQ OXQRKHG 1O
OQXDIHV IQRP DARQ IV EHQJ SURVIGHG WMWRXIK 45
FRGHV DQG FRP P XQEDWRQ FOP SDLIQV DIH EHQI OXQRKHG
DAVWH WUH DILSRW R WH YDBDUE |, MDQGY XQGHU WH
VRIDQ 2\ RXUMDQGY \ RXUKREED,  \ RXUFRQMEXWRY

$ V] WDQUSDUHQ® P DQDIHG FDQ FRQAIEXWM \R [P SURYH

ORMRHU DUQQ ZIW P XQEVHD IXQAQ
IUPHZRAW HJ (8 IXQ®V ZRXG DBZ IRU PRH
DP EMRXY BQ) WP IQMYHMRY/ HSHADD JIYHQ WH
PDMUW R WH Y%DBDUE ,VDQGY GHAVWIDWRY Z KIEK QHHGV
IRUP RUH P RGHUD DQG DMDRWYH [Q UDVAKRMUHY

«  7KH YDBDUE ,VDQGV 7RXIMP 6WDMI\ $IHR  $(7,%
DGPIQMMY DQG DBFDM/ 76 HRE[  UMVRXUHV
HQUXUQ) SUIRSHUGMAIEXWRQ DQG P RQVRLY WH SURMPW
,WDOR SURYIGHV \WFKQIFDO DGP IQVADAYH  11IQDQADODQG
GUDO VXSSRW \R IDADDM DFFHW R JWDQN DQG
VKRZFDHY WH  IXQEHG SURWFW XQGHU WH 3, @V
BRUMQEGN EWQG PDNQJ UHXWV YMEGI VR ERK
UMGHON DQG YMVRLY

o 7KH UDIRQDO *RHOPHON R WH YOBDUE DGV
FRIPV WH IXQGV WURXIK IW 70 $IHGR

e 3XEF HOMMN P XQASDMMV MDQG &RXCAY DQG
YOBDUE * RYHOP HOAGHSDUR HQNV  VXEP IMSURSRVDY \R
WH DQQXDO FD@' DQG OWU [P SBP HQVWH \HBRMG
SURWFW

o 7KH 6XWHIQDE®! 7RXMP 700 &RP P MRQ HYDODMY
SURSRVDY DQG VHBRW WH SURWPW \R EH IXQEHG

« SHMGHON YD IPSRYHG IQUDVAKRMUH VDIHU SXETF
\VSDRHV HYLRGP HQEICBURWMPARQ DQG EHMAUHARQRP IF
VRADO FX@MUH DQG HGXFDWRQ RSSRUMQWAY

¢ OMRY HMIQ KJKHJTXDDV P RGHOMVHG
IQUDMKPXUY  +HMUH FROHYDARQ DQG SUIRMAMG
QMUDCHYILRCP HOV

o« TRXMP BMOMWMH EHHIW IRP  GHVIDIRQ
HQKDQRHP HQWV WXV WH  FDQ 1P SIRYH DQG GLYHUAI
VHYIFHV 1Q\WMP VR TXDOV \XWERICDEIOW HP S& P HOW
DQG AUFXOUW

«  &X@UDODQG QDMWDOKHIMIIH SUMVHINQ) KIMRUEDOWY
DQG HR WP V

o SHWDUKHY HEXFDRY DQG GFDOZRINRUH JDIQQ]
DFFHW\R WDIQQ) DQG QHZ HP SB P HQW

$QQXDOWHYHXH R HARW RQ WH QXPEHUR
VRXUMARYHQIKW DURXQG ( 85 P IGRQ SHU\ HDU  1HZ
© HE OXQFK FRW ) URQMQG Z HEVWM (85

0 DN P DMUDY DQG Z HEVW FROMQWV (85

0 DQMDQFH FRW SHU\HDU DURXQG (85 P L@RQ 6\
FRW (85 GHAFDWG \R SIRVPAP RQWRUQ) BUDO
I.QDQADO DQG DGP IQMADAYH VMV © HE (85
3RGKAMRR) R PDUNWY PDMIDY (85

&RP P XQFDWRQ FOP SDLJQV (85



6WDWMILE FRP P XQEDAWRQ IV HAVHQADOR FIP DM DAMRGE  QRARQD VR UDIVH DZ DUHQHW  EXVHR EXIG U IMP DR
JHQHDM EHKDYIRXUDORKDQIH DQG DRAYDM VEINFKRTGHY ) RUXUEDQ GHWCDARQY FIP DM FRP P XQFDWRQ
KRX@ JR EH RQG JHQHUE \XWEICDEION P HADIIQ) WP XWH SOIQ WH XUHQR DQG ®JIE R DRARQ
KLI K@ KWAWY HQ DQG YMVRUEHCHIW DQG RIHUFBDUSDWZ D\ V IRUHQI DI HP HQV &QP DWW FRP P XQIFDWRQ 1Q
XUEDQ GHVIDWRQY P XVAOR | DUEH RQG SUMW UIHBDVHY DQG D7 DIHGHW MRIDQV |, WY D VADMI IE IXQRARQ R
JRHODOAH GHMIQHG VR \XWEIQ PRP HOMP  |RWMU FRMERUMRQ  SUH-P SWUMMEQAH DQG \KDSH WH
EFKDYIRXW R QYHYHDRRY/2  [URP SXETF DIHGAHY DQG VRXUMP  EXVIGHWHY VR UAMGHQV DQG YMVRY
(1HARYH FRP P XQEDAWRQ | RURTP DM DRARQ P XVEH P XG®IYHO P XOMAKDQQHO DQG P XQVDXAHFH |, WQHHGV
VR \SHDN VR ERM KHDWV DQG P IQGV XMQJ R WG WDQWSDUHGR  DQG SDUASDARQ R HP EHG FTP DM
SURIMAV LOR WH SXETF FROARXVQHW DQG WH RSHIDAY ®JIE RN WH GHMCDARQ

, QVALODOLOWIMYXMIRQDOFRP P XQLFDVIRQ DQG FRRUGLODVIRQ

UAMASLDPNEHY IGFOICH
5REMQ) BDCHIKLS R QMUEX\M RZ GHIKIS
6KDUHG IQADGHASTMRP V RUGDWERDUGY Z KHIH GHSDYR HQV XSEDG . 3,V DQG SURTUAW XSCDWY
&R CGHYHBSHG FRPPXQFDWRQ EUHV IRU HWGDO PHAMIIIQ) HOXAQ) GXSTDWRQ DQG
FROADGPWRQ

5 HVLGHQWI DFLQJ FRP P XQLFDWRQ DQG DZ DUHOHW DIMQJ

5HMGHQN P XVWGQRAEH SDWAYH VSHABMRY EXWDRRYH DI HOW 1Q WH WDQUMRQ &@P DM SOQV VKRXG LQFOCH
SHUP DQHQAFRP P XQEDWRQ FOP SDLIQV VBIBUHG VR QHIKERXIKRRGY VAKRRY' DQG AYIE VSDAHV 2 FRP EIQQ)
DB DQG GJMIO VRRY  &DP SDLIQV FDQ KUK KW IQAYIGXDO FRQMEXWRYY  \KRZ FDVH @FDO FIP DM
FKDP SIRQV  DQG FRQQHAWFTP DM DRARQ \R HYHY D\ FRQAHQY @\H KHDMHIH  DUTXDOV FRMR ONQJ RU
Z DODELOW

&RP P RQ WRY IQFACGH

2 SHQ FTP DM IRXXP V RUVRZ Q KDQ@ i LIFH D\ HDU
/ RADOWI QI H 1Q UHJ HQHUDWRQ RUP RELOW SURMFW H SDIQQ) WH FTP DM ®J IE EHKIQG WHP
B6FKRROSDWZHIKISY Z W FTP DM HOXFDWRQ P RGXBV DQG \ RXW DP EDWDGRUSURI WP P HY
&TP DM VWRY W WURXI K GFDCP HAD DQG VRADCP HAD DAFRXQW P DQDIHG B\ WH P XQEISDOV
* DP WLIHG STWRUP V Z KHH UMMGHQW B FIP DWW 1 UHQRD EHKDYIRXWY |RUM P ERTF UHZ DUBY



&RP P XQLFDWA

9 IMVRU RUHQWAG FRP P XQLEDVIRQ DQG EHKDYLRXUDOQXGI LQJ

7RXUWWP \SHALIE FRP P XQEDWRQ 1V DOR HAWHQADO ' HMDAWRQY VKRX@ GHMI Q SUH DUYDO RQ VWM DQG SR
YIMWP HADIIQ) VR KHS YMWRY XQGHWMEQG DQG UAVSHRAMWH FIP DM SURIMEV R WH AW 7KLY ICFOGHY
QXGIIQ) EHKDYIRXU HDMG \R P REIONV FKREHV ZDWM GVSRDO ZDMU XVH  DQG GHVACDARQ VHOUMYH
SUDPWEHV

( I"HAYH DSSURDAKHY REVHUYHG ICRXCGH

45 FRGHV RQ KRWOKHAN 1Q P DMUDOTNQ) VR FTP DWW 1 UHQGD IMCHIDUHY RUP RELON RSWRQY
" LJMIOFDP SDLIQV WURXIK 27$V RU' 02 Z HEVWN HFRXUDIIQ). YIMVRLY \R SWDYHO@KWM)  HJ

RIVAMD) FKRRVQJ J UHHQ FHIWIHG SURYIGHY

&TP DM P A HY HP EHGEHG IQR VRXUMAIQI RUP DWRQ FHQWHY WDQUSRWKXEY DQG FX@MUDOYHQXHY

3DWEHUKISY ZIW \RXUMP  JXIGHV DQG IQMSUIHMY R IQMIUDM  HQVILRQP HQEIO FRQMQW IQR

H SHUHQRHV

BXFK FRP P XQEDARQ CRAVRQD HEXFDWV  EXWIGRUHDVHY GHMCDARY GLIHIHOADARQ DQG DMDRW FRQVARXV
WDYHBLY Z KR DH P RUH @HD VR UHVSHAABFDOGRUP V DQG FROMEX\M VR XWEACDELOV

6 WDVIAJ LF | LDP LQJ DQG VRQH

$FURW DODXAHQFHY WH Z D\ FIP DM P HWAWDJ HV DUH 1 UDP HG P DAY 6 XFRHVM XOGHWMODWRQY \WQG \R

8 VH VROMRQ RUHQMG @QI XDJ H UDWHUWDQ RQD KLIKQIKW UMWY
) RAXVRQ AR EHQHIW EHWMUDIU JUHHQHUVSDRHY. P RUH IGFOMYH VIRHHW

&RP P XQIFDM Z W YIVXDOWRY WG XVIQJ P DSV IQIRIWDSKIEY DQG FRP P XQW \WWWP RQDY
$YRG3GRRP DQGJGERP” QDUDAYHY XQBIW I WDP HG Z W GFDCDIHQR DQG DFKIHYDE® DPRQY

$YRAQ) JUHFZ DKIQ) IV SDIIP RXQN $@ FRP P XQEDWRQ P XWEH EDVHG RQ UHDO FRP P W HONV DQG
P HDVXUDE®! SURTUAW 0 HADIIQ) WIDWH] DI HIDMV DRKIHYHP HOW RUGRZ QSO V.J DSV UMW XQGHP IQIQ) WKW
DQG AHAEION HVSHAD® DP RQY GFDCAYIOVRAHW RUP HAD



&RP P XQLFDWA

5 HVRXUFLQJ DQG J RYHUQDOFH

&RP P XQFDWRQ VKRX@ QRAEH DQ DIMUIMRXI KW, WP XVAKDYH

$ GHAFDWMG WDP  IQMQDORU H WUGDO  Z W WNAY 1Q QDUDAYH GHYHBSP HQW YIVXDOGHMIQ  SXEE
HQI DI HP HQWDQG VRXUMP FRP P XQIFDWRQ

$ FODUJRYHGDQRH GN VR WH FIP DM DPARQ WP RUIQMUGHSDUR HQECFRP P IWHH

$ GHIQHG DQQXDOEXGIHW IG-D® UHSUMVHQWY  + R WH RHDOSOQ GHSHQAQ! RQ FOP SDJQ
VADBI DQG GXUDWRQ

&URW IICDGAQ) ZIW VRXUMP P DN EXGIHV RU SDWEHIQ) Z I QDWRCDORU UHJIRCDOFRP P XQEDWRQ
SURILDP P HY FDQ DOR IQRUHDVH P SDAWZ IWRXWGXSTDWY HIRW

" HWVIWDARQY SURILBIG 1Q WLV UHSRWWXVHG QYHIH IRP DAZ 1R AW HQ VAHGRH DQG G IMIOGDWKERDUGY \R
SXEGF FOP SDUQV FRGMIQHG ZIW VKRRY DQG BXMCHW FRPPXQWAV $ N \XFRHW IDPRU ZDV
FROMMA DDJQQ) FIPDW PHAMILQ DRRW \RXWP SIRPRIRQ XUEDQ SDQQQJ DQG FRP P XQW
RXWHDRK  SUHYHOMG 1UJP HOAMRQ DQG IQFUHDHG UAWVRDGRH ' HVMODWRQY P XMWDOR EH SUHSDUHG \R
FRP P XQIFDW VHVEDANY WDQUSDUHOWD  DQG VR FROAMXRX\V® XSCDW WH SXETF RQ SURJUAW DQG QH WMMSV
$@FDNY DVODW + R WH FIP DM SOQV EXGIHMR FRP P XQEDARQ DQG WEN-KRTGHU DRAYDARQ LV
DGYMOE®!

Q WP FRPPXQUMDMRQ ZKHQ GRH ZIW IOMOMRQ FOUW DQG FROMXW EHRPHY D GYHU IRU
WDQURP DARQ , WEXIGY WKV VXSSRW EHKDYIRXUFKDQIH DI QV WENHKRTHY  DQG DRRYDWAY SDUASDARQ
" HVIWDARQY WDMQYHMQ \WLY VDWIIE IXQPARQ DUH P RUH @HD R P SBP HQADP EMRXV DAMRQY  VHRXUH
EURDGHU SRONFDODQG VRADOVXSSRW DQG SRUMRQ WHP VHOHVY DV IXWIUH UDG. FTP DM VP DIWSOAHY \R OH
DQG YIMW



0 RQVRUQJ DQG UHSRUNY DIH WH EDANERQH R FIP DM DAMRQ JRYHUDDQAH © IWMRXWUHIDE®! DQG UHRXUKQ]
P RQRUQI I WPV XUEDQ GHVWDWRQY UM\ GUIWY 1URP WHUVBLUIHW (DO VR DWVHW HIHPAYHGHW RU
BVQ FHAEION Z IW UMGHOV WENHKRTHY DQG IXQGHY

&TP DM DPMRQ SOQV 1Q WH VRXUMP  FRQOM WP XMADFFRXQMRUWH G QOP [E IQMIDPARQ EHVE HHQ HP MARQY
IQUDMXAXH YMWRU 1GZV DQG VRADOHTXIW  7KHHRH P RRUQ) A VIMP V VKRX@ WDAN QRWRQD
JUHQKRXWH JDV HP MWRQV EXWDOR FREHHIW HJ  KHDOM EIRAYHMW QHIDAYH H \MLDDAAV H J
QVSORHP HOWHQYILRQP HQECBUMXUH  DQG SRIR P SBP HOBMRQ P LOMRGHY

KDW/R P RQWRUDQG Z K\
7KH DA LY GHIQQ) NH- SHIRWP DGFH IQAFDRY . 3,V 7KHVH \KRXG

5H GRWNH FIP DM JRDY DQG VXE JRDY' R WH SOQ

% P HDVXUDE®I Z W H IMAQY RUUHDOMED® REVICDE® GOWD

&RYHUERW RX\VBXW HJ NP R EINH OQHV EXIV  UHQHZ DEGI HHU\  XVHG 1Q SXEMF EXXTHQIV DQG
RAFRP HV HJ  HP WRQY HGXAHG P REDOKLWIQ YIMVRUWDQUSRW

%1 @NHG\R\VKRW PHAXP DQG B WP P LOMRQHY

$ Z HOGHMI QHG P RQWRUQ] M WP \VKRX@ LOMI DM IQEFDRY/ DRURW P XGAB®! FDWI RUHY

(QMURPP HQEO HP MRV 6FRSH +  HGHU\ IQMQUW  XUEDQ WP SHIDMUH EIRAYHMW GVHY
UHVRXUH XVH Z DMU P DMUDY

6RADO DAFHVWMELDV [P SIRYHP HQV BFDOEXVIGHW IQFOMRQ WE TXDOW 1Q VRXUMP  SHUFHIYHG | DILGHW
R P HDVXUHV

*RYHODQH QXPEHU R SIRWANV DFFRP SOKHG YD IQMEHSDUR HQEO FRRSHDIRQ  WIN-KRTHU
IQVROHP HQAMUDW GHIYHY UDM R VAKHGX®IG DAMRQY

7RXUMP \SHALIE R RHQUIKWWRYV 1Q FHWIHG DFFRP PRADIRY/ YROPH R YMWRY XVQJ

XWELQDE®! WDQUSRW\VHDVRCDON SDWALY SUHWXUH RQ SXETF VSDFHV



0 RQWVRUQJ DQG 5 HSRUAQJ

+RZ VR P ROMRU?2 WAKRFVXUHV DQG VRRY

6XFPHM XOGHMLDARQY WSIFD® FRP EICH QI MIOIQ IDVAKAMUH  WIRKQEDOSDWEZHUKISY  DQG RU DQVIWRDO
URXWCHY VR HQDE®! H I HARYH P RV ([ DP SBN LQFOGH

SHQADOEDD SOWRIP V RUGDVKERDUGY  RIWQ EXIORQ RSHQ VRXURH RUFRP P HIADOX WPV Z KIFK DIRZ
GHSDWR HQW \R IGBSXVDQG YIVXDDVH SURTUHW 1Q UHDOP H

* 6 GONHG CD® @ HY WR P RQWRUXUEDQ KHDMMDIQGY JUHHQ VSDAH FRYHIIH RUVRXUMP - FRQIHVIARQ
KRWSRW

BHQRUEDHG A WPV VXK DV DIU TXDOW P RQMAY  QRIVH VHQURY RU VP DUIWP WY 1RU Z DWAU DQG
HQHU\ XVH 1Q SXETF LQI DVAKPMUH

7RXUMP  REVHYDRUHY HTXISSHG \R LQMI DM FTP DWW DQG VXWEACDELDW IQAFDRY Z W YMVRUGDVD
SHIXOU WILG SOV DWHWP HQV - Z KHWMHU WURXIK  QDWRQDO SDMRPV (8 IXQEHG SUIRWAW  RU
FHUIEDWRQ VAKHP HY WDALHTXILH RQJIRIQ) GDD QVFBRVKUH

7RP DQDUH WY AMAV RWQ DAMIQ P RQVRUQ) GAMAV\R

7KH P XQASDOF®P DMWDP  FRRECDWY DRRW GHSDUR HQNV
$ GHAFDMG 0 RMRUQ)I DQG ( YDODWRQ 0 ( XQWZ IWIQ WH VXWEIQDELMV RUSOQQQI GHSDUR HOW
,QVRP HFDVHV H WUDOMAKQEDCSDUZHY XQYHIMWAY RUL* 2V Z IW GOV FDSDELDAAY

5 HSRUAJ DQG GIVFARVXH

5HSRWY WDQUDWA CD QR GHAMRQY 8 UEDQ GHMADARQY VKRX@ FRP P MAWR WDQUSDUHQW SHURGE  DQG
DXAHQFH VSHALLE UHSRINY  IQFOAQ)

$QOXDOSWRI UMW UHSRUV WDAFRP P XQEDWM DRARQ GHIYHY DMV IQAFDRUHYROMRQ BMRQY BDUHG
DQG XSGOWG | RIHFDW

01G WP UHMHZ VWG WR IXQAQ) R FBV RUHBRARQ P DQEDMY

7RV IRFXVHG VXVVBIGDEIOV EXEMEY DIP HG DVIQGXWAIL WEN-KRGHY \KRZ IQ) FTP DM SIRIUAW
DQG EXVIGHW RSSRUNQUWHY

3XEQE GDWERDWBY Z HE EDHG WDWDERZ  URMGHQW DQG YMVRY VR H SE&UH GFDORTP D SHIRP DQFH
2 ZIW HDA VR XQGHUAMIQG YIVXDY \XP P DUHV DQG FD@ R DAMRQ



0 RQWVRUQJ DQG 5 HSRUAQJ

AMNSUDRNAHY LICFXGH

/ IQNQJ FIP DWW UHSRUAMY) VR EURDGHUP XQRISDCEXGI HWQ) DQG VADIMI IE SDQQQI R FBV

2 11HIQ) RSHQ GDWD |RWP DW | RUUHVHDURKHY  MXUCDDAV  DQG AYIOVRAHW VR IQGHSHQGHW® WDRN DQG
IOMSUHABLRI UAW

,QFOAQ) D VHAWRQ RQ : KDWAGQWZ RN DQG ZK\  \R EXIG SXETF WKVWDQG |RWMU D FXGMUH R
DEDSWYH P DQDIHP HQW

&RW FDSDFIW DQG J RYHUIDQFH FROV.GHUDVIRQV

0 RQMRUQJ DQG UHSRWWY) DWH RWQ XQGHUXQEHG GHVSIW WHU P SRUBQAH ' HADWRQY \KRXG SOQ R
D@XFDW DSSWR [P DMD
+ R WHUVREORP DM DRARQ EXGIHAR P RQWRUQJ 1Q UDVAKPMUH DQG Al FDSDAW
$CAWRQDAXQGV IL H WLLDOGDW SURYIGHY $3,V RUGFHQUQ) DI UHHP HQV DUH GHHGHG

7WDQQ) IRU P XQASDOW| R IQMSHVDQG XVH CDB IRU GHAMRQ P DNQJ QRAVIMWVWR  UHSRW
XSZ DBV

&XAD® P RQVWUQ] P XWVEH HP EHGCHG |Q ®J DOP DQGEDWAY DQG J RYHLLDQRH VIAKRMUHY VR RX\VYH HBRRUDO
A FOV &MV FDQ DERSWRIP DM WDQWSDUHR.  REDGHY IQMIWDM . 3,V LOR SURFXUHP HOVFRQADRV RU
LOFOGH P RQWRUQ) H SHABMRQY [Q SXETF SUYDWM SDWHIKLS DI UHHP HQNV

7 KHWUDVWAI LIF YDOXXH Rl P RQIVIRUQJ

% RQG WHKQFDORP SIQAH P RQWRUQJ DQG UHSRINYI VHUYH [ RXUMADMI LIE SXISRVHY

SARXQEEION +RTGIQI GHSDUR HQW DQG WENHKRTHWY VR WHUFRP P WP HQV

/ HOUQQ) , GHOWA IQJ Z KIFK DRARQY DIHZ RINQJ DQG DEDSWQ) RWHLY

0 REIMDARY 6KRZ 1Q) UMGHQN EXMGQHWHY DQG | XQEHY WDWSLRI UAW LV UHDO
SHSMFDARQ $@Z IQ) RMHY VR BDLQ IRP \ RXUH. SHUHGAH DQG VFD®! EHVASUDRWEHY

LWN —

" HVWDARQY WDWQYHVMOQ FUHAE®! P RQVRUQ] i WP V DUH EHWMU SUHSDUHG VR UMVSRQG VR FTP DM \KRAW
FRP P XQIFDWA HIHRRYHD  DQG XQBAN SHURWP DQRH EDVHG | LQDGAQ)



7WDQUSDUHGR 1V D IRXQEDARQDOSUGHS®! R HIHARYH FIP DM DRARQ 2 QRAMP SO DV D USRI REDI DWRQ
EXWDV D GIYHU R WHQIWHQ WKWV P SIRYH JRYHLDQAH  DQG DFFHBIUDM [P SDRW ) RU XUEDQ GHVWDARQY
FIP DM WDQUSDIHR P HDQV FBDWD FRP P XQFDWY ZKDMY EHQI GRQH KRZ GHAMRQV DWH P DGH  ZKDW
UHVRXUAHV DUH EHQJ DIRFDMG  DQG Z KDWUHVXEOV DUH EHQ) DRKIHYHG

7 WDQUSDUHQARTP DM JRYHUCDGQRH 1Y SDUAEXOLD 1P SRYBQAIQ VRXUMP  IQWQMYH XUEDQ DUHDV Z KHH URMGHQW
P D SHFHYH VXWEICDELON IQWDAYHY DV IDYRXUQ) YMVRY RHUGDY RUZ KHIH EXUGHWHY DUH DI HRAMG B\
QZ WEQEDLEY DQG UHIXOMRYY % EHQI RSHQ DERXWMDCH R1V SIRIUMW DQG IDIGUHY AWAY FDQ IRAMU
FROMKPAYH GIDBIXH AW HQ HQI DI HP HOWDQG IQGXVA EX\ 1Q

KDWWVKRX@ EH P DGH WDQVSDUHQW

&IV VKRX@ GHYHBS D FBDUWDQVSDUHR. 1LWDP HZ RN GHVIAIY Z KIFK GRAXP HQNV CDAVAW DQG SURFHWHY
Z IOFEH SXEQKHG KRZ RWQ DQGLQZ KDAIRP DN . H HBP HQW IQFOCH

6 WDV LF DQG RSHUDVIRQDOGRFXP HQW

) XOYHMRQV R WH &P DM $PMRQ 30Q IGFXAQ) DSSHQAFHY HP MMRQ IQMHQRUEY  ENHKRGHU
FRQUXOIMRQ ViXP P DUV DQG DRWRQ P DWIEHY

,P SOP HQEMRQ VIKHGX®V DQG URDGP DSV \KRZIQ) Z KIFK DRWRQV DUH XQGHZ D' GHD\ HG RUP RALIHG
2 |GHDO Z W YHWRQ FRQWRO

, QMODO JRYHCDGAH VWKRMUA P HP EHUKIS R FIP DM VW IRFHV \WFKQEDO FRP P WWMHY  DQG

WWHIQJ JURXSV

) LODQFLDOGDVID

UG HADTRFDWRQY SHUSDKZ D\ GHSDUR HQWDQG [QWIWYH
BRXUHVR IXQAQ) HJ P XQHASDOEXGIHW (8 IXQGV SUYDWM SDUWZHIKISY

3HURUP DQRH EDVHG IICDCAQ) P HAKDQMWP V DQG QVEXWHP HQAFIMUD



7 UDQVSDLHQR

0 RQVRUQJ DQG HYDXXDVRQ

$QQXDORU EIDQXDOSIRIUMW UHSRW  IQFOAQ) . 3,V HP WRQV WDOMRRUHY FRMEHQHIWGDW  DQG
[P SGP HQBMRQ UDMRY
$XQAW DQG HYDIDWRYY IQFOAQ) WILEG SDWV YDIEDWRQY DQG UAVSRQMHY VR DXAWIQEQIV

' D XVHG |RU USRI VR QDWRQDODQG LOMDARDOILP HZRIW HJ  &RYHDOMR 0DRY &' 3
SIMHV 81) &&&

7RXUMP  VSHFU LF GDVID

9MRUIBZ V DQG DWRADMG FDLERQ | RRBUQWV
" MAMEXWRQ R VRXUMP W UHYHQXHY RURTP DM @NHG | HAV
5 HSRWV RQ EXMGHW HQI DI HP HOAZ IW YROQEW ( 6* SURIUDP P HY

+RZ VR RSHUDVWROD@H WDQVSDUHOR *

7WDQUSDIHQR P XWAEH HP EHAGHG 1Q QLI VIO WP V' IQWYMWRGDOURXWOHY  DQG 1) DCP DQGDWAY ([ DP SBV R
SUDRNEDCP HAKDQWP V IQFOICH
$ GHAFDWG FIP DM WDQWSDIHQR  SRUEO IGD® DV SDWR WH AWV RIIADOZ HEVWM  KRXMQJ DO
UHBIYDQWGRAXP HQW DQG CIMVHW Z W 1IOMUQ) VHDURK I XQRARGDIW
2 SHQ GO SOMRIP V WDWDMZ XVHY  URMGHQV  UHHDURKHY NRXUDDWV  EXVIGHWHY VR DFFHW U2
COBVHV2  1URP P REIOV HP IMWRQV R JUHHQ VSDRH P HWIEY

&IMYHQ DAFHWE®! COVKERDUGY Z W IQMMYH YIVXDDOWRQY R SUIRIUHW WRZ DG FIP DM JRDY  HJ

EDURP HMY IQRIWDSKIEY WD IE @ KWFRAQ)

3XECF ARGV R WANKROHU FROXGIMRYY \KRZIQ) ZKR ZDV FROXWG KRZ [HHGEDAN ZDV
DEAUHWHG DQG Z KIFK IGHDV Z HH IGFRSRUDIMG

&TP DM REVHYDRUHY RUAMY HQ SDQHY WIDWRYHWHH WDQUSDUIHQR SUDPWRHY DQG FR HYDOODWM SURIUHW

YDUIHVY DQG HODE®ILY
" HVSIWM W EHQHIW WDQUSDUHGR RI\WQ HOFRXQMLY UMMIGRH GXH \R

, QMMNRCDAGHD RUMBHG GDWD M VWP V
/ DAINR FDSDAW VR SUHSDUH DV IRUSXEGFDWRQ HJ  DQRQ P VDWRQ [RP DM TFHOUQ

SRWNDCFRCAHWOQY RYHUH SRMQI XQGHSHURWP DOAH RUSRTIR GHD\ V



7 UDQVSDLHQR

7R RYHIFRP HWLY GHVWDWRQY \KRXG

ST VSHALIE UVRXURHY DQG SHYRQGHOR WDQUSDUHGR VWY

3WRVIGH WDIQQ) R SXETF RHHADY RQ RSHQ J RYHULDQRH DQG GOV SXETFDWRQ

8VH RSHQ JRYH.GP HQADZ VR FUHDWM P DQEDRY - GVFRVXUH WP HIGHY

9@ SDUEHIKISV Z W AYIOVRAHW RUDQVMRQY DQG XQAYHWMEY WDWFDQ VXSSRIWGWHP IQDARQ
YHULIFDARQ DQG DQDOMY

7 WDQVSDUHOR. DV DQ LOYHWP HQW
KB QRADZ D V UWRXUAH 1OMOMYH WDQVSDUHQR GRAV UHTXILH

$ QI MIOQ UDMKRNUH FDSDEG! R KRWQJ DQG XSCDW) COMVHW VHREXUHD DQG DAFHVWME®

6\ WP HIRUGRFXP HQBMRQ IRUP DM DSSURYDO DQG GWHP ICDWRQ

7 IDQUDMRQ RUDFFHWELIW VRRY VR UHDFK Z IGHUDXAHQRHY IQFOAQ) QRQ QDAYH VSHDNHLY  SHRS®H Z W
QMVDEIOWAY RUXQGHIHSUVHQMG J LRXSV

" HVADWRQY WDAKFRHHG [Q EXICIQ) WDQVSDUHQAM VWP V RWQVSHQG EHEHHQ + R WHUFRIP DM SOQ
IP SBP HQMMRQ EXGIHW RQ FRP P XQFDWRQ (DWW SXEGDWRQ DQG SXECGF HQIDIHP HOW IXCPARQY 2
SDUNEXO® 1L WHWDQUSDUHQR M WP 1V SDWAR D EURDGHUGL) MIOADQUMRQ

K\ GRHV WDQVSDWHQR P DWHAU

7WDQUSDUHGR GHDYHLY P XGAS®! VDM IE EHQH IW

9@V SXETF WKW HVSHAD® Z KHQ QUIEXVGHAMRQYY HJ  QHZ P REIOW UHVAIPARQY RU HR WY
WHRWPV DHP DGH
3UHYHQN JUHEZ DKIQ) B\ WIQJ FRP P XQEDWRQ R P HDVXUDE®! DAMRQ
( QEGN SHUGDWQQ) DWRZ 1Q) RIMHIRWAY VR UHSTFDW RUDGDSVH | HARYH SRIFHY
8QEAW IXQAQ) DV P RWHIIP DM IIQDGFH PHKDQWP V 2 IR (8 IXQGV W IQMODWRCDOGRGRU
SIRIWDP P HV2  UHTXILH UREXWWGRAXP HQEMRQ DQG SDUNASDWRY  UHSRWAGY
P SIRYHV IQMGDOJRYHGDGAH B\ FOUL Q) RBV \VXUDAQ) ERMBIGHANY DQG HP EHGAQ) D FX@WUH
R DFFRXQEEIQW

7WQSDHR IV QGRWRQD DERXW SXEQKIQ) 3' )V 2 MWW DERXWFXGWDAMY D FXG@MH R RSHQQHW

UAVSROLYHHW DQG BDUQQ) ' HAMDARQY WDWHP EUDFH WDQUSDUHQR DV D SIBUR FIP DM JRYHUDQAH
GP RQMDM BDGHIKIS LYW FRIERIDARY  DQG FUHDW WH FRQAWRQY | RUVXWILQDE®! VXFRHW
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