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kéHZD QWHUQDWLRQDO 7KLV ZRUN LV DYDLODEOH XQGH
$SWWULEXWLRQ 1RQ&RPPHUFLDO 1R'HULYDWLYHV , QW

8QGHU WKH WHUPV RI WKLV OLFHQVH GHWDLOV RI ZKLFK
KWWS FUHDWLYHFRPPRQV RUJ OLFHQVHNRXED QW QUGIH WR
6KDUH FRS\ GLVWULEXWH DQG WUDQVPLW WKH FRQWHC
FRQGLWLRQV D <RX PXVW DWWULEXWH WKH FRQWHQW
,QWHUQDWLRQDO E <RX PD\ QRW XVH WKLV FRQWHQW
\RX FKRRVH WR DOWHU UHZRUN HGLW WUDQVIRUP WKL
IRUP SOHDVH DGG WKH IROORZLQJ GLVFODLPHU 7KLV L
ZRUN E\ 6HZD ,QWHUQDWLRQDO 6HZD ,QWHUQDWLRQDO L
FRQWHQW RU DFFXUDF\ RI WKLY WUDQVODWLRQ 7KH YLH
DGDSWDWLRQ DUH WKH VROH UHVSRQVLELOLW\ Rl WKH D
(IWUDFWV IURP WKLV SXEOLFDWLRQ PD\ EH UHSURGXFHG
6HZD ,QWHUQDWLRQDO DQG DFNQRZOHGJHPHQW RI WKH
$ FRS\ RI WKH UHOHYDQW SXEOLFDWLRQ XVLQJ H[WUDFW
6HZD ,QWHUQDWLRQDO

6XJIJHVWHG FLWDWLRQ 6HZD ,QWHUQDWLRQDO 7UDC
,QWHUQDWLRQDO
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6HZ D, QWLODMRQDAY DQ RUDQVDMRQ Z W D P WRQ VIR QXUMUH IQMIMRQV R
VRADAP SDRWDQG VHUYH KXP DQW ,Q RXUVE R GHFDGHVRI Z RWN Z H KDYH

Z RUNHG DRIRW WH BIQIWK DQG ELHDGW, Rl WH QDVRQ VR LOFXEDW WH VSIUVRI
6HZ DDVD P HDQV | RUVRFHVBOADQV RUP DARQ RU3DUYDUEQ 2 XUGILHPASLRMFW
VSDQ DARW,QGID DQG JBRED® DARW  FRXQMHV DVWH 6HZ D P RYHP HQW

a aa
6HZ D, QWLRDWRQDODV D SUHP IHUQRQ SWRIIWZ RX@ @H 1Q D Z RUG RI HT XDQWV
Z KHH HYHY RQHLVKDSS\  HOVR\ VIRRG KHDOM KDV HTXDQJ URZ W RSSRUMQMAYV

DQG QYHV 1Q EDDQRH Z MK QDVUH ,Q WH HYHQWRI DQ. GIVDWMU 6HZ D Z LOEH
FD@OIG LQ DQG EH DP RQU WH | LUAWWR VHUYH

X aa@

6HZ D, QWLODARQDOHUYHY KXP DQIW 1Q GMAMHW DIGV ®RFDCFRP P XQMHV DQG
SURP RWMV YROKQWHUVP : H HQU DI H RXUEHQH LELDUHV VR EH DIHQW Rl FKDQIH 1Q
GHYHBRSP HQADQG VMYH VR P DNH SURIUHW ELRDG EDVHG
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W LV ZLWK JUHDW SULGH DQG HQWKXVLDVP WKDW ZH SU
VWXGLHV D FXOPLQDWLRQ RI WKH KDUG ZRUN DQG GHGL
7KLV FROOHFWLRQ UHSUHVHQWY WKH GLYHUVH DQG FRP:
FRPPXQLWLHV KLJKOLJKWLQJ WKH XQLTXH FKDOOHQJHV
XQQRWLFHG 7KURXJK WKHVH FDVH VWXGLHV ZH DLP WR
LPSDFW RI VRFLDO MRXUQDOLVP DQG LWV YLWDO UROH L
,Q DQ HUD ZKHUH LQIRUPDWLRQ LV DEXQGDQW \HW RIWH:!
VWDQGYV DV D EHDFRQ Rl GHSWK DQG DXWKHQWLFLW\ ,W
PDUJLQDOL]HG FRPPXQLWLHY DQG WKH EURDGHU SXEOLF
PDWWHU KRZ VPDOO LV KHDUG DQG YDOXHG $V D GHYHC
ZLWQHVVHG ILUVWKDQG WKH WUDQVIRUPDWLYH SRZHU R
QRW RQO\ LQIRUPV EXW DOVR HPSRZHUV FRPPXQLWLHYV
EHORQJLQJ DQG GULYLQJ VRFLDO FKDQJH 7KLV FRPSHQC
VLIJQLILFDQFH RI WKLV ZRUN DQG WKH SURIRXQG LPSDFW
, HQFRXUDJH \RX GHDU UHDGHU WR GHOYH LQWR WKHVF
KHDUW DQG PLQG (DFK VWRU\ LV D ZLQGRZ LQWR D ZRUC
XQLYHUVDO UHIOHFWLQJ WKH UHVLOLHQFH DQG VWUHQJ
H[SORUH WKHVH QDUUDWLYHV PD\ \RX EH LQVSLUHG WR
FKDQJH DQG FRQWULEXWH WR WKH RQJRLQJ GLDORJXH \
7RIJHWKHU ZH FDQ DPSOLI\ WKHVH YRLFHY DQG FRQWLQ>
MRXUQDOLVP
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7KLY FRPSHQGLXP ZRXOG QRW KDYH EHHQ SRVVLEOH ZLW
VXSSRUW DQG FRQWULEXWLRQV RI PDQ\ LQGLYLGXDOV D
KHDUWIHOW JUDWLWXGH WR RXU GHGLFDWHG WHDP RI VI
DQG FRPPLWPHQW KDYH EURXJKW WKHVH VWRULHV WR O
5DVKL &KHWDQ 3UDWDS *DXWDP 1R]JRPL 9DQVKLND 'L
$NVKLWD 6KDLY\D 5DKPDQ .UXWLND 6DPLNVKD 3KDQLC
IDUHVK 6SHFLDO WKDQNV WR RXU ZRUNVKRS VSHDNHUV
WKHLU H[SHUWLVH DQG LQVLJKWY 5DP .DNDQL -L 6XSDU
BUDNDVK %KDWW -L 9HQNHWDLVK -L 6KDWDNVKL -L 0OLO
&RPPXQLFDWLRQV 7HDP 6DQMD\ -L OHQDNL -L 6ULVW\ -I
SURJUDPPH 7HDP LQFOXGLQJ $QRKLWD -L +HPXO -L $P X
DFNQRZOHGJH RXU SULQWLQJ VXSSRUW WHDP OHG E\ 3U
SDUWQHUYV 7DUDN 5DP -L 3KRROEDVDQ 'HYL -L 9HQXJRSE
$VKZDQL 7LZDUL -L .VKDPD -L DQG 9LUHQ -RVKL -L :LWE
WKLV LOQLWLDWLYH ZRXOG QRW KDYH EHHQ SRVVLEOH
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7KH 6RFLDO -RXUQDOLVP 3URJUDP ZKLFK FRPPHQFHG RQ
FUHDWHG WR HQJDJH ZRUNLQJ SURIHVVLRQDOV IURP WKt
Rl VRFLDO MRXUQDOLVP 2YHU D VSDQ RI PRQWKYV QL
RQ WKLV MRXUQH\ HDFK SDUWQHULQJ ZLWK YDULRXV RU
VRFLDO LVVXHV 7KHLU ZRUN LQYROYHG LQ GHSWK H[SOF
WKHVH LVVXHV SURYLGLQJ D GHWDLOHG DFFRXQW RI WK
E\ JUDVVURRWY FRPPXQLWLHYV

7KLY FRPSHQGLXP VWDQGY DV D WHVWDPHQW WR WKH SL
WKH HVVHQFH RI WKH VWRULHYVY XQFRYHUHG E\ WKHVH WHE
LPSDFW RI VRFLDO MRXUQDOLVP %\ SUHVHQWLQJ WKHVH
KLIKOLJKW WKH SURJUDP V SXUSRVH DQG JRDOV WR VK&
DQG DGYRFDWH IRU FKDQJH WKURXJK WKH SRZHU RI VWR
WKHVH FDVH VWXGLHY FDQQRW EH RYHUVWDWHG DV WKI
WKH UHDO ZRUOG HIIHFWV RI VRFLDO MRXUQDOLVP EULC
PDUJLQDOL]HG FRPPXQLWLHY DQG WKH EURDGHU SXEOLF
VHHN WR IRVWHU D GHHSHU XQGHUVWDQGLQJ RI FRPSOH
DFWLRQ WKDW GULYHV PHDQLQJIXO VRFLDO FKDQJH
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BRFLDO MRXUQDOLVP LV D ILHOG GHGLFDWHG WR F
ZLWK D IRFXV RQ GHSWK FRQWH[W DQG FRPPXQL\
MRXUQDOLVP ZKLFK RIWHQ SULRULWL]HY EUHDNL(
MRXUQDOLVP VHHNV WR H[SORUH WKH XQGHUO\LQ.
VRFLDO SKHQRPHQD ,WV VFRSH HQFRPSDVVHV D Z
DQG LQHTXDOLW\ WR HQYLURQPHQWDO FKDOOHQJt}
D FRPSUHKHQVLYH YLHZ RI WKH LVVXHV WKDW DIIF
FRPPXQLWLHYV

-RXUQDOLVWY LQ WKH UHDOP RI VRFLDO MRXUQDO
RQ WKHVH LVVXHV 7KH\ JR EH\RQG UHSRUWLQJ WE¥k
FRPPXQLWLHYVY XQGHUVWDQG WKHLU H[SHULHQFHV
HPSDWK\ DQG DFFXUDF\ 7KLV DSSURDFK KHOSV WI
DQG GULYH DFWLRQ E\ KLJKOLJKWLQJ WKH KXPDQ
WKRURXJK UHVHDUFK DQG LQ GHSWK UHSRUWLQJ

WR WKRVH ZKR PLIJIKW RWKHUZLVH JR XQKHDUG DC
SROLF\ UHIRUPV

7KH LPSDFW Rl VWRU\WHOOLQJ LQ FRPPXQLW\ HQJ
VWRULHV WKDW UHVRQDWH RQ D SHUVRQDO OHY H(
FRQQHFWLRQ EHWZHHQ DXGLHQFHV DQG WKH VXEN
QRW RQO\ LQIRUPV EXW DOVR LQVSLUHV UHDGHUYV
LQYROYHG LQ DGGUHVVLQJ WKH LVVXHV KLJKOLJK'
FRPPXQLWLHV LQIOXHQFH SXEOLF RSLQLRQ DQG
FRQWULEXWLQJ WR PHDQLQJIXO VRFLDO FKDQJH i
QDUUDWLYHV VRFLDO MRXUQDOLVP HQKDQFHV RX
HPSRZHUV LQGLYLGXDOV DQG FRPPXQLWLHV WR GI
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1DOLDOL LV D ODQG PHDVXUHPHQW XQLW XVHG |
DVVHVV LQGLFDWHG WKH TXDQWLW\ Rl VHHG UH"
LV DSSUR[LPDWHO\ HTXDO WR VT IHHW DQG
QDOLV

+LPVDPSDGW LV D )DUPHU 3URGXFHU *URXS IRUP
6+* 6HOI KHOS JURXSV

15/0 1DWLRQDO 5XUDO /LYHOLKRRGV OLVVLRQ
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+D +HFWDUH XQLW RI DUHD LQ WKH PHWULF V\V'
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© HH WIQG RXUMQFHH J UDWXGH VIR DEANHKRGHL DAWSHZ D, QWUQDWRQDA RU
JUDOWRI XV WH RSSRUMQIW VR WXG\ WH &RP P XQIW ) DLP LQJ 3LRMFWDQG
GRPXP HOWW LQVSIUQI VRUHV ,Q SDUAFX@U Z HZ RX@ ONH VR WDQN LOHWK / DO
" IGHWKD . XP DUBKXEKDP DQG$QRKIMDILRP 6(: $ ,QMUQDAWRQDOEHQADOY HDP
IRUKRGIQ) VRIHWHUWH 6HZ D-RXUODDP SURMPAW: HDUHDOR YHUY JUDM XOR
6HZ DV8 WDNKDQG 7HDP - SDUAEX@UD 7DIDN5DP 6V / HDG 8 WIADNKDQG
0 DQZ DUSDZ DW' IMMPAD DQDIHU 6DQW\ L UBRAN/ HDG  6DQWRVKL-L + HP OB -L
DP S . DO\ L &KDQGUDSXU.7HDP  / DD %DUMZ DO3RNKUL7HDP  IRU
VXSSRUAM XV RQ WH | HT DQG HQDEQQU XV VR WDYHOR UHP RWM GFDARQVRI WH
FRP P XQW IDWP V ) [QD@® RXUGHHSHWWKDQNV JR VR WH Z RP HQ FRP P XQIW
IDLP HWY Z KRVH SRZ HUXOAMRUHY DQG @Q/HG H SHUHQAHV VKDSHG WLY FDVH WXG\
: KLGI WHUQDP HV DUH QRAP HOWRQHG KHUH VR UMVSHPWKHUSUYDR, WHUYRIFHV
UHP DIQ FHQADOR WLV Z RIN
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7KHWRUY Rl DIWDUDQ GMAHWLQ ,QGID IV WDILF DQG GHHS  DIHPWQU FRP P XQMHV
DALRW UHJ IRQV DQG FDWMV ,Q D FRXQW Z KHUH DI UEX®MUH VXVWLQV WH P DRUW
WH UXUDCBRSXMMWRQ Z DV VXGGHQO® BIWZ IMRXWD YIDE®I QYHIKRRG : KIG!

QXP HIRXV WXGLHV WDPH WH LRRW R WL FUMY/ VR WH FRP P HUALD@ DARQ DQG
FRUSRUDW DMRQ Rl WH FRXQW IGH WH FRQVHT XHQAHV KDYH RQD
GHHSHQHG DQG BIG P I@RQV | XUKHULQWR SRYHUIV

© KLBHMP D\ QRWEH HDV VR SXVD RS VR @LIH VFD®I FRP P HUADT DARQRI \WWH
DIUFXOXUH VHRRUVR EXIQS GLI QLLHG QYHIKRRGV | RUDD@WHUH KDYH EHHQ P DQ\
LQMDWYHV DQG LQWMUIYHMRQY VIR VXSSRUAKH VP DOVFDG! UXUDCDI LDUDQ

FRP P XQW 1Q,QGD &RP P XQW IDWP LQJ E\ 6HZ D, QMUQDMRQDAQ WH

KI@Y'RI 8 WIBLDNKDQG LV RQH VXFK LOMDAWYH Z KIFK Z H Z I@EH VBOLQ) DERXWQ WKLY
FDVH WXG\

+LPDOD\DV

&RP P XQW IDLP LQJ IV DQ DSSWRDAK Z KHUH VP D@DQG VXE P DUILODADUP HY SRRO
UHVRXUAHV VR LHGXFH FRWV 1P SLRYH |RRG VHRXUW  DQG EHOHIIWRP \VFD®! 6HZ D

, QIMLDWRQDCEDARVHY WL DSSURDFK H FOMYHO Z IW Z RP HQ IDUP HY DQG\ HV
QRVWRQO KDV IVWHP SRZ HHGWH Z RP HQ RI WH FRP P XQW EXWMKDV DOR GIG R
D NQG RI' DEXQGDQRH 1Q SIRGXFH WDWKDG KIWHUR VHHP HG XQUHDO

ZRPHQ OHG FRPPXQLW\ IDL
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7KV VWHWRY  SUP DUO® Rl VRIHWHUWOHW 6HZ D, QWALQDMRQDOY DSSWRDHK VD
WP RQ\ VR WH | DRAKDVWAYLOVHUYIFH RUI DQL DWRQV QHHG RQO VHUYH DV WH
FOROVWWH UHDOROMWRQ DA D\ V@V Z I WH FRP P XQIW
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$VWH QDUDWYH RQ FTP D FKDQIH HYROHV R Z DUQ XV RI Z KDWIHV DKHDG WH
P RXQWIQRXV UHILRQV DUH DP RQJ WH | LUAMIR EHDUIW ELXKQWS \WILDNKDQG
QHBIG LQ WH + P DD\ DQ WDQIHVRI 1 RUKHQ ,QGID H HP S@IHV WLV IORHDVHG
YX@QHDEION 5DIKXYDQWKL DP S $QUDUL 3RSXOUD FDMIG 7KH OQGRI
* RGOV RZ1QJ VR WHQXP EHURI SIOUP DJHMVWV1Q WH WM IW [ DK LV EHQJ
FKDOIQIHG E\ KRULL\ LQJ FDDP IMHV VXK DVWH . HGDUODW, [ RRGVRI

© DWKIQJ DZ D RYHUWRXVDQGV R SHRS®! DQG FRXQUBMY DQIP DY WKLY
FDVDMARSKH Z DV QH WRQD VR WH 7VXQDP LRI 1Q,QGD

+ RZ HYHU WHVH HOYLLRQP HQWOGVDVMLY LHSUHVHQWRQO RQH GIP HMRQRI WH
FKDEHIQIHV I DFHG E\ FRP P XQMEV 1Q WHVH UHIIRQV ( YHQ LQ WH SHURG RI UHDWIYH
WEELDN UHMGHQW FROWQG Z IW SHOAMMQWRAR HARQRP LF YX@HWDEIOAHY DQG
WH SXUXIVRI D WIE®I QHIKRRG LV P DUNHG E\ UHMIHQFH DI DIQMGHHS®
HOWHQFKHG FKDGBIQIHV

7DNH 3RNKULIRUH DP S®I D\WP DO DP
3DQFKD\ DAWBRFDWG [Q WKH P IGWRI WH
+1P DD\ DQP RXQWIQVIQ 5 XGOS\ DI
GMMPAR 8 WILDNKDQG 7KH YIaDIHV DUH
DIWDUDQ KI® VHFOXGHG DQG TXIHW
WURXJKRXVWKH\ HDU DQG VHH QR P DNVRU
VRXUVP  GHVSIW WHUSIPUHVTXH EHDXW
7KXV WH P DRRUVRXUAH Rl Q/HIKRRG Rl
WH YL HY UHP DIQVWHUIDWP V DQG
WP DOKRSY EXVIOHWHVVRP H

Rl WH 1DP LOHV KDYH VHAKS
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$ VP DORZ QDOMBIDZ D\ ILRP 3RNLL QDP HG &KDQGDSXULY VP IDUIQ WP VRI
WH GHMURIDAQI @QHIKRRGV H FHSWRUWH DQQXDO\ WD VHDVRQ Z KHQ WKH
GHYRWHVRI . HGDUQDW! DQG %DGUQDW WDYHA RUWH SIOUP DIH 7KH SIOUP
VHDVRQ QRARQO EUQIV/ Z IV IMQRIVH DQG ALRZ GV EXWDOR D

P DIMMAE RSSRUMQIW | RUWH GRFDO. RXW DQG | DP [@HV VR HDUQ WHUQYHIKRRGY
IRUVRP H WH RQD VRXUFH Rl WHUQ/HIKRRG 6R WH IDP 1® VHWKXS JXHAKRXVHY

DUH QR RQIHUYDFDWDQG\ RXQJ
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ER\VDQGP HQRI WH IDP LGHV Z KR KDYH P LJUDWAG I XUMHUQRUA UHVWLD VR WKH
YIQDI HY DQG JHASHWY NREV 1Q KRWY JXHWKRXVHY RUDV JXIGHV | RUWH SIOUP V/
7KHLQFRP H DSDUNRP  EHQJ VHDVRQDOLQYROHV JUHDWIM\Y SLRYIGHV QR
WEEIOV DQG QR ME VHEXUW ' XUQJ WH RII VMDVRQ SHURG  SHRS®I FRP HEDAN
VR WHUIDP VDQG JURZ DVP XFK DVWH FDQ

J&®° «°n WNL K 3 AN@O8O N @ «iin@® G8 °8@
3UP DUO® DKL@® Wi 8 WRLDNKDQG Rl IW VRVCDUHD RI DERXW P L@RQKD

VP RXQWIQRXV DQGVXSSRUWDERXW Rl WH WM SRSXOMRQ >5 DQD
YAVKW @) WDIP HQWG DQG WP DADQG KRGIQIV DUH JLYHQ 1Q VXK
VRSRIWSKIH 0 RWARI WH DUHD RI WH WM LV XQGHUI RUIHWV DQG Z DWMDQGV
WXV EDYIQI RQ® DVP DADP RXQWRI FXGWYDE®! @QG LH ONK KD DERXW

2 XV\RI WLV DERXW DUH XQGHUWP D@DQG VXE P DUILQDY KIFK

DP RXQW W WH DYHUDIH @QG KR@IQJ RI DIDWP HUWR GWWDQ KD 8 WRILDNKDQG
SVIWANEDO  1DY + DQGIRI XOQFHWALQWAY 1Q DI UEXOMUH EHFRP HV HYHQ
P RWH ALILEXOVRUVXHK W D@DQG P DUIIQDADWP HWY

YXMHYHQ WKH DI UEXOMIH MWDV MWKVHG VR EH |, QGIDYV DI WDUDQ FODW FRSVHG
DQG Z DV SXWKHG VR WH P DUIQVRI VRAHW GDYIQJ WHP SRRU YX@QHWDE®! DG
RSHQ IRUH SGRIMMRQ

7KH RUMY WRUMG Z IW WKH RQ VAR W(H J UHHQ LHYROMWMRQ Z KIFK Z DV HQYIMRQHG
DV D ERRQIRU,QADVIRRG VHRXUW + RZ HYHU IWBIG VR D NQG Rl SLRGXPWRQ \WDW
VVR I DWADQG VR GHSHQGHQWRQ DUNIADDQG FKHP IFDAP HWRGV RI THUAMT DARQ
WDWMP DNHV WP SRWE®! |RUD W DOVFD®! | DUP HUMR FRP SHW Z IW W7 KH
HITHAW Rl MGHHSHOHG I XUMHUGXHWR SRTA QHI GRFWHRR®RILIFDA WDILON P DUNHW
GHSHQGHOR  DQG P LJWDWRQ SLHWXLHV $KR\

( YHQIQ 3RNKU.DQG QHDLE\ DUHDV GMAHWHG RUDVSILDARQDCP LJUDARQ Z KIFK LV
D GILHPWHVXG\DQG D GILHRAWFDXVH R WH [ DIOQJ DI WDUDQ EXVIQHWHY VD

FRP P RQ SKHQRP HORQ 0 HQP LJUDWA EHFDXVHWH NQRZ HYHQ Z IW WUHH WP HV
WHHIRUWWHIDP Z RQWHDLQ HQRXJIK <RXQJ P HQ DRHDG\ DZ DUH RI WLY WKW
DQG Z WK [P DILODMRQV I XHBIG E\ SRSX@UP HGID DQG FXAXUH JR VR AMEV Z IWK
KRSHV DQG DVSILDARQV 1 RARQD GRHV IMFDXVH D P DNRUELDIQ GLDIQ [Q WH

FRP P XQUWH  EXVWMDOR SXW WHUWDGMRQDODYHIKRRGY DAD P DRUUMNRI

H WOPMRQ

,QDP RWWMH Z KR®IRI WH DUHD RI 5XGUDSWD DI GMMBPWVXSSO RI TKIW DQG
YHIHVRZEGN FRP HVIWRP 1 DNMEDEDG DWZ QD® RW NP VRXW DWiKH ERUGHU

Rl 8 WBU3WDGHWK 7KH @UIH VDB SLIRGXAHW/ IWRP SOFHV VXFK DV 1 DNEDEDG
GHAGHWH WIDWAV RI SLIRGXPARQ Z KIFK LY QHWHUI DIUQRUVWRIQDE®! | RUWH GFDO
IDP HWV1Q 3RNKW
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VY DOR LQGH LQMW® KDUG IRUFRP P XQMHV VXFK DVWRVH 1Q 3RNKULIQ

8 WILDNKDQG VR NHHS XS Z W WH FKDQILQJ |RRG SDWMALDY 7KH SHRS®! KDYH
WDGIMRQD@ DA D\ VEHHQ | DLP HYW EXVWKHUIQGLI HORXV NORZ BIGIH LQ 1 DUP LQJ

Z DV QHYHUIRUZ KHDWDQG UFH EXWRUYDURXV P LGW VXFK DV EDVD NbZ DU HRF
BL0FH WH HDWQJ SDWALDV LQ WH , QGLDQ VXE. FROWOHQWFKDQIHG GHFDGHVDIR WH
NQRZ BIGIH WDWZ DV DFFXP XOWG Z I FHQWUHV RI Z RINLY QRARI P XFK XVH
DQG WH NQRZ BIGIH | RUUFH DQG Z KHDWDLP 1QJ LV WORQ® GHYHRSIQJ $ \P DD
H DP S® FRX@ EHWH XVHRI FRZ GXQJ DV'D | HUAM} HUZ KI®1 JURZ IQJ Z KHDW

Z KIFK Z KIBI VXSSRUAQJ WH Z KHDWHHGY DOR GDGV R WH JURZ W Rl JUDW DQG
RWHUZ HHGVWHUIHE\ XQGHP IQIQJ ARS SURGXPWYW &KDDQWHW DXU

n -l Yeii? OP@n-@8 0! @7V° -°@

$QRWHUP DRRUGMAHWQJ | DRRUIRUWH FRP P XQMHV Z KHQ MFRP HV\R WHU
IDLP IQ) LVWH Z I@G@H VSHALLFD® P RONH\ VDQG Z IG5 SLIV Z KIFK FDQ GHVAR\
DQ\ KDUYHWAZ IWIQ D VSDQRI KRXW XIQIQI P RQWY Rl KDUGZ RIN ' HIUDGDMRQ
Rl @QG DQG OANRI SIRSHULLLLIDWRQ P HWRGV DUH RWHUI DRRW/ I RUZ KIFK D
VROMRQ FDQ EH KDUG R | LIXUH RXW
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7KHHYHURKDQILQJ FIP DWW DQG @QG DQG Z DWUSDWMALRY KDYH P DGH I DUP LQJ DQ
XQSUHGIFE®! DQG UMN. FKRIFH DQG WXV QR 1DP 1® FKRRVHVVRR UH® VDV WHU
VRO QHIKRRG

$QGZ I WLV WHFRP P XQW P HP EHW DUH RIWQ BIVZ W QR FKRIFH EXVWR JR
DZD ILRP WHUWDGIMRQ DQG WHUDQG DQG\R P LIIDM\R P XFK P RUH

FURZ GHG SOFHV DQG GMW GLIQULLHG REV 7KH | XIW DQG YHIHVEE®N JURZ Q
RYHUQLIKWQ D FRVHG VSDFH I LRP 1 DMEDEDG FRQWOXH R | BRXUMK 1Q WH P DINHW
Rl 3RNKUDQG &KDQGDS XU WH GRFDA DUP MQGV JR VR Z DVt DQG XQFDUHG IRU
DQG WH Z RP HQ UHP DIQ DV'WH FDUHILYHWY Rl WHUKRXVHV DQG FKLGUHQ Z IW | X@
GHSHQGHORH RQWHUP HQ

7TKHEH®Z LIXWH JLYHV D IWYXDWRQDADQDOMY Rl WH SLREGP
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$VZ HFKDVH WH I LXIW Rl HIRQRP [F SURIUAW WH URRW RI UHMGHQRH LQ RXUKIQY

JURZ Z HDNHU 8 WILDNKDQG Z DV DWKKH SHDNRI W YX@HUDELDN Z KHQ WH

. HGDLODW! I BRRGVVZ HSWDZ D\ IWP DQ\ VRZ QV DQG VI HV 1Q WZ DV GXUQU

WLYWP H6HZ D, QMUDAWRQDOD QRQ SR MAYIOHUYEH RUI DQL DARQ UHI IMMUHG 1Q
WDWRFXVHV RQ SLRYIGIQ) GVDVMUUHTH GXUQJ FDDP IMHV HQMUHG WH

WHIIRQ

+LPDOD\DV

6HZ D, QWALRDWRQDCP DGH D P DRUFRQWIEXWRQ VRZ DUGV WH UHKDEIOAMRQ RI
WKHVH DUHDV DI WUWH GHDGO | BRGV 9XVWKKH RUI DQL DAWRQ GLGQWAMNAMRS Z IWK
WH UHKDEIOMMMRQ HIRWY 7KHWR WHUP MMRQ VR FRQMEXW VRRZ DUGY KROAME
GHYHRSP HOWRUWH FRP P XQW 6HZ D , QWALQDWRQDOAMIUIMG YDURXYV [QMDWYHV
DRRW GLIHHMWMHP DWF DUHDV VXFK DV QYHIKRRGV

HGXFDWRQ JHQGHUHTXIW  DQG KHDOMFDUH

ZRPHQ OHG FRPPXQLW\ IDL
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BLOPH P HQ Z RX@ RIWQ P LJUDM IRUZ RIN WH IRFXVRI 6HZ DV 7KHUP DVRU
IQMIYHMRQVZ WK Z RP HQ 6HZ D, QWALQDARQDOWBUMG | DAMAMQI WH IRLP DARQ
Rl ZRP HQ6+* VIQ VR IRFXMQI WHUH | RUVRQ @MHIKRRGV : RP HQILRP
WHFRP P XQMHV MMYIQJ VRZ DUGV D EMMAU@H | RUWHUI DP LGHY DQG

WHP VHOHV FDP HVRIHWHUWILRXJIK 6HZ D VR GUYH D QXP EHURI HQWHSUHQHXUDO
IGHDV $ IHZ RI WHVHZ HH TXRWG E\ WH3WRIWDP 0 DQDIHURI &FRP P XQW

) IDLP 1QJ DWSHZ D , QMUQDARQDO

: HERNHG DWBRFDCRSSRUNQWAY VR JHOHIDW DAMLODWYH GRQ IDUP IGFRP H ) RU
H DP S®I LQ 7DSRYDQZ KIFK LV YHY FERVHVR YDGUCDW Z RP HQ WIIIMS FXGRYDW
DQG VHIQ P DUWRTG | &Z HYDQG JDUDQGY ,Q &KDP RQ Z H®YH.DIHG FUHDWYHVBGRW
R WH%4RW D DQG 5L DDOMEHVWR P DNHKDQGZ RYHQ FDLSHWHF 7KHVH\P DD
VXFFHWHY P RAYDWG CRAWIMH Z RP HQ EXVDOR RXUWDP VR EUQJ VRIHMHUWH
ZRINSXLBRHX@


https://docs.google.com/document/d/15T07cFrAKVzGy8FM8tkg8xfn7JzJzSWw/edit#heading=h.30j0zll
https://docs.google.com/document/d/15T07cFrAKVzGy8FM8tkg8xfn7JzJzSWw/edit#heading=h.30j0zll
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$VWH RU DQL DARQ WRUMG VR | RFXV RQ @Q/HIKRRGV |DIP - Q/HIKRRGV WUHG RXW
VR EHWH FRP SROHQWZ KIFK WH  UHDOHG VKRX@QWEH LIQRUHG ,Q WH SUIRFHW
WH Z HHDE®I W 1 LI XUH RXWKH | RBZ 1QJ SLIREGP V1Q WH UHILIRQ DIRXQG

IDUP 1QJ DQG DIUFXOXWH

" HJUDGHG RUDEDQGRQHG MQG 1RUZ KIFK FDXVHVFDQEHP DQ' @FNRI
IQMHWORN R UVRXUHV OFNRI VXSSRUVRUSHRS®! LQ WH KRXVHKRE Z KR

FRX@ LQYHWHQRXJIK WP HRQIDWP V

+XP DQ Z L@@ H FRQIQFWRZ IQJ VR P RMD P RONH\ VDQG Z 1@ SLIVZ KR Z RX@
VRP HWP HV GDP DIJH WH HQALH SURGXFH Z IWIQ D VSDQRI KRXW/

,QUXI I LFLHOWSLRI W LRP [DLP LQJ GXH VR WH P RQRSRO RI ELJ SUIRGXFHW/IQ
WH P DUNHW JLRZ LQJ WH SURGXFH LORUDQIEED®  DQG GXH VR WH OFN Rl GLYHUMW
1Q SURGXPURQ

/ DFN RI UHVRXUFHV VXFK DV SHRS®I VR Z RINRQWH IDLP WP H DQG RWHU
IDUP LQJ HTXISP HQW

AQ\aoadi+
101 \M10Xdd¥dd OHO OHdYZ

OX3$ 90a AAHONHIMHCYL O°

: IW WH DERYH SUIREGP VIQP 1QG WH&RP P XQW ) DUP LQJ SURMPAZ DV
IRWP DI HGIQ % 6HZ D, QMUQDWRQDA RUDXQRK 1Q 8 WILDNKDQG Z IWK WUHH
P DRUREMPAYHV

e 3URP RWM2 UDQE) DWP QU LQKIE GMMFWRI 8 WILDNKDQG

e, QFUDVHIQFRP HJIHQHDAWRQ DYHQXHVIRUZ RP HQ | DLP HWY/1Q 8 WILDNKDQG YID
VAHQWIE [ DLP 1QJ SLDPARHV DQG | RFXV RQ YHIHBEGBN IQUMDG RI MRSV

e 2 SWP DOXWI] DARQ Rl UMVRXUFHV LOFOXGIQU LHYLYDCRI XQGHU XWI) HG QG
Z DWU HF 1RUP DNQJ DYDIDE®! 2 WWDQIF ) UHVK ) DUP 3URGXFH LQ WH P DUNHW
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https://docs.google.com/document/d/15T07cFrAKVzGy8FM8tkg8xfn7JzJzSWw/edit#heading=h.30j0zll
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: RINQU RQWH @QGVRI GlLIHIHQAIDLP HY/ DQG FRP 1QU VRIHWHUIQWP HVRI
GMAHW IV QRAQHZ 1Q IXWDQQGID &RP P XQIW IDWP QU VD Z D\ R IRWP DD

P RELT HWH VP DADQG P DUILQDADP HW/WR FRP H VRIHWHUVR SRROKHU

ILDIP HQMG OQGV DQG GIYHDIH HARQRP IHVRI VFDG! . QDSIN : KDV
EHHQ H SHUP HQWG DFURW WH QDMRQV 1Q YDURXV [RWP V DV SHUWH GFDCFRQOWM W
%H IMBRRAQU RI LHVRXURHV DQG FREDERIDWQJ | RUEHWHUP DINHWINDJH RUD Z Dy
IRUXUEDQ AMJ HQV VR VXSSRUNDLP LQJ DRV 1Q H FKDQIH | RURLI DQLF SLRGXFH
WH LDQUH Rl P RGHO WDWH AL YDW
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https://docs.google.com/document/d/15T07cFrAKVzGy8FM8tkg8xfn7JzJzSWw/edit#heading=h.30j0zll

,Q,QGID VRP H VXFFHWM XCBLRMIPW WBIQG RXW7KH . XGXP EDWKUHH 0 DMMRQIQ
. HDD Z KIFK IV KHSIQJ DO RP HQ IDLP VE\ RIHDWQJ DQG VXWIIQIQJ -RIQW
/ IDELDN * LRXSV 7KLV SURMPWABUMG 1Q WH \ HDU KDV UHDFKHG RYHU
IDLP VVRGD\ . XGXP EDKIHH QG ,Q$QGKWD3WDGHK WH=%1) =HR %XGIHW
1 DW(LDO) DLP LQJ) P RGHOKDV HYROHG IO Z KDWY QRZ NQRZ Q DV $ QGKLD
3WDGHWK &RP P XQW 0 DQDUHG 1 DWWDO DWP L) $3&1) 0 RQIDED\ ,QGD

7KLV IRYHUQP HOWVXSSRUMG DSSURDK VKRZ FDVHV WH VXFRHWM XOWD@)
Rl DIR HR®J\ 7KLY SDUAEX@U$3&1) P RGHIFDP HIQWR WH @ HDIKWZ KHQ
UHPHQWD IVZ DV DZ DUGHG WH* XEHQNIDQ 3UJ H IRU+ XP DQIW | RUIW SIRQHHUQJ
Z RINIQ DIUFX@MUH

| P SBP HOMG Z HOWH$3&1) P RGHKRGVD ®RI SLRP VH VSHALLFD® |RU
IDLP HY/Z W \P DODQG KRGIQIV ,Q,QGD Rl DUDE®! @QG LV XVHG E\
Rl P DEBRGHUIDP HY ,QGDVP RIHWDQ P LGRQ P DBRGHU
IDLP HY Z W DQDYHDIHKRGIQJ R KD FROPAYHY SRWHW DIRXQG
P LGRQKDRI @QG YDQWBU WHP DIQWGHR! IP SDAV&RP P XQW ) DLP 1QJ
FDQKDYHLVIP P HQWH ,Q8 WILDNKDQG IWP HDQVZ RINQJ Z IW Z RP HQIDLP HW/
$V SHUEHQUXV 1Q 8 WELDNKDQG Rl WH Z RP HQ Z RUIN DV FXGRYDVRWY/ DQG
Rl WH Z RP HQ DUH DJUEXOXDODERXUIHY : RP HQLQ 8 WILDNKDQG DLH D
WL QUIFDQUWHVRXUAH LQ DIUEX@MUH EH RQG EHQJ HQIDIHG LQ VXEVMMQFH
SIRGXPURQ WH KDYH DOR FROMEXWG VR SIRWPAQ] WH @QG DQG QDVKLDO
UHVRXURHV
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7KH 1 DARQDCE XUDO LYHIKRRGVO MRQ 15/0  LQGXFHG 6HD+ HS * LRXS 6+*
P RGHO®IG VR D UKLDCHFRQRP E LHYROMRQ LQ WH FRXQA WHYHDBIG P DQ\
WIQUVWDWP D KDYH EHHQ SUHYIRXVD XQNORZ Q VR WH SHRS®IRI WKLY FRXQW
WDWMIY SRWE® | RUZ RP HQ VR FRP HVRRIHWHUDQG EUQJ FKDQUH WDWEZ RP HQ
FDQ KDQG®! 1LQDQFHV DQG WDVWAKH HFRQRP IE JURZ W RI D KRXVHKR@ DQG D
FRXQM LVRQD VHHQ Z KHQ D Z RP DQ KDVDIHQR RYHUWH P RQH WDWP D@
EXVIQHWHV FDQ BDG R EL AKDQUH DQG WDWQ WH FRXQAN WEAQU \RZ DGV
JEEDQ DARQ Z HQHHG R GIYHIDIH WH GFDCP DINHW DIDIQ

© W WHP HQP LIUDWQJ 1RUZ RUN DQG WH @QG EHQI GHIWDGHG DQG BI W
IQVHFXH VRP HP D\ EHIHYH WDWZ RP HQ FRP 1QJ VRIHWHUDQG GDGIQU WH I DLP
LQMDWYHY EHFDP H WH RQO® UHDAQWIUYHQURQ LGHD | RUWH FRP P XQIMHV
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7KHIQFHSWRQRI FRP P XQIW 1DUP LQJ IV X@ GHSHQGHARQ WH @QG RZ QHY/Z KR
KDYH @QG WDWY NRIOHG Z I HDFK RWHU FRP 1QJ VRIHWHU DQG | DLP 1QJ RQ IMDV
DVQI®I XQW7KXV WIQIDP HVZ W DRHRI O@QGHDAK WHQIDWP RQ DRV
Rl @QG VRIHWHU Y6XVWIKH @QG SDURHY P XVWEH NRLQHG RUEH WJKWOH VR HDFK
RWHU IRURQO WKLV | DARUDTRZ VVWH | DUP HY/ VR VKDUH WH Z RUN WH EHQH W
DQG Rl FRXUH WH UMWV

7TKHHDWHP DQ UHDVRQVZ K\ WLV P HKRG

KDV EHHQ VBNHQ XS DQG SURYHQ VXFFHWIXO
WY [P SRUBQWRUIDLP HY/ VR XQGHUAMQG
WDWKHUDQG DQG IW SUIRGXPARQ DUH

GHSHQGHNRQ WHUQHJIKERW @QG DV

ZHD,| ROHVIDP IVEHQJ DMIRNHG E\

DQIP DY WHQ WH RQHV QH WR IMDUH DW

UWNZ HO7KH DQIP D&Y QHWHUXQGHUARQG

QRUFDWHIRUIDWP ERXQGDUHV : KHQWH

JURXQGZ DMUGHRUHDVHY IWGHRUHDVHVIRU

WH Z KR®I SDRK Rl BQG QRWMIVWRUWH

@QG SDURHCR! RQHVSHALIEIDP HU : KHQ

WH WDIQ SRXW/ IRUGD\ VDQG Z HHW W

GDP DJHVARSVRQDADP V 2 WQWH

UL DARQ SLRFHW LV RQH | RUWH Z KR®!

SDWK R @QG $@RI WHVH SIREGP VDH

FRP P RQ DQG WXV VKRX@ RQD EH GHDOV IW [Q VRIHWHUDHW © W WH

FRP ELQIQJ Rl WH @QG D VR®! IDP HU WDWRR DZ RP DQIDWP HU JHV QRWRQD
WH P RUDCDQG HP RURQDOVXSSRUAVIENHV\R IXQDIDLP  EXVDOR FRP P XQW
OERXUWR Z RINZ IW, 7KH IQFUIHDVHG @QG P HDQV'I DLP 1QJ FDQ KDSSHQ RQ D LI HU
VDB Z W P RUH XVH Rl WIRKQR®J\ DQG P RUH IQQRYDWYH P HWRGY . HHSIQJ WH
P RQRFXOXUH DMGH GlLIHHQWARSY FDQ EH VRZ Q DQG KDUHWMG Z IWK P XFK
KLIKHUSURGXPUARQ

ZRPHQ OHG FRPPXQLW\ IDL
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&RP P XQW [DLP 1QJ WUV Z IWK LQYHR HQWDQG WIQ Z RP HQ FDQ IQYHVAP RWH
WDQDMQI®IZ RP DQ 7KH LQFUIHDVH LQ WH IDUP DUHD DARZ VIRUP RUH IQQRYDWYH
DQG WIFKQIFDCP KRGV VXFK DV VHWQJ XS Rl SROKRXVHV HE 7KHUHDUH P RUH
KDQGVDQG P RUH H HV VR &RN DI WUWH FURSY DQG SLRGXPURQ DQG WH Z RIN LY
XVXDI VKDUHG DQG RUGLYIGHG Z WK Z RP HQ KDYIQJ VSHALLLE FRSV R &RRN DWRU

RQH GRIQJ WH ERRN NHHSIQ) DQRWHUP DQDILQ) WH LULIDARQ DQG\ FADQRWHU
IQFKDUH RI P DINHWQI DQG VDBV HAF



$VWH) XWH) RRG7RIMWHUE\ : @ ) : RUB: I@G@OH)XQG KDVZ UMAQRQ

FRP P XQIW IDWP 1QJ &RQUXP HW/ Z KI®! HQWR\ 1QJ 1UHVK SURGXFH DOR VKDUH

DI UEX@WDOUMY WHHE\ GHYH®SIQU D SLRIRXQG XQGHUMIQGIQI DQG
DSSUHADARQ Rl WH FKDEIQIHV IDFHG E\ IDLP HY © HNQRZ WDWIKLY \P DRIGHD LV
DEL) ®DS IRUKWDQQGDV G\ IQ) HFRQRP \ DQGZRP HQVDIHQR  : : ) ,QGD
QG
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7KHSWRILDP SOQQQ) |&Z VIR WH P SGP HOWMRQ DV DOWASDWG Z W VRP H
VXUSUMHV 7KLY SURFHW LV QRAIOHDU KRZ HYHU W/ D& D\ VD &RS RI VENQJ
IHHGEDANILRP WH JLRXQG DQG FRUHPWQU WH FRXUH RI WH SLRILDP DV DQG
ZKHQQHFHWOU $V6HZ DWDP LOFRUSRUDWG WH BDLQIQIVILRP WH JIRXQG 1Q
WHUZ RINQJ D QXP EHURI VXFRHWW XOMDWAI LHV KDYH HP HUHG

e Vvataold- V &Nl 0 °8@%

$Q IOMUIYHQUWRQ RQ JIWRXQG FDQ EH VXFFHW XCRQO UL WHFRP P XQW LVP DGHD
WENHKRGHULQ IMDQG QRWHHQ MDYV D EHQHIIADY $WBHZ D WLV [V HQVXUHG E\
DWQI WHFRP P XQW VR SDUAD@ LQYHVAIQ WH UHVRXURHV WDWZ LOEH SIRYIGHG
E\ 6HZD ,WVQRWWD Z D\ R EXI@ RZ QHUKIS IQ D FRP P XQW EXVDOR D

P HKDQWP IRUWH FRP P XQW VR KR@ 6HZ D DFFRXQWE® 7KH WIW + HDG RI
6HzZ D 7DUDNSDP M QDUDWAV DQ DQHFGRWM
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7KHHDWHIHZ 1DWP VDQG IHZ 1DUP HYZ KR KDYHVBXIKWP HRQHBMRQ WDWV\R
D\ WHHOMHFRWR VHMQJ XS WL SDUNXOUSIRWANZ LOOHYHJEHERWQHE\ \WH
RUDQ] DMRQDBQH : HGHAGHS WDWZ HZ L@BURYIGH WH LQI IDVAKRMUH EXVIKH
OERXUFRWRUVHMOQI XS HHIWIQ)  ZIGEHGRQHE\ WHIDWP HY 7KLV IV\WH
DIHP HOV $QG, IHHE\ GRQI WDMKH DUHDEGIVR DINTXHMRQV\RP H
UP HP EHUMRP HRCHILRP 8 WIDP ZKIFK VD YHY KLIK DOYMGH YD@A 1Q6DP RGKL
QHDU-RWKIP D, RQD QUIKWKH VD@ P H &DMGP HDQG\DIG  <RX FRX@ QRW
FRP SGMWWHZ RINR! IHOAQJ : KHQDWH\ RX JRIQJI VR GRIW +H\DIG , KDYHSDIG
KDYHSXWP \ \WMENHWHH , DP SD\LQJ P\ IRUBHZD 6R \ RX DLHERXQG\R GR
WDW7KDWDSSURDFK LV\RP HMLQ) WDW [HOWY D JRRG SDUW

. x 20EONC Yo O

7KHP RGHADWP VP DGHE\ 6HZ D QRARQD VHUYH WH SXUSRVH RI XSWW@J \WH
[DUP HY EXV\DOR VHWD VXFRHWIXCH DP SG IRUWH IDIPP HWV VR RRN XS VR $VWH
6HZ D DIUFXOXWHH SHIWWRP &KDGDSXUW. . DIOWK M SXW MIQ D EHDXWXO

P HESKRU : HDWH®\ LQJ RXWMHJIXG NJHY  WH EHHV DUH JRQQD JHW
DMDPMG RQWHURZ Q W HI IHRWFDQ EH VHHQ HYHQ EH\ RQG WH I DUP HY/ GLLHRAD
DWRADWG Z IW WKH SLRIWDP DV WH | DUP HY DURXQG WH FRP P XQW IDUP DWH
DOR HP XOMQJ WHUP HWRGVWR JHOHIDW P RUH LOFRP H
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$ORWHUMADWI\ VR P DNHWH SIRIWDP P RUH VXWRIQDE®! LV HT XISSIQJ WH

IDP HWY/ Z I WCH W KVWRRQY DQG NQRZ GIGIH VR XSVFD®H | DLP 1QJ LOMWDG RI GRIQJ
WIQIVIRUWHP 2 QH FROUMWIQWKHP H WDVWHP HUHG Z KI®! VSHDNQJ VR DOWMH
IDUP HY DWRADWG Z W WKLY SLIRMFWZ DV WDWRI DFTXIUQI NORZ GIGIHRQ Z KDW
WRIWRZ DQGKRZ VR GR WDW7KDWY QRWR VD WDWIKHULOGLI HORXY NORZ GIGIH
VEHQI LJOQRHG 7KH DIUEX®XHH SHUV DW6HZ D EXL@ RQ WHUH MAQJ)

NQRZ ®GIGIH DQG 6HZ D KHSVWHP  FRQOHPAMIR H WALQDCHFRV WP VRI P DUNHW
DQG SRTAHY VR FDSIM@M H RQ WH RSSRUMQMWHY

o« vara ONV@lo &Y NY° - VvV au

2 QHRI WH P DRUFRP SRQHQW DQG DOR D P DRUVXFFHW Rl WH SWRIWDP LV

6HZ DVDEION VR P REI@ HWHFRP P XQW VRP HKIQJ Z KHHP RWAIP SGP HQWY
RU DQ] DWRQV 1Q WH VHRVRUKDYH VAKJIJBIG 7KHWH DUH\VE R NH UHDVRQV IRU

6HZ DVVXFHW 6HZ DVIIHG Wl IVILRP WH FRP P XQW IWHO Z KIFK KHSV WHP
P RELQ} HWH IDWP HY DQGWHZ RINGRQHE\ WH6HZ D BiG 6+ * VIQ KDV
KHSHG WH | DUP HY J HQHUIDW DGGIMRQDAQFRP H Z KIFK JDYHWHP  FRQIIGHOFH 1Q

6HZ DVVXSSRW: KHQ 6HZ DI ®DWIG WHIGHD RI &RP P XQW ) DWP 1QJ WZ DV QRW
YHUY GLILEXQWR EUQ] IDUP HY/ RQ ERDUG
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7KH6+* VP DGHE\ 6HZDIQ VHUYHG DV D EDVH VR NEN WBUAMH FRP P XQW
IDLP 1Q) SURMIFW 1Q &KDP RRDQG 5XGUDSD\ D GMMEW RI 8 WLDNKDQG $
EDVHIDH VXUH Z DV FDULHG RXVWR FDSVWUH WH VRAR HARQRP [F SURILGBIRI WH
ZRP HQIDWP HY/DQG P RELMD) H YROQWHLY LOMUHMG LQ WH SURMPW* URXSVZ HH
IRUP HG EDVHG RQ WH | RTRZ LQJ IXIGHIOHV

e 0IQPXP QXP EHWRI IDLP HW SHUFRP P XQW |DLP

e &RP P XQW IDLP IQJ DQG @QG VKDUQJ EDVHG RQ P XWWDCFRQVHQADQG P X\WDO
WKW

e )DP V\KRX@GQRAEHP RIHWDQ P HMW/DZ D\ ILRP WH YI@IHV

e 7KHHWRXGEHDP IQP XP R GUDIQ @QGV FRBFHD

e 7KHZ DMUVRXURH ILRP WH DJUFX@XDODQG VKRX@ QRWEH P RUH WDQ
PHMYWDZD : HWDQGYDUH QRWXIVIE®! |RUFRP P XQW |DLP 1QU



1H WDQO R8 Z DVIQHG Z I HDFK JURXS DVSHUSQQH XWH WV SUHHGHG
Z IW D QHHG DWHWP HQWR 11QDT) HEH®Z LOSXWIURP 6HZ D
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e 3ROKRXVH WGWDZ VILRP WHIGHD Rl &RQAWRDIG ( QYILRQP HQWS.J UFXOXH
&($ ZKHHE\ FROAR@Q WHWP SHIDWH P RMMUH DQG RWHUYDUDE®N
SIRGXFHIVJIWRZ Q

e 6ROMU) HOFIQJ : WK WH IQAGHQWRI DQIP DCDMZANV RQ | DLP V UHSRUMGD
IQFUHDMQI DQG Z W FIP DM LQGXFHG JREDCY. DLP 1QU LQGIFDWRI WDVWXFK D
SKHORP HORQ LV JRIQJ XSZ DGV IWZ DV GHAGHG VR SIRWPWKH DL Z W
HBPWF |HOAQJ VR SLHYHOWARS BW

e ' US,ULJDVRQ ' US IULIDARQ IQYROHY GUSSIQI Z DMURQR WKH VRICDWYHU
®Z DWWV @MY/ KRXU ILRP DV VWP Rl \P DOGIDP HWMUSOVAE SISHV
| WG Z IWK. RXVBW FDXBIG HP MUY RUGUSSHY 7Z RMOQWM Z DIMUVBQNY Z HUH
SIRYIGHG DAHDFK IDUP DRQJ Z WK SISHVIRUGUS LI DWRQ

e )DWP 7RROY %DMEIDP VRRO VXFK DVMENBI S®RXIK HW

e 2 WDQIF 6HHGV $QIQWDIRQH WP HVXSSO RI RUDQIE VHHGV VR NN WUAINH
SIRMPW

) RUHDRK IDP VHWKS WXV D RIRS FDBIQGDUZ RX@ EH GHYHBRSHG 1Q FRQUXGIMRQ
Z M WH 1DUP HYY EDVHG RQ WH VRIOWH DONXGH IDUP V GMBORH TLRP WH URDG
HW



0 RQWRUQJ 6\ WHP V ) DLP  BIYHOUHI MM DUH P DIQWIOHG | RURRSSIQJ
SDMALQV DQG P DUINHWQJ GD Rl ARSV 6HZ DV &OMMMUERRUGIQDVRLY P HHWQ WH
6VIMM 2 1 [IFHRI 6P @HYHY P RQW DQG LHSRUAGDVD RQ LQGIFDVRUY VXK DV QXP EHU
Rl YIMW GRQH RRS Z IVH GDVD RQ VHHG GHP DQG TXDQWN RI VHHGVVRZ Q DQG WH
DP RXQAP DINHWIG

0 RGHO DWP V $VWH QDP HVXJIHW WHVH IDWP V GHYHBRSHG E\ 6HZ D
UHSUAVHOWKH NIQG RI 1DLP VWH FRP P XQIW [DUP 1QJ LV VXSSRVHG HP XOWA 7KH
DUH DOR XVHG | RUMDIQIQU DQG FDSDAW EXIEHQI Rl WHIDWP HY ( DK P RGHO
IDLP 1V DWLIQHG DQ LOMUDCJUH SHIWURP 6HZ DZ KR WDIQV WKH | DLP HWY/

+LP VDP SDGD DQG ViKH 6HHG %DQN + [P VDP SDGD D IDUP HUSURGXFHU
RUDQ]DMRQ )32 VWKSE\ 6HZDZIW  IDWP HWDRRW  6+* V DWXLHG
VXSSO RI RUDQE VHHGV P DGH DYDUDE®! DAD VXEMG] HG DM 2 LI DQLE VHHGV
UHTXILH XMQU 1 HOAG) HYY WDWDUH [ UHH RI KDLP | XCRKHP LEDY WHUHE HQUXUQD

RU DQIFDE JURZ Q SURGXFH 7KLY DUDQIHP HOWKDV SO\ HG DQ P SRUBQWR®! [Q
VXSSOLQI VHHGV DVWDI | RUSDE®! SUFHY DQG FRQVRIEDWQ) QRQ UK IDLP SURGXFH
VXFK DV P L@W 7KH P RGHOFRX@ EH H WQGHG VR I LHVK IDUP SURGXFH LQ WH

I XVKUH
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0 DNQJ WH [P SGP HOWMRQ P RGHO Gf LE®! VR VXIVIKH FROM WY NH VR WH
VXFRHW Rl WH P RGHIDQG Z KIEK 6HZ D, QWLQDAWRQDOHHP V\R KDYH FDSVKUHG
7KH 6VIDW + HDG Rl 8 WILDNKDQG DWGHZ D, QMUDAWRQDCH, SOIQV WLV
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(YH) FRP P XQW IDLP LV GlLIHHQADQG EDVHG RQ WHUGFDOQHHGY WH

[P SBP HQWKH SLRILDP VR Z HKDYH VR D@RZ VRP H RSHUIDWRQDA ®f LEIMV ) RU
Hl 1Q8WDP P DUINHW DUH QRWWR HDVI® DFFHVE®! WH QHDUHVAP DUINHALY
-RWKIP D 7KH JURZ WHVDP HALRS DQG VHDR WH RQH SHWRQ TONHG VR WH

P DINHWDQG VKDUH WH UHYHQXHV %6<WQ 3RNKLL P DUNHW DUH HDM® DFFHWIE®H 6R
Z HKDYH QLG QR FRQGIMRQVRQ Z KHMHUWH JURZ WH \DP H RLRS \RIHWHUDQG
VHOMFRGPAYHO ,Q | DRAWKHUH Z DV D EDRNDWK [LRP WH GFDCP DINHWIQ 3RNKUL
Z KHQ RXUWDP WIHG VR LQWMUYHQH

7KHFRP P RQDOW Rl RXUSLRIWDP GHVIQLVIQ
WP VRl EUQIIQJ |DUP HY/VRIHWHU SURVIGIQJ
DFRP P RQIHQAQJ DQG SLRWPWYH

HOYLLRQP HQWSROKRXVH | RULQGRRUIDLP 1QJ
HW 7KHVHFRP P RQWIQIVDUHKHDY RQ
IQYHWR HQMR SRRIQJ [Q @QG LV IP SRUBQW
KHUH ERW &J MAFD® DQG | LQDQAD®  7KIVZ D\
6HZ D FDQ DOR VFD®! DQG UHDFK P RUH VXE

P DULQDADP HY

" LIHHOAHVIQIDWP VDUH EHFDXVHRI P DUNHW
FRQGMRQV FDWM DQIGN HW : HGR QRWZ DQW
WR IR IOWR KDYLIQJ RSHIDWRODOFRQGMRQVIRU | Bve O V 2068
VXAK KHMIRIHOHRXV JURXSV 3HRSGIFRP H oNI Ve 385VEK Yo (@



VRIHWHUDV SHUWHUFRQM WDQG UHDOV : H FDQORWHIX@W JURXS G\ QDP IFV\R
W YHY HQG VIWQJ KHUH

7KLV DSSURDAK P RYHVDZ D\ 1LRP WEBQGDUG] DARQ [Q | DUP LQJ DQG FDSWIHV
YDUHG @RFDCFRQM WVR P DNH HDFK DQG HYHU IDP XQITXH 7KH IDUP V DWAVIR
WLV DSSURDAK E\ GIVS@) QI WRUVR KRG VRIHWHUD P RGHOR! WHURZ Q DQG
VHMQI XQITXH SXUSRVHVVR H MV
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7KHFRP P XQMJ IDUP DW XEDGNKX QHDU&KDQGUDSXUYIADIH IV IXQ E\ IRXU
ZRPHQIQ QDAY VKDV VHUYHG QRARQO DV D P HDQV VR UHYLYH DJUEXEMUH RQ
WH DEDQGRQHG @QG Rl WHVH Z RP HQ IDLP HW EXVKDV DOR LQVSILHG IDLP HWRI
VXURXQGIQJ IDP V\R IRERZ VXIW, WY DWAMP RQ\ VR VXFFHW RI 6HZ DVP RGHOR
LORUHDVH [ DLP HULQFRP HE\ FXGRYDWQJ FDVK FURSV VXFK DV YHTHE®N 7Z R

ZRP HQZ KR DUH SDUARI WH' XEDGNKX FRP P XQW IDWP VKDUHG KRZ LORHDVHG
IOFRP HILRP IDWP 1QJ KDVKHSHG WHP EXIG UHVIGHQFH + HUH LV Z KDAMH
KDUHG

(YHQZ W WHP RQVRRQVJIHMQ) GHD\ HGWIWV\ HDU ZH\VRG  TXIQRY
R SHOVHDRK &XQYDWQ YHIHBE®N P HDQVZ HKDYHVR \SHQG P XFK P RIH
WP HR! 1DUP VWDQZ HXVHG VR EXVWMHDP RXQAR H WD Z RINWDQUDWY
QR WDWP XFK P RIHH WD LOFRP H : HQRZ QR GRQIHJWLQN VA LFH DERXW

EX\ 1QJ WIQIVZ HQHHG IURP GFDCP DUNHN

Avo | V 8NIl1+8 @8 ke 348 nJ a0 °u 3 @i
@’@'@ -u

7KHIDP VIQ . DQGDD YIAIH DUH EHQJ XQ E\ VIAWRQJ DQG LQGHSHQGHOWZ RP HQ
ZKR DRQI Z W KHS ILRP 6HZ D DUHVENQI WH FXOWDARQ EH\ RQG FRP P XQW
IDLP VRQWHURZ Q @QGV DVZ HD( YHQ WRXJIK WH KDG EHHQ IDLP LQJ
YHIHEE®N EH RUH 6HZ D IQMUIYHQHG 6HZ D ELRXIJKVWORWRQO P RUH\RRY

NQRZ ®IGIH DQG FRQIIGHQRH EXVD VWHQIWHQHG P DINHWIONDIH 7KH VXSSO
WHQHDLE\ YL HY DQG GRFDAQWIMWMRQY GILHAD Z IMKRXVDQ\ P LGGBP HQ 7KH
DUH DOR DE®I VR KHS ®FDY RP HQ HDLUQ D @MQJ E\ HP S®\ 1QJ WHP RQWHU
IDLP V



Aye - vV auG8 a " gY&n
YO B YFAHO
7KLV IV RQH Rl WH RGHWDLP V
FROVRIGDWG E\ 6HZ D FRP SUMQJ D
QXP EHURI DGRIQIQ) ®QG SDUAHY 7KH
ILWHQ Z RP HQ Z KR LXQ WLV FRP P XQW
IDLP DOHDG\ VXSSRUMG HDFK RWHULQ
IDUP 1QJ DQG RWMHUWIQIV 6HZ D KHSHG
WHP GR WL HYHQ EHWMUE\ EDANIQU
WHUH IRUN Z I WH L UDVAKPMUH DQG
WDIQIQ) 7KHIDWPP QRWRQO SWRYIGHG

DGGIMRQDAOFRP H EXVIDOR D YHU
UHIDE®! VXSSRUNA VWP

Reg8no@i O ONY° 0 8gJX 5e-Ni
VN 0@

2 QHRI WH ELJJHWWXFFHWHYRI WH SLRIWDP 1V EUQILQI VRI HWHUWH

FRP P XQW RI Z RP HQ|DLP HY/ DQG XSWN@I WHP VR JHQHDM P RUHLQFRP H
IURP WHUIDLP V 6HZ DKDVP DQDIHG VR XQBRAN WH SRZ HURI FRIMERUMRQ \R
EUQJ DERXWZ KDWDSSHDUW/ VR EHD ®QJ WP FKDQIH + RZ HYHU DKL HDLD
WRUH Rl WH SURMFWIWLY [P SRUBQVWIR | RFXV RQ P HDVXIDE®! RXVWRP HV\R
GHWLP LQH LI WH SLRIWDP 1V KHDGHG 1Q W KWGILHARQ 7KH WAMP RQUHY WDW
IRGRZ VXJJHWIKDWAKH FRP P XQIW [ DUP 1QJ SLRWIPW DH EUQILQI DERXWHDO
FKDQIHVLQ D QXP EHURI DVSHAW

" HYH®RSLQJ DIHQR DQG FRQILGHQFHRI ZRP HQ 2 QHRI WHZRP HQ
ZRUINQJ [Q. DQGDDFRP P XQW IDP IHSRUMG WDWKHUKXVEDQGY OW
FROMEXWRQ R XQQIQJ WH KRXVHKRE Z DVD P HDILH5V P RQKVDIR
WHUH Z DV QRWIQJ HYHUMOQFH + DG VKH QRWEHHQ HDLQIQJ KHURZ QP RQH\
WURXIK WLVIDPP  \KHKDG QR IGHDKRZ WH Z RX@ HDWBXFK KDV EHHQ WH
FRP SGMA GHSHQGHQFH RQ RWHY DQG YX@HDEIDW Rl Z RP HQ DQG VXFK KDV
EHHQ WH KIMWRUE DSDM\ Rl P HQ 7KHFRP P XQIW IDUP LQIMDWYH JDYH DIHQR \R
WHWH Z RP HQ RYHUWHURZ Q @/HV DQG WHUGHSHQGHQRH RQ RWHWY IV QR BRQIHU
1RZ ZKHQ, JRVR P DINHW, FDQ MWEX\ Z KDW Z DOWMRP HWIQJ , FRX@ QHYHU
GREHRWH \DIG DORWHUZ RP DQIRP &KDQGDSXULUXQQIQ) RQH VXFK [DUP



, QFLHDVHG KRXVHKRTS LOFRP H DQG P RUH | LODQFLDCDXVRQRP \ Z VK VIKH
ZRP HQ 7KHFRP P XQW IDLP DW&KDQGUDSXUVRZ Q LHSRUMG DQLOFRP HRI
DLRXQG | L1W WRXVDQG WULRXIK MWSHDV DERQH $QRWHUIDLP 1Q 3RNKULHDUDHG
XS VR RQH ONK UXSHHV GXUQJ WHUYHU [ IDMKDUYHART SRIVRHY 7KH @QG Z KIFK
KDG EHHQ UHQGHHG D Z DWMDIQG HDUIHULY QRZ D P DNRUVRXUAH RI LOFRP HIRUWH
IDP IOHV

/ DQG EHLQJ XVHG VHFEXUHG DQG SUHYHQWHG I LRP  VRIOMQG GHILDGDVIRQ
7KH VROUIHQAQJ DAFRP P XQW IDUP VKDV P DGH IMSRWIE®! IRUZ RP HQ VR | DLP
VDIHO WHURRSY Z IMRXWAH IHDUR! Z IG5 SLJVRUP RONH VGHWR! 1QJ WHP
7KHOQG Z KIFK GXHVR @FNRI LQMDWYHY DQG UHVRXUFHV @\ Z DVM | RUKDD WH
\ HDUZ DV XVHG SLRGXPWYHD DQG VMUQHG |HUAB! 1 RZ WDWIKH Z RP HQ KDYH FRP H
VRIHWHU WH. UH DE®! VR XVH WH @QG DQG DOR NHHS WH QXWIMRQ LOBRNIQ WH
\RIO

YRRWWR VIKH ®RFDOHFRQRP \  7KH ELJJHVWIQWEQRH Rl WLV Z DV VHHQ GXUQJ
WHERYIGWP HV  $VWH VXSS® UHGXFHG DQG WH IHDUR! IRRG FRP 1QJ |LRP
IDDZ D\ SOFHV LQAHDVHG WH FRP P XQIW UHIHG RQ ®FD® JLRZ Q SLRGXPURQ
DQG WDWGHP DQG Z DVP DRUD FRP SGMG E\ WH Z RP HQRI FRP P XQIW IDLP V
&RYIG KRZ HYHUKRUI\ LQJ JRWKV RXUYHY [LUAMNXFRHW WRUHVRI FRP P XQW
IDP IQ) VDIGO U0 DQZ DU D IDAMAVRURQ FRP P XQIW I DLP LQJ 1Q 5XGUDSUD\ DI
0 V. XVXP 507 DWRZ QHURI DFRP P XQW IDP 1Q. DQGDUD DOR WXQV D LRDGVGH
VKRS Z KHIH VKHVHQY WH IDLP VSIRGXFH  3HRS®! FROPWKHUVXSSTHY HQ
LRXW , DOR VXSSO VR RFDAQWMUFRGIHY DQG VAKRRY

$ FFHW VR FKHP LFDOI ULHH RUDQLFD@ JURZ QIRRG  5XGUDSLD DI DQG
&KDP RQDUH RUDQIF | DLP LQJ GMMPW Z WK D IX@EDQ RQ WH XVHRI KDUP 1XO
FKHP LEDAHUAMT HY/  9%KVWRP H SHRS®I VMOXVH\WHP L@UDM  \VDIG D FRP P XQW
IDP P HP EHU ) XUKHU WH P DIQVXSSTHVRI 1UHVK SLRGXFH VR WHVH DUHDV FRP H
IURP 1 DNEDEDG Z KHUH MIVNQRZ Q WDWIKH. UH SURGXFHG XMQJ EDQQHG
LORWDQIF FKHP LEDY 7KH Z RP HQ JWRZ LU LQ FRP P XQIW |DLP VH LDIQ [ LRP
HP SR LQJ DQ\ VXK IORUDQIFP HWRGY : HXVHFRZ GXQJ DQG XUQH DQGD

FHURIQ QHHP  YDUHW DV I HUAG) HY/ DQG IOHPMHAGHY  TXRWIGO V$SQW DP HP EHU
Rl WHFRP P XQW IDWP

" LYHUMI LFDMRQRI | RRG DQG EHWIHUQXWIMIRQ FRQVXP SVIRQ 1 RZ WDVWKH
FRP P XQW JWRZ VP RUH YHIHVBE®N WH HDWP RUH YHIHDEGN 9HIHVEEGN Q\H
FDSVIEXP  SHDV P XVKWRRP V GP RQV DQG\RP DVRHV DUH QRWDE D\ V DYDLDE®! DW
DI RUGDE®! SUFHV VR WHVH FRP P XQMHV ,Q DUHDV VXFK DV'8 WILDNKDQG Z KHUH

Z RP HQDUHWH SUP DU IRRG ALRS SURGXFHW/Z KI®I P HQ DIHP RUH LQYROHG IQ
DQIP DOKXVEDQGUY RUZ RINRIT WH IDUP D 1RRGEDVHG DQG JHQGHULQFOMYH
DSSURDFK VR FRP P XQIW QXWIMRQ DQG KHDOK LV SLRYIQI VR Z RIN | IRRG VA MP V



DUH QRWI HQGHULQFOMYH IMKDV D QHIDAWYH P SDRVRQ | RRG SLRGXPURQ |RRG
SUHSDUDARQ DQG QXWIMRQ HVSHAD® |RUFKLGLHY )$2 QG ' HSDUR HOWRI
$JUEXOMUH &RRSHIDWRQ ) DLP HW/: HIDHS $& ): @ " LYHOLLEDARQRI
FURSV SURGXPHG DQG FRQVXP HG LV VXUH VR EHQHIMFRP P XQIW KHDOK DQG Z HD
EHQJ

YXLABLQI UIHMOHQFH % WDIQIQJ Z RP HQIDUP HYRQJWRZ IQJ) FLRSV WDVWKH\
QRVIRIVIABRFDAD FRQVXP H EXVDOR VHD6HZ D KDV IQRIHDVHG WH | RRG VHRXUW R
QRVIREMXMHVH | DLP HYY EXWDOR Rl WDWERFDCDUHD RULQ VRP H FDVHV WH HQWH
YIGDIH 2 Q EHQJ DVNHG DERXWNH HIHPARI &2 9, WHVH Z RP HQIDWP HW GIG
QRWVXLBUMQI® UHVSRQGZ W JUH W2 DV EHFDXVHWH KDG |RXQG D VHD
VX1 IFHQADQG VHIVXWRAQIQ) Z Dy VR @H EGANQJ RI FKDQOHY ILRP WH RXWIGH
Z RUT GIG QRWDH HAWKHP  YHY DGYHUHD 6HZ D DOR WRUMG WH FHBEUDMRQRI D
ZRP HQ ®IG FRP P XQIW | HFWYDOFD@IG ) X@* DXWIN Z KHUHZ RP HQ Z RX@ FRP H
VRIHWHUDQG FHOEWDW WHUQHZ IRXQG Z D\ V 7KH HARYDOILYHVWHP  YIMELOW 1Q
VRAHW DQG WH FRQI LGHQRH VR FRP H VR WH W H DQG VSHDN XS Z KIFK WH QHYHU
KDG EHRW 7KLY HYHQALY D JUHDWMMP RQ\ RI Z RP HQVHP SRZ HP HOWKURXJK
WH SIRMPW



nn@ @3 N° h V8 °u

© KI®IVRP HFRP SROHOWRI WH SLRILDP \KIQHWLRXJK DQ\ [QMUHMRQ

KRZ HYHUSRZ HUXOGRHV QRWFRP H Z IWRXWW | DIUVKDUH Rl JDSV DQG FKDEBIQIHV
&RP P XQIW IDLP 1QJ 1Q8 WILDNKDQG Z IW 6(: $ LOWLODWRQDAY VHHQI IWRZ Q
VKDIHR! WHP

X *82° Nna g« O°

$QG DVZ H WBUAR VD! DERXWWZ HJIR VR WH YHY EHILQQIQU RI WLV GRFXP HQW
7KH JRYHUQP HQWSRIFHY DQG WH P DUNHAWQJ SDMALDY GR QRAXSSRUV

IQGHSHQGHADQG ®RFDADLP HYY WY LORHGIE® FKDAIQILQ) |RUWHVH Z RP HQWR
FRP SHWM Z W WH SUFHVRI EXOIH SRUNV Z KIFK DUH WH UHVXO\R! LORUWDQIE

IDLP 1QJ

© RP HQ RIWQ KDYH VR WDYHQ DUDZ Dh 1Q RUGHUVR VHDUFK |RUP DUNHW \WWDWILYH
WHP WHUIDIUMKDIH EXWIHRIWDSK\ SUHVHQW IWHD DV D FKD@IQIH ) UKW
QRVIRQD H SHOVYH EXVWRP HAP HV EHFRP HV GRZ QUIKWP SRWE®! Z W VXFK
KI@Y DQG VBSHV

7KH FKDEIQUH Rl JHRIWDSK\ IV QRABIVALE WG VR VDBV EXWDOR VR VXSSTHY 7KH
VXSSO Rl VRRY VEQNV SROKRXVHV HWF VR KLQY DQG SOFHV Z W QHDU] HUR DFFHW
VR LRDGV 1V D VMN QRAHDM® GRQH EXWYVRP HKRZ P DQDIHG VR EH GRQH HYHU
WP H

6HZ D KDV VBFNGIG WHVH FKDEBIQU HV DABRFDOBIYHCE\ FR FUHDWOQU WH FURSSIQU
FDGIQGDLY DV SHUGRFDAFRQM] WDQG DOR HWREQKLQ) P DINHWIDNDI HV Z KHUHYHU
SRWE®! %H MH H WILQDCSURMPA DALY RULOWUODOMDP  BDGHWY WH

Z RIN LY QRWBVACP WG \R | DLP VRUVDBN 0 DIQUQLQ) WH LOWLODOMMXY TXR
DQG NHHSLQI SHDFH Z IMILQ WH JURXS IWHD FDQ EH D FKDEBIQUH WDWADQ EH KDUG
VR P MIDW 7KLY UHTXILHV Z RINQI WHBMD Z WK WH JLRXSV KRTIQU P HAWQIV
DQG VHWIRQV DQG NHHSIQU WH Z RINJRIQJ GHVSIW HYHI WIQU © KDWOHHGV R
KDSSHQ I XUMHULY D FRQVRIGIMRQ Rl WHVH H I RUV DQG D VRIG VWDMI\ [RU

P DINHWIDNDUH 7KLY IV VRP HWIQJ 6HZ D UHD@ HV DQG MY RQH R WH P DVRUIRFXV
DUDVIRUWHP P RYLQJ IRZ DUG 7KH SOQVR GIYHDIH + 1P VDP SDGD | RUWH
\VDP H
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/ DANRI P DIQMQDQRHRI FRP P XQIW I DUP VIV D KXJH FKDE@QIH ) RUH DP SO
HYHQ WRXJK VROUIHQAQ) KDV EHHQ SURVIGHG VR HYHY FRP P XQW IDLP W/
UDUHO EHIRXQG 1Q I XQPARQIQ) FRQGIMRQ | RUYDURXY UHDVRQV ,QIDWP VRI

. DQGDWD YIADIH |RUH DP S®! WHH Z DV DQ MXH Z I WH VXSSTHUZ KR FRX@
QRWBLRYIGH P DIOWIQDQRH VXSSRUNQ WH UHIIRQ : KHUHDVLQ 3RNKUL WHUH Z HH
FRQAHUQV DERXVWKH | HOAQJ QRAEH.QI VDI H | RUGFDCDQIP DAY DQG WH I HQAQU KDG
VR EH GVDE®IG DI WULHSHDWG FRP SOIQW ILRP SHRS®! 1Q WDADUHD 5 HVROMRQ
R P DQ DQIP DOFRQI GRADQG VKDUQJ WH FRWARI HQAQJ Z HHVE R RI WH P DNRU
REMPAYHV Rl WH SURMIPWZ KLFK DUH\ HAWR EH DFKIHYHG © RINQJ RQIDWP VIVKDUG
Z RUN DQG WH GAVDSSRIQR HOWDQG GHP RWYDMRQ RQWH I DFHVRI WHVH Z RP HQ
EHFDXVH Rl RS GHVAKPARQ Z DV VR YIME®! DVWRXIK WH Z HH @1QJ IMDARYHU
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WY QHYHUHDM IRUDJURXS Rl SHRS®I EHIMDQ\ JURXS VR FRP HVRIHWHUDQG

Z RN 9%XWZ HNQRZ WDWMIYWH RQO Z D\ VR P DNHWIQIVKDSSHQ +XP DQV DIWU
DOH MADVD Z KRB 6XWILQLQ) D JURXS DQG P DIQWIAQIQ] WH WAV TXR LV

D2 D\ VDQ RQIRIQJ FKDIHQUIH WH RQH WDWIKH | LHT WDP FKDP SIRQV EXVV

RIWIQ B WKQDANQRZ BIGIHG
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$V6HZ D VMYHV I XUKHUVRZ DUBV IW P MWRQ VR EXLAES VXWIIQDE®! QYHIKRRGV | RU
WHVH Z RP HQ I DLP HW/1Q 8 WBLDNKDQG FRP P XQIW IDLP IQJ KR@GVIP P HQWH
SRWQUDCY. KIFK FDQ RQD EH XQEBANHG WILRXJIK DV WP LF DSSLRDFK $Q
DSSURDFK WDWERRNY DAWMH ELJ SIREGP VRI @QG | LDIP HQAMRQ DQG P LJUDMRQ

IWIRP GlIHHQABIQVHY DRIRW WH GIYHY Rl Wil P DUNHWDQG VRAHW $VWH
6\IW + HDG RI 6HZ D SXW IW

&RP P XQW ) DUP LQJ DBQH FDQQRWEH D VROMRQ R JHIHDW DIMLODW QYHIKRRGY

DQG LQRUHDVHIQFRP HRI WIHVHIDUP HY | WKDV\R EH QONHG Z WK RWHUVROMRQY VIXFK
DVHRWXWWP  JURZ Q) P HAAGQDOSOQWHA  : HHYHQ QHHG D KRDMF DSSURDFK

IRUIDWP VWHP VHOHY IRUH DP S®I LOMRGXPARQR OHMRAN  © HDIP \R JHOHIDWM
HORXIK QYHIKRRG RSSRUMQMAV 1Q WHVH DUHDV VR SURP RM UHYHIH P LJUDWMRQ Z KIFK
ZIQIQYROHZ RINQJ RQ P XOMS®I FKD@BIHY



+DYIQJ P SGP HOWIG WH FXUHOWP RGHAQ YDURXV FRQW W DRIRW JHRIWDSKIHV
DQG GDLWIQJ 1WRP IW6HZ DVWADWI\ | RUVMD@I MW XUMHULY [P SIHWLYH 7KH

Z DQWR GIYHUDIH HFRORP 1HV RI VFDBI WILRXJIK D FAWMUHG DSSURDRK . LQYRONQJ

P RWIDWP HW/ILRP WH VDP H YI@J H IDIWKHUWDQ WH I DUP V VSUHDG RXWDRRW

P XOAS®I YIADIHY 2 QFHDFRP P XQW IDWP LV GHYHBRSHG DWNH YIAJI H GIYHOD
YDXH FKDIQ Z IQEH VHWKS  ( DFK YIADIH RUFRRP P XQW IDWP Z IGKDYH D RRS

H SHUNH EDVHG RQ WHUFRRQW] W7KLY Z LGKHS Z IW IRWZ DUG P DUINHWINDI HYV
WURXJIK + [P VDP SDGD 7KLY YD&XH FKDIQ FDQ DAR KDYH ERMAUSUIRAFHWIQI DQG
WRUDI H VROMWRQV EHFDXVH RI WKH VD@1 DQG KHS GHDAEHWMUZ IW WH RKDABIQI HV
Rl W(HP DUNHW

9%H RUH 6HZ D HYHQ EHJLQV\R VFDBI XS IMQHHGV VR I DWHUVXI | LEHQWDQG UHIDE®
HYLGHQRH ILRP WH JURXQG RQ WH H I HPAYHQHW Rl WH SLRIWDP GHVLIQ <HW
DIDIQ WIQNQJ 1OV WP V Z L@EH D KHSI XORRCDWGYSRVDARUWLY : KHWKHUWH
FXUHBLRIUDP  GHVIQ LV Z HOLRXQGHG VR DFFRXQUWRUERW IQWMQGHG DQG
XQIQWIQGHG FROHTXHQFHVRI WH SLRIWDP FDQWEH \VDIG Z W FHUBIQW : KI®H
LORIHDVHG LQFRP H LV DQ REYIRXV DQG GILHAWXFRHW P HME GRNIQI DAMIQ
MVROMRQ FRX@ EHUWN. DQG P MBDGIQI 7KH VXWRAQDELDNV Rl WH SURFHWHY
VKRX@ QRVWEH FRP SURP IVHG\R P D) P 1] H 1 LQDQFAIDCRXVBXWIRP WLV LOMDAYH

. H IHDXUHVRI WH SWRIWDP VXFK DV SURP RWQJ RUDQIF SLRGXFH @QG
FROVHUDARQ GLYHUI\ [QJ RIRSV DQG WDIQIQI WH 1DUP HYVRQWHVDP H  WHVH
DUH W VAHQIW 6HZ D P XVWFRQWOXH VR SURP R WHVH DVSHRAW HYHQ L WY QRW
HDV VRGR\R $@®Q Z WK IQFRP H 6HZ D VKRX@ GRN DAFDSVMUQJ VRP H
TXDDAMYH RXWRP HVRI Z RP HQVHP SRZ HP HQWDQG VHD VXI [ IAHQR [LRP \WKH
SWRIWDP Z KIFK DUH HYIGHQWIRP WL FDVHVAMG. WP D\ EH GLLILEXQMR VKRZ FDVH
TXDDAMYH LP SDRAEH RQG DQHFGRVCHYLGHQRH EXVIMIV WKLY [P SDPWKDAKRGV
RXWSLRP IVH Rl D EHWHUI XWWUH WDQ MVAIQFRP H QXP EHWY/

/ HDUQIQJ LV D FRQWOXRXV SLRAHW DQG IRUD SLRIWDP VR EH VXFPHW XQWKDV VR
KDYH HDW/ VR WH JLRXQG OAMQ VR WH | HHGEDAN DQG GDUD [LRP IR VIAHQIWHQ
MWHD 7KH I HT IHSUHVHQIWYHV Rl 6HZ D Z KR DUH SHRS®1LRP WH FRP P XQIW
MWHD DUH6HZ DV H HDQG HDW/ DQG RQH RI IW ELIJHWWAAHQI W WDWP DNH D

P DRUFRQWEXVRUVRZ DLGV WH VXFRHW R WHUSURIWDP V 5HOLQ) RQ WHVH
FKDP SIRQVILRP WH FRP P XQW IRURQ JURXQG RSHIDARQV DVWH DB XS Z L@
HQVXUH KRGIQJ RQ VR WH HWHQFH Rl WH SLRIUDP  6HZ D QHHGV VR LOYHVAIQ WHU
I IH@ IHSUHVHQUIWYHV VR UHDG\ WHP VR GHDCZ IVK WWH UHDODQG VRP HWP HV YHU
VE IMMG FKD@IQIHVDVWH P RELD) HWH FRP P XQIW DQG A WP VRQ WH
JURXQG 6HZ D UHDQ HV WLV DQG LV DOHDG. VENQU \WMSV VR VIWHQU WHQ LW \VBXBIQW
P DQDIHP HQAGHSDUR HOWDWW KHDG RITFHIQ' HBL $ NH P MQI GNDW
SUHVHOWY | XOWP H SHIWVRQVFRP P MG R FRP P XQIW I DLP 1QJ 1Q HDFK RI WH
@FDWRQVVR KHS FRYHUP DQ\ QXDQPHV R WWKH SURVFW



* LYHQ 6HZ D LV DE®1 VR GIYHUDI H W VAHQIWY DQG UHVROH FXUHOWAKD@IQIHY WH
FRP P XQW | DLP LQJ SUIRMPW KR@ P P HQVH SRWMQWDO 7KH RSSRUMXQMEHV | RU
6HZ D FDQ P DNH D GlLI HIHQFH DUH HQRWP RXV 1QI OX(HQALQJ SRIAHVIQ WH GRP DIQ
HVSHADA Z IW UHVSHAWR SROKRXVHY FRADERWDWQ] Z W WH FRP SHAQJ
JRYHUDP HQARZ QHG ) 32 V GIYHIJLQI WH BFDCHQYILRQP HQWR JURZ RIIVHDVRQ
RURSV WDWDH DUAFIDAD JURZ QLQ SMIQV DXIP HQWQJ 1DLP VZ MK WIRKQRBI\ \R
UHGXPH WH LORUIHDVHG Z RINBDG RQ I DLP HY LORIHDMQI QRQ IDLP IQFRP HILRP
QHRAN EHHNHHSIQU [VKHUHY HEF $QRWHUDP EIMRXY REMIPWYH LV VR
HOFRXUWDIH LHYHUWH P LI UDARQ DQG DGGUHW WH QYHIKRRGV SLIREGP  LLJKVWDWW
LRRWOHU LDLHO GR\ RX 11QG WDWP LJDQW GDYIQJ WHVH DUHDVIQG D @HRI
GLIQW [Q XUEDQ DUHDV , QFUHDMQI WH SURGXPWVW RI RQHVRZ Q IDLP @QGV

Z RX@ EH D P DRUIQFHQWYH DI DIQWAP LJUDAQJ VR DQ XQGLIQUIHG XUEDQ @H 7KH
GRP IOR HIHPAWRI LHYHWH P LJUDARQ FDQ HYHQ ®BDG VR D LHGXPURQ LQ XUEDQ
SRYHW

: KDWZ HFDQ GR RQ RXUSDUALY EH DZ DUH Rl RXUFRQUXP SWRQ SDMALQV DQG KRZ
WH GDG VR D P DINHWRUMY | RUVXFK [DUP HYY ,QMUDAAQJ Z IW DQ\ VHQIRUIDLP HU
Z L@HYHDOKRZ RXUIRRG KDEIW KDYH HYROHG IRUWH Z RUH + HHLVKRZ WH
6HZ D DIUFX®UH H SHIASXW LW

, UP HP EHUWHM] HR JRXUGVIQ RTHIWP HY RQHFRX@ | HHG DQ HOWH
IDP L® 9%-FDXVHZ HZ DQMG P RUHH I LEHAWADQUSRUADQG P DUNHW
SHHADMRQ Z HS@\ HG DURXQG Z IW WH VHHGEV VR UHGXPHWHM] H 0 RW
VHHGV\ RX JHAQRZ DGD\ VDUHK\ EUGV Z KIFK QHHG FKHP IFDOYDQG
IHWM) HYVR JURZ +DYH\ RX HYHUZ RQGHHG KRZ \ RX JHAD@YHI HEBN
\ HDUURXQG LQ XUEDQ DUHDV DVWIXFK KLIK SUFHV' ,VWHHDQ VXFK WIQU
DVMVHDVRQDCFRQUXP. SWRQ DVIVY1Q UKDCDUHDV' 7KH KXJH SROKRXVH
DQG WRKQR®J\ DUHEHQ) H SEIWMG R FUHDW DUAADCHMLRQP HOW\R
JURZ WHHR VDVRQIWP V * RYH.GP HOWBURYIGHY IXEMGLIHVRQD [RU
WH SROKRXVH WHH DUH UHI XOMRQVRQ Z KDWKDSSHQVLQMGH +RZ DWH
ZHVXSSRHG\R FRP SHMZ LW WDW
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