


' HDU) UHQGV

7KLY\ HDU \WWH 6 HDMBI 5 Rl 6 HUYLFH ) RXQGEDMRQ 656) HP EUDFHG D FKDSWUR WDQVIRWP DUMRQ DQG
SRWEIQW $VZHHP EDUINHGRQIP SBP HQIY ) XWUH 9 IMRQ ZH IDFHGFRP S®f W KRZ HYHU Z H P HWMZ I\

FRP P MY HOVFRMERIDWRY DQG FRP SDWMRQ

P SURXG W VD \KDWEHVSIW \WH VFDB! Rl FKDQIH \RJ HWHUZ H UDIVHG ZI\W GRCRUSDM¥FISDWNRQ
DQDYHIDIH JUIWR 7KRVH QXP EHY UHSUHVHOAP RUH \WWDQ GR@Y \WH  UHBFRVWAKDUHG EHH DQG SXUBRWH

<HV Z HIXQEHG IHZ HUJWDQWN EXVWZ KDWZ H AG IXQG Z DV GRQH Z W LOMQIRQ / DU HUIQYHVR HQW 1Q 1HZ HUDQG
P RUH IRFXVHG SURWFW DARZ HG XV \R GHHSHQ RXUIP SDPVWERW KHUH 1O 6 HDWB DQG | DUEH RQG RXURW @ W

6 SR KV\RQ ,P SDFW

2 (HR WH\ HDYV KIJKQ KW Z DV RXU/ DU H/ RFDOP SDFW WDQW&RP SHIWARQ $ IMUMRXJ KWKCCHTEHIDWRQ
DQ IQVSIUQ P HP EHUKIS YRM 8 SOWL RUMZ HW\Z DV DZ DWEHG IRUYMICYZ. RUN DCEHWQ GRZQIRZ Q
VDI HW DQG \WH G XJ FUMY

7Z R REHURX\MBQAQ) IICDDAV 7KLLG $ YHQXH 3 IRMFWDQG 2 SHIDWRQ 1 LI KVE DWK  HDFK UHFHLYHG
\WURXJ K RXUMIBIQEDUS J IDONSURFHW 7 RIHWHU \WHVH IQYHVR HOW DIILUP HG KDV HDW®1 5 RIU 1V URRWIG LQ DQG
FRP P IWHG \R \WH YMIOW RT RXURW

6 WHQI WHQQJ 3 DWRHUKLSY 9 IMIELONV

) RUWH IWAMP H \WH656) 3 UMMGHQNRICHG\MH 5 &2 6 3 UAVIGHQYY 3 DWWV D P IOMRQH DQG D VLI CDOKDVY XWXUH
9 MRQLY RSHQAQI QHZ GRRY |RUFRIERIDIRQ DQG UHFRI QURQ

- HDORWHIQHGWH656) 5&26 ([ HFXWYH' LLHFVRUG XSSRUAS J UHHP HOWVKDLSHQQI RXUIRFXV RQ IXQADIMQ!
DQG P HP EHUHQIDIHP HOMS QHZ 656) 0 DINFMQJ &RP P XQIFDARQV &RP P MMH Z DV IRWP HG Z KIFK IV SRIVHG
\RDP SO\ WH ) RXQEDUWRQY YRFH W I@7 RINDBQIMGHWH 5 &2 6 3XETF ,P DIH JURXS

+RQRUQJ 6HYIFH : HORP LQJ 1HZ / HDGHY
7KW\ HDUZ H FHBEUDWG GDCHYAKILS WDQUMRQY Z W J UDMWYCH

&DQG\ / HH RXUBRQIP H 7 BHDVXUHU UHMBHG DIVMU\ HDY/ R 1 DMKEXOVHNEH
3 DXO6 SIHGHQQHUMMSSHG 1Q DV 7 BHDVXUHU FDW 1IQJ IRZ DG D G DR RI IIVFDOAMZ DUIGWKIS

 HH WQGHG KHDWHOWKDQNV W - H I 3 UWKDUG Z KRVH H SHMYH J XIGHG RXUIQYHWR HQWV Z W FDUH

8 QGHU RU: DOHYY BDGHYAKIS WH * LDQW &RP P WHH \WHDP GHG DSSTFDMRQY KHSIQI XV EHWHMUX
DQG VXSSRWWRVH Z HVHYH : HDOR IQMRGXFHGD 1 HZ 656) %RDUG 0 HP EHU2 UHQWMRQ * XIGH EBGIQAQ)
SUDRWDAQ RUP DIRQ Z MK LOQVSILIMRQ

7UWDQVSDUHCR  UHP DICHG D SURIMWY DQGWIH 5 &2 6 3URIWDP & RP P MiMH SURYIGHG D SOWRWP R VKDUH KRZ
JHQHRMW I XHY [P SDFW7 KHIH Z HH P RP HOW R A @\H \WH FHEEUWDMRQ DVWKH 3 IONKDP 6 NHHADQG 3 UHAMGHQWY
& IUFGI I DIWHUQ) DVWKH 6 HDWBI 7 HQQY & GE WDWHP IQGHG XV R ZK\ ZHGR WL ZRWN

$V, VWMS IQR D VXSSRMQI WRBI P\ KHDWW IX@DQGP\ 1D 1QZ KDWIHV DKHDG IV XQZ DYHUQJ : W\ RX EHMCH
XV RXUP WMRQLY RQD EHIIQQCQY
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7DSURRWY KHDWH °

o $ QHZ YDQW EUQ SRZI-UXCB(D)\VRQEX@IQJ SUHYHQIRQ R FKIGUHQDFLIRW: $ 25 VFKRRY
UXVIOHW 0 HORW/ 3WRIWDP ° .

o 6WGHQON DQG5 RBUDQY KHSIQ) VP DOEXVIGHWHV JURZ. 1Q XQEHWHLYHG FRP P XQUHV

© HQYSUQJ ) DP LO® 6 HYLEHV °

o IRUUHXVDE®! 7RW EDJV IRUIDP L@V DQG IRUWH IDP L© 1DIU
5 RFNWH 3DWN°

o ( QUEKP HOMDQGEHBQIIQ) IRU  XQGHWHYHG\MHQY
- IQQHW IRU/ LIH®

o 6 FKRODUKISVIRUP DQ IWWQ IDP 1O FR®UH ERXQGVWXGHQWV DBQJ Z W P HQRUKIS FRMUH SUHS
DQG OH W@

" R@ 3DURQY ,P DIIODWRQ/ LEWDY ° .

o 0 RQKNO ERRNV R VSDIND ®YH R UHDAQ] 1Q\ RXQ) FKIGUHQ

2[ERZ )DWPV°

o 6HQWRY \FKH?OJ[IQ—QIRUKD@JRQ\M—LDSI—D(W(B[IQQ]

1 DXUHPAUGIH °© :

o 6 HAHQFH \WRY HQDET) VWXYGHOV R WG HFRV WPV DQG UDIVH VD@ RQ

&KIDQJ 0 DL: DWU6DIHW ° :

o 6ZIP GMVRQVIRU FKIGUHQ 1Q 7 KDIDQG

*KDQD: $6+ ° :

o 7TROW +\ JIHCH DQG KHDAK

6 HQHI DO RRG 6 HFXUW ° .

o : H VROUSXP SV DQGVXVIICDE®! IDUP 1Q)J

* UWRI / UH° :

o+ HDUWXUW HURY IRUFKIGIHQ 1Q \WH 3 KIGSSICHV

D RUG: IWRXW-DW ° :

o (PSDW\ EX@IQ WURXIKIP PHWYHO95 ZRINWKRSV

: (/JHH-DSDQ° .

o 6 XSSRWRUUHXJHHYV HQMUIQ] \KH Z RINRUH

S5RAY R\V * ILY &XE °

o 0 HDOVFKRDUKISY VFKRROVXSSTHY DQG P DIQMQDFH GD\

+ DUYHW\ J DIOWM- XQJ HU° :

o )DWP R FRP P XQW IRRGW WMP VR IDP LAV 1Q CHHG

%] ) LYH %RQY1D

o +39 $ZDUHHW 3 RIWDP

5& * IEVRQ* DUEHQ
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7KH7KILGS YHQH 3IRWFW7$3  BIGE\ 3XSRWH ' LJQW $PURQ 1Q SDUGHVKIS ZIW: H' HIYHU
&DUH : ' & LV UHVKDSIQ) FRP P XQW VDIHW 1Q 6 HDWBYY GRZ QiRZ Q FRUH

. &+ $ WDANZRP HQ RZ QHG RUDQ] DMRQ GHS® V &RP P XQW 6 DIHW$ P EDWDGRLY VHYHQ
@\VDZHN KRXWY QDO IGFAQ) KRED\V $ P EDWDAERY GH HVFDOW FRQ@W VXSSRW
YXQHDE®I GHIKERY DQG UHVSRQG \R BFDCEXVIGHWHY WURXI K D GHAFDWNG GVSDWK @H

( YHY IOMDRIRQ LY BJJHG IQ D VHRXUH DWW M WP IXIAQ) VHYIEH P SURYHP HQW 7KULG

$ YHQXH 3 URWPEDUZHLY UHI XOWD Z W EXVIGHWHY DQG FIW DIHQAHY DQG D 8 QYHWAW R

: DVKIQI \RQ UAVHDUFK \WDP KDV KL K@ KWG 7$3 DV D QDUMRQDAP RGHARUFRP P XQW FHOMUHG
VDIHW

7KLUB$YI—Q(H3LRHF\MZRLN\AN—QJ\M—IQJ

YOXMQHWHY 5 HVIGHON ) DAMUGH HVFDOMRQ VDIHUMMBHHW 1P SURYHG SXETE VSDFHV

8 QKRXVHG 1 HIKERWY 5 HVSHPNKO QRQ SXQUYH KHS @NQ) WHP \R KRXMQ) KHDGK DQG VRADO
VHIYIERV

&IW$ IHQAHY 5 HEXFHG VDIQ RQ HP HIHGR. UHVSRQGHLY DV DP EDWDGRY UHVROH IQAIGHQWV
EHRUH HVFDOMRQ



2 SHIDIRQ 1 LJ K& DWK SURYICHV VKHIMUDQG VXSSRWRUXQKRXVHG CHIKERWY DD [ WIDRMRQ RN WH
FRWR KRMOVSDFH $WDQDYHIDJHR SHUSHWRQ SHUQL KWRXUVKHEMY RITHUVDIHWV IBEIQWY
DG FRAHARQ

- XMY3OFH P HQYVKHIMU VHYHY — IXHVAW QUKW + DERXW  EHG QUKW DQQXD®
RQQD - HDQY 3OFH Z RP HQY VKHIMU H SDQGV DFFHW IRUZ RP HQLQ FUMY
KRWP HD® DUH SUHSDUHG DQG VHYHG QU KV®

&DVH P DQDIHP HQADQG EDVIE P HAFDAFROUX@WV Z RXQG FDUH IRRWADUH EBRG SUHWWXUH FKHENY
| RAMUKHDGAK DQG \ADELOW

,Q 1 LJK& DWK H SHRW \R VHYH IQAVNIGXDY Z W VKHIMU P HDO' DQG SDWZ D\ V W KRSH
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-HIl SDUNHU &KDLU

: W IXQAQJ IURP \WWH 6 HDWBI 5 RBY 6 HYIEH ) RXQEDURQ DQG
RWHUGRQRY 7DSURRWI KHDWH Z DV DE®! \R SXUFKDVH D QHZ

0 HFHGHV6SUQMU  YDQ DQG P DUW D VW QUIEDQAP LOMRCH
IROMKHUWDP 7 KLY YHKIE®I Z LOVHYH DV D FXFIDADWHWRUWHU
P MRQ HDE@Y WHP \R HIEEHQ® WDYHOR.  VFKRRY
DFIRW :  DVKIQI\RQWIAM DQG 2 BHIRQ %3 GHOYHUQ) P SDRIXO
EXO@IQ) SHYHOIRQ SO\ V \WH \WDP DIP \VV \R HGXFDM DQG LQVSILH
VXGHON IRAMUIQ) D VDIHUDQG P RUH IQFOMYH HOQYILRQP HQW

Z \KIQVFKRRY' 7 KLV IQUIDIYH QRARQD KLI K@ KW \WH P SRUDCFH
R DWWV 1Q HGXFDIRQ EXVWDOR GHP ROMDMV \KH SRZ HUR

FRP P XQW VXSSRWNQ GUYIQ) SRVMYH FKDQIH




YOWRQ' H DR DQG3DXOrVDL &R &KDIWY

7KH SIRIDP R WHS: &RQUXGI DQGIMOHW' HYHBSP HQA& HOMU 1Q FRIDERIDIRQ Z MY 5 R
& OEV DQG RKHUSDYEHY KDV P DGH VI QUEDQAANGHY 1Q VXSSRMII XQEHWHYHG FRP P XQUEV \MURXIK
WIDMI [E FROVXE®Q) IQWDIYHY ~ 5REBUDQVDQG  SIRHWIRQDV IXIGHG  NMGHQN 1Q GHIYHUIQ) FRQUXE]
SIRWFW\R  FRP SDQHV IRFXMIQ) RQ HQKDQAQ) FRP SHMYHQHW UHYHQXH JURZ W DQG IRE FUDVRQ

6 1QFH \WHVH HIRW KDYH UHVXEMG 1Q RYHU P LGRQIQ GHZ UHYHQXHV DQG WH FUHDIRQR REV
2Q) HELDY W S5RBY ' D\ ZDVFHOEWDWGRQWHS:  &DP SXV Z KHUH WYGHQN 6 HDWEI 5 R

0 HP EHY DQG$ GYIVRLY J DWHUHG R BDU) DERXVIKH P SDRNKCZ RINR \WH 9%XVIQHW 0 HORW/ &RP P MH DQG
\WH P MMRQR! 6 HDWBI 5 HFRIQ] Q) H FHSWRQDOBBIQNS RN DZ DUEHG VFKROWKISV \R HIKW
VAXGHOW IRUKHURXWMEBQAEQ) BDGHYKLS DQG FIRW FX@MUDAFRP P XQEDWRQ W@ 7KH SURIWDP \KUYHV Z [\ \KH
VXSSRWR SDUZHY @H\WHS . & RQUXE®Q) DQG Y%MGQHW' HYHBSP HOA& HQMU $ FFHOMWH DQG. H %DQN ZKR
SURYIGH HAWHQIDOADIQIQ) DQG IICDQRIDADGYMRY VHIIEHV

. HW) ® G EXMGHW RZ GHUR 6 RXQ XVIRQ) RRG UHFHLYHG EXVIGHW DQG [ LQDQAIDADWHWP. HOADWIMBIGFH IRU
KLV FRP SDQ. \WURXI K \WH %6XMGQHW 0 HQRWY DQG KDV WLV \R VD' DERXVWKH SURIWDP 7 KH VAXGHQWMDP
KHSHG P HZ W D [LODQFLDCDQDO VLY DQG D P DINAMQI VWDWMI\  ERW Rl Z KIFK J DYH P H FODUGLLHPWRQ [RU
JURZW 7KDONV VR WH SLRIWDP , DOR J RWIR SDUAFLSDM LQ D ®RFDORRG IDIUDW8 :  Z KLFK JDYHP \
EXVIQHW J UHDWH SRVXUH 7 KH WXGHQW GLG D | DQWMME NRE DQG J DYH P H D VRAG S@QWR P RYHP \

EXVIQHW IR DUG




0 DU - RKQWRCH & KDIU

7KH: HQSUQJ ) DP LO 6 HYLFHV 5 HVRXUFH ) DIUIQ$ XIXWWZ DV D KHDWEZ DUP 1Q) FRP P XQW
HYHQWPHQMUHG DURXQG \WH %N R 6 FKRROWHP H WP DGH D VW QUIEDQASRVIMYH P SDRWRQ
RYHU  DWHQEHHV IQFOAQI FKIGIHQ SDUHQWV DQG FDUHILYHY 7 KH IDIUZ DV \KRXJ KWK@®
RUDQ] HG R SURVIGH DIWQGHHV Z W HWHQIDOVFKRRO/XSS@HV @\H EDANSDFNY DQG ERRNV
HQUXUQ) \WH Z HUIH WHDG. IRUD VIXFFHWIXCDFDGHP IE \ HDU ) RXUGHGEFDWG 5 RIEBUDQ
YROQMHY SO\ HG D FXFIDARG! 1O WH HYHQADQG Z W 5 RIY IXQGV UHXVDE®I \RWM EDJV
Z HIH SXURKDVHG IRUWH :  HOYSUQJ ) DP 1O 6 \RWH SIRIWDP 7 KHVH FR EUDQEHG EDIV [HDMUQJ
ERK5RBY DQG: HOSUQ) ®IRV WHSOFHG SOMIF WDVK EDJV DQG DUH CRZ. XVHG \R EXQEB
IUHH FRP P XQUW GRQDWG WP V @H GDSHY DQG FKIGUHQV FRWLQ) IRUIDP LOHV IQ QHHG 7KH
GXUDE®I EDJV KDYH [P SURYHG \WH QL QW DQG UHVSHPWRUWKH 1IDP LOHV VHIYHG EHQH MY RYHU
FKIGUHQ\R GDW ) DP LOHV DQG \WWHUFDVH P DCDI HLY DSSUHFIDW \WH TXD@NV DQG
UHXVDELDWV R \WH EDJV Z KIEK DOR HQKDGQFH FRP P XQW YIMEIOW IRUERW :  HOYSUQ) DQG
5RBY  KLIKQ KU WHUSDWZHWKLS DQG VKDUHG FRP P MY HQAR VXSSRMQ] \WH FRP P XQW/




0 DU - RKQWRCH & KDIU

: H@YSUQI ) DP LO® 5 HVRXUFH ) DIIQ$ XIXWZ DV D %DFN R 6 FKRRO HYHQAQ D VSILMR
VXSSRWDQG FHBEWDMRQ , WEURXI KWRIHKHUP RIHWDQ  LOAYIGXDY IQFOAQ) FKIGUHQ
SDUHQN FDUHILYHY DQG5 RIEUDQY 7KH IDIUZ DV P FUEXBXVO SOQRHG R HQVXUH WDVWDO
VAMGHQW LQ DWHQEDGQFH GIVZ WK WH \RRY \WH. QHHGHG R HP EDUN RQ D VXFFHWIXCDFDGHP IE
\HDU QHZ VFKRRO/XSS@HV EDFNSDRNY ERRW DQG RKHUHWHQIDY

$ VHFRQG JWDQWVURP \WH 6 HDWRI 5 R 6 HYIFH ) RXQEDMRQ DBZ HG:  HOYSUQ) VR SXURKDVH
UHXVDE®I \RM EDIV IRUWH :  HOYSUQJ ) DP 1O 6 \RWH 7 KHVH GXUDE®I EDJ V W QUEDQ®
IP SURYH \WH QI QW Rl \WH VKRSSIQJ H SHUHGQFH |RUIDP I@HV DQG DUH FR EWDQGHG Z W 5 R
DQG: HOSUQ) ®RIRV 7KHWKRSSIQ) EDIV DUH XVHG\R EXQGBI [UHH FRP P XQW GRQDMG WP V
VXFK DV GDSHWY DQG FKIGUHQV FRKIQ) 2 YHU FKIOUHQ KDYH EHQHIWMG \R GDW DQG
|DP L@V DQG\MHUFDVH P DQDI HY DSSUHADWM \WH TXD@V DQG UHXVDELOV R \WH EDIV Z KIEK
DOR ERRW FRP P XQW YIMEIOV IRU:  HOYSUQ) DQG5 RBY  GLDZ 1Q) DIRQIRQ\R RXU
RU DQ} DMRQV DQG RXUSDWEHWKIS




ODU\ -RKQVWRQH &KDLU

7 KDQW VR \KH J HQHURXV J IDQWXQGY SURYIGHG E\ WH 6 HDWEI 5 RIW 6 HYIEH ) RXQEDURQ \WH
0 DJQXVRQ &RP P XQW & HOMUVXFFHWIX@® GHDYHUHG D QYHWH DUD. R HQUEKIQ) VXP P HU
H SHUIHQFHV\R RYHU  XQGHWHYHG\ RXAKY WURXI K \WH 5 RENWWH 3 DUNMHQ SURIWDP  7KH

5 REY JDQNDFOEMG | HG \MS DGP MRQV IRURXUZ HHND \WHQ FDP S DQG FXFID@® FRYHUHG

IO DQG Z HH\D P HD® DQG VDA IRUSDWMASDQN $ GAMRD® IMWHQDEGIG \WH SXURKDVH R
HWHQIDCBURI P VXSSTHV IQFOAQ) HDVHY SDIQN DQG FDQYDVHVY IRUSDIQIY) FOWHY
QJ\BCFDP HIDV DQG QHZ. LQGXRUIRQ FRRAZ DUH DQG NWWKHQ VXSSTHY IRUFRRNQI FOWHY © H
DOR LQYHWMG LQ UHXVDE®! NVWKHZ DH VXEBIQID® UHGXAQ) RXUHIDGFH RQ QVSRVDE®!

P V ) XUKHP RIH \WH J IDQADTZ HG XV \R DFTXIWH QHZ. VSRWW HTXISP HOAMVXFK DV
EDVNHED®' |RREDQ DQG DQ HTXISP HONARUDI H FDWZ KIEK EURDGHQHG RXURXWHDFK WURXI K
\KH 5 RAN\WH 3 DINWHQ GRS 1QJ\ P SIRIWDP 7 KLY LQMDMIYH SURYIGHG VAKPMUHG DAYV |RU
\MHQV Z KR P LJKWRIKHZ IVH KDYH P M/HG RXWEXH R RKHUFRP P WY HON 7 KH VXSSRWURP \KH
5 RBUY ) RXQEDIRQ Z DV IQAKP HOBAQ OXQRKIQ) DQ635 VXSSRUMG H SDQGHG5 RAN\WH

3 DUN7HHQ 1 LJKVWDVWO DIQXVRQ & RP P XQW & HQMUGKUQ) \WH VXP P HUDQG IDOR! D
SURIWDP Z H DUH HDI HUWR VXMBIQ IQ IXVUMUH \ HDWY/




/ RIL: DOHUDQG<YRQUH 5 IEKDWBY &R &KDILY

7KH 8 QWG 1 HJ LR & REUH) XQG RIHY D FRP SUHKHQWYH DSSURDFK \R FRGUH
SUHSDUDMRYQ IDAMBNG E\ H SHW Z KR J XIGH VWYGHON WURXI K FUMFDOAMSY VIXFK
DV ADIIYY FRP SHAQ) FR®UH WD,V QDYLIDUQ) VFKROWKLS DSSEDMRQY DQG
XQEHYARQAQ) IICDQADMIG IRP V' 6 \WMGHQN DUH DOR VXSSRUWMG 1O VHBIRG) \WHU
\RS FR®U H FKREHV DQG SUHSDUQ) |RUBQEDUE] HG WMV @QHWH 6$7 $ NH\

DVSHPWR WH SURIWDP 1V IRAMUQ) WYGHQNFRQIIGHIRH WURXI K SURVHQEMRQY R
\WHUFR®U H SOQV DQG SRWRIRY DIMUZ KIEK \WH DUH SDILHG Z W P HQRY 7KLY
P HQRWKLS LV FLXFIDO DV IMRWRQD DWIMNV VWHGHON 1Q UHIQQ] WHUILGDO
SUHVHQEMRQY DQG SRWNRIRY EXVDOR IRAMY W QUEDQASHYRCDOI URZ W 2 YHU
WHFRXWHR  ZHH\Y XGHOW HYROH IURP XQPHUBIOW R VHD DWXUHGHW
UDG R HP EDUN RQ WHUKLI KHUHGXFDIRQ IRXUCH. 7 KLY LQMMYH UHSUHVHON D
YMUCFRP P WY HQWR HGXFDURQ DQG VRAIDAMWWWIFH HP SRZ HUQJ \ RXQJ SHRS®I\R
DFFHW DQG VXFFHHG LQ KL KHUHGXFDIRQ

818&) \US \R$\BQN DQG + MRUIED® %DAN & RBUH 7RXUS SUO




/IRUIDONHWKYRIQEAH 5LFKDUGYV

' R® 3DURQV ,P DJLODWRQ/ LEWDY 1V D WDQVIRUP DYH LOMDIYH \KDWKQGHYWFRUAY WH
IP SRUBGFH R HDU® QMDA 1Q D FKIGV GHYHBSP HOARA SIRIAQ] [WHH KLIK TXDOV
ERR\V P RQKNO® \R FKIGIHO IURP ELLI XQIZDIH ILYH \WH SUIRIWDP IRAWMY D ®YH IRUBDAQ)
DQGODRQ) ,Q: DVKIQIRQ6\BM \KH SURIWDP V VXFFHW IV ERIMUHG B\ FRIERIDWH
HIRW EHEZ HHQ \WH ,P DI IODURQ/ [EWDY Rl : DVKIQIWRQ 7KH' R®Z RRG) RXQEDIRQ DG
GFDCEDUHY @H WH $ IUFDWZ Q & RP P XQW / DQG 7 UKAVW7 KHVH SDUGHWAKLSY HQUXUH \KDW
HYHQ XQGHWHYHG FRP P XQUV VXK DV WRVH IQ VSHALLE . 1Q) & RXQW] LS FRGHV KDYH
DFFHW \R KLY LQYDODE®! UHVRXUFH 7 KH SURIWDP V 1P SDRPWY HYLGHQAQ WMIP RQIDY | URP

J UDWM XCBDUHOW DQG \WH AMDG DWNWXSSRWURP R DQI] DUIRQY @\H \WH 6 HDWBI 5 R

Z KIFK FROUEX\M \R VYMBIQQ) DQG H SDQEQ) WLV YADODMDR, [QUDIYH 6 XFK HOGHDYRWY
GHP ROMDW \WH FRIPYH FRP P WY HQWR HTXISSIQ) WH \ RXQJ W HQHUDIRQ Z W \KH
\RRY WH  QHHG IRUDFDGHP IE VXFFHW DQG QHBQ) GDUIQ)




(ULF &KULVWHQVHQ &KDL

7KH FUDMRQR D VHQVRY JDUEHQ DW WDQN: DI QHU( ®P HQWU 6 FKRRAQO RQRH : $ IV
D UHP DUNDE®! LQUIDMYH \KDWH HP SQLHV FRP P XQW FRIERIDIRQ DQG GHAFDWRQ\R WYGHQN
ZHOEHQ) 6 SHDUKHDGHGE\ 2 [ERZ ) DP DQG [IQDCHAD@® VXSSRWMG B\ \WH 6 HDWBI 5 R
6 HYIEH ) RXQEDIRQ \KLY SURMIPVZ DV EURXI KVWR @H \WURXJ K \WH FRBPWYH HIRW R
YROQMHLY RYHUHLI KWZ HHNHQGY 7 KH J DUEHQ RIHY D P XG@IDFHWIG VHOWRY H SHUHGQRH
HQI DI Q) AMGHQW Z W YDURXV \M \WUHV VFHOW VRXQGY DQG VMMV DQG SURYIGHV D
VHUHQH HVFDSH IURP \WDAMRCDCFOMRRP VHWIDIV | \WDOR VHYHV DV D \WHUDSHXWE \SDFH
IRUMMGHQN Z WK EHKDYIRIDOFKD@IQIHV 7 KH SIRMIPAVGEBZ. VXSSRUWWURP P XIB®! SDUGHY
IFOEQ) ) DWP HU) W] Z KRVH AT DIGHG 1Q FROMKRIRQ DQG7DNH7KH 1 H VB\MS 7716

Z KIEK IQYROHG \WHQ LOMIV 1Q WH J DUEHQV FUHDMRQ DQG SURGXFH AMIIEXURY / RRNQJ
DKHDG SOQV R HQKDQFH WH J DUEHQV DXGWRY 1HDWMUHY DQG FRIERIDM Z W \WH 0 RQURH

* DUEHQ & OF IRURQIRQJ P DIQMCDQRH DQG FRP P XQW HQJ DI HP HOABURP [VH \R IXUKHU
HQUEK KLY YIEUDQMHGXFDIRQDCRDVY
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(ULF & KULVWHQVHQ &KDL

7KH) RXQEDMRQY JUDQNDV EHHQ LOAMKP HQRAQ HKDQHQ] 1 DUH/AUGI HY KDQGV
RQ HQVILRGP HQBCHGXFDMRQ SURJWDP V 1Q 2 ®P SIE 1 DIMRQDCB DUN EHCH IMZY
SDWFASDQN WL\ HDU ;W \WHVH IXQGV Z H KDYH SURFXUHG HWHQUDOFLHQME HTXISP HOW
\KDWHP SRZ HY VXGHQN \R FRQGXPWIABCY. DWIUDQG DIUTXDOWV \WMIQ) $ GAMRD® KLY
JUDQAKDV I DADIMMG D QHZ IQUIMYH Z KHUH AXGHQW FDQ DRYHD SDMFASDW 1Q IDMQ) DQG
UHBDMVQ) & RKR VDB RQIQR D BFDZ DMYKHG 7KLY IQUIDMYH QRARQD HQUEKHY \WH
VAXGHQN BGDWRIQ) H SHUHGRH EXVWDOR FROUEXWMY VR \KH VXBICDELONW DQG HFRBJ IFDO
EDDQFH R \WH WIIRQ




0 DA 9RKRI DQG) WDQFHV: DOHU &R &KDILY

$/$1 % (5*(1 67%/( 52%85<$'92&% (

7KH&0 ,5& &KIBUHYY : DWUBDIHW DQG' LRZ QLU 3 LHYHQUWRQ 3 LRI WDP 1V SURXGD
HOMUQJ W H.I KW\ HDUDV \WH GQI HWIXQQIQ) VHIIEH SIRMPAR &0 ,5 & 6 IQFH W
IOFHSVIRQ \KH SURIWDP KDV VXFFHWIX@ [P SDUMG Z DIMUVDIHW DQG VXILYDOVZ IP P Q)
WO \R RYHU \W J UDGH VWXGHQN DFLRW YDURXV VFKRRY  IQFOEQ) \WH HBIYHQ
&KIDQJ 0 DLO XQFISD6 FKRRY : D6 XDQ' RN 6 FKRROP XQFISDOFKRRY Q3 KWDR DQGD
0 LJWDQW HDLQQJ & HOWH IQ¥DQ D 3 KXNHW:  H KDYH H SDQEHG RXURXWHDFK WURXI K
FROERIDIRQY Z W 5 RN SDUGHY RIHUQ) WDIQQ) DQG UHVRXUFHV R SURIDP V1Q

3 DRQ) %HDFK 3 KXNHW/ DP SDQ) DQG 3 KHWKDEXQ 3 URYIGFH 7 KH OWAMNQMMYH
LQYROHV SDUGHUQ] Z M WH 5 RBW &OE 5 R\ DO XD + IQWR HABEQ/K D QGHZ SURIUDP

GHAFDWMG R FKICUHQV Z DWUVDIHW DQG GURZ QQJ SUHYHQUIRQ 1Q WHUUHI IRQ




0 DE3 9RCKRI DQG) IDQFHV: DOHU &R &KDILY

$/$1 % (5*(1 67{B/( 5285<$'928& % (

7KH. XP DVL* KDQD: DVK 3 IRMPWIEFNBN FUMFDOWWXHVY IDFHGE\ FRP P XQUAV [Q\WH
$VKDQAS HIIRQR * KDQD : W Z DIMUVKRUBUHV SRRUVDQUMIMRQ DQG HRRQRP [E
GHYHBSP HOADV SUP DY FRQFHUY \WH IQUIDIYH DIP V\R P SBP HONX\ABICDE®! VROMRQY \R
HQKDQRH WH TXDDW R @H $V FRP P XQUWAV H SDQG WH SUMWIQI QHHG IRUFBDQ Z DMUDQG
HIHAYH VDQUIMRQ EHFRP HV P RUH XU HOW7 KH SUHYDBIGFH Rl Z DIMUERWGH GVHDVHV VXK
DV ADUKHD G VHOMY  DQG WSKRIG IHYHUXQGHWFRUHV WH QHRHVWIW IRULP P HADWM
IOMYHOIRQ & XUHQNSIDRIFHY VIXFK DV \KH XVH Rl RSHQVHZ HY BDG\R FRQEP ICDWRQ R

Z DMUVRXUAHV H DFHUEDW KHDAGK UMNY 7R FRP EDVIRHVH FKDIQIHV \WH FRP P XQW
GDGHY SURSRVH WH IQABGMRQ R 0 [FURIGIVK \RIBW Z KIEK WDQVIRP KXP DQZ DM IOR

FRP SRAWKHUHE\ (P SURYIQ) VDQUMIMRQ DQG UHGXFIQ) AVHDVH WDQWP MMRQ 7KLY IOQRYDIYH
DSSURDFK QRARQD DEEIHWHY \IH VDQUIAMRQ GH IEMEX\WDOR FROMEX\WY VR HQYILRGP HQBO
VXVBICDELDW DQG HARGRP LE GHYHBSP HQAE. SURP RUQ) KHDAKIHUFRP P XQUY 7 KH JUDQWV/
IP SBP HQBMRQ FRX@ W QUIFDQ® GHFUHDVH FKIG P RSNV UMV DQG P SURYH RYHIDOKHDAK
DQGZ HBHQ) SDYIQ) WH Z D\ IRUD SUIRVSHURXV I X\MUH




0 DA3 9RCKRI DQG) IDQFHV: DOHU &R &KDILY

$/,&,9/$77 6($7/( 5285<$'92& %7 (

7KH+ISSR : DWU5 REBUL D WDQVIRWP DIYH IQQRYDIRQ GHVL GHG \IR DIVIDM WH EXLEHQ
R Z DMUFRBPIRQ IRUP DUIQDO HGZ RP HQ Z KR FRBFYHD VSHGRYHU P LGRQ
KRXWY CDI® [HFKIQ) Z DWU % HQDE@Y Z DWIUVR EH URTIG UDWHUKDQ FDUIHG \WH + ISSR
5 RBUWI QUEDQ® UHGEXFHV \KH P H DQG SK\ VIEDOADIQ IQYROHG 1Q KLY HWHQIDOBMWN

7 KLY IQQRYDIRQ QRWRQD | DALMY HDVIHUDFFHW VR Z DIMUEXVWDOR KDV SURIRXQG

IP STFDVMRQV |RUFRP P XQW KHDAK 1RRG VHEXUW DQG HOYILRGP HQEBOHVIOHGFH %4
EXQAIY WH + ISSR 5 RBIUZ WK JDUEHAQ) RRY' FRP P XQWAY FDQ HMBEQK KRP HANWDG
DQG FRP P XQW JDEHQY IRAMUQ) 1RRG VHREXUMWY DQG HQFRXUDI Q) VVBICDE®! SUDRIFEHY
7KV IQUDIYH 1OVSIWHG B\ IHHGEDANIURP GFDQ) IDVWURRW RUIDQ DIRQY KDV BIG\R \WH
FUDWRQR \WH 6 XIMYDC DUGHQV 3 URVIPWZ KIEK SURP RMV RU DQIE IDUP 1QJ
LQAIHCQRXV FURSV  DQG WDAMRQDCP HKRGY 7 KLY KROMF DSSURDFK SURP VHV \R HP SRZ HU

ZRP HQ P SURYH @1Q) FRQAMRQY DQG EXIC FIP DM UHMIIHQNFRP P XQUHV DFURW XUDO
$IUFD




0 DE3 9RQKRI DQG) WDQFHV: DOHU &R &KDILY

'$9,' :22': $5' 6(F7/( 5285<$'928&%7(

7 KLV SURMPW/SHDUKHDGHG [Q FRIMERIDIRQ Z W \WH 5 RVBY & OXE RI 0 DNDW:  HVWILY
GHAFDWNG \R VDYIQ) WH @/HV R 1QEI HQW ITBICR FKICUHQ IQ GHHG RN @H VDYIQ) KHDWAWXU HY
IV D FXADAQUMYH DGGUHMQI D SUMMQI KHDEK FUMY \WRITHWY [ UHH KHDUWWRSHUDIRQY \R
FKLOUHQ Z W FRQIHQUECKHDWAEVHDVH D FROGMRQ WDWBDYHY \WHP  YXQHDE®! R VHYHUH
FRP STFDURQV VXK DV SQHXP RQD DQG RKHUUHVSILDRY MXHV |, QWH 3 KITSSIQHY KHDW
GQVHDVH LV D VW QUEDQAKHDEK FRGFHUD \ HWHZ KRVSMIY DUH HTXISSHG \R SURYIGH \WH
QHFHWDL VXU HUHV R [P SRYHUVKHG FKIGUHQ 7KH GHP DQG IV RYHIZ KHP 1Q) Z W P RUH WDQ

FKIGUHQ DOHDG.  UHI MMUHG DQG Z DM IRUVXUHY 1O MWAEZR KRVSMIGY 7 KLY EDFNEJ
KL K@ KW WH QUH QHHG IRUH SDQGHG UHVRXUFHV DQG DGYDQRHG P HAFDOMAKCR®)\ \R
DGEHW ERK GDJ QRVHG DQG XQADI QRVHG FDVHV 7KH SURIWDP DIP V \R DEBIVIDW \KLY EXLEHQ
HQUXUQ) \KDVWIHVH \ RXQ) SDHQN UHFHLYH \WH WP HO FDUH WH. GHHG \R SUHYHQANDH
\WUHDWMQQ) FDUERYDVEXOUFRP SEFDMRQY DQG P SURYH WHUTXDOWV Rl @H




0 DE3 9RQKRII DQG) DDQFHV: DOHU &R &KDILY

$/,&,9/$77 6(87/( 5285<$'92& %/ (

7KLY IQQRYDIYH SURMPWG . HXUYALDP H 6 HQHIDOHP SKDV] HV FRP P XQW HP SRZ HIP HQW/
\KURXJK D VWIKPMUHG  SKDVHG DSSURDFK RYHUWH [IWAMER\ HDW R D IRXU\ HDUSWRIWDP 94
FRODERIDWY) Z W GFDCSDUGHY DQG GIYHDIIQ) \WH H SHIWH R &5 ( $7(  \KH LQUDIYH
DIP V\R WDQVRWP WH UHJ IRQV HFRQRP IE DQG |RRG VHEXUMW @QGVFDSH & HQADOR \KLY HIRWY
IV \WH UHKDELOMIMRQ R DQ DEDQERGHG Z HOFRXSBIG Z W \WH IOAB@MRO R D VRDUSXP S DQG
D GUS LU DIRQM WP 7KLY Z I@HQVXUH D UHIDE®! VXSSO R FBDQ Z DWU FXFIDARUERK
IO XVH DQG DI UEXGMUDADRYMA 7 KH SURMPAW RHV EH RQG IQUDMKPMUH B\ SIRVIAQ]
KDQGY RQWDIQQ) 1Q VXVABACDE®! DI UEX@MUH HQDE@R) FRP P XQW P HP EHY R FXQYDWM
IUHVK YHI HBE®N \ HDUURXQG ) XUWHUP RUH B\ LORRGXFIQ) SRXE SURGXPIRQ DQG \WDFKIQ)
P DUNHMQ) WN@ \WH SUIRIWDP DIP VR HQKDQRH KRXVHKRT LGFRP HV DQG HFRQRP IE
UMOHQFH $ FRP P XQW IXQG IDAOBWG E\ VDYIQ)V DQG BGIQAQ) WDIQQ)  Z LAHQVXUH \WH
SURMFW VXMBICDEIOW D@BZ 1Q) 1RUH FRQIXHG P DIQMQDGFH R YARAHVRXUFHY 7KLY
KROAE DSSURDFK IV GHVLI QHG R HTXIS \WH SHRS®I R . HXUYALDP H Z W \WH WN.@ DQG
UHVRXUFHV QHHGHG IRUBQ) WP VHOD VXIIIEIHCR. DQG HP SRZ HIP HOW




0 DE3 9RQKRII DQG) DDQFHV: DOHU &R &KDILY

QYRID ILYHZRP HQGH HDFK D\ IURP FHYIEDOFDQFHUDQGRYHU Rl DAX@Z RP HQIQ
\WH FRXQU KDYH +39 7KLY SURMPWIQ FROMQPIRQ Z WY RKHLP) LAY LYHE 5 REBW FOEVIQ
86 EUQ)V FUMFDCKHDEK VFUHHQQTV \R \KLY YX@QHDE®! SRSXOMRQ

7KH QH WAHHQQ) Z I@ENH SOFH DVWKH 3 DO DVRD UHKDELOIMRQ FHOMUWY VSUQ) D
SUVRQ 7KH HWP DM Z RP HO\R EH \MVAMG RQ\KDWED,

$IWUWH VFUHHQQ) VRP HUP HIQWH P RQX R - X® DWDP R 3,1&& 3 UHYHQI &HWYIFDO
&DQFHU* GED®  Z OADYHOR YRIYID \R WHDWKH Z RP HQZ KR\MAMG +39 3,1 &&

RUDQ] HV DQG IXQADVHY IW RZ Q RSHIDMRQY DQG QRARQD \WHDVWKH Z RP HQ EXVWIDIQ \KH
SHYRQOH KR Z LOUHSOFH WHP

;. RP HQWDWDUH DOHDG. DIIHAMG B\ FHYEDGFDCHRHU Z 1QEH \WHDWG DVWKH ROFR®J LIFDO
KRVSMIQQ 6 DA & K] ,QAMAR 2 QFRBJIFR GH® UHQM YROYDR

6RIDU Z RP HQ KDYH EHHQ\MNG




OLNH +DWJHQEHOHU & K

( P SDK\ LV D YAMION@IRUIRAMIQ) XQEHYABQAQ) DQG KDWP RQ. 1Q RXUIGFUHDMQI ® GYHWH Z R
DQG: RUG: LWWRXWDWY ( P SDW\ $P EDWDGRWY 3WRIWDP IV GV GHG \R FXGYDW \KLY WO

DFIRW D IDQIHR DIHJWRXSV % IRFXMQI RQEXI@Q] HP SDM P XVFBN \WURXI K \WMFKQTXHY O\H
VAR Q) RXWR MG P HQAVSHWYSHRAIYH VBNQJ  DQG GHP RQMIDMZ) FDUH \WH SURIWDP  HQFRXUWDI HV
SDWFLSDQN R WDQVOW LOMIDCHP SDK\ [QR DRPIRQDE®! EHKDYIRY 7 KH HQKDQFHG YHWRQR! \WH
SIRIWP VSDQV ML BMRY/ IGFRSRIDID FXWD) HGIH HP SDM. GHYHBSIQ) WRKQTXHV IQFOQQ]
\WH LOCRYDWYH XVH R 9 DG HDOW 95 R SURYIGH P P HWAYH H SHUHQFHV \KDWEHHSHQ

XQEHYABQAQ) 7R RIHUIG LELOW DQG SHYRQDA DIRQ \WH SIRIWDP IQFOGHV\ERFRIH P IQXW
Z ROWKRSV GHMVI GHG \R | IWOQR SDMASDQMIVAKHGXBN 7 KHVH Z RUWKRSV DUH FRP SBP HQMG E\
IRXUDGAMRCDO P LOX\WM VHVWIRQY IRUWRVH Z MKIQT \R H SBUH HP SDWA EXLOIQ) P HWRGY IXUKHU
© W D IRFXV RQ FUHDMZ DQ LOFGMYH HOYILRQP HQWHDFK Z RUIWKRS VXSSRW SDWFISDQN
DQG LV JXIGHGE\ D P DIQ | DAMBMRUDEQI VIGH D GFHQVHG VRADY. RIHURUEHKDYIRIDOXHDSMAR

HQUXUH D FRP SUHKHOWYH GDWQIQ) H SHUHQFH




OLNH +DWJHQEHOHU & K

. (/ JHH LV DQIQQRYDIYH QRQ SURIMRU DQ] DMRQ [Q - DSDQ\KDWRIIHWY D
EHDFRQR! KRSH IRUUH XJ HH DSSTFDQN FDXJ KWOQWWH @P ER R - DSDQV
VAUQ) HOADV OGP SURFHW ' HVSIWM WH IQFBHDMQ) QXP EHUR DSSTEDURQY
- DSDQDSSWRYHV RQD D P IQXVFX®! SHIFHQIUH GDYIQ) P DQ. WG
IOAYIGXDY 1Q SUHFDURXY VMWDURYY : ( / JHH DAGEHWHY LY FKDGIQIH B\

SURYIGAQ) HWHQIDOVXSSRWDQG WDIQIQ) \R KHS \WHVH LOAYIGKDE WDQVMRQ
IURP XCPHWBLQ UHXJ HH ARYY \R ADE®! Z RUN YVDV \KXV D@BZ 1Q) \WHP \R

FROMEX\M SRVMYH® \R - DSDQHVH VREHW : W \WH 7RN R$\BIR 5 RBUY

& OE V BDEHYKLS DQG SDWFRMERIDIRY Z W \KH 6 HDWBI 5 RN & OE \WH
SURWIPWDIP V \R EHCHIW  IQAYIGXDY LQWWH XSFRP 1QJ 1IVFDQ HDU 7KH
IXQAQ) Z IOFH QUHRNG \RZ DG WDIQQ) Z RIWKRSV P HORUQ) VHYIEHV
DQG RE SOFHP HOWV RITHUQ) RSSRUNQWAV [RUS REUDQV \R HQIDIH 1O

P HDQQI IXCP HQRUALS URBNV 7KLY IQMMYH QRARQD DIGV UHXIHHV IQ
VHEXUQ) \KHUIXUMUHY EXWDOR HQUEKHV - DSDQV Z RINRUFH Z W GYHWH

\BOIQN DQG SHY/SHAYHV




-DUHG *URVH &KDLU

7KH5RBY %RV * LY &OE 5% & IVFRP P WG \R FROMXIQ) W VXFFHWWIXCKHDEM
IRRGSWRIWDP  Z KIEK KDV EHHQ VHYIQ) QXWAIRXY P HDO |RUMH SDWARZR \ HDWY 7 KH SURJLDP
HQVXUHV WDWEDI® KRWP HDY' P HAV 6' $ UHTXIWHP HOW E\ IQFOAQ) HWHQIDAFRP SRQHQW
VXFK DV IKIW YHIHIBE®N SURMQ DQG Z KRBI JWDIQV 7 KHVH P HDY DUH BYIQI® SUHSDUHG B\
D GHAFDMG QAMMRQMADAKH 5 DQHUIMB YRV * WY &OE Z KIFK ERDVW IX@IQ KRXVH
NWWKHQ | DFLOIA 7 KLY DUDQIHP HONKDV SURYHQWR EH P RUH HIHRAIYH \WDQ RXANRXUAQ)]

P HD® DV MD@Z V IRUFXGMUD@® DSSURSUDW P HOXV \WDWIHVRQDW Z WK WH \ RXQJ P HP EHY/
7KH &OE V SDMFASDIRQIQ\WH &KIG  $GXWV&DUH) RRG3WRIWDP  &$&) 3 \WURXIK WH
6\ R : DVKIQI\RQKHSV VXEVIA] H P HDOFRW IRUBZ LGFRP H\ RX\W DANRXJ K MWERHVQW
IX® FRYHUH SHOMHV 7R EUGIH KLY JDS 59 & UHDHV RQ\WH JHQHIRVW R FRP P XQW
SDUGHY $ GAMRQD® \R |RAMUD BYH IRUGYHWH PXMQHY \WH & BE KRV Z RINWKRSV Z KHUH
FKIOUHQ FDQ H SHUP HQAZ W QHZ. 1RRGV DQG SUHSDUMRQ P HKRGY HQFRXWDIIQ) \MHP \R
EURDGHQ \WHUSDOW\ DQG HP EUDFH KHDGK\ HDWQY KDEIW




-DUHG *URVH &KDLU

7KH5RBUY %RV  * LY &OE IV GHIFDMG\R HP SRZ HUQJ \ RXQJ IQRYIGXDY \R IXOD
\WHUSRMQIDODQG D NH. FRP SRCHOAR KLY P MRQ LY WH 3 KIG6 P DWW6G U 6 FKRDWKISV

© HDUH VHHNQJ \R IXQG \WHVH VFKRDWKLSV  Z KIFK DUH GHVL QHG |RUJ IDGXDUGY
KLIK VFKRROMHQRY Z KR KDYH VKRZ QD FRP P W HQR DFDGHP IE H FHBIGRH H[ KIEIW
IICDQAIDOCHHG DQG SOQ\R SXWXH KL KHUHGXFDMRY 7 KH DSSTFDURQ SURFHW IGFOGHV
SHYRCDCHWD V' BHFRP P HQEDMRQY DQG IQMYILZ V' Z KIEK FDQ EH KHG YLD 1L
QHFHWDU 6 HBIPWMG UHFLSIHQW FDQ XVH \WH VFKRDUWAKLS \R FRYHUMMRQ ERRNV DQG IHHV
IRURCH DFDGHP IE \ HDU ,Q DGGMRQ \WH\ Z L@EH P DRKHG Z W D P HORUWR SURYIGH RQJRIQ)J
VXSSRWWID HP DIOSKRCH DQG 1Q SHYRQP HAIIV 6 FKROWKLS UHASIHQN DUH DOR
HQFRXUDJHG R JLYH EDFNE\ YRGQMHUQ) DWKH & GE RUZ IWIQ WHUVFKRRCFRP P XQW

7 KLY IQWDYH QRARQD P DNHV KL KHUHGXFDMRQ DFFHWIE®! IRUBZ. IQFRP H \AXGHQWV EXW
DOR LQVSIUHV\ RXQIHUP HP EHW E\ VHWIDJ D \ABQEDWS R DFDGHP E DFKIHYHP HQADQG
FRP P XQW HQIDUHP HOARA VXSSRWQ] WY SURIWDP  Z H FDQ HQVXUH \WDWRXU\ RXQJ

P HP EHWY KDYH \KH RSSRUWXQWY R \XFFHHG DQG FROMEX\M SRVMYHD \R \WHUFRP P XQWHV




-DUHG *URVH &KDLU

7KH5 RBY &OEVFRP P MY HQAR P DIQBIQQ) WH IDAOVR \WH5 RN %R\ V  * LY & XE
v/ D WAMBP HQAR \WHUGHGEDIRQ\R FRP P XQW VHYIFH DQG WH Z HOEHQJ R\ RXQ) SHRSGI
( DFK\HDUD JWRXS R 5 RBUDQV FRP H \RJ HWHUVR SHURWP HWHQIDCP DIQMQDGRH
\BM\V \WWDVWAJ QUIEDQ® HQKDQRH \WH FOE V HOYWURQP HQW7 KHVH GHAFDMG YROQMHLY HQI DI H
LQ DRIV VXFK DV Z 1SIQ) GRZ Q IXUWMUH SDIQIY Z DO OQGVDSIQ) DQG UHSDILKQY

I WUV HQUXUQ) \WDVWKH VSDFH UHP DIQV IOYMEY DQG IXQRPIRQDO 7 KH IUHVK® SDIOWMG Z DY
DQG Z HOMQGHG RAGRRUDUHDV CRARQD [P SURYH \WH | DALV DHKIHIE DSSHDCEXVWDOR
IRMUD VHOVH Rl SUGH DQG SRMYIW DP RQJ WH NGV DQG B Z KR XVH WH VSDFH 7KH
FDUHXCSOQQQ) DQG SURIMY DIRQ R \BMNY DBQJ Z W \WH DBFDMRQ R 1XQGV IRUGHFHWDUY
VXSSOV @\H SDIQNV DQG OQGVFDSIQ) P DIWMUDY HQUXUH \WDVWKH GD. Rl VHIIEH LV ERI
HIEEHQADQG P SDRIXO7 KLY FRBIFYH HIRWORWRQD [P SURYHV \WH SK\ VIEDO/SDFH EXVWDOR
HBIYDWMV \KH VSIUW R \KRVH Z KR EHCHIWURP \WH FOE V VHYIEHV FUDWQ) D Z HBRP IQJ

DR RVSKHUH \WDWHQFRXUDI HV RQJRIQ) SDIMPFLSDMRQ DQG HQJ DIHP HQW




-DUHG *URVH &KDLU

7KH656) IXQAQ) IV D IDQEMIF RSSRINQW \R VXSSRWWRXUFRP P XQWV\ RX\K DV \IH  SUHSDUH
IRUNH QHZ VFKRRO HDU: W \WWHVH IXQGY WHS R %R\ V  * LY & XE SXUFKDVHG HAWHQIDO
VAKRRO/XSSTHV VIXFK DV SHOA®' SDSHU QRMERRNY JOH NV VAMRY SHQV P DUHY DQG
D\ RQV IQEX®I 7 KHVH VXSSOV Z HH OIG RAQWWH J\ P IRUMNGHON R SIENXS DBZ [Q) \WHP
\R VHEPVWKHUSUH HUHG FREWY DQG VIMBN DEAQJ D SHYRQDORXFK \R WHUVRKRRQ) HDU 7 KLY
HYHQMY DQH FMZ) DQG FRP SUHKHQWLYH EDAN R VRKRROH SHUHGQFH B\ RIHUQ) DGAMRQDO
VHYIEHV @\H [UHH KDIUFXW KDIBAMIR) DQG GHQECH DP V- HQUXUQ) \KDWAYHY  FKIGS |HHY
FRQIGHOADQG UHDG. IRUMMH\ HDUDKHDG 7 KLY HYHQOAY RSHQWR \WH HQWMH FRP P XQW SURYIGQ)
QHZ 1DP L@V \WH FKDQPH \R H SEUH RXUSURI P P 1Q) DQGWVIQXS IRUD IUHH P HP EHUKIS

IRAMIQ) D VHOH R EHBQILQ) DQG VXSSRW



















