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SEOMRK XLI XLIEXVI EW ER M QE\KA MW XS\
QSVI ERH QSVI YWMRK XLI WXEKS¥YWXE !
SYX EPXIVREXMZI WIWXIQW ERH SMEVTI
MRHMZMHYEP ERH GSPPIGXMNEISVBX MR
FEWIH TVSNIGXW XLI WTIGEXBEXSNW EMT
GS GVIEXSVW SJ XLI TVSNIBERH EGMRK
&Y XcLS[ QYGL HSIW XLI EVXMWX WXMPP
GSPPEFSVEXMSR XS MRWYVI @$QSHIS% V)
XLI TEVXMGMTERXW KIX XS RMWEKMIG EMWW

-RQDV 6WDDO
&KULVWRSKH OHLHUKDQV
-XDQ 'RPLQJIXH]
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-XDQ 'RPLQJXH

;LIRIZIV ERH [LIVIZIV XLIEXVIGSWIWEXMW [X8REF F
ERHc[LEXIZIV MX TVSHYGIWXEBWYR IV WEKXSSIN \f
MW ER YTHEXI SV ER EQTP MEBEYOM BLRE X LEHBVXX LEI\E F
RS[EHE]W -cEQ MRXIVIWXIHWRERXR MEXIXGSRXE\& SRIXW
HIREQMGW EVXCcEW E WTEIGM ZTSMWYEMNMRI ERMCE
GSQTVSQMWI ERH XSKIXLIVRIMW &E&WDECHW MRT K8
1E]JFI EVX GER EPWS FI ERRERXISBREAMENIW TEQT
JEGXSVW XS GSRWMHIV EVII S¥S/ X B MR OXE FcS5'SR KL
INGLERKI XLIQ ERH XLI MRMXMEMZMTXS NGISXRAE |
IRSYKL MWCcSRP] XLI FIKMRWR MREB KT LSK \XISV WPIR K W
TVEGXMGEPP]#

[8 :HbZLOO QHHG WR GHDO ZLWK -XDQV (QJOLVK

-$81 '20,1*8(= %8'$
3DUDOOHOO FRQWH[W RI WKH DUWYV
$UWbBbVKRXOG EH DQ LQGHSHQGHQW FRQWH[W RI V|
:LWK ZLWKLQ DQG SDUDOOHO WR EXWbQHYHU DQ
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WV DXWRQRP\ VKRXOG EH VXSSRUWHG QRWbLSRWHQWLDO IRU RWKHU
GRPDLQV

+RZbODQJXDJH FDQ XQGHUVWDQG PRYHPHQW"

/ILQIJXLVWLFV VLPLODU WR DUW RZQHXOHNV\DQG GLIITHUHQW IURP

352-(&7 &/(%$1 5220 -XcMW HMeéeGY

ODGH XS RXW RI VHDVRQV DQG HSLVRGHV JSPP S[ ERH C
7KHUH LV QR SHUIRUPDQFH %XWbD FMH WRIDWLR H

WKDW WLPH DQG VSDFH TSMRX*ST HIT

1RbQDUUDWLRQ

6SHFWDWRUV KDYH WR DFWLYDWH GHYLFHV WR KDYH WKH H[SHULHQFH

$VNV PRUH FRPPLWPHQW

EXUDWRO!| RUIJDQLVHG IHVWLYDOV E\ DUWLVWYV

/,9,1* 5220 )(67,9%/

5 6SHFWDWRUV KRXVHG WKH IHVWLYDO DQG EHFDPH SDUW RI WKH
H[SHULHQFH LQ WKDW ZD\
\RX KDYH WR FRRSHUDWH ZLWKRXW RQRZLQJ LI LW ZLOO ZRUN RU

PX
RH X
EVX

E e Rmanu o Lrg Ly b ey antowi oo S MIVEXMSR 211H

'RbzH DJUHH ZH KDYH EHHQ LQYDGHX'S7TKDW ZH DQHSXVI\JHGX I— I R S RI

e AN Y B8 neRORFLEDS Srno LasunpogR W MA] =SYCRIIH .

\

$UHbZH ZLOOLQJ WR FRRSHUDWH bLWK/HQJFRVDCDRLU\J%l\?INHOI-MUXLI H I WT EV E 4

SURaw"

7TRbFRSSHUDWH \RXbKDYH WR EH UHDG\ WR ORVH

<RXbKDYH WR LQYHVWH WLPH PRQH\ ERG\ I EVI E P P XSYV M

<RXbKDYH WR EH DEOH WR PDNH VRP\H@H HOVJ—F\@B‘/R&I—LF \Z)1U XS FI

+HbLV H[DIHOLDWIHQD OD]\ VRFLHW\ :HbQHHG WR X

XUJHQF\ RI FRRSHUDWLRQ Q\?}-Iuévﬁﬁ %% PSWI

/HW V LPDJLQH WKDW WKHUH LV D GLVDVWHU RQ-* LM \)(ZE\SYX V M WO Xl_

<RXbZLOO EH IXFNHG XS RU IXFN WKH RWKHUV X

&RRSHUDWLRQ KHUH LV D GHVSDUDWH PRYHPHQ\i/l W RSX L M R K [l G

5 )LFWLRQ SVQ

‘HbDUH QRW VXIIHULQJ IRU UHDO EXRM WK DW H/ QRW H V H

VXIITHULQJ IRU UHDO ZKDW LV IRU UHDO™" Vﬁ‘/ Fﬁ EA]

‘HbDUH DOUHDG\ LQYDGHG E\ SRRUQHVV FRUUXWLS((; M I X]

$UHbZH IXFNHG XS" :HbDUH

1RZbZH FDQ WKLQN RI FRRSHUDWLRQ

5 6HFUHW FRRSHUDWLRQ RSHUDWLYHROJDLQVW

-XDQ OLNHV FRQVSLUDF\ ﬁwg(\??ﬁ{?\ﬁ\gy\lé |\I>|/IF?KE I§(|\<

GSSTIVEXI
S[c-cPSSO EX ]S
JSV E QSQIRX

+773 678$7,& %86,1(66,16,'(5 &20 ,08*( g’ $
5,',&8/286 180% (5 2) $0(5,&$16 % (/,(9( ,1 &5 $63, BREI<
7+(25,(6 -3*
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:HbKDYH WR RQO\ VRPHWLPHY EH YLVLEPBH WKHbDU

'SRWTMVEV{+HHCXWS EH FRPPLWWHG ,WbKDV WR EH WKHUH D
FVIEXLI XS mcr‘xwﬁH QOH\F/I\?/PPLWPHQW EXWbWKH FRPPLWPHQ
'SRWTMVEG ]$bE|—\A,(JRELVP WKDW GRHVQ W UHDFW EXW DFW"
QSHI SJ GVIEAMRR Ui rxiviovry 1ure wis LovDer
O IX W EFER H)S'FQR XEEFLV\Q\_NFLHYIE\\;VP [B QKRWPFROWRWKLY H[SUHVVL
SXLIV H ] RE Qﬁmgb SOLHV NQRZOHGJH \RX QHHG WR NQRZ
01X W TVEGXMO@CFLer nanon tv onmsns
GSRWTMVE @01”;@5% Ko e
100 RULJLQDWHV PRYHPHQW

+RZbKH YLVXDOLVHV WKH DX®% RQRR\ RIDDN W
LEX HS [ RIIHY R, Frovstovtivow oo owooruin
e B T
WLEVIH MRXHRKMSRWLY Lovroxwou v zio0ixo00
SLIVI EVI Q BR QJ DQG ZLOOLQJ DUH SHUIHFWO\ XQL&HG
NYQTW MR Xolzdirc zi pFw RxUBDFWY FROVWLWXWH WKLY
XLMR O MR K 3WGIWxury savixuiy bun on v oLidexe
INSHSW XS 1001V PRYHPHOQW :LOO WUDYHUVHD®@&WHWWD.
HIGSPSRM E%MZYXGW% ko3 Hovn wiio maa! Loy b

LOQOWHUKHY WRQHVWO\ WKLV TXHVWLRQ DL WO \WEFROWK H U\
;lCLEZl XS I:W’(LV QHHGV WR EH D TXHVWLRQ
EYXSRSQSYW
RSXCHITIRHIRX
ICRIITH KSSH XSSPW
SBLICEPXIVREXMZI
-cWYTTSWIH MWcXS
EVKY|l XLEX +SHcHMH
238cEGX XS OMPP SJ
VMZEPW XS XLI 6SQER
HSQMREXI ERHcXLEX
'LVMWXMERMX]
XVMYQTLIH FIGEYWI
SJI MXW WYGGIWW MR XLI
QEVOIXTPEGI SJ

M H E: HQLQJ WR

WKHVH TXRWHV DUH OLNH FLUFOHV LQ

WKHPVHOYHV \RXbJHW ORVW DQG HQG

XS DW WKH EHJLQQLQJ DJDLQ

8 <HV

|8 7KDW SRRU WUDQVODWRU

8 +DKD UHDOO\
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&KULVWRSKH
OHLHUKDQV

SOWMRK JSYV VIEPMAIH ERHIRQXHIW G-[ERIMH BX?
HI¢RI XLIEXVI EW E TEMV SG FPHEEFGIKEX B R H XcS55H

VIEPMX]
YRUbD V{\8DRWMIN FD PDUFKH SXW \RXWUKAERW PGIRMVLQ RWU H
4 XHVWLR Q RUVWA K HpPWH WKH FRQVW LW XWILGRQRBREGXOLVV
"LVFXVVLRQV DUH LQ WKH EDU
SRZHU H[SRVLQJ DQG GHDOLQJ ZLWK WKHJKRAMHTEHQF
SRSXOLVP

$XGLHQFH FDQ LQWHUYHQH 9HUHLKXO.QWFKHQ R
IXQFWLRQDO 3LQJ SRQJ EDOOV KDWWDJIKP IQW\LFRI
FDOOHG \RXbJHW XS DQG JR RQ VWPSW ZQWKSHU IF
\RXU QXPEHU
:KDWHYHU \RX GHFLGH WR GR ZL O OHKYHRRQVHTX

41STPI| EVI |Q|Y/+F@ Kz)g/ibFKDLQ RI GHVFLVLRQWHQRRI® WW GV KH
RQW

DLQHU"RI SROLWLFDO SUREOHPV

)21'2 63 (&8/$7 92 ',
352 9,(
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&+5,6723( 0(,(5+%$16 %8'$

[8 6SHFXODWLYH IRXQGDWLRQ SURYLGHQFH"

HXUR RQ HYHU\ WLFNHW IRU HYHUV HBYHMQWQKDSSHQLQJ (XUR
ZKHHOEDUURZ <RXbWKHQ EHFRPH D NHKBDHKRQGQGHU DQG FDQ WD
GHFLGLQJ KRZ WKH IRXQGDWLRQ XIDMDY ¥V LIBM V IXQGV 3URSR
HQGRUVHG TXDOLAHG GLVTXDOL&HG HWF
*HQHUDO DVVHPEO\ DW WKH HQG WHKHR®@HW LV GHFLGHG KRZ WKH
ZLOO EH DOORFDWHG
6KDUH KROGHUV DUH SUHVHQWHG ZLW®& D SUREOH $QGbD SRWHQWL

‘}>§;3§1§f’/2$'>32§0<86(>25$ SLICEPXIVREXMZI

% . <

&RQVWLVf/XWLRQ IRU D QHZ GHPRFUD:\/\M_LFRQ\\X/WHP- GH\é\éyFIg;rﬁl}Nl H M WC

GLVTXDOLéFDWLRQ &KULVWRSKH LWIGHUHVVHG DED\A/KOYV‘DDXLLQE X + S H CI

SHUIRUPDQFH 238CEGX XS OMPP
VMZEPW XS XLI 6¢
HSQMREX|I ERHCcX
'LVMWXMERMX]
XVMYQTLIH FIGEY
SJ MXW WYGGIWW
QEVOIXTPEGI SJ
MHIEW

3ROLWLFV D&ljsl-ieglz(vs(2(5R+ljllV6LQE)\§2;8H7C)\ON SKRIQOXWRBRH. YV D SRSXOL

HOHFWLRQV E\ GLVTXDOLéFDWLRQ

AXHVWLRQV FRPPHQWV LQVXOWYV

8QSDFNLQJ WKH FRQVLWXWLRQ ZLWKYWKWKDX\GLHQFH WU\ WR SUR

LWV D EHWWHU RSWLRQ

7KHbDXGLHQFH FDQ LQWHUUXSW ZKHQ WKH\ ZDQW
SLICEPXIVREXMZI
-cWYTTSWIH MWc
EVKY!l XLEX +SHcl
238CEGX XS OMPP
VMZEPW XS XLI 6¢
HSQMREX|I ERHCcX
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XVMYQT FIGEYWI

SJI MXW WYGGIWW MR XLI
QEVOIXTPEGI SJ

MHIEW

4)6*361%2') %(5(,1 =8
$8)+(%81* (6 127:(1',*(1

8LI
MR
[LE
GV
H M
XLE
TEV
463.)'8 x2b620(7+,1* 1,7+ 7+(
%/(1'(5
JRRG LV WKH PRVW FRQFHQWUDWHG RRHPWDLQHU F
4 M SDQEJ SR OWHEUBD®O (AQ HOHPHQWY WHDWLWIEFRD ODLYQ |
VPJUHHPHQW
1EO0I WSQIXTMRK °
FVSI[R 4)6*361%2') X21'2 63(&8/%$7,9(
I, 2 ’I —
FXQJHU LV (leflﬁ%ﬁgg%g%-vﬁﬁww LV UDLVHG ZLWK HXUR
RI WKH ZKR(@ nokEiblvn o vsurxoowivi 1xos
7KHbIXQG KDV QR GHVWLQDWLRQ DFFXPXODWLRQ
7KHbDXGLHQFH GHFLGHV ZKDW WKH KXRIQMRUQ XV H
WLFNHW WR PDNH D SURSRVDO WRbGLVTXDOLI\ D
RUDUHTXDOLI\ D GLVTXD'®WUAHHEVRGRAIDD FKDQJH
HYHUIWKZQWK D UHDVRQ
$Q\bSURSRVDO TXDOLAHG DW WKHDHGIGPRQWWKH It
DVVLIQHG
7KHbPRUH UH DQG GHTXDOLAFDWLRQ WKH PRUH «
(Y HU\ SHUVRv KFVD?Q/QHHG WR ZULWH DQ VPV ZLWK \RXU
O MHYVLRQ RI WKH YLVXDO ZDOO Rl SURSR
FKDQJH DQ? Ell-DQDj/VHPEO\ DW WKH HQG ZKDWRGR ZH JL
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7KHbRZQHUV RI WKH SURSRVDOV DUMHOUHDNSRRYDEOH IRU WKH UH

$XGLHQFH TXHVWLRQV
ORYLQJ IURP IHVWLYDO WR IHVWLYDO
&KULVWRSKH LV D ELW PHVV\ EXW KHEDQWY WR FKDQJH WKH H
FHQWYV
<RXbZRXOG QHHG PRUH WKHQ D EXFNWW WR VWHDO D JRRG DPRXQ
7KHUH V D VKDUHKROGHUV FRPPXQLBUWRW®&HPDUH OHIW ZLWK D
KRZ WR UHDOL]H WKH SRWHQWLDO RI WIX® PRQH\" 7KHbSRWHQWLDO
XVHG RU ZDVWHG
<RXbDEHFRPH IRUFHIXOO\ D SROLWLEDCHPRRPXQLW\ \RX 0O
8JXUH RXW ZKDW WR GR ZLWK WKLV IXQG
,QbWKH HQG \RX KDG D URZ RI SHRSXOUHRYLMKGD KDQGIX0OO R

|
GL7?<QH beL’\f]?(EfJ %/\|/<KDHWDVIZI;XGQRWZIZ_I\R,’VXKOLGWEHFR/\PH WKH%EL{?CS}/FN_%V@;(Q:\A_$ ‘IJE XMSR
ZLOO EH PRUH SRVVLELOLWLHV
DSSODXVH %RHC[LEX
LETTIRIH [MXL XL
TVSNIGX XLEX KI?
GLSWIR# SJ
TEVXMGMTEXMSR
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"-RQDV 6WDDO

-()303+= 1! *361
:)C%6)Cc%00c8)6636-787 ,)6)

%Cc]SYRK GEX MW GYVPMRKVVEYSRRHOEOIYPIKWESL
ERHcSRI SJ XLI QEMR SVKERMYQVYWR/I 3MVRXXLI6S MKZ

(IVEFMWM]lI MRcXLF'®BRXSKRBXGL XY ERMQEP TPE
U,IUW 8IVVSVMWX U -cPSSOIWWSSRIPEMRWU MW

XLl GEX MW 8IVVSVMWX U %RH c MK LX BV WEAMPW X\

U,IVIU MW XLI EYXSRSQSYW WIMKWMSIRRSJ BSGEXH-
QER] [MPP ORS[ EW RSVXLIWRZIVMEMSREVMIW VI
[MXL %VEFW %WW]VMERW IEKRIS&S XHIIFPENITH B\8 N
MRHITIRHIRX JVSQ XLI %WW EWM]WDKINQ QA LERKHXIWIX ¥

UHIQSGVEXMG GSRIOWINERWYWGOWPIRMEI NG SJ H
[MXLSYX XLI WXEXI MW W XNINXCGXR WIS G EPGG 8 R XC
XLl O] TVMRGMTPIW SJ XLGIVIKIFAFMYXMBRE WNKX] K

WIPJ HIJIRWI ERHCE-GEYQGYREPGBIBRSKIW GSST
ERHCGSYRGMPW XLIcTIVISVOQEWRGR SYIXWE EXMW LE"
XLVII JIEVW -XWcTVMQEV]EMWMMKW X3J KLBIPISIIQ
TSPMXMGEP TVEGXMGI| XLEXSRIVYBMYEIENPEPR CRF
S8LIWI HIGIRXVEPMAITH WXVIMAXYY S8 \FB/ WGEGJI TVRJH
%HQMRMWXVEXMSR SJ 6SNEZEWWLQFRAEGB QT W

KSZIVRMRK TSPMXMGEP IRKKMMKIMRW JVSQ XLMW E

-CLEZI TVIZMSYWP] [VMXXDR RSN XHDIMQLI TVEGXM
GSRXI\X SJ XLI 6SNEZE VIRFEKIMR VHRBEELHVG S¢
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IRUPRH SHU IR UPIDWEREXIP I W BL HIREGWER WXEXI MW E WXVYG.
XLEX HIQERHW SJ MXW W Y¥VW RGWW E W TIGMX & \\R A (G SHFEW 8 |
XLl QSRSTSP] SJ TS[IV IRJSVIGIBVRY X I11EWXBXM IXE ©IW X
TIVISVQEXMZI EGXW XLEX EV/ITHIQRRH{E\BY & 8§ XIS XINRRWKI V S
XLVSYKL [LMGL XLl JSVQ ERMWW WXXRKEGIRSH AW AWXE L
SRICGSYPH EVKY!l XLIcJSVQFYBEBWWXEKX TJNFSSWQWX EMW
WGVMTX EVI KVERXIH E GA¥MEMR R \DME EINRXIEKM R BI'R KK IXIIM VWWX E )
PIKMXMQEG] 8LMW MW HPMLE] IBAR X IMQI K M \VG/H R/IIZ § R X [ESW |
TSXIRXMEP GMXMAIRW YRHSBRIQ¢RSI H SONKKYV BRXWS VIJYKIIW
EXXIQTX XS GLEPPIRKI EPXIVSSK/Ic VVWEIXGERRP WGVMTXW
XLl WXEXI HMVIGXW YW W S\GM EPPME S EXINRKRV S MLKVER XIP EDP\S §
M1 UXIVVSVMWXW U EREXWS WSV KLQSRUKEG] CEWIISY @8 J X
REXMSR WXEXI MW VINIGXRIGE REWIH PERG BR A HEE SR8 K \SJE
WIPJ KSZIVRERGI EX EPP SPUQEPRNG IS B WWISRGKWM XEIF SYXI\E T1VJ
TVSPMJIVEXMSR SJ RI[ JSV@XHVWEX ElW M RKRP IFKMWRZKRWSYRAN |
SLICWYGGIWW SJ WXEXIPIWW /MVMHMIVIE G | 28 P ¥IX W SSRFE VIMEI XYV X
VIJIV XS EW XLl UQIRXEPMOMYYXMRIK ¥R HMZMVYREPW GSRW
SVKERMAEXMSRW XLEX TIVESWMQ SRIPG KIFZHVIRERS WE{ XLE K
GSRGIV\RMDXYEN| MRxFSXL PMXIVEPPE MRWKYGQIEWVSJISXLI WXE X
KSZIVRERGI ERHCQIXETLS\XWGHPPY RHR (X ISLQ&0Q B R FSIYVMRW X E
[LMGL XLI MHISPSK] SJ WXERINWWHHJRISAG VIHE L IMVG W RSN R
MXW TIVISVQERGI GER FI WYGGIWWJYP

-RcXLMW PMKLX ,IWWSUWIWISIGMNMRKWIZHVPP XYYV SVMW KW
RSX XEPOMRK EFSYX XIVVISV MWXWW GIRPXZM B8R RRNGIT I3 XTL X W/E
F] XLI - WPEQMG 7XEXI SR [XSV AV YXKEIR 7EEYX B FMIHE VEI M ERH
97 EVQIH ;ELLEFM HSGXVMRIWI RYWTEMW XYW IBTRIJESPK
FIGEYWI XLI /YVHMWL VIZSRYMXMSIREZVWM IW & ZX LW IJT:EWME $IH

XLI WXEXI  EWPNVERLMQTIVMEPMWX WRBRI WXEX]I EW XLI 97cl
SV NXVEXIVVMXSVMEP IRXERMIWWS®E W EBRHY I REW HWXYMIPA
SJ [LMGL XLI -WPEQMG 7XEXIVIDXVKVYN XSMNMBPARYIQESHMIW
QIVI [MWL XS INTERH XLI WXHMSIR VEIQIWMXLERWVEYRVMEMVEMRKF
XLI MQEKMREV] SJ XLI -WPERQRBGMPHE SUx XSV IWSK YU TV S\

MRXIVZIRXMSR ERH ¢RERGMEKRSXERRSXXEXX WXNPNMAMXAEV ]1>
VLIXSVMG JSGYWIW SR XLI IV EKEBNMPMBXIQ NRDG ISRIXE ][ & YOI H
HSGYQIRXW WYGL EW XLSWIXIZEAEFIGWQI WRS[REBEWWM KMIHU

FYX VEXLIV GSRZIRXMSREPWPRPEHRGGMRXMEBKX KR(MREXMSR

(MVMO VITVIWIRXEXMZI SJ XRX/YRGRMWKESQIRXMWXNMIX XILE >
XVYP] UPMZI [MXLSYX ETRHSZER XIEIYIEY] B HANIIE X VR XREM K ||
MR XLI XIVVMJ]MRK TVSGIWWR SJ SPEHR GINTEW MBER ER EDNA GXIN

XS TIVISVQ BI[ISRSWMSR SJ UGLERKMRKMQJRREPMX]U REQIV
TVSGIWW JSVc[l EVI RSX QRXIB] WY EROMR BEVSIQ E%GVVE R K MW
WSPHMIVW XS /YVHMWL HMS$SRWIIISVIGNWR X FYRKEEMEIN IKYEX H\
ERH XLI STTVIWWMSR XLI SRHXVIKWRHMWAVMANMEIR XN JSKQ W
2SR WXEXI IRXMXMIW XLEX GLERKYWYERPEWRBXYXM®DS M FTISWRIH
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YTSR XLIQ XLVSYKL XLI JSVQWIU KIIR XRPE X KIISIR PRAVXZ
JSVQ SJ XIVVSV XLI XIVVEEXSIXPWS YV BEXNEXRM & RI

TYRMWL XLSWI XLEX +HRKEWKd W RMQU MWWTGILG EWW)
8YVOI] XLIcXVYIl XIVVSVMWXCN ENFIVWKLSMW | LYICEER W

XLEX HIGMHI XS KS RIJ W& P KEA3I YA HEMISNV XL [EP|
XLI KISTSPMXMGEP XLIEXI\PMREXGSIRWYNVXW ESAJ
JEGX XLEX PMJI FI]SRH XIL$YWKXERXKS 18RI TSWOWRGH ®
[LMGL JSVQ XLMW PMJI [MPP XEOI

,LEX [ GER WE] [MXL VIKEVHIXGSXEIZEI b ZSWPYW |
HIZIPSTIH WS JEV MW XLEMRWXEHWYWKRBERRBKKEXY L
(IQSGVEXMG 71PJ %HQMRMVERVPE XMBE R ISV QIINBXE
XVERBXMZ]I FEWIxSJ WXEXIPIWW BKNEFON ESIV Q B XIN
XLEX MXW HIGIRXVEPMAIHYGSR¥WEXMRKEEZRHKS
MR XLSYKLX %WcWYGL XLBIMREX XEKEXY QXLIJIZE
TISTPI SV GSQQYRMX] MW WSYTH SWOQE KIRIBXWMF
LI LIXIVSKIRISYW WIPJ EWMWISWNMR KX REXYWR/L X1
HMWGMTPMRIH TVEGXMGI| 8/JXNSXEXHPVWWRHIDRG\
QSRSTSPM/AEXMSR SJ TS[IV FJUEHMPWIGSWIE MRPU QI
GSRWMHIVIH E TVSFPIQEXMEZKIV{Z3IBYX\WSRIEE
GETEGMX] XS GSPPIGXMZIA XS XLV EBIVWR ERBH 3
8LMW KSZIVRERGI RS PSRKIXIXEBDPWEGKBGEKXLNVE
SYV LIEH U MR XLMW GEWI XKXLYSWY®IL ERWEXEKHQW
HI¢RI SRIWIPJ EW FSXL ERXAG )XCSWP MIKG KR Al GNEGWN
WXEXIPIWW HIQSGVEG] E WEENITERH KX YNMW NI RM
WGVMTX XLEX LEW XS FI TIVISVQIH EW E XIVVSV

6):3098-32%6= 6)%0-71 %''36(-2+ 83 8,) 63.%:%
*.01 '31192)

8LICXIVQ UHMWGMTPMRIU MB SH MR ZBRKE|W GER
XIVQW SJ E GETEGMX] XS RGP IMRI KSYMHEX | XSRHUIN P
GSQQSR WGVMTX SJ WXEXIRMIMWW Rl IRCGXIF@W YD
SJI NTIVXMWI |S[ MRcXLMMRVIKEVHY JIBYIOWMRIKI W D

HIQSGVEG] VIPEXI XS XLI KNWBNMREPSSRESWHAS\V)QL
UYIWXMSR -c[MPP VIXYVR X3SMFMQPE\S Q@MWRS SLIRL
-CEWOIH LMQ EFSYX XLI WTR GWCEXVMKEXMSRESSQO >
INTPEMRIH

-Jc]SY PSSO EX XLI
LMWXSV] SJ EVX JVSQ XLI
TIVWTIGXMZI SJ
WXEXILSSH [I WII XLI
IQIVKIRGI SJ ER EVX
XLEX -c[SYPH GEPP
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'MXL XLMW RSXMSR SJ UVIERMW Q Ky WERWSIIEF W REX MG
VIEPMWQ ERCEVX XLEX HIXMYBWP JV§%]<EIRQM@_NE3X] SRAE

ETTIEVERGIW G6EXLIWHYW®SWVLRI

@
QIERMRK XLI OMRH SJ VIEPIMXSYXLE | é/\\{&l\ﬁi\?y%: Ilq:2
VIZSPYXMSREV] TVEGXMGIPKFXX ¥ 3?\#4 Ié\%{ I Q\f 5
VIEPMWQ QIERW XLEX [I VINLEX X0 E \

VIEPMWXMG ERH [LEX MWIRWSWWERRHZEPH»W QU RIXWE M kim
MW E XIVVSVMWX EGX 61RS®YEWEKEBPWH Vv WE Vo6 YINSW
TSWWMFPI VIEPMXMIW SRGLEXLEXNYIBXEMXIH %R d SMAWG S |
SYV GYVVIRX TIVISVQERGIS RKROSPLIKH [ BV N FGRY o\@ EP BIPG
[MXLMR XLI WXEKI8J XLI REXMSR WKEXMQ XS HIZIPST

BLICUYIWXMSR JVSQ SRI EVXMWX&({%WIg C%élgé%)
XVERWJISVQEXMZI TVEGXMBELISRIWX G IiG] ‘

SJ WIPJ EWWIWWMRK TSNVPEKXEX M EW 1§ Sy K E AV LY/
QSVTLSPSK] SJ EVX ;MXL XLMRBRPUQSVTLSPSK] U SVMK

HIVMZIH JVSQ FMSPSK] -cVHIE\RIWVXIXS [LEX -cFIPMIZ
GSRGITX SJ EVX XLI ORS[FAHPHWMXERBGIIVEGXMGI SJ ZMWYE

‘MWYEP PMXIVEV] QIERW FW\X CEPTES M %] C08I X BEVQISVQ
*SVCI\EQTPI SRICGER PSSREMRMK | MXTW GX[WS REM R XE MFE M
FEXL EJXIV LEZMRK FIIR WXEFXFIAYK] ERT SFEVRX EIS\E 8 B TETHS R X
GSRWXVYGXMSR XLICEREXNSDQ] BXWXHG EXN\QY PEXWH @EXIVWM E
TEMRX VIWYPXMRK JVSQ E FVINWMLW XSUSDIMUSVQEXMZI EGXW:
8LICQSVTLSPSK] SJ EVX GSRBXENE KW SERX EPWERV M | BAG \QW TXLMS R J

XLl MQEKI XLEX E KMZIR EVX[SVO HITMGXW

&YXcXLMW EREP]WMW ERH YRRSMXVXERMMRKXSI XQSVTLSPS
GSRCRIW SJ E TEMRXMRK S\QDFWIRKEBSRMBSEPH JSVCI\E
QSVTLSPSKMGEP EREP]WMW BDEXT BY R WERZRX X-S &I HBN G M\
YRHIVWXERHMRK SJ [LEX ERTKYE X BX RWHET VRGN [LIVRIEV
TSPMXMGMERW ERH XLI KSZIKMQERXVERHMRIKFSJ & QSVTLSP
TEVPMEQIRX SRcXLI SXLIWK WMEIRH W[ M P XLIPPEYWMESMR XME W
EVIRE EWCE XLIEXVMGEP QVAIEFEIX [LXYVSBKY MW TIIG/MEG
WTEXMEP GSRCKYVEXMSR GBI TEMMX RSRFIY W JQEFGRPIW W
EWc[IPP EW ER SZIVEPP GL\XI SKY\ET LG XWZBIQ Xt MINGBRFPX S.
VIPEXMZI MQTSVXERGI [LIXREW XWIUVEWR MED MRMXMME WKE A E & ¥ X
SRP] XLMRK XLEX MW MQTBXXERM MYR & XEDS RIW UBAWW ENTYESMP M |
TISTPI EWWIQFPI HIFEX| ME8XWMQEEKX BRWK LLIEMWXEV&BPXESV P
*VSQ E QSVTLSPSKMGEP TIVWXLE X WZ EB4IW SNDREK ST DLW T ISOHXQM Z |
SJ XLI TEVPMEQIRXx[I YRHI\EOXER H5 XILEEX VE BV HVBYIVIRXP M
WTEXMEP ERH WSGMEP H]RERMGEX KRIESWY GRH XScXLI T
GLSVISKVETL] SJ XLl EWWIQBH]FE ENMEXTEVPSNEXQGER IQ BRLX
TVSHYGI E VEHMGEPP] HMH IYRRXESYRGSIQE XLFER [KXGS Z1V |
FIRGLIW QMKLX TVSHYGI E VEHMGE AENRMEQ W R MYXIXGSQ |

GLEMYBAGL WTEXMEP GSR¢KYVEXWKYETLHGMRIWFOWVGEGXIWEGBL GL
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WIX SJ MHIEW MRXS XLI TeYUREP0Q EKRIGR BEX MBRNVWEA
GSRWXVYGX XLEX HIQERHW KLW WGBIIGV THR HS YY)
XLVSYKL [LMGL MXW TS[IV N W TEB\WRX MIGSWR E WIH EEQRN
REQI -HISPSK] MRcSXLIV MXHWMEWSRQEGKR/M

XLVSYKL QSVTLSPSKYLIXHWBNGM ER/MRI SJ XLI VIZ
SJI WXEXIPIWW HIQSGVEG]]MPLIWXWMEW VB3 K 1D IKBMW G
IRKEKI RI[ ]JIXcYRWGVMTXIH QSVTLSPSKMIW

9TSR E WYTIV¢GMEP VIEHMREKVXPEBEWMBNRKE XK B TR
MHIEP SJ OVIZSPYXMSREV ]WWBRNMW[GV HW HRHA
7XEPMRMWX IVE SJ XLI 7SZWIXGVEWIRNKI & EE)R NOW
U7TIIGL XS XLI 'SRKVIWW SB DIFZRM XV XYW X4 R WV IUMC
WXEXIH XLEX UMR SYV GSYRXYJ) RMXQEBMRY V| VESM V
FYMPHIVW SJ E RI[ PMJIx[SVORIRKSQIR ESH P$Q XR
JEVQIVW 4EVX] QIQFIVW FYW MR QNFW QEREKLV W
'SQQYRMWX OIEKYI 4MSRIIVWXLP>XERRS3JI\XPIEM
UORS[MRK PMJI WSCEW XSPP| ERP|SV0 W BM EY X1
MX MR E HIEH WGLSPEWXWZG VEF PRI W QT KRB B

MXW VIZSPYXMSRENYXIZMVBXRVRIER &SVMW +VS]
RSXMSR SJ UVIEPMWQU MPRHPWXXWR®E X& WS YVERM
ER EGGYVEXI VITVIWIRXEXMERW S/YE X EN G)SW K| R XE

[LMGL LEW RSX ]JIX GSQI MRX>XS EMMRXIAYX [LMGL

S8LICQEMR HMJJIVIRGI FIX[IIRX{HI NKRSXV IEGCIPPQG
HIHMGEX B8R \WEXELWEZHERFYXMSR VIZSPYXMSRE\V
LERH ERHcXLI FVYXEP WMRKWPEBIRIEX E VIS F
GLFWBWHGWSGMEPMWX VIEPMBRM\BR XLP NN ISF
XLEX XLl GV]WXEPPM/AEXMBIE XS RHW[MR® EF WISIF
GVIEXMSR SJ E UWSGME PWM WDR(E XA XK IG[EAXIL 7EX BV
VSPI SJ WSGMEPMWX VIERBW @ IRXXVE XVE S RIXX\|X
FIcCHICRMXMSR GERRSX FI \LNEIRNIG HE R HSHM & PX RIX
QEGLMRIV] HIZIPSTIH EVSY RPH XM B RE WMRIEPIMRV E
SXLIV LERH IRKEKIW [MXLNERLMHSEY BW TR MEXGIS
TVSGIWW SJ WIPJ EWW W W®XRMH MDPWS ¥ X GESRM YW\Q)
IRKEKIW XLI RI[ JSVQEXMSRWLKGEP BISXMZW B S/
TIVISVQERGI SJ WXEXIPIWWSHM SIGVEHE G X'6Q MR
HIQERH XLI MQTSWWMFPI U XWEXSVXE P WWQJM M W
[LEX MW GYVVIRXP] TVIWIRXWNMKRIV XLER F] [LE!

W XLI 6SNEZE *MPQ

RI XV] XS

IWIRX XLI HVIEQW

M
P

QEKMREV] SJ X

LMW
YXMSR ;IckFIPMIZI
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%WCcE GSRWIUYIRGI XLIcXVERMWIGMARX FR FE W IXS X XLE XV

WXEXIPIWW HIQSGVEG] EJXMEX W K GYGIFEA H X\ BW RPCER oM

8LICVIWYPX MW E LMKLP] WREXY TJ PY

JSVQEXMSR SJ EVX FEWIH SB XLE Y/%%
EPVIEH] TVIWIRX EPFIMX RSWWWE -
TIVQERIRX XVERWJSVQEXM ®XKE% W (B/J( h)fy/\\i(éﬁ/}

HIQSGVEG] VIMRXVSHYGIW KBDCMMM%FW)SA@;Ml PRHU

TIVQERIRX VISP XMSR SJ RSX XLI SGMIX]
EPVIEH] TVIWIRX
()303+= 1%8)6-%0->)( XLICWS%;MIX] X LE >

'LIR 6SNEZE [EW HIGPEVIH EYX®RSGSY R WRHVERE YM&R K M
GSQQMXQIRX XS WXEXIPIWW Hl@%mﬁﬁ' MW GLERKIH XL
MRIJVEWXVYGXYVI SJ XLI VRKMSRJ @L WXIVMEP VIQRE
VIKMQI [IVI WYHHIRP] HIGPERKHIWWBXIWIWWxXxSV JSPPS[M
NSOl XLIWI MRJVEWXVY G XYVIW \WMVERK O XMWNSWPIBWXBI KELR
QYXEXI

'LEX YWIH XS FI XLl RSVXLIVES )V BISMER ES & S RWMEWERM SOW
QER] KSZIVRQIRX FYMPHMRKWX W) §R¥M® DR K WX [EIRFSMVENP ME Q|
VIKMQI &YXc[MXL XLI 6SNBZERVSZ SO XRESRERV WKE XII N | G X
TEVEHMKQ XLI] EPWS PSWXEMRISIZXVEMYP ¥RBWQ X 7EX QIRWR
XLICKSZIVRQIRX FYMPHMRKWWQSWRIYBIRX WS VERH W®VBMEX | R
MW XS WE] JSVcXLSWI RSRXWIXEMISWYRNMISREV XGEXVDBES KL
EYXSRSQSYW VIKMSR XLIWKINRXVEBWXVWIGKBYMW LEH EFHM(
GSRWXVYGXMSR SJ TS[IV 8LHK|H MRSXPSRK IFYKGOWRSKR |
EWcXLI JSVQ SJ XLI REXMSR/ WXESKEM" WY GL | cHW ERSX MISR IS .
WXEXIPIWW HIQSGVEG] WXVIMITIMVKBZ MR MR XY AFMHAHMR KW
TYFPMG QSRYQIRXW XS MWSPE SIHI RIWSFERHRK RS IMS/RKIV GE
LMWXSVMGEP REVVEXMZIW MEZR NV WMXGL ERHXH | SZE V PALE QIGRKY X
GSQQYREP GSYRGMPW ERH BWWREKYN IVE R-HH IGIFESKV RKL ERK | |
JSVQ IZIR XLSYKL XLMW MMWRRSKI[IXSXQIWNVMER I XEW [ 6V KELE X
JIWWS ERH XLI 6SNEZE *MPQ ESRONRW ESV MERZV\E X @ RRXWR |
XLEX XEOIW XLI MQEKMREVBMWRS B X HIVEXXPIWXMSR EW MXW

7SC[LEX OMRH SJ QSVTLSPSK]-BERE[RISFEWVWW ZASINDEZEM R K #
GER FI WIIR EW E KMKE RXNRG W] UMBWKG - XHW EX VM YEXXIH GS
MHISPSKMGEP TIVWIZIVERIMIW XL EWAH KIY\R. XS ZESPXIXMAR E
QIERMRK SJ XLl VIQRERXW %J RLIXREDNMRRI WKERX| XLEX [I
“CZMWMXIH XLI VIKMSR JSVQX LS VIERM XBEMM SRR [MXL
XLIc21[c:SVPH 7YQQMX [Ic[IVI LSM XM FEY % RINRE] 38 WIM K R
EJJEMVW JSV XLI 'I"+V] 'ERXISIRM E RNGEXWYSRRE PEWW ER
VITVIWIRXEXMZI SJ XLl (IQSGSEKM G| DRNM SR MVE\K$ 4=(
MRXVSHYGIH Q] SVKERM"EXRVSRMXY XMIS RXKLIEHXERIH RI[ M

(IQSGVEXMG 71PJ % HQMRMWSYBEXMBIRVERM SFERWXVYGXMRK
QSRYQIRXW TSVXVE]JMRK % WSVIBAM E R HH LMWRWK S BEXI.RY QINRIXEVT T V
JSV QEVX]VW ERH XLMROIV\QNMBMXAE\R|I[FY MFSHPM R KERR SJPUHSY
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WGLSSPW SV GIRXIVW JSWKIXILWMHISKEIKER G E FH XTW
YRMXW SJ XLI VIKMSR QY RMEGWTTBWI H EY RN EX@QINRK
GSSTIVEXMZIW XLEX LEZI FIMKIRF RS LKSSAHWR XM PW
ERHCcGMXMIW (IQSGVEG] LEHREDGWIR WNIEIXIE XIPX
TVEGXMGI SJ WXEXIPIWWVHWLEGY KG 8PPHM P POW K
VIKMQI XS FIRI¢X VIZSPYXMSREV] XVERWJSVQEX

&216758&7,21 2) 7+( 1(: 38%/,& 3%$5/,$0(17 $81'6855%5. ,1
7+( &,7< 2) '(5+. &(=+5( &$1721 ,1b7+( $87B12,@28@)
52-$9% ,1 ($5/< '(&(0% (5 34272 58%(11+4q(b,:25/"

6800,7

3YVc2I[c;SVPH 7YQQMX LEW FIFRY KIVSRMERK [YNKH M
QSZIQIRX WMRGI “X'W e VI TR WG RW K XBISZR W VIVNETY
XIQTSVEV] TEVPMEQIRXW XILEXKRYXLSEMKIERMAE X N

EVXCMRWXMXYXMSRW ERHR TNSFALWG E\RTHEASAMGYENR R/
EVXMWXMG ERH TSPMXMGHEP XXV KERIMENEQF NKER GSY
TEVPMEQIRX EW E XIQTSVEV |MRZM XY KESG I VATER
TEVPMEQIRXEV] I\GPYWMSRERXIWMWGW H®PNEBEHPM
XScETTIEV 3ZIV XLI GSYVWIRXIWXLE Z1ELNVS/W X3 MMUES
XLMVX] SVKERMA"EXMSRW QIEZVOQWR RWEXWEA W IS J&
'SYRXV] 'EXEPSRME /YVHMVEXQERRE %BER[MPA )BKEM
ALMPMTTMRIW ;IWX 4ETYE ¥RH&ERE®YSNEZEO ISWWXE
SJ E WXEXIPIWW TEVPMEQJRXTIEBW ARESX MISIRK IM RE R
EPPCTEVPMEQIRXW EVI WXEXIPIWW

' LIR %9QMRE 3WWI| ERH 7LIVYER SBAMKWERK ™MV B RKIS
21[c;SVPH 7YQQMX TEVPME QI|RKRVWI R BB\SENEZ ER H-d
MQEKMREV] SJ EVX ERH XLIIWQEBKNMRERE QJIHT BIRM
SZIVGSQI 8LIcVIZSPYXMSRERG LMD BRMRES KISH XT S
)ZIV WMRGI Q]JcSVKERM?M"EXMSRKVIEEW GSVICUHY M Q 1
SJ 6SNEZE XS HIZIPST E RIEXTHIMPW G ENER/N? BEIRDR
HIQSGVEG] -XW GSRWXVY G KIMESXR, MW 5 RH BEWX & MMIF
YWIJYP EVX SJ VIZSPYXM3EKVAESXNERMWIQVVEIWEE
ZMWMSR FYXcEX XLI WE QW KM &L MW Z MW EI\8 RE MNKR

,LEX XLI (IQSGVEXMG %YHQMRMEWIVEXMSR BWXES
21[c;SVPH 7YQQMX LEW FIKYRPRP ERS E WXNVM XSG KN
GSRRIGXW XLI QEXIVMEP WMEFPAMXMIL XILII &WIEG >SM
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XVERWISVQMRK QIRXEPMXMAW HPSRW XEX IPVMVRVWHS Q XGVE G
XVERWISVQMRK XLI WXEXYERBXVNGYXWRFYIXcBPVEI MRWK WR
XLI WTIGM¢G UWXEXI SJ QMRHIUREEKSRLW XBXISMQERK IV J
6EXLIV XLER SGGYT]MRK ERRIWBNX¥RW XPYWEPHE R K F PRI K E
TEVPMEQIRX XLEX JVSQ FIKMRR MRK SES KRVHG BEPNTW & E $ WHMEXIM
SJI WXEXIPIWW HIQSGVEG] ;IMBTISRSK|GEW EX QIERSKXMBER BV C
[ ETTVSEGLIH MHISPSK] EW E QSVTLSPSK]

*SVCI\EQTPI 6SNEZE GPEMQWE®GSUW \BI\GNY K MREX NERK JIS NG |
XLl JSVODSREMWIQFP] SJ ERGMIRX +WILEXIXLEWTEGI [LIVI
TSPMXMGW FIKER 8LIcJE G KIMEM KRS NERZ\E UBWT WV E VP RINGE\QY THEDG N
VIWYPX SJ XLI HIGPEVEXMSR/BEG 6 JN HGEURY MIXRXIDPMS R HIQ
XYVRIH EPP TEVPMEQIRXW MR XSL TYGAWWIEGY RES/QW Y R EIP SHS)XQLH
TEVPMEQIRX HIVMZIW JVSQRHL MWWEH X 6130 X X | XESVAM Q/FPFS|GEE X |
TS[IV JVSQ E GPIEV GIRXIVIEERMKEW KIER WRSIKGEKE MM 8 SERT SW I
MR [LMGL XLI HMWXERGI! FIXLItRs NI VSGNPR BWWE MUGYLHE ?Y'MV ITHV T W I R
XLl JSYRHEXMSREP TMPPEWWHSQSQVHGE GE NG IGEN WINERX P F
SJ XLl Ol] GSRGITXW SJ XMEPSEERXXME BN XLEKXXIRQWS & LI F
SJ XLl EYXSRSQSYW 6SNEZE/MW/KRISIRX S RSV M 8 WIIRW YEP XU T
EVGLIW WYGL EW U'SRJIHIVERH W' QQY-RIRMMW QU VYEN W Xg RU
NTVIWWMSR SJ XLl GYPXYXEP (HZCGYWEXIME FIPAILI VIKMSR
%HQMRMWXVEXMSR EP[E]W RSHQYWIMIBER| W WAFQNGP XERIS Y\
ERHc/YVHMWL 8LICPEVKI GERBZBPWWTE VWVANEKQGR X | F VX LLI E\RSS
TEMRXIH JVEKQIRXW SJ é&EKWX\LIEX IMWPIRX K RK] SASKHE RMVR* KX M S
(IQSGVEXMG 71PJ %HOQMRMWINVEX B FR[ BSRIXNHIWEKMZMRK W]
[LSPlI 61ZSPYXMSREV] TVE@EMGBGIRERH EVWEXSRYXMSREV] M
MHISPSKMGEP HIWMKR SJ X LVMWEWRNPGKIXQ BXIWMEPWIUSP S

BLIC'SRWXVYGXMZMWX EIWEKKIXMGWVMRGNM TTEIVPMEQIRX |F
TIVQERIRX WIPJ MRXIVVSKEXMIRNVXEXBHIWW RHNMXLSAVEGX ML
WTLIVMGEP WLETI SJ XLI GPYPME HRIIWVVRE R & IFOVIIGXV & MIVE
WYGGIWWJIYP VIZSPYXMSRREDG X LH TGEW X MRYWXSSSARP | XM R XX MIW
TVIWIRX 8LICTMPPEVW SJ XMITPEWV PMEJQYRXV EW H X LH VI VRMERX
RIGIWWEVMP] MR YRMX] XLdMWRIXQIJBWSGBRWIG XMEBRRWX ERRH
TYFPMG GSRéMGX [MXL SRITEPESXAN DINR X88 Ic KLG IIRXELEIMM X LHE X
JSVQ XLI TEVPMEQIRX EW EXUNWIWVYRAXLIS/JVEXVERRMIEIRM X X

MWSMBPDQHQW FZRR VW B XNFX-MBDICR MWOLE R | R X
GSRWXVYGXMSR SJ XLI TYRPME EEMRRQERQIRX ELWWLEPWG ER
MHISPSKMGEP WIPJ MRXIWESKBYMWSIRJEZTHBXMUE QIR X MR NEH
EVGLMXIGXYVEP QERMJIWXSLXYSEX LG ER|I SRKISMRESQTPIXIH
IRKEKIQIRX SJ MXW YWIVW RSN GIHMEBSR S/] PTH X Q/E RIRXI G R P
XLl WIPJ EWWIWWMRK WXVXGIX6ANBZEIVIBSIRYDQTSBENAMEW |
QSVTLSPSK] XLYW GERRSX FYRIWRKRKXXILHEQWHERISOVMRGM
EIWXLIXMGW

SBLICTEVPMEQIRX EWcXLI (IGBSGEENMGEI72P[E S HMRMRMWXYVE.
7YQQMX MRXIRH MX XS FI BIX\eANWH X PEEW [EQE XV MBEPM M X 2E
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JSVQ XS FI TIVISVQIH ERHCEJTMRIVEPEREX M SR |
XVERWJSVQEXMSR 6SNEZE ¢EWXWALE FP K LE X |V X
MHISPSK] 8LIC6SNEZE VIZSPN X®8RE MW R$XIBRI|
YRORS[R JYXYVI [LIR WXEXILES SH W \MIEPSVIIH H \E
ERH PMRIEVP] EWcSYV VIEYKYXMWSR ES/HXUN F B X ¢
VIZSPYXMSR EW E TEMRW X0 E RKP WSERMT X B & LW
GLERKI SJ QIRXEPMX] ERH EVSYERKI GUERWXJISVQI
8LI 6SNEZE VIZSPYXMSR TV RT3 VBUWT §E PHKIM GM/R E
EPWS E HMJJIVIRX TIVISVQERGI SJ EVX

-()303+=1! *361

BLICIZIRXEP QSQIRX SJ XLI 6SNKFHE XUF IFPWISWIEH
HIQSGVEG] JVSQ XLI GSRWXB/XIGX %1 BER IT REDXSN &R
JSPPS[MRK XLI TVIWGVM FYHZ S/RSWAMTIXRE B ] BX\LIIEWW
STTVIWWSVW ERH QEWXIVW EPHRHI[HHNYI WHRXPS
HMJJIVIRX JSVQ 'SRGITXWRSAHLW (PE OV KV RIEVRISY K
SJ KYIVVMPPE WXVYKKPIWVNMHA M E I ESM R XIB/ANSRWX E
XS E WXVYGXYVI SJ KSZIVRERGI XLEX [EW RIZIV

61ZSPYXMSREV] VIEPMWQ x X4 X3 FRIMZRW SHRH cX\L
JSVQYPE XLEX WXVYGXYVIWNKW | WENNMBEHN EQV SIS B
-HISPSK] ! *SVQ

B 3YXcSJ SPH QSRYQIRXW RI[GWLENXMWWERH Wl
YWWEH HMWETTIEV ERHCE RYPWUMIP MGIMIAEBN]Y
6SNEZE VIZSPYXMSR %cW[BEAVAMEBK KIUXTVHTW XK P
TMIGI EX XLI XMQI R

B -RCc/SFER- JSVCcQSRXLW XPI FIMOIRXAYISY \KH. M
VIZSPYXMSREVMIW ERH XLISRWREQRG Y RE XN [ MRX
JVHS#ERUW VIJYWEP XS EPRBY] YEYFEVIPY GFEYRINPXEJ
SJ RI[] LSYWIW LEZI IQIVKIHAEPHA SZHVV P BEMRIR IMF
2ScSRI XSYGLIW E WMRKPI WMX\5\RN W EERIFWMLRPR
QSRYQIRXXxER IRSVQSYW TIVQERLRXVXERBRBHITIGN

B 3RcXLI ¢gVWX eSSV SJ E FSQFGLKBFRXYXMEPE]I]
LEPJ QIPXIH KYRW EcWIWVWMIWVSTDMXY\>ER VFWPW | W )
XLI FPEGO KVEéXM SJ -WPER MG | 7DERPXIVQ NXR.VHUNE
XVEHMXMSREP /YVHMWL MRWXFNSQERXTS ERWH LB/
3

B %cJI[ WXVIIXW JVSQ XLI FRIQFRRI GEMX S VEP H
WLEVTP] HVIWWIH XIEGLIV WWHNVRMR XTP KBWRIKR
JSPO WSRKW 7SRKW SJ HI¢EHRGFFEBVYRSMYIQW RL
TIVISVQIH EKEMR ERH EKBWRRW X INETMW XL VMR K ] XIS

MW PMJI B
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B (YVMRK E GSRJIVIRGI EcNMNHMW L VEVXMGP IHMRIPIGXY
LEZMRK JSYKLX JSV XLI VMKILK X3 MWITW ERCS KY X8 MWVILLI [FESV cBV
JSVQIV QMRSVMX] RS[cE QENISVEMRENSVMXMERPME XIRIVW
QMRSVMX] 7LICGSYPH TIVIXEQRTS[IV FYXcHIGMHIW RSX

B %cIJSVQIV KYIVVMPPE ¢cKLXBEW MFWRRSJPHEHWMREMWMYEXLIC
GEV ERH HVMZIV WLI MWINSWIBERH GESTHW 2WMIG W WS B JH WAH E
FSH]JKYEVH ERH FYPPIXTVSSUl KAWBMWWW -RIVXILEWH EW W MAVB XWE R’
WLIcGSSOW JSV LIV XIEQ WIM &S ERONVHNMIJIEIRXRI] FLIcT

R -RC6SNEZE GEXW WMPIRXPF QI8 RHXIRKS WHLX WY MRIW] ERH |
WXERH KYEVH [MXL ¢KLXIVRVXAR HG E XWX L[B/ZX LGE & RM WX IS V)Q |
IZIR GEXW EVI XIVVSVMWXW LIVI

7KLV HVVD\ LV GHGLFD\UWGWDR M KH PHUKNRL WR RIDHNRVMD ¥R
IHVULQ %RWDQ $EGXOODK $EG XM GHW %D MNDPR"«<UWU +HV
+LQG« DQG .KZVKPDQ 4DGR QBI)SRNWHADWXBQ N FIRHP| SRV HRW
GLVFXVVLQJ ZLWK PH WKMH IP@&VERPDW L F P (R WHIITDGWI\R D P D B/C
DQGbSKLORVRSKHU 9LQFHWQWH:OH ® WIDM ¥ M UGV RHULLD R WV K B
ZULWLQJ WKLV HVVD\

| | eY\ ERH XLI EYXLSV

7TKHbDOWHUQDWLYH ,bVXSSRVHG LVbWRWDUJXH WKDW *RGbGLG 12
WR NLOO RI ULYDOV WR WKH 5RPDQ GRPWLQDWH DQGbWKDW &KULVWLDQ
WULXPSKHG EHFDXVH RI LWV VXFFHVNVGIHDWKH PDUNHWSODFH R

$UWDLVY QRW KDUPOHVYV

$UWbDV D SRHWLF WHUURULVP P\bEDBYH VXJIJHVWLRQ LV WKDW ZH K
WR EH GHVSHUDWH OLFURSKRQHY DV WHUURULVWYV

7KHUH LV DOUHDG\ VRPH KRVWLOLW\ LQ WKH URRP

&RRSHUDWLYH GRHV QRW DNQRZOHGHWKHEDODQFH RI SRZHU
ODQJXDJH ZH DOUHDG\ VD\ VRPHWKLQBHODERXW WKH SRZHU EDOD
SROLWLFV ZH ZDQW WR DFKLHYH , 838G WKDW DQ LQWHUHVWLQJ WR
VHQVLWLYLW\ WR RXU H[DFW ODQJXRPQH LQHWE&YWQ VHOI HGXFDWL
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<RXbDUH SODFHG RXWVLGH RI WKH WBWDDKPRRI GHPF
VWUXJJOHG IRU WKH ULJKW WR D SSOOFFH QR R@KHL
WKH EODFNOLVW WKH\ DUH PDGH VWDWHOHVV DJ

,VbLW SRVVLEOH WR WKLQN RI D VHIRWDIHG FUH
JURXSV WKDW DUH SODFHG RXWVLGHHRI GHPRFUDT
AJKWLQJ DIJDLQVW DQG GHQ\LQJ DFFHVV WR WKH ¢

7RbEH EODFNOLVWHG LV WR EH RXWODZHG GHQI
SROLFLWFDO UHDOP QHJDWHG WZLRHURRMNANGH JUI
LQ D VWUXJIJOH IRU GHPRFUDF\ EXMWHWRNVRI DUH |
GHPRFUDF\

5HOHYDQW LQ 4UVW VXPPLW DOO JURXBV FRPH
DQWLFRORQLDO VRFLDO PRYHPHQWYV LQYHVWHG L«
,PSRVLQJ YLVLRQV RI ZKDW GHPRFUDF\ LV RU VKR

8SScHI Q SG VH}?O%U%%I—:}ZI;(GDI-;ﬁ QRW WR XVH WKRUZRUG DOOI
ZMWMSRW S P SRUWDQW WR UHWKLQN WKH ODQJXDJH $OVR
H S G Y B G ] it o whr SHwkLON Wi vty SHSU)
GYVVIRX W];\IM/XLI QWbIURP WKH SHUVSHFWLYH RAKRLFWRUV
DUH FXUUHQWO\ UHVLVWLQJ

G U WKH ODQJXDJH RI WKH PDS
3ZIV[VMXMR KoMEBWRIE Hs" (v sureonmmummwiero r o
S]] STTSWM RKLQV XQGHUVWDQGLQJ ZRUOG WKURXJK ERUC

/IDQJXDJH RI WKH PDS PDNHV LW VHHPNHO/RJLF W
\RX WKLQN RI LQIUDVWUXFWXUH %XWRWKHVUHDOL
RIWHQ GLIITHUHQW WKHQ ZKDW D PDSl BHWMWI WP SO\
ZLWK FDUGERDUG &DJ

-21%6 67%$%/ %8'$
1RPDGLF SHRSOH DQG QRPDGLF UHBVRUN\ Rl XVH R
5HDOLW\ Rl WKH PDS DQG FRQVLWXWUERRG.¥\D ZD\
JOREDO ZRUOG RUGHU
JRUbBWRXDUHJV WKHbZRUG VWDWH LW QRW SDUW
1DWLRQ LV D FRQFHSW RI WKH LQWHUQP@Q\RQDO F
WKLQJ WKH 81bFDQ 7KH\ DUH IRUFHG WR HPSOR\ W
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1HZbVWDWH LV QRW UHSUHVHQWHG EREROVDVWUXFWXUH EXWDbDE\ V\
DQG LPDJHV WKDW LPPHUJH LQ WKH UHJLRQ
ODVV PDQLIHVWDWLRQV SURWHVWYV ZLWKRXW FRXQWHUSRLQW D SURWH
RI DQG IRU WKH SHRSOH WKHPVHOYHV
,WbEXLOGV D V\IPEROLVP IRU VHOIJUHRRWARLWYWHHRQ LQWHUHVWLQ
RXU SURWHVWY DQG PDQLIHVWDWLRQV HOW D JRYHUQPHQW WKDW LV DEV
LQ WKDW SDUW RI SXEOLF GHEDWH VWXSLG WKRXJKW

.XUGLVK PRYHPHQW QHZ FRQFHSW RI 6HPRFUDF\ GHPRFUDWL
FRQIHGHUDOLVP . XUGLVWDQ VSUHRGLRXW RYHU QDWLRQV FD
EHFRPH D VWDWH" :RPHQ FULWLTXHG WKHBWVYGHD RI WKH QDWLRQ VWDWH
D SDWULDUFKDO FRQFHSW
,GHRORJLFDO PDS
6WDWH DV FRORQ\ RI FDSLWDO
$OWHUQDWLYH SDUDGLJP GHPRFUDWMWHFRQIHGHUDOLVP VHSDU
GHPRFUDF\ IURP VWUXFW X UHVBIVWHIOW WW G WPRFUD F |
7TRbDFKLHYH GHPRFUDF\ ZHbKDYH WRWHSHUDWH LW IURP WKH V
6WDWHOHVV GHPRFUDF\

+773 i ()/8; &20 :3 &217(17 83/2%'6 (7$57 2)
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6\ULD 1RUWK .XUGLVK UHJLRQ»RMDYD WLPHV %HOJL
3XWbVWDWHOHVV GHPRFUDF\ LQWR SUDFWLFH XQWLO WKDW PRPHQW RQO\
WKHRUHWLFDOO\ GHYHORSHG LQ WRASX®WFDRVHG JHR SROLWLFDO
LQ EHWZHHQ 7XUN\ 'DHVK DQG ,UDN
1RDLQVWLWXWLRQ LV VHSDUDWHG IPRPUMEH LGHD RI D UDGLFDO GH
HYHQ PLOLWDU\ RUJDQLVHG WKDW ZD\ UHWKLQN LQVWLWXWLRQYV
$bWKHDWHU FKRVHQ DV SODFH WR RUJDQLVH WKH SDUOHPHQW
6HOI RUJDQLVDWLRQ
,QbUDGLFDO GHPRFUDF\ FROOHFW LXY$OE MARF DRR@PDNLQJ KDV WR
RUJDQLVLQJ ERGLHV DUP\ SROLWLFV HWF
6HOI JRYHUQDQFH
'"HFLGH RYHU FROOHFWLYH LQWHUHVWVY WRJHWKHU
6PDOOHVW SROLWLFDO HQWLW\ ORPREDWVRZDUGY DFFXPXODWLRQ R
JURXSV KDV PRVW SRZHU WKH KLJKEHHUXS \RX JR RQ WKH ODG
WKHbPRUH WKH IXQFWLRQ EHFRPHV FEULGIRGODWLQJ LQVWHDG RI GH
WDNLQJ LQYHUWHG S\UDPLG
:KRbKDV WKH ULJKW WR HGXFDWH ZKRP" (GXFDWLRQ EHLQJ UH
WKRXJKW
20GbPRQXPHQWY DUH GHFRUDWHG LQWR WKH FRORXUV RI WKH QHZ
GHPRFUDF\
%XLOG D QHZ SDUOHPHQW IRU WKH DXWRQRPRXV UHJLRQ FRPSO
QHZ WKDW ZRXOG WDNH WKH VWDWHOHNNQ@\HPRF()/@C\\N/@H‘{DE\M(Q(MSH GSY
DV LPDJLQDU\ FLFXODU DV b DR RSHDVSNE W RFEHSD F
RFFXSLHG DVbDQ DJRUD $bVSDWL[WRDUFKLWHFWLRQDO PDQLIHV



'334)6%8-32 32 78%+) 8,) 8,)%86) %7 % 4B&B2%A%'I%%O0 1(

+773 1(::25/'6800,7 (8 :3 &217(17 83/2%'6
31*"

7KHbFRUH WKH FHQWHU RI SRZHU LV QHYHU RFF

WCWTEGI|I JSWVWVKkliFlvxubo PDQLIHVWR RI WKW WKBIXHYPBIQ G
VSEFY IRU WKHP WR EH SUDFWLFHG

Q E R] XS VI -IWV\AFDW ID% XQV LQ WKHLU &@DJVWKQLYHUVDOL\

XLI Q WIPZI W%LwlﬁngﬁﬁﬂL LV QRW RQO\ WRIKHDSK\VLFD(C

SJJSV E JlI [RQXﬂS\/KH VSDFH LV EHLQJ RFFXSLHG DQG EHLQJ

VITVIWIRX XLU}Nb%:E(RV FWXUH DQG GHVLJQHG XQGHUVWR

UHSUHVHQWDLWRQDO VWUXFWXUXFWXWYMPEROLF

&DSDFLW\ Rl WKH VSDFH Rl WKHDWHUIWR UHWKL
GHPRFUDF\ EXW DOVR SHUIRUPDWLYH DVSHFW RI L
+LVWRU\ RI SROLWLFV DQG KLVWRU\ RI WKHDWHU
,PDJLQLQJ WKH ZRUOG GLIIHUHQWO\ LV YHU\ UHDO
‘"HbLQVWLWXWLRQDOLVHG WKH VHSIRPDWKRQ RI Wk
UHDO WKLV LV DEVXUG DQG ZUR®JIWRZIHWEMH WR
DJDLQ
2XUbLPDJH RI SRZHU DQG SROLWLFVUKNOLYWW E HH@QGF |
GHVLJQHUV LIbZH GLVDJUHH ZLWK SRIHFDOQQG SR
FKDQJH WKHP

7+(b&223(5%$7,9 (

%XW RXUbBLPDJLQDWLRQ RQ LWVHGQI GRHV QRW FK
7RbKDYH HIIHFW ZH ZLOO KDYH WR FRRSHUDWH DV
HPDQFLSDWLYH SURJUHVVLYH RUJDQ@IGVDWLRQV DC
7RbPDNH DUW UHOHYDQW ZH ZLOO KDYHWZR ENXLO G
DURXQG LW

ZZZ KDUWERYHQKDUG EH

ZZZ FOLPDWH H[SUHVV EH

5
%RcYRHEXIH TVIWW VIPIEWIQX\RI QJSLYIRGHNEME

WXEXIW U8LICQSWX ZEPYEFHMPBYXNGEO MWZIY]HXKXI
TISTPIW SJ 6SNEZE MR XLIMVS R [RPHPER KME K3 MR I;(
WMQTPM¢IH XS FIGSQI ER MRHFNMWER/H ER EXYS/8RM E
8LI WUYEVIW SJ SYV ZMPPEKIRH [M\PP GIBSIYIWS Y3
JEGXSVMIW ERH SYV VIWXEWFN®WR BW V[dVZRVPF 7 EGRSKQ\
FI SYV ¢cPQW WIXW Uc

5
“RXIVZMI[ GSRHYGXIH [MXLEMVPWQ, QB RK XL
(IVFMWM]lI SR 3GXRSFIV c

5
7IBGNDWHOHVVHWPRERB¥V\(MVMO 6IR-1 -RcHIV !
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IXVIGLX &%/ FEWMW ZS&V EGXYIPI OYRWX ¢

5
U7SGMEP 'SRXVEGX U MR MFMH O ¢

5
1]cS[R VIWIEVGL MR XLI EYXSSRIQXASFWXEENBERPP S{MRISR X

8LICJSYRHEXMSR SJ XLI TVEGXW/GIPS G VX EXVMRRIVMIM HIQSGVE
GSQQYRIJ [LMGL XLIVI EVI HSM" I RWc GIRXIZ QN RWIGEPTHE BMWIX]] 8L
LEW XLI VIWTSRWMFMPMX] XSYEKYXEPGSQBERRWU MRJVE\
FYXCGERRSX IRJSVGI MXW SPS\MPIP GERXXRE B S@EY RESIMP

xXLVII MR XSXEP JVSQ XLIHBEWXVMRXLIABRX ERGENEZVI

xXLI TSPMXMGEP XEWO MWVREXMSREB YHMEKXXINMERSRRH N
FILEPJ SJ XLI GSQQYRIW ERHPRBYRRMGXVERW SERGCERBP *MR
WYTVIQlI GSYRGMP GSRRIGXWLKKXEX\WY I$IGCERXS RWXERMREW
GSQQYRMGEXMSR [MXLMR XMNW QSWEMG SJ TSPMXMGEP 1

5
.SREW 7XEEP U8SclEOI EWS(V®SGWE®RY W R XAKEXOP | W

1EVGL LXXT J[[[ | eY\REFQXS$SFEREE NSWPH
TEVX MMM WXEX2PIWW HIQSGVEG] c

5
USBYVOIJUW VSPI LEW FIIRMNGERMXRXL ERX7R'SHM VWV BAFNKE U

EMHMRK -7-7 ERH SXLIV NMKERM E&BIX¥WHBWR LEKW ) BRVXSMAITE
STIR MXW QMPI FSVHIV [MEP 2NWW\EE S8E RMcC BELZIV-7-7
STTSWMXMSR KVSYTW E WEMRKIEMR RER IERHSQHEHTLSRBW RS FV
1SWX JSVIMKR NMLEHMW LEE] ¥ SWWIH BRN OMEIRBXLIMV |
8YVOI] B WIIW XLI EHZERXEKHNERH-XLT TIFOIRRI RKV ¢4W W E
4EXVMGO SHEFHDHAYVR RI WKH ,VODPLF@WDWH ,6,6 DQG WKt
SHYROXWERINO :IVWS 2 O ¢

5
USLICHSGYQIRXXx[VMXXIR EWE @SERNWEWMSIR XI\X XS XVE

EHQMRMWXVEXSVWU MR hF YXREOWEPRI X BK LWENMM W PIEHI
HIGPEVIH E SGEPMTLEXIU MR xWBDUXERHW BMKELSR XS.YRI
SVKERMWI KSZIVRQIRX HITEV XRERXWENRRGAASHMBKWMHY G E X \
MRHYWXV] JSVIMKR VIPEXWBNMXE VT YE P TW UP EXWZS R B/P KIFROH
U8LICc-WMW TETIVW PIEOIH HYGNPHIRR WKWOG[WSEXWBW MW
*XDUGI(DEQQFIV

LXXT [[[ XLIKYEVHMER GSQ [SMWHWW HBG QIRKEOIH
VIZIEPW TPER FYMPHMRK WXEX|I WIVME ¢

5
(MPEV (MVMO MRXIVZMI[IHNMALSRE W T7TTIXEEFE PO 0 MZRI RM V;M O

IX EBRVDWHOHVYV 28HPRFUDF\

5
-c[VMXI XLMW MR PMRI $RML [ X\LI YWINMWX|8 J BRERIRXWEXM

; C. CZER +IVZIR 3IMcSR XLI WNANSIGMWEQ U T: WIKK VX WM XII V Q



'334)6%8-32 32 78%+) 8,) 8,)%86) %7 % 4B&B2%A%'I%%O0 1(

[ HS RSX VIJIV XS [LEX MW KBRIMBRR] & B RWWIGW
ZMSPIRGI SJ RSR WXEXI| EGXSWER cHMEIV EW §[Q |
RIGIWWEV] VIWYPX SJ EXPMBIYVEXW S@FW NV ¥ KXII
STTVIWWMZI QMQMGV] SJ XLI 2NSPQRMG BXEXLI W
UTVSKVIWWMZI XIVVSVMWWH U U R/UQRERRGEERR XL V |
INMWXIRGI SV IQIVKIRGI SJ X3VOMx WIYEX IEMWXXNE
WXEXIXxGERRSX GSRXEMR BRI Q YN§XcWIBC
XLIC4ASPMWL [VMXIV :MXSPH +H@RGI[MSYVxERX LW \
'ERc+IVZIR 3IMcCERH QIxMR QER[J¥DWXBIBEBRFEXSI
XLI MRXIVREP JSVQPIWWRIRBRGIU EKRP YWLKY GXX)
XLl XIVVSV SJ JSVQ MR +SQFNVRBIBOBNWWMXE XS VQE
SRIUW S[R EYXLSVWLMT MR S\6@RB WSR RIMWRW X\LIN{
KPSVM¢GEXMSR SJ JSVQ EWIXWEXYVEPWIBVUQEY
EYXLSVMX] UOMZMRK [MXLBYMREKYWXVYBPVBEIAW [MRL
(MVMOUW HIGCRMXMSR SJ EYXYRZIBPEWF BRMRNER!
XIVVSV ERH RIGIWB/MX] SJ PMFIVEXMSR ¢

5
YWTIGMEPP] JVSQ XLI TIVAMRDG X\WHZS #ER 8 YX\LOM \
SJ XLI EYXSRSQSYW 6SNEZE XSKIMBR M RTGAI VEIR XI\
HMGXEXSVMEP TSPMGMIWI@IGAMNKWIGSAI XTP WS
(4 [LMGL YRMXIW FSXL TVSKWHWW M Z) STV @ ORX
ERHC[LMGL QEREKIH XS TEWSWP KLV R MKL PEN X SV
IPIGXMSRW LEWCcMRGVIEWEHEX]IM PHA KK I QW XJ KES\
&EO%V XLICRSVXLIVR TEVX BJIG/YRWMWNBER XB.F
WSYXLIEWXIVR 8YVOI] )VHSHBRUWYWRIHKE@ IRMHR M
-WPEQMG 7XEXIUW YWI SVYMMNVBF IVHIVWHMRY IS \E}
ERHc8YVOIJUW WXVSRK TSWHEWMSRMR K&MX%8F
TSWWMFPI QIERW MR SVHIWXSXBREMRIMRKXI R X
XLl 4//CERH FPSGO LYQERMXERBER G S GLEREV W
6SNEZE VIKMSR %cVIGIRX EZXMGHPVEF BRKMZSW
SZIVZMI[ SJ )VHS#ERUW YWIMSU X[IR TWPEQWIGV 7 X
O,EHc8YVOI] TPEGIH XLI WE QH|CBVRRHWSIMWE K W & RINK
XLI] HMH SR /YVHMWL LIPHWILESRWK ISIJ W F\DN BV v X
GFIRMKR RIKPIGXU XS[EVHW WILI @M BERKHE RX +\?K
JVSQ 2SVXL ERH ;IWX /YVHMVSYERAM RKEXSX-IWIMIVE
FPSSH WXEMRIH @GEPMTL EPE UW SHPER Pl SIRKK WE/FR
XLIC4EVMW EXXEGOW QE] RI¥BMAIFZIUBYVOR |18 X
SJJ -WPEQMG 7XEXIUW W Y4T DR H PNKRIWS ZDSF LY H S
LXXT [[[ XLIKYEVHMER GSRSBSQQYROMV
GYX MWPEQMG WXEXI W2TTP] PMRIW IVHSKER M

5
-RcE TVMZEXI|I GSRZIVWEXMIR|I SRMXG ASKIWV SJ

YWQMRE 3WWI XLICQMRMWXIWVASVIJERNEKRR BB EM
SR [LEX WLI VIJIVVIH XS EW, NIXLU QQGME XNVNGQ HWILW
RSX XLI VSPI SJ XLI WXEXI BIR VRXVE VGYMFRIKGKIW S |
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XLl RIGIWWEV] QSVEP ERH INH VMEBE M B $F@ MR W RSKI ERS MR KN
GSPPIGXMZI TIVISVQERG! SHIQWSGEXEAWW XL 88X XEG W XE XE
XLICGETEGMX] XS SYXWSYVEBER IWX8RBXAMPMXK S VERRE RX |
HMWETTIEVW QIERMRK XLRX [IFBXW IR WEPPX N S\R PXISKSYZVV
MRHMZMHYEP VSPI MR XLI $BMBGE R ERHCXLBEKXSE X PLWW HIG
GSQQYRMX] MR [LMGL [I TEWKEDQ ESIMMH MWV X 10 ITCSAMWZA RIIG E |
KVSYT 8%8368 MR XLIMV EWWWWXE®IRKVS\ KXILQ SIGNEEXMMBR S J
2SVXLIVR /YVHMWXER [LIR XEXMSR] KURBIEPIEW ETEVXMG M
TSPMXMGMAEXMSR SJ WSGMAMISOIRER EBXSESQSYWWSR QE
TSPMXMGEP EGXSV U THIRR%B®OBLN $HWWRRR\ LQ 1RUWK
XUGLUWSDWKVYRR 2I[c'SQREWW cc

5

“RXIVZMI[ GSRHYGXIH [MXLZEMIBR QIVBWOYWRR XL|I 6SNE
(IVEFMWM]I SR 3GXSFIV WBRS PMP P FROWS HYSG XMSR SJ Xl
RSXMSR SJ UYWIJYP EVXU BRW B REX MY |ME LL FLVE XX IBAQXM W X ¢
U%VXIUe XMPPS[MRK LIV$G WIHE XWSIROEHVXIR FU®BHWX R Q
eXMP EMQW XS XVERWJSVQ WKS QX LE WITJ GXIWY | R X BAXMVGIWRI XS]J X L
EVX XVERWGIRHMRK W]QFS®W G RHTW &/TENWBMRKS RV Y ®LXM?
EGXMZMX] WSQI WSPYXMSRWsXSN\P HNBGKMGMWR XV E XN XE HH?
XLl PIZIPW SJ HMWTEVMXMSW GIH IRKEMIRGRW FEIRH DRLMR J
KIRIVEP TYFPMG EWCc[IPP IRWXKIL P ER WXESK/IMGVE FH KVERT [FLIXX
MW GSRWMHIVIH EZERX KEVHITERMXAMEG WE RUKGNEIRIGS JE RWKS K
HMWGMTPMRIW U 8ERME &VYKYIVE U+PSWWEV] U
LXXT [[[ XERMEFVYKYIVE GSQI\GEUW JVIUNXRX &VYKY
GSPPEFSVEXSV XLISVMW XYAX{TLYRX NEMKILXWIRBASWVERIW J
REQIW RSX NYWX E JSVQ SJ)SMSBERMRMXAYHKITERMIRX VIPE
VIKYPEXMRK QSHI SJ IRKEKIQQREX IEAR N VB TV WE XINF S\RX WU M & [E
TSXIRXMEPP] TS[IVIJYP XSSFPWAREXIMW EBP [EF SVME X ITWYV TSV
EZEMPEFPI [E]W ERH QIERW XMKXQ SMX V& IE 8 MRKNXBJI TRSIW W | W\
VITYVTSWIH EW E QSHI SJ KI¥XIVERKH c EWI YWYGWLY E c K BQUM J
GLERKIV U 7XITTIRRD;WM™ IODLXH[L F R RH IBYHBVKLS
"ERC%FFIQYWIYQ2 cc

5

“RcXLI TVSGIWW SJ IHMX8BK REMW X RXX &M WER KEER
XLEX UGVIEPMAEXMSRU LBAMMOQHLOR MK/ QSEPBRXS SN /|
8ScFI VIEPMWX EWWYQIW E VIEW MPMLMBIRX[SM X LE ¥ NKH VMWK S SX L |
EPXIV XLI WXEXYW SJ XLI FREKP QIGIQWBREP IQQEMP I\GL

5

'LIVIEW XLI XIVQ UQSVTLSPSKMRX8HEFMEW BW KRMJGHRX |
EW PMRKYMWXMGW FMSPSKAJKRRMKQZER KBEXMGMW .SLERR
GSRWMHIVIH XS LEZI HI¢RIHIXWIXXH]QSWM R PHREK XM ¥YRNXS XXM R
NEQMREXMSRW SJ TPERX S\OWERRMEWERNXEMRSRBIQXVEHMXMSR
UBLICGPSWI TVS\MQMX] SJ ERIK ILIMW TWXE HIXSAS R ESAY B V X
WYKKIWXW XLEX XLI GLSMGKBE J PMPHW EW REXUISHHINR MM GBP
MRXIRXMSRW -RcWIZIVEP IMWWEMQW EIWLE W6 Xl X8 WX L3
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, MWCcCMRXIRWMZI ZMWYEP |\EREBV RLBMICIS BRI S ¥ RE XX,
IQTMVMGEP SFWIVZEXMSRWWXE&PWMWGE SV MAEWIMW
SFWIVZEXMSRW JSVQIH XLSWHVSM®BK]SYSUMMW RY
QSVTLSPSK] EW @ XI*¥HW\G D GRA®I| ZSLI0 SRV
XVERWJSSRELDOMGSEB®SVKERMG FSHMIW U 1SVTLSP
GEVIJYP NEQMREXMSR SJ JSYRWI\ERMXLNMRXQB
GMVGYQWXERGIW EWc]|[IPRREWESK MPSHYMWXMSR |
BUSK QRERRHYRHEQIRXEP VYPIW SIDEHRRMV XVE
+VEZlI U-HIEP ERH ,MWXSV] .SPPREBXHEBRKER K \H
(VE[MRKOW UEXV HW +LVWRRLDdH

5

%cVIPIZERX WXYH] MR XLMW GMUK KVEHX[EWE RIGM |
[LSCEREP]AIH XLI VSPI SJ XIQYRERBM WIR KIWENTW |
9RMXIH 7XEXIW 8LI UYXSTMERSRIIRAG XU | NZR1 WN &P
MHISPSKMGEP JSYRHEXMSR Wo'W GE®IQSYRR EIPNVIG\LX
SVKERM”AI ERH EVXMGYPEXI BREX EYBHOQRQY RIWBER G
‘Hb6LWDb7RIHWKHU 8WRSLRQWK H QA-KSDMU DMRIPV W R
2I[c=SVO 4VMRGIXSR %VG2ZMXIGXYVEP 4VIWW

5
1]ccVWX EXXIQTX XS HI¢RMIXQMWT 8 E EXGSV TLB B
TYFPMWLIH EW 0) @ WUIPSHRQE2a® b

5
%RHVIM >LHERSZ U7TIIGL XS VALY NBYRHKIMD W \K HSR
® IHW 'LEVPIW ,EVVMWSR ERH;MPYP :SSH
&PEGO[IPP c

5
&SVMW7IKWEPWRWDO $UWDRI 6WD O LICAW P W RYJD/E\
DQG WHAHQRSVO :IVWS2 ccC

5
“RXIVZMI[ GSRHYGXIH [MXLZEMAER QIVBW O WRR XI
(IVFMWM]I SR 3GXSFIV c

5

-XcMW MQTSVXERX XS RETEVXIMIBMEXMEX]ES TS
YRMXIH MR XLI 1SZIQIRX JSVZE((QQSER EDWWMESTIG
TSPMXMGEP TEVXMIW ERH KS/ZHW WNVISS MW RFS Z ] Q]
81Z (IQCGSEPMXMSR [SQIRUWSSMKEIRMPE XM SR MR
EW =IOMXM]E 7XEV [LMGLWLW: STENR ®J 181ZIl @ FRXK
GLSSWIW MXW S[R [SQIR VITRBQIRKE XAEZS W \EERHV
GSQQYRIW )EGL SJ XLIWI SVRREGENNMIRW ERV
XLl 81Z (IQCERH 4=(cEGEHIQMIQIRFAMX @E®BWS XJL I [
MLQHRORWGMIRG! SJ [SQIR MW SHEEKEXV I&KIMWSR |
XLICGYPXYVEP HMQIRWMSRFB XKXILL ¥ZFZGIFRXX VSR
(IQSGVEXMG %VXCERH 'YPXYVL BISKHBAVON BW SE R



'334)6%8-32 32 78%+) 8,) 8,)%86) %7 % 4B&B2%BAWY% %0 1(

MRWXMXYXMSRW MR IEGL XMFAEPHE K | EFRR-H Q' GEE X SVKERN
TIVISVQERGIW FYXcEPWS IVLGIEMXNSIRWE B R HE HEYG & G MEERWL
XLl 6SNEZE *MPQ 'SQQYRIZIMRK SRI SJ XLIQ ¢

5
BLICQEMR GSRXVMFYXSVWREBSRQIAIMRHMWEBLXVIZSPY XMS

21[c;SVPH 7YQQMX LEZI FIITR 6SNMWEM-OMBH MY M ERRMWMP EV
'SQIRUW 1SZIQIRX %HIQ 92YR SJISRIKIV/NMWWMMML 2EXMSREP
'LO"DK 2WP®IQ /'YVHMWL (IQSGVEXMG 1SGMIX] 1SZIQIRX MR
) CERMAYLQ *$QHK'HURXIVREXMSREP -RMXMEXMZI 7IllcXLI 21
7TYQQMX ZMHIS GLERRIP JSWM@LIMWSRIBWYVIW LXXTW Z
@2

5
%VGLMXIGX 4EYP /YMTIVW H VMQOMWXSERHCQIWIBYP

LEZI FEWIH E PSX SJ SYV GERPE&ERBKEXNXIMBM® S E \6X \H R/H/
EVGLMXIGXYVI FYX [I LEZIREEAW S XE @ ME EMPPIXE BRIEMB & ¥IIX 1 G
SJ GSYVWI 2MIQI]IV OYGMS 'BWXER DBMCOYNRE &BV\ FY
&EVHM O [LScJYVXLIVERYERBWIRERMW X TE)WBHM K Q

SJ XLI MRJEQSYW 'SRKV«W {RXSHWREXIMSRBEP MR¥S/GLMXIGX
XLI WTIGM¢G GSRXI\X SJ GORXIKT KSEKWHIMEX ES M PME RV XIS GV
HIZIPSTMRK E QSHIVRMWQ XDMEXMRLOERYIJEIBRVER GSYRXI
EHQMRMWXVEXMZI|I ERH JSVIEP NBK VR KHIMK Q G-\ VFRVER W X |
SJ EVGLMXIGXYVI ERH MXMSQIEPNERW S R/ XG LSKWI \EGX PXYWW K K5
ERHcXLIEXIV ,IVc[SVO JSVQIMSEMRKVAOIIWRG | WRPHXM R K
TSPMXMGEP ERH WSGMEP HWS RWKWS RY\R G X ME R THEW FEM\W Q ER
TSPMXMGEP EWWIQFP] XS HKXW VEY KX YX/IH PWYERIE Y IRNHMERKKM S |
TEVOxMXW VSPI EW E VIGVMMEWSREPRWENEESNIMBFER SJ Q] V
EVGLMXIGXYVI XLEX MRJSVEANDBZIH GERMMEBQYIRXMER/ SJ XLI
TYFPMWRMVEWDU %UDV OLD 6SLUUWMEMBOBRGHUQLVPOSU
.ERIMVS ,IMNRMRKIR 'ETEGIXIZ .ETc7EQc&SSOW

5
3RIcSJ XLI QSWX [IPP ORBHRU[ZVIGD @6 WR EFKERW |

MW QMJI Uc
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S1LFRODV

VW XHVWLRQ 1LFRODV ZH ZLOO OHBN®JIKLV IHVWL
FRRSHUDWH LW V D IHVWLYDO GR ZHRQYHZKDW PR
LV WKH YDOXH RI PRGHUDWLRQ DOWM®WQR® XRU D UW
PHGLDWLRQ LV WKH PRGHUDRU WKH R H HRASRQ V
RKHUV JLYLQJ WKH FDSDFLW\ LV [HOPWPLRQSRZSWV
DUH DNQRZOHGJH" ZKDW DUH WKH VWUXWWMNUHV" :
HYHQW" DUH WKH SDUWLFLSDQWY HPSRZHUHG DW
SURFHVV"

LV WKH PRGHUDWRU WKH WKLUG SDUW" FDQW Kt
SDUW WRZDUGV KLV RZQ ZRUN XV L QIO LDEXV RQJ WK
WKH RWKHU ZD\ DURXQG" IDOVH VHSDWRIVWR Q" LQ)\
DUWV DV VRPHKWLQJ HOVH DUW [DODVEBEHGLKDWC
KDV WKH FDSDFLW\ Rl VHOI UHaeHFWLRQ

ZKDW LV WKH LGHDO RXWFRPH RI HK SLHFH YHU
WKHbLQVXUHFWLR QQHYHU KDSSHQHG WKH SHUIRL
SHRSOH WR JR DJDLQVW WKHLU RZQ LQWXLWLRQ !

IRUFLQJ SHRSOH LQWR VLWXDWLRQ SXWWLQJ \R!

LV WKH VSFWDFWRU D VODYH Rl SDUWLFLSDWLY

AFWLRQ QLV UDO EDVLF LQFRPHV LV WRXUPRVW |
WLPH

ORQJ WLPH &FWLRQ QRZbUHDOLW\ WKH 8FWLRQ
GLPHQVLRQ

WKH VXPLW LV DFWXDOLVLQJ D &FWLRQ VKRZLQ.

LV VSHFXODWLRQ A&FWLRQ VSHFXODWORQ LV PH
AFWLRQ FDQ VWD\ &FWLRQ

EHVW VKRZ LV ZKHQ WKH IRRG LV EBI® KRZ WKH |
WKHUH"
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LV IDLOXUH WKH DLP"
WKH SROLWLFDO DVSHFW RI EHQFK ZMWRSLDQ YLVLRQ RI KRZ DU
VHDWLQJ WRJHWKHU WKHUH LV SODFIHARWYRQH DQG IRU  WKH H
IRUP RI GHPRFUDF\ KRZ PDQ\ VHDWYV RDQWDNVKHUH WR VHDW RQ
SDUOLDPHQW WKLV GHAQH WKH DPRX@®WWRW SHRSOH ZKR FDQ WDNH
$QbDOWHUQLYH WR PRGHUDWLRQ ZRX®G EH WR DOORZ SHRSOH WR WD
WKH ZRUG
5-RQDV_RSLQLRQ
D PRGHUDWRU LV QHFHVVDU\
51LFRODV
ZH VHH WKLV LQ \RXU DUWZRUN
$OVR \RXU DSSURDFK WR GHPRFUDFRGW WDWUIRRQY O\ WKURXJK P
5-RQDV
$UWLVW DV PHGLDWRU WKHUH LV D HBUDWEHQFH EHWZHHQ D PRG
DQG D OHDGHU ORGHUDWRU WR DYRLG PHVVHYV
$OVR D UHVSRQVLELOLW\ WKDW FRPBW&QMWK WKDW WKLV KHOSV WR
WKH VSDFH Rl SDUWLFLSDWLRQ
3RZHU SRVLWLRQ DV LQLWLDWRU"
5 - RXWHU
D JRRG PRGHUDWLRQ LV GLVWULEXWLRQ RI SRZHU DQG DXWKRUL
'LWKRXW PRGHUDWLRQ LW PLJKW EH HYHQ PRUH XQGHPRFUDWLF
5-XDQ
:KDW ZRXOG LW PHDQ WR PRGHUDWH R\IPRHUN IRU D FULPH \R
WKH RQH EXLOGLQJ WKH SODQ WKHOWREEGBUR@XWbWKRVH FROODE
WKH UREEHU\ LV MXVW DV LPSRUWDQW DV WKH RQH PRGHUDWLQJ
ORGHUDWLRQ FDQ EH D VKDUHG UHRSRRIVUERD®IVW\ EXWbD GLYLV
5-RQDV
WKH TXHVWLRQ RI SRZHU DQG DXWKRUEMONQRIWHQ SUHVHQW ZLWKRXW
DNQRZOHGJHG 7KHbWLWOH Rl FROWRERRZWUYH ZRUN LV KLGLQJ
UHODWLRQV EHKLQG LW
5HFRJQL]H DQG ORFDWH UHVSRQVLELOLW\
7RbEH HTXDO LQ WKH SURFHVV UHBRJQL]H \RXU RZQ SRVLWLR
,PSRUWDQW LV WKDW WKH UHVSRQVAMVWLHY DUH FOHDU 3RZHU LV DO
SUHVHQW LW V QHFHVVDU\ WR LGHQWLI\ LW WR FKDQJH VRPHWKLQJ
5%8JQOV
LQ FRQWH[W RI DUWV LV LW LQWHUKWWEQB DRW" $QGbZKR LV UHVSR
WKDW" 7ZKHbVSHFWDWRU RU WKH DXGLHQFH" +RZbWR GHDO ZLWK WKH
DXWKRUVKLS RI WKH DUWLVW DQG WKH FULWLTXH RI WKH DXGLHQFH"
$WWDFKHG WR WKLV TXHXVWLRQ
:KRbKDV WKH UHVSRQVLELOLW\ WR DVVHV"

&20021,1* 7+( *$36 %8'$
‘KR V UHVSRQDEOH IRU WKH TXDOLWY Rl WKH DUW LQ WKH FDVH
FROOHFWLYH DUWZRUNV ZKR V WKH IDIXWKERV" :KRbLV DVVHVVLQJ
JRRG RU EDG DVbD PRUDO MXGJHPHQW"
7KHbPRGHUDWRU WULHV WR DFKLHYHDMRRGBHUDWH UHVXOWYV ORGHU
FDQ PDNH WKH FRQYHUVDWLRQ PRUHQXWIWRW EXW ZLOO WKHQ UX
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WKH SUREOHPDWLFV RI XVLQJ KLV RZQFSRZHLFWKD
WKDW PDNHV PRGHUDWLRQ SURGXFH PRGHUDWH H

7DNLQJ UHVSRQLVLELOLW\ IRU WKH VSKEN" :KDW
VSDFH ZLWKRXW PRGHUDWRU" $QGbKRZ WR GHDO

%\bWDNLQJ SRZHU \RX RSHQ WKH SIRVVLELOLW\ F
FRXQWHU SRZHU 'RHV WKDW KDSSHQQ"'Q \RXU FDV
5-RQDV
YRUbWKH SDUWLFLSDQWYVY LW V LPSRUWAL@W ZLWKL
DFW $VbWKHUH LV D SROLWLFDO H@EWMHQHVW KD\
IRUPHG" $NQRZOHGJH SRZHU VWUXFWXURXW GLOH|
RI WKLV ZD\ Rl ZRUNLQJ $OVR LPSRWWDQW WR PD
, PbGRLQJ WKLV DV DQ DUWLVW
5 3KLOLSSLQH
'RHY WKH UHDOLVDWLRQ WKDW LW LVRRWWHWDNH
GRLQJ" 2IWHQ WKH ODEHO DUW GH®WWHVY WKH S|
LPSDFW
5-RODV
,bJHW FRPPHQW WKDW ,bDEXVH SROLWIRF GV DUW
SROLWLFV 6Rb RSSRVLWH FULWDDXHYV 7KLV VHSIE
KLVWRULFDOO\ IDOVH 2XUbLGHDVRRILNUWLKE®H D
7KDW FULWLTXH EXLOGY RQ WKH PO®EHWZIRWQRQ
DUW DV D VLPXODFUD DQGbSROLWHWLFV DV WKH U}
LQVWLWXWLRQDOL]HG DUW DV VRWHKW KIDYHHOVH
7KDW V D ZHVW HXURSHDQ QRWLRQ LRI SDIQW V D/BIW L\
LW LQ DQRWKHU ZD\ 6KRZLQJ WKH V\RERDV RI RQl
FDVH RI OLIH DQG GHDWK LQ WKRR 8 VR KH/UDRRX G
LV QRW VHSDUDWHG IURP WKH UHDHO/WRKIQV LV D
YLHZ LOOXVLRQ $UWbVSDFH FETRRBVRUXQFWLR
WKLQJV \RX FDQQRW GR RXWVLGH DUW"

:KDW GLIIHUHQFHY DUW IURP SROLWLWY LV WKD\
FDSDFLW\ WR FULWLFL]H TXHVWLRQWHKH HOI $UW
FRQGLWLRQV RI LWV RZQ EHLQJ VHI DPXHKURJI
PRUH FULWLFDO SRVLWLRQ DQG VWOD Q®RZH FRULR C
5 &KULVWRSKH
&KULVWRSKH OHIW PRUH DQG PRUH WKHFWWDJH LG
ORUH DQ PRUH LQ WKH UHDOP RI WKH WWDJH" &KU
GLIIHUHQW KH OLNHV WR XVH WKHVWKEHOMW UMRDV F
VWDJH VRPHWKLQJ WKDW LV FOHDUOEHBDRH &FLDC
PRUH DQG PRUH VKDUHKROGHUYV
30D\IXOOQHVV LQ FRQWUDGLFWLRQ GHW&WKKH UH]
ZLWK \RX DOORZ \RXUVHO! WR ID Q\&DMQWH ZIDE R X W

DV \RX GR LQ DUW %XWDb\RX DURIQEHBWIHQJ ZLWK
DPRXQW RI PRQH\
5-XDQ
SRHWLFV DW WKH FHQWHU
7KHDWUH QRW DOZD\V WKH ULJKW UHDOP IRU DFW
,QbRUGHU WR HVWDEOLVK GLIIHUHQW UHODWLRQV
SXEOLF VSDFH SULYDWH VSDFH |IRWHIO@WILARICRX RU
QRbKLVWRU\ HQDEOLQJ SHRSOH WR DFW
5DGLFDOL]LQJ PDNLQJ \RXUVHOI| RHQSRRIQVEK®H RI
ZLWK FOHDU UROHYV

,Qb 9HUHLQ WKH GLUHFWRU EHFDPWMKHHU\ SUH\
ZULWWHQ SUHVHQFH" :KHUH LV WKH VSBIEHORU WK
&KULVWRSKH (YHU\WKLQJ LV FRPSOG®RH®ARRSHQ I
WDNH RYHU EXWbLW GLGQ W KDSSHQUHEWHOLVFRY!
7KHQ QHJRWLDWLRQ
1RERG\ HYHU DGUHVVHG PH SHUVRQDOO\ GXULQJ \
%RRN LV DVNLQJ SHRSOH WR JR DJDBIGIDWMW MWXKHLU F
WKH UHFLSH DQG SROLFLQJ KDSSHQLQJ
%XWbSHRSOH FRPH WR WKH WKHDWGHVIQUNB! UHDV
WKH\ OHDYH
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YRUFLQJ WKH DXGLHQFH LQ D FHUWDLQ VLWXDWLRQ
5HIJXODWHG VSDFH

% X\LQJ D WLENHW IRU D VKRZ LV VXEMBFWIVWDR \RX WR VRPHWKLQ
KDSSHQ

6ODYHU\ XVLQJ WKDW ZRUG IRU DUWXWVHYHU\ SUREOHPDWLF EHF
VRPH SHRSOH DUH DFWXDOO\ VODMBVE\YIXWbDUHQ W ZH HQVODY
VI\VWHP" 0DQ\ GLIITHUHQW NLQG Rl UHJKWHVY WKDW RFEFXS\ XV E
HQVODYHG DQG VODYHU\ KDV I IPDWXRK MRUHDOLW\ 7KHU
UHEHO DJDLQVW DV D SULYLOLJHGVEHVWIHUHQDUWLVW  EXW QRW
VWUXJJOHV DQG RSSUHVVLRQ DQRWKWUVWDQFH DV DUWLVWYV LQ
FRQWH[WYV

&RQGLWLRQ RI GHVSDUDWLRQ LV D EHWWHU WHUP

$VVXPSWLRQ WKDW WKHUH LV OLEHUDWLRQ WKURXJK DUW" DQG WKH
VHWWLQJ XS RI D IUDPHZRUN LQ RWHHWHKAELR SURGXFH SURYR
OLEHUDWLRQ
5-RODV WR &KULVWRSKH
TXHVWLRQV IURP WKH DXGLHQFH VKREWGIPUUHDO DQG GHHS KXQ
DQ DOWHUQDWLYH 3LHFH ZDV D SROLWKHDO HYHQW LQbWKH ZLO
DXGLHQFH WR &JXUH RXW ZKDW \RX ZHQBIUSURSRVLQJ 7KHbLPDJ
ZDV VR SRZHUIXO 3LHFH VKRZHG D GRWKHEOH DOWHUQDWLYH DQ
KXQJHU IRU DQ DOWHUQDWLYH

'LYLVLRQ LQ WKH DXGLHQFH" +RVLIVDLUOKRA DOVR SUHVHOW 6KRZ
ZH VKRXOG DSSURDFK HYHU| SROL WL BIQGG VIVWHP GHFRQVWUXF
4JXUH RXW LI ZH UHDOO!| ZDQW LW RU QRW

$XGLHQFH FDQ DOVR SOD\ UROHV LQbLQWHUDFWLRQ ZLWK WKH
SHUIRUPDQFH ,QbLQWHUDFWLYH SHUWRQPHDQFHY GRHV WKH DXG
VWHS LQ RUbBGRHVY WKH DUWLVW VWHS RXW"
5/DUD
8VHbWKH VSDFH Rl WKH WKHDWHU IRURFSRMDWWNLQJ RI PDNLQJ S
EHWWHU FROOHFWLYHO\ LQVWHDGRSRFUWWIQRLVLQJ &KULVWRSKH
DOVR WR UH LQWURGXFH WKH WKHDMMHUSRMWKWHbAFWLRQ E\ OHWWLQJ
IDOO GRZQ IURP WKH FHLOLQJ $JQ®WVRVNQ@HDLTHVWLRQ LV
WKH 8FWLRQ $bZHOO VHW XS &FWLRQLADIFEE D YHU\ VWURQJ S
WRRO
5 -RQDV
OD\EH ELJJHVW IHDU LV WKDW WKH PRRGHO \RX SURSRVH ZRXOG Z
%HFDXVH LW RSHQV WKH FDSDFLWX\WRIRID UHDO SROLWLFDO GLVFX
5$JQ0OV
-RQDV ZKHUH LV WKH &FWLRQ LQ \RXWRXRUN" '"HSHQGV RQ KRZ
GH&QH 8FWLRQ %XWb&UVW GHA&QH ZKRANW RMKH DXGLHQFH" :HbGHF
IRUHKDQG ZKR ZH ZDQW WR EH WKH DXVKHIQFH $bODUJH SDUW R
DXGLHQFH LV DOVR GLDVSRUD $bMHU\ PL[HG DXGLHQFH LV Y
LPSRUWDQW ORRNV IRU D ODQJXDJMWK@WIFRQQHFWY FRPSRVL
RXU DXGLHQFH )LFWLRQ" %DVLF ,QFRPH LV DOVR D 8FWLRQ
50DULMQ
%XWbPD\EH WKH TXHVWLRQ LV ZKDW LV WKH DEVWUDFWLRQ"
JLEFEWLRQ PHDQV ZH RSHQ XS D KRUX®R® RU ZKDW FRXOG VKR
GHPDQG WR EH WUXH
JLFWLRQ LV GHSROLWLFLVLQJ

1:6bLV D QRPDGLF SDUOHPHQW IRU VRDMIHOHVYV SHRSOH IURP DOO
WKH ZRUOG 7KLV LQ LWVHOI FKDODHQBRPW@®WU QRWLRQ RI WKH
DOZD\V ZLWKLQ QDWLRQ VWDWH )LFAMUL\RWHRO DEVWUDFWLRQ KDV D
GLPHQVLRQ 9LVXDO DQG VSDFLDHQFKRRGHY DOVR KDYH LQaX
RXWFRPH RI LW $XWRQRP\ PHDQV OLYLQJ ZLWKRXW DSSURYDO

:KDW LV WKLV VXEVWUXFWBIHFROGWRWRBDF\"
WKHQ &FWLRQ 6SHFXODWLRQ LV PHDQWXKW®HEH UHDO DW VRPH SRLQW
AFWLRQ GRHVQ W"
5 &KULVWRSKH
,bZDQW SHRSOH WR WDNH ULVN ,IBWOOHGIRRG-HW YHU\ JRRG WK
RIWHQ YHU\ KRPRJHQLF 'LIIHUHQW SNRSOH ZLWK GLIIHUHQW WD
SURGXFHV ZHLUG RXWFRPHV )DLOX3HREOMN WR EH DQ RSWLRQ
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OHDYLQJ RIWHQ SDUWO\ RXW RH R/B\D IDUMG@MAUH
5$JQOV
7DNLQJ WKH ULVN RI IDLOXUH WRJHWHKIHMJPBRNNWU
WKH GUDPDWLF WHQVLRQ RI PDQ\ SDUWLFLSDWRU
PRPHQW
5-XDQ
,QbP\ FXUUHQW SURMHFW WKH ULWQN.RDODLOXUH Vk
2SHUDWLQJ WKH GHYLFH VKRXOG EHKHOMWMVNORI IR
QRWKLQJ KDSSHQLQJ ,bGRQ W OLWR PRIQMPKIM SUI
WKH ULVN Rl QRW ZDQWLQJ WR SDUWLFLSDWH
5 3KLOLSSLQH
5LVN RI IDLOXUH PDNHV WKH DXG LGIFFUH D@ HD BFR P
VHQVH RI FDUH

,VbFRPSOLFLW\ UHDOO\ D FROQNREG XD IRGBLQJ
50DULMQ WR /RWWH
&DQb EXLOGLQJ FRQYHUVDWLRQ IBEW 'R RWWKH UBIR
LV LPSRUWDQFH HYHQ LI WKH FRQBERUYDWIWRQ ZD"
WRJHWKHU LWbFDQ QRW IDLO :KDW LV IDLOLQJ"
5
-RODV RQ ULVN IDLOXUH
5
FRQFUHWH DVVHVPHQW RI IDLOXUH JRDOV RI WKH
(VWKHWLF FRQVFLHQFH PRUIRORJ\ IRUP
lH &KDLUV PDNHV \RX ORRN DWIZKR LV DEVHQW
DNORZOHGJLQJ ZKR LV WKHUH
VHH KLVWRU\ RI EHQOFKHY DQOG XWROERQWUFKLW#
QHYHU HPSW\ D GLIIHUHQW QHJRWLDWLRQ RI VSE
$OVR PDWKHPDWLFDO OLPLW WR WKH FROOHFWLY!
%HQFK DV WKH DUFKLWHFWXUH Rl DQFROODERUDYV
VSDFH ZKLOH FKDLUV DUH WKH DWAKLWHFWXUH R
LQGLYLGXDOLW\

&20021,=( 7+( *$3
7TKHbDOWHUQDWLYH ,bVXSSRVHG LVbDRWDWRXH W
NLOO RI ULYDOV WR WKH 5RPDQ GRMLAQDWH DQGDb)
WULXPSKHG EHFDXVH RI LWV VXFFHVVGHD WKH PDL

‘HbDVNHG DOO WKH SUHVHQWHUV WWRKE&HEQH D J
ZRUN WKH\ IDLO WR VSHDN DERXW
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&KULVWRSKH OHLHUKDQV )g P H
SUREOHPDWLF WR HQG LW ZLWK WKXVWHRIBP E

L1 [SY

H LOJV

GHDG HQG" $VbORQJ DV \RX EHOLHYWKMW ZLOO K E.I—Id: GI&’%\}?WI S \]

DOWHUQDWLYH WR EHOLHYH EHOD € YWM DVF\MBW%F%MS%R? \ ,b‘%l I Q XS

EHOLYH LV WKH 4QDO GHVWLQDWLRQ D$OVIRK MARNV L vl b

VDIxH : LWV RK [E]#
F

—

O -RQDV 6WDDO ' _ C[LEX _ QCHSM
LPSRUWDGW 7KHUN DUH FHUWDLO auruave iy ZkaWW wE RovE V X MW X X
SK\VLFDOO\ SUHVHQW MRK -cGER FI
WKH ~ BRUIDQLING E1 UHHEH vozrsveoean vl MRK VIKEVHMR
(FXDGRULDQ HPEDVV\ PHGLDWHG WKBEBED DKKXMNVERUEHY 3G J X || [SV |
\S/EE)I\(AOHCF;WEFZSQ ZKHQ UHOHDVHG DOZD)(\FPEI-DPHGLD@E%WX§@ER RSX T
o mwwi ve s EWWIWIH MXcQY\
SUWVERPPROV :KDW zRXx0G EH wkH vyomua rRI Ldwl P MddrAIiH MR
WR IHHOVRBLMIO LOFRP SHKMHDREHBN ZH SURSRVH LV D
VSDFH LO ZKLFK ZH SUDFWLFH RXU RMOCHMLRQVKLS WRZDUGV WKH
6KDULQJ WKLV VRFLDO LOFRPSHQWHQFH LV YHU\,lS\E/ODXV\S HIEP [I\/l XL
TSRWWH KVSYTW [LS [ERX
bGRQ W XQGHUVWDQG \RXU UROH LwbiHHOV VRAHEKMWOMGM T E X1 E X
tgyvvggnglw\AnggNLzRJOH Rl PRGHUDWRRY |HHOWWQ@\/M%JFYX HSR
5$JOH] LOWHUUXSWV [ERX XS SV GER X
DV LW V WLPH WR PRYH WR WKH SHUIRUPDQFH T \/ | \W | R X

, QWLPDF\ LV D JD
IDFN RI LQWLPDF
ZHbDUH YHU\ TXL
DIUDLG WKDW LW
EHFRPH WRR PXF
RUbOWKDW ZH ZRQ
NQRZ KRZ WR HQ¢
$b/(77(5 LW

'"HD BB B

%HLQJ KHUH LQ .RUWUbMNE WKK WWHIDQJH QRWLRQ
WRGD\ WKDW ,bDP VWBINVNQGHQ J: REDWWKIHS SHQG ZDV WKH
IROORZLQJ 7KHUH ZHUH OHFWXUHV DHRG DIWHU WKH OHFWXUHV Z
WKBEBEHUH DVNHG WR 4UVW OHDG D GHEDWH EHWZHHQ WKH VSHDNHUV
YYYZKR ZHUBB DB\OWKH ZD\ %XWbRI FRXUVH RQHbRI WKHP
SRLQWHW WKLV RXW ZKH@BHRHWKH WR WKH
WUDQVODWRUYYY DQG WKHQ GR D ZWUMNMKRS ZLWK WKH JDSV WKD
RITHUHG E\ WKH SDUWLFLSDQWVY RI WKIHHWHWRLYDO %XWbZH GLGQx
WKH ZRUNVKRS ZHbJRW VWXFN LQ\® LIAPXBBBBBBDQGbh,bWKLQN
WKLV ZD\ DQG DOVR QRW

7KHbSULPDO TXHVWLRQ ZDV LIbWKHMWRWRMRI QHHGHG D PRGHUD
WKLV FRQYHUVDWIBRB8BBGHBIHNMHW DL QO| ZH REHIHG WKH
XQZULWWHQ UXOH RI WKH SUWV&RPPRRW EWMKDW WKHUH VKRXOG QHY
SRZHU DQG QHYHU D OHDGHU DQG WKDW HYHUIWKLQJ VKRXOG EH
XQGHFLGHG XQFHBABIGHFXGAMVIW B@ZWXH PRVW
SRVVLEOH 7KHbWULFN LEBEBBSWKLWRbOHWWEH NQRZ
ZKDW ZH DUH GRLQJ
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6R bZH GLG QRW KDYH D PRGHUDWRW bDW/bWXWW
VDPH WLPH ZH GLG KDYH D FHUWDLQ BARERW @R HU
KDYH JRQH EXWbGLG QRW2ZRHMOGWRGBHQON BQG L
TXLWH KDUVK ZD\ DSSHDU ZKHQ ZH MWNWKHIXHV W L
ZDV WKH DJHQGD WR FROOHFW PRUH JDRXWQG WHF
RI WKH SDUWLFLSDQWYV WRbWDNH WKHKRBRVHYHQ E\ |
VRXQG RYHU WKH WRS EXWbWKLV OBBWBBIU LV DV
:KDW LV WKH UHDO" %XWb,bDP FHUWBIDOWDERXW R
LQWHUURJDWHG E\ WKH ZD\ ZH DVNH® KDX\N V WAIRLQN
RQ YLGHR

7KLV LV ZKDW PDE3BBB IHHO

2QbRQH KDQG LW LV DJDLQ DQG DJDLQ WKH WKL
BUREDE®GDQ QHYHU GHDO ZLWK SRZHU LQ VXFK D Z
ZRXOG GLVDSSHDU QRU OHYLWDWH LQWR WKH VNI
JURXQG OLNH WUDLQV GR BOQRJQWR\ARPW EURV I
WR WKH IXQFWLRQV Rl SRZHU ZKHQ GHDOLQJ ZLWt

2QbWKH RWKHU KDQG ZKDWBURDOQIOWKMHX DR & QAWM
RI ZRUGV XBBGVWR JDSV )LUVW JUDE WKH JDSV W
JDSV RUbXVH WKHP DW OHDVW 7KDWXxWHEBRZ LW I}
OLNH DOQWL JDSLQJ DQG LW LV KDUG IRU PH WR WI

7KLV LV ZK\ ,bZDV YHU\ JODG WRQWHMDGZRR®G OHW
OLNH WR WXUQ RXU FRQWULEXWLRQ $Q@HFDY WH®IH
SHUVRQ ZKR IHOW LQWHUURJDWHGUYBDEEH QWLPLF
FHOHEUDLWLQJ D JDS LV D LQWLPDWH WKLQJ

YYYY,WbLV QRW HDV\ WR VD\ WA DANK BWH DXV H bl
TXRWLQJ D B VRb,BRMNVIYZDWHYHVY PDNH VRPHWK
BB RBRU LV LW D NLQG RI DQWLFLSDWRU\BFRQIHVYV
,bDBB  ,VOWKHUH DQ\ SODFH ZLWKRXW JRG WKDW
OLNH WKEBRIHIW ,bDP OHYLWDWLQJ DQG VLQNLQJ D
FRXOG DBBREBBYYY

$Q\ZD\ +RZbWR EH LQWLPDWH" +RZbWR EH ZLWK
JURXS RI SHRSOH" ,Ib\RX VWDUWHG YQWHUR'FWLRC
:KHUH LV WKH SRLQW \RX IDOO LQWR ISRI®MWHQHV\
EHFDXVH \RX ZD GBABWR EHUNVRQ"

ORRNLQJ IRUZDUG WR UHDG \RX



%cPSX SJ EVXMWXW EVI YWNWMEBK X3V cE&EM
INGITXMSREP SYXHSSV WXEKTIFVYXIcGEW .
EHHVIWW XLIMV TSWMXMSRW EIRX XSVXX
EVXMWXW QER] RSR TVS¢X SVKERMAMEX
XVERWJIJSVQEXMSR SJ XLI GMIXYVER TXAW W
GSQQSR JYXYVI GER IQIVKI &RXMR XX IH
GMX]U NEGXP] QIER MR GVMXMGRP EVX
TEVXMGMTEXMSRU SJIXIR YWIRXNSRSZTW
TSWMXMSR XS YVFER HIZIPSTQIRX#

+HOOD 5RJLHUV
/JRWWH YDQ GHQ %HUJ
$QQD 5LVSROL
3HSLMQ .HQQLYV

/DUV )LVFKHU
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+HOOD 5RJLHUN\

&20021 *5281" 58,07
0$.(1

1RWbDUWLVWLFDOO\ RU FXOWXUDOODJH@IJIHG E>
IRFXVHG RQ VSDFLDO SODQQLQJ

JURP PDUNHWLQJ HYROYHG WR SURWWVNEE RI VS
WKHLU FRPSOH[LW\

62&,%/ &203/(;,7< O WKH KDUGHVW WR GHDO ZLW#

T+ 87 T+ (1 t+(5( "

5 FRVW\
5 WLPH FRQVXPLQJ
'KDW LV WKH JRYHUQLQJ PRGHO" $XWKRUH WDWLYF
RIIH Q SVI XESXUMNMWBAFAWLIHQVY DQG VRFLDOWHGLD DUH

PRGHOV PRUH GLI&XOW

$O0ObODUJH LQIUDVWUXFWXUH S U RWHFVQVDRRY W \
WDNH PRUH WLPH WKHQ IRUHVHHQ :K\" VRIRM DW W
WKH KHDUW RI WKHVH SURMHFWV WHKE WRFEBO FR
WKH KDUGHVW WR GHDO ZLWK

ZRUNHG LQ SXEOLF WUDQVSRUWYV PDQNHWLQJ D
VSHFLDO SRUMHFWYV
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VWUDWHG ZLWK D GRFWRUDO WKHVILINDBMIKHBWVDIH LOOXVLRQ RI PDQD

HG R GRGIHU WKDQ IRUIVYHG. 7K1 MERERR On FRPOA R L Y L
RIWHQ ODFNLQJ DQ DWWHQWLRQ W RDWKIH WRHAL D P?J?CéfWWLW HIEP
SRV SURKFWY ZHOO RUDOLVHODRE b WHF K G4 LR G Eanat oy Wi |
a

MXULGLFDO OHYHO EXWbWKH VRFRBORBEQSHFW L g\i}Q/vﬁﬂ?gL\&/X]

*$3 VRFLDO FRPSOH[LW\ LV D JDS

&RPPRQ *URXQG VWUXFWXUHV KDQGMAJ ZLWK_YV FB SO

SZIY XMOI ERH
:+$7 ,6 <285 SZIVFYHKIX

*29(51%1&( 02" (/"
.QRZ ZKR \RX DUH LV \RXU PRGHO DXW®RUXMDQ RU RSHQ WR G

|8 \HV GHILQLWLYHO\ VLPLODU LQ WKH DUWV VHFWRU

$XWKRURWK\ -Jc]SY LEZI E
S SRVVAVVLRG RI SazhU DOG erawoRe o T MERSBKY ] ISYCRI
5 (PDQFLSDWHG FLWL]HQV XS XEOI TISTPI
5 (QFRXQWHU KRZbWR PDNH LW YDOXDEOH WIVMSYW ERH HS

L bORIXH WSQIXLMRK [MXL
5 2SHQ
5 +RQHVW SDUWLFLSDWLRQ
5 ZHOO OHG SURFHMV\MWTROLQHBG D PRGHUDWRU
7TRbFRQVLGHU
7DNH FDUH RI |IRXU FRQWHVWDWLRUV "

7KHbODGHU RI SDUWLFSDWLRQ IURP 'SPPEFSVEXMSR N

RI[]| GSQTIXMXMSR
6(7b<285 *2%/6 5,*+7 RIL GSQ

$YRLG RSSRUDRDWLRUHDWH VXSSRUWHUV E\ PDNLQJ D SRVLWLYH
G\QDPLF KDSSHQ &RPPXQLFDWH WR WKKWULJKW SHRSOH WKDW PLJ
RSSRVH DQG WKRVH ZKR DUH QHXWR MWKRW ISRVLWLYH ,Ib\RX
DGYDQFH ZKLFK LV UDUHO\ GRQHWHW)W ARIKW¥XQG VXSSRU
SURMHFW ORVW RI WKH WLPH WKH HQHBUJ\ LV LQYHVWHG LQ DYRLGL
RSSRVLWLRQ DQGbE\ WKDW IRFXV JRHV WR WKH QHJDWLYH

'RQ W IRUJHW LQWHUQDO VWDNHKROGHUYV

72b/($' 25 127 72 /($

ORVW LQVWLWXWLRQV DUH VFDUHGRSISBND®ILED EHFDXVH Rl WKH
WKH\ H[SHFW %XWbQRW FRPPXQLFDWIHMI D QG EHLQJ VLOHQW LV QHY
JRRG LGHD ODNH VXUH \RX FDQ GR VRPHWKLQJ ZLWK SURWHVW
DGGUHVVLQJ LW LQ DGYDQFH

352-(&7 96 352&(66

5 B3URMHFW .QRZLQJ WKH SDWK
5 3URFHVYV ODNLQjEW\MRIJBWWI-KU

352-(&7 352&(66 $1°
&20081,&%7,21

‘KHQ WKLQJV JR ZURQJ LW FDQ EH HRWMKHQRW WKH UHDVRQV DE
RQO\ EDG FRPPXQLFDWLRQ

JDEULHN 3ODVWLHN $DOVW
7XSSHUZDUH IDEULHN DERXW WR EH GHPROLVKHG IRU XUEDQ
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GHYHORSPHQW 6RFLDO FDI2 DQGWAXYQWXHBO DQG

&ERPPXQLW\ HQJDJHPHQW

:KDW PDNHV LW KDSSHQ"

ODNH D ZLQ ZLQ VEWHDMWIOQRQ@RZbGR \RX FKDQJH \RX!
VWDNHKR®GHDEGLIIHUHQFH EHWZHHQ ZDQWLQJ WR H
FRKHVLRQ LQ DQ DUHD RU WU\LQJXQWR IXUWKDIHQW L
7KURXJK RUJDQLVLQJ WKLQJV LQ DIQDDURRK HRIXR E C
YJRUDBJHQWULAFDWLRQ \RX QHHG WR PHRSOHMRR VV
ZDQW LQ DQ XQQDWWUDFWLYH DUHBRWARXHW WR
QHHG WR TXHVWLRQ LQ DGYDQFH ZKDBWWR XUWRDO
WKH XUEDQ GHYHORSPHQW \RX DUH OMWWLQJ XS
KDSSHI®BV WKH 0LGGOH XS QREZDKRSEKURBER LY LV WKH
XS GRZQ DSSURDFKHU" :KDW V KHU WEHWBUWSHU JF

2ZQHUVKLS

7KH\ WDNH WKH OHDG LQ D SURMHFWDD/\G PDNH R\

ER X 7XHSEUKDN)XS SURMHFWV LQ VPWOROMIHENUW YV D
LQYRAYEG LQ WKDW ZD\
Q ILXMRK J‘R‘Y\%J% HQW RIWHQ DVNV WR SDUWLFLSDWH DQ
Oc FYW] FHESYFPspbQv WKDW DUH FRPSOHWHO\ GUDZQ X
FRQVFLRXV Rl WKLY SUREOHPDWLF \DHQGbWKH IDF\

SDUWLFLSDWLRQ 7KHbJRY QHHGV WRVEHRRZDUH R
WKH\ ZDQW RU GRQ W ZDQW DQG EISKBO®WW RS
DERXW LW

(\H RSHQHU IRU GHVLJQHUV VLQFH WKHLDHKH QR
DQ\WKLQJ EH\RQG WKHLU FRPSXWHU KW®& JHWWL(
WKHLU VWDNHKROGHUV WKH\ VHH WKH GHRQLMKT X H Q
IRU WKH VWDNH KROGHUYV

([DPSOH RI *HQW 'DPSRRUW
$bORW RI SHRSOH SDVVLQJ WKURXJRDNW XGKHH WV
LQKDELWDQWY HQJDJH DQG PDNH WKHP GR WKLQJ
,QYHVWLIJDWH ZKDW GUHDPV WKH\ KDYHKREU WKH C
WKH\ FDQ PDNH WKDW KDSSHQ LQVWIKDGRI GHVL
SUH FRQFHLYHG SODQ WKDW WKHQ HQGR/ XS LQ D
EHFRPH GIXSVWVbIDU DV ,bNQRZ 'DPSRRUW WKWDY WKWBH P
SLFWXUH RI NH\ILJXUHV VKRZM®GWRYBHGRIRPHV VL BVS DD WRI
RQO\ WKH PLGGOH FODVV RI HNWHK HIXYV ¥ SHIRIS\D'H$ G-\DR) VHKZ
DQG HQYLURQPHQWDO PRYHPWQW\H PR KRR K RQOH 6 V2N
WKDW LQ WKH SOHQDU\ GLVFXVXHRQKRAVW.R DYIRASRWWDY]
HQJDJHPHQW LQWHQWLRQ WXWFQW RRK® G\ R HBW.IQRADR DI VA
,bZLOO WKLV ZDV D QRWH QRW WR IRUJHW

ISY |

o

-J
W
E

=
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$QQD 5LVSROL
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SBLICVIPEXMSRWLMT HNXYHFINRK EGEBGMR>XEWREP REVVE.
-CLEZI YRXMP RS[ XIWXIH SIMXWEN RIS RW S\ I ¥IFFRPN
EVGLMXIGXYVEP TIVISVQHRGAWM W KIRWPXERRP ESX |
VIZMXEPM*"EXMSR EW ¢ G X MS/RME XAPEGEHKM & XW X S
PMKLX WLS[W ITLIQIVEP QSRYXUR®WVERRIX[ BXXALX
YXSTME

1]cMRXIVPSGYXSVW FIMRK BIMEKVYPBERWRAWNE PN
QIWIPJ MR XLI MRXIVQIHMBRI MBREFPIVXEVFKHEW X
GVMXMUYI XS XLI WMXY E XBVPAWR ISV R MP\8 G /P XI8 RFW
EMQMRK EX ETTVSTVMEXMRK GMZMG TEVXMGMT

2SX[MXLWXERHMRK XLIWI XSREW XVE @ RXWI Rc WM
RSR QIVIP] EVXMWXMG G SIRBXINRXW BVFR € S \CKBI X MGR |
ETTPMIH XS GSRGVIXI YVFER TPERW

7SQlI UYIWXMSRW GSRGIVRMRMGXEGMREBRI FRB B
XLIVIISVI YVKIRX FYXcEPWSG&BRIGHEIRIWHEKR MGI K
MXWc¢cGXMSREPMX] MXWCcVITVIWIRXEXMZMX]

5 'MX] QEVOIXMRK QEOIW SIMGRVMYEEKE B IMRI S\WH
TVSQSXI GSQQIVGMEP TVSNNGXW NERXMSR KM ZT WF
~JeXLI [SVH UTEVXMGMTE X MBRW XINBW XM KRREPY WD
[l VI MRZIRX RI[ [SVHW#
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5 -WcXLlI FSYRHEV] FIX[IIR VVIXIVERXESRIGE FRM GSRG
TVSFPIQ#

“WR X XLl UYIWXMSR QSVI VEPERZM RIS \EXISW KN | KILRSKWX Y B M B ¢
JVSQ XLI EVXMWXMG EGXMSR#

5 ;LEX MW XLI HMJJIVIRGI FIKSSIMTRVEEVMSREMTEXMSR ERH G

5 7LSYPH GSQQYRMX] EVX VEXOMREMOW BIS EAYRIMXPYRMX]
GVMXMUY I #

5 ;LEX MW XLI IRNSJEFPI HIREQIWVINFRXW MR #G SReMGX ERH

5 -RcXLI PEWX JIEVW [I LEZI RIl R SIENGXMREKME ETN &R | SVOWWIZG M
ERH TYFPMG WTLIVI -WcXLEWUPGBMRXIRIS YHIBY 6 HIRND1THE XM S
WSGMIX]# -WceXLI EXXIQTXGXWMRMHRETISR XGY MWNEFFPI B\SRKREM
TYFPMG WTEGI STIRMRK XLTVEGXMKS BV ESVQ SNR R BRFENKMERF F
GSReEMGXW# -RcSXLIV [SVHRWEW ERWNEHIMIG EIRNKN K 8 NKSRI WI Y |
TSPMXMGMM"EXMSR#

5 -WCcQMPMXEVMAEXMSR MWIE MIV@QSEKEL HSANSPIMWXGKBEKMEXMS
VIWTSRWMFMPMX] ERH VIHYGIW MRHMZMHYEP JVIIHSQ #
-c[SYPH PMOI XS FEWI Q] EVKIYITMBNX EGCOWS RW.ER W RO®IXSIE XIH
MR XLI PEWX JIEVW

-cXLMRO MR TEVXMGYPEV XS

/IHVbPDUFKHYV &WH O PEFERXUNZHow WR WHOO \RX DDRHMVQRW ZDQW WR UHFSODL

WKHUH QRW VHOOLQJ D VXFRHVDQUEWWRWBERXDQW WR GMR®HVRE LW KHVAHZQSHEBRSH LD Q

SODFHG XVHG IRU SXELF JDWBREAGUWLUWHQBWEBERRNXVHV ORPWWHIP FEBD GUHRMEHFWLQDWLRQ"%L

S5HDIILUP WKDW WKH ELHU WH B 88 H Q@HKRVK®H PRERUMNDUNDHNCELIFDWWIEBH H LRVR DDOB AMKGHD Q\PRUH "

GHPRQVWUDWLRQV IURP WKRVH WWHK® WWRRENYSFOWKHY R VW HWKH BEDLENR'QH SODFH W

FDFRSKRQLF DQG QRLV\ PRAHQMWRRHQXE WIKH RRMQHSC VFIW BRR RR RS \RIGPHWEBR IHVLBIRGPOU FDF

RUJDQLJHG ZH WULHG WR QHEXWUBDOVR RXUY 5 SROLRYEDEHD KSUR DR KH\G B lGRRMWWLQJ EDF
THPSXV JERYXWNMNBUEVHFW IRU D FLW\ WKDW GW Y 0D OWW R @K MW RXIBIGY WIL W ISR W HW\

WR SUHVHQW WKH HQWUHSULVHVEW D@ ¢ XPAHE X O RRMNR QB 2IRD W R K VE LR/ & IHKHL QWGL BN RD XV

DSSURDFKHV WKHUH LV DVRRFWRVWMWUY M N LR QIbQWKW KEHR GRB BV WRKH W KH O® YH V EFRQ WK HW L

QRQ VDLG VWRU\ DQDO\VHV RW WWLH YIRQD VDKHKRR U NRQWK\ER  WEKHHGHHHH@ BRDA-H QUH R VW R U

WKH FLW\ WH[WHV RQ WKH BGKRHHWQWK\D WRLEHW BN MKHMNFERW B HSHWOIH Q E KRZGWMB ZRU

FLW\ LQ D VXSHU UHSUHVH®WOS/ Lad &dd IREABDIBIF@cER HEV 6YLV

YLVLWLQJ WKH EXLOGLQJ WRXH W X&HKEBDQR 5 PHAN GHYEBOPRERHEWE SURQ RN BVR'R GRAD FL W\

GLGQ W HQFRXQWHU D ZHOPRPLW R @ WDEHENLRQLWRE W KHOS®REHRHDKR/ ZSDUHVKRRMWERH SRS

WR WKLV SURHFW DQG FUHDW G INRVK \WRAD @® WHY V ROU FHWWE FFIDVDH Q S MO W B H VS XYY FDIQ V

WKH PDULQD IRU WRXULVWVZEW®LWHKRADEL XRUWXL QU AWRIHHEVBRM WL BEQRIG LKERXb UGS HH VN /WQ J

WKH JURXSV SXW WKHP RQ \QWBUHRF EQILRQRAG &hkidwi QO WR WRUQDUH D FDVE
&VYWWIP E RHHVHPVOMWK HYV &H O Y 19 R/ X U V H

S8LICRI[ YVFER TVSNIGX ETTVSXMH ¥H ZN H I WX]SSAJ XM Y W W
TIHIWXVMERMAEXMSR SJ XRX IS YYRLIZEVHRS MRRXLS L]H IV G|
GSQQIVGMEP TVSTSWMXM SR IKMPEM RTWSKWE B D] BN WM R X WW
Rc8LICTPER LEW FIIR WXVSRMRERBXWXM®W\WH ERXEGMRMEIR
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IRZMVSRQIRXEP EWWSGMEXMXEWI! [E3SREMPETTI

'SMRGMHMRK [MXL XLMW RU BNMWMS R | GEXW ER
HMWEPPS[ TSPMXMGEP HITASRWW X EREXSRMW XER N B\
XLl WXITW SJ PE &SYVWI XVLIPRGEHO XIARERKI| TP
MRXIRHIH JSV TSPMXMGW

SBLICEMQ MW XS TVSXIGX E IXFYWMWXNG/VBRBMVLZI
HIGMWMSR LEW TVSFEFP] FEDR MR &XIRGOH) \FJ LEIR |
VIGIRXP] TYVGLEWIH F] XLIS'"MXY WLEX\Ld P BRY & M/\W/X
&IPKMER &lIIV 8IQTPI

*SPPS[MRK XLI XIVVSVMW XEXXEG W IPIVXTLX FPE
LEW REXYVEPP] WIVZIH ERVE XEZHQINRKRK TSMRX

$b3LHFH RYIPQI®IQ ER HIV 6YLV 8I-MM] KL BN I
YVFER HIZIPSTQIRX TPER JSVLLERIQW E E R/ HIS/MW6M
XLl GMX] EW E QENSV XSYIVAWW X T\8 XH EW K&Vl FBE XA P
VIRSZEXMSR SJ XLl 'MX] ,E®PH XENHISRMXMRR
RI[ WLSTTMRK QEPP XLIcXVERMW FEXQEX¥ME R MSRIX)
ETEVXQIRXW EW [IPP EW XUHBXIEXEBE B JEGQXF
EVI EPP MWWYIW [LMGL XMISEM>XWNGRW FLIMXULENW
LEZI FIIR MRXIKVEXIH MRXL EGiSBPIGEXMBRMV E Q!
YVFER YXSTMEW EW [IPP EBNGAX MR HMX MWIY BB VX
GYWXSQIVW RI[cXIRERXWQXERNX PG KM ¢ YGIT
FMOIVW XVMFI QEOI YT XLRIW ERWIBMRER ¥IW HIR
TYFPMG WTEGI
:SVVIM XERXS XSVREVI E GEM¥MBRGSVE YRE ZSP
8LICCVWX ITMWSHI SRXUHT | WBESU\YRRGMI § CHJ M D
&VYWWIPW MR [MXL XLJ KWWRMWIXBERKXIMRI W | N
IWXEXI 8LICHSQIWXMG PMKHSMLS] XVEWKL] S WIQU
@EEXW MRXS MRWXVYQIRXWEMIRH FR SVIGLIWMMERK Y
XLIQWIPZIW -XcUYIWXMSRIM BRVXEF MPRWMXBE P
YVFER GIRXVIW 71ZIR ]IEVEN X RV\XLRBY AWKV G ¢
XLl EVGLMXIGX OYGMIR /VSPPSFEWWH I W] VVZM W W
F] XLI GSQTPI\MX] SJ XLl LERHYKISRV 18R XSXEXM ) B/
&VYWWIPW GLERKIH HYVMR WY IZWM W SZI K L1 EB/MNNKE
GLERKIH# ;LEX EVI XLI GLEPMBRKXS HE|W I35 E[LE X
HSIW ER ITLIQIVEP [SVO SJNRMK[EZV XNOEEGKI WRE |

KRZ PXFK DUH \RX LLQ GLDORJXH ZLWKSMWKH LQV
IRUPDOL]HG SURMHFWYVY SURMHFW ZKHUH LV D GR

),567 352-(&7

5HODWLRQ ZLWK WKH LQVWLWXWLRQ KRZbIDU FD(
UHODWLRQVKLS RSHQO\ FULWLFDOQO DEXRWKHLWK DQ
$bSURMHFW LQ D WRZHU

5HODWLRQ ZLWK WKH LQVWLWXWLRQ
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SBUEDQ GHYHORSPHQW EXUHDX RI 5XKWUHEXAK S$UWLVWLF QDPH
DQ RUJDQLVDWLRQ 7RS GRZQ SURMHERWWRPHQO IURP WKH FLW\
UHFHLYHG E\ WKH SRSXODWLRQ

$b3LHFH RI /IDQG &0P 4XHVWLRQLWIOIRIUDQGVFDOH XUEDQLV
SURMHFWYV

'RHV VROWH HLQ VKRZ VHLQ )DPLODWHKRE@LQJ PDOO WKDW Z
WR EH GHPROLVKHG *LYLQJ D WH[WRQRDWHRIYWSODFH SURMHFWHG
SDVVLQJ E\ RQ WKHRPHYFHRRSHUDWLRQ JRLQJ RQ WR JHW WKH YLGHR
JRLQJ DSSO\LQJ WKH FROOHFAVQLWH H Q\RROOLJHQFH SUHVHQW

$b3,(&( 2) /$1" ),/0
|8 HbFRPH EDFN WR WKH ILOP WMKIHVSVY HORZQZ\ROIMILRQ R | WHHQO D

5RJLHUV
7TKHbLGHD RI WKH GHYHORSHUV ZDVRWRPBRHGHYHORS 0% OOKHLP

FKLTXH WRXULVWV $bPRWRU JDQJ GHPUGHGE WR WENR sDOWRJ WKH| Q TX]

SURMHFW VLQFH WKH\ ZHUH LQYROMHG/ LQDIWERX MFP'H IE/[JR KW XEOI
RITH MK

ELNHU IURP DQ RWKHU JDQJ 7KH\ KD&MMRKUHKHDUV
SROLFH PRWRU ELNHU JURXS 7KLV@PRXRQWHU\ LWEYHRWLQJI H

WKDW FRXOG KDSSHQ EHFDXVH RI WKH DUWLVWL(SF SWDOL EZI E T M G
EQSRK XLI VYMRV

8 :HbVHH PDFKLQHV

DbOLIJKWVKRZ PDGH E\ WKH

EXLOGLQJY DbPHWDO FRQFHUW RQ WK

ZDWHU DXGLHQFH DSSODXVH ZDYLQJ

IURP EHKLQG WKH ZLQGRZV

6 XSHU ORFDO UH
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&RUH Rl WKH SURMHFW +RZbWR JLPHWRBOYWRVLW
UHSUHVHQW WKHPVHOYHV DQG SXW WIKBWPVHOYHV
DUWLVW ZDV DOVR FRQIURQWHG ZLWK WKH GDQJ
LQVWUXPHQW D® LWHDL W LIRER X W V R BP0 bFoRK HW KRIQ "
VHUYLFH RI WKLV SODQ RU XVLQJ WKLV SODQ"

$UWbDV D FRQWH[W IDFLOLWDWHG FRRSHUDWLRQ
PRWRUELNH JURXS DQG D PRWRUELNH JDQJ

2575, -. I(,( :(5.(1
7(0386 )8*,7
&LW\ EXV\ ZLWK D ELJ VFDOH RSHUWWHR Q DRV D HI R\
ZLWK D VWURQJ WRXULVWLF SRWHQWLDPBU&KDQJLC
/HLH XVLQJ SXEOLF VSDFH DQBVLW G/QGWIIHUHQW
H[SHFW VXFK ODUJH VFDOH SURMHFWY KHUH

5HWKRULF LV WKDW WKH VWRU\ VKRXOG EH SUH\
HYHQ ZKLOH LW LWWKWUBGIOLYVYXOQQHRG WR SUHVHQW
SRVLWLYH

‘HbWHQG WR ORRN IRU WKH JUH\][RQHWLQ WKH V
JDSV &R QVWD QWXPJHLDNIIW LKVPV D WDVWH IRU WKH
VXFFHVIXOO DQG JUH\ |[RQHV RI WKLV VWRU\

'LJJLQJ OLWHUDOO\ ZLWK D JHREBRJIJWKW SROOX
ERUGHUV RI WKH /HLH WRDbaQHWVHRQ BWNWIXEV WR V
ZKDW LV LQYLVLEOH

SUWLVWLF DSSURDFK LV D ELW PRUH FULWLFDO
XQVFHUWDLQ

'LJJLQJ XS XQWROG VWRULHYV

IC*"SYHIR LMIV ST
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THPSXV )XJLW 6WDG 3DUWLFLSDWLH WRUHQ J H

ZHPEHJLQQHQ RQGHURS (HQbSUDFIIQ\I‘\!GJ]—RNDOPHEFEEOEX%P-?IJQ ZER HI

30DDWV PDNHQ YRRU GH SHQsNKRXWHPYRSGK O DMW)L w XXIR 'RC N

LQ .RUWULMN N

7TKHbFKDOOHQJH ZDV KRZ WR GHDO ZLWK WKH U MF@I F \ N R IV E P

UH EUDQGLQJ LQ D YHU\ WKHDWWLFWM® PRGH ,Q U M/I HMIFYVIE

,bHQFRXQWHU WKH RSSRVLWH FKDOQMNQJH 7KHU K

WKHUH EXWbGRHVQ W ZDQW WR VHO@BWHVVDJI&(%JM%IW Il—IWX I VV\
a

,QVWHDG RI VHOOLQJ D VXFFHVVIXQRD WKRUYV R WH

VSRW
6WRFN HIFKDQJH LQ %UXVVHOV
%HXUV %UXVVHO *SGYW ST HI [SVX
1HZbSHGHVWULDQ JRQH % XWbDOVR KLVWR ULFDOPOSD
GHPRQVWUDWLRQV DQG SXEOLF JDWKHBHRUV ZL lﬁ@tm}gﬁl Iwng Kl
EXLOGLQJ DV D QDWXUDO VWDJH I-T[I*FHKkDEQOLI—DGLQJ@IEVRiQV"RFII\}\T PSWMI
ZRXOG EHFRPH D EHH® WIGRBORDRXV FRPPHUFLDO
FRPSOHWHO\ DIILUPLQJ DOO WKH FOLFK«V DERXW %HO&)SVII‘IH’ N S > M I C N I N I
HEEV [SRIR STcH
| ZIVHMITMRK#
(IIP ZER HI
TIRXLSYWI

T S T YriPsEuwWVkb

DOO WKH UHDVRQV WR OLYH LQ WKH

FLW\ IORDW E\
% (856 %5866 (/ % (856 %5866 (/

% (856 %5866(/ % (856 %5866 (/

WU\LQJ WR UHDI&AUP D VHFRQG SUREWHPKDWSHDFKHG WKH IDF
WKHVH GHPRQVWUDWLRQV ZRX0G QRDOFRVPHIBAD EB®I DOORZHG 5H H
GHPRVY WKDW KDG WDNHQ SODFH RQ WKNHKMWHSYV RI WKH %HXUV VLQFH

V J)URP YHU\ VPDOO FDXVHV WRDENJLRQB \KXHGIObFDPH
QRLVN\ PHVV\ HYHQW WRJHWKHU RQ WKH %HXUV VWDLUV

3ROLWLFDO GHPRQVWUDWLRQV ZHUVWWIHHRSORQJIJHU DOORZHG RQ WKH
WKH %9HXUV 6RbDOO WKH DFWLYLVWWIH®RPRWKH SDVW ZHUH UH LQY
WKLV SURMHFW WR UH HQDFW WKHLU SURWHVWY RQ WKH VWDLUFDVH
,IbZH ORRN DW WKH %RXUVH QRZ BHHIEHH D YHU\ VLPLODU LP

DIWHU WKH WUDJEDERBKIRQVRI @DJV DQG PHVVDIH G FEHBS TLS R

RXWLQJ Rl WKHLU HPRWLRQV DQG RSLQLRQV
,VbBWKHUH D OLQN" RSMW] QSQ|RX S
2YHU SROLWLFDO UH HQWHULQJ LQASHERFRWSOFYVKERMD VG S Re M G
*DS VRPHWKLQJ PLVVLQJ LQ WKH DUWLVWHIFVZRUN 2SHQ FRQaLF

QRW DIUDLG WR VOLS RXW RI RXU KD @®WWDQWLEHFRPH QR ORQJH

|8 UHPLQGVY PH RI GLVFXVVLRQ ZLKHK -R @D\ R WIDPIO K\IHW WRIWNG D \

WR VOLS RXW R| VKR QL EWWMWKDW FDQ VOLS RXW RI RXU KDQGV

‘HbDUH WU\LQJ WR GRPHVWLFDWH WRFRDPKPKO EULQJLQJ D OHVV

VRFLHW\ LQ VWHDG RI D P R[BH REHVDFKH %@ DROQWMKDW E\

OHWWLQJ WKH FRQIOLFW EH BREBOR DQIR X QSHRPHYW WW. R D]IWDIEG H.QV

ILQG LW V SODFH" 2UbWK/H RMNWKKILLD KIDMKCHUR WQIBONLQJ DERXW

RYHUUHJXODWLRQ RIbWKH §& EQLR YISOF )X GIS/MBBIFH DXA@M XVH RI

MG E
J
X




'334)6%8-32 -2 8,) '-8= 8,) 498&0-' 74%') %7 % 8,)%86) %2( 8,) '-8->)2 %7 B2 %' G-243&3 (&

[LW" 2UbWKH GRRBISRYHWH'HIXODWLRQ EHFRPHYV D IRUF
RSSUHVVLRQ :KLFK FUHDWHV GLVFRQWHQW
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A 263 A 6$5%+ A 5(*,67(5
A $576&200216 A /8, 12,6($8 A :287(5 +,/11$(57 A 63,1
A $576&200216B A $*1(6

3HSLMQ .HQQLYV

TRHVWDQMIKMREXIH EW E WIEVGLQYSWNMEF ERIRKI
ERH TEVXMIW +VEHYEPP] [RAAI®WHEGIGENWEVITXEEM
FYMPHMRKW SJJIV QYGL QWSYRHBXITRXWRP VAV IE |
RITHMRK MX QSWX SJXIR E XLV VKN MX H{ RIMR HE |
8SIWXERH XLIVIISVI [ERXW X3V QIBRXWIWVMIR WBE®IE
TVEGXMGIW WXVIWWMRK @BS&TIVEEAMERR ERIHH ELR
EGGIWMFPI WTEGI

"MXMAIR
TEVXMGMTEXMSR MR
YVFER HIZIPSTQIRX
XLVSYKL EVXMWXMG
RSR EVXMWXMG
TVSNIGXW

3(3,-1 .(11,6
[8 WV 3HSLMQV| BLUMNSKSG E\LUWK G D\

72(67$1"

:KDW WKH\ GLG GRbDQG ZLOO GR $ERQGRQHG VS

7RHVWDQG VWDUWHG RI LQ %UXVVHOV <RXQJ SH
WKHPVHOYHYV FUHDWLYHO\ RUJDQL]JHGDUWLHV )
EXLOGLQJVY DQG GLVFRYHUHG WKHJRWKBWLDO RI
RFFXSLHG DQ DEDQGRQHG &KLQHVH ADR LFRPPH LQY |
DQG EH SURGXFHUV RI DQ HYHQW W KWPRHIOWHV L
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BHRSOH GLG QRW NQRZ KRZ WR FRSH ZQWW WKH XQNQRZQ VHWWLQJ

FRQVXPLQJ D SURSRVHG IRUPDW &]C|Z|V]FSH]

:DIeHM $ORWKHWBRAEZWE\ VODP
DOO HPHUJHG % XWbWKH SROLFH HPHUJHG DV &)VC I Z I V] F S H]

7RHVWDQG GHFLGHG WR ZULWH OHWWHUV WR RZQHUV RI DEDQGRQHG
EXLOGLQJV EXWbWKH\ QHYHU JRW D UHSO\

7KH\ GLG JHW D EXLOGLQJ IURP WKAKRRND WKPMOYRRUGH D
WKH\ ZHUH JRLQJ WRSWHBU GRZQ

'"HFLVLRQ RQ DIRRPPOMFLGHG ZKHQ LW ZRXOG
KDSSHQ EXWDbQRW ZKDW ZRXOG KDSSH@LWKHUH ZHUH ZRUNVKRS
NLGV DUWLVWLF WKLQJV b

4QDO SDUW\ SHRSOH

[8 ORRNLQJ DW 3HSLMQ WDONLQRUPBBOVXNBWEHWHG KRZWR XQJ
RUJDQLVHU bZLWK VWLOO D WRIRIG \HEIXFDWQRQHDNYEW\RPHFNQURXQG
FDQ SUHVHQW WKHLU VWRULIKBVVMWL O X FIXFB XGJHDARKRESVIDFWHECD QLG
UHDOO\ D ORW Rl WKLQJV DQDB EQW HUHOWEQYJIJDARXWHMOLQJ ZLWK
PDQ\ VWDNH KROGHUV %HFDXWHKDKQHPIDWQGRMRQHWWD L (R WEHH U
DXGLHQFH LWbVRPHKRZ JLYHMNWVRDD OBWOUWRHFFDESHQWSHEWR YOHUH KDYLQJ
VHHPLQJO\ GLVRUGHUHG NLGV

|8 ,WbLV WUXH WKDW 7RHVWDQGHE WXRK BRXMWHDW IXQ HQJD
SURMHFW RUJDQLVDWLRQ WKDW WVQYHU\ PRWLYDWLQJ DQG LQ

7+(b6($5&+ )25 025(
$%$1'21(" %8,/',1*6
7U\LQJ WR EXLOG WKHLU RZQ FXOWRWBOLPHRWROIU ZLWK UHFXS P

DQ DEDQGRQHG WHUUDLQ 6LQW 3LwwauVv /HHXxZ 7RHXRIUYIYQLY D Q V WR?®°
ORPHQWY¥DLQ
|8 7TKHbFDQDO VHHPV WR EH FRPLQJ EDFN LQ WKHLU VWRU\
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7KHbSROLFH PDGH WKHP OHDYH EXWHBMHG\ DOUHI
WKHIRPHQWBRbWKH\ IRXQG D Q[BZ, ® RADHE LR EH 63,
VWRUDJHFEBOWRIMHMWR WKH 1LQRRIVHSRRUW LQ %UXV\
KRPHOHVV ZHU BbQIbYAQREKDIV WKH\ EXLOW ZLWK SC
DQG ORWV RI WDSH

7KHbSROLFH FDPH DJDLQ EXWbWKDQNV WR %UX
XQFRPSUHKHQGDEOH SROLFH GLYLVLEOWHWKH\ PD
WKHRNMEEOH SDUWI

7KHbELJJHU SLFWXUH RI 7TRHVWDQG V SUDFWLFH
KWWS ZZZ UHNWRYHUVR EH DUWLNHOXXWWBIHQ EH

$//S( '8 .$8%,

5HGHYHORSPHQW Rl WKH DUHD DUR XRQBNVWKM &D QD
\RX EXLOG RQ FRRSHUDWLRQ"

%UXVVHOV 5HIJLRQ JDYH WKH VSDFHDUMWKH\ ZDQV
WKHUH LQ \HDUV :KRbZLOO WKLV SSIHR EH ZRKR" )F
WKH WRZHUV DUH EXLOW IRU" 2Ub IR W MYKH VBKIHRISHD I
QRZ"

VRPHKWLQJ IRU WKH SHRSOH DUH DUH WKHUH Qf
RHSQLQJ FHUHPRQ\ AUVW HYHQWYV WOKHWKHIOYHV
DUH QRW UHDKFLQJ ORFDO FRPPXQLWULQWHGKH\ D
QRbMRE VSRUWV RWKHU QHHGV VOZAKRNDQH IRU RU
ORRNLQJ RUJDQLVDWLRQV ZKR DXH)DRRNLQJ IRU I
PDURFFDLQ ER[LQJ b 7TRHVWDQG GRRUGLQDWH W
RUJDQLVDWLRQV DOO VXESURMHFWYV

DEDQGRQQHG SODFHV DUH RXWVLGHMWRFMWKH PDL
FRQVWUXLV WD YLOOH

'ROVRPHWKLQJ IRU WKH \RXQJVWHUV IURP WKH C
ZDQW WR GR /RRNLQJ IRU RWKHU ORFDFONRGRD QL YV
ZDKW ZH DUH GRLQJ DQG LQYLWH WR RBRNZQDW WK
IRU ORFDO RUJDQLVDWLRQV FLQHPDVEYX®LR VW XG
VNDWH UDPS OL[bRI SXEOLF 7DIUWSID\F®DORR D U
EDQGV NLWFKHQ EDU VLON VFUHH@Q@RENVKRSV
%DUORN

"LITHUHQW JURXSV FRPLQJ WRJHWRHVY WERR3JGLQ]
(YHQWV GHEDWHV DERXW SXEOLF WSBEM $002H G

;| CGSSVHMRREXHYY JIJHWWLQJ DOO RUJDQLVDWURQY WRHHWK
[IcLIPT TISTPI"XS
[SVO XSKIXL¥(5( $5( 285 52276"
/HRQLGDV IDFWRU\ E\ HYHU\ERG\ IRHUHQHRHERG\
SLMW MW [LW (PXSE [VKDW WKH SROLFH QRW LQWHUIHUH
GM X] MW E E@%é(QHGFIStMHRI%UV PXFK SRW HIGMDILLLGI ¥ K H U
XSKIXLIV MBR 3% Rx FPQ DQG FDQ W GR
WTEGI 0$.( <285 2:1 &,7<
3/(,1 38%/,&
-JCMX W EMMAMMEXMEDFH ZKHUH WKH Z EOHK ROGAHG U
]SYCK|X E[EQOROFMI?GI\]TG V 7KURXJK 3DLQWRADNISBRWWYV I
PSX SJ XLM‘R/I-KP It_)VWCI;‘-IU RllD:xLé)oLLHFVzFRDupﬁvRFXngWHGm?gVGRG/NK:

ETT EVl RX P]ZH GLG LW DOOUHDG\ ZDKW GR \RX ZDQW IRUP XV

YWX HS MX
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*DYH WKHP D EXGJHW WR GR VRPHWKLQUKHL WK WKH VS FH GXULQJ

VXPPHU 7869-8
,QbWKH PHDQWLPH WKH\ GHFLGHG WKDW WKH g/'[ ZL EI WXUQHG
LQWR D SDUN ZHbOLNH WR WKLQN PSIOFW RH) KD G (tY® QQ |)
WKDW GHFLVLRQ %%
9;c78% (8
$11((66(16 ’ (

'"HOQVH QHLJKERUKRRG ZLWK QR SXH@MUIFOLQIUDVWUXFWXUH ODN
JDUGHQ ZLWK D FADEBQARKIQRZ QRZ KRZ LPSRUWDQW EHQFKHV DUH
%XW VRPHRQH SXW WKH EHQFK RQ &8RMH :KLFK ZDV VDG % XWbV
\RXQJ JX\V DOVR WULHG WR SXW WKHQAUH RXW 7HQVLRQ EHWZH
YDQGDOLVP DQG SURWHFWLRQ RI ZKDW ZDV EXLOW FR RZQHUVKLS

8.5%,1

7XUQLQJ DQ DEDQGRQHG FLQHPD WQWRHD\RX®WWXUDO SODFH IR
/RW V Rl FOHDQLQJ EXLOGLQJ UHNROXBMUPWLRQ /RVW LQ WUDQ
VRPHWLPHV

:KDW V WKH QRWLRQ RI FXOWXUDO SODWHLEHUH" 7RRVWDQG GRH
GD\V LQb ZHHN RYHU WKH VXPPHU HWF

+RPHOHVV PDQ ZDV OLYLQJ LQ WKR BKIHOGLQJ WKH\ PDGH KL
FRQFLHUJH RI WKH EXLOGLQJ LQVWWHHDEZIRM NLFNLQJ KLP RX
SURXG RI WKDW DQG WRRN FDUH RI LW

ORFDO NLGV DUH KHOSLQJ FRQFHOWVVDDWHKDSSHQLQJ KRP
KDQJLQJ RXW HWF ,W V QRW FDOOHG $UW WKRXJIK

27+(5 &855(17 352-(&76
1 %5866(/6

6W b.DWKHULQH 6TXDUH QH[W WR BDNUYLV GH 6W b*LOOHV RWK

EXLOGLQJV DQG SURMHFWYV LQ WK]—OFI-H)(Q}D(O.[}BQH:HFb.ZDR\@ sW VHO
FLW\ EXWbZH
LW

TTOMXX *Ro
wn —r %
ms .
O

o

I

Ro

w

ODNLQJ D ERRN WR LQVSLUH \RX DQRILHHE XWROO WKH WRRO
VWDUW D SURMHFW XVLQJ WKH DEDQBRNH G VSDFHV LQ WKH FLW\ WR
WKDW FLW\ D EHWWHU SODFH WRJHWKHU ZLWK WKH FLW\
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A 6$5%+ A *, -6 A 5(*,67(5
A 18", 12,6(%$8 A :287(5 +,//1$(57 A 63,1

/[ DUV )LVFKHU

57.77(6BLICOIGXYVI XMXPI ;LEXUW RK MW \GSRRME PX
GSQQSR VSSQ [SVOW XLI UYIWXBASR. MR [ \W TH VIV
MRXIVEGXMRK ERH GSQQYRMICH{MRRH{VEXX RBMN
EVGLMXIGXYVI ERH ETTVSEELY OVEBRHGSW [FYX EP
TVSFPIQEXM~Al EVGLMXIGXYVI

SRI TVSFPIQ MW XLEX SJXVRE W$REERFS®VEXMSFS 1
SYV GSPPEFSVEXMSR MW RSSQ@IW| TS IW X BIZ
MW E GSQTPI\ VIEPMX] RSRSR KYGERXMG RSXMS
8LICTVSFPIQ MW TEVX SJ XLI TRM6EMWWW BB X[ IR
TVSGIWW HI¢RBVeXETcI-VBEBIQASR VSSQ MW E TV
TYFPMWLMRK MQTVMRX %2 (cB/M $\QNEWXNYR MM
RI[ ]SVO MR F] EVGLMXIGRW ERFAQEETRI(1QE\
5727 %sMEMRGI XLIR MX LEW I\TERHER HF SX& KWHE TXU V QW
S6GI MR &VYWWIPW ERH XLI EKWEXMSBR HIBAGM KR |,
LER EVGLMXIGXYVEP VIW RE VSSLOW OMRQ GISPREXIS/V
SXLIV TISTP| ER[H ¢5VK E RM<5E XM HBMR kX [ERX XS @
XLl GYVVIRX FSYRHEVMIWGXIYXILI 6 BIRZG RN SIRE FE
NTERHIH TVEGXMGI GVIEXIMEZFM IGKSIRZIB 3 M BRME |
TPEGI ERH XEGOW SR E JI[ \QS8W MXMIRMR K KW X
FSYRHEV] FIX[IIR [LEX MW TEMX WS RS H VAV GM T
LS[ SRI PSSOW EX E PSFF] EN@YWXERGS V[IELEMF
XLMRKW XSKIXLIV MR E [E] XL ESVGEEERKREE s b
253232, ¥4I SVQMRK VI XLMROMRK QXE®MY VI RN VERW
Fl

XLMW MW E JSVQ SJ VIWM® SBRRERS IXERH XIYRE
XLl MRXIVREP EYXSRSQ] SJ TVSJIWWMSREP HMW
XLMW MW SYV QSXMZEXMSR. FRK ER HVONWEXHW R K
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EVI QIERW SJ IRKEKMRK MREWV BSXIMEFPQTMWEHRIMXAEXIM RKI] EVI
HMWGYWWMRK ERH SGGYT]MRK XLI FYMPX IRZMVSRQIRX
XLMW MW J[L] [I PMOI XS XLMRSZ MW IBSRBRS K \WSISNDXEGUX E VETP
TVEGXMGIU MX MW ER BO)GHMQRIGXMXEP TVEGXMGI XLEX MW
USLIC4ASMTSMHVSQI TVSNIGWXEPEIREMGYREDRKZ | FE \EG XNV & X Y
6SFIVX *MPPMSY ERH EVGLNXVGKIILEEBGPMD AIQTHA NXI HE M XR
[SVOW WTIGM¢GEPP] SR XIBWW]|EMMRIAFMEKXBVWEME 6% KRR M H
YRFYMPX[aNXN-¥%G XY VI U

8LIC[SVO NXIRHW FIJSRH XLI SWGX BV cF|]SRH Ve
F575%%d | TVSFPIQ MW EVGLMXIGXYVIU' VIEXMZI XMZ1
XLI TVSFPIQ MW XLI TVSGIwWw SsaMMYR 8 XE kHSR{KPLSYB
EVGLMXIGXYVI RSX NYWX WXST
XLI TVSFPIQ MW SR KEMRKBE EH MK NWVX RSX HS
PMIW MR FIX[IIR MHISPSK] ERH IZIVIHE] GMVGYQWXERGIW
MX MW LS[ ]SY [SVO SYX | WY TIVSNIGXU SR E HEMP] FE
GSQQSR VSSQUW TVEGXMGI MW E XLISV] MR YW|

[l FIPMIZI XLEX EVGLMXIGEMWW MR HE VES RIPER & MEOMXE TV S
GSPPEFSVEXIR

SYV TVEGXMGI MW HI¢RIHI REXcFY 6o BXBIRZ MSIXSNZ IFY M P X
IRKEKIQIRX MR MRXIVTVIXRR KW MEXBMERV]R E X \S R W LRI W R
$5351BLICTVEGXMGI SJ EVGLMERKWEN MBN BRS @RLW IRXP] GSF
TVEGXMGI MW RSX HIcRIKFBEG\EFNEMRIZ MX Y QM X DP EME ERE B 6l X
IRKEKIQIRX MR XLI TVSGIWW ISR K ERH/ WXERMR R KVFW R X WER |
VIPEXMSRWLMTW GSP P E FSSOMBAM S RAX XWWW YER HE DIF B Z\EIXI BX
TEVEHS\MGEP VIPEXMSRW L NTW GXXI[EIRL GGX TMWS HMLG I VW [LS
ORS[PIHKI SJ XLI EVGLMXIGXQGE HR EX MSRNVPMWILQXR X K RV WR) \B
MRTYX ERH MX NMWXW SREB] MWRVXLIVI MW MRTYX JVSQ X
%CcTVEGXMGI FSXL TVSQSXIW GEPRE ERHE NMWSRXSRLHWEQV IR
MRJISV QIFsF X% T&¥SNIGX MW E WIX SJ GSRHMXMSRW MR
EVGLMXEGRSEGBWL TLEWI SJ XLI EVGLMXGIXYVEP STIVEXMS
WIWXIQ SJ VIPEXMSRWLMTW IFLEN FE R U YIVB XV ®/R DEIGSIWT L E
[LMGL TVIGIHI ERH JSPPS[ MXJ MRXMIR & LW KSQF INIRFEEK M & R W
PMQMXW SJ XLI MQQIHME XX NS RWE SN SRV |S FENRIKG XN EIXM V WS FSY
NYHKQIRX XLVSYKL XLIMV WBEM TEM G RK MR WX MRAKR &I R
%CcTVSNIGX MW RIZIV cRMWXEB IRRERXTEY W ISJ YRAXMQEXIP]
VIWTSRWMFEM PVX ] GBIRZILR KMERERP] EVGLMXIGXYVI EHHVIW
ERH SJJIVW WSPYXMSRW XIS XMEBBIDWG DMXNBEFVKMSEW I\1
JVIUYIRXP] EGX EW E GSZIVYWN ESFEAV &WYWVR KK MWSYFHRL QW | S J
TVSHYGXMSR SJ EIWXLIXMG SFENIGXW

EVGLMXIGXW WLSYPH MRW X IEXL UV WXMSE MXTLR M B MQW REXEVKS
TVSFPIQW KSEPW ERHcZE PXYVWSHVEEEM ReGSRXIQTSVEV] GYF
%VGLMXIGXYVI MW ER EGX 5&6ESQORRGIEEM MBS KIX[IIR EPP
WXEOILSPHIVW MW VIUYM®GDHY RE XF N X UWE X 5| W IXUM KR EMGLM
YRHIVWXERHMRK MW [LEX GITWXW3RXW ERH GSRWXMXYXIW
QEOMRK ERH QIERMRK MR XURE YAV YRKY GV FEXY WEPSIFREZMX S R
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INMWXMRK MRWXMXY XM SR BPHERHVS YNCE R MIMNEDXIN\GI
VIGSKRMAMRK FSXL XLI EKIRGHERR SBRIMRIM R C
GSQQYRMGEXMSR XS SGGYV SYLHWIVLGE WMSR FX B G
SVCQIERMRK 7TEGI MW FSX ILRXS WK WRTGS] RO RRVE b
ZEVMSYW RIX[SVOW XLEX Q®0U EGXTERH EV IEGRE!
GSRXMRKIRG] QIERW RSXLMRK BNV QM M YEERPHP [XH I T
ERH EVI GSRXMRY SYWR}-BEWER KI XIIGIXRAHE TTIEVW
XLER MXW SFNIGX JSVQ XM RZURMWS WEPRWETHE
GYPXYVEP FSYRHEVMIW MR WMREGXM GIMXGMYWX
[LMGL EVGLMXIGXYVI MW EWMXEEXIW BRH ERIZER
SJ E TVSNIGESQQSR VSSQ WXEVXIH EW XLI VIWY
GSRZIVWEXMSR [MXL E WLEVAMW RHVVEV & & RIXM B!
[MXL VIKEVHW XS HIWMKRM RKIEY MIRHXWRIR EERHS W/
ER EVGLMXIGXYVI TVEGXMBIIJSIPIXEXI MB BY[¥] Xl
YRHIVWXERHMRK SJ EVGLMSWAKRK IG FFIg KR X WRERIN
EWC[IPP EW TVSGIWW ERH HIWMERXMERPR MV MEROM \
GSPPEFSVEXMSR *SVcGSQQ TG URSOP G-HPPER SN\E
SJ YW LEW E HMJJIVIRX TSMRX SJ ZMI]

SIJXIR [I| HSRUX EKVII SR E Y[RMKRH B HEF S5 VSE @ N
[MXLSYX ER MHIEPMAIH G SRIWXRWSYWK L X2 k) WX M B/P <
XLSWI MRZSPZIH EcXVYWXSYIKEXEMWS KIEFRMRVHE KK
XLl KSEPW SJ XLI TVSNIGXHEZVBYKQIRXX XLI TVSC
[ WXEVX [MXL KMZIR I\TIGKEXGDSR W LCE XL K XI YELM &C
GSQQYRMX] NTIGXW [LEX ERLABH{LINT|SK®V [MX L E
EVGLMXIGX ERH MJ [I UYIWRN SR REQI AEXY XS X
[LEX MW NTIGXIH

3YVCTVSTSWEPW EVIRUX R EXMWEWEYIMPJSYL E RIS FE)
RSXCWYFZIVWMZI FYXcWSQRIMEX B THISW MX MER K
MQTSVXERGI SJ UYIWXMS R MRX RIS\XSEN I6@SBHIGS
E KIRIVEPP] EGGITXIH WXERHER BJ XMUYINRK X ER/S
FYMPHMRK SV VINIGX XLI HBWMRBRE RSGI HSIWXILK RZ MW
WTIGXEGPI WSQIXMQIW MRXS M W SAKINER OK NISE PR
LS[ MX PSSOW FYX XS IQTLEWBYKX LSIEMXER K MRKC
LMIVEVGLMIW '31132 6331 EBHXUIMAWRKMBIRTWHF
IPIZEXSV PSFF] SJ SYV SéGISKKMPHNM RKR W R E2R PcE
KEPPIV] XLICWYTTSWIHP] RIGXYEWY BVTEE RS JSH LE
ERCMRWXVYQIRX SJ GSQQYRAKG EGSGAS E RHS EQW)
SYX SJ XLI WMQTPI SFWIV ZEWXIMESRW IEE/X XRHTWY R
SJ XLI HIWMVI XS IRKEKI [MXLL I8 WVMWQ B |6 ¥MEXX S5\
QYGL EW MX MW E WTEXMEIPER RXIM E MXNMISHR WV X (
EW E KEXLIVMRK TSMRX SIRSE H EMWR] YFEWNIS\R EHRH
EGXMZEXMRK [LEX LEH TVIZ¥ISWEPPWHHER |E R YEVMTATH
SGGYTERXW [IVI TVSQTXIH XM BRIRMVNT KM X S LX M|
TVIZMSYWP] YRMRXIVIWXIH YW I\ FAK BR XS | X E B
JYVRMXYVI ERH WMKREKI| THEMJ JEXI RX! YN VRK XOL
IEGL NLMFMXMSR XLIWI YWMXVER\EBI S IE IYRIKS X1
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STTSVXYRMX] XS VIRIKSXMEXYIXLVMITREW GERPSRFY ESQE
WTEGI SJ XVERWMXMSR YWQ HE R WRK KSEPRLY W KEGIMMRW I V IR
HIWXEFMPMAIH VIHI¢RMRKMYXXWHIEZ] K]S HE] YMPIY®WR XIL XS
YRHIVWXERHMRK SJ XLI WTHEGMRESW MSVcX SV X LAR &Y RBPME VR
P | E VaReEROR: 3 5Q QSR FSSOW MWCE GSPREFSMEXKMZI IHMXSVM
TPEXJSVQ
XLI TYFPMGEXMSRW EVI JSEXWIR SBRXURRY MPXQRZ ERSIRQ |
HMWXVMFYXMSR
KIRIVEXMRK MRW XE P P E X N6 RRW/] WD¥ ®X\E X RHW Z1 & X M MO\SQ/QSR
FSSOW VIWTSRHW XS QER] GSRXI\XW ERH WGEPIW SJ WTEG
GSQQSR FSSOW MW E QIERWSXSRNWE[PSRS E['%& DM GIX B X LI W
HMWGMTPMRIW ERH MRMXMB)MMTAMRBRPEKKYETXMI®R KIVEMK RH
NSYVREPMWQ GYVEXMRK XMWERWKE GEMRH YIN MRIS \EX G LIEBIL
TYEPMGEXMSR IPEFSVEXIW KEX RS XMS\RMX BE ER SAMSM] SR E P
ERHCEPXIVREXMZI LMWXSV]
[l LEZI TYFPMWLIH FSSOW GSJQORVMRIWOWY MHIES 2="'cF]
GSPPIGXMSR SJ  TLSXSWTSJFRMEGX VP ERINV AR RH M R KEX EERH
GSRRIGXIH XS XLI LMWXSV] SJ%UXVGSOQORMWRKI EVX] 97 %
PSSOW EX XLI %FVSRW %V K¢'ERX I/ GIERWX LW RBHIV JIEWEKRW M
EVGLMXIGXYVI HIWMKRIH XBGEHHRHVGS QN RMXY BMINY FPMG
S8LICAYFPMG 7GLSSP JSV %VGLINXEEXXNS\R SR YEW WIVPRE X M Z Pb
IHYGEXMSR MR EVGLMXIGXY¥P ERH. I[H ]J8RP\SIW R IG XL WET Y M|
VIWMHIRG] JSV XLl 4YFPM &V GWSAP WS ¥ ReV GY. MXMGWLY H
GMVGYPEVW E RI[WTVMRX X8FP WGEXMS®R REGIE WRS\R W 3B
ER NLMFMXMSR SV ER IZIRX EDEMGSRGIRGSYR FISISO W EYRFR &
XLVSYKL XLI STIVEXMZI TVSGMRNVGW I EXMXISE S B REREKS G5 RMEF
[MXL WXEOILSPHIVW ERH [MXRXMEPSWE BISRR | GXW SR X3 ITS
TVSHYGXMSR SJ IEGL FSSO/ GIW @RSV H KSIJ TEASGILYNSZEPS R | W | E
ZMWYEP HSGYQIRXEXMSR BE XM RO \SIYWK) JEAEG MMWGN Y IW XLEX
XLl TYFPMG WGLSSP JSVEVSLMXIGAXVYTTBWIR EMWSE JVE
HMHEGXMG EGXMZMX] ST BAEKIMRX GBXYKWEN HV FS\I X W X E K RIS R/
TEVX SJ XLI PEVKIV TYFP MGXWALE £ XW SINGG K RMKR MDRM EX\WH
ERKIPIW
GSQQSR VSSQ MRMXMEXIH YAaXYIWIFRIN GSWG INSBB P JSEXEVGLM!
XLl ZER EPIR MRWXMXY X| \Fg WS® P E\R W \GPTOWW P\V8 GVERX D QUTFS
MRXIVWXMXMEP WTEGIW R WXIMXR X MR R IE WELLM SIS XWSWEK
MHIRXMJ] ERH MRXIV GSRRIGWREERSIQRIXRMX XKBSWMWIVW [MX
MRWXMXYXMSRW
F] IRGSQTEWWMRK QER] HI¢RWMSMER & LEXKHGXE XIIVEEH 18 5 EXXM
FYMPX IRZMVSRQIRX QSVI FRASEMBL MXUIG XY FP & XWEBILDS\S PX S
QSZI HMWGSYVWI FIJSRH MXW S\ZWRY KKIWEMRKMIEK ¥ISIY RH E\
MRXIVWIGXMSR SJ IHYGEXKIS R | BRHWHE WGIMIT BV BISW X BW R B XA
XLI TYEPMG WGLSSP JSV BV GLEWKXIIGRMXMEXYRV W R W V TGN GP E
XLI WTVMRK SJ MR XLI WYFWMES RREIGIW 8 E MR [ E] VW XE X M
GPEWWIW VIQSZIH XLI TL]WMGEIPS B8 YRRME YMPERIX[IIR XLI
IRZMVSRQIRX ERH EPPS[IH XLIXUGGHMXHNEB MRORVEGWMSR [V
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GSRXIRX ERH HIZIPSTQIRX

XLl STIR IRHIH GYVVMGYPY QYER HE RR B JWH I)SIW GIMR
JSVQW ERH UYEPMXMIW SHYMR 3 MMDG XBVRSR G\ B\
JYRGXMSRW SJ NTIVXMWI ERH IHYGEXMSR
PIEVRMRK XLVSYKL RSR LM IXIEVOLVS EPPRISIVE \XQ
SJ HI WGLSSPMRK VIUYMVMRIK XEN K G SMZIE RKE |
XIEGLIVW ERH PIEVRIVW O TWS E&1WRW R K DHLY GESRV
F] GVIEXMRK E JSVYQ JSV XMW & FRWGM SR IXWBX. 9
XLl JSVQEXMSR SJ GSQQY R MMBIRE Rl RHRITINRINY R W
IRGSYVEKIQIRX SJ STIR HM EPGEXMWS RMSI T WRKYIWE
ERH EXcXLlI WEQI XMQI W KBNUYXW/XMS\R MBRK TV S
PIEVRMRK XLIR SGGYVW [MXUWMERSQLQ YRIRKXEKMSR
GSRXIWXEXMSR ERHCVIHIGRMXMSR

XLl TWJE GSRWXMXYXIW MXVENNM BWRERWE G X RIGITX
MRHIXIVQMREG] ERH MXW SIRIKIESYIR K WS RV[HEIRV XA
HICGRMXMSR MX VIQEMRW Y RCARRGAWX EHV R R H EER W TTE
XLl TWJE EWOW YW XLI VIRGH BIR\\WWEE H 8 G LHM KR
EVGLM KGRV VIetMMM dd MIJIVIRX FYX MRXIVVIPEXIH
TVIWIRXIH LIVI EPP GSQFMWISBEWEPMKRG XTVIHEK S
MRXS E TVSFPIQ SVMIRXIH ETTVSEGL

XLI] IQFVEGI XLI MQTYVMX]ISY K\LG LWIWGE XKR&/Il EP
GSRXVEHMGXMSRW ERH GSQTH[\KR BIWIFERH XLI
GSRWXERXP] IRGSYRXIV WMXREX OKRBW ELRWI I EP
[ RIIH XS GSRXMRYSYWP] UWNEXMBIR/ LLE OB S FPWt
ORS[PIHKI MW VIEHMP] XV ERWIB @ R XENM RS WEX VES
IQERGMTEXSV] TS[IV

XLl RSXMSR MR EVGLMXIGXFN IX [EBNKc DR F[PXIS RIS D\
GINTIVXWU RITHW XS FI ZMI[IH GVMXMGEPP]

PMOI XLI TSMTSMHVSQI SY W MPEEGNXIRG S M ML MRION

ERHcGSQQYRMEsE XMEH {1 [MPP XEOI ERH FVIEO E
WXEVX EPP SZIV EKEMRDRB

&20021 5220
$5&+,7(&785(

BURFHVV GHAQHV WKH SUREOHP
BUREOHRWbBZRUN H[WHQGV EH\RQG WKH RIA&FH

61J SVQ %HWZHHQ LGHRORJ\ HYHU\GD\ FLUKNYMVWDQFHV
$YF K V LQKHUHQWO\ FROW R ERUSDWL Y H
VIXLMRO RIK? dvfl-E/vR-iUMQJRLQJ HISHULHQFH
|8 /HW V MXVW DVN KLP IRU WKH WH[W DIWHUZDUGV
VIPIEVR M RK

[8 :KDW ZRXOG ZH VD\ WR HDFK RQMKRHRUHI VEKHFRR O G )
TXHVWLRQ SURFHVV  QH YH BR K[QHGD U LBIR/R V FSQIRED WK
W V OLNH ZH FDQQRW LPDJL@®B RXURBWYEBY GLITHUHQWC

[8 . bSURSRVH DQ XQNQRZQ VRBHWKLQDRWRQY R QHL
ORVVH VFKURHI [8WHKDWHPRRBY WKDW WKHUH LV VXFK D
IL[DWLRQ" :RXWHU HQOLJKWHQ XV

EFSVEXMSR
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(;+,%,7,21 EORS[PMHKMRK X
*(0(,16&+$)675$80 ( IEGL SJ YW LEW E
&20081%/ 63%&(6 HMJJIVIRX ZMI[ 31
&RPsoODLQWV RI D PHVV\ YLHZ IURP WKH RxWVLGF SWW MFPI XLVSY
PXWXDO WUXVW

7+(b38%/,& 6&+22/ 2)
$5&+,7(&785(

,GHQWLI\ D FRPPXQLW\ RI XVHUV ZLWXWQRIQG EHWZHHQ LQVWL
5HPRYLQJ SK\VLFDO ERXQGDULHV EEBWREWQ VFKRRO HQYLUR
[8 VR ,bIXHVV WKH\52HRMY ROULEXGML QJ DXWKRULW\

([DPSOHR KRXVLQBEFEO®DMVWY RUIJDQL]JHG E\ DQG LQWHUHVWHG

@LJK LQWHQGHQW ORRNLQJ WR VKDWIRRW NQRZOGEIWPPEGY SJ FS XL
DURXQG HFR KRXVLQJ YRGIVXEMR ] ERE
M P

352%/(0 $6 352&(66 TSWWMF

|8 SUHVHQWDWLRQV RQ EHLQJ F R/®&®G DEHRVUW W [¥ PISDIHY RRW DOZD\V

X
MX ]

FRRSHUDWLRQ LV WKDW V EHFDXS HKLMG B Q HWGZ HI B H QAR WK
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[ DUWLVWLF DQG FROODER UDWLY K G/HDYD W K L VHWH\S R UD[ W
YHU\ XQLQVSLULQJ ,bDOVR QIROWRF HXGD\W KIHW W@ WETH SV R
DQGbLW LV D SLW\ WKDW ZH @MRQHWKMH WRLSYUW EMH RIS IR
FRRSHUDWLYH IXW>8U % HDRDX XMW RWLDW SURFHVV LQ ZKLI
FHUWDLQ ,QJULG BKLW ,bXWHRGE D\Q H:H DDWPH M XK Q/ PIXBIN
DQG UHTXHVWLRQLQJ WKOW® VPAORRWWH GHRWKRIDAH! PbQR
DUWLVW EXW D SROLWLF D O8D\FHW L YOLHAW \D MAWWDUU YOI PR Y H F
[8 EXW ZH VWDUWHG RQH DOUHBI®H QWH \® HWE U RIIGH. G KW
PRYHPHQW DQGbVRPH RWKH 8 XEOR ¥ DK VE\L WKIDIVE ZWEOIG QE
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A 6$5%+ A /8", 12,6(%$8 A 63,1
A $576&2002168B A $*1(6 A 1,68 A $172,1¢

PPRQLQJ WK
SV

)5,'$< 6 :25.6(66,21
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$VNHG DOO WKH SDUWLFLSDQWYV LQ)WJGSlHVWL\a)!a- e ERyv%L\é\éwg'
WR WKH FRPPRQV DQ LVVXH LQ \R)QDEBWEWHFH!SL%E%S VFO MR
$J

WKH JDSV DQG HODERUDWH RQ WKHP LQ VPDO
WRJIJHWKHU DJDLQ WR 4aQG EULGJHV UHODWLR

I\/IR
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+%47

5 3HSLMQ

+RZbWR DWWDLQ D SRVLWLRQ RI FUYW LERWNMJID Q
IRU ZLWK JRYHUQPHQWDO LQVWLWXWL®®YV DOVR
-XDQ

&20021,1* 7+( *$36 3(3,-1 .(11,6
5 SUWV&RPPRQV
+RZbWR GHDO ZLWK WKH LPSRVVLELOLW\ Rl DXWR
5$0QD
+RZbQRW WR H[FOXGH RSHQ FRQ&®LFWW'LWKLQ WKI
,VbFRPPXQLW\ SHU VH D SRVLWLYH ZRUG" :KDW LV
5 SUWV&RPPRQV
KRZ WR PDNH URRP IRU FRQa&LFW"
5 +HOOD
'RUNLQJ D ORW ZLWK SXEOLF LQVW LK\DIW LIRGHH Z L W
KHUH LV RIWHQ WKDW WKH SURFHVV WRDWKHVIRDO
H[FOXGH RQH DQRWKHU RUbBFDQ WKH\ E®IDEURXJIKYV
WKH UHVHDUFK DQG ZRUN WKDW ZH GR IRU RUJDQ
5/DUV
3RHWU\ DQG ODFN RI SRHWU\ LQURXGU FZRQ X D 8 RH W L
PDNLQJ VSDFH
5 SUWV&RPPRQV
FRQQHFWHG WR WKH GLVFXVVLRQ EHWEZHHGQHIQOV
DERXW 4FWLRQ EXW DOVR -XDQ VSIRHVOUG YL BHSR
O KWWSV ZZZ \RXWXEH FRP ZDWFK™"
Y 2L *1*QN
KWWSV YLPHR FRP YDQGHULFK FRPPRQ
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&21&/86,216

5 3HSLMQV JDS

.HHS D FULWLFDO GLVWDQFH GRQ WRRRLBWRSHQ FRQ&®LFW DQG
ZKDW LV JRLQJ RQ $NQRZOHGJH LQWBUGHBIHQGHQF\ WDNLQJ
HDFK RWKHUV SRVLWLRQV ZKLOH NHKFLSDMWXH WR \RXU RZQ SU
%HbDZDUH RI ZKHQ GRHV LW WXUQ LQWR PDQLSXODWLRQ RU
LOQVWUXPHQWDOLVDWLRQ

5+HOOD V JDS

6TXHH]JHG EHWZHHQ GLIIHUHQW SRVLRWWRMHO IEHQRQJ KRQHVW WR \
WKH SURFHVV ZKLOH WKH JRDO RULHXWIDOGNVFOLHQW LV WKHUH %XWhb\
\RXUVHOI LQ WKHUH WR KDUPRQL]JH DQG BQG WKH FRPPRQ JURX
LQaeXHQFH IURP ZLWKLQ 7U\bWR EULQRDSRKRGXFW RULHQWHG DSS
PRUH RSHQ :KDW WR GR LI \RX VXSSRUW &QIGH SURMHFW EXWDbFD
VXSSRUW Rl WKH FRPPXQLW\ 7LPHOMRADRGY SURMHFW LGHD
SURGXFW ZH SURSRVHG WR FDOO LWVDNPIDBHVWRQH RU PRPHQW L
KRZ WR EXLOG LQ WKH SRVVLELOLWEWRNWXWXE@®FN WDNH VWHS
WKH SURFHV

5/DUV_JDS

%HWZHHQ SRHWU\ DQG DUFKLWHFWXKL\W3RH@ U\ DV D ZD\ WR
SUD[LV /RVH IRUP Rl \RXU ODQJXDJHQR@G PDNH VRPHWKLQJ
H[SODLQDEOH DQG GR VRPHWKLQJ WKPMULY QRW UHDG\ \HW 'RLQ
GLIIHUHQW WKLQJV DW WKH VDPH WLPHRVEBY YHU\ LPSRUWDQW LQ DOO
SUHVHQWDWLRQV EDFN DQG IRUWK PRYHPHQW ,PSRUWDQW ZKHQ
WKLQNLQJ DERXW FRPPRQLQJ DOORIUHFWWRQM LQWR VHYHUDO G
DW WKH VDPH WLPH 3RHWU\ SURORQJN Q\RKLYV WLPH VSDFH IUDPH R
DUULYLQJ \HW DW D FHUWDLQ DQG &[HG SRLQW

5$00D V JDS

7DERR RQ FLYLO YLROHQFH LQ RXU XRIFQAHWWDWMWKH PRPHQW
YLROHQFH LV RN 7KHUHIRUH ZH ®RQRWLOBMNH GLVVHQVXV DV
ODNLQJ 8QGLQJ VSDFH IRU FRQ&®LFW BBQUAFXOW LQ DUWLVWLF R
SUDFWLFH %XWbZH DOVR VKRXOG QPP SOFAMUHVWLPDWH RXU FLYLO
RI WDNLQJ WKH DJHQF\ 'LIIHUHQW SRVLWLRQV Rl WKH DUWLVW"
+RZbH[SDQGHG D YLHZ VKRXOG ZH HOMKHUWDLQ Rl WKH MRE R
DUWLVW"

$SSODXVH
3RGI MR E |
WEGVMc¢GI
GEVIIV MR
QEOI VIEP |
TVSNIGX XV

|8 :K\bLV WKDW D VDFULILFH RI

WKH DUWLVWLF FDUHHU ZK\bLV LW

QRW LQFOXGHG LQ KRZ \RX VHH

\RXUVHOI DV DQ DUWLVW

(ScCRSX FI EJVEME
HMWETTSMRX [LIF
]1SY GSPPEFSVEXI
ER MRWXMXYXMS



CWAWRCVA |_W|EV_|_|Dan|.u_._._
Sy n0XIxox_ Zs X X
0 FOSSSESXWOR-ISXS

%
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A O Qo

RRSH
QbDOW
UJDQL

WVXW SVKERMM"EXMSR ERH INRWXM XY
E]W XS SVKER M XLIMV EGNIMEMR Ml RH
I X[IITR XLI SVKERMAEXMSRW W EZIGWO XNbJ |
PIEVP] IRGSYVEKIH F] XLIMEWXVY\RMXM I
SSTIVEXMZIW RIMXLIV TV MZEXIMARXY M¥
EVXW EW E [E] JSV WLEVMRKEVIWS8PVEIS
JSVOQW SJ GSSTIVEXMSR MRIKIM EVXW V
TVSXEKSRMWXW SVcEVI XLIZIWSVGIRIXF$

[

F
G
G

XLI WXEXI MRXS XLI EVXW MWRHKSR SKE|PEFR
XLI EKVIIQIRX FILMRH XLSWI MRWIXMEXM
WYWXEI\/IR FPI MRMXMEXMZJIW SER M L[IMEIX

E
INTIVMIRGIW #

&KULVWLQH 6LQDSL
(ONH 9DQb&DPSHQKRXW
.DWH 5LFK
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A 263 A 6$5%+ A $576&200216

A $576&2002168B A (1.(

(ONH
ODQb&DPSHQKR

-RcLIV GSRXVMFYXMSR )POI SRRXLHJMRRSYXT PN
EW E GSPPEFSVEXMZI XS&P JISNBEXVWSWREW MRKHR\
@0SZIU MR XLMW GSRXI\X MMWXRISM RV XPV YANRUXYERPH
WIRXMQIRXEP ,SPP][SSH JEFRMGERWIXKX PR EWR
NTIVMIRGI ERH TVEGXMGIX3J XVERWMRHMZMHYE

:36/-2+ 32¢c1=c0)'896)

03:-2+ 8,)c-278-898)
5 0SZI EW 4IXMXMSR

5 0SZI EW 7SPMHEVMX]
5 8LIC8IRHIV - RWXMXY XI
5 ( MWWSPYXMSR SJ SJ -HIRXEV] 4SWMXMSRW
5 S3VERWMRHMZMHYEP 7TSPMHEVMXMIW
5 'EVI SJ 71PJ
25b5%$7+(5
786%2+) 03:) ,3;_c-co)%62§( 83c7834
366=-2% %2(c03") 8,)c-278-898)
5 0SZI EW 4 XMXMSR
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5 (IWMVSYW 1SZIQIRXW
5 8ScFIGSQI YRHSRI XLI FEPERGIMRIRKEGX SR XLI IHKI SJ
5 8LIC8IRHIV - RWXMXY XI

5 'VMXMGEP 0SZI

25b5$7+(5
,3;¢83¢c0)%62 03:) ;,%8 =39c¢ %83
818960278 6 %8 ) )7 -2c-278-89 % 0
86%27*361%8-32 13:)1)287
25b5%$7+(5
:278-898-32%0 %< %978-32 6)-2:)28-2+
8,)c-278-898) 32c8 ,) ) (+)

3%c-87c-14037-32

&33/ 6)*)6)2"')7
LXXTW VSEVQEK SVK IWWHEXWM®RIGOS LSVZEX PSZI VIZSP
LXXT [[[ TSPMX] GS YO FSSO ENWWD#Y RIY XPIV 4VIGEVMSYW
OMJI 41X1V 4EPCc4IPFEVX 'EWEKK RTEHMSIY)\LEYAWEWSRI % J
0SZlI 8LMGL 2EXL 8LER ,S[cXSTWSZIGKBEXVP S \KRICI SRS K ]
*YMHE &IGOQER (IPIY”AI ERH 71\

&% (-39 238)7
A4VSZMHIH MX MWRUX GSR ®W2YEPS RPZ W E R S VG MEARKU XS J
GEPGYPEXIH [E] MR EHZERGIPE®W K IEWPPJXNEWPE M R KWWY Q4R XW
TPEGIH MR GLERGI -XcXEOIWWWRMR XSS OUE X W BWHSI XVMIRG
ERH IWWIRXMEPP] PIEHWIXS DRIGIMNKHIE[XVEN J¥B G KR I\
TIVWTIGXMZI SJ HMJJIVIRGI

0SZIB MW E UYIWX JSV XVYQDELMRKXUYNXIVTREGM®R XISEW S
OMRH SJ [SVPH HSIW SRI WINVBORXERTBEVMRMERGEAMWIMXJ X[S
ERH RSX SRI# ;LEX MW XLI NMWIRKG IF-HM Glll ZLPB ™MK ERHIVIMZIH
JVSQ XLI TSMRX SJ ZMI[ SIXHM3UEX RMAGN EIREX R 8 KI RIMIRIXRIS Z |
XS FI

38.)6 238)7
;LEX MW VIRI[IH MR XLEX IMRXMRRMX ]SS IPFZY WKWEERVMSR EF
MRXIRWMX] SJ WEXMWJEGXMSR

6WUDQJH /RYH LQb3UDLVH RI /RYHWIRDBDRXR@RYH QRWbDV
RI VXEMHFWLYLW\ EXWbWKDW X SHWLMURQ WKH RWKHU WR KDYH \RXUV
XQGRQH EHFRPLQJ XQGRQH RI WIOKKWRQRPNKHbDLQGLYLGXDO
EHDbUHOHDVHG RI EHLQJ WKH FHQWUH

6XEMHFW FDUH Rl WKH VHOI EHFRPHV D SUREOHPDWLF QRWLRQ
UHJDUGV WR ORYH "

ORYH LV D XQLTXH WUXVW SODFHG LQ FKDQFH
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DVN WKH RWKHU WR PDNH LW SRVVLEG®HRIRU \RX
WKH VHOI WLPH VSDFH WR ORRVH D FRSIDWKH FXODU
VXEMHFW

WKH FDUH Rl WKH VHOI DOZD\V LPS®WMVY WKH FD
\RX UH LQ

YXOQHEDULOLW\ LV WKH NH\ HYVHQFH RI EHLQJ

-XGLWK %XWOHU ZH DUH WDXJKW WRNLIMRU RX!|
VXUYLYH DQG EH VHHQ E\ VRFLHW VY X B QOIRNDH DM OK.
ZKLFK LV WKH NH\ HVVHQFH RI RXU BHRLQWMQ@FEH W]
GLH
‘HbDUH EHLQJ FRQVWUXFWHG E\ RXHGKBEUQHVV ZKL
SROLWLFV HWF
JLYH XUVHOI RYHU WR DOLYH WK YDXD®R R WIKXEHLO
DQG VRFLHW\ 8QGHUVWDQGLQJ WKDWRWKH ZRUOG
DFNQRZOHGJLQJ RXU RZQ YXOQHUDELOLW\
ORYH DQG GHVLUH GHVLUH LV ZKDWRYHHZV X RXW
RXWZDUGV 'HVLUH LV WKH PRWRU RRWEHRDRQV WKH V
VKDUHG LQYHVWPHQW LQ D WHPSRUDU\ REMHFW R
7KLQNLQJ Rl LQVWLWXWH DV D ZRUM RDQGSORNHV P
DVbPRWRU DQG ZKDW LV VKDUHG :LWHKRYXW GHVLU
LPSORGH +RZbWR NHHS WKH GHVLUHEKHRQQLQ6DOL
WKH H[WDWLF PRPHQW DQG RQ WKH HERQ Rl WKH |
6XUUHQGHU WR WKH ZRUN :RUN LQ RXWRKXH LQVWL
UHODWLRQVKLS )UXVWUDWLRQ DQG VDWLVIDFWLR
3RO\DPRXURXV UHODWLRQ LV QRW URIQDWLRQ DI&l
XQGRLQJ BRDHDLQVWLWXWH LV SODFBQ@XMUH \RX FD
1RbV\PEROLF SRVLWLRQV RQO\

'"HVLUHV" IRU NQRZOHGJH IRUbH[SHULRKIXN WRI
WKH RWKHU WRbORVH WKH DXWRQRPRXV SRVLWLI

&DUH IRU VHOI LPSRUWDQW HYHU\WKLQJ \RX GR
ZKROH WKH LQVWLWXWH

&ULWLFDOLW\ WKH FULWLFDO SDWILPRWMR GLAZID\\
DV D GDLO\ UHDOLW\ (YHU\ GD\ GDQFLQJ RQ WKH |
EHLQJ DEOH WR VHH WKH ZRUOG IRU ZKDW LW LV

B P P M R K S ot kw Rl ARxovo!

IHKIT SJ WIP YLQJ RXW RI \RXU FRPIRUW JRQH

2ScTVIWGYV MARYH, YV EHFRPLQJ WKH FRQQHFWLRQ WKRUXJK |

;'S\f\/\{;r I[C|\;/|>|§)I\F/I) Z \L(\lgUKHRI(_)\:;\\;Vt\Tv TNRRHJYHHV\/P;I-?UWSXOOLQJ WRJHWKHU
C

TVSHYGI WSQI PSZI
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WKH WHQGHU LQVWLWXWH
GDQFLQJ RQ WKH HGJH RI WKH IHDUV Rl WKH LPSRVVLEOH
UXQQLQJ WKH LQVWLWXH DV D ORYH RSHUDWLRQ

IUXVWUDWLRQ DQG VDWVLIDFWLRQ /RYH LV KDV ERWK

7JUXWK LV D SRLQW RI YLHZ Rl WZR AP QWWFRQH WUXWK LV SUR
SRO\DPRURXV UHODWLRQVKLS FRQVWOD®WXUTXHVWLRQQJ WKH SRVLWL
LQ WKHbDXWRQRP\ \RX KDYH

SURYLGLQJ WKH VSDFH WR TXHVWLRQ

GHVLUH IRU NQRZOHGJH IRUbH[SHUIRPHIEW WR EH ZLWK DQG WKU
WKH RWKHU

ERWK DUH FKDQJLQJ HDFK RWKHU \RX WKH LQVWLWXWH DQG WKH
LQVWLWXWH \RX FULWLFDO ORYH
QRW D FULVWLFDO GLVFRXUVH QRWD GIMWBLFD EXWbLQ D VHQVH
SDWLHQW

D VKDUHG GHVLUH WKDW KDV WR EH UHFRQVLGHUHG FRQVWDQWO\
WKH JDS LV WKH SUREOHP Rl WKH PURD@GFDOLW\ FDQ ZH XQGHUV

FULWLFDO ZRUNLQJ DWWWLWXGH DRHEDQOWHREBQJVEO PP NBERKIRS ZIV X L

Rl FULWLFDO GLVFRXUVH

IHKIT SJ ]SYV WIPJ
JEPP SZIV XLI IHK
XLI MRWXMXY XI#
EPMZI EPSZI
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&KULVWLQH 6L

4)6*361-2+ %687 '3 34)6%8-:) 46%'8-
%Cc)YVSTIER GSQTEVMWSR R XIR KEOMEXBWWS VKM
JSVQW WYWXEMREFMPMX] MQTPMGEXMSRW

'"Ub&KULVWLQH 6,1$3,
$eOLDWLRQ 8QLY %RXUJRJIQ&(5UDQFKH &RP W«

%&786%"'8

J)YVSTIER TIVISVQMRK EVXWEEGMPTE REA WF | MRRX N2\
F] XLI IGSRSQMG GVMWMWR|MXAIY/RS MK RS HEPW
WIGXSV EcKVS[MRK RYQFIWMRBJIXMRIMME BV LISP R
TEVXMGMTEXSV] ¢VQW 8LINY NIRXQW SZ/EK\E]R MY 5 X
VIWSYVGI TSSPMRK XS TVSVIHXWZKMWXVEXMSR S

JCcTVIWIRX LIVIE XLI VIWYPXWESRHYGXVH EDEWXIMIN
PI1ZIP EMQMRK EX M MHXRDZME X]NFREKWXKE MR/MEHM E
GSPPIGXMZIP] XLIMV TIV®IXMEIHE RNeE MYWP XBVK WI HEIF
IQIVKMRK GSPPIGXMZI SVKBERMWEXMEKERW S\SQ X
JEMPYVI SJ XLI GSPPIGXMG@5 ¢S/IQVERHM XB XLI HIKY

lceVWX SFWIVZI XLEX XLI RMEPME X E X KW MV 1 E
GSSTIVEXMZI JSVQ ;IcEPWSEHRAEIRXE KIME E RXHL IHIV
EPXLSYKL TVIWIRXMRK WS QIWIMQGIPERIMMXNMW [EC
WXVSRKP] MRéYIRGIH F] XLIMREKXKGER EBREBR B/Q M

ICEPWS XVMIH ERH GPEWWHEGKNIGI®S RoOWR QW K3
NTIGXIH WLEVMRK VIWSY VMW IJWREX M5 RB/GWE X M
IQTPS]IIW WLEVIH GSQTIXIXK®MNEWIWREX[GL @WI ER
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QSWX JVIUYIRX JSVQW SJ G EBRIWEXBERRP | %W X ES VIKRIK RIRBE/R G
JYRHMRK VIWIEVGL WLEVSHR VRKOMRKKGEN MM B/PEFPWIY RG XN
VIGYVVIRX ERH HIZIPSTMRK

6IKEVHMRK MRMXMEXSVW SISKM ZEXRISEM G TSRSV XL E X
TPE]W E WMKRM¢GERX VS R SMRT KWLE ¥NG M BMKER M S EW MKS RE FE
JSVQ 7SGMS IGSRSQMG TV SEWIOWX ] INGISREW WS XERXS KISKV
GSKRMXMZI TVS\MQMX] 3Y&MGINVTPIIW QWHKIKEW XX XIL B X/ B MXSS
PIZIP QEMKLX MREYIRGI| XLIRGEEPEHREKMSR O GSQTIXMXMS

&IWMHIW [LMPI FSXL XLI GSHMG XE KHMR MK VYRS R KIGHE PP ]
HVMZIR QSXMZIW MRe&YIRGMEBLIRHEIGIRWMISFS P)SIK MR V P SK
HMQIRWMSRW MWcTVIHSQMRERKWE @S R KRMX'M EXSPPNVG QI8
SLIWI X]TI SJ QSXMZEXMSR\WRIBVW NENRHG B R K6 RWSKR X 8 XA LE
WYGGIWW SJ XLI TEVXMGMZEXBEX XVKBDRBM! EBAPPRG XIMZFW I\
SVKERMAEXMSRW EVI MHISPXIKMB\EPPY QISH NKBE KIl FW YXG. Gd Q/SW.
MR XLI PSRK VYR WY GGIWQMGMWRKWEVEW R DFPEMXH X 9 cIEBWR
SFWIVZI XLEX XLI QSVI XLl MGEPVAERIGEZIS XKLIOBNISP SK
MRXIKVEXIH XLI GSSTIVEXMSR

JZIRXYEPP] [IcSFWIVZI XLI IQIZFKIRGVEXNRZI|WS GEGRWM W XM
MR GSSTIVEXMZIW SJ TVSOYEGRMBR WIKXKWRKIGTAW SV SJ GS
TEVXMGMTEXSV] ERH HIQS GWEXWIE VK ERN RRERIG M E B PMVRKOV
[LMPI TVIWIVZMRK EVXMWNMG I IIWITIDKHR EVXMWXIWG SI ZM
STIVEXMZIW EW E TVSQMWWVW RKKWZPRYBRAFEXBEM S\\LIXLI WIGXS
HIZIPSTQIRX SJ XLI GSSTIVEXMEHUIMBRER IWXBSW SIHW M XW

/(9,$7+%$1 25 7+( 352,,0,7< 6(1625 7$%/(6

352% /(0 7+( 67%7( 2) *YXYVI IGSRSQ]
$57 $%287 *(1(7,& [SYPH FI EVX#
+,6725< 2) +80%1,7<

‘HbDUH JHQHWLFDOO\ FORVHU IURARWHRO D WAMHU RU VWUQDJ
RI +/$bFRPSDWLELOLW\ UDWKHU WKB@WRRF RXU YHU\ ROG DQF
EHFDXVH WKH UROH RI FURVVLQJ LNVFVRWUR®HRBU WKDQ HQGRJHQ
LQFHVWHRXV SURFHVYV

&RRSHUDWLQJ LQ FULVLV DQG DIWHRU WKH FULVLV JRLQJ EDFEN
LQGLYLGXDO ZRUN

‘HDEHOLHYH LQ VKDUHG YDOXHYV
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*DSV
5 +RZbZLOO FRRSHUDWLYHY GHYHORS" ORQJWHUP
5 &RRSHUDWLRQ QRW RQO\ DW D PLFUR OHYHO EX'
ZLWK LOQVWLWXWLRQV JRXYHUQHPHQWYV
5 &RRSHUDWLRQV DV H[FOXVLRQV" +RZORW HPEHG
HI[FOXGLQJ RWKHUV"

7KHb*DSVY FUHDWH EXVLQHVYV
5 9DOXH EH\RQG ZRUN
5 HIOXVLRQ ZLWKLQ WKH IDPLO\
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.DWH S5LFK

-RIVEWXVYGXYVI EVXMWRSKQWS/GEXV/EXVEMIVLE R
9/ ¢c[MPP VIPEXI LIV INTIVMIBST IVEB M\S RV M @ IRV RN
ERH SVKERMWEXMSR MR XLYREBMX®/IHEBRWIAN X B BERW
EVX HS JSV FYWMRIWW#

[[[ JIVEPXVEHI SVK [[[ GYFI GSP
[[[ GYFIGMRIQE GSQ JVIILSF

)DLUHO WUDGH EXVLQHVV
WUDGH DUWLVWY XQ RFFXS\HG 8HOGLQURKH U\ WU

6 bJRW LQYLWHG LQ IHVWLYDO WRXULQJ LQWHU
HFRQRP\ Rl OX[XU\ VLWXDWLRQV HQFRWWRQVWZLWK
ZD\bRI WKLQNLQJ KRZ IUDJLO WXV VGHSHOQ GV G H
RQ IXQGLQJ GHSHQGLQJ RI LQW UHVW S RFOIL WAL VHRW
KRZ WR UHFSDOLP VRPH RI WKRVH UMVVRXUFHV D!
WUDGHUV VWUDW ZLWK FRIIHH EHBBXWHWKLV ZK
FRPLQJ IURP XVLQJ WKH IDPLOLD QP D®&MLRWWKH
XVLQJ WKH H[LVWLQJ FLUXOFDWLRQ RI DUWLVWYV |
FLUFXODWLRQ RI JRRGV FRRSHUDWLRIQEHWZHHQ |
H[LVWLQJ LQIUDVWUXFWXUH DQG DGGLWJ DQRWKH
PXVHXP PDNH SHUIHFW GHSRW WKH\HFBQOEHFRPH
WUDGLQJ SODFH HQDEOH D EDFN GRRHOLQWR WKH
SRUWUDLW LQ WUDGH QHWZRUN R XDDWHWWKH VD F
OLQN EHZWHHQ RUJDQLVDWLRQ WKURXJKW WKH S|
NQRZOHGJH QHWZRUN QR FDSLWDO LQYROYHG
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WKH FXEH FLQHPD UHJLVWHUHG FRRS
YROXQWHHUV PHPEHUYV
WKH SURJUDP LV WKH SUHWH[W IRU HOAFDKQJH LQ EHWZHHQ SHRS
FRQYHUVDWLRQV FRPSDQ\ QR RQH ZVRROWGGZRUN WKHUH LI WKH
JHW SDLG EXLOGLQJ LV ERXJKW FRPPXQLW\ ODQGWUDEN"
RSHQVRXUFH FROD
EHLQJ DUWLVWYV ZK\bDUHQ W ZH SOD\LQJ ZLWK WKH IRUP RI WK
LOVWLWXWLRQ" DUWV LV WKH SODHH VRWKIHYHORSSLQJ EHWWHU LG
MXVW FRRSHDUWLYHV MXV DQRWKHU EXVLQQHVY PRGHO
H[DPSOH $PEHU )LOPV QHZ FDVWOMQFLQHPD E\LQJ UHVDO
PDNLQJ SURAawW
ERXJKW D UDFHKRUVH ZKHQ WKH\ ZHURIQGRLQJ D GRFXPHQWDU\
KRUVH UDFLQJ JDPEOHG PDGH PRQBWBWF 'RQ W KDYH D ER
PRGHO RI PXWXDOLVP Rl RXU @XWXDDQVEPHKDYLRU LV

EXW LQ EXVLQHVV ZRUOG E D VWIGF @ AHG Lk WX P d LRw LX §\/] QD| E
DUWLVWY DUH JRRG DW LV FKDQJLQIWDKH RQDO vs.v i@bg

IRUPV WR JHW RXWVLGH WKH QDUURYX GIWHFQLWLR RS IRu LM
‘HbFDQ FKDQJH WKH IRUPV ZLWKLQ WKRVH VWUXKWXYHR X E O | WL

WKLV LV WKH GRPLQDQW QDUUDWLYH IHUDO W Qlf\)HV WKH
GRPLQDQW QDUUDWLYH" ?WEW

FKDQJH WKH QDUUDWLYH

ZH GR QRW KDYH WR FKDQJH WKH OHJIWRKR IRUP ZH FDQ SOD\
WKHLQWKH H[LVLWLQJ IRUPV WKH ZD\ RUJDQLVDWLRQV EHKDYH
ZKDW LI \RX DDEHFE(IVWRPHU DQG "

| FEF
IVRE
ETI

\%
F

HQWHULQJ LQWR WKH EORRGVWUHDP RI PDWqu_Ig)Y GER [| FVIEO

PXVHXPY DV JURFAUL GHSRWY HS[R MRZEHMRK
VHOI SRUWDLW LQ WUDGH MRJVEWXVYGXYYV

S

XVLQJ WKH LQIUDVWUXFWXUH RI DUMWMMVWLF SUD L W AH L
QRWDEO\ 5DLVH WKH TXHVWLRQ RPW(IKII-HOS/RIY(BIU\/E:IKRE;XVLéHH/Fﬁ OEVX H
RRI #

WKH DUWV ZK\bDUH WKHUH VR IHZ" FYW |\/|
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$UWLVWLF JRDO WR FKDQJH WKH QD WWUWHDWLYH I
WR FRRSHUDWLY PRGHO EXWbGR ZHW®RBWG QDWXU
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6$785'$< :25.6(66,21

*$36 )520 &+5,6723+( 0(,(5+%$16 -21%$6 67$%/6 434&.(/6

1(
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125.6(66,21

B3HRSOH WHQEG WR WKLQN RI FRPPRQ GRXQFLRXVQHVV DV VKDUH
EOLVV 7KDW PD| FRPH EXWbL! GRHYRDIEDPWR DRDIWQJ WKDW WKH
LV WKURXJKW WKLV )XVWUDWLRQ WRIVWIMDIWLRQ DQJHU HbKDYH
WKH FRXFLRXVQHVV WKDW ZH DFWXBRUHKDYH HbFDQ W MXVW LP
DOQRWKHU RQH %XWbLI SHRSOH FD @ WKKDUHH WKH I UXVWUDWLRQ DQ
WKHLU GLITHUHQW FRQWUDGLFWRU| DVRXWEWORQV DQG VKDUH WKHL
DQJHU DQG VWDI| ZLWK LW LI HYHUIERGI| LV DQJU| WRIJHWKHU
DQGbORRNLQJ DW LW WRJIJHWKHU WKHQ IRX KDYH D FRPPRQ
FROFRLRXV&OHRWWH 9DQb'HQb%HUJ TXRWHV EHIRUH OHDYLQJ

‘DYLG %RKQ




)ZIV][LIVI MR XLI [S
SJC'SQ QSRW EW STT
WSYVGI GYPXYVI S
XVERWMXMSR Q
M

<

PH XLIVIUWHIDBEW
SWIH XS TIVMIZIRX M *

R MRXIVRIZSKWXE 6 KW
ZIQIRXW TSSEMRKVGSFE
IWU MRWMHP ST I|EGPTOI]

SGMEP EPXINRE XMMZOWE
XVYlI ERH WYWXEMREFPI W]WMWX XS \E XZE
VITPEGI XLI JEMPMRK GYVVIRXSWWN XIQ #
QSZIQIRX TVIZIRX GETMXEPMWXY VIGYW W\
TSPMXMGEP WIWXIQ EGXYERPIRW MRKEE
XLI ZEVMSYW WIGXSVW SJ SYV WSGMIX]

-HDQ /LHYHQV

7LQH +HQV

3URI )LOLS 'Hb5\QFN
3URI 5XGL /DHUPDQV
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"HDQ /LHYHQV

3R IGSRSQMI JYRGXMSRIIVEMISPHKER VK SR H AW
SRIMRHMK "MNR IR OIRRMW W®IEEEEXM RXS RX IS ¥H
ZSVQIR ZER MRXIPPIGXY Il PQMHIIMR I SHV | MKXC IN XY E
ZSSVXFIWXEER ZER SRl W3BWXQEKV[IYHVYRLIX V
SQKIKSSMH &MRRIR HI WGLPYMDKRIGLXIQEITRRE
ZSVQ ZER [EEVHIGVIEXMI IRGEGRIYSRMM K E K RFKEW
HSSV RIX[IVOXIGLRSPSKMI +8BHEPRIRREVOVR WM
HIWMKR IR LIVPSOEPMWE XM I|RMIR [HIGB\RSHWGEX G11L
KIRIVEXMIJ QSHIP VSRH HI GFHRIHBEFIPHEN RN IRM G
XSIOSQWX FMIHIR [EEVEFMKIIPRKHIZER K VHM NSZII WIS
TEVXRIVWXEEX HMI GMZMIPISRHASHWGE KXWRIXZ | KIQIIF

(IcSZIVKERK REEV IIR TSWXIOEZTWXEPRXWERBENPG K
ZSSVKEERHI XVERWMXMIWQ E&EXKMVME IHH TSTAM MKERKY .
IR HI XVERWMXMI ZER JISHEARMS RIRXBVEAIP O KV B XV
FYVKIVMRMXMEXMIZIR STcKYQHRG&GREM R BEHE WTIRH
JEFPEFW LEGOIVWTEGIW QMGERSINENRRMIOZIR SR
IIR RMIY[I QEEXWGLETTMN MREEX HMERTKO $E)BWX IK
RMIY[I OETMXEPMWXMWGLI FREXY SV NABR QORW I
WEQIR[IVOMRK IR HI WSGMEFIMHMNVEZIRKMRR ZE
SRHIVQMNRX >ScSRXWXEEXOPEWSARWXKEMNH WE
YMXOSQWX ST ZSSVLERH ZIVVI ZER *1O0IV MW
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7KHUH DUH QR PRUH VWRU\WHOOHUYV
ZH OHYHQ LQ HHQ YHUDQGHULQJHQ YDQ WLMGSHUNHQ

WKH VWRU\ ZLOO UHODWH WR KLVWRKUY\ \DOQLG N W\XQ%DIO @\,N] HHYE FMK

ZH VDZ EHIRUH ,WbLV DOO LQWHUQH@RR®BOGKHD \ﬁ?a
QHHG D ORW RI SODQHWV WR JHW V DWLYVKRZWALR B\SA RUP QAL

RQ WKH VFUHHR B-HVIX\RX KDYHQ W UHDG 0DU[ V BEFI3HY WR
GRbVR
-HDQ /LHYHQV LV QRW SOHDGLQJ GRRQDQHEZRSLD 3 3bLV EDVH
HPHUJLQJ SUDFWLFHV HYROYLQJ ZLWKLQ FDSLWDOLVP
‘HbOLYH LQ DQ HUD RI FKDQJH UDMWUKDH®Y WKDQ D FKDQJH RI

RU ZDV LW H[DFWO\ WKH RWKHU ZD\ URXQG"

2SHQ VXVWDLQDEOH VROLGDLU

6FDUFLW\ RI KXPDQ NQRZOHGJHV KKQGGHQ ORFNHG XS EHK
FRS\ULJKW DQG SDWHQWYV

7KHbQHROLEHUDO V\WWHP LV LQ 48QDQFH QRWbLQ PDQXIDFWHULQ

|8 $UHbWKH FRPPRQV D JDPH"

5RPDQ (PSLUH EDVHG RQ VODYH HFRQRP\ 4XHHQ (OL]DEHWK
IHRGDO VRFLHW\ FHUWDLQ IUHHGRRH ERNEGLRQ ODQG &KDU
PDVV SURGXFWLRQ FDSLWDO DQGHLWKBMVWULDO ZRUN WRbPDN
V\VWHP JURZ
, URERIW OHW V VD\ WKH IXWXUH ZLOO ORR KIOBYHIMRHQW EXW DSSOH

LQYHVW LQ VRPHWKLQJ" ZKR PDNHV WKH IXWXUH"

/LQX[ RSHQ VRIWZDUH :LNLSHGLW \QRWHM¥DPOQF FDSLWDOLV
PDQDJH WKLV 2SHQ GHVLJQ VHO#RMXMWHHULQJ FDUV  :LNL
SODQQHG LQ FROODERUDW LR QbBRXQH WK H. NLGW GILLDQ BIQ\G

VSHFLDOO\ VHOI GULYHQ FDUXDYWYHDWRREH@® RRXHEHDWKRROB GHHSO\

DQG FULWBFD@O\VHQVH ZKHUH FDQ LW OHDG WR
WRGD\ RSHQ KDUGZDUH SURMHFMGDLQRW FDQ EH SURGX
IDEODEV LQVWHDG RI LQ ELJ HQWRXSWRAMMMHY <RXbFDQ PDNH
OLFUR )DEULHN MXVW GRZQORDG \RXU FDU "
6ODYHU\ :LQ /RRVH
&DSLWDOLVP :LQ :LQb E\ H{WHUQDO PRWLYDWLRQ
33 :LQ :LOQ LQWULQVLF PRWLYDWLRQ
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SHRSOH FRQWULEXWH IURP WP{BILIZUJ[R.Z)Q(PI‘RWQ_PYIDWL

SDLG DFWLQJ RXW RI SDVVLR® RIRFLIQID WL ROKIHY FDSLW
IUHHODQFHU DOUHDG\ LQ 86 bWERXQJIL QHRISID HIXV
GRQ W ZDQW RU FDQ W WR ZRUN |RW KH® W WIDSJWL V
IRU WKHPVHOYHYV

8EHU DQG $LUEQE DUH FDSLWDOLVWRSGRW IRUPV
ZLWK VKDULQJ LV PDUNHW

7ZRbFHQWUDO RSSRVLWLRQV LQ WKH VKDULQJ |

&HQWUDO ' H FHQWUDO
IDFHERRN 8EHU VKDUHG HQHUJ\
3URAW |l 6RFLDO SURAaW

ELWFRLQ EUHDG IXQGYV
7KHb*LQL FRHIAFLHQW RI LQHTXDHUW WAK IRQ % LW F
QRUPDO PRQH\
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7KHVLV RI 5&I'NLDD\ RQH JHW ZKDW WKDW ZDV"
6KRXOG ZH ORYH 8EHU DQG $LUEQE RU SURWHVW WKHP"
KWWS WKHFRQYHUVDWLRQ FRP VKRXOG ZH
ORYH XEHU DQG DLUEQE RU SURWHVW
DIJDLQVW WKHP
HQ VSLUDO WKLQJVY WKDW PDWWHU RBPEXGJHW VA\VWHHP D QHZ I
Rl QHWZRUN HQWHUSULVH Rl ZKDW \RX HDUQ LV IRU WKH
HQWHUSULVH EXWbWKDW PRQH\ LV GHFLGHG XSRQ E\ HYHU\RQH
[8 sODQOD .ODXVH RQb<RXWXEH

&LYLO VRFLHW\ GLG EHFRPH SURGXRWQWRHIPWLOLWDWHG E\ JR
DQGbZLWKLQ HWKLFDO HFRQRP\
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*$36

5 :KLFK IRUP RI GHPRFUDF\ ZH VHHHYROYLQJ LQ D
SUDFWLFHV"

5 +RZbFDQ \RX DJUHH LQ GLVDJUHHPHQW"
2YHUHHQNRPHQ

5 +RZbGR ZH 4QDQFH" HYHQ 7ULRGRWGRHQV W LQ
KDUGZDUH SURMHFW $OWHUQDWLYH FXUUHQF\

5 3URGXFWLRQ Rl PDWHULDO FRPPRQV KRZ"

5 ,VbBWKHUH HQRXJK VSDFH IRU YXOQWRODEOH SHR
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7LQOH +HQV

&YXcLS[ GER XLMW OPIMR ZWXNWSRIS®JR FIME¥ H
8LICKVS[LX [MPP VEXLIV FI DSXIME'E ZXERME KR @R I
WXVYGXYVIW -cEPWS [EBXXXY IEWE®MRIKE K RMHX S\’
FYXCVEXLIV EFSYX GS I\MW XIMRKW I3 % T8R.IQ CR X BN
@GSU EW MR GS GVIEXMRK WG\SIQ[@NPAPMRXI] E G-B\QIJ S\
SJ TEWX 8LIcIGSRSQ] [EWWIM®PAWNXI®I RPLPY IEXZIVQ
[EW SRP] SRI [E] SJ HIEPMRKJMOLL VE[V ZIMEX W E RI
F] XLI QEVOIX# %WcMJ XLIVIIMWS RF]ESRHOER XL
PMQMXIH ZMI[ SR IGSRSQ] ERHXXS IIEI8 RIS/QWWI X WL
XLMRKW TISTPI HS *VSQ KVBKMEEVALIMWXLIMRVIS S
RIMKLFSYVLSSH SV WLEVI XSGPMWW VRBXE | WSE R HQ!
ZEPYI MX MW EPWS EFSYX WSGMEP ERH GSQQYR
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A 263 A 6358+ A :287(5 +,//$(57
A $576&200216 A $576&2002168B A $*1(6
A -2+$11(6 '(b%5(8.(5 A $576&200216#

3URI )YLOLS 'Hb

+3:)62%2') %7c8,)c+3:)62-2+
3*c8,)c'311327

@+3:)62%2')U O %66%2+)1)2832
34c()c&69+°8977)2 3:)6,)-(" &96+)6
)2¢c1%6/8

4VSJ (V c*MPMT (Ic6]RG
, SSKPIVEEV &IWXYYVWOY
9+IRX

1-',)0 &%9;)27

U QMPNSIRIR QIRWIR "MNR RYR IREGR IHKRVLRXWZX
QMRHIV LIX HSQMRERXI RISPM¥IVEPI IGSRSQMW
1IRWIR MM XXIR "MGL MR ZSSVLISYRH [ MN® HRNAS BM R
GEJ-W 7IXXIR GS[SVOMRK WVYRG[EFKIRWHIROQEW!I
IRCTVSHYGIVIR EPXIVREXMSM HRIWKKBGIMZBWHIM V
FYVKIVGSITIVEXMIZIR MR (YRMXWPEBMRM[EEEVITR
[SVHX KITVSHYGIIVH FYMXIRSQ (RIVKMIQEEXWGL

(IcC7XERHEEVH HIGIQFIV
))2c+6))4 9-8 13+)0-./) '%7)7

“MNHIPIR FI
*EFOEFW SE MR +IRX IR 0IYZIR
8MQI O 0OEFc +IRX

&YHE O 0EFc /ISVXVMNO
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3TIR 7SYVGI 7I11H
%YXSTME ZA[

8SVIOIW PSOEPI QYRX +IRX

'SQQSRW .SWETLEX 7GLEEVFIIO

(1c/SIT 8YVRLSYX

0)87

'SLSYWMRK :MRHIVLSYXI IR 'SLSYWMRK (IC7TGLMPHIVW
'SQQYRMX] 7YTTSVXIH %KVMGYPXYVI ‘7%

8)c+)2)6-)/) 0%&)07
2YHUERWGIIR GSQTPI\ TSPMXMIO & FIWXYYVPMNO W]WXIIQ
5 ZIVWGLMPPIRHI RMZIEYW IR EYXSRSQI EKIRXWGLETTIR
5 TSPMXMIOI HIREQMIOIR IR MHISPSKMI®R
5 FIWXYYVPMNOI SVKERMWERMAY2AERY XY BXMYPRXIIQ[IVIPH 2

5 FMRRIR HI FIWXYYVPMNOKBYKKMR VRVEXKS$ RKQSNVMSHWRIRIY ER
EQFXIREVIR

5 SZIVLIMHWW]WXIIQ QIX LIX LUPAPMEWRXWNSRPIRXEVMYQ IR K
QEVOXQIIWXIV WTIPIV YMEGIMNFMNVIRKEREFRBEBRYXIR
TVSGIHYVIW R

*3'97 :%2c()c&-.(6%+)

*YRGXMSRIVIR ZER FY VKIVSREXWM EX MVEI® XEVAND MR S%G RME €2 SWR
ZER " IPJWXYVMRK -RcVIPEXNM KER LINKNARWE B/XTIRI\SXINMAMT S
EQFXIREVIR FIWXYYVWRMZINERK ZERIREWGXER TIR VIKYPIV
VIKIPKIZMRK ¢RERGMIVMPRKMIMRXINPEIXMWS\SRPMNXYIRE XIMIPX/S
HI PQEVOXU ZSVQIR ZER W RGWXE BR PIIRVHXN Y R MR K WIENETXO RM
3ZIVLIMH FIWXEERHI IR RMIN[IIP#M W RA% 3 M XSYRWI IR (E X
@KSZIVRERGI EVVERKIQIRXU

))678) :)6/)22-2+ ,3) :36(8
(%%63°)6 +)46%%8 Y2 +)7',6):)2#
-RcHI WXIHIR IR WXIHIPMDB OR \HI]FRMES)CWWOMXN MR M&YWAM ¥ WM
FIHVMNZIR IR QEEXWGLETEWNNYR SMKERMVMWBKKWLMW]IRMNR R
SSOCQEEXWGLETTIPMNO EGQXMYIR>FYYWKPRIMMWEWIRR IR IN\TPS
SRX[MOOIPIR RMIY[I SRXQSIXIMREBMYM[PROGIR MRRPRIKWXEERH
WEQIR IIR WXEHWXYMR SJ VMSGTIXVE X\WHQ/I S R MINK¢ I FROZEM |
KIZIR "I EPcHER RMIX MR WERSKR[QVEERKIQIVX BH INRL IFHHRV
WXIHIPMNOLIMH

>IPISVKERMWEXMI FIXIOIREERW RRIBZRIHEXRRIRPHEDIMRMIZIR
[EX HI SZIVLIMH [MPR1EEXWGRENMNRT PYWNDX M 8 MVOMESM FZ NRMA&
LIITP ERHIVI [IRWIR SJ MHII®KEERMNZIBWWIHIPPIRMX HYYV
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YMXcMRRSZEXMIOVEGLX SX XMMKVHEIK[IIRW EPXIVRE

'"HbWRHNRPVW YDQ GH VWDG 'HbNUDFK® YDQ QL

(1" KVSIT MRMXMEXMIJRIQIVW HJIERMAWWMGW S G[MIE
SRHIVRIQIVW EXcFIXIOIRX AYMKVS FZEEZ W GIRHVIY R
REEV ZVMN[MPPMKIV# -RcHV B XRIRWG K1R FSBNV HM K\
O FYVKIV OSQX HI WSGMEEPRSRHIVRIQIV ZEEO R

(lcKVSXlI ZEVMEXMI MR QEERXWIGLEFZIPWSOY MR
HEEVFMN RSTIR XSX VIelIGXM BRWMXNVXEHERKIRV K
HI*"l ZSSV KIFVYMO MR RMIW B WNVRKZNERAW WKIIR FSM
FIPIQQIVMRKIR ZSSV LIX XSX EEXWWGELETPMR K NOCHI
MRMXMEXMIZIR#

(1c8SIOSQWX ZER HI 7XEH (IcOVEGLX
ZIVFMRHMRKIR

&SZIRHMIR FIWXEEX MR LIX KINENXI HVERQMXMRM F
HI PSOEPI SZIVLIMH XIKIWSZIW IWOKE® IXW WIXXIR
[EEVXYWWIR "MGL RMIXW FGAMRHXEERCc NI MWBO W
MRXIRWMIZ]I WEQIR[IVOMRK RYWWVRIR I»$ & ENPH IST
QEEV SSO FVIHIV FYVKIV QEEPRPWGCEPT BIPIM NIDAIHS
FIHVMNJ -RclIR TIVWTIGEKRNMWSVIRH WY WE IEQ W V
IIRZSYHMK[IK PSW XI "MIR XESKR IRI FMIH | [WKM H/ FE
JYRGXMSRIVIR

(EXcMW SSO PSKMWGL MRKKERMWAEHRBPMWWSIQQJ
EPPI EGXSVIR FMRRIR HEXPW$WKERMWIF IRM XZ INEQ
FYVKIVW FIHVMNZIR QEEXVSEGSDEHIT FPAVONE®II TSZV X
7TEQIR QEOIR "MN HI WXEH ,IKVYMSN QR RGHIRXMRY
FIXVSOOIRLIMH ZER HI SZIVIXM$O ORR QIMH SZJE Q M-H
FYVKIVW SJ QEEXWGLETTIPMNOI SVKERMWEXMIV

(1c8SIOSQWX ZER HI 7XEH

(1cSZIVLIMH LIIJX FMRRIR HIHWY BMXEIRQWI I'R FRING N 4
TSWMXMI (1cSZIVLIMH LIIXXPNR @HY FFIRIPWXR O
[EEVFMRRIR HI TEVXMNIR MBXQ IWVWEIN VMG LIRI[I]k
XIKIPMNOIVXMNH MW “"MN ILRX2& RVEXI 1QI H3 WETLIIEXI K\
LIX KVSRHFIPIMH FMNZSSWBSIFPHQ BWWId M B S O AN
SZIVLIMH FIWXEER ZIVWGLMRPMXCF*WKX Y3 MHWWSIS
EQFXIREVIR HMI QII[IVOIR EERR PSAVERMHRMKK BX
[MP QEOIR ZSSV MRMXMEXMBERDR L& Rl E FEHRIN I VT B\5
EQFXIREEV IIR JEGMPMXIVIRHPEQEEKRRBEVIPXI| [

(1c8SI0OSQWX ZER HI 7XEH
7)6:-+2)
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ULIX KEEX IV RMIX SQ HI XEEQXXEAIXA|IWEMIEHIR BB BEIEWPIIR
HI GSQQSRW XI FIWXYVIR |IKEKHBM{ HAVM XMRNIKNMN TTRM ZEE
TYFPMIO IR KIQIIRWGLETTIPMWEXIWQIX IIPOEEY OYRRIR MRX
EERZYPPIR IR REEWX IPOEBVSOY RFSIR] GIIRXAVENER QL 8N YWY @
3WXVSQ IR 3WXVSQ 3WXVSQ 8MIFSYX IR ;EVVIR

U HI FI[IKMRK "EP [EEVWGLMN\NSRFAMNRE X8 6 Z EB STMROXNIN O R
YMX HI HVMI TSPIR GSQQSRRO RYEW R X ER W X BEXE EQXcXSNYV W
FIWPMWWIRH OYRRIR "MNR ZMBU H VWHHXQVEG RWXSBEPLLY R SKIP
TSXIRXMIIP FMN XI HVEKIR EMRKHF DRRWR PFM NV BRIR[MBER IH |
TPERIIX XI FIVIMOIR U (IHIYV[EIVHIVI IR '"EWWMIVW

1%2c4988)2

U MR HI IIVWXI TPEEXW "MERVMXHEX QRYIMMEFRGIZWSPMR IR
TVSIIWWMSRIPI SVKERMWEZXIN BR RIMMXYRXWPYMX QEEV NY

U MR HI X[IIHI TPEEXW ~MIRIPIMVHNEX RIRMNWXMEEREXIME LBMIGL R
PEXIR STWPYMXIR MR HI ZRGMIGIP SV SKEIVK X | R WZIP & RXO[INROXOM B/
QEVOX GMZMP WSGMIX] IR SZIVLIMH

0 MR HI HIVHI TPEEXW ~"MIIK [1MEX RR M OXSIESEP RMRY |
WEQIR[IVOMRKWTVMRGMTI®E | RSEP VK I® MMIYPEVENHW KRY XU JS
ZIVLSYHMRKIR IR IMKIREEVWGLET

'ERc4YXXIR

8-2) ()c1336

U HI KVSXlI ZVEEK MW SJ HHRSGS SO VWX MER HEBXWKIMXYIRMIW Z
SQ[IRXIPMRK XI[IIK OER FVIRKIR*MRBEQIRERIRK BBV ST
KISVKERMWIIVH SJc”l HI ZIVOXX ZY\HW WM G\LSKB X MERER QE
HSSVFVIOIR U

U OSSTPMIHIR HI LERAI O KMRHWRSIRHERBEEGLXIR O KIQ
QEVOIKIRSSXWGLETTIR IR QIIRXIR U

U HEX HMI MRWXMXYXMIW Z2BR R | ZPWHF[IINRER MMMAEVMIRKKN KESP K

WMRHW HI [ 1Y EPPIVPIM PSWNOR IMEKRRHOQI RWGHL ETTI
SRHIVQMNRH B )IRcIGLXI RMIY[E® SEWEXIKIRMUN{IIM®BIHI
ZER HI 1 11Y[ GS!TIVEXMIWRKWRHYVEZEAKIVIREMESR KSR U

U HI LYMHMKI SRX[MOOIPMMERIRZ ZEDOW G NIPRHE GMRKXIRPEER X
ZER HI LMWXSVMWGLI MRMWIXNDXGSRMWN X ZIVWEEIPNPRP G X MYXIKEY
LIFFIR ZIIP QIIV OIYMN W ZIVISGSWPRPIRKMELBBPRBXMIZIR
HSIPWXIPPMRKIR U [MI IRLVKER RBINMKRLIRIX K WIFGSWP NBHGV | J
[MI ASVK RSHMK LIIJX FMN IIR "SVKGSPPIGXMIJ U
-'"%cJYRKIVIR EPW |IIR GSVVIGMAXNIREEGEVERMSWMIRZSSV IIR R
JYRGXMSRIVIRHI ZVMNI QEVOXIBX]EKXRRMIQEVMEOX*TMAKNR HE
ZSSVFIIPHIR ZER -"%cHMI MRIGYRRIMWIR RI VY BDRRIK IRV#N WNDI
EERPIMHMRK LIFFIR KIKIZIR XK RMZYNM NIRFEWORIPMRKIR
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4))8)67

'SQQSRW

AEVEHMKQEUW HMI IIR [IPFITRE@HK IKRQZIRWEQIET
WSGMEPI TVEOXMNOIR [EEVSMRIRRSRSM@IRYHWNFV
FILIVIR %RHIVW KI*"KH [IRCGSQR KR/ IMW GILRET Y
ZIVAEQIPMRK ZER WSGMEPI| MRSKISBXSAPMRVH CcEBR
EJLEROIPMNO KILIIP &SPPMIV

'SQQSRW 'SQQSRIVW 'SQQSRMRK YEXRWI HI
GSQQSRIVW [IPOI VIKIPW KIPHIR#

1-',)0 &%9;)27 (7c

U JYRHEQIRXIIP KEEX LIX SIR\S 8| EPEN KGNKNDXRZ
IPOEEV WEQIR [EEVHI XI GWIWVHR | ZMKEEIWPTRGR®IER
QEOIRRBR >SRHIV LM®VEVGLMWRGHIVIER MRXG XBVY VR MG
U GSQQSR MW KIIR TVMZEEX ZERHHE 5 BIYQIKIHR QF
[SVHX FILIITVH HSSV IIR KIQIIRWKOEVW ER FYYKYV
HMIclV HI ZSSVHIPIR SJ KIZSPKIR ZER SRHIVZMR
U %MVFRF IR 9FIV JEGMPMX{S8IRRREYI R KKRRIRI®
ZIVERX[SSVHIPMNOLIMH >IcRIKME&8XH I[ @ E W& XKRMRE
WIWXITQ MW TEVEWMXEMW §Bc@cZSH\R E QXM O DONEX
LYMHMKI QEEXWGLETTMNQSHIP HYW SSO IRSVQ

)28 2 % 44)0-./
)5(8996 %) g 5455 ) %07)4%8%
2)8 )6/)2 %07 1%286%

U 7SGMEP PMJI HSIW RSXQ SIHRIMRIMANX [ G EXd R BEXPI
ERH JSVQEP NTPEREXMSRWWWS GEMREP TR WIQ E RIMR X\F

&1ZMV 1 c +SZIVRERGI %cZlI\
MRXVSHYGXMSR 3\JSVH 9RMZI

4%cO 241cO +3:)62%2")

SWFSVRI "MI EVXMOIP
AYFPMG HQMRMWXVEXMSR
2I[cAYFPMG 1EREKIQIRX
2I[cAYFPMG +SZIVRERGI

(VMI MHIEEPX]TIW HMIcMR\MERMRIMKXI IHI8 B VY MPX
ZIVLSYHMRKIR IJJIGXIR "YPPIR LIFFIR MR HI GEV

()*-2-8-)7 :%2c+3:)62%2")

DB8LICTEXXIVR SV WXVYGXYYRMXEEH® WKWX ) RE E
VIWYPX SV SYXGSQI SJ XLUVMRXANWESKX HRK MRXS WV
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S8LMW SYXGSQI GER RSX FI \QHRGIH XS SRI EGXSVU /SSM
+IQIIRWGLETTIPMNO WXIPWIPW ZBVMAMZBEMXW EGMBRIRHI TYFP M
LYRCMRXIVEGXMIW IR HI IJRIBKRRHH BERV/Q IR IFIMRKW XYV MR

+SZIVRERGI|I LEW EFWXVEGXTXIMB GIEM %W PWE RHWEERGE/H YW XIN
XLISVIXMGEP GSRGITX KSYXWIRERGIWIGINEBP XSVEKER MAEQGM S F
WSGMEP GSSVHMREXMSR $SZZVRRRHERX IFILGHYMM JWIS/GWM EVS Q K
SVKERMA"EXMSR RIIH RSX MREIKXREIPSRIVXMN RILXEXR H1E 8 R KXNE |
ERH RIX[SVOW QMKLX TVSZMHSIKBRIWRHEREBMYRERIXI EFWIRG
KSZIVRQIRX 8LMW EFWXVEGXUY W SZMXLW[EVHER& K S EIKIR[ERX L
[LMGL XS HMWGYWW KIRIVEPXALLIBE KYMWG BB WWBIGWKIMERW EF €
SVKERM"EXMSR ERH GSSVHMREXMSR

+SZIVRERGI EVVERKIQIRXW BSIQFEMR R RKFE MO MRNEW X MEXW .
WIWXIQW [MXL QEVOIX QIGLERMMW ERW RS I® T8 8 QW SI/XK
QM\IH TYFPMG O TVMZEX| SMKRREXVSRTEVMIZEXIBSY @RKS J

7XEXI TS[IV ERH WXEXI EGXMSREMAY RSV EBEMSUTWNEDHME®@ &R
ERH JYRGXMSREPP] HMWGRNROMRIWX[SVOWBEBWESPYRRXE \
TVMZEXI SVKERMM"EXMSRWIR

&I1ZMV 1 c +SZIVRERGI EcZIV] WLSVX
MRXVSHYGXMSR T ERH T

+)1))27',%44)0-./) )0)1)28)2

%CcQYPXMTPI WXEOILSPHIV SFRPIREW MIJUVIMVI REPPIGXMZI TV
GSSTIVEXMSR SJ SXLIV TPEWV®HLERW @R MBXAMSRY EFGXMG WE
ERH WIPJ VIKYPEXMSR QE] FAIYIZRPR @ EGIXIMNSIRE XMZI XLER
(IEPW [MXL JSVQEP VYPIW BRM NIREDS ROQEFPXWNEXIWS RYKXI EMW Y
WXEOILSPHIVW GER EPXIVWLI MQTSVXERGI SJ XLIWI VYPI
IM\cSJ WXIIVMRK QIGLERMWEWELRIENWOFX WEYGUGEKEMIW [EMH
GSSTIVEXMZI RIX[SVOW 01élV

@+3:)62%2')U )2 &96+)6-2-8-%8-):)2 %07
g))o %62 )8 -()303+-7",) ()& %8
)69+86)()2() 3:)6,)-(#

>):)2 :361)2 %2 @(3) ()13'6%8-)U
5 >IPJFILIIV ZER HI STIRFEVI SYMY@SITHRSW MIRIWMZMHY IP |
5 7SGMEEP SRHIVRIQIVWGLET

5 7TXVYGXYVIPI SZIVHVEGLX ZERFITSR MW MR LIKKOEWIG/LET E
ZER KIFMIHWKIVMGLX [IVOIR

5 )MKIR MRMXMEXMIZIR IR MR¥IXEZER) EESWN GAVE TMRPIMX @ E
LERHLEZMRK XSI"MGLX IR ZIMPMKLIMH
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5 )MKIR MRMXMEXMIZIR IR MIREIX ZBRVKINS@RIIR VX EX
WEQIRLERK IR EGXMIZI HIIPRERPIZEMRIQIRWIR EE

5 :VMN[MPPMKIVW[IVO IR " RFRIWNRERMVREMNRMH I8 (R
WXERH XI LSYHIR

5 2MIY[lI RIX[IVOIR IR GSEPMXMWW KER IF418VKHR
IRIVAMNHW IR ZVMN[MP P MXIRWYWVKERWM E RX MWW WM |
ST WPMQQI EPXIVREXMIZI STPAVBNON MREEK WSSO Q

(1c@(S1cO (IQSGVEXMIU 2EEW WR/RMSZ[VE|MIHS MH
WEQIRPIZMRK AMI LSSIHNSSAWO XSZE R GLL X MHRSK
ZSSVFIIPHIR TIV ZSVQ

832/)27

U'VEJXMRK GMXMAIRWLMTU IWYGIRHE @PIR ESHEIC
(ICTEVXMGMTEXMIWEQIRPIQMRW MW IXRRMVYE XLK M
ZIVASVKMRKWWXEEX TPEEXWIRERQEPW 8RR MUVHKXX VY
&IXVSY[FEVI VIWTSRWMIZIOMRW KNFXYRMYW | RR GVE
TPEEXW MR XIVcZSSVOSQMRK ZER KVSXIVI SRKI

7',-2/)0

U "NIPIJSVKERMWEXMI IR LIX OIRWSIRP BRVKM R HRIN G C
AMNR XIKIR[SSVHMK TSTY P BSMEP | RWEE Q/IRENEX PYAVVKR
RISPMFIVEPI IR GSQQYRMXEVMWXMWGLI IPIQIRX
U HI IMKIR ZIVERX[SSVHIPIQNOR IIMHRER\WY® BMSP N
FKIQIIRWGLETU MR LIX GSQQYRMXEVMWXMWGL|
U GSQQYRMX] MW RS[ WSQIXLNRK KB Xl (T¥XIPS\TEX
AVSKVEQQIW HIZIPSTIH F] 'SQQVRMXBPIMEP STRY! |
'SQQYRMX] 4SPMGI KYEVHIH FiQROW YERRMHX Y TR
ORS[EFPI F] WSGMSPSKMWXW U YMNWPYPM R K RZ ESQIQ

U YMXIMRHIPMNO MW HI 1B EKRWEBRM VWM R MFIVHRK
ZIVFSRHIR QIX IROIPI MHISPM&MWEG I[MR? ER] [NKINA |
JIMX HEX HI PMFIVEEP O G MRKYRBR EVAM\E X KIF\RGWL
IZIRMIV IR MHISPSKMW G LW X\Wx&xE K MKIVH MW | B D)SAA
ZSSV FIWXYYVWHSIPIMRHIR RERRIRMEX MIVIRIRI E PS
ZIVQSKIR MR HI QSHI VEOIR QGIMIRIRSRHH YEW KE[IEXI
[SVHIR FINIKIRH U

8)69+86)()2() 3:)6,)-(#

@HIU SZIVLIMH FIZMRHX "R G IMKRTZZ VWW\GG IMVPAPR RRHH
XIVYKXVIHIR SJ STXVIHIR WOXGEMPPPNIQEHRWMR SJ LIV
ZIPIR ZVIM" IR HEX ~1PJSVKERMWEBEXMHXZEIN XVSVESIO
@HYQTIRU ZER SZIVLIMHWXEWIRLET THP MEQI R K
[SVHIR ZIVSRHIVWXIPH HI KKEXMRORIRZNIPEBZRVHMI R
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ZEPPIR U :66 U FMNOKEXS®I YIPKXAK HZIIRPO P M R
STXMQMWQI HEX XIV[MNP W % EBEX HRGQER/NMK LLIKFMR PHEIXERK
PMKKIR LIXcRY HI WEQIRPIZAWPRK QIPXEBDEX RYIBIOZR VI XY
KIZIR U &MRRIQE

+)>32(,)-(>36+ -2 69-0 :336

:6-.;-00-+)67;)6/
'6b _ 9DQbRQ]JH UHGDFWULFHRRWWH{WQFN2 ~ U

(lIcVIKIVMRK 6YXXI|I [MP EER LKRRHIL[ENTRHYRM BTPMRIDV MR
QEOIR HEX I FIWX MIXW XIVOKMSIKRREZSSN\RESHFMNRYBKM INE P
FSZIRHMIR QIIV [EVQX]I MR HIRRKQORRIZMRK FVIRKIR HI

, SICH[MRKIRH HEX ZIVASIO M@/IREPEJERRKIRIRXI XSX K
EERKI*"MIR HMI M"PJ "YPPIRKIPHR RVMR FFIMOPMWWOWD RRLEI BV PH |
KI"SRHLIMHWASVK SJ LSIZIRPHVR ZIXR"MIN*BE K AH L S EAQ RIHPINRI
ZIVI[EGLXIR

(EXcMW LIX X[IIHI YMXKERKWX¥VRXGEZE R/ XE BANXSAGWIESBE/R K EQ 3/
HMIcCMR HEX ZIVFERH SZIV Ul RV BW RGP YIWREMN E QVIR@IIR IR KI R K
[EEVMR RMIQERH [SVHX YMIXWBMQRBRIRM RRKIH MWZIM R GRFSY\D M E
HEX NI "PJ IIR MRWTERRMRKFPXZVVRK S8 HNH XWWIXIYE XMIRXIN |
XSIWXITOX FMN HI JEQMPM EGBWR HMIHHXVRRIIX QIIV EPPI

0370%8)2 -2 :)68639;)2

63&cC OSWPEXIR MR :IVXV ZYVIIRS Y2HENER Kl DRY RNV YR |
SZIVLIMH QEVOX IR WEQIRPIZMRK (IRc,EEK

U RY LIX KIPSSJ MR HI QEVeNXIEPWS R I DPEBXRVI [EBVTGRS QT
ZER ZVEEK IR EERFSH LIX FIWXEDRKRRISRWV[E V B RH IS/TLH ZIMKWM W
IR LIX ZIVXVSY[IR HEX HI SRIVEMKXIXIYRRZIERRHMRXEUIIO X
ZMRHX LIX TPIMHSSM ZSSV HNMWKNOWI MM IRQQINR ZKWHRM S SV
EJXVIO U R U QIRWIR IR IFYRIZIMREW MEE XMNER ZHESYZ IVLIM
SQ QEEXWGLETTIPMNOI TVSFPIQIR ST XI PSWWIR U

U HI FIPERKVMNOWXI VIHIRMAIS YSHI I8 VX EEXIWS DER R MPR/KN (
QSIXIR "MNR HEX TSPMXMIOVEEY¥MRXYKYLEROVPMIRE MWNR Z|
HI MRFVIRK ZERYMX HI WEQIRPIZMRK R
BIRWPSXXI [MNWX HI 6EEH IWMEPHENXN FERKIRW $B® IQMRVW S
ZIVERX[SSVHIPMNOLIMH IR " KYXOQREW & WESTL BBTKRP Rl NDYIMRNAH R
TYFPMIOI XEOIR MW IIR VMBIAIXSAI 8W XRP LY\WRWZ2HA MVHENRRIKRE P
[SVHIR KIVIHYGIIVH XSX Y MSX$HINWWRKBRRVYRWKXIBERXMIW HMI HI
KIQIIRXILYMW QSIXIR YMXZSIVIR U

613c BIVYKXVIHIR MW :S SPWNXIM MIlR/ OMEEGUVXX GML B TLT X
TYFPMIOI HSQIMR

(IcCKIHEGLXI HEX QEEXWGLEISAPMSP IL MFEEVRX MERXMIIZIR IR K
SVKERMWEXMI ZER TYFPMLORMBESRMYRMRELRMHMKMW XSV M
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EERHEGLX IVZSSV LSYHX ZIVAWKEH 1Q RX cHREVRIBKEVH
ZER HI ZIVASVKMRKWWXEEXYMEV KIS EEWR S K
QEEXWGLETTIPMNO MRMXMEXMIJ EEVAIPIRH XSX

JRIVAMNHW MW 1V IIR FVIIH AN SVEKBER KW VY K BEC
RSSH"EEO ZER IIR XIVYKXVIFIRKIEEX VVIKIHP HRSIR
SRKIQEO FMN LIX PSWPEXIEKERMRIMKIRMDGREWRF
JIMX HEX QIIV QEEXWGLETIMIRRMNDI INR MEMEXMWMW 3 |
TYFPMIOI ZSSVAMIRMRKIR Q18R HSQWNEHL INREX M XK IBVKX ¢
OIY"EERFSH IR O[EPMXIMX

O >IcAMNR "MGL WGLIVT FI[WWE H\ RELR K A3 Y ETBA
MRKIANIX OER [SVHIR EPW HBSRHS YWNRAIN IE W XW[WGDEY b
SJ ZSPOWXYMRIR [SVHX [IKEIP¥MMNRMXH R-RES RS Q)
FIWXIP MW LIX RMIX ASRHIVXJYEEENRMX ME X®IN X|
SZIVHVEKIR ZER XEOIR EERKWYWXHEW | XI1YZ MNPMZE
EJKIFSY[H

)VcMW IIR FIPERKVMNO ZIVWGLMP >
FYVKIVW ST IMKIR MRMXMESXWI1J ZIVER:
RIQIR IR "EOIR [EEVZSSV "MN SF
ZIVERX[SSVHIPMNO KIQEEOX [SVHIR (
MXXIR MR ST ZVMNLIMH ZER LI

QIHI "KKIRWGLET IR WXEER MR LI
ZIVERHIVMRK _ VSSX XI\Xa :ERcHIR

U >IPJSVKERMWEXMI PIMHX XSX SRKIPMNOLIMH
U 3TcLIX QSQIRX ~MI NI X[Il PMNRIR WEQIROSQ

JRIVAMNHW MW 1V [IR VSIT RYRXIVVYMWXIMIB'"EE ¢
OERXIR ZER HI ZIVASVKMRKWWXEEX

%RHIVAMNHW [SVHX HI YVKIRKWMITZFERB F MY MR MK
ZIVASVKMRKWWXEEX EJ XI| FBEWYXIRG MR EX X IR MR
EER FYVKIVW KIZVEEKH SQ ZR/ZRSMSSYRIPWNR LR
SQKIZMRK U

,EVGLESYM ZSSVAMXXIV 6EEH ZSSV 1
SRX[MOOIPMRK

))2c)14-6-7", 8) 32()6>3)/)2
16,39 (-2+

3YHI :VMIPMRO IR :IVLSIZIRIR IR KIYNIRNGMRMHA{ M E
(ICHYFFIP"MRRMKLIMH [EEV IHHIPHAZ | VY BENOX KM G

FYVKIVMRMXMEXMIZIR FIKINDQIVYPIKIRIYI FRRH BM B
HI LERH ZER ZMIV ZVEEKWXYOOIR
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5

MR [IPOl ZIVLSYHMRK OSQIRX YR/KEEW KR WX EER/IEEIWINH XS

FYVKIVMRMXMEXMIZIR IR [IBMX "MNR LMIVZER HI MQTPMGEXM

5
LSI VITVIWIRXEXMIJ "MNR IPERKVMRO XMBERMIMWI RRZERI F
VITVIWIRXEXMZMXIMX

5
[EX MW HI VSP ZER TVSII MR MIRREPW FMN FYVKIVMRMXME X

5
[IPOI RSVQEXMIZI O[IWXMIWERWIZKK W R YS/TRAYIVEZV\WLRM N M R
LEEV OMIPASK QIl

3SOcHI SZIVLIMH HMI "MGL FAWIBLXMHRRS § K E R P \WEX P IFRM |
HMITKI[SVXIPHI VI&I\IR ZIVXIRSRM RSRY FE FVKIM N\R [@ B M B/ M2
FVIRKIR IR *S MRLSYHIPMNOVEKERMNY WS IFMNHVEMKN Z RR
,SSKIRFSSQ

%ERCHI LERH ZER HVMI @SIEBVEBYRIRB IREPXVR IXXSKI HIE
SZIVLIMH PEWXMK MW

(lclTVWXI MW HI ZIVWXMOOIFEXIMIWRE Q WIEQXRPYYWR KIIQS GV
ZIVASVKMRKWWXEEX HMIcXHZYSIRH BVYRKDMKE X* MNXRKIS QWQ AIYS \
FIVSIT XI HSIR ST SZIVLIMHWZSSVA*MIRMRKIR

(lcX[ITHI MW LIX TSPMXMIO|I SREXQEPENBIG ERKWRHEEXIHSS
MRMXMEXMIZIR KIVIGLXMKH "MNR XSX MR IR YMXWPYMXIR

(lIcHIVHI FIXVIJX HI ZSSVOIYVMREIPE BXRXY ERI|IZS\BENI RIRR K
WTSRXERI SVHIRMRK ST FEVSMWWR ZRRVRRI XN K XKIMXIINRX EER EC

8977)269-18)

OMXCcSRHIVASIO ZSVMK NEBVIWWM®PERKWMNOWN @&B YHEHREVY

WTERRIVWU XYWWIR SZIVIHMBHW IFXEK VIR M EMEMWN Rl R/ MR\
TSPMXMGM WSQW WXIHIPMREP®WOQKIXVKREWINRH MIS\DHW HTSVSSVJ IHA \
PSOEPI IR SJ :PEEQWI! SZIVERMH | WHI QWIGESRRKXERRPEXMIW Z

WTERRIVWU @&SYRHEV] WTERIRIWW F M RRVMRIHIRIR ~MNR @FV
SZIVLIMHWW]WXIIQ

>)0*7896-2+ 8977)2 &96+)67

-WclV WTVEOI ZER M PIWXNNMERIR IHRI HMINIRMIN XSGV STR SUJTWP | |
,SIC[SVHX LIX MRMXMEXMIJ @FIWXYYVHU#

>MNR IV VIKIPMRKIR ZSSV GEHRENAXIFG IMWYNRWMVZ YSK/PIQIR
FIWPYMXZSVQMRK#

, SICOSQIR FIWPMWWMRKIR XSX WXERH#
JZSPYIIVX LIX MRMXMEXMIJ MRA"EOI "|PIWXYVMRK IR LSI#
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;IPOl SZIVLIHIR IR MR [IPOI KEGEVERMX | WIK IIFRK SAR\HI
TIVWSSRPMNOI VIPEXMIW 3 ;IIFPOI S/RKIIFRKM X MNYRRKM &
%QFXIREVIR TSPMXMGM H3$ SW KE BM W EXWHWS R
TVSJIWWMSRIPIR [MI WTIIPXTHRAIWSB# "M| @FS
, SYHMRK ZER SVKERMWEXMIMHXIR LSI"WZEXII R E'R
AMIR A IZSPYXMIW [EX ~SY 1R NIRRAV; IPAEN OM [ E IG/1LX
[ZIRXYIIP#

3ZIVLIMH MR VIGLXWXVIIO®3 O/ IFPAH X MIMXS X RVHRMWXA |
VIKYPEXSV ZER QEVOXIR FMNZSSVFIIPH

“WclIV IR HVERK REEV Y R MISSPAMK IO XL SFYHNMRKC
QIR QSIMPMNO SQ QIX HMJJIMKRXRKEKKEIR TEMWR F
WIWXIQIR QEREKIQIRX TVIWXPEXXIQIKMRER $EWM
7XIPX HMI SZIVLIMH ZSSV[EEMRIRSE ZRVFKEEXVMR
QEEV [SVHX HEX HER FMNZSBIYWFSIP M8 ST IGMXIR
ZVMNLIMH# :ERYMX [IPO VIMWHIBR®IJZ3VDEXERI
ZIVERX[SSVHMRK# -WcLIX MSRHVEXMEWXEHEJ |8 VHXY K
EPPIW [EX EQFIXERX MW R XY R¥IRXNAIEPW§ YA
ZER HI SZIVLIMH [IKFPMNZIR#&EYMWRZIP +VS[JYRF

-WcHI SZIVLIMH IZIRXYIIP SRYHVRV FE EW 25551 \H |
MRXIVZIRXMI ZER HI SZIVLIVMAP MNZIR IRIWMERRR
VIKYPIVIRHI VSPPIR QSIX HIGER VY MKW P F MHDENR RN
FMNZSSVFIIPH# 1SIX HI SZWMMMXMWER WBEM RBPRR
HEX HMX IPMXEMVI MRMRXMEIXG MHR | RNDNPE WHWM | € EN
HI TSPMXMIOI OPIYV IR HI FERM&GEMWI OR &EDQABEAR MRI
PMROW O TVSKVIWWMIJ #

3ZIVLIMH MR ZIVWGLMPPIRHTIEGIFPIM R O B#Z | \J E IGUNHF
3ZIVLIMH EPW QEVOXQIIWXIVMMRIRIKMXESEWHIY | Q
FIPERKIR 3ZIVLIMH EPW FIWGSLTVR BZ AHRMH PEEHR/X
ZIVHIHMKIV ZER FITEEPHI F¥YRBEREKAR | 3 XYY XWHR IBAP
XYWWIR HMIRWXIR KIWXSPWHWXRYDSWRIM®RR ZIVW

1%6/7896-2+

,SICKEEX LIX MRMXMEXMIJ YWPW |RQQE@ NXO XIXV I RRF
GSPPIGXMIZI G[MRWXU# -W¥EES TIHZ S&NMNXNVAWRI O
MRMXMEXMIJ HI QEVOX MIBJET, ¥idW BE KM MRXK LHDS SM
IR [IPOIlI ZSVQ ZER ERHIVI# RWPRINOMRK ZMRHX

[8 7LQH XQIRUWXQHWDO\ VLFN 'H HGH@HM B NOM W@\ WR
YHU]JHW KWWS ZZZ UHNWRYHUVR EHWUWLNHO K

OLQRU UHVLVWDQFH DbERRN IURP 7LQH +HQV HI
FRRUSHUDWLRQ RQ SHRSOH

DVVXPHG WKH RZQHUVKLS LV WKH FUDGGOH RI *

LQLWLDWLYHY FUHDWH RWKHU LQWLWDWLYHYV
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FLWL]JHQVY FUHDWLQJ D FRRSHUDWLYH DQG HQHUJ\

EORRG DV D FUXFLDO UHVRXUFH E\ UHG FURVYV

([DPSHOV *HQW 6LQW %DDIVDEGLM QRZbJRYHUQHG E\ WKH FLYLO
LQLWLDWLYH 'Hb% XUHQ YDQ GH $BERXWGCDOVR D FRRSHUDWLRQ D
DOWHUQDWLYH HQHUJ\ (QHUJHQW % XUJHULQLWLDWLHI
5
&LYLO SHRSOH FUHDWH WKHLU RZQWHOQBAUIW VXSSO\ DQGbLQYH
*HUPDQ\
5
*LYLQJ EORRG WR WKH 5HGb&URWDWLMAVFFDO EHYRO LQLWLDWLYH 7
FKLOGUHQ DQG HOGHU WRJHWKHU
5
/HHIVWUDDW /LYLQJ 6WUHHW FWWHKHVWWBHBRIMHFDUHG IRU
OLYLQJ LQ WKH VWUHHW 3HRSOHVRADNBUW JUHHQ DJDLQVW ID
&RQGLWLRQ LV WKDW SHRSOH DJUHH QRUQGMKHU SHRSOH KDYH WR FR
WKHLU QHLJKERXUV QRW WR XVH WKKO@JHBU 5XOHV KDYH WR EH F
SHODWLRQVKLS JRXYHUQPHQW DQG FLYLO VRFLHW\ LV
DFWLYDWHG TXHVWLRQHG $QGbDOVR JRXYHUQPHQW DQG ODUNHW
7ULDQJXODU UH@DMDDAH:CKVFKX_% IRU WKH PRVW

LPSRUWDQW EHVW BBBBBB BBBBBB VOLGH
JLYLQJ VWUHHWY XQGHU WKH FRQGLWANRHWR/ FRRSHUDWH OLYLQ
UHVLGHQWY FRRSHUDWH WKLY FUHDWHVOGHEDWH ZLWK WKH FLW\ FRXQ
UHVLGHQWY KDYH WR UHDFK DJUHHPHQWYV

WKH\ IDLOHG VRPHWLPHVY WR UHDFK DQ DJUHHPHQW

:KRbLVY WDNLQJ WKH LQLWLDWLY H|"8 2O\ WKMHPLGGOH FODVV"

WR ZRUN IRU IUHH DQG WDNH WKH LQLWLDWLYH
WKH LQGLIJHQRXV ZKLWH PLGGOH FODVV
|8 LV LW UHDO FRRSHUDWLRQ" ,WbW¥WHULVEBRHX\HRDYERRIG\WR FRRSH

ZLOOLQJ WR IFRFIm—GJIWVKH‘Q XQGHU WKH FRQGWWILWRQ WR FRRSHUDWH LV
D JRRG VWDUW™"

7KHVH NLQG RI LQLWLDWLYHV PRVW RIWHQ IRXQG LQ XUEDQ
HQYLURQPHQW

ODULVND YDQ GW® GHHLIQJHQ YHUDQGHUHQ GH VWDG
%RWWRP XS DOVR QHHGV WRS GRZQ

WULDQJOH JRYHUQHPHQW PDUNHWLQRERPPXQLW\ SULYDWLVHU
VRFLDDO RQGHUQHPHUVFKDS FR-SHUUBWKBISHQ DFWLHI EXUJ
YHUPDDWVFKDSSHOLMNLQJ

GR WKH\ LQYROYH HYHU\RQH ZKHUH LV WKH JRYHUQPHQWYV
UHVSRQVDELLOLW\ HQG DQG ZKHUHH@RHWWW KRV FRQUH RI WKH FLW
YLFH YHUVD" VHH LQ *UHHFH

$bFULWLFDO UH®HFWLRQ LV QHFHVVDU\ DERXW WKH UROH RI WKH
JRYHUQPHQW 2IWHQ KLMDFNV FLYHO QR@RMWDWLYHV 6HOI JRX
VKDSHV WKH SXEOLF GRPDLQ &UHDWHRQHVSRQVLELOLWLHV :RU
SUHVXPSWLRQV

+RZbIDU GR ZH JR LQ WKLV WHQGHQF\ WR RUJDQLVH VRFLHW\
FRPPRQ SHRSOH "

:KRbLV JRYHUQ@H\Q(W"TXHVWLRQ OHDGVY DOVR WR WKLV RQH LIbWKHUH

VKRXOGQ W EH PRUH RU RQOWFIDEDOVLQW LW MKWH VFHYLQUDBDRWL OHD GV

H[DFWO\ WR WKLV ZKDW IROORZV GRZQ KHUH
UROHV RI JRYH\WD@HPHOMIXRIRW RDQEYRWHFW
WKH LOWHUHVWEHRHQUBRAS\FHU W DEXQUHQ W FHWB/RAW V
[8 KRZ PXFK RUJDQLVDWLRQ GRHAK DHOWDQYHWVQIDMEYBZGbKRZ PX

ZLOG JURZLQJ SURMHFWY DUBDQRHGHEHRYH DY H JRRGL HOH' S H
IRU WKLV TEMOWMRDQG UHJXODWLRQV IRUGLYLO LQLWLDWLYHYVY GHYLVH
E\ EXUHDXFUDF\ DFFRUGLQJ WR LW® RZDSG®ILWRZKLFK GRH
WKH FLYLO LQLWLDWLYH
3HRSOH 486 WBSVHV" WKDW WKH JRYHUQPHQW FDQ W ZRQ W
400 $0OO0ORZLQJ WKH JRXYHUQPHQW WR SXOO EDFN HYHQ IXUWKHU
7KHbGR GHPRFUDF\ EDFNLQJ JRYHUQPHQW ZKLFK GHOHJDWHYV
FHUWDLQ IXQFWLRQV WR ORFDO FLYLO LQLWLDWLYHV
|8 OHW V WKLQN EDFN ZKDW -RQDKH®WBBDONRQ@&G YBRP GRW\I Y D
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|FRPPXQLWLHV KDYH WKH PRVYAL G RDMNUL WRWALHFH\G MK BB

WKHUHIRUH DOVR KDYH PRUH SRZHU WR GHFLGH"
6XSSRRUW RI JRYHUQHPHQW LV FUXFQDO E\bVHI

SHRSOH 6RbWKHUH V QR XVH RI D \DKBHBSROSHSRVLYV
DQG JRYHUQPHQW
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3RI

%VXMWXMG GSPPEFSVEXMBROME R YRS RWWNMWXMWRK IRG E SN | B
SJ KIRIVMG GETEGMXMIWSSN\E X8 X | RKX MER W SX LKOE V 8 \GSHLR E F
@-UcSV WYFNIGX [LS XLM RO BP [E]JWWE PWBI ERWE 8BS R)OBMW M F
SRI XLMROW JIIPW WTIEOR TSAS QI W MZX MWS E | TW\WQ RIS\ U

9RMX] MW RSX GSPPEFSVESMBRUW KSEP FYX MXW WXEVXM

8[S

'MXLMR GSSTIVEXMSR XLI|SEGSRZEMWMISRMZIRXE] EIRIVMG G
GSQQSR GEYWI :IcQYWX XLIVIRSIW BISRQ SR E3S XTIVERMIX ]
SJ XLI HMJJIVIRGI FIX[IIR LERGISRRISYW) SEMBEMSVEXMSR
GSQTIXMXMSR -RcE [SVH OBQT$REXMSR IUYEPW @GS STIX

SLVII

SLICTEVXMGMTERXW ZJMREIMREP TEWRX GYZEWMP] MRERQLE PMF
SRKSMRK GSQQSR EGXMZMERSYKVSUIRLIH SBIXXREMBPX MW
ECRIZIV HV]MRK YT TSXIR"AE KIXEW FSIXk WY NS EWNR @ RRK YR
XLMW HIWMVI EWOW JSV RGI BIKFRBYPIGKIREZ[IM KTRVWH X | H
GSQQSREPMX] EcKIRYMRI YSSYKAM IMVIRN VEWR HX 1 E X XEGKWM 24 Pl] R
GSQQSR GEYWI XLVSYKL XLILWNI.&SQRIERERMNXVEX BRIGN 8
TVIWYTTSWIW ERH FVMRKW QEWOL HP/X EXKR SPGB X SV MR X
ZSGEFYPEV] SJ 1IMGLEIP ,EVHS$R QV/RXIS RIWY \& MK X MR | B P 50
QSVI XVYWX JIXcXLMW EGEMRWPEXMZN P RS QWX & & MKLWP]Q
ZYPRIVEFPI WSGMEP TIVISWQRRBGISBRMEIRXMWRKARSRITIV
TEVXMGMTERX QE] HIWXVS] XEZI\JMFRVQ@SRBBMXY]XYEP XVYW
VIUYMVIW 3RICXVYWXW SN EFSRA 8NMAILX MRWAHW[IORERH XLIVIU

*SYV

%RCMRHMZMHYEP WYFNIGX MW WIRHMZRMX BB R FEYWS\WRS\WP S Y
WYFNIGXYQ SV KVSYRH SV \RIMGIVEFR MMXM JW YM X SMRMRK \
NTIVMIRGI SJ GSQQSREPMX]VNRGSGIFTE L SRYE G KWK EBRKICIXTM)
E HSYFPI WIRWI 3RcXLlI SRIYERBEXMSR EJ8RMIXLIGSQQ
TEVXMGMTERXW JSVQW XLITOISIPS\E S I ERVING DER KW XE EXW 5.
EYXSRSQSYW WSGMEP QEGBMRIHXMERX MXWM HIYE R FEK G B YWY | WRL
GSJIHW MX 8LMW MW XLI GISIQQIER @ \8 JEZG\SREPXERK FRIS\RIR | [
ZIVFEP GSQQYRMGEXMZI VMG NVR ITEN X MRAKTE BXUW TERIRXM
XS XLMRO JIIP SV GSQQYRMAEXIGSIOMGR HEIRRI XLI KIRI
GSQQSREPMX] QYWX EWWYBIFEXLIVERXREWMWPBWMRKYPEVI
GSPPEFSVEXMSR %KEMR ERIN BKIPMRKESR IF XIMNKYKRXER S X
TSWWMFPI GSQQYRMGEXMZIVERK Y RIEYM XIS RV QEVTKINR IR 8
LIVIU FIGEYWI SJ E XSKIXLVVR I \& MW ]LEVIT GRE\RK K BIRIKR[X R.]I
GVIEXIH XLVSYKL XLI MRXIVTWEE\SIH XAl KRR | VEGXGISMTER X W
ERH XLI QSQIRXEV] GSQQYRMGEXM\EI M8 XQ & B IMXQBRSEWG | W
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HM\MX %RXSRMS 2IKVM @EMORPIMTPMGMX] SJ V

*MZI
BLICGSQQSREPMX] FVSYKLX NSW XMW MER QESXR/AVE FBS/
VIeINMZMX] O JSV HMWG Y WW MBWR MER HR GR/IVOMEXXW
EVKYQIRXEXMSR -XcMW HVMZEKXIH XL8SQIQLS R LI E
WMRKYPEVMAEXMSR SJ KIRYGNIG XCEKITKG WXM P &
TYFPMG XSKIXLIVRIWW XLEXTQBEHMEBWNRKOXBIKAX VI
WXEXIW XLI TVMQI VYPI W]RX GISUMIS/REP XIW & E W |

7 M\

)ZIV] MRWXERGI SJ EVXMWEXW P & SNRERIWVMBIRWKS A
[IEPXLU MR XLI TSPMXMGEIF YWFIRMG W& EM R/ IFPRHH
GSPPIGXMZIP] FMRHMRK HRGOMXWVM SRRIWI E E]BIRXISVAT
[MXLSYX VITVIWIRXEXMZIW WVWK P YIGEXWE 8 PV WV
TSWWMFMPMX] SJI HMWWIRWRSXcXBTQVRM KN RRX LF
IZIRXYEPMX] SJ MRHMZMHANWXE B J\NEXV [ EW S8 WEKWM G
ERH TPEGI MX MR XLI VIEPFQVEXMBESIRTSWMXBGCRR NV
NTIVMQIRX MR HIQSGVEXMAMRK HIQSGVEG]

&

NWVXMWXMG GSPPEFSVEXMSR ERXIM M FEXIIWMR W
MRWTMVIW E TSPMXMGW W DEX JF VEXR-PVT S W VGEM E R |
SVKERMA"MRK GSQQSRW [LEXIAMKXKXIMMVGBRE&YVAI
QERMIIWXEXMSRW 'SQQSREPMWIQWWVIQERGE RN
F] E TIVISVQEXMZMX] ERXMGMVEXMRK XLEX [LM

0)'896) *631 83 (%=

*$3 &+5,6723+( 0(,(+$16

%
BLICTVSKVIWWMZI GSQTSWMXMSR SJ XLI GSQQSH
&

ICEPWS MRGPYHI RSR LYQERSGWW ERHSVEXBW W[ M
XLIVIISVI VIKEVH EVXMWXMEMG T B P MKINEEFM BRRSE
MRWXERGI SJ EVXMWXMG SS\EKPEPPHEM SV E X MESFRS § QNGIF
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XLl TSPMXMGEP WIRWI WScE WIPJ HIGMHMRK VITYFPMG

-RZRUN RULHQWHA ICFRPRPIRM QYAIIJEGX MRHXLI QEOMRK ERYF
EGXMZMX] MX HIQERHW JYR GAPPRGEW XN LEXXIMRFEBRP ER W
EPWS [LIR HMWGYWWMRK XBKYXM® YA H\VEGXSEPWNERMER ISK
TSXIRXMEP [SVXL SJ ER YRW WWE M RIAHS B Z Pbic FEMRWeXXM B & XH BX WS
WIWXIQEXMGEPP] EXXVMFYMR V8% Y RMSRWZ EWXIPIMIYVIWRBN
FYX EWWYQIW XLEX TVS¢cGMHARXYBERGBF SWEXIME RVMQITUY W\SIRA
SVMIRXEXMSR XS [SVO

(

%RcCMRHMZMHYEP STMRMSRE&RK IWMRRYP EVLYIVEKXLIWRW XL3W
TSWWMFPI ZEPYI SV KIRIVBEP MMEBFGNPMXY MW REXRS FFKIX S RP
FI EWWIWWIH MR XLI PMKLM>XW KS§[IZMWRQFMVMMNCEFSQIW SJ
XVERWPEXMSR

)

7TYFENIGXMZMX] LEW XS FI FIRXVIWS8 EW 2NH P E [EER H WERQ XU
HMVIGXMSR SJ XLI ERSR]QS YW MROWUN WS RS RITBGNXWRG ISR
@SRI WTIEOWU @SRI NYHKIWIVWSREPEPEXMNKIR MRMW El SJ
GSRGSQMXERX WYWTIRWMSRMR WYFRNEGIVIEXMIRVIIQW GVY

*

%cTVMRGMTEP TVSWTIGXWNMF ERMXY B TXEIGIX MGIXGIZP ABSMS
EW E GSRXMRKIRBX P\RFVM QIR X M RSTH/SAKREIR E X M G
GSRXSYVW SJ XLl MQTPMIZIWESER[EMAPSPMAQE ERQIBYMASR
ZMWMFPI EHZERGMRK F] B ST SWRIMF\PK ER IRMRXLG 6 QDRG]
[LEXIZIV XLIMV REXYVI SV GSRIGHSXQIQSRR M YIX¢SRRPY SIRRWX L3
LSTI SJ PIXXMRK MX GSQI BRHNXERMRIXWIKNMF BFRVE L BRGIEO
WIRWI#U 8LMW GVYGMEP FSERXNIGER XMOAWMWIR WLSYPH R
ERHCTVSFEFP] EPWS RSX FWJS VW PP GSRXEENEMRIR B EX M $
EWO JSV HMWXMRGXMZI Q$HFIVXL] @ MRGVEPTBPNMXMGXMMER J S
HICRMRK XLI TSPMXMGW SJ GSQQSREPMWDQ

127 (6

[8 5XGL IRUJRW KLV QRWHYV

&RPPRQV KDV WR EH RSHQHG XS WR WKH TXHVWLRQ RI ZRUN
&RPPRQLQJ DV D YHUE

FRPPRQLQJ LV FUXFLDO YRRU HHQ RUFMDIWMLYH HFRQRPLH SURG
NUDFKW LQ GH FUHDWLYH HFRQRPLH BUDDQWHRS YHUVFKLOOHQGH
YDQ GH EUDLQ VWRUP DDQ GH WDQHH]LWWHQ PHW YHUVFKLOOH
FRPSHWHQWLHY PHWbYHUVFKLOHQGH DFKWHUJURQG VDPHQ GHQNHQ

EUDLQVWRUP GH FHQWUDOH PRWRUH'DQ KHW PDNHQ YDQ QLHXZ
SURGXFWHQ HQbYDQ GH NHQQLVHFRQRPLH LQ WRWDO

FHQWUDOH SURGXFWLH NUDFKW GH PDFKLQH ZDDUPHH GH

FUHDWLYH HFRQRPLH URQG GUDDLW WRFHD®H FRPSHQWHQWLHV RP
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WH NXQQHQ SUDWHQ HQ GHQNHQ HVVHQWLHOH F
FRPSHWLWHQV GLH QRGLJ JLMQ YRRWEUNDMANEG H

RYHUGULMYHQ

GH VDPHQZHUNLQJ LV FUXFLDOH LQRRQHH KHGHQ

ZDW LV EHODQJULMN YRRU GH FREDPQHMJ YH
RP WH NXQQHQ FRPPRQHQ F\FOXVQ'DQ JHYHQ H
DIVWDQG WH NXQQHQ QHPHQ YDQ XZRPHPDFIGM PR
WH YHUGHOHQ GH PHHU V\PHWULH HQ JHOLMNKHLC
PRIJHOLMNKHLG RP WH NXQQHQ FRPPRQHQ

NULVWLVFKH SXQWHQ XLWEXLWHQ QD®VDPHQZ
JHSUDYLVHHUGHQ SURGXFWHQ KRH YRUP ZRUGW
VDPHQZHUNLQJ PHHU RI PLQGHU DXWRULWDLUH" !

SROLWLHN SHUVSHFWLHI FRPPRQDOLVPH HQ ]JHC
RYHUKHLG QLHXZH JURQGZHW YHUB&OLQUIIWXVVH
LQLWLHWLYHQ JRX HHQ EHVFKHUVVPRBB QIX@MHQ N
LQLWLDLWLYH ! ZDW ]JRX HHQ FRPPRQDOH UHFKW

3UDFWLFHV Rl FRPPRQLQJ DUH FUXGRBO IRU D F
%UDLQVWRP FUXFLDO IRU GHYHORSHPHQW RI QHZ
SURSRVLWLRQV &RPPRQLQJ PDFKLQ®RP\ ZKLFK W
GULYHQ &RPPRQ VKDUHG FRPSHWHQFXWLRQWKHU
RI UROHV DQG VSHFLDOLWLHV LQbHVAMW @QWLHD 6RRS
D QHZ HFRQBRP\VLGD,bJHW WIGHW WUILKEWXWLRQ RI
FRPSHWHQFH EUDLQVWRPLQJ LV WKHHFHQWUDO H(
FUHDWLYH "

3UDFWLFH RI FRPPRQLQJ LV IRXQGHG RQ FHUWD
FRPSHWHQFHV ZKLFK SHRSOH KDYH L@ WRPPRQJ 7
KXPDQ FRPSHWHQFHV 7KH\ DUH FUXPLD|[@ LQ FUHD

FRPPRQ SHRSOH GRQ W JDWKSHMWIRQFWKHEXW QB U YW & X OF®
WKH\ KDYH LQLIYRRPRERPSHWHQFHV

&RQFOXVLRQ FRRSHUDWLRQ LV QRW ROQMHH®Q H]
LQWHUDFWLRQ EXWbDOVR PRUH DQGRRUH WKH F
FUHDWLYH HFRQRP\

FRPPRQLQJ LV QRW MXVW D PDWWHU, MWV VDKH U]
PDWWHU RllWl\N)K‘HWH ZH FRPH EDFN WR (ONWHHVY 9DQb&D

YJHHOLQJV LV VRPHWKLQJ ZH RRMH IHG & REALR RHQU HSQUWR IO \

LQGLYLGXDO EXW ZH KDYH WKHP
JLYLQJ DQG JHWWLQJ V\PEROLF JLIW FLUFOH R
$OVR LPSRUWDQW LQ &RPPRQLQJ 3UDMWLFHV W

GLVWDQFH IURP [BRQBQYOLHOIRXW RIS\RKY VHOI
' 675,%87,21 2)b32HBZbLV SRZHU GLVWULEXWLRQ

FRRSHUDWLRQ FROODERUDWLYH LORKNVYBWRENHV"

LV DYDLOEDOH IRU QHZ LQSXW" :KR ¥"VWHHULQJ W

YHU\ LPSRUWDDKRHIMHYWRQQAL QKHUHQW SRZHU UHODW
QRW VR WKDW LW V DXWRPDWLFDOO\ BHWWLQJ EH'
HTXDOLW\

,QHTXDOLW\ LQ DQG HTXDOLW\ VQR@IRQVLF SROL
FRPPRQLQJ

[8 &DQbZH ZULWH QRWHV" )RUb WK bW TUHY LRIQQ R H | H

VWUXFWXUH KWWS ZZZ MRIKWRPBE G RR WM FFWHIHDQV QU D

VWUXFWXUH LQ WKH ZD\ JURXSLRQ RULIPQ ZV B G VORIZGIQ IURE

%XWbEHFDXVH WKH JURXS W KILHAN VWRKIHMM VIHHDO MW LR@W WO

QHFHVVDU\ UHFRJQLVIBG<RY TXQEMELRIMG
6RPH FULWLFDO SRLQWYV
&UHDWLYH HFRQRP\ LV IRXQGHG RROAILYORLWD
JURP VRFLDO ODEV DQG EURDG DXWKFWWKLS WR S
ORGHV RI H[SORLWDWLRQ H[WUDFWLRQ RI VRFLI
6RFLDO GLPHQVLRQ LV DOLHQDWHG IURP WKH R(
GDUDDJ}(&DDZENJDDJYODNG_IQFI-H.(D.D_\,H(VVHQWHQFH LQ FL
HEFRQRPLV LV UHSUHVVHG
KRZ LV WKH FROODERUDWLRQ RUJDQL]JHG" :KR
GHFLVLRQV" %HFDXVH WKHUH DUH P@QQDJHUV WKFE
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SRWHQWLDO WKDW V VXSSUHVVHG
7KHbLGHDO RI VHOI RUJDQL]DWARQFKINV VHULRXV FRQVHT

1HHG IRU QHZ JURQGZHW KRZ GRHV PDUNHW JRYHUQPHQW DQG
FRPPRQLQJ UHODWH WR HDFK RWKHU" "RKWW ZH QHHG ODZV WR SURWH
FRPPRQLQJ" :KDW FRPPRQDO ODZ ZRXOGVEH WKLQNDEOH QH[W WR
SULYDWH ODZ"

+RZbGR ZH VHH WKH GLYLVLRQ EHWZHMQDVKH SULYDWH WKHbFRPP
DQG WKH JRYHU®PHGIWMXBIVH WKH ULJKW ZRUGV KH XVHG"
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DQG DU

VSWW FSVHIV GSSTIVEXMSR M6 KRH IS
MRRSZEXMSR 2ERSXIGL WQB\YX R}E XZIVR
XLI EVXW EVICYWMRK FMSXRPGE (E RHR XM C
JYXYVI HIZIPSTQIRXW SJ XLIWASMWRH JZ E\N
[ GER PIEVR JVSQ IEGL SXLIV B8 MIS]]>
TSPMXMGMERW 8LIC)\LMFMXMSR ;%8)6 ;
WLS[W YRXMP XLI XL SJ . YBWZMFVERX
GSPPEFSVEXMSRW (YVMRK

MR

X ISM W ELXBVKU
E

&IPKMER ERH XIVREXMSRERIOINIKSZM I
I

ERH I\TIVM

&DWK\ 30DVPDQ
IXFEDV (YHQV
%DUW /HHQNQHJIKW
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5 $UWV&RPPRQW KHUH
\HV KHUH WKHUH DQG VR RQ $WBWRMRMMAYV LV Q
UDWKHU DQ RQJRLQJ DUWLVWLF ODERUBWRU\ IRU
RU LQ RWKHU ZRUBRUNDRQ RER@MBW PDWHULDOL]H

LWVHOI I[URP WLPH WR WLPH XQGHU GRYROMNQ®JFL
D PXWDWLQJ JURXS RI DUWLVWYV
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5*DSWUH KHUH WRR

563,1LV %UXVVHOV EDVHG
63,1 LV +DQV %U\WVLQFN 'LHGHULN 38HWHWMG .DWH OF,QWRVK DQ
9UDQNHQ
63,1 LV D FROODERUDWLRQ RI DUWLWRWW DAKGH DUW ZRUNHUV WR VXSS
DUWLVWLF WUDMHFWRU\ DV D ZKRO K HeF WQRRXUDJH FROOHFWLYH
DURXQG WKH UROH RI DUW DQG WKH DUWLVWV LQ VRFLHW\
63,1 LV EDVHG RQ FROOHFWLYH DXWRQRWKHQROLGDULW\ WKDW VWU
WKH LQGLYLGXDO DXWRQRP\ WKURXJXRWKWH VKDULQJ RI WLPH VXS
H[SHULHQFH QHWZRUN FRQWHQW GLDORJXH DQG UHa&HFWLRQ
63,1 LV D PHVV
63,1 LV D FULWLFDOO\ SRVLWLYH DOWDHQQ@EWHYH D FRPSDFW VXV
DQG *#H[LEOH PRGHO LQ WKH FRQWH[W R Y@ DW WV 8HOG DQG VR
LV 8QGLQJ LWVHOI LQ D IXQGDPHQWDO WUDQVLWLRQ
840G RXW PRUH DW ZZZ VSLQVSLQ EH

5 :RXWHW KHUH
+HV WDOO EXWbKH GRHVQ W NQRZMIMNDENWRZQ +H V LQ .RUWUL
RWKHU FULWLFV WR IROORZ WKLVW2KIRIDH IHVWLYDO VKLW IRUbBFXO
PDJD]LOQHINWR YHEYRIHNWRYHUVR EH &XULRXV LI WKLV
FRRSHUDWLRQ OO ZRUN RXW
,bDP D FRRSHUDWLRQ EHWZHHQ /LHWWHUYQG 7RP ZHbDUH :RX
FULWLFV

5-DQ -DVSHU
VDPH DV /LHWMH DQG WKH RQH ZKR WRVUWQR DSSOH FRPSXWHU

[8 *HHQ SUREOHHP KRRU

50LFKLHO
LV SDUW RAIRXBHFULWLFV

51LNRO :HOOHQV
ZRUNV IRU .XQVWHQSXQW )ODQGHUVS$SUWY, QVWLWXWH ZZZ NXQVWHQ E
DQG KHU 8HOGV RI LQWUHVW DUH HNDDWVLWLRQ WR D VXVWDLQDEO
VHFWRU VKDULQJ RI NQRZOHGJH DSWRABDGXEQWLRQ FKHFN P\
/LQNHG,Q WR OHDUQ PRUH

5 7KHb,GLRWKHUH
DQG ZLOO FRPH ZLWK D OLQH DERXQWGKRPVHOLQMW VRPH SRLQW D
DERXW D SDVV ZKHUH KH ZRUNV KWWS DSDVV EH

EHWZHHQ \RX DQG PH ,bDP KHUH W®R IWRHPQIVXDOO\ JHW FXUH
VWURQJ DOOHUJ\ WKDW ,bKDYH GHYHORSHG UHFHQWO\ WRZDUGV
SDUWLFLSDWRU\ DUW DQG FRRSHUDWKRY RULHQWHG DUW SURMHFWV
LQxeDPDWRU\ FRQGLWLRQ LV VSHFLARMMO\ FDXVHG E\ DXWKRULWD
LQVWUXPHQWDOLVDWLRQ GLVJIXLVHG DEGHFRFUDWLF IUHHGRP DQ
RI UHOHYDQFH VKRXWLQJ EHKLQGOWXBWW BELBSOWW\ 2UbDV +D
LW VXSHU FOHYHU TXRWH QDLOLQJ LW EDGO\ WR

5 &KULVWHO 'XVROHLO
ZZZ QLHXZVWHGHOLMN EH

52SHQ 6RXUFH 3XKOUWKDPI LMV GH +HLM /XGL /RLVHDX
6DUDK 0DJQDQ
263bPDNHV JUDSKLF GHVLJQ XVLQRXUFO\ IUHH DQG RSHQ V
VRIWZDUHOSLHFHVY Rl VRIWZDUH WKDW $RYWWH WKHLU XVHUV WR WDN
LQ WKHLU HODERUDWLRQ )RXQGHG %QXVVHQVWKH FRQWH[W RI
DUW RUJDQLVDWLRQ &RQVWDQW WKHbR63bFDUDYDQ QRZ FRPSULVH
JURXS RI LQGLYLGXDOV IURP GLIIHADHFQWLFBFDFNJURXQG DQG S
W\SRJUDSK\ JUDSKLF GHVLJQ FDUWRJUDSK\ SURJUDPPLQJ
PDWKHPDWLFV ZULWLQJ SHUIRUPDQWHYHKURXJK D FROODERUD
SUDFWLFH WKH\ ZRUN RQ ZRUNVKRBV FRPPLVVLRQHG RU VHO
FRPPLVVLRQHG SURMHFWY VHDUFKWUQRXMRGUHGH&AQH WKHLU SOD
GLJJLQJ IRU D PRUH LQWLPDWH UHODWLRQ ZLWK WKH WRROV
263bKDV ZRUNHG ZLWK RUJDQLVDWLRQV ERWK ODUJH DQG VPDOO
DQGbhFROODERUDWHG ZLWK LQGLYIBXIMHGUWLVWY 7KH\ KDYH RU
ZRUNVKRSY DW PDQ\ DUW VFKRROWHER\DO &ROOHJH RI $UW
$NDGHPLH 3LHW =ZDUW ,QVWLWXXWSIBD@G IHVWLYDOV 9LHWQDP 2
'"HVLJQ :HHN )HVWLYDO GH &KDXP RBQ®WHONLXPOO\ LQbGLYLGH
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WKH\ KDYH ZRQ ERWK WKH PRVW EHDWIWX® ERRN F
PRVW EHDWLIXO ERRN RI %UXVVHOVOD®D@WRQLD )R
VHHbWKH &XUULFXOXP

7TUXH WR WKHLU QDPH 263bSXEOLVKWWROOKWKWH W
SURMHFWY WKURXJK WKHLU ZHEVLWH KWWS RVS
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