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UXGIHW RWINIQJ * LRXS
&RQWR@IUDQG $ XGIVRU* HQHLDO

&RP P MMRQ IRU+ XP DQ 5L KW DQG * RRG * RYHUQDQFH
' RP HWIE 5 HVRXUFH 0 RELOVDWRQ

' DMMEW( [ HEXVIYH ' LLHFVRU

* HQGHU( TXD@WV DQG 6 RFLDO, QFOXMIRQ

([ WDPYH , QGX\WMHY 7UDQVSDUHQR , QVDVIYH

, QVALDDVIRQDOY6XGI HWBDUHU/KLS
, QFOX(VLYH 4 XDOW ( GXFDWRQ &RP P IMWMH

, QUALQDVIRQDO7DQVSDUHQR  DQG $ FFRXQUDELDN &RQIHUHQFH

/ RFDO* RYHUDDQFH : RINIQJ * LRXS
2 SSRUXQMHV DQG 2 EWDFGBN VR ' HYHBRSP HOW
3ROAFDO( FRORP \ $ QDO

3XEQF 3UYDWW 3DUQHUKLSY

3HRS®! : WK ' VDELDAHV

6 RXVKHUD $1UFD ' HYH@RSP HQWE:RP P XQIW

6 XWDLQDE®! ' HYHBRSP HQW* RDY

7DQ] DQD ' HYH®RSP HOWO IMRQ

7DQ] DQID ( GXFDWRQ 1 HVE RN

7D[ -XWIFH 1 HVZ RWIN $1UFD

7D -XWIFH : RINIQJ * LRXS




: HDWBRIR\ )RXP 3) DWH H FHSVRQD® SGDVHG VR SUHVHQWWKH
6 WDVIJ IE 3@Q 7KL GRFXP HQWHW RXWWKH \AMUDVIAT LE
GULHPRQ VKDWZ LAOIQIRWP 3) V DGYRFDF\ DQG FRQYHQIQJ Z RWIN RYHU
WH QH WILYH \ HDU/ JWRXQGQJ RXU HIRUN 1Q GMRQV GIDDHG
ILRP VKH [P SGP HQDMRQ Rl VKH 6WDWILE 3@Q DV

ZHODV IIRP H WIOVUWYH FRQVXOMRQV Z MK P HP EHU/  SDUAHW/
DQG WIDNHKRGHW

) RLP XMWAG DWD VP H RI ER{. RSSRUXQIW DQG FKD@IQIH VKH QHZ
WADWAI\ 1V LHVSRQWYH VR 7DQ] DQIDV HYROLQJ SROAFDO VRFIDO
DQG HFRQRP LF MQGVFDSH , WGWDZ V RQ WKH 11QGIQIV Rl ViKH

3ROAEDO( FRQRP \ $QDOWY 3($  Z KIFK XQGHU/FRUHV WWH 1LDJI LOW
Rl FLYIF VSDFH DQG WH JWRZ IQJ GHP DQGV |RU DFFRXQUDELON DQG
IOFOOMYH JRYHUQDQFH  7KH WADWAJ\  HIBIFW  RXU
FROFPWYH WHROH VR QDYLIDW WHVWH UHDOAHV Z WK IRFXV

UAMIHQFH  DQG LQQRYDMRQ



7KH SUHSDIWDWRQ RI WKLV S@Q KDV EHHQ SDUAFISDVRU  Z IMK LOVLI KW
FDSWUHG ILRP VKH “RDUG Rl ' WHRVRYY 6 HFUHVDUDW 3) P HP EHUW/

FIYLO VRFIHW  SDUQHY/  JRYHWP HOW WHSUHVHOMYHY — DQG
GHYH®SP HQW SDUQHY/ HQVXUQ) WDW WKH FROFHWQV DQOG
DVSLUWDMRQV Rl RXU GLYHUH WIINHKR@HU/ DUH HP EHGGHG Z WKLQ RXU
SURUMHV 7KH WHVXQV IV D WADWAI\  WWDW WHQIWKHQV 3) V
SRVMRQIQJ DV D FRQYHOHU NQRZ ®IGJH ELRNHU DQG FLHGIE®! YRIEH

RQ SXEQF DFFRXQUDELDN DQG J RYHUDDQFH

6 HYHLDO | RXQGDVIRQDO HBIP HOW JXIGHG WKH GHYH®SP HOWRI VKLY
WDWI\ D WRWRXJK WHYIHZ Rl ViKH S@Q REXW
WIDNHKRGHU FRQUXODMRQV  XSGDWAG FRQWA WDO DQG  SROAFDO
HFRORP \ DQDOWY DQG D WHILQHP HQWRI 3) V 7KHRU Rl &KDQIH
7KHWH KDYH KHGHG VKDSH D [WDP HZ RIN WWDWLY ERW DP EMRXV
DOG WHDOME DQFKRIHG 1Q 3) V. P IWIRQ ZKI®I DOIQHG Z WK
QDVRQDO SURUMHV VXFK DV WKH 7DQ DQID ' HYH®RSP HQW 9IMRQ
)<' 3,,, DQGVKH 6 XWBDIQDE®!' HYH®RSP HQW* RDY 6' * V
© H DOR WHP DIQ LQGHEWMG VR WH * RYHWQP HOW Rl ViKH 8 QWMG
5HSXEQF Rl 7DQ DQID DQG RXU GHYH®RSP HQW SDUQHUY |RU VKHIU
FRAERWDMRQ DQG HQJ DI HP HOMQ VKLY SLRFHW

7KH 6WDWAJLE 3@Q VHW RXWD ERG \ HWDFKIHYDE®!
DIHQGD WMHQIWHQQJ 3) V. SRIA  IQIOHQOFH  GHHSHQQU
VXEQDWRQDOHQJ DI HP HQW VDIHI XDUGELQJ FLYIE VSDFH DQG HQUXUQJ
VXWIDLODE®! UHVRXUFH P RELODMRQ 6 XFFHWIXO P SGP HQVDMRQ
Z I@WHTXILH WMH FROWOXHG FRP P VP HQWRI D@ RXU WIDNHKRGHU/
WRIHWHU ZIWK DGDSWYH OGDWIQ] WHIXQU WHOPMRQ DQG

WDQVSDUHQW P RQVMRUQJ  : MK WLV S@Q 3) WDILWPV W

FRP P W HOQWR EXIGEQI DQ DFFRXQWE®G LOFOMYH DQG HT XIMDE®H
7DQ DQAID Z KHWH FW HQV DFWYHO® WKDSH WH SRIHHYV VKDWDI THFW

VKHWU QvHV
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3RCA )RWKP 3) LV D FLYIOVRFIHW OHVERWN Rl RYHU P HP EHU
RUDQVDMRQY CGHGIEDWMIG VR SWRPRWQ  VKH  HTXWRE®
WDQVSDUHQW DQG DFFRXQWE®! XWH Rl SXEQE WHWRXWFHV 1Q
7DQDQAD  ( WREQ/KHG (O DOG WHI DMMLHG XQGHU VKH 1* 2
$FW 3) ZRUW R IQIOXHQFH SRAR SWRFHWHV VKDW DGYDQFH
DFFRXQWELDN HTXIW GHP RFIDWDMRQ DQG SRYHUN HGXPURQ
DWERVK QDVIRQDODQG GRFDOBIYHY

3) VP DQGOWM LV IP S®IP HOWMG WLRXJIK HYLGHOQFH EDVHG GID®J XH

DOG SRR  HQDIHP HOW IQYROWQI  FMIHQV — &62V

SDUIDP HQDUDQV DQG JRYHLDP HOW IQWIAMMRQY , W FROYHQQJ
DQG DGYRFDR\ Z RN LV RU DQVHG VKURXJ K VIKUHH VIKHP DVIE Z RUINLQJ

JURXSV

YWXGIHW RWNLQJ * LIRXS % *

1 DWRQDOEXGJ HWDQD® VIV DQG | LVFDONK\MEH

/ RFDO* RYHUWQDQFH : RUNLQJ * LRXS /*: *

6 RFLDODFFRXQVDELDN DQG VXEQDWRQDOHQI DI HP HOW



7D[ -XWIFH : RWINLQJ * LRXS 7-: *

' RP HWAE LHVRXUFH P RELOVDVIRQ DQG VI HTXIW

3) V P HP EHUKLS WHSWHVHQW D ELRDG VSHFWXP RI FLYLOVRFIHW
DFVRY/  WRXJK FXUHOW FROFHOADWG Q P DIQDQG XUEDQ
LHIIRQV ZIW D JWRZIQJ SUHVHQFH LQ =DQ] LIEDU DQG SHUSKHLDO
DUHDV

* RYHURDQFH IV RYHUMHHQ E\ D %RDUG Rl ' WHRVRYY HBIFVMG GXUQJ
WH $*0 ZKI®» D 6 HFUHVDUDWRI Wl P HP EHW/ SWRYIGHV

WIFKQIFDO DGP IOMADWYH DQG 1LODQFIDO FRRUIGIODWRQ  7KIRXJK
WL WAKPWIUH  3) VHUYHV DV D FRQYHQHU NQRZ GIGIH ELRNHU DQG
DGYRFDF\ SOWRWP  VKDW WWHQIWKHQV FLYLO VRFIHW V FREBIPWYH

YRIFH 1Q SWIRP RUQJ WDQVSDLHQR.  DFFRXQELON DQG LOFOMYH
GHYH®RSP HQW

3) VZRWN IQ ZDV IXIGHG E\ WKH IR@Z LY

9 LVIRQ

, P SLRYHG TXD@WV RI @H IRU7DQ] DQADQV

0 LWIRQ

7R 1QIXXHQFH SRR SIRFHWHV  IRU  HQKDQFHG
DFFRXQWELDN DQG HTXIME®! XWH Rl SXEQF WHVRXUWFHV
VKWRXJIK [P SLIRYHG SDURHUKLSV
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0,(6721(6$1' /(66216 2
2) 3)
61QFH W HWREQ/KP HOWILQ 3) KDV HYROYHG VKWRXJK ILYH

VXFFHWLYH WADWAI I S@QV DQG RQH WDQVIMRQDO\ HDU 1Q
(DFK SKDWH KDV WHGFWG 7DQDADV VKUWQI JRYHUDQFH

@QGVFDSH DQG 3) V P DWUQJ LR®I DV D FRQYHQHU DQG FDVD® \WM RU
DFFRXQDELON DQG LQFOMYH SRIFR\ GIDRIXH 7KH  \MUDWAILE
SKDVHV KDYH FROAMBQWD HYROYHG ILRP D FRRUGIQDVRQ SOMRLP VR
D ®DGQ YRIFH IRU DFFRXQWELDN DQG |LVFDO WDQVSDULHOR  1Q
7DQ] DQID VKDSIQJ SXEQF SRIA WURXJK HYIGHQFH FRADERWDWRQ

DQG LOFOMYH HQI DIHP HOW 7KH LOWIAMRQDOWDQVIMRQ HYROMRQ
IV VXP P DUVHG LQ ViKH VIDE®I EH®RZ

7DE® , 3) V, QUWIMXVIRQDO( YRXVIRQ - RXUQH\

6 WDVAJ LF 3 MQ 6 VUDWAJ LF ) RFXV

/ DIG VKH |RXQGDWRQ
IRUVWH 6 HFUHVIDUDW
* RYHUDDQFH
WUKRXWH DQG
VHP DWF Z RINLQJ
JWRXSV IOFXGQ
WH %oXGI HW

: RINIQJ * LRXS

% * DQG/RFDO

* RYHUQDQFH

: RINIQJ * LRXS

[* . *



6 WDVWAJ LF 3 MQ 6 VUDWAJ LF ) RFXV

, QMINVIRQDOVHG
GID®RI XH SOWRLP V

VXFK DV WiKH
9%HDNIDWV HEDWAV
DQG VWHQI KHOHG
HQU DI HP HOWZ VK
3DUIDP HQW SXEQE
RYHUAJ KWERGLHV
DQG P HGID RQ
SXEQE H SHQGWXUH
DAXHV

$ GYDQFHG UHVHDUFK
FDSDFIW DQG | VFDO
DQDO W
GHYH®SHG VRFLDO
DFFRXQVDELON \RRY
6$0 3(76 DQG
H SDQGHG
SDURHU/KLISV Z VK
VRP H P RYHP HQW
RYHUAJ KW

LOWIXVRQV

&RQWUROOHU $XGLVWRU SHMEBDWRLEQ&D QG &RPEDWLQJ RHORUBE



6 WDVWAJ LF 3 MQ 6 VUDWAJ LF ) RFXV

3URP RWG VXE
QDVRQDO

HQJ DI HP HQW
JHQGHU

P DIQWUHDP LQJ
DQG LQWAI LDVRQ Rl
VRFLDO
DFFRXQUDELDN 1Q
@RFDQJ RYHUDQFH
,P SLRYHG 6 VDV
UHVSRQWLYHQHW VR
3RIA )RWKP V
DGYRFDR\ DJHQGD
LHOMQJ VR VKH
DFFRXQVDE®! XVH R
SXEQE UHVRXUFHV

$ GDSWG \R D
UHVIPVIYH FLYLF
HQYLLRQP HQW

H SDQGHG | LVFDO
NCWIEH DGYRFDR

\ RXViK SDUAFISDVRQ
DQG WHI IRQDO
SDUDHU/KLSV VXFK
DV.8<(1' $ DQG
WKH 7D - XVFH

1 HVE RWN $1UFD
7-1%

BROLRUXP WHQGLQJ 6WUDWHJILEH@®SRPFW R & KH 6 WU




3) V HYROMRQ IWRP D FRRWGIQDWRQ SOMRWP VR D QDWRQDO

FDV2X® WVIRU | LVFDOWDQVSDUHQR  DQG LQFOXMYH J RYHUQDQFH DIP V
W IQRP WH QHZ WADWAJ\ E\ HP SKDMMQJ WRQIHU SRR
IQIOXHQFH  DGDSWYH DQG  HYLGHQFH GUYHQ DSSWRDFKHV  GHHSHU

P XOL WINHKR@HU HQIDIHP HQW DQG VWHQI VKHQHG  LOWIVRQDO
VA WHP V | RUVXWIDLODE LOW

5(9,(: 2) 7+( 7 3+$§
675$7(* ,& 3/$1

2

. H\ $ FKIHYHP HQW DQG &KD@@HQJ HV

' XUQJ WKH VWD LE SHURG 3RIFR\ )RWKP  3) P DGH
QRVDE®! SLRIUHW 1Q WUHQIVIKHQIQJ FLYLOVRFIHW FRQWEXWRQV R
SXEQE 1L.QDQFH WDQVSDUHQR.  VRFLDODFFRXQUDELON  DQG HYLGHQFH
EDVHG SROR\ HQIDIJHP HQW ' HVSMA RSHUDWQJ ZILWKIQ D
FROMDIQHG FLYIE VSDFH DQG VKUWQJ SROAFDO G\ QDP LFV  3)
WHP DIQHG D FHQWDO DRVRU 1Q JRYHWQDQFH DQG DFFRXQVDELDN
WHRWP V

7DEQH,, . H\ $FKLHYHP HQW DQG 0 DLQ * DSV

. H\ $ FKLHYHP HQW 0 DNRU &KD@MQJ HV

\Y



. H\ $ FKIHYHP HQW 0 DNRU &KD@HQJ HV




/ HWRQV / HDUQHG

7KH WHYIHZ Rl 3) V ZRWN GXUQJ WH SWHYIRXV \WDWAILE SHURG
KL K@ KW VHYHDOBM/RQV WDWZ LA XIGH ViKH OHVE RN V GLLHPIRQ
DOG WWHQIWHQ W FRQMEXVRQ VR [P SLRYHG JRYHUQDQFH DQG
DFFRXQVDELOV LQ 7DQ] DQID

. &RADERWWYH $ GYRFDF\ $P SQI HV , QI XHQFH

6XWIDIOHG FRADERWDWRQ DFIRW  FLYIO VRAIHW  JRYHUOP HOW
IQMIXVMRQV  VKHP DWE  FRDOARQVY DQG  WHJIRQDO  SDUADHU/
FROUMMQWD  JHOHIDWG WWRQIHU SRTA\ WDPRQ WKDQ LVROWG
HIRUV 6WDWJLE DADQFHV WHP DIQHG HWHQWDO IRU VKDSIQJ 3)

SRIA GHEDWV  HOKDQFIQ) FLHGEION DQG  DGYDQFLQJ
DFFRXQUDELON HIRWP V

. &WHGLE® ( YLGHQFH ' UYHV 3RQ@F\ 8 SVDNH

+LJKYTXDON WP H® DQG DFFHVWIE®! DQDOMY RI GDVD WLJ QUL LEDQV®
LQFUHDVHG VIKH XSVBNH Rl 3) V UHFRP P HQGDVIRQV 6 WHQI VKHQLQU
HYLGHOFH J HQHUDWRQ DQG FRP P XQIFDWRQ LOFOXGIQ] GDVID DFFHW
DODO®WEFDO FDSDFIW  DQG  XVHUTUHQGD GMHP IODWRQ  UHP DIQV
FHOWDOWR HIIHPYH SRAF\ LI OXHQFH

. 1 HWZ RN 6 WHQJ VK ' HSHQGV RQ 0 HP EHU &DSDFLW

9DUDMRQV 1Q JRYHWQDQFH FRP SIDQFH DQG DQDOWFDO WNL@Y
DP RQJ P HP EHUW/ DIIHFWMG WH FRKHUHQFH DQG HIIHRYHQHW Rl
FR@IPIYH DGYRFDR & RMOXHG LOYHWR HOWLQ P HP EHU FDSDFIW
IV FUMFDO IRU P DIQWIQIQ] 3) V. GUIMP DR\ WHQIVKHQQJ
FRRUGIQDMRQ DQG HQVXUQJ FROVMMQWDGYRFDR  \WWIDQGDUGV



. $ GDSVDELOW ( QVXUHV 5 HBIYDQFH LQ D ) XLG &RQVH[ W

5DSIG SROAFDO DQG HFRQRP IE VKUW WHTXWWHG 3) VR DGMWW
WIDWIHY WP IQJ DQG P HAWDIIQ] (P EHGGQJ DGDSWYH
SWIRIDP P IQ] DQG SROAFDO HFRQRP\ DZDIHOHW ZLWKIQ DD
LOWAYHOURQV Z L HQVXH WKH OHVE RN LHP DIQV LHVSROWLYH DQG
LHBIYDQW

. 6 XWIDLODELAW 5 HTXLLHV ' LYHWU LHG 5 HVRXUFLQJ

+HDY\ WHIDOFH RQ WKRUMMWP GRORU IXQGQ) FROWDIOHG
GRUYMP SOQAQI 3) P XWVSXWXH GLYHUALIHG DQG LQORYDWYH
IIODQFIQ) P RGHY LOFOXGIQJ) FRWWKDUQJ  SDUQHUKISY  DQG
DOMUODWYH IXQGIQJ P HFKDQMWP V' VR HOVXWH  RU DQLVDVRQDO
UHVICHQFH DQG WUDWAT LE FROWOQXIW



23(5%7,1* &2 17(;7

7KL VHPIRQ RXVIOHV VH FXUHQWRSHUDWOJ FROWA W GLDZ LQJ RQ
XSGDWG SROAFDOHFRQRP \ DQG SRZ HU DQDOVHV Rl 7DQ|DQID , W
KUK@KW WH SROAFDO HFRQRP IE DQG JRYHWDQFH G\ QDP LEV
VKDSIQJ SRIF\ SURUMHV DQG GHFIMRQ P DNIQJ  Z KB LGHQWI\ 1QJ
RSSRUMQMHY DQG FROWADIOW 1RU FLYLOVRFIHW HQJ DJHP HQW 7KH
DODOWY LQIRWP V 3) V VWDWAILIE FKRIEHV RQ Z KHUH VR LOWUYHQH
ZKIFK DRRW/ VR HQIDJH DQG ZKIFK DSSWRDFKHV DWH P RW/

HIHAIYH |RU IQOXHQFIQ) DFFRXQDELON DQG  JRYHUDDQFH
RXVFRP HV RYHUVKH QH WILYH \ HDUY

32/,7,88/ /$1" 68$3(
03/,8$7,216)25 &,9,& 63$&(

7DQDQADV P XGBDUN SROAFV 1Q WHP DIQ GRP LODWG E\
&KDP D &KD 0 DSIQGX]L &&0 XQGHU 3UHVIGHQWG6DP ID 6XXKX
+DWDQ 5HIRWP V IQ GID®RI XH DQG SRAMFDORSHQQHW KDYH WDIVHG
GHP RFLDVIE KRSHV EXWWKH RSSRVIVIRQ IDFHV 1LDIP HOVMRQ ®1J DO
KXUWSON DQG XQHYHQ FRP SHWARQ WHIQIRWFIQ) &&0 V DGYDQVDIH
6HGPIYH CEHWDODMRQ FRH MV Z WK UHWMEWYH  \VMQGHQFLHV

IQFXGIQ] WHIXOWRU  XQFHUDIQV ~ XQHYHQ HQIRUFHP HOW Rl
SROAFDOWK®N DQG @P W RQ FLYIF VSDFH FRQWADIQIQJ SROAFDO

FRP SHWARQ DQG FIM] HQ SDUAFLSDVRQ



,Q $SUO WH MGFDU GVTXDAHG &+$' (0$ WH P DIQ
RSSRMMRQ SDUN IWRP  HBIFMRQV GXH W SWRFHGXWO
QRQFRP SADQFH  HITHPWYHO® WHP RYIQ) WKH SUQFLSDO FKD@HQI HU
DQG WDIMQJ FROFHUDV RYHU HBIFVRUDOFRP SHMAYHQHW 5 HSRUV RI
SUIHWXWH RQ RSSRVMRQ DFVRY/ KDYH IXUMHU XQGHLP LOHG SXEQF
FRQIIGHQFH ) WHHGRP +RXVH FOWLLHV 7DQ] DQID DV 1 RW) UHH
QRIQ] WHWUFARQV RQ FLYIE VSDFH YRWAU SDUAFLSDVMRQ P HGID
ILHHGRP DQG H SIHWWIRQ &LYIO VRFIHW RSHWDWAV XQGHU WMEW
HIXOMRQV Z W JRYHWDQFH IRFXVHG  RU DQVDMRQV | DFLQJ
KHUKWQHG WUXWQ\  ZKIB! &,9,&86 WONV FLYIE VSDFH DV
WHSUHWHG - XGIFLIDOLQGHSHQGHQFH UHP DIQV GHEDWAG Z WK VRP H
K@V SHUFHLYHG VR VWWHQIVKHQ H[ HFXWYH DXWKRUW ' HVSLWM
WL  RSSRUXQMHY H MWV IRU HQIDIHP HOW LQ SRIF\  GID®RIXH
EXGIHW SIRFHFAHY DQG VHARU WIRWPPV  WHTXIUQI FDUHIXO
QDYLIDVIRQ Rl SROAFDOVHOVIY IMHV

0 $852 (&2120 ,&/$1"' 68$3(

7DQ] DQD V HFRQRP \ IV SIRMFMG VR JRZ 1Q Z WK
I OVMRQ Z WKIQ ) VFDOVDUHW DIP VR ERRW GRP HWIE
LHYHOXH WR R *' 3 LOFUHDVH VD] FRGIFURQ DQG NHHS VKH
GHI LEIWEH®Z 75$ WHYHQXH WHDFKHG 7=6 WIARQ E\
HDUD D UVH [RP DIGHG E\ GLJ VDOYDVRQ DQG

SUYDW VHRARU JWRZWK 3XEQE GHEW WHP DIQV P RGHUDW EXW
KHDYL®O H WILDDO Z WK GHEW VHWYIFIQ) @ MQJ VRFIDO VHRVRU

VSHQGIQJ  , QYHWR HOWWHIRWP V  LOFOGIQI ViKH P HUHU Rl

7,& DQG (3=$ IOR 7,6(=$ KDYH WHQUWHOHG LQYHWRU

FRQILGHOFH 3UYDW VHRVRU J LRZ V. FUHDWAG RYHU NREV 1O
DQG DMDFMG 86 EIAIRQ 1Q QHZ SWRMWFW 1Q

Z KI®! EDON FUHGIWH] SDQGHG SDUAFX@UWD 1Q DI UFX@XH



6 WXPWUDOFKDEBIQI HV SHUMW GRP HWAE LHYHQXH P RELOVDVRQ LV
EH®Z HIJIRQDO DYHWDIHV IQIOMRQ DIIHFW KRXVHKRGV DQG
DIUFXGXWIH DQG P DOXIDFWUQJ IDFH SWRGXPWYIW  DQG
IO IDWKPXH FROMDIQW  * LIRZW  WHP DIQV  XQHYHQ DFLRW
WHIIRQV JHQGHU DQG DIH 7KHVH WHQGV KL K@ KWWH QHHG IRU
3) V DGYRFDR\ RQ HTXWRE®! VD] DWRQ WDQVSDUHQWSHQGIQ)  DQG
DFFRXQUDE®! J RYHUDQFH

$&&2817%%/,7< &255837,21

&RUXSMRQ FROAQXHV VR XQGHWP IQH WDQVSDLHOR.  DQG
JRYHWDDQFH : HDN RYHUAJKW @P WAG FLYIE VSDFH LQFRQVIMMQW

JRYHUQP HOW WHVSROWYHOHW GDVD JDSV  DQG  FRRUGLQDVRQ
FKD@IQIHV KLQGHU DFFRXQUPELON 3) V WR®I LQ HYIGHQFH EDVHG
DGYRFDR\  FIM] HQ HQJI DIHP HQW DQG P X@K WINHKRGHU SOWRLP V
WHP DIQV FUMFDOIRU SWRP RUQJ WDQVSDUIHQR.  1Q SXEQE WHVRXUFH
P DQDIJHP HOW ) RU VKLY LHDVRQ 3) V HYIGHQFH EDVHG DGYRFDR\

FIM] HQ HQIDIHP HQW DQG P X®U WINHKRGHU SOWRWP V' EHFRP HV

FUWFDOIRU SLRP RQJ DFFRXQVDE® DQG WDQVSDUHQWP DQDI HP HQW
Rl SXEQE WHVRXUFHV

&9,&3$57,8,3%7,21 38%,&
92 ,&(

7KH JRYHUWQP HQW SWRYIGHY |IRWP DO WAKFXWHY  IRU  FLYLF
SDUAFISDMRQ FRP SGIP HOMG E\ QRQ WV DRVRUY/ VXFK DV ) &6

7&(3 DQG KXP DQ WKW RUDQVDMRQV VKDW WUHQIVKHQ FLYLO
VRFIHW FRQYHQH GID®RIXH DQG H[ SDQG DGYRFDR

RXWK |RFXVHG IQMDWYHY LQFOXGIQ] VFKRROEDVHG FLYIE HGXFDWRQ
DQG HP SRZ HP HQW SWRIWDP V  IXUMHU ELWRDGHQ HQIDJIHP HOW

RSSRUXQMHV RITHUQI WUKFWUHG FKDQQHY | RUFIM] HQV



FLYLOVRFIHW  DQG WIDNHKR@HUY VR SDUAFLISDW 1Q J RYHURDQFH DQG
SRR SWRFHWHV

+RZHYHU P HDQIQJIXO SDUAFISDMRQ [DFHV VHYHLDO FKDBQI HV
UHWURWG FLYIE VSDFH DQG DGP LOMADVIYH VFUXMQ  LOFROVMMQW
HQIRUFHP HQW Rl SROAFDO LX®N P HGD WHWUFMRQV DQG VHOD
FHQVRUKLS IHDURI LHSUVDY QP MG DFFHW VR J RYHUDP HOWGDVD
XQHYHQ FDSDFIW DQG WHVRXUFHV DP RQJ FLYLOVRFIHW DRVRUYY/ DQG

SHUFHSVIRQV Rl MMGLHDODQG SROAFDOLVIAU HUHOFH

7/RIMMKHU  WHWH IDRARY/ FROWADIQ FWHQ YRIFH DQG VKH
HITHRAYHOHW Rl HQIDIHP HQW LQMDWYHV  GHVSIVW VWH  |RWP DO
WAKRXUHV DQG SLRI LWDP V 1Q SOFH

7DE®,,, ([DP S®V RI &M HQ ( QJDJHP HQW3 @WRLP V

. H\ ( QIDIHP HQW
6 SDFHV

, Q &XHQFH
OU MDMRQ
DQG SXEQF
VSHQGLQJ

3LWRP RWM

VDQVSDUHQR
DQG RYHUAJ KW




. H\ ( QIDIHP HQW
6 SDFHV

6 HPVRWESHFLLLE
WHYLHZ Z WK
SXEQF LQSXW

' ILHPWFW HQ
SDUAFISDVRQ
DQG SURUW

VHWIQJ

3LRYIGH
IHHGEDFN RQ
GHYH®&SP HQW

S@QV DQG
DFFRXQVDELDN
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7KH VIWDVRQDO DQDOMY SWRYIGHV DQ RYHWIHZ Rl VIKH LQWAUQDO
DQG H MUDDO IDFVRY/ VKDSIQJ 3) V RSHIDWQI HQYLLRQP HOW , W
KL K@ KW RU DQIYDVIRQDOWHQIVIKY DQG FKD@HIQIHV DV Z HD DV
WH EWRDGHU SROAFDO HFRQRP IE DQG VRFIDO G\ QDP IFV \KDW
QI OXHQFH 3) V DELON VR DGYDQFH DFFRXQVDELON DQG J RYHUDQFH
RXWRP HV 7KLV DQDOWY IQIRWPP V 3) V \WDWAJIF GLHPMRQ DQG
IGHQWLHV DUHDV Z KHWH VDU HAMG LOWAUYHQURQV FDQ J HOHUDWA VKH
JUHDWAWP SDFW
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7KH VIWDVRQDO DODOMY SIRYIGHV DQ RYHWIHZ Rl ViKH LOWALQDO
DQG H WUQDO IDFVRY/ VKDSIQJ 3) V RSHUDWQI HQYILRQP HQW , W
KL K@ KW RU DQLYDVIRQDOWWHQIVIKY DQG FKD@HIQIHV DV Z HD DV
WH EWRDGHU SROAFDO HFRQRP IE DQG VRFIDO G QDP IV \KDW
QI OXHQFH 3) V DELON VR DGYDQFH DFFRXQVDELON DQG J RYHUODQFH
RXWRP HV 7KLV DQDOWY IQRWP V 3) V WDWIIF GLHPMRQ DQG
IGHQWLHV DUHDV Z KHWH VDU HMG LOWAUYHQURQV FDQ J HOHUDWA VKH
JUHDWAMAMP SDFW

3RIA ) RXP V LOWALDOHQYLLRQP HOWLHI GIFW WURQJ  LOWAVRQDO
|RXQGDWRQV DBRQIVIGH FUMFDODUHDV 1RU VWWUHQIVKHQIQ) VR ERRW

HIHPYHQHW DQG  VXWDIQDELON  7KH  VIWDMRQDO DQDOMY
KUKQKW 3) V FLHGEEION DV D WXWMG FRQYHQHU Z IMK LREXWW
JRYHWDDQFH DRWYH Z RINIQJ JLRXSV  DQG WUDWI LIE. SDUHU/KLSY

ZKIBI DOR IGHQWN\ 1IQJ FKD@IQIHY VXFK DV GRORU GHSHQGHQR

XQHYHQ UHJ IRQDO HSIHVHQWMRQ P HP EHU FDSDFIW JDSV  DQG
@ WG GLI YOOI IDWAKPXLH

2 SSRUXQMHV LOFOGH JWRZ Q) IOMHWIQ 11VFDO WDQVSDUHOR
GO JRYHWDDQFH DQG WHIJIRQDO FRMERWDMRQV EDDMQFHG

DJ DIQOWWKUHDW @\NH VKUOQNIQI FLYIE VSDFH  LHI X@VRU SUHWXUHV
HFRORP IF YROMOV DQG SROAFDO IQMUHWHQFH 7KHWH QWKW
IXIGH VDU HMG LOWUYHQWRQV VR HQKDQFH RU DQL] DWRQDO DI LAV
DOG UHVSRQWYHOHW ZIWKIQ 7DQDQDV HYROYLQJ JRYHUDOFH
O@QGVFDSH
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3) VZRW LV VKDSHG E\ D GLYHUH HFRA WP Rl WINHKR@HU/ Z KRVH
IOMIHW  IQXHQFH DQG HQIDJHP HOW DUH FUMEDO VR DFKLHYLQ]
DFFRXQUDELON DQG J RYHUQDQFH RXWFRP HV 6 VBNHKR@HU HQJ DI HP HQW
IV HWHOADO IQ D VWADWAJLE S@Q EHFDXVH W HQVXUHV KDW VKH

RU DQIVDVMRQV JRDY UH GIPWKH QHHGV DQG H[ SHAVBVIRQV RI VIKRVH LW
VHUYHV DQG Z RUNV Z VK



$ WUXPXUHG FDVIAJ RUVDVIRQ Rl VWDV LE WINHKR@HUY DUDQI HG LOWR
WH IRXU P DIQ FDWAJRUHV * RYHUQP HQW 0 LOMMHY  * RYHUWQP HQW
$JHOFIHV , QMIMMRQV &LYIOBRFAIHW . QRZ BIGIH , QAMIXVRQV 0 HGID
DQG 3UYDW 6 HFVRU 6HH $QQH[ | RUGHVDLY
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3) V WADWIJIE GULHPMRQ |RU IRFXVHV RQ WHIQIRWIFLQ]
JRYHUWDDOFH D@ QQJ GHFAMRQ P DNIQJ DQG DGYDQFIQ]  HTXIVDE®
GHYH®RSP HQWIRU D@FRP P XQMHV ,QIRWP HG E\ SROAFDOHFRORP \
DODOVY BGMRQV ILRP  SLHYIRXV WUDWAJ IE SHURGY DQG WINHKRGHU
IQWKW WH 1WDP HZ RIN HP SKDMVHV FRKHUHQFH D@ QP HQW DQG
FRQOHPYIW DFLRW JRYHUWDQFH DFVRYY DQG SLRFHWHV VR DFKLHYH
VXWIDLODE®! LP SDFW



SHDOAQ) VKLV DP EMRQ WHTXWHY WHQIWKHOQ) VKH FDSDFIVHV

IOFHOWHY DQG WHDMRQWKISV Rl NH  DFVRUY/ DW QDMRQDO DQG
VXEQDMRQDO GIYHY VR HQVXWH FRKHWHQFH DFLRW JRYHUQDOFH

VWAKPWKLHY DQG SUDPAEHV
7KH IWDP HZ RN LHVW RQ | RXU LOVHUGHS HQGHQWS LADLV
&Y HQ $ J HQF\

(P SRZHUQJ \ RX\K ZRP HQ DQG P DU LOD@MHG J LRXSV VR SDUAFLSDVM
P HDQIQJ IX@® 1Q J RYHUDDQFH DQG DP S@\  VIKHLU LI OXHQFH

6 VDWW 5 HVSRQVLYHQHW

6 WHQIWHQIQ]  JRYHUWOP HOW IOQWIAMMRQVY VR P DODJH  UHVRXUFHV
WDQVSDUHQWD  LHVSRQG VR FIM] HQ QHHGV DQG XSKR@ DFFRXQVIDELDN

&LYLO6 RFLHW 6 WHQJ VIKHQLQJ

UXLELQ) D FRRUGIODWG FDSDE®! DQG UHVIGHQWFLYLOVRFLHW VKDWFDQ
DGYRFDV MDA IFD@®  J HQHWDWA HYIGHQFH DQG KR@ GXW EHDUHWY

DFFRXQVE®!

&RADERWDVIYH * RYHUQDQFH

) RAVMUQ)  VXWILOHG HQJ DI HP HQWDP RQJ JRYHUQP HQW FLYLOVRFIHW
WH SUYDWI VHRVRU DQG GHYH®SP HQW SDUAHW VR FR FUHDWM

VROMVIRQV DQG HQVXUH A QHUI\  DFLRW DFVRU/
9621 0.,6621

7KH FXUHQWYIMRQ , P SLRYHG TXD@W RI @ H IRUVKH 7DQ] DQLDQ
SHRS®I WHP DIQV UHBIYDQWR J XIGH VWWH Z RIN Rl 3)



+RZ HYHU P HP EHU/ DUH Rl VIKH YIHZ VKDWY VRR ELRDG DQG LQGILHFW
IRU D FLYIOVRFIHW OHVZ RIN @\H 3RTA\ )RWKP VR VKRZ [P SDFW,Q
DGGMRQ IWGRHY QRWFGIDUD LHIBIPW3) V XQITXH LR®! 1Q JRYHUDDQFH
DFFRXQDELON DQG FIM] HQ SDUAFISDMRQ VR FDIP P HDVXWDE® RU
DWMEXVIDE®! P SDFW

$ QHZ YIMRQ DQG P MRQ VR JXIGH WWH QHZ WUDWAILE SO@Q KDYH
EHHQ SWRSRVHG DV IRTRZ V

9 LVIRQ

$ MW DQG DFFRXQDE®! JRYHUDDQOFH ZKHWH AV HQV QI OXHOFH
GHFIMRQV DQG HOWR  HTXIVDE®! @QYHIKRRG DQG GHYH®RSP HQW

0 LWIRQ
7R HP SRZ HU FIMi] HQV DQG FLYIOVRFIHW Z M NQRZ BIGIH SOVRWP V
DOG VRRY VR SDUAFISDW P HDQQIIX@ LQ SRAFA EXGIHMQJ DQG
VHUYLEH GHQYHY  GHFIVIRQV

' HVLLHG , P SDFW
&ROWEXVIRQ R P SLRYHG TXDON Rl @H WWRXJK HTXWDE®! XVH RI

UHVRXUFHV DQG LOFOXMLYH JRYHUWQDQFH E\ HOKDQFIQU  HYLGHQFH EDVHG
DGYRFDR\ DQG IRULQJ SDUAHUKLSY VKDWRSHQ SRIF\  SURFHWHV
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7DQ] DDV JRYHUQDQFH @QGVFDSH FRQOMOXHV VR HYROYH VKDSHG E\
JWRZ IQJ FIW HQ H[ SHAVIMRQV H SDQGIQJ FLYIE VSDFH DQG LOFUHDMQJ
GHP DQG IRU WDQVSDIHOR\ DQG DFFRXQWELDN 7KHVH DP EMRQV

GHSHQG RQ WIRQJ  WDQVSDUHQW DQG LOFOMYH JRYHUDDQFH VA WHP
WDWUHVSRQG HIIHPAYHO® VR WH QHHGV RI FMI HQV 3RCF\ )RWKP V

6 WDVIA] LF 3@Q D@ QV FRVHO Z VK QDVIRQDOSURUMHY DQG
WH FRPPLPHON R GHYHRSP HQW SDUQHW/ VR \MHQIVKHQ
DFFRXQUDELON P SIRYH VHUYIEH GH@YHU DQG SWRP RW P HDQIQJIXO
FLYIF SDUAFLSDVMRQ 2 YHU ViKH OH[ WILYH \ HDW/ 3R@R\ )RUXP DIP V \R
FROMEXWM VR VIKHVH VKDUHG JRDY E\  HOKDQFIQJ WH FDSDFIW RI FLYLO

VRFIHW  GHHSHQIQJ HYLGHQFH GUYHQ HQIDJIHP HQW DQG VXSSRUAQJ
P RUH LHVSRQWYH SXEQE LOWARQV

$WWKH KHDUNVRI VKLY WADWAI\ LV VIKH UHFRJ QMRQ VMDWIQIRWP HG DQG
FRRUGIQDWG FLYIE DRVRW DWH HWHQMDO SDUQHW 1Q QDVRQDO
GHYH®RSP HQW % \WUHQI VKHQIQJ ViKH DQD®WEDO DGYRFDF\  DQG VRFLDO
DFFRXQUDELON FDSDFMHV Rl FLYLOVRFIHW RUDQVDMRQV &62V  ViKH
S@Q HQVXWHV WMDW SXEQE GIDRIXH Z L@ EH JWRXQGHG lQ FUHGIE®!
HYIGHOFH DQG FROWMKPWYH HQIDIHP HQW 7DUHWAG VXSSRUW IRU
ZRPHQ \RXW DQG P DULQDDVHG JWRXSV IXUMHU H SDQGV VKH

IQFOMYHOHW Rl JRYHUWDDQFH SWRFHWHV  HQUXUQJ  WMDW QDVMRQDO
SRAFLHV DQG EXGJ HW UH GIFWIKH SURUMHV RI DOFRP P XQMHV

7KH VADWAI\ DAR WHIQIRUFHV P HFKDQWP V MDWHQDE®! J RYHUOP HOQW
&62V DQG FIMIHQV VR ZRW VRIHWHU P RIH HIIHPYH®  7KWRXJIK
| XQPVIRQDOGID®RI XH SOMRLP V [P SLIRYHG DFFHW VR SXEQE GDVD  DQG
HYLGHQFH LQIRWP HG WHSRUAQJ RQ SRIFIHV DQG EXGIHW 3RTR ) RUXP

Z IOKHS IOWINVRQDOMH SWDPIFHY WMDWHQKDQFH WDQVSDUHQR.  DQG
DFFRXQVIDELDN



7KHWH HIRUN FRP SGP HQW RQIRIQ] JRYHUQP HOW WHRWP V DQG

GHYH®RSP HQW SDUAHU LOYHWR HQW DIP HG DWWWHQIWHQIQ) SXEQF
ILODQFLDOP DQDJIHP HQW FIM] HQ IHHGEDFN M\ WP V' DQG SDUAFLSDVRU

SO

5HFRIQMQJ  VKDW VXWIDLODE®! LP SDFW LHTXLWHV VWARQD  LOWARQV
WH SOQ SOFHV WJ QUIFDQWHP SKDVYV RQ R DQLVDMRQDO UHVIAHQFH
DQG WUDWAJIE SDUQHUKISY 9% P SWRYIQ) JRYHUQDOFH WA WWP V
UHVRXUFH P REIMDWRQ DQG FRADERWDWYH GDUJIQ] DP RQJ &62V
3RIA )RWXP ZI@KHS EXIE D FLYIOVRFIHW VHRVRU IKDWLY FDSDE®!
FRRUGIQDWIG DQG DE®! VR FRQWIEXWA P HDQQIIX@ VR QDVRQDO
GHYH®RSP HQW WP HZRU\V  3DUAHUKISY  ZIWK  JRYHUDP HQW
P IOMMHY  ®FDO DXVMRUMHY DQG  GHYH®SP HQW SDUQHY/ Z L@ EH
FHQWDOWR DFKIHYIQJ FREFIYH LP SDFWDQG WHGXFLQ) GXSTEDWRQ R
HIIRUNV

7KWIRXIK WMHVH LOMUFRQOHAMG SURUMHY VKH 6 WDVIAI LE 3@Q

SRVMRQV 3RIF\ )RXP DV D WHIDE®! SDUQHU IQ DGYDQFLQJ
WDQVSDIHQW DFFRXQE®! DQG FIV] HQEHQWHG JRYHUWDQFH  7KH
DSSWRDFK  VXSSRUV QDVRQDO GHYHBRSP HQW WDWAI IHV DRI QV Z WK
J®EDO SDUQHY/ FRP P L HQW VR LQFOOMYH JRYHWDQFH DQG
VWUHQIVIKHQV VKH \A WWP V' VKDWHQDE®! FIMI HQV DQG  LOWANVRQV VR
ZRIN VRIHWKHU VRZDUG P SIRYHG SRIR RXWRP HV DQG VHUYLFH
GHOYHU
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7KWIRXIK WKLY RXWFRP H FLYLOVRFIHW RU DQVDMRQV DQG FIV] HQV DWH
HP SRZ HLHG Z MK SWDFUFDONQRZ ®IGIH DQG FRP SHWQFIHV 1Q SXEQF
IIODQFH P DQDIJHP HOW WHQIWHQQJ WHWU DEION VR HQIDJIH
P HDQQIIX® 1Q SRIA SWFHWHY $V D WHVXGV P ROMRUQI DQG
IQIOXHQFIQ] SRAA  SLRFHWHV EHFRP HV P RWH IQIRWP HG  FRRUGIODVWAG
DQG HIHPWH FRQMEXWQJ VR JWHDWAU DFFRXQWELON DQG

UHVSRQWLYHOHW 1Q J RYHUDDQFH

2 XVBXW ( TXLSSHG &62V DQG FIM] HQV DWH DGDSWYHO
DSSO LQJ NQRZ BGJ H VR LQI XHQFH SRQFLHV DQG SURFHWHV

7KLY RXVBXWZ LOEH DFKIHYHG E\ SXWAQJ LQVR SWDPWFH VKH WNL@ DQG
NQRZ B®IGIH JDIQHG WKWRXJK FDSDFIW HQKDQFHP HQW &LYLO VRFIHW
RUW DQVDMRQV DQG AW HQV Z L@ DSS® Z KDWWKH  KDYH GIDUDHG E)

HQUDIIQY Q DQDOMVY DGYRFDR DQG SDUAFISDWQI 1Q SRR
GID®RIXHV VXSSRUMG E\ WKH XVH Rl HYLGHQFH EDVHG VXEP MWRQV

$ FIYLMHY 6 WHQIWKHQ &62V FDSDFAIW VR DODOVH QDMRQDO DOG
@FDOEXGIHW P REIOMH ZRP HQ \ RXWIK DQG SHRS®! Z VK GLVDELDAHV

DQG VXSSRUN WHP VR DPIYH® HQIDIH lQ GHP RFLDWE DQG
GHYH®RSP HQW GHFIMRQ P DNIQJ  SIRFHWHV ~ HTXIS WKH  VHOIFWG
FRP P XQW FKDP SIRQV Z MK SWPIFDO NQRZ BiIGJH DQG WNI@ RQ
EXGIHWAWDFNIQJ  DQG DQDOVH / * $ SOQV DQG EXGI HW VR DWHW WH
H WIQWVR Z KIEK VKH SURUMHV Rl ZRP HQ \ RXW DQG 3: ' V



2 XVBXW &62 V DQG FIM] HQV KDYH DFFHW VR DQG XVH VRRY
SOWRW V DQG RSHQ VSDFHV VR HIITHFVIYHO HQJDJH LQ SRQ@F\
SWRFHWHV

7KWIRXJK WH JHQHIDMRQ Rl HYIGHQFH EDVHG 11QGIQIV  FLYLO VRFIHW
RUDQVDMRQV DQG FI] HQV Z L@ XWDVH DFFHWIE®! VRRY VXFK DV
DODOVHV SRIA EUHIV WXGHV DQG MIP SAIHG YHUARQV VRIHKHU
Z MK SOMRWP V IOFOXGIQ] EUHDNIDW GHEDWAY DQG WKH P HGID DQG
VSDFHV VXFK DV &62V: HHN ,7$& DQG,4 (& 7KHVH DYHQXHV Z LEH

XVHG VR GWHP LQDVMA NH\  [1.QGAQIV DQG DRMRQDE®! LHFRP P HQGDMRQV

HQDE@Q IQIRWP HG HQIDIHP HQW DQG FRQWIEXWQJ VR P HDQIQJIXO
LI XHQFH RQ SRR\ SLRFHWHV

$FVIYIMIHV  , QMUWYHQMRQV Z L@ IRFXV RQ SWRGXFIQ) SRWVEXGIHW
WIMVAP HOW MDWIGHQW\ NH\  ERWBIOHFNV DQG P SLRYHP HQWDUHDV 1Q
VHUYLFH GHQYHU FRQGXPMQJ D WXG\ RQ VKH HTXWDE®! XVH Rl SXEQE
HVRXUFHV ZIW D WRQI IRFXV RQ JHQGHU IQFOMRQ DQG
IP SGP HQAQJ P HGD FDP SDL] QV DWQDVMRQDODQG @RFDOGIYHY VR LDIVH
SXEQE DZ DIHOHW RQ SXEQF ILQDQFIDOJRYHUWDOFH DMXHY $OR  3)
Z L@ VXSSRUNVEZ R IDGIR RXV®W VR DW SWRIWDP P HV RQ GHP RFUDAE
SIRFHWHY GIMWHP IODW ,(& P DWUDY VR P HP EHW/ DQG NH
WIDNHKRGHY/ DQG SLRGXFH VIP SAIHG YHUMRQV Rl LHBIYDOWSROFLHV

DQG J XIGHDQHV VR HQKDQFH SXE@F XQGHUMDQGIQJ DQG HQI DI HP HQW



7KLY RXVIFRP H VHHNV VR VWHQI VKHQ J RYHUDP HOWUHVSROWLYHOHW DQG
DFFRXQUDELON 1Q WMH P DQDIHP HQWRI SXEQF HVRXUFHV E\  |RWHUQJ
LOFOCVLYH GHFIMIRQ P DNIQJ  DQG 1 XQPVIRQDOHQJI DI HP HQWP HFKDQWP V
EHVEZ HHQ J RYHUDP HOWIQWIAXVRQV FLYIOVRFIHW RUDQVDMRQV DQG

FIMIHQV  LHVXOM) 1Q WDQVSDIHOW SDUAFISDVRY  DQG  HYLGHQFH
IQIRWP HG SRAE\ SLRFHWHV

2 XVBXW ) DFLOVDVWG S@WRWP V |RU HQJ DJ HP HQWEHW HHQ
GXW EHDWHW &62 V DQG FLVI] HQV DWQDVIRQDODQG VXE QDVIRQDO
GIYHW

7KLY RXVBXWVXSSRUN WMH HWDEQ/KP HQWDQG | DFIMAMRQ R LOFOMMYH

VWUXPXUHG  HQJIDIHP HQW SOWRWP V' DW QDVMRQDO DQG  VXE QDVMRQDO
GIYHY VKDWHQDE®! GID®RIXH EHE HHQ GXW EHDWHW/ FIW HQV DQG
FLYLOVRFIHW RU DQVDMRQV  $\WWKH VXEQDMRQDOBIYHO SMWRLP V VXFK
DV YIGJH Z DUG DQG FRXQFIOFRP P IMWMH P HHMQIV FRP P XQIW DGR
SWRIWDP V Z 1@ IXIGH KH IOWILDFMRQ  Z KIGWDWVKH QDVIRQDO BGIYHO
KUK GIYHO P HHMQIV Z WK UHBIYDOW P LOMMHY DQG P HP EHW/ R

SDUIDP HOWZ LGOIQIRWP  ViKH HQU DI HP HOW

$ FVYLVIHV 6 XSSRUAS XUDO<RXWK &REBIPWYHY VR EXLES QHVE RUNV Z VK
@FDO QDVIRQDO DQG  WDQVQDVRQDO DRVRYY  Z KIBH | DFLOVIMQI  ERVK
IRlP DO DQG IQIRWPP DO HQIDIHP HOW ZIWK \MFKQRFWDW  ILRP

3DUIDP HQW 0' $V DQG /* $V VR DCGLHW A WWP IE JRYHUQDQFH
FKD@IQIHY 3) ZL® FRQYHQH QDWRQDO GIDRIXHV RQ EXGIHW
SIRFHWHV D@RFDVIRQV DQG V] DMRQ HQJDIH VRFIDOJ LRXSV DQG VE R
/* $V VR SIRP RV HIIHPWYH EXGJHWH] HFXWRQ DQG FRADERWDWA Z VK
&62 SDUQHU/ VR KRG FRQUXODMRQ P HHMQIV Z MK GXW EHDUHU/ R

VKDUH EXGJ HWDQDO W 11QGIQI V DQG HFRP P HOGDWRQV



,Q DGGMRQ 3) ZI@HQDIH WH 0 lOMM RI ) LODOFH VR LOWAT LDV

FKIG SDUAFISDARQ LOWR QDVIRQDO DQG @RFDO EXGIHWQI I XIGHIDHV

SWRYIGH &62 LOSXW LOWR VKH FIW HQ EXGJHW DGYRFDW Z WK QHZ ®

HOIFMG 0 3V IRU SXEQE H SHQGWWH WHYIHZ V DQG P SIRYHG SXEQF
ILQDQFLDO P DQDIHP HQW DQG VKDWH 2%  IIQGIQIV Z WK UHBIYDQW
SRQF\ P DNHU/ VR IQIRWP GHFIMRQ P DNIQJ

2XWRPH  IRFXVHV RQ WHQIWHQIQ] 3RIA )YRWKP V LOWILDDO
UHVICHOFH DQG W DELONV VR RSHDW \WUDWAJIFD@  VXWIDIQDE®  DQG
FRADERIDWYHO [Q DQ LOFLHDVQI® FRP S®f JRYHWDQFH DQG FLYIF
VSDFH 7KLV RXWRP H HP SKDWWHV VRIG RU DQIDVRQDO A WHP V
HITHPYH GIDGHUKLS DQG JRYHUDDQFH WARQJ P RQVRUQJ  HYDOXDVRQ
DQG OGDWIQI SWAAFHY GLYHUIHG DQG VXWBRIQDE®! UHVRXUFH
P RELO/DARQ DQG SXUBRVHI XOSDUHUKLSY

2 XVBXW 6 WHQJ VKHQHG RUJ DQLVDVIRQDO W\ WWP V.  DQG
J RYHUQDQFH

7KLY RXVBXWGHP RQWUDWAY WUHQI VKHQHG RU DQLVDVMRQDOW WHP V DQG
JRYHUDOFH WWRXJK WHIX@U $* 0 DQG %RDUS P HHMQIV  HIIHPYH

IP SGP HQVDMRQ Rl LHVROMRQV DQG FROWQXRXV FDSDFIW EXL@QI 1RU
¥RDUWG P HP EHW/ RQ SRIF\ GHFIMRQ P DNIQJ DQG  JRYHUDDQFH

$ FFRXQWELON LV WHQIRIFHG WURXJK LOWALDDO DQG DQQXDOH] UDDO
DXGW VWXPXUWHG UIHWHDW |RU VWADVIAJ LIE D@ QP HQW DQG VXWIBLOHG
FRP SCDOFH Z WK WHIX@VRU DQG GRORU WHTXILHP HOW HQVXUQJ D

WDQVSDUHQW FLHGLE®! DQG Z HEJ RYHUHG RU DQLVDMRQ



$ FVlYIMHY & RQGXPWD EDVHIQH WXG\  |1RU VKH 6 WDV LE
300 KRG TXDUMUWD WDl UHGFIRQ VHWIRQV DQG DQQXDO WHYIHZ V
IQYROIQ) WBII ERDUS P HP EHW/ DQG FRQYHQHU/ DQG FDU) RXW
HYDOXDVMRQV RI ZRWINIQJ JWRXSV DQG FRP P XQW DGR LQWMDWYHV
$GGMRQDO HIRUW ZIl® LOFXGH [P SOP HOMQ) LOMWDWKIS DQG
YRO(QWHU SLRIWDP P HV LRAQJ RXWDQ R DQLVDUWRQDOGHYHRSP HOW
WDIQIQ) DQG FDWHHU HQKDQFHP HQW S@Q Z MK WHIXDU WD
SHURWP DQFH WHYIHZV FRQYHQIQJ $QQXDO * HQHWDO 0 HHWQIV DQG
ERDUG P HHMQIV DQG IDFLOMVQI LOWALDDO DQG H VMLDDO DXGIW VR
HOVXWH 11QDQFIDO DFFRXQWELDN 3) ZIl@® DOR VXSSRUN ERDUG
RUHQDMRQ DQG SHURWP DOFH WHYIHZ V' FRQGXFWP HP EHU YIMW VR
WHQIKHQ VKH 3) OHVE RIN HQKDOQFH WKH P HP EHUKLS GDVIDEDWH
DQG RU DQVH D P XOMABNHKRGHU Z RINVKRS Z IV LHBIYDQWUHI XOVRU
ERGIHV VR P SLRYH FRRUGIQDVIRQ DQG FRP SIDQFH

2 XVBXW 6 WHQJVKHQHG 0 RQWRUQJ ( YDXXDMIRQ DQG
/ HDWQLQJ

3) ZIWHP S D WREXW/P RQMRUQJ DQG HYDOXDWRQ |1LDP HZ RWN
IQVDWQJ D EDVHIOH WXG. P IG VMLP DQG 11ODO WHYIHZ V Rl WKH
6 WDWAJ IE 3@Q 7KLY SLRFHW Z L@WDWHW P LBMROH DFKIHYHP HOWDQG
FUMFD@® HYDOXDVWA VIKH HITLEDR\ Rl ViKH GIDLIQ) WADWAI\  VHUYLQJ DV D
NH  IHHGEDFN P HFKDQWP VR HOKDOFH  LOWIWMVRQDO GIDUQIQJ
&RP SGP HOAMQJ WKLY RXUHWDEQKHG P\ FBI Rl TXDUMWD UH GIPMRQV
VHP L DQQOXDODQG DQQXDOWHYIHZ V' DQG Z RINIQJ JURXS P HHQIV Z L@
FROWQXH  7KHVH WAKXPWIUHG HQJI DIHP HQW DUH GHWLI QHG VR P RQIVRU
P SOP HQDMRQ  SIQSRIQW FKD@IQIHV DQG  IDFLMAMA  DGDSWYH
P DQDJHP HOW Rl DQQXDO S@QV ZIMK D GHGIEDWIG HP SKDWV RQ
GIYHWDJI QI GL] VDOWAFKQR®J\ | RUDJ LON



$ FVYLWIHV ' RFXP HODVMRQ DQG GMHP LIODWRQ R BMRQV GIDUDHG
DQG WXFFHW WRUHV YDOIGDWRQ Rl WH EDVHIOH WHSRUN DQG

WHILOHP HOWRI WH SIRMIFWZ RWIN SO@Q . H DRPWIMHV Z L@ LOFXGH
SIRMWFW NIENRIT P HHMQIV  XSGDMQJ WH 3) 30 (/ WAUDWI\

FRQGXPWQJ DQQXDOGIMMFWP RQVRUQJ YIMW DQG FRQYHQIQJ DQQXDO
GDWIQI HYHOW VR LHIBIPWVRQ SLRIUHW DQG RXWRP HV  7KH LQMDWYH
Z . @DOR SWRYIGH RUHQVDMRQ RQ WH * HQGHU DQG 6 RFIDO, QFOXVIRQ
WADWAIJ\ DQG DPIYH® SDUAFISDWA 1Q FRP P XQMHV R SWDFWFH VR

VWUHQI VIKHQ VKDUHG GIDUIQ] DQG FROWQXRXV P SLRYHP HQW

2 XVBEXW 5HVRXUFH 0 RELQAVDMRQ DQG 6 XWDLQDELOW
6 VUDWAHJ \

7KLY RXVBXWHQUDLY VKH RSHUDMRQDDVDMRQ Rl VMH GHYH®RSHG [ LODQFLDO
VXWIDLODEION VWADVAJ\ DIP HG DWVHFXUQJ DQG VXWIRIQIQJ WWH FRUH
ZRWN Rl 3RCA\ )RWKP Z KI®I SIRP RAQJ HITHPWYH DQG UHVSROVIE®! XVH
Rl [LODQFIDOWHVRXUFHV 7KLY Z LG@EH DFKIHYHG WURXJK DWHWQJ ViKH
RUDQMVDMRQY  FXUHQW 11ODQFIDO MQGVFDSH  IOFOGIQ) H[ MAQJ
IXQGIQJ VWWHDP V DQG WHVRXUFH JDSV DQG GHILQIQ] F®IDU P HGIXP
WAP  1IQDQFIDO VDU HW DQQHG ZIWK 3RIA )RWKP V \MDWILE
SURUVHV RYHU VKH QH[ WILYH \ HDU/ , WZ LGOI XUMHU RXVIQH VDU HWAG

DQG GLYHUMLHG [LODQFIQ) DSSWRDFKHV VR VMHQIVKHQ  [LODQFLDO
WIDEIQN HQKDQFH UHVIGHOFH DQG HOVXIH ®QJ VMLP R DOLVDVMRQDO
VXWIDLODEL@N 1O VXSSRUARI IW P DQGDW  7KH RU DQIVDARQ Z L@DAR
FLHDW D GDVDEDVH R SRWQWDO GRQRUYY DQG IXQGIQ) VRXUFHV  $

FUWFDO®RQ] VMLP  LQMDVYH Z LOEH WH GHYH®RSP HOWRI W VHFXUHG
@QG SBWQ' RGRP D VR J HQHDW MWAQJ | LODQFLDOVHFXUW

VHH DWIDFKHG 5 HVRXUFH 0 RELOVDVIRQ DQG 6 XWILQDELDN 6 WDWAT\

$QQH

$PWYIMHY 8 SGDWI GRQRU P DSSIQJ DQG IXQGWDIMQJ WADWAJ\ VR
VDU HW LQGLYIGXDO GRQRU/  IRXQGDVMRQV DQG FRUSRWDW  SDUHUY
GHYH®SIQJ D FRWMIHFRYHU SRTR\ VR JXIGH UHGYDQWLQWMUYHOWRQV

DQG P SGP HOAMQJ FROVXODQR HDWG DPYIMHY DV  DOMUQDWYH
LOFRP H VWWHDP V



( WDEQK \WMDVWAILE SDUADHUKISY DRIQHG Z MK 3) V P DMMRQ  EXIE
ILODQFIDO LHVHUYHV  DQG  FRQGXFW DQQXDO LHYIHZ V Rl iKH 1L.QDQFLDO
WADWI\ VR DWHW SIRIIHW 1O WHGXFIQ) GRQRU GHSHOGHOR DQG
LQFUHDMQJ UHVHUYHV

( WDEQVKHG 6 WDVIJ LF 3 DWQHWKLSV DQG $ @DQFHV

3RIE\ )RWKP Z 1@ FROAOXH VR GIYHWDIH DQG WUHQIVKHQ \AMDWA] LE

SDUADHUKLSY Z MK J RYHUDP HOWLIOWIMMRQY GHYHBRSP HQWSDUADHWY
DQG ViKH SUYDWW VHRVRU DBRQIMVIGH W HWIDEQVKHG FRADERWDMRQV Z VK

36$0 $QQXDO/HDWIQI (YHQW 7(10(7V , QUAUIDVMRQDO 4 XDDW
( GXFDWRQ &RQIHIHQFH &62 : HHN DQG ,%3 R DGYDQFH D UREXW
RU DQVDVRQDO GDUIIQ] FXAXWH 7KHVH FRP P XQMHV Rl SUDPWFH
EUQ] VRIHWHU GLYHUH FWRW VHRVRU WINHKRGHW/ VR H FKDQIH
H SHUHOFHV VXFFHWHV DQG FKD@IQIHV WKHUHE\ SLRP RWQJ P XWXDO
DFFRXQDELON LQORYDMRQ DQG DGDSVBMRQ Rl EHVW SWDPIEHY \VKDW

HOKDQFH LOFOXMYH  HYLGHQFH LQIRWP HG SRIF\ HQIDJHP HOW

$ FPIYIMHV  + R@ FRXUMM YIMW WR 30 25%/* 5%6 (" IRWP DO

DQG IQRWP DO P HHMQIV ZIWK &62V  JRYHWOP HOW LOWIMRQV
DFDGHP LF DQG SUYDW VHRVRUVR HWDE@Q/K SDUHU/KLSV



0B * (7

7KLY 6WDWIIF 30Q DUAFXOWAV 3RCA )RWP V FRP P W HQW WR
[P SWRYLIQ) VKH TXDOV RI A@H WRXJIK WH HTXIMDE®! XVH Rl LHVRXUFHV

DQG LOFOMWLYH JRYHLDDQFH  7KH VRBOS@QQHG H[ SHQGWUH DP RXQW

R 7=6 EI@RQ RYHU WKH SHURG Z MK DQQXDO
EXGJHW WHGXFIQJ ILRP 7=6 ELARQ 1O R 7=6 ELARQ
E\ DV VA WHP V P DWUH DQG FRUH FDSDFIMHV DUH FRQVRAGDWG

2YHD® WH EXGIHW GHP ROWADWA D WADWJIF EDDQFH EHVE HHQ

SIRIDPPH GHIYHU  IOWMIXVRQDO WHQUWHQQI DOG  FRW/
HIIFHOR.  HOVXUQJ WDW3RIR ) RIXP HP DIQV LP SDPWXO FLHGIE®!

DOG VXWRIQDE®! ZKIB! DGYDOFIQ) LOFOMYH JRYHUWDOFH DQG
HYIGHQFH EDVHG SRIF\ IQIOHQFH )YRU GHWDIY VHH  $QQH|
' HVIDLBIG 96X GI HW



7DEM ,9 3RQ@F ) RUIXP %XGJHW

021,725,1* (9%$/8%$7,21
[($51,1* O (/

3RIA )RWKP 3) ZIOIP SGP HQND LREXW0 RQVRUQI  ( YDOXDVRQ
DQG /HDWQIQJ 0 (/ M \WHP VR WDFN SLRIWHW DWHW SHURWP DQFH
DOG WUHQIVKHQ GIDLIQJ DFLRW W VMDA LIE LOWMUYHOMRQY $ 0 (/
) WDP HZ RIN VR EH GHYHBRSHG Z LIORXVIOH iKH LOGIFDVRYY VRRY DQG
SWIRFHWHV XVHG VR P HDVXWH 3) V. FROMEXVRQ R JRYHUQDQFH

DFFRXQDELON  FRRUGIODWG FLYIO VRFIHW  HQIDIHP HQW  DQG
P HDQLQJ | XOFW HQ SDUAFLSDVRQ

7KH 0(/ VWP SWRYIGHV D WAXPWUHG DSSWRDFK |RU WDFNIQJ
RXVBXW RXWRP HV DQG P SDFW JHQHDWQI WHIDE®! HYIGHQFH VR
IQRWPP GHFIMRQ P DNIQJ [P SWRYH DGYRFDR\  DQG VXSSRUNDGDSVIYH
SRRILPPIQ] S5HIX@OU PROWUQ] WPHO® (HSRUMY  DQG
IOWMQURQDO GDWIQ)  ZI® EH GHYHRSHG W HOKDQFH 3) V
DFFRXQUDELDON VR P HP EHW SDUAHWY DQG FIV] HQV Z KIB! |RWHMUQI D
FX@OXWH Rl FROWQXRXV [P SLIRYHP HQW



3) V 0(/ DSSWRDFK FRP EIQHV FROWQXRXV P RQMRUQJ SHURGIF
HYDO(DWRQV DQG WUKFWUHG GIDLIQJ SLIRFHWHY 0 RQVRUQJ LOFOXGHV
LRXWOH WDFNIQJ Rl DPIYIMHY RXVBXW DQG SDUAFISDMRQ  VXSSRUMG
E\ GLJLWVPOVRRY DQG UHI X@U LQGIFDVRU WHYLHZ V DQJ QHG Z IMK \AMUDVIAT LF
RXWRP HV  (YDOXDMRQ FROMMW R PIGWWP DQG HQG QQH
DWHWP HQW  FRP SGP HOMG E\ \KHP DAE HYDOXDURQV Z KHWH
QHHGHG VR GHHSHQ XQGHUMDQGIQJ R VSHFULE DWHDV VXFK DV
DGYRFDR\  RU VXEQDVMRQDO HQIDJHP HQW /HDUWIQ) LV HP EHGGHG
WURXJ K TXDUMUWD WH GIFIRQ VHWRQV DQQXDOGIDWIQ) WHYHZ V DQG
A WP DWE GRFXP HQDMRQ Rl SWRP IMQJ SIDPAEHV DQG HYIGHQFH Rl
IQIOXHQFH 7R HOKDQFH RU DQIVDVMRQDO GDWQIQJ  3RTA )RKP  Z L@
VWUHQIVKHQ THHGEDFN P HFKDQWP V DP RQJ P HP EHW/ DQG DAHV VR
FDSWXH GMVRQV ILRP  VXFFHWIXOWHIRWP V' 7KH VA WP HQUXUHV GDVID
IV A WWP DAFD® FRGIFWMG DQG GRFXP HOWMG HQDEQ@Y FO®DU
DWMEXMRQ Rl DGYRFDR\ RXWRP HV 6XSSRUMG E\ VKH O (/ 2 IIlFHU
HVXQV Z1® EH WDFNHG XMQJ D 5HVX@V %DVHG 0 DQDIHP HQW
) LDP HZ RIN VR DQJ Q VWADVAI LF S@QQIQJ P RQIVRU SLRIHW  LOWAI LD
GDWIQ) DQG WHSRUNSHURWP DQFH HIIHPAYHO® 6HH $QOH[ O (/
) LDP HZ RWN
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3RO\ )RXP RSHIDWV ZIMKIQ D G QDPLF JRYHWDQFH DQG
GHYH®RSP HQW @QGWDSH VKDSHG E\  VKUWQJ SROAFDO SURUMHV
HYROIQJ GRQRU DIHQGDV DQG WDSIG WWAFKQR®JLFDO FKDQIH  7KHWH
H MUDDODQG LOWALRDO I DFVRYY SUHVHQWD WDQIH Rl UMNV VKDWFRXTS
LI OXHQFH WWH HITHPAYHOHW Rl VIKH 6 WDWAJ LIE 3@Q 7KH
RU DQIVDMRQ V UWN P DQDJHP HQWDSSLRDFK |RFXVHV RQ DQUELSDWQJ
WHVH VKLW  VWHQIKHOLQ)  LOWAAVRQDO LHMIQHOFH  DQG - HQVXUQJ
WDW3) DQG IW P HP EHU/ WHP DIQ DGDSWIYH DQG FUHGIE®! DFVRU/ 1Q

J RYHUQDQFH



$W WH LOWMUDDMRQDO GIYHO FKDQIHV 1Q WKH J®EDO [LODQFLQJ
DUFKMAPXWH  IOFOGIQ] D WARQIHU HP SKDW RQ FIP DM

SUYDVWARHPVRU ®IG GHYH®RSP HQW DQG EGIQGHG ILODQFH P D\ DIIHFW
WWH DYDIMELON DQG SUHGIFVRELDN RI UHVRXUFHV |RUJ RYHUQDOFH Z RWN
3) Z1®FROAQXH VR GLYHUA\ SDUQHUKISY DQG D Q W DGYRFDR
Z MK HP HULQJ J REDOSURUMHY Z KL®! VDIHI XDUEIQI W P DMMRQ

1 DWRQDO SROAFDO G\ QDP LFV  SDUAEXOW IRGRZIQ]  \KH
HBIFMRQV P D\ UHVKDSH SRIF\ GULHPMRQV DQG LQIOXHQFH FLYLE VSDFH
3) ZIl® SIRDAIYH® HQDIH OHZ GHFIMRQ®E DNHUY/  VWHQIVIKHQ
GD®RIXH SOWRWP V DQG P DIQWIQ FROMKPWYH HODMRQWKISY Z VK
JRYHUDP HOMOWIAMVIRQV DWERVK QDRQDODQG GRFDOBIYHY + RZ HYHU
VKUW 1Q GIDGHUKLS RU LHIX@WRU DSSWRDFKHV P D\ W@ DI | HRWVIKH
SUHGIFVDELON RI HQIDIHP HQW

6 HFVRU Z LGH UMV LOFOXGH |XFWDWMQJ  FLYLE VSDFH  1WDIP HOWMG &62
FRRIGIODWRQ DQG  SHUMMMQW SXEQE VFHSVMEMP  DERXW 1* 2
GUMP DR 3) ZI® DGGHW WHWH FKD@IQIHV E\  SWRP RWQJ
FROIFWYH DGYRFDR  WHQIWHQIQ) P HP EHU DFFRXQELDN DQG
FRP P XQIFDVWQJ  HYIGHQFH EDVHG P SDFW , QYHWR HOW 1Q GLJ VDO
HQJ DI HP HQWZ LADOR EH HWHQWDODV FLYLE SDUAFLSDVRQ LOFUHDMQJI ®
P RYHV RQIOH WWRXJK GLJ MDOGLYIGHV P D\ @P IWUHDFK

,OMIDD®  3) WHFRIQVHV WKH [P SRUBQFH R WARQJ GIDGHUKIS
HITHPAYH VXFFHWIRQ S@QQIQ]  DQG LREXVWNQRZ ®IGIH P DQDIHP HQW
VWPV 6Vl VXUDRYHU XQHYHQ P HP EHU SDUAFISDMRQ DQG VKH
QHHG IRU FROWQXRXV GLI VDPOWDOVIRLP DAURQ SRVH RQIRIQJ UWVNV R
IQMIMXVMRQDO HIIHPAYHOHW — 3)  ZI1® P MIDW WHWH  WUWRXJIK
VWXPXUHG GIDLIQI VA WHP V- BIDGHU/KLS GHYH®RSP HQW DQG VDL HVWG
P HP EHUVXSSRUV



2YHD® 3) V UWN SRWXIH IV RQH Rl SWRDPAYH DGDSVIMRQ
VWUHQIKHQIQ) M\ WHP V' GHHSHOIQI SDUADHUKISY DQG P DIQWIDQIQJ
WDV LE 1G] [EILONV : KI® VRP H UMNV FDQORWEH IX@ HIP LODWG
WH RUDQVDWRQV DSSWRDFK  HQVXUHV VKDW W UHP DIV UHVIQHQW
FUHGIE®! DQG FDSDE®! Rl DGYDQFLQJ FIMI HQ FHQWHG J RYHUQDOFH 1O D
WDSIGO® FKDQILQJ HOYLLRQP HQW6HH $QQH[  5LVN 0 DWW

), 1$1&%/ 031%*(0 (17
$&&2 81 7%%/,7<

3) DVSWHV VR WHQIRWFH KHU FRP P V@ HQW VR JRRG JRYHUQDOFH
WDIHIXDUWG FUHGEION DQG HQUXWH FRQIIGHQFH DP RQ  IXQGQJ
SDUQHY WKWRXJK P DIOWMIQIQ]  1IODQFIDO  VXWBIQDELON  DQG
WDQVSDUIHOR.  3) ZIO®HP S®  LOWMUDMRQD® HFRIQMVHG 1LQDQFIDO
A WHP V DQG FRP SOIDQFH SLIRRFRY  LOFOXGLQJ

e $Q DQOXDOWDW\RU DXGIWE\ D WHSXVBE®! ILLP VR HQUXWH 3) V
I LODQFLDOWIMVAP HQW DUH DFFXWDVWA DQG FRP SO Z VK DOUHBIYDQW
@Z V DQG UHI XOMRQV 8 SRQ FRP SGMRQ \ViKH DXGIMUHSRUANZ LQEH
VXEP IWHMG VR VKH YRDUG DQG VXEVHTXHQWD VDE®IG DWWKH $* 0 IRU
HQGRUMHP HOW HOKDOFIQJ WDQVSDUHQR. DQG DFFRXQVDELON VR
WIDNHKRGHY/ DQG VXSSRUMQ 3) V. FRP P WP HOW VR JRRG
JRYHUDDQFH DQG LHI X@VRY FRP SIDQFH

e 3UHVHQDMRQ Rl DXGIWMG [LODQFLIDOWIMAP HQW VR VKH 9%RDUG DQG
VXEVHT XHOW® VR KH $* 0 IRULHYLHZ DQG DSSLRYDO

e 3HURGF IIQDQFIDO WHSRUAQJ VR GRQRW/ DQG  WINHKRGHW/
GHP RQWIDWQJ IHVSRQVIE®! WWHZ DUGVKLS Rl UHVRXUFHV



2YHD® 3) V UWN SRWXIH IV RQH Rl SWRDPAYH DGDSVIMRQ
VWUHQIKHQIQ) M\ WHP V' GHHSHOIQI SDUADHUKISY DQG P DIQWIDQIQJ
WDV LE 1G] [EILONV : KI® VRP H UMNV FDQORWEH IX@ HIP LODWG
WH RUDQVDWRQV DSSWRDFK  HQVXUHV VKDW W UHP DIV UHVIQHQW
FUHGIE®! DQG FDSDE®! Rl DGYDQFLQJ FIMI HQ FHQWHG J RYHUQDOFH 1O D
WDSIGO FKDQILQJ HOYWLRQP HOQW6HH $QQH  5LUN 0 DW

7KH $QQXDO* HQHWDOO HHWQJ  $* 0 VHUYHV DV WKH KL KHWWGHFIMRQ
P DNIQJ DXVMRUW Z IMKIQ 3) SDUAFX@UD WHVSRQVIE®! |RUVHWMOQI DQG
DSSIRYIQ) W WDWILE GULHPARQ ,WEUQIV VRIHKHU P HP EHWV VR
WHYIHZ SWRIHW P DNH FUMFDO GHFIMRQV DQG SLRYIGH RYHLD®
JXIGDQFH VR HQVXUH VKH QHVE RN UHP DIQV D@ QHG Z WK LW P MMRQ
DQG JRDY 7KH 3) %RDWG Rl ' LWHAVRY/ ®IG B\ WH &KDILSHU/RQ SO\ V
D FUXFIDO JRYHUWDQFH WR®I B\ RYHUWHHIQ) WKH 6 HFUAVDUDWY GDI®
RSHIDARQV 7KH %RDUS SLRYIGHV ®DGHUKLIS DFFRXQWELDN DQG
VXSSRUN VR WH BHFUVDUDW VR P DIQWIQ KUK WBQGDWSV R

SHURW DQFH DQG LQWAI UW

$GAMRQD@ 3R )RKP ZLO® VDNH RQ WH WHVSROMEION RI

IDFLOAMQI  GIDRIXH P HHMQIV ZIMK IXQGQJ SDUQHY/  7KHWH
P HHQJ V DUH HWHQUDOIRUP DIQVDIQIQ] WDQVSDUHQWFRP P XQIEDRQ
EXI@GQ] WKW DQG IRWMUQI WRQJ WHDMRQWKISV Z MK GRORU/
7KWRXJK VIKHVH LOWAWDFIRQV 3) Z L XSGDWA IXQGHW/ RQ SWRIUHW
GMVFXW FKD@IQIHV DQG D@ Q H SHAVMRQV VR HQVXUH FROUOXHG
VXSSRUN DQG FRMERWDMRQ IRU WWH QHERWYV [QWDWYHY  7KH

DFFRXQWELDN P HFKDQWP LV RXVIQHG 1O $QQH[ 2 L) DQLVDVIRQDO
6 WXPVULH



$11(; (6

$QQH
$QQH
$QQRH
$QQH
$QQH
$QRH

' HVIDLBIG %X GJ HW
2 L) DOLVDVIRQDOG WXFWWLH

0(/ ) WP HZRWN

5 HVRXUFH 0 RELOVDARQ DQG 6 XWIDLQDELON 6 WDVIAJ\
5LVNV 0 DWA[

6 VDNHKR@HUO DSSLQJ
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