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FKDQIHGILRP  $SUO  IRUVRP H VHDHP SB HG DQG SDWZHWAKIS EXVIGHWHY 7KH LP SDFW
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70[ DE®I LQFRP H 1 RQ VDYIQI V DQG VDYLQIV LQFRP H DM " LYIGHQG LDWM
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d \Rd

2 YHUd

( [ FHSWRUGYIGHQG DMV FRYHUHG EHBZ  IQFRP H\B[  UDWMV DQG \WUHVKRGV UHP DIQ WH VDP H IRU 70 DE®I IGFRP H IV

IQFRP H P RUH WDQ \WH SHYRQDOD@Z DQFH 1 RQ VDYIQIV IGFRP H EURDGD FRP SUMVHY HDWQIQIV SHOMRQY WDAQ) SURIW DQG
SURSHW IQFRP H
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EHFRP Hvd \Rd DQG WH IQMUP HADWM EDQG EHFRP HV d \Rd

7KHVH DMV DQG \WUHVKRGV DSSO R GRQVDYIQIV IGFRP H RQD 6 FRWYK \B[ SD\HWY SD\ \B[ RQ VDYIQIV DQG GYIGHQG IQFRP H
XVIQJ 8. \B[ UDWMV DQG EDQGV 7 KH SHYRQDCD@RZ DQFH IV VHAVRUWH 8 . DV D Z KRG



,Q SUQFIS®! HYHY RQH 1V HQIMBIG \R D EDVIE SHYRQDOD@RZ DQFH EHIRWH DQ. IGFRP H [ LV SDIG
7KWV P HDQAKDWP DQ. SHRS®I SD QR IGFRP H\B[  RQ \WH 11 R IQFRP H WHFHYHG DQG
\WRVH Z W GZ HUBYHY R IGFRP HP D\ SD\ QRIGFRP H\B[ D@

7 KH SHWRCDOD@Z DQRH FDQ EH KL KHULL VRP HRQH LV HOI LE®! RUWH EQRG SHYRQV DARZ DQFH

7KH IUH H \R \WH SHYRQDOD@Z DQFH  DQG KLIKHU DQG DEAMRCDOUW \WWUAVKROGY KDV EHHQ
H WQGHG XQID $SUD

: KHH IQFRP H H FHHOV d \WHUH DUH DGGMRQDOSRION \R ZDWRK  7KRXIK \KH
DEAMRCDADW R IQFRP H\B[ RQD DSSOHV \R B[ DE®I IQFRP H RYHUd \WH HIHPRYH DM
R\M PD EH KJKHUWDQ WKLY DV \WH SHWRQDOD@Z DQFH 1V UHGXFHG Z KHUH DGAMMG QHW
IQFRP H IV P RUH WDQd

7KH SHYRQDOD@®Z DQFH IDW B\ d  IRUHYHY d Rl DAYMVMG QHWICFRP H RYHUd DQG
Z KHWH DAMVIMG QHMQARP H LV d RUP R DOWH SHYRQDOD@Z DFH IV B 7KH
HIHAWH GIGEHQ DM R B[ RQWLY IGFRP H IV \WHHRUA DQGP R 1L\ RX DUH D 6 FRAK
\[ SD\ HU 71P HO SOQQQ) FDQKHS



6 DYLQUV DARZ DQFH  7KH VDYIQIV D@RZ DQFH DSSTHY \R VDYIQIV IQFRP H VXK DV EDQN DQG EXIQIQ) VRAHWY IQMUHNZ 1M WH
DP RXQADYDIDE®! EDVHG RQ WH P DUIQDODM R \B[  %4RDGD \WRVH \B[ HG DAXS \R WH EDVIE UDW R \B] KDYH DQ D@Z DQFH R
d KL KHUUDW \B] SD\ HY KDYH DQD@ZDQFHR d - $ GRMRQDOUDW B[ SD\ HY GR CRAHFHLYH \WH VDYIQI V DARZ DQFH

6 DYIQIV IGFRP H Z IWIQ \WH VDYIQJV D@Z DQFH VAMOFRXQI \RZ DBV \WH EDVIE RUKLI KHUUDW EDQG |, WFDQ WXV [P SDPWRQ WH DWW
R\M SDIGRQVDYIQ)V DQG GYIGHQGY DERYH \WH VDYIQJ V D@BZ DQFH

VWBUAQ) LDW IRUVDYLQIV IQFRP H 6 RP HIQAYIGXDY TXDD\ IRUD AR DM R \B[ RQVDYIQIV IGFRP H XS \R d
7K U+ DIQV DWH XQID $SUD 7KH DM IV QRADYDIOE®! Ll \B[ DEGI QRQVDYIQIV IGFRPH EURDGD HDWQIV
SHOMRQV SURSHWV IGFRP H DQGWDAQ) SURIW BV DIRFDWG DARZ DQFHY DQG UHIMY 1V P RUH \WDQd
&KDQIHFRP LQ) 7KH UDW R LQFRP H\M[ IRUVDYIQIV IGFRP HZ I@IR XS IR~ $SUD
,OFRP HWJ] IRUVDYIQUV IQFRP H 7R $SUO YWRP  $SUO
YOVIE DM

+ LI KHUUDW

$ CAMRCDODM

' LYIGHQG DAORZ DQFH 7 KH GYIGHQG DA@XZ DGFH 1V DYDIDE®! R DO SD\HY U DEBW R \WH P DUIQDODM R Y[ WFKDU HV
WHIME R GYIGHQGV\R\Y DV ' LYIGHQGV UHFHLYHG DERYH KLY DUH \B HG DVWKH UDMV VKRZ Q 1Q \WH DERYH \DE®! 1 RM
WDWEYIGHQGV Z IWIQ WH QYIGHQG DBZ DQRH AMDFRXQMRZ DUBY WH EDVE RUKLI KHUUDWM EDQG DQG FDQ WXV [P SDRWKH DM R
\B[ SD\ DE®! RQIGFRP H DERYH \WH DWZ DQFH

&KDQIHFRP 1QJ 7KH UDW Rl IGFRP H\WB[ DSSTGDE®! \R AYIGHQGV Z IQICFBHDWH IURP - $SUD 1 RM WDWKH DCEMRQDODM
UHP DIQV XQFKDQIHG

,QFRP H7D IRUGYIGHQG LOFRP H 7R $SUO )WRP  $SUO
YOME UDW

+ LI KHUUDW

$ CAVRQDODWM



7KHWH Z LOEH VHSDUDM \B[ DMV IRUSURSHW IGFRP H IR~ $SUD DSSOIQ) R IGFRP H IR W) OQG DQG EXITIQIV
,Q( QYOQGDQG 1 RUMHD, HDQG WH UMV DUH H SHAMG R EH

3 URSHWW EDVIE UDW

3 URSHWV KLI KHUUDW

3 URSHWY DGAMRQDODW

7 KHWHDW HONR UHMGHQUIDOIQDCRH FRWV IR, SXIBRVHY UHP DIQV WH VDP H Z W IQAYIGXDY UHFHIQ) EDME UDW WHTH DV DY
UHGXRIRQ 5 HIH Z I@KHUHRUH EH J LYHQ DVIH SURSH EDME UDW | URP

6 FRWQGDQG: DBV 7KHS. JRYHUP HQAZ IOHQIDIH Z W \WH 6 FRWWK DQG:  HOK JRYHUP HOW\R SURYIGH\KHP Z I\ \KH DELOWY
\R VHVBURSHUV IGFRP H UDMV



70 DQGWH IDP 1O



6 SRXVHV DUH \B[ HG IQGHSHQGHQ® ( DFK KDV WHURZ Q SHYWRQDOD@RZ DQFH DQG EDVIE UDW EDQG 7KHUH 1V QR VKDUQJ R \B[
EDQGV

0 DUIHG FRXS®IV D@z DQFH LV DYDIOE®! Z KHUH RQH SDW ZDV ERQ EHRWH  $SUO 7KH E@G SHYRQV D@Z DCFH 1L

XQXVHG FDQ EH WDQVIHUHG \R WH RWHUVSRXVH EXVWRWHLZ IVH SDWWR! \WH SHYRCDCD@RZ DQFH FDQ RQD EH WDQVIHUHG EHE HHQ
VSRXVHV 1Q VSHALLE AUFXP WBQFHY VHH EHBZ

7KH WDQUHULY VRP HP HV FD@IG WH P DUDIH D@z DQFH  DQG IMFDQ EH DYDIOE®! Z KHH RQH
VSRXVH KDV QRAKVHG DOXHUSHYRQDOD@MZ DQFH  DQG \WH RWHUGRHY QRASDA \B[ DVKLI KHUUDWY

| HDIE®I RQH VSRXVH FDQWDQVHU d R \WH SHYRQDOD@Z DQFH  UHGXAIQ) WH RWHUV
[ B\ XS\Rd Rd

70 H@ FDQEH P 1QP IVHG Z KHUH VSRXVHY DIP \R

" DANEXWM LOFRP H RSWP D@ EHE HHQ \WHP

8 VH WHUSHYRCDD@Z DQFH  VDYIQI'V DARZ DQFH DQG AYIGHQG DARZ DCFH IX@

0 DQDIH H SRVXUH W KLJKHUDMV R\

© KHUH HDFK VSRXVH LV 1Q D QLIHHOME[ EDQG GMMEXWRQ R IQFRP H KDV D@D\ V EHHQ P SRUBQN 9%90Z MY \WWH SHYRQDO
D@Z DQFH DQG N \B[ \WWUHVKRD@V 1UR] HQ XQUD IMFDOGIN Z I@BXVK P RUH SHRS®! IQR KLIKHUWDMY R \B[ HDFK \ HDU 7KLY
P DNHV WWH RSSRUMQW \R P IQIP [VH WH P SDPWRQ \WH RYHUDOKRXVHKRT SDUFXOUD YDODE®!

© KHUH DWHW DU RZ QHG 1Q RIQAQDP HV DQ. IQFRP H IV DWXP HG \R EH VKDUHG HTXD® EHEHHQ VSRXVHV IRUMY[  SXUSRVHV
HYHQLL \KH DWHWY QRADPMD® RZ CHGIQD DR

7KLY \WHDW HOAWFDQ EH FKDQIHG \R UHGFWIKH DRXDOVKDUH R RZ GHUKIS WY GRQH B\ P DNQJ D GHFOUMRQ R EHCHIFIDO
IOMIHV [Q RONSURSHIV DQGIQFRP H\R +0 5& RQ)RP ( YIGHQAH LV QHHGHG \R VXSSRUAKLY

([DP S® - RIQARZ QHY/KLS

6DQW\ DQG,]]\ DUH P DUWHG DQGRZ QD EX\ R BMBURSHWY 6 DQA RZ Qv \WUHH TXDWMY R \WH SURSHW DQG,] ]\ RCQH
TXDUMU

- WVRX\VDQ HBIRIRQ \WH QHWIHQIIAGFRP H RQ Z KIEK \B[ LV SD\ DEG®I IV VSOV
| \WH FRXS®! P D\HV DQHBRIRQRQ) RP \WH IQFRP H IV VSOV

7R GHAGH Z KIFK IV \WH P RANEHQH LELDOMHDW HQARUWH EX\ VR BMBURSHWY KRZ HYHU \WH FRXS®I GHHGV \R GRN DAKHU
RYHUD@BRVMRQ DQG INH RWHULGFRP H IQR DFFRXQW



6 SRXVHV DUH \B[ HG IQGHSHQGHQ® IRU&* 7 SXIBRVHV ( DFK VSRXVH KDV DQ DQQXDOH, HP SWRQ Z KIFK FDQ EH XVHG EHRUH DQ.
&* 7 KDV \R EH SDIG 7 KH DQQXDOH HP SWRQ IV QRZ. 11, HG SHUP DQHQ® D DQG IV QR BQIHUXSIDIMG \ HDWD 1Q @H Z W
IQOMRQ 2 YHID@WH XBV DUH B JHQHURXV \KDQ 1Q \WH SDVWEXWAH DQQXDOH, HP SURQ UHP DIQV R EHQHIMZ KHUH DWHW DUH
KHG RO® DQGWHQVRG Z MW HDFK VSRXVH XVIQJ \WHUH HP SWRQ\R VDYH \B[

7 KH DQRXDOH HP SWRQ FDQCRWEH WDV HUWHG ER HHQ VSRXVHY 1 HWHUFDQ D ®W P DGH B\ RCH SDUW EH VHWRII DIDIOW\D
JDIQR WHRKHU 1 R DOR \WDVWKH DQRXDCH HP SWRQ FDQCRWEH FDUIHG IRZ DUG R IXMUH N\ HDLY/ WP XWEH XVHG RUBWW

7KH WDQUHUR DWHW EHEHHQ VSRXVHV IV GHXWDOIRU&* 7 DQG VXFK WDQUHWY DUH VRP HWP HY FDUIHG RWWKRUI® EHRUA
DWHW DUH VRG R P IQP IVH\B[ 7KLY FDQ EH XVHIXCLL RQH SD\ V\B[  DVKLI KHUUDWMY DQG \WH RWHUKDV QRAKVHG \KH EDVIE UDM

EDQG IQIX@, WP D\ DOR P DNH \WH GUIHHQFH EHREHHQSD\ LU VB DWW UDNHUWDQ

8 QP DUIHG FRXSBV Z IOIQG MEHH IFIDOWR HTXD@MH IQFRP H DV P XFK DV SRME®! \R P IQP IVH IQFRP H \B[  9XAWMIKRX@ EH
QRWG WDWXQP DUIHG FRXSBN GR QRAVEHHIWILRP  &* 7 QHXWDOWDQUHY EHEHHQ WHP P DNQJ \WH WDQUHUR DWHW
SRMOD® MEGIWR&* 7 KHWHDQ VXFK WDQUHULY VXEVBQIDODQ ,+ 7 CEIDWN FRX@ DOR DUVH

1 1@sOQAQ) IV HVSHADM 1P SRUBQWRUXQP DUHG FRXSEN “RK SDUHY P XMAWP DNH D Z 101 WH Z DQAKH RKHUMR EHCH WURP
\WHUHBAM DWCHDW



& KIGUHQ DUH WHDWMG LQGHSHQGHQW® IRUMY[ SXUBRVHY 1 \WH KDYH VXTI IFHQAIQFRP H \R EH @E®I R B[ WH.  DUH WHDWIG DV DQ
DGXOWZ RX@ EH WHDWG Z MW \WHURZ Q SHWRCDOD@MZ DQFH  EDVIE DM \B[ EDQG \DYIQIV EDQG DQG WHURZ Q &* 7 DQQXDO
H HP SIRQ

7R P DNH XWH R \WH SHYRQDCD@Z DQFH \ RXQIHUP HP EHY R \WWH 1DP 1O FDQ VRP HWP HV EH HP S®&\ HG 1Q \KH IDP 1® EXMHW

VXEMPWR DQ. UHBIYDQABU DOHAWIEMRQY ( P SE P HQAP XVWEH D UDON Z W SD\ P HQARQD P DGH Z KHUH Z RUN LY DRMD® GRH
DQGWH UDW R SD\ P HQAEHQI FRP P HUFD® MUDE®! $WHQIRQ\R P IQP XP Z DIH XBNV IV DOR QHHGHG

: KHH D RKKIGV ICFRPH IV ®& WHWH PD EH VRPH VFRSH R WDOVHU IFRP H /\/
SURGKHQI DWHW\RWIHP R XVH \WWHUSHW/RQDOD@Z DFH LY

SURVIGHG B\ D SDUHQMKH IGFRP H UHP DIQV B DE®! RQ \WH SDUHOAL IWH FHHGV d
JIRW 1Q HDFK \B[ \ HDU 7KLV P HDQV \KDWWHUH IV VRP HWP HV P RWH VFRSH IRUD
J IDQGSDUHQARURKHUUHDMYHY VR SDW Z HDGK \R \WH QH W HQHIDIRQ ,Q \KLY FDVH
\KH [P SEEDURQV IRU,+ 7 VKRX@ DOR EH FROMGHIHG

YL/ @
) RURSW DOW HIHHPR FROGHU ZKR IV EHFMR P DNH DQ VXFK \WWDOVIHU | ‘@ .

+7 QHWP HIUW 7KHUH Z HH IHDY WDWKH $XWMP QOXGIHW P LIKWAKIS DZ D\ DVWKH WXBN DURXQG .+ 7 H HP SWRQV 7KLY
KRZ HYHU GG QRWKDSSHQ DQG WHUH FRQIDXH R EH VHYHUDCP HDVXUAY WWDWFDQ EH XVHG \R DGYDQIIH QD [DP 1O FRQM W7 KH
DUH RIWMQ XVHG \R HQDE®! J UDQGSDUHQN W SURYIGH ILQDQRADCKHS R J IDQGRKIGUHQ IQ DY HIIFHOWP DQQHUDQG B\ UHGXAIQD \WH
YDGH R \KH HBAM \WDVWAW DERYH \WH d QODM EDQG WH DOR Z RINWR BHGXFHDQ ,+ 7 GXH RQGHDW

$ UHDV \R FROVGHUIQFOGH XVH R WH ,+ 7 DQQXDAH HP SWRQR d DQG RKHUH HP SWRQV DABZ 1Q) VP DOJLUW R XS R d
SHUWASIHQAZ HAAQJ JUIW R XS \Rd \R D J UIDQEKIE RUJ WHDWI IDQGERKIG DQG JIIW P DGH RXAWR QRUP DCH, SHQAWMUH RXW
R IQFRP H * LW FDQDOR EHH HP SWL P DGH P RUH WDQ VHYHQ\ HDWY EHRUH GHDWI

3HOVIRQ FROWEXWRQV 2 CHZD\ D @HWP H JLWADQ EH VWKPMUHG LV DV D SHOVRQ FRQMEXWRQ IRUD JIDQGFKIG $ SHOVIRQ FDQ
EH VHKS IURP \KH FKIGV EIN DQG Z KIOWRQD D SDUHQWRUI XDUEDQ FDQ VHVIKH SHOMRQ XS DQ RQH FDQ FRQUEX\M WHUHDI\MU
$ FROMEXWRQR XS \R d SHU\ HDUFDQ EH P DGH 7KLY DX\W¥P DWFD® UHFHYHV B[ UHH EUQILQ) WH ILIXUH XS W
d SHU\ HDU

. KHHWH P D[P XP ILIXUH IV IQHMG HYHY \HDUIRP EIK \R DIH  DQG \WHQ GIWR JURZ XQIDWH J UDQGERKIG UHDFKHV
UHAHP HQADIH WKLY FRX@ UHSUAVHQWAI QUIFDQMGQDQRIDCBURYIVIRQ | RUWH IX\MUA

QVXPP DY * HMQ \WH ,+7 KBV WKW FRP SB[ $V Z HODV \WH [P STFDURQY IR MY P SRUBIQAR \INH DQ DOURXQG YIHZ
IQFOGQQI WH IP SDAWR J LW RQ \WH RYHUD@ICQDQADCY HDAM R \WH GRQRU



-XQRU,6 $V DUH DYDIDE®! IRUFKIGHOXQGHU  ZKROHIQ\WHS . 3 DUHQW RUIXDUEDQY Z W SDUHQOHVSRQOVELDY FDQRSHQ
D-XQRU,6$ IRUKMHUFKIGUHQ 7 KH IQMHMF HQAMP IWHP DIQV d SHU\ HDU

-XQRU,6 $V FDQQRWEH KHG DVWKH VDP H\IP H DV D & KIS 7U0WY XQG &7)

0 DQDIHP HOAR WH LOYHR HOAD@ \R \WH SDUHQWRUI XDUEDQ EXVWKH P RQH EHBQIV \R \WH FKIG Z KR FDQ\BINH FROARCR WH
DFFRXQNURP DIH 1R Z\WWGDZ DO FDQEH P DCH KRZHYHUXQIDKH MO $ -XQRU,6$ Z LODX\WRP DUWFD® FKDQIH IQR DQ
DOXOV6$ Z KHQ\WH FKIG BDFKHV WLV DIH 7KRWHDIHG  RU  FDQRSHQWHURZ Q- XQRU,6$

&7) V ZHH VXS IRUFKIGHQ ERWQ EHEHHQ 6 HSWP EHU DQG - DQXDU Z W DQ QWO
JRYHUP HOAMGHSRWR DWBDWA 0 DMUHG &7) V DUH Z RUK RQ DYHUDIH DURXQG d DQG Z KHQ \WH
RZEQGHUMY  WH FDQGHACGH Z KHWHUR Z MWWGDZ RUHQMHWARH P RGH

3 DUHQW RUJUDQGSDUHQN P D Z DQMR FROMGHUJ UMY 1XQGV \R DEXOVFKIGUHQ \R IQHMAIQ D
/P H 6% /,6% /,6$V FDQFXUHQ® EH XVHG \R EX\ D IWMKRP H RUVDYH IRUDWUQH
DQGFDQEH RSHHGEHZHHQWHDIHVR  DQG~ 7KHP D[P XP IQMHMR HQMP W d
SHU\ HDU7R\KLY \KH JRYHUP HOADGGY D\RS XS R FDSSHG DV

1 RM \KDWKH J RYHUOP HQALY DERXWIR FRQUXGRQ WH LOARGXFMRQ R D QHZ  IWANIP H EX\ HU
RQD SURGXPWKDWZ L@SURYIGH D ERQXV Z KHQ XVHG\R EX\ D KRXVH W H SHRMG \WDWAZ LMD
EH SRWIE®I \R RSHQ D/ ,6$ XQMVXFK D SURGXPWEHFRP HV DYDIDE®! DQG IRUH M DFFRXQW
KROHY \R FRQUIQXH \R VDYH IQR\WWHU/ ,6$ 1Q @QH Z W \KH H DAY IXBV IQCHIQUMD



- KHHJUWDIG W 1O



* [IW P DGH XQGHUJ IIVDIG \R FKDUMHY RUFRP P XQUY DP DWXUVSRW FBEV KDYH VXISUMQI® B HILFHQWFRQUHTXHQRHV
7KH FDQEH XVHG DV D SDQIQ) \RROUHGXAIQ) \B DE®I IGFRP H IRU

7KH KUK IGFRP H FKIE EHQHIMAKDU H DQG WY | UHH FKIGFDUA

7KH SHYRQDD@Z DQFH \IISHU

$QGIHQHID® DV D VDIHI XDUG DI DIQWEHQ) SXVKHG IQR KL KHUY, EDQGY

7KRVH SD\ 1QJ \B[ DWKLI KHUUDMV FDQ JHWD UHXQG R WH GlLIHWHQFH EHEHHQ \WH EDVIE IDW\B[ SDIG RQ \WH GRODIRQ DQG \WH
KUKHUUDW WH DRXD® SDIG 7KLV IV VRP HKMIQ) \KDWEHFRP HV HYHQ P RUH UHBIYDQAZ W WH FXUHQAIUHH H RQ \WH SHWRQDO
D@Z DQFH DQG NA \B[ \WUHVKRGV Z KIEK Z LQUNH P RUH B[ SD\ HWY LOR KL KHUUDWY R\

VW [P SRUBQAR UHFRUG DOCRQDMRQY XQGHUI UIMDIG 7KH GDWM \WH DP RXQAR \WH JIWDQG QDP H Rl WH UHFSIHQAFKDUMY VKRX@
EHQRWG $ YDIG J WG GHFOUMRQ P XVDOR EH [Q SOFH

| RGHVSRXVHSD VW DVIKLI KHUUDMY  DQG WH RMHUDWEDME UDWM R EHCQHIWURP - HQKDQRHG UHIH WMWKRX@ EH WH KL KHUUD\M
\B SD\ HUZ KR P DNHV \WWH J IWDIG GHFOUDMRQ

: KHUH D GRGRUIY SOQQQ) D VW QUEDQAGRGDURQ \R FKDUMW DQG \WHUH 1V \WH @HIKRRG WDVWAH, Z IOEH SD\ IQ) \B[ DWD KLIKHU
UDWM QH WHDUP DNQJ WHJUWDIWU $SUO  FDQ SURYICH 1G] LEIOWY

$ JUIWPDGHEHRH  $SUD FDQ RQD EH VHARI DIDIQM IFRPH EXWRCH P DGH EHEZHHQ ~ $SUD DQG

- DQXDUY FRX@ EH WHD\MG DV P DGH LQ HWHUWWH RU [ \ HDU

7 KH FRQGMRQY IRUGRIQJ WLV DUH VMEW7R WHDW/XFK D JUMDV I P DGH IQ D FDUY EDFN HBRIRQ LY GHHGHG 7 KH GRODVRQ
P XWEH SDIG DQG \WH HBPRQ P DGH QR DWUWDQ - DQXDU DQG P XWEH IQFOIGHG 1Q \WH \M[ UMD 7KH FOIP

P XVWEH P DGH 1Q WH B UL DQG FDQQRWEH P DCH LQ DQ DP HQGHG UHMLY 7 KH FKDQFH R P DNH D FDULY EDFN HBIPIRQ L BMW
RQFH D UHMWD LV IIBIG 7KLY P HDQV DGYDQFH SOQQQJ LV YMIO

WY IV R BHBIYDQRH R\ RX



3 HOVIRQ SO



3HOMRQV DIH RQH R \WH P RS, HILFIHQAZ D\ V\R VDYH DQG DM IF SOQQQ) DURXQG FROUEXURQY UHP DIQV RCH R \WWH P RW
IP SRUBQMY] SOQQQ) \WRY DYDIDE®! +RZ HYHU IRUKMFRP LQJ FKDQIH \R \WWH ,+7 WX®NV RQ XQXVHG SHOMRQ IXQGV DQG G-DW
EHQHIW Z LQUWHTXIUH FROVGHIMRQ

QRYHYIHZ \B[ SD\ HY EHQHIWURP \B[ UHIH RQ FROMEXUIRQY DAWKHUP DUICDOIDW DQG\Y[ UHTH 1V DYDIDE®! RQ FRONMEX\IRQY/
QDQ JIYHQWM[ \ HDUXS \R \WH KLIKHUR! R GHWHBDQAWDLQQIV RUd JIRW

&RP SB[ GV @ M UHMH RQ KUK BIYHY R FROMEXURQ 7 KH DQQXDOD@RZ DQFH @ IW \KWH DP RXQAR W UHIMYHG SHOURQ
\VDYIQ) \WDWFDQ EH P DGH SHU\ HDU DQG \KIY UHP DIV DWd IRU $ \M FKDUH FDQ DUMH LI DQQXDOSHMRQ
FROMEXWRQV JR DERYH \KLY @ W

7 KH DQQXDODMRZ DQFH LV WSHUHG IRUWRVH Z W KUK IQFRP H KUK IQFRP H IRUMLY SXUBRVH P HDQV KDYIQ). GNUAVKRTS LQFRP H
P RUH WDQd EURDGD CHWQFRP H BMW UHIH  DVW/RXUFH SHOVRQ FROMEXMIRQY DQG VDO VDFULFH SHOVIRQ FROUEXURQY
DQG OGMVMG IQFRP H - ELRDGD \WWUHVKRTS IQFRP H SBIV SHOVURQ FROMEXWRQY E\ \WH HP SB HU P RUH\KDQd

* HQHD® |RUDGMMVMG IQFRP H P RUH \WDQd \WH \BISHUUHGXFHV \WH DQQXDAD@ZDQFHE, d  IRUHYHY d R WH H FHW
GRZQWDPIQP XP DBZDJFHR d Z KHUH DAMVMG IQFRP H IV d RUP RWH

7KH X®V DUH FRP SB{  DQG Z H UHRP P HQG \BNQJ SIRHWIRQDADGYIFH DV \R \WH [P SDPWRQ\ RXUIQAYIGXDCHLIXP ARIGFHV



$ FDUW IRZ DGR XQXVHG DQQXDCDARZ DQFH 1V DYDIDE®! [RUUHH \ DY/ 7KLY IV XVHXO
IRUIQAYIGXDY Z KR KDYH XQFHUBIQ LOFRP H \AWHDP V RUIQ VIWDMRQY Z KHUH \WWH RZ QHU
P DQDIHG EXMQHW FRP SDQ. HP SB HUKDV IGRMDIY SIRIW DQG P D\ DBZ KLIKHU
FROUEXIRQY \R EH P DGH 1Q D JIYHQ B[ \ HDUZ KHUH \WHUH LV EURXI KWRZ DS FDSDRW
DYDIDE®!

)RU WH XQXVHG D@®Z DQFH \WDWFDQ EH EIRXJIKWIRZ DG LV IURP
DQG SURYIGHG \WH IQAYIGXDOZ DV D P HP EHUR D UHJ MMUHG SHOURQ
VFKHP H DWRP H \IP H GXUKQ) \WH UHBIYDQAEURXI KWRZ DUG \B[ \ HDU 1 R KRZ HYHU \KDW

\WH DQQXDCD@Z DQRH DYDIDE® IRU ZDVRQd

8 QXVHG DQOXDO D@Z DQFH FDUIHG IRZDWG IV \WH DP RXQNVE\ ZKIEK WH DQQXDO
D@Z DQFH IRUNDWI \ HDUH FHHGHG \WH \RIBCSHQVRQ VDYIQI V IRUKDWI \ HDU

7KH DQRXDOD@Z DCFH 1RUWH FXUWHOMM \HDULY D@DV XVHG EHRUH DQ XQXVHG
D@®Z DQFH ElRXIKWRZ DG 7 KH HDUDHWA HDUXQXVHG D@Z DQFH LV WHQ XVHG EHRUH D
O\ HDU

VY QRAKQXVXDARUSHRS®! R BVH WDFN R SHOVRQ VDYIQIV RYHUMP H ) LIXUHV VXI JHW
WDMWRPH P LORQ SHMRQ SRW FRQBIQQ) d  EGRQ 1Q DAHW DUH @MW 7KH
DYHIUH V[H R D ®MSRMY KUKHMWDPRY WRWH DIHG  \R  DQG ABQGY DW
d




+LJK LOFRP H FKI@ EHOH IW
FKDUHDQGW[ |UHH FKIGFDUH



7 KHvH DUH DUHDV \WWDWFDQ DGG FRQVIGHIDE®! FRP SEf W

7KH KUK IQFRP H FKIG EHQHIWFKDUH +,8&%& DSSTHV ZKHH RQH R D FRXS®I JHW FKIG
EHQHIMDQG HWHUWWH  RU\KHU SDU@HU KDYH Z KDWY FD@IG DAWWWMG QHWIQFRP H DERYH D
FHIBIQ WUHVKRG $CMWMG CHWIQFRPH IV ELRDGD QHWIQFRP H DIMU \WH GHOXPIRQ R
FROMEXWRQY \R SHYRQDOSHOVRQ VFKHP HY DQG J IMDIG SD\ P HONV

) RUIGFRP H HDUHG DERYH WLV \WUHVKRG \H FKDU H FOZ \ EDFN FKIG EHQHIMBD: P HQAKQIZDQ
XSSHUWUHVKRG LV BHDFKHG $ VWKLY SRQAD@IQDGADCEHQHIW R UHFHLYIQ) SD\ P HQADUH BW

7KH +,&%& CRZ DSS@HV Z KHUH DAYMWMG CHWCQFRP H LV P RUH WDQ d WKHQ FDZV
EDFN FKI@G EHCHIWSD, P HOADWD UDWM RI IRUHYHY d R IQFRP HDERYH d R \KH
XSSHMUAVKRG ZKIFK IvVd

) RU+,&%8& SXIBRVHYV SDUGHUP HDQV VSRXVH  AYICSDUGHU RUVRP HRCH\ RX @H Z W DV IL \ RX Z HIH P DUIHG

,| ERW SDUHY DUH RYHUWH ICFRP H WUHVKRG +,& %68 IV WH UHVSROVEIOW R \KH KL KHUHDUWCHU KLY P HDQV \RDWHWHUSDURHU
FDQ EH ®E®I LHIDBBW R Z KHKHUWH  DUH \WH RQH UHFHIYIQ) FKI@ EHCHIIW7 KLY FDQ FDXVH SUDRWFDOMWXHY Z KHUH FRXS®N

KQ WHUILGDQRHV IQGHSHQGHO® DQG RQH SDUV GRHV QRWWQRZ. \WH RNHUFDIP V FKIG EHQHIW



7KH SURFHGXUH IRUSD\ P HQAKDV EHHQ SURE®P DV 1Q \WH SDVWDQG DQ RGH Z KR KDG \R SD\
\WH FKDUH Z DV UHTXILHG \R FRP SGM D VHD DWHWP HQAMB[ UMD 7KHWH IV QRZ. KRZ HYHU
\WH RSURQ \R XVH D QHZ VHUYIEH DQG SD\ \WH +,& 968 WURXIK 3$<( B\ KDYIQ) WH Y[ FRCH
DGMVMG

7KH 3$<( WRX\M FDQ EH XVHG SURYIGHG WHUH 1V QR RXHUUHDVRQ R VXEP WD VHD DWHWP HQW
B[ UMD VXFK DV VHDHP SB P HOARU BHQEOICFRP H $Q RQH ZKR QGHHOV \R B\ 1Q VHD
DWHWP HQNP XVAWDOR SD\ \KH FKDU H WURXJ K VHD DWHWP HQW/

7KH 3%<( RSVRQ LV RQD DYDIOE®!I RQRUEHRWH - DQXDU  1Q WH \ HOUDIWUWH WM \ HDUIRU
Z KIFK \KHUH LV D (ELDW

([DPS® 5HI MADWRQWP H@P W

6 DQAD QHHOV\R SD\ +,&%& IRUWH\D] \ HDUWBMGY ~ $SUD 6 KH FDQ UHI IMMUR GR VR XQGHU3 $<( XQMD - DQXDY

1RW KRZ HYHU \KDWZ KHH VRP HRQH KDV SUHYIRXV® EHHQ UHJ IMMUHG IRU VHD
DWHWP HOMR SD\ +,&%& \WH QHHG \R GHHIMMUILRP  VHD DWHWP HQAILAV
7KV IV GRHE SKRQQJ +05& 7KH \WHQ QHHG \R UHIMMUWR SD XQGHU3S$<(

7KH SDUH Z MW UHBIYDQAGHEI® RQ IV IRXQG B\ VHDUFKLQ) @ KIS %4HQH WL

FKDUH SD\ FKDUH 3$<(




70 IUH FKIGFDWH 7) & KHSV ZIW WH FRWAMR DSSURYHG FKIGFDUH |RU FKIGIHQ XS \R DIH RQ D SHUFKI® EDVV ) RU
QVDE®IG FKIGIUHOQ WH DIH @ W

( @IEGI SDUHQNV UHI MAMUZ WK \KH J RYHUGP HOADQG RSHQ DQ RQEH DFFRXQW7 KH J RYHUGP HQAIKHQ RSV XS SD\ P HQW QR \KH
DFFRXQVDAD DM R SIRUHYHY S SDIGIQ ZMWDPDIPXP \WRSXS R d SHUFKIG ) RUGVDEGIG FKIGUHQ \KH

PDIPXP Vd

&OIP DQN P XV HQHD® EH 1Q Z RN HWWHURQ DQ HP SB HG RUVHD HP SB HG EDVY 7KH  DQG WHUSDW@HUP XV HQHUD@®

KDYH DEWWNG CHMGFRP H R' BMW WDQ d SHU\ HDU BEX\WH SHAWWR HDU) DABDWWAH HTXLYDBIQAR — KRXWY DWKH

PIQPXP ZDUH SHUZHHN IRUWH WUH P RQKV IRBZ Q) DSSTFDIRY 7K IV DIRXQG d ~ SHUZHHN IRUWRH RYHU  1Q
6RP HWSHV R IGFRP H VXK DV QYIGHQGV DQG LOMMHVVGR QRWFRXQARZ DUBV \KLY P IQP XP HDUQIQIV UHTXIUWHP HQW




QYRVWQ] W HIIFLHQWD



70 HIFHQNQYHWE HONFRP HV Z W YD 1Q) UMN SURILBNV

) IRP KUKUMNW G&Z UMN Z HEGRNDVWERW HQGV R WH VSHRKP

7KHVH RIHUJHQHRXV \B[  IQFHQIYHY \R LOAYIGKDY IQYHY 1Q \ RXQ)  KLJKHU UMN FRP SDQHV ZKIFK DUH QRAVDAMG RQ D
UHFRI QVHG WRFN H FKDQIH

6 SHALLIE FRQAMRQY P XVWEH P HVIR TXD@\ [RUMY[ WHIH XQEHUH VKHP HV 7 KHVH LQFOGH XBNV RQKRZ BQJ VKDUHV P XWAEH
KHG IRU

7TKHP DQW[ DGYDQMIHVR WH( ,6 DHH

QRPH\M UWHIH RQWH IQHWR HOADW  RQIQMHWR HOVR XSWRd P IGRQSHU
\HDUDQGd P LORQIRUNQRZ BIGIH IQMMYH FRP SDQHV 7KLY UHH FDQ EH FDUIHG
EDFN\R WH SUHVIRXV\S[ \ HDU

&* 7 H HP SWRQRQJIDIQV P DCH Z KHQWH ( ,6 VKDUHV DUH QVSRVHG R

7KHUH v DOR WH SRWIEIONV R GHHUWIQ] FDSIMBQ) DIQV RQ \WH GVSRVDCR RKHUDWHW
RQWH SXUFKDWH R ( ,6 VKDUHV

7KV DOR SURYIGHV JHQHIRXV \B[ UHH IRV IQAYIGDY 1M 1Q QHZ XQTXRMG  JURZ LY
FRP SDQHV 4 XDO\ Q) IQHMRY FDQ IQHWXS \R d SHU Y[ \HDU IQ TXDO\ IQJ
FRP SDQHV UHFHYIQU IQFRP H\M[ WHIH R XS \R R WHVXP IQHWMG 6RP H RUDDR DQ
XQXVHG UHIH 1Q RQH \M[ \ HDUFDQ DOR EH FDUIHG EDFN \R WH SUHFHAQ) B[ \ HDULL \WHUH 1V
XQXVHG UHIH DYDIDE®! |RIKDW HDU 7 KHUH LV DOR I DYRXUDE®! &* 7 WHDW HQW

9&7V FRP SBP HQAKH ( ,6 DQG6( ,6 EXWZ KHUDV \WWH ( ,6 UHTXILHV LOYHWR HOAGLUHAW® 1OR \WH WKDUHV R D FRP SDQ. 9&7V
ZRW YID IQAUHPNQHWE HOMKMURXIK D P HADMG IXQG 9&7V DUH TXRMG FRP SDQHV WHTXIHG \R KRG DWBDW R \WHU
QYR HQW 1Q VKDUHV RUVHEXUMAV 1Q TXD@) QI XQTXRMG FRP SDQHV




6$V D IUH R IQFRPH \M[ DQG &* 7 DQG GR QRWIP SDRMKH DYDIDEIOW R \WWH VDYIQIV RUGQYIGHQG DARZ DGFHV 7KH W
EHCHIW R ,6$V FRQIOXH R EH DMDRRYH HVSHAD® 1Q YIHZ R WH UHGXPIRQ IQWWH &* 7 DQQXDCH, HP SURQ 1Q UHFHQW HDLY

7KHHDH IRXUWSHV R ,6$

&DWK 6%V 6 \WFN\V DQGWKDUWHV ,6 3V
,QQRYD\WYH IICDQFH ,6 $V [ LIHP H,6$V / ,6$V
7KHHIVDP D[P XP IQMHF HQMP IMHDFK \B[ \ HDU,Q WY IV d 7KLV FDQ EH IQHMMG IQRQH ,6$  RUVSMARYHU

P X@EE! DFFRXQNV 2 Q0 RCH/ ,6$ HDFK Y[ \ HDUKRZ HYHULY SHUP WHG 7KHP D] IP XP  IQYHWE HONKHUH LV d SHU\ HDU

&KDQIHWR FDVK ,6$ QP W 7KLY P RYH 1V IQIMQGHG R HQFRXUDJ H LOYHR HOAKQ ARFNY DQG VKDUHV IQAMDG ) IRP $SUD

\WHHRUH WH P D] [P XP WDWFDQ EH IQMHMMG IQ D FD\K ,6$ ZILOEH d DWHUWDQ IRUDQ RQH XQGHUWH DIH R
7KH RYHDOP D] [P XP  Z LOFRQIXH W EH d EXWZ LOIQ IXWUH QHHG \R IQFOIGH ERWX FDVK. DQG ARFNV DQG VKDUAV

SUIRGXFW 7KRVHDIHG  DQG RYHUDUH QRAP SDRMG B\ \WH FKDQIH DQG Z I@WMIEH DE®I\R IQMHWXS \R d IODFD\K ,6$



6$V ,6$V DUHDYDIDE® IRUDQ RGHRYHU  DQGDUH\B[ UMGHQNQWH S . ( DFK VSRXVH KDV
WHURZ Q\ HDW® VXEVFUSURQ @ MVR DAKRXIK \WH FDQQRWKRG DQ,6$ RIQ® D FRXS®! FDQ
IQHWMDPD[IPXP R d SHUM \ HDUEHZHHQ\WWHP : WGDZ DO FDQEH P DGH IURP DQ
63 DWDQ WP H Z MMRXWBMQ) \WH\B[ EHQHIW

-XQIRU,6$V 3DUHQW RUJXDUEDQY Z M SDIHQBOUHVSRQUELDN FDQ RSHQ D - XQRU,6$ IRUD
FKIG XQGHU  ZKR IV \B[ UMGHQNIQ \KH 8.

/,6$V /,6$V DUH DYDIDE®I \R DQ RGH\M UMGHONQWH 8. RYHU  DQG XQGHUWH DUH R

7KH DU IQMQEHG \R KHS \RZ DBV WH SXUFKDVH R D IIWMKRP H RUSURYIGH IRUDWU@H
7KH JRYHLOP HOASWRYIGHV D RS XS WZDGV WY XS\RDPDIPXP R d SHU\ HDU
© KHH P RQH IV Z\WGIDZ Q IRUDQ. RKHUSXISRVH WH \RS XS IV FOZ HG EDFN $Q H FHSWRQ LV
P DGH IRUWRVH Z KR DUH WP LOD® L@Z W GMW/\KDQ P RQKNV\R OH




& DSIMVIOR] HV



30QQQ) IRVKH IXMUH IV DZ D, V [P SRUBQMRUKFRP 1Q) FKDQIHV\R ,+7 QRZ P DNH VD SURIMW

7KH QHZ KBV P SDPWEXVIGHW SIRSHUV BHIH 985  DQG DI UEXGMUDOSUIRSHUIV BHH $35  DQG \WH WHDW HOAR XQXVHG
SHOURQIXQGV DQG GHDW EHQHIW 2 YHID@WH FKDQI H WH RXEBRN IRUSOQQRQ) FROUGHIDED

TKH&* 7 UDWV IRUGVSRVDY' B\ 1QAYIGXDY DUH

IRUS. EDVE UDW\B[ SD\ HY IRUS . KLJKHUDQG DEAMRQDOUDW \B[ SD\ HY

7 KHVH DWWV DOR DSSO R WH AVSRVDAR UHMIGHQIDCSURSHUY 6 FRWYK \Bf SD\HY SDy &* 7 EDVHGRQ8 . WDV DQG EDQGVY

$ QQXDCH HP SWRQ 7 KH DQRXDCH HP SWIRQIRU UHP DIQV Dvdl $QIQAYIGXDAFDQ P DN\H
JDIQV XS \R WL @ W MWRXWED P HOAR &* 7 ,QWH FDVH R VSRXVHV DQG FYICSDUGHY WV D2 DV
EHCHILADAL ERW SDUHY FDQ XVH \KH H HP SUIRQ

CH &7 HIHV 7KHWH IQFOGH SUYDWM WMCGHFH WHIH  FRYHUHG 1Q \WH

BEXMQHW DWHARGRYHUUHIH D@Z IQJ D JDIQ RQ D EXVIGHW DWHWIR EH
GHHUMG DQG EXMCHW DWHWILWHIH D@Z 1Q) D JDIQ RQ EXVIGHW DWHW JIYHQ DZ D\ \R EH KHG
RYHUXQMDAVSRVHG R B\ WH UHASIHQW WY DOR SRMEGI W EUQ) IRZ DG XQXVHG DABZ DEG
BAWHVIURP SUHYIRXV\ DY/ \R UHGXFH JDIQV



%' 5 P D EH DYDOE®! IRUFHIBIQ EXMGQHW GVSRDY DQG KDV \KH HIHPAR FKDUILQ)
WH I PIGRQ R JDIQV TXD@\ Q) IRUWH WHIH DADQ HIHAYH DWW R IRU
6 WIEWHD LELOW FRQAMRQY DSSO

2 QH WXFK FRQAMIRQ LV \WDWIRU FRP SDQHV \WHWMH IV WH QHHG \R TXDD\ DV @DAQ)
FRP SDQHV 7KH GUIMDMRQ GHIGHV WV DV QRWIGFOAQ)I GR D VXEWEQIDO H \WQW
DRI RXHUKDQWDAQ) DRIYIMAY  DQG IWFDQ EH D FRQMQIRXY DUHD

$ UHFHQAFDVH DVRH \B[ \WEXCQDOVHUYHV DV D UHP IQGHUR WH P SRUBGFH R \WWH \WDAQ)
FRQGMRQ , WARQFHLHG \R W SD\ HY Z KR KDG FOIP HG %' 5 RQ\WH GVSRVDCOR \WHU
VKDUKRTIQ) 7KH FRPSDQ  SURVIGHG P RRUQIV VHYIEHV DQG P DIQMQDQFH  DQG
DEAMRQDOVHWEHV VXFK DV UBHSDILY 7KH FOIP \R 96" 5 KRZ HYHU Z DV GHQHG RQ \WH
JURXQGV WDWWH FRP SDQ V PDIQ VRXUHH R IGFRPH ZDV IlRP PRRUQJ IHHV DQG
TFHQFHV QROWDAQ) IGFRP H - IDWHUWDQ GMDAQ) DRIYIW VXFK DV ERDWIHSDLLY

7KHYDOHR %' 5 KDV EHHQ FKISSHG DZ D\ RYHUUHFHQAY HDWY DQG \WH UDW RN\ ICRU-DVHY
DJDIQIRUGVSRVDY P DGH RQRUDIWMU - $ SUD




,QYHWRY/ UHIH

7KWV &* 7 UDW DYDIDE®! IRUH WUDAQHWRY 1O XQDAMG WDAQ) FRP SDQHV KDV EHHQ UMQJ 1Q
VIIHY / INHY$' 5 IWQRHDVHV [URP R IRUGVSRDY P DGHRQRUD\MU  $SUD

(P S® HH2 Z QHUYKILS 7KVW

W (PS®HH 2 ZCHIKIS 7KW ZHUH FKDQIHG Z W HIIHRWIURP
FDQ DGYLVH I XUMHUKHH

&U S\WRDWHW

" IVSRVDCR FY S\WDWHW P D FHDW D \Bf @EIQWV ,Q P RMFDVHV +0 5& IV ONHO \R \WHDWKH

KROIQ) R FY SWDWHW DV D SHWRCDOIQYHWA HQA UDWHU WDQ D WDGH EUQIIQ) GVSRVDY
ZMMQWH &* 7 KBV

7KH X6V RQ UWHH DYDIOE®! IRUTXDO IQJ AVSRVWDY B EXMCHW RZ CHY VH@R) \WHUWKDUHY
1RYHP EHU




,+7 IV SDGRQWH YDGH R DQ HWIMA DWEHDW DQG VRP H FKDU HDE®! @HWP H J LW

7KHDWMR \ RQG-DW LV DG RQOHWP HJIUW

0 DQ QHWP HIUW Z IQHVFDSH ,+ 7 DRI HKHUZ KHUH \WH CRORUDYHY IRUVHYHQ\ HDUY DIVMUP DNQJ WH J IW

9DADE®! ,+ 7 WHHYV H MWXFK DV WH QGUDW EDQG DQG WH UHMGHQNDOQODW EDQG

,+7 RQD DIIHFW D P ICRIWY R HAIMAY  DQG WHUH LV XVXDO@ (R ,+7 \WR SD. L DWHW DUH GIWR D VSRXVH RURYIO

SDUgHU
7KH 1A IV FKDUHDEGI \R ,+7 DW 7KWV IV NQRZQ DV \WH 15 % 8 QXVHG 15 % FDQ EH SDWHG \R WH VXUYIQ)
VSRXVH AYIOCSDU@HU 7KH 5 1.5 % LV D IXUNHUQOUDW EDQGR! d DYDIDE®! Z KHUH DQ QMWW D TXDA\ LQJ UMGHH IV
SDWHG \R ALHPWGHVRHQEDQN

7DNHQ WIHWHU \KIV SRMQID® JIYHV ULHIH R XS W d P IAORQ IRUWH ROMMIMW R D P DUWHG FRXSG! AIMOSDUGHUIKIS
5 HVIRIRQY DSSO® Z KHUH HABVMY EHIRUWH UHOHYV DUHP RIHWDQd P LARQ

5 RAIH ,+ 7 SOQQQI IQrROHV P DNQJ EHWKVH R DODYDIDE®! ,+ 7 UHMHV DQG H HP SWRQV DQG\BN.QJ DEYDQBUH R WH BZ HU
DM R \J RQ FKDUHDE®! OHIP H WDQUHY WY DOR [P SRUBQMR FROMGHUWH [P SDPWR RKHUMIL HV $ @HWP H JUWIRU
H DP S® PD VDYH,+7 EXWP D\ FUWDWM D &* 7 (EIMV DQGZH DUH KDSS\ \R KHS \ RX GHAGH RQ\WH [P STFDMRQV R \ RXUSDQY
IRUKH IX\UH

&GDWD \WHUH DUH P DQ. IDRRY REHUWDQWM \R FROMGHUZ KHQP DNQJ D GHAMRQ WDWQYRGHY VRP HRGH GYHIG) WHP VHOHV
R DQ WQUEDQAZ HDWK DQG MLV [P SRUBQMR UABIQ VX IIFHQAFDSMIODQG IQFRP H 1RUSHWRGDOICDQRDOVHRXUW + RZ HYHU
Z KHUWH FURXP ABIGRHV SHUP IWXMIQJI \WH RSSRUNQWV \R P DNH JUW XS \R \WH DYDIOE®! @ W FDQ EH D XVHIXOSDQAQ) \RRO
UHGXFIQ) \WH FKDL HDE®! YDOH RN \WH HBAM RQWH DP RXQWH FHHAQ) \WH d \WUVKRG IRU, + 7



$QDP RXQ\R d SHU\ HDUP D\ EH JIYHQ Z MWRXWDQ ,+ 7 FKDUH $Q XQXVHG DQQXDCH, HP SWRQ FDQ EH FDUIHG IRZ DG IRU
RQH\ HDURQD

/ IFVP H J LW 1 DQIQR WUHH FD\WMI RUHYV

3RMUD® H HP SWDQUHY ,+7 IV RQD GXH KHUH 1L WH CRQRUGHV Z WIQ VHYHQ\ HDWY R P DNQJ WH JLUW
7DSHUHIH UHGXAQ) WH DM R ,+7 P D\ EH DYDIOE®! IRUJ LW P DGH WUHH \R VHYHQ\ HDLY EHRUH GHDW

7UDOQUHY W D FRP SDQ. RUMKWZ KIFK DUH 1P P HADW® FKDU HDE®!

( [HP SWLW

([HP SWUW - XAFRXVXVHR H HP SWIIW FDQP [ [P IVH RYHD@HM 1HHQI XS WH DQQOXDCH HP SURQ IRUXVH HOHZ KHUA

6P DLW * IWWIQAYIGKDY R XS R d [Q\REBCESHMY \ HDU SHUBHASIHONVDUH H HP SW

* IW IRUZ HGGIQIV RU FLYLOSDURHWKISY * W \R P DUN D ZHGAQ) AYIOSDUGHYKIS \R D FKIG DH H HP SWXS \R d
d IRUD JUDQERKIG RU JUHDWIWIDQEFKIG DQG d IRUDQ  RIHU IQAYIGXDO 7KV FDQ EH FRP EIQHG ZI\WW DQ RKHU
DQ@Z DQFH H FHSVWKH \P DO IIDTBRZ DQFH

1 RUP DOH SHQGIWH RXWRI LQFRP H * W P DGH RXWR IQFRP H Z KIFK DUH WSIFDO KDEWWDO DQG GR QRAGHDPWURP \KH
GRQRWVBQEDG R OIQ) DIHH HP SW: H DUHKDSS\ R H SOIQWH WXBNV [Q P RUH GABIO EXVED: P HQW XQGHUGHHG R FRYHQDQW
DQGWWH SD\ P HOWR DQQXDCBUHP IXP V RQ @H IQUXUDQFH SRIFHV Z RX@ XVXD® EH FRYHUHG KHUA

) DP 1O P DIQMQDQFH $ JUWRUIDP I® P DIQMQDGFH IV DOR H HP SW7KLY IQFAGHY WDQUHUR SURSHUV P DGH XQGHUD FRXUV
RBHURQGYRWFH D JIWRUWH HGXFDIRQR! FKICUHQ RUP DIQMDQRH R D GHSHQGHQWHDMYH

* UW VR FKDUMHY * IWWR 8.  UHI MIMUHG FKDUMHY DUH JHHD® H HP SW

* IW EHVE HHQ VSRXVHV $V QRMG DERYH \WHVH DUH JHQHIDE® H HP SW7 KH SRVMRQ FDQ EH P RUH FRP S®f  Z KHUH RQH SDUV v/
QRIWZ KDWY WFKQED® \MP HG DV B WP 8. UMGHONDQG



7Z R P DRRUFKDQJ HV UHT XIUH FROVGHIDVRQ

7KHH WORQR! ,+ 7 \R XQXVHG SHOVRQIXQGV DQG GH-DW EHCHIW IR $SUD

5 HVMEWRQY \R EXVIGHW SIRSHIWV BHIH - %85 DQG DJ UEX@MUDCBUIRSHIV BHIH - $35 DSSOLQ IR $SUD
DQG WH P SDPWR VAP IQX\M DP HQGP HQW \R \WH RUU IQDCSURSRVDY Z KIFK Z HUH DQQRXQRHG DWKH HQG R

,QD P RYH DIP HG \R WRS SHOVRQ \DYIQ) EHQJ XVHG DV D\ SOQQQ) YHKIE®!H \R WDQUHUZ HDGK Z MRXWADQ ,+ 7 FKDUH
UDWHUKDQ \R [XQG UHAMBHP HQWXQXVHG SHOVIRQ IXQGV DQG GHDW EHQHIW SD\ DE®! 1URP D SHQURQ DUH EURXI KWQR WH YDOH
R DOHADW IRU+7 ILRP $SUD

7KLY GRHV QRAIGFOIGH GHDW! 1Q VHYIFH EHQHIW SD\ DE®! URP UHI MMUHG SHOMRQVFKHP HV 1 RM \RR \WDVWZ KHUH \KH SHOURQ
IXQG IV BIVHQMHD \R D VSRXVH RURYIOSDUGHU WHH IV QR ,+7 FKDUH : KHUH \WHUWH IV DQ ,+7 MEIMN KRZ HYHU SHORQ
DWHW Z l@EH H SRVHG\R ,+ 7 DW

WWZ IQEH \KH SHYRCDOHSUHVHARMYHY  UHVSROUELDN W BHSRUADQG SD DQ ,+7 GXH 7KH Z I@KRZ HYHU EH DEG! \WR GUHRWKH
VAKHP H DGP ICMADVRY/ VR NHHS EDFN R \WH \B[ DEGI EHQHIW IRUXS W P RQKV ILRP \WWH CDW Rl GHDW DQG XVH KLY \R

SD +05& [QFHIBIQAURXP ABIQFHV

7KHHP D EH D QHHG\R UHFRQUGHURYHUD@SOQQQ) Z KHH
7 KHUH IV VLI QUEDQABHMRQ VDYIQJ IQROHG
$QG\WH DIP KDG EHHQ\R XVH SDUVRUDGR WLV R SDW \R BYHG RGHV RQ GHDIK

' HAGQ) KRZ ZHDAK IV \R EH SDWHG RQ Z RINQI RX\VWKRZ IXQGV DUH Z IWGADZ QIURP QMK HQN Z KIEK LOYHWR HQN DUH XVHG
ZKHQWH DUH DFFHWHG DQG IQ Z KDWRGHUVINH RQQHZ. 1P SRUBGFH

- K ,+7 GXHZIWIQMV] P ROMVR WHCGDW R GHDW DQG WSIFD® EHIRUH SUREDW 1V J IDQMG @ XIGW 1Y DQRIHUFRQUGHIDIRQ



$RIRQV\ RX P D\ Z DQAR FRMGHUIGFOGH
0 DNQJ @HWP H J LW R UHGXFH WH YDOH R \ RXUHVIBAM Z W DQKH P STFDMRQY IRU RXUSHYWRCDALCDQFHY DQG WY IQYROHG

$ FFHWIQ) SHOURQIXQGV QR \WWH FRQVHTXHQRHV WLV P D\ KDYH
5 HYIHZ LQ) RYHUDQIQYHWR HOADQG UHAIHP HQAVXQAQ) WIDWILHY 7UDGMRCDCDGYIEH LQ WH SDWKDV EHHQ R XVH QRQ SHOMRQ
$WHW ,6$V FDVK VDYIQIV DQG RWHUIQMWE HON EHIRUH SHOVURQ DWHW  EXVKHVH VADWI IHV P D QRZ. FKDQIH

3 XUFKDVIQ) @H LQVXUDQFH \R SURYIGH D P S VXP RQ GHDWW \R VHWEI DQ. -+ 7 CDELOWV ( QUXUQ) KLY 1V Z UNWIQ LQ WKVWZ LONHHS
MRXWMGH \ RXUHMIBAM IRU,+ 7 DQG JLYH \ RXUEHQHIEIDUHV \WH N XIGW WH. QHHG EHIRUH SUREDWM LV J UDQMG 7KLY IV D FRP S®
DUD Z KHWH IXUKHUDGYIEH Z I@EH QHHGHG

&KHANQI \WDW RXUZ I@1V XS \R GDW  DQG DQ DSSURSUDM EHCHIFIDY 1V QRP IQDWMG IRU\ RXUSHOVRQ

%35 DQG$35 KDYH IRU\ HDY SURYIGHG DFFHW \R XQIP \MG +7 U ERW DWGDW DQG
ZKHWH UHBIYDQW RQ @HWP H FKDUHDE®H WDOVMHY RU KM 1Q VRPH FDVHV 7KH KDH
EHCHIWHG EXMGHWHY 1DP 10V DQG HABAMY DN HQDE@ \WHP \R SDW \WH EDWRQ R \WH GH W
JHQHIDIRQ

$ FDS RQ WHVH R UMV Z IOFH IQRRGXFHG IRP $SUD DQG MY [P SRUDQMR QRM \KDW
\WRXJK \WH IDUP 1Q) BEE\ KDV EHHQ SDUEXDOD YRFDOWLY IV QRARMD IDUP 1Q) MVXH 7 KH FKDQIH
\R %385 P SDFW WDAQI BXVMGHWHY DQG EXVIGHW RZ QHUP DQDIHY VKRX@ \WHHRUWH FROUGHU
WHU SOQV IRUWH IXUMUH ) RUFRQHQHGAH ZH XVH WH WP &XMQHW KHH W IQFOIGH ERW

WDAQ) DQG IDWP 1Q) EXVIGHWHY

$VRWICD® DQRRXQFHG WWH SURSRVDY Z RX@ KDYH VI QUIFDQ® IQRHDVHG WH ,+ 7 SD\ DE®I RQ WH

WDQVHUR P DQ EXMICHWHV 7 KHUH KDYH KRZ HYHU EHHQ \& R WJ QUEDQADMAP [QX\M DP HQGP HONV
\R WH RU LQDCBURSRVDY DQG WHVH Z LOVRIMQ \KH [P SDRWRUP DQ

8 QGHUWH RWICDOSURSRVDY RQD WH IV P IARQ R TXDO\ 1IQ) EXMCHW DQG DI UEXGMUDCDWHW DWIDRMG UHMH W

KDV QRZ EHHQ DQURXQFHG \WDVWKLY @ W I@EH IFUHDVHG DQG XQGHUWHVH OWMBLRSRVDY \WH I P IAIRQR TXDA\ 1QJ
DWHW Z [GDWDRV UHH 7KV IV H \WHP HO ZHBRP HQHZ V

7KHd P IGRQ @ M D FRP EIQHG @ MDFURW DOHII LEGI EXVICHW DQG DJ UFX@MUDOSURSHUIV $Q DEAMRCDODWHW DERYH
WV @ WZ LORQD DMDPWHIY DWW 7KHd P LG@RQ D@Z DQFH IV IR HO XQID  $ SUD DQG IV H SHAMG \R LQFUHDVH 1Q
@H Z WK 1O OMRQ WHUHDI WU

7TKH QGHZ X®V ZIODOR DSSO IRUGHP H WDOUHY P DGH RQRUDIWU 2 RREHU ZKHH WH GRQRUGHV Z WIQ VHYHQ
\HDWY/ R \WH JUWBEXWRQD 1L \WH GHDW RFFXWY RQRUDIWU - $ SUD

$SWHWV W ZKIFK \WH H M) UHH DOHDG DSSTHY CR QRAVFRXQMKZ DGV \WH d P 1@RQ @ IWDQG WH UDWM
FRQUOXHY \R DSSO® XQFKDQIHG

7KHd P IAQRQ@ MFRXG EH XVHG \R FRYHU IRUH DP SG®I

d PIGRQR SURSHIV TXDMD\ LQJ IRWB5 RU
d PIGRQR SURSHW TXDMO\ IQJ IRWB5 DQGd P IGRQRI SURSHWY TXDM\ IQ) IRU$35



8 QGHUWH RW IQDCSUIRSRVDY WH DM R UHDH Z DV D SHUSHYWRQ @ IM/DQG WHUH Z DV QR SIRYIMRQ I RUXQXVHG D@Z DQFH
R EH WDQU HUHG EHE HHQ VSRXVHV RURYICSDUGHLY 7KLY KDV QRZ FKDQIHG

TKHS$XWMP QUXGIHW  DQQRXQPHG \WDVWDQ XQXVHG DIBZ DQRH Z LOEH WDQUHUDE®! EHE HHQ VSRXVHV DQG FLYICSDUGHY 7KLY
Z1@DSSO \R WRVH Z IGRZ HG DQG BMQ) VSRXVHY RURYICSDUEHWY EHRUH WH SRTR LV IQARGXFHG

7 KHVH DP HQGP HQW \R WH RUIQDOSURSRVD® P HDQ \KDWD FRXS®! Z LOEH DE®I \R SDW RQ XS \R d P LGRQ R DJ UFXGMUDORU
EXVIGHW DWHW EREHHQWHP EHRUA SD\ IQJ) ,+7 ([ MY D@XZ DQRHV VXFK DV\KH 1.5 % FDQ EH XVHG LQ DCAMRQ\WR \KLY

7KH JRYHUP HAKDV VDIG \WDVWKHVH \EZR DP HQGP HQW P HDQ WDVRQD D VP DOQXP EHUR HABAMY Z IOQRZ SD\ DEAMRQDO, + 7

G DMQI \WH \WUHVKRG Z OV QUEDQ® WHGXFH WH QXP EHUR! IDWP V DQG EXVIGHW RZ GHY IDAQ) KLIKHU,+7 ElQ XQGHUWH
UHRWP V HQUXUQ) \WDWRQD \KH OLI HWWMBAMY DUH DI HAMG

7KHH IV GR GRXEWKDWIKH DP HQGP HQNV DUH H WHP HO ZHBRP H QHZV IRUMWRVH DIHAWG + RZ HYHU WHUH LV AMDD QHHG R
ZHJIK XS DQ SRWIE®! [P SDPWQ\ RXULQAYIGXDCHFXP WIQFHV DQG Z H Z RX@ EH SBDVHG \R KHS \ RX GR WLV ( YHQ Z W \WHVH
DP HQGP HQW SOQUQ) IRUH IXWUH UHP DIQV D NA IWXH  DQG 1Q DOFILFXP WBGQFHY WH [P SRUBGFH R UHYIHZ LQJ DQG XSG
Z 1@ FDQQRWEH RYHYARANG

TXW 7KH Q@ d P IGRQ @ WZ IODOR DSSO W WH FRP EICHG YDBH R UHIHYDE®! DI UEXAMUDODQG EXMCHW SURSHUWV 1Q
WKW

4 XDO\ 1Q) $ AMCDWH , QYHWR HOND DUNAHWS .0 VKDWY 7TKHUDIM R 935 DYDIDE®! Z IOEH UHGXFHG ILRP W




+7 IV QRPPD® GXH V[ P RQKV D\MUWH GDM R G-DW 7KH QHZ XBNV SURYIGH \WH RSWRQ \R SD\ WH ,+7 @DEIDV B\ HTXDO
DQQXDOIQANE HQV RYHUWMQ \ HDY/  IQMHWWUH IRUDDSWRSHIV ZKIFK IV HDIE®! IRU$35 RU%B5 )RUVRPH MWPD. EH
DSSURSUDW R SOQ R P HHWKH FRAWR 1X\WUH CDELOMA WWURXI K @H DWXUDQRH DUDQI HP HOW

YXKHUH DUH P XFK Z IGHUTXHWIRQV IQYROHG ZKIFK P D\ 1P SDPARQ ®QJ WP SOQV IRUWH EXMIGHW ( YHQ \WRXIK DQ ,+7
@EIDV IV D SHYRQDOW SIREBP PDQ EXVMIGHWHV PD IHHOWH KDYH CR RSMRQ EXWAR IXQG WYID H WDRUIRQ IURP  \KH
FRP SDQ. DQG KLY FRX@ KDYH SRIMQIDCFRQVHTXHQFHV IRUIW IXVUMUA

2 SWRQV\RX P D\ Z DQMNR FROGHUIQ REHMR SOQ URXQG WH ,+ 7 FKDQIHV IQFACH

6 DB R WH EXMICHW

,QROIQ) WH QH W HCHIDMRQ QRZ DQG P RYIQJ DWHW GRZ Q D JHQHUIDMIRQ

5 HVIKPMUQ) KRZ D SURSHUV RUBXVICHW IV RZ GHG FROVIGHUQ) XVH R WKW RUXVH R FRP SDQHV

) RUSDU@HWAKLISV UHVIHZ IQ) SDUGHYKLS VAKPMUH DQG DI UHP HQW




/KHIDP 1® EXMOHW



+ KO KW \B[ HIIFHQAHY DQG SRIQN IRUIDP 1O EXVIGHW RZ GHY

) RUIDP 1®© FRP SDQHV DQG XQCQFRBRUIDWMG EXMCHWHY @NH SDUFHIKISY DQG VREI WDGHY  IQYRAIQ 1DP 1O P HP EHLY/ IV XVXD®
D JRRG SOQQQ) RSVWRQ \WILYHV \WH SRMEIQW R P XA$HOIQ) RSSRWQWAV R H WDFWSURIW EHRUH KUUKHUUWDWY R WS  DUH
UHDFKHG ,WFDQ DOR EH XVHXQZ KHUH WHUH LV D VSRXVH RURKI@G Z KR P LI KW RWRKIHZ IVH XVH WH SHYRCDAD@Z DRH

+05& LV DD\ V NHHQ W FKHAN WH UHD@WV EHKIQG IDP 1© DUDQIHP HQNV WY WHUHRUH [P SRUBQAIKDWDP 1O HP SR HG 1Q \WH
EXVIGHW UHD® GR SO\ DQ DARYH URG

5 HP XQHUIDWRQ P XW\EH FRP P HUFID@ DSSURSUDM DQG P XW\EH IGFXWHG Z KR® DQG H FOMYHD [RUWH SXISRVHV RN \IH WDGH
0 DNHVXUH \RR WDWZ RIN GRQH B\ 1DP [® P HP EHWY FDQ EH HYIGHQFHG 1 R \WDWZ KHUH D QRQ Z RINQJ VSRXVH 1V J LYHQ VKDUAV
1Q ZKDMY RKHZIVH D RQH SHYRQ SUYDM FRPSDQ  +05& P D FROAGHU WDWKLY IDDY XQGHU Z KDMY NQRZQ DV \WH
VHIBP HQW GU IMDMRQ DQG BRN R M \WH Z RINQI VSRXVH RQ GAYIGHQGY 3 BDVH BB \R XV IRUP RUH LQIRUP DIRQ QKLY DUHD

7KH (P SB P HAMS@ZDQFH ($ DWZV HDEE®! HP SB HY \R UHGXFH WHUDQQXDOL
@EW B\ XS W d 1HZ KBV \INQI HIHPWIQ RSHQHG \WH VFKHP H XS R
HP SB\ HY SD\ IQ) P RUH \WDQ d IQ&OW 1,&V DQG IQRIHDVHG WH P ) [P XP
($

+ MRUFD® VRP H HP SB HY KDYH QRAFDIP HG Z KHH WH. Z RX@ KDYH EHHQ HDJ IE®! \R
RWR 7KH UHFHQAFKDQIHY P DNH WH ( $ HYHQ P RUH YDODE®! 1Q FROMRG 1, FRW
DQG HP S® HY DU Z HODGYIVHG \R FKHFN HDJLEIMWV DQG P DNH VXUH \WDWAKH ( $ LV
FOIP HG Z KHUH DSSURSUDW

7KH ($ FDQQRWEH FOIP HG B\ VIQI Bl QUHARUFRP SDQHV Z KHUWH WH GUHRRULY \WH RQD
HP SB\ HH SDIG DERYH WH &OW 1, WHKRG : KHH WHH IV JHXIQH VFRSH \R
UHP XQHUDWM DQRWHU HP S® HH DWD GIYHODERYH \WH VHFRQGDY WUHVKRG IRUHP SB HU
1,&V WLV FRX@ HQDE®! DFFHW \R \WH ( $

1 RM \WDWZ KHUH \WHUH DUH FRQQHAMG FRP SDQHV RQD RQH FRP SDQ. FDQFOIP WH ($ W
IV XS \R WH FRP SDQHV \R GHAGH EHE HHQWHP VHOHV Z KIFK Z IOGR R



+DYIQJ D SOQ IRUZ KDWKDSSHQV \R WH EXVIGHW Z KHQ WWH RZ QGHUP DQDUHULY QR BQIHUIQYROHG KDV DZ D\ V EHHQ 1P SRAMBQW
< HVWABAYAIEY UHJ XOUD VKRZ \WDWP RAMEXVIGHW RZ QHY GR QRAKDYH D VXFFHWIRQ SOQIQ SOFH 7KH DUH WWR XM XQQQJ \WH
EXVIGHW \R P DNH IMD SURINV RUWH I/XH LV GRARGH WDVWKH\ 1HHOFRP | RUDEG! GHDIY Z W

) RWFRP LQ) FKDQIHV VR WH ,+7 DQG &* 7 IXBNV FRYHUHG 1Q \WH & DSMIO7 D) HV VHRAIRQ RN WKLY JXIGH  KRZ HYHUP HDQ \WDWD
EXVIGHW \WDWDLO' \R SOQ |RUKH IXWMUH 1V P RUH @HO W 1DFH VLI QUIEDQAT, FRQVHTXHQRHV \WWDQ KDV SUHYIRXV® EHHQWWH FDVH

$ WXFFHWIRQ SOQ LV D EXVIGHW FRQIXIW SOQ DV P XFK DV D VFFHWIRQ SOQ W
IV QRAD@DERXVDQ H WURP WH EXVIGHW DQG IWERHV QRAKDYH \R EH D FQIl HGIH $
JUDGXDOSURFHW FDQ RIWMQ EH DQ DGYDQMI H R HYHY RIH IQROHG 7KLY FDQ DBZ
\WH PXUHQAWWHQIRUJ HQHIDWRQ \R \AMS EDFN RUVBNH RQ D MDIK\® GlLIHHQAURGI DW
\WH VDP H\IP H DV EUQI Q) IRZ DG QHZ P HP EHY Z W QHZ \BXBIQN

P LJKWEH \WDWIKLY LQYROHV QLIEXGVFKREHY EXWP DNQJ \WRVH FKRIFHV SXW \KH
EXVICHW RZ QHUIQ \WH GUYIQ) VHDWIUDWHUWKDQ BDYIQ) [XWMUH\B IDELDN q DQG \WH
IXMUH RN \WH EXVIGHW g \R FKDQFH

7 KH IIAVAMS 1V R SXWD SOQIQ SDFH  DQG WHUH 1V QR EHAHUMP H \R WIQN DERXVAWY
WDQ QRZ ,| WHUH IV DDHDG. D SOQ 1Q SOFH FKHAN Z KHWHU MUHBPNV FXUHQW

EXVICHW DQG SHYRQDQJIRDY DQGWRVH R Z IGHUIDP 1O 7KH QH WKIQ) \R FROUGHU
IV Z KHKHUWH SOQVBINHV LOR DFFRXQWH QHZ RAVERNIRU,+ 7



) DP 1O EXVIGHWHY DUH XQTXH 1Q KDYIQ) \®R GMIPWDUHDV \R P DQDIH 7 KHUH LV D EXMQHW \R
XQ Z W DOWDWHQEIY 7 KHQ \WHUH IV \WH 1DP I® QP HQVURQ DQG \WIV IV VRP HKIQ) \WDWDOR
QHHGV FDIHXCKDQGIY  [GHD® Z MW VRP H VRWAR RYHUDUFRKIQJ [UDP HZ RUN DI UHHG B\ DOSDWAY

6P SO WIQIV @NH GHIQQ) Z KR GRHV Z KDWDQG Z KR KDV UHVSRQVIELDY |RUSDMEXQUDUHDV R
\WH EXMQHW FDQ KDYH FROVGHUDE®! P SDFW/ RRN DVKH VN \WDWDP [® P HP EHY KDYH DQG
P DNH VXUH WHVH DUH SXVWR EHAIKVH ) 1P 1Q) XS URBIV DQG UHVSROVIELDIAY BM/HQY XQFHIBION
DQG FDQ KHS DYRG FRQITRW3 XWDJ MDOGRZ Q1LQ Z UM 1 DCRKHULP SRUBQMNAMS

&RP P XQFDURQ LV D@ D\ V [P SRMBQWS HIXOUIDP 1O P HAMQIV FDQ DZ  RSHQ FRQYHWDMRQY
DQG IDFIMBW \ER ZD\ 1GZV R IQRP DIRQ 7KHWH FDQ EH DGYDQIIHV [Q \MKPMUHG TXDURAD
ERDG P HHMQIV SRWIE® Z 1\ D GHXWDOIDAMIARU DV FKDIU 7KH IRWP DOV R DIHQEDV DQG
P LMV FDQ VRP HIP HV KHS P DIQBIQ D ERXQEDY  EHE HHQ EXVIGHW DQG SHYRQDOMVXHY
DQG VRP H IDP I® EXVIGHWHV XVH D IDP 1© FROAMARQ g D IDQIH R GREXP HON XQTXH \R
WHP  VHWIZY RVKHUYDOHY JRDY DQG J RYHUDQRH VKFUMUA

0 DNQJ D UREXW\SOQ IRUWH [XWUH FDQ DOR P HDQ FROMGHUQ) Z KHWHU DSSURSUDM IRUP DO
DUWDQIHP HQN D 1Q SOFH 7KHVH P LIKWIQFGGH ®U DODUWDQIHP HQN VXFK DV VKDUHKRGHU
DIUHP HQV HP SB P HOAFRQADFW  SUH QXSWDODQG SRWQXSUDOD] UHHP HQWV DV VDIHI XDUBY
1Q \WH HYHOAR UHDMRQUKIS EUHDNGRZ Q SRZHWY R DAWRGH DQG XS R CDW Z 1@ ) RUP DDAQ)

DUHDV WDWP LI KWRWHLZ IVH EH GIVWR FKDQRH P HDQ DOSDWAV NQRZ Z KDWIR H| SHPWDQG WH
VFRSH IRUP IVXQEHWABQAQ LV BHGXFHG

7TKHZ D WDWKH EXMQHW IV VKRMUHG FDQ DOR EH XVHG R | DRQIMY D FKDQIH RYHUSURFHW

8VIQJ D SDUGHUIKLIS IRUH DP SBI FDQ KDYH DGYDQU HV VXFK DV D@BZ IQ) WH VSUHDG Rl IQFRP H DQG SURIW EHEHHQ 1DP 1O
PHPEHY 7KWV P LJKWP HDQ EHQJ DE®! \R SURYICH LQFRP H\R IDP 1® P HP EHY 1Q G®Z HU\Y[ EDQGV Z KIGI UABIQIQ) 16 LEIDW \R

GMHQWH IP SDFVWR KLIKHUY] EDQGV RQ VHQRUP HP EHWY/

,QVRP H FLUFXP ABIGFHV \WKVAV FDQ DR SURYIGH D XVHXCZ D\ \R [P SBP HONFKDQIH : KHUH WHUH 1V L QUEDQAVDP 1© Z HDOK \KH
XVHR ) DP I® , QMK HOA&RP SDQHV ) ,&V FDQFRP EIGH N[ HILFHQR Z W D \WKPMUH WDWDEBRZ \V IRUWH J IDGXDORDQUHUR

Z HDGK DQG FROROR IGFRP [QJ 1DP 1® P HP EHWY/



%' 5 Kbv D@DV EHHQ D N\ BHIH IRUWH QVSRVDOR D EXMCHW RUBXMCHW DWHW )RUPDQ \HDW %%' 5 ZKHH
DYDIOE®! KDV FKDUHG WH Il P IARQ R TXDA\ 1QJ @HWP H JDIQV DWDQ HIHRAYH UDW R BEXVWKH WHOH KDV EHFRP H
GW IHHURXV

TKHIDMR W vV IRUIDIQV RQ TXDA\ IQ) DWHW QVSRVHGRI ILRP - $SUD

WIVHV AR IRUTXDO\ 1Q) DWHW GVSRVHGR RQRUDIWU  $ SUD

&DUH XODWHQIRQ \R \WH ZD' D EXMCHW IV RZ QHG DQG VWKFWUHG IV HWHQIDOWR HQUXUH HDJIELOV IRUY$' 5 DV YDURXV
RZ QHUKIS FRQAMRQY DSS® 7KH WHTXILH IRUIQABGRH D PIQP XP SHURG R RZQHUKIS R R \HDY/ XS \R \WH GDW R
QVSRVDO DQG IRUFRP SDQHV WH UHTXIUHP HOAR KRG DAGDWY R \WH FRP SDQ. V REIQDY  VKDUH FDSMIO DQG \WH DELOV R
H HAVHDMBDWY R \KH YRIQJ WKW

6 KDUHKRQIQ) FDQ KHS |DALOBMM D J IDGXDOSKDMQJ IQR QHZ 1IDP 1® P HP EHW\R D IDP I® FRP SDQ. ,QFRP 1) IDP L® P HP EHY/
FDQ EH JLYHQ \WH FKDQFH \R JHWIQYROHG [Q \WH 1DP 1® BEXVIGHW H SEBUH URBN DQG GHP ROAMDM FRP P IW¥ HQWVZ KIB! WH VHQRU
JHQHDVRQ UHABAQV FROARO 7KH XVH R ALIHHQAWSHY R VKDUAV  Z MW GLIHHQAU KW DWIFKHG  VRP HUP HV FD@IG DSKDEHW
VKDUAV FDQ EH SDUFEXOWD XVHXOKHH 2 YHUMP H WH SHUFHQEBIH BN 1Q \WH EXVIGHW FDQ EH UAVHWZ W VKDUHKRTIQIV
XVHG R SDW \WH EDRQIURP RQH J HQHUIDIRQ R \WH QH W



) RUFRP SDQIHV DQG
EXVIOHW RZ QHY/



30QQQ) IRURSW DO HIFHQR KDV EHFRPH PR FRP SB[ ZIW KUKHUWDWY R FRISRUIMRQ \B[ VIQFH DQG \KH
RSHIMRQR! P DU IQDAHMH

7KH DWW R FRSRIDIRQM SD\ DEGI GHSHQGV RQ WH GIYHCR \B[ DEGI SURIW IQWH FRP SDQ. - SGIV FHUBIQ GYIGHQGY BHFHIYHG B\
\WH FRP SDQ

70 DE®I SLRIW &RUSRIDARQ Y DM

d \Rd P DOSURIW UDW

d \Rd ®GMW P DUICDOHM

2 YHUd P DIQ UD\M
7KH FRUSRUMRQ Y[ UDW [V DSSTHG R \WH FRP SDQ. V \B[ DEG! \RIBCSURIW $ FRP SDQ. Z W SIRIW R d Z RX@ \WHHRH
KDYH D FRSRIDIRQ\Y[ MEIDVR d R d
&RP SDQHV Z W SURIW EREHHQ DQGd SD\ DWKH P DIQ UDWM WHGXFHG B\ P DUIGDOMHM 7KLY FUDWY D JUDGXDO
IQFUHDVH IQ WH FRSRIDIRQ\Y] DWW UHVXED 1Q DQHIHAYH\D[ DM R IRUSURIW EHEHHQ DQGd

* URXS VWIKPMUH LV [P SRUBQADV @ W DUH VKDUHG Z KHUH WHUH DUH DWRAIDWG FRP SDQHV 7 KH LX®N RQ DWRAIDMG FRP SDQHV
FDQEH \WEN. \R JHWI KWDQG Z H FDQKHS Z W DQ. TXHWIRQV\ RX P D\ KDYH



0 DNQJ VXUHWDW RX P O IP IVH FOIP V IRUFDSMBCD@Z DQRHV LV D SDUFXOWD [P SRIBQWZ D R CR KLY

7KH $ QQXDOQMMF HQMS BZDQFH $,$ QRZ WBQGV DW P IGRQ $BQ) ZIW JHHDO WY ' RZQ$@ZDQFHY © ' $V WY
ZIOSWRYIGH WHH  VXIIIFHQWIRU PDQ FRP SDQHV 7KHWH IV D IXUKHU FDSMIOD@Z DQFH \WH 6 \WKFWUHV DQG 9XL@IQIV
$@Z DQFH DYDIDE®! RQ VRP H QHZ. FRP P HIFDOWAKPXUHY DQG EXICIQIV Z KIFK Z LOEH UHBIYDQWR VRP H EXVIGHWHY © H FDQ
DGYIWVH IXUNHUKHUA

7KHUH DUH 1Q DAAVRQ VRP H VSHADCSWRYIMRQV IRUFRP SDAHY 7 KHVH D@RZ FRP SDQHY W IQYHWIQ TXDO\ IQ) GHZ SOQADQG
P DFKICHY \R FOIP

) WAM HDUD@®Z DQFHV ) <$V R RQ P RMQHZ SDQADQG P DFKIGHY  IQMHMF HQAZ KIEK Z RX@ RUECDUD TXDD\ 1RU
SV 7KV IV XVXD® NGRZ QDV) XQ [ SHOUQ

$)<$R RQP RW\HZ SOQANDQG P DFKIQHY I[QVHWR HQWZ KIFK Z RXG REQDUO TXDO\ IRU - VSHADADW : ' $V

1 R WDVWKLY H FOGHV H SHQAWMUH RQ FDLY DQG P RWMBDQADQG P DFKIGHY IRUGDMQ)

$XUP QUXGIHW  DQURXQFHG\ER NA FKDQIHV \R \WH KBV

7KH HGXFHG DM R ;' $ RQWH P DIQ SRROR' SOQADQG P DFKIGHY 1URP R SHU\ HDU 7KLY Z L@DSSO® 1URP
$SUD  IRUFRSRIMRQ\Y $ K\ EUG UDW Z L@DSSO IRUBXMQHWHY Z KRVH FKDU HDE®! SHURG VSDQV WLV GD\M

$ QHZ \HDU) <$ R IRUP DIQ UDW H SHQAWUH Z W [THZ HU UAVIRVIRQY \WWDQ RKHU) <$V 7KLV Z I@EH DYDIDE®! IRU
H SHQAWUH ICFXUHGIURP - - DOXDUY




$ FOP IRUBW HIH Z KHKHUD WDAQ) RUSURSHIV W RUBRW RQ WH VDBI RUGVSRVDOR D FDSMICDWHWIFDQ EH XVHG \R
UHGXFH \WH RYHDOM] ELDV 7KLY FDQKHS Z W FDVK I6Z  DQGLQ VRP H AIUFXP ABQFHY P Dv JHQHUIDW D HXQG

* HQHD® D ®W P D\ EH VAR DIDIQMRKHUSURIW R WH VDP H DFFRXQIZ) SHURG DQG \WHQ FDUIHG EDFN VR \KH SUHYIRXV
P RQKV 7KHUH IV DOR VFRSH \R FDUY GWHV IRZ DBV VXEMPWR FHUBIQ FRQGMRQY

: KHQWR FOIP ' HAMRQV RQ RW WHIH FOIP V FDQ IP SDRANRQ FDWK 1GZ  DQG WH RYHDQBIYHCR W WHIH : H FDQ KHS \ RX
GHWMUP 1CH \WH EHRWWZ DL \R XVH DQ- ®AHY DYDIDE®!

5HVHDURK DQG ' HYHBSP HQVS ' IV D FRP S®[ DUD ZKHUMH H SHUADGYIFH IV HWHQIDO &RP SDQHV Z M H SHQAWWH 1O
TXDO\LQJ 5 ' DRMMAV FDQ UHFHYH YDODE®I WM UWHIH DQG \WH EHQHIMWKDWADQ DFFUXH IURP D FRUMA® SUHVHQWNG FOIP LV
FROVGHWDEG

%RDAD WH GHIQWRQ R 5 ' IV ZRW DIPIQJ \R DFKIHYH DQ DGYDQFH 1Q VAHQRH RU
WFKCQRBI\  \R UMVROH VAHQIME RUMWFKQRE LEDOXQRFHUBIQN Z KHUH \WH VROMRQ IV QRAHDVO
IRXQGE\ VRP HRCH Z KR IV FRP SHIMQAQ \KDVSDUFXOUIHT

7TRTXDD\ DV5 ' IRUMM SXUBRVHV WH EDULY KUK 1 RADGDRYIW \WDWZ RX@ | DOXQGHUWWH
KHDAQJ R 5 ' IRUR@EDY DFFRXQEQR RUFRP P HIAIDCBXUBRVHY Z IGFRXQADVS " IRUMY
SXIERMHV

* XIGHIHY MXHG B\ WH ' HSDUR HQAIRUG FIHQFH , QQRYDMIRQ DQG 7HAKQR®J\ DQG+0 5& V
* XIGHIHV IRU& RP SIDQRH VHVWRXVWKH VFRSH




7KH5 ' WIIP H KDV EHHQ JRQI WURXIK D SHIRG R FKDQIH 2 YHD@ FOIP V IDFH JUDWUMVFOAMD. WDQ EHRWMH DQG+0 5&
KDV ICFUHDVHG FRP STDCQFH DR IR 1Q) FRGFHLQY DERXVKLIK GIYHY R IQFRUHRWDQG | UIDXGXBIQWFOIP V

3 URFHOXUAV \R FOIP  KDYH EHHQ W KWQHG XS $ GAMRQDOFRP STIDQFH WHTXIWHP HQV QRZ IQFOGH \WH QHHG IRUQHZ FOIP DQW
\WRVH Z KR KDYH QRWP DGH D FOIP 1Q \KH SUHYIRXV \KUHH DFFRXQIQY SHIRGY \R QR +0 5 & \WDWKH. LOMOG \R P DNH D FOIP
ZMIQM[ PRQKV R WH HQG R \WH DFFRXQIQ) SHURG DQG DQ DGGMRQDOQRWPP DIRQ IRP ZKIEK P XW\EH VXEP IMHG RQ RU
EHRUH \WH GD\ \KDVWKH FRP SDQ \I[ UHMUD LY VXEP IWHG

7 KHUH KDYH DOR EHHQ FKDQIHV \R WH XGN RQ\M[ UHDH 7KLY VDZ \KH UHSOFHP HQAR \IH \ R HDUHUVFKHP HV RQH IRUG 0 ( V
DQG RQH IRUGUHUFRP SDQHV ZIW D QHZ P HUHGVFKHP H5 ' H SHQAWUH FUHAWS' (&  DQG D VHSDUDM VFKHP HIRUS
LOMOUYH FRP SDQHV NQRZ QDV \WH ( KDQFHG5 ', QMQVYH 6 XSSRWWFKHP H (5,6 7KHPHJHG5' ( & VFKHP H SUIRYIGHV D
\m[ DE®I DERYH WH @QH FUHGAW7KH ( 5,6 \BUIHW P RUH JHQHURXV VXSSRUWIRZ DBV 5 ' LOMQUYH 60 (V' 7KHVH DUH BW
PDNQJ 60 (VZKRWMHS5 ' H SHQAWUWHDFFRXQVIRU  RUP RIH R \RIBCH SHQAWWH 7KLY SURYIGHY DEGMRQDOUHM  DQG \WH
RSWRQ R VXUHQGHUQ) ®AWHV IRUD UHSD\ DEGI \B[  FUHGAW 6 SHADOSURYIMRQY DSS® 1RU FRP SDQHV UHI MMUAHG 1Q 1 RUKHD
,UHDQG

7KH QHZ XXBV KDYH DOR EWRXIKWVRP H UMMEMIRQY RQ Z KDWY FROMGHUHG HOJIE®! H SHQAWWH IRU H DP S®I U DLEQ)
RYHWHDV H SHQAWWH DQG FRQADAMG RXVE

LV FDUY 1Q) RXWKH NQG Rl Z RUN \WDWP LIKWIXD@\ XQGHUWH S5 ' XBV DQG KHS \ RX P DNH VXUH

* HWQ) D FOIP W KWHHGY FDUHIXCBUHSDUDMIRQ @ H FDQ KHS \ RX DWHW Z KHIKHU\ RXUFRP SDQ
@ \ RX KDYH WH W KWIHFRGV \R VXSSRUIND FOIP



3 LRI IWH WDFWRQ
SMQQQ) SRIQOW



2 QIRIQJ FKDQIH FRQIXHV \R P DNH SURIVWH \WDPIRQ VAADWAI\ | RUGILHARUVKDUHKRTHY LQ 1DP 1© FRP SDQHV D FRP SB[ P DU

&DUH KDV D@ D\ V EHHQ QHHGHG VR GHAGH Z KHWHUMY P RUH\M] H IIEIHQAR H WDPWBURIWURP \WH FRP SDQ. DV GYIGHQGY RUDV
VDOU 7KLY \ HDU FKDQIH R \WH DW R \B[  RQ GYIGHQG IQFRP H DQQRXQFHG 1Q WH $XWMP Q 9XGIHW FRXS®IG Z W \KH
FXUHQOABZ GYIGHQGGD@ZDQFHR d - P DNH IMHYHQP RUH P SRUBIQAWR FKHEN \WH 1L XUV 1O\ RXUIQAYIGXDCAUFXP \ABIGRHV

70 EDQG &XUHQGLYIGHQG DM )WRP  $SUO
YDVIF DM

+ LJKHUWDWM

$ GEMRQDODW

7KH  IQFUHDVH | RUD@EXVWKH DEGAMRQDODM Z IOFRQIXH R P DNH SURIVWH WDPURQ YID GYIGHQG SD\ P HOWP RUH H SHOYH

\WZ L@DOR [P SDANRQ WH MELDMY IRUZ KDWY RWQFDBIGY W[ 7KLV IV WH W[ GXH RQ XQSDIG GUHRRY @DQ DFFRXQW DQG
v/ SDIG DWKH QYIGHQG XSSHUUDW

1 RM \WDWQFHDVHG B[ UDWMV RQ VDYIQIV DQG SURSHUNV IQFRP H DUH SOQRHG Z MW HIHPWURP— $SUD 7KLV Z @DOR [P SDFW
RQWH SRMRQR P DQ R WRVH IQROHGIQ1DP I® FRP SDQHV



' IYIGHQGV DUH SDIG RX\WWR UABICHG SRS SURIW DQ [P SRUBQNFRUGHIDIRQ J LYHQ FXUWHOWFRSRIMRO Y] DMV
2 YHDO QAYIGHQGY DUH VWDVXEMPWR GZ HUIGQFRP H\B[ UDWMV \WDQ QRQ VDYIQIV IGFRP H

' IYIGHQGV GR CRAMGFXU 1 DIRQDO, QUXUDQFH & RQNEXIRYY 1,&V D SRMQIDOVDYIQ) [RUWH GAUHRRUVKDUHKRTHU DV
HP S® HH DQGWH FRP SDQ. DV HP SB&\ HU

" IMIGHQG SD\ P HQWV GR QRATXD@\ DV UHBIYDQAHDWQIQT V | RUSHYRQDCEHMRQ SD\ P HOV

6 FRIMYK \B[ SD\ HY Z LOGHHG \R EDDGQFH \WH I DPWKDWALYIGHQGY DUH \B[ HG DW8 . UDWV DI DIQANH | DPVWKDWERQXVHY
DUH \B HG DV FRWK UDW DV HP SB P HQAGFRP H

3 UWRIVWH \WDRRQ YID AYIGHQGY P D' RUP D QRVWEH WH P RWHI IIHHQARXW IRU\ RX

$V IDUDV \WWH FRP SDQ IV FROFHUCHG VDOU DQG HP SB HU1 ,&V DUH JHQHID® GHEXPE®! EXVICHW H SHOVHV IRUFRISRIDIRQ
B[ SXISRVHV

7UDGMRQD® P DQ. 1DP 1O FRP SDQUHV KDYH VHVWDOW  DAD GIYHOSUAVHYIQ) \ABAM SHOVIRQ HOMBP HQNEXWP QP IMQJ \WH BIYHCR
1,&VGXH ,QP DQ FDVHV DVDOW FRYHUQ) WH ABIQEDUG SHYRQDCDARZ DQFH KDV EHHQ DSSURSUDWM

+ RZ HYHU WHUH DUH RIKHUIDRRY Z KIFEK QRZ DOR DI THRWKIH G-HAMRQ 7 KHVH IQFGCGH

7 KH FXUHOANMUHWKRG IRUHP S& HUL &V

7KH Z1GHQQ) JDS EHEHHQ HP SB HUDQGHP SB\ HH 1,&V

+ UKHUHP S& P HOMD@Z DQFHR XS \WRd IRP  $SUO

$ ZIGH DQH R MXHV IFOGQ) \WH GYHOR DQ RKMHUIGFRP H \WH SHWRQDOFIUFXP WBGFHY R HDFK. GUHRARU. FRP SDQ)
SHURUP DQFH DRIV DQG JURXS VWKPYUH  Z LODOQHHG \R EH FRMGHUHG © H ZRX@ EH SBDVHG R KHS \ RX GHWMP IQH DQ
DSSURSUDW ILJ XUH IRUVDDU 1O\ RXUFLLFXP \ABIGRHV



30QQAQ \R P IQP IVH \WHVH FRW FROIXHV \R EH P SRUDQNRTZ 1Q) WH IQFUHDVH IQHP SR HUL ,&VIRP  $SUD

7KRXJIK WH FKDQIHV GR QRAIP SDPAGALHRARUVKDUHKRTHY 1Q WHU FDSDAW DV HP SBA HHV R \WH FRP SDQ. WH. GR P SDFW
WHP 1Q\WHUURGI DV RZ GHUHP SB HY 7 KH RYHID@IP SDRWZ LOGHSHQG RQ\ RXUIQAYIGXDCFILFXP WBGFHY  DQG ZH FDQKHS \ RX
UAYLLZ \WH CDMRQDAQVXUDQRH SRVIMIRQ WURXJ KRXW RXUBXVIGHW

3D\ P HQAR D ERQXV IV VXEMPWR HP S® HUL ,&V IRUKH FRP SDQ DQGIQFRP H\M[ DQG 1,&V IRUKH GUHRRUVKDUHKRGHU

MY KRZ HYHU D GHGXRIEEG! H SHOVH IRUFRLSRIDIRQ\D[  SXIBRVHY  DQG FDQ WXV EH XVHG W UHGXFH B[ DEGI SUIRIW  RUJ HOHUDWM
D®W

7KHWP IQ) R D ERQXV GHWP LQHV Z KHQ IMIY FKDU HDE®H RS |RUWH QUHRRUVKDUHKRTGHU <RX P D\ EH DE®! \R GHHU\Y[ DIRQ
\R D QWU \ HDU RUIQFO(GH WO WH FXUHQAM \ HDU GHSHQAQ) RQKRZ DQG Z KHQ WH ERQXV IV GHFOUWHG WP D\ EH SRWIE®!
R NHHS D GHEXRIRQ [RUWH ERQXV 1Q \WH FXUHQADFFRXQIQY SHURG IRUFRSRIDIRQWY, SXUSRVHY VR BQJ DV \WWH ERQXV IV SDIG
Z\MQQGH P ROKV R \WH FRP SDQ. \ HDUHQG W [P SRUBQAR J HVWKH P 1Q) DQG SURFHGXUH W KWDQG



3HMRQY SURYICH VWQUEFDQNSOQUQ) RSSRUMQUWAY WRXIK WIONQ) QRZ QHHGV \R \BNH DFFRXQVR WH H WOVRQ R
QKHAMUQFH7D] ,+7 R XQXVHG SHOURQ IXQGV DQG GHDW EHQHIW ILRP — $SUD

&RQNEX\WY) R D SHYRQDOSHMRQ KRZ HYHU FRQIXHV \R P DNH VHQWH | \WWH FRP SDQ. P DNHV HP SB HUFRQUEXWRQY R D
SHYRQDCSHQMRQ |RUD ALHARUVKDUHKRGHU WH DGYDQEUH IV \ER IRG 7KH FRP SDQ DV HP SB HU JHW B[ WM DQG VDYHV
RQ1,&V 7KH QUHRARUVKDUKRGHU DV HP SB HH JHW D EHQHIWUHH R \B[ DQG 1,&V 1 R DOR \KDWHP SE& HUFRQUEXURQY
DUH \BINHQ IQR DFFRXQNQ GHMUP 1QQ) WH UHFASIHQAY DQQXDCDARZ DQFH IRUSHOVRQ SXUSRVHY

( P S® HUFRQUEXUWRQY P XWWP HHWKH WMAR EHQJ Z KR® DQG H FBMYHD IRUWH SXISRVHV R WH \WDGH

7 KH RYHUDQUHP XQHUDMRQ SDFNDIH P XWEH FRP P HIAD® MWMDE®!




' HDOQJ Z LW GLLHRVRLY
@DQ DFFRXQW



WY FRP P RQ IRUGLHARUVKDUHKRTHY 1Q 1DP I® FRP SDQHV R KDYH D ®DQ DFFRXQAZ W \WH FRP SDQ. 7KLY P LIKWAINH D
QXPEHUR IRPV VRP HIP HV MIV D VSHALE DP RXQAERURZ HG RXAW KWDV D VKRUAIMP ®&DQ EXVP RUH RIWMQ WP D FRP SUMH

LQIRUP DOADQVDPMRQY VXFK DV FDVK Z WGQDZ DO \R P HHASHWRQDCH, SHQAWUH RUSHYWRQDCH SHQVHY WDWDUH SDIG GUHR® E\
\WH FRP SDQ

© KHWH D QUHRARUKDV ERURZHG P RUH RYHD® IURP \WH FRP SDQ \WDQ \WH  KDYH
GQMR MWWH ALHRARUY BDQ DFFRXQAL VDIG \R EH RHWBIDZ Q 7KH EDDGQRH IV WHQ
XVXD® FODWG D IHZ PRQKV D\WMU WH \HDU HQG ZKHQ SUIRIW KDYH EHHQ
GHMP IQHG 7KLY IV WSIED® GRQHE\ YR D GYIGHQG RUSD. 1Q) D ERQXV

0 RW\IDP L® FRP SDQHV DUH Z KDWDUH WFKQED@® NQRZ Q DV EBVH FRP SDQHV 7KLV
EUQIV\WHP Z MIQVFRSH R \WH @DQV \R SDUFISDRLY XBV 7 KHVH LXBN P HDQ \KDW
\WHUH P D\ EH D FRISRUIMRQ\N[ MEIOV RWQNRZQDVDY  FKDUH 1L \WH BDQLY
CQRASDIG Z WIQ QQH P RQKY DQG D GD\ DIVMUWH HQG R WH DFFRXQIY SHURG 7KH
FKDUH LV FXUHQ®



: KHQ \WH BDQ IV WHQ SDIG  UHBDVHG RUZ UMKQ Rl \KH FKDUH FDQ EH WHFOIP HG IURP +0 5& 7KHUWH IV D WP IQJ GLIHHQAH
KRZ HYHUZ MWW\ EHQ) UHFOIP HG QQH P RQKV DQG D GD\ DIWUWH HQG R \WH DFFRXQIY SHURG 1Q Z KIFK \WH @DQLY UHSDIG

7 KH FKDUH GRHV QRWCRWP DO DUVH 1L WH QUHRRUVKDUHKRTHUSD V R WH GDQ EDDGQRH Z IWIQ QCH P RQKMV DQGD @D R WH
DFFRXQIZY \ HDUHQG &®DUQ) \WWH BDQ EDDQFH FDQ EH GRQH B\ SD\ 1Q) GYIGHQGY SD\P HOAR' D ERQXV WHSD) 1 1Q FDWK RU
B ZUMQ RI \WWH GDQ



3MQIRUMY HILFIHQW
EXVIOHW P RIRUQ]



30QQQ IRUWH FRWMR EXVIGHW P RRUQJ 1V DA D\ V [P SRUBQADQG \WHUH FDQ EH LI QUEDQAM[ [P STFDMRQY \R I DRRUIQR \KH
GHAMRQ P DNQJ SURFHW

70 IGFHQIYHV FRQIXH IRUWH SXUFKDVH DQG RJJRIQI FRW R ] HIR DQG BZ HP MMRQ YHKIEGN DQG WH. KDYH P DGH HBPWE
WFKQRBJ\ D SDUEXOUD DWIDRIYH RSURQ %60MDV WP H JRHV B\ DQG WH JRYHUGP HQADFKIHYHY W DIP R JHWIQ P RUH HOFWE
YHKIE®N RQWWH URDG \KH EHQHIW DUH B \R | OWWAQ RXW

YoXMQHWHV P D\ WHHRUH Z DONR FRMGHUZ KHWHUWH VKRX@ EX\  1QR HBPWE \WFKQRBI\ CRZ Z KIBI \WWH DGYDQEI HY DUH
WWOOHDUWHUSHDN

7KHWH DU \ER NA  SRQN \R FROVGHU VL QUEDQAKSIURQAM] UHIH IRUHP SB HY EX\ LQ) QHZ HBIPWE FDWY  DQG \WH SDUABZ
HP WMRQFDWY FDQ SO\ 1Q FRONRT EHQH IWQ NQG FR DQG FUDIVEY DQ DWEDRYH UHP XQHUDMRQ SDFNDIH

7KH XX@eV IRUFDSMICD@RZ DCFHY FRQIQXH R EH YHY  IDYRXUDE®! IRUMH SXUFKDVH R QHZ
HEPWE FDLY/

([ MIQY WA HDUD@Z DQFHV ) <$V R IRUQHZ ] HR HP MRQ FDWY DQG HBPWE
YHKIE®! FKDU H SRIQN KDYH EHHQ H \WQGHG XQID 0 DUFK IRUFRUSRIDIRQ\Y  DQG
$SUO IRUIGFRPH\M 1 RM \KDVWKLY ) <$ IV RQD DYDIDE®! Z KHH D FDULY
SXUFKDVHG QRAMBDVHG  DQG WDWXVHG HBIFWE FDUY GH DXOMR \WH - WM ' RZQ
$@ZDQH : '$ )RR $SUD WH: ' $ GRSVWR  SHUHDU

7KLY FROMDWY Z WK \KH \WHDW HOAR' FDLY Z WY IQMUDOFRP EXWRQ HQIIGHY ,&( 7KHWH
JHWB[ UHH JWDGXD® YID DQQXDQ ' $V DQG WH GLIHHQRH IQ WP 1Q) FDQ EH VW QUIEDQWV

R BMCHW FDK I8Z ' $V GHSHQG RQ &2 HPIWIRQY )RR $SUOD FDLY/
SXUPKDVHG ZW HPMWIRQY QRWHFHHAQ)  J NP DWIDFW . ' $V DG ZIW
HP MWMRQVP RHWDQWY @ ' $V

7KH X®V IRUYDQV DUH GLIHHQNVDQG

o W KU KHUHP S& HU@DUIRQDOIQVXUWDQFH FRWY IRUHP S& HY DRIRRW WH ERDUG XMQ) &Z HP IWIRQ YHKIF®BN FDQ KHS NHHS
FRW GRZQ 7KH G&Z HUEHCHIWOQ NQG FRWV DQG RIWHUWY[  EUHDINV DOR P HDQ WDWHP SB HY FDQ SURYICH HP S& HHY Z W DQ
DWIDRRYH UHP XCHUIDMRQ SDFNDJI H DWD UHGXAHG FRWY



$ EHQHIMIQ NQG FKDUH RWMQ FD@IG FRP SDQ. FDUMM  DUMHV Z KHUH GUHRRY DQG RWHUHP SB HHV DUH SURYIGHG Z W D FDU
DYDIDE®! IRUSUYDM XVH ) RUHP SB\HY WLV P HDQV SDIQJ &OW  $ 1,&V RQ WH EHCHIWQ NQG 7KH &OW  $ FKDUH
FRQIDXHY \R EH IRU

7 KH EHQHIMIQ NQG FKDUH IV Z RINHG RAVE\ UHHUHGRH \R \WH QMSUEH R \WH FDU SOV SDUFX@UWS] DEGI DFFHWRUHY 7KLY IV
WHQ P XUIBOHG B\ \WH DSSURSUDW SHIFHQIUH D ILJXUH EDVHG RQ WH YHKIE®IV &2 HP MRQY / RZ HUHP MRQ YHKIE®N KDYH
WV QUEDQ® GZ HUSHFHQBI HV

,&( YHKIFGV KDYHDP DO IP XP SHFHQMIHR Q DQG 7KH SRVWWRQ IRU] HIR HP MWMRQ YHKIF®BNV
RQWH RKHUKDQG IV YHY GLIHHQW

$ SSUIRSUDW SHFHQWI HV |RU] HR HP MMRQ YHKIF®GV

$VWHWH I XUHY DOR WKRZ  KRZ HYHU\WH I[QUWDOYHY IDYRXUDE®! WHDW HOAY VMBZ © FKDQI Q]

7KH $XWP Q 9XGIHW  DQQRXQRHG D \WP SRIDY HDVHP HQWRU'SOU [Q K\ EUG HBIFWE YHKIEGN P DGH DYDIDE®! IRUSUYDM
XVH \R FRXQMUWH [P SDAWR GHZ HP MMRQ WBIQEDUEY $ QRP LQDOYDGH Z IOEH XVHG \R GMHQ WH EHQHIMIQ NQG FKDUH 7KLY
ZIODSS® UHMRVSHAYHD ILRP - DQXDU XQID $SUD DQG IRUHDEG! YHKIFGN XQIDWH HDUHUR YDUDURQ RU
UHQHZ DCR' \WH DUDQIHP HOWVRU  $SUD

1 R \WDWHBIRWERW GRHY QRWFRXQADV D I XHARUWH SXIERVHY R FDUIXHCEHCQH W7 KLY P HDQV WHUH 1V QR \Bf DE®I EHQHIWZ KHUH
HP S& HY SURYICH FKDUIIQJ | DROHY DAWRUCHDUWH Z RINSOFH RUSD. IRUD FKDUIQJ SRIQARUWH HP S& HH DWKRP H RUIRUD
FKDW H FDUG R EH XVHG DWEXETF FKDUIIQJ SRIONV



&KDQIH R WH \B[ LX®N 1Q UHFHQAY HDLY P HDQV VDD VDRULIEH DUDQIHP HQW DUH QR ®QIHUHIIFIHQAIRU, & ( YHKIE®N 7KH,
FDQ KRZ HYHU EH SDUFEXOWD EHQHIFIDARUFDLY Z W ] HR HP MRQY

([AVH' XW ( GRNE YHKIEGN UHIMMUHG RQ RUDIWU  $SUD UHFHLYH IDYRXUDE®! (1A HDUUDWY RI 9HKLE®! ( [ FIVH' XW

9(" DM $ IXUNHUIQFHQIYH VHHV DQIQFUDVH IQWH 9 (' H SHQUYH FDUVXSSGP HQAKUAVKRT IRU] HIR HP MRQ YHKIEGN

7KH \WUHVKRS Z QIR XS \R d IRP d IRP  $SUD DQG Z L@DSS® WK VXFK YHKIEGN UHIIMMUHG IIRP $SUD
R DBV

7TKH$XWP QUXGIHW  DQURXQFHG D QHZ P IGDIH FKDUH \WH ( BFWE 9HKIE®! ( [FIVH' XW HO (' IRUHBIPWE DQG SOU 1Q
K\ EUG FDW/ GXH \R \BNH HIHPWRP $ SUD 7KWV Z L@EH VHMDW S SHUP B IRUHBRWNE FDIY DQG S SHUP 131 IRUSOU 1Q
K\ EUGV Z WK \WH FKDUH EHQJ SDIG DBRQIMGH H MIQJ 9( ' 7KH JRYHUGP HQAY FRQUXE RQKRZ \KLY Z 1@Y RN 1Q SUDPIFH



$V WH JUDGXDOIQFHDVH 1Q DSSURSUDW SHIFHQIIHY DQG IQURGXAMRQ R HO (1 VKRZ \WH FXUHQAIHQHURXY \B[  EWDV IRU
HOPWE YHKIE®N Z LOQRNDMNVRUHYHU:  H DUH KDSS\ \R QVFXW WH SRMQIDCEHCHIW Z KIGH\KH. DUH \WORQ \KH \DE®!

1 HZ KGN RQWWH \B[ \WHDW HQAR GRXE®I FDE SIENXSV ' &38V DQURXQFHG IQ \WH
$XWP QUXGIHW  KDYH QRZ \BINHQ HIHPWZ W FRMIP STFDMRQY IRUHP SB HY
DQG HP SB HHV ZKHH ' &38V DIH VMDXVHG +0 5& KDV DOR FRQILP HG WDWIKH

QHZ X®V LQFGGH P RGHY VRP HUP HV UHHUHG R DV H \WQGHG H WD NIQJ DQG VXSHU
FDE SIEN XSV

8 QGHUWH QHZ WXBNV \KH GUP DU VXMDELDV R D YHKLE®! DWKH \IP HR' P DQXIDRMUA
QRZ GHMP IQHV Z KHWHUD YHKIE®! 1 FOMHG DV D FDURUJRRGV YHKIE®! IRUFDSABO
DE@Z DQFHV DQG EHCHIMIQ NQG SXISRVHV 7KLY HIHAYHD P HDQV \WDWP RW &38V
QRZ \ABIQG \R EH \WHD\MG DV FDLY/



< HDUHQG FKHENDAW



0 O IP WH GHGXRIRQY IRUFRUIBRIMRQ W,  SXUBRVHV

& KHAN \WDWDQDYDIDE®! FOSMIAD@Z DFHY DUH FOIP HG
0 DN\H®W FOIP V Z WIQ DSSURSUDW \& R \ HDUZ IQGRZ
&ROMCGHUHDIEIQW IRUS ' FOIP V

$\WHW UHP XGHIDIRQ VAADWI\

5 HYLHZ SURIWH WDRIRQLQ [DP 1O FRP SDQHV

& RMGHUDFFHBUDIRQ R AYIGHQG SD\ P HQW EHRUH KLUKHUWY[ DM ILRP~ $SUD

7DNH DSSURSUDM DRIRQ RQ GUHARY BDQ DFFRXQW

8 QQFRSRIDMG EXVIGHWHY DQG OQGERGY FROUGHUIP SDPWR 0 DNQJ 700 ' LJMIARU,QFRP H 70
8 QOFRSRIDMG EXVMIGHWHY NHHS EDVY SHURG IHRUPP WDQVMIRQ SURIIW XQGHUUHYIEZ

5HYIHZ DQ DPURQ UHTXILHG IRTZ Q) HQGR! ) XUQVKHG + RTED, / HMDI KBV

5HYIHZ WWH XVH R \WH ( P S P HQ/$ @z DQFH

&KHAN HDJ LELOV IRUYSMQHW $WHW IVSRVDO5 HIH  DQG FRMGHUVKRWWZ IQGRZ EHRWMH— $SUD \R P DNH TXDQ\ 1QJ
QVSRVDY DWFXUHON (DWW

3 OQ IRUBEXMOHW VXFFHWIRQ
$WHW IP SDFWR H SRVXUH W ,+ 7 1Q\KH I XWUH

0D IP VHXVHR \I[ DWWV \B[ EDQGV DQG DABRZ DQFHV

$PWR P IQP IVH®W R SHYRQDODMZ DQFH

$\WHW D@BZ DQFHV DYDIDE®! IRUDQIDP I® P HP EHY/

8VH,6$ QMR HOMP WEHRH $SUO

&OIP KLIKHUDQG DEAMRQDADM UHSD\ P HQW XQGHUI VDG

&RMGHUIQMR HONQO&7VEHRIH $SUO R DFFHW KLKHUDW R IQFRP H\Y[ UHIH
7DNH DGYDQBIH R DQ. XQXVHG SHQVIRQ DQQXDAD@RZ DQFH IURP. SUHYIRXV \ HDW/
3OMQWRP IQP MH IP SDAWR \WH KLIK IQFRP H FKIG EHQHIWAKDU H

& ROVIGHUUHI MADMRQ\R SD\ WH KLIK LQFRP H FKIG EHQHIMWFKDUH YID 3$<( FRCGH

5 HYIHZ SHOVIRQ SOQQQJ

8 SCD\WM Z [V DQG HABA SOQQQ) HVSHAD® IQYIHZ R IRUKFRP IQJ ,+ 7 WX®I FKDQIHV
&RQIFXV DV VRRQ DV SRME®GI [RUP D] [P XP \[ HIIEIHQR

7KV IXICH ZIOKHS IGHQM DUHDV \WDWFRXG VJIQUEDQ® [P SDRWA RXU RYHDO@\B] SRVMRQ $GYIFH VSHHALIE R \ RXU
AUFXP WBCFHY KRZ HYHU LY D@ D\ V HWHQUDO



: HFDQ KH®

&RQEFVKY

1HZ EXU

6 RXWDP SWQ

5 HDAQJ

/ RQGRQ

2 [ IRWG



