0 MWIRQ
0 HHW
0 DIDHWN

O, LERISAAAH Y /& BR RIEAYI—




HA " U, <

GKDUHG YDOH LV WH QH WHYRCMRQ RI FDSMDP WY QRWD JHIR ViXP JDP H EXWD
SRMMYHVXP JDPH ZKHH FRP SDQHV FDQ AHDW YDOH IRU \RAHW ZKIBI DOR

AHDWI YDOXH | RUWHP VHOHV

$V DQ IGPXEDRUXQGHUWH $ V0, QQRYDUWRQ

0 MMRQZRWQJ ZIW HO® WU H QRQBWRIW - KHDOMFDWH  FIP DM BHMOHQRH

IRXQGHY ZH KDYH VHHQ IIIANDQG KRZ
P IMRQGUYHQ  HOAHSUWHOHXLY IXSSRUMG
ZIW WH WKW I[ RI FDSMIOFRDAKIQ) DQG
FRPPXQWFDQ EX@ WDDE® KUK
IP SDFWP RGHY URRWMG [Q WKW HP SDM\
DQG H HPMRQ H FHBIGRH  7KHVH GDGHY
DUH HYHW EDADV DP EMRXV IQQRYDWH DQG
HOAHSUHCGHXUDO DV WHU IRUSWRIW SHHY
GHP RQMDAQ) WDWSXIBRH GG YHOMUV

FDQ PDAMK WH WRXU R WGWRDO
WSV

* RYHUP HQASWRI UDP V DQG QRQSURIW DU
HWHOAMDO \R DGGUWQ) IGFRPH  DQG
RSSRUMQW  JDSV  SWRVIGIQ)  WH
IRXQGDARQ IRU VRADO SIRIAW  $W WH
\DP HWP H HOMSUMAVWDAFRP ELQH VRADO

IP SDPWZ IW I LCDQRADOWWRLCDELON Z KDAZ H
WP ORADO HOMSUMAVD D RXADO \R

DFKIHVIQ) RXUYIMRQR! D9 INVADUDW
% HP EHGGIQ) SXIBRWH QR FRP P HIAD®
YDE®! PRGHY WH KHS H WG WDRK
\FDB! VROMRQY DQG FUHDM P SDRAMKDMY
VWIQDE®!  WM@HQNV DQG FDSDE®! R
JHHDAY BQ \MP YDOH

W IV SURMHD EHDXH R WY
FRP S®P HOEY UR®! WDW,QGID WQGV DAD
GHIQQ) P RP HQMRU \RADOHOMSWH $
QZ ZDH R P MIRQ ®G HOAHSBHXY LV
VMSSIQ) 1Q \R FUHDM Q/HIKRRGV IRUBZ
LGFRP HFRP P XQWAV GHDHUQ) FRQM W

KO DIN. WDP HU

GUYHQ IPSDFW DARW  QMHIKRRGV
IQPCHDO
ICFOMRQ DQG PRWH 7KHU ZRW JRHV
EH RQG RE FUDWRQ IMIRWMLY GLJ QW \HD
UHIDQFH DQG RSSRWMQW IRUP I@RQV <HW

GASIMW WRQJ  IOMQV DG LQRRYDWYH
PRGHY |HZ YHOMUWV KDYH \WFDBIG

WQUDO® YDUWHY XK DV @ WMG
SDAMHQN FOSMIO \VHRRUBDG  \BGBIQW
WRKQR®J\ DGRSWRQ DQG  RSHIDARCDO
VXWWELQDELON SHYAY

VIGIIQY) WLV VDBl JOS IV ERW DQ
HFRQRP LF DQG \RADAP SHIDWH 7R HQDE®I
IGFOMYH JUWRZW ZH PXW FHDM
FRQGIMRQV WDWDRZ P IMRQ [LMYHQMUHY
VR WUYH \XWEIQDE® 7KLY WHT XLV | Bf LEG
FDSIMEO VELRWHG \BBIQASDWZ D\ V' HQDEQY
SRV DQG HRAMMP  \XSSRW WDW

VIHQI WHQV LOMIUW P SDFW DQG ®QJ
WP YDOH FUHDMRQ

7KLY UHSRW FRQAEXWMY \R WD HIRWY
KL K@ KWQ) HARA VWP LI KW SHYMMQW
EDWHY DJQG PRGHY WDN KDH
GHP RQMDWG [P SDPWDV Z HODV WH \KLW
UHTXIWHG VR IRVMU D YEEWDQWVHQYLRGP HOW
IRU \RADO HOMSWHY 7KH FKRIEHV ZH
PD\H \RGD.  Z 1@ GHWMP [QH Z KHWHU WH
FRP 1Q) GHFDGH XQBDVKHV D J HCHIDARQ R

HOAHSUWHOHXY FDSDE®! Rl GHOYHUQ)

IP SDPADAVD®! Z WK SXUSRVH DWKHUFRUA

EXEKDWKUHH' XWB
&KIH ([ HPXWYH 2 111FHU

WHAGHID LV DQIQUDAYH RI $,& 1 &RUA' HYHESP HOEQP SDRVY RXQEDARQ Z KIFK 1Y/ D UHJ IMMUHG , GFXEDWRQ & HOWH XQGHUWH $EIQQERYDARQO IWRQRI

1,7, $DRJ


https://www.google.com/search?q=Atal+Innovation+Mission&sca_esv=c211cea33ab9b5da&ei=53YPad3pOJiWnesP_7KmuAY&ved=2ahUKEwjZ0ZLbg-OQAxXEUWwGHVJRAa0QgK4QegQIAhAC&uact=5&oq=AIC+ncore+incubator+registed+under+AIM&gs_lp=Egxnd3Mtd2l6LXNlcnAiJkFJQyBuY29yZSBpbmN1YmF0b3IgcmVnaXN0ZWQgdW5kZXIgQUlNMgcQIRigARgKMgcQIRigARgKSNkxUIEEWOIucAR4AJABAJgBiAGgAdAbqgEENC4yOLgBA8gBAPgBAZgCI6AC2RvCAgoQABiwAxjWBBhHwgINEAAYsAMY1gQYRxjJA8ICDhAAGIAEGLADGJIDGIoFwgIFECEYnwXCAgUQIRigAcICBBAhGBWYAwCIBgGQBgmSBwQ1LjMwoAf1igGyBwQxLjMwuAfMG8IHBDUuMzDIBy0&sclient=gws-wiz-serp&mstk=AUtExfCbwyEMhJGkhD-FsLf5jDaZDjSGgjRWAArqb7uevFKJa4leGv5SBqVzrgUWblbC49GlaxC7Qmx6HtSVWJVHw7WYrI22r18hk7yFzfTcrbzoQFyzWJs16Hm7SiBe2XV-Csi3qyU4-uDTxd0E68L3HZgHpwhY05XMtbooYXvJ13V1mAqo2JrZt4xhHmINvEgBySZS&csui=3




([ HAXWYH 6XP P DU

~

Q& d—<4a ®i<al

P L@RQ NREV

N

"o'i." Y “
ll' =7
ZIWWHDO ' 3 WH ERWRP RI E\ WH\ HDU VR DEVRUE QHZ
IQFHDMQ) DW VIKH SRSXOMRQ KRG HOADQW QR Z RINRUFH
EHVE HHQ DG MW R QDARQDO  ,QGID Z I@HT XIH DSIG FHDARQRI
Z HDOM VXWRILQDE®! QrHIKRRGV

<& adM0 LR RIA YA X QA4

$ VRADOYHQMUH P D\ VENH P DQ. RU DQVDARCDARWP V' EXWY GHILCHG ILIAADQG IRUHP RWAE\
D FBDU IQMQN VR XVH P DINVRUHOMG RU YDOH FUHDAQ) P HWRGY VR DGGUHW \RADORU

HOVURGP HQEICRKDIBIQ) HV Z KIB! HOUXUQ) 1ICDQADOWWIACDELDN ,QGID KDV D UFK KIMRY Rl
LOMONEDVHG VRADOHQMUSUMAY Z KIEK KDV BIG VR O H \FDBI QHIKRRGY FUDARQ 7KHH

HOMSUMAHY KDYH EHHQ UHFRI QVHG | RUWHULQQRYDWRQ DQG [P SDRADRIRW WH Z RWES ) URP
GHYHBSIQ) XQTXH FROM WGUYHQ P RGHY R EXI@IQ) IW RZQ IRXQGDARQDO @\ HU R
\XSSRWMMDAKDY HODE®IG \RAD® 7 DU HOMSWHY ,QGID KDV FRPH D ®QJ ZD\ 1Q IW
NRXUCH

V V \Y \Y \Y \Y \Y

(PSRZHHG  : RPHQOG  /IQNHGUKWO 2 UDQMWHG YARXI KW ([SDGHG  ( QDE®IG \FDB!
IDP HY FROPH DDV R IQRWP DO \XWILCDE® IICDQADO WURXJ K

SIRQHUG FUDNY XUEDQDQG ZRPHQ \ROUHQHU\ DFFHWIRU Gl MICSXEQE

QDS GDLLY QHXRRGV JBEDO ZROHVIRU \R®Z IRPH  XQGHYHYHG  IQUDAKPMUA

FRRSHUDAYH WURXI K P DOHW W KWDQG KRAVKRGY ~ FRPPXQUWAV  IRUIQFOMRQ
P RGHO HOMSBUH IQFRP H

By Aa " AK "§akRIOK A

) REXVRI WH UHSRUW

@ 0 0 © O

0 MWRQ' UYHC  5HYHQXH 6XUSO0 +\EUG 6RADO QMEBUMH 6RF|.II(D5H\/SRQ\/LE® 3LRIW\D lPIMQJ
BRADCOHOMUH\  6RADCOHQMUHV 9 HQWUH ) RU3LRILW |:{




Qs Aa, RBA««- & A0, s Rk Aska U
QPXEDRWY DQG $ FFHBADRWY/

QFXEDRY SWRYIGH HDW® VXSSRW JXIGDQFH DQG  YDIEDWRQ IRU QHZ
EXVQHW LGHDV Z KI®! DFFHBUDRY FRQHPWHOMSUMHY Z WK IQYHWRY DQG
SUHSDUH WHP \R WFDBI 2 QO DIHZ \KFK DVILO@WR ,,0 $ IHQMUV 1 65&( /
6RADCH GKD 8 SD\ D DQG L& WDW KDYH HQDE®IG VRADCHOM S VAV

ICFXEDRWY DQG DFFHBADRWY/1Q,QGID

) XQGHY ,QrHRLY

( DD W H IXQGHWY IRULP SDRAIQYHWR HONV IQFOGH 2 P QYRW $ DYVKNDDU
&DSMIO &DVSIDQ $FXP HQ 8SD\D DV ZHDDV SKIDQMURSIE |RXQGEDARQY

DQJHO LQYHWRY P SDRW IXQGEV YHQMUH FDSMIO FRSRIDM &65 DQG
GHYHBRSP HONCDGRH LOMMARQY

P 10,P SCRWQMHWR HWIQ
! |RU) ICDQADQQFGMRQDQG &@P DM 7HK
a Rl IQMHWR HQNVJ R VR HDWD W H WOBHUHV $

* RYHP HOW

* RYHUP HOVVXSSRW D EURDG WBLWYS HARUMMP  WWURXIK  SURJ UWMYH
SRIOAHV DQG VSHADOSWRI WDP V 7KH ' HSDWR HQARI 6AHQAH DQG 7THAKQR®J\
' 67 SURP RWMVWIKQRBJ\ VAHQAH DQG HORHSUHGHXUKLS YID IQWDAYHY @\H
THKQR®I\ Y%MOHW ,GFXEDRY 7%V WDARITHULQ IDWMKPMUW IXQEIQ) DQG
P HORUKIS $WMH\DP HWP H WH $\EOQQRYDARQO IMIRQ $,0 XQGHUL,7,
$DRJ ZRUW QDARZIGH \R |RVMUIQCRYDARQ DQG HQAMSUHQHXUKIS 0 DQ
VAKHP HV XQGHU WH 0 IQVAI R (BPARQEY  ,QRWP DARQ 7THKQR®J\
OIQMAI Rl OIFR 6PDD O HGXP (QMSWHY 0 IQVAI Rl 6AHQFH
7THKQR®JI\ 0 IQVAN Rl $JUFXGMUWH ) DUP HYB:  HIDUH DQG RWHLY KDYH DOR
EHHQ FUMFDAQ VXSSRWAQ WH WEWMS HFR \IMP

Al

EQ FRP P MG IRUWBINS HARW WP
THAKQR®I\ 9%MQHW, QPXEDRY 7%V 6XSSRUMG
$ WQQFXEDARQ & HOABV
$UCR.RP P XQW ,QQRYDARQ & HQAHV
$ WO IQNHUQ) / DEV



O 8Rr A—<B<ala u¥< SR A- «RI& AMust& |

6FDBI* DS IRUB( V

SHYHQXHV! P SHYHQXHV! P

6(\
6() 6(/\ 9&\ 6(/\ 9&\

6( 6RADY QMSUMAY 6( /V 6RADY QMSUVAY, P SDAWY) / LYHIKRRGV 9&V 9& 6\IXSV

YMCRWQ SURI VMZELDN
$P RQIWB(/V RQD
ZHH | P DG
SIRIMIE®! DQG  ZHH
" o ! P DQG SWRIMVIE®H

$JW )RRG ) IQDQADOQFOMRQDQG 6N (P S®\ P HQAKDYH EHHQ VKH P RWAWFDDE®!
VHRRWY 1Q QHIKRRGV Z W WH OWHMUME R DOR KDYIQ) D J UHDWUSHUIFHQEI H Rl SURIMIE®I 6( / V

@ 5HY P S5HY! P 3WH3RW

@ 5HY P DQG3WR WREG

)Km:lDQQ:@\'{RQI

6N (PS(R\PHQ/\. I

THWON &RMQ  $FF .l

oo

6RXUH $ CDOMYEDVHG RQGDBIURP 7UDH Q



0 RGHY &UHDWQJ ,P SDF W

ARaa Tt

«@Agkta §AGK, Lk
P UHYHQXH
\P DBRGHUIDWP HY/
DOQXDAGRRP HIGRUHDH
Z RP HQ HOAHSUHQHXLY

uA @ Que § &/ uRs 4 uda
P UHYHQMH
IDUP HY

DYJ P ROMO ICFRP H

- - OrdaGG t&@AuRs 4 o B
P UHYHQXH

IDUP HY

Z RP HQ HQAHSUHQHXWY/

Q3®«@ta e uAU &Es®
IDP HY
DRUHV

() 3ROPHU \ IHG IP SURYHP HONV

uA <AB 14 §-ug - A Ok AR

P UYHOH
IDWP HUP HP EHY/
DFUHV

e ull<d & <us+

8" A usk® & vAARIAYAR O,

P UHYHOXH
VRQQHV Z DM GLYHUMG
J HHQ FRADUNREV FUHDWG

+DMX" DD

e vl @A 1A

P P DJHV\RWG YD$,
KRXVHKRGV VHYHG
VRQQHV Z DM GLYHUMG

IVIUWRP WH IIQDGADO HU

@R 3 64 D5 ®

HS @« A® &Rice All« TAZX &~ TA4
P UHYHOXH
P GMEXUWHG

P IDPHY )32V

75 KOAT3ala us
P UHYHQXH
P PXVRP HY
EQ GMEXUHG

& O aRUR <ada < ®
ERURZ HY/ ZRP HQ
13%
P  GMEXUHG

- A 4, , A @ «<Suk
P UHYHQXH
P IDP L0V
EQZ RWN EHCHIWXQBNHG
OHIKRRGVHIE®G

XL 2@ 4- BaA- «Rlael—M

A usk® 4 0 AT UAKIA
P UAYHQOXH

MMV

P @OMHIXKRRGV

| §uglk, A - KOUSRTA

EQUAYHQXH
JRKR VFKRRO J IDGXDWA
HP SB HG

1 RWD VRADCHOMSUMH EXWD YHQUMUH Z IWK SXUBRVH DVWMH FHOAF

Qus®»akK 43xg~" tA
P UHYHQXH
QHIKRRGVIP SIRYHG
P IFUR HQAMSUHGHXWY

1 RWFRYHUHG DV D FDVH WXG\

) RUP RUH GV BH) DUEIQ) 1P SDRWQXP EHUDQG MRXUGH SGDVH UH HUMR WH FDVH WYGLH



QWKW : D IRZDG

« 0 MIRQ ®G IRXQGHWEXIT FRP P XQW IRRWMG UM@HQAP RGHY

« 6WRQ FR IRXQGHUWDP V DQG FDSDE®! VHFARQG @H GDGHY [P SURYH
\FDB! WHDGIGHW

) IHG 1P P HWRQ GUYHV SURGXPMP DUNHWIMDQG FRP P XQW WKWV

/ 1P WG \SDFHVIRUIH BFMRQ SHHUBDWQ)  DQG Z HEBEHQ

YDOQAQ) P MRQ DQG EXMQHW GMVASEH LV GLLILEX@V

* DSVIQP DUINWRQRZ BIGIH SUFAQ) DQG GAMUEXWRQVBZ \FDIQJ

o IXG IRXQGHUDQG GDGHUIKLS WAHQI W WIURXI K FRDFKIQ)  FDSDELOW

GHYHBRSP HQVDQG VHARQG @H \BBIQW
. (QEGI SHHUGDQQ FRP P XQWAV IRU WMIHQFH \KDUHG GDLQQ)
DQG IXSSRW
e « ([ SDQG DFFHW\R P DUNHWGMAUEXWRQ DQG* 70 H SHWH
)F'{LZDUG « QM UDM \VRADCHOMSUVHV IOR WH EURDGHUMBIXS HARV \IMP

«  3UHHWHGAH IRUFBDU GILHPWP HDVXUDE®! P SDRAZ IW @WAP 1B GONDJ H
. ([ SHABMRQR! DSDM VR VXWILCDELON HYHQBQJ WP

. 6FDDE® P RGHY YDOHG Z KHQP MRQLOMI UW LV SUNVHYHG

. +LIK YDOH SOFHG RQ DPAYH SRURIR VXSSRWCQRWHVWDSMEO

. * WRZIQJ IRFXVRQJRYHUDGAH RU DQVDARCDKHDOM. DQG GMVASEH
« 51N DYHYH FDSMIGTP IWH SHUP HQMMRQ DQG LQCRYDWRQ

. ([SDQG SDWHQW I®fEGI W H DSSURSUDM FOSMIO VR VKSSRW
H SHUP HQAMRQDQG ®Q) EXIT R\ FONV

« &WDM FODUFDSMIOSDAMZD V IIRP JWDQN  FDEOWE EGIQGHG
HT XIW DQG \FD®! FDSIMIO

e $CRSWIHG [P P HIHG FROM WOIG LOYHWAQ) R VIRHQI WHQ UHBIVDQRH
DQG D@ QP HQWV

. YX.G WDQUSDUIHQNH SHRBMRQ DI QP HONVZ W IRXQGHY VR SLIRWPW
P WRQLOWI UW DQG BHGXFH SUHWXUA




QWKW : D IRZDG

H§8dx, ® 8544 AR «RIZ®A

« * RYHUP HQNSDWZHUKLISY XQBRAN DB DQG WKMWEXWUHTXIWH KLIK
HQJ DJ HP HOAEDQGZ IGW

« '3, WOA\V KDYH VARQ) SRWQIDO R DFFHBLDM WKMG \FDB! 1Q
IGHQMV SD\P HQV FRP P HIFH DQG G

« ) UWDIP HQMG VFKHP HV DQG FRP SIQRH FRP S®[ IW DG RSHIWRQDO
IUPWRQ

« /1P WG GLLIHHQADARQ IRUP MIRQ GUYHQ HOMSUMHVIQ SRR

e ) HZ ICFHOAYHVIRWHYIQ) BZ LQFRP H\HI P HOW

« 6\ GIVHOYDUDELDN DIIHAWHDVH RI RSHIDARQY

. OMRGXFH @KWIRXFK HQDEQ@Y) SROHV WDWWHGXFH IUPARQ DQG
FURZ G LQ SUYDW DQG SKIDQMURSIE FOSIEO
3URYIGH VU HWG IQFHQAYHV IRU IP SDPNILWIWP RGHY HJ W[ * 67

SIRFXUHP HOMQCRYDARQ VKSSRWY
5 . 6lP SO\ DFFHWR J RYHGP HOWFKHP HV DQG HCDE®! FR FUHDWRQ Z W
) R DG P LMV DG WMV
e /HYHIIH ' 3, WEA\V R DFFHOUDM WKWMG VFDBI DG WWHDP CH
VHYEHV | RUIMRADCHOMUSUMAHY

( CDE@Y 6RADA QM SUVH DG DG

,QGID KDV WH RSSRWYQW R EXI@ RQH Rl WH Z RUBE P RWMYLEDQAWRADOHQMSUMH
HARV VWP VFHDAY)  QMHIKRRGY WMOHQFH DQG IGFRP H IRU P LARQY ZKIBI GUMQ]
IQFOMYH JURZW SHDDAQ) WLV IV NH R DFKIEMQ) D 9INMWAKDIDNV 7KH VN LV \R
HQUXUH WH W KWADSMIOEBIQAVSRIAHY DG HARMMP \KSSRWAR P MIRQ BIG YHQMU
FDQJURZ HIHPAYHO UHASRQUE® DQG GHHUMI QUIFEDQAP SDFW

: KDWQGIDR/* ' 3 1 XP EHY5HYHDO7KH ,QGID) RXP

anstuWDQG(TmN%JH RUES YOCN $ SUO

$GYDOAQY ,QGIDR/GWKPMUDOY UDOM RUP DARQ DOG & DWK XS VR WH 7HAKGREJ\ ) URQMU 0 )
<12 6 9HQMUH ( QIICH

,QGID,, P SDRWQYHWR HOW UHQGV

(\MPDMGEW—GRQGJMW—GZ E\3LI!-I\NQRLPDARQ°/0(U!-D( 2., IRUGLIHHQMFKHP HV



7$% ( 2)
&217(176

38532 6( 6&2 3( $1°
0(7+2'2/2*<

6(77.1*% 7+( &2 17(;7

6833257 (&2 6<67(0 )2562 &%/
(17(535,6(6

62 &%/ (17(5356(6,1 ,1' ,$
$1 $1%$/<6,6

&$6( 678" (6
02'(/62)62&%$/(17(5356()25
/19(/+22' 6

16*+76)520 7+( (&2 6<67(0

. $<)25: $5



O A 87 Vs AR <1

g3 O

7KV WSRW IV DQ DMP SW\R FOSWUWH D
FRP SUKHOUYH SIEMUW R ,QGD8 \RADD
HOMSUMHY OQGWSH ZIW D SDWEXDU IRFXV
RQ QHIXRRGV HIEGG WUWRXIK IRUSWRIW
VIAKRXUAY WDIP V\R P DS WH SHURWP DQFH R
WHH ARUSURI VBVRADOYHQMUHY WHHUHG \R 1Q
WL BHSRWDV ARADOHOMSWAB [Q WP V RI
DBl SWRIMIEION DQG WH GHSW Rl \RADO
IP SDPWDFKIHYHG E\  WHU P RGHY $ ®QJ MGH
WY WH USRW DQDOJHV WH  HQDE@Y
HARV IMP IQFOGIQ] JRYHEP HOW
SKIDQMRRS\  IGFXEDRY DG IQHMRY R
EHWMU XQGHIAMIQG WH H WIQAMR Z KIEK WHH
WENHKRGHLY DUH DD QHG DQG FDSDE®I R

t'§+4

VXSSRWMQ] WDQMRWP DIYH @/HIKRRG IRFX\VHG
HOMSWHY 7KH UHSRUWWVHHNY \R XQGHIMIQG
KRZ ,QGIDE/ \RADCHQMSUMA HFR WP FDQ EH
VIAHQI WHQHG VR EHWHMUFRQAEXWM \R LQFOMYH
JRZW \WGUIZV RQ DDOMY FDVH H DP SV

DQG QW KW DQG BHFRP P HQGDWRQY \KDUWHG E\

SUPWARGHY IXQGHWY DQG HFR IMP HQDEGBLY
VR KL KO KWZ KDAWMWENHY VR EXL@ P RGHY \WDW
HQDE®! BMIHQMYHIKRRGY

7KH UHSRWAMY GHVLI QHG VR VHUYH DV D UHVRXUH
IRUIXQGHY LQFXEDRY VXSSRWARU DQ] DARQY
DQG VRADO HOAHSWHHXY VHHNQI \R EXI@
P RGHY WDWHQDE®! BMIHQMYHIKRRGY

7KWRXIK SUP DN DQG VHRRQGEDW UHMVHDUK LQFOGIQ) LOMYIHZ V' FDVH WXGIHY DQG DQDOMY/RI
VHRRWDOGDW \WH BHSRWWHHNYVR DQVZ HUDVHVRI [ XQGDP HQEIOT XHRQY

« : KDADWWHWSHVRI VRADOYHQMUHV DQG WKPMUAVIQ , QGLD!
. KDWHPRY DQG EXVIGHW P RGHY KDYH GHP RQMDMG WH P RIMSURP VH 1Q HDEQQ

XWELGDE®! LGFRP H DQG RE FUHDWRQY'

o KDAWWHVXSSRWHRRM WP DYDIDE®! | RUVMRADCHQAHSUHQHXWY
o  KDAMDWH WH RIMADOJ DSV DQG FKD@IQI HV WDMIP WWH VHRRUWE SRWIQADODQG Z KDV
VKRX@G EHWHZ D IRZ D5 | RUMRADCHOMBUMAY DV D P HDQVWR [P SDRANDYHIKRRGV!

7KH UHSRWAT HIRHV 1Q RQ VRADOYHQMUHV DGRSWQJ | RUSURI VWIAKPMUAY KHUHOQ UH HUHG R DV ARFAIDO
HOMSUMHAMB : KIB! WH UHSRWAFRYHWY VRADOHQMUSUVAY DRRW VHRRY WHUBH LV D IRFXV RQ WR\H
WDWKDYH DQ P SDFARQ QHIKRRGV LH WRVH WDWDUH HQJI DI HG 1Q IGFRP H J HQHUIMRQ [QFRP H
HQKDQRHP HOARUEXIGHQ) 11QDQADOSMIHGRH

A8 W

7KH BHSRWKLI KQJ KW \WH W HDPIQHY WH VRADO 7KH ILQDOHRWRQ GAMVAXWHV

NH VHRRY GUMQJ \RADO |~ HOMSBUMH VXSSRW KRZ \RADO HQOMSUHV
AKDQIH 1Q ,QGD WWFK DV HFRA WP IFOGIQ)  EXIG WMIHQH SURP RM
ILQDQADO ICFOMRQ  IQFXEDRY DFFHOADRY | \XWEAQDEION DQG [RWMU
DIUEX@MW DQG IRRG | IXQGHY QHERW DG IQFOMYH JRZW

Z DM VR Z HDGK. NG
HP S® P HQW

DFFHW \R P HQRUKIS DQG
PDOHW  WDW  KHSV

YHOMUN VDB WHU
|P SDFW

SRMRQQ) WHP DV
FUMFDOGUYHWY Rl A VWP LE

FKDQIH



A <11 82

7KLV 6RADO ( QMSUMH / DQGVDSH SHSRWLY
DOKRUMG IQ D PLUHGPHNKRGY UMHDIK
GAMIJQ EGQGEQ TXDOMWH [IHGZ RN Z MK
W RWRXY TXDOWWH DQDOMY VR SURYIGH D
PXGGP HMRQDO YHZ Rl ,QGDE \RADO
HOAHSUHCHXUKIS HFRM VWP HVSHAD® DV W
UHDWV R QY'HIKRRGV

3UP DY 5HVHDUK

$SWWH KHDW Rl WL UWHSRW DB 1Q GHSW
LOMYIHZ V Z W SLYRBOWENHKRGHY DRRW WH
\RADO EXMCQHW HFRAMMP  7KHVH FRP SUMH
IRXQGHY Rl GDGQ) \VRADO HOMSUMHV
GUPRY DG IQHWR HOQV PDQDIHY DWW
IGFXEDRY DQG DFFHBDRY DQG [P SDFW
IOHMRY  HDRK  DPRHO  IQYROHG  ZIW(
QMHIKRRG IRFXVHG P RGHY 7KHH IQMYLHZV
ZHH GHVJI QHG \R HIAMDYHG H SHUHQRHV DQG
| LANDQG SHYSHPRYHY SURELQ) WH QXDQRHVRI
RSHIMRQDO ADBIQJHY  EXMQHW P RGHO
HYROWRQ DQG WH HQDE@Y RUFRQMDQQ]

UR®I Rl WH EURDGHUHFRV WP 7KH TXDO/MWYH
QOUDAYH FDSWMUAV QRW NV WH  \WFKQIFDO
DSHAW R \RADO EXMQHW EXW DOR \WH
HOAHSUHQHXUDO JUW DQG ADMIIE WIQNQJ

WHTXWHG W EXI@ DQG  \FDB  WHM@HQW
QHIKRRGV

6HFRQGDY 5 HVHDUK

7KH TXDDEMYH 1RXQGDARQ LV FRP SOP HOMG
E\ D WREXWW GDD GUYHQ \HFRQGDY  DQDOMY

8MQI \RXUHV \WFK DV 7UHQ DQG SXETF
GDWEDHV ZH FRP SIBIG D XQTXH GDAVAWRI

RYHU  IRUSURIMWRADOHQMSUNVAY WDAKDYH

DMDAMG IXQGEQ) ILRP \VHYHQ ®DGIQ) P SDFW
LOHWRY DRIRW HDW® J URZW. DQG OW WD HV

4 XDQNBAYH SDUIP HMY IQFOGIQ)  VHRRU
HOMSBUMH DIH IRXQGHUSWRILG! UHYHQXH DQG
SWRIMIEION ZHH WP DAFD® DQDOVHG R

IGHOM\ ZKDAWP D\ RUP D GRWEH ZRUINQ) Z W
U DG W IICDGADOVVMEACQDEION R GLLIHWHQW
VHRRWY DQG EXMQHW P RGHY WHUHOQ : H DOR

XVHG VHRRQGDY  UMHDUK VR XQGHIAMIQG WH

OQGVDSH DQG WH FDHVEHQ) DQDOVHG

7RI HWHU WH SUP DI DQG VHFRQGDY  UAVHDUK
SRICH D EWRDG SHUSHAWH R ,QGDN
QMHIKRRG IRFXHG \RADO  HOMSWH
HARAMMP FRP EIQQ)  H SHUHCGAHV Z W GD
GUYHQ IO KW 7KLY [RXQGDWRQ VHW WH W H
IRUD GHHSHU H DP IQDWRQ Rl \HRRUIDOWHQGV
EXVQHW P RGHY DQG WH | DPRWY/\KDSIQ) ERW
IP SDFW DQG  1IQDQADO VXWWBCDELON  1Q  \WH
IR®ZIQ) VHPARQY
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QGD® HRQRP\ KDV HSDQGHG DW DQ

IP SUAMYH SDFH RYHUWH SDWAVGHFDGH DQG W

KDV EHHQ DP RQJ WH Z RS V | DWMVAD URZ LQJ

PDRUHRQRP IHV ZIW BDO* ' 3 JWRZIQ) DW
EHVE HHQ DQG DQG DAD DM R
EHVE HHQ a

<HWWLY HARQRP IF JUIRZW IV QRWWDQUDWY
LQR HORXJI K TXDOW NREVWR NHHS SDFRH Z W WH

ZRIWRUH  &XWHQNVXQHP S P HOVVMEQGY DW

EXW HWP DMV WDW DFFRXQN IRU
XQGHUHP S®\ P HQVVKI JHVWWH WXH DM R
MREGMQHW RUP DJIQDOZRW P D EH QHD®

EIFHDVKUKa 0 RMIMBI® K RI,QEDQ
ZRUHY WP DIQLQWH IQRUWP DOHRRU HDQIQ)

®Z ZDIHV IDAQ) IQHFXWH ZRW DQG OFNQJ
\RADCSIRMPMRQY  7KH LQFRP H J 0S FRQWXHV
W ZIGHQ WHUEKHW  QRZ FOIP RYHU

Rl ,QGDY CDARQDOGARP H DQG FBVH \R =

DO ZHDWK ZKI® WH ERWRP R WH
SRSXOWRQ KRG MW
0 HDZKIBI WH\WRS  VENHKRP HQHD®

Rl DOWH FRXQNI B/ IFRP Ho : KLBI DQQXDOSHU

FDSIVD LQFRP H KDVIQRKHG XS \R K

P DU D@ KL KHUWDQ WDARI %DQ) OGHK  IW

WD @IV 10U EHKIQG FRXQAIHY @\H QIBRQ—MD
04D 1O RU &KICD

,QGIDE/3DIDGR] * URZ VK \MQ WHT XDA RUD@

(FRQRP IF (QIICH e 0. 0. 0 3HU&DSIVID,QFRP H
,QGED
QUDHIQ5HDO  : RUOHY WP OQ IQ
£1 3 |RP WH LQRWP DOHRARU AL D
aNTe) RFIDO
SIRWPVRQ

7KHVWKH VMR HFRQRP IE SURI UHW LV IW WDQUDMRQ LOR GLI QW DQG
WEELQV |RUDD

a: KDWQGIDE* ' 3 1 XP EHYW5HYHDO7KH,QGID) RXP
b,QGD3RYHW DQG ( TXIW%AH : R 9%OQN $ SUO
*1820($1' : ($/7+,1(48$/,7<,1 1" $ K

" 36XUH " UMQI WH* IRZW6WRUY 3,%

: RUWG ,QHTXDOW / DE
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,QGD® \RADD HOAMSUHGHXUKIS WRY  \SDQV
GHDGHV Rl HYROMRQ \KDSHG E\ ®FDOGHHGY

PDINAWIDSV DG SHMMWWOQNVVRARHARCRP LF
GYGHY \W EDANJUBRXQG IV EHVW XQGHIMRRG

WURXJ K WH SUDJ P DR  DQG DGDSWELDNV R W
LQMMARQY DQG E\ H DP 1QQ) KRZ SIRCHUQ)
RUDQMMRYY WDBIG WHU P SDRW ZKI®BI

QDYLI DAY FRP S®f FRQM W

7KH DEVHGAH R IRWP DOP DUNHW@NDI HY 10U
GMAEXWRQ DQG BHIDE®! IXIDOIGFRP HV GXUQ)
WH PIG W FHOMY ®G R H SHUP HQW LQ
FROPWH  SIRGXPMRQ DG SURGXAHU
HP SRZHP HQNV ,QGDF GO \VHRRU ZDV
WDQVRWP HG E\ $P X®& IHGHIDMG FRRSHUDWYH
DSSIRDFK IRP WH OM VR DE $P XO
EXIOVDQ DUKIMAMUWH WDWENHG \P DBRGHU
SUIRGXFHY IOR GHP RADWE  SIRIHMRQDD® XQ
IQMMIRYY QM DAY SURFXUHP HQW
SIRAHWMQ) DQG PDNMY  XQGHU RCH
XPEWH® /HG E\ ' U 9HUKHH . XUHQ WLV
P RGHODIG WH IRXQGDARQ IRU,QGIDY UWH DV
WH ZRWE® WS PIO SWRCEXFHU JDH

QHIRWWY SRZHUWR P IGRQVRI IDP HY DG
XWILQHG ®RFDCHARQRP IHVE\ NHHSIQ) YDOH LQ
WH KDQGV R SURGXFHY  7HAKQEDO XSSRW
FROMXHG  LlOQYHWR HOV 1Q  IQQRYDWRQ  DQG
KDHG  GODGHUKIS GMMIXMKHG  $P X®
FRRSHIDWH PRGHO IlRP  \RS GRZQ WM
IOMYHMRQY RUADGIMRQDOFRP SDQHV

6KUW 0 DKID * UKD 8G\RJ /INDW3DSDG ZDV
IRXQGHG LQ E\ - DVZ DQAEHQ 3RSDADQG [
RWHU* XNAUDWKRP HP DNHY DV D UAVSRQH \R

HRQRPIF HFOMRQ IDFHG E\ ZRPHQ IQ
0 XP EDL 7KH / INDAFRRSHIDAYH RIIHIHG SURIW

\KDUQ)  \VHO HP S®\ P HQW DQG ®FDO DI HQR

HP SRZHUQ) ZRP HQ DV FR RZ QHY IDWHUWDQ
MVAVZROHY  7KH RU DQVDWRQE GHAMRQ \R
HP EWDFH GHFHOADDHG SIRGXPWRQ DQG ®FDO
GHAMRQ P DNQJ DIRZ HG WDSIG VD@ DQG WH
SUWVHYDARQ Rl TXDOW : RP HQR GDGHUKIS
DQG D WDQUSDUHQW YDOH \KDUQ) P HFKDQWP

HQUXUHG HQGXWDQAH DQG DGDSVEELON WURXI K
\RADDQG HARQRP |E FKDQIH

$P X02 IIIADQ  HEVIM

$P XCRDHBWE  %XMCHWO RGHOO
0 IOI5HYROWRQIQ
/ INDABDSDG DQG WH 3RZ HURI © RP HQR/& RPWHY 5DQ)" H
/ INDABDSDG $ &R (P SIWHOXIOE\ 8 GHGXFDMG :
) DEIQGID $ ) CEX®XV- RXGH 5RRWMG IQ QGIDF'6RX07KH2 U DQIF0 DI IGH
) DEIQGID 6KRZ FMQ) ,QGIOR// RWW- DQGERP + HUMII H 7KHEWDWI \ 6\RY
6(: $ 21IIADQ HEVIW

BXFPHW <RXQJ 8 LEDQBURVIFW

,QGIDR DWYDQ DQG ADIVWHRRU KDV ®QJ GHDOV
ZIW FKDDIQIHV VXFK DV LQFRQUMMOQN P DUNHW
DFFHW DQG VXSS® FKDIQV WDWGIG QRWDZ DLV
SURUMYH 1DIU BAMWY IRU DUWNDQY ) DEIQGID
ZKIEK ZDV IRXQGHG 1Q E\ -RKQ YMWHD
DGGUMHG \RPH R WHH RKDBQIHY E\
IRP IQ) FRP P XQW FRP SDQHV SDWX® RZ CHG
E\  XWO SWRGXFHY 7KH FRPSDQE P RGHO
LOMI DMV DWDQ VXSS® ZIW WO GHMI Q
EDQGEXTQ] DG @MW ) DEIQEDN
DSSWRDFK FRP EIQHV DSHPW Rl J@®EDO BARIO
Z W, GHFHQADDHG RZ GHIKIS DRZIQ) IRUQHZ
Z D\ VMR \KDUH SURIW DQG FUHDAYH LOSXW

Q (D Y%KDMW IRXQGHG 6(: $ 6HOD
(PSRHG : RPHE $WRADMRQ ZKIFK
RUDQWHV DQG VXSSRW ZRPHQ ZRWQJ 1Q

,QGD¥ IQRWP DOVHARU E\ GUHAW DGGHWQ)
WHU ORN R ME DG IORRPH VHRXUW

KHDOMFDUH DQG FKIGADUH WHVH Z RP HQ RIWQ
ZRW DV YHQGRY DWODQY RU \P DOVDOI
SURGXFHY ZIWRXW II[HG \DDUHV RU IRWP DO
SURWPARQ 6(: $B/FRUH Z RUN IQFOGHY WDIQQJ

®GUDODG P IFRICDGH DQG WH IRWP DARQ Rl
FRRSHUIWYHV \R P HP EHW FDQ P DQDIH DQG
RZQ WHU EXMQHWHY DQG VWHQIWHQ WHU
EDJDQQ) SRZHU6(: $ DPV W DKIHYH IX@
HP S®\ P HQADQG VHD WHIDGAH IRUSRRUZ RP HQ
E\ IRFXMQI RQ FDSDAW EXWGIQ)  DGYRFDR

DG  \WXWEICCE®!T DWHW FUDIRQ QWY

P DU ICDDHG ZRUHY RXWRI SRYHW WURXI K
SUDPWFDOLOMYHARQY P DUNWDFFHW DQG WH
IP SURYHP HOARI HWHQADOHWEHV

7KH CEHDDDWIRQ DG JBEDDDARQ Rl ,QGIDY
HRQRP\ IQWH  VDP S@IHG WH P SRWEGFH

R ERWRP XS \DDE®I DG WK HIDEGIG
PRGHY 6(/&2 6ROU( BPFWE / LJKW&RP SDQ
IRXQGHG 1Q E\ +DUK +DQGH GHOHHG
GHHOADDHG \ROU VROMRQY R XQGHUVHYHG
FRP P XQWAV B\ SDWUQ) VAIRWG P LFWRILQDQRH
ZIW GO KK DWMDBN VHYFH DG
FRP P XQW EDVHG SURGXPDGOSVIMRQ

* XNUDNV+ RZ $0 8/B/ &RRSHIDAYH 0 RGHAKDQIHG ,QGDY" DY 6HARU .- 6,



6(/&2 5 DMWMRQ W @O LIQDHQ
DUDQIHP HQV DQG ZRWRWH \VRXWAQ) ZDV
FHQADO VHYIFHV P DIWKHG FXWRP HUFDK I &Z V
DQG P DQMQDGAH \XSSRWWZ DV HP EHGGHG 1Q
XQGHYHYHG WHIIRQY 7KLV FXWRP HUFHQAIE
@®JIF DIRZHG 6(/ &2 R \FDBI EH\RQG XUEDQ
FHOMY EUQIIQ) P RUH WDQ VROMRQV
VR IKUIDOKRXVHKRGV DQG KHDOM. FHOWMY Z KHUH
J UG HBPWIRIW I DBIG

,Q WH V PIHRRICOCOH 1Q ,QED JWZ
WDGEO ZIW WH OXQK R WH 6HD+HS

* URXSKYDQN/ IQNDIH 3IRIWP PHE\ 1 $965'

1Q ZKIFK KHSHG WP DDJWRXSV P DQOD
ZRPHQ SRROVDMQIV DQG JHW@U HU BDQYV
IGRP EDQN EDANHG B\ ORADO FROWADD
IOMWDG R DWHW 1*2V DG HD®
P IFURILCDQAH RU DQlJ DARQV\XFK DV6+ $5( DG
%$6,; SO\HG [P SRMIQMRON RIWQ ZRINQJ
DV QRQSWRIW DG IRBZIQ) WH * TP HQ
Y%OQN P RGHOIRP  %DQ) OGHWK ,Q WH Vv
FRP P HUADT DAWRQ DAFHBDMG DV EDQWEH] DQ
IQDQAQJ O IAR ) LDQAH ,QMMWRQY 0 ) ,V DQG

ELJ QP HV@H 6. 6 0 IFRILQDGAH QRZ %4<DUDW

) IQDQADO,FOMRQ / VB 6SDQGDQD 6SKRRW
YDQEKDQ QRZ YDQGKDQ 9OQN SNBDQ DQG
(TXMV HPHJHG PDQ HYROIQ) IQR 1RQ
YDQNQJ ) IQDGADO &RP SDQHV 1% & 0) ,V
7KH LQGXWW VOZ H SGMYH J URZ W XQAD

/ DMU,QGDV' LJMIOBXETE ,QUDVAXPMUB ' 3,
WRXWEHI DQ ZIW WH OXQFRK Rl $ DEKDDU1Q

SURVIGIQ). RYHU D EI@RQ AMYHQV ZIW D
XQTXH EIRP HWE GLJ MIOIGHQMWY DQG HDE@Y
VHRXUH DXWHQAFDARQ IRU D ZIGH WDQIH R
VHYIEHY ,Q WH IRBRZIQ) \ HDY SOWRWP V O\H
8 QUHG 3D.P HQN ,QMUDFH 83, WDQURW HG
GJIMIO SDPHQN ' LILRANHU PDGH VHRXWA
GRPXP HOAMRUDI H HDX - DQG LQUDWYHV \IXFK DV
YKDUW HW DQG &RP P RQ 6HWIFHV & HQWHV
&6&V EWRXIKWKLIK \SHHG IQMEHWDG H
JRYHUDQRH VR XUDODQG WP RWM DDV 7KHWH
VWPV \RIHWHU NQRZQ DV ,QGD 6N
KHSHG P LARQV DAFHW SXEQE VHYEHV KHDON
HGXFADARQ DQG  IIQDQADO IQFOMRQ  Z KI®
P DNQJ GLJ MIQJ RYHP HOAD UHDDW | RUDD

6(/&2 ,QGD 2 IIHADQ HEVWM

C7KH ( YROMRQR! 0 IFRIIQDQAH IQ,QGIDDK* RR ~ &RP SDQ. ,QF
G+ IMRY RI 0 IFURILDQAH 1Q, QEIDD K $ UXNKV 7HAKQR® LHV

7KHMVH PRGHY \KRZ  WDW \RADO
HOAHSUHQHXUKLS FDQ FUHDM VIWRQ)  \FDDE®!
IP SDPAZ KHQ J URZ W ADWU LHV DI Q Z W GFDO
UDDAN  +RZHHU  AKPMWDO  FKDIBIQI HV
P DIQ ZIW P DINHWDFFHW \WN@P MP DIRKHY
DQG FOSIMICERWBIGHANY SHYMAQ). HVSHADD 1Q
UHP RW RUP DU LCDDHG DDV

QRPH FDQ EH HUGHG E\  IQHMRY
HOAHSUHQHXWY DQG FRP P XQUWAV \VRJHWHU
Z KHQ EXVIGHW P RGHY DUH GHWI GHG R FUHDWM
KDUHG YDOH ,QMMDG Rl YIHZIQ) SURIWDQG
SXBRWH DV RSSRVQI JRDY  IQFOMYH
HOMSWHY FDQ GMAEXW  IQDQADO J DIQV
DFLRW DOWIN-KRGHY  [QYHWRY WHFHYH 1DU
UMDY HOAMSUIHQHXY EXIC  \XWVEICDE®
YHOMUN DQG FRP P XQWAV EHQHIWWURXI K
IP SURYHG Q/HIXRRGV DQG SDWASDARQLQ YDOH
FUDWRQ 0 RYIQ) EH RQG DQ HWHURUP IQGVHW
HOFRXWHY D PRW EDDQRHG HTXMIEG
HARQRP\  ZKHW IlQDGADONVXAFHW DQG \RADO
IP SDPAH.Q RUFH HDFK RWHU

GQGIDR" LI MICEHYROMRQ 7UDQMRIP Q) , QIUDMAKPMUA * RYHUGDQRH DQG 6HYIFHVD K 3UW, QRUP DARQIXUHDX 3,%
GQGEDR" L MICBXETE ,QIUDMAKRMUA ,V* RIQ) * REDO: KDW QG RI 3RZ HU,V, W/AXITHQI DK 7HK3RIR 3UAW
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,QGIDE \RADOHQOMSUMHY @QGVADSH LV EWRDG
DQG YDUHG \KDSHG E\ WH WQIH Rl IMXHV W
DGGUHWHV DQG WH P RGHY IMHP SRV $ \RADO
YHQMUH P D VENH P DQ RU DQVDWRQDOIRWP V
EXWLY GHICGHG IIWWWDQG IRWMP RWE\ D FBDU
IOMON VR XVH P DIHMRUHQOMG RU YDOH
FUDMY PHMRGY R DGGUMW \RADO RU
HOWRQP HOEO ADBIQIHY  ZKIBI  HQUXUQ]

IIQDQADO VXWIICDELON  © KDW P DMWY P RUH
WDQ ®UDOWKPXUH RU SURIWGMAEXWRQ 1V

ZKHWHU W HRCQRP IF DAWMW IV WHG R
P HDVXWDE®! 1P SDFW

,Q SUDPWAH \RADOYHQWUAV 1Q ,QGID FRP ELCH
FRP P HUADORUILQDQADOGMVAS@H Z W D IRFXV
RQ IQFOMRQ DQG HTXIW 7KH RSHIDM DV QRQ
SWRIW IRUSWRIW FRRSHIDAYHV RU K\ EUGV
RIWQ ZRINQ) 1Q VHRRWY \XFK DV DJ UEXGMUA

:—GXFDARQF(B[QI—Q—U\(IM—HKRRGV[IIS
ICDQAIDACFOMRQ

7KH VHRRU WHSUMHQN D ZIGH \SHAWKP Rl
PRGHY DQG PRWDMRQ/ 8MQI 0 DGKXNU
BKXNDE FROMXXP Rl \RADBFRP P HIADO
RUDQVDARQ P RGHY \VRADO YHQMUH FDQ EH
\VHHQ DV GMAEXWG DFIRW/ LY UDQ) H

$\\RQH HQG DUH P MIRQ BIG P SDRAGUYHQ QRW
IRUSURIW RU DQVMDAWRQY 132V WDWUHO RQ
SKIDQMURSLE FDSIMIO$ VWKH RWHUHQG DUH IX@
FRP P HIADOEXMGHWHY WDWOQMJI DM \RFADORU
HOYILRGP HQUEIO) RDY LOR WHUFRUH RSHIDARQY
%EHHQ WHH SRV DM K\ EUG HOMSWHY
GHWJ GHG \R DRKIHYH ERW! [P SDRADQG 1LQDQADO
XWRLQDEION  7RIHWHU WH. IRPP D G QP IF
HRAMMP  FROMXD® H SHIP HOMY  ZLW
ZDV VR P D\H GHYHBRSP HQVRX\WRP HV P RUA

IQFOMYH DQG GXUDE®!

6RAD] QAHSUHQHXUKIS 1Q,QGED 4 XDUMU,GHDDP DQG D3RXQGRI 3UDJ P DAP 0 DGKXNDUBKXND
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0 DMMRQ' UYHQ 6RADCD HQMUHV

&RUH 3XIBRVH 6RADAP SDRARYHUSURIW
) XQGIQI 6RXUFH * DOV GRQUDWRQV SKIMQMURS\
0 RGHOYWDIW 3WRIUP IRFXVHG WRQJ IXQGUDIMQJ

5 HYHQXH 6 XSOV 6 RFLDOD HQMUHV

&RUH3XISRVH 6RADCP MIRQZ IW LGFRP H J HOHIMRQ
) XQGIQI 6RXURH 6HWIFH IHHV FRQXGECQR &65 JRYHP HOMAH XSV
0 RGHOY DWW %6BIQG HDWQHG LQFRP HZ W J IDQW

+\ EUG 9 HQMUHV

&RUH 3XIBRVH &RP EIQH FRP P XQW [P SDPADQG EXVGHW YIDELONV
) XQGIQJ 6RXUFH ' XDCHQMMAY QRQ SURIW P DINHWIDAQ) DUP
0 RGHOY DWW YDDGFH EHVE HHQ P MRQ DQG P DIHWUMNRI FIRW \KEMG,

6RADO QMALSUMHV ) RU3WRIIW

&RUH 3XIBRVH $ GGUHW\RADOHHGVWURXI K P DUNAWP RGHY
) XQGIQJ 6RXUFH & XWRP HUUHYHQXHV LQYHMRLY [P SDPWXQGV
0 RGHOYWDW ) LQDQAD® \XWEICQDE®! \FDDE®! [QFOMYH

6RADD 5HVSROUE®! %MOHWHY

&RUH3XIBRWH 3URIIWZ IW SXIBRVH DQG HWMIFV

) XQGIQJ 6RXUFH 0 DUNAWGUYHQ UHYHQXHV
0 RGHOYWDIW ) DIUZ DI HV BAVSRQUEG \RXUAQ) &65 LOMI UMRQ

3WRIMO D IP J 1QJ ( QMBI

&RUH3XIBRVH :  HDOM FUHDARQ RQD
) XQGIQJ 6RXUFH 3XUHD FRP P HUADOFDSIMIO
0 RGHO7WDW 1 R IQMQAMRQDORADIRUFRP P XQW RXWRP HV
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6 RADOYHQAMUAHV 1Q ,QGD P DQUHWAD GYHUH VHARI Gl DODQG RSHIDARQDOIRWP V- HDRK WAKRMUQ]

KRZ WH SXUXH DQG WDB! WHU P MRQ 7KL FKRIFH \KDSHY HYHUYWIQJ [WRP  FRP S@QHH
UHT XIWHP HQW DQG DAFHW VR FDSIMEO VR WHU DEION VR EDDQRH VRADOSXWBRWH Z IW FRP P HIADO

&>

3UYDM/ IP WG / \P MG/ \DEIDN
&RP SDQ 3DUHUKIS

6RADO ( QMBWHY 1Q ,QAD RSHDM WURXIK
YDURXV FRP P HUADO YHKIE®N \WDWEHMW DD Q
ZIW WHU P MIRQ DQG RSHUIDARQDO P RGHO
0 DQ UHIIMMU DV SUYDM @ WG FRP SDQHV
Z KIFK DUH VHSDUDM ®U DCHQMAHY DTRZ IQ) XS R

KDUIHKRGHY SURVIGIQ) @ WG (DELOV
DQG RIHUIQI WH FUHGEION QHHGHG VR DMEFW
LOHR HQV ) RU WRWH VHHNQI  SDWHUKIS
|Gf LEIOV Z W CELON SIRMPARQ WH / P WG
/ IDEIOV 3DMEHIKIS //3 IAKPMUW DIRZV DO
SDWEHY VR \KDH 1Q P DQDIHP HQW ZKIBi
MY WHU N W WHU LOYHWR HOV $
VI QUFDQNV QXPEHU R FROPMVHG  \RADO
HOMSWHY HSHADD 1Q VHPRY @A
DIUEXGWUH RU DWDQ FOMMY FKRRVH \WH
SURGXFHUFRP SDQ. IRWP DW/

SURGXRHURRP SDQHV DUH XQT XH K\ EUG HOMNHY
RZQHG E\ SUP DN SURGXFHY VXK DV IDP HY

RUDWAYDQV DQG DUH GHMLI QHG VR HQUXUH SURIW

EHQHIW DQG FRQAROWEA Z W WH FRP P XQW
P HP EHW/WHP \HOHV

,Q DOWHH VWKRXUHY &1 DOUHI MADAWRQ RITHY

D WDQVSDUHW WP HZRW [IRU J RYHWDCOHH

GHAMRQP DNQJ  DQG WWDI Rl ERW ILQDGADO
DQG \RADOIP SDFW 7KHVH RU DQVDWRQY P D

UHFHYH P SDFW LQYHWR HQW DQG  FRP P HIADO
IIQDQAH  EXWFDQCRWUHAHLYH J UDQW P HDQMRU
FKDUMIE®! AXPXMUHY DQG P XWFRP SO® Z W
WEQGDG  EXMQHW  WSRWY DG W
IWDP HZRUW ,Q SUDAWH P DQ ,QEDQ VRADO

YHQMUHV HYROH WHU G DO DQG RSHIDARCDO
VAKPMUAY RYHUWHUJI URZ W NARXLOH

» | 0 6
15
E 75 Bé@ﬂ
3URGXPHU&RP SDQ. +\EUG
&RP SIQ

6RP HWP HVWH DUH\SIQQQI RII RUIQMI UDWQ)
HQAAH DV \WHULP EMRQV [P SDPWP RGHY DQG
IXQGIQI VRXUFHV \KUW:  KDAVHSDUDMY WH WKH
\RADOHQWHSUHQHXULY WH GUYH VR D) Q ®U DO
IRPP ZIMW PIMRQ LQMQN EDDGAQ] \RADO
AKDQJIH ZIW RSHDARQO DG IICDGADO
\XWAQDELON

+\EUG 0 RGHY RUDQIDARQY \HW XS \ER

\VHSDUDW HOMASY D QRQSURIMOQG D IRUSWRIW

W P HHWIXQGDP HQE® GLIHHQNRSHIDARQDO
DQG B XOWRY QHHGV 7KH GRBBIRIMDIP  \IXFK

DV D 6HAMRQ  FRPSDQ WKW RU \RAHW
WSIFD® P DQIHV JWDQNXQGEHG SURIWDP V

FRPPXQW HYDIHPHON DQG  DPRAWAV
RUHQMG \RZ DB SXETF J RRG RUVRADCRKDQI H

7KH IRUSWRIW HOMV RQ WH RWHU KDQG
PDUHWV SWRGXFW RU \HYIFHV  DMIFW
FRP PHFDO FOSMEO DQG GUYHV  UHYHQXH

JHHIDWRQ

A VIAKPMUQ) WHH HOMMA VHSDUDMD DQG
POQEMQQ) DQ DPE GQIW UHOMROKIS
ZKHWH P DQDIHP HQW IICDGAHY DQG UHVRXUAH
I@&Z V DUH NHSWGMAGRW RU DQVDWRQY SUAVHIYH
WDQSDHR  DIRXQG FURW VKEMGIVDWRQ DQG
LP SDRW P HDWKUHP HQW FRP S® ZIW(  UHBIDQW
®GUDO WTXWP HQN DQG DRIG FRQ@W R
LOMBMNV 7KLY FOUW HQXUAV WH QROSWRIMY
FKDUMIE®! DPWYMEN WP DIQ  XQFRP SWRP VHG
ZKI® DBZIQ) WH IRUSWRIIW VR SXWXH
FRPPHIADO JWRZW ZIW ERW  SDWHV
DGYDQAQ) WH RYHDOP MIRQ [Q D EDDQRHG
DQG FRP SIQAP DQQHU

&KRRVQJ D/ HJ DOSWKPMUH DQG* RYHGDQRH IRUD +\ EUG %BIGHG 6RADY QMSUMH 9IMQGHUBIQIK / INHG,Q3XH
/ HI DOBKPUHVRI 1 RQ 3URIMDQG ) RUSURIVBRADO QMSUMAY QMMM Rl &RP SDQ. 6HRUABURVRI ,QGID
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$ ZHOGHYHBSHG VXSSRW HFRVMWMP IV
HWHQADO IRU HCE@Y  \VRADO HOMSBUMAY R
WUYH VDB DQG GHOYHU P HDQQJ IXOLP SDFW
6RADO HOMSWHY E\ WHU QDMUH  \EFNBI
GHHSO® URRWG VRADODQG HARQRP IF FKD@IQ) HV
RIWQ WA QHZ P RGHY 1Q GULIEXOW DUNHW
ZIW @ WG IHWVRXUHY 7KH IDIHO \XHHHG 1Q
MOWRQ WKHU WHU JUIRZW UWHIHV RQ D
VRSKMNDWMG ZHE Rl \IXSSRW WDW \VSDQV

P HORUKIS ICFXEDARQ FDSMIO SDWEHUKIS
DQG SREA

7KH \XSSRW HFRAMMP IV P XGMDPHWMG
IOROIQ)  IQFXEDRY DFFHBWDRY  IXQGHY
JRYHQP HOVDIHAHY DQG SDWZHUKISY WDW
FROPAHO HQDE®! WH \VRADO HOMSWHY \R
JRZ VDBl DQG GHDHU LP SDFW ) XQGHWY
SUIRYIGH QRW MW FDSMIO EXWDOR DM LE
GIUHPRQ UM \KDUQ)  DQG YDIGDARQ WDAKHS

A & ND a8

XQBAN IXWNHU LOHWR HQVDQG  SDYEHUKIS
7KH J RYHUP HOASD) VD FUMFDOUR®G! E\ VWY
BUXDRY WP HZROWW HEPE@ SREHV
EXGJHVIY DERFOMRQY \SHALE VFKHP HV DQG
IRUMUQ) SUYDM DQG AYIOVRAHW SDWZHIKLSY
R | DAQEWM D J URZ W HOMLRQP HQA

7KH FROQMHUHQAH R WHWH DRRY WWRXIK
IQQRYDWYH SDWEHUKISV  EGIQGHG  IIQDQAH
GHGIEDMG SOMRWP VV DQG YIEUDQAFRP P XQWAV
KDV EHHQ FUMFDAQ WIRQ] SURP IMQJ P MRQY
IOR  \XWHIQCE®!  WFDDE®!  EXVCHWHV
SAPDMD XK DQ HRUMWP GUYHQ
DSSIRDFK  HQFRXUIHV  H SHUP HQAMRQ
BGXFHV WH WV Rl IDOW DQG  FKDQUHY
UMRXUHY WRZDG WH PRW SWRP MQ
VROMRQV DGGUAWMQ) , QGIDR/ XU HOADYHIKRRG
IQFOMRQ DQG VXWEICDELDN FKDEBIQ) Hvb

,QFXED/RUDQG $ FFHRLDVRU ) XQGHW/ * RYHUQP HQW
oXI@® FOSDAW DQG  3WRYIGH FDSMIO WADMIIE — &UWDM HQDE@Y
P HQRUHQAMHSUHQHXY XSSRWDQG YDIEDWRQ BIXDIRQY  VFKHP HV

DQG SDWHY/

7KH PSRLWKJ:!-lRI 6RFI.IZC(QAHS ,QGEDV) XWWH : H RIN%RIV

YXITQ) DO FR VNP mmemmwsh%w&mmuwmqao ,QGDVSRWD
P HOAR ,QGD ,QMIDWRCDG RXUIDCRI 6RADQP SCAW

P SDPARI 6RADY QUHSUHGHXUIKLS RQ( FRQRP L'
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,PXEDRY DQG DFFHAIWDRY SO\ D SLYRWOUR®!
1Q QXUNUWY WH HDUW® WA H FDSDAW RI VRADO

HOMSUMAVIQ ,QGID 7KH DUH P XFK P RUH WDQ
MVASK\ MEDOVSDRHY WH DRADY FDEOW |RU

HOAMHSUHQHXUDOI URZW RITHUQI DQ LOMI IDMG
SOANDJH Rl \XSSRW WDW KHSV \RADO
HOAHSUHGHXY CDVIUDM  WH  FKDOIQI Q)
MXH  IRP  IGD R HHPMRQ DG
FRP P HUAD® DARQ

7KHUH DA ICFXEDWRWY DQG DFFHBADRWY 1Q
,QGID Z KIFK FRP SUMH * RYHWCP HQAIXQGHG DQG
SUYDM IQMAMMRQY 7KH  EUQ)  VRIHWHU
GRPDQ H SHW \WFKQFDO \SHADDW DQG
\XFRHW XOHQABSUHQHXLY DV P HQRW \R J XIGH
DQG DFFHODM WH GDQQ) FXWUH IRU VRADO

HOMBUMH IRXQGHY

GFXEDRY WSLED® VXSSRWM-DU® Wi H \RADO
HOMSUMHV VR GH LOH WHUEXMGQHW P RGHODQG
RUDQMWRQDO FDSDAW E\ SRYIGIQ)  WH
IQUDMXAMB DEYMRY VHYIFHV WDIQQ) DQG
DFFHW \R QHVE RUW IQFOGIQ) SRWMQADOLP SDRW
LOHRWY

7KWRXJ K KDQGVRQP HORUQ) ZRUIWKRSV DG
EXVIGHW P RGHOWHILGHP HOW WHWH SURI WDP V

KHS |RXQGHW/\KDSH WHUFRGQFHSW SLYRVWAHU
VADMJ IHV DQG EXI@S UMIHQARU DQVDARQY

$FFHOWDRY RQ WH RWHU KDQG  IRFXV RQ
JURZW DQG DI |RU XSV \WMDADTHDG
KDYH \RP H WDPARQ 7KHVH SURJ P VV WSLFDD®
RIHU VAKPXUHG WP HERXQG  LOMYHQARQY
IFOGIQ) FRKRWEDHG GDWIQ) DFFHW \R
IOHMRU QHERW DG YHY RIWQ \VHHG
IXQEQ) RU WKSSRWIQ SUHSDUQ) IRU OU HU
FOSMEODMVHY

3OHY @H 7/DEV =HRGKDV 5DIQP DAMU
* GOMEV $[ LRUIHQMUHV IXQ DFFHBIDRY WDV
SIRYIGH IOMQIYH PHQRUQ) SURGXPW RU
VHYIFH YDIGDARQ P DUNHWHOA! VADMI\  DQG
FUXADO LOARGXPARQY R IXQGHY  FXRP HWY
DQG LQGXVIAN WENHKRGHLY

<12 6 9HOMUH ( QI ICH

* XIGH R ,GFXEDRWY/ DQG $ FRHBADRWYLQ, QGID IRUSVNNSY 9RBSD

"HPR GV ZKHH HQAHSUHHXY SIWK WR

IOHWRY DQG SDUWHY DWH D KD@ DN R
GDAQ) DFFHBADWRUSURI WP V

+RZHYHU WHUH DBH IHZ ICRXEDRY DQG
DAFHBUDRLY WDAKDYH HCDE®IG |RUSURIVWRADO

HOMSWHY /HDAQ) RQHV IQFOGH 9@ R

6RADOS GKD ,,0 $ 9HQMUHV 8SDID 1 65&(/

6,1( E\ ,7 YRPED 6VBWXS 9I@IH. RAKLDQG
I&UDM EUQ) VRIHWHU GRPDQ H SHW
WRKQEDO  \SHADDWW  DQG  \XFFHWIXO
HOAHSUHQHXWY DV PHORW R JXIGH DQG
DFFHBADM WH GDWIQ) FXUH IRU \RADO

HOMSUMH IRXQGHY

YRV LQPXEDVRYY DQG DAFHBGILDVIRLY DRADV
EUGI HVVR NH UHVRXUAHV DQG WWHWH LV D
QHHG IRUP RIHRI WKHP VR IRFXVRQ

\VRADCHQML S WMHV
0 HQRUQJ DQG EXVIGHW DGYMVRU

&UMFDO IRU WIQQ) [P SOFW
PRGHY CDYUDMY U XOWRY
SDMZD.V DG EXIGIQ)
P DQDJ HP HQAMDP V

0 DUNHWDFRHW

$ FFHWVR 1 HVE RUWY

N $FFHWR D YIEWDQAFRP P XQW R!
IHRZ  IRXQGGHY P HORY
& OHRY DG IQHMAN H SHW

7KH5REI2 | ,GFXEDRWYS QG $ FFHBDRWY,Q, QGIDQ 6VIWXS ( FRAMMP $0 $ FFRXQEE®!
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) XQGHY S@ D WDQVRWP DWH UR®! 1Q \KDSIQJ
WH SDKZDV R \RADOHQMSWHV 1Q ,QGD
IQOHQAQ) CQRW MW ZKIFK YHQMUWN P RYH
IRZDG EXWKRZ WH JUWRZ H SHUP HQW DQG
DRKIHYH [P SDPW 7KLY HFRAMMP Rl IXQGHWY LV
GLYHUH HQFRP SDMQJ SKIDQMURSIE
IRXQGDARQY DQIHO  IQHMRY P SDFW
IR HOWV  IXQGY  FRPPHUADO  YHQMUH
FOSMIDAV FRSRUDM &65 DP V' GHYHBRSP HQW
IIDQFH  IQMBMMRQY ' ),V DG HP HUIQ)
PRGHY OH RRZGXQEQ) DG EGQGHG
IIQDQFH ( DFK EUQIV D GLIHBHQASHYSHPRYH
DG W R WRY HIE@J D Pl R
H SHUP HQMWRQ \VFD®! DQG VXWEACDELDN

3KIDQMRSIE  IRXQGGDMRQYY WP DQ  YMIO
HVSHAD® DMMH HDEHVWAMER HV RU IRU KL K
IP SDPABLEBWWDWP D EH GHHP HG VRR UM IRU
WDGMRQDOIQHMRY % RITHUQ) JUWDQN DQG
RAFDVRQD®  SDWHOAFTSIMIO WIHVH [QWMNRQY
DEVREE UMN VAWWH DIHQGD IRUNA VHRRWY
XK DV @QYHIKRRGVRUFTP DM DGDSVIMARQ  DQG
FDEO]H IRBZ RQ QMR HQNV6RP H DU QRZ
HS®UQ RXWRPHEDHG IIQDQAQ)  ZKHH
IXQGV DH WHBDHG XSRQ DFKIEMQ) FHWRQ
\RADO RX\WRP HV EGIQEQ) FDEOWE JWDQN
IXQEQ) ZIWW WRWRXY P HDXWP HONV DG
DFFRXQEELDNV

$ QJ HOQVMHWRWY DQG KLI K GHAZ RWK IQGIMGXDY
+1,V RWQ ZIW GHHS HQOAMSUHQHXUDO RU
VHRRUDCEDAN LRXQGV \WMS 1Q Z MY VHHG HT XIW
RUFRQYHWE®! QRWV Z KHQ D \RADOHQMSUMH
GHP RQMADMY SRIMQADO RUVFDDE®! [P SDFW

7KHU LIQWROHP HQNVFRP P RQ® JRHV EH\RQG
FDSMIO WH  SWIRVIGH P HQRUKIS \VHPRU

QHVERUW DQG HDU® P DUNHADFFHW $V YHQMUAV
SUIRYH WHUP RGHY [P SDPMQYHR HOMXQGV
EHFRPH DAWH RIHIQ) D EWRDG DUD R
IIQDQADO SUIRGXAW  HTXIW  TXDLHTXIW  RU

SDAHQAGHEW

* XIGHWR ,QFXEDRY/ $ FFHBRIDRY/1Q,QGID IRUBVBIIXSY 9RBRSD

7KHVH 1XQGV DH HVSHADD® FUMFDOLQ WH HDU®
WR P G JURZW SKDVH KHSLQI YHQMUAV EUGT H
WH JDS EHEHHQ SWRRI Rl FRQFHSW DQG
FRP P HIADOYLDELDN

7KHU GXH G@HJH P DIHWGMASTH DG
GRUWIQGEQ) VHARU IRFXV DOR  SURVIGH
EXVQHVHY ZIW WH YDIGDWRQ QHHGHG R
DMDRW QUHU RU PDOMHDP  IQMHWRY

&RPPHFDO YHQMW FDSMIDAV — WSLED®
DSSHDUDWWH P IG \R OW I H IOHMWY 1Q
\RADCHOMSUMHY WDAKDYH DRKIHYHG SURGXFW
P DUNHWIIW QRWE®! UHYHQXH WDPWRQ  RU HDU®
SURIIWDQG H KIEMSRWQAOIRUWDSIG J URZ W

7KHU SIRYMRQ Rl HTXIW RU WKPXWUHG GHEW
JHQHD® FRP HV Z W KL KHUH SHABMRQV IRU
UAMUV DQG D FODU SDI \R VFDB! & RISRIDM
&65 DPV RWQ SWRYIGH JWDQN RU &65

FRP SCDQW SURFXUWHP HQW XSSRW \R  SIBW
LQQRYDAYH VROMRQV \RP HWP HV DFWQJ DV WH
AW PMRP HD IRU SUIRGXFW RU VHWYIFHV
DO QHG ZIW WHU &65 REMPRYHV ,Q \RP H
FDVHV &65 IXQGV FDBOVH HAR WP FKDQI H
E\ XSSRUMY LQGXVIAN FRORMD SOWRWP V RU

ICFXEDRUCHE RUN Z I XEWEQADO) LDQN

'),V EUQ 1Q WKPWUWHG GHEW HTXW RU
JXDIDQMAV \R GUYH OUHWDB \MP LE
VROMRQY : KIBI BW LQYROHG 1Q WH HDUIHW
SKDHV ')V KHS DBl PDMH \RADO
HOMSUMHY Z W WH SRWMQADOIRUVHRRUZ IGH
WDQURWP DARQ RIWQ FR QY DRQIMGH
IP SDAWXQGV

7KH WH R RRZGXQEQI SOWRPV DG
EGIQGHG ILIQDQAH P RGHY 1V | XWHUEURDGHQQ)
DFFHW VR QRQ WDGIMRQDOVRXUFHV WHVH DRZ
\RADO HOMSWHY R FRPEICQH JWDQNV
FRFAHWRCDOBDQV DQG P DIQWBDP  FDSMIOQ
IQRYDAYH ZDV EUGIIQ) UWARXUH JDSV
Z KHUH WDGMRCDOFKDQCHY D DEVHQARUMBZ
P RYQ)

DG KP RGUHG
7KH5REI2 | ,GFXEDRWYS QG $ FFHBADRLY,Q, QGIDQ VNS ( FRUMMP $0 $ FFRXQEE®!

KP RGIIHC
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) XQGHU7\ SH 5-RI$|(LL8-(;( ( DW 6V H 0 1G 6V H / DM 6VIDJ H

' HUNHL® — Lo R
0o ST | RYDIRODQG  * DO SDAHQN %H 3URVIPAH SDOMRQ
Y eco oyl EXGSRR R  FOSMIO A JUDQN
FRQEHSW
IQDQRQ)

YOANHDLD
EHOH DQG (TXIW
i 6HHG HTXIW e
ISRFi\(mmo FroialaAe (IZI—NZRLLIJNQJ /s%[w@
SURVICH QR VKSSRW
QHERUWV

P SDFW 6FDBIIP SDFW  ( TXIW TXDVL
TXW GHEW /DM RIH
NURAARS A ZUMIICDCADD  HTXIW SDAHQA sfmmmswo HTXIW GHEW
) XQGV GMVAS@H GEW
$ FFHOWDM
&RP P HUADO KUK JWRZW (TXW UL VARQ)  * URZW H SDQMRQ
o8y P RGHYZ W 5D WIFURO FDSMIO
VARQ) \FD®!
SRWQWDO
 QOMMMRCDDH
VDB WIURXJI K 6WKRNUHG 6L QLEDQN
DRV, OQUHWANHW  8QRRPPRQ GHEVHTXIW GEWATXW FR
WKPMUHG J XDUDQMHV LOYHWY
FDSMIO
' HP RAUDWH
&WRZGIXQGIQ [M=ySiresse CHGJDW oy GFOSMIC 1 IEKH U HWMG
%BIQGHG RRZG 1Q SXET VIKPMUHV FDP SO QY
) IGDOFH SXEQF SKIDQK ~ SDMASDARQ

URSIE VXSSRW

. QGO FADSMVIODQGVADSH RUVRADCHOMSUMHV LY I UD] P HQMG DQG P RWCIP SDRWILLIVD
YHQUUHV | DFH D VXSSRWAJ DS EHVE HHQ HDUD J UDQW DQG \FDB! FDSIMEO

. 3KIDQMRS\ GH UMWVIQURYDARQ EXWZ IWRXVEBIQGHG DQG SDAHQNR@Z RQFDSIMIO
HOMSUMHV VK J B VR UHDFK \XWEACDE B \FDG!

. 6WHQ WHQQI FDSIMICFROAXIW [URPJ UDQW VR FDVEOWE \RR \FDB! FDSIMIOLY HWHQWDOR XQBRAN
WH QH W HQHIDARQRI [P SDPWKGS( V
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7KH ,QEDQ JRYHUP HOVVXSSRW D EURDG
VEWXS HRAMWMP  WURXIK  SURJUMIYH
SRIOAHV DQG \SHADOSWRIWLP V' KIG! WHUW LV

QR WEQCDRQH QDWRQDO SRR GHIQQ) RU
UH) XOWQ VRADCHOMSUMHY VHYHUDCP LOMARHY
KDYH OXQFKHG VFKHP HV DQG P DMMRQV \WDW
VXSSRW WHU JURZW  ZKHWHU WURXIK
IFXEDARQ FHGIWNVXEMGIHY RUP DUNHWDFFHW
7KHVH HIRW WHOFW WH  JRYHUP HOW
UHFR] QURQ Rl HOAMSUHQHXWKLS DV D SDWZ D
R DGGUW HP SB\P HQNVJDSV DQG UHJ IRCDO
GLSDUMAV

7KH ' HSDWR HOAVRI 6AHQRH DQG 7HAKQR®U\
' 67 SWPRW WRKQR®J\ \AHQAH DQG
HOAHSUHQHXUKLS YLD LOMDWYHY @NH 7HFKQR®RJ \
WMOHW  QPEDRY 7%V WDW RIHU
LQUDAKPMUH IXQEIQ) DQG P HQRUKIS

$VWKH \OP HWP H WH $ O, QQRYDWRQ 0 IWMRQ
$,0 XQGHU1,7, $DIRJ ZRUW QDWRQZIGH \R
| RUMUIQQRYDWRQ DQG HOAHSUHQHXUKIS $V R
' 67 KDV\XSSRUMG PRI WDQ 7%V
DFURW WH FRXQA!  ZKIBI $,0 KDV FHDMG
$ IO, GFXEDWRQ &HQWHV DQG RYHU $\BO
7IQ\HUQ) / DEV WKDVDOR HWMEEQKHG ~ $\EO
&RPPXQW ,QRYDARQ &HOAHWV $&& W
IRMMU  JIDMRRW  IQRYDARQ  DQG
HOUHSBHQHXUKIS 1Q  XQGHIHYHG  DQG
XQHYHG WIIRQV Rl ,QAD  7KHWH WXSSRW
SURJ WDP V DUH DFFHWE®! VR \RADOHQMSUMHY
DVZ HOKHSIQ) P IMRQUBUYHQ YHQMUHV VHEXUA
IQPXEDARQ  IXQEQ] PHORUKIS  DQG
LQ UDAKPMUH VR \FDBI

7\ SHVRI * RYHUOP HQABXSSRUV

6VBUXS DQG

;’G’;“D‘g

!y

S

6HPVRUG SHALLLE DQG ( FRA WP DQG
,QQRYDARQ 3RP RURQ 5XWDQ QMLBUM ,Q LDWAKPWUH 6XSSRUV
6FKHP HV

7 HHPSWRY HG

&UHGEW \VXEMGAHY DG

1HERW  ICFXEDRWY

IXQGQ) DG JWDQW R WUHMG  IXQEQ  IRU DG ®DQ/ WDW EX@
KHS QZ  YHOMUV PIEHR WO DG HARU IFOMRQ DG ®Q WP
LQQRYDW DQG FDO! IRFXVHG HQAHSUHQHXWY HQOMSUMH FDSDAW

DP JRYIQ



6VILXS DQG ,QQRYDURQ 3URP RURQ
,QGID/ |QU \KLS 6VBWXS ,QGID ,QUDAYH RITHWY D
KUK® VXSSRWYH HOVLRGP HQWIRU QHZ DQG
IQRYDAH EXMQHWAY R IBXWK (@ EE®I
WELYXSVEHQHIWURP D W[ H HP SWRQRQ
SWRIW IRUDQ. WUHH FROHPXAWH \ HDY RXWRI
WHU IIAWMQ JIMQI IRXQGHY WH EBDMQ)
WRP R WHOHW \DYMQIV 1Q SWRGXFW
GHYHRSP HOV WDP  EXI@Q) DQG P DUHW
HSDQMRQ 7KH DSSTGIMRQ SWRFHW LV
IAFDP @CHG IRU' 3,,7 WFRIQUWRQ D P XWMRU
P RWAJ RYHUP HQAKWEWWYS EHQHIW  Z KIFK WHQ
XQBAW HDVMHU U XOWRY FRP STQFH  DFFHW
VR GLUHAWI RYHUP HOAD IDQW  DQG FRQGHAWRQY
WR IXQG Rl IXQG FDSMIOR \XSSRWAIDWVADIR]

) RUIRXQGHY EXIGQI WX® RUWI IQDOSURGXFW
DQG WIFKQR®J LHY WH 6VBXS ,QGID 6HHG ) XQG
6FKHP H WMSVIQZ W JIDQNVXS R,  ONK IRU
SIRRWSIQ) DQG XS VR,  @ONK IRUP DUNHW
WDG OXQKHY  KHSIQ) WHP ARW \ER R
WH VRXI KHVWKXGBN SWIRYIQ) WHU FRGAHSW
DQG WDAKIQ) WHUILWMFXWRP HY 0 HDQZ KI®H
1, +, 3URP RWY DQG $ FFHODWY <RXQJ DQG
$\SIWLQ IQQRYDRY  WBUWXSV 35$<$6 LV
GAMIQHG IRUWH YHY HDUHVWARIH 1GHDV
SRIGQ) XS VR , ONK DQG ICFXEDARQ
IQUDMKPXH VR KHS \RXQ  IQQRYDRWY
H SHUP HQVDQG EXI@ ZRWINQ) SURRWSHV
7TKHVH VAKHP HV ZRIN VRIHWHU R UHGXFH
ILQDQADO SBMWXUH DG SUDPWADO EDUHY \R
\RADOHQMSUMHY DQG WK WELYXSV FDQ |RFXV
P RHRQJURZIQ) DQG IARYDANY

6HARUGSHAIIF DQG  5XWD0O  ( QMBWAH
6FKHP HV

JRU PIER WO DG \HARUSHALE
EXMQHWHY IREXVWSRTEHY RITHUERW WIS

FDSIMIO DQG SUDPWFDO VXKSSRWY IRU J URZ W
EH RQG WH WEWMS W H 7KH$63,5( FKHP H
GUYHV X0 HOAMSUHQHXUKIS IRZDG E\

IXQGEQ) IXUDOIGRXEDRY DQG WK KXEV Z W D
. AR LQMHWR HOVIQ IQQRYDWRQ \SDFHV
DQG W@ @EV  / RFADOEXVIGHWHY DQG 0 60 ( V
EHCHIWIRP WHVH FHOMY ZIW P HQRUKLS

UBIQASISHIDHV DQG SIBWSURMPAWXSSRWY DO
DIP HG DWKHSIQ) XUWDO YHQMUA FRP SHWM 1Q
P RGHQP DUHW 3UP HO LQUME/ ( P SB\ P HOW
* HOHDWRQ 3WIJWPPH 30 (*3 ZIW W

FUHGIMANHG WWEMG\ RI XS \R

SVINS ,QGID (@ EIOW 70 ( [ HP SWRQVDQG , GFHQMHY & GOUTD]
6\IQG 8'S ,QGID/ RDQEFKHP H %DIBN) IQHY
BVIIXS ,QED6HHG ) XQG 6FKHP H

1, +,35$<$6 * QN &&$0
$63,5( 6FKHP HIRWD 60 (V (@ EIQW %HQHIW ) XQEIQ) ) Bf LR

30 (* 36FKHPH $SS®IRU30 V(P S® P HQN HOHDARQ +' ) & %DQN
%5$& %* * XIGHIHV %5$&
: KDAW30 )0 ( 6FKHPH +' ) & %N

6\BQG 8 S ,QGID/ RDQBFKHP H ) HDWUHY %4-QHIW ,QMIAVAE DM YD) IOVHY

MDOR SURYIGHV HDW  DFFHW VR EXMQHW BDQV
IRUQHZ P DQXIDPMUQ) DQG VHYIFH SURVIGHWY
WL/ HSHADD XWG \R \P DD SURGXFHY
6+* V DWDQV DQG 1A HQHIDARQ EXMGQHW
RZGHY VHHNQJ XS WR , @ONK 1Q EXMQHW
FOSMIO ) RU HQAMSUHQHXY WIFNIQY  KHDOM
WK DQG DI WK FKDIIQIHV %5$ &8/ %*
DQG6( (' JUWDQNSWRYIGH KLIK IMNIXQGEIQI XS
W, ONK VR WISV FDQ YDEEDW DQG \FDG!
IQQRYDARQY \WDW DGGUHW XU HQW GHHGV 1Q
IDPLY) FRPPXQWAV RU  YXQHIE®
SRSXOMRQV

)RRG EXMQHWHV JHW D ERRW IRP  WH
3UDGKDQ 0 DQAL ) RWP DODWRQ Rl 0 IRR ) RRG
SRAHWMQ]  (QMSWHY 30)0( VKHPH
ZKIEK RIHY XS W XEMGIHV IRU P IER
IRRG SIRAHWMQI XQW KHGIQ) WDGMRQDO
SURGXFHWY DQG 1DP LO® HQAMSUHQHXWY IRWP DO H
DFFHW EHWMULQ UDWKPXWUH DQG H SDQG WHU
PDUHW WDKK  7KH JRYHWP HOW KDV DOR
FUDMG VXSSRW IRU HQAMSUHQHXY  IWRP
KIMRUEDD P DU LODDHG FRP P XQWHV 6& 67

VR HT XIMZE G HOAMHSUHOHXUKIS RSSRUWMQWAV

( FRA WP DQG ,Q IDWAKPWIH 6 XSSRUN

% RQG J UDQW DQG @DQV WHH SRIAHY EXICG
D YEEWQNCDARQDO HFRAVMP  IRU HOMBUMH
GHYHBSP HOVG\EWXS ,QGID BW IRXQGHWY MRIQ
QHERUY IRU BFRIQUWRQ P HQRUKIS DQG
LOHWRUFRQGHPARQY

060 (V ZRINQ] 1Q WO RU \XWERIQDELON
VHARY KDYH QZ DWHQXHV IRU FDSDAW
EXCIQ) WUWRXIK $63,5( IXQGHG KXEV DQG
SHHUP HQRUKLS SIRIWP V  Z KIB KHDOK DG
EIRWFK YHQMUAV FDQ FRQQHPWZ W \SHADDHG
ICFXEDRWY DQG OEV YID %5$ & B/ VXSSRW
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UMQJ  LOBXW FRW R CDQW  SURGXPRYW
JIRZW DG @ MG ARS GIYHMLFDARQ KDV
HURGHG IDP  SURIMZELON

( FRQRP [E6XYH K *
8 QRQUAXGI H\B UKIYH & KDSWMU

HOMR! ,QGID
0 LOMAY R ) ICDQRH * RYHGP HOWR! (D
3UAWEHBDVH RQ$ J UEXOMUH DQG ) DUP HWY:  HIDWH ' HSDWR HQAR! $ J UEXGMUA DQG ) DUP HY:  HIDWH * R
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7KH QWANGHAFDGH KDV VHHQ WH UMH RI DI WLWFK
DQG VXWRICDE®! DJ UEXGMUDO SUDPWEHY  Z KIFK
RIIHUD JUWHDWSURP M 1Q XQBRANQI YDAH IRU
IDPPHY DV ZHO DV WH HOMH HRU WP

WURXIK WH X\H R WHKQR®RJ\ DRRW HDFK
SDWRI WH YODOH FKDQ : KB WHWH ZDv D
IRFXV RQ SIRGXFWRQ 1Q SUHYIRXY GHFDGHV
WHUH IV QRZ DQ IGRUHMQ) IRFXV RQ [P SURYIQ)
WH TXDOWV Rl SURGXFH DV Z HOMH HIHHQR Rl
WH VXSSO FKDIQ ) XWKHU WHUH LV D JURZ Q]

P RYHP HOW1Q HQYILRQP HQE® FRQWARXV RU
FOP DM 1UHQG® DJ UEXOMUH WDWHHNY VR EUQ)

IQ PRH BQ WP WINQ) QR DJ UEXGHUA
ZIW D YIHZ \R P DNQJ WP RUH \KWEIQDE®! IRU
IDUP HY WH HQYLRGP HQADV' Z HGDV WH VRAHW
DADUH $J W WK IQCRYDARQY DH H SHAMG \R
SO D EJ RO 1Q WV ZIW WKQRRI LV
\SDQQQ) SUHAMRQ DJ UEXGMUWH \RRY IQFOGIQ)
R7 G-MEHV \DM@M [P DIHY DG $, GUYHQ
DQDOWEY  ELIR®J IFDOLQBXW  IQQRYDWRQY WDW
VXSSRW SRWKDYHW DPRYMEV @H DI R
SRFHWIQ) DQG YDOH DGGMRQ \ROMRQY
VROMRQY WDAVRSWP VH RXVBXWXSS® FKDIQV
DG FUDM GNUHY ZIW  HOQG WP
FROXPHY DG EXMGHMHVY DQG  11Q WK
VROMRQY WDW DAQMM 1.CDQFH DQG LQUXIDQRH
RIHIQYV &P DM UWMTHON SIDPWFHY  ARS
GYHWIIFEDARQ DQG WH WH R 6DH ) RRG
EWDQGV FDQ DOR I XUNHUHQKDGRH VKWELCDELDN
E\ SIRMAMY \RIOIHWON WHGXAQ] FDUERQ
HP MIRQV DQG SIRYIGIQ) QXAWMRXV IRRG R
FRQMXP HY

—uE ® Aet&E 3w ACRIS A

' FNSIW \WHVH DGYDQRHP HQN WH VHRVRU KDV
IDFHG \LJ QUIEDQARKDEBIQ) HV 1Q GHOYHUQ) \WH
SURP MHRI ERW SURIIW DG IP SDFW2 CHRI WH
N MXHV IV WOWVDIUWRK VROMRQVY RIWIQ
DAMXPH VDOBI DQG XQRWP MW EXW WH
XQGHOLQ) DI WDUDQ VWKRMUH 1V 1D P HOMG
Z WM WP DBREIQ) V DG IQRWP DOKSS® FKDIQY
. MRXW HRUMMP  DIGP HOQN DP RQJW
IDPHY )32V IKBXW SIRIGHY DG RWHU
SO HY 10 WH YDOH FKDIQ WIKGR®J\ DRCH
Z IOCRWGEHDYHU IP SDFW,Q WP V Rl DGRSWRQ
WHUH LV D P DVRU FKD@IQI H 1Q WH DIIRUGDELDN
DQG DGRSURQRI VROMROVVKFK DVKLI K XSIURQN
FRWIRWHQRWY ,R7 GHYIEHV GL MICDSSV DQG
P HKDQVWRQ SDUWEXOWD E\ WP DBRGHU
IDP HY

( FRQRP IE6XUYH K o+

HOAR ,QGID
8 QROYA(GI HVS FKIYH &KDSWAJ ~ O LOVAY R ) LODQFH *

,Q DCGIMRQ R WL WHW KDV DOR EHHQ D OFN
Rl FOSMZOIRU DI WK 1Q KDUEZ DM ELIRBJ\

U QMHME EIRBRJ\ MMMPV  RU IQSXW  \WDW
WTXIWH @QIHU KRURQY DG KUKHU UWN
9HQMUH FDSIMIOKDV KMRUFDD | DYRXUHG GLI MIO
WK \ROMRQV \R\ZDWH SODARP SOV DG
WHWH DH QRWWRR PDQ \RXUHV RI SDWHQW
FDSMIO

+ RZ HYHU WH [X\MUH GRNV EWJ KWZ W P XGAS®
KL K SRMQADODUDY HP HU Q) 1RU IQRUIHDMQY
IDP IQFRP HV DQG EXI@Q) \FDDEG®I \RADO
HOMSUMHY

0 I[AR 3IRFAHWMQ DWMKH ) DP / HYHO

9DOH DGGMRQ DV WH IDWP JDM P IFAR
SURFHWMQI GRQH DIWWKH IDWP - BIYHOSUHNVHYHV
QAMMRQ YDOH IRUIXW YHI HEEGN RIOHHGY
HW ) XUWMHU GHRHQADDAHG P RGHY DOR WHGXFH
WH EXWGHQ Rl FOSH DQG RYHKHDGV Rl
FHOADDHG PRGHY 2 QFH SRAHWHG ZHD
SDANHG DQG SDANDIHG SURGXPW DOR XVXDD®

| WK DGGMRCDODOH
4 XDON $\WHWP HQNV - &RQARO

P SIRYHG TXDOV DWHWP HOAMDQG FRQAROFDQ

KHS DWP HY BHDOH DGEAWRCDOYDAH EDVHG RQ
TXDONV Rl SIRGXFH WL LV GRCH WWRXIK ®&®Z

FRVVT XDON WAMVAQ) WIPKQRE LHV WDAP HDVXUH
IDPRY @H VI H FREXU IRUHI Q P DAMU GHJ UH
Rl USHQQ) RICFROMONHW

BVRIDIH  6XSS® &KDIQ,P SIRYHP HOW

YAWAUMRUDI H DQG VXSSO FKDIQ KHSV IDUWP HY/
\DYH SRWKDIYHWMBWHY DQG DOR KHSV WHP
VHQIQWH RII VHDVRQ Z KHQ SUFHV DUH KL KHU

6RIO+ HDOK 1 XWIHOA2 SWP MDWRQ

BRIOMMEY) \WFKQR®J HV KHS 1DUP HY UHGXFH
FRWWV DVZ HGDV P SURYH \ [HG E\ KHGIQ) \WHP
RSWP MH  IHWDHU DSSTIMRQ DG IGHQM
DGGMRQDO  WHTXWP HQN  IRU [P SIRYIQY
QAMMRQ

( DUD 3HW HWIPIRQ 6P DUN/QSXWS \H

THKQR®IHV IRU HD®  SHWGHWIRWRQ DQG
DSSTDARQ Rl IQSXW  IHWDHY SHWAGHV

HW KHS DU HY BHGXAH XM H Rl ICEXW DQG
DOR P W DM RWHV 1Q SURGXFWRQ

K

RYHP HOARI ,QGID
3ww5m>nHRQ$Jun:xcuw4|3QG)aPHy HIDUH * HSDUWR HOAR! $J UEXGMUH DQG ) DUP HY:  HIDUH * RYHGP
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UR®I IFDOQSXW %R LQQRYDARQ

URBJLIFDY EIR IGBXW EIR WP XOQN LV D
WDSIGO JUWRZ Q) VHRRUZ KIFK FDQ KHS 1DWP HY
BGXFH XVDJH Rl FKHP IFDO IHWDHY DQG
SHWAGHV 1Q ERW WH \KRWDQG ®QJ \MUP
WXV BHGXAQ) FRW DQG DOR KHGIQ) JWRZ
EHWMUT XDDWV Rl SURGXFH

6P DUNQSXWS SSTDMRQ
3UHSDUDARQ

7THKQR®J\ [RU [P SIRYHG  LOSXW DSSTIMRQ
DG OQG SUWSDUMRQ LV DOR D PDRU
RSSRWQW )RU HDPS®l \SWDIQ R
IHWDHY DQG SHWAGHY YID GUIRGHV BHEXAHV
WHU X\VDIH DQG FRQVHTXHQANSXUKDH  Z KL
WH XVH Rl LQQRYDWYH IDWP HTXISP HONRUDQG
SUHSDUMRQ \XFK DV KDSS\ \HHGHY R Fo
ZHHGHY DQG HBPWE ZHHGHY P SUIRYHV WH
HIFHQA RI IGBXW

/ DQG

8 QRANQ 3RWIQUDAQ $ @HG 6HRVRLY

$ @HG VHARWY @\H DI XDRXGMUH DQG GO DOR
RITHU XQAESHG SRWOQADO ZIW WIFK HCDE®IG

IHHG P RQWRUQJ  Z DMUTXDOV P DQDJ HP HQW
DQG TXDOV DWXWDQAH P SIRYIQ) SURGXPRAW

6VWHQJ VIKHQLQJ 0 DLNHW LQNDJ HVIRU
6XWILQDELDN

,Q DGGMRQ \R \WH DERYH ZKI®I SXUH SUFH
GMRYHY DQG P DUNAWENDI H HQMUSUMAY KDYH
VHHQ @ WG \XFFHW WH DB HWHQADO 1Q
EXGIQ) \XWHIQCE®! P RGHY  $SDWV IURP

[CRHDMQ) ICFRP HV 1D 1IOFRP H GH UMNQI LIV
DR RXHDO

2 QH R WH ZDV \R DGGUIHW WLV IV WIURXI K
SDUP HWE IQXIDQFH ZKIEK IV D WSH Rl
IQXDQH ZKHH SDRXW DB WIJHBG
DAVRPDAFD® EDVHG RQ D  SWHGHIQHG
SDUP HWWMU @\H WDQ DO Z IQG\VSHHG IDIKHUWDQ
RQ DAMDCDWHWP HOARI IQGLYIGXDORWHY

( FRQRP [E 6XUrH K o HOAR QGD
8 QROYXGI HVS FKIYH &KDSWAJ_~ 0 LQVAY R ) ICDQFH
3UW5HBDH RQ$ J UEXEMUH DQG ) DUP HWY/:  HIDWH *
1$%5' SHHDURK & KURQEF®! - DOXDUY

,Q DI UEX@YUH WH P DRUDGYDQR H Z W WLV LY/
WDAMP DNHV DI UEX@UDOUMN SURWPARQ | DWMU
PRU WDQWSDWHQON DQG PRUH DFFHWEG
KHSIQ) 1DWP HY FRSH ZIW F@P DM YDUDELON
DQG IQFRP H \KRAW ) DP HY GRBVQHHG R
SRYH ARS ®W SDRXW DH @NHG R
PHDWWDEG! REMPNH GDWB IWRP  ZHDMHU
WIMRQY \DM@MY RUMHQRY : KIBI WLV IV D
V]HDE®! RSSRWQW WHH DH D IHZ
\LJ QUIFDQW FKD@BIQI HV WDWZ 1@ QHHG R EH
RYHURP H 7KH 1KLY FDSIMEOUHT XWHP HQW DV
SDUP HAE SURGXPW RIWQ FRYHU FDMMARSKLE
UMV @\H GIRXIJKW R FRQHV IBRGV D QI G
HYHQW FDQ WU JHU OUH SD\RXW DRRW D
BUIRQ WHTXWQ) W QUIEDQWFDSIVEO UVHYHY
) XUWKHU GRP HWE IQUXUHY XVXD® GHSHQG RQ
JBEDOUHQXUHY 6ZIW 5H 0 XQEK 5H HF

ZKIEK PDNHV WHP  YXQHIE® W KUK
UHQWWDQFH FRW DQG IRWMI Q FDSMIO IBZV

$ CRWHURKD@®IQ H LV DURXQG | DUP HUHGXFDAWRQ
PRW WDBRGHY DWH XQOPLUDU ZIW

IOXDQH FRCAHSW GW DBQH  SDUIP HWE
PRGHY $OR IDP HY RIWQ P IMAXVWSURGXFW
WH GR@BVIX® XQGHWEQG HSHADD DWU

SRRU H SHIHCHHV ZIW SDWHRRS  IOXUDQHH
VFKHP HV

$ PDRU VAXRMUWO RSSRWYQW IV WH
* RYHP HOAR! ,QGIDR/ [QWDAYH RQ EXL@IQ) DQ
R SHQ 1HERVB IRU DIUFXGMWH D HWRI
FRQOHAWMG GLJ MEOSXETF LQUDMKPMUBH ' 3, \R
EX.@G DQ IOQMRSHIDE®! 1D HUPHQAE \{ IMP

Z KIFK 1V FXUHQW HQVMMRQHG DV D FRP ELQIMRQ
R GDE APV $JUBVBFN P DINHVSOFH

FRPPHUH IQMIDARQ 21' & HL$0 )32 B
DFFHW VR HQDE®! 1DUP HW/\R J HAEHWMUDFRHW
WDQSDHR  DQG VHYIFHV

6RADD HOMSWHY WDW FDQ FRP EIQH
WIKQR®J\ P DIN-WDFFHW DQG 1IQDGADORRY
FDQ XWDH WHVH RSSRWYQWAY DQG GIYHIDI H
P DU WHQGV \R FUDM \FDDEG®! [P SDPWKO
P RGHY |RUVP DBRGHUIDWP HY

K
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6FDIR) ' HAHQADDAHG ) RRG 3UIRAHWQ) 1Q,QED

<HDURI ) RXQGLQJ ) RXQGHWY/ + HDGT XDUMLY
$\WKZ 1Q 307 DGH * DQHWK %KHWH $ XUDQJ DEDG
1 IGKL3DOW6BKIVBOSRP DQL 0 DKDUDWWAD
6Z DSQO RNDM 7X\KDU* D7 DWH
9DIEKDY 7IGNH
6 6 THKRBRILN OXFKHG 1O 10 Gl \RX GHYHBS WL WIFKQR®I\ DG TEHQH

OXPEDLE\ DWDP R XQYHUW IUHQGV KDV
WDSIGO HYROHG LOR D GDGIQ) VRADCHAMSUMH
1Q ,QGIDR DJ UFXOMWDO VHRARU 7KH FRP SDQ
GYHII HV GHFHOADDHG WFKQR®J\ HIDEGBIG
SIRFHWIQ) DVWH IDPP JDM VEFNIQ) SRW
KDYHWRRG ®W DQG [P SIRYIQJ IGFRP HV IRU
\P DEBRGHUIDWP HY SDWEXOUD Z RP HQ

6 6 WRIMG RX\WRI D @E DAO XP EDL 8 QYHWW
, QMMM RI & KHP IFDOFTHRKQR®J\ 0 8,&7 DVD
JURXS RI SHRSGI Z W DFRP P RQJRDO

CWWRUMG Z W D YHY FODUP MWRQ ZH
ZDOMG VR SWRYIGH DIRWGDE®! VAHQAILE
VROMRQV VR XWDODUHDV 7KH WWHP H Z DV YHU
EWRDG DQG WD ZK\ WH QDPH LV DOR
6FHQPH | RUGRAHW D 1 LGKLUHD@

QWD Z W HDFK SHYRQ Z RINQI RQ GLIHBHQW
WKQRRILIHV WH  GHYHBSHG DG TFHQHG
RXWWP DQ. \WFKQR®J IHV 1Q DWHDV XK DV Z DMU
DQG \DQUIMRQ P DOXAMRQ HW 2 QH Rl WH
NH WRKQR®J IHVWH Z RUHG RQZ DVD GU QI

WIKQR®J\  \ROU FRQGXAIRQ GUHY 6&' V

WDADIP HG R UHGXFH IRRG \SRIMJ H DQG RITHU
IRRG VHFXUW |RUIDUP HY/

$ SLYRWOP RP HOMQ WHUMXCH ZDV ZKHQ
WH  SUAVHOMG WY WRKQR®J\ DWWH ' HO
6RADO ,QQRYDWRQ &KDBIQIH 1O ZKIEK
ZRQ WHP DQ IZDWE DQG JDH WHP WH
LOSLLWRQ VR WDQUMRQ IRP EHQI BM-DUFKHY
DQG IQQRYDRY VR EHFRP 1Q)  HQAMSUHQHXWY
&R IRXQGHU 1 IGKL 3DQW W@ D SIHH R
DGYFH WH UFHYHG IWRP 0 IFKDHO ' HO
KIP \HD

6 6 7THAKQRRIIHY $ERVBYV 2 IIIADQ  HEMWM
$FXP HQ&DHBWG 6 6 7THKCR®JI IRV
T Q

MRXWR VRP HRQH HOH \ RX Z RX@ QHYHUEH
VXUH Z KHIKHU MY JRIQJ VR EH XVHG 1Q VKDW
ZD +H 0 IFKDHO' H® JDYH XV WDMOWI KW
DQGZHZ HH YHY LQSILHG D

7KHU IWMWAKFFHW ZDV VHA WRX\DQGV Rl
XQW J@EDD EXWIXUNHU LOLI KW UHYHDBIG
WDWP SO SURVIGIQ) KDUEZ DUH Z DVBAHQRXI K
VR P DN\H D \KWEICQDE®! P SDRW: W VXKSSRW
DQG P HQRUQ) [RP  Z HONGQRZ Q LQYHRY @\H
+HP HQGWD 0 DIKXU DQG P XGS®! ' ),V DG
) RXQGDARQY WH WP ®RNHG DWKRZ WH

FRX@ P RH ZD\ IWRP EHQJ 1Q WH KDUEZ DA
EXMQHW \R EXI@IQ] D P RUH \FDDE®I P RGHO
7R GRWLY WH UDQVXUYH VDQG LOMIDPMG Z W
WHU FXWRP HY 1D HY ZKR ZHW DRYD®

XMQI WH SURGXPWDQG LQT XIHG LOR Z KDWKHU
P DRUSDIQ SRIQNV ZHWH  7KURXI K WLV SURFHW

WH WBDD/HG WDWWP DBRGHUIDP HY GHHGHG
WR JR EH RQG MVRRG VHFXUW  WH Z DOMG
VR HDWD DQ DGGMRQDOIQRRP H B\ \HA \WHU
SURGXPW 7KLY H SHUHQFH SURP SWG \WH WLP

WR OWDQMRQ [RP EHQJ MW D KDUEZ DU
VROMRQ SIRYIGHUVR EXICHQ) D EXVMIGHW 1Q WH

IRRG SIRFHWQ) LQGXWI  +HUWH  ZKIB! WH
VLG RIl DVD SOMRWP EDVHG P RGHOZ KHUH W

ZDV PRUW XSSO GIYHQ WH WDP \RRQ
UHDDHG WH QHHGHG R EHFRP H P RUH P DUNHW
IRFXVHG DQG SLYRWR RZQQ) WHURZ Q VXSSO
KDQ WL ZRXG \ROH WH FKDBIQIHV Rl
DIJWUDWY VXSSO 1Q OUH TXDONAV Z KIBH
PDOQMQQ] TXDON DQG PHMQ P DIHW
GPDG 7KV ZRXG DOR GHOMHU WDO
P HDUXWDE®! BAXEV IRUKUDOFRP P XQWHV RQ D

FROUMMQAEDUY



7KIQIV WBWG ZHD DQG WH FRP SDQ ZDV
GRIQ) D XQUM Rl , FRW D P ROK EHRW
WH &2 9, SDQGHP IF WKAN BGXAQ) \WHU
EXMGHW W JHR ' HAGQI VR XVH WL
FKDIBIQI H DV DQ RSSRWYQW DQG Z IW IXQAIQJ
IWRP $FXP HQ FRP LQJ 1Q DAWH W KWWP H WH
WDP P RYHG \R $ XUDQJ DEDG R IRFXVRQVRP H
NA DMXHV @H VXSSO FKDIQ VFDDEIOW DQG
DWHWICDGAQ) IRUWHUGE' V 71OWHQ WH
KDG EHHQ GRIQJ DWHWIICDGAQI IRU P IFR
HOAHSUHQHXWY WURXJ K SDWZHIKISVZ W 0 ) ,V
19 &V DQG EDQW EXWWLY ZDV DAWYHY KUK
IOMHWIDMY $ P DRU EBDNNURXIK FOP H
ZKHQ 0 DKDUIDVKWD * UDP HHQ %DQN GHAGHG \R
GG P RGH WR 11QDQRH WIHVH G HY EXWRQ WH
EDAV R \RPH JXDDQMH KHH 6KHOD
) RXQGDMRQ FOP H 1Q DV D J XDUDQWRUIRUWH 1AV
P DRKICHV DQG SRWWWH \XFFHW RI WLV
SIRW WH 6\ %OQN Rl ,QGID FOP H 1Q DV D
ILQDQAHU XQGHU WH 0 XGD WKHP H WURXIK
ZKIFK WH J RYHEP HOASWRYIGHY BDQV\R QRQ
IDIP  QRQFRSRIDM PIFR DG \P DD

EXMOHWHV

7RGD 6 6 ZRUWV ZIW FOMMY R .XUDOP IRUR

HQAHSUHQHXWY HTXISSIQ) WHP ZIW 6&' VDQG

SUIRYIGQ] WH WHBIYDOQARDIQCQ) 7KH DOR JIYH
WHP WH RSWRQ RI SURFXUCY WH W2 P DMUDO

DJUEXGMWDO SWIRGXFH IWRP 6 6 RU RWHU
RXUHV & OMMY DU IQMOIRQD® GFDMG [Q
UHI IRQV ZKHM GLIHHQNVARSY DU DYDOE®!
\HDURXQG  HQUXUQ)  FROUMMONV\XSS®  DQG
XWDDARQ R WH SIRAHWMQI XQW : RPHQ
P IFR HQAHSUHQHXWY HDUD SURFHWQI 1HHV SHU
NRIWP ZMW PDQ  UHSRWQ \XEWEQWO
IQFBDVHVIQLGARP H $V1 IGKLSXWIW

GVB/ D GHFHQADD/HG P RGHO EXWHYHU VIKLQY
IV FROAR®IG \WH UXZ P DWUDO 62 3V
TXDON QRWPV : H VINH D FOOMAMU DSSURDAK
DIRXQG ZRPHQ 1Q RCQH JHRIWDSK\
SURAHWIQI FEVH ViR HDFK RWHUD

7KH FXUHQ\Y% % EXVMQHW VHYHV OUH IRRG
EWDQGV LQGXVIDONWKHQY DQG H SRUWWADGHY
ZIW UHYHQXH ILRP GRP HWME EX\ HY DQG
H SRW DQG WH WP DIQGHUILRP WH +2 5( &$
+RMY SHWEXUDQN DQG &DWMUQ)  \VHIP HQW
&RWH SWRGXFW FRQMMG SUPDU® R
GHK\ GUDWG | LXIW DQG YHI HVEE®BN

6 6 7THAKQRRIIHY $ERVBYV 2 IIIADQ  HEMWM
$FXP HQ&DHBWG 6 6 7THRKCR®JIIHV
7TUH Q

WLV IQFOGHVRQRQ P DJH JIQIHUJDUF FKI@
DQG RWHLY

Q)< 6 6 JHQHDMG UBHYHQXH Rl RYHU
. ARW P ZIW DQHASIRIMP DUJIQRI
BICFH W IGFRISRIDARQ 1Q 6 6 KDV
WDMWHG RYHU P 1Q HTXW $IWU QWD
EHQJ VXSSRUMG E\ D \HUHV Rl JUDQN WH
UDFKHG WHU IIWW VI QUEDQNV  IXQEQ]
PIBMRQH 1Q HD® ZKHQ ) DRRUH@
OHQMUHV BIG D \HHG URXQG DBRQI IGH
DQJ HOIQMHMRY 7KH SBHVHIHY $ WRXQG 1Q
2 AREHU GG E\ $FXP HQ DQG IRIQHG E\
) DRRUH@HQXUWHVDQG & 6$:  DGGHG DQRWHU
P I@RQ DQG GHHSHQHG WH FRP SDQ B/
EDVH IRUVFDIY RSHDWRQY DG \WFKQR®J\
XSIWGHV 6HUIHV $ ZDV DRKIHYHG 1Q $XI XWW
DWU QD® M[ \HDW R SWRGXFW
GHYHBSP HQNV DQG P DUNHW YDIGDWRQ  Z W
KIUDAH OHQXMWV $FXPHQ DQG * ®REDO
QRYDARQ ) XQG  1QYHAL] P LAGRrRQ DWD
P I@RQ YDODWRQ 7KLY Z DVVRSSHG XS 1Q
0 DK ZIW P I@RQ IRP WH * ®EDO
QRYDIRQ ) XQG EUQIIQ) WH \RVEOGHUHV $
IXQEQ VR RYHU P I@RQ DQG WDIMQJ WH
YOODURQ \R PIORQ $P RQIWRWHU
DFFROGHY 6 6 ZDVRQH Rl WH ZIQQHW Rl WH
( DWWAVKRWBUL H 1Q ZIQQQ) DJIWOQARI |
P I@RQ DQG WH FRP SDQ. Z DV DOR WH Z 1QQHU
R WH &,6&2 $JU &KDBIQIH E\ &,6&2

7KH 1 XGIH, QMMM 1Q

6 6 IQMIUDMV |P SDFWIQR W FRP P HIADO
P RGHOIQWDG Rl WHDAQ) \RADOIP SDPAVDQG
SURIMIELON DV VHSDUIDM DIP V' 7KLY DD GP HQW
Rl EXMQHW IQQRYDWRQ DQG VRADOP IMIRQ KDV
DMDAMG ERW [P SDFW DQG FRP P HIADO
IOHRY IQFOGIQ) $FXP HQ $ FFHO &KILDWEH
OHOMBN DG JBEDO  GHYHBSP HQW
RUDQMMRQYY  7KH  GDGHUKIS  YHZV
GHRHOADDDWRQ DV QCRW MW \FDDE®!  EXW
FRPPHFAD® \XSHIRU W FHOADDHG
SIRFHWMQI D DV W [P SRYHV XSSO  FKDIQ
SWHGIPWEION WMOHQAH DQG HP SRZHY ®FDO
FRPPXQWAV 5DMHU WDQ FRP SURP MQJ
EHVE HHQ SURIMDQG P SDRWWH WP EHBHYHV
Z HOGHW QHG P RGHY FDQ EH IQKHWHQW® P RUA
DMDPRYH VR FRP P HUADO FDSIMEO DQG  \FD®!
PRM HIEHQ® ZKHQ JIRXQGHG 1Q ®FDO
U-DOAN
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\P DBRGHUIDP HY VXSSRUWMG E\ 6 6
KDYH UHFRGHG IQPUDVHVIQ WHUSURI W
DQG ZRP HQ HOWHSUHQHXWY KDYH \HHQ
WHULGFRP HV GRXE®I RUHYHQ WIS®! IRUP DQ\
DQG SUHYHQMY WRQVRI IRRG ®W HDFK

\HDU 7KH GHRHOADDHG P RGHOKDV HEGIG
WH FRP SDQ W VDO WDSIGO ViU R

ARRMH 1Q WHQXH IRU ZIWC IXAIHU
CP EMRQV IRUSWP IXP  SURGXFW DQG P DJIQ

H SDQURQ

6 6 THAKQR®JIIHV $ERXVBV 2 IIIADQ  HEVIM
$PXP HQ&DH WG 6 6 7THKQR®J IHV
7TUHQ

6 6 7THKQRBJIIHV SRYIGHV D FBDU EGHSUQN
IRU DJ UEX@YUDO WDQVRWP DARQ DQG  ZRP HQY/
HPSRZHPHQN E\  PDWIQ)  IQQRYDWH
WIKQREBU\ POOHW @\IHY DG
GHHOADDHG RSHIDARQY ZIW D UHBIQ@IW
IRFXY RQ ERW FRPPHHADO DQG \RADO
RXWRP HV



<HDURI ) RXQGLQJ

) RXQGHW/
6KDWKL. XP DUDQG

+ HDGT XDUMY/
7ISWU . DLODVEND

"U* 1 6 5HGG

$NVKD. DNDSD Z DV IRXQGHG 1Q E\ 6KDWKL
. XP DUDWRKCRBRIJIMAVDQG' U* 1 6 5HGG D
YHMUQDUDQ R KHS IDP HY FBDM D \WEE®
ICFRPH WWRXJK GDIY IDPIQ) ZKIBI DOR
UHVRUQ) WH KHDOM Rl WHUVRIO HQUXUQ) \WDW
IDPLQY) WPDQV D YDE® DQG SURIME®I

RAFXSDARQ

7KH VHHGV R $NWKD\DNDSD ZHH \RZQ ®QJ
EHIRUH WH FRP SDQ. ZDV IRWP DO HWEEQKHG
VDOWIWMG 1Q ZKHQ' U5HGG ZKR ZDV
DOR . XP DU XQF®! LQWDWG D SIRIWDP FDMIG
XYD &KHEQD ZKIFK ZRUHG ZIW \RXQ
SHRS®! 1Q MIHV \R KHS WHP EHRPH
HOAHSUHQHXY WURXIK WDIQQ) DQG FOSDAW
EXW@GIQ] 7KH SIRIWP ZDV VXSSRUMG E\
IQGIVIGXDY ZRINQ) DWW ISWR IQFOIGIQ) 6KDWKL
ZKR WHQ WEWMG KDYIQ) LQIRUP DOGIVFXWMRQY
RQKRZ IDWP 1Q) QHHGV \R FKDQIH 1Q RGHUWR
[P SURYH WH HFRQRP IF SUIRVSHUW Rl YIGDJ HV
7KHVH FROMHIDMRQY EHFDP H VHURXV DQG 1Q
) HELOW WH SRROG 1Q PRGH R
RRZGIXQG DQG FRIRXQG \ER FRP SDQHV
$NKDD\DSD DQG 6WM@SSV : KIBI 6KDWKL
IRFXVHG RQ EXITGIQI $ NKD\ DNDSD WH UHARI
WH WDP IRFX\HG RQ EXWGIQ) 6WMSSV

DQRWHUGDILY WIFK WRXS

7KH IQWDOIGHD ZDV VR VHWXS D FRP P XQDO
\SDFH IRUZRP HQ R ®DW DERXWDJ UEXGXUH
DQG VHWXS WHU RZQ HOMSWHY +RZHYHU
WH \VRRQ UDDHG WDWWH Z RP HQ WH Z HUH
WIQ) W KHS QHHGHG D GUIHHQNNGG RI
VXSSRW  WHH ZHWM XQPDUHG ZRP HQ
ZIGRZV DQG \RP H IDAQ) \RAHMIODEX\VH WH
GIGQWZ DQMR EH HOAHSUHQHXY : KDAWMH
Z DQWG Z DV SW FKR®J LFDODQG SK\ MFDOVDIHW
7KLY BDDDMRQ GG VR D KIWQ IRFXV IRUWH
WDP DWS$NKDDNDSD WH WDDHG WDW
IOMWDG R ZRUWQ) ZIW IQGEMGXDY WH
KRX@ ZRWN ZIW HQMH 1DWP QI 1DP LOHV DQG
KHS WHP EHFRP H HQAMSUHQHXWY 7R WELW

WH WRXJ KWBURFHW Z DV\R [P SURYH VRICKHD®M
DQG FWDM D WWDG\ IGFRP H IRUIDP HY 7KH
WLDP \[¥ GDUY DV D ZD \R PD\H IDWP QY
DIDPWYH VR WH QH W HOHIDARQ

C7KH P LI IWWHD L QRWKH WKRXI KWSURAHW
7KH \RIO PDDIHP HQW IV WKH  VKRXJ KW
SIRAHW 7KH TXHWIRQ IV KRZ GR \RX
PDQDIH WH VRO : H QHHG FRZV 6R WKHQ
ZH WRXJKWZ H @GR YHI VMAXRXUHG GDILY
DV IWKDV D JRRG GD® FDWK I®Z R WH
IDWPP HU  6KDVKLHDERUIWV

CIMACFW  IRP FROMHQARQDO  GDIUHV
$NKD D\DSD VHWXS D YHWD® LOMI IDMG
VMP Z KHUWH TXDONV FROAROKDSSHQV DAMH
IDP IHD 7KH FRPSDQ XVAV FRZ KHDOM
VHORWY \RIOWMMAQ) DQG (53 EDHG WDFNQJ

PDONQ) HDFK @AM Rl P IO GLJMI® \WDAHDE®!
IRP FRZ \R FRQWXP HUWURXIK GHVIABIG GDD
RQ DQP DOKHD DQG |HHG TXDON 0 DUN-WLY

IV JIDMRRW [DP \RXY FKRROYMW DQG
\DP S@Y FDP SOLJQV LQYW AW FRQUXP HY \R
FRQOHFWZ W )XUWDO MVIMP V ILWANDQG ( DU
DQJ HOLQYHWRLY VKSSRUMG SIBW VXEVHT XHQWN
LOMMARQDO LOYHWR HQN HIDEGIG  SURGXPURQ
H SDQURQ DQG GLJ MIOADQVRWP DARQa

,Q WH HDW® \ HDLY $NWKD DNDSD QHDW® Z HQW
EDQNXSWGXH R KLI K GHEVWDQG BZ FRQUXP HU
DFFHSWBIQFH R RUDQF PO $WUDPWY)  LXUDO
\RXW \R IDWP 1Q) QDYLI DWW YROWS! 1HHG DQG
P DUHW SUFHV DQG  IOHAY  1Q FRQUXP HU
HGXFDARQ SRVHG RQIRIQ) FKD@IQIHVb 7KH
FRP SDQ DGDSWG E\ GIYHW\ IQ) QR YDOH
DGGHG SWRGXFW  FKHHWVH  JKHH  XMQ)
BIQHZDE® HHJ\ \R WEEIOH FRW DQG
JRZIQ) SUAVHQRH YID GLJIMIO AKDQCHY %

$NKDDNDBD KDG HYROHG IQR D
SURIMIE® IDWP HURZ QHG HOMSUH
SURUMNIQ) \XWEAQDEION WDRHDEION — DQG
FRP P XQW Z HDO"a



$NKD D\DSD  J HQHUDWG
FURUA P ZIW DGHW
®W PDUJIQ R ZHORQ IW ZD. \R EHQJ
SWRIMIE®! ,WKDV IIMAG RYHU P IGRQ 1Q
HTXW WD GDM $NKDD\DSD EHIDQ W
MXWH ZMW PRGHW VHHG DQG DQIHO
LOYHWR HOVVREOY XQGHU P L@RQ EHEHHQ

DG VXSSRUMG E\ HDU® ECANHY QN
\KHHD 9HQMUA . DP DGKHQX ,QYHWR HQW
DQGOHQMUWH" DI

2 YHUWH QH WGHFDGH WH FRP SDQ. DGO
HYROHG IRP D \P D@IDWP HUBIG [QUWDAYH LOR
RH R ,QGDF OGDGQ RUDJF GO
HOMBUMAY W YDODMRQ URVH [ URP P lGRQ
0 W P I@RQE\ IW6HIHV& IRXQG LQ
- DQXDY P DUNQJ) DVEZHOH \ HDURXUWH RI
VWIQHG JURZW DQG  IQHWRU WKWV & W
FROMXHG \VXSSRW [RP  NH  LOMMWRQDO
SDWEHY VXFK DV / RN &DSIMIO 50.QP DAWU $

SDUHY DG YAMIK , QMUIDARCQDO, QYR HQW
$ NVKD\ DNDSD KDV GHP RQMADMG KRZ D IDUP HU
FHOME \XWRIQDE®! EXMCHW P RGHO FDQ
DFKIHYH ERW VFDB! DQG SURIMZEIONV RYHUMP H

Q )<
UYHQXH RI RYHU,

$NWKD DNDGDY P SDFWRQ 1D HU IFRP HV IV
FeDU 1D HY WSIFDO® WBW ZIW P ROKO

HDLQQIV DIRXQG DQG ZIWMIQ ER \R
WUH\ HDW/RI RRIQQI WH SURI P DQG \WKLUWYJ

W RUDQE GOV SWDAWAHY WHU DYHIIH
PRQNO® IQFRPH WHY \R DSSW] P DMO

ONK 7KV IQFHDH FRPHV QRW MWW IRP
SUHP IXP SUFHVIRURU DQE P IO EXADOR IURP
QZ WVHQMH VWDPV @H SRXO KRQH

EDQDQV DG KHEV  7KHU DSSURDRK
UMYHODMY OQG WUWRXIK RUDQE  IRGGHU
RAFONV ARS IRIMRQ DQG IOMIARSSIQ)  Z KIB!

EXOIP IO K@ DQG SURFHWIQI 1Q UDAKPMUA
HOWUH FROUMMQN WDRHDE®!  FKHP LIFDOIUHH

GO SURGXFW IRUXUEDQ P DUNAW

$NWKD\ D\NDED KDV VFDBIG R RYHU IDP HY

HP SKDMMQJ SDWASDARQ IlRP ZRP HQ DQG
XWO\RXW  ZKIFK KHSV UWHYHUH P LJUDRY
WHQGY DQG WHEXI@ \RADO FRKHVRQ  7KHWH
IDPHY JHHDM \XEVEQADO  UHYHQXHV
DYHIJ LY SHUP RONM SHUIDP HU ,Q

DARW %HQJDOX &KHQQDL DG
+\GHIEDG RYHU XQATXH KRXVHKRGV
FRQUXP HG WH FRP SDQ. B/ SIRGXFW DG
KRXVHKRGV.J RAGHYHUHV GDIO

$NWKD\ D\DSD  GHP RQMDMY  WDW [P SURVIQY
WXUDODYHIKRRGV DQG HQYWRGP HQEOKHDOM FDQ
EH P XWD® HQRAQ HWEEQKIQ) D\FDDE®!
EGHSUQN IRU HWIFDO SURGXFHUBIG  IRRG
VP V



<HDUR! ) RXQGLQJ

2 UDQE 0 DQA\D ZDV IRXQGHG 1Q E\
0 DGKX &KDQGDQ ZKR KDG UAMUHG R
0 DQG\ D GMAIFAIQ . DUDVIND DIWUD \KFPHWXO
WK FDUHU IQ WH 86" ,Q Y%HQIDOWX  KH
QRWHHG PDQ SHRS®! ILRP 0 DQG\D ZRWINQJ
IDUILRP WHUIIHGV D \JQ WDMDWP 1QJ ZDV
R BQ HUVXWIIGCE®! 0 LI IDARQ KDG EHFRP H
WH RQD HMDSH W ZDV D PRPHQW RI
UARQQ) U DIUEXGMH GW W IRRWY
Y@IHV ZRXG ®H WHU GJQW DQG KRSH
7KDNZDV ZKHQ KH NQHZ \RP HMIQ) KDG \R
FKDQI H

,Q DIRXQG 0 DGKX EHIDQ H SHUP HQAQ
KIPVHD KH FXGYDWMG DQ DR Rl QG XMQJ
FKHP L[FDOIBHH P HWRGY WMMG RURS P I HV DQG
WDGMRQDOSWDAWAHY DQG XVHG WL [IHT DV D
GHP ROMDARQ : W [QWDOHYIGHGH IRP KLY
WIDADWP RI RCH DA 0 DGKX LOYIWG IDWP HY/1Q
\P DDJURXSV DQG WEWMG Z HHND VHWIRQV \R
KD LIQRWP DARQ DQG P HWRGY RQ RUDQF
IDP Q) 7KHVH VHWIRQV [RUMIHG WKW DQG
NQRZBIGIH HAKDQIH @\ LQ) WH IRXQGDARQ
IRUWH 0 DQG\ D2 U DQE ) DWP HY &R RSHDWH
6RAHWD

6RRQ WHUDIWU LQ 2 UDQE 0 DQB\DZDV
OXQFKHG DV WH P DUNAWY DQG UAVIIODP R
WH FRRSHIDAYH VR FUHDM D GLUHPAP DUNWRU
WH SURGXFH RI WH [DUP HY DQG HQUWXUH WH,
JRMDOUYDOH 7KH IWMMRB RSHQHG RQ WH
YHQYDOWKO \\WKX  KUKZD. D \WDMIIE
GFDWRQ WDARIIHIHG H SRVXUWH DQG DFFHW \R
XUEDQ FXWRP HY 7KH UHMIIO P RGHOHDE®IG
IDWP HY/\R E\ SDW P IGGBP HQ P SUIRYHG SUFH
UDDODARQ DQG VP XGBQHRX\V® JDYH XUEDQ
FRQMP HY DFFHW \R FKHP IEDOWH SURGXFH
IRP 0 DQB\D 7KH KOG ZRW KDG \WMEUWMG
UDSLQ) UHZ DUBV EXWMZ DV MVWKH EHI 1QQQ)
$ V& KDQGDQ WD

) RXQGHU
0 DGKX &KDQGDQ

+ HDGT XDUMY/
0 DQG\D . DUODVEND

C KHQ , WDUMG WHH ZDV QRWIQ
JOP RIRXY DERXW IW W ZDV MW DERXW
ZRINQJ Z VK IDWPP HY HDUQIQI VKHU WKW
DQG WILQJ VR SWRYH VKDWDQ KRQHWP RGHO
FRX@ VXUYLYH D

2 YHUWP H WH FRRSHUIDWYH DQG UABIOQHE RUN
H SDQGHG ZIWIQ D IHZ \HDWV WRX\DQGV Rl
IDWP HY DRIRW P DQ. YL@ HV 1Q 0 DQG\ D Z HMH
SDWARI WH A MMP  DQG WH EUDQG JWHZ IQR D
P XOM\RUH HOMSBUM

2 UDQF 0 DQG\D RSHIWV WWRXIK D K\ EUG
VIAKPMUH WDWARP ELQHV HBP HQV RI D IDWP HU
FRRSHUWYH Z W WRVH Rl D SUYDM HOQMSUMH

2Q RGH KDQG WLV URRWMG 1Q WH 0 DQG\D
2 WDQF ) DWP HY &R RSHIDWYH 6RAHW  Z KIFK
EUQIV \RIHMHU Y@ HV VR SRRO BHVRXURHV

KD EHVW SUIDPWRHY DQG  DAFHW FROPWH
EDUDQQ) SRZHU IRU IDWU SUFHV DQG EHWWU
P DUNHWDAFHW 7KLY FRRSHUIDAYH HQUXUHY WDW
IDPHY UMIQ RZQHIKIS SDWASDM 1Q
JRHODFH DG UWRHYH  SWPLXP

FRP SHQDWRQ | RUMHUSRGXAH

2 QWH RWHUKDQG 2 U DQF 0 DQG\ D DOR XQV
DV D SUYDM HOMSWH D SWRIHWRQDD
P DQDJ HG FRP SDQ. UVSRQUE®I IRU
SIRFHWQ) EWQEQ) DG P DUNMY) RU DQJF
SURGXFW DVZ HGDVRSHIWY UHVEIOMRUHY DQG
GLI MIOVDBN FKDQQHY a W GILHPWR FRQUXP HU
' & DQGEXMQHW R FRQXP HU % & P RGHY
XVH GUMIO SOARPV DG I@IKIS UABO
RAVBW 7KH IWDQFKIVH WRUHV R \HOD ZI1GH
WQIH R RUDQJE IRRGV IRP FHIDY P LGW
DQG \SIFHV VR GDIWY DQG VSHADWV EHYHUID) HV*
7KH IQQRYDAH ),&2 ) WDQKMH ,QMHVIMG
&RPSDQ 2 SHDMG DSSUWRDAK DWBZV IRU
WDSIG \FDDE®! J WRZW JIYQ) WRUWH RZ GHY/ WH
RSSRWXQW R LQMHMWZ KB 2 UWDQE 0 DQG\D
SURVIGHV RSHIDARQDOXSSRWDQG RYHUAT K\



7KH RUDQVDARQ SWRYIGHV FRP SUHKHQUYH
VHYEHV IQFOGIQ) \RIOMWY DI W FRQUXEMY

DQG  SWANDO WDQQ) 1Q  UHIHQHUDAYH
DJ UEXGMWDO P HWRGY ZKIBI W FRP P XQW
SURI WP V HFRXWDI H WUDFH JDGHQQ)  HFR

WXWP FRZ GRDWIRQY DG KDQGVRQ
H SHIHQAO GDIQ) > 1RWE® 0 DG\ DY
PX®MBXBRWH RRSSIQ) DG GM FRZ
LOMI UMRQ KDYH BIG \R WH UHMYHQDARQ RI
RYHU DFUHV R 1D @QG DQG M QUEDQW
ICRBDVHV 1Q 1DUP HULGFRP HVb 7KHVH P HDWXUAV
KDH KHSHG UHYHIH \RXW P LJUMRQ DQG
UMRUW YELDQR VR XUDO FRP P XQWHV  Z W
IHG HIGHQAH \KRZIQ) IQFRP HV UMQJ P XFK
KLI KHUWDQ FRQYHQURCQDCD UEXGMUH b

2 UDQF 0 DQG\ DB/ J IRZW KDV EHHQ GUYHQ E\
\VHHG DQG DQJ HAQYHWR HQNV IURP VRXURHV VIXFK
DV'5D.GP DAMUS DSIMIO DRQ) Z W SDWZHUKISV
ZIW UMIO IQQRYDRY DQG XSSO  FKDIQ
RU DQ] DARQV+ W WDQSDUHQW\RXUAQ) DG
IDWP VR FRQUXP HU WDRHDEION KDYH DMDRAMG
XUEDQ FXWRP HY EXIO\EWDQG B\ DW DQG ZRQ
IQGXVW DFFROGHV 7KH RUDQMDARQ DOR

GDGV HOXFDARQDOIQUWDRHY \XFK DV AdH WH
2 UDQF )DWP HB DG )$$6 SWRIWPV WDW

EUWQ DIUEXGMDO NRZBGIH VR ERW
SURGXFHWY DQG XUEDQICP LGHV>

7KH HOMSBWH KDV IDFHG \HYHDOFKD@IQ) HV
IQFOGIQ) FROVCAQ] 1DWP HY R DGRSWRU DQE
P HWRGV HWEEQKIQ) \ HDUWRXQG DYDIDEIDN
R SWRGXFW DQG PDOMQQ) DK I®Z,
SHYAMMOAVHIRW 1Q 1DUP HU HGXFDMRQ  GIUHFW
PDOHW@NIH DQG FRMERUDWH SUREGP
\ROIQ) KDYH EHHQ NA \R RYHURP IQ) WHWH
EDWIHYb

$PRQUW WHH &KDQGDQ H SOIQV \WDW
DDA WH W KWQYHWRWY KDV EHHQ D P DVRU
FKD®IQI H

CEFFHW VR IXQGV KDV EHHQ WKH ELJJHW
AKDBIQUH V& D IICH EDDQFH  LQYHWRWY/
Z DQVP RQH  |DWP HWY Z DQMKH EHVWSUFH

<RX KDYH VR Z DO WDW@H YHY FDUH X@

Z WKRXWGMDSSRIQAQ) HVKHUD

Q)< 2 UDQF 0 DG D JHHDMG
UHYHQXH R RYHU,  FARW P DG ZDV
FRH \R EHQJ SWRIME®! ZIW D GHWERW Rl
VKDV UDMVHG RYHU P I@RQIQHTXIW WD
GDWM 7KH IIMQUMMARQDOIXQGHUIRU2 U DQF
0 DQG\D ZDV &CSWD 9HQMUWV ZIW P 1Q
' HRHP EHU DQG WHU ELJ I HWGMFRVHG
IXQGHU\R IDULY & BHHG&DS $ VD $ GYLVRLY IURP

$XI XV 7KH FREBSHDAYH \WKPXUH QRZ
ICFOGHV IDWP HY DRRW Y@ HV
IQFOGIQ] ZRP HQ P LFUR HOAHSUHQHXY
DOG  RUDQEIDP Q) FOEV

2 WDQE 0 DQG\ DF/ IXWUH YIMRQ LV URRWMG 1Q IW
20 WK WEFNDWDQSDIHQMHDGP H DQG
GDWBUYHQ DJ UdFK HARAVMP  GHVLI GHG R
FRQHAW RUDQE IDPHY GUHA® ZIW

Z HHWBUYHQ FRQUXP HY DRRRW WH Z RS
$V&KDQGDQ GHVAUEHV

0 IV P\ YIMRQ Rl QH W@HQHIDARQ
DIUSAK D WP DUV VWP \WDWFRQQHFW
IDP HY VR FRQWP HY WKUIRXJK UHDOAP H
GDD DQG SIHGIPMRQ \WDFW @\H D J XIGIQJ
HGHUIRUIDP HY IRP SUHSDUQ) \WWH @QG
VR KDUHWMQI WH RRS ( YHURQH VOV
DERXWIDWPP VRIRIN : HBH JRIQ] EH RQG
WDW  ZH FDO W IIRP  FXGYDARQ R

Z HEHW D

7KV  QHWBHQHIMRQ MVMP  ZI@® DSSO®
WDOMP H DQDOWAY R IXIGH FXGDARQ
®RIMIEY DG HHQ FROWP HU  ZH@HW
IHHGEDAN HQWUQ) | X@WDAHDELOW [WRP 1DUP
R VIEGI % GUMIQ) HHY WIIH IRP \HHG
\HBPMRQ VR SDANDJ 1) WH J RDOY VR VHWQHZ

WEQGDEY IRUMDQSDIHGR  DQG TXDIW 1Q WH
RU DQF VHRRU

2 UDQF 0 DQO\DF MXUH KUKQKW KRZ

IDWP HUPHQMUWHG DSSURDFKHV  RU DQVDARCDO
IQRYDMRQ DG FRQWP HU HGXFDWRQ  FDQ
SIRGXFH UMOHON DQG SIRVSHIRXY X0
FRP P XQWAV % SOAQ) 1D HY DAMH FHOMU
HP EWDAQ) P XGMFKDQGHO\DBN DQG GUMQJ

ERW EXVQHW DQG \RADO [P SDFW 2 U DQE
0 DQG\D RIIHY D WHSTTE®! P RGHOIRU HMIEDO

IRRG I WP WDQVRUWP DARQ



<HDURI ) RXQGIQJ ) RXQGHWY/ + HDGT XD
1 DD\ DQ/ DO XUBU 3XWDQ 61QJ K 8 GDISXU 5 DNIWKDQ
5 DBXWDQG $ QNW DIQ
() 3ROPHU HWEEQKHG 1Q DQG QRZ 7KLV SIRYHG \R EH D P DRUP LOGMRQH IRUWH

KHDGT XDUMUWHG 1Q 8 GOISXU ,QGED Z DV IRXQGHG

E\ 1 DD DQ /DO* XUBU $QNW-DIQ DQG 3XUDQ
6LQJ K 5DBXWZ KR DUH [UHQGVIURP 5 DNIVNDQ

7KH WRY Rl () 3ROPHUEHIDQ 1Q K
ZKHQ IRXQGHUDQG &(2 1 DD DQ / DO* XUBWE/
IDWHU VWKLY FRWQ ARS 1Q . HGL 5DKMDQ
GXH \R D \HYHH ORN R WDIQDD +H DMNHG
1DDDQ WHQDFOW  \WYGHQAZ W D NHHQ
LOMIHVMOQ VAHGAH VR W R 110G D VROMRQ
1 DD DQ EHIDQ KIV HDUWK DQG VRRQ FDP H
DARW D SRMQADOVROMRQ  \IXSHUDEVRUEHQW
SROPHY 6$3V PDMIDY FOSDEG®I Rl
DEVREEIQ) DQG UAMIQQ) \VHYHIDOWP HY \WHU
ZHIKWIQ ZDMU HYHQ XQGHU SUMXW  +H
GHAGHG \R FUDW D QOWUDCDGMUIDAYH KIP VHD
DQG EHIDQ H SHUP HOAMY ZIW RUDQIH SHHY
DQG RWHUIXIWZ DAM @)\ LQJ WH IRXQGDARQ IRU
ZKDWVZ RX@ HYHQXD® EHFRP H A DDO$ P B
WH I@J \KLS SUIRGXFVE\ () 3ROP HU

1DIDDQ ZDV IQ FR®UH E\ WH WPH KH
GHYHBSHG D SWWWSH DG KH ZDV
HOFRXWIHG E\ RQH Rl KV SIRIHWRY R
SUHSDUH D EXMQHW SOQ VR WDAKH SURGXFW
FRXG XQGHUR IXUNHU UMDUK WMAQ)  DQG
YDIGDARQ ' XUQJ WLV SKDVH KH WHDRKHG RXW
VR 3XWDQ61QJ K 5DSXWRUKHS KLY VHQIRUIQ KLY
Y@IH DQG VRP HRQH KH RIWQ @RNHG \R IRU
DGYFH /DMU RQ KV zZD \WR PD\H D
SUWVHQAMRQ 1Q -DISXUE\ WDIQ KH WDQ QR
$QNW DIQ Z KR \MUHG RXVWR EH D MQRUIURP

FROUH $QNWZDV IP P HGIDMO IQMUIHMG 1Q
WH SURGXPADQG SIWKHG LQ DV DISXU 7KH WUH
RIWHP ZHOARQW IRXQG () 3ROP HUIQ

Q () ZDV \HBRWG IRU WH 2 NQOZD

QMMM R 6AHH DG 7THKQRBRI\K
DFFHBDRUSUR] WDP 1Q- DSDQ

FRPSDQ  1DDDQ DG 3XWQ \KUWG R
2 NCOZ D DQG CRWRQD J RWD |LCDGADQ) UDQAEXW
DOR WOMR WHDW 5 ' IDAQMN ZKIFK
KHSHG WHP GHYHBS DQG YDIGDM \WH
SURGXFW

© KDAP DGH WH SURGXPWXQTXH IV WDWZ DV
PDGH RI SHUHQWRU DQJE P DIMUDO DQG
KDG DSSTMRQY DRRW IQGXVAHY \XFK DV
FRWP HAEV  SHYRQDOFDWH P HGIFDO VROMRQY
DQG PRW % WH FRPSDQ KDG
FRP SGMWG W [LWWP DRU SIRWIQ ,QGD DG
WDMVHG D VHHG IRXQG Rl ZDVUIMVHG 1Q
$SUO IRP %A RQG 1 H WOHQMUA DQG
07* OHOMUWN /DMU IWHEXUHG 6HUHV $
IXQEQ R P I1Q ZMW P DWRU
SDWASDARQ IRP SQYHWDO 0 DMUIDY
QPXEDRU 0 7* OHOMWV %ARQG 1HW
OHQMUV DQG/ 1P HWP H OHQMUHV 7Z R 6HUHV %
WRXQGVIRBZ HG 1Q

() VD FRPSDQ WRRWMG 1Q [P SDFWDQG W
SHRS®! ZKIFK 5DXW\KDBV DV WH P RW
UHZ DLEQ) SDWR! WH MRXLGH

C KD/B PRWUZDGIQ IV EHQI IRP D
IDP Q) IDP O DQG KDYIQ) VMKIJBIG Z WK
Z DU RXUHOHV  Z KHQ |DLP HY \KDH VKHU
WRUHV DERXWKRZ VKH SURGXPWKDV KHGHG
WHP $OR Z KHQ SHRS®! 1O RXUWDP \KDH
WHU J IRZ VK DQG \XFPHW WRUHY I LYHV
XV VR PXFK  KDSSIQHW DQG NHHSV XV
P RAWDWG D

Q ,QED WH FRPSDQ ZRUW FBAVHD ZIW
) DWP HU 3WRGXFHU 2 UDQIDARQY )32V R
GHIHU IW SIRGXFW \R \P D@ DQG P DUJILQDO
|DUWP HY DAWFDB! |, QMUIDARCDED  IMKDV HOMUHG
-0SDQ $IUFD DQG WH 0 IGGEI ( DIVWURXI K
DJ W SDYZHY % % FKDQQHY DQG GHYHBRSP HQW
DJ HCAHV



7KH FRP SDQ. KDV DOR H SDQGIQ) RXUSURGXFW
IRPDN IWRP  SRZGHY R JWQXGV IRU
SWAMRQIDWP 1Q) DQG [QMEDARGDCP DUNHW DO
Z KB W 1Q) URRWG 1Q 1 DUP HUILAIQQRYDWRQ

C KDV WKO KHBV IV RXU RQJIWRXQG
DSSWIRDK Z H GRQBMAMWHOD SWIRGXFW Z H
EXI@ WKWV : H FRQGXFWIDWP HU P HHWQI V
GHPR WD DQG HYHQ MR GHYHBRS
DSSTDWRQ SWDAMAHY EDVHG RQ GRFDOQHHGY
2 XU \XHHW 1Q Z DWAUMAHWHG WHT IRQV @N\H
-DMO® HU WKRZ V WWDWZ KHQ Z H OMAQ LMW
DG PXAMRP MH VHRRQG WH  IP SDFW JRHV
GHHSHUD

7KH FRP SDQ DOR IRFXVHV D BWRQ W FXOXUH
ZKIEK IV \KOSHG E\ W IRXQGHIB QHG
HSHIHQAHH WKW KXPLONV  WDQUSDUHQW
FRP P XQFDWRQ DQG HFR®J IFDO WMZ DIB\KIS
DUH FHQADO \R WX HOWDQG GD \R GD.
RSHUIDARQY

" HVSIW SURYHQ SURGXPAP DUNHWIMDP RQJ AW
FRU XVHY () 3ROP HUKDV IDFHG UHI XDWRY
DPEUXW 1Q ,QGD DQG WH FKD®IQJH Rl
DGOSWQ) P HWDI Q) | RUQMUEDARQDCFRQM W
UHTXILQ) WH WDP VR UAVSRQG Z W DI LON DQG
SHYMMQH

Q)< 1Q RQD WHU VHRQG \HDUR
DRRYH VDBV 1Q WH P DUHW WH  J HQHIDMG

UHYHQXH Rl RYHU, FURUA N DQG WH

KDYH WDMHG RYHU P I@RQ 1Q HTXIW WD
GDM W I IIMMOMMAWRQDOFDSIMIORQD DUIYHG
QHDL® WUHH \ HDW DIWWUIW LQFHSWRQ

DIWUIRXU\ HDLY 1Q RSHIDARQ () KDV DOR ZRQ
PDQ DZDGV WH ZRQWH 0 IQWME 3UjH
IRU( QVLRCP HQEOB\VBWXSY E\ WH 0 [QW R
WH ( QMURQP HOMRI - DSDQ 1Q DG ZHH
DOR WH ZIQQHURI WH' &0 6KUWDP $J: DMU

&KDBIQJH E\ ' &0 6KUWEIP )RXQGEDARQ

7KH 1 XGIH, QMMM 1Q

Q WPV R [PSDFWDV R P RUH WDQ
IDPHY KDYH EHHIMG IRP W

IQMJ/I-IQARQ/ ZIW P SIRYHG Z DMU UAMQIRQ

DRV DQG ZDMU \DNQIV
I—[FI+GQJ EI@RQ QMY ,WDOR HQDEBN XS
R \IHG P SIRYHP HOWV 7KH XSA FOQJ Rl
DJ UEX@MUDOZ DM QR YDOH DGGHG VROMRQY
KDV DYHWG RYHU P I@RQ N®JWP VR &2 /
HP MMRQV GHP RQMADWY WH LOMYHPARQ R
DJ UEX@YUDOHMIHGAH DQG FIP DM DPVRQ

() 3ROPHE MXWH \KRZV KRZ \VAHQH
EDVHG LQQRYDAWRQ FDQ DGGUHW UHDORKD@IQ) HV
IQ DIUFXGMW 7KH FRPSDQE IRFXV RQ
EXCIQ)  \XWIAQCE®! \VROMRQY  WWRXIK
FRERDARQ DQG GFDOIQWI KWFRQADXHV \R
EHQHIWERW IDWP HY DQG WH HQVLRQP HQW
SHOPWY RQ WH FXGMWO\KUIWQHHGHG IRU
DJ UEXGOYUHR/ I X\MUBH 3XUDQ\D V

Gl ZH WDFK DJ UFXOWH DV D UVSHAMG DQG
UHZ DWELQ) [1HG WWH SHUFHSVIRQ Z LOPKDQI H
7RGD\  HYHQ [DWP HY KHVVIDM VR \VHH VKHU
KIGUHQ VENH W XS VKDW P XVW FKDQIH
WURXJ K HGXFDARQ D



<HDURI ) RXQGLQJ

6DK\ DGUL) DUP VVZ DVIRXQGHG E\ 91OV 6KIQGH 1Q

IQ 1DKIN 0 DKDIDKWD GUYHQ E\ KWV
IIWANDQG H SHUHGAH ZIW WH VWKIJ®V Rl
\P DBRGHU IDWP HY ZKR IDFHG ®Z IQFRP HV
SUFH YROWIV DQG P DUNWH FOMRQ &RP 1QJ
IRP D IDPIQ) EDANJIRXQG KIPVHD KH
UHDDHG WDWRRGPWH DRARQ DQG 1D HUBIG
RU DQVDWRQY FRX@ IXQGDP HQEED FKDQJI H WH
SRZHUG QP IFV 1Q WH )XW DQG YHI HEEBV
YDOH FKDIQ $ VKHH SOIQHG

G UHDOHG WKDWZ H QHHGHG VR EXI@ D P RGHO
O\H $ P XORUYHJ HVRE®V DQG | XIW D

VDY ZIW MW DU HY DQG D P RGHW
LQHWR HOWV KH HWEEQKHG 6DK\DGU DV D
JDPHU 3WRGXAHU &RPSDQ D K EUG
FRRSHDWH DQG SUYDM VWKPMUH RZQHG
H FOMYHO E\ IDP HWY

7KH FRP SDQ B/ FRW YMRQ ZDV \R HP SRZHU
\P DBRGHUIDP HY Z I HQG R HQG VROWRQY
DFFHW \R WRKCQR®J\  TXDDV LGBXW RS
DGYEH WOWMR WHDW SDANKRXAHY  DQG
SIRFHWIQ)  DQG GLUHAP DUNHWIOND HV1Q ,QGID
DQG DEWRDG 7KH HDWD \ HDW/RI 60K\ DGUL) DP V/
ZHH P DIHG E\ IRWP LGDE®! VAVEDANY DQG KDL

GHAMRQV ([ SRWUHWPARQY 1Q GHDOVD
PDRU IDGADD EGZ DV WH  HOMH
FROUJ QP HQVR JWDSHY H SRUMG E\  9lOV

6KIQGH DQG KWV WDP  ZDV GHRICHG E\ EX\HWY/
RYHWHDV UMVXKOMY) IQ@®WHVRI ,  FURUA

8 QINHP DQ H SRUMY/Z KR SDWHG \IXFK BWHV
ROR WH IDPHY RIWQ ®DMQI WHP ZIW
QRWIQ) DI\WUD\ HDUB/Z RUN 91DV 6KIQGH FKRH
D GUIHHQASDI +H SHYRQDD® HQXUHG HYHW
IDWP HUZKR KDG VXSSTHG JWDSHV R 60K\ DGUL
Z DVSDIG IQIX@HYHQWRXJ K WLV P HDQAIMIQ)

KLY RZ Q DWHW DQG | LQDQRDOHEXUW

7KV DAVRI 1IOMIUW DQG UMNVENQI KDG D
SWRIRX(QG IP SDRW1 RWRQD GG IMEXI@

) RXQGHU
9 1OV 6KIQGH

+ HDGT XDUMY/
1 DKIN 0 DKDUIDVWAD

WK\ADQG B\ DOV DP RQJ 1DWP HUP HP EHWY EXW
IWDOR GIMAQI XMKHG 6DK\DGUL ) DPV DV D
FRP SDQ)

CRl VH IDIPHY E\ WKH IDPPHWY IRU WKH
| DUP HWY DQG FRQUXP HW/ D

VAL QDG R 1D HY WDMMHU Z HIDWH Z DV
WH FRPSDQ V WRS SURUW WUDEBW R
P DUNHW IOPXDARQY RU H SRW IDOWV ,Q
XEVHT XHQM HDWY WLV &\ DOV WDQUDWMG LOR
VIARQJ HUSDWASDARQ DV 1DWP HY Z HWH Z Q)
W DDQ FRVHO ZIW 6DK\DGUR FROPAYH
SIRFXUP HOWV IRRG \DIHW MBQGDWEY  DQG
WDAHDE®! \XSS® FKDQV 7KH GDGHUKISE
FRP P W HQN HWEEQKHG 6DK\DGL DV D
UMOHQN FHGEE®! SDYWZHU IRU WRX\VDQGV Rl
\P DBRGHY HP SRZHIQ) WHP Z W DFFHW\R
QZ WRKQR®RJ\ KUKTXDIW IQ8XW FRRS
DGYDRY VHYIFHV Z RWE FOW SDANKRXVHY DQG

GUUHAAP DUNAWIENDI HY

7RGD. WDQSDHR  UMN\KDUQ) DQG \KDWHG
JRHODOAH WPDQ WH FRUHWRQV R
6DK\ DGUL) DUP \BUMH DV ,QGIDR/ G HWMDUP HU
RZ QHG DJ UEX@YUH HOMSUMH

$ CHIQQ) IHDMW Rl WH P RGHOLY WH GIUHPW
KD Rl SWRIW DQG SWP IXP SUAQ) SDWHG
RQ R P HP EHU IDWP HY DV ZHODV LQFOMYH
SUDPWFHY WDWIRWMU Z RP HQB HP SRZ HIP HQW/
DG  KWO HOAHSUWHQHXUKIS — &ROPWH
EDU DIQQ) DQG \FDB! DRZ 60K\ DEULVR DFFHW
SUP IXP GRP HWIF DQG IQMEIDARQDOP DUINHW
IRU IUWK DQG SIRFHWHG IRRG Z LW R
HSRW YOOH SDWHG EDAN R IDWP HWY
&RP P XQW IQWIAYHV DOR \XSSRW \RADO
ZHIDW P HQEO KHDOM DQG DJUWVRXWP
GHHSHQQ) 6DK\DGUR [PSDFW EHRQG
HRQRPIE PHWEV 7KH FRPSDQ KDV
OWDMG FADBIQHV WK DV SUFH
|OPWDWRQY  [QWDO P DINHWIDIOUH DQG \WH
QHHG IRUVXWEAGHG | DUP HUFDSDAW EXI@GQ)



7KURXI K FRQAXRXV LOYHWR HQAMQ LQQRYDARQ
FOP DM \P DIMSUDPWEHY DQG WRQI GLJ MICDQG

SK\ MEDOQUDVAXPMUBH 6DK\ DGUWKDV EHFRP H D
UWHSTDE®I PRGHO Rl LQFOMYH DJ W EXMGHW
WDWHYHY ERW SURGXFHY DQG FRQUXP HY DV
\FDO!

60K\ DGUL ) DUP V UHSRUMG  DQQXDO UHYHQXH Rl
, FURUA P IQ)< DQG KDV
WDMVHG P I@RQ LQ HTXIW IXQGQ) \R GDM

7KH FRP SDQ B/ [ WD H IQMMARQDOQYHWRU
ZDV )02 SDWASDAY 1Q D GHEWWRXQG 1Q

1 RYHP EHU 60K\ DGUL IDVHG W 6HURV $
URXQG 1Q - XCH DERXWZ HOH \ HDWY MCQHH
ICAHSMWRQ 1RP . RUV  QRIQ ,QvHM HONV

0 DQDJ HP HQW 3URSDIFR  DQG ) 0 2
WDMVHG D 6HUHV%UIRXQG R P IO

WOMJ

2YHU WH \HDW 6DK\DGUL KDV JIRZQ R
HQFRP SDW RYHU WU MMBG  1DP HY
FXOWDWY PRW  WDQ DRV DQG
SURGXAQ) D WQJIH R ARSV \XFK DV JWDSHV
\RP DRHV EDQDQDV DQG SRP HJ IDQDMV

6DK\DGLL ) DP V KDYH WSIFD® VAHQ D kK
WH 1Q IQFRPH FRPSDBG ZIW WDGMRQO
P DQGEDHG MMMP V 7KH FRP SDQ IV QRZ
,QGLDE O HVAH SRWMUR! J UDSHV DQG KDV EXLOV
D VWRQ) GRP HVWE SUVHQRH Z W YDOH DGGHG
SIRGXFN @H \DXAHV NPV DG MIFHV
6DK\DGUR IQMIWDMG FDPSXV  SURYIGHV
IDAOAH IRU SIRAHWQ)  SDANDIIQ)  FRG
VRIJH DQG GUMIORRS DOYMRY  HQWUQ)
\FDB! DQG KL K WEQGDUEV WURXI KRXWIKH YDOH
FKDQ

6DK\DGW) DPP\B HSHIHQH \KRZV KRZ
IDP HUBIG FROPNHY  HTXISSHG  ZIW
WRKQR®RJ\ DQG I[QMI IDMG YDOH FKDIQV FDQ
WDQURWP  XWDO @QHIKRRGY  |RWMU UHMIHQAH
DQG GHHU JBEDD® FRP SHWAYH SURGXFW
Z WMRXWFRP SURP MQJ FRP P XQW YDOHV  $V
9LOVBKIQGH SXWW

ODPIQ) , WION LV WH P RWHRKD@IQJ 1QJ
EXMOHW EXW DR ZIW WH JUHDWAW

RSSRUXQW +RZ HYHU SHRS®I QHHG VR VIDNH
XS WH FKDBIQUHV ZMK D SWRSHU
SWRIHWMRQDCDSSURDAK DQG D FBDUYIMRQ D



#A A

,QGLDR [LCDQADOIQFOMRQ MXWH KDV HYROHG
VWWDGIO RYHUWH SDWIHZ GHFDGHV P RYIQY
IRP WM BIG EDQN (CDWRCDO DWRQ 1Q WH

VR WH VHDKHS JURXS 6+* P RYHP HQW
DG P IRRIDOAH H SDMRQ IQWH VDG
Ho Vv

7KH 6+* P RYHP HOMQ ,QGID HYROHG 1Q WH
V DG V IRP JIDMRRW ZRP H®
FROPWH DPARQ IOSIHG B\ WH SIRGHHUIQ)
ZRN R WH 6HD(PS®RHG : RPH®
SWRADWRQ 6(: $ IRXQGHG IQ 10
$KP HGDEDG E\ (@ Y%KDMW6(: $ EHIDQ DVD
WDGH XQRQ IRUSRRUVHD HP S® HG ZRP HQ
YHQGRY DWNDQV DQG KRP H EDVHG Z RUHY
ZKR ZHHH FOGHG IIRP ERW WH |RUP DODERU
P DUHWDQG WH EDQNQ) MWWP 5HFRJ QMQJ
WODWDFFHW VR FUHGIWZ DV D FUMFDOEDUWIHU R
HRQRP IE IQGHSHQGHOAH 6(: $ HWEEQKHG
WH 6(: $ &RRSHIDAYH %ON 1Q RZQHG
DQG PDQIHG E\ ZRPHQ WHP \HOHV 7KH
EDQN RSHIDWMG RQ WH SUCAS® R ODYQIV
| LYAWVFHGIMDWUD HQFRXUDI Q) Z RP HQ VR SRRO
\P DO UHI XOUVDYIQ) VWDWRWP HG WH EDUVIRU
@DV &WHEWZ DV SIRYIGHG Z IWRXWFR@WADO
WHOIQ) IOMWDG RQ JWRXS WKW SHHU
DAFRXQEEION DQG VRADOFRKHVRQ VR HQUXUA
WHSDP HQNV 2 UDQMHG IQR QHIKERWKRRG
FROFPWHY ZRP HQ P HWUIHI XD R GIVEXW
\DMQIV FBHGIMXVH  DQG GFDOMWXHY EGIQGIQ
IICDQADO DAMW  ZIW  HP SRZHWP HOW DQG

VRIGDUW 7KLY FRP P XQW RZCGHG WXVAGUYHQ
DSSIRDAK  GHP RQMDMG  WDW SRRU ZRP HQ

FRXG EH HIHAMH \DYHW DQG ERURZHY
GUHAD LQOHQAQ) OWMUL 32 BIG 6+*

HSHIP HQV DQG WH 1$%$5' 6+* KVDQN
[IQNDIH3WRIWP PHRI WH  V ZKIFK \FDBIG
6(: $B/P RGHOLDARQD® 6RRQ 0 ) ,VHP HIHG
OWH  V WDMKHQ EXIOVXSRQ WH WKW
\RADOFDSIMIO DQG 1LQDCADOEHKDYIRU QXKUWMUHG
E\ 6+*V EXWSXWXHG D FRP P HIDO DQG
\FDDE®!I PRGHORI P IFRIQDFH  $ ®QIMCH
6+* V D IHZ 132V EHIDQ WDQURWP 1QJ 1OR
\SHADDHG 0),V XMQ WH * P HHQ 9N
PRGHO JIRXS GIQGIQ) ZHHND WHSD P HOV
IRFXV RQ ZRPHQ ERURZHY 3IRQHHIQ
IQMMARQY IQFOIGHG 96 6,; 6. 6 0 IFURILQDQAH
6SDQGDD 6SKRRW  6+$5( 0 IARIQ
YDQGKDQ DQG $6$ ,QGD 7KHVH 0 ),V LQWD®
UHIHG RQ GRQRUDQG GHYHBSP HQNILGQDQRH EXW
E\ WH HD® V EHIDQ DFFHWIQ EDQN
®DQV DQG HTXIW IQYHWR HQN DV WH 5HVHYH
YD\ DIBZ HG EDON BIQGEIQ) VR 0 ),V VR FRXQW
VRZ DG 3URUW 6HRRY HQGIQ) 36/ VB HW

% 0 IFRICDQAH ,QMMMRYY 1O WH
FRXQN JUZ WSIGO HSHADD® WRWH 1Q
$QEKWD3WGHK $3 EXVZ W IQRIHMQ) FDVHV
R PXGSG GQGEQ RYHUQGHEWGQHW DG
DJ.J UMAYH BFRYHY EHQJ BHSRUMG Z KIEK BIG
WR JRYHP HOAFOP SGRZ Q DQG D VHRRUZ IGH
FRADS\H 1Q WHSD\P HQNV % WH HQG RI

PDQ 0),V IDFHG PDMYH GHDXW DG
OXIGW RXQFKHY KDOY WH GHFDGH ®Q)
JIRZW WDMPRY % WH PIG V. WH
JRYHP HONVDQG 5% WHWP HG P IERILQDGRH
Z WIQ \WH EURDGHU ILQDQADAGFOMRQ DI HQGD



7KH  UWFRIQIHG WDW PDQ 0),V KDG
GHYHBSHG WRQI @®FDO QHERWW FHGW
DWHWP HQAFDSDEIOAY DQG WKVADP RQ) BZ
IGFRPH ERURZHY DQG FRX@ EH XVHG DV
YHKIFGNV IRU IRBXWRI OUH \VFDB! [QUWDAYHY
VXK DV WH 3UDGKDQ 0 DQAL-DQ' KDQ <RNICD
30-' < ,Q-XO WH 5% WHBDHG GIDIW
JXIGHIHV IRU 6P DO ) IQDQFH YO\ 6) %/
DP HG DW AXUWWHUIQ)  1ICDGQADO IGFOMRQ  E\
SRYIGQ) \DMQIV DQG  FBHGW R \P DO
EXVIQHWHY 1IDP HY DQG XQRU DQMVHG VHRARU
ZRUWHIB DG 1Q JUDOMG  1Q SUCHAS®!
THOHVR — HOMAEN VR VHWKS 6) %/ 94 K

PRW 6)%/ EHDPH SWRIME® DG
H SDQGHG CDWRQD® 6RP H @\H 8 MYDQ 6P DD
) LCDQRH YN DQG ( TXMV 6P D@) LQDCRH YN
Z HH QMG RQ, QGIDQWRANH, FKDQJ HV

$VRI 0 DUK WH JIRW BDQ SRUARIR

*/3 R WH PLIRRICDH IQGMN  ZDV

DSSWR] [P DMO ,, ARH a EQ DG

MAHYHG DIRXQG ~ FURWH XQTXH ERURZ HY

1% & 0),V DFFRXQMG IRU R WH

SRWRIR Z W EDQN DQG 6) 98/ DFFRXQAMY IRU
DG UASHARHD

K¢, <@1dA ®FA

Q WH SDWGHDGH ,QGID KDV ZI@HWHG D
P DINCE®! WDOMRWP DARQ  SIRSH®MIG E\ D
FRP EICOWRQ RI JRYH.OP HOW SRIR.  GLJ IO
IOCRYDARQ DQG [LOMFK BIG VROMRQY %

RMWU P I@RQ-DQ' KDQDFFRXQN KDGEHHO
RSHOHG \LJCDID)  XQSUHFHGHOMG DFFHW R
ILQDQADOHYIERV 1Q ERW LXUDADQG XUEDQ ,QGID
7KLV H SDOMRQ RI' IlCDGADODFRHW KDV EHHQ
WHAQRWHG E\ WH WSIG UM Rl GJ IMBOSXEQF
IQUDAKPMUH  QRWE® $DGKDDU IRU IGHQMN
83, IRUSDPHQN DQG WH SIRQHDARQ RI
[OMK FRP SDQHVWDWRITHUP IFHRRFUHGEW

IQXWDQAH DQG \DYQIV \RRY WWRXIK P RELG!
SOMRWP V 7RI HWHU WHH KDYH P DGH IRUP DO

ILQDQADOVHIEHV P RUH DFFHWE®! DI RUEDE®!
DQG WHBIYDONRUXQGHYHYHG FRP P XQWAV $V
WXUDCDQG P DU ICDDHG KRXVHKRGV IQRBHDMQI ®
DGRSW GUMIO IIQDQAH  RSSRUMQWAV  1Q
HOAHSUHQHXUKIS \DMQIV DG FUHGIW KDYH
IP SIRYHG  ILQDQADO WMIHFH DG HIDE®IG
JWDMUHRCRP IE P RELOW

—uF® Laetéd v, ACRIE A

" HVSIWM ,QGIDR/ \XFFHW 1Q H SDQGIQ) DFFHW
HYHIDOFKDEDIQJ HV SHYMV 0 DO, ®&Z IOFRP H
ERURZHY WANO IDFH GUJMIO MDA JDSV
@ WG 1ICDQADO L7 DHCHW DQG IQDGHT XDM
OWP B IQUDWMKENMH  ZKIEK  KIOGHU \WH
HIHAAH X\MH R TIQDCHDOVHWEHY 0 RUHRYHU
ZKI® P IFRICDQH KDV H WQGHG FUHGIW\R
P lQRQV W GUHANMIIN VR \MMBIQDE®! QHIKRRG
IP SURYHP HOMIHP DIV ZHDN $ QU H KD R
PIERICDFH ®DQV DH RWQ XHG IRU
FROWP SWRQ \P RRMIQ) FRYHIQ) H SHOHV
O\H IRRG KHDOWMFDUH ZHGGQIV DQG VHKRRO
IHAV UDWHU WDO 1RU SURGXPRIH LOYHR HON
) XUKHU WSIEDOO ), RDQV RI K,

D RIWQ \RR \P DO W HQE®I P HDQQJ IXO
EXMCHW RU IDP HSDOMRQ ,Q FROADW
P RGHYO\H%6$ & 1Q¥%DQ OGHWK DQG %% 6,; 1O
W HD® \HDV 1O .QGD GHP ROMDMG KRZ
IOMIIDAY)  FHGIW ZIW W@ WRKQEDO
DAMMECQEH DOG P DIAWICND] HV FRX@ GG R
JHOXICH OYHIKRRG HCKDCOFHP HOWUDWHU WDQ
MWGHEWR FBN : KB 0) ,V @\H 8 NYDQ WDW
KDYH WDQMMRCHG IOR XQYHYDOEDONQ) DV
6)%/ FROMXH VR W DQG P DY P SDPADQG
VDB WHH IV WD P XFK \R EH GRCH 1O
[ICDCHQ) OHIKRRGVIQ,QAED

* /3 RI WH P LEURILQDQRH LQGXWAY

RRWH
SQATXHERURZHY/IUWRP 0 ),

ARWH



<HDURI ) RXQGIQY ) RXQGHU + HDGT XD
9IND O DKDWAQ +\ GHWDEDG  7HDQ DD
Q O ODKIMQ D GHYHRSP HQW ) ICDQADD  6HIFHV FUHGW  \DMQIV

SUDPMMRQHUZ M RYHU  \ HDWRI H SHUHQRH DV
35%' $1 IRXQGHGY%$6,; ZIW DMQI®IP MIRQ
R SURP RWM \XWWEIQDE®! Q/HIKRRGY DAMAD®
+DNQ) Z MZHWHG WH FR@S\H Rl IKUWDOFUHGIW
VWP VIQWHOWM  V ZKHQ \P DOBDYV\R
WH SRRUIHDILRP QHDL® WEHBZ Rl
VRO EDQN FHGIW 0 DKDIQ UWHFRIQIHG D
VAXRMUDO IDIOWH  1Q ,QGIDR/  GHYH®SP HQW
IIQDQAQ)  7UDGIMRQDO EDQW KOG Z WGUIZ Q
IRP VHYIQJ WH SRRU DQG H IMAQJ SRYHW
DBMDARQ \VFKHP HV KDG EHFRPH KHDYI®
SRONVHG

' UZIQ) RQ KV HDUHU ZRW DW35$' $1

0 DKD¥Q HQWMRQHG %6, DV D \RADO
HOMBUWH JURXS QRWMMVAMDQ AL * 2 B ,W JRDO
ZDV \R E®IQG WH GMAS@H R FRP P HIADO
ILQDQRH Z M WH SXBRVH RI GHYHBSP HOW \R
SUIRYH WDWBIQGEIQ) VR WH SRRUFRX@ EH ERW
YIDE®! DQG [P SDPWKO 61QFH WH 5HVHYH %DQN
Rl ,QGID GIG QRWKHQ DIXZ \P DOSUYDW EDQNV
¥%$6, EHIDQ DV DQ 1% & OMJ ®EE\IQ
KFFHWX® IRU WH FUDARQ Rl / RFDO$ WD
YD\ D SUHFXURU R \RGD\ B/ 6P D) LQDQFH

YDQW

0 DKDBQB/ IO KWZ DV WDWRHGIWDBCH Z DV
QRW HQRXIK 7R KHS  WXUWDO HQAHSUHQHXLY
KFAHHG WH QHHGHG DQ LOMI IDMG SDRNDI H
R IIQDQADOVHYIFHV QMHIKRRG WXSSRWY DQG

LOMMWRCDOGHYHESP HOW

C, UHDDHG VKDWDAFHW R [IQDQRH Z DV QRW
MADERXWAUHGIVD 0 CKDAQ OWUUHD@IG AW
ZDV DERXW RHDAQ) DQ HFRRAWWP IRU
QYHIKRRGY  RQH VKDW LOWMI IDMG 1LQDQRH
W@ DQG P DINHW D

7KV GG WR %% 6,; B/ XQTXH J LYHIKRRG 7UDGD
P RGHOFRP SUMQJ WUHH YHUNAHV

LQXUDQFH DQG P RQH WDOMHY/

$JUEXOMH DQG ( QMBUMH ' HYHBSP HQW
BHYEHV $J(' 6 WIQQ) IQSXWAXSSO
DQG P DUNHWIEND] HV DQG

QMMARCDO" HYHBSP HQNVGHYERY |, 6
IRP Q] DQG WHQIWHQQ) FRRSHDWHY
SRGXFHU  JIRXSV DG \HDKHS

[ HGHIDWRQV

8 QGHU WLV P RGHO ,QGIDQ * WP HHQ BHWIEHV
*6 D CROSWRIWWEMGDY  SWRYIGHG
WFKQEDO DAMMEQFH DG HOMSUWH VXSSRW
ZKI® WH 1% & GHIHIHG IIQDGADOSURGXFW
7KH \ER ZRONHG 1Q WBQGHP  KHGIQ) FOHON
WDQMRQ IIRP \XUYDO R \XWERLQDE®
HOMBUWH

% ¥$6,; KOG WDFKHG P LGRQ FHGIW
FOHQV DQG P I@RQ IQXWDQRH FXWRP HY
DARW XUWDOQGID P DI IQ) D ®DQ SRWRIR R

DSSWR [P DMO FRWM DWIW SHIN 1Q
6HSWP EHU 1 HDWD KDDRI W ERURZ HY
DOR UWFHYHG DIUEX@XWO RU HQMSUMH
GHYHRSP HOV WXSSRW D WH [HDW 1Q

P IFWRIIQDQFH ,\WKDG KHSHG FUHDWM RYHU
SIRGXFHU RUDQIDARQYY  IHGHIMRQY DQG
FRRSHDAYHY HP SRZHUIQ) 1DWP HY  DUNDQY
DQG KWOZRP HQ \R JDIQ \FDBI DQG P DINHW
DFFHW %A RQG IW RZQ RSHIMRQV 946,
SDHG D SIYRED R®I 1Q EX@QI ,QGIDN
P LEURILCDGAH VHRVRU W2 DVWH LMD ) | 1Q,QGID
R
« 5DMVH IQMUIDARQDOHTXIW IRP ) & +' ) &
DG, &,&,
« 6HPXWH DQ H WDOFRP P HUIADOERURZ LQJ
( &% IRUP IFURILQDQFH
. 2EWIQ D FHGWWDAY IRUDQ 1% & 0),
DQG
« GHPXUMH D PIFRBDQ SRMRIR 1Q WH

\HFARQGDY P DUHW



5HARJ QMQ) WDWRQH RU DQVDWRQ FRX@ QHYHU
WDFK DO R QG0 SRRU 0 DKDMQ KHSHG
IRXQG 6D KDQ WH 0 ), DWRADWRQ DQG OMU
0),1 VHYQ) DVWHUILWMSUMGHQN+H DOR
UHSUVHQMG ,QGID DAWKH J REDOS* $3 KRXVHG
DAVWH : R 9%ON IQOHAQ IQMEDARQO
SRIA\ RQIGFOMYH ILlCDGFH

© KHQ WH $ QGKUD 3UDGHWK P IFURILQDQAH RUMY
HXSWG [Q %$6,; ZDVDP RQ \WH ZRUW
KWGMQ QDO ,  FRWH RHUWUH WP HV
W FCSIMIOEDVH 7KRXJK 0 DKDYAQR/ BDGHUKLS
KHSHG WEEIQH WH EURDGHU VHRRU 966,; B/
1% & FRXG QRAWUHFRYHU ,W / RFDO$ UHD 9OQN
DG OMJ W %MGHW  &RUHVSRQGHQW
FRPSDQ 6XE. ZHH HHOMD® \RG
SHEPMY RQWDASHURG 0 DKDIQ\D\ V

C H EXXOVWH HRRAWMP  EXW W RXU
HOMSUMH : KI® , PD. KDYH IDGIG DV D
&(2 , VENH \ROFH LQ ViKH | DPMWKDWZ H EXIOV
WH VHRAVRU $QG HYHQXMD® , VKIQN VKDV
ZKDN PDMAY  VB/ QRW DERXW %$6,;

VXUYIQ) EXWWKRXAVDQGV Rl XV JWRZ IQU 1Q
VKH | XWUH D

2 XWRI WY SHURG R \WUEX®IQAH HP HU HG 6XE

. ,PSDPW 6ROMRQV D 9%$6, \XEMGDY
OXQKHG 1Q WR EUGIH WH JD0S EHEZHHQ
EDQNW DQG WH XQEDQNHG WIRXI K D 96MGQHW
&RUHVSRQGHON %€ P RGHO 6XE . P HDQQJ
ORU HHYRQD 1Q +IQGL GYHDIHG @FDO
DIHQN P REIGI WFKCQR®RJ\  DQG SDWZHUKISV
ZIW EDQW R GHOMHU GRRUAMS \HYEHV
\DYIQIV UHP MEGFHV  ELO@SD\ P HOV DQG OWU
P IFRR FHGIW\R ®&Z IGFRP H FXVRP HY $V\WH

|ICDQADOIGFOMRQ HFRAVMP P DMUHG 966,
DQG 6XE . SXUXHG JURZW WURXIK FDSMIO

IQXMRQV (DMQJ RYHU P DQG SDWZHUKISV

Q WH SHUIRG SRWWH FIMY 966,

GLYHWALHG IW SRWRIR EH RQG ILCDQFH

. 956, . UKL ZDV HMEQKHG 1Q R
SWRYIGH |HH EDVHG DI UEX@UDO \HYIEHV
LOSXW \XSS®  \RIO KHDOM. P DQDI HP HQW
ARS DGYMRY  DQG P DUNAW QQNDIHV
ZRWQ] ZIW RYHU ) DWP HU 3URGXFHU

2 UDQDARQY )32 V DQG WDFKIQ) QHDW®
DP LGRQIDWP HY

DOR

. Y$6,, SUEDD : DIM 9HOMUW %O :
HOMUJG P XQESDO ZDWM P DQDI HP HQW
QRZ RSHDAY 1Q IRXU R ,QGIDN IIYH
FODQHW AMAV  IQFOGQ)  ,QGRW  DQG
UKXEDQHVZ DU

« ,QGDQ * WP HHQ 6HYEHV * 6 FROAMXHV
IW RW LQDOP MMRQ Rl SURP RWY \HD KHS

JURXSV DQG [HGHDARQY QRZ VHYIQI WQY
R WRX\DQGV Rl ZRP HQ® JURXSV DARW

%4KDU - KDUNKDQG DQG 0 DGK\ D3WGHWK

/ DMU LQRQH Rl WP DRUVADMI LE WDQUDPARQY
6XE. \RG D GDQSRMRIR DBQ ZIW W

GHOHY IQUDMKRMWH VR 3DKDO ) ICDQADO
6HYIFHV EDANHG E\ *IZD &DSMIO IQ
6HSWP EHU 7 KH GHDAQYROHG DFT XIMWRQ
RID, FRHEGDQSRMWRIRDGGRYHU %&
RXV@BW EXMQHW FRUHVSRQGHQAQHE RN 1URP
6XE . ZKI®I WH ONMAU BMACHG IW WP DQQ)
CPXWRP HUVHWYIFH SRIO® &63 DI HQAQHVE RWN

EXMQHW

D KB %66, QR BQHU XQV D GQGEQ
EXMQHW W HRUMWMP Rl \XEVGIDUHV
FROAXHV VR GHIYHUQMHIKRRG VHYIEHV DRRW
XWO DQG XUEDQ ,QGD &XP XOWHD  WH
UHSRUMG DQQXDOUHYHQXH RI |, FURUH
Q) <

2YHU QD® WUH GHDGHV %56, KDV
IQGHIE® \KDSHG ,QGIDY 1IQDQADO IQFOMRQ
P RYHP HQAO DQ Rl W DOP QLZ HOARQ\R BDG
RWHU \RADO HOMSWHY DQG \P DO LQDQFH
EDQW 7KH/ LYHIKRRG 7UDG WP DIQVRQH R WH

HOUHVWWEQG P RWWVHRP SBHKHOMYH WP HZ RUNWV
IRUIQMI IDMG OHIKRRG SURP RWRQLQ,QED

9N 0 DKDQ WP DIV ERW D SIRGHHUDQG D
SUDI P DAWSHGPWY RQ WH HYROMRQ RI WH
VHRRU KH QRMV C7KLY IGHD WDW RX FDQ ACR

Z HOZ KB GRIQJ J RRGB VRXQGV DSSHDI
EXWIQ UHDON L& D UG EDDQRH  7UKH
\VRFADO P SDPWGHP DQGV SDAHQRH  SXLSR\H
DQG WXH SXEQE P LQGHG FDSIVXD

7KRXJK %$6,; DV D ILQDQADO IQMMARQ QR
®Q HUH IMVI1Q IWRW IQDARWP W SKIBVRSK

FROAMXHV\R LOSILH D UHP LQGHUWDWEXITHQ)

DQ HFRAVIMP  FDQ \RP HWP HV EH WH J BDWMW
®GUDR R DO



<HDURI ) RXQGLQJ

8 NYDQ 6P DD) LQDQRH YOQN WDFHV LW LRRW \R

ZKHQ 6DPIW* KRWK D EDQ\HU ZIW
GHDGHV Rl [QMEDARQDOH SHIHQRH  UAMUHG
R ,QGID GHHS® P RYHG E\ WH YDWMQXP EHURI
ZRWNQJ SRRU HFOGHG IlRP WH IRWP DO
IIQDQADO MVMP  * KRWKE P RYDWRQ ZDV
\KDSHG E\ D GHHS® SHYRQDOWH BPARQ RQ KLY
OW IDNHE GUDR ZKR ZDV D ARDOP IQHE
GRARB \RP HRGH ZKR @HG KLV @H RQ WH

SUCAS®! Rl FUHDWY DQLP SDRARQ\RAHW

GWZ DV DQ HSISKDQ  , ZDV VDOLQ) \R P\
IDKHU ZKR KDG ®Q SDWHG DQG DW\HG
KIP AW \RX KDSS\ DQG SWRXG Rl Z KDW,
KDYH DFKIHYHG 1Q @H' ,B D \XFFHWXO
EDONHU , KDYH D EHDXWXO KRPH 0\
KIGHQ FQ WXG  1Q WH EHW VFKRRY
DQZKHH 1Q WH ZRWS , GRQBV ZDQW
DQ WIQJ B+H UHVSRQGHG Z MK D AR Z KDWB
)RUP\ IDMHU P DWUDOJ DIQV GIG QRWP HDQ
YHU P XPK DAD@D

* KRK UHFDBIG SHOPWY RQ KIV IDKHUWV
@HRQ) ZRW DV D SXEQGF GRARUDQG KRVSIMIO
EXLGHULQ - KDIKDQG KH IH®\D VHQH RI P RUDO
GXW \R VHYH WRWH 1Q QHHG ,QSILHG E\ WL
HSISKDQ DQG DIP 1Q) IRUDMAQ) \RADOP SDRW
* KRK GHAGHG WDW KH \KRXG XVH KLV
HGXFDMRQ DQG H| SHUHQAH 1Q EDQNQJ IRURYHU

\ HDWY/ VR SURYIGH 1LQDQADOVHYIEHV \R WRVH
ZKR ZHH HFOGHG IRP WH VMP  +H
QRWEHG WDWZ KI®! P IFRIIQDQAH KDG JDIQHG
PRP HQMP P RWEDQN DQG GIQGHY LI QRUG
XUEDQ ®Z IQFRP H HDWHY HVSHAD® ZRP HQ
ZKR OF\HG FR@WMDO DG EDME
GRPXP HOBMRQ

7KHVH VHIP HQV ZHH JHQHD® FRQUGHHG
XQ EDQ\DE®! DV WH WDQUDPWRQ M HV Z HIH \RR
\P DD EXW* KRK IHOVWDWVMKQRBI\  FRXG
SURYIGH 1ICDGADOVHYIEHY DAWFD®! 1Q D Z D\ 1Q
Z KIEK IWZ DVILQDQADD® YIDE®

) RXQGHU
6DP W KRWK

+ HDGT XDUMLY
%OQI DRWH . DUDVEND

,Q RWGHU\R GD) P RUH DERXWWLY KH \SHQW
VRPH ZIW * P HHQ YN 1Q %DQ OGHWK
GDQQI DERXP LFURILQDQRH DQG |HOWMDAL KH
FRX@ FRP EIQH WH EDANHQG WIRKCGR®J\ Rl
UMIO EDQNQ) ZIW WH ARQAHGB Rl
P IFURILQDQRH DQG KHDWRI WH [P SDPWWHRRU
WHBH FRXG EH D \KFFHWIXOP RGHO * KRWK
IRXQGHG 8 NYDQLQ ZIW DFRP P VP HQMAR
EUGIH WLV IIQDGADOGIMGH ZIW D YMRQ R
SRIGH WH XEDQ DG VHP LXEDQ
XQGHYHYHG  ZIW  GUQUHG — DFFHWEG
ILQDQADO VHYEHY WDWFRX@ WDQURWP  @HV
DG QMHIKRRGV /DXQKIQ) DV DQ 1% & 1Q
%HQI DX 8 MYDQ DGRSWG WH - RION/ LDELONV
* IRXS -/* GIQEQ) P RGHOZ KHW LQGIMGXDY
DUH RUDQMVHG 1Q JURXSV I XDIDQMHQI HDFK
RWHE ®DQV RIHIQ FRAOMDIWH ®DQV
SUP DUO VR ZRP HQ 1Q XUEDQ QHJ KERKRRGV
+RZHYHU WH -/* P RGHOZDV RQD WH [V
VMS 1Q GIQGIQ) DVSNIDQ 7KH @DQ MIHV
ZRX@ HYHQMD® JHWEL]JHU DQG ERURZ HY
ZRX@ DYDOR @DV LQGMIGXD® WHU UN
DWHWHG E\ WHUSDWKIMRY

- KIGI 8 MYDQ \FDBIG WSIGO 1Q WH IRGRZ Q)
\HDWY/ * KRWK KDV IDFHG \LJ QUIEDQAFKDDIQ) HV
WURXJ KRXW SV KH UHFD@ WH [LVAMMS IWHD
Z DV SUIREDE® RCH Rl WH KDGHW IDIMQ) WH
| LAAFKHT XH

C7KH ILDMURXQG LV DZ D\ V GLL LEXOVDV VKHH
IV QR WOFN LHFRUG LW DDERXWAKW, KDG
D FODUIGHD Rl Z KDW, Z DQMG VR GR DQG ,
FROHHG WDW , ZRX@G CGR W Z W DD
VQFHUW DQG SHUHYHWDQRH K VWHWH Z DV D
KXJH P DINHWRSSRUXQW DQG Z MK JRRG
WK ZH FRX@ EXIG D YIDE®! EXVQHW
P RGHD

Q FDP H WH QH WP DRUFKD®IQI HV Z IW
WH A QGKWD FIMVB IRANQI WH 0 LEURILDGRH
QG BDGIQ] R WH GHP MH Rl P XGOS O!
OUHO )V



+RZHYHU ZIW D JHRJ WDSKIFD® GYHWH EDH
R ERURZHY DQG ®Z H SRWWH R $QCKWD
3WGHK WH FRP SDQ P DQDIHG R QDYLI DM
WH FUMY

YXWP RYIQ] IRZDG * KRWK IHOWKHW ZDV D
QHHG \R UAWICN P IFWR IICDCAQ] DQG GLYHWAL
WH FXUHON MQI®! RIHIQ IQR P XOIBO
ILQDQADO VHYIEHY IRU WH SRRU 7KLY YMRQ
P DMUDDAHG 1Q Z W WH IQARGXPARQ Rl
6P DO ) IQODQFH 9OQW 6) 9%/ DQG WH 5%
JUOMY IQSUCAS® DSSIRYDO R WQ
LOMMARQY VR VHWXS 6) 9%/ RQH RI ZKIFK ZDV
8 NYDQ % WIVWP H 8 NYDQKDG DWHDG \VHYHG
RYHU  PI@RQ FXVRP HY DFRW VDMV
PDQIIQ) D ®DQ ERRN HFAHGQ
FRW ZIW EDANQ) IRP P DRULQYHWRWY XK
DV,) & & & DQG/RN&DSMIO

$VDQ6) % 8 MYDQ H SDQGHG W RITHUQI VIRP
P IFIRBDQV \R D EURDGHU WM Rl 1ICDGADO
SIRGXFW  IGFOGIQ)  \DMQIV DG FXUBHQW
DFFRXQN  II[HG GHSRVW  IQGIMGXDO ®DQV
PIFR DQG W DO HOMSWH 06( @&V
DIIRUEDE®! KRXMQI GRDQV DQG YHKLE® GDQV

* KRK DO KHH WDWKDIGHVWSDWRI WH

WDQMRQ \R EHQI DQ 6) % ZDV JHMQ) WH
W KWSHRS®!

Q2 QH R WH KDGHW FKDBIQIHY ZDV R
LOQGXFW SHRS®! IUIRP  \KH UHI X@U EDQNQY
ZRUB ZKR DIH QRWX\WHG VR D SXIBRWH B
RU 7KHU PIQGWW ZRX@G DZDV EH
GUIHHQWIWRP RXW LH ZH ZHH KHH W
SWRYIGH VHUYIFHV VR VKH DVSLLDARQDO FOW
YW RX QHHG EDQNHWY/ VR LXQ D SURIHWIRQDO
EXMCHW DQG ZH KDG VR VHW WKH WKW
SIRAHWHV VR VHBIPASHRS®! Z VK RSHQ P LQGV

DQG KUWKHUP [QGVHAD

ZIW PRWH WDQ
P L@RQFPXWRP HY

Q ' HAHPEHU
EWQRKHVVHYQ) RYHU

WH EDON OXQFKHG D VXARHWIXO, QWDO3 XEMF
211HIKQ) 32 W PHAW 5%y OMQ
UHTXIWHP HQW IDMQJ RYHU, FURUH

Q)< 8 NYDQ J HQHIDMG WYHQXH R
15 FURUH P ZIMW D QHWSWRIW
PDUJIQ RI 7KH KDH UMHG RYHU

P I@RQIQHTXIW WOGDM 8 MYDQ 6P D) LQDQFH
%OQN KDV P DGH D GRWE®! [P SDPARQ ILlQDGADO
IQFOMRQ DQG VRADCHP SRZ HWP HQAQ ,QGID

$V R 0 DUK 8MYDQ \HYHG RYHU

PI@GRQ FXWRPHY DARW EDQNQ)
WRXFKSRIOVIQ  WIWAV DQG XQRQ WUMRUHY
7KH PDRUW R W FGHQN DUWH ZRP HQ DQG
8 NYDQ KDV HQDE®IG P RUH WDQ ZRPHQ
VR DFFHW FUHGIWIRU HQAHSBHQHXUKIS  KRP H

IP SIRYHP HOV DQG  HGXFDARQ  7KH  EDQ\S/
IQQRYDAYH O IFR ' HSRUW SWRIWPPH

WDPWYDWG RYHU P LAGRQ GRUWP DQADFFRXQN
DQG UWDVHG WH DYHUDI H EDDQRH RI SDIWASDQN
E\ GHDW® FRP SDUHG \R QRQ SDWASDQN

7KH EDON KDV WP DQHG FRPPIMWG R
HPSRZHUWQ) ZRPHQ DG @Z IQRRPH
ERURZ HY ZKIGB! IQQRYDAY ZIW WFKQRBJI\
KK DV GRRUMS PREI®I EDONQI DQG

PXRP HUWEEGW [ LQDQADOQMIR,  LQWWYHY
DQG FXWRP  SURGXFW VELERUHG VR XQGHYHIYHG

DQG XQEDQNHG SRSXOMRQ

* HWIQ) TXDOV SHRS®! VR Z RUNIRUS NDQ Z KR
KDYH P LOUYDOHV KDV QRAEHHQ DQ HDU VAN
SNBDQY RXUH  LOVADMY KRZ D IRXQGHE
SHYRQDOP RWDARQ SDILHG Z W D UHBIQBAY
IRFXV RQ FOHQNV GHHGV DQG  RSHUMRQDO
GMVASTH FDQ EXI@ DQ HQGXUQ) LOWMYMWRQ IRU
IIQDQADAQFOMRQIQ,QGID 7KH EDQN FRQAXHV

VR DGDSW WWANIY) RQIRIQ) FKDBIQJHV 1Q
FUHGIW TXDDV - I XOWRY  FRP SIQH  DQG

P DOHWG OP IEV EXWIW FRW SXBRWH R
ERRWY OHIKRRGV ZIMW GJQW DG
DFFHWELONV WP DIQVXQPKDQI HG



<HDURI ) RXQGLQJ ) RXQGHW/ + HDGT XDUMWY/
6P Vb 5 DP DNUMKQD DQG YD DRWH . DULDVIND
5DP DNUMKQD 1 .

- KHQ5DP DQG 6P MP50P IRXQGHG 5DQ) ' H
10 WHUYIMRQ ZDVFBDU R P DNH FUHGIW
DFFHWE® DIRWGCE® DQG 10U IRU ,QGIDY
XQGHYHYHG HQAMSUHQHXY $WWH KHDWRI

WHU IGHD ZDV D VP S® \ HMDGIEDOSUHP VH

RWGICDY SHRS®I FRXG GIUHAD LQHWWIQ WH
GUIPV Rl RMHY QRWWIRXIK FKDUW EXW

WURXJ K VRADAQYHWQ]

2 YHUD GHFDGH ®MU5DQ) ' H KDVHYROHG IOR
RCH R ,QGDN P RWIQQRYDAYH DQG WKWMG
SHHMRSHU 33 OGQEQ SOWRPYV
UHJ IMMUHG DVDQ 1 %) &K3 3 XQGHUWH 5HVHIH
YN R ,QGD 7KH SOWRP FRQHAW
IQGMGXDO \RADO IQHMRY VR SRWQADO
ERWRZ HY WDWIQFOGH P IFUR HQAMSUHQHXWY
\P DBRGHU IDP HY DQG DIWDQY HQWXUQ)
FUHGMUBHDRKHV Z KHUH MY QHHGHG P RWDWIDU
WPV DQG ZIW IX@ WDQSDHR  $V 50P
QRWMV

C7KH SWIREGP ZH VHWRXWWR VROH ZDV
PDMYH RQD DERXW Rl ,QGIDR/ HD LEG®H
SRSXOMRQ KDV DFFHW VR |RUP DO FLHGIW
DQG HYHQ IRUWKRWH ZKR GR IV LDIHO RQ
IDUWAPV : H ZDQMG VR FKDIQIH WKDW
LOWVARH DQG JLYH SHRS®I DIHQR  WWH W KW
VR GHAGH KRZ P XFK VR ERURZ ZKHQ DQG
RQZ KDWMP VD

QBIHG B\ WH \XFRHWHY DQG  FKDEBIQI HV
ZWQ WH PIRRIQDFH VHRARU DG E\
0 XKDP P DG <XQX\BZRW WH HQMWRQHG D
SHHUWR SHHU P RGHO IRRMG 1Q \WMFKQR®J\
WDQSDHR  DQG IQMHWRUFKRIFH

QWH HDW® \ HDWY 50Q) ' H RSHUDWG DVD QRQ
SURIMSHHUWR SHHUSOMRWP  FKDQQHIR \P DO
@V IRP  IQEYIGXDO  IQHRY R
HOMMSUHQHXY DRRW . QGD  WWRXIK

SDWHIKISY ZIW JUDDWMRRW  RU DQVDWRQY
7KHP RGHZ DVFR@ERWDWYHE\ G-MJQ

ZRINQ] FBMHO ZIMW 132V DQG \RADO
HOMSWHY DOHDG HPEHGGHG 1Q @FDO
FRP P XQWAV 8 QI\H WDGIMRQDO P LFURILQDQRH
IOMMARQY 0),V 5DQ ' H DYRIGHG JURXS
EDVHG GIQGEQ) ( DK ®DQ Z DV IQGYIGXDDHG
ARG VR WH ERURZ HE \SHALIE QHIKRRG
UHSD\ P HQAFDSDAW DQG FDWK B2

QYH) SDUWHUKIS DQG HYHY AHGW
VROMRQ Z DV EHVSRNH D 6P W UWFD@ C H
GHVJ QHG FLHGIMMOQMUYHOARQY IIRP \VFUDWK
EDVHG RQ Z KDWWKH FRP P XQW QHHGHG QRW
Z KDAZ H WRXJ KWH VKRX@ QHHG D

7KHU SDUGHUKISV HWQGHG DRRW \WH
QMHIKRRG \SHAWKP  IIRP GDILY FRRSHIDWHV
DQG 1DP HUFRGPWYHY VR DD FOMMY DQG

\P DOXUEDQ HOAHSUHQHXY

© KHQWH 5% LOARGXPHG UHI XOMRQV IRUSHHU
R SHHUBKGEQ) 1Q 50Q) ' HWDQUMRQHG
IOR D IRUSWRIML %) &K3 3 EHFRP IQ) RCH Rl
WH 1IIAMWRADOHQMBUMAY 1Q ,QGID VR GR \R
7KH BOXOWRY WP HZRW  ZKIB \WIQI HQN
JDYH 50Q) ' H FHGIEION DQG D QHZ SOWRWP
IRUVFDBI 50P FDO WH 19%) &K3 3 VIAKPMUA
QUHYROMRQDY D

GPDIICH \RX FDQ QRZ ®IQG GULHA® VR D
IDLP HU [Q $WDP RU DQ DUADQ 1Q 2 GMWKD
IURP \ RXUSKRQH DQG WKH 5% P RQVRWY/ \KH
WDQDPMRQ 7KH ERURZHU JHW D RHGIW
VARIH DV I WH KDG VENHQ D ®DQ IIRP D
EDQN <RX EHFRPH 1Q D VHQH D UHO(RVQW
EDQNHU  DQG VKDV UHYROMRCDUY D

8 QGHU WH BUXODWRQ 5DQ) ' H FDQCRWGIQG
IRP W RZQ ERRW WP HHO IDAQDM/
FRQOHPARQY EHVE HHQ BIQGHWY DG ERURZ HY
7KLY HQDE®NV DQ H WDRWEGDY GIVHIDI H HIHFW
ZIW MW, FRMH R QGHWRZQHG IXQGV WH
SOMRWP FDQ | DAMIM BDQVZ R KXQGUHGVRI
FRW



50Q) ' HY IQQRYDARQ @V QRW MW IQ IW

PMIRQ EXWIQ W PRGHO 7KH HOMSUWH

GHIEEHDMO DYRIGV SIRIMY) IIRP  ERURZ HYB

IOMIHVWSD P HQV D NA \DHIXDG DI DQW

H SBMMRQ ,QIMDG W WHYHQXHV FRP H IURP

WLH-I—I\AH)/SD.H—Q/\XRXLH—I\/
3OMRP IHV SDG E\ SDUgHU
RUDQMMRYY WK DV QRWRUSWRIIW
RUDQVDWRQY RU QHIKRRG P MIRQV IRU
XMQJ 5DQ) ' H/LQ IDWAKPMUA

e 3WRFHWIQ) IHAV FKDU HG \R FRYHUEDQNQY
HVFRZ DQG FRP STDQRH FRW

. &RP SMHIHVSDIG E\ \RADAQHRY

C HGR@VHDW ILRP VSUIHDGY 1 RWD MQI G
SDAMDD WV 50P @ XU PRGHOLV EXIOVVR
SIRWFW ERURZ HY TWRRP WH KL K LOMUHWY

WDS  QRWMWAZ KHQ Z HRH \P DI EXWHYHQ
DVZ H \FD®I D

7KV 0BDC6 IRU VRADO FBHGMD P RGHO DIRZV
50Q) ' HWR UHP DIQIIQDQADD® VKWEICDE®I Z KI®H
HQUXUQ) WDQWSDUHQR. DQG I DWHW YRURZ HY
IDFH JHIR SHQDRHY DQG JHIR OM IHHYV  WHU
RQD UMNLYD WP SRIDY GIS 1Q WHUFHGIVKRUA
L WH GHD\ BiSD\P HQW

Q)< 50Q) ' H JHQHIDWMG UHYHQXH R
, FURUA N 7KH FRP SDQ KDV UMHG

P LGRQ 1Q VRVEOHTXIW IXQEQ) R GDW
50Q) ' H ZDV \XSSRUMG E\ IQFXEDRY DQG
DFFHBUDRWY/ IQFOGIQ) * RRI B! IRUBVEIMSY DG
QG WP /DEV

WAV LOMMARQDO VHHG  LOYHWR HQW ZDV
UHFHYHG [Q

' H\VSIW VHHP IQ) VR KDYH P RGHMAMLQDQADY 1Q
FRP SDUMRQ ZIW JHQHIDOO ), P RGHY 5DQ
' HY P RGHOGHIYHY \J QUIEDQW/IP SDFW RYHU
. FURB KDV EHHQ GMEXUHG \R RYHU

ERWRZ HY

R WHP ZRPHQ DWIQMUHMNY
DMV EHEHHQ K  \BIRWG \R ERURZHU
QHov

7KV FDSMIO KDV EHHQ WDMHG 1URP

\VRADOIQYHWRY / RDQ WHSD\ P HQAMDMY UHP DIQ
VARQ) ZIW DQ 13$ R GMW WDQ -REV
FUDMG E\ 5DQ ' H\XSSRUMG ERURZHY
H FHHG WH PDRUW EHHIMY
ZRPHQ 1RWE® SURMIFW LQFOGH |IDADMAY]
H UENWKDZ V 1Q 0 DKHUDQ DQG FIP DM BMIHQWV
®DQV IRU DIUFX@MW GHP ROMDWY WH
SRWQADOIRU IQFOMYH 3 3 FDSMIOWR VA HW

QXDFHG @HIKRRG J HQGHU DQG VIXWWRLCDELOW
RXWRP HV

7KH IRXQGHY EHIHYH WH MXWH DKHDG Z 1O
GHSHQG RQ FROPWYH SDWASDMRQ Rl AMYHQV
ZKR VHH WHP \HOHV CRWMWDV GRQRY RU
IQHMRY EXW DV FRFGDRY R D IDWBU
HARQRP\ Gl ZH Z DQWV,QGID VR WK® EHFRP H
GHYHBRSHGD 50P \DV CZH P XW HQWXWH
WDAFHGIW  DQG GLJ QW UHDFK HYHUW RQH D



<HDURI ) RXQGLQJ . ) RXQGHW/ + HDGT XDUMY/
QW RHIDU ' HEBL
35 * mwllo(\n;

7KHWRY Rl + DT GDWAKDN EHI DQ Z W D P SG!
EXVWMAING) UDDDARQ  WDWP RWMAW HQY 1Q
,QGID GR QRWNCRZ Z KDAZ HIDW EHQH W WH

DUH HOAMBIG \R ) RUIRXQGHUS QINAW RHI DUWH
SIREGP EHDPH SHYRQDO ZKIBI WDFKIQ)

* IDGH  WGHQW DVSDWRI WH 7HDFK IRU,QGID
IHBZ\KIS 1Q 3XQH $WWP SW R KHS KL/
IXGHONV VHEXUH VAKROUKISY KH GMVARYHUWHG
WDWHYHQ ZIW D OS\RS DQG DQ IQMEHW

FROHPMRQ G JRYHUP HON \VAKHP H
GHVIAY'Z DV QHDD [P SRWEG

Cs ® RW Rl WWH FRXQM LV HIJ [E®! IRU
VRP H IRLP Rl J RYHUWQP HQWEHQH IW \ HWKH
PRW YXQHDE®!I FAWHQ OFN ERW
IQRWP DARQ DQG DSSTDMRQ  VXSSRUAD
$ QNHWHDY

,QWH \ HOW WDMR@Z HG ZKIB ZRUINQ) Z W

RU DQVDARQY DAURW 0 DKDUWKWD 5 DNIMKDQ
DQG ' HBL $ QANHWARQAXHG R HOFRXQMUWH
\DPH JOS  ZHIDW \VFKHP HV Z W DEXQGDQW
EXWDFFHW ZDV ERRNHQ ,Q KH VHWXS D
QRQOSWRIW SIRRVSH  KRSIQ) VR FWHDM D
C INSHAD I[RU JRYHEP HQN \FKHP HVD
+RZHYHU DV KH \RRQ GDUHG IQRW DARQ

DBQH Z DUBHQRXIK  WH SHRS®I Z KR QHHGHG
WH VFKHP HVP RW\Z HUH UDUHO RQEH

Q D FKDQFH PHMY ZIW 35

* DODSDWM\  WHQ 3UMGHQADW L@ R FDEOVHG
WH IGHDB QH WHYROMRQ * DQDSDM\ Z KR KDG
DOR EHHQ HSBUQ MPIOU SIREGPV 1Q
ZHIDW GHHY  RIIHWHG HDW EDANQ]  ERW
DV D PHQRU DQG + DTGDUKDNY 1L DQJ HO
LOHWRU % WH IRXQGHY B0 MMBHG
+ DTGDUKDN ( P SRZ HIP HOAGROMRQV 3YW/ \&

GHAGIQYY) \R RSHIDM DV D IRUSWRIIW \RADO

HOMSUMH UDAHUWDQ D K\ EUG RUQRQ SURIIW

C HNQHZ IRP WH WKLY Z DV D \FDG!
SWIREGP D\D V$ QNHWGC WARXGB\EH \ROHG
WWRXIK SHQ DQG SDSHU RU JWDQW
7THFKQR®J\ KDG VR EH DAWKH FRUH D

7RGD WH FRP SDQ  GUMYHV DQG NHHSV D
USRWRY R RYHU JRYHEP HQWN DQG
SUYDW Z HIDUH VAKHP HV Z KIFK LV SDILHG Z W D
PRE®I 0SS DQG D XGVEDHG HI LEIOW
DORUNP WDWP DRKHV AMYHQV \R SURI WP V
DL IRP DIUFXGMW DG QMHIKRRG
DAMMEGQRH \R \RADO VHRXUW SHMRQY FDK
WDQVHY DQG P R

%EZ HHQ DQG WH P RGHZ DV WMMG
DQG UHICHG WURXI K SIBRW VXSSRUMG E\ 7DD
70XV * DMV ) RXQGDARQ DQG 1 DMRP

DPRQ) RMHY ZKHH WH UHDDHG DFFHW LV
DV P XPK DERXWSHYRQDDHG VXSSRWWDV WLV
DERXWIQRUWP DWRQ 7KH + DTGDUYKDN QHE RUN
VRRQ HSDQGHG DARW 0 DKDUDKWD
SONMKDQ DQG 0 DGK\D 3WGHWK  WHDRKIQ)

KXQGUHGY R WRX\DQGV R IKWIDORAMYHQY ZKR
KDG SUMRX\V® EHHQ IOMME®! R WH Z HIDUH
VVMP  7KRXDQGV Rl G+ DTGDUKDND ®FDO
RWQ ZRPHQ DM QRZ WDICHG DV ZHIDH
DDHOV VR IDAODM  IRP 1@

GRPAXP HOMMRQ DQG DSSTDWRQ WDFNQJ IRU
EHCHLIADUHY 7KHVH DI HONV QRWRQD FRQQHAW
AMY HQV Z W FUMFDCHON®P HQW DQG XEMGIHY
EXWDOR HDLD D VXSSGP HQEODHIKRRG |URP

HDAK WDQUDPARQ SWIRYIGIQ) D GXDOVRADODQG
HRQRPIE  EHQHIW R XQGHYHYHG
FRP P XQWAV

,QWHI® \ HOWY/ + DT GDUKDN HOYMRCQHG IWHD
Dv D GUHPAWMR AWHQ SOWRWP 9%XWDV WH
P RGHOP DIXMUHG WHWDP  BHDDHG WDWHQG



XVHY RIWQ®Z IGFRP HAWHQY FRXG WDHO
DIRG VR SD. IRUVHYEHY 7KH RU DQ] DWRQ
WHUHRW SLYRWMG VR D % % & P RGHO VHYQJ
AWHQY  WWRAJIK  SDUGHUKISV  ZIW
FRISRUMRQV SKIDQMWRSIE IRXQGIDMRQY DG
JRYHEP HOV

CL IOHW QQH SHUFHQWRI  \RADO HQMSUMAV
RSHIDM 1Q WKLY \MKXPXUH D $ QNAWH SOIQV
C<RXU HQG XVHU FDQBVSD. WKH IX@SUFH \R
\ RX 11QG D SD\ HUZ KR YDOHV KHULQFOMRQ
DQHP S® HU D &65 SDWZHU RUVKH \WIDMA D

7KH WQQ) SRIQAFDP H GXUQ) WH &2 9,

SDQGHP IF  ZKHQ PI@RQV R LQRW DO DG
PLUWQN ZROHY ®W DFFHW R IQFRP H
ZHIDH DQG EDVE IGHQMN GRFXP HQNV
&RSRIDMV XGGHQD W[ HG WDWKH KDG QR
YMELOWV LOR WHUH WQGHG Z RINRUFHV

R ZKRP ZHH RII WHU IRWP DO SD RQY
+ DTGDUKDN WMSSHG 1Q KHSIQI FRP SDQHV
OH 7DM6WHO+8/ DQG 0 DKIQEDIGHOW DQG
XSSRW WHU FRQADPW ZRUWHY ZIW \RADO
SIRMAIRQ \FKHP HV  KHDIM IQXWDQRH  DQG
GIUHPWEHQH MMDQUHY 7KLY SHIRG FDEO] HG
+DTGDUKDNE FRSRIDM DG LOMMWRQDO
SDWEHUKISV P RGHO ZKIFK QRZ DFFRXQN IRU

Rl W UHYHQXH % WH HOMSUMH Z DV
ZRINQI ZIW FRUSRUDM DQG &65 FOHQN
UHDFKIQ) P IQIRQ AMY HQV DQQXDIM WIURXI K
DQHVEZRWRI WDIQHG | LHGS DI HQNV
Q)< + DT GDWAKDN BHSRUMG DQ DQQXDO
BVHQMHRI, AR P 7KHFRP SDQ
KDVUMHG P I@RQLQHTXIW DRRWILYH

IXQGQ) WXQGV  +DIGDUKDN KDV EHHQ
IOFXEDMG E\ RUDQMVWRQY \XFK DV 8SD.D
6RADOYHQMUAV DQG 9L H & DSIMICY KIFK Z HH
DP RQJ W HDUEHVAIQMYMWRQDOVXSSRUMY DQG
KDH SO\HG WJQUFDQNV RGN 1Q IW JWRZ\K
WDMPRY  $FXP HQ ZDV W [LWIQWYMAWRCDO

LOHRULQ

% +DTGDUKDN KDG WHDFKHG RYHU
P I@RQ IDP LIV XQBANHG  EL@RQ 1Q \RADO
EHCHIW WDIQHG DQG HQDE®IG RYHU

DIHQV R ZKRP DWH ZRP HQ \R GHYHRS
GJMIO DG IQDQADO W@ DQG HOW D
QHIKRRG®

+ DTGDUYKDNE MXUWH KDV QRWEHHQ Z IWRXW
KXGBN : RINQI ZIW JRYHEP HONV WP V
RWQ FRPHV ZIW RSDIXH SUWRAHWHV
WIFKQR®J IFDO FKDBIQIHV DQG  LQHILAHGAHV
&DSMIORR UHP DIQV D SHUMMQAFKDBIQIH $V
D IRUSURIIW\RADO HQMSBUMH -+ DTGDUKDN LV
ICHD [E®! IRU P RWSKIDQMURSIE IXQGIQI EXW
\IMOFDUIHY WH UHI XOWRY DQG W] EXWBHQVRI D

FRP P HUADCHQAW

7KH YMRQ IV\R WDKK P I@RQ AMJHQV E\
QRWIMVWGIHAD EXWWURXI K WDIQQ)

TFHQIQ) DQG SOMRWP SDWZHUKISV

C HBH PRYHG IWRP +DIGDUKDN R
+ DTGDUKDQ D $ ANADV C7KH JRDOQRZ LV
VR HQDE®I HHHURQH TWRP 1* 2V \R \WDM
GHSDUR HQV VR XVH RXU WIRKQR®J\ DQG

WDIQQ) M WP V VR UHDRK. AV} HQV DQ\ Z KHWH
LQWKH FRXQM D
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+ MRUEDD® ,QGIDR Z DWM A IMP V Z HWH @ HO
AUXOU WRRWMG 1Q FRPPXQW WX\H DQG
P IQP DOZ DM JHQHIDWRQ  RU DQF P DMUDY
ZHH FRP SRWMG P HEY DQG IDEUEV ZHWH
UHSDILHG RUUHSXISRVHG DQG LQIRUP DOBHR FBLY
SO HG DN URGHQNHHSIQ) AMHVFEDQ 0 XFK
R WH ZDWM ZDV RUDQF RYHU RI
P XQASDOVRIG ZDWM 06:  1Q WH v
FROMMG Rl EIRGHIWGDE®! P DMUDO DQG
IQRUWP DOZ DWM FRPRY SO\ HG D FHQADOUR®!
Q WRHY DG BWRFIY +RZHHU DV
XEDQVMRQ  DFFHBIDMG DQG  SOWE
FRQUXP SWRQ DQG ZDUM ERW JUZ P XGRS
7RGD  ,QGD JHHDMV DIRXQG P LGRQ
VRQCHY R SOWE Z DWM DQQXDD®  WIDQNQI MWW
EHKIQG WH 8 QWG 6VWMV DQG WH ( XURSHDQ
8QRQ HYHQ WRXJK W SHUFDSMD ZDWM
UHP DQVEH®Z \WH J REDCDYHIDI H

7KH IQRWP DO WA FIY VHRRU FROMAY) Rl
P DU ICDDHG ZRUWHY HVSHAD® ZRP HQ DG
P LJWQN P DQDIHV D WJ QUIFEDQAVKDUH Rl WKLY
EXWGHQ RIWQ XQGHU KDUK DQG XQUHI XOWG
FRQGMRQV 7KLV ZRURWH DFFRXQAQ) IRUDQ
HWP DMG R P L@RQSHRS®I DB HQI DI HG
1O .QRUP DOZ DUM FROPARQ DARW ,QGD 7KLY
EIRDG JWRXS IQFOGH PDUIQDOHG ZDIM
SIFNHY ZKR FRBFWUHR FOEGN ILRP \IWHHW
DG OQEILW IMHIDQWVEX\ HY ZKR SXURKDH
\VADS PDMIDY DQG ZRUHY DN 0 DMIDY
SHARYHY ) DAQAXV 0 5) V IQYROHG [Q \RWY
DQG EDIY ZDWM ,Q DGGMRQ PDQ DM
HPSRHG 1Q KRAHHSIY) WBV IRU
FRISRUMRQV RUZ RUN Z W 8 UEDQ / RFDOYRGLHV
8/ 9/ 1QZ DM FROPUWRQ DG WHHAWZ HHSIQ)
DRV

Ke, < @ aJA ®TA

SHIXOWRY FKDQIH WRIMG W UHWKDSH WL
G QP IF DERXWD GHDGH DDR P RWWVCRWEO®
Z W CDARQY IGH IQMDAYHV IXFK DV \WH 6Z DFKK
YKDDN 0 W\WMRQ  WH 6RMG : DUWM
0 DQDJ HP HOVBX®N DG WH . DUM R
» HDOM 0 WRQa 7 KHVH SRTHEHV P DUNHG D \KILW
WZD6G  VHHONIE WDWRHQNV R ZDUWM
P DOGDWG \RXUFH VHJ UHJ DARQ DQG SURP RWMG
IRPDO FROADFWY DOG  WRKQRE®JIFDO
XSJ WDGHV +RZHYHU DGYDQFHYV YOO
WJ QUEDQ® DRRW WHIIRQV ZIW D IHZ WMV
GHYHRSIQ) UREXW P DQGDMG  FROPMRQ
VEVIMP V' Z KIBI P RWDUBHDY UHP DIQ GHSHQGHOW
RO YROQMY HIRW RU XQGHIXQGHG ®FDO
DXWRUMAHV®

5 HAHQUAY HDLY KDYH DOR VHHQ DQ DFFHBUMRQ LQ
WH DGRSWRQ Rl AUFX@U HARQRP\  SUCAS®NV
Z W P XOS®! ,QGIDQ AVAY SUYDW HOMSUVHY
DQG SXETE DI HQAHV IRPXAMQ) RQ WDQURWP Q)
ZDIM IQR X\DE®! IQSXW IRU IXHO HQHU\
JHHDARQ FRP SRW DQG \HFRQGDY U
PDMIDSh 7KH \VHARU KDV DMDPMG
LQYHWR HQAURP  SUYDWM HTXIW YHQUMUH FDSIMIO
IXQGV DQG FIP DM IICDCAQ) YHKIE®N VHHNQ)
\VFDDEGI DQG FIP DM SRUMYH  EXVQHW
PRGHY ODURXV HOMAMN DB GVHIDI Q)
DXVRP DARQ ,R7 DQG DWIFADOIQM@ HQFH 1RU
ZDUM \RWY FROFUWRQ ®J MR DQG GLI MIO
DAVHWWDANGQ]  ZKIFK KDV [P SIRYHG A MP
HIFAHQR  WDQSDHGR DG UHVRXUH
UBFRYHY DMV +DG SRIA GVHY \XFK DV
([WQGHG  3WRGXFHU  5HVSRQUEION @V
PDQGDAY WA FIY TXREV IRU SOWMEV
EDMUHY DQG HBPARQEY D IQRUDMQI®
XVHG \R GUYH FRP STDQFH E\ @U H SIRGXFHWY a
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" HVSMW]  WHH DOYDQRHV  FRW  SUREGP V
WP DQ IQFUDMQ) ZDWM JHQHDARQ IV QRW
EHQJ P HADWAHQRXJ K DV WH VHRRUFRQMQGV
Z W IFROIMMOAHQ RIFHP HOARI UHI XOWRQY
IQUDMXPXWH  JDSV DG FKDBQIHY 1O
LOMI UMRQR! IQRWP DZ ROHY a

3OME ZDUM JHHDMG 1Q ,QED IQRBDVHG
IRP PHAE VRQQHV 07 1Q R

0710 Rl ZKIFK DERXW 0 7 ZHH
SIRFHWHG ZIW WH UAWHWHU GXP SHG 1Q
OWI@ RU IQAGHDMG SRUQ) JWRZIQ)
HOVLRQP HQEODQG SXEQF KHDON FKDWMIQ) HV

,QGID KDV DOR Z MZHWHG D XU H 1Q HBPARQIE
ZDIM HZDIM JHQHDARQ RYHUWH SDWMLYH

W UWMQJ IWRP 07 1Q R
07 1Q $SSWIPDMO®  SHU
FHQNVR HZDWM  HTXYYDBIQWVWR 07

UHP DIQV XQSURFHWHG LQ WH FRXQA!  61P LOL®
ICFBDMQ) 0 XQHASDO 6REG : DUM 0 6:

ELIRP HGIFDODQG KHDMFDUH UHDWG Z DWM DQG
IRRG UHDWG ZDIM EHQ] GXP SHG DNVOUH

GXP S WMV FROMXH R HP IWP HWDQH DQG
SRVH \XUDAH |1UH DQG DIUSROMRQ KD DBV

) XUMHU IQRWP DO ZDWM ZRUHY 1Q ,Q&D
RSHDM XQGHU KODERXVY DG XQUDH
FRQGIMRQY RIWQ KDQGI) P I HG Z DM Z W D

KUK UWN R IQHVWRQ DQG IOMY  \ HWZ LW
P LQP DODFAHW VR SUIRWPRYH J HDU \DQUDARQ

RUKHDOMFDUWH 7KH WSIFD® HDWD P HDJ HUDQG
IWHI XOU ZDIHV DIRXQG UHSRWHDLQIQ)
GW WDQ , 86 SHUP RQM DQG
IDFH FKIRQE ME IQHFXUN  RXWRI DM
PUWQN OERUMY UBFXWG E\  IQRWP DO
FROADRRY Z IWRXW Z WMAQ DI WHHP HQV RU
\RADCSIRMPWRQY

07

s

0 DQ @M 1Q SUHFDURXY \HMBP HQV Z W RCH
1Q IRXUBMGIQ) 1Q KXW RUWP SRUDY \KHIMY/
OANQI FODQ ZDMJU HBPMEW RU SURSHU
VDQUMRQ ' HVSIW WHURXADIFRQAEXWRQ\R
QGO WA FOY HRAVMP  WHH ZRUHWY
WP DIQ HARQRP IFD® YXQHIE®! DG \RADD
PDUICDDHG WFHYIQ) QMBI LOMMWRQDO
BRI QURQ RUVXSSRWW

+RZHYHU WHH FKDIIQIHV DOR RIIHU P DQ
RSSRUNQWAV

7KH V\DBI R ,QGDY ZDWM WP RHDMV

RSHQQIV IRU XSAFOY IQWDAYHY XUEDQ
PIQQ] R HZDWM DQG GLJMIOVHYIEHV WDW
FROQHAVFRBPMRQ SIRFHWMQI  DQG HQG X\VHU
LQGXVHY 6 XEWEQADORSSRWNMQWAY DOR H] WV
1O H SDQGIQ) GHFHQOADDHG FRP SRWQ) \P DO
DQG P IG V{HG WA F@) RSHIDARQY DQG EIR
&1* DQG ZDWM R HQHJ\ SOQN 1Q AWAV DQG
SHUXUEDQ DWHDME. 7L KWUIP SGP HQMMWRQ Rl
VRXUH  VWIDIRQ DG SWRGXAHU
UASRQUEION @ZV IV SIRMPMG \R XQBFN
\UJ QUIFEDOAVHARGRP IE YOOH — WYGLHV HVP DM
ONK FIRW IQ DGGHG * ' 3 DQG DVP DQ DV
FURWH REVE\ b

BVBWYSY DQG P DM YHOMUHN DINH DM
SIBWY \ROMRQY WQIQ) IRP  GILMIO
WDAHDELON Rl SOVWEV VR BFDOSURAHMQI KXEV
IRUGY ZDAM ZKIBI P XQFSDOAHY H SHIP HQV
Z W SXEQF SUYDWM SDYZHUKLSV DQG RXWRP H
EDVHG FRQADFW | RUFRGPARQ DG SURFHWIQJ
VHYIEHV  SHUMMQAERWBIGHANY D WH QHHG
IRUVXWIIGHG IQYHWR HOMOQ QHZ  WIFKQR®J\
SRIA HQYRWHP HQADWKH P XQFSDOBYHODQG
FROMMY) LQRUP DOZ DAM Z RUHWY IOR IRWP DO
VHARU HPSBAHHV ZIW ZDIH SIRWPIRQ

RAFXSDARQDOD HW QHW DQG EHCHIW a

f}



<HDURI ) RXQGLQJ ) RXQGHW/ + HDGT XDUMY/
6KHNDU3 LDEKDNDUDQG %DQI DRWH . DUDVND
1 DOQL6KHNDU

+DVLX' DD IRXQGHG E\ 1 DIQL6KHNDUDIWUKHU
UMD IRP 3XQH VR %HQJI DX 1Q RXWRI
D GHMUP LODWRQ VR VHRXUH GLIQW W KW DQG
IRUP DO IRUWH AW/ P DU ICDDHG Z DAM
SIFNHY ZKR IRU GHFDGHV KDG UWHP DICHG
IQMME®! VR ERW SRIA DQG \RAHW 7KH QRQ
SRIW +DMIX ' DD 70XW ZDV IRWP DO
HWEEQKHG Q1 RYHP EHU

,Q WHUHIRW \R HP EHG ZDM SIENHWY IQR
YHQDOWE SXEQGE ZDWM VWP WH
DFKIHYHG DQ HDW® P IBMRGQH 1Q WH RXWH
ZKHQ 1Q ZDIM SIFNHY ZHH 110D
SUIRYIGHG RAFXSDARQDOIGHOMY FDWEV E\ WH
YAXKDARAHQI DX 0 DKDQDI DD 3DINH 990 3

7KH FDLGV QRARQD J DYH Z DM SIENHY D VHQH
R IGHOW DQG HQGHG KDUDWP HQW IURP

DXWRUMEHV EXWDOR HQDE®IG Z DWM SIENHY \R
DFFHW \VRADO VHRXUW \FKHP HV  1ICDGADO
IQFOMRQ WURXJ K EDQN DFFRXQN  DQG Z HIDWH
SRILPY @H WRH IRU \FAKROUKISV
KHDONFDWH DQG KRXAMQ)  $ ®QIMGH [GHOMY
WH WKVAZ RIHG RQ HOXFDARQ HQUXUQ) WDW
Z DUM SIENHYB FKLGUHQ WP DICHG 1Q VAKRRODW
GDW WD W MWEBQGDE DG SWRYIGHG
VAKROWKISY KRWMCDFFHW DQG P HQRUKLS \R
WH GH W HQHUIMRQ FRX@ DVSLUH R DOMCDAYH
QHIKRRGV +HDOMFDMH IRU HOMH  1DP 1OV
IIQDQADOQMIR.  DQG BDGHUKIS WDIQQ) DOR
EHDPH IQMIWDOWR WV KROME P RGHORI
HP SRZ HP HQW

% KRZHHU QHZ RSSRWYQUWAV DQG
FKDBIQJIHY DIRVH  7KH 9%44QI DX 0 XQHASDO
&RSRIMRQ %960 3 EHIDQHJRUWAQ WH 9Ol
* HQHDRU : DM 0 DQDIHP HQVSX®I XQGHU
ZKIFK OUH ZDAM SURGXFHY @\H DSDWR HQW
FRP SO{HV DQG FRUSRWDM FDP SXVHV  \WDW
JHQHDM ZDWM HAHHGQ) NV SHUGD RU
KDYH PR WDQ  GZH@G XQW KDG R
P DQDJ H WHURZ Q Z DWM WURXJ K HP SDCHDIG
SUYDW VHYIEH SURYIGHY

6 HYHDOUMGHQADWRADARQY \MUHG R 1 DIQL
BKHNDU \XJJHVAQ)  WDW + DMLX FRXG
EHFRP H RQH VIXFK VHYEH SIRYIGHU :  IWRXWD
IRUP DOEXMQHW SOQ WH WKWWRRN WH GDS
EHRP IQ) %90 3B/ [LWWHP SDCHBIG YHQGRU
(P SDCH® HQM. R DQG EHI DQ VHYIQY
DSDWY HQNVFRP SB[ HV : IWIQ D \HDU WDW
QXP EHUJ UHZ \R

WTXIEND EHDP H HYIGHQN KRZ HYHU WDWD
CQRWRUSUIRI IMAVAKRMUH FRX@ QRAVXWEICDE®
PDQIH VXK D IDIWIWRZIQ)  RSHIDARQDD
IOMQMYH EXMCHW \WZDV GHAGHG WDWD
SUYDM @ MG FRP SDQ. ZRX@ EH WH W KW
VIAKPMUH DV IMZ RX@ KHS DMDPAP RUH FDSMIO
WH WKW \BGIQNDQG DOR HDE®! HDH R
RSHIMRQV 7KLV ®IG R WH IRWP DARQRI + DULX
' DD ,QRYDARQV +', D SUYDM @ IWMG
FRPSDQ  1Q ZIW 3WEKDNDUVENQ) XS
WHURBIRI &( 2 R WHFRP SDQ

+' B/ P RGHOL LRRMG 1Q HFRQRP LIE MVWFH
HOXUQ) ZDWMSIENHY DB QRW P HHO
OERXUHY EXW DRRYH SDWASDQN DQG
HOAHSUHQHXWY ZIWIQ WH ALFX@U HARGRP \
7KH FRP SDQ. IGHQMIHV FDSDE®! Z DWM SIENHLY
DQG VXSSRW WHP \R EHFRP H Z DM SIFNHU
HOAHSUHQHXWY UMVSRQUE®! IRUSUP DY Z DM
FROPARQ IIRP  EXO JHHDRY (DK
HOAHSUHQHXU P DQDIHV FRBPARQ Rl \WUH
ZDIM VWPV RUDQE GY U FOEGN DG
UMW DQG IV SDIG D P ROM® VHYIEH [HH
EDVHG RQWH QXP EHURI FTHQNVWH KDQGB! ,Q
DGGMRQ WH UMIQ RZQHIKIS R WH
UHR FOE®I GI ZDWM WH  FROIPW Z KIFK \WH
FDQ\RWADQG VHQIQGHSHQGHQD

GGHRRILIFD® ZH EHIHYH WDWUHR FOEGN
KRX@ EH WMH SIRSHUV Rl VKH Z DWH SIENHU
" H ZI® EH RH R WH RQD ZDWM
P DQDJ HP HQWFRP SDQ. 1Q WH Z RUTS Z KIFK

GRHV QRWVNH WIHYHOXH [WIRP UHR FDE®NV D
3WDEKDNDUMEMAG



7KHUP RGHOPXUHQW FROIMVRI [RXUGLLIHHQW
@HV R EXMCHW ) AW WH  SUIRYIGH ZDUM

P DQDJ HP HQAVHWIEHVIRU% * VLH DSDWR HOW
FRP SO HV FRSRIDMV DQG IQMMARQY : DM
SIENHY Z KR GHP RQWIDW HQAMSUHQHXUDOWN @Y
EHFRPH ZDWM P DQDJ HP HQW HOAMSUHQHXY
- 0(V MIQQ % % FROADRW ZIW AEXOI
JHQHDRUB : 0 (V KDQGBI SUP DY GRRUR

GRRU FROPARQ DG IQWOVRWY 8 QTXHD

WH RZQWH GV U FOE®GN WH UHFRYHUDQG
VHO HDIQ) D SUHGIPEE®! P RQN® [HH SHU
FOHQN VHYIFHG DQG  DGGIMRQDO UWHYHQXH RQ
PDMIDY 6HRQG WH SWRYIGH ZDMM
P DQDJ HP HQMHWYIFHV DV@UJ H HYHQW Z KHUH
ZDIM SIFNHY DB KUWHG IRU ZHGAQIV
P DIDNRQY |HVRDY FRGFHW DQG \SRWALY

HYHQN % EHQJ SDIG DERYH ®FDCZ DI H DMV
SIENHY FDQ \WXSS®P HQW IGFRP HV 1B LE®

Z WRXWRE@ DARQ \R D 11} HG HP S®\ HU 7KILEG
IRU SOME DJJUWHIDARQ +DMLX ' DD XQV D
PXGMVAHDP  IDUMDGH  FHWIHG  SOWF
DIJBUDIRQ EXVIGHW \RXUWAQ) 3(7 +' 3(

/' 3( DQG 33 IRP P RW WDQ IQRUP DO
XSSTHY IGFOGIQ) IW RZQ  HQRHSBHQHXWY
+ 0 DQG 8QONMHU CPRQ RWHY \RXUH
P DMUDOIRU SDANDJIQ) DQG DSSDUHO EXWRQY
IRP +DVLX ' DO® WDRHDE®! \XSS® FKDIQV
3OWEV DM 11IQHO \RUWMG EDBIG DQG VHQMRU
WAFIY RU XSAFIY $QG OWD WH
FRP SDQ. DOR KDV D MIQAYHQMUH Z W & DUERQ
0 DWMY IRUD %4RJ DV SOQWZ KIEK 1V WH \VWES/
O HWP XQHASDO RIS ZDWM EIRIDV SOQN
SRAHMQI XS VR VRQVRI ZHAZ DM GO

7KH UMVXGOY) FRP SUHG EIRIDV LV \KSSTHG
R UAEXWDQN DQG  YID SISHICH IRU XVH DV
YHKIE®! 1XHO 7KLY YHQMUH QRWRQD GLYHWALLHV
IOFRP H EXWGUYHV WH RU DQVDWRQE AUFX@U

HARQRP\ YMRQ

7KH MXUH KDV QRWEHHQ HDX  $V 6KH\DU
3WEKDNDUQRMV O YHU GD\ LV D FKD@IQIH D
7KH ZDWM P DQDJHP HQV VHARU 1Q ,QGD
UHP DIQV KLJK® LQRUP DO SROAND® HORQ) GG
DQG RIWQ VIRBQNRZDSG FKDQIH +' , KDV
| DFHG WKAN KIIFNQI V DUV RI Z DM SIENHWY
DQG WUDNVR M\ FVKDV SHYMMG

WUWRXJK DP L[ R FRP P XQW \RGGDUW ®UDO
DPARQ DQG LOMMARQDOS DWHIKLSY

$ QRWHUEDUIHULY WH SXETHS XQZ L) GHW\R
SD IRU ZDWM VHYIEHV ' HVSIWE 9%4-Q) DOXUKE/
SURIUMAYH Z DWM P DQDI HP HQW LXBN P RW
UHMGHQN \WIDEHIHYH GAVSRVDOWKRX@ EH 1UH

DV SDWRI P XQHASDOW[HY $V 3WEKD\DU
REVHYHV C3HRS®! Z L®SD\  1RU OQGVDSIQJ

DQG &&79 FDPHUV EXW QRW IRU Z DWHM
PDODIHP HQV  WRXIK M VKHWU \P DEBMV

H SHQH D

+' UHSRUMG P 1Q DQUXDO
UHVHQXH IRUWH \ HDU DQG P IQ
VRVECHT XIW IXQGIQ) 2 YHUVHYHIDOLRXQGV WH
KDYH DMDPMG P SDPABIG IQMHRY \XFK DV
5D.QP DAWWU 1 H WOKDIDAVOHQMUY  ( QQRYHQW
% RQG &DSIMIO) XQG 8 SD\ D 6RADOIHQMUA
6RADO $GKD DQG 7D 6RADD ( QMSUMH
&KDBIQJH ,QPXEDIRQ 7KH WHG (%7' $
SRUMWHZIWIQ P ROMVRI OXQRKIQJ +'

7KH  KDH FUDMG PIER ZDM
HOAHSUHQHXWY DQG JHHDMG  SUHGIEIE®
JUHHQ FRMUNREY ( QMURGP HQE® +DMLX ' DD
KDV \KFFHWIX@® GYHWMG — ONK \RQQHV R
ZDIM DZD IRP OQGILQY DQG P W DMG RYHU

FURUH

ONK WRQHV R FDERQ GRIGH DQG
HTXLYDBIQA BHHQKRX\VH J DVHV
C7TKRWH ZKR JHW LOR VRADO

HOAHSUHQHXUKLS KDYH VR EH FGDUVIKDWIAKH
KDYH DGGHG DQ DGGMRQDO ™ HU R
FRPSO[IW VR WXFAHWE PDQDILQ  \KH
VWIQURQ EHVZ HHQ \ RXUSXISRVH DQG | LQDQADO
\XUMLYDCD 3UDEKDNDUGRMY

+DVLX ' DD® P RGHOWKRZ VV WDWZ DM SIENHY
QHHG QRWVEH GMSOFHG E\ WH IRUP DOFLLIFX@U
HRQRP\  WH FDQ DQG P XWEH LQFOGHG
ZIWQ W % IOMIWDMY  GIQW
HQAHSUHCHXUKLS DG HOVURQP HQRO
KWRLQDELON +' , RIIHY D EGHSUQMRU KRZ
QGO WDQUMRQ \R AUFXOUW FDQ EH ERW
J BHHQ DQG MWW



<HDURI ) RXQGLQJ

) RXQGHW/
5RWKDQO LLDQGD DQG

+ HDGT XDUALY/
+\ GHDEDG  7HDQI DQD

- D DQDWD DQ . XOWKILQJ DO

%QN Z DV IRXQGHG 1Q +\ GHIEDG 1Q B\

5RWKDQ 0 WDQGD DQG - D\ DQDUD DQ . XOWIQJI DO
ERW GUYHQ E\ GHHS \AHQWIE H SHWH DQG
\HDWRI H SHUHQAH LQ \WH Z DM P DQDI HP HQW
\VHARUa 5RWKDQ 0 WDQGD D3K'  1Q* HQHWRV
DQG IRWP HUYR*  FRQUXEEIQN KDG \SHQM HDWY/
EXU@IQ) P DIHWMROMRQY |RUQKIVDGRH Z DAMV
DQG DGYRADAY IRU \XWEICDE®! W FO)

-DDQDDDQ . XODMQIDO ZMW D 3K' 1Q
0 RBFXOU 0 HBAQH DQG H WIQUYH SKDWP D
DQG UMDUK H SHUHQAH  EURXJ KW W RURXV
GO GUYHQ WINQJ \R %QN B RSHIDWRQV a
7KHUFRP EIQHG H SHUIHQAH HIDE®IG WHP \R
UHDT H WDWWH LQIRUP DO FKDRWE DSSURDFK \R
XUEDQ Z DM LQ ,QGID FRX@ EH WDQURWP HG E\

DSSOIQ) P HWEX®XV GDW DQDOMY \FDDE®!
WK DG VWKPMBG  FRPPXQW

HQ DI HP HQNa

* LYHQ WHUH SHUHQRH 1Q WH VHRRU WH WDP

XQGHWRRG WH MXHV ZHD  ZKI® WIG
SOWFY SDSHY DQG P MY ZHMH P DQDIHG
UDVRQDE® Z HOP DI QI 1B LEG SOMFY O\H
KISV SDANHW FKRFROWM Z DSSHU FDW EDJV
ZH¥ D KXJH FKDBIQIH  7KHVH XVXD® HQG XS
1Q WH HOVILRGP HOAMHWHUWURXI K EXUIQ) RU
E\ HOMUQ) \WH Z DMUERGIHVRUE\ MVAJ A

GXP SHG DQG RFFXS\IQJ \SDFH DVWH GR QRW
GHIWGH 7R \ROH WL WH WDP  IQWD® \WHG
VR ZRWNZ W FRP SDQHV RQWHU( 35 P DQGDM
Z KHUWH %4QN Z RX@ KDYH VR P DQDJ H WH HOAB
SIRFHW IRP FROIFWRQ \R FRP STQFH  EXW
WH WDDHG YHY VRRQ WDMWLY \SDFH ZDV
SURCH WR ILIHI XOUMAV 1Q GHDIRJ VV DQG GHAGHG
W ILIXWH RXWD GLIHHQADSSURDAK 7KH DOR
WHG ZRINQI ZIW UHR FBLY VR FRQYHW\WDNV
LR P DMUDY @\H EUENY DQG WBN EXWINH YDOH
UBDDHG ZDV QRW HRXJK R ZDUDQN
FROPARQWH Z D\ IWZ RUHG Z W W LG SOVRY

7KDE ZKHQ WH KIWXSRQ WH IGHD WDWIL

ZDIM FRX@ EH \HHQ DV D LHOFWRQ RI ZKDW

VRAHW FRQWXP HG WHQ RQH FRX@ XQGHAMIQG

DQG WG ZDWM DQG KHQFH DOR XQGHWMIQG
FRQUXP HU FRQUXP SWRQ EHKDYIRU 6R  LOWMDG
R IRPMQ) RQ UBRAFIY) WH UWDDHG WH
FRX@ SIRQHHUD SURFHW WDWZ RX@ GIYHUDI H
WH KIGGHQ YDOH LH GD® 1Q Z KDAKRXAHKRGV
WWRZ IZD.  5RWKDQUHRXQN

C H WOBUMG %QA DV D Z DWW \R GD/D
FRPSDQ = ' D ILRP ZDWH LV D KXQGUHG
WP HV PRWH YDODE®! WDQ VWKH P DMUDO
WHDD D SKIBRSK\ WDWXQGHSIQV WHU
DSSURDFK VR EXVIQHWDQG [P SCFW

7R GR WLV %0QN ZROV ZM ZDM
P DRI HP HQAMHQAHSUHCHXWY 1Q HYHY AW DQG
HICE®GN WHP \R FR®PAH Z DM DQG WHQ
FOW®R) WH GO \WWWHQ \HQY WH Z DWM EDFN
R ZDUM SIENHY \R WOMKH FDQ VHOWR
UHR FOLY 1Q WH GFDODUD + RXVHKRTGV WDW
XEVFUEH \R WLV VHYEH DUH SWRYIGHG 4 5

FRGHG EOH EDJV DQG WH X\H DQ DSS R
VAKHGX®! ZHHND SIENKSV ' XUQ) FRBPWRQ

HHY EDJ IV VADQGHG DQG ZHJKHG 7KWV
®JIJIQ) QRARQD VABDP @QHV &J MAFY EXADOR
SURVIGHV D P IFR GIYHOWHFRWG Rl Z KDWWSHV
DG YROPHV R ZDWM HDFK KRXVHKRG
JHQHDMV a2 $ WIKH Z DBKRX\VH $, GUYHQ \RRY
FDERIXH DG VRW WRXVDQGV Rl SURGXFW
WSHV ZKIBI FRQEP IQDMG EDIV DH 10 JHG
IRUIR®Z XS D SURFHW \WDAP DIQRIQV TXDONV
DOG DFFRXQEEION +RXAHKRGV D SDG
GUHAD QR WHU HZDBW IRU FRP STQN
ZDUM LQFHOAMMQI \HJ UH) DARQ DWIH \RXUH
DQG WHZ DEQ) FROUMMQAI RRG EHKDYIRU b

7KH J IDQXQUGDI FRBPMG 1V %4QN & SUP DY
DWHW7KL IQRUP DARQ IV \RTG \R P DRUEWDQGV
DQG FRISRIDARQY NHHQ \R XQGHWMEQG WHDO
Z R WHQGV 1Q GVSRVDODQG SDRNDIIQ) X\VH
IFOGQ) . HIRIJR +HIKHE ,7& DQG
8 QBIVHU

f€



QLKW [RP %4QN B RSHIDARQY DUH XVHG E\
WHH 1ILP V \R [P SURYH SDANDJIQ) P HDVKXWH
SURGXFHUUVSRQUELDN FRP SIDQAH DQG J XIGH
SIRGXFW MIMZDBGWKIS  IQUWDAHY % RQG
)0 & WH FRPSDQ IV QRZ H SDQEQ W
DQDOWAV VR VHYH WH SKDUP DFHXWEDOHPRLY

/ RRNQI DAINH IX\MUH WH P DRUFKDEIQI H WDW
QN IDFHV IV HIHPAYH ZDWM \HI U DWRQ
"HVSIWM  IGRHORMHY  \XWEIQHG  SXEE
SDWASDARQ [Q \RWQ ZDWM DW \RXUH
UHP DIQV D Z RWN 1Q SURJ UHW DQG RQD J UDGXDD®
IP SURYHV DV DZ DUHQHW\SUWHDGV" 7KH FRP SDQ\
DOR | DFHV RSHUDARQDCKXUBON 1Q UHRKIMY DQG
BWIQQ)  WOG BBV JIYHQ  ZDWM
P DQDI HP HQW UHSXVIBMRQ DV D CSK\ ED® QRW
HQGHDUQI D IIHG + RZ HYHU WL DOR DFW DV D
JRRG | lGMUIRUFX@UH Z KLBI WH FRP SDQ. SD\V
P DUNHVWDDUHY MY DOR DEG! VR DMDPASHRS®!
Z KR DUH P RWDWG \R P DNH D GLLIHUHQFH

C H HAXIWWRWH Z KR FDUH DERXWIP SDPAD
SRWKDQ HP SKDMJHV CRW  WDWWHU KLUGQJ
VADMI\ 1V DV GDVD GUYHQ DQG YDOHV FHQWE DV
WHURSHDARQY

| DIMEXWQRWBDWWWH NA FKDDIQ) H L \FDI
XS IV WH EHKDYIRXU FKDQIH UHTXIHG 1Q WH
XSSO FKDIQ  WH P RGHOUHT XILHV Z RUHWY \R
EH GO HOADERXWHDRK SIENXS DQG |RUMHUH \R
EH FDUHXO GDB FDERILQ) Rl HYHY EDJ
HQWXUQ) DFFXWDR RI GD

) ICDQAD®  %4QW  WHSRUMG DQOXDOWHYHQXH RI
. ARG N DQG KDV IDMVHG 10
HTXIW IXQGIQ) DRRW VIR UIRXQGV 6UFKDND D
GDGHUQUHR FOIQJ  Z DvWH LWV

IQWMAWRQDOEDANHUGXUQ) WH DQJ HOURXQG 1Q

: DM 9HQMUWHV DQG D JURXS Rl DQIHO
IOHVRY RIQHG 1Q D VHHG IRXQG  7KH
FRPSDQ KDV DOR WHYHG JUDQN IWRP
RUDQMVDARQY VXFK DV 6RADO $GKD + 0
)RXQGDWIRQ 0 IQWI Rl +RXMQJ 8 UEDQ
$IDWY 02+8% DG $IHQH ) WDQ DWVH GH
" OHBSSHP HOW  IXHIQ)  IW  WIKQR®J\
XSJ UDGH DQG J HRJ WDSKIF H SDOMRQ

BRADD %UON WEQGY RXW IRU FUHDWY
VAKPMBG  GUJMIO REV IRU P DU ICDDHG
ZRUWHY H\SHAD® ZRPHQ ZKR RIWQ VHH
IFRP H IQFBDVHV XS R DIWU J DIQQ)
WRKQFEDOWN@ DQG P RYIQ) RXWRI IQRWP DO
OERU %0QN FXUWHQD VHYHVP RUH WDQ

KRXVHKRGV DRRW +\GHIEDG 0 XPEDL
YD DRMH &KHQDL . RODW DQG RWHURMAV
GYHWY RYHU WRQHV R WA FOEG
PDMIDO IRP OQGILW DG WHGXAQ) &2/
HPIWRQV E\ PRW WDQ PI@RQ NJ
DQOXD® "a &RWERWDARQ ZIW SDWZHY @H
- DM 9HQMUHV,QGD DQG 61 * UHQRYDARQ DV
ZHODV TFHMQ) WHUWK RYHWHDV H \MQGV
WHULP SDAVEH RQG ®FDQ) HRI SKIHV a

YAQN B FDVH GHP RQMDMY WDWKH LOM) UMRQ
R WIRKQR®J\ DQG FRP P XQW HQI DJ HP HQW
mQ FWDM ERW FRPPHWADO YOOH DQG
P HDWWE®! \RADO HMURGP HQEORXWRP HV
% WIQ KRXAVHKRG ZDWM QR DRAWRQDEG
EXVIQHW DQG SXEQF SRIP\ LOMM HQFH %N
RIHY D FRP SH@Q P RGHO IRU \XWEICDE®!
XEDQ ZDWM PDQAIHP HQV IQ ,QED DG
EH RQG



#A A

QGDY W@ HRAMWMP KDV HYROHG
WQIUEDQ® RYHW WH GHDGHY  3RW
IQGHSHQGHQRH WH IRFXV ZDV SUP DUO® RQ
IRUP DO HGXFDWRQ  ZKIBI YRFDARQDO WDIQIQ)
UHP DGHG @ WG, QGXVAIDO7WDIQQ) , QAMMMY
7.V HAMEEQKHG XQGHUWH 0 LMW RI / DERXU
DQG ( P S® P HQWZ HUH WH | LWRUP DADWP SW
VR SURYIGH WIFKQEFDCDQG YRADARGQDCHGXFDARQ
+RZHYHU FRYHDIH ZDV @ MG DQG GIG QRW
PHHW WH QHGY R D WSIGO JWRZIQ
Z RUINRUH

YWRP WH V RZDGV SRWIEHDT DARQ
WH JRYHOP HON EHIDQ SURUIMIQI \NO
GHYHBSP HQNV DV D QDWRQDO DIHQGD . H
LQWDAYHV LQFOGHG WH FUHDARQRI WH 1 DARQDO
BN@ ' HYHRSP HOV &RSRIDAIRQ 16' & 1Q
DPHG DN FDEOMQ) SUYDM \HARU
IQYROHP HOMQ W@ DQG WH OXQFK Rl WH
1 DARQDOBN@ HYHBSP HOAD MIRQ 16' 0 1Q
16' 0 DOR NQRZQ DV WH 6N©@,QGD
0 MIRQ VHVDP EMRXVVBUJ HW\R WDIQ  FURUA
IQGIVIGXDY E\ OWUH WQGHG L QDI
D \KUWRZ DBV O H DB YRADARCDOWDIQQ]
ZIW HP SR DEION RXWRPHV  8QGHU WH
POMIRQ WH 3WGKDQ 0 DQAL . DXVKDO 9INDV
<RNBCQD 30 . 9< Z DV URGIG RXWDV WH QI \KIS
VKHPH  RIHIQ \KRWMP  FRXUHV
FHWIEDARQ DQG PRGN  ICFHOAHY IRU
WDICHHV DQG WDIQQ) SDUHY/

7KHVH SURJ WDP VVKDYH FRYHWG D ZIGH IDQIH R
VHRRY IGFOGIQ) FROMKPARQ  UARIO EHDXW
DQG Z HHW KHDOMFDUH @ MAFY HBPARQEY
DQG KRVSMIDV Z W FRXWHV WSIFD® QWA D
IHZ ZHHNV\R DIHZ P RQIKV

K¢, <@®1Ak ® A4

,Q UHFHQA HDWY |, QGID KDV Z MZHWHG D VXU H 1Q
WA 1QWORHY ERW TUIRP WH J RYHWQP HOWNV
DQG VRADO HOMEWHY 3WRIWPYV ONH WH
3UDGKDQO0 DOAL. DXVKDOD INDV<RNICD 30 . 9<
1 DARQDO$ SSUHOWEHWKLS  3URP RURQ 6FKHP H
1$36 DQGWHBN@QED' LIMIOHXE 6, +
KDH EHHQ IQWMKPHQEO 1Q HQKDQAQ
HP SE\ DELOV ) RU LOMIGFH WH $XVRP RWH
6NQY ' HYHBSP HON &RXQAO $6' & XQGHU
1$36 QHDW® GRXEGIG W DSSUHQMNHWKIS
FRQADFW [URP O Q) < K W
ONKIQ)< K ZIMSOQRUDK ONK
FROMFWIQ) < K

6RADOHQMSUMAYV KDYH DOR SO\ HG D SLYRWO
WRGI 1Q EUGILQ) WN@J DSV 2 U DQVDARQY @\H
8 QUDW ) RXQGDWRQ KDYH OXQFKHG YRFDARQDO
WDIQQ) FHOMY \XFK DV WH RCH 1Q . DNCDGD
$QCKWD 3WGHK DP Q) R WDIQ DQG SOFH
RYHU \ RX\W. DQQXD® [Q VHRRY @\H %) 6,
DQG %82 VTKH7IP HVRI ,QGD

6P IO ' HWKSDQGH 6N@ V 6NV
SWRIWP 1Q ' KDZDG IRFXAHY RQ HKDQAQ
HP SR DEION  WWRXIK  LQGXWI \SHALLF
WDIQQ) IRU BHFHQW JWDGXDMV ,Q DGGIMRQ
FRPSDQHV @H =RKR &RSRIDARQ KDYH
SIRQHHHG (XWDOHP S®\ P HOAVE\ HWEEQKIQ)
RIILEHV1QVRZ QV@\H 7HQ\DVL 70P IQL DGX 7KHU
5XWOSHYDO IQUWDAYH WDIQV GFDOVEBIQMOQ
\RVEDW GHYHBRSP HQV RIHIQ ®Q) WP
HP S®\ P HQW BHGXAQ) XUEDQ P LJUMRQ DQG
ERRWY) ®FDOHARQRP IHV 8 UEDQ &RP SDQ
8& KDV IQHMMG , FRH 1Q WDQQ] W

ZRUIRUH : W WDIQQ) FHQMY DQG
IXOWP HWIIGHY 8 & XSWNGY VHYIFH SURYIGHY

IO KRPH \HYFHV EHDXW SOPEWQ DG

FODQQ) DG IQMIDMY WHP IQR SDIG
HP S®\ P HQW



7KH KDYH XSW®OG a \VHIIFH SDWgHWY
ZIW SOV R WK E\ 8 EDQ
&RP SDQ

© KB WHH KDV EHHQ \RPH [P SDFW WH
SURJ WP V KDYH QRADYHG XS R WHUSRWQIDO
GXH R OFNRI GHP DQG MGH GNDI HV' LQGXVA

HPSRAHY PDMW QMHIXKRRG SDNZDV
HOAHSUHQHXUKIS  FUHGIW P HORUQ)  DQG
RX\WRP HEDHG ~ DAFRXQEEION  WDANQ)J

IQFRP H DQG UAWQWRQ ) RUH DP S® RQD

R WRWH WDIQHG XQGHU 30 . 9< UHSRUMGO
VHREXUHG WREV 6N E\ WWHD UDBHDO WDQURWP V
QHIKRRGY XQBW W IV DFKRUMG  1Q
HP SRAPHQNV RU HOMSUWH RSSRUNQWAV
7KHH IV X\VXD® D P WP DK EHEHHQ \WNQY
SRVGHG DG IQGXA\WW GHP DG 7WQQ)

SWRIWP V RIWQ WDKK JHQHUE RU RXVEDMG
W@ ZKIGBI HP SB HY QHHG NRE DG\ VHRRU
\SHALLE FRP SHMQAHV ) XUKHU Z IWRXWGIBHRW
HPSRHU GNDJH GMRYHY R WIGHG
LQGIMGXDY 1Q DQ RSHQ P DUNHAWLY FKDIBIQJ LQJ

DQG RIWQ WHVH SHYRQY WP DIQ XQHP S HG
RUXQGHUP SR HG

5XWWOHOMSWHY FDQ SO D SLYRWOWR®! 1Q
@) WLV JIDS LH E\ FMDMY WH GHP DQG IRU
WOG ZRIWRUFH DG 1Q PDQ P RGHY @
5XWDO 6KRWV DG =RKR &R WDQ WH
Z RUINRUH EH RB KWK WHP

$VWH FRWR! VBB BZ HULQ KXUDO,QGID DQG

WHH FRP SDQHV RSHDM 1Q CDARQDO DG
J@®EDOP DINHW WH HDLD D KL KHUP DU IQ RQ

WHUVDBN DQG DU DE®! VR LOYHMAINMH SUHP LXP
IOR ZRIWRUH W@ DQG WDQQJ  7KH DOR
SO D SIYREO RGI 1Q WHQIWHQIQ) @FDO
HARQRP IHV E\  DQAKRUQ) YDOH FUHDMRQ DG
\SHQGIQ) ZIWIQ WH FRP P XQW UDWHU WDQ
D@Z 1Q) Z HDOM DQG VBBIQAIR P LI DM R XUEDQ
FHOMY

% JHQHIDAY WREV GIYHIDI IQ) GRFDOMRXUHV
DQG VXSSRWQ \P DOVADG! LQGXVIAHY \XFK DV
DIR SIRFHWMQ]  KDQGIRDW  DQG  \VHIFH
YHOMU WHH EXMGHWHY WP XOWM  ®FDO
GHP DQG DQG P XGEO IGFRP HIQ®ZV ZKIFK 1Q
MO DUH BHOYHMG 1Q VFKRRY' 1QI UDVAKPMUA
DQG DGGMRQO HOMSWHY 7KV  \HD
WHQRUWAQ R F® KHSV FRP P XQWHV EHFRP H
PRI \HOUHIDQN WGXFHV SRYHW DQG
SUWVHYHY WDGMRQDO W@ DQG FXGMUO
KHMIH : RPHQOIG DQG \RXW GUYHQ
HOMSUMHV 1O YA HV KDYH SURYHQ HIHPWYH 1O
ERRWD) KRXVHKRG LQFRP HV DQG SURP RWLY
\VRADO HP SRZHP HOV ,QIMDG Rl IRWMUIQ
XEDQ  FRQHOADARQ  YEWQN  XWDO
HOAHSUHQHXUKIS NHHSV HRRQRP IE EHQHIW
AUXOWY G®FD® P SIRYHV @1Q) \WMIQGDBV
DQG EX@V UWMIHQFH DIDQMW P LJUMRQ
SUWXUHV

ff



<HDURI ) RXQGLQJ

) RXQGHW/
' U* D D/MU9 DWXGHYDQ DQG

+ HDGT XDUMY/
. DEBXU 8 WiU3 WDGHWK

5 DVNK $ QFKLSDUDP ELOS DYHHQGUDQ

/ DERXU HW ZDV IRXQGHG 1O B 'U
* D\ DU 9DWGHYDQ IREZIQ) W EHI IQQQIV
DV D SIRWIPAXQGHUD QRWRUSRIIQ 7KH
RU DQMVDARQ Z DV ERW RAWRI DQ DP EMRQ \R
FUDM VWKRXMUHG HP SB\ P HQV GNDJHV IRU
QGDF YDW IQRWP DO ZRIWRWFH P DIRQV
HOPWEIDQV SOP EHY SDIQMY  ZKR IRWP HG
WH EDANERQH Rl ,QGIDR XQRU DQMVHG \HRRU
EXWORNHG DFFHW VR MWMDG\ ZRUN DQG \RADO
VHRXUW $V* D DIKULSXWIW

C H WBUMG Z VK D P S®I EHIH
GHVHWH UWHRIQURQ DU  SD
RSSRUXQWHVVR JRZ D

Z RINHY/
DQG

,Q W HDW \HDY/ / DERXU HWRSHDWG DV D
P DIWKP DNQJ SOWRWP  FRQQHAWY] Z RUHWY/ \R
PXARP HY WURXI K D FDOFHQAH EDVHG P RGHO
WDWHI P HOMG %HQI DX IQR  JRQHV ,QDQ
HUD EHRUWH GL MuAQ UDWAKRMUH * RRI®I0 DsV
RUGLI MICSD\ P HQV WH FRP SDQ. X\VHG RII@H
WRY  Z RUNHUUHI MADWRQ GUIYHY SKRCH EDVHG
YHUIFDARQ DQG D U DERXU HW&DWGD WDW
GRXEGIG Dv DQ IGHQMWV DG 1QWUDQH
GRFXP HQW : RUNHY SDG |, IRUWH FD\G
ZKIFK DOR EXQGERIG @H DQG KHDOM LQUXUDQAH
WURXI K SDYEHY \XFK DV 1 DARQDO, QUXUDQAH
DQG + HDIYJ ) lHGYV

" H\VSIW L QUIEDQAVRADO P SOFW Z W RYHU
ZROUHY UBUMMMHG DG HDW®
SDUHUKISV ZIW FRQXPHU EWDQGV @
1HROF DG 9RVK WH EXMCGHW P RGHO
VKIJBIG ZIW  WYHQXH GDNDIH DG
RSHIDARQDO FRW 4 XDONV ZRUHY RIWQ
E\ SDAVHG WH M VMP  \VENQJ Z RUN GLUHRD RP
FOHQN DQG ZIWRXWWH -$0 -DQ ' KDQ
$ DGKDDUO RELGH 1QHUVAKPMUH WDWZ RX@ @MU

WDQVRP ,QGIDR/ IQRUWP DO HFRQRP\  \FDIY
WH P RGHOSWRYHG GLLILEXOV

% / DERXU. HWXQGHZ HOMW 1IAP DRU
SIYRW U* D DIKWEURXI KWQS5DWNK $ 5

D FRIRXQGHU IRP  7HDP / HDVH DQG D \HQSU
H HAXWH DAVO DQSDO* GREDD R HQI WHQ
EXVQHW RSHIMRQY 5HARIQMQ) WD WH
FRUM YOOH @ 1Q WH W@ R ZRUOHY WH
FRPSDQ \KIWG IRP PDRKPINQI R
XSWN@Q DQG FHWIFDARQ Rl IQRUP DODERXU
/ DERXU HW SDWEHHG ZIW OUH SXETE
IQUDMXPMUH SIRWFV \XFK DV P HWR DO
QHVE RUW1Q 944Q) DX ' HBL +\ GHIEDG DQG
. RAKL SRZHUS@QN DQG KLIKZD\ FRQADRW W
GHS®\ HG WDIGHY \R FHW\ ZHTGHY P DRQV
DQG IDEUFDRY IRPXMQI RQ TXDDW \DIHW
DQG SURGXPWMW &RP SDQHV @\H / DUHQ

7RXEWR DQG 7DvB 3URMIPW HQJ DJ HG / DERXU HW

IRURQ VWM \NOADIQQ)

+RZHYHUE\ K WH LQUDKPXYUH VHRARU
|DFHG DM MP LE GRZ QXD 0 DQ. FROWKPURQ
WP VXK DV* DP P RQ +&& DQG ( WDUZ HQW
EDQNXSW DQG SXETF QI UDAKRNUH FROADFW
ZHUH GHD\ HG / DERXU /P RGHOWHG FRVHO
VR WHVH FRP SDQHV |DFHG IICDGADOMDIQ 7KH
RU DQ] DARQ WHQ SYRWG DIDIQ WLV WP H
WRZDE WOM GG W@ SWIWPV XQGHU
&ROMXPMRQ : HIDWH 9RDEV DG ,QGXVM
' HSDWR HQV : KIB! WY ERXIKWYRGP H IW
KUWG WH IRFXV [RP  SURGXPWMW GENHG
RXWRP HV VR FRP SIDQFH P HWEV  7WDIGHY

IRXQG WHP \HOHV UHSRWAQ) DAMMQGDQFH DQG
WMAWVARUAY IOMMDG R RQJURXQG HIEHCR
DQG WH P RGHOEHI DQ \R |HHOLQFUHDMQI ® @\H
HGXFDWRQ UDWHU WDQ QMHIKRRG SURP RURQ
7KV SHIRG ZKI®I RSHDARQD® \XFAHWXO
H SRHG WH FKDBIQIHV Rl DDJQQ) SXEQF
IXQGQ) PRGHY ZIW SUYDM HOMSWH

HILFHGR

Q / DERXU HWUHGHIICHG W DSSWRDFK
RQFH DJ DIQ WIVWP H DD QQ) MHDZ W, QGIDR/
JURZIQ) IRWP DOP DQXIDAXUQ) DQG VHWIEHV
HRQRP\ WADQUMRQHG IIRP EHQJ SUP DUD
DWIQQ) RU DQ] DARQVR D EOH FRAIUMM I LQJ
DQG Z RUINRUH P DQDJ HP HOAFRP SDQ



RIIHIQ) XSW@ QXWDQH DQG KRXMQI DV
YDOH DGGHG VHYEHV

7RGD. / DERXU HWSD\ LIRQY RYHU ZRUNHY
HDFK P RQM SIRVIGIQ) @ERXUIRUGDGIQ [P V
VXK DV $WHU (QHU\ <DP KD 1 HW® DQG
0 RWHYRQ 6XP L 7KH FRP SDQ B/ VHYIFH VXIWM
IFOIGHY  RQMW  XSW@  KHDOMFDWA
| DAMMARQ LQUXIDFH DQG KRXMQJ DWMEIQH
HDFK SUFHG DV DGG RQV IRU FTHQMIIWP V DQG
ZRUNHY

' U * D DU DMIEXWA / DERXU HE G&QJ HIW
VR RQH FRUH SUCAS®! BMIHQH ,Q DQIQGXVAY
ZKHH P XGE®! SO HY \IXFK DV YOEDREV DQG
$DVDDQREV KXW GRZQ \KH  HP SKDWHV
SHYMMQAH RYHUSHUHAMRQ C - KHQ\ RX GRQBV
KDYH P RQH 1Q WH EDQN DQG W@QHHG R
SD \RXU SHRS®! KDWY/ Z KHQ UHMIHQAH
FRXQN D\KH\D\V

Q )< K  WH FRPSDQ WSRUMG
BHVHOHV R, FRB P UWPDQQY
SURIMEHRUH I SRVMYH | RUWUHH FRQHPXWYH
\HDWY/ ,\WKDV WDMVHG D VRVEOR) P LGRQ 1Q
HTXIW IXQGIQ) 7KH FRP SDQ. WHDRKHG W LW
BHUIHV$ WRXQG Q' HAHP EHU IlYH DQG D
KDD\ HDLY DIWULGRHSWRQ BIG E\ LOYHWRWY VKFK
DV $FXPHQ DQG WH O IFKDHO  6X\DQ ' HD
) RXQGDMRQ  / DERXU HVRSHIDMVIQ WMV
XQV  / LYHIKRRG & HQAHVDQG

VAKRRY DQG KDV WDIGHG P RW WDQ
Z RUHYWURXI K Q( DU DQG / HDUD SURI WDP
%A / DERXU HWKDG [P SDAMG RYHU

P LGRQ QHIKRRGV KHSIQI XQHP S® HG DG
XQGHUHP S®\ HG Z RUNHY ERRWWHULQFRP H
RIWQ E\ RUP RUH ZIWIQ WWH \ HDWY/ RI
WIIQQJ 0 DQ SDWASDON ZHQWIWRP  OMW
JHMQ) E\D\R EHRP IQ) P [FIRHQAHSUHQHXLY
XSHYLVRY RUNGIG WDGHVSHRS G

- KIGBI/ DERXU HW/.J URZ\W WRY UHGFW , QGIDR/
HROIQ) OERXU OQGWDSH  \WKPMUWDO
FKDIIQI HV SHYMW 0 DU LQV WP DIQ WIQ DG
IHZ IQMHVRY DH ZI@J W IXQG ZRWQ)
FDSMICKHDY. ®Z P DU LQ VRADCEXMGHWHY

/RRNQ) DKHDG /DERXU HW LV EHWQ RQ
LQGXVIDO HWEWA  HBIPWRQLEY P DQXI DRMUQ)
DQG VHYEHV 1Q WH DXR HRRUVMMP DV IW
SUPDY JRZW HQYICHY 7KH FRP SDQ
FROAMXHV \R H SBRUH Z RN IOMI UIDMG \N@)
P RGHY ZIW HP SBAHY ZKI®I DOR HQI DJ IQ)
ZIW SRIAPD\HY R HSDQG WH FDSMIO

LOMAXP HQN DYDIDE®! |RUWH VRADOHQMBUMH
VHRARU

$V* D\ DMULSXW W35 RADCHQAHS UHQHXLY DLH
P DINHWP D\HY  ZH JR Z KHUH QRERG\ HOH
ZDON VR JR $QG Ll ZH FDQ EXIG P DINHW
WHH HYHQVBZ ® VKDALY WXH [P SDRAD



<HDURI ) RXQGIQJ ) RXQGHW/ + HDGT XDUMY/

6UGKDUHP EX 7RQ * 7KRPDV  gxHQQDL 7DP 101 DGX
DQG 6UHHQLYDV. DQXP XX

Q =RKRE/RW LQV\VRRNVKDSH WURXI K VIR
SDUDMIO ERRWADSSHG YHOMUHV — RQH 1Q WH
8 QMG 6\MV DQG WH RWHUIQ ,QGID ,Q ( DWW
7OPEDIP &KHQDL D \PDDWDP GG E\
9HP EX®/ EIRWHY . XP DU 9HP EX DQG 6HN\DU
9HP EX DQG 6KDIBNK . XP DUEH] DQ RSHIDARQY
IRP D KRPH RIIFH . XPDU KDG WFHQ®
UAMUHG ILRP WH 8 QWMG 6VBMV DIWUD \KRW
MOV WHH DQG IQWDMG  FRQADRW \RIVE DUH
GHYHBSP HOAZ RN 1Q WBFRP \RIVE DU Z KIFK
SURVIGHG WH WDP B/ LQWDO WHYHQXH \IFDP
7KV ZRW OIG WH IICDGADO DQG  \WFKQIFDO
IRXQGDAWRQ IRU Z KDWVZ RX@ HYHQXD® HYRGH
IOR =RKR &RSRUMRQ $VWKH \DP H WP H 1Q
1HZ -HYH 86% FRIRXQGHU7RQ 7KRP DV
OXQKHG D EHGIRRP WRUXS [IRFXVHG RQ
GHYHBSIQJ D - DYD EDVHG CEUY [RUWH 61 0 3
$3, SIRRARO+ H Z DV\RRQMRICHG E\ 6UHHQYDV
. DQXP XXX ZKR ZRX@ ®MUJR RQ R IRXQG
Y7LIHU 7KH YHQMUH WHFHYHG LW 1 LWAMIQDQADO
XSSRW IRP  7RQ B HTHU EWRWHU -R
7KRP DV DQDFFRP SQKHG ,,7 0 DGUDVDOP QXV
ZKR H WIQGHG D SHYRCDOBDQ R VXWEIQ WH
|GG @Y RSHIMRQ $V Rl OWM 9HP EX
Z DV QRWQ WH SIPMBH RWHUWDQ LOARGXAQ)
7RQ R KLV ERRWHY DQG DGYMQJ WHP RQWH
EXMQHW

Q0D DV7RQ ZDVEBRNQJ IRUVRP HRCH
VR VHODQG 9HP EX RITHWHG VR W KLV KDQG DAW
1Q WH FIRWHG . 1Q \DBV DQG ZH
SE®XIKHG MWD@EDAN IQR 5 ' IRUWHUQH W
SURGXFW 7 I@WHQ WH Z HUH \WDRSHIDAY DV
LQGHSHQGHAAFRP SDQHV RQH 1Q,QED DG RCH
IO WH 86 WH ,QGD RQH GRIQ) SURGXFWG
DQG WH 86 RQH GRIQ) \DBV $V WH FRP SDQ
JOCHG WDPMRQ WH IRXQGHY GHAGHG R
VAHQJWHQ W FRP P HIADO FDSCELOAHV E\
EUQIQ) 1Q D SRIHVMRQDO\DBASHIRQ 7KH
DGGMRQ P DUNHG DWWIQ) SRIQNVZ IWIQ D\ HDU
UHYHQXHV WISBIG 1Q VHWQ) WH HOMSUMH
RQ D FODU SDK \RZDG WH 86 P L@RQ
P IGMRCH



7KDXYDL 0 DNMDDPSDIDL 0 DGXWDL  DQG
SHQIXQD QRZ HPS® Q) DSSWR] P DMO

SHRSGIQ XIDCDQG WHU  FHOMY  7KHWH
GMAEXWMG RSHIMRQY D IQMOARQDD VWG
QHDU ZRUHUB KRPH FRP P XQWAV DWW
@FDOREV HQFRXUDJ IQ) UHYHYH P LJ IDARQ DQG
IOHIY 1Q KROME GHYHRSP HQVHGXFDARQ
KHDOMFDUA \DQUIMRQ DJ UEXEMUDO
IP SIRYHP HQV DQG  IQUDWKPMBH — 6WGHY
KRZ =RKRB/ WO SUNVHGAH KDV \BQJLE®
XSOWG KRXVHKRS IGFRP H P SIRYHG WWKRRO
UVRXUAHV HP SRZHIHG ZRP HQ DQG IQSILHG

UHJ IRCDCHQAMHSUHQHXUIKLS

&HOADO VR =RKRB/ XWDO YMRQ LV IW =RKR
6AKRRY R / HDWQQ) IQWWH ZKIFK UWHRXIW
KUK SRMOADO \RXW  RIWQ ZIWRXW IRWP DO
FROUH GUUWH DG IPPHIHV WHP 1O
IQGXV BHBNDQW  \RIVEDWH  GHYHRSP HQW
FRP P XQFDWRQ DQG @H W@ WDIQQ) 7KL/
IQWDAYH \HYHV DV ERW D EUGIH IRU LXWDO

EBIQMOR SURGXPRYH WK HP S® P HOAVDQG
DV D P RGHOIRU Z KDWAX\MUH UHDG\ B HGXFDWRQ
FDQ @RN @\H 1Q XQGHYHYHG VHMQIV ~ 7RGD

K Rl =RKRB/Z RUINRUH DH =RKR 6FKRRY
DOP QL Z WK GR] HQVRI XUDOI RXQGHG WELYXSV



fARAS 1AGK - d—a, ABA«-

,QGD PD QHHG \R JHQHUDM DERXW

P L@RQ DGGMRQDOREV E\ DQ,0) WHSRW
HWP DMV 7R EH DE® R EUGIH WLV JDS

,QGIDB/J URZ W P X\WWAKDSSHQLQFOMYHD P DNQJ

\RADOHQAHSUHQHXUKIS D FUMFDOSDWZ D LQ
WL MBXUH. 7R XQGHWMEQG KRZ WLV FRX@ EH
GRQH EHMAU ZH DWHG YDURXV IRXQGHY
LOHVRY IQFXEDARQ P DQDI HY DQG RWHWY IRU
WHU SHYSHARH 94HBZ ZH KDYH SUVHOMG
VRPH R WH IQUKW GIZQ IRP WHU

UNVSRQAHV

: KDWDWH P SRWEQNIDRARY 1Q EXICIQI D
VXFFHWM XOVRADCHQMAS UMH!

YXTIQ) D \XFFHWXOVRADOHQMSUWMH EHI LQV
ZIW  SXUBRHGUYHQ  UHMIHQW |RXQGHWY/
© KHQ FKDIIQI HV DUMH DV WH LOHYMIE® GR
IRXQGHY ZKR DUH P MIRQ RUHQMG FDQ SLYRW
SHYMW DQG FROAXH \R P RYH IRZ DG UDKHU
WDQJ IMQJ XS

(TXD® PSRWEQN IV D FRP SGP HQBU
GDGHUKLS WDP DQG D WRQJ VHFRQG @H R
PDQDUHP HQW  /HDGHUKIS WDPV  ZIW
FRP SOP HQRY WN@ KHSV WH WDP  FRYHU
PRUWH JIRXQG HDWD RQ $OR WHU DEIONV \R
GHRUDM HIHARHD WKWWH QGHW@H RI
PDQIHPHQN DQG PDNH DIIBI GHAMRQY
HQDE®N WH RU DQVOWRQ R JURZ \KWELQDE®
Z MWRXVRYHUBHOLQ) RQWH IRXQGHU

7KUE® WP V WDWKDYH SUDPAFDO | LBMKDQG
H SHUHQFH 1Q WH VHPRU RU DPRQ)  WH
FRP P XQWAV WH  VHYH DUH EHWMU HTXISSHG
VR GH\J Q UHBIDQAVROMRQY DQG QDYL] DM UHDO
Z R FKDIIQI HV * HWIQ) RQHSKDQGV GLLW LH
XQGHUMIQGIQ) P DUNHW G\ QCP IV FXMRP HU
SDIQ SRIQN DQG RSHIDARQDOWDOAHY HQUXUAV
HOMSWHY RIHIQIV DB JWRXQGHG DG
IP SDFWKO ) IQDD  11QGIQI WH W KWP HQRW/
DGYDRY DQG IQRXEDRY I QUIFDQW® [Q OHQAH
D \RADO HOMSWHY WDWPRY ([ SHUIHQAHG
P HOQRWEUQ CRWRQD WH QHE RUIWDQG WH

FUGEIOV EXW DOR RSHIDARQDO ZIVGRP
KHSIQ) [RXQGHY UM DVSILDARQY DQAASDM
FKDOBIQJ HV DQG SOQ \WDWAI LEDD

: KDWGRHV WMWVIBNH VR EH \XFPHWI XODV DQ
LQYHWRULQ VKH LP SDRAWVHRVRU

3URDAWYH ' HDOBRXUAQ) ,QWH [P SDAWHRRU
WH EHVWRSSRUMQWAY WDIHO DUIYH WURXIK
FROHQOMRQDO GHDO 1BZ  FKDQQHY 0 DQ
SURP IMQJ IRXQGHY RSHIDM 1Q XUDORUWHP L
XEDQ FROMW RIWQ ZIMWRXW DFFHW R
POQMIDP IQHMRU QHERWY  6XFRHWXO
LQHVRY P XVWDPRYHD \VFRXWGHDY M L
FRHY  FRQHAMG  ZIW ICFXEDRWY
DFFHBIDRY 132V DQG ®FDO HARU WP
HIOEGLY  OX@Q)  UWHOMRQKISV  ZIW
JUDMRRW RUDQIDARQY \RADO LQQRYDARQ
KXEV DQG XQYHMMWAV FDQ KHS XQFRYHUKLI K
SRWQIDCHOMSUWHY HDW® EHRUWH WH DSSHDU
RQWH WGDUR! P DIQWDP LOYHMRWY

+DQGVRQ 3RUMRIR 6XSSRUN (DU WRIH

RADOHQMSUWMHY RIWQ OFN VARQI  EXVGHW

P DQDIHP HOVWN@ QHERWW RU DFFHW \R

PDUHW 7KH QHHG PXFK PRUH WDQ MW

FOSMIO 7KV WTXWHV IQHWRY R \SHQG

\LJ QUIEDQAIAP H Z W WHUSRWARIR FRP SDQHV

XQGHWWEQEQ) WHU QHHGV DQG FR FUHDAY

VROMRQY ,QHMRY P XW SO WH WRGI R

VADMI LE SDYZHWY KHBLQI IRXQGHY/ Z W

. %BMQHW PRGHO WHIQHP HQV DQG XQW
HARQRP [FV

« * RYHUCDGRH VWKRWUAY DQG FRP STQFH

. &RQOHAWY ZIW FRSRIDMV JRYHUP HQW
SURIWDP V DQG IR@Z RQIQMHRLY

. 1DWDMY) RSHIDARQDO ERWBIHAN O\H
XSSO FKDIQ GMAEXWRQ RU UHI XOWRY
DSSUIRYDY

2Q* RXQG  (QDIHPHQW  BXFFHWIXO
LQYHWRY HQJ DI H DAMWH [HTG GIYHODQG \SHQG
W H VR XQGHWEBQG WH FROMWRI WHWH
VHRRWY 7KH DUH DE®! R DWHW\XFK P RGHY



E\ \SHQGQ) PRW WPH 1Q WHQ KRZ
SURGXFW DQG \HYIFHV D EHQI GHDHWHG
IO VR HQG XVHY DQG YDIGDAQ P SDRW
FOIP V

© KDWGR LQYHWRY @&RN IRU 1Q HDUWO WU H
VRADCHQMUSUMHY DQG VIKHIUI RXQGHLY

» W HWIDG WRIRXQGHY 1T IWLY P RW

[P SRUBQNKDAKH VKRX@ EH SXIERWH GUIYHQ
7KLY IV XVXD® WH P RWIP SRMEQADMIEXWM RI

DIRXQGHUDQG Z KDAP DNHVWHP UMIOHQAZ KHQ
IDFHG Z W WH FKDBIQI HV Rl XQQQJ D VRADO
HOMSWH $OR WL \KRXG EH EDANHG E\
FRPP W HQNVDQG WOQ 1Q WH JDPH WH

KRXG GHP ROMDM  SHURQDO LQYHWR HQW
WH HIRW RU FDSMIO DG ®Q) WP

FRP P VP HQAR WH HOMSUVHE/P MRQ

,OMHVRLY DOR VHHN IRXQGHY Z KR KDYH D GHHS
XQGHWEQGEQ) R WH 3WREGP  6\VBWP HQW
) RXQGHW/ \KRX@ KDYH I LIMAKDQG NQRZ BIGI H R
WH \VRADORU HFRQRP IE FKDBIQJH WH DU

DGGUHWMQ)  IGHD® WUWRXIK SURU H SHUHQRH
RUFB\VH HQJ DJ HP HQAZ W \WWH FRP P XQW

7KUEO WH \KRXG DOR KDYH WH DEIOV \R
DGDSW DQG  TXIEND UWASRQG R FKDQI LQY
ALRXP \WEQFHV P DUNHWG\ TP IEV RURQ J IRXQG
UDDAH ZIWRXW BMQI MIKW R WH FRUH
P MIRQ

/ DWV EXWRHWEIQD QRWMMH GDW WH IRXQGHU
VKRX@ KDYH DQ HQAHSUHQHXUDO P LQGVHW
QOMUIHVAIQ EXICHQ) D FDDE®I EXMGHW P RGHO
QRWMVXQQQ) D J IDQAVXSSRUMG LQWDAYH

- WK UHJ DG VR WH P RGHCDQG WKH HOMUSUMH
LP SDPAIQYHWRLY SUH HUP RGHY WDWKDYH FBDU
DQG P HDUXWE®! P SDRW 7KHVH XVXD® KDYH
GUHFW UHODMRQKISV ZIW  FXWRP HY  DQG
FRP P XQWAV ZKHW [P SDRWFDQ EH WDANHG
DQG P HDVXUHG DAWH J URXQG BIVHO IDMHUWDQ

UHOIQ) RQ LQGIUHRANRUWIEND! GRZ Q EHCH W

6HARQG DQG SHKDSV HTXDD [P SRVBQ® \VXFK
HQMBUMAV P XFK EDDQRH LP SDPADQG ILQDQADO
KWILDEIOW  6RADO HOMSWHY QGHHG R
UP DQ P MRQGUYHQ ZKIBI EHQJ BMIHQN
\FDDE®! DQG DMDPARYH VR IQYHWRY 7KH P X\WW
JHHDM  WYHOXHV  FROARO FRW DG
HYHQUDE® WHDRK | LQDQADOMHD BHIDQRH

. KIGI SRIMIELON PD. VENH WP H  LOYHMRY
HSHW D FODU WRDGPDS \RZDG XQW
HARQRP [FV DQG  XWWRIQDEION  UDWHU WDQ D
SHSHMDO AX) P RCHB BHIDQVRQ H WALDO
IXQGIQ) J WDQWRUKEMGIHY

/ DW® WHUH \KRX@ EH D SRIMQADOFDDELDN RI
ERW EXMCHW DQG [P SDRW Z KHWHU WLV E\
H SDQGEIQ) RSHIDARQY DARW J HRJ IDSKIHV RU

WSSIQ) IQR QHZ FXWRP HUVHI P HQW RUDQ
RWHU VADMI\  ZIWRXW GIOWQ) WH YDOH

SURSRVMRQ

: KDWDWH WH P DIQ FKDBIQHV IDFHG E\
\RADCHQMLSUMHY DQG VIKHLUI RXQGHLY

YDDQAQ 3WRIIW DQG ,P SDRW
7KH GXDOPDQGDM Rl D \RADO HOMSUWH

DFKIHYIQ)  \RADO P SDFW ZKIBI WP DIQQ]

IIQDQAD® YIDE®I FBHDMV FROMIQMMORQ $W
WP HV WH SXUH \RADOSWREGP \WH HQMSUM
VHWRXWVR \ROH P D QRW.JHQHIDWM HQRXIK
UHYHQXH WABDP V VR VXV WH EXMGQHW 7KLY
|RUFHV HQAHSUHQHXWY VR GLYHWL\ LQR DEBFHQW
SURGXPW RUVHIEHV WDAEUQ) [Q FDVK EXWP D\

GIOW IRFXV GDGQ) R WH UMW Rl &R MIRQ
GU\B 0 DQIIQ) WLV EDDQFH IV RQH R WH
P RWV SHYMMQV FKDBIQIHY ) XWWHU  \RADO
HOMSBUWHY RIWQ IDDIOR D AXQEIQ) EQG
\SRWB 7WDGMRDO SKIDQMRS\ DG J IDQN
WSIFDD B HWQRQ SWRIW Z KIBI P DIQMSDP

IQHMRY GRN IRU KUK JIRZW KUK UMD
EXVIQHWHY 7KLY GDYHV VRADOHQMSUMHY Z W
YU @®MWG DFFHW R FRGAHWRQO RU
SURJ UDP P DWF FDSIMIO Z KIFK FRX@ RWHZ M
KHS WHP EXG IQUDWKPYUH  LOYHWY 1Q
FRP P XQW HQIDIHP HQWV RU SIBW KLIK UMN
PRGHY EHRW WH EHRPH FRP P HFADOD
YIDE®! : IMRXWIKLY FXVKIRQ HQAHSUHGHXWY DA
IRFHG \R P D\H KDWBHU WDGH RIIV EHVEHHQ

GHHS \RADAP SDPADQG | LQDGADOWWEILCDELON

$ GHTXDM \XIVBE®! FDSIVIZO

/DAN R SDAHQN YHQMUW FOSMIO \RADO
HOMSBUMAY P XWIQCRYDWM R VROH FRP S®f
\VRADOSURE®P VV DQG YHY RIWIQ WLV UHTXIWHV D
JWDAGHDOR! WP H IRP OE Z RUN DQG SIBW\R
ZRINQ) VROMRQY RQ WH JIRXQG ,Q WH
PXUHQMKHP H Rl WIQIV P RUWMOQHMRY GR
QRWKDYH WH WP H RUGHHS SRANHW\R IQMHWAIQ
XK YHQIUHV Z KLFK UHT XIUH IXQGLQI WDW



VSDQV DARIRRW WH WA HY Rl GHYHBRSP HOMURP
HOU® SKDVH VR QMM HVFDB! XS DG J URZ W

/DAN Rl FDSMZO IRU LQUDWAKRAXWIH  DQG
Z RINQJ FDSIVO

7KHUH LV D FUMFDOQHHG |RUJ BDMULQYHMWR HOW
1Q IQUVWKRYUH DQG P RUH DIIRWEDE®! Z RINQY
FDSMIOLQ VHRRWY \IXFK DV DI UEX@MUH  Z DM
P DQDJ HP HOAMDQG RWHULQRWP DOVHRRWY ) RU
H DP SO 1Q DJUEXGMWH P R LOYHWR HQW 1Q
VRIIH DQG SURFAHWMQI 1Q DJ UFXOMWH FRX@G
IPSIRYH IDWP GMHO IGFRPHV DQG  JUHDWU
ZRWQ] FDSMIOZRX@ DBZ WHP \R KRG
SURFHW DQG VHDSURGXFH DAVEHWMUSUEHY $V
\RADOHOMSWHY RIWQ ZRW 1Q VHRRWY \WDW
D FDDPAMMG B\ ®Q DK RFOV
IUDJ P HQMG WEN-KRGHY DQG XQBUWHGIEWE®!
H WLCDOIDRRY P RQRRQV SUFH | ORWDMRQY
XSSO FKOQ GHD\V  WDGMRCQDO EDQNW DU
UHOPEQAIR SURYIGH 1B LE®! Z RUNQI FDSMIOR
VXK EXVIGHWHY GXH VR SHIFHLYHG UMN

$ WDPIQ) VDBIQADQG EXLEQ) WDP V
$\WDPAQ)  J UHDAMBBIQAMKDY EHHQ D FKDMIQIH
|RU D® RWVDD\VRADOHQMSUMAY DV VHRARLY 1Q
Z KIEK VRADCHQMSUMAV Z RUN DUH RIWQ YIHZ HG
DV AXCQDMDPRYHBDQG QRADY DVSILDARQDO GXH R
WH VRADOVM P D RU SHIFHSWRQ DWRFADMG
ZIWW WHP & DSMIOTP MARQVDOR P DNH MKDUG
IRUMHP \R FRP SHW | RUWH EHWAEBIQALQ \WH
P DUHW 7KLY P DNHV MKDUG IRUWHP VR FUHDM
VARQ) P DQIHP HQN WDPV  HVSHAD® D
\HFRQG @HRI FRP P DQG

) XWHU \RADO HOMSWHY RIWQ EUQ) 1Q
HQIIQHHUQ) GHMJQ DQG SURGXPWMDP V [IRP
WH SUWYDM VHRRU ZKR DB XVHG \R \SHHG

HIFHR DG PHAMEVGIYHQ GHAMRQ
PDNQJ 2 QWHJUWRXQG KRZHYHUWH QHHG

W ZRWN FRVHO ZIW 132V FRPPXQW

RUDQVDARQY RU JRYHUP HOVSDWEZHY ZKR
SURIMYH SWRAHW  WKWEX@IQ)  DQG

FROHQUXV

7KH UAXOM) FOWK R FXGMUV FDQ FUDM
WIQURQ WK WLP VP D \VHH IIHG SDWgHY DV
OBZ D ZKI®I JUDMRRW DARY PD  IHHO
DIHDMG E\ MURQKHDA RS GRZQ
DSSURDFKHV 7KLY FXGMWDOJ DS 1L XQP DQDJ HG
XQGHP IV FRERDIRQ DG GHD\V
H HRXWRQ

SRIA HQVILRQP HQW
6FKHP HV \BNH \RR ®QJ \R P SGP HQNV WHUH

DUH RIWQ GHD\V 1Q SD\ P HQN DQG FRVXWH RI
WQGHY VENHV D ®QJ WP H ) RUH CP S®! IRRG
SURFHWMQI KDV WH SRWMQADOVR XQBAN D ®W
P RUH IQFRP H WDQ WH ,7 VHRRU  WH &HQADO
* RHGP HQN 0 IQW Rl ) RRG 3WRFHWIQ)
QOMAHY DG 6V GHSDWR HQN  KDYH
VAKHP HV RQ IKUDOSURFHWQI XQW EXWIWW D
KD H \R \BS 1OR WH \FKHP V' WH. DA
WAG VR EDQN ®DQV DQG MY X\WXD® D EDAN

HQGHG \KEMG

(DH Rl EXMCHW 1Q XWDODQG HP LXUEDQ
DUHDV

0 RW \RADO HOMSWHY QHHG VR RSHIDM
EH RQG AMHV ZKHW WH 1DFH FKDOBIQJ HV 1Q
HYHQ WH RWEICDY IXQPMRQY Rl EXMCHW / DN
Rl TXDOV [QUDVAKPMUH DQG VHYEHV IRUEDVE
| DAQAH @\H HBPWIFW DQG Z DIMU IQMUHUHQAH
IRP  @®FDOJWRXSV ZIW YHMG LOMBMN DG
GUIEXOHY 1Q DYDY VKHPHYV  Z IWRXW
NENEDRNV DUH FRP P RQ IXHY WDWHQOMSUMHY
IDFH 1Q WKUWDORU \HP LXUEDQ DWHDV 7KWV IV D

KIQGUDQAH VR WP RRW UHI XOUIXQPARQQI DQG
FRQUHTXHQ® DGYHWHO P SDRW \WHU ERWRP

aH



B uaa’ AY uAtra

QGO 1HW * IRZW ) RQAHU  6FDIQ)
0 DMRQ/HG  (QMBWHY  IRU ,QFOMYH
3RVSHUW

QGD KDV EXXW D YEWQN DQG J@EDD
UFRIQWVHG WS HRRUVMP RYHU WH OW
GHDGH SRZHHG B\ HQAHSUHQHXUDO \BBIQN
UWN FDSMIO DFFHBDRY DG HEQY
SRTAHV 7KLY HFRUMMP KDV \KRZ Q WDWZ W
WH W KWVXSSRW LQQRYDWRQ DQG \FDB! DU
DFKIHYDE®! DMSHHG  7KH QH WILRQAMHU IV \R
GUHFWP RM Rl WL HQAHSUHQHXUDO HQHJ\
FDSMIO DQG QI HQXIW \RZ DG \ROIQ) ,QGIDR/
P RWV I XQGDP HQEIO GHYHBSP HQW FKDEBIQ) HV
(YHQ L D \PDD \KDH R ,QGDN WS
PRPHOMP IBZV IQR QHIKRRGV IQFOMRQ
DQG FIPDM UWMOHQAH WH \RAHMIO DQG
HARQRP LE UMWV Z L@EH WDQURUP DWH
6RADO HOMSWHY MW DN WH KHDWRI WL
RSSRWYQW EHFDXVH WH  RSHUDW 1Q WH YHW
\HI P HQN WWDWZ L@\KDCSH ,QGIDE SURGXPWAW
DQG FRQWP SWRQ RYHU WH QH W GHFDGH
IQRWP DO ZRUHY @®Z IQRPH KRX\VHKRGV
\P DQIDP HY Z RP HQ HOAMSUHQHXY DQG LXUDO
QDR DQG P[RR EXMQHWHY 9% HQDE@Y WHWH
SRSXOWRQV\R HDQP R EXI@ BMIHQH DQG
SDWASDM IX® 1Q WH HFRQRP\  WH H SDQG
GRP HWEF GHPDQG DQG IXHO IQFOMYH * ' 3
JUWRZW 5HDDAQ) WL SRWMQADOLY HWHQADOIRU
D 9 INIVW/KDUD

$ 3URYHQO RGHZ MK 8 QIESSHG 6FDB!
(VIGHQFH IWRP WH SDWGHFDGH \KRZV \WDW
VRADO HOMSWHY DB QRW AKDUW A8
EXMQHWHY 0 DQ KDYH GHP ROMDMG IARQJ
XQW HRQRPIEV VDODE®! PRGHY DG
FRP SHWAYH UMDY Z KO GHDYHUQ
P HDQQJ IXOP SDFW) RXQGHWY 1Q WLV \SDFH DUH
DV WDMIE DG HHXMWRQGUIHQ DV
POQMICP WEBWS IRXQGHY RWQ ZIW
GHHSHU XVHU QW KWDQG FRP P XQW WKW $
JURZIQJ SRRORI H W DQG J URZ W IQYHWR HQW
FRQIP YV WDW YOOH FUDWRQ LIV WO DQG
P RQHWDEG!

<HW VDO 1Q WHVH P DUNHW RIWQ UHT XUV
P RUH SDWHOADQG | Bf LEG! FDSIMIO & XUHQNIXQG
VIAKPWUHY DUH WSIFDD® QGRAGHMI QHG IRU K
\ HDUEXI@ R\ FOV GDGIQ) R SUHP DIXUH

SUMXUH VR VDB RU H IW %BIQGHG 1LQDQRH
VKRZVSURP IMH EXVWIRKPMUAY VENH \RR Q) \R
FRVH DQG WINKRGHU DO QP HQW WP DIQV
FRP SO &RUMPWY WL FDSMIOP VP DK LV
QRZ FUMFDO

: KDA @B QBRANWH 1 HW DYHRI 6FDOY!
) MMRU3XBRWH &DSMBO ) XQGIQJ 3DWMZ D\ V

« ([ SDQG SDAHQN ®f LEGI Wi H DSSURSUDM
FDSMIO VR VIXSSRW H SHUP HOBMRQ DQG
®Q) EX.G R FOV

. &UDM FBDUFDSMIOSDAZ DV ILRP  J UDQW

FDEOWE EGIQGHG IIQDQAH  HTXIW DQG
\FDBI FDSMIO

« $GRSW IHGIPPHYHG  FRQM WBG
QHWY R VAHQIIWHQ WHBIYDQH DG
D@ QP HQV

. X WDQSDUHQNH SHABARQ DL QP HQW
ZIW IRXQGHY VR SIRMFW P MMRQ DQG
UHGXFH SUMXUH

,QGID FDQ EHFRP H D J@®EDOGDGHU 1Q \RADO

HOMSBUMA ILQDQAQ) E\ DERSWQ YHKIEBN VKFK

DV P SDPAIONHG LOMAKP HQW  UHYHQXH EDVHG

IIDAQ) ®QUHUWRU IXQBV DG WWDBIG

EGQGHG IIQDQFH SOMRWP Y WDW FARZG  1Q

FRP P HIADOFDSIMIO

( QEQY 3RIA * RYHUQP HQABDUHUKLISY
' 3, 50

. JQARGXFH O KWRXFK HQEQ@Y SRIAHV
WDWIHGXFH IUPWRQ DQG FURZ G 1Q SUYDM
SKIDQMURSIE FDSIMIO

«  3URYIGH VLI HWG LCRHQAYHV IRULP SDRMLLYW
PRGHY HJ W *67 FROIGHIMRY/
SURFXUHP HQMIQGRYDARQ VXSSRWY

« 6P SO\ DFFHW\R \IFKHP HV DQG HQDE®! FR
FUDWRQZ W P LOMARHY DQG WMV

« /HHDIH ,QGDY/' 3, WA\ \R DFFHOWDM
WKWMG VDB DRIRW IGHOMV  SD\P HQN
FRP P HUH DQG GDB

* REDD @ KWRXFK SRIA KDV HQDE®IG \RADO

HOMSBUMAY \R \FDBI LAVSRQUE® HJ  WH 8. B/

&,& PRGHODQG WH 86 %HQHIW&RISRUMRQ

VIAKPMUH ,QGID FDQ DGRSWD MP LOU HQDE@)

DSSIRDFK  ZIWRXW FUDWY D \XEMG

GHSHQGHONHRRU



BWHUWHQIQ) WH 6RADD  ( QMBUMH
( FRV WP

NG EBIQN SISHICHY DG VHARQG @H
GDGHIKIS SWRI WP V VIIRWG R P IMIRQ

GUYHQ RU DQMVMRQY

o ([SDQG PHARUKLIS [HG EDVHG WIFKQFDO

DAMMIFH DQG  *70  SDUgHUKISV
GMAEXWRQ DJ J UHI DRY FRUSRUDMV

&UDM SHHUBDWIQ) IRUPV UHORWRQ
\SDFHV DQG IRXQGHUZ HEEHQ) VXSSRWWR

XWELO UMIHQAH

. 6FDBI HYIGHQFH GD® DG P SDFW

PHDWUP HOV SOARPYV R UHGXFH
IQRWP DARQ DAP P HWI IRU IQHMRY DQG
SDWEHY

)RWMU SDYEHUKISV ZIW  FRUSRIDMV
P DUOHBOFH DQG GMAEXRY R XQBAN
GHP DQG DQG GXWDE®! GMMEXWRQ

e ' HVJQ UMN\KDUQ] P HKDQWP V IIVABRW

SRRY JXDDOQMHY WR RIRZ G 1Q FRP P HIHDO
FOSIVRCYZ KHUH HOU® WA H UMNV DUH KL K

7KHVH HFRV WP DRARQVDP S@\ WH P SDRAAR
FDSMIO DQG SRR E\ [P SURYIQY  IRXQGHUB
UDGICHW  WOXAQ) HHPMRQ UM DG
DFFHOUDWY) DGRSWRQ

,QGID LV Z HOSRMMRQHG R EXIG D WRQJ DQG
HQDEQQ \RADOHQMSUMH HAR VMP RQH WDW
FUHDMV QHIKRRGY UMAHQAH DQG IQFRP H IRU
P L@RQVZ KIBI GUMQJ IQFOMYHJURZW. W 1IW/
IRUSXISRWH FOSMIO HQDE@Y SRIA DQG ' 3,
WO DG D WHYWHHG HRUMMP R
ICFXEDRY P HORWY GIMAEXWRQ SDWgHY DG
P HDWUHP HOAVSOMRWP V' P MRQ BG YHQMUHY
FDQ \FD®! HIHPRYHO DQG UVSRQUE®D R GHDYHU
P HDWWE®! [P SDPADQG BQ) WP YDOH 7KLV
FROPWYH HIRWLY FHOADOWR DRKIHYIQ) D 9INW
YKDUDAE\



$ FNQRZ GIG) HP HOWV DQOG 1 RVAV

U-uR¥a OF Aa" QMR HA—ia” @A O«td a-3fk AuA —

$QOXP DU6* ) RXQGHUDQG &(2 6DP XQDW  $QNHW RHIDU) RXQGHU+ DT GDUKDN

$UQGRP ' DMD 6HQRUS GYMRU ' U* D DIMUWIDVXGHYDQ &R IRXQGHU
6XVRIQDEION  7HFKQR®I\ / DERXU HW
$WINK . KHVEQ 3WBMGHQWV &,2 ,QGIWIDP 0 DGKX &KDQEQ ) RXQGHU2 U DQAF0 DQG D
| DEV) RXQGDARQ 3XWDQ6IQI K 5DIXW&R IRXQGHU() 3ROP HU
$VKXVRK 6KDUP D 3URIWDP 0 DQDIHU,,7 SDPDNIMKQD1. &RIRXQGHUSDQY " H
3$5), 35$<2 * 5RWDQO WWDQGD &R IRXQGHUUOQON
+HP HQGUDO DMXU&R IRXQGHU7KIQNS ) DQG 6KHNDUBWEKDNDU&( 2 + DMLX”
9HQMUH 3 DZHU Y<DUDWQCRYDWRQ) XQG 60P W KRWK ) RXQGHU8 MIYDQ
1 DP DQ-DQ ,QMHWR HQAS WRADM 8 SD\ D 6P M2 50P DNIMKQD &R IRXQGHUSDQ * H
6RADCOHQMUHV 9IMVEKIQGH ) RXQGHUBDK\ DGLL) DWP V
1 INKIMD 1 DGNDUQYL 3UQASDO$ FXP HQ O 0 DKDVAQ ) RXQGHUYDML
3R QLUKDW) RWP HU&(2 6,1 ( ,,7 %RP ED $\XWKLYKDW 7KH 1 XGI H , QAWM
3WCQD. %<DU DYD 5XUDAD 60 ( $ FFHBADRU &KIQP DI L. XODUWL 7KH 1 XGJ H, QAWM
DQGO IAR ( TXW) XQG MDGDD. 7KH 1 XGIH QMMM
5ID' DV 0 DQDIHU&DWSIDQ( TXIW * DDIMW6Z DKDU7KH 1 XGIH , QAWM
60L3WDP RGK 91FH 3WHMGHOW&DVSIDQ' HEW SHSRW
6XQEHUSEP  6HQRUO DRI HU'$ J UEXTMUA ,QGD,P SDFWQYHWR HQATUHQGV W&
DQG 5XWDDAH &KOQY 9@ R ,QGID 3WYDWM ( TXIW 5HSRWY %0IQ

&RP SDQ

6RAD QAHSUHQHXUIKLS 1Q,QGID 4 XDUMU
,GH-DDP DQG DSRXQGRI SUDJ P DAP
0 DEKXNDUBKXND

6XEKDWUHH "' XWID 6KUH ' HE 3 $ QVIKD 5HGG\
WHAGHID 7KH 1 XGIH , QMMM 7KH 1 XGIH , QMMM

7KLY BHSRWALY DQ IQGHSHQGHQOABMADUIK HIRWADIP HG DWSURYIGIQ) DQ HYIGHQRH EDVHG RYHYLZ R
,QGIDB \RADOHOMBUMH OQAVDSH ZIW D SDWEX@U IRFXV RQ IRUSWRIWP RGHY WDWHCDE®!
QHIKRRGV ( YHU HIRWKDVEHHQP DGH VR HQUXUH WH DFFXUDR DQG UHIDELOV RN WH GDB LOWI KW
DQG [QMBUMDARQY SUMHOMG  + RZ HYHU WHAGHID GRHV QRWFDOIP  DEVROW FRP SGMWCHW RU
JXDIDOMH DJ DIQWWSRWIQADOHURY RURP MRQY 7KH YIHZ V DQG DQDOVAV H SUMWHG KHUIHQ DU
GHUYHG IRP  SXETF® DYDIDE®! IQRWP DARQ WEN-KRGHULGBXW DQG VHARQGEDY WMADUK DQG GR
QRWOHRHWDUD UH GPWKH RIIEIDCSRMMRQRI DO RU DQJ DARQ UH HBIGFHG

$ @GDD \RXUHV TXRWV DQG YIWXDY KDYH EHHQ GX® FHGIWG Z KHUHYHUDSSTTE®! P DIHV DQG GHMIQ
HOP HQN XVHG 1Q WL UHSRWKDYH EHHQ FUHDWIG XMQJ & DQYDE GFHQWHG UVRXUFHV DQG SXETF® DYDIDE®!
IP DIHV ILRP - RU DQVIWRQDOZ HEMWY RURWHURQECH VRXUFHY IFWD 1RUGRQ FRP P HIADODQG LOM\ADARYH
SXIBRVHV 6HBPWMG $, DWMMMG VRRY' XFK DV &KDW 37 DQG 3HSO[ W ZHH XVHG R XSSRWWHARQGDY
UHVHDURK K QIMHMY DQG HGMRUDOUH LOHP HQW'S @DCQDOMY FRGFOMRQV DQG BHFRP P HQGDWRQY UHSUHVHQAWH
LQGHSHQGHQWDMAWP HOVRI WH DXWRWY DQG KDYH EHHQ YDIGDMG WURXIK H SHWIQSXW DQG VRXUH
WIDQJ XOWMRQ 5HDGHWY DUH HQFRXUDI HG VR XVH WLY UHSRWADV D UHHUHQRH \R IQRWP GIDRIXH VADMI\  DQG
HARV MP \VIHQ) WHQIQ) LQMDAYHV IQ WH 1IHG Rl VRADOHQAMSUHQHXUKLS DQG QMHIKRRGV Z KIB!H H HUAMQJ
WHURZ QMGJ P HOAQ LOMSUMIARQ DG DSSTDARQ

3EDVH DK RX\WWR IQR# WHGHID RU IQITRUDQ. TXHUHYV






KW8V WHGHIBRU [Q QR WHGHIDRU 1Q



