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&Q@P DWA) RIHWJ KW LDARJ XHV

3,86 &QP DM )RUMJIKW 3LRIWDP DPV \R JHP IODM WDQVGMAS@IDY DQG ARW VHRARWDO
FRIERUDMRQY WDW HS®WH FRPS®{ DQG HP HUHQ WFIP DM FKEBQ HV DQG  JHQ MDWM
WDQVMRWP DAYH NQRZ ®IGIH DQG VRXIRQV % IXQ Y HDWD VARSIQ J Z RINWK BV DQ GRQIRIQ J
QHVEZ RNV WLV SLRIWDP | RWMLY LOQ RDWYH FREDERUDARQ EHVE HHQ LHMVHDUK HY . QRZ BIGJ H + RGHWY/
DQG WRVH GILHAD DSSOLQ) FIP DM LI KW

&@P DA ) RIHMJ KW ID@&RJI XHV EUQJ VR HWHUWDP V RI VAKROUY DQ GSWANARQ Y VX MG DRIRW
P XOS® DFDGHP IF GVASTHY DQG VHARY/ IRUP X GD  LOWIMYH UIHWHDW VR VFRSH FRERWDWYH
DSSWIRDFKHVWR FRP SG{ FIP DWW FKD@IQ HV

7KH' DRI XHRQ3MQQLQJ | RUERGHPVIVH 2 Z QHUKLS Rl &@P DW ALDQVIVIRQ , QI LDWAXIFVKLH LQ % &

Z DV KHG RQ * DIDQR ,VDQG %& 2 PREHU /HGE\ ' U +R® &DJJIDQR 8% ' U $@[

7DYDVRQ 8 %€ DQG$QD* XHUDO DUQ ,IRQDQG (DUM WH' [DBRIX HELRX K WRJ HW KIVAK RDU/DQ G
SWDPMARQHY 1Q WHQHZ DE®I HQHU\  HOHU\ FRRSHIDWHY ,Q B HQ RV DQ G X DO FRP P XQW
SOQQQI DQG @QG WKW \R H SRUIHK R FRIPWH RZ Q MKLS DQ GFRP P XQW JRYHWD QFH P RGHY
FRX@ UHVKDSH %& M HQHU\ WDQVMRQ DQ GR P DS D UHVHDURK DJ HQGD VR DGYDQFH W IWH P RGHY $

I X@DMRI SDUAESDQW DSSHDUY LQ WH $ANQ B BIGI HP HQW

7KLV IHSRUNVZ DV SLIHSDUHG E\ +R@ &DJJIDOR DG * IX@D Y%HBRWM 7K HYIHZV H SIHWHG 1Q WV
" IDRIXH LHSRUMP DI QRWMHGRWKH YIHZV RI D@' IDBRJI XH SDUIAASDQ WRU W HU RU DQL] DARQ V RU
WRWRI 3,&6 $Q@SDUAASDQW Z HH LOYIWAG VR UHYIHZ DQG RITHURRP P HQWRQ W H1Q BIHSRUVDQ &Z H

WDONWHP | RUMHUFRQWEXWRQV

6XJJHWG AMMRQ +R@ &DJJIDQR DQ G* LXAD Y4-HRWM! 30QQQI IRU&RMARH 2 Z HIKIS R
&IP DM 7LDQUMRQ , QUDVAKPMH 1Q %& &TP DW ) RUMIKW' IDRIXH 5HSRUNV 3DALIE , QWX W HRU

&P DM 6ROMRQV




3XWBRWHRI VKH' [DARI XH

© HSOQOHG WLY' IDRIXH 3MQQQI IRUSRGPAYH 2 Z Q HIKIS Rl &TP DM 7UDQ WIRQ , Q LDVAX X U 1Q
UMLK &RO(P EID VR EUQ] VRIHW W UHVHDUFKHY DQ GSWDPMARQ MV ZK RVK DH W HEHIH W IV
FRP P XQWHV \KRX@ SO D FHQADOWR®! 1Q K BIQJ WH WK Q ®JIHV DQ GV WP V 1Q VOHEIG \R
VXSSRUNVGHFDLERQ DARQ : H XVHG W HELRDG 1WDP LQJ Rl [FIP DW WDQVMMRQ 1Q IDVAKRX b \R
LOFOXGH D Z IGH WDQIH Rl WIRKQR®J HV DQ GSLDPAFHV \WDW DAQAW HP DMMRQV LHGXPARQY LQFXGIQ J
EXWQRWIP WG VR UHQHZ DE®I HOHUI\ JHQ KDARQ HBPWE WDQWP MRQ @) N DQ GEDWMU \WRUDI H
+ MRUFD® WH GHYHBRSP HOWRI W WH VWP V K IV LHIHG KHDYI® RQ SUYDWM L1Q YWWR HQWDQG
GHYHRSHUBIG SIRMPAIQUDARQ $V Z H KDYH VHHQ DRLRW RX Z IGH WDQ H Rl H SHUHQ FV WLV P RGHO
RIWIQ UMV LHSLIRGXAQ] SDMALDV Rl HQ YRQ PHQ BOK P DQ GVRADOIQ AIX W E\ @@ MO J ®FDO

DIHQR FROMADIQIQJ FRP P XQW EHQH W DQ GAGHIDIQ JFRP P X @V NQ R BIGIH

7KH ' IDRIXH ELRXI KWMRI HWHU VHYHQ MIHQ DFDGHP LE UHVHDURK HY DQ GSWDPWARQ IV VR LH BPAVRQ
H MAQ) FREPAYH RZ QHUKLS LQMDWYHV | RUFTP DM WDQUMRQ LOH LDVWAKFWY B DFURW VHRVRUY 1Q %4IMIK
&RO(P EID DQG WR IGHQW\ SURUW DUHDV IRUIX WM Z RIN ) IRP WHVH GIMFX V RQ VDQG SDUARLSDQ W
H SHUHOFHV DQG IGHDV ZH GLDIWIG D SWIHIP IQ D WRDGP DS IRU IXWX B UIHHDUK VR FDVBO] H
FRP P XQW ®IG FTP DM LQI LDVAKPMUH SLRWMPW DRLRW %4UMIK &RX PEID DOMRX K Z H K FSH W WK V/
HIRUAP D\ DOR VHUYH DV D I RXQGDVMRQ | RUELRDGHUH | RUV DRIRW &DQDGD 7KLY LHSRUAWX PP DUJ HV
NH LOVLI KW VXU DFHG 1Q FRQYHUDMRQ \GX L) WH ' IDRI X HDQG K LK@ K WX WH RSSRUM QAHV IRU
DGYDQAQJ WH WXG R HTXMIE®! HQ MJ\ DQG GHFDLERQDMRQ WDQMMRQ VW BX K FROIPWH
RZ QHUKIS Rl FTP DM DWHW DQG SUIRFHWHV

YURP GIWSQD* XHILD 0 DUQ -RUGDQ. RH . XDQ-IDQ) RR =R« <XQNHJ 6DLDK BLQRDIU 6DUD 1 HIRQ &KDUBRWH 7D\ BU * LXAD %HBRMY 6WBKDQH&DILDY -X@
0 DRSUMXU 9%ADG 1 IENHO+R® &DJJIDCQR 7RP 0 RP P VH) $®& 7DYDVRQ




(WDEQWKLQJ FRP P RQJWRXQG &RQWA WDQG | RXQGDRQV
' HIQQ) FROPRHRZ GHIKLS

$WWH WBUVRI WH ZRUIWKRS ZH DP HG WR IRIPP D \KDIHG ZRINQJ GHIQMRQ RI RGP
RZ QHUKIS: DQG WR IGHOM\ KRZ IWFXUHQWD P DQUHW DRRW &DQDGD SDUAEXOD [Q 94IMIkK
&ROP EID : H TXIEND UHDA HG WDWSIOQQ) GRZ Q D FROFUHW GHILQMRQ Z DV D Gl LEXGWIWN Z KLFK
FRX@ SRWMQAD® EH @ MQJ EXWZDV P SRUBQNVVR HWBEQK FRP P RQ JIRXQG 3DUAASDQA
HP SKDM] HG WDWD WIG GHIQWRQ FRX@ UMN RYHURRNIQ) WH P DQ\ ZD\V FRP P XQMHV JRYHWD

FRQWRODQG EHQH IMILRP  VKDUHG DWHW

)URP D BUDOSHY/SHARYH RZ QHUAKLS KDV D VSHALLE GH IQMRQ &MH BU DOL KWR XVH SRWHW DX
JIYHDZD DWIQIe SHUSRWDHDY DZ 2 Z QHUKILS LV RIWQ XVHG 1Q ULHDMRQ VR P DIMUDOSIRSHUV RI
OQG EXWFDQ DOR LQFX(GH LQMQI LEEGN Q\H LOMBPMDOSIRSHIN 5 HFHQMAKROUKLS KDV VIBFNGK
GH LQMRQDOMXHY |RUWLP V @\H €RP P XQIW HQHU\ » $ Vi VMP DWF UHYIHZ Rl FRP P XQIW HOHU\
QMDMWH IRXQG D \WKUWDZ D ILRP  DQ XQGHUMIQGLQU RI FRP P XQIW DV SDUAASDWRU SURFHW
DQG D P RWH SUHYDBIQWXWH RI FRP P XQW VR HHU VR D SDUAEX@U SOFH DQG  IRFXVHG RC
FRP P XQIW HFRQRP LE REMPAYHY LDWHUWDQ VRADCRUSROAFDQ) RDY _UDXZ HOV VDO

DI WY 1IQ P LG ZH FROMGHWHG ZKDWZ H P LJKWH STAW GHHP QRWRR@FWYH RZ QHUKIS ) Rl
H DP S® FROMGHUY& +\ GLR D &URZ Q &RWBRUIDMRQ RZ QHG E\ WKH SWRYIOFH RI Y4UWXK &RAXP EID : F
DI UHHG WDWZ H Z RX@ QRWHRQMGHU WL FRGPWYH RZ QHUKIS WRXIK JRYHWQP HOWRZ QHUKIS

P LJ K\EH FRQMGHHG FR@PWH E\ VRP H WH Z LIGH SUIRYIQADOVWD®! DQG GIMBOQRH ERVE HHQ GHAMRQ
P DNHY/ DQG WH SXETF Z HDNHQV WH VHOWH Rl FR@PWYH FROWRO 7KH &RP P RQV 1 VX RIN GLDZ V [

VP LOU GMQPARQ EHVE HHQ [SXEQF} DQG FRPWYH WWZ DUGWKIS XMQI WH FDWH Rl WH GLI VD
FRP P RQV Z KHUH FRGPWYH \WWZ DLG\KLS 1V GROH E\ JURXSV RI AM] HQV RURW DQI] DMRQV DQG SXET
WZ DUBWKLS (HHWY/ P DIQO® VR J RYHLOP HOW 7KH &RP P RQV 1 HVE RN 7KDWVDIG  SDUAESDQW
QRWG WDW P XQIHSDO RZ QHUKIS FDQ RIWQ EH DFKIHYHG ZIW D JUDWGHDORI FRP P XQW
SDUAASDMRQ DQG FRQWRO $ QRWHU KHSI XOWRXJI KWH HIAVH DVNHG LI SXEQE® WDGHG FRUSRUDMRQV
10 WHRY RZQHG E\ WKDUKRGHY ZRX@ FRXQWDV FRGPWH RZ QHUKLS RXU DOVZHU QR
,P SRUBQW P RGHY RI FRGPWYH WWZ DUEWKLS DIH QRWQHZ  WDGIMRQDOFRP P XQIMHV DURXQG W
Z RUG KDYH SWDPIHG IRWP VRl VKDUHG FREGPWYH UHVRXUAH J RYHUQDQRH | RUWRXVDQGVRI \ HDWY

7R JIXIGH VKH FRQYHUDVMRQ SDUAFLSDQW DJUHHG RQ D WFRSH IRU P HDQLQJ I XO FRAPINF
RZ QHUKLS SWRMIFW VKRX@ EH JRXQGHG LQ GLLHFWFRP P XQIW GHFIMRQ P DNIQJ SRZ HU Ef
DFFHVWLE®! VIR D GHILOHG VHWRI FRP P XQIW P HP EHUWV EH UIHVSROWYH VR FRP P XQIW QHHGV DQC
Z RUN DWD LHDVIYH® GRFDOVFD® FRP P XQIW DV RSSRVHG VR SURYLQFLDORU QDVIRQDOGIYHY 7KL
HP SKDM] HV SURFHGXUDOFRQWRODQG SDUARSDVRY J RYHUDDORH DWHUWDQ VRGO 1 LODQFDORU B D
RZ QHUKIS QDP H® Z KR P DNHV GHAMRQV KRZ JRYHUDDORH UHVSRQUELMAHV DUH VKDUHG DQG KRZ
EHQH W DQG UM\ DUH GMMEXWG DRIRW J LIRXSV ) XUMHUGLVEXVWIRQ KLI K@ KWG WH [P SRUBQRH Rl
DWNQI TXHWRQV DERXWSIRAHWHY DQG RXWRP HV DWRADWG Z W SIRMPW  $WZ KDWVFDB! FIXC
FR®PAH RZ QHUKIS EH HHIAVHG' +RZ P DQ. SHRS®! P XWEH LQYROHG IRU VRP HWIQJ R EF

J HOXIOHD FROPWH' +RZ GR Z HGMAQI XIVK [RZ QHUKIS}ILRP GHAMRQ P DNQJ SRZ HUDQG FRQARO




MR FROPRHRZ QHIKLS LQ&DQDAD  %8&

2 XUGIVFXWRQ Rl FRIPWYH RZ QHUKLS SIRMPW FXUHM® RSHUIDWQJ 1Q &DQDGD UHYHDSY D OQGVADSH
KDSHG KHDYI® E\ SRR GHMJQ 7KHH DIH FXUHQ® RSHUDWRQDO FRRSHIDWYH® RZ QHC
HOPWEW J HOHIDARQ SLIRMPV P RMRI Z KLFK DUH VROU DQG FRQFHOWDWG 1Q 2 QWIUR DQG $EHUA
P DSSIQJ SIRMPAVE\ 0 DFS UMXU HWDO 2 QBURY H SHUHOFH @\HO WH OFW WH LQIOXHQFH Rl
IHHG [Q VBULIV ),7V WDWRHDWG WEE®! GHP DQG DQG IHYHQXH \WHDP V' Z KHUHDV $@HUBY P RU
|Gf [E®! LHIXOWRUY  HQYLLRQP HQWKDV D@RZ HG FR RSV VR P RUH HDM® SDUARSDM 1Q WH HQHU\
P DUNHW+ RZ HYHU WH GHIUHH Rl RP P XQWe EHKIQG HDFK SLRMPAYDUHV 6RP H FR RSV KRG RQG
P IORUW WENHV @ MQI WHU IQOXHQAH Z KIBI RIKHY GHYHBRS P XOAS®!I SLIRVIFW Z W GLLIHUHQ
SDUHY VRP HMP HY UHVXEAMQ) LQ DUDQI HP HOW WDWMMDAD GMBQRH ILRP WH FRUH FRRSHUDAITH
RW DQJ DARQ HJ  3HDFH ( QHU\ &RRS

$ARW WH VHRRU WH SUP DU IRFXV UHP DIQV RQ HBPMAW J HOHIDARQ IDWHUWDQ RWHUIRWP VR!
FOP DM WDOVMRQ QI IDWAKPXH DQG SURUMHY GlLIHU VXEWBQWD® EHVE HHQ UHI IRQV WDWHQWR\
UHIDE®! DIIRWGDE®! DQG LHDMYHD FODQ HOHU\ DQG WRVH WDWGR QRW SDUAEXDUD DUHDV WDWDU
QRWQWI LDWG LOR WH HOPMAW JUG LH QRQ LOWAI UDWG DIHDVRUL ,$V 2 QWKLY QRW MLV RXAD
VR GLLI HIHQWDW EHVE. HHQ FRQOHPMG LXWDOFRP P XQWHV DQG LHP RWM RUVROWG FRP P XQWHV DV Wt
FKDEQU HV |RUWH OWHU DIH RIWQ H SROHOWD® J UHDWAU LHI DUEIQU JUG DFFHW HQHUI\  VHREXUW
VXSS® FKDIQ IHM@HOAH DQG FDSDAW )RU WK® UHP RWM FRP P XQMHV 1,$V  WDGMRQDO J UC
H WQVRQ RUSUYDWM LQYHWR HOWLY RIWIQ QRWYIDE®! P DNQI FRGPWYH RZ QHUKLS QRAMMVAGHMLDEE
EXVIRIWIQ WH RQ® SUDPAFDCSDWZ D\ VR FTP DM WDQVMRQ LQI LDVAKPWUH DQG HOHU\ VHRXUW

© KIG! RXULQMDOFTP DWW WDQUMRQV 1O IDVAKPMUH VFRSH Z DV ELRDG GIVFXWWRQV RIWIQ | REXVHG RC
GMMEXWG HOHU\ JHOHIDARQ 6RP H SDUAASDQW KLI K@ KWG RWHU RSSRUMXQMAY |RU FREBPANT
RZ QHUKIS LOFOGIQI Rl VHUYIFHV @\H ELRDGEDQG LOWUDHW GHP DQG MGH WIFKQR®RJ IHYV @\H HOHUI\
UHARIIW RU P DOXIDAXUQI IRU H DP S® DQ HP S® HHRZ QHG SX@& DQG SDSHU P L@ EXWW(H
RYHIDOWH FRQYHU/DMRQ Z DV GRP LODWMG E\ HOHU\  JHOHUIDWRQ w @\HO® EHFDXVH Rl SDUARLSDQW
H SHUHQPHV DQG WH SUHGRP LODQWNSHY RI H MAQI FRIPAYH RZ QHUKLS LOMDWYHV 1Q WH SIRYIOR
DQG FRXQM  7KXV P DQ\ Rl RXUREVHUYDARQV DUH VSHALLE VR HQHUI\ DQG FRRSHUDWYH P RGHY EXWL
VWDOG Rl [X\WUH Z RINP LI KVWSHALLED® | RFXV RQ RWHUVHRRYY




&RRSHDWHV

&ROPWYH RZ QHUKIS 1Q WH HOHUJ\ VHRRU KDV O HO EHHQ DFKIHYHG WURXJ K FRRSHIDWYHV DX
SDUARLSDQW Z W H WIQWLYH H SHUHQRH LQ WH FRRSHIDWYH VHRRURI I HUHG IOV KW LQUR Z KDWP DNH\
FRRSVZRWN : H GIVEXWHG WH JURXSN H SHUHQRHV Z W FR RSV LOFOXGIQ) KRZ RSSRUMQIMEV K

IRWPP WHP DUVH DQG XQGHUZ KDAFRQGIMRQVWH WUYH

&R RSVDIJWHIDM FRP P XQW GHP DQG DQG FDSDAW HQDE@Y P HP EHW VR DFRKIHYH ZKD
IOGIVIGXDY FDQQORW 7KLY DIJUHIDWRQ IV SDUAEXDUD YMEZO IQP DINHW VRR WP D@ R VXSSRU
FRP SHWARQ HJ WXWOEWRDGEDQG HQHU\ FRRSV RUHYHQ MQI®I FRP P XQW JWRFHY VIRUHV
3DUAASDQW Z W FR RS H SHUHOPH IWHWHG WIDWUXFPHVW XOFR RSV LHTXWH DIXQUN LQJ WRUY EH R
VRBI® P DNQJ D SLRIIWRQH LRRWMG LQ VKDIHG YDOXHV @\H LOQGHSHQGHQAH 1 DILOHW DQG GRFDOFRQAR(
0DQ H DP SGV AW HP RWRQDO DQG FX®XDO GUYHY VXAK DVDQIHU DWH SRMMRY HJ  E\
GHYHRSHW RU FRBRIDARQV  Z KIFK FDQ SWRYIGH VAWRQJ P RWDWRQ IRURWDQ] LQJ &R RSV RIWK
HP HUH Z KHHSUYDWM DRRY/ KDYH ZMWGUDZQ RU IDIGIG WH FRP P XQW [l@Q) JDSV GIWE\
JRYHLQP HOW RU IQYHMRURZ QHG XWODAHV 7KH  WIQG W IBXUMK 1Q &Z UWN ®Z UZ DU
HQYILRQP HQW  Z KHIH VWDG\  UHMUDV DQG UHM@HQFH DUH SURUMW HG RYHUP D] [P [ 1QJ SWRIW 7KF
XQGHWDLQJ 1LQDQADOP RGHOSM®\ V D FUMFDOLR®! MWDV FLHGWXQIRQV FKDQQHOBRFDOFDSIVBOWRZ DU
@FDOSXUSRVHY HOHUI\ FR RSV GHSHQG RQ NHHSIQI P ROH ALFXOWQJ Z IMIQ WH FRP P XQW 7F
GYHOH UW DQG HZDUG VXFFHWIXOFR RSV VKDIH WH XSIURQWIQYHWR HQWUMWN DALIRW P DQ\
P HP EHW/ Z KIB! SXUXIQ) BQ WP SD\RIIV 6RP H H DP S®V GMVEXWHG EH\ RQG HQHU\  LOFOGH

EURDGEDQG LOMOHWDQG KRXMQU

© H DOR GMPXWHG KRZ HWEEQKHG FRRSV FDQ SO\ [X
IP SRUBQWLRGI E\ LOFXEDWQ) QHZ ROHV SWRYIGIQJ Bl DODX
DGP LQMADWYH VXSSRUMDQG EXI@HQI UHI IRQDOQHE RUNV ) Rl
H DP S® P DUH FR RSV RIWQ KDYH®Z GHEWDMRY FUHDAQJ
RSSRUXQMHY VROYHIDIH H MMQI DAWHVDQG  SWRVIGH
VHIMFHV RU IIODQAQ] VR HP HUIQ] FRRSV % SRRIQ
H SHUMH ®1 DO [ LQDQRDO WIFKQIEDO WH  FDQ GHOYHU VKDUKC
VHUYLFH H I IAHQAHVDQG HARQRP IHV RI VDB DARRW P XGASE
IOMDWYHY  / RFDO JRYHUDP HOWK IQFOXGIQJ P XQIASDDAHY
UHJ IRQDO GMMEW  DQG ) UMW 1 DMARQW FDQ DOR VHUYH D
FROYHQHY KHSIQI FRP P XQWHV RUDQIH  FRQQHAW Z LWk

SDURHY/ DQG DUAFXOW WHU®RQI WP J RDY " ID®I XH SDUAASDQW ERDUG* DIDQR , VDQGV
FRP P XQW RZ QHG HBRWE EXVIRUD I LHT XL

&R RSVH AHAQP DUINHW VIKDWFDQORWXWIDLOQ P XAOINS® SULYDVIA FRP SHWVRWDY

SIRYLGLQ) HWHQUDOVHUYLEHV VKDWQHVIKHUJ RYHLOP HOAQRUSWLYDV | LLP V FDQ
GHQYHUH | LAHOV®




,Q UKWDOFRQW[ W @FDOJ RYHUOP HOW RIWQ SO\ D FHQ BXAWR®! DV FDMOMV FRQ HQ MV DQ GSRWQ \BQ
RZ QHW/ RSHIDRY/ GXH \R @ WG SUYDW VHRRU LOMUHWADQ GFRP P X @V FDSDAW FRQ WUAD W TK N

DUIH RIWIQ WH P RAMARE®! GRFDOIQWIMARQ FDSDE®! Rl LQIMDWO JDQG VX WMBIQIQ JVXFK SLRMPW 5XWDO
@FDQJ RYHUDP HQW DUH XQITXHD SRMRQHG VR GIYHIDI H W HUP DQ BW @Q AWHW DQG FRQ QRARQV
VR SURYLQADO XQGIQ) VR LQMDW FREBPWYH RZ QHUKLS SLRMPW HYHQ Z KHQ FDSDAW IV ®Z 7K VP LJIKW
IOYROH H SRUQJ UHI IRQDOFR RSV Z K HH P X @B®! VP DOFRP P X QAHV SRROUHVRX BHV WURX K W KL
LHJ IRQDOGMMEWER RSV FDQ P XGAS® P SDPAE\ ‘DJ.J UHI DWQJ DAIRW FRP P XQWHV RUVHRRY/ IRWP 1Q J
I HGHUIDWRQV RU SDUHUKLSY WDWK DH H SHIAH DQ GILQDQ K J 0 XQ ESDORU WHI IRQDOFR RSV [RU
H DP S® D@BZ \P DDRZ QVVR FRP ELQ HDSDAW Z I RWHDAK KLUQ JI X@WAK QFDOMDP V

5XUDOBRFDQI RYHLOP HQW DUH XQLTXH® SRVMRQHG VIR GIYHIDI HVKHUP DQGDW

@QG DWHW DQG FRQOHPARQV VR SLRYLQALDA XQGLQJ VIR LQMDVA FREBIVIYH
RZ QHUKLS SLIRMFW HYHQ Z KHQ FDSDAW LV ®&Z

6FD®! IV DOR D FUMEDOFRP SROHOMR FRRS GHMJQ DQG D
VRXUFH Rl EDUIHY DQG HQDEGLY &RRSV WQG VR H FHO
LOP DUNHW WDWFDQORWXWARIQ P X BEG! SUYDW FRP SHWRULY/

Z KHH SWRIMP DUILQV DIH VRR MIP RUWH FXRP HUEDWH LV
VRR WP D@ RUWDGMRQDOEXVIQHW P RGHY ,Q WHVH FROM W

FR RSV SURYIGH HWHQWDOVHWYIEHY W IVOHWK HJ J RYHLOP HQW
QRU SUYDW I1LP V FDQ GHIYHU H I IHHOWD 6RP H P RGHY K DH
| DIBIG Z KHQVAD®I LY LQUXI | LEHQWDQG HDUD W H FR RSV RIWQ
VIAXJ J B VRAVHEXUH LQMDOVHHG 1 XQGIQ JDQG DRKIHYH ViXI | LEHQW
VDB EHRWH RSHIDWRQV EHRP H YIDE®! )RU H DP SO

SIRMFW @H HOHU\ UHWRIIW RU P IERIJHQHIDMRQ QHHG
WRXVDQGV RI SDUARSDQW VR VXFRHHG %DDQ K JFRQ WRODQG
FDSDAWDOR SUAVHQW D FKD@IQIH DV FRP P X QUHV RIWQ
Z DQWFRQWRCEXWDAN WH WIFKQIEDCRUDGP LQMADWYH FDSDAW
VR RSHUIDM @L H RUFRP S® i WP V

7RP 0 RP P VHQ GIWDQG' ID®RIXHFR GDG $®{
VDUIHY  HDEBLY TDYDRD

0 DNVRUEDUIHY WDMP SHGH WH JURZ W Rl FRPWYH RZ QHUKLS 1Q FIP DWW WDQUMRQ LQI IDVAXPXU
IOFOXGH @ WG FRP P XQW FDSDAW OFN Rl QMDR  Z KHWHUHQHU\ SRR RUILQDQADO DP RQU
FRP P XQWHV HQJ DI HP HOWDW XH GLILEXQV DFFHWIQJ 1XQGIQ)  IHSTEDWRQ FKD@IQI HY DG WXV
DMXHV 1Q SRMQADOSDUHUKISY ) XQGIQI FXW VXAK DV FKDQIHV VR JDV V]  DARFDMRQV RU FXW K
VXSSRUAYH SURI LDP V FRP SRXQG WHVH REWBF®N $VDQH DP SGI WH VXVSHOMRQ Rl WH 3 URYIQRH)
5XWO0 LYIGHQG 3LRIWDP KDV KDG WJ QUIFDQWP SDRW RQ UKWDOFRP P XQWHV} DELDN VR SXU/XH GFD
SIRMFW GILHA® [P SDAMY XWDO QRQ SWRIIW  FRP P XQW LDQ  LQIUIDWKPWH  VXFK DV @FD
EURDGEDQG DQG Z DWUM WP V' DQG RUI DQI] DARQV @\H WH %8 5XWDOGHH 7KLY 1V HVSHAD® X
DMXH 1Q UKWDODUHDV Z KHIH YROXQWMHU EXLORXWLY KLJK DQG DFFHW VR VSHADM HG W@ G DX

| LODQALDOWIFKQIEDO SLRMIPAP DQDI HP HQWLY VFDURH




<HWMKH GVEXVWRQ DOR VXUDAHG NH HQDE®LY REXVWSRIR 1P HZ RUINV FRADERIDAYH QHVE RUNV
VWRU W) DQG NQRZ BIGIHWKDUQ) DQG ERWRP XS HQUI DI HP HQWSWRAHWHY ,Q UKWDOFRQM W
VSHALLIFD® VHREXWH GHGFDMG ®QJ WP IXQAQJ DQG SWRIWDP V IRU FDSDAW EXIEHQ) DQC
WIFKQIEEDO DAMMBIQRH  VXFK DV SLRYLQADO VXSSRUNIRU LXWDO HQHUW\  SURMIFW | DRQVIVRYY  VKDUHC
UHVRXUFH SRREY RUP HQWRUKLS SWRIWDP V' Z RX@ EH EHQHILFLDO/ DWD D FBIDUHQDEBGIUWDAHP HU HC
ILRP WH GIVFXVWIRQ Z DV D IDYRWDE®! IHI XOWRY HOYILRQP HOAD@RZ IQJ FR RSV VR VHOHQHUI\  DQC
RWHUFRP P RGMHV VR Z IGHUP DINHW ' HP DQG J XDUDQWHV VXK DV') , 7V Z HUH UHSHDWAG®D FWMG DV L
FUMFDOP HFKDQMP  QRWRQD | RULODQADOYIDELDN EXWDOR |RUEXIEQI SXEQE DFFHSVBQRH © H GIC
QRWGLYH GHHS® LOWR VSHALLE UHI XOVRY HODEBLY EXWXTH 0 DF$ UMXULY BDGIQI DQ RQIRIQ) SLRMP

VR XQGHUAMQG Z KDWNQGV R LHIXDWRY  HOYLLRQP HQW Z RX@ | DAMIMM FRGPWYH RZ QHUKIS RI
HOHU\ A VMP V

SRARYH RZ QHIKLS EH RQG HOHI\

JOUWIKW [LIRP RWHU VHARY/ SDUAEXOWD KRXMQJ SWRYIGHG YDOXXDE®! DQD®RIHV DQG GMRQV
&RP P XQW / DQG 7KW &/ 7V KDUH P DQ\ VWKPAUDO HDWUHY Z WK HOHUI\ FR RSV WH DUH SOFH
EDVHG P HP EHUKIS GUYHQ DQG RUHQWG VRZ DG B®QJ WP FRP P XQIW AWZ DUBWKLS  7KHUVXFRHW
RIWIQ KLQJ HV RQ HDUD J RYHLOP HOWSDUHUKLS HQDEQQ SRIA HQYILRQP HQW DQG DFFHW R VRAD
ILODQFH P HAKDQMWP V' 7KH FRQYHUDARQ DOR KL K@ KWG WIQURQV WIDWWKDSH FREIPWYH RZ QHUKIS
1O ERW HQHU\ DQG KRXMQJ VHRRY/ EDDQAQ] RXWIGH LOYHWR HOWZ W (RFDOFRQWRO UHFRQAIQJ
HQYILRQP HQWBODQG HARQRP LE JRDY QDYLI DWQJ VKRUASROAFDOR FBN DQG FRQILRQAQ)  SHOMMMQ
SRZ HULP EDDQRHV WDWP SDPWZ KR EHQHIW ILRP €RP P XQWe P RGHY

) IRP ®1W6EDUDK 61QFDIU -XTHO DFRSUMXUSKDURMA 7D\ &®U . XQL. DP [} DNL 0 DJJIH/ RZ * IXID %HBRWY + R® &DJJIDQR

. H\ DUHDV LGHQW LHG |RUIXWWH Z RIN 7KHP HV JDSV DQG RSSRUXQMAV

7KH Z ROWKRS IGHQWIHG VHYHWDOSURUW DUHDV [RU DGYDQAQI FRP P XQIW HOHU\ DQG FRGPW
RZ QHUKLS 1Q %MK &ROP EID 3DUAASDQW DI UHHG WDWGMMEXWG HOHUI\ UHVRXUAHV VXK D\
LRRIVRS VROUDQG EDMAY WRWDIH SUHVHOWRSSRUMQUMEV |RUFRP P XQIW UHMAHQAH DXVRQRP | DQXC
VHO VX | LEHQR

%DUIHY/ VR SLRI UIHW DUH ERW LOWAIWRQDODQG WIFKQIEDO %& IV UHI XOWRY DQG SRR HQYILRQP HQ)
UP DIQV GHHS® FHOADOHG G®DYIQU QMBI (RRP IRU WH H SHUP HOMMRQ DXWRQRP\ DQC
UHVSRQWYHOHW WDWFRP P XQIW ®IG DSSIRDAKHV LHTXILH : H KL K@ KWIRXU P DNRU VIKHP HV VB
IXIGH IXWUWH Z RN WDOMRLP Q) VKH SRR MQGVFDSH H SDQGLQJ FRQFHSVIRQV R

UHVLOHQFH VWUHQI VKHQLQJ  HGXFDVIRQ DQG FRP P XQIW HQIDIJHP HQW DQG ~ GHYHMRSLQJ
FRP SDUDVIYH WX GLHV DQG UHVHDUFKLQJ DOMUQDVIYH EXVIQHW P RGHY




7ADQMRP 1QJ SRIR DQG UHI XOWY FRQM WIRUFRP P XQW HOHU\ RZ QHIKIS

3HKDSV WH VARQIHWFRQMHQUXYV DP RQJ SDUAASDQW Z DV WDW%& M SRIR DQG UHI XOWRU
IWDP HZ RWN LV WH QI B P RWAMI QULFDQWP SHGIP HQWWR UHDT LQJ FRP P XQIW HOHU\  LOMDWYHV IC
WH SWIRYIQFH $OMRXIK WHH KDYH EHHQ WJQUIFDQW WIRKQRBJI\  GHYHBRSP HQW WDW HQDE®
GMMEXWG HOHUI\ A VWP V WHH DUH WIFKQIEEDODQG UHI XOWVRY  FKD@BIQI HV VR VROYH DLRXQG J UC
@DG EDDQOAQ]  $\WWH SURYIQADO®IYHO %& +\ GLR KDV SUP DU® |RFXVHG RQ P DVRU 1Ol LIDVAKPMU
SIRMPW DV RSSRVHG VR GMMEXWG UHQHZ DE®! J HOHIDWRQ DOG VXSSOLQ) SRSXOMRQ GHOVH DUHDV
UMNQI GHSURUM] DARQ RI 1,$V 3DUAASDQW WDVHG FKDIBIQU HY DWRADWG Z W Z RINQJ RQ HQHUI\
FRRSHIDWHY 1Q WL FROM W VSHALIED® FROMGHUQ) JUG LOMUIFRRQOHPARQ 6RP H SDUAASDQA
WDMVHG IWXHY Z W %& MV KDQGIQUI Rl &RP P XQW HOHU\+ ZKIFK RIWQ H FOXGHV P HDQIQI X
FRP P XQIW SDUARSDWRQ DQG VHUYHV VR UIHQIRUAH D QDURZ  IQMUBUHVIMRQ RI_FRP P XQIW HOHUI\
$ GCGMRQDOFRQYHU/DWRQY DMVHG DAXHV Z WK WH %& 8 WDAHV &RP P DMMRQV %&8 &  SURUMHV DQC
SOQQQ HIRW VSHALLFD® W RXVEDWG [OWA] LDWG LHVRXUAH SOQV

7K HHI XOWRU HQYLLRQP HWI HOHWIDWAY VXEVWRQUWDOXQRHUAIQW HVSHAD®@ |RU WP DOVROMU J LRXS\

DQG IQGHSHQGHQWGHYHRSHY Z KR RSHIDM [Q MROMRQ DQG AKI J B VR LOMUIYHQH H I HPRYHD IC
UHIXOWRY KHDUQIV 6HYHIDOSDUAASDQW QRWG WDWDFFHW R %68 +\ GLR GDVD LV UHMPWG  RIWAC

WHTXIUQJI ) HHGRP Rl ,QIRWP DMRQ WIHT XHWV VR REVIQ HYHQ EDMEF VA WMP  LIQIRWP DARQ Z KIFK GDYH\
ERW GHAMRQP DNHY/ DQG WH SXEQF XQOQRWP HG 7KH JWRXS GVAXWHG RWHU SRWEG®
DUDQIHP HQW IRU XWDWV SWRYIMRQ 1Q WH SWRYIOFH IRU HDP S® WP XQHASDYQ DWRQ RU W

FUHDWRQ Rl QHZ P XQIASDOXWDAHY DAD VP DABUDQG P RUH LQFOMYH VADBI R J RYHUDDOFH  DQG QRWC
WDWXQGHU WH FXUHOWM WP  FD@ IRU QHZ SRZHU VXSS® RYHW GHSHQG RQ FRP P HIAD

LQYHWR HOWZ KIFK HAWHQMD@ FDXWH %& +\ GLR D SXEQF XWDN VR | XQRARQ O\H D SUYDW FRP SDQ\

(P HU HQW XHWIRQV 7KHP H

o : KDWDLHWHH MAQI GIYHWY IRUUHI XOWRY WHRWP DFLRW SURYIQADOX Y@/
J RYHLODOQRH!

o KIFK FROPWYH RZ QHUKLS VWDWA IHV LHT XILH SRIF IQWMUHOMRQ DQ & KIEK
FDQ EH VHO LOWDWG DWAKH FRP P XQ W GIYHZ IMRXW RYHUQP HOWDPURQ ™

e +RZ FDQZ HDUAEXO®W WH VRAR HARQRP [F IP SDFW Rl FRPWHRZ Q MK 5
IQFXGIQI YDOH EH RQG NBRZ DMKRXW RUFRWWDYIQ ' +RZ P LIK \EH
TXDOW\ WHVRAR HARQRP [F IP SDAWRI H IMAQJ FRRSHUDWYHY DQ GK X WH
SRWIQWDAP SDRARI LHI XOWRUY HRWP ™

e +RZ P LIKW LUA DARQV} J HOHIDARQ DQ GEMMEXWRQ DPRYIMHY RXWIGH %&8 &
MUVGIFMRQIQIRWPP QHZ SDWZ D\ VI RURFDAOFRQWRAQ RIMKHUFRP P X QUHV"




5HMIHOFHDQG Z HEHQ)  6RAR WRKQIEDCDSSURDAKHYVR FRP P XQIW SUHSDUHGQHW EH. RQG HBRMAW

$ VHFRQG WHP H HP SKDM] HG WH QHHG VR VWDW FRP P XQW HOHU\ Z IMKIQ ELRDGHUILDP HZ RIWRI
FRP P XQW UHMAHOFH ( BRMAW LV RQ® RQH FRP SROHQWR! Z KDWFRP P XQMHV LHTXWH VR P HH
EDME QHHGV DQG SDUAALSDQW QRWG WDWDQ HI | HPRYH UHVIGHORH VADWAT\ P X\MADOR FRQUGHUZ DML
IRRG FRROQJ KHDWMQ) @FADQHG P DOXIDAXUQI ZDWM VWHDPV DQG HP HUHQR  UHVSROW
FDSDAMHV ) RUP DQ\ UXWDOUHP R DQG , QGL HQRXV FRP P XQUHV WH .OMGHSHQGHQR Rl HOHU\
ZDWU DQG ®FDOIRRG SIRGXPURQ IV FUMFDOIRU VHD GHWMLP [QDWRQ DQG DGDSVMRQ VR FTP D
FKDQIH ,QGLIHORXV DQG WKWDOIRRG VRYHIHI QW LV DWDQ D@MP H KLJK GUYHQ E\ VXSS® FKDIC
GIMKXSWRQV WDQVSRUMMRQ FRWY DQG WH GHVILH DQG QHHG VR EH VHO VXWBIQIQ)  &REPWYH HOHUI\
VROMRQV FDQ GILHAD VXSSRUMBRFDOIRRG MVWP V HJ  SRZ HUQJ J UHHQKRXVHY  YHUAFDOI DLP 1QJ
UL DARQ DQG Z DWULQI LDVAKPWUH P DNIQU WH FDVH | RULOWT LDWG UHMIHORH S@QQLQ) HYHQ P RU-
FRP SHAQJ |RULXWDODUHDV ' HVSIW WH P SRUBQFH Rl WHVH Vi VWP V' QMBI Z RUN KDV EHHQ GRQH \W
P DS GFDODWHW IGHOW\ FUMFDOQHHGY RUGHYHBRS P HMEV WDWADQ KHS FRP P XQMEHV HYDOXDW
WHURZ Q VHD VX1 | LAHQR

3DUAASDQW KLIK@ KWG WH QHHG IRU UWVHDUAK WDWH DP IOHV Z KDWJRRGV DQG VHWIFHV DU
HWHQWDO GXUQ) FUMHV  Z KDWP DWUDY DQG Z DM VMWHDP V FRX@ EH UHSXUWBRWHG IRU GFD
SIRGXPARQ DQG ZKDW®Z FRW FRP P XQW EXIOVWIFKQRBRI LV P LJKW VXSSRUN VXUYDO 7KL\
LOFOXGHV ®DIQ) ILIRP SHRS®! Z KR DOHDG' @YH 1Q FRQGIMRQV Rl FKIRQIE SUIHFDUW HJ  XQKRXVHC
FRP P XQW P HP EHWY/ Z KRVH @Q/HG UHDDAHV RI I HULQWI KW LOWR P SLIRYVDMRQ  UHVRXUPHI X@HW DQC
Z KDWVEHVI@HORH BRNV @\H RXWIGH |RUP DOLQI IDVAKPMUHY $ SRWMQUWDOUHVHDUK SDWZ D EHJ L\
Z W FRP P XQW EDVHG DAVHWP HQW Rl QHHGV P DMUDY DQG P DIQWQDQFH FDSDAW  SIRAHHGV W
WH GHYHBRSP HOAVDQG WAWMQI Rl FRP P XQIW EXIOWMKQR®IIHV DQG WHQ UHSHDW WKLY SURFHW
DALRW P XGAS®! GRFDWRQV VR H WDPARLRW FRP P XQIW QW KW \WDWADQIQIRWP SRIA ,Q%& Z KHU
Z @I WH UM JHRI WDSKIE MROMRQ DQG XQHYHQ DFFHW VR UHIDE®! SRZ HU DUH RQURIQ) FKD@BIQI HY
WLV @H Rl Z RUN LV SDUAEXDUD UHBIYDQW

(P HU HQWMA XHWIRQV 7KHP H

e +RZ FDQZHDWHWFRP P XQW VXIIIEHOR DQGUMIHQ F HJ KRZ P DQ\
GD\ VRI VHOD VX! I LAHQR. FDQDFRP P XQIW UHDDMED® DFK HYH "

e : KIFK P DMUD® RUJRRGVDH P RWFUMEDO RUUHM@HQ F DQG Z KDARZ WK }
VROMRQV FRX@ FRP P XQMHV EXI@ DQG P DIQ VWDKHP VHYHV!

e : KDWDQZHGDWIWRP WHQHGH SHUHQ FIRI FRP P X QMHVRQW HP DU IQ
Z KR .OORYDM \R P HHVEDME QHHGV' +RZ P LJ KWZ RUN SURUW H DAUWN
FRP P XQMHV Z KLB! FHQMQI VHD GHWALP LODWRQY'!




( GXFDWRQ QDUDWYHY DQG FRP P XQIW HQJ DI HP HQW

$ WG SURUW DUHD IRFXVHG RQ WH HGXFDWRQDODQG QDUDWYH |RXQGDARQY HTXILHG VR P DN\F
FROGPAYH RZ QHUKLS ERW GHMLDE®! DQG IHDVE®! 3 DUARSDQW VMWHWHG WKDWMPKQIEDONQRZ BIGU H
DBRQH Z LOQRWEBDG VR GXWDE®! FKDQIH SDWHU Z KDWP DMAY/ LV FXGDAQ] D VKDUHG VHQWH RI
SXIBRH IGHOMN DQG SRWEIDN 7KWV EHIIQV ZIW P HMQJ FRP P XQWHV ZKHH WH DU
UHRJ Q] LQ). RFDOSURUMHY FX@MUDOFROM W DQG SROAFDORUHQMMRQV DQG P DNQJ LOIRUP DARC
DFFHWE®! 0 DQ FRP P XQMEV 1DFH WJ QULIFDQWEDUWLHY IOFXGIQI @QUI XDIH DFFHVWMELON TP WG
FCP DM QMR RUYX@HWDELDAHY VXK DVIBRRGIQI WDWKDSH KRZ HQHU\ MXHY DUH H SHUHORHG

© RUNVKRS GVEXWIRQV KL K@ KWIG WH LP SRUBQAH RI QDUDWYH EXI@HQI XMQJ VR WA KXP RU
VXFFHW WRUHY DQG ®FDOM P ERY Rl FDUH RU LQGHSHQGHQAH VR JURXQG FRIPWYH RZ QHUKIS
LOWMDWYHY 1Q 1DP LGDU IWDP HV  ( GXFOMRQ WKRX@ DOR RSHIDW DRRRW DBV ILRP QHLIKERUWR
QHIKERU GDUWIQI \R P XQASDOWDIQQ] DQG SIRYIQADOBIYHOGDVD P RELI} DWRQ VI HWIG DWSDUA
®DGHY DQG SRR P DNHWY/ ( 1THPWYH HQJ DI HP HQWUHT XLLHV ERW FUHDWYIW DQG LOMQARQ Z KHWKHL
WUWRXJK KDQGVRQ GHP ROMIMRQV WRXJKWX@ GHMIQHG SRS XS ERRWYV P HGD IUHQGE
IOWD@MRQV RUHQNVXUQI GLYHUH UHSUHAVHOUMRQ DP RQJ- HGXFDVRY/ VR WIDWFRP P XQIMHV FDQ VH-
WHP VHOHV LH OPWMG 1Q WH SUIRFHW 7KHVH DSSWRDAKHV Z LOEH SDUAEX@UD P SRUBOQWIQ %& )
YDUHG VRADODQG JHRIWSKIE MQGVDSHY Z KHIH WKVWIQ LOVAMWMRQY GLLIHYY Z IGHD DQG Z KHUW
FROPAYH RZ QHUKLS Z LOVXFAFHHG RQO 1L MDD QV Z I GRFDOHDOAHY

(P HW HOWA XHWIRQV 7KHP H

e +RZ FDQFRGPWHRZ QHUKLS EHIWDP HG EH\ RQG HFRQ R LEP HMEVRI
VXAFHW HJ  DVIQGHSHQGHQRH FDUH VHRXUW \ RX WRSSRUXQW RU
FRP P XQW [GHQWA"

e : KRQHHGVVREHIQWHRRP |RUGHAMRQ P DNQJ DIRXQG FRGPWYH
RZ QHUKIS DQGKRZ GRHVWLY GLLIHUDALRW FRP P X QAHV'

o : KDWRP P XQIEDWRQ VADWMI IHV HQ E® SDUAASDWRQ DRLRW EDUIHWY/RI
OQIXDIH WKVWRUSROAFDCRUHQEMRQ'

e : KDASDURQHUAKLSY FDQ EHVIDAMAW VX VIO 16 HQ DI HP HQWDQG
FRRUG.ODWRQ!




&RP SDUDWYH DQDOMY DQG EXVIQHW P RGHIQQRYDWRQY

7KH 1LQDOMHP H SHIKDSV P RWMEWRDG KL K@ KW D QHHG | RUM VAMP DWE FRP SDUDWYH UHVHDURK DQG
H SHUP HQWMRQ Z W QHZ EXMQHW P RGHY IRU FRGPWYH RZ QHUKIS DQG FRP P XQW HQHU\
3 DUAALSDQW QRWIG WDW/6& OFNV D FBIDUHYIGHQAH EDVH VR FRP SDUH Gl HIHQWRZ QHUKLS VAKPMUHV
DQG SDUWQHUHG P RGHY VXFK DV FRRS P XQIASDODUDQI HP HQW FRRS SUYDW SDUHUKISY RUIX@®
SXEQF YHW/XV SUYDW FRQILI XUDARQV DRLRW YDURXY WIFKQR®J IHV &RP SDUDWYH Z RIN FRX@ KHS
FOUI\ Z KIFK VKPRV GHOYHUWH J UHDWAVAHQYLLRQP HQVO VRADO DQG HARQRP IF YDOXH DQG XQGHU
Z KDAFRQGMRQV 6\WXG\ Q] H MAQI SLRMFW RITHY RSSRUMQMHV VR P HDVXUH P HWEV Rl VXFRHW
IOFXGIQI ®RFDO HARQRP IE P XGAS@HY FRP P XQW EHQHIW \XIIIFHQR EDVHG LQGFDRY/ DQG
HFR®J LFDAP SDFW ,Q WH FRQWM] WRI UXUDCDQG LHP RWMIFRP P XQIMHY DQDO] 1QJ H MAQJ FDVHV FRX@
KHS DWHW Z KHWHU WHVH SURMPW HITHPAYHO FROWEXW VR UKWDOHFRQRP IE GIYHUMLIEDMRQ  NRE
FHDMRQ DQG LHWIQMRQ RI Z HDOK DQG VRYHIHI QW SHIKDSV WURXJIK WH FLHDWRQ R QHZ &FDC
HOWLBUVHY DQG WDIQIQJ SURIWDP V' DQG LHGXFHG GDNDI H R FDSIMBALRP UKWDCHARQRP LHY

$@QIMGH FRP SDUIDWYH Z RIN SDUAAISDQW HP SKDM] HG WH QHHG VR H SGRUH DOMUQDAYH EXVIQHW
P RGHY WDWUH GPAVWH UDOAHV Rl %& V GIYHUH FRP P XQMHV 4 XHWMRQV UHP DIQ DERXWKRZ
FRP P XQWHV FDQ DJJ UHI DM GHP DQG IGHOW\ XQP HWQHHGY WDIVH VHHG FDSIVO RU SRRODQG DQG
UHVRXUAHV 1Q Z D\ V WDWP D [P [ H GRFDOEHQH W5 WN DI J UHI DARQ  Z KHWHU WLRXJ K VKDUHG FLHGI
SWRILBN LOVXIDQAH P HAKDQWP V' RU P XWDOVXSSRUMAMMP V P D\ KHS RYHUFRRP H HDUD \WRJ H
EDUIHY Z KIG! H MAQ) FR RSV 1Q VHRRY/ @H KRXMQJ RU DJ UEXAXH FRX@ SRMQWD@® \VHYH DV
SMWRLP V [RU HOHU\ HDWG VHYFHY 7HOMRQV Z LOIQHYMZE® DUVH IQFOGIQ) WRWH EHVE HHQ
VFDDELDN DQG HSTDEION RU EHVE HHQ |RWP DOP DODJ HP HOMMKPMUHY DQG WH P RUH LQIRWP DO
FRP P XQW FHQWIE P RGHY WDWKHS FR RSV WUYH <HWWHVH DUH SUHAVHO WH DAXHY WDW X\VKUH
UHVHDURK FDQ KHE FOUL\

(P HU HQWA XHWIRQV 7KHP H

e +RZ FDQGHP DQG DJJ UHI DARQ EH IGHQ INHG DQ GP RELT} HG IRUFRP P X QW
SIRMFW' :  KDWHVRXUFHV RUDQG FRX@ EH DJ J UHJI DMG VR LOFUHDVH GRFDCEHQ MW

o KDWKQP HWOHHGV FRX@ FRRSHIDWYH RZ QHUK § P RGHY DGGLHW' +RZ FDQ
UHVHDURKHUY VXU DFH XQP HWOHHGV VR LGHQ MY RSSRUMX QAR

e +RZ FDQFRP P XQMHV WDIVH VHHG FDSIVBADQG RYHUFRP HHDUD WU H11Q B DO
EDUIHY/

o KIFK UMWV FXUHOMD KIQGHUFRP P XQW HQ M\ GHYH®SP HQ VDQGKRZ FRX G
DJJ UHI DARQ GH UMNWHP " : KDWRW HUP HAK M VH MATRUGH UMNIQJ
FRRSHUDWYH HOMUBUVHV!

e +RZ P LIKWH MAQI FRRSV HJ DI UEXODCRUK RMQI FR RSV VHUYH DV
SOWRP VIRUQHZ HQHU\ VHUYEHV!




SHWRXUWFHV Rl LOVIHUHVW

5 HFHQWUHSRUN DQG GDVIDVHW

e _DPDN.. & &DWHIRU&RP P XQW / DQG 7UKVW1Q &DQDGD 3LRP IMQJ &RP P XQW
3WDPWEHV DQG 3XETE 3RIA 2 SWRQW &DQDGIDQ 1 HVE RINRI &RP P XQW / DQG 7UKVW

e O DFSUMXU- 7DIKDQ ' -DOH®I . %DMIRIIH / $WDQGRQD * &DQDGIDQ &RP P XQIW
DQG &R 2 SHIDWYH ( QHU\ ' DWEDWH &&(' &R 2 SHIDWYH ( QHU\ 0 DS
KWBV_GRLRU 63 6. *5

5 HFHOWDFDGHP LlF SDSHW

e UWDWMH/__ ' RRQO$ 5 HMHORH S@QQIAQJ 10O &DODED $Q $QDOMYVRI SEMTHORH IO/ RFD
* RYHOP I-OMG\ADMJLF/[IBSWSG)DC].OJ REXP_HOW -RXUODCARI 3@AQQAQ]_( GXFDWRQ DOG
SHWDUK KWBV _GRLRU

e +RRSV % _UTHHMORWROV RI FRPPX(]M/LOHO-UJ\ FRP P XQW ®1J MDMRQ -RXLODCRI
(QHU\ 1 DD HVRXIANV/DZ w
KWBV GRLRU

0 RYIQJ |RW DU

,Q FBRMQJ ZH DWH H AWG DERXWWH RSSRUMQHY WLV ' IDBRIXH KDV RSHOHG IRU IXWWH Z RWN
' IDBRI XH GDGV DQG DFDGHP LF UIHVHDURK SDUAALSDQW DUH DPAYHD Z RINQU RQ H MAQJ DQG HP HUJ QY]
SIRMFW IQFOXGIQ] EXWQRWEP WG \R VXUDAQJ FRP P XQW QHHGV DQG RSSRUMQMAV IR
FRP P XQW HQHU\ 1O IDVAKPMWH RZ QHUKIS +R@ &DJJIDQR FRP P XQW GUYHQ HQJ .OHHUQJ
GHMJQ DQG VHO WXIIIEHQR EH\VRQG HOFWEAW JHOHDARQ $Gf 7DYDVRQ LRDGP DSV IR
SIRYIQADOHI XOWRY HRWP  -XTHO DF$UMXU : HZ HBRP H FROWOXHG FRADERWDARQ [LRP SDUAHU
LOMHMG LQ VKDSIQI WLV J LRZ IQJ DI HQGD




$FNORZ GIGI HP HQW

7KDON \RX VR HDFK SDUAASDQWIRU FROQMEXWQJ \RXU HQHU\ H SHUHQFH DQG IGHDV R WD
' IDRIXH : H DIH JIDMXOIRU WH JHQHIRXV VXSSRUNVRI 3,86 WURXIK WH &P DW ) RUMMIK'

SWRIWP WDWP DGH IMKDSSHQ

: H DUH J UDWI XOIRUWH SUIHVHQUMRQV IOMIKW DQG H SHUAWH RITHIHG E\ WH SDUARSDQW 1Q W
" IDERI XH IHAWHDWIKDWQI RUP HG WKLY UHSRUV

/ HDG 5 HVHDURKHWY/

e +R® &DJJIDOR $WMBQABLRIHWRU 6FKRRCRI &RP P XQIW DQG 5HJ IRQDBOQQIQ] 8 %&
o $O[ 7DYDVRQ $\WMBOWBLRIHWRU 0 HRKDQIEDQ QI LOHHUQ) 8 %&
e $QD* XHUDO DUQ &RP P XQWHV' LWHARUDQG -X\WILDQVMMRQV/ HDG , LRQ DQG ( DUK

* UDGXDW 6\ GHWb HVHDURKHY/
e * IXIDYHBRW 5 HVHDUK ) HBRZ DWKH , QWA W | RUS HVSRQME®! &DUERQ SHP RYDADQG 3K'

X GHQOADWIKH , QUMM | RUS HVRXUAHV ( QYLLRQP HOWDQG 6X\AIQDELDN 8 %8
o &KDURWM 7D\ ®U 0 DUWMURI $ UV 1Q 3MQQIQI 6VXGHQWS %&

3DUARLSDQW

o -XTHO DF$UMXU $WRFADW SURIHWRUDQG &DQDGD 5 HVHDURK &KDIU 5HP DJ IQIQ) &DSLVBDP
5R\ DC5 RDGV' 8 QLYHUW

e 7RP 0 RP P VHQ IRXQGIQJ ERDUG P HP EHURI WH 6DDK 6HD 5HQHZ DE®! ( QHUI\ &RRS

o 6DUDK BLOFDIU ([ HRXWYH' IUHRVRU %68 5 XUDCRHOWH

e -RUEDQ. RH ( FRWKW

e . XQL. DP 1j D\L $\WMMBQWBLRIHWRU 6FKRRCRI &RP P XQIW DQG 5HI IRQDBBOQQIQJ 8 %&

e 0DIJIH/RZ $WMBQMBLRIHWRU 6FKRRCRI &RP P XQIW DQG 5HJ IRQDCBMQQIQ) 8 %&

o %DG1IANHO(486

.- XDQ-DQ) RR %$ (QHI\ &RQVXGAMY]

3,86 6\BI1 : UWULQ 5 HVIGHORH

e 6DWD1HORQ &IP D) RUMMIKW HDG 3DALLE , QUAMW | RUETP DWW 6ROMRQV

e BWSKDQH &DILQV 6HQARU' LWHARUWEWDWAT\ DQG ) RUAVLI KW3 DFLLLE , QUAIMWM | RU&TP DM
BROMVRQV

o =R <XQNHU: UWUIQ5HVGHOFH




32 R 671 &6& 7
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