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< SROLVK 2XWGRRU /HDUQLQJ &RQVRUWLXP
B3ROLVK 2XWGRRU /HDUQLQJ &XUULFXOXP

VW (GLWLRQ ° $SULO

$XWKRUV -RDQQD %RFKQLDU] $QQD ODULD 8UEDQLDN %UHN
&]DMNRZVND $QQD *yUND 6\0ZHVWHU 8MD]GRZVNL 'DULXV]
‘RMFLHNLHZF] -DURVaDZ =DJyUQ\ .ULVWLQ / VHWK )HUQDQC
-XOH +LOGPDQQ

&RQWULEXWRUV ODU]JHQD 'XV]D ODULD 8UED VND

(GLWHG E\ -RDQQD %RFKQLDU] &HQWHU IRU ,QQRYDWLYH (G
7KLV SXEOLFDWLRQ ZDV GHYHORSHG E\ WKH &HQWHU IRU ,Q
RI WKH 3ROLVK 2XWGRRU /HDUQLQJ SURMHFW LQ SDUWQHUV
,QVWLWXWH :15, XQGHU *YPQW $JUHHPHQW QR

'LVFODLPHU 7KH (($ 1RUZD\ *UDQWVpH VXSSRUW IRU WKH SLU
QRW FRQVWLWXWH DQ HQGRUVHPHQW RI WKH FRQWHQW ZKL
DQG WKH (($ 1RUZD\ *UDQWY FDQQRW EH KHOG UHVSRQVLE
PDGH Rl WKH LQIRUPDWLRQ FRQWDLQHG WKHUHLQ

7KLV ZRUN LV OLFHQVHG XQGH $WW H LEXMD\R QY HR QRPRRH/U F L
 QWHUQDWLRQBIB®XLFHIYVHHH WR FRS\ VKDUH DGDSW DQG »
FRPPHUFLDO SXUSRVHV DV ORQJ DV \RX PHHW WKH IROORZL(

e SWWULEXWLRQ <RX PXVW JLYH DSSURSULDWH FUHGLW Sl
LQGLFDWH LI FKDQJHVY ZHUH PDGH <RX PD\ GR VR LQ DQ\ |
DQ\ zD\ WKDW VXJJHVWYV WKDW WKH 5LJKW WR 5HPDLQ HQ!

« 1RQ FRPPHUFLDO <RX PD\ QRW XVH WKH PDWHULDO IRU FI

&LWDWLRQV 30HDVH FLWH WKLV GRFXPHQW E\ LQFOXGLQJ W
/| VHWK . B8UEDQLDN %UHNNH $ 0 &LV]\Q -8MD|INREREWVND
6 :DZU]JHQLHFNL ' :RMFLHNLHEBD GPHWHIULRLQ-GEDQQ -

3ROLVK 2XWGRRU /HDUQLQJ 5HSRUW &HQWHU RI ,QQRY
3ROLVK 2XWGRRU /HDUQLQJ
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GID®RI XHVDUH DOR FD@IG RQH VR ROVBAKHGXGIG VDV

R WURXJ KRXVWWKH?2 / FRXWHRI MWWYE R SHYRQV D
SDUWFISDQWDQG WHUDWI QHG 2 / 7WDIQHU
& &HMU RU,QORYDWYH ( GXFDARQZ IW IWVHDWQ 96XNZ DB
. 3RDQG &RRGIODRUR WH32 / SURMFW
DGD\ EHRUHWHH FXWRQJLYHQVRWH?2 / WDIQHIAR
"D\ =HWRR FEVHWH 1D UHS DUDARQVDQG [LQDAMGDSWRJ 2/ WR
FXUHQWALLFXP \WRIQFHV
+ DQGERRN 3DWRI WIY5 HSRWFUHDMG E\ WH&,( B2/ 7UDIQHY
'3 ,QGIYIGXDO HYHBRSP HQVB @Q FUHDWG E\ SDIWFISDQW
' GXUQJ 2/ H FXUIRQV
21/ RXVBRRUBDLQIQ) P HMRG
2 [ 7TWDIQHUV WDIQHYZ W H SHWWHIQ RXVERRUBDLQIQ)
32/ 3ROK 2 XVBRRU HDUDIQJ SUIRMPWL R (2 *
INQDQFHGE\ (($ ) XQG
WH LQGHSHQGHOWEDWDI HRI SDWELSDQWURP \WKHDWAR /
6R®& Z D FDP SMWIVRWHWP LODWRQ VWM
7D1 70JJ DY 1 DXUZ IMK WWVHDWQ2 VR 1 RZ D\
15 © HWMQ1 RZ D 5 HHDUK ,QUANWMZ IV IWVHDNQ

6RIQGDOL RZ D 3DUWRHMRWH32 / SURWFW
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$ERXWB2/ SIRMIFW

( GXFDRWY \ RXW Z RUINHY HGXFDAWRQDO®DGHY DQG VXSSRWMAII SO D YMIOUR®I 1Q
HOUXUQI WDWK RXQU SHRS®! DFT XLUH WH HWHQWDONH. FRP SHMQFLHN DQG FURW FXWQU
N QHFHWDL IRUIVKFFHWIQ ERW HP SB P HOWDQG FIW HOWKLS - RKQ + DIMHVIQ OXHQADO
UAVHDUFK RQ IDRVRWY/ [P SDRWQJ DFKLHYHP HQWA IME®! / HDWIQI B GHP ROVADMY WH
\LJ QUIEDQNIQI XHQFH WIHVH SUR HWMRQDY LOFOGIQI WRVH P HOWRQHG DERYH Z IHT 1Q WLV
VDG &RQHTXHOWD RIHIQ) FXWHJ HGIH FROMOWDQG SURIHWMRQDO GHYHBSP HQW
RSSRWXQUAV VR WHWH IQGYIGXDY \ IHGV P DQURT EHOHIW IRUWH \ RXW WH. VHYH DV
Z HODVIRUWKHEURDGHUDERXUP DUNHWDQG \RFLHW

' D7 LQU XSRQ WH H WIQMYH WDIQIQ) DG NQRZ ®IGIH H FKDQIH H SHIHQFHVRI WH Wl
DAMH: HWMQ1 RZ D 5 HDUK , QWM KHUDIWUHHUHGVRDY © 15, DFURW/( XURSH
LY HGHQMMDAR XVERRU/ HDWIQD WHHUHG VR KHIH DV 2/ UHP DIQV DQ IQQRYDWH RU
XQIDP LU SUDPWFH 1Q P DQ UHIIRQV GHVSIW EHQJ VFIHQWIFD® SWRYHQ VR EH KLIK®
HIHPWYH GLYHWH DGDSVEE®! DQG XWRIQDE®I RYHUMH BQI WP

7KLY XQGHYFRUAV WH XUHQWQHHG IRU DQ IQRWP DARQ SOMRP DQG SIRHWRQDO
GHYHBSP HQMQMDAYHY Z IWIQ WLV [IHT 7KH 32/ SURMPWKDV HP SRZ HIHG HGXFDARQ

SR HMRQD® VR HOKDQFHWHUH SHWHIQ?2 / Z KIFK VHYHVDVD SDUMEXOLD \XMIE®I DQG
HIHPWYH SHGDIRJ\ DG\ RXW Z RUNDSSURDFK IRU D FXGDAWQ WDQWHIDON@Y DQG NH
FRP SHMQFIHY HWHQADO RUADQMRUP DAYH GDUIQ) DV DGYRFDMG E\ WH ( & DQG 2 ( &'
UAVSHPRYHD DQG E IRWMUQ) VRFIDOIQFOMRQ DQG HP EWDFLQ) GLYHWW Z WIQ GDRIQU
FRP P XQMEVDQG \RFIHW DADU H 7KLY HQFRP SDWHV.J HQGHUHT XDOW DVZ HGDV FXOXWDO
DQG \SHADAHHGVGLYH W

7KH SUP DY FKD@QIH IDFHG E\ WH 3ROK 2 XVBRRU/ HDWQIQI  KHUHDIWUUH HUHG \R DV
B32/E SURWPWUHYROHG DURXQG WH \RFIDOH FOMRQ R Z RP HQ P DQUHY) [Q WHU
@ WG SDWASDARQ 1Q WDIQIQ) FRXUHV IOMOWKISY DQG ME VHHNQI DPRYMAY 1 REE®
3RDQG WEQGV RXWDV RQH Rl WH ( XURSHDQ FRXQARY Z IW WH G&Z HFWWMIDM Rl [HP DO
DPYIW 1Q WH GERXUP DINHMUHFRUGIQJ FRP SDUHG VR WH (8 DHDIHR! 10

\RXUFH 0 LQIMAY RI ) DP L® / DERXUDQG 6RFIDBRIA 0 53136 ' HS / DERXUD DUNHW
7KLV IMXH SUHGRP 1ODQWD DIIHFW Z RP HQ Z KR WXJ J®1 VR UH HOMUWH Z RINRUFH DIWU
SDUHQWOBDYH BDGIQ) R GIP IOMKHG VHD HAMHP & RQYHOUWRQDOIQMYHMRQ P HKRGV
RIWQ 1DIOVR DGHTXDWAD DGGUHW WH XQITXH QHHGV FKDMIQI HY DQG LOMUHV R WHH
Z RP HQ UMVXOMY IQD®Z \XFFHWIDM
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6SHFLIED® VBUHAM Z RP HQ DIHG Z KR DIH QHWHUHP S® HG QRUHQIDIHG 1Q
HGXFDMRQ DSSUHQWFHWKISV RUIQMOKISY KHHDIWUBHHUHG VRDV 1((7 ZRP HQ  WH
32/ SIRMPADP HG VR GHMJ Q DVIIRUHG SURIWDP  WDWZ RX@ NHHS WHP P RYDIMG Z KL
HTXISSIQ) WHP  Z W WH QHFHWDY VNGO VR UH HOWIUWH Z RINRUFH ) RUP DOHGXFDMRQ
VPV TUHTXHOWD RYHUBRRN VKFK H SHUHQFHY P DNIQJ IMFKDEBHQI LQJ VR GHYHBS FDUHHU

SDWVDDI QHG Z W LOGLYIGXDOQMUMNDQG FDSDELOAHV

( HPRYHD UHQMI DA WHWH IQGLYIGXDYIQUR BDLRIQI DQG RUKH @ERXUP DUNHWERVAVD
FUMEDORKD@QI H IRUSRTA P DNHY DQG IV HWHQWDOIRUP M DAQU WH AN Rl BQJ WP

XQHP SB\ P HOW $ GGMRQDD®  \WIMMEV IQGIFDW WDAMKH SDQGHP [E FUMYV
GLMSUIRSRMRQDMD DIHAWMG \RXQJ SHRS®I SDWEXDW® ZRP HQ ZKR ZHH P RKH
XVFHSWE BIVR IRE BWGXH VR WHUBMHUH SHIHOFH ,Q 3ROQG IRUQWEQFH Z KL R

P HQDJHG DUH FOWILLHG DV1 ( ( 7V D WIRJ J HUQU R Z RP HQIQWH\DP HDJH
JURXS IDOXQGHUWLY FDMIRY DFFRWGIQI R ( XURWIMM RXQJ SHRSGI QRAVZ RINQI QRW

VXG\ 1QJ DQGXQUWDICHG

) XUMHIP RUH WH SURMPADP HG R VB HAZ RP HQ DM Rl H FOMRQ H\VSHAD® WRH
UMGIQI 1Q IXUDODUWHDV 6XFK IQGIVIGXDY RIWQ 1DFH HGXFDWRQDO FXEMUDO DQG \VRFIDO
GIVDGYDQUR HVDQG WAKJ J B VIR DFFHW UAVRXUFHVWDWERSWUNHD VMR ( FRORP L \KLW
KDYH D P RUH SURQRXQFHG [P SDFWRQ WH GERXU P DINHWIQ GMDGYDQWRIHG UHI IRQV

GDGIQI VRHQGXUQ) XQHP S P HQWQ XUDDUHDV
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7KH &HOWU IRU ,QQRYDWH ( GXFDARQ KHIHDIWU LHHUMG R DV &,( DQG : 15, KDG
SUMRX\V® XQGHWENHQ WSV VR IGHOM WH VB HAO URXS Rl WH SURMPWQDP HD 1 ( (7
Z RP HQ DQG DQDO] H WHU\SHFIE QHHGV 7KH 32/ SURMPWDIP HG VR HQKDQFH DQG
EURDGHQ WH HGXFDWRQDORIIHUIQIV WIDWE,( KDG EHHQ IP SGP HOWMY) IQFH Z W
\UJ QUIFDQMOSXWURP © 15, 7KLV IQYROHG WMAQJ WH H WQGHG 32/ DSSURDFK \E IFH
DP RQJ Z RP HQ DWIMI R H FOMRQ ,QUWD® &,( 2/ 7WDIQHYDQG Wil YMWMG 1 RZ D DQG
© 15, \RIDQIQWIKWIQR: 15, VH SHWHIQWHRY DQG SUDPWFHE\ REVHIYIQJ 2 XVBRRU
/ HDWIQJ P SOP HOWMRQVIQ1 R D\

TKURXI KRXWMKH WG YIMW DQG EHRQG &,( DQG: 15, KHHDWJUUHHIHG VR DV \WH
3DVHY FR@ERDWMG VR GHYHRS D FRKHMYH IP SEGP HMMRQ SWRIWP |IRU 3RDK
2 XVBRRU HDWQIQJ 32/ WIRHGWRZ RP HQ DM RI H FOMRQ 7KH32 / &XUWIEXAP DQG

DWRFIDMG HEXFDARQDORRY XQGHZ HOWMMQ) DP RQJ GLYHYH EHQHLFIDY J URXSV XQUWO
2 AREHU 7KH 3 DYQHY RIOWD GHMI QHG [P SOP HOWG DQG UHIQHG TXHRQQDILAY
DQG LOMYIEZ TXHVARQVIRUQ GHSW DWHWP HOW Z KIEK Z HIHIQWAKP HQWBQQ HIHPWYHD

P RQWRUQI DQG HYDODAMY WH P SDFWR 32/ [P SOP HOMWRQ 7KH IIQGIQIV DQG

FROFOMRQVR! WH SIGRWHYDXDARQ DRQJ Z MK WH IIQDD HG 32/ SIRIWP IRUZ RP HQ DW
U R H FOMRQ D+ DQGERRN IRU2 XVBRRU7WDIOHY DQDOMYVRRY P RQVRUQI UHVKXEOV DQG

HYDOXDWRQ RXWWRP HV DUH FRQVRTGDMG [Q W1V SXEGEDWRQ DBRQJ Z MK UFRP P HQGDWRQV
IRUXWMUH32 / [P SOP HOMMRQ
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7TKHSUP DY REMFWYHVRI WH32 / SUIRMFWZ HHWR

' HYHBS DQG [P SOP HOWH SHUP HQWBCR XVBRRU/ HDLQIQJ VROMRQV\R SUHSDUH 1 ( ( 7
Z RP HQIRUHOW! QR WH@ERXUP DUNHW

o ( QKDQFHWH SR HWRQDAGHYHBRSP HOWR &,( Wl IQFOXGIQI P RELON IQMDAYHY
«  &RMERDAYHO FUHDW DQG DQDO] H WH 32/ P RGHOIRUL ((7 Z RP HQ \XMEE®! IRU

DGRSWRQE\ GERXUP DUNHWOQUADMRQV

P SURYHWHTXDDV DQG DGDSVEEIMV RI &,( VHEXFDWRQDAR!HIQIV

) RAWMUMAHQI WHOQHG EIOWIDOHDAWRQVEHE HHQ3RDQG DQG 1 R D\ 1QWHHGXFDARQ
VHAVRU

7KH32/ SURWPAWDGKHUHG VR WH SUQFIS®I Rl RUMUQJ D FX®UH R HGXFDAWRQDOT XDOW E\

DSSOIQ)  IOMGQDO TXDOW DWXWDQFH SURFHGXUWV DQG GHYHBSIQ)  H WLQDO TXDOV
DWXUDQFH SURFHWAY 7KHVH SURFHWHY Z HH HWEEQKHG DIWU GHIQQ) REMPWYHY DQG
VMV DQG DUH GHVBIG LQ WY SXEGFDWRQ DBQJ Z W D GHVFUSWRQ Rl 2 XVBRRU/ HDUIQJ

SIRFHGXUHV EDVHG RQ FEDWD GHIQHG DQG FROVMMMQWD DSSTHG FUMUD HOWKUQD WHU
VXIVIBELOA | RUDFKIHYIQ) WH VW RDOYDQG VMY $ GGIMRQD® WH 32 / SURMPWFRQWEXWG
WH OWMIHNVADURK RQ FDUHHUJ XIGDQFH IRUL ( ( 7V Z W D IRFXV RQ 2 XVBRRU/ HDWIQU

SWRFHWHY 7KH FROQRWMXP  GIYHDIHG IOMIKW ILRP  UHBIYDQWQHE RN \XFK DV WH
1 RZ HIIDQ / DERXUDQG : HIDWH $GP IQVADARQ 1$9 DQG FDUHHU JXIGDQFH UVHDUFK
QHVE RUW VR UHIQHWH 32 / SURMPWDSSURDFK VR DGGUHWMQI XQHP S@ P HOWFKDOIQI HV
DQG LOW UDWQ) FDUHHUI XIGDQFHP HWRGR®R] LV

3 DUAQHW VIR VKH S URMIFW

7KH &HQOWMU IRU ,QQRYDWYH ( GXFIMRQ ? &,( LV D IRXQGDWRQ HWEEQKHG 1Q &(V

P DMRQ IVVR VXSSRWWKH GHYHBSP HOAR! VRFIHWE/TXDOV R @HE\ FUDAMY DG IIQGLQJ

SWRP RWQJ DOG [P SGP HOWQJ JRRG SWDPWFHV 1Q WH IHT Rl VRFIDOIQORYDWRQ P DIQ®

HGXFDWRQDOIQWH IRERZ L1QJ DUHDV

« DPWDAY SHRS®! HVSHFD® WRWH Z KR DUH QRAVDPWYH 1Q WH @ERXUP DINHARULQ
HGXFDMRQRUZ KR DUHDAIMNRI H FOMRQ

o SWRP RW HOWHSUHOHXUKIS P DQO® DP RQJ \RFIDOP IQRUMAV DQG IQKDEMIQW RI
XDV

o SURWMPW QDUH WURXJIK DPWYH HOYLLRQP HQWOHGXFDWRQ DQG FRRSHIMRQ Z W
RWHUQWANMRQY

e \XSSRWQJ WH GHYHBSP HOAR HP S® HAVDQG [P SURYIQU WH TXDOV Rl WH @ERXU
P DUNHW
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2 XUYMRQ LV VR VKSSRWSHRS®! 1Q VKFK D Z D\ WDMKH Z RX@ EH DE®I DQG Z L) \R
P DNH P RUH FROWARXV GHRMRQV DERXWIKHURZ Q GHYHBRSP HOASDW EDVHG RQ D EHAMU
NQRZ ®IGIH R WHP VHOHV WHURZ Q WWHQI WV DQG VEGIOW WH DELON VR AHQI WHQ
IOMODOP RAWDARQ DQG FUDW DQ HOYWURQP HOWFRQGXFLYH VR \HD GHYHBSP HOW: H
EHDHYH WDWKDQNV VR WLV HDFK Rl XV Z 1@DH EHAMUQYHY DQG WDQNVVR WLV Z H Z LOEH
P RUHHQJ DJ HG ERW \RFID@ DQG SURIHWRQD®

&,( KDV P DIQU-FISIHQNIRUWDPARAWAY

9 JURXSVDAN R VRAIDDQG RUHFRQRP [F H FOMRQ  GILHPWHASIHQW 1QWH
)2/0 6l YU FDG ORF : DP IL $JWRIHQ SIRWFW DQG IQGIHW
UHFLSIHOW [QWH 1 HZ ( GXFDWRQ) RIXP HYHOW

9 HGXFDRY HSHAD® WDFKHY Rl SUP DU DQG VHFRQGDW \FKRRY  GIUHFW
UHFLSIHOW WDIQHG DVSDWARI WH$ FDGHP \ Rl 7WDIQHY/2 XVBRRU HDWQIQU 2/
2 XVBRRU ( GXFDWRQ DQG WH 0 (1725 SWRIWP DQG FRFUDWY \WH
FROMOAQWHL () 63$5. 6DQG0 (1725  SURWFW

9 GHAMRQ P DNHYDAMH GFDOUH] IRQDADQG ( XURSHDQ BIYHO GLUHPIHFLSLHQW
HJ WRWHSUWHOADAL HZ ( GXFDWRQ) RKP  HYHQW DQG LOGIUHPWIHFLSIHOW
HJ UFRP P HQGDWRQVFEMQI RXUSURVMFW

&,( EHIHYHV WHH IV URRP  IRUM WP [E \ROMRQV IQWRGXFHG DIMKH GYHOR! UHJ IRQV
FRP P XQHV Y@ HVRUIQGIYIGXDCP DU QDT HG J URXSV WHUIDP 10HVDQG 1UHQGY 7KDONV
WR WXFK DSSURDFK QRARQOD WH LOGIYIGXDO EXWWH HOWH FRP P XQIW GDWV DQG WH
HIHFW R GDQQI WFK DV FKDQUHV 1Q DWMYXGHV IQFUDVHG P RAWDARQ EHAMU
FRP P XQIFDWRQ WH DELO \R | DFH FKDQI HV DUH P DIQWAQHG |RUD BQJ HUSHIRG R WP H
) XUMHU \IXFK FKDQUHV L HIHPWYH \KRX@ EH VXSSRUMG E\ WH JRYHLOP HQW DWAKH
QDWRQDABIYHO
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7TKHJIWSKIF EHBZ IQGFDMVWH P DIQ HQG EHQH IFIDUHVR Z KIFK &,( DGGUHWHVIWP DIQ
DRRYMAYV SHRS®! DAUMN RI VRFIDAH FOMRQ HVSHAD@ 1URP IXUDAPUHDV DQG WP DBIUWVRZ QV
,QRUDQIH ZHP DINHG WARWH JWRXSVZ K Z KIFK &,( KDVWH P RWAH SHIHQFH Z RUINQJ

Z WK
3HWRQV ZKR
H SHUHOFHG FRQI@ 3GL u” £ B
Z M @7 HAAEY
3HWRQV Z KR

\ N H SI—UI-Q:I-G

;. RP HQ DWIVN Rl R &,( DPWYIWHV

<RXW LOFO(GQ l
1((7V
8QHP S® HG

,Q REHUWR HIHFWYHD KHS VKK GLYHYH JURXSV Rl EHQHIFIDUHY WP XOWA WHU \HD
GHYHBSP HOW&,( QHHGHG WR 119G D VROMRQ Z KIFK Z H FRX@ DSS® GILHAD Z KHQ
ZRNQ) Z M WHH BUHVIWRXSY $Q IQMMYH RXVBRRU FRXWH HP EHGGHG 1Q D
FRP P XQW GDWDIQ) FROFHSWWHHP HG VR SURYIGH WH DQVZ HU WV IQIRWP HG E\ UVHDUFK
IURP  QHXURVFLHQFH \RFIR®J\ DQG RIKHUGLVAISEHY $ OR WDQNVR IWZ LGBHQHWVHMQI V
WIVP HKRG Z DVWHHQDVP RUHDSSHII WDQWDGMRQDAFRXWAHY

T

[ * %74

\Y &RP P XQUMHV

) XUMHU DXWHOWE FKD®IQIHV IDFHG 1O WH RXVEBRRY WHTXIWH HOKDQFHP HQW RI
UAVSROMEIOV \HDP DQDIHP HOW DQG RWHU EDME W@ 6XFK YDOHV DQG H SHAWG
RXWRP HVUHHUHG VR &, ( B/SURWIFW IRUH DP S®I)2/0 DQG32/
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) USI\WIDY 2 XVERRUDMQI KDV D FHOWDOWRFIDCDQG FXAMUDARBIIQ 1 RZ D DQG KDVEHHQ D
IIHG R UMDUFK DV HAMD 1 RZ D 5HDUFK QUM © 15, RYHUWH OW  \ HDW/
15, IV D SUYDM QRQ SWRIW UVHDUFK  [QUAWM FROAEXWQ) R IQQRYDARQ DQG
GHYHBSP HQWRI SRR\ Z W FEVH UHDMRQ VR WH SXETE DQG SUYDWVHRVRURQ WH UHJ IRQDO
QDWRQDCDQG IQMODMRQDOBVHO: 15, KDVDWEII Rl UIVHDUFKHY Z WK FRP SHMQFH 1Q
WH DFDGHP IE IHGV R VRFIDOWXGIHY QDWWDOVFIHQFHY WFKQRBJI\ DG WH KXP DQMHV
7KHP DRUWR : 15, UMDUFK SURWPW DUH LOMGVAS@DY Z W TXDONV FROAROHFXUHG

WURXJK DFDGHP [F VXSHYIMRQ DQG DQ IQWDDOT XDON P DQDI HP HQAM VMP 5 HWHDUFK
ROWRXWP DQG UKWDY RXVBRRUDMQ)  Z KIEK IVFEVHD UHDWG VR RXVBRRUBDLQIQ) DQG
XVQJ QDMUH DVD FOMRRP IVRQHR : 15,8/ SUP H DDV R LOMUHVWDONY VR WH
H SHWBFRP SHMQFH NQRZ BIGJH DQG XQITXH GFDARQ 1Q WH : HWM®D 1RZ D INRG
UHIIRQ 7KLY JLYHV UVHDUFKHY WH RSSRUMQIW VR FDUWY RXWIQ GHSW. WXGIHY \WDQMHU
NQRZ ®IGI HDQG \KDUHH SHUHOFHZ IMIQWRHIHTGV

© 15, KDVDYHY FBAHFRRSHIDARQZ M : HWMD 1 RZ D 8 QYHWW Rl $ SSTHG 6FIHQFHV
DOR GFDMG 1Q 6RIQGDO Z KIFK RIIHY D WUHH \ HDUEDFKHBRUSURIUP P H 1Q 2 XVBRRU
HGXFDWRQ DQG D KDD\ HDU SRIWP P H IRU LOMOQDARQDOMMGHON Q0P HG & XVBRRU
( GXFDARQDQG 1 RWGIE ) UXIWAYB: 1 5, B/UVHDUFKHYIQYROHG LQ WILYSURMPVWHEXUH DFFHW
VR UHBYDQWH SHWWH $QQD 0 DUD 8 UEDQIDN Y%4H\NNH KRGVD 3K DQG RQHR! KHUP DWMB/
GHIUHHVILRP  WH 8 QYHMW 6FKRROR! 3K\ MFDO( GXFDARQ 1Q 3R] QDQ 3RDQG 6KH KDV
EHHQ LQYROHG LQ VHYHIDAHBYDQWIHVHDUFK SURMPWDQG SDSHY SXEQKHG DAQMODARQDO
QDWRQDQG UHI IRQDABIVHY $ QQD0 DUDKDVDOR EHHQDP HP EHURUFRRUGIQDRUQ J IDQW
ZIW UHBNDOW WHP HV 6KH ZDV UANSRQME®! IRU : 15,8 DGP IQVADARQ DQG
FRP P XQFDMRQ Z I WH 3URWFWO DQDIHULQ 3ROQG . UMAD /° VW KRGV D 3K 1Q
KXP DQWHVDQG DP DWMIVGHI UHHIURP WH 8 QLYHWW RI 6 SRWGFLHOFHVIQ 2 & 6KH KDV
EHHQ UAVSROME®! |RUWH EDFKHBRUSURIWDP P HIQ 1 DXUH EDHG VRXWWP DWMH :  HAMD
1RZ D 8 QYHWW R $SSTHG 6FIHOFHV DQG IRUGHYHBSIQ) WH SUIRIUP P H 2 XVBRRU
( GXFDWRQ DQG 1 RUEIE [USIWIYE . UMAD KDV XVHG KHUH WIQMYH H SHWWH Z IMKIQ [UOXIWTY

DQG RXVERRUBDLQIQ] LQVHYHIDAMHVHDUFK SURVIPWDQG VFLHQWIE SXETEDARQV
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1 RWZ HJ LDQ [ UXIWQY WDGIMRQV DQG VKH GHYHMRSP HQWRI
2 XVERRUVKKHLDS\

2 XVBRRUWHIDS\ FDQ EH XQGHUMRRG WURXJI K GLLIHIHWSHYSHAWYHY 7KHZ D\ Z HEHKDYH

DQG XQGHIMIQG QDMUH VIR HG WURXJ K FX@MUDCSUDPWEH DQG XQGHIMIQGIQ) 2 XVBRRU
WHDS\ DVDFDGHP IE WHRY DQG SWDPWFH IVWIXVIRP HG E\ WH FXOXUDIFRQM VIDQG Z L@

WHHRMH EH XQGHIWMRRG DQG SWDPWHG GLLIHHQWD [Q GLLIHHQWFRXQWHY ,Q 1RZ D
RXVBRRUMHIDS\ KDVIW B SRIQAIQ WH FXGYUDCSUDPWEH Rl 1USIWDY 7KH FROFHSWRI
|UOIWDY QMDD P HDQV EDH 1Q WH [UHH DUEEXWY D FRBPWH WP FRYHUQ) D YDUHW RI
SWPWFHVDQG P HDQIQIV 7KH * RYHQP HQWGHVFUEHV UKWDY DV D \RXUFH R KHDOM DQG
@H TXDOV DQG Z DQWP RUH SHRS®! R EH LOYROHG [Q [USIWIY UHI XOWD ,Q * RYHQP HOW
- KIW SDSHY I USIWDY KDV EHHQ GHIQHG DV Wil DQG SK\ MEDCDPWAW 1Q WH RSHQ DIUIQ
GLXWHWP HIRUMHVDNHR FKDQIHRI P I@HX DQG QDWUHH SHIHOFHV KW SDSHUQU

YHYIN KDV GHWUEHG [UXIWTY DVKDYIQJ VI R KMRUFDORRW 7KH [ IWRRWY WHG VR

LOGXVIAIDD DARQ DOG WH P RGHD XQGHWMIQGIQ) R BIVXUH Z KHIH DQ XUEDQ SRSXMARQ
LQOHFHG E\ LOMQDARQDOMXUMA WG VR XVH QDMUH DVD VRXUFH Rl UHFUHDARQ 7KH
WEMG VR J R KINQJ DQG WNIQJ IRUMHURZ Q\VDNH [RUHFUHDARQ 7KHVHFRQG ADQG RN WH
| U1 WY WDGMRQ L WH FROADXDARQ Rl SUH P RGH.Q DRV VKK DV IDKIQ) KXQWQJ
DQG KDWYHWAQ 8 QGHIAMDQGIQ 1 RIZ HI IDQ | WX WDY WDGMRQVWXVP HDQVKDYIQ) DQH H
RQ ERW WH WDGIMRQDODQG WH P RGHLD 7KLY GXDIW 1V MBUHBIYDQNQ Z KHH WH
WDGIMRQDODPWWHY KDYH P DIQWIQHG WHUKLIK GIYHOR! SDWFISDARQ Z KIGWP RGHD
DPRYMEN \XFK DV UYHU ND.DNKQJ  EDFNFRXQWI WNIQ) NMQJ DQG IFH F@P EIQ) DA
LOFUHDMQI ® EHFRP 1Q) P RUH SRSX@U SDWEXOWD DP RQU WH\ RXQU HUJ HOHIMRQ ' HYR
HADO

1RZD VD FRXQM R D ELJ JHRIWSKIFDODUWD Z W D UFK DQG YDUHG QDMUH $
SUHFRQGIMRQ IRUL RZ HI IDQVBX\H DQG XQGHWMEQGIQI R QDWUH IV WH $ @P DOOVHW S
SXEQF W KVWR DFFHW XQFXGYDWG @QG 7KH W KWZ DV EXIG\RQ RG QRWP VR WDYHTY
WURXJ K QDWUHIQ 1 RZ D\ DQG Z DVHQUXUHG WURXI K DQ$ PWR 3DUIDP HQWURP WH
) UKWDY $ FWWFDQ EH VHHQ DVD GHP RFUDWE W KWIR Z DQGHURYHUDQG X\VHWH Z LG @QGV
IRUIRIJ Q) DQG UHFUHDMRQ EXWDAR FRP HV Z W GXWAV \IXFK DV BDYIQU. QR WDFH DQG
UNSHPW) WH @FD LG@H 7KHS$ @P DQQVHMKDVWURXJ K J HOHIDMRQVIRWP HG DVENHQ

IRUJ IDQWG UHDMRQWKIS VR P RYIQJ 1UHHO 1Q QDWH WHI P HDQVD W KWR EUQJ WH NGV
IQRWHZ RRGVRUP RXQUEAQVDQ Z KHHZ IMRXWFRMGHUQJI Z KRRZ QVWKLYSOFH
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) USI WY IVVRGD: LQWY UDWAG 1Q NIQGHLI DIWMQVDQG VFKRRY DWD@BIVHY DQG WHUHDIHOU H
DQG DPWH IUIWDY RUDQI DMRQY Rl WKH SRSXMWRQ DQVZ HMWKDVWH. DUH YHUY
RUSUAW LOMUHMG 1Q IUSIWTY 1 DWURI P IOMEDURP HWAUHW DQG RXWR

1 RZ HIIDQVJR KINQJ RUSWPWFH RWMHUIRWP VR IUXIWDY 1 DURJ P LONEDURP HMUHW

$V IUIWDY LV D Z IGH FROFHSW IWLY FKDGIQILQ) VR GHIQH W FKDUIDFWIMAEY EXWIQ

DFDGHP [E UAM-DUFK. 1UOIWY KDV EHHQ WHG VR riH SWDPWEH RI P STEIW HQR P HQW
UFUDMRQ DQG DHMMHAE H SHUHQFH  +XP EHWWRQH  3HGHUHQ 7KH

H SHUHQFH R QDW{UH LY FHQADODQG WHUH IV D VK DUHG XQGHIAMQGIQ) WDWEHQJ 1Q QDMUH

VIBIQFH DOG FRQWMP SOMRQ LV JRRG IRU\ RX 7KH DWMIXGH LV WD RX \KRXG QRAWI \R

RYHFRP HQDWUH EXWIDMHMR DEDSWR DQG XQGHIMEQG QDWILH 7KLYFDQ EHVHHQ DVDEIW
Rl RSSRMMRQVR SDMEXOWD DQ$ QI & $ P HUFDQWDGIMRQIQZ KIFK P DWMY DQG VIXWLYDQAY
IGHD@ HG

) UXIWQY KDV EHHQ SDWRI KL KHUHGXFDAWRQ 1Q 1 RZ D\ MOFH DQG VWGD EHQY
VIDXJ KWDW XQYHIMHY DQG FRUI HY WUIRXIKRXWWH FRXQW : KIB TUXIWDY 1Q DQ

HGXFDWRQDOHMEOJ Z DV IHIMRUHQWMG VRZ DLGV QDVKUH SIRWFARQ [ IHGVR UMHDUFK VRGD
LOFAGH SHGDI RI IFDCEHYSHAWYHY RQ TUXITWDY 1UGXIWDY DV D VRFIRFXGMUDCEKHORP HORQ

| O WY DQG HOYILRQP HQUBCS LRWIPWRQ DQG | U DQG KHDOM. RXVERRUMH.DS\

© KIGH WH JRYHOP HOMHFRI QMAY WDWQDWUH H SHUHQFHY DQG 1USIWIDY KDYH KHDMK

SWRP RWQJ HIHPWDQG XU HVP RUIHKRVSIVBADQG WHDR HONOQWANRQVVRR X\VH QDMUH DOG
IUIWDY DPAWAY DV SDWR WHU WHDW HQW : KW SOSHU QU S RXVERRU
GDRIQI RAVERRUKHEIS\ IVVIMIDHZ VR P RUHM WP DWE LOYHVAI DARQV $ BHSRUWURP  WH
1 REIF &RXQFIOR! 0 LOMMY GHVFUEHV WDWWHUH KDYH EHHQ P DQ\ SURWFW DQG
DVSILDAWRQVEXVWMDVWKH H | HAWQHHG VR EHEHAMAUGRIXP HOWG ERW IURP WH SHYSHPWYH

Rl KHDOM SURP RWRQ DQG UHKDEIDMRQ
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7KHHKDVEHHQ DJ URZ Q) SIRHWIRQDDP  MQFH WHQ DOG P RUH UHFHQWH SHUHQFHV DUH
\XP P HG XS [Q D IRWFRP IQ) ERRN E\ )HQHH 3DOFKD 2 OHQ  * DEUHOHQ 7KH

GHVFUEH KRZ RXVBRRUWHLIS\ 1Q 1 RZ D IVIRP HG QRARQD E\ RXUIUSIWTLY WDGMRQV
EXVDOR E\ RXUKHDOK VHYIEHY WDADUH FKDUDPWUMVHG E\ \RFIDOGHP RFUDWE J RYHUDQFH
DQG YDOXHV SOV WH $@P DQWHMWIIMQI XV WH WKWR P RYH Z KHHYHUZ H Z DQWMR
Z KHQHYHUZ HZ DQWR 7KH. 1XWKHUDU XHWDAQDWUH H SHIHQFH IVFHOADAQ 1 RIZ HIIDQ
RXVERRUWHIS\ Z KHH WH DP 1V QRWR RYHUFRP H QDUH EXWUIDWHUVR GVFRYHUDQG
VENH SDIIQ IWWK\WP V'S 7R KDYH JRRG H SHUHQFHV UHT XLUHV WDWZ H DGDSVWR WH
HOYILRQP HQWZ HDUHIQ DQGWDWZ HKDYHWH W@WDWDIHEHQI GHP DQGHGRI XV S

TKHDXWRW\XP XS WHWUHP DIQ IDAVRY/RI RAVBRRUMWHDS\ DVEHCQJ

Y 6SHGIQI WP HIQ QDWUH WHH-R®J IFDOHD
> YRGIOP RELQ DARQ WHSK\ MFDOHD

) 5 HDMRQDCS URFHWHY W(H SM FKR VRFIDOHD

2 XVGRRUVKHWDS\ [WRP VKH SHU/SHFVIYHRI @ 15, DQG 7D1

%HQ) D UMDUFK QUMW : 15, GRHV QRWZ RUN SIDPWFD® Z W RXVBRRUWHDS\ 7R
P DNH \XUH &,( JRWD KDQGV RQ DQG 1Q GHSW H SHUHQFH RQ KRZ  WH RXVERRWY LV EHQU

XVHG VR Z RIN Z W SHRS®I Z W GLIHHQWNVSHY R @H FKDBIQIHVIQ 1 RZ D WH SURWFW
SDWQHY GHAIGHG VR IQFOXGH WH RUDQMIWRQ 70JJ DY 1 DMU 7DL AWJJ DY QDWUBFDQ
GIUHAD EH WDQUDWG DV ) HHIQJ VHREXUH VHD DWXUHG WURXIK QDWKUH 7KH RU DQVDWRQ
Z DVFKRVHQ ERW EHFDXVH Rl WHUUHS XWMG XFFHWIQ WHLUZ RUINZ W \ RXW DQG EHFDX\H
RIKRZ WH Z RN VWP DAFDE Z W NQRZ BIGI HGHYHBRSP HQWDQG LOWAKPVRUADIQQJ

7DL B/ IOWAKPVRUMDIQQ] LOFOGHYWUHH P RGX®V DQG WH IQUAKPRY/ IRP &,( VRRN SDW
1O WH IRXUGD. IOWRGXPRUY P RGX®! 7KH FRXUH VRRN SOFH 1Q Z IQWU FROGMRQV 1Q
& WP DUND D KXJH IRUHVADUD HDWAR! 2 VB 7KH P RGX®! HP SKDVMVHV WH SUQFLS®N WDW
7DL EDHVIWZ RINRQ DQGWHHZ DVDBWR WP HVR FRP SDUH DQG GIVAEXW WY DSSURDFK
ZIMKRZ &( ZRUW. UMAD/OVHM IURP : 15, VRRN SDWVDRW) DVD NQRZ BIGI H ELRNHU
Z W NQRZ B1GJ HDERXWERW WH 3 RDK DQG WH 1 RZ HJ IDQ DSSURDFK VR RXVBRRUWHLDS\
$VWH DSSURDFK Rl 7DL Z DVFHQADOR WH NQRZ ®B1GI H WDQMHUEHE HHQ WH 1 RZ HIIDQ
SDWQHYDQG &,( 1QWLYSURWPWIH SKIBARSK\ DQG SUQFISGVRI 7D1 DUH GHVFUEHG LQWH
W \ER] EHBZ
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3R@K 2 XVBRRU/ HDURLQJ WDGIMRQV

3ROQG KDVD UFK KIWRY Rl RXVBRRUBDLQIQ) WDGIMRQVSDWHG GRZ QIURP J HOHIMRQ \R
JHOHIDARQ 7KHVH WDGIMRQV URRWMG 1Q WH FX@XUH DQG @QGWDSH RN WH FRXQM SO\ HG
DQ [P SRUWBQMR®! 1Q \KDSIQI WH 3ROK QDARQDOGHOMN :  H KDYH WDGIMRQV R KINQJ
Z KIFK IV HQR HG E\ SHRS®I RI DODIHV DQG \WWOGNHY P RXQEIQ VRXWWP  QXP HIRXV
P RXQMIQ IHYDY DQG P DQ. SHRS®! [Q WHU FKIGKRRG SDWFISDMG 1Q WH \FRXW
P RYHP HOWZ KIEK KDV D VWWRQI SDAIRWE DQG \RP HWP HV UHDJ IRXV I@YRXU GHVFUEHG
IXWHUEHBZ $ YHY IQOHUMDOJWRXS 1Q 3RDQG DUH KXQWMY Z KRH LOMUHW DH
UH GFWG LQ WH ELQGIQU Bl DAHI XOWRQVAP IMDFFHWVR WH [ RUAMAG XYLYDIDQG EXVKFUDIW
DUHDOR SRSXOU

,Q3ROQG SHRS®I RWQ JR VR WH IRUHWIR SIEN XS P XVKURRP VRUEHUHV IRUWHURZ Q
XVH RUIRUMDBI DVD Z D \R P SURYH WH KRXVHKRG EXGIHA7KH DR HOAP RYHP HOWLY
DOR WARQI ® SURVHQWQ 3ROQG Z WK WH WDGIMRQ Rl FXGYDWQJ P 1QL] DEHVIQ KRXMQU
HWEMA WDADUH D \SUQI ERDUS DQG D SOFH Rl UWVWIRUFIW GZ HIBLY EXVDOR D \RXUFH RI
SIRGXPURQ R RZ Q KHDIKM\ IRRG SRWRHV \RP DIRHV GMWMFH WWLZ EHUMHY HF ) RU
SHRS®I Q] 1Q KRXVHV WH J DEHQ IVRIWQ DNH SOFH GHVI QHG Z HOP DIQWIOHG X\VHG
IRUUHD] DARQ EXVDOR IXQPAWRQDODQG P RUH DQG P RUH RIWAQ D S@FH Z W DQ DHWKHAE
IXQPMRQ 1GZ HY DQG RWHU GHFRIDWYH SOQW  + RZ HYHU WH IDKIRQ IRU KHEDDP
SUHSDUQI P HDY DQG VXSSRWQJ KRP HWHDR HOAZ WK FRIFWG KHEEV IV DOR FRP 1QJ

EDFN UHDAQ) VR WHWDGIMRQVRI RXUI IDQGP RWHLY

QWP VR 3ROK HGXFDARQ WUH Rl WH P RWWP SRUVBQARXVERRUGDIDIQ) WDGIMRQV
HP EHGGHG IQ MDIHWH Z \ FIHF] NL. RUIHTG WIS DQG Nud\D SU\ URGQIF] H RUQDVWUH FOXEV

7USV DUH X\VXD® FKRVHQ E\ WDFKHY DQG WXGHOW DQG LOFO(GH YMW VR KIWRUEDOMWA
QDWDOMM DQG FXGMUDCHYHW 7KHVH WISV J LYH XGHOWWH RSSRUMQIW VR ®DUD DERXW
3ROQGV KIMRY  FXEXUH DQG QDWIDOHQYLLRQP HOWRXWGH WH FOMURRP  7KH FOXEV DUH
RUDQJ HG E\ WKRRY/DQG FRP P XQIW JURXSVDQG IRFXVRQ H SRUQI WH QDWIDY. RS
0 HP EHY Rl WH QDXUH FOE JR RQ KINAV GDW) DERXWEFDOI®RWD DQG IDXQD DQG
SDWFLSDM 1Q FROHYDWRQ DPAMWAY 7KHVH FOEVDHDQ P SRVMIQAZ D\ IR RXQJ SHRS®!

103 ROQG VR FRQQHAWZ IV QDVWUH DQG GHYHRS DQ DSSUHFIDARQ | RUIMH HQYLRQP HOW
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7KILG WDGMRQ LV VFRXWQJ  Z KIFK XVKD@® WEBW DV DQ DIWUFOW DPRYIW RITHHG 1Q WH
VKRR E\ VFRXWRLU DQMVDWRQY DPWYH 1Q WH FRP P XQIW $V P HOMRQHG DERYH WH
VFRXWQJ KDV SO\ HG WH P RUWWP SRUBQMR®! 1Q WH GHYHBRSP HOARI RXVERRUGDUDIQJ
FDSDELOAHY DP RQJ WH 3RDK \RXW DQG KDV FROAEEXWG VR WH FRXQW V QDWRQDO
IGHOWN 7KH [LWMMFRXWQI RU DQ DARQV [Q 3RDQG Z HH HWEEQKHG 1Q WH HDWB® W
FHOWW VKRWD DIWIUWH FRXQWI UHJ DIQHG IWIQGHSHQGHOFHIQ  7KHP RWSWRP 1OHQW
R WHH RUDQ] DARQV Z DV WH =Z I HN + DUFHAEZ D 3RONHIR =+3 RUWH 3RQK

6FRXWQJ $ WRFIDWRQ Z KIFK Z DVIRXQGHG IQ

7KH =+3 Z DV IQWD® IQ\SILHG E\ WH %MK \FRXWQI P RYHP HOWDQG IRFXVHG RQ
WDFKIQU \ RXQJ SHRS®! SUIDPWFDOWN@ VKFK DVFDP SIQJ KINQJ DQG IIMADG + RZ HYHU
WH RU DQJ DARQ TXIEND GHYHBRSHG IWRZ Q XQIT XH WDGIMRQVDQG FXWRP V Z KIEK Z HH
IQOHQFHG E\ 3RDK FXEXUHDQG KIMWRY 2 QHRI WHP RWNP SRWBQWFRXWQ) WDGMRQVIQ
3ROQG VWH KDUFHINL @GN RIVFRXWQJ WDIO7KIVWDIOVD QHE RUN R KINQI LRXWVWDW
Z 1QG WURXIK 3RDQGVP RXQWIQV IRV DQG YDA V 7KH VFRXWQI WDIAY XVHG E\ =+3
P HP EHYDVDZ D VR FRQQHPWZ W QDVWUH DQG GHYHRS WHUKINQJ DQG FOP SIQJ W@
7KH WDIODOR SURYIGHV DQ RSSRWXQIW IRUVFRXW VR BDUYD DERXW3ROQGY KIMRY DQG
FXOMUHE\ YMWQD KMWRUEDOAMADQG FXOMUDADQGP DU

7KH=+3 DOR SOFHVDVARQ] HP SKDUYRQ FRP P XQW VHYIFH DQG YROQWHIP  6FRXW
DUH HOFRXUDI HG VR SDIWFISDM 1Q VHIIEH SURMPW WDWEHQH MMKHU@FDOFRP P XQUWHV

\XFK DV FODQIQI XS SDUN SOQWY WHAV DQG DWMAM Z I GFDOHYHQW 7KLV IRFXV RQ
FRP P XQW \HYIEH KDVKHSHG \R IQWATD \HOHRI FLYIE UAVSRQUELDV 1Q 3RDK \ RX\W DQG

KDVFRQWEXWMG VR WH FRXQAI VMARQ) WDGIMRQR! YROQWHIAP

,Q WH FROM WR F@ DM FKDQIH Z H DUH FXUHOW GRNQ) DAD QHZ SDIDGLIP  1Q WH
DSSURDFK VR QDWUH 1Q 3RDQG KHQFH WH VHBPWYH GUDZ 1QJ ILRP 3ROK WDGMRQV HJ
SIFNQJ KHEV P RXQEIQWRXWP QRZ \KUW\VRZ DBV QHZ DSSURDFKHY UHDWG \R GHHS
HFR®J\ RUHFRSWt FKR®J\
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* HQHVLVRI 2 XVBRRU/ HDLQLQJ LQ &, (

Q &,( IWAMIHDFKHG RXAWR WH 8 QYHMW R ( GIQEXUK DIWUGDUIQ) DERXWWH
RXVERRUBDUDIQ) P RGHOMLY XQLYHMW KDV GHYHBSHG DQG WXGIHG |RURYHUWH QW

\ DV 6FRVBQG KDV D GDGIQ) SRMRQ [Q XMQJ RXVERRU GDWIQI DV D SHEDIRIIFDO
SUQFIS®! VR QXWMUH VRFIDODQG SHYRQDO) URZ W / HDUIQ) DQG 7HDFKIQ) 6FRUBQG
7KH\RADDQG SHYRQDONH FRP SHMQFIHV GHIOHG E\ WH2 ( &' DVSUHGIERLY/ IRU
\XFFHWIQ SUYDM DQG SURIFVMRQDADH DUHP IWRUHG IQWHP DIQ REMPWYHVRI WH 6 FRMIK
VFKRROFXUWEXQ(P  &XWIEXOP IRU( [ FHIIQFH?  FDSDAMENV 7KHVH\DP HFRP SHWIQFIHV
DUH DOR EURDG® DFFHSWG VR EH HIHPWYHD GHYHBSHG WIRXIK 2 XVBRRU/ HDWQIQI 2/
) IHQQHVHADO  51ENIQVRQ HADO 2 UHOGHUQ) RXVBRRUEDVHG [QMYHOWRQVIGHDO
IRUSURP RWQJ Z RUN RUFH RUHQMG \N.@Y

3WR 3HWU+ LJIQVDQG KIVWE Rl WH 2 XVBRRU( QYLLRQP HQVBQ{ GXFDWRQ VHPWRQ DAIMH
8 QYHWW R ( GIQEXU K KDYH EHHQ D FRUH GUYHUVR KDYH 2/ LOWAT UDMG IQUR WH 6 FRIMYK

FXWEXQ(P DQG SRIA 7KHS8 QYHMW Rl ( GIQEXUK KDVIRURYHU  \ HDW/P DIQWIOHG DQ
LOMODARQDOUHSXVIMRQ DV ROH R WH GDGIQ) SURYIGHY R RXVBRRUDQG HOYLRQP HQWO
HGXFDWRQIQWHZ RS 7KHLIZ RUN IRFXVAVRQ GHYHBSIQU DQ DFDGHP IE XQGHWMEQGIQ Ri

WH GMASEH WURXIK WDFKIQ) SWRIWP P H GHYHBSP HOWDWO0 6F DQG 3K GIYHY

UVHDUFK FROVXGEIQR. DQG DEYMRY LRGNV 1Q WH 8. DQG IQMODARQD®  7KH FROFWH
SXEQFDMRQ RX\VBXVIRI WH 2 XVERRU( QVILRQP HQWB( GXFDAWRQ VHAMRQ IVRYHU  DIAF®N
ERR\V UAVHDUFK UHSRW DQG SRTIF\ SDSHWY 2 YHUWH SDWAGHFDGHY WH. GHYHBSHG DQG
UHIOHG WH ( GIOEXUK 0 RGHORI 3HYRQDODQG 6RFIDD HYHBSP HOWTKURXIK 2 XVBRRU

/ HDUQIQJ 1Q SDWPHUIKLS Z IV 9 HQWUH 7LV

Q &,( FRQGXPMG DWXG YMWWR 6FRABQG VR GDLY IIMKDQG DERXWMH ( GIQEXU K

0 RGHOR 3HYRQDODQG 6RFID0 HYHBSP HOWKURXIK 2 XVBRRU/ HDWIQJ ) XWKHU1Q

&( HUDIHG WH 2 XVERRU ( QYLRQP HQWO ( GXFDWRQ VHPWRQ DWWKH 8 QYHWW R

( GOEXUK 1Q SUHSDUMRQ R D SURSRWDARUD MRIQWSIRWPAD UIRP 2 XVERRW/ VR WH/ DERXU
0 DUNHE?) 2/0 Z KIFK Z DV\R SIBWKH [P SBP HOWMRQ R 2 XVERRU/ HDLQIQU 1Q 3RDQG

,UHDOG DG 6SDIQ $VUHFRP P HOGHGE\ 3URI 3HM + LI JIQV &,(  DOR LOYIWG 9 HOWUH 700V

DVDVHFRQG H SHWH SDWZHUVR D SURMPADY DQ LOMODARQDABDGHUIQ [P SOP HOWJ 2 /
ZIWKL((7V
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9 HQWUH 7UXVMDGGHG YDOHVRWH) 2 /0 SURMPWDV( XURSHE/OL HWDQG P RWH SHUHOFHG
SWRYIGHUR HDU® WU H HP S® DELOW VKSSRWWR 1 ( ( 7 LOGIYIGXDY XMQI WH LQQRYDAYH
RXVERRUEDVHG GDUDIQ) P HWRGREJ LHVIQK HUHQWR WH SURMIPWG HQWKUH 7 UXMAKDVDADFN
UHFRG RYHUP RHWDQ  \ HDWR VXKFFHWX® HUDILQ)  SURI UHWIQI LQGIYIGXDY DI HG

Z W P X®S®! EDUHY VR HP SB P HOW IQFOGIQ) GUXJ DBRKROMXHV RITHQGIQU
EHKDYIRXWY I P HOWMG IDP LOHV UHDMRQWKISY XQWEE®I DFFRP P RGDWRQ \RFIDOVROMRQ
XQGH®OIQ] OFN R FRQIGHFH P RWDWRQ DQG @H W@ WURXIK FDUHX® GHMIQHG
Z IGHOHWEDVHG GHYHBSP HOWSWRIWP P HV XMQJ H SHIHOWO®DWIQ) WIFKQT XHV
DQG FRJ QUYH EHK DYIRXUDADS SURDFKHV

Q WH \HDY XQGHU WH FRREIQDARQ R &( WH )2/0 SURWFWZ DV
IP SGP HQMG ,\WFRP P HOFHG Z W WH 8 QYHMW R ( GIQEXUK DQG 9HQMUH 7MW
RIIHIQ) H SHWDGYIEH DQG SUDPWFDOADQGY RQBADIQIQI VXKSSRWWR WH QHZ ® UHFLKIWG
WEIl R &,( DQG WUH RMHU) 2/0 SDWZHY 9 HOWUH 7UMARU DO HG SURMPASDYHYB
\KDGRZ 1QJ DARXVERRWY EDVHG FRXWHV 7KIVZ DVIR@Z HG E\ WDIQIQJ WDIQHWY 1Q 3RDQG
6SDIQ DQG ,UHDQG DQG VKDGRZ 1QJ WHUZ RINZ IWK 1 ( ( 7V 7TKURXIKRXWIMH) 2 /0 SURMFW

&( WDOHG Rl W2 XVBRRU HDLQIQI WDIQHLY

)2/0 B/P RWP SRUBQNHXOZ DVDQHUDIHP HOAR  3RDK 6SDMK DG, UMK \ RXW
10 2 XVERRU/ HDWIQJ  $IWUWH H SHUHQFH 1Q WH RXVERRY WH Z HH P RAYDWMG \R
SDWFISDMIQ FROFKIQ) DQG P HQURUQJ DPWYWAVRITHUHG Z IWKIQ WH SURWFWE XFK DP RGHO
Rl Z RUNZ IM{ EHOHIEIDUHVZ DVIXWKHUUBHSHDMG E\ &,( 1Q WH SURMPWIMIDQ 1Q 3RDQG IRU
GLIHHQA IRXSVR! UFISIHQW SHIRQVR  \ HDWRURGHU OFNQJ EDVE \WN@ 7Z RP RWH
SIRWFWHQUDIHGRIQ®  SDWFISDQW

YDVHG RQ WY H SHUHQFH &,( KDVP RGLIHG WH ( GIOEXUK 0 RGHOR! 2 XVERRU/ HDLQIQ)
QR W RZ Q 3RDK 2 XVBRRU/ HDDIQJ RU32/ &XWIFXGP  KHHQDIWUUHHWHG VR DV WH
BXUWEXOP E $WWH \DP H WP H &,( EHOHIMG ILRP WH FROWDXRXV HYDXDVMRQV
FROGXPWMG E\ 9 HQMUH 7UVWEXWP RUH IP SRUEQWD WH 8 QYHMW R ( GIQEXUK R
HOQUXUH WDWINH RUW LODOYDOXHV HP EHGGHG 1Q 2 XVBRRU/ HDWQIQ) DUH P DIQWIQHG DQG DO\
UHIOHP HOW DUH IQWRGXFHG VR WH EHQHIMRI WH LOGLYIGXDOSDMELSDQADQG WH JURXS

RQQ) WHH SHEMRQ
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7TKHP DIQDIP VRI 2/ E\ &,(

0 DUWMUIQ) RXVBRRU FKD@IQI HV IDVAV SRAVIYH \VHD KA DQG VHO HILEDR Z WK D
WDQVRWP DARQDO HIHFW RQ WH P RWYDARQ R SDUAFISDQW VRZ DBV VHHNQJ
HP S® P HQW7KH WY [P SDPWRI RXVBRRUH SHUHQFHV BDGVR D KLI K \KFFHW DM RI
&,( B'P HMRG ,Q RXUSIRWFW HSHADD® [Q)2/0 DURP 2 XVERRW/VR WH/ DERXUO DUNHW
IIQDQFHG E\ (($ 1RZD * DQWZKIEK HJDIHG ~ SDWFISDQW 61 %\ F] DG DQG
0 RF: DWP L ERW IIQDQFHGE\ 32 : (5 DQGERW HQDIHG  SDWFISDQWV Z HREVHYHG
WH WDQMRWP DARQ R P DQ SHRS®! ZKR JDYH XS WHU FRQIQHP HQW IRU \HD
GHYHBSP HOWBXFK FRRSHIDARQ P DGHVHOVH EHFDX\HIVWKDG DP HGIXP WP FKDUDFWU
ZHNR 2/ 2 XVERRU( GXFDARQ IR®Z HG E\ JURXS &RDFKIQI VHWIRQV XS R
PROMVILRP WHHXG R 2/ 2 XVERRU( GXFDARQ DQG DWWH \DP H WP H DQG OWU
LQGLYIGXDOVHWRQV Z W D P HQRU P ROMVIRP WH FRP SBMRQ R 2/ 2 XVEBRRU
/HDDIQ) 2 Q WH RKHUKDQG P RWDPWWAY DIP HG DAVDRPWYDAY) SHRS®! DVUMN Rl
H FOMRQ DUHRI DPAWRQ DQG RUGHFOUDWYH QDA

7KHIRWP XD R DQ H SHEMRQ VR WH | RUAMFROVMAIQ SUDPWEDCDQG VSHFLLE DRV QRW
WHRY DQG QRWDEVADFURQ  UHDWG VR VKFK DUHDV DV \DIH IXQPARQIQJ 1Q WH IRUAW
U DUGBW R Z HDWHU FROGIMRQY HIHPWYH RUDQ] DARQ Rl WH FOP S IQFOGIQU WH

QHFHWAWDLY . NVFKHQ DQG K\ J IHQH LOWBXMRQV DQG VKHIMY I RUWH QLI KW7KLY DOR LQFGHV
HIHPWYHJ URXS QDYLI DAWRQZ M DP DS DQG FRP SDWEHE HHQ\VXFFHWMYHFDP S GFDMRQV

JDWHIQJ DQG SUHSDUKR] IXHOWRWJ D [WH DQG FRRNIQJ P HDOYVRI HWHURQ D FOP SIILH
7TKHWH DUH DRARQV Z KRVH HIHFW DH IP P HGIDWO QRWFHDE®! DQG WKHU HIHRWYHOHW LV
HOW VR YHUIL\

7KH  UHTXUWH WH FRRSHIMRQ R WH HQMH WDP R SDWFSDQW DQG 2/ 7WDIQHY
IQFAGQ]

SWRSHUP DQDIHP HOWE\ WHGDGHU
GHBU DAQU VDAY

SWRSHUFRP P XQIFDWRQ DQG DERYH DD

v VvV Vv Vv

SRVMYH BHHDMRQVDQG J RRG FROWFPWOQ WHJ URXS

EDHGRQP XVYDAHNVSHAADFFHSWIORFH RI Z HONQHWAHV DQG BHDGEIOHWWR VXSSRW
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$.J DIQWWKLY EDFNJ URXQG DQ H FHBIQWS@ARP  |RUIQGIYIGXDADQG J URXS Z RUN IVFUHDMG
IRFXVHG RQ GMRYHIQI WWHQIWKY DV Z HODV GHIQQJ DQG Z RINQUI RQ DU-DV IRUVHD
GHYHBSP HOW) RURQH R WH SDWFLISDQW VP D\ EH D FKDTQI H VR EXLE DK I LEELHQABNHO
Rl RSHQOHW\VR QHZ  SHRS®I VR EH DEGI VR VBNH RQ WH URBIR| D BDGHUGXUQ) WH IRTRZ 1QU
GD\V ) RUDQRWHUSDWFISDQWZ KR KDVD@ D VIXQPWRQHG DV D VHD VK1  LELHQWUHVRXUFH XO

DQG LQGHSHQGHMEHIRQ MP Dl EHDFRP SGMWAO QHZ FKD@IQI H VR DQ XQNQRZ Q H WIQW
VR GHYHBS RSHQOHW HJ VR DINTRUKHS

7KHVH DUH MVAH DP SOV WDAGB\VADW WH Z 1GH IDQIH Rl SKHORP HOD WIDWDE D VRFFXU
1Q D GLYHYH JURXS Rl SHRS®! Z KR MRIOWD XQGHYENH D P XGUGD. WIS \R WH IRUHIVS @
SDWFISDQW DH JRIQ) EHRQG WHU FRP IRW]RQH RWQ FRSIQ) Z W \XISUMQ)
FILFXP \WEQFHV EDVHG RQ WH DYDIDE®!I SRIMQMDO 7KLY KDSSHQV IQ DQ DR RVSKHH Ri

DFFHSVBQFH DQG QRQ MGI P HQW

$Q DGGMRQDODSHAWR! WH Z RIN P HMRGR®J\ IV WH [P SDPAWRI QDMUH IWHD Z KIFK
KDSSHQV E\ WH ZD 7KH SDWFISDQWR WH SIRIUP  [1QGV KHYHDKIP VHD 1Q DQ
HOYILRQP HQWWDWMY \J QUIEDQUD GLLIHHQWIRP  KHUKLY HYHY GD\ Z RWB 7KH IRUAVADQG

QDWUHFD® GRZ Q HQFRXWDI H UH BPVRQ DQG WP XOW SK\ MEDCDRWYIW DQG WH J IDGXDO
DGDSVIMRQR! P DQVRWH UK\ WP Rl QDWUH Z KIEK LV QRWEHDE®! DIVMUDERXWUHH GD. VRI

XQOMUXSWG EHQJ 1Q QDWUH 7KH IHHI R Z HOEHQ) WDADSSHDY DAMH\DP HWP H
HQFRXUDJ HV SDWFLS DQWVR WDQMHMP [OUDPWYIMIHV HYHQ L WH. Z HIH MWZ DOIQJ 1QWH
| RUAAVR WHLUHYHY GD. @/HVDIWUWHSWRI WP HQGV

YdHOQHIWRI 2 / 1RULQGLYLGX DCS DUMFLS DQW

2 XVERRU/ HDWIQJ FDQ KHS SHRS®! 110G QHZ VWHQI W DQG VHDHWMHP  E\ \KRZ 1QJ WHP
WDWAH FDQ EH SDWARI D JURXS WDAZ RUNVZ HODQG LV EXIORQ HT XDOW DQG QROYIRBIQW
FRP P XQEDWRQ ,\WWKRZ V SDWFLSDOW WDAMH  XQGHIAMEQG WDP Z RN KDYH DGDSWH
N@ DQG WH FDQ GDQ QHZ WIQI VT XIW IDWADQG HM® WHP SRZ HY SHRS®I VR EHIHYH
QRRQD IQWHP \HOHVEXWDOR 1Q RIHY IWKRZ VWD RX FDQ DWN IRUKHS DQG EHFRP H

VHD X! | LELHOWMDONAR LW
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7KHEHQHIWRI 2 / Z LOBEHSHQG RQWHIQGIVIGXDO,  HFDQRQD SURYIGHWH H SHUHQFH EXW
MBV/XS VR WH IQGIYIGXDOR GHAIGH Z KDWKH RUMKH Z DQW\R FKDQIH 7KHHP D EHWRWH

Z KR RQO H SHUHQFH 2 XVERRU/ HDLQIQJ DQG DWP HRI LHBPUWRQ WV XS VR WH IQGIYIGXDO
VR GHAGH KRZ WLV Z I@DITHPAKLY RUKHU@H WY 1P SRVEQAMR \HH Z KDWEHQH W WH

SDWFLSDQWDRMD® Z DQWQWHVIVKDWRQWH. DUHIQ

+ HHLYD QMR \RP HH DP SGVRI Z KDWFDQ EHJ DIQHG GXUQJ H FXWRQV

> 6HDNQRZ GIGIH DQG VHOHWHP  DUH P SRWEQWIRU SHYRQDOJURZ W DQG GHYHBSP HQW
$ PAYWAV DQG H HIFMAV WDWRFXV RQ VHD GAMRYHY  DQG WH GHYHBSP HOAR QHZ \N@YFDQ
KHS VR HOKDQFH WRWH YDOHV  (IIHAWYH FRP P XQEFDWRQ * IRXS P HP EHY QHHG R
FRP P XQIFDM FODUD DQG RSHQ® VR HOWXUHWDWHYHY RQHIVDZ DIHRI Z KDWYKDSSHQAQJ DQG
FDQZ RUNVRI HWHUH | LELHOWD

) 7HDP Z RN LV HAHQWDORQ WH H FXWRQ * URXS Z IOUHT XILH P HP EHY VR FR@ERWDWM DQG
Z RN WRIHWHU VR DRKIHYH JRDY WLV IP SRMWQWWR IRMMU D WKWWJ DQG VXSSRWYH

HOYILRQP HQWR WDWHYHY RQHIHHYFRP [RWEEGIFRQMEXWQ) DQG UHOLQ) RQ HOFK RWHU

> SHSRQMEION DQG UASHPWDUH P SRVEQWRUD@I IRXS P HP EHWVR NQRZ Z KDWYV H SHAWG
RWHP DQG VR VENH UAVSRQUELDN IRUFRQAEEXWQU VR WH XFFHWRI WH H FXWRQ WY DOR
1P SRUWBQWRUHYH RQH VR UGS HAWKH BDGHV GHRMRQVDQG WHRSIQRQVR RMHUP HP EHY

> *HMQI VR NQRZ QHZ WN@W DQG XQGHIMIQGIQ) WDMBDLRIQ) 1V QRAWRP HWKIQ) KDUG DQG
VFDWY EXWXQ DQG \DWiA\ 1QJ

> ' MRYHIQI H IMAQ W@YDQG DSSUHAIDAQ) Z KR\ RX DOHDG\ DUH

D 6XSSRWADQG KHS Z IWIQ WH J URXS IV HWHMDARUKFFHW DQG Z HOEHQU 7KLY FDQ LOFOGH
RIHIQ) HP RARQDOVXSSRWSURNGIQI UAVRXUFHY DQG IQIRWP DMRQ DQG KHSIQU VR | DFLOM
WHDFKIHYHP HQWR! J RDYY

2> 6KDUQI NQRZ BIGIH H SHUHQFHV DQG IHHIIV FDQ EH D YDOE®! Z D VR GDWD ILRP RQH
DQRWHUDQG VR EXLE WARQU HUHDMRQWKISY ( QFRXUDI IQJ RSHQ DQG KRQHWFRP P XQIEDMRQ
FDQKHS VR FUHDW D VXS SRUAYH DQG FRADERIDAYH HQYILRQP HQW

> &KDWBIQUIHE\ FKRIEFH IVDQ DSSURDFK WDWHQFRXUD) HV IQGIYIGX DI VIR VENH RQ FKDTBIQI HVWDW
DUHP HDQQIIXORWHP  Z IMK WH VXSSRWADQG HOFRXUDI HP HQAR! WH JURXS 7KIVFDQ EHD

SRZ HIXQZ D WR EXI@ FRQIIGHOFH UMOHOFH DQG D VHQWH Rl DFFRP S@KP HOWS FKIEMQU D
FKD@QI HRURYHIFRP 1QJ DIHDUZ MY WHKHS DQG VKSSRWRI WHJ URXS IVIQYDXXDE®

) 4 XDV WP HVSHQWRI A HURXWGH LOFGGHY DRMWHYVVXFK DVHDWRI VRI HWKHUW@) WRUH
DURXQG DFDP SIIUH RIMP SO HAR\ 1QJ WH @QGVWDSHWRI HWHU
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2 XVERRU/ HDWQIQJ 1V MOVAD J UDWRROEXWIWLY WH SHIYRQ WDMY FDSDE®I Rl D FKDQIH
( YHYWIQ) WDWRQH FDQ JHWILRP XK H SHUHQFH GHSHQGV RQ Z KDAWKH KH QHHGV RU
ZDQW YRUH DP S® WH IIQDOMIH R IIHG ZRW IV WH VR® ZDDl Z KIFK IV WH
LOGHSHQGHQWSDWIIH R SDMEISDQW IURP WH @MAFDP SV VR WH WP IQDWRQ W
' XUQI WH P DK WH SDIWFSDQAVDIWIUNSHQGIQ) VHYHDOGD VI1Q IOWQMYH FROBPAZ WK
WH JURXS DQG WH 2/ WDIQHIBMDP  KDVWH RSSRWMQIW VR EH DBRQH Z WK KLY WRXJ KW
DQG Z RUN WURXJ K WH H SHUHQFH Z KB Z DBIQU DRQH XQKXUWIHG® DAD SDFH WDWWXIW
KIP  7KHWDQVMRQ LVDOR [QMOGHG VR FBVH WH SURFHWRI WHWHN TURP WH WEBWAR! WH
H FXWRQ R W FRQFOMRQ VR SURYIGH D VHQVH R FROWOXIW DQG FRKHUHQFH R WH
H SHUHQFH \R IWDBR KDV D MP ERTE GIP HMRQ KRZ HYHU IWRQD GHSHQGV RQ WH
LQGLYIGXDCSDWFISDQVWKRZ. P XFK KHVKHJIDIQVIURP WIVH SHUHQFH

* LRXS H SHUHQFHLQ 2 /

© KHQ Z RINQU Z MK JURXSV IQGRRY ? HJ  XMQJ Z RIMKRS P HMRGV DQG VRRY ? WV
FRP P RQ\R ILQG SDWFISDQWZ KR [RUYDURXVUHDVRQV XQGHP LOHWHP HMRG FOIP QU

WDWWH FRQGMRQV DUH DIWIFIDODQG WHUH RUH WH FROFOMRQV KDYH QR DSSTEDARQ 1Q
WHU WDO@H 2 XVBRRU VAMQIV RQ WH RWHU KDQG DIIRWG WH SDWWASDQW UHDODQG
SWPWFDOMMWVIQ Z KIEK WHUDPARQV DQG GHFMRQVKDYH DQ [P P HGIDM AHDBIP SDPARQ
WHP VHOHV DQG WHUVXUWRXQGIQIV $ WSIFDOH DP S®! IV R SXWRQ WIQ JHDUEHRW W
WEW WDIQQJ ? RUVR FKRRVH QRWMR GR \R DQG KDYH \R GHDOZ MK Z HWF®WHV DV D
FROVHT XHQFH 2 ULL DJURXS GDAHVDQG GRHVQRW HAMHUFDP S VHWKS EH RUH QL KWDDIW
Z I@EHP RHFXP EHIRP HWR VHXS WQW 11QG I IUHZ RRG WEWAD | LUH DQG FRRNWHUP HDO
SOV WH DUH @HO VR H SHIHQFH P RUIH GMWRP IRWE\ EHQJ KXQIW DQG FRG DWWDW
SRIQWS HVHDUFK DVZ HODVRXURZ Q H SHUHQFH\KRZ WDWIKHVH [P P HGIDM DQG QI LE®!
FDX\DOUHDMRQWKISV Rl RQHE/ RZ Q DPAWRQV KDYH \J QUIEDQWSRVMYH HIHFW RQ RQHS/ \HD

HIEEDR DQG VHQH R DIHQR 2 Z KIFK DUH Z IGHD DFNQRZ BIGI HG DV FRUDHWMROHV [Q DQ
HP SRZ HP HQW DSSUIRDFK DQG WH GHYHBSP HOW Rl H HRXWH IXQPMRQQI  DQG
WDQMRWP DWH FRP SHMQFIRV 2 ( &' DOR WDQWHIDOFRP SHMQFIHV 81 ( 682

$ QRWHU IDAVRU FROAEXWQJ VR WH HIHPWYHOHW Rl 2/ IV UHDWG VR WH WP SRUDU
GHVEFKP HQMURP  RQHE/ XVKDOWKUWRXQGIQIV VKFK DV DP HQWAV Rl FRP IRWHWEEQKHG
\RADORBNVRQH KDVVENHQ RUH SRVXUHVR XQKHDOM\ EHKDYIRXU HJ - DGGIEWYH EHKDYIRXWY

XQKHDOM\ HDAQJ RIVBHSIQI SDAMUDV R [E UHDARQWKLS SDWALDV
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QWP P DY WHHIHPWYHOHWRI 2/ FRP HVILRP DFRP EIQDARQ R WH IDPRY GAVFUEHG
DERYH WH\RRIIQI HIHFAR QDWUH WH UDDP R WH FKD@IQJ HV DQG YHOMUQ) QR
ROHY ]RQH Rl SWR] [P DOGHYHBSP HQW DIWU/ HY 9\JRM\  LH WH QH WMMS IRZ DU
+DYQJ DQ2/ H SHEMRQ GXDARQ Q) HORXIK VR DWRZ 1P P HURQ VNH KHIH VWKRXT
EHP DGH FODUWDWAHUH DUH GLUHHOWH SHEMRQ RSWRQVIQWHZ RS HJ  GD\ R\ FGFDO

GD Z HINEXW&,( RSWIRU GD RSWRQV,Q&.,( B/H SHUHQFH VHYHQ GD\ VIVAKXI I IEHQWR
H SHUHQFHWHIX@H WQWR! KFK DFKDQIH

2/ UVHDUFK. FROWOXRX\® DL XHYWDWDV D J HOHIDOX®! GRQU HULY EHWMU Z W + DMH HADO

KUKQKWY  Z HH\WV DV DQ RSWP DOGXWDARQ IRUIP SDRW+RZ HYHU WH P RW
P SRUBQMVR GHMI QWHSURIDP  1Q UHDMRQ VR WH QHHGVDQG J RDYHI - VAHQI WHQ WH
SDMEXOQUQGIGXDOFOWFRP P XQW
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MHHP VWDAD SRWYH HIHRARI WH DERYH GHRVFUEHG IDRVRY/ \KRX@ EH H SHAWMG IURP
WHIIWMWX@GD R 2/ DQG J LYHQWH@HDQG Z RINUHDOMAVRI WAHSDWASDOQW D KP RGHO
FRX@ EH FRQMGHUHG EXVWKLYUHT XIUHVM WP DAWE URMHDUFK VIR DOVZ. HOWILY T XHVARQ

$ Z HN ®Q) RX\VBRRUH SHEMRQ IRUD JURXS Rl VHYHIDOSHRS®! SDWEISDQW IQ D SURVFW
\SHFLLHG 1Q WP VR UHFXIW HOWNH GIDJ QRMY DQG REMIPWYH VENHV SOFH Z IW WUHH RU
IRXUH SHUHQFHG 2/ 7WDIQHY 7KLY SDMEXQUIRP R GHYHBSP HOWZ RN IV EDWHG RQ

KDUHG UHDOH SHUHQFHVR! SDWFISDQWDQG 2/ 7WDIQHY H SHUHQFHG 1Q D SW FKR®J IFD@

\DIH\SDFH 1QZ KIEK P XWDQHSHPWRSHQQHWDQG QWP H WKVMADUIHEXLOVURP  W(H 1LLANVR

WHOWWP QXM

&,( B/P RGHIR 2 XVBRRU HDUIQ) IVEDVHG RQWHMW QHU\ R VHYHUDARYHUDSSIQI 1DARY/

> 7TKHHQYILRQP HQVZ HDWHIQ

> )RKRZ QI

> W Z KDWHTXISP HQWDQG VKSSTHV

2> : KDAZ HDUHGRIQI DAMDWAP HDQG IQWRVHSOFHV

2> KRVXURXQGVXVDQGZ ML Z KRP Z H\KDUHWHVHH SHIHQFHY
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8 QLYHU/DOYDXHVRI 2/ H HFIVHG E\ &,(

&,( RXMBRRUZ RUN LVEDVHG RQWH FRUH YDOXHVRI

> P DNQJ D SRMMYH FROAMEXWRQ R RXUVRFIHW @®&FDO® UHIIRQDD DG
JREDD®

> UHXWEDHGZ RN

Y EHQ KXPE® RIHIQ) RXU W@ DQG H SHIHQFH VR \XSSRW RXU
EHQH IEIDUHV 1Q DQ IQGIVIGXDZ. D WDWHYHVWHP  EHVAZ KIGBI EHQJ RSHQ
VR WHUXQLT XHQHWDQG WH QHZ [GHDVDQG SHYSHPWRYHVWH. SUMMVHQMWR XV
\RWDWZ HFDQ DOR GHYHERS WDOMAR \WHP

> UHDWRQKIS EXICGIQ
9 P XWDDWMBQFH

> VAMQI W EH SIRHWMRQDY WIWRXIK FRMXRXV DQG P XGMGIHPWRQDO
GHYHBSP HQAVR RXUWEII FUMFDODWHWP HOMRI RXU SUDPWFH DQG DRWYH
LOYROHP HOWRI H SHWIQ RXUDPAAWAY

> WDQSDUHOR 1Q RSHIMRQ IIQDQFIDODQG \KEWEQWH UHSRW DWEGN R
DWREIDMRQ [QIRP DARQ RQWH P HKRG Rl RSHIDARQ DQG RQJRIQJ SURMFW
DYDLOEGI\VR DD

7KDONWWR P DQWIQIQ] WHWH YDXHY WHP HWRG Rl Z RUN 1Q QDWUH VD UBHGMWRYHY RI
ROHVHD WV WH HWHQFH Rl SHYRQDGGHYHBSP HQWEHFDXVH MY DXWHME  \XSSRUMG E\
HVGHQFHIURP  WHSUHYIRXVGD\ ( DFK GD\ [IVWHUH RUH D VAR DXWKHOQWE QHZ H SHUHQFHV
Z KIFK P HHWZ IW LHBPWRQDQG VXP P DI P DGHE\ HDFK SDWWFLSDQW

SROK2 XVERRUY HDWQIQJ _ (' 8&$7,21 352*5$00( (2*

&HQWUXP ,QQRZDF\MQHM (GXNDFML &HQWHU IRU ,QQRYD
%XNZDaG §$ %XNZDaG 3ROVND 3RODQG

‘HVWHUQ 1RUZD\ 5HVHDUFK ,QVWLWXWH :15,

5 \UJDWD 6RJQGDO 1RUZD\



7KHDERYH QMG YDX(HV I XWKHMIDQM HUQWR WHIR@Z 1QJ DIP VRI WH2 XWERRU HDLQIQJ]

> EUWHOWI DVOIHVSERH S WIVVSDRH LY FBHOWG WADONVWR WHP HWWRG R Z RINRI

WH2 / 7WDIOHYIQWP VR EXIGIQ) LHDMRQWKISVZ W SDWFISDQWR! WH I IHS
WIS DQG IV D JRDOIQ IWHD RQ WH IWWGD. R IRIQVDPRMAY GXUQ) WH
H SHGMRQ WDIBZ V \R WBWWWH SURFHW Rl FUHDAQ) D WP \WWDWZ [@IDFH
YDURXV GLLIEXGV VRI HWWHURYHUWH QH WHZ GD\V IURP @MQJ DQG Z HDWHU
FROGMRQV WURXIK \KEWBQWYH IMXHY W DGEIQI VDIH IXQPARQQD 1Q WH
RXVERRY R QM SHIRQDOFKDMIQIHY 6DIH \SDFH  WDWLY JHMOQJ VR NQRZ

HDFK RWHU J IDGXD@ GLVSHIWI GRXEW DERXVWKH H SHEMRQ MHD DQG RWHU
SDWFISDQW DvZ HODVWH EHI IOQIQ) R EXIGQI WKVIQ WH 2/ 7WDIQHY DQG
WHWDP  Z I QR SUHWXUH Rl HYDOXDWRQ RUFRP SHARQ LVWH IRXQGDWRQ [RU
IXUKHUHIHAWYHZ RO

SREGP VROIQJ ? MIVD XQYHYDOMP S®! DQG HM VR XVH VFKHP H HQDE@
GDRQ) EDHG RQ WDODQG HIRU DV Z HODV GUZ IQJ FRQFOMRQV DQG
IP SOP HMW WHP 1Q KEVHTXHOW WRIHVY R DRWYMEV 7KLY GDRIQ)
H SHUHQFH IV HP EHGGHG 1Q WH FRQW] WRI VAHQI WHQIQI WH Z LG QHW R
VENH RQ FKD@QJ HV VDIHH SHIP HOIMARQ DQG WH EHIH WDWHYHY DPARQ DQG
HYHY HIHFWE\ GHIQWRQ FDQ EHIP SIRYHG 6XFK DEHIH FRP EIQHG Z W D
A WIMP DAE DSSURDFK VR \ROIQI SUREGP V Z I@EHDUILXIMERW 1Q WH QDURZ ®
XQGHWVRRG WK QIEDCDPWYIMIY DvVZ HODV1Q WH SURFHWRI GDUQIQ) EXLEGIQU
UHDMRQWKLSV RUXMQJ \RIVWN@Y

EKDOIIQ] LRGN DOG HDWROKISY  JRQI EHRQG WH XVXDOSDWADV R

IXQPWRQIQJ LQVRFHW DVZ HODVEH RQG WH URXWOH R WH\DP H DPAYMVDQG
EDVHG RQ WH \DP H KDEIW IRUFHV RQHHD VR WHDFK IRUD QHZ VMR WNL@ DQG
WXV FROAWEXWA VR VHD GHYHBSP HOW &RQWEQWD XQGHVENQ) QHZ VMWV
Z IWIQ YDURXVMVFRSHVDQG XMV HI UHVXEIQJ [RP WH IXQPRQVSHURWP HG
IQWHFDP S RUGXUQJ WH MRXIH  FROAEXWVIQ D\SHFDY D\ VR GLVFRYHUQ)

WH UVRXUFHVR IQGLIYIGXDCS DWFLSDQW WHIUMAMQI WY DQG GHIQIQ) DUHDVIRU
SHYRQDAEHYHBRSP HQW

1 DY DRUHFREI VA . RINQD 1QJURXSY VHOMMY LQJ SDIFLSDQWVR WH IXHY
Rl WH EURDGO XQGHWWRRG DMIXGH R RSWP DOXVH Rl UVRXUFHV ,Q FRQFUAM
WPV MY HDVHWAYR UHDW WY VFRSH VIR FDUH | RUWH HQYILRQP. HQADQG SURSHU
P DQDIHP HQWR! IWJRRGV ,Q D EURDGHU DEVADPWHQVH WY DOR DSSTHVVR WH
EDDQFHG IXQPURQQJ R D KXP DQ EHQJ DV WFK  ZIW WH RSWP DO
LOYROHP HOADQG XVHR RQHVRZ Q IQMQDP HQBDQG HP RARQDARUFHY 7KH
Z KR®! WHUH RUH DU RUFDT UHHYAR SHYRQDAEHYHRSP HQW
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> (1IHPWH EHKDYRXUIQ DWDP 2D Z RUIMKRS IRFXVHG RQ VXSSRWQJ SDWFISDOW
1Q GHYHBSIQI WH \R FDWIG HIHPWYH DMIXGH WERIY GRZ Q VR JHMQJ VR NQRZ
WH P RGHOR EHKDYIRXU Z W Z KIFK RQH FDQ FRQUAKPWYHD LQIOHQFH WH

HOYLLRQP HQWIP SURYIQI WH TXDIW Rl LOMSHIRQDOHIMRQV DQG RQ SUDPWFDO
DMP SWVRIP SGP HOMNGXUQ) DIIHG WIS

> GROVAKPWH LHDMROV D ZIGH WDQIH R MXHY UHDWQ) RQ WH RQH KDQG \R
UHFRIQ] LQJ Z KIFK UHDMRQV DUH FRQGXFLYH VR KXP DQ GHYHBRSP HQWEDVHG RQ
SDWQHUKIS DQG FROWXPWH FROMW LHMROMRQ DQG ZKIFK E®FN \WXFK
SURFHWHV DQG RQ WH RWHUKDQG UHDMQJ VR WH FUDMRQ Rl RQHVDWMYXGHEDVHG

RQSWRSHUFRP P XQIEDWRQ DWHWAYHQHWDQG HP SDW\

> GHMOI P IGMROY JHMQI VR NQRZ WH W QUIEDQWSHYRQDOGHYHBSP HOWR! D
SHYRQ ERW RQDP DFURDQGP [FUR \FD®! , QGIYIGXDOMSV®DGIQ) DP DQVRZ RWN
RQ KLV GHYHBSP HQAS@QV DVZ HODV QR GW P SRVBQWMMSY BDGIQ) VR \NLOXO
UHIDQFH RQ RQHV UVRXUFHV DUH XEMIPWKR J HOHUDOX MP DVl DARQ Z W D FBDU
LQGIFDAWRQ WDWAXFK D SURFHW IV BQJ OVAQJ 0 IBMRQHY LH FUMFDOSRIQW 1Q
KXP DQ GHYHBSP HQWHQDE®!I QRARQD DQ RYHYILZ Rl WH Z RUN GRQH \R IDUEXW
DOR FROAEXWM VR WH RQRQJ IP SIRHP HOW R RQHV \HOHMMP  DQG
P RAWYDARQIRUXWKHUZ RN

> 7KHUWKWHOVLROP HOWRUVHD GHYHEBSP HOW JRIQI EH RQG WH LQMOQDO] RQH
R KXP DQ SHYRQDOGHYHBRSP HQWRQH WKRXG WHD@ H KRZ WLV SURFHW 1V DOR
IQOHQFHG E\ H WADDO IDARY : KDWDQG VR Z KDWH WQW FROAMEXWY \R
\XSSRWMQJ WH DFKIHYHP HQWR! WH FKRVHQ JRDODQG Z KDWP D\ Z RUINRSSRVWD"
7KLV IDQIH D@Z V DQ IQGIMGXDOVR FRQVFIRX\W® FUHDWM I DYRXWDE®! FRQGIMRQV
DURXQG KHYHDKIP VHD Z KIB! UHP RYIQ) RUP LQIP ] 1QJ WH P SDPWR GHWAKPWYH
IDPVRY

$PURO 3M00IQ) ? SHYRQDD DARQ R WH HOMH RXVERRUZ RN SURFHW DERXW
YHEDQ HG SOQV GUDP V DP EMRQV DQG DUHDV IRUWH GHYHBSP HOWR! D JIYHQ
H SHEMRQ SDWFLSDOW, WY D SRWE® SUHFMH GHVFUSWRQ Rl D SHYRQV J RDORU
GHYHBSP HQWI RDO VRI HKHUZ W WHH DPWZ D\ Rl WHUIP SGP HQWRQ P DGH
Z W WHVXSSRIWRI DO LOVAKRRU
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( FR SHO/SHRAYHLQ 2 /

7KH 2/ DSSURDFK IVIXQGDP HQW® HOVILRQP HQWB® RUHOWG DQG VHOVMYH \RR HFR®J LFDO
MXHV WY EDVHG RQ IIHGZ RN 1Q FROWFWZ MK WH IRIFHVRI QDWUH \WHP HIHVILRP \WH

NQRZ ®1GJ H DERXVWH LOIXHQFH Rl WH HOYILRQP HOWRQ WH S\ FKRSK\ MEFDOFRQGIMRQ RI
P DQ &DP SIQJ IQWH IRUW RXWR! FIYIQ) DARQ IVRIWIQ DFKD@IQIH HJ \XGGHQ Z HDWHU
FKDQIHV KHDY\ WDIQV. $WIKH \DP HWP H EHQJ 1Q WH IRMHMAEHFRP HV DQ XQIRU HAZE®!
DGYHQMUH 6V LQU RXVERRWY KDV KHDOM SURP RWQJ SURSHWHV DQG SURYIGHY \DW/DPARQ
DQG SGDWKWH IIRP  HOFRXQWUQI QDWUH WD@RZ V XV \R WHD] FD® GRZ Q DQG KDYH
GHHSHUFRQWIPWZ I RXWHOHV &,(  EHIHYHVWDAGIHPAH] SRVXUH VR QDMUH IV HWHOMDARU
RSWP DOKXP DQ GHYHBSP HQAVDQG SK\ MFDODQG HP RARQDOKHDOM. 2/ SURP RMV DQ
HOYILRQP HQWB® | UHQGO GHWG! GDGLQI VRZ DUEVDP RUHVKWILQDE GIVRFLHW

%HQ) QD JURXS EHQJ DBRQH DG DUH WH XQGHOIQ) FROM WR! &,( B/

2/ SIRIWP V 1 DMXUH LV D \J QLIFDQWSRIQWR! UHHUHQFH DQG D Z RINQJ VRROJIMIQJ XV D
FKDQFH VR UHP DIIQH KRZ Z H FDQ EH RX\VERRY  Z W P RUH HFRBJ IFDOFRQVFIRX\VOHW

Z W UAVSHPWRUQDWUH DQG NHHSIQI IRV KHDOK\ 2/ FDQ EH D \SDFH \R EXI@ GHHSHU
HOYLLRQP HQWADZ DUHOHW

2/ Z ROWIRUFTP DM SIRMPARQ DQG VKWEIQDE®! GHYHBSP HOWZ KIEK IV P DQUHWMG 1Q

P DQ\ Z D\ VGXUQJ &,( B'SIRIWP V: HFDQWIQN DERXW URXS FRQOM WRI HFR SHYSHPWYH

HJ

¢ RQHR WH SWDPWEHVRI WH JURXS FROADPAL VR VBNH FDUH Rl WH FDP SVIW DQG | RUHAVW
MHD ZHFDP S 1Q WH IRUWADQG Z H DUH J XHWV WHUH NQRZ 1QJ WDWIKH |RUMVALY D
\KHOMU RUYDURXV@HIRWP V

« RQHR WHKXIJHHIHFAWR RXUSWRI WP VIVGIVFRYHUIQ) WH YDOH RN EHQJ VRI HKHULQ
QDWUH DWIKHHQG Rl WH FDP SV SDWFLSDQW RIWIQ GHFOUH DQ LOFUHDWH 1Q WH VHQWH
R M DQG IBHHGRP GHSIW WH OFN Rl DFFHW \R QHZ WIFKQR®JIHV \KFK DV D

WMBISKRQH , QMOHNRUDSWRS

2 QH R RXUSIRVIPW XVHG D TXRIMRQ 6WHQIW IURP 1 DIMUH  Z KIFK GHUYHV WH HOHU\
IRP H SHUHQFLQ) RQHVHD LQ QDWW 7KH H SHIHWDOBDRIQ! SURFHW VBNHV SOFH 1Q D
QDWUDO HOYILRQP HOW 7KLY H SHUHQFH IV EHQJ Z I RWHY EXWIWLY DOR D ERGIO
H SHUHQFH DV Z HODV VHQUXDODQG P HQEOIHHIQUV WHDWMG VR EHQJ 1Q QDMUWH 2/
SWRIWP V KDYH D SRMYH [P SDFWRQ \KDSIQ] WH UHDMRQWKIS Z MK QDWWH 7KH
LOYROHP HQWR WH VHOVHY DXWHWE H SHUHQFHY DQG JHMQJ VR NQRZ QDWUH DOV
KH®S VR UHEXIE WH SHYRQDADDWWDAERQG Z W WHHOYLURQP HOW
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MKDVEHHQ NQRZ Q IRUD ®QJ WP H WDWFRQWPAZ (W QDWUH EUQD VWHIDSHXWE EHOH W
DQG 1V DQ HBP HQWR WH SUHYHOARQ Rl GMDVHY UMVXEM) IURP XQKHDOM\  @HVGBN
&ROOHAWY) Z WK QDWW P SURYHV Z HOEHQJ DQG P HQWOKHDIM 9HQU 1Q JUHHQ DQG
EQH\SDFHV REVHYIQ) SOQW QIMQQU VR WH VRXQGVR WH IRUAW KHSVVRFDB GRZ Q
FDB® RXUWRXJKW DQG IRFXVRQ EHQJ KHH DQG QRZ  DSSUHFIDW) WH EHOHIW R WH

QDWUH DURXQG XV 8 QI DAWH VHOVHV KHSV UHGXFH W DQG WIMRQ ) REXMQJ RQ RXU
VHOVHV [HHIQI VDQG QHHGY  VKURXQGHG E\ QDWH - KHSV XV VR BHGXFH [HDUDQG DY) LHW
DQG UHI XOWM GLIEXOVHP RARQDOWDMY © RINQJ Z W EUHDK DQG ERG\ 1Q QDXWH  E\

EHQJ 1Q WH IRUHW HYHY GD. KH3VVR FDB GRZ Q WRXJKW DQG EH Z W ROHVHD KHH
DQG QRZ %HQI RXVBRRY KDV D SRMYH HIHPARQ WH KHDIM DQG P HOWOFRQGMRQ Rl D
SHIRQ WHQIWHQVZ HOEHQJ DQG D VHQVH R \DW/DPWRQ Z W @H DQG EUQIV D EHMAU
P RRG RSWP WP DQG VHDFRQIGHOFH ) UAWK P RUIQIV ERRWWHQHU\ DQG DZ DNHQ WH
ERG\ ) IWH Z KIFK QHHGV SDWHQFH HQHU\ DQG DMMOWRQ  SURVIGHV DHWHVE [P SUAMRQV
EXVDOR EXIGVFRP P VP HQADQG DVHQWH R UVSRQVELDN 7KHWN DERYH RXUKHDGV.J LYHV
XV D Z IGHUSHYSHAWYH - XVWEHQJ 1Q WH IIHT [P SURYHV WH TXDOV Rl SW FKRSK\ MEDO
Z HOEHQJ 6\ QFKURQ DARQ Z I QDWWOR FBN GD\ QUKWWDWRQY UHWRUHV KXP DQ
EHQI VVR QDWUH DQG HYRNHVSRVMWYH | HHIQJ VIQ WH SDIWFLSDQW RITHUQ) WHRSSRWXQW
VR D[ IRUHWDERWHYHYGD. SUIREGP V FDB GRZ Q DQG KDYH GHHSHUFRQEPWZ W
ROHVHD MDE@RZ VXVAR P LQIP [} HQHI DAYH HP RARQDOMIMYDQG FDB  WRXJ KW UHDWG \R
HYHY GD\ SIREGP VDQG Z RUIHY

% DWNQI RXWHOHV + RZ GRZ HWIQN DERXWRXWHOHV' + RZ GRZ HXQGHIAMIQG WH SOFH
DQG URGIRI KXP DQ EHQIVIQ QDWWH' + RZ FDQ Z H FROMGHUWH UHDMRQWKLS EHE HHQ XV
DQG QDWUH' 7KLY H SHUHQFH J LYHV XV D FKDQFH VR UHGH LOH WH SOFH Rl KXP DQVIQ WH
ZR@G DG HSDQG WH DO IRRI\ R IQFOGH QRQKXP DQ @MQJ EHQIV DQG WHU
HOYILRQP HQW 2/ P XOWVXV\R IIQG FRP P RQ SOFHVEHE HHQ , DQG QDWUH DUIMQU
DNVD KROME SHYSHAWH E\ HIP IQDWY WH RSSRMMRQ R QDMUH DQG FXOXWH RU
UHFRI QI LQJ ROHVHDDVD SDWR QDWUH VHH* D

' XUQ) H SHEMRQV &,( RSHIDWMV EDVHG RQ WH P RGHOR! FRP IRW\] ROHV : KI®! 1Q WH
FRP IRW RQH D SHYRQ IHHY FRP SHWQWNQRZ V WHUVAHQI WV DQG VAWDWU IHV EHKDYHV
URXWOHO DQG KDEMWYXD® |HHY VHD FRQILGHMOQ WH BDUIQI GHYHBSP HQAT ROHWH. FDQ
H SHUP HOAWZ W QHZ YHMRQVR WHP VHOHV ( DFK SDMWEISDOMVEWDNVQHZ JURXQG IDFHV
QHZ FKD@IQJ HV VHH\WVDQG FUDMVQHZ IXBN WIHY SOQVDQG H SHIP HQW ,Q XSSRWAYH
FROGMRQV WH LQGIYIGXDO FDQ H SDQG KIVKHU FRP IRW]RQH ZIW Q2 ZDV R
H SHUIHQFIQ) FRP P XQEFDWY DQG DFWQJ ? DOR EHQHIWQJ IURP QHZ IRWP VRI IHHIQIV
Z KI® EHQJ DQG DPWQ 1Q QDWIH 7KH H FXWIRQ QMR Z IGHVHH LOFUHDVHY VHD HUM-P

SHYRQDO SRZ HU EXWDOR VHOMYW VR QDWH 7KH FILFGI R HP SDAM\  SHYRQDO

IGHQWIFDARQ DQG UMVSRQVELDN IRUMHZ RU DIRXQG XVIVH SDQGIQJ
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) RUS,( HFRS\ FKRBJ\ IVWHIQVSILDWRQ IRIWXSSRW SHYRQDOADMRUP DARQLQ QDMUH
EDVHG RQ WH DWXP SWRQ WDWMH , LOFOGHVDTIRWP VOMQJ RQ ( DWK HARK WP VDQG

WH HOMH SOQHWBXFK D VHD WH WP HFR®JIEDOVHD Z DV IQARGXFHG E\ 3R $U0H
1 DHW D@BZ V XV VR HP SDWIJH Z M RIHUIRPP VRl @H HP SDAM\ DQG DRWYHO DRWMR
GHHOG WDWEHQ) HQGDQIHHG ( FRSM FKRBJ\ WP LOGV XV Rl WH HMODOUHDMRQWKLS
EHVE HHQ D KXP DQ DQG QDWUH WH EDDQAIQ] IQIGHQFH R QDWUH RQ RXUQMHV DQG WH
IDPAMKDWKXP DQV GHVAR. WH HOYILRQP HOWE\ VENIQJ DZ D WHU SUHFIRXV DAOPP W
P DNHV SHRS®! VHOMMYH VR WH I DPAMDWODMUH \DWALHY RXU ELR®J LEDO DHWKHAE DQG
FRJQWYH QHHGV DQG WH OFN R FRQWPWZ W MFDXVHY GHRUWP DARQV 1Q WH KXP DQ

SMFKH 5R DN * RP HV . DQQHU 6HOMMW IQJ WH SDWAFISDQW VR WH UHDMRQWKIS
EHVE HHQDKXP DQDQG QDWHIQWH2 / SIRIWP IVSDWEXOD [P SRWBQNQ WH FROWM W

Rl WH FXUHQWHFR®J [EDCFUMY WP HDQVIQFOXGIQD HFR® LEFDADZ. DUHQHWILQ WH SURFHWHY

R IRP 1Q) RQHVRZ Q IGHOWN \KDSIQ) HFR®J [EDOHMWW HP EWDFIQ) RQHVHD RWHLY
DQG WH( DWW DQG UH GMFRYHUQI RQHVHDDVSDWAR WHZ HE Rl @H

([ SHOMRQVKHS UHFRQOHPWZ W QDVUH DQG SDWFISDM [Q IW R\ FBV 1Q DQ LW UDCZ. D\

H SHUHQFH DQ DGYHQMUH 1Q QDWUH DQG Z W QDMUH P DNQJ FRQEPAZ I WH RXWGH
Z R@ R Z IG@H DVZ HODVZ W \ RXURZ Q IQMIRU 2/ DIBZ V XV VR WDIQ DMAMRQ DQG
H SDQG VHD OZ DUHOHW  1Q DVHQVH Rl EHRQILQJ VR QDVUH 3 DIMFISDARQ 1Q H FXWRQV\R
WH Z LGHDHW FDQ UHVKONQ D J BHDWUUHASHPWRUQDWUH J UHDMUDZ DUHQHW R WH ERG\

DQG WH FKRIFH Rl DQ HFR®J IFDO@HW®! ,\WFDQ RSHQ SHRS®! VR FDUH IRUWH QDWIDO
HOYILRQP HQWFDUH I RUMKH HDWK. DQG UHAVSHPVWIMH QRQ KXP DQZ RUB %4HQU 1Q QDWUHJ LYHV
D FKDQFH |RUD FRQWARXY VHOMMY HG DSSURDFK VR QDMUH JRIQI EH RQG WH IQVAKP HQEO
WRXJKVBMW XVH Rl QDWWDOUHRXUFHY WIFDQ VKDSH SUR HOYILRQP HQBODMYXGHY DQG
SURP R DQ HOYILRQP HQWI® 1UHQG® QHWG! BDGIQ) VRZ DUEV D XWRIQDE®! [EDOQFHGE
VRAEW WJILYHV D VHQH R FRP P XQW Z W RWHY DKM DQG Z MK QDA

HOVLRQP HQBQP 7KH 2/ SIRIUP 1Q WH GHHSHWIQGIMIGXDO GIP HMRQ RSHQV
KXP DQVVRWIQNIQJ DERXVWKHP \VHIYHVDVD SDWRI QWA

&,( B/ RXAVBRRUSURWIPW IQFOXGH WH SURP RWRQ Rl D KHDOM\ @HVW®! DQG VSHQGIQD [UHH
DPRYHWP HIQQDWUH : HHP SKDM] HUMVSHFWRUQDWUH WHIP SRWEBQFHRI DKDUP RQIRXV

UHDMRQWKLS Z W QDWUH FDUH 1RUWH QDWKUDOHQYLLRQP HQWDQG FDUH IRUWH FRP P RQ
JRRG 7KIVFKDQIHRI P HQEON DQG QHWGI LVRQHR WHP RWLI QUEDQARQHY VR HKHU

Z I WH SHYRQDMQG VRFIDAGHYHRSP HWRI SDWHSDQW
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2/ 7WDLQHWY/

© KHQ EHJIQQIQ) IWMRXWQH Z W WH 2 XVBRRU/ HDWIQD &,( IRFXWHG RQ WDIQQU R WH
2/ 7WIQHY DQG RIHIQJ WHP JXIGDOFH DQG VXSSRWZ WKIQ GLYHWH SURMFW &(
REVBIOHG UAVSHAWY)  LOWUFX®MUDOIDRVRY DQG WH QHHG VR DGDSWWH &,( B/ P RGHOIQ
GIDBI XHZ W WH GFDOHQYLRQP HOW

TKHHRWH

> &,( UFXIMG SHIRQARWDIQWHP VREHFRP H2 XVBRRU HDLQIQ) 7UDIOHY VENIQJ
LOVR FROMGHIDARQ WHUSHYRQDCBUHGASRMMRQVQHFHADY VR Z RINZ W SHRS®!
P DQO WHU KUK GYHOR \HDDZ DUHQHW DV Z HODV WH DEION \R REVHYH

SDWFISDQW DQG XSSRWWHP  1Q DQ LOFOMYH DQG DPRYDAQU Z D WDWY QRW
H KDXWAQJ Z (W VNV

> 6FRMIK 9HMWH 7UVWIQMAKRRY DQG D UM-DUFKHU IIRP WH 8 QYHUW R
(GIQEXUK Z RINQJ Z I JURXSV IQ WH RXVERRUBDDIQJ IRP XO® WMMG WH
HIHPAYHOHWR WH P HMRG DQG SDWHG RQWHUNQRZ KRZ \RDWLP Rl 3RDK
WDIOHY 1Q WH FRXWH R WDIQIQ) FRQGXPWG ERW 1Q 6FRABQG DQG 1Q 3RDQG

FRP EIQHGZ M DIX@  KRXUYMWDQG DWHWP HQNDQG DVXEWBQWH\KDGRZ LQJ
XSSRWGXUQI Z HHN ®Q FOP SV 1Q GILHPWZ RUN Z I JURXSV Rl SDIWFLSDQW

DQG DVSDWRI WUWHHP XONGD WHRUHWFDADOQG Z RUINWKRS WDIQIQ]

Y 7KHSWIUP R 2 XVBRRU/ HDWDIQ) H SHEMRQV WDQNV VR WH X\H Rl D VHWRI
WHP DAE P RGXGNV WP DQHG IG{E®! ZKIFK DBZHG WH FUDWRQ R
FRP SIODMRQV R VRSIFV P RWWDSSURSUDM [RUD JIYHQ JURXS 1Q D SDWEXDU
HOYILRQP HOW7KHVHRSIEVZ HUH IQFO(GHG 1Q LQGIIGXDOFUSW DQG WHP HKRGY
R WHUIP SGP HQMAWRQ Z HH DP HG DAMH P RUWWDPWDAQ) P HWDJH IRUWH
SDWFISDQW

> 7RHOXWHKLIK TXDDNV HGXFOMRQDOXSSRWIQ 2 XVBRRU/ HDWQIQJ &,( V+HDG 2/
7WIOHU D VKWLYDOH SHWIRU  \ HDWY Z DV UAVSROME®! IRUWH VHBPWRQ DQG
®J MAFDOVKSSRWWRU&,( B/ 2/ 7WDIQHY GXUQ) WH SURWFW LQYROIQ] RXVERRU

H SHEMRQV
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> $@8,( HOXFDRY Z KR SDWFISDWG 1Q WH 2 XVBRRU/ HDUQIQ) SURMIFW UHFHYHG

WH2 / WDIQIQ) HWHUZ WK 9 HQWKUH 7UXWADQG WH 8 QLYHWIW R! ( GIQEXU K DQG RU

&(B’RZ Q$FDGHP \ R 7WDIQHY 7KHVHHQDE®IG 2 / 7UWDIQHYR
FROGXPVWIKH VAVMRQ

¢ P RGHDMWHGMXWRQ

o FU-DWMDHMHR VHEXUW RSHQQHWDQG EHRQI Q) VRWHJ URXS

o IR®Z WHQHHGVR WHEHQH IEIDUHVE URXSVDQG

¢ UDPWRQ DQ RQURIQI EDWY Z W UHIDUGE VR WH G\ QDP IEV R WH JURXS W
SURFHWHVDQG UHSRIWMG QHHGV

> &(®2/ 7WOHYDUHSUHSDUHG IRUZ RN QRARQD EDVHG RQWH H SHUHQFHJ DIOHG
\R | DUEXVDOR WURXJ K VRRYGILHAD P SGP HOWG QWHLZ RN 7KLYV DFKIHYHG
WD\ VR WH MVWMP R EUHLQIV EHRWM WH P HMQJ Z W WH JURXS Rl
SDWFISDQW GIMVAXWIQI WH FKDMIQIHY DQG GLUIEXGHV [Q WH JURXS RQ DQ
RQIRQI EDVY DQG WDQNW VR WH \XP P DUHV R LQGIYIGXDOFDP SV DIWIU WHU

FRP SGMRQ

Y &(R$FDGHP \ R 7WDNIQHYIVFRP SRHG R WUHEGANY ,QARGXPURQ VR WH2 / ?
GD\V ([HFMAR WH2/ ? GDVIQWH Z GHOQHW / HDGHIKIS IQ2/ ? GD\VR
SWPWEH 1Q DQG RXVBRRY 7KH FROMQW R WH $FDGHP\ R 7WIQHY IV
WEQGDUE] HG Z W P DQ. SRIQWGHIMQJ ILRP WH ( GIQEXUK 0 RGHR! 2 XVBRRU
/ HDWIQ) EXWDGDSWG VR WH 3RDK HOVILRQP HOW7KH $FDGHP \ R 7WDIQHY
FRYHY \DIHW WEQGDUEY ®JMAFV IQGIYIGXDOP HAWQIV Z W WH SDWFISDQW
JURXS VHWIRQV P DQRHXYUHU1Q WH Z IGHOHW VROIQI FUMAY DQG HQKDQFLQJ
WDQWHYDOFRP SHWIQFIHV R WH 2/ 7WDIQHY Z I D VHSDUDW VHWIRQ RQ WH
GDGHIKIS

> ) XUKHU &( HUDIHY IW 2 XVBRRU / HDWQIQJ 7WDIQHY 1Q FROWDXRXV BDURIQU
H SHUHQFHV XMQJ GLYHYH SRWEIDAHV IOFOGIQ) WH ROHV SURVIGHG E\ WIV32/
SIRWFWDQG $ FFUHGMIMRQ [Q (DWW XV 3WRIWP P H 1Q WH VFRSH Rl $GXQV

G
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> $O@&,( HGXFDRY Z KR SDWFISDMG 1Q WH 2 XVBRRU/ HDLQIQ) SURWIFW UHFHYHG

WH2 / WDIQIQ) HWHUZ WK 9 HQWKUH 7UXWADQG WH 8 QLYHWIW R! ( GIQEXU K DQG RU

&(B’RZ Q$FDGHP \ R 7WDIQHY 7KHVHHQDE®IG 2 / 7UWDIQHYR
FROGXPVWIKH VAVMRQ

¢ P RGHDMWHGMXWRQ

o FU-DWMDHMHR VHEXUW RSHQQHWDQG EHRQI Q) VRWHJ URXS

o IR®Z WHQHHGVR WHEHQH IEIDUHVE URXSVDQG

¢ UDPWRQ DQ RQURIQI EDWY Z W UHIDUGE VR WH G\ QDP IEV R WH JURXS W
SURFHWHVDQG UHSRIWMG QHHGV

> &(®2/ 7WOHYDUHSUHSDUHG IRUZ RN QRARQD EDVHG RQWH H SHUHQFHJ DIOHG
\R | DUEXVDOR WURXJ K VRRY GIUHAD IP SGP HMG LQWHUZ RUN 7KLYV DFKIHYHG
WD\ VR WH MVWMP R EUHLQIV EHRWM WH P HMQJ Z W WH JURXS Rl
SDWFISDQW GIMVAXWIQI WH FKDMIQIHY DQG GLUIEXGHV [Q WH JURXS RQ DQ
RQIRQI EDVY DQG WDQNW VR WH \XP P DUHV R LQGIYIGXDOFDP SV DIWIU WHU

FRP SGMRQ

Y &(R$FDGHP \ R 7WDNIQHYIVFRP SRHG R WUHEGANY ,QARGXPURQ VR WH2 / ?
GD\V ([HFMAR WH2/ ? GDVIQWH Z GHOQHW / HDGHIKIS IQ2/ ? GD\VR
SWPWEH 1Q DQG RXVBRRY 7KH FROMQW R WH $FDGHP\ R 7WIQHY IV
WEQGDUE] HG Z W P DQ. SRIQWGHIMQJ ILRP WH ( GIQEXUK 0 RGHR! 2 XVBRRU
/ HDWIQ) EXWDGDSWG VR WH 3RDK HOVILRQP HOW7KH $FDGHP \ R 7WDIQHY
FRYHY \DIHW WEQGDUEY ®JMAFV IQGIYIGXDOP HAWQIV Z W WH SDWFISDQW
JURXS VHWIRQV P DQRHXYUHU1Q WH Z IGHOHW VROIQI FUMAY DQG HQKDQFLQJ
WDQWHYDOFRP SHWIQFIHV R WH 2/ 7WDIQHY Z I D VHSDUDW VHWIRQ RQ WH
GDGHIKIS

> ) XUKHU &( HUDIHV IW 2 XVBRRU / HDWQIQJ 7WDIQHY 1Q FROWDXRXV BDUIQU
H SHUHQFHV XMQJ GLYHYH SRWEIDAHV IOFOGIQ) WH ROHV SURVIGHG E\ WIV32/
SIRWFWDQG $ FFUHGMIMRQ [Q (DWW XV 3WRIWP P H 1Q WH VFRSH Rl $GXQV

DR

> W32/ SIRWFVE,( B2/ 7WDIQHYDQG Wl YAMWMG 1 RZ D\ VR NRIQWD Z RINRQWH
32/ &XWIEXQPP Z W : 15, WBIl EXWDOR VR \KDGRZ WH 1 RZ HIIDQ P RGHOR!
XVQJ RXVERRY 7KLY @W\SDWZ DV SRME® EHFDXVH R HQIDJIQJ 70133 DY 1 DU
IXUWHUUHHUIMHG VR DVDDL E GDWIQ) 1URP WLV RU DQMVDWRQ DQG \KDGRZ [QJ W
Z RN 7KH RXVBRRU GDQIQ) H SHIHQFH R &,( 1Q 1 RZ D\ KHSHG HQKDQFH D
GHHSHUXQGHMEQGIQJ DQG DSSUHFIDWRQ | RUGLYHWH SHYSHAWYHYDQG YDXXHVDQG
VIAHQI WHOQHG HOYILRQP HQWOWMZ DUB\KLS DV D YDOHV GUYHQ RXVBRRUGDLQIQY
H SHUHQFH FXGRYDWAVD VWRQJ VHQOVHR! UAVSROMELDN | RUWH HOYURQP HQW
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&,( KDG DSRWELDN VR BDU DQG XQGHIMIQG WH KRR RU DI} DARQVSURIMEAY
1Q WH FROM VRl Z RINQJ Z W IQGIYIGXDY DAIMN R H FOMRQ DQG | RWMUQ) WHU
LQOHUP RWYDARQ &,( DOR XVHG WH YMWQ 1 RZ D\ VR H SEUH SRMMDCRXVERRU
GDRIQI LRXWAV 1Q WH 2 & UHI IRQ DQG DWHW WHU\XMIEION IRUP H-WQJ WH
REMPWHY R WH RXVBRRU BDIQ) SWRIWDP VRl &,( 7KH H SHUIHQFH FRYHHG
GDRIQ R SK\ MEDODQG QDWDOFKDUDRWUMAEY Rl WH UHI IRQ IQFOGIQU WIUDIQ
HFRA WP V F@P DM DQG ®FDOI®D DQG IDXQD GDWIQ) R WDG P DSV X\H
FRP SDWHV DQG QDYLI DM WURXJ K RXVBRRUHQYILRQP HQW \DIH® DQG HILFLHQWD

GHYHBSIQI WH DELOV VR IGHOM\  SRWQWIOKD] DUEV DQG UM\ DWRFIDIMG Z W
RXVERRUIRXWV DQG P DNIQJ LQIRWP HG GHAMRQVVR HQVXUH SDIWFLS DD HW DQG
EHQJ DEGIVR DGMWSOQVDQG URXWAVEDVHG RQ FKDQI Q) Z HDWMHUFRQGIMRQV D
SDWFISDOWQHHGY DQG XQIRUAHHQ FILFXP WEBQFHY VQRZ IDOR! RYHU P HMUIQ
0 DK DQG 11QD® GHYHESIQ) VDMWY IHVVR RYHIFRP H FKD@BIQI HVWDWP D,

DUMH GXUQJ URXWITH SGRUDWRQ DQG DWHWP HQW
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@y .. VN 8n°«8 a0

0 RGX®IVRI VKH32 / &XUIFXXP

&,( B/P RGHIR 2 XVERRU HDUDIQJ VEDVHG SUP DU® RQWHP HMRG R Z RINQU 1O QDA
WDALY GXUQJ DP XGNGD: [HG WIS ' XUQ] WH H FXWRQ VE R JURXS VAWMRQV P RUDIQJ

DQG HYHQQI DQG RQH LOGIYIGXDOVAWRQ DUH FDUIHG RXWHDFK GD\ 1Q Z KIFK HDFK
SDWFLSDQWEGNZ I WHL? / 7UDIOHU 7R GHVFUEHWH &XUWEXOP XVHGE\ &,( 1Q GHEIOW

VGMGHG IR WHIRZ 1QJ P RGX®V Z KIEK FROWNXYW LOGIMIGXDO

&KDSWAY

o E&XUWEXQP BGD E\ GD\ WWKHGX®!

o ) REXV RQ IOGIYIGXDO SDWFISDOW IOFGGIQ) EXWORWTP MG \R
IQGIYIGXDOHWRQVFRUHVSRQGIQ) VR WH FKDEBIQI VRN WHGD,

e ) REXVRQ JURXS Z RN IQFXGIQI EXWQRWIP IWIG VR JURXS VHWIRQV
VENQJ WH IRPP R D VKRWMKHRUHWFDOLQWRGXPWRQ \R \WH \RSIE
IRGXZ HG E\ DFWH H HIFVAY FROMMAMQJ Rl SHURWP 1QJ D JLYHQ VIWN

IQGLYIGXDA RUQ DWDP

° / RIMAFV IOFOXGIQI EXVORWIP WG VR HOWXUQI VDIHV SUHSDUDARQ
WRUH P RYIQJ WURXIK WH IRHVWEXIGIQI D FDP SV HYHY GD\
FRRNIQJ

e ' HVFUSWRQ Rl FKDUDPWMUIMAEY Rl D SDIWEXOIUJ URXS Rl EHQH LELDUHY
LQWIVFDVH?Z RP HQ DWKHUWMR H FOMRQ

6 4 XDON DWHRP HOWPZ K\ WYOHHGHG DQG KRZ. WWH HIFMVHG
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2 XWRP HVRI VKH32 / &XUIFXXP

7TKH3ROQK 2 XVBRRU/ HOLIQJ H SHUHOQFH HT XISV SDWFSDQW Z IW D FRP SUHKHOMYH VHW
R NORZ BIGIJH W@ DQG VRFIDO FRP SHMOFHY 7KH FXUWEXAP XQRGV WURXIK
HQIDIIQJ P HWRGR®J LHY HMXUQI DKRDMEF GHYHBRSP HWDSSURDFK

C12: 1 *(

L 8 QGHWMEQGIQ) 2 XVBRRU/ HDWQIQJ 3 DWAFISDQW JUNS WH HWHQFH DQG \SHFLIEV Ri
2 XVERRU/ HDWIQJ FRP SUHKHQGIQU W UR®! Z IWIQ WH EURDGHU HGXFDWRQDODQGWFDSH
7KH JDOQ IOMIKW IQR WH \RFIDODQG WHRUHWEDO FRQGIMRQV IQGHQAIQD 2 XVBRRU
/ HDUQIQD SURFHWHV

IL6\QHU\ Z W : HOEHQ) . QRZ BIGIHH WIQGVVRWHMW QHU\ Rl 2 XVERRU HDUDIQJ Z W
KXP DQ Z HOEHQJ DFURW YDURXV @H GRP DIQV 3 DWFISDQW H SBH WH SUQFIS®V RI

HOWHSUHQHXUKIS D) QQJ LQGIYIGXDO GFDO DQG VRFIDOIQMDAYHY Z W WH NORZ BIGIH
DFTXIWHG IQWH32 / &XUWEXOP

6..,/16
L &UMFDO7KIONQ) DQG 3UREGP 6ROLQ) 3 DWAFISDQW GHYHBRS WH DEIOV R GIVEXW
JHOHDM \ROMRQY DQG IRUHFDWWRXWRP HV IQ WH UDP® R 2 XVRRU/ HDWIQD  7KH

DIMEXOM DQG LOMSBUHW2 XVBRRU / HDWIQ) FROWMQWFUMEDD HYDODW) WH H IMAQU

NQRZ BIGI HOQGWFDSH

IL &RP P XQEDMRQ DQG 3MQQQJ 3RWHWIQI WH W@ R HU DI H 1Q SXEGE GMRXUH

SDWFISDQW FRP P XQFDM HIHFWHY DQG IQGHSHQGHQW SOQ DQG RUDQIH VMW
UHDWG VR 2 XVERRU HDLQIQJ

I, QGHSHQGHW HDWIQJ 3 DIWFLSDQW DFTXILH WH NOWR LQGHSHQGHMD VKSSGP HQW

NQRZ BIGIH JDWHUIQIRWP DARQ DQG HOKDQFH SURIHWIRQDOWNAY XMQJ GLYHYH VRXUFHV
DQG WIFKQR®J LEDORRY'Z KIGIP DQWIQIQ DFUMFDCSHYSHAWH

628,$/ &203(7(1&(6
L 6HDDZ DUHOHW DQG &RQOWOXRXV / HDWDIQU 3 DWFLSDOW H KIEIWDZ DUHOHW RI WHU
NQRZ BIGIH DQG W@ H SUAWIQI D FBDUQHHG IRURQIRIQI HEXFDARQ DQG \HD GIUHAMG
GHYHBSP HQW

L / HDGHUKIS DQG &RMERIMRQ 3 UHSDUHG IRUERW LQGLYIGXDODQG FRADERUDWYH Z RUN
SDWFLSDOW LOQWDW DQG P DQDIH YDURXV DPRYMHY HQIDILQ) Z I \SHFDDAV 1Q WH
WXGLHG | HT

SROK2 XVERRUY HDWQIQJ _ (' 8&$7,21 352*5$00( (2*

&HQWUXP ,QQRZDF\MQHM (GXNDFML &HQWHU IRU ,QQRYD
%XNZDaG §$ %XNZDaG 3ROVND 3RODQG

‘HVWHUQ 1RUZD\ 5HVHDUFK ,QVWLWXWH :15,

5 \UJDWD 6RJQGDO 1RUZD\



@y .. VN 8n°«8 a0

W SHSRMEIMV DQG 3URIMIDARQ 3DWAFISDOW VENH UASROMEION [RU VMW
GHP RQVADAQ] WH DELON VR GHMIQ SHURP  DQG SURUMY H DWLI QP HQW IQGHSHQGHQWD
UHFRI QI LQJ WHIP SRUBQFHR! WWOHQKDQFHP HQW

LY ( QUHSUHQHXUDDD 1QGVHWE DIELS DQWXQGHIMIQGE WH I QUIEDQFH Rl QHRQ) GDUDIQJ
DQG FROWOXRXV [P SIRYHP HQW 7KH  SURUMIH JRDY DQG DSSURDFK VMWV Z W DQ
HOWHSUHQHXUDTP IQGVHW

Y (IIHAWH &RP P XQFDARQ 3DWFISDQW FRP P XQIFDM IQWXFURQY FED®  XMQJ
SRVMWYH UHQIRIFHP HOWDQG SUQFISBIG FRP P XQIEDWRQ DM LHV

YL ( WIFDODQG 2 SHQ $\WYXGH 3 DWWFISDOW MV DQG P DIQWAQ DQ HWIFDODQG RSHQ
DSSURDFK 1Q DPURQV UHDWG R 2 XVERRU / HDWIQ] DQG \XWERIQDE®! GHYHBSP HQW
FROMGHUQJ VRFIDIDQG SXETF LOMUHWY

YIL 3LREGP 5 HFRJ QURQ DQG 5 HVROMRQ 3 DWFISDQWIGHOM DQG DWHWSWREGP VDOG
HWIEDO GIBP P DV VHHNQJ  RSWP DO \ROMRQVY 7KH  GHP RQWADM D UHDGIOHW \R
LQGHSHQGHD HQUEK GDLHG FROWIQNDQG DRWWAY

7KH GHIYHY R WH DERYH NQRZ GIGIH W@ DQG VRFIDOFRP SHMOQFLHV LV | DFIMAMG
WURXIK

% H SHIHMDOGDWQIQ) P HKRGY LOFOGIQI GHYHBSP HQWSURFHWHY 1Q WH
RXVERRLY

> FRP SUKHMYH H SOQDWRQV Rl IRWP DODQG SIDPWFDODVSHAW Rl 2 XVBRRU
/HIQQ]

> IIKDQG 2 XVERRU / HDWRIQ) H SHIHQFHY DQG WH SIRYMRQ RI UHBIYDQW
SW FKR®J [FDIDQG SHGEDJ RJ IFDIFRQMOQW

6 SHALIFVRI WHDPERYHP HWRGVDUH GHVFUEHG IQ WH IR@RZ 1QJ &KDSWAY Z KIGIEHBZ DU

WH \VFKHGX®VIRU2 XVBRRU/ HDLQIQJ P SBP HOAMRQIQ DQG  GD. H FXWRQVIQR WH
Z IGHOHW
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GD\ V32 / 6 FKHGX®

7KHVFKHP HEHBZ \KRZ VDQH DP S®IR DWSIEDO GD\ MRXWDH IORWHZ IGHOQHW 7KL/
VFKHGX®! LV XVHG IRUIMHRYHYIHZ  RI DADPRYMEA UIDMHIMDQ DVD SUHFIVH VFKHGX B KRXUE\
KRXU 7KH 2/ P HMRG &,( GDQWIURP W 6FRMIK 3DWQHY 9HQMUH 7UKMAVDQG WH
8 QLYHWIW R ( GIQEXU K UHIHG RQVXFK DP RGHOZ KIFK LQFOXGHVDP RUH GHVLBIG AKPMUA
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SP 0 HHVIQJ 6 DI H VSDFH ARQWDFVIB

5 RXVW RYHUYLHZ 2 DQIP DMRQ YLVXDO

) RRG EUHILQJ DQG W VHBIFMRQ IRU GD\ V

éeeé 5 nvVv —|Y
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SP " HSDUAXWH
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GD\V32/ 6 FKHGX®

' XUQJ IP SGP HMMMRQ R WH 32/ SURMPWE,( SUMHQOMG WH DERYH P HMRQHG  GD\V
\FKHGX®! DWWH . IENRI O HHMQJ ZIW : 15, 1Q 2 AREHU ) XUWKHU GHEIBG
FROXGIDARQY Z HH KHT EHE HHQ SURWFWSDWQHY 1Q 1 RYHP EHU 20 DK

IOYRMQI QRARQD Wil EXWDOR 2/ 7UDIOHY DQG DI DIQ GXUQ) WH &,( B'WIS VR 1 RZ D 1Q
WHVHFRQG KDDRI 0 DUFK

)UWRP WHEHIIQQQJ &,( DQG: 15, UDDHS WDWAKH RUW LODADSSURDFK 1P SGP HOWG E\
&,( Z DVP RUH UHI XOWG DQG WKPWUHG WDQ WH ROH XVHG IQ 1 RZ D 7KH FUKFIDCBRIQW
Z DVDFKIHYHG WDQNVR WH\KDGRZ LQJ E\ &,( Wil DQG 2/ 7WDIQHYIQ 1 RZ D\ 1Q0 DK

$IWUWLY H SHIHQFH WH IRTRZ LQJ DGMWR HOW Z HIH FROMGHUHG E\ &,( WDP  JIYIQU
JUIRXQG R WH &XWEXOP DGOSVEMRQ VR WH QHHGV Rl SDWFISDQW DQG 2/ 7WDIQHY
IXUMHUHQKDQFIQI WH2 / P HKRG

O 6IOFHE,( BIHHDONRQIRW / IP SGP HMMRQLHP SRZ HP HQW
R EHQHIEIDUHV KHOFH WH P RIH (RRP ZH JIYH \R WHP  IRU

GHFMRQ P DNQJ WHP RUHDAWHDQGP RWDWMGWH EHFRP H

©® 7KH2/ P HMRG VP RUH EHQHFIDOR WH SDWEISDQWLL ILRP  WH
EHIIQQQ] WHH IV D GW WEWMKHGX®! Z KIEK IV \RP HWP HV
GRP IQHHIQ] $Q P SRVEQASRIQWKDWA,( H SHIHQFHG IQ 1 RZ D\
LV WDVWKH SDIWFLS DQWNVKRX @ VBNH SDIQ SOQQIQ) WHVFKHGXBIR!
HDFK GD\

© (YHY YREH LVHTXDOQ WH 1 RZ HIIDQ P HWRG DQG HYHY DRWIW
WQGVWR IRTZ \WHQHHGVRI WH SDWAELSDQW

0O 7KH1RZ HIIDQWXPXHR 2/ IVOWYME®IDQGWH2 / \HP VIDRW
VRKDYHD SO@QERUZ RINQJ Z IV \WH SDIMELSDQW

© 7KH1RZ HIDQP HMRG JIYHVP RUH IUHGRP \R SDWFISDQW DOR
JIMQI WHP  DUHH WP HEIRUDQ WIQJ WH Z DQUWR GR 1Q WH IRUAW

Z KIBIQ&,( B’P HWRG WHUHDUHP DQ P RUH SOQQHG RIQADPWIMHY
KDSSHQIQJ GXUQI WHGD, Z I YHY QAMBIIUHWP H
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O .QlRZD 2/ 7WQHY DUH HTXDOSDWFISDQW 1Q H FXWIRQ ? WHU
SRILPPH IV WH \DPH 1Q WMIPV R WH SKI®RSK\ R
XQGHWMEQGIQ) QDVUH DQG QWP VR HQR IQ) WH H FXWIRQ 7KH
DUH QRABHWYIEH SURVIGHYE

© 7KH 1RZ HIDQ DSSURDFK LV WDW SHRS®I BDWY Z KHQ WH. DA

P RAYDMG VR BDUE KHOFH WH FROFHOWDM\R P XFK RQ HOWXUQJ
DKHDOK\ DW? RVSKHUHDP RQJ DO@SDWFISDOWR! WHH FXWRQ

© 7KH 1RZ HIIDQ DSSWRDFK IV DR EDVHG RQ EXICGIQ) SDWFISDQMB

DZ DUHQHW WDWMH. FDQ FROMEXW VR GHFMRQ P DNQJ LH Z KHQ
VRP DNHDWRS GXUQI WHH FXWRQ

O & (B RWIQDOP RGHOR 2/ GRHV QRW®GDYH D ®WR WP H IRU
GVEXMRQV

) RBZ 1QJ WH DERYH FRP P HQW WH &,( WDP  GHFAIGHG VR UHDUWDQIH WH 32/ VFKHGX®!
DQG VR WHDWIKH SURIWDP P HDVDQH DP SGIRI Z KDAZ H FDQ RITHUMR SDWFISDQW Z KDW
DUHWHRSMWRQVIRUWMKHP DQGWEHP RIHRSHQW SWRIWP P HFKDQI HV

$OMRXIK &,( IV DZ DWH Z H QHHG \R SWRIBI HDFK SURIWDP P H VR WH SDWAFISDOW WH
HOYURQP HOWDQG WHZ HDWHUWH32 / \FKHGX®IKDVEHHQ FKDQU HG LQ RIGHAR

e * LYHP RUH\SDFHIRUSHYRQDQ RZ W IOFOXGIQI GHAMRQ P DNIQU IURP WH EHI 1OQIQ)
R WHWIS ?P HAWQJ Z W SDIWFISDQWEH RIHVENIQJ Rl IRUMHH FXWRQ

o $FNQRZ ®GIH WDA2 / 7WDIQHY DUH DOR VR HOR WH WIS [QR WH Z LGHOHW WH
KRX@ EH JLYHQ D \SDFH VR VB! DERXVMKHUQHHGY VR HOWXUH WH. DUH FRP IRWEE®!
GXUQI WHH FXWRQRQWHVDP H®IYHIDVWH SDWFISDQWDUH

e ,QWMDG R DUDQIIQ] D BRI DPRWHY GXUQI WH 2/ H FXWRQ Z H Z DQWR HQUXUH
WP H IRUGMXWRQV LH VR VD! Z WK SDWAFISDQW DERXWKRZ WH. DU IHHIQU DQG
GHAGHZ W WHP Z KDWR GRQH W
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2/ 7WIOHY VENH FDUH Rl WH VIWYDWRQ
2/ 7WIOHY DIHWR VWS 1Q DQG VROH
$ GGWRQDOIP W Z IOEH VHW DGGWRQDOX®V P D EH VHW
0 RYH JWRXSV WIRXJI K WH VWSV WDWDUH S@QOHG | RUWHP
EXUWIFXXP IRUMHJIWRXS? QRZ &XUIFXXP Z IW WH JWRXS

* HAMQJ VR NORZ WHUGDI® IRX\WOH QRZ  HWEEQVK WHURZ Q URXWOH

7DNIQJ WH DERYH LOWR FROVGHIDARQ DQG EHDUQJ QP 1OG WDVWIKH &XWIEXOP \KRX@ EH
DGMVMG VR GD\ WIS VR P DN\HIMWP RUH DFFHWME®! IRUWH Z RP HQ ? SDFISDQW &,( Wl
DQG &,( B2/ 7UDIQHY KDYH VXJ J HMG WH IRTRZ 1QJ G/ VIAKPWUHG 32/ \VFKHGX®! IRU
GD\ H FXWRQV
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&,( 2/ 7WIQHVWBQWALRDCP HHAQJ
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$ ULYDORI VIKH J LRXS 6D\ 1QJ KHMR VKRZ 1QJ DIRXQG VKH S@FH DQG
\ XUV DP RP HQWRI EUHDVIK

SP

( YHQIQJ P HHQJ
* HWIQJ VR NQRZ HDFK RIKHU Z KHWH, DP ILRP H SHAVMRQV KRSHV

TXHWRQV 3 IHVHQVMRQ RI VIKH J HOHUDOYIMRQ RI ViIKH H SHGIMRQ
GHF@UDVRQV RQ RXUS DUADERXWIKH SUQFLS®V LH QR WMFWAAKFWH
RUVRS GRZ Q S@Q RSHQQHW VR KH QHHGVRI VIKH J LIRXS DQG
SDUAFLSDARQ 6 SRNHQ FROWDFW,QIRWP DMRQ DERXWQGLYLGXDO VR
VBN DERXWI LRXS LIRGV 1UIRP VIKH QH WGD\  + DUGZ DUH LHBIDVH DQG

GRFXP HQVDMRQ

SP

* DM GLOQHU VXP P HUNWFKHQ

SP

0 DQGDM® Z MK LOWQURQV SUHYIRXMY SUHSDUHG FLLF®! RI FDQGGNV DQG

I&RZ HY HYHY RQHRQWKHZ D\ VR VIKH P DQGDM® VRRN VRP H HBIP HOWRI

QDWUH DQG LQ WMH FLLF®! HYHY RQH Z DV LQYIVMIG VR VD Z KDWOWIQWRQ
WH FDP HVRVIKHP HHQJ Z MK DQG DGGHG IKHLUH®P HOWR VIKH

P DQGD®

SP

S HVUQJ VR VHQW

6 XSHUIMRQ
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NRLQV®
7 W 3DFNIQJ XS DQG GIDYIQJ QDYLJIDMRQZ VK DP DS
‘T’NDU‘H LSZD/L‘ 6HWIRJI XS FDP S 3 DWFLS DQW HQFRXDJ HG VR GHWLJ QDVIA DQG FUHDVWA [
DG FDP SMWH
7WDIOHWY/
| XQFK ' LQQHUSIHSDUHG MRIQV® E\ 3 DUAFISDQWDQG 2 / 7WDIQHWY/
* LIRXS P HHIQJ ZKDW DP Z MK DQDOMYRI FROWKFWYH FRRSHUIDRQ
1Q FUHDVIQJ ViKH FDP 'S DQG WWH VHBIFIRQ Rl QHZ  J LRXS LRGBIV
6 XSHWIMRQ
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NRVD | 0 HHIQJ Z VK | RIHWIALY DQG DQ RUDIKRMERI LFDOH] SHEIMRQ VR VIKH WYHU
Z WK
SDUWAFLSDQ
WDQG 2 / | XQFK SUHSDUHG MRIOWD E\ 3 DUAFLSDQW DQG 2/ 7WDIQHWY
7WDIQHY

6HQVRU Z DD Z DO RI WKW Z DX LQ G\ DGV HDFK SHURQ H SHUHQFHV
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7 WDIOHWY
/| XQFK SWHSDUHG MRIQV® E\ 3 DWMFLSDQWDQG 2/ 7WDIQHY
0 DUFKLQJ RXW LOFXGLQJ P LOLP [QLVRMR Z DNV
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2 i * LIRXS 0 HHQJ 1Q D FIUF®I LQ D\ XUV
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7 WDIOHWY/
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' RFXP HQVIMIRQ

7US KRP H
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$ GGMRQDAQI RWP DARQRQWH GD\ 2/ VFKHGX®I

7KHWXI JHMG W, LVIQROH P O] 1P XP Rl VE RFDP SVGXUQI RQHH FXWRQ

>>> P RHGHVFUEHG IQWHEKDSWURQ2 / / RIMAFY

2QG0V R WHWS WHUHDUHMWMDOGLYIGX DO VIR VDI FRQGXPWIG

>>> WIVP HMRG R Z RIN LV GHVRUEHS 1Q D &KDSWUGHYRWG \R ,QGIYIGXDO
3 DWFLSDQW
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7KLV &KDSWUGHWFUEHVWH / HYHOR! IQGIYIGXDY RINIQD  GD\VEQJ 2 XVERRU/ HDLQIQ)
2/ H FXWRQ DFFREIQ] R &,( B/RWIQDCP RGHCRI 2 XVBRRU/ HDWIQJ 7KH 6XEFKDSWLY
DQG  DUHDERXVNHJ HOHIDONMMRQRI 2 / B/IP SDRAWRQ SDMEXOUS DWFLS DOWDQG WHU
SHYSHPWYHVIQ 2 / DQG WH J HOHIDADWXP SWRQ DERXWD Z D Rl MQI XBUSHYRQ RUHQMG
Z RUINZ W WH SDWFISDOW 6XEFKDSWMU  IVWH GHVFUSWRQ Rl ,QGIYIGXDO  HYHBSP HOW
30Q , 3 DQG 6XEFKDSWU  GHVFUEHV WH IQGIYIGXDO VR VBOV 2/ 7WDIQHU DQG

SDWFISDQW 6XEFKDSWU IV DERXWZ RINQJ RQ DQ IQGIMGXDOBIVHOQ WH FRQWM WRI D
JURXS SURFHW

,QWRGXPVIRQ

1 RZ DD\ V NQRZ GIGIHRI WH EHOHIWRI QDWUHVIP SDPWRQ WH KXP DQ ERG\ DOG P 1QG
WVEHFRP 1QJ P RIHDQG P RIHZ IGHAVSUDG 6SHQGIQI WP HIQ JUHHQ DQG AGHBLH Z DIMU
UHOMQ)  \SDFHV ? SDWEXOWD 1Q FROQHPWRQ Z I P RGHIDM SK\ MEDODPWIW DQG RU
P LQGIX@HW DPRYMEV ? KDV QXP HIRXV SRMMYH HIHFW RQ RXUKHDOM DQG Z HEHQJ DV
Z HODVRXUFRJ QMYH DQG VRAR HP RARQDAXQPWRQIQ) 7KIVIQFXGHVFKDQU HVIQ RXUEUWDIQ
ZDHV DQG UHD[ DARQ GMHO IQ UMVSRQWH VR QDWWDO \RXQGV YWV DQG  SDWALDV
HJ GXXP P IQ) R UDIQIDEXWR] GDYHV + HOFH QDWDOVKUWRXQGIQIV SURYIGH D JRRG
EDWY IRU GHYHRSP HQWZ RIN DV D SHYRQE VHQWH R VHEXUW LQFUHDVHY DWD GHHSHU

UHD[ DWRQ BIYHO DQG WLV HIHFWAKRX@ EH FRMGHHG Z KHQ S@QQIQI) GHYHBRSP HQW
SURFHWHV? ERW IQGIYIGXD® DQG IQ J URXSV

$ VKLY SRIOWZ HIRFXVRQ D YHY [P SRUBQADQG \RP HWP HVRYHURRNHG DVSHPRI WH 2 /

) RUP RWMSHRS®I Q] 1Q WH FIMHVDVZ HODVIQ WH ELI J HUVIEI HY QDMWDCHOYILRQP HQW
DUH QR ®QIHUUHI DUBHG DV ELIR®RI IFDOVHWIJ V 1Q WHURZ Q W KWEXWDV BAVRXUFHY DQG
DP HQWAVR FIYI@) DARQ 7KH 2/ SWRIWDP D@Z V SDWFISDQW VR UHGMRYHUQDMUH 7KH
FDQ |HHOWDAMMY D UHDODQG FKD@IQIIQ) \SDFH HJ GHMIQQJ D VKHIMURUSUHSDUQ) D
P HDCRQDERQIUWH 7KHUDDP R P P HMRQ LQ QDWUH IV DOR DQ DMIDPRYH IRP XD \WDW
WU J HYJ BHDMUFRP P WP HQADQG P RWDWRQ 7KH UHDOV R QDWUHH SDQGVWH GHSWK R
H SHUHQFH DQG D@Z V IRUHIHAWYH GDWDIQ) [RP H SHUHQFH DQG WH WDQMHUR! WHH
H SHUHQFHVVR WH SDMEISDQMVERZ Q @YHV
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&ROHTXHOMD 2 XVERRU / HDWIQ) IV DQ DMDPWYH DOMODWYH VR \WDGMRQDO LQGRRU
Z RUMKRSYDQG WDIQIQI &RP SDUHG VR WHVH WDGIMRQDCP HWRGY 2/ IVP RUHHIHPWYH 1O
PDQ VHMQIV 7KH UDVRQ IRU WL IV WH IDPFWWDWIRU P RWWSDWELSDQW QDMUDO
HOYILRQP HQW SOFHWHP 1O FRP SGMAD QHZ \WWDWRQV WH UHDOV Rl WH SOFH MWHD LV
SWRIRXQG DQG WLV P HDQV WH QHFHWW VR EH P RUH FDUHXODQG DZ DUH XMQJ [P 1QGIXO
WIONIQI EDQG IQYRMQI FRI QMIYH SURFHWHVZ KIEK GILHAD LOFUHDVHVP RAYDARQ

7KHIRUHWWD FRQW WDQG DWL J HUIRUSKHORP HOD RIWIQ ROHVWDADUH SK\ MED@ |HIWRQ
DQG LOBWH KXP DQ ERG\  DQG WLV SOFHV SDWFLSDOW RXWMGH WHUGDI® RXWOH WHU
WRXJ KWSDMADV WHUFRP |RW] RQHVDQG SRMQUWDIM RXWRI D BDUDHG KHSGMQHW 7KH
SHIRG R IIYHGD\V RUHYHQ EHWAU D Z HHN 1Q WH IRUAWRQ WH RWHUKDQG VD WP H
SHYSHPWYH WDWGRHY QRAHQDE®! D P HQBODQG HP RARQDOGHIFKP HQMURP  HYHW GD\
@H FRQGMRQV ,WDOR | DFIIWA P XGUGIYHOGHYHERSP HQWOZ RN RQ ERW IXQGDP HQWO
GYHY J URXS DQG IQGIVIGXDO

1 HWHUR WH VZ R GIYHY Rl Z RUN Z I SDWELSDQW ? JURXS DQG IQGIVIGXDO? FDQ IX@®
DFKLHYH WHUSRWMQWDCEHOH IWIL VROWG IURP WH RWHU 7KH. DUH FERVHD IQMIDNHG DQG
DXJP HQWHDFK RWHU 1Q D P DQOHULQ Z KIFK WH 3DWFISDQWFDQ SHUFHYH 1HHODQG
\RP HWP HVXQGHIWBQG VRAIDCSKHQRP HQD WH SHRS®1Z KR FR FUHDM WIHVH SKHQRP HQD
DQGWHP \HOHV

7TKXV WH IR®Z 1QJ FDQ DAR EH DGGHG VR WH OWRI IDRVRY WDWFRQWIEXW VR \WH
W QHU HWF FRUHR! 2/ LOMYHQWRQY

> D HIQWHJIWRXSE P HWZ DIGVWHJIURXS WHJURXS \RZ DUGVP H
> D HZ WP \\HOKHHDQGQRZ E

) D HZ W P \ VHOLQWH I XWUHELH DWW HH FXWRQKDVEHHQFRP SGMWAIG
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QWHFDHR P RW&,( B/'SURWFWEDVHG RQWH2 / P HMRG WH 2/ 7WDIOHY/DUHJ LYHQ NH.
IQRP DARQ DERXWHDFK SDWFISDQWEHRWH WH H FXWRQ EHIIQV DQG EHRUH WH 11V
JURXS P HHMQU DQG WH RXVBRRY H SHIHQFH ,Q WH P SGMAFDVH WLV IV D VKRWQRWM
FROMIQQ) LQRP DARQ JDMHHG 1Q WH FRXWH Rl SUHVIRXV Z RIN Z I WH SHIRQ RU
GXUQI WH UKW HOWDQG UHJ IMADARQ | RUMH SURMIPWGHSHQGIQ) RQ WH SURVIPWGHMI Q
DQG W HV ,Q&,( B/SUDPWEH VR GDW Z HKDYH HOFRXQWUHG GLLIHIHQWAVBVRI 2/ 7UDIOHYB
ZRW 1Q WY BIDG &HWQ SHIRQDOIQIRP DARQ P LIKWIP SDPWWH \DIHW R \WH
SDWFISDOW KHQFH WH 2/ 7WDIQHY QHHG VR EH IQRWP HG DERXWWHH MXHY HJ
LQRP DARQ DERXWFHWEIQ SK\ MEDCRUP HQWOKHDOK FRQGIMRQV $ SDIWILRP  WH \DIHW
UHDWG LQIRP DARQ L WH SURMPWQ T XHWARQ GRHVQRWIHT XILH J DIKHUIQ) FRP SUHKHOMYH
IQORWP DWRQ DERX\WMH SDIWELISDOMRP H 2/ 7UIOHY GHAGH \R NRIQ Z IMRXWSURUEHQJ
JLYHQ \XFK GDV 7KLVP DNHVIMSRWE® VR DSSURDFK. SDWFISDQW Z W D AGDQ \KHABLH
UHGXFIQU WH UMN Rl VXEFRQWFLRXY DWRFIDWRQV VRZ DGV IQGIYIGXDE 7KLY I@XVADMY WH
IP SRUBQFH 1Q 2/ VR VHSDUDM WH SHYIRQ IURP  WHU EHKDYIRXU HYHQ P RUH \R \WH

SHUIFHSWRQ RN WH SHIRQWURXI K WHSWP Rl WH HOYILRQP. HQWWH LQGLYIGX DOMHQI WV
EBQW GLLIEXGHVH SHIHQFHG VR IDUWH@P MIMRQVUHSRUMG HF

7TKH UHFXIW HOWSURFHGXUH IRU2 XVIBRRU/ HDWIQJ Z KIFK FROFHOQVWH 32/ VL) HAJ URXS
Rl EHOH IFDURVIVGHRVFUEHG 1Q GHVAAQ &KDSWALR ,, EHRZ

, QGLYLGXDQZ RWN Z MK VKH SDUAFLS DQW

7KH IIDAVFRQEPAVZ MK DQ LQGIYIGXDOSDWFISDQMENHY SOFH GXUQI WH UHFLXIWR HOW
SWRFHW $ SDWFISDQWR! WH 2/ SURIWP P H LV D SHYRQ TXDDIHG IRUWH SURMPAZ KR

P HHW WH LQGIEDMG FRQGMRQV \SHFLLHG 1Q WH SURMPE U XOMRQV HJ IVRI D FHWRIQ
DIH @/HVIQ D FHYIQ SOFH RUKDV D \SHADOWMMY RQ WH GERXUP DUNHWRUHGXFDARQDO
GYHO $ SDWRP  WIHVH UHJ XOMRQV WH UHFXIVP HOWRI SDWELSDQW LV FDUIHG RXAWSHUWH

SUQFIS®I R HTXDO RSSRWQUWAV IRU P HQ DQG ZRP HQ QRQ GMAUP IOOMRQ  DOG
DFFHVMELDN IRUSHRS®IZ W GAMDELOAHY

( DFK SDUWELS DQAH-DGVWH UHI XOWRQVDQG FRQILLP VZ W WHUMI QDWUH W UHDGIQ DG
WHU WV D@BZ IQJ WHP VR VENH SDIWIQ WH SURWIFW 7KH UHIXOMRQV FROEIQ

IQRP DARQ DERXW2 / QHFHWDY  SUHSDUHGQHW IRURXVBRRY H FXWRQ DV Z HDDV WH
VFRSH DQG RU DQJ DWRQ RI RIKHUVKSSRIWGHDYHUHG Z IMKIQ WH SDIEX@U SURMPW( DFK
SURMFWIQFOGHV GLIHHOWIRP V R \KSSRWAXFK DV RQIDH WDIQQ) VBIERHG VR WH

IQGLYIGXDO QHHGV RI SDWFISDQW P HORUQ] WHIDSHXWE \KSSRW DQG  DGGIMRQDO
DWIWEQFH ? FDUHG RXVE\ WH2 / 7UWDIQHUFRDFK P HOWRURURWHUS.,( Wl
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' XUQI WH 2/ SKDVH WH LQGIYIGXDCY. RUN IVSURP RWMG Z I D\SHFLLIE 2/ 7WDIQHUZ KR LV
SHP DOHOWD DWW QHG VR D SDWFISDQMRUWH GXUDARQ R WH H FXWRQ 7KLV Z RN LV

FDUIHG RXWQ VHYHIDOGILIHHWZ D\ VDQG Z I GLIHHQWRRY SURVIGHG E\ WH Z IGHOHW
" XUQI WH2 / H FXWRQ HDFK 2/ 7WDIQHUYV XNXDO DMIQHG VR SDWASDQW 7KHWDP

GDGHU GXH VR WH QDWUH Rl WHUIXQPWRQ DQG WH EXUEHQ R DGGMRQDORW DQMVIWRQDO
VMV \KRX@ lGHD® EHDWMIQHGDP D[ IP XP R SDWAFISDQW
7KHP RWIP SRWEBQWRRYXVHG R \VXSSRWQGIYIGXDY. RUINZ W SDWFISDQWDUH

Y &UDWRQ R DQ,QGLYIGXDO HYHBSP HWB@RQ ' 3 ? GHVRUSWRQR! ' 3 IQ
6XEFKDS\WU

v

2 QHW ROHWONV? FD®IG DWR E? GHVFUSMRQRI VR HQ 6 XEFKDSWU

v

$Q DPWIW 1QZ KIFK SDWASDQWDQG 2 / 7UDIQHWXQGHYENHP [FUR DQG
P DFUR VM\WVDQG KDYH VK DUHG RXVBRRUH SHUHQFHV

> &P S\HMQI RGNV
> * IYQI DQGUHFHYIQ) IHHGEDFN
>  &RFOMRQVR JURXS P HHWQIV
> 2/ TWOHIBSHEUHIQ)

2 QHVR RQH Z RWN IVWH GDI® JWDGXDCEXITHQ] Rl D SDWPHIKIS EHVE HHQWH 2/ 7WDIOHU
DQG WH SDWFLSDQWDAD SDFH DQG GYHCOR! LOWP DR\ DQG RSHQQHW WD QDMUDOR WH
LOGLYIGX DO, WOQFOXGHVWH GDI® REVHYDWRQ R WH SDWEISDOMDVWH. SHIRP \RP HRI WH
VMV IQGHSHQGHD HJ  HHPWQD WHURZ Q VKHOMU FDUN LQJ RXVWSHFLLLE VA UHVX A

IRP WH [P SDPAR QDMUH HJ GULQJ FEWHY VBNQJ FDUH Rl K\ JIHOH HW Z KB RWHU
VMWV DUH SHURWP HG 1Q IOMUIDPARQ Z I RIKHLY 7KH H WIOWR! WHVH DPARWAY DMV [URP

WH RXVBRRUFRQOM WWH FROWAXPWRQ Rl WH FDP S WH SOQQIQJ Rl WH WH\NIQJ UIRX\WM
EHVE HHQ \IXFFHWIYH FDP SV DQG WH GDI® IRXWOH HJ  ROASUHSDUIDARQ Rl P HDY RQ WH
FDP SIWH 7KH VBM\VBVFRSH P D\ DOR EH GXH VR WH RFFXWHOFH Rl HYHQW EH RQG WH

SDWFISDQMEFRQAROH]  FKDQI QI Z HDWHUFRQGIMRQVRUD VXGGHQ QHFHWAW VIR VBNH RYHU
\RP HRQH HOHB/GXWHVDWKHFDP S
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7KLYV WSH Rl SDUAFISDQUWRUHOWG Z RN FDUHG RXWE\ WH 2/ 7WDIQHY ? SUDPWFD®
FROADXRX\VO® ILRP WHZ DNH XS P RP HQWR @ KW RXWDWOLI KWW DEBRZ VR FRIFWDOXXDE®
UH GPVWRQV RQ WH SDWFLSDOW 7KLV IV WH WEWAQI SRIQATRUD \VSRQBOHRXY FRQYHIDWRQ
GXUQI WH GD RUWH QH{ W\R \BDI 2 EVHYDWRQV Rl WH GD\  FROFHWIQD WH WHP HV
WDVHG E\ WH SDIMFISDQAIQ WH SUHVIRXV VR VBBV DXVRP DAFD® @ WH IRXQGDARQVIRU

\XEVHT XHOWFRQYHWDMRQV GXUQJ Z KIFK VRSIEV Rl WH SDWFLSDOWY/ [P SRWEQFH FDQ EH
GHIOHG DQG GHHSHOHG 7KH IQIRWP DARQ JDWHUHG E\ WH 2/ 7WDIQHUFDQ EH IXWKHU

\XSS®P HOMGE\ RWHLR / 7WDIQHY/GXUQ] WHUHYHQIQ) EUHIQIV

7KDQ\W VR WH GDIO® HYHQIQ) GHEUHIQIVZ IMIQ WH 2/ 7WDIQHIBWDP  KHTG \RP HZ KHUH
VKW DZ D\ IRP WHFDP S WH FDQH FKDQIH [P SRUBQAGHEI® IURP WH GD\ DERXW
HDFK SDWFISDQWHJ  WHUDWYXGH IOQMDPWRQ FRP P XQEDWRQ IXQ® HOWRI DWI QHG
VMV UHSRUMG GLLIEXGHHV VKFFHWHY RUP RP HOWRI @XJ KWUDQG IR,

7KHFRXS@ R RIQADPWAHY WURXJI KRXWIKH GD. Z I WH GILHPWRQ R WH Z RUN 1Q WH
LQGIYIGXDOBMI VVE R Z D 7KDWY RYHUWH FRXWH Rl \KFFHWLYH VOV DQG FRQYHYDARQY
WH2 / 7WDIOHUZ KRJIHMVRNQRZ WHUDWLI QHG SDUWFLS DQNEHMAU DQG DWKH\DP HWP H
Z DRKHVDQG \SHQGVWP HZ W WHP RYHUMHZ HHNRI WH2 / FRXWH P D\ SIRSRVHVR WH
SDWFISDQVWR J IDGXDE VENH RQ YDURXV FKDOIQI HV VMY RUH HIFMAV 6XFK 2/ 7UDIOHE
\XJ J HVARQ 1V FRQGXPWMG RQ WH EDVV R D SURSRVDOMDWFBAVHD UHDWA VR WWKH SHYRQDO
JRDDVHE\ WH LQGIYIGXDCS DWWFLSDOWWHP VHOHV

) RUH DP S® D SDMFISDQAP LJKWH SUAW/WH GHMUHVR EHFRP HP RUH RSHQ DQG DWHWAYH

1Q WH SUMVHOFH R RMHUSHRS®I 6XFK D QHHG FDQ EH WDQVDWG IOWR DI UHHQI RQ WH

VM FKD@IQI H VR VSHDN DAD FOP SIILH IRXP  GXUQJ D JURXS P HHWQJ RUVR VENH RQ D

FDP S IXQPWRQ WDWHT XIUHV\SHDNIQ) VR WHWDP P HP EHWY 7KHUH IVQR VAMRH. RUWIG

P HDXUHR! Z KDAZ RX@ EH & IWIQ WH FDSDFWER! D SDWHS DQW?KH FUKFLDCBRIQAY WDW
WH SDWFSDQWP DNHV WHU RZ Q GHRIMRQ DERXWWH FKD@IQIH 7KHHRWMH WH Z RWG

RKDIIQI HBFDQ EH \KEVWMWG E\ A \DIH H SHIP HOMMH SDWFLSDQWFDUIHY RXWQ D

IUHQGO HOVURQP HOB $Q DGGIMRQDOIQFHOWH FDQ FHWEIQD EH WH UVRXUFHV DQG

XFFHWHVQRWFHG E\ WH 2/ 7UDIOHYRURWHUH FXWRQP HP EHY RUWH LQGIEDMG YDOH

WDWMH SHYRQ KDVUHD® EURXJI KVWR WH IXQPUWRQIQ) Rl WH WP

QRGHURIP SGP HOWKHIQGIVIGXD RINGZ FRUHAD WA/P RUWWFXFIDOKD/R / 7WDIOHY
AP XOW WH FUDWRQ RI D ADHB\SDFH 1Q Z KIFK WH SDWFLSDOWFDQ VBO! RSHQ® DERXW
MXHVWDADH 1P SRVEQWR WHP 2 Z KIEK FDQ UHDW VR EHQU 1Q WH IRUWVHYHY GD, 2/
H FXWRQ FRQGIMRQV GUDP V GLLILEEXGAV IHDY HF 7KXV HDFK IQGIYIGXDZ RINBZ. IVIQIW
RZ QZ D\ XQTXH
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2/ P HDQV JRIQJ EH\ RQG VIKH XVXDOSDWHLOV Rl IXQFVRQIQJ 1Q VRFIHW DV Z HDV
EH RQG VIKH LRXVIQH UHIDQFH RQ WWH VDP H KDELIWDQG RES | HDWY GRRNIQJ DWD QHZ VHW
Rl W@ DQG SRWEIDAHV |RU VHD GHYHRSP HQW WLV D SHUHFWHQYLLRQP HQWIRU

JWRZ W ? FUDWQJ IDYRXWDE® FRQGIMRQV DUIRXQG SDUWAFLSDOW Z MK D \.J QULEDQW
WHGXPVRQ Rl VIKH IP SDFWRI GHWAKXFWYH IDFVRY WLV DERXWVHWMQJ LQGLYIGXDO
P IOGMROHV GDUIQ] ViKH WSV GDGLQI VIR VWLOXOUHIDOFH RQ RQHE/ RZ Q UHVRXUFHV

GHILQIQJ QRYHOJ RDY DQG VAWIQJ QHZ ERXQGDUHV WYV DOR D VSDFH IRULQGIIGXDO
DFURQ S@QQIQJ ? SHURQDA DURQ Rl WH RXVERRU Z RIN SIRFHW [Q IHDMRQ R

YHEDQ HG S@QV GUHDP V DP EIMRQV DQG DUHDV IRULQGIVIGXDOGHYH&RSP HOWRI ViKH

SDUAFX@US DUAFLS DQW
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,QGLYLGXDO HYH®RSP HOQWS@Q ,' 3

&,( B U XOWRQV IRUSDWFISDWY [Q WH 2/ IQGIFDM IQFOMRQ R WH DPUWRQ SOQQQU
Z KIFK P HDQVSHYRQDT DARQ RN WH RXVERRUZ RUN SURFHW 1Q UHDMRQVR YHEEDD HG SOQV
GUDP V DP EIMRQVDQG DUHDVIRUMH LQGLYIGXDAGHYHERSP HOWRI WH SDWFISDOWS SUHFIVH
GHVFUSWRQ Rl WH SHYROE GHYHBSP HQAI RDCRUJ RDEY DRQJ Z WK WH P HKRG IRUWHU
IP SGP HOBMRQ VP DGHZ I WH VKSSRWRI WH 2 / 7UDIQHUIQ WH IRWP Rl DGRFXP HQW

WBIG DQGLYIGXDO HYHBSP HO/BOQE,' 3

) 3VDP LVVR VXSSRWMH SDWELSDOWOQ WH IQGIMIGXDOHBRMRY |, 3 IV D XVHUIUHQGO
GREXP HOWQ SUQWG IRP  KDQGHG RXWIQ WH FRXWHR WH2 / H FXWRQ WD XIGHVWH

SDWFLSDQUWKURXJ K GLIHHQWKHP HVDQG TXHVARQV 7KH SDWELSDQWFDQ ILQIQ DVZ HIAR
WHP  LQGIYIGXD® LQ UHDMRQ VR WH 1P SUMWRQVDQG H SHUHOFHV DOR J DIOHG GXUQJ WH
RXVBRRUH FXWRQ : RINQI RQ WLV GREXP HQAMILYHV D P RUH FRP SGMA SIEWUH Rl WH
LQGIMGXD® HGXFDARQDO YRFDWRQDODQG @HBRQI SDM \WJILYHV D GHHSHU IOV KWIQWR
ROHVHD WH SDUWELS DOV VWHQI WY DQG Z HONQHWHY ROHE QHHGV DQG YDOXHV DQG ROHY/
SHYRQDCSRMOMDAMHFR] QVHG EH RUHDQG GXUQI WH2 / H SHUHOFH

7KH \SHFLIF GILHAWRQ Rl DQ IQGIYIGXDOYY Z RIN Rl D JLYHQ SDWFISDQWZ KIEK LV ILQD@®
UHOPWMGIQWH, 3 GHSHQGVRQWHUSDMEXOQUSHYRQE QHHGV? HWHUH SURWHG GLUHAD
E\ WH SDWFASDOAGXUQ] WH VR VD! RUGVFRYHIHG GXUQI WH Z HHN 1Q WH IRUAVTKLY
DSSURDFK ? E\ SRMWYHD GIUHPWQ] DMAWRQ VR WH IXWWUH ? UHHY VR SHYRQDOFRSIQJ
VADW LHV? FRI QMYH UHI XOMRQR! P RARQV?SRVWYH SUP 1QJ DQG I XVKUH RUHQVIDARQ DQG
UHRFXVRQ SOQQQJ WP D\ DOR EH Z RUKZ KI®! IRUSDWASDQW R FRP SGW ' 3 Z W
RWHUDVSHAW \IXFK DVD SRMWYH UH HYDXDWRQ

&UDWY DQ,' 3 IVP RHRI D SURFHW UDWHUWDQ D RQH RI1 VW VR EH AGG 1Q DQG IIBIGB
3UQFISDD® WH,' 3 LVIRUSDWELSDQW + RZ HYHULQ WH @MUSKDVHR! Z RINQJ Z W WH 2 /

7WDIOHURQ WH WDQMHUR! WH 2 XVEBRRU/ HDWIQ) H SHUHQFH DQG FROWAKPWYH FKDQUH 1Q
@H WH,' 3 FDQ EH D SRQARI UHHUHQFH DQG D EDWYIRUJ HOHDWY [ XWKHUDPWRQY KH RU
\KHGHAGHVZ KDAR\KDH  7KHHRUH XMQI WIVVRRMRZ VROH VR XQGHWMIQG DQG DSSO
WH FROFOMRQVR WH H FXWRQ VR RQH SHYRQE @H VR DQDOWH WH NQRZ BIGI H RQH KDV
J DMHUHG DERXWROHVHD ROHE QHHGV IAHQI WV VEGIOW DELOAHV DQG @ MMRQV DG \R
RU DQMHIQIRUP DARQ DERXVMH QHFHWDL IMSVVR VENH 2 DIWIUMKH H FXWRQ LVRYHU WFDQ
DOR EHWH EDMVIRUIXWKHUZ RUINZ W D SHYRQDOADIQHU' HSHQGIQJ RQWHDWXP SWRQV
R DJLYHQ SURMPWAMH ' 3 FDQ FRQVAM\WM D KIDNEEHE HHQ WH RXVBRRUSKDVH DQG IXWMHU
WRI HVR Z RINZ IV WH SDUWFISDOWHJ  JURXS FROFKIQI SKDVH DQG LQGLYIGXDIP HQURUQJ

SKDWH
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, QGLYLGXDO/MDDMYV VR

7KHVH GIDERI XHV DUH DOR FD@IG RQH VR ROHVE? VR VR B/ DUH VFKHGXBIG VDN WURXJ KRXW
WH 2/ FRXUHR MWWEZ R SHYRQV D SDWFLSDQADQG WHUDWI QHG 2/ 7WDIQHU 7KH VR V
FRP S®P HQMMH JURXS P HMQIV DQG DIBZ \WH SDWFLSDQW R VBX [Q D \DIH VHMQU

DERXWDQ. VRSIE Rl FRQFHQ 7KH SURYIGH DQ RSSRWXQW VR EXI@ D P RUH SHYRQDO

UHDMRQWKIS Z W RQH R WH 2/ 7WIQHY ,Q WH 2/ H FXWRQ SRIWDP P H RQHVR ROH
VEONDOR VXS SRWYKH SDWFLS DQWQ SUHSDUQ) WHU, 3

,Q DGGMRQ VR DOWH REMPAYHY DQG EHQHIW R WH VR VBOV LQGIEDMG KHH DORWHU
REMIPWYH \KRX@ EHP HQARQHG : HFDQ FD@VDP Hv J RDO&:,( H SHUHQFH IQGIEDWAVWKDWV
IRUP DQ\ SDWFLSDOW D VWKDARQ Z KHH\RP HRQH JLYHVWP H DQG NQG DMMQURQ RQO R
WHP VD FRP SGWD QHZ VWDWRQ VR VEON VHQG WH P HAWDIH ARX DUH [P SRWBQUERU
& KDW RX WION LVIP SRUWBQADQG P DIMAYBR WH SDIWFISDQAR WH2 / WIS &RQYHIDARQ
DVDVRRCEH] IQVWR EHSDWR WHVRRER] WH Z [@HDFK |RUQ UHDADH

WV,P SRUBQMR QRWM KRZ HYHUWDW iz VizDV DUH 12 7 DVKHIDS, 7KH QDUH RI WKHWH
VEOV IV FEVHUMR FRXQWHI RUFRDFKIQJ RUDMP SG VXSSRWYH WD 7KH GXUDARQ Rl WH
w Vv PI1Q ,Q WH FROFHSWRI WH GD 2/ WIS WHH VW H W FDW RXWD
POIP XP R \XFKWOVIQD GD 2/ WIS WHHFDQEH \XFK VBV
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7KH VR \VBOVM DH IQMQGHG VR \VXSSRWWH SDWEISDOMB RSHIQI XS VR WHH WH
RSSRWXQMHV WDWKURXQG WHP  XVH Rl VRRY SHRS®! DQG WH UVRXUFHV WH. KDYH
Z WIQ WHP VHOHV VHQVH R \HDHILEDR. DQG DIHQR  IQGIYIGXDOWAHQI WY VR WDWIKH,
KDYH WH SHYHYHIDOFH VR VBNH WH 1LAAWMS \RZ DUV QHZ © VWP LOMRQHY Z KHQ WH
UMD KRP H &( IRV P DQ SXIBRVHV IRU FRQGXFWQ ROHVR RQH \EBOV Z WK
SDWFISDQW

7KHP RWIP SRWBQWRQHVDUH

) 6XSSRWWYJ SDWASDQW W WMS RXW R WHU H MW
URBNV VFKHP HV KDEIW FROFHSWDPERXWKHP  VHOHV DQG DERXWRWHUSHRS G

>  &UDWYI D \DIH JURXQG IRUVHDNQRZ BIGIH VHD UH BPWRQ DQG GHIQQI DQG
UFRIQILQ) ROHY RZQ GHYHRSP HQW QHHGV HJ  XQGHWMEQGIQI WDW
VRP HMP HV MY XVHXOR J FWSURI HWMRQDOKHS VR VROH ROHE/ SIREGP V DIWU
UHAMLQIQI KRP H

> UXIGIQ) 1QWH SDWFISDQWDVHQHR UASRUEIDN IRUMHINHD GHYHBSP HQW

> &RQYHIDARQ DV D RIQADPRW KHSIQ) WH SDWFISDQMR IRSHQ XSELQ DQ
DOMODWHZ D RAMGHWHJIURXS P HMQIV

> 0 DNQI WH SDWEISDQWZ DIHRI WH URBIRI HP RARQV Z KDWDUH WH VRXUFHVRI
HP RARQV Z KDADUHWHIXQPARQVRI HP RARQV

9 6XSSRWMI WHWDQVMHURI H SHUHQFH ? WDQWIMQ) WH H SHUHQFH J DIQHG 1Q
WH Z LGHOHW VHMQJ IOR SHYRQDODQG SURIHWIRQDO@H GHAMRQ P DNQJ
DIWIUUHAXDIQ) VR KRP HFRQWM WZ RINQJ RXWDQ DFWRQ S@Q DOMRI VROMRQV
DSOQWRXVHWHQHZ \N@

> B6XSSRWQ WH IXQ® HMR WH,' 3 GUHDP V JRDY UARXUFHY ? KHS 1Q WHU
GVFRYHY IGHOWIEDARQ

> 3UHSDUQ) WHSDWFISDOWRUDNH LQGIYIGXDOMWN VR EH FDUIHG RXWGXUQI WH
OWDIWORRQ R WH H FXWIRQ 7KLV VN LQYROHV IRP XOWQ FROVAKFWYH
FROFOMRQV DERXWROHVHD DOG UHDDME J RDA IRUWH IXVMUH RU 1L WLV LV QRW
SRWE® QDP IQ] QHHGV RUP DNQJ D @WR! ZD\V \R GHDOZ W \SHFILIF
FKDIBIQJ HV WDWWH SDWFLSDQWH SHAW VR 1DFH XSRQ UMWLDIQT VR HYHY GD\
@H
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7KH IQGLYIGXDADAMOWRQ DIRZ VD GHHSHUQWI KWOQUR WH SHYRQE'Z RUE WHUSRWEIDAHY
UVRXUFHV DQG VAHQU WKV EXVDOR FKDTBIQI HVVR VXS SRWKH SHYRQE FROVAKPWH EHQU
1Q WH JURXS DQG VR VWHQI WHQ WHUVHQVH R Z RW WV/IP SRWEQWIR HP SKDM] H WDWD
FUKFIDOIDARUR VR VEOMBYDOH LV WH VXFFHWIXOEXIGIQ] R D SRMWYH UHDMRQKIS
EHVE HHQ WH 2/ 7UDIQHUDQG SDWFLSDOW7KHH FRQOYHWDWRQY FROWXWM DQ DGGMRQDO
DFFRP SDQIP HOAR! WH SHYRQ 1Q WH SKDWH Rl EHQJ 1Q WH IRUMA? D \SDFH IRUDQ ,Q
GHSW GMXWRQ [RP WH GIYHOR! WH LQGIMGXDOZ I UH HHQFH VR \SHFLLIE \VYXDWRQV

EHKDYIRXWY UDPARQVDQG HP RARQV 1QDQ DWW RSKHHRI RSHQQHWDQG WKW

RWNLQJ RQ DQ LQGLYLGX DOBYHCDI DLOWWKH EDFNJ LRXQG R
J RXS FRRSHWDWRQ

7KHZ RUIN Z WK LOGIYIGXDY IV FRQGXPWG LQ D VAW FRP SRVHG Rl ROH RQ RQH VBBV Z WK
WH 2/ 7WDIOHU HDERUIMRQ Rl ,QGIMIGXDO HYHBRSP HOWE OQV DQG DORWHUVRRY P DGH
DYDLOE®! WURXJI KRXWMH RXVBRRUH FXWIRQ 7KLY P HDQV WDWWH IQGIYIGXDOZ RUN Z WK
SDWFISDQW VENHV SOFH AQ EHVE HHQB LH Z KHQ SDWAFISDQW DQG 2/ 7WIQHY DWH
SHURWP 1QJ YDURXVDPWYIMVIQWHFRXUHRI H SHIHQFIQ! WH RXVERRW/RI HAHU

&ROFHOADARQ RQ LQGIYIGXDY 1Q WH QDMUDOHMOQIV P DNHV MSRWE®! VR RU DQ H DQG
FDW RXWH FXWRQV FRMGHIQ) DQG UMSRQGIQD VR VKH XQITXHOHW Rl SDUAFX@U
SDUAFISDQW 1Q WP VRl WHUFDSDFMEAV WNQY VBGQW DELOAHY DQG QHHGV DQG FUDWQ)
WH FRQGIMRQVVR IXSSRWIKHUVHD GHYHBRSP HQAZKHWEII DP VR SUDPWFH &DUY'5 R HIE/
XOQFRQGMRQDCSRVWYH UH) DUEEE\ EHQI SUVHQWDMAQWYH NIQG DQG HOFRXUDJ LQU 1Q HYHY
QI B HOFRXQMUZ WK D SDWWFISDQW7KH 2/ 7WDIQHY HOFRXUWDI H WH HWEEQKP HOARI
FRQEPADQG FRQYHYDWRQ Z W HYHY ROH DQG RU DQJ H WH DPWYWAV IQ KFK DZ D DV\R
DGDSWWHP R WH FDSDEIOAHV Rl HYHYRQH ,Q WLV Z D HDFK. SHYRQ VHQVHV WH. DUH
IP SRWEQWDQG QAMOHG VR DQG 1HHY WDWWHU SUVHQRH 1Q WH JURXS LV UHBIYDOWDQG
QHHGHG

QGLYIGXDDDARQ IQYROHV 2/ 7WDIQHY UHFRIQUMRQ R SDWEXOU GULIHHQFHY EHVE HHQ
SDWEISDQWIQ WP VRI IQWUHVV QY DELOWHY DQG QHHGV DQG VENIQI WHVH IQUR DFFRXQW
LQWHJURXS SURFHW HJ E\ GHIEHIDMY DYRIGIQI FUDWRQ R VKEJ URXSVRUDSSURSUDWMD

GYIGIQ) IRV
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2/ 7WIOHY WKRXG HQXWH D VSDFH IRU LQGLYIGXDT DARQ [Q WH WP XOWG GDLRIQ)
VIVKDVMRQV \R DV\R DABRZ  HDFK. SDUWFISDQUMR DRRYHD GHYHRS WHUVHD NQRZ BIGI H DQG
WO DFFRGEIQ] VR WHU FXUHQWDEIOAY ,QGIYIGXDDDARQ FDQ VBNH SOFH WURXIK
DPAYEMAXFK DV

> . QUWDWY SDWEXQUP HDQIQIIXOH SHIHQFHV HJ FKRRMQJ D \SHFUIE FOP S
UR®I EHQJ LOYIWG VR SHIRWP DVIMWN VENIQ) RQ DFKD@IQIH

Y  5SHYIHZ IQJ DQG VHD UH GPWRQ DRRYMEV HI DIVWIUFRP SGMQJ DVIVN DVWKH HQG

R WH GD ? IQYMQ) IOGIYIGXDOWHBPWRQY DQG FROFOMRQV IIRP WH IIHG
H SHUHOFH

Y &RP EIQQ) IQGIYIGXDY IQR P I HG WDP V 2 YDUIQI WH VMW [Q WP V R
GLIIEX®/ DQG DGDSW WHP  DSSURSUDWMD VR WH DEIOAHV R HDFK JURXS
P HP EHUE\ GRIQJ GLIHHQWEM\VDVDWDP WH Z RINVRI HWHUKHSIQI HDFK
RWHUDQG GDQIQ) IRP  HDFK RWHU DQG WH. WHDFK WH VHOVDWRQ WDAWMH
DFKIHYHG URVX@®\RI HDFK SDIWFLSDQUE Z RUN IV HT XD P SRWBQWQHHGHG DQG
DSSUHFIDMG

Y  QGIMGXDOFRQWAKPWYH IHHGEDFN IURP WH 2/ 7UDIQHURURWHUSDIMFISDQW VR
LOGIYIGXD® DAMH ERQILH IRXP  HJ WRVH Z KR SO\ HG D \SHFLLE UR®! 1Q WH
FOP S Z W UHHUWHQFH VR \SHFLLE H DP SGN SURDPWYH EHKDYIRXLY VKSSRWAQJ
JRDIDFKIHYHP HOWHW SRWE® Z W IQGIEDAWRQRI GHYHBSP HOWDUW-DV

7KH2/ 7UWDIQHUSIRP RV VHD LOMDMG H SHUIHQFHY UHQIRUFHV D SURDPWYH DMYMGH DQG
XVAV WP HQW \XFK DV [P D\ EH \ RX Z DQWWR WIE [BR \ RX Z DOMR H SHIHQFHE IXRZ
DERXWI LYLQU \ RXWHD D FKDQFHE IHH MDV DQ RSSRWXQIW VR BDLD \RP HKIQ) QHZ E DQG
DSSUHFIDMV WH DIMP SW P DGH HYHQ L WH  Z HIH QRWHQMHD \XFFHWXO 6XFK DQ
DSSURDFK VKSSRW TXHWMRQQI \VHD GMARYHY DQG H SHUP HOMMRQ |, WDPWYDMV DQG
P RAYDWMY VUMMV DQG LOVSLUHVIQGHS HQGHWROMRQVDFFRIGIQ) VR ROHY/RZ QIGHDV\R
WDWHYHY RQHFDQVENH D AMMS IRZ DUGB
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$ GGIMRQDOHP DNV

&RP SOP HOWQJ WH IQGIYIGXDY RINGBZ 1URP WH SHYSHPWYH QRWR WH 2/ 7UDIOHUEXW
R WH SDWELSDQWWHUH DUH DOR VSHALLE P RP HQW WDWUHEXU FROWEQWD Z IWIQ HDFK
H FXWRQ 7KHVHDUH

>>>

>>>

>>>

>>>

>>>

>>>

>>>

7KH SDWFLSDQW SHYRQDOGDI® WRXWOH D Z IGH IDQIH RI WIFKQIEEDODPWEY
DURXQG WHP VHDFRQFHLQIQI WHUP DAFRP IRWKHDAK K\ J IHQH FRQUXP DEGNV

* IYQ) DQG DWQJ IRUKHS 1Q GLIHHQWFLFXP WBQFHY IOMDPWRQV Z WK
GLIHHMBHRS O

0 RP HQM\SHQADBQHZ I RQHVHD LQWH P P HGIDW YIFIQW Rl WHFDP S EXW
IDUDZ D\ HQRXJK VREHZ IMK ROHVRZ QWRXJIKW

7KHP RP HOAR DWXP 1QJ UAVSRQOMELON DVD UAVXGR LRI FOP S IXQPWRQV
IWH FKH ®GDGHU IXHO WP H QDYIDRU ERI@QI Z DWU KRXVANHHSHUKHSHU
HW¥ DG FROWDXIQ) VR SHURP  WLYIXOPWRQIRUD SHUIRG R ROHGD,

) LOGIQI RQHVHDIDFHG Z W DQ XQH SHAMG FKD@IQIHE\ VENQJ SDWQ DWDP
KISUH H HIAMH Z KIEK XVXD@® VENHVWH IRP Rl D P 1QLVHDUFK DQG UMVFXH

RSHIDARQ FDUIHG RXWFRVHWR FDP S

&RP SGMQJ WH ,QGIMIGXDO HYHBSP HWBDQ |, 3 1Q Z KIFK WH SDWFSDQW
FDQ Z UM GRZ Q HYHY WIQJ WH KDYH H SHUHQFHG DQG GDUWDERX\VWKHP \HD

DVZ HQDV GH IQH WHUIXWHUI RDY Z D\ VR VXSSRWH GHYHBSP HOWSURFHW
DQG WH UDDDWRQ R VIMAVIQWHDU-DIP SRYBQWR WHP

2 EVBIQIQJ IHHGEDFN IURP 2/ 7UDIQHY DQG SDWFISDQW Z KIFK VBNHV SOFH RQ
DQRQI RIQJ EDVMYWURXJ K YDURXVIRUAAN DRV DVZ HODVGXUQ) RQHRI WH
QW RXS P HHWQIV IQZ KIFK WH. Z UMM D SRWRDUG \RWHP \HOHV Z KIEK KDVD
JU-DNVHQIRIFIQ) YDOXHIRUHDFK P HP EHURI WHH FXWRQ
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$ OMRXIK VRP HRI WH DERYH P HQWRQHG SRQWP D DSSHDUVR EHVRRO'RI WSLEDQJ URXS
Z RN HDFK Rl WHP  \WDQVDWY VAIEVD LQVR WH LQGLYIGXDOGHYHBRSP HQAR! WH UASHRARYH
SDWFISDQWWHP EHGGIQU LQWHFROW] WRI DWDP  DRYIW LV HWHWDORUMHHP HLJ HOFH
Rl FHWRIQ \SHFLLIF VFRSHV Z KIEK IURP WH SHYSHPWH R WH SHYRQ FROFHIOHG P D
RIWIQ DSSHDUDWILWWLI KWUR EH P XVMD® FROADGIEVRY 7KLY DSS@HV IRUH DP S® VR WH
QHHG VR VENH FDUH RN ROHVHDZ KHQ DWMH\DP HWP H \WWHZ KRBIWDP  QHHGVAKXSSRWZKLY
P D\ DOR DSSO R WH QHHG VR DWHWYHO FRP P XQIEDM RQHV ERXQGDUHV Z KIFK DAILLAV
VIKWIRUMRP H SDMFISDQW P D VHHP VR FROADGIEWSIRYMRQV Rl WH FUDMG \RFIDO
FROADPWZ KIFK DUHWH @FN R MGIHP HQWRI SHRS®! P XWXDAHVSHPWYDOXHVR GLLIIHUHQFH
HF 7KH GLYHWW R WH JURXS DQG WH XQXVXDOFROM W DQ H FXWIRQ VR WH IRUMW
D\ VEDGV\R QM) GAFRYHUHVDERXWRQHVHD

6RP H R WHH P D FKD®IQIH RQHV SUHYIRXV \HD 1P DJH RUZ KDMY MQFHHD \DIG E\
SDWFLSDQW DVIHHGEDFN VR WHUFRT@DI XHYDMMHHQG R WHGD. ,\WVZ R P HWRQIQJ
DALY SRIQWMHWSIEDC / \SHALLEIW Z KIEK WDQVDWLQUR WH XQZ UMMOQ LX®! WHZ RUH
WH EHMAU 7KH P RH GLIIEXGQVWH GD HJ IXOR WQ IXVADARQ \RP HWP HV
LOMSHIRQDOMOMRQV DQ XQGHUFRRNHG XQFK WHP RUHGHYHRSP HQWDOHWH2 / Wil
WDP  FDQ FU-DW Z M WH SDUAFLSDQW DWIKH J URXS BIYHO7KHVH VXEVB! SKHQRP HQD DA
WHQ SIENHG XS E\ WH 2/ 7WDIQHUILRP  WH J URXS BIYHIDQG WDV HUHG R WH IQGIYIGXDO
GYHOIQ WH IRP Rl TXHWRQV 1Q RQH RQ ROH VIOV [Q D IUHQG® DQG QRQ MGIP HQEO
P DQQHU
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$IWUSIRYIGIQ] GHIQMWRQ R D JURXS WLV &KDSWAU IXWIKHU IRFXVHV RQ GIVFXWIQI WH
SWRFHW R IRP 1QJ D JWRXS ) ILAVGMXWHG DUH WH SXISRWH DQG JRDW Rl 2 XVERRU
/HDWIQU ? 2/ DQG R DQ 2/ JWRXS Z WIQ IWEHFDXVH WHH WP V DUH FUXFIDOWR
XQGHWMEQGIQ) WH P HDQIQJ Rl HYHY 2/ SURWFW7KH UP DIQQJ 6XEFKDSWAY Rl WL
GKDSWUILRP R IRZ WHVFKHGX®IDQG GHYHRSP HQAWRI WHH FXWRQ &UHDWQJ
WH JURXS VD QDMUDCEHI IQQIQ] R WH SURFHW 7KH IIIMGD. IV YHY 1P SRWBQWRUZ KDW
Z I@FRP HQH WAR WHUH VD 6 XEFKDSWUGHYRWG VR WIVVRSIE SURSRMQI WH\VRRY'Z KIEK
DUH KHSIXOIQ FUDWY] D KHDOK\ D RVSKHH Rl P XWWDOWKWAVDQG \DIHW ) XUKMHU 1Q
&KDSWU9 Z H H SOIQ WH JURXS SURFHWHV KDSSHQIQJ GXUQI WH P DIQ SDWR! DQ
H FXWRQ GHVFUELQ] WH DPAMWAVR SDIWFISDQWDQG DIWZ DBV Z HIRFXVRQ WH IRBIRI
WH 2/ 7UDIQHU 7KH OVABXEFKDSWUIRFX\VHY RQ WH DEYDQWI HV R WH P HWRG IRUWH
WDP DQGKRZ VR WDQMHMHVH EHOH IWVR WH HYHY GD. @HR! 2/ H FXWRQ SDWFLSDQW

' HILQMRQRI DJRXS

$ JURXS R SHRSGI IV D VMWR! IQGIYIGXDEY Z KR UHDW VR DQG P HHWHDFK RIKHUZ W D
FRP P RQ SXSRWH * URXSV FDQ EH IRWP DORUIQIRWP DODQG FDQ EH \P DORUGUH ,Q WH
FDVH R WH 32/ SURWPADQG LQ WH JHQHIDOSWDPWEH R &,( WH QXP EHURI SDWFISDQW
VENQJ) SDUMOQ WH 2/ HFXWRQ IVEHE HHQ DQG  8\WXD® WH JURXSV DUH TXIM
KRP RIHQRXV Z I FRP P RQ HGXFDMWRQDODIH RUGRP ELBI EDFNJ URXQGV RUGHIOHG E\

WHUMDARQ 1Q WH GERXUP DINHABXFK D GHIQWRQ R WH SDMEX@UJ URXS IVIP SRVHG
IOHDFK 2/ SURMPWQ Z KIEK &,( IVHQI DI HG + RZ HYHUWWKRX@ EHQRWMG WDVWE, ( EHTIHYHY
WDWKH G KRP RIHOHRXV WH JURXS IV WH P RUH P XOWQJ WH HOYLRQP HOMY IRU
GDRQI 3DWEXDD 1Q WH 32/ SURMPWBIG E\ &,( D FRP P RQ SXIBRVH DQG IQMHW
DIP LQ) DAMMH DPWYDARQRI ZRP HQ DIHG VR DM RI H FOMRQ DUH VHAIQ WH 32 /

SIRSRVDOMBXOWG P RUHIQ GHVIOQ &KDS\WLR ,,
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,Q WH SDIWEXDUS URMPVE VAWQJ V LY DVFHWEIOHG WDWHDFK Rl VIXFK. SDWWFISDQW FRP HV
Z W WHURZ Q REMPRYHY WH  Z DQMR DFKIHYH DQG IV DEGI VR P DNH WHU SHYRQDO
FROAEXWRQ VR WH UAVAR WH JURXS ) RUH DP S® Z RP HQ DWIM Rl H FO\MRQ Z RX@ EH
NRIQIQJ WH 2/ H SHUHQFH DVDQ. RWHU2 / SDWFISDQWQRAEHBRQILQJ VR DQ\ IRUP DOQRU
KIHDUFKIEDOMAKPUH EXWIRIQIQ] DQ LQIRWP DQJURXS Z IMK FRP P RQ FKDIDPMUMAFVRI W
FRP SRQHQWDQG FHWIIQ XBN 7KHRQO IRWP DAIDVSHAWR WHJ URXS LVSWRYIGHG E\ WH?2 /

7WIOHY 1Q WHU WRGI R DFFRP SDQIP HQWDQG | DFIOVIDMRQ + RZ HYHU \KFK TXDOW LV
P IQP MHG DV P XFK DV SRWE® 0 RWIP SRVBQWD WH GHYHBSP HOAR WH JURXSE
VAKPMUHY GHSHQGV RQ SDWFISDQOAWBQHHGY DQG LV FUDWG E\ WHP  WURXJ KRXWWKH
H SHUHQFH R RXVBRRUBDLOIQU \R IMWFDQ EHOHIWIMHP IQDZ D\ WDNIWWHP WHEHV,.Q
DQ JURXS WHUWH IV D QHHG IRUEHRQIIQI DQG DFFHSVBQFH 7KH JURXS WKRX@ SURYIGH D
VHOHRI FRP P XQW DQG VXSSRW,Q HDFK FDVHVHHNIQ) WH GLLIHIHQFHVDQG VP [OUMHVRY

WP HP EHY WP HP EHY FDQ KHS Z W IDAOMAY) W IRP DARQ W Z HOEHQ) DQG
| IKMKOFRRSHIDARQ 7KIVP D DG VR DVHQVHRI EHRQI Q) SURWPWRQ DQG VHRXUW Z IMIQ
WHJURXS EHQI EHOH IFIDOR LOGIYIGXDY + RZ HYHU J URXSVFDQ DR KDYH GAMDGYDQUR HV
\XFK DVWH H FOMRQ Rl FHWEIQ IQGIVIGXDY RUMH FUDARQ R LOMUQDOFRQI GEW 7KHH RUA

IRP WH YHY EHIIQQQ] MLV IP SRUBQMWR IDFIOMM G\ QDP LFV DQG VRRY IRUXQIW DQG

LOHWRQ
3 XWBRWHDQG JRDY RI DQ 2 XVBERRU/ HDUWRLQJ J LRXS

7KHILWMAMS [Q GHYHBSIQI DFXWEXGP Z WIQWH?2 / JURXS VR HWEEQK WHFRP P RQ
SXIBRH Rl WH JURXS DQG WH JRDY WDWHDFK JURXS P HP EHUZ DQW R DFKIHYH 7KLY
DPWRQ KHSV GHMUP 1QH WH DPWYIAY DQG VRSIEV WDWZ I@EH FRYHUHG 1Q WH FXUEXOP

7KH QHHGV Rl SDWFLSDQW \KRX@ EH WH P DIQ FRQFHD \R WH 2/ 7WDIOHY \KRX@ Wi

|G LE®I DQG JLYH DV P XFK DV SRME®I Rl WH GHFMRQ P DNQJ VR WHP  7KH SURFHW
GHYHBSP HOWDQG VENQJ WHSDMZ D DUHIQ HWHQFHP RUHIP SRWBQMWMKDQ WH 1LQDX) RDO
) XUMHUVENIQJ LQUR DFFRXQUKH QDWDOXURXQGIQI V IVAVIP. SRWBQUWR HVKUHWH \VSDFH

IRUFRQMP SOMQJ QDWUH DQG ROHS/ LOOHUVHD Z IWIQ IWWKHSV SHRS®! R |HHOWDIH DQG
P HDQIQI IXADQG J LYHVWHP DKHDOM\ \SDFHIRUMHUBGDOIQ) DQG SURI UHW

2 XU JURXSV DUWH FUHDMG Z I WH SXISRH Rl DFKIHYIQ) D FRP P RQ JRDO \XFK DV
IP SIRVIQJ HP SB\ P HQMQHWRQ GIVFRYHY Rl AHQI WV DOG DFTXIMAWRQ Rl QHZ \N@
\XFK DVGL] MZODVZ HODVHQKDQFIQU VRAIDADQG J URXS UHDMRQWKISV $ @MRXJI K VRP HRI WH
JRDYR \RP HIQGIMGXDYP D\ EH YDUHG DQG GHSHQG RQ HOFK P HP EHUZ HWI \R P DN
DQG GILHAWWH P DIQ DQG FRP P RQ JRDOYHEZ  DUH HODAMG GLIHHQAREMPRYHY RI WH
JURXS IQWH2 XVBRRU HDLIQI SURFHW
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Y $FKIMQI DESHALE 2 XWRP H UHHWYWR DFKIHYIQU D\SHALLLE SURMPARXVFRP H
VXFK DVDR IP SURYHWH HP SB\ P HOARSSRWXQMHV DQG P RWDWRQ \RZ DUV
DPRYHD \HHNQU HP SB P HQER! WH JURXS P HP EHY 7K1V Z I@EH DFKIHYHG
WURXJ K WH DFTXIMMRQ RUGMVARYHY Rl QHZ \NI@Y RUSHYRQDOYDXHY HYHQ 1L

WH KDYH.JROHXQQRWEHG E\ WH SHYRQ XQWIDRZ

) : RNGZ WHHYW Z RINQJ RQ D SURMFWZ KHUH WH URVXOV Z IQEH DRKIHYHG
WURXIK WDP Z RUN DQG WH\KDUQJ Rl P DQ\ IDARYRQ Z KIFK WH \IXFFHWRI
WHSURMRNGHSHOGVXSRQ

) 6KDUQJ ,QMHVWRUS PWAHYV D@QP HP EHY/RI WHJURXS KDYHDFRP P RQJRDO
EXWDOR WVBIWWRP D YHY VP IDUWBWI SRIOWZ KIFK KHSV WHP  IGHQWA

Z I WHJ URXS DQG IQFUHDVHVWHWNVHQVHRI EHRQU LQU

> 3WRVMGQI 6XSSRWWR 0 HP EHY WHHY W SUIRVNGIQI XSSRW VR RWHU
SDWFISDQW $ VP HOWRQHG WHJ URXS Z L@KDYHFRP P RQ.JRDY EXVWKHHZ L@
DOR EH LQGIYIGXDQJ RDY 8 QGHWMEQGIQ VXSSRWMQ DQG \KDUQD Z IMKIQ WH
JURXS Z L@EH NH 1DPVRY [RUMKH VKEVHT XHOADFKIHYHP HOAR! WH LQGIYIGXDO
JRDOR HDFK JURXS P HP EHU

> $GDSWY VR &KDQIHV MIVIP SRUBQWIR EXLE D7 DUHOHWRI SRWE®! FKDQI HV
IO WP VR \RP H JURXSE/ DIP VV DV Z HODV SDWFXOU JRDY R WH JURXS
P HP EHY DV WHWH FDQ HYROH RUFKDQIH RYHUMP H WY [P SRUBQMR VENH
WHVH FKDQJ HV IQR DFFRXQWDQG DGDSWAMR WHP  1Q RGHUVR P DIOWIQ WH
FRKHMRQ DQG \KFFHW R WH JURXS DQG EXI@ RQ DFFHSVBQFH UDWHUWDQ
| CVADARQ

&UHDVIQJ D JLRXS

7KHWH DUH EDME DVSHFW Rl FUDWQJ WH JURXS WDWDUH FUKFLDOIRU IW [ XUKHU KHDOIK\
IXQPURQIQ) WYIP SRVEQUMDWHYHY ERG\ IQWH.JURXS JHWVR NQRZ HDFK RIHU WKHSV
VR J DIQWXVAZ RUNVRI HAHUDQG DWN IRUKHS Z KHQ WMWQHHGHG 2/ 7WDIGHY/MRIQWHJI URXS
DQGDP VRZ RUINVRI HWHLZ VK SURMPSDIWELSDOWRQWH\DP H®IYHOWYIP SRWBQWKDN
D@J IRXS P HP EHYUMVSHPW-DFK RWHUDQG WDWKH LOGLYIGXDCSURUIMIAVRI WH2 / 7WDIOHY
DUH P HWDV Z HD ,Q RGHJ R DFKIHYH WY DIP 2/ 7WIQHY FRP P XQEDM WLV \R
SDWELSDQWDWKH YHY EHILOQIQI RIWH2 / H SHUHOFH
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$VWIKH [P HAMQJ SURUVR DQ RXVBRRUH FXWIRQ MY [P SRVMEQWR HWEEQK D \RTG
|RXQGDARQ | RUD\VXFFHWIXOFRP SGMRQ R WH SOQQHG SURIWP - 7R DRKIHYH WKLY DPARWAY
DUH FDUIHG RXVWR FUHDWA D1 UHQGO DQG WKL) HOYILRQP HQWZ IMKIQWHJ URXS 7KH.JRDAV
|RUHDFK SDWELSDQWIR IHHAUHH DQG FRP IRWEE®! Z IWIQ WH J URXS DQG VR HWEEQK EDVE
X®V Rl FRH IMMQFH IRUD SRMWYH H SHIHOFH 7KHH X®V LQFOGH VBNIQD FDUH R WH
HOYILRQP HQWDQG WH HTXISP HOWDYRIGIQ) SK\ MEDCRUYHUEDOYIRBIQFH QRAHWEEQKIQ
H FOMYH UHDMRQWKISY DQG LHWDIQIQJ 1URP  DBRKRCARUGIXJV $ GGMRQDOX®NVP D. EHVHW
E\ DI HQADP RQ D@P HP EHYRI WH H FXWRQ DWRZ Q) HDFK SHYRQ VR FROAMEXWM
WHUGHDVDQG RSIQRMVVR EHDFFHSWG E\ WHJURXS

MIYIP SRUBQMR NHHS 1Q P 1OG WDWSDWFLSDVMRQ 1Q WH H FXWRQ LV YROQWY DQG HDFK
SDWFLSDOWFDQ FKRRVH VR BDYH DADQ. WP H ,\WFDQ DOR EH D JRRG WP H \RR \KDUH WH
UHDVRQVZ K\ HDFK SDUWFLS DQUWKDV GHAIGHG VR SDWFLSDM 1Q WLV DRWIW ,Q\XP P DUV \WH
IIWAWVP HMQJ IV FXFIDOIQ FUDAQ) D SRMYH RSHQ HOYLRQP HOWDQG D \XFFHWXO
H SHUHQFH | RUDTS DWFLS DQWIQ WH RXVBRRUH FXWIRQ

7R KHS SHRS®! LHD] OXJK VRIHWHUDQG KDYH WH SRWELDN VR FRRSHIDWM Z I HDFK
RWHUZ IWRXWOHFHWDUD GDYIQ) WHUFRP IRW RQH Z HOVRP HAP HV\ RX KDYH WR 110G
\RP H GIWEIQFH VR \ RXWHD DQG IUHHGRP VR S@ @\H D FKIG WHUH DUH WIFKQT XHV FD®IG
IFH EUHDNHLY 7KH DU XVHG DOR 1Q 2/ QRARQD DMKH EHIIQQIQI R D JURXS VH IMMQFH
EXWWURXIKRXWWH 2/ R IIQG D FRP P RQ VRQIXH7KHH DPWYMAV DH GHMIQHG \R
HQFRXUJH SDWFSDARQ KHS WH ERQGIQI SURFHW DQG IDFIODM WH IRP DARQ Ri
UHDMRQWKISVZ IMIQ WH JURXS ([ DP SGVRI IFH EUHDNHUG\ QDP LIEVIQFOGH QDP HIDP HV
DQG FRP P XQIFDARQ H HIFMAV DQG DU IQFOXGHG 1Q WH + DQGERRN SDWR! WH 5 HSRW
© KIGI WA LQJ 1Q RQH SOFH VRIHWHU SDWFISDQW DUH GRIQJ \RP HMIQI IXQQw EXW
FKD@IQI LQJ) DAMHDP HWP H 7KH RIWQ | RU HADERXVWIKHUURGN DQG W VIR FRQOHPWZ WK
RWHY WY [P SRUYBQWR HVXUH \DIH \SDFH IRUHYHY ERG\ 1Q WH JURXS WI \R P DIQWIQ

FRP P XQEFDWRQ DQG VR HOFRXWDIH P HP EHYWR H SUHW WHUQHHGY DQG ERXQGDUHY DV
Z HODVAXP XS HDFK IFH EWHDNHUH HIFMH

© KHQ D WKV DQG 1UHQGO DR RVSKHUH IV HWBEQKHG 1Q D JURXS SHRS®! IHHOUH \R
\KDUH WHUIGHDV 1HDWY Z RUIHY DQG XQFHYEBLQWAY DERXWMH IXVMUH 2 IWQ SDWFLSDQW
ILQG WDVWKRVHJI URXS P HP EHY/Z KR DSSHDUMR EH YHY GLIHHOWURP WHP DFVWD@® KDYH
VP IMUWRXIKW Z MKHV DQG FRQFHIDV 7KLY KHSV VR FUHDM D VHQVH Rl IGHQWIEDWRQ DQG
EHRQILQ) VR WH JURXS RYHUFRP 1QJ WUHRWSHY DQG [RUMUQ] J UHDMUSDWEISDARQ E\

HDFK P HP EHURI WHH FXWIRQ : W D GHHSHUXQGHWMEQGIQU DQG XQFRQGIMRQDOXSSRW
DP RQJ SDIMFSDQW ERW IQGLYIGXDIDQG FREPWYHJ RDYFDQ EH DFKIHYHG R HWHU
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7KH VRFLDODI P HQWDAR DGGUAWQI WH VDIHNHHSIQ) R SDWELISDOMBERXQGDUHY VD
YHUY [P SRUBQUWRROR IOWRGXFH DAWKH EHI IQQIQ) R WH 2 / H SHIHQFH 6XFK D FRQADFW
P LJKWAKDQJ H D QMBI WURXJI KRXWH SHUHQFH LQ QDW(UH DQG IMBVWH URBIR! 2/ 7WDIOHY/ R
HOVXUH SDWAFLSDQW FDQ UHYIVH WH VRFIDODI UHHP HOW1 HYHWKHBAM WH SXISRH Rl WLV
FROADPAL/\R SURYIGH SDFH DQG WP HIRUHYHYERG\ VR\D. Z KDAVIP SRUVBQNIRUMHP \R
IHHODIH VWKHSVHOKDQFHWH FRP IRWARI DOSDWELS DQWDQG MY HWHMDARUI RRG Z RN
IGZ VRR 7KH \RFIDODI UHHP HQW DUH FBDUJ XIGHIDHY KRZ HYHU MY |RU SDIWFISDQW \R
GHAIGH Z KDAX®M\KRX@ EH IQFO(GHG ) RUMRP H WIHVH FRX@ EH QR W@ QR SK\ MFDO
RU YHUEEDOYIRBIQFH RUQR GLXJV ) RUVRP H JURXSV WLV IV DQ REYIRXV \RFIDOJ XDUDQWH
+RZ HYHU IRUWH FRUMPAGHYHBISP HOAR! WH VRFLDODI UHHP HQWD@QRWP V QHHG R EH
HWEEQKHG E\ FRP P RQ DJUHP HQADP RQJ DOWH SDWFISDQW $WNQJ HYHYRQH \R
SDWFISDM LQ FUDAQJ D FROWDPADQG H SUAWMQI WHUQHHGV IV FXFIDARUWH Z HOEHQJ
R DOP HP EHY $IWUSDWESDQW DAXDD JHAMR NQRZ HDFK RWHU WH Z LOHWEEQK
WHURZ QZ D\ VR EHQJ \RJ HKHU

. «@8ne N z 8 eul
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2 QWH IIWAGD: 1Q QDMUH 2/ 7UDIQHYKHS SDWFLSDQWVR DWHWZ KDWDFWRQVWH. KDYH
VR GR DQG Z KDAHT XISP HQWR KDYH VR VXUMYHVDIHD KHDM\ DQG VR HOR WH MRXUDH. 2 /
7WDIOHWIQYIW SDIWFISDQWVR XQGHYENH P SRVBQWRBNVEHQI UNVSRQUE®!RUDVIAWNZ WK
DQ DAMDOP SDRWRQ JURXS @H \VIXFK DV QDYLIDWQ) FRRNIQI HIHPWQD WIQW 11UH NHHSLQU
DQG NHHSLQJ WHFRP P RQ\SDFHF®DQ
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$ FMIYMHVRI DQ 2/ JWRXS

3DWFISDQWDQG 2/ 7WDIOHY DQG HYHY GD\ @HE\ WHP VHOHV 7KH
DUH VXSS @HG Z W DOMH QHFHDY HTXISP HOWEXWWHADWH. DUH 1O QDVUH DQG WH. KDYH
WR EXI@ D IRRI RXWRI DS GLJ D IWHS@FH UP HP EHUDERXWUHVSHAWQ) QDMUH FROFW
Z RRG FRRN GIMKHV DQG \R RQ 7R GR WDWHDFK Rl WH SDWAFISDQW XVXD® RIQV 1Q R
EHFRP H SURGXPWYH 1Q WHHUVBMN \R WIDWWH J URXS FDQ UHDFK. W VB HW 7R KHS WH
SURFHW RQ WH YHY [ILWAGD. WH JURXS IVIQIRWP HG WDWHDFK GD\ GLUIIHIHQWSDWFLSDQW
P D\ EHUASRQVE®!IRURQH R WH DPARWAHWHOADORUHYHY ERG\ HDFK R WHP  FDQIX@O
D GLIHHQAUR®! 7R HDAMKH J URXS KDVVR SUHSDUH P HDO \R WH FRRN IV QHHGHG &RRNIQU
UHT XLUAVD ERQILH VR WHUH IVD SHYRQ RUSHYRQVZ KR WEBWAMDQG VENH FDUH Rl IMKQWOMH
[ILH 1V SXWRXWS$ QRWHU SHIRQ RU SHYRQV FDQ FRBFWZ RRG VRUWIWDQG NHHS IWGY
\RP HRQHFDQVENHFDUHR! Z DIMUDQG NHHS WH SOFH FBDQ HF

QHDFK JURXS WH P D\ EHHBPWG 6XFK DSHYRQFDQNHHS DELGRH HYHZ R WH
JURXS SURFHWHV HOKDQFH EHWMUI URXS FRP P XQIEDARQ FKHFN L SDMEXOUFDP S VMW
DUH UDG\ \XSSRWMAH P DIQWMQDOFH R J URXS\RJ RDY DQG SUMVHLYH WH GQU HUGIMWEBQFH
VMWV R WH JURXS 7KLV WRGI IV GHP DQGIQJ EHFDXVH WH GDGHU QHHGV W IRFXV RQ
HYHY ERG\ HOH DQG WHUWMM\V XQGHIAMEQG WHLZ RUN P RAYDM RAKHY/VR FROAE X\ WHU
Z RN DQG KHS Z KHH QHHGHG ( DFK GD\ D GLLIHHQWSHIRQ Z IWIQ WH JURXS P D Wi

IXQ@Q) WH GDGHE RGB! 3HRS®I Z KR WION WH FDOBWFRRN RUGDG P D\ W HDFK DQG
HYHY URGI DQG GO W DVSHAW 1Q RUGHUVR EHWAUXQGHIMIQGE WIHP  6XFK DQ DSSURDFK
KHSVVR J DIQ DQ IQGIMIGXDORYHYIHZ DQG EHP RUH HP SDIMHWE \RRZ DLGEV RIKHUURBN DQG
SHIRQVZ IMIQWHJIURXS \WWDOR YHY [P SRUEQWRW VR NHHS DQ. GHP DQGVRUEDP 1QJ

RXWRI FRP P XQEEDARQ EHVE HHQ SDWEISDQW 2/ 7WDIQHYHOFRXUD] HDQ DSSURDFK Z MIQ
Z KIFK HYHYERG\ VIQ WH GDUQIQ] SURFHW 2/ 7UDIQHY DV'Z HD, WY WHUH RUH WH URGI R

WH Z KR®I JURXS VR KHS HDFK SHYRQ 1IMIQ DQG IXAOMHUGXWAV ( WEBEQKIQ) URBN FDQ
KHS VR HOWXUH WDWMWH JURXS IXQPUWRQV HIHPWYHD DOG HIFHQW® 2/ 7WDIOHY KHS
AP XOW WLV SURFHW DV P XFK DV QHHGHG DWWH \DP HWP H\WILQ) QRAR P SRVH DQ\

URBVRQDQ. SDMEXOUSHYRQ &,( SUDPWEH DOR ILQGVIVP SRYBQWR FROVGHMHWDQMHU
R GXWAV ILRP 2/ 7WDIQHY VR SDWFISDQW DV WH 2/ H FXWRQ DQG WH JURXS IWHD
SWRI AW

([ FHSWRUHYHY GD. VMWV Z IWKIQ WH &,( B2/ &XUWIEXGP  WHUH LV DOR D SDWR

( DFK P RWIQJ DQG HYHQIQI WHZ KRBIJURXS VP HAMY) KDYIQU DFRQYHIDARQ
P RGHDWMG E\ RQH R WH 2/ 7WDQHY 7KH P DIQ WSIE R HDFK P RQIQJ P HHWY IV
GHMP [QQ] WH Z HOEHQI Rl WH JURXS P HP EHY DIWUWH QU KWOQ WH Z RRGV DQG
LOGIYIGXDOJ RDY IRUD SDIWFXOUGD.  7KH HYHQIQ! FRQYHIDARQV IRFXV RQ WH IQGIIGXDO
HYDOXXDWRQV Rl WH GD\ WDAKDV SDWHG ( DFK Rl WHVH P HHWQJ V DOR KDV DQRWHUVRSIE

ONHP RWDWRQ WP Z RIN QHHGVHW
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6XFK P HMQIVIDQ@WIURP P IOXWIVXSWR P IQXWAVRUBRQI HU? GHSHQGIQI RQWH
ZRINGZ DQG WH SDWFISDOABOHHGY VR GMVFXW MXHY 7KH FRQYHUDWRQV P D EH
\XSSRUMG Z I \RP HWRXJ KWH SHUP HQWD.J DP HRUDQ H HIFMH 7KHUH LV DOR XKD D

WP HIRUBDWQIQ] QHZ WN@ WBWQ [1LH FKRSSIQU Z RRG P DNIQUJ NQRW FRRNIQU IQ URXIK
FRQGMRQVDQG P DQ\ RWHY/ WDWSDWELISDQWP Dh 119G XVHXCDQG Z DQWR GO &,( 2/
7WIOHYP D WDFK \IXFK EDVE VW@ UHT XIWHG | RUVKIYLYDOQ QDWUH EXVAAYYHY P SRWEBQW
IRU2/ 7WDIQHYVR P DIQWAQ \DIHW DVIIMSURIW DQG WHQ GMSDWAFISDOWW QHZ WIQIV
HYHQLL WH BHP DNQJ VRP HP LORUP IWENHV VWY QRAWDERXVWADIQLQ) \SHFDDAVEXWI LYIQU
SHRSGIQHZ \WN@'DQG | DI LOQWHP \HOHV

7TKH 2/ &XWEXOP IV GG Z W 1P SRUBQWIMY Z KIFK QHHG VR EH VENHQ FDWH R \R
P DQWIQ WH Z HOEHQJ R WH JURXS DQG IW IQGIMIGXDOP HP EHY WHWH LIV JURXS
FRDFKIQJ DQGDSWRIWP R VR VBONDQG \VRP H \KIMYDOMFKQLT XHV SDWFISDQWP D\ EH
IOMHMG [Q +RZ HYHU WLV YHY 1P SRVEQAVR UHP HP EHJ DERXWIMWW

6SHQGIQJ WP H 1Q D SHOFHXOWXUWRXQGIQ) Z KHWH D SHYRQ FDQ
UHDWEFK VR WHUURRW [RUHMQJ IRUD Z KI®I DERXWHYHY GD. IRXWOH P Di DOR EH YHY
EHQH LFLDO+ HOFH&,( B2/ 7UDOHWUHP HP EHUQRVWR RYHUBRDG SDIWFISDQWZ W QHZ \N@
DQG WRSIEV : KDAFRX@ EHP RWP SRUVBQALVSUR] P IW VR QDMUH DQG \RP HWP HVZ KHQ
RQH FDQ IRFXV RQ WHP \HOHV GILHF® QRWRQ URBN VMV RUUHASROMEIMAY * RIQJ \R
QDWUH FDQ Z KIS D SHYRQ RXWRI WHUXVXDCBHYSHAWYH J LYHWP HIRUD GHHS EUHDI DQG
KHS Z W GMWQJ JR R VWHW WIONQI RXWR WH ER| DQG II0GIQ) QHZ \ROMRQY $ AR
@IQ) DFFRGIQI VR QDMWDOCOZV  ZDNQI XS Z W WH WXQ KIGQI IRP  WDIQ DQG
DSSUHFIDAQU \XQQ\ P RP HOW ? FDQ KHS XV XQGHWMIQG KRZ HD MV R 119G R 1Q
HYHW GD\ @HDQG VR IHHOMDWZ HD@DUHSDWRI DELI JHUZ RQGHUX(Z RS

SRGIVRI VKH2 / 7WDLQHYY/

' XUQ) DOWHJURXS SURFHW 2/ 7UDIOHY/Z DK WH SDUELS DOWFEMHD WI LQJ R | DFLODM
WH SURFHW WH JURXS IV JRIQ) WIRXIK 7KH DOR W VR UHGXFH WHULP SDRWR \WH
P IQP XP \R SDWFISDOW FDQ HWEZEQK WHURZ Q ZD\V R GHDIY Z W FKDIMQI HV
+ HOFHIVW/IP SRVEQWRL / 7WDIOHWAR IQWAYHOH RQD Z KHQ QHHGHG RUDINHG 2/ 7WDIQHY
VENH FDUHRI WHP DIQ G MABVVINY \R WDMMHUH IVHORXJ K IRRG DQG Z DWUIRUHYHY RQH
DQG D@HTXISP HOWA/\DIH DQG DG\ VR XVH  FKHAN WH Z HDWHU P DNH \IXUH WH J URXS LV
DZ DUH RN WH WP HIDHV DQG BDG WH JURXS VR VHWDQG P RYH IRZ DU VRZ DGV WH QH W
IMSVWDVIKH J URXS SOQV:  KHQ SDWFLSDQW DUH HWEEQKIQ) WHUHYHY GD. URXWOH 2 /
7WDIOHY WDOMHUVRP H Rl WH UVSROVELOAHY VR WHP  \R WH SDWELSDOW EHFRP H FR
UNVSRQUE®! IRUZ KDAKH. DFKIHYH DVD JURXS GHYHBS WHUVHD \XIIIEHQR.  DOR WURXJI K

UDMQJ D7 DUHQHWRI WHURZ Q VIRHQU WKV
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: KHQHYHUWH JURXS VAKJJ®N WH 2/ 7WIQHUP D KHS VR P RGHIDM WH SURFHW RI
IQGIQI VROMRQV VR WH FKDTIQI H HOFRXQMUHG 7KHUH DUH D BRI UMW Z KIEK P D\ RFFXU

GXUQI WH H FXWRQV IQFO(GIQI FKDQIHV 1Q Z HDWHU DFFIGHQW RUFRQIQEW Z WIQ WH

JURXS 7KRHDHWHP RP HOWZ KHQ2 / 7WDIQHY/ILAANDIMO VR WH FRQOYHYDWRQ \HFRQGO

AP XOW GVFXWMRQ VR UHDFK WH VROMRQ DG ?RQD 1L WH.J URXS QHHGVAKFK LOWUHUHOFH
IMS LQVR P RGHUIDWIRLQWD UHDFKLQJ DVDIH UK @V

| \DHW IV P DQWEIOHG LOMSHIRQDOUHDMRQWKISY Z IWIQ WH JURXS DUH DQ [P SRWBQW
VRSIE IRUMH 2 / 7WDIOHY * RRG UHDAWRQVEHE HHQ SDIWFISDQW IQFGIQ] 2/ 7WDIQHY DA
HWHQWDO RUMP XOMQJ WH GDLOIQI SURFHW 6WRQJ ERQGVDUH HP SRZ HUQJ DQG WH

KHS WH J URXS VR XFFHHG 1Q WHUVIM\V DQG J RDY $ PRYIMHNV DQG H HIFMAVWDWRFXVRQ
EXICHQI] WKVWIRP P XQIEDWRQ DQG VXSSRWMINHQI WHQ WHVH UHDMRQWKISY 2/ 7WDIOHY
DUH JXDUGIDQV R KRZ HYHJE\ P DNQJ SDWEISDQW FR

UAVSROVE® IRUMMEEQKIQ) DQG NHHSIQ) WHP IDWHUMDQ P SRUQI WHP RQWHJ URXS

2/ 7WIOHY REVHYH Il DQ. SDWFISDOWEHFRP HV WH XQGHGRI DQG WDWMWKHUH DUH QR
\P DIUJIDQIV Z IKIQ WH JURXS P DNQJ RWHU SDWFISDQW GMW Z HBRP H 1 RQYIRBIQW
FRP P XQEDWRQ Z I HYHY ERG\ KDYIQJ WH \DP H W KW JLYHV D Z IGHUSHYSHPWYH DQG

KHSV D@S DWFLS DOW MR | HHOXQGHIMRRG DQG QHHGHG BDGIQ) VR D EHAWMUXQGHIMEQGIQU
R WHSWREGP VWDWRFFXUHG

/ DWV EXWQRWGDW WH UASRQVEION Rl 2/ 7WIQHY IV VR VENH FDUH R WH QDMUDO

E\ WDMQ) 07 DUHQHW DP RQJ SDWFLSDQW WDWEHQD 1Q QDWUH UHT XLUHV
\SHFDOKIONIQI QRARQD DERXVWKHUFRP | RWEXWDOR DERXVWKHZ IGOHDUIRXQGWHP 2/
DR/ DUH KHTG 1Q SOFHVIOWMOWRQD® FKRHQ IRWXFK SXISRVAVVIR BMHQWHIP SDRWRI
KXP DQVRQ WHUMKURXQGIQIV 7KHUHRUH WHUH \KRX@ EH QR SIREGP  Z W VHMQJ \WH
FDP SILUH \DIHO® RUSXWQ XS WQW + RZ HYHUWH Z HDMHUDQG F@P DM FRQGIMRQVP D\
FKDQIH DQG SDWFISDQMB\VHOMMYW VR HOYWURQP HOWOSIRWMAMRQ P D YD WLV 2/
7WDIOHIBEWN VR HOVXUH WDWMH Z (GOH IV [P SDAMG DV QMBI DV SRME®! DQG DOWH 2 /
SOFHVDQG SDWZ D\ VYMWG DIHBIWFBDQE\ WH.J URXS

7 DOV HULQJ VKH H[ SHUHQFH VR HYHU GD\ @ H

WY HAVHWDOWDWWH WN@ DQG DELOAHV GHYHBSHG DQG DFTXILHG GXUQI DQ RXVERRU
H FXWRQ DUHWDQV HDE®IVR WH HYHY GD. @H R WH SDWFLSDQW 7R HVKXUH WIVADQM HUIW
IV QHFHWDY VR SURYIGH RSSRUMQWAV VR DSS® DQG SUDPWFH Z KDAMKH.  KDYH GDUOHG 1Q
UHDODH MWWDWRQV 7KLY FDQ EH GRQH WURXJ K DPRYMWHYDQG FKDXBIQI HVWDW!

D@RZ 1Q) SDWFLSDQW VR WWAADQG [P SURYH WHUFRP SHWIQFLHY \N@ DQG
DELOAHV
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3IRYIGIQ) UHVRXUFHV DQG RWHUSHISHPWYHY FDQ KHS SHYRQV LHBPWRQ KRZ WH FDQ
DSS® WHU QHZ W@ DQG DEIMAV VR WHU SHYRQDODQG SIRHWRQDO @HV 6XFK
P HQRUKIS VXSSRWWHYHY DV D JXIGH 1Q WH SURFHW Rl WDQVHUIQ) WH WNLQY DFT XIUHG
GXUQI WH 2/ H FXWRQ VR WHUGDI® @H 2/ 7UDIQHY DQG RKHUJURXS P HP EHY/P D\
SURYIGH UHI X@UIHHGEDFN DQG HYDXDWRQV VR KHS SDWFLSDQW WDFN WHUSUR] UAW DOG
IGHOW\ DUHDVIRUP SIRYHP HOWO RUHRYHURQWHOWAGD RIWH 2/ H SHIHQFH WHUH VD
\SHFIDOSDFHDWXUHG IRWXP P 1QJ XS D@R WHH SHUHQFHV

$IWUD WP H 1Q WH Z LGHOHW SDWFASDQW R &,( B2/ QHHG D SDWDIH VR WHUUHI XOU
URXWOHVWDWDUH OZ DIMQJ WHP DAKRP H / DWAQLI KWRI WH2 / FRXUDH WH \SHQG WP HIQ
D\KHIMUZ KHHWH FDQVENH D\KRZ HUHDAD P HDCBUHSDUHG LQ D UHI XOUNWKHQ MWE\ D
VEEG! VBO! Z W HDFK RWHUDQG VBHS 1Q D UHI X@UEHG %HRUWH WH VD JRRGE\HWR 2/
7WIOHY DQG RWHU SDWWFISDOW RQ WH QH WGD WHH IV D QWP HMQJ \RWR D
FHBEUDWRQ DAZ KIEK D@2 / H FXWRQ GD. VDUH GMXWHG ( YHY RQH KDV D FKDQFH VR \D\
\RP HW(IQJ DERXWQGIYIGXDOFK DX HV WDAZ HH WH KDGHWWRUWHP  EXVDOR DERXW
HYHQW WDAZ HIH WH P RUARR IXCDQG EURXJI KW 1Q WHUSHYSHAWH
7KLV DOR WH WP H Z KHQ HYHY RQH FDQ KDUH IHHGEDFN DERXWRWHLY IRFXMQI RQ WHU
VIAHQI WV DQG SRMMYH H SHUHQFHVZ IW RWHLY LH WIQIVWDMKH. GIG WDAKHSHG WH
JURXS RUMH LQGLYIGXDOMH P RWWWYIP SRWEQWRUZ / 7UDIOHWVR HOFRXUDI H SDWFLSDQW
VR WION DERXWKRZ WH FRP SHMQFIHV \N@Y DQG DELOAH WH. KDYH WHQI WHQHG RU

DFTXIUHG LQ WH Z IGHQHWFDQ EH DS STHG VR WHUSHYRQDOS UR HVWMRQDIDQG HGXFDWRQDO
JRDY

2/ 7WDIQHY | DAQIDM QGYIGXDO HYHBSP HQAB@Q GHWFUEHG 1Q
GHIOQ WH + DQGERRN SDWR! WH 5 HSRWKVR WH SDUFLS DOWBHYHY GD. @/HVDQG KHS R
IRBZ MDIWUWH2 / H FXWRQ VR P DIQWIQ SWPWFH DQG P SURYH WH VNL@Y DQG DEIDAHV
DFTXIHG $ 1G{ IEGI DSSURDFK IV QHHGHG VR WDW,' 3 1V DGDSWG R WH QHHGV DQG
FKDIDPWMUMARY Rl HDFK. SDWFISDQWDYRIGIQ) RYHZ KHP 1Q) WHP  Z WK WH XSFRP QU
IXVMUH DQG SOQV FROQHAWG Z I IW7R HQUXUH D IXFFHWMXOWDQMHU MY 1P SRVEQAR
HWEEQK DIR®Z XS P HFKDQMWP WDWD@RZ VP RQVRUQJ R WH SURJ UMW/ DQG WH UKV
3URYIGIQ) SDWFISDQWZ W UMVRXUFHVDQG \RROWDWD@Z WHP VR FROWOXH GDIQ DQG
IP SIRYIQI DIWU WH H FXWRQ IV YHY KHSIXO ( QFRXWIIQ) WHP VR \KDWH WHU

H SHUHQFHV DQG BH®PWRQV Z WK RIKHY Z LO@P DNH WH SURFHW Rl LOMI DA WH QHZ
LQIRWP DAWRQ DQG VN DFT XILHG HDMHU
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$ VKSSRWAYH DQG HOFRXUI QI HOYILROP HOAD@RZ \ SDWFLSDQW VR VENH LMWV DQG P DNH
P IMENHV Z IMRXWIHDUQ) QHI DWYH FRQVHTXHOFHV SHOPWY RQ WHU RZ Q GDOIQU
SIRFHW Z LOKHS WHP  XQGHWMEQG KRZ WH GDL) DQG Z KDAADMI LHVWH. FDQ XVH R
FROMOXH SWDAWMIQ] DQG P SIRYIQU WHU W@ DQG DELOAHV WLV KHSIXOWR X\H D

FRP SUHKHOMYH DSSURDFK WDMOFO(GHY WH GHYHBRSP HOWRI ERW WIFKQIEEDODQG \RIW
N VR HQVKUH D VKFFHWIXOWDOQMHUR WH \WN.@ DQG DELOAHV DFTXIWHG GXUQD WH 2 /
H FXWRQ VR WH GDI® @H R WH SDWFLSDQW 7KHJ RRG SIDFWFHP HQWRQHG DERYH\KRXG
EHP DIQWIQHG GXUQ) WHZ KR®I2 / H SHIHQFH KRZ HYHUHP SKDVMMQJ IMRQ WH OWAGD,
IVFXFIDO7KH\DP HDSSTHVR JIMQI DBQJ WP SHYSHPWYH VR HOVXUH WDWKH \N.QYDQG
DELOAHVDFT XLIUHG GXUQ) WHH FXWRQDUHP DIQWIOHG DQG P SURYHG RYHMP H
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&+$37(59, 2//2*,67,&6

/ RIMAEVIVDQ [P SRUBQADVSHAARI DQ H FXWRQ 7RP DNHWH 2/ P HRG JR\P RRKO®
DQG Z IMRXWEIMXSWQI WHP HWRG WHZ KRGIEDFNI URXQG Rl B MAFVP XWWEH SURSH®
I HG ) RUDQ HDMHUXQGHWEQGIQ) Rl WKLY &KDSWIU Z H GLYIGHG MIQWR WUHH VKEFKDSWY
WH2/ QIMEVP XWKDYH  EHRHWH2/ WIS GXUQJI WH2/ WIS DG DIVWMUWH
H FXWRQ ) XWMHUWH+ DQGERRNVR WH5 HSRWEHVFUE HVIQ GHVLOMH SUDPWFDOIGHR! 2 /

I MAFV

YHRWH2/ H FXUARQV
) RUWHSDWYMDWP XMNEHGRQHEH RUH WHIR@XZ 1QJ DRWYIAYV DUHLOFXGHG

o S HFXIW HOASURFHW VADWMI [1HV GLTHHQWMI HAJ URXSV |RUP DODQG G DO

UUXODARQY DQG  SWRWPW UHTXIWHP HOV  IIQDQFHV  DFFRXQWQYJ
FRP P XQFDWRQ I&Z EHE HHQ WH SURWPWFRRGIODRY &,( WDIQHY 2/
7WDIOHY/ LQYRIHG 1Q WH SDWEXOGUH FXWRQ UHFUXIMWAY DQG WH SDWFLSDQW
\R P D\H DOWH LQRP DARQ FGDU DQG R DYRIG P WXQGHWMIQGIQIV DQG
SURYIGH DOKHQHFHWDY [QIRWP DARQVRWHWIS SDWFLSDOW

e 3UHSDUQ) IRUWH H FXWRQ FKRRMQJ FDP SVWV DQG URX\WV  Z KDAKH
VKRX@ BRNO\H Z KDWR SD. DMIQARQVR Z KHQ FKRRVQJ DFDP S DQG URXWM
QWP VR WHP HMRG Z M \DIHW QP 1QG Z KDAQDMUDAMHVRXUFHY WUDIQ
WDQVSRWIDARQ UAVRXUFHV@NHZ RRG IRUDFDP SIIUHDUHQHHGHG HW

e D D =HRE DGD EHRMHWHH FXWRQJLYHQVRWH?2 / 7UDIOHYVR FEVHWH
LQDOSUHSDUDARQV DQG 11lQDODGDSWI VR VIXFK FLUFXP \WEQFHV DV Z HDWHU
WUIDQ REWDFGN DQG HTXISP HOWFKHANQI EX\IQ] IRRG DQG RWHU
QHFHWDL WX DQG SURGXFW GAVFXWWHVADWI\ IRUDQRQIRIQI H FXWRQ

o " HSRWSUQFISDOAHV RU DQY DARQ DQG XVIH R WH\SDFH 7KH GHSRAY WH
SOFH Z KHH\ RX Z 1aIlQG DOWH HT XISP HOWX RX QHHG VR FRP SGMW D ILHG
WIS DVZ HGDVVSHAP HQ GRFXP HQW \W JRRG RU DQL] DAWRQ Z 1@ XDUDQWH

HDX DQG TXIEN XVH DQG HIFIHQW SUHSDIDARQ DQG H HAXWRQ RI WH
H FXWRQ W (@PORD@Z \ RX VR NHHS WH SOFHIQ RWGHU
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$GHTXDM SUHSDIDARQ Rl WH 2/ 7WDIQHYBWDP VR UHFHIYH WH JURXS DQG Z RWN Z W

H FXWRQ SDWFISDQW IQ D Z D WDWP HHW WHU QHHGV IV RQ® SRWE®I Ll WHUWH LV DQ
HIEHQW®Z R FRP P XQEDWRQ EHE HHQ SIRMPWFRRIEIQDRU UHFLXMWLY 2 / 7UDIQHY DQG

SDWFISDQW %DME LQIRWP DARQ DERXVWH JURXS DQG W LQGIMGXDOP HP EHY HVSHAD®

WRVH SHYZIQIQ) VR WH\SHFLLLE QHHGVRI \RP HSDWELSDQW \KRX@ UHDFK WH?2 / 7WDIQHYB
WDP HDU® HORXJK VR P DNH \XFK SUHSDUMRQ SRWE®! DQG WXV DYRG XQSUHGIFVEE G

VIWDARQY KHDOM IMXHVRI SDUFXOQUSDWESDOWRUR! DJURXS FRQI@EW VHEXUW WUHDW
RURWHZ VH GLIEEXOV DV P XFK DV SRWE®! * HOHDODSHAW R D SDMEX@U JURXSE/
UHFXIWR HOWZ IMIQWH 32 / SURMPVWPZ RP HQ DMV RI H FOMRQ ? LY GHVFUEHG 1Q &KDSWU
9,

7KH SURFHW R ®J IMAEV SUHSDUDARQ 1RUDQ H FXWRQ LOFOGHY DPRMEN \KDNVOU HO
GHMUP 1OH IW XFFHW 8 QGHYENIQI SUHSDUDWRQV HDUW® HQRXJK DQG VENQJ FDUH Rl WH
GHELY Z W SURSHUDMAQARQ DBZ V2 / 7WDIOHY VR |RFXV DOWHUDMAQARQ RQ Z RINQJ
Z W SDWAFISDQW DQG DYRIG JHMQJ GIVADRWG IURP WH SURFHW GXUQJ WH H FXWIRQ
$ GHTXDM DAMOWRQ VR WH TXDONV Rl SUHSDUDARQ XQGHYENHQ P SURYHV WH VHQWH Rl
VHRXUW DQG RWGHUDP RQJ 2/ 7UDIQHY/ DQG SDWFISDQW * RRG SUHSDUDARQ FDQ DOR EH D
NQG Rl JURXS Z RINP RGHIRUH FXWRQE SDWFISDQW JLYIQ) WHP D \VSDFHWR FR GHFIGH
KRZ VR EHWMUHQXUH WH WIS IV JRQI Z HD' HEIBIG WSV IRU2/ 7WDIOHY RQ KRZ \R
HIHPAYHO RU DQVHWH H FXWRQE/ G MAEY DUH FROAQHG 1Q WH + DQGERRN DGGUHWHG \R
WH2 / 7WDIOHY

7KH D@WWG WP H IRUUDO DARQ R WH 2/ 0 HMRG VBNHV  GD\V Z W SDWFISDQW
KRZ HYHUIQ RUBHWMR SUHSDUH DQG RU DQ HWHZ KRBIH FXWRQ 7WDIQHY/P HAWHDFK RWHU
RQHGD. EHRUHWH SURSHUMBWZ WK SDWFISDQW 7KIVGD\ IVFD®IGD D =HIRE7KIVWP HIV
JLYHQ HVSHAD® VR WH 2/ 7WDIOHY Z KR DUH FKRRVUQI WH GDGHUIRUWH 2/ WIS DP RQU
WHP VHOHV WH SURMPAWFRRUGIODRUDQG WH SHYRQ UAVSRQME®! |RUGR] MAEV VIR VAR
GHEIY R WH H FXWIRQ ' XUQJ WIVWP H WH 2/ 7UDIQHY DUH DOR DFT XDIQMG Z W WH
UHSRUWRY VR JHMR NQRZ  JURXS DQG LQGIYIGXDOFKDUIDPWMUMAFY FKHFN WH URXWM DQG
Z HDWHU DQG DGMVARUP RGU\ WH S@Q R WH Z HHN VR WH FXUHOWFRQGMRYY ' HBIG
&KHANDMKVHG E\ WH 2/ 7WDIOHYRQ" D =HIR FROWMWA SDWRI WH + DQGERRN VR WL
5 HSRWDGGUHWHG VR WH2 / 7WDIQHLY
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&,( VIQ SRWHWRQ R WH Z KRBI VAR HTXISP HOWERW LOGIYIGXDOMBHSIQU EDJV WQW
\BHSIQI SDGV RXVBRRUFBWIQU IQGIVIGXDOFRRNIQI VHW HF DQG IRUWH FRP P RQ X\H
ELJ VKHOMY URSHY NWWKHQ XWIQUY 1ILH DQG QDYLI DARQ DFFHVRUHY RWHU VRRY IRU
Z RIMKRSV ' HEIBIG MR WH LQGIMIGXDODQG JURXS 2/ HTXISP HQALY FRWIOHG [Q WH
+ DQGERRN VR W1V 5 HSRUDGGUAWHG VR WH 2/ 7UDIQHY 6XFK HTXISP HOWY WRUHG 1Q D
GHSRAERFDMG QHDUE\ \WH FDP SVWV DQG URXWAV RULQ WH DI WMRXWWP  IDWP Z KHUH WH
| LQDODPWYIMIV VBNH SOFH 7KH P RWFRP IRWEE®! VROMRQ LV Z KHQ WH Z KR®! H FXWRQ
WELWDQG FERVHVIQ VKK DVSRW2 QHFDQVD, WDWIKH' HSRWAWHKHDUWAR WH2 / @ ARV

( [ FXUARQ SUHSDUMRQ

7KH SURFHW Rl ®J MAFV SUHSDUDARQ IRU DQ H FXWRQ 1OFAGHY DRAMMWHY W DWOL HO

GHMUP 1OH IW XFFHW 8 QGHYENQI SUHSDUDWRQV HDUW® HQRXJK DQG VENQJ FDUH Rl WH

GV Z IW SURSHUDWMAWRQ D@Z V2 / 7WDIQHY VR IRFXV DOWHUDMAMRQ RQ Z RINQJ
Z W SDWFSDQW DQG DYRIG JHMJ GIMADAMG [URP WH SURFHW GXUQI WH H FXWRQ

$ GHTXDM DAMOWRQ VR WH TXDONV Rl SUHSDUDARQ XQGHYENHQ [P SURYHV WH VHQWH Rl
VHRXUW DQG RWGHUDP RQJ 2/ 7UDIQHY DQG SDWFISDQW * RRG SUHSDUDARQ FDQ DOR EH D
NQG Rl JURXS Z RINP RGHIRUH FXWRQE SDWFISDQW JLYIQ) WHP D \VSDFHWR FR GHFIGH
KRZ VR EHWMUHQUXUH WH WIS IV JRQI Z HD' HEIBIG WV IRU2/ 7WDIOHY RQ KRZ \R
HIHPAYHO RU DQVHWH H FXWRQE/ G MAEY DUH FROAQHGS 1Q WH + DQGERRN DGGUHWHG \R

WH2 / 7WDIOHY

' XUQJ 2/ WISV

7KIVSDWR WH B IMAE DVSHPAY I RFXVHG RQ WH H FXWURQ WHD \DIHW DQG URBIRI WH 2 /
7WIOHWY/IQ WH B IMAFV SURFHW 2 QFHWH Z KRGI SURFHWRI SUHSDUDARQ LV GRQH SURSH.®

MAVIP SRUBQWR IRTRZ DQG FRQWRO
7KHSOQR! WHZ HANZ M WH2 / P HWRG LQWHFHQAH

6DIHW
2 | 7WDIOHY WHUURBNDQG VIMMBAKDUQ] GXUQ) WHH FXWRQ
2 1J DQJ DMRQR! WHFDP S\IWM

( FR®J\ ?VWBNQJ FDUHRI QDWUH BDYH QR WDFHESKLBRRSK\
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$QH DP SBIR WHZ HINO SOQ 1Q WH FROM WR! &,( B2/ 0 HMRG KDVEHHQ IOAWRGXFHG
DOHDG\ 1Q &KDSWU,,, ,Q WH FROM WR 2/ @®JMAEV DQ HP SKDVY RQ WH IIWWGD IV
SDWEXOWD [P SRYBQW7KLY IVWH GD\ 1Q Z KIFK P RWARI WH GJ MAFV DIH KDSSHQQD 1Q
FRRSHIDARQ Z W SDWFLSDOW

$SDWURP \WH JHQHIDAWDP HDQG VFKHP HRI WH 2/ H FXWRQ WH VWDWRQ 1Q Z KIFK D
JURXS Rl SHRS®I\SHQG DIHZ GD\ VIQ QDWUH IV YHY G\ QP [E 7KHUH DUH SBIQW R IDRVRY
WDAP D\ DIIHPWMH FKDQIH Rl SOQV RUIOWUXS\WMH 2/ SURFHW DQG P HKMRG 6VIQJ
IRP WH KXP DQ IDFRU DQG HQGIQ! RQ WH Z HDWHU REFXUHOFHY 2/ 7UDIQHY D
FROWEQWD P DNQJ GHRMRQVIRFXMQI RQ WH KHDOK DOG VDIHW RI D@SDWELSDQW 7KLV IV
DORWH P RWIP SRVEQMWRSIE GXUQ] P RWQIQI Wil P HAWQJ V DQG HYHQIQI VXSHYIMRQV
D@Z IQ) WHP VR BDPWXS VR GDWM ,Q H WHP H FDVAV \RP HRI WH 2/ H FXWRQVP D
HYHQD® HQG XS Z WK HYDFXDWRQ 0 DQ\ FDXVHVP D BDG VR WH HYDFXDARQ 2/ 7WDIOHY
GR WHUEHWWR DYRG WHP  DOG IRUWLY UDVRQ \SHADOVDIHW SURFHGXUHY KDYH EHHQ
WXGHG SUDPWHG DOG GHVFUEHG LQ GHVIZIOQ D+ DQGERRN DGGUHWHG VR WH2 / 7UDIQHY

,Q RGHUVR ®DG HIHFWHO WHJWRXS R DP DIP XP  SDWAFISDOW WURXIK WH 2/
SURFHW DWODWWWUH 2/ 7WIQHY DH DMIQHG VR WH H FXWRQ 7KHH LV DAR DQ
DGGMRQDOSHYRQ DWW QHG UAVSROVE®! | RURXWUBI MAFV 7KIVP HDQVWDWKH H FXWRQ
IVVHRXUHG 1Q WP VR OVAQLI KWIHVHYDWRQY DD LRRXUMP  DFFRP P RGDARQ FDP SV
GIMAFV YHKIE®! \DIHW SRIQV DBQJ WH 2/ SDMZ DV IRRG DQG Z DMJ VKSS®
SDWFISDQW DULYDODQG GHSDWMUH EXWDAR \RP H DSHPW RI \IXSSO® GHIHY DQG \DIHW
SURFHGXUHVDQG HYDFXDURQV 7KLV URGIRI WH B MAFVP D. DOR EHDWXP HGE\ ROHRI WH

2/ 7WIOHY

$P RQ WUHR WH 2/ 7WDIOHY ROHR WHP LV WH GDGHUR! WH Z KRG H FXWRQ DQG
VENHV UAVSRQUELDV | RUD@MH FUXFIDOGHAMRQVGXUQ) WHH FXWRQ DQG FRRUGIQDMVWH
ZKRBI ZRWN R WH 2/ 7WDIOHY WH WIS SURFHW DQG 2/ P HKRG P SGP HOBMRQ
+RZ HYHURWHU2 /  7WDIOHY FRRSHIDM DQG VKSSRWWWYH GDGHUIQ HYHY DVSHAWRL WH
H FXWIRQ \WVWH P XWWDOAKMADQG FRP P RQ.JRDOR BDG WH Z KR®IJ URXS WURXJ K WH
2/ SIRFHW
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)RUWH EHOHIWR WH 2/ P HMRGR®J\ P SGP HOMMRQ E\ &,( P RWR WH GDIO

FDP SIQ) GHFMRQV DQG VMWV DUH EHQJ FUDMG Z W WH SDWAFISDQW 7KH P Di EH
DWW QHG VR\SHFLLE WP SRIDARBNZ KIEK DUHFKDQU HDE®IDVWH. VHH IWZKURXJ K FDUH X@

REVHYIQJ WH JURXS DQG LQGIYIGXDY WHWDP R 2/ 7WDIQHY FRRUGEIQDWV WH H FXWRQ
SURFHW DQG KSSRW IQGIIGXDY Z W WHUVBMV 7KH P DIQ VMWV RI WH 2/ 7UDOHY DUA

DWXUQJ KHDOK DQG VDIHW FROGIMRQV GXUQJ WH Z KRB H FXWRQ DQG W SDWWFXOU
DAYMEV P IQP MQJ WH GDQIHJU Z WIQ \SHFLIE \WXDARQY FRQART@QJ ®U DO DQG

HFR®JIFDODVSHFW RN WH 2/ H FXWRQ ®DGIQI WH JURXS VAWMRQV BDGIQ) LQGLYIGXDO
VAWRQV SWRYIGIQ] WHP DME Z ROWKRSV FRRGIQDAQI JURXS SURFHWHY DQG FRQITEW
\ROIQJ EHQJ Z DWKIXCODQG UHDPWQJ RQ WH G\ Q0P IEVRI WH H FXWRQ FROWR@ WH

EDVE VXSS@HVVKFK DVZ DMUJURFHY  [LIMDIG NWFRQMOWWIFK QEEDCFRQGIMRQ DQG IXHCRI

WH®J MAFVFDUDQG HYDFXDARQLL QHFHWOW

2/ Z ROWIRUFIP DM SIRWFWRQ DQG VXWRIQDE®! GHYHRSP HQWZ KIFK VP DQUHWMG 1Q
P DQ IIHGVGXW &,( ’SUWRIWP V: HSUWRP RMWHP 1QP XP 1P SDRASWDRWFHVIQVSILHG
E\ WHAHDYH1 R 7WDFHEDSSURDFK AHDYH 1 R 7UDFHB-ROMMWVRI VHYHQ SUQFLS BV

S@QDKHDG DQG SUHSDUA
WDYHDQG FDP S RQ GXWDE®I\VKUDFHV
GASRHR! Z DWMSWRSH®

®DYHZ KDV RX [1QG

P IQP 1] HFDP SIILHIP SDFW

UANSHAWZ |GOH

EHFROMGHIDM Rl RIKHUYMVRLY/

7KIV P HDQV HJ DFFXUDM SUHSDUDARQ D GHRIMRQ DERXWZ KHWH VR FOP S VHBPWQU DQ
DSSURSUDM FOP SMMW Rl ®Z |P SDFWX\H P QPP [} IQ) HFR®JIFDODQG \RFIDOIP SDFW
FDP SIQJ 1Q D I[HG SOFH WH GRQWGHVAR WH JUIRXQG DSSWRDFK  &,( Z DOW \R
P IQP [] HWH QHIKRRG Rl Z IGQH GMMXUEDQFH HJ FDP SIQ) RQ D VHSDUW SDWR! WH

SDWXWH $OR ZHW WR UIHWRUIH WH RU LODODSSHDUDQFH R WKH DUHD Z KHQ ®GDYIQJ \WH
FDOP S
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$IVWHU2 /| H[ FXUARQV

7KLV SDUADGGUHWHY WH G WAFY DRV DIWUWKH H FXURQ I RYHU 6XFK XQGHWENQIV
DP DAHQUXUQ] WDADDMH HTXISP HOWY UHABHYHG HWHUIURP  WH SDWWFLSDOWRUWH 2 /

7WIOHY WDWIW FRQGIMRQ IV FKHANHG D@QHFHWON  UHSDILY DUH P DGH RU SRIMQWDO
UHS@FIQ) HTXISP HQMY SXUFKDVHG DR / \XSS@HV DUH UHMUDHG VR WH' HSRAWWH 11QDO
UHSRUNIURP WH 2/ H FXWRQ VP DGH LOFO(GIQ) FRUMFDBEXOWRQV DQG RWHUIRWP DDAV
0 RUH QORI DARQ RQ WLV \XEMPWI LYHQ 1Q WH + DQGERRN SDWARI WLV 5 HSRWKRZ HYHU
KHUHQ Z H Z DQWR XQGHIDH WH URBI Rl &I IMAFV DAMH HQG R WH H FXWRQ IRUWH 2 /

P HWRGDVIP SGP HOMGE\ &,(

BIOFH&,( VXVHG VR ERURZ 1QJ 2/ IQGIYIGXDOKSS@HV R IW SDWFLSDQW Z HDOR HQJ DI H

WHP 1QWH HTXISP HOWP DIQWMQDQFH 7KLY KDSSHVVR \RP H H WMIQUWEH RUH DQG GXUQJ
WH 2/ WS KRZ HYHUWH P RWMP SRYBQMY WH SUNVHIYDWRQ Z KIEK VENHV SOFH XSRQ
SDWFISDQABFRP SOMRQ R WH H FXWRQ % WHQ WH NORZ WH FRQAEXWG R WH
\P RRW H SHUHQFH HYHY RQH \VKDUHG 1Q WH OMMHZ GD\V \R 2/ 7WDIQHY GIYHIDI H WL
VHOWP HOWUR DWN |RUHYHY ROHE KHS 7KLY UHI DUEV FODQLQT NVIFKHQ XWIQY GIMQIHAWQJ
KRHV UHSRWQJ RQ DQG VHSDUMWQ HTXISP HQWZ KIFK QHHGV UHSDIUQI  SUHSDUQ
FEWIQJ DQG VBHSIQ) EDJVIRUZ DKIQI HW )RUDJURXS R VXK P DIQWIQDQFH VENHY
DSSWR[ [P DMO  KRXWY ,WHYHVDVSURBQI Q) WHWDP  Z RUNDQG WDP  \SIUMH IHPADQG

1V/J HQHUDE D YHY SRVMYHH SHUHQFHIRUHYHY RQHVENIQU SDWWQ W
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&+$37(59, *52832) 32/ 3$57,&,3$176
' HILQIMRQ

6RALDOH FOMRQ LV WH FROVHTXHQFH Rl D VHUHV Rl SUREGP V DIIHAWQU DQ IQGIYIGXDORU
JURXS 6XFK FKD@HQ HV FDQ IQFOGH XQHP SE P HOWGMUP IQDWRQ SRRUWN® &7

IOFRP H SRRU KRXMQUI KUK FUP H IOKHDIM DQG IDP 1® EUDNGRZ Q : KHQ WXFK
SUREGP VFRP EIQH WH FDQ FUDW D YIEIRXV P\ F&I 6RADOH FOMRQ KDV FRP SG[ DQG
P XGUGIP HQMRQDOFDX\VHV DQG FROVHT XHQFHV FUDWQ) GHHS DQG Q) OV SUREGP V
IRUQGIYIGXDADP @V IRUMH HFRORP \  DQG IRUWH \RFIHW DVD Z KR®I> @Q WLV &KDSWU
Z HIRFXVRQ GHVFUEIQUI DVSHFLE JURXS R 2/ H FXWRQVBSDWFISDOW Z RP HQ DQG J LY
DIHG DAMAN R H FOMRQ P RWMD ILRP  LXWDODUHDV Z KR KDYH EHHQ FKRVHQ DV WH
SDWFISDQWR! WHH FXWRQVSIGWMG IQWH32 / SURMPW

: RP HQ ZKR DUIH DWUW R HFRORP LF DQG RU VRADOH FOMRQ RUZ KR DUH DOHDG\
H FXGHG P DL EHGHMAUEHGE\ RQHRUP RUH FKDUDFVWUMAEFY

®Z \HD HMHP

\RFIDOVROMRQ

IHDURI XQGHWENQJ DQ\ DPWAW IQFOXGIQ) \RFIDADRAYW
GILIEEXGHAVIQVDWA 1Q) KHURZ QQHHGV

IDAJ XH

@FNRI DJHQR DQG VHQWHR! IQXHQFHRYHURQHVRZ Q@H
KHDOM LQFOXGIQ) P HQRCBURE®P V

UHGXFHG IQMBRXDOSK\ MEDARUP HWRAFDSDRW
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2 X\WGH I DPRW/AXFK DVGRP HWAE YIRBIOFH HFRQRP [ YIRBIQFH @MQJ 1Q DUHDVGMEBQWURP

XUEDQ DIJE&P HDWRQV DQG FRP P XQIEDARQ GMAUP IODWRQ Z W ®&Z DFFHW \R SXETE
HYIFHV DOR KDYH D QHIDWYH [P SDFW6BXFK Z RP HQ DUH P RUH @\HO VR H SHUHQFH
HGXFDWRQDO FX@XUWDODQG \RFIDOGHSUYDARQ DQG @FN P HMKRGV VR IQFUHDVH WHU \HD
HMP  + LK GYHYR VRFIDCH FOMRQ DQG P DU L[QDT DWRQ DUH DFFRP SDQHG E\ \SHFLLE
IDP 1® G\ QDP LIFV RIWQGRP IQDMG E\ P XGMJ HOHIDARQDOXQHP S& P HOADNIMN Rl BQJ

WP XQHP SGAP HOAR IWQ WHVH Z RP HQ FDOQRAWRUGR QRANQRZ KRZ VR UHWLD R \WH
OERXUP DUNHWDIWUSDUHQUBOBDYH / DFN R LQYROHP HQAIQ WDIQIQI FRXWAHV IQMIMKLISY
DQG NRE VHDUFK. RUHQMG DSSUHQWFHVKISV DUH | XUWHUI DRVRWY XQGHP 1QQ) WHUSRVVRQ
6RP FMP HV WH DU DWW R \RADOH FOMRQ GXH VR P XGAS®! ELLWY RU QI ®f
P RWMHKRRG 7KH RIWQ @H 1Q DQ HOIURQP HOWZ KHH VIRBIQFH IVQRWP DO HG  DMDS IV
QRWD EHDWY WLV IV FRP EIQHG Z I WHUGFN Rl DZ DUHQHW Rl Z KDWS\ FKR®J IFDORU
HFRQRP |E IRBIQFHLY

7KHWH IV D KLI K SUREDEIOV WDWXFK SRIMOWDO32 / SURMPASDIMFLSDQW DUH XMQJ \VRFIDO
Z HIDH EHQHIW DQGRU VENQJ SDWIQ DRWYDWRQ SURWFW SDIG IRU SDUFISDURQ

( XURSHDQ B6RFID0) XQG SWRIWDP P H  + RZ HYHU WHVH DPAYDARQ SURWFW GR QRWVEUQU

OV FKDQIH DQG WH SXISRH R VXFK SDIWFISDARQ P D' QRWEH VR FKDQI H ROHV @H

VIVKDWRQ EXVIR | HHG WH KRXVHKRE EXGI HAQ WHVKRWYMUP
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$FFRWGIQ) VR WH 1 DAWRQDO&HQVXY WH QXP EHUR! XQHP S@ HG Z RP HQ XQGHUWH
DIHR  IQ3ROQGZDV  WRX\DQG DFFRXQWQJ IRUDVP XFK DV SHUFHOWR DO
XQHP SR HG Z RP HQ $ FFRWEIQI VR WH &HQADOSVIMYMEDOR I1IFH &62 WH YHY KLIK
WUMRUDOGLIHIHQADMRQ R XQHP S®\ P HQW SHIMMG 7KH KL KHWAKXQHP SE P HQMDWM

Z DV UHFRGHG 1Q WH SURYIQFHVRI :  DUP 1D 0 DVXUD 6XEFDLSDMID . X\DVID
3RP HIDQD Z IOMNG\ \NH DQG / XE@ DQG : HWABRP HIDQID HDFK
7KH BZ HAXQHP SB\ P HQMDWAY Z HH 1Q * UDWU3RDQG 6LOMD 0 DWRYID
DQG / FWHU3 RDQG HDFK 7KH&62 UHSRWMG WDADMKH HQG Rl WH WILG TXDWMURI

WH \KDUWH R Z RP HQ 1Q WH VREOQXP EHURI XQHP S® HG WWRRG DW
SHUFHQW H SRIQWKLI KHAWDQIQ WH FRUMVSRQGIQ) TXDWMUR

BQHP S® HGZ RP HQZ HHFKDUDRPWAL HG E\ D GLLIHHQWHGXFDAWRQDOMKFWUHWDQP HQ
DV R XQHP SR HG ZRP HQ KDG VHFRQGDY DQG WMDY HGXFDWRQ Z KIB! WH
SHFHQRIHRI P HQZ M WIVGBNHIRI HGXFDARQZ DV WH&62 UHSRUMG 2 QHR WH
P DIQ UDVRQV XQGHWP 1QQJ Z RP HQVHP S@\ DELOW 1V WDGMRQDODMIXGHV VRZ DBV WH
GIYMRQ R @ERXU DQG IDP 1® UNSRQMEIMMHY Z KIFK P D\H Z RP HQ GMW/ DIMDPWYH
HP SB HHVIRIP RWHP SB\ HWY/

(P SG HYWDAZ RP HQV \RFIDOSUM®Y HV DV RQH R WH FROVGHIDARQV 1Q VHBFWQ) NRE

DSSTDQW SUHHUKQ) VR KILWH P RUH DYDIDE®I P HQ  HYHQ Z W &Z HU TXDOLEDWRQY
QOFUDMQI® WH UNVAIPWMH HP SBAP HOWRI Z RP HQE\ DP RQJ RIWMHUWIQIV @ W

WHXSSHUDIH@® W\ HDW/ $ QRWHUMXH LVWH GXUDARQ R Z RINQJ @H Z KIFK IVRIWQ
IOMUXSWG E\ P RKHKRRG : RP HQ YHY RIWQ JIYH XS UAXWDIQ) VR Z RIN VR WDMH
FKIGUHQ Z KIFK IV UHDAHO WWH IRUP HQ 7KLV 1O WD RIWQ UHAXAV 1Q 1LODQFIDO
GHSHQGHQFH RQ WH SDWZHUDQG J UDWIUH SRUXUHVR YDURXVIRWP VRI YIRBIQFH
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7\ SIEDOIRUWLY JURXS IV D SDWIYH DQG GHP DQGIQJ DMYXGH VRZ DBV \RADODWMWEQFH
EHQHIW /RQJ WP  XQHP S® P HQWFDQ FDXVH FKDQIHV 1Q WH S FKH  GHSUMWRQ
DSDK\  GMFRXWDIHP HOWDQG OFN Rl VHD FRQIGHOFH O WH H WOWR P HQEOKHDDK
SWREGP V DUH FRP SDUHG E\ JHQGHU MY WH \ RXQIHWAZ RP HQ \HDY Z KR DWH
\KITHUQI WHP R+ HIH WH SIRSRMRQ KDVIMQ ILRP R RYHUD WQ \ HDUSHURG
QFRP SDIBRQ R P HQ IQ WLV DIH JURXS UHSRWWP HQEOKHDOM SUREGP V ,Q WH
JHOHDOSRSXOMRQ R PHQDQG R ZRP HQ UHSRWP HOWOKHDOK SUREGP V $
QXP EHUR WXGIHVRQP HOWOKHDOM FRQILLP \WWDWDUP RUHZ RP HQWDQP HQ\KXIIHUURP
D) KVWP HOVBCKHD®M GMRUGHLY @\H DY IHW DQG GHSUHWIRQ :  [EK\VIAS P IRXQG WDW
VZ R R HYHY WUHH\ RXQJ SHRS®IZ IW GHSUMWIRQ M P SVRP VDUH J LY 2 QO GLXJ UHDWG
GMRUGHWDUHIDUP RIHFRP P RQDP RQJ P HQWDQZ RP HQ 1 RIZ HJ IDQ,QWYMWMR 3XETE
+ HDOM 7KHVH WXGLHV VIXJ J WD RXQU P HQ DQG Z RP HQ H SUAWDQG P DQDUH
GLIEXOHP RARQVIQ GLIHHQAZ D\ V ,W/DOR LOMUHAQ] VR QR WDW HOGHUGLLIHHOFHVIQ
WH SUHYDBIQFHR! P HOBOKHDOK. GARWGHY FKDQI HGXUQI SXEHW 0 \ NBMKQ HADO
%HRUH SXEHW WHUH DUHP RUHER VWDQ J L' Z KR KDYH P HECKHDOK GVRUGHLY RIWQ
EHKDYIRXUDOSURE®P V DQG Z KR DUH WHDWAG IRUWIHVH + RZ HYHU DWUSXEHW WH J LY
GRP IODM Z MW IQFHDMQI HP RARQDO SWREGP V' ) XUMHP RH EHRUH SXEHW
EHKDYIRXWODQG GHYHBRSP HQBO GMREHY RFFXU DERXWDV [IHTXHQW DV HP RARQDO
SWREGP V $IWU SXEHW WH IQFIGHOFH R HP RWRQDO SUREGP V' GRXEGN Z KIG
EHKDYIRXUDGBAREHY/DUH DRWD® WHGXFHG LEIG E6RP P HU

: RP HQ Z W VXFK FKD@IQIHVP D SURVIGH D QHJ DWYH UIRGI P RGHOWR FKIGUHQ DQG WH

FRP P XQW UNVXGMY [Q JHQHIMRQDOXVH Rl \RADODWMEQFH 2 EVHYDARQV E\ \RFIDO
Z RIMHY\KRZ WDWRUZ RP HQZ KR KDYH QRWENHQ XS HP S P HOWEHRHWHDIHR

MEHFRP HVYILWX D@ X QDMAQDE®I OWILRQ

7KH SDQGHP IE DOR KDV IQFUDVHG WXFK OHIKRRG DV ZRP HQ KDH EHHQ
GLSURSRWRQDWD DQG QHI DWHO® DIIHAMG E\ WH&29,  FUMY $ FROHTXHOFHRI WH
SDOGHP IF 1Q UHDMRQ VR RWHU( 8 0 HP EHUBVIWAV Z RP HQ FHDVHG \R Z RUN DAD® RWAD
GRXE®! DM WDQ P HQ ) HP DBl HP S& P HQMIDW \FHDW R DIH 1Q \HBFWG ( 8
0 HP EHUSVBMV FRP SDUHG VR RIKHUFRXQARH WH IHP DB HP S& P HQADM (Q 3RDQG LV
ROHR WH®Z HWQ ( XURSH
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5 HFWXIVP HQW

QRWP DARQIGZ 1QWH UHFXXIWP HOWBURFHW LY RQH Rl WH FUXFIDOMUP V Z KIEK \KRX@ EH
IXUDG 1Q RGHUIRUWH2 / WIS VR EHVXFFHWIXO

$VWWH WU H R FROVWAKFWI WH IQRWP DWRQ I&Z P RGHOWY Z RW FROMGHUIQJ WH

) TKHIRWP @G RXME\ WH SDWAFLSDOVWKRX@ EH DYDIDE®! IRUUHYIHZ  E\

WH 2/ 7WDIQHYBWDP DABDWRQHZ HHN VZ R Z HH\W IV P XFK EHWMU

EHRWH WH SOQQHG H FXWRQ WWKRX@ LOFO(GH LQIRPP DMRQ RQ DUHDV
WDWDUHRUP D\ EH UHBYDQUWR WH KHDOM DQG @H Rl VKH SDUAELS DOVDQG

RWMHUP HP EHY Rl WH H FXWRQ GIDIQRVHG P HQVBOGLMRWGHY WDW
P D MJQUEDQ® DIHPWWH FKDQIH R WH SDWAELSDQW EHKDYIRXU
GXUQI WH HFXWRQ RQURQI SUFKIDME WDW HONV Z WK

S FKRDFWYH GUXJV SDW\XIFIGH DMP SW \XEWBQFH DGGLIPMRQV

GMDVHY DQG RHUP HGIEDARQV VBNHQ WH Z IWGUDZ DORI Z KIFK P D\

SRVH D WUHDWR @H DQG KHDOM

7KH UHFFUXMWIUVKRX@ KDYH D FGDUDQG FRP SGMALQIRWP DWRQ SURFHGXUH
DQG EH WDIOHG 1Q MEHRUH WH UHFUXIVR HOWSURFHW VR WDASRWIQWDO
SDWAFISDQW UHFHYH WH P RUWFROUMMQWDQG FRP SGMAD FROVMMOQW

GHVFUSVRQ Rl WH XBN FRQGIMRQV Rl RSHIDARQ GXUQJ WH H FXWRQ
DQG IWREMPWYHY 1RUDQ HDERWDARQ RN WH\RSIE \HHEHBZ

7KH UHFXXIWU KDYIQJ  IDP DUl HG KIP KHUHD Z W WH I XIGHTDHV

FROQGMRQV WX®V DQG REMFWYHV R WH H FXWRQ WKRX@ SUMHQW
WHP DFFRWGIQI VR WH HWREDKHG RUIGHUDWMH IQIRUP DUWRQ P HHWQJ

Z IV SRWQWDCS DWAELS DQW DQG EH DE®I VR DQVZ HUWHUT XHWRQV DQG
FRQFHUQV L DQ\ | WHWH VD @FN Rl GDV 1Q DQ\ DUHD RUT XHWRQV DUMH
DIWUWKHP HMQJ MV RRG 1L SDUAFLS DQW FDQ FRVFVKH UHFUX WU RU
DORWHUSHYRQ GHVLI QDWG E\ WH UHFIXMWAULL QHFHWDY  VXFK DV WKH
HFXWRQ GDGIQ) 2/ 7WIQHU E\ HP DIOSKRQH HYHQ EHRWH WKH
H FXWRQ
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) 2 QFHWH QMR SDWASDOW IV FRVHG WH UHFXIWANKRX@ IRZ. DU WH

IQIRP DARQ IRP VVR WH H FXWRQ GDGIQI 2/ 7WDIQHJ RSWP DD XS \R
Z HH\WEHRHWHH FXWRQ

> $IWUUFHYIQ) IQRP DARQ DERXWWH SDWEISDQW WH 2/ WDIQHU
®DGHJ RUDQI HV D P HMQJ DWZ KIFK WH 2/ 7WDIQHYBWDP  JHW
DFTXDIOMG Z W WHP  DQG SUHSDUHV IRUWH DPWIW 1Q WP VRl WH

IOGIYIGXDO QHHGY R HDFK SDWFISDQWDQG  FROHTXHOWD  Z W \WH
\SHALLEVRI WHJ URXS

6 SHFU LF FKDAHQJ HVRI Z RINLQJ Z IVK Z RP HQ DWVKH UMN RI
H FOXMRQ

7KLV 6 XEFKDSWIUGHDY Z W SRIMQWDCFKDOIQI HY Z KIFK Z RP HQ DAUMI R H FOMRQP D\
H SHUHQFH \IXFK DV

>  3UFKRRIIFDBWREGP V

) &DUQJ  1RU GHSHQGHOW SHIRQV FKIGUHQ HGH® SDWRQHY SHURQV Z W
GMEIDAHY

/ DFNRI DGUYIQJ @FHQWH
/ DFNRI DFFHVAVR DFDU

/ DANRI SXEQFr WDQVSRWHVS HALD@® 1Q WH XWDAUWHDV

v VvV Vv Vv

3RRUTXDON Rl FRP P XQIFDARQ QRWDQVZ HIQI SKROHV QRWFD@ EDFN QR
VHYIEH

7TKHURZ Q GMEIDAHY

/ DFN R WKVNQ SHRS®IRXAWMGHWHURZ Q HOYILRQP HQW

> / DANRI NQRZ ®&1GJ H DERXWRXWBRRUHGXFDWRQ DQG OFN R KDEWWRVSHOGWP H
RXVIBRRY/

> 5HDFKIQI WHVBL HWI LRXS Z IWK IQIRUP DWRQ DERXVYKH SURVFW
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$Q DGGMRQD® / 7WDIQHUP HQRUHQDE®N WH | XQ@UHDT) DARQ Rl WH H FXWRQVREMPWYHY
IQ FDHV R SHRS®I Z W P RELOW P SDILP HQW KDYIQI GLLIIEXGAV Z I P RYHP HOARU
SHRS®I Z W QHXURE IEDOGLMRGHY ,Q RXU&,( H SHUHOFH FHYRIQ WSHY Rl SDWWFLSDQW
GLIEXGNHV Z KHWHUFRI QMYH RUSK\ MEDOUHT XIWHWHZ RWRID RQ 2/ 7WDIQHU

,Q RGHUVR P DN\H ERW. WH SDWAFISDQW DQG WH 2/ 7WDIQHYBWDP  FRP IRWEE®! DQG \R
HOUXUH WH KL KHVWSRWE®! BIYHOR! VHYIEH TXDONV MY Z RWZ KIBH 1Q \XFK FDVAV \R
SURYIGH DQ DGGMRQDCSHIRQ VR WH?2 / 7WDOHYBMP  GHSHOGIQ) RQ WH UDVRQ IRUWH
GUIEXW DQ 2/ 7WIQHU QHXURRJIFDOGMREHY FRIQWH GMRWGHY RU VP S® D
VXSSRUMUZ KR IV H SHIHQFHG 1Q VXSSRUAMY] SDUFXOQUSHIRQ Z I GIVDELOV WY YHU
FKDO®IQILQ) IRUWH 2/ P HWMRGRBJ\ [P SGP HOWARQ Z I WH Z KRBI JURXS 1Q FDWH
Z KHQRQH2 / 7UDIQHUIRFX\VHVDER! KLY KHUDAMQWRQ RQ ROH SDWFLS DQW,Q RUBHUMR HQVXUH
SDWFISDQAB/D HW DQG | RUMH SDWFLSDQW VR VKDUH WY HHIQ) RIDIHW WH QHHG VREH
VENHQ FDUH Rl DQG IHHOWDWWKH. KDYH D \DIH \SDFH VR VB! WURXJ K WHUZ RUIHV DQG
SWREGP VZ I WHIQGIYIGXDC / 7WDIQHU

/DAN R GUMQJ @FHOWH OFN R DFFHW VR D FDU @FN RI SXEQF WDQVSRWWDQG J HOHID@®
UHDFKIQJ WH VU HVIWRXS Z IW IQIRWP DARQ DERXVWMWH SURWFWKDYH EHHQ GIRI QL] HG

SRWQUWDOFKD@MIQI HV Z KIFK DU IDFHG E\ Z RP HQ DWWH UM\ R H FOMRQ DQG SURVIFW
DIP 1QJ VRVXSSRWINHP  $ Q HIHPWYH VROMRQ VR @XQFK P REIGI UHFXIWLYZ KR FDQ JHW
VR WH SDWELSDOW WHP VHOHV ,Q WH XWDODUHDV Z KHH FRP P XQEEDAWRQ LV GLLIIEX@V
GUYZ 1Q) RQ RUFRMERDWY Z W DGGMRQDOUVRXUFHY ? VRAIDODAVRY FDQ EUGTH WL
DFFHW.J DS \KFFHWIX@

BRFIDO VKSSRW VHYIEHV &RRSHIDWRQ Z M BRFIDO VKSSRW
IOWMAMMRQY HJ 0 XQEFISDO 6RFIDO : HIDWH &HQWH 0 236
&RP P XQDOBRFIDO: HIDWH &HOWH * 236 DQG &RXQW ) DP ®
6XSSRWHOWH 3835 Z RUWZ HD+ RZ HYHUWH HIHPWHOHWRI
XFK  FRRSHIDWRQ GHSHQGV RQ ZKHKHU WH SDWQHW
SDWFISDURQ LV RIIEID® IQFXGHS 1Q WH SURMPADQG Z KHWHUIW
DOR IQYROHV UP XQHIDARQ IRU WH SWRWFW WBII  \DOW
XSSOP HQWV 6XFK DQ DUDQIHP HQAWDAR KHSV VR JHAD UHDD
GHVEIBIG GIDJ QRUVR! WH SDWFISDQWEHRUHWH. NRIQWH SURVIFW
WHUDP 1O \WMXDARQ WHUDPWDOMMWR! KHDOM HF
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1* 2 VIRFXVHG RQ WH SDIWEXOUVIL HAJ URXS RUUHI IRQ $ QRWHU
VROMRQ LV R HQJ DI H DV D SDWQHUDQ 1 * 2 IRFXVHG RQ Z RINQJ

Z WK SHRS®I DAUM Rl VRFIDCH, FOMRQ RULQ SDWEXQUUXUDCDUHDV
Rl WH SURYIQFH Z H DUH VR HIDUH 1Q + HH VRR Z H FDQ EHQHIW
IRP WH NOQRZ BIGJH Rl WRVH Z RINQJ GIUHAD Z WK SRWMQWDO
SDWFISDQW E\ SUHSDUQJ D SUH H FXWURQ GIDIQRWY  KRZ HYHU
WHUH LV D UMN WDWKH 1 * 2 Z RUW Z W D SDIWEXGUSDWELSDQW
ZIWIQ WH P HZRWN R D SUIRWFW ZKIFK 1Q \RP H &DD
U XOMRQV DXVRP DWFD® H FOGHY WKFK SHURQ ILRP  WH
SRWIEIDV R SDWFISDARQ 1Q RWHUDPWYDARQ SURMPW

2 XWHDFK FRP P XQW Z ROHY $ QRWHUSIRSRVHG VROMRQ IV \R
KIUH D UHFXIWAU SUHHIDE® IURP WHFRP P XQW ILRP Z KIFK Z H
DUH@ERNQJ IRUHP DB SDWFLSDOW ,Q WIVMUXDARQ [Q DGGIMRQVR
UHFXIMOQ) D SRMQWDOS DIELS DOWMKH UHFLXIWILY VN Z RX@ DOR
EH VR HQUXUH WDWAKH SDWFLS DQWIHDFKHVWH P HAWQ) SRIOWDQG
VR KRG WH UHFXIWUDFFRXQUZE®! |RUMH QXP EHUR! SDIWELSDOW
Z KR DPD@® WBWWKH2 / H FXUWURQ

7KH URGI Rl WH UHFUXMWIUVKRX@ | DOWR D WKMMG SHYRQ EHFDXVH XQIRWYQDWD WHUH VD

UHDOGDQI HUWDMMH UHFXIWU Z LOQRWI LYH D WKH SIEWH Rl WH 2/ H FXWIRQ RUZ L@
FROFHDOFHWEIQ IQIRUP DARQ 1Q RUBHUMR UHFLKIVD SDUFLS DOW7 KH UHFUKIVMAR GHMUH VR J DIQ

D SDMEISDQAP D\ UHVKXONQ D VHBPWYH SUNVHODARQ Rl LQIRWP DARQ DERXWIKH SURMIFWIR

SRWIQUWDCSDIWELSDQW $ VSDWFLS DQW RIWIQ KDYH FKIGBUHQ DQG RUGHSHQGHIW @IQJ Z IWK

WHP  WH P HWDJH DERXWORWXMQJ SKROHV GXUQJ WH WIS QHHGV VR EH FBDU DQG

VIADL] KWRZ DU \R WDWIKH SDWWFLS DOWFDQ SUHSDUH KHUUHDAWYHY | RUWLY MV DARQ EHRUA

WHWS

) RUFKIGUHQDIHG  DQG RYHUIMIYSRWE®I R RU DQI] HDQ H FXWRQ R DGXAVDQG FKIGUHQ
Z W WHVXSSRWR DGHGIFDWG SHIRQ DQDQIP DRUZ KR IVUHVSRQVE®!RUBRNQJI DIWU
FKIGUHQ GXUQ) WH H FXWRQ 0 RUH GHVEIBG IQIRWP DARQ DR IOFOGIQI WH BJ MAFVRI
\XFK DVROMRQ LVSURYIGHG IQ WH -+ DQGERRN VR WLY/5 HSRWDGGUHWHG VR WH2 / 7UDIQHY

) RUP DQ\ SDWFLSDQW J RIQJ RXWQR WHIRIMWRIXFK DBQI WP HDV  GD\ VIVWH LYW
\VXFK H SHUHQFH LQ WHUDYHVDQG WY DEGIMRQD® IQMMLHVWHUGRXEW
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: RP HQ DM Rl H FOMRQ RIWQ OFN WH NQRZ BIGIH DERXWHGXFDWRQ SHURWP HG
RXVERRYDQG P D' KDYHDGHIFHQR Rl KDEIWVR\SHQG WP HIQWH Z IGHOHW $ BRXIK
WH FRW R WHUHQWH WIS DUH FRYHUHG E\ WH RU DQI] HUWH SDWWFLS DQW GR QRWIHFHYH
DQ\ 1LQDQFIDO) UDWIEDVMRQ | RUMHUSUVHOFH DWKH 2 / H FXWRQ 7KH UHFXWAY/ DVZ HODV
2/ 7WDIQHY P DNH \XUH WH. DUH DZ DUH WDWWH J UDWMAYDOH R SDIWAISDWQ) 1Q WH
H FXWRQ IV WDWWH FDQ IRFXV RQ WHP \HOHV \VHDUHGPWRQ DQG WHU SHYRQDO
GHYHBSP HOWDQG WLV P D EH WH JUDMIVYDXH UAXGM IURP  WHU GHFIMRQ R
SDWFISDMIQ? /

" LYHOMW YHOWXVKRP RJHQHW LQ J IRXSV

7KHMH DUH SRV DQG FRQV Z W ERW Rl WH VROMWRQY UHI DLBIQ) WH FRP SRMMRQ Rl WH
JIRXS JRIQJ IRUDQ 2/ HFXWIRQ ,Q GIYHYH JURXSV SDWFISDQW FDQ EHQHIWILRP

IOMIDPAQ] Z I SHIRQV Z KR KDYH DOHDG\ VROHG WHUFXWHQMMXHY HI  GLYHWW [Q
DIH RUDFH GLLIHHQWAKD@IQI HV ,Q DKRP RIHQRXVJ URXS DRWWHVFDQ EH EHAMAMIERUHG
R WH \SHFLIF QHHGV Rl SDWFISDQW DQG WL P RUH HIHFWYH [Q WP V R ®JMFV
RU DQJ DARQ DQG DGGIMRQDOFRW VXFK DV WH IQYROHP HOWR! DQ DGGMRQDOWDIOHID)
DQIP DRU

) DAVRY WDWKHS VR GHFIGH RQ WH FROWMMMRQ Rl SDUAEX@USDWAELSDQME] LRXSVP D
IOFOGH

) 2 EMAIYHY HJ  1IQGIYMIGXDOVHD UH GFWRQ BDLAIQ] YV \RFIDOWQ@ RWHJ
REMPWYHVVR EH DFKIHYHG

) 6 SHALLE &J MAF QHHGV FKIGFDUH P RELOW EDUIHY/

Y  S$YDOEIOW DQG FRW R \SHADDHG 2/ 7WDQHY IDAIGAW WDYHO
DUDQI HP HOW DQG \SHADOHTXISP HOW

> BSHFLLFDARQLP SRVHG E\ WHIXQGHURI WH2 / H SHIHQFH

7KH FUDARQ Rl UHDWYHOD KRP R HQHRXVJ URXSV? DV IMIVIQ WH FDVH Rl WH 32/ SURMFW
DARZ V WH GIYHOR! SDWAFX@U DPWYWHY VR EH DGDSWG VR WH FRJQWYH DEIOMH R WH
SDWFISDQW 7KH SWIRIUP P H IV HMHU VR IRBZ  Z KI®I WH SURSRVHG H HIFVAV DUH
DGDSWG VR WH GIYHOR! DOMH SDWFLSDQW 7KLY HBP HOWLY SDMEXD® [P SRWBQNQ WH
FDH R VKRWIHG WISV Z KHH 2/ 7WDIQHY DU P XFK P RUH @ WG E\ WH WP H DQG
FROGMRQV Rl WH WIS 7KH SURSRVDOIRUKRP RIHQHW R WH JURXS WP V ILRP  \WH
FROFH.Q QRWR KDYH D VWDARQ Z KHH D SDWWFLSDOWKXW GRZ Q RUGRHV QRAQWU DM
Z I WH.J URXS EHFDXVH KH RUVKH FDQQRWRHHS XS Z IW WH RWHLY  IRUVKFK D SHYRQWH
H FXWRQP D EHFRXQMSURGXPRYH
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