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,QP\ P HWDIH OWY HDU , SHAPWGWDW  Z RX@ EH H WDRWECDU® FKDIQILQJ IRUP DQ Rl RXU
SDUZHY 5 HIUHBED WLV SURYHG\R EH WKH 8 QH SHAMGD VHYHUH DIG FXW FRP ELQHG Z MW SROWFDO
SROUDMRQ FUDFNGRZ QV RQ FYIOVRAIHW DQG UMQI BIVHY Rl FRQ@PWKDYH FRWDIQHG WH VSDFH IRU
RXUSDW@HWY \R Z RUN DFURW SRIMFDCDQG VRADOGAYIGHY : W SRZ HUXOABMMY GIYHUDI LQJ FRHUFLYH SRZ HU
DQG Z DIIQ) Z DU VHRXUH “SHDFHL Z H DUH DQIQFUHDMQI® H SRVHG \R J BEDAQATELDN DQG FRQTFW

VY SUHFIVHO 1Q WLV WP H Rl GMXSWRQ \WDWZ H P XVWEH VAWM IE DERXVWZ KDVWIR SURMPWDQG Z KDVWR
QXMW : H QHHG R SURWPVWNH |RXQEDMRQY R SHDFHIXOVRFLEMIAN Z KHUH GLLIHUHQRHV DUH DGGUHWHG
WURXIK GDBIXH SRZ HULY VKDUHG DQG SRONFDOBU IMP DR\ 1V JIDQMG B\ WH SHRS®! 7KDWV Z K\ MV \R
1P SRUBQAKDVE HDFHL H XV FRQIDXHV \R VXSSRWALYIADQ BDGHY HABEQKHG DQG HP HUIQ) \WDW
FRQYHQH DFIRW GIYIGHV DQG EXITB DFFRXQIE®! LOAMMRQY \KDWP DQDJ H FRQ @PWEHDFH X

7KLV \ HDUZ H FDSWUHG VRP H Rl WHUMRUHY Rl FRXUDI HRXY BDGHUKLS 7KH LQFOGH DFFRXQWV R \ RXQJ
$P EDWDGRY R 3DWRIDDP DWXP LQJ BDGHWKIS URBV LQ\WHUFRP P XQWHY DFURW \IH 6 DKHO
FKD@QI LQ) WMUHRWSHV DQG GDAQ) 1O \WH P DQDIHP HOWRI GVSXWV 6 1P LOUMRUHY R HP HUHQW
GDGHYKIS 1O UHXIHH FDP SV 10 ( WIRSID GHP ROMDWM KRZ VRAIDOFRKHVIRQ FDQ EH EXIOHYHQ IQ \WH P RAW
FKD@IQILQ) FROM W ,Q\KH %DODQV Z KHUH WH ®Q) VKDGRZ R Z DUSHWIMNV WY HDUZ H Z MgHWHG
FRXUDJ HRXV YIEWP V H| SRVH VH XDOZ DUFUP HV D DIOMP HQ Z KIEK VKILVMG DWANGHV D J HOHUIDWRQ QWU

( TXD® LP SRUDQMY VXSSRIWRUHP HU HOAHVSRQVHY R SRIMFDOVKLLW WDVWKDYH \WH SRMQIDOR XQlI\ ,Q
&HOWDCEMVID DQG: HWS IUFD Z H VXSSRUDIW GDGHWY \R FRIIFWYH® FKDOIQI H GYIMYH P IMQRWP DIRQ
QFUDMQI® ZH Z RN Z W HQYLLRGP HQBCRU DQVDWRQY \WDWFRQCHPWDFURW VRAIDOGLYIGHV W [P SURYH
QDUMUDCUHVRXUFH P DQDIHP HQAY DWA HDU IRUH DP S®! , Z DV SUMBU HG \R VSHDN DWKH AN HIKDCD

3HDFH) RXP ° DQ IQWDMYH R SURP RiM FRQ TPWIHVROMRQ DQG UHJ LRQDOFRMERUDIRQ LQ & HQADCS VID

MY E\ VXSSRWMQ) FRXUDIHRXY FRP P XQW UHDI IRXV DQG IQAMMRQDOBDGHLY 1Q \WH \ HDWY R FRP H \KDW
ZHFDQ UH EXIC WKWZ IWILQ DQG DFURW VRFEMAV 3 HDFHL H XV Z LGFRQIQXH \R Z RUN Z W GLLIHHQMVSHY
R RUDQVDMRQV \R GR VR SHDFH IV QRWRUD [HZ BDGHY VR GHIIQH DQG AR 2 QD B\ EXIGIQ) WKMG

UHDMRQVKISV Z WIQ DQG EHE HHQ VRAEMAV FDQ Z H IRWUH D SDIM RXVR! 1UDJ P HQEMRQ DQG LOWBELDY
, KRSH\ RX HQR \WH U-DAQ)

" U7KRPDV* UHP IQUHU
$P EDWDGRU ( [ HHXWYH ' WHRRURI \WH * HOHYD & HQAH IRUG6 HEXUW 3RTA  * &63
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© HP XTB0 \WH SHDFHEXITIQJ [P SDPWRI RXUSDWEHLY WWURXJ K \KUHH DUHDV Rl VXSSRWV2 LI DQYDMRQDO
' HYHBSP HQNRUSHDRHEXI@IQ) FKDP SIRQV GHYHBSIQ) FDSDFIW |RU& RQ@WS HOAMYIW DQG 96MQHW
( QIDIHP HQAR GHYHBS IQFOMYH VROMRQY \R GFDCSHDFHEXLTIQ) FKDOIQ) HV

=rahA Garn 2XU 2UJDQLVDWLRQDO 'HRHER SKPDH\Q W KWH B E MFH

, FOfr°c0Of2C RUJDQLVDWLRQV WKDW KDYH SHDFHEXLOGLQJ
PRUH HIIHFWLYH DQG DFKLHYH KLJKHU LPSDF)
JRYHUQPHQWDO RU D FLYLO VRFLHW\ DFWRU

Taema G 'H VXSSRUW FLYLO VRFLMWW UW XMUQ BKN QDR E X \
Afe AgOd) LPSDFW LQ IUDJLOH DQG FRQIOLFW DIIHFWHG FFR
DFWLRQV GR QRW IXHO YLROHQFH DQG FRQWULE

EA2 +AA ‘H RIITHU GLDORJXH VX SFRPPW QVRVDHNH PWB G LY L (
fa'r tot2C RUJDQLVDWLRQV FRPSDQLHV DQG ORFDO JRYH
Rl WKH GLDORJXH SURFHVV DQG WKH FDSDFLW\
FRQGLWLRQV IRU WKHP WR FR GHYHORS VXVWD
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( YHY \ HDUZ H UHSRWRQ KRZ RXUSDWZHLY UHVSRQG R VKRANV IQWHUFRQM W ,Q WHVH VKRANV
ZHH HYHQP RUH VHYHH Z 1M DELXSWXQAQI FXW IRUAQ) UHGXQGDQHHY DQG IXQGDP HQBOUHMIONQ) R
RU DQYDMRQDCP RGHY 1Q RXULQMIDMRQDCDQG GFDCSDUZHY 0 XFK R RXUVXSSRIWRFXVHG RQ KHSIQJ
SDUGHY DEDSWR WLV QHZ UWDOWV <HW  DORVDZ DRRY WMS XS IRUH QHZ DADQFHY DQG DGYDQRH
WHUP MRQV Z W FRQYIFURQ

,Q: HWSIUED P HFKDQVP V WDWBURYIGH BDGHY IURP GILIHUHQWRLI DQVDMRQY DQG VHRRY Z W FROIFYH
LOM@ HQFH P XWDOVXSSRWADQG VRIEDUMY R QDYLI DWW ICFUHDMQI® FRP S FROM W JUHZ 1O \MHQIW
& RQI@AWG HQUMYIW + XEVi LQWDE HBEQ/KHG DWKH UHI IRQDOBIYHOQRZ. KDYH DXVRQRP RXV QDMRQDO
FKDSWMY 1Q 96XUINQD ) DVR DQG 1 LTHU Z W QHZ FKDSWAY HP HU Q) 1Q 94HQIQ DQG 6 HQHIDO

LQWH: HAMD¥DODQV FLYLOVRAHW | DFHG QMWL 1Q) SUAWXUH IURP 1XQAQI FXW DQG DR\ RQ FLYIE
IUHHGRP V 9%XI@IQJ RQD P DSSIQJ R HP HUHQR VXSSRWHVRXUFHV DQG QHHGV IQWH ;. HMD
YDODQV Z H MRICHG IRUFHV Z WK D VP DI URXS R IXQGHWY R OXQRK WH & LYIE ( P HUHQR ) XQG IRUWH

;. HAMQ¥DODQV 7KLY WDSIG DQG I®Bf IEGI SRRBIG P HFKDQWP IV BIGE\ WH . RVRYDU& LYIOB RFLHW

) RXQGDMRQ DQG 7UDJ ) RXQEDMRQ DQG DIP V VR FRQUEXWM \R \WH UMMOHQFH R FLYLOVRFHW DRVRLY DFURW \KH
WHIIRQ

,Q0 \ DQP DU GHVSIWM D GHHSHQQI KXP DQUBUDQ FUMY DQG P I@RQY GVSOFHG SUR GHP RFDA DQG FLYIO
VRFLHW DRRWY FROIDXHG R EXICS WH |RXQEDMRQY IRUD IXVMUH IHGHUDOGHP RADR : H IQFUHDVHG VXSSRWAR
FROPWYH LOQWMYHY EUQI Q) \RI HWHUSROFDCSDMAY HWQE UAMMBGQRH RU DQVDWRQY DQG FIYIOVRFLHW
DFURW KIMRUE GYIGHV \R GHYHES VKDUHG DSSURDFKHV R WDQUUWRCDCMMANFH DQG VHQI WHQ HP HUILQ)

@FDQJ RYHUDQFH RQ QDWIUDCUHVRXUFH P DQDI HP HOWQ UMVMBIQFH FROWRMIG DUHDV

,Q&HMDCEVID DAD WP H Z KHQP XFK Rl WH Z RS Z DV IUJ P HQMY  IMZ DV LQVSILQ) R Z MgHW \WWH UHI LIRQ
P RYIQJ [Q\WH RSSRVIW GLUHANRY 7 KH 1A HUKDQD 3 HDFH ) RUXP DGYDQRHG FRQI CPWHVROMRQ DQG

UHJ IRQDOFRIERIMRQ 7KURXIK WH 7HP H ' IDRIXH 3 HDFHL H XV SDUGHY EURNH QHZ JURXQG H] WQAQJ
UHJ IRQDOFRRSHUDWRQ EH\ RQG & HQADGE VID R LQFO(GH $ 1J KDQMIBQ DQG 6 RXW $ VID DQG FUHDWQ VSDFH IRU
VKDUHG DQDOMY RQWDGH DQG UHI IRQDAGHQMY

$ FURW RXULQMEDWRQDOSURI WDP P HY P DUHG WL QUIFDQABURI UAW 2 XUFRQ @RVWHQUMYLW \WDP 1V
SWRYIGIQJ SUDFMRQHLY DFURW \IH FROVHYDUMRQ VHRRUZ W D QHZ. H WDIQIQ) FRXWH RITHUQ) SUDPWFDORRY
R QDYLI DM WH LOMYHPIRQ Rl FRQVHIYDMRQ DQG FRQIT@PW7 KURXI K RXUYBXMCHW ( QI DIHP HOAHIRW D
FRODIRQR RYHU  @U H DWHWP DQDIHLY SIBRMG D QHZ \WMZ DUBVKLS P RGHCE\ FRIIIYHD HQIDIIQJ IRXU
P X@DWRQDCFRP SDQHV RQWHUH SRVXUH R DQG [P SDRWIQ FRQ @D HAMG DQG KLI K UMN DUHDV 2 XU

RU DQYDMRQDOGHYHBSP HOWH I RW FRQIDXH R IRFXY RQ HQDE@Q) P RUH HTXUWBE®! HIHAYH DQG FRQM W
GUYHQ VXSSRWYR GFDCDRRY Z RINQJ Z W LOMIDURCDAL * 2 V DQG GHE R EXVDOR IQFUDMQI® Z W
RWHUSKIDQKURSIE GRQRWY/

7 KHVH SDUGHYAKLS WRUHV FRQIWP \WDWQ D\ HDUR SURIRXQG AMXSURQ ®QJ \MP LOYHR HONQ
RU DQVDMRQY DQG DADQFHY Z RINQI DFLRW GIYIGHV UHP DIQV DV HWHQIDADQG DV P SDRIKCDV HYHU
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Q 3HDFHL H XV) RXQADIRQ 31 FRP P MRQHG |LYH LQGHSHQGHQABURI UDP P H UHYIHZ V \R H] DP LGH
SURI AW \RZ DUBV W DWW LIF REMPIYHV DQG FRURERIDM ~ FOIP HG RXARRP HV 7 KH UHYIHZ V
DOR DWHWHG WH UHBIYDQFH R 3 HDFHL H XVUIVDWI IE SRVMRQIQ) DQG \WH HIHRWHQHW R IW DSSURDFK
5HYIHZ HY FROGXPMG  LOMYIHZ V Z MOABNHKRGHY  VXUH HG D@SDWEHY DQG DQDOVHG GREXP HQBUY
HYIGHQFH 7KH IlQAQIV Z QIQRWP \WH GHYHBSP HQAR WH |RXQEDIRQY WDWMI\ DQG IW
DSSURDFK

=Otlhlee 3¢ o2 a¢ A

7 AA-ara 31 FRQIQXHV \R GHIYHUH THAYHD RQIW P MRQ R VWIHQJ \WHQ RU DQVDMRQDO
viarQraet FDSDFMHV DQG FRMERIMRQ IRUSHDFH $ FURW DQWHI IRQV DQG VHIEH DUHDV
UHVIHZ HY DILLP WDV 1 1Y VWIDWMJ IE J RDY UHP DIQ KLIK® UHBIYDQWQ D SHIRG
P DUNHGE\ IQMOVI Q) SRDUVDMRQ VKUQNIQJ AYIE VSDFH  UMVAIEYH BU IMDMRQ
DQG D VKDUS GHFIH 1Q SHOFHEXITIQ) IXQAQ)

6 \INHKRGHWY FROMMQ® YDEEDWM 3 1 )/ GVIDRRYH URB! DV DQ LQGHSHQGHQW
VIKVAMG | RXQGDMIRQ DEGI \R Z RUN 1B LE® DQG VHQMYHO Z WIQ FRP SB[ DQG
SROFD® FROMDIGHG HOYLRQP HQW 31|V DSSURDFK FRP EIQQJ GHHS

RU DQVDMRQDADFFRP SDQP HOAZ W WMP V BIYHOFRQYHQQ) DQG 1Q GHCHQ)
KDV KHSHG SDWZHY \R QDYLI DV XQPFHWBIQN UHQI RUFH UHVICHQRH DQG WHQI WHQ
WHUFRQUEXURQ\R SHOFHEXI@IQ) RX\RRP HV

H% ' “%AAC Oris AGEG = —~Ye GOFA

a Gfaa: $FURW \WH UHYLLZ V \WHUH 1V WWRQ) HYIGHQRH R 31 FROUEXUQ] \R P HDQQJIXO

rore GtAS FKDQJ HV 1Q SDWHUEHKDYIRXU RU DQYDMIRQDOA VIMP V DQG VHRARIDCSUDRFHY

« TAUACEO A ( [ DP SOV IQFOGH WH QM) IDIRQ R FRYGAWHQAYW B\ IQMEDMIRCDCDQG &FDO
RU DQVDMRQY \WWH FROVREEDIRQ R RU DQYDMRCDAHMMHGRH DP RQJ FLYIOVRAHW

@ DRRWY IDAQ) UHSUMWRQ DQG \WH DGRSURQR! P RUH IQFOMYH DQG DFFRXQIE®!
JRYHUDGQFH SUDRIFHV Z IWIQ IOMEDIRCDAL * 2V 31 |V VXSSRWKDV KHSHG
SDUGHLY Z HDKHUFWWHY 1URP SROWFDOXSKHDYDOR IRUFHG H| IB1 VXSSRMQ \KHP

\R HP HU H VWIRQJ HU EHWHUFRQQHPWG RUP RUH IQ GHQIDCY. IWILQ \WHU
HFRA VWP V' & RIIAIYH IQUIDYHY VXFK DV KXEV SHHUBDLRIQ) JURXSV DQG

UWHIIRQDCEOMRUP V KDYH SURVICHG VDIH P XK QHHGHG VSDRHV IRUFRRUGCDMRQ
GDWIQ) DQGVREEDUW HYSHAD® Z KHUH AYIE VSDRH IV VKUCNQJ

' orfitae a 31V IWRZIQ) LOYHWR HONQ FRYHQQI DQG IQIOHQAQ] IV IHGIQ) FBDU

Ofs Clpura, P X@BOLQ) HIHFW % HQIDIIQ) GRQRY IQYHRY FROVHYDURQ RU DQVDMRQY
Aty DQG P X@DWUDDRRY 31 1V KHGIQ) VKDSH KRZ. IQAMMRQY XQEHYABQG DQG

He G A RSHUDWRQDIVH FRQ GEVWHQUMYIW  RU DQVDMRCDOCHYHESP HADQG GFDOVDVRQ

3 5 HVIEZ HY KL K@ KVWH{ DP SNV VXEK DV IHQIWHCHG KXP DQ UKW GXH QI HGFH
= IO FRP SDQHV DG IOYHWRUGHE R IGFIHDVHG FRQPAHOVMYH DSSURDFKHV 10
@ \WH HOYILRGP HOWOHARU DOG P SURYHG GRCRUUHVSROUYHOHW \R GEDOCHHGY
O/ 7K1V EURDGHUURG! HOKDQEHV 3 1 | DELOIV R SURMEVELR] W DEKIEYHG \WURKIK LW

9 SDUEHIKLS Z RN DQG H WQG IQ OHGFH IO \KH Z [GHUHERV kP
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OC4a' GA e e RINQI ZIWW GYHYH KLIKI®IYHIDI H DRRY DFIRW FLYLOVRFHW JRYHUQP HOW
Hfr » 18 $UEA EXVIGHW DQG IQMEDWRCDORU DQVDMRQY DBZ Q) 31 \R JHQHDW \ADWMI IE

>-a2f ra USS®! HIHFW

o [ ICNQ] VHRARY DQG GIYHY Z W HFRV WP dBZ DUH VWD LHV  ICFGQ)

FURWOEH) IRQDOFRMERUMRQ DQG P XABRRUIQUDAYHY
@ + ) DFIQWAYY GDLQIQ) DQGIQOHOAQ) IXQAQ) P RGHY HIFRXUNIIQY DQG
KHSIQ) GRQRWY VR DGRSWP RUH DEDSWH @FDD® BIG DQG FRQRHOVMYH

SUDR¥FHV

e ) O®f IE®G DADSWH VXSSRUWGHWL QHG DURXQG SDUHUSBIG SURFHWHY DARZ 1QJ
31 W DFFRP SDQ R DQYDMRQY WURXI K GIMXSMRQ XQFHUBIQW DQG SROWFDO

VHOUMYIW

e+ LUK WFKQFDCH SHUYH DQG UHOMRCDOFDSIMUO FRP EIQIQ) VWIRQI DQDOWFDO

DQG | DALOMEMRQ VN@ Z W \WKAEDVHG HP SDWHWF HQJ DI HP HQW

e &ROM WROWDNV LQFOEQ] VKUQNQ) FLYIF VSDFH DQG LQFUHDMQ) SROWFDO

% AA«EQR' A UHSUMWIRQ
cermpat IA e * URZIQJ GHP DQGIRU3 1 |V VHYIFHV UWNQJ RYHYANHWK DQG GOMROR! \WH
DFFRP SDQP HQWP RGHO
e /1P WG YMEIOVR 31 )/ WDWJ\ DQGURBN Z KIFK FDQ KIQGHUSDWGHU
XQGHUARQEQ] DQG 1IQAHQAH
e 5HIDQFH RQ I LQMURQ DQG\BFMAQRZ BIGIH FUHDIY YXGQHIDELOWAY 1Q

LOMMRQDCP HP RY

o YDOCQHQI AVFUHWRQ DQG YIME®! IQGHQFH HVSHAD® 10Q VHOVMYH FROM W

Kis"00%2, rGaA

v~ SHRMVB1IVPRGHR GHS SDUGHWUSIG RU DQVDMRCDMAFRP SDQP HOMR IQOAMMRDO/M QHZ

SUDAWFHY SURVHQ) |G LELOW DQG FRQM \WDCDCDS\IMRQ

v/ 0 DNHFKREFHV DERX\VKRZ R IQ OHGFH VSHALLE FRQM, W DQG HAR VP V \KURXIK D FRP EIQDURQR! GHHS

SDW@HUDFFRP SDQIP HQAMD K\MUVRXFK VXSSRWFRQYHQQ) DQG IQ GHQAQ

v/ &RQIDXH Z RINQI DFIRW VHRRY/ DQG Z W QYHWH DRRY/ H SDQG SHHUGDIQ) P HFKDQWP V

N

, GFUHDVH VDI LE GRQRUHQI DI HP HOWDQG IQ GHQAIQ) R SURMPWDQG H WIQG JDIQV

N

SUDRNAHV

3 URVICH FEDUHUSDUGHURCERDWGEIQ)  DUFXOW 31 |V P XAS®! IRV QKW FRALN 31 SUCQHS®N DQG

I
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SDUAPHU/KLSY DV FUMFDOVR [P SLRYLQJ LOVAUQDVIRQDOVX SSRUN RUGRFDOSHDFHEXLABQJ Hi | RUV
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: HVXSSRUMWKH RU DQLVDVIRQDOWUHQIVIKHQLQJ RI DFVRWY Z IMKK SHDFHEXL@LQJ DWWKH FRUH RI
VKHWUP DQGDW : H | DFLQVIDVIA FRGHFYH LOIMDVIYHV VIKDW RWHUGIDURLQJ DP RQJ FKDQJH
FKDP SLIRQV DQG LQI XXHQFH GRQRW/ VIR DGRSWQHZ  SLDRFHV VIKDWHQDE®H GRFD@ BHG

SHDFHEXLABLQJ

285
3$571 (56
x|

(;3(16(6

7+( &217(; 7

2 LI DQYDWRQDOWHQI WHQIQ) SDUZHLY/
e 7KHS8 QWG 1 DARQV 3 HDFHEXITIQJ 6 XSSRWR IIIFH 8 1 3 %62

e 3HDFH' WWHFW

e : RPHQV,QMEDWRQDO HDIXH IRU3 HDFH DQG) BHGRP T/ 3)
o QMODWRDGS BAW

& RPWH IQUDWYHY
o QMUY JHQGHUIQ SHDFHEXI@IQI SHHUJUWRXS
«  YRDUG GIYHOSHHUGDLOIQ) JURXSY

e 3KIBDYV2' GRQRW&RP P XQW R 3 UDRWH

« 3HDFHEXIGIQ) GRQRWY IQOHQFIQ) IQUDWYHY

&R IXQAQ) DQG/ HOUQIQ) SDWZHY
¢ 5REHWWRVFK ) RXQCDWRQ  SDUZHY
« B6RPDKD) RXQCDMRQ  SDUgHY

P LO&+)

KDV EHHQ D FDWMWRSKIF \ HDUIRUWH SHDFHEXI@IQJ 1IHG 1DFHG Z W DQ
LQFUHDVH 1Q YIRBIQWFRQ @PW DQG SRDUVDIRQ \ HWBMQJ \KH UHVRXUFHV QHHGHG \R
UHVSRQG Z KB RIWQ XQGHUGLHPWDABIFN |RUNHIUZ RN 7 KH VKXW GRZQR! 86$,'
1Q- DQXDY Z DV IRBZHGE\ GIDVIF FXW E\ Q) WP H VXSSRWY R WH [ LHTS VXFK DV
6 Z HGHQ DQG WH 1 HWHUWDQGY DGEAQI R WH UHGXPIRQY Rl SUHYIRXV\ HDY 0 RW
,1* 2 VKDYHKDG\R @ RII @UH SRUMRQV R WHUMBII DQG UHKION \WHUURGH Z KIBH
KDYIQ) GYKH QMBI 1B LELOV WHUFRUH IXQAQ) JDYHWHP 2 XUH, \MQDOHYIHZ
VKRZ HG\WDWRXU2 ' VXSSRWAKHSHG RXUSDWZHWY DEDSWDQG VRP HUP HY UHSRVMRQ
\WHP VHOHV 1Q WLV FRQOM WA HWMWFDQ RQD GR VR P XFK LQWH IDFH Rl VXFK VHVP [E
VKRFNV :  H KDYH UHQHZ HG RXUDGYRFDR\ HIRW IRUIG LEGI RU DQYDIRQDAXQAQ)
DQG FROIDXHG RXUGDURIQ) FRIDERIMRQ Z W\ R GRQRY DV \WH H SRHGKRZ \R
EHWBRYIGH2 ' VXSSRWYR SDUZHY
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_OMEDIRODCE BWV.$. KDV VXSSRWMG DQG Z RUINHG Z MW GFDOSDUZHY |RURYHU

\ HDY HQIDJLQJ 1URP \WH JUDWURRW \R SRTF\ BIYHOR DFKIHYH D VVABAQDE®! DQG
IQFOMYH HQG R YIRBIGFH 2 XURL DQVDMRQDOVXSSRWWFHORHG RQ WHUSURI UMW
RQ JHQGHUDQG \RZ DBV J UHDIMUGLYHWAW HTXIW DQG IQFOMRQ * ' (,  7KH
SDUZHUKLS KHGHG R FOUL\ \WHUFRP P MW HON IQD* ' ( , &KDWMU HBEQ/KHG D
GHAFDWG* ' (, &RP P IWWH EURXJ KWDERXWFKDQJ HV 1Q LOMEGDO) RYHUDQFH
WURXI K \WH IQFOMRQ R GFDOANH YRIEHV GUHA® [QWWH H HFX\WH WDP  DQG VHW
WH FRQM WRUD QHZ VMDWMI\ Z KIFK Z DV GHYHBSHG XQGHUWH * ' (|, SUQFIS®GNV
) 1QD® IMHQDE®IG \WH IQAMARGDE) DARQR! * ' (, SUQFIS®N DWKH FRXQN BIYHO
WURXJK DWDIQQJ R * * (, IRFDCBRIQV DQG VP DO IDQW \R VXSSRW

QAWHP LODURQ

7KH * ' (, IQUWMYH D@BZ HG XV \R KDYH D EURDG DQG KRDAF UHORIRQ BRNQJ

ERW DWRXU IQMIDOSUDRWH DQG RXU HQJ DI HP HOAWZ MW RXU SDW@HY  DFIRW DO
GIYHY Rl RXUZ RN IQFOXAQ) WH FRP P XQUHV Z H Z RINDBQIVIGH ,WZ DV [P SRUTQW
\R FKHAN 1L RXU FRP P W HQWV Z HOMKURXIK DOWH GLIHHQND\ HY DQG Z HH

UHFHYHG DFLRW P X@B®I FXGMWDO FROMW &KD®IQIH RXWHOHY DQG LQVIWM

IHHGEDFN Z KDWDQZ H GR\R [P SURYH'

. DGDWX <DFRXED. HW 6 DKHO+ XE' LLH-F\RU,QMQJM(BU/”

SHVXAQV

7KH VDWW SURFHW Z DV GHMLI QHG DV DQ IMAIDMYH FRQUXGEMRQ Z WK $ BRYY &FDO
SDUGHY ,WHVXGNG LQ D QHZ RSHUIDW P RGHOKDWKLWG H SHWYH ILRP +4 R
FRXQAMHY QHZ GFDOSDUZHUQ) SURFHWHY DQG D FBDUMBMWP HQAR KRZ $ BLW
DGGV YDOH \R GFD® GG SHOFFHEXI@IQ) Z KIFK QRZ WKFMUHV IW Z RN ,Q
DCGMRQ \R WLV VWHQI\WHQAQJ R W &FDO® GG SUDRWH DQ H \MELDOHYIEZ IRXQG
HYIGHQFH Rl P RUH D RSHQ IGFOMYH Z RINSOFH P SURYHG FRP P XQIFDWRQ EHE HHQ
+4 DQGFRXQMN RIIIFHY DQG IQFUHDVHG BT VHQVH Rl EHRQILQY 7 KHVH FKDQIHV
Z HUH DFFRP SDQHG B\ J UDWUGLYHIAW LQ BDGHYKLS URBNV DQG P RUH DRYH
LQYROHP HQAR WH JRYHUQIQJ ERDUG LQ VXSSRM) FXGMUDCDQG RU DQVDMRQDO
FKDQIH
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&21/%9%2 5$7-21 : HEHIDQRXUFRMERDIRQIQ R VXSSRWB NUDIQIDQ FIYIO/RFIHW
LT+ TH( RUDQVDIRQY &62V DQGWWKRZ RU DQVDWRQDOGHYHBRSP HQWXSSRWDQ
' EH DGDS\WG \R D FRQIM WR Z DU 6 [] GFDCRU DQAVDWRQY EHQHIWG |URP
S2%(57 %2 6&+ DFFRP SDQP HONURP D GHAFDWGSNIDICH2* $GYWVRY \MDP $ @V Z HM
)281' $721 VHBFWMG EDVHG RQ \WHUFUHAEIDY 1Q \WH FRQIM WWDQG P SDFWKCZ RUIN
DEAHWMQ VRADGAYIMRQY DQG KHDAY 0 RWZ HIH Q) HABEQVKHG
RU DQVDMRQY WDWDEDSWG R UHVSRQG R WH QHZ QHHGV DQG UHDQWAV R \WH
FXUWHQNARU H R \WH Z DU \ HWDOR KDG WH DP EIMRQ DQG DELOW \R SO\ D UR®H
DV D FDWOWRUM WMP FKDQIH 7 KHUZ RUN FRYHLY YDURXY \WHP DWW DUHDV RI
SHDFHEXICHQ)  1URP \WDQUMRQDOMVMFH \RX FRP P XQW P HADWRQ DQG DWW 1Q
SHDFHEXICHQ)

5HVXQV

7KH2' VXSSRWWALHA® FROMEX\MG \R LI QULIEDQW
RXWWRP HV IRUWH 8 NIDIQIDQ &6 2 V $ @V KDYH
FODUHUMDWI IE |RFXV DQG KHDGMHUWDP G QDP LEV
DQG\WUHH QRZ UHFHLYH IXQAQ) GUHAWD IURP
LOMODURCDOGRORY 7 KHVH UHVXEOV VXJ J HVAKDW
WDXP D VHQUMYH 2 IV QRWD FRP SBP HQBL VXSSRW
IXQRURQ EXVD WD IE GIYHUIRUMIHQI \WHQQ) BFDO
DIHQA  UMMOHQRH DQG GIUHPWDFFHW \R IXQAQD 1Q
FUMY FROM W $ UHSRWZ LOEH SXEQKHG LQ W
VKDUH WHVH QUL KW Z W GRQRY DQG SUDPMRQHLY
W DXWRU 2 OD %HQIV EXI@V RQ\WH SIBWBDQIQIV \R
IXUNHUGHYH®ES WH FRQFHSWR! 5 HIHQHUDWH 2 *
SWRYIGAQI D WIRQJ HUHYIGHQFH EDVH DQG
XQGHWABQAQI R ZK\ 2 DQGO +366 VKRXGEH
FROVIGHUHG \RJ HIHU

/22 % ) RXUQHZ SDUEHLY Z IOEH VHBIRMG [Q \WURXJ K DQ RSHQ & DQIRU
)25: $5' 3WRSRVDY 7KH2' IRFXV Z I@EH RQ VXSSRWI SDWEHLY \R DEDSWIGFOGEQ) B\
' RSHIDMRCDDAQ) FRP P WY HQW \R P XWXD@ DFFRXQE®! DQG HTXIMUE®!
SDUZHWKISV Z W GFDCDRRY

7KH\ HDWY DKHDG Z L@GHP DQG J UDWIHVIHQFH DV SDUZHLY UHMRKPXUA

GRZ Q] HRUP HUH W I1QG D QHZ HTXITEUXP Z KI®! UHVSRQAQJ \R FUMHY DQG
WUDW & RXUDJ HRXV GDGHKLS Z LQEH QHHGHG R QDYLI DM FKDRWF FROM W
Z M \WH ®W R VKDUHG QRUP DYH 1UDP HZ RUN DVIKH LQMDWRQDOBIYHO

P IWRMHG E\ D EUDNGRZ QR WKWIDQG VRADOFRKHVIRQIQ P DQ. FRP P XQMAV
< HWDP 1G \KLY EGDN SROFUMY 2KRSH DWIDRRWYZ DUH HP HULQJ Z W J IDWURRW
P REIQVDWRQ |RUSHDFH 1Q GLLIHHQNFRQOM W, QMODWRQDCSHDFHEXI@IQ)

RU DQYDMRQY KDYH D NH URBIR SO\ 1Q HQDEG HP HUJ HQAP RYHP HQW DQG

@FDOPDGHYKLS \WDWDQ FROMEXWM \R VA WP LE FKDQIH
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=812 U
O 80OUDb'U
: HVXSSRUAKXP DQWVDUDQ GHYHRSP HQWDQG HQYLLRQP HQVIDCRUI DQLVDVIRQV VR EHVWIAU
DGGLHW FRQI @PADQG FRQWLEXVIA VIR VRFLDOFRKHVIRQ VKLRXJK VIKHLUZ RUIN' $V SDUARI

VIKHLUFKDQJ H SURFHWHV  RXULQUWAUQDVIRQDOS DUADHUY DUH DOR WHIRLP 1QJ VIKHZ D\ VIKH\
| XQG DQG DFFRP SDQ\ (RFDCDFVRUY LQ FRQI QFW

285 + XP DQUIUDQ DQG GHYHBSP HQABDWZHWY
3$571 (561 «  OMEDIRQDCR W DQVDWRQ IRUO LJUDMRQ ,2 0
(56 - o 2[IDP ,QMEDWRQDOZ W : HWS IUED SURIWDP P H

(| QVILRQP HQRCEDWHY/

o S$IUFDQ: LOOH) RXQEDWRQ $: )

o * @EDOr UHHQ* URZW , QAWM * * * - ZIW: HWSIUFD SUIRIWDP P H
o * GREDO RXW URAYHWMW 1 HERWN * <%l

e ! RWG: IGH) XQGIRUIDWWH : : )

o, QMUDWRQDGG QRZ / HRSDWG 7KXW, 6/ 7

&ROPWH , QUDWYHY

o * GEDORRQ@WS HQMYIW & RP P XQW + XE

« * ®EDQ QYILRQP HOW& M DM & RQMAWQG3HDFH ( &&3 &RP P XQWRI
3 WDFWH

o &RQAMW6 HOVWYH & ROVHUYDWRQ RQIEH FRXWH

&R IXQAQ) DQG/ HOUWQIQI SDUGHY
« +DQV: LOGRU) RXQEDWRQ
« 6RP DKD) RXQEDMRQ

(;3(16(6 &+)

7T+(&217(;7 Q VKUQNQ) FLYIE VSDFH HVFDOMEY YIRBIQFH DQG VHYHUH IXQAQ) FXW
SURIRXQED DIIHAWG RXUSDWEHY + XP DQUIUDQ RU DQVDMRQY Z HUH KIMBDWEXDUD
KDUG DELXSWXQAQ) Z WGIDZ DY |RUFHG WH VXVSHOVMRQR @H VDYIQJ SURIWDP P HV
DQG GG \R WL QUIFDQAABA T BHGXFURQY HVSHAD® DP RQJ GFDCSDUEHY 2 SHIDWRCDO
FROMDIQN DQG D QDUIRZ HUIRFXV RQ VKRWAMUP  UHVSRQVH @P WG \WHUDELDN \R
LQYHWIQ DQIFISDWRY  DSSURDFKHV DQG WKWEXI@IQ) 0 HDQZ KIB! P RP HQMP JUHZ
IRUP RUH LOWI UDWG UHVSRQVHV \R HQYLURQP HQUBIO FP D\M DQG FRQ GPWRKDEBIQJ HV °©
UH BFMG 1Q \WH DGRSWRQ R D UHVROMRQ RQ FRQ TRWHQVIMYH FRQVHYDURQ DVWKH
© R & ROVHYDURQ & RQJ HW

$ DS \R WHVH VKIW Z H BHGHML QHG SOQV 1Q GCH Z W RXUSDWZHIAIQHHGY
LQFUHDVHG RXUVXSSRWAR FRIIPWYH IQUMYHY FRQQHANY VHRRY DQG BIYHY R
DAWRQ DQG GHHSHGHG VWD IE FRIERIDWRQY Z M SHHUIRXQEDWRQY
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6 1QFH 3 HDFHL H XV KDV SDUW@HHG Z W 2 [ 1DP \R VAHQI \WHQ FRQ GEVWHQUMYIW
DFURW IW KXP DQUBUDQ DQG GHYHBSP HQAZ RUN 1Q FRQ @D HAMG VLIV $V RCHRI
WH Z RUBY O HWKXP DQUBUDQ RUDQVDMRQY WHDFKIQI RYHU P IQIRQ SHRSO
DQOXD® 2 [IDP SO\ V D FUMFDORG! 1Q VKDSIQ) ERW RSHUIMRQDOSUDRWH DQG J&EDO
SRTA

2 XUVXSSRWWY J HDUHG \RZ DUBV KHSIQJ 2 [ IDP JURXQG IW Z RUN 1Q D VAARQJ
XQGHIABQAQ) R GFDCFRQM W HQUXUQI \KDVWW SURJUDP P HV GR QRACDGYHWQ®
IXHOUMNY Rl YIRBIGFH DQG IDWHUFRQUEX\M VR \WUIHQ) \WHQIQ) GFDCFDSDFMAY | RUSHDFH
Z KHUH SRMEG

3 HDFHL H XVUSDWZHWKIS SURYIGHG FUKFIDCDFFRP SDQIP HOAR 2 [ IDP,VKHSHG XV
VXFFHWIX@ \BNH RQ D URG! R FRRUECDM WH J GEDCE RQIGEWS HOMYIW & RP P XQW/
+XE VWHQI WHQQI RXUURBI 1Q DGYDQFIQ) FRQ@PW/HQUMYIW DP RQJ KXP DQUIUDQ

GHYHBSP HQADQG SHDFH DRRY ,QMOD® P SURYHG DFFHW \R J XIGDQFH P DWUDY

KHSV 2 [ IDP FRXQU RILEHV DQG SDWGHY LOMI UDW FRQ GPWHQUMYIW DFURW
SWRIWDP P H A\ FBNV HVSHAD® GXUQ) SURSRVDAGHYHESP HQNARL HV

-RKQ$KHH &R HQUMYW & RRUECDRUDVR [ IDP IQ$IUFD”

SHVXQV

$ NH P IBMRH 1Q ZDV\WH OXQFK Rl 2 [ 1DP )/ RUDQVDMRQ Z IGH _P X@MI) XDO
FRQ@EVWHQUMYIW JXIGDQFH SDENDIH 7 KLY JXIGDQRH UHBFW 2 [ 1DP |V FRQVRIEDIMG

GDURQI 1RP VHYHIDO HDY/ R SIBWY QHZ SUDPWAHY DFURW QYHWH FRQ@EWFRQM, W
DQGWSHV R SIRIWDP P IQJ 7 KH JXIGDQFH Z DV OXQFKHG GXUQJ 2 [ 1DP )V &RQ@EW

6 HQAYIW : HHN D GHAFDWG GDWIQ) VSDFH VSHDIKHDGHG E\ 2 [ IDP ,QMEDIRDO
+XP DQUIUDQ" IHARU %UQILQ) \RIHWHURYHU A DQG SDWEHLY IURP DFURW \WH
FRQHGHIDWRQ \WH HYHQWQWRGXFHG \WH J XIGDQFH DQG WWRY Z KIB! SIRYIGQ) GHAFDMG
WP H\R VKDUH H SHUHQRHV  FKD@IQI HV DQG H SEUH VROMRQY

% HP EHGAQ) FRQOWHQUMYIW IQIW Z RN 2 [ IDP 1V VMHQI\WHQQ) W RZ Q DELOW R
RSHUDW UHVSRQVE® 1Q 1UDJ 1B FRQOM W Z KI®! HQVXUQ) GFD® GIG HIRW RQ VRADO

FRKHVIRQ UABIQ VXSSRWAQ D VKU J GEDODQGVFDSH



https://www.canva.com/link?target=https%3A%2F%2Fpolicy-practice.oxfam.org%2Fresources%2Fconflict-sensitivity-framework-621726%2F&design=DAG_KbnJ6hM&accessRole=owner&linkSource=comment
https://www.canva.com/link?target=https%3A%2F%2Fpolicy-practice.oxfam.org%2Fresources%2Fconflict-sensitivity-framework-621726%2F&design=DAG_KbnJ6hM&accessRole=owner&linkSource=comment
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Q Z H VSHDUKHDGHG D FRIERIDIWH SURFHW \R GHYH®S D [UHH VHD SDFHG
RQICH WDIQIQ) FRXWH RQ & RQTFVS HOMYH & ROHIYDIR) &68& +RWMGE\ WH
8&1 $FDAHP\ IV \WH [IWMRQECH FRXWH R W NG R \BIBRUFRQ GEVWHQUMYIW
JXIGDQFH R \WWH UHDOMHV R FRQVHLYDRQ DRRY 5 HFRIQMQJ \WDVWADIQIQ) DBCH v/
QRWXI | LFLHQARURL DQYDMRQDOQWMI UDMRQ WH FRXWH SURYIGHV D QHFHWDL

NQRZ ®IGJ H EDVH DQG VKDUHG YRFDEXOW R IQUWW QHZ SUDPWFHV IURP Z KIEK

RU DQVDURQDOBDURIQ) DQG DEDSVMRQ FDQ |GZ

$ 6 WHUQ &RP P WvH R QCH FRQVHYYDMRQ VHRRUGDGHY UHYLHZ HG FROMQADQG
JXIGHG WH IQWMYH  Z KI®B! D EURDGHUS HHUHQFH * URXS J DWIHUCQJ 1RXUIMHQ

RU DQVDMRQY SIRYIGHG IQSXW RQ VSHFLLLE TXHVRQY DQG \RRY

7KH FRXWH H SOIQV \WH TNV EHE HHQ QDWIH  FRQITPWDQG SHDFH DQG SURVIGHV
SUDPWFDORRY VSDQQQ) IRXUDUHDV FRQ@WDCDOMY DQG DWHWP HOMABNHKRTGHU
HQJ DI HP HOWFRQUEX\W \R VRADOFRKHVIRQ DQG SHDFH  DQG RU DQVDMRQDO
LOMI UIDMRQ R FRQI GRWHQVAYIWY

66 & ROVHIYDURQ RIWQ XQRGV [Q [UDJ 1B FRQY@PWSURQH FROM W Z KHUH GHRMRQY
RYHUQDWUH FDQ IXHOEYIMRQ® RUEXIES SHDFH 7KLY FRXWH JLYHV\ RX SUDFWFDO
VRRY \R DSSO® FRQ@PWHQUMYH DSSURDFKHV VR \ RXUZ RUN GRARQD SURWFW
EIRGYHYAW EXWDOR QDYLI DWWV FRQ GPWAAHQI WHQY WKVWDQG [ RAMY SHDFH

IRUDWY [P SDRANRQ SHRS®! DQG QDWUH

-X@M* RWEKR 3K &R DXWRUDQG 6 HIRUB SHADOM ( QYILRQP HQECDQG
6 RALDCG DIHIXDUBY 7 KH 1 DVWUH & RQVHIYDQR s

5 HVXQV

7KH FRXWH Z DV OXQFKHG GXUQJ \WH
8&1 : R &RQHYDIRQ &R UHW IQ
DQG KDV VXWBIQHG D KLIK UDW R
HQUR® HQW,WZ LOEH WDQUDWG LOR
) UHQFK DQG 6 SDQMWK 1Q . HZI®
XVH IVZ WY RXUSDWZHY DQG DV SDIWRI
FROFWYH HIIRW \R DGYDQFH VHRRU
SUDPWH

Q ZH Z I@MHBPWRXUQHZ HQYILRQP HQBCSDWZHLY EDVHG RQ DQ RSHQ FD@IRU
SURSRVDY : HZ IOH SBUHKRZ EHWIR SRVIMRQ RXUFRQ CPWHQUVMYIW VXSSRWIR
KXP DQUIUDQ DRRY [Q YIHZ R WH OU HUUHVHWDI HQGED DQG QHZ UHDMMAV | DFHG E\
WLV VHRARU $ P RQ UHFRP P HQGDIRQV ILRP RXUP IG \MP UHYLHZ  Z H Z I@GHHSHQ
RSSRWMQUAV | RUSHHUH, FKDQIH DP RQJ RXUSDWEZHLY Z KIB! P DIQEIQIQ) VXSSRWR
WDWI IE FREPYH IQUMYHY DIP 1QJ \R LQFUHDVH \WH SHDFH FROUEXWIRQ R

KXP DQMAUDQ GHYHESP HOADQG HYILRQP HQUCDRWIRQ



https://iucnacademy.org/courses/conflict-sensitivity-conservation-principles-practice/
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© HZ RN Z VK LQYHWRUY DQG FRP SDQLHV RSHUDVQJ LQ | LDJ LB DQG FRQI @PWDI | HAKAG
VHWIQIV VIR WUHQIVIKHQ UHVSRQVLE®! EXVIQHW SLDPIFHV : H VXSSRUAVKHP VIR DGRSW
FRQI QPWWHQVMYH DSSURDFKHV VR SUHYHQWKDLP  DQG GLVSXWAV DQG FROWLEXW VR P RUH
UHVLOHQWRXVFRP HV LOFOXGLQJ VKLRXJ K VWRQJHUVRFLDOFRKHMIRQ

285 &RP SDQ DQG IQYHWRUSDUGHLY
3$571 (564 °© LRDUY
¢ 7TURGRRV

e QYHWIYAMHXY 3 DUMQDILHV
e S5HEDWHE\ 6FDWF

& ROIPWYH LQWDWHY
e QOMODUWRCDCS BAW

e 6XBIQDE®! ) IQDQFH * HQHYD

e, QHVRUS @DQFH IRU+ XP DQ5 LIKW

" IVSXW UHVROMRQ
«  OMODWRCDO IQDQFH & RSRUIDMRQ & RP SIDQFH $ GYIVRU2 P EXGVP DQ
« ' IDBIXH FDVHRQH MR 7HBIRUILRP 0 \ DQP DU

(;3(16(6 &+)

7+(&217(;7 Q \WH UHVSRQUE®! EXVIGHW OQGVFDSH EHFDP H P RUH FROMAMG DQG
SRONFD® FKDUHG & RUSRUDW DFFRXQIELDN [UDP HZ RUW VXFK DV \KH ( 8
&RSRIDM 6 XWBICDELDV' XH' IMHQFH' WHAMYH IDFHG JURZ 1Q) SXVKEDFN DQG
LOAMMRDAQYHWRUGHAMRQV R GYHVWURP FRP SDQHV H| SRVHG \R FRQITFW
QRWE® \WH Z DUIQ* D] D \WJJ HUHG SROU} HG SRONDOHDRIRQY

61P LOW Z KI®! GHHQFH LQYHR HQN Z HUH VHHQ DV IQFUHDMQI® G WP DM 1Q

( XURSH FRP SDQIHV \KDWRSHUDWG LQ FRQITPWDUHDV | DFHG FKDUHV Rl FRP STAW 1Q
YIRDMRQV Rl KXP DQUBUDQ @Z RUKXP DQUIKW Z M P DMUIDCDQG UHSXVEMRQDO
@GP DUH

$.J DIQAKLY EDFNGIRS  LQYHVRY DQG FRP SDQHV LOFUHDMQI ® VRXI KWEUDRIFDO
JXIGDQFH R P DQDUH ERW H SRVXUH DQG UHVSRQUELDMAV 1Q FRQIGAADIHHAMG DQG
KUK UNDUHDV &$+5$
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61QFH 3 HDFHL H XV VXSSRWMG WH & HQWH |RUS HVHDUFK RQ 0 XGIDDIRQDO
&RSRIMRYY 6202 DQGD FRDQIRQR! 0 \ DQP DUFLYLOVRFHW RU DQVDMRQY
WURXIK D FRP SOIQABURFHW UHDWIG \R 7 HBIGRYY H IWURP 0 \ DQP DU 7KH FDVH Z DV
P HADWGE\ WH 1 RZ HIIDQ&RQBFVBRIQV1 &3 RI\WH2 (&' DQG KL KD KWMG \MH

FUMFDOP SRMBQFH R FRQTPWWHQUMYH FRP SDQ. GVHQI DI HP HQW

) RIBZ1QJ \WWH FRXS 1Q \WH 0 \ DQP DUFLYLOVRALHW FRDQIRQ FRP SOIQHG \KDW
7HBIQRUKDG QRWRTRZ HG 2 ( &' SRIA QP DQDIIQI KXP DQ UKW UMNY IQ \WH
SURFHW Rl VH@ 7 HBIQRURSHUDMRQY DQG H (M) \WH FRXQW  DQG \WDVWDV D UHVX@V
\WH GD\B Z DV XVHG LQ KXP DQ W KW YIRDMRQV E\ \WH P LOBY MQD 7 KURXI KRXVWKH
\ HDUSURFHW 3 HDFHL H XV Z RINHG FBVHD Z 1MW 62 0 2 DQG WH EURDG FIYIOVRFIHW
FROQIRQ \R J DWHUDQG FRP P XQIFDWM HYIGHQRH DQG GHYH®S FRP P RQ SRVMRQV IRU
\WH GID®I XHV Z W WH FRP SDQ

7KH P HADWRQ FRFOGHG 1Q" HFHP EHU Z WRXAD 11QDCDI UHHP HQARQ UHP HG
IRUNH FRP SDIQDQW 7KH 1 &3 V) LQDGE \BAMP HQWRXQG \WDW HBIQRUKDG QRWFDULHG
RXWKXP DQ W KW GXH AW HQFH IQ@H Z W \WH 2 ( &' * XIGHIDHV DQG UHFRP P HQGHG
WDVWKH FRP SDQ. \BNH DQ DRYH URGH 1Q UHP HAIDWRQ LOFOEQ) \WURXI K FRQIXHG
HQI DI HP HQWRQ D 0 \ DQP DUGLI MBOVHFXUAN UHIH P HRKDQWP 7 KH P DWMULY QRZ
DOR EHQJ SXWXHG WURXJ K FLYLODMI DURQ UHDWIG \R DAL HG GDVD VKDUQ) Z W \WH

P OB MQ DQG DWRFIDMG KDUP V/

2. KIBI\WH P HAIDWRQ GG QRWBDG \R D 1LCDCDI UHHP HOAMKH FRIDERIDWRQ Z W
3 HDFHL H] XV KHSHG DGYDQRH FRIFPWYH WIQN.Q) RQ Z KDWP HDQIQI IXCUHP HG
FRX@ GRN @\H 1Q D KLIK UMN FRQM W7 KHUVXSSRWWHQDEBIG FROIXHG DQG
AKPMUHG HQJ DI HP HQADQG VKDUHG BDWIQ)  IQFXEAQ) RQ \WH SUDRWDOTP W DQG
RSSRUMQUHV Rl P HGADWRQ LQ 1 UDJ 1B VHRD V/ 3

-RWHSK: I@H5DPMVQ ' WHARUR $ GYRFDR 6202,’
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&20 3/ $1&( Q 3HDFHL H XV SDU@HUHG Z WK WH & RP STDGFH $ GYMRUZ P EXGWP DQ &$2
$' 9625 \WH [QGHSHQGHQWDFFRXQEEIQW P HFKDQWP  IRUWH , QMUDMRCDO) ICDQFH

. &RBRIMRQ ,) & DQG\WH 0 XGMWDQQYHAR HON XDIDOMASIHGR. 0 * $ \R
20%8' 60 $1 VWHQI \WHQ P HADURQ FDSDFLW LQ FRP SBf  GVSX\M VHRILJ V

$V SDWWR \KLY SDUGHIKLS &$2 GHYHBSHG D & DSDFIW %6XI@IQ) 7 RROIWRU

P HADRY GUIZ Q) RQIW J@EDCH SHUHQFH I DFIOIMY) GD®IXH EHE HHQ

FRP P XQWAV DQG FRP SDQHV IQYROHGIQ,) & DQGO ,* $ VXSSRUMG SURMFW 7KH
VRROIY GHVLI QHG \R KHS P HADVRWY DCGUHW P MIKVWSRZ HULP EDDQRHV DQG
IP SURYH VWINHKRTHUNQRZ BIGTH RI QHI RIDIRQ SURFHWHV

7 KH WRROWMZ DV SIBRMG 1Q UHDOFDVH P HADWRQ SURFHWHV 1Q DQGZ OQRZ EH
XVHG IRU&S 2 |V QVSX\M UVROMRQ SIRFHWHV ,Q DBH &$2 KDQGBIG
FOVHVDFIRW  FRXQAHV $V \IH \RROMY LOMI IDWG IO &$ 2 AVSXW UHVROMRQ
SWDAWH WINHKRTGHY Z @EH EHWHUHTXISSHG Z W \MAMG P HKRGY \WDVWXSSRW
P HDQLQJ I XCBDWFLSDMRQ HQDEMY WH SURMIFWLHQYILRQP HQBCDQG VRFIDAP SDFW
UHDWIG GVSXWAV \R EH DAGUIHWHG FROAKRMHD : KIG! GYSXWMV DUH QHYHUD
GHVILHG RXWRP H R \WH GHYHBSP HABURWMIPW HIIHRYH P HAIDWRQ FDQ P 1\ DWW
KDUP  UHEXIES WKOWEHE HHQ FRP SDQIHV DQG FRP P XQUIHV  DQG FRQUEX\WM \R P RUA

UHVSROME®! EXMCHW SIDRIFHYV
[22.4* ,Q 3HDFHL H XV Z lQFRQVREEDW W IRFXV RQ VXSSRUIMY IOQYHWRY DQG
)2 5: $5' P HAXP M] HGFRP SDQHY RSHIDMQY 1Q FRQ@ADITHRAMG DQG KLIK UVN FRQWM W

© HZ IOFRQIXH R VXSSRWRXUSDWZHWY \R GHYHEBS DQG \MMBUDRWDO
DSSURDFKHV \R P RQURUFRQ GPAHDWG UMNY DQG HQ) WHQ FROMEXURQY \R
VRAIDOFRKHVIRQ

,Q SDIDMIOZ H Z I@IQFUHDVH VXSSRUWRUFRGIFYH GDURIQ) DQG NQRZ BIGTH
VKDUQJ DP RQJ IQYHRY DQG FRP SDQHV WURXIK FRP P XQUWAV R SIDFWFH DQG
IXWHUGHYHES SUDFWDORRY \WDWFDQ EH DSSTHG EH RQG IQAYIGXDO
SDUGHYKISV 7KLY IQFOGHY Z RUN DWKH IQMYHPWRQ R FTP DM DQG SHDFH
IIQDQFH  UHFRIQMIQ) WH QHHG \R HQVXUH \KDWFTP DWW UHDWIG LQYHWR HQW 1Q
1UDJ 1B FRQW W DUH DOR FRQI GEVWHQMYH
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H EHOHYH VK DVWVIKRVH FRVHWWR DQG P RWADI I HFVIAG E\  FRQI @RWDUH EHVWSRVIVIRQHG VR BGIDG LW
WDQVI RWP DMIRQ Q RXUUHIIRQDOMDP VVXSSRUMG  SDUQHWDQG  FRM@FVIYH LOMDWYHV
Z WK KLIK SRHOVIDOMR DGGLHW VKH LRRWFDXVHV Rl FRQI @RWDQG | RWIHUVRFIDOFRKHMRQ Z IVIKLQ VIKHLU

FRP P XQMHV



UK 2 O

-Q &HQWUDO $VLD ZH ZRUN ZLWK JRYHUQPHQWY FLYLO VRFLHW\ DQG
PXWXDO WUXVW VXSSRUW UHJLRQDO FRRSHUDWLRQ DQG DGGUHVYV VI
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&HOMUIRU&LYIF DQG' LJMIQ| GXFDWRQ XQGHU. \ U\ ] &HQADO BIFMRQY & RP P MRQ
0 LM Rl ( GXFDARQDQG 6 FIHQFH . \ W\ ] 5 HSXEQE

1 DWRQDCE:RP P MMRQ RQWWH 6\IAWM / DQIXDIH DQG/ DQIXDIH 3R . \ U\] 5 HSXETF
1 DWRQDCE JHQR 1RUS HDI IRXV $ 11DILY DQG , QMUHWQIE 5 HOMRQY . \ U\ ] 5 HSXETE
3WRIUAWIYH . RP HQV 3 XEQF $ WRFIDWRQ 0 XVINDIP 1 . \ U\ ] 5 HSXEQE

7KH ,QAMAW IRU3 HDFH DQG' HYHBSP HQW,3' . \W\] 5 HSXEQE

, OMODURQDOYXMOHW & RXQFIO. \ U\ | 5 HSXETE

,QAMMM R $ SSTHG ( WQRSRONFDCE HVHDUFK . D] DNKWEIQ

0 IQMA Rl 7 UDQVSRWS HVHDUFK & HQMUO DICR 8 ] EHNMEBQ

&HQMUIRU3 URJUMWMYH 5 HIRUP V' 8] EHNMBQ

. DUDRR' H&DUERQ/ / & 8] EHNMBQ

& ROIPWYH LQWWHV
o 3HDFHEXI@Q) +XE P HP EHY

o 7KH %RRN &OEU & IYIOVRFIHW GDUIQ) SOMRP

&R IXQAQI DQG/ HDUWIQJ SDYEHWY
7KH( PEDW R 6Z MWHDQGIQWH . \ U\] 5HSXETF

P LO&+)

Q \WH FRXQUHV R & HQADGS VID IQFUHDMQI ® GHP RQMDWIG FRP P \WF HQAR
UHJ IRCDOFRRSHUDIRQ 7 KH IQFOMRQR! $] HIEDINAQ 1Q \WH & RQUXGEMYH 0 HHWQIV R
&HQDCH VIDQ KHDGY R ABAM P DUNHG D LI QUIFDQWARS \RZ DUG EURDGHUUHI IRQDO
QDI XH DQG [QMI MR * RYHUGP HQW P DGH \BIQJ LEG! SURI UHAW RQ QI WIIQEQ)
ELOWMDAWXHY IQFOGQ) ERGHUGHTP MMRQ Z KIBI DOR DGYDQRIQ) SUDFWFDO
FRRSHUDWRQ RQ WDQVSRWWFRUIGRY DQG HQHU\ 6 1P XGBQHRX\VO \WH HQIDIHG
H WLLDOSRZ HY P RUH GHIEHUDMO (Q D FRIIFWH IRWP DIWNQRZ QDV &

$VWNH VDP HWP H VKUGQNIQI FIYIE VSDFH W K\WMUP HED URIFWRQY  DQG LOFUHDMQ)
DXWRIMIUDQVP  FRQIDXH \R SRVH RQJRIQI FKDEIQJ HY | RUFLYLOVRFLHW
HQJI DI HP HQMVRAIDOFRKHVIRQ  DQG UHJ LIRQDOFRRSHUDMRQ DFURW & HOADGS VID
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7KH & HQMUIRU3 IRIUAWYH 5 HRWP V &35 1V DQ8 ] EHNWICN VBN WDWARQGXFW
SRIF\ UAVHDUFK UHDWIG R UHJ IRQDCFRRSHIDIRQ ,Q 3 HDFHL H XV SDU@HIHG
ZIW &35 \R KHS UHGHIIQH $1J KDQMEBQV URG! 1Q & HOADCE VIDQWDGH VKUY [URP
EHQJ YIHZ HG SUP DU® DV D VHEXUW UMN\R EHQJ UHFRI QVHG DV D SRWMQIDCSDUYEHU
DQG WDQUWARXQW RITHUQ) JHQXIQH HFRQRP LE RSSRWWQUHY IRUWH UHIIRQ 7KH DIP
Z DV\R HQFRXUJ H D P RUH EDDQFHG DQG IRZ DUG GRNQ) UHJI IRQDOCDUDMYH

7KIRXIK\WH7HP H ' IDBRIXH ZHVXSSRWMG &35 R FRQYHQH H SHW IURP

$1J KDQMBIQ DQG \WH I1LYH & HQWDCS VIDQ FRXQIHV \R H| SGUH SUDFW-DCSDWZ D\ V \R
P RUH WIE®! DQG IGFOMYHWDGH ' IVFXWIRQY IRFXVHG RQ FXWRP V. HQHU\ @\
DQG WDQVSRWFRUIGRY 8 VIQJ D FRQ@VWHQMYH DSSURDFK WH SURFHW FUHDMG
VSDFH IRUFRQAMKPYH H FKDQJ H DFURW D SRONFDE® VHOUMYH GYIGHV DQG HQUXUHG
$1JKDQ YRIEHV Z HUH SDWR! UHJ IRQDCFRQYHY/DMRQY

7UDGH DQG GDEJ XH EXIG WKWWA Z RINQI \RIHWHUDQG QAMQQ) R $1JKDQ
H SHW Z H FDQ MWD ERWEGHLY IQR EUGI HV DQG FUHDWM UHDARSSRUNQUAY [RU
VMEIQW DQG J URZ \M

&HQMUIRU3 URJUHVWLYH 5 HIRUPV”

S HVXQV

7 KH SDUEHWAKLS SURGXFHG D IRIQAHSRWZ W FBDUUHFRP P HQGDIRQY RQ WDGH
HQHU\  DQG FXRP V FRRSHIDMRQ , VWANHQI WWHCQHG UHJ LRQDCH, SHUWWDHE R DQG
VXSSRUMG SUDPWFDOAMSV \RZ DUBV P SURYHG HFRQRP E NV \WWDWDUH HHQUWDO
SUHUHTXIMWMV |RUSHDFH
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)(5*+$1$ $1° <QMP DN: HHNKDV EHHQLP SBP HQMG VIGFH B\ WH 3 HDFHEXI@IQ) + XE W/
<17<0$. : (( DIRXP \WDWEUQ)V \RJ HHUGLYHWH GDGHY IRP FIYIORFIHW EXVIGHW DQG
C ' JRYHUQP HQAR DGGUHW IWXHY \WDWDUH FHQADOR FRKHVLYH VRAIDOGHYHESP HQW
7KH 3 HDFHEXI@IQ) + XE 1V DQ IQRUP DOFRGIFYH \WDWFRQYHQHV \WH IRXP WY
FRP SUVHG Rl D FRDOQIRQ R [QMODIRGDCRU DQVDMRQY GHAFDWG R IRWMUQ) DQG
SURP RWY SHDFH 1Q. \ U\ ] VWBQ DQG & HORDCS VID

Q <QMP DN: HHNIRFXVHG RQ HQIDILQJ \ RXW DV GUYHY Rl GDBIXH WKW
EXICIQ)  DQG FURW ERWGHUFRMERIMRY ( YHON Z HUH KHG 1Q 2 VK DQG YAVKNHN
DQG IRUWH IWAMP H 1Q) HIDQD 8] EHNMBQ 7 KH H SDOVIRQ R \WUHH GFDIRQY
DFURW \B R FRXQMHV DQG \WH IRUP DO/DMRQ RI SDWEHWKISV Z W ABAM IQAMAIRQY 1O
.\ U\ ] VWBQDQG 8 ] EHNMIBQ Z HUH 1P SRUBIQAP LOMRQHV 1Q WH [RXP |V GHYHBSP HQW

“ <RXW YRIFHV DUH RIWQ QRWKHDUG <RXQJ SHRSBIW  FUHDWM IGHDV DQG KDYH WH
FDSDFIW \R FROMEXWM EXWWH DUH WD QRVOAMQHG R ,Q \WHVH P RP HQNV
EHOHYIQ) 1Q\ RXWHD EHFRP HV HVSHFID® LP SRUBQW

$1] DVE XVDQRYD ([ HAXWH' IHARUR ' ( $ &HQWas DG

SHVXAQV

<QMPDN: HN UHDILUP HG WH IRXXP
UHBIYDQFH LQ D FKDQIIQ) UHJ LIRQDODQGVFDSH DQG
\WH LOFUHDVIQ) BDGHWKIS DP RQJ \ RX\W ,QD
FROM WR VKUCNQJ) FIYIF VSDFH \WH IRXP
VHWYHG DV D VDIH VSDFH \R WDIVH FRQFHQV DQG
FKDE@QJI HV DQG \R | RAMUFRQAMKPYH GD&I XH
EHE HHQ J RYHUP HOWDQG FYIOVRAHW DV Z HODV
IGHQM 1QJ SURUMAV |RUJ UHDWUSDWFLSDURQ DQG
HQKDQFHG UHJ IRQDCFRRSHUDIRQ , W VXFFHW

J HQHUDWIG UHQHZ HG FRP P WY HOWURP & HQADO
$ VIDQ FRXQUIHV VR FROWDXH \WH GDBJIXH Z WK D
VHFRQG) HUDQD 3HDFH) RXP SOQQHG IRU

.\ U\ ] VWBIQ RU7 DMNVEQ 1O

/22 1% ) RTRZ Q) D UHFRP P HQEDWRQ IURP \WH UHFHQASUR] LDP P H HYDOIDWRQ Z H Z 1@Y RN
)25: $5' \R [RUP DOVH WH 3 HDFHEXI@IQ) + XE DV D 6 WD LE $ GYMVRY %RG. IRUWH Z 1GHU
: GRQRUFRP P XQW 1Q & HQADCEVID $V SDWAR! KLY HIIRWZ H Z LOXSGDW RXUM WP V/
DQDOMY R \WH FRQM WDQG SUHVHQNKH [1QEQIV R HP EDWIHY DQG GHYHBSP HQW
SDUHY/1Q. \ U\]WBQ Z W WH DIP RI LQRWP 1QJ SURIWDP P 1QJ DQG AHQI WHQQ)
UHJ IRCDCFRRSHUDARQ [QUDWMYHY

© HZ1GDOR FRXH Z RUN Z W J RYHUQP HQABDWEHY R VXSSRWAGFOMYH
JRYHUDQRH DQG UHI IRQDOFRRSHIMRY ,Q. \ U\ ] VABQ Z H Z LOSDWGHUZ W WH

1 DWRQDCB JHQR\ [RUS HODJIRXV $ 11DILY DQG, QMUHWQIE 5 HOMRQY \R VXSSRWKH
GHYHBSP HQAR D QHZ FRQFHSWRQ LOMUHWQLE DQG UHDI LRXV IGHQMY  FHQWHG RQ FIIE
XQW DQG EXI@IQ) RQWH . \ U\ ] - DIDQ. IDP HZRW ,Q8] EHNMBQZ HDIP \R
HWIEQ/K D SDUGHIKLS Z W WH , QAMAM |RUS WDWI LE DQG 5 HI IRQDCE WGAHV \R
GHYHBS FRRECDM DQG VHREXUH HQGRWHP HQWRUD UHJ IRQDAGHQMY FRQFHSW

HQFRP SDWWIQJ \WWH |LYH & HQADGS VIDQ FRXQUHV DQG $ | HUEDINAQ
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I K

Q: HWBIUFD Z HZ RWN Z VK QDVIRQDO DQG UHI LRQDCRUI DQLVDVIRQV VIR HQK DQFH VKHLULR®H LQ
| RWIAUQJ VRFALDOFRKHVIRQ DQG GLD®RIXH EHVE HHQ GLYHUH FRP P XQIMHV GRFDODQG QDVIRQDO
DXVIKRUVIHV DQG VIKH SUYDVIA VHRVRU :  H DR VXSSRUAFRGMPVIYH DFVIRQ VR FRXQVIU YLRBIQW
HVFDDVRQ DQG SLRP RV LOFOXVLYH J RYHUQDQFH
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$WRFIDWRQ GHV &RP P XQHV GX YRURX $' (&2 % %HQQ

8 QYHWAW R 3 DIDNRX %4HQIQ

&KDP EUH GHV 0 IQHV 9%XUINCD ) DVR

2[IDP 9%XWNQD) DR

$ FURQ SRXUD * HAIRQ , QI H GV 5 HVRXUFHV $* ,5 1 LJHU

&RP WY GH' IDBIXH ,QAD HWQMUS HDJIHX] 1 LIHU

+ DX\WM $ XU | @ & RQVRIEDMRQGH @ 3D 1 UHU

2[IDP 1LHU

& RQVHIOQDWRQDOGH FRQFHUBMRQ HWGH FRRSpUMRQ GHV XUDX]  &1&5 6 HQHIDO
/ 12 EVHOYDVRILH GH 6 XLYLGHV , QAFDMXWY GH* p YHBSSHP HQW FRQRP LTXH HQ$ IUTXH
26, ($ 6HQIDO

( DX 9 LYH , QMODWRCD®!  UHJ LRQDOQHE RN

5 pVHDX %4@BCD DURREp  UHJ LIRQDOQHE RN

& RGFWWYH LQVIMYHYV

© HW IUED & RQ@WW HQUMYIW + XE  RU DQVDWRQY

9%XUNQD ) DVR &RQ@VS HQMMYIW + XE ~ RU DQVDMRQY

1 UHU&RQ@WS HQMYIW + XE  RUDQVDMRQY P HP EHY

YHQQ & RQYTVS HQAMYW + XE

) WDDQFRSKRQH $ 1UED & RQUXGBIQNV 1 HERIN &HFGIGH* DIQDDNR P HP EHLY

Q

P LO&+)

$(6 $ADQFHR 6 DKHIE\IWY P QB UHILP HV HQI WHQHG UHJ IRQDOVHEXUW

FRRSHUDMRQ DV IQVHRXUW IGFUHDVMQI ® VSUHDG [URP \KH 6 DKHORZ DG FROWBICFRXQAHY

" HVSIW W1V CRQ VWM DUP HG J URXSV FROUWXHG i RSHUDW DFURW SRURXV ERUGHY GMXSWUJ

VXSSO URXAMV DQG IXWKHUWMIDIQIQ) B DXVWRUMY SDUMEXOUD [Q0 DD &RDWEQ  HW IUED
UHP DIQHG UHDMYH® SRONFD@D \ADE®! \ HWDFHG P RXQIY HFRGRP [E DQG VRADCSUHWXUHY
IQFOGQ) LQOMRQ XQHP SE P HQMQHTXDON [RRG IQVHFXUMW DQG P LI UDWRQ DQG \WH
VRXWZ DUG VSUHDG Rl YIRBIGFH IURP \WWH 6 DKHO. H R UAMAHQRH LQ FRDWBIOARMA VXFK DV
%HQQ IV WH Z RINR GFDCDRRY LQFOEQ) P XQFISDIMAY FRP P XQUHY DQG WDGMRGDO
DXWRUMAV Z KR SURP RWM VRAIDCFRKHVIRQ 7 KH RXVEBRN IRU Z IOGHSHQG RQ VXWBIQHG
UHJ IRQDCFRRUEIGDURQ DQG IQMEDMRCDOVXSSRWAR FRP SBP HOAKHVH GFDM GG LQUDMYHY
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7KH* @®EDO UHO* IRZW .OAMAOM * * * 1V DQ LOMUJ RYHGQP HQECRU DQVDIRQ

HP EHGGHG Z MIQ D P IQMMUDOGHSDW HOAR IW P HP EHUMBWY © H VXSSRWY * * |
DWE R GIYHY DVWKH J GEDOBIYHO VHH WH LOMEDWRQDCE: RQ TS HOAMYIW SRUNRIR
R VAHQI WHQ LOAMMRQDCSRIFHY DQG IQ9AKUNCD ) DVR ,QUXUINGD ) DVR * * * |
DGYIVHV \WH J RYHUP HQARQ J UHHQ VROMRQV 1Q DI UFX@MUH HQHUJ\  LQIUDMAKRMUH
DQG HP SB P HQADQG SIBW SUDFWFDAFRQ CEWHQMYIW DSSURDFKHY W

GHP RQADMV \WH YDOH R DSSOLQI D FRQYTAWDQG SHDFH GIQV \R F@P DWW DAIRQIQ D
FRP SB[ FRQM WDQG DIP V \R HQVXUH \WDWFRXQM H SHUHQFH LQIRWP V J GEDCFTP DM
DQG JUHHQ J URZ W SRTF\

3 HDFHL H XMV VXSSRWAKDV EHHQ LOAMKP HQBIAQ HTXISSIQI RXUWDP DQG RXU
SDUZHY 7KH JXIGH Z H GHYHBSHG \RIHWHUQRZ HQDE®N XV \R GHMIQJUHHQ

JURZ W SURVIFW \KWDWORWRQD DEGUHW HQYLLRGP HQICFKD@QJ HV EXVWDOR
AUHQI WHQ VRAIDCFRKHVIRQ LQ WH FRP P XQUV Z KHUH Z H Z RN

" HKIH6RXP DUH1 GD\H & RXQM 5 HSUHVHQIMYH * * * | O6XUNCD) D\/RZIILFH”

SHVXAV

© W RXUVXSSRWWKH FRXQW \WDP  GHYHBSHG D J XIGH RQ FRQ GRVWHQMYIW \KDW
GHP ROMDMV KRZ F@P DWW DRRQ FDQ \WUYH HYHQ 1Q FKDEIQI Q) FROM W 7KLY
UHVXEMG [Q FRQFUHM DEDSVIMRQY DFURW VHYHIDCSURMFW [QFOIGIQ) \WH
LOARGXFIRQ R FRP P XQW P RQWRUQ) FRP P IWiHY FUHDMZ) VDIH VSDFHV [RU
EHQHILFIDY DQG QRQEHQHIFIDY FRP P XQW P HP EHWY DINH \R YRIFH WHUGQHHGV
DQG 1@ Z KHKHUSOQQHG DRRYMAY P LI KVWARHQI WHQ RUMADIOQ VRALDOMA RUUWN
H DFHUEEDWY \WQURQY SDMEXOUD EHE HHQ KRWFRP P XQUAV DQG IQMIDO®
QVSOFHG SHYRQY ,' 3V 7KH DSSURDFK DOR VSDUNHG WH IQMHWIR &FDO
DX\WWRUMHV  SUHHRW DQG KLIK FRP P MRGQHWY ° Z KR UHTXHMG WDIQIQ) DQG
XVHG WH J XIGDGFH VR HQI \WHQ WHLUFRQUXGEMRQ Z W GLLIHHQWADNHKRGHY
DQG FRP EIQH Z RN RQ HQYILRGP HQBCSURMAIRQ Z WK VRAIDCFRKHVIRQ
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&2 11 (&7-9( 6 IQFH 3 HDFHL H XV KDV VXSSRUMG VHYHIDCSHHUGDURQ) LQWMYHV R VKDUH
1-7-$7-9(6 NQRZ B1GJ H DQG H SHUHQFH RQ RSHIDWRCDCSUDRWEH DFURW WH UHI IRQ IFGQAQ) D
1129571 * UWHIIRQDOFXE  WH:  HVWDQG & HODGS | UED & R TR HOUMYIW & RP P XQW &6 &

- — WDWFRQQHFW KXP DQUIUDQ GHYHBSP HQADQG SHOFHEXIEIQ) DARY DQG QDWRQDO

&2 1)/ -&7 KXEV 1Q ¥%XUNGD ) DVR DQG 1 LJHU ,Q SDUD@IO 3 HDFHL H XV | DFLOWMAV \WH & HUF®! GH
6(16-7-9-7< * D\ QDDNR D UHJIRGDOQHE RN Rl FROVXABION Z KR DFFRP SDQ. RU DQVDMRGDCFKDQI H
35$&7-&( DRRWWH U 1RQ
[+3528* + Q) HELXDU IRUNH ILWAMP H 3 HDFHL H XV EURXJ KWRI HXHUP HP EHY/ IURP \WH
5(*21%/ &6 & KXEV DQGWH & HUJFBI GH * D\ QDDNR R VKDUH BDUIQ) DVWKH - DUEQ GHV
6<1 (5* —(6 6\ HJLHV SRXUD 3D 1Q3RUR 1 RYR

5 HVXQWV

7KURXI K \WH H FKDQIHV \WH QDMRQDCKXEV HP HUHG DV IQVSILIKQ) VSDFHV RI
IQQRYDVRQ 1Q FRQ @RWHQUMYIW SUDFWEH 7 KH KDYH VIGFH LOYHVMG LQ VAHQI WHQIQ)
WHUJRYHDQRH DFKIHYHG J UHDWUDXVRGQRP | DQG EHIXQ R FRIIFIYHO [XQG MRIQW
DRV 7 KHUH 1V IQMHVNGQ HABEQ/KIQ) VIP LDUKXEV 1Q %HQQ DQG 6 HQHI DO 7 KLY
WV QDY WH YDOH R P HFKDQVP V \WDWBLRYIGH BDGHLY IURP GlLIHIHQMIQGY R

RU DQYDMRQY DQG VHARY Z W FRIFIYH QMM HQFH P XWDOVXSSRWADQG VRIEDUW
R QDYL DM LQFUHDMQI® FRP SB[ FRQOM W

/22 4% Q ZHZIQRWP D® FRVH VHYHDOBRQ WIQAQ) SDUGHIKISY DQG IRUWH
)25: $5' IIAMP H VHBIPWKS \R WUHH QHZ HQYILRQP HQECSDUEHY 2 LI DQVDMRQY Z RINQJ
: 1Q & DP HURRQ DUH QRZ DOR HDJ LEG! |RURXUVXSSRW

7 KHVH FKDQI HV UH BIPD VKLUVYRZ DBV VHQI WHQIQ) FRQI CPVBUHYHQIRQ
FDSDFIMAV 1Q P RUH FROWBCFRXQUHY DQG RQ MVXHV UHDWG \R QDMWUDOUHVRXUFH

P DQDJ HP HQW, Q DEAMRQ R VHBIRWY QHZ SDUEHLY | RUIQAYIGXDARU DQYDMRQDO
WHQIWHQQI  Z H Z IOP DIQEIQ VXSSRWRUFRGIPYH VHQUH P DNQI DQG SHHU
GDWQ) : HDORDP \R GHHSHQ RXUFRMERIDIRQ Z W O\H P LQGHG IXQGHY R
H FKDQI H QUL KW RQ RXUDSSURDFKHV DQG \R FRIPYH® \AUHQJ WHQ \IH VXSSRW
HFRA WP 1Q WH UHIIRQ

7TKHIIQEQIV R WH IQGHSHQGHAASURIWDP P H UHYIHZ  YDAGEDWG WH HI THRWYHQHW
Rl ERW WSHV Rl DFFRP SDQIP HOADV Z HODV DQG WH YDOH RI GXDOBIYHO

DFFRP SDQP HQAR J BEDCRU DQVODMRQY Z IW FRXQW RITIEHV 1Q \WH UHI IRQ
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~Q BRXVKHDVWS MDD Z HIRFXVRQO \ DQP DU Z KHWH Z H FRADERWDW Z VK FLYLOVRFLHW
RW DQLVDVIRQV DQG SR GHP RFLDR\ DFVRU/ Z RINLQJ VIR SLRP RV LOFOXVLYH | HGHUDOGHP RFLDVIF

JRYHUQDQFH WDQUMRQDOWWIFH DQG LOFUHDVIQI® GRFD@ BIG HQYLLRQP HQVIDOSHDFHEXLAELQJ
LQ DUHDV RXWILGH ViKH FRQWRCRI VKH P LOVDU. M QVID

285 Q Z H SDUGHUHG Z W |LYH GFDORLYIOVRAIHW RU DQVDMRQY DQG SRMFDO
3$571 (56 HQOM¥ DV Z HODV RCH LOMEODWRCDCDRRU / RFDCSDUZHY SO\ I QUIFDQABLR
GP RADA URBV IQFOAQ) FRQYHAQ) LOFOMYH SRONFDOGD®RIXH IQRWP IQ) SRIA
1 GHYHBSP HQWDQG VXSSRMQ \WH GHYHBSP HOAR HP HULQ) GFDQJ RYHUDQRH
AKPMUHY
3 DUGHWY IQFOCH

« 6D HHQ, QAMAM IRU3 XETF 3 RTA

«  3HDFH 6 XSSRW IIIFH

«  &IYIF 3RZ HU&RBFWYH

e : RPHQV/HDIXHR 9%XWP D

« 81 6SHFAIDCE DSSRUMXURQ\WH 6 WWDMRQ R + XP DQ5 LIKW Q0 \ DQP DU

: HDORVXSSRWG  FROFPWH IQUMYHY BIG B\ GFDCDRRY RQ QG DQG QDWUDO
UHVRXUFH JRYHUDQFH  UHI IRQDAIHGHUDOGED®I XH SIRFHWHY DQG IQFOMYH

JRYHUQDQRH 1Q Gl HIHQWARMMY DQG UHI IRQV

(;3(16(6 P LO&+)
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. $<$+ ($57+ . D\DK ( DWW 5 UKW $PMRQ1 HERWIN . ($1 WH. DUHQQL/ DQG3RMA ' HYHBSIQ

547688701 &RPPUNH ./3' & DQGDEHGAYIORFHN RUDQVDIRQY Q. DUHILE\IAM DU
FRAIDERIDIY Z W IQMIP J RYHUCDQFH DRRLY VR DGYDQRH IQFGMYH @G CDMUDO

1(7: 25. . ($1 (HVRXUH DQGHOYILRGP HOWQ) RYHUCDGRH 10 DUHDV RAMGH P IR FROAROYAXICIQY
RO\ HDW R FRP P XQW EDVHG DGYREDR . ( $1 DQG SDWZHY FRQGXPMG
FROVXTBAMRQY Z WK GFDCFRP P XQUAV DQG FLYLOVRALEW J URXSV DQG HQIDIJHG . DUHQQL
JRYHCDQRH ERGHV RQWH QHHG IRUD FRP P XQW FHORHG QG SRIF. 3 HDFHL H XV
VXSSRUMG \WIDWI LE FROYHQIQUV DQG GDUQIQ) VSDFHY WDWHQDE®IG FLYLO/RFLHW DRVRY
\R FRRUECDW DGYRFDR.  GHYH®S VKDUHG SRVMRQY DQG HQJ DI H HP HUIQ)

J RYHUDCQRH LOAMMRQY
5 HVXQV
,Q0 DUK \WH . DUHQQL6 \BAM & RQUXEBAYH & RXQFICDGRSWMG \WH . DUHQQLG \BAM

,QMIP / DQG3RIA GDI\MGE\ FLYIO/RFHW RU DQVDMRQY W QDAY D VKUWRZ DGV
UHFRIQMQI FXWRP DY @QG WKW DQG FRP P XQW GIG JRYHELDQFH ) RBZ 1
DGRSWRQ \WH . DUHQQL, QMUP ([ HPXWWYH & RXQFICEH] DQ HBEQ/KIQ) D GHAFDWG
GHSDUWF HONRUDQG QDVWMUDCUHVRXUFHVY DQG \WH HQYILRQP HQWE LYIOVRFIHW DRRY
KDYH VKIMG IURP P DIQD Z DWKGRJ URBIV \R FR FUDWRWY R SRIFLHV DQG J RYHUDGFH
DUDQIHP HQNV  DQG UHDMRQUKLSY EHHHQ FRP P XQUAV &62 V' DQG IQMUP
DXWWRUMHV KDYH [P SIRYHG 7 KH SURFHW SURYIGHV D @FDO® J IRXQGEHG H, DP S®I R
ERWRP XS IQFOMYH JRYHDQFH RQ FROMMG M/XHV Z MIQ D FRQTAWDIHAMG
FRQOM W

© W 3 HDFHL H XV VXSSRWZ H Z HUH DEGI\R EUQ) GYHWH NH WENHKRGHLY \R
FRODERUDM RQ FRQFUMW SRIF\ FKDQJ HV \WDWZ I@SURMAKH OQG DQG QDWUDOHVRXUFH

WKW R WH . DIHQQLSHRS®! ,Q FRMERIDIRQ Z W . DUHAQL&.6 2 V DQG BFDQJ RYHDGQRH
ZHDWHQRZ ZRINQJI \RIHKHUWR [P SBP HOMKH SRIF. RQWH JURXQG
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&225' 41$721
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7KH 1 DURQDCB QW & RQVXEBAYH & RXGFLQY 7 UDQVIMIRQDO: XWFH - RIOA& RRUBCDIRQ
&RPPIWH 18&&V7- -&& EUQIVRIHKHUSRMFDCSDWAY HWQE UMMBGQRH
RUDQVDIRQY FIIOVRFIHW DRRY DQG) HGHUDGB QU IOMIP J RYHDQRH
UHSUMVHQIMYHV |, WZ RUW \R GHYHES D VKDUHG DSSURDFK R WDQUIMRQDCMNFH \R
SUHYHQAKH UHEXUWHQFH R YIRBIQRH DV SDWAR! 0 \ DQP DY SUR GHP RFUDR

P RYHP HQW, WY WH SUQFISDCSOMRIP 1Q WH FRXQW IRUGD®RIXH RQKRZ \R DAGUHW
SDWDQG SUHVHQNKDUP V/ Z MIQ \WH [UDP HZ RINR! D IX\VMUH |HGHUDOGHP RFUDWE
VWWWP 7KH18&&YV7- -&& KDVVRIDUSIRGXFHG ~ GIDIVBRIR [P HZ RUW DQG
10 IIQDOMHG \WWH 9 IFWP  DQG 6 XWYLYRUE HQAHG 3 RTR\ ) UDP HZ RINIRU

7 IDQVMRQDO XWIEH 1Q0 \ DQP DU

7KURXIK \WH 3 HDFH 6 XSSRW IIIEH 3 HDFHL H{ XV VXSSRWMG 1 8 && 7- - &&
P HP EHWY 1Q ®DWIQ) IURP FRP SDUDWH WDQUMRCDOMIFH H SHUHQRHV DQG 1Q
UHOPWY RQKRZ UHBYDOWSUCHS®BI DQG DSSURDFKHY FDQ EH DGDSWG R 0 \ DQP DY

FRQM W7 KH FRADERIDWH GDUQIQ) SURFHW KHSHG VWIHQJ WHQ UHDMRQUKISY EXICH
WKWIDFIRW KIMRUED@ QYIGHG JURXSV  DQG FUHDWM VSDFH |RUGI IEXOVFRQYHWDMRQY

DERXVWKRZ \R HQVXUH DFFRXQIELDN DFNQRZ BIGI HP HOWRI KDUP V' DQG YIEWP
SIRMAIRY ,Q 188&& 7- -&& P HP EHY GRFXP HQWMG BM/RQV BDUHG DQG
LOMIUDMQ) WHP QR \WH 9 IEWP & HQUHG $ SSURDFK SRR\

7KLY UHYROMRQ LY IRUM VWP FKDQIH 7 KH 7 IDQUMIRQDO XVMFH SURFHW LV YHUY
[P SRUBQAEHFDXVH IV L@P 1\ DM UHGXFH YIRBIGFH \WQUVIRQ DQG YHQI HDQFH \RZ DUG

HDFK RIWHUDQG VXSSRWWCDMRQDOUHFRQFIIDMRY 3 1 Y/ VXSSRWAIQ KLY SURFHW LV YHU
1P SRUBQAEHFDXVH IWHQDE®! XV R GDBJI XH DQG BDQ IRP RIHU
+\WWR6DZ PHPEHUR 7- -&&

S HVXQV

$ 9IFWP &HOWHGS SSURDFK R 7 IDQUMRQDO XVIFH DI UHHG 1Q EXIORQ \KH
HDUHUDJ UHHP HQAR! D WDQUMRQDOMWFH SRTR 1LDP HZ RN, WP DUWV D VKILWURP
IWDIP HOMG JURXS VSHFLLE SRVMRQV DQG FOULIHY FRBIFIYH SUQFIS®IG GHAMRQ
P DNQJ SIRFHWHV ) RTBZ IQJ \WH SRIF\ DI UHHP HOWFRQUXGBMRQY Z W FLYIOVRFLHW
Z HH FRQYHQHG \R UHYIHZ 1P SBP HQBMRQ SDIZ D\ V IRUMRIDWYH DQG IQFMYH

WDQUMRCDOMWWFH SURFHWHV

Q \WH SURIUDP P H Z I@IQFUHDVH IW [RFXV RQ BFDQJ RYHUDQFH DQG
HOYILRQP HQIIOSHDFHEXL@IQ) 7 KH UAVHDUFK Z H FRQGXPMG 1Q FRQWWP HG
\KDWERW \WHP DW¥: DUHDV RITHUHQA SRIQW | RUFREERIDWRQ DP RQJ SRONFDO
FLYIO/RFIHW DQG FRP P XQW DRRWY \R EXICS DFFRXQIIE®! DQG LQFOMYH
JRYHUDGFH © HZ IOEHI IQ\WUHH QHZ SDUGHW/KLSV Z W RU DQVDWRQY \WDWFDQ
P D\H D VL QUEDQWFRQUIEXWRQ R \WHVH J RDO

7R VKDUH SURP IMQJ SUDFPWFH EH\ RQG RXUSDWEHY Z H Z I@GWHP IQDW
UHVHDUFK FRQGXPMG 1Q RQ HOYLRQP HQBCSHDFHEXI@IQ) Z W G&FDO
VWEINHKRTHWY DQG LOMEDMRQDCFRP P XQW IQFGEQ) DWHH , QMODUWRQDO
&RQHHQFH RQ ( QYURQP HQWCB HDOFHEXI@IQ) 1Q2 WIZDIQ- XCH @ H Z IGDOR
FRQIDXH \R VXSSRIWSOMRUP V/ \WDVWBLRYIGH VDIH VSDFHV IRUIRLOADQDOMY DQG
FRRUB.GDWRQ DP RQJ RXUSDWZHWY DQG RWHUMBINHKRGHLY HQJ DI HG [Q EXICHQ
\WH I RXQGDMRQY [RUIHGHIDOGHP RAWDA\ 1Q0 \ DQP DU
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LQVKH: HWIAUQ %DANDQV Z HZ RUN VIRZ DUGV UHFRQFLADVIRQ E\ FROWIEXVIQJ VR VIKH TXDAW DQG
LOVHOMW RI FRADERWDVIRQ DFLRW HVKQLE @QHV DQGVR VRFLHVIHV VIDNLQJ P RUH WIASV VIR GHDOZ VK
VIKH SDWALHVSRQWLYHO DQG LOFOXMLYH® : HDOR Z RWN Z LYK RVKHUI XQGHUY VIR WUHQIVIKHQ VIKH
HFRV WP Rl VXSSRUADYDLOE® VR SHDFHEXLGBLIQJ DFVRUY

285 %DODQ , QYHWM DWH 5 HSRUMYI 1 HEZ RN %5 1

3$571(56 e 75,%/ ,QMUIDWRQDO YRVQAD DQG+HJHIRVIQD 3WRIWP P H

1 e 1 DUEKITGKRRG O XVHXP %RvVQD DQG + HJ HIRYIQD
¢ 3RWRQ@WS HVHDUK & HQMU 3 &5 & ¥RvAD DQG + HJ HIRYICD
o 6 XQFUIRNHWE HOMUIRU&RP P XQW ' HYHBRSP HQN& UIRDMWD
o &RPP XQW %XI@IQ] 0 MRYIED &%0 . RVRYR
¢ . RVRYD 5 HKDEIQIMRQ & HOMUIRU7RMMUH O IFWP V . 5&7 . RURYR
o 3UMKWD , QMM IRU3 RDWFDB WAHY 3,36 . RURYR

&RBPWYH IQUWWYH
* &MF ( PHJHQRR ) XQG
3 DUGHUSHHUGDRQ) HYHQWRUSDUWZHY

(; 3(16(6 P LO&+)

74 ( Q WH : HMO %DODQV FRIXHG \R H SHUHQFH GHP REUDWF EDFNVIEQ)
,QGHSHQGHQAP HAD DQG 8.6 2 V DUH XQGHUSUHWXUH IURP IXQAQ) FXW DQG
&217(;7 DABFNY ' HVSIW WY FIYIOVRFLEW UHP DIQV WH SUP DY SURI UMWMYH IRUFH IRU
VRAIDOFKDQI H DQG VRIEDUMY DFIRW FRP P XQUAY DQG IRUKH GHHOVH R
GHP RADA. 7KH GUYHY Rl VREIDOGYIVIRQ UHP DIQ SRZ HUXO 3 HYIMMOWAKGIE DOG
SROFDCSROUDIRY XQUHVROHG FRQI W DQG QDMRCDOAMCDUDYHY DERXVWKH
SDVWWERQUEXH \R XQGHUP IGH VRAIDCFRKHVIRQ ( [ WALDCDRRY VXK DV 5 X\WID
&KICD 7XBH  DQG* X0V DUH H SDQAQ) \WHUIQ GHQRH DQG H SBAMZY
QAYIMRQ 6 SIERYHUIURP WH 8 NUDICH Z DUDQG SRSXOMCDWRCDOAMERIMEY 1Q
( XURSH DQGWH 8 6 IXUKHUGH] DWHO [P SDRWIHI IRCDOABELW 0 HDQZ KIBI \KH
(8 LOMIUDWRQ SURIUHW KDV \ABEBIG Z W KRSHV IRUDFFHVRQ RQD |HDVIE®! 1Q
\KH P HAXP \MP 1IRUO ROMCQHI IR DQG $ @DAD
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&RP P XQW 9XI@IQJ 0 MRYIFD &%0 1V D P XGVHWQF RU DQVDURQ RSHIWY 1Q
QRUMHD. RVRYR SURP RUQY DQG FROMEXW \R SHOFHEXI@IQ) DQG UHFRQAMDIRQ
EHE HHQ GLLIHHQWFRP P XQWAV 3 HDFHL H XVURU DQYDMRQDOGHYHBSP HQW
SDUZHIKIS Z WK &%0 \ABIMG |Q W DQG FRFOIGHG IO

2 XUSDWZHYKLS LOMDD® VXSSRWG & %0 1Q GHYHBSIQI D FRP SUHKHQUYH

RU DQVDURQDOMDMI\ DEDSWIG VR \KH UHDDMV Rl WH @FDCOFRQM W2 XUVXSSRW
DOR HQDEGIG & %0 \R LOYHWNQ XSEDWMG KXP DQ UHVRXUFHV DQG SDQQQI W\ WP V
HQKDQFLQ) RSHIDMRQDCHIIIFIHQR. DQG FOUW

* LYHQ WH LOFUHDVHG WWOVIRQY IO WH QRUKM R . RVRYR RXUSDUZHWKIS DOR
IRFXVHG RQ UMN P DQDI HP HOWDQG FRQYIGAWHQUMYW SRVMRQQ) & %0 \R NHHS
EUQILQ) GLIHHQAFRP P XQUAV \RI HIHUDWD WP H Rl JURZ IQ) HWQIF GMIBGRH

5 HVXQV

2 XURIQAHYLHZ R \KH SDUZHWKLS FRQFOIGHG \WDVWKH FRADERUDMRQ VWHQI WHQHG
A W@ FRQIGHQFH DQG DELOW VR QDYLI DWW FRP SB[ FKD@IQJ HV Z KB RYHID®
UHQRUAQ) & %0 |V UMOHQFH \MIDWMI IE GUHAIRQ DQG DELDNV VR VHYH \WH

FRP P XQW HIHAIYHO

$WB HDFHL H XV Z H DUH FROIMMQW® [P SWWHG B\ &940 |V \AMDG DWANBHGIFDURQ \R
| RAMUVRAIDOFRKHVIRQ 1Q GYIGHG FRP P XQWAV &9 UHP DIQV D UDUH DRRUDE®! R
JDWHUDGFRP P XQWAV LQFOGQ) IRUDPMIMAY RQ\WH 0 MRYIED EUGIH : KIGB!H\WH
EUGTH LV XVXD® NQRZ Q DV D A P ERCR GYIMRQ IV BT XOUWD WDQVRWP HGE\ & %0

LOR D VSDFH IRUFRP P XQW FRQQHPURQ DQG FRKHVIRQ

© HJUD\® DSSUHFDWM WH VXSSRWVJ XIGDQFH DQG HQJ DIHP HOABWRYIGHG E\ \WH
3HDFHL H XVWDP IRUKH \ HDW/ Rl RXUSDUZHUKLS 31 V VXSSRWKDV WHQI WHQHG
&Y%0 |V IQMODOFDSDRMAY  HQKDQRHG RXUVIADMI LIE GUHAIRQ  DQG VWUIHQIWHQHG
UHVITHQFH GXUQJ D SDUMFXOU® FKD@QJIIQ) SHURG P DNQJ D VLI QUFDOWFRQUEXWRQ R
\WH RU DQYDRQY DELDV \R QDYLI DM FRP S®[  FILFXP \ABIQFHV DQG SXW/XH LW P MMRQ
HIHAYHO

$IsLEW 6\ OMB KHKX ([ HPX\WH' IWHRARUR &RP P XQW 9%6XITIQI 0 MRYIFD &9%0
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* LYHQ WH VKUCNIQI FIYIF VSDFH L1Q WH UHIIRQ SURMAIL] \WH Z RUN DQG Z HOD
EHQJ R SURI UAWMLYH FLYIOVRFLHW DRRY UHP DIQV HWHQIDARUVRAIDO
UHVIOHQRH DQG FRKHVIRQ ,Q DWEFNV [QFUHDVHG GLDP DWD®  Z K1
VHYHUH IXQAQI FXW UHGXFHG UHVRXUFHV \R \BFNBI\WMHP 2 XU UHSRU

ZKIFK P DSSHG \WH P RWFRP P RQWSHV Rl HP HUHGR VXSSRWIQ \WH
: HAMQ¥DBDQV SURYIGHG D EDVIY |RUFRGIFWYH DQDOMY DQG DRIRQ

5 HVXQV

Q D VP D@IURXS Rl IXQGHWY IRIQHG IRUFHV \R DPWRQ RQH R WH NH\
UHFRP P HQGDMRQV R WH P DSSIQI UHSRWHWIEQAKIQI DQHP HIHQR IXQG
7KH HIRW UHVXEGMG LQ &IVME ( P HIHOR ) XQG IRUWKH :  HAMD %DBDQY
OXQFKHG IQRUP D® DWKH HQG R 7KLV SRRBIG IXQG VHYHV DV D WDSIG
DQG |G LEG®I IXQAQI P HFKDQWP BIGE\ \WH . RVRYDU& LYICE RFIHW ) RXQEDIRQ
. &6) DQG7UN ) RXQEDIRQ

7 KH IXQG LV DFFHWIE®! VR ERW UHI MMUHG DQG XQUHI IMUHG LOMDWHY DQG
DRYMV DQG RITHY 16 LEG! VXSSRWRUGLYHWH HP HUHQR VIWDMRQY WY DQ
1P SRUBQWFRGIFYH UHVRXUFH UHVSRQAQ) R DWBFNY RQ FLYIE 1UHHGRP V
DFURW WH UHIIRQ

&IMOVRFAIHW KDV QHYHUSO\ HG D P RUH YMICLR®! LQ DGYDQRIQ) VRAIDO
FRKHMRQ ERW Z MWIQ DQG DFIRW ERGHLY \ HAWIQGY IWHD IQFHDMQI ©
YX@QHUDE®I DP 1G VKUY SRIMFDOG QDP IFV DQG D VKUQNQJ IXQAQ)
HQYILRQP HQW,Q ZHZIQHBPWRQ \WH IIQEQIV Rl WH SUIRIWDP P H
UHYLHZ RXUMADWI\ EXVDUH DOHDG. FBDUDERXVWRXUGUHAIRY : H Z 1@
FRQIDXH VR GHYHES RXUDSSURDFK \R VXSSRMZJ FLYIOVRFHWMY URGH 1Q VRFIDO
FRKHVIRQ EXICHQI RQ RXUSDWZHWAKLS DSSURDFK DQG FRQNUEX\ID] \R QHZ
FROPWH IQUWIWHY 6 SHALED®  Z H Z IOFRQIXH R VXSSRWWRXUH, M)
SDUEHY DQG VHBPWHZ - SDUGHLY 1Q VSUKY LQFAGQ) HQYLRQP HQEO
DRVRLY \WDVWZ RUN DFURW GYIGHV © H Z LOFRQIOXH R VXSSRWKH QHZ ©
HWIEQ/KHG &IMF ( P HIHQR ) XQG DQG HQFRXUDIH RKHUIXQGHY \R RIQ : H
Z @DOR VXSSRWKH GHYHBSP HOWR D QHZ BDGHYKIS SURIWDP P H IRUVRFIDO
FRKHVIRQ DQG FRQVHYDURQ DRRY
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: HAMUD %DDDQV &HOADCS VID

: HW\ IUFD % VD
, QM.ODARQDCB LRI LDP P H
06621 2 XUIQMHE HQAADMI\ JXIGHY KRZ Z H IQYHVWRXUHQGRZ P HQAR J HQHUDWM UHMUQY

R IXQG RXURSHIDIRQY : RUNQJ Z I\ DWHWP DQDI HY \WDVWKDYH D VARQJ DSSURDFK
R MZ DUBVKLS DQG HQI DI HP HQWVZ H IQYHWNQ SXETE P DUNHW IQ @CH Z W WH 8 1

3 UQFIS®V IRUS HVSROVE®! , QYHR HOADQG Z WIQ \WH LQYHW HQWI XIGHTRHY
DSSWIRYHG E\ RXU* RYHWQIQ) %RDUG 7KHVH DIP R HQUXUH WDVWZ H IQYHWQ

FRP SDQHV \WDWDUH DZ DUH Rl DQG \BINH DRRQ \R [P SURYH WHUHQYILRQP HQBICDQG
VRFIDAP SDFW :  H P HDVXUH WHUSHURUP DQFH DI DIQAN GEDCSXETE P DUNHW

EHQFKP DUNV DQG (| QVILRQP HQWIO 6 RFIDO DQG * RYHULDQRH WRQGEDUGY

19(67-1*

,Q@H Z W RXUP MRQ DD QHG LOYHR HONMDMI\  Z H IQYHWIXS \R R RXU
HQGRZ P HQWQ [P SDRWXQGV DQG SUYDW FRP SDQHV RSHIWG 1Q RXUIREXV UHIIRQY

QRIEQ 1Q UHQHZ DEGI HQHU\  DQG VXVABIQDE®! DI UEXGMUH VHRRY : H P HDVXUH
WHUSHURUP DQFH \MURXJ K WHLUIICDQRIDCDQG [P SDRWHVXAV

2 XUEXVIGHW HQJ DI HP HQAZ RN FRP SBP HQN RXULQYHWR HONADMIIHY : HZ RWN
Z W RHULQYHVRY 1Q SXETE P DUNHW R VMHQI \WHQ FRBIPYH \WWMZ DUBVKLS DQG

HQJ DI HP HQAZ W P XGMDWRQDCFRP SDQHV : H DOR Z RN Z MW RXUIQYHWMHY
IQFOGQI SUYDWM DQG SXETF FRP SDQHV DV Z HGDV [P SDRWXQG P DQDIHY \R
LOWI UDW FRQI GEVWHQMYIW LQR WHLUEXVIGHW SUDPWFHY DQG R SURP RM VRFIDO
FRKHVIRQ




3HDFHL H XV) RXQEDARQ

5RX\WM GH/ DXVDQCH QR SHORHQH XVRU
3WDQILQV 6Z WWHMDQG 777 SHOAHH XVRU
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