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P D\ EH GLIIEXOWR DQVZ HUZ IWKRXWI IIQJ B DO
DGYIFH 6Vl QHHG SUDFVFDQJ XIGDQFH RQ KR Z VR
UHVSRQG VR FRP P RQ @AJ DQWT XHWIRQVZ VKR XV
RIIHUQJ DGYIFH ' XUQJ KHS FHQWIUKR XV LY
DGYWDE®! VR RIIHUD WIDP Rl FRGYDJ XHVRUVR PHR
1Q D VXSHUDRY SRUMRQVR Z KRP WD P D\ GLLHFW
TXHWMRQVL ViKH DIHXQUXUIHKRZ VR VSR @ ) RU
HDP S® GubZu o! P H KDVDQ DFYH LQ KRX\H
0 LFLRVRIWZHDP VJURXS Z KHUH Wil | DWWKH FQHQW
VHUMEHV FHOWAUFDQ VHQG TXHWIRQVVR HDFK RWHUIR U
LOSXWDERXWKRZ VR DQVZ HUD VHO UHS UHVHQWAG

QA DQW/IQT XY 7KH 7HDP VJURXS Z RUNVDVD J IRXS
FKDW,| Wi DUH XQUXIHKRZ VIKH\ VKR X3 KDQG®! D
SDUWFX@UGY DAMXH VKHUH DUH DGP IOMADVR MZ KR
FDQ WHMS 1Q DQG DWIMANKH @AJ DQWIL QHFHWDU

7KHy pi  hu2 po 2 P EXGWP DQ SWRIWDP RSHWIDWAVD
WIWZ IGHV VWP Rl FRXUMWHD KHS FHQUAY $ @QHZ
FRXUAHP SE\ HHV QRWRVANKRVH 1O VIKH KHS FHQWAWY/
JHWOWRGXFVRY WDIQIQJ RQ KRZ VIR DWMAMHD
UHSUHVHQWAG QM DQW 2 P EXGWP HQ DQG VIKHIUMII |
UHFHLYH WDIQIQJ DERXWAKH GLLIHUIHQFH EHVE HHQ ®1 DO
IQIRWP DARQ DQG B DCDGYIFH - DQIH 5 RGUIXH| &KIHI
RI / MJ DOWS HIEHV DQG 2 XWHDFK IR U HZ - HUH\ B/
-XGLFIDY $GP LQMADYH 2 [1IEH RI VIKH &R XW \D\V
WDWOQ KHUH SHUHQFH KDYIQJ IRUP DOADIQIQ] 1Q
SOFH VKDWQFOXGHV VS HFLLLE H DP S®NVDER XAWKH
GLLIHHQFHV EHVE HHQ Bl DAQIRWP DMRQ DQG B4 DO
DGYLEH KDV EHQHI VMG WWHUSIRIWDP |1 2 P EXGWP HQ
RUWHLUWII | HQFRXQWAUD VWXDVMRQ Z VK D @AJ DQWQ
Z KIFK VIKH\ DUH XQWXWHKRZ P XFK DWIMBQFH VR RITHU
WH FDQ VHHN J XIGDQFH ILRP  WMHUWDP  \iKH @ PO
FRXUADGP LOIMADVRU RUVKH &KLHI RI / MJ DQWS HYLEHV
DQG 2 XWHDFK
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7R IXUMKHUE XL D FRADE RUDWYH DQG VXSSR WH
HOYILRQP HQWHDFK QHZ 2 P EXGWP DQ LV SDILHG Z VK
DQ H SHUHQFHG P HQWRU2 P EXGWP DQIWR P Z KR P
WH FDQ VHHN J XIGDQFH DQG IOV KW7KR X K P DQ\

2 P EXGWP HQ KDYH Z RUNHG LQ VWH G DALHG \RP H
DUH DAVRLOH\ VV DQG RVKHLY DUH QRW) R WiKH DAR QH\ V
DFFXWRP HG VIR DGYRFDAQJ RQ EHKDO RI D FQHQW
WDIQIQ) HP SKDM] HVVKDWZ RINIQJ IR WH FRXUV

UHT XLUHVVIKDWIKH. VIBNH D QHXVDOSR WIRQ

7KHw S2088 ® - XGIFIDUY HQFRXWDJ HVIW KHG FHQWAU
W VR SDWAELS DV LQ UHI X@UWDIQIQJ RQ BJ DO
SWRFHGXUH DQG VXEVWQFH VR WID XS VR VSHHG Z WK
RQIRIQJ FKDQIHVIQWH@Z $GGIMRQD® Wil Z KR
DUH QRADWRUDH VP D\ QHHG LOWKFVRQ RQ

GLWAQJI XIWKIQJ EHVE HHQ G DAQIRWP DMRQ DQG G DO
DGYIFH 7KH DQQXDQ0 DU MQG &RXWM HE & HQWU

3 LRYIGHU& RQIHUHQFH EUQJ VVRI HIKHUKH® FHQWAU
SURYIGHWY/ILRP DFLRWWH WIMA 7KH FRQIHUHQFH LV
RW DQI] HG E\ WKHO DU @QG - XGIFIDY DQG VSR YGHG
DWOR FRWWR VIKH DWMQGHHV 3URIWDP P 1QJ IOFXXGHV

QHVE RINLQJ RSSRUXQIMHV DQG HGXFDWRQ GHWI QHG

IRUFHOWUMI I ERW DWRLDH\ VVDQG QR QDWR QH\ V
DFLRW D WDQJ H Rl VRSLEV D@S HWAQHQWWR \iH Z RIN R

VHO KHG FHQWAUDQG UHP RV VHWYLEHV \MIDI|
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6RP H WIMAV KDYH DGRSWG FRXUWAGLLHPYHV RU
DP HQGP HQW VR IX®NRI SURIHVWRQDOFRQGXFVWR

P RUH FODUWD GHILOH Z KDWNSHVRI KHE FRXWAWRI|

P D\ DQGP D\ QRWRIIHUVR VHD UHSURVHQWAG @AJ DOW

" HVIDAQJ Z KDWFRXUAAI P D\ GR EUQJ VFOUW VR
ERW Wl P HP EHLYDQG @AS DQW 6V QHHG QR WWHDU
WDADQ\ WKIQJ VIKH VD\ Z L@EH FROVUGHHG WH
XQDXWRU] HG SUDFVFH Rl @Z

$WIKH LOFHSVMRQRI | 6 25® Z \WIDWAZ LGH 6 KHUERFN
6HD 5 HSUHVHOWAG / M DQVERRUWGIODVR ¥ SWR JDP
IRUP HU&RERWDGR &KIHI - XVWEH 0 LEKDHQ'  %HQGHU
WIQHG ' WHPYH Z KIFK H SCEMD OIG RXVWAKH
UR®! Rl VMRVH Z KR DWAMAVHD UHS UMVHQWAG @A DQWLQ
FIYIOP DMLY &KIHI - XVEH' LUHFVAYH RXVEIQHV
Z D\VVIKDWWDI P D\ KHS VHO UHS URVHQOWAG @AJ DOW
IOFO(GIQ] DS @RYIGHQJ @ HQHDAQIR B DARQ DER XV
FRXUASURFHGXUHV DQG ®J MAFV LOFOXXGLQ]
UHT XWHP HOW IRUVHWYEH 11000 VFKHGX@QJ KHDUQJ V
DQG FRP SADQFH Z WK RFDCSWRFHGXWHE 6\ DUH
DOR SHP WG VIR IMAWHD UHS UMVHQWAG @AS DOWLQ
VHBIFUQJ) VIKH FRUHPWRWP V DQG LQWAKFURQVR QKR Z
VR FRP SOGMAIRWP VE ' LWHPYH DOR QMW QIQH
VHUEHV VIKDWFRX WAWVIDI | DUH SURKIELVKG IR P
SWRYIGIQ) IQFOXXGIQJ WHFRP P HQGLQJ Z KHVIKHUD FD\H
VKRX@ EH EURXJ KWR FRXW DQG JIMQJ DQ RSIQIRQ
DERXWZ KDWZ L@KDSSHQ L D @A DQWEUQJ VD FDVH R
FRXUV
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DWRWDH\ VZ KR SIRYIGH WKRWWHLP TP WG B DO
VHWFHVWWRXJK DSWRIWDP \VSRQWRUHG E\ DQR GR IW
RW DQI] DWRQ RUFRXWAIQ Z KIFK WHUWH LVQR
H SHFVMRQ E\ WH FCHOWRUWH DAMR QH\ R IRQIR QJ
UHSUIHVHQVIMRQ 7KHVH DUH W(H WSHVRI VKR UMAP
VHWFHV SURYIGHG 1Q 0 DY MQGE/ VHD KHS FHQWAU
VWHP 7KLV X®I Rl SIRIVMRQDOFR @XFWUHT X1UHV WWKH
DWRWDH VR REVILQ WKH FRQVHOWRI ViKH FTHQWIR
SURYIGH XFK @P WG LHSUAMHOVMRQ  7KH @P WG
VFRSH Rl VHIMIFHV SURYIGHG DVWWHD KHS FHQWALY J ULHDVD
UHGXFHVWH UWN Rl FRQIGFWRI LOMUHWZ 1K P DWILY
EHIQJ KDQG®IG E\ VWH DWRWDH /1P 0 DY QG 5 X®
i WHFRJ Ql] HV WKLV DQG DAR ZVIR WP VMG
H FHSVIRQV I RUDWRWDH VUHOMQJ VR FRQIGFWR |
LOVAUHVWY - $ WRLDH V DWIMARI VHD WHS IHVHQWG
@A DQW LQ WKH WIVMB VHD KHS FHOWAY XQGHUS XM |
DUH QRVWUXE MIFVWR FHWDLQ LXBV LHDVMQI VR
FRQIFWRI LQWAHWKXQBIW WKH DWR QH\ LV DZ DUH
VKHUH LV D FRQIGFWRI LOVAUHVWY
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7KHVH ID@OQVR VEZ R P DNRURYHUDSSLQJ FDWAI R LHV
DFFHWELDV DQG HGXFDMRQ % EXIQBIQ) EHWAU
DFFHVWELDN DQG HGXFDURQDOHVRXUFHV FRXWKR XHV
FDQ KHS XQF®RJ VKH VI WP DQG HQVXUH @AJ DQW
SDUWEX@UD VIKRVH DSSHDUQJ SWR \VH J HWIKH KHS VIKH\
QHHG VR EH KHDUG

S8u: : B bBidb

2 QHRI IKH SUP DU IXQPVRQVRI VHD KHS FHOWAW/ LV

P DNIQJ WWKH FRXUMRXVH DQG VKH MGIFIDOSWR HW P R H
DFFHWE® DQG GIWIOWP IGDWQJ VR WH FRP P XQIW

: KI®IWRWH Z KR Z RN 1Q DQG Z I ViKH FRXUWMR XH DUH
IDP LIDUZ IVK IW @\ RXWDQG UHVRXUFHV R QDQ\ J LYHQ GD\
P DQ\ @A) DQW SDWWRXJK IW GRR VIR WKH [lWAMWP H
7KLVFDQ EH DQ IOWP IGDMQJ DQG GIVR HOWQJ

H SHUHQFH &RXWKRXVHV VKRX@ DQWELS DWW WKLY DQG
SWRYIGH UMVRXUFHVVR P DNH WWKH YIMWP RUH IXFFHW XO
5 HVRXUFHV VIKDWHQK DQFH DFFHWELOW FDQ EH EWR MQ
LOVR VKUHH HWHQMDOHWIFHV i SoiP ®P B T 2 : DQG
StHi2 SH1 § P2HZ P:p S88u::



KDW6 HULEHV DQG 5 HVRXUFHV
6KRX@ D 6HD + H®
& HOWIU3 LRVIGH"

64! &$

,Q RUGHUVR VHQG @AJ DOW LQ VKH UWJ KWGLLHPVIRQ
Z D\ LQGIQI VHMEHV\KRX@ EH RIIHUHG DAILUAV
SRIQWRI FRQVDFWRQ WH FRXW®/Z HESDJ H DWiKH

HOWDQFH VR VIKH FRXWMRXVH DQG DWIKH HQWDQFH
VR VKH VHO KHS FHOWAU : D\ 11QGIQJ VHIMEHV

HQVXUH WK DWODAJ DQW DUH 1Q VKH FRUHFWS MFH VR
WHFHYH KHS IRUWHIUSWREGIP  Z KB DAR DAR Z1QJ
VWH FHOWUVR WIDJ H VIKH MVXDVMRQ VR SWR YGH

P RUH HIILFIHOWDIG

7,3)2568&&(66 0$. ( <285
6(/) +(/38&(17(5),1' $%(

[0 ®hp2Hepub HJUE § y P B
[Y\§PHP/ i Solb® B :H® SPu SH

§ P2HJ P:ppu Ho/ PH

[P\X o P@Shpy S/ @o: 18S6:/ S§u d

| B8u o0 P2:pudgdud §u H12 pS2HZu
§qu2ou 1TBp 2 uS28@ERES2U : p2hisu:

6&$/$%/,7< 7,3

w H:udgdud §u H12 @Shp
@GPy | qu| ubb b bD:1JHhpu

§ :HSPH ! PEDUH D
HSITDS ®Y b ®: uH DHES
HSOpHy pH P2 i S2 ! P:H
S2So 1 T1ip2p b: |

R i phu2Dy S®H8@S by:
§S /520 b Hu2u: HD

®uy HSHI Y / S§HS ®
Py p2SH1 8 y y P Bb HP:H
S ®§ P2H:K5I1 ! Pogp | o
§S2hP B PHS P HSHh

S ®Pu p2SH DESH S! PH
b:H 8u: [ :p2hiBubS

r:y Sas:pdgdud 2u: P28
§S ®uy :HSH1I HZu

/ Hi HS6K / S8H Ty 2u
8§ Vv /2u0u : i

SE®2u: : b B HAu iP: H8u BS/

[ 2:pdu/ 2u:p HI®

GHDS H I



KDW6 HUEHV DQG 5 HVRXUFHV
6KRX@ D 6 HD + H®
& HOWIU3 LRVIGH"

yo2 ::D::hPH H

® b PHSH 21T 2Hu
Gubgu o! P2H |
VARV §uS: aHy
hPRIBSH( b HISHI Sy kb
(kP D8 §V y U ®:
| 88p Do P2pud b Hu
'@ W 1 HZu:pdg

u/ 2u: p HI® gHDS HS ®
2u8 b yb b HAuR
®BIBPH/ Hb |

7KHP RWWXFFHWXOHD KHG FHOMWVIENHD @ &2 HS

S/ /2 S8 VR @A DQWBSUREGIP V 7KH\ DUH DZ DUIH RI DQG
FRQOHFWG Z I W(HIUFRP P XQIWE/ UHVRXUFHV VKDWFDQ
SURYIGH DGGIWRQDOVXS SRUMWXFK DV G DCDIG VHIEHV
GRP HWIF DEXWH VKHOMY/ |RRG SDQWHY HP S& P HQW
RSSRUXQMHV J RYHUWDP HQWHWIFHY DQG RWHU

RUW DQL] DARQV WV IP SRWDQW/R SDWQHUZ WK ®U DCDIG
RU DQL DARQVRUDZ [P VBSUR ERQR GHSDWR HOW\R
VIKH FHOWAUFDQ FRQQHFWOAWI DQWZ KR KDYHP R H

FRP S®{ G DAWXHV VR DIl RUGDE ® UHSUHVHOVMRQ 7KLV
DSSURDFK FRQYHQIHOWD VHWYHV MGLELDCHI I LFLHQR\ E\
KHSLQJ WHGXFH UHSHDWOW DMRQ DGGUHWQJI HDFK

@A) DQV/ SIREGIP  DWIH VRXUFH DQG SUIHYHQOMQJ WR WA
SUREGP VIWRP FDXMQJ DGGIMRQDOB DAMXHV

,1* 0

$QRWHUZ D\ WR [P SUIRYH DFFHWELDV VR SR YGH

VP SAIHG ®JDARWP VVR VHD UHS UHVHQWAG @AJ DQW %
WDQVOMQJ IRWP VIQWR D 5P &6 DPSPu EDQG WHQ LOVWR
RWHUMDQJI XDIHVXWHG E\ FRP P XQIW P HP EHWY FRXWV
IRP VFDQ EHFRP HXVHUIUHQGO : WK VXFK IR B V \HOD
UHS UHVHOWAG @AJ DQW FDQ EHWMUZ R N VKLR XI K WWKH B DO
SWIRFHWHV Z IWKRXVKHG

Y4HMGHV B DARWP V VXFFHWXOHD KHE FHQWAW/ SR YGH
WDII Z KR FDQ DQVZ HU@AJ DQWBT XHWIRQV DQG SIR YGH
IQIRWP DAWRQ DERXWDS STEDE®! B DOX®N 7KLV FDQ
UHGXFH HURWY/ VIKDAMGJ HV OVAUKDYH VR IHP HG\ DQG KHS
HQVXUH VIKDWGHFIMRQV DUH QRWEDVHG RQ SR RW

FRP SGMAG RUHURQHRXVIRWP V
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FROYHQIHOWZ D\ VR HQVXUH VHD UHS UMVHOWAG
@AJ DQW KDYH DFFHWVR FRP SXWALY DQG WHLU
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$QDIRWGDE®I Z D\ VR IP SURYH VKH MGLELDOH SHUHQFH LV
VR SURYIGH LQIRWP DWRQ DERXWFRP P R QB DOMXHVRQ
WH FRXUWAZ HEMWW RULQ K DQGRXW DYDLIE B DWKH
FRXWMRXVH RURKHUFRP P XQIW UHVRXUFH SR QW 6HD
KH® FHQWAY KDYH DFFRP S@AKHG VKLY LQ VHYHUDCZ D\ V
6RP H SIRVIGH FAQIFV VK DARXVIQH VIKH EDMEVRI YDURXV
FRXUWASURFHWHV VXFK DVILIQJ IRUGLYRUFH FXWR G RU
SIRWMFRQ ILRP  DEXVH RUGHWY 7KHVH UMVRXUFHV FDQ DOR
EH SWRYIGHG DV UHFRUGHG YIGHRV ' LYHUAI\ 1QJ VKH WSHVR |
®Y DOHVRXUFHV SURYIGHG Z LEOUHDFK VKH @@L FVADX GLHQFH
$ YIMVWR WH FRXWMRXVH Z HESDJ H LV I UHT XHQWD VKH LAV
IOWALDFVIRQ D @AJ DOWKDVZ MK VIKH FRXUV3 R YGLQJ
HGXFDWRQDOUHVRXUFHV XS 1LRQWZ KHWHUDWIKH KHS
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$ @KH ViXJ I HVWRQV I RUMHWYLEHV GIVFXWHG \R 1DU
DIHP RWH P SDFVIXCQZ KHQ SDULHG Z IV RXWHDFK
LOMDWYHV GHWLI QHG VR HGXFDW VIKH FR PP XQIW
DE RXWFRXUMHVRXUFHV 2 XWHDFK HYHQW KDYH W(H
DGGHG EHQHIMRI EXLEBIQ] FRP P XQIW WXWALQ WH
FRXUN DQG VKH Gl DOA WP 6RP HH[ DP SOV
IQFOXGH VIDE@QJ DWFRP P XQIW HYHQW VR LOWR GXFH
P RUH SHRS®! VR | UHQG® FRXWKRXVH | DFHV DQG

WDVH DZ DUHQHW RI DYDI@E B UIHVRXUFHV SDUQHUQ]
Z MK GRFDOTE WDUHV VR VKDUH UAVRXUFHVDWD P RWH
IDP LADUDFFHW SRIQWRUFRADERUIMQJ Z MK RWHU
@RFDORW DQL DMRQVVR SURYIGH P XVIXDOUHI HUHQFHV
DQG VHWEHV

3DWARI VIKH NRE LHT XILHP HOQWIRU! 6 23® Z

B KHURFNVELY HQJ DI HP HQWZ VK VKH @ DO

FRP P XQWW + DORI D6KHURFNB/Z R NWP H LV

H SHRMG VR EH VSHQWRQ RFDCHQI DI HP HQWIR
KH® GWDZ 1Q SHRS® Z WK, B DOQHHGV DQG EXIAS
FRQQHFWRQVZ I RFDCOFRP P XQIW VHIEHV $Q
DQQXDQ' HI DO6 HVRXUFH' D\ LVKHES WKLR X KR XWKH
WM DQG HDFK HYHQWEBRFDVRQ |RFXVHVR QAKH

B DOMWXHVP RWIUHT XHOWD IRXQG Z IMKLQ VIKDW
FRP P XQW
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,Q, PP VKH) IDONID &RXQW
FRXWMRXVH KDV KHG VXFFHW XO
UHFRUG VHDOQJ HYHQW VR UHDFK. RXW
VR WH FRP P XQIW DQG LQFUHDVH

DZ DIHQHWRI IW UHVRXUFHV

7KH FRXUMRXVH HYHQ SURYIGHV \KH
FRP P XQIW Z VK DFVMWHV DQG

P XMF ,Q LQGINGXDY
UHFHLYHG KH® VHDIQJ VKHIUUHFRUGY

DWIAKH HYHQW
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2 QHRI WH IUIMKXUEGN1Q EHI LQQIQI D VHD KHS
FHQWULY GHFLGLQ) KRZ VR Wl WGV ILQJ LV D
FUKFLDOSIHFH RI ViKH SX] ] ® DQG WDQNIX@®
WKHWH DUH P DQ\ Z D\ VVR WII I D VHO KHS FHOWU
' HSHQGLQJ RQ ViKH DYDLDE B EXGJ HWAMII 1 LQJ
FDQ EHDVP LQIP DCDVSWRYIGIQJ VSDFH IRU
YROXQUWAHWY RUDV EURDG DVKLUQJ IX@WP H FRXUWV
Wl 0 DQ\ WIMAV DQG FRXQUHV X\VH D
FRP EIQDWRQRI P HWRGV W ILQJ 1Q Z D\ VVIKDW
Z RUN EHVW RUVKH FRXUMRXVH DQG VKH
FRP P XQW

6V P HP EHW/WHP VHOYHVFDQ DOR XQ D Z IGH
JDP XV\DQG FDQ LOFOXGH DWRWOQH VRUWI | [LRP
RXWIGH VKH B4 DOSWRIHWMRQ 7KH SUHIHUHG
SURIHVMRQDCE DFNJ UIRXQG RI ViKH LQGLYIGXDO
P LJ KWGHSHQG RQ WH WIIILQJ P RGHOMH FRXUWV
XVHV $ @Z CEWDUN VHO KHS FHQWUZ LOINHO
EHQHIWMIURP D B4 DOZEWDUDQ RQ VKH Wl 6RP H
FHQWAW/ KLLH QRQ DWRWQH B DOSURIHWMRQDY
\VXFK DV SDUWD®GL D&Y RUMRVH Z MK FRXWIKRX\H
H SHUHQFH VR NHHS VKH SWRIWDP  LXQQLQJ
2 VIKHW/ KLLH VRFIDCZ. RUINHWY DQG MR\H
H SHUHQFHG LQ Z RINQJ Z MK YX@HWDE B
SRSX@MRQVDQG SHRS® 1Q FUMV
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KHQ H S®RUQJ WIDII1QJ RSMRQV DSSURDFKHV
WDWHT XILH @P VMG KXP DQ UHVRXUFHV DUH D
JRRG WDWQJ SRIQW7KHWHDWHP DQ\ VHO
UHSUHVHOWAG @AJ DQW Z IMKRXWFRQVMAQW
DFFHW VR VKCH LOWALQHWE RXWKRXVHV VKRX @
KDYH D WIMRQ Z KHUH VHD UHSUMVHQWG
@AJ DQW FDQ VHDUFK 1 RUVIKH VROXVIRQV VR VIKHLU
G DCSWREGP VRQ WHIURZ Q 7KLV FDQ EH DV
VP S® DVD GH\WL.J QDWG FRP SXVHUF®DUD
P DUNHG IRUSXEQF XVH RUDVIRWP DCDVD NRW
Z VK VKH DELON RI D FRXUWAABI P HP EHUVR
VSHDN Z IMK VKH @AS DQW( WMKHUZ Dv - SLIRVIGLQJ
D \VSDFH | RUQAJ DQW VR DFFHW FRXUAUHVRXUFHV
VWDQVRWP DVWYH IRUP DQ\ @AJ DQW $ Q\
FRP SXWMURUNIRW VKRX@ GHI DXOWR D
FXUDVWG VHWRI VHO KHS UHVRXUFHY UHGIYDQVWR
WK DWS DUMEX@UFRXWMRXVH VR VIKDWD @AS DQW
JHWD XQQIQJ WIDW

7KLV DSSURDFK LV FRVAHI | LELHQWDV MGRHV QRW
UHT XLUH FRXUWAAEI | VR EH SUHVHQWDQG W
DGGUHWHV D @ H DFFHW VIR MVMEH DXH 0 RW
SHRS®! VHHN G4 DOKHS YD VKH LOWAQHW EXW
1Q IXKUDCB QUG 6VIVIAV FRP P XQMHV RI
SHRS® GR QRWKDYH DFFHW VR VKH LOLQHW
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/ DZ QEWUHVRIVAQ DOHDG\ KDYH XVHIXQHWRXUFHVIR U
VHO UHSUHVHQWAG @A DQW DQG KHVH UHVRXUFHV FDQ
EHH SDQGHG IQR DP RWH IRWP DOHD KHS FHQWAU
SWRIWP 5IFKDUG =Ry D&/Z RINIQ
GRFXP HQWIG WH FKDQJ LQJ XVHUEDVH RI @Z
CEWUHVIQWHS QWG 6VIMAV W 2uy py | pu2 |1
Hou/ Pl d8i @ SuP 2u/ 2u:p HI® @Shp | pp
S/12 S8 D& & 2528 ) :puuobP D ud i B
HZUER ubS6k : Pu:  / DZ QEUWDUDQV DUH DOHDG\
SRUMRQHG DV D FRQUFWS RIOWEHVE HHQ WH FRXWV

DQG VHD UHSUHVHOWAG @A DQW ,Q P DO\ FR XWMR XHV
ROQH UMVSROVELON RI VKH @Z QEWDUDQ IVVR KHS

DQVZ HUMMWRY/ TXHWIRQV 2 11HUQJ VHD KHG
UHWRXUFHVIVMP SO D FROWOXXP R IMKDWWHWMEH

A2Shbe | P H)AunS: XVHVIW@Z CEWDY VR DWW
VHO UHSUHVHQWAG @AJ DQW 7KH CEWDUDQ DFWDVD
| DFLOIVRRUI RUVKH FRX WY UHVRXUFHV DQVZ HUQJ
TXHWRQV DQG GILHFWQJ @A DQW VR WKH DSSUR SIDWM
Wil $ CGEWU VSDFH LVJ HQHWD@ IDP [ADUVR P RWV
IQGLYIGXDY SWRYIGIQJ @A DQW Z IVK D S@FH KDWY
GWIOWP IGDMQJ VKDQ VKH UHVARI VIKH FRXWKR XH



/INHP RWWVWAV §1 : othS S KDVDWRQ]

VWHP Rl G DCDIG ) RUGHFDGHV VKHWH

RW DQL] DMRQV KDYH EHHQ KHGLQJ VHD IHSUHVHQWAG
QA DOWE)\ RIIHUQJ Gl DCDGYIFH DQG FLYIO

UHS UHVHOVIMRQ 7KHWH RU DQL] DWRQV DOHDG\ KDYH

UHOMRQWKISV Z I GRFDOFRXUWAWRII DQG D IDP LADUW
Z I VKH FRXUMRXWH 7KH) DP 1O &R XW HG &HQWAU

1Q § ZEBEEUT DS LV IXQ DQG Wl IHG E\ RQH VIXFK

RW DQI] DURQ 3 KIMGHSKID / HI DOS VMMWIDQFH

7KWRXJI K J IDQWXQGIQJ WWH RW DQL] DMRQ WD 1V WIKH

FHQWUZ IViK RQH SDUDG DAQ VKH FXWR G XQIWR @

SDUD®Y DAQ VKH GRP HF YIRBIQFH 11I0J XQIWDQG
DQ DWRWDH VR VXSHWIVH DQG EH DYDIME®! IR U
TXHWRQV 9 RXQWHUDWRUDH VDQG @Z \WMXGHQOW

DWIMALQ WD T LQJ WKH + HG & HQWAULQ FXWR G

P DWMAY 7Z R GD\ VSHUZ HHN @Z QEWDUDQV Wl VKH

+ HS &HOWAULQ VKH P RWIQI VR SWR YGH DWIWIOQFH
VR GLYRUFH @AJ DQW

7KHw S208 ® - XGLIFIDY FROQWDFW Z I D QRQ SR IW
VXEMGIDY RI 0 DU @QG / HI DOB LG VR RSHUDVA D WIDVA
Z |GH FD@FHQWUDQG Z DM 1Q FHOWAWY/IQ' DMMFW
&RXUAMRFDARQV 8 QONH P DQ\ ®lJ DODIG
RW DQL] DMRQV IKH QRQ SWRIMIY QRWXQGHG E\ WKH
/ H) DO HWFHV &RIBRUMRQ  7KLVP HDQVWHWH LV QR
IOFRP H FDS IRUWH LQGINGXDYWH KHG & XUWHQWD
Wl P HP EHY DUH VHIYQJ  XQGHUVKLY FRQWDFW
,Q DGGIMRQ GRFDCFILFXIWFRXW WL IDP 1O FR XYW
VHOD KHG FHQWW/LQ D YDUHW RI Z D\ VKR X K IXQGV
SURYIGHG E\ WH 0 DU @QG - XGLFIDY

2 X\MGH
2 W DQL DARQV



0 DQ\ VHO KHS FHQWAY EHJ DQ WHLUDFFHW VR MVMEFH
RXLDH Z M YRXQWAHUDWRLDH VR W7 \AXGHQW
KLBI VRP H MW | WHLUVHO KHS FHQWAUZ LW
YROXQWAHWY P DQ\ DAR XVH VIKHVH YR XQWAHLY DV
VXSSP HQWVR VIKH SURJ WDP VWH DOHDG\ KDYH LQ
S@FH 7KLV@P VMG VFRSH SR ERQR UHS UMVHQVMRQ

LV XVXD@ EXLOWKURXI K D IHODMRQWKLS Z MK VIKH @& PO

E DUDWRFLDWRQ RUIQWAUHVMG [LLP V 6LP LOUWD @ DO

@Z VKRR DUH RIMQ HDJ HUVR QG SUDFWFDO

RSSRUXQHV I RUMHLUMMXGHQW DQG P DQ\ VSR QRU
FQQIEVZ IWKIQ WH VHO KHE FHQWLY

JRUHDP SO GubZu 0! P HZ &RXWRIHQW

6 HUMEHV & HQWIUE HI DQ VIKLRXJ K D YROXQWAHU
SWIRIWDP Z MK VKHIDP LO® @Z VHFARQ RI ViKH %DU
$WRFIDARQ  7KH DWRWDH\ VZ RX@ YROXQWHUVE LEH D
Z HHN VR KHG @AJ DQW SUHSDUH P RARQV $ IVMUMR PH
JWRZ WK VIKH FRXWKRXVH SDWOHUHG Z WK \iKH

8 QLYHWAW RI 3MMEXU K 6FKRRCRI / DZ 4 XD\ LQJ
@AJ DQW FDQ UHFHLYH | UHH Bl DCDGYIFH IR P @Z

WX GHQW XQGHUWKH VXSHVIMRQ RI @Z WKR R O

IDFXQV
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3R %ROR
$ WRLDH VDQG
6\GHOW

9 ROXQWAHLY



0 DQ\ RI W{HP RUWH IREXW\FRXUMHOD KHE FHQWAW/

KDYH GHW.J QDWAG FHQWUHP S®\ HHV 7KLVKDVP DQ\
EHQHILW SUHGRP LODQWD EHFDXVH RI VKH &RXUNSVIDI|
UHODMRQWKLISV D FRXWHP S@\ HH FDQ EXIAS Z VK VIKH
UHVARI VKH W $VZ VK HYHY WIITLQJ P RGHOVKH

QXP EHURI SHRS®I RQ Wil DQG W(HWP HWH VSHQG
DWIKH FRXWKRXWH GHSHQGV RQ ViKH DYDLDE ®1
UHVRXUFHV DQG WH QHHGV RI W(H ®RFDCOFRP P XQIW
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6VQJ D FRXWWHO KHS FHQUWAULHT XILHV UHVRXUFHV : KR
VKRX@ SWRYIGH WKHVH UIHVRXUFHV' 7KH I1XQGLQJ QHFHWDU
IRURSHQIQJ DQG P DIQVIIQIQJ D VHD KHG FHQWAU
GHSHQGVRQ VKH ] H DQG FRP  SUHKHOWYHQHWRI VKH
VHUYLEHY VKH FHOWAURITHWY & RXWWHOD KHS WDQJHVILR P

P DIOWIQIQJ RQIOH LOVAXFUWRQDOSDFNHW R IKDQGER R
MHWRWRIIHHGE\y 2H2Sy /H ! P B WZHE
SDIHVZ WK IQIRP DMRQ VXFK DVnu@@! P HZ
RQMOH VHO KH® FHOWU RU! 25i T 2®! P HZ YIGHR
VHUHV RQ WWH FXWRG\ SUIRFHW VRDP RWH

FRP SUHKHQWYH VHO KHG FHOWURITHUQJ 1Q SHURQ ROH
RQ RQOH DWIWBQFH |RUGW DQWVXFK DVee 20 no§ § b B
DQG dubgu o! P H SWRYIGH



8 VH VIKH & XUHOWE RX WK RX\H
YeXGJ HADQG 6Vl |

e 20! P H WDHUIMGE\ IHSXISRQJ VSDFH IQUGH
WH H MAQI FRXUMRXVH DQG UHZ R NIQJ VKH GXVIHVRI
DQ H MAQJ Wl P HP EHUVR LQFOXGH RYHWHHIQJ WKH
QHZ VHD KHG FHQWAU $ VWP H Z HQWRQ ViKH GHP DQG
IRUVKH FHOWIURXW UHZ IW\P DOM] H 7KHQ 3UMGHQW 6&3$/$%/,7< 7,3
-XGJH6WISKHQ 3 /IQHEDXJK QRZ UHWHG VXUDHG VR 3 5 )
WH®Z CEWY LQ VHDUFK RI DGGMRQDOVSDFH 7KH ., WS/ /2 S8@H |p ®P D
P DIQWIQDQFH RI <RWNVDUH®Z GEWDY Z DVFRWMQ) - 152HP/ [P ®@p Dbk H i 20
VKH FRXQW EXWP DQ\ ERRNVKRXVHG Z MIQZ HH 1y 1 Uy o SEuSeo
XVHG IQIUHT XHQWD - XGIH/ IQHEDXJK VSOMKHVSDFH
1O KDD JIYIQJ KDOVR VKH REDOKHULI DOG Uvpigiqy ©® 8SHI® H - HIp
KD® | RUMKH FXUHQWDZ CEWDY DQG VHO KHS FHOWIU 8§ P2HZ P: pl
7KH 6 KHUWIB/RIILEH VM(HQ GRQDVWG VE R FRP SXWAW/IR U
WH KHS FHQWU : VK WWH FRWARI P DIQVIDIQIQJ ViKH
CEWY HGXFHG WKH UHP DIQIQJ IXQGVZ HIH GLLHRMG
VRZ DUG KLUQJ P RUH W VR KHE LKQ WH J R ZIQJ
FHQWAU $ VWKH QXP EHURI Wil KDV LQFUHDVHG IXQGV
IRUWIIILQJ KDYH DOR FRP HILRP  ViKH @ IDCFRXQW
EXGJ HW

0 HIDQ' IHW QRZ &KIHI ' HSXW &RXWN
$GP IQMADVRUIRU<RWN &RXQW Z DVDGP LQMADYH
DWIMWBQWIR - XGJ H / LQHEDXJ K DWIKH VP H DQG DQ

WH <RWIN &RXUWNEHD + HS DQG / DZ 5 HVRXUFH & HQWAU
1Q W HDUWD GD\ V 6KH UHFD@ J RIQJ VR D FRXQW
JRYHUP HQWZ DUHKRXVH DQG FREBIFWQI XVHG GHVAV
IRUVKH FHOWIUILRP DWRVK RI P M WX $ Q RGS
RIILEH SUQWAUMWOQI XQXVHG DWAKH FR XYKR XH
IRXQG WHOHZ HG SXISRWH : I VHYHWDOKXQGUHG
GRADWY/IWRP VKH DGP LQMADMRQ EXGJ HW< RIUSX@IG
VRJ HWHUVKH EDME RI1LEH VXS S@HV QHHGHG IR WKH
QHZ \SDFH
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6HD KHS FHOWALY/ RIMQ SDUQHUZ MK @Z QEWUHVR RITHU
IQIRUP DVMRQ | RUVHD UHS UHVHQWAG @AJ DQW ( SP/ @b

I P HZ WHO KHS FHQWMULY IQMGH VWKH @Z CEWDY DQG LV
RYHWHHQ E\ VKH CEWDUDQ D LRGB! VIKDWDOHDG\ H[ MV 1Q VIKH
FRXUKRXVH EXGIHW 6P LW ZKHQnE y PD! P H
P DGH FKDQJ HVVR IWIEWDY DQG DGGHG VHD KHS
UHVRXUFHV IMZ RUINHG Z IMKIQ VIKH @Z QEWDY EXGJ HW

mS §S:Hi12! P Hb KDVD GHGIFDWG VHD KHG FHQWAU
VSDFH EXWDAS DQW DAR VHHN RXWUIHVRX UFHV DWHKH TE LDLY
7KH@Z QEWUDQR/ NRE GHWFUSVIRQ LOFXGHV R HWHHIQJ
VKHZ RINRI WH - XGIH + HQU 6 . HQGHWGLOH - U 6 HD + HG
&HQWAU FKDIUQJ VKH 6HD + HSE &HQWU3R IB\ %R DG DQG
FRRUGLODWQJ IHYIMRQVWR SUR VH LOWAKFWRQDOS DFNHW DV
@Z VFKDQJH

) Q] ) HAV

/ DZ QEWUHVRIMQ UHFHLYH IXQGVWR X K 11O 1HHV

2 QHZ D\ VR WDVH IXQGVIRUVHD KH® FHQWAWY LV VR
LOFUHDVH I1AQJ [HHV ,Q P RUH KHDYI® SR SKX@WMG DUHDV D
P D@IQFUHDVH LQ 11AQJ THHV FRX@ EH \WJ QULEDQW
HORXJ K VR EUQJ RQ DQRVKHUMDII P HP EHU

$ Q LQFUHDVH RI RQH GREDUSHUILAQJ DWAKH ) LDQNAD
&RXQW 0 XQIFISDO&RXUNIQ! &Py ! P:), @b KDV
EURXJ KWQ DSSWR] [P DW® LQ DGGIMIRQDO
IXQGVSHU\ HDU  7KHVH DGGIMRQDO XQGV KDYH FRYHUHG
Wl P HP EHWY DVWIKH FRXUAVHD KHE FHQWAU ) LOQJ
IHHV GRFDQJ RYHWDP HQWXQGV DQG VXSSR WIWR P VKH
RFDCE DUDWRFIDWRQ KDYH FRP ELQHG VR P DNH VIKH
) LDOND &RXQW 0 XQIFLSDO&RXUWAEHD + HE 5 HVRXUFH
&HQWIUD VIXFFHW



) Q] ) HAV

7TKH7WDYW&RXQW /DZ /IEWDY IQ P: HP ) AunS: DOR
RSHUDWAV DV D VHO KHG FHOWU 7KH @Z CEWDY
SURYIGHV UH HUHOFH DARUDH\ VVR DOVZ HUSLR FiGXWo /3 ) 25 68 &&( 66
TXHWIRQVIURP \HD IHSUHVHOWG @ DowIo wHvHwDo 0 ,1.,0,=( ) ((6
DUHDVRI @Z H SXQPMRQ RFFXSDARQDOGUYHE - .
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