-DQXDU\
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7KH &DORWQD' HHS 2 AHDQ" ' 7 SHVHDUK 1 HHGV $WHWP HOWHIRUAZ DV IRIOWD |DAMBMG E\ 8 QYHMW Rl
BRXWHLD &DORWID 86& 6HD* LDOWDQG &DORWQID &$ 6HD * WDQW7KH 6HD * IDQARDORWQD' ' 7 SHWHDUK
1HHGV : RINKRS ZDV IXQGHG E\ WH 1 DWRQDO6HD * WDQW2 IIIFH 1 DARQDO2 FHDQE DQG $\W RVSKHUE
$GP IQVADARQ 8 QWMG 6VMY' HSDUR HOAR &RP P HIFH XQGHUJWDQWQXP EHULS 2 $5 $CEMRQDO
IXQAQI R VXSSRUMQ XQGHUIDGXDW UAVHDURK DAMMBQAZ DV SLRYIGHG E\ 86&V : WG\ "QMMW IRUWH
( QYLRQP HQW7KH YIHZ V H SIHWWHG KHHQ GR QRAQHHWOUD IHOPMAH YIHZV RN 12 $$ RUDQ. RI W VXE
DIHQAHV 7KH8 6 * RYHUOP HQWY DXWRU] HG VR UHSLRGXFH DQG GMMEXW FRSLHV I RUJRYHUOP HOWECBXUSRVHY

7KH 8 QYHMW Rl 6RXWHUD &DORUQID DQG &DORUIID 6HD * IDOWBLRIWDP V Z RX@ DOR @NH VR WDQN' U’ DMG
9DBIQWH DQG WH &DORUID &RDWEOSKELR &RQEP IQDARQ &RQIHHQFH RUDQ HY DQG SDUMASDOV WH 6HD
* IDOWEDORWOD' ' 7 : RINKRS $GYMRUY &RP P IWYH $@Q&KDUADQG ' U0 DIN* RG ' UBWAH: HVEHJ ' U
' DVIG 9DBIWOH DQG' U / D/ HMQ IRUSIRYIGIQ) KHSIXOHYIHZ V | RUMWIFKQIFDODFRXIDR. RQ LHSRUAGLDIW * U
. UMMQ * RRGUFK DQG %N / XQGH IRUWHUILQVSILIQ JXIGDQRH RQ WH DSSURDAK DQG GHMJIQ R WH 6HD * LDQW
&DORWID' ' 7 SHHDUK 1 HHGV: RUNKRS DIHQGD DQG DORI WH 6HD* IDQARDORWID' ' 7 SHHDURK 1 HHGV
: RUNKRS SDUNASDQW DQG | DAOMBWRLY/

SXEQFDVIRQ 1 XP EHW/ 86&6* 75 DQG&$6* 7

TKH8 QYHMW R 6RXWH.Q &DORQID "QWMINRCDCS M. %6:DUG 5% GAMIP 1CHG WLV SURMRWR EHH HP SWIURP
&5 DAFRGEQ Wi G IMDWIRUH

: HEMVA EVD &DORWDID ' 7 6HD WDOW

(GLWRULDO DQG 'HVLJQ 6WDII

$PDOLD $OPDGD 3K' 6FLHQFH 5HVHDUFK DQG 3ROLF\ 6SHFLDOLVW 86& €
/ILDQ *XR 3K' 5HVHDUFK &RRUGLQDWRU &DOLIRUQLD 6HD *UDQW
&KDUORWWH 6WHYHQVRQ 06 G6FLHQFH :ULWHU 86& 6HD *UDQW

/IHDK 6KRUH 06 &RPPXQLFDWLRQV ODQDJHU 86& 6HD *UDQW

$PXO\D -DVWL 86& :ULJOH\ "QVWLWXWH =LQVPH\HU 8QGHUJUDGXDWH 5HYV
$OOHJUD /D )HUU 06 &DOLIRUQLD 6HD *UDQW )HOORZ DW WKH '"HOWD 6WH
3K\OOLV *ULIPDQ 0% ([HFXWLYH 'LUHFWRU 86& 6HD *UDQW

/ILQGD 'XJXD\ 3K IRUPHU 'LUHFWRU 86& 6HD *UDQW

.DUOD +HLGHOEHUJ 3K' 'LUHFWRU 86& 6HD *UDQW

6KDXQD 2K 3K' 'LUHFWRU &DOLIRUQLD 6HD *UDQW

.DWH 0XUSK\ &RPPXQLFDWLRQV 6SHFLDOLVW &DOLIRUQLD 6HD *UDQW
.DULQD $OYDUH] 06 6FLHQFH 5HVHDUFK DQG 3ROLF\ 6SHFLDOLVW 86& 6

LOGFDMV UHSRUWADXWRWY/

6XJJHWHG &IVIMRQ | RU7KLY 5 HSRUV
$@DADS$ * XR/ 6WIVHQRQ & 6KRH/ -DWS$ $' HHS2AHDQ' ' 7 SHHDUK 1 HHGV $WHWP HQARUWH
BRXWHLOQ &DDRUQID YAIKW 8 QLYHIMW Rl 6RXWHUD &DORUIID 6HD* LDOWDQG &DMRUQID 6HD* LDQW-DQ
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- KHQ WH 8 QYHUW Rl 6RXWHLD &DDRUQID DQG &DDRWQID 6HD * DQABLRIWDP V BDUHG Rl WH
EIRDGHWOQAR ' ' 7 LH ' ' 7 DQG DARADMG FRP SRXQGV DQG E\ SIRGXPW GHSRVW [Q WH
6DQ 3HGR DQG 6DQW 0 RQFD YOMQV WH [P P HADM FRQFHQ ZDV KRZ \R KHS DGGHW WLV
MXH Y%RW SURIUDP V SDUMASDMG 1Q HDW® GVAXWRQY RQ WH VRSIE DQG FRQUXAMG Z W
FRODIXHV DWWH &DORWIID 2 FHDQ 3UIRWPIRQ &RXQAO 7KHH Z DV D FBDU QHHG R IQYHVM DM
Z KDAHVHDURK 1Y QHHGHG VR GHWUP 10H WH H WIQAR! WH 6RXWHUD &DORWID' ' 7 SWREGP DQG
WH SRWMQWDCH [ HAW RQ P DUGQH HARVE VWP V DQG KXP DQ KHDIM

7KHMXH R GHHS RAHDQ' ' 7 FRQEP LODWRQ IV QRWIRIQI R EH VROHG VRRQ RUE\ DQ. MQI®I
HOWN 7KDW Z KDAELRXIKWRXUBHD * LIDQWEURIWDP V VRIHWHUVR XQGHWENH D &DORWD ' ' 7
SHVHDURK 1 HHGV $WHWP HOWEDVHG RQ WH NQRZ BIGJH DQG FRQFHUDV KHG B\ WIRKQEFDODQG
FRP P XQW H SHW /HYHIDJIQ) WH FROHQQI R ' ' 7 \MKQEDOH SHW DAMH &DORUQID
&RDWHIOSKE®R &RQEP IQDARQ &RQYHHQFH 1Q 0 D DAH 8 QYHMW Rl &DORWID 6DQD
%DUEDD RXUSWRIUDP V KRWMG D IRTRZ XS &DORWQD' ' 7 SHVHDUK 1 HHGV: RUINKRS [Q -X®

DQG &RP P XQW / MMQQJ 6HWRQV 1Q 1 RYHP EHU 7KV ZDV D FRIERWDNH
FRP P XQW HIRUMQ WH WKHWWHQWH 3DUNASDQW DP RQJ YDU QI SLIRIHWMRQY DQG LOMUHV
FROYHQHG VR DGGUHW WH TXHMRQY Z KDWDUH WH KLIKHVWASURUIMW UVHDUK TXHWRQY DQG KRZ
FDQ UMVHDURK GR@LY EH ERVWIQYHWMG JRIQ) IR DG

3GDVH QRW WDAZ KDWKEP DMO VKRXG RUVKRXG QRWEH GRQH ZIW WH GHHS RAHDQ' ' 7 1Q
WH 6RXWHQ &DORWID %IKWZDV RAMGH WH VFRSH R WL $\WHAWP HOW "QMDG  \WH
$WHWP HQMRFXVHG RQ Z KDAMUHVHDURK. IV QHHGHG P RWKUHQ® DQG Z KDAUHVHDUAK. TXHRQY
FRX@ EH DQVZ HHG TXIEND Z W D @UH P SDRARQ VXEVHTXHQWHWHDUK DQG GHRAMRQV P RYIQJ
IRZ DG 7KLV LV D VP H IRUDPMRQ EXWQIRWP HG DPIRQ %RW 6HD * IDQWBLRIUP V GG WLV
$WHWP HOVWR KHS DWIMAVGHAMRQ P DNHW VR VENH WH QH WWMSV IRZ DG [Q D WP HO
SURGXPAYH DQG P SDRAKCZ D\

. DD +HGHEH) 3K 3Kav* WP DQ 0 6 6KDX@D 2K 3K
" IUHARU 8 6& 6HD * LUDQW ([HAH' WHARU 86& 6HD* IDQW " WHARU &$ 6HD* LDQW
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$94H +MRY R ' 7 DQG' HHS 2 AHDQ' VSRVDAQ 6RXWHLD &DDRLOID
7IP IQ) DQG 3XWSRWHRI D&DORWID' ' 7 5HVHDUK 1 HHGVSWHWP HQW

/ MDY 5 HYEHZ
&DDRUQID &RDWEIGRKER &RQP LODARQ &RQIHHQAH
© RUINKRS * ROV $WMQGHHV DQG 6WKPMUH

&RP P XQW/ IMMQQI 6HVMRQV

61\ &KDUDPMU] DARQ

( QVILRQP HQBADQG ( FRBJIFDOP SDRW

+XP DQ+HDW DG HOYHQ

B\QMHWY $' HHS2 AHDQ' ' 7 SHVHDURK $IHQGD IRUWH 68%

6\ QKHVY $Q$GDSWYHO RGHOVR $GEHW' HHS2 AHDQ' ' 7 5HVHDURK 1 HHGV
6\ QMHWY "P P HADM $PARQV\R $GYDQRH' ' 7 SHWHDUK

$SSHQGL $ : RUNWKRS 2 WDQJHY ) DADMRY 1 RMENHY DQG $WHMQGHHY
$SSHQGL % & &RQYHHQH $IHQED DQG 6SHONHY 0 D

$SSHQGL & : RUINWKRS 2 YHYHZ DQG $JHQED

$SSHQG[ ' &DORWID' ' 7 SHHDUAK 1 HHGV: RUNKRS 6SHDNHWY/
$SSHQG[ ( ([DP SBIR : RINWKRS "P SDPWY ( 1IRUNVSPRYW
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$OR[ D $ FRQGWRQR QR R\ JHQ IQ D ZDWMUERG RUVHGEP HOWZ KIFK FDQ RFFXUQDMMD® DV IQ GHHS RARHDQ
VHAMRIV RUGXHWR KXP DQ DRAMW UHHUHG VR FR@RTXID® DVDGDG] RQH $ORVHH IHDMGWP K\ SR ID

URDFFXP XOMRQ 7KH SIRFHWE\ Z KIFK DVXEVWEQRH VXRK DV SHWAGHY RURWHURKHP IFDY FDQ DRFXP XOW
1Q DMQI®I RUDQW RYHUWP H "WRFAFXW/ Z KHQ WH VXEMIQAH LV DEVRUEHG | DAWMUWDQ WH ERG. FDQ JHAUG R
WX DMO FDXMQJ W[ IF HIHFW )RUHDP S® ' ' 7 IV NQRZQ R DFFXP XOWM 1Q IDWWAXH DRIRW P DUCH
PLCP P DY

YRDYDIDEIOW 7KH H WIQUWR Z KIFK D FKHP IFDOVXEVWECQRH EHFRP HY DEVRUEHG DQG EIR®JIFD® DYDIOE®! IRU
H SRVXUIHWR DMMQJ RUDQW  Z KIFK FDQ DG VR DGYHIH SK\ MR®RIIFDAH |HRW RUWY IHW

URP DIQULFDMIRQ 7KH SUIRFHW E\ Z KIFK WH FROFHQADWRQ RI D FKHP IFDAQRHDVHY WURXIK WH IRRG ZHE
ZIW WH KIIKHWWDP RXQW RARXWIQJ 1Q KLIIKHU GIYHOSUHGDWRY/ 3UHCDRY/ Z W KUK [ DIVFRQAHOADWRQY O\H
P DUCQH P DP P DY FDQ EH SDUNXOUD VXVAHSMEGIWR' ' 7 EIRP DIQUIFDARQ

YXOI GXP SIQJ 7KH DAMRQ RI GXP SIQ) OUH YROP HV R QRQ FROEIQHU HG ZDWM RWIQDWY ILRP D
P DQXIDRAMUQJ | DAOV GLHAD QR WH RAHDQ

& 7KH &DDRWQID &RDWMIOEKERR &RQEP IQDARQ &RQHHFH &  ZDV KHG DAMKH 8 QYHWAW Rl &DORUQID
6DQB YDLEDD IQ 0 D, $SSHOG[ % 2 WDQIHGE\ ' U' DG 9DBIWH WH FRQIHHQRH Z DV IQ GHOWDAQ
KHSIQJ 6HD * WDQWIHQHDM D GLDWOMRI IHHDUK QHHGV \R EHILQ EURDGHU GVAXVWRQ DIMKMH -X®

© RINKRS

"7 " IBKEURGISKHQ UEK@IRHAWDQH VKRUMQHG W ' ' 7 ZDV D ZIGHVSUDG IQHPWAGH XVHG ILRP \WWH
V XQWDIW QDWRQYZ IGH EDQ 1Q GXH \R IW KDUP IXOIP SDFW RQ Z I@0H DQG SUREDE®I FDUACRIHQIE
HIHAW RQKXP DQV

"7 6AHQWMAWV QRZ XQGHIAMQG WDWIKMHH LV D P XFK ELRDGHUVXIW RI ' ' 7 EUHDNGRZ Q SURGXFW  SRIMQUWD®
PRIHWDQ  FRP SRXQGV DQG IHDWG E\ SIRGXFW FRGAMHO HHUHGWR DV ' " 7 WDAMDQ KDYH W IE

HIHRAW EXWKDYH QRAEHHQ WDGIMRQDD P RQVRUHG 1Q WH HOYILRQP HOW

(1TRUMYV -P SDPW’Q WH FROM WRI WL $\WHWP HQA”P SDPWZ DV GHIQHG E\ Z KDAGHIUHH D UMVHDUK QHHG
FRX@ IQRWP P DQDIHP HOWRUGHAMRQ P DNQJ DQG RUWRVH WDAZ RX@ 1Q XHQRH RUHQDE®! RMHUDUHDV RI
UHVHDURK 7KH ( 11RUALHTXILHG VR FRP SGM UMVHDURK Z DV GHILQHG DVIXQGEQ) WP H RUSHWRQQHAHTXILHG

(3% 5HIIRQ  7KH 8 QWG 6\VWAY ( QMLRQP HOWO3WIRMAWRQ $JHQR 5HIIRQ P SGP HQW DQG HQRUAHV
IHGHLDCHQYILRQP HQWIODY VIQ $ U} RQD &DORWQD + D7 DL 1 HYDGD WH3DALEMDQGY DQG WIEDGQDWRQY
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+\ SR[ D $ FRQGMRQ R & RUGHS®WG R[\ JHQ IQ D ZDMUERG RUVHGIP HQWZ KIFK 1V WSLED® KDLP IXORU
R[ \ JHQ GHSHQGHQWRUIDQMWP V $OR VHH IHDWG WP DQR ID

0 RQWRWH 7KH 0 RQARVH &KHP IFDOSRISRIDARQ Rl &DORUQD Z DV D FKHP IFDOP DQXI DAMUHU RSHIDWY) QHDU
7RUDQAH &$ DQG ZDV WH OUHWWS 6 SIRGXFHUR WH IQWHPWAGH ' ' 7 ILRP XD Q

0 RQARVH DQG WUHH RWHUSDUAHY VHMBIG OZ VXIW Z W WH | HGHDOIRYHUQP HOWDQG WH 6\MM RI &DORUQID [RU
D FROPAH P IQ@RQ |RUQDMUDOHVRXURH GDP DIHV UHVXEMY IRP ' ' 7 GIVAKDUIHV \R WH 3DBY 9HGHY
6KHD

3D®V 9HUGHV 6KHO $Q DUHD Rl DSSUR] [P DMO QCH P LBV &QJ DQG XS R IHAWOQ Z DMUGHSW RIl WH
3DBRVIHGHV SHAQXD® FROBIQHG Z IKIQ ( 3% VO RQWRVH 6XSHUXQG VMW GXHWR' ' 7 DQG 38%FRQWEP IQDWRQ

389/ 3ROFKERUQDMG EISKHQ @ IV D FOW Rl P DQP DGH FKHP IFD® WDWZ DV P DQXIDPMUHG IQ WH 8 6 IURP
XQMIWZ DV EDQOHG LQ GXHWR D YDUHW Rl R LBW HIHAW IRUZ I@0H DQG KXP DQV

3RWHZ DVWAU : DIMUFRQEIQHG LQWH IQMUMADONVSDRHY EHVE HHQ IQGIYIGXDAILDIQV 1Q DVHGIP HQW

BXSHU XQG VIV "Q WILY IHSRUMKH 6XSHUXQG VW P HOWRQHG LHHW VR WH 3DBV 9HGHV 6KHD2 SHIDE®! 8 QW
Rl WH 0 RQARVH &KHP IFDO&RLS 6XSHUXQG 6 "WIQFGGHV DRIHDIH RQ OQG Z KHH WH 0 RQARVH 30QADQG

RWHU FKHP IFDOSOQW ZHH GFDMG DV ZHDDV RWHU VXURXQGEQ! GFDWRQY IQFIGIQ) ' ' 7 DQG 38%

FRQEP LODWG VHGP HOWRII WH FRDWARI WH 3 DBV 9HUGHY SHIQUX® QHDU/ RVSQIHBN D VTXDUHP 161 DUHD

5HP HGIDVIRQ 7KH DRARQ Rl LHYHIMCQJ RU WHSDIUQ) HOMURQP HOBOGDP DIH VXK DV WIRXJK UHP RYIQJ
SRGWEQV IIRP WH VHAP HOWRU ZDWU VXSSO "Q WH FROMWRI ' ' 7 1Q 6RXWHD &DORWID WVHYHIDO

UHP HEDWRQ HIRWV RQ @QG DQG DBRQI WH QHDUAKRUH VKHD KDYH EHHQ FRQGXPWG  KRZ HYHU QR UHP HGIDWRQ
KDV RAFXULHG R GDM 1Q WH GHHS VHD FRQUEP IQDARQ WMV

6KRUAGXP SIQJ ' VSRVDO ' 7 ZDWM ILRP KISV SURUWR UHDRKIQU WH RINKRWH GFDWRQV GFEMJIQDWMG IRU
GUDCEVSRVDAQ \%

BRXVKHUD &DARWID Y%IKW $ PGB VWHFK Rl FXUHG FRDWEDH DQG RAHDQ WDWIKXQV IURP 3RIQW
&RQFHSWRQ 1Q 6DQD YDLEDD &RXQW &$ GRZ Q R 3XQWD &REQHWIQ %DD &DORWQID IQFGIQ) WH &KDQQHO
DQGV

7DU&DNHV 7KHH IV FMGHORH WDWP XFK R WH' ' 7 GVSRVDARIT WH FRDWARI &DORWOID Z DV QRWARQMIOHG 1Q
EDUHY VRP H P D KDYH EHHQ GVSRVHG 1Q P If WUHY Rl RWHU FKHP IFDY DV Z HODV Z W SHARBXP VX GIH
7TKHWH SHARBXP FKHP IFDY FDQ IRWP VBUUHMGXH VXK DV VBUFDNHV

7830 7&30 2+ 77UV FKEURSKHQ P HMDQH \KRUMQHG VR 7830 DQG WV FKE®URSKHQ P HWDQRO
VKRUMOHG VR 7830 2+ DIHER' ' 7 UHDWG SHMMMQWDQG EIRDAFXP XOMYH FKHP IFDV 7&30 LV EHIHYHG
R EH DQ P SXUW JHOHIDMG GXUQJ WH P DQXIDAMUQI SLIRFHW RI SUIRGXAQI WH IQWHAWAGH ' ' 7 DQG
7830 2 + R EH SURGXFHG ILRP 7&30 1QWH HQVILRQP HQWS HDWYHD UHFHQ® WHVH FRP SRXQGVZ HH IRXQG IQ
ERW SK\ MEFDCDQG EIRRIIFDODP SBVZKHH' ' 7 Z DV DQDO] HG

: RINVKRS  $EEWHYIDARQ 1Q WLV LHSRUWMR LHHUWR 6HD * LDQW -X® &OORWID ' ' 7 SHVHDUK 1 HGV
© RINKRS
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' 7 ' IFK@URGISKHQ QUFK®IRHWDQH P D\ EH DQ RG SROMIQWEXWUHFHQAVAHQWIE 11QGEQIV
DQG P HGED IRFXV KDYH UHIQWMG FROFHQ DERXWGHHS RAHDQ ' ' 7 FRQEP IQDWRQ 1Q WH 6DQ
3HGIR DQG 6DQW 0 RQYFD YOMQV 7KLY UHIIRQ FRQMIQV KLIK® SURGXPRYH HARVL VWP V WDW DO
RXWGHRI WH8 6 ( QULRQP HQEOBLIRMPWRQ $IHOR 0 RQARVH 6XSHUXQG VW DBQI \WH 3DBV
9HGH 6KHD 1HZ VWXGHV KDYH L@XP IQDWG D ELRDG VXMW R ' ' 7 EUHDNGRZ Q SURGXFW DQG
LHDWG E\ SIRGXFW P RIHWDQ  FRP SRXQGV FRBPAYHO LHHUHG\RDV ' ' 7 WDWADQ KDYH

W[ LE HIHRW EXWKDYH QRADGIMRQD® EHHQ P RQMRUHG LQ WH HOYILRQP HQW

7KH FUIMFDQI DSV 1Q RXUNQRZ ®IGIH DERXWIMH QDWIH H WIQWIDW DQG P SDRW RI GHHS RAHDQ
"' 7 SROMRQ KDYH IQMIDMG FDT ILRP FRP P XQWAV DQG UHVHDUEKHY DV ZHODDV 8 6
FRQJUHWRQDO DQG  &DORWID WM GDGHUKIS IRU FROMGHIDE®H UHVHDURK  IQYHWR HOW "Q
UHVSRQWH WH 8 QYHMW Rl 6RXWHUD &DORWQID DQG &DORWQID 6HD * IDQAWBWRIWDP V' KHHQ
FROPRHD (HHUHG \R DV 6HD * LDQW ZIW IXQGQJ ILRP WH 1 DARQDOGHD * LDQW2 IIEH
FRQGXPAMG $ ' HB 2ADQ ' ' 7 SHHDUK 1 HBV $WHWP HOMRU WH 6RXMH.OQ &DDRGD 9AIKW
KHUHD\WWUUH HUHG VR DVWH $WHWP HQW 1Q VR JHQHDW D FRP SUIHKHOMYH QMR! ' * 7
UHVHDURK QHHGV DV Z HODV SLRYIGH FRQM WRQ Z KDMHVHDURK IV P RAMFUMED® QHHGHG 6HD
* LDQADIP V IRU WLV $WHWP HOMR SURVIGH D IWDP HZRWN IRUD GHHS RAHDQ ' ' 7 UHMHDURK

DIHQGDWR IQRWP IXVXUH &DORWQID' ' 7 UHVHDUK LOYHR HQW

$ SUP DI VRXUH Rl IQSXWRUWLY $\WHWP HQAZ DV 6HD
* IDQW &DORWQID ' ' 7 SHWDUAK 1HHGV : RINKRS
XO ZKIEK  FROMHQHG  GYHUH
FRP P XQWAV P DQDIIQ) VWXG L) RUGILHAWD DIHAMG
E\ GHS RAHDQ ''7 GMVSRVMDOIQ WH 6RXWHD
&DDRWQID 9%4JKW 3DUMASDQN FROMEXWMG R \WH
GHYHBSPHQV R D FRP SUHKHOUWYH QW R ' ' 7

HWHDURK QHHGV DFRRW WUHH WHP HY  LH 6LVM
&KDWDPWAL] DURQ ( QYLLROP HOVDO DQG ( FRERJLFDO
+HDOK +XP DQ +HDOK DQG: H@YHLQJ

7KHZ RINKRS Z DVIRGRZ HG E\ YIWXDCGERP P XQW/ MMQQ) 6HWRQVIQ 1 RYHP EHU ZIW

"7 WRKQEDOH SHW IQMUHVWG FRP P XQW P HP EHY/ DQG WIEDOHSUAMHOMMWYHY Z KR Z HH
HWHUXQDE®! VR DAMIQG WH -XO : RUINKRS RUZ HH IQMUHVWMG L1Q SLIRYIGQ] IXUMHUIQSXWRQ D
GV WH $\WHWP HOALHSRUV



YOG RQ : RUINWKRS DQG &RP P XQW / MMQQI 6HWRQ GVAXWRQY 6HD * IDQWRWDQ] HG
UHVHDURK QHHGV WILRXJK DQ DEDSWYH P RGHOVHH VAKHP DWE EHBZ  WDANGXMADWY KRZ UHVHDUFK
FDMIRUHV LH JURXSV Rl LHDMG UIMHDUK QHHGV LHDWM DQG FRXG MWADWHO EXIC RQ RQH
DQRWHUWR HIIEHQW 1QRUHDVH RYHIDOXQGHUAMBQGEQU DQG P SDRWS HVHDUAK. FDWUIRUHN Z KIFK
DUH GHSIEMG ®Z HULQ WH P RGHOVKRX@ SURMGH WH EDVY IRUURVHDURK VFRSH HJ - UHVHDUK
VWV FKHP IEDOFRQIHQHY H DP IQHG VSHAHV WG HW 1RUUMHDURK FDWMIRUHV KLIKHUILQ WH
P RGHO 5HVHDURKHWY WKRX@ DEDSWMWHU DSSURDAKHY DQG TXHWRQV DV P RUH IQRWP DWRQ IV
GDLOHG DAVBZ HUBIYHY' Rl WH P RGHO

$WHWP HQW SDUNASDQW HKRHG WDW FRW PXWQJ  DSSIRDFKHY  HJ  FRP P XQEDWRQ

WOV HPEIOW WDQVSDUHQR  IOFMRQ DQG FRMERWDWRQ Z RX@ EH RXADOW EXICHQ] D KLJKO®
P SDRAWNKADQG H HARYH UHVHDURK DIHQGD

$COSWHP RGHIR GHRADQ' ' 7 UAWVHDUK CHHGVIQ WHERXWH.Q &DORQD %AIKW

: KDW6HD * IDQAKHDLG ILRP WWH GLYHUH SDUARSDQW HQIDIHG 1Q RXUSWHWP HOWZ DV WDAWKH
X@P DM JRDOR! DQ UMVHDURK REMPWYH VKRX@ EH VR FRQWIEXW \RZ DUG P MIDWQJ WH UM R

'+ 7 H SRWXUWHWR KXP DQ DQG P DUQH @H 7R GR WKLY WH ILUAAMS 1V VR XQGHIARQG Z KDWNQG
R'' 7 ZDWM LY FXUH® WHH Z KHH MFXUHO® IV DQG IW SRMOWOIRUKDLP  7KHHRWH

FKDUDAMU] DARQ Rl WH H WIQAVDQG GMMEXWRQ R ' ' 7 1Q WH GHHS RAHDQ VHUHV DV \WH
| RXQGDWRQDOUMVHDUAK DUHD 1Q Z KIEK R IQYHMAIP P HGIDM® \WKDWVXEVHT XHQ® Z IOIQRWP DG
VXSSRUAD@RWHU P DQDIHP HQAMHBIYDQWHVHDUAK QHHGV ([ DP IQDWRQR! ' ' 7 1Q SUMVHOAGD,

VHGEP HQW SRWH ZDMU ZDMUFRGP Q DQG GHHS RAHDQ IRRG Z HE Z I@SLRYIGH D VQDS\KRWR

ZKHH' ' 7 KRWSRW DH GFDMG Z KDWFKHP LEDY RU P I[ WUHV DUH SUHVHQW DQG SRWMQADO
SDWZ D\ VRI H SRVXUHWR EH IQYH\VM DMG



$FURW DOMHP HV |RXUUHVHDURK QHHGY FROMMQ® HP HUHG DV SURUMEHV

~QYHWIQJ 1 XQGLQJ HDUD 1Q WH FKDUDPMU DAWRQ Rl \WH
HWR ‘' 7 1Q GHHS RAHDQ VHGEP HQW Z @SRYIGH
GLHWRQ DQG P DQDIHP HQV FROM W \R DO RWHU
FRP SIBIG KXPDQ DQG HRWWWP  KHDBM UHVHDUK

QHeV

7KHH LV \IMOP XFK VR GDUD DERXVWKH VB[ LEW Rl WH

' 7 IHDWMG FRP SRXQGV RQ ®FDOP DUQH DQG FRDWEO
RUDQMWP V H DP IQQJ WH FRP ELQHG RU i QHUMF
HIHFW R FR RFFXUIQ) HOVILRQP HQWO VWHARWY RQ
"7 W(IAW IV FKDBIQIIQ)  EXW HAWHOWO \R
XQGHUWABQGIQ) WH KROME IP SDPAVR ' ' 7 ZIWIQ WH
P DUCH HOVILRQP HQW

/ 1P MG DYDIDE®! UHVRXUAHV Z L@HT XILH GIYHIDILQ) H MAQJ IQIRUP DARQ R SXUXH WH
UHVHDUFK QHFHWDU VR P LV DVIA UWVN SDUAEX@UD | RUYX@HUDE®I KXP DQ SRSXOMRQY
HYHQ Z KI®! UIMMHDURK H DP IQQJ URXWV RI H SRVXUH DQG IP SDRW LV \WOXQGHLZ D\

([ DP LODWRQRI EHVASLDPWAHV VR FRP P X QLFDVIA VIKH DFVDOUMNV Rl GHHS RAHDQ' ' 7
H SRVXUH DQG GIVSHAQDFRXUDW DWXP SWRQV Z IQEH IQMIUDOR FRP P XQIEDA \VSHALLE
H SRVXUH UMNY VR GLLIHIHQAKVHUI URXSV

6HD * LDQVDOR KHDUG IHTXHW IRU LP P HALDWA DPARQV WDWZ RX@ HQDE®! GIYHUIDIIQ) SDW
UHVHDURK. HIRUV DQG VWHQIWHQ FRRUGIODARQ Rl IXVWH RQHV 7KHVH P P HAIDM $PWRQV FRXG

EH FROVGHHG | RUDGGMWRQDOXQGIQ) FROMGHIDWRQV IQ WH QHDUIXWMUH 7KHVH LOFOGH

&RP SGMJ D GbvIb QHHGY DWHWP HQW
&UHDWQI D QYLQJ FDVIDAR] Rl DURKIYHG MVOP SGVDQG' * 7 UIHMHDURK SLRIWP V

6VIDQGDUG] LQJ UMVHDUK SLRRFRY DQG FROMGHIDWRQ R WDQVHWDEIOW Rl P HMRGV DQG
WIKQTXHV

&UHDWY) D' ' 7 JRYHUQDQFH [ LDP HZ RWN
) RUMUQ) D FRMERWDAYH &DORWID' HHS2 AHDQ' ' 7 &RP P XQIW RI 3WDPVIFH
) RUMUQ) RQIRIQJ UM FRP P XQLFDVIRQ

) RAMUQT EHMAULOFOXMRQ DQG WDQVSDUHQR

2YHDO GVSIW 6RXWHLD &DORWIDV FRP SGDWG KMRUY ZIW ' 7 WY $WHWP HQW
KUKQKW WH RSSRUMQW IRU VSHDIKHDGQJ D QHZ HKDSWU GUYHQ E\ H FHSWRQD®

FRADERWDAYH [QQRYDWH DQG HIIEHQWGHHS RAHDQ' ' 7 UHVHDURK



1 752" 8&721

$ %ULHI +LVWRU\ RI "7 DQG 'HHS 2FHDQ 'LVSRVDO LQ 6

' 7 1Q BRXVKHUD &Da RUQID

BRXWH.Q &DDRWQID KDV D FRP STFDWG KMRY ZIW ' ' 7 D ZIGHD XVHG IQWHPWAGH ILRP WH

V XQMDIWZ DV EDQOHG 1Q GXH WR IW KDLP IXOIP SDFW RQ ZI@0OH DQG SRWQWO
FDUAQRIHQIE HIHFAW RQ KXP DQV 7KH OUHWY ' 7 SURGXFHU IQ WH 8 QWG 6\ 0 RQARVH
&KHP IFDCRRERUMRQ RSHIDMG 1Q 7RUDQAH &DORWID 7KH Z DWM SURGXPW UHVXGMY ILRP LY
RSHUDWRQ Z HH GMVAKDUIHG YIDWH/ RV $QIHBN &RXQW Z DAMZ DMUWHDWR HOASOQNIR WH 3DRY
9HUEHV 6KHD RUWDQVSRUMG 1Q EDUHY RUDV VOGIH DQG GXP SHG LGUD® HQ URXW VR DQG 1Q
GUD® GHVIQDIMG GVSRVDOMMV Rl WH FRDW @

7KH FRO®PYH UHBDVH GMVAKDUH DQG GVSRVDCR! ' ' 7 Z DMV KDV BIG VR GUDR FRQEP IQDWRQ
LQ VHYHIDCDT XDAF DQG P DUGQH HARVE VWP V RIl BRXWHLQ &DORWID ' XUQI WH  V D IHGHDO
1 DIUDOBHVRXURH ' DP DIH $WHWP HQW15' $ ®IG E\ WH 1 DARQDCR FHDQE DQG $\W RVSKHUE
$GP IQVMADWRQ 12 $$ DV Z HODV RIKHUIHGHDODQG WIAM QDMUDOUHVRXUAH WXAMHY LHVXEMG [Q
D VHABP HOAZ W 0 RQWRVH DQG RWHU SDUAV IRU P IGRQ 7KLY DPARQ IRFXVHG RQ WH
HIHAW VR WH \KD@Z  \XEWEDO P DUGQH HOYLRQP HOWR!I \WWH 3D®V 9HUGHY 6KHD ILRP WH / RV
$QIHBN &RXQW 6DQMIY ' MMPW Z DWMZ DIMUWHDR HOASOQW 7KLY QHDUAKRUIH FRQEP IQDWRQ
DOR ®G WH 8 6 ( QVILRQP HQEO3IRMAURQ $JHQR (3% VR GRMIQDM D VTXDUH P B DUHD
ZIWIQ WH 3DBV 9HGHV 6KHD DV D ' ' 7 6XSHUXQG WM ZKIEK IV WDXQGHUIRIQI SHURGE

P RQWRUQ) WRGD

: KDWMV1HZ DQG: K\ VKH' HHS 2 FHDQ' LVSRVDGSIWAV O DWIHU

7KRXIK RIMKRIH GVSRVDOR! ' ' 7 1Q 6RXWHUD &DORWQID KDV EHHQ GRAXP HOWMG B\ VAHQWANV
VIQFH WH V>  @QHZ VAHQWIE XQGHUARQGIQI DV Z HODV IHFHQWP HGID IRFXV > @KDYH
LI QWG EURDGHU FRQPHUD DERXW ' 7 FRQWEP LODWRQ 1Q WH GHHS Z DMWY Rl WH 6DQ 3HGR DQG
6DQW 0 RQFD 9OMQV DUHDV 1D RXWMGH WH 0 RQARH 6XSHUXQG WM 7KLY HFRV VWP LV
KLIK® SUIRGXPWH FROEIQQI HWHQWDA MK KDEMDW VE R P DUGQH SURWRMG DUHDV  3RIQASLIEHOM
DQG $EDBQH &RYH 6V 0 DUQH &RQVHUDWRQ $UHDV D YIELDQAVFRDWEOWRXIMP  IQGXVIM D
QDVAHQADT XDFX@4UH LQGXVWE  DQG HABEQKHG [IVKIQI FRP P XQUAHV  UHRUHDWRQDO VXEVMMOQFH
DQG FRP P HUADO



1HZ VAHQWIE IQRWP DWRQ KDV IRUMHG JIRZIQ) DIWAQARQ VR WH P SDFW Rl GHHS RAHDQ
GMSRVDOR! ' ' 7 1Q WH 6RXWHLD &DORUIID %4IKW7KH VAHQMIE FRP P XQW KDV GMARYHIHG D
P XFK ELRDGHUVXIM R ' ' 7 EUHDNGRZ Q SURGXFW DQG UHDWG E\ SIRGXFW FROPWYHD UHHUHG
WDV/''7 1QPDUQHPDPPDY >@DQG GHS RAHDQ VHGP HQW > @MDQ Z DV SUHRX\V®
XQGHUAMRRG RUP RQVRUHG GXUQJ WH 3DBVIHGHV15' $ SUIRFHW

$V GHVRUEHG IXUMHULQ WH WUHH VXEVHRARQV R ) IQAQIVEHBZ LH  61VIA &KDUDFVIAL] DRQ
( QYLLRQP HQVDO DQG ( FRARILFDO P SDFW  +XP DQ +HDOK DQG : HOYHQI JWRZIQ
XQGHUAQGEQ) R WH YDWIHRIWSKIE H WIQAR! ' ' 7 GVSRVDOVWY DV Z HODV \WH SUP DU
PHMRGIQZKIEK' ' 7 ZDVGAVSRWHG LH EXOIGXP SIQ) KDV WDIVHG QHZ FRQPHUDV DERXVIMH

SRWQWDOIMN VR HFRM WP DQG KXP DQ KHDOM

7KH\ER FRQIWP HG GHHS RAHDR' ' 7 GVSRVDOMMV\KRZ QIQ) LUXUH  EHBZ RIWQ LHHUHG \R
DV' MSRDOBMWV DQG~ DIHDSSWRIPDMD P IGVIRP WH 3DRV 9HUGHV 6KHD ' IVSRVDO
60  HOFRP SDAWHV P XSG VBSHV [Q WH 6D 0 RQED 9%DMQ DQG WXV FRQEIQVD P I[ Rl
GHSWV "Q FROADW' IVSRVDOBIWM LV @FDWG DAMH GHHSHWH WQWR! WH 6DQ 3HGLR %DMQ
a  PHMY DQG LIV IHDAWHOD |OW7KHH VRSRIWDSKIE FKDIDPMUMAEY P D GUYH GLIHIHQRHV 1Q
WH WDQVSRUADQG IDMRI ' ' 7 E\ EIRBJIFDODQG QRQ EIRRIIEDOP HAKDQMP V DV Z HODV SRWH
XQTXH FKDBIQIHV R QY- DM HDRK VWM 7KHVH VE R VWV DUH WH SUP DU IRFXV Rl WH 6HD
* LDQNVSWHWP HQW ) HGHIDOIQYHVW DARQY VR GDW KDYH IRFXVHG RQ ' MSRVDO6M  WH
GDWRQ Z KHH 6RUSSV "QUANMWRQ RI 2 AHDQRIWDSK\ FRQGXPMG D SUHIP IQDU VXUH 1Q HDLD
>@

YUXWH  $SSWR [P DMEBFDWRQR  NQRZ Q GH-E RAHDQ GVSRVDOMAVRI | 6RXMHQEDORGD > @ MVSRDGBIMA
DQG  DHFRQIP H3' ' 7 QAMSRDOMMY> @KHHMIEQKHGS 6 (3% 6XSHIXQG WMQHDU3DEVIH.GHY &DORQID
\VDOR G-BIEMG \RIGUHG@H 0 DS FHAW, $ODW 86& 6HD* WDQW



)RUD G-MUGBIG KMRY R ' ' 7 DQG UIHMMHDUK R GDWM 1Q 6RXWHQ &DORWQID SGDWH HHU WR
&KDIADQG HADO > @QGWH (3% 5SHIIRQ V_6RXWH.O &DORWOIID 2 FHDO ' VSRVDOS W
OV DWRQ Z HEVM > @

7LPLQJ DQG 3XUSRVH RI D 5HVHDUFK 1HHGV $VVHVVPHC

7KH FUMFDOI DSV 1Q RXUXQGHUAMBIQGEQI RI WH WDQUSRUMDW DQG [P SDFW Rl GHHS RAHDQ' ' 7
SROMRQ RQ P DUQH HFRAMMP V VHDIRRG VDIHW DQG KXP DQ KHDOM KDYH FDXVHG JWRZ IQJ
FRFHQ DPRQ) AWHYY UHHDUKHY DQG &DORWQID SRR P D\HY "Q 1RYHP EHU
FRQIUHVMRQDOUHSUAVHQUWYHY UHT XHVMG WDAKH ' HSDUR HOWR! + HDOK DQG + XP DQ 6HEHV
DQG WH ( 3$ LQYHVIAI DM WH KXP DQ KHDAM [P SDFWR! ' ' 7 FRQWEP IQDWG VHDIRRG 1Q 6RXWH.Q
&DORUQD > @6AHQNAV DOR WMMIHG EHRUH &RQIUHW 1Q -XCQH FRP P XQIEDW \WH FUMFDO
QHHG IRU LMVHDUK IXQGV WR IGHOM WH IX@VRSH Rl WH 6RXWH.Q &DORWDD ' ' 7 RAHDQ
GVSRVDOVMMY |P SDFW Rl WH P DIQWGH Rl ' * 7 RQ P DUQH HFR WP V DQG KXP DQV DQG
P HMRGV R UP HGDAMY WH ' ' 7 VWMV > @) HGHIDODQG WM HOMAN KDYH UHVSRQGHG WH
IHGHDOJRYHLQP HQWDSSURSUDWG P I@RQ IRU WXGEHV RQ WH 6DQ 3HAR %MQ ' ' 7
GVSRVDOVW DQ DP RXQWZ KIEK WH 6Vl RI &DDRUQID IQMQGY VR P DK 1Q VSHQEQI RQ' ' 7
LQUWDWYHY EHE HHQ DOG > @

7KH 12$$ 6AHQAH &RXQAO FROHQHG HDWDO
FROMHUDARQY 1Q DPRQ ' ' 7 IHVHDURKHWY 1Q
WH &DORWID WHIIRQ VR GIVFXW GYHIIIQ) H MAQJ
IOMBRXDIDQG | LQDQADGFDSMIOR [L@HVHDUK JDSV

'Q WRWH HIO® FRQMHQQIV DQG  VXEVHTXHQW
FROHUDARQY ZIW &DORWID 2 AHDQ 3URWPIRQ
&RXQAOBDGHUKIS IMZ DV FBDUWDWEHD * LDQAFRX@
IIOD FUMFDO GDGHIKIS WRG! E\  IDAMAWY) P RH
IQFOMYH GMAXWRQV EHEHHQ WH DFDGHP IE
FRP P XQW DQG YDURXV @®FDO IHIIRQDO DQG \WIDM
HOWEAV VR IGHQM DQG DUAEXOW WH GIP HOMRQV RI
"7 UHVHDURK QHHGV

"Q WH IDORI WH 8 QYHUMW Rl 6RXWH.Q &DORWID DQG &DDRUID 6HD * IDWBLRIUP V
KHUHQ FROPRYHD IHHUHG \R DV 6HD* LDQW UHRHLYHG WDSIG UHVSRQWH IXQGVILRP WH 1 DWRQDO
6HD * LDQW2 IIIFH \R IDADEW DQ XUHMD QHHGHG UHVHDURK DIHQGD WDWIQIRWP V' SRIMQWDO
IXQGHY IQMUHVIMG 1Q IQYHVY 1Q GHHS RAHDQ' ' 7 P SDFW 1Q 6RXWHUD &DORWQID 6HD * LDQW
FRRUGODMG WH &DORWQID ' ' 7 SHWDURK 1HHGV : RIWKRS KHHQ HHUHG \R DV \WH

: RINVKRS RQ-X® DQG JDKHHG DEGMRQDAGSXVWMURXIK &RP P XQW / MMQQJ

BHWRQV 1Q RUGHUWR GHYHBS WLV $WHWP HOADV D FUMFDORROM QDYLIDW WH FRP SB[ VFRSH

R 7 UHWDUK QHHGV IGHQMIHG B\ WIRKQEDOH SHWV DQG FRP P XQWHV [P SDAMG B\ GHHS

RAHDQ' ' 7 ZDWM
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© H JIDMHHG GIYHUH SHUSHPRHY ILRP WRVH FRP P XQWHV P DQDILQ) WXG 1) RU GILHAD
DIHAMG E\ WH ' ' 7 GHHS RAHDQ GMVSRVDOIQ WH 6RXWHLD &DORUIID YAIKWR XQGHUMIQG
SURUW' ' 7 UHVHDURK QHHGV IRUWLY IHIIRQ 9%4HBZ Z H GHMAUEH RXUDSSURDAK VR JDIQ VAHQWIE
DQG FRP P XQW EDVHG VRXURHV Rl NQRZ BIGJH YID D OMIDWH UIMHZ  FRQYHQQIV Rl WIFKQIEDO

H SHUV DQG LOMUHVMG SDUAHV DQG &RP P XQW / MMQQ) 6HVMRQV

/ WHALDVXLH 5 HYLHZ

7R GHYHRS D SWHIP IO0DY GDIWRI UHMMHDUK QHHGV IRUGHHS RAHDR ' ' 7 1Q WH 6RXWHD
&DDRWQID YIKWZ H FRP SBMWG D VFRSIQ) UIVHZ Rl UHFHQMWAHQWIE QMIDWH VHH SHHHOAHY
VHAMRQ SXEGE WP RQ. HJ > @ DQG JRYHUQP HOQAUHSRUV HJ > @WR IGHQM UHVHDURK JDSV
7KH FRP SUHKHOMYH UHSRWV 8 SGDWY) DQG 5HVHZ IQJ 5HVHDUAK. RQ &ROWXIQI ( FRRIIFDO
(IIHFFW R ' HHSZDMU2 ADQ' XP SIQI Rl ' ' 7 : DWWV IQR WH 6RXWHLD &DORWDID %KW > @
DQG WH H WQWYH RAVARQY WHUHQ VHOYHG DV D FUMEDOHVRXURH

YURP WH UHHDUK JDSV IGHOMIHG B\ WH OMDXWH UIMHZ DQG 1Q FRQOUXGMRQ ZIW RXU
: RINKRS $GYVRY &RP P IWWYH WHH $SSHOGL $ 6HD * UDQWGHYHBSHG D GLDWOMRI IIVHDUK
QHHGV HWHQMDOR DAWHWMQI WH H WQWDQG [P SDFW RI RIMKRIH' ' 7 Z DM GVSRVDOIQ WH
BRXWHLO &DDRUQID YaIKWEHD* IDQWSLRYIGHG WL GLDIVDANR DAMQGHHY SURUR WH . RUNKRS

DQG XVHG MDV DWRUWYJ SRIONVRU: RUNKRS GVFXWRQV

&D@ RUDLD &RDWIDORKERLR &RQVDP LODVIRQ &RQI HULHOFH &

2Q0D "'U" DYIG 9DBIWH RU DQ HG DQG FRQYHOHG WH &DORWID &RDWECRKER
&ROQWP IQDWRQ &RQAHHOAH & DWWH 8 QYHUIW Rl &DDORWQID 6DQW YDIEDD 7KLV VZR GD
ZRINKRS Z DV IOMQGHG DV D FRP P XQW EXIGIQJ H HIAVH |RUVAHQWAN DQG RHURRP P XQW
P HP EHY/ IQOMHWWG IQ DQ DVSHFW R ' ' 7 DQG RWHURINVKRWH GVSRVDODBRQI WH &DORWID
&RDWV 6HD * IDOWWMII DAMAQGHG WH & &RQHHOAH FRP SI) WHVHDUK XSCDMV  DQG
NORZ ®IGIH JDSV WIRXIKRXWWH P HHWQJ 7KH $JHQGD DQG / MWRI 6SHDNHY ILRP WH &

FRAHHQFHFDQ EHIRXQGIQ $SSHOGL %



& DWMQGHHV SDUMASDMG IQD  KRXUJURXS DRRMW VR GIVEXW WH P RAMFUMFDOQ RUP DARQ
QHHGHG VR FKDUAD SDW IR DG 1Q UHVSRQWH \R [P SDFW Rl RIIVKRIH Z DAM GVSRVDCR! ' ' 7 1Q
WH 6RXWHLD &DORUQID 94T KW'Q FRIERWDARQ Z W WH &  DAMQGHHV DQG RUDQ] HY 6HD* LDQW
LOMI LDWG WH RXVBXW Rl WH ELDIQWRUIP HG GVAXWIRQ LOR WH GLDWOMRI UHVHDURK QHHGV IRU

EURDGHUGMAXWRQ IQ 6HD* LDQW/ XO © RINKRS
: RINWKRS * RDY $WWHQGHHV DQG 6VWWXFXIH

6HD* IDQW\ZR GD  IQMDRRH: RUNKRS VXSSRUMG |RXUEWRDG JRDY

 &RQYHQH DQ IQFOMYH FRIERWDWH GVAXWRQ DP RQJ 6HD * WDQWDFDGHP LIF VAHQWAV DQG
GYHWH &DDRUQID FRP P XQWAV

e 6KDIH FROMWR WH KMRY R ' ' 7 FRQEP IODWRQ 1Q 6RXWHLD &DORWIID DQG SRMQWDO
IP STDARQV IRUKXP DQ DQG HQYLLRQP HQEICKHD®M

e 6\QNHMIHWRWH' ' 7 IP SDFWR! JUDMFRQAHOQ VR GLYHUH FRP P XQUWAHV EXICHQI RQ WH
JURXQGZ RINR!I SIHYIRXV VAHQWIE DAWHWP HOWR! &DORWD' ' 7 UHMVHDURK QHHGV

o 3URYIGH FRQWOXHG RSSRUMQMAY I RUHQIDIHP HQNKQ WH GHYHERSP HOWRI WLV $\WHWP HQW

$ WHQGHHV

7KHJRDORI WL RINKRS Z DV\R P RYH EH\ RQG IQIRUP DARQ VKDUQJ RQ WH WM Rl WH VAHQRH
DQG FRQYHQH GIYHWH FRP P XQWAV IRU IRZ DG ®RNQI GMAXWRQV Rl UMMHDURK QHHGV DQG
VADWMILHV VR DFFRP SOAK WLY QHRHWAWDL . UIHVHDURK. $V D UHVXGMWKH RXWHDFK. DQG LOYMIMRQ QARU
WH : RINKRS ZDV IQMQARQD® EWRDG DQG GYHUH 7KH : RUINKRS ZDV DMMQGHG E\
IQGIYIGXDY RQ WH IIUMGD, DQG  LQGIYIGXDY RQ WH VHARQG GD\ 7KH UHSUMVHQWG DFDGHP ID
UHVHDUK SR WH QROSIRIWMHRARU IHGHUIDODQG WM DIHQAHY IRWP DODQG QRQ IRWP DO
HGXFDRY DQG HGXFDWRQ FHOMY WIEDO UHSUHVHQMYHY WH IMKIQ) FRP P XQW  DTXDWE
UHFUHDWRQ FRP P XQWAV DQG IQMHMMG P HP EHY R WH SXETGF $ @MRI : RUINKRS RUDQ] HWY
DQG | DAY FDQ EH IRXQG IQ$SSHOGL $ DBRQI ZIW : RUNVKRS SDUNASDQAD [ LIDARQY

* UHDAFDUH Z DV VENHQ VR GHYH®RS DQ $VWHWP. HQMNDWV
LOFRUSRUIDMY WH SURUMEV Rl ERW. UHVHDUFKHY DQG
EWRDGHU FRPP XQW PHPEHY 'P SRUBQW \WH
: RINKRS DJHQGD ZDV ADIWG VR IRWMU D QHX\WWDO
VSDFH IRUGD®IXH DP RQJ D GYHMW RI IQGIMGXDY RQ
D mDBQIQI MXH 2UDQJQJHY  SWRYIGHG
RSSRUXQUWAV IRU Z WHQ DQG  YHUEDO SDUANASDUWRQ
WURXIKRXWH : RUNVKRS VR HQUXUH HYHY IQGIMGXDO
ZRXG EH DE® VR KDH WHU SHYSHRRYHV

GREXP HOWMG



$ JHQGD DQG 6VUKFWLH

7KH $JHQGD DQG RYHDOVAKAXH R WH : RINKRS FDQ EH YHZHG 1Q $SSHOGL & 7KH
- RINKRS ZDV SIHDAHG E\ D EUHIQ) GRFXP HQWDQG GIDW QW R UHMDURK QHHGV
VXSS®P HOMG E\ DVHUHVRI EUH 1QIRUP DWRQDOEBN DAMH EHIIQQQ) R WH: RUNKRS

6HD* LDQW JRDCZ DV VR HQUXUH WDAD@ RUINKRS SDUNASDQW KHG D VP LOUEDVHIH |DP [ADUW
ZIWWH' ' 7 DAXH Z IWIQ 6RXWHLD &DORWIID 7KH : RINKRS EHIDQ ERW GD\V E\ SLRYIGIQJ
VKRUAIQ RUP DARCDOWDN DERXVWH FX@UDODQG HARBIIEDOFROM WRI WH 6RXWHLD &DORWQID
%AIKWDQG WH FXUHQOMOQRZ BIGIH Rl WH GHHS RAHDQ' ' 7 GIVSRVDOMW H WIQADQG [P SDRW
SHRRWGIQIV R WH . H QRWM 6SHDNHY RQ HDFK GD\ Rl WH : RUNKRS DIH DYDIOE®! RQ WH
Z RINKRS Z HEVIW DQG D QMR VSHDNHY FDQ EH IRXQG IQ $ SSHOGLL

0 RWMRI WH VIR GD : RINKRS ZDV VSHOMQ W D@JWRXSV HDFK IRFXVHG RQ RCH Rl WUHH
WHP HV

6LV &K DUDPVIALL DVIRQ
( QYLLRQP HQVIDCDQG ( FRERJLFDO+ HDOK
+XP DQ+ HDOK DQG:  HOYHLQJ

O HDNRXWLRRP V Z HH NHSWAR DSSUR] [P DMO DAMQGHHY \R IDADBM IREXVIWGMVAXWMRQ
7KHH ZHH \ER EUHDNRXWLRRP V IRFXVHG RQ VW FKDUDAMU] DARQ WUHH EUHDNRXWURRP V/
IRFXVHG RQ HQYILRQP HQWICDQG HAR®JIFDOKHDIN. DQG VI R EUHDNRXWRRP V IRFXVHG RQ KXP DQ
KHDOWY DQG ZHOEHQ) ( DAK EUHDNRXWURRP  KDG D IDAMBVRU D QRWMMENHU DQG DAMBDWWRGH
VXEMIPAP DAMUH SHUAR KHS DQVZ HUP RUH WIFKQIEEDOT XHVWARQY DV WH. DURVH 6HD* LDQADWNHG
© RUINKRS SDUMASDQNV \WR GMXW  IQAVIGXDOUMMADURK QHHGV DG KL KHUGIYHOUHVHDURK
FDMIRUHY WDWGHVRUEHG D JURXS Rl UHDWIG UHVHDUK QHHGV

© IWIQ EU-DNRXWILRXSY : RINKRS SDUNASDQW HQIDIHG LQ | DADIWG GVAXWRQY VR IGHOWA
DQ. WHTXILHG P RGLIFDWRQV R WH GLDIWHHDURK. QHHGV DQG IQGIFDM Z KIFK UHVHDURK TXHARQY
DIH Rl KUK SURUW \R WHU RUDQ] DARQ 7KHQ : RUINWKRS SDUAASDQN HYDXDMG WH GIYHORI
LP SDFW IQRWP V GHAMRQ P DNQJ RUIQ GHQFHY RIHUDUHDV Rl LWVHDURK DQG HI T RUNV IXQGIQJ
WP H RUSHYRQOHOHTXILHG R FRP SGW UHVHDURK Z WIQ D FDMIRY VR DGGLHW RYHLDUKIQJ
UHVHDURK FDMIRUEV $SSHOGIL ( "Q SDUMXOU Z RINQJ WLRXJIK WH P SDPADQG HIRWAH HUAMVH
Z DV FKDIQIIQ] IRU: RINKRS SDUMASDON VRP H IRXQG IMWGLIEXGWR DAWLIQ D MQI®! UHDWMYH
DP RXQWR! [P SDPWRU HIRWWR JWRXSHG UIHVHDURK QHHGV DV LQAMIGXDO IMMHDUK. QHHGV
VRP HWP HV KDYH QXDORHV 1Q WH HIRUWQHHGHG RU WH SRWQADO P SDPW +RZHYHU WH
FKDOIQIIQ) QDMUH R WL | DAOEWG DPAYIW GURYH SDUAASDQW VR VBO! WILRXIK WH ®JLE RI Z KDW
DUHDV R UMVHDURK DUH P RWAHQDE@Y Rl RWHUUHVHDURK DUHDV DV Z HODV R IGHQW\ EDUIHLY R
DGGUHWWMQI WHVH UHVHDUK QHHGV



)RBZIQ)I WH : RUINWKRS 6HD * LIDQWGDIWG D QHZ MDWRQ R WH UHVHDURK QHHGV WDW
IOFRUSRUDMG IHHGEDAN ILRP : RUNKRS SDUNAISDQW RQ Z KIFK UHVHDURK. FDWAJRUHY DUH FUMEDO
DV Z HODVWH IP SDAARI UHVHDURK FDWIRUHY FRP SDUHG VR WH HIRUWALHT XILHG VR DFFRP SOK WH

UHVHDUK 7KH QDUDWYH Rl UHVHDURK. QHHGY WDAMHVXEMG ILRP © RINKRS GVRXWIRQV ®IG 6HD
* LDQWWR RUDQ H WH UHVHDUAK. FDWIRURV 1Q DQ DGDSWYH P RGHOWDWOMADWY KRZ DUHDV R

UHVHDUEK  EHVWVXSSRUVRQH DQRWHU DQG FRX@ EH SURUMYHG IRU P RUH HIHPWYH IXQAQJ

LOYHWR HQW 7KH UHVX® DQG A QIKHMY Rl WHVH EUHDNRXWIRRP GVEXVWRQV DUH VXP P DU HG 1Q

WH) IQEQIVVHPMRQ Rl WL UHSRUV

&RP P XQW / DMMQLQI BHWIRQV

6HD * IDQWZDV IQHMG 1Q HQUXUQI DQ MDAYH DQG IQFOMYH ' ' 7 SHWDUK 1 HHGV
$SWHWP HQWDQG WXV SOQQHG |RUDGGMRQDOHQIDIHP HQARI FRP P XQWHV DQG RUIDQL] DWRQV
ZKR Z HH XQDE®! R DAMQG WH : RINVKRS : H KRWMG D VHUHV R YROQEW  YILXDODAMQQ)
VWWRQY ZIW ' 7 WKQEDO HSHW IQMHMG FRPPXQW PHPEHY DQG \MEDO
UHSURVHQEMYHV Z KR Z HH HWHU XQDE®! VR DWIQG WH XO® : RUINVKRS RUZ HH IQMHVWG 1Q
SURVIGIQJ IXUMHU IQSXWRQ D GIDIWRI WH $\WHWP HOWUHSRUV 7KH OAMQQ) VMWRQY Z HH
DGYHUNHG VR : RINKRS DAMQGHHV DQG WH 8 6& DQG &DDRUQID 6HD * LDQADANHIY

) IYH RQH KRXU OAMQQ) VHWIRQV ZHH KRVMG 1Q 1 RYHP EHU Z W DSSWR] P DMO
SDUAASDQW SHUVHWRQ ( DK VHAWRQ LQFOGHG D IHDS Rl WH WHP HV IGHQWIHG ILRP WH
© RINKRS  RXVEDHG [Q WILY UHSRUNVDQG JXIGHG GVAXWRQ R SDUNASDQW SHYSHARHY RQ WH
FUMFDOUHVHDURK. QHHGV UIHDWQI VR WH GHHS RAHDQ GVSRVDOR! ' ' 7 1Q WH 6RXWHLQ &DDRUQID
04IKW7KH DGGMRQDAIQEQIV IIRP WHVH HIRUN Z HH IQFRUSRUDIMG 1Q WH 1IODOYHWRQ Rl WL
$WHWP HQNB HSRUV



)4’ 1%6

%HBRZ ZHGHVRUEH D QXP EHURI [IQGIQIVILRP RXUSWHWP HQW  DQH WQUYH @MRI ULHVHDURK
QHHGVRUDQ] HG E\ WHP H DQG UMVHDURK FDMIRUHY — FOVMLIFDMRQ RI UMVHDUK FDMIRUEV 1Q
WP VR IP SDPADQGHIRW  IGHQMIFDWRQ R KLIK SURIW UIMVHDURK QHHGY  DSURSRHG
DGOSWYH P RGHR! KRZ UHVHDUK DUHDV UHDW DQG EXI@G RQ RQHDQRWHU DQG DA QMHMVRI
WRVH [P P HGIDM DPARQV QHAHWDU VR HIHARYHO P REIQ HGHHS RAHDQ' ' 7 UHVHDURK IQWH
BRXWH.Q &DORUDID %4IKW

5HVHDURK QHHGV DUH RUDQ HG Z IWIQ WUHH WHP HY Z W WH URVSHPRYH FRBUFOWLIEDARQ Rl
6LV &KDUDFVIAU] DMRQ ( QYLLRQP HQVIDODQG ( FRARILFDO+ HDOK DQG + XP DQ + HDOK DQG
© HOYHLQJ IRTRZ IQ) WH RUDQ] DWRQ RUGHUGHSIEMG IQ) LIXUH  : RUINKRS SDUNASDQW Z HH
SWRYIGHG RSSRUMQUWAV \R GHORWM KUK SURUW IHHDUK QHHGV IRU WHU RUDQ] DARQ $V
GHSIEWG 1Q ) UXUH  DQ\ UIHVHDUAK QHHGY WDWZ HH QRWG DV D SURUW E\ P XGB! : RUNKRS
SDUNASDQN DARRW EUHDNRXWGVAXWIRQY DIH WDUHG  DQG ERTGHG 1Q WH UIHVHDUK QHHG
QW EHBZ DQG WRH WDMHFHYHG WH P RAMDAMOWRQ DV D KLIK SURUW UHVHDUAK QHHG DUH
WDUHGVEZ IFH  DQG ERGBHG 1QWH VHRARQY EHBZ

7TKHP H
.......... > &DWIRU

.......... > 5HVHDUK 1 HHG
.......... > S5HVHDUFK 1 HHG
---------- > SHVHDUK 1 HHG

YUXWH  $ UBUIAHIBMRQR KRZ URFDURK QHHOVDUH
RUDQ] HG QR RYHDUAKIQ) FDWIRUEYDQG\WHP HY

6HD * LDQWDANQRZ BIGIHV WDAP DQ. UHVHDURK QHHGY PXWDRLIRW WIHVH WUHH WHP HV DV Z DV
HOPMG 1Q : RINKRS GMVAXWRQV EXWIRXQG WH WHP HV XVHXOWR IRFXV : RINKRS
GVAXWWRQV DQG DQDOVHY 7KH QAR UVHDURK QHHGV Z IWIQ HDRK : RUNKRS WIHP H IV RUIDQL] HG
IOR RYHDUKIQ) FOMIRUHV Rl IHDWG UHVHDURK QHHGV ( DFK IWVHDUK QHHG FRX@ EHFRP H D
GMPNQGIMIGXDAHVHDURK SURVIPARUD VHUHV Rl UMVHDURK SURVAFW



© H SUHVHQWVDQ DGEDSWH P RGHOWDWIGMADMY KRZ
UHVHDUK FDMIRUHY LHDW DQG FRX@ MWDWHD EXIEG
RQ RH DORWHU R HIEHO® IQRHDWH RYHDD

XQGHUAMIQGEQ) DQG [P SDFW 7KH P RGHOFRQUWW RI D
WAHLHG VIAWKPMUH  UAVHDURK. FDWIRUHV WDWDLH 1Q BZ HU

WAY SWIRVIGH WH EDWY IRU UMHDURK VFRSH  HJ
UMVHDURK MWV FKHP IFDOFRQIHQHWY H DP IQHG VSHARV
WMMG HF  1RUUHVHDURK FDWAIRUHV 1Q KLIKHUWALY 7KH
6FRSIQI  WHULY WH P RWAEDVDODQG LQFOXGHY UHVHDURK
FDWI RUHV WDARKDUDAMUL H WH VFRSH R GHHS RAHDQ
"7 FRQEPIODWRQ 1Q WH 6&% 7KH QHW WU
3DKZDV DG 'PSDFW IQFOGHV \ER GYHY RI
UHVHDURK FDWURUHV WDWGHMUP IQHKRZ ' ' 7 HOMY/
DQG P SDFW WH P DUQH HFRAVWP DQG FRDWEO

KXP DQFRP P XQWAV

7KH 11QDO 0 HAKDQWP V' WHUIQFOGHV UMVHDURK. FDWI RUHY WDAHDERWDM RQ UMVHDURK 1Q &Z HU
WAL VR SURVIGH WH IXMAXQGHUMIQAQ) R P HKDQWP VR ' ' 7 IP SDFW DQG QH WMMSV
© KIGH UIAVHDUAK. FDMIRUHV 1Q GILIHIHQWAHLY P D\ EH SXUXHG FROEXUHOW UHVHDURK VFRSH DQG
DSSURDAK VKRX@ DGDSVDV P RUH IQIRUP DARQ LV BDUDHG DAGZ HUWALY Rl WH P RGHY SUHVHQMG
WURXI KRXVUMLY VHPARQ Rl WH UHSRUV

© RINKRS SDUMASDQW HYDXDMG WH GIYHOR! LP SDFW IQRWP V GHAMRQ P DNQJ  LQIGHQRH RU
HQDE®I RWHUDUDV Rl UIMVHDURK. DQG HITRUN IXQGEQ) WP H RUSHWRQQHOHTXILHG \R FRP SGMW
UHVHDUK ZWIQ D FDWURY VR DGGLHW RYHIDURKIQ) UMMHDURK FDMIRUEN $SSHOGIL (- 7KH
JHQHDAFRQVHQUXV IRULP SDPWYV HI | RUALY QRWG EHBZ | RUHDRK UHVHDURK FDWURU



6LViA &K DUDRMU] DMRQ

- H GHICH 61\# &KDUDFVIAU] DIRQ DV UAVHDUAK WDWH] DP [QHV WH H \WQADQG P RYHP HOWRJ
"7 ZDAWM UHDWG VR GHHS RAHDQ GIVSRVDOMWAY Rl WH 6RXWHLO &DBRWUIID 94IKWIQFGGIQ
Z IWIQ VHGIP HONV WH Z DIMUFRGP Q DQG 1Q WH GHHS RAHDQ IRRG ZHE 7KLV DOR LQFOGHV DQ
DAWHWP HOAR H DR® ZKDW ' 7 FKHP IEDY DQG P L[ VWUHV DUH SURVHOWDQG \WH IHDVEIOV R
UHP HADWRQ

5HAHOMIQEQIV KDYH KLIKQKWG WH IREZ Q) VRSIEV UHIDLGIQ) WH FKDUDPMU] DWRQ RI GHHS
RAHDQ' ' 7 VWMVIQ6RXWH.D &DORWID

%3

* HRIWDSKLF VFRSH Rl GLVSRVDOVMIAV 7KH \VE R GHHS Z DMURAHDQ GVSRVDOWMY R
IRFXVIQWIVSWHAP HOW VSRDBMWY  DQG WHH)LUXUH  DUHDSSUWR] [P DMOD

P IOV ILRP \WH 3DBV 9HGHV 6KHD ' VSRVDOBM  HQFRP SDWHV P XSG
VBSHV 1Q WH 6DQ 0 RQUFD 9DMQ DQG WXV FROEIQVD P I[ Rl GHSWY "Q FRQWDW
' VSRVDOBIMW IV BFDWMG DAWKH GHHSHVWWH WIQAR! WH 6DQ 3HGIR %4JKWa
PHMY DQG IV (HDWHD IOW 7KHVH RSRIWDSKIE FKDIDAMAMEY P D GUYH
GLIHHQFHV 1Q WH WDQVSRUVMDQG IDM Rl ' ' 7 B\ EIRRJIFDODQG QRQ EIRBJIIEDO
P HAKDQMP V DV Z HODV SRVH XQT XH FKDIQIHV VR WG, HDRK VW 6 FHQWILE VXUH V
VXJ JHWADWHYHQ EH RQG WHVH VE R GHHS RAHDQ VWV \KRUAGXP SIQU 1Q WDQUWIR
WH GVSRVDOWMY Z DV FRP P RQSOFH DQG WHH RUH WH JHRIWDSKIE VFRSHR! ' ' 7
GVSRVDCP D EH EH\RQGG WHH\EZR VWM > @7KHHDWH — \RBONQRZ Q GHHS Z DMU
GVSRVDOMMY \WDWZ HH XVHG EHVE HHQ WH V  VIRUHHIQHY ZDWMV 1IGMU
FDNHV DQG RIO U@ ZDWMY FKHP IFDO ZDWMY  tHXVH DQG JDIEDIH P IO
H S@MYHV DQG WDGRDPRYH Z DAMV> @

9RXP HRI ' ' 7 GIVSRVHG ([ WDSROWY [LIRP QXP EHY LHSRUMG E\ 0 RQARVH

DSSUR] [P DIMD @V SHU\HDUR ' ' 7 P [[HG |Q DAG Z DWM FRX@ KDYH EHHQ
GMSRHGR DMWMDEHEZHQWH VDG V> @RXIKO HTXLYDBIQAR WH VRVEO
YROP H GMSRVHG Rl RQ WH 3DRY 9HGHY 6KHD 5 HAHQAMMGLHY DOR FRQIILP HG WDW

VRP H VHGIP HQW 1Q WH 6DQ 3HGR YOMQ KDG ' ' 7 FRQFHQWDWRQY H AHHAIQ) WRWH
|RXQG DVWKH 3DBV 9HGHV 6XSHUXQG VWM > @

0 VKRG Rl ' ' 7 GLVSRVDO $OMRXIK UHP RWMO RSHIDMG YHKIE®I 529 VXUHV
IGHQWIHG QXP HIRXV GUXP V GVSRVHG RQ WH 6DQ 3HAR %OMQ VHDBRUDG ' ' 7
FRQEP LODMG VHAP HOAQHDIE\ WHVH GUXP V WH KLIKHWAVHGIP. HOAFRQPHQADWRQY
R ' 7 ZHH QRMRXQG QHDUGXP V > @( 3%V DURKLYDOUHVHDURK [QGIEDMV WDW
' 7 ZDWMZ DV OUHD EXBIGXP SHG GILHAWD LOR WH RAHDQ IDWMHUWDQ FROBIQHG
IQ GXP V> @Y VWOXQNQRZ Q VR Z KDWH WIQAKHUH Z DVDRXD® ' ' 7 Z DM IQ \WH
GXP V



I )XWKWHRI ' HHS 2 FHDQ' ' 7 &RQVDP LODVIRQ ' ' 7 VHAP HQAFRQFHQADWRQV [Q
: WHWH GHHS EDVQV DIH P RWINHD FROARDIG B\ VHAP HOAH FKDQIH GUXP - GDNDJH
GHSHQGIQJ RQ WH H WIQMKDWGXP V FRQEIQ ' ' 7 RAHDQ FXUHQW EIR®JIFDO
IQMDPARQY DQG FKHP IFDOQMUIDPRRQV R ' ' 7 Z W WH Z DMUFROP Q VHGEP HQW
SRWH Z DMU DQG VXVSHQGHG SDUEXOWA 7KH SK\ FDOFKDUDPMUMAEY Rl \WH GHHS
Z DMU EDVQV DBRZ  Z DMU VADWIFDARQ K\ SR[ID DQG DQR[ ID VR RAFXU ZKIFK P D\
IXUNHUMBZ WH EIRGHIWDGDMRQR! ' ' 7 UHMGXHV + RZ HYHU WHUH 1V VAMOVX | LEHQW
ZDMUP RYHP HQMR P RYH P DIMUDOIQR ZIWIQ DQG RXWRI WH GHHS EDMQV RQ D
WP HVFDBI Rl P ROV DQG IX@® ALFXOW WH Z DIMUZ IWIQ WH EDVQV RQ D WP HVFD®!
R DIHZ \HDV > @P HDQQJ MYV SRWME®I IRU' ' 7 R HWDSH WH EDUQV IQR
VXURXQGEIQJ KDEMDN

| LYHOAW RI ' ' 7 UHDWAG FRP SRXQGV DQG UHIWAG E\ SLIRGXFW 6AHQNAV QRZ
XQGHUAMIQG WDWWHLH IV D P XFK EURDGHUVXIW Rl ' ' 7 EUHDNGRZ Q SURGXPW DQG
LHDMG E\ SIRGXFNV FROPAYHD LHHUHG R DV ' ' 7 WDWADQ KDYH ] IE HIHFW
EXWDH QRWWDGMRQD® P RQMRUHG 1Q WH HOYILRQP HQW DQG WXV P D EH
XQGHHMP DMG  SHAHQVVXGHY KDYH GHMPMG ' ' 7 FRP SRXQGV 1Q P DUCH
P DP P DY QU 1Q WH 6RXWHLD &DORUQD %KW @V ZHODV D GYHMW R ' ' 7
FRP SRXQGV FRP P LQIBIG Z W SHARBIXP  SURGXFW 1Q WH GHHS RFHDQ VHGP HOW R
WH 6DQ 3HGR YEMQ> @

$ 5HWHDUFK $ JHQGD | RU6LWIA &KDIWDFVIAU] DURQ RI VKH' HHS 2 FHDQ' ' 7 ' LVSRVDGELWAV

WY FUIMWFDOR EXIG RQ H MAQI UHVHDURK. FRQGXPMG Z IWIQ \WH 6DQ 3HGLR DQG 6DQ® 0 RQFD
YDMQV VR H SDQG RXU XQGHUMIQAQ) Rl ZKDW' ' 7 FRP SRXQGV KDYH SHUAMMG DQG DWH
HOMUQI WH IRRG ZHE %HBZ ZH SUHVHQWDQ DGDSWH P RGHO) LUXIH Rl KRZ WH IRGRZ IQJ
6L &KDUDFVIAL] DVIRQ UHVHDURK FDWMIRUHV LHDW DQG EXIEG RQ RQH DQRWHU EDVHG RQ RXU
SWHWP HOWDQG SURYIGH IXUMHU H SOQDWRQ R WH SOFHP HOWRI HDFK RI WHVH UHVHDURK
FDWURUHV



YLUXWH  $COSWHP RGHIR UMVHDURK FDWI RUHY Z WKLQ WH 61 &KDUDRWAL DWRQ WHP H

&KDUDPVIAU] LQJ VIKH ([ VMQADQG' IMMEXVIRQRI ' ' 7 : DWH

7KH $WHWP HOMGHQWIHG WLV UMHDURK FDMIRY DV KDYIQJ RQH Rl WH KLIKHWMP SDFW RQ
RWHU FDMIRUHV Rl IAVHDUK. WY [P SRUBQAR GRFXP HOW  \WWH I XQVSDWIOH WIQAR! ' ' 7
ZDWM LH VHGP HQNV ZDMJ FROP Q HBIYDQWEIRRIIFDOVDP SBV ~ ZKDWWSH Rl ' ' 7
FKHP IFDY DQG RWHUZ DWWV DUH SUMHQWDQG  Z KDARWDQIWP V Z WIQ WH GHHS RAHDQ IRRG
ZHEVFRQEIQ ' ' 7 7KLV ZI@SURVIGH |RXQEDWRQDOFRQM WMR HQDE®! UHVHDUFKHLY VR DWHW
IP SDFWR! WH GHHS RAHDQ' ' 7 RQ ®FDOHFR MP VV DQG KXP DQFRP P XQWAV

* HOHUD® FOMMLIHG DV DQ RYHIDURKIQ) UMVHDUK QHHG P DQ. SDUNASDQW DI UHHG WDVWKHVH VXE

TXHWRQV SURVGHG EHBZ FRX@ HQDE®I WH ZRWIN Rl RWHU 1P SRUBQMHVHDUK QHHGV 1Q DO
WUHH WHP HV ) RUH DP S® FKDUDRMU] LQJ WH I X@BK\ MEDOFKHP IFDODQG EIR®IIEDCH \WQWDQG
GMAMEXWRQR! ' ' 7 Z DM Z RX@ IGHOW\ Z KDAWRFAHDQRIWDSKIE FRQGMRQY DQG DVSHRW Rl GHHS
RAHDQ IRRG Z HEV KRX@ EH IRFDCBRIQW 1Q FKDLDAMU LQJ WH SK\ IFDODQG ELR®JI IFDOADQVSRUV
DQGIDMRI ' ' 7 : KB WHH IV VJQUEFDQMRAXV RQ P DSSIQU ' VSRVDOSMAN ~— DQG WHH
JLUXUH  SDUAASDQW QRWMG WH P SRUBQRH R H SRUQI EH RQG WIHVH VWAV DV SDWUHVHDURK
IRXQG HYIGHQRH Rl GVSRVDCH WIQEQJ 1URP QHDUKRUH RXWIQR WH EDUQV> @

7KHWH LV YDUDE® HI | ROMHTXUWHG IRUWHWH UAMHDUK SIRWFW DV WHWH DUH GYHOH GIYHY RI
WHKQRRJIFDO 11QDOADO DQG DAFHWEION AKD@IQJIHY VR FRQGXRWZ IGHVSUHDG KIS VXUH\V Rl
VHGP HOW DQG P DUCH @H DAGHSWV R P HMY "P SRUBQW WHHDH  DQXQNQRZQ



QXP EHU Rl UHBIYDOWVDURKIYHG VHGP HOWDQG EIRRJIIFDOMOP SGV ILIRP SHIWHOWWY  DQG
H M UHAVHDURK HIRUWV WDWADQ EH GIYHUIDIHG VR JDIQ IOMWDAMIKW IQR VRP H Rl WH UHMHDURK

QHHGV 7KHH IV YDOH VR EH JDIQHG ILRP JDWHUQI DGGMRQDOVDP SBV 1Q D SOQOHG DQG
FRRUGIQDMG ZD.  IXWUH UMHDUK HIRWV FRX@ \ IHG JUHDWU EHQHIW L FRIPERUDARQV DWH
IRUP HG R FRIBPAP X@EGI WSHY Rl VDP SGNV DQG GDVD VR DGGUHW P XGS®! LMVHDURK QHHGV DQG
SUHYHOMMBIQ) HJ DGGIQI VRP H\VDP ST VR H MAQ) &DDRUQID &RRSHIDWYH 2 FHDQIE ) IMKHUHV
"QYHVII DARQV VIXUH V

. KDWYV VKH VSDIDCH MQWDQG GIWMIEXVIRQRI ' ' 7 FRQVIDP LODVIRQ LQ VHGIP HOW

VIKLRXJ KRXVWIKH 6DQ 3 HGLR DQG 6 DQVID 0 RQLFD YDMQV  LOFXGLQI SRWOVDO ' 7
KRWSRW'

e : KDWRWDQLWP VFRP SUWHVKH | RRG Z HE LQ VIKH GHHS RFHDQ EDMLQV DQG LOVIHLDFW
GULHAV® RULQGLLHAV® Z VK ' ' 7 Z DWH'

e : KDW ' 7 FKHP LFDY DUH SUHVHQWQ ViKH RUDQLVP V @YLQJ L1Q DQG P LI LDV
VIKLRXJK VIKH GHHS RFHDQ EDVLQV DQG DWZ K DWFRQFHQWDMRQV!

e : KDADIH' ' 7 FROPHOADARQVIQWH Z DMUFROP QILQ FROEPWZ W FRQOEP IODMG
VHGP HQW'

e KDAWYWH YHUWDOGMMEXWRQR! ' ' 7 FROFHOWDAWRQY Z IWIQ VHGIP HQW DQG SRUHZ DIMU

e KDAWWHP RWMHIEHZ D R VXUH VHGP HOWFRQUWP IQDWRQ 1O WH EDMQV DQG KRZ
P XFK VWM GRFDWRQ DFFXWDR 1V LHTXILHG'!

e +RZ GRHVWH DGAWRQDAQ RWP DWRQ SIRYIGHG E\ QRQ WUHMGP ROWUQI Rl ' ' 7

FKHP DY IOFAGEQ] 1P SXUMHY DIMURXUXQGHIMQAQ] RI WH H WIQWDQG GMMEXWRQ RI
T HKHP DY 1IQ WH 6 RXWHLD &DDRUID %4 KW

e $UHWHHRWHUP DRURKHP [FDORRQWP 1QDQW RI FRQAHWD WDWZ HH GIVSRWHG IQ WH \VDP H
DUDDV' ' 7 ZDWM'

e +RZ EIRDYDOEGILY' ' 7 ZDAMVRRUDQWP VIIQI 1Q RQ RUQHDUWH VHGEP HOW!

1 RQ %RM®ILFDO7 LDQVSRUADQG) DWARI ' ' 7 : DWH

7KV FDMIRY WHHY VR WH SK\MFDODQG FKHP IFDOSUIRAHWHY B\ ZKIEK ' ' 7 ZDVM IV
WDQVSRUMG DQG GHIWDGHG FRQMEXW) XGP DMO R Z KHH DQG KRZ ®QJ GHHS RAHDQ' ' 7
UHP DIQVIQ WH HOYILRQP HQW7KLY UAVHDURK QHHG FDMIRU Z DV IGHQWIHG DV KDYIQI DP RGHUDVM
LP SDRPWRQ QDVWIDOUHVRXUAH P DQDIHP HQW) XUMHU DIMRXIK WHUH DUH H MAQ) P HWRGY WDW
HQDE®I EDVE P RGHIY R EH GRQH ZIW( P IQRU HIRUW IWUHTXILHV P RUH HITRUNMR GHYHBS
FRP SUHKHQWYH P DQDIHP HQAUHBIYDQWADQVSRUARUIDM P RGHY DQG JURXQG WKW WHP  XMQJ
WKIS VXUH\V 94 IGHOWA IQ) WH IX\WMUH P RYHP HOAVDQG IDM Rl ' ' 7 ZDWM WHWH UAVHDURK
QHHGV Z LOIGHQW 1XWWUH VW P RQURUQI DQG UHP HGIDWRQ QHHGV



e +RZ CRHVWHP RGHR RINKRUWH GVSRVDOFRQWIQHU] HG YW EXQIGXP S DIIHRWKMH
GVSRVMRQRI ' ' 7 ZDWMWRGD "

e | KDADIHWHP HKDQW VRI' " 7 WDQVSRWAE\ RAHDQ FXUHQW!

e  KDWWHWMR WDQVSRUWARI ' * 7 TURP WH GVSRVDOUWMY VR MWV RI SDUANFXDU
[P SRUBQRHWR KXP DQFRP P XQWAHV DQG HFRV WP V'

e KDADWHWH IOMDARH FKHP IFDOHIHFWERZ HHQ' ' 7 VHDZ DIMU VXVSHQGHG RUIDQIF

SDUANFBN DQG RWHUFKHP IEDAFRQUEP LQDQW SUHVHOWQ WH GHHS RFHDQ EDMQ HJ
SHWRBIXP \BUFDNHV"

e | KDAVWHWXRAXWDAQMIUW Rl WH GXP VDQGKRZ P XAK Z DWM LV HVADSIQI QRZ DQG DV
WHGXP VGHIWDGH'

e "VWHUH D FRQCHAARQ RUWDQVSRUARL * ' 7 EHVE HHQ WH 3 DRV 9HUGHY 6KHD DQG GHHS
RAHDQ GVSRVDOUWV!

* : KDAYWH UHDWH WRBIR! SK\ VFEDOADQUSRUASLRFHWHY 1Q GUYIQ) WDQMRWP DARQRI* * 7

e +RZ GRFIP DW FKDQIH DQG H WHP H Z HDWHUHYHQW FKDQIH WH GIYHCR! GMMUEDQRH DQG
WDQVSRWRI ' ' 7 Z IWIQWH HARV WP

e +RZ CR7&30 DQG7&30 2+ GHUIYHILRP RUHDWMW' ' 7 LH DUHWH WHRKQEFDO
E\SWIRGXFWRI ' ' 7 SURGXPARQ"

e +RZ P LIKWXWUH DRARMWAHY WDWP SDRNWHVHDIGRU HJ P 1QQJ FAOEGI O\ 1QJ DT XDRXOMUH
GHUYHG VHGIP HOWMRQ HW IQGHQAH" ' 7 IDMIQWH 6&%6

-GHOW\ 1QJ 6RXUFHVRI " ' 7 : DWH

7KV UMHDUK QHHG FDMIRY Z DV IGHQWIHG RYHD@DV KDYIQJ D KLIK P SDFWRQ QDMUDO
UHVRXURH P DQDUHP HQW% XMIQJ QRQ VBLIHMG DQDOVHV XQTXH FKHP IEDOILQIHLSUQN P D EH
IGHOMIHG IRU GLUIHHQNVWSHV Rl ' ' 7 ZDWM HJ FROEIQHIHG QRQ FROEICHUIHG DQG
SRWQWD® EH FRQQHAMG VR WH VRXUAH Rl WH P DIMUDO"GHQWA LQJ VRXURHV DQG SDAMLOV 1Q WH
FKHP IFDOFRP SRMMRQ Rl ' ' 7 ZDWM HQDEGN P RH \BUJHWMG DWHWP HONV Rl EIRBJIFDO
WDQVSRUAR! ' ' 7 1Q WH BRXWHD &DDRUQID %4IKWIQ DEGMRQ VR RWHUHAR®JIIFDODQG KXP DQ
KHDO [P SDFW $GELHWMQI WHVH UHVHDUK TXHVMRQV Z @UHTXILH P RGHUDVA HI I RUNDV QHZ
\VDP SG!I FRBIFWRQ DQG FKHP IFDADQDOMY Rl VOP SNV DUH IHTXILHG

e &DQWRXUFHVRI ' ' 7 FRQVDP LODVIRQ EH LGHQVU LHG XMLQJ XQLTXH FKHP LFDO
ILQIHBBUQWRI ' ' 7 DQGRVKHUZ DWW HJ ' ' 7 38% DRV HVE "

e : KDW ' 7 DQGRVKHUZ DWHV UHMGH LOMGH RI VIKH GIVSRVHG EDUHY DQG FDQ W SHV
Rl Z DWW EH FKDLWDRWU] HG E\ EDUHOA DP O™



e ' RVKHFKHP LIFDOWIQDWKWHY LH IQIHWBUOQW Rl GHHS RFHDQ' ' 7 LQ VHGIP HQW
FDUJ) VKLRXJIK VKH IRRG Z HE"

e +RZ GRHVWH FKHP [FDOFRP SRMRQR! ' ' 7 ZDMIURP RA-DQ GVSRDAHDMR' ' 7
ZDWMILRP WWRUP Z DMUDQG VHZ HUGMAKDUHVIQWH' RP IQIXH &KDQQHIDQG GVAKDUHV\R
WH 3DV 9HGHV 6KHD!

+IMRU Rl 2 1TWKRWH' IVSRVDCRI ' " 7

$QRWHUQHHGHG UHVHDURK DUHD LV R IQYHVIAI DM DURKLYDCY. LMIMQ RURUDOGREXP HOBMRQ Rl Z KDW
' 7 ZDWMVZHH GVSRVHG Rl DARUHQ LRXW VR GHHS RAHDQ GIVSRVDOWWMY 7KLY UMVHDUK QHHG

FDMIRUY Z DV IGHQWMIHG DVKDYIQJ DP RGHUDWA LP SDPWRQ QDWIDALHVRXUAH P DQDIHP HQWEXWW
ZDV FRMGHHG D TXIENZIQ DV IWWHTXILHV RQD D ®RZ P HGIXP HIIRUNVR H DP IQH WH

DURKLYHG GRPXP HOBMRQ LQIRWP [XWMUH UAVHDUK QHHGV DQG IGHOWA UHVSRQVE®! E®! SDUMV

3XVIRIHMHUZ W GHOM IQ) BRXUAHVR ' 7 DMMUAMHDURK QHHGV WL LQIRUP DWRQ Z I@SURYIGH

D P RIH FRP SUHKHOMYH XQGHUAMBQGEQI Rl ZKDW ' 7 DQG RWHU Z DM Z DV GREXP HOMG \R

KDYH EHHQ GMVSRVHG DQG Z KDWZ DWM VWD UHP DIQV R 1P SDRWFXUHOWDQG IXWWUH FROVEO
HARV VWP

. KDWARP SDQHV Z HH GXP SIQJ RUFROQWDRANYI GVSRVDARI ' ' 7

: KDMZDVWHPLWWHR ' " 7 ZDAWM WDAO RQARWH VXSSTHG VR VDODIH FRP SDQHV WR
GXP S"

: KDADP RXQWRI ' ' 7 ZDVGVSRVHG Rl DQG RYHUZ KDAAP H SHURG'
: KDWDP RXQWZ DV FRQEIQHU] HG DV RSSRVHG \R EXBIGXP SHG!
© KHH DQG DAZ KDAGHSW Z DV FRQEIQHU] HG DQG EXOIGXP SIQI GRAXP HOMG'

YUR®RILFDO7 LDQVSRUADQG ) DWARI ' ' 7 : DWW

7KV FDMIRY WHHY \R WH EIRBIIFDOSIRFHWHY B\ ZKIEK ' ' 7 ZDVM IV WDQUSRUMG DQG
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“GHOVU\ LQJ 5RXVIAV 51NV DQG O IMODVMRQRI ' ' 7 +XP DQ ([ SRVXWH

7KLY FDMIRY IQFGGHY UHVHDUAK DAHWQI KRZ KXP DQVDIH H SRHG R ' ' 7 RUWIQDWY
IURP RAHDQ GIVSRVDOVWY DWRADWG UMN GHYHBSP HQARI UMN P RGHY EDVHG RQ WH EHWW
DYDIDE®! VAHQAH DQG SRWIEGH P MIDARQ Rl WRWH H SRVXUHV "WIV P RWVRIMFDOWR 1IN
HWEEQK LRXWV DQG ®IYHY Rl KXPDQ HSRVXIH VR ' ' 7 1Q RWGHU\R P MIDWM IXUMHU
H SRVXUH DQG GILHAWIXVMUH UHVHDURK IRU KXP DQ KHD@M DQG ZHOEHQI 7KLYV FDMIRUY Rl
UHVHDURK Z DV JHQHD® FROVUGHHG KLIK P SDPWZ I P HGLXP  YDUDE®1 HI | RUN



8 QGHUAEQGQ) EIRDYDIOEION HVSHAD® 1Q KLIK XVH DUV @H IMKIQ) GFDWRQY  KDUHADJ

DUHDV DQG RWHU UHFUHDWRQDOVSRW  1Q DGGIMRQ VR FROFHOADWRQ BIVHY Z IOKHS HBEQAK DQG

XQGHUMIQG KRWSRW R H SRVXUH UMN 6HDIRRG VDIHW Z DV GVEXWHG H WIQMYHD 1Q WP VR

DQDO] 1QJ WH P RWMSUREDE®! LRXW R SDVW FXULHQWDQG [XWWUH H SRVXUH "W [P SRUBQMR

HQUXUH WDWAKH VHDIRRG EHQJ VDP SBIG DUH DRMD® WRVH WSHY WDADUH DRAYH® EHQI FDXIKW
RUKDUHVMG

6SHADOFRQUGHIDMRQ VKRX@ EH JLYHQ VR WH GlLIHIHQWDOYX@HDEIDN RI KXP DQ SRSXOWRQY

GXH R XQGHDIQ) KHDWN FRQGIMRQV RU IQFUHDVHG H SRVXUIH GXH VR VXEVMMQPH KDUHWAQJ
FX@{UWDOGHW RUWH DYDDEIOV RI SDINFXOQUNQGY R VHDIRRG 0 RQURUQJ [LHTXHQWD FRQVXP HG

IMK VSHAHY DQG HYHQ XMQJ P DUQH P DP P DV DV VHQWHY DIH VWDMILE DSSURDFKHV \R
XQGHUMIQGEIQ) WH FRQEP IQDQMDQGVDSH $CAMRQD® WH DGGMWYH RUM QHUIMAE HIHAW R
H SRVXUH VR P XOISG! FKHP IFDY HJ ' ' 7 PHUXU 389/ 1Q WDIRRG ZI@EH P SRUBQMQ
GHYHBSIQI VHDIRRG DGYIVRUHV

e KDWDUHVKHWUDVAILIHV VR P IO DVIA UMN VR (RFDOFRP P XQMMAHV Z KR LHFUHDWIA DQG
VXEMMWMQ VIKHVH Z DWWV

: KDWDUH VKH LRXVIV RI KXP DQ H SRVXUH VIR DQG DWRFLDWAG UMN [ LRP  GHHS RFHDQ
YT IQRXGLQI YID FXUHQWWXEMMWHOQRFH UHFUHDVIRQDO DQG FRP P HUFLDCDRY IVIHV!

© KDWSRSXMVRQV GHI LOHG JHRIWDSKLFD@® VRFIRHFRQRP LFD@® DQG RUE\ H IMAKQJ
KHDOK EXUGHQV DUH @GNHO VR EHP RWADWUMNRI ' ' 7 H SRVXUH'

e . KDWIRFDOP DUQH RUWDQIVP VDUHFRP P RQ® FRQVXP HGE\ KXP DQV YID I LKLQJ RU
DTXDFXOXWH DQGKRZ P XFK' ' 7 GRVKH FROVDLY'

e | KDWFKDQJHV DLH QHHGHG VIR GRFDOVHDI RRG FRQVXP SVIRQ LHFRP P HQGDVIRQV EDVHG

RQ QHZ DSSWRDFKHVVR P RQWRU' ' 7 FRQFHQWDVRQV DQG QHZ XQGHUADQGLQIVRI
' 7 KXP DQKHDOK LP SDFW EH\ RQG FDQFHUUWN'

e $UHVKHWH H IMIQJ VJQDWRI H SRWXWIHVR' ' 7 LH ELRP DINHW DP RQJ VKRWH
P RW\ONHO VR KDYH EHHQ DI | HAWG  GRFDOUHM.GHQW DQG RUIUHT XHQWXVHUY R VIKH
BRXVIKHUD &D@ RUQLD 94.I KW'

e +RZ GRHVKXP DQH SRVXIH\R' ' 7 VIDFRQUXP SWRQ FRP SDH R WDWRI XSSHUWRSKIE
GYHP DUQH DQG FRDWECRUDQMWP V!

e : KDAVWHEIRDYDDOEIOVRI ' * 7 VR KXP DQV YD GLIHHQAH SRVXUIH SDIKZ D\ V!

o $WZKDAFRQEP LODQMWMUHVKRGVGRHV' ' 7 R IAW RAFXUDQG GRHV IMGLLIHUDP RQJ
FRP P XQWAV Z W GLLIHIHQAFRQUXP SWRQ SDAMLDY RUYX@HDELON!

e $UHWHHKXP DQH SRVXUH EIRP DINHY WDWARX@ GMAMIXIVK WHVRXUAHRI ' ' 7 H SRVXWH

EHVE HHQ WH 3 DBV 9HUEHV 6KHD GHHS RAHDQ GVSRVDOMMY ' RP IQIXH &KDQQHORURWHU
VRXUAHV'



o : KDWDUHWH UMY DARADWMG Z IW IXWUH XVHV RN WH GIVSRVDOW DUHDV DQG KRZ FDQ
H SRVXUHEH P MIDWMG!

e KDWP RQWUCQI DSSURDAKHV FRX@ EH DSS@HG E\ DIHQAHY DV SDUARI H SDQGHG
VWRQCDUE] HGWWMAY IRV * 7 WRIQRWP RINKRWH GHYHBSP HOAMMWQI HJ  DIXDRXAGMWUH 1Q
WH 6 RXWHLQ &DORWAD %4IKW

SIW &RP P XQLFDVIRQ 6 FLHQFH

7KV FDMIRY IQFGH UHVHDURK WDW Z IO [P SIRH RXU XQGHUMIQGQ) Rl KRZ VR EHW
FRP P XQEEDW WH UHDWYH UMV Rl H SRUXHVR RAHDQ' ' 7 \R D GIYHUAW RI FRP P XQWAV 7KLV
IHVHDUAK QHHG FDMIRY ZDV @EHBIG DV GRZ P HGIXP  HIIRUNVZ W KLIK P SDFWEHFDXWH
HIHPAYH UMN FRP P XQEDWRQ Z LOEH FUMFDOWR JIYH FRP P XQUWAV WH IQRWP DWRQ WH QHHG \R
P D\NH GHAMRQV DERXWWHU KHDOK. 7KH UHVHDUAK. QHHGV 1Q WY FDWIRY \VKRX@ VHTXHQW®
FRP H DIWU Z H XQGHUMIQG WH DRXDOUMN DQG KRZ WIDWUMN YDUHV B\ JHRIWDSK\  H SRVXUH
DAMW DQG FRP SRXQGHG KHDOM WMV 3DURHUKISV ZIW WKMG FRP P XQEDRY DQG
FRP P XQW SDYRHWY Z LOEH FUWADOR Z RUIN DFFXIDMO HIHPAYHD DQG Q D FXEGMUD® VHQUMYH
ZD

e  KDWDWH EHW\SLDFVIFHV VR FRP P XQLFDVA VIKH ULHDVIYH UMN RI GHHS RFHDQ' ' 7 VR
ARFDCFRP P XQMHV' 5 HFUHDVIRQDO VXEMWHOQFH RUFRP P HUHLDOXVHWY HJ
FRP P HUFIDA WKHWP HQ DQI®WY DT XDFEXAOXUWWV

e +DYHWHHEHHQ P SDFW RQ UHFUHDARQDOVH LH  FKDQIH 1Q SXETF HQR\ P HOARUXVH QRZ
WDWSHRS®INQRZ DERXRIIVKRUH GVSRVDODQG FRP P HUADCDRAMYIW LH FKDQIH IQ SXETE
LOMUIHVNQ SXUFKDMQ) @FDOHD RRG RUVXSSRUNRUDT XDFX@UH DUHDV GXH VR SXETE
SHFHSWRQVRI ' ' 7 P SDRW'

"7+ XP DQ+ HDAK 2 XVWRP HV

: RINKRS SDUNASDOW IHOWKDW SLIRRI Rl QHHG  LH  GHWIREE®! KXP DQ H SRVXWIH Z DV [l
UHTXILHG VR MV H SHOVYH DQG ®QJ WP UMMHDURK 1Q' ' 7 KHDEM RXWRP HV 7KLY FDMIRU R
UHVHDURK QHHGV Z DV FROMGHIHG \R KDYH P HGIXP  LP SDFWDQG WHTXILH YDUDE®! HI | RUNZ IW
UHVHDURK DQIIQ ILRP XMQJ DURKIYHG EIR®JLIFDOVDP SGV OMDMUH UMMHZ YV &Z HU HIRW R
B®RQUWMGQDOHSIGHP IR\ WXGHY KLIKHUHIRWY 3DUAASDQW QRWMG WDWDBMRXIK PDQ. ' ' 7
HSIGHP IRBJLIFDOVWNGIHY H MAVWH [P SDFW DQG SRWME®! i QHUIIMAE HIHFW Rl WH R
LHDMG FRP SRXQGV DQG FR VWHWRLY VKRX@ EH FRMGHHG 1Q IXWWUH UHVHDUK 1Q WL DUHD
) XUMHU SDUNASDQW VXJIHWMG WDWP DUCH P DP P DY EH XVHG DV WH VHOWDHY Rl KXP DQ
FRQEP [QDQAH SRVXUH DQG FRX@ JIYH D J@ SVH Rl KHDY H SRVXUH DQG [P SDPWR P DP P DIDQ
A VIMP V



: KDWFDQZ HBIDUQ [ LRP (RQI VK GLODOHSLGHP LRARILFDOMKGLHYV LH  WDFNLQJ KHDOK
RXVFRP HVRI SHRS®IZ WK ' ' 7 H SRVXUHRYHUVIP H DERXWKH P DNRUKXP DQ
KHDOK HIIHFWRI VKRWH' ' 7 FRP SRXQGV  FRQFHQWDVRQV GHVHFVIAG LQ VKLY
WHILRQ"

e $UHWHHRWHUWHIIRQVWDNKDYH P IOURKD@IQIHVRI ' 7 H SRVXUH WDWZ RX@ SIRYIGH
P RUH FROWM WRUSRWQWDOKXP DQ KHDWM HIHRW RUIP SDRW!

e : KDAFDQZH®DWQIWRP OERDRY WXGHY LH DQP DOAMGHV 1Q YMR WMGIHY DERXVWNH
P HMVEERQP DQG SUREDE®I KXP DQKHDAM HIHFWRI WRVH' ' 7 FRP SRXQGV GHWPMG 1Q WH
6RXWHLD &DORWID YA KWHIIRQ'

e +RZ CRARP SRXQGHG KHDOM UM\V DITHRWXQHDEIOW VR * 7 UWN'

0 HFKDQIWP RI $PIRQRI ' ' 7 -P SDFW

0 HKDQW VR DAMRQRI ' ' 7 UHHY VR WH IQMQDOEIRAKHP IFDOSIRAHWHY B\ Z KIFK WHWH
FKHP [FDY KDYH QHIDWYH HIHAW RQ SHRS®I HJ  Z KDWY KDSSHQQI DAD FHOXOU RUP RBFXOU
GNHO 7KLY UAVHDURK QHHGV FDMIRU Z DV SOFHG KLIKHUIQ WH DEDSWYH P RGHOEHFDXVH Rl WH
JUDWH SHOW KLIK HIIRUNWHTXILHG DQG GRZ HU LP SDFWIQ WH VKRUMMP  1Q GHWLP IQIQU
QHFHWDUY UWN P MIDWRQ DQG FRP P XQEDWRQ HIRW 8 GIP DMD WRXJIK WY [P SRUBQMR
XQGHWMIQG KRZ ' ' 7 P SDPW WH ERG. SDUAEXOUD WILRXIK SRIMQWDCDGGMYH RUV QHLI IVAF
HIHPWRI WH YDURXV' ' 7 FRP SRXQGVZ W DGGMRQDOR] IQV@H P HIFXU RU3&98/ WD MAKQ
WH 6RXWH.Q &DORUQID %4 KWHRV IMP

: KDADUIHWH P HFKDQWP VRI DRARQ |RUREVHUYHG DARADWRQVERE HHQ' ' 7 DQG REHMW
P HWERTF GMDVHV LHSWIRGXPRYH  QHXURGHYHESP HOWAP SDRW DQG FDQRHY

e ' RWHWHP HKDQWP VRI DPMRQ GLLIHUDAIRWWHVXEVHVRI ' ' 7 FRP SRXQGV
GHWIPMG UHBIYDONQ WL UHIIRQY'

o $UHWHHM QHUMAE HIHFWDP RQI WH' ' 7 VXIWIRI FRP SRXQGV WDWBDG \R KLIKHUUWN
IRUKXP DQV' ' R WHVH QHHG \R EH DFFRXQMG IRUIQ UMN P RGHY"

e $UHWHH SDINXOUP HMRGREI IFDOFRQWADIQN FKD@IQIHY WDWQHHG VR EH RSWP [ HG IRU
WHH CERIDRY WYXGAHV LH ZKDAVWHEHWP DM VHD SOWMP DHW "



6\ QUKHVY $ ' HHS 2 FHDQ' ' 7 5 HVHDUFK $JHQGD | RUVKH 6&%

SARIHMHU WH IXOOMRI UMHDURK QHHGV JHOHIDIMG WILRXIK $\WHWP HOWGMAXWRQY DQG
SUHVHQMG 1Q SUHVRXV VHARRQV SLRYIGHV D FRP SUHKHOMYH UHVHDURK. DIHQGD IRU GHHS RAHDQ
"7 FRQEP LODWRQ 1Q WH BRXWHLD &DORUIID YUIKW3IGDVH VHH 7DEGI EHBZ |RUD VQDSVKRW
Rl DOR WH UHVHDUK QHHGV GIVRXWHG 1Q WH SUHMRXV ) IOAQIV VHAMRQY 5 HVHDURKHUY VKRX @S
UH HUVR WKCH ) LOGLQ1V VHPVIRQV DERYH | RUVKH | X@GHVRUSVIRQ Rl LHVHDUFK QHHGV

7TDE®  $ MDSWKRAR &DORQD ' HB 2ADQ ' ' 7 S5HHDUK 1HGY RUDQIHG B WIWHDUK FIDWIRURY DQG
\WHP DWF DUD 1 RM \WDWWLY \RE®! DEEURVDWY WH GAARUSWRQ R HDRK URAHDUK QHHG IRUHDWH R UHDCDELOW
SHHDUK CHHBVIGHRMHS DVKLIK SURIMW DUHWRULHG

1RWH 7DEOH LV FRQWLGCAHG RQ W






$ARW DOR WH GVEXWHG IMHDUAK QHHGV IRXUZHH P RAWMVARP P RQD QRWG DV FUMFDOE\
SWHWP HOABDUAAISDQW QRADAMS LQ RWGHUR! [P SRUBGAH

o &KDDPAU] DURQRI H WQWRI * ' 7  LQ GHHS RFHDQ VHGLP HOW "QYHVIMY IXQGQ) HDLD
1Q WL FUMFDOUHVHDURK DUHD Z I@SLRYIGH GILHAWRQ DQG P DQDIHP HQWFRQM WAR DORWHU
FRP SIBIG KXP DQ DQG HFAR MP KHDAM UHVHDURK QHHGV

o ([DPLODMRQRI ' ' 7 VR[LFIW LQ ViKH FROWA WRI P XGUS®I WEHWRUY LQ P DUQH @ H
7KHH LV VIMOP XFK \R GDLQ DERXWINH VR W Rl WH ' ' 7 UHDWG FRP SRXQGV RQ ®FDO

P DUQH DQG FROWEORUDQMWP V 7KH FRP EIQHG HIHFW R FR RAFXWIQI HOMLRQP HQEO
VWHWRWY 1Q WH QDWUDOHQYILRQP HOW  @\H ZDWP 1QJ WP SHIDWUHV RAHDQ DAGLLIFDWRQ
KDUP IXODODOE®RP V DQG FRQEP IQDQWH SRUXWIH  ZLOKDYH FROUGHIDE® GlLIHHQW
IP SDFW WDQ LI RQH DUMHAD® FRQUGHY DQ RUDQMP H SHUHQAQI HDAK VWHWRU 1Q
MROWRQ 6XFK H DP ICDWRQ R FR VIWHWRWY IV FHIRIQD P RUH FKDBIQILQ) EXWY FUMEDOWR
XQGHUABQGIQ) WH KROME [P SDAVRI ' ' 7 Z IWIQWH P DUQH HOYILRQP HQW

e 5N P IMIDWRQ VFIHQFH 7KH FRP SB[ W Rl GHHS RAHDQ' ' 7 [P SDPW Z I@DAIIDAHT XILH
GYHDIIQ) H MY [QRWP DARQ VR P DNH IQRWP HG GHAMRQV \R SIRMPWSHRS®! Z KI®!
UHVHDURK H DP 1QIQJ WH URXWV R H SRVXUH DQG [P SDFW IV XQGHEZ D $V MMEQGY @ WG
DYDIDE®! LHVRXUHV Z L@UHTXILH D KDUG @RN DAZ KDMHVHDURK IV DEVROWMD QHRHWADY R
P MIDW UM P SRUBQ® QRADTKXP DQ H SRVXUH Z LQEH HTXDADQG GlLI HIHQMDOXQHUDELOW

Rl KXP DQ SRSXOWRQV Z IQEH GUYHQ E\ IDRARY/ IQFGQ XQGHWDLQ KHDAM FRQGMRQV DQG
EHKDYIRY

e 5N FRP P XQIFDVRQ VFIHQFH 7KLV IV DQ IQAHDMQI® [P SRUBQMIHG Rl XG. DV WH
FRPSO[IW EUDGOKM DQG FRRFFXUHQAH R HOLRQP HQEO FKDBIQIHY DFFHBLDMV
([ DP LODWRQ Rl WIRVH EHFVASLDPWEHY \R FRP P XQIEEDM \WWH DRMDOUMY Rl GHHS RAHDQ' * 7
H SRVXUH DQG GIVSHAQDFFXUDM DWXP SWRQV Z I@EH FUMFDOR FRP P XQIFDWM WRVH VSHALE
H SRVXUH UMWV Rl ®FDOHAUHDWRQDOFRP P HIADODQG VXEVMMQRH XVHW Rl WH DUHD % RQG
WH DRMDOP HWDIHV FRQYH HG WH P HWWHQIHLY DUH DOR FUMED® [P SRUBQW/ HYHIDILQJ
WRVH H MAQI UHVRXUPAHV DQG WKVAMG SDUZHY Rl YX@H.DE®! FRP P XQWAV Z I@EH HWHQWDO
R GHYHBS FX@UDD® UHBIYDQMIN FRP P XQFDWRQ VWDWIIHY  6HYHUDOH MAQI UHVRXURHV
UHBIYDQWR FRP P XQEDAY ' ' 7 UMNWDWZ HH P HOARQHG E\ WH: RUINKRS DAMQGHHV DUH

QZ ZHEVIW > @QG \WH > @



6\QWKHSQ¥YGDSWORBHORSGGUHWWS2FHDQR7 5HVHDUFK
1HHGV

YDVHG RQWH : RUINKRS GIVRXWIRQV VXEVHTXHQADAMQQ) VHWMRQV DQG H SHINHHGEDAN 6HD
* DOV MQMHMIHG D VWKHP DWF  IQFRISRIDMY  UHWHDURK  FDMIRUHM DRIRW 6L
&KDWDPWAL] DVIRQ ( FRERJLFDCDQG ( QYLLRQP HQVIDO-P SDFW DQG+ XP DQ + HDOK DQG:  H®
%HLQJ 7KLV DGDSWH P RGHORI UIHMVHDURK QHHGV ) UXUH GHVRUEHG 1Q P RUH GHVBIOEHBZ
SURVIGHV D 1P HZRWN \R JXIGH D VHUHV R [QVHWR HOW \R DGGUHW FUMEDO' ' 7 UHVHDURK

QHHGV

YLUIXWH  $COSWHP RGHR GHS RAHDQ' ' 7 URVHDUK QHHBVIQ WHBRXWH.Q &DOROID 98I KW

1 DYLIDVIQQJ VKHO RGHO

: KDWSHD * IDQAKHDLG ILRP WH GLYHWH SDUAAISDQW HQIDIHG 1Q RXUSVWHWP HQAZ DV \WDW
WH X@P DW JRDORI DQ. UHVHDUK VKRX@ EH R P MIDM ' ' 7 UMN VR KXP DQ DQG P DUCH

@QH 7R GR WLV WH IIIAWMMS 1V VR XQGHUAMIQG ZKDAWNQG R ' ' 7 Z DM LV FXUHQW WHH

Z KHH MFXUHOW IV DQG IW SRIMOMWDORUKDP - 7KHIHRUH DQ DEDSWYH P RGHOR! UHVHDURK

FDMIRUHV JURXQGV &KDIDRMIIQ) WH ([WOWNDQG ' MUMEXWRQ R ''7 : DWM DV D
| RXQGOMRQDOUMVHDURK. DUHD IRUIQYHWR HOWLH WH  6FRSIQI 5HHDUFK  WHU "@(P LODAY

WHVWRSHR ' ' 7 FROEP IQDWRQ [Q WH BRXWH.D &DDRWQID %4IKWZ [OFRQM \XDO H DO
RWHU P DQDIHP HQAUHBIYDQW IWHDUAK QHHGV ([DPIQDWRQ Rl ' ' 7 1Q SUMVHOAGD

VHGP HQWV SRWH Z DMU DQG WH QHDUE\ Z DIMU FROP Q Z I@SWRYIGH D VQCS\VKRWRI Z KHH
' 7 KRWSRW DH GFDMG DQG SRMQMOSDMZDV R H SRUXWH R EH IQYHVWDMG

%REILIFDOVDP SEY 1V DOR FUMFDOVR WH VW FKDUDRMU] DARQ HIRUMR TN WH GHHS HD
' 7 VRWHOUWHUIRRG Z HE Z KHUH KXP DQV DQG VHOMHO/SHARY P LIKWEH H SRHG



(WEEQKIQI Z KIFK DUKIYHG DQG QHZ ® FRIIPMG EIR®JIIEDOVDP SOV FDQ VHYH DV VHOWHY' R
H SRVXUH RYHUWP H Z LOEH HWHQWDOR VFRSIQI WH KIMRY DG IXWKUH H SRVXUH RI KXP DQ DQG
PDUHOHWR' ' 7

P SRUBQW IXQGHY WKRXG NHS 1Q PIQG WDWWLY IRXQGEDWRQDO LMWVHDURK \KRX@ EH
XQGHIENHQ 1Q VHUMEH Rl VXSSOIQ) YMEOIQRIP DWRQ VR VXEVHT XHQMUHVHDUK Z KIEK Z LOVKHG

QKWRQ HOVILRQP HQEIODQG KXP DQ KHDAM UMWY 1 RADOUHHDUK QHHGV Z WIQ WH  6FRSIQ]
SHHDUK WU P XVWEH DGGUMWHG EHRWH 3DWZD\V DQG P SDRNV 5HWDUK P D\ EHIIQ : RWN

DWRADWG Z W GHHS RAHDQ R [FREJIFDOUHVHDURK IV FKDIIQILQ) DQG FDQ EH H SHOMYH WXV
WH UHVHDUK FRP P XQW P D\ VFNBI GLLIHIHQADVSHAW Rl WH SURVHQMG ' ' 7 UMMHDURK DIHQGD
EDVHG RQ DYDIDE®! IXQAQ) DQG H MM H SHINH (YHQ VR 6HD * IDQWKHDUG UHSHDWGD
WURXIK WH $\WHAWP HQAWDAMX\MUH ' ' 7 1IIQAQIV SDUAEXOUD DEGHWMQI IHHDUK QHHGV 1Q
BZ HUWAY WKRXG IQRWP VXEVHTXHQAHWHDUK LH - DQ DEDSWH UHVHDURK DIHQGD

$V''7 GVSRVDOMMWY DIH P RWH IX® FKDIDAMUHG IQYHWR HOW [Q WH  3DWZ D\ V DQG
"P SDFW5 HVHDUK  WHUZ LGEHFRP HP RUH [P SDRAKO7KH IIWAMIRZ Rl UMVHDURK FDWI RUHV 1Q WLV
WHUZ LOH SDQG RXUXQGHUMIQAQI RIVRXUAHVRI ' ' 7 ZDWM KRZ ' ' 7 IVP RYIQJ DIRXQG WH
P DUQH HQYLLRQP HOWDQG DFFXP XOMQY 1Q GHHS Z DWUIRRG Z HEV DQG KRZ KXP DQV DUH FRP 1Q
IOR FROEPAZIW ' ' 7 7KH VHFIRQG LIRZ Rl IWVHDURK. FDWURUHV EXIES RQ SUHVIRXV [IQGQIV R
GHWMP IQH WH EIRBIIFDOH WQAR! ' ' 7 FRQUEP IQDWRQ [Q P DUQH DQG FRDWEOHARV VWP V
DWHW R [EW \R FRDVEORWDQMP V DQG KXP DQV IQFBGIQ) FR VWHWRY  DQG GHWLP IQH KRZ
R EHVWRRP P XQEDMWHUWMNRI ' ' 7 H SRVXWH

"QWH 0 HAKDQMP V 5HHDURK  WHU WH P RWAKDBIQILQ) TXHWRQY UHP DIQ Z W LHIDLEV \R
XQGHUMIQGIQ) WH EIR®IIFDOP HKDQWP V B\ ZKIEK ' ' 7 P SDAW WH KHDWX Rl FRDWEO
RUDQMP V DQG KXP DQV DQG Z KHWHUIY IHDME®! VR UHP HAIDW WH GHHS RAHDQ GIVSRVDOWWMY
Z WRXWKDLP [Q) GFDCHR VWP V

5HVHDURK DFURW DOWUHH WHP HV Z L@ HHG QR DEDSWYH P DQDIHP HOWGHAMRQY IHIDLGIQI \WH
GHSRADR' ' 7 GVSRVDOAMY LQFOGQ) Z KDADPARQV Z LOEH VENHQ VR P W DM LMNVR P DUCH
RUDQMVP V DQG FROWEIOKXP DQ FRP P XQWHV $ GDSVIYH P DQDIHP HQWRI GHHS RRHDQ ' ' 7
ZDAM HJ GDP DIH DWHWP HQVUWN FRP P XQFDWRQ DQG UWN P MIDWRQ IQFOGIQ) SRWIQWDO
UHP HGIDARQ WHTXILHV DGMVAY \MDMILHV DV P RUH IQIRWP DWRQ LV GDUOHG ILRP DOUHVHDUK
FDMIRUHV DQG ZI@EH EHVWDSSWIRDFKHG WRXIK D JIRXQAQ) 1Q 1RXQGDMRQDO UHVHDURK
GVRYHUHV

$WHWP HOW SDUNASDQN HAKRHG  WDW FIRW FXWMQJ  DSSIRDFKHY  HJ FRP P XQIFDWRQ
WDOMHUIDEIOV HW  ZRXG EH AXADOWR EXIGIQI D KUK® [P SDPWKODQG HIHARYH UHVHDUK
DIHQGD ([ DP SBV R KRZ WR IQMIDM WHVH FLRW FXWIQ) DSSURDFKHY DUH GMVPXWHG EHBZ 1Q
WH’P P HADM$SPIRQV\R SGYDQFH' ' 7 SHHDURK VHRARQ Rl WKLY LHSRUWV



6\ QUKHWY P P HGIDVA $ FMIRQVVR $GYDQFH" ' 7 5HWHDURK

TKURXIK WH $\WHWP HOWGHD * LIDQAKHDUG LHT XHW | RUVHYHUDCSUIRFHVWHY DQG DSSURDRKHY WDW
DUH XWHQWD QHHGHG 1Q RUGHUWR VXSSRUAP RUIH HIHRWYH [P SGP HOMWRQRI ' " 7 UWMDUK @ H
GHVRUEH WHWH 1Q GRWICEHBRZ

' DVID 1 HHGV $ WHWP HQW

7TKHH LV VXEWEQWDOUMVHDURK RQ' ' 7 DQGDIHZ ' ' 7 UIHDWG FRP SRXQGV 1Q QHDUKRUH P DUCH
HOYILRQP HOW HYHQ Z IWIQ WH 6RXWHLD &DORUOID 94T KWWDWKRXG EH WH WU SRIQAIRU
QHZ UHVHDUAK WDAH SDQGVIQR' ' 7 UHDWIG FRP SRXQGV DQG GHHS RAHDQ HFRU MP V' $ GDWD
QHHGV DAVHWP HOAZ RX@ SURYIGH D EHWHMUM QMHVY Rl Z KDAGDWD L DYDIDE®! GRFXP HOM WH
H WQADQG P SDRWR! ' ' 7 Z IWIQ WH 6RXWHLD &DDRUQID %4IKWDQG Z KDAQHZ CDWD IV QHHGHG
VR DCGLHW WH UVHDURK QHHGV GHVRUEHG 1Q WY GRFXP HQW 3 DUNASDQW UHFRP P HQGHG WDW
HDFK UHVHDUAK FDMIRUY SUHVHOMG [Q ) LIXUH  VXEVHT XHQW FRX@ EH FOWLIHG EDVHG RQ WH
DP RXQAMR! IQRWP DARQ NORZQ ®&Z P HGXP KUK DQG WH DP RXQWR! WP H WDWZ RX@ EH
H SHAMG R DGGUHW D P DRUW RI UMVHDURK QHHGV Z IWIQ WH FDWIRU

/ LYLQJ &DVIDARJ Rl $ UFKLYHG 6DP S®IVDQG' * 7 5HVHDUFK 3LRILWDP V

$ GCDWEDH FDE®) RUDMQ) SOMRP IV QHHGHG R VXSSRUNFRMERIDARQ E\ WDANQJ DYDIDE®!
DUKIYHG \VDP SBV UHVHDURK AXMHV RU @E VSDFH DQG WP H 0 DQ' SDUAASDQW H SUHWHG
FROPHUD DERXVWH OFN Rl XQGHUABQAQ) RI WH WKH H WIQWRI DURKLYHG GHHS RAHDQ VHGIP HQW
DQG EIRRILIFDOVDP SBV WIRXIKRXWEDDRUID WDWFRXG EH GVHIDIHG IRU' ' 7 UHVHDUK
"P SRUBQW VHYHIDOUHVHDURKHLY H SUAWHG FRQFHLQ WDWIKH. Z RX@ VRRQ QHHG VR GMVSRVH RI
PDQ R WHUVDP SBV GXH VR VSDFH RUMRWDIH IWXHY ZKIFK FRX@ EH DQ XQRUXQDM DQG
H SHOMYH ®W Rl \VDP S® P DMUDOWDWFRXG EH XVHG B\ RWHU UHVHDURKHY * LYHQ WDW
FROFWY GHHS WD \DP SBV IV H SHOMYH DQG GILIEX®V P RIH FRRUEICDWMG DQG WDQUSDUHQW
®JIJIQ R VOP SBV DQG RXIVHV FRX@ IDAMMM P RIH IWMHDURK RQ ' ' 7 1Q WH QHDU IXVMWH
3DUAASDQNV \VSHALFD® HTXHMG SXEGE WDANQJ Rl \VOP SBV WDWDH QHHGHG H MV RU
DYDIOE®! |RUMDQVHU ) XUMHU WHUH Z DV IQMAVAIQ P DIQEIQQ) DQ IQGH RUQMHY Rl FXUHQW
UHVHDURKHY ZRINQJ RQ ' ' 7 \R IDADMM FRMERWDARQ DV ZHODV IQRWP DARQ DERXWWMH
| DAMARN HTXISP HQAVDQG WIKQRBJ\ WDWIMHVH OE JURXSV FDQ GIYHIDIH\RZDWEV' ' 7 HIRW

"7 IXQEQI VRIFVMARQY FRX@ EXIC FRIERUDWRQ LHTXILHP HQW IQR WHUUHT XILHP HQW DQG
SWRYIGH VSDFHV IRU SLRVSHPWYH UHVHDURKHLY VR QHVE RN VR I DAMMM KLIKHU [P SDRWUHVHDURK

H SHEMRQV

* RYHUQDQFH ) LDP HZ RUN DQG &RQQHPVIRQV Z VK 5 HVHDUFK

© KBl GHHS RAHDQ GVSRVDO VWV 1DO JHRIWDSKIFD® Z WIQ THGHIDO MUMVGIFWRQ  SRWQUWO
WDQVSRUMR! ' ' 7 IQR QHDUKRUIH HFRA VMP V P DNH WKLY D FUWFDOMXH 1RU &DDRUQID WM
DIHQAHY DV Z HO 7KXV QDYLIDAQ) P DQDIHP HOWRI WIHVH GVSRVDOUMAY SUVHQW D JRYHLODGQRH
FKD@QIH ) RUH DP S® WH UHP HAIDWRQR! ' ' 7 FRQWEP IQDWG GHHS RAHDQ VHGIP. HQW\ HOHG
IOMHD : RINKRS GIVEXWIRQV IQ WP VRl DWRADMG UIHVHDUAK QHHGV VHH ) IQAIQIVVHRRRQ



Rl WL UHSRUVDQG P DQDIHP HOWFRQVUGHIDARQY 2 SIQRQV YDUHG UHIDUEQ) WH [HDMELOV DQG
UHDWH XUHQR Rl UHP HADWRQ Rl WH GHHS VWV 1Q FROUGHIDARQ R WH VXIW Rl RMHUUHVHDURK
QHHGV "WZ LOEH P SRUBQWR XQGHIAMIQE WH WKH UMNRI ' ' 7 WR KXP DQ KHDOK 1Q RUGHUWR
NQRZ L LY EHVWR GDYH LGHQWIHG GIVSRVDOUWY XQGMMUEHG RULL SK\ MEDOUHP HAIDWRQ LV WH
EHVRSWRQ IRUBQ) WP KXP DQ KHDEM DQG Z HOEHQJ ) RUH DP S® P DQ\ WIEDOFRP P XQUAHV
Z RX@ O\HO EH UIWWIEWG [UIRP WHUXVH Rl DUHDV XQGHURIQI UHP HGIDWRQ WXV DIHPWQ) WHU

DELOV VR HQIDIH L1Q VXEVIMMQPH DQG UHRUHDAWRQ XVH Rl WH DUHD : KDADPARQY RUIQDPARQV 1Q WH
IXVMUH Z LQFDXVH WH GDWDP RXQAR! DEGMRQDKDLP VR 6RXWHLQ &DBRUQID SRSXOMRQY'

"Q WL FDVH IMFRX@ EH EHQH IHDOWR HBEQK D JRYHUQDQFH IWDP HZ RN Z W LQFOMYH SXETE
LQYROHP HOAMWDAHQDEGN UHIXOWRY DIHQAHY R FRERWDM DQG GVRXW Z KHMHUUHP HAIDARQ
IV QHFHWDU DQG 1L VR GHWMUP IQH WH FRVW [P SDRW DQG WP HIDHV \R DFFRP S@K P HDQIQIIXO
UHP HGIDODAYRQ 6P IO IWZ RX@ EH XVHXOWR P DS WH UHVHDUAK QHHGV GHMAUEHG 1Q WLV
SWHWP HOMR WH HHIXOWRY DIHQAHY ZKR XWDH WDNVGDE R HQUXUH FRRUGIQDWRQ DOG
FRP P XQEDWRQ EHEHHQ WRWH HOMEV DQG UHVHDURKHY $WHMOMRQ DQG LQYHR HOW IQ
XQGHWAMBQEQ) SURSHU JRYHUODQRH ILDP HZ RV IRU LHIXOWRY DIHQAHY \R FRMERIDM RQ
UHP HEIDWRQ DQG I XQEIQI QHHGV Z LOEH Z RUMZ KI®H

7WDQM HLDELOW DQG 6VIDQGDUGL DMRQ Rl 3 LRVRFRYY

7KLY $WHWP HOMRPXVHV RQ GHHS RAHDQ ' ' 7 GVSRVDOIQ WH 6DQ 3HGR DQG 6DQWD 0 RQED
YOMQV EHFDXVH Rl WH VI QUIFDQAGDWD J DSV DQG FKDIBIQIHY SUAVHQMG E\ GHHS RAHDQ GVSRVDO
VWAV DV Z HODV WH UHFHQASXETF DQG JRYHLOP HQAWRFXV RQ WHVH DUHDVRXWGHR! WHS 6 (3$

0 ROARVH 6XSHUXQG VMW + RZ HYHU D QXP EHURI WH UHVHDUAK. QHHGV KHUHQ DUH XQGRXEWGD

DOR UHBYDQWR XQGHUABQGIQ WH H MAQ) H WQADQG P SDRWRI ' ' 7 Z WIQ \WH 3DBV 9HGHV
6KHD DQG XQGHUMGHG &RQVRIEDMG 65 1Q' RP IQIXH &KDQQHO 7KXV IXWMUH UHVHDURK Z RXG

IGHD® EH GHVLIQHG Z W WDQUHLDELOV RI P HRGREJ HV RUILDP HZ RUNY 1Q P 1QG | RUDSSTDWRQ
WRWHU ' 7 IWVIQ&DDBRWID RUEH RQG

6VBQGDUE] DARQ Rl SIRRFRY FRX@ DOR JUHDWD DAWMAIQ WDQVHIDEIOW Rl IXVUH' ' 7 URVHDURK
3DUAASDQWV KLIKWKWG D OFN Rl FROUMMOADSSURDAKHV\R ' ' 7 VDP SGI FRBFARQ WRUDIH

SIRFHWQI DQG GDB TXDIW DWXWDQRH DQG TXDOV FRQARO 4 $ 4 & \WEQGDLGY DV H M
EDUIHY/ VR FREERWDARQ DALRW UHVHDUK @EV DQG VR WH XVDEIOV R VRP H GDVB I RUIRYHUP HQW

GHAMRQP DNQJ  3DUAASDQW HKRHG WDWWHH \KRX@G EH WBQGDUGE] HG GDW WKDUQI DQG
UHSRUMY DQG WLV \KRX@ EH FRP P XQFDWG \R DOUHHDUAKHY ZRINQJ RQ ' ' 7 \R PD\H
FRP SDUMRQV DALRW WWXGLHV HDVHU "1 WKLY IV QRWHDM® GHIQHG SHIKDSV D EUH ZRINKRS
DP RQ H SHWV Z W |DADMWRQ 1V QHHGHG VR DIUHH XSRQ WIW WEQGDLEY VR HQUXUH HILEHQW
FRP SDIMRQVRI UHVXAV 1Q WH I XWXH



) RWHUD &R@ERWDVIYH &DAIRWID" HHS 2 FHDQ' ' 7 &RP P XQW RI 3 WDAAFH

BHYHDO. RUINWKRS SDUMASDQW KDG QRWSHYIRXV® HQIDIHG Z W WH GHHS RAHDQ' ' 7 WXH
EXWKDG UHBYDQW H MM P RQURUQI SIRIWDP V' @ERDRY  WIRKQRBRJIHY DQG RU DUKLYHG
\VDP S®V WDAFRX@ EH DSSOHG &RMERWDIRQ IQFAGHG DV RQH RI WH FLIRW FXWIQJ DSSURDFKHV
IQ)UXH DQG GYHDIIQ R IHVHDUK SIRWFW Z I@EH FUMFDOVR DGGUHW WH EUHDOW DQG
FRP SB[ IWRI ' ' 7 UHVHDUK QHHGV

) RUH DP S® 1L ZHOSOQQHG P XFK FRX@ EH JDIQHG IURP \KDUQJ H MAQI VOP SGN RUFRMIPWY
\VOP SV IRUP X®E®! SIRVPW GXUQI TP MG \KIS WP H 3 DUANASDQW LGHQWIHG WH QHHG IRUDQ
RQRQ ''7 &RPPXQW R 3WPMH R H SRXQG RQ WH IGHOWMIHG IMVHDUK QHHGV DQG
VXSSRUWFRMERWDWRQ |RUP RUH HIFHQADQG [P SDRAKOUHVHDUK. ) XQGHWY FRX@ GYHIDIH HDLO
IXQEQ) IQWHWR HOV E\  IQFHOM Q) FRMERIDARQ WIRXIK HTXILHP HOV 1Q  IXQGQJ
VRIFAMWRQV RUE\ SLRYIGIQ) UHVHDUFKHUQHE RINQI RSSRUMQIWAY

SIW &RP P XQLFDVIRQ

&O®DUDQG WP HD UMN FRP P XQEDWRQ ZLOEH Rl JUHDMP SRUBQRH ' LIHHQAGHRIWSKIHY DQG
FRP P XQWAV ZIO®KDYH YDUIQ) GIYHY R UMN DQG $WHWP HQW SDUMASDQWV YRIEHG \WDW
P DQWIQQJ DQ HOMLRQP HQEOMVMWAH GIQVIQ' ' 7 UHVHDURK DQG UMNFRP P XQIFDWRQ VKRX@ EH
D KLJK SURUW DV KMRUFD® XQGHUUHVRXURHG FRP P XQWHV DUH DAKLIKHUWMN RI FRP SRXQGHG
YX@QHUDELON \R WH KHDOK IP SDFWR! ' ' 7 H SRVXUH "WZ L@EH FUMFDOR GIYHUDIH WH H WIQMYH
1*2 DQG ®FDO FRP P XQW EDWHG RUDQJIDARQV \R FR GHYHBS FXG{WD® HBIYDQW UM

FRP P XQEDWRQ VWDMJ IHV DQG VR FRQUGHU VRADOVAHQRH FHQMUHG DQG HOYILRQP HQWOMWMEH
IRFXVHG VADWMILHY VR GHYHBS HIHPRYH UMN FRP P XQEDWRQ FDP SDUQV ZIW YXQHIDE®!

FRP P XQWAV

-QFOMRQ DQG 7 WDQVSDUHOR

2QH R WH P RAUHSHDMG IHTXHWV ILRP DOUHSUHVHOMG RUDQ DWRQV Z DV WH QHHG IRU
JUHDMUIQFOMRQ DQG WDQVSDUHQR. DURXQG WH GHHS RAHDQ' ' 7 DMXH 7KXV IQFOMRQ DQG
WDQVSDIHQR.  DUH IQFOGHG 1Q WH FURW FXWIQJ DSSWIRDFKHV IQ ) LIXUH 0 DQ\ SDUMASDQW 1Q
WH: RUINKRS H SUHWHG FRQAHUD WDWSDWGEVRXVWRQV DQG QI RUP DWRQ DERXVWKH GHHS RAHDQ
"7 IQRWP DWRQ GDW UHP HADWRQ SOQV KDG QRWEHHQ VXIIIFHQW® LOFOMYH RI SRMQAD®D
IP SDRMG DQG LOMHWMG FRP P XQW P HP EHY 6V 1HGHUDO DQG ®FDOFR@ERWDARQ Z IOEH
HWHQWDOR DGGUHWW WIHVH FKDEBIQIHV 1Q WH | XVMUH

0 RUH\VSHALIFD® SDUAASDQNVH SUAWWHG WH QHHG IRU

e S5HVHDURK DQG FRP P XQIFDARQ HIRUW\R P HDQIQIIX@® HQIDIH1 * 2 V FRP P XQWHVRI FRBU
DQG YXQHWDE®! FRP P XQWAV

o "QFUHDVHG RSSRUMQMAV DQG LOYROHP HOWRI D GLYHUAW RI UMVHDURK LOWAXWRQY Z WK WH
IQMHVWIDSDAW DQG H SHUMH R HQIDIHZ W * 7

o 3DUGHIKIS Z M WEDOFRP P XQWHV Z KR KDYH QRW HWEHHQ P HDQUQIIX@ LOYROHG LQ WH
BRXWHUD &DDRWDIDYAIKW ' 7 DAXH
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7KH GVSRVDODQG VXEVHTXHQWIP SDRW Rl ' ' 7 1Q WH GHHS RAHDQ HOVILRQP HQWWDMVHV
QXP HIRXV IQMIXIQ) VAHQWIE TXHNRQY WDADUH FRP SIBIG 1Q WL $\WHWP HQW<HWKH XGP DM
JRDCRI WL $WHWP HOWZ DV'\R | DAQIW FDUHXCH DP IQDWRQ RI Z KIFK NQRZ BIGIH JDSV DLH P RW
FUIMFDODQG KRZ  IXWMUH UHVHDURK FRX@ EH DSSWRDFKHG VR P RUH HIIFHQ® DQG HIHPRYHO
XQGHUARQG WH H WIQAVDQG P SDFW Rl GHHS RAHDQ ' ' 7 GVSRVDO * IYHQ WH XUHQR R
DARFOWQ) WM IXQGEIQ) VR WY ' 7 DAXHIQ WL $WHWP HONV  SDUNEXOLD WH IIQEQIV
GVAXWHGIQWH' H52ADQ' ' 7 SHHDUK $IHYED $EDSWHO RGHVR $CAHW' HB2RDQ' ' 7
5HADUK 1 HHBV DQG P P HADMSPMRQVVR $SGYDQRH' ' 7 SHWDUK VHRRRQY  FDQ KHS IRFXV DQG
GLHPWXQGIQI VR WH P RAP SHIDAWYH DQG [P SDRMKAHVHDUK QHHGV

8 @P DMD WH GHHS RAF-DQ GVSRVDOR! ' ' 7 KDV
WIQUIEDQW [P STEDMRQY IRU WRVH  HGHIDO DQG
&DDRWQID WM QDMUDO UHVRXUFH DIHQAHV Z W
UHVSRQUEIW [RU PDQIIQY ®FDO FRDWEO
IHWVRXUAHV © RINKRS GVAXWIRQV KDG D VIARQU
IRFXV RQ HQVXUQJ WH P DQDIHP HQWUH®BIYDQFH
Rl UHVHDUFK LOQYHWP HQW GXH VR WH H SHOWH
DG FRPSG[W R DWRADMG UHVHDUK
P HMRGRBIIHV DV ZHDDV SXEQF XUHQR R
XQGHUMDQG H DMMIQ) UMN DQG P S®P HQW
DSSLRSUDVIA DGDSVIYH WUDVAI LHV " FBDUWDW
P DQMQQ) VWRQI IHODMRQWKISY EHE HHQ QDUMLDO
UHVRXURHV DIHQAHV DQG IHVHDURKHY  Z 1@ KHS
HOUXUH WDWMHVHDURK IV EHQI FRQGXPMG WDV
VWEQGEDWE] HG DQG H HRXWG 1Q ZD\V WDWFDQ
GLHAW IQRWP P DQDIHP HOAWGHAMRQV

2 YHDO WLV IQFMYH DQG FRP P XQW GUYHQ $WHWP HQADIP V \R HP SRZ HUIXQAQ)I DIHQARV
UHVHDURKHLY DQG FRP P XQWAV Z W D KROME SHYSHPRYH Rl FUMEDO ' 7 UHVHDURK QHHGV \R
DGGUHW IQ WH [P P HAIDM IXWWUH &RQWDXHG HQIDIHP HQARI WH VAHQWMIE P DQDIHP HQMMEDO
IQGXVW  DQG GIYHUH ®FDO FRP P XQWAV ZI@ EH IQMILDOR DQ HIHPRH WDQMMRQ \R
IP SOP HOWY WHVH SURUW UHVHDURK DUHDV ' HVSIW BRXWHLD &DORWIDY FRP STFDMG KMRU
ZM ' ' 7 WY P RP HOASURVHOW DQ RSSRUMQW IRUD QHZ FKDSWUZ UMWHQ B\ H FHSWRQD®
FRADERUIDAYH [QQRYDWYH DQG H I IEHQWHVHDURK GUIYIQJ P HDQIQIIXCP DQDIHP HOWGHAMRQY
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&KDUWUDQG $% +DFNQH\ .5 9DOHQWLQH '/ +RK ( 'RGGHU 1* 6WDFN 0( &RVVDERRQ -0 OF:
DQG 5HYLHZLQJ 5HVHDUFK RQ &RQWLQXLQJ (FRORJLFDO (IIHFWV Rl '"HHSZDWHU 2FHDQ 'XPS
%LIKW

9HQNDWHVDQ 0 *UHHQH *( 5XWK ( &KDUWUDQG $% ''7V DQG GXBFVL¥RWDDOW KK LBWDRW D 0 R

;LD 5 +RZ WKH ZDWHUV RII &DWDOLQD EHRINPHQDH OTHG RNIBQIHIHRK BB 2FWREHU

KWWSYV 727Z7Z ODWLPHY FRP SURMHFEWY OD FRDVW GGW GXPSLQJ JURXQG

.LYHQVRQ 9 /HPNDX ./ 3L]DUUR 2 <RHUJHU '5 .DLVHU & 1HOVRQ 5. &DUPLFKDHO & 3DXO
RI §RQWDLQHUL]HG "7 :DVWH :D(\WQ DPLOBRRS S\FRBURAAKERO

KWWSV SXEV DEFEV RUJ GRL DFV HVW E

86 (38 6RXWKHUQ &DOLIRUQLD 2FHDQ 'LVSRXDWONGBIMWVHZ ZZ" Q6BVIRIYI BWIHROQ GXPSLQJ VRXWKH
RFHDQ GLVSRVDO VLWH LQYHVWLIDWLRQ

%RQG % 3DUVRQV / %DUK\GW -% -HZHWW )5 ODULQHW % +ODYND *( "VDOHWWFRORH\5.& 3}
RI WKH 6RXWKHUQ &DOLIRUQLD %LIJKW "PSOLFODWERQYHFRO ZBS\WRHUNT XD OR XYW RBQO® EBHPMHQ R/U C

5HVHDUFK 3URMHFW (O 6HIXQGR &$
/ILHX 7 %URZQOH\ - +XIIPDQ - .KDQQD 5 /RZHQWKDO $ %DUUDJEQ 1' &RQJUHVVLRQDO '"'7 |
KWWSV OLHX KRXVH JRY VLWHY OLHX KRXVH JRY ILOHV 00&_ '"'7 /HWWHU )"1$/ S

$OXZLKDUH /* :ULWWHQ WHVWLPRQ\ RI /LKLQL " $OXZLKDUH IRU 2YHUVLJKW KHDULQJ RQ "
(FRORJLFDO "PSDFWV 6FLHQWLILF 1HHGV DQG 1H[W 6WHSV

KWWSV QODWXUDOUHVRXUFHY KRXVH JRY LPR PHGLD GRF $PHQGHG $OXZLKDUH 7HVWLPF
JHLQVWHLQ ' )HGHUDO )XQGLQJ %LOOV "QFOXGH OLOOLRQ LQ JHLQVWHLQ 5HTXHVWV IRL
KWWSV 777 IHLOVWHLO VHODWH JRY SXEOLF_LQOGH[ FIP IHGHUDO IXQGLQJ ELOOV LQF
VRXWKHUQ FDOLIRUQLD

‘RRG /) 8& 6DQ 'LHJR V 6FULSSY "QVWLWXWLRQ RI 2FHDQRJUDSK\ $ZDUGHG OLOOLR
'XPSVLWH 5HVHDUFK 6FULSSV "QVWLWXWLRQ RIKVEWDB @ RMNMDBEKIS G HKFWBPE®Y QHZV XF VDQ
VFULSSV LOVWLWXWLRO RFHDQRJUDSK\ DZDUGHG PLOOLRQ VRXWKHUQ FDOLIRUQLD GGW
*ROG 0 "7 $ 1HYHU (QEHQD BMRUAHFWLQRRI &RXGRALOSY 777 RSF FD JRY GGW
&KDUWUDQG $% OR\ 6 6DIIRUG $1 <RVKLPXUD 7 6FKLQD]L /$ 2FHDQ 'XPSLQJ 8QGHU /RV $C
%RDUG 3HUPLW $ 5HYLHZ RI 3DVW 3UDFWLFHVY 3RWHQWLDO $GYHUVH "PSDFWV DQG 5HFRP
/$5:48&% 5HVROXWLRQ 1R

OF:LOOLDPV -& .HVVRX8BGDWRRUHIQE 5HYLHZLQJ 5HVHDUFK RQ &RQWLQXLQJ (FRORJLFDO (I
"7 :DVWHV LQWR WKH 6RXWEKD QWD L IBKQUF DA IKMDQRIUDSK! &LUFXODWLRQ DQG 'LVSH
'DQJ ; :DQJ :; 8SWDNH DEVRUSWLRQ HIILFLHQF\ DQG HOLPLQDWLRQ R(QYLU® @ DIRQBIXIK \

6WUDQGEHUJ % %DQGK & YDQ %DYHO % %HUJTYLVW 3% %URPDQ ' 11 & 3HWWHUVHQ + 5
VSDWLDO YDULDWLRQ RI RUIJDQRFKORULQH FRPSRXQGV LQ D SHO®RLF7TIRRBOZHEYLQRVXH QR

=HQJ (< 7UDQ . 'LVWULEXWLRQ RI FKORULQDWHG K\GURFDUERQV LQ RYHUO\LQJ ZDWHU VH
BOHXURQLFKWKLQ WHKHWAEDWW®O RFHDQ 6RXOWKHRQ &ROLAROQEBKH®6S$

LGG .$ %RRWVPD +$ +HVVOHLQ 5+ OXLU '&* +HFN\5( %LRPDJQLILFDWLRQ RI "7 WKURXJK
0DODZL (DVW $IULFD "PSRUWDQFH RI 7URSKILE RKY HE LD §6 RKOIQFEER Q 6RXUFH

*DUFHORQ '. 5LVHEURXJK 5: -DUPDQ :0 &KDUWUDQG $% /LWWUHOO L(DHHRFXW YXOHX\W RR 8 9 KFDI
UHLQWURGXFHG WR 6DQWD &DWDOLQD "VODQG LQ VRXWKHIRF KIDGLORVQRIDWKE 5DSRROE k@
%LUGV RI 3UH\HDG\G REOERMXUJ % 8 &KDQFHOORU 5

%XUQHWW /- 6RUHQVRQ .- %UDQGW - 6DQGKDXV ($ &LDQL ' &ODUN 0 'DYLG & 7KHXOH -
'"HSUHVVHG +DWFKLQJ 6XFFHVV RI &DOLIRUQLD &RQGRKN SROQGWURGXFHG WR &HQWUDO &DC
6WDFN 0( &RVVDERRQ -0 7XEEV &: 9LOFKLV /> J)HOWRQ 5* -RKQVRQ -/ 'DQLO . +HFNHO *
(QGRFULQH 'LVUXSWLQJ &KHPLFDOV LQ WKH &ULWLFDOO\ (QGDQJHUHG &DOLIRUQLD &RQGR!
(QYLURQPHQWYV (QYLURQ 6FL 7HFKQRO
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GH :LW &$ %RVVL 5 'LHW] 5 'UH\HU $ )D[QHOG 6 *DUEXV 6( +HOOVWU,P 3 .RVFKRUUHFN -
7UHX * 9RUNDPS . <XDQ % (XODHUV " 2UJDQRKDORJHQ FRPSRXQGV RI HPHUJLQJ FRQFHUC
SRWHQWLDO DQG FRPSDULVRQV ZLWK OHJDF\ FRQWDPLQDQWYV (QYLURQ "QW

7UXNKLQ $0 %R\DURYD 0' 2UJDQRFKORULQH SHVWLFLGHV +&+ DQG "'7 LQ EOXEEHU RI VSR
6HD RI -DSDQ O0DU 3ROOXW %XOO

7UHJR 0/ +RK ( :KLWHKHDG $ .HOODU 10 /DXI 0 'DWXLQ '2 /HZLVRQ 5/ &RQWDPLQDQW ([S
%LRPDUNHUV LQ 6RXWKHUQ &DOLIRUQLD %RWWOHQRVH 'ROSKLQV (QYLURQ 6FL 7HFKQRO
*DOOLJDQ 70 %DOPHU %& 6FKZDFNH /+ %ROWRQ -/ 4XLJOH\ %0 5RVHO 3( <OLWDOR *0 %}
EOXEEHU VWHURLG KRUPRQHV DQG SHUVLVWHQW RUJDQLF SROOXWDQWY LQ FRPPRQ ERWW
$0ODYD -- &DOOH 3 7LUDS« $ %LHGHQEDFK * &DGHQD 2$ ODUX\D . /DR : $JXLUUH : -LP«Q
3HUVLVWHQW 2UJDQLF 3ROOXWDQWY DQG OHUFXU\ LQ *HQHWLFDOO\ "GHQWLILHG "QQHU (VV
RI WKH *XD\DTXLO *XOI (FXDGRU (FRWR[LFRORJLFDO 6FLHQFH LQ 6XSSRUW RI 3ROOXWDQW
0DU 6FL

ODFNLQWRVK 61 'RGGHU 1 $OXZLKDUH 6/ ODUX\D . &KLYHUV 6 'DQLO . +RK ( 1HZO\ LGHQ
LQ VRXWKHUQ &DOLIRUQLD ERWWQHR®VHFGRDISKKQRO

'"H/RQJ 5/ *LOPDUWLQ :* 6LPSVRQ -* 3UHPDWXUH %LUWKV LQ &DOLIRUQLD 6HD /LRQV $VVR
5HVLGXH BPLHQWF H

*LOPDUWLQ :* 'HORQJ 5/ BPLWK $: 6ZHHQH\ -& 'H /DSSH %: S5LVHEURXJK 5: *ULQHU /$ 'DL
3DUWXULWERRQLLRUWKE 6HD /LRQ - :LOGO 'LV

=DNKDURY 90 <DEORNRY $9 BNXOO $V\PPHWU\ LQ WKH %DOWLFPELIR 6HDO (IIHFWV RI (QYL
'"H *XLVH 6 ODUWLQHDX ' %«ODQG 3 )RXUQLHU 0 3RVVLEOH PHFKDQLVPV RI DFWLRQ RI HQ)
EHOXJD ZKDOSHK\L QDSWHUXWLOR®FBHMDOWK 3HUVSHFW

IDKYLV *3 :HOOV 56 .XHKO ': 6WHZDUW -/ 5KLQHKDUW +/ 9LD &6 'HFUHDVHG O\PSKRF\WH
GROSKLXQWVLRSV WX PVYWRFLDWHG ZLWK LQFUHDVHG FRQFHQWUDW(BQMURIQ3&HD DWIG ''7 L
3HUVSHFXSSO

'H 6ZDUW 5 5RVV 3 9RV - 2VWHUKDXV $ "PSDBHRG D PRXQEGMGLIR) W R WEIRROF BEMPOVDWH G
(QYLURQPHQWDO &RQWDPLQDQWYV 5HYLHZ @Y LU R H+ AD QR KHBKEISAES HEWX G \

*X0O0ODQG )0' +DOO $- <OLWDOR *0 &ROHJURYH .0 1RUULV 7 'XLJQDQ 3- +DODVND % :KLW
3HUVLVWHQW &RQWDPLQDQWY DQG +HUSHVYLUXV 2W+9 $UH 3RVLWLY HDORSKRALDWHG :LW|
FDOLIRUQURQWY ODU 6FL

%«ODQG 3 HW DO 7R[LF &RPSRXQGV DQG +HDOWK DQG 5HSURGXPW LNDHN HIVHFHWY LQ 6W /DZ

5DQGKDZD 1 *XOODQG ) <OLWDOR *0 'H/RQJ 5 OD]JHW -$. 6HQWLQHO &DOLIRUQLD VHD OLR
H[SRVXUH DVQG Q\GAHLU DVVRFLDWLRQ ZLWK F2@AHYHD@WKQIHFWLRXV GLVHDVH

ODF*UHJRU -6 &KDQJHV LQ WKH DPRXQW DQG SURSRUWLRQV RI ''7 DQG LWV PHWDEROLWHYV
VRXWKHUQ &DOLIRUQLD JLVK %X00 86 'HS 180RPE HWD U D YWAMK 265HHDQ $WPRV $GP

+RVH -( &URVV -1 6PLWK 6* 'LHKO ' 5HSURGXFWLYH LPSDLUPHQW LQ D ILVK LQKDELWLQJ I
&DOLIRQYLDRQ 3ROOXW

&DOLIRUQLD 2IILFH Rl (QYLURQPHQWDO +HDOWK +D]DUG $VVHVVPHQW 2(++$

KWWSV RHKKD FD JRY DGYLVRULHY VDOWD PROLFD EHDFK VRXWK VDQWD PRQLFD SLHU V*t
&DQR 6DQFKR * 6DOPRQ $* /D OHUULOO 0% $VVRFLDWLRQ EHWZHHQ ([SRVXUH WR S S ''7 D
"QWHJUDWHG 6\WVWHPDWLF 5HY(ICHZ DRG OHMW D W R BG\WV.SHFW

&RKQ %$ &LULOOR 30 7HUU\ 0% "7 DQG %UHDVW &DQFHU 3URVSHFWLYH I8V X%GLRWOQGXFW
&DQFAVW

&LULOOR 30 /D 00 .ULJEDXP 1< &RKQ %$ *UDQGPDWHUQDO 3HULQDWDO 6HUXP ''7 LQ 5HOI
$GXOW 2EHVLW\ 7KUHH *HQHUDWLRQV LQ WKH &KLOG +HDOWK DQG 'HYHORSPHQW 6WXGLH\
$VVRF &DQFHU 5HV $®R\GCREQBRHMG2QFRO

86 (3% )LVK &RQWDPLQDWLRQ (GKEFDNVROQZE&R GO ERUD WILY H
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$SSHQGL[ $ &DOLIRUQLD "7 5HVHDUFK 1HHGV :RUNVKR
)DFLOLWDWRUV 1RWHWDNHUV $GYLVRU\ &RPPLWWHH

2UJDQL]JHUV BDUWLFLSDQW $IILOLDWLRQV

$PDOLD $UXGD 86&FGD *UDQW %DOORQD :HWODQGYV /DQG 7TUXVW

/ILDQ *XBDOLIRUQLD 6HD *UDQW %URDG 5HDFK )XQG

$PXO\D -DYBBL 6WXGHQW &DOLIRUQLD 'HSDUWPHQW RI1 )LVK DQG :LOGOLIH

$OOHJUD /D&HMURUQLD 6WDWH 6HD *UDQ&D PHORORZLD 'HSDUWPHQW RI 7R[LF 6XEVWDQFHV &R
&DOLIRUQLD &RRSHUDWLYH 2FHDQLF )LVKHULHV "QY

YDFLOLWDWRUV &DOLIRUQLD 2FHDQ 3URWHFWLRQ &RXQFLO
&DOLIRUQLD 2IILFH Rl (QYLURQPHQWDO +HDOWK +D]

/LQGD &KLB®HERQHD *UDQW &DOLIRUQLD 6HD 8UFKLQ 'LYHUV 1HWZRUN

3K\OOLV *ULIBR® BHD *UDQW &DWDOLQD "VODQG &RQVHUYDQF\

ODULD 0DGUREH®BHD *UDQW &HQWHU IRU %LRORJLFDO 'LYHUVLW\

/HDK 6KR&6& 6HD *UDQW &KDUWUDQG (QYLURQPHQWDO //&

&KDUORWWH 6W8H&HEHR QU D Q W &LW\ Rl /RV $QJHOHV (QYLURQPHQWDO ORQLWRULQ.

HYLQ 7UDSMIOLIRUQLD 2FHDQ 6FLHQFH 7URDWWDO &RQVHUYDWLRQ $VVRFLDWLRQ &DOLIRUQL
ODGHO\Q :DPS®BIOLIRUQLD 6HD *UDQW &UHHN /DQGV &RQVHUYDWLRQ

*DEULHOLQR 6KRVKRQH 1DWLRQ
1IRWHWDNHUV +HDO WKH %D\

/RV $QJHOHV 5HJLRQDO :DWHU 4XDOLW\ &RQWURO %
$DURQ $Q&MOLIRUQLD 6WDWH 6HD *UDQWRMG@RAOHY :DWHUNHHSHU
(PLOLD $QWULP &DOGIRUIQLD 2FHDQ 6FLHQBHLQUXYWPPDO &HQWHU
$OH[ %HYOIOLIRUQLD 6WDWH 6HD *UDQW QBOIO®RZ ODPPDO &RPPLVVLRQ

ORQWDQD 'HBBRGBWXGHQW ORQWHUH\ %D\ $TXDULXP 5HVHDUFK "QVWLWXWH
(PPD -RKQVEBR®& BWXGHQW 1IDWLRQDO "QVWLWXWH Rl 6WDQGDUGY DQG 7HFKQR
6DPDQWKD .BB® 6WXGHQW 1DYDO "QIRUPDWLRQ :DUIDUH &HQWHU 3DFLILF
~VDEHOOH O0DUWLQH]8&R UMMZXAH QW 12%%

.LPL 5RJH&NOLIRUQLD 6WDWH 6HD *UDQWI1R® ORRXWKZHVW )LVKHULHV 6FLHQFH &HQWHU
12$$ 1DWLRQDO &HQWHUV IRU &RDVWDO 2FHDQ 6FL
$GYLVRU\ &RPPLWWHH 12$$ 2I1ILFH RI 5HVSRQVH DQG 5HVWRUDWLRQ
6DQ 'LHJR 6WDWH 8QLYHUVLW\
/JLKLQL $OXZBRKDUSSY "QVWLWXWLRQ RI 2EBRQQRHUR SKMDWH 8QLYHUVLW\ 5HVHDUFK )RXQGDWL
$00DQ &KDUSKDIUQMUDQG (QYLURQPHQWDOD/Q&' LHIJR 6WDWH 8QLYHUVLW\ 6FKRRO Rl 3XEOLF +F
*DEULHOOH &DRUZHHOLQR 6KRVKRQH 1D W L6AO® % IHIRRLRR :LOGOLIH $OOLDQFH
"HWODQGV /DQG 7UXVW 6DQWD ORQLFD %D\ 5SHVWRUDWLRQ &RPPLVVLRQ
OLFKDHO 4M\O®QJIJHOHV :DWHUNHHSHU 6RXWKHUQ &DOLIRUQLD &RDVWDO :DWHU 5HVHDUFK
'DYLG 9DOH@WLPHUVLW\ RI &DOLIRUQLD 66DXQWKIH %® &PMWUDRUQLD &RDVWDO 2FHDQ 2EVHUYLQ.
6WHYH :HLVERXYWKHUQ &DOLIRUQLD &R D VEXDOU:DHHIU) R I Q6 DWALKR Q
3URMHFW 6&&:53 7KH 2FHDQ )RXQGDWLRQ
86 (QYLURQPHQWDO 3URWHFWLRQ $JHQF\
‘H ZRXOG OLNH WR DFNQRZOHGJH WKH F 18L&V L)RIRG FRIBN WIXDXMGELFR.M@WL \RW BXW L R Q
RUJDQL]HUV IDFLOLWDWRUV QRWHWDNHBOWLYBQELGYRVRDORFRRPQMOWHHYLY VBRKRRO RI 9HW
GHYHORSPHQW RI WKH :RUNVKRS 8QLYHUVLW)\ Rl &DOLIRUQLD /RV $QJHOHV
S8QLYHURLVEDOLIRWBOIQDLHIRG6FULSSYVWLWXWH
2FHDQRJUDSK\
8QLYHUVLW\ RI &DOLIRUQLD 6DQWD %DUEDUD
8QLYH BRWBIRXW KL | R U QLOBY WIR(R®YLURQPHQWDO
6BWXGLHV
8QLYHUVLW\ Rl 6RXWKHUQ &DOLIRUQLD .HFN 6FKRR
86 6HQDWH
'"HVWHUQ :DVKLQJWRQ 8QLYHUVLW\
'RRG (QYLURQPHQW "QIUDVWUXFWXUH BROXWLRQV



$SSHQGL[ % & &RQIHUHQFH $JHQGD DQG 6SHDNHUV OF

6HVVLRQ &HUWDLQWLHY DQG 8QFHUWDLQWLHV RI D +LVWRULFDO /HJDF\

e $00DQ &KDUSKIDIUQMUDQG (QYLURQPHQWDO //& "GHQWLI\LQJ HFRORJLFDO HIIHFW\
LQWR 6RXWKHUQ &DOLIRUQLD %LJKW EDVLQV

e 'DYLG 9DOH@WL@HUVLW\ RI &DOLIRUQLD 6DQWD %DUEDUD 60RSS\ GXPSLQJ RI '
ZH GRQ W NQRZ

6HVVLRQ (QYLURQPHQWDO (IIHFWV Rl 2UJDQRKDORJHQV

e (XQKD +R&DQ 'LHJR 6WDWH 8QLYHUVLW\ '"'; $FFXPXODWLRQ LQ 5HJLRQDO ODULQH
+HDOWK "PSDFWYV

e JUDQFHV *XO0ODQ®H ODPPDO &RPPLVVLRQ +HDOWK HIIHFWV RI RUJDQRFKORULQH

e .DUL 6D®WQ 'LHJR 6WDWH 8QLYHUVLW\ $TXDWLF WR[LFRORJLFDO DVVHVVPHQW R

6HVVLRQ +HDOWK (IIHFWV DQG (SLGHPLRORJ\

e +RZDUG +XFN 6FKRRO RI OHGLFLQH 8QLYHUVLW\ Rl 6RXWKHUQ &DOLIRUQLD /RQ.
8SGDWH RQ WKH (SLGHPLRORJ\

e OLFKHOH /D OMQUYBOVLW\ Rl &DOLIRUQLD 'DYLV +HDOWK HIIHFWV RI ''; URGHQ

/LJKWQLQJ 7DONV

e /LVD /HYGRULSSY "QVWLWXWLRQ Rl 2FHDQRJUDSK\ SUH UHFRUGHG /HYLQ 1HLUD
PDFUREHQWKRYV LQ 6DQ 3HGUR %DVLQ

e &KULV 6WUDRR/GI\(QYLURQPHQW "QIUDVWUXFWXUH 3UHOLPLQDU\ 7R[LFLW\ $VVH\
9LFLQLW\ RI '"'7 :DVWH %DUUHOV RIl &DWDOLQD "VODQG VRXWKHUQ &DOLIRUQLD

e 1DWKDQ 'RGGMHW 'LHIJR 6WDWH 8QLYHUVLW\ 7KH +LVWRULFDO 7UHQG RI ''; LQ &DO

e .HOOL +DFNQWHUWR|[ 2QJRLQJ LQYHVWLJDWLRQV FRQFHUQLQJ WKH UHSURGXFWL
FRQGRUV

e 6DXOR 0XOOHUG6FRDESBY "QVWLWXWLRQ Rl 2FHDQRJUDSK\ &XUUHQWYV ZLWKLQ 6DQ
GDWD RI RSSRUWXQLW\

e .HQ 6FKIWBIRXWKHUQ &DOLIRUQLD &RDVWDO :DWHU 5HVHDUFK 3URMHFW $XWKRULW

6HVVLRQ (QYLURQPHQWDO 3URFHVVHV

e -DPHV OF:LOOBRRVYHUVLW\ RI &DOLIRUQLD /RV $QJHOHV &LUFXODWLRQ DQG 'LVS

e - 6DPXHO $AOHRO\WLFV //& 7HVWLQJ WKH SRVVLEOH KLVWRULHV RI "7 LQ RIIVKR

e 7LQD 7UHBEGQGHYHUVLW\ Rl &DOLIRUQLD /RV $QJHOHV OLFURELDO SDWKZD\V RI RU.
VHGLPHQWYV

'D\ 2SHQLQJ 7DONYV

e -RKQ &KHVQXWW DQG {RGLYWRRE®HQWDO 3URWHFWLRQ $JHQF\ 5HJLRQ )HGHUDO
"RUNJURXS 3URJUHVV DQG &KDOOHQJHV

e ODUN *R@B®OLIRUQLD 1DWXUDO 5HVRXUFHV $JHQF\ 2FHDQ 3URWHFWLRQ &RXQFLC
&RQWDPLQDWLRQ RIlI /RV $QJHOHV &RXQW\

3LWFKHV

e ODUD )UHLBOEBKSSY "QVWLWXWLRQ RI 2FHDQRJUDSK\ 7UDQVSRUW SDWKZD\V IRU |
LQ WKH 6DQ 3HGUR EDVLQ DQG UHJLRQDO FRQQHFWLYLW\

e :LOO %HUHGMR®UVLW\ Rl 6BRXWKHUQ &DOLIRUQLD &KDQJHV LQ VHGLPHQWDWLRQ

e (ULQ 6DWWHUWEDDLRULD 6HD *UDQW B6FULSSV "QVWLWXWLRQ RI 2FHDQRJUDSK\
WKURXJK WKH SHODJLF PDULQH IRRG ZHE

e &KDUOHV :BRAWKHUQ &DOLIRUQLD &RDVWDO :DWHU 5HVHDUFK 3URMHFW $XWKRU

e $QJHOLFD 5RGUDRDYPIO]"QIRUPDWLRQ :DUIDUH &HQWHU 3DFLILF %HQWKLF (QDEOHG
2SHUDWLRQV 1RWLILFDWLRQ 6\WVWHP % ($&216

e .DWKHULQH 3IHDWHWKH %D\ 3URWHFWLQJ 3XEOLF +HDOWK DQG $GYRFDF\

e $PDOLD $OP®DGIDYHUVLW\ Rl 6RXWKHUQ &DOLIRUQLD 6HD *UDQW 3URJUDP 8SFRPL(
5HVHDUFK 1HHGV $VVHVVPHQW :RUNVKRS
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$SSHQGL[ ' &DOLIRUQLD "'7 5HVHDUFK 1HHGV :RUNVKR.
RINKRS' D\ -XO

% URR&BIUQHMIUR RNHJ QIHW K&R PP X QL FD'WU R BWRRBUH DU D @W & H U YOHWY K3HU R J UDIPL FIHRW
$ODVANDHIRDR D VKLQIMNPYD GWRIUDRAH OO RWKHDWLRBEODOD QME U DUV R RINTHO WRK H
16*20LDIWRRKREHPUD QWXFDWRW\Z RE»N1 DQ®H U YDHN KBHH DRBUL Y HUVTYWMAWO BQ FOXVL'RQ
7TUDGLVDLRBRPOQRZOHGJHDQEGDFLOLWRWIDIRBECBK K ROBNYV W IBH MW HIQYLROIRQBXEOLF
$GPLQLVWUDWLRQ DQG KDV IRFXVHG KHU FDUHHU RQ ERWK WKH LQWHUQDO DQG H]J
DW WKH ORFDO VWDWH DQG IHGHUDO OHYHOV

*DEULHSOURZ MDEULKBORHANDPHPEHRIW KW D O ORQ/D D(DEMEU X Y%\WR D DG G\9 L F&K D RUW K H
*DEULHOLQR &FHR BEROQIHR L6R X W K&D@L | RDEIUD. BORBKDYPPHQMHSHUL BDQ/SDVVLRQ
RXWGBA®EQYLURQFISAWDWDLRQL ADWHGHDR O W X UDWWK¥WMIIDJQEH WX HQVWIPBR UNBW
WKHHD QY WL \DYWKBHBELH QG MWRIIBRBP\BX W G R&XF D VERRQY G L Q(MDANRYQVWXGNQWUNHOLQJ
DQ&N L @M D W D'OLGIIWMGEY D E UL HOLZIR N R P SR Z BIRIX W K&I@L | R WE BH@W LU R Q R MQMZD O G V
DQG DOOLHV WR "QGLJHQRXV SHRSOH WKH ILUVW VWHZDUGV Rl WKLV ODQG

'DYLG 9DOH@®W LIIHO H QRARLAYHKIFR U BIUH V L G H@QG\RLDEE DIL QD U WKL H QAMKIR X Q GEQUHFWR U
RIW HO D U LML H GHHR J UDW K&R O ORMIEH HD WWXIEDBBWD'LVW L Q J XLUWVRINMERI HR F K H P LDVQAGU \
OLFURELRGRHBD QYWD UEBUR | HVADROH Q WIHYH MDAVKH UR KXW KIHQ W H U IRAR\LIFRI@® B \G
FKHPLFRRXNVKWHP DO OH VI QIS DFDW WHKQW L U R MRHERVEN KHHQ Y L U R Q/RHUQVE W KHRHFHR/O R J )\
DQBROXVRIMRKIL FUREHVHV HDWHIKR Q G X MMM 832DDQ $89V X U YBWR XWQKHHH S Z RWHDQ
EDVLAKWL AKXV VL@ RFXPHQWL @IV WHQ OVVRFLAMVWFHEERPPXQLWRWWHFHXWROUJDQL]HG
WKED L IR &R DDAKIORWRR WDP L QB YILHRUFARERKR Q Y HRQF\GER KW K&DUAL | R'G Q UM VH D UWIRH U V
VKDUH WKHLU ILQGLQJV DQG EHJLQ GLVFXVVLRQV DERXW UHVHDUFK QHHGV WKDW

ODUNROGVWKIHRUPK[WFXWLYHFRIRBE&D Q& K'H S X V6 H F UH WRIGUF\H DIQ & R D V SWDAOLR W K H
&DOLIRDYLXBHMR X SBHQ FY 0D UNR O\GH U YOHIBN HD G Y LW R/KHR Y HU Q R @ K&H F U HRVIDJW X U D O
5HVRXUF®E LUHBROEMLH QUAHM HEDUZFEU L WBLCADWQ H W\RKQLFSMEDMRHW HR @ R D VOVDEDF H D Q
UHVRXWUERD/OL | RULLIFIK LD S SR L Q WHRHEZQWN K$& /$$VVRF OD WK D QFHBQAYLURQBPAGW
6 X VW D L QDKEH. BHIWHVBK 16 XY W D L/QRPIEDIH OB RAK D O OHIQR BWL W B& / $0 D UND W KIH UR/VUDHV
+HDWKH D \ZKH UHHV H U YII\BV K HBLULH V L GRI WH D UX U L QUK B PKIHZRUNRQGRFHID@ GERDVWD O
OHJLV DIVELRIMVAW R UP ZR2DAMH U WPIOK)® JHP BQW D U L BRIQ V H U YIDQOVELARIV WH\OW R UIVW X R @
SURMBBWYRJURNWW KR X UR/IKLFD UHHWH V H OB F X VRIGE H D ZID WHXD COLOV& H D QW KN V
ZHOO DV VXVWDLQDEOH ZDWHU UHVRXUFHV PDQDJHPHQW

(XQKBRK(XQB+RKW3URMRDQAYLVERDRBIWKHSDUW RH@W L UR Q PHHDWIDEKKEF K RRIO

3 X E G HD WA QL H J&W DBQHL Y H UNHLLWH Y H DLWR K X VRI@G W KID VRHR U J D DR 6 W D P LLQIDOQRDIE

PLFUR YV HRSYLLFU RWY 2 & DO XEBLLRON W KIHS H QW L IR D)W Y R RUQWOHF R J R QHRBY HRQWDPLRQ G W V
KX® @ QBLOGRRQM DP HODRMPOWN HV V P6KHADA \HD RVH[SHULH@FD Q D ORWLYV DOAHHY HO V

RI FKHPLFDO FRQWDPLQDQWY LQ YDULRXV VDPSOH PDWULFHV XWLOL]LQJ FKURPDW

FROQWDPLEBRIWLE&WD UL RRYW LU R Q FPHHEWDKILIVQ F O XWBKIKA HR IW D U J HVQKEER Q W D URBIVWH G

VSHFWURPHWU\ PHWKRGV IRU HQYLURQPHQWDO FRQWDPLQDQW PRQLWRULQJ

RINKRS' D\ -XO

$OO0ORKDUW UD@GHID UW UDE B U HHUY L U R Q R/HEE @ WO/ W F R @RUE VWV V HVYIRAD W RD U G

FHUWE\WHKSPHULBR@RGR[LFRORIWVIRUPEADWHUD OLALH QRE D O/L | RIRQEQIVWGHYLRQDO

:DW HIX DW& R Q WRDU G5 : 4 & %+ HZ D W KWH Q LORUN KRRW KRIULJLDMHDR®PSLQRI'7 UHSRUW

LV V XEAG KBIJ H QIEQ Z K L FKH\@ R [MQ V LSYXHE ®IWW HQWGROH VW RIDWRRW RUH LQVKHVH

GHHS ZEWWUONZD W K$HU L Q FLLGDHMVON/RW KIROORZ 7X 8 FH QX P S LIQ@H VW L JDRWPLRIDHWQH G
+HDOBRRY L[ISGWWV W LP@QKH "7 WUDDDL QR @W UKK/HP LB B8 W KU WLBIFR V W

UHFH@W®W®\G \S UL Q FALGEDHV WD QEBW R DRV KRRIY KMIX VW U HIOHHIREHRE YLAF R O R 1L F-DF®VIV

'"HHSZDWHU 2FHDQ 'XPSLQJ Rl '"'7 :DVWHV LQWR WKH 6RXWKHUQ &DOLIRUQLD %LJKW
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