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7KH SDWW HDU KDV EHHQ RQH RI J LRZ WK
DQG FKDQJH IRURXURW DQL DWRQ : LW
GHWRQV G{DUQWDQG D QHZ SHWSHFWYH
RQ EHVWS WDFWFHV HP HW LQJ ILRP VKH
SDQGHP LF Z H SLYRWHG DQG DGDSWHG

P SIRYLQJ DQG VRQGL\ LQJ RXWHO'HV LQ
VKH Z RWIN Z H GR LQ RXUUWHJ LRQ

) RURXUO DIN$P \ SWIRIWDP ZH WH
RSHQHG RXU WHVLGHQWDOSWRJ WDP SRW

SDQGHP LF LQ VKH IDARI $ IVHU
EHLQJ IX@ RSHWWRQDOZ H IRXQG QHZ
FKDAHQJ HV RI RSHWWQJ D SWRJ WP " 2A Y

GXUQJ D SDQGHP LF DQG LQFHDVHG
SWHWXUWHV ILRP  VKH QDVWKH RI VKH

GUXJ V FQHQW VRXJ KWWHDW HQWIRU

7KH LQVLGLRXV GUXJ HSLGHP LF KDV WNHQ P DQ\ QYHV LQ WHFHQW\ HDW DQG
VKLV RQQ VHHP VWR EH JWRZ LQJ LQ FRQFHW 6DGQA Z KHWH LWXVHG WR EH
WDW QRZ LWLV RIWHQ WKDWZ H KHDUQHZ V Rl D SDVWFQHQW/ SDWLQJ RU
VK DWD FXUHQWFQHQW/ WHDW HQWLV LP SDFWHG E\ VKH RYHUGRVH QRW RI
IDP LO DQG IUHQGV 7KLV WDJLF LHD@QW KDV LQFUHDVHG RXUGHVLLH WR GR
DAVKDWZ H FDQ WR DWLVWRXU FQHQW RQ VK HLU LHFRYHU. NRX UQH\

H[ WHQGLQJ SDVWRXU IHVLGHQWDOS LRJ DP

$ GHILQLW DGGHG FKDGMQJ H LV VKH J LRZ LQJ SWHVHQFH Rl QHZ HUGWXJV
DQG VKH FRP SQFDWRQV WKDWFRP H Z LK VKHLUXVH Z KLFK KDV GLLHFVQ
LP SDFWIG RXUFRP SCHWRQ WDWHV DQG IRLFHG XV WR LP SQHP HQW
DGDSVWDWRQV WR RXUSLRJ WDP P LQJ DQG LQWNH SWRFHW & QHQW DWH
HQWUQJ LQWR WHDW HQWKDYLQJ QRWIXG GHWR[ HG RUH[ SHUHQFLQJ
SW\ FKRVLV GD\ V RUHYHQ Z HHNV LOQWR VK HLU WHDWP HQWF\ FO4V DQG WK HQ
QHDYH VKH SWRJWDP P RVWWRIVHQ FRQIXVHG DQG GLVWMHWHG DQG | DFLQJ
DQG HYHQ KLJ KHUQNHQKRRG Rl LH®SVH 7KLV IDP LADUVFHQDUR KDV
VRQGL LHG VKH LP SRUMQFH RI RXUWIRQJ WHDWRQVKLS Z K RXUQRFDO
GHWR[ FHQWH 2 XUFQHQW GHVSHWWQ Z DQWWKH KH® DQG QRZ P RUH
VKDQ HYHU Z H VHH VKH LP SRUMDQFH RI D SUH WHDW HQWI X @GHWR]
SWRJ LDP



7KWRXJ K VKH SDQGHP LF Z H GHDUQHG VKDWZ H P XVWIRFXV P RUH HI I RUNV
LOWR VXSSRUNQJ FQHQW SRVWWHDW HQWDQG QRZ KDYH GHGLFDWAG WDI |
VKDWZ RN Z VK RXUFQHQW GXUQJ DQG DIWHU WHDW HQW 2 XUDOXP QL
JWRXS DQG QHW RWN LV J LIRZ LQJ Z LK RXUDXXP QL LHWUQLQJ VR VKH
FHQWH |RUFXOXUDOSWRJI WP P LQJ RURQ VKH QG FDP SV DQG
VXSSRUNQJ XV LQ YROXQWAHU RS SRUMKQLWHV DV Z HGDDV VXSS RUNQJ

QHZ HU FQHQW NKVWHQWHULQJ VWK HLU LHFRYHU NRXUQH\ 2 XU YLUAXDO
DIVHUFDWH J LRXSV KDYH ERVK J LIRZ Q DQG VWHQJ VKHQHG LQ QXP EHW W8/
Z RQGHU XOWR VHH VKHVH J LRXSV P HHWQJ LQ SHWRQ DQG Z H KDYH EHHQ
J UDWHI XOWR RXUFRP P XQLW SDUMHW Z KR KDYH SWRYLGHG XV VSDFH IRU
SWRIJWDP P LQJ Z LVKLQ VKH FRP P XQLW : H KDYH DOVR VHHQ FQHQW
WDQVLWRQ [LRP RXU YLUXXDOSURJ WDP LQWR RXU WHVLGHQWDODQG FXQX DO
SWRJIWP P LQJ Z KLFK KDV EHHQ D J UIHDWVXFFHW

6 WADLQ SRFHW LV VKH MXQFK RI RXUZ RP HQB/ VREHUQYLQJ KRP HV 7KLV
GH®\ LV @WHA GXH WR VKH IRFXV DQG WHVRXUFHV EHLQJ RQ MXQFKLQJ
VWKH 7DZ ©Z SWRJWP : H KDYH IRWHG VRP H VRQG SDUMHWKLSV DQG

P HQWRW LQ VKH VREHU QYLQJ VHFWWRUVWKDWKDYH EHHQ LQVWIXP HQWOLQ XV
JHWYQJ RW DQL] HG DQG D@ RW WHDG\ WR JR ([ SHFWWR VHH EL] VKLQJV
ILRP XV LQ WKH Z RUTS Rl SRVWDQG SUH WHDW HQWFDWH Z LVWKLQ VKH

FRP LQJ \ HDU

2 XUFXOXUDOSWRJI WDP KDV VWYHQJ VKHQHG LQ VKH MWW HDU W HA
DFFUHGLVWG VR D GHGLFDWHG & XX UDO3 LRJ LDP &RRUGLQDVRU : H KHGG
W R RQ VKH QG FDP SV LQ VKH VXP P HURI DQG KRWWG D 5 RXQG
' DQFH DQG VHYHWOFRP P XQLW GRGJH GD\V Z LK RXU LH@®WYHV DWVK H
) RUNO FO XWJ ) LWW1 DWRQ $ FWYLWHV QNH KLGH WQQLQJ DQG VHZ LQJ
UE ERQ VNLUA DQG VKLUW DUH QRZ D UHJ X@MU SDUNRI HDFK WRXQG
7KH 7DZ ©Z SWRJWP KDV EHHQ D EL] XQGHUMNLQJ IRURXUVRFLHW EXW
Z H FRQWQXH WR IRW H DKHDG Z LK VKH VXSSRUNRI VKH FRP P XQLW DQG
RXUIXQGHW 7DZ 8z DSWD QDP HG ILRP VKH &WHH Z RUG P HDQLQJ
BRP H LQ \RX DWH Z H&FRP H KHUH ELV D SHWPP DQHQW VXSSRUMNYH KDUP
WHGXFWRQ P RGHO VK H ILIWWRI LW NLQG QRUK RI ( GP RQVRQ 2 XU
SDUMHWKLS Z LK VKH 0 FO XUD\ 0 «WV J LIRXS FRQWQXHV DOKRXJ K GXH
WR SWH H[ LWXQJ FRP P LW HQW VKH SDUMHWKLS KDV FKDQJHG D ELW : H
QRRN |RWZ DUG VR VKHP NRLQLQJ XV DJDLQ RQFH Z H DWH LQ RXUEXLAELQJ
DQG Z H SMQ WR WHYLVIWDQG WHLQYHVWLQ VKH VKDUHG J RDOY | RUVKH FQHQW
Z H VHWH 1 LJLQDQ + RXVLQJ 9 HQWKWHV Z KR RSHUWDW $ P ELRVH 3 MFH LQ
( GP RQWRQ VKH SURJWDP WKDWRXW LQ P RGHGMHG DIWHU KDV EHHQ DQ
LQYDOXDE G4 LHVRXUFH WR XV LQ RXUSM®QQLQJ $ P RWH IRWP DOSDUMHWK LS
Z K 1 LJLODQ LV EHLQJ SMQQHG DV VKH SWRJWDP RAY RXWLQ VKH

\ HDU 7KHLU H[ SHUAVH LQ VK H I LHGB LV VHFRQG WR QRQH VKH\ WXQ
DWH VKH WDLE @] HW



$ WVKH WP H Rl VKLV GWWU Z UWQJ Z H DWH LQ VKH 1LQDOWDJ HV Rl FARVLQJ
RQ W H SXUFKDVH RI D EXLGLQJ LQ VKH GRZ QWRZ Q FRWH Z KLFK Z LGD
EHFRP H VKH IDFLOAW 7DZ 8Z Z LGDRSHWDW Z LVKLQ ,WZ LGDDO/R EHFRP H
VKH DGP LQLVWDWRQ KXE IRURXUVRFLHW : H DQWFLSDW EHLQJ DEQH WR
KRXVH FQHQW LQ VKH HDUWQ P RQVKV RI DO RXJ K LWZ LGDVWDNH DW
Q{DVWD \ HDUVR D \ HDUDQG D KDO WR FRP SQHW UIHQRYDWRQV DQG EH

| XQFWRQLQJ DWIXAFDSDFIW : H DWH LQ VKH SAQQLQJ WDJ H Z LWK

$ EHUMD + HDOK 6 HUYLFHV WR SURYLGH I XQGLQJ DQG SRVIWRQV IRUVKH I XQD
EWDGVK RI VHUYLFHV QHHGHG WR RITHUD SWRJWDP VXFK DV WKLV : H
FRQWQXH WR VHHN RWKHU I XQGLQJ 1RUSRVIWRQV DQG SURJWDP P LQJ DQG
SMQ RQ MXQFKLQJ D FDSLWOSRNHFWFDP SDLJ Q LQ VKH FRP LQJ P RQWKYV
,Q FARVLQJ , Z RX@5 QNH WR RITHUVWKDQNV WR VRP H YHU LP SRUNDQWJ LRXSV
RI SHRSQH : H Z DQWWR KXP EQ DFNQRZ QHGJH WKH ( GSHW DQG

NQRZ GHGJ H NHHS HW VKDWHQUFK RXUSWRJWDP GDLO <RXUJXLGDQFH
KHGV RXUFQHQW DQG RXUWDII LP P HQVHQ DQG Z H DWH HWUQDGD

JWDWHI XOIRU\RXUJUW 7R RXU%RDUG RI ' LLHFVRW DQG 9 ROXQWHHW \ RXU
VXSSRUNMR RXUZ RN DQG VR XV DV D WHDP LV LQFUHGLEQ YDOXHG VKDQN
\RX 7R RXUSDW®QHUDJHQFLHV Z H FRX@ QRWGR Z KDWZ H GR Z LVKRXW
Z RINLQJ DARQJVLGH \ RX 7R RXUIXQGHW JRYHWP HQWDQG SHWRQDO

\ RXU LQYHWP HQWLQWR RXUSUWRJIWDP P LQJ VDYHV DQG FKDQJHV QYHV 7R
VKH KHGSHW DQG FKDQJH P DNHW Z KR Z H SLIRXGQ FDGRXUWDI1 VWK DQN
\ RX <RXUGHGLFDWRQ WR RXUFQHQW DQG RXUFRP P XQLW RIWAQ DWVKH
H[ SHQVH RI \ RXURZ Q VAHHS IDP LQHV DQG KHDUN GRHV QRWJ R
XQQRWFHG

) LOD@ , Z DQWVWR DFNQRZ GHGJH WKH P RVWLP SRUMQWJ LRXS Rl SHWRQV
LQ VKLV Z KRQH LHSRUN VWKH FQHQWHCH VKDWZ H VHUYH 6RP H GD\V LW
GRHVQBVVHHP SRWILE G4 VKDWVK LQJ V Z LADWKUQ DIRXQG IRU\ RX EXWVWKH\
Z LG NKVWNHHS JRLQJ ,WWDNHV XQEHQHYDE @4 FRXWDJ H VR S LHVHQW

\ RXWHQ DQG D@D\ RXU YX@QHWDE LAWHY DQG SXWLQ VWKH Z RUIN VR KHDO : H
VHH\RX 7KH JRRG QIH P L\ RSLP DWVLZ LQ LV SRWLEGH FKDQJH LV
SRWLEM SHDFH DQG KDSSLQHW LV SRWLEQH . HHS JRLQJ : H DWH SWRXG
Rl \ RX

. LODQAVNY P LWQ &KL 0 LLJ Z HWFK

-R $ QOH 3 DFNKDP
( [HFXWYH' LHAVRU
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7KH O DN $P \ 7UHDW HQW&HQWH
0 $7& 5HVIGHQWDOSRJ WDP H
RSHQHG RQ 6 HSVWHP EHU DQG
VDZ FRQVHFXWYH F\ FQ4V RI VKH
GD\ SWRJWDP EH GHQYHHG :
GXUQJ VKLV | LVFDOWHS RUNQJ SHURG R Q«;‘éf@&
7KH WHVLIGHQWDOS WIRJ LDP  EQHQGV D | .@‘2.'? 50V
HWWLQL] HG FQQLFDODS SURDFK Z LK & &
D EXOX DAY EDVHG KHDQQJ P RGHOWR ¢
GHQYHU D KRQVWF DQG W R H\ HG ,
SWRJI WP |RUDGGUHWIOJ \ o v
SUREQHP DWF VXEVWDQFH P LVXVH @ -
' QGLYLGXDQY DUH DZ DUGHG
RS SRUAQLWHY WR UIHFRQOHFWZ LVK
VK HLU EX QMK LDOLGHQWWHY Z K LOH
@DWQLOJ HYLGHQFHG EDVHG &%7 DQG
" %7 WRRO/ VR KHDODQG FUHDW D QHZ
SDVK IRUVKHP VHOYHV 7KH UHVLGHQWDO 7KH DELDOA VR (H RSHQ RXUUMMGHQWADO
SWRIWP LV D KLIKQ VRXJ KWDI WU SIRIWDP DIMUFGRVXUH GXH VR &RYIG
DQG Z HEODWHFRP P HQGHG SURJ LDP o ) X@ WIIHG WDP
IRU, QGL] HORXV LOGLYLGXDQY RI DGD « 0 DO FXOXIDCRSSRUNXQMENZ VK D
Z DOW RI QIH ,Q VKLV UHS RUNQJ Z IGHDUD, Rl JXHW . ORZ BIGIH
SHURG Z H VDZ NHHSHWY DOG ( @GHWY

.

ﬂchvoU

o SHFXWR HOWRI TXDALHG ,QGLI HQRXV
W |

e ,QFUHDVHG XVHRI 0 HVKDP SKHVDP LQH
DP RQJ VWHVGHQW UHVX®IQJ 1Q KL KHU
DP RXQWRI S\ FKRWYDQG P HQVIDO
KHDOK FRQFHWQV

e &RYIG SDQGHP IF DQG IW

VXEVHT XHOWHWMFMRQV DQG
@ MIMRQV

.
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WE/BVAU TaAs A2

e  QGLYIGXDVZ MK SUH H IMAQJ EDUWIHLY
VR DIMAQGLQJ WHDVWP HQWZ HUH DI IRUGHG
WKH DELON VR FRP SGMAD  Z HHN
SWRIWDP

e 0 $7& Z DVDE®! VR MOGHDYHU
WHDVWP HOWGHVS WM &RYIG

IQIUQIHP HQW

—IT(_(:A 'U

e LK YWXDOWHWIFH GHQYHY FRP HVD
Z HDOK Rl VMFKQREJ\ LHDVWMG

FKD@IQJI HV

7KH 0 $7& YLUMDOWHDW HQW e 9 LYXDOMHWIFHVZ HIH D@RZ HG RQ \HD
SWRJ WP LV D FRQGHQVHG DQG UHIHUDCEDMY Z KIEK FUHDWG
LOWHQVLYH YHWLRQ Rl RXU WHJ X@U FKDQIQJ HVIQ VAP VRI DEFRXQVDE DV
GD\ WHVLGHQWDOSWRJWDP DQG Z DV GHYH®RSP HOWRI DQIQ FRP P XQIW
DIDLQ ILRP -XQH ~ -XQ 6P LU JHMQJ VKH VIDEGMW EDFN 1URP

VWR RXUWHVLGHQWDOSIWRJWDP VKH SDUIFLSDOW

YLUXXDOSRJ WDP FRYHWHG GDLQ
JWRXS WKHWDS\ LQGLYLGXDO
FRXQVHA@QJ FHWHP RQ\ DQG FXQXLDO
WHDFKLQJV JRXS HGXFDWRQ GDLQ
QJ KWS K\ VLFDODFWYLW DQG
VWKHWDSHXWF DUN 7KH SWRJ WP Z DV
GHQYHWG WKIRXJK P LWHG S@WRLP
DQG Z HFRP HG LQGLYLGXDO/ [LRP D@D
DFLRW &DQDGD A LWBZ HUH VKLSSHG
VR HDFK SDUNFLSDQWDQG FRQWLQHG |
DADRI VKH QHFHWDU WRRQ/ VXSSQHV |
DQG WHVRXUFHV WR SDUNFLSDWH LQ VKH
SWRIWP : H SDUMHLHG Z LK VKH  §
7KXQGHLUE LUG 3 DUMHWKLS WR SRFXHK
GDWD HQDEQH WDEGHW QP LWQJ VKH
EDULHW LQGLYLGXDQ/ Z RXG5 | DFH LQ
DFFHWLQJ WHDW HQWVHUYLFHV
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$ XJI XWV RQ VKH QG FXOXH
FDP S KRWHG LQ SDWQHUKLS Z VK VIKH
&KLSHZ \ DQ 3 WDLUH ) DAL DURQ DQG
KHG@ RQ EHDXVU XOJ IRXQGV QH[ WR VIKH
&RZ SDU®NH QHDU- DQYLHU $ & HUD
&XOXWH FDP S Z DVRSHQ VR LHVMGHQW
DADFLRW &DQDGD VHHLQJ LQGLYLGX DY
DWHIQGLQJ ILRP ) RUM&KLSHZ \ DQ

6 DVNDVFKHZ DQ 2 WDZ D DQG
9DQFRXYHU : HZ HTRP HG IDP LOHV
FRP SUMHG Rl  SDWIHQW NGV
SDIHQW NGV SDWHQW NGV DQG
VIQJ B LQGLYLGXDY 7KHVH LQGLYLGX DY
WKDWHG  GD\ VRI FXQOXWOMQG EDVHG
DFVYLVIHV VXFK DV P RRVH P HDW

P DNIQJ EHUW DQG P HGLFLQH SLFNLQJ
IVKLIQJ KLGH VFWDSLQJ DQG KXQWRQJ

, 1 08-8A4 &, &&1&3 7*356" -
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& XX DO& RRUGLODVRU $ GUDQ

/ D&KDQFH WDQ D VHUHV RI YLLXDO
FX@XWDOWADFKLQJ VHWIRQV Z KLFK Z HWH
KLJKO DWWQGHG DQG VSRNHQ RI LQ

FRP P XQIW 7RSLFV WDQJHG IRP

0 HGLFIQH : KHHOWHDFKLQJV FHUHP RQ\
IRUEHJ LQQHW/ QDWW LDOMZ |HHGLQJ VKH
ILLH FHUIHP RQ\  VZ HDW@RGJ H WADFKLQJ V
DQG P DQ\ P DQ\ P RWH 7KHWH VH\LRQV
KDOWG DIRXQG - X® Z KHQ HIIRUV Z HUH
GLLHFVHG VRZ DUGV MXQFKLQJ VKH
IHM.GHQWDOS LRJ LDP
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7KH Z RP HQB/ VXSSRUM LRXS LV D
K\EUG ] RRP 1Q SHURQ JRXS VKDW
KDSSHQV Z HHN® DQG LV KRWHG E\ RXU
$ IVAUFDUH & RRUGLQDVRU 7KH J LIRXS LV D
J HQHWDOWFRYHU RUHQWHG J LRXS
Z KHWH Z RP HQ FDQ FRP H VRJ HVKHUVR
EH WXSSRUMG E\ RVKHUZ RP HQ VKDW
DWH LQ RUDIIHFVWAG E\ DGGLFVIRQ 7KLV
JRXS LVRSHQ VR D@Z KR LGHQW\ DV
IHP D® RUVEZ R VSLUWDQG Z HIFRP HV D
YDUHW RI J XHWWS HDNHU/ UHJ X U
6RP H VRSLFV KDYH LQFOXGHG / * %74 6
DZ DUHQHW \ RID DUMKHLDS\
,QGLJ HQRXV BiG DUWHWLRQV DQG
J HQHWDOWHFRYHU LHODWAG VRS LFV

RP HQ DWH JLYHQ D VDIH VSDFH VR
FRQQHFWEXLGS FRP P XQIW DQG
VXS SRUMRQH DQRVKHU

$0 &%64611035 (3061

7KH &R HG $ GGLFVIRQV

VXSSRUV HEEUHW P HHVIQJ LV KRWHG
YLWWXD@® WP HV SHUZ HHN DQG LV
KRWHG E\ VZ R RI RXU6XSSRUAGVIDI|
7KH P HHVIQJ IRGRZ VVKH EDMF
SUQFIS®IVRI : H@EUHW DQG VKDUHV VIKH
VSRV@I KWZ VK J HQHUDOWHFRYHU DQG
FX@OXWDOVXSSRUMWR VKRVH LP SDFVIG
GLHFV® DQG LQGUHFV® E\ DGGLFVIRQ
7KH P HHVIQJ LV WSLFD@® DWHQGHG DQG
VXSSRUMG E\ ( GHW/ DQG VHHV J XHWV
ILRP D@DFLRW &DQDGD



D+ RXVLQJ LV QRWFRQWQJ HQW
XSRQ UHDGLQHW RURQ

ARP SQDQFHB | RULQVWQFH
VREUHW 5DWKHU LWLV D

WJ KW EDVHG LQWHUYHQWRQ
URRWHG LQ VKH SKLARVRSK\ WK DW
DASHRS H GHVHUYH KRXVLQJ
DQG WK DWDGHT XDWH KRXVLQJ LV
D SUHFRQGLWRQ | RUWHFRYHU E

5 HIHUHQFHG + RXVLQJ ) LWW Q G
5 HWLHYHG 6 HSWHP EHU
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$Q\ LQGLYLGXDOLQ VKH : RRG %XIID@R 5 HJLRQ Z KR KDV EHHQ QYLQJ LQ
$ EHUND IRUWKWHH P RQWKYV LV D &DQDGLDQ &LW] HQ 3 HWPP DQHQWS5 HVLGHQW LV
\ HDW Rl DJH DQG Z KR LV KRP H®HW RUDWUVWN Rl KRP HOHWQHW KDV
WHFHLYHG DQ HYLFWRQ QRWFH LV HQJLEQH VR DSSQ IRUVKH + RXVLQJ ) LWWRU
5DSLG 5H + RXVIQJ 3WRJWDP V 2 XU&HQWDQ] HG ,QWNH : RWNHW LQWALDFW
Z VK VKH DS SQ@FDQWDQG FRQGXFWD VFUHHQLQJ LQWAUYLHZ WR GHWHLP LQH LU
VKH SHWRQ P HHW VKH WHT XLLHP HQW |RUHQJ LELAQW LQ VKH + RXVLQJ ) LUW
RU5DSLG 5H + RXVLQJ 3URJ WP V

2 XUP DQGDWA LV WR Z RWIN Z LMK VKH FKURQLFD@ KRP HGHW LQGLYLGX DO/ VK DW

SWHVHQWZ LK P XQNSCH EDULHW DQG Z LADQHHG , QWHQVH & DVH

0 DQDJHP HQWWR VHFXH DIIRUGDE @ DQG SHWP DQHQWKRXWLQJ : H WHFHLYH

P DQ\ WHIHUD |RULQGLYLGXD H[ SHUHQFLQJ GUIHWHQWIRWP V RI

KRP HOHWQHW

* 6LQICH P RVWKHW IDWKHW WDQVIWRQLQJ WR D QHZ QIH

e )DP LQHV H[ SHUHQFLQJ NRE QRW

e &KWQLFD@ KRP HAHW LQGLYLGXDOZ KR KDV VAHSWRQ VK H VWHHWIRU
QXP HWRXV \ HDW

¢ ( SLVRGLF KRP HOHW LQGLYLGXD QHHGLQJ VXSSRUAMR J HWEDFN RQ VKHLU
I HHW

o &RXFK VXUHW

+ LGGHQ + RP HBHWQHW

«AaUte e ™Aatls 1 SEA <UD

ey W
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$ FFHW 3 RLQW6 XS SRUWV X
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) PVTIH" UA

+ RXVLQJ ) LWW&DVH 0 DQDJ HW SRYLGH RQJ RLQJ VXSSRUAN DQG VHUYLFHV WR
FQHOW WR KHCS VKHP P DLOWLQ VWKHLU KRXVLQJ DQG WDELQW LQ GL I HUIHQW
DVSHFW Rl QIH 7KLV LQWHQVLYH FDVH P DQDJ HP HQWVFRSHV D P RQW
SWRIJWDP EXWFDQ EH H[ WHQGHG Z LK VXIILFLHQWWHDVRQLQJ |RUVKRVH
LQGLYLGX DO/ LQ QHHG RI IXUKHUVXSSRUN IRUD GRQJ HU GXWDWRQ RI WP H
&DVH 0 DQDJ HW DFWDV D SRVIWYH FKDQJ H DJ HQWLQ DWLWIQJ IDP LQHV RU
LQGLYLGX DO/ KRAVWFD@ LQ DFKLHYLQJ DQG DJDLQ P DLOWLQLQJ KRXVLQJ

Z KLFK LV GRFDWHG Z LMK DWLWDQFH RI VKH Z RUINHU LQ VKH SUYDWH KRXVLQJ

P DINHWRI D FQHQW/ FKRLFH Z LWKLQ VKH FRP P XQLW &QHQW Z LaDZ RWN

VWRJ HWKHU Z LK VK HLU & DVH 0 DQDJ HUWR DGGUHW E DULHW WR

DWWDLQLQJ P DLOWLQLQJ VDIH WDEGH KRXVLQJ DQG WR Z RWIN RQ VKRVH FKRVHQ
JRDO/ Rl VHO VXIILFLHQF\ DQG DXWWRQRP \ &DVH 0 DQDJHW KHG FQHQW WR
FUHDWH DQG GLVFRYHUVKHVH P HDQLQJ | XOJ RDO/ DQG SWRYLGH VKHP Z LVWK VKH
VXSSRUMR Z RIN RQ VKHVH LQGHSHQGHQWY SLFNHG JRDY/ 7KH\ DO/R Z RWN
FQRVHQ Z VK RVKHUDJ HQFLHV WR SIRYLGH KRQWIKF VXSSRUN LQ GL I HUIHQW
NLQGV Rl WWXJ J G4V RXUFQHQW P D\ IDFH 2 XUFQHQW WQJH ILRP VLQJ (4

P RVWKHW Z LVK VP DGDRU®W H IDP LAHV VLQJ (H LQGLYLGXDODGXQW |DP LQHV
H[ SHUHQFLQJ NRE QRW FRXS@V RUVKH FKURQLF RUHSLVRGLF KRP HOGHW VK DW
KDYH VAHSWRQ VKH VWHHW DQG LQ VKHOMW IRUQXP HURXV\HDW $ P DLQ
JRDORI VKLV SWIRJWDP LV WR VXSSRUNHDFK FQHQWLQ REWLQLQJ VHFXUH

SHWP DQHQWKRXVLQJ DQG REWLQLQJ WKH VNLAY NQRZ HGJH DQG VXSSRUMN
QHFHWDU VR P DLOWLQ VWKHLURZ Q KRXVLQJ WDE LQW
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O™H PVTIH

7KH 5DSLG 5H + RXVLQJ 3 WRJWP VHUYHV LQGLYLGXDO/ FRXSQHV DQG

IDP LQHV Z KR DWH H[ SHUHQFLQJ HSLVRGLF RUWDQVIWRQDO DV RSSRVHG WR
FKWRQLF KRP HOHWQHW + RXVLQJ ) LWWKDV QR DHDGLQHW

WHT XLLHP HQWE DQG LV IRFXVHG RQ JHWYQJ SHRSQH LQWR KRXVLQJ DQG RXW
RI VKHOMUW DV TXLFNQ DV SRWLEGH 3HRS® Z KR DWH HQJLEQH IRUS5 DSLG
5H + RXVLQJ DWH GHWALP LQHG WR KDYH GRZ VR P RGHWDWA QHHGV DQG
FRQVHT XHQW VKH WP HQQH I RUVXSSRUNLY J HQHWDA VKRUMU

7KH: %: 6 5DSLG 5H + RXVLQJ 3WRJWDP FRQVLWW Rl W R FDVHZ RUINHW
SWRYLGLQJ P RQVKV Rl LQWHQVLYH FDVH P DQDJ HP HQWZ LWKLQ VKH

5 HJ LRQDOO XQLFLSDAW RI : RRG %XIIDAR XQMW H[ WVHQGHG |RU

VX1 LFLHQWWHDVRQLQJ ) LODQFLDOVXSSRUNLY J LYHQ WKLRXJ K LHQWO
VXSSP HQW DQG UHVRXUFHV DUH DYDLDE G4 WR LHFWI\ RXWADQGLQJ

E DULHW VK DWDWH GHHP HG DQ LP SHGLP HQWWR VHFXUQJ KRXVLQJ $ FWYH
SDUNFLSDWRQ LQ VKH SWRJWDP LV P DQGDWRU Z LK DADS DUNFLS DQW

Z RINLQJ Z VK WKHLU&DVH : RUINHURQ VHO GHWHWP LQHG JRDO/ WR P DLQWDLQ
SHWP DQHQWKRXVLQJ DQG DXWRQRP \ &QHQW DWH VFUIHHQHG WK LRXJ K
&HQWDQ] HG ,QWNH IRUSWRJIWDP VXLWELAW DQG HQW)
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0V eSZD

7KH 2 XWHDFK SWRJWP LV FRP SUVHG Rl RQH 2 XWHDFK Z RINHU Z KR
DWLWY LQGLYLGX DO/ VKDWGR QRWT XDQ@I\ IRU+ RXVLQJ ) LWWSURJWDP P LQJ
Z LK 1LQGLQJ VHFXWH DQG VXWDLQDE 4 KRXVLQJ HP SR\ P HQWRU D
IXQGLQJ VRXUFH FRQQHFWQJ Z LK FRP P XQLW WHVRXUFHV DQG KHGLQJ
LQGLYLGXDQ/ WVR QDYL] DWH VWK LRXJ K VK H DSSLRSUDW W\ WHP V VR
VXFFHWIX@ P HHWVKHLU QHHGV 7KH P DLQ JRDORI VKH 2 XWHDFK SURJ WDP
LV VR KHGS LQGLYLGXDO/ LHDFK VK HLU KRXVLQJ DQG SHWRQDOJ RDO/ DQG KHGS
SWHYHQWVKHP [LRP 1DAQJ LQWR FKLRQLF KRP HHWQHW $V Z HA VK H

2 XWHDFK Z RUNHU DWLWY LQGLYLGXDQ/ RQ VKH QRQJ Z DLIWQJ QW IRU5 DSLG
5 HKRXVLQJ RU+ RXVLQJ ) LW Z KR DWH LQ HP HW HQF\ VLW DWRQV DQG

WHT XLUH HP HW HQF\ KRXVLQJ DWLWDQFH 7KH 2 XWHDFK Z RUNHUVSHQGV D
FRQVLGHWDE Q4 DP RXQWRI WP H LQ VKH FRP P XQLW FRQQHFWQJ DQG

QHW RWNLQJ Z LK FRP P XQLW DJ HQFLHV DQG VXSSRUN WWRXJK D YDUHW
RI P HDQV LQFOXGLQJ SDUNFLSDWQJ LQ FRP P XQLW QHW RWNLQJ JRXSV
VXFK DV &&2 7 &RADERWWYH &RP P XQLW 2 XWHDFK 7HDP  $V DQ
RXWHDFK Z RUNHU QXP HWRXV KRXW DWH VS HOQWQWHQLQJ WR SHRSCHB/
WRUHV EXLAELQJ WHDWRQVKLSY DWLWIQJ LQ IRWP XMWQJ D SMQ DQG

P DNLQJ FQHQW |HHOZ HOFRP H DQG FRP IRUMEQH LQ DQ RIILFH

HQYLLRQP HQW 7KH 2 XWHDFK Z RINHUZ RUNV Z VK VKH FQHQW WR DGGUHW
EDUJLHW DQG SLRYLGH VXSSRUN WR LQGLYLGXDQ/ LQ REWLQLQJ DIIRUGDE GH
KRXVLQJ
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