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7KH -XELBH &HWH | RU&KDUDRMUDQG 9 LUMHV LV D XQITXH
DQG GDGIQI FHQWH | RUWH H DP LODWRQ RI KRZ FKDUDRMU
DQG YIWXHV [P SDPWKSRQ LOGIMIGXD® DQG VRAHW 7KH
&HOWH Z DVIRXQGHG 1Q E\ 3URIHWRU-DP HV'$UMXU
YDVHG DWKH 8 QLYHUAW RI %4LP LQIKDP  IMKDV D GHGIFDWMG
WDP RI DFDGHP [FVIURP D WDQIH Rl GMVAS@OHY

UHVHDURKIQ) WH P SRUBQAH Rl FKDLDRAMUI RULQGLYLGXDADQG
VRAHVDA BXUWKLQJ

- W LW RFXV RQ H FHGIORH WH &HQWH KDV D LREXWW
W RURXV UHVHDURK DQG HYLGHQPH EDVHG DSSURDAK WD/
REMPAYH DQG QRQ SROAFDO-WRI [ HY/ Z RUTS FOW UHVHDURK
RQWH P SRUBQFH RI GHYH®SIQJ JRRG FKDUDRMUDQG
YIWHV DQG WH EHQH IWWH. EUQJ VR LOGLYIGXDY DQG
VRAHW -Q XQGHBNLQJ IW RZ Q LQQRYDWYH UHVHDUK WH
&HOWH DOR VHH\V VR SDUQHUZ I DFDGHP [FV SRR

P DNHWY DQG SWDPMARQHY/ ILRP DURXQG WH Z RUTS \R
GHYHRS WRQI VADMYI LF SDURHUKISY

$ NH\ FRQYIPARQ XQGHUDIQI WH H MMOQPH RI WH &HQWH LV
WDWKH YILXHY WDWP DNH XS JRRG FKDUDRMUFDQ EH
FDXJKW VBXJKWDQG VRXJIKW EXVWKDWKHVH KDYH EHHQ
OUHO QHIBPWMG LQ VAKRRY DQG LQ WH SLIRIHMRQV WY
DOR DNH FRQYIPARQ WDWIKH P RUH SHRS®! H KIEMJRRG
FKDLDRMUDQG YILHY WH KHDOIKIHURXUVRAHW $V VXK
WH &HQWH XQGHWBNHY GHYHBRSP HQASLRMIFW VHHNIQJ \R
SWRP RW WH SUDPWFDCDSSTADARQV RI W UHVHDURK

HYLGHQFH

8 QlYHUIW RI 94LP IQIKDP
6%
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%P RUHFRQAHUOHG Z IWK \ RXURKDUDRMUWDQ\ RXU
UBXVMRQ EHFDXVH\ RXUPKDUDRMULY Z KDW RX
U-D@ DWH Z KIGBH\ RUUHSXVMRQ LV P HHD Z KDW

RWHY/WIQN\ RX DUH
-RKQ: RRGHQ YDWNHEDTRRDFK DQG 3@\ HJ

2 W DQIVHG VSRUWUH HULHG VR KHUHDIWIUMP SO DV
VSRUVDQG FKDUDPMUDLH LOH WIFDE® @ONHG © KLG!

P RWZ KR HQJ DI H LQ VSRUN DPAYIMHY DWHDM RU
JUIDWLRRW GIYHY Z LQEH FRQFHUDHG Z WK \WIRKQUFDO
DVSHAW Rl WH SDUAEX@UVSRUAEHIQ) FRDFKHG S@\ HG
RUZ DWKHG WH\ Z LOGDOR EH FRQPHUDHG Z W WH Z D\ V
DQG H WIQWR Z KIFK WRVH [QGIYIGXDY DQG JLRXSV
FRDFKIQ] SO\ 1Q) RUZ DWKIQJ FRQGXPWNHP VHOHV

© KHQZ H GHVFUEH D VSRUNSHURQ Z H P LI KVGHQW!
DQG SWDVH WHUWFKQUEEDCDELON EXWEZ H DUH MDYV
O\HO VR LH HUVR WHUFKDUIDAMU  KRZ GHWALP LOHG
WH DUH Z KHWHUWH SHWHYHH Z KHQ FKDEBIQIHG

Z KHWHUWH DUHKXP E® Z KHIKHUWH GHP ROVADM
IOMIUW RUZ KHWHUWH DUH D JRRG GDGHU IV DOR
WKH FDVH WDWIKH FKDUDRMUR! WRVH LQYROHG 1Q VSRUV
RIWIQ WDQVFHQGY EH\ RQG VSRUAMY FRQOW] W P SDRWQJ
WHUFKDUDRMUP RUH JHQHD® + RZ HYHU Z KI®
FKDUDAMUDQG DQG VSRUMR KDQG IQ KDQG  WH
OQIXDIHRI FKDIDRMULQ VSRUARIWIQ RSHIDWV 1Q
XQVSHALLHG JHOHDDAHY &RDFKHV DQG FRP P HQIMRYY
| UHTXHQWD SWDIVHWRWHZ KR WKRZ FKDUDRAMU DQG
WHHUWR WH P SRUBQRH RI FKDLDRMU Z KHQ

RYHUFRP [QJ DGYHUW Z IMRXWQHRHWDU®D VSHAL LQU
Z KDWFKDUDAMU P HDQV RUFRQUWWRI

7KLY GRFXP HOWP LJKVEH XVHG VR KHS WRVH LOYROHG
1O RUDQIMQJ DQG VXSSRUAY FKITHUHQ DQG\ RXQJ
SHRS®!V SDUARSDARQ LQ VSRUNR LQIRWP WHURZ Q
DSSURDFKHV \R LHBPARQ KRZ WH DQG WRVH WH,

Z RUIN Z W XQGHUAMIQG FKDUDAMULQ VSRUVDQG KRZ
WH XQGHUAMIQG DQG DSSLRDAK FRDFKILQJ Z WK

FK DUDPWMUDALW KHDUA/H.QI DIWAQUYH VR FKDLDRMU \R
WH GHYHBRSP HQARI FKDLDRMU DQG VR KRZ FKDLDRWMU
IV H SUHWHG LQ DQG WIRXJK VSRUALY DQ REQI DWRQ D@
LOYROHG LQ VSRUMKDLIH - Z KHWHUS@\ HY/ SDUHQW
FRDFKHV RUVSRUV RUIDQLVDWRQV 3 DUAASDWQJ 1Q
VSRUALY QRARTVAD P DWMUR! WIRK QLFDCDELDN

SHURWP DQFH DQG VXAFHW EXVWY | XQGDP HQWB@®
FRQPHUDHG Z WK KRZ SDUARSDMRQ LV H SHUHQFHG DQG
FRQGXPMG DQG KRZ WRVH HQI DI LQJ 1Q VSRUMLHZ
WHP VHOHV WIRKQUIFD@ DQG HMLFD@  3DUARSDAQI 1Q
VSRUALY I XQGDP HQE FROFHUIOHG WDWY Z W
FKDUDRAMJ 7KRWH LOQYROHG 1Q RUI DQAMQJ DQG
VXSSRUMY) FKIEHUHQ DQG \ RXQJ SHRS®IV VSRUV
SDUAASDMRQ KDYH D UHVSRQUELDN VIR HQDE®!
SDUAASDQW VR H S&RUH FKDUDRMU VR WIQN DERXVWKH
VRUVRI SO\ HUDQG SHWRQWH Z MK VR EH DQG \R
KDYH LOMQURQDCDQG H STAMRSSRUMQMHV VR | RUP
FKDUDPMUWURXJ K WHUSDUARSDMRQ  LOFOXGIQU

KDYIQI WH RSSRUMXQIW | RUUH GIFARQ DQG \R BDLD
Z KHQ WIQIVGR QRWIR DVWH VKRX@

5HP HP EHJWDVWSRUNVDUHP HDQWR EHIXQ ' RQW
GVWRP HRQHP DNHWHVSRUAKQ XQIRU\ RX
$- . MWVBNHU
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&KDUDPVIAULY D VHARI SHWRQDOADIW RUGLVSRVMRQV
WDWSLRGXPH VSHALIF P RIDCHP RARQV LQIRLP
P RWDARQ DQG JXIGH FRQGXFW

&K DUDPVIHUHGX FDVIRQ IQFOXGHY DOH STAMDQG P STAW

HGXFDWRQDCDPWYIMHY W(DWKHS \ RXQJ SHRS®I R
GHYHRS SRVWYH SHU/ARQDOMHQI WY FD@IG YIXHYV

7KH-XEL®H&HIAH) UDP HZ RINTRUSKDUDRMJ( GXFDMRQLQ
BRKRRA VHW RXV\D | X@IUDFFRXQURI FKDLDAMU RI
FKDUDPMUHGXFDMRQ DQG Rl YILWHV WDQ Z H GR 1Q WL
VKRUMWHPARQ EXWQ ADLIKWRLZ DUG WPV FKDLDRMU
VD VHARI SHWRQDOADIW RUGLVSRVMRQV WDASURGXFH
VSHALLE P RUIDGHP RURQV IQIRWP P RWYDMRQ DQG JXIGH
FRQGXPW&KDUDPMUHGXFDWRQ LOFOXGHV DAH, STAVDQG
1P STAVHGXFDWRQDCDPAYIHY WDWKHGS \ RXQJ SHRS®!
VR GHYHRS SRVIWYH SHWRQDOMHQI WY FDEBIG YILMHV

&KDUDPMUHGXFDMRQ P RUHFRP P RQD VNHV SOFH LQ
WH KRP H DQG LQ VAKRR® EXVWDOR RFFXW/1Q
HGXFDARQDCFRQM W WDWDLH LQIRUP DADQG QRQ

IRWP DO LQFOXGIQ] Z IWIQ VSRUAQI HQYILRQP HQW

© KHIHYHUDQG Z KHQHYHUIMYBNHY S@FH FAKDLDRMU
HGXFDARQ KHSV FKLGBUHQ DQG \ RXQJ SHRS®I VR H S&UH
DQG XQGHUAMBQG WH HWKLFD® P SRUBQADVSHRWRI
VIWDARQV 1Q WHU@YHV DQG KRZ WH FDQ DPWRUWH
W KWHDVRQV DQG DWKH W KVWAP H 1Q RUGHUWDVIH,
EHFRP HP RUH DXVRQRP RXV DQG UH GPWYH LQ WH
SWDPAFH Rl YIWXH 7R VXIN DERXWAKDUDRMULY R VXX
DERXWKH NQG Rl SHWVRQV FKIGUHQ DQG \ RXQU SHRS®!
DUH DQG Z DQWR EH IQFOXGIQI KRZ FKDUDAMUEHFRP HV
IGHQAN FRQIHUUQJ DQG I HDWUHV DALRW WH YDUHG
DVSHRW DQG LHDMRQWKISV Rl WHUQHV $ FHQADCDIP
Rl SD\ Q) H STAMDQG FRQVARXY DWQUWRQ VR FKDUDRWAU
HGXFDMRQ LV WH GHYHRSP HOWRI JRRG VHQVH RU
SWDPWDCYZ IVGRP  Z KIFK FDQ EH XQGHUAMRRG DV WH
FDSDAW VR FKRRVH LW HOWD EHVE HHQ DOMUQDWYHY
IOFOXGIQJ ZKHQVE R SRVIMYH FRXUHVRI DPURQ
FRQITFW-Q D VSRUAQJ DUHQD VXFK FRQITAWP LIKWRU
LOWEQRH RFFXUZ KHQ D S@\ HUIQ DWDP  VSRUAKDV VR
FKRRVH Z KHWHUVR EH KRQHWDERXWDQ XQQRWEHG

QI UQIHP HQWRUZ KHWHUVR SURUMYH WH VXFFHW R
WHUWDP 7R EH DEGIVR P DNH VXK FKRIEHV DQG \R
WLON DERXVWH FKRIFHV DYDUDE®! UHT XLUHV SUDPAFH
HGXFDMRQ DQG VXSSRUADV MY WURXJIK UH GPARQ
GIDRIXH DQG IHSHIARQ  LOFOXGIQJ Z IWK SHHWYY DQG
WRWH Z W P RUHH SHUHQFH  WDWSLDPAFDCY LVGRP
GHYHRSV 2 QHZ D\ Rl SKUDMQJ WH GHYHBRSP HOWDQG
IP SRUBQFH Rl SIDPWEDC IVGRP 1Q VSRUALY FXGRYDWQY
VBZ WIONQJ 1Q SUHSDUDMRQ |RUWH | DVADQG

IP P HGIDW GHAMRQV VSRUARIWIQ LHTXILHY  $V VXFK
VY YVDOMDWAKRVH LOYROHG 1Q VSRUAQJ DRAYIVHY DUH
P QG XCDQG DWHQWYH VR KRZ FKDUDRMUDQG YLUXHY

| HDWUH DQG DUH H| SHUHQPHG

: HDUH SDUARX@UD J DWW XOR * LH) &@UHOQRH | RUKLY VXJ JHVRQ RI GLLITHIHQWDWQJ

EHVE HHQVEBZ DQG | DWIONQU

] @ J@u017| QEH xoe+

$QLP P HGDW TXHVARQ WDWP LJKWEH DWNHG 1Q
UHDMRQ VR FKDUDRAMUDQG VSRUALY Z K\ WH | RFXV/ LY
QHHGHG DADD, Q RWHUZ RUBV Z KHWHUWH HWIFDO
DVSHAW R VSRUN FRDFKIQI S\ IQJ DQG Z DWKIQJ DUH
FRYHUHG VR D VDWW DRRUY H WQUWDDHDG\ E\ WH YDURXY
KOV OZ V FRGHV Rl FRQGXPWDQG FRQYHQUWRQV WDW
H MADQG Z KLFK VKDSH KRZ VSRUN DUH SO\ HG
FRDFKHG DQG Z DWKHG 6XUHD IMFRXE EH DVNHG DUH
VXFK FRGLLLFDARQV WWDADUH DOHDG 1Q SOFH QRW

VX1 LEHQW 7R VRP H H WIQWIKLY TXHWMRQ LV Z HD
GULHAMG ,Q DOVSRUV XBNV @Z V FRGHVRI FRQGXPW
DQG FRQYHOMRQV H MAINMDWGR LQI OXHQRH WH FRQGXFW
DQG FKDUDRMURI WRVH Z KR SDUAASDW + RZ HYHU
HWLFDCP DWMLY DQG HWKLFDCFRQGXPALHT XILH P XFK

P RUHWDQ WH IRTRZ LQJ Rl XN DQG FRGHV DQG Z K
WHVH UHP DIQ P SRUBQWIKH DUH @P WG DV HWKLFDO
IXIGHV P HDQIQU WDWHWKLFDOT XHVARQV DQG FKDEBIQI HV
WHP DIQ

© HFDQ SRIQWI RUIQWIQRH VR SHOAMMOAFRQAHOV
DERXWIMH FRQGXPWRI VRP H S@\ HY FRDFAKHV DQG
VSHARVRYY DAHOM DQG J IDWURRW GIYHY 1Q SDUAEX@U
VSRUV DQG DERXWKRZ RI1LADY DUHWHDWG WP HV

Z KHQ WH EDDQRH EHVE HHQ FRP SHWARQ Z IQQIQ) DQG
RWHULP SRUBQURXVWRP HV EHFRP H XQEDDQRHG ( YHQ
P RUH VHURXV® Z H FDQ SRIQWR YDURXV KLIK SURI LG
VFDQGDY LQYROLQJ VSRUN FRDFKHV RUI DQIVDARQV
WDP V DQG SO\ HY WDWKDYH FRP H LOWR WH SXETF
VSR KWDQG Z KIFK KDYH KLIK@ KWG WH P RUD@®
TXHWMRQDE®! DQG DWAP HV FUP [QDOFX@XUHV DQG
DPRQV WDWKDYH H IMMG LQ VRP H VSRUN WDP V RU
RUDQMVOMRQV ,Q DGGIMRQ WHVH VFDQGDE DQG HWIEDO
FROFHUQV KDYH RAFXULHG Z WKIQ JUDWLRRW
SDUAASDWRQ DQG HOM SHURWP DQFH VSRUN VHMQIV $V
FROFHUQV DUH SUHVHQOWQ ERW VHWQIV WH YLHZ WDW
JUDWLRRW VHWQJV DUH P RUH FROPHUOHG Z IWK 1XQ DQG
SDUAASDQWZ HEEH.QJ DQG WDWHOM SHURWP DOFH
VHWQIV DUH P RUH FRQPHUDHG Z IW VXFPHW DSSHDW/\R
EH D @UHO | DOH DQG XQKHSI XCRQH Z KHH HWKLFV DLH
FROFHLOHG

( YHQ EH\ RQG WHVH P RUH VHURXV P DWAY/ QP DQ\
VSRUV HWIFDO JUH DUHDV H MADWOQYRGH P DMAYRI
FKDUDPMUDQG YILXH 2 QH H DP SBIRI WLV LV WH
RQIRIQI GIVFXVWRQV LQ FUFNHADERXWWZ KDWFRQWIMWA
WH VSIUMRI WHJDP H 0 RUHELRDGO P DQ\ VSRUAQJ
DPAYIMEV LOYROHVRP HIRWP RI JDP HVP DQWKIS WH
VBPWFDCDQG QRWDE D\ V HWIFDOS®\ V XVHG VR JDIQ D
SVt FKR®JIFDCRUFRP SHWIAYH DGYDQWIH  7KH HWLFDO
TXHRQV DQG FKDEBIQI HV DAXGHG VR EUH ® KHH DUH
IXQGDP HQB@® FRQFHUDHG Z K P DAY R FKDUDPWMU
DQG YIUMH EXVDOR Z W [P P RIDCFRQGXPDQG YIFH

Z KHWHUDV D UIHVX@RI HIR THDU SUHWXUH RUVRP H
RWHUIDRRU 7KDW/DIG DQG Z KIBI P SRUBQW
SRVMRQIQI WH YDOXH Rl FKDUDRMULQ VSRUADV D UHDRRYH

DQG SUHYHMMYHP HDVXUH FDQ RQD VBNH XV VR | DUDQG

( GXFDWRJI &KDUDRAMU7KURXIK 6SRUV



FDQ RQ® EH SDUARI WH SIEW(H 7KHHDUHP DQ. YHU
SRVIMYH LHDVRQVZ K\ FKDUDPMUP DIMALY 1Q VSRUNV
-QGHHG DWD S@\ HU FRDFK RUSDUHQAZ K\ WKH\
SDUAASDWM LQ VSRUADQG Z KDAWKHUP RIWYDWRQV R
SDUAFASDW DUH DQG MY H DPAD WHVH SRVMYH UHDVRQV
WDWZ L@RIWQ FRP H\R WH | RUH

) LVWAMDQG | RIHP RWWSRUARITHW D IRUKP IRUIRLWP 1QUJ
DQG H SUIHWWQJ JRRG FKDUDPWU :  KI®I P XFK P RWH
UHVHDURK LV QHHGHG RQ WH SUHAVH LHDMRQWKIS

EHVE HHQ SDUARSDWQJ 1Q VSRUADQG RKDUDRWU WY
XQGHQIDE®! WDW/SRUANHT XLLHV DQG LQYROHY VWHQI WV
Rl FKDLDAMU  RUYLILXHV -Q P DNIQJ WLV SRIQAMY
HWHQWDOR LHFRI QIVH WDWZ KLBI FKDUDPWULY SHIKDSV
P RWILHDGL® LGHQW HG WIURXJ K DPWRQV DQG SUDPWAH
YILXHV FRP SUVH P XGAS®!I FRP SROHQW 7R WXO®
SRWHW DQG H KIEIMD YIUMXH LQYROHY LHDVRQ

HP RURQV P RWDMRQV DQG IGHQWN DORI Z KIFK
IQRWP DQG VKDSH DPWRQ -Q RWHUZ RUGV FKDLDRAMULQ
VSRUAY QRWAP S® DERXWZ KDWZ HGR EXVDERXWZ KR
ZHDWH ZKRZHWHNW EH DQG Z K\

7KHP RWERP P RQD AWIG WHQIWV Rl FKDLDRMULQ
UHDMRQ VR VSRUN DUH SHURWP DOFH YILMHV VIXFK DV
GHWLP LODARQ UHVIGHQAH SHUHYHUDQRH WDP Z RWN
DQG GDGHUKLS 7KHVH SHURUP DQFH YLLXHV RIWAQ DRW
DVDJDWZ D LOWR GHHSHUP DWHU/ DERXVWFKDLDRAMU
DQG YIWXHV 1Q VSRUVDQG MIY | RUWLY UHDVRQ WDVIKH
P RGLLLHG 9%XITHQ] %BRAW Rl &KDUDAMUGIDI LDP

SUHVHOMG 1Q WKLY GRFXP HOWAMIUV Z I SHURWP DOQFH
YIWXHY <HWDQG DV Z IW SHURWP DORH YILXXHV 1O

HOYILRQP HQW EH RQG VSRUNSHURUP DQFH YILXHV DUH
QRWRRG IQ DQG Rl WHP VHOYHV 7HDP Z RWN IRU
IOWBQRH FDQ EH GILHAWG VRZ DUGV QHI DWYH JRDY DQG
HQGV MWDV P XFK DV VP LJKWIRZ DUG SRVMYH JRDY
DQG HQGV 3HURWP DQFH YLUXHY EHFRP H YLUXHVZ KHQ
WH DUH DI QHG Z WK YLLUXKHVILRP WH RWHU
FDWAI RUHV 1Q WH 9XIEHQI 96RANVR &KDUDRAMU  QDP HO
LOMIPMDOYLLIXHY P RUDOYLMHY DQG ALYLE YILKHV
7KLV DDIQP HOWZ RUWVIQVE R Z D\ V 3HJRWP DOFH
YIWXHV EHFRP H GILHAMG VR WH JRRG WURXJ K RWHU
YIWXHV ) RUH DP S® WDP Z RINLY P RUH @NHO VR EH
SRVWYH Z KHQ MY DI QHG Z W FRP SDWIRQ HP SDW\
JUDAWXGH DQG MVWEH -Q DGGIMRQ SHURUWP DQFH
YLILXHV DUH RIWQ YIViZXA RUWH UHDDOMRQ R
LOMIFXDOP RUDODQG AYIE YIWXHY %HQI KXP EG®
ZKHQZ IQQIQ) VKRZ LQJ 1UHQGWKILS 1Q GH HDW
SURUMMQI WDP RYHULQGLYIGXDOVXFRHW DQG P DNQJ
Z IMH DQG HWIFDOGHAMRQV DLH QRWDE D\ VHDV DQG
UHTXILH GHWILP LODWRQ DQG GDGHUKLS DV'Z HODV DQ
HQYILRQP HQWKDWSURUMYHY DQG FHBEDMY KXP IOV

DQG IUHQGWKIS

7KLY OWMAUSRIOABDGV VR D VHFRQG SRWYH LHDVRQ

Z K\ FKDWDRAMUP DWMAY/ 1Q VSRUVS$V Z HGDV SIRYIGIQJ D
IRKP |RUWH GHYHRSP HOWDQG H SUHWRQRI
FKDWDAMUDQG YILXHV 1Q 1OGYIGXDY SDUARSDWRQ 1O

( GXPWQJI &KDUDRAMU7KIRXIK 6SRUNV

VSRUNFDQ DAR GHYHEBS D VHQWH RI EHRQIIQI DQG

FRP P XQW ,QGHHG IMWP D\ Z HG@EH WDWHQWH R
EHRQIIQI DQG FRP P XQIW WDWXWIRAQV LQYROHP HQW
1Q VSRUARYHUWP HIRUP RWARUP DQ\ Z KR SDUAASDWM
XMADV Z I RWHUIRUP DWYH HQYILRQP HQW VSRUNV
KUK KW KRZ YIWXHV DUH ERW LQGLYIGXDADQG

FRP P XQDAQ WHUGHYHRSP HQWDQG H SIHWMRQ ,Q
RWHUZ RUGV YIUXHY GR QRWH IMAIQ LQGINIGXDY DBRQH
EXWHT XILH LHDMRQWKISV Z IW RWHU/ | RUWHIU

IRUP DWRQ DQG HQDRVWR HQW( YHQ 1Q VSRUN WDWDLH
RWMQME® LQGLYIGXDO SDUANASDQW Z [OEH FRQQHAMG \R
RWHWY Z IWIQ WHURW DQVDWRQ RU IQGHHG VR WRWH
ZIW ZKRP WH WDIQ ZIW ZKRP WH SDUAASDWM
DQG Z I WHUFRDAKHV 7KH IRULQI Rl EHRQIIQI DQG
FRP P XQW LV D YIMBAQI IHGHQWRI VSRUN7KH ERQGV
DQG FRP P W& HQW IQYROHG DUH VWRQIHUZ KHUH WHH
LV QRAREVAD VKDUHG HQGHDYRXU EXWZ KHUH WIDWWKDUHG
HQGHDYRXULY WKDSHG IQIRWP HG DQG KH@ R DFFRXQW
E\ DVKDUHG @QIXDIH DQG FRP P IW? HQWR D SRUWYH
YIMRQ DQG HWRV WDWKDV FK DUDAWUDWW KHDUWV: - K
SHURUWP DQFH YILXHV DUH DQ IP SRUBQUADVSHAWRI YIMRQ
DQG HWRVIQ DQ\ VSRUMQJ WP RUFRP P XQW Z KDW
UHD@ LQYLIRUDWAV DQG XQIWAV D SRMWYH YIMRQ DQG
HWRV DUH LQM@PXDOP RUDODQG AYIE YILXHY VXFK DV
FRXUDIH KXP IOV VHIEH IUHQGWKIS FXURMW

MGIHP HQWDQG FRP SDMRQ

%HQI DZDIHRI DQG SD\ LlQJ DIWIQMRQ R LOM@IRXDO
P RUDODQG AYIF YIUXHV IQ DGGMRQ VR P RIHFRP P RQ
SHURWP DQFH YLILXHV XQGHUIDHV D WILG LHDVRQ Z K\
FKDUDAWUP DWAL/ 1Q VSRUNV7KH IRUP DWRQ Rl RKDUDPWU
DQG YILXHV [V ONHO VR EH EHQHILADA RUIRXUMVKIQI DVD
VSRUNVSHWRQ DV Z HODV | RUIGRXUVKIQI DV D SHWRQ
,QGHHG WHVZ R P LJIKWZ HOEH FRQQHAWMG $V DOHDG\

P HOWRQHG WHWHH MV D @ANRI HP SIUFDCHYIGHQRH
WDWADQ I X@® H SOIQ WH SRUWYH RUIQGHHG QHI DWH
DWRADWRQ EHVE HHQ VSRUASDUAASDWRQ DQG
FKDUDAWU 7KDWDIG I DVIVFRP P RQD KHG IQ O\
WPV VSRUAGRHVIP SDRNFKDUDRAMUWHQ IWZ RX@
IRERZ WDWZ KHUH VSRUN RFXVHV RQ YILXHV DV SRMYH
WDIW Rl FKDUIDAMUWHUH FRX@ Z HOEH D SRUMYH
DWRADWRQ Z IW YIWXH GHYHBRSP HQWP RUH JHQHLD®
DQG QWD Z IW IEXUMWKIQI + XP DQ IEXUMKIQI LV WH
Z 1GH® DFFHSWG JRDCRI @ H DQG VR | RXUWK [V QRARQD
VR EHKDSS\ RUR Z 1Q EXWR | XOLICRQHV SRWQWDCDV D
SHIRQ ) XOIAR) RQHV SRWIQMDAQYROHV SD 1QJ GXH
DWHQURQ VR ILWXHV VR @1QJ Z I RWHY/ VR EHQJ SDUWV
RI DFRP P XQW DQG VR UHVSHAWQJ RWHL DQG RQHVHD
7RYIHZ KXP DQI®XUWKIQI IQWIVZ D DIVHYV
TXHWMRQV WDWDUH USH | RUIXUMHUH SGRUDWRQ DERXW
Z KDAMP HDQV\WR | RXUMK 1Q DQ\ JLYHQ VSRUAQJ
HOYILRQP HQWZ KDWUXFK |BRXUMKIQ] GRRNVINH  DQG
KRZ SWDPWFD® IWP LIJKWEH DFKIHYHG WY FHURIQ® WH
FDVH WDWDUP RUH UIHVHDURK [V QHHGHG DERXWQRVRQO
WH P SDPARI FKDUDPWIUDQG VSRUNVEXWDOR DERXWWKH
WDQV HLDELDN Rl DQ' FKDLDAMUIRWP HG 1Q D VSRUAQJ
HOYILRQP HQWR RWHUGRP DIQVRI @H



X LGOI YEBRFNV RI &KDUDFMAU 7 KLRXJIK 6 SRUNV

([DPSOHV
&RQILGHQFH 'HWHUPLQDWLRQ ORWLYDWLRQ 3HUVHYHUDQFH

([ DP SGV (IDPSOHV ([ DP SBV
$XVRQRP \ &RPSDVVLRQ &I HQWKIS

&UWFDOY KIONIQJ &RXUDJH &IMONV
&XURMW *UDWLWXGH &RP P XQW $Z DUHOHWA
XGIHP HQW +RQHVW\ 1 HIKERXUIDHW
5HDVRQIQJ +XPLOLW\ 6HUYIFH
5HGPRQ QWHJULW\ IRXQWHUQJ

5 HVRXURH X@HWA -XVWLFH

) UHQGWKLS LQ GH HDWY WH HAHFHR! YILYYH
8 CDWUEX\MG

( XMW &KDUDAMU7KIRXIK 6SRUNV
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7KHUDVRQZ K\ " WIQN” Z DV\R IXFRHWMXCZ DV
EHDXVHP \ FRDFK XGIP DIMD DA D\ V\DZ P HDVD
KXP DQEHQJ Il
5HEHFD $GIQIVRQ 6Z 1P P HU

( YH) VSRUN FRDFK LV D LR®I P RGHODQG HYHY VSRUV
FRDFK VKDSHV WH FKDLDPMURI WRVHWH Z RINZ WK
&RDAKHV GR QRVWKDYH D FKRIFH Z KHWHUWH VKDSH
FKDUDPMU  EXWFRDFKHV GR KDYH D FKRIFH DERXW
Z KHWHUWH VBNH D SOQOHG LQMQUWRQDOH, STAWDQG
UH GPWYH DSSURDAK RUZ KHWHUWH\ VBNH DQ DSSURDFK
WDAY DWXP HG UHDRWYH VXSHUIFIDODQG GIMRLOWG
&RDFKHV DOR KDYH D AKRIFH DERXWZ KHWHUWH VKDUH
FKDIDAMUSRVIMYHO E\ WDFKIQU DQG URGI P RGHA@QJ
YILXHY RUZ KHWHUWH VKDSH FKDUDRAMUQHI DAYHD

E\ WDFKLQJ DQG LR®I P RGHMQ YIFHV -Q DGGIMRQ
FRDFKHV GR QRWRSHUDW DQG GHYH®RS FKDLDRMULQ
MVROMRQ WH DUH SDUARI DZ IGHUFRP P XQW %HQJ
DQ HWILFDCFRDFK LV P XFK P RUH WDQ | RTRZ LQJ FHUIQ
K@V RULHSHDAQJ FHURLO LKHVRUF DQG FIFK«V WY
ROH WIQJ VR NQRZ. Z KDWHWLFDCFRDFKLQU 1V DQG TXIWM
DQRWHUVR EHDQ HWLFDCFRDFK. ( WIEDOFRDAKLQD VIBNHV
WP H HTXLLHV VXSSRUNDQG LV DQ RQIRIQJ SLIRFHW W
1V QHYHUWKH FDVH WDWD FRDFK FRX@ EH \VDIG VR EH

IX@® RU ZKR® HMIFDO6LP LOUWD DAGDVASDUARI WH
UHDVRQ P RWAFRDFKHV Rl FKLEBUHQ DQG \ RXQJ SHRS®!
DUH FRDFKHV LY EHFDXVH WH. Z DOWR VXSSRUAKRDME
GHYHRSP HQAEH RQG WH DFTXIMWRQ Rl WIFK QIFDON.GY
DQG WH VXFRHWRI Z 1QQIQU FRP SHAARQV

7KLY KROME DQG FKDUDPWMU EDVHG DSSURDAK VR
FRDFKIQU LHT XLUHV WH FDUHI XCDQG FRQOVGHUHG
GHYHRSP HQARI D VXSSRUAMY HOYLLRQP HOWE\ WH
VSRUV ERGIHV RU DQVDMRQV DQG FOXEV WDWRYHUHH
FRDFKHV DQG FRDFKIQU : KHQ RSHIDWQJ 1Q DQ
XQUXSSRUAYH HQYILRQP HQWFRDFKLQJ FDQ EHFRP HDQ
LQUX@UDQG IVROWG SIDPWFH 7R HQVXUH WDADVSHRW
Rl EHQJ D AKDUDRAMU EDVHG HWIFDOFRDAKLQJ DUH
DSSUHADWG DQG UH BPWMG XSRQ MY FXFLDOMDW
RUDQMQJ ERGIHV VSRUN FOXEV DQG FRDFKHV

WHP VHOHV XQGHWENH GILHAMG SURIHWIRQDO
GHYHRSP HQWR BDUD [LRP  DQG Z I RWHUFRDAKHV
WULRXJIK WH RSHQ H SBUDARQ RI HW(ILEDOT XDQGDUHV
RSSRUMXQMHY DQG FKDEBIQI HV WDWSRUN FRDFKHV

| DFH

( GXFDWRJI &KDUDAMU7KURXIK 6SRUNV

3DUIHQW DQG I DP I@HV Rl FRXUMH UHP DIQ WH SUP DU

P RUDCHGXFDWRU  DQG WKLY URG! UHP DIQV I XQGDP HQWO
Z KHUH VSRUV DQG FKDUDRMUDUH FRQFHUDHG ,QGHHG
XQGHUABQGIQ) WH SOFH DQG SXBRVH Rl FKDLDAMULQ
VSRUV DQG VSRUN FRDFKIQI KDV VR UHFRI QVH WH LR®
Rl SDUHQW DQG | DP L@HV 1Q FKITHHQ DQG \ RXQJ SHRS®IV
HDUD VSRUV SDUAASDMRQ 7KH Z D\ V WDWSDUHQW DQG
IDP LCHV LOMUDPWZ IW WHUFKLEHUHQ EHIRUH DQG DIWU
VSRUAQJ DPRYIWHY DQG WH FRQYHUDARQV WH. KDYH
DERXWDILOHW H IRUVKXP IOV DQG FRP SHWARQ
VKDSH WH FKLGV HDUD P RUDAWDP IQIVRI VSRUV DQG RI
WHP VHOHV DV SDUARSDQW LQ VSRUNS GGMRQD® KRZ
SDUHQW DQG | DP L@HV VSHDN VR WHLUFKLEEUHQ DERXW
VSRUADQG SDUARSDMRQ DQG Z KDASDUHQW DQG | DP L@HV
P RGHODQG H SHARI WHURKIGBUHQ RIWQ LOWMUDPAZ (WK
WH YIHZ V FRQGXPWDQG H SHAEMRQV RI FRDFKHV 7KLY
QRWG MWDV MLV 1P SRUBQMKDAFKDUDRWMUIRLP DMRQ

LQWH KRP HWBUN Z WK SDUHQW DQG 1Q VFKRRY Z IWK
WDFKHY/ VR VRR FKDLDRMUIRLP DARQ 1Q VSRUV LV
KLIK® GHSHQGHWRQ WH FRQGXPWRI FRDFKHV © LWKRXW
WBUAQJ Z WK FRDFKHV DQG Z W HWIEDOFRDFKIQD WH

IP SDPRI VSRUARQ WH FKDUDPMUR! FKIGBHQ DQG

\ RXQJ SHRS®! Z L@EH UAVWEWMG RU Z RUH VAD
QHIDWYH WY YIVBOWHUH RUH WIDWD@IQYROHG [Q
FRDFKIQJ VSRUADQG LQ SUHSDUQJ VSRUN FRDFKHV KDYH
DYIHZ Rl Z KDAMP HDQVVR EH DQ HWLFDCFRDFK

7KH TXHWMRQ WHQ LV QRWZ KHWHUFRDFKIQUI KDV DQ
HWLFDOGLP HOMRQ EXWIDWHUZ KDWRWP  WDWHWLFDO
GIP HOVIRQ VKRX@ VIINH DQG KRZ EHVWHWIIFDOFRDAKLQJ
P LJKWEH RSHIDWRQDDVHG 9AXI@QI RQ WH VXJ I HVARQY
1O WKH SUHYIRXV VHRARQV WKLY GRFXP HQADGYRFDWAV | RU
DQ XQGHUAMQGLQI RI HWIFDOFRDFKLQ) WDW
LOFRUSRUDWA SRMYH FKDUDPMUGHYHERSP HOWDV DQ
LW LDCDVSHRWDIQG Z KLFK LV XGP DM [OMUHMG LQ
DQG JXIGHG E\ Z KDWMP HDQVVR | RXUMK DV VSRUAQJ
SDUARLSDQW DQG VSRUMYI FRP P XQIMHV ) RUWDWR
KDSSHQ FRDFKHV UHT XILH HGXFDWRQDCDQG

GHYHBRSP HQEBCSLRAHWHVY DQG WAXPXUHY WKDWHQDE B
WHP VR H STAMD DQG FRQVARXV® H S&UH DQG LH BFW
RQ WHURZ Q FKDUDRAMUDQG WH S@FH RI FKDLDRAMULQ
WHUFRDFKIQJ

0\ UHVSROMELDV LV BDGHIKLS DQGWHP LOX\WM”
JHAQHIDWYH WDWY JRIQJ VR KDYH DQLQ OHFHRQ
P\ WDP
' RQBKX® $P HIFDQ) RREDTERRDFK






$ FKDUDRWU EDVHG HW(IFDCFRDFK

91HZ V DQG WHDW WRVH WH FRDFK DV HQGV1Q
WHP VHOHV LDWHUWDQ MWD P HDQV\R DQ

HQG

$SSUIHADWV WH G QW RI DOMRWH LQYROHG 1Q
VSRUW DWZ KDWMYHUBIYHOMH SDUARSDW

8 QGHUAMDQGV WDWZ KI®! FRDFKIQJ LQYROHV
WIFKQIFDCH SHUWH FRDFKIQJ DOR LQYROHV
SD\ LQJ DWHQWRQ VR WH FKDUDRMUDQG YLLIHV

Rl FKIGUHQ DQG\ RXQJ SHRSG! LOFXGIQI WHU
HP RARQV P RWYDMRQ DQG FRQGXFW

VDZ DIHRI KRZ WHURZ Q FRQGXP\DQG
FKDUIDAMUFDQ EH FDXIKWE\ WRVH WH FRDRK
ERW SRMMYHO DQG QHIDWYHO

) REXVHVRQWH NRXUOH Rl WH FRDFKILQU
SUIRFHW DV P XFK DVRQWH GHODWRQ

HP SKDVMMQJ WH WDQVI RUP DARQDODWHUWDQ
WDQVDPARQDOQDVH Rl FRDFKLQJ

6HH\V VR GHYH®S D WDQIH R YIUXHV IQ WRWH
WH FRDFK QRWRQD | RFXVIQJ RQ SHURWP DQFH
YILXHV EXWDOR RQ IOMBIAMDOP RUDODQG
ALYLE YIWXHV

$ SSUHADWAY WDVWEH.QJ HWKIFDODQG KHSIQD R
GHYH®S FKDLDRMULY [P SRUBQWIR WHU
LGHQWN DV D FRDFK

/DZ DIHRI DQG IV IXIGHG E\ WH SRVMYH YIRQ
Rl FRDFKLQJ VHARXVIE\ WH RU DQIVDMRQV Z WKIQ
ZKIFK WH Z RN IRUH DP S® WH VSRUAQJ
ERG WHFXE DQGWH WDP

0 DNHVXUH\ RX LHYHY FRXWDIHRXV EHVWRQJ EH
H WHP HD NQG DQG DERYH D@EHKXP E®1
6HHD: L@DP V 7HOQV3M\ HU

( GXPWQJI &KDUDRAMU7KLRXJIK 6SRUNV

7KIONV FDUH X@ DERXWZ KDWZ IQQIQ)  DQG
VXFFHW P HDQV 1Q WHUVSRUADQG | RUWRVH
WH FRDFK EXWGRHY QRWSXUXH H WILRDO
UHZ DUBV DWIMH H SHQWH RI FKDUDRMUDQG WH
IBXWKIQI Rl FKITIHQ DQG\ RXQJ SHRSG

(QDIHVIQ RQIRIQI UH BPARQ DERXWIMHURZ Q
FKDUDAMUDQG P RAYDARQV DV D FRDFK DQG KRZ
WHVH UHDW VR WH P RWYDWRQV RI WRVH WH
FRDFK DQG RI RWHUNH WENHKRGHWY [RU

H DP S® SDUIHQW RWHUFRDFKHV DQG
VSHARVRY/

8 QGHUABQGY WDWZ KDWKH D\ DV D FRDFK
DQG Z KDWIKH GR DV D FRDFK DUH HT XD@®

[P SRUBQWDQG LHFRJ QIVHV WDWZ KDWKH D\
WH WEQG | RUFDQ EH HWHUSRVWYHO

UHQI RUAHG RUQHI DAWYH® XQGHWP IOHG E\ WHU
DPARQV

5HARJ QIVHV WDWEHQJ DQ HWIFDCFRDFK LV D
SURFHW DV P XFK DV MY D JRDORQH Z KLFK

WHTXLLHV KRQHVW UH BPARQ DQG | HHGEDAN
ILRP RWHW/

$FWDVD WRGI P RGHORUWRWH WH FRDRK IRU
RWHUFRRDRKHV DQG | RURWHUWINHKR@GHY/

-V IXIGHG DQG IQRWP HGE\ IHBIYDQWARGHV R
HWIEV XVHV WHVH VR J XIGH WHUFRQGXFWEXW

UHFRI QIVHV WDWIKHUH LV P RUH VR EHQJ DQ
HWLFDCFRDFK WDQ D FRGH Rl HWLFV FDQ FRYHU

DRH

/ DAMQV DQG LV DWHQWYH VR WH QHHGV RI WRVH
WH FRDFK LQFOXGIQJ WHUP RWDOVRADODQG

QWY DOHHGY

6HH\VWR GHYHRS SWIDRPWDY IMGRP - RUJIRRG
MGIP HQWIQ WHP VHOHV DQG WRVH WH FRDRK
NG VXSSRUNWRP RWMHW/WR GRWR

$VD FRDFK \ RX D@ D\ VKDYHWR EHWHHWR
VXSSRUMKHSHIRQ P SLRYIQJ WHP DVD S@\ HJ
EHRP HVVHFRQGDU R D GHIUHH
* DUHW BRXWIDW ) RRED@IIDQG &RDFK
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7TKHP RP HOAR YIRRU VP XFK VRR VKRUAR @vH

IRUWDVDQG QRMIQI HOH
0 DUACD 1 DYUDWRYD 7HQQLV 3@\ HJ

9D DOFKICUHQ Z LAFRP SHW LQ VSRUVRI VRP H
NQG DQG DWRP H BIYHOZ KHWHUDW/HRKRRODWD
JUIDWLRRW GIYHORUDWHOM GIYHO+ D KIS RU\ RXQJ
SHURQLYDWHG Z K\ WH SDUARSDM LQ VSRUN WH\
DUH @\HO VR SLRYIGH D WDQIH Rl DQVZ HY 7KH P LIKW
SDUAASDW VRBI® | RUHQWR\ P HOWI RULQGLYLGXDO

1P SLRYHP HQWQ WH VSRUVRUWR EH VXFFHWIXOE\

Z KDWYHUP HDVXUHWH Z VK VR MGI H VXFPHW
&KITUHQ DQG\ RXQJ SHRS®! P LJKWDOR VSHDN DERXW
WH RSSRUXQMHY SDUAASDMRQ SLRYIGHV VR P DNH
FRQQHPARQV DQG | UHQGVKISV Z I RIKHLY VR WAV
WHP VHOHV VR HQFRXQWUGLLI HIHQWH SHUHQRHV DQG

FKD@IQIHY RUIRUWH SK\ VIFDCDQG P HOWCKHDOK DQG
Z HEHQI EHOH W SDUARSDARQ SIRYIGHV &KDUDRAMU

DQG YILXHV DUH IQYROHG LQ P RWIL QRWD@RI WHVH
P RAWYDMRQV R SDUAASDWA -Q DGGIMRQ VSRUABLRYIGHV
D VSDFH DQG DUHQD Z KHUH VRP H FKIGBUHQ DQG \ RXQU
SHRS®! DUH DEGI VR GHP RQWADWA SRMYH DVSHRW R
WHURKDIDPMUWDWKH, 11QG KDUG VR GHP RQMADM 1Q
RWHUSDUWV Rl WHUQ/HV LOFXGIQI WHUP RUH IRUP DO
HGXFDARQ

-Q WH HDUTHUVHPARQV RI WLV GRFXP HQWIMH Z KDWDQG
WH ZK\ Rl FIKDIDAMUDQG VSRUAZ HLH RXVIRHG -Q WLV
VHAARQ IGHDV DERXWKRZ  FKDUDRAMUFDQ EH GHYHRSHG
WURXJK VSRUADUH RITHUIHG -Q RITHUQI WHVH IGHDV WLV
GRFXP HQNQYRNHV WH FKDUDRAMUFDXJKW  FKDUDRMU
VIDXIKW  FKDUDPMUVRXIKWWSR®I\ Rl 7KH-XELBH
&HQAH) LDP HZ RUINRU&KDUDRMU( GXFDWRQ LQ 6FKRRY

&KDWRMAUYLILAXHV FDQ EH

&DXIKW WIRXJIK D SRUM¥YH FRP P XQW

HOYLLRQP HQWIRUP DARQDAHIMRQWKISY DQG D
FODUHWRY

7DXIKW WURXIK WH H STAWKVH RI WIDRKIQJ DX
GDWIQI WADWIIHY DRMMHY DOG LHVRXUAHY WDV
I RFXV RQ AKDUDRAMUDQG YILXXHV

BRXIKW WURXIK H SHUHQPHY FKRVHQ E\
SDUAASDQW WHP VHYHY WDWDRAYHO VHHN
FKDUDPMUGHYH®SP HQW




EH x°€+0 ¥YSE OFEeYSE
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7KRXJK WH SUP DU Z D\ WDWAKDUDRMUZ LOEH
GDUHG WILRXJIK VSRUAY WILRXJIK  FDXIKW
SIRFHWHY WHUH DUH DOR 1P SRUBQAHGXFDWRQDO
RSSRUMXQMAHVY | RUFKDUDRMUVR EH VBXJ KVWIKLRXJ K
VSRUNV$ FUKAIDCDVSHPARI FKDUDRMUVBXJ KWIKURXI K
VSRUALY HQDE@Q FKIGBHQ DQG \ RXQU SHRS®I\R
HQIDIH LQ GVAXWWRQV Z IW WHUFRDRKHY SHHWY DQG
RWHUNH WENHKRGHWY VR GVEXW WRVH P DMAYY DQG
TXHWMRQV P RAMLHBIYDQWR WHURZ Q VSRUAQJ
SDUARSDVMRQ DQG @QHV LQFXGIQI WILRXIK WH XVHRI
H SCAVWIMDFKIQJ DQG GDURIQI RSSRUMQMHY DQG
WURXJK GIVFXWIRQ DQG UH BPWRQ RQ HWLFDED VDIHQW
VIWDMRQV UHDCRUK\ SRWKHWADO -Q\MLD GVFXVWRQ
DQG UH GPUWRQ EHQH W I LRP WH H MMOFHRI D
OQXDIH Rl FKDUDPMU WDWHQDEBN WRVH LQYROHG
VR SRWHW WH YLUXH QMDR QHFHWDU VR GMVAXW

P DMLY LQYROIQJ KRQHVW FRP SDMRQ MWMEH
NQGQHW VHUMFH SHUHYHWDQRH UHVIOHQRH
IUHQGVKLS DQG RWHUUHBYDQUWLLIXHY

7KH JHQHDOADMPRU Rl VSRUN SDUAASDARQ Z L@
JLYH UVH R D WDQIH Rl HKLFDOT XHVARQV DQG
TXDQGDUHV W FIXAIDOKDAFRDFKHY DQG DV WHU
IQGHSHQGHQFH DQG DXVRQRP \ JURZ V SDUARSDQW
DUH DE®! VR UHFRI QIVH WHVH TXHVARQV DQG
TXDQGDUHV DQG P DNH DSSIRSUDW VSDFH | RUWHLU
FROVGHIDWRQ $VWAP HV WHWH Z I@EH JHQHIDCDQG
DSSTFDE® DARW VSRUN Z KB DARWHY WH\ Z LGEH
P RUH VSHALLF DQG FRQW VXD JURXQGHG LQ WH
SUDPAFHV DQG FRQYHOMRQV RI WH JLYHQ VSRUV
IQYROHG -Q DGGIMRQ WDFKIQJ FKDUDPMUWLRXJIK
VSRUMHT XILHV FRDFKHV \R OAMQ HOFRXDIH DQG LR®
P RGHOH GPARQ DV Z HODV VR EH RSHQ VR DOMUDDWYH
ZD VR WIONQJ R IHHGEDAN DQG\R FUMEMP $
ZIQQIQHV\R BDLY VR WDFK DQG EH VBXIKWIVRI

I XQGDP HWAP SRUBORH

( GXFWRJI &KDUDRAMU7KIRXIK 6SRUNV



/ RRNIRUSO\ HY/ Z I FKDUDRWUDQG DELDWV 9XW
UH HP EHU IKDUIDRAMURRP HVIIBW
-RH* IEEV $P HIFDQ) RREDQRRDFK

EH x°€+J oYSE OFoYSE
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&KDUDRMUFDQ EH VRXI KWKURXJ K VSRUAZ KHQ
SDUARLSDQW IGHQW\ DQG AKRRVH H SHUHQAHV DQG
RSSRUMQIMHV WDAHT XLLH WH HODPR HQARI YLUAHV
DQG Z KIFK QWD SURYIGH WH FKDEBIQIHV DQG

H SHUHQFHV VR | XQGDP HQWA RUGDIQ) DQG
GHYH®RSP HQW7 KHVH FKDXBIQI HY DQG RSSRUMQMAHY
RIWQ IQYROH P RYIQJ EH\ RQGRQHV FRP IRUN RQH D
SWRFHW WDWEHQH IW I LRP VHEXUH | RXQGDMRQV
DSSURSUDM VADI IRTIQI DQG VXSSRUNLRP RWHWY/

/ HDGHUKIS Z KHWHULQ D IRUP DCRULQIRUP DOVHQWH
LVRQH Rl WH P DIQ Z D\ VWDWAKLGUHQ DQG \ RXQU
SHRS®! FDQ EH HQFRXWDIHG DQG SWRYIGHG Z W \WH
FKDQRH VR GHYH®S WHURKDUDRMULQ VSRUAQJ
HOYILRQP HQW1Q Z D\ VWDWH WIQG EH RQG WRWH
HOYILRQP HQW VR WHU@YHV 1Q JHQHDO 7KDWDIG
FRDFKHV DQG RWHLY LOQYROHG LQ VSRUARUI DQIVDMRQV
QHHG \R LGHQW\ WH UIKWP RP HQW DQG
RSSRUMQMHY | RUSDUAASDOW VR VBNH BDGHUKLS DQG
DOR EH RSHQ VR WH | DAWKDWSDUARSDQW P LI KVWNH
WH RSSRUMQW WHP VHOHV VR H KIEMBDGHUKLS
KRZ HYHUEL] RUWP D@ HP EWDAQJ FKDEHQIH DQG
JDIQIQI IQWIKW DQG SHW/SHPRYHY DERXVWKHP VHOHV
DQG RWHY/ &KDUDPMUVRXI KVIMURXIK VSRUANFRX @
EH HQFDS\XOWG E\ DP HQGIQUJ WH RIWIQ AMWG
WIWP HQWGRLQJ \ RXUEHWMY P RUH P SRUBQMWKDQ
EHLQJ VKH EHVW\WR EH.QJ \ RXUEHWMY P RUH

IP SRUBQWNDQ EHLQJ ViKH EHVW

6SRUMDYHP HP \ YRIFH DQG ELRXJKWRXWP \ EHV
\VHD 7KH PXURMW WDWELRYHP \ DWGMWF FDUHHU
UHP DIQV SXWKLQJ P H\R VIINH FKDQRHVHYHQ 1Q
UHALHP HQW
SKUMMH2 KXUKRIX P 5XQQHJ

( GXFDWRJI &KDIDAMU7KURXJIK 6SRUNV
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7KL GRFXP HOWRITHY WH | R@XZ 1QJ RYHID@YIMRQ IRU
RKDUIDAMULQ VSRUV

$BQ Z W WIRKQUIFDOSHURUP DQFH FKDUDRAMULY

IXQGDP HQWOR VSRUN SDUARSDARQ DQG
FRDFKLQJ

( YHU FKIG DQG\ RXQJ SHUWRQ Z KR SDUAASDWAV IQ
VSRUN DWZ KDMYHUBIYHO KDV D UJKWR EH
WHDWG DV D KXP DQ EHQJ LQFOXGIQI KDYIQJ WHU
FKDLDAMUUHARI QVHG DQG EHIQJ JLYHQ
RSSRUMQMHY | RUMHURKDUDAMUVR EH IRWP HG
DQG H SIWWHG

&KDUDRMUIRLP VD RXADCFRP SROHQWR
| RXUWKIQ] 1QDQG DWSRUW Z KHWHULQGLYIGXD®
RUFRP P XQD@®

3D\ 1QJ H S(AVWDWHMRQ VR FKDLDAMULQ VSRUAZ L@
ONHO EHOH IMSHURWP DOFH 1Q VSRUWDQG P D DOR
KDYH EHOH LW WDWADOM HUMR RWKHUDVSHRW RI
RKIGUHQ DQG\ RXQJ SHRS®IV QvHV

5 HDOMQI WH WKXH SRWQUWDCRI FKDUDRMULQ VSRUWV
LHT XUWHV D SRUMYH YIMRQ DQG FRP P VP HQW

3RVIMYH DQG Z HOGILHAMG DWAQURQ VIR FKDLDRMU
1Q VSRUAZ L@P RUH @NHO P DQUHWZ KHQ D IDQIHRI
WINHKRGHWY DUH LQYROHG DQG Z KHQ WHWH
WINHKRGHY Z RUN VRI HWHULQMOUWRQD® DQG

Z W D \KDUHG YIMRQ

&KDUWDRAMUFDQ EH FDXJ KWAMBXJ KWDQG VRXIKW
WIRXJIK VSRUNV EXWKDWDRMUFDXJ KWY QRVWRQO
®RIIFD@ SURULQ WL VHT XHQAH EXVIDRW DV WH

| RXQGDWRQ | RURK DUDAMUVIZX I KWDQG FKDUDRWMU
VRXIKW

6SRUNQHFHWDUD RITHW XS D Z IGH DQIHRI
HWLEDOT XHVRQV DQG TXDQGDUHV | RU
SDUARSDQW  7KHVH TXHVARQV DQG TXDQGDUHV

P XWEH UHFRI QIVHG DQG WLDHG LOWR BDLQIQ)
RSSRUMQMHV | RUGVRXWRQ DQG UH BFURQ E\

FRDFKHV DQG RWHLY LQYROYHG LQ FKITHUHQ DQG
\ RXQJ SHRS®IV VSRU

XVWAINH WHURKDUDPMUP RUH JHOHD®  FKLEUHQ
DQG\ RXQJ SHRS®IV VSRUAQJ FKDUDRMULY QRW
1] HG EXW HGXFDE®

7KH HGXFDARQ R FKI@HHQ DQG \ RXQJ SHRS®IV
FKDUDPMULY P RUH P HDQIQU I XQZ KHQ FKLEHUHQ DX
\ RXQJ SHRS®! DUH LQYROHG DV DPRYH DI HQW
DWHUWDQ DV SDWAYH UHAHLYHWY/

&KDUDPMUKHSV VR SUAVHUYH WH LOMIUW R
FRP SHWAYH VSRUVP HDQLQU WDWKRVH LOYROHG
FRP SHWM IDLO® HWIFD® DQG Z I LOMIUW

"QWHHG IWH WD HIRUNKDWHSDUDWY D Z IQQHUILRP VHIRQG
SOFH 96\ LQQQJ VBNHY D GWP RUHWDQ WDVWRR WALV Z W
FRP SGW FRP P DQG Rl WHIXQGDP HOEY 7KHQ MYBNHY GHVLH
GHMP LODWRQ GVASTH DQG VHD \VDRULLFH $QG 1IQDD  WWEINHAVD
JUDWGHDCR ®RYH 1 DILOHW DQG UAVSHRWRU\ RXUIHTRZ P DQ 3XV\D@D
WHVHWRIHKHI DQG HYHQLL \ RX GRQWZ 1Q KRZ FDQ\ RX BVH!
HAH2 ZHYV

( GXPWQJI &KDUDRAMU7KLRXJIK 6SRUNV



YRYFE «HEXCenz |

7KLV GRAXP HQWABQGY DV DQ LQMDCHXAGDMRQRI D
YLILXHV EDVHG DSSURDAK VR FKDUDRMUDQG VSRUNVO RUH
WIONQI GMVAXWIRQ DQG IHHDURK  LOFOXGIQU WH

VKDUQJ R H 1 HARYH SUDPAFHV DQG WDRKIQU P DIMUDY

LV QHHGHG R | XUMHUGHYHRS DQG H, WIQG FXUHQWZ RN
RQ AKDUDRAMULQ VSRUN7KH IRFXVRI WKLY WIONQJ

GIVFXWIRQ DQG IHVHDURK P LJKWKVH X@ FROPHQWDWM
RQWH |RGRZ 1QJ DUHDV

7KH SO@FH DQG YDOXH R FKDUDRMUZ IWIQ DQG
DFLRW VSRUNM VR \WWDASDUAEX@UQHHGY
RSSRUMQMHY DQG H SHUHQPHV VSHALLLE VR HDFK

JLYHQ VSRUNFDQ EH SLRSHUD FROMGHHG DQG
H SRUHG

7KH ALHDWRQ RI EHVSRNH WIDRKIQJ P DWAUDYY |RU

VSRUV FRDAKILQJ 1Q JHOHUDCEXWDAR |RUIQGIMIGXDO
VSRUWV

7KHYDXHRI SRUMYH LRGI P RGHY Z IWIQ GLLTHHQW

VSRUV DQG KRZ WHULQI OXHQPH FDQ EH KDUDHWHG
IRUWH EHQH IMRI RWHLY

7KHWRGI Rl JRRG MGIP HOARQ WH VSRUNV | IHG
DQGKRZ MRIWQ P lUWRW/ JRRG MGIP HQADERXW
O HMWXHVIQ JHOHDO

7KH FRQQHPARQ EHVZ HHQ FKDUDRMUGHYH®SP HQW
DQG VXFFHW 1Q VSRUADAHOM BIYHY

7KH SUDPAFDCBHGDIRIHV SLIRFHWHV DQG

H SHUHQFHV WDWKHS VR IRUIP FKDUDPMUWLRXJIK
VSRUMOQFXGIQI WRVH WDAKHS FRDFKHV \R

UH GPARQ DQG GHYH®S D FKDUDRMUEDVHG
DSSURDFK VR FRDFKIQJ
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