


7KLV UHSRUN

7KHIP SGP HOBMRQR! KHDIM\ DQG \WVBICDE® GHW DRIRW WH IRXU
QDIRQVRI WHS . QHHOVWR EH XQGHLSIQOHG B\ IRIGHG XS QDWRQDO
SRTA Z KIFK VXSSRUVRXUIDUP HY SIRMPN RXUHOMLRQP HOWDQG
HOQUXUHV HT XDODQG | DIWDARHW\R KHDBM\. DG VXWEIGDE®I IRRG 7KLY
UHVRXUH KDV EHHQ GHYHBSHG IRUNRVH Z RINQJ RQIRRG SRR 1O
WHS. MBWRYIGHVDQRYHYZ R IRRGSRI CAIRWWH IRXU
QDWRQV P DSSIQJ SURIUHW DI DIQWADRARQVIURP \IH ( DAY Y-
%-HAMMUE\ +DDURDGP DS Z KIGIRITHIQ) DQIQWIOMHZ R FLRW QDARQ
RSSRUMQWAN DQG CRARQ DUHDV

7KHOP VR WL UAVRXUAH DUH WUHH RG

e 7REHJKP DINQDWRQDIIRYHLLP HOWRQWHUIRRG DQG IDP 1Q)
SRTIAHVIQ RUGHMR IGHQWA DUHDVRI EHWESUDRAWEH HOFRXUDIH
IQQRYDARQ DQG GUYH SURTUHW\RZ DLGVIRRG Vi WP
WDQVIRUP DIRQ

e 7RSIRVIGHDQRYHXYEHZ R IRRGSRTA DRRWWHS. IRUMRWH
ZRWINQJ IQWH SRTA VHARU

o 7RKUKOKWUHDVRI DAMRQIRUCDWRQDIDGS . ZIGH
FROERDIRQ EHE HHQ SRR P DNHY JUDMRRWDPRLY DQG
1*2V
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. H P HWDIHV

( DFK Rl WH IRXUQDIRQV KDYHWHURZ Q XQTXH IRRG KIMRY DQG FXGMUHY Z W ERMRP XS DQG XQTXHH DP SBVGHP RQMADAQ) \MDW
FKDQIH IV SRWE®! ' HYRGWRQ KDVP HDQWKDVFRWQG : DBV DQG 1 RUMHLQ"UHDQG KDYH WH FDSDELMWA VR HODRADP EMRXVIRRG
SRIA IHRWP V\RP DQMWHP KHDWM\ DQG VXWEICDE®I GHW ' HYROHG IRRG SRIR FDQWHHRUH EH XQTXH R HDFK QDWRQ Z KIGWDW
WH\DP HWP HGUMQJ DUWDRH R WHVRS Z WIQWHS . IQIRRGSRIA LHRWP "QRWGHUIRUWH IRXUQDARQVR! WHS . VR UDD/H WLV
SRWQWODT RYHLGQP HQW P XVAQGEYIGXD® DI Q DI UEXEMUDOFRTP DM OQG XVH DQG IRRG SRIR Z KIBI FRRUECDA] Z W \WHS .
JRYHLOP HOMBFDIDXWWRUMAY DQG JUDWURRW DRRY/

3RRUGHW DUH HQGHP [E DRURW/ WH QDARQY DQG REHVW GIYHY DUH KLIK "Q DORXUQDWRQY SRR VR UHANA WLV IRFXVHY DB RWW

H FOMYHD RQKHDIM 1DIE) R IQFRUSRUDWM VXVBICDELDV JRDY IQR GHVELY IXIGHTHY © KIOVWKHH IV SIRIUHWIQVRP HDVSHAWR
P SRR DALRWWH GLIHHQAIRYH.QP HOVR WHS . RYHDONHH IVVMID BWP RHWR EHGROHWRDAKIHYH — UHGXPWRQIQP HDWDQG
— GDILY FRQUXP SWRQE\ DVUHRP P HQGHG E\ WH &@ DM &KDQIH&RP P IWWH DQG IRUDWDQMMRQWR EHWMUP HDADQG GO * IYHQ
WH Z IGAVSUHDG XVHR! WH ( DELHTF XIGH WHUH IV DQ RSSRUMQW IRUD FRRUGIQDIMG 8. Z IGH DSSURDAK \R DOIQIQI GV JXIGHIHY
DQG VFKRRORRG WEQGEDLGV VR P HAWERW \X\WEIQDEION DQG KHDEK JRDY

6FRQG KDVWH* RRG) RRG 1 DIRQ$PAMDQG: DBV KDVP DGHVRP HSURIUMW DQG DP EIMRQ RQ DEGUIHWMQI FUMADORRG UHDMG
Se FKD®IQIHV 0 HDQZ KIB| DRARQ1Q 1 RUNHLD "IHDQG DQG ( QIOQG KDV \WEMBIG RUEHHQ IRXQG Z DWW &RP SUHKHOUYH VDMILEV IRU

IOMIUDII QHZ DIUEX@XWDOAKHP HVDQG FIP DIMVBLIHWIQR IRRG SRTIF. DUH QHHGHG DRIRWWH ERDUG 2 XUIDUP HYDQG FURIVMY
QHHG IXQEQ) DQG VXSSRWYR WDQUMRQ WRZ DLG QDMUH DQG FTP DM IUHQGD IDUP 1Q) P HWRGY Z KB RIQHG XS IRRG SRTR FDQKHS XV
IP SURYH WH KHDI DQG VXWWIAQDEIMW Rl KRXVHKRG GHW SXETE |RRG SURFXUHP HOWDQG |RRG IQ VKRR * RYHLOP HWERTR \KRXG
VXSSRUADQG P S@\ JUDMIRRWIRRGMVIMP IHRWP  Z KIOWARP EIQQJ Z W GFDSBIYHBRIR. GHYHBSP HQAZ KHUH CSSTTE®! 7KLY IVDQ
DUHD Z KHIH H FKDQIH Rl EMVWBLDRWEH EHE HHQ GHYROHG JRYHLOP HQW FRX@ SURJURW JUDMIRRWDPRRQS . Z IGH




+ HDGAQOHV DFLRW VIKH QDVIRQV

o GFRBQGKDVWHP RWFRP SUHKHOWYH FLRW GHSDUR HQVIDA RRG
DQGIDLP 1QJ WVUDVAI\ R DQ R WHS . VIRXUQDIRQY

o GXEICDE®I GHWUP DIQXQGHIQHG IQ JIRYHP HOMSRT DQRP MIRQ
Z KIEK IVUIHBPMG IQWH @AN Rl DGYLFH UHI DUGLQI VX\WILODE® | RRG
QG IXIGHIHV

o 7KHBFRMIK 9IMRQIRUSJUEXGMUH VAN DVAHQH IRUDQDP EIMRXV
FRQYHUARQ VR QDVXUH [ UHQGO 1DLP 1QJ \ FVEHWMUIQMI LDWRQ Z W
ZIGHUF® DMDQG IRRG SRR IVQHHGHG

7KH) RRG6WDWI\ : KIVIA 3 DSHUKDV GROQH QMBH R ICRUHDVH \WH

KHDEM DQG VXWRIQDELDV R GHWIQ ( QYOQG

7KH ( QYLLRQP HQVI2O' DQG 0 DQDIHP HOWSFKHP HV SUMVHQWDQ

H M) RSSRUMQUW IRUCDXUH IUHQGD IDLP 1QJ) 1L I AGDMG FRUHA®
I QUEDQWBURI UAW FRX@ EH P DGH RQ EHWMUP HDWDQG GDLLY

+ RZ HYHU VIKH | XQGLQJ DQG VXSSRUAFXUHQV® RIIHUHG VR

IDUP HUV LV LQDGHT XDVl | RUGH@YHU Rl VIKHVH JRDOY

7KHFRP EICDARQR! DOANQJ IRRGVWDMI\ QR OQG XVHSOQ DG

P MAQJ VBLIHWIRUVXWWRICDE®! GHWIQ FIP DW FKDQIHSRIR SRVHV

D UMN VIKDWAKH SRVAQUDCEHQH IWRI QHZ DIUFXOXUWDOFKHP HY
Z LGOQRWEH UHDOVHG

- DBV FXUHQ® RSHUDVAV Z LVKRXWD QDVIRQDO RRG WUDWAJ\  RUD
GHIQUWRQRI KHDIK\ DQG VX\WEIQDE®! GIHW P SBP HOWJ ERW
KRX@ EHDP DAMUR \RS SURUW

7KH: HOK * RYHUQP HQWKDV IHFRIQMVHG WH SRZ HURI ®FDORRG
FXG{UHVWIRXIK D8 . ®DGLQJ SIHFH RI 1XQGLQJ | RUFLRW VHRVRU
| RRG SDUAQHUKLSV 7KH [P SDPVRI WLV IXQGEIQU FRX@ EH HQKDQRHG
E\ DGYDQAQI WH SURP MHG &RP P XQW ) RRG 6WDMI\

7KHQHZ $JUEXGMWH : DBV $FW VD YMIOAMS \WRZ DGV IRRG
VIVIMP WDOMRWP DWRQ 7KH:  HOK * RYHUQP HOWKDV OXQFKHG D
QDVIRQDOGHYHMRSP HQW LDP HZ RWN 1Q DQ HIRUWAR EDDQFH

FRP SHAQJ OQG XVH SUHWXUHV DIMRXJIK I XUMHUFDUW LV QHHGHG RQ
KRZ Z HOMIQMI DMV Z IW WH 6XWIDLQDE® ) DUP LQJ 6FKHP H DQG

RWHUSOQQQJ LOWMKP HOW

$ 1 DVIRQDO RRG 6VUDVIAI\ LV FXUHQV® XQGHUGHYHMRSP HQW
KRZ HYHUP RP HQMP KDV EHHQ ®W\RZ LQJ VR SRONDOKQRHIMQW
7KH $JUEX@UDOHRRULQ 1 RUMHLD "UHDIQG IV VHWRUMI QUIEDQW
FKDQIH XQGHUWH XSFRP LQJ | XVXUH I DLP LQJ SROA $VVXFK
IOMIUDARQRI |RRG DQG DJUEXGMUDCSROA 1V YMIAQ RUGHUWR VXSSRUV
WH IDLP 1Q) VHRRUZ KIGI HQDE@ KHDOM\ DG VXBAQDE®! GIHW
7KHFUHDVIRQ Rl DQ RYHWDUFKLQJ MQG XVH WUDWAI\ LV D YIVIDO
WIS QHHGHG R EDDQRH WH FRP SHWQJ SUWXUHVRI OQG IRRG DQG
FOIP DM



"QWRGXPVIRQ

( DRI %A

( DAY %6-WHULYDP RYHP HQWRURKDQIH R V[ W RU DQVDARQY Z RINQJ VR DFFHBLDM WHWDQUMRQIURP SURGXAQ) DQG HWQI \RR P XFK P HDWDQG GDILY \R D
| DILHU KHDGMIHUDQG P RUHVXVIQDE®! IRRG VWP WD EHWMUIRUDQIP DX HIDUH DQG | RUQDWMUH

7KH SRZ HUR! RXUD@DQRH FRP HVILRP RXUEUHDGAM GYHW DQG H SHIYH ) LRP HOYILRQP HQWEDQG DQIP DY HIDUH FKDUMAV VR SXE@F KHDEM DQG VRADO
MVIAFH Z HUH Z RINQJ VRRIHWHUVR FUHDWM D | DLUDQG VWVBICDE®! | RRG HQYILRGP HQWZ KHUH HYHW RQH KDV DFFHW/\R KHDIM\ DI RUEDE®! DQG QXWMRXV IRRG

© K\ ViKH QDURQV'

) RRGDQG IDLP 1Q) IV OUIHD DGHYROHG P DMMUIQWHS . EXVKQWHAHQ® WLV Z DV QRAD KXIHD DRRYH DUHD IRUWH IRXUQDWRQY ) RBZ IQ) WHS . VH IWURP
WH ( XUIRSHDQS QRQ (8  IRRGDQGIDWP IQJ SRIA DALRW/( QIOQG 1 RUNHLDUHDQG 6FRWQG DQG: DBV KDVVHHQ DUHDVR! ERW VXEMBQADAEYHLI HQRH DQG
FRQADXIW DV GHYROHG JRYHLOP HOW GHYHBS DQG HQODRWBRTR 1QWH DEVHFHR! (8 GUIMDMRQ 7K1V GHYROHG JRYHLLDQRH SUAVHQW DQ RSSRUNQIW [ RUQDIRQDO
JRYHQP HOMVR @ RXWDQG HODPWDUUHDAKIQ) SRR Z KIEK FOSMIOHY RQWH RSSRUNMQWAY DQG DEGUIHWHYWH FKDBIQIHV Z IWIQ HDRK CDARQDORRG Vi VWP

7KHIRXUQDIRQV KDYH GLYHWH FX@MUDOGHP RIUWDSKIE QDIMUDOVRARHARGRP LE DQG SRIMWADIFKDUDAMUMARY 7KHVH FKDUDRMUIMAFRY IQ GHQPH WH IRRG Z HIURZ
SURFHW WDGH DQG HDAS QGHUAMIQGEQ) BOLIQ) ILRP  DQG GHYHBSIQ) WH OQGWSHR! IRRG SRIF DARWWHS . IV D QHHGHG DG YWEOAMS \RZ DGV DAKIEMQ)
HTXDDQG | DIUDFRHW/\R KHDEM\ DQG VXWEIQDE®! GHW 7KURXIK H DP 1QQJ WH HP HUILQJ IRRG SRIR 1QHDAK Rl WH IRXUQDWRQY WH XQT XH IRRG FX@UHV DQG

VWP VI1Q HORK FDQ EH VWWHQIWHCHG WURXIK 8. Z IGHGDLIQ) FRMERUDWRQ DQG GHYHBRSP HOW

: K\ IRFXVRQ JRYHWQP HOWDRARQV!

( QUXUQI HYHY RQH KDV DFFHW/ VR D KHDEM\ GHWKDWERHY QRAVRWIKH HDUIK 1V D FUMFDCSURUM DRIRW\WHS . $ EFWHMUIRRG HOVLRQP HOWRUSHRS®I QHHGVD
P RUH KROME DSSURDAK VR SRTR. P DNQI RQH WDWEUQIVVRIHWHUIRYHLCP HQWIGEHSDUR HQW Z W VKDUHG IQMUAVV DQG HP EHGV D UHTXILHP HQAWVRUSURP RUQY
VXWEIQDE®! SURGXPUIRQ DQG FRQUXP SWRQ DFURW JRYHLQP HQWL DARCDOIRYHLLP HQA DOR KDYHDUWDQIHR! SRTA P HOVXUHV \WDWADQ VAD®! DQG UHS@DM
JUDWURRW DRIRQ RQIRRG WDQVRWP Q) WH IRRG HOVMLRQP HQMRP WH JURXQG XS



( DVIQJ %4HWIHULRDGP DS DPVIRQV

7KH % WHMUE\ + DDURDGP DS RX\WIIRHVWH Z D\ VR G\W DQG EHAWMUP HDWDQG GDIY - SLRYLGLQJ DRIRQV VR EH VIDNHQ DFLRW  VHRVIRUY VR FLHDWM DQ

HQDE@Q HOVLRQP HQWR GUYH WH QHFHADL WDQURUP DARQ LQ HDAQ) KDEMW 7KH LRDGP DS UHSUAVHQW D FRERWDAYH HIRWAEHE HHQ DORLI DAVIMRQV 1Q
WH DADQAH ILRP SXETF KHDAY ERGHVVR |DUP HY VR RXVEDH DQG DGYRFDW P HDVXUHV WDWZ [OGHIYHUKHDOM) DG VXVEAQDE®! GIHW

7KLY IHSRUWAP DSV HDFK Rl WH IRXUQDARQVE\ ZD\ RI M| NH JRYHUQP HQWDPVIRQ DUHDV Z IWIQ ( DWW %4-\MUV %4-WHMUE\ + DOURDGP DS
7KLV UHSRUNGQFRUSRUDMY J RYHLOP HOWDFWRQV IURP WH URDGP DS EDVHG RQ VIKH H VQWRI GHYROYHG DXVKRUW LQYROYHG LQ VKHLUGHYH®&RSP HQWDQG

P SGP HOVDVIRQ "Q LOWBQRHV Z KHUH WH QDWRQDOI RYHLOP HONKRGV MUVGIEWRQ RYHUSRIAHV P SDRWY) FKDQIH WH FRUHVSRQGIQ DPWRQV DUH IQFOGHG
Z KIGI WRVH P DQDIHG DADS . Z IGH RUBFDCDXWRUW GYHDH H FOGHG

6XWIDLODE® DQG KHDOK\ GLHVIDU,
IXLGHDOHV XQGHUBLQ DMSRAR
GHYH@RSP HQW

" HQYHUD FLRW GHSDU/P HOVIDO
IRRG DQG I DLP LQJ WUDWVIAI\

1 RUP DOVH VXWIDLQDE®! GLHW
VIKLRXJK SXEQF SURFXUHP HQW

0 DIOWUHDP SLRIWHW LQ VFKRRO
IRRG

5 HED@QFH DJ UFXOXUDOSRQOA
VRZ DUV SMQWSLRGXPVIRQ DQG
EHWIHUP HDWDQG GDILL)

' HYH®RS DQ LOVWAI LDVIAG @QG XVH
S@Q






6FRVIDQG

6XP P DU

6FRABIQG KDVWH P RAMIFRP SUHKHOMYH FLRW GHSDUR HQWARRG DQG
IDP 1Q) VWDMI\ RI DQ\ R WHS . VIRXUQDWRQV 8 SRQ SXEGFDWRQ R WH
XSFRP 1QJ / RFDQ RRG 6WDMJIHV DQG WH GHYHRSP HOAR! WH* RRG) RRG

1 DWRQ SOQ Z H \KRX@ VHH EHAMULOMIUDARQ RI P HAKDQMP V VXK DV
XWIMQJ SXEQF SURFXUHP HQWZ KIFK P DIQUAHDP  KHDOM\ DQG VXIQDE®
GIHW + RZ HYHU VXVEIQDE®! GIHW UHP DIQ XQGH IQHG 1Q JRYHUOP HOWSRIR
DQRP MRQ Z KIFK 1V UH BFWG LQ WH OFNRI DGYIFH UHI DUEQI VX\WRAQDE®!
IRRG IQ GV JXIGHIDHV 7KH 6FRWIK * RYHLQP HQW YIMRQ | RUDJUEX@4H
VHW WH VRHQH IRUDQ DP EMRXY FRQYHIMRQ VR QDWIH 1UHQGD IDWP LI \ HW
VSHALLE VBLI HW | RULHGXAQ) DIUEXGYUDAHP MMRQVDUH P MQJ "Q RUGHUIRU
DI UEXEMUH VR GUYH WH WDQUMRQ VR KHDOM\ DQG VXEIQDE®! GHW DQG WH
IX@P SDPWR WH* RRG) RRG 1 DARQ $ PR EH UHDDVHG 6FRDQG QHHGV\R
VHH VWRQIHUGHYHBSP HQADQG LOWMIUDMRQ R DI UEXGMUDOFTP DM DQG IRRG
SRR




7KHIRRGW WHP  LQ 6FRVIDDQG
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ILYHVWRFN QXPEHUV

P~

BHUFHQWDJH D G X Q3WWMHEBIRI RI KRXVHKR@YV
FRQVXPH D GD\ H SHUHQFLQJ IRRG
LQVHFXUW

o — ————————————————————————————

/IDQG XVHG IRU DJULFXOWXUH
/ DQG XVHG | RUIWDWDQG DQG LRXJIK JUD 1QJ

Rl DJUFX@XDODQG

/ DQG XVHG | RUDLDE®! IQFOGIQ) KRUNFXGYH
RI DJUFXOXWDODQG

* LHHQKRXVH JDVHP WWIRQV
ILRP DIUFX@XUH
ow2 H
3HUFHQVDIH Rl DGXM\SRSXOMRQ Rl RVEICBFRWAAK * +* KHAVDUHV 2 WHUOQG IOFXGQI ZRRGDAQG
Z VK RYHWZ HJKWRUREHMW Rl VRVIDODQG DUHD Rl DJUFXA@XIDODQG

SHIHHOFHVRQ SDIHV — DQG




' HQYHUD FLRW
GHSDU/P HQVDO RRG
DQG | DLP LQJ WUDWAI\

1 DARQDORRG VADM)\  <HV
/ RFDORRGVADM)\ 8 QGHUGHYHERSP HOW

7KH* RRG) RRG 1 DARQ $FWEFRWBQG SDWHG
IOR OF 1Q JRHVVRP HZD\ \RZ DBV

IP SGP HQWY D ARRW GHSDUR HQEQORRG DQG IDWP Q)
VADMI\  EXWMDOR KDV VI QUIEDQAJDSVIQ WP VR
DIP \VDQG DOANR! BUIHW 7KH $PALHT XILHY WH
FUHDARQ R DARWRXWIQ) QDWRQDT RRG) RRG 1 DARQ
SOQ VR EH SURGXPHG HYHY ILYH\ HDWY 3XEQF ERGHV
IRUH DP S®! KHDOM ERDLGV DQG GFDIXWRUMAN KDYH
D GXW R Z UMM DQG [P SBP HQWKHURZ Q* RRG) RRG
1 DARQ SOQV 7R SURYIGH RYHWAI KWDQ LQGHSHQGHQW

6FRWK ) RRG &RP P MMRQ Z IOQEH RHDWG EXVWDV\ HW
WHHDWH IHZ G-I Rl Z KR Z 1QEH RQ MRUZ KHQ IWZ 1O

OXQFK

6X WIDLODE®! DQG KHDOK\ GLHVDU
IXLGHDOQHV XQGHUBLQ DASROA
GHYH®RSP HQW

EXWHICDEGIGHN GHIQUWRY 1 R CHIQWRQIQ JRYH.CP HOANADAM\

* XIGHIOH/RQUHG DQG SIRAHAHG P FDNQIENH — J LVDGMHG P D[ P XP \KRX@ QRW
HRHG J 7KHHLYCQRRIEDAHRP P HIEDWRQRQ Z KMP HDWARQUKP SWRQ

) RRG 6\ WOGDLGV 6 FRXQG ) 66 VD QRQ P IQMMUDGEHSDUR HOARI WH 6FRWYK

* RYHUOP HOWWY LHVSROVE®! IRUIP SGP HOW) DQG P RQMRUQJ |RRG DQG 1HHG
WMIQGDLGV IRUGFRIBQG 8 QGHUWH VWDM)\ )66 DP VR RSHIDM
XQGHUWH YMRQR! DVDIH KHDEBM\ DQG VXWEACDE®! | RRG WDWEHQH IW DQG
SIRWIPW WH KHDOM. DQG Z HOEHQJ Rl HYHY RQH 1Q 6FRBQG ' HVSIW WH

IP SGP HQBMRQ R WH* RRG) RRG 1 DWRQ $PWWHUH IV QR RIIFDOGH IQUWRQR! D
VXVVIQDE®! GHAIQ WH SXEQAKHG Z RINRI ) 66 RUIQ 6FRWIK * RYHLOP HOWSRIR

" IV DGYIFH SLIRYIGHGE\ ) 66 1OFGQI D KHDOK\ HDAQ) \WMRUDO UHIHV RQ WH

(DEHT XIGH DQG LY FROMMMZ IW WP HAWDILQ) 7KH_ 6FRMYK ' IHMRLY * RDY

DUH DOR XVHG B\ WH 6FRWK JRYHUOP HOWR GILHAWBRIAHV Z KIEK DIP R

IP SURYH GIHWIQ WH SRSXOMRQ [RUH, DP S®IE\ VHAMQI QXWMRQ FUMAID IRU
VAKRRORRG %RW WH JRDY DQG) 66 P HWDIIQI DIRXQG UHARP P HQGHG GIHW
DUH HOWHD [RFXVHG RQ KHDOM. Z W WH RQD P HOWRQ Rl VX\WRAQDELDV FRP LQJ
IRP YDIXH P HOMRQVIQWH ( DR HD¥ XIGH : W LHIDWGVWR LHG P HDWDQG
SIRAHWHG P HDWWH JRDQV QR LQFUHDVH IQIQENH Z KIEK FRQWDVW/ Z W \WH
H SCAVQENH UHGXPURQ JRDY WDWDSS® VR \XJ DU VDIADQG [ DW



1 RLP DAOVH VXWIDLQDE® GLHW VIKLRXJIK
SXEQF SLRFXUHP HOW

3XETF SURFXUP HOADWO\ IRUGRP HME XSSO : RINQJ RQIQAUHMQI \SHIG RQ BFDO
SURGXFH QR B HAKDV\ HAEHHQ \HV

7KH 6FRAMYK JRYHUOP HQAHHQW SXEQKHG IW I IAMBXETE 3URFXUHP HOWGWDMI\ IRU
6FRVDOG R Z KIFK LQFOGHV UH HIHQFHV VR Z KR®! @H FRVAQ) DQG \WH FTP DM
FUMY + RZ HYHU WH RQOD H STAWH HHQFH VR IRRG VD EUH P HOWRQR! IRRG VHREXUW
DQG HQUXUQJ KLIK WEQGDLGV RI DQIP DX HIDH DQG VXEIQDE®! SLRGXPWRQ DQG Z DAM
UHGXPURQY \R [P SURYH FRP P XQW KHD®Y Z HEEHQJ DQG HOXFDARQ 2 YHDOMH \ADMI\

GRHV QRADUAEX@WM D RIQHG XS FRKHIHQAWMRQ Rl VWWIIQDE®! DQG KHDOM\ SXETF IRRG
SWRFXUP HOW

3URFXUHP HQWKDV EHHQ IRFXWHG RQ VXSSRUMY GFDCHFRQRP IHY DQG ®ADOXSSTHY 7KH
BFRWIK * RYHLOP HQW/ / RFADQ RRG IRUHYHY ROH D GIVEXWIRQ VHW RXVD

FRP SUHKHQWYH SIRIWDP P HRI DPMRQV\R VXSSRUMBRFDORRG 3L@U7KUHH Rl WH VFKHP H
DIP VR KDUQHW SXETF VHARUSURFXUHP HQWR EHQH IMBFRAIK EXVIQHWHY © WIQ WLV IV
WH FRP P W2 HQWR XSGDW_&DWUIQ] [RUEKDQIH EX\ 1Q) [RRG VX\WIAIODE® 1Q WH SXETF
VHRARU SXEQKHGIQ R IQFRISRUDM | HHGEDANILRP @FDCDXWRUMAY DQG SXETF
VHRRUSURFXUHP HOWIURXSV

7KH 6FRWYAK * RYHUOP HOABLRYIGHV IXQGEIQ) IRUWH) RRG IRU/ IH FDP SDLIQUXQE\ \WH
BRICBWRADWRQ Z KIFK QRZ RSHDMVDARW — @FDADXWRUMAY 1Q 6FRADQG VXSSRUMYJ
WH SIRYMRQR! P RUH ®FD® VRXUAHG KHDWKIHUIRRG EHQJ VHUHG IQ VKRR ) RRG IRU
/ LH IV PXUHQW® XQQIQJ D 3XETE 6HARU( [ SDOMRQ 3IBWQ* @VIRZ DIP 1Q) VR H SDQG
IOR QHZ SXETE VHRRUVHMQIV

3URJUHW 1Q BFDCDQG VXVEIQDE®! VRXUAQJ 1 QRWFRQUMMONDRIRW \WH FRXQAI DQG
P HDVXUHV QHHG VR EH VNHQ VR DGGLHW QDWRQDOBIYHCEDUIHLY \R IW 1P SOGP HQWMRQ
+ RZ HYHU WHUH DUH VRP. HJUHDWHI IRQDCH DP SBVRI SURIUHW RQ VXWWEIQDE®
SURFXUHP HQW( DW\B\ DKILH ERXQADQG 6RXW / DODUNVKILH &RXOACDUH RIWIQ XVHG DV
H DP S®VRI EHVWBLDPWAH [ RUWHUVXFFHW 1Q VRXUAQI BFD® DIKRXIK DGHTXDWM
EXGIHWDUHDNA SDUARI GHIYHUQ) WL VXFRHWIX@®



























































































