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(@ . HQOQH\
&R $ XVIKRU 5 HVHDUFK 6 SHFLDODVWV

(@. HQQH VD @HRQI 9HP RQMUDQG DO DWMURI 3XEQE + HDOK,

0 3+ FDQGIGDMLQ ( SIGHP IRBJ\ DQG YARWIMMMEY DW) RXQWBLQDL 6K
KR@V EDFKHBRUV GHI UHHV 1Q 3 XETF + HDOK 6FHQFH DQG 6SDQIMVK | LRP
WH 8 QLYHUAW RI 9HUP RQWZ KHUH VKH GHYHBSHG D GHHS LOMUHVAY
XQGHUARQGIQ) VRADAVROMRQ GQHIDHW DQG WH | DRRDY/ WDVWKDSH
FRP P XQW Z HEEHQJ ( @V UIHVHDUK Z W 6RADO7IQNHUQJ |RFXVHV RQ
LGHQW LQJ SDAMAQV Rl GMVARQOHPWRQ DQG H SBRUQJ HYIGHQFH EDVHG
VDM IHV VR SLRP RWA P HDQUQU I XOVRAIDCFRQOHARQ 6KH LY SDWIRQDA

DERXWADOQMDWI SXEQF KHDOM UHVHDURK LOVR DRARQDE®! LOMIKW WDW
KHS FRP P XQWHY WUYH

-HDQHWHI / DQIWRQ
&R $XVKRU ([ HFXVIYH' LLHFVRUDQG ) RXQGHU

HDQHWAM / DQUIMRQ LV D VRADCHQWHS UHQHXU FRQQHARU DQG WDIE®)] HU
6KH KDV RYHUVE R GHFDGHV Rl H| SHUHQPH BDGIQ) WDP V Z RUINQJ Z WK
SDUHY P DQDILQI SLRILDP V SUIRMFW DQG | RXQGIQU DQG GILHAWQU D
JEEDD® LQQRYDWYH QRQSLRI IVRUW DQ] DMRQ 6KH KRGV D GIS&P D1Q
BRADQQORYDMRQ ILRP WH 8 QWG 1 DWRQVO DQGDWG 8 QLYHUMW |RU
3HDAH LV AHUNLHG DVD &KIH : HOYHQI 2 IIFHUILRP WH: RUG

+ DSSIQHW $FDGHP \  DQG KRGV D YDFKHRUY/RI 6FAHQFH GHIUHH 1Q
5HAUHDWRQ 0 DQDIHP HQWURP WH 8 QlYHUAW RI 0 RQEQD -HDQHWH

| RXQGHG 6RADOY LONHUQI EHFDXVH VKH | HHE WDWHYHU RQH QHHGV DFFHW
VR EXI@IQ) NQG DQG FRP SDWMRQDWM FRP P XQW |RUWHP VHOHV Z KHUH
WH FDQWKRZ XS DXWHWED® DQG EWDYH® DQG | HHOHHQ DQG YDOXHG
7KURXIK KHUH WIQVYH DQG DGYHQWKLRXY @H H SHUHQFH VKHNQRZ V
GHHS® WDWDFFHW\R FRP P XQIW VDYHV @/HV 6KH NQRZ V Z KDAM HHY
@HWR H SHUHQFH ®Q) WP VRADAVROMRQ DQG BRQHIDHW DQG \R
UHFRYHU KHDODQG WUYH WURXJIK P HDQLQI I XOLHDMRQWKISY $OMRXIK
6RADO7IQNHUQ) WH HOWN GMROHG IQ' HAHP EHU WH VSILMRI W
P MRQ @/HVRQWURXJIK WH FRP P XQIW WDWZ DV J DKHUHG VRIHWHULQ

WLV KXP DQ FRQQHPARQ SURMFW



$ ORWMIILRP RXU) RXQGHUDQG' LLHFVRU

7KLV IHSRUAKDVEHHQ  \ HDW/IQWH P DNQJ DQG LV RQH SDUARI RXUEURDGHUFRP P XQIW R DQL} LQJ

H 1 RUV VR UDVH DZ DUHQHW GHHSHQ XQGHUAMQGIQI DQG | DA IQMQARQDADQG P HDQIQI I XOVRADO
FRQOHPRQ SLRMPW WURXJ KRXWB XVBQG &RXQW 0 XGAB®! LOGLYIGXDEY KDYH EHHQ IQYROHG LQ
EWDIOWRLP 1Q) RXVIQLQ) WLV SLRMPW.I DWHUQI GDVD DQG VXSSRUAMY UHVHDURK DQG 1 LQD@ Z UMQJ DQG
HGMQJ WLV GRFXP HOW,Q WH SURFHW Z H Z DYHUIHG WHQ GHAGHG VR XQGHWEINH WH GHVLI Q DQG MXQRK
Rl 5XWDQG &RXQW VI lIMERADGERQOHPARQ 6XUrH. VR VXSSGP HWKLY / DQGVFDSH $QDOMYDVD Z D\ K
EHIIQ VR LGHQW\ D EDVHIRH | RUVRADCFRQQHPARQ DALRWWH LHIIRQ 0 DQ\ LQGLYIGXDY DQG SDUQHU
RLI DQL} DARQV LQ 5 XVBQG &RXQW DV Z HODV WILRXIKRXVO HIP RQAKDYH VXSSRUMG XV 1Q WKLY H I RUV

WURXJIK JHQHURXVO VKDUQJ DGYIFH GDV DQG HQFRXWDIHP HOW

) RURXUWDP DWSRADOYIQNHUQI JURZ 1QU P HDQLQJ | XCFRQQHPWRQ EHILQV Z W SUDFWAQ) Z KDWZ H
SUHDFK 2 YHUWH @W \ HDUY WDWERADOY LONHUQI KDV EHHQ LQ RSHIDARQ Z H KDYH Z RUNHG KDUG VR

LOMAARQD® JURZ DXWHQWE DQG KROHVWHDMRQWKLISV Z I P DQ\ DZ HVRP H SDUHWY/ DQG FRP P XQIW
P HP EHWY 7KLY KDV QHYHUEHHQ DQ HDV VIMN DQG Z H KDYH P DGH P MBINHV DQG Z RUNHG KDUG VR BDLD
DQGJWRZ ILRP WHP  3WDPWAQI P HDQIQI I XOVRADCFRQQHPMRQ LV LORIHGIE® FKD@IQILQ) DQG

UHZ DUEQI KHD@QJ RXUDBQHOHW : H FDQORWH SUHW RXUJUDWMGH HQRXJIK |RUMHVH QXP HIRXV

Z RQGHUXQKXP DQV DQG RUIDQL] DARQV Z KR KDYH VXSSRUMG WLV Z RIN

$ VSHADOMDQNY JRHV RXWIR RXUFR@DU XHV DQG | UHQGV -XGH 6P IWK 5 DFKH®! RI $ EXQGDQWEXQ DQG
/ MD/\ QFK R + ROME + DSSIQHW |RU\ RXUZ LGIRJQHW VR KDYH P DQ\ KDUG FRQYHU/DMRQV DQG \R
SDWHQWD ELDIQWRIP DQG LHVHDUK Z WK XV 1Q WH GHYHBRSP HQWRI WY GDVD SIRMFW<RX GHHS®
HQUEKHG WKLY Z RUIN DQG P DGH WKLY VIVN @ KWWUVR FDULY

© H DOR WDON WH ¥%RZ VH + HDOK 7 UXMWTRUVXSSRUAQI WKLY KXP DQ FRQQHPARQ SLRMIPW 7KLY
LOMOUWRQDZ RIN LV VAR QHZ WURXJIKRXWIMH Z RUTS DQG WH M VWP LE Z D Z H KDYH DSSURDAKHG W
KHUH DWSRADOY LONHUQJ LV KLIK® LOQQRYDWYH DQG D SUDPWAH 1Q H SERUDARQ WIDODQG HULRU 7KDQN\ RX
IRU\ RXUWKVIQ XV DV Z H KDYH Z RUNHG VR SXWQUR Z RUGV VRP HKIQJ WDWZ H DOVR GHHS® |HHO\ HW
KDYH LDLH® VSRNHQRI' DQG DUH RQO® EHIIQQIQI VR Z RINRQ DV D VRAHW

/ DIWEXWORWBDWZ HDUH VR JUDWI XA RU( @ . HQQH UHDAKIQD RXVWR XV RYHUD\ HDUDIR JHQHIRX\V®
RITHUQJ VR KHS XV IXUMHURXUP MRQ ( @V TXIHMEUADQRH IQWIKWNQRZ BIGIH DQG DQDOWDONQY
KDYHWX® P DGH RXUVXUH DQG WL/ DQGVFDSH $QDOMY D UHDDW 7KDQN\ RX ( @

6RADOYLONHUQJ DV D QRQSWRIMHQWA P D\ EH FBRMQJ XS VKRS DWMH HQG Rl EXWZ H DUH D@
VIRQI HUI RUWLY FUMFDCZ. RN Z H KDYH GRQHVRIHWHU : HKRSH WKLY/ DQGVDSH $QDOMY SLRYIGHV
IOVIKVDQG VXSSRUNR P RYH 5 XWBQG &RXQW V FRGBPWYH VRADAFRQOHPARQ Z RN IR DUG |RUD
WUYIQD | XWWUH
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KR :H $UH

6RADO7LONHUQD 1V LRRWIG 1O WH VP SG EHIH WDWHYHY SHWRQ GHVHIHV VR | HHOYDOXHG FDUHG
IRU DQG VXSSRUMG DQG WDWZ IKRXVWKLY WH VROMRQ DQG GRQHIDHW WDWRMRZ  SUHYHQWKV [ LRP
WUYIQJ : HEHIHYH WDADTBHRS®! VKRX@ KDYH DFFHW VR Z HBRP 1QJ DQG LOFOMYH VSDRHV Z KHUH
WH FDQJURZ DXWHME EWDYH DQG VDI H VRADO/XSSRUMA VWP VI RUWHP VHOHV

BRADOYLONHUQJ Z DV I RXQGHG VR DQVZ HUWH TXHWRQ : KDWZ RX@ MBRRN QNH VR LOMQUWRQDD
JWIRZ P HDQIQII XOVRADOFRQQHPWRQ | RUDQ HOALH FRP P XQW" :  H EHIHYH WDWI RHV | DUEH RQG
VP SO W@ SHRS®! VR JHWRXWDQG VRADT H Z KIFK Z H IHHAY DQ RYHMP SMIHG DQG REYIRXV
VROMRQ WDWEDP HV DQG VKDP HV WH LQGLYIGXDODWHUWDQ DANQRZ BIGILQJ WH ELRNHQ SIHFHVRI
RXUVRADOMXPMUHY QRWP V DQGM VWP V 7KHIHRUH Z H EDVH RXUZ RUN DURXQG WH FRUH YDOH
WDWKRZ Z HDUH 1Q UHDMRQWKLS Z I RXUHOHV DQG RWHWY/ P DWMAY :  H FRADERWDWM Z W, [ ROV

Z KR SHVRQD® H SHUHQRH VROMRQ DQG BRQHIDHW DQG Z W RUDQ] DWRQV Z KR DUH LHVSRQGLQJ
VR WH YDURXV FRP S®f DXHY GVFRQQHPARQ LV SHEHWDWQJ 1Q RXUFRP P XQMHV 7RIHWHU Z H
Z RINVR IGHOW  DQG UHGXPH WH EDULHYY WDADUH SUHYHQWQ) SHRS®H ILRP |HHOQI P HDQLQU I XQ
FRQQHAMG XGAP DD JURZ LQJ WUYIQJ DQG UHIHQHUDWYH FRP P XQMEHV JLRXQGHG 1Q

FRP SDWRQDWM EHRQILQU

VIV SDIQI XOR QDP H DQG DGGLHW WH SDIQ RI GMVRQQHPURQ MROMRQ DQG BQHIDHW DQG 1Q GRIQU
VR Z HUWEHRP 1Q) YX@HDE®! Z KIEK RIWIQ GDGV R | HDUDQG VKDP H * URZ 1QJ FRQOHPWRQ VBNHV

FXURVIW IQMQUMRQ SDAHQRH DQG WRXJIKWXCDPARQ 7KLY DFWRQ EHIIQV Z WK P DNIQUI WH LP STAW
H STAW7DNQI WH WP H VR WRXIKWX@® H SERUH DQG GIVFXW WH QXDQPHG FROFHSWRI

GVFRQOHAARQ MROMRQ DQG ROHIDHW LV HWHQWDO FUHDWQ D VSDFH Z KHUH DXWHOWE FRQQHPARQ
FDQ | RXUMK DQG SDUARLSDQW | HHCEWDYH HQRXJK VR HQUIDIH LQ WKLY Z RUN VRI HWHU

7KLY SURFHW LHT XILHVD FRP P VR HQWIR VKRZ XS HVSHAD® Z KHQ WIQJV DUH FKD@IQIIQI DQ
RSHQOHW R GDLQIQJ ILRP P IMBNHVZ HGP DNHDBRQI WHZ D DQG LQWMQUWRQDCH | RWAR WHDWHDRK
RWHUZ I WH GLI QW DQG UMVSHPWZ H D@GHVHUYH © HZ LGP HWXS EHFDXVH Z H DUH DOKXP DQ

% UHWDP 1QJ YX@HDELDN DV VWHQIW KRTGIQI FRP SDWRQ VRIHWHULQ RXUMKDUHG KXP DQIW DQC
Z RUINQJ VXSSRUAYHD WURXJIK RXUIHDLY DQG VKDP H Z H RITHUHDRK RIHUWH RSSRUMQIW VR

H SHUHQPH DQG JURZ P HDQIQJ | XCFRQQHPRQ DQG WH SRWQWDOR WUYH

: HEHGHYH WDWHYHY. SHU/RQ LQ 5XVBIQG &RXQW DQG EH RQG KDVVRP HWKIQJ R RITHUWLY H I RUV

© KHWHUMEH WULRXJK NOQG Z RUGV VR DVAWDQIHU YROQWHUQI VXSSRUAQI D QHIKERU [LQDQADO
FROMEXWRQV DMAQGLQ) HYHQW RUSDUARSDAWQ 1Q GIVFXVWIRQV HYHU DPARI KXP DQ FRQOHPARQ
P DIMAY 6RADOYIONHUQI H MW VR |RFXV RQ WH LOWMQUWRQDOILRZ WK RI P HDQLQJ 1 XCDQG VXWRIQDE®
FRQQHPURQ HP SRZ HUQJ DQG VXSSRUAQ] FRADERUDWYH DPARQVVRZ DUG D P RUH FRQQHAMG DQG
WUYIQJ 5XWDQG &RXQN



$ERXW 7KLV 5HSRUW

7KH SXUBRWH
7KH SXWBRWH RI WLY @QGVFDSH DQDOMY VW FRP SIGIH MAQI &AM HG GOV DLRXQG VRADO

FRQQHPURQ VRADAVROMRQ DQG RQHIDHW DQG WHUSRWQADD LHDWG [P SDFW 1Q WH 5 XVDQG
&RXQW LHIIRQ

7KLV IV WH [ LDAMRQRZ Q FRP SUHKHQWLYH H 1 RUAYR HYDOXDM WH BIYHY DQG LP SDRARI GIVARQOHPARQ
VRADAVROMRQ DQG RQHIDHW 1Q 5 XVBQG &RXQW  7KH LHSRUAHSUHVHOW WH FX® LODARQ Rl WLH:
\ HDW/RI IHVHDURK LOFOXGIQU D UHYIHZ. RI P HDVXUHP HQWDQG HYDOXDARQ VRRY XVHG Z W VP LODUD
V] HG SRSXOMRQV DQ DWHWP HOWRI HP HUIQJ EMVASLDPAEHV 1Q D LHDWYHO QHZ 11HG DQG
FREIDERUDARQ Z I QXP HURXV UHJ LRQDCDQG WIWAZ LGH SDUHLY VR J DWHUDQG A QWHM] H

LQIRUP DMRQ

7KH SLRFHW
© HEHIDQ WLV @QGVFDSH DQDOMY E\ LGHOW LQJ WH IQGIFDVRUYY DQG UWN | DARW R VRADAVROMRQ
GRQHIOHW DQG GIVFRQOHPWRQ DVWH. DUH GHLOHG E\ BDGIQ) LOMUDDAWRQDAHVHDUAKHYY Rl WHVH
VRSIEV : HKDYH FKRVHQ R | REXV RQ WH LQGIEDVRYY DQG UWN | DRV WDWZ H I HHCDUH WH P RWW

SWRP LQHQMD \KRZ IQJ XS 1Q WH 5XWBQG UHIIRQ RXU@H H SHUHQRHV DQG RXUZ RN RYHUWH OWW
V[ \ HDU/ 7KHHRUH WLV GRHV QRWQFOXGH D FRP SGM QADV WHVH MXHY DUH H WHP HO FRP SGf

DQG YDUHG [Q H SHUHQPH DQG RXWRP HV 8 SRQ GMAHUIQU Z KIFK LOGIFDWRW/\R IRFXVRQ Z HWHQ
IGHQWIHG DQG JDWHUHG DVP XK H MAQI RFDOGDVD RQ WHVH VXEMIPW DV Z H FRX@ GMARYHU

WURXJK RQOOH VHDURKHV DQG LHARP P HQGDARQVILRP FRP P XQIW SDUHWY LQ WH 5 XVBQG LHIIRQ
DQG WURXJI KRXVWKH WM RI 9HP RQW/ RFDOGDVD DUH LOFOXGHG LQ WKLY LHSRUANR WH EHVIARI RXU

NQRZ GIGIH UHD[} 1QJ WHH LV ONHO P RUH H DM LHBIYDOQWGDV DYDIME®! DQG JLYHQ WP H DQG
UHOMRQWKILS EXI@QI WHWH FRX@ EH FRP SIGIG DQG DGGHG 1Q WH I XVXLH

$ QRVIH RQ QYHG H SHUHQFH

© HFDQQRWDGYRFDWM | RUDQG HP SKDV] H VARQI® HORXJIK KRZ FUMFDOMH QHHG LV VR YDOXH GDVD
ILRP SHRSGIV@H H SHUHQRHV WY YMBOR UHVSHRVQAMQ VR JDWHU DQG UHFRUG WH YDOXDE®!
ZIMGRP NQRZ BIGJH DQG ULHFRP P HQGDWRQV JDIQHG ILRP SHRS®! Z KR DUH @IQJ Z WK RUZ KR KDYH
@/HG WILRXJK DQG DUH KHDIQJ [LRP - GIMFRQOHPARQ DQG WH UHVXGM BQJ WP VRADOVROMRQ
DQG GQHIDHW DQG WHUIP SDFW 7KURXIKRXWIKLY DQDOWY Z HVKDUH RXURZ QWDP VZ MGRP DQC
UHRP P HQGDMRQVILRP RXURZ Q @H H SHUHQAHY DRQJ Z I WRURXJIK® UHVHDURKHG IQIRUPP DARQ
DQG UHARP P HQGDMRQVILRP JGREDOHVHDURKHY WY/ 1P SHUDWYH VR WH KHDOQJ DQG JURZ W R

P HDQIQUIXCFRP P XQIW DQG VRAHVBCFRQQOHPARQ WDWGMARQOHPARQ VROMRQV DUH GUYHQ E\
SHRS®1 Z KR KDYH P RWMGHHS® H SHUHQFHG WHVH MXHV DQG WHUFDXVHY EDULHY DQG LP SDRW
JORUQI DWXP LQJ RUGHYDOXIQJ WLV H SHUHQRH Z LGRQO SHUSHMDM WH GIVFRQOHPURQ DQG IW
IP SDFW : HVARQ® LHRP P HQG WDWHVSHAD® LQ D VXEMPWIXFK DV VRADOFRQQHAMRQ
TXDQAMYH UHVHDURK 1V FUWFDOR GHWILP LQIQT WK® UHI HOHIDAYH VROMRQV | RUWH I XWUH Rl RXU

IHB®RZ KXP DQ EHQIVDQG FRP P XQWHV



%.J 7DNHDZ D\ V

6RFLDOFRQQHFVIRQ LV @ HVDYLQJ , VROVIRQ DQG GROHIOHW LOFUHDVH UMN RI HDUD GHDVK
FRP SDIDEGIVRVP RNIQJ  FLIDUIHWWVDGD\ ) LIRP RXUH SHUHQFH SDUAFLSDQW KDYH
GHVFUEHG RXUVRFLDOFRQOHPRQ HYHQW DV @ H VDYLQJ ERVK @WLDE DQG | LI XDVIYHO

5 XVDQG V UXLDO DILQI SRSXMVIRQ | DFHV XQITXH UMV * HRIWDSKLF VSUHDG QP VG
WDQVSRUMMRQ DQG BRZ HUELRDGEDQG DFFHW P DNH FRQQHPIRQ KDUGHUIRUP DQ\ UHVLGHQW

BRP H JURXSV DUH KIMKDUGHW?2 GHUDGX@V \ RXVK /* %74  LQGLYLGXDY SHRS® Z LK
GLVDELOMHY VIKRVH @QYLQJ DRQH 1 LODQFLDA LOVHFXUH UHVIGHQW DQG %32 & SRSX@VRQV
| DFH KLJKHUWDVIAV Rl GIMFRQOHPIRQ

%DULHU/ DUH FRP S®{ DQG VROYDE®! 7WDQVSRUMRQ GLIWIDCDFFHW KRXMIQJ  VRFLDODQY LHW
DQGP DQ\ P RUH FKD@HQIHV FDQ @P IMFRQOHAVIRQ 6SHFLILF LOFOXMLYH VROMVIRQV FDQ UHGXFH
VIKHP

5 XVIQG KDVWURQJ FRP P XQIW DWHW &LYLF HQIDIHP HQW FXQXWDCHYHQW FRADERWDMRQ

DQG VRFLDOLQIMDVIYHV SLRYLGH D WKURQJ | RXQGDVIRQ VR H| SDQG FRQQHPVRQ DQG EXLAS D VIKULYLQJ
LOFOXVLYH FRP P XQUIW

' HILQMRQV

P SRUBQUIR XQGHIAMDQGIQ] WHVH LORIHGEE® FRP S®f MXHV Z HP XVWIDAMKXQGHUMIQG KRZ VRADO

FRQOHARQ VRADGGVARQOHAURQ VRADAVROMRQ DQG GRQHIDHW DUH GHILOHG |, Q WKLY LHSRUNVZ H KDYH
FKRVHQ VR KRQRURXUYDOXHV RI EDDQAQJ LMVHDUK Z I @YHG H| SHUHQRH 7R WLV HQG RXUGH LQMRQRI

VRADOGVARQQHPARQ LV EDVHG RQ RXUQYHG H| SHUHQRH Z KLFK Z H EHTHYH JHW VR WH WKH FRUH Rl KRZ
VR VROH WLV HSIGHP [F Rl RQHIOHW

6RFLDOFRQQHAVIRQ LV RIWIQ HT XDWG Z M VP S® JHWIQJ RXWDQG VRAD LQJ EXWL/IDUP RUH FRP S®f
6RADCARQQOHPWRQ HOFRP SDWHV RXULOWADPARQV DQG LHIMRQVKLSYV WILRXJ K WH DVSHRW R VAKPMUH
ILHTXHQR  GXUDARQ DQG TXDQWN Rl LHDMRQWKISY TXDDW SRVWYH RUQHIDWYH  DQG I XQPARQ

GIYHY DQG WSHRI VXSSRWV 1 RNVDOVRADCFRQOHAARQ LY EHQH LHDO QRUZ LOMOHAHWDUO VROH WH
SWREGP V DWRADWG Z IW GMRQOHAWRQ

6RFLDOGLVFRQQHAIRQ 1Q JBREDAHVHDUK LV FRP P RQD GH LOHG DVKDYIQJ D@ANRI P HDQIQI I XOAHV
RIWQLQWHIRWP Rl VRADAVROMRQ DQG BRQHIDHW 7KLY WQGV VR EOP H WH LQGLYIGXDOHVSHAD®

Z KHQ VROMRQV DUH RYHUAP SIHG Z KHQ 1O UHDDW WH LQGLYIGXDAY RQ® DWKH P HIR. RI RXUFRGPWYH
GMVFRQQHPARQ 6RADAGVARQOHPARQ LV D VRAHIBAMXH Z I FRP P XQIW [QWUSHWRQDODQG LQGLYIGXDC
LP SDRW WDWEHFRP H EL GILHPWRQDCZ. KHQ WH IQGIYIGXDAP SDRW I@&Z EDAN RXVE DUG IQUR VRAHW
7KHHRWH Z H GH LOH VRADOGMARQOHPWRQ DV D GHVIBRKP HOWQ RXUVRADOHIMRQVKLSY VAKPUHY
DQG RUM VWP V ,Q WLV GH LQMRQ VRADAVRMARQ DQG ROHIDHW DUH D UIHVXORI WH GIVFRQOHFURQ
QRWDIRWP Rl GVFRQOHPURQ 6RADCFRQQHAMRQ LV WH VROMRQ VR VRADOGIVARQOHAARQ DQG IMEHT XILHV



XV R | LUMIQYHVIAS Dt DQG KHDOMH FDXVH Rl WH GIVFRQOHPURQ RURXUVRADFRQOHPMRQ VROWRQV Z L@
QRVEH VXWIIQDE®! 8 GP DW® DQG LLRQIFD® Z H I HHOMHH LV D GMARQOHPAIQ KRZ Z H DWH
XQGHUMIQGIQI VRADAGVARQQHPARQ DQG WHH VP XFK P RUH Z RIN VR EH GRQH VR XQGHUAMQG WL
FRP STFDWG KXP DQ H SHUHQFH Z H DUH RQ® MVWHRHQWD DFRNQRZ BIGILQJ 1Q P DIQVMDP  VRAHW

6 RFLDOVROVIRQ WHHY VR WH REMPAYH OFN Rl VRADOHDMRQWKLSY VRADOR®BN JLRXS

P HP EHUKISV DQG IQ UHT XHQWRADAQWLDRPARQ 7KLY \WIWA FDQ BDG \R | HHIQIV Rl RQHIDHW 6RADO

MROMRQ LV QRWOHAHWDUO DA D\ V DWRADWG Z I D QHIDWYH H SHUHQRH DQG P D\ HYHQ EHXVHG DVD
VRROR FDUH IRU\ RXUHD  + RZ HYHU LI MRAFXW/ 1Q FROMOQPARQ Z IW GOHIDHW RYHUWP HIWP D DG

VR QHIDWYH IP SDFW

| RQHEQHW FDQ RAFXUHYHQ UL DQ LOGIYIGXDAY VXURXQGHG E\ RWHWY 7KLV I HHIRJ RUWIIQDWV | UIRP
D GMAUHSDOR 1Q WH GHMILHG BIYHCRI VRADCFRQQHAARQ DQG WH LQGLYIGXDOY SHURHLYHG BIYHCRI VRADO

FRQQHAMGQHW 0 DQ\ WP HV LQGIYIGXDY | HHCD GHHS DEQHQHW HP SWOHW DQG D OFNR
EHRQILQ) $ SHURQP D\ ADYH GHHSHUVRADCERQGY EXWHHOMDWQR P DMAUZ KDWAH GR WH
FRQOHPARQY MVDUHQWRUP Q) / ROHIDHW WHQ EHFRP HVHYHQ P RUH IQMUQDT HGIQDZ D\ WDW
P DNHV LQGIVIGXDY | HHOINH VRP HWIQJ P XWEH Z LIRQI Z M WHP : KI®!I D VMRQI VHQVH Rl VHD

DZ DUHQHW LV IP SRUBQWZ HP XVWHP HP EHUWDWGMVARQOHARQ IVRDMRQ DQG RQHIDHW IV D
SHUYDVLYH VRAEVMBAMVXH WDWP SDPW DRI XV 1Q GLLIHHQWZ D\ V

$VGHP RQWMDIMG VRADAVROMRQ DQG GRQHIHW DUH GMAQRWMLP V DQG FDQ EH P HOVXUHG
LQGHSHQGHM® + RZ HYHU WH DUH ERW QHHGHG VR XQGHUABQG WH EURDGHUFRQWXPRI WH VRADO

FRQQHAMGQHW RI DQ LQGIYIGXDO

6RFLDOFDSLVIDALY WH UHVRXUFH YDOXH VRP HRQH JDIQVILRP  SDUARISDAQ] 1Q D QHVE RINRI
HDMRQWKISV 7KLY FRX@ VBNHWH IRWPP Rl D Z RINS@FH FRQQHPWRQ RUQHLIKERUD VXSSRUND®

Rl ZKIFK P D\ KH® ERRWIFRQILGHQFH KH® VROH SLRE®P V DQG VXSSRUNMH JURZ W RI P HDQIQIIXO
VRADCFRQOHAURQ 8 QI RUMQDW® UHVHDURK DOR VKRZ V D GDUN VIGH VR WH VRADCFDSMBGFRQPHSW
DQG Z HKDYH Z IM@HWHG WL EHQJ XVHG DV D GIVSRVDE®! FRP P RGW IDWHUWDQ D P HDQUQII XO
IHDMRQWKLS EXLEGEQI VRROKDWKDV WH SRWQADOR BDG VR GVFRQOHPARQ DQG VR SHUBHWDW VRADO

VROMRQ DQG GQHIDHW 6RADAFDSIVEAY QRWKH VDP H DV VRADCFRQOHPARQ DQG VKRX@ EH HOMUHG
LR P LQGIX@® DQG LHVSHPNX@ VR SUHYHONGIVFRQOHPARQ

$ QRVIA DERXWZKHLDS\ 6SHDN

7KHDS\ 6SHDN UH HW/ VR WH Z IGHVSUHDG XVH Rl SV FKRBJILFDOMUP V1Q HYHY GD\ @QIXDIH RIWQ
VSUHDG WURXJK VRADCP HGD &RP P RQH DP SOV LQFOXGH Z RUBVVXFK DV JDVIKW WDXP D
WIJHHG W[ IF  QDUAMMW DQG ERXQGDUHV ,Q SRSX@UFXOMUH WHVH Z RUGV DUH RIWIQ REVHUYHG
LQ SKUDVHV VXFK DV <RX IHIDVIKWQJ P H RU WDW/WIJHUQI 7KLV P LVXVH RIWIQ BDGV\R

P IVDSSTFDMRQ RYHUMP S@IFDWRQ RUZ HDSRQ DMRQ SRWIQADE KIQGHUQJ JHOXIQH FRQOHPARQ E\
WUDIQI QXDQPHG H SHUHQPHV LW EX] ] Z RUBVRUH FXVHVIRUEHKDYIRU ~ 7KDW/DIG WHUH DUH\VRP H

EHQH W VR WH QRUP D@ DARQ RI WHVH Z RUBV VXFK DV UHGXPHG VWP D DQG LORIHDVHG DMQMRQ GLDZ Q
VR WHVH FUMEDCDUHDV Rl LHDMRQWKLS Z HEEH.QJ



K\ 6RFLDOSRQQHFVIRQ 0 DWIAUY/

6RADCARQQOHAARQ LV P RUH WDQ MWD SUH HIHQRH IV D IXQGDP HOBOQHHG  © KHQ LQGLYIGXDY

OFN VXI | ILHQWWRADCFRQQOHAMRQ WH. DUH P RUH @\HO VR H SHUHQRH VRADAVROMRQ DQG RQHIDHW
7KHWH IRWP VRl VRADOGVARQQHPARQ DUH DWRADWG Z W QHI DAYH KHDIK RXVWRP HV LQFXGIQU

LOFRUHDVHG UMN Rl GVHDVH DQG HDUD GHDW. 7KH [P SDRAKDWD @FN Rl VRADCFRQQHPARQ KDV RQ
SUHP DW(LH GHDW IVMP LlOUVR VP RNQJ AJDUHWAVD GD\ 7KHVH KHDOK RXWRP HV FDQ IP SDFW
HQWLH | DP I@HV DFDGHP LE RXWRP HV Z RUNS@FH VXFRHW FRP P XQIW UMMTHORH DQG HOMH
HARQRP LHV DODWKH FRP P XQIW DQG VRAHVEOBIYHY ,Q DEGIMRQ VRADAFRQOHARQ LV WH SUP DU
GUYHURI DKHDOK\ GHP RADR DQG WHQI WHQV RXUVRADCFDSMBOMKVWDQG KREGIQI HDFK RWHU
DFFRXQWEG!

© RUTZ IGH DQ HVWP DMG RQH IQ HYHUY V[ IQGLYIGXDY IV H SHUHQAQ) BOHIDHW  6RADAVROMRQ DX
GRQHIDHW DUH XQLYHWDCH, SHUHQPHV WDWFDQ D HPWHYHUY RQH UHI DUBBM/ R VRARHARQRP L WY
DIH WDFH RUFXOXWH ,Q WH IRWP HUS QMG VMV 8 6 6XUWHRQ* HQHWDO U 9LYHN+ 0 XUM
GHFOUHG WDWKH 8 6 LV H SHUHQAQI DQ HSIGHP IF RI WROMRQ DQG GOHIDHW

7KHHSIGHP |E Rl VRADOGVFRQQHPARQ GIG QRVEHILQ RYHUQLIKVWRULHVX@VLRP  DMQI®I FDXVH ,WH GPA
WH EURDGHUVRAHVICDQG A VWP LE FKDQU HV1Q WH 8 QMG 6V RYHUWH SDWWHZ GHFDGHV 7KHWH
VKLLW LOFOXGH LOFUHDVHG VHO GILHPWGOHW XUEDQL] DARQ DQG SRSXOMMRQ JURZ W BDGIQU VR LOFUHDVHG
DQRQ\P IW DQG IRUVRP H D GHFIQH IQ VRADCFDSMZO 0 DQ H SHIWIHHURWH ~ VDVD SHURG
Z KHQ WH UDWAV Rl VRADAVROMARQ DQG RQHIDHW WEBUMG \R WDSIGO IQFHDVH  6WWGLHV VXJ JHWAKDY
WIFKQR®J\  VSHALLIFDE VRADCP HGID Z RN LHDWAG H SHAEMRQV [QGIYIGXDOME VRAHVBOORWP V' DQG
SRRUP HQWCKHDOK P D\ EHVR EO@P H %HFDXVH WY DUHD Rl UHVHDURK LV \WOILHDWYHD QHZ P RWH
FRQFOMVLYH HYIGHQRH DERXVAH VSHALLLE FDXVH Z LOINHO HP HUH LQ I XVUH WXGLHY

B6L0PH WHRQHARI WH&29,'  SDQGHP IF WH SUHYDBIQRH Rl VRADAVROMRQ DQG BRQHIDHW 1Q
WH 8 QWG 6VIWAV KDV IQRHDVHG & XULHQWHVHDURK VKRZ \/ WDW Rl $P HUFDQVH SHUHQAH
VRADOVROMRQ DQG H SHUHQRH GQHIDHW DABDWMRQFHDZ HHN 7KLV DP RXQW VR LRXIK®
RQH LQ WUHH $ P HUFDQV | HHIQJ BQHD DQG RQH LQ IRXU$ P HUFDQV EHQJ VRAD® [VROWG DWDQ\ JLYHQ
WP H Z KIFK 1V D FRQFHUQIQI UHDDW JLYHQ WH Z HOGRFXP HQWG LP SDRAWKDVWRADOGIVARQOHPARQ FDQ
KDYH RQ RXUKHD®M DQG Z HEHQJ

,Q5XVDQG &RXQW WH IP SRUBQFH RI VRADOFRQQHPARQ LV XQP IMBNDE®! 7KH EHQH W Rl VRADO
FRQOHPWRQ H WIQG | DUEH RQG WH LQGLYLGXDADQG DUH VAHQUIWHQHG DQG VXWRIQHG WURXI K LOFOMYH
DQG P HDQIQIIXAFRP P XQIW LHDMRQWKISV $VD IKXWDAHIIRQ 5XVBQG &RXQW

IDFHVP DQ\ XQITXH EDUIHY/ VR WD LQUJ VRADE HQI DI HG DQG FRQQHAMG

8 QGHUAMIQGIQ] WHVH GVARQOHPWRQ FKDIBIQIHY DQG KRZ WH\ [QWHRW

Z I RWHUQDAWRQDCBLREGP V' 1V SDUDP RXQWIR EXI@HQI D KHDOKLHU

DQG P RUH YIELDQWE XWDQG &RXQW


































































