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O HEVDUPO

$SFRWGIQI WR WH GHIQWRQ E\ WH : RUB +HDOK 2 WDQY DVRQ
SDUAASDAWRQ FRIQAGHV Z IW WH GHIUHH R LQYROHP HOARI D SHURQ 1O
WHUQH VWDARQV 7KLY LQYROHP HOAFDQ HOFRP SDW FRP P XQEDWRQ
VRADO IOMDPARQY  HGXFADMRQ GIVXIH DQG FRP P XQW @H : RUB
+HDOM 2 UDQIDWRQ> +2@ D

3DUAFRSDMRQ 1Q FRP P XQW @H HODEGN IQGIVIGXDY VR DIILP  WHU
SHURQDOIGHOWN SRVWYH® 1QI HQAQ! WHUVHQWH Rl VHO HAMHP  DQG
VHO HILFDR  7KHVHQWH Rl EHRQIIQI VR ROHVFRP P XQW @H IV \VMARQI®
FRUHDWG Z W D SHIRQV TXDOW Rl @H DV WD@ZV WHP R \VHD
GHIOH H SKHW DQG DWHWWHP VHOHV 9DWRWRZIH 0 F RXJD®

&RP P XQLFDVIYH DFFHVWLELOW UHHWY/ VR WH WIKWRI HYHU LQGLYLGXDO
VR DFFHW LQIRLP DVIRQ DQG H SUHW VKHP VHOYHV | LHHO® DV DOSHRS®!
FROWEQW KDYH WH UJKWR FRP P XQIFDW DV ELRDGO DV SRWIE®! / LIKW
E\ P RGL\ QI WHUVXURXQGIQI HOYILROP HOW) RULQGIYIGXDY \R
GHYHBS KROMFD® W IV HWHMDO WDW WH  FDQ FRP P XQEDWM
HIHPAYHO SDUMASDM DGHTXDWM® DPAYHY FOIP WHU RG! 1Q VRAHW
DQG DWHIAMHP VHOHY $AFRLGIQI VR WH 8 1 &RQYHOWRQ RQ WH 5LIKW
R 3HURQV ZIW ' MOEIOAN 8 QWMG 1 DARQV Z KIFK UH ®GFW WH
SUQAS®NV Rl 3DUAASDARQ 1Q WH -&) 0 RGHO WLV WH GXW Rl HYHU
QDWRQ R HQVXIH WDWWH WKWWR FRP P XQEDWYH DFFHWEIDN LV

JXDUDQWHG |RUD@



7KH P SRUDQFH Rl IXQPVIRQDO FRP P XQIFDMRQ DQG
SDUARSDAWRQ Z IMIQ VRAHW 1V D FRUDHUAROH 1O WH [OWLODWRQDO
SOWIIDMRQ R ) XQPMRQQI ' DMDEIMN DQG +HDOM  © +2

E DV D IXQPARQDODSSURDAK \WWDWDIP \/ VR DRKLHYH UHDO
Z RUTS RXWRP HVIRUSHRS®IZ W FRP SBf FRP P XQEFDWRQ QHHGV
&&1 DQGWHUSDURHWY 1QHYHY GD\ @H

. KLB| MY Z IGHO DANQRZ BIGIHG WDW HYHY SHIRQ UHIDUEBW R

WH GHIUH R GVDELON KDV WH I XQGEDP HQEBOULIKVWIR 1O OHOFH WH
FROAWRQV R WHU H IMMOPH WILRXIK FRP P XQEDWRQ 1 DARQDO
RIQA&RP P MiH |RUWH &RP P XQIFDWRQ 1 HHGVRI 3HURQV: W
BHYHH ' (VDELQAHV FRP P XQIFDWYH DFFHWEION IV QRW
D D\ V.JXDIDQWHG | RUIQGLYIGXDY Z W FRP S®f FRP P XQUEDMRQ
QHHGV $XIP HOWMWYH DQG $OMUDDWYH &RP P XQIFDWRQ $$&

FROVUGHUQJ FRP P XQEFDARQ D SUP DU DQG LODIHQDE®I KXP DQ
QHHG SUPDU® DPV VR VXSSRUNVWH FRP P XQEDARQ DQG

SDUARSDMRQ Rl LOQGLYIGXDEY Z W FRP S®f FRP P XQEDARQ QHHGV
0 DO @H FROMW -6$$& DO E\ HKDOAQ) W
FRP P XQIFDWRQ RSSRUMQWHY DQG DRMDAQYROYHP HQW



/R HQVXWH DFFHW VR FRP P XOQLFDVIRQ LV I XO®BG D SHURQ
ZIW &&1 P XW\EH DEGI W

XQGHUABQG Z KDWRWHLY DUH D\ LQJ

KDYH WP H DQG RSSRUMQIW VR FRP P XQUEEDM Z KDWIKH Z DQW
R \D\

P DNHWHUP HAWDIHV XQGHUARRG

XVH WHUSUH HUHG FRP P XQIFEDARQ P HKRG

EH DE®! VR FRP P XQIFDWM RYHU WH SKRQH RU Z W RWHU
UHP RMFRP P XQUIFEDARQ GHYIEHV

EH DEGIVR FRP P XQIFDW 1Q P HHWQJV DQG SXETE HYHQW

XVH UDG DOG XQGHUABQG ZUWMQ W[ W DQG HOPAWRQE
FRP P XQEDARQ

DQG | LORXWRLP V VBNH QRWV DQG VLI Q GREXP HQW

$$& LOMIHIMRQY VKRXG |RFXV RQ GHYHESIQI DGHTXDWM | XQRARQDO
FRP P XQEFDWRQ W@ HAHMDOIRU H SIHWMQI QHHEV DQG GHMLHY
EX@GIQ) \WRADO FRHHW HEKDQIQY IQRPDWRQ DQG
SDUAASDMA 1O VRADCHAT XHMAURXWOHY / LIKW



QZ K &&1 VR VDNHRQ

HQIDILQ 1Q WH FRP P XQW 3HRS®I Z W GIVDEIOAHV DQG &&1
DIHP HP EHWRI WH FRP P XQIW DQG DV VXK UHTXILH WH VDP H
IQIRWP DARQ DV HYHUROH HOH 7KH QHHG VR REVBIQ XVHXQ
IQRWP DARQ IRU HYHUGD. @H DPAYMAV WKW
WIKQRBIIHV KRXMQJ SHIWRQDOFDIH  WDQUSRUMMRQ
GLVXWIH HF  DVWHORNRI VXFK LQIRWP DWRQ FDQ

7KH SURMIFWDLP V VR ELHDN GRZ Q EDULHWY
FXOXWH NQRZ BIGIH DQG DUN UHVSHAQJ
DFFHW VR @ HRRQJ HGXFDVIRQ SGDVXH
DQG LOFOXMRQ LQ VRFIHW 98 XMQJ ( XURSH
@QJIXDJIH JXLGHDOHV DQG YDURXV DGDSVIVIRQ
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SHODWG R SIRMFW 1Q 6SDLO YDURXV SIRMFW DQG LQWDWYHY
KD'H EHHQ [P SGP HOMG W P SIRYH DFFHWMELDW 1O
FRP P XQLFDIRQ IRU SHRS®! Z VK GIVDELOMHYV 7KH 6SDQMK
&HQMUIRUBXEWIQ) DQG $XGR ' HVFUSWRQ &(6\$ 1V GHGIEDWG
W SWRP RWQJ DFFHWEION 1Q DXGIRYIVXDO P HGD WURXJK
FDSWRQIQJ DQG DXGIR GHVRUSWRQ VHUYIFHY -“WFR@ERWDWY Z W
DWRADWRQV Rl SHRS®! Z IW GVDELDAHYV WH LQGX\MM DQG FXEXLDO
HOMAHV VR 1P SLRYH DFFHWELDV 1Q \WMBMMRQ AQHP D \WHDWU
DQG RWHUHYHQW -QFO6IM LV D Z HE DFFFMMELON \RROMDWDARZ
XVHY/ VR QDYLIDW Z HE SDIHV XMQJ NH\ERDUG  YRIEH RUVRXQGV
Z WRXWWH OHHG IRU VSHALIE VRIVEDWH RU KDUSZDWH 7KLY
VROMRQ | DAQBWY [QMOHW DFFHW IRU SHRS®I Z W YDURXV
GMVDEIOAHV [P SLRYIQ) WHUELRZ MQJ H SHUHQPH DQG SURP RWOQJ

GLI MIAQFOMRQ

(DA 5HDGQJ \VHYHWDO RUDQ] DARQV SLIRP RM HDV  UHDGIQJ

| DAQAMOI DFFHW R LQIRUP DWRQ DQG FX@XUH



SODYR] &RRSHIDWYH LV WH IIUMW FRRSHDWH 1Q 6SDIQ
PDQDIHG E\ SHRSGI ZIW LOMBPXDO GMEIDAHY DQG
VSHAD HG 1Q FRIQWYH DFFHVMELDN R THWYY VHUYLEHV VXK DV
WH HYDODWRQ Rl WH FRIQMYH DFFHVWIELON RI VSDAHV DQG WH
DGDSVMRQ RI FROMOW VR HDV UHDGIQD FRQWEXWOQJ VR WH
LOFOMMRQ DQG DARYH SDUAASDMRQ Rl SHRS®! Z IW [QMBIMDO
GIVDELOAHV 1Q VRAHW

7KHH DUH VHYHDOLQWOWYHY FDUIHG RXWIQ 6SDIQ DIP HG DW
SWIRP RWQJ DFFHWIEIONV 1Q FRP P XQFEDWRQ WHHNQI R

IJXDIDQWH HTXDO RSSRUXQMHY DQG  1X@ SDUAASDMRQ Rl

SHRS®! Z W GIVDELDAHV 1Q DODUHDVRI VRAHW
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3HRS®! ZKR XWH $XJP HOVDVIYH DQG $ QHUDDVIYH &RP P XQLFDVRQ
$$& P D IDFH QXP HIRXV EDUIHY WR IX@FRP P XQW SDUARSDARQ
GXH R @ WG DFFHW WR 1QIRWP DWRQ DQG FRP P XQIEDARQ 2 ZHQV -6

7KHDIP RI VIKH UHVHDUFK VIKDW.OQVSLLHG VKLY SLRMIPWLGHD LV VR J DVIKHU
LOVLJKW/ I LRP  WIDNHKRGEHUY Z KR @QYH DQG H| SHUHQFH ViKH GRFDCDUHD
HYHU GD\ LQ RUGHUVR GHWLIQ DFFHVWLELOW VROXMRQV EDVHG RQ UHDO

DQG | HQHHGV

YDVHG RQ WHVH FROUGHIDWRQY MWZ DV GHHP HG XVH XOWR FDUY RXWD
VWG WDWFRP SDUHV DQG FRQQHPW \Z R GLLIHIHQW HAVFRP SGP HQUBU
ZRUZV WH SRIOMRI YIHZ RI WENHKRGHY Z KR QHHG FRP P XQUEDWYH
DFFHVMELON VR EH JXDUIDQMHG 1Q HYHY DUHD Rl @H RQ WH RWHU WH
SHUSHPWH Rl IQMIMWRQY Z KIFK DUH UHVSROME®! IRU LHOPAM RQ
DFFHVMELON DQG WILQIQ) MMOQWR FRQFUHW VHUYIEHV | RU DOAW HQV' 7KH
WXG\ VRRN LOVR DFFRXQWWKH RSLQIRQV Rl SHRS®! Z VK FRP SOf
FRP P XQIFDRQ QHHGV &&1 DQGVKHWUIDP LOHV DVZ H@DVVKRWH R
KHDOK DQG VRFLDOFDUH SLRIHWLIRQDY Z RUINHWY VXFK DV VKRSNHHSHLY/
UHWBXWDQW RZQHY CEWUDQY HW  SHRS®! ZKR GHVSIVA EHLQJ
RFFDVIRQDOSDU/QHUY Rl LOGLYIGXDY Z WK &&1 HQFRXQWAU D Z LGH
YDUHW RI GUIHHQWFRP P XQIFDVIYH QHHGV RQ D GDI® EDWVV DQG

HP SR HHV1Q SXETF LOWMWRQV Z HUH VENHQ LOWR FROUGHIDWRQ



7KH UHMDUK ZDV FRQGXPMG E\
DGP IOVWMUQ] D TXHWRQODILH Z W
HBIVYHQ FRVHG HQGHG DQVZ HY GHMIQHG
W JDKHU RSIQRQV RQ DFFHWELDN 1Q
WH AW V SOFHV DQG VHUYIEHV DQG WUHH
RSHQ HQGHG TXHWRQV GHMIOHG R
LOYHVIAJ DM Z KIFK S@FHV DQG VHUMEHVRI
SXEQE IOMHWMAMKRX@ EH P DGH P RWH
DFFHWE®  IRU  SHRS®I  ZIW
FRP P XQIEDARQ GLIIEXGMN KRZ WH
FRX@ EH P DGH P RWIH DFFHWIEGI DQG
Z KDWLR®! SXETE IQWMWRQV FRXG SO\
10 IJXDIDOMHQI HYHUROHV UJKW \R
HIHPAYH FRP P XQFEDWRQ ,Q RUWGHU \R
WRWRXIK®  IQYHWDM WH  UDO
SHUFHSWRQV Rl DFFHVWELOW 1Q \WH DUD

WZDv DR FROMGHHG [P SRUMQWNVWR

IOMMEZ  ILYH DGXOV Z W LOWEBIRMDO
GMEIDAHY ;| 7KH WXUH WKRZ V WDW

WHUH IV QR VLI QUIFDQWI DS EHVE HHO WH
SHFAHSWRQV Rl FRP P XQIEDWYH
DFFHWEION KHG E\  WINHKRGHWY
IDP ItHV ZRUNHY SIRIHWMRQDY DQG
WRW R SXEGE IQMMWRQY ,Q
SDUMEX@U EDWHY VR DFFHWQ]
IO/ RUP DAWRQ DLH VHHQ E\ DOUHVSRQGHOW
JURXSV DVD® RWIQUXLP RXQEE®!




7KH UHVXQOV KLIKQIKWWDWQHDUO DO
SDUNESDQV WDWH D FRPPRQ

XQGHUAMBQGEQ) Rl ZKDW WP HDQV \R
HSHUIHOFH D ORN R DFFHW R

FRP P XQFDWRQ / RFDO LIOWIMWRQV DUH
DZ DIH Rl WH VKRUFRP LQIV SUAVHOMO
WH DUDV WH P DQDIH DQG KDYH VRIG
IGHDV | RU [OMUYHOMRQV WDWARX @ KHS
RYHUFRP H DFFHW EDUIHY  +RZ HYHU
WHH VPV VR EH D GMROOHPW
EHZHHQ ZKDW WKRXG IGHD® EH
LOYHMG 1Q DQG Z KDWY DRXD® EHQJ
IXQGHG 7KH KWUQI R TXDOIHG
SHUWRQQHOLQ SXEQE SOFHV ZKR NORZ
KRZ WR UVSRQG R WH QHHGV Rl SHRSO!
Z W GVDELDARV [V FROMGHHG D SURUW

E\ P DQ LIHVSRQGHQW



2 YHDO IOWMIMWRQV DQG RAFDMRQDO
SDUHY ZRINQJ Z W SHRS®! Z LW

FRP SO FRP P XQEDMRQ QHHGV
&1l WG W SOFH QM

IP SRUMORH RO WDIQIQJ DG

DZ DLHOHW IDMQJ  ZKIFK  VKRX@
IOYROH D@ AW HQV HIDUEBW R
WHU WR®! 7KH WO RQ WH
H SHUMH Rl VSHADDAN Z KR VXSSRUN
SHRS®! ZIW GMEIDAHY  Z IWRXW
UHRIQMQJ WDW HYHU RQHV RO
ZIWKIOQ VKH FRPPXQW LV

HWHQWDO

7KHWH REVHUDWRQV FBDWD WKRZ
WDW

D OUH SDUW R WH SRSXOMRQ
SHRSG ZIW GMEIOMY DH WMD

SHUFHYHG DV 1Q QHHG Rl DWIMBORH
DQG  \SHADDMW VXSSRUN /W

DWMOWRQ 1V J LYHQ VR WKH SRWIMDCRI
ZRIN FDUIHG RXW ZIWIQ D
FRP P XQW ZKIEK HQDEGN HDFK
IQGIMIGXDO VR KDYH DQ P SDFW RQ
WHU VXURXQGEQIV IRWMUIQI VRADO
SDUAASDWRQ DQG Z HEHQ]



7WDDI0Q) DP HG DW HYHURQH LV
FROUGHUHG HVSHAD® P SRUBQWE)
IDP ICHV DQG SIRIHMRQDY DV WH
|DFH RQ D GDI® EDVY WH LQDELOV Rl
SHRSO! Z W FRP SO
FRP P XQEDWRQ QHHGV &&1 R
DFFHW  VHWMEHV  HQIDUH 1O
FROYHUDARQY  SDUMASDWM 1O
P HDQQIIXO DPWMEV DQG VRADO
PRPHOW PDN\H FKRIEFHV DQG
1Ol XHQPH WH Z RUTS DURXQG WHP
$PRQI WH YDURXV \SDFHV DQG
VHMEHY SXEQE WDQVSRUBMRQ LV
VHHQ DV WH DUD ZIK WH P RW
REWDFGN VR SDUAASDMRQ DV
FRP P XQEDWYH DQG  FRIQWYH
DFFHW EDUIHY/ P DNH WP SRWEG
IRUP DQ\ SHRS®I Z W &&1 VR X\H LW
IOGHSHQGHQW ~ 5HRUHDWRQDO DQG
GLVXWH VSDRHV DV Z HODV HWHQWDO
VBV VXK DV EDQNW DOG
VXSHPP DNHW DWH DOR SHUFHYHG
DV OUHO ODFFHWE®! IRU SHRSO!
Z W &&1



$FLIRW D@JRXSV WHH LV D VKDUHG GHMUH VR FUHDVIA
OHZ RSSRUXQMHV IRU GIDRIXH DQG FR GHMIQ

ERVE HHQ WIINHKRGHWY DQG IOVWMWRQV
$ JRRG SHIFHQMIH Rl ULHVSRQGHQW LGHOWLHG WDW

e \MHDEIONV WM P ERQ HDOQIXDJIH
e P S@\ W
e P DN\NHMWWP RWIHDHHWE®

E\ XMQJ $$& S$XIPHMMYH DQG $OMODWYH
&RP P XQFDWRQ 1Q YDURXV SXEGF FROM W IVRCQHRI

WH NH  WWDWILHY VR EWHDN GRZQ ERW
1Ol RLP DVIRQ DQG RSSRUMXQIW EDULHWY

$1WUJ DWHUQI WH VWENHKR@HWY RSIQIRQV Z H IMWG
VRIHWHU Z IWC T LYH DOXAV Z W IOWKBRYDOGVOELDAHY

VRP HRI WH SOV FRQMGHHG WH P RWAIQDHHHWE®!
WH P HAR SXEQr WDOQVSRUMMRQ  WH VXSHWP DUNHW

DQ HAWHOWDOVHWIEH DQG D FDl« D UIHFUHDWRQDODOG
VRADOVSDFH




7R P DNH VKH DIP Rl VIKH UHVHDUFK DQG VKH LP SRU/DOFH RI
WKHLU SHUVSHPIYH F®IDU VR VIKH SDUAFLSDQW Z H SUHSDUHG D
VKRUMOWRGXPVRQ RQ &RP P XQLEDVIYH $ FFHVMELDW

7KH LOWRGXPVIRQ Z DV
Z UWHQ LQ HDW VR LHDG @QIXDJIH
DGDSWAG Z MK : /6 VW P ER®Y VR VIKDWHYHQ VKRVH Z KR GR
QRWXVH WKH Z UWHQ DSKDEHWFRX@ WD DFFHW VKH
FRQWAQW

' XUQJ VKH DPMAMW — QXP HLIRXV REWDFGN  Z HWH
HOFRXQWALHG VKH VHO VHUYLEH IENHWP DFKLOH LQ VKH P HWR
Z DV QRWZ RINQJ  VLJQDJH LQ VKH FIW Z DV HIVIKHU DEVHOWRU
LOFRUHFW VR ViKH \ RXQJ SHRS® KDG VKH RSSRUMXQIW VR
H SHUHQFH 1 LUMKDQG DQG LH GIFWRQ ViKH EDULHWY VKDWFDQ
EH HQFRXQWALHG GXUQJ HYHU GD\ DRWYLVHV

7KLV HODE®IG VKHP VR 1LQG QXP HWRXV VRXXWRQV VWDW
FRX@ EH DGRSWAG VR RYHUFRP H VKHVH EDUJLHW
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