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7KHPDVV L G | WMKHBWAW HJR@HSWHPEHWD®WUHPHQGRXYV
LPSDRQV KKHD OWKHO O ERIEQP P X Q L RIERQRBUU RVKAHW D W H
,QWKIHP PH G L D WMH U FROWK GV VD VRARPP X Q LW\ RDDVBGL]DWLRQ
VHUYEG@PPXQLWLAHRORGHQWS URIBRXIPDEVYFRPPXQLFDWLRQ\
HYDFXDWKRQ\WB®RWKMW W HPYW HQ\WE MG HQWS B W H\WWH

VW DWH WL G HORWRYLVDVWHKHVVDVWHVLO LHPAH LW ZRUN
'5/1 ZDWUHDWEG WHE ULQWRJHWRKKHW X DDRMOQ @HGS R U
SHRSPRIWRORMUYEQPPXQLW\ RDDVPOQL]|DWUR@WQ ®HDGHUYV
ZKR VHUYH FRPPXQLWLHV RI FRORU GLVSURSRUWLRQDW

%!1$%45()2 } 4196(

,Q DQG WKH/1 IRFXVRGUHLPDJLWK@HDG H UDXKGE S
GHFLVLRQ FBNRIFGMWKHHWZRDONGQ SHUYRWKHULZRHEVH
HITRWWVY X QWKSG Y L VRIUBE R X Q FR® V L\RWLAEY 1 PHPEHUV
DQGHILRQBDGRAR % 2P HPEHU®R F D WEB® U W OICHWGUSRH QW U D O
2UHJRDQGBRXWKBUBJRYQLWHGE RI&ROXPELD :LOODRRWW I
FRQWL@XHGL 5HVLOI*HOQRAWL AKX S S FOURWIDQDG H J L RGID/ DV W H U
UHVLOLHQFH HIIRUWY 6HYHQ &%2V UHFHLYHG IXQGLQJ \
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TKWHHG LV EXULHG GHHS ZLWKLQ WKH GDUN RI WKH HDU'
, WV URRWY FRD[HG IURP WKH QXFOHXV WR MRLQ IRUFHV
6K EXLOGV KHU FRQILGHQFH LQ GDUNQHVY DQG SUDFWLF
KLV WRK@AM ZDV LV QRZ EUHDWK

-DPLOD :LOVRQ 8:&:

3KRWR SIRYIGHGE\ 1 DQGED50P RV
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,Q WKHLVDVVBHWYLOLHOQIFBQ LIWW ZRUSI/1 DG Y DQRMG/
FRPPLWPWRWXLWBEQBWHNUOLRIGHARSPIARORQYG\SHRSOH
RIFRORMQW HWKGLIYHH[G H U L IDQFSHH D G H RVLKAPE P E H WK U R & J K
\HDRIFRQQHFOHRQ @M RZWKH HW Z RRV WHMA/WVQ SHUVR
UHW UHBWEOHQXFIEBWUBQ®R QI H U FRGIFHMWUS SR UBN BB\ H U

OHPRUUNX\VAWHOLYBBHBSDURBURYSHELQDQ®SRQVRILMA

PHPEHWRRPSORKNHIHDUVWKYRU\WEBOWQ &R WHDRVWHQ G
PXOWESQHHUHDG B QG J L RIPMMOK H UTLKQHI M W Z RDIONDRS Y D Q F H
LW YV ADFOY HU H DIQQ@\H D G H WV KRRBWKW R S LIORW QA HDGHUV
PRGHO

352)(66,21%/"' (9(/230(17
7UDXPIRUPBOUH'LVDVWRWUNSOWW RILHWZRRANIDQL]DWL
DQGULH®REWKIHH W Z RZUNJIHQ Y LW B\ U D XLRDI R U FEIDGDHY) G LV D VW
UHVLO WUDAHROGED UM U IOHE\ & KULBBRVDE6: DQGEWHIIDQQ
SRDFKH /0+&

JLNSUHYLWXYD L QW®ORY H UIRDA W K HN & X F IMWYR U [IZHDWNV R
L QF UHDAHI H GRHK/R'2W U D XLPADS D RWAZ R UDNQ GRPP X Q LWRIIH U
ODQJXDQBUDPHZRURXQIEVLODIPGRPPXQKWDORYIURDFKH
DQG RIIHWDFW LFIDEIOCHD DGR P X Q KWD OV QUL H D GRHILY

XVH ZLWKLQ WKHLU FRPPXQLWLHYV SHRSOH DWWH

7KHHDUWKHYWL I LEDR\PH X Q LBMIR U\ W HIOUDIAY.D G LBV GRRYAR
DOFXOW OWHEL YLOL ]| DW MRRQNQLYHZBOLA |RUP DIWHVED VVHG
GRZQRUHQHUDW WRWAK UR XVKHVWR UAHHNUKMHPLQGHRBX U
VLPLODD QW HYAWDKIHR URHIR X ¥ R XEW R U\W H\B ® U Q Bl D WAHRVR\D
UHVLOLW®@EN L GIRIQQHFPWAWRD B QRWBEE GQWH U Z HFXOMDX U H V
6 W R UKLHHOXSA L QREX UQ W H U V 8 R WQDES W U H Q MWKHX @ W D L QRIE L O L W\
WKH EHORYHG FRPPXQLW\

Q WKHHWZRIXQGHGY'5/1 PHPEHUWRWWH@&G-HDUWK V
&HUWLILEOBWPP XQ LGN RWOW L,QJ WKHHW ZR LX\D G HEEQ
DGGLWLRQDO PHPEHU WR DWWHQG WKLV SURJUDP
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7KLVHWZRUMNRPPLWWRGDFW VKIDQUB 8D G H P\RKGLESQWR PV K H
LQFHSWURQR® D OOXNV KR 2HW\ZVUDXPQIRUPHHJIRD 2DQG
8QLWBGRIWK&R O XP ELMOWMW VBHE: VHUYDNGHDGW B D G WOKH
IHWZRTUKH5/1 VBGYLVRADGLUFOKRHPHUIJHRPVKDHBLVLRQ
IRUWUHDWIHWFBRYHUHLDQGWIHDGHUNKRPELWKEB21HWZRUN
PHPEHUYV

JURPDOO WRDOO WKHHWZRIINORWHRHZDSSURDRKRMYV
OHDGHUMXERPPXQLMHVIHQFOXWKBPHUJH@FMKS$IGYLVRU\
JHD@RXQFBO& DQGHIJLRQBOGM BRUWOIHWIDRIHRHQWUD
2UHJRDQ GRXWKBUKDIRED62 VLW KK ISV O RMW HH W Z RWHNH NWR
W UD Q VW\® KRQ L] R Q WD®H WKW SFIVX\WH X LWBEGHVLRQ PD
IRUWHPEHDOYRBDUWHK HDWN RALCROY HUH IZKQWU D Q VL @/\Y/R 8 N V
WR HQFRXUDJH ORFDO 1HWZRUN JDWKHULQJV WR EXL

8:&: VWDUQYLWHEGHILRQPODGWR/ HUWRQWKHE/& WREHYHOR
PHPEHUVPRIQSLQIUDVWUXG BXORWIQHZIRUPRIJRYHUQDQF
$GGLWIQRQVWZRYUREHUZWUBOVYR Y LW RI® WKS$ &W K WRR XMK H

SLORW &XUUHQWO\ WKH $/& DQG 5HJLRQDO /HDGV FR

e $LVKD (GZDUGV 5DGLFDO 5HVW IRU WKH 3RUWODQ

e 'HEELH &DEUDOHYV 3&81 IRU WKH &HQWUDO 2UHJRQ

e &HFLOLD *LURQ /8/%$& IRU WKH 6RXWKHUQ 2UHJRQ

e -DPLOD :LOVRQ 8:&: UHSUHVHQWLQJ D IXQGHU SHU

e &KULBBWRVLY,2UHSUHVHIRWEDRGHBP QR UD XIPPI R U FFHD®& H
PRGHO SHUVSHFWLYH

e -HVVLFD +XD 2+$%$ UHSUHVHQWLQJ D SXEOLF KHDOWK SH

%D VHR®WKBVVHVVRHYWHSHORMWMMUHFRPPHQWKEBWJILRQDO
JDWKH UHL[GORUSD L | W LLQ/WILHQW Z RRIWI D Q L] D WR B R.DHD5 / 1
FRYHDWWHQGRYRRUP HPEHUWWRWWIBDREDW2D FWLYRWQYHVW
IXUWKEW R/ DW HIDLVEHIH UL ML \D O WRI FR P P H QMGRHIGOIRVIK L U G
SDUMDF L O LFADIEWW RTPHD Q D J WVF X H G YO@HEVH Y H O RSLLR)G XEEDWAH G

RQ $/& IHHGEDFN WR UHOLHYH PHPEHUV RI SURFHGXUDO WD
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7KH ZRUNJU FRX4BAH O RV&GE V ILR U H J L RIPMMK H UZIQAWKIR D O

RIGHHSH QLA D W L RIDYWEGR\BW H BRQ D H F VR RRY VI | H UHHQM. R Q V
7KH/ XFFHMWKHYBW K H ULIUMHG R F D W KRER UW @BIQGURI JLR Q
PHWRXWLPEHQGIIHUDIGLYHUD B RIDFWLYLQAGXCQRW XD N

DPHPEHELQQHDWXUQGUJHQRION ADLVEW LVWW Q QGLIJHQRX
IDUPMQBZHOOQHVV KRAVRDNGRXWKHUHI RRHPEHBMW ZLFH

RQFIRBRWWHU\ PINLQBBIWFRPPXQHWHRRVWHGPHPEHU

RUJDQL]DIKIRFKQFOXGW®FLOIRGDQGUHODWLRQVKLSQEXL
FRQW UWDRKE&H Q W2UDHI RUH JLRW U X J WORHREQ Y HEOHW RHRJUD SK L
GLVWDEHWZHMQPEHUXZKLFRDGH/ FKHG X O R@IHHW LARJILV WL
HVSHFLDOO\ GLIILFXOW

2QHJHJL RODRE V H UG GV F R QEOHW BHNHKBIH W Z RVUWHDGH D O YRH V
FRQ QHFI\Q& RGIH YRHSD U WOLW LIEIH J L ROGADADL Y T ARUIHY R QIDHOD G V
QRW MK W LPDQ\WPHPEHUMSUHVWHGY URGHVLIRHLQ SHUVR
UHODWLRQVKLSHEZ X HU@LEOW RD W W HZEE QRS SR UW X QIR VIV
&KDOOHDXIFHEYVOLPLWHG@SRQVR¥KHGXRX QYU HDEE®RB693

HQJDJHPHUDNLVHEHVWLRERXWKHQHW ZR URNX VU HQMY HRO

FRQQHFWHGQHVV DQG FDSDFLW)\ IRU VXVWDLQHG DQG

5HIJLR @BI® OQMVRH I OHRWQWEBURD GHRW W B [WHFWHQ@IDJHPHQ
(PHUJLSROLWUEDEMERPP X QVWWU H VWRGHWL | I LFRIPMPEHUV
W RS ULR U LD IVKH U ISQIMV L F XA\OKRN®ID P HBBUR X WG O1 FBRPAH
H[SUHV@HGFR P RRUJW Q LUIHYI R LCCAMLLYYEL KMLOAFK HALRJP P X Q L W L
IDFHD UGVKRZHY IRQ 1D HIRE V H U WHEGMIHQ S H UWHRVY LKHHDOUE)
)DOO VXFFHVVRMOONAURGQHFWHRIQ EHORQ XhRY AWK LV
IHHGEDLAMNUHFRP P H QUBKERW HH W Z RN H\BVD Q Q XA LD QQ XD O
VWDWHZHGHWRPMQWEHYOQRARRPXQIPADPUBQGHODWLRQVKLS
E X L O GLIW KAHKLDRX O W VPOHD O H UL RDIDHOW X BR/LVSSURBREK O G
KHOFRQV RO UGN WXURHW HDW W H Q GIDIQFW U H Q JWHWHID \RH
FROOHFWUBAURVMJLR®WW H U Q DWHMHRMDW K H UE R X @3 V R
H[SORXSIOLIWILQUWLBWZRRENJIDQL]DWRRQD®'5/1 FRYHUV
DWWHQGDQFH FRVWV IRU PHPEHUV WR DWWHQG ORFDO &%?2
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7KH5/1 VMGYLVRADGRXQFU/RZDWLQWHQGRIBUPMKRUL]JRQWDO
OHD G H WEWRKGLSL O RIMMEKK USHHI L R QHODOG"\HEEL#DEUD@HQWURYV
&HFLQURMB/$&DQGLVKEZDUGYD G LFDWWZRGGLWLR®WEZRUN
PHPEHWDWQERQVXOWRBUHJRG D OOXK KRDQBWUDXPQIRUPHG
2UHJRQ

OHPEHWBWHVF U IWVEKSE ORMH UL HDQERWKHZDU LB KDOOHQJL
ODQWMRLQWKSY &R XWIFRPPLWPW®M'5/1 VUHODWLRQVKLS F
PLVVLR®GGHVMWRHO/XKD SHWKHAW ZR UNWXYRZHY FBPSHWLQJ
SURIHVVLRQAAPPXQLREOLJDWIDREHSDUWLFLSRWLRYOW
PHPEHKRO/ JQL I IOF-DDGM W\RKOZSW KALIQHULHYV S H RWLUDI) L]D WL R
DQEDODQFLEYUHVSRQVLELGRKWIRHNRIP P X Q EWL\RH W ©@I\G R
OL P LVHIEL O DEQ ©Q AR Q V IPHMMMDAIW H Q GE® AIE XRY BLR R P
SURYHG SDUWLFXODUO\ GLIILFXOW DQG PHHWLQJV UD

7KH$/& SLOR®VERHIJDQPL & LJQL I LHFDCHUDD OH V V@R BV X GILKHI
DIWHUPRMKK H 3UHVLGHQWWHMDOLWRWHEXGHHW WD QG
HVF DO DWKIUGNDRV KFHR PP X Q LWH SV H V HEFQ&RHK®Q FHE EH WK HV H
IDFWRERWP E L QZHGEKX U Q FDXQNE PR W L RQ\WW DNKKL | VPIHIG W LR B X V
WRZDPXW XDBYOSSRUWY ROLGDDMWYWUDRUPDRY HU Q DIKAH
&RXQEDWOVYRUPHXLFKBEW KW DX U Q RAMHK R BDWDW U X FW X U
GHILQHRORWIUHHG RERMFWKYOGWKHQWHEDQW B HY H QK V

LQIUDVW UKFEMNXIER UV BYDHRINF O D LRV HW L PHRHPEH UV

XQVXRNVKHDXUISRRABH[WVHSVRQISDUWLFLSPRMN L] HE O W

OLNH EXLOGLQJ WKH SODQH ZKLOH IO\LQJ

7RVW UHQJWWMOMH UDW/ISSQURWEHUWFRPPHQOMHEGDEOLVKLQJ
F O HDHUH W VQ/JU X F W ® B HS/H F W DIW RFACKRIX W VTHMNQ F O X/GHHWW L Q J
DFRQV L VAHHQWAQPERWHQWYBQIRWMHNHWRFFRPPRGDWH
VFKHGXBHYLQ HOIFKHVVIZRAUHFDR ESGD WAV LRQYHPV
DQGSHGLFDSRDWLRIPHHWLQR/ SHFLDVSHRNVYQIUDVWUXFWXUH
GHYHORSBHRWL GIODIRQEHFLVLRQ BDREGIVWHRHQBQG
GHOLYHBRR@B® LFYPEHR QW UL EXQVE R QY RMKEHE VROH

L/ KDSMWXIHHWZROR @I WRY P U Q DSQ\FKHLSIRU MD\F L O LKADDMKRU
SRWHQWLDO WR SURYLGH WKLV VWUXFWXUH
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JURBHSWHPEHU WK'H VD VSHIAL O UHQ B LBW Z R LbM 1

KHQGYNUNVQV S HUVHRY DHW MH Q X FEBW UBIQ&R Q | H U @I H U
6XSSRUBNH® GLUQRPH\HOUHP R UZD & WWKBH W ZHDDIEH V L J YRG
IRVWHRIQ QHFWHRQ IDQU® H VW R UDRRLGRI W Z RRIHNP E H DY W H U
VHY HUHDARVY L UWFRIDM D E R UKV W@ RARNY H UDHIGR G J IPGID O V
DFWLY IDMIGAUDQVSRUWVBIWVRODKFHVVLERWOKDUWLFLSDQ
OHPEHWHUBOWR YLWREG LQRXQFKLOGUUWRH\RXMRW. QG
FKLOGFIXWRPHPEHUWWRXWWKHLQID QWRW KHHWUHDVB/ 1

PHPEHUV DWWHQGHG WKH UHWUHDW UHSUHVHQWLQJ

7 K H R DRIW KB H W UZ-DDMW R H Q WJHHY W R U DYAH R IQFR X UR FW K U H H
GD\WHPEHUWD & KRS W MRR)Q JDIEDY D U LRIZN O O @HMBH IOHF W L
DFWLYWWDMAERGLWMIHHWZR WND @ XMW HODWLRQVKLDB GG QW
W U D XIRDI R U FIDE$H0SIU R J U D P Z DARIS W L RPRQHIDA@® LRHIPEHBR X O G
RSWR/D®BYDSRROQDW ZDWRUWRW KHHO O E B E QL YLLQWLHRYID G
WKISODQQSHERIJUDBURJUDPPROWLRQ@FOXGEGHDERXQGV
PHGLWDWURMVVLRQNUGHAQHD W RRIQ VKRSW H U FIRIDRVL W X G
PDQGD ORPWHEDIWNV K DZDWHRMUHP RQD URWD GLRQBFXSXQFWXU
VHVVLRQV

%\FHQWHUHQY®MJHDW  DYLWXOW XHBDO QHYVINVF W WKIWHW UHD
SURYLGRBSSRUWXRWPWPEHWR HFRQ QHMWKHPVHGOGDHFYX

RWKBQ ®& KGIDQIDQWH[SUHVWHKGM W PMR J H VGKIHHLS H QHUXX V W
DQG VWUHQIJWKHQHG UHODWLRQVKLSY DFURVYV UHJLRQ

9HU QRXUVKLQ] IP H , YH QHYHU EHHQ VR
DQ DFWDO UHWHDW ZKHQ ZRWIQJ IRU D
QRQSLRILW 7KDQN \ RX | RUVKH RSSRUMXQLW

, WLHG P DQ\ QHZ WKLQJV VKDW, Z RXGEQ W
XVXDA@ KDYH DFFHW VR

'"5/1 0 HP EHU ) LIRP ) HHGEDFN
6 XUYH\



3$571(56,1 5(6($5&+
0DQ ' 5/1 P HP EHY VXSSRUMG &KUMN GD 5RD ZKR DWWH WP H ZDV D 3K’
IXGHOWFDQGGDW WURXJIK 3RUDQG 6V 8 QLYHIW Z 1M KHUGMHIRMRQ WILRX K
DGYHINHP HOAVSDUAASDARY DQG FRQUXGEMRQ 7KLY UIVFDURK Z RX@ QRAKDYH EHH,
SRWE®! Z WRXWKHULQRUHAE®! VXSSRUADQG WH FRIDERIDWRQ R QXP HRXV' 5/1

LAVGXDY DQG RUDQ] DWRQY ZKR JHHRX\WO FROQMEXWS WHU WP H H SHINH
DG UAWVRXUAHY 3GDVHIRWR 3" 6FEKRDUWR YIHZ WLV WYG

%H RQG 7LDQVIDMQ) &XAXUHV 2 W DQL DURQDO &XAOXLDO %4 RNHUQI DQC
/ DW# H[ &RP P XQIW 5HVIQHQFH DIVWUVIKH 0 REL®I+RP H3DUNV ) LLH

$V Z 1@ LLHV LORHDVH 1Q ILHTXHOR DQG VHYHUW 1Q UKWDOFRP P XQUMEV GIVDVM
P DQDIHP HQWDIHQAHY DH VHHNQJ VR FRAERWDM Z W FRP P XQIW EDVHC
RUDQI DMRQV &92 V Z RINQJ Z W IKWDO®Z LOFRP H/ DWQ# H[ FRP P XQIMEN
R EXIG Z I@G ILH UMIHQPH 7KLY TXDOBWYH FDVH VWXG. H DP LOHV WH FUMFD
IRB! R &%2 V LIRRMG [Q WHU ®FDO SUIHGRP IODWO ®Z IQFRP H / DWQ# H |
FRP P XQWHV DV FXOYUDOELRNHWY 1Q VXSSRUAQ) / DAY H[ Z LG ILH VXUMYRUY
IRGRZ LQJ \WH 0 REI®I +RP H 3D\ ) LH 1Q D UXWDOFRXQW 1Q 2 LHIRQ
'UZIQU IWIRP VHP LVAKPMUHG LOMUYHZ V' WUHH IRFXV JLIRXSV D UHYIHZ R
LHBYDQWGRFXP HQW DQG SDUAASDOWREVHUDMRQY WH UHVHDURK. LQYHVIAI DWA
KRZ /DWQ¥ H[ &2V QDYLIDWMG WH FRP SO FXOXWDOGQGVDSH EHE HHC
Z 1@ LLH VXUYLYRWY DQG WDGMRQDOGVDWMUUHARYHU 1LDP HZ RUNV

7KL FDVH WXG H DP IOHV KRZ [QWINMMRQD™ HG GVDWMU LHFRYHU Vi VMP
GHMJQHG IRUDGP [QMADWYH HIHHQR  RIMQ RYHUBRRN WH FXGXDOUHDOAHV R
/DWQ¥ H[ ZIGIWWH VXUMYRY 7KH UHVHDURK UHYHDOY LI QUIFDQWKD@IQIHV I
ZIGIUH UHRYHY |RU/DWQ¥ H[ FRP P XQMWHV LOFOGIQ] @UIXIME EDUIHY
UHVRXUPH VFDUAW VA VWP [EWDXP D DQG FXOMUDOGIVARQOHPRQ : KHQ GVDVM
LHFRYHY 1WDP HZ RUNV FOVK Z IV GRFDORXOXUH WRVH Z W WH GDVAIQAMWRQD
SRZHU EHDU WH JUDMW UMN 7KH 11QGQIV WHYHDO KRZ  \AMBQGDUE] HC
DSSURDAKHV FDQ XQOWQARQD® LHSURGXFH VA VWP E YX@HUDELOQAHY UDWHUWEDX
VXSSRUNV WDQMRLP DARQDO FXGMD® RRWMG UHVIGHORH  (ITHPAYH  FX@MUD
ELRNHUQ] EHVEHHQ FRQYHQWRQDO GMVDWMU P DQDUHP HQW DIHQAHV DQC
/DWQ¥ H[ ZIGILH P SDRAMG FRP P XQMHV LHTXLLHV IOVAMWRQDOFRP P W@ HQ
WR BQ WP BDGHUKLS GHYHRSP HQWWH FXGWDWRQ Rl LOWAMARQDOKXP LON/

VAMBIOHG LHODMRQWKILS EXI@GIQI EHRWH DQG DI'WU GMDOWMYY P HDQLQJ I XOSRIA
WHRW V DQG IREXW\DFFRXQWELQN P HFKDQMWP V



https://pdxscholar.library.pdx.edu/open_access_etds/6919/

7KLV VWG SLRSRVHV DQ H SDQGHG FROFHSWMDM DARQ Rl FXOXUDOELRNHUQI D
DQ RU DQL} DARQDOBIVHO RUXQGHUAMQGIQ) KRZ FXGMUDOELRNHUQI FDQ RSHUDW
DV D P XGGIUHPMRQDOSIRAHW Z WK WDQVIRUP DWYH SRWWDO ,WGLLI HIHQADWA
EHVE HHQ VE R GMAQPWDSSURDKHY RQHZ D DQG P XGAMZ D\ FXOUDOEURNHUQJ
2QHZD FXOXWDOERNHUQ] HHY VR FXGXIDOWDQMDMRQ [Q RQH GILHPURQ
DIP 1QJ VR IRFXVRQ P SURYIQJ DFFHW VR H MAQI FRQYHQWRQDOGVDMULHFRYHU
VWPV DQG KHSIQ] /DWQ#¥ H[ ZIGIH VXWLYRY QDYLIDM LOWMMWRQD
SIRFHWHY WILRXIK @I XIME [QWMUYHQWRQY FDVH P DQDIHP HQW DQG FX@MULDA
LRRWMG RXWHDFK VADWILHY 0 XGMZ D\ FX@XWDOELRNHUQI UHHY/ VR D ALFXD!
FXOMLDO WDOMDMRQ GILHPARQ Z KHH FRP P XQWHV DUH DEGI VR FLHDM QHZ
GVDWMUUHRYHY SDWV LRRWG LQ GRFDQYZ L@ LLH VXUNYRUFX@XUH 1O SDUHUKILS
Z I FROYHQARQDOGIVDMUUHFRYHY DAHV 7KLY DSSWRDAK [P SURYHV VDI HW DQX
LRRW LQ FRUH FRP P XQIW FKD@IQI HV VR LHFRYHU

%4 SRMMRQQI GFDCFX@XDONQRZ GIGIH DV HWHQWDOLDMHUWDQ VXSS®P HOW
R FROYHOWRQDO DSSIRDFKHV \R ZIGHIH UHARYHY SWRIULP P IQJ  WHW
RUDQ DMRQV KDYH GHYHBRSHG LOQRYDWYH SDKMZD\V IRU JUH KHDOQU DX
WDQMV RUP DWRQDOUHM@HORH |RUWHU Z 1@ LLH VXUYRU VHUYIEH UHASLHQW 7KL
DSSWRDAK  WHP DIIQHV GMVMDWMU LHRRYHY DQG UHMAHQAH SWIRIUP P IQU E
WHRIQ] Q) FRP P XQW P HP EHY DV WH P RWPXADO LHFRYHY  UHVRXUAH
HWEEQKIQ) FXOXID® (RRWMG DQG WDXP D IQIRWP HG KHDIQ) SIRFAHWHY DX
GHYHBSIQI BDGHUKLS DQG SROAFDCHQIDIHP HQWDP RQJ VXUYLYRW/




7TKH5/1 FRQWLYRHOQOWHKUH SRUWRIQPBOL &3 HIGWFW L @HR/H

ILHRGLVDWWNUO LKW ZRYXNGIREPEHWRWWBQGSUH YV BQW
NHFRQIHUHR®BW HQM®UHJRIDQ R QHD QL QW H U Q DARIQR B D AQF H

&SRORUDGR UHV¥F WIS R UWK RUIWY RFBHAR UAHW P S KD VWK®HH® U

RXWHPEHWR KD WK HLQVLIKWWHULH@QERHEGYRFDFMHTXLWDEOH

GLVD\OSWHGE D UH GUAHNE\R QWK HFR YHWU DWW DL IDWEBRHK®RI HH RV

%ODFRGLJHQRRBHRS BH&RORY,328 RPP X QL WIKHAR X WKK H V H
VSHDNHQJIDJHPHROVBWHP EH UR| | HLD Y D O ¥DXEMHX U DCHIBQRR R H G J H

L QV K FOLLWHIG HU L HDFHVWHR @ WQLIUU D WQ BIS8 U H VSALY FWDR 816V

DGYRFDWH IRU FXOWXUDO ZHOO EHLQJ DQG VDIHW\ LQ GLVEL

1$785%8/ +$=$5' 6&(17(5: 25. 6+23

$EVADRW 7KH ' [VDWMU 5HVGHQRH / HDUIQJ 1 HVE RWN
XVHV D WDQV RUP DWYH DSSURDAK VR VXSSRUAMBDGHW RI
FR®U 1Q EXI@IQI FRP P XQW UHMOHOFH  + MRUEDO
WDXP D DQG VWKPMUDORSSUHWIRQ KDYH i VMP DAFD@®
H FOGHG FRP P XQW G®DGHY Rl FR®U IQ GMVDWMU
UHMOHORH SOQQIQJ % FUHDWQU D IXQGDP HQW®M QHZ
VWP RQH WDW IQMIUDMV D VRADO UHMQHQAH
IWDP HZ RIN KHDOQ FHQMUHG SWDPWEHV DQG FXOXD@®
JRXQGHG  WDXPDIQRWP HG  DSSWRDFKHV WH
' IVDWMU 5 HMIHQRH / HDUQIQJ 1 HVE RWN LV D VSDFH WDW
IRWMY FRQQOHPARQV DQG GHYHBRSV HIHPWYH GVDWMU
UHVSRQVH VWDWAT LHV

3UVHOMG B\ &DUQD * X]PDQ 2 WHIRQ +HDOM $XWRUW (UFD /HGHWP D &RDIANQ
DQG &KUMNV GD5RWD 7,2 Z W ( UFD &XHWD ) DP OBV HQ

$FANQ DQG. IDQQUD-XGR$QIHR / LYIQI , MDQGV 1Q DWMQGDQFH

JRURGID -DPID: IORQ 8: &



25(*215(6,/,(1& 6800,7

$SEVAWDRW 7KH VRSIE R WLV LRXQGE®! Z IEH &% &DSDAW DQG 6XWRIQDEIDV DQG KRZ
DI LQIW VSDRHV WLV QHVE RUIN. DQG RXURWI DQL} DARQV DGGUHW EXLORXWKIMRUFDOADXP D DQG
SURIHWIRQDOGHYHBRSP HOWR! %32 & GDGHY 3DUARSDQW DUH IQYIWG VR VKDUH WHU RZ Q
IOMIKW RQ KRZ WHUDSSIRDAK Z RUIN RUFH Z HEEHQJ

7DNHDZ D\

© HKRSH WDWDWMQGHHV Z LGEH DE®! VR H SDQG WHUXQGHUABQGIQU RI Wl Z HADHW Z WIQ
WH FROM WRI KMRUFDODQG FXOXWDOFRQM W % GRIQJ VR ZH RITHUP XGAB0I SDMZ D\ V \R
DGGUHWIQJ EXUQRXWOQ RXUQHVE RUNV DI [ LQIW VSDFH

4 XHMRQ 3LRP SW

© KDWY P\ IHDARQWKIS VR Z HIDHW' +RZ GRHVP \ RUDQ] DARQ GHIQH Z HIDHW' + RZ GRHV
P\ RUDQ] DARQ DQG VRADOQHE RN FXGRYDWM D FXOMUH Rl Z HADHW WDWRHOWAY WH QHG
H SHUHQFH RI W W DQG FRP P XQW"

SUWMHOMGE\ -DP ID: IORQ 8: &  Y%DOFD* XWHUH 5RIXH&IP DM &KUWMNV GD5SRWD 7,2
0 IFKH®! 3IONKDP 1$5% 1: 1DQGD 5DP RV 7URQ &UHHN ZIW /DXWD O LBWM / 8/ $&
&HAMD* LRQ /8/$& 0 LIXHERKRAD® %4UGIIQI &XOXUHY DQG' HEEIH &DEWDGN &HQAR

25(*21 35(3$5("

7KH' 5/1 KDG UHSUHVHQUWMRQ ILRP VER P HP EHU
RUWDQ] DARQV 6WRQIKRE 1Q . @P D &RXQW DQG
/IMQ) MDQGV 1Q 3RUBQG DW WH 2 HIRQ
(PHJHQR 0 DQDIHP HQW 2(0 2 HIRQ
3UHSDIHG  FRQHHQAH  1Q  $SUO ' 5/1

LHSUHVHQDAYHY QHVE RINHG Z W WM HP HUHQR

P DQDUHP HQW RIIIADY \KDIHG Z KDWWHU @&FDO
FRP P XQMHV DUH GRIQI DQG SURYIGHG UHVRXUAHV
DYDIDE®! LRP DARW WH WM VR VXSSRUMMHU
FRP P XQMHV 7KH DMIQG Z RINVKRSV (DQILQJ
ILRP FRP P XQEFDMRQV EHRWH GXUQJ DQG DIWUDQ
HP HUHOR R LOFOMMYH HYDFXDMRQV DQG P XGM
DIHQR FRRUGIQDRQ VMAWDWI IHV DQG GDUQHG DERXW
XAV XCH | RUV SURI LBIG LQ VHYHUDOFDVH MGV



$0(668* (72 &2 3$571(56

7KH GUIDFLHV Rl KLWRUWFDO WDXP D FROIQXH VR VKDSH VKH ZD\V RXU
FRP P XQIMHV RI FRGRU QDYLI DV UHVRXUFH DFFHW FXQ@XUDOLGHQVW DQG

UHSUHVHQVDMIRQ LQ GIDGHWKLS VSDFHV 7KHVH LOQHT XIMHV SHULVWDFLRW
JHQHWDWRQV DQG DWH FRP SRXQGHG E\ FQP DW GLVUXSWRQV SRAVFDO
LIOWDELAW DQG HFRQRP LF SUIHWXUWHV VKDW GLVSURSRURQDWQ LP SDFW
VKH FRP P XQIVIHV RXU &%2 V VHUYH <HWWDGLVRQDOIXQGLQJ P RGHY DWH

VWUXFWUHG VR P R@ FRP P XQIVIHV VR SUHGHWHLP LQHG VFRSHY WIP HQQHV

DQG GHQYHUDEGYV WDVKHU VKDQ DARZ LQJ &%2 V VR HYROYH LQ DQJQP HQW
Z VK QYHG UHDA@VIHV

75867 ¥%$6(' )81' ,1* 352&(66(6

&%2 JWDQWHV FRQVIWHQV® HP SKDVIJH VKDW VWXVWEDVHG DGDSWIYH
IXQGLQJ HQDEG®V P RWH P HDQLQJIXO DQG WHVSRQVLYH ZRW $V RQH
SDWQHU VKDWHG &RP P XQLFDVIQJ Z MK HDFK RVKHU LV LP SRUMDQW EXW
' 5/1 XQGHUWDQGY VKH WHMWRQVKLS DQG FRADERWMRQ 7KH VUXWW LV
P SRUWDQW $QRVKHU QRWG 7KHWH ZHUH VR P DQ\ P RP HQW Z KHQ Z H
Z HIH MOVWVXUYLYLQJ DQG SXWIUQJ RXWILLHV — EXW, NQHZ VKH ' 5/1 ZDV
| LE®H Z KLFK DARZ HG XV VR SLYRWZ KHUH Z H QHHGHG ,1 LWKDG EHHQ
DQRVKHU IXQGHU ZRX@ VKH\ KDYH EHHQ VR |G LEGI" $P RQJ VKH
1 HVZ RUNV JUDQWHV VEZ R UHSRUMG RITHUQJ FRP P XQLW JDVKHUQJV VIKDW
ZRX@ OQRW RWHW LVH KDYH EHHQ IXQGHG GHP RQWUDVJ VKDW
WHOWRQVKLSY QRWQRYH@V IURP D IXQGHUV SHWSHFVIYH LV RIVHQ Z KDW
FRP P XQIHV QHHG P RW

5 HVRQDO DFFRXQVDELAW DR VWUHQIVKHQV LP SDFW P RUH HI THFYHO

VKDQ EXUHDXFUDWF UHSRUQJ 6P DAMU &%2 V. HVSHFLD@ VKRVH Z WKRXW
GHGLFDVHG J UDQWWDI I VWUXJJ @ VR P DQDJH P XQUS® J UDQW VK DWUHT XLLH
| LHT XHQWUHSRUN DQG H[ VMIQVLYH GRFXP HQVDVIRQ 7KHVH DGP LQLMDVIYH
EXUGHQV FRP SHW GLHFV® ZLK WP H VSHQW VXSSRUAQJ FRP P XQLW

P HP EHW ) XQGHW Z KRVH WXVWLV UHI GIFVAG LQ VIKHLU 1 XQGLQJ SURFHWHV
P DNH LW SRWIE®! |IRU RUDQL DVRQV VR WD\ [IRFXVHG RQ FRP P XQLW

FDUH FRQQHFVIRQ DQG UHVSRQVLYHQHW

$FUIRW D@ JWDQWAHV VKH P HWDJH LV FGIDU FRP P XQMHV DWH G\ QDP LF
DQG IXQGLQJ P RGHY P XWW WHI HFWWDWUHDQW 7WXWW |G LELAW DQG
UIHOVRQVKLS FHOWAUHG VXSSRUND@RZ &%2 V VR P HHWHP HWLQJ QHHGV
Z VK FXQXUWDWOWUHQIVK DQG FUHDWYLW



[ XL[gLl gL %030600806

[? Ix Xx & Fg_

&RP P XQW EDVHG RUDQ] DARQV SDUARSDAQ] 1Q WH ' IVDWMU 5HVQHQRH / HDLQIQU
1HERW ' 5/1 ZHH HULE® IRUWHH IXQGV ZKIFK Z HH XVHG 1Q VXSSRUARI WHU

FRP P XQW DQG RUMMII 7KH' 5/1 SWRIWDP MWHOD LV ®G E\ DQG IRUSHRS®I Rl FRRU
7KHWH 1XQGV DUH LOWQGHG VR VXSSRUAMFRP P XQIW EDVHG RUDQL] DARQV DQG P XVWEH
XVHG VR EXIE UHVIHQPH DQG VRADOFRQOHAMGOHW IRUFRP P XQUMHV Rl FRRU DI HAMG
E\ FIP DM LHDWG GMDWMY LH Z IGHILLHY [RRGY KHDWZ DYHV  $@IXQGIQ) LHTXHW
KDG VR VXSSRUWVRQH RUP RWIH Rl WH ' 5/1 SDWZD\V IRU IQAHDMQI UHMMAHQFH R
GVDWMLY

o FXOXDD® JIRXQGHG KHDOY FHQMUHG FRP P XQIW HQIDUHP HQW
e P HQEODQG HP RURQDCFRP P XQIW KHDOK DQG Z HADHW
o HWRUIDMRQRI LGHOWA DQG LHDMRQWKLS Z W VHD DQG FRP P XQW

8: & DZDWHGHG D VRWORI IXQGV IRUGVDWMU UMMIHORH EXL@QI HITHRAH
SXIXWV VR 6HSWP EHU

7KLV IXQGQ) SIRFHW FROMXHY R KRG WH IREZIQI FRP SRQHQW \R GHRUHDH
SURFHGXWDO YX@HWDEIDN FXOXWD® \SHALIEE JUIDWRRW RUDQ] DARQV FRP P RQD

H SHUHQRH

e O LELOW 8: & DFAFHSW P XOAS®! DSSTMRQV P HWRGY HJ YIGHR SDSHU

RQMH DSSTDMRQ  7KH IXQAQJ SLIRAHW LV DAR RSHQ VR J IDOWSLRMFW HYROIQJ R
EHWMUP HHWARP P XQW QHHGV DQG &%2 FDSDAW DV WH SIRMFW SURIWHW

o 3XXWDOWP 7KH' 5/1 WHFRIQ]HY WDWIHH DUH P XGE®! Z D\ V 1Q Z KIFK GVDWMU
UHMIHQAH IV XQGHUMRRG DQG EXIOV 7KLY IXQGEQ) SIRFHW IV RSHQ R GLYHUH
GVMDWMU UHMAOHQPH EXI@IQI  DSSWIRDFKHV RXWIGH P DIQWMDP  HP HUHQR
P DQDUHP HOAQDULDAWYHV

e )HHGEDFN 7KH' 5/1 DRPRWHO JDWHY/ IHHGEDAN 1Q DQ RQIRIQI FRP P W HQWWMR
GHRUHDWH DAFHWEIQV EDUUHYV W IXQGEQJ ' 5/1 YRXQWHY/ DOR SDUAASDM 1Q \WH

JUIDQADSSTMRQ UHYIHZ SUIRFHW H FXGIQI WHURZ Q
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'5/1 5GHSUHVHQWRMHOHQ *DUFLD
2WKRWJIJDQL]DWE\R QRIQEURMHV®H U D-OIEID WD5 X WK/ 3L PPLD Q H \
-LPHQH] )DELROD $UUHROD

&RPPXQLW\ 6HUYHG -QFOXGLQJ LGHQDW WQH \FRIPEXRRM\HW F
(VWLPDWHG RI 3HRSOH —-PSDFWHG

&RXQW\ 5HJLRQ 6WDWHZLGH ZLWK HPSKDVLV RQ 6RXWKHUQ :

25*$1,=%7,21

5D FIBHW%LHQHVNWDUF QRQ SURDXWFKBG 7KHURXQGBQWG
GLUHFKRMRUWPWRUWKDQ\HDWMFRPELQHSHULHEZ@EM IZQ WKKHD WL Q|
FRPPXQIWWWDGLKWHRQ@® BN HUNMEH KD Y LIRRU@WDDS X E GIHD O/ K L U
YLVURIQR KHDOWKVULFRQ@RQHFDW GORP P X Q L WQ BWK HPLLLY V LLRI@ R
SUR P ROMHY W U H Q J\IV WHL DHHQ WKDHID OMPR W LRE DO E BIQERIHVLOLHQF |
WKURKYRW XURXQGNE G HQ FHSEMMFMAFE®L W L DAY B B WRHWK H
RUJDQL]DWERGERIP P X QLMY XZWOW XZHDO E HXDIW GU Y 6 U B QVB\

V X VW D LIDKOE@HHD F B Y6 L HQ HR SWDUDDAEHL O L QB XDX00 W Q BKDHM® O W K
FOLYHRY IX@LQVXNA&EQGHULQYXWHIEH LOISH\RY L WKW L QRQ J
WUDGLMHERQW®REBN BQ\GUD G XK L BIQIEGWI D IHIVR P P X QR YW U H D F K
DQG HGXFDWLRQ WKDW UHDFKHV WKRXVDQGV HDFK \HDU

352-(&7 ,03%$&7

5D FIBW%LHQHVOWMBURWBEBPPXQEWD O:\WKNH&+: :LOGIEBHMLOLHQFH
3URMAP®H VLIWR® UHQ B\WRKMWQG LVBFRMHIBH Q VKBIO OWRKH RV
/IDWLIQH LOLBRXWKHWHIR@SDFEHEKH /DERW\ZLOGIZWHYV
SURMWES\S RUMKER URIDELOLQEXBXOWXUDKRVHMH® VD EULGJH

E HW Z HS-DGE OKLHFD OWKW HPY @ L O G ILKHWFR YHIV R X URKBL Q H IDRMG
FDPSHVL/KRWR @EGLY L ®NMERZRQWHUFR @UHBRIREG X QQWEHUDW LR
DQEGXFDWIQRRDH RQ SRIDM @W Y L J DTKLLRRXW K HNKHD F W IMRKEM: :
OHBRPPXQHWYDJHPBBRWL Y\ XVALRAWN D E OHLYQHQ WO/EWLFRRP X QL W\
FRQYHUYVDMI® KD U OHG/X F DWW R QWM KD\E G UHHPHRWLREDOEHLQJ
HPRWLRQDHOWQ &VKFXUUNQWLR SRPQWLFQHEG G L WIKRDX SSRUWH G
LQGLYLBXWKHVRXQBMLID &R RRQP HQ WIDWILK VDQ@® H Q WKDHID O W K
VFUHHQIKQ DMKZRUNULPDWRBW DIEGRXWKHIHY BQEWHESNQGHG
WRUHDWHKJIRDD FFRP PR GDRED U FHIRWP P X Q LW H/GAK H&. +: DO VR
SURYLGHG SKRQH VFUHHQLQJV IRU WKH RUJDQL]DWLRQ



7KISURMHP®/D¥IVG H H SIRVR HLGW KW U X VARIP @ X QU MO B @/ KA ISTY\K H

&+: EXLWWURXDKBEQG X QMXIOR X Q GIlYGVSR L QWY LO LD LIDWLQJ
WUDX®R\D\Q 8\VW HPREB U LBHEWEZ BE) L WRIDID@NG SHRNQGRXWKHUQ
2UHIRG R KHHTXHVRRVKARPPXQHRYHYWBPPXQHWIYDIJHPHQW
VWUXJIJDOMERY HPEHU LQJHVSRWBROLWKEMNWRXOWRX®H HDFK
DW W H PREQV S H IDVFRAQL Y3LOAEIMHAR DIV IR L U W K BVOWIRXB S RUKMD W L Q H
FRPPXQVYWDWHZHIGH LYWS S R UMDHIGID U W L F LCSEDRWIWRR FLRSROLW L
FOLPDSWHR JUDPGD SWDHQY XWWKGHQ JDJHP ARQW L GXH®@K H Q
SDUW L F LZSDQWERKY[ W H UFGKID® O HDQUIRMHK H +: VXS SR UWXIDG UR G V
LQGLY LGXDHIMWORE DK L J VQIEXGE SRHBW Y LZAKHBRIQ Q H W WaIQ \
PRUWKURXURXSFWLY&MDBOMER XW U HDAHKQWKSWPRWKBDOLQJ
UHIOHFIMQERPPXQEWQQHFWLROY3LIPEVHUY HIBWD R YIIR UW K H
FRPPXQLWXDWD]|LQ@HRSOOGREHDWRPHRWQ K KU XOWQNS D IRWW K H
FRPPXQLW\

5(&200(1' $7,216

)R BR W KRIWJI D Q L ] D/W HRIQ/PRY WHHV L OD B Q@ FIHF R YCH WGV D VRVH B W V

G H6LHQ HWIVDHU V K QFKHO VHYWHNUHDECH V V RGH/[ L B XK Q IGWEDN M GV U X VW
RIW KHU D Q WWHIN V H QWLRDIQ IPAXW B/HD E OMRI Y R @Y. MFKR PP X QQWHMN G V
UDW K\HKLDDQG K HUHJI LW 6\U N HWW U X FWXQ BWUKRRHQFR X UDGBSWLYH
LPSOHPHQRDVHBRY VLIREAHJD QL] IWRLHRFADUIPV SR QVQLEIHHFWQ Y H
WLPRWDSERDQJIH ULMQ®XSSRUMRRPIX QRWRE HUWR Z L W RALIQH
DIIHFWREPXQLRILHUW VR XDFHHYW HH § BAGU XD/Q\E X O W XUWFDRMVOMN G
HQJDJHPHILVY W DLQWE D WRRPYO®LFDQYER QO D E FPIREEBR QW Q H U V
D Q GX Q G HFD\® H O/SX V WIR @F W IDR)@® K D USHGU S RWHHIVR UJDQL]DWLRQ
JURR WY K URNF X\OF KD O O QLR BN Q W HUK QWO D W L B Q BIMILKSH DR W
UHVLOLHQFH ZRUN FDQ KHOS RUJDQL]DWLRQV VXUYLYH ZKLO

"QRUWP DARQSIRYICHGE\ ' WD 5XW =XQJD



W<21' 72; &6

29(59,(:

'5/1 SGHSUHVHQWODWA. SHFKDUGVRQ

2WKHU 2UJDQL]DWLRQDO 6WDVYWRQ@ BERDRVW
&RPPXQLW)\ 6HYRPEXQLWLHY RYHUEXUGHQHG E\ Si
ORZ LQFRPH %7"32& IDPLOLHYV

(VWLPDWHG RI 3HRSOH -SHEROFO\HHBQJIDJHG
&RXQW\ 5HIJLRQ SHQWORUHJIRQ

25*$1,=%$7,21

%H\RQB[LEWVWDW HZR@SURNV JD QL ]PPNMIR@XIHQHHIRRXQGHG
LQ 7KHRUJDQL]DPLVR/QR@B URY DG G H W @KXLSO ®LFRP P X Q L W\
GULYHXYLURQ MXYWREHPHRWWKULYQGXYWHJIRQH\RQRB[LFV
XSOMRLMKMRFERPPXQLBILHSURSR U WP 8 QBPWMHEE O O XOMLERI)L P D W H
FKDQDH) @RUNWVKUR YUK VVURBIWD\Q L BLRIJIDFG Y R F BIE\X F D WLR®
FRDOLEWIRIGWRHIQVXHMHU\RKPHD FFHWR OHDQZDW HUW G/D I H
HQYLURQPHQWYV

*5$17352-(&7 ,03%$&7

7KURXWKIH LW HBI\D DL 1 P DWIHX RIK U RK IO W B S/IDWDL IWXE®RORJILFDO
&RQQHFWARRW®R[LFEW R X JWW®R.JHWSKOHIUN QIIDEBPY O DH\GRPP X QL W\
PHPEHWW X UWXHWLODBG@FID OWRURKRK Q HFAL MRKEGID QRUNLQJ
DORQJWKGEHIHGBBULQJIIEHOBODFEHL XHVEBB XQLB®D@&XUWXUHO\
W KW H DFFU H D WXH@W XIWRXQ\B )@/ U D XLRDI R U K/I$S6G FWIW H Q W HURH G

QD W YOUHE S L U LAMEIBA. QY HW K$ID MWD W K$HU R MEHFFRW V RIPFHIERV X/R
PDLID UGHQWMKIDDIDUGBQ®KIPLFRMPRULDWG HQR UWKIHQH
7KHVIHD UG HEIF D ISHO D RHYDW KHD Q@URZWEKHUSH R SRIFRORQ G
ELOLQJXDO IDPLOLHV FRXOG UHFRQQHFW ZLWK QDWXUH IRR

)DPLOR®IGR X VB UW L F L @DWIHNG\KBRF E L @H® U G UGID WILY & B H
3DUWLFUSDGW®IBG B D W XMHB®D UHQ G O HD GIURG X ¥ MWDYUBIEF L SHV
DQ G HOHE UDXVOMORRDEH JX QB G QHV GDW K H UE IR N FDHU K\ W IRP

FRPP X QQMWH H SH U HD @K L OIBDR U NWIGENV L GAHH D U QULRIAI KHHD U W K
DQGURMRQHWQRWRNURIWKHVEDFIOWZRSSRUW XEHIDMGRUR 2
FRRSHUDXKRXYH@HYHORSWSLUHGVKNLVLRIFRPPXQIUWWVQPHH
FRPPLWWMGD Q V| RURHRUMNMI H QD U GHIQVGI\D B H VQ DK M EV K B MO O
VHUYH DV D ODVWLQJ DQFKRU IRU FROODERUDWLRQ DQG FXC



7K 5 U R MVHVF WH Q J VEKRHNEMRI IBP X QU /Y L O DI @ K19 WIKRIQ@H FYDIPRQ@ L H V
DQGRXWKHDURERXS\R OO L QDR EXD W 5 9D @VO\B/ U D G L WRLRRGDA V
GHHSHQUWBIRY Q H AWR/ RB Q 6 Q & R X O WKKHIWDLOMBD IHABICFEWMY FULE H G
WKHRRPHQIWWKHDODRQ®BURXQ GRQNQ W L GVWWRAWHR O DDALR\Y U KW

JD UG HIONMFHFDPSHODFRINPHD QL QBIDF & D QB HW Z HHQDB R @ UR Z Q
FRPPXQLWMWVHVUR QUGDQE WD UBIED U Q EQ RAXO W X B HAX F F HRM V
WK HYBIW K HUWMSDIWNIHHZSD UWQHUNVEESXERQYHUV ZWWRRE&R FD O
ZDW H U \DKHS K % O D&XIO W XQIDVOL DAVRL[ 8B QQ® UGMODFEQGHHSHQ
FROODERUDWLYH LPSDFW

(YHRQW KRIU JD QL ]IIDW HAREQWE H D G H D @ KeMSD | W..QD Q V GW U RAQKWH D U

% H\RQ@®[L FAW D\ BIGR X Q GHGWYD O X HK/U R XU Q@ W H Q WIHR Q B EDMQLGR Q
SURIHVVYRDRUMZIR UN WE UR XK QK H EIQD@O HDA@I® X U W ¥PURHI® O H
HQV X UNIQBAKHS LR IFW LDH) ERPP X QUMR DL QWG REH\HHIR DWWORZH G
WKH RUJDQL]DWLRQ WR FDUU\ IRUZDUG LWV ZRUN ZLWK UHQ

5(&200(1' $7,216

%H\RQRB[LFYSHULKQFKO/MKM SR UWRIQFFHHVV I QLXMDYPHO X VLR Q
DQG XOW KX B DOLQEX L O GUIM L O L&DHBHWPLXQIW L O P Q WXHDUOX Y O § J
FRPPXQUEGDR S ULR U LWL DLQO/IR B MARR/QWIKEWHU\RQEDUWLFLSDW
IXOOXVDWLPSRUW BRONDL WEBWEWK DMHOD IEHOFRPDQEXOWXUDOO
UHVSRQVQYHWHMS MU XD YO RQWHURQJIDIHPHEWRUJDQL]DWLR(
HQFRXUBWHHAR R Y HE H\R QR F LPCHIS LIDX W U HDF®& XLOEODWLRQVKL
WKURXXDOUHBHULHQRRWHGHFLSURGEWUH QD ®%®NRQR[LFV
UHPLQGW KBWYLUR Q RMXYWDIINEM U D XkPHDD OR QA8 HH S@W H UWEL QH G
JURXQ ®IHYL OZ R QUREHX O WRUWHD WL AR O RV MWAHDZD U ERRPS QLWLHV
FD®H D/MR JHVDIKQHEX L O G V WMQUH QR WHKQ H U D WIRRRPWH % H\RRJ GF V
H[SHULHKQFKO WKIMP\S RUWRIQFIFHVVLEDQLWQ FIOK®QEXOWXUDO
KXPLQIEXLO GIHYL O IRHMIHR XQIV L OR QWY@ DIOWR PP X QUG LR
DQGULRULWUL@VEB\GHBERDXW K HIW H U\ FEQIGS D U W L F IXDIOW YW

LP SR UWBXQQWOL YV B BVRMNCHW®D | BH O F R PRLQB X O W XUHN/G®\Q QLYW H V
GHH SWUXO\Q/G R QWH R JDJHPHQRU JD Q L 1B Q/ERXQU B WHN\MRR Y H
EH\R QR F LPIHI5 LADX W U HDF& X L OG O DW L RAQMKR. B KO UHB HULHQFH V
URRWIEHFLS URFENUH RO ®H\RGB[LEWHPLQGW KB QYLURQPHQWTE
M X V VDIGF®Y U D XD ODR Q B H H SLaW H U W% LIQUHRXK Q GLHM\IL O ZRQ EE

F X O WRUWHHD WL 8 WR O RV MAHDZD U G R R P X Q LRDLAHVIVOR JH W RIEX L O G
ODVWLQJ VWUHQJWK IRU JHQHUDWLRQV WR FRPH

"QRWP DARQ SIRYIGHG E\ ( UF 5IFKDUBVRQ DQG . U MERGBEWDP V



)54(1' 62) 75<21 &5((.

29(59,(:

'5/1 5SHSUHVHQWDWGDH5DP RV
2WKHWJIDQL]DWERQRQ3URMHH@BLFNADEH
BKHRVKLSV
&RPPXQLOMUYHGGLJIHQFRIOFENRBWKARPPXQLWLHYV
RIFRORWRZ LQFIMPH O LRIXWKQ G10 G HNWE® RFD O
UHVLGHQWY DFURVV WKH 3RUWODQG PHWUR D
(VWLPDWHG RI 3HRSOMNYHRISDFWR®DO HQJDJH
&RXQW\ 5HIJLRQ G¥X{WWBRPDK &ODFNDPDYV

25*%$1,=%7,21

JULH RGMU\RSUHHWMFRPPXQLW\ VXOBRSWRERGHE E\ORFDO
SDUNHLIKERHOBLFDABRHEVH U VLRED Q\ROQL P SR U W D BB W XDWIHD
L@GRUW CLYOW KD V WYGHH F D GMKRIU J D Q L ] BWULRRZL@ WRL WG ZD U G

R IW KHU \ R&QU H 18 W DWDHV X $IDKODR VW HHQ @1 U R Q MHEQXW D BIER@ RJLFD O
UHVW R UDWEARREP X QE R/Q B\W L RXQL G HEGW K¥L V IRRBU HD W RQIF O X VLY H
FRPP X QRRQ Q H FWRHE V E DROU HE/RAWQR D Q R UX W XIWI) H U D WULIRHIQ/G V
RIZU\R&QUHHER UNWR X O W EVHIDR 9 DIQEIQ Y L U R Q RJHHYBRLCE MCKLUAR\X J K
SURJUDPV WKDW KRQRU ERWK HFRORJLFDO DQG FXOWXUDO |

*5$17352-(&7 ,03%$&7

"LWKXSSRWRWKHE/15HVLOEHROWLH REW\RGUHHARPSOHWHG
SDJEOLPPXMHOHUBEVENVWRETHW K 2 MWD Q| R WHKRIU JD Q L ] DAXIORMDX U D O
SHVWRUBWRRRH&9$ZDVGHVLJIQHEH QWD LJHQRXR/ZO HBQ B
SHUVSHFAMDPH QWP SDRWOLPBKIHQRBREK D E L WSIDWYD | UD VW U XFW X
DQERWHERFDQGQGLIJHFRPPXQLWKHWXQGLAUUHNWOSRUWHG
"QGLJH BNV RQE XOW XERPOD WRWW L F L %R RAR@W U L BWWMH G
KLVWRNQR RO HSSI BN H U VDIQUEHX O W DWVS H APMRYIHAMHKSIUR FH V V

2 QHR W KRR VIW S D F RIX XWF RPBHIW KI) GLIHQRRR X QIDWZKLFKIHDWH G
DF X O W X/UDINGBDR HR 8 H R SWORD W KWKIDHR R G Q § U D F W IUDHG LWMRLRHQWVK H U
YHHGEPBRK O HFRWHRXIK YHMOHG WHEP RW LR Q BRO WKRI@@HFWLRQ\
W R U\R&U H F8ND U W L F IGSD/FW MEKHHE U HDAD S O D FRHY S IL W XEIRA) QLHRFQV
LQWHUJHQIOUBDWRRIQLQJ DQG EHORQJLQJ



https://www.tryonfriends.org/

"QWRWYBU LQGLYLGHKDKYIDIWEURBDFKVLYLQAGXERBBXQLW\
VXUYHMNDONLQFOBBDWKH ULLQUIBVG L J H @GRPWP X Q LM\ ZK L F&KU H Z
QHDUO\VDPLO:IKHL\DMKSHU RMBF HF& D O O WQ FBXW F K HIGQ@2 WDIG Y LVR U V
DQEGRQVW U GH® BRI K HHZ (G X F D VBIDR'Q CLLARX®D W XIWRXQ\F' B B F H
LQVSLEADG KL QR RNDIQ N K RKMHRGMU\RQUH BIE D SWHRR QG XFWLQJ
RQH RQ RQMWHIZWDRQGUHVFKHG MO HQWKNHVBGDSWDWORQWDWHO
VW UH Q J WHKHOPDHNGL B Q\GHKIIRB/X € HE SIHQWV L JIXKGWDR QW KRIUJDQL]DWLRQ
FRPPLWPHQW WR "QGLJHQRXV OHG HOYLURQPHQWDO DQG FX

5(&200(1' $7,216

YRUWRUJD QL ]DVOLVRSQENHNEK SW R M HFIW QRI VU \R&U HHINP SK D V WK W
LPSRUWRIGRB W L WOMFABWPIP X QL W\ FHNGW FB@ B FHIMWH HIB Q XLQH O\
ZHOFRPLIW WHKUS® UIRUPBWENH5HSUHVHQWRQWWDYARYHIOHFWHG
3HRSIDUHPRUBELOONRQJIJDZKHE Y H DWW H VL J D EVEWKLER P | RDJQ\G
FXOWRRQWHJN. QGS O D FAKWH WK H\D @ K D RIS H QIGAHVOHHQ Q GH H O
RZQHUVKIVBKMSDF 6 XLOGAXFXN SDFHEWIL QUWK UXVQ @ XWKHQWLF
UHODWLRQVKEBS RENLBERVM B XRQJ HK X P D QE RMPMV DQ SDUWLFLSD QW
IRV W HRX\@ LDHV SBOWR Q Q H FVQLVRABHIB GL R U LAVH. QL @ H B IREXQHBX W V
7KLWSSURDAKUHQJWIQHOVHP IDQW RVW HIRQJ WHHPL O LIN@QE H
VXVWDLQDEOH UHODWLRQVKLSY WKDW HQGXUH EH\RQG DQ\ "

"QRWP DARQ SKRWRVSWRYIGHGE\ 1 DQGD5D0P RV



92=: 25.(56 5*+76 (' 8&%$7=21
352 -(&7 92 =

29(59,(:
'5/1 SGHSUHVHQVSQWLEB OD[ILHOG

2WKHU 2UJDQL]DWLRQDO 66D G R UIHRODFWVVO\ 'LD]
&RPPXQLBHUYHAIJUD QRAWLIRPP X Q I$SW\OXPHHNH UV
IURP $IULFD 'D\ ODERUHUV

(VWLPDWHG RI 3HRSOH SHARSPWHXJIDJIHG

&RXQW\ 5HIJLRQ IRIWWADBQG 25

25*3%$1,=%$7,21

9RIRUNHBM KMEX FDVEURMEIRWWZRUNHWR OHEQ IJWWDR®YRFDWHYV
ZLWED\ODERUGRRHVWRENHDYGPPLJUDWRRFSURWHKHIRUNLQJ
FRQ G L VDICREUWR WW K MALL DK WK U R ®HD G H G\HKYLHSO R SRUDDM L]L Q J
HGXFDWRREFERQRRSEB R LW\ KRIQ ®\U JD QL | D@L RIDEM G L F DARH G
VXSSRUWKBDWODERBRRPPXQIOWISURY LGIHWIDWKZRWHFRQRPLF
HPSRZHUMHIEGBR O O HFFWVLDIR QLIQ G L Y LAKXR DWVHIFRX OWEBOHLHUYV
WRWDHPSOR\PHQRMO XIGRMHOHVDQIBY VL J U DAKIDRIDHYX L G HEG

W KEHH O WHKIVW D Q V | R WRRIFWIX®YAF X & BHO HES\W K RRZRIVGWL U HB WIOR W H G
9R]JPRGHDRUNBGMDGHEVRKUEDWWVGD RZHK H UGD O D E R DHIEB\R R/Q O \
VXSSRUWHGGLRHP SOR\PEXQWUB O WK S S R UWEIHEEP HHFRPP X QL W\
OHDGHUV DQG DGYRFDWHV IRU VKDSLQJ D PRUH HTXLWDEOH

*5$17352-(&7 ,03%&7

9R] YUDSWRM HPWFEMSHVLOLBRFHIHODLHUUD
FUHDWBAOBWXUH EDWHK 8D WE@DIW K HEBUDOK R QR U
GLYHEXNGIWXWDRALIGFEVLURQ MPEDOGHMRIOS Q J
DQBRQQHPWRIRED QEHRIXO®DWRURYGBGEDERUHUYV
DQGRPHVARIUN DR IZKR D URLJUD QMWDK ® F H
WRRQQHEWXD WHE H\R QVGKFHR QWRIPRUR XUWXULQJ
ZHOO EMQ&H OR QWKIIR R URX AMXQERPPXQLW\
9R] LQWHQWLRQDOO\ FKRVH &DWKHGUDO 3DUN

SDUWLFKBBOQWYLRRVOW®RH QH | U DWPKIRIIHD D W LR B ¥KD ONR Q H
RIKHDOLQOHFUHDWWREEI® ERKHYHEBWREDE HD X WIXIKDHID \
EURXJKW WRJIJHWKHU PHPEHUV ZKR VKDUHG PXVLF GDQF



$FWLYLQHAGIXGEOIGEHUIRUPBEQIFMHPEH EIVQGORFNUY VO UHDWH
UXEEWWDPBQ®PHD®UHSBE\WZRHPEH WK HVHDPO\FR HDWE G
GLVWULEXWBGNQWRQWDBERWMBD 06 QWYWHFRROWGZHDWYMG
LWHBQRBW KSHU V LFQ BX O WKKHIID@N R R QYG G LWREG YHORBREUQD O
IHDW XW HRH PEHQWHURQME MLS5 URDWKRHINO O EHR@XGEOUVRQDO
SURILIOMHRK Q GILB U F LRRHORIS D J HDVQ G H | O H FRAQZ R QKAH D OR.IQD QWR
WKH&®OLFN KHUH WR OHDUQ PRUH DERXW WKHVH MRXUQDOV

7KH Y HQRYV W HWRFG H D WL €W D ORPR QIRUNKEKERO URIWHQRXJKW

W R J H \WRVDXUJ Y R YDIDEWRIW WK B @ P P X QRLIVUAD Q § D U VDLGFW B D UK-RY
PHDQL QUKW FERQQ WRW L DQG\X O W XU O OW K FW O H E UD MVHHLGJ
LGHQW2Z@HZHRW N B K R VHW RAD M H D W XIUWE M R X U DX & & D UKIGVY
VHFWRRHQLY L G ABRDIOK MO PLDRRP H QWK BEVS W XWKSB L ®) ELVLELOLW
W KSHU R MLKDPAS LTUKHISR PP X QUS\D B SUH V B RVZHEM K M WDNURB DL O\

KD U G \DKLESK U RQWE R VIV UREXID QIRH H VW R DID\E R R QM LLRWP KI D F H
RIRQJR MR IDIAS R O L WK BB Q JHWH U BVaXBIQ L W DLW HARY DD JPIRSU H
WKDQ SDUWL F DSDIWHD W HESH) HH FIWAWU RW K HIDWP L OR @ EURD G H U
QHWZRUNV VWUHQJWKHQLQJ FXOWXUDO FRQQHFWLRQ DQG

5(&200(1' $7,216
$VORJUHIOHRAWM RUOLLQBS D IRW H V L V WBDHMLHD LIUGRRZWW U R QZKINQV
URRWIHIFE XOW XUHDWDQURPPXQIFWUKRRURWKIFBPPXQLW\ EDVHC
R U JD QL] DAM HRQUERR V WHQUI D J H PIHQGVH V L O MHKERAR MGHFMR Q VW U D W H
WKHPSRUWRQFHQWHMRR @ G X O W K UDUCH V \DIVDE WRM K H D O DQ G
HPSRZHUPKHOMZKH®GYRFDR\G/ XU Y LUYHDFROD E® Q WW BVMOK H R U N
LQWHQWRRODWBDY MHRHOHERQWARWENUOBODW L RIQQMKKBYH

F X O WOXHLLHD | RAURFOHO/HVAWLL Y BIQ WR OFYR.RPIX QRMAE HG MF W GO DQQLQJ
VXFRVEULQIW@BRZUPXVLRR®QB®UWQVXUBWKH UL DMKDW H G
RZQHU\DKLG X W K HRHDLFLRDIN L QUUQ D D G G U H \OIL@IXDD H U LHHYUHQ
ZKHQO X HQWDIUB RWY DLOWEO R WIKD Q VO RQW XRPQXDRQW H ULLD O V
HVVHQWLDO WR EXLOGLQJ LQFOXVLYH ZHOFRPLQJ VSDFHV |

"QRWP DARQ SKRWRVSWIRYIGHGE\ $QQFDO0 O IIHG



7+(1(:7'225 -1&

29(59,(:
'5/1 SHSUHVHQV$OWEND 5DPLUH]
2WKHU 2UJDQL]DWLRQDO 6$\CCLIF LFDQ6ZW RWI HFEQWQD 2VERUQ
&RPPXQLW\ 6HUYHG -QFOXGLQJ LGHQDW LWQR \6SDQENKHE SHDMN
FRPPXQLW\ PHPEHUYV
(VWLPDWHG RI 3HRSOH —-PSDFWHG

9DOOH 9HUGH VHULHV PRQWKO\ 9DOOH 9HUGH UHX(
VXEVFULERPHWYWRBO KHDOWK SRGFDVW
&RXQW\ 5HJLRQ BRUWKG2UHJRQ &ROXPELD 5LYHU *RUJH

25*$1,=%$7,21

7KHH[WVRRUQARXQGHG DQBDVHG® KR O XPELYDHRIUJHDOHDGLQJ
VRFLVHU Y QRK SURKIRWPILVVLIRQ2SHQLORRWRHZSRVVLELEILWLHV
VW UHQ JWKKH@LEIMHED P L OLGIGP SUR FIRPP X QLWKH\WH[WRRU QF
RIIHRYHU SURJUDMPK/BIgFRPSBRXQVHPH QW R BIDQUH Q WLRSR UW
HFRQRBHN HO R SKHIMIY & H O O GIEKE D \B QB U A K H P H Q VKBI® O W K
VHUY VFHHMWRX WK HVWR HPSORWRIQWK FDGAWHKD W.RIMWP OD L SO0
WKHUDBRLORXQVHDQOB GLFDMO@DIHPAQWHK/ OLG L QB I FDHGHW
DS SURWRIQV XOUFH HAXL G I GY D O RHL\D W H HPLSDWMKX V WQ A HL EDL@& W \
HPSRZHUPHQIVH [WRRU QFVW U IWRVHDWDHI HVSRQVQE FOXVLYH
VXSSRUWYV IRU XQGHUVHUYHG FRPPXQLWLHY DFURVV 2UHJRQ

352-(&7 ,03%$&7

7 K LW D S WR MFHRROW LY RH S S R D GeHHU IS U R J WDIRR WH RN Q VKBIO O W K
DZDUHQMY®HVLOZHYKRMESDQLVK V SHOMPLDQIRWNKEROXPELD
*RUJHHILRIQLY ZHHWHUEZBGHVLJWRBGRYE KO W XUBMHYBGWFDWLRQ
WRRIDQYERQYHUVIVWHROR ZED UW L FWRHWG G H U VIMDEDQ D J H
WKHPRRWLRBOOOEMHWZHH@ DQEXQH WZBDIMHUGRKRUWYV
ZHUARRPSOHWHIG XDWLRIUWLFLSCHIM[WRRU"QFDOWRSDQGHG

R X W U MDKRKR W KBS D Q L V K DO BRI D&/R\P SD ¥ B/HH QO HY H K L KD V
SURGXRWGU HSLVRBHYEMMFHSVWLIRQUDFFHVVRE®HODWDEOF
GLVFXVRRHYVKDIO GMRIS BEQ FBIQ X D U\ W KID C9HJ GIHF L O L MVIDYWHR U V
KHORRQWHKDWK H URIG D VD O DHHU GSHD U W L F MSFD B WD W& RQW L Q X H
GLVFXVVLQJ PHQWDO KHDOWK WRSLFV LQ D VXSSRUWLYH VS

7KHI D ODHHU GGHUR JUBBH D WHI® Q V | R UWPTDNFIHRK H D O IOHD U DLQG
FRQQHFIDLURWL F GSIYE WIERIQ R IW K UWOW L U R QPHIHOWWHY HN @ W1 H
WR RSHQO\ VKDUH WKHLU SHUVRQDO H[SHULHQFHV DQG WUD



7KURXDRL[RISRS X GIBX FD\WHRERIBM XBH | O HDWIERRQ O H D UAKLKD J
SURJUKDHPOSD UW L FER D QWRWH O D W LIRFQW K HPBHQ WKHID® OMKER G \
DQOLYHSHULHIVWVUBYBG Y HUMLMO XIGPLRQ.D U D W L R @ WHXOABOW H G
PRQW KO O®HIU @HD X PIOLW K H UKLEDYIWW U H Q JWMW KID¥MHSSD EWR I THU L Q J
RQJRIXE SRQER P P X QEXV\O @ RGQI WM KLHD L W IZIMHHIWH U ERQ FO X G H V
6RPIDOXPIHSR BMIFE P PRUBFWL®HK Y R FDRFUINDV K HFIRWP P X QI W/ \
UHVXROWKSURJUDPRUDFLOLWDMRUWIEHM QINZ Q VL JIKQVBMU R Z W K
GHHSHQULQHQGHUVWBFRPPXQOQWMHB®W G HLQIRWKFRIOHDUQLQJ
PRGHMOKGWILQHZRURKHKURJUDNXKNFHDWONRLQEAEWR QDFRIQLWLRC
ZKH@ZR+: IDFLOL\SDMA\RFUQWKHHE[S HUL HDOWKH 1DWLRQWQQR
%HKDYERDRRIQI HUHQAMH[LFR@ I ILUPRWWKSQYRIUDP YRYDWLRQ
DQG DXWKHQWLFLW\ LQ GHOLYHULQJ 6SDQLVK ODQJXDJH FR

5(&200(1' $7,216

JRERPPXQLW)\ EDYMHEL]D\WWRHUNH@\NW B G L ROUVG DIWKZ R UW K H

9D OXHU GIISH UL HQ BHI UV MRAUHPIS R U WDIY B OW [ L ERQBRRHVVLELOL\
7TKHH[WRRUQRRWWEBRPPXQRMWREHYWUXJWRH@GD IHQ SHUVRQ
SODMHRRQ QB RW R/ KAHX U UMRML R S RFIOLWVP IDRDMY LIQRIX DO YRSDFWH G
SDUWLFIZEKB\YIBRQFX O WHKPREB ZNUHLIJRKAH[VRRUQEHFRPPHQGYV
PHHW ISPUWLF ZKHQWK HDU S K\VLFBI@AWLR QGOUIDQL]DWLRQD
HVSHFZRBORPPXQLWEHYU U UHODWEPE L J U DIRRNE K H G XOaHV

V\V W HW UB X)AOOF L O L W R RAR BMBK HFIRWP P X Q LQVHLHISU J D Q L ] DIV HRIQEL@ L W
W R H HW/K HFIRWP P X Q LA\ HVG WV K K L3W R J U DVAKWD WE R F DGIEAW U X VW H G
&+:VDUPRR UGB LNWMRX F F HHHG D XWHIHNDHF L O L W@GHRUNMWHKIBX® Q RH V
FRPPXQOWBH) GDEHIOH[LEPRRUGZKIRUIDQL]DWRR®H QWY DW
IXQ G HUQVS DUW GRS W D VUL HKD D WDLFRFQRIX@ W R E HEOXLUM\D X FUHDS/RIUFW L Q J
IRV W HWIERID X W K HLVD IOFDIXEK D UMEBR U \ WDHEGRQK IS D DWWV WHKD Q
ULJPBWUBE?SOLINQ@GLRURFHVWMHPDLQWDRSH@RPPXQLFDWLRC
HQVXBMHYDQL]IFWDRERQN KTHX D CRIW K FZIRWWD W WHAD GPLQLVWUD W |
EXUGHQWD GO HOR®BIEQDLIXDWRQY GEHUWLILEDSWRIRWX @I BM. H V
RITHUWG® UR X\WHKKERU H J R«H D OSKKV K R EDV@AW U H Q JARKUHNQ R SID F L W \
DYDLODELOLW\ DQG HQVXUH FRPPXQLW\ VXVWDLQDELOLW\

"QRWP DARQ SKRWRVSWRYIGHGE\ $@HD6Z W $QQD2 VERWD



/| 9-1* 6/$1"' 6

29(59,(:

'5/1 5SHSUHVHQW.DD/Q®P -XGD $QJHOR

2WKHU 2UJDQL]DWLRQDO 65XEN RRPBQRMBERWHO\QQD 4XLQLW
&RPPXQLW\ 6HUYHG -QFOXGLQJ LGHQWWWYH \#DIZDARPI) BOF
"VODQGHU DQG OLFURQHVLDQ

(VWLPDWHG RI 3HRSOH —PSDFWHG

&RXQW\ 5HIJLRQ 6WDWHZLGH

25*$1,=%7,21

/ILYLOQWODQ@VWYROXQWHHQRQUEWYRUDW QL]BWGRBODWRHGS SRUWLQJ
OLFURQH\RIFPX Q LWKHRRURVYV FX{BXFDB@BQDUHQH QW H
7KHRUJDQL]DWWRWD F X ODMR Q G G X F D W Q RIQ/Z BWKNFW O H E UIDQAGH V

D G Y R F DRWHKGIL Y HIUG/HQ WRLIGN IFR\R Q FS\HLRDSIY WU H Q J WK IHEMMQZ H H Q
ORADPGEQWHUQDWDRBW® N H K FDAQESRIP\P X Q L WA IYHL \Q/JO D DIGW/R X J K
WUDGLWWRDWHAOOWRHTBDNBRZO HEIMULFRPP X QZWU M QG

W D U J H\G M 5D WS IRROIUMD P PILYLIYO D QIENWE X LOB U RQEBXVWDLQDEO|
VRFLHWLHV E\ ILUVW VXSSRUWLQJ VWURQJ FRPPXQLWLHYV

352-(&7 ,03%$&7

/ILYLQUWOD QBGXQFKKIMRPHQ \WPHUJHG@EHSDUHGRBINVNLIVPDQGHUYV
(33"ZRUNVIORZRUNVKRSD®WHRGHIRQ EDVYWGYDH DLDD@DFLILF
"VODQGHBIZRPHRQGHVLJIERHG3ZRPHRF URW®YHUD WLRRPRO OHJH
VW X G HIDRY® G HAKWHS U R MR FWU HF& O W XJULDROXG\GAHUED L QQHQPIH U JH Q F\
SUHSDUH G RWKAD F WINALDD®LVS WHG V L ILLGIDQ WIIDW LMW U X F \D RGH V
OLYHBDOLWKIQGDWLROMAG®HIUHIR®%N :HHNBHDGISURJUDP
SDUWL FHBEDMRINKIBAUHSGQHWW RPEDQRBDFL'IN.GD KRKYHKRQ GV
WK8 6 FRPSDUMRLLIQVK'NOD EGVKD UVQR ULBIVWER QY HUVDWIGRQV
JHQH U D VWIQRRZIDGTGKIHE R U N V HORESS U H WWRISSRAW XQ VS RN ARYL [H G
JHQGWHW WY RBEBW D QLW DRRLERHF X ILLQME R X VH KRIOEB3DUWLFLSDQW
FUHDWHWGUJIJHQR\EDINRRAILWYUH[WLQJIJXLPKHUWISRLQWEG
SUHSDUDWBRQW HIHGINY 'RRRWKHBERUNLQURXQRKLO G DG
PXOWLJH Q HKPMAE Q B R DARIP\G X FRIRB X QR XWW U HDD BEKROODERUD W F
ZLWKYLOQWOD Q@E UHDWHBXE OLHFUYDPH) RXQFH P3BIWE/XLOGLQJ
YLVLB@AINDUHQRWK HFIRP P X Q £ Wi U R MHHFSXK D V [EJHH® WIDQBIQ G
ZRPHQ FHQWSIFREB/H UH 3"ZRPHORX @S H RIS H QIOR E UDIFXW KR UL W\
RYHIWH S D U HG@HKHIRX V H K DQ@K L D @K D UXIGG H QGW R IK R 2V R
SUHSDUH WKHLU IDPLOLHY DQG FRPPXQLWLHYV



7KHZRUNV KRS SRUWSISUR[LPDWHODWW H QG HUINFAL @KURD G H U
FRPPXQLRSDWWURR XK UHMREKY HUVD YBRK@PHUJHRFEMSDUHG QHV\
36$\V3DUWLFUSIBSEWWHGPRUARQILGHQWUHSDUHGHMHW \HLUH
H[WLQJXLYNEE MYV WKW IHOEX W WEHIR X RGAL WWK HR P L OR.®I@

W D O NDLIEQRRIXW Q V LSV SD UH QB HGEYB D F L1V P D QFXHOUN X 0 16 WY G
\RXQJHBPH®[FKDQMMERVLQ G/ W UDW H QIUH\F K\LKQAIX U U L F DQ)XGP
KLJKO L JKVDHUID VBILRIGIOLAFBIS'D FU MM R X DRHS/U LR UK FSURMH FW
D ORI LP D JMXHFR QW HRQWRVE DY O LZOWAR PP X QUWD O MXERV

LQF O X EIMMH USIR UW SR HED Q MWK FW X EGXVHGQVKKRPHD QG
ZDWHUSURRUDQH RPPXQPMPEHAKRGHSH RGWQLIKWBRUWRBWKLQJ
PDFKLRWH® KSR ZHED QW R QV XWBI HEX U LIQR X W DU E O X V WNKCHN L Q J
LPPHG L BWBHF WLFORHW K HSWH SD UH GR HE\DWAK UR XUWW UXVW EDVHC
HQYLURQPKIRW NV RE H QWED FRIG H H SUHHJI O H F\R DR’ ® U VIDQ\G. IR\ D
JDWKHBDQW L F2KOHRWWOYMW HS EBBMR Q FR X WD HD S/HWW L F LBKOHV LR Q
SURMWWW H Q J WRKRIQIH G HADHFBIG H UVE G W H U J H Q HQ HD DWW @GO H
RITHULQJ 1+3” ZRPHQ D UDUH VHWWLQJ WR VKDSH HPHUJHQF

5(&200(1' $7,216

YRIRWKH QY HWEFHK® W XWRKXQ\ZIREHQ FHQWRHHIMHIGHIRWFN SDUHGQH V\
HGXFDWMKRFDEXLRQLYLQYIODOSSWREWUHDWEQFWKDWG X FH
IHDJQ G Q[LIDWRXRWGHSDUHGQRR X UTLITHO RJG&R Q RM O WXR DBV
ZKL@OHGDSWALIQHFRWB 6 EDVWPGHUJHQBLH\VQHQHUDWLIRQMFLSDQV
IRV W HXW X®KD UQIQIIH O BAD LPDHRWY D IMRE L1 | H UHQYWQW XDWQRQV
UHVRXQUHFHHD QG VVEGI QDVPRY O JBILRMEX VALULRF®BOS UMD Q SRV W
ZRUNVKRS VXUYH\V FDQ GHHSHQ HQJDJHPHQW DQG FDSWXUH

&% 2P HHGHFXIUH Y BVIMH H WY 8D FINYG H G X EE U WHRIRWK QRAM W D W H
WUDLRSHRUW XK HMAZ EDIOX U WKWU H Q WK IRQE\FR QW L VR Q J
SURY VOHMUXVWSQBRHWGXFUBSRUBXQGHRYW® XS SR UBILYQHU VH
FRPPXQLW\ DEISYRDRAKRHVLO LWRBWI OW RGL YHI[G H U L HR)IE H3/”
IDPLOLHV

"QRWP DARQ  SKRWRVSIRYIGHG E\ . IDQQD-XGR $QIHR DQG5XE\ 1 RP DQL



1$5%$ 2) 7+( 1257+: (67 -1&

29(59,(:

'5/1 SHSUHVHQWLRRKNOH 3LQNKDP

2WKHU 2UJDQL]DWLRQDO 6MHLIGIRQLFHRZBBOBWU 6LQDQ +DQJ
VWDII

&RPPXQLW\ BHUYHG -QFOXGLQJ LGHOQGMIHQRX\Q FF30H Gl XD
GLDJQRVLV

(VWLPDWHG RI 3HRSOH —-PSDFWHG

&RXQW\ 5HIJLRQ &ODDFNDBPDV &RXQW\ :DVKLQJWRQ &RXQW\ 0

25*$1,=%7,21

1$5%$1: LWQPQGLJIHQRXVDRAEFSHI® DORHIS URD VW @ R UW CINGIGR Q
IRXQGHG 2ULJLQDVOND E OR VIKORKX W SDW KE YW XYPMUHDWPHQW
FHQWWKRIUJD QL]PBALIRGAIS D Q GIEMEAH U Y MFBIQYF O IKHEA Q W L RX X P
FDUEHHK D Y LKRADDDBW K P PH\G L PRG H Q WD DY LFRKHDGED P LU RJUDPV
WUDQV LWRXR/QLMQEHO O QIPVW L U LORRUSRHULFQRGLDQGODVND
1DW ILYDHS L Y LIBXEDPV. O$\WWKK H DR WS 5$1: VS K L O R VIRW KEH O WHKID W
ZLW KW KM P LFO\U AGHALHD BD R X W X DSIU L Q PALR DXL GIWR PPLWPHQW
WREHQWHVUHQYLFWRX QP LEFRPPXQIDMGEXOWKGEQWUWGLWLRQD
"QGLIJHFROWXQE S L UL WXDSDHMSAR Y HLQD VDRBA R J U DZALWMKD F U H G
FHUHP RAQOHV R IWKS$L SHQ G U X P Q &/ K$HU H V HRIBW R WSHPO/HH U YR @ J
UHPLQGHKR/OLKNMRLGIRWP RW L BSED\OL 30U LIVX®DQWIH® O EHLQJ
(DFKHDW$5%$1: VHUYDHSSURI[LP D W HRID L HOISW H V HPGRW BACKID Q
WULEHYV

352-(&7 ,03%$8&7

7KURXJR\RKHMWD U$5$L: KRV WH/G U RHAR PP X QK MD OHL'QH @GBWY LIQH G
W RRVWJHLY L O LRIRGRY H U H DRIBX 'O WXX\DWD D L IPER.GEIDW MIQQNBVK H
ZLGHABPPXQEZWNVBWKH VHUMHAGURXQ &ISOFMYBERERGLEGS V

KR O LIVS\SLUFRW RK O O GFHRR\D\Q H FSVH IRGMDIR KD QVK U RXD W G H @LUDWD G

V K D UFHHAU H P R W H Q VHUYDHAQVR ID QUPDUNWEWMUD QMUWR PR/ HP
JRGJW R/ KQIH Z6 H DR G JWL VBB UW L F USIDQRMRDNKGW LU R W HR G J H
ZULWARZM YR PHPIR UDH\VER S WWB O DIE@W L FFHD SV P QB G G LVQKIH L U
ILQJHUSWRBRYO D E FSIDD W RN U BMV\PERA URZWVEER QWL Q X LW\
7UDGLWQR Q DHDORRKEW UHK D UHIBL Q IRDVHQRHEHORQDR@XOWXUDO
SULGUD QX\WQ G IDDIVR S SR UWHSE: VD Q Q YODUDN LAK H UFHD L FMRVOVEK H L U
DUWZ PWNWV KARPPXQBWE QZIKLFKH O HE UDREHIGIHWE RQ QHFWQ. R Q
DGGLWLKRIDJIJDQL]DWRRIBH® HPHDWKKES QLRRP P X QRMREH UV
H[SHULH®RIPGDHVVLEOHFOKER R 0 WRYZ HOM VFUBBIDWEBWWOH V
GXUIMXPPHWDWZDQY HHEDJW D UBR YIHYG D 1 8 DX U IFRD G H U
UDLQ\ PRQWKYV



7KHQGRIDQUMHYHBGWHDWMSDARWHIOHFMWIDRQL WREHMDODYJ
SDUWLFESDGE WDKWPHHE RHBQGHODWL EQYRWRWHRGJBD Q\
VKDUM@RURIMSWRYLZKBKDGEPDGH ODVWIPED RGWKHMEBXUQH\V
VWUHQJIJWWHKBHQIRHFRQWL QRIGAD UM KIEWM I LQU$B$1: $V+HLGL
1ILFHZDQIGREL$5$1: UHIOHFWKHHEQGRIWKHUDKDG/RPDQVRRG
FRQYHUVDQ®KGWYSHULHMWRWHRGIJHEDWHWKHDUWZDEREAJ
FOLHDWEAHHIQHURDZKLOB KD UHER RUSIWRY LZHKDWSDFWHKBP
WKDWHGQDNRWL$5$DQ\PR UK DID\E UH\WR/R OK HD Q Q XIDUDW LU UW K H U
GHHSH@EHREPXQIEWQGSYURYL®LYODW IRRUFUHD WL S HHV\DLR®
HPSRZHUPH@WDRQWRP$5$%: DOYRWHEHU\ QDR RNV K ERW N

"VE D\D U H DDUOH B WO HE UDXUE R QHRWRR U Z DMBWWDW HUNKHUDSHXW L
SURFHRW¥DYHWKMAD EHLGRW KD Q Q>SD.6 LFK H U L VKOG E URIW LR Q
VREUDHMERQQHFRRRWLYROWDY L WR@ & X S S R URHLAMKDIO O\Y K&
FRPPXQEBWHR JHW WHUIN¥H @MP R Q VWW R BAGEW X0U DLAJPULRDIF H V
DUHVVHQW KIH® OD Q ® HVH Q FDHD O R BIDQIW L F WSDIPFRQ @ H WRKQ H
DORWKHU WKHLU WUDGLWLRQV DQG WKH EURDGHU FRPPXQ

5(&200(1' $7,216

1$5$1: VH[SHULKQBHI UWRRUHR SRUWRIQHIRPDLFIOQHQW FBQ®W HUH
UHVSROWEXIP QJEQPPXQOQWHQVIHFWARMP X QHWID JHPHYR\O Y HV
ZLWAK UF X PV WDKHMPEKUWILV@L P RYW UD Q VY WD R RROLORWF ROOHFW LY |
F KD O O HT@IHORIUAVY L Y. RMLWWYH B BVO K WQ ERW WAHWXRRWY IRDY/G R Q J
WHIBD UWLFLSDKABRRP XQEWVRGBJIDQL]F\W DRQME W KRS SURDFK
E\EOHQ GU®F WXBSB®&UWES R UW X RIBMLHDM LSYUH V WIHR Q H DVQICR Q
FHOHEUBWRROQWNRDUBIED OD/Q G H U H P DA@WON U H Q JWHIWH.@ DH)GEF H
EHORQUIS$G$1: DOVROFRXUDXN®EGHUY®HW ZRWNRVWKH VDVWHU
S5HVLOUHQBRLIQW ZRURR Q W LXGE)XOH. IMRRPIX Q¥ W R WRUKINWD OR Q &/ R
UHFRJQUKMDORH XV W D IOR.Q] VW MQUDLELIWH FERD W L Q ROWKR Q
DQQXDREULHWOQRBGISRVVLERURWKIYDKWIKO LKIKINVXSSRUWLQJ

RQJRLIDIWKHUQRWQ A HZS UR M HFDNWX VWBRBP X Q UW V L O IDH)EF H
FRQQHFWLRQ RYHU WLPH

"QRWP DARQ  SKRWRV SURYIGHG E\ +HG 1 1HHZ DOGHUDQG 61QDQ + DQJ
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3XUSRVH
7R LQIRUP WKH GHYHORSPHQW RI PHPEHUVKLS DQG LQIUDVW

JLQGLQJ 6XPPDU\
OLVVLRQ 3XUSRVH RI WKH 1HWZRUN

6XUYHXHVWURQWDWRNG'5/1 VOLVVLR®XUSRAMHUGEH U L YUHEPD
THWZRBUN FX WKRBRE BB DE XU MDKB-S U LAXD UWHHHWLQJ 7KH
$GYLVRID\GRXQBQWUDXPQIRUPHGJRIH Y HO RSWMA RRQW K H
'5/1 QW HQB[W H BXD S R DLIWIK P SBLHV V IVRVD WOIWAD V H G
RQV X U YWHN VS R QFRIWIVH W Z RAUH\P E H UWHWK HQ W H 8 REIRO/ R I W K H
1HWZRWNR QW H UQHDVWODR QNS UR Y WUGHH ULRDYDN/L O @ V R X LDFQH
VHUYIRABYL PHPEHWWRQBQRWIKHU WBURYPEREHDWFHWR
SURJUDR GRUJDQL]DWALR® D DQGW RV W UDW H RURD®Q | H
FRO O D E R URDEWLNHIL\ ] DIWH\RLGDD GK@FHG VIOLS ORVWHP EHUWHH O

W K H[W H USQOUS RRIMV K HHW Z RIUW RS UR Y LGGHW ZRUNFB AR MOL W\
UHVSRWEHVDVAWHD Q®RUHD®HH Y HQ WROALMRRARFYSHUHKHQVLY |
SURJUMRRIHQHBRPPXQUWYLOLMQFHKH LV V LMRADD W HPLHADRKN H
PRVWRWH)F O XGLVBKE LWDV: H HP SR ZRIX)O H D GZHRUM LQRID G H
YXOQHEBRPOKQ LDN LHHRA\HGL V D WWKHILR/K BRR U G L Q@ Bl WHIREQ VRIU W V
UHVRXKBHDQBGYRADED L QU R I QGO W X RIRWBU® XRDRUP H G
SULQF LOSXCOHWLPSHORE H WAK JJHVWHIBR Y LPOGN XOQHUOBQBIXDJH
GHULNHRFPKBUHYHQWYVRQ WXMHPE HUXJJHVXWH& W UXFW X UD
GLVHQIUDQFKWWA® V WHUDMZ OW KLKHH W ZRV RRA K FOR G H
VLJIQLILEDWQUX S WIRRRFP X QLW QKM F O X.@M H U V HREEIML QRIQXW W L F H
YXOQHUDBLE VWHLPQ KT X¥LAKHEHH W Z R DNEW L&/WO Q FPWIX SSRUW
WKH 1HWZRUN V SXUSRVH DV D FHQWUDO KXE IRU OHDUQL

'5/1 /IHDGHUVKLS "QIUDVWUXFWXUH

JRU5/1 OHDGHUQKUBVW PRAWPKPEHUY RSWHBGDQGYLVRU\
FRPPLWAMRHEM YHHVSRQGHBMWNLVERREBVKURRSKQHDGHUVKLS
PHDQLDQULHW ZPBHN E HZK DWW HD@G\WD GHBWMKMERIOBQWULEXW
WR GHFLVLRQV PDGH Q



OHPEHUVKLS "QIUDVWUXFWXUH

e 5SHVSRQGH[BWWVWHKEWJIDQL]DALWKQRS8 VLJIQHIGWKKH/1
LQGLYLBIXDIDMAR UJDQL]DRURKEI 1 UHSUHVHQIKIRGYH DWW H L U
RUJD QL] DDMLBBW Y LRS! XHDIDB/QV D YW M UOZ R QURHG H S H Q GRIBDQV
RUJDQL]BRXE@GD IHWZRHPEHQ 7KH ULWHRUEBL@I5/1
UHSUHVH@GW RUUDK) L | DWHRRPPHQEHEMPSORVM@B HPEHU
RIDQRUJDQL]DKWRKR® L YHH[G H U L IBQOFFHH P E HRUW K HFIRWPP P X QD /G
SULPDIRONYGLVDWMHARYRWWHVLOLG QFFRZKLFXUJDQL]DWLRC
FRX@BDPHPEHWHVSRQYR@WRB RPPXQLW\ EDYMGL]DYLRQV
ZLWSKURJUPWPID QL]DWQRONYGQ G L Y LGEKMHLY V. QPL Q DRIE RU
YRW HV ORVWHV SR QGHTWRFPHQGKIBWKE X UD VRLRW ZR U N
PHPEHUVBHUSIQHZAHGHVLIQ2BFRQWHBRWZRHDVQ 7KH
SULPDAHTXLUHWRGWDDRQ/1 PHPEHUWKDWKPIHPEU SULPDU\
ZRUN PLWX\RAHU H O DWARG P X Q LMDV HEXLOGQQJ)RWPLQLPXP
PHPEHUHVSRQVLEGREWLBNH LDNHLG LQ B E IRUY R W KV
ZLWPKXVWH P DL@ R Q WDLPASU R JUDRDIRWHPEHRDLQWHQB QF H
XSGDWLQJ URVWHU 5693 LQJ UHFHLYLQJ WKH KLIKHVW Q

O(7+2' 2/2*<

7KH $GYLV/MDE&RXQEEFMROODERALMWKLIRQPORUP REHJIRQ
GHYHOSH® YWN O DWRIBPEHUVIKQ & Q | UD VW UDKAHVIUBHWS R DWUHV
LQFOX.GMIGUM SRDWDD VRO O HHAMDKHIBO WURP¥WREHU WKURXJK
1RYHPEHU 7KH/ XUYZDVRQ QR ITHUH@QJOL'BKL PHPEHUWUH
HQFR X UWRRE® S OW WHX U YEHD O O RWIMRIHR B P S O\W WX U YDHD RLVDK
GLVFXVRQRKPEHUVEXSL\WHK D CIXDUWBHIDWL eI PHPEHDWVR
UHFHLYHG WZR HPDLO UHPLQGHUV WR FRPSOHWH WKH VXUYHI

'5/1 PHPEHUV FRPSOHWHG WKH VXUYH\

6XUYH\ 5HVSRQGHQWV
$IWHLOWHRWLQF R P S R HIRAW W D UWHH/G R QW KWW IVIXYHUHFHLYHG
FRPSOHWWSRQYXHUMRVMQ GLY LGXB®OW YWRRPSOWWHLHV SRQVHYV
WK HJWPI X OWEBQMLGHURWHR O R Q GMHROSMWY KWHX U YEHA @ R VWW DWWV
7KHWH) FOWGE R L\@ B F K Q R @MREAH\D\OLIEQ G DWH YW\W XWXU Y H RX @ §
PRUH DFFHVVLEOH WR WKH QHWZRUN LI RITHUHG LQ 6SDQLVK



0,66,21 385326(2) 7+( 1(7: 25.

7KIMHURHAXHVWH[R@Y ®IR@ H P E HUQYY LV MREH\GY DRES X U S R WHK H
1IHWZRUN LV ERWK LQWHUQDOO\ DQG H[WHUQDOO\

7K HR O O RZS.W IRHQEHH Y H OFRDBVHRE®D J U R 6% V F X VAKIIRADR § DG-XU MQKIH
6SULQJ 4XDUWHUO\ OHHWLQJ LQ



IHWZRHREHARMDOHO $R RY MDHPGROH VVROWHWHRRWRB7/KHVBPSOH

PLVVVYR® W HPAHIHNVEFR Y HORGBVHEW KW RS VF X WAKNVRRBR O DG XU L Q J
WKH 6SULQJ 4XDUWHUO\ OHHWLQJ LQ

OLVVLRQ 6WDWHPHQW 2SWLRQ

2X QHWZIRVMKHDWO LQJ PHS@WRBHERP P X QA.MD ZRWW L @GLVDVWHU
UHV L @AHZAHA J ROV X SSBH WD W LR Q V KVLVB DEXABERMFRNDQ HFW LR C
DQG SURIHVVLRQDO GHYHORSPHQW URRWHG LQ FDUH IRU R

e " DSSURYH
e " DSSWRYWK HGLWV
e " GRQ W DSSURYH

JHHGEDFN

e $V ORQJ DV LW LV LPSOLHG WKDW WUXVW DPRQJVW VDLG

e LWK R XOHI WWKBIF W LRHBH F L\8 KGIH W Z RWARIF X VIRIGE QVKSIUH Y LR X V
TXHVWLRQV VHH FKDUWV RQ SUHYLRXV SDJH

e 6LQEHIRWHKIHQFHSRIWK@/1 "KD YWH SHD VSR GQWR X K D/\K HLUVH
PLVWUXIVO\RDQIHYHQDW DU DOH V BIURIY PR Q J B WD G HQWK L V
HQGHDYWHK DWRIG G UH WWKIHMR O O D E R.UECRAXIQRBE R BVHW KEHH VLW
FDQ EH

e *®G WR EH D SDUW RI WKLV QHWZRUN DQG DSSUHFLDWH L

e " PWKEBHZQWHUHPXWLYVHVRU>&%2@PDIRXQGPEPEHNQG
SUHY LFRODR W KEHR D UKD YBEH HQR L Y KZR UIRU \HD D\ BQRIZ UV W
KD QUBKLHP S R U WRDIRIFBTHK D QRIX R W K DIMVO X R WHP X FK @ Z O H G [HG
H[SHULHQFH " P ZLOOLQJ WR VKDUH

OLVVLRQ 6WDWHPHQW 2SWLRQ
2XWPLVVILIRR XSSRHBD PN G HYHPRGW XIWRXQ\GHGD VWHUOLHQF

SURJUD@VHJIR@GHYHOWRSIDQINWRDING HV R XIKBNWS SBUNWFWLWLRQI
IXQGHUV DQG SROLF\PDNHUV ZRUNLQJ ZLWK XQGHUVHUYHG

e " DSSURYH YRWHYV
e " DSSHMRYWK HGLWYV YRWHYV
e " GRQ W DSSURYH YRWHYV

JHHGEDFN
e 'R ZH DFWXDOO\ GR WKHVH WKLQJV"



OLVVLRQ 6WDWHPHQW 2SWLRQ
‘HHPSRZRIXYOHD GHRUML@IDGMXOQHBREPXQ LDVIHABAKEE VD VW H U V
WK URRPRIRU G LQBDWSRE)NRHUW VR XK BPHDQBGYRADED L QUR XQIGH G
FXOWXUDOO\ URRWHG WUDXPD LQIRUPHG SULQFLSOHYV

e " DSSURYH YRWHYV
e " DSSHMRYWK HGLWYV YRWHYV
e " GRQ W DSSURYH YRWHYV

JHHGEDFN

e UHPRYH LQ PDGH YXOQHUDEOH

e UHPRYH PDGH YXOQHUDEOH

e WDNH RXW PDGH

e PDGH YXOQHUDEOH LV FOXQN\ ODQJXDJH 8VH VWUXFWXU

e "I PDGWXOQHUDRPOEBUHZR U G@®E D\W K DDVE VWP RRWEBE® 8 R UH
HDV\ XQGHUVWDQGDEOH LGHQWLILDEOH WR WKH ODUJHU ¢

e 6HOI FDUH LV PRUH LPSRUWDQW QRZ WKDQ HYHU

e 7KH VFRSH IHHOV OLPLWHG

OLVVLRQ 6WDWHPHQW 2SWLRQ
"HFXOWKMD®WIHQJ ASQWREXHIR PP X QLMD G RWW J REIDW WHIW LOLHQF
VHFWRWRXUKODWLRQVKN® EXQB/EDYPYLFRRUGL QUHWERQ QG
FXOWXURMQSHRI HV\GLHRYQDIR ZPHP SR Z\M K RWHHU YA RZ L Q BRORSH
PDGH YXOQHUDEOH FRPPXQLWLHYV LPSDFWHG E\ QDWXUDO G

e " DSSURYH YRWHYV
e " DSSMRYWK HGLWYV YRWHYV
e " GRQ W DSSURYH YRWHYV

YJHHGEDFN

e 7KLKWDVEHWO\ H[SHULB@PHPEHWHFDXGR Q XYOWU X\RWRW KH U
PHPEHUV

e FRXOG ZH LQFOXGH PDQ PDGH HFRQRPLF GLVDVWHUV

e 7RRERUG\ 1RW VXUH KRZ ZH HPSRZHU WKRVH VHUYLQJ 1

o " WKL®IN D VMW MR Q WRIMK®IHW Z RWW R UW K 0)X® W XALD/D® VIVMHE V
H[WUHPH ZHDWKHU

e 7RR OLPLWHG LQ VFRSH

e WRR PDQ\ RSWLRQV DQG ” QHHG D EDFN EXWWRQ WR FRPS



+RZ ZRXOG \RX GHILQH D GLVDVWHU " 2U ZKDW LV D GLVD

"QYXPPDUHVSRQGHYWVDEHEDVWIOH YHRWR Q GQ W QR O X031\Q J

VX G GRIR Q J R LGDDJW XVURCFASIRGD L \R ARG RIPY A @AW D MJ Q L | LE D\DWKB\W V
WKEHHOOEMDOQHRU X QFWLRMIRRPPXQIZWKNPDQLIBVWAMVUXSWRRQV
EDVQHAHGWROOHMWHMHUQDQBHRFERBHVDR@UEHWQPGHUVWRRG
W K URWXKLIPIS DR @6 H R S QH NKKNHWD CD/KB E L OULRVK UL YYD VD HE R W

OLPLWR G W XU} D UBXNWQFE®KY KIHQ W H U V HRAMQLNRXQWW@ B H U DIEQ G L W\
VIVWHPLF LQHTXLWLHYV WKDW PDNH FRPPXQLWLHV XQVDIH O

SHVSRQVHYV

(YHQWNBWX\GDPDIJHRRPXQLWLHLWD XV HGQ D W XGJLDD VRH U V
KXPDQ FDXVHG

1DWXUDO GLVDVWHUV RU SROLWLFDO GLVDVWHUYV
7KHLVUXSWIEPYY R U Y VKHFEVH O HF WVIDW W D Q VS R & R O YRR QH
VRFLDO FRKHVLRQ
$QXQH[SHFMWHHQID QWLFL SIYW GG RWFXDKHURXFERPPXQLW\ V
OLYHOLKRRGV DUH LPSDFWHG

&KDOOHQJHV WUDXPDV DPHQD]DV WKLQJV WKDW VKDNH
'LVDVVWHBPNRPHQIWHQQM X \DWISHHD QH U BE ODOLMHD UB RR/Q O\
VWR URV IRKH WD Y HE/X WO WRKRIQ JR LGS D RWM FLBPVSODFHPHQ\
DQE[SORLWXBDRAFERPP XQLX\QHMREHIRDEHPHUJHOWULNH YV
SHFRJQWKRNOSWHHHVLODRMROH HFDNWBNH D Q LD QWIKSR Z H U
WR WUDQVIRUP WKH FRQGLWLRQV WKDW FUHDWH KDUP
$Q\WKLQJ WKDW GLVUXSWV WKH RUGHU DQG IORZ Rl GHPR
'LVUXSWLRQ RI EDVLF QHHGV ZDWHU IRRG KHDOWK FDUF
GLVUXSWLRQ RI KHDOWK\ OLYLQJ

'LV D VMWBHQS URORGLNG X SWRIHOWD EW K QE\S D PW © W Y SVOMHDRQ/G
FRPPXQLWLHV

‘KHQ WKH FRPPXQLW\ QHHGYV KHOS DQ\ NLQG RI KHOS

$Q HYHQW WKH DIIHFWV LPSDFWV YXOQHUDEOH SHRSOH
$Q\ HYHQW WKDW FDXVHV D WUDXPD WR FRPPXQLW\

"WIVD QH Y HY WD MI Q L | LE D\DWWXEBRBHIR U PINQ FWLRIDEQP P X QOWN H
QDWXUDO SXEOLF KHDOWK VRFLDO DQG HFRQRPLF GLVD
DQ\ DQG DOO UHVRXUFH FULVLV WKDW LPSHGHV IRONV ED
$Q\ ODUJH GLVUXSWLRQ WR WKH GDLO\ OLYHV RI RXU FRP
$ G HW U L PGILQMW X OWRR @ G \RXER P P X QZKHW B K WILEPKH QWD 00\
HWF WKDW QHHGV VWURQJ VXSSRUW WR UHFRYHU IURP



+RZ GR \RX HQYLVLRQ WKH 1HWZRUN V ZHEVLWH '5/1 RUJ E

7TKH ZHEVLWH FDQ VHUYH DV D FHQWUDO KXE IRU YLVLELOLW
RI FRPPXQLW\ RUJDQL]DWLRQV VKDULQJ UHVRXUFHV DQG W
OHDGHUVKLS LQ GLVDVWHU UHVLOLHQFH "W FDQ FRQQHFW |
SURMHFWY HYHQWY DQG IXQGLQJ RSSRUWXQLWLHYV ZKLOH
SDUWQHUV XQGHUVWDQG WKH YDOXH RI UHODWLRQVKLS FHC
SUHSDUHGQHVYV DQG UHFRYHU\

$ SODFH WR VKDUH ZLWK JRYHUQPHQWHRHGFZRON MWK QW HW
"EHOLHYH WKH ZHEVLWH FDQ EH D KXE IRU UHVRXUFHV D
RUJDQL]DWLRQV VXSSRUWLQJ WKLV ZRUN

RXvZDUG IDFLQJ WRRO FUHDWLQJ DFFHVV DQG NQRZOHGJH
SURYLGLQJ LQIRUPDWLRQ DERXW EDFNJURXQG FXUUHQW |
RUJDQL]DWLRQV YLD D FDOHQGDU IHDWXUHG SURMHFWYV F
ZHEVLWHYV

‘H SRVW WKH ZRUN ZH DUH GRLQJ LQ RXU FRPPXQLWLHV V
ZRUNLQJ ZLWK VHH KRZ WKH\ DUH JURZLQJ DQG EHFRPLQJ
2QH WKLQJ WKDW FRPHVY WR PLQG LV EHLQJ DEOH WR VKD
GRLQJ ZLOO KHOS LQIRUP RWKHU FRPPXQLWLHYV RI UHVRXI
SURMHFWYV WKDW FRXOG ZRUN IRU WKHLU FRPPXQLWLHYV
/IHDUQLQJ DQG UHVRXUFHV KRVWLQJ JXLGHV WRROV WUL
IRU FRPPXQLW\ OHDGHUY DQG SURIHVVLRQDOV LQ GLVDVW
SURYLGLQJ XSGDWHV RQ SURMHFWYVY HYHQWYV IXQGLQJ RS
+LIJKOLIJKWLQJ VXFFHVV VWRULHY ORFDO LQLWLDWLYHV I
OHDGHUYV

XVXDOO\ ZHEVLWHY DUH JUHDW IRU RWKHUV ZKR ZDQW WR
GLUHFW UHSV WKHUH ZHEVLWH FDQ DOVR EH D GDWDEDV!
FRPPXQLW\



'5/1/($' (56+,3,1)5$6758&785(

" KDW\RHIXLCGVQYQUXERXOBO LWRHWMKSHH/1IUHSUHVHAHAQ@WHDWH LHZ
WKH WZR VDPSOHY EHORZ DQG SLFN RQH

2ZWKHU &RPPHQWYV

e $ IOH[LEOH VWUXFWX
GHFLVLRQV DUH PDG
EXW ZLWK FOHDUO\ G
EDVHG RQ H[SHULHQF
UHVSRQVLELOLW\ RU

e /HDQLQJ WR KRODFUL
VRXQGY PRUH GHPRF!
%XW " GRQ W XQGHU

+RZ GR \RX HQYLVLRQ GHFLVLRQ PDNHUV RI WKH 1HWZRUN
UHJLRQDO OHDGYV EHLQJ VHOHFWHG" &KHFN DO

2WKHU &RPPHQWV

e "GRQ W ILQG DQ\ RI V
RSWLRQV IXO0\ FRQY

e QRW VXUH DW WKH PF
PD\ EH EHWWHU VRU!



'5/10(09% 56+,3,1)5$67588&785(

KR LV D '5/1 PHPEHU" &KHFN DOO WKDW DSSO\

KDW LV WKH FULWHULD IRU EHLQJ D '5/1 UHSUHVHQWDWLYH

2WKHU &RPPHQWV

e $DQG & EXW QRW %

e 'XH WR IXQGLQJ SRV
VZLWFK IURP SULPDU
SODQQLQJ WR PXOWL
KDUVK WR H[FOXGH W
GR QRW SULPDULO\ G
SODQQLQJ " ZRXOG [
YROXQWHHUV RU ERD
IURP RUJV DV SRWHQ
PHPEHUV



‘H UHFRJQL]H WKDW GLITHUHQW RUJDQL]DWLRQV FDQ RIIHU
IROORZLQJ PHPEHUVKLS W\SHV VKRXOG EH LQFOXGHG LQ

2ZWKHU &RPPHQWYV
e J)LVFDOO\ VSRQVRUH

KDW LV WKH GXUDWLRQ RI PHPEHUVKLS RI WKLV



KDW LV UHTXLUHG WR UHPDLQ D '5/1 PHPEHU" &KHF

:KDW DUH WKH PLQLPXP UHVSRQVLELOLWLHYV RI D '5/1 PH

2ZWKHU &RPPHQWYV
e 6RPHRUP RI FRQWUL
WKH QHWZRUN



