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2QH Rl WH IHZ FROWBQW LQ KXP DQ VHWIEHV LV WH XQHQGIQJ HDWFK IRU
IXQGIQJ WKURXJK GRQRWY FRQWDFW DQG JWDQW 7KLY J XIGH LV FUDIMG |RUI
DQOG FROVXODQW Z KR DIH GHYHRSIQJ JWOW VR KHS 1XQG ) DP 1O &HQWAUHG
&RDFKIQJ )&& : HNQRZ SHRSOE/H SHUHQFH Z MK J WDQWZ MQJ YDUHV T X1\
D EIMAR VKLY UHVRXUFH LV RU DQI] HG VR KHG \ RX 11QG Z KDW RX QHHG DQG SXWW
VR XVH TXIEN® 5HDG ILRP VRS VR ERWRP RUILQG DQG FRS\ VHBIFWG FRQWQW,|

\ RX GROBVLOG Z KDW RX QHHG FRP SGMAVKLYIRWP DQG Z HEDUHDFK RXW

2QH Rl WH IHZ FROWBOW 1Q KXP DQ HWIFHV IV VKH XOQHQGIQJ VHDUFK IRU
IXQGIQ) WURXJIK GRORWY FRQWDFW DQG JWDOW 7KLV J XIGH LV FUDIMG |RUVDI
DOG FRQUX®BOW Z KR DIH GHYH®RSIQJ JWDQW VR KHS 1XQG ) DP 1O &HQWAUHG
&RDFKIQJ )&& : H NQRZ SHRS®I/ H SHUHOFH Z VK JWQWZ UMQJ  YDUHV
T XM D EIMAR VKLY UHVRXUFH 1V RU DQL HG VR KHG \ RX 11QG Z KDW RX QHHG DQG
SXWIWWWR XVH TXIEN® 5HDG ILRP VRS VR ERWRP RUIIQG DQG FRS\ \HOIFWG
FROWQW, 1 \ RX GROBMLQG Z KDW RX QHHG FRP SGMA WKLV IRWP DQG Z HADUHDFK
RXW
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) DP 1O &HOWALHG &RDFKIQJ LV D KROME DSSWRDFK VKDW\KUW WKH SRZ HU
G\QDP IFV 1Q WHWIFH GHOIYHY SOFIQJ IDP LaHV DWWH KHDWRI GHFIMRQ
P DNIQJ V& D P HWRGR®J\ VKDWHT XLSV VHWIEH SURYIGHWY Z W VIKH VRRYY DQG
P LQGVHWR VXSSRUMDP LQHV 1Q VMWAQJ DQG DFKIHYIQ) WHIURZ Q JRDY 8 Q@N\H
WDGIMRQDOVHWIEH P RGHY WDWIRFXV RQ WH SWIRYIMRQ Rl UHVRXUFHV 1Q D VRS
GRZQ P DQOHU )&& IRWMY D FRADERWDMYH HP SRZ HUQJ WHDMRQWKIS
EHVE HHQ SWDFWARQHY DQG SDUWAFISDOW 7KLV P HWRG DFNQRZ ®IGJHV WKDW
IDP LOHV DUH H SHW1Q VKHIURZ Q @YHV WKHUHE\ HQFRXUDJ 1QJ VROMRQV VIKDADUH
VBLERUHG VR VKHLUX QLT XH FIUFXP \WBQFHV DQG QHHGV

7KH XQIT XHOHWRI ) && THVIQ IWFRP SUHKHOWYH QDWIH , WORWRQ® DGGUHHV
WH P P HGLDW QHHGVRI IDP LOHV EXWDOR Z RUNVVRZ DUGVM WP LE FKDQJ H E\
KUWQJ KRZ RUW DQL DMRQV YIHZ  DQG LOWADFWZ MK VRVH VIKH\ VHUH |V DERXW
EXIEBIQ] WKW IRWHMUQJ FUMEDOVKIONIQ) DQG | DFLMAMOQI FKRIEHV VMKDWDM Q
Z VK IDP L® JRDY ) && WHFRI QL HV VIKH LOVMWE LOHG QDWUH Rl DQ LOGLYIGXDO/
FKDEBIQJ HV DQG RSSRUXQHY DGYRFDWQJ IRUD P XK GLP HQMRQDODS SURDFK
VR XSSRWV
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7KH 3 IRVSHUW $.JHQGD LV D SIRQHHUQJ RW DQI DWRQ GHGLEDWG VR DGYDQFLQJ
HFRQRP IF DQG WFIDOMWIEH VKIRXJK LQORYDWYH KXP DQ VHWIEH SUWDFVEHV

MK D P MRQ IRRWMG 1Q WH Z MGRP DQG H SHUHQFHV RI 1DP LGHV | DFLQJ
HFRQRP IE FKD@IQIHV 73$ KDV EHHQ DWMKH IRUHILROWRI 1P SBP HOWQJ ) &&
DFUIRW D Z IGH DUD\ RI VHWIEH VHWAQJ V 2 XUDSSURDFK LV GHHS® HP EHGGHG LQ
WH SUQFIS®NV Rl HTXIW LQFOMYIW DQG FREDERIDARQ DIP 1QJ VR WDQMRWP
WKH FXOXUH DQG SWDFEH Z WKIQ KXP DQ VHWIEHV VIR DFKLHYH @WQJ SURVSHUW
|RUD®

2 XU H FOMYH ) && WDIQIQJ HQUXUHV \RXBH GDWIQ] IWRP WH EHW 2 XU
FRP SUHKHOWYH ) && GDDIQ] MXWDH IV P HAEXERX\VO GHWI QHG VR DQJ Q Z IWiK
SWRIHWRQDO FRDFKIQJ SUQFIS®NV RIIHUQJ D SDWZ D\ IWRP  GHYH®SIQJ D
FRDFKIQJ P IQGVHWWR VKH SUDFWFDODSSQFDVMRQ RI ) && VRRY : MK D WDFN
UHFRW Rl IDFIOAMQI VXFFHWXO0) && DGRSVRQV 1Q  WIMAV DQG DFLRW
QXP HURXVRUW DQL DMRQV 73$ WBQGV DV D EHDFRQ Rl H FH@{QFH LQ VIKH | LHG

%H RQG WDQMRWP 1QJ \ RXU VHWMIFH DSSWRDFK DQG HQKDQFIQJ FRP P XQIW

P SDFWSDWQHUQJ Z IMK 73$ IRU) && WDIQIQJ RITHWY IRXUDGGIMRQDCE HQHI W

e AURPSU® P2 PHS ®X /2 huy® 0y / 6 oup @ pHt HP 2 XU) && P RGHO
SURP RV D WXSSRWWH Z RIN HQYLLRQP HQW VWKDW P IMJ DWAV WHW DQG
EXUWDRXW®DGLQI VR KL KHUNRE VDV DFVRQ DQG UHMQURQ

e X8US:u®, // 24P B 1 2IP ® D % GHP ROWMDWQI DFRP P W HQW
VR LQORYDWYH HYIGHQFH EDVHG DSSURDFKHV @\H ) && RUW DQI] DMRQV P D\
I1IQG WHP VHOHV P RUH DWADFWYH VR I XQGHWY RRNIQJ VR LOYHVWQ P SDFXO
DQG VXWBIQDE®I SURI LDP V

e 0 @S §U® HPSEH 1 §SHEPS H 7KH ZRWG Rl P RXW HIIHFWIWRP
IDP LOHV Z KR KDYH EHQHIWMG IWRP ) && RIWIQ ®IDGV VR DQ LQFUIHDVH 1Q
SDWAFLS DQWHQJ DI HP HOWDV VXFFHW WRUHV VSUHDG Z IWKIQ FRP P XQIMHV

e ! YYPBOOV/ i py p H 9% HP SRZHUQJ IDP IlAHV VR GIDG WKHU
NMRXUDH VRZ DGV SIRVSHUW RU DQL] DUWRQV FROWIE XM VR EXIA@BLQ] VWRQJ HU

P RUH UMMOHOWFRP P XQMHV
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$GYRFDMQJ IRU IXQGIQ) VR VXSSRWV) DP 1O® &HOWILHG &RDFKIQJ SUDFWEHV
UHT XILHV D VMDVIA] LE DSSURDFK. VIKDW®BIYHLDI HY GLYHUH 1XQGIQJ RSSRUMQIHY
DOG GHP ROWADWMV ViKH VIDQJ LE®! EHQHIIW RI KROME 1DP L® IRFXVHG VHUYEHV
&RP P XQW EDVHG DJ HQFLHV FDQ HQKDQFH WHIU FDSDFIW VR VHFXUH 1XQGLQJ
IRU ) DP L® &HQWAHG &RDFKIQ] DGRSMRQ E\ EWIGIQ) IXQGIQJ WHDP V

HQIDIIQJ IXQGHY WWRXIK GLHFWIQYROHP HQW DQG XW] 1QJ FRP SHIQJ
IDP 1O QDUDWYHV

A 2SPDIP ® b2HuSy :
2 /12 S8@ &RP EIQH P XGAS®! IXQGIQJ WRXUFHV VR VXSSRUWV KROME
IDP 1® FHQWAUHG SURJ WDP V
e 8Hb 2HU:
o XAu Hbo SRWAQWDAHGHIDOWIMA DQG SUYDWM IXQGIQJ RSSRUMQIMHY
o @ SWIWP REMPWHVZ I WHJRDYRI YDURXV IXQGHWY/
o ( phpd / D FRP SUHKHOVYH SO@Q WDWOQWAI IDWAV UIHVRXUFHV VR VXS SRV
) && LQIMDVIYHV
onSy / 1 7KH /IWADR  &RRSHIDWYH \XFFHWMX®@ FRP EIQHG IXQGIQJ WR

SWRYIGH ) && WDIQIQJ DFLIRW RU DQL] DMRQV HOKDQFLQJ VKHLUFDSDFIW VR VHUYH
IDP LOHV KROMEDD
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e //2 S8 ,QYROH IXQGHY GUHAD 1Q )&& WDIQIQ) WWWRQV W
GHP RQWADW ViKH YDOXH DQG P SDFWRI VIKH DSSURDFK
e 8SHb 2HU:
o X hi# IXQGHW VR SDWFISDW 1Q WDIQIQI VMMMRQV DQG Z RUNWKRSV
o 2@ i 8S:pu WFFHW WRUHV DQG GDWD KL KQJ KMQJ ViKH HITHFVWYHQHW R
) &&
o | :HI2RQIRIQJ FRP P XQIFDVWRQ DQG SDWPHUKISVZ IVK IXQGHWY/
onSy / &4 % IQFXGIQ) IXQGHY 1Q WHU WDIQIQ] VHWRQV 7KH / IVADF\
&RRS HIDWYH VWHQJI VIKHQHG UIHOMRQWKILSV DQG VHFXUHG DGGIMRQDOHVRXUFHV IRU
WHIUSWRI WDP V

CHayp D | Sy Hb | pu®! 380 1 22 H 20H1GP D
e //2 587 ,QFRISRIDW VMWP RQIDY DQG IHHGEDFN IWRP  IDP IOHV VR
LAXNMADVW VKH UHDOZ RUGS 1P SDRWRI ) && SWDRFWEHY
e 8Hb 2HU:
o ! GuUSHWI XOUIHHGEDFN VKURXJ K VIXUH\ V DQG LOVAWXHZ V
o RBPGEFHIHSHIRQDOWRUHV WDWGHP ROWMDW SRUMIYH RXWRP HV
o X Hib2SH!1 WHWH QDUDWYHY IOR JDQWDSSTEDMRQV DQG HSRUV VR
| XQGHWY/
onSy / &1 7KH / MADR &RRSHIDWYH S@QV VR X\H IDP 1O IHHGEDFN VR HQUEK
WHU WRUAQJ DIP 1QJ VR HQIDIH IXQGHW P RWIH HIIHFWHO DQG H SDQG
WHWUZ RN
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$V WH KXP DQ VHWIEHV VHFVRU HYROHV VIKH @P WVIMRQV Rl WDGIMRQDO FDVH
P DQDIHP HOWP RGH® EHFRP H LQFUHDVMQJ® DSSDUHQW 7KHVH P RGHY RIKQ
IRFXV RQ DGGUHWMQJ \SHFUIE DMXHV 1Q DROMWRQ RYHURRNIQ) VKH
IOWIFRQOHFWIGQHW Rl VKH FKD@IQIHV SDUAFLSDQW IDFH 7KLV FKDSWMAU
H SRUHV LQQRYDYH DOMUDDMYHY WMDWRIIHU D P RUH KROME DQG HIIHFYH
DSSURDFK VR VXSSRUAQJ LOGLYIGXDY DQG IDP LQHV Z MK D SDUAEX@UHP SKDWY
RQWH) DP L® &HOQWILHG &RDFKIQJ ) && DSSURDFK

X HID2SHhp 2 p2hiBp w - ®ud

QAT IDWYH VHYEH P RGHY LHSUMVHQWD SDWDGLIP  WKLUWIQ KXP DQ VHUEHV
GHOYHY % FRP ELQIQJ YDURXV VRFIDOVHWIEHV VKHVH P RGHY DIP VR SURYIGH
D FRP SUHKHOWYH VXSSRUMW WP VKDWDGGUHWHY VIKH P XM DFHWAG QDW(H R
SDUWAFLS DQWQHHGY 7KH LOFOXMMRQ RI ) && WFKQLT XHV DWXP SMRQV SUQFLS®NV

DQG VRRA FDQ \WJ QULFDOV® HOKDQFH ViKH HI I HFVWYHOQHW Rl VHVH P RGHY
X! b XHID2SHhpw ®ud

7KH ) && DSSWRDFK HP SKDM] HV D KROME XQGHUMIQGLQJ RI IDP 1O G\ QDP LFV

DQG IQGIYIGXDOJRDY % LOWAJ DM ) && SUQFIS®IV DI HOQFLHV FDQ HQVXWH
VKDWAHWEHY DUH QRWRQO FRP SUIHKHOQMYH EXWDQAR VIARUHG VR VIKH X QLT XH

VIHQI VKV DQG DVSLWDWRQV RI HDFK SDWAFISDQW) RU LOWBQFH DQ LQWIAT IDYH

P RGHOP LJKWFRP EIQH ME WDIQIQJ P HQVBOKHDOK VXSSRWV DQG 1LODQFLDO
FRXQWHIQJ VHWFHV Z MK ) && FRDFKHV I DFLOVIMQI VKH SURFHW VR HOVXUH VKDW
SDWAFLS DOW J RDYDUH P HWIQ D FRRUBLODWIG DQG HP SRZ HUQJ P DQQHU

3 WDFWEDQ [ DP SO

&ROMGHU D SWIRIWDP GHUIQHG VR VXSSRUVMQI®I SDIHQW 1Q DFKIHYIQJ
ILODQFIDO LQGHSHQGHQFH  7WDGIMRQDO P RGHY P LIKW IRFXV VRGI® RQ
HP S® P HOWDWIMBQFH + RZ HYHU DQ LOWA] IDWYH P RGHOHQKDQFHG E\ ) &&
Z RX@ DWHW D@DVSHFW Rl VIKH SDWELSDOW @H LOFXGLQ) FKIGSFDUH QHHGY
HGXFDVMRQDODVSLDARQV DQG HP RMRQDOZ HEHIQJ 7KLV 1P HZ RUN KRQRW/
WH UHVRXUFHI X@HW DQG FDSDELMAHV RI SDUAELSDOW DQG HQFRXUWDJ HV WKKHP
WR DFWYHO® XWH WHU SRZHU Rl FKRIFH )&& FRDFKHV Z RIN DBRQIMGH
SDUWAFLSDOW VR VHWJ RDY WMDWHQFRP SDW WKHVH DUHDV GIYHWDI IQJ VKH IX@
QI H Rl VRRY DSSURDFKHV WA@Y DQG 1P HZ RUNV RITHUHG VR VXS SRUMKHWH
JRDY'1Q DQ HIIHFYH Z D\




l yy P BOL SSu®2P// 2H20: Huy :

&RP P XQW EDWHG VXSSRUWW WHP 'V GIYHUWDI H RFDOUHVRXUFHY DQG QHVE RUNV
VR SWRYIGH SDWFISDQW Z I WH VXSSRWWH OQHHG 7KH ) && &RDFKIQJ
DSSWRDFK FDQ MJ QULFDQWY DP SA\ WH IP SDRARI VAHVH M WMP VE\ IRWAUQJ

D VHQVH Rl DI HQF\ DQG FRP P XQIW HQJDIHP HQWDP RQJ SDUAFISDQW
111 P! yyP BbL S:u®20: H1y :

) && HQFRXUDJ HV SDWAFLSDQW VR VINH DQ DFVIYH LR® 1Q WKHIUNRXLDH VRZ DBV
SIRVSHUW XMQJ FRP P XQW UHVRXUFHV DV D S@MRWP IRU HP SRZ HP HOW
&RDFKHV WDIOHG 1Q WH ) && DSSWRDFK KH® SDUWAFLSDOW QDYL)DWA VIKHVH
UHVRXUFHV EXIQBIQ] IHIDMROWKISY Z MK FRP P XQIW SDWQHWY DQG | DFLOIMOJ
DFFHW VR VXSSRUMHWEHY 7KLY QRWRQO® HQKDOFHV VIKH LP P HGLDW VXSSRUWV
DYDIDE®! VR SDWAELS DQW EXWDAR VWAHQJI VKHQV FRP P XQIW VIHV DQG UHVRXUFHV
RYHUMP H

$ FRP P XQW FHQWU P SGP HOWQJ )&& P LUIKWRUDQIH Z RUWKRSY RQ
| LODQFLDO@MUDR 1Q FRADERWDVRQ Z WK GRFDOEDQNV Z KL®1 DAR RIIHUQJ ) &&
FRDFKIQJ VHWIRQV VR KHS SDWAFISDOW DSS® Z KDWWKH YH GIDUDHG VR KHLU
SHWRQDOJRDY 7KLV DSSURDFK QRWRQ® SIRYIGHV SDWAFLSDQW Z W YDOXXDE®
NQRZ ®1GJH EXWDAR HP SRZ HW WKHP VR P DNH LQIRWP HG GHFIMRQV DQG VIDNH
FROFUMW WMSV VRZ DUGV 1LQDQFIDO WREION Z MK WKH VXSSRW Rl VKHIU
FRP P XQIW

7KH WDQUMRQ 1IRP  WDGIMRQDO FDVH P DODIHP HOWWR P RUIH KROME DQG
LOWA] IDWYH DSSURDFKHV XQGHSIQOHG E\ VKH SUQFISGNV Rl ) DP 1O &HOWAHG
&RDFKIQJ RIIHY D SDWZ D\ VR P RWH HIHFWYH DQG HP SRZ HUQJ KXP DQ
VHUEHY GHOYHY ) RU H HFXWYHY P DQDIHWY DQG VXSHUMRY GHGLEDWG VR
P DNIQJ D W.JQUIFDQWGLIHHQFH DGRSWQJ WKH ) && DSSURDFK SUHVHOW DQ
RSSRUMXQIW VR QRWRQD HOKDQFH VHWIEH RXVFRP HV EXWDOR VR IRWHMUD P RUH
FRADERWDWYH VXSSRWWH DQG J RDORUHQWAG Z RINS@FH FXOXUH 7KURXJI K VIKH
/ HDWIQJ - RXWDH  RW DQL DMRQV FDQ HT XIS WHWWDP V Z WK WKH VRRY DQG
P IQGVHW QHFHWDU VR QDYLJDW DQG RYHUFRP H WKH VHFVRUV FKD@HQJ HV
X@P DO GIDGIQJ VR RU DQL DURQDOJ IRZ VK DQG D SWRIRXQG P SDFWRQ WKH
FRP P XQMHVWKH VHUYH
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&RP P XQIW EDWHG VXSSRUW WP V GIYHUDI H GRFDOUHVRXUFHV DQG QHVE RUNV
VR SWRYIGH SDUAFISDQW Z MK WH VXSSRUVWKH QHHG 7KH ) && &RDFKIQJ
DSSURDFK FDQ WJ QULEDQWD DP S@\ VKH [P SDPWRI VKHVH VL VWP VE\ |RWHUQ]

D VHQWH Rl DJHOF\ DQG FRP P XQIW HQJ DI HP HOWDP RQJ SDWAFLSDOW

C ®u2H ®pbPI Sy kol p H1I2U®! S8Tb b

$WW FRWH ) DP 1O &HOWILHG &RDFKIQJ 1V D KROME DSSURDFK WMDWAK LW VIKH
WDGIMRQDO SDIDGLJP Rl VHUIFH GHOYHY VR RQH WMDW LV P RUIH LOFOMYH

HP SRZ HUQJ DQG SDWFISDQWGUYHQ 7KLVP HWRG DFNQRZ ®IGJ HV KH FHOWDO
URG!I WDWIDP LOHV SO\ 1Q WH GHFIMRQ P DNIQJ SURFHW DQG BIYHWDJI HV IKHLU
VIAHQI VKV DQG UHVRXUFHV VR [RWHMUMVHO VX1 I LELHOF\ DQG SWRVSHUW 98 IRFXMQJ

RQ WH Z KR®! IDP 1® WDWKHU VKDQ WKH LQGIVIGXDO ) && FUHDWAV D VXSSRWAYH
HOYLLRQP HQWZ KHWH IDP L® P HP EHWY/ IHHOYDOXXHG DQG XQGHUAMRRG SDYIQJ WKH
Z D\ IRUVXWIDLODE ®f SURI LHW

AZuXh thpyy p HTISy b S ®2P// 2H20:H1y

QFRISRUIDMQJ IDP 1® P HP EHY DQG WJ QUIEDOWVXSSRUNVM WP V IOVR WIKH
FRDFKIQJ SWRFHW LV IXQGDP HQDO VR WKH ) && DSSWRDFK 7KLV LQFOMMYH
VDA UHFRI QI HV WWDW IDP 1® KRGV GLYHUH P HDQLQJV DFLRW GLIHUHQW
FXOXUHV DQG FRQW[ W HQFRP SDWIQJ QRWRQOD ELR®RJ IEDOUHDMYHY EXWDOR
FKRVHQ IDP 1O DQG F®WH FRP P XQW VKV 9% HQIDIIQJ WHWH HWHOWDO
QHVEZ RUNV ) &&IDFLOMMAYV D P RIH FRP SUIHKHOMYH XQGHUMDQGIQJ RI VKH
SDUWAFLSDQW @QYHV HODE@QRJ VILARUHG LOWAYHOWRQV VIKDWDGGUHW WH FRP SO
UHDOAHV Rl VKHLUMVXDVRQV

6HYHUDO FDVH IXGLHV XQGHUFRWH VKH WDQVIRWPP DWYH [P SDFWRI ) && ) RU
IQWDQFH D SWRIWDP 1Q 0 DUFRSD &RXQW $U] RQD GHP RQVDWAG \LJ QULEDQW
P SIRYHP HOW LQ IDP 1® WRELDVN DQG HFRQRP LE VHD VXIILELHOF\ E\ DGRSWQJ
)&& SUQFISGNV )DP IGHV IQYROHG 1Q WKH SWRIWP HSRUMG HQOKDQFHG
FRP P XQIFDARQ EHWHU ILQDQFIDOP DODI HP HOWMNIAY DQG LOFUHDVHG DFFHW
VR FRP P XQIW UHVRXUFHV ®IDGLQJ VR D QRVZE B LHGXPWARQ LQ UHIDQFH RQ VRFLDO
HOEHV

$ QRKHUH DP S® FRP HV ILRP D XWDOFRP P XQIW EDVHG RW DQI DAURQ VKDW
P SGP HQWG ) && VR VXSSRUAMQI ®f SDIHOW 7KWRXJIK ) && VKH RUW DQL DARQ

KHSHG SDUIHQW DWAEX@WA WHU JRDY XQGHUAMDQG WHU VAHQIWKY DQG

QDYL] DV FKD@HIQI HV URVXOIQI 1Q KLIKHUHP SE\ P HOWWDWA DQG P SLRYHG

FKI@ Z H@EHIQ) DP RQJ SDUWAFLSDOW
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$ NH WOHWRI ) DP LO® &HQWAHG &RDFKIQJ LV W DFNQRZ ®IGJP HQWRI WKH
SHWRQDODQG GLYHWH P HDQIQJ RI IDP 1O 7KLV XQGHWABQGIQJ LV FUXFIDOLQ
FUHDVQJ DQ LOFOMMYH DQG UHVS HPWXOHOYLLRQP HQWZ KHUH DS DUAFLS DQW |HHO
VHHQ DQG VXSSRUMG ) && HQUXUHV \KDWIW \MDWAT IHV DUH DGDSVDE®! DQG
UHBGIYDQWVR WH XQIT XH QHHGV Rl HDFK IDP L® IRWMUQJ D VHOWH RI EHRQJ LQJ

DQG FRP P XQIW E\ WHFRI QL LOJ WKH YDURXV IRWP V VIKDWVXS SRUMA WP FDQ
VIDNH

) DP 1O &HQWAHG &RDFKIQJ UHSUHVHQW D W QUIFDQWBIDS IRWZ DUG 1Q VIKH |1HG

Rl KXP DQ WVHWIFHV RIIHUQ] D QXDQFHG FRP SDWRQDW DQG HiIHFAYH

DSSWIRDFK VR \XSSRWAQJ IDP LGHV ,W HP SKDWV RQ LOFOMYIW  SDWAFLSDQW
HP SRZ HIPP HOW DQG WH KROME IQWAJUMRQ Rl IDP I® DQG FRP P XQW

UHVRXUFHV XQGHUFRUHV LW SRWIQUDOVR HIIHFWP HDQLQJ IXOFKDQIH $V Z H

FROMOXH VR H S&RWH WH EHOHIIW DQG DSSTFDWRQV RI ) && WWEHFRP HV FGIDU
W DWDJ HOFLHV DGRSWQJ VKLY DSSURDFK DUH QRWRQ® HQKDQFIQJ  VKHIU VHUYLEH

GHQYHY EXWDWH DOR FROWMEXWQJ VR D ELRDGHUP RYHP HQWVMRZ DGV D P RWH

MWW DQG HTXMZE®! VRFIHW 7KLV FKDSWU VHW VKH WIJH IRU D GHHSHU
H SRUMRQ Rl KRZ H HFXWYHV P DQDJHWY DQG VXSHWIMRWY FDQ P SBP HQW
DOG WUYH Z MK WKH )DP L® &HOWAHG &RDFKIQJ P RGHO HQUXUQJ WKHU
RW DQL] DMRQV JURZ DQG RYHUFRP H FKD@IQI HV Z KL IRWMUQI D FXOXWH Rl

DFKIHYHP HOWDQG FRP P XQLEDMRQ DFURW VIKHLUWIDP











































