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&KLOGUHQYV 3HDFH $JHQGD

5 H GIFIRQ  &KITUH YREHV FRXQADQG HYHY  FKLG P DAMUDQG WDWIKH. \VKRXG
EH IQYROHG 1Q GHAMRQ P DNQJ 7KH JURXS QVPXWRQ HP SKDV] HG WDW
P HDQIQJ I XCEDWASDMRQ LV FHQADOR EXU@Q) SHOFH XCARP P XQWAV DQG P RGHIRJ

SRMWYH URBI P RGHBY ONH ®YH  URVSHRWDQG HTXDORSSRUWXQWAY 1V DQ RAVHQANDO
DVSHAAR VXSSRUIAWY FKLAIUHQ DV MUHQ RUAHY WDWSHDAH LY FBVHD WHG VR KRZ
FKLIGUHQ DUH WHOWG Z IWIQ WHUKRP Y VIKRRY' DQG FRP P XQWAV




%DUULHUY DQG 6ROXWLRQV

7KHVH 1G-DV Z HH FRQVRIEDMG QR D &KIGIHYY' HFOWDARY Z KHH \WH FROPN
FD@IG | RUUHVSHPWKOHQI DI HP HOWRSSRUMQWAY R VSHDN DQG EH KHDUG DQG
VXSSRUAYH HOYURGP HOW WDAQXWXUH WHUJ URZ W DQG BDGHIKLS  7KH RABXW

IURP \WH EU-DN RAWHWWRQY GHP ROMDMG WDWAKICUHQ DUH DEG! VR FUMFD® D
WHUHQVILRGP HOA DQG SURYIGH JURXQEHG DPWRGDE®! LOWI KW WIDADUH KL K®
UHBIYDOAR SHORHEXI@IQ) DQG P HADWRO HIRW




'UDZLQUR W KAHK L O GG H\OFIXV Q B 6 ¥ O D UG XWLIRIRIV
QW H U DFHDIBE W H Y HEO IE®WL R UH RVH. B & DW H
KLJKWH O H WIBMWEXL O GPLHOGIL D VI IQFE® L®IBU W L F L
SURFHVVHYV
&KLOGUHQ VWURQJO\ DIILUPHG WKDW Wk
LOYROYHG LQ GHFLVLRQV WKDW DIIHFW
VFKRROV FRPPXQLWLHVY RU ZLGHU SHDTF
HPSKDVL]HG WKDW H[FOXVLRQ ZHDNHQV
FUHDWHY WUXVW RZQHUVKLS DQG PRUF
SHUVSHFWLYHV DGXOWVY PD\ RYHUORRN
&KLOGUHQ KLJKOLJKWHG WKDW WKH ZRU
EXLOG FRQILGHQFH RU FDXVH KDUP 5HYV
LGHQWLILHG DV FHQWUDO WR SHDFHIXO
KXPLOLDWLQJ RU GLVPLVWDYWHHOBQ UX DX
HPRWLRQDO ZRXQGV ,Q PHGLDWLRQ DQC
SURFHVVHV ODQJXDJH VKRXBGQGWWHUYHIF
HQFRXUDJLQJ DQG URRWHG LQ GLJQLW\
&KLOGUHQ FDOOHG IRU GLVFLSOLQH DQC
WKURXJK SHDFHIXO GLDORJXH UDWKHU \
KXPLOLDMH\WRIQ[SUHVVHG WKH LPSRUWDOQF
ZKHQ PLVWDNHVY DUH PDGH DQG RI XQGH
LV WDNLQJ SODFH
&KLOGUHQ UDLVHG FRQFHUQ DERXW WKF
DQG RQOLQH FRQWHQW QRWLQJ WKDW F
PDWHULDO FDQ QRUPDOL]H DJJUHVVLRQ
FRQYHUVDWLRQV RQ PHGLD OLWHUDF\ J
VSDFHV

7KH DERYH SRIQN \VHYH Dv D FD@I RUDGXWV SHDFH DRRY DQG UHBIVDQADI HAHV
R P RYH EH RQG W P ERTF SDUMASDARQ DQG FUHDM UHDOVSDRHV Z KHUH FKICUHQ DUH
KHDUG UHVSHRMG DQG \VDIHI XDUGHG



3HD FBIES DW URGBH P E HWR/D UH S H U L D@ F R P
IURRVKHPSOHPHQRIBWER QD BW¥ URW K HLMV S H F \
VFKRKQYKO L M VQ DMEQBAH KD YUR O D W L FD@\GK
OHDGHUVKLS DPRQJ SDUWLFLSDWLQJ FKLO

&K:LO GUHOI KDYH GH
LQFUHDVHG FRQILGHQFH VWUHQJWKHOQH
DQG GHPRQVWUDWHG WKH DELOLW\ WR F
VFKRRO DQG DW KRPH ZKLOH DOVR HQJEL
DFWLYLWLHY VXFK DV WUHH SODQWLQJ
[HDUQHUV. SUHY LI

LGHQWLILHG ZLWK GLVUXSWLYH EHKDYLF
WUDQVIRUPDWLRQ HPHUJLQJ DV DPEDVYV
VFKRRO HQYLURQPHQW

SHDEH:IDE
PHPEHUV UHSRUWHG LPSURYHG VHOI HV\
UHODWLRQVKLSY DQG JURZLQJ FRQILGH
UROHYV

"K-H U H. PO
SDUHQWYVY ZRUN ORQJ KRXUV LQ WKH ([SR
3HDFH /DE KDV EHFRPH D WUXVWHG DQG
PHQWRUVKLS JXLGDQFH DQG HPRWLRQTE

% HYRQG WK H A
VHWWLQJ WKH SURJUDPPH KDV DOVR LQ
WKH ODE SDWURQ VKDUHG KRZ HQJDJHP!
WUDQVIRUPHG KLV DSSURDFK WR SDUHQ'
D VDIHU DQG PRUH VXSSRUWLYH HPRWLR
FKLOGUHQ

7 KHWDUWQY DQG IHHEDAN TURP WH VHKRRY GHP ROWADWG \WH EURDGHUIP SDRARI

& &3 | DEV H WQEQ) EH RQG LOAYIGXDOSDWASDON VR 1Q OHQFH 1 DP IOV VFKRRY
DOG FRP P XOW G, COP IEV



37 KH SHDFH @E KDV UD® WDQURWP HGP HE\ JIMQJ P HFRXUDIH
DQG FRQIIGHIAH R VSHDN , WKDV DOR KHSHG [P SURYH WH RYHD®
QVASTH 1O RXUVKRRD 3HMUO Z DXUD



7KHKLO GH M OR UPVHKER N W DHIEEL Y AKD'WY LG H !
ZKLFXHSLAWHRGB LIJKE RBP® X Q LLVFIROA @ IY FIWF F H \
WRVKDUHY BQHRPPXQGBGWSHQRE B U P LAXKIL Q/H F
RWKUBMORSESDVWRUDQGBMEHURZLWHB QVIGRYU XS
G DLOL I$ID UW L FIRGIKW O\GIMFR Q | BIlVFRVD O DW B G Q
ZDVQWHUUKILWDIE®IIRQO LRDWRP W QGR PAH U D Z C
LQWRLOGE RIKW NEWU ULRHSR UW B QWR@W D FBE
PHPEHDVY GDWUEQ@HPRQVW WXWLRJ | CCLIF M/F \
FKLO G UG- HZXH QV K BUBIRWKGLUBAWLVLRQ P
WD O WURIL Q1 RWIFHHRD WWHIVY DRIR /&3 /DEWKBML O G
DUFDSDRGR QW ULEKIMIQIIWRA QY O HMR O XKH
JLY RVQXRIS SR UWW Q XWOWEX L G D QFEFW KH. GBXGLHQ
W KWIN M\ U YDAVG S U D F WIHFFOL@\8 KBWD F H E X L GGRL\
UHVHURKGS X DWR Q) GVK BWL O GODHEF WVE UL G J
EXLOGHWREOHP VORIDBRLURAWH D \ZR. @/ \MKMHD PL O L
VFKRROV DQG FRPPXQLWLHYV

1 RWM \WH VNWZ DV GHYHBSHG E\ WH' DIILH , QAMAM LQ FRQUXEBMRQ Z MY W < RXW $ GYIVRY & RXQFIO



7KHOD X QFEIKWKHBHDFHEX LOXGBBIDWN G/ LIQLIL
PLOHVWWR\QHHIY H@WWSKE L IJD B OULP X O L$A MH LDDQ G
6 D K OSLKPD UID RIVQW D B K8IU H V H Q WXOUN IPRIQHH V V L
L\ED W K D UMIGD/WIHK L ZID\L. Q V S EVSIFEL BIDG V D Z RQ.
TXDOLRIDHWRRGHDFHEXGOIGRQVYQYKRIFKLOG L
LGHDV FDQ GLUHFWO\ VKDSH SUDFWLFDO ¢

7KHGHYHOR SPIMW X L GHJ H V HIDAL ¥ S R U W BVGLED
RUJDQL]DWURDW®R?' LQIURPDGDS W DRV LHR[@ H U
UHVR XWRHKAHU HD W LKBRP H JURD®/ H ULFDFOW BVGK |
OLYHEHULHQRHEHNBQ ®VSLUDRVER QO &UW MG IQ
&/&3 IDEV SURJUDPPH



OHVKDFEN 2WLHQR

0 H V K DIFHNS R WK D@ U H DEAQOM RE R GK R VW KHBYIH D @/G
IDFLOLWXWKQO G BHOQF$I HQ G/MH VV LROVD LW K H
RSSRUWKHQASMIGIURKLOHDGHUMKD®®SSUHFL
W KUHP S R U WRDILFYHLROW K A K Y Q FHRVWD U W L IPIOSEHAYHH O
WKHLU RZQ DELOLWLHYV

7KUR XWH BIU R XGL V F X V VWHRIH/D U VI G-\ L O GRHY
SRZHWGEBDY & KD\ 5IHW V S H KK EYEHHY D O YUDGN K
WKDIQQRUMIGE KLJIKOL JWWHE F O X VILWWHLWY\H Q MQ
SHD F H E X LED@GANKIDIANG X OWK\R X &/® NAHK L O G UH.GI TV
VHULREMOYKDBEEWR I OHROWIGHR G BHUIRUPD
QRW MXIDWHLQI|RWKHRES RUWRDIQ BID R EKQ O ®WDHX
\R X W\KR' S H DRIW K H P VV HDGQYGH/S U HW K BFIRWP P X Q LLVQL
GLDORJXH SURFHVVHV

$ELJDHO :DLULPX

$ E L J ISHHOY F UWKHHNGH QR Q R IW KEHH \GVD \R' IK HO L BHK H
UHSRWWKR&HDWYVSHFSDR®B® D X GHKL US/MRR RK H
7HQLO RIBW\D F W3 H D EH | RIKD GRZ O GAJHHEDF KDHOUGY
SDUH@WNJHFRX®XWRBGKEDPRYHG®RRQWURGXF
PXVLGEDQFIDQUERQIHUWKRBEUW®RD W H U B AW DNDHE Vv
FUHDWLYWHV\DLR® UR G B H U | RUPHDQZ K L FKK H
VHUYHG DV D QDUUDWRU
$ELBIB[SODMIHEVH WHKWMHSL O ZDWD\P R P H@®W
JUHDI\RGKH/ DLWVEKMQFRXUDJWRMEBRAHUYRBWKH
PRWLYDWHG KHU WR FRQWLQXH GRLQJ JRR



/HVKDQ .ZDQ]X

/HVKD&D UMIGB MUQDWR QRIWKIDVWRKWUHPRDV
ERWHKFLWRQ® PDMRWHSE XL O KLFRQILG HQ®F F
H[S O D LVOKHBWE W K ROHLIQ L WILHDOND P Z® U N IDQDIR Q J V|
OHV KDKEMO SKHGRYHUFRHPBNVQ @ SHERO GE IR WK H
DXGLHQFH
+HUHIOHPMKIVBK HY H W R Z HKG PH Y H Y\R L PHD W W H
UHJDUGRIHWVWDG WKIFWLO GJHBD SDERIMHD G L
LPSRUWB D RAHNYV K DD VR WWE KWHQMR PHHWLC
FKLOGURBWKWEKRRQ® HD U @LRPR F L DOLLWEKH Z
SHRSYUR MW KZ GHEBQIHUH[®HLU L KGNV BILKGO HD U Q
W KIHP S R U WRDIKQFE®IH \WWW V SIHRFDAS®! R SD®I® KYHD ORH
LOFOXDIOYALMSR ZH U RIGEHD F H E X L+BIG GOl D WL L IPHH
PDQDJHPBVROIRIWKBUHRKHURWYLQXHE Z WKV
QHHGHG

-XOLHW $\LHUD

- X O VHK\D UM IGDWNSHR VW FRQ IHUIOG DM SRIGAMH D U Q L
VHVVIBRQKHD GHHSHYGHUVWRINGHSQ.D F W VVIX®
DIIHFWLQJ FKLOGUHQTVY SDUWLFLSDWLRQ 7

7KURXW K&K L O G UHF@DU BW Y RV WIKRYGHM O HW\K B ¥
FKLOGMURGEHGQYRQEHGLVLRQ POW KQWZER U G V
DGXRWRDELWEKIURGDPBDFKLERMLGEYHAHDC
- X O LGINW F U MEKHESD \D VK LI K@ XFFHV ¥ LXMBRP D M R
FKD O O HREMH/U DHGR Q MV K W P R QWWWHKER ZUHV S H |
FUHDSHD/PH ERZFKLOGCDIDP BRVLWKDBBUENVKH L
VFKRROV DQG FRPPXQLWLHV



7KHG LV F XV WIKRJRWK JW RBIBDVWD O \ER) R X J R WZ DUHSY H U
HPHUJLIQMIV X W\K DAD U U DEHH S HH | O H FIVALGR QW X L
SURJUDPPLQJ

)L U VAWK L O ®LOHD W URIQINK O L IKKAHY R Z LIQJ1 O X KRQ F
PHGLUDQGLJLWIDCFRYFKLOG BHR DY DRV L VDX
HPRW LRH)D®E BID QW L FQ 8 VNGE VB R V XWURHD U P RO
Y L R OFHRQQWVFHIDWWKDHK R ZF K L O X DHEQ/DMYE O D W L R ¢
FRQIMFEG H Q WK VMR L QWWRVKIHQ F U H \HLIHDEI B K L O ¢
FHQWHRDFT HUVR QPRI WHUBVWSRQWHE®B R (
XV HD Q @& KFHU H D W VRDQ I WL J LFACDYQ. U R QZPKHHJUAHL O G |
FDQ OHDUQ FRQQHFW DQG WKULYH SRVLW

6HFRQGSDUWLFLUSDIQMWMBQFHROHWKHLPLQLV
SDUWLFLIRRERWWR@HDFHEXNVGOGEBYGEKLOG IRF
HQJDJHPHDWW L D5\ Y WD & URBWH UWIK E\WR \\D U H
RIWEBSVHVROQWYNO QLRI U W L E [DSFDMLNULHADLANR-
GLDORHRRWLR[G® VDIQRSMH D PHI D G H X KWISI Q D
WKHPSRUWRRQGHVLJGQPLRM L QW HQ W MRIIDNDH KIDH
HQJDER\D\WDFWSMB PHWRHKY OB DR G UH KDIUPI X
VWHUHRW\SHVY WKDW PD\ GLVFRXUDJH WKH
6 W U H Q JWIKMHFIOLOILWY W L F RSPRVWLRUIDYER\Y L G €

HVVHQMDEXQ O GAINID Q MG UHV H QDANDBAX . WW D L G
SHDFHEXLOGLQJ HIIRUWYV



% DV RGN KWH 1 O H FRVLRIGDGODED WUBQE8DUWLF L

VFKRROV WKH IROORZLQJ UHFRPPHQGDWL]
(QVXUH PHDQLQJIXO FKLOG SDUWLFLSDW
LOFOXGLQJ WKHP IURP WKH RXWVHW LQ
OLYHV DW IDPLO\ VFKRRO FRPPXQLW\ I
SULRUISWUMLFLESYMEHRQRUPEQFH HDWLDJ 3
RSSRUW X Q LAKILID\GARE R Q W U DECXWKHH Q WILDAVD IO
WKDQ H[SHFWLQJ SROLVKHG DGXOW VW\(
&UHD\BHHQEKLOG | WISHDFEEURY LIBQQUURQP
ZKHURKLO GFDMMS HDNHHBLS UHVPRWLRQE H
KHDUG ZLWKRXW IHDU
8VHSLDORJX HDERIB/HI\GW R DS3\WURBD EGFHRW U HF
DQGRQIQUHWROXWYRQNK DI GUMHBDURXQ GBC
UHVSHFWIXO GLDORJXH OHDUQLQJ DQG
6W UHQ MKUHR@ S D U HRQ@/&D U H J L2ZYKHHINHK HD\U H
VXSS R WNWRMG/ WIDE R X UDQ B SH @& D OW WRZH. W k
FKLOGUHQ DV SDUWQHUV LQ SHDFHEXLO!
QW HJUDMWHK RV RFLIDME L QHFRJQLHKDO G U
HPRW L RZOD® E HL KD O LIMQ G HV L O LDVHAH/ HQ v
FRPSRQHQWY RI VXVWDLQDEOH SHDFH
&KLOG |RFKIVHIGE XV R B X @ME OKXIEE 0D W H W D IFH
WHFKQRORJ\ XVH DQG JXLGDQFH RQ KDL
3URP RMDH O XY Y W L F LZSCHVURHRAK L O G UKD X G
JLUBR\WVFKLO ZQUM®LVDELDQWKRWIR BLYHU
EDFNJURXQGY KDYH HTXDO RSSRUWXQLW
6 FKR KGR X\OH3 B M UD F WISHFBKH UFK L O ®UHHDQ
PHGLDWLRQ OHDGHUVKLS GLDORJXH D¢
7HVWHGP P X QLA W L YWIE K W&/ & 3D'E W K R X KB
VWUHQJWXM®IHSED Q GWMBJHD PR U KL O GCUI®
VFKRROV



5H,P DILQIQI 1 HZ &RP P XQMHV
6XIMA 2QIDVDO D@2 QIDVD5RQIDL . HQ\D
KH@R# UQFRP P XQHV RU

Z ZZ UWFRP P XQMHV RU
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