


2 XVERRU 6SDFAHV VHYH WH FRP P XQW [Q IW HQNHW
3D 30\ JURXQGV DQG 3DMZ D\ VDUHFRP P XQW VSDFHV
WDW SWRP RM KHDEBM\ QHVVBN DMDRW\RXWMP  DQG
LOYHWR HQW DQG |RWMU D VRAD® FRKHIHQWFRP P XQW
7KH 2 SHQ 6SDFHV DH P DQEIQHG B\ WH 7RZQ R
" IGVEXU V 3DV DQG 3XETF : RUNV GHSDUR HOW ZKR
FROWEX\M VR WH\DI HV DQG EHDXWIEDARQ R WH7RZ Q

7KH SUP DU REMPAHV R WH 2 SHQ 6SDRHV $WHW
0 DQDUHP HOAB@Q DIH \R P DIQWIQ WH FXUHQWGIVHOR!

VHUMEH WDA2 XVERRU 6SDRH DWHW SLRYIGH HQUXUH WH
VDIHW Rl DOXVHWY R WH 2 SHQ 6SDAH DAWHW DQG HAEEDQK

IVAD® UIHVSRQVE®! SOQV \R P DQWIQ DQG HSOFH 2 SHQ
6SDFH DAWHW DAFRWGIQI®  6XEVHT XHOWREMPARYHY LOFOGH
IP SIRYIQ) RYHD® GHSDUF HQEO HIFHQR 1O WH
P DOMDQAH R IQVHORY QMQIV DQG SURP RWQYJ \WH
VXVEIQDELDN Rl WH 7RZ QV DWHW DQG LI LDWAKPMH

© KIBI 2 SHQ 6SDFH DAWHW YDU  VXEWEQWD® 1LRP  RWHU
DWHW FOMWHY SUP DU® GXH \R WH GYHUALIEDWRQ Rl
VXEFOWHY WH GILIHHQWHBP HQV FROFYHD RIIHU D
XQITXH XVHUH SHUHQRH DVIDP 1@V FDQ HQR\ D YDUHW R
DWHNV 1Q D MQIXOU VHMQJ  $WD SDIN DWHW VXK DV
SO\ JURXQG HTXISP HOWRIHUD IRPP Rl HQMIBIQP HQW
EINH DAV RITHUD VHQWH R VHEXUW | RUXVHUY EHBRQIIQIV
RXVERRUMHDWQ] ViXFK DV EHQRKHV DQG SIFQIE WEGN RIIHUD
ZD IRUIDP IOV VR MWEDAN DQG HD] DQG JDUEDIH
GVSRVDORSWRQV SLRYIGH WH [UHHGRP  IRUXVHY \R EUQU

WHUIRRG GUQNY DQG HYHQ SHW

$AMRXIK WH DWHNV DUH KHMURIHQHRXV VR RQH DQRWHU
WH \KDUH FRP P RQDOV 1Q WH Z D\ WH HDFK SURVIGH D
GYHOR VHYEH R WH HQG XVHU 7DNQJ WLV IR
FROIGHDIRQ WH  UHSOFHP HQV FRP SXIMRQ  ZDV
P RGILHG VR SURUMYH WH P DIQMQDQRH DQG LHSOFHP HQW
Rl WHVHDWHV $ UMNDWHWP HOWZ DVFRQGXPAMG |RU

2 SHQ 6SDFHVS WHWO DQDIHP HQWBMQ

HDFK DWHWZ KIEK LQYROHG VR P DRUFRP SRQHOW WH
OHIKRRG R! [DIOH RN WH DAHADQG WH FROMHTXHOAHRI
IDOWH R WH DWHW 7KLV HQDE®G WH DWHW \R EH
HYDXDWMG DIDIQWRQH DQRWHU SURUMYLQI DWHW \WDW
Z HH GDQIHIRXV DQG P RUH H SHOVYH WDQ DWHW WDW
Z HH\D HUDQG ®Z HUSUFHG

7KH @HIKRRG R 1DIG(H Z DV P HDVXUHG DV D LHORWRQ R
WH FRQGMRQ R WH DWHWIDQILQJ ILRP * RRG \R 3RRU
BXEVHTXHOW® \WH FRQMHTXHQFH RI IDIXUHZ DVP HDWKUHG

DVD IHGPARQ R WH VRADDQG HARQRP [ [P STFDMRQVRI
WH IDOH R WH DAHWDQIIQ) ILRP / RZ \R 6HURXV 7KH
ORI IQGXA\WW WEQGDUEVIRU2 SHQ 6SDFH DWHW FDTY | RU
SURIHWIRQDORYHYAIKWIQ WH GHWMP IQDARQ R M R
IDOWH  3URIHMRQDO MGIHP HOVZ DV XWHG R DWHW

GHMUIRIDWRQ H SHAVEBMRQ GXH VR IRXDWI 1 DRRY/ VXRK
DVWHDIH P DMUDODQG FROWMKPNRQ R HDFK DWHW7KH
SURGXPAWRI WHVH FRP SROHQW IGHQWIHG WH SURUW RI

WH P DIQMQDQRH DQG LHSORHP HOWR HDFK DAWHW

7KH 2 SHQ 6SDRHV $WHWO DQDIHP HWBMQ VHYHV DV D
EDVHIQH IRUIQ RWP HG GHAMRQP DNQJ DQG Z LOKHS GUYH
WH IXQAQ WHTXWHP HOW IRU WH BQ \WMP SOV RI
' IGVEXU V2 SHQ6BSDRHV

$\WHVD DQDIHP HQNBDQ WSV
2 EVIAQ DFFXUDVIA DQG GHVIDLBIG LQYHQVRUY @ALQJ IRU
2 XVERRUBSDAH DWHN
( YDODW WH FRQGIMRQ R HDFK DWHWZ IWIQ WH
LQYHARY QMY
SWHWWHUW RI 1 DLOXUH R HDRK DWHAZ IIQ WH
LQYHARY QMY

3UHSDUH SUHYHQVIVYH P DIQWAQDQPH DQG
UHSOFHP HOWS@QVIRU2 SHQ 6SDAH DWHW



([ HXWYHBXP P D 30H
-QHORY &RBAIRY 300H
SWHA IHIDA 300H
/ HYHR 6HYEH 300H
ERQAURQSWHRP HOWV 300H
SMSWHIP HQV 300H
$CR@Y BWKFMUHY 3D0H
$S\KOUP/ 300H
/ DQRFDBIQ) 30JH
1 DMUDGWHN 300H
2 \WH_R XVERRU) XUMKIQIV 300H
2 XVERRUBHDIQY 300H
3HIP HMY 300H
30 JIRXQGV 300H
: DDV 300H
SMSWHAP HY/@XP P DY 300H
ERGFAMRQ 30JH
$SSHAHV 300H
$SSHYAL $ $WHAL CP IQ) SRMHIIRQ 3DJH
$SSHIAL %3UAYHQBAYHO DQMIDQAHEKHSX®  3DJH
$SSHYA[ & 5HSOAHP HQMGRKHGX®! 300H
$SSHQA[ ' 7UHSWHWP HQV 3D0H
$SSHQA[ ( 30\ JURXQGSWHWP HQW 300H
$SSHQE[ ) 3DKZ D VSWHWP HQV 300H

2 SHQ 6SDFHV$ WHWO DQDIHP HQWB@Q



$ GHVIIBG LOYHORY QAMZ DV GHYHBSHG |RUDGR SHQ 6SDAH
DAHV Q' IGEXY FDWIRULHG LOR $QAMY 6WKRMUHV
SWOMEY / DQGVDSIQ) 1 DMWDOSWHW 2 WHU 2 XVERRU
) XUQMKIQIV 2 XVERRU 6HDWY)  3HUP HMY 3@\ JURXQGV
DQG: DOZD\V

7KH GAVIBIG LQYHQRY GV Z DV WH | LIANAMS R WH $\AMHW
0 DQDUHP HOWBDQ SLRAHW 2 QFH DONQRZ Q DWHW Z HH
GRAIP HOMG WH FRXG EH DAHWHG DQG IXUMHU

IRUP XOMAG IQWR D P DIOWIQDORH DOG UIHSOHP HONBQ

7KH IQYHQRUY  SURAHW LQFOGHG D FRERWDARQ EHE HHQ
LOMODODQG H \WMLQDOUHVRXUAHY 7KH 7RZ Q XVHG LOMUQDO
FDSDAW R LQYHQRY DQG HYDODM RXVERRU I XUMWKIQIV
IHOAQ) DQG DMBME IIHTV DQG H WLLDOFRQADRARLY \R
LQYHQRY DQG DWHW 30\ JURXQGY WH 30\ JUIRXQG* X\ V

3DMZD\V -6/ DQG7UHV ) ROIUHV

(DK MPV PDMIDO PHWXUPHW GDWRQ
FRUHVSRQGQ! GHSDUR HOV DQG WP QXP EHU ZDV
GRAXP HOMG ) XUNHURIMUD Z DV FRBPMG [QFOGIQ) HDFK
DAHY HWP DMG DIH DQG UHSOAHP HOWFRW 7KURXJIK
H WLQDOUHVRXUAHY DOSDWZ DV DQG WHHV Z HH SBWMG
RQDJHRIWDSKIFIQRP DARQV WP * -6

( DK IQYHARY WP Z DV DAFRXQWG |RUIR@Z 1QJ D XQTXH

QP IQ) FROYHOWRQ G-MIQHG VR EH DV GHMRUSWH DV
SRWE®I ZKIBI UHP DIQQI FROAVH 7KH IRGZ IQJ IRWP DV

ZDVIRRZ HG

" HSDUR HOAROW / RFDWRQ 6 XEFDW WP

2 SHQ 6SDFHVS WHWO DQDIHP HQWBMQ
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36D VHH $SSHQE[ $ IRUWH FRP SGW QMY R DO
FRP SROHQWR! WH QP 1Q) FRQYHQWRQ
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2 SHQ 6SDFH DAWHW YDU  VXEMEQAD® 1WRP RWHU DWHW

FOWHV SUP DU® GXH \R WH GIYHMLIEDWRQ Rl \XEFDWHY
$WHW WDQUH IURP JDUEDIH FDQV R FRP P XQW MIQDIH
R EDWHEDD FRXW ZKIEK FUDM/ GLIEXWV 1Q
GHMP IQQJ P HWIFV WDWFDQ EH FRP SDUE®! \R RQH
DORWHU (DFK WP 1Q WLV XQTXH DWHAWFDW QRAVRQD
SURYIGHV DQ LQGYIGXDOBNHOR! VHMEH EXVWWH DWW IE
SOAHP HOWVR! 2 SHQ 6SDFH DWHW FDQ RYHIDO@HQKDQRH
XVHUH SHUHQRH

([ OP S®
$WHWVRIHIQ) DQ $WHVFRIARYHD HKDQAQ]
IQGIYIGXDOBYHCR VHMEH | GYHOR VHYMEH

3@\ JIRXQG 3MVJWRXQG  %HQFK  3LFQIF
FKIGHQ FDQ XWH WH| 7DE®! DQG* DUEDIH &DQ

SO\ JIRXQG HTXISP HQW 1DP LQHY FDQ HOW\ D GD\ DWKH
IRUHQWR P HQW SDIN SO\ JWIRXQG HTXISP H
VR HQMUBIQ FKIGLHQ RXVERRU
VDWW DQG GIVSRVDO RSWRQY
IRUIDP L® SIFQEFV

2 SHQ 6SDFHVS WHWO DQDIHP HQWBMQ

7R HQUXUH WH GIYHCR! VHNEH WDWKHVH DWHN SLRYIGH LV
EHQ) PDQEOHG WH 3DUW DQG 3XEGE : RUW
GHSDUR HQW FRQGXPAIQVSHAMRQY Rl DWHW DQG UHSDLLY
DQG P DIQMQDQAH DUH SLRYIGHG |RUDWHW DV QHHGHG 7R
@ IWXQH SHAMG UHSDIU FRWW DQG HOUXUH WH IX\WWUH
XWHIQDEION R 2 SHQ 6SDFH DWHW  SOQQQ) IRU
SUHYHOBMYH P DIQMQDQFH DQG UHSDU ZRWN IV D
FRP SRQHOWR \WH DWHWP DQDIHP HOWBDQ

([ DP SO

%UHQKHY GHMUIRIDWM RYHU WP H GXH \R D YDUHW R
UHDVRQV EXVWP RWMAMIQUIEDQW® [IRP KDUK FIP DMV 7R
H WQG WH XVHXO@H R D EHQRK UHSDIOWY ZIW D
Z HDWHUUMMMEQWFRDWR!  SDIQWVHYHY \ER \HDW/ Z1O

HOKDQAH WH FRQGWRQ R WH DWHWDQG UHSHOIWI LRP
[XVYUH Z HDWHUGDP DIH



BPIDU WR WH IQHORY SIRAHW WH FROGMRQ
DWHWP HQAZ DV FRP SUMHG Rl ERW LOMUQDCDQG H \MLQDO
HYDODWRQY 7KH 7RZQ DWHWHG RXVERRU IXLQMWKIQIV
IHOAQ) DQG DMGMF IIHGV DQG H WLODO FRQADRRY/
DWHWHG 3DV WH 3@\ JIRXQG * X\ 3DKZD\V -6/

DQG 7UHHV )RIUHV SHIDGBW R ZKR IQWDWMG WH
FROGMWRQ DWHWP HON DO DAMAWP HON  ZHH
DP DODP DMG LOR WH ILDP HZ RIN RQ WL SOQ DQNQJ
P VDVHWHU* RRG ) DIU RU3RRU 3GDVHVHH$ SSHQGEHV

') IRUH WLQDIDWHWP HQW

7R UHP DIQ DV REMPWYH DV SRMEG®I Z KHQ DWHWMQI WH
FRQGMRQ Rl HDFK WP IQM.QD®  DQ LQUWXODWHWP HOW
ZDV FRQGXAMG B\ DQ HPS®HH ILRP WH 3DV
GHSDUF HQWIR®Z HG B\ DQ IQGHSHQGHQMMHVEZ R WH
DWHAWP HOW ([ MLLD®  WH LOMQDODWHP HOW Z HH
FRP SDHG \R WH DWHWP HON FRP SBMWG B\ WH
FRQADRRY/ DQG DP DODP DMG IQR WH ILDP HZ RINRI WLV

S@Q

7KH SXUSRVH Rl FRQGXPWY D FRQGIMRQ DWHWP HQALY \R
GHMP IQH WH FXUHQWKDSH Rl DD2 SHQ 6SDFH DWHW
DQG SOQ |RUP DIOMDQAH DQG UHSOAHP HOAWDFFRUEQI®
30QQQI 1RUIXWH LQYHWR HOMQR 2 SHQ 6SDFH DWHW
ZIO® KHS GUYH IXQEAQ) WHTXIWHP HQV DQG HIP LQDWM
XQH SHAMG UHSDIUELQY

2 SHQ 6SDFHVS WHWO DQDIHP HQWBMQ

WY 1P SRUBIQWIR KLI KO KWKDWAH FRQGIMRQ DWHWP HQWV

R WHH DAHW IV DV Rl D VSHALIE SRIQAQ WP H DQG Z L@
UHTXILH FROWDXRXV FRADERUDARQ EHE HHQ GHSDUR HOW
R FROWXH P RQMRUQI WH FRQGMRQ DQG M\ Rl HDRK
DWHW



7KH UWN P DM ZDV EXIOVWR KHS GHYHBS D SURUW
KIHDUK\ |RU DO DAWHW 1Q WH 2 SHQ 6SDFHV SOQ \R
SURGXFH MVWIDE®! LHSORHP HOWSOQV 7R FDBXOWM WH
UM R HDFK IQGYIGXDOMWP  WH IR®Z Q) IRWP XD Z DV
XVHG

5N/ INHIKRRGR! ) DIXUH[ &RQVHTXHQFHRI ) DIOXUH

7R IGVWADM WY HDFK FRP SROHOMRI WH IRWP XD Z DV
I XUMHUGMDI JUHI DIMG

/ INHIKRRGRI ) DIXWH

7TKH/ INHIKRRG Rl ) DIUH LV DWRADMG Z W WH FRQGWRQ
R WH DAMHW( DK DAWHWZ DV IDIMG HWHU* RRG ) DU RU
3RRU Z KIFK WDQVDWIG VR WH | RGXZ 1LQJ ONHIKRRG DWW

* RRG [P SIRECEGIWR IDIO
)DuU SRWE®! I DIAH
3RRU YHY ONHO WRIDO

2 SHQ 6SDFHVS WHWO DQDIHP HQWBMQ

&RQWHTXHQFHRI ) DIOXWH

&RQMHTXHQFH R IDIGIH Z DV GHMP IQHG EDVHG RQ WH
VWHIW R D SRMOWO IDGWH (DK DWHW ZDV
FXP XOWHY IDMG EDVHG RQ

/ HYHOR! 6HMEH GHRUHDWH

6D HW FRQPHLOV
BLIQUIFDQWHFRQRP [F [P SDRM!

IRZ $Q R WHDERYH
1REEGI  $Q R WHDERYH
BHURXY  $©@ R WHDERYH

$SO@DWHV Z LODXVRP DNFD® UHFHYH PIQP XP R IRU
/ HYHOR! 6HUYFH GHRUHDVH MQFH D SRMQWDOI DIXUH R \WH
DWHAZ RX@ GLHA® DIIHAMKH XVODOH R W ( YHY DWHW
Z DVWHQ DWHWHG | RUVDIHW DQG HFRQRP LE 1P SDRW

7KHH DH FHIBIQ WPV WDWIP SDRVDD XK DV
SO\ JUIRXQGV $V DQ H DP SBI SO\ JURXQG HTXISP HQMY
FRMD \R USOFH KDV \VDIHW FROFHQV ~ GXH R W
QDMWH DQG L I DIBIG Z RX@ KDYH D BIYHCR! VHUYIEH IP SDRW

$O@ SO WKRXH IRU WY UDWRQ UHFHYHG D

P IQP XP FROMHTXHQAHDWY R

$OR QRM WDWGHSHQGQI RQ WH P DIMUDOR! WH WP

WH FROHTXHQFH R IDGH P D' FKDQIH $V DQ H DP S®
FKDIQ @N | HQAHV DUH FROUGHHG D \VDIHW KD} DUG 1L IDIBIG
DVWHH P D EH P HBOFRP SRQHQW WENQJ RXWEXWD
Z RRG |HQAH IV FRQVUGHHG VDI HU 3URIHVMRQDOMGIHP HQW
DQG RYHULKW ZDV XVHG 1Q WH MWIEDARQ |IRU
FRQVHT XHQPH LDWQIV

QWH IR@®Z 1QJ UMN DAHWP HOW IRUHDRK FDWIRU WH
VRO OXP EHU R DAWMHW WDW IDO IOR HOFK FHO IV

GRAXP HOMG



7KH $QAMUY 6WKRXUHY JWIRXSIQ) IV FRP SIMG Rl

JOHERV WH WUDWRQ \KHG DQG WH WIH GFDWG DW
0 HP RUDCBDWN $@DWHW Z HH IDQNHG DV JRRG FRQGMRQ
IP SUREDE® | DIO(UH DQG®Z FRQMHTXHQAHRI 1DIO(H

7KHVWDDMOHPRULDIDUNVLQFOX @B ® K H
UHSODFHRIFRMGX®SSHQGL[ZLWKRX
DV VR FLBRWENEL W\D W/ KGIL V F U HRWALRRXQ B VO
WRVKEHYRIGH U Y WKHX W XWWDZHGORYLGH
$QF L OBWOUX F WXL BHENVQ V S H DRI E DR Q \
FKDQJHV LQ FRQGLWLRQ

2 SHQ 6SDFHVS WHWO DQDIHP HQWBMQ



7KH $WOMEY JURXSIQU IV FRP SUMHG Rl RXVERRU VSRUA
DP HQWAV VXAK DV WH EDWHVEDD FRXUWV \RAFHU [HG
EDVHED@GIDP RQGV YR@H EDOFRXUMNDA) UQN DQG WH
6NDMSDIN 7KV QMW DOR IQFOGHV WH  IXLQMWKIQIV
DWRADMG Z W HDFK VSRUAVXAK DV QHW \VKDB! GXIRXW
DQG EDAMRSY 0 RW $WOGMEV DAMHW DIH 1Q JRRG
FRQGMRQ P SUIREDE®! IDGIWH ZIW ®Z FRQVHTXHH
KRZ HYHU WH GXJRXW DAD® IDP RQGG  DUH WDQNHG DV
SRRUFRQGMRQ YHY O\HO IDIGUH Z W BZ FRQVHTXHQFH
SROADU® WH 6NDWMSDIN IV IDQNHG DV JRRG FRQGIMRQ
IP SUREDE®! I DIO(H Z IW VHURXY FRQVHTXHQPHR! 1 DIO(H

2 SHQ 6SDFHVS WHWO DQDIHP HQWBMQ

7KISUHQWDWDY. QW H QOFEFHE S SHQB L [
FRYHEDOGELDPRQBXW I LIH@® KD @HYHO L
HYHWZRHDUNQGVKGNDWH SDVSIHF \B QREQ
PDLQW H QDWYAH X L UHKGH RFFBUWEKQRW
FRYH XA G HWKS$IUH Y H Q VP D WQYHY S DD/

WKHDHISODQQSGUDAKY  WKURXNKH

UHSODFHPHQW VFKHGXOH $SSHQGL]



7KH / DQGVDSLQI JWRXSIQI IV FRP SUMHG RI EHDXWIFDARQ

P VXK DVIGZ HUSOQMY BQEQ) DQG KDQILQ) DQG
P X®K EHGV 7KHVH DIH DO DMG DV JRRG FRQGMRQ

[P SUREDE®I IDAIWH Z W &Z FROVHTXHOAHRI IDIAWH

OXOFKKVUHFHRQHRLYHIDVRPDIOQWHQDQFH
DQG SODQWHUV UHFHLYH DQQXDO UHSODFHPHQW

2 SHQ 6SDFHVS WHWO DQDIHP HQWBMQ



7KH 1 DG WHW JURXSIQI IVARP SMHGRI WH7RZ QR
IGEXU YV WHHY ) RJUHHY &RP SDQ /W8 ) RPUHHV

FRQGXPMG D FRQGMRQ DWHWP HOARI DOWHH
VRO YDOXHG D& $SSHQA[

2 SHQ 6SDFHVS WHWO DQDIHP HQWBMQ

IQ

7DQVOMY) WH UKV TIRP )RUUHY  FROQGMRQ
DWHWP HOMOQWR WH [P HZRIN R W1V SURUW P DWJ

UHYHDBIG WDW WHHY [HDIQR WH JRRG FRQGMRQ
IP SIREDE®! IDUH  FDMIRY IHO QR WH 1D
FRQGMRQ SRWME®I IDO(H AIDMIRY DQG  IHOIQR WH
SRRUFRQGIMRQ YHY @\HO IDGIH ADMIRY $@AHHVZ HH
WDONHG DV QRWEGI FRQMHTXHOAH GXH VR HARQRP IE
IP SGDWRQVR! IHSOAQ) VXAK YDODE®I WHHY $ LI QUIFDQW
FRQFHLO LV LHDWIG \R WH 7RZ QV* UHHQ DK WHHV a

R VREOAHHY  7KHH LV SRIMQWA RU( P HIDE@ DVK ERUHU D
WUDMIQI IQHFW R IQHPV DD * HHQ DK WHHV 1O
' IGVEXY GHSBMQI RXUIQYHQRUY E\

7UH P DOMDQAH IV IQFOGHG RQ WH  SUHYHQBAYH
PDOMPDQAH VKHGX®! $SSHQG[ % ZIW  WHH
SKQQJ SUIHYHQBAYH WHDR HOW \R DGGUHW WH UM RI
(PHDG DW ERHU HOMIQ) QR WRZQ UP RYDO
P DIQMQDAH DG IHSOHHP HOWP DIQMQDQRH



7KH 2 WHU2 XVERRU) XUMWKIQIV JURXSIQJ IV FRP SIMHG R
DQ DAWRUF HOAR! WP V WWDWFRX@QWEH FDWIRU] HG IQR
RWHU JURXSIQIV VXFK DV IILH SIW JDUEDIH FDQV VIQV
FROAHM MUH EGRAWV RXWRXVHV EINH DAV GRJ EDJ
GVSHOHY VROU SDQHY DQG EHHKIYHV  $@ 2 XVERRU
)XUWKIQ) DAHW DH 1Q JRRG FRQGMRQ [P SUREDE®I
IDOIWH Z W &Z FROVHTXHQRH Z W WH H FHSWRQ R WH
EHHKLYHV Z KIFK DUH WDQNHG DV QRWE®! FRQVHTXHQAH GXH
VR \DIHW FRQFHLDY

2 SHQ 6SDFHVS WHWO DQDIHP HQWBMQ

*DIEDJH FDQV DH IQFOGHG RQ WH  SUHYHOMMWH
P DIOWMQDQRH VIKHGX®! $SSHQG[ % UHAHYIQU Z HDWHU
UAVMEQWSDIOWY HYHY VER \HDW/ 2 WHU DAHW DH
LOVSHAMG DQQXD® |RUDQ. FKDQIHVIQ FRQGIMRQ



7KH 2 XVERRUGHDW JURXSIQJ IV FRP SUMHG RI EHQRKHV

SIFQF WEGN DQG EGDRKHY $Q LOMODO DWHAP HOW
UHYHDBIG WDWP RAWRXVERRU WDW! DWHW DUH 1Q JRRG
FRQGMRQ P SUREDE®! IDGWH ZIW BZ FROMHTXHQFH Rl

IDOWH +RZHYHU DO EGDRKHY DH 1Q DU FRQAMRQ
SRWE®! IDIGWH Z W QRIE®! FRQVHTXHQPH GXH R VDI HW

FRQFHLOV UHDWG \R HBIYDIRQ

2 SHQ 6SDFHVS WHWO DQDIHP HQWBMQ

$@ 2XVERRU 6HDMY DWHW DIH IQFOGHG [Q WH
SUHYHOAYH P DIQMQDQRH VFIKHGX®! $SSHQGL %  Z W
Z FDIWMHUUAVMEQASDIQAY | RUEHQRKHY DQG SIFQEE \WE®V
DQG UHSOFHP HOAVR Z RRGHQ EGDRKHLY Z W D3P IQXP
VIAKRMUHV



7KH 3HUP HMY JIRXSIQ) IV FRP SIMHG R DO IHQAQ)
IQFOGQ) JDMV DQG FXLEIQ) DURXQG RXVERRU \VSDRHV
0 RWR WH 3HIP HMY DAMW DH IDQNHG DV JRRG
FRQGMRQ P SIREDE®! IDGWH ZIW ®&Z R QREEG
FROMHTXHOAH 6RP H IHQAQ) DQG FXWEIQ) DH 1Q DU
FRQGMRQ SRWE®! IDOWH Z W QRWEGI FRQVHTXHQAH
QDP HO WH IHQAQ) DQG FXLEIQ) DW QWP HQ SDIN DQG WH
FXUELQ) DABRXWUGIH SDIN © HWKIOSDIN DQG~ $ SDIN
0 RW FROFHQQI IV WH IHOAQ) DW (UFV SDIN DQG
© HVMHJKW SDUN DV WH DUH WDQNHG DV SRRU FRQGMRQ
YHY @HOD IDIGWH Z W QRVE®I FRQVHT XHQFH

2 SHQ 6SDFHVS WHWO DQDIHP HQWBMQ

) HOAQU DQG AXIEIQ) DIH IQRAGHG 1Q WH SUHYHQUMWYH
P DIQWQDQRH VFKHGX®! $SSHQG[ % Z MK P DIQWIQDQAH DV
QHHGHG DV WIHVH WP V XVXD@® HTXILH VP DOVHRARQY \R
EH UHSOFHG DADWP H ( UFV 3DWN IHQAQ) Z LOEH IQFOGHG
IQ WH UHSOFHP HQVS@Q  $SSHQA[ & DV SDUWWR WH
VAKHGX®IG SDINUHSOAHP HOAQ



7KH 3@ JRXQEV JRRXSIQU IV FRPSUMG R PDIQ
VAKRXUHY VZIQ) VAW DQG RWHU VWKRMUHY VXK DV
WHMUVRMAY FTP EHY \SUQJ BDGHG R\ V HW 7KHH DH
QOH SO JWRXQEY DARW ' IGEXY HDFK R ZKIEK
HQGXUHG D IRUP DODWHWP HQMQ DQG D IR®Z XS
DWHWP HOWMQ E\ 7KH 3@ JURXQG * X\V $SSHOA[

(  7KHVH DAHWP HQN ZHH WDQUDWG IQR WH
IWDP HZ RINRI WLV SURUW P D[

$@SO JIRXQEV UHHYHG D P IQP XP UM DAHWP HOW
WONQJ Rl 7KL IV EHFDXVH HYHQ L WH SO VAKRMH IV
1Q JRRG FRQGMRQ WHH Z RX@ EH VHURXY FRQVHT XHQFH
R IDOWH . HHS 1Q P IQG WDWARQVHTXHQRH Rl 1DIG(UH Z DV
EDVHG RQ WUH IDRRY /HYHOR 6HXEH 6DIHW DQG

(FRQRP IF

2 SHQ 6SDFHVS WHWO DQDIHP HQWBMQ

0 RWMFRQFHOQI DIHWH SO\ JURXQGV WDWHOIQWR \WH
IDUFRQGIMRQ SRWE®! DI Z W VHURXY FRQVHT XHQFH
WDONQJ  7KHVH IQFOGH (UFV SDINV P DIQ VWKPXWH — $
SDUNVP DIQVIAKPMUH DQG 9DDURVD SDINY RIKHUMAKRXH
HBISKDQW 7KLV 1V SUP DU® GXH R WH DIH RUIQWEMRQ
Rl WHHTXISP HOW

30 JRXQEY DH IQFOGHG 1Q WH  SUHYHQRMYH
P DIQWQDQFH VAKHGX®! $SSHQGL % UHAHYIQJ IQVSHRIRQ
DQG UHSDLY DV QHHGHG DV ZHOD DV WH UHSORHP HQW
VKHEX®  $SSHQAL & IRBZIQI WH RWIQDO
UHRP P HQGDARQVP DGHIQ Z W DGR HQW DV SHU
WH UMNDWHWP HQW



7KH : DOZDV JWRXSIQ) IV FRPSUMHG R DVSKDWV
SDMZD\V JWDYHO SDMZD\V FRQAHM SDNZDV IRRW
EUGIHV DQG ERDUZDON -6/ FRQGXAMG D IRWP DO
DWHAWP HOARI WH 7RZ QV SDNZ DV IDONQI HDFK DWHW
XMQI WH IRBZIQ) P HUEY FRQQHAMW DFFHVMEIDN
XVHUH SHUHQFH IXQPARQDON FRQMAKREEION DQG \VDIHW
$SsHQAL )

7DV WH VXAV ILRP -6/ V FRQGMRQ DWHWP HOW
LOR WH ILDP HZ RIN Rl W1V SURUW P DAI, UHYHDBIG WDW
WH SDMZDV 1Q .I@HH W $YH : HWMO DG
0 HDGRZVIHZ DWH WDQNHG DV SRRU FRQGMRQ YHI @\HD

IDIO(H Z 1M QRVZE® FRQVHT XHQFH

2 SHQ 6SDFHVS WHWO DQDIHP HQWBMQ

6P LOWD WH SDMZ D\ V 1Q 6KDQWY + RVSMIOH [@DQG " HHU
&RX®H DUH IDQNHG DV I DIUFRQGIMRQ SRWME®G! IDIGUH Z W

QRWE®I FRQMHTXHOH

3DWZD P DOMPDQAH IV FXUHOW EHQJ IQRWP HG E\
IHHGEDAN \XEP MG E\ XVHY 3DWZ DV DWH IQFOGHG DV
SDUARI WH SUHYHQUWYH P DIOWQDQRH VAKHGX®! $SSHOGL
% UHRHMQ IQVSHRNRQ DQG P DIOWQDORH WHSOHRHP HOWDV
WHTXILHG

$OR QRW WDWBDWZ D\ V DUH IQFOIGHG 1Q WH UHSORHP HQW
VAKHGX®! $SSHQG[ & ZIWRXWDQ DWRADMG FRWDV
WHUH 1V SRIMQADA RUIXVUH SHGHVADQ FRQQHARMW Z IWIQ
CIGEXY 4 IGVEXU IV VKFRHWIXOQ UHFHIYIQD WH $PAYH

7UDQSRUMRQ  )XQG JIDOW WHQ D 3HGHWIDQ
S&RQQHARMW 0 DMU 3@Q Z LOVHIH DV IXIGDQRH IRUQHZ

SDMZDV SDMZD  UHSORP HOW DQG  SDWZD

P DIQWQDQRH DQG WH 2 SHQ 6SDAHV $\WHWO DQDIHP HQW
30QZ IOEH DGYWMG
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2 SHQ 6SDFHVS WHWO DQDIHP HQWBMQ
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2 SHQ 6SDFHV$ WHWD DQDIHP HQWB@Q



" IGVEXUW RITHY YDURXV 2 SHQ 6SDFH DP HQWAV LOFOGIQ

SO\ JURXQGV DIBMF JURXQGV RXMERRUMDWY Z DOF D\ V

SHIP HMY OQGVDSIQ) QDMWDO DWHW DAY
VAKRXUHY DQG RWHU RXVERRU IXLQMWKIQIV  ( DFK DWHW

[QAYIGXD® DQG DV D JIRXS FRGANHD RITHJD GIYHOR
VHIMEH VR UMMGHOW DQG YIMVRLY DINH

7R HQUWXWH WH 7RZQ R ' IGVEXU V 2 SHQ 6SDAHV DWH
P DIQWAQHG DQG RSHIDWY  WH SUHYHQWWH P DIQMQDQRH
$SSHOA[ % DQG UHSOAHP HQW $SSHQA[ & \VAKHGXGNV
VKRX@ EH P SBP HQMG IQR |RUP DOEXGIHAGRRXP HQW
7TKHH VKHGX®N SURWMYH WH P DQMQDQAH DQG
HSORP HQWR 2 SHQ 6SDFH DWHW EDWHG RQ WHU
UHAVSHAMYH FRQGMRQ DQG UM DWHWP HON FRP SBWG
DERYH

VIV IP SRUEQWR NHHS [Q P 1QG WDWEWHAP DQDIHP HOAY
D FROAXRXV RSHIDWRQ DWHWFRQGIMRQY DUH FRQUEQM®
FKDQILQ) Z KHWHU DUIQU DQG RU RWHU H WWLQDOI DRRY/
LOGXVIM WBIQGDLGY DQG EHSLDPWEHY FRQWDXH VR HYRGH
RYHU W H DQG DAWHW WDW UHFHYH P DIQMQDQRH RU
WHSORHP HONV  WHTXILH  FROMXRXY  GRAXP HQMWRQ
0 DOMQQ) DQ XSVRGDM IQMHORY QMY IQFOGQ)
FRQGMRQ DQG UM\ DAWHWP HOW Z LGKHS VR GUYH SURUW
EDVHG EXGIHMY

2 SHQ 6SDFHVS WHWO DQDIHP HQWBMQ

7KH 2 SHQ 6SDAHV $WHWO DQDIHP HOW3@Q \KRX@ EH
HYHZ HG DQQXD® ZIW DQ QHFHWDU DGR HOW
EURXJKWRWZ DG R JXIGH LQIRWP HG GHAMRQ P DNQJ IRU
WH®EQ WP JRDYDQGSOQVR ' IGVEXU V2 SHQ6SDRHV





