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Q P L@RQ SHRS®I DJHG  RURMHU RU  SHUFHQW XVHG
VREDFFR YDSHG QIFRMQH XVHG DBFRKRO RUXVHG DQ LAFIMGUX] 1O VIKH SDW
P ROM 2 | IKRVH Z KR XVHG VXEWDQFHV P LRQ SHRS®I DIHG  RU
RGHU RU SHUFHQW KDG D VXEWBQFH X\VH GMVRUGHU 68" LQ VMH SDW
\HDU 7KLV LOMADWA VKH FUMFDOQHHG VIR LOFUHDVH HITRUV VR SUHYHQW

VXEWDQFH XVH DQG WHDW6S ' V 7R DGGUHW VKLY QHHG  XQSUHFHGHQWG GIYHY
Rl IXQGLQI KDYH EHHQ LOQYHWHG RYHUVIKH SDWWHYHQ \ HDW/ LQ SXEQF® | XQGHG
VXEWQFH XVH SUHYHQURQ WHDVIP HQW DQG LHFRYHU VXS SRUAMHUYLEHV
SDUAEX@UD VR FRXQWMUWKH RSLRIG FUMV + RZ HYHU VKLY VDP H GIYHORI

LQYHWP HQWKDV QRWEHHQ P DGH VR EROMAUVKH VXEWIDQFH XVH Z RUINIRUFH

DQG FRQWHT XHQAD VIKH QXP EHURI VXEWDQFH XVH SIRIHVWIRQDY KDV QRWNHSW
SDFH Z WK ViKH QHHG VR P DIQVBLQ DQG H[ SDQG VXEWBQFH XVH VHUYLEHV

7 KH VXEVWBOFH XVH Z RUINIRUFH LV
FRP SRVHG RI D Z lGH UDQJH RI VHUYEH
SWRYIGHW/ LOFOGLQI GRFVRY/ SK\ VFLDQ
DWMBON QXUMHV SKDUP DFVWV

SV FKR®J MV QFHQWHG RUFHUMILHG
FRXQWH®W/ VRFLDOZ RUNHY/ P DUIDI H DQG
IDP 1O WMHWDSIMV FDVH P DQDJ HWY/
RXWHDFK Z RUINHWYY  SUHYHQURQ VSHFLDDW
DQG SHHUZ RINHWY 7 KHVH SURI HVWMIRQDY
GHQYHUVHUYLEHV DFLRW ViKH FROWOXXP Rl
SIHYHQURQ LOMUHOARQ VWHDW HQW DQG
LHFRYHU VXSSRUMHWEHV 7KH SUHYHQW
WH XVH DQG P LVXWVH RI DFRKRODQG RVKHU
GUKJV HQI DJ H LQGLYLGXD® VKDWXVH GUXI V
VR SLIRYIGH WHP Z MK @ H \DYLQ) VRRY
DQG LOIRWP DMRQ SIRYIGH EHKDYIRUDODQG
SKDUP DFR®RJ LFDOWHWDSIHV VIR SHRS®
ZIW 68" VR LHWRWH KHDOK\ EWDIO
IXQPMIRQQJ DQG SWRYIGH D WIDQIH RI
VRFLDODQG SHHUVXSSRUN VR SURP RWM
@RQ WP LHFRYHU
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7KH VWEWIDQFH XVH 1 LHG KDV KMARUFD®D | DFHG D Z RUINIRUFH FUMY
LQFOXGLQI LI QU LFDQMAMDI T VKRWIDI HV KLI K WUORYHULDWAY DQG
LQDGHT XDVl WDIQLQ 1 RUJ HQHUDOKHDKFDUH DQG VSHFLDOV VXEWBQOFH
XWH SIRYIGHY ) XUKHUFRP SRXQGLQI VKLV SLIREGIP KDV EHHQ WMH GXDO
FUVHV RI RSIRIG RYHUGRVH GHDVIKV DQG VKH &2 9,' SDQGHP IE 7KH
RSIRLG FUMY KDV VBNHQ D @U H VRERQ LQGLYLGXDY DQG FRP P XQMHV
DFLRW VIKH QDVIRQ Z VK P RUH VKDQ SHRS®! D\ HDUG\ LQJ ILRP DQ
RSIRIG RYHWGRWH ' XUQJ WH &2 9’ SDQGHP IF \WH 8 6
SRSX@MMRQ Z DV I XUKHULP SDFWG E\ VKH JUHI LMVROMRQ NRE BRW DQOG
SRAQF\ FKDQJ HV \MDWP DGH VXEWDQFHV P RUH DFFHVWE®! 7 KH SDQGHP LF
KDV EHHQ DWRFLDVG Z VK D KLJ K SUHYDBIQFH RI DY LHW DQG GHSUAWIRQ
1Q DGX@V DQG D LOFUHDVH 1Q VH QDAWRQDORYHUGRVH GHDVK LDWA 7 KH
KL KHVGUKJ RYHUSRVH GHDW LDWAV Z HUH DP RQJ $ P HUFDQ , QGLDQ DQG
SOMD1DWH $,$1 DQG %DFN SRSXAMRQV $ BRKROLQGXFHG GHDVK
LDVIAV DOR LOFUHDVHG E\ GXUQJ WKH SDQGHP LF Z IViK LDWAV KLI KHW
DPRQJ $,$1 SHRS®! IR@RZ HG E\ + LVSDQIF DQG %DFN SHRS®!  7KHWH
FUVHV KDYH FUHDVWAG DQ HYHQ J UHDWAU QHHG | RUVXEWIDQFH XVH VHUYLEHV
DQG KDYH H DFHLEDWG EXUQRXWDQG SVt FKRERJ LFDOWHW DP RQJ
KHDOKFDUH Z RUINHWY GXH VR LOVXI | LELHQAVXSSRUV

7KH @FN Rl Z RINIRUFH FDSDFIW DV Z H@DV VKH LOFUHDVHG QHHG IRU
VHUNMFHV KDV FUHDWAG HYHQ J ULHDVIAU SUHAWXUH RQ DQ DQHDG\
RYHUEXUSHOHG DQG XQGHU UIHVRXUFHG SWRIHMWIRQ & RP SUHKHQWYH
FRRUGLODWAG DQG VXWILOHG LOYHWIR HQW LQ VKH KXP DQ LQI LDVAKFWAWH
VMDWSLRYLGHV VXEWBQFH XVH VHUYLEHV DUH QHHGHG VR P DNH J DIV 1Q
DGGUIHWMQI WH Z RINRUFH FUMY . H\ VR DGGUHWQI VKHVH QHHGV LV VWH
GHYH®RSP HQARI D FRP SUHKHOWYH Z RUINIRUFH MDWAT\  VKDWLQFOXGHV
WDl SDIMZ D\ IHFUKWYP HQW LHWQURQ DQG SURIFVMRQDOGHYH®RSP HQW

LOMDYHV

7R DGGUHW WKH Z RINRUFH FUMY \WIVAV DQG SURYLGHLY DUH

IP SGP HQAQ) SWRP IMQJ SWDFWFHV VR H SDQG DQG |RUM\ M |

+ RZ HYHU P RVWMDFN VKH UHVRXUFHV |RUFRP SUHKHOWYH ®RQJ WILP
VROMRQV VR WKLV FRP S® DQG FUMFDOSURE GiP



/[21*67$1"' ,1* $1' (0(5*,1* ,668(6 7+$7
&2 175,987( 72 7+( : 25.)25&( &5,6,6

© KI® P DQ\ Rl ViKH FKDABIQJ HV | DFLQI ViKH VXEWIDQFH XVH Z RUNIRUFH
KDYH EHHQ (RQI WBQGLQ)  RVWHWY KDYH HP HU HG P RUH LHFHQWD  7KH
SHUAMMQMKRWIDI H Rl VXEWDQFH XVH SURIHWIRQDY LV FRP SRXQGHG E\
WWH @FN RI |RWP DOSDWZ D\ V VR IHFUXIMDQG GHYH®RS VEBIQAMKDWP HHW
ERVK FXUHQADQG | XWUWH Z RINRUFH QHHGV ) RUH[ DP S®! |HZ HUVKDQ
SK\ MIFLDQV DUH FHUA LHG LQ DGGLFVIRQ P HGLFIQH DQG
DSSUWR[ P DWO® DUH FHUAILHG LQ DGGLFVIRQ SV FKIDW QDVIRQZ LGH
8 Q RUXQDWA® KLY SIREGP LV QRWH[ SHPIAG VR LP SLRYH Z LWKRXW
GHIEHUDVWA DPARQ %DVHG RQ SIRMIFMRQV E\ VIKH + HDOK 5 HVRXUFHV DQG
6HUFHV $ GP LQMADARQ +56$ 1 DURQDO& HQWAUIRU+ HDOWK : RUNIRUFH
$QDOMY 1&+: $ DQLOFUIHDVHG GHP DQG | RUVXEWRQFH XVH P HQWO
KHDOK DQG FR RFFXUIQ) VHWYLFHV Z LAFROAOXH VR JRZ 1O ViKH 8 QMG
6V DRQI Z MK WDl | VKRUAI HY 7 KURXJ K 1&+: $ SIRMFW
VKRUIDJ HV DFLRW NH\ 68" DQG P HQVIDOKHDOK RFFXSDARQV LOFOXGLQJ
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5 HVHDUFK RQ VIXFFHW XOZ RUN RUFH MDVAJ LHV LQ RVKHU
SWRIHWRQV H MV EXWL QP VG | RUVKH VXEWIDQFH /

XVH SIRIHWMRQ RIWQ IRFXMQI RQ VSHFL LE LQWDVIVHV ‘
LDVKHUWKDQ i WP DVE DSSURDFKHV 7 KH GHDUAK RI

IXGLHV @P LW XQGHUMDIQGLQI Rl HITHPYH VXEWBQFH

XVH Z RUN RUFH VDA LHV

QFLHDMQI ®  VXEVWBQFH XVH VHUYLEHV DUH EHLQJ
GHQYHUHG LQ QRQ WDGIMRQDOWHWMQI YV HJ  SUP DU
FDUH VHWQJ V' FRUHPARQDOVHWIQI V' DQG VFKRRYY
$ GGIMRQDOFIRW WDLQLQJ LV LHT XLLHG VR SDWQHU

Z MK DQG SURYLGH VHUEHV LQ VIKHVH VHWAQD V' 7KH
H SDOMRQ Rl VHWFHV 1Q QHZ VHWAQJ V KDV DOR
FUHDVAG LOFUHDVHG FRP SHVIMRQ |RUWDI I VKDWZ RWN
1Q VH VXEVWBQFH XVH VSHFLDAV SWRIHWIRQ
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7KH P SOFDMRQV RI QRWHI T HPAYHO UHVSRQGLQI VR ViKH Z RUNIRUFH FUMY/
DUH YDVW 6D I VKRWIDJ HV @P WADFFHW VIR VXEWBOFH X\VH VHUYLEHV VKDW
\DYH @QYHV DQG WHGXFH FRW HJ P HGLFDO FUP LQDO®L DO FKLGS 1DP LO
DWMBOFH DWRFLDWAG Z WK VXEWIDQFH XVH ,QDGHT XDV QXP EHLY
Rl SUHYHQURQ WIDI | [P SHGH SUHYHQURQ P H\WDJ LQJ DQG VHUYLEHV VR

\ RXVK LQ VFKRR® DQG VR LOGLYIGXDY RI D@DJ HV LQ P HGLFDODQG

FRP P XQW VHWAQIV 7KH @FN Rl RXWHDFK Z RUNHUY UHGXFHV VKH DELOW
VR HQJI DJH SHRS®1 Z KR P D\ EHQHIMILRP  VXEVVBQFH XVH VHUNEHV
,QDGHT XDVif WHDVP HOADQG LHFRYHU VXSSRUMADII LHVX@V LQ SLRYLGHWY/
KDYLQJ VR LHGXFH VHUYLEH KRXW/ DQG LOFUHDVHV Z DIMMP HV | RUVHUYLEHV
DQG VXSSRUNV

7KH @FN RI D Z RUN RUFH VIKDWUHI BIFW VIKH QHHGV RI VKH FRP P XQIMHV
WH VHUH GLVFRXUWDI HV DFFHW VR DQG VDM DPVIRQ Z MK VHUYLIFHV DQG
FROMEXWV VR DQ XQKHDOK\ Z RN HQYLLRQP HQW SRRUHP S®\ HH

P RWD®I DQG KLI K WUQRYHU + LI K WD | \IKUDRYHU GHWIELQ] HV

RW DQ] DMRQ DQG QHFHVMVIVIAV LHSHDVMG LOQYHWR HQW LQ RUHQAQJ

WDIQIQ) DQG IHVILQQJ HP S®\ HHV
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$ OKRXJ K VDFNIXJ VIKH VXEWRDQFH XVH Z RINRUFH FUMY LV

FRP SO DQG UHTXLLHV W.J QL LEDQMOYHWR HQW LQ S@QQLQJ
DQG P SGIP HOAQ) VKRUAMDQG BRQJ VAP LOMDVIYHY  VHYHLDO
SWRP IMQJ VMADWAI LHV DQG WiV H[ DP S®V FDQ EH
GIYHUDI HG VR P DNH D SRVWIYH LP SDFW 7 KHVH VADWA] LHV
IOFOXGH SDWZ D\ SWRJWDP V' 1 L.QDOFLDOLQFHQWYHY DOG
LQFUHDVHG FRP SHOVDMRQ  SURIHVWMIRQDOGHYH®RSP HOW D
VXSSRUAYH RW DQ] DURQDOFXOXUH  FDUHHUSDVKV
P DUNHVWQJ DQG DGYHUAMQI DQG VKH LOAT LDARQ Rl SHRS®!
Z VK QYHG H[ SHUHQFH LQ LHFRYHU 94 GIYHWDI LQJ VKHWH
DSSURDFKHV WIMAV FDQ EXL@ D P RUH LREXVWDQG FDSDEGH
Z RN RUFH VR VIFNG! VXE\WIDQFH XVH FKDEBIQI HV
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3DWZ D SWRIWDP V FUHDWA H[ SRVXUH DQG RSSRUMXQMHY VR HOFRXUDJ H
LQGLYLGXDM VR HOWMIUVIKH Z RINRUFH E\ SUHSDUQJ LQGLYIGXDY |RUD
FDUHHULQ ViKH VXEVVBQFH XVH 1IH@G 7KH\ LOFOXGH KLJ K VFKRRODQG
FR@BW H DQG XQLYHUAW P HQRUQI SWRIWDP V LOWILWKLSY DQG
SWDPUEXP VR SIRYIGH WXGHQW Z VK LHDO@ H H SRVXUH VR WWH Z RWN

) XUWKHU SDWZ D\ SWRIWDP VP D\ LQYROYH Z RINQJ Z IMK SURIHWIRQDO
DWRFIDARQV VIR DGYHWIVH DQG SURP R SRVVIRQV LQ VKH VXEWIDQFH XVH
IHG LOFOGLQI VIKLRXJ K FDUHHUI DILY DQG Z RUINWKRSY VIKDARI [ HU
LQGLYLGXDY D FKDQFH VIR iDL DERXWKH 1 LH@ DQG ViKH YDURXY SRUMRQV
WDWDUH DYDUDE®! 7KHVH SURJ DP V KDYH WKRZ Q D SRVMIYH [P SDFWLQ
DWDRAQ] D ELRDGHUWDQI H RI LQGLYLGXDY VR VH VXEWIDQFH XVH

Z RINRUFH VMRXJ K H SRVXWIH WDIQIQD  VXSSRUV DQG 1 XQGLQY
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