ART N\PARKS
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B >t ICECcD

&HOHEUDWLQJ D GHFDGH ORQJ MRpPGHEHEKWG R SUNVHQNKH 6SHAD GMRQRI
HOHYDWLQJ 9LVXDO $UWV LQ (GXEFEDWLRQ

RXUTXDUMUD RU DQVDWRQDO
b uvunng DOREQTIBEY QHZ VEMMU "Q WIVVSHADAWXH Z HVKDUHJ@P SVHVRI
« 3URIHVVLRQDO '"HYHORSPH RXUHBIYHQ \ HDURQ MBXUH DQG IHBRPARQ WH IP SDRW
O TURQUIRDPRILES RXUZ RINKDV KDG 1Q WH I IHT Rl DUV HGXFDMRQ : HDOR
e 3DUWQHUVKLSV 2XWUHI
S XSSRUW 6\ WHPY Lo $U FDUY D VSHADMQQRXQAHP HOWOQYIWD) HYHY ROH R IRIQ

8SFRPLQJ (YHQW XV 1Q FHBEWDW WH 9 IVXDSB UV DVZ H RXUH. WILRXIK

IDQGVFDSHV RI /HDUQLQJ $ 9LvxD YR
/HDUQLQJ )HVWLYDO 6\PSRVLXP



% XLOGLQJ

TKUWRXIK Z HHND &UHDWYH / HDUIQJ / DE VHWMRQV .

IXGHQW HQIDIH LQ KDQGV RQ IQTXILY EDVHG DWW

H SHUHQPHV WDWKHS WHP  EXIC HWHQWDOBDLQIQ
DQG @H W@

LOBOTL D DU%ixj U CS DU%ixj DD-¢x3 Tt DL0CCHCD

) URP W IQFHSWRQ $WESDUNY KDV EHIMYHG WDWIVXDIDUN P XWKRE D P HDQUQI I XCBOAH Z WLQ WH VFKRRO
GD  QRWDVDQRFFDVRQDIDGG RQ EXVDV DQ HWHMDCSDUAR! D FKLGY GDLIQI RXUDH 7KLY FRQYIPARQ BG
R D FHQADOT XHVIARQ Z KDWZ RX@ DUV HGXFDMRQ GRN QN 1L SUDPWHG Z W FDUH LOWQWRQ DQG WIRXU

Z WIQ WH HYHY GD\ UHDDAV R JRYHUQP HOWVAKRRY! 7KH &UHDWYH/ HDUQIQ / DEV &/ 1V HP HUHG ILRP WL
LQTXILY DV GHP ROMIDAWRQ VSDRHV Z IWIQ VFKRRY \KRZ IQ) KRZ DUV EDVHG BDUQIQ) FDQ GHHSHQ

HQI DI HP HQWQXUAMUH WIQNQJ DQG @H WN@' DQG UHVKDSH WH FX@UH Rl BDLOIQ) "Q WHH OEV FKIGBUHQ
GDWQE GRQI H SRUQ) P DMIDY IGHDV DQG SIRFHWHVIQ Z D VWDWIQYIW FXURMW LHBPARQ DQG
FUHDWYH UMN VENQJ

2 YHUWP H WH &/ / VKDYH HYROHG LOR G\ QDP LE HOYILRQP HQW \VXSSRUAY \WXGHQW ILRP HDUD VR XSSHU
SUP DY \ HDW/ DIBZ 1QJ VXVMQHG HQIDIHP HQWZ MK YIVXDADUV VR EXI@ FRQIIGHQRH 1G] LELOV SHWHYHDQRH
DQG YRIEH $VWNH\DP HWP H WIHVH @EV KDYH EHFRP HVSDRHVRI JURZ W | RUWDFKHY DQG | DAQMWRLY %

H SHUHQAQI WH FXUWEXG(P DV GDLOHY WHP VHOHV HGXFDRWY UH BPWRQ WHUSWDRAWAH H SHUP HOWZ W

| DADAMRQ DQG VWHQWHQ WHUFRP P IW? HQMWR SURFHW BIG FKICS FHQAHG GDQ) "Q GRIQI \R WH &/ / V

VHUH QRWRQD DV VSDRHV | RUFKLGUHQV GHYHERSP HQVEXWDY FDEOVNV | RUMAHQIWHQLQD WDRKIQU SUDFWEH
Z WIQ VAKRRY

VW &HQWXU\ 6NLOOV 7KURXJK $UW

3HUMHYHWDQFH / RQJHUSIRWPN KHS IMXGHOW
WD\ Z WK D SUIRFHW Z RINWURXJIK FKDEBIQIHV
SDWHQW® DQG UH BPARQ WHUSURIUHW RYHU

WP H

&RADERWDVRQ * URXS Z RINWDFKHV FKIGUHQ R
VKDUH P DMUD® QAMQ R RQH DORWHU EXIG RQ
IGHDVVRIHWHU DQG VENH FRBPWYH UHVSRQUELDV
&RP P XQIFDRQ 7KWRXIK GVFXWRQ

3WREGP 6ROLQI &KIGUHQ BDLD R WIQN .
LQGHSHQGHQWD WAMAIGHDV DQG 119G VROMRQV E\

Z RINQI WURXJK P DWUDCDQG FRQAHS\MDO
FKD®IQIHV 1Q WHUDWE RN .

) O LE®! 7KLONLQI  6WGHQN H SBUH P XOASG
Z D\ VR DSSWRDAKIQJ DVIWVN DEDSVWWHUIGHDV
DQG UHVSRQG FLHDAYHD Z KHQ WIQIV GRQWR DV
SOQOHG

&BRVH 2 EVHUYDVIRQ $PAYWAN VXK DV QDUMUH
IXGIHV DQG YWXDIDQDOMY KHS FKIGUHQ BZ
GRZ Q QRWAH GHVIY DQG GHHSHQ WHU
XQGHUAMIQGIQ Rl WH Z RUT DURXQG WIHP
~QYHWIIDVIRQ &XURMW DQG H SHUP HQEMRQ
DUH FHQADOR HYHY XQWDV VXGHQOW H SBWH
P DIMUDY FREXW W] \MUHV DQG SUIRFHWHY
WURXJK KDQGV RQIQTXILY

&UHDVIYH 51N 7DNLQJ &KIGIHQ DWH
HOFRXUDJHG VR WS RX\VRI WHUFRP [RWY RQHV
W QHZ P DMUDY DQG H SUHWIGHDV IUHHD IQD
\VDIH DQG VXSSRUAYH HOYILRQP HQW

HOPWRQ Z UMY  DQG YIVXDOMRU M
IXGHQV BDUQ R H SUHW WHUWRXIKW

IHHEIV DQG SHY/SHARYHY Z IW FRQIGHOAH



7KH -RXUQH\ RI D &// <HDU

$ &UHDWH/ HDLQIQJ / DE \ HOUEHIIQV ®QJ EH RUH FKIGIUHQ HOWUWH
VSDFH WAV Z W %HI LQQLQJ RI VIKH <HDU3 LRI HWIRQDO

' HYH@RSP HQWZ KHH | DADARY FRP HVRIHWHUIRUIQ SHIRQ
KDQGV RQ ®DLOIQI ( DAK XQWAH SHUHQAHG QRWDVDVHVRI Z LMAMQ
SOQV EX\DVDIRXWH  Z RINQJ Z W P DMUDY H SGUQ
SURFHWHV DQG UH G VRIHWHUDY BDLOHY 7KLY VKDUHG

H SHUHQPH KHSV | DAOBVRY XQGHIABQG WH LOMOAR! WH
FXWEXGP DQWASDM | DAOEMRQ FKDBIQIHV DQG EXIG DFRP P RQ
OQIXDIH DURXQG SIRAHW BIG FKIG FHOWHG GDLQIQ)

7KIVIVIR@Z HGE\ / DE 6HVXS DQG 3 UHSDUDVIRQ ) DADMRY/
SUHSDUH WH SK\ MEDO/SDRH 1IQDOVH WP HVEEBN DQG SOQ LQWDO
VHWRQV 3WRAHW SIHAHV DQG GHP R DU RUNY DUH FUHDWMG GXUQ)
WL SKDVH RITHUQU IDADRY/DZ D VR WIONWURXIK KRZ 1GHDV
XQRG RYHUWP H "QWH FOWRRP  WHVH GHP RVEHRRP HDQ

1P SRUBQADADMMRQ VRROKHSIQ FKICUHQ YIVXDDH
SRWEIOM HQIDIH Z W P DMUDY WRXJKWK@® DQG DSSURDFK
WHUZ RINZ I FRQIGHQRH IDKHUWDQ IHDURI JHAMQJ MKW

7KH/ DE -QDXJXUDVIRQ P DUNVWH IRUP DEEHIIQQIQI Rl \WWH
&UHDWYH / HDUQIQU / DE Z WIQ WH VAKRRO3 DUHQW WDRKHLY DQG
FRP P XQW P HP EHLY DUH IQYIWG \R IMS LOWR WH VSDFH DQG

H SHUHQPH WIBMKDQG 7KHVH P RP HQW DIUH VLI QUIEDQADV WH,
RSHQ XS FRQYHUWDARQV DLIRXQG KRZ DUV EDVHG BDUIQ) VXSSRUV
FKIGIUHQV WIONQ) HP RWRQDOH SIHWIRQ FRERWDIRQ DG
FRQIGHQAH ' XUQJ WHVH IQMUDPARQY ([ SHUHQFH BVIVMRQV
LYW SDUHQW DQG FDUHILYHY VR SDUAASDWM DV ®DUOHY/

WHP VHOHV : RUINQJ Z IW WH \VDP H P DMUD® DQG SLRP SW DV
WHURKIGUHQ DARZ VV DEXWV R VHH KRZ NG DUH GHYHBSHG
WURXIK DUNVZKIV VKIWLRP REVHYQ) \R H SHUHQAQ) RIWQ
EXLGV WKVAQ WH SURFHW DQG VWHQIWHQV SDUHQW P RWYDWRQ\\R
VXSSRUMMHUKLGIHQV HQIDIHP HQWZ W \WH OE

$VWH\ HDUSWRIUHWWHV 8 QLW DFLOVIVIRQ DQG 2 QIRLQJ

' RFXP HOVDVIRQ EHFRP H FHQADOR WH @E V K\ \KP

) DADMRLY, Z RINWURXIK SOQQHG XQW Z W FKICLHQ Z KIB!
FDUH X@ GRPXP HOWQJ REVHUYDWRQV LHBPWRQV DQG SURFHW
QRMV 7KHVH UHFRWGV KHS WDRN FKLGIUHQV HQIDIHP HQWDQG
JURZ W Z KIBI DOR RITHUQI | DAOMRY QLI KWOR WHURZ Q

SWRANAH



0 IGZ D\ WWRXJIK WH\ HDU

| DAQBVRY IHFRQYHQH IRUO LG
<HDU3 LRI HWIRQDO

" HYH®RSP HQWDQG 5 HI GIPFRQ
5HYLHZ LQ) DUR RUN \VKDUQJ
FOWRRP H SHUHQRHV DQG
HOPWY FROPAYHO DRz V
VSDFH | RUFRXUH FRUHPRQ
GHSHUGDWQI DG IHQHZ HG
FOUW |RUWH UP DIQGHUR! WH
\ HDU

$@QIMGHWLY 7HDFKHUY : RUNVKRSV H \WQG WH QEV
GDLRQI EH RQG IW SK\ MEDO/SDAH 7KURXIK WIHVH
VHWRQV FOWRRP WDFKHLY DUH LQWRGXPHG R | DADAMRQ
DSSWRDFKHY DUV LOWI LDWRQ DRURW VXEMIPW DQG
FROOHPARQV\R | RXQGDWRQDADMUDR. QXP HIDR  DQG VRADO
HP RWRQDOBDLOIQ)  VXSSRUAMY WH VSUHDG Rl DUV EDVHG
SUDPNAHV Z IWIQ WH Z IGHUVAKRRGHRV VWP

7KH\ HDUFX® IQDWAV IQ WH $ QXD [ KLEIMRQ ZKHH
FKLGIHQV Z RIN IV VKDUHG Z I SDUHQW WDRKHWY GRQRWY/
DQG FRP P XQW P HP EHLY : KLB! WH LODXIXUDWRQ VHW

H SHABMRQY WH H KIEMRQ Rl HW VBQIEE®! HGHQFH R
GDOQ]  VKRZ FOMQI FKIGUHQV MRXLOH V WH WN@ WH
KDYH GHYHBSHG DQG \WH FRQIIGHQRH WH. KDYH JDIQHG ) RU
FKIGUHQ IMIVDP RP HQAR SUGH RUICP I@HV MY RIWQ DQ
HP RWRQDODQG DI P 1Q) H SHUHQRH

) RBZ IQJ WL <HDU ( QG 3RIHWIRQDO HYH®RSP HQWAUHDWMV \VSDFH | RUIDAQMRLY/ VR UH BPARQ WH\ HDU
FRQVREEDW GDUQQ)  DQG SOQ DKHDG 7KURXIKRXVIKH\ HDU 3 RWAB QIS HI GIFIRQV / HDUQLQJ &LLFBN DQG
6SHFLDOB LRMIPW  VIXFK DV 3URMPA( P SRZ + HU - FRQOWDXH VR VX SSRUNDADAMRUI URZ W DQG DBZ \WH
&UHDWYH / HDUQIQU / DE VR UHVSRQG WRXJIKWK@® VR WH VSHALLE QHHGV DQG FROM W R HDFK VFKRRGFRP P XQW



' XUQ) WIVP IG \ FDUSUR HMRCDOGHHBSP QA
JDIQHG \HYH DCSUDRWADABDLRIQI VWDWIUH DOHDG
KHSIQ) P HFRQGXFWHMRQVP RIHHIHRAYHD DQG
IXIGHVNGHIN\RZ DUG ARQIHJ P RIHWRXIKWKO
DUZRWN 2 GHP DRUBN-DZ D\ Z DVWHJIURXS ZRINRQ
WHXQW : RINQ) VRIHKHUZ W RIHJIDAQBWRY/
KHSHG P HXQGHIMIQG WHXQWIURP P XQISG
SHYSHAMHY ( YHY RQHDSSURDAKHG WHVEANY
QUHHI® DQGWLYERDGHHGP \ XQGHIWIQAQ) DQG
JDYHP HP DQ Q- IGDV / HDWQQJ ILRP HDRK RMHV
Z RINQJ IVBY DQG WIRXIKWSURFHWHY/Z DVP XFK
HOMHUIQ SHIRQ 7KHHIQUKWDHKHSIQI P H
SURYIGHD Z IGHUWDQIHR H DP S®VDQG \VKSSRIWR
VXGHONVIQP \ &UHDWH/ HDUQQJ / DE ” GDUHG \WWDW
DWHAP HONQYROHREVHQ) GO IHHIQIV
IOMMIV ZD\ VR ZRINQJ \WIQNQ] SURFHAY DQG WH
\P D@RKDQI H/\WDWRFEXURYHMP H 7KLY KDVKHSHS
P HXQGHINBQG G-IV P RIHFBDUD DQG KSSRWY
WHP 1QDP RHIQRWP H3ZD\

$GONWKP L &/ ) DAOVIVRU 9LYHNQDIDU

7KDQNVWR SUASDUNY RXURKLGIHQ KDYH.J R \WH
RSSRUNQW R GDLQ N WIURXIK DUN7KHKLGIH BRN
|RZ DUG \R WH\HMRQV DQG \WHI DAQBMRY U-D® KDYH
FRQGHG Z HOY W \WHFKI@IUHD : HKDYHP LIWDQW
FKICUHD FRP LQJ IURP YDURXV'SDUVR! \WHFRXQMN

$OQI Z W WH\AKRRO DAON/WHEU-DWH/ HDUQQ) / DE
IVKHSIQ) WHP  GHYHES \WN@'WDVZ I@EHX\H XARU
WHP LQWHIXWMUH 0 DQ. RWHJL* 2 V \AKRRY IURP
YDURXV\WEMA KDYHDOR FRP HIQWR YMVAKV VB XV
DQGHHRBDWDIRP XV : KHYWWHHP HHMIVKDSSHD
Z HVBO! DERXVSUFSDINY DV'Z HODQG W FRQUEXWRQ

RZ DUBV KIS GHYHBSP HQNQ RXUEEDO(X * RYH.QP HOW

6FKRRO
+HDGP DMAHW 1 DIDYHQL "EEDOXWX * RYWBFKRRO

"ZDVUP IQGGR P\ FKIGKRRG DQGVKRRAED V

ZKIBI" ZDVGRQI WLV H SBUDWRQ WDQN\ RX IRUWH
H SHIHQFH ” DP \RKDSS\ WDWP \ FKIGUH) KDYH
DFFHWR VXK NQG R GDUQIQ) Z KIFK DOR WDRKH/
NP SRUBQNRUWHUGH P\ FKIGUHD IHEGWHG
1 DV® D 3DUHQW<DUDEQDIDU* RW6FKRRO

" XUQJ $QXD [ KIEMRQ ( [ SHIHFHEIMRQ

0\ Q-BKHZ JRHV\R D SUYDMVAKRRODQG KHDWVP H
KRZ KHFDQEHD SDUAR WLV DWWFDW DVKHDOR

Z DQNWR FUDWWMIYNGQG R DU RUN DQG JHAR WAKAR
P DQ P DWUD® DIMUFRP LQJ \R WHDQQXDO

H KIEMRQVKRWMS E\ \WHVAKRRO

$VKD 3DUHQADWZKLQGXX * RYW6EFKRRO

7KH&/ | HMURP HOAZ DVYHY UK IQD Z D\ WDW
FRQH H3 WHHVCR QHHG\R Z DIWRUD \WDFKHUR
FRP HDQG\MTP HZKDWR GR 7TKHHIVAR P XFK
DURXQG P HWDW FDQ®DLQIURP RUMP SO® REVHYH
DQGHYDIHZ W "W QRWMWAD SOIQ Z DORUD QI B
WDRKHUWIGQ) P HZ KDW QHHG R GDLD  HYHY WIQJ 1V
\SUDG DRIRW\WHZ KRBIHMLRGP HOMOQYMQ P H\R
H S®H

$NID 4 XHWS@DQFH %-HQIDXX ( GBSDUNV
3DUAALSDQW

7KHDWE RNV DUHWHMWXGHOW KDQEZ RN <RX FDQ
VHHKRZ WH KDYHJIRGHWURXIK DQ HOMHSURFHW\R
FUHDVM \WHVH DU RUNY DQG FDQ FRP SDUH IVWR RKHU
SURFHWHY/DVZ HD 7KH\VSDRH DQG RUWICDODUR RINVR
WHVYGHINV GVSO\ H3 DODURXQG P XWP DNH
GDUIQ) YHY HIW DEGIDQGP DNHWHP [HHID VHH
R EHRQIIQ) FRP SDUHG R RIMHUFDVWURRP V/

BLED . BRURIHHO) RXQGDVIRQ 2 GMKD ( GBSDUNV
3DUAFLSDQW

SWKHSVIQ SUREGP \ROIQ) DQG GYHLIHIAKIONQ)

" KDYHVHHD GHOW GHYHBS P XGISGIVROMRQVIRURCH
SIREGP DQGYHZ \WHUVKURXQAQIVALIHHO®

0 U/ DZ LHQFH (QU@K 7HDFKHU 7KLQGXX * RYW

6FKRRO



$FRWQGED HGXFDRLYY DQG RU DQVIMRQY DUH IQAHDMQI® H SBRUQI KRZ WH DUV FDQ EH Z RYHQ IOR
GDRQI 1QZ D VWDADH IOMMRQDOP HDQIQI I XODQG DO QHG Z W QDWRQDCHGXFDWRQ JRDY 0 DQ\ KDYH
DSSURDFKHG $WESDUNY VHHNQI VR XQGHIARQG KRZ DUNFDQ EH SUDPWHG Z W FDUH DQG FOUW  DQGKRZ W
FDQ VHUYH DV D SXLSRVH XORROR VWHQUWHQ WDRKIQI DQG BDUQI Z WIQ WHURZ Q FROM W $VWH
&UHDWYH / HDLQIQ) / DEVHYRGHG WHUIP SDRARQ FKIGUHQ EHFDP H YIME®! 1QWH Z D GDLOHY HQIDIHG P RWH
GHHSO Z W P DMUDY IGHDV DQG RQH DORWHU

2 YHUWP H KRZ HYHU MEHFDP H FEDUWDMMHVH \VKLW Z HH FRVHO WAG R WH LRGI R WH | DAQMRUDQG \WH
TXDOV Rl WHUSUHSDUDARQ 7KRXIKWK@® VADIIRTHG LQTXILY GUYHQ GDLQIQ) UHYHDBIG | DAMEMRQ DV D

SRZ HUXABYHUIRURKDQIH 7KLY LW KWKQGHWFRUHG WH QHHG VR HQIDIH P RUH LOMQWRQD® Z W \WH

P IQGVHW DQG EHIH M VWMP VV DEXOV EUQJ IQR FOWURRP V \KDSHG E\ WHURZ Q HGXFDARQDOH SHUHQAHV

0 HDQIQIIXOVXMIAQHG WDQVRUP DMRQ Z RX@ LHTXILH VXSSRUMY HGXFDWRWY/ VR UH BRWXQBDLD DG
UHP DIIOH WHUSHGDI RJIFDCSWDRWEH

WZ DVILRP WY XQGHUAMBQGIQ) WDVWKH ( GESDUNY &RMPWYH HP HIHG ' HVIQHG Z W WH REMPWYH RI DGXOV
WDQVRUP DARQ DAW FRUH WH &RGPWYH HQIDIHV D Z IGHUHFRA VWP Rl SIRHWRQDY  LQFOGIQ) VIXEMIPW
WDRKHY FXUWEXGP GHYHBRSHWY VSHADCHGXFDRY DUV 1* 2 DGP IQMADRYY DQG HEXFDARQ SLDPMRQHLY/
Z KR DUH VHHNQJ VR IQMIUDW YVXDCDUV P HDQIQI I X@ LOR WHUZ RN

B10FH ( GBSDUNV KDV HYROHG WURXJIK IWRZ Q BDLOIQI IRXUDH  UHQIRUIAQ) WH P SRUBQFH RI LOMQWRQDO
SOQQHG SWDRWAH Z KHQ Z RUINQJ Z MY DUV EDVHG P HWRGR®JLHV 1Q HGXFDWRQDOVSDRHV

7R IXUNHUDGGUHW WL QHHG DQG H WIQG WH [P SDRARI WIV Z RUN $UESDUNY IQUWDMG IW 3 LRI FVWIRQDO

/ HDUQLQJ DQG' HYHIRSP HOWSLRIWDP P H 7R HQUXUH WDVWKH BDUQIQ) BDGV\R P HDQQIIXADQG BQJ \MUP

IP SDRWIXIGDQRH DQG UHVRXURHY FROWDXH VR EH H WIQGHG VR &RP P XQW R 3UDPWAH GXUQD WH SRW

SWRILDP P HIP SGP HQWWRQ SKDVH WLRXIK / HDUQIQJ &ILFBN 2 EVHIDWRQ 9IMW DQG 5HIIRQDAD HHW



: KDIMYHU” Z DVFRQGXPNY Z W FKICUH WOIGDWIZ DV
@ MG R MVWRQHDRYW ” D& D\ VIHIV Z DVP MWIQ)
RXWRQ\RP HMLQ) EXW Z DVQRADEGIVR ILIXUHRX\WZ KDW
H DA® 7KHAKIGUHY Z HHGH QWMDY GDLIQ) \RP HKMIQ)
EXWZ KDWDUIHWH BDUQQ) DQGKRZ DIHWH GDLIQ)
\WHFRQA-BW Z HHQRWRBDU 7KLY FRXUHZ DVH WHP HD
EHQHIADARUP HIQWDWHXMH 7KHFRP SGIMSURILDP
H SHIHJFHZ DVDP D} LY

BXNKDGD ( DUD &KITKRRG &R ) RXQGHU$ QDQGEDQ

7KIVKDVEHHQ RQHR WHP RWZ HBRP 1QJ DQG \WH
ERIWFRXUHY” KDYH DWHOGHS ” GVARYHHS WDWDUNDQ
EHIQWRGXAHE DADQ. DIHDQG H SHIP HIBWRQ LQ DWWV
FDQ EHHFRXUWDIHG HYHD DWD YHY \ RXQJ DIH "WZ DV
LOMMMD) IRUP HRVHHKRZ Z HFDQ JHAG-DVIURP
HDRK RWHJDQG FUHDW DUWWRGRIYHD ” KDG XVHS DUV
DV D \RROR WDRK DERXWDMUH EXWORZ ” \HHKRZ
CQDWUH FDQ EHIQAM IDMG LOR DUAP DNQJ IWHD
$EKIVKHND 3LRIWDP 0 DQDIHU

1 DVWUH ( GXFDVRU 1 DVXUH &RQVHUYDVIRQ

) RXQGDMRQ

" \KIQN” DP EGWHG VR KDYH DWHOGHG WY FRXUH

B\ WHSWESDUW\WDP  "WKDV\KRZ QP HD ZIQGRZ

R WIQN SDXVH UHGPAHALON DQG P RYHDKHDG

U-D@ DSSUHADWM\WHSIDRAIFHR! WY SHEDIRI\

ZKDWD JRRGZ D\ R P DNHSUDRIHIQR S LV
6XUD &R ) RXQGHU 35$<2 *

7KIVIRXUQH KDVUIHKDSHGP \ XQGHWEIQAQ) R DWWV
HEXFDWRQ ILRP P SO JIMQJ DWIQP HONR
WWRXIKWK@® GHALIQQ) H SHIHAH/Z KHHWP H

P DWLIDOREVHLYDWRQ DQG H SBUDARQ DIHGHSO
FRQQHAMG $VDQ DUNHEXFDWRU " QRZ VHHVADIIRTIQ)
DVIHQ® JXIAQ) WIQNQ] WILRXIK TXHIMRQY/
UHORMRQ DQG ADBIXHDKHIDQ JIMQI QLW
DQZHY % DWZ Q) \SDFHIRUP DMIDH SBUDIRQ
DQGLGHD GHYHBSP HOW® KRSHWR QXUMUHGH-BHU
GDUIQ) DQGP RIHP HDQQI I XCDUYAE SUDRIFHIQP \
FOWURRP

5DQWMN RNDWA $ U GXFDVRRU

+ HKDYHEHHQ WIMQ) \R FUDWMILQFOMYHDQG H SUHAYH
HOYURQP HOWIRUKIGUHY DQGZHZ HHRQD W Q) R GR
WIVWMURXIK ERRNWVWOQRZ  EXWDIMUDAMOAQ) WY
SWIRIDP ZHNRZ KRZ \R GR IWZ W \WH DUV DVZ HD”
WLONWURXJK \WH DUV Z HDUH DRXD@® DEGIVR GR WP RIH

SURP IQHQ® DQG P RIHYEWDQ®
3UHUD / LEWDY ( GXFDVRU 7KH %XH / DGGHU7UAW

&RP SDUHG\R P \ WDFKIQJ SUDRWHIQ JHHIDO” FRX@
H SHIHFHKRZ Z MRXWOQWWKRM WHFKICIUHD RQ Z KDW
VR GDLYD FKICIUHRWHP \HOH/DUH®DLQQ) B\ HIDILQ)
Z M DU HH DVD WDRKH” IVAQHHEHG R SRIQARXW
FHBIQ WIQIVDQG IXIGHWH FKIGUHD ” GG CRAKDYHR
FROMXRXW® DQG UHSHDWED VIO DERXVD FRQAHBVWEXWBI
WHFKIGUHQ H SHIHIRHIVWKHP \VHOHY 7KIVP HKRG R
WDRKLQJ Z DVDRMDE HOMHJWDQ \WHQRUP DOGGDRNF Z D\
R WDFKIQJ

\ RW. 6$7+ ) RXQEDMRQ

1 RZ * KDYH®DUQHS WDWYWWEHDXVH\WHFKLGUHY” Z RN
Z W KDYH®DURQ) GADELOMY * VKRXGQWDWXP HWDW
WH FDQQRWHI DIHZ WY DUNRUKDWWZ LOEH FKD@QILQ)
IRUMHP DVRWHIVXEMRV $UAP LJKWDRXD® EHD \SDRH
ZKHHWH FDQWUYH ” QHHG R UP DIQRSHR P LQGHS DQG
QRQ MGIP HEOIRFXMQJ LOMDG RQKRZ ” FDQVKXSSRWV
WHP \MURXI K \MHVHFU-DWH\SDRH/

1 M\ D 6SHADO( GXFDVRU ) HDVIKHUY 7DP LOL DGX

/KHSWRIWDP KDVIP SDRMG



2 XUYIMRQ\R H SDQG DFRFHW VR DUV HEXFDWRQ | RUFKLEIUHQ DRURW "QGID IV LRRWMG IQ D FRP P WP HQMIR
KROME DUV LW UDMG GDLQIQI DRIRW GLYHWH HEXFDARQDAFRQM W 7KURXIK BQJ WP FRIERWDIRQY
Z W XQYHWMEAV |RXQGDAWRQY FRUSRUIDMV DQG JUDWLRRW RUDQVDARQY Z H Z RUN VR VIAHQIWHQ WDRKLQ)
GDLRIQI SDPANAHY QXUMUH FUHDAYW DQG EXIES HYIGHQRH | RUWH WDQUVRUP DWYH UR®I Rl WH DUV IQ
HGXFDMRQ

7KH 3DUHUKISV DQG 2 XWHDRK Z LQJ Rl $UFSDUNHP HUHG IURP WH UHDDVDWRQ WDVRXUWDP V UHVRXUAHV
IOWIKW DQG P HWRGR®JIHV FRX@ P HDQLQI I X@ VXSSRUNRWHURL DQVDWRQY VHHNQ) VR DGGUHW JDSV

Z WIQ WH HGXFDWRQ HFRV VIMP © H HQUDIH WILRXJK P XGIS®I SDWZHUKIS P RGHY  \KDUQ) NORZ BIGIH
DQG UHVRXURHV GILHAD P SGP HQMY SLRILDP P HV DQG GHYHBSIQ) HQDE@Q) WIFKQREJIHV DOG \RRY

DARZ LQJ RXUZ RINWR DGDSWIR YDUHG QHHGV Z KIB! GHHSHQQI FRAPAYH IP SDRW

5HLP DILQLOQI VIKH LR®I Rl ViKH DUV LQ VMDFKLQJ DQG GDUQLO]
$]1P 3UHP M8 QLYHUAW _ %HQIDOXUK

$V FRQYHU/DARQV DUIRXQG KROME DQG H| SHUHQADABDUQIQ) KDYH JDIQHG
P RP HOMP $UBSDUNYKDVIRXQG D P HDQIQIIXOSDFH R HQIDIH Z WK WH
QH WHQHIDMRQ R HGXFDWRWY/ 7KURXIK WH SHAMHWE  $UNQ ( GXFDWRQ
9IVXDCB UV RSHQ FRXUH D] [P 3UHP 8 QLYHUAW $UIBSDUNY EUQIV KDQGV
RQ DUAP DNQJ IQWR WDFKHUHGXFDARQ LOYIMQJ 0 $ ( GXFDWRQ WXGHQW R
H SHUHQRH GDLQIQ) WILRXIK SWDPWAH IDWHUWDQ WHRY DBCH

: RINQI FRVHO Z W DQ DUINRWP  DABZ \V\VNGHQOW VR IHFRQQHAWZ W WHURZ Q FUHDWYH SIRFHWHY - RIWQ
WHGVFRYHUQ) FRQIIGHQAH FXURMW DQG VHQUMYW [Q H SUIMWWIRQ DBQI WHZ D 7KHVH H SHUHQRHV RSHQ XS
IHOPMRQVRQKRZ GDLQIQ) KDSSHQV DQG Z K\ VSDFH IRUH SBRUDWRQ IQTXIY DG DP ELIXIW P DAMY/ IQ
FOWRRP V % GUYZ IQ) FEDUGNY EHE HHQ DUNME SUDRWAH DQG HYHY GD WDFKIQ)  Z KHWHUGHI QQU
GDLOIQI P DMUDY | DAMIMY) GVAXVWRQY RUHQIDIIQ] Z MK VXEMPAFRQWQV \WH FRXUH KHSV I XVMUH
HGXFDRW VHH DHVKIHWEY DQG FUHDWAW DV IQWMI LDOR WHUZ RUIN QRAWSHUSKHDOGIQRH WH FRXUH KDV
EHHQ FRQGXPWG DRUIRW VHYHQ EDKHV UHDFKIQI RYHU 0 $ ( GXFDWRQ VWYGHQW FRQOWDXIQ) R VKDSH

UH GPWYH GDLOHU FHQWHG HGXFDWRQDCSUDRPWAH



%IQILQI P HDQLQII XCDUN EDVHG GDLOLQI LOVIR FIWMRRP V DWWADO®
$VKRN/ H @QG&65 _ / HDUQLQJ / LONV) RXQGDVMIRQ . DADEXWDIL

7KUIRXIK WH $VKRN/ H OQG ) RXQEDWRQ VXSSRUMG 5RDG VR 6FKRRCBURIWDP P H $UBSDUNY) RXQGDARQ LY
SDUHUQI Z W / HDLUQIQJ / LONV') RXQGDWRQ VR EUQJ TXDONV DUV HGXFOMRQ VR JRYHLQP HOWAKRR® DARW
XUDQ DOEXUDIL $VWMH KHDUAR! WL | RXU\ HDULQMDAYH 1Y D VKDUHG EHIM WDWRR VFKROMAE GRP DIV VXFK DV
WH DUV VSRUV DQG SK\ MEDCHGXFMRQ SO\ D YWMIOR®I 1Q FKIGUHQV Z HEEHQJ DQG RYHUD@GHYHBSP HQW

8 Q) WH &UHDWYH/ HDUQIQJ / DE 1Q D %R[ P RGHOS$WESDUNY LV VXSSRUMY DUV EDVHG GDLQIQ) IRU

DSSWR] IP DMO KIGHQDARW  JRYHUOP HOWKRRY IQ WUHH EGRFANV Rl WH GMMEW7KH SURILDP P H
IRFXVHV RQ EXICHQ) HWHOWDO  WAFHQWU BDLRIQI DQG @H W@ WURXIK DIH DSSIRSUDM LOTXIW GUYHQ DWW
H SHUHQPHV HP EHGGHG Z IWIQ WH VAKRRAED.  7KIVZ RINIVEHQI FDUHG IRZDWGE.  SHVRXURH 3HURQV
DQG  6HQRUSHVRXUAH 3HWRQV Z KR UHFHYH IQMQUYH KDQGV RQ SURIHWIRQDOGHYHBSP HONURP WH
$UBSDUNVWDP  7KURXIK WL VXVEAQHG HQIDIHP HOAMKH SURILDP P H \WHQIWHQV M MP - GIYHOFDSDRAW Z KL
HQUXUQJ \WWDWDUN EDVHG GDLQIQ] IV P HDQQIIX@ P SGP HQWG DW/ADG!

7THORKHY/ DQG KHDGP DWMY/Z KR RQAH\DZ DUIADVVHRQEDY DUHCRZ MW FDWARRP V
VRREVHYH\VHMERQV DQG DSSUHHDWKRZ VW@ DUIHEHQ] EXIOWKURXIK DWAEDVHS BDUICQ)
6HQARUS HVRXUAH 3HURQ 0 UYDEKIP

: HFDP HRX\WR WHEHIH \WWDWDWAKDV VR EH SHIHRADQG WDWRQD \WWRVHZ KR @NHDUWNADQ GRIW
TKURXIK \WWHH DRMWNAY Z H XQEHIMRRG WDWN QY FDQ DOR EH GHYHBSHS WURXIK DWWV
0 U * DQIDGKDU 653

: HDUHVHHQI P RIHVMGHQWV DRYHD SDUVASDIDY 1Q FOW ( YHD GXUQI 0 DI BWRQY FKIGIHD
DUHIGHOWA 1QJ \KDSHYDQG H SOIQIQ) WDVWKH GDUOHG WLV WIURXI K \WHSWESDUNY GHDQG
\KDSH DRI

+HDGP DWWU * 0 36 &KIWDSXU



(P EHGGLQJ $ UV -QVIA] LDVIHG &XULFXOXP  Z VKLQ 3 XEQF ( GXFDVIRQ
$]1P 3UHP M) RXQGDVIRQ _: LSLR) RXQGDMRQ _ * RYHUOP HQOAR! . DUQDVIDND

$VSDUAR! : ISR ) RXQGDWRQV 8 LEDQ 6FKRRCB UIRWPMP SGP HQWMG 1Q SDURHUKIS Z W $] 1P 3UHP M

) RXQGDWRQ DQG WH* RYHUOP HQAR! . DUODVEND $UESDUNY ) RXQGDWRQ FRQWEX\WA DUV EDVHG LOMUYHMRQY
Z WIQ JRYHLOP HOWAKRRY'1Q

XUEDQ FROM W 7KH OUI HULQMDWYH | RFXVHY RQ VWHQIWHQIQD LI LDWAKPMUH

GDLOIQI HOYLRQP HOW DQG WDRKIQI GDUQIQI RXWRP HY Z KIBI EXICIQ) IHSTDE®! H DP SV RI TXDON SXETE

HGXFDWRQ

YXITQ) RQ D SIBWRQGXPMG GXUQI WH DFDGHP IF\ HDU $USSDUNY IV FRQWDXIQ) DQG H SDQGIQI WLV
ZRWIQ WURXIK WH GHVIQ DQG [P SGP HQEMRQ Rl DUV IQMIUDWMG FXWIEXGP  XQW DDIQHG Z W

( DD <HDLY) RXQGDWRQDO HDUQIQU JRDY &XUHQM XQGHZ D\ D +36 99 3XWDP  WH SLRIWDP P HIY

JHQHDWY) HVIGHQRH RQKRZ WRXJKWX@® GHVLI QHG DUV HOXFDARQ VXSSRUV* LIDGH  BDUQHY GHYHBSP HQW
DQG UHDGIQHWIRU* WIDGH  7KURXIK WY HQIDIHP. HQWS IB'SDUNY FRQAXHY VR LHQIRUFH WH LRGI Rl WH DUV

Dv D P HDQQIIXOARQMEXVRUVR KROMEF VKRR WIDWHUWDQ DQ DGG RQ VR WH FXUIEXS(P

0\ XYGHONIHWKDVWKH KDG GDUOWARP SGIMD QHZ WIQIVDVWLYZ DVD YHY GLIHHQMSHR

DUNFDW 6LCFHWHD ” IHHONDWP \ \WXYGHOWDUHFD® HOWDQEHRH 7KH DORVHP R EHD QM@

P RUHIRPXVHG WDQ HDUHJ 7KH KDYHEHIXQWI QI VR H SURVWHUIHHIQIVWWURXIK GUDZ IQIV
-DIDGHYLO DDP  &@W 7HDFKHU



6XSSRUALQI SDUHQW DV'$ FVIYH $JHOW LQ &KLABLHQV/ HDUQLQJ
*\ DQ 3WDNDVK ) RXQGDMRQ _ 3XCH

"Q SDUHUKIS Z W * \ DQ 3WDNDWK ) RXQGDWRQ $UBSDUNY) RXQGDAWRQ LV VIAHQIWHQLQI HDLD FKIGKRRG BDLUQIQ)
F\ SRUMRQIQ] SDUHQW DV DRRYH SDUZHLY DQG HOUD WDFKHWY 1Q WHURKIGUHQV GHYHBRSP HQW7KH SUIRIUP P H
IRFXVHV RQ I RXQGDWRQDCDUHDV VXK DV @QIXDIH DQG WIQNQI WA SK\ IFDAGHYHRSP HQMRADDQG

HP RWRQDABDLQQ] DG KHDIK DQG QXWMRQ

$ NH IRFXVRI WLV Z RINLY KHSIQI SDUHQW HQIDJH FRQIIGHOWD Z W KDQGV RQ BDLQIQ) DAKRP H 7R VXSSRUV
WL WH SURILDP P H IQWRGXAHVMP S®! DFFHVME®! IGHR EDVHG UHVRXURHV WDWKVH HYHU GD\ P DMUD® DQG
FODUD H SOLQ WH IQMONEHKIQG HDFK DAMYW 7KLY HP SKDVMYRQWH ZK\ KDV KHSHG EXIG WKWDQG GHHSHQ
HQIDIHP HQWSDUAEXOUWD GXUQI 0 DV 3DDN6BDEKDY

$EQMGHWLY $USSDUN IV WDIQQJ * \ DQ 3UDNDVK WDIQHWY VR | DAMIM LQ SHYRQ DIAEDVHG HQIDIHP HQW
Z W SDUHQW VWHQIWHQLQI GFDGFDSDAW DQG HQUXUQ) WH SLRILDP P HV/ 1P SDRAY VXVEIQHG DAMH
FRP P XQW ®IYHO

SUWBSYDKIDY DGGHG VLJQLILFDQW YDOXH WR *\DQ 3UDNDVK )RXQ
E\ HQULFKLQJ RXU HDUO\ FKLOGKRRG HGXFDWLRQ FRQWHQW DQ
RI WKH UROH RI DUW LQ \RXQJ FKLOGUHQ V OHDUQLQJ 7KURXJK
EHIJDQ WR YLHZ DUW WKURXJK D QHZ OHQV VKLIWLQJ WKHLU IRF
FKLOGUHQ H[SORULQJ PDNLQJ FKRLFHV DQG H[SUHVVLQJ WKHF
DUW VXSSRUWY OHDUQLQJ GHFLVLRQ PDNLQJ DQG FUHDWLYLW

"Q DGGLWLRQ WKH SURIHVVLRQDO GHYHORSPHQW VHVVLRQV FF
LQ EXLOGLQJ RXU LQWHUQDO FDSDFLW\ 7KHVH VHVVLRQV KHOS
FROQWULEXWH WR FRUH OHDUQLQJ DELOLWLHYV DQG VW FHQW XL
QRZ EHWWHU HTXLSSHG WR PHDQLQJIXOO\ HQJDJH SDUHQWYV GX
LPSRUWDQFH RI SURYLGLQJ FKLOGUHQ ZLWK UHJXODU RSHQ HC

6ZHWKD &KDNUDYDUWKL /HDG (DUO\ &KLOGKRRG 3URJU



" HYHRSLQJ 7RRYWR ([ SDQG $ FFHW VR $ UV ( GXFDMIRQ $UV %UGIH: KDWS$SS &KDVERW

$V$UBSDUNY SDUZHIAKISY FRQAWDXH VR JURZ DARW UHIIRQV WHUH KDV EHHQ D QHHG VR VX SSRUNMDAKHLY DQG
| DAQAVRY EH RQG 1Q SHYWRQ HUIDIHP HQW $UNV %AIGIH IV EHQI GHYHBSHGDVD: KDWSSS EDVHG FKDERW
KRWMG RQWH* @LE SOWRP R VHYH DV D VFDDE®! VXSSRUNRRARUHGXFDRYY DARLRW \WH QHE RN
7KH FKDERWRI IHY FDUH X@ FXUDWG P XEMII XDODUN EDVHG DPAYW FRQMOUWDFLRW DUHDV VXK DV $UNDQG
VARHOMU / HDWQQJ  / LIH6NQYDQG UV ( DUD &KICGKRRG ( GXFDWRQ 7KIRXIK WS E\ MS SURP SWDQG
YVXDOHVRXUAHY IVWXSSRUN FRQIIGHOWFOMARRP | DAOMWRQ Z KIG! HP DIQQI DFFHVWME®! DQG HDV R XVH
$UN %AIGIH DOR FUHDMV VSDRH | RUWDRKHLY DQG | DAQMRLYY VR VKDUH RXVRP HV Z W WH $USSDUN WDP
VWHQIWHQQI GRFXP HQBMRQ LHBPWRQ DQG P RQMRUQI SLIRFHWHY &XULHQWD 1Q WH SLRRWSH WEIH WH

FKDWRWHSUIHVHOW DQ [P SRUBQWAMS 1Q $WESDUNY OLIHUMMRQ VR VFDB! DFFHW GHHSHQ IP SDRVDQG
VXSSRUNA WMP  Z IGH FKDQIH WURXIK \WH DUV

+HOOR

+HOOR DQG ZHOFRPH WR
$UWV %ULGIJH FKDWERW



$UBSDUN VHWRXWRQ D YIMRQ WQ\ HDLY DIR R XQFRYHUWH SRIMQWDCR! DUNQ WDQVRWP 1Q) BDUQHLY/

| DAQBVRY/ DQG HYHQXDM WH HGXFDWRQ W VWP $ GHADGH LQR W1V Z RUN Z H FRQMDXH VR HOFRXQMU
DWRQMKIQ) RXWRP HVHYHY GD\ WURXIK RXU&UHDWYH / HDLQIQJ / DEV WH XQHQGIQ) SRWMELOWAY HDFK
GDOHUH SRUHV WH VKHHUGHMUP LODWRQ DQG XQZ DYHUQJ HIRUWRI RXUFRP P XQW | DADIRY DQG WH

P DQ P RYIQJ DQHFGRWVRI KRZ WH VSILMRI DUNADYHY DALRW P XGS®! WEINHKRGHLY FRQQHAMG \R HDFK OF

7KLV MRXUQH XQGHIENHQ B\ $UFSDUNY KDV EHHQ DAFRP SDQHG B\ VHYHIDCEW KVWDQG BBIQIMG LQGIYIGXDY Z KR
KDYH FRQMEX\MG R WH YIELDQAERG Rl HIGHQRH Rl RXUZ RIN URRWG [Q [QFOMYIW DQG HP SDM - $VKLY
P IBMRQH Z H 110G MHWHQWDOR DANQRZ BIGIH WH FRQMEXVRY/ Z KR KDYH SO\ HG D SDUAQ FDUY IQJ WH VSDUN
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[HE IIMXDO $UWV /HDUQLQJ )HVWLYDO 6\PSRVL?

$ 9LVXDOS UN/ HDURLQJ ) HWMIYDO 6\ P SRUXP
'Dwv Y'DQG  W'$suo
DP VR  SP
9HQXH 9HQNDWIDSD $ UM DABU . DWXLED 5RDG %4HQJI DOXUX

"Q FHPEUMRQ Rl $UNV ( GXFDWRQ $UFSDUNY ) RXQGDUWRQ LQ &RMERWDWRQ Z W :  ISUR ) RXQGDWRQ L RU DQMQJ
/ DQGWDSHVRI / HDWQIQI $ 9LVXDOBUN/ HDUQLQD ) HAAYDO 6\ P SRUXP  WDWDIP V\RR HQIDIH Z M. DUAAN
HGXFDWRY AYLORAHW RUDQVDWRQY SDUHQW FKLGIHQ DQG WH JHQHIDCBXETE 7KH FXUDWRQ [QMQGV\R EUQY
DZ DUHQHW \RZ DLGV WH IQMIHPRQY R $UADQG / HDLQIQI WIRXJIK DQDUD: Rl H SHUHQFHY LOWBMWRQY

H KIEMRQ OV Z RINWKRSY DQG D KLIK® FDSDE®! QGHE RINRI SUDRMRQHLY

0 RUH GO VR EH DQORXQFHG VRRQRQRXU: HEMW  6RADA HAD
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