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6 VWXGHOWZ KR FKRRWHYHW) I[GIDWK P XMWHBIPNQ DGGIMRQ
e /DDFKFRXUH
e ( IMHUD+ DDFKDFRXUHRUD+ HEUWHZ / DQIXDIHFRXUH

6 VXGHQW Z KR GR QRWFKRRWH YHW) 1IGUDWK

YR\ VP XMANHBIFW

e \XQ3HDFKIP ZIW 5DEELL DRU

e 7DQDFK FRXUH

e +DOFKD 0 DFK\KDYD

e +HEUHZ / DQIXDIHRUDQ RWHU XGIIF HBRAWYH

* LYP XMAVHBIFW
e : RPHQ 7DD XGZIW.O0 LV 6HSWP XV
e  7DQDFK FRXUH
e +DDFKD 0 DFK\KDYD
e +HEUHZ / DQIXDJHRUDQ RWHU XGDIE HBFWYH

7KHVHSDUDARQR! J HQGHW/IQWH QI B SHURG 7D® XGFOWHVIVDIP HGDW
FUHDAQJ DQRSHQVSDFH VR GVAXW/.J HQGHU VHQMMYH KDDFKD DQG KDVKNDI D
UHDWG \R - HZ MK [DP 1O @H 6WWGHQOWIQRXUFR HG Y4V IGUDVK WDFN Z LODOR
KDYH DQRSSRWXQW RYHUMKH FRXWH R WH\ HDUR EUDNXS E\ J HOGHUDQG
VMG WHVH MXHVDVZ HD
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( QIR HOWHTXLLHVDGP LOMADIYH DQG GHSDUWR HQBDSSURYDO
5DEEL: HW

HZ LOAXG WRSIEVIOWH W FKDSWUR 3HVDFKIP 1QJUHDAGHSW L XQ 7KHWH
VRSIEVSHYBIQVR WH P MWYRWSHURUP HG RQ6KDEEDADQG <RP ' 9% DQG
3 HVDFK 1Q SDIWEX@U ( && $ : HZIOH SRUHKRZ \WHWH
P WYYRWKLI K@ KWWH\SHFDODQRPMY R WHVHGD V :  HZ IODOR GDU) RMHUSDW
Rl O DVHFKHVB HVDFKIP  DAD| DWMUSDFHSEN XV@R EHH SRVHGVR P DO\ GLLIHIHQW
VRSIEVDQG SDIHVR! JHP DUDZ IMIQ RXUP DVHFKHW? KH DEGIMRQDCSHURGVRI T HUHG
B\ WHYHW IGIDK 3WRIWDP DIIRWGVXVWH RSSRWMXQW VR FUHDW DQ

HOYIURQP HQWZ KIEK LVFKDTBIQI Q) DQG VHURXVA HAHD[ HG DQG HQWR\ DE®! 7KH.JRDO
VWD HQYILRQP HQWZ LOHQDE®I VHURXV 7 RUDK BDUQIQ) DQG \SILMYDA) URZ W

Z KIBI DOR SURP RWQJ WH GHYHBRSP HOAR! J HOXIQH I UHQGWKISVDP RQJWYKH

JWRXS

0$6(&+(70(*,//$+ % .,87

5 DEEL1 DRU

%N\ XWB\WXG. LVDP HWRGRI WXG\ [QJ * HP DIDWDSURUM] HVEUHDGA Rl FRYHUIDI HRYHU
GHSW Rl DQDOMY 6\XGHQWZ LOKDYH WH RSSRWXQW VR WXG DJ UHDMUQXP EHURI SDIHV
R * HP DIDDAD TXIENHWSHHG |RFXMQ) RQWH EDFNDQG | RWK DU XP HQWR! WH* HP DD
WDWHUWDQI RFXMQI RQFRP P HOBUHY [QREHWR GHHSHOWHUUHDGEIQ) W@ GHYHBS
DEURDG | DP LODUW Z W WH FRQMOAR 0 DVHFKHWO HII@K DQG J DQIQWI KWIQR NH
FRQFHSW ®U DAGHEDMV DQG SUDPWFDAX@) V
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HZ QMG WRSIEVIQWH W FKDSWURI 3HVDRKIP 1QJUHDWEHSW L XQ
7KHVH VRSIEVSHWIIQVR WH P WYRWEHURUP HGRQBKDEEDIQG<RP ' %

DQG 3 HVDFK 1Q SDWEXDU ( && $  HZIOH{S®RH
KRZ WHVH P WWYRWKLI KO KWWH VSHADODQPAV R WHVHGDL V 2 XU
WRURXJ K DQDOMYRI WH SUQFISBVXQGHBLQJ ( Z LOKRZ FDWHWH GHSW

Rl 7RWK DQG DG W DJ HDWMUDSSUHFIDARQRI - HZ WK/ DZ

*,5/621/<

20(1 7$/08'  -(: ,6+/$:
0 V 6HSWP XV
7KIVFRXWHZ I@H DP LOH WH KDONKIE WMVRI Z RP HQ DQG WHURE @ DARQY
Q- HZ MK @F  \SHFALLLEDD |RFXMQI RQWHURBNIQW @K \KDEEDWDQG
KROED V DQG YROQAW P MYRWE\WWGHOWZ LOH SGRUHFRQFHSWRI
SHYRQDDV UHDMRQWKISY DOGP RGHW DQG GDUDERXW HZ MK P DUIDI H

QGGDK DQGP INYDK $ GGMRQD® WH FRXWH Z LOEHOH LOR \WH FKDBIQJ HV
WDW RXQJ Z RP HQIDFH RQFR®@U HFDP SXVHVDQGEH RQG 7KURXJ KRXVMH

FRXWH WXGHQWZ LOPQDO] HSUP DY W WIURP \WH 7D® XG DQG RWHU
KDONKLE VRXUFHV DVZ HODVFRQMP SRUDY - HZ MK Z UMOQIVRQZ RP HQDQG
“HZMK@QZ 7KH Z I@EHYHERS FUMFDOMIQNQ) WWOYDVWH GMVFEXWDQG

GHEDW GLLI HIHQNQM SURVIDARQYDQG DSSTEDARQVRI - HZ MK @F VR Z RP HQV
QHV 6\XGHONZ I@KDYH WH RSSRUMQW VR SDWELSDM LQ IQM DPWYH

GMVXWRQVDQG H SHIHQADGBDWIQ) IOFXGIQI DYIMWR GFDAP INYDK DOG
RSSRUMXQW VR KHDUURP Z RP HQRI YDUHG @HH SHUHQFHV
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0 V1DRU

7KIVFRXWHZ @RFXVRQME@Y UYDD DQG UHFRQFUIDARQLQ 7DQDFK :  HZ L@DQD®] HVSHFLLLE
H DP S®MXFK DV. D\ 1QDQG + HYHO< MKDNDQG < IMKP DHO<DONRY DQG ( \DY - RMHSK DQG KLY
EURWHLY 0 RVKHDQG$ KDURQ DQGWH GUDP DZ WIQ' RYIG+ DP HBFK3/UR DADP 1O :  KDAFDQ
ZHODWDIWRP WHVH EIEG-DADUDAYHVDQGKRZ P LT KWKKH EH UHBIYDQWR FRQMP SRUDLY
XQGHMIQEQI VR FRP S®[ IDP L® G\ QTP [V

*5($7(6763((&+ (6,1 7+( +(YB(: %W ( +21256

5 DEEL. DKDQD

7KHFOWH DP IOHVWH SRZ HURI \SHHFK ' HOLQ) LOR WH UEK VESHVAI Rl @QJ XDIH KIMRY
DQG FX@UH SURVHQNQWH 7DQDFK. WXGHOWZ LOAMXG. \RP HRI WH J UDMWNSHHEKHY
GHHHGE\ NA ILIXUHVVXFK DVO RKH ' RYIG+ D0 HBFK 6K@P R <KD\ DKX DQG RWHWY
H{ DP 1QIQJ WH KHVRUEDOMFKQT XHV WHP HV DQG P HWDJ HVHP EHGGHG Z IWIQWHLUZ RUGV
6\XGHOWZ LOHQJ DI HIQ FBVH UHDGIQI DQG W VMDIDQDOMY H DP 1QIQ) WH @) XMAE QXDQFHV
LI XUDWYH @QI XDI H DQG WKHVRUFDGEHYIEHVHP S®\ HGE\ WH EIEGFDOSHDNHLY 7KH Z LODOR
H SGUHWH XQGHWDLQ] WHP HVRI MVWEH P HUR 1DV DQG UHGHP SWRQWDASHUP HDWWHVH

\SHHFKHV FROVGHUQ) WHUHQGXUQI MJ QULIFDQFHIQVKDSIQJ - HZ MK WRXJI KWDQG P RUDIW

725%+ 36<&+2/2*< % 5(,6+,7 % <21’

0 V =HDD

VIVSRWE®! R J DIQ S FKRE LFDAOWI KWOQWR WH LOQHUDHVRI RXUS YRWDQG, P DKRW 7KLY
IOMBGVASTDY FRXWHEHIIQVE\ JWDSST) Z WK WDWTXHWRQ P HWRGR®] IFD® DQG
WHRRJIED® : HZ @ SHIP HOWZ M WHXVHRI P RGHQ S\ FKR®J IFDOM WDQG SHHU
UHYLHZ HG WXGIHVDVZ H UHDG FEVHO® DQG FUMFDE \RP HRI WH P RWAJ USSIQ) WRUHVIQ6H HU
YHUHVKIWA RZ GIG RXUDQFHWRLY| DFH XQFHWRIQW DQG DGYHWW! + RZ GIGWH 11QG VWHQI W
RGUDP KRSH DQG QG SHOFHIQWHUDMHV' + RZ GGWH. FRSHZ WK [HHIQI VR MQ JXIGRU
GH\VSDIL % UHDGIQ) WDGIMRQDAFRP P HQWUHYDRQJ Z WK FRQMP SRUDY S FKR®J IFDCZ RUW
WXGHQWZ I@KRSH X@ GDYHWHFOWZ I QHZ Z D\ VRI XQGHIAMIQGEQ) WH WRUHVR! WH
7RIDK WH JUHZ XS Z W DQG SRME® HYHQQHZ Z D\ VRI XQGHWMIQGIQ) WHP VHOHV
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5 DEEL& KIQWNH

TKIVFRXUHLYDQIQ GHSWWXG R VRP HRI W(HP RUWWRXQGDWRQDON XHWIRQVIQ- HZ DK
SKIR\VRSK\  7RSIFVIQFXGH NQRZ BIGIHRI * RG SXIBRVHRI FUHDWRQ | UHH Z LOWH SURE®P
Rl HMADQG\XITHUQI 2 @P + DD 0 DWKIDFK DQG 7HFKL D DP HWP - 7KURXJI KRXVWMH
FRXUH WXGHQW Z LQEH HQFRXUDJ HG VR WIQN FUMFDT@ DQG DQDOWFD@ DERXVWKMH
SKIRVRSKIFDAWXHY DAMINH IQWHVHW W DvVZ HODVVR GHYHBRS WHURZ Q SKIBRVRSKIFDO
SRMMRQVIQUAVSRQWH 7KH FRXWH Z LOQFX® 1QDWA 1Q D\VKRWWIHVHDUFK SDSHUIQ Z KIFK
WYGHAWVZ IQH SRUH D SDWFXOWRSIE RUTXHWRQ Z IWWIQ- HZ WK SKIRRSK) 1QJ UHDMU
GHSW

*5($7(67&217529(56,(6,1 +$/$&+$ 6+087

7%

QWIVFOW WXGHQNZ L@EHIH IQR WH SURI RXQG KIWRUFDIDQG KDOFKIE I QUIEDQFHRI
5 HVSROWD QMIWUH 6\XGHQNZ LQZ IMPHWKRZ. RXUI HDMNDEELY QDYL) DIMG FRP S®f
MXHY FROAEXWQ) VR WH GHYHBSP HOWRI KDDFKD DQG WH \KDSIQU RI - HZ MK VREHW
7RSIEVIQFOGH FRQYHWRQDQG DSRWIM  DERWARQ SUMRQHUH FKDQI HV DQG | HWWIWV
WD HQW

+,/&+276+3%$7

7%

QWLYFOW WXGHQV Z L@BDLQ DERXVWKH OF VRI 6 KDEEDAVDQD®] QI UHBIYDQWRXUFHV
IURP WH7RUIDK 0 MKQDK DQG7D® XG HOUIHUDQG OWMWAUKDDNKLE DXWRUMAY 5 MKRAQP DOQG
$KDRQP  6WGHOWZ IOADFH HDFK KDONKDIURP - W(H VRXUFH WURXJ K \WH OWAWSEUDRFWFDO
DSSTDARQVDQG Z 1@ DIQ FUMEDONQRZ BIGI H DQG WN@VR QDYL) DMWH FRP SGf MHVRI

6 KCEEDWREVHYDOQFH IQWH P RGHQ Z RUG \VRGD

1752 8&7,21 72 -(: ,6+0<67,&60 $1' &+$66, 87

5 DEELY.DXQ

& KDWGXW/DP RYHP HQMMDWKDVUHQYLI RIDMG - HZ MK SUDPWEH DQG EHIH DFURWWH

Z REGMQFHIWEHIDQIQ W FHQWW 8 NDIGH , QWIVFOW \WXGHQWZ LOAXG\ + DUGE W[ W
IRP WHYTDEBKHP 7RY XQWORGD, & KDEDG YUHVEBY HF  DQGH SGRUHZ KDWP DNHVWKHP
VR QXDQFHG FRP SO EHDXWXOIQWSILKQ) HP RARQDODQGWDQMRWP DAYH ©  HZ LGB
WKH EDVE KIMRY DQGWHRY Rl & KDWGXW IWIRXQGDARQ FHQADALI XUAV NH W W DQG
\VRFIDOP SDPW7KLYFRXWH Z LOKHS EUQ) WH FRQFHSWDDYH DQG MVWP D FKDQIHWHZ D,

\ RX XQGHIMZQG\ RXURZ Q- HZ DNKQHW
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7KH , MDHOL DARQDOYWIOBKYIGKIMDHOWVD NP HWWUKINGQI DQG P\ FO) WDIOMDW
XQVIURP WH, MIDHO! HEDQRQ ERWGHUQWH QR VR ( LOWQWH \VRXW 7KHUH DUH
VHPWRQVDRQI WHZ D WDWOFG(GH D YDUHW Rl VHWBP HQWV MWV DQG QDWDO
KDEVDW 7RI HWHU WHVH VHPAWRQY SURYIGH D XQIT XH SHYSHPWYH RQWH 6 VDM R
MDHO:  HZ LGKINHAWHWDIOURP EHIIQQIQI VR HOG GMVRXWMQI WH FKDQI IQ

VRSRIWSK\ FIP DM KIMRUE DQG FXWHONHYHQW DQG SHYRQDMAHVWDWZ HP HHW
DRQJ WMHZD &OWZ IQEH FRQGXFWGIQ+ HEUHZ

&217(0325%$5<,65%$(/,&1(0$

7%

MDHDFIOHP DIVERW, DUH GFWRQR! DQGDFRP P HQEW RQ, UDHDVRFIEW ) 1B V
DERXVWZ DU UHDMRQWKISVDQG FRP LQJ RI DI HZ I@EH DQDO] HG UHI DUEQ) Z KDWKH,
FDQW@XVDERXWMBDHORXUZ RS DQG RXWHOHY :  HZ LM SBRHZ K\ WHII® Z DV
P DGH KRZ IMZ DVUHFHYHG E\ WH SXEQE DG Z KDAMBDHDRU- HZ MK FXWRP V
DMYXGHVDQG YIHZ SRIQADUH DSSDUHQW, Q SDIWFX@U Z H Z LGRRN DAMH URBI R WH
+ HEUZ OQIXDIHIQILP DQGZ I@MG. KRZ WH SKUMQI YRFDEXOW \DQ) DQG
DFFHQWDUH XVHG VR DGYDQFH WH I L® &/P HWADIH 7KH FOWZ [@EH FRQGXFWGQ

+ HEUZ
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0 V1HZERWD

7KIVVZ HDAK J IDGH FRXWH VD SUHSDUDRY FRXWH | RUMH $ GYDQFHG 3 OFHP HQW

([ DP LODARQIQ( QI K / MADMUH DQG & RP SRMMRQ 6\IGHQWUHDG DQG UH BRWRQWHU
UHDGIQ) WURXJI K H WIQMYH GVFXWRQ UHDGIQ) \OP SGIHWD, VDQG Z M) WD, VXMQT WH
WP SOWVSURYIGHGE\ WH& RBUHYRDEG 7KHSUP DY |RFXVIVRQFEVHUHDGIQ) DG ERW
YHEDIDQG Z UMHQ FUMFDIDQDOMYR! [P DI IQDWYH QMUIDWUH QWP VRI WH LQGYIGXDY. RUS/
QDUDAYH VAKPWUH VIVG! WIHP H DQG W/ XVH RI VP DTIUMFD®! HBP HQMVXFK DVGIFWRQ ILRQ,
ILIXUDAYH @QIXDIH [P DIHY M P ERDP DQGVRQH 6VMGHQNP XWEHFRP HH WHP HO

|DP IIDUZ MK DIHZ FKRVHQZ RUWR! UHFRI Q] HG @MDY P HIMDQG P XWDOR GHYHBS WH\NO
R DQDO] H SIHFHVWH. KDYH QHYHUWHHQEH RUH 3 UP DU® W1V DN GHYHRSP HQW
FRXWH 6\XGHQADUH QRAWHYDXDMG RQWH EDUVR! WHUP DAY Rl VSHFALLLE W] WWH KDYH
DOHDG WXGHG ,QUMDG WH\ DUH UHT XLUHG VR GHP RQUADM \WH DELON R DQDO] HDQG
HYDODW Z ROWWDADUH QHZ \RWHP 7 HDFKHUUHFRP P HQGDAWRQ DQG DGP [QMADAYH
DSSURYDIUH UHT XLUHG | RUHQUR@® HOW

(9,/ -867,&( 68535,6(

0 V =DEIQWN

6VXGHOWZ KR VENH WL FRXWH Z L@EH | RFXVHG RQ SUHSDUQ) | RUMHUNUAVKP DQ\ HDUIQ
FR@U HZ KLB! DOR GHYHERSIQJ DQDSSUHFIDARQ | RUH QXDQFHVRI @QIXDIH , QWILYFRXUH
WH XGHOWLQYHA DM WUHHWHP DAE P RGXBGVWURXI K UDGEIQ) Z U] \SHDNIQJ DQG

QAMMQQ] ( YHY NQGRI FRP P XQEFDARQS SUQAGL MEOYIGHR RUIDOSIEVRUDO LVFROUGHHG VR
EH DW W7 KHW WIRUXVH LQHDFK P RGX®! DUH EDVHG RQWUHHWHP HV 7KH' HYIG/7UEND $
WG Rl ( YIO$ QG- XWWEH | RUS @6 XLSUVH 6XLBUMH
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0 V1HZERW

7KIVIVDFRXWH Z KRVH SXUSRVH LV ERW VR SUHSDUH WXGHQWI RUMHU UHVKP  DQ\ HDUQFR@UH
DQGDORVR |RWMUQWHP DQDSSUHFIDARQ | RUMKH QXP HUIRXVZ D\ VSHRS®I XVH QI XDJ HVR

FRP P XQEDM WHUEHM V LGHDVDQG | HHIIV , QWIVFRXWH Z HDFFRP SOK WIVJ RDCEE\ DQ
IOMOLYHWXG. R Z MYZ KR KDYH FKRVHQWR P DNH WHUSRIQAVXMQ) QMDY \KRWRWP V/
7KHVH LOFOGH WH VKRWARY  1URP | OVWK | LIEWRQVR WH QRYH@ DvZ HODV QDUDAYH GUDP DAF DQG
OUFDCRHW 6\XGHQWZ I@EH HQJI DJ HG LQ ERW J URXS DQG IQGHSHQGHQWANG. R WHVHIRWP V
RQDYDUHW Rl WHP DWF MXHVVXFK DV7HHQ:  RUG & RQ@PWS QP DY 6RFIDQWXHY HWF & RXUH
DWL QP HQWDQ D VIQYROH DFKRIFH WDWD@RZ \VMMGHQW VR XWE) H WHUFUHDWYH VBGIQAIQ DWW

P XME GLJMVIOFRP SRVMRQ DQGZ UMY

/,7(5$785( 2) 7+( +2/2 &$867

' U0 O ZHD 0 V =DEIQWN

7KIVFRXWH LV ROWRVH WXGHONV Z I DNHHQLOMUHVIQKIMRY W L@QYROH WXGHQVIQDQ
H DP IQDARQR QMDMUHZ IMMQE\ \XILYRYDQG Z IMPHWHVRI WH + REFDXWZ WK DIRFXVRQ
P HP RILY GIDUHV EIRJ WDSKIHVDQG WMAP RQHV 7KHUH Z LOEH DQHP SKDMYRQWH P SRUVBQFHRI
NQRZ BIGJ HDQG UHP HP EUDQFH DVD YHKIE®H VR SUHYHQWKH SDUWWURP UHSHDAQ) IWHD 6\XGHOW

Z 1@y UM SHYRCDAHDRWRQVDVZ HORV DDOWFDGSDSHY DQG Z IlQH SBUH IOMNEHZ DG
AXWDOME WA DVSDWRI WWHUMMXG

7+(0$75,; 2) 6(/) 48(67,1* )255(' (037,21 +21256

0 U0 L@U

7KH: HWMODOMDY WDGMRQ GRFXP HQWWH IQGLYIGXD@/MHDUFK | RUBRYH DQG P HDQLQ) WURXI K
WHKLWQ) FROM WR! SHYRQDIDQG VRAIDOH SHUHQFH - KHWHUWLVHDURK IVSRVHGIQ
\SILMXDOMUP VDVUHGHP SWRQRUQ SV FKRBJI LEDOMUP VDVI XU HOWKXP DQUHDMRQKIS\O
GHMP IQHGE\ FRP P XQW J HQGHU DQG HYHQIQMUID® Z IMIQWH P DAL oRl VHDO AKJ J BIVR
JUVS P RP HOWVR! H KIOUDWRQ DQG FROOHPWRQ RUDWAP HV UHFRQFLIDARQ DQG UV QOVMRQ ,Q
WIVFRXWH Z HZ L@ SGUHWH IQGIYIGXD@/MHDURK | RUP HDQIQJ IQWH QHVE RINRI KLY KHU
UHDMRQWKISVZ I WH <2 WHWBDVWH. UH GPWKHP DQ. DVSHPWR! WHVHD WH IQGLYIGXDE/

LOMQDOSHYRQDAGHAMN
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7KLYFRXUHVXUH VIWH KIWRY Rl WHO IGGB
( DWWURP \WH OW QOHWHM FHOMUY VR WH
SUHVHON7KHIRFXVRI WHVXWH Z OEHRQ

WHHWEEQKP HOARI , MIDHIDQG W
\XEVHT XHOAGHYHBRSP HOMMHUH Z LOEH

XEWEQWDWMQWRQ J LYHQVR WH Z IGHU
0 IGGBI( DW7KRXIK WHHP SKDMVRI WH

FRXWH VR DGRSWD W RURXY FUMFDO
DSSURDFK WDWDSSURDHK Z LQEHVASUHSDUH
WHMWXGHONWR H I HAWYHO HQIDIHZ IW

FROWP SRUIDY GHEDWAVDERXWMIDHO

,QWH VHFRQG VHP MU Z HZ LOH DP LOH\WH
FRQMP SR Z RUS Z MK \SHFIDDMQARQR
GHYHBSP HQVIQWHO LGGBI( DW,QDGAMRQ
VR GDLOQI DERXWEXUHONHZ V MMGHOWZ L@
GDDWR IGHOM EIDVIQQHZ VFRYHIDIH WH

P DRUVFKRROR 8 6 IRUHIQSRIE WRXJIKW
DQGKRZ VR HQJ DJ HIQFROMXPWYH SROAFDO
GVFXWRQ

7KLY FRXUH Z LOXWI HD YDUHW Rl VRXUFHV
DFDGHP IFZRUNV I [TPWRQ DQGRWHU
SUP DY VRXUFHV
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6HQLRW/DUH UHT XLLHG VIR VINH RQH P DV FRXUH LOQVKH
VHQIRU\ HDU 3 @FHP HQAZ L@EH GHFIGHGE\ ViKH

GHSDWR HOW/7 HOFKHUWHFRP P HQGDWRQ DQG
DGP LOMADWYH DSSURYDMH UIHTXWWHG | RU$ 3 FRXUAHV
<RXP D LHTXHW\ 3 6 VIZVMMEFV DV DQ HBIFAYH

> 1 &2&- 01
> 1 &2&- >0
1 &2&8- q
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7KIVFRXUH LVRSHQVR VHQIRW/Z KR KDYHFRP SOMIG 3 UH & DBXOVY& 6\WGHOVWXG. SIRSHWHVR
IXQPURQV @ IW FROAOXIW GH IQMRQR! WH GHUYDWYH WIFKQTXHVRI GLLIHIHQADARQ XMQJ FDBXOM\R
JUDSK I XQPURQY UHPWIRHDUP RARQ DSS@HGP D] IP XP DQGP IQP XP SUREGP V 5 R®B/7KHRUHP DQG\WH
0 HDQY DOXH7KHRUHP  WH LOGH LQW QM IDOMBSH | LHGV WH GH LQW LOWAT LDOWH ) XQGDP HQAEIO
7KHRUHP VRI & DBXQXV DYHUDI H YDOXH DSSTFDMRQVR! WH GH LQW LOWI IDAQFGIQ) DUHDDQG YROP H
LOMI UMRQE\ SDW | LWANRUGHUVHSDUDE® GLLI HIHQWDOHT XDMRQY BIQIWK Rl D SOQHFXWYH DGYDQFHG

LOMI IDARQWFKQT XHV [P SURSHUOMI DY [ HIANRIGHMHSDUDE®! GLLIHHOWDOHT XDAWRQY 0 DFOXUQ DG
7D RUVHUHY FRQYHWJ HOFHWAWWIRWHUHY SROUFRRWGICDWAY DUHDLQ SROUFRRUGEIQDMY DQG FDBXAVRQ

YHARU XQPURQY 7HFKQR®J\ IQFOGIQI DJWDSKIQ) FDBXORUYXVHG 7HDFKHUUHFRP P HQGDARQ
UHT XLUHG | RUHQURE HQW

$3&%$/8&8/86%%

0 U1 DIHO

7KIVFRXWH LVRI HHG VR VHQRWY/Z KR KDYHFRP SGMAG 3 UH & DBXOV$ % 7RSIFVIQFOGH SURSHWHVRI
IXQPURQV @ IW FROAOXIW GH IQMRQR! WH GHUYDWYH WIFKQTXHVR! GLLIHIHQADARQ XMQJ FDBXOMV\R
JUDSK I XQPURQVZ W UHPWIDHDUP RWRQ DSSMHGP O] [P XP DQGP IQP XP SUREGP V 5 RBB/7KHRUP
DQGWHO HDQ9 DOH 7KHRUHP  WH LOGH QWM LOWAT IDOMBRSH I LHGV WH GH LW LM IDOWH

) XQGDP HQEQYKHRUHP VR & DBXQV DYHUDI H YDXH DSSTFDARQVRI WH GH LQW QM IDAQFGIQ) DUHD

DQG YROP H DQG | LWMRWGHIHSDUDE® GLLI HIHQADOHT XDARQY 7HFKQR®J\ LOFOXGIQ) DJ WDSKIQ)
FDBXOVRUY XVHG 7HDFKHUUHFRP P HOGDWRQ UHT XLUHG | RUHQUR@ HQW

&$/8&8/86

0 V0 RQGL

7KLVFRXWH VI RIWVHQRWYZ KR KDYH\VXFFHW X@ FRP SGMG SUH FDBXOVS$ %61QWH MQRU HDUDQG HBIFW
VR I XUKHUMHUP DIKHP DARPVVIXGLHY 7KH FRXWH HQFRP SDWHVWHWXG. Rl D@HBP HQWRI DIV

\HP HWMUFR@U H FDBXOVFRXWH IOFOGIQ] @ (W WH GHIIQWRQRI WH GHUYDAYH GLLIHHQADARQ DQG

DSSTDARQVR! GlLIHIHOADARQ

35( &$/&8/86

0 VO RQGL 0 V9HJIHU

7KIVFRXWH LVRSHQVR VHQIRWY/Z KR KDYH FRP SGMWG$ OHEWD,, Z IWK 7 RQRP HWWI DQG HBIFVWR | XUKHU
WHUP DIKHP DAEVMXGIHV 7KHFRXWHHQFRP SDWHVWHMXG. RI YDURXVIXQPARQV IQFOGIQ) @HDU
TXDGUDAF SROQRP IDOUMRQDOH, SRQHOWDO®] DIMKP E DQG WL RQRP HWIE DVZ HTODVZ RUINZ WK

\VHT XHQFHVDQG GOV DQDOMY

),1,7( 0$7+(0 $7,&6

0 V* UHHQH

7KIVFRXUH IVRSHQWR VHQRWY/Z KR KDYH FRP SGMWIG$ OHEWD,, Z IW 7 W RQRP HWI DQG HBIFWR | XUWKHU
WHUP DWHP DAEVVIXGLHY 6VMGHQWZ LOH SEGUHP DIKHP DWEDOFRQFHSWIURP D GLLIHIHQADQ B Z IW DQ
HP SKDMYRQ FUHDWYH DQG ®J LEDOMRXI KW 7KLY FRXWH Z I@KDYH D SURMIPWEDVHG DWVHR. HQW

FRP SRCHQW6\WGHOWP D\ Z RUNFRMERIDAYHO DQG FUHDWHD  7RSIFVIQFGGH ) XQPWRQV * WDSK

7KHRY 0 DAIFHVDQG/ IOHDUS O HEW & RQEF 6 HPWRQV 6 VWMFY 3 UREDELOW DQG YoXMOHWS SSTFDARQY
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6\WGHQWDUHVMARQI ® LHFRP P HQGHG VR VIINH RQH
VFLHQFH FRXUWH LQ VHQIRU\ HDU 3 @FHP HOWY
GHWALP LOHG E\ VH GHSDW/R HQADQG ViKH

DGP LQMADARQ

<RX P D\ VINH DQ DGGMRQDIFRXWH DVDQ HBFVIVH
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" U &KDQGKRN

7KL IV D FDBXAXV EDVHG SK\ MEV FRXUH WDWVGHP DQGV D VARQJ P DIMHP DARV
EDANI URXQG 7KH FRXUWH HP SKDM] HV WH EURDG 1 IHG RI P HFKDQEV WSIFDORI D
FR@®UH GIYHOFRXUH DQG GHOHV GHHSO 1IQR WSIE DUHDV iXFK DV NCHP DARV
QQPIFV PRPHOXP HQHJ\ RIMRYY JIDVMMRQ DQG RVFIGMRQY 7KH
QERDRY IV XVHG VR GHUYH DQG LBWADW P DVRU FROFHSW R SK\ MEV DQG W
FRP SDUH WHWH 1GHDDO HG P DIMHP DAFDOFRQFHSW WHRUHY DQG @z V ZIW WH
UHDOZ RUES SKHOQRP HQD $3 3 K\ MEVMXGHQON QHHG \R GHYHBRS WO 1Q SHURWP [QJ
QERDRY DPWYMEV Z W P RGHQ HTXISP HOVDQG FRP SXWU IQMUDFHY DQG
DD 1Q) GDWD 3UREGP \ROIQJ LV DQ [P SRWBQASDWRI WH FOW DQG DV IXFK

SWFWFH DSSTDARQY Z LOEH DAMIGQHG 2 QD WWXGHQWV FROFXUHQWD HAR®G 1Q
& DBXQNVY& Z I@EH DSSURYHG | RUMILYFRXWH

$3 3+<6,&6,

" U &KDQGKRN

$3 3IK\MEV, IVDQ DOHEWD EDVHG IQARGXFRY FR@ H GIYHCSK\ MEV FRXWH 7KH
FRXUH IRFXVHV RQ 1 HZ VRQIDQ P HFKDQEV DQG G\ QDP LEV & LURX@U P RWRQ DQG
* IDYMMRQ : RN 3RZHUDQG (QHU\ /IQHDUO RP HOMP  6IP S®I + DUWP RQF

O RMRQ DQG 7RUXH DQG S5RWMRQDO PRWRQ 6WGHQN FXGWDM WHU
XQGHWWEQAQ R SK\MEV WIRXIK FOWIRRP WXG  GHP ROMDARYY 1Q FOW
DRAYW DQG KDQGV RQ IQTXIY EDVHG GERIDRY Z RINDVWH H SGUH FRFHSW
QH VWP V IHGV IRFH IQMIDPWRQY FKDQIH FROMHYDWRQ DQG ZDYHV $3

3K\MEV  WXGHQWNZ LONHHS DQG DUH HQFRXUDI HG VR UAVIIQ WHIUSK\ MEVOERIDRY

QRWERRNV UHSRW DQG RWHU P DMUDY DV FR@UHV P D UHTXIWH WXGHQWV WR
SUHVHONWMHUGERIDRY P DIMUDY IURP WH FRXWH EH RUH J UIDOWQJ FR@U H FUHGW
| RUMH QERIDRY FRP SRQHQW
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$3 %R®J\ LVRIIHHG DVDQIQARGXPRY FR®UH GYHER®I\ FRXWH\SDQAQ) WH
EUHDGM Rl WH @H VFIHQFHVRI THUHG VR KLTK® P RAYDMG WXGHONVR! VWWRQI DFDGHP IE
TXDINV 7KHFXWEXQP Z KIEK KDVXQGHW RQH UHFHQNHGHWI QQJ DQG & RBUHYRDG
DSSURYDADRZ \WHWHY FUMFDOMIONQ) DQG DSSTFDARQRI EIR®I IEDFFRQFHSWIQWH
FROMWR &L IGHDVE 7KHWHP DAF DSSURDFK P DNHVMXG. DUHDVP RUHP HDQIQI XAV
IXGHQWP DNH FRQOHPWRQVDFIRWWH W @EXV 8 GP DMO \WXGHQNZ LGGHYHBS D
FRQFHSWWDOXQGHUMIQEQ) RI P RGHQEIR®I\ HP SKDM] [Q) DSSTFDMRQVR! EIR®J IFDO
NQRZ GIGIH VFIHQWIE P HWMRGR®J\ WIFKQTXHV DQG FUMWFDOMIONIQ)  7KHVH\VRRY'Z L@KHS
WMGHQN XQGHIMEQG WHP VHOHVDQG WH MQJ Z RWE DIRXQGWHP DQG EHWHUSUHSDUH
WHP | RUMH VFLHQWIE HOYILRQP HQEODQG VRFDAFKDQ) HVWDWZ LQEH DSURP LOHQWSDWRI
WHUXWUH | VWY/IP SRWEQWR QRM WDWKH FRQFHSWDO WP HZ RUNRI WIVFRXWH IVEDHG
RQWH FXUHQNGHDERI HYROMWRQ DVWH XQGHDLQ | RXQGEDWRQ| RUDTEIR®R] [EDCSUCFISGNV
$3 YR®I\ (QFOGHVUHZ UMMQ FXFIDADERIDRY H HIFVHVVXI J HMG E\ WH & RBUH
YROLG DVZ HODVVHYHIDARWHUDBEV GHHP HG ERW 1P SRVBQWDQG KHSI XO$ [WIUVFKRRO
OERWDRY DQGFOWIRRP VHWRQVDUH RIWIQVFKHGXBIG VR P HHWFRXWH UHTXIUHP HOW ,Q
DGGIMRQVR Z RUINXVQJ WH DAL QHG W VERRN WXGHQWDUH UHT XIUHG VR WXG\. DQG P DUMU

P DQ IRWP VR W[ WXSSGP HOMWRQ LOFXGQ) RQ @QH VRXUFHVDQG FXUHQMWFLHQWIE
QMDXH

$3 &+(0,675<

0 U$ QGHURQ

$3 &KHP AN IVGHMVI QHG R RI T HUD W RURXVDQG FKDTBIQI LQJ FRXWH WDWFRYHW/WH
FKHP LEDCBUCFISGNVWSIFDARI FR@U H DQG XQLYHWAW J HOHIDOFKHP IMA FRXWHVDQG LV
RITHIHGWR KL KO P RAYDWMG WXGHONVRI VWRQJI DFDGHP LIE TXDOWV $3 & KHP MAI WXGHQW
Z IQFHH SHAMG VR UHQI RUFHFOWURRP VX KVWSUGQFLSBVWURXI K FROMMMQNHI XOU
UHYLZ  SUDPWFH DAL QP HQWDQG RQ @QH DPWYIMEY $ @DUH H SHAWG VR VENH WH$ 3

&KHP VA ( [ DP DQGP DIQMIQDOERDRY QRWERRN 7KHVRSLE DUHDVFRYHUHG LOWIY
FRXWH DUH DVRP LE VAKPWUH DOG SURSHWAEV P RBFX@UDQG IRQF ERQGIQ) IOMP REFXOU
|RUFHV UHDPWRQVDQG WRIEKIRP HWI - NIGHWEVDQG HT XITEUD VROMRQFKHP IMAY  DAIG EDVH
WHRUHVDQG UHGR] DQG HBIPWRFKHP VA 7KHVHVRSIEVKDYH EHHQ UHZ RUNHG VR HP SKDM] H
WHP DRUMHP HVDQG FROFHSWRI DGYDQFHG FKHP IMAll LQFRP STDQFHZ W WH BHGHMI Q
P DQGDMGE\ WH& R®UHYROG 7 KHUH DUH VHYHUIDQHT XIUWHG GERIDRURY VHYHUDARI Z KIEK
DUHIQTXIY EDVHG DQGWXGHQNV P XWNYXEP MGHWAGIG FRM@HI H GIYHAHSRWI RUHDFK

$ I \WUVFKRRADERWDRY DQGFOMURRP VHVWRQVDUH RIWQ D UHT XILHG SDWAR! WH FRXWH

7HDFKHUHFRP P HQGDWRQ DQG DGP LQMADAYH DSSURYDMUH UHT XLUHG | RUHQUR@® HOW
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0 V + HQOH®

7KH I RUHMEVHBIRWYH FRXWH SURYIGHV D SHUHPWRSSRWXQW VR FRQ QWM
UHDVRQQJ W@ WH DSSG-DARQRI WH \FLIHQWILE P HMRG J HOHWFY DQG

WHFKQR®RJ\ Z W RQHRI WHP RWWH FMQ] FDUHHUGIULHPWRQV 7KHFRXUH
TXIEND H SDQGVIURP  EDME W@ 1Q REVHYDARQ VR WH GMASTHG

SURFHWQI Rl GDVID DQG FUP H\VIVYDARQY VR XGP DD WWHXVHRI P RGHUD& 6,
WIFKQTXHVEDVHG RQJ HOHWEV DQDWP \  FKHP MM DQG SK\ MEV 7KHIRWP DO
OFE SRIUP VDEDSWGIURP IQWANMRQVWDADUH GDGHWY/IQFUP 1QDO
LOYHWAI DARQ DQG GVFXVMRQVDVZ HODVI RIHQME P XOWRQV\VIMP 1 URP
IXHWBSUAVHOBARQVIRP WHIIHGR! &6, FOWE FUP HFDVHV DVZ HODV
UHSRWIURP  QHZ VDQG FXUHQWHYHQW 7KH FRXWH FX® I[QDWVIQWH DRMDO
SUDPWFDCBURFHWIQJ Rl DVP XOWG FUP HVFHQH

$1$720<$1' 3+<6,2/2*<

' U2 NR\R

7KH$ QDWRP \ DQG3 K\ MR®J\ HBFWHLYDFR DFFUHGIWIG FRXWH XQGHUWH
DX\SIEHVR D@FDOXQYHIW 6VXGHQNFRP SGMQJ WH FRXWHZ W JRRG
WEQGIQ) HDLD | RXUMDQM HDE®! FRU HFUHGWIRP 6VBM 8 QYHWWR! 1 HZ
<RUN 7KH FRXUH I REXVHVRQWAXPUHVDQG | XQPWRQVR! WHKXP DQERG 1Q
DQRU DOV WP 1RUP DADQG\WH P DOQMQDQFHR! KRP HRWIMY 7RSLE DUHDV
LOFOGHFRP SDUDWYH KIMREI\  LOMIXP HQB M VMP P XVEXGWNHBMEO
VWP GLIHWHW WP  EGRG DQG FDUERYDVEXOUM WP UMVSLLDRY
VWP QHLYRXVDQG HQGRFUGH W WP V XUCQDY A MP - UHSURGXPWYH

i WP VDQG OP SKDAE DQGLP P XQHW WP V 0 HFKDQMWP VRI GMADVHVAKDW
S@JI XHKXP DQEHQIVZ I@SURYIGH RQH | HWB! DUHD | RUAMGHQAHVHDUFK

Z KIFK Z @EH DVWRQI HP SKDWY ' WFXWRQVZ I@EH KHG SHYRIQIQ) VR WH

IP SDPWRI QHZ J HQHWE DQG \WIFKQR®J LFDAEHYHEBSP HQW DQG QHWGN

1Q HQFHVRQP DIQWIQQ) KHDOM DQG DYRIGIQ) GMHDVH 7KHUHZ LGEHD
OERWDRY FRP SROHOWHDXUQJ YIVXDEY P RGHY DQG GMHPWRQVZ KHUH
IMGHQWZ L@ HAKDQGV RQH, SHUHQFH 7KLY FRXWH Z L@FKDEBIQ) H FUMEDO
WIQNQJ DG XGP DMO Z LOHT XLUH WXGHQOWVR DSSO® WHUNQRZ BIGT HVR

VROIQI DQG GIDJ QRVQI UHDGFDHV
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$ @HQARY/DUH UHT XLWHG VR VIINH
SK\ MFDOHGXFDVRQ

0O UO DY 0 V$uay

6\IXGHOWP HHWQGLYIGXD® Z MK \WH
VFKRR@/3 ( LOWAXPVRW/VR HYDXDW WHU
GIYHIR| DPWW DQG VR UHYIHZ WHU
LQAYIGX DY, HAHW DQG | MPHW QHHGV
6\VGHOW Z I WHUQWAKPVRWS/J XIGDQFH
GHYHBS SHYRQDSOQVVR P HHWKHUI RDY
2 YHUH FRXWH R WH\ HDUWH 3 (
LOVAKPVRY/P RQYRUHDFK \WXGHOW®/
LOGYIGXDCBUR] UAWDFFRUEQ) VR WH SOQ
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0V.RWD

7KIVFRXWH VWH HT XLYDBIQWR! DQLOWRGXPVRY FRGU H GIYHO
FRXUH 6\XGHQWZ L@RFXVRQIRXUP DRUNHP HV H SRUIDRY
GDV DQDOMY GHMI QQI WXGIHV SUREDEIOW P RGHYDQG

VP XOWRQ DQG WRAMEDAQ HIHQFH |, QHWHQFH WXGHQWGHYHRS
ADWA HVIRUFRGFWY) RU DQ] Q) DQDO] IQ) DQG GUIZ LI
FRQFOMRQVIWRP UHDOZ RUG GDVD 6\WGHQWGHMI Q DGP IQMMU
DQG VEEXDW UHVXAVIURP \VXUYH, VDQG H SHUP HQW 3 UREDELOW
DQGMP XOMRQVDIG WXGHQVIQ FROMXPWY] P RGHY' | RUFKDQFH
SKHQRP HQD 6DP ST GMAMEXWRQVSURYIGH WH @ IFDOMKXPMUA
| RUFRQILGHQFH IQMYDODQG K\ SRV WA 6\VXGHQNXVH D
JUSKIQ) FDBXOWRU |RP XOVKHHW WRAMEDOREGN DG
DRIV VR LQYHVA DM WIDMEDIFRQFHSW 7R GHYHBS H | HPWYH
WIMWMFDOFRP P XQEDARQWN.QY WXGHQADUH UHT XILHG VR SUHSDUH
| UHT XHQAZ UMAQ DQG RIDADQDOVHVRI UHDGEDD 6\VXGHQNVZ L@

UHI XOWD EXIC IQMEMASTEDY FRQOHPWRQVZ W RIKHVXEMIFW
DQG Z WK WHLZ RUEE RXAWGH R VFKRRO7 HDFKHUUHFRP P HQGDWRQ

UHT XLUHG | RUHQUR® HOW
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( QUR@ HQAHT XILHVDGP LOMADYH DQG GHSDUWR HQVIBADSSLRYDO

7%

77 HOM J WDGH WYGHOWZ LGEH J LYHQ WH RSWRQVR VENH $ GYDQFHG 3 OFHP HOWB 6

* RYHUP HQW7 KH DGYDQFHG SOFHP HOWSURIDP 1VGHVLI QHG VR DERZ \WXGHQMWH
RSSRUMQIW VR SXWXH FRE H BIYHIFRXWAHVIQKLI K VFKRRO7KIYRQH \ HDUFRXWH VWH
VMG Rl WH URGIRI WH QDARQDQ) RYHLOP HONDQG W UHDMRQWKLS VR WH FRQFHSWRI
CEHW 1O D SOUDQME VRFIEW 7KHFRX VHZ LGFRYHUMHIQ XHQFHR! $ P HUFDQ SROAFDO
FX@UH SROAFDCSDWHY SXETE RSIQRQ WH P HGD DG LOMUHVAI LRXSVRQWH

& RQIUHW WH3 UMMGHQR  DQG RXUS RXWE\ WP $ VRSKIMAFDMG XQGHWMEQEQ R

P DRUW X®IGHP RFDA  FROMMMRQDDP DG FIYIGIEH WAV Z LOEH\WHWHG 7KH
FRXWH DOR [QFOGHVDWYG Rl HFRQRP LFVDQG IWIOMUHDMRQZ M \WHS 6

JRYHUP HOW7 HDFKHUUHFRP P HQGDWRQ DQG DGP LQMADAYH DSSURYDDUH UHT XIWHG IRU

HQUR® HQV

$' 9%$1&(" 3/$&(0(170%$&52(&2120 ,&6

( QUR@ HQAHT XILHVDGP LQMADYH DQG GHSDUWR HQVIBADSSLRYDO

0 V* RGWKP IGW

$3 0 DFURHFRQRP LFVIVD FRXWH GHVLI QHG VR SURYIGH WXGHQWVZ WK DWRURXI K
XQGHWMIQGIQJ R WH SUQFIS®GVRI HFRQRP IEVE\ H DP LQQJ DJ.J UHI DM HFRQRP [E
EHKDYIRU 6\XGHQWVENQ) WH FRXWH FDQH SHAWR GDUDKRZ WHP HDUXUAVRI
HFRQRP E SHURWP DQFH \XFK DV* ' 3 IQ OWRQDQGXQHP S@ P HOWDUH FROMKFWG
DQGKRZ VRSSO WHP VR HYDXDM WH P DFURHFRQRP LIE FRQGIMRQVR! DQHFRQRP \
6\WGHQW Z LODOR GDLDWH EDVE DQDOWFDORRYRI P DFURHFRQRP LFV SUP DU® WH
DJ.J UHJ DM GHP DQG DQG DI J UHI DM VXSS® P RGHIDQG WDSSTFDARQLQWH DQDOMY
DQG GHWLP LODWRQR! QDARCDACFRP H DVZ HODVIQHYDXDAQ) WH H I HPRYHQHWRI
IMFDADQG P RQHVEL SRIF LQSURP RWQ) HFRQRP IF J URZ W DQG WRELDV 5 HFRI QI LQJ
WH J REDADWUHRI HFRQRP IEV \WYXGHQWZ LGDOR KDYH DP S®I RSSRUMQUWHVVR

H DP IQHWH P SDAWR! LOWMGDAWRGQDOADGH DQG IQMUDWRQDOIQDQFH RQ QDWRQDO
HFRQRP [HV 9 DURXVHFRQRP LE VFKRRO'RI WRXJ KWDUH LOWRGXFHG DVAVROMROVR

HFRQRP IF SUREGP VDUH FROMGHUHG 7 HOFKHUUWHFRP P HQGDWRQ DQG DGP IQMADAYH
DSSURYDADUH UHT XIUHG | RUHQUR@® HOW
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0 U* RX@

) UBHGHUEN' RXJOWIDP RXV® UHP DUNHG WDWEURI UHW FDQORVWKDSSHQ

Z IWRXWMXJIJ® 7KHVDP HIGHDKRGVWKH IRUS P HIFDQ SRS FXOXUH 7KLV
QHZ H FIMQI HOPWH Z IKRZ KRZ VXK VIKJ J 1 GXUQI FUXFLDOAP HV
WURXIKRXWMHOWU W FHQXUY $ P HUIFDKHSHG VR GHYHRS SRSXQU
FXOUH DAMHWP H 6\WGHQW Z LQEH VENHQ RQ DQH SHUHOWDMGYHQAMUH R
XQGHJRWIVWYG 7KH ZIQEHH DP 1QQJ P XME P HAD IDWKIRQDQG
\RFIHVCBUDRWFHY GXUQ) WIVHIDP DUINHGE\ VRFIDAOHYRGWRQ 0 XFKRI

$ P HUFDQ FXOMUH WURXIKRXWKHOW W FHQXU Z DVD SURGXFWURP
WH I LJ KWR J DIQUW KWIRUGLTHUIHQA URXSVRI SHRS®

7KHFRXUH WELW Z IMK DPAYMAZ KR RSSRVHG DQW6HP MYP VENQ) SOFH
1Q$ P HUFDGXUQJ WH SRAZ DUHWD ) IRP WHUH \IXGHQW Z LGREVHYHKRZ
$1UFDQ$ P HUEDQVX\VHG QHZ DQG RG\VEFWEVIQFRP EDWQ) YIRBIQW
SUHMGIFHVR J DIQFLYIOW KW 1 H WP HP EHW/RI WHZ RP HQY/ W KW

P RYHP HQZ [@HYHDOKHUMADMI\ VR J DIQJ BHDMUHT XDOWV DQG VRFIDO
DFFHSVBQFH ) LOD@ \VIXFK VWKJ J BVDRQJ Z WK WH DQWZ DUP RYHP HQWDW
WHWP HZ LOFX® QDWW Z I WH | RUP DARQRI DFRXQMUFXOXUH 7KLV QHZ
WHQG FRIQHG-KISS\ FX@MUH gFKDIBIQI HG WH SUH H MAQ) WDGIMRQDO

$P HUFDQFX@OMWH : IMKIQWHS P HUFDQP XVEDOKHUMRI H WXGHQW Z L@
REVHYH WH LOFUHDMQI © UHEHARXVQDMUHRI YDURXVVIVGVGASD) 1QJ WLV
FKD@IQJ HVR DXWRUN FRYHUQI EGHV IR®! URFN UH1JDH GMFR KIS KRS
DS P HVZOJWXQIH DQGHP R

7KURXI KRXAWMLYH SBRUDARQ WH\ Z LOHHKRZ WHURZ QFXEMUDO

G QP IEVZ HIHVKDSHG E\ WHVHVRFIVEAFKDQI HV $ FDGHP LE DFKIHYHP HQW

Z LOEH DWHWHG XMQJ SURMIPWEDVHG SUAVHQUBARQYDQG DWLI QP HOW
7KIVFRXWH Z @EH YHUY IQMIDPWYH
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$ @FRXUHVIQVIKH FRP SXWAUVFLHQFH GHSDUR HOADUH
HOPWYHY 7HDFKHUUHFRP P HOGDRQDQG
DGP LQMADWYH DSSURYDCDUH LHT XULHG

$38&20387(56&,(1&( $

7%

7KIVFRXWH LVHT XLYDBIQAR DVHP HAMUBQ) FR®U H GIYHIFRXUH
LQFRP SXWIUMAIHQFH 7KH FRXWH LOARGXFHVMGHQA VR FRP SXWU
VFHQFH Z IWK | XQGDP HQEORSIEVWDMQFOGH SUREGP \ROLQJ
GHWJ QDM IHVDQG P HWRGR®J IHV RU DQ] DARQR! GDB CDVD
VIAKPXUHY  DSSURDFKHVVRR SURFHWIQI GDD DORUKP V' DQDOMVR

SRWQWDOROMRQV DQG WH HWIFDIDQG \RFIDAP STEDARQVR
FRP SXWQJ 7KHFRXWH HP SKDV] HVERW IWKPMUDADQG REMIFW

RUHOMG SUIREGP \ROIQJ DQG GHVI QXMQI WH - DYDOQIXDIH 7KH
$3 &RP SXWUBFIHQFHS$ FRXUHIQFOGHVDP IQP XP R KRXWR
KDQGV RQWAKXPMUHG @E H SHUHQFH VR HQJ DJ H WXGHQWIQ
LOGLYIGXDARUI URXS SUREGP \ROIQJ 3 UHIHTXIMWM & RP SXWAU
6FIHQFH ( WHQADY & RBUH3\ WRQ3 WRIWP P IQJ $3 &RP SX\WU
6FIHQFH 3 UQFLS®N RUHT XLYDBIQWFRP SXWANFLHQFH H SHUHQFH
7HDFKHUUHFRP P HQGDWRQ UHT XILHG | RUHQUR@ HQW
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7KLV FRXWH LOARGXFHVMXGHOWVR WH P DIQIGHDVIQ' D6 FIHQFHDQG
$ WALIEIDQ QM@ HQFH WURXJ K SURMIPWEDVHG BDLIQ) 6\XGHOWZ [OBDLY

VR DN TXHWRQVRI CDVI DQG UHSUHVHWNGDI WURXJ K YIVXDO DARQV 7KH
Z 1AQPAOR XVH FUMFDOMICNQ] WO\VR BRNDVWKRZ GDW LY SUHMHMG VR WHP

RUXVHG LQ DMEGNDQG VRFIDAP HGD 7KH SIRMFWZ [@DQIHIRP H SBRUQ]
KRZ $, WVXVHGQIP DJ HUHFRI QURQRUSUEH SUHGIFWRQY VRKRZ 6SRWA
FUHDWVD VKX | B QMR WHU DYRUM VRQI QA7 KH FRXWH Z LOFRYHUWH
WFKQEDOIGHR! ' 6 DQG$, Z KHUHWXGHQWZ LOEH IQARGXFHG VR \RIVE DH
XVHG IQWH LQGXVI 3\ WRQ 3 DQGDV VFINWBDLY & RDE 1 RMERRW ,Q
DGGMRQ WH FRXWHZ I@H DP IQHWH P STEDARQVRI ' 6 DOG$, IOFOGIQ]

' D( WIEV' DB3WDA DQGKRZ $, IP SDFWD@DUHDVRI RXUDH

3 UHUHT XMW & RP SXWIUS FLHQFH ( \WHOWDY & R H3\ WRQ3 URJDP P Q)
$3 &RP SXWUBFIHQFH 3 UQFISGNRUHT XLYDBIQAFRP SXWIVFLHQFH

H SHUHQFH 7HDFKHUUBHFRP P HQGDARQ UHT XLUHG | RUHQUR@® HQW
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&RMUH3\ WRQ3 URI WP P Q) IVHTXLYDBIQAR DI LWWWHP MU FRGU H
GYHIFRXUHIQSURIUP P 1Q) 7KH FRXWH LOARGXFHVVMGHOMR FRGIQJ
HWHOWDY IQFOXGIQ) SIREGP \ROIQJ DQGSWRIWP GV Q DORWKP V
VHTXHQFH VHBIPURQ GHFMRQV MUDARQ GRSV GDBFRBIFURY MV VAW
GEWRQDUHVDQG \VFDDUYDOXHY  DEVADPWRQY SURFHGXUHV | XQPWRQY

JUISKIEDOXVHUQWUDFHY DQG XVHUH, SHUHQFH GHMI Q 7KIVLYD SURMIFW
EDVHG ®DUIQI FRXWH Z KHUH 3\ WRQ DSSTFDARQVZ LQEH FUHDWG DQG

H S®RUHG Z WIQDEDFNGURS R WDGMRQDCSURE®P VDQG P RUH FXUHQW
FRP SXWIUMFLHQFH | HGVVXFK DVGDVD YIVXDT DARQ P DFKIQHBDWQQ) Z HE
VELDSIQ) DOG LOMI UDWRQ Z I HQJ IQHHUQ) SUIRWIFW & RMERUIMRQZ LGDOR
EHDNH FRP SROHQNQWH FOW 6\WGHQWP D RSWR HDUD FREU H FUHGAW
WURXIK / ,8 XSRQVXFFHWXGFRP SBMRQRI WILVFRXWH 1 R H SHUHQFH
UHTXIUHG
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$ @FRXUHVIQWKH: RUT/ DQIXDIH' HSDWR HQADUH HOFWYHY 6HQLRWY/DUH
HOFRXUDJ HG VIR SXUXHWHUMXG. RI 1RUHI Q@QI XD HLL VKH KDYH

FRP SOMAG DEYDQFHG GIYHWLQ SUHYIRXVA HDWY 7 HDFKHUUHFRP P HQGDARQ
DQG DGP LOMADVYH DSSURYDDH IHTXILHG | RUS$ 3 DQG FREBU H BIYHO
FRXUHV
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7KHWXGHOW HQUR®G LO WL FRXWH P DWMUVRSIEDOYRFDEX@Y JUDP P DU
IGIRP \/ DQG SUDPWEDOH SURWIRQVRQ DQ DGYDQFHG BIYHO7KH. GIVEXWD YDUHW
Rl FRQMP SRUDY WHP HV.J DIKHUHG IURP DXWHQWE P DWUDY LOFOGIQ) QRYHY
1B V VKRWNWRUHY DVWEGN DQG QHZ VSDSHUDWF®N / IMWADY YRFDEXDU 1V
DFTXIWHG 7KLYFRXWH HP SKDV] HVDXWDIFRP SUHKHQVRQ DQG RUDCSWRI LELHQR
7KHVH WXGHQW Z I@EH HIJ [EG! | RUS GHSKLS QLYHWW FR@U H FUHGWXSRQ
FRP SBMRQRI WHFRXUH
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7KH WYXGHOWVHQURGIG LQWIVFRXWH P DWMMRSIEDOYRFDEX@Y J WP P DU

IGIRP V DQG SUDPWFDOH, SUMWIRQVRQ DQ DGYDQFHG BIYHO7KH. GIVFX\WD YDUHW
Rl FRQMP SRUDY WHP HV.J DIKHUHG IURP DXWHQWE P DWUDY LOFOGIQ) QRYHY
1 HZ \SDSHUDWE®! DQDOMY DAL QHG Z HHND DQG Z UMAMQ SDUDJ UDSKVDQG HADL V
\XEP MG 7KL/FRXWH HP SKDV] HVDXWDOFRP SUHKHQMRQ DQG RUDCSURI LELHQR
7KHVH WXGHQW Z I@EH HI [EG! | RUS GHSKLS QLYHWW FR@U H FUHGAWXSRQ

FRP SBMRQRI WHFRXUH
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$ FRP P XQEDWYH DSSURDFK Z LOEH FROAMDXHG R 6SDQVK @QIXDI HP DUMY
IOFOGQ) 1Q GHSW @MY DODOMYDQGHWD, DQG SDUDI WDSK Z UMQ) 7KH
WMGHQNZ LQDFT XIUH P RUH DGYDQFHG FRP P XQEDAYH \WN@IQP XOAS®I WQH
Z W DQH WIQMYH YRFDEX@W EDVH DVZ HODVIQFUHDHG M QRQ P DQGDQRQ P
DFTXIMMRQ & XOXUDAQ RUP DARQZ I@EH DFFHWHG DQG GMFXWHG 6SDQMK

QHZ \SDSHW/UHDG Z HND  DQG QRYHY HWD, VDQG SRHW Z L@EH WXGHG / WADY
YRFDEX@W IVVIBXI KW7 KHVH WXGHQWZ L@EH HD LE®! | RUS GHSKLS QLYHWW
FR@®U H FUHGIWXSRQFRP SBMRQRI WH FRXUH
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$ QFRXUAHVLQVIKH HQJ LOHHUQJ GHSDWR HOADUH HOIFAYHV

7HDFKHUUHFRP P HQGDVIRQ DQG DGP LQMADWYH DSSURYDO
DUH UHT XWLHG
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5 RERWEVFRP P HQFHVZ W DKIMRUEDOAP HIQH | RERZ HG E\
JURXS H HIFVHVDIP HG DAP SLRYIQ) WDP P HWE! , Q SDID@IOR
GDURIQ) HBPARP HFKDQEDOROWRQVVR LOGXVAMDIDQG VRAHVEO
FKD@IQI HV WXGHQWVZ LQ¥ RUINVRI HWHURQWHUSURVRWSHVI RU
WH) ,567 7THFK & KDIQIH ) 7& DQG RUOH 5RERWEV

FRP SHWARQV 7KURXJ KRXVWKH\ HDU WXGHQW BDLY

Z RRGZ RINQJ DQGP DFKIQQI FRP SXWUDWMMMG GHMJIQ DQG
GHYHBS WH W@WH QHHG VR EHFRP H\VFHQFH DQG
WFKQR®J\ GDGHY 6\WGHOWZ L@EHMI QURERWVR LD DUIRXQG
LOW KWSDFHV J UDE REMPWDQG UHBDVHWHP 1Q GLLIHUHQW
@FDARQV ( DFK\ HDUQ) 7& GLLIHHQNX®NDQG FKDMIQI HV

UHT XLUH XQTXH® GHWI QHG URERW ( DFK \ HDUQ5 RERWEV
MGHQNJ HWR H SHUHQFH HOMXMDWP  DQGH FIWP HOW
DURXQG DFRXWH I X@RI VWAKXPMUH 3 UHUHT XMW 0 HFKDQIEDO

( QIIQHHUQ) RUHTXLYDBIQWHQI LOHHUQ) H SHUHQFH
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$ @EXMOHWFRXUMHVDIHHBPVIYHY :  HKDYH
SDWQHUHG Z Vi VHYHUDORFDOFR@ HVVR RI T HU
FRXWHVI RUFR@Y H FLHGIW 6\WGHQWP D HQIR@Q
VKHVH FRXUHV DD WL QUL LEDQWD UHGXFHG FRWDQG
HDLD FRABY H FUHGIW 7 HDFKHUUHFRP P HQGDWRQ DQG
DGP LOMADVIYH DSSURYDCDUH LHT XILHG
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0 V 6ROVK

7KIVFRXWH SURVIGHVDWRURXJ K DQG FRP SUHKHOUYH B®RN
QRO DQDI HUDCE FFRXQM]  6VXGHQWVZ LOH SGRUHEXVQHW
FRQFHSWDQG P HWRGVXVHG R UHSRWP DQDJ HUDO

SHURUP DQFH QI RUP DARQ VR [QMDONVHLYDQG P DQDI HYR
DAWMMAQP DNQJ VRXQG EXVIQHWGHFMRQVIQP DQDIIQ) WH
WP 7RSIEVIQFOGH SURGXPWFRMQI P HIRGR®J IHV FRW
EHKDYIRU RSHUIDARQDIDQG FOSMBCEXGI Q) DOG

SHURWP DQFH HYDODARQ 6\WGHQWFDQHDWD  FR@U HFUHGW
3 UHIHT XMW & RUH$ FFRXQWY |
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7KIVIVDIX@ HDUFRXUWH & REHP DINAWQ Z LQEH FRYHUHG GXUQJ \VHP HMU

RQH 7KHP DUNHWQI FRXWH | RFEXVHVRQWH XQGHUMIQEQ) RI WH | RXQGDWRQDO
HBOP HQVR! P DUNHWQ DQG WH FHQADARGI WDWP DINHWQ) SO VIQWH
EXMOHWSWRFHW 7KHNH DUHDVRI WG\ DUHWH 38/ SURGXFWSUEH

SURP RARQDQG SOFH , QUAKPARQLYSURYIGHG WURXJI K BFVMUHV JURXS SURVFW
DQG LQGYIGXDADQG J URXS SURVHQIMRQY 1 XP HURXVFDVHWXGIHVDUH DOR
IOFOGHG 6WGHQWFDQHDYD  FROU HFUHGIWI RUMLY SRIMRQR! WH FRXUH

' LIV DN LQVHP HMUVE R Z LOH SDQG RQWH BMRQVEDOHG GXUQ]
VHP HVMIMURGH I RFXMQI RQP DINHWY IQWH G MBZ RWB 7KHUHZ [GEHVE R

P DQDUHDVRI IRFXV' ) LWAWMKH GLLI HIHQFH EHVE HHQWDGIMRQDIDQG GLI MO

P DUNHWQ) HVSHAD® H CP IQQ) WH  33/Rl P DUNHWY [QWH , QMDA H Z 1@
EHH DP IQHG 6HFRQG DQIQ GHSW BRNDWKRZ P DINHWAYFDQXWI} HZ HE
SDJHV \RFID®P HGED P REIGIP DUNHWYI E®JIVDQGP RUHVR FUHDWMWHUGLI V2O
EUDQG DQG GUYH VDBV 5 HFHQWAHQGY FXUHQMNFHQDURVR! WH LQGX\A

FRP SHWAYH DQDOMY RQEDH VP XOMRQVDQG 60 $5 7 REMPWYHVZ LQEH

H SRUHG 7KIVFRXUHZ L@DOR KHS WXGHQNEHFRP HFRP |RWEE®I Z W
WFKQR®J\ VRRYQHFHWDY | RUIVKFFHWIQWH EXVQHWZ RUG 2 SSRUMQW VR
HDLDLQGX\W FHUAIEDARQ XSRQVXFFHWXOFRP SOGMRQR! WH FRXWH DQG
FHWWLEDARQH DP 6\XGHQWZ I@EH UHT XIWHG VR EUQJ DIX@ FKDU HG OSVRS \R
FOWRQDGDI® EDVY 7HDFKHUHFRP P HQGDWRQ DQG DGP IQMADAYH DSSURYDO

DUH UHT XIWHG | RUHQURE® HQW
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9 WD QMSUMVH VD @H J REDEEXVQHWMP XOMRQIQZ KIFK WXGHQNFUHDM
DQGP DQDI H D YIWXDEXMGQHW 7KHSWRIWP  SURYIGHVRSSRUXQWHVVR GHYHRS
YDODE®  WVFHQMUY WN@YIQHQAHSUHQHXUKLS JREDEXMQHW SUREGP
VROIQJ FRP P XQEDARQ SHYRQDOICDQFH DQGWIFKQR®JI\ 9 ( UHSTEDMVDOWH
I XQPRQVDQG GHP DQGVR! UHDEEXMQHWHVIQ ERW AKPMUH DQG SUDFWEH $V
“HP S® HHVBR! WH YILYDIEXMGQHW WXGHOWH SHUHQFH WH H SHRVMRQVR!
WH Z RUNS@FH DQG DUH DFFRXQUE®H  RUMH | LUP 3/SHURWP DQFH 6\GHQWFDQ
HDLQ WUHH FR@U H FUHGIW 7HDFKHUUHFRP P HQGDARQ |RGZ 1Q) LOMYEZ

SURFHW DQG DGP LQMADWYH DSSURYDDUH UHT XILHG | RUHQUR@ HQW
6\WGHONVFDQHDLY FRGU HFUHAW




$ QFRXUAHVIQWHS W HSDYWR HONDUH HOFWYHY

7HDFKHUUHFRP P HQGDAWRQDQG DGP LQMADWYH
DSSURYDODIHHT XULHG
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3RMRIR' HYHBSP HOMYDQHZ FRXWHRIIHHGDAL 6+$+6 : HDUHWI IQ) VR EUG) HWHJ DS EHVE HHQ+ 6
DQG&RMUHE\ SUHSDUQ) WXGHQWI RUIWKH QH WAMS 1Q DQ DWFDUHHU 6\XGHQN Z LOFUHDW DVHUHVRI QHZ

Z RUWWDWSDQIRP GUZ IQ) SDIOWQ) DQGP I HGP HAID \KRZ FDMQJ DFRUH XQGHUMIQGIQ) Rl DYDUHW RI
P DIMUD® DVZ HODVWH FRXUDI H VR H| SHUP HOWDQG EUHDNWH WDGIMRQDAERXQGDUHVRI HDFK P HGXP DQG
XEMIPWP DIMAU 2 XUREMPWYH VR SURYIGH WXGHQWZ IVK D SURI HWMRQDCSRWARTR WDWFDQR! | HUDGP MRQ
VRKLUIK UDQNQI XQYHIMHVZ IW VFKROUKLISV , Q DGGIMRQVR FUHDAQ) DIWRXUB RWRIR' HYHBSP HQW
FRXWH Z I@SUHSDUH WXGHQWVR EHFRP H | OXHQWIQWH DWDQI XD H 7KURXJ K DUAMKIMP HQW SDWFLSD]
LQJURXS FUMIXHV DQG SKRVIRI UDSKIQ) DQG GLI IM] 1QJ DWVE RUN \WXGHQWZ LQEHFRP HIDP .IDUDQG

FRP | RWEE®! LQ\VSHDNQJ DERXWORWRQD WHURZ Q DWWEXWRWHWAZ RUNWDVZ HO3 UHUHT XMW 6\WWGR $ WY,
RUS3 $ W
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BWGRS$ W LVDVHFRQG \ HDUFRXUH WDSURYIGHVDQ RSSRWMQIW | RUAXGHOWVR H SDQG RQWH GULZ LQJ
DQG SDIQWY) FROFHSWIQARGXFHGLQBWWGIR $ W ( P SKDVVLYSOFHG RQD GHHSHUXQGHWMEQGEIQ) Rl GHMIQ
SUGQFIS®V GUIY LQJ WIFKQT XHVDQG SDIQAMY) WY GDGEQ) VR WH GHYHESP HOARI DELOAHNVWDADH
QHFHWDY | RUDGYDQFHG DIWFRXWHV 6\VXGHQWDUH J LYHQP RUHIQ GHSW SUREGP VIR VROH FUHDWYH® Z KLBI
EHFRP LQJ P RUH DGHSVWKURXJ K DEURDG H SRVXUH VR YDURXVP HGED 6\MGHQWZ LODGYDQFH ERW WIFKQIED®D
DQG FRQFHSWD® SUHSDUQ) WHP | RUMKH QH WBIYHOR! DWADAL RWK 6KRUH $ GQIMGH UH IQLQ) WHUDWAYME
NOHMKH WXGHOWZ LGB DERXW  MWFHQMU DIWDQG KDYHWH RSSRUMQW VR YMWFRQMP SRUDY DWW
LOMMARQY 3 UHIHT XMW 6\VXGIR $ WY
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$ GYDQFHG 3 OFHP HQMWYGIR $ WY/D GMAQPWYH DQG U RURXWD GHP DQGIQI FRXWHR!I WG Z KIEK WDFKHV
WXGHOWKRZ VR HBIYDW WHLUFUHDWYH SURFHW FUMFDOMIQNIQ) LOYHVIAS DAYH VN.QY DQG AAXGHQWRIEHHIO
SUHSDUDARQR! HTHPWYHD FRP SGMQJ 7KH & RT HYRDUE UHT XILHP HOWVR! WH$ 3 6WGER S WY [ DP

DGP. LOIMMUHG DWKH HQG Rl WHVFKRRQ HDU 7KH$ 3 6WGER$ WY [P FROMMWRI DXGHOWGHYHBSHGERG
R IXFFHW XQDWE RUINZ KIEK Z L@EH VXEP MWHGIQDSRUARIR 7KHFX® IQDWRQR! WH WX GHQNBURGXFHG
DWYE RINGXUQ) WHVFKRRQ HDUYDIP HG DWEL HWQ) DQG H SGUQT WHUFKRVHQ VXWILQHG LOYHVIAI DARQ

Z KIFK Z DYVHBPWGIQ$ 3 $ W 7KH LQYHVA DARQIRFXVHVRQDERG Rl Z RINEDHG RQD-:& HOADIYKHP H
DQGIRFXVHVRQDSWRFHWRI ,19( 67,* $7,21 * 52: 7+ DQG' ,6&2 9( 5< 6WWGHQWDUH HTXILHG\R
DWAQG VR WHIUMHWPKERRNV DQG FRQUWOXRXV® H SEUH DQG UHVHDUFK WHLLES WS \AMI QP HOWRSIEVAR WDW
WH P D\ GHYHRS WH YWVEONGY QHHGHG VR IXFFHW X@ FRP SOMAWHUQYHWA) DARQ 3 UHHTXIMWM $3 $ W
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7KLV GHVI QFRXUH I XUMHUHQFRP SDWHVWH | DWKIRQ GHVI Q SURFHWI URP - LOVSILDARQWURXJ K
SUIRGXPURQBDLHG Q) DKIRQ' HMIQ ) REXVIVRQGHYHBSIQ) WH | DWKIRQMBRXHMA DQG | DEUE
UHQGHUQ) WIFKQITXHVXMQJ DYDUHW RI P DWUDY 6\XGHQVZ I@AXG. WH IQMUFRQOHPRNW

EHVE HHQI DEUE Z HLI KWW \MUH DQG J DUP HOABHSUMVHQUDARQ EDVHG RQ UHQGHUHG FURT XLV

3 UQFIS®NDQG FUHDAYH WEQGDLEVFRP P RQVR DOGHW Q1 IHTVZ LOEH LQWRGXFHG 3 IRMFWZ L@
GHDCZ MK, SUDJ P DAE DQG FUHDWYH MXHV $ VA QP HQWDUH SURJ UHVYH VR WIDARMGHQW Z LOKDYH
WH RSSRUXQW VR HWEEQAK WHUSUR HVRQDAGHQWN 7KH Z L@XWE) HDWQIHRI P HADDQG D
YDUHW Rl WIFKQIT XHVVR FUHDW YHI/DADV LQWHLUZ RUNDQG SRIMRIR $ GGMRQD® \VHZ LQJ EDVEV
Z |@EH IQARGXFHG VR WXGHQW 6\VMGHQWZ LQEH H SRVHGVR KRZ DKIMRUEDOAP HIQHR! | DWKIRQLY
UHGPWHRI VRAHW 7KL/Z LOKHS VR IGVADMWH Z D\ VIQZ KIEK P DWUDOXNVH KDVEHHQ D HPMG
E\ WHWFKQR®J LEDOFKDQI HVIQP DOXIDAMUQ) 0 XVHXP 1 DEUE WRUH WISV DQG I DKIRQVKRZ
WISVDUH SOQQHG 3 HIHTXIMWM ) DKIRQ,
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7KLV GHVI QFRXUH I XUKHUHQFRP SDWHVWH | DWKIRQ GHVI Q SURFHWI URP - LOVSILDARQWURXJ K
SIRGXPURQBDLHGIQ) DKIRQ' HMJQ ) REXVIVRQGUSIQI VFXGWQI DG ' W WBIGHMIQ
DQGH SRUMRQ 3 RWFWZ LGGHDY W SUN P DAF DQG FUHDAWYH IAXHY $ WL QP HQWDUH

SURJ UVMYH VR WDWAXGHQN Z LGFRQAOXH VR KDYH WH RSSRWMQIW VIR HWEE QK WHUSUR HWRQDO
IGHQMN DQG EWDQG 7KH Z I@XWI) HDWQIHRI P HGDDQG D YDUHW Rl WFKQT XHVVR FUDM
YHUDADY IQWHLUZ RINDQG SRURIR 0 XVHXP 1 DEUE WRUHWISV DQG | DKIRQVKRZ \WISVDUH

SOQUOHG 7KLYFRXWH DIP VMR EURDGHQ DQG GHHSHQWH WXGHQW DZ DIHQHWRI | DKIRQDVD
GMVASEHDVWH Z RINRQFRP SGMQJ DSRWARIR | RUSUHVHQMRQVVR FRABU HV' 3 UHUHT XMW

) DKIRQ" HMJQ,,
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7KIVFRXWH VI RUWMH WXGHZ KR KDVFRP SGMAG WH UHT XILHP HQWI RU, QARGXPURQVR $ UFKIWIPMUH  DQG
SOQVSRWE® VR SXWXH KLY RUKHUDUIFKIWIPMUDOMKGIHY DV SDWR WHUFR@U H HGXFDARQ 6\MGHQOWZ L@
UHQI RUFHWN@WH GDUHG [QWH HDUHUFRXWH DQG | REXVIQRQ GHVI QWFKQT XHV DVZ HODVURYILZ DQG
VMG WHKIWRY Rl DUFKIWIRWUH EXI@ \FDBIP RGHYIURP SOQVDQG EXI@ YHWEDD XQGHIAMIQG KDSH
FRQYH DQGFRQFDYH VSDFH @ KWOFRXVAEY FLUFXOMRQ HQFBVXUH ERXQGDUHY SDW. WUHVKRT DQG SRWEO
XQGHUIMIQG WHXVH R SOQHVDQG WHUHDARQKLS VR SDMADY FRUGHUMXHVGHDE Z WK FRP P HIFIDO
SXETF VSDFH UHQGHUKDQG @VMADARQVXMQ) DYDUHW Rl P HGEID EHFRP HDZ DUHR! WH QHHG | RUFRQHYDGR
DQG WH QHHG | RUEXIGIQ) VWDWH BPWIHVSHPWRUHQYILRQP HQWDQG | XVXUH J HQHUDWRQY DQG BDLQ DERXVWKH
KIWRY DQG HYROIQ) WIFKQRBJ HVRI P RGHUQ DUFKIWIFXUH ( P SKDUYZ LOVZ VK VIR YHWEDOFRQWAKPWRQ DQG
FROMGHIMRQR! SXETF VSOFH YV SUYDM \SDFH DvZ HODV DUFKIWIPMUDCSURGXPARQ DVD SURFHWRI DQDOMY
FUMET XH DQG M QIHVY 6VXGHQWVZ LOWXG DUFKIWFXUDAGHMI QDVDP RGHRI FX@XWDAFRP P XQEDWRQDQG

1P DI LQDWYHH SHUP HQMMRQ 7KH Z L@¥ RUNDWD YDUHW Rl VFDBN Z VK D YDUHW Rl WFKQIT XHVIQD YDUHW R
UHVHDURK VVXDARQVZ KI®I EHQI DWWHG VR FRP SUHKHQUYHD DGGUHW DUFKIWIPWIDCSUREGP V 7KIVFRXWH DIP V/
VR EURDGHQ DQG GHHSHQWH WXGHQW D7 DUHQHWRI DUFKIWRVXUH DVD GVALS@H DVWH. Z RINRQ SUHSDUQJ D
SRUWARR | RUSUMVHQUMRQVVR FRABU HV' 3 UHUHT XIMWA S UFKIWIPKUH,

$5&+,7( &785( ,,,

0 V' DPPDFFR

6VGHOWZ [@HQ RUFH WN@WH GDUQHG LQWH HDUMHUFRXWAHVDQG | RFXVRQ GHVLI QWFKQT XHV DVZ HODV
UHYLHZ DQG MG WHKIMRY Rl DUFKIWIPMUH ( P SKDVYZ LOVZ IMPK VR FRQFHSWWDAGHW Q DQG SOQQQI RQ
O HUXUEDQVFDBN 6WWGHQVZ LOMXG. 8 LEDQSOQQAQI DORNQRZ QDVVRZ QSOQQQ) FIW SOQQQ) UHIIRQDO
SOQQQ) RUXWDCSOQQQ) IVDWFKQEDIDQG SROAFDCSURFHW KDWY | REXVHG RQWH GHYHBSP HOADQG
GHMJQR! @QG XVH DQG WH EXIGHQYILRQP HQMQFGIQ) DU Z DMU DQG WH LQI IDVAKPMUH SDWQT LOR DQG
RXWRI XUEDQDUHDV VIXFK DVWDQVSRUIMRQ FRP P XQEDWRQY DQG GMAMEXWRQ QHVE RUNWDQG WHLU
DFFHWIELON 7KH\ Z LQZ RUNDAD YDUHW R VFDBV Z W D YDUHW Rl WIFKQT XHVIQ D YDUHW R UVHDUFK
VIWYXDWRQVZ KIBI EHQI DWNHG VR FRP SUHKHQWYH® DEGUHW DUFKIWPMUDCSUREGP V 7KLYFRXWH DIP VAR
EURDGHQ DQG GHHSHQWH WXGHQW DZ DUHQHWRI DUFKIWIPMUH DVD GVALS@H DVWH. Z RINRQFRP SBMQJ D
SRWARR | RUSUMVHQMRQVVR FREU HV 3 UHUHT XMW $ UFKIWPVUH ,,
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$3 0 XMF 7KHRU LVDQHBFWYH FRXUH

( QURE HOAHT XLLHVVMDFKHUDQG
DGP LOMADAYH DSSURYDO
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0 U7RUHV

7KL FRXWH SUHSDUHVWH WXGHOWRUWH & RTBU H
YRDG$3 0 XVE 7KHRY HDP  Z KIFK SOFHV

HP SKDUWWRQWHP XME R WH-& RP P RQ3 (DPWFH
3HURGAIQ: HWMDO XME $UDVR
|RFXVZ I@QFGH VRQDOKDUP RQIE DQDOMY |RWP DO
DQDOMY KDUP RQE P HRGE UK\ WP [F GEVDARQ
VI KWMQIIQ) DQG SDWWZ UMOYJ

3UHHTXMWME OW 0 XVE 7KHRY ) XQGEDP HOEY







