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* IHIRY YDWMVRQV M @ILP 1QIWDWH SUHWHVDIRWP Rl DEGXPWYH UHDVRQLQJ

Z KIFK FDQ EH XVHG VR JHQHIDW DQG GIMAXW P HESKRWY/ SDUAEXDUD 1Q @NQJ
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B ¢BSKRSQO snkxD »S kA0

SOWDARILF QDP HG VHYHIDOYDUHWHVRI M @RIMWVP - Rl Z KIFK WH EHVANQRZ Q LV
WH MV @IMW IQYDUEDD \WRHY O\H WLV

0 HQ GH
6RADMVLVD P DQ
6RALDWMV Z L@GIH

7KH EDMF WAKPXUH RI WL QMBI P ROWMU  IWWNHBMRQ LV EXIOKSRQ
FOWL FDWRQ > @7KHW @IMWP VRI P HBSKRUDWH TXIW G HHWDQG JR ONH WL

* IDW GHV
0 HQGH
0 HQDWHJWDW

* UDMRQ 0 & YDWMVRQ S

TKHV@IMP 1QIWDWWZ DVXVHGE\ * LHIRU YODWAVRQ 1Q D QXP EHURI FRQWM W IQ KLY
Z UMQJIV HVSHADD® 1Q IHOMRQ VR @1QJ M WP V ,\WZ DV D GHYIFH |RUWIONIQJ Z IW KLYV

P DIQRRO %RUEHQ S  IRU QEQI SDWARVZ KIFK FRQQHAW DP HESDWAD

9ROIHADO RU DNQGRI NRDQ D SHUYXUEDWRQ |RUKLY UHDGHY/  5RfP DQ S
&KDIDAMUMAD@®  YDWAMRQ HYHQ DSSTHG MR KIVRZ QZ RN IRUH DP S®I GAVRUELQJ
WHWHMVRI 0 IQGDQG 1 DVH *  YDWMRQ DVEHQI QW @GRIMF WP V

( YROWRQ LV VWRFKDWAE DE®! VR DFKLHYH QRYHOV E\ D FRP EIQDARQRI LDQGRP DQG
VHBPWYH SUIRFHWHV
0 HQBCSLRAHW VXFK DV WRXJIKWLY VVRFKDVAE

( YROMRQ VD P HQBCSLRAHW

* DWMMVRQ 0 & YDWAVRQ S

%DUEDVYD VIOORJLVP ZKRVH WZR SUHPUWHDRIRBRVFRYWERRYVLRQ

, KDYH OHIW WKH RULJLQDO PHQ ZRUGLQJ LQ WEH REXWH FIW O\X\RE\BHREK OGR P % D V
SUHIHUDEOH ZD\ WR SKUDVH WKH VIOORJLVP
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* QYL LOAWDWMG WH FRP SDUVRQ EHVZ HHQ WHM QRIWP  IQYDLEDD  DQG
WHV @QIMWP 1QIWDW XMQJ DURZ V DQG WL LV SHKDSV WH HOMHWZ D \R YIVXDOMH WH
WAKRMUH DOMRXIK MEHKDSY @AW WRP HRI WH SRHW Rl WKH RW QDO

6RADWMV PHQ GHV
PHQ GH JWDW

YXVIHH LV VRP HKMIQ) KHH  DJ@P SVHRI Z KDWERX@ EH WH NHUQHCRI D FUHDWYH SURFHW
Z KIFK @\ FRQFHSW DRLRW GRP DIQV DQG VFDBN SDUAEXDUD WRVH IQYRILQI @MQJ
VAPV Z KIFK JLYH KXP DQV SUHVHORH LQ HYHY WIQJ P HDQV WDWP RAWAMIFKQR®ILFDO
DQG VRAHVEOA WP VVDOR FRP HZ IWIQVFRSH W QRWDERXWRILE DV 9OWAVRQ

S SXWW IVWHHP HG WDWSHLKDSV Z KLBI QRADE D\ V RJILIEDD VRXQG 3WH
V@IV 1QJWDWE LIKVEH D YHY XVH XCFRQMEXWRQ VR WH SUQAS®VRI @H / LIH
SHKDSV GRHVQWDE D\ VDW Z KDWY @RI IEDD VRXQG , G EH YHY VXUBUMHG UL IMGIG
YDWVRQ P DGHWH H WDRUGIQDY FDIP  WDWP HVESKRW DUH 1Q1DFW WHSRWP RI@RILE
RQ Z KIFK WH EIR®RI DY RUTS KDG EHHQ EXIOV * RRGEXQ  6Z HHWQJ S 7KLV
SDSHUH SRUIHVKRZ WH P HBSKRUFDO P RYH P DGH LQWHW @RIMP 1Q JUDW FRX@ EH
SDUARI DV WP LIF GHMJQ UHASH LQYROMQJ P HVBSKRUY DQG LH DP LQJ

$EGXPURQ

7TKHV @RIMWP 1Q JWDW IV FRMGHHG DQH DP S®IRI KRZ DQ DEGXPRYHUHDVRQIQI SURFHW
FDQ Rt HUDQ DOMUQDWYH Z D Rl LHDVRQIQU VR GHGXPWYH DQG LQGXPWYH LHDVRQIQU 7KH
QRVWRQRI DEGXPURQ EXITGIQ) RQWH IGHDV Rl &KDUBN 6DQGHY/ 3HLFH KDV 1Q UHFHQW HDW/
RIWQ EHHQ LQYRNHG DVDZ D RI GHVAUELQ) WH NQG Rl LHDVRQIQJ WD RIWQ SDUARI
GHWIQ SLRAHWHY Z KHIH HYHQ L QRWDE D\ VIRWP DO GHVFUEHG DV VXK 1Q GHMIQ
FROM W DQ H SOQDRU K\ SRKHMY 3HUH IVIRWP HG DIWUVRP H QWKW RU
REVHUYDARQV DUH P DGH Z KIFK GRHY QRAQHFHWDUD |R@RZ 1Q D IRWP DORJILF VHOVH | LRP

WUBDLY D PQHPRQLF IRU WKH $$% IRDERGWKW §JROWRHIWME WR D SHUVRQ

, DOVR IHHO LW ODFNV WKH GLUHFWLRQDOLW\ RI %DWHVRQ V IRUPXODWLRQ

LW GLUHFWV RXU DWWHQWLRQ FRPSDUHG ZLWK VD\LQJ JUDVV LV SHRSOH

WKH SXQFKOLQH LI \RX OLNH DSSHDUV LV VLIJQL"FDQW
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WH REVHUYDWRQV EXVWQHYHIMHBMW REHYWDZ D\ Rl @NQI WHP  Z KIFK HQDE®N WH
G-MIJQHUWR P RYHIRWZ DU5 ) RUH DP S®i . IP EHD GHVUEHV WH YDOXXH RI DEGXFWYH

UHDVRQIQJ 1Q GHMIQIRUSRIR P DNQU

,QDEGXPURQ Z H IONWIQIVVRIHKHUIQQHZ ZD\V : HFDQWD UL WH

LW HIHQRH LV WKH RUQRWDV LV WH FDVH Z IW GHGXPARQ 1 RUFDQZ H\D\ IMKDV
VARQI YDIGIW EHFDXVH Rl WH REVHUYDARQVZ HP DGH DV Z IWK LQGXPARQ 96XW
Z W, DEGXPWYH UHDVRQIQJ Z KDWZ HGR JHWY/D QHZ LOVLI KVRUFRQPHSVWKDWZ H
FDQ H S&WH I XUKHUZ IV WH RWHUVE R RILEV

VHHV DEGXPWRQ DV D RXADCSDUARI WKH SUIRFHW RI GHMJIQ M QWHVY

D®IIFDZ D\ Rl FRQVGHUQJ LQHHQAHRU EHVWIXHW GDSV> @%$ @GXPRYH
®JLF DARZ VIRUWH FLHDWRQ Rl QHZ NQRZ BIGIH DQG IQWIKWs @7KH YDURXY
FROMDIQW Rl WH SLREGP EHILQ VR DRADV ®RILFDCBUHP VHV DQG WH GHVIQHUV
Z RINDQG @H H SHUHQRHY  DQG WHUHDVH DQG %b{ LELQN Z IW @RI IFDABDSY
EDVHG RQ LOFRQFOX\LYH RUIQFRP SGMWI GDW  EHIIQ VR VKDSH WH DEGXPURQ
$EGXPARQ DRW DV 1O HHQPH RULQWIMRQ  DQG LV GILHPWD DIGHG DQG DWAMIMG E\
SHURQDCH SHUHQRH
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$ SRSKHQLD

+ RZ HYHU Z K13 DEGXPARQ LV RIWIQ SUHVHQWG DVD EHVWH SOQDMRQ K\ SRWHVY DAGDWW
QP \ XQGHUABQGIQ) 1Q YUDWVRQV XVHRI WHW @RIV 1Q JWDW KH GRHV QRAOWIQG \R
REHUD EHVWH SOQDMRQ SHRS®I EHQJ JWDW IV QRAQHAHWDUD WH EHVWH SOQDWRQ [RU
WHUG\ LQJ EXWDWHUD SLIRYRFDMRQ Z KIFK FDQ SURP SWHHQI @UIHU
SDWALDY  SDALDVWDWP LIKWKHS XV VHH LHDMRQWKLSY DQG FRQOHPWGHDV DALRW
VFDBN DQG VHHP 1QI® XQFRQOHAMG SDUV R WH @MQJ Z RUT 0 DU &DWHUQH YDWAVRQ

S H SUHWHG WKLY IGHD DV WH \VDP HNQG Rl RRNIQI WDWHARI QIVHV WH
VSILDYRI JURZ W 1Q VKHDY DVWH ILR] HQIRWP Rl A\ FRQHV DQG JDO IHV WY DNQGRI
P HAKDQIWP VR | DAMAM DQ LOWMQURQDIDSRSKHQID / RANIRQ HADO D SURGXPWYH

,Q GHVLIJQ DUFKLWHFWXUH KXPDQ FRPSXWHU LQWHUDFWLRQ DQG FRPSXWHU
YDULHW\ RI PHDQLQJY DQG XVHV $QGHUVHQ DQG 6DORPDQ H[SORUH SDUI
%DWHVRQ V DQG &KULVWRSKHU $OH[DQGHU V DSSURDFKHYVY DV ZHOO DV WKRYV
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IRPP Rl ELVRADWYH WIONIQJ RUIRUFHG M[ VISRVMRQ . RHVBU DN.Q ViR DUMAME
SIRFAHWHVILRP WH ) O] XVP RYHP HOASHLKDSV HJ 2 QR EXVWRQH YHU P XFK IQD
FROMXPRYMASDIDGLIP 67 HHAWQJ : KHWHUZ H VHH WHVH GNV EHVE HHQ LGHDV DV
DRXDO UHDO HTXLYDBIQFHY RUDVH DP SV RI XQGHUDIQ) SUIRFHWHVRI QDWILH HJ WH
VSILDY Z KIFK FRQQHPNGLYVSDUDM SKHQRP HQD RU WH VHRUHWARQQHPARQY EHVE HHQ
WIQIV 1Q-RUH/ XIVUYRWHVV SKIDWH %RUHY ) HUDU WH SRIQWY WDW
SHRS®I DIHJIWDW R HW/VRP HKIQJ XQXVXDOXQH SHAMG \ VMM SHKDSV SURIRXQG
DV Z H FRQWMAKPARXURZ Q XQGHUARQGIQ) Rl WHZ RUTS ,\WILYHVXVDZ D\ Rl VHHQJ D ®IQV
/RANRQ  &DQG\ IRUVHHQI WH A VAP V/Z H DUH 1Q Gt HIHQWD

&\ EHLOHAEY IMXVHHP V P DNHV SRHWRI XV DV GRHVDQ\ |RWP DOA VMP \WDWDABRZ
WH UHRIQMRQRI VP LOUW Z IWIQ GIYHMW 0 & YDWVRQ S

r QRCsEOf Q (B OA-QrBCEpaBaRDQ

: KIBI WH XQGHUDIQI P HAKDQIVP P D\ EH DEGXPURQ QWP VRI Z KDWMI HOHUIDWAY \WH
V@I 1QJWDWIVDZ D Rl RHDWY) RUDWBDWIFRQUGHUQI P HVBSKRWY SDUAEXDUD
Z W DQ HP SKDVY QRVRQ &DUMVDQ IRWP VRl FOWL FDARQ DQG FDWIRUVDARQ EXVRQ
OW UHGXPARQMNVL RUD YDWAMRQ DQG LQGHHG SHIKDSVP RIHSRHME Z D\ VR
HQIDIIQJ Z WK WH Z RUB DV 9OWAVRQ S SXVWMWKIY NOG Rl WIONIQJ

Z RX@ EHD@YH) Z HQL , Z HH D SRHWEXWY LQH®U DQWQ D EIRRI MV

7R UHWIDM WH SRIQAIRP  WH SUHYIRXYV VHRRQ YDWAVRQY DSSURDAK VR P HMZSKRWY KHUH

LV QRADERXWP HVBSKRUDV WDQUIDMRQ RUDV EMVWH S@QDWRQ RUHYHQ DVDNQGRI

IOWMXPARYH DBURY  EXWDVVRP HWIQ) FLHDWYH HYHQ FRP STFDWQJ RUSO(DDMQ) %DWAMRQ
QRWG KRZ

3RHW LV QRAD VRUARI GIMRUMG DQG GHFRUDIMG SLRVH EXWDWHUSIRVH LV SRHW
Z KIFK KDV EHHQ \WSSHG GRZ Q DQG SIQQHG VR D 3UIRAKWDQ EHG Rl RILE 7KH
FRP SXWIUP HQ Z KR Z RX@ SIRIWDP  \WKH WDQUDMRQ Rl @QIXDIHVVRP HAP HV

| RWHWKLY | DRADERXVWKH SUP DI QDIUHRI BQIXDIH > @

$@URY DVWEHWAD GMIMM XORUARI DUNVLY DQ LQYHWMRQ Rl WH QRWP DORUHDWYH
SWIRAHW 7\ SIFD@ DQ DEVWDRALHOMRQ HJ  EHVE HHQ WXW DQG MWFH V™ UMWV
FROFHYHG 1Q IDWROQDOMLP V' 7KH UHODMRQWKILS IVWHQ P HVBSKRUWHG DQG GRMIG XS
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VR GRRN @\H D SLRGXAARI SUP DY SLIRAHW  7KH DEMADRPARQV DUH SHURQL HG DQG
P DGHWR SDUAASDWM LQ D SVHXGRP \ W DQG VR RQ 0 XK DGYHUAQI DUV
D@ RUFDAQ WKLY VHOWH WDWIMH RUHDWYH SLRAHW LV IQYHIMG - S

$VH SRUHG IXUKHUDWE6'  / RFNVRQ HADO D 56 ' XGDQL 0 RUMRQ
DQG56' ' XGDQL /RANRQ ' XGDQL /| RANRQ D DQGE\ RWHW/IQ
WH56' FRP P XQW HJ 9ION YRHKQHW 6lOHP DQ 5RP H BVR N\R

P HVESKRU/ DH DQ [P SRUEQWDQG XQDYRIGDE®! SDUARI i MP IF GHMJIQ DQG
Vi VWP VP RUHJHQHD® SDURD EHFDXVH W WP VGR QRAWHD® H MW WH DUH DO
FROMXFW $VYDWMVRQ S QRWV AWQJ $OHG. RY\EWL WH P DS IVQRW
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WHWULLMRY  DQG WH QDP H LV QRWKH WIQI QDP HG  7KHUH LY DQ DWXP SWRQ WDWEHWAU
P HVESKRUY DUH QHHGHG SDUD VR KHS HQUIDIH Z W LOYIME® DQG LOBQILE®I i VWP V EQFN
ER[ HVRI YDURXVNQGV HYHQ L WHE@FNER] MWHD LV D YDXDE®! P HVBSKRU * GQYLABI

P RUH WDQ KXP DQ HQEQIGP HQV ) RUDQR $NDP D HWDO DQG LQGHHG
WH P LQGVHW Z RUBYIHZ V DQG WHRUHV Rl FKDQIH KHEG E\ KXP DQ SDUAAISDQW IQ

DGGUHWMQI i WP V DQG SUDPWFHV XQGHU RIQ) WDQUMRQY DQG WDQM RUP DARQV &DUH\ HW
DO &KDP EHW/ HWDO 6ZDW / RANRQ 7URWR HWDO

3DV S  QRURQR HWEEDQAKIQI MRP RBKLP V QR EHLOHAEY IV QRGP LOU
VR YDMVRQV SDWALD WDWFRQOHRW ™ QGIQJ SDLDEBIY DQG FRUHVSRQGHORHV 1Q
VIAKPMUH EHVE HHQ i WP VR HQDE®! P DQISXOMQJ GH HQME®I P HVESKRWY/  96XW

Z KHWHU SHRS®IDIHIWDW VD GHHME®! P HVBSKRUSHKDSY GHSHQGV RQ WH FROW] W
1Q Z KIFK WH GIVEXWIRQ IV KDSSHQIQI DV5REP DQ SXWIW 7KDWE R WIQIV FDQEH
VHHQDVP \ MBAEV@HT XLYDBIQWYID P HVBSKRU VP RUH 1P SRUBQUWKDQ VKRZ 1QJ WH,
EHRQJ VR D\KDUHG FDMIRY ~ %RUWEHQ S QRWVWDWDARWGEQ) VR YDWAVRQ WH
P DRRUSURE®P VIQWH Z RUT Z HIHWH UHVXO\RI WH Gt HIHQFH EHVE HHQ KRZ QDWIH

Z ROWDQGWHZ D\ SHRSGIWION DQG VR WH SDWHALD WDAFRQOHRW \KRX@ EHVHHQ DVD
Z D\ \R FRQQHPWNHVH UHD® V %DWAMVRQV RZ Q GRXE®! ELQG FRQPHSWD P HESKRULQ WHD
YDWMVRQ VHH/ RANVRQ |RUDQ DSSTFMRQ Z IWIQ W WHP IFGHVIQ DOR
VNGV WLV IGHD RI VE R DSSDUHQWD LOFRP SDWE®! WMV ERW EHQJ  LHTXILHG

VP X®RQHRXMD DQG WH Ht HFW RQKRZ D SHWRQ WIQNV

7KLV LV DOVR SDUW RI 1RUD %DWHVRQ V ZDUP GDWD DSSURDFK 1

%DWHVRC

"QGLQJV IURP RQH FRQWH[W ZLWK "QGLQJV RI VLPLODU SDWWHUQV LQ RWKHU

LQIRUPDWLRQ
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7KHP HBSK\ MEDQVRI 70 Q DUH QRWERRNIQJ [ RUMWKW. QRUHYHQ IRUDQ
DSSWR] [P DMRQRI IWWH DUH DIWIUD NQG RI DP D HP HQW %RUWHV

&UHDVIQJ P HVDSKRW/

6R 1Q D GHVLJQ FROW] WZ H KDYH WH QRWRQ WDWSHKDSY WH i @RIVP 1Q JUDW FRX@ EH
DZ D\ IRUXVVR FUHDW P HESKRY/ QHZ P HVBSKRW/ 0 & YDWAVRQ Z KIFK KDYH
YDURXV® EHHQ H SBRUHG DQG SLRSRVHG B\ IXVXUMV |, QD\ DW@K $, DQG IRERWEV
UHVHDUFKHLY $OHV 2 @HLD HADO 0 XUD\ 5XVWHWDO EIR®J MV

0 RQWRP HJ DQG VA VWP E GHVLIQHY ' XGDQL | RANVRQ HADO D
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DP RQJ RWHY/ DvVZ D\ VRI GHDAQJ Z W SIREGP DME KDUP IXORUP IMQJ P HVBSKRW/1Q

FRP P RQXVDIH HJ \HH 6RO 7KH TXDDAWYH LOMIDAHY DSSURDFK HJ

5 HVWHSR HWDO 0 HQKHHUH HADO | RANRQ HADO FRP P RQOD H SRUHV

WH XVHRI XQFRP P RQ RUQRYHCP HVZSKRWY 1Q LOWMDPMRQ GHMIQ 1QGHHG LOFOXGIQ)

DQRWHU3 HUAHDQ SHY/SHARYH RQ IQGH] LFDOV 2 3 HQKXEHU 0\ RZQ1HzZ

0 HVESKRU/VRROIWFUHDWG Z WK ' HYIND 61QIK 6DERQLEDEQLY DQG 0 IFKHMI &KRX / RANRQ

HADO E KDVEHHQDSSTHG E\ RWHY/1Q FRQOM W VXFK DVURERW $OHV 2 Q/HLD HW

DO P RGHIDWQJ RQIOH FRP P XQMHV 6HHUQ) HADO KHDOM GHAMRQV

. LWAKQHUHWDO DQG DXJP HQUEMYH DQG DOMUQDAWYH FRP P XQEEDWRQ 9 DBIQAD HADO
' XGDQL DU XHV WDWZ IWIQ V MP [F GFMJIQ P HVBSKRW FDQ GR WH Z RINRI

DWRADAQ) HP ERG\LQJ P DMUDDMQI GLYHUMI\ IQJ DQG SURELQI HQDE@Q) LGHDV DQG

SHRS®! DQG WHUH SHUHQPHY DQG EHIHV VR EH VKDUHG DQG GMAXWHG ERW. DV SDUARI

UHVHDURK DQG IQWH H GHMIQRI Vi VWP V

YXWKRZ GRZ HFUHDW QHZ P HVBSKRYY' 7KH SIRFHW XVHG IQ P DQ\ FRP SXVMRQDO

DSSWRDAKHY HJ E\ * HUR DQG &KIORQ IQYROHV DORUWP V DSSTHG VR NQRZ BIGIH

JUDSKV VXK DV &RQFHSW HWVR H WDPADQG P DWK Z RUGV WDWDLH FRVH IQ P HDQIQI &2

VHP DOWE GMBQRH  + RZ HYHU 1Q WH P RUH DQD®JI XH DSSURDFK GHVRUEHG 1Q/ RANIRQ DO
E ZHXWHDP XFK GMW VWKPXUHG SIRFHW ~ QGIQJ WDWMEY RIWQ WH XQI XIGHG

VHP LUDQGRP M[ VUSRMMRQ Z KIFK SIRGXFHV WH P RWIIQWMHWWI LHVXAV \WH  SGDVDQW
VXWBUMH RI DQHZ P HWISKRU . IQMK S RU DP D] HP HQWIQ YRUHVV WP

7DNQJ DVDP SGIRI LIDQGRP  SHP XWMRQV Z HKDYH P HMZSKRU/ LOFXGQJ

JHOWE FDWRQ LV | DXBQ BDYHY
\VRADCP RELOV LV D VXQADO

DQ LHW LV WH DQI®I EHE HHQ VIR Z DAY
UHDMRQWKISY DIHVS@WKHVRI SDIQW
SHMRQV DQG LQYHWR HIW DUH SDWRKHY
EHQI DQLP P LJUDQWY EXUVWRDW

8VLQJ WKH JHQHUWW RUFMOWLQDUL HV ZKEFKHGWDHAWR UYRP D SRRO RI FRQFHS\
LPDJHV UDQGRPO\ MX[WDSRVLQJ WKHP 7KH SK\WLFDO FDUG GHFN VXLWDEC
W\SH RI UHVXOW
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2 1 FRXUH QRQHRI WHVH LY WKWIQ MWHD WH SRIQAV VR XVHWH QHZ P HVESKRW/ DV
SIRYRAMRQVWR GMVAXWIQ Z KIFK Z D\ VWH GR IQVRP HZD' ZRWN $Q IHW P LIKWHHO
@\HEHQI SXVKHG IQR DFRWDHU  WDSSHG RUVTXHH HG 5 HIMRQWKISV P LIKWEH WRXJKW
RI DVFRP SUMQJ VSOWKHV Rl P HP RUHV D SDIP SVHWRI P RP HQW DQG P HDQUQIV
FUHDWIG VRIHWHU %HQJ DQ P P LIWDQUP LIKWRIWIQ LQYROH JHMQJ QHZ VRADCBUDRARHY
DE® RWLIKW @\H EXWIQ) WHVRDWIQDZ D ZKIFK P D\ EH YHY FRQVSIEXRXV WH

EXWQQI W HO $QGWRRQ

7KH P RUH VAWKPXUHG DSSURDFKHV IQYROH GHRRQWXPWQ) H MAQ] SUREGP DUE

P HESKRWY/ | RUSDUAEXQUUHDMRQWKISY HJ  GDBVWHQHZ RO WHHARQRP \ VD
KRXVHKR@ EXGIHW  XVXDO® WLRXIK QAMQJ  RIWIQ DAVIFAYDO TXDOAHY RUSURSHUAHY WDW
H MAQ) P HVBSKRW/ KDYH DQG VZ DSSLQI WH KDUP IXCRUTP IMQJ RQHVRXWRU P RWH
GHVLDE®! SIRSHIAHY WHQ ™ QGIQJ RWHUWIQIV ILRP \WH [P DIHV RQ WH FDUBV RU

HOHZ KHH Z KIEK KDYH WHVH GHVILHG SURSHUAHY RUVRP HWIQ) FRVHVR WHP  \WHQ

UH HTXDWQJ WH RUILQDOFRQFHSWZ W WH QHZ P HVBSKRU ) RUH DP S®I WIVNQG R
SIRFHW FRX@ ®DG \R D UHYIMRQRI GDVD LV WH QHZ RIOE\ QRWQJ SLREGP DAE SIRSHIAHY
Rl RO H SRVIWH H WDPWYH FRQUXP DE®I SROMWQ)  LHSOAQ) WHVH Z IW VRP HWIQ)

P RUHGHVULDE®! HJ FRRSHUDWYH JURZ 1QJ UHIHOHUDWYH QRXUMKIQ) DQG WHQ ™ QGIQY
VRP HWIQJ HOH Z MK WHVH GHMLDE®! SIRSHIAHY HJ SHIKDSV GDVD LVWH QHZ \VRIO DV
SIRSRVHG E\ 0 F&DQGEBMW/
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9HLELQJ Z HILGV @QIXDIH

+RZ HYHU 1Q SWDPAEH DWBDWIRP P\ H SHUHQFHIQXQQIQ]  Z RUNVKRSV XVIQJ WHWH
P HWRGV RYHUWH SDVWWRXU\ HDU/ WLV SURFHW Rl GHFRQWXPWQJ DQG WHQ
UHFRQWXPWQ) YID SURSHIAHV IV QRADE D VHDM RUHQIWR\ DE®! | RUSDUARLSDQW \R GR 1Q D
FUDWHZ D MDAV WH HBP HOWR! . LOWFK Y SGDVDQWXLBUVH S DQG
LOWMDG WUV VR EHFRP HP RUIHRI D SUIRFHW Rl HTXDWQJ RUP DSSIQJ RU 1L QRW
VXFFHWIX@ PUMTXIQ) WH P DSSIQU Rl VSHA F IHDXUHV RI WH HQWAHY ' HSHQGIQJ RQ
WH SDUARLSDQW , VXVSHRAKDAD P DSSIQU VXK DV SHRS®I DIHJWDW Z RX@ KDYH

EHFRP HERJJHG GRZ Q1Q VSHAI\ LQJ H DAY Z KIFK SURSHUAHV \KRX@ EH P DSSHG DQG
KRZ JRRG RUEDG WH " WZ DV 7KH QHHG |RUWH P HVESKRUVR EH GH HOVE®! [Q 3DWNV

WP VV \BNHVDZ D\ WH IXQ

$QG R Z KDWP DQ\ SDUARLSDQW GR LV VR VKRUAFXVIKH SURFHW VHUHQGISIVRX\VO SIENIQJ
VRP HKIQ] RAMQUE® XQUHDWG GDVLVDZ DIMQJ LIRRP RU SHRS®! DLHWHH UQIV RU
®YH LV DQ RYHUIRZ Q JUHHQKRXVH  DQG WHQ Z RINEDANZ DUGVILRP \WH IQVSILDARQ
WIJHHG E\ WHQHZ P HVBSKRU 3DUAAISDQWV VHHP VR HQR WH SURYRFDARQ WHD DQG
WKLY IV SHKDSVZ K\ %DWAVRQVY SHRS®I DLHIWDW IV SRZ HIXOMIQYIWAY VSHEXOMRQ DQG
GVAXWRQDERXWKHZ D\ V EHRQG G\ 1QJ  WDWSHRS®! DQG JUDW DUIH VP LOUDQG

Gl HHQWFRQQHAMG RUQRWARQOHAWG 7KH G\ Q. EIMIVP RIHANHDZ D VR XQEBRAN WH
LQMDOSURYRFDWRQ WDQ WH FRUH SLIRSRUMRQ Rl WH P HVBSKRU  3HRS®! DLH JWDW BDGV
XV VR WIQN DERXVRWHUZ D\ V1Q Z KIFK KXP DQV DUH SDUARI QDWIH EXWDAOR DVSHRW R WH
KXP DQH SHUHQAH EHQJ IQDARZ G EHQJ RAMQME® IGHOWDAWRP D GMBQFH EHQJ
~ IXUDWHD FXVKHG RUP RZ Q JRIQU IIRP EHIQJ DQ LQGIYIGXDOR UHDDQ) RXUXGP DM
SOFHIQD@Z QRI P LARQVRI RIHY %RXUMKIQI |RURQD D EUH SHURG DV DQ IQGLYIGXDO

EQGH\ HWARQWEXWQJ R DQ RYHLD@SHUMMMOQPH Rl WH @Z Q DQG VR RQ

352&((' ,1*62) 5(/$7,1* 6<67(067+,1.,1* $1' ' (6,1 6<0 326,80 56'



YXVDQRWHUWIQU WDW/DMVRQV DSSURDAK VHHP VR Rt HULY WIDWMHP SKDVVHV WH

G\ QDP IE DVSHRW Rl LHDMRQWKISV DQG IQMIDPARQY  DV'* RRGEXQ DQG 6Z HHWQY

Sb  SXWW +HH WHUH DH QR VXEMPAREMPALHDMRQV MVWERUHVSRQGHQAHV

EHVE HHQ SUHGIFDWA EHVE HHQ DRARQYV EHVE HHQ YHEEV WY D YHLE EDVHG ®JLE

S&RQFHOADWY) RQ YHEV IDWHUWDQ WIME SURSHUAHY DQG FHIBIQD QRARQ

FOWL FDMRQ HQDE®N D IRFXV RQ LOMUHDMRQY WHUH DUH SDID@HY Z WK 1 RWD YOWAVRQV
S QRMRQRI FRQIGP HDARQRI [QMDPARQV\KDWRP D @MQ) HOMN WY

QRVBIVWADWSHRS®1 DLH JUIDW EXVERW DUH @YIQJ SDUVRI WHVDP HAVMP @MQI G\ LQJ

EHQJ AXWKHG SIROHIDWI DQG\R RQ

0 DU &DWHUQH YDWAVRQ P DNHVD P LOUSRIQAIQ LHDMRQ R P HVSKRU/ [RU
SHRSGIVQHV  DPARQV DQG LOMUDPWRQY EHVE HHQ SHRS®! RE HUD P RUH P HDQUQUI XADQG

JHOHWDWYH VMRl REVHUYDMRQV DERXWOQWMUHDMRQV DOMRXIK W/ LOMIHVWQI WDVWKH
VXIIHWMG VXK D P HFKDQIFDAP HVBSKRUIRUVRP HWIQJ VR RUI DQIF

,QWH VDU IRUQHZ P HVESKRW/ Z H Z LOOHHG VR HP SKDV] HWH Z D\ @/HVP HWK
WDQVP QI GLLHPARQ DQG SRZ HU $VIP SRUBQWDV WH P HVBSKRURI D R\ F®I RUD

Z KHHCKDV EHHQ 1Q WIQNQI DERXWIYHV Z HZ RX@ GR Z HOR H WIQG IMDQG WION 1Q
WP VRI JHDW/ ALFX@UIRWP VZ IW YDU IQJ UDGIL WH UDWRY VKLIWQJ DQG HQHUI\
QHZ ® DSSTHG

) IRP WH WKUHN Rl JHDW/ JUQGIQ] VRIHWHUDWAP HV Rl UDSIG FKDQIH WWHHP V
FEDUWDV\RXUVSHAHY GRHVY QRWRP HHTXISSHG Z I M QFKWRP H\WK S
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EBCQ

BR SXWQJ WHVH LGHDVVRIHWHU Z KDAFRX@ WLV RE HUXV DVM MP LF GHVIQHY $
FUHDWYH SURFHW RUUHASH | RUJHQHDWQ) DQG H SRUQI QHZ P HVBSKRWYY XMQJ WH
VM @IMWP 1QIWDW IRFXVHG RQ YHEEV P LIKWEBRRNVRP HWIQJ @\NH WL

6VBUAZ IW D FRQFHSVWKDWZ H DUH VHHNQJ VR H SGUH RUWION DERXWQ QHZ Z D\ V

H DP S® KXP DQW VI X\XH

&RQUGHUVRP HWIQIVIWGRHV  Z KDWDUH YHLEV DRWYH DQG SDWAYH WDQUWYH DQG
LOADQMMYH REYIRXV RUSRWQUWD® FROWMMG SKIDVHY RUMQI®1 Z RUGV DAWRADMG
Z W WH FRQPHSW

H DP S® KXP DQW V IXWMUH H MV RUZ I@H IMVHYHQ LL Z H FDQWWHH MY HW

KXP DQIW V[ XWUH LV SODADMHUWDQ QI X@U KXP DQIW VI XVMUH Z LOEH Gl HIHQW
VR KRZ Z HH SHRWKXP DQIW VI XVUH VEDUHV XV KXP DQIW VI XVXUH P RWYDWA XV

: KDWY VRP HWIQI HOH SHKDSV IQ WH QDWILDXZ. RUG Z KIFK VKDUHV RQH RUP RIHR
WHVH YHIEEV RUSKIDVHY' VP LIKVWQRVEH IW GH' QIQJ FKDUDRMUMAE

H DP S® XQGHU LRXQG | XQI DOQHVE RUNV H IMWHYHQ LL Z HFDQWAHHWHP  JKRW
VFDLH XV

3LRSRVH WDVWRQH WIQJ LV D P HVBSKRUI RUWH RWHU QRWHTXDWRI WHP DV IGHQWEDO
EXVRE HUQJ D SUIRYRFDMRQ

H DP S®I KXP DQIW VI XVXUH LV DQ XQGHW URXQG | XQI DAQHVE RN KXP DQIW VI XWKUH LV
DJIKRW

7DNQJ WLV DV D WIUAQJ SRIQWZ KDWHOH GRHV IWRE HUDV D P HBSKRU

H DP S® ,| KXP DQW VI XWUH FDQ EH WRXJIKWRI DV DQ XQGHUW LRXQG | XQI DOQHE RN
Z KDAP LIKVWKDWXJ JHVWRUKRZ Z H DSSLRDAK IMDV DA VWP " 3HIKDSV Z H FDQ WION
DERXWRXUI XWWUH DV EHQJ P RUH@H DMV VMP Z KLEK WDQM HO/ UHVRXUPHV VR SOFHV
SHRS®!' IQQHHG P XFK @\H P \ ARUK[] DOQHE RUWGR 7MQJ SHKDSVIQ

, SUHYLRXVO\ DWWHPSWHMGCNDB V7 Z WW HWW BB W ZK I6F ® OR/MHW RMKHW ; YHUEV < YHUE
WKHUHIRUH ; LV < IRUPDW RQFH SHU KRXU WR JHQHUDWH D UDQGRP SHUPXW
GUDZV IURP GRQ W DFWXDOO\ PDWFK WKH QRXQV ; < DQG WKH YHUEV LQ D PHLEL
PRVWO\ XVHOHVV RXWSXWV VXFK DV ER[HV RI 4 WLSVY EHOORZ DW \RX SLFW.
SLFWXUH IUDPHVY DUH ER[HV RI 4 WLSVY RU FDQG\ ZUDSSHUV VWXQ ZLWK WKHL
ZLWK WKHLU LQWHOOHFW WKHUHIRUH ZDVKLQJ PDFKLQHY DUH FDQG\ ZUDSSH!
HQWLUHO\ E\ DFFLGHQW 7KLV LV ULSH IRU LPSURYHPHQW
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WP HV Rl QHHG VXK DV FIP DWW LHDWAG GIVDWMURUVRADAQHT XIW 3HIKDSV RXU
IXVMUH IQYROHY FRIERWDARY Z MK RWHUVSHARY DV P \ FRUKI] DOQHVE RUNVGR
3HKDSV RXUIXWUH .QYROHVD IRWP RI GHFHQWDOVDWRQ WIDWHHP VVADQIH VR XV
RZ $QGWRRQ

8 MIQJ WHVH QHZ IGHDV DQG LHDMRQVKLSY DV D WBUAMQ) SRIQNVGHMIQ RUSURSRWH
GHVIQ  Z KIFK WHDW WHVH DV SRWELOAHY P RGHY RU WKWV |RUZ DOWRI D EHWMU
ZRWG

HDP S®I ' HWQQJ VSHEXOMWYH RUUHDOI RRG SURGXPURQ GIMMEXWRQ RUKHDOKFDLH
VHUYIEHV DURXQG D P RGHCR WDQM HUUQJ UHVRXURHVILRP SHRS®! RUS@FHV Z IWK DQ
H FHW\R SHRS®I RUSOFHV 1Q QHHG LQ WP HVRI GIVDWARXY FRQGIMRQV RULQ
DOWASDARQ Rl WHP

$QG Rl FRXUH FROWOXH VR MWADW DQG P RGIL\ DQG SLRYRNH IQ RIHUZ D\ V \WKHIGHD R
WH UHASH LV WDWMIY P RUH @\H D KHXUMAE WDQ DQ DORUMKP  + HUH , GHYH®RSHG WH
KXP DQIW VI XWMUH LV DQ XQGHU URXQG | XQIDOQHE RN IGHD EXWSLENQJ WH KXP DQW V.
IXVXUH LV D JKRWVP HVBSKRUZ RX@ KDYH SURFHHGHG LQ D P LOUZ D\

$XBg QO3

: KDWGRHV WKLY UHASH Rt HUWDWZ H GRQWDQHDG\ KDYH DV MP [E GRMIQHY/ , DP QRW
FOIP LQJ DQ\ VSHADDGYDQFH IQ NQRZ BIGIH EXWDWHUWDWAH @RIMVP 1Q JUDW DQG
WKLY NQG Rl UHASH GHUYHG [LRP IWFRX@ EH D XVH XQZ D VR UH LDP H RXUWIONIQY
DEGXPAYHO 1L Z HHP EWDFH H S®RUQI P HBSKRUY/ FUHDWYHD DV SDUARI RXUSURFHW 7KH
V@IMP 1QIWDWILYHVXVDZ D VR GR WDWZ KIEK 1V SURYRFDWYH EXWDOR SRWMQUDD
SWRIRXQG 2 | FRXUH D UHASH @\H WKLY FRX@ EH XVH XCDWRP HWEIHVRI DA VMP [E
GHWLJ Q SLRFHW DQG SRWQMD@ KDLP IXAQ RMHY P HIZSKRW FDQ GDP DJHRUP XGG\ RXU
XQGHUARQGIQIVRI FRP S IW MWDV WH FDQ LEOXP LODW WHP

YOWMRQ S VXJIHW WDWP HVISKRUZ DV QRWAWSUHW SRHWM W2 DV
QRVHWHUJRRG RUEDG ®RJIF EXWZ DV IDIWMHUWH RUDQ 1IQJ J&XHRI WLV Z RUG Rl P HOWO

, P PLQGHG WR DGGUHVYVY WKLV LQ D PRUH FRPSUHKHQVLYH ZD\ LQ D IXWXUH S

IURP KDXQWLQJ DQG KDXQWRORJ\ %\UQH HW DO IREFNWRQ E
YLVKHU DQG MX[WDSRVH PHPRU\ DQG SODFH DV LQ PDQ\ RI : *
UHOHYDQW ZLWKLQ V\VWHPLF GHVLJQ
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SURFHW Z KIFK , KDYH EHHQ W LQJ VR VNHWAK |RU\ RX IQVRP HZ D\ RUDQRWHU : KHWHURU
QRVWKLY SDSHUKDV EHHQ VXFFHWI XAQ IWDIP - IVWRR KDV EHHQ DNQG Rl VWHWK DQ
H SRUMRQRI DQLGHD VR EH GHYHRSHG | XUMHU

3HKDSVWH OWZ RUG VKRX@G JRWR 0 DU &DWHUOQH YDWAVRQ S ZKR RQWH
OWGD RI WH XU : DUMOWMOQ FRQHHOFHRQ 7KH (£ HFWRI &RQVARXV 3XUBRWH
RQ+XP DQ$GDSVMRQ RUWDQVHG E\ KHUI DWHU GHFDUHG WDW ( DFK SHORQ LVKIVRZ Q
FHOADCP HVBSKRU H SOIQIQJ KHUP HDQIQJ 1Q IRXUZ D\ V UIHOWIG VR WH Z D\ V 1Q Z KIFK RXU
LIOWLODCRP S IW DQG WH FRP SGf IW Rl WH Z RUTS DURXQG XV FDQ EH XQGHUARRG

* HUIAKGH + HQGU[ D WDFKHURI WDFKHWY ILRP ,QGEIDQD DVWNHG 0 & %DWAVRQ

Sb Z KHWHU 1QO0 DU &DWHUOQH YDWAVRQV WIMAP HOMWH Z RUG P HWBSKRU Z DV IWHD
DP HWSKRU + HUDQVZ HU <HV <HVDQG QR
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$, IP DUH JHOHDRUUAVSRQVMHVVR KXP DQIW VI XWUH LV DQ XQGHUI LRXQG | XQI DARHE RWN

1RWM 7KH $, IP DIHV Z HHFUHDWG LQ -XQHa-X® XMQJ 0 LGRXLH
KW8 P LGRXWDH FRP

¥Q QEEBQO
$NDP D < /LJKW$ DQG. DP IKILD 7 ([ SDQGIQI 3DUAASDARQ\R ' HMJQ
Z W 0 RUH 7KDQ + XP DQ &RQFHWDV ,Q 3LRAHHAIQUVRI WH W 3DUARSDRY
' HWJQ &RQIHHOAH 3DUMASDMRQV 2 WHZ M 9ROPH 3' &
$WRADWRQ |RU&RP SXWQJ 0 DFKIQHY 1HZ <RWN 1< 86$
KWBV GRLRU
$OHV2 @QHLD 3 /XSHM/O / /XUDO /,< HU' *DPERDO $@DXJIK /
DPIQR: 2VWRZWLS. 3X® ' 5H QRGVEX«@U3 6FKHXQHP DQQ 0
BXIXMIQ 0/ RANRQ ' &RBPARQRI + XP DQ 5RERWQMUIDFARQ
0 HESKRW/ ' ,6 $&0 &RQHHQAHRQ' HWIQQI ,QMDPRYH 6\ \IMP V

$SWRADWRQ IRU&RP SXWQJ 0 DRKIOHY 1HZ <RWN 1< 86%
KW8V GRLRU

352&((' ,1*62) 5(/$7,1* 6<67(067+,1.,1* $1' ' (6,1 6<0 326,80 56'



$QGHUHQ 3 DQG6D®RP DQ 7KH 3 DWALD 7KDWARQOHFW ,Q 3WIRFHHGIQIV

R $&$' ,$ $WRADWRQ |RUERP SXWUSIGHG' HVLIQ LQ $ URKIWIRMH

KW8 SDSHW/FXP IQFDGRU GDI ZRUWDWMDFDGD B FROMOASG
YDWMVRQ * BWISVVR DQ ( FR®J\ RI 0 IQG 8 QLYHUW RI &KIFDIR 3UHW
&KIFDIR
YDWMVRQ * 0 1IQGDQG1DMWH $ 1 HAHWDY 8QW ( 3 ' XWRQ 1 HZ <RWN
YDWMVRQ * 0 HQ$WH* LDW 0 HVEBSKRUDQGWH: RUGRI 0 HQWBCBLRAHW
,Q YDWVRQ * $ 6FDUHG 8 QW ) XUMHUBWISV\R $Q ( FR®J\ RI 0 1QG
+ DUSHRRADV 1 HZ <RWN
YDWMVRQ * DQGYDWMVRQ 0 & $QIHY) HDU 7RZ DUGV DQ HSMMP R®J\ RI
WHVDALHG YDQWP YRR\ 1 HZ <RWN
YDMRQ 0 & 2 XU2 Z Q0 HBSKRU D SHIRQDIAFRXQARI D FRQIHHQPH RQ
WH Ht HFW Rl FRQVARXV SXUBRVH RQ KXP DQ DGDSVMRQ $OUHG . QRSI 1 HZ <RWN
YDMRQ 0 & . W $ ' DXIKWWV(\H : LGDP 0 RURZ 1HZ <RWN
YDWMVRQ 0 & ) X@RILFON 2 YHUDSSLQJ / LYHV 5DQGRP +RXWH 1 HZ <RWN
YDWVRQ 1 6\P P DIKHV $ Z RUGIQ SLIRILHW 3URSRVQJ DQHZ Z RUG \WDW

UH HY/\R @1QJ A VWP V -RXLODCR! WH , QMLDDAWRQDCBRAEW | RUB\ IMP

BAHOFHV W 0 HHWQ]
KWBV  NRXUDDY MA/RU IQGH SKS SIRAHHGIQIV W DUAF®! GRZ QBRDG

YOWMVRQ 1 6P D@ UFVRI / DUHU&ILFBYV ) WDP 1QJ 7KURXIK 2 WHU3 DIMALRV
7UDRK\ 3UHW $[ P IOWMU
YOWMVRQ 1 : DPP CDW &RQW WWDOHVHDURK DQG WH HYRGMWRQ RI VAHORH

5RFA QINL DXNRZ\ . XNIZ AR 3RP RUNHVE] NR\ : \ =V HVZ 98 GIRV] F]\
7WDQVG\ VA SCODUOH 6WGIDR . XOKU H L ( GXNDRMIQU

KWBV WQXUWFRP W YH

URHKQHUN- 7KH 91VXDC HSUHVHQUMRQ Rl &RP SG{ W 61 WHQ.. H
&KDIDAMIMEVRI &RP SG{ 6\\WP V 56'  5HOWQJ 6\ WP V7KIONQJ DQG' HVJQ
6\ P SRUXP 7XUQ

KWBY WG P SRUXP RU WH YIVXDOHSUHVHQMRQ Rl FRP S®f IW V[ WHQ NH\ F
KDUDRMUMAEY Rl FRP SB[ Vi WP V

YRWGHQ 5 - * LHIRU YDWMRQV 6HDUK IRU 3DWHMLDV: KIFK &RQOHAW
(FR®J\ DQGO 1QG +XP DQ(FR®J\ 5HYIHZ 9ROPH 1 XP EHU

KW SUHW ™ BV DQX HGX DX GRZ QRDGV SLHW Q SG DMWE®!  SG
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YRUHV -/ 70Q 8 TEDU 2 LEIV7THIAKV ,Q YRUHV -/ / DE\ UQWV

1HZ ' IWHPARQY

YRUHV -/ DQG) HUDU 2 &RQYHUDMRQY YRO WDQV 7RP %R® 6HDIX®

YRR\ 2 UJIQD® SXEQKHG

WUH' /RAVRQ' +X 0 /XRQW O 5DQDGH $ (VDUKD . * IH\D .

+XDQJ < <RFKXP & SREHUMRQ * <HXQJ / &UX] 0 ' DOOHU& : DQ (

CKXWDQD 0 &KHQ = +HMRQ $ DQG) X < 6SRRN. 7HFKQR®J\  7KH

HWHUHDODQG RWHLZ RUB® DV D UHVRXUAH IRUGHWIQ ,Q" HMIQIQU , QWADRWYH

6\ VWP VERQHHOFH ' 6 $WRADWRQIRU&RP SXWQJ 0 DFKIQHY 1 HZ <RWN

1< 86% KWV GRLRU

&DH + 6IGHV 0 DQG' RWD ( $ UAEXOMQI WHRURV RI FKDQIH VRZ DUV

P RUH MVADQG WDQV RUP DWYH GHMIQ SLDPWFHY [Q/ RANRQ ' /HQL 6 + HNNHW

3 2DN$ 6EGDED- /®RG 3 HGV ' 56 WEBDR  -XQH  -XO %®EDR

6SDIQ KWB\ GRLRU G/

GKDPEHW -0 : \ERWQ & .GKON1 / 5\DQ0 6HEDQ $ %HQQHWI -

%WHQQDQ 5 &KDUD-RVHSK / YHWQEQGH *IP«QH 0 ( *DOIQ . $ * RGWMQ

% ( +DBU7 +lO®5 0XQHD & 1HO-/ ~WME®P + 5HG 5 6 5LHKHY

0 6SIHHEXU 0 5RQGHDX 5 &R SURGXPWYH DII@V DQG |RXU

FRAERUDWYH SDWZ D\ VR VXWEAQDELDN WDQV RUP DARQV * REDQ QYILRQP HQEO

&KDQIH KW8V GRLRU M RHQYFKD

' XGDQL 3 0 DNQJ 0 HVESKRW/ O DWHUZ WKIQ 6\ VWP V2 UHOWG' HWIQ

62' 3WRAHHAQIVRI 5HDWQJ 6\ WP V7KIONQI DQG' HMJQ 56' 6\ P SRUXP
KWV WG P SRUXP RU P DNQJ P HVSKRY/ P DMAUZ WKIQ \RG

' XGDQL 3 DQG/ RANRQ BLQIXMUDQG 6KDUHG ([ SRUQJ P HVBSKRW/

DQG VA VWP V 3URFHHGIQIVRI 5HOMQJ 6\ WP V 7KIONQJ DQG' HWIQ 56'

6\ P SRUXP

KWV WG P SRUXP RU MQIXOUDQG VKDHG H SRUQJ P HBSKRWY DQG i VWP

Vv

' XGDQL 3 DQGO RUMRQ $ ) XWUHY' HVJQ / DQIXDIH DQG 6\ WP V

: RUWKRS DWE6'  SHOMQJ 6\ WP V7KIONQJ DQG' HWIQ6\ P SRUXP

KW8 ZZZ IXHOG-MIQRU LQGH SKS IXWUHV GHVLIQ @QIXDIH DQG

Vi VWP V D Z RIWKRS DADG
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) MKHU 0 7KH6@Z &DQPHIMRQRI WH) XWWH ,Q* KRW21 0\ / LLH
: UMQIVRQ' HSUHWRQ + DXQR®J\ DQG/ RWY XWMUHV =HUR %RRNV

) RUDQR / 3RWKXP DQMWP DQG' HMJIQ 6KH-L 7KH-RXUQDCR! ' HWIQ

( FRQRP [EV DQG,QQRYDMRQ RGP H ,WXH

KW8V GRLRU MKHY

*HR . , DQG&KIORQ / % 0 HIZSKRUD $Q$ORUWP IF &RP SDQIRQIRU

0 HESKRUUHDMRQ &+, $&0 &RQHHQFHRQ+ XP DQ) DRRW/IQ &RP SXWQJ
6\\WP VV KW8 CGRLRU

* OOV 5 ,OMGHHYH) Z KW ER[ WHUH DUHVE R EOFN ER[ HVW 1QJ VR JHW
RXWY4-KDYIRWDDGBAHQAH 9RO 1R

KW8V GRLRU EV

* OOV 5 $ & EHWDHMEO XMQJ 7KH,) 65 GIDJWDP VDQG LOFOMYH RIIE

RU 9RW SHWHUSHWHU RUGRUSERW DQG@DQG SERW SERW DQGAQG
SHWHU RUG@S)\ EHIORMEV$QG + XP DQ. QRZIQJ 9RO QRV

KW8 ZZZ IQIHQEFRQOHANFRP FROWIQMP S FKN ) DUV
* RRGEXQ - DQG6Z HHWQI % 7KH' IDRIIFDO7KH ( FR®RJLIFDADQG %4\ RQG

) RRBUQW' HOWS URKIWIRMH 7KHRY -RXULQDO9RO 1R

KWBV GRLRU IRRVBUQW

,QD\ DX@X 6 &DXVDOD\ HHG DQDOMY 3RWMAKPXDDP DVP HMRG

) XWWLHV KW§ GRLRU 6 :

. IP EHOY/ $EGXPWYH SRIA P DNQJ ' WDIVWHPARQ RI LHSRUNLRP  UHVHDUFK
IHRZ \KIS 5HHDUKIQ) ' HMIQIRUSRIR ERJ  -XO

KW8V  UHVHDUFKIQIGHVIQIRLBRAA Z RUGSUHW FRP DEGXPWYH SRIR
P DNQJ GLDIVWHPARQ Rl LHSRUMURP  IHVHDURK [HIRZ \KIS

. IOV 0 HEBSKRUFRP SUHKHOMRQ $ FRP SXVIMRQDOMHR

3Vt FIKRQRP IF9X@MQ  5HYIHZ

KW8V GRLRU %

 WWAKQHU 6 6DNDUXFKL7DQ) ' . O IFKHORQ 5 0 XQWRQ 6$ . LHQWY - $
7KLY MVAHOWR P H @\H WH UIKVWKIQI VR GR * HAMRQ 0 DNLQU ( [ SHUHQRHVRI

3DUIHQWRI <RXQJ &KIGUHQ ' ,6 $&0 &RQUHHYHRQ' HMIQQI ,QMDPRYH
6\\WP V KW§ CGRLRU

. RHVWWBU $ 7TKHS$PARI &UHDMRQ + XWKIQWRQ &R / RQGRQ
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. ROR - $EGXPWYH 7KIONIQJ DQG 6HQVHP DNQJ 7KH' UYHW/RI ' HWIQ

6\ QHY ' HMJIQ ,WXHV YRO 1R

KW8V GRLRU GHWL

.RU\EWL $ 6AHQFH DQG VDQW $Q IQARGXPARQ R QRQ $ UMRWIDQ

Vi VWP V DQG JHQHIDOHP DQAEY , QIMUDDMRQDOL RQ $ UMRWIDQ/ LELDY

/| RANRQ ([SBRUQI5' /DIQIV. QRWIQ6\ WP IE' HWIQ 56'

5HDWQJ 6\ WP V7KIQNQJ DQG' HWIQ6\ P SRUXP 7XUQ

KWBY WG P SRUXP RU R LRSH MIQIV NQRW DQG EDWMVRQV GRXE®! EIQGV 1Q V
\ VWP [E G-MJQ

/| RANRQ ' D 0 HVESKRUY/DQG 6\ VWP V 3UIRFHHGIQIVRI 5HDWQJ 6\ \WP V/
7KIONQJI DQG' HMJQ 56' 6\ P SRUXP

KW8Y WGV P SRUXP RU P HESKRW DQG Vi WP V

/| RANRQ E )DUDZD\ LVFBWHDAKDQG IQ [P DIHVRI HOHZ KHH D
UDAPARQ RQ KDXQWQ) DQGWIKQRBI\ ,Q ALDH ' /RANRQ ' +X 0 /XRQ
0 5DQDGH$ (VDUKD . * LMD . +XDQ < <RFKXP & SREHUMRQ *
<HXQJ << &X] 0 ' DQQHU& : DQJ ( 6SRRN. WIFKQR®RJ\  $ UH-PURQ
RQ WH IQYIME®! DQG RWHZ RUTO TXDOAHV 1Q HYHY GD\ WIFKQR®ILHY P DIIQDUHY
/ DE DQG) IDQN5SDWK\H678" ,2 |RU&UHDWYH , QT XY

KW8V ZZZ UHVHDUFKIDWM QHWSLR B DQ / RANVRQ SXETFDMRQ B) DUED
Z D\ BVEFRVHEDVEKDQGHQRP DI HVERI BHOHZ KHUH EDBUHPWRQBROEK DX QUWQRI EDQGBM
KORBRI\ @NV 1G IG F IH H E)DUDZD LVF®WH DAKDQG [Q IP DIHV
Rl HOHZ KHH D UHaPURQ RQ KDXQWRJ DQG WIRKQR®J\ SG

/RANRQ ' DQG&DQG\ 6 $ 9RFDEX@U IRUIIMRQVIQ' HMIQQJ IRU
7IDMMRQV ' 56 ' HVLJQ 5 HVHDURK 6RAHW XQH / 1P HUEN

KW8 CGRLRU VY,

/RANRQ ' 6RP H&WDANV,Q7KH3DYIQU : DWU7WDSSHG,Q7KH: IQGRZ 21 $
%MK 5DICROW  7WDIQ &DUIDIH $SRSKHQAD$V0 HMRG 2 U

( YHY WIQJ |,V ( IMKHU$ 0 HVBSKRU2 U$Q $QDERIXH &RP SXWU ' IMXSWYH

P SIRYMMRQ 0 DNQJ 8VHRI 1RQ' HWAP IQVAE $UNBLDPWEHY Z RUNKRS DV&+,

$&0 &RQHHQFHRQ +XP DQ) DRARW/IQ &RP SXWQJ 6\ \IMP V $SUO
0 RQAHDO
KWBV GIMXSWHP SLRYWVDARQ ™ BV Z RUGSIHW FRP GANROEAB

SG
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/RANRQ ' %ADZ®\ / $IXIUHB@D 0 3UQGE® 0 )RUDQR / 5\JK . )DW
- +HJRI . 1DAHQ % D 7DQILE®I 7KIQNQJ 0 DWAUDA IQJ KRZ Z HIP DIICH
DQG XQGHUARQG IQMUGVASTDY W WHP V H SHUHQFHY DQG IHDMRQVKISY
: RINWKRS DWE6'  5HDMQJ 6\ WHP V 7KIQNQJ DQG' HVIQ 6\ P SRUXP

2 PREHU &KIFDIR $YDIDE®I DAKWE P DIIQDUHV QI [E®]
/RANRQ ' 6lQIK ' BDEQV 6 &KRX 0 )RBA 6 3DQRD $ E 1HZ
0 HESKRW $ Z RUNWKRS P HWRG | RUIHQHDWOJ [GHDV DQG LH LDP 1QJ SLREGP VIQ
GHWJQ DQG EH\ RQG ,Q3LRFHHGIQIVRI WH $&0 &RQHHQAH RQ &UHDWIW
DQG &RIQURQ SS KW8V GODFP RU GRL
/RANVRQ '/ D@P DQG & DQGO HOKHHH ' HVJQQJ TXDDAAYH
IQMUDFHV ([ SHUHQFHVILRP \WXGIR HGXFDMRQ 1Q/ RANRQ ' /HQ L6+ HNNHW
3 2DN$ 6EGDED- /®RG 3 HGV ' 56 WEBDR  -XQH -XO %UEDR
6SDIQ KW8V GRLRU VY,
0 F&DQGBM ' 7KH EHDXW Rl GDVI YWXDQ) DARQ 7(' 7D
KWBV ZZZ WGFRP \BOV GDYIGEP FFDQGBM/BKHEEHDXWERI BGDVZBYLVXDT DARQ
0 HQKHHH ' ' DPHQ, /D®P DQG & 9RV 6 M $ 4 XDDAWYH , QWAJ DFH
R 5HGXFH 6HGHQWU %-KDYIRULQ WH 2 S FH &RQW] W3 URAHHGIQIVRI WH

" HMJIQQU , QWADPWYH 6\ VWP V &RQIHIHQRH (LQGKRYHQ WH 1 HWHUDQGV
KW8V GRLRU

0 RQWRP HY %/ I HRQVIWRP 30QW &DP EUGIH + DUYDUG 8 QYHUUIW
3WHW
0 XubD 5XWV  11RHQERIP , DQG/RANRQ ' 0 HSKRW/ IRUGHMI QHWY/

ZRINQJ ZIW $, IQ/RANVRQ © /HJL6 +HNN\HW3 2DN$ 6EGDED - /R G 3
HGV ' 56 WEDR  -XQH -XO %®EDR 6SDIQ

KW8V GRLRU W

2 + HQKXEHU ' : KDW H7DBIS$ERXW KHQ: H7DDI$ERXW Dvid 3K\ IFDDV
((( &RP SXWU* IDSKIEV DQG $ SSTEDARQY

KW8 GRLRU 0 &

2R < * IDSH XIWS$ %RRNRI ,QUAKPARQVDQG' WDZ IQIV 6LP RQ
BAKXVIMU 2 WJIQD® SXEQKHG

3DWN* 7KH & EHUDHWEVRI + XP DQ/ HDUQIQJ DQG 3HURWP DQFH / RQGRQ

+ XWKIOQVRQ ( GXFDAWRQDO
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3HLUFH &6 , QMOPADQG $EGXPURQ ,Q 3HLFH &6  7KH &RGPWG 3DSHY/
9RO9 3WDIP DWP DQG3WP DMAVP KW8V ZZ7Z W VBRI GH KW O
SHWAHSR - 9RV 6 9HKDIHQ ( DQG/ D@®P DG & +\D\X $ TXDOWYH
QHIRUDARQ WIRXJK. LOWDPARQ LOWA DFH VR VXSSRUANXQQHUY 1Q DFKIHYIQ)
EDDQFHG WDIQIQ) VMMRQY ,Q /RANRQ ' /HJL6 +HN\HUWW3 2DN'$ 6EGDED
- /®G3 HOV ' 56 WEDR -XQH -XO %®DR 6SDIQ

KWV GRLRU QW

5REPDQ $ ( 0 HQ$WH* LDW YDWVRQ (UFNVRQ 8 WI) DARQ DQG

0 HVESKRU $P HUFDQ -RXUQDCRI &@QIFDOH\ SQRVY 9RO~ 1 XP EHU

KW8V GRLRU

6HHUQ) - . DXIP DQ * &KDQFHM®RU 6 0 HVESKRW/IQ0 RGHIMRQ 1 HZ
0HED B6RAHW 9RO 1R

KW8V GRLRU )

6LOHP DQ + DQG5RP H & - $QDRIIHVDQG' IMAQPARQV 0 DSSIQJ 6RADO

6\\VIWP GHQAV 56'  SHDWQJ 6\ WMP V7KIQNQJ DQG' HMIQ6\ P SRUXP

7XUQ

KWV UG P SRUXP RU GIVWORARQY DQG DQDRJLHY P DSSIQ) VRADOG WP LGH
QAN

6RO 6 ,@HWDVO HESKRU ) DUDU 6WDXW  * ILRX]

VR NR 3 6\ VWP 91] &RGH Y $ YDIDE® DV

KW ZZZ HDQUFDFRP Vi VWP V1]

6Z DW- DQG/ RANRQ ' 0 DQUHWAQJ : RUBYIHZV 3WRAHHGIQIVRI 5HDWQJ
6\ VWP V7KIONQJ DQG' HMJQ 56' 6\ P SRUXP

KW8V WG P SRUXP RU P DQUHWQI Z RUBYIHZ V

6Z HMQJ % ' HVLJQ UHVHDURK DV D 9DUHW RI VHARQG RUGHUE&\ EHUDHWE
SWDPWEH &ROWMXPRYIY RXQGIMRQV 9RO 1R

KWBV FRUH DF XN GRZ Q®DG SGl sG

7TRMR $ +XPPHY & /«Y\ 3 3HHMY - 9HHQ 5 <RR' -RKDQWRQ 0
-RKDOAMRQ 0 6P W 0 YDQGHU=ZDQ 6 ' HMJQIQJ IRU7IDQVRLP QY
3WDPWEHY 0 DSV DQG -RXUQH V ( LQGKRYHQ 8 QYHMW R 7THAKQR®I\

KWV ZZZ UHVHDURKIDM QHASLR B $P ELD 7URWR SXECFDURQ B H\L
JQIQIB RUE7LDQM RWP 1QJ B3 LDPWFHVB B DSVEDQGBRXUOH V TNV IHH H

HH FG'HWIQQ IRU7WDQMRWP LQJ 3WDPARHV 0 DSV DQG -RXUQH VSG
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™Q $/ 7KHO XVKURRP DWKH ( QGRI WH: RUD 2 QWH 3RWELOV RI
/ IH 1Q &DSVBDMB XIQV 3UQRHVRQ 8 QLYHUMW 3UHW

9DBIQAD 6 /XUD 0 3DYHO$ 9WIKDP -3 $GP RQL + &R GHMJIQQ
6RADM $\WMAYH 6IGHNF\WV IRUO RARQ EDVHG $$& $&0 ,( (( , QWUQDUWRQDO
&RQHIHQFH RQ + XP DQ 5RERWQMDPRQ +5,

KW GRLRU

9LON - 5HWIQN.QJ WH 5RRW HESKRUR! * HIQ 6HMFH' HWIQIRU
(QORYDMRQ1HEZRWN 2 RREHU

KW8  VHUYIEHGHVLI QI RUQORYDUARQ HX UHWIOQNIQI WH LRRWP HVBSKRURI GHWLIQ
ORDI 7 %BRP -: SIEKDUGV - 7RZ DUG DVAHQFH R P HVBSDWALQY
EXIGIQ) XSRQ YDWMRQV IRXQGDARQ . \ EHIOHMY 9RO 1R

KW8V GRLRU

D\ - 7KHB6SHAADO: HRIWDSKIHVRI © *  6HED@ &XOXDO" HRIWDSKIHY
9RO 1R KW8V GRLRU )
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