


VY 4V 4V 4 rrs




-, " (U (

)RPH.D HPEHR
3DIDP HONSDVD 6DEKD
&KOIPDO .. (&7
3RIIFH &KOP D' 36
ORQIDBE 0 \\RM

196 AHOFHMNHIUDADQAGRMVRWHSR\FOR
FOMOAIDP DQG\KSHIWMARS®  $ GDP 6 P LW

BAHFHLYP RH\KBD DARBRIROR [ CFAOIVA/
KXP DQUWK/ JUHDRIXIGHOMH  WXHYPAURMY
GV IQRDKRY) DG GO/ RU
XQEWBOEQ) R \KHXQYUH ( 0K GQVFRAY
UPIQE/ X R RU @ MWW RMITD \R

TXHIXIRO H SBUH DOGWQURP RAUZR G
Q \MV \QUWDV ZH FHREIDA \KH UHBDH R

DQRKHU HFGIRD R 6ALQID , H\WG P\
KHDAWEV FRUIDXDIRY/ \R RU G-GFEDAG

IOV BLIODONV WXGOQV D06 \KH HOIVH
HG\RUDOMP R ' 36 YRQIDBUH( DIWRIHKHU
EUXVARQIDHRQUKNUHKHIOP HR \AHOME

IOTXLY DG \KCEH D IXXUH |OP ICDAG B
NCRZ BGIHOOGGVARHY



N +)) u&)" (

GHAWARL —. . ( &7
0 HPEHYFDGR

0 DQQIHPHQV 36
OBRQI DB 0 \\RWY

01 RMIQI LO@ HMREH HDUHG IWAVRQD VREH
XQGHWHEG ® 0 DUH&XUH

oHHHH IV \KH DWH DINQJ TXHXIRY 0BG \KH
FRALIH\WWNANKHUBRZHY/  VEAMH/BERAZEUH
WIQIRPYV 1GDV 1IQR UV DG ARHW
1P DIICDIRD ZNK XQAGXBECQ)  7KURKIK \HHHA
ZHODD \W HP BIIHH RURANY BUG XL AKBMBRIH/
QRRSSRWXA/IR UURZ\K

SVZHXQHOKHOMYHHGROR 6AHOID , H\MXG
P\ ZDP FRIUDXDIRONRRUUHP DNEBI DRV

DVRDN WKG-OW DG \KH\IHBW HERUDOMP
R '36 9BQDBH (DWOD MV SETFDR)
HRQIEXH \W LOQEUH P 16/ QW IQRDIRD D5
UP 1QG XV DM GVFRHY BHIIQY ZIW \KH
MP SBIDVR ZROGHIQ) ZK\



: N ('))1 U&H)" (

THDHBS-. . (&70 HPEH.

VRDIGR 0 DI HP HOWV
' 36 YRQIDBW 0 \\RY

0 | KDYHHHUP DGHDQ YDOCEBIGAARHUIBY/
MKDVEHHORZLQ) P RHVRSDAHOADMDARD
WDQVRDQ RMHUEGBOA® | \WDF1 HZVRD

6AHCAHLY P XK P RIH\KOD D\VEYRVZHWG IV
IV D \AUMWR BXURAY \KDMHIRAIN/ XV \R
HSBUH TXHXIRY) DG XQGWWBG \KH ZRWG
DIRQGXVO IURP \KH\KIQQ) Y CERH\R \KH
\NIBXARDNERBY \KDAP DNH XS BHY\KIQ) ZH \FH
(Y P RHQ IOHQIRD DG GAVFRAHY  ZKHKHU
10O \WK@RBR\ PH3AM RJ\SH H SBUDIK)
UHERWKHSRZHUR \AHFH\R\WQURP QR

SRQDXDIRY/ \R \KH HOIWH FAARIDO\WP R
6AHQID IRJ \KHU FRP P W HOMR \GJHIGQ)
NHZOGEHDBGIQEUQ)] IQURDIR) \RURIK \KLY
HHGAIRD 7K1V P D0} LQH WBOGY DY 00 LOOROEG
U RAFHIRUDOAHFHHORXADIY



N (&U ,0&)

106 AL HIAHDQG HYHY GD
Q@ HFDQCRADQG \KRXTE
CRABH\LEED DG @

5 RDIXG) WDNIDQ

SUNHOITY \KHOMXWEIROR \KH\AHFHRADD
GALQID LV P HAZIK 1P P HOWH SUGH UHGRID) W
FRP P I\ HOAR HOKDCHQ) XQOHWBOGQ) R \KH
COXIDOZRE \KURAK 1OTLY  IOFXIDIRD DOG
IQCRDIRY 7KH X CDDCRARID KD/ \AHQE
IGD/ BWDSR \KRZFDH/ \KH FUDMYW 00G
[QRBFXOIRXURMCKHHONQ WIOXVAIRD

SAINJRZOGEPHQV HIAY JIDNGH \R \KH
FFPPLG \WGQV DOG SIRHXRY ZKRH

FORXDP  HCKDOAHY \KH SETFDIRD 00G \R \KH
P BLIHP FOVMIRJ TRUAMLKY 0D HMURP HOVR
OGP IE H FHBOFH 7KH HARUDDWALP V FDHXC
ZRN KDV \UQUFQ® FRONEXRG \R \KH
SXEIDIFRO\KFHX/

GAEQID U I FOMKHIFRP SDKP HOMKD/DA
P FROERDIRD) SHUMKIH DG H SHIWH
HOARAIIQ) UG \RHQIDJHZI\WK MO D\SLIVR
ZROGU DOG BURMY 00G W IQALH D R
GUMUHREDDIOKHSUXVR \AHGH




N, #-)).

0 P DILCDARDANH
KLIKFWRP R URFDUK®

$ EHIW LOWMQ

$E H UMDIMO XQG BIFRHY \KDV \AHAH
U5 BHOW DD HOG OWHS XXWR NORZOG B
HP S RM] LQ) \KDNQTXWY LV IXQG PHOBOR WL
HOG HRY

$W HBL 3XE 6 GIKRROYBQIDBH ( DIWNG 6V
FXAWDM D \SUWR PURMNWY HIDIQ) 1O
S CRNDOS BYRV DOG GAEXA\MRQY \WDWHOKDCHH
\WHU XQG H\E0BQ) DOG ®DG \R P HDQQIIXC
GERHIY 7 HY GEMIRD \R 1O LV
S BHOMS DV YARDIRU IRWAMIQ) CFDG PILE DOG
\AHOWNIE [ BOAHP HOW

7 K DUVG! DOR FHBELDMY \WH HIRW R ERK
VWG H\D \BOG  \MOFKHY  KLKQIKWY  \KHU
OFKIEP HW DOG S IG HIQ WHU ZRIN 7 i
DAOKRU H [ B KRS RDAMWH S BIEDIRD

6 BON ZIO IOSIH HGW \R FROMXH
HSORUDXG TXWMRIQ CQRPV ZK®
HWGQ JUDMYG H\R \WH 3UCHS D DQG
0 DODIHP H QIR \KHU \XS SURIQ \KH NRXCDOY/
V==KV



3+<6,&06

06 AHFHIVDZD R
WICNQ) @
&DU06 DIDQ

" HOUUHBHAY

WP\ JUHDVBEDX HRFROOHVEL ROAKUIRK\KVHREP HG

H SE +HIHIO RUG W FOAZHDHG- GEDAMG\REXGQ) D
VIRY) | ROQEIFOIO\WWHNAHGHY DIHG\RDAYRXHOIORIQCRDIFD
DGR : HDHARP P MMG\R'SUIRIGQ) DKUIK YOV
\KURAIK DEBGR IRONMHWIKIQ) KDB/RQ H HIHFHIQ RAU
OER DAURY BGDI REXVROFUIMFDRKIONG) DOGIFREEP \RYQ) \NO
2 XUJFOOV QRARD \R P DYWIRZGEHEXVBER \RIRBUD\ALVR
RURNY QG D FRP P W HOAR OHBQ) EDOQ) : H B IO \KH
KRONE GYHBSP QAR RAUNKG-OW HIFRADIQ) \WHP \RHQIDHIQ
K SDNHSDA [Q ZRNKRS/ 006G \INH DOMQMH R \KH
RSSRWOMA/ DOCEDIR\KHP  7KH IXXUH EHBQIV \R\KRH ZKR DH
EDHG\RN\INHOD CRYH DO \WHZR O BOGZHDHARQIG- QKLY
RAUNKG-QWDHHIXSS-G\R BHRP HEDBAY DOGIQCRDRYIQ\KHU
NG HDY

- HDH SRG R R4 GGHDAG IRV FRP P Y HOMR [RXMIQ)
\AHQUIE \BEBON \KRAK  HWIRUEXD) FBMGA/ @H \ALGH
20P 0B/ : RINKRSY 6AHFH ([ KIEMRQY/ 6AHCFH ) BNV D06 \KH
QAlH $7D6/ SRUP : H HFRADH DODAUQ) \AHOMY \R
HP BLIFHAKDBQIMY SHYUSHUIHKURAK G LEXTA/ DOGEZD VAMHIR
H AHBOFH IR D/ 7KRP D/ GYRO\DG 7KHP RVFHIRIQZDY \R\KFFHG
[VDZD ARV MWRGHP RIIP H

. HZI\K DORUVAG-OW\KH Y BNDQG D \MFRIXDXOUWZDGQ)
XXM




N U

&+ (0 ,675<

06 AHFHMKHSRM R
UDIW @
5 IKDWG' ENQV

) URP \KHGY QR AM@ DIRY KXP BQUWW/XTHIEQ T}XHA
IRU NRZGEH KD/ \WKEB-G RU XQGWIBOGQ) R \KH
ZR& 6AHIAH DMKH KHDWR KV IRACH KHSV XV
HSBUH P DU XQARAHU (DX @V DG SAK \KH
FRQEH/R ZKDEHNFZ

7TKHIRIWWVZHHIR \RED VAP VIURP \KHPURMVDOG
G-GEDIR)R JUDWP IQB/ZKRAP HEHRHXV 1RZ WY
RUWO \R AW \KHU GICR IRZDG O \R TXHXIRD

QVRHU DGIQROM

7KH ' DWW HQVR 6AHFH DV HBL 3XETF 6FKRRO
OBQIDRH (DWIRGD SHHW WH G HAUK) R

6&(17,$ O DD HPDOICH \KDNVFHBEDAY \AHQME
PURNY FUHDMYY DOGARMERDIRY ;. MWIQ\KRHSDIH/
\RGODIIQG HIDIQY) DIFBY IQQRONH SIRVRY DG
\KRAIKIXCEHYSRMNVIURP BRK\XG-QWDQGHMRY
\KRZFDIQ) \KHG P [FZR@GR \AHH

- HIOMWN\RX \R GYHIQR 6&,(17,$ HSBUHQZ 1IGD/
DQG FHBELDAN \KH \ALMA GVARAY \KDARRQIDH \R
IQALH RU \AKRRO FRPP XQW /HWVBEURMNY GOG

1P ILCDIRQINGH BOGNFZ BEHHP SRZHU\ RX



N(S &Y'

W2/ 2*<

10 7KH\ALHOAHR WED, MWH
WRKCQRR)\ R VWP RILFZ @
( &ZDUG7HBU

WINY P H [P P HQH SBDXUH \R SUAFOAKLY
HARD R RXU 6AHCFH -RXUCDD 6AHIAH KD/
DZDV BHOQ D GIMQ) IRFH BHKQG KXP DD
PURNY DQG IQQRDIRD HIFRADIQ) XV \R
YRR HSBH DQG XQaBG \WH ZRG
DURXQG XV 7KLYV IRACTOUHGRY R4 XG-ONK
FORX\DP  D0G G-GADIRD \R GVFRHIQ) \KH
ZROGAYR \AHGH

- FRQWDXDA \KH HAWICO\MP [OQG 0O

FRQUEXRLY |RU \KHU FUDIYY HIRWDOG
FRP P W HQV 7KHU HQIDILQY) DB DOG
(GVADIRD/BLIQ) \ALQNE 1G-D/\R QHD0G
\KRZFDHWKH\ALVR 10T \KDVEHIGH/RU
\AKRRIFRP P XQW

- KRH KLY HRARD IQEUY Y UDG-UR

FRIDH HSBIKQ OG GAXKIQ) \KHU
PAURANV



. HEFP HROFGPH  7KIVHAROLYBDOFRMN QQ) \AHIHXS D
QREK O INHGZI\W N HADAKQ) JUSKIEY BRG YD DOGVRUIHY/
\KDYERS R \KHIIH:  HHUHP DIQHGHAY DIRBID/BREGHNH
IR\ RAUP IQG00G\ RUH N/ P IEIQ) RDMWZ N PAURMARNAS

\RX KRG IR WIWRIIQNK ' IYHIQ DG \HH\AHFHOH\ ROH
QHHUHQVEHRH

7KBON/IRININQ) ZIWWXAVROWIMIRAMH : HKRSHKIVHEIRROI LY/
XS\ RURURMNBIGNHBA RUBGHIRMHFHEXQQ) BIDKW H
KBGOROP O Q) I HSAQ \KIVIVKHRINKHUO QRZ WA RUKLD
\RAYHQH SBHDBIGEHQAWG

* HGBER OH\R\KON RUIUHQBE/ 6DA_0G-DP KK IRMWKHUKHS
OGS RVOR IQIQ) \KIVHARO\ROH

+[55 UHBUCQ)

NSHy © SNYa 2¥ | v YBS?N, Z¥
nNSN ¥ 3 2¥¢ Y DYYYIYB 2
| % 34 yIBYYIBI Z¥ " BN LYY B ¥









wsNn U Uu
BN U GU
WA U U
wgew U U U
Ul (VS

WEBNJ U




& Yell

U
% %

eV ( "

6RP HZ KHWH LQ WH YDWMHP SMOQHW Rl VSDFH WO\ P RBIFX®V DUH IRWP 1QJ FRAGLOJ
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Z RQGHUHG DWWRP H SRIQWKRZ Z HUH WH EXLEBIQJ EGRFNV Rl @H IRWP HG' 2 UKRZ

HYHQ EHIRUH ( DUM H DWMG WKH XQLYHWH Z DV DQHDG\ P |

Z RUG Rl $ WAMRFKHP WA

SVWRFKHP MM LV WWH WXG\ RI FKHP LFDO
UHDFMRQV DQG P RBIFX®V LQ VSDFH ,WP D\
VRXQG FRP S®f EXWWION RI WDV WKH
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P ROIFX®V EHKDYH EH\ RQG ( DUK LQ GLADQW
JD@ LHV RQ RWHU S@OHW LQ FRP HW DQG
HYHQ LQ WWKH GXVW RDWQJ EHVE HHQ WLV WLV
D XQLT XHE®QG RI DWMRQRP \ DQG FKHP LM
VE R WFIHOFHV WDW VRIHWHU KHS XV
XQGHUMDQG KRZ WKH XQLYHUMH EXLGBV LWWHD
> ROFX®! E\ P RBIFX® ,Q SOFHVY Q\H
OWMUMACDU FRRXGY SMOHVIDU. DV RVSKHUHV
DOG WRUIRWP 1QJ WHIIRQV $WWR FKHP LW
WXG\ KRZ H®P HOW FRP HVRJHWHUWR | RLP
P RUIH FRP SBf WUXFWUHV LOFXGLQ) WRP H
WDWP D\ EHHWHQWDA RUQ H
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QJ UHGLHQW IRU@ H

Q FRXGVRI JDVDQG GXW\GWIWRJI EHVE HHQ WUV 7 KHVH DUH TXHWIRQV DQG VR EHJ LQ
DQVZ HUQJ WWHP  Z H KDYH VR H SGRUH D VRSLE QRWP DQ\ KDYH KHDUG Rl EXWWRQH VIKDW
KRGV | DVFLODWQJ FOXHV VR Z KR ZHDUH DQG ZKHUIHZ HFRP HIWRP : H®RP HWR WH
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WSLFD@® DERYH & ) V& QDP HG DIWMU ) LHQFK FKHP MW/ RXLV&DP LabH
0 DIADUG Z KR | LWGHVFUEHG WH SWRFHW LQ Z KLBI WXG\ LQJ KRZ DP LOR DFLGV
DQG VXJ DUV LOWILDFW + XQGUHGY RI QHZ FRP SRXQGV DWH IRWP HG LQ WKH SWRFHW
P DQ\ Rl Z KLFK FROWIEXW VR WH GHHS VDYRU QXW URDWMG DQG FRP S®f |®YRWY/
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> HDWE HDW ERLGHG P HDW
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IV D WDEQGH P L WWUIH Rl VEZ R LP P LVFLE® QT XLGV @NH RLODQG Z DVWU ,V& P DGH
SRWLEM E\ DGGLQJ DQ HP X/ LHUM D VXEWDQFH VKDWK DV ERVK D K\ GURSK LQF
Z DU RYLQJ KHDG DQG D K\ GURSKRELF RLOMRYLQJ WDLO 7KH\ VXURXQG RLO
GURSGHW DQG DARZ VKHP VR GLVSHUVH LQ Z DVMU FUHDVQJ D WDE® P L W UH
VKDW GRHVQGN VHSDUWDW ( P XOARQV DWH EHKLQG VKH FUHDP \ P DJLF RI
P D\ RQQDLVH VDG GUHWLQJ DQG HYHQ LFH FUHDP / HFLVKLQ TURP HJJ \ RO\
P X\WDUG LOFXGH VRP HFRP P RQQ XVHG HP X O/ LHW
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6RDSV Z RUN DV HP XQO/I LHW VRR ,WKDV D
K\ GURSKRELF \IDLO VKDW ELQGV VR J UHDVH
DOG RLO DQG D K\GURSKLAQF KHDG VKDW
WIFNV VR ZDWU 7KLV DA@RZV VRDS WR
VXURXQG RLO GLUW DQG VXVSHQG LW LQ
Z DU KHGSLQJ \ RX Z DVK DZ D\ JUHDVH M D
SHUHFW H[ DP S®{ Rl HP XOMU LFDWRQ LQ
HYHU GD\ QI H
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3LIFN@QJ LVQ WNKVWDERXWI @MYRU M LW D EUMDQOWFKHP LFDOGHI HQVH VWUDWAJ\ %,
VRDNLQJ YHJ HVIDE BV LQ D YLQHI DUVRXVIRQ Z KLFK LVDFLGLF \ RX QRZ HUWKH S+ VR D
BIYHOZ KHUH KDUWP I XOEDFVIWUD FDQGVVXWYLYH 7KLV SURFHW SUHVHUYHV IRRG |RU
P RQVKV Z VKRXWUHI UL HUDMRQ 6RP H SLIFN@QJ SURFHWHY DOR LQYROH VDAVZ K LFK
GUDZ V RXWZ DU YLD RVP RV FUHDVQJ DQ HQYLLRQP HOWWDVE HYHQ P RUH K RV
VR P LFUREHV

&KHP DM 1O $ FVIRQ

MFIGIF S+ a RU ®W LQKLEIW EDFWAUDO
HQI\ P HV

N5 DAVUHGX FHV Z DViAU DFVAYLW

N2 VP RVLV SX@Y P RIWXUH RXWRI FHQY
3IFN@QJ LV FKHP DM Z RINLQJ TXLHV® LQ
VIKH 1 UGJI H M LI KVRQJ VSRLADI H Z LK VFLHQFH
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'OVIGH D VHD®G FRRNHU WMDP EXLGBV XS LQFUHDVIQJ ERWK WKH SUHWXUH DQG

VWP SHWDWWH $ FFRUGLQJ VR VIKH LGHDOJ DV C

DZ 39 Q57 ZKHQYRXP HLVIL HG

DOG SWHWXWH LOFUHDVHV VWP SHWDWUWH P XMW UWH 7KLV VSHHGV XS FRRNLQJ
GUDP DWFD@ &KHP MAA LV VIKH LHDVRQ \ RXUGDOWRIVQVLQ P LOXWAV LOWHIDG RI

$ WWKHVH KLJ KHU VWP SHUDWUHY Z HWDERYH

|& FKHP LFDO UHDFRQV

VKDW EUHDN

GRZQ IRRG P RGIFX®N KDSSHQ P XFK
IDWHU &RADIHQ LQ P HDWWXLQV VR J HIDWD
WDUFKHV VRIVMQ TXLFNO DQG | @YRW E®IQG

EHDXVWM X@ D@ VKDONV VR D

QMBI H[ WD

SUIHWXWH $GCGGIMRQD@® MOQFH WWDP FDQW

HVFDSH |RRG WID\ V MKLF\ DQG | (

DYRU XO

/KH SUIHWXWH FRRNHU LV D SHU HFWH[ DP S
RI KRZ WP DUN XWVH RI VAP SHWDWWXUH DQG
SIHWXWH FDQ P DNH FKHP WM VIDWV

,P DJLOH KDYLQJ VR Z DIMP RUA

\WKDQ GRXE O

VWKH IP H IRU IRR DIVWU D MUQJ GD\ R

VFKRRO

6R HYHU WP H\RX ERLODQ HJJ FDUDP HQ@]

GRLQJ FKHP MW MZ IMKRXW VKH  C

EHFRP HV VFHQWDQG IRUP X(

H RQLRQV RUHYHQ EWHZ VWD \ RXCH

DE FRDW 7KH NWFKHQ LV Z KHUH WFLHQFH

DV WLQ LOVR |

DYRU 1 H WMP H\ RX UH FRRNLQJ MWV

UHP HP EHU \ RX UIH QRWMMWVD FKHIM\ RX@H D FKHP IMWZ IMK DQ DSWRQ KDSS\

FKHIP DA
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DQG IMEH®RQJV VR D
IMFRQVIVW RI D EHQJ

2+ DQG DQ DP LGF

FKHP LFDOUHDFVIYLW DQG ELRQRJ LFDO X QFVIRQ
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" RAR lV D ZLGHO XWHG SKDW DFHXWFDO VIDE®HW FRQVIDLOLOQJ
SDUWDFHVIDP RODAQR NQRZ Q DV DFHVIDP LORSKHQ W FKHP [FDORWP XM W& + 12

PJ RI

@W Rl FRP SRXQGV FD@HG DQLDOH GHULYDWYHV 6 WX FAXUD@

HOH UQJ Z IV VE R NH\ | XQFVRQDQJ LRXSV D K\ GLR[ \ OJ URXS
JUIRXS 1+&2&+ 7KHWH JURXSV DUH FUXFLDOVR ViKH GUXJ V

6B ( &" % ( & % " ($

3 DUDFHVIDP ROV P RAIFX M LOFXGHV

$ SKHOROJWRXS FROWIEXWQJ VR W VRXELOW DQG Z HDN DFLGIW $Q DP LGH

JWRXS ZKLFK LQIXHQFHV LW ELQGLQJ Z MK HQJ\P HV DQG WHGXFHV UHDFWYLW
FRP SDUHG VR VIP LODUDP LQHV

7/ KHWH J URXSV HQDE® SDUDFHVIDP ROVR LOVALDFWHI | LFLHOVW® Z IVMK HQJ \ P HV LQ VKH
ERG\ Z MKRXVWEHLQJ RYHWY UHDFWIlYH RUVR| LF DWQRWP DOGRVHV

G %%

3 DUDFHVIDP ROH[ HUWV LW HI HFWE\ LOKILEMEOJ VKH F\ FARR[ \ JHQDWH &2 ;
HVSHFID@ &2 ; 1Q VKH FHOWDOQHUYRXV A WHP &2 ;

SURGXFH SLIRWIDJ @

& H ,

& " $

HQJ\ P HV QRUP D@ KHGC

%0

HQI\P H

GLQV FKHP LFDOP HWHQJ HW VK DWWIL] J HU SDLQ DQG | HYHU %

EQRFNLQJ SURWIDJ C
SDUDFHVIDP ROWHGXF

DOVLLQI@P P DVRU.

GO W\ QWHWY RQQO

O WH EWIQ DOG VS

QDO FRUG

HV SDLQ DQG RZ HW ERG\ VAP SHWDWXIWH EXWZ MK P LOQLP DO

WUXFWUA Z KLIFK DARZ VIWWR FURW VKH ERRG EWDLQ EDUJLHU

&+

| THFW 7 KLV FHOQWDOVHAFVXYIW LV SDUWMB GXH VR LW QSRSKLADF
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2 QFH LOVMGH WH ERG\ SDWDFHVDP RO XQGHUIRHV WUHH P DLQ P HVIDERQF
SDWKZ D\ V1Q ViKH
QYHU
e * XFXURQIGDVMRQ L 7KH 2+ JWRXS WHDFW Z IMK JOXFXURQLF DFLG P DNLQJ
VIKH P RIFX® P RUH Z DU VROXE O
e 6XODVRQ L 7KH VDP H JURXS DR DARZ V FROMJ DURQ Z VK VXODWA DLGLOJ
1O H[ FUHWRQ
e 2[LGDWRQ &<3 SDWZ D\ L$ VWP D@SRUWRQ LVR[ LG HG VR IRLP D KLIK®
UHDFVUYH LOVMLP HGLDWA 1$34, 1 DFHWOS EHQ] RTXLORQH LP LOH

KL 1$34, LV QRWP D@ QHXWDQ@ HG E\ JXVDWIRQH DQ RYHUGRVH GIDGV VR
J XVIDVIK LRQH

GHSGIMRQ DQG VR[ LF DFFXP X@MMRQ FDXWVIQJ QYHU FH@ GDP DIHMD FMWILF
H[ DP S® Rl KRZ HYHQ VDIHFKHP LFD® FDQ EH GDQJHURXV DWKL] K GRVHV

G " (% %'
" &% (88 Yo &b

7KRXJK SDUDFHVDP ROLV VlKH DFVIYH SKDWP DFHXWFDOLQJ UHGLHOW $3, 1O ' RMR
VK H VIDE IWDOR FRQVDLOV VHYHUDOLODFWYH H[ FLSLHQW WK DWLQI OXHQFH GUXJ
GHQYHU

e 0 LFURFU WIDADOQH FH@X@RVH L SURYLGHV WX F\IX UDOLQVIAT UW

e 3RYLGRQH L DFW DV D GIMQWAJ UDQWK HGLQJ VK H VIDE BMGLWROYH

e 0 DJQHVLXP WHIDUDWA L Z RUNV DV D XEUFDQWGXUQJ P DQXI DFVWXUQJ
7 KHVH VXEWDQFHV DUH FKHP LFD@® LQHUWEXWS@\ D FUXFLDOWR® LQ HOVXUQJ
FROQVLWHIQWE LRDYDLADE LOW VIDE GWWWDELOW DQG VKHO @I H

G %' $ &% "

7KH VR[ LFLW Rl SDUDFHVDP ROLV D SHU HFWFDVH WX G\ LQ GRVH GHSHQGHQWFKHP LFDO
EHKDYLRU : KL® VMMHUDS HXWF GRVHV DUH VDIH HYHQ VWP D@RYHUGRVHV DERYH

> J GD\ FDQ ®IDG VR Hl FHVWLYH IRWP DMRQ RI 1$34, FDXWVIQJ R[ LGDVIYH WUHW DQG
UHYHUE® QYHU GDP DIH 7KLV KLIK@ KW VKH P SRUMOFH Rl XQGHUWDQGLOJ

“KHP LFDOVKUHVKRG@EY DQG KRZ D P RIFX®V VR[ LFLIW FDQ GHSHQG HOMHO RQ LW
GRVDJH DQG P HDERQF E\ SLRGXFW
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LVQOWK VWD SLAMVE D | LOH® WQHG SIRGXFWRI P HGLFLODOFKHP LW
Z KHU—I P RBIFXMU WUXFWUH HQJ\ P H LOVWDFWRQV DQG P HVDERQF SDWKZ D\ V
DAFRP H VRJHWHU VR SURYLGH Hi | HFVIYH LHQHI W VXFEHW @HV QRWIKMWMOQ LW
SRSXMUW EXWILQ KRZ HBJIDQV® LW DSSQHV | XQGDP HQWDO SUQFLSGNV RI
RW DQLF FKHP MW ELRFKHP LMW DQG SKDWP DFHXWEDO RUP X @MWRQ

($

" RQR H HP SQILHV KRZ D MIP S{ P RBIFX®! FDUHIX@® GHWIQHG DQG
IRULP XMWAG FDQ WDQVIRWP KHDOKFDUH RQ D P DWAYH VFD®1 $WIW FRUH QHV
SDUDFHVDP RO D FRP SRXQG Z KRVH FKHP DWW MSKHQRO DQG DP LGH JURXSV
HQJ\ P H VHIFVIYIW DQG SUHGLFVDE®H P HVDERQVP MP DNHV IMERVK HI I HFWWYH DQG
UHDWYHO \VDIH

6 XURXQGLQJ LMWLV D IUDP HZ RUN Rl SKDUP DFHXWFDOVFLHQFH H[ FLSLHQW VKKDW
HOVXWH WDELOW SDWZD\V VKDW EDD®QFH HIILFDF\ ZIMK UW DQG
P DQXIDFWUQJ SWDFWEHY VKDWP DNH MDFFHWLEGH VR P LGDRQV ,Q P DQ\ Z D\ V
' R@R VP RUH VKDQ D SDIONLAMHU MY D FDVH WXG\ LQ KRZ FKHP MWW Z KHQ
DSSQHG WKRXJKWX® EUGIHV VKH JDS EHVE HHQ W H @MERWVRU. DQG HYHU GD\
@ H GHQYHUQJ WHQHI FRP | RUNDQG WXVWIQ HYHU. VIDE GIW
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3 IFVXUWH VKLV 3 DUV Z LOVAU RI ,Q D FUDP SHG WKHG EHKLQG D XQLYHWMW D
\ RXQJ Z RP DQ LQ D VKUHDGE DUH FRDWKXQFKHYV RYHUD SRWWH W] HRI D EDVKVXE
6WIDP FXUY XS ILRP VKH VKLIFN EMFN V.XXGJH VKHY WMUULQJ + HU KDQGV DUH
EQWALHG KHUKDLW LV FRP 1QJ (RRVH DQG VWKH DU VP HQY | DLOV® P HVIDADF 6 KH
EHHQ DWVWKLVY IRU P RQWYV : K\" %HFDXWH WVRP HZ KHWH LOMGH VIKDWWXEERUWQ
URFNMS WK EAHQGHMDUH VHFUHW QR RQH KDV HYHU VHHQ

7KDWZ RP DQ LVO DUH &XUH

6 KH GLGQ@ERRN @QNH D UHEHO6RIW
VSRNHQ Z LMK Z DVEKIXOJ U H\ HV
VKH FRXQE GLVDSSHDU LQ D FURZ G
OXVWKH KDG D VWHDN RI WWHHOVK DW
P DGH KHU XQWRSSDE® %RUQ LO
- DUWDZ Z KHO 3RMQG Z DV XQGHU
5XWIDQ UX®I WKH JWHZ XS
NQRZ LQJ VKH Z RUTE Z DVQ®VE X LAV
IRU JIWUY ZKR ZDQWIG VR EH
VFLHOMMW 6R VKH SDFNHG KHU Q@ H
LOVR DVWIXQN P RYHG VR 3DUV DQG
WXGLHG 1Q IWHH Q) JDUHW
Z KHUH VKH Z DUP HG KHUWHO Z VK
WD DQG HT X DUWRQV
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Q D 6Z LW FKHP LMWQDP HG $ @&HUN
+RIP DOQ Z DV H[ SHUP HOWQJ Z I D
IXQJ XV FDAHG HWRWLQ VHDUFK Rl QHZ

P HGLFIQHV +H P Ll HG DQG VIAWWHMG EXW
ZKDW KH FUHDWAG LQMD@® VHHP HG

XVHHIW M MW DQRWHU IDLBIG @ME

FRP SRXQG +H VHW WH ZRUN DMVGH

IRWRWHQ QNH D GXWW QRWERRN RQ D
VKHO ) LYH \ HDWV @WHU FXURMW QXGJ HG

KIP EDFN +RIP DQQ UHW QWKHW] HG VKH

“RP SRXQG /\ VHUI LF DFLG GLHVK\ @P LGH

RU/6' D FRP P RQ LQJ WHGLHQW RU SDUN

GUXJV  7KHQ VWRP HWKLQJ  \WUDQJH

KDSSHQHG KH DFFLGHQVD@ DEVRUEHG D
WDFH WKWRXJK KLV [LQIJHUASY : KDW
RQRZ HG Z DV QR RUGLQDU. E DFFLGHQWM
KH GHWFUEHG DDQWMWIF SLFEWUHVE
H SRGLQJ EHKLQG KLV F®RVHG H HV

CRBRW GDQFLQJ VKDSHV P RUSKLQJ DV U

UIHDQW LWHO® KDG FUDFNHG RSHQ 7 KUHH
GD\V MWU GHWLP LOHG VR XQGHUWDQG

ZKDW KDG  KDSSHQHG  +RIP DQQ
OWQVURQD@ VRRN Z KDWKH VIKRXJ KWZ DV
DO\ GRVH M DQG IRXQG KLP VHD RQ VK F
LW UHFRUGHG / 6' WIS LQ KIWRU  + F
LRGH KRP H RQ KLV ELF\F®{ Z LW VKF
VWUHHW VE IMWQJ  EHQGLQJ DQG J RZ LQJ
Q ZD\V QR KXP DQ KDG HYHU GHVFUEHG
EHIRUIH 7KDWGD\ QRZ FD@BIG DF\ FOA
' D\E P DUNHG WH EHJLOQLQJ RI ROH RI
WH P RW FRQWRYHUWDO MRXWQH\V LQ
VFLHOFH DQG FXOXWH : KDWEHIDQ DV D
|RUW RWHQ P HGLFLQH EHFDP H D GRRWZ D\
VR D SV FKHGH@F UHYROXVIRQ

U
u U
U U
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- DQWVR FQP E VKH 9%XUM . KDQD Q@NH ( WKDQ
+ XQW 2 UVFD® EXLABLQJV @NH 6 SLGHWP DQ" : H@®
\ RX KDYH FRP H VR V\H W KWSMFH 7 KH VHFUHW/R
VFDH VR Z RUTBV VDABMW EXLAELQJ LV D Z HDN

VKRUN UDQJH DWUDFWYH IRUFH VKDW RFFXW/
EHVE HHQ P RBIFX®N RU VXUDFHV GXH W
WP SRUDU. VKUW LQ HBIFWRQ GHOVIW 7KLV LV
NQRZ Q DV9 DQGHU: DDOV) RUFH

* HFNRV Z DN RQ FHLDOQJ Z MK
|RUFHV ( DFK JHFNR VIRH KDV P

KDW AONH WUXFWUHV Z KLIFK DUH FDM@HG 6 HVIDH-
( DFK VHVDH VSAQW LOVR KXQGUHGV RI VSDW@
VKDSHG WSV @ KHQ VKHWH VSDWMH FRP H
H WHP HO FARWH QDQRP HWU VFDAH VR VKH

KH® Rl WWKHWH
@RQV Rl VIQ\

VXUDFH WKHWH IRUFHV NLFN LQ SURYIGLQJ

VWIENLQHW

7KH\ DUH QRWFKHP LFDOERQGY EXWWKH\ KHGS
WKLOJV WIEN VIRJ HVIKHU J HOV® DWMKH P RGIFX@U
@BIYHO

9DQ GHU: DDOV IRWFHV LQFOXGH D ' LVSHUMRQ
/ ROGRQ |RUFHV GXH VR VP SRUDU. GLSR®V E

" ISR GLSR®  |RUFHV EHVEZ HHQ SR@U
P RBIFX®N F ,QGXFHG GLSR® LOVMUDFWRQV

S QLYHUMMHY Q@NH 6VDQIRUG DQG 1$6$ - HW
3 RSXMRQ / DERUIDVRU. Z RINHG RQ H S®RUQJ

JHFNR DGKHVIRQ | RUVSDFH URERWFV

* HENR J QRYHV RU W\ QWKHWFE DGKHWLYHV LOVSLLHG
E\ JHFNRV DWH HQJLQHHUHG P DWAUDY \KDW
P LP LF VKH WAUXFWUH RI JHENR THHW 7KH\ XVH
ODQR SDWWIUQHG VXUDFHV VR UHSQFDW VKH
VSDW@®H : KHQ VKHWH DWH SUHWHG RQWR D
VXUDFH 9DQ GHU: DD |RUFHV D@RZ WKH J GRYH
VR WIEN 7 KHVH J RYHV FDQ VXS SRUML] QL LFDQW
Z HLJKWZ IMKRXWJ XH RU VXFMRQ 7KLV LGHD LV
XVHI XOLQ LRERWFV VSDFH DQG P HGLFDOI LHGBV
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( YHUZ RQGHUHG Z K\ \ RXUFRITHH JHW FR@ Z K\ LFHFXEHVP HQVRUKRZ \ RXUFDU
HQJLQH Z RUINV' : H®RP H VR VKH | DVFLODMQJ Z RUTE RI VKHUP RG\ QDP LFV ,W QRW
MOME RUQJ SK\ VIFV HT XDWRQV L W VIKH VFLHOFH E HKLOG QWALDAD HYHU VKLOJ VIKDW
LOYROYHV HOHW\ DQG KHDW) LRP \ RXUP RUQLQJ FRITHH VR P DWLYH SRZ HU S@MQW

WHWP RG\ QDP LFVLVHYHU Z KHUH P DNLQJ @ HDVZ HNQRZ MMSRWLE®

, %%& " 0% 3900 %

7/ KLON Rl VKHUP RG\ QDP LFVDVWH WXM ERRN RUHQHW\ - XWAMINH VSRUW KDYH
UX@HV VKDWGHVWAWLP LOH KRZ VKH

JDP H LV SM\ HG WHWP RG\ QDP LFV KDV @Z VVKDWI RYHUQ KRZ HQHUJ\ EHKDYHV LQ
RXUXQLYHWH 7 KHVH @Z V

H SO Z K\ KHDWIRZ V ILRP KRWVR FR@G QRWVKH RWHU Z D\ DIRXQG Z K\
SHUSHWDOP RVRQ P DFKLQHV DUH

IP SRWIE®H DQG Z K\ \ RXUSKRQH EDWHU, HYHQW DA GLHV

/KH ZRUG VKHUP RG\ QDP LFV OVAWD@ P HDQV KHDWLQ P RMIRQ EXWLMWFRYHW
P XFK P RUAVKDQ NKWAKHDW, W

DERXWDG@IRWP V Rl HQHUW\ L ILRP WH FKHP LFDOHQHW\ LQ \RXU IRRG VR KH
NLOHVE HQHW\ RI D VSHHGLQJ FDUVR

WK H VRUHQHW\ SRZ HUQJ RXUS@MQHW

& &" %%&%"( *"&




e )LUWV/DZ (QHW\ 1HYHU ' LMDSSHDW &RQVHUYDMRQ RI
( QHW\ b

7KH6LP SGH 9 HUWMRQ ( QHUI\ FDQWEH FUHDWAG RUGHWUR\ HG RQO® WDQVIRWP HG
|LRP RQH WSH VIR DORVKHUD

7KH ( YHU GD\ 9 HUMRQ 7 KH XQLYHUVH KDV D I ] HG DP RXQWRI HQHWI\ Vi DWNK\WW
NHHSV FKDQJ LQJ b

IRWP VL @NHD FRVP LF LHF\ F@QJ SURJWDP b

e 6HFRQG /DZ +HDW $@DV )®RZV ' RZOKL®D ( QWRS\
' QFUHDVHV

/KH 6P S OHWMRQ +HDWDZ D\V IQRZV ILIRP KRWREMFW VR FR@G RENHFW
QHYHU VKH RVKHU Z D\ DLRXQG QDWWD@ 7KH ' HHSHU 7 UXWK 7 KH XQLYHUWH LV

FROWDQV® EHFRP LQJ P RUH GLVRWDQL HG KLIKHU HOWRS\ DQG ZH FDQW
UHYHUVH VKLY Z LKRXWKMQJ HOHWI \

e 7/KUWG/DZ $EVRXVA=HLR ,V8QUHDFKDE®

7KH 6P S® 9HWMRQ <RX FDQ QHYHU WHDFK DEVROXXW JHUWR VAP SHUDWKUH

|& Z KHUH DA@P RGIFXMU P RIRQ WRSV : K\ ,W0 DWWV 7KLV @Z VHW
WH XOGWP DW QP LW IRU KRZ FRG WKIQJV FDQ JHW DQG KDV SWRIRXQG
IP SQFDVRQV IRUTXDQWP SK\ VIFV
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e <RXUS$P D|LQJ %RG\ $ : DOILQJ 7KHWP RG\ QDP LF 0 DFKLQH
<RXU ERG\ LV DQ LQFUHGLEQH H[ DP S® Rl VKHUWP RG\ QDP LFV DWZ RUIN <RX FRQYHU
FKHP LFDO HQHW\ IWRP IRRG LOVR P HFKDQLFDO HQHW\ IRU P RYHP HOW VKHUP D
HQHWI\ VR P DIQVDLQ ERG\ WP SHWDWUWH DQG H®IFWLFDOHQHW\ |RU \ RXU QHUYRX\
WWHP : KHQ\RX H[ HUFLVH H[ FHW HQHUWI\ EHFRP HV KHDWZ KLFK LV Z K\ \ RX VZ HD
L\ RXUERG\ V QDWUDOFRR@QJ W\ WP

e« &DU( QJLOHV
& DUHQJ LOHV FDQ WFRQYHUWN Rl | XHOHQHW\ LOVR P RURQ 6RP H D@ D\ VEHFRP H!
Z DWH KHDW. V(DWV Z K\ HQJ LOHV QHHG FRRQQJ A\ WHIP V

e 5 HI W HWIDVRW
) UGJI HY GRQ WFUHDWA FR@ L VKH\ LHP RYH KHDW7 KH\ XVH HQHW \ VR SXP S KHDW URP
LOMIGH P DNLQJ WMFRG@ VIR RXWILGH P DNLQJ \ RXUNWMWFKHQ VAQJ KW Z DUP HU

# 0 % %a8C

<RXUERG\ SWIRGXFHVYDERXW Z DWRI SRZ HUL HORXJK VR
QJ KWD EWL KWEXE <RX UIH QVALD@ D Z DANLQJ KHDVIAUVIKDW
FRQYHUN DERXW Rl |RRG HQHW\ LOVR XVHI XQZ RWN Z VK
VIKH UHWAEHFRP LQJ KHDWWR NHHS \ RX Z DUP

+ RWS LUYDARRQV ) BRDVMQJ RQ 3 K\ VIFV

+ RWDLU E DARRQV DUH SXUH VKHWP RG\ QDP LFV P DJLF + HDWWKH DLU LOMGH VIKH E DARRQ
DQG IWWEHFRP HV AHW GHQVH VKDQ VMH FRRODLWU RXWLGH 7 KH ED@RRQ UVHV EHFDXWr
KRWDLU @QVALDA Z HLI KV AW VKDQ FR@ DLU L MV GNH VIKH DLU LV GRLQJ D KDSS\ GDQFF
Z VK P RUH HQHW HWE P RGIFX GV VS UHDG | XUWKHU DS DUV

&KHP MWW LV / UH IQ $FMRQ ( QHW\ FDQ EH QHMKHU FUHDWIG QRU GHWAR\ HG EX'
WDOQM RUP HG MVR P DNH VXUH VWH HQHW \ \ RX SXWOQVR VKH Z RUG LV SRVIMIYH
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0 DUDVKRQ ) XVIRQ D 6DQ ) UDQFLVFRLEDVHG WDUANXS |RXQGHG LQ KDV
XQYHLHG D ERG SURSRVDO WDQVWP XWQJ P HUFXU LOVR J RGBS XVLQJ
KL K HQHW\ QHXWRQV JHQHWDWAG LQ D GHXWHUXP LVWUMXP |XVIRQ UHDFVRU
7 KLV SURFHW Z RX@B RFFXU Z LVKLQ VKH UHDFVRUY QHXVURQ DE UHHGLQJ E@QNHWE
GIYHWDILQJ Q Q UHDFVIRQV VR SURGXFH JRGB Z MKRXWFRP SURP LVLIQJ SRZ HU
RXVBXWRUWLXP VHO VXI | LFLHQF\

0 DUDVKRQ ) XMIRQ SURSRVHV ERP EDUGLQJ VKH LVRVRSH P HUFXU Z VK KK
HOHW\ QHXWRQV SURGXFHG GXUQJ GHXVHUXP WIMXP |IXVIRQ 7KLV WUWQV LW
LOVR P HUF XU\ Z KIFK VKHQ GHFD\ V LOVR WIDEMH J R@5 MWH RQO WIDE CAH
J RO LVRVRSHMZ IVKLQ DERXW  KRXW

' '$0

7 KH\ HWIP DVWA D JUIDZ DWFDW I XVIRQ UHDFVRU FRX@  SURGXFH

DSSUR[ LP DVHQ NJ VRQQHV RI JRG DQQXDA MZ VK RXW UHGXFLQJ
SRZ HURXVBXWRUWIMXP EUHHGLQJ FDSDFLW
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$ FFRUGLQJ VR VWKHLU VIP XMWRQV HDFK  *: VKHUP DO | XVIRQ SMOQWFRX5
\ IH@; DERXW WR VRQOHV RI JR@ DQOXD® YDXHG DWVHYHUDO KXQGUHG
P LARQ GR@DW 7KH\ DW XH VKDWJ RO SURGXFVIRQ FRX@ P DWK HMAHFWLFLW
UHYHQXH HI HFWWYHO GRXEQ@QJ D SMQVW HFRQRP LF RXVBXW

"$ $'+FIBE B S %

/KH GHFD\ RI P HUFXU\ LOVRR J RA5 RFFXW Z WMKLQ DERXW  KRXW EXW
VKH UHVXAQDOWI R@ P D\ FRQVIDLQ UDGLRDFWYH LVRVRSHYV UAT XLWULQJ D DFRRQ@QJ E
SHURGMHWIP DWAG EHVZ HHQ VIR \HDW EHIRWH EHFRP LQJ VDIH IRU

KDQGQ@QJ RU VDM

$3)% | #" % %

7KHVH 1LQGLQJV DUH EDVHG HQWMHQ RQ GLIWVDOW LQ VIP X@WRQVMFRP SXWHU
P RGHOY/MQRWUHDOZ RUTS VWW 7 KH FRQFHSWKDV \ HWWR EH SHHU UHYLHZ HG DQG
QR FRP P HUFLDOIXVIRQ UHDFVRU H[ MW VR YDQGDWA LW ( [ SHUW DUH FDXVIRXV
VRP H GHVFUEH LWDV VFLHQWI LFD@ SMXVIEG EXW SWDFWFD@ GLWDQW DQG
MGHQ Z VK MFK QLFDODQG UHI XMVRU. KX UGGHV
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7 KLV LV D@SDUARI HBIFWRP DI QHWAWP  DIXQGDP HQVBCFRQFHSWO SK\ VIFVWDW

H SOV KRZ HBIFWLFIW DQG P DJQHWAP DUH FRQQHFWAG W& WKH \VDP H VFLHQFH
WK DW

H SMIQVKRZ \ RXUSKRQHFKDUW HV KRZ P DIQHWZ RN DQG KRZ @J KWWUQ RQ
$ QG LM DOR KDSSHQLQJ LOMGH\ RXUELDLQ DAWMHWP H

$V$ EHUN LOWMLO RQFH VDLG

D7 KHP RWEHDXW XOMLQJ Z HFDQ H SHUHQFH LV
WH P \ WHIURXV WLV KH VRXUFH Rl D@WIXH DUW
DOG DAVFLHQFHE

04 DIQZDYHV DWH RQH Rl WRWH P \\WMUHV
VRP HKIQJ LOQYIME®! \HW YHU WHDO WKDW
FRQQHFW\ RXU

WRXJKWVR WHZ RUTB Rl SK\ IFV
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7/ KLV SDSHUWIHV W DQDO | HWH SLIRVSHFW Rl WAHH DMMOQFH RI @l H RQ FHAMADCE RGLHV
RWHUWDW DUK Z MK VFLIHOW LIF SLRRIV DQG SIRSRWHG VW(HRUHV 7 KH EDMF LGHD Z H
WRDUAZ I VWDWDIH P RWAGLREDEO® H MV RQ D VXU DFH W(DWKDV MP LU FRQGMRQV
ONH HDUK  $I1WU WLV DRDOWY |, JHQHLD@ H VSHFULF SDLDP HVMW VR FRQILLP  WH

SIRVSHFW RI @H H MMOQFH RQ D FHBMADO ERG\

FRP SXWMUWFKQR®J\ S\ WRQ

[EAdZK | d/KE*

7KH WXG\ Rl H[ WDVHUHWUDO @ H RU
DQHQ @ H LV NQRZ Q DV DWURELRGRJ\
SAKRXJK VWKHWH LV OR FRQFXWLYH
VFLHQW LF HYLGHQFH VK DW
H[ WDVHUUHWULDO QIH H[ LMW EXW VKH
SRWLELQW WIDUHP DLQV

6 FLHQWWMW Z RINLQJ LQ VKH ILHGS RI
DWURELRQRIJY WA VR WXG\  VKH
“RQGLIRQV QHHGHG IRUQI H VR

H LMW KRZ Q@ H HYRO'HV DQG KRZ VR
GHVFWDQHQ QI H

E\ XMQJ WH DXVRP DWRQ RI

$IVMWUVKH EL] EDQJ D (RWRI RFFXUUWHQFHY NHHS KDSSHQLQJ LQ V\KH XQLYHUVH
2 QH VXFK FROHFWYH VHUHV Rl QDVKUDO HYHQW FDXVHG VKH IRUP DVIRQ RI

EHHQ VKH FDVHZ MK RVKHU S MOQHW VRR

( DWK DQG RWHU SMQHW LQ KDEWDEM® | RQHV 7KH VXEVHT XHQWS URSRWIRQ
RI HAHP HQWIDOS UIHVHQFH FDXVHG VKH H IMWHQFH RI QI H RQ HDWK DQG P D\ KDYH



7 KH UHT XLLHP HQWWR WX G\ H[ WDVHUUHWULDOQI H LV P DLQQ H[ IMQJ EHFDXVH

D GRWRI GLVDWHU LQ VIKH X QLYHUVH KDSSHQ | UHT XHQV® LWLV YHU. SRWLE GH VK DW
VXFK DQ HYHQWRFFXW VKDWP LJKWZ LSH RXWMKH HOVAH @I H H[ DAQWRQ VKH

HDWK

L % %W>1"' '3 Wh# B U
| X

. KHQ FOWU\ LQJ D FHMWIDOERG\ DV KDEWDE® RU RQH VWADWFDQ VXSSRUW
($57+ /,. ( /,)( VKHIRG@RZ LQJ SDUDP HVHUWV DUH XVHG

e ' IMDQFH ILRP VKH WU 7 KH S@MQHWP XVWEH VKH W) KWGLWDQFH |URP LW/
WDU VR VXSSRUMQT XLG Z DU 7 KLV P HDVXUWH LV WX GLHG VR GHWHUP LOH VKH
DP RXQWRI KHDWUHDFKLQJ VKH S@QHV® VXU DFH 5 HMWG LOWHUGHS HQGLQJ
IDFVRW VU H RI KRWS@MQHW WSH RI KRVWS@MmQHW WP SHUDWUH RI VKH
VXU DFH Rl KRW\S @MQHW S UHVHQFH Rl DQ DVWP RVSKHUWH RQ VKH P DLQ S@QHW

e 0 DW 7KH S@MQHW P DW VKRXG5 EH VIP LU VR ( DWK V ,I D FH®IMIDOE RG\
V VRR VP D@ LW P D\ QRW KDYH HORXJK JWDYIW VR KRG@G RQWR LW
DVP RVSKHUH 7KLV FDQ GIDG VR VKH DVP RVSKHUH HVFDSLQJ DQG DQ\ Z DWWAU
RQ VKH VXU DFH EHLQJ WULSSHG DZ D\ LQ FDVH RI VRR P XFK KHDWRU | LR] HQ
Z KHQ GIW KHDWHQHW\ $ SRWQWDA@ KDELWDEGH H[ RSMQHWLY QNHQA VR
KDYH D P DW EHVZ HHQ DQG ( DWK P DWHV DQG D UDGLXV EHVZ HHQ

DQG ( DWK WDGLL 5 HDOWG LOMHUGHSHQGLQJ IDFVRW QXP EHU DQG
P DWHVRI P RRQV

e + RYWWWDU QIHWP H 7KH WDU VKRXGB KDYH D GRQJ HORXJK QIHWP H 7KH
LGHDOUWDQJH Z RX@5 EH FARVH VR ELADRQ \ HDW 7 R XQGHUWDQG VKLV Z LVK
DQ H[ DP S® HDWK Z DV IRUP HG DURXQG ELGDRQ \ HDW DJR 7KH | LUW
@ H RQ HDWK LV UHFRUGHG VR KDYH H[ LMMWG DURXQG ELADRQ \ HDW DIR
7KH DYHWDJH QI HVSDQ RI DVSHFLHV RQ ( DWK EHIRUH JRLQJ H WQFW LV
HWIP DWIG VR EH DLIRXQG VR P LADRQ \ HDW 5 HO®MWG LOWMHUGHS HOGLQJ
| DFVRWW KRWWVDUWSH LQI XXHQFH RI QH[ WFGRVHVWWWIDU




e 6VWHADU FKDUWDFVHUWIEFYV 7KH WDUV P DW (XXP LORVW YDUDELOW DQG
P HVDA@FLW DWH P SRWDQW

e $W RVSKHUF JUWHHQKRXWH JDVHV 7KH SMQHW DWW RVSKHUF J UHHQKRXVH

J DVHV DI | HFWAW VXU DFH VWP S HUDVIK UH

e S5 H AFWYLW 7 KHSMmQHW UHI HFVYLW DI | HFW LW VXU DFH VWP S HUDVK UH

e $VW RVSKHUF RU RFHDQLF FUFXMWVRQ 7KH SMOQHW DW RVSKHUF RU

RFHDQLF FLUFXMWRQ DI | HFW LW VXU DFH VAP S HUDVK UH

e ,QVHUQDO HOQHW\ VRXUFHV ,QVWHUQDO HQHW\ VRXUFHV QNH UDGLRDFWYH

GHFD\ DQG WGDOKHDWQJ FDQ Z DUP D SMQHWY VXU DFH

e 3YDLIDELAW RI Z DVAU LQ QT XLG WIDVH 7 KH SUHVHQFH RI QT XLG Z DVWMU RQ D

FHHHWIDOERG\ LV FUMFDODQG LQFUHADVHV VKH FKDQFHV Rl DQ\ IRUP RI QI H
VXUYLYLQJ 6LQFH Z DVIAU LV HWHQWIDOI RU VKH VXUYLYDORI KXP DQV LMWLV DGR
DWXP HG VWKDW VRP HWKLQJ @NH ZDWU U QRWZ DVWAU IWHO P LUJKWEH
QHHGHG E\ H[ WD VWUUHWWULDORW DQLVP V VR VXUYLYH

) RU D@ WH VWWHRUHV DQG P RGHOY/ LQ VKLV VHFIRQ , FRQWLGHU VKH VWHUP
D ,) ( EDVFRP SDUHG VR VKH @ H RQ HDUWK $ VXEVHT XHQWDLP RI VKH WX GLHV
UHOWQJ VR DWURELRQRJ\ LV VKDW KXP DQV DUH VWA LQJ VR GRRN IRU DQ
DOWUQDWYH S@MQHW RU VKH HDUK & @I H VR @QYH LQ FDVH RI DQ\ VRUARI VK UHDW
VR RXU S @QHW

+ HUH DQ\ UHI HUHQFH RI D\ HDUWE P HDQV HDWK \ HDW/

a5 $ % $3 E

HNQRZ VKDW RU @ H VR VXWDLQ RQ D SMOQHW QT XLG Z DVHUP XWMEH S UHVHQW

) RU QT XLG Z DWAU VR UHP DLQ LQ LW QTXLG WDW WP XVWQRWEH VRR KRW
EHFRP LQJ JDV RUVRR FRGE EHFRP LQJ LFH 7KLV DSSQHV VR VKH

VXUDFH VP SHUDWUH RI VKH S@MQHW DV LWVKRX@GQGEH VRR KRWRU FRGE
6 FLHQVIAMW KDYH DSSQHG VKLV VR WIDW DQG SMQHW LGHQWI\ LQJ D ] RQH Z KHUH
VKH VP S HUDVX UH LV NKVWUL) KW RU QT X LG Z DVU FDARQJ LWWKH

* RABLARFNV ] ROH

QO RXUVR@UW WHP VKH * RGELARFNV ] RQH WDUW | LRP DURXQG P LADRQ
NLGRP HWHV DZ D\ IURP VKH 6XQ DQG JRHV XS VR DERXW P LGDRQ
NLARP HWHV 3 @WQHW LQ VKLV ] RQH Rl RXUVRMUW WHP LOFOXGH

9 HOXV ( DWK DQG 0 DW
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e 0 DWV

0 DWW DOR NQRZ Q DV VKH UHG SMQHW LV VKH WK WDU IURP RXU 6XQ LQ

GLWDQFH ULJ KWDIVIAU ( DWK $V 0 DUV URVDVIHV DURXQG VKH 6XQ LWV GLIWDQFH

IURP (DWK YDUHV ILRP DERXW P LGRRQ NLIRP HWHV VR P LAGDRQ

NLRP HWHV 7KH S@QHW KDV P RRQV 3KRERV DQG ' HIP RV ERW

LUUHI X@UQ VKDSHG DQG KDV VKH KL KHWAVGLVFRYHUHG P RXQVDLO LQ VKH VRMU
WWHP \HW 0 RXQW2 QP SXV $V Rl QRZ VFLHOMMW KDYH REVHUYHG LW
VXU DFH VR EH GXW EDUMHQ DQG SMLQ Z VK QR VLJQ Rl QIH ILRP VDAV

7KH SMQHWDOR KDV  LFH FDSV DQG VFLHQWAW E HQHYH VKDWVKH LFH S UHVHQW
LV IULRP QT XLG Z DWU 0 DW LV DOR LQ VKH KDELWDE® ]RQH QNH ( DWK 7KH

(DUK LV LQ D SUP H SRVIMRQ RU VKH * RGBLARRFNV SRVIIRQ LQ VKH K DE LVIDE OA

]RQH Z LMK 0 DWW RQ VKH FRGSHUHGJ H Rl VKLV ] RQH

&XUMHQV® 0 DW LV XQDE®H VR VXWDLQ Z DWHU GXH VR LW QRZ DVWP RVSKHUF
SUHWXUH KRZ HYHU VFLHQWAWW EHQHYH VK DWVKH S @QHWFRXAS KDYH KDG QI H
Z KHQ VKH 6 XQ Z DV\ RXQJHU 7KH UHDVRQ Z K\ 0 DU DVP RVSKHUH LV VR VKLQ
LV EHFDXVH DWVRP H WDJ H LQ VKH 6 XQV @ H LWMWWHQWRXWD VRMU Z LQG Z KLFK
ZDV VRR P XFK IRU 0 DW® DVP RVSKHWH VR KDQGOMH 7KLV VRUH VKH
DVP RVSKHUH DQG KHQFH LWGLWLSDWG DZ D\ $V RI QRZ GXH VR VKH @FN RI
DQ DWW RVSKHUH VKH UHG SMQHWKDV KDWKVXUDFH FRQGIMRQV DQG LWLV
XQANHQO VKHUH LV @ H RQ VKH VXU DFH VRGD\ $GGLMIRQD@ VKH VXU DFHQRZ
GRHV QRWKDYH DQ\ SURVWFVIRQ | URP VRMU | DUHV RUVRMUZ LQGV GXH VR VKH
M@FN RI DQ DVP RVSKHUWH

6 FLHOVIMW K\ SRVKHW] H VKDWVRP H ELADRQ \ HDW DIR VKH FRQGMRQV RQ
0 DWW Z HWH KDEWVDEH $WWKLY IP H 0 DWW FRX@ KDYH KDG D Z DVAU F\ FCAH
DFWYH YRG-DQR WWHWP V DQG QT XLG Z DWAU SUHVHQWRQ LW VXUDFH $ NH\
UHDVRQ DVWR Z K\ 0 DW KDG D VKLQ DWW RVSKHUWH DQG (RWMWI RHV EDFN

VR YRG-DORHV 9 RG-DOQRHV DUH VKH I RXQGDWRQ RI RXU DWW RVSKHUH RQ ( DUWK
DQG VR P XWVEH VKH VDP H IRU O DWW VKH JDWHV VKH\ HP LW ) RU YR@G-DQLF
HUXSVIRQV VR RFFXU VKHUH QHHGV VR EH HORXJK KHDWDWVKH FHOQWH RI D
SM@QHWEXWO DWW P D\ KDYH MKWAMQRWK DG HQRXJK KHDW1RZ VWKDWKH URYHW
IURP 1%6%5% P LIWIRQV DWH WRDP LQJ WKH VXUDFH WKH\ DWH 1LQGLQJ P XFK
| HZ HU YR@DQRHV VWKDQ KHUWH RQ ( DWK VR VWKH DWW RVSKHWH P D\ KDYH EHHQ
ZHDN VR EHILQ ZLMK 7KLV DR Hf SWOQV D ARW DERXW VKH HM®P HQWIDO
FRP SRVMMIRQ RQ WKH S®OQHW RQOQH RI VWKH IDFVRW RI KDEWMDELOW W
LOXWUDWYV KRZ P SRWDQWLWLY IRU HAHP HQVIDOFRP SRVIMRQ HVSHFLD@ LQ
VKH FRUH Rl VKH SAQHWVR EH NH\ | RUSURGXFLQJ ELRIXHO DQG P DQ\ QDWXUDO
SKHQRP HQD WKDW DUWH FUXFLDO IRU @H 2 QFH VKHUA LV D KRM LQ VKH
DWW RVSKHUH VWKH JDWHV WDSSHG Z L@ WDW VR GLIWLSDW DQG VKH
DWW RVSKHUH YDQLVKHV 5 LJKVWQRZ VKH DW RVSKHUF SUAWXUA RI 0 DWV LV W
VKDQ RI (DWKYV 7KLV LV ZK\ ZKHQ V\WKH 6 XQ Z DVDWD \ RXQJ HU (HvWwW WDE M
WIDDJHLQ W Q@ H IWZ RX@ KDYH VHOWRXWD VRMU | @WUH VRR WURQJ |RUO DUV
DVW? RVSKHUH VMDULQJ D KRM DQG FDXVL.QJ VKH J DVHV VR GLWLS DV




e 3UHVHOWLQ VKH JRGBLARFNV JRQH HQVXUQJ D WJKWGLWDQFH IURP  \WDU
VP SHUDVX UH | RU QT XLG
Z DVWHU H[ L\VQFH DQG KDV U] KWP DWW
> LADRQ NP ILRP VXQRU  $8
VXUDFHWP SHIDWWHLY & W &
VXU DFH SUHWX UH LV DVP
P DW LV [ A NLRJUWP V DSSWR[ LP DWQ® RI ( DUWK VP DW
e« 0DW SUP DU LOWAUQDO HQHW\ VRXUFH LV VKH GHFD\ Rl UDGLRDFWYH
H®P HQW QNH XUDQLXP VKRUXP DQG SRWWIXP Z LWKLQ LW FRUH DQG
P DOV
5 DGLRDFVIIYH ' HFD\
7KH GHFD\ Rl UDGLRDFWYH LVRVRSHV GHHS Z LVKLQ 0 DWW LQWAURU JHQHUDVAV
K HDWFRQWLE XVIQJ VR VKH S @QHWY LOWHUQDOHQHWI \ EXGJ HW

&RUH DQG 0 DQV®H
7KLV KHDW LV QNHQ® FROQFHOWDWAG QO VKH FRUH DQG P DOV® Z KLFK DWH
FRP SRVHG Rl P DVWUDQ QNH LLRQ QLFNHO DQG VXOXU

2 VKHU 3 RVAQVIDO6 RXUFHV

. KL UDGLRDFVIYH GHFD\ LV VKH P DLQ VRXUFH RVKHU VRXUFHV Rl HQHW\ VXFK
DV VIGDOIRUFHV TURP VKH VXQ DQG SMQHW DQG VKH SMOQHW | RUP DVIRQ DA/R
FROWLEXVWH VKRXJK VR D GHWHUH| VMIQW

* HRWKHUP DO( QHW \
/[KH KHDWIUWRP WH SMQHW LOVAURU FDQ SRWQVID@ EH KDUWQHWHG DV
J HRVKHUP DOHOQHW \ HMWKHUIRUKHDVIQJ RUHMGIFWLFLW J HQHUDVRQ

3 RVHOWDOI RU6 XEVXU DFH/ UH

/KH SUIHVHQFH Rl JHRVKHUP DOHQHW )\ DQG RWHU HQHW\ VRXUFHV @NH VRMU
UDGLDVIRQ DQG DWW RVSKHUF FKHP IMWW FRX@ SRVAQVIDAM VXSSRUWQ@H LQ
VXEVXU DFH HQYLUROQP HQW RQ 0 DWW

( QHW\ %X GJ HW

7KH J GREDOHQHW\ EXGJHWRI 0 DW FDQ EH DQDQ]HG XVIQJ D * GREDO&QP DWW
0 RGHO * &0 Z KLFK FDQ TXDQWI\ VKH FROQWLEXWRQV RI &2 JDV GXWF@®RXGV
DQG DVP RVSKHUF P RWRQV

XV
" XVWS@\V D VLJ QU LFDQWUWRM LQ VKH 0 DIMDQ HQHW\ EXGJHW DEVRUELQJ D
SRIMRQ RI VKH LOFRP LQJ VRMU UWDGIDMRQ DQG LQIXHQFLQJ VKH SMQHW/
\MHP S HUDVX UH

. DWULFH FQRXGV

. DWAULFH FQRXGV DOVR S@\ D LRGH LQ WHI BIFVIQJ VRMU UDGLDWRQ

$\VP RVSKHWH

7KH 0 DUIMDQ DVP RVSKHUWH DEVRUEV D VP DASHUFHOVIDI H RI LQI UDUHG UDGLDWRQ
HP LWHG E\ VKH VXU DFH







Q VKH SDVWW DLRXQG ELGRQ \ HDW DJR Z KHQ VFLHOQUWMW EHQHYHG VKDWLW
Z DV SRWLEQH | RU 9 HOXV VR VXWDLQ @I H DVP RVSKHUF FRQGLMRQV Z RX@ QRW
KDYH EHHQ VR KDWK DQG VKH VXU DFH Z RX@S EH P XFK FRRQHU 7 KHUH Z RXGB
KDYH EHHQ D I1HZ HU QXP EHURI YRGDQRHV RUVKRVH YRGDQRHV GLG QRWJ HW
HORXJK VP H VR HUXSWDQG P DNH ViKH DVP RVSKHUH DV VIKLFN DV MV VRGD\ , W
V DOR P SRUWDQWVR QRW VKDWDWVKLY IP H VIKH 6XQ Z RXGB KDYH EHHQ
> XFK VP DGMHU DQG LW WHADU FK DUDFVMUMAFY FRP SDUHG VR VRGD\ Z RXB EH
> XFK P RUH GL | HUHQW7 KH 6 XQ® XXP LORVIW Z DV P XFK FRRGHU DQG

HYHQ VKRXJ K 9 HOXV Z DV YHU. FARVH VR VKH WU L\WZ DVQGWRR KRW$ WXP LQJ
VKH VDP H ZD\ VAKDWRQ (DWK ZLVK D SHUHFWWP SHWIDWWH DQG XQGHU
SUHWXUWH K\ GURJHQ ERQGHG Z MK R[\JHQ VR FUHDWM Z DWHU LWFRXGS KDYH
GRQH VKH VDP H Z KHQ 9 HQXV VRR KDG VK H LGHDOVHP SHUDWX UH VK DW DUK KDV
VRGD\

e 3 UHVHOWLO VKH JRGBLARFNV ] RQH HQVXUQJ D WJKWGLWDQFH |UIRP \WDU
P SHUDWX UH | RU QT XLG
Z DVHU H[ DWVHQFH DQG KDV UL KWP DWW/
> LGRQ NP ILRP VXQ RU $8
VXU DFH WP SHIDWWHLY &
VXUDFH SIHWXUH LV DWW
P DW LV r A NJ DSSUR[LP DWQ RI ( DWK VP DW
e +RWWWDUQHWP H  ELERQ \ HDW

e 6VIH@DU FK DUDFVHUMFV
9 HOXV LV D VWWHWULDOS MWOQHWZ IVK D VARZ UAWRJ UDGH URVDVIRQ D GHQVH
FDUERQ GIR[ LGH UFK DW RVSKHWH DQG D VXU DFH VWP SHUDWXUH RI |& W
LV VWKH EUJ KWW S®OQHWLQ VKH VRMU WWHWP DQG LV VIP LU LQ VI H DQG
WUXFWUH VR ( DMK EXWMDFNV P RRQV

e ,QWHUQDOHQHW\ VRXUFHV
9 HOXV SUP DUQ UHGIDVHV LOVHUQDOHQHW\ VKURXJK YRGDQLVP DQG LW
LOVAUDFVIRQ Z MK VKH VRMU Z LOG WDVKHU VKDQ D WURQJ LOWUQDOG\ QDP R
QNH (DWK V : KL® VKH S@QHW FRUH LV KRWDQG VXUURXQGHG E\ D KRW
P DOV® LW @FNV DQ LOWUQDO G\QDP R DQG LW Z HDN P DJQHWF |LHGS LV
LOGXFHG E\ DWW RVSKHUF LOVUDFVRQV Z MK VKH VRMU Z LQG 7KLV P HDQV
VKDVIQWHDG RI S@W VHFVRQLFY 9 HOXV H[ SHUHQFHV UHVXU DFLQJ VKURXJ K
DFWYH YRGDQLVWP ,WFRQWDLQV D FRWH Rl LURQ QLFNHODQG VXK XU DQG VKLQ
FUXWARI VLOFDVAHV

e $YDLDELAW RI Z DU LQ QT XLG WDV \ HV



. HS®HU E

. HS®U E LV D VXSHU( DWK Hf RS@QHW ANHO URFN\ VKDWRWELW LW WU
Z WVMKLQ WAH KDEWMDEMH | RQH W DERXW MW HU VKDQ ( DWK DQG GRFDWAG

DSSUR[ LP DVHQ @J KW HDW DZ D\ LQ VKH FROQWWADMRQ / \ D 7KH SMQHW
FRP SV RQH RUELWRI LW WIDU HYHU GD\ V

N' LIWDQFH | URP VKKH WIDU $8 YHMRQIV VR KDELWWDEM® J RALARFNV | RQH
0 DW ( DOWKV

e + RWWADU @ HIP H DWBDW  ELADRQ \ HDW Z KLFK LV VLJ QU LFDQV@® QRQJ HU
VKDQ RXU6XQ V@ HVSDQ

SRVHMOVD@ RITHUQJ P RIHWP HIRUQHVR HYROYHRQ . HSGHU  E
e 6VH@DU FKDUDFVWWUWIFY . HS®U IV D FRRO RUDQJH WDU VP DAMU DQG
FRR®UWKDQ RXU6XQ Z VK D P DW RI WP HV VIKH 6 XQ V DQG D UDGLXV R
WP HV VKH 6XQV ,W WP SHUDWWH LV DURXQG . HLQ &
)
e ,QHUQDOHQHW\ VRXUFHV . HSGHU E EHLQJ D WRFN\ H[ RSMQHW QNHQ

KDV VIP LODU LOVIHUQDO HQHWI\ VRXUFHV VR ( DWK LOFXXGLQJ UDGLRDFWUYH
GHFD\ DQG UHVLGXDOKHDW URP LW | RUP DVIRQ

e JYDLDMELAOW RI Z DVIAU LQ QT XLG WDV \ HV
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7KLV' < DFWYLW VP X@WAV 1 HZ VRQV) LUMW DZ Rl 0 RMRQ DOR NQRZ Q DV\KH

/ DZ Rl ,QHUAD 7 KH SRVEVR VLQHUAD Rl U-MAEDXVHV VR UHP DLQ WIMRQDU. Z KHQ
WH LRG LVVWUXEN P DNLQJ IMDSSHDUVR FQ@P E XS WH URG DVWH LRG LVGUYHQ
WCLRXJ K LW

$ #% H

2 QHOMWH WZ SRVIDR

$ WURQJ W RRW F\ @QGUFDOWRG D Z RRGHQ GRZ HO D P HVPOWHZ HU RU D
VFUHZ GULYHULV LGHDODYRLG D NQLU H | RUVDI HW

$ KDP P HURUP D@pW

6DIHW JRJJ BV 2 SWRQDO

®1#Y

$

$ GXAWXSHUYIMRQ LVKLIK® UHFRP P HQGHG
' R QRWXWH D NIVWKHQ NQUH GXH WR WH KLJK UW RI [OMU $ GX@URG RU D
VFUHZ GULYHULY D VDI HU DOMUQDVYH
HDUVDI HW J RJ J BV VR SLRWFW RXUH\ HV
+ R@G WHLRG ILLP ® VR HQVXUH FRQWROGXUQJ VKHH SHUP HQOW
8 \VH D EXXQWURG @NH D VFUHZ GULYHU LDWKHU VKDQ D VKDUS NQUH DQG Z HDU VDI HW

JRJIJI BNVWR SUHYHOWDO\ SRWQWDAOMU
' R QRWRXFK VKH HOG RI VKH LRG Z KHQ UHP RY1QJ WH SRVIVR

HS %'

e OQWHUMKH5RG * HOW LOVHUMKH WS RI WKH LRG LOWR WH

S
K
e 3

RVIMR MWWHORXJK VR W(H SRVIMR WD V RQ EXWLY EDUHO
RGLOQJ 0 RWARI VWKH LRG WKRX @ EHWAFNLQJ RXV\DWIMH VRS

RMMRQ |RUWH 6 \WINH + R@G WAH VRS RI VW(H LRG ILLP O LQ

ROH KDQG Z WK VKH SRVIVR IDFLQJ GRZ QZ DUG QHDU WKH
ERWRP Rl WH LRG 0 DNH VXUH \ RX DUH KRGBLQJ WH LRG
YHUAED@

e 6WINH WH 5RG : W WWH RWHU KDQG XVH WH XVH WKH
KDP P HURUP D@®VWR VWUNH IKH VRS HQG RI WH LRG VZ L \®
DQG | RUFHI X @




e 2EVHWH : DWK Z KDWKDSSHQVWR VM(H SRVIWMR HDFK WP H\ RX WAMINH WH LRG

[ $$ H

e ,QHUAD RI 5 HVW7KH SRVIVR LV LOIMD@ DWUHVWDQG GXH VR LW LOHUAD IWWHQGY VR
UHP DLQ DWLHMW

e ([ WALQDO RIFHRQWH5RG : KHQWHWRS RI KH LRG LVVWUXEN Z WK VKHKDP P HU
D @UH VXGGHQ GRZ QZ DUG | RUFH LV DSS@HG VR VKH LRG FDXMQJ [VWR DFFHBILDWMA

LDSLG® GRZ QZ DUGV
e 3RVDVR 5 HVWW 0 RWRQ 7KH IRUFH LV DSSQHG GLLHFV® VR WH LRG QRWIKH SRVIVR

7 KH SRVVR V LOQHUAD UHMMW VKLY VXGGHQ FKDQJ H LQ W WA Rl UHVWDQG WD V
P RW® WIMRQDU. LQ W R LODOSRVIIRQ

e 5HMWH 0 RYHP HQW$V WH LRG P RYHV GRZ QZ DU SDWWIKH WWIMRQDU. SRVIDVR
WH SRVVR LV | RUFHG | XUMHUXS WH LRG 7 KLV FUHDWAV W H LGXVLIRQ W DWIK H SRVIDVRR
VP RYLQJ XSZ DUG EXWKH LRG LVP RYIQJ GRZ Q DLRXQG WK H SRVIDVR
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MUMCH XOWP DWW FLRWRYHUQRERG\ H SHFWG EXWHYHU RQH Z DOW VR VHH M
ViKH DGRILDE 1 HBIFWLF P RXWVHILRP 3RNUP RQ YHWXVWHP LJKW 1 RUMHJIRG

KDP P HUIRU HG

QDG

QJ WU VMKH RWCHUI LW

LRP 0 DUYHOZ2 Q W(H VXU DFH MP LJKWHHP ONHDP IMP DWK RQHZ LlH&GVD

Q D 3 RNU %D@YoX WBME E UHDN

WGRZ Q MVFLHQFH GRUH DQG @I KVPLQJ ERAV LQFXXGHG



U L

TKION\RXGHJRWDZ D\ Z W Z RUGV' ' LYH LOVR WKLV FLRWZ RUG DQG SURYH
\ RXUSX] ] ®1 SWIRZ HWMRQH FOXH DWDWP H

$ FLRW

/| DZ UHOMQJ YROBIH FXUHQWDQG UHVIWQFH

&ROWDQWHDWOJI HOHW\ VR | ULHT XHQF\ 1O TXDQWP P HFKDQLFV
7\ SHRI GIQVWDWFRQYHUI HV @ KW

6, XQMRI SRZ HU
) RUFH FDUULHUI RUHBIFWRP DJ QHWF LOWLDFVRQ

/ DZ \WIMQJ HQWRS\ RI D SHU HFWFU, WICDWDE VROXVM ] HUR LV] HLR
5 HJ LIRQ DURXQG D E@FN KR® Z KHUH HVFDSH LVIP SRWIE®

0 LQIP XP HOHW\ QHHGHG VR UHP RYH DQ H®FWRQ ILRP DP HVIBOVXU DFH
S QUWARI P DJ QHWE | X|

( 11 HFWZ KHUH @) KVEHQGVDURXQG P DWLYH REMIFW

+\ SRWHWFDQ DWHUVKDQ @J K\WS DUAE®H

4 XDQWP QXP EHUGHWFUELQJ HBIFWRQ VSLQ RUHOVMRQ

6VIWA Rl P DAWMUZ LW FK DU HG SDUAE®V

& ROVHUYDAWRQ MZ YIRMWG LQ Z HDN LOVMUDFVRQV

3 DUAF®I P HGLDWOJ VWWRQJ QXF®IDUI RUFH

'RZQ
5 DR Rl DFVYXDOR P D] LP XP SRWIE® HI | LFLHQF\ LQ D KHDWHQJ LOH
3KHQRP HQRQ Z KHUH D Z DYH® | UHT XHQF\ FKDQJHVGXHVR UHDWYHP RMRQ
- DYH SWRSHUN FDXVQJ LOWIU HUHQFH SDWMUQV

/\ SHRI LDGIRDFWYH GHFD\ HP IWAQJ D KH@XP QXF®IXV
" HYLFHDP SA\ 1QJ @ KWVIDWAP XOWAG HP IWMRQ

7\SH Rl P HFKDQLFV JRYHWIQJ VXEDWRP LF SDUAFGN 0 HDVXWH RI
GLVRUGHULQ DA VWMP

( ®IFWRP DJ QHWF Z DYH Z WM VKRUMWAZ DYH®IQJ VK

3 UQFLS® WIMRQJ QR VE R IHLP LRQVFDQ RFFXS\ WHVDP HTXDOWP \WIVM
6, XQWRI HBFWLE SRWQWDO

/\ SHRI UDGIRDFWYH GHFD\ HP IWAQJ DQ HBIFWRQ
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WP LI KWWRXQG QNH VFLHQFH | LFURQ EXW
UHVHDUFK HW DUH H[ SGRULQJ VKH XVH R
GHDG VSLGHW DV I\ VX UJ LFDOVRRQY
VKDONV VR D | LHG FDAMG QHFURE RFV

7 KLV HHUH VRX QGLQJ LOORYDVIRQV WX UQV
VSLGHU FRUSVHV LOVR QDVX UDOURE RVIF
JUS SHW DQG LWFRX A5 UHYROXMIRQL] H
GHQ@F DV VX UJ LFDOS URFHGX UHV

6SLGHW P RY HWKHLW GV XVIQJ K\GUDXQFV VWKH SXP S |XLG VR
H[ VMIQG VKHLU @P EV @ KHQ VKH\ GLH VK H SUHWXUH GURSV DQ GVK HU
GV EXUO % LQVHUWIQJ D VP DADLUSXP S LQ W D GHDG VSLGHU VERG\
VFLHOVMW FDQ UHDFWY DM VKLY P RYHP HQ WFUHDWO J D | XQ MRQ D
ELRGHJ UDGDEQH JUSSHU 7KHVH VSLGHU EDVHG VRRQY FDQ JUS VRIW
LUUHI X@U RU | WDJ LAY RENHFW Z VK LQ AHGLE ® SUHFIMRQ SHU HFWI RU
VODVNV QNH P LFIRVXWHU  VIWXH P DQBSXMWRQ RU ELRSW
FRAMFVIRQ &RP SDWHG VR P HVDO LQ WUXP HOW VKH\ W Q DX UDQD
FRP S@DQWO R FRWDQ GDQHDG\ P LQLDVWXU] HG E\ HYROXWIRQ

&KDAMQIHV WHP DIQ LOFXXGLQJ QP VWG GXWELAW DQ G HWK IEDO
FROVLGHUDWRQV 9%XW DV UHVHDUFK SURJUHWHV QO HFUIRERWF VRRQ/
FRX@ IlQG D OQLFKH LQ KWK SWHFIMRQ @RZ |RUFH P HGLFDO
SURFHGXUHV SURYLQJ VKDWHYHQ LQ GHDVK Q DX UWH VGHWLI Q VFDQ VHUYH
QH



KDWI Z HFRXC
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5 FXUWH J HOHWF GIVHDVHV E\ MP SO FXWAQJ RXWIKH IDXQV SDUARI * 1%

DOG LHS@FLQJ IZ WK WH FRUUHFVRQH MOMAONH HGIWMQJ D VHOWQFH RQ \ RXUSKRQH! W
VRXQGV @NH VFLHOFH | LFMRQ EXWMKDOQNV VR D JURXQGEUHDNLQJ VWFKQRMRJI\ FDHIG
&5,635 IMFEHFRP LQJ DUHDOW ,Q EIR®RJI\ MEVDURXQG WH Z RUTE VFLHOWWAV DUH QRZ
GIDWLQJ KRZ VR UHZ UM VIKH YHU. FRGHRI @ H

&5,635 Z KIFK WIDQGVIRU
& XWHUHG 5 HJ XMW |, QVAWVS DFHG 6 KRUAB DOQGLRP LF 5 HSHDW
MP L KWWRXQG ANH D VRQJ XH VY DMMU EXWKH LGHD EHKLQG MLV VXISUMQJ O FBIYHU \W

Z DV | LUWGLVF
7KLON RI DADV
FDQ UHFRJ QU]

RYHUHG LQ EDFWAUD DV SDUAMRI VKHLU GHIHOVH Vi WP DI DLOVWWYLLX VHV
D ELRGRJ LFDOP HP RU. WAEN WRUQJ SIHFHVRI YILDO 1$ VR WWH EDFWAUD
DOG GHWAR\ MQ VKH I XWUH 6 FLHOWWAWV UHD@] HG WH FRX @S UHXVH VKLY

VWP VR VLI HWDQG FXWASHFLLE JHOHV 1Q DQ\ RWDQLWP  LQFOXGLQJ KXP DQV 7KLV
Z DVWKHELUK Rl P RGHUQ J HQH HGLWRJ

KDWP DNHV&5,635 WXO LHYROXWRQDU LVKRZ SUHFIVH | DWAVDQG

DI | RUGDE®1 LW ( DUDHUJ HOH HGIWMQJ VRRYY Z HUH @NH XMQJ DKDP P HUWRIL D
Z DWK Z KLFK LVLIP SUHFLVHDQG UWMN\ &5 ,635 VP RUH@NH D SDIURI KL K WMAFK
KDQGV DARZ LQJ VFLHQWW R SLQSRIOWD J HQH DQG P DNH H[ DFWFKDQJ HV 7 KLV
> HDQVZ HFDQ QRZ FRUHFWP XVIMRQV VK DWEDX VH J HOHWE GLVRUG
DQDHP LD P XVEX@UG\ WMRSK\  DQG HYHQ FHUMLQ WSHVRI FDQFHU 6RP H SDWHQW
YHG &5,635 EDVHG WHDW HOWZ WK @ HFKDQJ LQJ UHVXQV

KDYH DQHDG\ UHFH

UXWE5 ,635 LV QRWKWWADQVI RLP 1QJ P HGLFLOH ,Q DJ UFXAMUH DALY
KH®LQJ GHYHRS FURSV WK DWDUH UMMIOWR GLRXJ KWSHW DQG GLVHDVH 6 FLHOWMW

DUH XMQJ MR WXG\ KRZ JHQHVZ RWN LQ DQIP DY S(

HUV ANHMEFN® FHO@

QW DQG HYHQP LFLREHV 7KH

SRWLELOMHVVHHP  HQGEBIMW EXVWORWZ IMKRXWP SRUBQWE X HVWRQV DQG FROFHUQV

2 QHRI VKH ELJ I HWNGHE DWAV VXULRXQGLQJ &5,635 LVKRZ IDUZ HWKRX@G JR

( GMOQI W(HIHOQHVRI HP EU RV IRUH DP S®H FRXG

GLVHDVHVEH
GHW QHUE

RUH ELUK EXWMDOR WDIVHY HKLFDCFRQFHUQV &RX @S VKLY BIDG VR
DELHVE' 6KRX@ Z HEH DARZ HG VR FKDQJ HWDIW @NH H H FRGRXU

QAL HOFH
“DXVIRQ

RUKHLI KW $VZ HWMS

OVR VKLY QHZ HLD P DQ\ VFLHQWAMN DUH XU

5 DARZ XVVR SUHYHOW HOHWE

0J



$VEIRFKHP MWV HQQU HU' RXGQD RQHRI &5,635 VFR LQYHQWRW RQFHVOLG

7 KLVWFKQRARJ\ UHD@® J LYHV XV WH SRZ HUVR FROWRCRXURZ Q J HOHWE GHWO\
OXWZ LK VIKDWSRZ HUFRP HVWH LHVSROMELAOW VR XVH IWZ IVHO E

6KHLWIKW&5,635 JLYHV XV DQ LOFUHGLE 1 VRRCEXVWDAR D EL) LHVSRQMELOW
/KHDE VR HGIWD H WHO LV QR RQJ HUD I DOQVWMM - WYV KHLH LQ RXUKDQGV 7 KH

FKD@QJ H I RUW LY J HOHLDWRQ DQG W(H QH WV VR DWN WH WLJ KW XHWARQV P DNH W H
WJ KWFKRLFHV DQG XVH WLHOQFH I RUJ RRG

&5,635 P D\ KDYHWRBUMG LQ WKHKXP E® GHIHOQWHWM WP Rl EDFVAUD EXWMWKDV
JURZ Q LOVR ROHRI VMHP RWAGRZ HU XCGIMFRYHUHVLIQ P RGHUQ VWLHOQFH ,\\&/ D
UHP LOQGHUW DVWHYHQ VIKH WOLHWAE XLBLQJ ERFNVRI @ H KRG VHFUHW W DWFDQ

FKDQJHWH Z RUB DQG W(DWKH I XWXUHRI ELIR®RJ\ LVEHLIQJ Z UWMQ WL KWOQRZ RQH
JHOQHDWDWP H
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7KH WOLHVWP XVMRQ LQ RXU' 1$ FRX@ FDXVH @HWP H VXITHUQJ U QRWGHDW ,Q
VRGD\ &/ Z RUTE JHOHWE GLVHDVHY DUH FROMGHUHG VR EH D ®IDGLQJ FDXWVH Rl LQIDOW
P RUDON 1RZ SLIFWUH D Z RUTE Z KHUH D P RWHU QHHG QRWIRVH KHU FK LB GXH VR VXFK
FDXVHV Z KHUH D FKLGE JHW VR JURZ XS IUHH Rl VXFK JHQHWE DQRP DAHV 1 RAMK\VANLGY
EXVHYHQ DGX @V DUH EHLIQJ FXUHG ILRP  H FUXFLDWQJ GLVHDVHV

7 KLVLVWH SRWMQWDAP SDFWRI &5 ,635

UU O

&5,635 VKRUNRUD&OXMMUHG 5 HI X@UD , QWAWVS DFHG 6 KRUAB DOQGLRP LF 5 HSHDWE LVD
WIFKOQR®RJ\ WKDWUAMHDUFK VFLHOWMW XVH VR VHOIFWYHO P RGU\ WH ' 1$ Rl @QJ
RUIDQIWP V' 7KH P RWZ HONQRZQ IRWLP Rl &5,635 LV &5,635 &DV  VKRUWIRU
ROXWHALHG 5 HI X@ OWUSDFHG 6KRUN 3DOQGLRP IF S5HSHDW DQG &5,635

DWRFIDWMG SIRWMILQ E ,WZ DV DGDSWG IRU XVH 1Q MERWDRUHY E\ KDUDHWLQJ WKH
> HFKDQLWP RI D QDWID@® RFFXUUQJ ' 1$ WHTXHQFH LQ EDFWUD 7KLV DERZ HG
VFLHOWMW VR VDU HADQG FXW 1$ LQ DQ\ RUIDQIWP  HQDE@QJ SUHFLVH J HQHWE HGLW

0 DO\ RWKHU W VWMP V DUH QRZ DYDIME® IRUWH VDP H VXFK DV &5,635 &DV  Z KIFK
WUWHW51$ &5,635 &SI Z KIFK UHTXLLHV RQ® DMQJ®I51$ DQG LV VP DABUWKDQ WKH
WIDQGDUG 6S&DV ~ HWF

85,635 &DV KDV JHQHDWG P P HQWH H FIWAP HOQWLQ WKH VFLHQWILF FRP P XQLW
EHFDXVH LWLV VP S®IU IDWMU FKHDSHU P RWUH 1®f LE® REXW HI I LFLHOW DQG P RUH
DFFX DWW VIKDQ RWKHUJ HORP HHGIMQJ P HWRGV

u U U O

6 FLHQWW DGDSWAG VKH LP P XQH GHIHOVH V\MMP Rl VRP H EDFVWUD DJ DLOWWLLXVHV VR
HGIW 1$ 7KH FUHDWA D VP D@SIHFH RI J51$ JXIGH51$ VKDWDWRFKHV VR D VSHFLU LF
VLD HVWHT XHOFH LO WKH FHAY' 1$ 7 KLV.J XLGH VHT XHOFH LO WH 5 1$ DOYR DWRDFK HV VR WKH
&DV HQI\P H : KHQ LQWRGXFHG LOWR FH@ WH J51$% WHFRJQU HV WH LOWIQGHG ' 1$
6 HT XHQFH DQG WH &DV HQJ\P HFXWWH' 1$ DWiKH VDL HWMG GRFDWRQ P LULRUQJ WKH
SLRFHW LQ EDFWMUD




SOKRXIK &DV LV VKH HQJ\ P H WDWLY XVHG P RWARIWIQ RWHU HQJ\ P HV VXFK DV &Sl
FDQ DOR EH XVHG 5 HVHDUFKHW XVH WH FHA@Y RZ Q ' 1$ WHSDW P HFKDQLWP VR DGG RU
GHOMA SIHFHV Rl J HQHWE P DWAULDOWDWEDXVH FKDQJ HV E\ WHS@FLQJ DQ H IMAQJ ' 1$
VHT XHQFH Z MK D FXWRP L] HG RQH

U U

&5,635 FDQ EHXVHG LQ* HOH 7 KHWDS\ DQG &H@Y KHWDS\

* HQH 7KHWDS\ FDQ LQYROH XMQJ &5,635 VR HWVKHUIL[ D P XVIMAG JHQH RU UHI XMW D
GHI HFWWYH J HOH VR WHDWD GIVHDVH : KL & H@7 KHLDS\ Z RX@ LQYRQOH XMQJ &5 ,635 WR
> DNH RXUERG\ ¢/ FHQ@Y DAVZFN VR[ LF FHQY RU UHJ HQHUDW EHQHI LFLDOFH@Y &XUHQWD Z H
DUH IRFXMQJ RQ VP S®I JHQHWE GIVHDVHV |RU H DP S®! IEN®I FH@DQHP LD Z KLFK LV
RIAQ FDXVHG E\ D MQJ® P XVIMRQ %XWP XOWS® RWKHU GLVHDVHV DUH FDXVHG E\
Z IGHVSUHDG P XVMRQV P XOAS®I RI WHP  DQG SRWIE® 1Q P XGAS® JHQHV ,Q WH
IXWUWH JHOH WHLDS\ P D\ JR EH\RQG MQJ® P XVBMRQV DQG FRX@ VRRQ EHFRP H D
SIADURI P HGLFLOH

U U
85,635 SRVHVP XGWS® XVHVLQ D YDUHW RI | LHTEV
e +HDOK L FXUQJ JHQHWFD® LQGXFHG GLVHDVHV VXFK DV F\ WAE | LELRMY KHP RSKLID
DOG VIEN®! FH@DQHP LD ,\WDOR KRGV SWRP IMH IRU FXUQJ FRP S®f GLVHDVHV QNH
FDOFHU KHDUAGLVHDVH P HOVBA@DHW DOG +,9 1Ol HFIRQ
e SJUFXOXWH L FUHDWQJ P RUIH UHVIOHOW FLRSY DQG P D\EH HYHQ QXWIHQWUFK

YDUHWHV
e 0 DOXIDFVUQJ L HQJLOHHUQJ QHZ P LIFLIREHVVWR ERRW\GELRGXFWRQ Rl SLRGXFW W DW

Z HFDUH DERXWIKDWDUH P DGH XMQJ EDFVAUD DQG \ HDWV

e 6XWIDLQDE® FDUERQ QHXWDOP HWRGV Rl HQHW\ RU IRRG SURGXFMRQ P D\ RIIHU
EHWMU P DOXI DFWUQJ SIRVRFRY WLRXJK JHQHWED® HQKDQFHG P LELRRUI DQLWP V
W DWLHGX FH J LHHOKRXVH J DVHV SMWAE DQG | RRG Z DWH

e ( FR®RJLFDOHQJLOHHUQJ L UHYIQJ H WQFWASHFLHV RU WA LQJ VR HOP LODW FHUMLO
LOYDGLQJ RUSDWRJHQLE P RVT XLVR VSHFLHV

e ( SLJHQRP HHGIMQJ Z KLFK LV UHYHUME®! VDIHU DQG SWRP IMQJ IRUFRP S® GLVHDVHV
Wi DWFDQQRWE H HDVLO VIDUJ HWAG E\ J HOH HGLWQJ

Uu
e 7KHUWHFHOW ' $ DSSWRYDORI WH ILDMES5 ,635 GUXJ &DVIHW LQ WHDWQJ VIFN®I FHD
DOHP LD DQG EHV®D WDMWHP LD LOGLFDWAV WH SRWIQWDORI &5,635 VR FXUH RWHU
GLVHDVHY 7KHUWH DWH P RWH WKDQ RWHU JHQHWE GLVHDVHV WDWFRX@S EH
SRWIQWD@ FROVGHUHG IRUDMP LOUFXH

e ¥DWH ( GIMQJ L D LHO QHZ FO@W RI JHOHHGLRW/ NQRZ Q DV EDVH HGLVRWY LV
OWRGXFHG WDW FRP EIQHV WH SRZHUXO ' 1$ WWDOQIQJ DQG VHTXHQFH

GHQW LFDMWRQ FDSDELOMHV RI &5,635 &DV  Z MK D GHDP LQDVH HQJ\ P H WWDWFDQ
OWRGXFH MQJ ® QXFBIRWGH SROP RUSKLWP V 1Q WH VW HWVHT XHQFH  Z IMKRXW
GHQ@QE HLDWA J HQHUDMRQRI D' 1$ GRXE® WUDQG EUHDN




e - HQQUHU' RXGQDDQG (P P DQXH@Y &KDUSHOWHUZ RQ WH 1 REHB U] HLO

e 3UP H( GMQJ FRP ELQHVWH SRZ HUXO 1$ WWDQQLQJ DQG VHT XHQFH LGHQW LFDMRQ
FDSDELMAHV RI &5,635 &DV Z IMK VIKH UHYHUVH WDQVFUSVIVH HQJ\ P H W(DWXVHV 5 1$
WP SOW VR VA QUKHW] HD QHZ MQJ B VWUDQGHG' 1$ VHT XHQFH DQG LOVHUN ALQVR WKH
' 1$ ,WVVDI HUWDQ FRQYHOWRQDR.5 ,635 &DV P HGLDWAG J HOH HGIWMDJ DSSURDFKHV
DV IWD@RZ V IRU VBUJHWG ' 1$ HGMQJ Z IMKRXWLOWQWRQDO JHOHUDWRQ RI ' 1$
GRXE B VWWDQG EUHDNV

U U U
( VKLFDOFRQFHUQV DUMH Z KHQ J HQRP H HGLWQJ YLD WWFK QR@RJ LHV VXFK DV &5 ,635 &DV
LV XVHG VR DOMU KXP DQ JHQRP HV 0 RWWFKDQJHV LQGXFHG DUH @P WG VR VRP DWF
FH@ 7KHWH DUH VROWAG VR FHUMLQ LWWXHV DQG KHQFH DUH QRWSDWHG ILRP RQH
JHQHLDVMRQ VR VKH QH[ W+ RZ HYHU U WHVH FKDQJ HV DUH LOWRGXFHG LQ VKH J HQHV RI
HJJ RUVSHWP FHQ@ RULQ WWH JHOHV Rl DQ HP EUR WH FRX@ EH SDWHG VR | X\XH
JHQHUDWRQV * HWP @QH FH@ DQG HP EUR JHORP H HGIMQJ EUQJ XS HWKLFDO
FKD@MQJ HV LQFXGLQJ Z KHWKHU IWZ RXGB EH SHUP DME®! VR XVH WKLY VWMFKQR@RJI\ VR
HOQK DQFH QRUP DCKXP DQ WDIW @NH K HL) KVWWRULQWMA] HQFH b
$ VP S®IUZ D\ VR ®BRRN DWWKLV Z RX@ EH VR GLIYIGH WHDVW? HOWIOVR VIKUHH FDVAI RUHV
&XUH 3 UIHYHOWRQ DQG ( QKDQFHP HQW
e &XUQJ DGLHDWHZ RX@ EH FRQVGHUHG DQ HWLEDOXVH RI J HOH HGLWOJ
e 3WHYHOWRQ LV FROMGHWHG D JUWD\ DWHD B6KRX@ JHOH WKHWDS\ EH XVHG R
SHWP DQHOWD P RGU\ VRP HRQHV JHQHWE VHT XHQFH VRBI® VR UHGXFH UWN" 7KLV
GHSHQGVRQ i H DYDLMELDW RI RWHURSVMRQV
e ( QKDQFHP HQWL ONHO® FROWGHUHG XQHWLEDO2 Q® VRP H FDQ DIl RUG LIWDQG VKLV
P D\ ®IDGVR DQLP EDDMQFH LQ VRFIRHFRQRP LF WXV

$ ORWHU DUHD RI FROMGHUDMRQ LV WWH XWVH Rl &5,635 |RU HFR@RJ LFDOWHDVRQV |RU
H DP S® HIP LODWQJ P RVIXWRHV ( YHU VSHFLHV H W IRU D UHDVRQ DQG U Z F
LOGXFH D SHWP DQHOWFKDQJH ZH P D\ WBUAD FKDLQ UHDFVMRQ WDWP D\ GLVUXSWWK -
ED@QFH RI RXU HQYLLROP HOW ,I LQ WH IXWWH WKLV WIFKQR®J\ FDQ EH P DGk
UIHYHUME® Z H Z RX@ EH DE®I VR DGGUHW VRP H Rl WWHVH DWXHV %DVHG RQ WKHW-
FRQFHWQV RI HWLFV DQG VDIHW JHWP @OH FH@DQG HP EU R JHORP H HGIWQJ DU
FXUUHOW® L@ DAQ WKH 8 QLYMG 6VIWAY DQG P DQ\ RWKHUFRX QWLHY

'Q FRQFOXMRQ &5,635 LV D JWRXQGEWHDNLQJ GLVFRYHU. WDWP D\ SRWIE® WDQM RLP
RXUZ D\ Rl @QYIQJ * HQH HGIMQJ UHP DLQV D | DVFLODWRJ VRSLE VR VFLHOWWW Z RUTEZ LGH
Z IMK SLRIRXQG [P SQFDWRQV LQ VKH I LHGS Rl P HGLFIOH $V Z H GHOYH GHHSHU LOVR VKLY
QHZ HWD RI EIRWFKOR®J\ Z H Z LKDYH VR DGGUHW VRP H FRQFHUQV LHI DUGIQJ W
XWH : MK IXUMHU UAMHDUFK &5,635 P D\ DV ZH@EHFRP H D SI@DU Rl P RGHUD
P HGLFLOH




)* U ( ."U”
O0-US & #/0

II%II I % *%
3" 006

2 YHU KDO® RI WH Z RUTB® FRUDOUHHIV KDYH
GIHG LQ VWKH SDW \ HDUMYLEWP V Rl
ZDP IQJ  RFHDQV  SRAXMWRQ  DQG
RYHU VKLQJ  %6XVDFLRW WH J GREH VFLHOWWAW
DQG FRP P XQMHV DUH [ LJKWQJ EDFN 5 HHIV
DUH ViKH RFHDQ® LDLOI RUAVW KRXMQJ =
> DUQH @H KRZ HYHUWH RQO® FRYHU Rl
WH RFHDQ IRRU 5HHV @NH DQ\ QDWILDO
HFRMWMP HUWRGH RYHU WP H DQG WKHQ
IHFRYHU RQ WHW RZQ EXW GXH W
IOFLHDVMIQJ® FRP P RQ HYHQW RI FRWO
EGIDFKLQ) WH | DAKRUARI WP H

UU u U O

o HDWIQJ @H EDFN LOVR UHHIV LV D GUILEXGVWIDWN EXWIWLOAVIP SRWE® 6HYHLDO
P HIKRGV Rl UHYLYDODWH XVHG Z RUTBZ LGH VR VDYH RXU FRUDOWHHIV 6P SO S@OWQJ
FRUDY GRHV W VR KHS HVSHFLD@ LQ DUHDV FKDABQI HG Z IV SRAXWRQ Z DWWZ DU
GXP SIQJ QDWUDOGLVDWHULY DQG RYHU VKLQJ 7 KHVH | RXUVWDVAI LHV [P SBIP HOWG E\
12$$ | IVKHUHVVKRZ J UHDVWEHOHI LW LQ UHYLYDO

e P SWRYIQJ KDEMMWI XDAW | RUFRLDY
7 KLV LOFOXXGHV VXSSRUAQJ UHVHDUFK DQG GHYHIRSP HOWRI DFWYLVHY W DWZ LA@UHGX FH
QX LVDQFH DQG LQYDWYH VSHFLHV W DWFRP SHWM Z MK FRUDY | RUK DE VDWW

e 3HYHOWQJ RWRI FRUDY DQG VK HLUK DE LVIDW

,GHOW\ 1QJ KLJK UMN DUHDV VXSSRUAQJ HP HUHQF WHVSROQWH DQG WHFRYHUQJ
GDP DIHVIWRP SK\ MFDCHYHQW VXFK DV YHWHQ] LRXQGLQJ V

o ( QKDQFLQJ FRUDOSRS X MWRQ UHVLOHQFH

5 HWHDUFK DQG GHYH®RSP HOWRI LOQRYDWYH WFKQLT XHV Z L KHS P SWRYH WKH
UHMLOHQFH DQG UHGXFH W H P RUBM@WV Rl FRUDOX




e P SWRYLQJ FRUDCKHDOK DQG VXUYLYDO

P SIRYIQJ WAFKQLT XHV MDWFRQWROWH VSUHADG Rl FRWDOGIMHDWHY DQG UHGXFH WH
P SDFW RI RU DOMP VVKDW HHG RQ FRUWDY Z LKOKHG P SWRYH VXUYLYDOLDWAV | RU FRUDQYY

DVWNH UHHI MWWV

), #-U,)' U)/( U U), &

( HRUVM VR UHK DE LOVMIMA VIKHWH P LARQ \ HDUR®@ HFRW WHP V FDQ EH REVHUYHG | LRP
FRDWROULHJ LRQV DFURW WH J &REH VWKLV | HDWUH EUQJI VW \ RX W(H WRUHV RI LDGLDWQJ
VXFFHW

'O ,QGIDV 0 IMKDSXU D FRUDOUHHI UHFRYHU. SLRNHFWWDZ  VSHFVIDFX@U UHVX AV $ VRVIDO
RI DU LELDOUHHIV Z HUH P HAEX@RXMO FUDIVMG VSDQQLQJ D FRAFWYH DUHD R

VIXDUH P HWMUWY $GGIMRQD@  FRUWDQJ DUGHQ QXUHUHY Z HUH HAWRE QK HG
DV SDUARI VKLY LOIMDVWYH

Q: HW( QG 5RDWQ WWKH@RFDOFRP P XQLW DQG WH &RUDO) RXQGDWRQ LQMD@ HG D
Z DWWZ DWUMHDVR® HOWS @OWULHGXFLQJ FRUDOGLVHDVH LQ VKH DUHD | LRP VR

$1\WMU + X ULFDQHV 0 DUD DQG ,P D LQ 12$$ EHFDP HLQYROHG ZIMK D) (0 $
UIHFRYHU P DMRQ DWLI QP HOW RFXVHG RQ FRUDODWHWP HOWDQG UHVSRQWH DI AU
WH KXULEDQHV 7R GDW P RUH WDQ EURNHQ FRUD® KDYH EHHQ UHDWRDFK HG

Q +RQGXWDV WH 7HD %D\ FRP P XQIW D®RQJ Z W 352/$16$7( ) RXQGDWRQ
1 DAWRQDO, QWMWK Rl ) RUAVW& RQVHUYDVMRQ DQG ' HYHBRSP HQW* HOHLDO  LLHFVRUDWMA
Rl ) MKHUHY DQG $ TXDFXOXWH ' ,* ( 3( 6&$ VKH QDYDO RUFH DQG LDQJ HUY Z RINHG
VR VHH D FRRVHG | \MKLQJ VHDVRQ Z VK D LOFUHDVH LQ | MK ELRP DW JIMQJ KXJH
UH@H VR FRUDAUHHI V DQG VXSSRUAQJ HOYLLRQP HQW

)( &-#(1



-U)YLU), &) -

e 5HHIVDUHEXIOE\ WQ\ DQLP DO FDAHIG FRUDCBROSV Z KLFK VHFUAWA DKDUG FDBLXP
FDUE RQDW WWHBMVRQ |RLP 1QJ WKH UHHI VWX FWLH

e 7KHILWMFRWDAHHVIRWP HG RQ ( DU P LARQ\ HDU/DJR DQG P RWNFRUDOUHHI V
VRGD\ DUHEHVEZ HHQ DQG \ HDUV R@G
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7KURXJIKRXW ( DUKV JHR®RILFDO KIMRU. P DUQH HFRWWWP V KDYH FROWMOWD

KDUERUHG P RUH IRWP LGDE® SUHGDVRUY VK DQ Wi HLU VIMULHVMADOFRX QUWALS DUN + RZ HYHU

WH/ RSLQJLDQ ( SRFK P LA@RQ\ HDWDIR UHSUHVHQW D X QLT XH UHYHUVDCRI VKLV
HFR@RJ LFDOS DALY Z K HUH VMULHMALDOP HJ DI DXQD SRVHG WL QL LEDOV® J UHDVAU VK UHDW
WDQ FRQWP SRWDU. P DUQH RUIDQLWP V 7KLV DUAE® H DP LOHV WH SDMHRELR@RJ LEDC
HYLGHQFH | RUWK LY SKHQRP HORQ DQG DQD®] HV ViH FDVBMARS K LF HYHQW VK DWFRQF QX GHG

WLV SHURG

_7 HR®J LFDODQG * HRJ WDSKILF &ROW W

7KH / RSIQJIIDQ ( SRFK UWHSUHVHOW WH VWLP LODO WIJH Rl WH 3HWP IDQ 3HURG
FKDUDFWAU] HG E\ VXEWRQWDO GU | HLHQFHV 1Q SMQHBU SDUDP HWW FRP SDUHG R
SUHVHOWERQGIMRQV / XQDURLEWBOSLR] P LW UHVX MG LQ DEE UHYLDWAG FLLFDGLDQ F\ FBV
RI DSSWR[ IP DMO®  KRXW Z KL FROQWOHQVIDOFRQI L) XUDMRQ Z DV GRP LODWG E\ WKH
VXS HUFROWQHQWS DQJ DHD
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0 DUQH HFRWWHMP P SRYHUMKP HOW UHVXOMG
@UWHO IWRP VKH &DSLVBQLDQ P DW H MQFMRQ HYHQW
RFFXUJLQJ P LARQ\ HDW SURU DSSLR[ LlP DW®

P LARQ \HDW DIR 7KLV H WOFWRQ HYHOWH FHHGHG
ERW WH &UMDIFHRXV3D®RIHOH . 7 DQG 7UDWF
- XUDWIF H WOFWRQV LQ VHYHUW GLVS RS RUARQDVA®
DIIHFMQ) P DUQH VI{ D &ROWHTXHOW WIMRE LMV
DP P RQRLGV DQG QDXWRLGV H MMG LQ GLP LOLWVKHG
QXP EHW DQG WHGXFHG ERG\ M]HV GXUQJ WKH

/ RSLOJ DO

L, - #&UY-3-. U # (U
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* RWRQRSMDQ $SH 3 UHGDWRW
( YROXMRQDU + MRU DQG 0 RUBKR@®RJ\

) LWV GLVFRYHUHG 1O * RWRQRSMGY Z HUH QDP HG DIWAU * UHHN P \ W(R@®RJ LEDC
* RWWRQV GXH VR WKHW IRWP LGDE® P RIBKR®J\ 7KHWH WHWDSMGWP RUIH FRVHO
UHDWG VR P DP P DO WDQ UHSWBN WRXJK QRWWXH P DP P DOWMUHS UHVHOWAG DP RQJ
WH HDUDHVW VDEHUVRRWHG SUHGDWRDY &KDUDFVMUMAE | HDWUHY LOQFOXGHG GHHS VHV
GHOWARQ SDUDVDJ MO J DIW HRQIJDWG QDULIRZ WX@Y DQG VSHFLDA HG HBRQJ DWAG

QFLVRUY DQG FDQLOQHV

'QMDO DSSHDUWDQFH RFEXUHG P LARQ
\HDW/ DOR GXUQJ WH 0 LGG® 3HLP LDQ
Z VK HDUD IRWP V QR @UW HUWKDQ D KXP DQ
IRRW %RG\ MJH LQFUHDVHG SWRJUHWLYHO
WCLRXJKRXW WHW HYROXMMRQDU.  KLWRU

FX® LODWQJ LQ WH HP HUW HOFH RI J LJ DOWE
IRWP V | RARZ LQJ ' LORFHSKD@DQ

H WOFMRQ

()-., ( O#IU ,! -.U,, -. #8&J, .),



5 XWLDQ * RUJRQRSMG $\WHP E@J HV
( XURSHDQ 5 XWID VXSSRUMG P XGWS® FRQFXUHQWJI RW RQRSMG VSHFLHV LQFOXXGLOJ
WKH VP DA@BIU 3 LREXUQHWD DQG P HGLXP M] HG 6 DXLRFVRQXV UHVXGAQJ LQ JRUIRQRSVG
GRP LQDQFH DFLRW P XGAS® HFRV WHP V Z KHUH KHLELYRUHV RI DADM] H FWHV | DFHG
JRW RQRSMG SUHGDVRQ
5 XELGJI LQDH $1UFDQ * LIDQW RUW RORSGV

]

JRWRQRSMG IDP 1O RQ DYHUDIH GIMOQJI XIVKHG E\ LREXWWNXG
Rl SDUDVSKHQRLIG ERQH | LHT XHOW/RRWK UHSC

SRWMQWD@ VXSHURUVR , QRVWDQFHYLDV FXWAQJ FDS DELOMHY

6RXW $IUFD KRWMG WH 5XELGIIQDH VXEIDP IO ZKLFK LOGHSHOGHOW HYROHG
JDOWF ERG\ M] H DBRQIMGH , QRWUDQFHYLD 7KLV VXEIDP LO® UHSUHVHOWAG WH @I HVW

P RIBKR®J\ DEVHQFH

FHP HOWDQG GHHS® VHUDWIG GHOWARQ

5 XELGJIDDWR| LQKDEMOQJI SUHVHOWGD 6RXWK $ 1 UFD DQG 7 DQ] DQLD UHDFKHG | HHW
DFRP SUVHG RYHU RI VRDOERG\ GIQIW H KLELVMG

P HWWV

Q GIQIW ,W WX

DGDSVIMRQ | RUEIMDJI DQG JWDSS@QJ SRZ
ELVM | RUFH UHFROWAXFWRQV LQGLFDW DSSLR[ LP DWA®

[ WHP H VKLENQHW DQG GLVS@\ HG WX@ERWQJ ERQ\ SIRWEHWDQFHY LQGLEDWR]
HUXOSUH ' HVSLWM | RUP LGDE B DS SHDUDQFH
1 HZ \RQWRQO J UHDVMAU

WDQ ZRO EMA |IRUFHVMGHP ROWADWOQJ H FHSWRQDO VRRW GHWIQ IRU HIIRUABW

SHOHWDVMRQ RI | ®MK DQG
7KH 5 XELGJI LQDH VXEIDP

OWAI XP HOW
O FROIDLOHG QLOH JHQHLD DQJLQJ IWRP P HGIXP VR MW H
ERG\ M]HV ,QGLLHFWHYLGHOQFH VXJJHW FRH DMMQFH Z MK ,QRVWDQFHYID LQ / DA
3HWP IDQ 6RXWK $IUFD @NHO UHVXOMDJ LQ |UHT XHOWLIOWUSHFULE FRQIQFWGXH R

VP LMUM] HDQG SUHGDVRUDOQLEKH RFFXSDMRQ

")

xogiU )( 3

)L U

3 RWIQWDC

DHORP ( YROXVIRQ

' RJ M] HG ( XFKDP EHWMD DQG ,FKIEHQJ RSV SRWQWD@ SRWHWHG YHQRP Z KLIFK U

FRQILP HG Z RXC

5 HWRDE@QWK VKHP DVVIKH |

UMYHQRP RXVWMWDSRGY 6RP HVSHFLHV @ANH

, FMGRVXFKLGV DUH LOVUS UHWAG DVVHP LDT XDWF Z KL RWKHWY LOFXXGLQJ 6 F\ MFRVDXWUXYV
Z HHIX@ VAU HWALDOS UHGDVRWY XW) LQJ XQXVXDOVDEHUVRRW P RUBKR®RJ\




0 RVFKRUWKLOXV ' RP LODOW KHURFHSKD@DQ

0 RVFKRWKLQXV D N XDUM] HG SUHGDVRU Z I GLVSIRSRUARQDW® MUIH QRQ W] HG
FLDOLXP  SRWHWHG QXP HLRXV VKDUS FRQLEDOWIHWK 7 KH HQMUWI HG KHDG VXJ J HAWMG
VXEWDQWDCE WM | RUFH Z LMK KXQWRJ P HWKRGR®RJI\ K\ SRWHW] HG DVIRUHIP E SLQQLOJ
IRARZ HG E\ GHOVDODQG NDZ GDP DIH ) RWMOUHFRUGY LQGLFDW 0 RVFKRIWKLOXV Z DV
DP RQJ WH P RWVDEXQGDQOW/ DV 3HLWP LDQ WKHURFHSKDIDQV DQG RQH RI IHZ QRQ
JRURQRSMGV DFKIHYLQJ DSH| SUHGDVRU WXV SRWIQUWD® UHS@FLQJ J RUIRQRSMGV

1O FHULO HOYLLRQP HOW

0 HJDZ KDIWLD / DU HWW KHURFHS K DADQ

0 HIDZKDIMWID D P HWU |RRWGIMBOW) RVFKRUKLOXV UHQ LOK DELWMG ( XLRSHDQ
5 XVWLD GXUQJ VKH HDUD / RSLQJLDQ ,WWLHS UHVHOW ViKH @UW HVAWNQRZ Q WKHURFHS K DODQ

&RSIRMM HYIGHOFH LOGLIFDWV SWHGDMWRQ RQ MWH GLF\ QRGROW & DQLDO DODOMY
VXJJHW SUHVHQFH RI YHORP J@QGV DQG SRWIE® P XGS® YHQRP GXFW IRU | DViDO
SUH  HOYHORP DMRQ WRXJK SRRU SUA\ IRWO SUHVHUDWRQ SUHYHOW XQLYHUDO
SDARQVRARJI LFDCDFFHSVIDQFH Rl WLV K\ SRWCHWLY

#H( & ,(#),)/-U 2
3 LIRWILRVXFKLGV

3 LRWILRVXFKLGV Z HUH VXSHU LELDE@® FLRFRGLODQ UHSWEBN H KLEMDJI VBIQGHUEXLABY EXW
FDSDE® Rl VXEVBQWDOM] H HTXLSSHG Z MK H WIQWLYH QHHG® ONH GHQWARQ 8 Q@NH
WHLDSMG FDUQLYRUHV VKHVH VWXH UHSWBIV GHP ROWADWAG HLWKHU VIMUUHVWLDORU VHP L
DTXDWF KXQWQJ EHKDYIRW DFLRW D@ FROWQHQW H[ FHSW$ QVIDUFWED DQG 1 RUM
$P HUFD

&KURQRVXFKID

&KLRQRVXFKIDQV SRWHWHG VXSHU LFLDO FLRFRGLIDQ P RUIBKRM®J\ Z IMK H WAQWLYH
GRU/DO DLP RU SRWIOWD@® GHIHOVYH DIDIOW @UWH WKHWDSMG DWDFNV 0 HP EHUV
H KIEWMG YDUDE®! HFR®RJ\ WDQJLQJ IWRP IX@® VWMUHVWIDOVR VHP LDTXDMF : KLM
WSLFD@® P RQMRU @ DUGM]HG FHUMLQ JHOHWD LOFXXGLQJ 8DBISHWRQ DFKLHYHG
FROVIGHUDE ®1 V] H VSHFU LFD@ LQ ( XWRSHDQ 5 XWID Z KHUH VSHFLP HQV DSSLR[ LP DWAG
|HP DO $ G DVRUP DWMMWMSSLHOWY $ P HUFDQ DA) DVRU GLP HOMIRQV

$P SKLELDQ 3 UHGDVRWY

3UP MiyH DP SKLEIDQV WUYHG RQ 3DQJDHD WHSWIHWOWQJ SUP DU WUHDW QHDU
| LH\VKZ DWWUERGLHV 0 DQ\ HYRQHG DV VSHFLD@ HG DP EXWK SUHGDVRW RS SRUM QLMD
FRQVXP LQJ DT XDWF SUH\ DQG VMULHVWAULDCRUI DQIMP VDS SULRDFKLIQJ Z DWAUP DU LQV

5 KLIOHVXEKLGDH

5 KLOHVXFKLGY D WWDSRG IDP 1O ILRP Z KIFK P RGHUWQ DP SKLELDQV @NH® GHVFHOGHG
SRWHWHG IRXU @P EV HRQIDWG VLY DQG ERG\ P RUSKR@J\ WHVHP EQ@QJ JLDQW
VDDP DQGHW RU FURFRGLADQV 8 UDORFHQWRGRQ WH @W HWIUAMKZ DWAU P HP EHU
P HDVXUHG  IHHW P HWWY DQG LOKDELWMG 6RXWK $1UFD DBRQIMGH JRUW RQRSMGV
DQG WK HLRFHS K DODQV




$ UFKHJ RVDXUGDH

/Q ( XURSHDQ 5 XWID $UFKHIRVDXUGDH FRP SHQVDWAG | RU 8 LDQRFHOWRGRQ DEVHQFH
7 KLVVWDSRG IDP 1O H KLEIVMMAG J UHDVAU VBHQGHUOHW WK DQ UKLOHVX FK LGV EXWDFK LHYHG
VXEWDQWDOM] H Z IV J HQHLD @NH 3 @WRSRVDXUXV LHDFKIQJ  ITHHW P HWW |LRP

KHDG VR VIBLO

C®),)-U
" HVSIVA  LOWIOMLYH  SWHGDMRQ  SUHWXWH  KHLELYRUHV P DIOWIOHG  VXEWWBQWDO
SRSXMWRQV DFLRW 3 DQJ DHD LQFXGLQJ GLF\ QRGRQW FDSVRWKLQLGY DQG SDUHLIDVDX UV
+ HLELYRUHV H[ FHHGHG FDUQLYRUHVLQ VI RQRP LF GLYHUAW DQG HYRQYHG GLYHUVH VX UYLYDO
DGDSVIMRQV

1\ VRVDX XV

/ \ VMURVDXUXV D EDGJHU WR SLJ ] HG GLF\ QRGRQWIDQNHG DP RQJ WH P RVWADE X QGDQW
DOLP D ' HVSLW XQXVXDOP RUSKR®RJ\ IWSRWHWHG SRZ HU XOIRUHOP EV DQG WWNV
SRWIOWD@® XWHG IRU H[ FDYDWQJ GHHS SWRWIFWYH EXURZV ) RWRUDO EHKDYIRU
DSSHDUHG WHDMYH® FRP P RQ ZIW SK\@®RJHOHWFD® GLMMOFW JWRXSV  QNH
&\ QRJ QDWKLGY DOR GHYH®RSLOJ EXURZ 1QJ FDSDELOMHY XMQJ EWRDG WX@Y |RU VRIO
GLVS@FHP HOW

3 DUHIDVDXUD

3 DUHLDVDX W DGRSWAG DOMUQDWYH GHIHOVLYH VWDWAT LHV HYRONQJ DV DUP RUHG VBOQNV
VXSHULFID@ MP LU VR DON\ RVDXWY H FOXGLQJ FDXGDO FXEV  6SHFLHV WSLED@
SRWHWHG @UIH ERQ\ VEXWMV HP EHGGHG LQ LOWAI XP HOWDQG KLIK® RWLILHG GHOW
VNHOMIOH®IP HOW SLRYIGLOJ DGGIMRQODOSRWFWRQ 7KH LDONHG DP RQJ WH @UJ W
/ DWI 3 HLP LDQ DQLP DY

6 EXVRVDX UXV

6FXVRVDXUXV WH P RWUHFRIQUHG P HP EHU ZHUJKHG RYHU P HWIF VRQV Z LWK
GIQIWK FRP SDIDE®! VR @UIH JRWRQRSMGV 7KLV P DW DQG ERG\ SMQ QHFHVWVIMVAG
VIRZ @RFRP RMRQ Z MK DWP RUGHSHQGHQW VXUYLYDO ' HIHOWMYH FDSDEL@AHY Z HUH
HQKDQFHG E\ FUDQLDOVSINHV DQG H FHSWRQD@ GHOVH P XVFX@WULH LHQGHUQJ KHP

HWHOWD@ P SHOHWDE®! 7KLV JHOXV RFFXUMHG H FOXMYHO 1Q ( XURSHDQ 5 XWD
WRXJK WH IDP IO DFKIHYHG J@REDOGIMAMEXMRQ $GGIMRQDO KHLELYRWRXV JULRXSV
LOFOXGH ( GDSKRVDXUGDH ' LDGHFWGDH DQG ( RWK\ UGLGDH




$ HUDO DXQD

SQ@ANH WH 0 HWRJRLF (WD IHDWUQJ JLIDQW SVALRVDXW/ FDSDE®I RI FRQVXP LQJ

GLORVDXW WH 3HWP IDQ @FNHG GDQJHLRXV DHUDO P HIDIDXQD * WILQIQHY DQG

3 DOHRGLFWRSWILDQV FRX@ LQGXFH DDWP EXWSRWHG QR WWUHDWVR @UWH DOLP DY

P DIODIOLQ) RZ DEXQGDQFH DQG GLYHUMW |RA@RZ 1QJ WH &DUERQL HLRXV 5 DLQI RUAMWV
& RADS W
7 KH @W HWDHUDORUI DOLVP V Z HUH @NHO @ HLI HOWDXUGV DIDP 1O RI JOGLQJ UHSWBV
QRW H FHHGLQ) @WH EDW GLP HOMRQV : KLB®! SRWQWD® SWREGIP DWF 1Q KDL
HOVDQJ P HQW VFHODURY WH  WUWHDWIQHG RQO LOVHFW DQG VSHQW P RW WP H
WIULHVWALD® RU DUERUHD@® SRWHWIQJ P RUIBKR@®RJ\ KLIK® DGDSWG |RU VFDQVRUDO
@RFRP RWRQ

&@P DWW DOG ( QYLLROP HQVBCOR.RQGLARQV

/ UH FRQFHQWDWRQ SUP DUO LQ ( XURSHDQ 5XWD DQG $1UFD UHVXGMG |LRP @MW H

VFD®! KDELVDWXQLOK DELVRELOW $ YHLDIH WP SHUIDWUHV LHDFKHG  |&  |) MGRXE®M
FRQWIP SRUDU. DYHUDIHV 7 KLVRSSUMALYH K HDWERQWLE XVAG VIR VHYHUH DUGLW DI | QFVQJ

W H VX SHUFRQWOHOWS LRGXFLQJ P DWLYH HT X DVRUDOGHVHUN U HO® GHYRIG RI @ H

7KH &HOWDO 3DQJHDQ 0 RXQVLQV DQ H WAQWLYH P RXQVDLQ WDQJH VSDQQLQJ WKH
FROWQHOW KRU]RQWO ®IQIW FUHDWG UWHILIRQV SWRQH VR WHYHWH GLRXJKW
P S®P HOWMMRQ Rl VXFK FRQGMRQV LQ P RGHUQ HFRVIWMP V Z RX@ SUHFLSIVIDWA
VHURXV HFR®RILFDO GHFQQH 7KLV QLIKW DUMK FQP DW UHSUHVHOWG UH@
P RGHLDVM FRQGIMRQVIRUWH/ DWi 3 HUP LDQ

" U, #(C,#--#U2.% . #(UO0 (.

7KH* UHDW \ LQJ

$SSLR[ IP DWWA® P LA@RQ \ HDU/DJR ( DUM H SHUHQFHG LW P RWWHYHUH H WOFWRQ

HYHQWWKH 3 HWP LDQ 7 UDWAF H WOFVMRQ FRARTXID@ WALP HG 7KH* LHDW \L1QJ 7KLV
HYHOW LV SWHGRP LODQW DWMEXWAG VR 6LEHUDQ 7WDSV HUXSWRQWRU WDWHU WKH

HUXSWRQV FUHDMRQJ WH 6LEHUDQ 7WDSV D YRGDOLE WRFN SWRYIQFH LQ 6LEHUD

DSSUR[ P DWQJ :  HWHUR ( XURSHV DUHD

7 KHVH HUXSMRQV H FHHGHG DQ\ REVHUYHG E\ KXP DQIW GHYDWIMQJ ViKH HQWH S@QHW
ZIW @YDIRZYV NIRP HMU P LBV WKLEN DQG UH®IDMQJ VXI | LELHOWFDUERQ GLR][ LGH

DOG VXDOXUWVR | X UM HUHBIYDVW VXU DFH WP SHUDWUHY 6RP H UHJ LRQV H SHUHQFHG \ HDU

LRXQG DYHUDI HWP SHUDV UHV HT XLYDBIQWR ' HDVK 9 DA\ VKRWYAMAP ROW® DYHLDI H

W RVSKHUF & DVIWMARSKH

6XULYRW Rl H WHP H KHDWIDFHG DVSK\[ LDWRQ ILRP FROWQXRXV JDV HP DMRQV
FDXVQJ GUDWAE R[\ JHQ WHGXFWRQ DQG QXP HWRXV K\ SR[ LF HYHQW 6WGLHV LHSRUN
YRGDQLE HUXSWRQV FDXVHG W.J QU LFDOWR] RQH @\ HU GDP DJH SRWIQWD® LQFUHDVLOQJ
X OUDYLRGMIDGLDWRQ E\ RYHU 1Q FHUMLQ UHILRQV ' HE DWW FROWQXHV UHJ DUGLQJ
HI 1 HFWGXUDWMRQ EXWHYHOW DOS @QHVIU. WDOM RLP DMRQ LV FHUBLO

([ W\QFWRQ 0 DJ QWX GH
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$QFH LQ : RQGHUDQG 6\QGLRP H $,: 6 LV D SHUFHSWDO GIVRUGHU SUQFLSD@
LOYROYLQJ YLVXDODQG VRP DHWKHWE LOWA] LDMRQ ,WZ DV | LUWNHSRUMG E\ 7 RGG KHQFH

ML DAR J LYHQ WKH QDP H 7 RGGY 6\ QGLRP H RU7RGGY

IMHDWH $,: 6 FKIHI® DI IHFW

WH LOWAT LDWRQ P HFKDOLWP V DP RQJ VHOVRU. DWRFLDWYH FRUAFHV DQG FDXVHV WKH
VWDQJIH H SHUHQFHV Z KLFK DUH GHVFUEHG E\ / HZ LV &DUR@MQ $QFH LQ :  RQGHUDQG

ERRNV

$,: 6 UHP DIQV D SRRUD NQRZ Q DQG SWREDE® P LVGLDI QRVHG VA QGLRP H EHFDXVH RI
WH YDUDE GIQHW LO WH GLDI QRWIF SURFHW LV GXH VR VKH | DFVWWMKDWQR X QLYRFD@D
DFFHSWMG GLDJ QRWAE FUMAUD | RU WKLY GLIVHDVH 0 DQ\ Rl VKH FRQGLARQV VK DWEDXVH LW
DUH DOR VKRUMDYHG VR WKHHITHFWRI $,: 6 GROQ®\DWARQJ ) LRP R |HZ HU

WDQ FDVHV MWHG ®RQJ HORXJK DQG Z HUH VHURXV HORXJK VR QHHG GLLHFW

P HGLEDCDWMQWRQ

$,: 6 FDQO RFFXU DWDQ\ DIH EXW
PRWMD O FKIGBLHQ DQOG WLV QRW
VRGI® WHDWG VR RQH P HGLEDO
FROQGIMRQ EXW UDWHU FDQ KDYH

VHYHUDOF

DXWVHV + RZ HYHU D @ON Z W

P LJWIOQH VHHP VW EH VXJ JHWMG E\

VKH KLJ K
RI  VWKH

LHT XHQF\ RI FRRFFXUHQFH
W R GMDWHV Q

/ ISSP DQ

UMD GHWUEHG WHYHWDO SDWHQW H SHUHOQFLQJ WHOVDMRQV Rl EHFRP LQJ

LHP DINDEO® VW@RU WKRUNGXUQJ DWRFNV RI P LJUWDLOQH

&ROP DQ IRXQG WH VDP H

VWP SVRP V1Q D\ RXQJ SDWHQWZ MK VFKL RSKUHQLD Z KR UHIHULHG VIKDVWVKH | HOWKMW
ONH $QFH 1Q : RQGHUDQG EHFDXWH Rl KHU VHOVDMRQ RI VKUONLQJ DQOG HOMWI LQJ
FLWG LQ 7 RGG 7RGG GHVFUEHG M| FDVHV IRXUZ HUH P LJ WDIQHXWY UHSRUAR]

P DIQ® WVRP DHWKHWF WP SWRP V Rl |THH@QJ SDUNRI RU

WH Z KR® ERG\ DV MU HU

P DFLRVRP DVRJQRMD RUW D@U P IFLIRVRP DVRRJ QRMD W DQ XVXDO



7KHWH VWP SWRP V Z HHH DOR DWRFIDWMG Z IMK HIVKHU YIVXDO LOXMRQV LQFXGLQJ
G\WP HARSMD QDP H® P DFLRSMD DQG P LFLRSMD DQG WMRSMD DQG SHRSMD RU
GLVRUGHW RI FRQVFLRXVQHW GHSHUWRQD@ DMRQ VRP DVRSW FKLE GXD@W LH VKH LGHD
VR EHVSQMQ VZ R P RUH RIWQ YHUAFD® LQ WH P LlGG®I DQG DAMLDVMRQ LQ MGJIP HOW
RI WP H 7KHRWHUW P SVRP V Z KLFK KDYH EHHQ DWRFLDWG Z VK VKLV Vi QGLRP H DUH
DXGLVRU. DQG YHUE DOK DAXFLODMRQV G\ VFKRP DVRSMIDDQG P DQ\ RWHW/
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e $QLOQRYDWYH WFKQR®RJI\ FUHDWG VR VROH D QHZ Z RUTS SIREGHP

e $ KDQGKH $, DWIMBQWK DWEDQ KHHG \ RXUFD@Y LW MWD SUHWRI D EXWRQ
e : RUNVERW RII QQH DQG RQAQOH

e ,VVHIILFLHQWDQG FKHDS

e 0 DGHIRUWXGHQOWE\ \WXGHQW

)1U) -BW), o0
08 XMQJ P DQ\ FRP SRQHQW DQG VSHFLDOVRIVE DUH Z H FDQ XVH VWWKH DWIMBQWZ LK RXU
YRLEH 7KHFRP SRQHOW QHHGHG VR P DNH IMDUH

- ILP RGX® HBIFWHWP LF VSHDNHU EQXHVRRWK

EXWRQ EDMAU  $ UGXLOR DQG 5 DVSEHUJ 3L
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04 XMQJ ' SUQOWG P DWUDOIRU WH RXWU FDVQJ LWZ L@EH YHU HDW VR P DNH
WMLDWRQV DQG FKDQJHFRP SRQHQWHT XLLHP HQW

"3 U'#B,) / .0
7 KLV SURGXFWZ L@E H WH FKHDS HWQ LW VHI P HOW
$ QG WHRQ® SLRGXFWRI WKLV VHI P HOWR EHDYDIME® LQ ,QGLD
WZ LCEH DE®I VR Z RUN ERWK RI | @QH DQG RQ@OH 8MQJ 2 @GP DDQG 2 SHOS,
08 XMQJ 2 @P D3KL ZH FDQ JHQHUDWA DQVZ HUY Z IMKRXWWMKH LOAUQHWDWMKH FRVARI
VSHHG
08 XMQJ 2 SHOS$, Z H FDQ JHQHWDW DQVZ HWV EXWIWZ LAQRWZ RN LQ DUHDV Z IMKRXW
LOAUQHW
. HGROQ®OQHHG VR WSH DVIWZ LGUHFRJ QLVH YRLEH Z LMK MOVWKH SUHWRI D EXWRQ
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- KHUWH DUNDQG VFLHQFH P HWH P RWWWMRQJIO LV 1Q WH GHWIQ DQG FRQGXFWRI
H SHUP HQW 6FLHQFH BIQGV P HWRG DQG IRWP  Z KL DUNGIQGY FUHDWYIW DQG
YLVX DOVDVMRQ VR WDQVIMOJ RXVFRP HV 7KH Z RWIN RI / HRQDUGR GD 9 LOFL LaX\MDWAV
KRZ DQ H SHUP HQWO SWRFHW WDWLOWILP L[ HV DUNDQG VFLHQFH FDQ UHVXQVLO
EUHDNWKLRXJ KVIQ FRP SUHKHOMRQ

$ QRWE® H DP S® LV GD 9LQFLY VHUHV RI DQDVRP LFDO
GIHFMRQV Z KLIFK FDQ EH VIHZHG DV VRP H Rl \WKH
HDUDHWWELHOWI LE H SHUP HQW RQ WH KXP DQ ERG\ ,Q
WH @ W DQG HDU® W FHOWUHY GD 9LOQFL
SHURWPP HG GIMWHFWRQV RQ KXP DQ FDGDYHW R
IOYHWMO DWW WH VWXFWUWH Rl P XVFONV ERQHV DQG
RUJ DQV 8 QANH KLV FRQWP SRWDUHV Z KR RIWQ UHDHG RQ
WA \WDOGHVFUSVIRQV GD 9 LQFL LOVAI UDVWAG W H DUMAME H\ H
LOVR KLV H SHUP HQWBOSWRFHW + LV LGX\WUDVMRQV RI WH
K HDUNI RU LOWIQFH Z HUH QRWRQ® DQDVRP LFD@® FRUMHFW
EXWDOR GHSLFWIG P RYHP HQWDQG YDOYH |XQFWRQ DV
Z RUGV FRX@ QRW7 KLRXJK P DUJ LQJ SUHFLVH GIWHFMRQ
VFIHOFH Z MK P HAFX@®RXV WHWKLQJ DUN GD 9LOQFL
XQFRYHUIHG WH VSLLDO WMXFWIH Rl KHDUN P XVFGBV
KXQGUHGVRI \ HDUW EHI RUH VE HQWHW FHOW U, FDUGLRARJ\
YDOGDWG LW

7KLV IXVIRQ RI DUAMDQG VFLHQFH LQ H SHUP HOWGHWI Q H WQGV EH\ RQG GD 9 LOFLY/
WP H )RU IOWDQFH 1Q WH W FHOWU 5RVDAQG ) WDON@QE IDP RXV ; LD\
GL I LDFWRQ H SHUP HQWWKDWUHYHD®IG WH KHOFDOMWMKFWIUH RI ' 1$ WHTXLWHG P RUH
WDQ VFLHOW LE WWFK QLT X HMMGHP DQGHG VKH DUAME LOWALS UHVIMRQ RI SDWMILQV 7 KH
. D\ P DIJHVWHP VHOHV Z HUH DEVMDFWE XK HUDE LOW VR YLVXD@ H WH GRXE B K HQ
ILRP WHP GHP ROWDWVKRZ DUMXCSHUFHSVRQ HQDE BV VFLHOW LE GLVFRYHU.




$ QRDE®I H DP S®1 LV GD 9 LQFLY VHUHVRI DQDVRP LFDOGLMWHFMRQV Z KLFK FDQ EH YLIHZ HG
OVVRP HRI VKH HDUDHWWFLHOW LF Hl SHUP HOWRQWHKXP DQERG\ ,QWH@MW W DQG
HDU® W FHOWUHV GD 9LQFL SHURWP HG GIWHFMRQV RQ KXP DQ FDGDYHW R
QYHWI DV WH VWX FWUH Rl P XVFBN ERQHV DQG RUIDQV 8 QANH KLV FROWP SRUDUHV
Z KR RIMIQ LHDHG RQ W[ WDOGHVUSWRQV GD 9 LOFL LOWAI LDWAG VIKH DUAMAY H\ H LOVR KLV
H SHUP HQWMOSLRFHW + LIV L@X\WDWRQV Rl WH KHDUN IRU LOWBQFH Z HLH QRWRQO
DODVRP LED@ FRUHFWE XWDOR GHSLFWG P RYHP HOWDQG YDOYH | XQFVRQ DVZ RUGV FRXGE
ORW7KLRXJK P DUJ LQJ SUHFLVH GIWHFWRQ VFLHOQFH Z MK P HWEX@RXY WHWKLQJ  DUW
GD 9 LOFL XQFRYHUHG WKH VSLLDOWMXFWUH Rl KHDUAP XVF®NV KXQGUHGY RI \ HDW EHIRWH
\VZ HOWHMVK FHOWU FDUGLRARI\ YDQGDVWAG LW

SOWP DWMO H SHUP HQW WDWXQLWM DUAMDQG VFLHQFH GR P RUH WDQ J HQHUDWA GDVIDM
WCH J HOHUDW XQGHUAMDQGLQJ ' D 9 LOFLE GLWWHFWRQV SLRYHG VK DWREVHUYDMRQ DQG
DUAME WL@DUH HWHQWDOWR VFLHOWILE SLRIWHW 6P LIU® P RGHWQ H SHUP HQW
VKRZ WKDWZ IMKRXWFUHDVMIVH YLVX D@ DWRQ GDVID UHP DLQV P HDQLQJ BIW 7 KH BMRQ LV
FBIDU VFLHQFH SURYLGHV WKH VRRY EXWDUASLRYLGHV WKH YIMRQ 7 RJHWHU WH |RLP
WH I RXQGDWRQ RI H SHUP HQVDOGLVFRYHU. DQG KXP DQ DGYDQFHP HOW
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7 UDYHARQJ LQ & DURU%NH 5 HDFKLQJ VKH GHWIQDMRQ 6$) ( LV YHU P SRUWDQW
0\ 3 URNHFWS GHUMKH SHRS® SURUVR VKH RFFXUJHQFH RI DQ\ GDQJHU IV ) (
6$)(7<&20(6),567E +HUH, KDG EURXJKWXS Z LMK SURNHFWZ KHUH 2 EWDFOH
LV GHVHFVIHG DQG DAHUW VIKH ' ULYHU 7 R H[ HEX M VIKH SURNHFW, KDYH VHVXS VK H

X QUDVROLF 6 HQVRUVR GHWFW/KH REVWDFQH XVIQJ 8/ 75$62 1,& : $9( 6 DVLQSXW
3URFHW XVIQJ P\ & FRGH LQ $ USXLQR %RDUG DQG SURYLGLQJ VKH RXVEXWXWLQJ
| (' EXE %DVHG RQ GLWDQFH EHVE HHQ REWDF® DQG VHQVRU GL | HUHQW
FRARXUHG / (' & J@RZ ) RUH[ WD VDIHW Z H GR KDYH %X] ] HUVRXQG 6R

$&&," (176 FDQ EH DYRLGHG DWDQ\ SRLOWRI P H

e SUGXLOR5 %RDUG $7 0 (*$ 3 -XP SHU: LH P DB VR P DA
e %UHDG %RDUG / HG
e 8 QUDVRQLF 6 HQVRU 9%X] ] HU

0 \ 3 URNHFWLY D EGHQG RI 6 FLHQFH DQG 7 HFKQR@RJ\ IRU/ LH6DIHW FRP SGIWQ
FRGHG XVIQJ & / DQJXDJH VR XQGHUWDQG VKH 2 EVWDFHV DQG 5 HVSRQG EDFN
QLIDA Z KHQ DQ REWDF® 2 ENHFWQHDWY 8 QUDVROLF 6 HQVRU LWXVHV LW Z DYHV
DQG XQGHUWDQGV VKH REWDFQH 8 QP DWIQ VHQGV VKRVH VLI QDY VR $ UGXLQR
%RDUGY 0\ ERDUG FROVDLQV WRUDJ H GRFDVRQ LQ LW, KDYH Z UMWHQ VRP H QQHV R
FRGH VR P DNHLWFRP P XQLFDWW Z LMK P\ / (' 6D\ EDVHG RQ GLWDQFH RI
REWDF®! GU | HUHQWFRARXU @J KW DUH LQIMDWAG VR JQRZ QP \ / (' , KDYH 6HWXS
VKHVH / (' &/ LQ P \ %UHDG %RDUG 3 LRYLGLOJ VKH QJ KW DQG GLWIDQFH DWZ K LFK
VKH QJ KWZ LGDJ QRZ $WDQ H[ WHP H GDQJ HUMWDVIRQ , DOVR KDYH VHVX'S %X] ] HU
VR SURYLGH 6 RXQG DV H[ VWD 3 UHFDXWRQ 7 KLV SURNHFWFDQ EH XVHG LQ RVKHU
VFHQDURY DO/R

* *UHHQ % %XH 5 5HG /(' & ' DWDQFH FDZFXDWRQ

* p FP
% P % FP
5 P 5 FP

oX]]HU  FP



. KDYH XVHG |HZ - XP SHU: LUHVR SDW VKH 2 XV8&XWR VKH EUHDG ERDUG DQG
GLVS@\ VKH UHVXQWXMLQJ / (' &/ DQG %X] ] HU

&UFXIWVRDUG $UGXLIQOR S Y%RDUG $7 0 (* $ 3

9 VXD Rl GU I HUHQWAJ KW DWGU | HUHQWGLWIDQFH

KHQ REWUXFWRQ LVDW FP * UIHHQ QJ KWLQGLFDWRQ LV VKRZ Q

KHQ REWUXFVRQ LVDW FP  %XH QJ KW.QGLFDWRQ LV VKRZ Q
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QWGX UDVIRQ
QWGLWDQFH
YRLG VHVX S

N\

SLIQO RGHWL] 287387
SLQO RGH HFKR ,1387

SIQO RGH/ (' 287387
SIQORGH/ (' 287387
SIQO RGH/ (' 287387
SIQO RGH/ (' 287387
SIQO RGH/ (' 287387
SIQO RGH/ (' 287387
SIQO RGH/ (' 287387
6 HUDOE HJ LQ
YRLG GRRS

N\

GLILVDO UWH WL + ,* +
GH®\ 0 LFURVHFRQGV
GLIVDO UWA VL) /2
GXWDWRQ SXOH,Q HFKR +,* +
GIWDQFH  GXUDWRQ
6 HULDOS ULQVED GLWIDQFH






© HKDYHVHHQ P DQ\ DP EXM@QFHV DQG HP HUW HQF\ YHKLE®N J HWMOQJ VWKXFN DVWIKH WDI | LF
LOWUWHFMRQV 7KLY SRWHWHV JUHDWUMWN VR SDMHOWY @ H DV WP H LV FUMFDOLQ VXFK
HP HW HOF\ VW DWRQV

7KLY SLREGP P X\WEH DGGUHWHG 7R VROH WKLV SLIRE®P Z H VKRX@S P DNH D VA WHP
Z KLIFK Z LAHQVXUH WDWDP EXM@QFHV J HAD J UHHQ FRUJUGRUVR JR WKLRXJK HYHU. WDI | LF
LOVUVHFVRQ Z WK WD | LE WLJ QDY

7R P S®P HOW P HUWHQF\ 9 HKLF®BV * UHHQ &RUUGRU , SLRSRWH VR GHYH®RS D Vi WHP
W DWEDQ GHWIFVWKH LOFRP 1QJ HP HUW HOF\ YHKLE®! DQG W UQ VKH WD | LF @) KW LQ LW Z D\
VR J UHHQ DQG SIRYIGH DQ RSHQ J UHHQ FRULGRUIRUIWP RYHP HQW

7KLY WWMP FROMMW Rl P LIFLIRSKRQHV P DUNHG DV EQXH LQ GIDIWDP  7KHWH
P LFLIRSKRQHV DUH DWBDFKHG VR HDFK WDIILF @ KWIDFLQJ HYHU LQFRP LQJ WRDG VR D
MQFVRQ

e 2 QFHDP LFLRSKRQHV FDSWXUH WH VRXQG Rl D VLHQ D@P LFURSKRQHV Z LAEH VHOG
WH VRXQG YDOXXHWR ( 9 &* FROWRG@IU P DUNHG DVEQXXH FRERXULQ GLDJ LDP

e (9* & FROWRG@U Z LGAFRP SDUH WH LOWIOMW RI WH VRXQGV UHFHLYHG [LRP  HDFK
P LFLRSKRQH VR FKHFN Z KIFK P LEFURSKRQHV UHFHLYHG WH K LI KHVAGHFLEHORI VRXQG
DOG KHQFH LGHOW\ WKH GLLHFWRQ RI LOFRP 1QJ YHKLE®

e (9* & FROQWREUZ LAVHQG WWH FRP P DQG VR WD LF @ KWFRQWR@IU P DUNHG LQ LHG
FRRXULQ GIDIWDP VR WUQ FRUHVSRQGLOJ WDI | LF @I KW UHHQ

1 WH HP HW HOF\  YHKLE® VRXQG LV DSSLRDFKLQJ ILRP 1RUM D@0 LFLRSKRQHV P LJKW
GHWFWIKH VRXQG EXWO IF  Z LAOGHWMFVWIKH K LI KHVAGHFLE HORI VRXQG DQG KHQFH ( 9* &
FRQWR@U Z LOFRP P DQG WDj LF @J KWFRQWR@HU WUQ WH 1 6 FRULGRU WDIILE @I KW
J UHHQ DQG UHW\D@UHG

UHI HUVR VKH GLDJ LDP  EH@RZ




08 XMQJ WLV LGHD Z H FDQ HQVXUH VKDWHP HUWI HOF\  YHKLE®V FDQ J HWJ LHHQ FRUUGRUWY
DVWADI | LE MQFVIRQV DQG FDQ P RYH | LHHO® VR VKH GHVWODWRQ 7 KLV Z LAGVDYH P DO\ QYHV
DQG KH® HP HUJ HOF\ UHVSRQVH \WDP
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