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7KH H WIQMR Z KIEK WY UVHDUK. Z DV LHIDQWXSRO WH JRRG Z LOR! WH SRIFH | RUFH DQG SDURHUKIS
LOVAMRQV FDQORVEH RYHUMDMG 7KHHIRUH JUDAXGH P XVIEH H WIQGHG VR DA RUAHV DQG LOWAMMRQV
Z KR KDYH VXSSTHG GDV VR WH SURMIPWZ IMRXVWKHUSDUARSDARQ WH UHVHDUK Z RX@ MP S® QRAKDYH
EHHQ SRWME® 6SHADOMDQNY P XVADOR EH H WIQGHG VR 1 RUMXP EUD 3RIFH | RUWHUI DAQMARQ Rl WL
LHHDURK 0 RUH SDUAEX@UD VR 6XSHUQMOGHOWS QG + XGGBMRQ DOG R 3862 3HWAU-RKQWRQ Z KRWH
DQDOWDCFDS DELOAHV DUH VHARQG VR QRQH DOG Z IWRXWZ KRP WL UHVHDURK Z RX@ KDYH EHHQ XQDE®! R
JDLO VX LAHQWGHSW Rl DQDOMY



IJLVWHQLQJ WR WKH &RQFHUQV F
5XUDO 5HVLEMQWWKLYV
UHVHDUFK QHHGHG"

7KH 7TKUHDW WR 5XUDO &RPPXQLWHWY URRIGWD &/ PDEH R

7KH1)8 0 XWDO/ P RAWHFHQAILI XUHV LOGIFDWA WDWIKH
FRW DWRADWG Z IV UKWDOFUP H IQRIHDVHG E\ 10
WH \ HDU \R ZIW Rl 1)8 0 XWDODIHQW
VWIMQ) WDWRIP H IV GMXSWQI EXVIQHW DPRMW L
© IWIQ WHVH RYHIDDWHQGY WH FRW DWRADWG Z IWK
WH WHW R DIUEXGXWDO P DFKIQHY DQG  YHKIF®N
LOFUHDVHG E\ We P DQGWRWH LHDWG \R WH
WHWRI DIUFXOXWDO* 36 \A VWP V E\ We P
5XWDORIP H DQG WH DWRADWMG FRW WHH RUH KDYH D
FROVUGHWDE®! IP SDAWRQ UXWDOUHVIGHQW DQG EXVIQHW
RZ QHY DQG VWQUIFDQWD WKLY WUHDWDSSHDW \R EH
LOFRUHDMQJ RYHUMP H 7KH FROWOXIW Rl WH UWN SRVHG
B\ AIPIQDY 1Q WWO FRPP XQUWAV LV IXUMHU
XQGHUWFRUHG E\ WH 1)8 0 XWXDO/ [LIXUHV LHDWQI \R
GXUQ] WH JREDO&RYIG  SDQGHP IF ,Q WLV
LHSRUV1)8 0 XVMDOUHSRUMG DQRYHD®  LHGXPURQ
1Q WH FRW DWRADMG Z W UXWDORUP H 1Q L
© KIGWWHWH [LIXUHY HYIGHQFH D VXEVEQWDO GHRIOH
WH P XWEH YHZHG ZIWIQ WH FRQM WRI ZIGHU
UHGXPMRQV 1Q FUP H GXUQJ WH JBREDOSDQGHP IF DQG
DWHQGDQW®ANGRZ Q SHURGY ) WRP WKLY SHY/SHRWYH
DFFRUGIQJ R WH &UP H 6XUH Rl (QI@QG DQG : DBV
WH \ HDUVR 0 DURK Z M@HWHG D LHGXPARQ R
IQ FUP H RYHD® DQG IQ WHW UL ZIW SRIFH
WHRWGHG FUP HV GHFIQIQJ E\ GXUQJ WH \VDP H
SHURG UL S5HGXPRQV 1Q WH FRW DWRADWMG Z W
WKWORUP H JHQHD® WHHRWH ZHH 1Q @H ZI1GHU
WHQGV VBNQJ SOFH GXUQJ WH VDP H SHURG + RZ HYHU
ZIWKIQ WH 1)8 0 XWDO/ RYHD® ILUXUHV SDUAEXDU
IRPV R XWDORUIP H DSSHDU \R FRQ@EWZ W WKLV
WJQUIFDQMGRZ QZ DUG WDMPRY ) RUH DP S®I GXUQJ
WH VDP H SHURG WH FRVW DWRADWMG Z I WH WHWRI
DJUEXOXDOYHKIE®N IHOE\ RQD  DQG WRWH Rl * 36
WHW DB RWGRXE®IG IL LQGFDWQ) WDWRITHQGHWY
FROWOXHG VR EH GLDZ Q VR WH FRXQWI MGH E\ FUP 1QDO
RSSRUMXQMHV WURXIKRXW WH &RYIG  SDQGHP IF
7KHHRWH

WH FROWOXIW Rl
FUP LODORSSRUMXQIIHV

SUHVHQWUDWHDWYLGBQW KLWRPHW

ZKLFKDVSURIRXPREQ V H T X HIRAMAK R \ZH
UHVLGH DQG RZQ EXVLQHVVHV LQ

WH XQTXH
YX@HDEIDAHV Z KIFK FKDUDPMUVH @ H 1Q UKUDOBRFDMRQV
$UMQJ ILIRP WHU SRMMRQ RI JHRIWDSKIFDOIVROMMRQ
XQGHUIQYHWR HOMQ RU GVFRQOHAURQ ILRP  VHUMFHV
DQG WH WKWO P\RSID R SRIA PDNQI WH
YX@QHDEIDAHV R IXUDOFRP P XQMHV  Z KIFK DUH ERW
P DMUDO DQG SMAKR®IIFDO DH NOQRZQ VR KDYH
I QULFEDQWGHBMAIRXY HIHAW RQ TXDOW R @H IRU
WRWH Z KR @HDQG ZRINWHH L LY Y $V SDUARI WLV
ZIGHU SIPMWH Rl YX@QHDEION FROFHQV HDWQ) \R
FUPH YIPWP MDARQ DQG SRIAQ] DIH Rl XSP RW
P SRUBQFH VR WRWH @IQJ WXWO DDV 21 WRWH
UHFHOWD VXUYH HG B\ WH &RXQM VGH $@DORH Rl
KWDO UIHVSRQGHQW THOVWDWRUP H Z DV D MIQUIFDQW
SIREGP 1Q WHUFRP P XQW LY 1RWRQO LV IHDURI
FUP H D VDIHQADVSHPWRI XWDO@H R VRR LV [ IDAMKDQG
H SHUHQRFH Rl YIEWP MDWRQ  Z WK R WRWH
VXUH HG LHSRUAQ) WIDWWH. KDG EHHQ WH YIFWP R
FUPH IQ WH OW  PROKV LY 7KH LP SDRWWDW
YIFWP VDMRQ DQG IHDURI FUP H KDV XSRQ XWDO@H LV
H WIQUYH DQG FRQMEXWV VR D SHUDMYH VHQWH RI
LOVHRXUW YL DQG WH SIRTHDARQ R P HQEOKHDOK
SUREGP VDP RQJ WRWH DI HAMG VIIL

7KHWRI DJUEX@YLDO
P DFKIQHY DQG YHKIE®N =

VR e P

1)8 0OXWXDO &ULPH



&RPPXQLWLHY )HHO 8QVXSSRUWHG LQ OHHWLQJ WKH &KDOOHQJI
RlI 5XUDO 2UJDQLVHG &ULPH

BLICUIFDOMD P XFK R WLV YIFMP MDMRQ JRHV XQUHSRUMG Y Z W Rl LXUDO URMGHOW LHRHOWD  VXUYH\ HG
VXITHAQD WDMMH GR QRW HHOWH SRIFH VBNH LXUDORUP H VMURXVD LY 8 QGHBIOAQ) WH SLREGP Rl XQGHU
WHSRUAMY  LXUDOFRP P XQIMHV DOR UHSRUAD VHOWH RI GAMADMU DRARQ Z W DQG OFN Rl 1DIWK 1Q UKWDOSRTAQ) LY Y
© KHQ FRP EIQHG Z I IXUDOYIPAP V EHIH WDWAH DUH EHQJ VSHALLED® VBUHWMG Y LOAHDMQI® E\ WRWH GUZ Q
ILRP RUDQMHG FUP HJWRXSV IL Y WH FREIDS\H 1Q SRIFH FRP P XQIW LHOMRQVKLSY KDV M QULFEDOWFROVHT XHORHV
IRUTHHOQJIV R VDIHW 1O UXUDCDUHDV 5 XUDOUHVMGHOW DUH GIW HHIR) WOWFXUHOWSRIAQ) DSSIRDAKHV DUH XQDE®! R
UHVSROG VR WH FRP S®f W Rl UKWDOFUP H Z KIFK IV WRXJIKWIR EH GHHS® URRWG LQ RUIDOMVHG FUP H VMXPWLHY 7KH
@ON EHVE HHQ UXUDORI THOGIQU DOG RUIDQVHG FUP H KDV EHHQ P XFK P RUH 1 ILP ® HWEEDQAHG 10 RWHUFRXQWIHY VXK
DV, IHDQG DQG WO I[ Z W P XFK GW UHVHDUK IRFXVIQI RQ WH DNV Z KIFK H MAIQWH 8. ' HVSIW WLV WHUH LV D
ZICHO KHG EHIH 1Q WH H IMMOPH R WLV @ON DP RQI. IXWDOUMGHQW [ DQG IQRHDMQI HMGHORH ILRP @7

HQIRUAHP HOW[ L DQG IQGXWWI SDURHLY IL VR VXSSRUMKH LGHD WDWXUDOFUP H IV ERW RU DOVHG DOG LOMUDDWRQDO
1O QDMWH : KIOWIP MG DFDGHP IE LHVHDUK H DMV 1Q WY DUHD D VP DOOXP EHU Rl WXGLHV KDYH EHHQ DE®! \R

HYLGHQPH WHVH HOP HOWRI WH 8. UXUDCFUP H SIREGP 8 QI SRIFH DQG LOGXA GDVD DFDGHP LRV KDYH EHHQ DE®!
WR HYIGHORH WH IQYROHP HOAWRI MIXDQ 3ROWK DQG 7XUNMK P DD 1Q WH WHWDOG H SRUBMRQ Rl WDRRLWY [ IL DQG
LOMUMEHZ V Z M RITHQGHW KDYH EHHQ XVHG VR H SGUH WH XVH Rl LOMUODAWRQDOOHE RUNV | RUWH WDQVSRUBMRQ DQG
DB Rl WREGIQ SOQNDQG DI UEXEXUDAP DAKIQHY YIL

7R GDM QR LI QUIEDOADMP SWR XQGHUAMIOG WH ODWUH Rl WH SRSXOMRQ LQYROHG 1Q WH SHEHWIMRQ Rl LKWDO
RUP H KDV EHHQ P DGH DQG WH FXUHQAUHSRUADWP SW VR DGGUHW WY JDS 1Q NORZ BIGIH ' WDZ 1QJ RQ SRIFH DQG
SDUAHURLI DQVOMRQ GDVD WH UHVHDURK KDV VRXIKVIR [P SURYH XQGHUAMIQGIQI RI WH H WIQVWR Z KIFK RUI DQIVHG DQG
WDYH@RJ FUP LODON XQGHUSLOV WH PXUHQAXUDARUP H SUREGP

Rl UXUDOUHVSRQGHQW
| HOWMDWFUP H Z DV D LI QLLIEDOVSLREGP




+RZ ZDV WKH 5HVH
ERQGXFWHG"

Y%YHWWHU 'DWD LV 1HHGHG

,Q WH HDUWO WIUHV R WH UHAVHDURK MIQULIFEDQWDQG VXMBLOHG
GV TXDONV DAXHV Z HH HOFRXQWUHG Z KHQ DAWP SWQJ VR X\VH
SRIFH GD® \R HOAGDM WH TXDOWBMYH DOG TXDOMMYH
IHDWHV Rl KWDORITHQGIQ) 2 OH Rl WH RWIQDODIP V Rl WH
UHVHDURK Z DV VR WNHWAK WH FROBXWY R WH 8.V IXUDORUP H
SIREGP DQG VR WDAHQG UHTXHW Z HH VXEP WHG VR DQSRIFH
IRUFHV RULQIRUP DARQ LHDMOQJ VR UXUDCRUP HY RAFXULQJ 1O WHU
IRFH DUD ZIWIQ D GHMIQDWMG WP HWDP H +RZHYHU WH
AKDEBIQI HY DWRADWG Z W REVIIQLQD WLV LOIRUP DMRQ Z HH \R
VI QUIEDQW WDWWH UHVHDUAK Z DV XODE®! VR HVBEQK DO\

P HDQLQI I XOSIPMUH Rl WH ILHTXHOR Z MK Z KIFK UXUDORI THORHV
RAFXUIQWHS . : KIGWWWRP H1RUAHY HBIFWG QRWR SDUARLSDM LO
WH UIHVHDURK RWHLY Z HUH XODE®! VR GR VR RQ DFFRXQWRI WHU
LODELON VR LGHOW\ DQG UHWIHYH LQIRWP DARQ LHDMQJ R LXDO
RITHQAHV ILRP  WHU GFDOIRUIFH MVWP ' XUQJ WH UHWHDURK

SIREGP V DAWRADMG Z W GDVD TXDOV Z HH IRXQG R EH ERW
WIQULEDQWDOG Z IGHVSLHDG WILRXIKRXWMH FRXQWM P HDQIQ]

WDANRUAHY Z HH RIWQ XQDE®! VR RIIHUDQ DFFXUDM DWHWP HOW
Rl WH UXWDOMUHDWMH, 1DFHG  7KH LODELOW RI |RUAHV VR SURVIGH
DFFXIDM  LORWPP DMARQ RQ WKWDO RIPH HDWV R \HYHIDO
XQGHWBIQ) DAXHV Z KIFK 1P SHGH WHU DEIQV R IGHOW\ DQG
UHAIHYH UXUDCRUP H GDV ,Q WH | LUAMIQWEIORH UKUDCRI T HOQRHV DUH
QRWGHIOHG DOG GUIHHMDWG [LIRP RWHU RITHOFH WSHV 1O
FUP H UHFRUGLQI VWP V P HDQQJ WDWWH FDOORWEH HDMO®
H WDRWG 1LRP Z LGHU LOALGHQWDOG RITHORH OW ,Q WH VHRQG
IOWBOFH GDB IV RIWQ LOSXWHMG HWHU LOFRUHAAD RU Z W
LOVXI I IAHQWGHIOE\, WRWH UHVSROVE®! |IRU LHFRWEQ) RUP H

P DNQU P RUH GlLILEXGWR GFDWA UXLDOR! T HORHY XMQJ NH Z RUG
VHDURKHV 7KLY P HDQV WDAWDQ, DWHP SVWR FRP SLB! LQIRUP DARQ
UHDMQJ VR XUWDOLOAGHQW FDQ EH LORHGE® WP H FRQVXP LQJ

IDXIKWZ W GLLIIEXGV DQG XGIP DMO | IHTGB LOFRP SGMW DQG
LODFFXIDW GDW  7KH SUHYDBIORH DQG SHUMMOFH Rl WHWH
DAXHY WILRXIKRXW RUAHV LI QUIFDOWD XQGHP LIOHV DO\ DWHP SW
VR GHILOH TXDOMA DQG FRP SUHKHQG UKUDCRUP H 7KH LODELD R

IRURHV VR QDP H DQG GHILOH WH QDWLH RI WH DMXH WH 1DRH LV D
IXQGDP HORCSUREGP DQG RQH Z KIFK RXJKVWR EH RYHUFRP H DV
D P DMU R XUHOR \R WDWVADMIIHY [RU DGGUHWQI LXWDO
FUP HP D\ EH IRUP XOWAG DFFRUEQJ VR DQ DSSURSUDW HYIGHORH
EDVH

' HVSIWM WHWH Z IGHVSUHDG GDW TXDQW DAXHV D VP DOQXP EHU
Rl IRUAHV Z HH IORHGE® SURDPRYH LQ WH FRP SIOMRQ RI |RUH
GYHO KWDO RIPH GDW 7KHWH IRUIAHV LRXWOHD FRAWG
LOMI HQFH DOG LOAGHOWGD RQ D GDI® Z HHND RU P ROKO
EDMYV Z KIFK Z DV XVHG E\ IXUDCRUP HWDP V 5&7V R IQRWP WH
IRFXV R WHUDPAYMAY ' DV FREBIPARQ LO WHVH H DP SBV IHIHG
RQ D YDUHW RI P HWRGV [OFXGIQ) WH FRP SBMRQ Rl NH Z RUG
VHDUKHY (HDWQJ VR RITHQPH RU FRP P RGW WSHV DQG WH
DODOVY Rl GDVD IHOMQ) VR NH SRARRGHV RUEHDWRRGHV



LOHYMEE® VRPH Rl WH GDB UHXOHG B\ WHWH P HKRGV
IOFOGHG RIIHOAHV ZIK WP DOWE  EXW QRW VXEMBQWYH
LHOMRQWKISV VR UXLDORUP H DOG WY RIWQ P DGH IMEGLLILEXGM RU
IRFHV VR DFFXWDMO® TXDOW\ WHU KWDO FUP H SUREGP

1 HYHUMHBMW ZKHQ IRUFHV LRXWOHY JDWHHG WL WSH R
LOIRWP DARQ WH Z HH P XAK EHMIUSORHG R RIIHULOWI KWOWR
WH QDMWH R WHU KWDORUP H SIREGP DQG GHVRUEH Z W
JUHDWAU DFFXLDR. WH RITHQAH WSHVY Z KIFK Z HH P RAMINAD \R
DIIHPAMMHP  $P RQI WH P RGHY VKDUHG Z W WH UMMHDUK 5&7V
ZKRXVHGDQ2 S QDP H VR VIR LOAGHOW DWKH SRIQARI UHFRUGLQ]
Z KHIH FKDUDRMUMAEY Z HIH XVHG VR LGHOW DO LOAGHMDY LXDO
FUP HZ HH SDUAEX@UD HIHRRMH 7KH VXFRHW Rl VXFK VFKHP HV
ZDV GHSHQGHON RQ MJQUIFDQW IQYHWR HQW 1Q  WOIQIQT FD@
KDQGBLY DQG RINFHY EXWWHU HSTHMRQ IV ZRUM\ R
FROVGHUDAWRQ DAD QDMRQDOGIYHODV D P HDQV Rl LORUHDMQU WH
HDWH Z W Z KIFK UXUDOFUP HY FDQ EH LGHOWIHG DOG UHWIHYHG
ILRP SRIFH IRUH MVWP V ) XUKHP RUH P SBP HOAMRQ Rl
ODMRQDORS QDP HV ZRX@ EH R HORWP RXV EHCHIWILO WH
KRP RIHQVDMRQ Rl GDVD VHW DRIRW IRUAHV 7KH LOARGXPRQ RI
WH 1 DAWRQDCE XWDOSUP H 8 QWDOG WH FUHDMRQ Rl WH 1 DWRQDO
5XW0 &UP H &R 2 WGEODRU (RGB! ZIWIQ WLV  WHSUMVHOW DQ
IP SRUMEQAVVMS IRIZDLG 1Q WLV LHIDUG DV Z RN XQGHIENHQ
XQGHU WLV SRUARIR IV DOHDG VENQI VIMSV \RZ DUBV \WKH

IP SIRYHP HOWDQG WEQGDUEVOMRQ RI GDVD FREPIPARQ

7KH OHWKRGV RI 5HVHDUFK

7KH SUQAS®I DP Rl WH UHVHDURK Z DV VR RABEQK DO HP SIUFDO
EDVY VR DAWHW WH H WQWR Z KIFK WDYHA)  RUDQIVHG DQG
VHURXV RUP IODY SO\ D RGB! 1O WH YIFAP DDMRQ Rl WKLDO
FRP P XQMHV ,Q RWGHU R DRKIHYH WLV REMPAYH D P I[HG
P HWRG DSSURDAK Z DV VBNHQ Z KHIHE\ SRIFH DQG SDUHU GOV
Z DV DQDOVHG DQG IQMMHZ V Z MK YDURXY WENHKRGHWY 1O WH
SIREGP Rl UXWDOFUP H Z HH FRQGXPWG 7KH GDV FREIFARQ |IRU
WH SIRWPMRRN SOFH RYHU WH FRXUH Rl DURXQG D \ HDU DQG
OYROHG 1O WH 1MW IQWEORH WH DQDOMY Rl GDW IRP

5HIIRQDOZ2 WDQVHG &UP H 8 QW 52 &8V WH 3RIFH 1 DARQDO
' DWEDWH 31' @FDOSRIFH |RUAH VA VMP V WH 1 DARQDOSUP H
$IHOR 1&$ (OVLRQP HOMSJHQR ($ HW 7KLY GDVD Z DV WHQ
VXSSOP HOMG Z W IQM@MIHQAH GDW [LRP ®FDOIRUAHV DOG
LOWUYIEZ V Z I WRVH LOYROHG [Q SRIFLQJ XWDCFUP H - 7KH GDV
FROPMG 1O WH WXG DIP HG R XQGHUAMIOG P RUH DERXWAMH
FUP LOD&Y ZKR FRP P IW XWDO RITHOFHV DOG WHU @\ W
RUDOMHG FUP H ,Q WH [IWWIQWEORH VHDURKHY |RU IRWP D@D

P DSSHG 2 WDQMHG &UP H* URXSV 2 &* V Z KRVH SUP DU WUHDW
UHDWIG VR UKUDORI T HOFHV Z HUH FRQGXPMG EH RUH WH VHDURK Z DV
H WIQGHG \R LOFXGH VHFRQGDY DOG WMDY WUHDW ) RGRZ LQJ

WL IOM¥YHZV Z W RIFHY ILRP ®FDO5&7V ZHH XVHG W
LGHOW\ WH P RMSLRALE UXUDORI 1HOGHW DW RUAH ®IVHO EHIRWH
WLV LOIRWP DARQ Z DV FRW UHHIHORHG EHVE HHQ | RUFH DUHDV \R
LGHOW\ Z KHH QRP 10D ZHH RITHQGQI DARRW SRUFH |RUH
ERWGHY DOG WR LGHOWA @O\ EHVE HHQ SHUSHADRYY  6HDUKHV
Z HUH WHOQ FROGXPMG RQ 31" VR H S&UH WH RIIHQGIQ) KMRUHV
Rl WRW LOYROHG 1O UXWDORIIHQGIQ) 7KLY IQIRWP DMRQ Z DV
DP DODP DWG [Q RUGHU VR DWHW Z KDWY NQRZ Q DERXWWRVH
LOYROHG 1Q WH SHBHADMRQ Rl IXWDORITHORHY WH ODW(H Rl

WHURITHQGIQI DQG WHU DWRADWRQV DOG TNV VR RWHUIRWP V

Rl FUP LODOV LOFXGIQ) VHURXY DOG RUDQIVHG FUP H



KDW '"RHV WKH 'DWD 6D\"

7KH GDVD UHUOHG VR WH WXG. BIQGV VLI QULFDQAZ HIKWR WH FRQAHUQV Rl UXUDOUHMGHQW ) LQGLQIV XQHT XLYRFD@®

GHP ROMDWM WDWKRWH LQYROHG 1Q KWDORITHQGIQ) DUH IDUILRP  RSSRUXQMAF &Z GIYHORUP QDY DQG WDWWH,

RIWIQ KDYH VI QUIEDQWIDN \R Z IGHUIRWP V Rl VHURXY DQG RUDQMHG FUP H +RZ HYHU EHFDXWH Rl WH SRIAHY DQG
SIRFHGXUHY FXUHQWD 1Q SOFH VR GHDOZ IWK RUDQIMHG FUP H 1Q (QIMQG DQG : DBV P XFK Rl WH GDW XVHG \R
HWEEQK WLV SIPMUH FDP HILRP RXWIGH WRVH IOWAMWRQV VIVNHG Z W SRTIAQ) RUDQVHG FUP LODON 8 QGHUFXULHQW
SRIAQJ P RGHY D QHZ RIN Rl QIOH 52 &8V 1Q SDUHUKIS Z IW WH 1&$ DUH UVSRQVME®! IRUWH GHIYHY R WH
* RYHUQP HOW 6HURXV DQG 2 W DQIVHG &UP H 6WDWAI\ CH VR WL SIRAHW 1V WH LGHQWIFDWRQ DQG P DSSIQJ

Rl 2 & VXVQJ D SURFHGXUH NQRZ Q DV 2 LIDQMVHG &UP H* URXS 0 DSSIQUI 2 &* 0 DQG WH VXEVHTXHQWRLP XOMRQRI

QDWRQDCBURUMHY EDVHG RQ DWHWP HQW R WH WUHDWKDLP  DQG UMN SRVHG E\' YDURXV JURXSV

7KH P SRUBQRH Rl WHVH SLRFHGXUHV UHDWAY VR WHUDELDN VR GILHPARIWQ P WG UHVRXURHV VRZ DGV WRVH RI I HQPHV
DQG RIIHQGHY GHHP HG P RMINHD \R QI BRAMH JUHDWMABIYHY Rl KDP Z IWIQ VRAHW ,QHYMZE® WLV P HDQV WKDW
RITHQPHV VIXFK DV &KI@S 6H XDO( [ SRIMMRQ &6( KXP DQ WDIIIFNQJ LGB DOI LLHDLP V DQG RWHU KLIK KDP  RITHQRHV
GRP LQDW WH DWAQARQ DQG DAYV RI WRVH LOWMMMRQY VEVNHG Z IW DGGLHWIQI RUIDQVHG FUP H &UKAIDD | RUWH
SUHVHQAMHVHDUK WKLY P HDQV WDWP DQ\ LKUDORI [ HQAHV @H RXWIGH Rl GDAVHW RUGLQDU® DWRADWG Z MK RU DQMHG
FUP H Z KHWHURUQRWIKHVH DPRY IV P L KWRWHLZ WH EH FRQUGHUHG RUDQIVHG FUP H 7KH XQGHU UHSUHVHQIMRQ R

UKWDOR! 1 HQAHV 1Q RUIDQIVHG FUP H GDVIVHW UHDWY WHUHIRIH VR WHU GHSURUMYDARQ LQ SRIFIQI IDWHUWDQ VR DQ
DEVHQRH Rl RUIDQMVHG FUP LODOW 1Q UKWDOFRP P XQUHV 5HP DIQIQI Z HGGHG VR GHILQIMRQV RI RUIDQIVHG FUP H Z KIFK

DUH GHSHQGHOWRQ WH [P SGP HOWMRQ RI IRWP DCP DSSIQI SUIRFHGXUHV IV WHHRWH H WHP HO SLIREGP DAF DQG IRU
WLV UHDVRQ QHWHU52 &8 GDVD QRU31'  VHDUKHV Z HUH DE®! VR RITHUD FRP SUHKHQWYH UHSUMVHQUMRQ RI RUIDQMVHG
FUP LODOV LQ UKUDODUHDV &RQVHTXHOWD GDWD ILRP P RUH GLYHUH VRXURHV Z DV XWIDVHG VR D EXIQB D P RUH QXDQRHG

XQGHIMBQGIQJ Rl WH Z D\ VIQ Z KIFK WH SUHVHORH RI RUIDQIVHG FUP H1Q IXWDAARP P XQMAHY FDQ EH HYIGHORHG

7KH QDWW R WKLY HYLGHQRH LV GHVAGBIG EHBZ  DQG XQHT XLYRFD® GHP ROVADMY WH VMWRQUI @O\ EHVE HHQ RU DQMHG
FUP [QDOW DQG WH KDWP V SHEHWDWG DIDIQUVIXWDOFRP P XQMWHY 7KH IRGRZ IQ] VHAARQV Rl WH UHSRUVRITHU
HYLGHQPH Rl WH Z D\ V1Q Z KLFK IKWDCDUHDV DUH YIFWP IVHG B\ LQGIYIGXDE Z W VHURXY DQG VXWWIIQHG FUP LODCKIMRUHY
DQG Z KR KDYH @\ VR RIHUIRWP V Rl VHURXY DQG RUDQIVHG FUP H Z KIFK RIWIQ KDV D WDQVQDWRQDOHBP HQW 7KLY
LOIRUP DMRQ UHYHDY DQ XU HQAQHHG | RUSRTFH DQG SRR\ P DNHWY/ VR VNH WH SLIREGP R UXWDORUP H P RUH VHURX\VO
DQG VIR DARFDWA UHVRXURHV Z KLFK DUH FRP P HQUXUDWM Z IV WH VHURXVQHW DQG FRP S®[ IW Rl WH SLREGP V RXVEIHG



7KHVHAMRQV EH®Z GHVIDLOVRP HRI VIKH GHI LOLQJ FKDLDRUMAFRY Rl VIKH RI THQGLQJ KMWVRRUHY R UIXLDCFUP LOQDY

S5XWDC&UP LODAY KDYH/ RQJ 7HLP
&DUHHW

,Q WH IIUAMOWBQRH MY HYIGHQAMMDWQYROHP HOMQ
UKWDORUIP H WQGV QRMR EH VKRUMMUP  5DWHU WH
QRP 1QDW 1Q WH UHVHDUK Z HIH IRXQG VR KDYH D ®QJ

WP FRP P WP HOWVR XWDORIIHQGIQ) KDYIQU EHHQ
IOYROHG WIRXIKRXW WHU @MV DQG VRP HWP HV
ZRINQJ 1Q FROMQPARQ ZIW IDP 1® P HP EHWY 7KXV
UHOWYHY VSDQQUQJ P XGB®! JHOHUIDWRQV DUH NQRZ Q \R
FROPAHO HQIDIH 1Q KDH FRXUAQ DQG SRDFKIQU
RITHQFHV DQG MP LU DUDQIHP HQW Z HH IGHQWIHG 1Q
UHDMRQ VR WRVH HQIDIHG 1Q SOQAMH W Z WK FUP 1QDO
HOMBUMHV 1Q VRP H FDVHV EHQJ DSSURDFKHG DV IDP 1O
EXVIOHWHYV 0 RUHRYHU IWZ DV HYIGHQWILRP  WH GDV
WDV WRWH LQYROHG 1Q WHW IRP  XWDO DUV
GHP RQVADM D 11GHDW VR SDUAEX@U UXWDORUP H WSHY
RIWQ RYHU HOWH FUP LQDOFDUHHY  7KXV IRU WHWH
RITHQGHY WKWORUP HIVD ZD' Rl @H EXWP RWH WDQ
WL IWUHSUHVHQW D VXFFHWIXO P RGHORI  EXVIQHW
HOMSBUMH R ZKIFK WH UHP DIQ FRP P WWG RYHU
VXWIIOHG SHURGV 7KH FDVHV RXWIDHG EHB®Z RIIHU
WSLFDOH DP SBV Rl WH ®QIHYIW Rl WH FDUHHW/ RI

WUKUWDCRUP QDY

+ DUH FRXUAQJ 7KH* D@RZ D\
) DP LO

7KH* DA@RZ D\ 1DP 1® KDYH EHHQ NQRZ Q VR SRIFH |RUDW
GDW D SHURG Rl IRUN \HDW IRU WHU RQIRIQJ
HQIDIHP HQWMQ P XGAS®I WSHV RI FUP H DQG $6% 7KH
YDURXV PHPEHY R WH *D@XZD IDPI® KDYH
FRQYIPURQV |RU QXP HIRXV RIIHQRHV IQFOXGIQ) 7TKHWRI
0 RRU OHKIFBNV 7209 EXUOUY DWDX®V SRDFKIQ
DQG KDUH FRXUAQI 7KH YDVAP DRUW Rl WH FUP LODDV
SHUSHWDWG E\ WH * D@®Z D\ 1DP 1® VBNHV SOFH 1Q WH
FRXQMMGH DQG WH DH NQRZQ VR EH LRXWQHO
IQYROHG 1Q WUDMIQ DQG LOWP IGDAMQY)  XWDO
UMGHQW Z KIOWWHVSDWQI RQ @QG 7KH IDP L® DWH
NQRZ Q VR EH KHDYLO® LQYROHG 1Q QDWRQDOKDUH FRXUQU
HYHQW DQG KDYH EHHQ VR IRU GHFDGHV ' XUQJ WHWH
HYHQV WH DUH LRXWOHO DIJUHWAYH DQG YIRBIQMDQG

KDYH EHHQ FRQYIEWG RQ D QXP EHU Rl RAFDMRQV IRU
DAWDXO®V DQG FUP IQDO GDP DJIH DWDX®MQJ ERW

P HP EHW/ Rl WH UXWDOFRP P XQW DQG P HP EHW/RI WH
SRIOH |RUH

3RTIFH GD® GHP RQMDWMG WH ZD 1Q ZKIFK IRXU
JHQHIDARQV Rl WH * DARZ D\ 1DP L® WDYHOWH FRXQW
H WIQUYHO VR SDUAASDM 1Q KDIH FRXUAQ]  LHIXDUWD
WDYH@Q) VHYHIDOKXQGLHG P LBV 1Q D MQIGI WS 7KHU
U WQEQI  QYROGHP HQW  1Q  WHWH  HYHQW
GHP RQMDWMG WH ZD\ 1Q ZKIFK \WH DPMW Z DV Rl
LML HQHIDARQDOLP SRUBIQAH VR WH 1DP 1©  + RZ HYHU
P RUH WQUIFDQWD GHVSIW WH YIRGIQFH DQG DMAQGDQW
FUP L[QDOW DWRADWG Z I WHU LQYROHP HOMQ KDWH
FRXUAQ] HYHOW HYHQ WH \ RXQUHVWP HP EHWY/ Rl WH
* D@RZ D\ 1DP 1O Z HUH LOFOXGHG LQ WHVH DPRY IV

7KH H SRVXWUH Rl SUHVWKRRODUH FKIGUHQ VR WHWH
HQYILRQP HQW YHU FODWD GHP ROMDWY WH ZD\ 1Q
Z KIFK UXWDORUP H FRP HV \R EH [LLP ® HWEEQKHG DV D
ZD Rl @H IRUWRP H DQG KRZ WLV VHHV \R VXWRIQ
®Q WP  IQYROHP HOW [Q DPAYMHY VXFK DV KDWH

FRXUAQ
3OQW KHIW7KH &DUWJ) DP LO

7KH &DUW |DP L® DUH KHDYI® LQYROHG LQWH FRP P MRQ
Rl UXWDOFUP H 7KHU P DIQ VRXUFH RI LGRWUHYHQXH LV
JHQHIDWMG WILRXIK WH WHWR SOQWDQG DIUFXOXDO
P DRKIOHY WRXJK WH DWH DOR IQYROHG 1Q RWHU
IRPPV Rl XWDOWHW ) RXU JHQHIDMRQV Rl WH &DW
IDPI® ZKRW DIHV WDQH IWRP P IG VHYHOMRV R
WHQDIHWY  DUH NQRZ Q VR EH IQYROHG LQ FUP LODOW DQG
WHU SDUAASDARQ 1Q WXWDORITHOAHY IV ®QJ WEQGIQJ
Z W NQRZ Q FRQYIFMRQV VSDQQIQI D SHURG RI DAMBDW
WLV V[ \HDW/ 7KH &DUY XQ D EXVMIOHW  EU-DNQJ
HQG Rl @H YHKIFBN DQG EX\ IQJ DQG VHAQJ P DRKIQHU
ZKIFK HP S® V DI HQHIDMRQV Rl WH IDP 1© : KLOWMH
IDP I® EXVIQHW KDV D GUIMP DM HBP HQW IWLY DOR
VP XOROHRXV® XVHG VR SIRAHW WRGKQ P DRKIQHY DQG
VR OXQGHUWH SWIRAHHGV Rl FUP H $P RQJ WH IDP 1O
PHPEHY WHH IV D FBDWD GMHIOE® GYIMRQ RI
FUP 1QDO @ERXU ZIW WH HGHW 0 U &DUW KRGIQJ
UHVSROMELOW | RUHMMBEQKLQI FRQWPW | RUWH WDQV HU
DQG \D®I R WRGIQ P DFKIOHU

7KH VHARQG HGHWIHQHIDARQ RI &DUY Z HH DOR Z HD
HWEEQKHG 1Q QDARQDOFUP [QDOQHVE RNV Z KIFK Z HH
XVHG \R IDAQAM WH GRIMFY R WH P RYHP HOWRI
WRGQ JRRGV OHPEHY R WH VER \RXQHW
JHQHIDMRQ Rl WH &DW IDP 1O ZHH LQYROHG 1Q WH
SIRFXUHP HOW Rl YHKIE®N VRP HMP HV VWD@Q DQG
VHRUHAQ)  YHKIEBN WHP VHOHV EXWWH  ZHH DOR
NQRZ Q \R FRP P WMMRQ &FDORITHQGHY DQG GUKJ XVHWY/
W FRPPIWWHW RQ WHU EHKDD O IURUQI WH
H SHUHQFHVRI WH * DE@RXZ D\ 1DP 1® GHVIAGBIG DERYH WH
&DW IDPL®O GMSMHG D GHHS  LOWUJIHQHIDWRQDO
IPPHMRQ IQ D SDUAFX@U IRP R XWDO FUP H
HIGHQFHG B\ WH ®QHYW R WHU FROPWH
FRP P WP HOMR SOQWWHWZ KIFK VSDQOHG P XGAS®
GHDGHV  7KH WHSHDMG YIEWP MDWRQ Rl XWDO
FRP P XQWHV DARW WH 8. FDP H\R IRWPP \WH EDVV RI
WHU IDP I® EXVIQHW DQG WH W@ DQG UHVRXUFHV
DWRADWG Z WK WLV Z HH SDWHG GRZ Q WURXJK IRXU

JHQHIDMRQVR! WH IDP 1O®

7KH H DP S®V JLYHQ DERYH Z HH VHBIPMG RQ WH EDVY
WDMKH Z HH UHSUAVHQWYH RI 1IQGIQUIV ILRP DAIRW
WH 8. 5XWOFUP H GRHV QRAWDSSHDUR P ILLRU RWHU
IRWP VRl FUP H1Q Z KIFK HQIDIHP HQWHMQGY VR EH P RUH
WDQUHQW 5DWHU RITHQGHW RIWQ UHP DIQ FRP P WMG
RYHU VXWEIQHG SHURGY DQG EXIG HOWH FUP IQDO
FDUHHWY XSRQ WH H SBRMMRQ Rl FUP LODCRSSRUMQIMAY
Z KIEK H MAIQ WH FRXQW MGH



5 XIWDO&UP QDY 9 IFVIP IMH 5 XWDCRRP P XQWAV 1O
0 XGAEG®I: DV

%H RQG WH ®QJ WP FRP P WP HOWR WH FRP P MMRQ RI KWDORITHORHY QRP LODY UHFRUGY DOR HYIGHQRH WHU
LOYROHP HQMQ P XGAS®! IRWP V Rl UXWDORUIP H DRIRW WHU FUP LODOFDUHHLY 2 ITHQGHWY/ 1Q VKRUWWIQG \R FRP P IW
QXP HIRXV WSHV Rl UKWDORITHQAHV © KIOWWHUH DUH H FHSVMRQV VR WKLY UX®I  VXFK DV WH KLIK® RUDQVHG JURXSV
Z KR DSSHDUWR VSHADDH H FOMYH® [Q WH WHWRI VSHALIE FDWIRUHY Rl UKWDOFRP P RGMHV  WH FDUHHWY Rl LXUDO
RITHQGHW WQG VR EH FKDUDRMUVHG E\ Z KDALY RIWIQ WP HG SR® FUP IQDDNV  7KH GLYHUW Rl FUP LODOQYROHP HQW
HYLGHQWQ WH UHFRUGV Rl UKUDORUP 1QDY GHP RQVADWIG WH Z D\ 1Q Z KIFK WH. WIQG VR EH VP XOBQHRXWD LQYROHG LQ
DPW VXFK DV KDUH FRXUMQI  SRDFKIQU  YIRGIOFH DQG LOWP IGDARQ Z IWIQ UXUDOVHMQIV DRQIMGH YDURXV IRWP VR

DFTXIMWYH FUP LODOW  7KHULQYROHP HQAQ WH WHWRI P XGAS®! IRWP VRl IKUDOFRP P RGMAV IQGIFDWG WDWZ KLOW
KWDCRUP HWIQGY QRAEH RSSRUMQIWAF 1Q QDWLH RITHQGHWY DUH Z LG VR H SBIMDQ\ FUP LQDCRSSRUMQMHY SUHVHOW
GXUQI WH FRXUH RI WHU RITHQGQI 7KH H DP S® JIYHQ EH®Z QGFDWAY KRZ WLV WIQGV VR P DQUHWWIQ WH

EIRIWDSKIHVRI LQGYIGXDCRITHQGHWY/

*DY

* DY IV D SUR@LF UXUDCRI 1 HQGHU EXVIAH FRP SRUMRQRI KLYV SURI 1B LV 1 DIL® WSIFDCRI UXUDCFUP LQDY P RUH ELRDGOD + LV
P DIQ DUHD Rl FUP LQDOV/ DSSHDWY VR LHDW VR WH WHWRI SOQAHTXISP HQWZ KIFK KH VBNHV [LRP ERW UXUDOVHWIQIV
DQG FRQMXFUARQ VWV 1Q P RIH KHDYL® SRSX@WAG DUHDV * DY LV 1Q KLV IRUAHV DQG KDV FRQYIPARQV |RU WD
DIUFX@UDCP DRKIQHY VWHWKIQ) EDAN LQR KLYV WHQV $@RQIMGH YHKIE®I WHIW KH IV NQRZ Q VR KDYH WR®Q D LDQIH
Rl FRP P RGMHV ILRP 1DUP V DQG UXWDCEXVIQHWHY LOFOXGIQ) JHOHUDRYY 1XHODQG P HVBOHW + H DOR KDV FRQYIPURQY
IRU DWDXGVDQG RWHU GMVRUGHU RITHQAHV Z KIFK. UHDW VR KDUH FRXUAQUD HYHQW , QW HOFH GDVD VXSSTHG E\ ILYH
VHSDUDM |RUAHV I@JJHG * DY DV DQ RQIRIQI WUHDWR UXUDOFRP P XQMHV Z WK LW HOFH LQGIFDWQ) KLY RQIRIQ)
LQYROHP HQWQ KDH FRXUAQ) EDGIHUEDIWQI DQG YHKIE®I WHW $ JURZ IQJ ERG\ Rl [QW@®I HQFH DOR LQGIFDWG * DYV
LIQYROHP HOMQ WH RUDQVOMRQ Rl D QDARQDOEHMQI Vi QGIFDWM |RU KDUH FRXUAQ) ZKRWH P HP EHWY Z HH DOR

VP XOBQHRXVD IQYROHG 1Q D QHVERWN ZKIFK GMMEXWG [ILHDLP V DQG WRBIQ DIUFX@XDO DQG FROMAKPUWRQ
HTXISP HQW

7KH H DP S®I Rl * DYV RUP IQDOKIMRU LV IDUILRP DWSLFDOZ KHQ BRRNQI DWMWH SWRILGNV Rl XUDOFUP IQDY + 1V
FRQYIPURQ LHRRUG  DQG WH SIPWUH HBEQKHG E\ QWD HQFH GDVD LHDMQ) VR KIP - GHP RQVADWIG WH Z D KH VSHQW
SURWDRMG SHURGV Rl WP H 1Q UXUDCDUHDV DQG Z DV FRP |RUBE®I 1Q H SRIMQJ WH ELRDG DQIH Rl RSSRUMQMEHV WH,

RIIHUHG IRU IIQDQADOJDIQ  7KHVH RSSRUMQMAY Z HH ERW GILHAMQ WH WHWRI WBQILE®I FRP P RGMHV EXWDOR

LOYROHG P RUH DEVADRWP HDVXUHV VXFK DV SLRIMQJ [URP  JDP EQQJ DRAYWHY DWRADMG Z W Z LGMH RITHQFHV

&XAD® KRZHYHU GDW VXJIJHWMG WDWWH GYMRQ EHVE HHQ WHVH DRAYMHV ZDV IDU ILRP  FBDU FXW Z WK

LM HQFH [QGIFDWQ) WDWQHE RUN DWRADWG Z W Z LGTH RI I HQFHV DQG DMAQGDQOWEHMQU i QGIFDMV Z HH DOR

XVHG VP XGOHRX\VO® VR EXLE QHVE RUNV VR KDQG®! DQG GMMEXW WRGIQ P DRKIQHY DQG YHKIEGNV
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5XIDO&UP LODY DLHDOR ,QYROHGIQ: IGHU) RWP VRl
&UP 10DDN ,QFXGIQI 6HURXV DQG 2 LI DQVHG &UP H

$QDOMY Rl WH FUP [QDOHRWGV Rl SURTLE UXWDORI THQGHWY GHP ROMADWAY WHUIQYROHP HQWQ P XFK Z IGHUIRWP VR
FUP LODON Z KIFK VNH SOFH RXWIGH RI LXUDCDUHDV DQG P XFK Rl WKLY RUP LQDONV LOFOXGHY YHY VHURXV DQG KDLP 1XO
RITHQPH FDWURUHY 5 DWHUSUHGIREE®  JLYHQ WH VNG VHW QHVE RUNV DQG H SHUHQFH RI UXUDCRI THQGHWY I QULFDQW
QXP EHW/ Z HH IQYROHG LQ WH WHWRI SOQMURP  FROVAKPARQ VWV DQG RWHUP RUH XUEDQ GRFDMRQV % RQG WKLY

WH WDQIH R RITHQFHV KLIK@Q KWG VR WH UHVHDURK Z DV 1DIL® H WIQVYH DQG LOFOXGHG DFTXIMWYH RITHQRHV FUP LQDO
GDP DIH RZ QHUKIS R LGIDOZ HDSRQV YIRGIQFH ILDXG GRP HWME YIRBIQFH GRRUAMS FUP H KHUMBIH DQG FXOXLDO
SIRSHW FUP H P RGHQ VDYHY \VH XDORIIHQFHV $6% DQG GUXJ RITHQAHV ,Q VKRUNWH FUP IQDOFDUHHWY Rl LXWDO

RITHQGHW DUH Z IGH DQG YDUHG DQG RIWIQ QRWFRQI LOHG VR WH UXUDCFROWM W

|@JIJIHG | RUMHUIQYROHP HQWQ WH VXSSO R
I@AVWXEVMIQRHV RIWQ RQ D @I H VFDGI DQG

VRP HMP HV IQYROIQJ WDQVQDWROQDCDRAW
Z W DW D®UQXP EHUIJJHG IRUWHU

SDUARSDARQ LQ GUKJ FXGRYDARQ



JRUFHS : IGOH2 ITHQAHVDQGWH' WXJV 7UDGH

2 QH IRUFH Z DV DE®! VR SLRYIGH H WIQVYH DQG GHVBLBIG D RQ  RITHQGHW/ Z KR Z HHNQRZ QR
EH IQYROHG 1Q ZIG@H RIIHOFHV 7KHWH RIIHOPHV IQFOXGHG SRDFKIQI EDGJHU EDWQJ  KDWH

FRXUAQJ DQG L@UDAKXQWQI 2 | WHVH M W ILYH RITHQGHY GVARXQWQJ RITHQAHVRI SHURQDOXWH
\VZ HQW VHYHQ ZHH NQRZQ VR KDYH GUXJV FROYIFWRQV RQD WUHH Rl ZKIEK ZHH ®&Z GIYHO
RITHQAHV LHDWG \R VP D@VFD®! VXSS®  7KH UHP DIQIQJ VI HQW IRXU RITHQGHWY KDG YHY  VHURXV
DQG VXWEILOHG LOYROHP HQWQ GUXIVRITHQFHV Z KLEK LV VXP P DUVHG EHBZ

2 1IHQGHU 6XSSO® R &@W$ SRDFKIQJ EDGIHUEDMQI @P SIQU I@UDOCRI ELHHAQ)

2 [IHQGHU  6XSSO® Rl &DW'$ DQG % SRDFKIQU

2 [IHQGHU  / DUIH VAD®I FRXQW @DHV GUXJ VXSS® DQG RQEH GUKJ VDBV EDGIHUEDWQ]

2 1IHQGHU 0 HP EHUKIS RI DQ2 & WXQQQJ DP DRUEDW$ GUKJ VXSS® @H KDWH
FRXUAQJ SRDFKIQI @P SIQJ |HUHWOQJ

2 [IHQGHU  / DUH VFDBI VXSSO Rl &DW$ DQG DWRADMG P RQH @XQGHUQJ SRDFKILQJ
@P SIQU

2 [IHQGHU  &RXQW / LOHVGUKJ VXSS® GUKJ VXSSO QR SUVRQ GLXI GHEWHDWG

DM SWG P XUGHU EDGIHUEDIWQ]

2 1IHQGHU 6XSSO® Rl &DW$ SRDFKIQI DQG RWHUZ LG@H RITHQAHV

2 1ITHQGHU 6XSSO® Rl &ODW$ SRDFKIQ) EDGIHUEDIWQI DQG P XGAS®! Z LG@H RI 1 HQAHV

2 1IHQGHU 6XSSO® Rl &DW'$ DQG WMUIRIGY 9DGIHUEDIMQI DQG @P SIQJ

21IHQGHU  &RXQW @DHVGUXI VXSS® GUXJ VXSSO LOR SUVRQ GUKI GHEWHDWG
DMP SWG P XUGHU EDGIHUEDIWQ]

21IHQGHU  &DW$ GUXJ VXSSO SRDFKIQI ©P SLQJ

21IHQGHU  &DW$ GUXJ VXSSO SRDFKIQI DQG @P SLQJ

211HQGHU  6XSSO® Rl &DW$  %GUKIVDQG FDQODEL FXGYDWRQ SRDFKIQI DQG LGB DO
KXQWQJ LOFOXGIQ] XVHRI D+ DUV +DZ N

21IHQGHU  6XSSO R &DW$  %GUXJVDQG FDQQDEL FXGRYDWRQ SRDFKIQU DQG L@ DO
KXQWQJ LOFXGIQI XVHRI D+ DUV +DZ N



21IHQGHU  5XQQIQJ DP DNRUGLKJ VXSS® @HRI &DW$  %GKIV SRDFKIQI DQG

P XGAS®! Z LGMH RI 1 HQFHV

21IHQGHU  &RXQW @DHVGUXI VXSS® GUXJ VXSSO LOR SUMVRQ GUKI GHEWHDWG
DWMAP SWG P XUGHU EDGIHUEDIMQY

2 1IHQGHU  / RFDOBIYHO/XSSO Rl &DWS$  %GKIV SRDFKIQ

2 1IHQGHU  / RFDOBIYHOUXSSO Rl &DWS$  %GKIV SRDFKIQ

2 11HQGHU  &RXQW @HVVXSSO Rl &DW'$ GXIV SIRGXPURQRI FDQQDELY D WDQIHRI
Z |G H RI HQPHV IQFXGIQU SRDFKIQJ IQYROIQI WH XVH RI D+ DUV + DZ N DQG WH
RUDQVOMRQ Rl SRDFKIQI P HHW

2 [IHQGHU  / DUIH VFDBI &DW'$ GLXJ VXSS® DQG DMAQGDOWP RQH OXQGHUQJ

OP SIQJ DQG SRDFKIQ LOFOXGIQJ WH XVHRI D+ DUV +DZ N

21IHQGHU  6XSSO® R GXIVIQR SUVRQ OXQGHUQI GXKJ SWRIWIRUDQ2 &* VXSSO RI
&OW$ SRDFKIQI DQG L@ DAKXQAQ]

21IHQGHU  6XSSO R &DW$ OP SIQI EDGIHUEDMQI DQP DARKHW

21IHQGHU  &XGRYDARQ DQG VXSSO RI &DW % KDUH FRXUAQI SRDFKIQI EDGIHUEDWQ)
DQG L@ DAKX QWY

21IHQGHU  &RXQW @DHVGXJ VXSSO Rl &OW$ KDUH FRXUAQI DQG EDGIHUEDIMQJ

© KIOWWMH GDVID VXSSTHG E\ WLV |RUFH Z DV H FHSWRQDOIQ WH GIYHORI GHVBIOMRI T HIHG
GD ILRP RWHU IRUAHV Z DV DOR VXSSRUAYH Rl WH H WIQWYH @ONV WDWH MAEHVE HHQ
KWDORI 1 HQGHW DQG Z IGHUIRWP VR VHURXV DQG RUDQMHG FUP H LOFOGIQ) VAWRQD @V
VR KLIK GIYHOGUXJ VXSSO  7KH GDVID DSSHDLY VR LOGIFDW WDWUIXUDCDUHDV RSHUDW QRWRQD
DV WH VWV | RUWH OXRUDWYH DFT XIMMYH DPAYMEV Rl RITHQGHY EXWDOR DV GFDARQV |RU
WHUGLVXUH DPAY Y



5XUDO &ULPU®DEHNSRQVLEOH
6HULRXV +DUP

'QIOLFWLRQ RI

&UXAD® QRWRQD GR

Z KIFK VSDQ P XGS®! KUDORI I HQPH WSHY WH DQDOMY
Rl SRIFH GDWD DOR GHP ROWMDWY WDWWH DUH RIWIQ
UHVSRQME®! IRU HWHP HD KDUP IXO RXWRP HV IRU D
WDQH R DARY 7KH KDWPV DAWRADMG ZIW UXWDO
FUP H WHHRW DWH IDUILRP EHQJ UHIMPWMG VR WH
ILQDQADO [P SDFW DWRADWMG ZIW WH WHW Ri

FRP P RGMHV RUVR WH GHVWXPURQ RI SIRSHW DQG
ARSV B\ WHVSDWHY ,Q WH [IDAV IOAMBQRH  XWDO
RIIHQGHY DWH UHVSRQME®! IRU DRW R YIRGIQFH
FRP P WMG GXUQJ WH FRXUH Rl RITHQRHV VXK DVWH W
SHVHDURK GHP ROWADWAY WDWWHVH DPW XVXD@® UHDW
VR RITHQGHY DWP SW \R ®DYH RITHQFH ®FDARQV EXW
WH  QHYHUMHOMW KDYH ®QI WP  DQG  GHYDWIMQU

IP SDFW IRUWRVH VXEMPMG \R WHP  YIL ' DD |LRP

DALRW WH 8. GHP RQVADMV WH Z D\ 1Q Z KIFK DRW RI

SK\ MFDOYIRBIQFH LQAP LGDARQ DQG WUHDADAFRP SDQ\

IOAGHQW Rl XWO FUP H LQFOXGIQ)  DFTXIMWYH DQG
Z IGOH RITHQFHV $@SDUARSDWY) |RUFHV Z HH NHHQ \R
KLIKQ KWFDVHV Z KHH SRTFH RIIIFHW RUP HP EHWY/ RI

WH SXEGF KDG EHHQ WXEMFWVR DFW R SK\MEDO
YIRGIOFH DMMH KDQGV RI IXWDOFUP IQDY 6RP HWP HV
WHVH DPW LHDWG VR RQH Rl HYHOW VBN.QJ SOFH 1Q WH
FROM WRI RWHU RITHQPHV DQG HOHZ KHUH VXEWBQWDO
HYIGHQFH H IMMG Rl XWDO FUP IQDY HQIDIIQ 1Q
VXWEIOHG FDP SDUIQV R YIRBIQAH DQG  LOWP IGDURQ

DI DIOWIKIDO UMMGHQW DQG QGRZ QHY/ 1Q RUGHU VR
GMRXWDIHWHP [WRP LHSRUAMJ RUP HWR WH SROH

% RQG WHVH H DP S®V R YIRBIQFH DQG YIFWP VDARQ
WHUH Z DV DOR HIGHQRH WDWMKRVH FRP P MQJ LXUDO
RIHQAHV ZHH WHP VHOHV VRP HMP HV \XEMPW \R
H SBMMRQ FRHUARQ RUYIRGIQFH 7KH QDWIH RI WLV
HYIGHQFH VRRN VHYHWDO IRLP V' EXW P RW FRP P RQO
IOYROHG FDVHV ZKHH WRWH VIWNHG Z W \AWDOQ
FRP P RGMHV VFRSIQJ SRWIQADO \BUHW RU GUYIQJ
JHEZD.  YHKIEBN ZHH GIZQ IRP  YX@HIE®
EDANJLRXQGV  VXAK DV WRWH Z W GUXJ DGGIFMRQV RU
VSHADO HGXFOMRQDOQHHGY  DQG ZHWH FRHUAHG LOWR
FDUY LQU RXWRITHQPHV 0 XAK BM/ FRP P RQ Z HH FDVHV
ZKIFK IQYROHG HYIGHQFH Rl P RGHWQ VDYHY ,Q R
HDP SBV XWO RUP DY IQYROHG 1Q SOQW DQG
P DFKIOHY WHW GUXJ FXGRYDWRQ DQG GRRUAMS FUP H
ZHH NQRZ Q VR KDYH KHG LOGLYIGXDY [Q FRQGMRQV R
PRGHO VOYHU VR EH XVHG IRU WH SXBRWV Rl
RIIHQGQJ 7KH FRP P BMWRQ Rl KWDOFUP H WHUH RUH
KDV W QUIFDQWD KDLP [XOIP SDFW IRUD EURDG LDQIH R
LOGLYIGXDY LOFXGIQ) UXUDOUHMGHQW EXVIQHW RZ QHWY/
SRIFH RIIIFHY DQG HHQ VRPHWP HV IRU WRWH
FRP P IMMQJ WH RIHQAHV WHP VHOHV 7KH KDWP V
DWRADWG Z W WHVH RITHQRHV I QULFDQWD XQGHP IQH
WH TXDOV Rl @H Rl WRVH DIIHAMG DQG DLH NQRZ Q \R
UHVXOMQ SVt FKRRJIFDOGIMAHW LOMU DQG KDYH HYHQ
UHVXOMG 1Q WH GH-DW R YIFAP V SHUSHWDRY/ DQG
SRTFH RIIFHY [YIL [YIL [ : IWIQ GHEDMV DIRXQG
KWDOFUP H WH JWDYIW RI WHWH P SDFW LV VRP HWIQJ
ZKIFK IV RIWQ RYHURRNHG DQG LIV VRP HWKIQI Z KIFK
WHTXILHV P XFK JUHDWAU DAWWMQUWRQ DWD VWDMIIE BIYHO
Z WIQ ERW SROAFV DQG SRIAQ) DINH

+RZ 2UJDQLVHG LV 5XUDO &ULPH"

7KHH IV QR MQIXOU GHIQUWRQ RI RUDQMHG FUP H Z W GLLI HHQMOQWIMWRQY DQG RUIDQVDARQY RITHUQ) DKV
GLLIHHQNOWMSUHVIMRQV Rl WH SKHQRP HORQ 7KH * RYHUDP HQW/ 6HURXV DQG 2 LI DQIVHG &UP H 6WDWAI\ IRU

| R

H DP S®I GHIQHV VHURXV DQG RUDQMVHG FUP H DV IQGYIGXDY SOQQQ) FR RUEQDWQ) DQG FRP P QI VHURXYV
RITHOAHV Z KHWHU IQGLYIGXD®  1Q JURXSV DQG RU DV SDUMRI WDQVQDMRQDOQHE RNV +0  * RYHUDP HQW
© KHHDV WH 81 SOFH JUHDWU HP SKDVY RQ WH SUHVHORH RI P X®B®! RITHQGHY DQG WH P DMUDORX\WRP HV Rl
FUP H Z IW WHUGH IQMRQ Z KIFK GHVLI QDMV RUDQIVHG FUP H DV D JURXS Rl WUHH RUP RUH SHORQV H MAQJ RYHUD
SHURG Rl WP H DPAQ LQ FROFHUWAZ W WHDIP Rl FRP P MMQJ FUP HV' I RUILQDQADCRUP DWAUDCEHQH LW 8 QMG 1 DMRQV
- IWIQ SRIAQ) WKXWDOFUP H IV GFDMG XQGHU WH 1 DARQDOGHURXY 2 LIDQVHG $FTXIMWYH &UP H 62 $&
3RUARAR Z KIFK RXVERHV UHT XMW FUMUD | RUIQFOMRQ XQGHUWLY GH IQURQ 7KH 1 3&& GHIQMRQ R 62 $& UHTXILHV
WDWAH FUP LODOV Rl RITHQGHW IV QRAHWMEMG VR VSHALLE FUP H WSHY WDWMHURUP HV IRPP SDUARI D VHUHV R
RIIHQGQ) Z KIFK LQYROHY RIRW ERWGHU FUP IQDDV DQG WDWWH RITHQGIQI 1V [P SDPWXODQG DIP V DWILQDQFIDORU
P DMUDQJDIQ 13&& © KHQ YIHZ HG WURXIK WH ®IQV Rl WHVH GHILQIMRQV VIKH GDVID FRADVAG LQ VIKH UHVHDURK
YHU FODUD GHP RQWUDVAV VKDWD WLJ QU LFDQWSLRSRUARQ Rl UXUDOFUP H FROWIWXVIAV RUIDQLVHG FUP LQDAW
+RZ HYHU RQD D WP DOQXP EHURI LXWDO2 &* V DUH FXUHQWD P DSSHG 1Q (QIOMQG DQG : DBV P HDQIQ) WDWKLY
GDVIVHW DL VR FDSVUH WH H WIQARI RUIDQIVHG FUP H DRAWYW 1Q UXUDCDUHDVE\ VRP HP DUILQ



$V AVEXWHG DERYH WH P DSSIQJ SUIRFHGXUHY XVHG VR VARWIH DQG SURUWH RUDQVHG RUP H JURXSV |IRU SRTHH
LOMIYHMRQ SO DQ H WHP HO 1P SRUBQWIRG! 1Q GLHAWYI @ IWAG UHVRXURHY VRZ DUGV WRWH EHKDYIRXW GHHP HG \R
KDYH WH JUHDWMASRWIQWDA RUKDLP ,QHYMREOD WKLY P HDQV WDW

IRUPDO PDSSLQJ SURFHG

7KXV RQD D WP DOQXP EHURI JUIRXSV Z KRVH SUP DU WUHDWUHDWG VR UKUDORI IHQGIQU KDG EHHQ VXEMPWR [RUP DO
P DSSIQJ SIRFHWHV : IWRXWH FHSMRQ WHH JURXSV Z HH LQYROHG 1Q WHWRI SOQWDQG DI UEX@XDOP DRKIQHU
DQG YHKIE®N WRXJIK WHU FUP [QDDNV WIQGHG VR VSDQ P XGAS®! RITHQAH WSHY 0 RURYHU WRWH JURXSV Z KRWH
FUP QDO KDG P HWWKH LHTXIMW WUHVKRS Rl WUHDW KDLP DQG UWN WIQGHG VR KDYH KHIKWIQHG VFRUHV Z KIEK
LHOWG HWHUVR WH I HTXHOR Rl WHURITHQGIQ) WHULQYROHP HQWQ YIRGIQFH RUXVH Rl Z HDSRQV RUSHKDSV \R
WHU LQYROHP HOMQ UHDWG KLIK KDUP  RITHQFHV VXFK DV $70 US RXW 7KH QXP EHURI DPWYH 2 &* V FROWEQWD
IOPWDWAV Z IW JURXSV EHQI ERW QHZ ® P DSSHG DQG DUKLYHG RQ D UHIX@U EDMY 7KHHRWH WH QXP EHU LV
FKDUIDAMUMVHG E\' D VW QUIFDQAGHIUHH R IXIGIW P HDQLQI) WIDWMMWEHFRP HV P RUH GLLILEEX@WR VSHDN R QXP EHWY 1Q
DEVROMW WILP VV +RZ HYHU \R RIIHU DQ LQGIFDWRQ DWWH WP H WH UHVHDURK Z DV FRQGXPMG VE HQW VE R FXULHQW®
DPWYH 2 &* V IQYROHG LQ UXWDCRUP H Z HIH KLIK@KWG VR WH SLRMPW7R SXWIKLY QXP EHULQR SHUSHPRYH WH 1 &$
$QOXDBOQ VWV DD VRVEBCR P DSSHG 2 &* VZ HHDPWYHIQWH 8. DAKDMAP H 7KXV WRVH UXDO
FUP H JURXSV Z KR KDYH EHHQ IRWP D@ P DSSHG UHSUHVHQOWERW D WD\ SLRSRUARQ RI WH RYHID@QXP EHURI 2 &* V
P DSSHG EXWDOR RXAD® Rl WH QXP EHURI XWDOFUP H JURXSV FXUHQW DRWYH 1Q WH 8.  7KH H DP SGV EHBZ
GHP RQMDW\RP HRI WH FKDIDPAMUMAEV R P DSSHG JURXSV Z KIFK VXSSRUMG WHUIQFOMRQLQ 2 & 0 SURFHGXUHV

28&* 2QH 3RUWODQG

3RUADQG LV D JLIRXS ZKRWH P HP EHY DUH GUDZ Q ILRP

DALRW WUH IRUAHV DUHDV 1Q (QI@QG  7KHU RUP LQDO
DPRYMHY FHOAH DIRXQG WH WHWRI /DQG 5RYHU
" HHQGHW LQ KLIK YRO(P HV Z KIFK Z HH VXEVHT XHQWD
EURNHQ GRZ Q | RUSDUN DQG KISSHG DELRDG DQG VR WH
WHWRI SOQADQG DJUFXOXDOP DAKIQHY DQG YHKIFGN
ZKIFK ZHH RIWQ VXEVHTXHOWD XVHG 1Q $70 WHW

3RUDQGY LQYROHP HQW 1Q /DQG 5RYHU WHW Z DV
HYLGHQPHG RYHUD SHURG Rl VHYHWDO\ HDWY DQG LHVX@MG
QO ®MVH FHHGQI e P 1Q YDOH 7KHUSHSHWDMRQRI

SOMMH WZ DV HAMBEQKHG RYHUD SHURG RI DLIRXQG D
GHDGH DQG WH $70 WHW IQ ZKIFK VRP H Rl WH
JURXS P HP EHY/ Z HH IQYROHG I QUIEDQW [QFRHDVHG
WH GYHY Rl KDUP DWRADWMG Z IW WHURITHQFHV 7KH
QRP LQDW LQYROHG LQ WH JWRXS Z HH DOR NQRZ Q VR EH
YIRBIQWKDG 31 & Z HDSRQV P DINHW |RUERW ILLHDLP V
DQG NQLYHV DQG KDG SUHYIRXV® EHHQ IQYROHG 1Q DMV
RQ SRIFH RIIIFHY $P RQJ WH P HP EHUKIS WHH Z DV
DOR WJQUIFDQMQYROHP HOMQ WH VXSSO Rl &DW $

DQG % GXJV ,Q WL/ HDP S®I WH KUK YRXP H RI

RITHQFHV FRP ELQHG Z IW WH IQFUHDVHG BIYHOR! WUHDW
KDUP DQG UWN LHVX®MQJ [LRP WH XVH Rl P DFKIQHY 1Q
$70 WHW D@RZ HG 3RUBQGY DPRYIWEY VR P HHWWH
WUHKRGVRI 2 & 0 SLIRFHGXUHVP RUH HDMO

28& 7ZR Y4HH

%HH ZDV D 1D @UH JWRXS Z KRWH P HP EHUKIS Z DV
FKDUDAMUMHG E\ D FHUBIQ GHIUHH Rl T OUGIW RYHUMP H
DV SHUSKHWDOP HP EHWY ZHH P DSSHG DQG DUKLYHG
Z W LHDWYH UHIX@UW E\ D SDUAEXDWD G\ QDP IE DQG
UHVSROMYH IRUFH +RZHYHU WH FRWH P HP EHUKIS
UHP DIQHG XQFKDQUHG RYHU WP H DQG  SUQASD®
FRPSUMHG R PHQ GUZQ ILRP WH *\S\ 5RPD
7WDYHBU * 57 FRP P XQW 1Q D MQIG! IRUFH DUD 1Q

(QOQG

7KH JWRXSV P HP EHW KDG H WHP HD ®QJ KIMRUHV R

FUP LODOW HQFRP SDWIQJ LXDCDQG QRQ UKDCRI | HQAHV

EXWIMHUFRUH DUHD Rl EXVIQHW Z DV 1Q WH WH R SOQW
DQG DIUFXEMWDO P DFKIOHY DQG YHKIFBN DQG $70

WHW 7KH GIVSRVDOP HIRGV XVHG E\ WH JUWRXS IRU
SOUMQYROHG ERW QDWRQDODQG LOWLODARQDOWRX\WA
DQG HYIGHQRHG WHU SDUAASDMRQ 1Q H WIQMYH FUP 1QDO
QHE RV 7KH Z HH DOR LQYROHG 1Q WH FRP P MRQ
Rl RWHU RITHQFH WSHV VXK DV SRDFKIQJ DQG KDWH
FRXOIQ) GXJ VXSSO YIRGIQFH DQG YHKIF®I FUP H

1 XP HIRXV P HP EHW KDG Z HDSRQV P DINHY DQG DD
P UKW EH FROMGHHG FDUHHU FUP IODY ZIW ®RQ

UHRWGVRI YHU VHURXV RITHQAHY ' HVSIW SRETFH KDYIQU

EHHQ DZ DIH Rl WHU DPAYIWHY |RU RYHU D GHFDGH \WH
JURXS UHP DIOHG RXWMIGH RI 2 &* 0 SURFHGXUHV GXUQJ

WY WWBIOHG SHURG Rl VHURXV FUP IQDONV  7KH
HYHQMDOGHAMRQ VR P DS WH JURXS UHDWG VR VKLWQJ

SURUMHV 1Q WHUKRP H IRUFH Z KHUH WH WHWR! UXDO
YHKIF®N FDP H VR EH SURUWHG IRGRZ LQJ D VSDW Rl

RI1HQAHV DQG D LHDWG KLIK KDUP  IQAGHQW&EUXADD 1Q
WLV IQAMIQRH WH P DSSIQU Rl WKLY SDUAEX@UJLRXS KDG
QMB VR GR ZIK WH TXDDAMYH QRU TXDQWMYH
IHDMUHVY R WHU RITHOFHV  EXW IDWHU WDW WHU
DRAYWHY FDP H VR EH P RUH FRVHO DQJQHG Z W WHU
| RUFHV SURUMHY

7Z HOW VE R

FXUHQW DPAWYH 2 &* V



$ 6LJQLILFDQW 3URSRUWLRC
&ULPH LV 2UJDQLVHG &ULPH
5SHPDLQV 8QPDSSHG

* LYHQ WHIUFRP SHAWARQ Z I RWHUKLIK KDUP  RITHQPH WSHV
WHHRWH UXWDOFUP H JURXSV KDYH D YH) ®Z SUREDELQWV Rl
UHHYIQJ RIIIADOHRIQMRQ DV DQ 2 & 7KH VE R H DP S®V
DERYH RIIHU LQMIKWIQR WH WSHY R IKWDOFUP H Z KIFK
IHDW(H 1Q RUDQMHG FUP H GDV DQG LR WH LOFRQMMOQW
DQG XQSUHGIRBE®! ALFXP WEQRHV ZKIFK FDQ GHWLP LOH
Z KHWHUD JURXS EHFRP HV IRWP D@ WHFRIQMHG DV DQ 2 &*
5 DWHUWDQ LHSUAVHQOWQ) DQ DEVHQAH Rl RUDQIVHG FUP H 1Q
KWDO DIHDV  WH XQGHUUHSUIHHQMRQ Rl IXWDOFUP H 1Q
IRWP DO2 & GDW FDQ EH P RUH DFFXUDWD XQGHUAMRRG DV
HOWQ) VR WH WXWDO P\RSID R QDMRQDO SURUMHV
&RQMHTXHOMD WH SRIFH IRUFHV ZKR SDUAASDWG 1Q WH
UMDUK ZHH DE®! VR HYIGHQRH WH SUAVHQORH R OUIH
QXP EHW/ Rl UXWDORUP H JURXSV Z KRVH RIIHQGIQJ ERUH DOR
WH KD® DUV Rl RUDQMVHG FUP H EXWZKIFK UHP DIOHG
RXWIGH Rl IRWP DOP DSSIQJ SWRFHGXUHV ,Q @QH ZIW WH
1388 GHIQWRQ RXWIDHG HDUIHU WHVH JURXSV Z HH NQRZ Q
W HQYDIH 1Q VUKWV R RRWERWGHU RIIHQGIQ) RYHU
SIRAMDAMG SHURGV Z KIFK HQFRP SDWHG P XGIS®! RITHQRH
WSHY DQG Z KIFK UHVXGMG 1Q IQUIFDQWD KDUP IXOLP SDFW
([DP SBVRI WH Z D\ 1Q Z KIFK WHVH GHILQIQI FKDUDRMUMAFY
R RUDQMHG FUPH P DQUHVMG 1Q WXWDO RIIHQGQI DWH
RXVIDHG EHRZ

5XUDO &ULPH LV &URVV %RU
&ULPLQDOLW\ DQG 2IWHQ ,0Q
1HWZRUNV Rl ,QGLYLGXDOV

SHVHDURK GDVD XQDP ELIXRXM® GHP ROVADWY WH FHOWDON
Rl P RYHP HOWDQG WDYHOWR WH 0 2 V Rl XUDOFUP QDY
© KHQ XVHG 1Q LHDMRQ VR UKWDCRUP H WH WP RIRW ERWGHU
FUP [QDDNV XWXD® WHHY VR WH P DQOHU 1Q ZKIFK WH
DRAYMAHV Rl UKUDORUP LQDY WDQVAHQG WH ERWGHWY RI SROFH
IRFHV : KHQ FROMGHHG ILRP WKLV SHUSHAWH W IV
[P SRUBQMR QRW WH LOHYIVELIDN WDWKXP DQ EHKDYIRXW/
ZI1O QDXMD® WDQWFHQG SRIFH IRUFH ERXQGDUHV Z KIFK
P HUHO UHSUHVHQWADHY DUEMDU®D GUDZ QRQDP DS +RZ HYHU
Z KHQ DQDOMQI WH RITHQGIQI SDMARY DQG EXVIQHW P RGHY
R XWDO RUP IQDW W EHFRP HV FODU WDW JHRIWDSKLFDO
P RYHP HQWRI RITHQGHW/ LV IDU P RUH SXIBRVHIXOWDQ WH
P HH QDUWO H WIQMRQ Rl DPAYMHV DRRRW ERXQGDUHV
3UHYIRXY UHVHDURK KDV KL K@ KWG WH FUKFLDOUR®! SO\ HG E\

JHRIWDSKIFDOP RYHP HOMQ WH 0 2 V Rl SOQMMKLIHYHV YL

DQG WH FXUHOW DQDOMY IXUMHU XQGHUFRUHV WH

P SRUBQFH Rl XQGHUMBQGIQ) WH ZD 1Q ZKIFK WKWO
RUP 1QD WDYHAQ WH FRXUH Rl WHURI I HQGIQU



$ARW DO WXWO RIIHAH WSHY CGDW GHP ROMDWG WDW

QRP LODY LHIXOUD WDYHOVXEVVBQWDOGMBQRHV Z KLBI RITHQGIQU
WDQVFHQGIQ) QRWRQD SRIFH |RUAH ERWGHWY EXWDOR UHJLIRQDO
ERXQGDUHV $P RQJ WRWH LQYROHG 1Q XWDOB2 $& Z IGHVSLHDG
HYIGHQFH H MV RI WH Z D\ 1Q Z KIFK QRP LODY LRXWOH® WDYHO
GIMBQRHV Rl VHYHIDOKXQGUHG P 1BV 1Q RUSHUVR FDUY RXWIKH W
7KHVH GDV VHW HYIGHQRH WH Z D\ 1Q Z KIFK RITHQGHW FKRRVH \R
YIFWP MH UXUDODUHDV Z KIFK DUH JHRIWDSKIFD® GMBQWILRP
WHUKRP H IRUFH EHFDXVH WH DUH GMW @\HO VR EH NORZ Q E\
SRIFH 7KH DUH DOR Z I@) VR WDYHOWR FDUY RXWWH W DRIRW
P XOAS®! | RUAH DUHDV VR UHGXFH WH Q\HIKRRG WDWIKH H WQWRI
WHU DPAYMAHV Z I@FRP H VR WH DMIQWRQ R WH SRTFH 2 QH
28& +RM ZKRW P DIQ EXVMQHW P RGHOFHQAHV DIRXQG WH
WHWRI SOQWDQG DIUEX@XDOP DRKIQHY IV NQRZ Q VR KDYH
FRYHHG P LBV 1Q RUBHU VR DO QXP HRXV SIHAHV Rl
HTXISP HOWIQ RQH QUKWDQG HIXOUW RITHQGY DRARRW HIKW
GUIHHQWIRUFH DUV : KHQ ®RNQJ DWWH QDWRQDO SIPMUH
DURXQG KWDOB2 $& WLV P RGXYV RSHUDQGL LV 1DILD WSLFDOZ WK
QRP QDY IRXWOHD HQIDIIQU 1Q ARRW ERWGHUWHW DQG RIWQ

WDOYH@ QRQJ CGMBQAHV 1Q WH FRXUH RI D MQI®! WKH\WWWHUHYV
7KL Z DV HIGHOMQ WH GDW VXSSTHG VR WH UIHVHDURK Z KIFK

LOGIFDWG WDWSDUAEX@U LQGLYIGXDY Z HH @EHMIG DV SURUW
QRP LODY DARW P XGAS®! |RUAHV 7KLY MXH Z DV P LURWIHG 1Q WH
GD® HDWQ SRDAKIQ) DQG KDWH FRXUMAQ) ZKHH SURUW
QRP LQDY Z HH RIWQ IQJJHG E\ P XGAS®! |RUAHV DV LHVXO\RI WKH
JHRIWDSKIEDOVSUHDG R WHU RITHQGIQ)  +HH GDD LQGIEDWG
WDWKDUH FRXUHWY KDEWXDED WDYHOWH GIQIW DQG ELHDGM Rl
WH FRXQA! VR SDUAFLSDM LQ HYHQW

&AD® KRZ HYHU HYIGHOFH UHYHDY WH SXUSRVH XOQDWH RI

KWDORUP LODY GHAMRQ VR HQIDIH 1Q RRRW ERWEHU RITHQGIQJ
5DWHUWDQ P HHD UHSUHVHOWQI DQ DMAP SVWWR DFFHW D Z IGHU
WDQIH R SRWMQADOVBLIHW RUVR FRBQMH QHZ P DINHW RLRW
ERWGHU RIIHQGQ) WQIH DQ IQMMRQ R H S®RW WH
Z HDNOHWHY SUWVHQWIQ FXUHQW SRTIFIQ) P HMRGV  3UHYIRXV
UHVHDUK KDV GHP RQVADWG WDWRITHQGHY NQRZ  WDW VKRX@
WH  GIMMEXW WHU DRAYWHY DRIRW P XGS®! [RUFH DUHDV WH
SRIFH DIH GW O\HO VR FRQOHAWRITHQRHV DBZIQJ WH IX@
H WIQARI WHUDPARYHY VR UHP DIQ REVFXUHG YIL 8 QI RUMQDWD
WH GDVD FREFWG 1Q WH UHVHDURK UHYHD®IG WH HILEDR Rl WL
DSSWRDFK DV SRIFH IRUFHV RIWQ UHP DIQHG XQDZDWH Rl WH
DRAYMEV R WHU RZ Q SURUW QRP QDY [Q RWHU IRUFH DUHDV
0 RHRYHU WH ZD 1Q ZKIFK UXWO QRP LODY JHRIWDSKIFD®
H WIQG WHU DPYMHY DRRRW P XGB®! IRUFH UHIIRQV IV RIWQ
P RUH VRSKMAFDWG WDQ LQGLYIGXDY RU JURXSV WOYH@Y R
FRP P MAUP H 5DWHU FUP IQDY RIWQ IRWP Z IGHUQHE RUNV R
KWDORIIHQGHW Z KIFK DIH RIWIQ EDVHG RQ WKDUIHG RITHQGIQU
KIMRUHV 1DP I® WHOMRQWKISV RU \VKDIHG P HP EHUKIS R
FRP P XQMHV 7KH IRWPP DARQ Rl WHWH EWRDGHU QHE RNV
| DAMAWAY FRRSHIDWRQ EHVE HHQ DRRWY DFLRW IRUFH ERUGHLY/
RIWQ RQ D QDMWRQDABIYHOLQ RUGHUVR HQIDIH 1Q WH SOQQIQI DQG
H HFXWRQ R IXWDOFUP H DQG WH VXEVHTXHQMD®! Rl WRBIQ
JRRGV ,Q WH WHWHDURK QXP HIRXV H DP SGV RI WHWH FR

RSHIDWYH OHVZ RNV FDP H VR QKW EXWRQH SDUAFX@U JWRXS
H HP SGIHVWHZ D\ 1Q Z KIFK WL RAFXUHG



5 HLQGHHU

5HQGHHU DLH D JWRXS Rl QRP 1QD® RSHUDWQJ RXVRI DWDYH@LY W IQWH : AR (QIDQG 7KH JLRXS FRP SUVHVRI
D QXP EHURI FRP P WG FDUHHUFUP LQD®Y Z KRVH EXVIQHW P RGHOLY EDVHG 1Q QXP HIRXV IRWP VRl LXWDO62 $& 7KH
VSHADDH LQ RI I HQAHV VXK DV UHMGHQWDCDQG FRP P HUADCEX U @UHV LQ UKWDCDUHDV | XHOMH WGIXI FXGRYDMRQ (RIXH
WDGLQJ) DQG WH KDYH EHHQ NQRZ Q R EH LQYROHG 1Q VHURXV IRWP V Rl YIRGIQFH $ VI QUIFDQWSIRSRUARQ Rl WHU
FUP [QDOSRUARIR LHDWAV VR YHKLF®! RITHQFHV Z KIFK DUH WRGBIQ ERW |RU RQZ DUG VD®! DQG 1RU XVH LQ VXEVHT XHQW
RITHQAHV 7KH JURXS LRXWOHD HQIDIH 1O WHWRI DQG ILRP YDQV WHIWRI 8 79V $79V / DQG 5RYHY 5DQIH SRYHW
DQG D Z IGH IDQIH Rl SOQUHTXISP HQWZ KLFK WH. KDYH DOR OWMUXVHGLQ$70 US RXW

© KIOW (HOGHHU H MWDV D GMAHHWJIWRXS ZKRWH P HP EHUKIS IV P DGH XS Rl HWHP HO® H SHUHQFHG DQG
DFFRP SOKHG XWDORUP LODY WHU GHAMRQ R RSHIDM DV D Z 1GHU QHVE RIN KHBV HQVXUIH WHU RQIRIQD VXFFHW

7KHUQDWIDOBRFDMRQ LQ Z LGHU* 57 FRP P XQIW QHVE RUNV LV D UHVRXUFH XSRQ Z KIFK WH FDSMVBOH 1Q RUGHUVR HYDGH

SRIFAH DMWIQMRQ 7KH GR VR E\ XVIQJ QRP 1QD® DQG YHKIFGN [LRP RWHUIRUFH DUHDV VR HQIDJIH 1Q UHFRQQDMDQRH

DPAYMEV DQG VRP HWP HV VR FRP P IVRI T HQFHV 1Q H FKDQIH IRUD IHH 7KHU DUDQIHP HQW | RUWH GIVSRVDOR! WRBIQ
JRRGV DUH DOR SXIBRVH X@ GHVIQHG LQ RUWGHUWR P IQIP [VH WH ONHIKRRG Rl WHUGHWIPARQ ,Q WH | LUMIQWEQRH WH

JURXS KDYH DQ DSSRIQMG SHU/RQ VR DUDQIH GIVSRVDY Z KRVH FUP IQDOUHARUG Z DV DB RWORQ H, IMMQW \DYH D
VRQMY FKDUH IRUD P LORUGIVRUGHURITHQRH 7KLY P HDQWKDWIKH VHEBIUZ DV XQINHD VR DIMDPASRIFH DMAQARQ Z KLB1
KH GIMMEXWG JRRGV DAIRW D QHVE RWIN RI KDQGBLY NQRZ Q VR EH VSUHDG DRRW WH 8. ([ MM UHDMRQWKISV
SUHVHOWZ IKIQ WH * 57 FRP P XQIW WXV SURYIGHG WH | LDP HZ RUN IRUD YHU HI I HPWYH WH WDQG GMMEXWRQ QHVE RWN
IRUS. WKWORIP IQDY ,Q WLV P RGHO P HP EHWY RI WH WHQGHHU JURXS P DIQWIQ FRQARORI RSHIDARQV Z KIGW
QRP IQDY ILRP RWHU IRUFH DUHDV RSHIDWM D® RW DV VXE FROADRRY/ VR SHURWP \SHALIE VMWV XK DV
UHFRQQDMDQAH WHWRUWDQVSRUEMRQ $JDIQ WLV LV D P RGHORI FUP LQDOQHVE RINQJ WDWLY UHSTFDWAG DRLRW WWKH
8. DP RQJ WKWDCFUP LODYY

' D GHP RQWADWG WH Z D\ 1Q Z KIFK D VHFRQG P RGHORI FUP [QDOFREERUMRQ DARZ HG RI1HQGHW VR H WIQG WH
JHRIWDSKIFDOUHDRK Rl WHU RUP LIQDOHQMUBUMH EXWIQ WLV VHRRQG H DP S®I QR RQH JURXS DSSHDW/ VR DWHUV
GRP LQDQFH Z MK JURXSV Z RINQU 1Q SDUHUKIS 1Q D UHASURFDCP DQQHUMR | DAMAW UXWDOB2 $& $IDIQ 1Q WLV P RGHO
Rl RSHUDWRQ WH QHVZ RUNV DQG LHIMRQVKLSY SUAVHQWIQ WH FUP IQDOHBP HQARI WH * 57 FRP P XQIW DSSHDUHG \R
| DAQAM WH GHYHBRSP HQAWRI FLRW ERUGHU UXUDOFUP H QHVE RUNV DQG QXP HIRXV H DP S®V Rl WLV ZD\ Rl Z RINQJ
Z HIHIRXQG DRIRW WH FRXQW!



&DELQ

&DEIQ DQRUMHUDP DSSHG2 & DHP DGHXS Rl P HP EHWRI D* 57 IDP L® Z KR D@KDYH YH QI FUP LODCKMRUHY
1Q YDURXV IRWP V Rl XWDO62 $& DQG YIRGIQAH EXWMWH KDYH D SDUAEX®U VSHADDP 1Q WH WHWRI S@QW) RUD
VI QUIFDOWSHURG Rl WP H WH FUP IQDOW Rl WH &DELQ JIRXS UHP DIQHG | DIL® FRQFHQADWMG LQ D WP D@ HRJWDSKIEDO
GFDWRQ DQG WHUHQWMSUVH UHP DIOHG | RFXVHG RQ UXWDCB2 $& DQG SOQMMHW!' XUQJ WL SHURG P HP EHW/ RI WH
JWRXS Z RX@ IMDODQG VHJIRRGY RIWQ VR RIKHU P HP EHW RI WHU* 57 FRP P XQW RUWHU IDP 1® DQG Z lGHU
DFTXDIQWQRHV + RZ HYHU RYHUWP H WH &DELQ 2 & KDYH NRIQHG | RUAHV Z W Vi R RWHUP DSSHG XWDCR &* VZ KR DUH
DOR GUDZ QILRP * 57 FRP P XQMHV EXWZ KR DUH EDVHG DURXQG WUHH KXQGUHG P LBV ILRP Z KHIH WH &DELQ JURXS

Q/HG DQG RSHIDMG  7KH QDWH Rl WHU FREMERWDARQ EHDLY D P XK JUHDWIU UHVHP EQQRH VR WIDWRI D SDURHUKLS

Z RINQJ WDQ VR WH P RGHOR! VXE FROADPWQJ RXWIDHG DERYH +HH WH &DEIQ JIRXS Z RWN Z IW VE R RWHU2 &* V
/ DEWDGRU DQG &RIEHWIQ D QXP EHURI ZD\V 6RP HWP HV P HP EHW/ Z RIN VRIHWHU VR SHUSHADW WHW DQG VHD
JRRGV Z KHUHDV DARWHUMP HV RQH JIRXS Z LOIGHQW\ VLI HW 1Q WHURZ Q | RUAH DUHDV | RURWHUJ LRXSV VR WDO, Q
RIQIQ] |RUAHV Z I WH RWHUVE R JURXSV WH &DELQ 2 & Z HUH DE®! VR VI QUIFDQWD H WIQG WH JHRIWDSKLFDAHDRK Rl

WHU FUP LQDODPRYIVY VKRZ LQJ XS 1Q GDW DARW VHYHQ IRUFH DUHDV 7KLY FR@ERWDARQ DOR | DAMIWMG WH
GLYHUALIEDVMRQ R WHU FUP LQDOSRUARIR H WIQGIQJ QR ELRDGHUIRWP V RI DFTXIMMYH RITHQFHV $70 US RXW DQG
GUKIV RITHOFHV 7KWRXJK FRADERUIDARQ WHHIRWH FDP H DQ .QWQMLLEDMRQ 1Q WH VHURXVOHW Rl WHURITHQGLQI DQG
RXAD® WLV Z DV |IDAMWG QRWRQD E\ WH P HULQ) Rl WH DPAYIWHY RI WUHH GMAQRW?2 &* V' EXWDOR WHU
UHVSHPRYH H WIQWYH Z LGHUQHVE RV 0 R QUIFDQUD  Z KHQ WHVH Z LGHURUP IQDCDWRADAWRQY Z HHWDRHG &DEIQ

/ DEWDGRUDQG &RUEHWZ HIH IRXQG VR EH RSHUIDWQJ 1Q P XFK Z IGHUQHVE RNV R WDQVQDMRQDO KLIK BIYHORUW DQMHG
FUP H JURXSV IQYROHG LQ SOQMWKH WGXJ VXSSO H WHP H YIRGIQFH DQG J GREDA DAEHWMQ) i QGEDWV WRXIK MY
XQINHO WDWKH KDG VLIKWRI WLV | DPW

&URW ERWGHURITHQGIQJ LV D LOWI DOHDWWH RI WHO 2 VRl UXUDOFUP LQDY 7KHUDELDA VR RSHUDW RYHUMI QULEDQW
GMEQRHV DQG DV SDUARI EURDGHU QHVE RUNV LV WMZP HQMR WH RUDQMVHG QDWWH Rl WHU HOMBUWH + RZ HYHU

P RYHP HQWDFRLRW SRIFH | RUAH ERUGHWY DQG UHIIRQDCERXQGDUHV LV D GHHS® SXUSRVH XCDPWZ KIFK DARZ VQRP QDY \R

FOSMIOH RQ Z HDNQHWHV 1Q FLIRW ERUGHU LIQIRWP DARQ VKDUQJ DP RQJ SRIFH IRUAHV QDWRQD® DQG WLV \RR

GHP RQMADWMY WH UHDMYH VRSKIMAFDMRQ Rl WHU HQGHDYRXW/ &UXAD® KRZ HYHU WH FURW ERUGHU DPRYIMAV RI

FUP LOD® DUH QRAHWMEWG VR WH YIRDMRQ R ERXQGDUHY Z IIQ WH 8. DV WH W DUH RIWQ SHSHADWMG VR VHUYLFH

GHP DQG LQ RYHUWHDV P DUNHW DQG WHUH RUH RI HQAHV DOR LQYROH WH WDQUAHQGHQRH Rl QDWRQDCERWGHWY
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5XUDO &ULPH RIWHQ KDV DOQ
QWHUQDWLRQDO &RPSRQHQW

$FRW DOWXWDORUIP H WSHY WH YDW\P DRUW Rl QRP LOD DLH GRP HWIE RITHQGHY 7KH WQG VR EH 8.

A HQV Z KR DUH ERWQ DQG @H ZIWIQ WH 8. +RZ HYHU WH FUP IQDOW RI )12V SO\ V D FHQADOR®! 1Q
VXWRIQIQI SDUARI WH S .V UXUDCFUP HSLREGP  SDUAEXDUD [Q UHDMRQ VR WH WHIWRI SOQADQG DJ UEXEXDO
P DRKIQHY DQG YHKIEGN ,Q VRP HFDVHV WLV LQYROHV WH FREDERUIDRQ Rl GRP HVWAE DQG RYHUAHDV RITHQGHLY/
1Q RUWGHUVR FUHDM LQMLODARQDOWDQVSRUAMRQ DQG GVSRVDOLRXWY |RUJRRGY WRBIQ [LRP WH 8. V LXWDO
FRP P XQMHV
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&DVH 6WXGI\RRRHVWLF 2&*
FROODERUDWH ZLWK )12V WR HJ
VWROHQ SODQW DQG DJULFXOW
YHKLFOHV
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&DVH 6WXGVEDRHOOLQ)J
RI Y12V YLVLW WKH 8. ;
LOWHQWLRQ WR FF



&RQFOXVLRQV

7KHDP Rl WH UHMVHDUK Z DV \R GMARYHUP RUH DERXW
WRWH IQYROHG 1Q WH FRP P MRQ Rl UXWDORI HQAHV 1Q
WHS. DQGWR H SERHWHUIQYRIHP HQAZ IWK VHURXY
DQG RUDQMVHG FUP H 7KH UHVHDUK IRXQG WDWWH
SRSXOMRQ R WRWH LQYROHG 1Q WH FRP P MRQ Rl
UKWDORI IHQAHV FRP SUVHV RI D 1DIL® GLYHUH JWRXS RI
QRP LODY Z KRVH @V VR VHURXV DQG RUIDQIVHG FUP H
YDU HQRWPP RXVO ,Q WH DAV IQABQFH WH YDW
P DNRUW Rl UXUDORUP HV DSSHDUWR EH SHEHWDWG E\
GRP HME QRP LD ZKR KDYH ®Q DQG VXWRIQHG
FUP IQDOKIMRUHY Z KIFK HQFRP SDW P XGAS®! IRWP VR
XUDODQG QRQ KWDOFUP H LOFOXGIQJ VHURXV RIHQAHV
LHDWG R YIRBIQFH DQG GLXJ VXSSO : IWIQ WHWH
H SDQVUYH FDUHHY XWDO FUP LODY WIQG \R GLVSD\
®Q WP FRP P W HOMR WH YIEWP IVDARQ RI LXDO
FRP P XQMHV HQIDIIQJ 1Q YDURXV UKUWDOR! THQRH WSHV
RYHUWP H 0 RUHRYHU WH KDUP V DWRADWMG Z IW UXUDO
FUP H FDQ EH W QUIFDQAZ W Z LGHVSUHDG HYIGHQFH R

GMWAHW IOMU  LOWP IGDWRQ DQG YIRGIQFH SWRYIGHG E\
P XO6®! IRUAHV ,Q WKRUWVWRWH IQYROHG 1Q IXWDORUP H

WQG VR EH Z HOHWREQKHG FUP LODY Z IW H WIQWYH
DQG Z IGH WDQIIQU FUP IQDOKIMRUHY + RZ HYHU EH\ RQG
WH HXAGDARQ Rl WH FKDIDRMUMAEY Rl WRVH IQYROHG
1Q UXWDORUP H WH SURMIPWZ DV DOR DE®! VR HYIGHQRH
PR VXEWDQAYH QN EHVEHHQ XWDO FUP H DQG

RUDQMVHG FUP QDD DQG WHVH @V VRRN IRXU P DIQ
IRWP V

6RP H8. UXUDCFUP H JURXSV SUHGRP LQDQOWD WRWH
IQYROHG 1Q WH WHWRI SOQWDQG DIUEXOXDO
P DAKIQHY  KDYH UHFHYHG IRWP DOUHFRIQMRQ DV
2 &V DQG ULHIXOUD RSHIDM 1Q WH 8. VR IMDO
P DFKIOHY VR VHUMEH ERW GRP HVAE DQG RYHUAHDV
G DQG

7KRVH LQYROHG LQ UKWDCRI IHQAHV KDYH P HP EHUKIS
Rl 2& V ZKRW FUP IQDDN HDWV \R RITHQRHV
FRP P MG RXWIGH Rl WH WXWDO DLHQD P RW/
FRP P RQD 1Q GXJVP DINHW 7KHVH 2 & P HP EHW/
FRP H VR WH FRXQW MGH VR HQIDUH LQ DFTXIMWYH
DQG Z I@@H RIHQAHV

) RULJQ QDMRQDORITHQGHWY Z KR DWH P HP EHW/ Rl

28V IQ RWHU MUVGIPMRQV FRPH VR WH 8. R
YIPWP MH LXUDO FRP P XQMHV  VRP HWP HV  DRAQU

LQGHSHQGHOWD DQG VRP HWP HV 1Q SDURHUKIS Z W

GRP HWF RITHQGHWY/

5XWORUP HJIWRXSVZ WIQWHS . RSHIDWMDV2 &* V
DQG P HHWWH FUMUD R QDWRQDO GH IQURQV RI

RUDQMVHG FUP H EXWUHP DIQ RXWIGH RI IRWP DO
P DSSIQU SIRFHGXUHV EHFDXVH Rl WHU IQDELOW \R
FRP SHW Z W RWHUKLIK KDUP RITHQRHV



SHIHUHQFHYV

1)8 0 XWDO 5HDG\ |RUWH 5HXUQIQI 7KUHDW
5XWDCRUP H5HSRUNV  SRQIDH@S YDIDE®I DW
5XWDCRUP H5HSRUV ' RZ QBRDG ) UHH5HSRUN.
1)8 0 XWDCEFHWHG

1)8 0 XWDO 7KH,P SDAWRQ 2 XU

&RP P XQMHV 5XWDCRUP H5HSRUV  SRQIDH@

$ YDIDE®! DWVUXWDOFUP HUHSRW  SG

_QIXP XWDIFR XN $FRHWHG

216 &UP HIQ( QUMQGDQG: DBV <HDU
HQGIQJ 0 DURK SRQUDHE@ YDIME®! DW&UP HIQ
(QIOQGDOG: DBV \ HDUHQGIQ) 0 DUK

2 111FH IRU1 DWRODGBVIMVMEY ROV IRY XN $FFHWHG

&RXQWI IGH $ @DQFH 5XUDCRUP H6XUH
6XUH 5HVXAV SRQIDHES YDIOE®! DW5 XLDO

&UP H SG _FRXQW MGH DADOFHRU.

$FFHWHG

1 DARQDCE XIDCRUP H1 HE RN / MQJ RQWH

(GIJH : K\ FUP HDQG DQWVRADCEHKDYIRXULY

®GDYIQ) IKWDGFRP P XQWHY DQG EXVIQHWHY

| IXVADWIG  XQGHUYDXXHG DQG IVROWIG $ YDIDE®! DW

_QDWRQDOXIDBUP HOHVE RINQHWZ S

FROMOWXS®DGV 1 DARQDOB XLDORUP H
BXUH, 5 HSRUADQG 5HFRP P HOGDWRQV SG
SFHWHG

6P W . 7KH (P HUHQFHRI 8 QJRYHLOHG

6SDFH 1O WH 94K &RXQWI MGH 1Q 7KH

, QMUDDWRQDORXUDCRI 5XD0 DZ DQG 3RIA
7XGRU . @AW QAHSUHQHXUDDP 1QWH
&RXQWI MGH 3UHIP LODU 1LQGIQIVRQWH P SDFW
G\ QDP LIFVDQG SRIAQJ Rl SOQWDQG DI UFXGMLDO
P DRKIQHY DQG YHKIE®I WHWIQWH S . SRQIDH@
$ YDIDE®I DW

KWV H SUHWDGREHFRP SDIH \(% J S5QM
SHHWHG
6P LW . " HVRODMRQ 1Q WH &RXQW MIGH

+RZ $JUFXOXWDCRUP H,P SDAWWH 0 HQEOH HDOK,
Rl 94K ) DLP HWY/ 1Q -RXUQDCRI 5XUDCBVGIHY

3S

6P W . DQGY% UWH 5 + RU] RQ 6FDQQIQ]
5XWDCRUP HIQ ( QIDQG 1Q&UP H 3UHYHOMRQ DQG
&RP P XQIW 6DIHW 3s

1 DWRQDCH XUDCRUP H1 HE RWN 7KH

1 DARQDCE XWDCEUP H 6XUH SRQEDHES YDIME®! DW

3RZ HLB RIOWB UHVHOWMRQ WORQIH RU)_ XN
$HHWHG

+DWB ( +RRSHUO  *UWJV 6 3RE®P
3WRILGI 9HKIFBN 6VRBIQ IRU( [ SRUNVSHSRUAE\ $&32
IHKIF®! &UP H , QM@ HQFH 6HUYFH SRQIDH@

$ YDIDE®I DV$9&.6 ( YDXDARQ Rl 9HKIEBN 6VRGIQ [RU
([ SRIWUWIKWRUGHRU XN $FFHWHG

6P 5 O0FQ@HH 6VRBIQ\R 2 LEHU
7WDRRU7TKHWDV (P HJLQJ , QMUODARQDCRUP 1QDO
(OMBWH IQ0 {@HH * 6P 5 HGV

([ SRUQI &UP IQDIDQG ,@UIDY QMBWMH 3S

7XGRU . 8. 3RIAQI 6WXPWLHV &UHDW DQ

2 SHQ* RDARU2 WDQMHG &UP LODWY 1Q 5 XUDC UHDV

IO+DUNO HWDO HGV ) DRW/( YHU RQH 6KRX@

. QRZ $ERXVWKH 3RTFH %4MAROEIMRCE QLYHIMW

3LHW

+0 * RYHUQP HQW 6HURXV DQG 2 IDQMHG

&UP H 6WDWAI\ SRQIOHE@S YDLDE® DV

KWV DWHW SXEQKIQ] VHYIEH JRY XN JRYH.OP H

QNXS@DGV W WP XSEDGY DMIFKP HOECDVD (LB}
62& SUOWB' ) $FFHWHG

138&& 1 DWRQDGBHURXV 2 U DQVHG DQG
$FTXIMWYH &UP H6WDWI\
1 DWRQDCRUP H$JHQR $QOXDCBOQ

SRQUDHGE YDIDE®I DW1 &$ $QOXDBOQ
QDUWRQDAUP HDIHOR JRY XN $FFHWHG

* XDUBIDQ YXMOHWP DQ Z DV &UXVKHG R
' HDW DI WU, QIMUXSWQJ 95X DLV &RXUM- HDLY

SRQEHES YDIDE®! DWVYXMOHWP DQ Z DV AXWKHG WR
GHDW DVWULOMUXSWRI EXUI @Y/ FRXUAKHDYY
&UP H _ 7KH* XDUEDQ $FFHWHG

+H KDP &RXUDQW 6VRBIQ 4 XDG 51GHU. IaBIG
DWU7WDIIF5RDG$SFAGHOARQS  EHVZ HHQ$SOWRQ
$QG. IBRSH >RQIHES YDLDE®I DWEVREGQ TXDG
UGHUNIG DIWUWDJLE LRDG DFHGHOWRQ $

EHVZ HHQ $OVRQ DOG . IRSH _ +H KDP &RXUDQW
. KH KDP_FRXLDOWRR XN $FFHWHG

7HBUWDSK 3& $QGUHZ +DSHU' WIDIJHG
$EQ &RXQW 5RDGIRUP RUIHWDQDP LB \R KLV

" HDW &RXUM- HDW/ >RQIDHE@ YDIDE®! DW3&
$QGHZ + DISHUGDI JHG DRQJ FRXOWL LRDG IRU

P RUHWDQ D P B \WR KLV GHDW_ FRXUNKHDYY/




