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7KLY FDH VWXG\ KL K@ KW WH HGXFDWRQDOFKDEBIQIHV | DFHG E\ P LI IDQWAKICBHQ
Q ,QGD ZKR RIWQ OFN DFFHW VR FROWWMWQW VKRR GXH VR [UHTXHQW
HRFDMRQV @QIXDIH EDUUHY DQG DEVHQFH Rl RIIIFIDOGRFXP HOMMRQ  7KHVH
I DRVRY/ FROMEXW \R Z IGHVSUHDG HGXFDAWRQDOH FOMRQ ®DYIQU P DQ\ FKLGIUHQ
GMVRQOHAMG I LRP BDLQIQI GXUQI RXADCGHYHERSP HQWO HDW/

7R DGGIHW WL IWXH <RXW IRUBHYD <)6 @OXQFKHG D QRQ IRWP DOGDUIQ]
FHOWU 1Q %HQIDXWK VSHALIFD@ DIP HG DWVXSSRUMY RKIGIUHQ IWRP P LIWDQW
FRP P XQMHV / RFEDWG QHDUP LJWDQWHWEBP HOW WH FHOWURITHY/ | RXQGDWRQDO
HGXFDURQ 1Q @MDR DQG QXP HIDR  DGDSWG VR HDRK FKIGV GDUIQJ GIYHO:  IW
WH VXSSRUMRI WDIOHG YRQWHY/ WH AHQWMU SIRYIGHY D ZHBRP 1QJ  |Gf LE®
HOYILRQP HOWMKDWHORRXWDIHY IHI XOU DWMMQGDORH DQG EXL@V WKXKWWZ IW ERWC
RKIGHQ DQG SDIHQW 7KH FXUIEXQP IV VMERWHG VR RYHIFRP H @QIXIMWF DOQG
FXOXWDO EDUIHY DQG WH SWRIWP DOR IQYROHV FRP P XQW RXWHDRK W

LORUHDVH DZ DUHOHW DERXWMH IP SRUBQAH RI HGXFDWRQ

7KH P SDPWKDV EHHQ I QUIFDQW FKIGHQ Z KR Z HH SUHYIRXV® H FO(GHG ILRP
WH HGXFOMRQ MVMP DUH QRZ GHYH®SIQI DFDGHP IF W@ DQG EXICHQI WH
FRQIGHQAH VR SXW/XH IXUKHU GDWIQJ 6RP H KDYH WDQMMRQHG IQR IRWP DO
VFKRRY Z KLB! RIHY FROWOXH VR WUYH 1Q WH QRQ IRUP DOVHWS 7KLY IQWDWYH
GHP RQMDWMV KRZ D IRFXVHG FRP P XQW EDVHG DSSWRDAK  HYHQ RQ D WP DD
VFDB! FDQ FHDM P HDQLQJ I XCRKDQIH 1Q WH @HVRI P DUILQDA HG FKICGUHQ
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$V WH QDUDWYH RQ FIP DWW FKDQIH LV VKDSIQJ XS VR FDXWRQ XV DERXWZ KHH Z H
DUH KHDGHG WH P RXQUAQRXV UHJLRQV DUH DP RQJ WH [ LDAMWR EHDUWH EUKQURI
FOP DM FKDQIH 8 WBLDNKDQG QHWBIG 1Q WH + P DD\ DQ WDQIHV R 1 RUMHWD
,QGD H HP SAIHV WLV IQFHDVHG YXQHDEION 3RSXOUD FDMIG 7KH / DQG RI
* RGV GXH VR WH QXP EHUR! SIOUP DIH VWV 1Q WH WM W 1DIW IV EHQJ
FKDDIQIHG B\ KRUIL\ LQJ FDOP MHV VXFK DV WH . HGDUODW [BRGV R

© DWKIQJ DZD\ RYHU P I@RQ SHRS®I DQG ARXQUBMWY DQIP DY WKLY FOVMARSKH
Z DV VHARQG RQD VR WH 7VXQDP LRI 1Q ,QGID WY D KRUII\ IQJ DGGIMRQ \R
WH HRQRP [E JURZ W YV GHYHRSP HOWGHEDWA Vi P ERQ LQJ QRWMWANKH H I HAW
Rl FIP DM FKDQIH EXVDOR SRRUD GHWLI QHG SRIAHY DIRXQG W

/ INH P RVWAUXUDODUHDV 1Q ,QGID DIUFX@MUH LV WH P DIQ VRXUFH Rl IQFRP H 1Q LXLDO
8 WRLDNKDQG 0 RWARI WWKH WA LV XQGHU I RUAVW DQG Z DAMDQGY BDYIQ) RQD D
\P DODP RXQWRI @QG ONK KD DERXW IRUFXGRYDAWRQ RXWRI WH VRO
UHSRUMG DUD RI ONK KD 21 WH VRBODERXW  DUH XQGHU WP DODQG
VXE P DUILQDOKRGIQIV * LYHQ WH XWHQR VR UHYLYH WHUQHIKRRGV SRV BRRGV
6HZ D WBUMG Z MK QRQ IDLP DRAYIMHV EXWDOR VBRZ ® EHIDQ H SHUP HOW Z IW(
IDLP EDVHG DPRYMHV Z W WH Z RP HQ 6+* VWH KDG IRWP HG 7KURXIK WHWH
H SHUP HQW DQG WH WKVWEXIOVZ IWIQ WH FRP P XQW 6HZ D IRWP DI HG WH
SIRMPVRI FRP P XQW IDLP QY 1Q @G 6HZD. UKL

© W QRWE®! VXFFHWHV 1Q Z RP HQ HP SRZ HP HOWDQG XSWN@QJ RI 1DWP HW/
P DU FKD@IQUHV UHP DIQ Z WK UHVSHAWVR P DUNHW@NDUH DQG P DQ DQIP DO
FRQI@PW 7KH QXDQFHV Rl RQ JURXQG P SGP HQIMRQ FDSVXUHG WLRXJI KRXWWLY
WXG DSSO® R DQ SWRIWP 1Q WH GHYHRSP HQWVHARU 6HZ DV HP HULQJ
VAHQIWY 1Q LOMQDOV | FDSDAW DQG WKVAZ IMIQ WH FRP P XQIW VKRX@ EH
GYHWDIHG R \WHQIWHQ WH P RGHODQG KDUOHW WH P P HQH SRWIQADORI
FRP P XQW |DWP LQJ

&KLGBLHQRI 0 LJWDQWIDERXU $ WRU XQVR®@

$ARWGEIQI R WH 8 QWG 1 DARQVO LJUDMRQ $JHQR > QWAQDWRQDCRW DQ] DMRQRI
P LJIDARQ@GH IQURQ D P LIDQMY DQ. SHUIRQ ZKR LV P RYIQJ RUKDV P RYHG
DALRW DQ IQMUODMRQDOERUGHU RU Z IWIQ D WM DZ D\ [WRP KLV KHU KDEIVMDO
SOFH Rl UMMGHQRH HIDWSBMWRI

o 3HWRQV GUDOMXY
o 1 KHWHUWHP RYHP HQAY YR(QWL RUIQYROXQU
o KDWKHGBIQIW R WHWR LV
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$V SHUWH FHQUXV WH VRVEOQXP EHURI [QMUQDOP LIWDQW 1Q ,QGID IV
ARHRU R WH FRXQM V SRSXOMRQ $V SHUWH 5HSRUAO LJUDMRQ IQ ,QGID

EDVHG RQ 3HURGIF / DERXU) RUFH 6XUH\  3/) 6 WHEDVHG E\
0 IOWM Rl 6VIMWMEY DQG 3WRIWP PH P SOGP HMMRQ 0 R63, WH VRWO
P LJWDWRQ DM 1Q ,QGED Z DV DQG 1Q XWbOZ DV 7KH IR@Z 1Q1 D\

SWIRYIGHVVRP H IQMIKW IR WH FKD@IQIHV IDFHG E\ P LIWDQWZ RINHWY/1Q ,QGID

$HRWGCQI W WH ,QMODARQDO / DERXU 2 UDQIDWRQ /2 WHH DWH DQ
HWP DWG P IARQ P LJWQWZ RINHWY/ 1Q ,QGD 7KLY QXP EHU IV H SHAWMG R
JWRZ \R P I@RQ E\

7KH DYHWDIH P RQMO ZDIH IRU D P LIWQWZRINHU 1Q ,QGD LV 5V
FRP SDIHGWR 5V IRUD QRQ P LJWDQWZ RINHU

&KDAIQIHVIDFHG E\ 0 LJWDQWZ RINHUYLQ , QGLD

6DIHW DQG + HDOK &RQFHLQV

7KH 1QRWP DOVHARU LHIHV KHDYI® RQ P LILDQWMERXIHY [UHTXHQAD DWWH
H SHOWH R WHU RZQ @MV DQG ZHUEHQI ' XH VR WH GDQIHRXV DQG
GHP DQGIQU QDWUH RI WHU MEV SRRU @MQJ FRQGIMRQV LODGHTXDW QXWIMRQ
@ WG DFFHW R VRADOVHRXUW DQG KHDOMFDIH DQG EDG MIQJ FRQGIMRQV
Z RUNHY/ 1Q WH LQIRWP DOVHARU DUH VW QULIEDQWD P RUH @HO VR VXIHULOWUHY 1@
KHDOK DQG HYHQ SDW DZD\ ,QWEQFHV Rl Z RUINS@FH DFRGHQW DQG | DVD@AHY
UHP DIQ XQUHSRUMG QDARQZ IGH ) RU Z RXQGHG Z RINHWY RUWHUNQ REVBIQIQJ
WH SURSHUFRP SHQVDWRQ DIWIUDQ DFRGHQWA/ D GLDZ Q RXWDQG GLLILEXNSLRAHW

7KH JUIRXS Rl ZRUINHW ZKR SDW DZD\ [WIRP  VHURXV LA@HWHY ELRXIKWRQ E\

H WIQGHG H SRVXUH VR FKHP IFDY SRMVRQV DQG RWHU FDUAQRIHQV DWZ RN
FROWIXWY DORWHU LQYIME®! FRP SRQHQW:  KHQ HP S@\ HHV DUH GIDIQRVHG Z IWK
RAFXSDAWRQDOGMVRUGHY HAEEQKIQ) HP S&\ HU IDELOV EHFRP HV QHDUD KDUG 1Q

HOYILRQP HQW Z KHIH LQIRWP DODERXULY FRP P RQ DQG FRP SDQIHV DUH QRWARE®!

/ IP VG / LYHOKRRG 2 SSRUXQIMIHV

/ DAN Rl 1Q IDWAXRXUH DQG HP S® P HOWSRWELIDAHV 1Q WHU RZ Q MWV LV WH

P DIQ FDXVH Rl P LJUIDARQ ,QWUADWM P LIUDARQ LV D UHVXGVRI P DQ\ WWAV QRW
VENQI WH QHFHDU MSV VR NHHS W A HQV

WY GLLI IEXGM RU P LI UWDQWDERXHY VR REVBLQ UHIX@U NREV DFFHSWBE®! KRXVIQU
DQG DFFHW\R QHHGV
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9 X@HLDELDW VR ( [ SRIVIVIRQ DQG 7D | LFNLQJ

" XH VR WHU SUHFDURXY VWVYXDVMRQ P LJUDQW DUIH YX@HUDE®! VR H SBMVDARQ 7KH
RWQZRWNIQ®Z SD\ Q] NREVZ IW DGYHUH FRQGIMRQV

+XP DQWDIIFNQJ UHP DIQV D FRQFHUD DV P LIWDQW VHHN EHWAURSSRUMQUMHY EXW
P D IDOBUH VR XQUAKSX®XV DIHQW RUHP S® HWY/

6RFLDOB LRVWFVIRQ * DS

0 RWIQMUWIW P LJWDQW @FN VRADOSIRWPARQ 2 QD D VP DOSHUIFHQMIH LV
HUDIHG 1Q WHIXOU Z DJH VDDUHG HP SB\P HQW 0 DQ Rl WHP GRQWKDYH
* RYHUQP HOWRIILADQ' VWH VAKJJ®1 I RUS DGKDDUFDLG UDWRQ FDLG

SRIAHY WKRX@ IRFXV RQ SWRYIGIQJ VRADOVHRXUW KHDOMFDUH DQG 1LIQDQADO
VXSSRUNR P LJWDQWZ RUNHWY/

UETRoxA at£VAAw:;
Ok £6 8 GiA

6DIHW DQG + HDQOW B6RFDO
&RQFHUQV 3LRWAIRO* DE

/1P WG/ LYHIKRRC ([ SRVDMRQ
2 SSRUKQUHV DOG7LDIIENQ)

$ VDBIRI DO LJWDQWEK LTS

© KHQHYHU ZH WKUWILRP  RXU KRP HV \R GILIHHQWAMHY ZH RIWQ HQURORXU
VIXGHOW 1Q JRRG (QIOK P HGXP SUYDWM VAKRRY : KHQ D * RYHUQP HQWRIILFDO
WKUW [LRP RQH SOFH R DORWHU 7KH FKIG FDQ JHWDGP MRQ 1Q . HQGU D
916\ DD\ D EXWZ KHQ D P LILDQWDERXU VKUW VR D GLIHHQWSOFH 1Q HDUK RI
QHIKRRG WH FKLG GRHVQW HWDGP WHG LQ DQ\ VAKRROGXH VR YDURXY LHDVRQV
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$ARW ,QGD HYHUY [ P LIWDQWY D FKIGS &HQUXV 0 LGRQV P RYH DARRW
WIW ERXQGDUHV Z W WHU SDUHQW EXWQHWHU WH &HQAH QRWWH WD
JRYHQP HQV KDYH HGXFDARQ SRIFAHV WDW DGGHW WHU FRQFHWOQV
&RQWHTXHMD DFFRUGIQI R WH * BREDO0 RQVRUQI 5HSRUV R FKIGUQRI
VHDVRQDCZ RUNHWY [Q , QGID GR QRWKDYH DAFHW VR HGXFDARQ

(LUKWRXWRI P LIWDQWAKIGELHQ 1Q Z RUN VWV DFLRW VHYHQ , QGLDQ AMHV GR
QRWKDYH DFFHW VIR HGXFDMRQ $P RQJ \ RXQJ SHRS®1 Z KR KDYH JURZ Q XS 1Q D
UKUDOKRXVHKRGS Z VK D VHDVRQDOP LIWDQW  SHU FHQWGHQWILHG DV LaWMADW
RUKDG DQ LOFRP SGMA SUP DU HGXFOMRQ 8S VR SHUFHQWR! FKLGBUHQ | LRP
VHDVRQDO P LJUDQWKRXVHKR@V DIH @NHO VR HQG XS 1Q Z RN LDWHU WDQ
VAKRRO 81 (6&2 * REDQ GXFDMRQ0 RQMRUQJ 5HSRUN

$QHWP DG P LARQ ,QGIDQ FKIGBHQ DH P LIWDQW DFFRUWGIQJ VR VKH
&HQVXV 7KDWY DERXVWIKH SRSXOMRQ V] H Rl * XNDLDWVIKH 8 QIVAG . LQIGRP RU
) WDQFH

) XUMHP RUH WH P LJUDARQ QDVUH RI WGHUSDUHQW P DNHV IMGLLH LEXOWR IGHOAN
WHWH FKIGUHQ (DIMQI WH SRWEIONV WDWWH P D\ EH P DMHG E\ DSSLRSUDW
SRIA IOMYHOMRQV [P SBP HOMG E\ WH VFKRROW WP 7KH Z HDIDUH Rl P DQ\
P LJUDQARKIGELHQ L QHIBIPMG DQG QRAWWXSSRUMG E\ WHU GRFDOVRADOQHE RUNV
,QGHHG  QDWRQDOLGHOMN DQG DEDVE WKW  IQFOXGIQU 1UHH DFFHW R SXETE
KHDOK | DAMAHV DQG HGXFDMWRQDORSSRUMQMHV DUH WH 1IDAMKIQIV P LILDQW
VENHDZ D 1LRP WHUVRZ QV DQG YIADJ HV DQG BVH

BVIASV VIDNHQ E\ VIKH * RYHUQP HQW

7KH SHARQ KDV EHHQ 1B B\ &KL 5LIKW 7UKMWDQG FKIGIHQV WKW DGYRFDWM
DQG DPRYMAL LQD 1 D\DN 7KH DUIXH WDWWH FKIGUHQ RI P LILDQWZ RUNHY DQG
P LJWDQWKIGHQ ZHH DOHDG\ D YX@HDE®! JIRXS 7KH SDQGHP LIF KDV RQD
ZRUHQHG WH WDARQ 7KH SHAMARQHY KDYH DUIXHG WDWWH 1XQGDP HQWO
WKWR! P LJWDQWKIGIHQ JXDIDQMHG XQGHUS UAFBN $ DQG

DIH EHQ) YIRDWG 7KH SHAMARQ VHW RXWQXP HRXV REQIDWRQV Rl WH

JRYHUOP HOW XQGHU [QMUDMRQDO FRQYHOMRQV 1Q DGGIMRQ VR FROVAMWRQDO
FRP P VP HOW WDWP DNH VXFK IQDPARQ XQOZ IXO
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5LIKW/R ( GXFDVIRQ $ FW 3URYIGHV | RUIUHH DQG FRP SXORU HGXFDWRQ | RUD®
AKIGUHQ EHVE HHOQWHDIHVRI DQG \HDWRG 7KH57( $RAP DQGDWV WDW
HYHY FKI@G 1Q WKLY DIH JWRXS KDV WH WJIKWIR HGXFDVMRQ LQ D QHIKERXIKRRG
VAKRRO DQG  SWRKIEIW GMAUP IODWRQ RQ WH JWIRXQGVY R JHQGHU FDWM

WHDIRQ DQG GMIEIMN XWWAD WHH IV QR P HMWRQ Rl HGXFDMRQ IRU
P LIWDWJ FKIGUHQ DQG KHOFH D 57( R WHVH FKLGUHQ LY YIROWAG DQG GDGIQJ

R D GDLQIQI RUMY

6DUYD 6KINVKD $EKL DQ WV D IGIWKLS SLRIWDP P H Rl WH JRYHUQP HOWRI
,QGID WDWZ DV WIUMG LQ VR DFKLHYH WH 8 QLYHU/DT) DARQRI ( BP HQVBU
(GXFMRQ 8(( 7KH GUDOEDMNQJ WR 66$ ZDV SIRYIGHG ZKHQ IUH DQG
FRP SXORU HEXFDWRQ | RUWH FKIGUHQ LQ WH DIH JURXS RI ZDVP DGHD
IXQGDP HQBOLIKWQ WH ,QGIDQ SROMMURQ XQGHUSUAFB!T  $ 66$ DIP VR
P HHWH H SHAIMRQV RI WLV 1XQGDP HQBOWKWQ D WP H ERXQG P DQQHU
Q WH 8 QRQ 0 LOMMUIRU+XP DQ 5HVRXUFH * R, 1Q KLV Z UWHQ UHS®
UHIDUGIQ) WH HGXFDMRQ RI P LI UDWQJ FKICBHQ WG WKDVWKHUH DIUH YDURXV
LOMIYHMRQV XQGHU 6DP DIWD 6KINKD VXFK DV WH SWRYIMRQ Rl VHDVRQDO
KRWMY  UHVIGHQADO FDP SV 1Q YIAWHV GXUQI WH P LJUDARQ R DP LOHV

UHVGHOWDCDQG QRQ UMM GHOWDOVSHADOAMIQIQJ FHOWHV IRURXWRI VFKRRCDQG
GURSRXVWKIGUHQ HW

, QVIAJ LDWAG FKL@ GHYHERSP HQWWHUYLFHY 7KH 8 P ELHID &' 6 LV D FHOWD®
VSRQWRUHG VAKHP H IP SGP HOMG E\ WH 0 IQMM Rl : RP HQ DQG &KIG
" HYHBSP HQW,WZ DV OXQFKHG LQ

3RWKDQ WH JRYHUOP HQWLY FXUHOWD SURUMIIQI WH SIRYIMRQ RI
$QIDWDA. H¥YFH R D@ IQFXGIQI P LIWQW IDP IV P HDQQJ  WH
DUDQIHP HQWRI D QHERWN Rl FHQAHV IRU WH KROMF GHYHBRSP HQWRI
FKIGUHQ

0 LJWDWAG FKL@BLHQ DQG &KLBUHQ RI P LIWDWAG GDLO Z DIHW 5 LKW RU) UHH

DQG &RP SXORU ( GXFDVIRQ 3RORA Rl . DUQDVDND 7KHSRIR P DNHVIW
P DQGDWRU RUEGAN GIYHCRI LIFHY/ Rl WKH HGXFDMRQ GHSDUR HOWDQG KHDG RI

LOVWAMMRQV VR P DIOWIQ P RYHP HOWWHIMMU 1Q LHVSHAWRI P LJUDMG FKIG
P DIQO® VR WDRN WHP

1 DVIRQDO ( GXFDVIRQ 3RQFA 1 (3 R ,QGD HP SKDM]HV HTXIMEE®!
HGXFDARQ EXWIDIY VR IHRIQMWH WH P LIWDWQ) FKICGUHQ DV D VHSDUDWM
FOWIRY $OR WH SRIA 1V SDWIYH 1Q VXIJIHWQI VSHALLE P HDVXUHV DQG
VDWW IHV | RUWHUHGXFDVMRQ LOFOMRQ > - RUT %DQN@
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51 KWR ( GXFDWRQ$ P

QWM LDWMG &KL HYHBRSP HQ * RYHUQP HQW
GHYIFA 6 FKHP HIRU
( GXFDURQ

3RWKDQ

0 LJ LDOWAKLG HGXFDWRQ SRTA
NDUQDVIINC

YXVWIKHVH SROFLHV DUH KDUS VR UHDFK VIR VIKHVH
LQYIME® JLRXSV  + HOFH MESRWHV YDURXV NLQGV RI

FKDAQIHV

7KH SHWARQ KDV EHHQ ILBIG E\ &KIS 5LIKW 7UKVWDQG FKIGUHQV WKW DGYRFDW
DQG DRAYIVAL LD 1 D\DN 7KH DUIXH WDWWH FKICUHQ R P LIWDQAZ RINHWY DQG
P LIIDQWAKIGHQ ZHH DOHDG\ D YX@HDE®! JUIRXS 7KH SDQGHP IF KDV RQD
Z RUHQHG WH VWYDARQ 7KH SHWARQHY KDYH DUIXHG WDWWH [XQGDP HQWO
WKWRI P LJUDQWAKIEUHQ JXDUDQWHG XQGHUS VAFGN $ DQG

DIH EHQJ YIRODWG 7KH SHAARQ VHW RXWQXP HIRXV REQIDARQV Rl WH

JRYHUDP HQW XQGHU IQMUQDMRQDO FRQYHOURQY  1Q DGGIMRQ VR FROWIMWRQDO
FRP P VP HQW WWKDWP DNH VXK LQDPARQ XQMYZ IXO
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/ DQIXDIH %DUIHY &KIGHQ Rl P LJWDQN Z RINHY RIWQ P RYH DARW
WHIIRQV RU FRXQMHY ZKIFK P HDQV WH P D\ QRWEH IO(HOWIQ WH @FDO
OXDIH 7KLY GQIXDIH EDUIHUFDQ KIQGHUWHUXQGHIAMIQGIQ) R BMRQV
FRP P XQIFDWRQ Z IW, WDFKHY/ DQG VRADAQMUDPARQY

' MXSWAG ( GXFDVIRQ ) LHTXHQW LHRFDMRQV GIMXSWWH FRQAQXIW Rl
HGXFDARQ IRU P UIDQWKIGUHQ 7KH P D P W RXWRQ |RXQGDARQDO
FRQAHSW GXH \R JDSV IQ VAKRRIQI &DWKLQJ XS EHFRP HV GlLI IEXQVHVSHAD®
1L WH FXUIEXO(P YDUHV DRIRW UHIIRQV

1R WDFN RI &KLGBUHQ ( WKWDP FDUGY DQG YDURXY RWHU LOMWDWYHY KDYH
EHHQ [P SGP HOMG 1Q UHFHOW HDUW/ EXWMAWHH LV OR SLIRSHUWDRNQJ Rl
P LI WDQWKI@GUHQ

/DFN Rl ' RFXP HQYDVMRQ 0 LIDQMDP LHV P D' @FN SURSHU IGHQMILFDVMRQ
GRFXP HQW RUDFDGHP IE ULHFRUGV 7KLY SRVHV FKDEIQIHY GXUQI HAR® HQW
BFAKRRY VKRX@ DERSW ®{ LEG! DGP MRQ SRIAHY DQG FRADERUDW Z K GFDO
DXWRUWHY VR HQUXUIH D@ FKIGHUHQ FDQ DFFHW HGXFDMRQ HIDWGBMW R

SDSHZ RN

3DUHQVDO, QYROYHP HQW 0 LJWDQWSDUHQW RIWIQ ZRWIN BQJ KRXW/  BDYIQJ
QMBI WP H I RULQYROHP HONQ WHURKIGUHQV HGXFDWRQ

7KH , QUAWYHOVIRQ , QMDWIYH

7KH SHWARQ KDV EHHQ ILBIG E\ &KIAS 5LIKW 7UKVWDQG FKIGHUHQV WKW DGYRFDW
DQG DRAYIMAL LD 1 D\DN' 7KH DUIXH WDWWH FKICUHQ RI P LJWDQAZ RINHWY DQG
P LIWDQWAKIGHQ ZHH DOHDG\ D YX@HDE®! JUIRXS 7KH SDQGHP IF KDV RQD
Z RUHQHG WH WYDARQ 7KH SHWARQHY KDYH DUXHG WDWWH [XQGDP HQWO
WKWRI P LJUDQWAKIEHQ JXDUDQWHG XQGHUS VAFGBN $ DQG

DIH EHQJ YIRODWG 7KH SHAARQ VHW RXWQXP HIRXV REQIDARQV Rl WH

JRYHUP HQW XQGHU IQMUQDMRQDO FRQYHOURQY  1Q DGGIMRQ VR FROWIMMRQDO
FRP P VP HQW WWKDWP DNH VXK LQDPARQ XQMYZ IXO

3WRIWDP RU, QIMIDVIYH 8 QGHUMNHQ

7KH FRUH LOMDAYH GIVFXWHG LQ WKLY FDVH WG\ IV WH 1 RQ ) RUP DOSFKRROP RGHO
IRU P LJWDQWRKIGIHQ VSHDLKHDGHG E\ WH QRQ SURIIWRWIDQ] DMRQ <RXW 1RU
6HYD <)6 1Q %HQUDXX . DUDDVIND SHFRIQIQ) WH GHHS HGXFDWRQDOGLYIGH
IDFHG E\ FKIGUHQ Rl P LIWDQW@ERWHY WH SWRIWDP  ZDV FRQFHYHG DV DQ
DOMOQDAYH  FRP P XQW FHQME  HGXFDWRQDO VROMRQ DIP HG  DW RYHUFRP 1QJ
EDULHY VXK DV IUHTXHQWP LJUMRQ @FN Rl IGHOWN GRFXP HOWMRQ SRYHUWV
DQG A WP IF H FOMRQ [LRP  IRWP DOVFKRROYI 8 QUNH WDGIMRQDOHGXFDAWRQDO
IQVARQY WKDWUHT XILH 11 HG HQUR@ HOWSLRFHGXUHV  DMAQGDQRH LHIXOMRQV
DQG WIG VAKHGX®NV <) 6V QRQ IRUIP DOVAKRRY RIIHU FXWRP [JHG 1G] LE®! DQG
IQFOMMYH HGXFDMRQDORSSRUMQMHY GHIYHIHG GILHAD Z IWKIQ WH FRP P XQUHV
Z KHIHWHVH P LJUDQWDP LGHV @H
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$SWIW KHDUNV WH LQWDWYH IV YRQWHUGUYHQ WDQMRLP 1QJ RWGIQDY AW HQV
SDUAEX@W KRP HP DNHY DQG ®RFDO UHMGHQW IR SRZHUXO DIHQW Rl
HGXFDWRQDORKDQIH  7KHVH YREQWHWY QRWRQD VXSSRUMP DUILOQDA HG FKITGUHQ
EXVDOR H SHUHQFH GHHS SHORQDAIRZ W $VWH VIINH RQ UHVSROMELDAHV VXAK
DV GMRQ SOQQQI WXGHOWP HORUQJ DQG FRP P XQW HQIDIHP HOWWH JDIQ
FRQILGHORH GDGHUKIS W@ DQG D IHOHZ HG VHOVWH Rl SXLSRWH 0 DQv YRXQWHY/
G-VRUEH WHU MXUWH DV WDOVMRWP DWYH RIWQ 11QGQJ D WVARQIHU VHOWH Rl
LGHOWN 3XUBRVH XA H DQG HP RARQDAHMTHORH

7K1V GXDCEHQH IMP RGHOHP SRZ HUQJ ERW! FKICBUHQ DQG YROQWHY WEQGY DV D
SRZHUXOH DP S® R P XWDO GHYHBRSP HQWDQG VRADO XSAW HW WIRXIK

FRP P XQW HQIDJHP HQW

P SOP HQWAG E\
7KH IQMDAYH LV BiG E\ <RXW IRUBHYD <)6 D QDARQ Z IGH YRQWHUP RYHP HOW
HWEEQAKHG 1Q : W D P WRQ VR FUHDWA D VHD IHIDQUWRAHW SRZ HHG E\

VRAD® HVSROME®! IQGLYIGXDY <) 6 | DAMAWA VWKPMUHG YRXQWHUHQI DI HP HQW

1Q YDURXV VHRRWY LOFXGIQ) HGXFOMRQ KHDOMFDUIH  HQYILRQP HQW DQG LXWDO
GHYH®RSP HQW

,Q WH FROM WRI WLV LQMDAWYH &FDOFRP P XQWADOR! WHP DUH Z RP HQ@ WDW
SDUAFX@UDUHD Z KR Z H FD@DV +\ SHURFDOYROXQMHLY VHYH DVNH P SGP HQMY/

7KHVH YROQMHY RSHIDM DV JIDWRRW HGXFDWRWY/ P HORY/ DQG FRP P XQIW
FRQOHPRY  7KHU SUHVHORH HQUXUHV  FXOXWDO HDWEEION WKW DQG
VXWBIQDELON  7KH GDGHUKIS RI Z RP HQ @\H / DD 5DR M Z KR WDQMMRQHG | LRP

Gl HHOMR®! VR HGXFDARQDOBDGHU [@VADMY KRZ  SHWVRQDOGHGIFDARQ DQG
FRP P XQIW RZ QHUAKLS FDQ GUYH P SDRAXORADCRKDQUH

7LP HOOQH DQG 6FRSH

7KH QRQ IRUP DOVFKRROQMDAYH KDV EHHQ RSHIDWRQDAORURYHU  \ HDUY Z IW( LW
RUWIQV WDAQI EDAN WR HDUWD JIDWRRW HIRW 1Q XUEDQ VP DUV RI
YHUDXWX ,QUDD® OXQRKHG DV WP DDFRP P XQW FOMWHV GG E\  LQGIYIGXDO
YROQWHY IMKDV HYROHG LW D VFDDE®! P RGHODGRSWG DRLRW VHYHUDOFOMMUY
LQWH AW

7KH VFRSH RI WH SIRMPMY K\ SHUGFDO HAGHHSO® [P SDRWXO , WREXULHQWD FDWAWYY
WR GRI HQV Rl FKIGUHQ 1Q + DSS\ 9D@A / D\ RXWRI 9%4HQIDXUX DQG KDV | DHOAMAG
WH LOMIIDARQ RI KXQGUHGV RI WYXGHQW LOR IRUP DOFKRRY %H RQG HGXFDWRQ
WH LOMDWYH DOR RU DQL HY KHDOM DZ DUHOHW SWRIWDP V- @H W@ WDIQIQJ DQG

SDUHOW HQIDIHP HOW VHWRQV  HQVXUQJ KROMF VXSSRUVIRU WH FKIGUHQV
GHYHRSP HQW
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7 DU HWY/AHQHI LFLDUHY

7KHSUP DU EHQH LELDUHV DUH FKIGHHQ DIHG ILRP P LJUDQWDP LGHV DJLRXS
WDMHP DIQV OUHD LOYIME®! 1Q QDWRQDOHGXFDMRQDOSMQQIQ)  7KHVH FKIGLHQ
DUH RIWIQ WH [ DA HOHIDVMRQ LQ WHU 1 DP LQHY VR DFFHW HGXFDMRQ 0 RWAFRP H
ILRP VRAR HARQRP IFD® GIVDGYDQIHG EDANILRXQGV Z I SDUHQW HQIDIHG 1Q
GDI® Z DIH @ERU FROMXPARQ RUGRP HWME Z RIN 7KH @AN Rl WWDG\ UHVIGHQRH
EIUK FHUMLEDMY RUWDQM HU FHOMEDWAY P DNHV IWGILHIEXOVRUWHP VR DFFHW
JRYHUDP HQUWFAKRRY

6HFRQGDU  EHQHIIFDUHV IQFQXGH WH +\ SHURFDOYRXQWHY WHP VHOHV Z KR I1QG
HP SRZHP HQW SXWBRWH DQG FRP P XQW UWHRIQUWRQ WIRXIK  WHU
HUDIHP HOWQ WH SLRILDP

6WDWAJ\ RU$ SSURDFK

<6V VADMI\ LIV P XGU@ HHG DQG DGDSWH EDVHG RQ D FRP EIQDWRQ RI
JUDMRRW FRP P XQW GHYHBSP HQW SHEDIRILFDOI®f [EIONV DQG YRQMHUWP
7KHP DRUHBP HQW Rl WH DSSURDK LOFOXGH

o 9RXQWAHUGUYHQ P S®P HQDVIRQ 7KHSLRIUDP IHIHV RQ GFDOYRXQMHLY
VR WDFK P HQWRU DQG WDRN FKICBLHQV SLRIUHW 7KLY FRP P XQW ®IG P RGHO
HOUXUHV FRWHIAHQR DQG FXGXUDO DJQP HOQW ZKI®I DOR  HQKDOAQ)
FRP P XQW RZ QHUKIS

e %UGIH DQG 7WDQMMRQ 0 RGHO 1 RQ IRWP DOVKRRY DFWDV SWHSDUDWRY
SOWRWP V WDWSIRYIGH | RXQGEDWRQDO®DLIQI DQG SV FKR VRADOVXSSRUNV

2QFH DG FKIGUHQ DIH WDQUMRQHG IQR IRWP DOJRYHUP HOWZ W WH
FROWOXHG KHS RI WH SLRILDP

e +ROWIF &KLG" HYHBRSP HOW 7KHFXUIEXQP  LOFXGHY DFDGHP IF LOWAKPARQ
FHDWH DUV GH W@ P RWDO HGXFDWRQ DQG KHDOW DZ DUHOHW - 7KLY
VXSSRUNV QRWBAVNQMBIRVMDEEXVHP RWRQDADQG VRADAILRZ W

e 3DWHOW (QIDIHP HQW DQG $GYRFDR  9ROQWHY UHIXOUWD P HHW Z I
SDUHQW \R HP SKDM]JH WH YDOH Rl HGXFDMRQ HVSHAD® |RU JILDFKIGRLHQ
7KH DOR DWAMWVIDP ICHV 1Q DFFHWQI JRYHUDP HQMVAKHP HY DQG LGHQWNV
GRFXP HOMMRQ
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/ MALDVKUH YDVHG -XVWU LFDVIRQ

0 LJIDQWAKLGHQ RIWQ IDFH P XGAB®! EDUUHY VR HGXFDMRQ  LIQFOGIQI VRAR
HARQRP [F KDUBWKISV @QIXDIH EDUWHY  [UHTXHQW IHRFDMRQV DQG @ WG
DFFHW \R |RUP DOHGXFDMRQ M WP V' 6\MGLHV KLIKQ KWMKH GIMXSURQ 1Q WHU
DFDGHP [F SURIUHW GXH VR WHVH FKDEBIQIHY BDGIQ) VR KLIKHUGLRSRXWDWAY DQG
®Z HUDFDGHP L DRKIHYHP HQW FRP SDLHG \R WHUQRQ P LIWDOWSHHWY 81 (682

(FRQRP IF  IQWREION RIWQ IRUFHV FKIGHQ VR ZRWIN RU VBNH RQ DGXOV
UHVSRQUEIDAHY P IMQJ WHUHGXFDARQDCRSSRUMQIMHY %6<Q« HWDO

1 RQ IRWP DOHGXFDMRQ SURYIGHV D | ®f LE®! DQG LQFOMYH DSSURDAK VR HGXFDMRQ
FDMUQI VSHALLEDE VR WH QHHGV RI P LIWDOWAKIGIHQ ,\WIQFOXGHV FRP P XQIW
EDVHG HGXFDMRQ SURIWDP V' HYHQIQI FOWHY DQG YRFDWRQDOWDIQIQ) 5 HVHDURK
E\ 0 F RXJK@ HP SKDM] HV WDWQRQ | RUP DOHGXFDARQ KHBV 1Q UHVBIQIQ)
VXGHQW E\ RITHIQU D FXWEXG(P VBIRUHG VR WHU P P HGIDM QHHGV DQG @H

ALFXP \WBQRHV

IRGOQWHY/ SO\ D SLYRWARG LQ QRQ |RWP DCHGXFDWRQ VHWMQJIV RITHUQI VXSSRUNV
1Q WDRKIQJ P HORUQI DQG FRP P XQW HQIDIHP HQW $HRWGEQI R+ XWQY
&QDDQ DQG +DQa YREXQWMHY EUQI GlYHUH W@ DQG SHY/SHAWHY
Z KIFK HOKDQFH WH GDUIQI HQYLLRQP HQWDQG SLRYIGH SHUWRQDM HG DIMAQUWRQ VR
WXGHQW

6HYHDO FDVH WXGIHY LOMADWM WH VXFFHW Rl YROQWHUGUYHQ QRQ IRWP DO
HGXFDARQ SLRILDP V ) RUIQWEQRH WH 3WDWDP  ( GXFDMRQ ) RXQGIMRQ 1Q ,QGID
UHIHV KHDYI® RQ YRO(QWHLY VR UHDFK RXWWR FKLGUHQ 1Q VOXP V DQG UKUDODUHDV
VI QUIEDQWD [P SLRYIQ) QMDA DMV %DQHMH HWDO 6lP LOUWD WH 7HDFK
IRU $@ QHERWN RSHDMV 1Q P XGAS®!I FRXQMHY GIYHDILQ) WH SRZHU Rl
YROQWHUWDRKHWY VR DGGUHW HGXFDWRQDAQHT XIMHY
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P SGP HQVIDVRQ -RXUOH\

+RZ VKH , QMDVIYH 8 QI R@HG 6WAS E\ 6VIAS

JLIXUH &KLOG IURP <RXWK IRU V

1 RQ IRWP DCHGXFDVRQ $ Z D\ VIR UHDFK LQYIME®1 FKIAGBUHQ

7KH 1 RQ ) RWPP DO6FKRROIQMDWYH E\ <RXW IRUGHYD <)6 XQROCHG RUDQD®@
RYHUP RWIH WDQ D GHDGH EHIIQQIQ) DV DQ LQGYIGXDODRAMRI FRP SDWIRQ DQG
JWRZ 1QJ LR D WAKRXUHG FRP P XQW WIRRWG HGXFDWRQDCP RYHP HQW

3KDWH  7KHG6SDW Rl &RP SDWIRQ

7KH MXWQH EHIDQ Z W / DB L YROQWHU DW<RXW. IRU 6HYD DQG D IRWP HU
FRP SXWU VAHQRH HQIIOHHU QRZ D WDFKHU GDGIQJ 1 RQ) RUP DOBFKRROZ WK
3DWRQ Z KR Z DVWKANE\ WHWIKWRI P LJWDQWAKIGLHQ SO 1Q) QGHDUKHUKRP H
GXUQI WH FROMXPURQ Rl KHUKRXVH 6KH QRAEHG WH. Z HUH XQUXSHUYVHG DQG
QRWDWHQGIQI VFKRRO + HU HP SD\  LJIQIWG D VHQWH RI UHVSRQVEIOV  DQG \VKH
EHIDQ WDFKIQ) WHP EDVME @MDR W@ DAKRP H XVQUI Z KDWYHU UHVRXUFHV
ZHH DDOE® 7KL DFWRI LQGIVIGXDO VHYIFH OIG WH IRXQGDARQ IRU WH
LQMDAWYH

, KDG FRP SDWRQWRZ DUGVWHNGV : KHQ, \DZ WHP SO\ IQJ
DURXQG Z KIBIP \ KRXVHZ DVIHMOQ) FROMKAMG , DINHG
P\\HIy ZKDWADQ, GRIRUWHP " § /DW-L


https://docs.google.com/document/d/15T07cFrAKVzGy8FM8tkg8xfn7JzJzSWw/edit#heading=h.30j0zll
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3KDWH  9XL®BIQJ D&RP P XQW RI 9 RXQWAHWY

$VZ RWG\VSUHDG R / DW-LVHIRUW RWHUFRP P XQW Z RP HQ NRIQHG KHUP MRQ
7KHVH Z HH SUP DU® [URP  WDW RFDODUHDV @\H 0 DQIDD -L 916G\ D L DQG * D\ DAL
L ZKR Z HHGUYHQE\ D GHMLH VR FRQMEXW P HDQIQII X@ VR WHUFRP P XQMHV
© W <RXW IRU VHYD VXSSRUN WH HIRUWWJIUHZ IQR D FRRUGIQDMG YROQWHU
GUYHQP RGHO

&OWHV EHIDQ WR VBNH SOFH YRGOQWHW KRP HV $ EDMF FXUWEXGP ZDV
HWREQKHG WDWOFRXGHG ULHDGIQD Z UM DUWP HWF DQG JHOHDAONQRZ BIGIH

-D\ DML 6XCKD 5HNKD 5DWKP L $URKDQD 1 HHDND 6KXEKD 5RRSD DIHVRP HRI
WH WHRHY R 1RQIRWP DO VAKRRO ZKR DIH FXUHOMWD ZRWQI DV WH
IRAOWHWY/ Q1 RQ IRWP DOFAKRRO

, JRAFRQQHAMG Z [W / DV - DQG ILRP WWIHH WH NRXLOH
UHP DIQHG XQWRSSDE®! § 0 DQIDD-L

3KDWH  6VUWKRXUQJ VIKH 3LRJLDP

0 RUH VAKPXUHG VXSSRUAE\ XVIQJ D EUGIH FXUIFXO(P DI QHG Z WK JRYHUDP HQW
VFKRROWEIQGDUGY &KITUHQ Z KR KDG QHYHU EHHQ VR VFKRROZ HIH JURXSHG E\
®DLUIQI GIYHODMHUWDQ DIH DARZ 1QJ |RUFXWRP 1] HG LOWMXPUIRQ

7KH LQWDWYH DOR LOWRGXFHG WDRNQJ P HRKDQWP V\R IRTRZ XS Z IW FKICUHQ
HYHQ DIWUWH, WDQUURQHG LOVR |RUP DOVAKRREY 9RXQWHLY P DIQWAQHG LHIX@U
FROEAW ZIW IDP .GV WDANHG VFKRRO DGP MWRQV DQG DWIMMG  Z W
GRFXP HQMRQ @\H ELLK FHUALFDW RUS DGKDDUFDUGY

9 ROXQVAHU 1G DRPVIYIVIHV H| SDQGHG VR LOFOXGH

e +HDOM DZ DUHOHW VHWRQVIRUP RWHY/ HJ  Z RP HQVKHDOM FDP SV

e $IWVUVKRRO SWRIWDP V R VXSSRUVHKIGIHY ZKR WDQUMRQOHG VR IRUWP DO
VFKRRY

e 0 HOWRUKIS VXSSRUNRUKLIKHUHGXFDMRQ

&RP P XQIW ,QYROHP HQW

e +HDOM DZ DUIHOHW VHWRQVIRUP RWKHW HJ  Z RP HQVKHDOM FDP SV

e $IWUVKRROSWRIWDP V R VXSSRUVHKIGUHQ ZKR WDQUMRQHG VR IRWP DO
VRKRRY

e 0 HORUKIS VXSSRUNRUKLI KHUHGXFDWRQ


https://docs.google.com/document/d/15T07cFrAKVzGy8FM8tkg8xfn7JzJzSWw/edit#heading=h.30j0zll
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&RP P XQW ,QYROYHP HQW

7KH SWRILDP WUYHVRQWRQI FRP P XQIW RZ QHUKLS DQG JUDWARRW
SDUAASDMRQ 9 RXQWMHY DUH QRWH WILDDCBLRIHWMRQDY  WH. DUHFRP P XQIW
P HP EHWWHP VHOHV Z KIFK [RMUY D KLIK GIYHORI WXVADQG FRRSHUDWRQ

3DUHQVIDO, QYROYHP HQW3DUHQW SDUAEX@UD P RWHY/ DUH HUIDIHG 1Q
UHIX@UP HHWQIV DQG DUH P DGH DZ DUH Rl WHURKIGIHQV SIRIUHW
9RXQMHLY FRQGXPAKRP H YIMW DQG P RWYDM | DP 1@HV VR SURUW H
HGXFDMRQ

e )DP LO 6XSSRUNO DQ YRXOQWHY/ DUH VXSSRUMG E\ WHURZ QIDP L@HV ) RU
LOWRORH KXVEDQGY KHS RU DQY H HYHQW DQG GDXJ KWWY DWIMAIQ \MVRUQJI RU
P DQDIIQJ RIMFY

0\ KXVEDQG \VRRNFDUHR! RXUGDXIKWIUNR , ARX@ WDFK. 0\ GDXI KWUWDRKHY
(QUOKWR W JUDGHWMGHIN ,WEHDP HD IDP I® P MIRQ
y /DB-L

0\ CDXIKWUKHSVWHNGVZ I DUVDQG P\ KXVEDQG DUDQIHY GRQDWRQV9
ROQMHIQ) EHFDP HD VKDUHG MRXLQH
y 0 DQIDD-L

JLIXUH $ YROXQWHHU RI 1RQ IRU

e 3HHU/ HDUQLQJ DQG 5 HWXUQHHY * WDGXDMV RI WKH QRQ IRUPP DOVFKRRY ONH
6KDUDQ $P EIND 6KDUDQDP P D DQG-\ RW QRZ VHUYH DV P HQURWY DQG WWVRW/
| RURPXUHOWAMXGHQW AUHDWQJ D YIWXRXV R FBIRI FRP P XQIW HP SRZ HIPP HOW



, ROFAHWYAHGKHH DQGQRZ , WDKK WHVDP H
NGVZKRFRP HILRP ZKHH, AG
y $P EIND ) RRXV* IRXS ' MRXWRQ

, QQRYDVIRQV DQG / RFDCH GDSVIDVIRQV

7KH VXFRHW Rl WH [QMDWYH @HV 1Q W LQQRYDWYH  FRQM] WWHQVMYH VROMRQV
Z KIFK DUH DGDSWG \R \WH GRFDOHDOAHVRI P LILDQAIDP [@HV
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(YHQ Z KHQ WH FKIGILHQ P RYHG Z HNHBWIQVRXK JXIGHG WHP
DQG P DGHVXUHWH WA HG IQ VFKRRO
y 9lGD-L

JLIXUH &KLOGUHQ RI 1RQ IRUPL




'S
o
o
o
x

Q
=
2

6VIDNHKR@GHW , QYRO'HG

,QWRGXPVIRQ

7KLV WG\, VRRN D FRP SUHKHOVYH TXDOVAYH DSSURDAK VR XQGHUAMIQG WH
VXSSRUABLRYIGHG E\ KRXVHZ LYHV 1Q WHULQYROHP HOWZ IWK LQIRWP DOVKRRO
IQWDWYHY 7KH DIP Z DVVR XQFRYHUWH LRRW Rl WHUFRP P VP HOADQG DAWHW
WH EURDGHULP SDPARQWH FRP P XQIW 98 XVIQJ REVHUYDWRQDOGDV DQG
IQIRUP DAQWMHZ V Z HH SGRUHG WH FRP SG{ IMHVRI WHUVWEIQHG
HQIDIHP HQWQ QRQ |RUP DCHGXFDMRQ

0 HKRGR®RILFDO) WDP HZ RN

7KH UAVHDURK | RERZ HG D KROMF DSSURDAK |RFXMQI RQ D GHVIAGBIG DQG LOWP DM
H DP LODARQ Rl WH H SHUHQRHV RI KRXVHZ LYHV IQYROHG LQ QRQ IRWP DO
HGXFDMRQ : HHP S® HG D FRP EIQDARQ Rl REVHUYDMRQV DQG LQIRWP DO
IQMUNHZ VR JDIQ D GHHSHUXQGHUABQGIQU Rl WHUIQYRGHP HQW



' DVID &REIFIRQ
2 EVHUYDVIRQV

© HFRQGXPWMG GHVBBIG REVHUDARQV Rl WH KRXVHZ LYHV DRAYMIEV DQG
QM DPARQV Z IWIQ WH QRQ | RUP DOFKRRCHQYLLRQP HQW7KLY KHSHG XV FDSVKUH
WH QXDQFHV Rl WHUGDI® FRQMEXWRQV DQG FKDWIQIHV
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,QIRLP DO, QWHUYLHZ V

: HFDUWIHG RXMRSHQ HQGHG LIQIRWP DAQWAHZ V Z I WH KRXVHZ LYHV VR H S&WH
WHUP RWDWRQV DVSILDWRQV DQG WH EDUIHY WH IDFH 7KHVH IOMXYEHZ V
SWIRYIGHG UK 1Q GHSW IOMIKW IR WHUSHWRQDCH SHUHOQAHV

$QDOWY
7KWRXIK TXDOMYHDQDOMY Z HDIP HG\R

e ([ DP IQHWHP HRKDQIVP VWDWAHHS KRXVHZ LYHV HQIDIHG LQ QRQ |IRWP DO
HGXFDMRQ

+ 8 QGHUAMBQG WH VRAR HARQRP LE FXEMUDODQG | DP 1O | DARLY LQI XHQAQY
WHUIQYROHP HQW

o ([ SBUHWH IQMIHMRQ Rl WHVH I DRARY/ DQG KRZ WH \KDSHWHU
H SHUHQRHV

e BHHLP SDAWRI QRQ |RWP DOFKRRIQI RQ FKICHHY

e $QDOWH P SDAARQ RYHID@FRP P XQW

%_RDGHU,P SDFW
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IRIFHVILRP VKH) LHT®

7KH + HDUVHOVRXUQH RI / DVID -LDQG 1 RQ ) RWP DO6FKRRO
&RP SDWIRQ VR 3DWIRQ

, KDG FRP SDWMRQWRZ DUGVWHNGV
ZKHQ, \DZ WHP SM\ LQJ DURXQG DW
WHWP HZ KHQP \ KRXVHZ DVIHMQJ
FROMKPMG 7KHHZ DVD TXHMRQ

DERXWZ KDW FDQGR IRUWHP , ZDV

DOHDG ZRWINQJ Z W RQH1 * 2
ZKHH, XVHG R WDRK NGV DQG | LIRP
WHHP\ SDMRQUQWGS /DM

/ DD -L DIRWP HUFRP SXWIUVAHQRH HQILOHHUWKUDHG KRP HP DNHUGIVFRYHUHG KHU
WXH SDWRQ Z KHQ VKH VDZ WH VSDUNGI Rl FXURMW [Q WH H HVRI FKIGIHQ Z KR
Z HIH GHQIHG WH W KVWR HGXFDMRQ 0 RYHG E\ WHULQQRFHQFH DQG SRWIQWDO
VKHFRP P IWHG KHWHD VR FKDQILQI WHUQHY WIRXIK HGXFDARQ 7KLY FDVH
VXG GHOHV IQR KHUKHDUAHOWRXLOH  WH HBEQKP HOWRI DQRQ IRWP DO
VFKRRODQG WH GHHS HP RWRQDAP SDRWKH KDV P DGH RQ WHVH FKIGIHQ DQG
WHUIDP LOHY 7KH GVAXWRQ UHYHDOY WH | REBZ 1QJ REVHUDARQY

D (P SDVK\ DQG&RP SDWRQ

MDOQEHIDQ Z KHQ / DV -LQRWAHG FKLGUHQ SO\ LQJ QHDUKHUQHZ KRP H 6KHZ DV
WAKANE\ WHUDXIKWMUEXWARXE®IG E\ WH UHDE DARQ WDVWIKH Z HHQW
DWHMQGIQJ VAKRRO' UYHQE\ HP SD\ DQG D GHVILH VR P DNH D GLLIHIHQFH VKH
EHIDQ WDRKIQJ WHP  KHUHD \MXUQIQJ KHUKRP H IQUR D P DNHVKLLWFOMARRP

I LOBIG Z I KRSH DQG SRWIELOAHV

E 9%4RDGHUP LQG VHWDQG VROXIRQ RUHQWAHUY

5HARIQ] LQJ WH FRP SG{ FKDIIQIHVIDFHG E\ P LIWDQWRKIGHUHQ / DVD -LVRXIKW
DWIMBQRH LRP WH JRYHUQP HOWAKRRAQ KHUGRFDOW + HUDGYRFDR GG \R
VXSSRUNLRP ®RFDOAKRRY Z KIFK E\ P DQGDWM DFFHSWG WXGHQW DVWIKHU
DSSURSUDW HGXFDWRQDOBIVHO/ DV LV LQMDAYH VR SLRYIGH EUGIH FRXUMV
KHSHG WHVH FKLGUHQ UHI DIQ R LRXQG VWP RRWIQI WHUWDQUMRQ IQWR | RUP DO
HGXFDARQ + HUUHBIQWIM/ H IRUWV M P ERQ HG D EHDFRQ RI KRSH DQG UHMGHQAH
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F &RP P XQW ,QYROYHP HQW

$VZ RUG VSUHDG DERXVKHUQRE®! FDXVH 1UHQGV DQG FRP P XQIW P HP EHW/Z HH
LOVSILHG \R NRLQ/ DV -L 7KH LQMDAWYH LMD RSHUDWG [LRP DWP S® DKXP EG®

\ HAWDFUHG VSDFH WDWP LULRUHG WHUSXUH LOMOURQV / DD LV SHIRQDOYMW\R
VOXP DUHDV Z KHIH VKH SDWIRQDMO FRQYIQFHG SDUHQW DERXWINH P SRUBQRHRI
HGXFDMRQ VKRZ FDVHG KHUXQZ DYHUQJ FRP P W2 HQAWDQG HP RURQDAQYHWR HQW
LQ HDFK FKLGS VI XVKUH

JLIXUH /DWDML LQ QRQ IRUPD

G (QUXUQI &RMOXHG ( GXFDVIRQ DQG 3HWRQDO  HYHIRSP HQW

| DV -LV GHGIFDARQ GIG QRWARS DWSUP DU HGXFDMRQ 6KH VRRN SHWRQDO
UHVSROUELDWV | RUKHUMMGHQW | XUMHUHGXFDARQ HQUXUQJ WHUDGP WRQ IOR
FROUHVDQG KHSIQI WHP  FKRRVH VXEMIPW Z KHIHWH FRX@ WKIQH 6KH DAMG
DVDJIXDUEDQ RI1HUIQI XQZ DYHUQ) VXSSRUADQG JXIGDQOFH HP ERG LQJ WH LR®!
RI D QXUXUQJ DQG \WDG DWP HQRU

H / HDUQLQJ 1LRP VIKH &KLABLHQ

/ DD -LKXP E® DFRNQRZ BIGI HV WDWKHUNRXUOH KDV EHHQ DV P XFK DERXWBDLQIQJ
DV IMKDV EHHQDERXWMDFKIQ) 7KH UHVICHQRH DQG GHWLP LODWRQ RI WH FKICHUHQ
Z KR MJJ®I WXG\ LQJ Z W P LQIP DALHVRXUFRHV KDYH EHHQ D VRXUH RI IQVSILDARQ
IRUKHU 7KHUMRUHV Rl SHWHYHIDQRH DQG FRXUDIH KDYH HQUEKHG KHU
XQGHUMIQGIQ) DQG VWHQIWHOHG KHUUHVROH
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&HBHELWDVOJ 0 LIWROHV 7RIHIKHU

7KH ERQG EHVE HHQ/ DV -LDQG KHUMMGHQW LY EHDXWIX@D [EXVADMG E\ WHU
JHMUH Rl FHBEWDAQ) KHUELUMGD  GHVSIW QHYHUKDYIQU FHBELDWG WHURZ Q
7KLY DPARI BRYH DQG DSSUHADARQ VSHDNV VR WH GHHS HP RARQDCFRQQHARQ DQG
P XWDOLHVSHAKH VKDUH KLIK@IKWQJ WH Z DUP W DQG VHQVHRI 1DP 1O WDW
KDVEBRWRP HG Z IWIQ WLV FRP P XQW / DI -LVNRXUH\ IV D SRZ HUXOYRIEH RI

IP SDAARQH SHURQV FRP SDWRQ DQG GHGIFDARQ FDQ KDYHRQ D FRP P XQW + HU
H I RUV VR SURVIGH HGXFDVRQ DQG VXSSRUMR VOXP FKLABUHQ KDYH QRARQD
WDQMRUP HG WHUQHV EXWDOR FUHDMG D USS®! H I HPAR KRSH DQG LOVSILIMRQ
7KLY FDOVHWXG KLIK@ KW WH SURIRXQG HP RARQDCDQG VRADAP SDAVRI

FRP P XQIW GUYHQ LOMDWYHV WIRXJIK WDQM RUP DAWYH SRZ HURI HGXFDMRQ

JLIXUH /DWDML

) IRP 11QGLQJI 3M\ P DVIAV I RUGDXJKVHUVR | LQGLQJ 3XWBRWH -RXUWQH\ Rl
0 DQJDMD MV GHGIFDVIRQ VR &KL@GBUHQV:  HODLH

, JIRWFRQOHAWAG Z LK. / DVIDMDQG VIKHQ VIKH
NRXUOH UHP DLOHG XQWRSSDE®! %-HQJ Z LVK
VKKHVH NGV JLYHV P H VDV DRVIRQ DQG, Z DQW
VR GRVRP HKLQJ | RUVKHVHNLGY 0 DQID® M
+ HUMBRXUOH 1LRP VHHNIQJ SO\ P DWAVIRUKHU

GDXIKWUVR EHFRP LQJ D GHGIFDMG
YROQWHUDWD QRQ | RUP DOFKRROKRZ FDVHV
DWDQVRWP DWYH H SHUHQFH GUYHQE\ D
SDWRQ | RUFKITLHQV Z HIDUH




+ HUEDFNJ URXQG [Q DGP [QMADWRQ DWZR\ RV VRRN D EDANVHDWZ KHQ VKH
SURUM] HG KHUIDP 1O VQHHGV EXVD GHVLH VIR FRQWEX\W VIR VRAHW BIG KHUWR
YROQMHUIQI 7KLY WDQVMMRQ P DINHG D W QUIFDQWAKLWQ KHUTH IQARGXAQJ
KHUVR WH FRQPHSVIRI QRQ | RUP DCHGXFDWRQ DQG LI QMQJ KHUGHGIFDMRQ VR
FKLOGUHQ V KRDME GHYHBRSP HQW
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D $GDSVDELIW DQG 2 SHQQHW VR
1 HZ &RQFHSW

0 DQIDD-LVZ LI QHW R HP ELDFH QHZ
FRQAHSW VXFK DV QRQ |RWP DCHGXFDARQ
GHP RQMADWAY KHUDGDSVBELDN DQG
RSHQQHW\R GDLQIQ) ' HVSIW KDYLQJ QR
SURUH SHUHQAH 1Q YROQMHUQI \KH

Z KROKHDUMGO HP ELDFHG WH RSSRUXQIW
VR P DNH D GLLI HIHQPH 1Q WHIDYHV Rl FKIGBUHQ

E =HDODQG' HGLIFDVIRQ

0 DQIDD-LV XQZ DYHUQ) | HDODQG GHGIFDARQ VR WH FDXVH R FKLGIUHQV
GHYHBRSP HQMHUYH DV D WP HQWR WH HQGXUQJ 1P SDRARI P HDQLQII XO
HQUDIHP HQWZ IWK D FDXVH + HUFRP P IW? HQALHP DIQHG WDG DWGUYLQ) KHU
FROWOXHG IQYROHP HOWDQG DGYRFDR | RUFKIGRLHQ V WKW

& / RQJ VP ,P SDFW

0 DQIDD-LVHIKW HDUNRXUOH 1Q YROQWHUQ) VI QUIHVWH &QJ WP [P SDRVRI
P HDQLQJ I XCHQI DI HP HQWZ IMK VRADAFDXVHV + HUGHGIEDARQ KDV @NHO LQI XHOFHG
QRVRQD WH Q/HV R WH FKITBUHQ VKH KDV GLLHARD VXSSRUMG EXVDOR WH
EURDGHUFRP P XQIW V SHIFHSMRQ Rl YROXQWHUMP  DQG VRADALHVSRQVELDN
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) RORZ LQJ LOVAHWWR | LQG VRDFH 7KH 7UDQVI RUP DVIYH -RXUQH\ RI
9RXQWAHUILG\ D-L

, |HHOVDMM IHG DIVWUWKILVZ RIN -\ W ANHZ H
D@ONH P LQGHG SHRS®1 FRP H VRIHVIKHUDQG
VO DERXVWKROWIF CGHYHBSP HOARI D FKL @G
VDIGE\ 91G DM 9 RXQWHU9LG D-LV

H SHUHQFH LQ ViKH QRQ | RUP DOVAKRRCRYHU
QOH\ HDW/ KDV/\ LHTBHG YDOXDE®! LOLIKW
LOVR VKH SRZ HUDQG SRWIMDCRI
YROXQWHUQ) | RUKROMAE GHYHBRSP HQW

+HHDWHVRP HNA 11QGIQIV

D 3HUWRQDG5DVIM DFVIRQ

916G\ D-LIQGV GHHS VDWW DRARQ 1Q KHUYRGQWHUZ RN 7KLY VDWW DRARQ CNHO

VWP VILRP WHVHQWH RI SXUSRVH DQG | XOIE® HOWI DIOHG WLRXIK FROMEXWQJ VR
WHEHWAP HOARI RWKHY QHV

E &RP P XQIW RI / INH O LQGHG , QGLYLGXDY

7KURXIK YROQWMHUQJ 916\ D-LKDVIRXQG DFRP P XQW Rl @\H P lQGHG
IQGLYIGXDE Z KR VKDUH KHUSDWIRQ | RUKRDME GHYHRSP HQW7KLY FRP P XQIW
SLRYIGHV VXSSRUNVFDP DUDGHUH DQG RSSRUMQMHY | RUBDLQIQ) DQG JLRZ WK

F 6HQWH Rl YHBRQILQJ

9 ROQWHUQJ KDV FUHDWAG D VHQWH
Rl EHRQIIQU IRUIIG\ D-LZ IKIQ
WH QRQ IRWP DOFKRRO

FRP P XQW 7KLVIHHIQJ Rl
EHRQIIQJ LV RAXADARU

P DIQWIQIQJ P RAYDWRQ DQG

FRP P WP HQWR ®QJ WP
YROQWHUHQI DI HP HQW

JLIXUH 9LG\D ML



) LRP %DE\ M VR ,P SDPWQ QRQ | RLP DOVFKRRO-RXUQH\ RI * D\ DWLM

, KDYHP \ RZ Q EDE\ MQJ FHQAHDQGP \
@YHIRUNIGV ®1G P HVR NRLQ D QRQ | RWP DO

VFKRRO , ®RYHNLGV DQG KHQFH, DA D\ V

'S
o
o
o
x

Q
-
2

Z DOWAG VR GR VRP HLQJ | RUVKH NGV DQG
QRQ |RUPP DOVKRRQIDYH P HD FKDQFH VR
Z RINIRUKHP

D' HMIHVRO DNHD" UIHWHOQRH

7KH LQGIYIGX DOV GHVILH VIR FRQMEXW SRUMYH® VR WH Q/HV Rl FKICRUHQ Z DV
HYLGHQWKURXJ KRXVWKHUFDUHHUWDIRRY  7KH UHFRJ QL) HG WDWORQ | RUP DO
VAKRRY SLRYIGHG WHP Z IW D SOMRWP \R DGG

E $@QP HOWRI 3DWIRQ DQG 3LRIHWRQ
% WDQUMRQIQJ R Z RINIQ D QRQ | RUP DOVFKRROWKH LQGIYIGXDCH | HRAYHD
DO QHG WHUSDWIRQ | RUZ RINQJ Z IW FKITGHUHQ Z I WHUSLRI HWIRQDO

HQGHDYRXW/ 7KLY DQJ QP HOWINHO HOKDOQFHY WHUNRE VD DRARQ DQG RYHID@
VHOWHRI I XOE® HONQ WHUFRKRWHQ FDUHHUSDW

F 6RFIDOP SDFW

7KIRXIK WHUZ RIN1Q WH QRQ | RUP DOVFKRROWH IQGIYIGX DAY DRAYHD
FROMEXWQ) VR VRADOFKDQIH E\ SLRYIGIQ) HGXFDWRQDCRSSRUMQIMEV VR
XQGHBUYBU HG FKIGUHQ 7KLY QRARQD EHQH W WH FKICEUHQ GILHAD LQYROHG
EXVDOR KDV WH SRWQWDOR FUHDW EURDGHUSRVMYH [P SDFW Z IMKIQ WHU
FRP P XQWHV

G &ROMOXRXV&RP P WP HQW

7KH FDVHWXG\ KLIK@ KW WH LQGIYLGX DOV HQGXUQI FRP P WP HQWR VHUNQJ
FKIGUHQ + HUMRXUOH 1LRP RZ QUQU D EDE\ MWMQJ FHQWH \R Z RINQJ 1Q D QRQ
IRUP DOVKRROKQGHUARUHY WHUGHGLIFDWRQ VR P DNLQJ D @MAQ) GLLTHIHQRH 1Q WH
QHVRI FKICUHQ UHI DUBBMW R WH FKDIBIQI HV RURKDQI HV LQ WHUSIRI HVWIRQDO
HQYILRQP HQW
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JLIXUH *D\DWUL ML WHDFKLQJ L

2 YHLD@ LQGLQJV DQG REVHUYDRQV

(P SDVK\ DQG 6HQUMNW LQ ( VA 1 REBNV

3HURQDO&RP P VP HQW/ DV -LDQG WH YROQWHLY [QFOXGIQJ 0 DQIDD -L
DQG 916G\ D-L H KIEMD SURIRXQG VHOVHRI HP SDM\ DQG VHQUMMW \RRZ DBV
WH XQGHBUYIBI HG FKIGUHQ WH VHUYH

(QIDIHP HQWZ VK VKH &RP P XQIW  7KHVH IQGIYIGXDY SHWRQDO
LQMUDPARQV Z M VOP FRP P XQIHV KL K@ KWKHUVHQUMYW VR WH

FKICGUHQ V QHHGV HP SKDM] 1QJ DQ HP RURQDCFRQOHPARQ WDWGUYHY WHLU
HIRW

6XSSRUAYH ( QYLLRQP HQW7KH YROXQWHLY FUHDW D QXUXUQI DQG

HP SDWHWE HQYILRQP HQWI RWMUQI WKVADQG HOFRXUDIIQU FKICRLHQ VR
SXUXH WHUHGXFDWRQ GHVSIWM KDUBVKISV
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$ FFHSVIDQFH R, QHT XDAOMHV

( GXFDIRQDO  LVSDUMHV 7KH FKLGBUHQ 1O WHVH FRP P XQIMHV | DFH W QULEDQW

EDUIHY/ VR HGXFDMRQ VXK DV HFRQRP LF FKD@QJ HY DQG VRADAQRWP V\KDW
SURUW HHDUD P DULIDJ H RYHUVAKRROQJ |RUJ LY

5 HVRXUFH 6FDUFLW  7KH WIUN FROWDWEHVE HHQ WH @P WG UHVRXUAHV
DYDUDE®! VR WHVH FKITHUHQ DQG WH P RUH DEXQGDQWRSSRUMQIMEV 1Q DI | XHQW
DUHDV KLI K@ KW WH SHUYDVYH LOHT XDDAHV 1Q HGXFDARQDCDFRHW

6\ WP LF ¥DULIHYY ' HVSIW JRYHUP HOWP DQGDWAV VR VXSSRUNHGXFDWRQ
IRUDOWV WP LE DMAXHY RIWAQ SLHYHOWP LI UIDQWAKIEEUHQ [LRP VHDP GO
LOWMI LIDWQJ LOR |RUP DOFKRR@Y

JLIXUH 9 ROXQWHHU WHDFKLQJ N

' LYHUMW DQG, QFOXLYIW

7DLBRUHG ( GXFDVMIRQ  7KH QRQ |RUP DOVFKRRQOY DSSWRDAK VR SLRYIGIQJ EUGIH
FRXU/AHV DQG SHIRQDA HG VXSSRUNHQVXUHY WDWHKITGUHQ [ LRP YDUHG
EDANJ LRXQGV UHAHLYH WH HGXFDWRQ WH QHHG VR WULYH

&RP P XQW 3DUAFLSDVIRQ 7KH DPYH LOYROHP HOWRI YRXQWHY/ I LRP
GLIHHOZ DOVRI @H VXA DVIRWP HUSIRIHWRQDY DQG KRP HP DNHWY/
LD WKH GLYHUAW DQG LOFGMYIW Z IWILQ WH HEGXFDWRQDAQWDWYH WHD
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&XAXLDM 5RRWAG

7KHQRQ | RUP DOFKRRCHP ERGIHVWH %KDUDWH D ,QGIDQ FROFHSWRI 6HYD
VHOBMWY VHMEH HP SKDM] LQJ FRP SDWMRQ FRP P XQIW XS@W HOWDQG
VHMQI KXP DQIW Z IWRXWH SHPWQJ DQ\ UHZ DUG

IRAQWHY GHGFDWRQ VR HGXFDWRJ XQGHLBUYIBI HG AKL@GUHQ JRHYV EH\ RQG
DFDGHP IFV , WHORRP SDWHV QXUXUQI WKHUFXOXUDAGHOWARHY DQG LOWNTXI
YDOHVDDIQHG Z W * KDWP D W KWIRXVOHW DQG $KIP VD QRQ YIR®IORH 6KH
EHTHYHV WXH HGXFDWRQ EXLGV FKDUDAMU TRWMYY HP SD\  DQG SUHSDUHV
FKIGUHQ VR FRQMEXWA SRUMYHO \R VRAHW

IROQMHY IQMDPURQV Z IW WH FRP P XQIW UH GPWAKH %K DUDWAH D EHTH 1Q
9DVXGKDLYD. XWP EDNDP WH Z RUTS LVRQHIDP 1O 6KH DSSURDFKHV HDFK
FKIGB VI DP 1O Z MK FRP SDWMRQ XQGHUAMIQGIQ) WHUMAXIJBNV DQG Z RINQU
FRADERWDAYHD \R |1QG VROMRQV 7KLY KROME DSSLRDFK HQUXUHY FXOMLDID
UHBIVDOWHGXFDMRQ J URXQGHG LQ WH UHDOAHV Rl WH FKICELHQ V @YHV

YRQG R &KLABHQ DQG 7HDFKHU/

(P RURQDOSRQOHAIRQ 7KH GHHS ERQGVIRWP HG EHVE HHQ WKH FKIEGUHQ DQG
WHUWDRKHY/ H HP SAIHG E\ WH WXGHOW RHEEWDWQJ / DD -LV ELUKGD
GHP ROWDW WH SLRIRXQG HP RWRQDCFRQOHFWRQY WDWRWMUD VHOVH RI
IDP 1O® DQG EHBRQIIQ]

0 HQVRUKLS DQG * XLGDQFH 7KH WDRKHW LRGN H WQG EH\ RQG DFDGHP [FV

SIRYIGIQJ P HQRUKIS JXIGDQRH DQG HP RURQDOVXSSRUNZ KIFK DUH FUXADO
I RUWH KROME GHYHRSP HOWRI WH FKIGUHQ
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E S5HFRJQL]LQJ $UW

/ DMNIVDZ EH RQG W VERRNV 6KH UHFRJ QL] HG 6KDUDQV LQQDW DUNME |DIU WH
Z D\ KHWNHWAKHG LOMFDW SDMAQV GXUQ) EUHDNV

* XIGHG B\ KHUHQFRXUIDJHP HQWBKDUDQ H SRUHG ) IQH$UNV D SDW WDWZ RX@
VKDSH KLV I XWWH

F 8QORFNLQJ 2

6KDUDQVWDQM RUP DARQ Z DV SWRIRXQG 7KH QRQ IRUIP DOFKRRCBLRYIGHG
SHURQDM HG DMMQARQ QXUMUQI KLY FUHDAYW 7RGD\  KH WIIQGV RQ WH FX\S RI
FRP SGMQJ KLV LOH$ UV GHIUHH DWAMBP HQWR WH SRZ HURI LHFRI QY LQJ
LQGIYIGXDOBBIQN 1 RARQD KH LV H FHER 1Q KLY FDUHHUEXVKH VXSSRUV RWKHU
NGV IQ KLV VAP VRR KH HQUXUHV WDWHYHY NG QHDLE\ KIVKRP H JRHV\R QRQ
IRWP DOFKRRO

,P DIIOH6KDUDQV MR Z KHQ/ Dvid NAI LUASUDIVHG KLY WHWKHV + IV VHD Z RUM
EGRWRP HG DQG KHIRXQG SXWBRWH EH RQG VXUYDO 7KH QRQ |RWP DOFAKRRO
EHDP HKLYVDQRXDY D SORH Z KHUH GUHDP VVRRN | @ KWRQ FDQYDV

$P EINDV5HVAHQFH ' UHDP V$P IGWARKDM@HQIHV

, Z DQWR EHFRP H D JRRG DFFRXQUQW $P EINDVDIG 0 \ SDUHQW QHYHU
ERWHUHG DERXVP \ XGIHVEXW DV P DDP  GIG DQG VKH SX\VKHG P H VR \WXG\
$P EINDKDIY[LRP 6DIGDP 1Q* X@DUID DQG VKH DRQJ Z I KHUIDP 1O P LI DG
VR %DQJ DRUH VHHNQJ EHWHAURSSRUXQMAY $P EINDVNRXUDH P ILLRW/ WH
WXJJBVIDFHGE\ P DQ\ P LJWDQW VHHNQJ D EHWAU@H + HUWRU XQIRGV DV
IR@ZV

D '"UHDPV LQ D 1

$P EINDGIVWBDIGDP 1Q* XEDUWD KRSIQJ |RUEWI KWIUSLRVSHRW 1Q %DQJ DERWH
7KHQRQ IRUP DOFKRROZ HBRP HG KHUGXUQJ IW VHARQG EDWRK RITHUQJ) QRARTV
HGXFDARQ EXVWDOR HP RARQDOXSSRUN7KH JWRZ W, IVQRZ YIME®ILQDIRWP \WKDW
$P EIND LV FXUHQWDLOMUDIQ) DQG SXUWXIQJ JUDGXDARQ IQ %FRP DQG LV1Q 11QDO
\HDU

, Z DQWR VXSSRUARWMHUNGV Z KR Z DOWR WXG  VDIG$P EIND

E %DODQFLQJ 5HVS

$P EINDV SDW Z DVVWHZ QZ W REWBFBN  VXSSRUAMQI KHUIDP 1® WURXIK SDUN
WP HZ RN DV UHFHSMRQMWIQWMUVKLSY DQG WMGLHY DV VKH LV FXULHQWD SXU/XIQJ
%ARP  <HWWH YROXQWH/ DWKH QRQ | RUP DOVKRRCEHFDP H KHUJIXIGIQU WL/
SIRYIGIQJ VROPH DQG HOFRXWDIHP HQW7KH KDYH EHHQ VWANHG \R WHP TLRP \WKH
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e /RQJI VAP &RP P VP HQW7KH YRXQWHY/ CHGFDWRQ VR VXSSRUMJ WH
FKLGBHQ WKLRXJIK YDURXY W HV Rl WHUHGXFDWRQ 1LRP SUP DU VRKRRMYJ
VR FR@UH DGP MRQV IHGFW D VXWRIOHG FRP P W HOWR WHUZ HOEHQJ
DQG VXFHW

JLIXUH 9 ROXQWHHU RI QRQ IRUPDO VF

,P SDRPADQG 2 XWWRP HV

7WDQVIRWP DVIiYH ,P SDRARI 1 RQ ) RWP DQ( GXFDMRQ

7KH QRQ | RUP DCHGXFDWRQ LQMDWYH LQ 9DQ) DBRUH WDQVAHQGY P HH FDVMRRP
®DWIQI WKDVEHRP HDKRSH IRUP DUILQDT HG WXGHQW QXUMUQ) WHU
VDBIQW GUHDP V' DQG UMMGHOAH ,Q WY FDVHWXG.  Z H GLYH LOR WH Q/HV R
6KDUDQ $P EIND 6KDUDQDP P D DQG -\ RWDBQJ Z IW WH USS®!H I HPAIKH YH
FUHDWG

) REXVHG * LRXS GLVFXWIRQ Z VK 6KDUDQ $P ELIND 6KDUDQDP P D
DQG -\ RW.
6KDDQV-RXUQH ) LRP 0 LJIUDVIRQ VR 0 DWIHU

6KDUDQVIDP 1O P LIWDWG ILRP . DDEXUDI LR %DQI DARUH 1Q SXUXIVWRI QrHIKRRG
RSSRUMQMWHY MWWINH HYHY RWHUP LJIDOWNOMBI GIG WH NOQRZ WKDWKHUVRQV
GHWMOQ\ Z RX@ VINH D UHP DUNDE®!I WL + HUHV 6KDUDQV WRU

D 1RQ )RUPDO 6FK

Q 6KDUDQ VWMSSHG LOR WH QRQ | RUP DOFKRROD KDYHQ | RURKIEUHQ @\H
KIP Z KR @P\HG DFFHW VR FRQYHOWRQDCHGXFDARQ

+ 1V NRXUQH EHIDQ Z I EDVF @MUDR DQG QXP HIDR  EXVKLY SRWMQUDOVRRQ
FDXJKWIAKH H HRI / DVid M D GHGIFDWG P HQRU



'S
o
o
o
x

Q
=
2

WP HZKHQS$P EINDZDVIQ WG WRQGDUG 6KH VXSSRUMG KHU\ RXQJ VWAMUWVR
WXG DQG SXWK KHU@P W DQG WKG\ KDUG DQG QRZ WKH LV SXWXIQD %&$

F +ROLVWLF (PSF

% RQG DFDGHP LFV $P EIND P EIEHG @H W@ \WH DELOV \R P DQDIH 1 LQDQAHV
FRP P XQIFDWV H I HPRYH® DQG GUHDP VEL] + HURRXUOH H HP S@LHV KROMF
HGXFDARQ Z KHIH SHWRQDOGHYHBRSP HOWFARP SGP HQW DFDGHP LF GDUQIQ)

SIRMWH$P EINDVWDU XQJ IDWMGH Z KHQ D YRQWHUKHGHG KHUGWDIVD LHVXP H
Rl KHU@H 7KH QRQ IRWP DOFKRRZ DVQWAVDERXWM VERRNV IWZ DV Z KHUH VKH
GDUHG UIHMIHOAH FRP SDWIRQ DQG WH DUARI VXWYLYDO

6KDUDQDP P D DQG -\ R 6LMHAU/RI ' HVIALP LODVIRQ

, Z DQWR EHFRP HD1 XUH \DIG A\ RW FXUHOW 1Q W88 DOHDG\ FODUHG 1Q KHU
P 1QG DERXWKHUGUHDP  6KDUDQDP P D DQG -\ RW MEQQIVIWRP 6DIGDP P LJIUDMG
VR %HQI DOXUX VKDUQJ DFRP P RQ SXUBRVH VR XS@WAKHUIDP L Z KLBI SXWUXIQJ
HGXFDARQ

D ,QFOXVLYH 2SS

7KH QRQ IRWP DOVFKRRCHP EWDAHG ERW Rl W(HP  7KH K\ SHUGFDOYRQWHWY/
IXIGHGWHP RQ HDFK WMS 6KDUDQDP P D SXUWXHG %&RP - Z KI® -\ RWDIP HG IRU
WJIWDGH  DQ LOFGMYH HOYILROP HOWZ KHH GLHDP VNQHZ QR ERXQGV

E *UDWLWXGH DQCGC

7KHUJ WIDWMGH VRZ DUG WIDRKHU/ DQG WH HGXFDWRQDOA WMP LV SDSDE®! 7KH
UHRI Q] H WDWHGXFDWRQ VQWRIVDERXWSHUARQDAILRZ W W/ D JUWAKH Z DOWR
SD\ IRWZ DU5

F %HFRPLQJ $G

6KDUDQDP P DDQG -\ RWV [P SDPAH WQGV EH RQG WHURZ Q @/HV 7KH\ DRWYHD
VXSSRUMKH QRQ | RUP DOFKRROLQVSILIQ) RWHURKLGUHQ VR GUHDP - BDUD DQG
EU-DN EDULIHY/

&XUHMD 6KDUDP P DIVZ RUINQJ SDUMAP H1Q D SKDUP DR\ DQG GRIQU LOWMUWKIS
ZIW $P EIND BQI Z W SXUXIQI %FRP P DIIQH 6KDUDQDP P D DQG -\ RAMWEU
VRIHWHU VKDUQI WRUHV R WHUNRXUOH,  7KHUDXJ KWUHAKRAY UAMOHQRH 7KH
QRQ |RWP DOFKRRAVQWMVADQ IOANMRQ W/ WHUVKDUHG GUDR  DVRUK
SDWHG ILRP RQH JHQHIDARQ VR WH QH W
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JLIXUH /IDWDML ZLWK $PELND 6KIL

J)LIXUH $PELND DQG 6KDUDC

7KH%.RDGHU, P SDFW

&RP P XQIW 7DV RLP DARQ
6KDLDQ $P EIND 6KDUDQDP P D DQG -\ RWDUH FDVBOWW | RURKDQIH

7KHUUHMIHQPH KDV VSDINHG D SDIDGLIP . VKLWIQ WH HGXFDWRQDODQGVADSH
Rl WHU®AD®!

([ FOOMYH IR@RZ EDANVVENHQ E\ WH YROQWHLY Z I HYHY VWXGHQW LV WH
NH [ RUFRQUMMOQR

, Z DQWR P DNHJILEDQG ER\ VR FRP H VR WH VAKRRCDQG P DNHWHP DZ DUH UL
WH GRQWHWXG WHQ Z KDWNQG Rl LHSHIFXWIRQWH Z [@DFH VDIG 6KDUDQ
, Z DQWR P DNH HYHY RQH DZ DUH DERXVWKH [P SRUBQFH Rl HGXFDARQ \DIG
$P EIND



* HQHUDVIRQDA' HIDR

7KH QRQ IRWP DOAKRROY P SDPWHYHUEHIDWY WLRXJ K JHQHUIDWRQY
&KITHUHQ Z KR RQFH EHQH WG QRZ. JLYH EDFN' SHUSHWDWQU WH R FBIRI

HP SRZ HUP HQW

,DP JIDMXOR/DMP DDP 0 DUDDP DDP  9IG\DP DDP Ll ZHHQXWH
HYHU FKLES LQ RXUDUHD DWMQGY WH QRQ | RUP DOVAKRRODQG SXUXH JRRG
HGXFOMRQ : HZ l@HHO

WD/ WHRQD Z D Z HZ I@EH DEGIVR SD. EDANVR QRQ | RUP DOFKRRO\VDIG
$P EIND DQG 6KDUDQ
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, QFOXMLYH HGXFDVIRQ

7KHQRQ | RUP DOVKRRO/ Z DAY KRT Z KIVSHW Rl GUHDP VIXOMIG WD/ \VKHG DQG
IXWKUHV UHZ LMWHQ 7KHUMRY . XQGHIFRUHY WH VLI QUIFDQRH RI LQFOMLYH
HGXFDMRQ Z KHIHWXGHQW ILRP - GLYHWH EDFNJ URXQGV DUH SURYIGHG Z IW HTXDO
RSSRUMQMHVVR WUYH 7KHQRQ IRWP DO

VFKRROQRVRQO | DAMIWMG \WHUDFDGHP IE SXU/XIW EXVDOR IQMAG IQ\WHP D
VHOWH Rl JUDWIXGH VRZ DBV WHUWIDRKHLYY DQG WH HGXFDWRQDOA VWP WDW
HQDE®IG WHUNRXUOH

7KHELDJIHWAIP SDPAY IQWH IRWP WDWMHWH FKIGUHQ DLH QRZ VXSSRUAMI QRQ
IRUP DOFKRRODQG WH FKI@GUHQ Z KR DUH FXULHQWD LQOYROHG WHWH 7KLYV LV KRZ

WH SIRMPAP SDRWMG WH EHQH LEDUHY Z KHUH EHQH LHDUHY Z DQWR EHFRP H SDUV
Rl WH SLIRWRWV

JLIXUH 6KH RQFH VWXGLHG LQ QRQ IRUP
WKH NLGV DORQJ ZLWK VWXGL
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JLIXUH BUHYLRXV VWXGHQW RI QRQ IRUF
DORQJ ZLWK EHQHILFLDU\

* HQHUDVIRQDO,P SDPWRI 1 RQ ) RUP DOSFKRRO

,QWRGXPVIRQ

QWL FOWHWAG ZHH S&UWHWH UHP DUINDE®I MXUH VRI VE R P RWHY/Z KRWH

WXWRQ QRQ |RWP DOVKRRODQG FRP P WP HQWIR HGXFDARQ KDV KDG D SLRIRXQG
IP SDAARQ WHUI DP [QHV

D 3DUYDVINI>$P EINDVO RKHU@

, QWL FWHWYG ZHH SBWHWH UHP DUNDE®!I XUWH VRI VE R P RWKHW Z KRWH

WXWRQ QRQ |RUP DOVAKRRODQG FRP P VP HQWR HGXFDWRQ KDV KDG D SURIRXQG
[P SDAARQ WHUIDP LQHV

e $ UMMIHOMQI®GI P RIKHUWDIMQJ | RXURKL@UHQ

e, QWD® OA\HG IRWP DCHGXFDWRQ GXH VR VRAHVBCFROWADIOW

e 1RZ Z1MHWMQI WH SRUWYH USS®I HI THRARI HGXFDWRQ WILRXJIK KHU
GDXIKWU $P EIND

5HQXND M>6KDWDQDP P D DQG -\ RWV0O RVKHU@

e 0 DUIHG DWDWQGHUDIHRI GH\ 1QJ VRAHVBORWP V
e 3URXGO VXSSRUMI KHUHGXFDWAG GDXIKWY 6KDUDQDP P D DQG -\ RW
o $GYRIWQI |RUMHUUIKWR HGXFDWRQ GHVSIW RSSRUMRQ [ LRP LHDMYHV



$P EINDVO RWHU

, DP JUDWWI XO/R QRQ | RLP DOVFKRRO RUJLYLQJ XV LQFOXMLYLW LQ ( GXFDVIRQ
$P EINDVP RWHUUH BFW RQ KHUNRXUOH DV D VQI®I SDUHQW  HVSIW 1 LQDQADO
KDUGVKLSV DQG P WG HGXFDWRQDCRSSRUMQMHY \VKH Z DV GHWAP LOHG \R
SURYIGH HP RWRQDIDQG | LQDQADOVXSSRUMR KHURKIGHUHQ 7KHWUQIQU SRIQW
FDP HZ KHQ$P EIND HQUREG LQ D QRQ IRWP DOFKRRO
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. H\ REVHWYDVIRQV

D * HQHUDVIRQDO,P SDFW

e $P EINDVHQUR® HONQWH QRQ IRUP DOVFKRRCOP DUNHG D VXUQIQJ SRIOWRU
KHUIDP 1® +HUHGXFDMWRQ HP SRZ HIHG KHUMR ELHDNWH R F®I Rl SRYHUIV

e 1RZ $P EIND QRAWRQO HDURV D @vQJ EXVDAOR FROWOXHV KHUMMGHY +HU
QHZ 1RXQG NQRZ B1GIH KDV WDQM RUWP HG KHUSHWSHRAWYH RQ @H

(P SRZHUQJ : RP HQ

e $P EINDVP RWHUWHARIQ] HV WDWHGXFDMRQ LVWH NH VR HP SRZ HIPP HQW
6KHKDV Z MPHWHG KHUGDXJ KWLV FRQI LGHORH JURZ DV \WKH QDYLI DWAV WWKH
FRP SGf MHVRI P RGHWQ %DQJ DARWH

e $P EINDVDELON VR VBNH KHUP RWHUDURXQG WH AW i P ERQ HV SIRILHW
DQG KRSH | RUIXWUH JHQHIDARQY

&RP P XQIW , QI OXHQFH

e $P EINDVWRU KDV IQVSILHG RIKHUSDUHQW 1Q KHUFRP P XQW VR SURUM] H
GXFMRQ 7KH VHH IlUMKDQG KRZ NQRZ GIGIH RSHQV GRRUY/ DQG FUHDWV
RSSRUMXQWHV

e 1RZ WHHCGHIMMMUGDXIJKWURI $P EIND KDV MRIQHG QRQ IRUP DOFKRRO
KHQFH HP SKDUMQJ D®QJ WP P SDFW

6KDWDQDP P DDQG-\ RVLVO RVKHU

6KDUDQDP P D DQG -\ RV P RWHUGH IHG VRAHVICH SHAVMRQVE\ SURUM] IQJ KHU
GDXIKWAY HGXFDMRQ ' HVSIW ULHDWYHY TXHMRQIQD WH QHHG | RUWHU
VAKRROY) VKHWRRG P+ HUH DUHWH NH REVHUDWRQV

D %_HDNLQJ 6VUHRW SHV

+  6KDUDQDP P DDQG-\ RWV P RWHUFKD@HQI HV GHHS® LQILDIOHG
JHQGHUAMMUHRWSHY 6KH EHIHYHV WDAHGXFDMRQ LV QRWIP WG E\ JHQGHU

e +HUXQZ DYHUQI VXSSRUNRUKHUGDXJ KWL VHQGV D SRZ HIXCP HWDIH R
WH FRP P XQW
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( GXFDIRQDOS VSLLDRQV

e 6KDUDQDP P DDQG -\ RWV HGXFDWRQ KDV EURDGHQHG WHUKRU] RQV 7KH
GUDP RI FDUHHW EH RQG WDGIMRQDALRBN

o 7KHUP RWHUV GHMP LODARQ HQVXUHV WDWKH. KDYH WH VRRO VR SXUUXH
WHUDVSILDWRQY

6HHNLQJ 3 DUQHUKISY
+ 6KDWDQDP P DDQG -\ RWVP RWHUDRRYHD VHH\Y HGXFDWG SDUHL | RUKHU
GDXIKWAY 6KH HQYIMRQV D I XV)UH Z KHIHWH FRQWOXH Z RINQJ DQG
FROMEXWQJ VR VRAHW

e +HUFRP P P HQWR WHUHGXFDARQ H WQGV EH RQG WH FOMARRP

7KHWRUHVRI $P EINDVP RWHUDQG 6KDUDQDP P D DQG -\ RV P RWHUH, HP S@\
WHWDQV RUP DAYH SRZ HURI QRQ |RWP DCHGXFIMRQ 7KHVH Z RP HQ KDYH
VKDWAHG EDUIHY HP SKDV LQJ WDWHGXFDARQ LV D XQLYHWDOUI KW$V Z H
FHOEUDW WHUUHVOHORH BMKY FROWOXH VXSSRUMY QRQ IRUP DCHGXFDARQ
LQMDAYHY HQVXUQU D ELLIKWUIXWUH | RUJHQHIDARQV VR FRP H

YRW Rl VKHP P RlYDVIQJ RVKHU FKLGBUHQ P RIKHWY VR FRP H VR VKH VFKRRO
UH GIRWKH JUIHDVIAULP SDRARI QRQ |RWP DOVFKRRO

JLIXUH ZLWK WKH ORWKHUV RI $P



'S
o
o
o
x

Q
-
2

+XP DQ FDSIMDCDQG 6RFLDOFDSVIDO
' LLHPW+ XP DQ &DSLVIDO

o ( GXFDVIRQDCS WDLQP HQWO LI DQWAKITHUHQ UHAHLYIQU HGXFDWRQ WILRXJIK
QRQ IRWP DOFAKRRY' [P SUIRYH WHUEDMF QMDA DQG QXP HDR WN.@Y

o BNLAY' HYHRSP HOWIRXQWMHY WDFKIQU 1Q QRQ IRUP DOFKRRY KHS
FKLGIUHQ GHYHES HWHQWDOT H VN@Y DQG YRFDWRQDCDELDAHY

,QGLLHPW+ XP DQ &DSLVDO

e /RQ WP (P S® P HOWBRSHAW ( GXFDARQ DQG WA GHYHRSP HOW
LOFUHDVH WH FKDQRHVRI P L LDQWAKIEBLHQ REVIBQIQU EHWHUNREV 1O WH | X\WKUH

¢ 2 YHD@P SWRYHP HQW ( GXFDMRQ RIWQ GDGV VR ERWUKHDOIK DZ DUHQHW
Z KIFK FDQ LHVXQNQ [P SLRYHG BQJ WP KHDOK RXWRP HV | RUWH FKLGIUHQ

" LLHPWBRFLDO&DSLVDO

e &RP P XQW 1 HZ RUNV 1 RQ IRP DOFKRR® FLHDW D VHQVH RI FRP P XQW
DP RQU P LJWDQWDP IGHY SLRYIGIQ) WHP Z IW D VXSSRUAQHVEZ RN

e 9ROXQWAHU( QIDIHP HQW/ RFDOYROQMHLY EXI@S UIHDMRQVKISY DQG WKW
Z WIQWH P LJWDQWARP P XQW HQKDQAQ) VRADORKHVRQ

, QGULHRFW6 RFALDC&DSIVIDO

( QKDQFHG 6RAD RELON ( GXFDMRQ FDQ KHS EUHDNWH P\ FBIRI SRYHUIW
HQDE@ P LJWDQWDP IGHVVR P RYH XS WH VRADODGGHU

+ 3R $GYRADA 7KHVXFFHWRI QRQ IRUP DOFKRRY FDQ BDG R IQRHDVHG
DGYRFDA |RUP LJIDQWILI KW DQG EHMAUSRAR [LDP HZ RUNV EHQH IMQU WH
Z IGHUP LJIDQASRSXOMRQ 1Q WH ®QJ XQ
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l«5a8 0

( GXFDWRQ $\WIRIQP HQW
o BN® HYHBRSP HQW

—& Ul «5a¢ 0

&RP P XQW 1 H¥ RWN

IRQMU
(QIDIHP HQW

e /RQIWAP HP SR P HQW
SWRVSHW

e 2 YHD@P SWRYLP HQW

( QKDQFHG 6RADD RELMA

3RIA $GYRFDRA

7KHVH RXVWRP HV UH BFWKH FRP SUHKHQWYH [P SDRARI QRQ |RUP DOAKRRIJ DQG
YROQWHH IRUV RQ P LI UDQWAKLEBUHQ DQG WHUFRP P XQUHV

JLIXUH 9 ROXQWHHU WHDFKLQ



&KDABIQIHV DQG / HDULQIV
&KD@QIHVIDFHGE\ 1 RQ IRWP DOWKRRO

e UHIX®U$WHQGDQFH ' XHWR WH P LJWIDWRY QDWIH Rl WH FKIGUHQV
I1DP LIHV DWAQGDORH LY RIWAQ LULHI XOU &KLGHHQ [HT XHOWD P RYH Z IWK WHU
SDUHQW GDGQI VR GMXSWRQV 1Q WHUHGXFDWRQ DQG KHOFH MEHRRP H
VRXIK VR WDFRNWH  DQG HYHQMD@ WH HQG XS Z IW @FNRI EDME HGXFDWRQ
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e /DFNRI $Z DUHQHW DP RQJ 3DUHQW 0 DQ SDUHQW DIH XQDZ DUIHRI WH
IP SRUBQFH Rl HGXFDARQ DQG SURUM] H Z RUN RYHUWHURKLGUHQV VKRR
&ROQYIOAQI SDUHQW VR LHIXOUD VHQG WHUFKIGIHQ VR WH QRQ | RUP DOFKRRO
vV DQ RQIRIQI FKD@®IQIH

e $GP MMRQ+ XWGOV ) DA WHWDQUURQ RI FKIGHQ ILRP QRQ IRWP DO
R IRWP DOKRREY LQYROHV QDYLI DWQJ EXUHDXFUDWE KXUBGN DQG HQVXUQJ

WDWKH FKLGUHQ P HHWMH QHFHWDY DFDGHP LI WRIQGDUGY |RUDGP BMRQ

BROMVIRQV
6VID\ LQJ &RQOHFWAG Z IVIK 3 DUHQW

7KH YROQMHY/RI WH QRQ |RUP DOAKRRCP DIQWAQ FRP P XQIFDARQ Z I SDUHQW
)RUZ RP HQ WH DOR FRQQHAWZ IV RWHURW DQL] DARQV VR DGGUHW KHDOK
UHDWG QHHGV &XUHWD  UHI X@UKHDOM FAKHAN XSV DUH EHQI FRQGXPWG |

DWMQGHG WH VHVWIRQ DBRQJ Z MK WH Z RP HQ
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7WDFNLQJ &KLABLHQ
9ROQWHLY HQVXUH WDWAKH NHHS WDRN R WH FKIGBHQ | D FKLE LHBFDWAV\R D

GlLHHMDUHD WH YRGQWHY/ WA 1QVRXFK Z W WHP $ GAVMRQD@ HIIRUV DLH
P DGHWR | DAQMWM WHLDGP MMRQ WR FR@IH

6SUHDGIQJ $Z DUHQHW

7KH YROQMHLY DRAYH® (DIVH DZ DUHQHW DP RQJ SDUHQW DQG FKIGUHQ VR
HQFRXUDI H FRQOWOXHG HGXFDMRQ 7KLY [RFXV IV HVSHAD® P SRUBQWRUJ LY
HP SKDV] IQJ WH LP SRUBQPH Rl RQIRIQJ HGXFDARQ

J)LIXUH $WWHQGHG WKH :RPHQ KHDOWK DZDUHQHVYV ¢
QRQ IRUPDO VFKRRO IRU WKH PRWKHUV RI
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6XWIDLODELOW DQGVKH: D\ ) RWZ DUG

6XWIDLQDELOW DQGVKH: D\ ) RWZ DUG

/ RFDC2 Z QHUKLS DQG &DSDFIW %X LGELQJ

7KHBQ WP VXWIIQDEIDV Rl WH <RXW IRUBHYD <)6 1 RQ) RUP DIBFKRRO
LQMDAYH LV GHHS® LRRWG LQ W FRP P XQW ®IG WXPMUH Z KIEK HP SKDV] HV
®FDCRZ QHUKIS FDSDAW EXICHQI DQG HP SRZ HP HQAIMURXIK YROQMHUIMVP

8 QI\HP DQ VRS GRZ Q LOMUYHQARQY WLV [QMDWYH WUYHV EHFDXVH WH FKDQIH
DIHQWHP HUHIWRP Z IWIQWH FRP P XQIW WWHD

$VWIMH FRUH Rl WKH LOMDWYH 1V D JURXS RI K\ SHUGFDOYRXQWHY/ OLIHO

FRP SRHGRI KRP HP DNHWY/ UHWHG SIRIHWRQDY DQG\ RXW Z KR VHIYH DV
HGXFDWRY/ P HOWRY/ DQG @DVRQV EHVE HHQ 1 DP LIHV DQG WH HGXFDWRQDOA WP
7KHWH YRQWHW CR QRWAP S® DWIMWIQ HGXFDWRQ  WH GHMJQ GHOYHU DQG
P DODIH IW7KWRXIK WDIQIQJ SIRYIGHG E\ <) 6 DQG\ HDW RI H SHUHORH RQ WH
JWIRXQG P DQ\ KDYH HYROHG LOWR @G | DAQAVRYY DQG
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7KH LQMDWYH | R/ FDSDAW EXIEQJ 1Q VHYHIDONH Z D\ V

3HGDIRJLFDO7WDIQIQI 9ROQWHLY LHFHLYH LQIRUP DCEXWHI XQUWDIQQJ 1Q
K@ FHQWIF SHGDJRJ\  FOW HQIDIHP HOQWDQG EUGIH HGXFDWRQ P HWRGV
7KH DGDSWKHUWDRKIQ) VWOV VR P DWK HDFK FKILGSV GDUQIQU SDFH

HQUXUQJ LOFMMW

&RP P XQIW 0 REL® DVRQ 6NLAY 9 RXQMHY BDUD KRZ R HQIDIH SDUHQW
UHVROH FRP P XQIW UMVMRQRH DQG FUHDW DZ DUHQHW DURXQG WH

IP SRUBQFH RI HGXFDARQ 7KHUGHHS GRFDONQRZ BIGIH P DNHV WHWH
HQUDIHP HQW H I HARYH

/ HDGHUKILS ' HYH®&RSP HQW?2 YHUWP H YRXQWHWY/ VXFK DV/ Db -L 0 DQIDD
-L91G D-L DQG* D\ DWML-LKDYH GHYHBRSHG GDGHUKILS FDSDEIOAHY RU DAL 1QJ
VKRR XQARQV P DQDIIQI RIMAFY DQG P HOWRUQI RWHUYRGXQWAHL/

, QVIALD HOHLDVIRQDGS NLAD7 LDQVI HU * LDGXDWAG WXGHQW @\H $P EIND 6KDUDQ
DQG 6KDUWDQDP P D Z KR ROFH VDWOQ WHVH FOWMRRP V QRZ UHVYLD VR WDRK
DQG VXSSRUNFXUHOWAMXGHQW 7KLY ALFX@UP RGHCHQVXIHV FROWOXRXY
NQRZ GIGI H WDQM HUDQG GHHSHQV WH \XXMBLQDELON Rl WH LOMPDWYH

([ MWsWDWAI\ DQG/ RQJ 7HWP 9IMRQ

QMHMQIO® WH IQWDAWYH GRHY QRAKDYH D IRWP DCH IMWADWAILE 7KH P RGHOZ DV
QHYHUIQWIQGHG VR EH D VKRUMMUP  SURMIPWZ IW D 1 LQIM HQG EXWDWHUD
SHUP DQHQWHYROIQJ VXSSRUMM WP HP EHGGHG LQ WH GFDO/RADA DEUE

. H HOP HOWRI VKH®RQJ VP YIMIRQ LOFOXGH

2 QIRIQJ &RP P XQIW 2 Z QHUKIS $VWH LQMDAYH IV IX@ RZ QHG DQG
RSHUDWG E\ RFDOYROQWHLYY WHUH LV QR GHSHQGHQR RQ H WILDDOWRN T $V
QHZ YROQWHL/ NRIQ DQG DOXP QLUHWLD WH FRP P XQW EHFRP HV
LQFUHDMQI® VHD UHIDQAIQ VXMQIQ) WH SLRILDP

1R([SW Rl 5HHYDQFH 7KH P LJUDWRQ SDMALDV WDWBDYH P DO\ FKICUHQ
RXVRI WH RUP DOA WP DUH QRWGIP LQIVKIQD 7KXV WH QHHG I RUVXFK

|® LEG! HGXFDWRQDCP RGHY UHP DIQVRQIRIQI HVSHAD [Q | DMAKLEDQY] LQJ
FMHV O\H 94HQJ DX

,QVIAILDVIRQ 1 RW5 HS@FHP HQW 7KH JRDAY QRWIR LHS@AH | RUP DO
HGXFDARQ EXVWR EUGIH WH J DS DQG | DAMAW [QWI IDARQ &KLGBUHQ DLH

HYHQMD® WDQUMRQHG LR | RUP DOFKRRY Z W <) 6 YRO(QWHLY VXSSRUAQJ
WHP WURXJIK DIWUMKRROMHWRQV DQG IRGRZ XSV
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e GFDMELAW : KB WHFXUHMP RGHAY GHHSO® IRRWG 1Q VSHHALLF
QHIKERWKRRGV IWP RGXOU ®Z FRWVDQG YRXOQWHU ®IG DSSWRDAK P DNHV IW
KLIKO IHSTDE®! 1Q RWMHUXUEDQ P LIWDQWRP P XQWHYV

5HFRP P HQGDVIRQVIRU3RAA DQG 3 WDPIFH

" DZ IQU) XSRQ WH JUIDWURRW VXFFHW Rl WH <RXW IRUGHYD <) 6 1 RQ)RWP DO
6FKRRCP RGHOVHYHUDOSWDPWADCDQG SRIA RUHQWG UHFRP P HQGDMRQV HP HUH
WDWFDQ JXIGH JRYHUOP HOAIQUAIWRQY HGXFDARQ SOQQOHY DQGRI P LILDQW
FKIGUHQ ILRP P DIQWMHDP  HGXFDMRQ

, QWMIVXVIRQDA H DQG 6FD® 9 ROXQWAHU YDVHG ( GXFDVIRQ 0 RGHY

* RYHUQP HQW VKRX@ | RUP DI UHFRI QL] H DQG I XQG YRXQWHU BIG HGXFDWRQDO
QUDWYHY DVFRP SGP HQBU \R P DIQWMHDP VFKRRIQJ <) 6 VP RGHO

GHP RQMDMY WDWZ W, P LQIP DA LODQADAQSXVEXWKLIK FRP P XQIW
HQIDIHP HQWMJ QULLFDQWHGXFDARQDCRXVWRP HV FDQ EH DFKIHYHG 9 ROQWHU
EDVHG P RGHYDIH®Z FRWIG{ LE®! DQG FXGXDM (RRWMG P DNQJ \WHP
IGHDO RUXUEDQ SRRUDQG P LILDQWFRP P XQUHV

e (YIGHQFH $FFRUGEIQI VR YOQHWMH HADO WDFKLQJ E\ WDIQHG
YROQWHL GLDP DAFD@ [P SLRYHG QMUDR, RXWRP HV 1Q XQGHUUHVRXURHG
DUHDV

o BXSSRUNLQJ / IVALDVKLH +XWQ &QDDQ DQG + DQG\ KLI K@ KVWKH
VFDDELDN DQG UHVGHQAH Rl YROQWHU BIG VRADOFKDQIH P RGHY

" HYH®S %1GIH/ HDUQLQJ ) LDP HZ RUNVIRU2 XWRI 6FKRRCDQG 0 LJLDQW
&KITUHQ

,QGDV5 LIKWR ( GXFDVIRQ $ FW JXDUDQWHV DFFHW R | UHH DQG

FRP SXORU HGXFDARQ | RUFKLGLHQ DIHG EXWMDANV VSHALLE JXIGHIOHV IRU
WH HGXFDARQRI P LI IDQWAKLGHQ Z KR RIWIQ P W RXWGXH R P RELOW DQG
GRFXP HQMRQ MUXHV * RYHUDP HOWSLRILDP VP XVIQFOXGH EUGIH FRXUMHV
DQG | B LEG! BIDULQI FHQWALY @NHWH <) 6 P RGHOWR VHUYH DV HGXFDMRQDO
FDWK XS SOMRWP V

e 7KHWHIWDP HZ RUNVVKRX@ EH ®FDI HG P RGX@U DQG HOV® LOWI UDWG Z W,
QHDLE\ JRYHUQP HOWKRRY

e 3URIWDP V\KRX@ DGRSWDWHWP HOWE\ GDLRIQI BIYHOQRWIIH R
DFFRP P RGDW FKIGUHQ Z KR KDYH P MAHG\ HDW/RI |RUP DCHGXFIMRQ
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YoX L@ 6FKRRYY RU' HGLFDWWAG &§WLRRP V([ FOXMYHO 1RUO LI UDQWAKLABLHQ

7R DGGUHW WH GMAQPARKD@IQIHV IDFHG E\ P LILDQWFRP P XQUHV SRTR P DNHWY/
VKRX@ FROVGHUHVEEQKIQ) VAKRREY RUGHGIFDWMG FIVMRRP  XQIW QHDU
FROMXPARQ VWV VOP VHMBP HOW RUDERUFRBQHYZ KHH P LJUDARQ LV
FROFHOWDMG 7KHVH VFKRRY VKRX@ RSHUDW RQ | Bf LE®! VFKHGX®N VXSSRUV

P XGOMIQIXDOBDUIIQ)  DQG RIIHUKROME VXSSRUVP HDY XQURWP V HP RURQDO

FRXQUHI

e 7KHWHFDQEHWHAKS DVFRP P XQIW XQ VDM@MM FHQMLY Z IW WDIQHG
YROQWHY EDVHG RQWH QRQ |RWP DCP RGHOX) 6 KDV SIBWG VXFFHWIX@® LQ
9%4HQU DOXLK

e 6FKRRQY FDQ DAR VHUYH DV UHVRXURH KXEV | RUGH DAGRFXP HMMRQ VXSSRUV
QXAWMRQ SLIRIWDP VvV DQG SDUHQWHQIDIHP HOQW

,QVIAILDVIA O LJLDQW GXFDVIRQ ([ SOFV® LOVR 1 DURQDCBLRILWDP VDQG
3ROFLHV

' HVSIW WHUJURZ 1Q) QXP EHWY/ P LI UDQWAKIEHUHQ DUH QRADGHT XDWAD DGGLHWHG
1Q QDMRQDOVFKHP HV @NH 6DUYD 6KINVKD $EKI DQ 66$ RUL DWRQDY, GXFOMRQ
3RIA 1(3 7KHVH FKIGUHQ VKRX@ EH UHFRJ QL] HG DV D GMAQRADQG
YX@QHDE® FDMIRY 1Q HGXFDARQ SOQQIQU

5HFRP P HQGDVIRQV LOFOXGH

e $P HQGQI 66$ DQG1 (3 VR H STHWD P HOARQ P LJWDQWAKLGILHQ DQG WHU
HGXFDWRQDOWI KW

o (QUXUQ EGFN DQGZ DUG GIYHOADANQJ RI P LJIDQWSRSXOMRQVWILRXIK
VAKRRCP DSSIQU H HIAVHY

o &UHDWQI GHGIFDMG EXGIHVEU DARFDARQV | RUWH IGHQMILFDARQ HQLR@ HQW
DQG UHWIQARQRI P LJIDQARKITHUHQ

0 LIUDWRQ LY QRAWD RQH WP HIWXH) LW/ D AKRMUDCLHDON 1Q XUEDQ ,QGD
BRKRRY/P XWADGMWYR WL P RELON QRAWMHRMHUZ D DURXQG
§ ) IHG 5HHDURK 1 RM
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5HSQFDVA VIKH 1 RQ ) RUP DO{ GXFDVIRQ 0 RGHOMIRXJK 3RQA %DFNHG 3LERW

TKHVXFFHWRI <) 6 VQRQ IRWP DOKRRCP RGHOFD@' | RUWIMA VXSSRUMG SIRW
DARRW XUEDQ FHOMY Z I KLIK P LIWDQWAQI&Z  7KHVH FOWARRP V FDQ VHUYH DV

HGXFDWRQ DOQFKRY/ - QRWRIWWIMDKIQ VSDRHV EXVARP P XQW KXEV GIG E\
WXWMG YRXOWHW/

+ 5HFRP P HQGDVIRQ 7KHO QMM RI ( GXFDMRQ RUSVIAM ( GXFDMRQ
* HSDUR HQW FDQ LQIMDM 8 LEDQ ,QIRUP DO HDUQIQU &HOWAY 8,/ &V LOVSILHG
E\ WLV P RGHOLQ SDURHUAKIS Z WK 1 * 2 VDQG FRP P XQIW JURXSV

" HS®R\ 0 REL® ( GXFDVIRQ DQG + HDAOK 8 QW Q0 LI UDOQWEOXWIHLY

7R DGGHW FKD@IQI HY UHDMAG VR | LHT XHQWHBRFDWRQ DQG OFNRI DFFHWWR
KHDOMFDUH P REL®I FOMMRRP VDQG P RELGI P HGFDOXQW FDQ EH IOWRGXAHG

e 0 RELBI HGXFDWRQDOYDQV HTXISSHG Z IW EDME GDUIQI P DWAUDA DQG

VREGW FDQ SIRYIGH FROWXHG GDURIQI VR FKIEGUHQ 1Q KLIKO WDQMHQW
IDP 1aHV

e 3DUHGP RELI®GI KHDOK FOP SV FDQ RITHUWRXWOH FAKHANXSY DQGYDRHOQDWRQV

LOWI LIDWQJ KHDOM. DQG HGXFDMRQ LOVR D XQUIHG VXSSRUANVHWYIEH IRUP LJUDQW
IDP 1aHV

7KHWH P REL®I VROMWRQV FDQ EH FRRUGIODWG E\ ®FDCP XQIHSDCERGIHY RUSXETF
SUYDW SDURHUKISVZ IW 1 * 2V GUDZ 1QJ RQ WH H SHUHORH RI JUIDWARRW
RU DQY DWRQV INH <) 6

BWHQIVKHQ &RP P XQIW / HG &KLIS 7LDFNLQJ 6\ WHP V/

&KITUHQILRP P LIWDQWDP I@HV RIWAQ | DARI | WH UDGDUGXH VR WH OFNRI
GRAXP HQIMRQ DQG P REIOW 7KH JRYHUQP HQWADQ DGRSWERP P XQIW BIG FKI
WDRNQU VL VWP V IQVSILHG E\ WH YROQMHUIRGRZ XS P HEKDQMP VXVHGE\ <) 6

e 9ROQWHYFDQKHS IGHMN P RQVRU DQG LHSRUNHQURED HOWI DSV WILRXJIK
GLMZOHI MM/ RUP REL®I DSSV

o &RMERIMRQZ W $QIDQZ DAY ( 6KWDP  DQG VFKRROFOMMUUHVRXUH
SHUWRQV FDQ HQDE®! LHDOWP HWDRNQJ RI P LI LDQWAKIAS P REIOW



IWVXDY ' DVID 2 SMIRQDCEXWs HFRP P HQGHG
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:LWK WKH 9ROXQWHHUV RI

LWK WKH NLGV DQG YROXQWHH
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5 H HIHQFHV

YDQHMH $ YDQHMS5 ' XI®R ( * GRQHMWUS5 . KHPDQL 6 7KHLP SDFW
R WDFKIQJ E\ YROQWMHY RQ BDUQIQI RXWRP HVR MGHQWIQ SUP DU VFKRRY'1Q
,QGD $EGXQ D -DP HHBRYHIV $PARQ/ DE

KWBV ZZZ SRYHIWDRARQDE RU HYDOXDWRQ [P SDRAMDAKIQ) YRQMHY BDLQQ)
RXWRP HY MIMGHQW SUP DU VAKRRY [QGID

YD\KIU 6 YJHEKDY  +RZ HGXFDWRQUAP DIQVRXVR U-DFK |IRU,QGIDV
IQMME®IP LJWIDQWKLGBIHY 6FLRTIQ

KWBV \VFURTILQ DUAF® KRZ HEXFDMRQ U-P DIQVRAWR UHDFK IRULQGIDV
LOYME®! P LI IDQAFKLGIUHY

' HFDQ + HDG "HHPEHJ  (GX GHSDUR HOAEUQIVRXWSRIR |RUP LIWDQW
FKIGUH

KWBV ZZZ GHFDQKHDG FRP LQGED NDULDVIND HEX GHSDUR HAEUQIYV RXAWERIR
IRUP LJUDQARKIEBUHY KW O

+DUGEN SXIXW  LOWSIUQ 1 * 2 VIQ,QAD WDQMRWP 1Q) HEXFDWRQ IRU
XQGHBUMBUHG FKIGIHY 0 HAXP

KWBV P HAXP FRP # KDUEINJLRYHJ IQVSIUQI QIRVIQ IQED WDQURLP 1QJ
HEXFDMRQ IRUXQGHSUMBIHG FKIGUHQ DDH G H

+XWY / &QDDQ5 $  +DQ3 ) 1 DYLI DWW WHRUHVR YROQWHIQD $

K\ EUG P DS IRUD FRP S®[ SKHIRP HORQ -RXUDARUWH 7KHRU R 6RADO/4-KDYIRXU
b KWBV GRLRU M [

, OM.ODWRCDO DERXU2 LI DQL) DWRQ DQXDY  / DERXUP LIUDMRQLQ 6RXW

$MD KWBV ZZZ IRRU UHIIRQV DQG ARXQWIHY DVMD DQG SDALIF LR 1QED DQG
\VRXW DMD DU-DV Z RIN @ERXUP LJUDWRQ VRX\W DVD

, OM.ODWRQDO DERXU2 WIDQY] DURQ YHEXDY  6DIHW DQG KHDOI IRU
P LIWDQAZ RINHY KWBV ZZZ LR RU UHVRXURH VDI HV DQG KHDOK P LILDQWZ RINHY

/6( +XP DQ5LIKW XQH (P HUILQ) MXHYDQG FROAHOVIQ SLIRVIGQ)
HEXFDMRQ R P LIWDQAAKIGIHO1Q ,QGD

KWBY  E@JVOHDFXN KXP DQUIKW HP HILQY IWXHY DQG FROFHLOVIQ
SURYIGIQI HEXFDMRQ \R P LJIDQWAKIEEHY LQ LQGED

0 F RXIJKID & TKHXVHRI QRQ |RP DCHSXFDMRQ VHMQIVIQ [P SLRYIQJ
HEXFDWRQDCORXWRP HVIRUP DUILCDA HG AKIGIHY * 6' 5& + HSGHWMN S HHDURK 5HSRUV
8 QYHMW R %LP IQIKDP KWBV JVGAFRU GRFV RSHQ KGT SG
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0 LIV R 6VIMYMFYDQG 3LRILDP P H,P SBP HOBMMRQ QG 0 LIMRQLQ,QAED
b 3HIRGE/DERXU) RIFHEXUH * RYH.QP HOAR ,QGD
KWBV ZZZ P RWSLIRYIQ

1IF/ 3 QG E (®P HMU HXFDWRQ * RYHOQP HOAR ,QGAD 0 IOV R ( GXFDWRQ
KWBV ZZZ HXFDWRQJIRY1Q WD

1IF/ 3 QG G 5LIKVWR HGXFDWRQ 0 QMM R ( GXFDMRQ * R

KWBV  GVHOHEXFDMRQJRY 1Q UM2 [1IFHR WH5HIIMADU* HOHDO  &HQVUXV

&RP P MMRQHJ ,QAD QG &HQXVR ,QGED 0 IQMAI R +RP H$IIDILY * RYH.QP HQW
R ,QED KWBV FHQXMQGD JRY LQ FHXVZ HEVIWM

3UHW,QRWPP DMRQIXUDX QG 0 LIUDWRQR MERXUIQWHFRXQM * RYH.QP HOAR
,QAD KWBV SIE JRYIQ 3UHASHBDVHIWDP H3DJHDVS[ "35,'

356 / HIMDWH5HDUK QG 0 LILDWRQIQ, QD DQG WH P SDAVR WH BANGRZ Q
RQP LIWDQN QN

KW8V SUIQGD RU WIHSUE®] P LIDARQ 1Q [QED DQG WH LP SDAARI WH GANGRZ Q
RQP LIWD

5DMQ 6,  SDISXW. ODUK  5LIKWR HGXFDWRQR! P LIDWY) FKIGUHD
1Q,QAD : RUBYDNURIV

KW8V E®IVZ RUGEDQNRU HQ SHRSGP RYH W KWHGXFDWRQ P LIUDWY) FKIGIHY
IQAD

BXSUP HERXUNR ,QGED 1 DARGDCRDP SDLIQ&RP P IWiH | RUSHWDO

| HIIMDMRQ RQ &RQMKANRQ/ DERXUY 8 QRQR ,QAD 2 WHW> UVBHMRQ & 1R
R @

KWBV  IQGIDONDQRRQRU GRF

81(6&2 0 LIWDQADQG UH XIHH FKIGBUHY ( QuXUQI DFFHW VR HOXFDWRQ
KWBV  XOQHVGRF XQ-MR RU DN Sl
81(6&2 -DOXDY * GEDQ GXFDWRQ0 RQWRUQJ 5HSRUAMD LIUDWRQ

QAVSOAP HADQG HGXFDWRQ KW8BY  JHP UHSRUV XQHVRRU
: IORQ - 9RQMHIQ] $QXDBHMHZ Rl 6RARBI\ b

: KRWDO LJWDQW_ ,QMLDWRCDC? W DQ] DWRQIRUO LIWIDWRQ QG ,QMUIDWRQDO
2 UJDQ DWRQIRUO LIUIDWRQ KWBYV ZZZ IRP IOAZ KR P LIWDQW






