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,QD FKDQIIQ) VDM IE HQYIURQP HOAFKDUDPAUL HG B\ D WHQG \RZ DBV \WH P IO DIRQ R VHEXUW
VHYHIDCFRXQUHY DUH NHHSIQ) \WHUFRP P WY HQAR AYLIDQ FUMY P DQDJ HP HOADQG \R P X@DAWADO
SRIFH P MRQV 1Q SDWFXOU $VWKH ( XURSHDQS QRQ (8 ®IYHORUH DP SO \WH (8

6 WDWMI LE & RP SDW IRUS HEXUW DQG' HIHQFH HP SKDMVI] HV \WWH ( 8 Z1GH FRP P MY HQAR VWHQI WHQ
FYIIDQ&RP P RQ6 HAXUWWV DQG' HHQFH3RIR &6' 3 P MMRQVDQG\R BHQHZ \WH AYIADQ &6 3
&RP SDFW

© KIBI GHP DQG IRURIIIEHWY \R SDWMFESDIM 1Q P MMRQV IV IDSIGD JURZ Q) WH VXSSO R DYDIDE®!
RIEHY KDV AR QDWIG RUHYHQ GHFIHG 6 HYHUDOAXGHY KDYH GHP ROADMG \WDVWRCH R \WH
UHDVRQV LY WDVSRTFH LOAMMRQY GR QR HWX@® UHFRI Q1] H \WH LOMEGDOH \MEDOMHFXUN QH XV
DQGIDIOR IX@® P O P [} HWH EHCHIW R VHRRQAQ) WA \R LOQMEDIRCDCP MMRQY

7KH JRYHEP HQV R ) WDQFH DQG \WH 1 HWHDIQGY KDYH FRP P MRGHG WY WG, \R FROUEX\WM \R
\WH VKDUQJ R JRRG SUDRIFEHV DQG H| SHUHQRHY  DQG \R LQUIDM IXUKHUGVEXVWIRQY EHE HHQ
LOMHMG FRXQUHV

7KLY BHSRWBUHVHQON D IDQIH RN JRRG SUDPWEHY HP SB HGE\ VWMV \R P D) P 1} H \WH EHQHIW R
P WMMRQ SDWMFLSDMRQ \R SRIFH LOAMMRQY DQG VHYH IQMEDOMHEXUMN REMPRYHY Z KHQ P DNQJ
RIEHY DYDIOEG! ,\WDOR DIP VR IQRP QVFXVWIRQY DURXQG RQJRIQ) HIRW \R GHYHBS \WH
URDGP DS \RZ DUV \WH & LYIIDQ&RP SDFW B\ (8 0 HP EHUG\BMMY ( 80 6
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7KH QRIRQ R \WH LOMEDOH WALDOVHRXUMN GH| XV KDV HYRIHG RYHUMP H HQFRP SDWIQJ GLLIHHQWP HDQQIV
DQG VHRXUNWY FRQM W 7 KLY VHEXUM GH XV IV P RARIWIQ GHILQHG DV \WH LOWUDIONHG QDUUH Rl LOWMUODODQG

H WLQDOVHEXUW  Z KHUHQ LQ HYHQW WDWRFFXURXWIGH Rl WH ( 8V ERUBHUKDYH UIHSHUFXWWIRQV | RUWH
LOMUODOVHEXUW Rl WH (8 WHUHE\ KL K@ KW \KH WDQVQDMRCDDY R FXUWHQAKUHDW

$CDSWGIURP 6\MDQH 0 DYUDNRX ©7KH,QMEDO ( [ WALDB HRXUW 1 H XV T $ & RQNEXUIRQ\R D
YHIMUS QCHYADIQEQ) DQG 2 SHIMRQDIVDMRQ R & RRSHIDWRQ EHEHHQ & IMADQ &6 3 DQG-+$
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) URP 0 DURK W $ XIXWV " &$) JDWHUHG IQRUP DIRQ RQ FRXQAEHVUDSSURDFKHY W
[QMIODMRCDCERTFH VHFRQGP HOWV TURP WH SHYSHAYH R LOMCDOVHRXUW (- LI KWABMYY DQG WH
( XURSHDQ( [ WD FMIRQG6 HYIFH ( ( $6  KDYH FRQUEXWMG W 11QG DQG VKDUH IQIRWP DIRQ> @

> @ %YHOJLXP &]JHFKLD )LQODQG *HUPDQ\ ,WDO\ 7KH 1HWKHUODQGV 6ZHGHQ



,QMYLHZ HHV FDP HIURP IOANAIRQY DQILQJ 1URP P IQMHY \R SRIFH IQAMMRYY LQFOGQ)

UHNMCHG SRIFH RIEFHY ' &$) FRQGXPMG IQMYLLZVZ MW ( 8 RIIEDY ILRP \WH & IMIIDQ 3 OQQQ)
DQG & RQGXPW&.DSDEIDMV &3&& BFDWGIQWH ( ( $6 6 SHADDAV IURP \KH + DP EXU , QAW [RU

3HDFH 5 HVHDUK DQG6 HRXUW 3RMA ) 6+ Z HUWH DOR IQMYHZ HG YIWD® $ CAMRQD@ SROA

GRAFXP HQW DQG DYDIDE®! QMIDMUH Z HIH BHHZ HG WURXI K GHWIN UMMHDURK

7KH IQRWP DIRQ Z DV SIRFHWHG DQG DQDO] HG \R KL KO KWEHWSDRIFHY ,Q SDIDBIO’ &$)
FRQGXPAMG D GHHS GYH Z W UHI DUV \R SRTFH VHFRQEP HOW IQWH 1 HWMHUDQGY $ @KHVH HBP HOW
DUH FDSWUHG LQ WLV [LQDOUHSRW
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3 UHYIRXV VWGV KDYH VKRZ Q \WDVWRURXI KRXVWKH P MMRQ DQG VHRRQGEP HQWA F®! \WHUH DUH D
YDUHW R RSSRUMQMAY | RUFRQUEXUQ) R DRKIHYIQ) IQMEDO/MFXUNY RENPYHV
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$ QDWUDOFRQOHPIRQ EHE HHQ SRIFH VHARQGP HQW DQG IQMIDOVHRXUMY REMPRYHY @HV [Q IFNTJ
FUP H SKHQRP HD VRP HIP HV FD@BIG XSVWHDP GMXSMIRQ 7 KLY UHTXILUHV P MMRQY \R INH SOFH LQ
FRXQMHV \KDWKDYH UHBIYDQAFUP H GNV Z MY \WWH VHQEQ) FRXQAHY P MRQ P DQEDWY \KDW
\WHP DWFD® HQJ DI H WHBIYDOAHRIP DUHDV DQG VHBIPMG SRVMRQY WWDWDUH UHBIYDOAR FUP LQDO
SKHQRP HD ,QRWHUZ RBV WH P P HAIDW EHQHIW \R ( XURSHDQ SRTIFH RU DQY] DIRQY DUH FDUHU
Z KHQP DQEDWV FRGFHD D SRIA. SURIMW MXH HJ WDITIENQ) IQKXP DQEHQIV \MURWWP RU
RUDQ] HGFUP H 1QD P MRQ FRXQUN WDWDV VAARQ) @NDI HV R GRP HVIF FUP H SKHQRP HD

6 HFRQED EH\ RQG\WHUIP P HADWM P SDRW RQFUP H IQ\WH BQ) \MP SRTIFH P MRQY FDQ FUDM
RSSRUMQMAV IRUP SURYHG SRIFH FRRSHIMRQ DV Z HODV \WH EHQHIW Rl BHGXAIQ) VSIAGRYHUHIHRW
IURP GHVBELD HG UWHIIRQV 7 KLY FDQ EH GRQH WURXJ K \WHUFRQUEXURQ \R WIELD) [Q) SDUGHU
FRXQAHV DQG SUR HWIRQDA QI \MHUVHEXUW VHRRY
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© KIG! \WHUH DUH REYIRXV @ IW VR VKDUQ) VHQWMYH RURSHIDIRQDAQIRIP DIRQ \KH A VWP DIF
FROOPIRQ DQDOMY DQG VKDUQJ) R UHBIYDQAMDWMI LE [QRUP DUMRQ DQG J HQHIDARSHQ VRXUFH
REVHLYDIRQY FDQ WL QUIFDQW® [P SURYH D FRXQW |V LQIRUP DUIRQ VIMDURQ 0 RUHRYHU SUDRPWFD® DO
LOMEDOMHFXUNY IQMYHZ HHV FRQLUP HG WDWP RUH UHBIYDQWDQG RSHIMRQDAQ RUP DMRQ Z RX@ EH
D VHE SRONRUGRP HIF LOAMAMRQY
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7 KLY UHSRWWHHV [ XUWKHUHYLGHCRH WDWIHYHWH FDSDRW EXIGQ) \INHV SOFH  DQG \WH VHQWH \KDW
NG GHYHBSP HQABNHY SOFH Z DV FRQILP HGIQD VXWYH Z W' X\WWK IRP HIVHFRQGHHV WHH
YJUXH ,QMYIHZ HHV P HOIRQHG EHCHIW IQ\MP VR [P SURYIQ) VRIVINAY DV Z HODV KDUG W@

6 RIVINGY \KDWZ HUIH P HQIRGHG IQFOIGH LQFUHDVHG FRQIGHGAH  SURTUAWIRQ Z W UHI DUBV \R FX@MUDO
VHOUMYIW DQG XQGHYARIQAQ)  IQFUHDVHG BDGHYKLS W@ DQG DQ LQFUHDVHG VHQWH R
UHVSRQUELDV DQG P RIYDURQ ,Q\MP VRl KDUG W@ H DP SBNV DUH RILFHWY Z W D FDUHU
XQGHWABQAQ) R WDQUCDMRQDARU DQ HG FUP H

) RUP O IP XP EHCQHIWR GRP HWI¥F SRTIFH Z RN WHWH QHZ W@’ CHHG W EH DSSUDIVHG DQG SXVWR

JRRGXVH XSRQUAMD ,GHD® UHMQIQ) VHFRQGHHY DUH DWAI GHG \R SRVMRQY DQG I XQRURQY Z KIFK
\INH LQR DFFRXQAKH QHZ WNQ DQG H SHMWH \WH.  DFTXILHG GXUQJ \KH P WIRQ
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7KH SRROR SUH WDIQHG SRIFH RIILEHWY DQG JURXS R! 1RUP HUVHFRQGHHV FDQ EH D VAADWU LE DWHWML
XVHG Z HO3 IDAI¥FD® VSHDNQ) WADQIRP D UWHDG. DQGH SHUHGAHG LRAMUR! FLYIADQ SRTFH

H SHW \WDVKDYH \WH VN.@ DQG H SHWYH IRUFUMY P DQDIHP HQWH J - 1Q\KH DIVMUP DX Rl GVDWMY/
RURYIOKQUAWAWDMRQY  $ GAMRCD®  \WH SRRCRI UHMUQHG H SHW KDV D YDUHW R H \MQUYH
FRXQM DQG UHJIRQDCH, SHWYH DV Z HGDV WH YDOH RN FMBEQ/KHG SHWRQDOQHE RUN DQG DFFHW
1Q BFDIRQY Z KHUH LQRWP DIRQ P LI KWEH VFDUFH
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3RIFH FRP P DQGHY IXQRIRQ QD VA WP Z WK @ WG UHVRXUFHV DQG FRP SHMQ) SURIMEN 7 KH\
QHHG R MO WH GHRMRQ\R P DNH RILEHY DYDIOE®! | RUIQMEDIRCDOMFRQEP HON WY KHSIXOR
KDYH D FBDUSRQFDAFRP P W HOAR IQMEODURQDCSRIFH P MRQV [GHD® Z W DQ LQAFDWH VB HW
QXP EHU 7KLV SURYIGHV D UHHUHQRH SRIQAVRUP DQDJ HWY 1Q SRIFH RU DQl] DURQY DV Z HODV

P LQMAMHY DQG FUHDWMV D SUIRWXUH R FRP SO 7KLY IV H WD XVHIXAQ IHGHDOA MP V @H * HP DQ
Z KHUWH SRTFH RU DQY] DARQY DOR KDYH \R FRP SO Z W FDQRCDCRUMEAN GYHIDXWNRUAMA

6 RP H FRXQUIHV KDYH SHUP DQHQAI XIGHTHY DQG \BU HW IRUSRTFH P MRQV VRP HIP HV Z W
UHSRWIZY UHTXWWHP HQN ) RUH DP S®! * HP DQ. FRP P MG QD SDUDP HQBY GHAMRQ\R
VAUHQI \WHQ IW HQJ DI HP HQNQ P XGWUDCSRTIFH P MRQY 7 KH JRYHP HOAQRZ KDV R UHI XOUWD
UHSRWAR SDUDP HQADERXVWKH QXP EHU WSH DQG QDWUH Rl SRTEH P MMRQV \KDWASDWMFSDMY 1Q
7 KH FRDOMRQ DI UHP HQADOR FRP P IW\R H WD AYLIDQ FUMY P DQDJ HP HQWFDSDELDN DQG
VHFRQEQJ P RUH \AAI

$ GHAFDWG EXGIHWIEH LV DQRKHUZ D\ \R GHP ROMIDW SROFDCFRP P IW HQW,Q 6 Z HGHQ HYHUY
\ HDUWH 6 Z HQWK 3RTFH $ XWRWY 63$  UHFHYHV VSHADCHDUP DUNHG IXQAQJ IRUSHDFH



RSHUIDMRQV \MURXJ K GHAEDWMG UHI XOWRY B IURP \KH J RYHUP HOAKDWHWDQOXDOIU HV
DWLGP HQN DQG IXQGV 7KLY ERK VHW D FBDUSRIFDCFRXWH DQG L QDO D SRIMFDCFRP P W HQW

0 RURYHU WLV GHEAFDWIG EXGI HWAKDVW VHSDUDW IURP \WH RSHUDMRQDCSRTFH EXGJ HWDQG JRHV
QU \R WH XQUWRUIQMIODMRCDCSRIFH Z RN IURP Z KIEK VHARQGHHV DUH SDIG P HDQV \KDVWKHUA
IV QR WQURQ LQ EXGI FWD@RFDMRQ Z W QLI HHQABRTFH UMVSROUEIDINAY 2 WHUFRXQUBH VXFK DV

* HP DQ. P DNH D VSHAIDCEXGI HWDYDIDE®! R SD WH XQW R VHFRQGHG RIIIEHY IRUBHSOFHP HOW

$ CRINHUSRWIELDV IV B\ HUHAWQ GHAFDWMG IOAMMRQY ) LQDQG KDV DQ$ PWRQ \WH 3 DWFLSDMRQ R
& YIIDQ 3 HYRQQHAQ & UMY/ 0 DQDIHP HQW Z KIFK RAEHV 1Q GHVBACY KDWKH ) 1QQVK SRTR
RQ FAYIADQ VHFRQGP HQW 1Q FUMY P DQDIHP HQW LV DQG BIG VR \WWH FUHDIRQ R \WH & LYIIDQ & UMY/

0 DCDIHP HOA&HQMU &0 & ) IQDQG 7KH ) IQQVK SRTFH KDYH P DGH D FRP P WY HQAR P DNH
DYDDEGIXS\R R \WH ) IQQVK SRTIFH VHYIEH | RUQMEDMRQDOMHFRQEP HOW 7KH VDP H

FRP P WY HONJLYHV &0 & ) LQDQG WH DX\KMRUMY \R DSSURYH SRIFH VHFRQEP HQW IQGHSHQGHOMNR

SRUFH @H P DQDIHY
= 70787 = 2o -4 -I— Dew-8
IXQAQY IRUSHDFH WHOIWHO HQJ DU HP HOAQ &IMIPQ3 HYRQEHAQ
RSHDIRQ/1UP P X@OWDCERTFH P MRQY &UMY 0 DIHP HQW
IRYHEP HQW FUDMG &0 &
o ' HAFDWG EXGIHW ° * RY"LQDFQ/W'SR[WW )I-QDQ;
VHSDUDW IURP RSHUMRQDO SOUDP HOARQ SDUIFISDVRO L0 . R SRIFH\HYIFH
SRUFH EXGJ HWZ KIFK SROEH P MMEROY DYDUDE®! IRUQMEDRGDO
DYRIGY EXGI HADXBFDIRQ VHFRQGP HQW
WQRQY
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* LYHQWH FRP SO W R \WH LOMEGDOH \WEDOMHFXUMN QH XV DQG\WH WDQIH R ABNHKRGHY, W
KHSV Z KHQWHUH LV SRTP\ FRKHUHGFH EHE HHQ ABNHKRTHY DQG D IRIQAXQGHYABQEQ) R SRTEH
P MRV XGPURQ DV D VHEXU LOAKP HOADQG Z KHUWH KRZ. IWFDQ EH P RANVXFFHWIX® DSSTHG

2 QH VXFPHWIXADSSURDAK 1V \R KDYH DQ QMU RYHUP HQEORIONDMI\ GRAXP HQWV,Q %HOLXP

\WH & IMIDQ & UMY 0 DQDI HP HONG WD\ SD\ V FEVH DIRIQIRQWR SRIFH P MRQY 7 KLY VAADWMI\
DOR IQFAGHVDP [ R H \WMEDDQG LOMEDOMFXUN REMAYHY Z W \WHP DIFF SURUMH DURXQG
RUDQ] HGFUP H FRXQMWURIAP  SUHYHQIRQ R YIRBIQA WHP WP DQG LLHI XOUP LT UDIRQ

6P LOWD 6Z HEHQ KDV D GHAFDWG WD\ RQ IQMIDMRCDARYLIDQ FUMY P DRI HP HONDQG SHDFH
VXSSRWZ (W ERW [QMIDADQG H WALDOHEXUMY REMIPIYHY $ GAMRQD®  WH UHI XOWRY GMWY |RU
\WH63$ Z M HDUP DUNHG IXQAQ) IRUSHDFH RSHUDIRQY VHW DQQXDOBU HV DWLI QP HQN DQG
IXQGV 7 KHVH IXQPIRQ DV GH I DRVR LOMI UDIMG \WDWI\ GRFXP HQW Z KIFK DUH SUHSDUHG Z W
VXSSRWURP \KHO IQWY R ) RHIQS$IIDLY 0)$ DVZHODV\KHO QWY R - XFH 0 2 -



2 \WHY XVH GHFHORD@ HG DSSURDFKHV VXK DV IQWH 1 HMHDQGY Z KHUH VIINHKRTHY VXFK DV
WH' XWK 0 [QWY Rl - XIFH DQG6 HEXUW O R-6 1 DIRQDOBRIFH 13 DQG5 R\ DAL HKHIDQGY
0 DUHFKDXWHH . 0 DUWH' XWK JHQEDWP HUH DOKDYH IQMEDIRDOMDW LHV Z W FGDU

UH HUHQFHV \R WHUSRTFQ) REMPIYHY 3 RTF\ FRKHUHQRH 1V HQUXUHG KRZ HYHUKURX K J XIGHTHY
RQ WH LOMJ UDWIG DSSURDFK \IR VHPXUMY DQG AWBELDN (Q [ UDJ 1BH AR DQG FRQ GAWDUHDV

\VDOR SD\ VR R XQEHIABQG WH GLIHHQRH EREHHQ 8 QUMG 1 DMRQY 81 DQG( 8 P MRQY 7KW
IV HVSHAD® VR Z W UHI DUBV \R \WWH SRIMQIDARUVKDSIQI P MRQ P DQGEDWMY DQG VHBIRUQ) \MDWI IE
SRVMRQY 81 P MRQP DQEDWV GXH R \WH SRIMFDAB. QDP LFV IQWWH 6 HFXUMV & RXQFIODUH P XFK
KDUEHUIRUIQAYIGXDCP HP EHUMBAMY R LQ GHQRH \KDQ WH P DQCDMV R &6' 3 P MRQY 81
SRVMRQYV DOR GR QRWKDYH Z W WH \VDP H GHVBABIG IRE GHVFUSMRQV DV &6’ 3 SRVMRQV Z KIFK
UHGXFHV \WH URRP \R VHBIPWKRVH R \IWH KL KHVWHBIYDGFH | RUFUP ICDCSKHQRP HQD

7KLY DOR XQGHIDHV \WH P SRMIGFH R IQMEDOMHEXUMY AINHKRTGHY QRAEHQ) SHUFHYHG

DV VHHQ) WHP VHOHV DV DQIP SBP HQMUR! IRIHJQSRIF  EXWDV HTXDCSDWEHLY [Q \WH DSSTFDUIRQ
R D MRQAQMEODCH WAGDOVHEXUMY IQWIKP HQWS GKIRXJ K DVWKH P LQMAMUDGBIYHOKH GNDIH R

GRP HVAF VHRXUW LV TXIWM FRP P RQD XQGHYARRG DQG P HIRQHG HJ  IQWIDMI\ GRAXP HOW  \KLY
IV QRADE D\ V WKH DWKH [P SBP HQEMRQ BIYHO

l ' WA~ = "\ 2 m?°\ ?Qve 8° == Z2U7?87e
. &IMDQE&UMY « OR6 13 .0 DUDGKDYH . 6\DMI\ RQIQMEDIRQDO
0 DQDIHP HQAG WDWMI\ LOMEDIRDOMDMI LHY | RUKHU ALYLIDQ FUMY P DQDIHP HQW
. ,QFOGWVDPI R SRIFIQ) REMPYHV DQG SHDFH VXSSRW
H \WDODQG LOQMEDO « 3R\ FRKHUHQAH IV HQUXUHG « 63$ IXQAQ) IRUSHDFH
VHEXUM REMIPYHV WURXIK J XIGHEHV RSHUDMRQV KDV DQQXDO
Z 1\ \KHP DVE SURUMAV \BUJHW DWLIGP HQV DQG
IXQGV

U ©Ce?2°°© U 8°2e°0° 09y

7 KHUH IV D QHHG \R IRAMUD P IQGVHWKDVWHHV IQMEDMRGDCOSRIFH Z RUN DV P RUH \WDQ SUP DU D
IRUHIQSRIA GRP DIQ EXWRGH \WDWHHTXILHV LOMELDOHEXUMNY DRRWAHQI DI HP HQAS DIMQJ

DZ DUHQHW R \WH G\ EHE HHQ VHREXUW DWKRP H DQG LOMEDMRCDCSRIFH P MRQY FDQ KHS EUQ)
RQ ERDUS LOMEDOHPXUMN BNHKRGHLY \KDWDUH P DIQD FRFHUIHG Z W GRP HWIE SKHQRP HQD
VXFK DV SRIFH IQAMARQY

7KH @H P LMW IQFKDUH R SRTIFH LQAMMRQY KDV DQ P SRMBQARE! R SO\ KHWH ) RUH DP S®! 1Q
6Z HGHQ\WH 0 2 - HQIDIHV 1Q FRQIDXRXY GDBI XH DQG BHIXOUP HAMIV Z MW \WH63$ 7KHO 2 -
DQG63$ ERK KDYH SRVMRQ SDSHY DQG VDM IHY RQ WHUSURUMAY | RUQMEODWRCDCP MRQ
SDWFISDIRQ ) RUKH 63$ KLY IQMEODOADMI\ FRQBIQV FEDUUH HUIHQRHV \R \WH FRXQUHV Z KIEK
DUH SHUFHLYHG DV R IQMUHVAR 6 Z HGHQ DQG IWGH IQHV \HP DU DUHDV IRUSRTFH P MWRQ
SDWFLSDURQ \WDWDUH UHBIYDQAR 6 Z HGHQ ( [ DP SBN IQFGGH WDQUCDMRQDCRU DQ HG FUP H
FRXQMWWURIMP  DQG ILHI XOUP LI UDIRQ



%AOWDCSRIFH SURWFNV Z KHUH 6 Z HGHQRU* HUP DQ. KDYH BQIMIBQAQ) H SHUHQAH IQ FDQDOR EH
HIHPRYH DAXSWIHDP GMUXSWIRQ DQG WDIVH IQAMAMRQUDZ DUHQHW R \WH SRWQIDCEHQH W R
IOMIDMRQDCSRIFH P MRQY 7KLY IV D EDOQAQI DPWEHE HHQ VHFRQAQ) FRXQU LOMIAWW DQG
KRAIQ FRXQN LOMIVW DQG SURIMEV 7 KHVH SURVIFW FDQ KHS WDQUDWM VHFRQAQ) FRXQM
IOMMHAV IURP D FUP H SUHYHQUIRQ SHWSHRIYH 1QR FRQFUMW VXSSRW MRQY 6 Z HGHQLY D JRRG
H DP S® R WLV DSSURDFK  Z KHUH VHYHUDCSRTIFH SURMIPW | DOXQGHUWH GHYHBSP HQNFRRSHIDIRQ
EXGJ HW7 KHVH SURVPW\BNH D @Q) \MP AW EXLEIQ) BIQV DQG DOR DBZ \WH 6 Z HAVK SRTFH \R

A VWP DUFD® GHYHBS IQMEODIRCDCSUR BNV DQG LOMEDMRQDAH SHUHQFH IRUNHURZ QAN
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& BDUFRRECDMIRQ KPXYUAY DQG SURFHVWHV \KDWBURYLGH IQMIDOMHFXUMY DRRY @NHO 2 -V

P IQMMHV R IQMIRU 0 2,V DQG SRIFH RUDQ] DIRQVZ M D VRQ) WD\ 1Q\WH VHBIPURQ R
UHBIYDQAP MRQ FRXQUHV VKDSIQJ R P MMRQ P DQEDMY DV Z HODV VWIDWMJ IE SRVMRQV LQFUHDVH
\KH UHBIVDGFH DQG EHQHIW Rl LOMEODWRQDCSRIEH P MRQ DV D VHEXUM LOWKP HQW

7 KHUH DUH VHYHIDCZ D, V R RUDQ 1Q) FRP P XQEDMRQ FKDQUHY EMEHHQ SRTFH 0 2 ,VDQG0 ) $V
) RUP RUWFRXQUHY UHYLHZ HG IVWZ RUN \IR KDYH \IH 0 ) $V DV BDG RQ IQMEODUWRCDCSRIFH P MRQY
DQG FRRECDMRQ Z W @H P IQMMHV / 1QH P QMY VXFK DV 2,V DQGO0 2 -V DUH UAVSROUEG! \R
FRQVRTEDW DQG WDQVP IWQBXW IURP - SRIFH IQAMAMRQY \R IQFOGH IQMIDOMHRXUMNY FROUGHIDIRQY

2 QHZD\ R WHGXAQ) WH FRP SB[ W R FRRECDIRQLY B\ FUDUQI DQXP EUHM RU DQY] DIRQ IRUDD
FLYIIDQ VHFRQGEP HQN VXFK DV &0 & ) IQDQG 7KH&0 & ZKIFK IV XQGHUWHO 2, 1V \WH FHQADO
DRRUWDVWDQGEBN UHFXIWW HOMIDIQQ) FRP P XQEDWRQ [IQDQRHV WWURXIK D MQI®1 FRP P RQ
EXGIHW \WWDWI\ DQG SRTIP\ \RIJHWHUZ M \KHO 2, DQG0 ) $ GHEUHIQ) DQG LQ SUDPUWFDOMP V
FRQOIMRY \WH Z KHH ZKHQ ZKR ZK\ KRZ DQGZKDWR SRIFH VHFRQGP HOW 1Q) IQDQG

2 \WHUFRXQMHV VXFK DV \WH 1 HWHDQGV DQG 6 Z HGHQ GR QRVWKDYH GALHPWIHDMRQUKISY EHE HHQ
\WHUUHVSHAYH SRIFH RU DQJ DMRQV DQG\WHO ) $ EXWOQAMDG JR \WURXIK \WHO R-6 RUO 2 -
UHVSHAYHO RUWHO IQMY R HHQFH 02" IQWH. 0 Dy FDVH +RZ HYHU 1Q6 Z HGHQWH 0 2 -
FRRSHIDWV FEVHO Z W \WH 0 ) $ DQG P DIQBIQV D FRVH UHDMRQUKLS Z W \WH XQWRUIQMIDURGDO
SRIFH P MRQVIQWH63$ ,WARQVRTEDWA |HHGEDAN EHRUH SUIRVIAQJ IQSXW\RWWHO0 ) $ 7KLV
FRRSHUIDIRQ LY VXSSRWAG B\ DSSURSUDVRQ GMRAY \KH WD\ | RUQMIDMRQDCFYIZD] FUVHY

P DQDU HP HQADQG SHDFH VXSSRWDV Z HODV IQMEODCSRVMRQ SDSHY ,Q DAGMRQ VHFRQAQ)
DIHQAHV IQFOQQI WH63$ P HAWZ M WHO ) $ DQGWWH 0 2 - DWD BHIXOUEDVY |, Q\KH

1 HWHDQGY WHUH IV D KK BIYHCERG. WH 6 \WHUQ) * URXS 0 MMRQVDQG2 SHIMRYY 602 \R
DGYIVH \WH J RYHLCP HQNRQ \WH VHBIPIRQ DQG P MRQ FRXQMHV DQG P DQEDWA D Z KR®I R
JRYHUP HOADSSURDFK / HGE\ WHO0)$ WHO 2' IRU. 0 DUSDWMFSDIRQ DQGWHO R-6 IRUWH
13 UVSHAIYHD KDYH WH RSSRUMQW \R EUQ) LOMEODOHRXUMNY SHWSHRRYHY RQR WH DIHQED

NN [ ] oA
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0 ROK® 3R&LY FROXGMRQY Z W UHSUHVHQIMYHV 02- FRRSHDMV FRMHO ZMW WH 0)$ DG
IRP WHO)$ SRIFH 02- 02" 02) PPV PDIQMQ/ D FRVH UWHOMRQOKIS ZIK \WH XQWIRU

36& 1$72 26&( DQG81 [QMEDNRCDCEROFH P MRQV IQWH 63 $



) HGHUDOARAMY 1 DFH \WH H WD EDWIHUR AR GIYHCSRIR\ P DNQJ * HUP DQ DBQH KDV
QLIHHQABRRY |RUIHGHIDCDQG WIW SRTFH RIIIEHWY \R EH VHFRQGHG  DQG DAUHRHYH \WH FDQIRU
FROMEXWRQY + RZ HYHU IQMYIHZ HHV UHSRWH FHBIQADQG UHI XOUIQ RUP DOFRRSHUMRQ DVWKH

Z RINQJ GIYHCEEHEHHQ\KH 0 ) $ DQG \KH UHBIYDOM 2 , XQW, WA/ D VLI Q WDVWKH IQAMAMRCDO
DUDQIHP HQAJ IYIQJ NRIQAHVSRQUIEION \R WH O ) $ DQGO 2, RN WH&6' 3 SRUNRIR [QIW 1 DIRQDO
,P SBP HQBMRQ3 OQR \WH & LYIIDQ&6' 3 &RP SDRWZ RUW UHDVRQDE® ZHO7KHO 2, DOR
RUDQ] HV D Z RINQJ JURXS RQ IQMIDMRCDCSRIFH P MRQY Z WY D@ HUP DQ IHGHIDADQG AV
SRIFH IQAMMRQY $ EEHWI IXSSH , QMIDIRCD®! 3 RO HP MRQHQ 7 KHUH IV DQRNHUZ RINQJ
JURXS Z MMIQ\WH SHIP DQHONWFRQHUHGFH R P IQMMY VHQDRWY R WH IQMIRU

QMUY SRIFH VSHALLIE IQEFDRY QR IRWP DOGHAMRQ P DNQJ FUMAID FDQ DOR EH HIHAH
QUHOXP \WH GHAMRQ P DNQJ SURFHW Z HIKV \WH J HRJ UDSKIEDCSURIMAV |RUP MRQ
SDWFLSDURQ DI DIQMEN IQMEODIRDAFRP P W HQN Y4HOIXP 1 QDWRCDAQMIAW DV Z HODV \WH
P MRQY IQMMHV & RQFUMMO WLV P HDQV WDVWKH %HOIDQ ) HGHUDCB RTFH XVHV D P X@FUAMUD
PDM ZMKNXS\R  IQAFDRY IRUD IXQDQDOMY HYHY  \ HDWY/ \R GHILGH Z KDWARXQMHV DUH
P RWIP SRUMIQWVRUIQMEDOMHFXUNY 7KLY BDGY R D IDQNQI R SURIMY FRXQAHY |, Q DAGMRQ
\KHUH DUH VHVBHURGE P HHQ) V \R VKDSH P DQDJ HP HOADWD SROIFDCDQG WD IE BIYHO 7 KLY
P RQKO 23 R&LY FRQUXGAMRG QRUP DD FROEIQV UHSUAVHQRAYHV R WHO ) $ FKDIU SRTFH
02- 02' OIQMY R)ICDGFH 02)  FXVRP V UHSUAVHQBMYHV R \KH %HOLDQ( 8 3 RDIFDO
DQG 6 HRXUWV &RP P MH 36& GHBIDIRQDQG GHWNRIIEHY IRU( 8 1 RW $\BQIF 7 HDW

2 UDQ]DIRQ 1$72 2 WDQ] DIRQIRUS HEXUW DQG &R RSHIDMRQIQ ( XURSH 2 6&( DQG8 1
FLYLIDQ FUMY/ P DU HP HOWP MRQY

7 KHQ WHUH IV WH MXH Rl THHAQJ IQMEODOMHFXUNY FROUGHIDIRQY LOR \WH P MRQ VHWKS DQG
P DQEDW VKDSIQ) SIRFHWHY ,Q* HIP DQ. FRRUECDMIRQ LV HQUXUHG WURXJ K D QUHPWAKDQOHCR
FRP P XQFDIRQV EFEHHQWH 0 2, DQGWWH ( 8 &3&& :  KIBI WD LOR \WH UHVSRQUEIDNV R \WH
) HGHDO RUMIQ2 IEH W MXH IXICDGRH  LOAKPIRQY R \WH &LY&RP GHBUDMY RHR \MHP D
VHFRQGHH IURP WHO0 2, DQG36& $P EDWDGRU\WHO 2, P DIQBIQV IQRWP DO QUHPWRQIFNV
ZIM\WH (8 &RP P WH IRUELYIIDQ$ VSHAW R & UMY 0 DQDUHP HQV&LY&RP DQGWWH ( 8 36&

7 KHUH DUH DEMIDWYHV \KDWADQ UHGXFH WDQUDRIRQ FRW ) RU&6' 3 P MRQY 1Q DAGAMRQ\R
HIRW E\ LQMIDOHEXUN DARY R IQGHQFH P MRQ P DQEDMY RGH VX JHWIRQ LV VR SXW/XH D
P RUH QUHPWQFOMRQR! ( XURSRQY 6 HURXV DQG 2 W DQ] HG & UP H 7 KUHDVS WHWP HOA7 KLY GRHV
QRWSXWDGEEMRQDAGHP DQGV RQ( 80 6 LOMEGDOMHFXUMN DRRY DQG HQUXUHV \KDW&6' 3 P MRQY
UHOPWP HP EHUMBMWMULQMEDO/MHRXUNY IQMIMIV 7KLY FDQ KHS UDIVH IOMIHWR - X\VIFH DQG
+RPHSIIDLY -+$ DXWRUA \R SDUFSDM IQ\MHVH P MMRQY ( YHQ DWKH ( 8 BIYHOKHUH LV D
SHUFHSWRQ WDW + $ DRRWY DQG\KH ( ( $6 GR QRWRRECDW YHY FEVHO 1Q\WH VKDSIQI DQG

IP SBP HQEMRQR! &6’ 3 P MWRQV 7KLV Z DV DOR H STEMP CRMG E\ WH ( XURSHDQ & RXQAIAQ

IRULP SURYHP HOWV
B e -3 -+ Dewes
QUHHONSRRY IRU IHGHDO DQG WO SRTFH &0 & 1V WH FHOADODRRU \WDWKDQGEBN UM HOW
RILEHY \R EH VHFRQGHG WDIQQ) FRP P XQEDIRQ IICDCFHY  VWDWMJ\  DQG

SRIP \RIHWHUZ MK WHO 2, DQGO ) $
- RNQ) JIRXSV RQ IQMEDWRQDO SRIFH P MRQY
Z I\ D@ HWP DQIHGHIDADQG A SRIFH LOAMMRQY
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3 UHSDUDMIRQ EHIRUH GHS® P HQAWP DNHV/ D ELI GLIHUHGAH LQWH Z Dy VHFRQGHHV XQGHYARIQG \WHU
RZ QURBI WHUH SHRMG DQG SRVMEG! FROMEXWRQY \R IRUHLIQ SRIR  LOMELDO/MHEXUMNY REMPYHY
DQG WHUDELDV R SURDRYH® VKDSH \WHURZ Q SURHWIRQDOGHYHBSP HQW

2 QH JRRG SUDPWFH LV R \WDIQ DQG VHOUMY H RILEHLY GXUQJ \WH SUH GHSE\ P HONVARY H DERXVKRZ
\WHUZ RUN 1 IW LOR \WH QU HUSIEMUH 7KLY IQFGGHY VKRZ IQ) WHP KRZ \WH. FDQ FRQUEX\WM \R

IP SURYIQ) VHEXUW DWKRP H\MURXIK. IRUIQABIFH LQIRWP DIRQVKDUQ) 7KLY JRHV EH\ RQG \WH P R
SUDPWFDCDVSHAW R WDGMRQDCSUH GHSE P HOMDIQQ)  RUHYHQ SUHSDUQ) D GRP HIFD@ IRFXVHG
OZ HQYRUFHP HQARIIEIDOR EHFRP H DQ IQMUFXGMUD® VHQMYH VADWI LE DGYIVRU ) URP DQ LOMEDO
VHEXUMY SHYSHRYH Z KDWP DWHLY DUH EUH QI V \KDWFBDUD XQSDAN \WH UHBIYDQRH R \WH

VHFRQEP HQAR [P P HADWM FUP IQDCSKHQRP HQD' DV Z HGDV D GQI HUMIBELD DIRQ J RDY

7KH SUH GHS® P HQABUHSDUDMIRQ 1V DOR \KH AR H Z KHUH QVFXVWRQY DURXQG FDUHHUSDWY

FRP SHWQFHV \R EH DFTXIUHG DQG BDWIQ) RSSRIWWQUMH FDQKDSSHY ,GHD®  SRWWHFRQEP HQW
UHQMI UDVMRQ ABW EH RUH RIIEHLY KDYH GIWE. GDUGDURIQ) REMPYHY | RUWH VHFRQGP HOWDQG DQ
IG-D R KRZ VHFRQEP HQW IIMIQR IQALYIGXDOFDUHHLY FDQ VP RRI \WH SRWMGHS® P HOWSURFHW DQG
P D[ P IVH \WH EHQHIW Rt WH VHFRQGP HOW SHUHQRH

720?287

6 HYHIDOFRXQUHV UHYIHZ HG SURYIGH GHBIBIG EUHIQIV
DV SDWR SUHGHS® P HQVWDIQQ) WDW IV EHQJ

GHYHHG B IOMEDO DQG  HWAQDO  VHEXUW
VWINHKRCHY )RUHDP SOl 1Q 6ZHGHQ VHRQGHV
UHFHYH D EUHIQ) \KDWH SOIQV [Q GHBIOWH UHBIYDQWN
6ZHAVK SR\ REMPIYHV ZKDW\R @RN RXWIRU DQG
Z KDVWR UHSRWRQ

“\ 2?2 m?°\?Q@ve 8°

Q 7KH 1HWHDQGV IQMYLZHHV P HURQHG \WH

XU R EUQILQ) 1Q UMMUHG VHFRQGHHV \R EUH DQG
H FKDQIH Z W \KRVH Z KR DUH \R EH GHS® HG ) XUKHU

WH ' XWK SRIFHY IQM@HQFH XQWJLYHV VHYHUDO
GMRQ/ DV SDWR WH FRXWH \R WDIVH DZ DUHQHW
DQG KHS VHERQGHHV JHAD VHQWH R Z KDWQRWP DIRQ
FRX@ EH XVHIXO 7KWV IV D JRRG H DP SBI R KRZ DQ
IOMIDMG DSSURDFK FDQ KHS PO IPIH \WH
IQRWP DIRQ YDOH R VHFRQEP HOW
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6 NQ DFTXIUHG GXUQ) P WMMRQV DUH P RAMKVHXOR VHIRQEQ) IQAMMRQY Z KHQWH DUH
UHFRJ Q1) HG DQG Z KHQ BDURIQI RSSRUMQMAV GXUQ) GHSE P HQN DUH XVHG\R P D[ IP XP EHQHIW

$ XVHIXODSSURDFK R DSSIDIMQ) WNQ IV \R IGHQM DQG P HDVXUH \R WH H \MQASRWME®! ERW VRIW
W@ VXFK DV BDGHYAKLS DQG IQMIXGMUDONDY' DV Z HODV KDUG N VXFK DV IQYHWWN DIRQY

P HWRGV DQG D EHWHUXQGHIABIQAQ) R \WH IQMEDIRQDOGEP HMMRQ R FUP ICDCSKHQRP HQD
,G-D® \KLY UHYHY/H FDSDRW EXICHQI 1V QRARQD UHFRJ Q) HG DVWKH VAW LE BIYHO EXWDOR DP RQJ
@H P DQDIHY DQG WH P IG3BI P DQDIHP HQW( [ DP S®V LQFOIGH DQ RIIIEHUZ W D FBDUHU
XQEHYARQAQ) R WDQVCDMRGDCRU DQ] HG FUP H DABZ IQ) KIP \R 2VHH \WH EL]J HUSIEWUH DURXQG
6Z HAVK JDQIV

7KHVXUH DP RQJ ' XWK [RP HUVHFRQGHHV IV @\HD \WH UFKHWEDW ZHORYHU ~ VDIGWH,
DFTXWWHG QHZ VN WDVWZ HUH XVH XOR \WHIUBVNY DWKRP H ) LIXUH  JLYHV DQIQAFDIRQ R \WH
EWDON R QHZ VNGO \WDWRIIIEHWY IGHQIMHG DV KDYIQI GHYHBSHG DQG KHGV YDEEDM FRFOMRQY
IURP \WH IQMYIHZ SURFHW ,WDOR KLIKO KW \WH FXFDQIDS DAMRXJK RYHU R RIIEHY DI WH
\WDWKHUQHZ WNQ' Z HH XVHXCDWKRP H GWWDQ VDI \KLY Z DV \BINHQ IQR DFFRXQIVRUWHLU
CH VBRMRQ

6 XFFHWIXCH DP S®V R KRZ \R P HDVXUH SURJ UHWW \RZ DUBV \KH GHYHBSP HQAR! WHVH VNGO
LQFOGH 1 HMHDQGVL 3V AVFXWIQ) Z MW WHIUVXSHYIVRUZ KDWFRQFUHW FRP SHMGFLHY Z RX@ EH
UHTXIUHG |RUWH GH WIDUHHUP RYH 7KLY \KHQ BIG \R VHWIZY XS FRGFUAM GDUQIQ) GHYHBSP HOW
REMIPRYHV \WDVZ HUH P HDVXUHG GXUQJ DQG DIVMUGHS® P HQMQFOIAQ) D FBDUIGHD R KRZ W

Z RX@ DP RXQAR P DQDI HP HQWH SHUHQFH UHBIYDQAR D QDMRQDCFDUHHU 7 KLY KHGV YIVXDQ H Z KDW
VN DUH EHQJ DFTXIHG DQGKRZ WH. FDQ EH XVHIXQRUSUR HWRQDOGHYHBSP HQW

$Z DIHQHW R \WH BDUIQ) RSSRUMQUAY RQWH VIGH R \WH VHFRQAQ) IQAMAIRQ DV Z HODV \WH
IQAYIGXDARIEHY KHSV\R P D) P 1} H WH DFTXMMRQ R QHZ WN@' , QMYIHZ HHV CRMG D IDQIH R
VXFK GDUQIQ) RSSRWWQUH HJ GDURIQI DERXVWDQVCDIRDAFUP HILRP FRQYHWDMRQY DQG

H FKDQIHV Z M HP EDWIHV RKHU( 8 DQG8 1 SURVIPW DV Z HODV IQMEDMRGDCH SHW IQWH
GXAWWIMRQ 2 \WHUIQMYIHZ HHV P HQIRQHG NQRZ BIGI H H FKDQIHV Z W LOMIDMRQDOFRGDI XHY
Z W \H H DP SGI Rl GDUQIQ) VSHALLE \BRIFY DQG DSSURDFKHY XVHG HOHZ KHUH \R FRXQAMUCDUFRVEY
WDIENGQ) ) IQD® \WH RSSRWMQW R FUMFD@® UH BRWRQ GRP HVIF SUDPIFHV LQ FRP SDUVRQ VR \WH
KRWFRXQUI Z DV P HQIRGHG DV IRWP DiYH

) IOD® QWP VR FDUHHUGHYHBSP HQMR DYRIG VHIRQGHHV SHIFHYIQ) WHUGHS® P HQADV DQ
REVADF®! \R \WHUFDUHHY DWKRP H VRP H FRXQMHV HJ * HPP DQ. KDYH UHFHQ® HWEEQKHG \WH

SRWIELOV R UFHYIQ) D SURP RURQ W D KL KHUGRP HVIF IDQN Z KIBI EHQI GHS® HG

%d °?2% 8??° ° 8° ?a
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' HVSIW SRTFH RIEHWY [IANDQG IRUHP RAWHIQ) \WH P MMRQWWH. DUH VHFRQGHG\R VRIS
|HHGEDFN GRSV DWKLY B H VKRZ. \WH SRWQIDAIRUI DWHUQ) UHBIYDQAQI RUP DUMRQ DWIH J HQHDO
2RSHQ VRXUAH BIYHO3 RMYH IHHGEDAN IURP KHDGTXDUMY +4  IGFUHDVHY ERI \WH XQGHIARIQEQ)
DQG P RIYDIRQ R VHFRQGHHV \R SURYIGH UHBIYDQAQIRUP DIRQ * RRG SUDPIFHV | XURHUIQFOIGH WH
FRP SIOMRQ DQG WIDWMI IE DQDOMY R WH LQIRUP DIRQ REBIGHG DWW 4 BIYHIDQG GWHP IQDWG YID
\WH W KWAKDQQHY

0 RWFRXQUIHV \KDWDUH SDWRI WKLY VWG KDYH VA WP V Z KHUH VHFRQGHHV KDYH URXJKO Z HHND

FRQIFZ W D GHWN RIIFHURUVR FD@IG P MRQ P DQDIHUILRP WH VHFRQAQ) IQAMAMRYY © KHQ
\WH VHRRQGP HQWEHIIQV BDWIQ) REMPRYHY FDUHHUSOQQQ) WDIQQI  DQG VP IOUUHBNYDQW

2P MWRQ AYIGHQG HBP HQN VKRXG DOHDG. EH 1Q SOFH 7 KH GHI UHH \R Z KIFK WL IQRUP DURQ
H FKDQIH KDSSHQV' DQG IGFOGHY UHBIYDQAQM® HFH YDUHV Z 1IGHD ,Q JHCHDOIQMYIHZ HG
SRIFH RIIFHY VHHP XQUXUH Z KDWKDSSHQV Z W WH LQIRUP DIRQ\KH.  SURYIGH DQG Z KHWHUIWY
XVHG 5 HIXOURI I LFLDAUHSRW KDYH EHHQ IOAMARCDA HG LQ P RANR \WHVH FDVHV

,Q6ZHEHQ 63$ P MRQP DQDUHY FRBFPAQRP DIRQ IURP FRQIQ HOABDGHY DQG P DIQEIQ
QUHAPWRQIEPVZ W P MRQP HP EHY \WH IQMOW Rl Z KIEK GHSHQGY RQ FRQM W DQG FRP SIG
LQIRP DIRQIQR P RQK® P MRQUASRWV 7 KH UHSRWDI I UHTXILHG B\ \WH63$ Z M \KH P DIQ
SXBRVH \R P RQMRUKRZ WH 6 Z HAVK FRQIQ) HONFRQUEXW \R WH Z RINR! \KH UMVSHRRYH P DMRQ
DQG\R JLYH D VKRWXS GDWM RQ \WH VHEXUMN VWDWRQ DQG \WH Z RINQ) HQYLLRGP HQAR! \WH 6 Z HAVK
B ( YHY P MMRQWDWS Z HGHQ SDWASDMY IQ HYHQ L MY RQD RQH IQAYIGXDO KDV D P MRQ
UHSRWAKDVW/ VXSSRWG E\ WH63$  $ GMRXIK \WH TXDDIV YDUHY DQG \WH UHSRUV GR QRWVFRQEIQ
VHOUMYH IQRUP DURQ IMXVXDA LQFGGHY VKRWWHEXUY DAWHWP HQN  SROIFDOKSCDWY DQG \WH
ZRINR GLIHHQNFRQIDI HQAP HP EHY 0 WMMRQ UHSRWWY DUH WWHQ XVHG \R VKDSH \WH 6 Z HAVK
SRVMRQ RQ P MRQ UAYLHZ V' EXOMADCHQI DI HP HQN' HW

$ CRINHUH DP S®I LIV WH 1 HKHIDQGY ZKHHWH 13 WKDUHG  VIWDMRQ UHSRW DQG \BR VR FD®IG
2 OVK UHSRWAE 1Q EDHGRQ  UHSRW \KDWADP HIURP \KH VHFRQGHHV 7 KHVH IRFXV RQ
DMAXHY QH WDHIENQ) 1QKXP DQEHQIV \MURIMP  AXIV DQG IWHI XOUP LJUDMRQ DQG DUH P DGH E\
VHYHIDOQM@ HQFH VBT Z RINQJ IRUWH 1.3 Z W VSHRDARFXV RQ IQMIDWRCDOMHARQEP HOV
$CAVRQD® \WH . 0 DUFRQGXPW DQ LOM® HQFH GHEUHIQ) XSRQ UMD R FDQAGDWY IR FDSWUH

P RUH VHQUMYH LQRP DIRQ ,Q* HP DQ EH\ RQGRIILFIDALHSRMTY  \WHUH IV DOR \WH SRMELONV R
|UHTXHOWFRQEPVZ W VHARQGHHY ERW RQWH 0 2, DQGO0 ) $ MGH [P SURYIQ) \WH SHUFHSMIRQR
QDIRQDCHBP HQW DV D GUHPWAKDQQHORUREWIIQQ) IQIRWP DURQ

Q) [QDQG VHFRQGHHV Z UM D P RQKO UHSRWAR &0 & ) IQDQG 7 KLY FDQIGFOIGH RSHQ VRXUH
LQIRUWP DIRQ DQG IQRP  DERXVWH SRMFDOANDMRQ\R [P SURYH RYHIDOWWDMRQDDZ DUHQHW
7 KHUH IV DOR \WH SUDPWFH R HQFRXUDIIQ) H SHW \R SURYLGH P RUH VHQUMYH IQIRUP DUMRQ Z KIB! \WH,

DUH RQ®DYH Q) 1QDQG W KDYH D FKDWDVWKH P [QMMUDGBIYHO

WA <dh 4 € A\ €
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7R P DNHWH P RWRXWR GHZ ® DFTXIUHG WNA@ DQG H SHMYH IMBD\ VRII R Z KHQ SRWME®I P DIRK
SRVMRQV DQG IXQRPIRQY XSRQ UHMY

,QP RWFRXQUHV RIIEHY DUH \WMFKQED® J XDUDQMHG \WH DELDV R UHUD \R \WHUSUHYIRXV
SRVMRQ + RZ HYHU 1Q SUDRIFH \WHUSUHYIRXV SRVMRQV \MQG \R JHWIABIG Z KIFK FUHDWV IQMDO
KXP DQ UHVRXUFHV DGP IQMADWYH MVXHY & RXQAHV DUH H SHUP HQIQ 1Q GLIHHQAZ D\ V Z W
VROMRQV 2 QH DSSURDFK LV \R KDYH D P RUH 1B IEGI 2URAWMI Rl RITIFHY \WDWADQ SGJ HP HJIQ)
JDSV DV RIIFHY JHWWHFRQGHG DV VXEVWMAMY $ Q DAMCDUYH R WKLY VXEVMAM VDM 1V \KH
) QAWK SXWK \R \MP SRUDUO SURP RN P RUH MQRURIIFHY \R J DIQ H SHUHQAH 1Q \WH WP SRUDUD
YDFDWG IXQRIRQ 7 KH 1 HWHUDQGY | RUIQABGRH KDV D Z RINQJ JURXS 1Q SOFH \R VSHALIFD®
DGRHW KLY IMVXH

$ CRIMHUDSSURDFK DRI HWHULY \R P DIFK UAMUQIQ) VHIRQGHHY Z MW FHIBIQ GHZ \BVWY ,Q6Z HAHQ
RIEHY URMQQ) 1URP 6 RP DID Z HUH SRMRCHG W Z RUN 1Q QHLI KERXUKRRGY Z W LI QUIEDQWY

6 RP DIDQ GDVSRUD SRSXOMRQY Z W D VP LOUMWDMRQ IQ* HWP DQ. FRQFHQIQ) $1JKDQY

6 Z HGHQ KDV DOR WHG \R GHYHBS IW2SISHIH R IQMEODURQDOBGIQMWXSSRW RIEHY 1QVINQJ
RQ DFFHWE®! 1LWAP MMRQV DQG XVHV WIHVH DV D EDVH \R EXIGS XS W QUEDQWDQG IQ IQFBHDMQI ©
KHDY\ EXUEHQ GXW BMRQY  LOMEDMRQDCH, SHUHGFH \WDWADQ OWUMBQUOWM QR IQ GHQIDO
IOMEDIRCDOMQRUSRIFIQ) SRMRQY

%H RQG Z KDWHFRQAQ) IQAMAIRQY FDQGR VXFRHWIXQAHQMI UDVMRQ RIWQ FRP HY GRZ Q\R WH
UHNMUQQ) SRIFH RIEHY \WHP VHOHV 7KLY DBGH LV J RRG DGYIFH DQG P XOMQY) RIEHY \R EH
SURDAIYH 1Q IRUP XOMQY GDUIQ) REMPIYHY DQG R VHEXUH D SRAWWHFRQEP HQAX\MUH FDQEH D
XVH XCDGAMRCDO/ROMRQ

-|— Dewe 8

Q )IQDQG PRH MQRU RIFHY DH RWQ
\WP SRUDUD SURP RIMG R WWBIQG 1Q IRUVHRRQGHHV
ZKI® \WH DUH GHS® HG 7KLY DBZV \WHP \R JDIQ
YDODE®! H SHUHQFH DQG FDQ ERRAWWHUFDUHHY

o 20787

2 1IIFHY UAMUWIIQ) 1URP 6 RP DID Z HH SRVMRQHG \R
Z R 1Q QHIKERXUKRRGV Z W VI QUIEDQAG RP DIDQ
QDVSRD SRSXOMRQY
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, QMECDOMHFXUN RU DQY] DARQY EHCHIWURP VHHQ) UHMUQHHV DV D YDBDE®! UHVRXUFH E\
\WHP VHOHV $V D VDMI IE DWHMKH. FDQ EUQ) VHYHIDONA EHQHIW Z W \KMHP 1L DFFHVME®
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