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$@Q: DOHUKDVEHHQ
VHOIFAG DV WKH 6\VXGHQW
RI VIKH < HDUUHS UHVHQWQJ
%DFNIHHWERP P XQIW &R H
WIRXJ K VKH$ P HUFDQ ,QGLDQ
+ LJ KHU( GXFDWRQ &RQVRUKP
$,+ (& DQGWHS$P HUFDQ
,QGIDQ &R H) XQG 7KLV
UHFRJ QMRQ KRQRWY/ WXGHQW
Z KR GHP RQWDVW DFDGHP LF
H FHGQFH GIDGHUKLS
UHMAIHQFH DQG FRP P VP HQWR
FRP P XQW
' XUQJ KIVVIP H DWW &&
DOHUKDVVKRZ Q FRQUMAMQW
DFDGHP LF JURZ VIK DFLIRWD
Z IGH QI HRI VXEMFW Z KL®f
P DLOVIQIQ) DQ RXWMDQGLQJ
* 3% +HDSSWRDFKHVKLY FRXUHZ RN Z VK SHUAMQFH
FXURVW DQG EDDQFH EXLABIQJ D WARQJI IRXQGDVRQ DVKH
WDQUMRQVIWRP  J HQHWDCHGXFDVRQ LOVR P RUH VSHFLDA) HG
WXG\
%4\ RQG DFDGHP LFV :  DOHUY SHWRQDOJ LRZ ViK UHI BIFW ViKH
VWHQI VK DQG UHMOHQFH HQFRXUDJ HG Z IMKLQ VIKH 7 UE DOS.REBY H
DQG 8 QLYHUAW HQYLLRQP HQW?2 YHUVIKH SDVK HDU KH KDV
GHP RQWMDWG LOFUHDVHG P DWUW DFFRXQVDELOWV DQG
FRP P VP HQWR KLV HGXFDVRQ Z KL®{ QDYL) DMQJ SHWRQDO
FK DBIQJ HV
DOHULY UHFRJ QI HG E\ IDFX@V DQG SHHWY DV DQ DFVYH
SDUAFLS DQWDQG SRVVIYH SUHVHQFH RQ FDP SXV + H DGYRFDVIAV
IRUKLP VHO DQG RWHY/ FRQWMEXVIAVVIKRXJ KVIX@D VIR FOMRRP
GID®RI XH DQG GHP RQWADWAVZ VGRP  DQG UHVSRQVELAOW
EH RQG KIV\ HDW/: DOHUZ L@EH IRWP DA WHFRJI Q) HG DWAKH
$ ,+ ( & 6VKGHQW&RQIHIHQFH KHIB 0 DUFK 2 1Q
%d\WP DUFN 7KH DQQXDOFRQIHIHQFH EUQJ VVRI HKHUMAGHQW
ILRP  7UEDO&RE HVDQG 8 QLYHUMHV DFLIRWVIKH FRXQW VR
FHGE WDV 1 DVYH WX GHQWDFKLHYHP HQWWALURXJ K DFDGHP LF
FX®XWODQG GIDGHUAKLS HYHQW
+ LV UHFRI QMRQ KLJ K@ KW QRWRQ® KLVIQGLYIGXDO
DFFRP S@KP HQW EXWDOR ViH WHQJI VK DQG SURP MHRI
YDFN HHVWANKGHQW SXWXIQJ KL KHUHGXFDVRQ Z KO
WHP DIQIQJ JRXQGHG LQ FRP P XQIW YDOXXHV
[$ @OR/ SHWHYHWDQFH SHWRQDQJ LRZ Vi DQG DFDGHP LF
DFFRP S@KP HQWP DNHKIP KLIK® GHHUMQJI Rl VKLY
UHFRJ QMRQ EVDIG %.DG + D@3 UIHMGHQWRI %DFNI HHW
&RP P XQIW &R H B H UHSUHVHQW ViKH UMMAIHQFH GIDGHUKLS
DQG SRWIQUDOZ H WYH VR FXGIYDVWA LQ HYHY WX GHQWDW4) && E
%DFNIHHW&RP P XQIW &R H SIRXGO FRQJ LDVKOMAV'$ @HIQ
DOHURQ VKLY Z HEDGHVHUYHG KRQRU
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9%DQGL+ DIZ RRG D WXGHQWDW/HDFNIHHWARP P XQIW &R H
KDV EHHQ DZ DUGHG ViKH &RFD &RM ) LM HOHUDMRQ 6 FKRDUKLS
IRUVIKH VIKLLG IP H
9%DQGLJ UDGXDWAG LQ 0 D\ Z MK DQ $ \WRFIDWARI 6 FLHQFH LQ
+ HDOK 6 FIHQFH DQG LVILQIVKIQJ KHUS WRFLDVIA RI $ UV1Q 3 LINDQL
6VXGLHVDQG / DQJXDIH 6KH SMQVVR FRP ELQH KHUNQRZ BIGJHRI
KHDOK FLHQFH Z VK VWDGIVIRQDOB LINDQLI RRGV DQG SMQW VR
UHVHDUFK VKHWULP SDFWRQ , QGLI HQRXV K HDIIK
01 LWLQIL IBDNL@, DP J UDWAIXO 7KLY VFKRDUKLS KDVKHSHG P H
IRFXVRQP \ JRDCRI FRP ELQIQJ + HDOK 6 FLHQFH Z LViK 3 LINDQL
6VXGLHVDQG VKRZ 1QJ KRZ RXUFX®XUH DQG VFIHQFH J R KDQG LQ
KDQG EVDIG + DIZ RRG
7KH&RFD &RM) LA HQHUMRQ 6 FKRDUKLS WHFRJ QL] HV I LUAV
J HQHIDVRQ FRAB H WXGHQW DWHQGLQJ 7 UE DOS.RTB HV DQG
8 QLYHWMHVZ KR GHP RQWADVA
®DGHUKLS DFDGHP LF H FHABIQFH
DQGDFRP P VP HQW/R VKHLU
FRP P XQMHV 5 HFHLYIQJ VKLY DZ DUG
WUHHWP HV KLJ K@ KW %8DQGLE/
FROUMMQWGHGLFDVRQ VR KHU
HGXFDVIRQ DQG KHUGHWALP LODVIRQ VR
VHUH KHUFRP P XQIW VIKURXJ K
UHVHDUFK DQG FX@XWDONQRZ B1GI H
6KHZ L@EH IRP DD WHFRJ QI HG DW
WHS ,+ ( & 6WGHOW&RQIHHQFH 1Q
%\VP DUFN 1 RUK' DNRVD 0 DUFK 2

%MDFNIHHW&RP P XQIW &RT H
LV SURXG VR FHOHE DV %4DQGLE FRQWQXHG H| FHIPIQFH DQG VIKH
GHGLFDARQ VKH EUQJ VVR KHUMXGLHV DQG KHUFRP P XQIW
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&WDL) 5 HHFH - U 6\XGHQWS HQDV 3 LHVIGHQWDQG / D5 LDK 6FRXWO LFH
3 UHVIGHQWIUHS UIHVHQWAG %6DFNIHHW&RP P XQIW & REBU HDVWACH

/ HI IMDMYH 6XP P IMKRWHG E\ ViKH$ P HUFDQ , QGLDQ + LJ KHU

( GXFDURQ &RQVRUAKP  $,+( & 1Q: DWKIQIWRQ ' &

7KH$ ,+ (& / HI IMDVMYH 6 XP P IWKHI DQQXDA GXUQJ 7UEDO
&R HVDQG 8 QLYHWMHV: HHN EUQJ VVRI HVKHUWKGHQW
SUHVGHQW DQG BIDGHW/ILRP  7&8 VDFURW VIKH QDVIRQ VR DGYRFDVH
IRUIHGHUDA XQGLQJ DQG SRAFLHV VIKDWUXS SRUA UE DOKLI KHU
HGXFDVRQ 3 DUAFISDQWP HHWGLLHAV® Z VK P HP EHW/RI &RQJ LHW
VR VK DUH SHURQDOWRUHY DQG SUHVHOWK QL LHG SURUMHV VIKDW

P SDFWL DVYH WXGHQW DQG FRP P XQMHV

" XUQJ P HHVIQIVZ VK 0 RQVDQDE/ FRQJ LMVMRQDOGH® DMRQ 5 HHFH
KDG ViKH RSSRUXQIW VR SUHVHQWAKH Vi UHH WX GHQWMIG SURUMHY
IGHQWILHG E\ VKH$ ,+ ( & GH®Y DURQ 6SHDNIQJ GLLHFV® Z WK 8 6

5 HSUHVHQVIIYH 5\ DQ =LONH 5 HHFH DGYRFDWAG RQ EHKDO Rl 7UEDO
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&R H WXGHQW DFLRW0 RQVDQD HQVXUQJ VIKHIUYRIEHV Z HIH

UHSUHVHQWAG LQ FRQYHWDMRQV DERXW XQGLQJ DQG VXSSRUNIRU

788V

B HSUAVHQWQJ %) && DV 6VXGHQWS HQDVIA 3 UMMGHQWZ DV DQ

KRQRWE®IP RP HQWQP \ HGXFDVRQ MXUQH E5 HHFH \DIG

3 GYRFDWQJ IRU7&8 VVRR 5 HS UHVHQUIVIYH = LONH DQG 6 HQDVRU7 P

6KHHK\ Z DVDQ LOWIQVH VSDFHVR EHLQ , KLJIKO® WHFRP P HQG DQ\

WX GHQWOQVAUHWHG LQ EHFRP LQJ D GIDGHUI RUMHLUSHRS ®1 VR

MRLO VKCH 6 VX GHOWE HQDWHA & OXE <RX BIDUQ DERXWRWHU7&8 VIURP

WH WX GHQW VIKDWI R VIKHUH |,V D UHD@ XQLT XH RSSRUXQIW E

7KURXJ KRXVWIKH VXP P IWKH WXGHQW DOR P HWZ VK 7R\

' RZ QIQJ WIDII [LRP 6 HQDVRUGVIYH' DIQHVERIILFH DQG Wil IRU

6 HODVRUBKHHK\ UHIQIRUFIQJ ViKH IP SRWDQFH RI FROUOXHG

| HGHIDAQYHWR HQWQ 7UEDCKL) KHUHGXFDARQ

) RU6 FRXWViKH H| SHUHQFH P DINHG D GHHS® SHU/RQDOXLIQJ

SRIQW

B3 HSUHVHQWQJ VKH %6DFNI HHWE HVHUYDMRQ GXUQJ 7UE DO& RABY HV
HHN DWAKH $ ,+ ( & VXP P WIQ: DWKIQIVRQ ' & Z DVQRW

VRP HVKIQJ , HYHULP DJ LQHG IRUP \ VHD E6 FRXVWKDUHG D Z DV

RQFH D KLJ K VFKRROGURSRXWZ HLJKHG GRZ QE\ P DQ\ EDWIHWY/

DQG @P WG E\ P \ RZ QIHDUE

6KH GHVFUEHG J DIQIQJ FRQILGHQFH DI VMULQWRGXFLQJ KHUHD VR

P HP EHWRI 0 RQVIPQDE/ GH®U DURQ GXUQJ D FROWIWXHQWERI | HH

HYHQW

D HZ HUHVKHH |RUD LHDVRQ DQG RXUYRIFHV EHRQJ HG 1Q VIKRVH

LRRP VEVKH\DIG DKLVWIS Z DVP RQXP HQVDARUP H QRWM\W

EHFDXVH , WDYH®IG VIR RXUQDVRQR/ FDSIVIPOEXWEHFDXVH ,

WHSSHG LQVR VSDFHV, RQFH EHIHYHG Z HIH QRWP HDQWRU

VRP HRQHANHP H $QG, VSRNHE

%DFNIHHWERP P XQIW &R H SIRXG® LHFRJ QI HVVKH

®IDGHUKLS GHP RQWADWAG E\ 5 HHFH DQG 6 FRX\W\DV ViKH\

DGYRFDVHG | RU7 UE DO&:RABL HV DQG LHS UHVHQWAG VKH %IDFNI HHW

1 DARQ RQ D QDRQDOWDI H
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2Q)HEXDY  DJWRXS RI P RWYDWAG WXGHQW J DVIKHUHG VR KHGH
F®IDQ DQG EHDXWI\ VKH FDP SXVDW/ADFNIHHWARP P XQIW
&RMIH 7KHHIRWZ DVRW DQY HG E\ 6VXGHOW6 HQDVWA 3 UHMGHQ
&L 5HHFH-U Z KR\DZ D QHHG DQG VRRN DFVIRQ DV\KH Z HDVIK
EHIDQ VR Z DWP

D K\ , RUDQI HG FDP SXV\VSUQJ FBIDQ XS LV EHFDXVH WH

Z HDWHULYZ DWP LQJ XS DQG WWMH WDWK LVRXWRI FRQWRCES HHFH
VKDIHG D KDWP RUNDVIAVP HLVSD\ 1QJ IWRWZ DUG VR VIKH WXGHQ
Rl %) && DVViKH WDQGLQJ 6 \IXGHQWS HQDVIA 3 LHVIGHQW, J RWKLY
SRUMRQ VR UHS IHVHQWAKCH \WXGHQW RI %) && &®IDQ FDP SXV

P HDQVF®IDQ J IDGHVE

5 HHFH QRVIAG VIKDVWALLY LV MOVWKH EHJ LOQIQJ VK P RUH FBIDQ XS
GD\ VS@QQHG VKLVVSUQJ KH DOR KRSHVVR RU DQL] H D SURMIFWR
UHS DLOVWACH %) && URFNV EHQHDVK VIKH | @J SROA

6 X GHQWBIDGHW/ DQG YRXQWAHLY Z KR NRLQHG VIKH HI | ROIWQFOXGHG
© HVBA ¢ HOY - XWAR/ DGXH DQG $ (RQQD %MFNZ HDVHO) RU/ DGXH
VKH P RUYDVMRQ Z DVGHHS® SHYWRQDO

D KDWP DGHP HZ DQWR KH®S FGIDQ XS FDP SXVIVP \ @RYHIRU
%8.& E/ DGXHVDIG ’DNLQJ FDUHRI VIKH FDP SXVLVIP SRWDQUWR

P HEHFDXVH WH FDP SXVVIDNHVFDUHRI P H D®DRXQG $ FOIDQ
FDP SXV\KRZ VWDWZ HFDWH * LYIQJ EDFN KH®VVKH VRXCDQG
FUHDWAV ERQGVDQG P HP RUIDE®! H| SHUHQFHV Z IV SXSLOY DQG K
FDP SXV $KRE

7RI HVIKHU VIKHVH WX GHQW GHP ROWUDWAG BIDGHUKLS WKILRXJ K

DFVRQ VHWIQJ DQH DP S®i | RUKHIUSHHWY DQG VKH Z LGHU

FRP P XQIW 7KHUJRDAVVR LOVSILH RIHY @ERW RQ FDP SXV
DQG IKURXJ KRXVWAKH FRP P XQIW @VR VIBNH SUGH 1Q VIKHLU
VXURXQGLQJ VDQG WHS XS VR KHS FDUH | RUVIKH VS DFHV VIKH\
KDWH
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6DYHVKH' DVIA?0 D\
/ RFDCEXVIQHWHV DUH LOYIVIAG VR VIDNH SDUALQ VIKH RUNIRUFH
([ SR DG\ QDP [F KDQGV RQ FDUHHUH] SGRUMRQ HYHQWGHW QHG
VR FRQQHPWHP SER\ HW/Z IViK ViIKH QH W HOHUDVIRQ RI WNLABIG
SWRIHWMRQDY
+ RWHG E\ %DFNIHHW&RP P XQIW &R H: RUNIRUFH
" HYHRSP HQWQ FROMQFARQ Z IV ViH %IDFNI HHWI UE DO
(P S®\P HOWLJIKW2 IILFH 7(52 VKLVH FIMQJ SXEQF HYHQW
Z LGOVINH SOFH DW/ARZ QIQJ + LK 6FKRRO LRP DP R
SP 6WGHOWIQJWDGHY VKWRXJK  Z L@EH LQ DWAQGDQFH
K\ 3 DUAFLSDWA'
7KH: RUNIRUFH ([ SR SLRYIGHV D XQLT XH RSSRUXQIW IRU
EXVOHWHVVR
e ( QIDIHWXGHOWVKURXJ K LOWDFYH KDQGV RQ FDUHHU
DFVIYIVIHV
o 6KDWHIQIRWP DURQ DERXWFDUHHUSDVIKZ D\ V DQG WDIQIQJ
RSSRUXQMHV
o 5HFXIWXVXUHHP S@\ HHVDQG EXLES D SLSHIQH RI GRFDO
VIDBIQW
e 3URP RWZ RINIRUFH GLYHIMW DQG WHQJ VKHQ FRP P XQIW
SDUWQHUKLISV
o 6KRZ FDVH\ RXUIQGXWWM DQG LQVSLLH ViKH QH W HOHUDRQ
% SDWIFLISDVQJ \ RXURW DQL DRQ KH®VVKDSH ViKH | XK UH
Z RINIRUFH Z K131 J DIQIQJ YDOXXDE®1 H SRVXUHDP RQJ P RVDWHG
\ RXQJ ®DUQHWY/DQG FRP P XQIW P HP EHW/
5 HVHUH <RXU) 5 ( ( %RRWK 6 SDFH DWKH 4 5 & RGH YHWRZ
%X VLQHWHV DUH HQFRXUDJ HG VR UHJ AUHDUD VR VHFXUH VIKHLUI UHH
VSDFH DALY P SDFWWXCFRP P XQIW HYHQW

) RUO RWH,QIRWP DURQ
&KHY Q0 DGP DQ

" WHFVRURI : RUINIRUFH' HYH®RSP HQW
YDFNIHHW&RP P XQIW &R H

i HwW

O FP DGP DQ# EIFF HGX

5(* .67(5 +(5(

7HRMD %dLG

" WHFVRURI : RINIRUFH' HYH®&SP HQW
YDFNIHHWZUEDQ P S&\ P HQWb LIKW 2 |ILFH
i

O VEWG# E@FNIHHVQDWRQ FRP

&IQGD 3HSIRQ
%DFNIHHW/UEDQ( P SGR\ P HOW6 LIKW 2 [ ILFH
i

O FSHSIRQ# E@FNIHHVQDVRQ FRP

9MWZ Z Z EIFF HGX P DJ SIH |RUDGGIMRQDOGHVIDLY
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2 XUWXGHQW DUH RQ D IR@MLYVHP HWIU - RUDK $ LP VEDFN Z DV
QDP HG DVD UHFLSIHQWRI ViKH SUHVAD LRXV ? *HRUHO
' HQQIVRQ &LYIF ( QI DIHP HQW6FKRMUKLS
7KH* HRUHO ' HQQIVRQ &LYIF ( QJDIHP HQW6FKRMUKLS
KRQRW/ WXGHQW DFLRW0 RQWDQD Z KR GHP ROWUDVA
H FHSMIRQDOFRP P VP HQWR FLYLF LHVSRQUELDW FRP P XQIW
®DGHUKLS DQG SXEQF VHUYIFH 1 DP HG DIUIRWP HUS QLYHWW
RI 0 RQVDQD 3 UMMGHQW HRUHO ' HQQMRQ VIKH VFKRDUKLS
FHOIE DAV WXGHQW Z KR DFVIYHO Z RN VR VHQJ VIKHQ VIKHLU
FRP P XQMHVVKIRXJ K P HDQLQJ IXCHQJ DI HP HQWDQG
®DGHUKLS

KDVWiH 6 FKRDUKLS 5 HFRI Q] HV
5 HFLSIHQWRI WH* HRUHO ' HQQIVRQ &LYLF ( QJDIHP HQW
6 FKRDUKLS DUH VHOFWAG EDVHG RQ
e ' HP RQWADWG FRP P VP HQWR FLYLF HQJ DI HP HOWDQG

SXEQF VHUYIFH

o /HDGHUKIS LQ FRP P XQIW EDVHG LOMDVIYHV
o 0 HDQIQJIXOP SDFWRQ RFDCFRP P XQIVHV
o $FDGHP IF DFKIHYHP HQWDQG SHURQDAQWAI UW
o $ FODUGHGIFDURQ VR P SWRYLQJ WKH QYHVRI RVIKHWY/
6\XGHQW DUH QRP LQDWAG DQG HYDOXDVIG | RUVIKH GHSVIK
VXWBLQDELIOW DQG P HDVXWDE®I LP SDFWRI VIKHUVHUAEH HI ROV
7KH VFKRDUKLS KLI K@ KWWKRVH Z KR JR EH\ RQG YROXQWAHUVP
VR FUHDViA @VAQJ FRP P XQIW FKDQJH
-RVDK $ [P VEDFNB/&RP P XQIW ,P SDFW
-RVDK H HP S@LHVVIKH VSIUMRI FLYLF HQJ DI HP HQWAKURXJI K KLV
RQJRIQJ VHUYLFH DQG GIDGHUKLS
+ H VHUYHV DV D KL WBIDGHUDWK LY GRFDCFRP P XQIW IRRG EDQN
Z KHUH KHWDIQV YROXQWAHLY P DQDJI HVIQYHQVRY  DQG VXSSRUNV
VHDVRQDOSRI WDP VVXFK DVKRAGD: P HDOGMME XVIRQV DQG
EDFNSDFN GUYHV + LV BIDGHUKLS HQVXUHVVIKDWDP LOHVLQ QHHG
UHFHLYH FROUWHQWDQG RU DQL HG VXS SRUMIKURXJ KRXWIKH \ HDU
,Q DGGIMRQ - RUDK SDUAFLS DAV LQ VIKH * UHHQ 6 WHHW , QIIDVYH
®IDGLQJ QHLIKERWKRRG FBIDQ XS HIRUNV SOOI QDVIVH
YHI HVMIRQ DQG RUI DQYJ LQJ IHA\ FAQJ DZ DUHQHW HYHQW
7KURXJ K VIKHVH DPIYMIHV KH SURP RVIAV HQYLLRQP HQVIDO
WHZ DUB\KLS Z KB HQFRXWDI LQJ J IDWURRW FLYIF LQYROHP HQW
DP RQJ FRP P XQIW P HP EHWY/
+1VZ RIN IHBIFW D GHHS FRP P VP HOWQRWRQ® VR P HHVQJ
[P P HGIDWAFRP P XQIW QHHGVEXVDOR VR IRWHUQ] BRQJ VIALP
VXWBLQDELOW DQG FLYIF UHVSRQUELAOW
YXLEBIQI D 6VWRQJ HUERP P XQIW
- RUDKB/ IHFRJ QIMRQ WRXJ K VIKH* HRUHO ' HQQIVRQ &LYIF
( QIDIHP HOWBFKRMUKLS KLI K@ KW WKH [P SRWDQWR®
WKGHQW S@\ 1O WUHQJ VKHQLQJ VKHIUFRP P XQIMHV + LV
GHGLFDMRQ HP ERGIHVVIKH P MMRQ Rl %DFNIHHWARP P XQIW
&R H VR FXOLYDVA GDGHUKLS VHFH DQG FRP P XQIW

FHQWALHG GIDLLQJ
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3 LINDQL6 VX GLHV IHFHQV® KRWHG D SRZ HUXOBDUQIQI HYHQW
FHOWALHG RQ . VP WL $ KSRVINDINV VWDQUIVHG DVD RUNVZ IV
7KLONHWELQWRGXFLQJ DQ LQQRYDVIYH SURMIFW RFXVHG RQ VIKH

' RP DIQVRI ViKH %@FNIHHW DQJ XDJH

5 RRWAG LQ %MFNI HHWSKLARVRSK\  ViKH QXP EHUVHYHQ FDULHV GHHS
\VDFUHG P HDQIQJ WV QRWMP SO QXP HUFDOEXWSLUVXDOO DQ\
DOQFLHQW/EIDFNI HHWWRUHV UHI HIHQFH WCH VLI QU LFDQFH RI VHYHQ
LOFOXGLQI VIKH WRU Rl VKH 94 ' LSSHU NQRZ Q DV, KNIWINDP LNV
,Q KRQRUQJ VKLY VDFUHG XQGHUMPQGLQI  ViKH SURMIPWGHQW LHV
VHYHQ FRWH GRP DIQVRI VRFLHW

e * RYHWP HQW

o ( GXFDMRQ

e )DP O

o 6SLUVXDOW

e 0 HGID

o &HOPEWDMRQ

e (FRORP\

( DFK GRP DLQ UHSUHVHQW D @YIQJ VSDFH Z KHUH MQJ XDIH YDOXXHV
DQG S\ HUFDQ EH LOWQURQD@ LQVIAJ LDVIAG LQVR HYHUY GD\ @H

/ DQIXDIHDV/ LYIQJ 3 UDFVFH

7KH ' RP DIQVSWRMIFWP RYHVEH RQG FOWARRP [QWUKFURQ ,W
FKDEBIQJ HV SDUAFLS DQW/ VR FUMFD@ VKIQN DERXWKRZ VIKH VSLUW
DQG SUQFLS®NVRI VIKH %6DFNI HHWDDQJI XDJ H FDQ EH DSSAHG Z IMKLQ
HDFK DUHDRI FRP P XQIW @H 5 DWHUVKDQ YIHZ 1QJ @QJ XDJ H DV
DQ DFDGHP LF VXEMIPAWDEROH VIKLY LQIMDVIYH 1 LDP HV IMDV D @Y1QJ
VWP Rl NQRZ ®IGIH RQH VKDWI XIGHV BIDGHUKLS 1DP LO @H
JRYHUQDQFH FHIHP RQ\ DQG HFRQRP LF GHYHARSP HQW

7KWRXJI K GLMFXWIRQ H GFVRQ DQG FRADERIDMRQ SDWAFLSDQW
H SRWHKRZ ®QJXDJHFDUHVZ RUBYIHZ UHVSRQMELOW DQG
LGHQWW/

3IRMFW HVJQ ,QWAJ LDMRQ

7KH®QJ WP YIMRQ RI VIKH SIRMIFWLY VR LHWRUH DQG VXWIDLQ VIKH
%DFNI HHWIPQJ XDJ H DQG FX®XUH DVD QMQJ EUHDVIKIQ) SDUAR
FRP P XQIW @H 7KH [QIMDVWYH LV J XIGHG E\ VHYHWDONH\

FRP SRQHOW

$ Z DUHOHW

7KH SURMPWHHNVVR H SDQG QI XDJ H IMELOW EH\ RQG WKH
FOWWRRP DQG LQVR SXEQF VSDFHV 1 RWP D@ LQJ HYHY GD\ X\WH
WRXJ K \LJ QDI H HYHQW DQG FRP P XQIW HQJDIHP HQW

SWRP RWAVSUGH EHRQJIIQJ DQG FXOXUDOFROUQXIW

$ WIFX@VIRQRI 3 KLARVRSK\

7KH@QIXDIHLVIWDP HG DVGHHS® FRQQHFVIAG VR DQFHVADOVSLUW
DQG IGHQVIW HYHQ GHVFUEHG DVAQNHG VR 1$ / HDUDLQJ WKH
@QJ XDIHEHFRP HVD SWRFHWRI LHFRQQHFVIRQ DQG KHDAQJ
UHWRUQJ Z KRBIQHW DQG DGGLHWIQJ KIVRUFDOADXP D 7KLY
SKLRVRSK\ HQFRXUDJ HV GDUQHW VR SHUMVNQRZ 1QJ ViKH DUH
SDWARI D @U HUGL DR\

+ ROWIF 7HDFKLQJ 0 HVKRGV

, QWUXFVIRQ LOFRUS RUDVAV WRU WAGQJ  FXOXUWDOSURVRFRYY DQG
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FRP P XQIW YDOXXHVVR P DIQVIDLQ DXVIKHQVIFIW / DQJ XDJ H LV QRW
VDXJ KWQ IVROMRQ EXWDV SDUARI FXGXWDOAMDQW MRQ 7KLY
DSSURDFK VXSSRUVP HQVIDXCDQG HP RURQDCZ HIDEHIQJ E\
UHIQIRUFIQJ LGHQWWV DQG EHRQJ LQJ

6XWILOHG &RP P XQIW ( QIDIHP HQW

7KH ' RP DIQVWDP S@QVVR FROXHKRWMQJ UHI XDU
VHWRQV LQYIMQJ J XHWWSHDNHWY RU DQL LQJ FRP P XQIW
HYHQW DQG H SDQGLQJ 3 LINDQLF@MW RIIHUQJIV 7KH J RDAY
WHDG\ P RP HQWP DQG LQFOXMYH SDUAFLSDMRQ @Z HERP 1QJ
®DUQHY/ R D@BIYHY VR VINH SDUAQ MQJ XDJ H LHYLVDD DARQ

$ &RP P XQW ,QYIVDMRQ

7KH ' RP DIQVRI WH %DFNIHHW DQIXDIHLVP RUHVIKDQ D
SURMIFW@LY D FDAVR DFVRQ %8 LOWAT LDAQJ @QJ XDJ H LOVR

* RYHUDP HQW( GXFDVRQ ) DP 1O 6SLLUMDMWV 0 HGLD
&HOEWDMRQ DQG ( FRQRP \ ViKH LOMDVIYH UHLQI RUFHV VIKDW
@QJ XDJI H LV QRUWHSDUDVA [LRP @H @LALV @ H

7KWRXJIK . IP WL $ KSRVIDNDINV SDUWAFLSDQW DUH Z RUNLQJ

VRJ HVIKHUDV VIKLONHLY BDGHWY DQG FDUHVIBNHWY RI ViKH @QJ XDJ H
VR HQVXUH VIKDAMFRQAQXHV VR J XIGH | XVIKUH J HOHUDARQV
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%4DG + D@3 IHIGHQWRI %6DFNIHHW&RP P XQIW &R H Z L@
WM 1Q: DWKIQIVRQ ' & EHIRIHWHS 6 +RXWH/DERU

+ HDOK DQG + XP DQ 6 HWIFHV ( GXFDAWRQ DQG 5 HDMWAG

$ JHQFLHV6 XEFRP P WiH UHI DUGLQJ FRP P XQIW FREB H
IXQGLQJ

7KHKHDUQJ Z LG RFXVRQ SIHSDUQJ |RUMKH IXVXH RI

$P HUFDB/FRP P XQIW FRABYJ HV DQG DGYRFDVIQJ | RUVKH
UHVRXUFHV QHEFHWDU VR VXS SRUMAXGHQWUXFFHW ,Q DGGIIRQ

VR WAL\ LQJ ' U + DALV DOR VFKHGX®IG VIR DIMAQG P HHQJ V
Z VK VIKH8 6 ' HSDUP HOWRI $ JUFXOXWH 86' $ DQG VIKH
$ WRFIDURQ RI 3XEQF DQG / DQG J IDQW8 QLYHWMMHY $3/8
7KLVRSSRUXQIW HIGFW %) &&B/RQIRIQ] FRP P VP HQUWR

HQVXUQJ 7UE DO& R HV DUH UHS IHVHQWAG LQ QDVIRQDO
GLVFXWRQVRQ KL KHUHGXFDVRQ 1 XQGLQJ DQG SRAOF

7KHKHDUQJ EHJ LQVDW
3®DWHVFDQWH4 5 FRGH
VR WWH WJ KWZ IV \ RXUSKRQH
RUFQEN RQ VIKH QN VRR Z DVEK
ViKH KHDUQJ @YH
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6WGHOWIQ3. 1,  ?6SHFIDOTRSIFV ,QWRGXFURQ VR $ UFKLYDO
3UHVHUYDVIRQ VIDXJ KVE\ $ DIRQ/ DILRP ERIVH SDUAFISDVAG 1Q D
KDQGV RQ HP HU HOF\ UMVSRQWH @E RQ) HEWXDU

7KDQNV VR XQWHDVRQDE® Z DUP  Z HDVIKHU ViKH FOMW/Z DV DEGH VR
P RYHRXVBRRW VR SIDFFH LHVSRQGLQJ VR D VP XOWHG Z DVAU
HP HU HOR\ 6\GHQWZ RUINHG Z Vi VWUHH GLL HIHQWWS HVRI
ERRNVDQG D WDFN Rl SKRVRJ LIDSKVVKDWKDG EHHQ VXEP HU HG
®DURIQJI SUIRSHUWAFK QLT XHV I RUWRELT) 1QJ DQG SUHVHNQJ

GDP DJHG P DVAUDY

7KURXJ KRXVWAKH FRXUH WXGHQW H S&RWH ,QGLI HQRXV DUFKLYHV
DQG J DIQ KDQGV RQ H SHUHQFH KDQG@QJ DUFKLYDOP DVIAUDY
KRXVHG LQ VKH 0 HGLFIQH 6SUQJ / IEWDY  7KH FOW SWRYIGHV
SWFFDOWN@Y Z KLBI GHHSHQLQJ XQGHUMPQGLQJ RI VIKH

[P SRUDQFH RI SUVHUYIQJ FXOXWDADQG KIWRUFDOHFRUGY
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© HZ HH SGDVHG VR SIHVHQWUXFK D SRZ HUXCQZ RUINVKRS

GHVLI QHG VIR VHUYH DV D UHIDE B LHVRXUFH | RURXUYIFNI HHW

1 DARQ 7KHHYHQWEHIDQZ MK DP RUQIQJ SWD\ HURIIHWHG E\

0 HDAD: HDVKHWZ D] Z KR VKDUHG KHDUAHOZ RUGVRI \WHQJ Vi
HQFRXWDJ HP HQWDQG Z VGRP Z 1V DS DUAFLS DQW

7KHZ HERP H DGGUHWKLI K@ KVMG H IP SRWIDQFH RI KRWAQJ
WKLVWSH RI FKDQJ H I RFXVHG HYHQW RUSURGXFHWY/ DQG

FRP P XQIW IHVRXUFHV Z LVIKLQ ViKH %@FNIHHWL DARQ 7KH UHP DUN\
Z HHGHOYHIHG E\ 86' $ ([ WIQURQ' LWHFVRUS J HQW HAf 1 H|
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DRQIMGH &KHOHH3WHH 86" $ ([ WIQURQ $ GP LQMADVRU Z KR
ERVIK HP SKDM] HG VKH QHHG | RUFRQVUQXHG VXS SRUVHGXFDMRQ
DQG FRADE RIDVRQ VR WHQJ VIKHQ GRFDOS LRGXFHWYY DQG LHVRXUFHVY
5 DIVHG LQ 0 RQVDQD 1 DVIdXAH . HURRWGHAYHUHG D SRZ HUXCDQG
P SDFIXO4 35 4 XHWIRQ 3HWXDGH 5 HIHU 6 XLFIGH 3 LHYHQVRQ
7WDIQIQJ ) HEWKDY DARXU%DFNIHHW&RP P XQIW

&R H 7KHWDLQLQJ HTXISVHYHY GD\ SHRS®1 Z Vi ViIKH VNLAY VR
WHFRI QU HZ DUQIQJ LI QV DWN WKH GLI LEXGAE XWQHFHWDU
TXHWRQV DQG FRQQHFWQGLYIGX DY LQ FUMV/ VR DSSIRSUDW KHS
DQG VXSSRUV

$ VD FHUMLHG 4 35 WDLQHU 1 DVidX@H DOR VK DUHG KHUSHWRQDO

H SHUHQFH DQG VSRNH RSHQ® DERXWP HQVIDOK HDOK DQG
KHDAIQJ + HUVAMP RQ\ ULHVRQDVHG GHHS® Z VK SDUAFLSDQW
LOVSIUQI WMHP VR VHUYH DV DGYRFDVIAV DQG VWK\AAG UHVRXUFH
JXIGHVZ IVKIQ RXUFRP P XQMHV 6 KH HQFRXUDJ HG DWMQGHHV VR
FROVOXH WHQJI VIKHQLQJ VXSSRUM WP VDQG P RYH IRWZ DG LQ
KRQRUQJ ELRFX@XUDOGLYHUAW DV Y%DFNIHHWL DARQ 2 XU

([ WIQURQ SWRIWDP  1VJ LDV XO/R KDYH VKDUHG WKLY LQVSLUQJ
LOGIVIGXDOZ WK VKH FRP P XQIW DQG GRRNVIRWZ DUG VR

Z HBRP 1QJ KHUEDFN VR SUHVHQWKHUNQRZ ®1GJ H DQG H SHUWAMH
VR RFDOFKRRYLQ %RZ QIQJ 0 7 DQG KKH VXULRXQGLQJ DUHDV ||
\ RX RUVRP HRQH\ RX NQRZ QHHGVLP P HGLDVA KHG FD@ W W



0 $5&+

% && ,16758&7255( &(,9(6*5%$1772
678' </21* &29/

%MFNIHHWL DMRQ 0 7 @' LDQQD

$UWRX[ : KIVMP DQ 6FLHQFH

,QWUXFVRUDQG 3H 1 XUAQJ

$ GYIVRUDW/AHDFNIHHWE.RP P XQIW

&R H KDVEHHQ DZ DUGHG D

UHVHDUFK J IDQWIRP  VKH 0 RQVIDQD

' H$ 1 HVZ RINVRI %RP HGIFDO
5 HVHDUFK ( [ FHGBIQFH ,1 %6 (
SWRIWDP RFDVG DWO RQVDQD
6 VIDVA 8 QLYHUIW VR WXG\ VKH
®Q VP HIIHFWRI &2 9’
VIKH Y6IDFNI HHWE HVHUYDRQ
7KH SIRMIFPWMIMBIG TKH 5 HMGXDQ( IIHFWRI / RQJ &2 9,
VKKH Y6DFNIHHW QGLDQ 5 HVHWYDVMIRQ EZ L@H[ DP L.OH VIKH
SUHYD®QFH DQG VHYHUW Rl RQJ &2 9," DFLIRWFRP P XQIHV
Z IWKIQ VIKH LHVHUYDVRQ 7KHWXG\ DIP VVR IGHQW\ KRZ P DQ\
LQGLYLGX DY FRQVQXH VIR H| SHUHQFH @QJ HUQJ M P SVRP VDQG
VR IDIVH DZ DUHQHW RI VKH FRQGIMIRQ GRFD@

RQ

RQ

/RQJ &29," LVFRQUGHWHG DP XOUM WP FRQGIVIRQ MDWFDQ
DITHPWIKCH EWDLQ KHDUNVQHURXVM WP DQG RWHURW DQV
&RP P RQW P SVRP VIQFOXGH IDWI XH EWIQIR] VBHS
GLWXUEDQFHV GHSUHWIRQ DQG SRWVH HWARQDOW P SVRP

I@H XSV 5 HHDUFK VXJ JHWVKDWDSSIR] IP DO 2 Rl
SHRS®IIQIHFWG Z MK &2 9,'  H SHUHQFH RQJRIQJ KHDMK
SWREGP VVKDWP D\ [QWAUHH Z [V GDIO® DFVIYIMIHV RU

HP SR\ P HOW

$WRX[ : KIWP DQEUQJVP RUHVKDQVE R GHFDGHVRI
KHDOWFDUH H SHUHQFH VR VKH SURMIFWKDYLQJ UIHALHG 1Q
DIU  \ HDW/Z IV \iH , QGLDQ + HDOH 6 HUYLEH DVD / DERUDVRY
BXSHWIMRU 6KHQRZ IRFXVHVRQ VXSSRUWQJ WXGHQW
SXWXLQJ FDUHHWY 1Q KHDOKFDUH DQG LP SIRYIQJ FRP P XQIW

KHDAOK DZ DUHQHW

7KHWXG\ Z L@EH FRQGXFWG Z LVIK J XIGDQFH ILRP %W

+ HQGHURQ 0 DIMKHZ V &KDLU

0 DViX 6FLHQFH 1 DVIDXAH O DOMAUH 1 DAYH$ P HUFDQ 5 HVHDUFK
&HQWAWIRU+ HDOK 1$58&+ * IDQWARRUGLODVRU DQG VIKH

0 ROWDQD,' H$ 1 HVE RINVRI %4RP HGLFDOE HVHDUFK ( [ FHAOBIQFH
196 ( WDP OGE\ 3UQFIS®,QYHWAI DVRU' U %DQ %RIKQHU

7KH SUIRMIPWK DV EHHQ DSSIRYHG E\ WH %MDFNI HHWL DURQ
, QWIXVIRQDCE HYIHZ %RDUG %L ,5 %

$ GGIMIRQDAQIRWP DVIRQ DERXWQDVMRQDORQJ &2 9,
DYDLIE B DAWWROYHIRQJ FRYIG RU

) XQGLQJ LVSIRYIGHG E\ WWH 1 DURQDO, QWX VIAVRI + HDOK
0 RQWDQD," H$ 1 HVE RUINVRI

%4RP HGLFDCE HVHDUFK ( [ FHEBIQFH ,1 %6 ( J IDQWQXP EHU3
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: HDWH WKUTBG VR FHBRE DWW VKH KDUG Z RUIN DQG FRP P XQIW VSLUW
WKRZ QE\ RXUWDP P HP EHW VWKLV SDW\WP ROQW 3 GIDVH RLQ XVIQ
WHFRJI Q] 1QJ VKHWH VIKUHH RXWAMDQGLQJ LQGIMIGXDY Z KR Z HWH
QRP LODWG | RUWHWGHGLFDVRQ DQG H FHSVIRQDCZ RN LQ QR
SDWFX@URLWGHU
e )HO 1H (DWA&DP SXV 1H KDVEHHQD GUYIQJ |IRUFH EHKLQG
VIKH ( DW\RDP SXV GHYH®RSP HOW+ LVFRP P VP HQW/R LOFCXXGLQJ
WXGHQW LQ MQG J LDQWS LIRMIFW DQG KH LV FROQVWMHQVD
FRP SDWIRQDW WHVSHFWXODSSURDFK VIR WXGHQUVWXSSRUAP DNH
KLIP D WKXH DWHWR RXULQWIWRQDQ] LRZ VK
e 'DQ: DIQHUGVDII ' DQLVNQRZ QE\ P DQ\ DVD NIQGP DQ DQG
DQ LQFIHGLE® WHDG\ Z RINHU' DQB/IRFXVHP DIQVILLP ® RQ
HOVXUQJ RXUWXGHQW J HVWAKH DEVROXVIA P RWARXWRI VIKHLUVIP H
DWW && + LVIHIDELOW DQG Z RWIN HVKLF SIRYIGH D Z RQGHUXO
|RXQGDMRQ |RURXUFDP SXVFRP P XQIW
o 7LQVXZ H@D %dLG 5 DMBPIU ) RRG 3DQW  71QVXZ HAD GHP RQWADWAG
H FHSVIRQDAQIMDVIYH VKLV P ROW E\ WSSIQJ 1Q RQ WVKRUWAQRWFH
VIR LIHWRFN VKH IRRG SDQW : KL RWKHUWDI I Z HHHWDYHDQJ \WKH
HQVXUHG VK DWRXUWX GHQWBOQHHGV Z HHHP HAZ IVKRXW
LOVAUXSVIRQ + HU WXXGHOW LWW P LOGVHWLY DQ LOVSLLDMRQ VR XV
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