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$XVADIDY Z HEHQ) DG SURVSHUW DUH
EXIOVIRP WHJURXQGXS 7 KHVWMBMQI W

Rl RXUQDWRQ GHSHQGV XSRQWH
VMHQI W Rl RXUMRZ QV VXEXUEV DQG

UHI IRQV

% PDQ P HOVXUHV $ XWADID LY RCHRI WH Z RUG

J UHDW/XFFHW WRUHV A SURVSHURXY WRE®I DQGZ W D
UHOWYHO KL K TXDOV R @H 9%XWXWRIQIQT WDW
VXFFHW DV RXUSRSXOMRQJ URZ V DI HV DQG FKDQJ HV
Z IQHTXILH FDUH XCSOQQAQI DQGQHZ DSSURDFKHY

G IQGHSHQGHQWRUHFDWY SURMIFVWKDVS X\VIDID Z LO
BDFK P IGRQUAVIGHQNV E\ 7KV IWRZ WLV
GUYHQE\ VZ R SRZ HUXORWFHV UMQJ P LJ UDARQDQG D
GHFEQQ) EILN UIDW &RP EIQHG Z IW GQI HUQH VSDQV
DQG VP DIIUKRXVHKRE I} HV WHVHWHQGV DGG

FRP S®f IW R KRZ ZHSOQIRUNHIXWUH VKDSIQJ
GHFIMRQV WDWP X\WWWP HHVIH QHHGV Rl ERW GRFDO
FRP P XQWAV DQG WH QDWRQDV DZ KR®!

7KHEL FKD®IQI HVZ HIDFHA VHRXUHKRXMQ) FTP DM
UMIHQFH DIHIQ) KHDOK. LP P LJUMRQ FRP P XQW
FRKHVIRQ XUEDQYDARQ" DUH QDWRQDAQ VFDBI EXW
GHHS®O ®FDAQIP SDFW

+ RXVIQJ SUAVWXUH 1V LDUHO RVDERX\WDI | RUEDELDN 7KH
FKDE@IQI HV Rl DI RUEDEIMV DSSURSUDMQHW GLYHWW
Rl KRXMIQI FKRIEH DFFHW \R @FDIDP HQW DQG WH
QHHG\R P DIQWIQ QHL KERXUKRRG FKDUDFWUDQG
QHDEIONV D GHHSO IQMUIFRQUHAWMG ,QVRP H SOFHV
SUFHVP D\ EHZ WIQUHDFK EXVWKHUH LY DVKRUBI HRI
KRP HV WDWXIWRFDAHHGV Z KIG! IQRWHWY WHUH P D\
EH FKRIEH EXWDMB! D | RUEDELON 7 KHVH | DFVRY/

FRP EIQH\R VKDSHWH Q/HG H SHUHQFHRI KRXVIQ) DX
WH DELOV RI SHRS®I\R [ LQG DKRP H WDWAK® VXSSRUN
WHUTXDIW R| @H

. (< ,16, *+7€

+ HD@ FDUH VKRZ V DVIP [DUSDAMQRI
IOMUIFRQQHAWG FKDEIQIHV ' HP DQG LV RIWQKLI KHW!
LQUXUDIDQG UHP R\W DUHDV Z IV RGHUSRSXOMRQY \ HW
KHDOK VHUYIEH [Q UDWAKPWUH VNABIG SURI HWWIRQDY
DQG VSHFIDOAWHWIEHY UHP DIQFRQFHOADMG LQP DR
P HWRSRQEQ DUHDV DQG O HUUHI IRQDAFHQWHY 7KH
VIVN LV R EDDQFH HT XIMPE®! DFFHW TXDOV Rl FDUA

Z RUINRUFH GMAIEXWRQ DQG WH QHHG R P DIQEIQ®FL
KHDOK VHUYIEHV DV DFRUHUIARCHRI FRP P XQW
QHDELOW

7 KHVH GLLIHIHQFHV P DWMU6 ROMRQY FDQQRVWEH RQH
VI H [IW DOWH P XWIH GFVWKH XQT XH FROM WRI
HDFK SOFH FROVGHUIKQI DFFHW \R VHEHV

WDQVSRUNFRQOHFWRQY DQG \WH DEIOW | RUSHRS®IR
@H FRVH R IREV DQG RWHUHWHQWDY

7 KHVH ®FDOHDOAHY DUH FERVHO WHG VR QDWRQDO
RXWRP HV ( FRQRP [E SURGXFWIW GHSHQGV QR
RQSRTIF\ VHWQIV EXWRQKRZ Z HOZ HFRQQHFW
SHRS®! VHUYIFHV DQG RSSRUMQWAV LQWH SOFHY WH
FDOXRP H 8 QGHUAMQGEIQ) WHVH UHDMRQUKISV A

EHVE HHQKRXVIQJ DQG VHWYIEHV Z RUNIRUFH DQG SOFH
@FDAHDOAH DQG QDWRCDIP EIMRQV IV FUMFDOR
FUHDW @/HDE®! KHDOM\ DQG SURVSHUIRXV

FRP P XQWV

6 WHQ WHQQ) ®FDFRP P XQUWHV IV WHUHRUH WH
P RWGILHFVSDINZ D\ VR DVARQI HUDQG P RUH UMIZHQY
$XVADID 3RE\ DQG LQYHWR HQAGHFIMIRQY P X\W\RW
RQD DGGUHW WH SUMWIQI QHHGVRI VRGD. EXVWDOR EF
GHVIQHGZ W BQ) WP SURVSHUW IQP 1QGA
GHIYHUQ) WH W KW/RGMRQY [QWH W KWSOFHV DV
WH W KVWAP H
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) RP P HDVXUQJ Z KDAP DAMUYA
\R DFWD) RQZ KDWP DAMLYA

2 YHUUHFHQAY HDLY $ XVWIDID KDV P DGH
[P SRUBQABUR] VAW LQ ELRDGHQQ) KRZ ZH

WIQN DERXWIDMRQDO/XFFHW 7KH

0 HDVXUCQU : KDV DWMY 6 VWP HOWDQG

WH , QMU HOHUMRQDTS HSRUNERW

KLJ K@ KWG WH QHHG R FRVIGHU

ZHEHQ VXWIICDEION DQGBQ) \MP

UMOHQFH DBQI VIGH WDGMRQDOHFRQRP (E $ SIRGXFWHHFRCRP \ P X\WNEHD

P HDVXUHV QHDEGIFRP P XQW

9XVIHFRI QURQDBCH IV GRAHQRXIK 7KH

QH WAMS VR DFWRQZ KDWP DMLY/ \R /EﬁwMWNZKHHQ&RWEMRQ

FIQRA; FF: |)-|(DQQ] | x‘é'gFMRQ, B;DMD,,;W,_BK,QN H SHUHQFHWHUFRP P XQW  Z KHMHUMBURYIGHY
VDIHW KRXVIQI FKRIEH DFFHW \R VHUYIEHV DQG D

FKRIEHV WDWP SIRYH@QYHV ' HVFUE
g]&NVNYEIXDE(BIEX\MHLPSW% VHOVHRI EHRQI QU J LYHV XV WH IOQVL] KVWR VLD HW

DQG EH. RQG LV VR GHIEHUDM® VKDSH DFVMRQZ KHUH IWZ 1OKDYH WH J BHDWWP SDFW

MHQUXUQ) WDVWZ KDWZ H P HDVXUH GUYHV / LYHDELOV 1V QRWHSDUDM [URP HFRQRP [E
UHDOZ RUEE RXWRP HV DQG D EHAMUI XUXUH SHURWP DQFH  IMKQGHSIQV WS SURGXFWYH HFRQRP \
GHSHQGV RQSHRS®I EHIQI DEGI R OHZ HOWR 1 1QG
DIIRWEDE®! DSSURSUDM KRXVIQI FRVH R RREV \R
DFFHWW KHD@Y FDUH DQG HGXFDMRQ R [ HHO/DIH DQG \F
SDUAFISDM I X® IQFRP P XQW @H 7 KHVH FRQGIWRQY

HQDE®I Z RUIN RUFH SDUAFISDARQ DAIDRADQG UHVILO

VEBIQNDQG VXSSRUNQGRYDARQ DQG UHVIAHQFH WURXJ
WP HVRI FKDQJH

3URGXPWYIW LV XGP DMO® DERXWFUHDWD) \WH
FRQGMRQV | RUSHRS®I DQG SOFHV\R | BXWMK : KHQ
HFRQRP IF VADWJ\ DD QVZ MK FRP P XQW SURUMEV
JURZ W EHFRP HV \WRQI HUP RUH UAMIOHQAP RUA
IQFGMYH DQG P RUH Z IGH® VKDUHG 7KV IVKRZ ZH
WD HFRQRP [E SHURWP DQFH IOR DWW

[P SURYHP HQW IQ TXDOW RI @H DQG VHWFRXW/H IRU
FUHDWO DP RUH SURVSHURXV | XVWUH WDW/

H SHUHQFHG DFURW DOFRWHY/ R $ XVWADID
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. (< ,16, *+7€

16 XQGEHIAMQGV
$XMADIDIRP WH

GFDDUHD XS

8 QGHUABQGEQ) $ X\VDIDY GFDADWDV
IVWHP MRQIRUXVDMG : HVWIYH\R
SURYIGH BDAQ) VRRO DQG VHIYEHV R
IQRP GHFMRQV WDWFRQAEXWM\R
EXIGIQ) EHAMUFRP P XQWAV |URP \WH
®FDDUDXS

) RUP RHWDQ  \ HDWY/ Z H KDYH VXSSRUMG DOGBIYHY
Rl J RYHUP HOAXWIN SURYIGHY HP HU HQR\ VHUMEHV
DQGP DQ SUYDW VHRVRURL DQYVDWRQV VR GR MWD

: H SURYIGH LQGHSHQGHQNDQG DFFXUDWM SOFH EDVHG
LI RUP DWRQWDWI XDQWIHY GHP DQG I RUVHUYEHV

P RQURY WH [P SDFWRI SRTIF\ FKDQI HV DQGKHSBV
UHSUHVHOWHVIGHQWSEHVWQMUAV [Q GHFIMIRQ

P DNQY

: HKDYHDWQHRI GDAVHW VHUYEHV \RRY DQG

H SHUV DYDIDE®! R KHS SHRSGI LQYROHG LQ BRFDIRQ
EDVHG SOQQQ) XQGHUABQGKRZ FXUWHQADQG | XWWUA
GHP RIWSKIFV HFRQRP IFV KRXMIQ) WHQGV DQG @YHG
H SHUHQFHV IP SDFWRFDOFRP P XQWHV

' L MIO/ROMRQY & RQUXGY
IRUQRWP HG VHYIEHVIQRWP HG
GHFIMRQP DNQJ B\ \ RXUQHHGV
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Q Z HOXQFKHGRXU
&RP P XQW 9 [HZ VVHYEH\R

KHS J RYHLCP HOADQG RIHLY
EHWMUUHSUVHONBMGHQMA

YDOHV H SHUHQFHV DQG | X\VMUA
QHHGVIQ\WDMJ IE SOQQQJ DQG
DGYRFDR GHFIMRQV

. HKDYHD®Q KMRU R XVIQJ

GHP RJWDSKIFV HFRQRP [EV DQG SRSXOMRG
IRUHEDVW R XQGHYABIQG SOFHV DQG

FRP P XQWAV 7KHDGGMRQRI RXUI IHZ V/
VHUYIEH EXICV RQWIY E\ FDSWMUQI \WH
VXEMIPWYH SHYSHPWHVY Rl BMGHQW
WHP VHOHV

% FRP EIQQ) REMFWH GDWD GUYHQ
LV KW Z I WH @HG H| SHUHQFHV DQG
SURUMHV Rl ®FDCSHRS®I Z HJILYHRXU
FOHQN DWKO LOWI UDIMG XQGHUIAMIQEQ RI
WHUFRP P XQW DQG W XQTXH FRQM W

&RP P XQW 9IHZ VXVHVDVXUH  EDVHG
DSSURDFK Z IW DVWBQGDLG VHVRI TXHVRQ\
GHYHBSHG IQUAVSRQVH\R FRP P RQJRDY
DQGWHP HV IRXQGIQJ RYHUQP HQMWADM) LE
DQGFRP P XQW SOQQQI GRFXP HOW : H
DOR Z RINZ W HDFK FXWRP HOVR DGG
VILRUHG TXHVWRQY RQGRFDI UHBIYDQW
MVXHV GHOYHUQ) GHHSHUIQULI KW R J XIGH
GHFIMRQ P DNQY

. (< ,16, *+7€

$ ERXW LYIQJ 1Q$ X\VWDID

/ IYIQJ 1Q$ XVADID FRBFW \WH YIHZ VRl DSSUR IP DMO
SHRS®IHDFK \ HDU7 KLY DERZ V XV VR XQGHARQG GVFUHM
SHWSHAWHVDFIRW  BHIIRQV WDQILQJ 1UWRP 1 RUK

4 XHHQUDQG\R* UHDMUB\ GQH\ DQG+ REDINDOMHZ D RYHL
WRUHIIRQDO HAMUD$ X\VADID

MDOR SURYIGHV XV Z W WH DELOV VR XQGHIAMBQGKRZ YIHZ V
FRP SDUH DQG FROADWEDVHG RQVSDWIFKDUDFWUMEY 1RU
H, DP S®IHQQHUFIW BMGHQN YV WRVH Z KR O/H IQP DIRU
UHJ IRCDOFIMAV DQG Rl FRXWH XQGHIAMIQG WH IRBIRI

GHP RIWSK\ DQG@H WEIH

© H DUH SURXG WIDWRXUDSSURDFK HQVXUHY WDVWD@HI IRQY
DFURW $ X\MIDID FDQEH HTXIVIZE® UHSUHVHOMG WIURXI K WLV
VXUrH DQG WDWRXUDELDV VR WIOD COWRQDOARY IV QGRW

@ WG VR MWWKRVH Z KR VXEVFUEH R RXU&RP P XQW
91HZ V6 HYYIFH 0 RUH GHVIICDERXVWMH P HWRGR®J\ FDQEH
IRXQGIQWH $ SSHQA[

8 QGHUAMIQGV YIHZ V DFLRW UHJ IRQV
WSRBJIHV GHP RIWDSK\  @H W H

8 VHG DV VSDWDAEHQFKP DINQJ |RU
&RP P XQW 9 IHZ VFRHQN

$ QXD® XSGDMG DQGH SDQGHG\R
HQVXUHFRQMP SRUDY FROM W

, QU KW DQG CDW P DCH SXEG-®
DYDME®IZ MWRXWHH

,1)250(" ' (& 6,216 _ /,9,1* , 1 $8675%/,$
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2 YHDO LYHDEIOW

1Q$ XMADID

Q WH 2 YHD® LYHDEIOV ,QGH IRU
SXWDIDZDV ~ RXWR DWJ QUL IEDQWDD
IRP fo) 7KLV P DUNHG GHF@H VKRZ VD
VKIIWIQKRZ $ XVADIDQY YIHZ WH TXDIW RI @H1Q
WHUGRFDDUHDV UH GFWQ) J WRZ IQ) SURWWXURV
DFIRW WH QDWRQ

7KH2 YHD@ LYHDEIOWV ,QGH LV DUMGHQAFHQWHG
RXWRP H P HDVXUH WD XDQALHY TXDOV Rl @H D

DSRIQNQWP H WADFNV KRZ. $ XVWDIDQV UDM WHU
@FDIDUHDY OYHDELOV DQGKRZ WRVH IDAQI V
FKDQI HRYHUMP H 7KLY DSSURDFK SOFHV UMGHQW
YRIEHV DWKH KHDUAR! WH P HDVXUH UHFRI QVIQJ
WDVWKH EFVWQGEDWRURI DFRP P XQW4/ TXDOV Rl
@HFRP HVIURP WRVHZ KR Q/H WHUH

7KH,QGH FROMGHY ERW FRP P XQW YDOHV WH
I HDWUHYV BHMGHQW EHOHYH P RWIFRQAEXWM VR

P DNQJ VRP HZ KHUH D J RRG SOFH W2 @vH DQG &FDC
DUHDH SHUHQFHY KRZ \WRVH | HDWUHV DUH DF\MD®
GHOYHUHG Z KHUH SHRS®I @H 0 RWAIP SRUEQWD IW
IGHQWIHYV WH VSHFLLIE SURUMHV WDWIL [P SURYHG
Z L@QKDYH WH J BHDWMWWP SDFVWRQ DGYDCQFIQ) TXDOW
Rl @H 7KL SUIRYIGHV D FEDUGUHFWRQIRU

JRYHGP HOMKH SUYDM VHRVRUDQG FRP P XQW
VWENHKRGHWY VR | RFXV WHUH [ RUV

,1)250(" ' (& 6,216 _ /,9,1* ,1 $8675%/,$
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Q 0 HARSROEQ$ XWWDIDP DIQEIQHG D

KLIKHU,QGH Q GRZQIWRP Q
WDQ5 HJ IRQDADQG 5 XUDCS XVWIDID I
GRZQIRP 1Q +RZ HYHUERW

VIZ. GHF@HV FRP SDUHG\R WH SUHVIRXV\ HDU

© MIQO HARSROEQS XVADID WHP RW/
OHDEGI BFDARQVIQ ZHH $&7

* UHDWMUB\ GQH\ * UHDMUBHIM DQG

* WHDMUS GHDICH HDFK IR@®Z HGE\

* UHDMUO HBRXUH 6 RXW ( DWV/

4 XHHQ/DQG * WDMU+REDIV ~ DQG
* WDMU DIZIQ $ @ HARSROEQDUHDV
UHFRUBHG GHF@HV | URP Z W WH

WHSHWD 1Q* WDWU DUZ IQ GRZ QIURP
DQG* UHDWLO HERXUWH GRZ QIURP

1 R UHJ IRQDARUXUDGS XVWIDIDQ GFDADUHD
GHVSIWWHUP DQ. XQTXHVWHQI WY DFKIHYHG
DKLI KHUQYHDELDV VFRUH WDQWH P HARSROAQ
$XVWDIDQDYHUI H 7KLY IV FROUMMOQAZ W

Z KDAZ HKDYH REVHUYHG LQ SUHYIRXV\ HDLY
SDUNEXDUD

,1)250(" ' (& 6,216
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. KDWP DNHV
VRP HZKHUWHD
JRRG SOFHWR OyH'

$FFRGEIQ] VR WH YDAHV R

$ XWADIQV 1Q OHDE®!
FRP P XQWAV GHHGW EHVDIH RITHU

DI | RUEDE® DQG DSSURSUDWM
KRXVIQ) D@®Z JRRGDFFHW \R WH

CQDMUDCHOYILRGP HQAMDQG SURYIGH
KL K TXDOV KHDOY VHUYIEHV

YOVHG RQH SHUHQFHV IQQHJ KERXUKRRGY DFIRW
$XVDID HWHQADOHUYIEHY @H KHDIMFDUH
WDQVSRUADQG HGXFDWRQR! WQ| DOVKRUARI

H SHAVARQY ( P S@ P HONRSSRUNMQWAY FUMELX
IRU\ RXQJ HUSRSXOMWRQV DOR UHP DIQXQGHU
GHIYHBGIQP DQ FRP P XQWAV

$VIRXQGIQSUHYIRXV\ HDY RQHRI $ X\VWIDIDY

J UHDMWYHDELDV EDUIHY IV WH P IVP DK

EHVE HHQKRXVIQJ 1P SRUBGFH DQG GHIYHY DQG LY
IQFUDVIQ) © UWHFRI QVHG DV DVRFIDADQG HFRCGRP IE
EDUHUR Z HEHQJ

, 03257$1&(
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Q WH HI KWRI V[ WHQIWP V $ XVWDIDQY
P RWVUHT XHQUD VHOIFWG DV FRQMEXWY) \R D
JRRGSOFH R OHZ HH

h ) HHE VDIHA

h $11REDEGI GHFHQAKRXVIQ) 7

h $FFHW VR WH QDMUDOHQYILRGP HQAF

h + LK TXDOV KHDOK VHYEHV A

h 5HIDE®I DQG H | IFIHQASXETF WDQVSRUA:

h 0 DNQJ \ RXUZ D\ \R DQGIURP
VHUYIEHV Z W HDVHA

h * RRGNRE SURVSHFW A

h $ WARQJ VHQUHRI FRP P XQW ~

h 6RFIDIFRKHVIRQ"

$ XVDIDQVaHSRUMG ®FDADUHD H SHUHQFHV
RXWRI |RUWHVH WP VIQ ZHH

h ) HHOQ VDIHA
h $11RUEDE®! GHFHQWKRXVIQJ ~

h $FFHW VR WH QDMUWDOHQYILRGP HOAF
h + LK TXDOV KHDOK VHYEHV A

h 5HIDE® DQG H | FIHQASXETE WDQUSRUM
h 0 DNQJ \ RXUZ D\ \RDQG
IRP VHEHV Z IW HDVH A
h * RRGRE SIRVSHFW "
h $ VWARQJ VHQUHRI FRP P XQW ~
h 6 RFIDOFRKHVIRQ”
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& UMFDORFXV DUHDV R
1P SURYH @FDDUHD OYHDEIOWV

: KHQZ HH DP LQHZ KDWEUYHV RYHUDGIYHDELOW
| RXUFRUH YDOHV FRQMMQMD WG RXW

‘ 6%) (7< . +286, 1*
‘ (19, 5210( 17 . +($/ 7+ 6(59, & 6

7 KHVH &RUH) RXUDMIEX\MV DUH UDWMG DV KL KO [P SRUBQAE\ $ X\VDIDQV
UHI DWBBMWW R Z KHHWH OH <HVWKHUH IV VI QLIEDQAWYDUDMRQIQKRZ WH\
DUHH SHUHQFHG 6 RP HFRP P XQWAV HQR VARQJ |RXQGDWRQV | RUTXDIW
R @H Z KI®! RWHY BHSRWBRRUDYHG H SHUHQFHY DQG O HJ DSV EHVE HHQ
IP SRUBGFH DQG GHIYHU

7KH&RUH) RXUDUH GHHS® IQMFRQUHAMG ERW IQWHUFDXVHY DQG\WHU
RXWRP HV 3RTA BAVSRQHVWDWP SURYH TXDOW Rl @H UDUHO VIWZ WIQD
VIQIBIGRP DIQ :  HBDDWURXI K RXUDCDOMY WDVWSHIFHSWRQV RI

FRP P XQW VDIHW DUH GNHG\R |HHE VRl VRFIDZ HBHQ) DQG FRQIIGHQRH
IQWH®FDOHFRQRP \ $ FFHW R DI | RUEDE®! GHFHQKRXVIQ) SURYIGHV WH
MEEIDV HWHOADORUWDIH J XDUEQ) P HQBAKHDEK DQG DGYDQFIQ) VRFIDO
SDUNFISDARQ LQEYIGXDAQG FRBIFWYH SURVSHUIW DV Z HODV D VKDUHG VHQW
Rl SOFH FRQCHPWRQDQG FRP P XQW FRKHVIRQ 7 KH DELOW R DFFHW
CQDMUH LV VAWRQJ © DWRFIDWG Z W SK\ VIEDGKHDEM. P HQWOKHDEM DQG VRFID
Z HBHQ)

5HFRI QVIQ) WHVH LOMBHSHQGHQFLHV LV FUMFDO7 KH BIYHWY GHFIMIRQ
P DNHWY FKRRVH VR SX@QUHDMWRQWR WH &RUH) RXUFDQJ HQHUDW SRZ HUXO
I®Z RQEHQH W DFIRW \WHRWHY DP S@\ IQ) SURJ AW DQGKHSBIQ) R
DGGUHW EURDGHUMVXHV I DFIQ) FRP P XQUWAV $ SSURDFKHG IQDQLQM) UDMG
ZD WH XQBFNWHRSSRUMQW \R FRP SRXQG P SIRYHP HQW IQ@®FDADUHD
QHDEIOW

/ YHDEIDV IV DOR VKDSHG E\ GHP RJ UDSKIE DQG @H W H FKDUDFWUMAEY
SRSXOMRQJ URZ W DQG FKDQJ H DQG ERW GFDIDQG COWRQDOHFRQRP IE
FRQGMRQY 8 QGHUAMIQEQ) WHVH G\ QDP [FV DBQJ VIGH VSDADCSDAMLDY IV
HWHQWDOR G-V QQJ VROMRQY WDWDUH HTXIMZE®! VXWIIQDE® DG
UHVSRQUYHVR GFDAHHGY

8 OGP DMD WH VROWRQV R DGYDQFH WH FRIFWYH DUH | RXQG LQWH ®FDO I

XQGHUMIQEQ) WH XQTXH FRP EICDARQR! DWHW FKDIIQI HY SURUIMIHV DX
RSSRUMQWAV IDFIQ) HDFK FRP P XQW

7KHUHP DIQGHUR! WY UHSRUNVRFXVHYV RQWH &RUH) RXUKRZ WH DUA
YDOHG KRZ WH DUHH SHUHQFHG DQGWHNH [ DRVRY VKDSIQ) WHVH

H SHUHQFHV DFURW $ XVADID % IGHQM QI Z KDWY/ Z RINQJ Z HODQG

Z KHUH [P SURYHP HQMY P RWNCHHGHG Z H FDQVELI HVWIKH P RWWH [ HPWYH
RSSRUMQMAN VR VWHQ) WHQ OYHDELMV DQG HQVXUH DA XVWDIDQV FDQHJR\
WUYIQJ Z HOVHWEHG DQGVDIHFRP P XQWAV
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) HHI 6DH

) HHOQI\VDIH IV WWH P RWFELKE
Rl DJRRG@H Z WA RS

GHOM 1QJ MDVAHIRS | DFVRUIRU
Z KDWP DNHV'DJ RRG SOFHWR OrH
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) HHOQ 6 DIH
7KH) XQGEDP HQEO

) HHI VDIHIV RGHR!I WH P RAWRQUMMQMD [P SRUBQW
DVSHFWRI @H UHJ DUBBMWY RI DI H EDFNJ URXQG RUBFDWRQ
: KHWHUIQ D GHQVH XUEDQ FHQWH RUD UHP R LXUDO

FRP P XQW WA/ DXQYHYDORXQGDARQDMIEX\WM DEDVE
FRQGMRQWDWHDEBN SHRSGI VR OYH Z HOFRQUHFWZ W
RWHLY DQG FRQAIEXWM VR WHUFRP P XQW

QRXU lYIQU 1Q$ XVWDIDVXWH |HHE VDIHKDV D@ D\ V
EHHQWH P RVWIP SRUBQADMIEXWM $ XMADIDQV FROVGHU
Z KHQWIQNQ) DERXWZ KDWP DNHV VRP HZ KHIHDJ RRG
SOFHWROH ,Q RI' UHVSRQGHQN QRP LADWMG WD)
WHULMRS | DFVRUD GIYHOR! DJ UHHP HQADUHO VHHQDFUIRW
RWHUP HDVXUHV Rl ©/HDEIOW

© KI®I W P SRUBGFH WP DIQV FROABQMBFDAH, SHUHQFHY

RI VDIHW YDU W QLIEDQUD DQG LQWH SDWY HDUKDYH
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RA\R  IROWVDIHW DV QUEDQAGHF@HIWRP  RXW
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7 KDWFRX@ EH GRGHVR DGYDQRH TXDIW Rl @HIQWHU DQG RUBHUHVSROVHY DBGH DUH QRWAGRXI K 7KHUHZ DV
DUHD UHGXFIQ) FUP HVR KHS SHRS®IIHHO/DIHUZ DV \WH VWRQ) SXETE DZ DUHCHW Rl WH XQGH®IQ) VRFIDAEUYHWY R
P RWUHT XHQM® P HOMRGHG WHP H 7KH UVSRQVHV FUP H HVSHEID® \ RXW FUP H DQGM P SDIM\ IRUKH

VKRZ DGHSWK R WRXJ KW LYHQVR SRVWIEGI VROWRQY FILFXP WBQEHY WDABDG SHRSGIVR RITHOG 0 DO VXSSRUMC
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P HDVXUHV IQFOIGIQ) J HDWUSRIEH SUMVHQEH KDUWKH LQFOVIRQ P HQBKHDIM VHUMEHY DQGFRP P XQW SURJ P\
e e WDADGGLHW IRRWEDXVHY DRQI VIGH HIRUFHP HQW
WDVEHWHUUH BFW WH FRP P XQW [P SDFWRI FUP H $ CRWHU DPVRUSOFIQ) GRZ (7 DUG SUWXUH RQSHIFHSWRQY
&RQFHUDV RIWQFHOAHG RQFUP HV DI DIOAMH Rl VDIHW LY \WH UVH IQ YIME®I KRP HBMVGHW DQGWH
SHWRQZ KHUH YIEWP \/ DUH VL WG DAIDQGRP RU SUAVHGFHR! SHRS®IZ KR DSSHDUREHGUX) DIIHAMGRU
FUP HV RQSHWRCQDGSURSHWW  VXFK DV EUHDN IQV\R H SHUHGQFLQ) P HQWOKHDON FKDIBIQ) HV IQ SXETE VSDFHV
KRP HVRUFDLY  Z KHUH SHRS®IIHHOMH VKRXG EH 0 DO FRP P XQW P HP EHY SHIFHYH IV YIVEIOV \R KDYH
VDIHVW( YHOZ KHQFUP HIQFIGHQFH UDWV DUIHBZ IQFUHDVHG UDSIGD SDUNEXDU® DV DFRQVHTXHQEHR! WH
SHFHSWRQV Z RWHQZ KHOVXFK FUP HV DIHVHHOWR KRXVIQJ FUMY :  KIGIWHUHIY DKLIK BYHAR A P SDM\ IRU
EHUMQJ Z KHQYIEWP  DUH UHDMIE®I RUZ KHOWH WRVH DI HFWG WH SHIFHSWRQWDVWLY v ROWH UVH FDQ
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®FDOFRCRP IF FRQIIGHQFH 0 RUHWDQKDD

Rl $ XVWDIDQV Z KR | HHOXQVDIH H| SHAWMHIUEFDO
DUHDY HFRQRP L VIWDWRQWR J HVZ RWH IQWH
FRP IQJ \ HDU7 KLY SHWIP VP 1V B SUHAVHQKDQ
DP RQJ WRVHZ KR [HHIP RGHDMO VDIH RU
YHY VDH

(/1% 1

$9(5%*( 5%$7, 1* )25 ¥62& $/ : (/1% 1*¢

,1)250(" ' (& 6,216 _ /,9,1* , 1 $8675%/,$



) ((/,1* 69)(
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FROWMMOU®D DQNQI DV WHP RWIP SRUBQW
DMEXWMRI DJRRG SOFH\R O/H

Q SHUFHSWRQVRI ®FDO/DIHW GHFEHG
VKDLS® Z IW SDUFEXOUD WMHS GRSV IQ

0 HERXWHDQG YHU BZ UDAQIVIQSDUVRI

UHJ IRCDCS X\WADID 5IMQI FRQFHUQDERXWFUP H
DQG DQW/RFIDEHKDYIRXUKDY EHHQ FHQADOR WL
VKILW

3HRS®I SOFH P P HQVH YDOH RQVDI HW EHFDXVH
IVKQGHSIQV HYHY GD. @H DQG SHIFHSWRQV DUH
HVSHFID® VKDNHQZ KHQFUP HV DSSHDUDQGRP
Z KHQYIEWP \ DUH BHDVWE®! RUZ KHQIQFIGHQW DUH
VHHOWR EHIQFBHDMQ) HYHQLL WH RYHDD
SUREDELOV Rl EHQJ DIIHAMG UHP DIQV®Z 7KHVH
SHUFHSWRQV | XHAERW WH UVH IQFRQFHUD DERXW
FUP HDQGWH GHF@HIQKRZ VDIH SHRS®IIHHO

,QUAVSRQVH $ X\VADIDQV FDORUWMRQI HU
HQ RUFHP HQADQG YIMEE®! GHMUHQFH EXWP DQ
DOR UHFRI QVHWIDWIZ DQG RUBHUDBGH FDQERW

DGGUHWW WH IMVXH 7 KHUH IV VAARQI DZ DIHGHWRI
WH QHHG R UHGXFH XQGHDIQ) VRFIDABUYHY/ R
FUP H WURXJ K KHDEM \ RX\W KRXMQ) DQG

FRP P XQW SURJ UDP VV\WDWZ RUNDBQI VIGH
HQARUFHP HQV
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IGHQMIHG VDI HW DV D FUMFDGIYHDELOV | DRVRU D
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$ XVADIDQ GG DAKHWP H + RZ HYHU GHVSIWM W
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MRQHRI WH @Z HUVFRUQ) DMIEXWMY IDONQI W
RAWR P HDVXUHG DVSHFW
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Rl WH P RAWXQGDP HOEO
UHTXIUHP HQW IRUKXP DQZ HEBHQJ

6 KHIMUP HHW RXUP RWEDVIE QHHGV SURYIGIQ) WH
MEEIDV 1URP Z KIEK Z H FDQEXI@ VRFIDIFRQGHPWRQY
SXWXH Z RUN RUHGXFDWRQDQG SDUAFISDIM I X 1Q

FRP P XQW @H 2 YHUWH QW HQHIDWRQ WH $ X\VWDIDQ
H SHUHQFH KDV VHHQWH FRQFHSWRI KRXMIQJ VKLLVDZ D\
IURP WLV SUP DU SXUSRVHDQGEHFRP HDQIQFUDMQI ®
FRQOMQARXY DAHWFOW DWRUHRI Z HDW. DVRXUFHRI

VSHEXOMRQDQG IRUP DQ. DP DUNHURI Z IGHQQ)
LOHT XDOW

S5HFRIQMQ] WDWD EXIGEDE\ EXI@G DSSURDFK IV QRW

WHVRGMRQLY FUMFDO, QLA LADQG P IGEB VXEXUEDQ

DUHDV WDSIGO IQFUHDMQI VXSSO Z IMRXVWHQUMYIW \R
FROM WFDQTXIEND HURGH WH FKDUDPMUMAEY WDWP DN

D SOFH AW FWYH DAMDRWYH DQG OYHDE®!

( TXD® UHOIQ) RQGHIYHUQ) P RUHKRXVIQ) IQWH RX\WU
VXEXUEDQDUHDV IV QRWD VYWEICDE®I BQ) WP DQVZ HU
JLYHQWH GMEGFHIURP IREV VHUYIEHV DQG HWHQUWDO
LI UDMKFWUH 1 RUVKRX@ RXUP DRUDQG P IGGBI VI HG
UH IRQDIMDUHDV EH UHVKDSHG E\ EGQAKLIK YRGP H @2
GHOVIW GHYHBSP HOWP RGHY WDWP [P [E WH RX\MU
VXEXUEDQSDNADY Rl RXUDL VWP HARSROEIQFIMEY

7KHFKD®IQJ H @V IQIQFBDVIQ) KRXMIQ) GLYHIAW \R

IP SURYH VXSSO Z KIBI SUHAVHYQJI WH DP HQW FKDUDFWM
DQG IGHQMN WDWP DNHFRP P XQUHV XQTXH DQG
HQKDQFH QHDELOV
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QRXU LYIQJ 1Q$ XVADIDVXUYH DI | RUEDE®!
GHFHQWKRXVIQJ IV DA D\ VDP RQJ WHP RW

[P SRUBQADWIEX\MV $ XMADIDQV FRVGHUZ KHQ
WIQNQJ DERXVWZ KDWP DNHVVRP HZ KHWHDJRRG
SOFHR O/H

Q Rl $ XVADIDQV QRP IQDWIG WDV RCH
R WHUVRS | LlYH FROAEEXVRWY R GFDGDYHDELOW
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[P SRUBCFH $ XVWDIDQV UDWG WHUGFDIDUD
MW RXWR  IRUDIREDE® GHFHQMRXVIQ)
le) WDQNQI W W IQSRVIWYH H SHUHQFH
7 KH GVFRQUHPVEHVE HHQWH YDOH $ XVADIDQY
SOFHRQDI I RWEDE®I GHFHQMKRXVIQ) DQGWHU
QHGH SHUHQFHV UHSUAVHOW WH VIQI BI ELT JHW
LQKIEMRUVR DGYDQFIQ) TXDOV Rl @H 9%

H WQVRQ DCGUIAMQ) WLV SUREGP  UHSUAVHQW
WHMVIQI B1J HDMWIRSSRUNMQW \R 1P SURYH
TXDOW Rl @HDFURW WH FRXQM

7KHMXHIVEHFRP IQ) P RUHDFX\WM 7KH

IP SRUBGFH $ X\MADIDQV SOFH RQD | RUEDE®

GHFHQWKRXMQI KDV UVHQWMDAD  |URP 1Q
W IQ W 10 $VINH

\VDP HWP H @FDADHD H, SHUHQFHV KDYH GHF@HC
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Z KHUH OYHG H| SHUHQFH GHWURIDMY DQG

IP SRUBQFHUVHY  FUDMV DFRP SRXQGEQJ
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SHFHSWRQV Rl ®FDCIYHDEIDN
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([ SHUHQFHG'

3HUFHSWRQV Rl WH IP SRUBGFH RI DI IRUEDE®I GHFHQW
KRXVIQJ DQG ®FDAUHD KRXMQI H SHUHQFHV DUH OU HO
FROMMMADFUIRW WH FRXQAI P DNQJ MDWKO QDARQDC
FRQFHWD :  KIBIVRP HEFDWRQY H SHUHQFHWH M/XH

P RUH DFX\WMO WDQRWHWY WH KRXMIQI FUMY IV QRW
FRQILQHG R DKDQG XAR! FIMAV RUUHI IRQV DI HFW

P HARSROAQ UHI IRQDIQG XUDGFRP P XQWAY DOH

/ ILHWEN H DQG KRXVIQJ WIQXUH Z KHWHUSHRS®! BHQWRU
RZ QWHUKRP H SO\ DP RUH WL QLIEDQAR®GI LQVKDSIQJ

WH KRXMQI FUMY WDQJ HRIWSK\ DRCH

7HQXUH GHWALP IQHV ERW KRZ \WURQJ © SHRS®! YDOH

DI RUEDE®!I GHFHQMKRXVIQ) DQGKRZ SRVIMYHO WH. UDM

WHUGFDE®UHDH SHUIHQFHRI MSHQMY Z KR P DNHXS
Rl KRXVHKRGV DFLRW $ X\MADID DUHWH P RAINHO

R QRP [QDWM DI RUEDE®I GHFHQWKRXMIQ) DV D FRQMEX\RU

WRZ DBV P DNQJ VRP HZ KHUH DJ RRG SOFHVR @/H Z IW(
SOFIQ) MQWHUMRS |LYH 7KH DOR UHSRUWWNH

SRRUMNBFDO{ SHUHQFHV DV~ RXWRI

0 RUYDJ HKRGHY Rl KRXVHKRGV SOFHD®Z HU
YDOH RQDI | RUEDE®I GHFHQAKRXMQJ DQG DM WHU
®FDO{ SHUIHQFH VD KW KUKHUDW  3HRS®IZ KR IX®
RZ QWHUKRP H Rl KRXVHKRGV SOFHWH GDW
YDOH RQWH DMIEX\WM DQG UHSRWAMH KLI KHVW/

H SHUHQFH UDWY 7KLY SDAMQUH BFW WH VHEXUWN
DQG WEELDV \WDWFRP HV'Z W RZ QQJ DKRP HRXWL KWD\
Z HODV WH | LQDQFIDCSUBWWXUAV I DFHG E\ WRVH\AMISD, Q)
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KRXVIQ) FUMY <RXQJ HUS XVADIDQY WRVHDIHG A
DUHWH P RWINHO \R QRP [CDM DI | RUEDE®
GHFHQMWKRXVIQJ DV [P SRUEIQW IRBZHGE,  ~
\ HDURGV DQGWRVHDIHG
: KIBIKRXVIQI P DAMY/ R DO HJ URXSV WY FODUD
P RUHDFX\MO [P SRUBQNRU RXQI HUSHRS®I Z KR D
BW @HD \R RZ QWHUKRP HRXAL KWDQG P RUH NG
VR EHH SRVHG\R KRXVQJ FRWBUHWXUHV

7KHUH Y DVARQ) RYHUDS EHVE HHQDJ H DQG UHQAY
<RXQJ HUS XVWDIDQV DUH LI QLIEDQMD P RUHOHD \R
UHQAZ KIEK P HDQV WH @H WEN H DQG WIQXUH H [ HFW
DUH FRVHO LOMUYE ICHG 7KHFRP EICDARQRI KLJK
IP SRUBQFH SRRUBRFDOH SHUHQFH DQG IQVHFXUA
KRXVIQ) WIQXUH P DNHV WH FUMY P RAMDFXWM IRU

\ RXQI HUHQMY DJ URXS | DFLQI WH J UHDWMW
EDUHY \R KRXMIQ) VHEXUW DQGWH P RAWY

VI QUEDQN@Z RQIP SDFW\R RYHIDOGLYHDELOV
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7 KH YME®I FRQUMTXHQFHVRI DOFNRI DI RUEDE®I GHFHQW
KRXMQJ JR Z HOEH RQGWH YDOH SHRS®!I SOFH RQIWRUKRZ
WH H SHUHQFH IWBFDD® + RXAMQI VHEXUW DI THFW FRUA
DVSHAWR @H RXUKHDEM RXUWVHQWMHRI ZHBHQ) KRZ

FRQI IGHQAZ H I HHIDERXWRXUSHWRQDOLCDQFIDTFIUFXP WBIGFHV
DQG HYHQRXUDELM VR P HHWRXUP RWEDVIE FRP P W? HQN
MDOR VKDSHV RXUFDSDFIW VR SOQIRUMH I X\YUH
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KRXVIQ) WQXUH DQG WHVH EURDGHU
RXWRP HV ,QWUP VR P HQBXKHDIN
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[ ICDQFIDTFILFXP WBQFHY  IRUIXQRZ GHY

IRUP RWIDJHKRGHY DQGMWVY  IRU
UHOMY WP DNHV VHOVHWDWEHRS®IZ KR 0257*$* (' +20(
IX® RZ QWHUKRP HDUHJ HQHD® P RUA
[ LQDGFIDE VHEXUAA WH WIQG VR EH I XUMHU
DBQJ IQ@H WH DUH QRWFDULY 1Q) WH FRWV 5(17
SUHWXUH DAVRFIDIMG Z IW P RUVDI H
WHSD. P HQW RUHQADQGWH  RZ QDQDWHW
WDWFRQAEXWY GILHAWD R WHUSHYRQDO
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Rl WH SUHWXUHV IDFHGE\ WRVHZ IW GW
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+ RZ HYHUWHVH DYHIDJ HV P DVND SUAWMQ)
FRQFHWD WH | LQDQFIDOXQHDEIOW Rl BHOMY DQG
VR DBMHUH WQAP RUIYDI HKRTHY : KHQWH
DYHUDJI H BHQMUUDMY WHUSHYWRQDOLCDQRIDO
FIFXP WBQFHVEHBZ RXWWR  MAJ QDD
FRKRUKQGHUDFXW VDI 7 KLY IV I XUMHUUH GFWG
IQWHUDEIOV \R P HHWICDQFIDGFRP P IW? HQV RQD

Rl UHOMY/ VD, WH. DU GHYHUDW SD. [Q) ElQY
FRP SDWHGZIM R P RUVDIHKRGHY DG

Rl IXQRZ QHY 2 CHIQVEZ R UHQMLY/ v/ UH) XOWD
VMK J@J VR SD. RQWP H FRP SRXQGEQ) WH MW

Rl IQVHFXUH KRXVIQ) DQG UMQ) ONQJ FRWV
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VWY QRWHDDME \R H SHPWGHQAFDO
| LODQFIDFIUFXP \ABIGFHV DFURW DO

WQXUHWSHV GLLIHHQFHVY DUH IOHYMVIE G
UXVZ KDAP DMLY | RUDYHDELOW 1V
NHHSIQ) DFBVHZ DWK RQWRVHP RW
YXQHDE®I IQWHFRP P XQW ) RU

UHQMY DQG P RUYDI HKRGHY KRXVIQJ
LOVHFEXUW FRWBUHWXUAY DQG | LQDQFIDO
MBI FUHDW DQHQYLLRGQP HQAZ KHUH
UHGXFHG Z HBHQJ DQG FROMDIGHG

SDUFISDWRQIQFRP P XQW DQG
HFRQRP [E @HEHFRP HP XFK P RUH @HO

$11RUEDEGI GHFHQMRXVIQI KDV EHFRP HRQHRI
WH GH IQQ) FKDIBIQJ HY | RUS XMADIDY | X\MUH W
IP SRUBIQFH LYV UMQJ \ HDURQ\ HDU\ HWWYHG

H SHUHQFH IV WWDGAD GHF@IQ) ZIGHQQ) DJIDS
WDWYHIRGQ) Z HEBHQ) DQG GFDCIYHDEIDV
7KIVIY P RWIDFXWM [ RU RXQJ HUS XVADIDQY
UHQMY DQG P RUYDJ HKRGHWY Z KRVH I LQDQFIDO
YXQHIEIDV DQG KRXVIQ) IQVHFXUW FRP SRXQG
VWHW DQG @ WNHUDELDV VR SDUAFISDM | X [Q
FRP P XQW DQGHFRQRP IF @H 7DFNIRJ WLV
FUMY UHTXILHV P RUH WDQMIP SO EXIGIQ) P RUA
KRP HV” IWGHP DQGV DFRRUBICDMG IRFXV RQ
KRXVIQJ GLYHWW DI | RUEDELDV DQG VHEXUW
GHIYHHGIQZ D\ VWIDWBUAVHYH @FDAFKDUDFWMU
DQG VXSSRWDFFHW\R IREV VHYIEHY DQG

LI UDVKFWUH ' RIQI VR UHSUAVHQW QRWMNH
JHDMWIRSSRUNQW \R P SURYH OYHDEIOW EXVD
FUMFDOAMS \RZ DUBV D | DIUHUKHDGKMIHUDQG P RUA

UHVICHQ/ X\MADID
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C7TKH WAYR! * RYHUOP HOW GFDOVWEM DX
IHGHUDO QHHG VR FXVWKH UHG VSH | RUMH
EXI@IQI VHRVRUDQG J HWRQZ W EXICHQ)
DIIRWGDE®! FEDQDQGVDIHKRMQ) 1RZ d
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& YDOEIOV Rl SXEGF KRX-MQJ DQGD IRWEDEE
KRXMQJ |RUZ RUNHYA
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¢ QMR HOAQR VRFIDAKRXMQJ
KRP HBM/GHW VHUYIEHV KHSIQ) SHRS®!
DFFHW DI RUGDEGIKRXVIQI DQG P SURYHC
DI RUEDE®! P HQBAKHDEN VHUYEHVA

<2 _ )(0$/( _ *5($7(5 3(57+

o+ RXVIQI IRUKRP HBMY HVSHFIDT Z RP HQ
®&Z HIQ) FRWRI KRXMQJ DQGIRRG JHQHUX
FRWWRI P DRUW Rl WP VIVVRR H SHOAYHIR!
WHP DRUW Rl SHOURQHY SHRS®IRQ®Z HU
IQFRP HV DQG SRRUHUIDP LOHVY
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6 WS WH RYHUGHYHRSP HONQP \ VXEXLE R
5\ GH $ @NH KRXVHY DUH UHHSOFHG Z IW
GXSE[ HY 6DAQ] W P RUHFDWY SHUKRXWH
URDGV DUH FRQJ HMIMG WD | LE I D QL KW DUHd
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'SVZ IFK DQG \WH
3IRYMRQRI $1IREDE®

" HFHOM RVIQ)

,QWH&IW RI ,SVZ IFK DIRWGEDEG GHFHQWV
KRXMQJ HP HJ HG DV DNH @/HDEION DWHWO)
$VPDQ DV Rl UMMGHQN

FROVIGHUHG MDQIP SRWEBQAVDRVRUQP DNQJ
VRP HZ KHHDJRRGSOFHWR OH FRQUMMQ/
Z W EURDGHUQDWRQDAQG UHJ IRCDONHQGV
P SRUEQ® WHUDRWDOH SHIHQFHRI
KRXMQ) DI RUEDEIO H FHHGHG EHQFKP DUNY
Z W UMGHQN IDWQ) WHUBFDIDUHD ~ RXW
RI WJ QLIFDQD ERMAMDQ6 RXW ( DWWV
4 XHHOVDQG DQG WH QDWRQDIDYHIDI H

, 03257$1&( (;3(5, (1&(6
,QWHE&RP P XQW 9 lHZ VIUWDP HZ RN WLV
SOFHV DI RUGEDEG KRXMQJ VTXDUHD DP RQJ

DUHDV\R P DIQMIQ  IQGIFDWY) MV ERW
YDOHG DQG UHDWHO Z HOBHIYHUHG

\SVZ IFK & W & RXQFLOKDV HBIYDWG KRXVIQJ

DI | RUEDELDV QW \MDWI IE DIHQED ,Q

' HFHP EHU WH FRXQFIDGRSWG DQHZ
/ RFDG- RXMQJ $ FWRQ3 0Q DIP HG DWERRWY
KRXVIQ] GIYHWIW DYDIOEIOW FKRIEH DQG

DI | RUEDELOW 1Q@ KWRI DGRXE@Y SRSXOWRQ
WDMPVRY E\ 7 KV XQGHW/FRUHAV WH
@FDIFRP P W HQMR HQUXUQ) WDWHYHU

UHMIGHONFDQIIQGDVOIH DIRUECEGI KRP H

$VP DINHVBUHWXUHV IQMOVL DG KRXVIQJ
GHP DQGJURZ V WH FIW UHFRJ QVHV WH GHHG
VR VDM [ED® SOQIRUXWWUH VXSSO 7KLY
UHGFW DFRP P W HQARWRQD R SUHVHIYH
DI | RUEDELDN EXVWR HQUXUH WDVWKH QH W

J HHDARQRI UMMIGHQWV FDQFRQMXHWR
DFFHW VHEXUH GLYHWH DQG DSSURSUDM

KRXVIQ) RSWRQV

(2] W

) LQGRXWP RUH DERXWSVZ IEK

UHMGHOMEHZ V
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$ FFHW\R QDWUH XQYHWD® FROAEX\WV \R D
ERAMUTXDOW Rl QHE\ VXSSRUMYI SKYMEDO
KHDOM 1P SURYIQ) P HQEXZ HOEHQ) ®&Z HIQY
VWHW DQGWHQI WHQQI FRP P XQW WAV ——
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Rl 2 XU,GHOMN/

$ XVMADIDY LGHQAN 1 FERVHD WHG VR W CDMUDO
OQGVFDSHV ) URP EHDFKHV DQG EXVKOQGV\R
CDAWRQDCSDUNY DQG IXUDARSHQVSDFH 7 KHVH
OQGVFDSHV DUHP RUHWDQVFHQE EDFNGURSV b

o QAIHRXVS XVWADIDQV KDYH DVSILMDDG
FXWRGDOHOMRQKIS Z W OQG  &RXQM  WDW
GHHSO IQRWP V FRQOHPWRQ FX@MUH DQG KHDI

o ( XURSHDQVHWBLY URP DQAFIVHG WH EXVK
DQGFRDWHP EHGGEIQ) QDVMUH DV SDUAR! WH
CQDWRQDCBM FKH

o 7KHIG-DRI WH S XWIH QHVW®EL LY IQAIQUEDD
WHG R RAVEZRRUDYIQ) UHFUHDARQDQG BLVXUH
IURP EHDFK FX@MUH\R EDFN\ DG EDUEHT XHV

$ FFHW \R QDMMUH LV D XQYHWDOFRQAEX\VRUMR TXDOV Rl @H
$FUIRW FIMAV \RZ Qv DQG UHI IRQDIFRP P XQWHV \WH DELOV \R
FRQQHPWZ IW WH QDMWUDOHQYILRQP HOWKQGHUSIQV KHDE

Z HBHQJ DQGVRFIDIFRQCHAWRQ 5 HVHDUFK FROMMMOQM VKRZ V/
WOWP HVSHQNQ QDMUH VXSSRUNV SK\ IEDGKHDIM. &Z HY/ MAHW
IP SURYHV P HQEXZ HBEHQJ) DQG KHSV EXIG DVHQHR! EHBQI Q)
1 DUH DOR SURYIGHV IP SRUBQAVSDFHV |RUQ RUP DO/RFIDO

LOMIDPWRQ DQG UHFUHDWRQ VAHQI WHQIQ) FRP P XQW WAV

QRXU  /IMQJ IQ$XVADID VXUH Rl $ XVWDIDQV

QRP ICDWG DFFHW R WH QDAUDOHQYLRQP HOWDV RQHR! \WH

RS WP\ WDWFRQAEXWA VR P DNQJ VRP HZ KHWH DJ RRG SOFH

VR @H P DNQJ IMIKH WILG P RANP SRUBQADYHDEIDN DWIEX\WM

EHKIQGRQD [HHEY VDIH DQG DI | RUEDE®! GHFHQMKRXMQ]
8 QHKRMQ) Z KHUH$ XVWDIDQV UHSRWBRRU

H SHUHQFHV GHVSIW W KL K [P SRUBQFH UHVIGHQW J HOHD®

DM WHUGFDDUHDKLI KO | RUDFFHW VR QDXUH Z W D QOMRQDO

DYHIUHH SHIHFHWFRMR ~ RXAWRL 7KV \WMRQJ

DO QP HWEHVE HHQ YDOH DQG @YHG H, SHUHQRH P HDQV WDW

DFFHW R QDUH P DNHV DL QUIEDQABRVIMYH FRQAEEXWRQ

\R RYHUDOIYHDELOV
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DQG: HO [ SHUHQFHG
S WUEX\WM

$ XVDIQV KDYH FROUMMOQ® SOFHG KL K YDBH RQ
DFFHW VR QDKUH RYHUWH SDWWUHH\ HDUY/

P SRMEQFHKDVKHGWMDG, DV 1Q f)
DG Q ( [ SHUHQFHV KDYH DOR
UHP DICHGWARQJ Q Q DG 1Q

P DNQJ MRQHR! WH IHZ Q/HDELDV DAEXW
Z KHUH VDWW DPARQUHP DIQV KLY K HYHQDV W
IP SRUBIQFH HQGXUHV
7KLV YDOH IV VKDUHG DFURW WH FRXQM - EXVIMHUH DUA
QRWEGI UHJ IRQDGBLL HHQFHV IQYHG H. SHUHQFH
5 HJ IRQDCS X\MIDIDQV UHSRUNEHWMUDFFHW VR QDVMUH
RYHDOZIW  WDAQ MDVIP SRUBQADQGILYIQ) DQ
DYHDIHH SHIHFHVFRRI  RXWR
0 HARSROEQ$S XWWIDIDQV SOFH DVIP LOUBYHR
IP SRUBQFHRQW  EXWHFRWG D®Z HUDYHII H

H SHIHQFHDWY R RXWR

6 RP HDUHDV GHP RQMIDM H FHSWRQDCSHURWP DQFHIC
ERW P SRUBQFH DQG H SHUHQFH KL KO KW DFFHW
\R QDVMUH DV DGH IQQ) @FDOMHQI W ,Q6 RANHDL HZ
6RXW: DBV R UMMIGHQN FROGHUWP SRUBIQW
DQGIDMWHUBRFDDWD RAWR  5HIIRQDO
7DWP DQDUFREGY [P SRUBGQFHDQGDQ
H SHUHQFHUDWY ( DAMQOIEVRUD [P SRUBQFH
DG H SHUHQFH DQG5HIIRQDO HAMUDS$ XVWDID
IP SRUBQFHDQG ~ H SHUHQFH ,QWHVH DWHDV
QDWUDEHDXW FROWEGDQGVFDSHY DQG | RUMVNG
HQYIWRQP HQW FRQAIEX\WM WLJ QLIEDQM® VR DP HQW DQG
QHVW®! IRWP 1Q) DNH SDWAR \WH @FDAGHQW
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RXWRI TKRVHZ WP RGHIDMDFFHW  ~ RXW

& R UHSRUNP RGHUDWM SK\ IEDOKHDIM DWW~ RXVWR
ZKIBIWRWHZ WWMRQI DFFHW ~  RXWR

UHSRUAMH KL KHWABK\ VIEDGKHDBM DWW RXWRI
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7 KLY SDAMUQ UHQ RUFHV WH [P SRUBQNIRG! \WDW
CDMUH SO\ VIQVXSSRUMY KHDOM\ DFYH
QHWGN : KHWHUMURXI K U XOUZ DBIQ) VSRWA

© e LI e Cb e UHFUHDARQRUMP SO WP HVSHOWRXVERRY WH
A Ay WSLRY‘[%*G FRQGHPWRQEHV HHQDFFHW/\R QDMUH DQG
RS R S ey IP SURYHGKHDM RXVFRP HV LY FODU,QWIY Z D\
DUHVR KRADQG XGERP IRUEEGId SURMPWRY DQGIP SURYIQ) DFFHW/\R QDU LY GRW
y(O8I( _ <(s56 _ a(57+ MWEQHOMREP HIRUEP HIAW XA WD
SXEQF KHDIM SURU

1 DAWUDCHQYILRGP HQN DUH QRAMIHFUHDWRQDO
WH &H DOR YMIORUXUEDQUHVIGHQFH 7UWHHV DQG

J UHHQLQ UDWAKF\MUH UHGXFH XUEDQKHDWIP SURYH
DIUTXDOV DQG EXI THU BRGQI UMNY ) RUS XVWDIDQ
FRP P XQWAV WLV IV EHFRP Q) DQIQFUHDVQI ®
XU HQWMA/XH GXH VR UMQI WP SHUDMUHV DQG XUELX
KHDWVDQGV | BRGQ) DQG FRODWECHRVIRQ
EXVKIILHV Z DWUVFDUFIW DQG EIRGYHWIW ®W

* UHHQIQ UDWAXFMUH DQG DFFHW\R QDMUDO
HOYILRQP HQW DUH FUMFDORR® | RUP DQDJ 1Q) \WHVH
UMV DQGWIVH SOIQVZ K\ VRP DQ. $ X\ADIDQV
YDOH QDMUDOY/SDFHV DV SDUNR! GFDAIYHDEIMW
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6 HOMYIW VR & KDQI H
DQGWH 1 HHGIRU

& DUH XC3 OQQAQ]

%-HFDXVH$ XVWDIDQV SOFH VXFK KLI K YD3HRQ
DFFHWW VR QDMUH DQG UHSRWSRVIWH ®FDO

H SHUHQFHV FRP P XQWAV Z LGEH SDUNFXOLD
VHQUMYH\R DQ. FKDQJ HV WDWFRX@ GMXSVN

$VPDQ DV R $XVADIDQV DHFRGFHIHG
DERXVYNH SRIMOADGBRW R J UHHQVSDFHRU

QDMUDDUHDV DARFIDMG Z W BMGHQADO
GHYHBSP HONDQG DU FRQFHUHG DERXW
WH J HOHDCHQVILRGP HQEAP SDFW
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6 HQUMYIW VR HQYILRQP HQWEQP SDFWY HVSHFID® \MRQJ
LQUHJ IRQDIDUHDV Z KHUH WH UHOMRQVKS Z MK WH QDMLE
HOQVILRQP HQAY RIWQGHHSO® 1QJ UDICHG LQ ®FDIFXGMUH

DQGIGHOMV / DU H VFDBIHQHU\ WDQUMRQ
GHYHRSP HQNV FKDQJ HV VR OQG XVH RURMHUVKLLW WDy

UHGXFH SHRS®GR/ DEIOV VR HQJ DI H Z 1ML QDWYUH UWVN

XQGHWP 1QQJ RCHR! WH P RWWDOHG FROAEXWRY/ R
OHDEIDV

W [P SRUBQACRVR XQGHUHVWP DM \WH URGI QDVMUH
SO\ V QRWRQD LQVKDSIQ) @FDDHD OFHDEIMV EXWQ
VXSSRUMY SK\ IEDOKHDIM. P HQEXZ HEHIQJ) DQG VRFID
FRQQHPWRQ 7 KHVH EHQH W EHFRP HHYHQP RUH FUMELX
LQWH FROM WRI SRSXOWRQ GHOVLIEDWRQ DQDJ HQJ
VRFIHW DQGWH.J URZ 1Q) FKDIIQI HRI GQHEHW
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$V$XVADID J URZ VV DQG FKDQJ HV
DFFHWW VR QDUUH VKRX@ EH WHDWG DV
DNH FROUGHIDARQIQSOQQQI DQG
GHYHRSP HQAMHQVXUQ) WDWSHRS®!
FROQAMXHWR HQR\ P HDQQJ IXO
RSSRUMQWAV \RR FRQOHAWZ W WH
QDMUDCHQYILRGQP HONFEVH R Z KHUH
WH @H * HAQ) WH EDDQRH W KW
FUXFIDO WHFRJI QMIQI ERW WH
FROAIEXWRQ CDMUH P DNHV VR P DNIQJ
VRP HZ KHUH DJ RRG SOFH\R @/H DQG
WH HFRCRP IF RSSRUMQWAV IWFUHDWMV
3RRWD P DRI HG WHVH RSSRUNMQWAY
UNGP 1QWKIQ) WH YHY TXDOMAV WDW
P DN\H QDUUH VR YDSOE®! Z HO

P DQDIHG WH FDQHQKDQFH QHDEIOW
DQG SURVSHUW VIGHE\ MIGH

4827(6 )520 6859(<

3%$57, &, 3%$176

C5 HSOFH WH J IDOA ROFRXWH Z IW QDXMUHR
DUHI X@QUSDUNd
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¢, QFUHDVH WH QDKUDCHOYILRCQP HOASUHYHQ
KL K UVH GHYHRSP HQ/M
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&I RUEDEGI KRXVIQ) DQGWRS VENQ) Wt
COMDOHMURGP HQADZ D d
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BWS VXURXQEQ] RXUVP DORZ QV Z W
P DWLYH WHQHZ DEGIHQHWU\ GHYHBSP HQWV
2 XUZKRBIZD Rl @HDQGKHDOM\ HOVILRQP HQ
vV VHWR FKDQI Hd
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7 KH9 DOH 6 XQUKIQH & RDWV
5HVIGHON 3@FHRO1 DMUDO

$P HAW

2 QWH 6 XQUKICH & RDWIQ6 RXW ( DWW XHHO/OQG
10 DFFHW VR WH QDWIUDOHQYILRGP HQADQNHG
VHFRQGIQIP SRMBGFH ZIW Rl UMMGHQW
IGHQM\ 1Q) MDVDNH IDPVRUQFKRRVQ] Z KHIHWR
QH W DVMJI QUEDQM® P RUH P SRUBQARQWH

6 XQUKIQH & RDWNFRP SDUHG VR WH DYHIDJ H DFLRW
$XVWDID

7KHQHGH SHUHQFHRI DFFHWIQ) QDMWD@®P HQW
ZDVYHY SRUWH UHVIGHQN IDWG WHU
HSHIHFHV R\ IQGFDWY) VXEWEQADO
VDWW DFWRQDQG SRVMRQQ) \WIY DMIEX\M DP RQJ
WH UHJ IRQY VMRQI HWBHURWP LQJ DUHDV

5H GFWYJ WIY FRP P XQW VHOWP HOAB XQUKICH
&RDW\& RXQFIOKDV HP EHGGHG HQYILRGP HQWIO

WZ DUBEVKLS IQR IW \MDMI IE SOQQQ) DQGRQ
WH JURXQG SURIWDP V 7KURXJ K W ( QVILRQP HQW
DQG/ LYHDEIOV 6 WDMI\ & RXQFIQY DGYDQFIQ)
IQUWDAYHV VXFK Dv WH & RRGB LEDQ) RUAVW SURMIFV
FR GHYHBSHG Z W \WH 8 QYHWIW Rl WH
6 XQUKICH & RDWWR IGHQWA DQGFRROXUEDQGKRW
VSRWA DVZ HODVH SDQEQ) FRDWECSDMZ D
QHVZ RUW VR VXSSRWYXEICDE®I HQR\ P HOR)
FROWRCHOVLRQP HQV

&RXGFIADOR FKDP SIRQVKDQGY RQFRP P XQW
HQJ DI HP HQAMURXJ K SURI P V @\NH 96XVK& DUH

ZKHHRYHU YROQMHY DQQXD® SOQNDAYH
YHI HVMRQ UMVVRUH EXVKOQG DQG EXLG KDEMDW
FRUIGRY DFLIRW WH UHJ IRQ

% DO QQJ GFDEXGI HW Z W Z KDAWKH
FRP P XQW ®YHVP RAW QDMUH IQIW P DQ. IRWP V
WH 6 XQUKIQH & RDWCRWRQD @OYHV XS VR UAVIGHQN:
H SHABWRQV EXWDOR VHW DEHQFKP DUNIRU
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$FFHW\R KL K TXDOW KHDIX VHUYEHV IV WH EDFNERQHRI D
WUYIQJ FRP P XQW XQGHSIQQQ) ERW IQGYIGXDY HEBHQ)
DQG EURDGHUVRFIDIDQG HFRQRP [E SURVSHUW 7KH DUHDOR
RQHRI $XVADIDY P RWB QDP [E HFRQRP [E HQJ ICHY GUYIQ)
IRE FUHDARQDQG I RWMUQJ FRP P XQW FRQHAWRQ ,QRWP HG
" HFMRQVAHFRQRP (E GDVI DQG QU KW VKRZ. WDV HDOMFDUA
DQG 6 RFIDCS \WIMBGQRH LY DP RQJ WH | DWMWI URZ 1Q) VHRVRLY
LOWHFRXQM Z W GHP DQGIRUVHWYIEHV DQGHP S@\ P HQW
UMQI VKDLS® 7KLY WDSIG.J URZ W EUQJ 'V D GXDIFKDWIQI H

DO QQJ WH @FDARQR! QHZ | DFIOWAV DQG VHUYIEH GHIYHY Z W
WDQVSRUNDQG SRSXOWRQ FHQAHV R HQVXUH DFFHW DQG
DEGUHMIQ) SHYIMMQWNIEY DQG Z RUN RUFH VKRUWED HY WDWM
FROMDIQIQ) WH VHRRWY DELOV \R NHHS SDFHZ W SRSXOMRQ
JURZ W DQG DQDIHQJ GHP RI WSKIE

QWH / IMQJ 1Q$ XVADID VXUYH, R $ XVAWDIDQV
VHBIFWMG DFFHW R KL K TXDOW KHDIX VHUYIEHV DVRQHR! WH
VRS DMIEX\MV WDWFRQMEX\M\VR P DNQJ VRP HZ KHIHDJRRG
SOFHWR @H 7KLY P DNHV IVWKH | RXUM P RWAP SRUBIQN
QHDELOV WP QDWRQD® $ XVADIDQY UDWG WHUEGFDIUHD
R\ IRUDFFHW\R KLI K TXDOV KHDOM VHUYIEHV P DNQJ W
WH VHYHQM P RWSRVIWYHO H SHUHQFHG DMIEX\M 2 YHUMH
SDWWKUHH\ HDY WH [P SRUBQFHRI WY WP KDVEHHQ
FROWMMQD KUK IQERW DG DQG ®FDIMUD
H SHUHQFHV UHDWHO WWDG. ZMO\FRUWR 1 I
DG IQ 7K FROAMMGQR P DVNV LI QLIEDQWY
GlLIHHQFHV IQH SHUHQFH DFURW WH FRXQM Z KHUH VSDWDO
DQG GHP RIWDSKIE | DPVRWY UHYHDAP XFK GHHSHUGHT XAV
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5HIIRQDO [VDGYDQMI H

6 SDWDO [LIHUHCFHVIO
+ HDON $ FFHW

5HJ IRQDGS XVADIDQV SOFH DL QUIEDQW®
KLJ KHUYDGH RQDFFHW \R KL K TXDDW

KHDEM VHUYLEHV WDQWH QDARCDDYHDI H

ZMW  QRP ICDWY) MDVIP SRUEQW

) RUMHP WA/ WH WG P RWP SRUBQADMIEX\WM
FRQAEEXWY) \R @FDAYHDEIOW + RZ HYHUWH DM \WHU
GFDDWDH SHIHFHVMW  RWR 7KIVJIDS H HW
W QLIFDQNERZ QZ DG SUHWXUH RQWH 5 HJ IRQDO
$XVWDIDQ/ LYHDEIOW ,QGH ZKIFK\MEBQGVDN  QRWEQ
®Z HAWNDQWHO HARSROEQS XVADIDQ,QGH R

0 HARSROEQ$ XVWDIDQV J HOHD® HQR\ EHAMUGFDO
DUHDH SHUHQFHV RI DFFHVWIQ) KHDOX VHUYIEHV
SDUNEXOUD WRVHOVIQJ 1Q,QUHUEIW/ * $V Z KR DM WHL
GFDDWD RAWR 7KHVHDUDV\WMQG VR KRWP DIRU
WD KRVSIVE® DQG D GHQVH QHVE RINRI DQFIEDY KHD®X
DQGFRP P XQW VHYIEHV VXSSRUMGE\ VWRQJ WDQVSRU
FRQOHPWRQY
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,Q0 LGGBI6 XEXUEDQ/ * $V H SHIHQFHV GRS R
DQGIQ2 XWUB XEXUEDQ/ * $VVR  UH GFW WH
J UDMUGMECGFHV\R P DRU DFIOWAV DQG 1 HZ HU
VHYIEH RSWRQV

/ DU HUS HI IRCDGR MV Z W P RUHWDQ
UHVIGHQN WIQG R | DUH EHWHU Z 1 DQDYHUDJ H UDWQJ
R EHQHMOY IRP HFRQRP IHVR! VFDBI DQGWH
DELOV \R VXWEIQ D EURDGHUDQI HRI VHYEHV

+RZ HYHUIQ6 P DEBIUS HI IRQDIDQG 5 XWDCS WDV WRW
Z W [HZ HUMDQ UMGHQN H SHUHQFHV
GHFOH VKDLS® UH G @ WG 1Q UDAKFVMUA

|HZ HUVSHFIDDAV DQG BQI HMDYHOWP HV 0 DQ RI
WHVHVP DIBIUFRP P XQUHV DUH DOR KRP H\R RGHU
SRSXOWRQY | XUNMHUQFWHDMQ) GHP DQG SUHWXUAV
© KIG! Y XQUHDDAME \R UHS@FDW WH VFDBI Rl VHUYE-
SURYIMRQIRXQGQ,QQHU&IW / * $VHYHW Z KHUA
WHUH LY YDOH IQBDURQ) 1URP WHVH EHMMUVHUYEHG
DUHDV\RIQRP BQ \MP GHFIMRQ P DNQJ 7KH
SURUW IV \R Z RINVRZ DGV BHGXFIQ) \WH KHDK
HTXIW J DS IQVHWIEH DFFHW DQG SUHYHOWD 1 XUMHL
GLYHU HQFH EHVE HHQP HARSROEQ OU H UHI IRQDO
DQG VP DU IRQDADQG KUDAFRP P XQWHY
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7 KH QHHG | RUKHDOM VHUYIEHV YDUHV E\ DIH Z IW
ICFUHOMQ] J HHUDAP HAFDARHHGY RI RGHU

$ XWADIDQY DQG XQP HWP HQWAKHDOM FKDMIQI HV
IDFHGE\ \ RXQJ HUSHRS®I

2 GHUS XVADIDQY WRVHDIHG ~ DQGRYHU DUHP XFK P RUHONHD \R
SOFHKLI K YDOH RQDFFHW\R KHDBM VHYEHY ZIW  QRP IQDAQY
MDVIP SRUBQAMFRP SDBGVWR ~ RIWRVWHDIHG A 7KWV
FROWMMQ/Z W WHUJ BHDWMUNHIKRRG RN HQI DI 1QJ Z W KHDEK
VHUYIEHV 0 DQ UHJ IRQDOFRP P XQWAV KDYH RGHUSRSXOWRQSUR! 1B
WDQP HARSROMIQDUHDY P HDQQ) WHVHVE R G QOP IFVRYHUDS
KL KHUGHP DQG | RUKHDEY VHUYIEHV 1Q DUHDV Z KHUH DFFHW IV DDHDG
SRRUU
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© KIBI\ RXQI HUS X\VWDIDQV DUH B @HO VR SURUIMYH KHDOM VHYEHY RYHIDOWH UHSRWBRRUHUH SHUHGFHY
Z W P HQEGKHDEY, D FUMFDAM/XHWDWRI\WQJ RHV XGP HWHVSHFIDID RXWGH P DRUFIMAV 7 KLY UHOI RUFHV WH
QHHG I RUFRXQFIO DQG VHUYEH SURYIGHY VR H SDQG DFFHW/ R\ RXW. VLI HWG P HQUEBOKHDEK VHUYEHY DBQIVIGH
WDGMRQDM) HG FDUH DQG.J HGHUIDGP HAFDAQYHWR HQW

7KLV J HOHUIDARQDAEYHU HQFH IQKHDEM VHUYIEH

QHHGV DOR KL KT KW WH P SRUBQFHRI ®FDM® 0(17$/ +($/ 7+

VIRUHG VHYIEH SOQQQ) ,QP DQ UHI IRQDDQG

UKWDY Z KHUWH RGHUFRKRUV P DNHXS D

OU HUIWKDUWH R WH SRSXOWRQ HQVXUQ) DFFHW 0(17$/ +($/ 7+ $9(5%$*(
VRWP HO DSSURSUDW DQG ®FD® DYDIDE®

KHDOK FDUH Z LOEH HWHOQWDORUVXSSRUAMY ERW <($5€ _
DJHQJ 1QSOFH DQG EURDGHUUH] IRQDGDYHDELOW

) RUZRXQFLY DG KHOW SOQGHY WY P HDQY «s [

2 WP P HGDMVROURQ/ DEWBKDON P RELD < [
Z W [P P HGIDM VROMRQY @H\MBKHDAM P REIG

FAFV * 3 BHFUWW HOADQGFRP P XQW EDVHG

SUAYHQYH SURI LDP \/ SDUEXDLD LQSOFHY

Z KHIH GHP DQG LV DOHDG. RXVBDFIQ) VXSSO
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7KHWH L P XFK \R FHBEWDMIQ
$ XDV SIRYMRQRI KLIK TXDOW
KHDEM VHUYIEHV 2 XUKHDEY A VWP LV
UHFRJ QVHG [QMUIDARCD® DVRQHRI
WH VDIHWP R |HPWH DQG P RWY
HTXMZE®! LQWH GHYHBSHG Z RUG

0 DQ FRP P XQWAV” SDUAEXDWD 1Q

P HARSROEQDQG O H UHI IRCDO
FHQAHV A EHQHIWURP Z HOGHYHBSHG
IQ UIDMKFWWUH DKL KO VNG

Z RUN RUFH DQG QM UDWG VHUYEH
QHVE RUNY WDAWEHDYHUMARQ) KHDI
RXWRP HV

+ RZ HYHUWH GDBVKRZ V DFGDUHTXIW J DS Z W
WJ QLIEDQAGEVDGYDQA HY IRUWP DU IRQDADQG
UKUDDUHDV DQG VRP HRXAMUVXEXUEDQJ URZ W DDV
7KHVHJ DSV DUHH SHAMG\R Z IGHQZ IWRXVWELI HWMG
DFWRQ SDUNEXOUD DV WHVH FRP P XQWAV DI HDQG
GHP DQGIRUVHWYEHV UVHV 7 KH FKD@IQI HIRUWH
FRP Q) GHFDGHV IV \R VXWIIQ DQG H SDQGWH

P RGHY WDW RINZ HODQG\R BSTEDMWIHP  1Q
DSSURSUDM VFDDE®IIRWP V' DFLRW WH QDWRQ\R
HQVXUH HT XMIZE® DFFHW VR WH KHDO VHOYEHY WDW
XQGHSIQTXDOV R @H
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¢,P SURYHG DFFHW R VSHFIDDAMKHDOMFDU
DQG BZ HKRVSMZ DMV d

<2 _ )(0$/( _ 1257+(51 16:

& PWD® SXW RUHP RQH IQKHDEN
HGXFDWRQDQG VRFIDAWWXHY R DGGUAW
FUP H SRYHW KRXVIQ) DBRKRABUXI DEXWH
QRWBFNQJ SHRSGIXSd
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VDZ RQ+ HDOY FDQCRWXWEIQ* HHBQI
SRSXOMRQDQG DORWHUKRVSIMIV 1Q* HHBQ
DUHSUYDM  WHUH IV DKHDO HSIGHP IE KHUA
DQG CR RQHV QAMQQ) DQG IMW/\MULL 1QJ d

<2 _)(0$/( _ :(67(51 9,&725,%

¢+ HDOM FDUH IRURCHUSHRS®! : HKDYHDQHZ
KRVSM2QQ %] D EXW. H WKOKDYH W2 WDYHOR

& DCEHUDWR KDYH DQ WIQ) GRCHd
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06 SHQEQJ RQKHDOM IQAWDAYHV VR J HWP RUW
KHDEFDUH Z RUNHWY/d
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QWH&OUHFHI DB IQUHIIRQDAL6:  KLIK TXDDW
KHDOM VHYIEHV IDQNHG DV DQIP SRWBQMYHDELOW
SURUW IQ Rl UMGHQW IGHOMIHG VDV
IP SRUBQNQFKRRVIQ) Z KHIHVR @H : KHQDWNHG
Z KIEK VHYIEHV UAVIGHQN Z RXG @HVR VHH
&OUHFHO DB\ &RXQFIDGYRFDAY |RUWHVRS
UHVSRQWH Z DV + HDIM VHLYIEHV HJ  KRVSMIY
GRARY VSHFIDDAW HW aDNV ([ SHUIHQFHVZ W
DFFHVWIQJ KL K TXDOV KHDOM VHIIEHV Z HUH UDMG
RAVR  DQGWHUHRUHDNA SURUW IRU
HBIYDMQY TXDOV Rl @HIQWHUHIIRQ R

7KLY GDWVXSSRWV & RXQFIERY IQDGYRFDAY] 1RU "
IP SURYHG KHDOMFDUH VHYIEHY DBQIMIGH RWHU
SURUIW IMXHV IGHQNIHG IQWHVXUYH. & DUHGFH
9D\ &RXQFIAVZ RINQ) FREIERWDAYHD Z W GFDO
SURYIGHY DQGFRP P XQW QHVE RUW VR VAAHQI WHQ
VHWYIEH FRRUBICDWRQ HQKDQFH P HQBAKHDEN DQG
Z HEHQ) IQWDAYHY DQG J LYH UAVIGHQN DVWRQI HU
YRIEH 1Q UHJ IRQDOKHDE@MFDUH SOQQQ)

% DO QQI DGYRFDR HIRW Z MW \VRQ)

FRP P XQW VHQAP HQADURXQG KHDEM VHYIEHV
&OUHFHI DB 1V SRVMRQQ) IWHDWR LD VXLYH
IO KW QR \BQI EEGI P SIRYHP HQNV P DNQJ W
KHDEMFDUH @QGVFDSH P RUHUHVSRQUYH FRQCHAMG
DQG OYHDE®!
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&RP P XQLW@ L BV L \DQL GHSHQGHQMREXWIDQG IHSHDEEO H
FRP P XQLWWXUYH WDWHHNY VR XQGHWABQG DQG DGYDQFH WH

O HDEL © RIWXWDO QBOFOMUHDV &RP P XQL\VOL BV SWRYL BV
SDUWN E BW QR DQL BW RV Z LKND GHHS DQG UHSUHVHQEMAL M
XQGHUAMIQGL ORI WHL BRP P XQL\W YDORY H SHUL BFHV DQG QHHGV
DQG FUHDWV DUHML BOWFHQWL FHYL BQFHEDVHWRL (RWP P RQLRUDQG
HYDODXM VDMI L ISO@L ®DQGDGYR BR\ |, W \GHO HKG L GDUHWKL
ZLKY S/RV3XEO ISADLW
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7KHVXUWH ZDVFRO BMGEHEHHQ $SWIONG 0D XL QLG
SURYHQVRFL 0P HAD DGYHW IV ODSSWRDFK 6 RFL @ HGL DGYHW M/ QL
DQHP HU L QVRFL OHVHDUFK P HWMRGROR DQG L ®BEVWHZD\ L Q
XVL ®DQGSURYL QLWWL BL ® L. WWVHG DV WH P DL GDBFRO PR

P HWRGROR ZKHQZ RU\L OZ LK\D FOB) RYHUQP HQW DV L WWH EHVW
DYDL @@ A HWMRGRRJ\ VR J HQHIDM OWDH DQG GL MWH VDP SOVRI
UHVL BQW DFURW VP DOJBRJ WDSKL UHDV

42 ', o ( 6859(<”
: HVXUH HGQ UHMIGHQW IQVRVBOUHVXGMY IODP O IP XP P DUJIC
Rl HURUDVWMH FRQIGHCFH IQMUYDAR ,QVIP SGIWMP V WLV

P HDQVWDM. IRUH DP S®i Rl VXUH UHVSRQGHQW SOFH

IP SRUBQFH RQ UHIDE®! DQG H | FIHQASXETF WDQVSRWAZ HFDQEH

FRQ IGHQWMDNEHVE HHQ DG Rl WH RVECS X\MIDIDQ DGXV
SRSXOMRQSOFH [P SRUBQFH RQ UHIDE®! DQG H | IFIHQABXETF WDQVSRUA
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8 SRQFRP SBMRQ WH VXUH VDP S®IZ DV FRP SDUHG Z WK WH SRSXOMR(
R IQMHMDT XWDIDQUMGHONVDIHG  WRIGHQM 1L DQ
UHVSRQVHV VR WH WH GHP RJ UDSKLE DQG @H WE H TXHWRQV Z HUH
WNHZ HG UHDWYH VR WHUVKDUH Rl WH DFVWWDCSRSXOMRQ 7DNQJ 1QR
FROVGHIMRQWH P SDFWRI WHVHWWNHZ V IG HBIFWMG VR QRUP DOVH WH
VXUH GDWXVIQ) DI HDQG ®FDAUHD ' DD Z HJ KW IVDFRP P RQ
SUDFWEH IQVRFIDOHVHDUFK. WDIP /R [P SURYH WH UHSUAVHQEMYHQHW RI
VXU UHVXQV
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7KH2 YHDO YHDEIOW ,QGH 2/, IVDSURGXFWRI VX R P HDVXUHYV

*  7KHYDOHV UMGHQW SOFHRQHDFKRI WH  DMIEX\WMV RI O/HDELOW
R UMVSRQGHQN WIDAQRP IQDWG HDFK LQWHIVRS | LYH

+ 7KH®FDDUDH SHUIHQFHVRI BMGHQN IRUFDFKRI WH  DMIEX\WM\
P HDQVFRUH EDVHG RQUDAQJ V| URP

) RUHDFK DWIEXW WH YDAHV SURSRUARQLY P XGASQHGE\ WH DYHUIDIH
H SHUHQFHVFRUH DQGWHVRBRO/XP VP XGSOGHGE\ V¥ R VR JHWD VFRUH
RXWRI | RUHDFK @FDADUWHD
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* 8 QGHUMIQGWH FRP P XQWa/ YIHZ V RQF@ DWW FKDQJ H DOG IW ®RFDAP SDFW
7KHFRP P XQW VYIHZ VRQ FRWRI &IQ]  Z KR IV FROFHUOHG DG IP STEDWRQV | RUKHDOM DQG Z HBEHIQ)
7KHIP SRUBCFHRI |HH@R) VDIH DNH | DRVRUIO$ XVWADIDQFRP P XQWAV

$ 3OFHWR &DD RP H 7KH + LJK .P SDEWS 11 RUEDE®I' HEFHQW RXMIQ) akKDV RQ/ LYHDEIDW
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o +HGIQ &DUHOFH9 DB\ FRXCFIOQRWP W FRP P XQW VWDMJ IE SOQQQ) DQG DGYRFDF\ DI HQGD

o 8VIQ) WHFRP P XQWa/ YIHZ VR VKDSH WH & IW RI %DQ XBR/ | XV

o +RZ &RP P XQW 9IHZ VKHSHG&IW Rl & DOQQ) &/ \WDM)I IE GHFIMRQP DNQJ

« 8 QGHUAMQGEQ] FRP P XQW YDOHY H SHUHQFHV DOG SURUMHV VR DGYDOFH TXDOW Rl @H DFLRW * ISSMDIXX
o/ IMQJ ROWH 6 XQVKIOH & RDWV WH URGIRI QDWH
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« &RPP XQWILZV / IMQJ I0$XVADID DOXDOXWYH RI Q UAVIGHON

+ &RP P XQAW9IHZV FOHON DP SGI 6 XQUKIOH & RDW\E RXCQFIO DOQXDO/XUH, RI Q UAMIGHON

+ +RZ &RP P XQW 9 HZ V FDQKHS \ RX XQGHIABQG UMMIGHQNEHYSHPWHY RQ+ HDOM DOG:  HBHQ) +RXVIQJ
7 WDQVSRUVQ LDWAKEWYUH 6 RFIDOQ IDWAKEWWUH ) ICDQFIDADOG ( FRCRP IE & RQIGHQFH
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