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DURXQG D FUFX@UWIE®! LQ D P RGHD VXQDARIIFH 2 QHP DQLV XV@Q D P DQXDXZ KHHB KolU
Z KB \WH RKHUE R Z RP HQ DUH VHDWIG IQRIILFH F KLY 3DSHWY F R SXWMY DQGRIIE H

VXSSOV DUH RQWH \BE®! / DU H DUFKHG Z LQGRZ V BMWQ CDWUDODI KWDQG WHUH DUH SOQW
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$ FNORZ ®IGI HP HOW

© HDANQRZ BIGI H Z W UHVSHPWDQG J LDWWYGH WDVWKH 1 HZ |, GF XOYH ( F RRP\ SURWF W
KRVMG E\ LQFOMRQ SRZ HOUYHUVRAEW RSHUDI RQ WH WDAMRQDADQG WHDW \WMUMRY R \KH
7@DP IQSHRSG! ZKR DUH D VHDIRYHQQ) 1 DIRQ : H H SUHW JUDWYGH \R \WH 0 [QV WR

3 RMB HFRQEDW ( GXFDIRQDQG ) XWUH6N@ 36) 6 IRUIXQAQ) SURY GHG WURXIK \WH 6 HF R
/ DERXUO DUNVB DUGHYAKISV 3 IRIWDP DQG Z H DUH DOR J DM XARUDGAMRQDAXQAQ) DQG
VXSSRUWURP \WH 9 IERUD ) RXQEDIRQ

+XJH WDQ\WV JR RXVWR O DWH HU DQG 6 X] DQCH 6 \MUIR %6XUIRUSURYIGQ] DEGMRQDCHWIEDO
RYHWAJ KWR! WH UHVHDURK SURFHW DQG VSHALLE T KHSIQ) XV UHILQH RXUDSSURDF KZ KHQ
FROVIGHUQ) GYHWH HFRQRP IHV DQG, QA HQRXV SHY $F MHV 6 SHADOKDQN WR - DQHW

1 HZEXY DQG' DYIVO F. HJ IH IRUKH QMDWUH BYIEZ DQG FRP P XQEDWRQY [G-DV DOR

Z KIFK FROMEX\MG \R WH H MMQPH R \KLY SURWF \BQG DQH| F BIQAABMEI SOF H5 HDF KQJ
HP SB\ HWY UHTXWHY D BWR KHS VR VIGF IH \WDQNV \R 7 HFK DQG3HRS®! 7$3 1 HERWN

0 DQXIDRMUQ) %& IR HW® %8 $@DQF HR 0 DQXIDAXUQ) 9 DQIIH 3ROM P SB R

( P SRZHUDQG: RUNA& 7HUDFH Z KR\RRN WP H\R F RQHAKY Z W RUDQ] DIRQV Z KR Z HUH
LQYROHG IQIRFXV JURXSV IGFOMRQ SRZ HOUY MV RIW SDUGHHGZIK QY IF W

RUDQ] DARQVZKR\RRNSDWD ~ HY IV DF BW%& DV SDWR WH 1 HZ ,QFXOAY H F RRP\
YXMOHW \R 9%MQHW 5 ROGKRZ $ 1HZ IRDI W XK DV 8 QW \WWH &IWR 6 XUWH : RN %
7HUDFH 6 KDUH 5 HXVH 5 HSDIUDQG \WH & W Rl 6 P MEHY Z HQADERYH DQG EH\ RQG DQG QHHG
VSHADOHFRIQURQ $QGIICD® ZHG N HR\WDQN&O +$ 1 RWHD Y. 6W( XIHQH 5 HV RW
WH &IW R ) RW DIQV RKQ DQGHTHU* DU 2 DNHUILRP ' R 5 LYHU) (LY WDMRQV IRU RXU
JHCHRVW DQG \WWH I X@RXUR! WH 1 DIRQV DFFHV ELOV SURMPW < RX Z HBRP HG XV IQR \ RXU
FRP P XQW DQG Z H DUH VR KRSHXARUWH IXWMUH EHFDXV HRI \ RXUF R P WY HOAR LQF XMRQ

© H FDQQRWRYHUARMY \WH P SRMICFH RN RXU* RYHUCDQF HDQG ( [ SHW DQG, QQRY ERWY
&RP P WWHV Z KR DIWQGHG P HAQIV UHDG UAVHDURK UHSRW DQV ZHUHG RXUF [ DF RV V

FROICHON DIWHQGHG P HAD IQMYIHZ V DQG KHSHG \R J XIGH DQG VKDSH WLV UMVHDUF K
&RP P WH P HP EHWY ICFOIGHG & RUQLD & XWY ' DYIGO RUIV - DFN6WDQ - HQQULHU+ IQRQ
. DUMKP D=DP DQ . DUD 9 HYFKRRU / LD 7IS\RQ $TF H-HQY 7DP DD 6 F K® DQ $ DMK

5 DDHQ YDUE 0 F/ HRG - RKDQQD/ L 0 DUFXV ( Z HW RKQV 0 LIFKH®!/ DF MH 6 \MSKDQH

+ RGQIVKHDG . D0 LU $QRX  DQG<DW L 6 SHF DCDF NRZ BIGI P HOAY GXH \R \WH O\M
5 XSHW RZ QQJ DQG KLY IDP 1® IRUDOKLY F RWEXWRQV\R \WH Z RINR F R P XQW HE RRP IE
GHYHBSP HQA7 KDQN\ RX IRUDVNQ) RXIK TXHWIRQY DQG F KHUQ) XV RQ / DA® Z H\KDQN
\WH36) 6 WDP P HP EHY. DUMKP D =DP DQDQG 9 DV K7 KIHV V@ RUEHQJ V SSRMY HQ

PDQ ZDV
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$ EVWDFW

7KH1HZ ,QFOMYH ( FRQRP\ IVD%& Z IGH UAVHDURK SURMIPVKRWNG B\ LQF XMRQ SRZ HOWY I
VRAHW D FRP P XQW M1QJ R DQ] DMRQ GFDMG [Q \WH TDWHWIHIIRQ 7 KLY SURWIF W IXQEHG
F\ WH* RYHP HQAR &DQDED DQGWH * RYHUP HOAR %4MYK & ROP ELD WURXIK WH 0 1QV W
R 3RWB HFRQEDY ( GXFDMRQ DQG ) XWMUH 6 N@' 2 YHW KWW SUIRYIGHGE\ D* RY MIDQF H
&RP P WWH \KDWCQFOGHY \WH FRP P XQW @IQ) VHRRU EXVIGHW UHSUH IQBMYHY V 1
DGYRFEDMV GYHWH HARQRP LHV WIGNHWY DQG GRHY  DQG RXUJ RYHUP HOASDUGHLY

7 KUHH QVPWIHVHDURK \MDP V H SGUHG \WH URBI R \WH HP SB HUIQ F HDUGY) IGF XY H

Z RINSOFHV IRUSHRS®! Z W GVDEIOY @ Q) [Q%& ZKRUHSUMWVHON Rl SHRS®I RYHUWH
DIHR  \HDWRG 6\DMWAFV & DQDAD 5 HV IBUF KDQG NQRZ BIGTH V I0UQ) \RRN SOF H
IURP \KLY Z RN IQFOXGHG D F BW VHE RUDOBRN DWKH Z D\ V 1Q Z KIFK HP SB\ HY
ERX OU H DQG VP DO DUH SURYIAQ) IQFGV'Y. HREV 7KLY DQDOV DY RQF XEHG HOAHSUHQHXLY
Z MY QVDELOIHY RURVRE SUHQHXWA Z KR DUH HP SB HY F HDIJ IQFOVY. HP S® P HQW
FRQAMRQY IRUKHP VHOHV

7KH1HZ ,QFOMYH ( FRGRP\ SURMPWKQGHWRRN D FRP EICDRQ Rl UVHDUFK P HWRGY
IQFOEQ] DVXIYH  [QMYIHZV IRFXV JURXSV FDV HAXGEHY DQG NQRZ BIGTH WDQV [RIRQ
ZKHHE\ HDWD 1IQAQIV Z HUH VKDUHG Z W HP SE HY DQG FRP P XQW EDV 16 RUDQL] DIRQY IRU
\WH SXUSRVH Rl VKDUQJ FXUHQARGRZ BIGI H DQG UHFHLY @) IHHGEDAN IGFOAQ) D EXVQHY R
EXVIQHW HQJ DI HP HQAZ W H MY DQG DV 81Q) 1GF XOAYH HP SB HY DF BV \WH 3 IRYIGF H
DQG) AN DUMRQ WUMRUHY 7 KH IIQAQIV IRBZ DV RIR HFRBJ IFDCP RGHZ KIE KHP SKDM] HV
\KDWZ RUNSOFHV DUH VKDSHG B\ SIRFHW N DQG F RGMRQV\BNQJ SOF HDOF BV W \ \HRAN Z KIGI

DOR KDYIQ) D SURIRXQG [P SDRVWRQ LQAYIGXDY

$ AYHYH HFRQRP [HV SHWSHRAIYH Z DV DSS@HG R KLY SURWIF WR H| SDQG RXUYILZ. Rl Z KDW
P DNHV XS WH HFRQRP \ DQG WH RU DQY] DIWRQDOV WKE YUHV XQGHUZ KIEK HP SB HY RSHIDM
( P SB HY Z HIH DVNHG KRZ \WHUYDOHY FROUEX\M \R WH Z HBHQ] R HP S HHV DQG

Z KHWHUHP SB HY FROVUGHUGRQ P DINHVIDQVDF NROV \KDWHDWI R Z RIN V X KDV F KOF DH
HGHUFDUH RUYRGQMHUQ) DV DQ DEMIDWYH P HDQV R UHP XQHUIDIRQ 7 KH KRSH Z DV \R JHWD
EURDGHUYLLZ R VARKPMWUDCFRQAMRQY \KDWBDG \R P HDQQI IXCZ RN DQ DUHD WDWIHT XILHV
IXUKHUH SGRUDMIRQ\MURXIK QHZ UHVHDUF KDSSOLQ) KLY BIQV

7KH IRFXV RQ GHP DQG MIGH RUHP SB\ HUMGH VROMRQV 1V DQ P SRMIQAY MB \RZ DUBV
DEEUHMQ] IGHTXMEV IDFHG B\ SHRS®! Z W GVDEIOMAY Z KR FXWHQ® KDYH DQ
XQHP SBA P HQNDW WP HV KL KHUWDQ\KRY HZ MRXWDUH Z RINQ) B\ SDIG KRXWY RQ
DYHIIH DQG DUH P RUH @HO \R EH VHD HP SB\ HG 2 WHUEDWHLY EHQJ DGRV VGE\

HP SB\ HY IQFGGH SK\ IEDCDFFHW DQG H \WMUDCEDUIHY LQF XEQ) WDQVSRUBMRQ DQG
DIIRWEDEG! KRAMQJ
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$ EVMDFW
FROMOXHG

1 1QH FROWMAMQMWKHP HY HP HIHG ITURP \WH IO KW SIRYIGHG B\ HP SR HY DQG

HOWHSUHQHXLY Z WY QVDEIOIAY UHI DEQ) FUHDMQY IQFOMYH Z ROMSOFHY 7 KHVH
\KHP HV DUH

D Z RUN FXOXUH WDWYDOHV LOFOMRQ
LQGLYIGXDA HG DSSURDFKHV

DFFHVWIE®I DQG FODUFRP P XQLEEDWRQ SUDFWEHV
|G LELON DWP DQ. BIVHY

LQFOXVIRQ WDWEDDQFHV Z W EXVIQHW YLDELDW
YDOXLQJ @QYHG H SHUHQFH

LOFOXVLYH +5 SUDFWEHV

SDURHWKISV Z IW FRP P XQW DQG HP SR\ P HOAVHWYLFH RU DQL DAWRQV
SWDRWFHV WDWDGGHW H WLRDCEDUIHY/

_7KH CORRGXPURQ VHPURQ IQFOIGHV D VXP P DI Rl HP SB\ HUSUDF MV IQ D \BE®I DV R
DYDIDE®! DV D VHSDUDW GRZ QBDG 5 HDG WH 6 XP P DRI ( P S&\ HU3 LDEWEHY \WDW

VXP P DU} HV SURP IMQJ SUDPUFHV \KDVWZ HH V IOUHG B\ HP S@ HY DQG WHUH DUH ML SURP IMQY
QUHRRQY R \BINH DZ D\ 1URP \KH GDLQIQ) 1QF XIEHG LQ WH IQRRGXFIRQ Z KIE KIQFGGHV DF MRV
ERK HP SB HY UHVHDUFKHWY DQG JRYHGP HQAF D \VINH \R EXL@ XSRQ

7 KH HYIGHCQHH 1Q WKLY UBHVHDUFK LHSRWERIQWV \RZ DGV D YDAH EDVHG VKIVWKDWY UHTXIUHG W
G&Z HUEDUHY \WDWSUHYHONSHRS®! Z W GVDEIQDIHY KDYIQ) DF FW/ W ZRWN IQRKMHUZ RGY 1L
\WH HP S HUYDAHV IQFGMRQ DQG WH Z HBEHQJ R WHUHP S HHV WH PD\ EHPRHON ®
R VXFFHWIX@ HP SR SHRSEGI Z W GV BIOKY IRUKH B \MUP
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OWRGXFURQ

$XWRU HQL* RIJIQV

<

7TKH1HZ \QFOMYH( FRQRP\ VD %& ZIGH
UHVHDURK SIRMFVWKRWMG B\ [QFGMRQ SRZ HD

WYHUVRAHW D FRP P XQW @1QJ

RU DQI} DIRQ GFDWG LQ WH TDWHWIHI IRQ
7KLY SIRVPWY IXQGHG E\ \WH * RYHCP HOAR
&DQDED DQG \WH * RYHGP HOAR %Y K
&ROP EID\MRXIK \KH 0 IQMN R 3RW/

6 HFRQEDY ( GXFDMRQ DQG) XWUH 6 N DQG
HQIDIHV NH SDUGHLY 1Q RYHYHHQ) \WH
UHVHDURK WURXJK D* RYHUDQRH & RP P WWH
\KDWNGFOGHY \WH FRP P XQW IQJ VHRRU
EXVIGHW WHSUAVHQBMYHY \VHD DGYRF MV
QYHWH HFRQRP IHV WIQNHWY DQG GRHY DQG
RXUJ RYHUP HOASDUGHLY

2 YHUWH FRXWH R &R\ HDY \WH SURVIF W
VHAWRXVWR UMVHDUFK WH URGI R WH HP SB HU
1Q FUDMY IQFGMYH Z RUSOFHV IRUSHRS®!
Z \{ QVDELOWN DV GHIGHGE\ $ FFHW EG
&DDEAD$FW RRGRM 7KLY Z RINIGFOIGHG
D FLRW VHRRUDOBRN DWKH P DQ. XQTXH
ZD\VIQZ KIFK HP S HY DFIRW %& DA
SWRYIGAQ) IQFOMYH REV IQFOGQ)
HQWHSUHQHXLY Z W GVDELOMY RURVR®
SUHQHXWA/ Z KR DUH HP S@& HY FUDWQ) WHU
RZ QIQFGMYH HP SB P HOWFRQAMRQYY ,Q
\KLY SURVIPWKH EURDGHUHFRCRP \ DQG \WH
RU DQI} DARCDOMKPNUAY XQGHUZ KIEK \WH
HP SE\ HURSHUDMV DUH FROVGHUHG

$ SSURDFKHV IQFOIGHG P D\ QRWEH UHSTFDEG

1Q DQFRQM W EXWP D\ SROARZ DBV
SUDRIFEHV \KDVWKDYH SRMQIDOXQGHURHIIO

FRQAMRQY DQG IRUVRP H SRSXOMRQY KHQFH
Z K\ WH GHRMRQWR XVH WH \MP  KSURP MQJ

SWDRAHY 1Q SOFH Rl KEHVWBUDRIFH y

7KLY UHSRWDOR ICFAGHY D MUMARRQDO
UHYIHZ Z KIFK GR\V DWBI IMDMRQ  SRTHHV

DQG SURIWDP VRAMGH R %& IRU
FRP SDUVRQ GRNQJ IRUERW DO QP HODQG
SRMQIDOFRQ GAWDURXQG \WH SUDPIFHV
IGHQMHG IQ\WH 1 HZ ,QFOMYH ( FRQRP\
3URMPW:  WIQ WKLY CORRGXPIRY) TNV \R
UHVHDURK UHSRUW DUH SURYIGHG VR \WH WHDGHU
FDQ HDVIO® 11QG RKHUFRQFUHW H DP SBV
7KHGURP MQJ ' IWHAIRQY VHRIRQ IGF XIEHV
IGFOMRQ SRZ HOUYHUVRAHW UHFRP P HOGHG
QH WANSV \R KHS VKDSH \WH 1 HZ |, QFOIV YH
( FRQRP\ IRUHP SB HY RU DQl] DIRQY \KDW
VXSSRWHP SB HY DQG P XQFISDO

SURYIGAIDODQG IHGHDQ) RYHECP HON

7KHC P SB HUB XP P DI VHRIRQ LV \BN B
IURP \WWH ,QMYIHZ DQG) RFEXV* URXS' DI
& RBFRQ 5 HSRWDQG KLI KO KW DPMRCDE®!
BV IRUHP S& HY \R EH P RUH IQFOMYH
UHFRIQ] LQJ \KDVWKHUH DUH D IDQIH R
DRRQV \KDWDUH DYDIDE®! \R HP SB& HY
GHSHQAQ) RQWHUMIH LH  RUIHZHU
HP S& HHV YW OUHUHP S& HY

RU DQ] DIRQDCP RGHORUWHRRU

7KH $ FFHVWIEGI & DQDAD $ PWGHIQHV
QVDEIOV DV KDQ. P SDILP HOMGFGGEQJ D
SK\ IEDOP HQEOIQM®IFYDO FRI QUYH
GDWIQ) FRP P XQFDIRQ RUVHQRY
IP SDILP HQN  RUD IXQPURCDOIP MIMRQ <
Z KHWHUSHUP DQHQAMMP SRIDY RUHSLY RIE
1Q CDWMUH RUHYIGHQARUCRWKDWIQ
LOMIDPIRQ Z W D EDWIHU KIQGHY D SHY RV
IX@DQG HTXDCSDWMELSDURQ 1O VRAHW y
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P DIH' HVFUSWRQ $ ZKIW P DQLVIQD

Z KHHBKDU Z RINQ) DWDQ HBIPRRQEV DW IR EO®
ABMRQ LQ D @E RUP DQXIDRMUQJ IDFIOW + H IV
Z HDUQJ DZ KM XQIRWP DQGXMQ) \BHH HY \R
KDQEB! VP DAHBPWRQE FRP SRQHOW RQD
AURXIVWERDLG + 1V Z ROWABMRQ LV HTXISSHG Z W
D FRP SX\MU P X@IB6I P RQ\RWY DQG YDURXV
HOPWRQE \RRY' 7 KH @E KDV EW KWDI KU

RU DQ] HGZ RIWBMRQY DQG VSHADD HG
HTXISP HQMGQFOGQ) DP DIQU IQ) OP S DQGD
P IFURVFRSH
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,Q%& DB RWV R SHRS®GI RYHUWH DIH
R \HDWRGOHZMWWPHIRFP R
GVDEIDW 6 \BAYMYFV & DQDCD " HVSIWM
\KH \ KWDERXUP DUNHWSHRS®! Z W

QVDEIOMV FXWHQ® KDYH DQ XQHP SB P HOW

DM WP HV KL KHUKDQWRVH Z MRXW
DUH Z RINQ) ®MWV SDIG KRXWY RQ DYHIIH
DQG DUH P RUH @\HO \R EH VHO HP SB\ HG
\KDQ\WRVH Z MMRWEVDELOIA 7 KH SIE XUH
IV P XFK \lH VDP H CDMRQD® Z WK \KH
HP S® P HQNDMDP RQ) WRHDIHG  \R
Z \M GQVDELOMV FRP SDUHG\R
\KRVH Z MKRXWAEVDELQIA 10
6 \BMYAIFV & DQDCD $OR DKUKHU
SURSRWMRQ R LQAYIGXDY Z W GVDEIDNY
DUH QRADPYHD VHHNQJ
HP SE\ P HQNQ FROADWAR \WH \R\EO
SRSXOMRQ GHVSIWM WHUGHMILH R
ZRW

7KH IRFXV RQ GHP DQG MIGH RUHP S®\ HU
VIGH VROMRQY 1V DQ [P SRUBIQNAMS \RZ DUB
DGEUIHMQ) WWHVH IGHT XM EXVDV KLY
UAVHDURK Z I@SRIQARXVKHUH DUH EURDGHU
MKPMUDCFRQAMRQY Rl RXUHFRQRP \ \KDW
UHTXIUH P X@B®! BIYHY RN VRAHW \R
WHVSRQG ,Q RHIQ SHYRQVZIK
QVDEIDMV UHSRWMG H SHUHGAQ) EDUIHLY
UHDWG \R DFFHVWIQ) [QERRUDQG RAERRU
SXEQ VSDFHV 6 \BMYAIFV & DQDGD

2 \WHUEDWHY HP SB\ HY | DFH IQFOGH
DFFHW VR \IDQVSRUIMRQ [RUHP SB\ HHV
HVSHAD® [Q XUDADQG UHP RM DUHDV DQG
Z KHH EXVIQHWHV KDYH KDG\R P RYH RX\WR
FIW FHQUHV GXH \R UMQ) FRAN \KLV
FRQQUHAW HP SB\ HUH SHUHQRHV \R \WH
EURDGHUMIKPMUH R RXUHFRQRP\ - QRW
VXISUMQI® UHDOHWEAM SUEHV DQG \WH
KRXMIQJ FUMV [P SDPNGQFOMRQ

,PDIH' HVFUSWRQ $ERYH DEDFNP DQLV

VP LG DQG VNG QD Z KHHBKDIU + H KRGV D
OS\RS RQKLY @S DQG LY Z HDUQ) D FKHANHIHG V KW
DQG GDUN SDOV  VHDWMG 1Q D EWI KWQGERRUV BFH

Z I\ D EGUHG EDFNI IRXQG

7KH 6 WRQIHWE. ( FRQRP IF 30Q

DFNCRZ BIGI HV WDWAL DQHFRGRP \ IV QRW
Z RINQ) IRUSHRS®! \WHQ VW VIP SO CRW
ZRINQ) y 3URYICFH R %4 MYK & RGP EID
&DQDD 7 KH HYIGHQRH IQWH 1 HZ

,GFGMYH ( FRCGRP \  IHVHDUFK UHSRWERIOV
\RZ DBV D YDAH EDVHG VKIVWKDWY UHTXIUHG

\R BZ HUWH EDUHLY Z KIFK SUHYHQASHRS®!
Z WY QVDELQIA KDYIQ) DFFHW\R ZRWN ,Q
VRP H FDVHV \KH HYIGHQRH VX J VIV WDW
VRP HHP SB\ HW DU P RYIQ) DZD\ IURP \KH
RG SDDAIP R SURIMEH RUH SHRSOG!

\RZ DUBV D P RUH IQFOMYH DSSURDFK. 7KLY
DSSURDFK DEGUHWHY VMKPMWUDCEDUIHY
DANCRZ BIG) 1Q) \WDWEHRSGI Z MY GQVDELQIA
Z DQAR GHIQH DQG GHVLI Q Z RUNSOFHV \KDW
DERUHW SHWRGQDCEDUIHY DQG FUDWM
SRVMRQV \KDWR IHUP RUH | ®f LEIOW VXF KDV
SDWIP H URBNV RUUHP RM Z RN DQG EXI@
P RUH DFFHVME®I VSDFHV 5 HDG FDVH
VAYGLHY
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: HKRSHWH GDLQQJ IRP KLY SURMPWP D\ FRQUEX\M \RZ DBV GHIQQ) Z KDWDQIGF XY Y. H
HFRQRP \ FDQ BRN@H [Q%& DQG EH WH EHIIQQQ) R D SUDF MDARDG P DS IRUKRZ \R JHW
\WHUH ,QWH SDWWI[ \ HDW 1356 KDV IQY MG LQ OXQF KQJ DQGRSHIDIY k RINRUF H

QM UDIRQ 6 RADQ, QMSUVHYY) RRERM 7KLY IGFOIGHV 2 QH LJKWD VRAIDCHQMSUVH \WDW
P DQXIDPMUHV 1 LUH AR DQG HP S V SHRS®! Z W DQG Z WRXWAVDELMWAY DV D P HDQV R
FUHDMY P RUH LQFOMYH HP SBA P HQAVHWIQI V Z WK D WAMMG P RGHCR! IGF LY HHP SB P HQW

7KLY DSSURDFK IV RQH Z D \R DEAUHW \WH GHP DQG MIGH Rl \WH HTXDMRQ DQG LV HITHF MH
HVSHAD® |IRUFUDUQ) HP SB P HONWF RGMRQY IRUKRY HZ W F R SO GV BIOWAV Z KR DUH WH
GDWRNHO \R HOMURUUHP DIQ 1O \WH GERXUP DUN M/6 XISUY QI ® \KH HYIGHQFH IURP \WH 1 HZ
,QFOMYH ( FRQRP\ VXJJHVW WDVWKH Y BXHV DQG \WH P IV YRQ DQG YMRQR! IGF XY Y. H

HP SR\ HY IQ%& P D\ P DWHUP RUH \WWDQ RU DQ] DIRQDOAKRMUH ,Q RKHUZ RBV \ RXU

RU DQI DIRQ GRHV GRKDYH \R EH D FR RS \R XV FSDWFASDRY GHFURQP DN@ RUEH D CRQ
SURIVYR HQIDIH IQ FRP P XQW FDUH  SURWF WiH HOQYILRQP HQILI KWRUJ HQGHUW KW RUFUHDIM
FX@MUDO/DIHW IRU, QAT HQRXV HP S HHV _5 HDG FDVH WXGIHV

© RUINRUFH , QMJ UDWRQ 6 RAIDQ, QMSUVHY DUH EXV QHV VNHZ WY \WWH SUP DY SXUSRVH IV \R
WDIQ DQG RUHP SB SHRS®! Z KR DUH WDAMRQD® H FOGHG IURP WH @ERXUP DUN M+ HQHUD®
VSHDNQJ \KHVH Z ROHWY P LIKVWKDYH QY I/H DELOMY RUH, SHUHQFH RKHUEDUIHY

P DIH' HVFUSWRQ / HWD
FDUSHQMUZ WK D SIRAKHVE ®U LV
ZRINQJ 1QD OUH Z RRGZ RINQJ
IDAOW +H LV Z HDUQ) D
FKHANHUHG VKILWI UD. RYHIDQY
Z 1\ UHG DFFHOW DQG VWG,
ZRINERRW + H LV FDUHX@®
VHBRI RURJDQ] Q) Z RREHQ
SOQW IURP D OUH WIFN

H DP 1QQ) \WHP FBVHD 7KH
VSDFH LV Z HODWZ W KLIK
FH@JV DQG D IXQRAIRQDO
IQGAMDOMHND] -+ 1V IRFXVHG
H SUWMRQDQGERG. OQIXDIH

FRQYH WQODQG GHMUP ICDIRQLQ
Kl RDIW
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5 HVHDUFK $ SSURDFK
DOG 0 HWRGV

7 KH UAVHDUK TXHWRQ I XIAQ] KLY SURFHW IV

;- KDVWDUH WH HQDE@I VWAKF\XLDO

FRQGIMRQV WDWFUHDWM P HDQLQJ | XO
HP S® P HOWRUSHRS®! Z LW GLVDELDARV

DQG RWHUEDUIHY VR HP SR\ P HQW

+RZ FDQWHVH EH DP SMIHG DQG
P RELQ HG LQ RWHUHP S&\ P HOWHMQI V"

7KH1HZ ,QFOMYH ( FRQRP\ SURWIPWKQGHWRRN D FRP EICDURQ R UAVHDURK P HIRGY
CHYHBSHG [Q FRIERIMRQ Z MY WUHH GMICF WHVHDURK \WDP

8 QYHWIW R %4MYK & ROP ELD & DQDADQ, QAN |RU, FOV RQ DQG & MYHQY kS &,,& 1Q
SDUGHYKLS Z W 5 HTHQHHP & RQVX®Q) SURGXF 16 DQ HQYLRGP HQEOY BQ FDV K/ XEHV
DQG D MUVGRRQDOAHYIEZ

6 RAIDCS HVHDUK ' HP ROMIDIRQ & RSRIMRQ 65' & F IR SBMG SUP DY CDWI F RBIFIRQ
\WURXJ K LQMYIHZ V DQG IRFXV JURXSV ILRP HP SB HY DF RW P XEIBGI V IIVRY DV Z HODV
HOMHSUHQHXWY Z KR DUH QVDE®IG

. QRZOGIH \WDQUDMRQ Z DV BIGE\ 7D0IQ) &IWFBI DQ, QA HQRXY SOQQQ) DG

FRP P XQEDURQ IILP

30DJH



$ AYHYH HFRQRP [HV SHWSHRIYH Z DV DSS@HG R WKLY SURWIF WR H| SDQG RXUYILZ. R Z KDW
P DNHV XS WH HFRQRP\ B\ FROMGHUQ) Y BHV Z HEHQJ DQG QRQ P DINHIDQY B MRQV \KDW
UHDWM \R Z RN VXFK DV FKI@FDUH HGHUF [MH RUY RQMHUQ) DQG DIMEDWH P HDQV R

UHP XQHIDMRQ 7 KH KRSH Z DV VR JHWD EURDGHUY HZ RV WF XUDOFRQGMRQY \WDWBDG \R

P HDQQIIXCQZ RIN 7 KLY SHWSHRAIYH Z DV SURYIGHG WURXIK WH Z RINR! 5 HIHQHUHP

&RQUXT P HP EHY R WH* RYHECDQF H&.RP P IWWkH DQG ( [ WD YDODURQ

7 KH SURMFWRRN D | RXU SKDVHG DSSURDFK
3KDVH q: KHHDHHZHQRZ"

. ,QFAGHG D OMIDMUH UHYIHZ 5 HDG WH OMIDIUH & RP P XQEDMRQV 3 @Q DQG VHXS R \WH
* RYHUDQRH &RP P IWMHV

3KDVH q: KDAVP MQI"

. ,QYROHG DQ HQVILRQP HQEOFDQ FROGXPMG E\ WH & ,,& \R SURYIGH D KLIK Gl RY kY kZ
R SURP IMQJ P RGHY Rl GVDEIOW IGFOV YH HP SB\ P HONQ%& ZIW  F IR SBMMG
VXUYH VILRP DOVHRRY DQG DOMHIIRQYY

3KDWH g: KHHGRZHZDQNR JR"

. &RP SUHGR M[ FDVHWYAHY FRQGXPMGE\ \WH &,,& DQG IWHQ IQMYIHZ V DQGILY H
IRFXVIURXSVZIMK  HP SB\ HY DQG HQUHSUHGHXWY DF BV \P XQB6! VHE RY/ 1Q % &
FRQGXPMGE\ 65' & 7KHHZDVDP L[ R OUH DQGV FDGHOMEAY IURP V R SUHQHXWY \R
RU DQL DARQV Z WK HP SB HHV \VKRZ FDV@ Y ORXV RUDQ DARCDCDQG HF RRP IE
P RGHY Z KIBI SURIMY Q) \WH IQFOMRQR! IQAYIGXDY Z W GV BIONV

3KDVH q: KDWEGZ HGDW'

. ,QFRSRIDWG SUH VHWAQRZ BIGI H WDQVOMRQ DAY IV F RGECDWGE\ 7DDIQJ & LUF 19
IQFOAQ) DK7KDQN7DQW R DVSILKQJ IGFOVY. H6& HP S& HY \R FRQM \WDQ HZ KDWZ H
Z HH I1QAQ) DQG D YMOHW R 96MOHV \6 RDGKRZ Z KIEK DY IBIG Z W \WH IQFOV RO
SRZ HOUYHUVRAEW WDP \R HIKWAY MF WHIIRQV 0 DIQDQG 6 RXAKZ HVWO DQF KY 1
MDQG &RDWY. RRMQD.  7KRP SVRQ2 N QDUDQ &DUERR 1 RW & RDWVL HF ION R
1 RUKHDWIQ - XCH © HP HVZ M HP SB P HQAVHLY FEH SURY GHY @F DF P SIRQY
R [QFOMYH HP SB P HOADQG DVSILIQ) LRGNV YH HP SB\ HY R | DF QM VKDUQ) @FDO

VARURV 1Q UHDMROWKIS VR WH HP HJIQJ HY GHQF H/ HDLD P RUH DERXVWKMH EXVIOHVW WR
EXVIOHVW LRDGVKRZ

3DJH



7KH SXUSRVH R \WH LOMUYIEZ V DQG IRFXV J LRXSV Z DV R XQGEHYARIQG HP SB HY
H SHUHQFHV GRAXP HQIQY SURP IMQJ SUDF MiHV DQG XQF RHUQ) HQDE@Y F RGMRQY DQG
EDWIHY 5 HDG WH IOMYLHZ DQG IRFXV J URXS GDVD FRAFWRQ UHSRUV

( P S® HY DQG VR® SUHQHXWY VKDUHG P DQ. HP S®\ P HQABUDF WAHY WDWRH, [HODUH N M \R
DDA DQG URBIQQ) HP SB\ HHV Z W QVDEIMINAY 5 HDGWH 6 XP P DY Rl (P SG\ HU
3 LIDFWFHY

7KH FDVH VWXGIHV DUH 1Q GHSW H SBUMRQY R 1LYH RU DQI] DIRQY EXVICHY YAV DQG \ER VR®
SUHQHXWY 5 HDG DERXW/6 & HP SER\ HY FUDAWQ) GIVDELDN LOFOMRQ DWZ RWN

7KH VHHNW H S&UWH \WUHH P DIQ DUHDV R 1OTXIL

© KDWDUH WH HQDEQ FRQGMRQY \WDWH MAZ WIQWH Z RIN 8F HLH DF IFV \EB EXICIQ)
@NQ) ZDIH BWN P RALEDIRQ

+RZ GRHV \WH Z RINSOFH UHVSRQG \R VRKPWUDCEDUIHY WDWH MAEH. RQG IW Z DOV F XGMUH
LH GFDWG RQD EXV IRAM 1B LEG! VF KIGXGI WDIQQ) P DQDJ HY DERXWGF XMRQ DQG
QROVIRBIQWFRP P XQFDIRQ DRIYHD IRAMUIQ] QDWDOY SSRW EXVQHW P RGHOJIXIAQ)
YDOHV IQMEDY RISOFH SRIFHY  DQG

: KDWHCQDE@ AKFUMUHV DUH HP EHGGHG IQWH Z RN 8FH LH \ABE®! EDVHEH IXQAQ)
SROFDCSURIMA DWD JRYHUIP HOABYY DR DQJ DMRQDCSDUGHY KSV FRP P XQW V SSRW
HFRQRP [E FRQM WRX@UDARP V/

7 KH I1QAQIV FROBICHG 1Q \MHVH UHSRW IQAFDWM

. DQHHGIRUP RUH RSSRUMQUIAV IRUHP S HY/\R ®DWQIURP RCH DQRWHU

. \BIBUHG VXSSRW | RUHQUHSUHQHXWY Z W QY BLONV

. Z KROAIE DSSURDFKHV LQLQFOMYH HP SB P HQAKDWEHCH MDOHP SB HHV

. \WH QHHG\R LQFOGH SHRS®! Z W QVDELMMAV [Q VKDSIQ) WHUHP SB P HOVDQG

« \WH QHHG\R DCEUHW VA VWP LE EDUIHLY EH\ RQG \WH Z RIN S9FH LQ WH EURDGHUHQY URQP HQW
DQG FRP P XQUAV 1Q Z KIFK HP SB HY RSHUDWM

3DJH



P DIH' HVFUSWRQ 7KUHH EDNHY ZKRDUHZKMM Z W' RZ QV \ GURP H \ABIQG \RIJHWHUIQ D

FRP P HUFIDGS W HQWH SDE IDPRY NWWKHQ Z HDUQJ Z KIW XQULRWP V DQGF K KDV 7 KH\

KDYH \WHUDUP \ DURXQG HDFK RKHUDQG DUH VP 1G] Z DUP ® DVWKH FDP HD 7KH SHY RRQ

\WH GIVZ HDLY EQH IWDP HG JOMWHV WH SHYRQ LQWH P IGEBI KDV EOF NP HGJOV W DQG

\WH SHYRQ RQWH WKW HDWY D Z KW DSURQRY WHUXQURP  7KH EDF NURXQG LV V IOK\®

EQUHG VKRZI1QJ D SURHWIRQDONWKHQV MDY 7 KHUH SUHWIRQV DQGERG. OQIXDIH

FRQYH IUHQBWKIS \WDP Z RN DQG FRQIGHF H Ae ¢








































































































































































































































































































































































































































































































































































































































































































































































































































































































































































