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[(9(56 /HDQQ] 9HAMXHV IRU&TP DM - XVAFH LV

D +RUIRQ (XWRSH &RRWGIODMRQ DQG 6XSSRUN
$ PURQ SWIRP RWQ) RSHQ VAKRROY
|RU LQQRYDWYH VAHQFH HGXFDARQ Z MK D \SHHALLLF
IRFXV RQ @HRQ GDIQ) |RU VXWIIQDELON DQG
FOP DM DPMRQ 7KH SURMPW LQYHVWI DMV \KH
SRWIQADO RI RFDOHG GDUQQI HFR WPV RU
/HDQQ) 9HQMUHV VR \XSSRW FIP DM
UASRQHV 1Q QQH FRXQMHV ,LHDQG WH 8.
3RUMIDO %HOIXP  6Z WWHUDQG 6@RYHQD 6HLELD
* IHHAH DQG &\ SV

7KLV SRTA EUH GHP ROMDWV KRZ IRXU/ (9( 56
/ HDUQQ) 9HQXUHV 1Q 3RUXIDO 6HEID 6@RYHQD
DQG * UHHPH KDYH HP EHGGHG DPARQ | LWAWGDUQQ)
DV D SWDPAWFDO RXQGDVRQ | RUZ KR®! VFKRROFTP DM
DQG VXWIIQDEIDN HGXFDMRQ ,Q WLV FROM W
DPARQD GRHV QRMIHHUVR CRAYMP  FDP SDLIQV RU
EHKDYIRXUDOP HWDI1Q)  EXWUIDAMHUDQ RUHQBMRQ \R
GDUIQ) WDWI LYHV WXGHQN WDRKHWY DQG WH Z IGHU
VAKRRO FRP P XQW VAKPWUHG RSSRUMQUWAV R
HYDIH ZW GO FIPDM DG ELIRGYHWW

OB HY WWRXIK KDQGVRQ SWRWFW  DQG
P HDQQJ | XCFRAERUMRQY DV WH EDVY | RUIH BPARQ

IOTXIY DQG IQFOMYH GDWIQ) $ARW DO IRXU
VHMOQIV WLV DSSUIRDAK KHSHG VFKRRY FUDM
FODUHUFRQUHPWRQY EHVE HHQ WDFKIQ) DQG GDUIQ)
\VAKRROFXOMUH  SK\ MEDOBDUQQ) HOVLRGP HONV DQG
ZIGHUFRP P XQW SDWZHUKLISV

7KH /(9(56 SURMIFW DSSTHG WLV DSSURDFK 1Q
UNVSRQH \R WH FKDBIQIHV IDFHG B\ VRKRRY 1Q
DAKIHVIQ). WH (8 DPEMRQV IRU ( GXFDARQ IRU
EXMACIE®! ' HYHBSPHQV (6'  HOKWHG 1Q
QDARQDO SRIAHV QDP HD IDIP HOMG RQHRII RU
VKRUMMP  SUIRWFW  GHSHQGHQAHY RQ LQGIVIGXDO
WDFKHY RUIQWDWYHY @ WG VR OZ DUHGHW UDIMQJ

7KH H SHUHGAH Rl WH /(9( 56 / HDWQIQI 9HQMUHV
RIIHWY D GLIHHQASDMZ D DQ DPWRQ RUHQMG SOFH

EDHG DQG SDWEHUKIS \XKSSRUMG P RGHO WDW
UHGXFHV WDRKHU EXUEHQ  VWHQIWHQY  BDGHUKIS

LQYROHP HOADQG EXIGV WYGHQADI HQR B\ HQDEQQ

VAKRRY \R 1QMI DM GDWIQ) |RU VXWILCDELON 1OR
HYHY GD. URXWOHV

7KH IR®BZIQ) UHFRP P HQGDWRQY WDQUDW \WHWH
LOLI KW [URP IOR IYH IHDME®! K VIMP

GYHODPWRQY 32/.&< /(9(56 WDNO LQVAIV RU
' HSDWR HQW Rl ( GXFDARQ FRX@ DGRSWAR P LOWD
\XSSRWWADQU RUP DAYH FKDQIH 32 /,&< / ( 9( 56 DWH
WIWP HQA DQG DWRADMG YDOHV DQG SUDPWEHY WDW
VFHN R FKDQUJH VWPV UHDWMG R FTP DM
HGXFDARQ DQG DV \IXFK DH VB HWG QRWRQD DW
GIUHPWSRI@R P DNHY EXWDOR DOWEN-KRGHY Z W
WH DEION VR EUQ) DERXW FKDQIH 1Q ®GDUIQ)
FROMW HGXFDRY WEII P DQDJHP HQW IDP IGHV
FRP P XQW GDGHYDQG Rl FRXUWH WXGHQW

7KLV SRR EUH DIP VR VWHWK RXWD FBDU SUDPWEDO
CDWRQDO DSSURDAK. WDWFRX@  \XSSRW VKRR \R
IOMI DM \XWEIQDEIOW DQG FIP DM DPWRQ DRRW
FXWEXOP FXGYUH SDWZHUKISV DQG WH SK\MFDO
GDQQ) HOMURQP HONV IQ D ZD' WDWLY DRKIHYDE®!
HTXMEE®I DQG DDQHG ZIW HIMAMYJ QDARQDO
SRIAHY DVZ HODV NH JXIGIQ) GRRXP HQW IOFOGIQ
WH (XWRSHDQ * UHHQ ' HDO > @ * UHQRRPS > @
( XURSHDQ &RXQAOV 5HRP P HQGDARQ RQ
GDQQ) IRUWH JUHQ WDQMMRQ DQG VXWEICDE®I
GHYHBRSP HOM> @DQG 81 ( 6&2 B/(6' 5RDGP DS IRU
> @QG WH * UHHQQ] ( GXFDWRQ 3DWHUKIS > @
7KV SRIA EUH SURUMYHY SUDPWFDOH DP SBV DQG
WDQUHIDE®! SWDPWFHY % IGMADWY KRZ EHIHV FDQ
EH UHQ RUAHG DQG VIXWIICHG WIURXI K DPWRQ  IWWHHNV
VR VXSSRW UHS@DARQ DGISVMRQ DQG XSVENH
DFIRW GLYHUWH ( XURSHDQ HGXFDAWRQDCFRQM W
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7KH SRUWMIXHWH /(9(56 /HDWQQ 9HQMWH
IP SOP HQMG E\ ([ SROE K &HQAR &IOGAD 91YD IQ
WH $]RUHV MDQGV VXSSRWMG VFKRROFRP P XQWHV
RQ 6AR 0 LUXHO MDQG VR XQGHWEQG WH @\V
EHZHQ ERGYHUMW SRRWRWRQ DG FIP DM

FKDQI H P W) DARQ

'XUWQI WH K \AKRRO HDU ([ SROE ZRINHG
Z W ( FR 6FKRROMDFKHUFRRUGICDRWY LQ | LYH VFKRRYY
R FR GHYHBS %URGIYHMW 1 IFKHV DQ HGXFDWRQDO

SWRI WP P H FHOAHG RQ FUHDAQ) / DXUMIOD LQWSILHG
JDBGHQY RQ WHU VAKRROJ IRXQGV  7KHWH J DUEHQY
EHDPH @MQ) GDWIQ) \SDFHV WDW FRQOHAMG
VWXYGHQN ZIW RQH Rl WH P RWHP EGP DAF DQG
UHMTHQAHFR VWP VRl WH 0 DFDURQHMD UHI IRQ WH
/ DXUMMOD IRV 7KH ZRWN Z DV LRRWMG 1Q RSHQ
FRADERWDAYH DQG WDQWGMVAS@DY DSSWRDAKHY DG
IXGHQN Z HUH FKDEBQJ HG VR EH SDIWRI WH VROMRQ
IRP WH FRQAHSWRQ Rl WH IGHD VR WH DRWDO

FUDARQR! WH J DUBHQY

6WWGHQV YMWG / DXUMOD [RUAWDUHDY  REVHYHG
HGHPIF \SHAHV DG ZRWNHG ZIW WRKQEDO
WSSRW [IWRP  WH 3UR®R  ( QWMURQP HQED
& HQMU3RWMI XHVH 6RAHW IRUWH 6WG Rl %LGV
DQG WH 3RQ® ' HODGD ) RUAM 6HYFH VR GHMJ Q
DQG SOQNVCQDWH \SHAHV JDGHQYY $ PAMWHY Z HH
FRP S®P HOMG E\ GIDRJXH Z W UHVHDURKHLY |URP

WH 8 QYHWW R WH $]RUHAV WDRKHUMDIQQ) DQG
HAR®J LFDCP RQURUQ) WURXJ KRXWIMH \ HDU

1 P HRI WH IQWDWYH %4RGLYHMW 1 IFKHV
&RRUGIQDRU (; 32/$% &HQAR &IOQADILYDZZZ H SROE SW ZZZ AHADIYD SW

7KH Z HUH DOR \XSSRUMG E\ D QHVE RINRI SDWZHWY/
IQFOGIQ) /,)( 3 $=25(61$785% /,)( % (7/(6
I)( 3&,0%=1)( 61%$,/6 75$16 /LIKWRAHV
08630, K O XQHASDO 2 SHDARQ/ IRU WH
( QMURQP HONVDQG WH 0 XQHSDOV RI / DIRD

7KWV / (9(56 / HDQQ) 9HQMUH VIWHQI WHQHG @FDO
GDQQ) HRUMWP YV DQG GHHSHHG UHDMRQKISY
ERVIHQ VKRRY FRPPXQUWAV DG QDMK
BWWGHQWV J DIGHG HWHQADONQRZ BIGIH DQG WNA' 1Q
DUDV @\H FRP SRWQJ  Z DM P DQDJ HP HQW | RUAW
P DQDI HP HQW DQG FROQHUYDARQ DQG GHYHBSHG D
GHHSHU FRQQHPIRQ \R ®FDOELIRGYHWW 7 HDFKHLY
KUKDKWMG UFKHU FRWGMASEDY  GDWNQ)

VIARQJ HU SDWZHUKISY Z W UMMADUK  LQGXVI DQG
HQVILRGP HQEO RUDQMMRQYY DQG  FBDUHU @\
EHVE HHQ FOWRRP FRQMQNVDQG ®FDO HAR®J LFDO
UDDAHY QMU HOHIMRQDO P HORUQ) ®1G VR \WH
GHYHBSPHON R VARQ P HQRUP HOMH
UHDMRQWKISY HQKDGAQ) WH GDUQIQ) H SHUHGAH IRU
\ RXQJ HUMMGHQN DQG SWRYIGQ) P HORW Z W WH
RSSRUMQW VR SDW RQ SWDPWFDONCRZ BIGJH \R D
HZ JHCHDWRQ

7KV /HDQQ) 9HQMUWH GHP RQMDMG ZDV WDW
DAMRQRUHOMG ~ SOFHEDHG OGDWQQ)  FDQ
VIAHQ) WHQ HFR®J IFDORMDRA. Z KIG! EXIEQI D VHOH
R EHRQIIQ) DQG WWZDGWKIS DARW WH Z KR®!
VFKRROFRP P XQW 7KH SIRMPWLY RQIRIQ) DQG IV

H SDQEQ) R LQYROH RHUVAKRRY RQ WH MDQG 1Q

3DWEHY /,) ( ,3$=25(61$785$ /,)( % (7/(6 /,)( 3& ,0%=1/)(61%$,/6 75316 /LIKWRX\HV
0 86$0 , KO XQFASD® SHIDWRQVIRUWH ( QNURQP HQWDQG WH 0 XQHASDIW R / DI RD

&RQEFVS W 3DAUD UMD SDRUDY H SROE SW
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7KH BHEIDQ /(9(56 /HOQQ)  9HQMWH
IP SOP HOMG E\ &31 &HQMUIRUWH 3URP RURQRI
6AHFH HYDIHG HDWD FKIGKRRG  HGXFDARQ
IQMAMRYY 1Q %HOWGH R GAMIQ EX@G DG
PDOQMQ SRADRUIUHGD XEDQ JOGHY DG
FRUIGRY RQ VAKRRO JWIRXQGV DG 1Q FRP P XQW
\SDFHV ' XUQJ WH K VAKRRO\ HOU &31
Z RUHG 1Q SDWHUKLS Z W DFDGHP IEV 1 * 2 V @®FDO
H SHW DQG LQGXVM SDYZHY R XSSRUMWIFKHY
DQG \ RXQ) GDWHWYIQ FUDW) J DLEHQ EHGV SOQMG
Z W QDWYH QHRVBUDQG SRABIQ UFK \SHAHY DRQIVIGH
LOHFWKRWMY DQG \WXPMUDOKDEMIW |RU EHHV DQG
RWHU SRADAQ) IQHRW  6FKRROJ IRXQGY EHFCP H
Q) OERDRUHY ZKHH FKIGUHQ GRPXP HOMG
IQHAW YMW DQG IGZHUQ) SOQN JIRZW  DQG
HS®BUMG KRZ SRADRY FRQHFW \R OUHU
HARA WP SUIRFHWHY DQG TXHWARQY Rl HFR®J LEDO
IMVAEH

7KH / HDWIQ) 9HQMUH Z DV EXIOVDURXQG DQ DPURQ
ILWMVDSSURDAK  IDMHUWDQ EHIIQQQ) Z WK GPMUAV

DERXAVHRR®J\ RUSRADRY GDCHY WDFKHY DQG
FRAERWDRY WVBUWMG E\ GRIQJ) 300MY EXIGIQ]
IOHW KRWMY PRQRUQ) SRADRY DG
PDQEIQQ) WH FRUIGRY FOPH LW H SOUDWRQ
DG WHRY IRBZHG : RUNKRSY ZHH WKRMUHG
DURXQG UH BFARQ DVMUDPMRQ Z W WDFKHWY J XIGIQJ
GMAXWMRQR! Z KDABDUHWY KDG GRGH DQG REVHYHG
DG @NQ) WRH HSHUIHFHV VR EWRDGHU
HOQVILRQP HQECDQG \RADCFRGAHSW

1 0P HRI WH IQWDAYH 8 UEDQ 3RALDRLY/

0 DOMQDAH DQG P RQWRUQ] HQARXUD) HG VXWRICHG
HQJ DJ HP HQMDWHUWDQ RQH RIl VMW HP EHGGIQ)
HAR®J IFDOXQGHWMIQEIQ) WURXI K URXWOH SUDPWFH
7KH SUHP MH Z DV WDMEQ LEG! DPARQ \KLW EHTHV
DMXGHV DQG XQGHWMBQGEIQ) DUIRXQG ELRGLYHWW
DQG WWZ DUB\KIS P RUH SRZ HUX@® WDQ LOMKPARQ
DBQH % EXGQ) WGEQ DG UMMWY WHU
KDEMDV \RXQ) GDWHY FRQHAMG P HDQQ R
HSHUIHQFH ZIW WHOPMRQ FRQRIEDAMY  WH
G0

7HDFKHY UHSRUMG IQRUHDVHG WYGHQAHQ) DI HP HQW
VARQHU PXURMW DQG EHMAU WHMOARQ R
HAR®J LFDO FRQFHSW ZKHQ FKIGUHQ FRX@ DQRKRU
WHP  1Q UDIZRW DRMRQ  &WRW FXUWEXOU
RSSRWYQUWAV H SDQGHG DV EIR®RJ\ DG HR®J\
FRQOHAMG Z W DWADQG VRADOWYGIHY 3 DWZHIKISY
ZIWK &31 1* 2V DQG DFDGHP IF FREERWDRY DOR
KUWG VKRRO FXGMUH RXVERRU DUV ZHH
UHFOIP HG DV GDWQ) \SDFHV DQG JDGHAQ) DG
KDEMIAP DIQMCDQRH EHFDP H SDWARI VAKRROURXWH
UDMHUWDQ DRCH RII SURMPW

7KWV / (9( 56 / HOQQ) 9HQMUWH GHP ROMDMG KRZ
HYHQ YHY \RXQ) GDUHY FDQ GHYHBS I \IMPV
DZ DUHQHW DQG QDMUH FRQCHPARQ Z KHQ FTP DM DQG
\XWEICDEION HGXFDMRQ LV JURXQGHG 1Q FRQFUHM
KDUHG DAWMW DQG KRZ DPWRQ UHSHDMG DQG
HOPMG XSRQ FDQ EHRPH WH HQICH R
P HDQQJ IXOHFR®J IFDOGDWIQ) DD Z KR®I WKRRO
GNHO

&RRUGICDRU &HQAH |RUWH 3WRP RWRQRI 6HHQAH KWBYV 277 FSQHGX LY/

3DWZHY %4H8.HQMU 8 QYHWW RI %4HOWDGH - HYUHP RYDF YRBQEDO' DUBHQ ( FR+XE - RR] P HMN
0 D0 HG ( NRQDXW

&RQAFPW/ MELD 6@YNRYIE QUDYNRYIFH FSQ U/
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7KH 6@RYHQDQ / (9( 56 / HDIQ) 9HQMH GHYHBSHG
B\ . HIQNRYD QMMM  LOARGXFHG SUP DY \FKRRO
IMGHOW 1Q/ ME@QD VR WH IXWWH Rl IRRG E\ 1QYIMQ]
WHP \R ZRW GUHAWD ZIW OMQ) P DMIDY DG
HPHJLQY) ERRWMKQRRIIHY $WWH FHOAH R \WH
YHOMUH ZDV 2 SHY DE  DQ HJKWWHWRQ DIWKRRO
SRIUP PH FR GAMIQHG ZIW H SHW ILRP  EIR®J\

DIW WIKQR®J\ DQG JDWMRGRP\  &KITUHQ FXGYDMG
RWMU PXWWRRPYV RQ ZDUWM \XEVADMV JUHZ
\SIXTD H SERWHG IRRG FKOQV DG H SHUP HOMG
Z W FRRNQ) DQG IRRG DQDOMY ( DAK VHWIRQ EXIGVRQ
WH OWKHSIQ) BDUHY GHYHRS DQ HP ERGIHG VHQH
R AFRXOW UWRXUH IGZV DG HOVILRGP HQEO
AKDQIH (DK VHWRQ EXIOVRQ WH OW KHSIQ

GDUHY GHYHBS DQ HP ERGHG VHQH RI AUFXOUW

UWVRXUH I®ZV DQG HOMURQP HQRO FKDQIH - $1WU
SIBWQ) 2 SHY DE Z DV DGOSWG IQR VKRWMULQ VFKRRO
ZRUWKRSV R Z IGHQ DFFHW ( YHY GDWQQI P RP HQW
EHILQV Z I DFARQ \MGHQWV P I HG \XEVADMY \WIQGHG
\SIXAD FRRNHG DQG REVHYHG JUWRZ W DQG GHD.

DQG DIWLZ DBV GVFXWHG Z KDWKH. KDG QRWEHG

7KH 1IQDO VHWIRQV KUWG ILRP JXIGHG DPRYW \R
GDUHUBG H SBRWDARQ 0 HQRW WMSSHG EDAN
RIHUQ) \SDFH P DMUDY DQG IDADIMRQ &KIGUHQ
GHMJ CHG WHU RZ Q SIRMPV WWMMG LGHDV  UHYIMWG
HDUIHU IQW KW DQG H SBRUHG FRQUHAMRQY EHVE HHQ
EIR®J IFDOSWRAHWHY IRRG DQG HQVILRGP HQUEOMXHV
7KLY DXVRQRP \  UHYHDBIG KRZ \ RXQ) GDUHY QDMUDD
@N DPARQ FXURVW DQG M VMP V WIQNQ Z KHQ WH
FRQGIMRQV\XSSRWAD] HQR

1 DP HRI WH IQWDAYH 2 SHQ/ DE
&RRUECDRU . HYQNRYD KWBV NHYQNRYDRU

&RQEFNO DMBD 6NWP DD N NHYQNRYD RU

7HDAKHY DQG I DAMMRY REVHYHG FGDU FKDQJ HV
ZIW GDUHY EHRPIQ) PRW FRQIGHQN PR
ZIaY VR HSHIPHQN DQG PRWH DGHSW DV
FRQUHAWY IGHDVIWRP KRP H VAKRRCDQG WH @E $W
WH EHJIQQQ) P DQ Z DWG IRUIQMKPARQY E\ WH
IIQDOVAWRQY WH  [QUWDMG H SHUP HQV RQ WHU
RZQ FRP SDIHG UMX@V DRRW ZHH\WV DQG DWNHG
ICFUHDMQI® FRP SB[ TXHWMRQY DERXW JURZ W
GHD  QXWHQNV DQG HQYILRQP HQEO [P SDPW 7KH
UHP HP EHUHG GHVLY [URP SUHYIRXV Z RUINKRSV DQG

UHXVHG WHP \SRQEQHRX\O LQQHZ FRQM W

7DQGMASTDY  SOQQ) ZW HSHW IWRP
GUIHHQW I HBV VWHQIWHQHG WH GHMJQ R WH
Z RUWKRSV DQG GHHSHQHG \KDUHG XQGHWMEQGEIQ) VR
KRZ \R \XSSRWH SERDRY GDWIQ) ( GXFDRY DOR
KUWG WHURZ Q | DAOMARQ VWG GDIQ) Z KHQ \R
UHP RYH VAXPMUH VR DEBRZ J HQXICH GDUHUD] HQR
7KH 6@®YHQDQ /(9(56 /HDQQ  9HQMWH
GHP RQMDMG WDWHYHQ VKRWZ HOGHW GHG R\ FBV
R \KDUHG DPURQ FDQ WDQMRWP KRZ \WMGHQNV
XQGHUMIQG IRRG A VWP V' DQG WHURZ Q SDWAZ IKIQ
WHP
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7KH* UHN/ (9( 56 / HOWIQJ 9HQMUWH GIGE\ /$75%
VXSSRUMG VAKRRO FRP P XQWAV VR HQIDJH Z W
FOP DM MWEH DQG VXWELGDELDN WURXJ K WH & DUERQ
1 HXADOGFKRRY P RGHO 7KH Z RN XQRGHG 1Q VIR
VWRIHY ) IUW /$758 GHMIQHG DQG GHDYHUHG D
FKLGUHQB/ WHDWH SHURUP DQFH WDWH SGUHG FIP DM
MWMEH DQG \KRZHG KRZ DPWRQV \KDSH EHIHV
%HFDX\H WHDAH YMW DH DDHDG\ SDW R WH
P DQGDWG VAKRROSURI WDP P H WY DSSURDAK FUHDMG
DQ DFFHWME®! HQAI  SRIQMR \XWERICDELON BDLQQ)

%HRWH DQG DWU HDFK SHURWPDQFH /$75% UDQ
KDQGVRQ ZRUWKRSV Z W WYGHQN WDRKHY DQG
SDHQN RQ SWPWFDO ZD\V VKRRY FRX@ P RYH
VRZ DG FDEERQ QHXWDDW HVSHADD® WUWRXIK IRRG
UHDWG DPUARQY 7KLY W H IQARGXFHG FTP DM IGHDV
WURXIK HP RARQ FXURMW DQG \KDUHG H SHUHQFH
DQG KHSHG / $ 75$ WMAHBP HQVRI WH QH WSKDVH

,QWH VHFRQG W H WH SURJWDP P H P RYHG GLUHAD
LOR FKRRY' 6VXGHQN GDLUEHG VR DXGIMWMHUNVAKRR®/
FDLERQ IRRVBUQME\ IGHOM\ 1QJ Z KHH HQHUI\ FOP H
IRP  Z KDAWH P DIQ \RXUAHV Rl HP DMMIRQVZ HH DQG
ZKIFK HHYGD. SIPWEHV FRX@ UHGXFH WHP 7KH\
SURSRVHG SUDPWFDCDPARQY VXAK DV UHGXAQ) SUQAQ)
PRQWRUQ] HBPWEAW X\H [P SIRYIQ) WA FIY RU
FUDWY) \P DQIRRG JURZ IQJ RUJ DUEHQAQ) SURVFW

6RPH R WHH DPWRQY ZHH \KDUHG WWRXJIK D
WRQO IZDHHW FOPSDUQ VR DPS@  WH
VWXGHOMB ZRWN DQG  FRQOHAW VFKRRY DARW WH
FRXQM

) RIRZ IQ) WH / (9( 56 DPURQ IIWADSSURDFK  GDUQHY/
HQJ DI HG Z W UDOVIMNY EH RUH WMUQIQ) VR FRQFHSW
7KH WHDWH H SHUHQAH FUDMG  HP RARQDO
JRXQGEQI DG WH KDQGVRQ DRRYMHY DORZ HG
WYGHON R EXIG XQGHWMEQGIQ) WRP SUDPWRH
7HDAKHY DQG IDAOMRY REVHYHG \WDW \WXGHQN
EHDPH PRWH ZI@GY W SDWASDM PRWH
FRADERDAYH DQG P RUH FXURXV DERXWKRZ \WHU
DAMRQY IQOHQFHG WHU HOMURQP HOW /$75$ B/
ZRWKRSY DOR EHDPH PR H SHUHQADO DQG
WNGHQABIG DV WH SURMPWSUR] UMWHG

6FKRRY EHIDQ DSSWRDAKIQ) /$75$ SURDFWYHO
W QD@ WKVADQG UHRI QUWRQ Rl WH P RGH®BY YDOH
3DWZHUKISV Z IW HGXFDRWY 1DP IaHY DQG FRP SDQHV
VWHQI WHQHG DQG P DQ VKRR FRQMXHG DVSHRW
RI WH SWRIUPPH IQGHSHGHO® $RARW WH
SDWASDWY SUP DY VFKRRY WH / HDWQIQ) 9HQMWH
\KRZHG WDWFRP EIQQ) FXOMUWH KDQGVRQ DRMWW
DQG FRP P XQW IQYROHP HOAFDQ P DNH FIP DM DPARQ
DFFHWME® PRWDWY DQG VXWEICDE®! HYHQ 1Q
UHVRXUFH FRQMADICHG FROM W
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32/,8&<1(9(56 GUIZ GUHWD IRP ZKDWKH / (9( 56 FRORWMXP GDUHG E\ ZRINQJ
KDQGV RQ Z M VFKRRE DFURW 3RWMJ DO 6HEID 6@RYHQD DQG * WHHAH 7KH \KRZ KRZ FIP DM
DMH DG ERRGYHUW GDWQ) FDQ EHFRP H HDVHU VR P SGP HQNV BMW GHSHQGHQOWRQ
IOGYIGXDOWDFKHY DQG P RUH GHHS® FRQOHAMG R WGHOMB DIHGR  VFKRROFXOXUH DQG
FRP P XQW SDYWZHUKISV $FRW WH IRXU FRXQAMHY WHVH DSSIRDFKHY FROAEXWMG R
P HDQQJ IXOWKUW 1Q KRZ VFKRRY RUDQMHG VIXJ KWDQG SDWZHIHG |RU XWRICDELON  ( DFK
UHFRP P HQGDWRQ GHVAUEHV D FRQAUHW DPARQ WDW/ ( 9( 56 XQGHYRRN DQG H SOIQV ZK\
DGRSWQ) P LOUDSSURDAKHY DA VWP BIYHOFDQ KHS VFKRRE HP EHG \XWRICDELON DQG FIP DM
DPARQ DALRW FXUWIEXOP  FXOMUH SDWZHUKLSY DQG WH SK\ MEDOGDUIQ) HOYURQP HQW 7KHWH
UHFRP P HQGDWRQY RITHU DPWRQDE®! IOV KW IRUO IQVAIHY DQG ' HSDWR HON RI ( GXFDARQ R
VIAHQ) WHQ DQG DFFHBIDM WH [P SOP HOBARQ ( GXFDARQ |RUBXWIIQDE®! ' HYHRSP HQW/( 6
DQG FIP DM QMR SRTAHVWURX K Z KRGI VFKRRODSSURDAKHV > @
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0 DQ. WFKRROEDVHG \IXWWEICDELDN SURMPW DUH VHVKS DV \VKRWMUP ALl FMBGHDHUIHG E\ H WLLDO
H SHW $ EREQWWHR®] MVRUHQRP RBJ IMAP D YMWRUD GD VR VSDUN LOMUIHWWV EXWRGAH
WH GDYH UASRQUELOW IRUP DIQMIQQ) WH SURMIPARIWQ IDGHV 7KH VAKRROFRP P XQW KDV
KDG QMBI FKDQPH VR VENH RZ QGHUKLS  DQG WH GDUIQ) WDUHO EHFRP HY HP EHGGHG 1Q HYHY GD.

SWPWH ,Q/(9(56 FRORWAKP SDWZHY VRRN D GLLIHHQMDSSURDAK 5 DWHUWDQ EUQI Q) 1Q
\SHADDAV IRURGH RIl Z RUWKRSY HDFK / HDUIQ) 9 HQWIUH Z RUNHG Z MK \SHADDAN Z KR UAWYUQHG
UHI XOWD RYHUWH VAKRRO\ HDU 7KHVH H SHW \XSSRUMG WWXGHON WDRKHWY DQG 1DP LOHV \R
JUWGXDM FUHDM DQG FDH IRU @MQ) GDWIQ) HOVILRQP HQNV WXFK DV RXVBRRU FOMURRP V

SRALDRU KDEMDV DQG IRRG JURZ Q) VSDRHV 7KLY WMS B\ WS LQYROHP HOWVKHSHG VFKRRO
FRP P XQWAV GO WRXIK GRIQ) EXIG FRQIGHFH DQG FHDMG FRQGIMRQV Z KHUH WH Z RWN
FROMXHG HYHQ Z KHQ H WADOS DWZHY WMSSHG EDFN

/(9(565(&200 (1" 6

$ \XWEIQHG COPWRQ R\ FB! J DO Z RXG DRZ VKRR VR LXQ P XA\ HDULQWDAYHY DQG EXIES WH
SDWHUKISY QHHGHG VR \XSSRW WHP ) XQGQ) KRUIRQV \KRXG EH WDQUSDUHQN DQG
SUHGIPWE®! \R VAKRREY FDQ SOQ EH\ RQG DMQJ B DFDGHP LE \ HDU DQG J IDQARUIMAUD \KRX@ DIRZ
I RUQRQ WDGMRQDCFRW VXK. DV H WIQGHG FRQADFW Z W KRUWEXGMUDDAV ERVEQMN HRR® MV
RURWHU SIDPARCHY Z KR FDQ Z RUN DRQJ MGH WH VFKRROFRP P XQW RYHUMP H 7KLV NQG R
XSSRWHQARXUDI HV \KDUHG RZ QGHUKLIS  EXICV FDSDAW Z WIQ WH VFKRRO DQG KHGV WDQURWP
\XWRIQDEION BDUIQ) IRP DRQH Rl DRPMW LOR DQHG FRGIPAYH SUDPWH

7KLV DSSURDFK UHTXIUHV D WKUWIQ KRZ \VXSSRUMY VIWKPXWUHG VFKRRY GHHG CRQ FRP SHWAYH
DFFHW\R SUHGIRE®!T GQJHUWMUP KRUJ RQV 16 LELON VR Z RUN Z IWK GLIHIHQANQGV Rl SDWEHY/

DQG SHWP MMRQVR SURT UHW DANH SDFH QHHGHG |RUP HDQIQJ | XOBDUWIQ) DQG FDWA

Q/(9(56 WH/HIUQIQI IHQMUHV\KRZ HG WDWZ KHQ FRP P XQWHV KDYH RQIRIQ) RSSRUMQWAY
W ZRW RIHKHU VR EUQ) \RP HMIQ) QHZ IOR H MMQFH WH SURFHW IWWHD EHFRP HV D
SRZHUXOIRWP Rl FIP DM DQG VKWELQDEIOW HGXFDARQ %4-KDYIRXUDOVAHGAH IQUWI KW IRP \WH
[(9(56 /HDMQQ) )YUPHZRW DOMASDMG WL UWSHDMG \XWHIGHG DRARQ FUDWV

XQGHIMIQGQ  MAHQI WHQV P RIWYDWRQ DQG | RWMLY LOFGMYH SDWASDWRQ
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© KRG VFKRROVXWEICDELDN 1V XGP DMO D KXP DQ WDQURWP DARQ UHTXWQ) SHRS®! VR GO
QZ SUPWHY FRRUEICDM DRRW \KEMPWDUDV FRERIDM GLIHHQD Z W IXGHQNV DQG
IDP L0V DQG QDYLI DM XQRFHWEION VRI HWHU 7KLY NQG Rl FKDQIH GRHV QRWKDSSHQ WURXI K
SROIAHV DRCH ,WGHSHQGV RQ Z KHWHUWH SHRS®! 1Q D VAKRROIHHOSUHSDUHG  \XSSRUMG DQG
FRQOHAMG DV WH. Z RUN FROPWHO \RZ DGV QHZ ZD\V Rl WDFKIQ)  SDWEHUQ) DQG \KDSIQJ
WHUSK\ MEDCHQYWRGP HQW

Q/(9(56 ZH UHRIQWHG HDW® WDWKH KXP DQ MGH Rl FKDQI H QHHGHG DV P XFK DAMQARQ DV
WH WIFKQFDOMGH &RQIRWKP P HP EHLY DQG VAKRROSDWZHLY DOVRRN SDWAIQ FDSDAW EXIGIQ]
WIIQQ) GHYHBRSHG E\ 8 QYHUW &R®UH / RQGRQ JURXQGHG 1Q HYIGHQH IURP  EHKDYIRXUDO
VAHQAH 7KLY WDIQQ) KHSHG HYHY RQH LQYROHG XQGHWMEQG KRZ DQ DPWRQ | IWWDSSURDRK
VXSSRW SHRS®! VR P RYH JWDGXD® WURXIK FKDQIH KRZ VR DQAFSDM WH CSHRS®! | DARWD
\KDSIQ) D VFKRR®/ FXOMUH DQG KRZ VR GHMJ Q LQUWDWYHY \WWDWIFRP P XQWAV FDQ FR GHYHBS

WDWHUWDQ IP SRWH

/(9(565(&200 (1" 6

7KLV P LJ KWFRP ELCH UHBDVH WP H IRUWEIT VR XQGHWENH WDIQQIV DFFHW VR P HORUQ) DQG R
CDARQDODQG IQMEDARGDOH SHWH  3DWZHUKISY Z WK + LTKHU ( GXFDARQ IQWMARQY FRXG
VXSSRWGHYHBRSP HQARI P IFIRFUHGHQWD® | RUVAKRROBDGHY WDRKHWY DQG RWHUMBI T HQJ DI HG
1Q Z KRG! VFKRROWDQURWP DARQ 3 URIHWMRQDOBDUIQ) \KRXG EH RQJIRIQ)  FRQCHAMG \R WDO
VAKRROSURVIFW DQG GHMJ GHG VR KHS GHYHBRS WH VKDUHG XQGHIAMIQEQ) GHHGHG \R 1OMI DM
XWEICDELON DRIRW FXUIEXOP  FXGMUH DQG WH SK\ MEDCHQYURQP HQW
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$ VFKRROWUYHV Z KHQ IW SHRS®I FDQ SDWASDM LQ Z DV WDWP DK WHU P RWDWRQY DG
FDSDAMAY & @ DM DG XWRICDEION GDLIQ) JDIQP RP HOMP Z KHQWYGHON Wil 1DP LaHV DQG
FRP P XQW SDWZHWY UHFRJ QVH WDWAHUH VP RUHWDQRGH Z D VR FROAMEXWM

Q/(9(56 FRORWXP SDWZHY DQG VAKRRY LOMMRD® FUHDMG D Z IGH DI H Rl RSSRUMQWAV
|RUDPARQ WDWFRX@ P DIFK WH P RWYDWRQY DQG FOSDAMHV R GlLIHHQMFKRROP HP EHY : H
NQHZ WDWWKLY Z RX@ EH FXAIDOR DIZ SHRS®! VR SDWASDM 1Q D ZD. WDAZ RUHG IRUWHP

7KLY P DMAHG EHFDXVH VKWELGDELOW Z RUN FDQ RWHLZ IVH |HHO@NH IMEHBQIV RQD VR WRH Z KR
DUH DOHDG FRQIGHQWNGQRZ BIGI HDE®! RUKLI K® P RADMG 7KH NH LOWI KWWY WIDAGLYHWH HQAS

SRIQN FUDW LQFOMYH HQJ DI HP HQW

/(9(565(&200 (1" 6

7KLY FRX@ LQFOGH P DIMUDY | RUELRGLYHWMW RUIRRG JURZ IQ) SIRMPW \XSSRWRUDW EDHG
LOTXIY  UAVRXUFHV 1RU QMU HOHIDARCDOZ RUNKRSY  WBHQGV |RU YGHQM DAQMRY RU P DO
XSJUWGHV VR DRAYH WDYHORU RXVBRRUGDUIQ) \SDFHV $ 16{ LEEGI JWDOAR WL NQG WBQGV 1Q
FROADWW\R QDURZ  GHYHIE®N IRFXAVHG SIRMPWIXQEIQ)  IWJILYHV VAKRRY IRRP \R GHMJQ

SDWASDWRQ RSSRWXQWHY WD IMWIKHUFRP P XQW DQG HQUXUHV WDWBDUIQ) | RUVKWEACDELDN
IV RSHQ VR WRVH Z KR P LT KWCRWRWHLZ MV THHOFRQIIGHQARULGFOGHG 7KLY GlYHIW P DNHV IW

P RUH O\HO WDWWYGHQN MBIl 1DP LOHV DQG FRP P XQW SDWEZHLY Z LI LQG DQ DXWHQAE URG! DQG
W HQJ DJ HG RYHUWP H
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BKRUMMP  IQUDAYHY FDQ \SDUN LOMUIHWNV EXWMH  JHQHUDM 1DU J UHDMU DQG P RUH QW)
IP SDPWZ KHQ WH DPARQY DUH LOMOARGQDID GNHG VR HWHUDQG VHT XHQAHG

Q/(9(56 FRORWXP SDWZHY ZRUHG Z W VKRR RYHU H WIQGHG SHURGY \VXSSRUAY]
SUIRVIFW WDW ELRXI KW VRIHWHU HJ  RXVERRU GDUQQ)  EIRGIYHYW UHRIDARQ |IRRG

JRZIQ) FUDWH LOTXIY FRPP XQW SDUGHUKISV HHU\ DZDWHQHW DQG  WMGHQW
GDGHIKLS / (9(56 WDIQQ) GDG SDWZHUS QYHWW &R@WU H / RQGRQ KDV MQPH GHOHIHG WH
\DP HWDIQQ) VR DGGMRQDOVKRRY EH RQG WH/ ( 9( 56 FRORWKP  DQG WLV Z IGHUZ RUN KDV
VKRZ QKRZ KHSIXQWY |RUMAKRRO VR EUQ] VRI HWHUH] MAQ) DPARQV IQR D Q) CSRUARIRD
WDWFDQ EH XSGDWMG HDFK \ HDU DV SUDPWEH GHYHBSV 7KLY IQMI DMG DSSURDAK KHSHG
VAKRRY VKLUWIURP - RAFDMRQDOVX\WEACDELDN DRV VR FRKHUHQW Z KRB FKRROFXEMUHAV 7KH
EHKDYIRXUDOHYIGHQRH XQGHSIQQQ] / ( 9( 56 \ViXJ I HVIV WIDAFRKHUHQRH P DMAY :  KHQ DPARQY
DUH FRQQHAMG  SHRS®! XQGHUMIQG KRZ  WHU FROMEXWRQY IWIQR D OUHUMRY - Z KIFK

VIAHQI WHQV P RWDARQ DQG UHGXAHV 1] P HQMARQ 7KHH SOQV Z RUN EHVAVZ KHQ WH.  DUH
FR GHYHBSHG DQG FR RZ GHG E\ WH VAKRRCGFRP P XQW IDKHUWDQ 1P SRVHG ILRP RXAMGH

/(9(565(&200 (1" 6

$ WP SOW |RUVXFK D SRUARIR FRX@ IQFOGH VKRWV SUDPAEDO) XIGHV WDWWKRZ WDRKHWY KRZ
R MY LQUDMKPMUH P SIRYHP HONV IQR FIRW FXUWIEXQU GDQQ] HJ  XMQ) QZ \ROU
SDOHY R H SBUH HQHU\ AVMP V P RQVRUQI SOQNV \RIORUZ DMULQ D WFKRROJ DLEHQ \R
JDMHU UDOZ RUG GD IRUVAHGAH RU @NQJ  Z DAM UHGXPWRQ HIRW \R AYIE DQG \RADO
HGXFDARQ 3DIU WL Z WK WP DOLOMI IDARQ J IDQW WDWAXSSRWWAMKRREY VR EXIG FRKHUHQW

VIADMYJ IHV Z KHUH | DAOARV XSJ WDGHY DQG WDRKLQ) DQG GDUIQ) UHQ RUAH RGH DQRWHUWDAMHU
WDQ VMY 1O VHSDUDWM WHDP V/
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6FKRRY FDQ RQD VXWLQ LQQRYDWYH DPWRQ RUHQMG Z RUN Z KHQ WH. KDYH WH WP H DXVRQRP \
DQG UHFRJ QURQ GHHGHG \R GHVJ Q DQG ®DG WHU RZ Q DSSURDAKHV ©  IWRXWKLY  HYHQ WH
P RWFRP P MWMG WEII VAXJJ® VR P DOMIQ SDWHUKISY FRRUECDM SURMFW DARRW \ HDU
JURXSV RUVKSSRUNMGHOABIG XWEICDELDN Z RUN

Q/(9(56 SURMPASDIZHY RIWIQ Z RUNHG Z I WDFKHWY DQG VFKRROWEI Z KR KDG SIRWPMG
WP H \SHALIFD® DARFDMG IRU GHYHBSIQ) DQG P DIQMQQ) H WALDO FRAERWDARYY 7KLV

IQFOGHG FRRUBEICDARQ Z W VAHQAH FHQAHY  ®FDOJ RYHUP HQA HOYURQP HQEIO1 * 2V DQG
DFDGHP [E UMMHDUFKHY 7KLY HQDEBIG Wl VR GHHSHQ UHDMRQWKISV LQYRGH P RUH FRGDI XHV 1Q

FOP DM DPARQ SURMIFW DQG VR LQQRYDWM FRQ LGHOWD DQG LGFOMYHD

/(9(565(&200 (1" 6

7KWV P LIKWIQFOGH D VFKRROFRP P XQW \XWRIQDELON SDWZHUKIS VAKHP H \KDW DQRFDWV
SIRMAMG WEIl WP H IRU GHYHBSIQ) DQG P DQMIQQ) H WADO FRMERUMRQY DRQIMGH
VU HWG VXSSRUMAKPMUHY \WKFK DV LQQRYDARQ 1XQGV DG SUDPWFDOVRRY |RU Z RINQJ Z W
1* 2 VDQG FRP P XQW RU DQMMRQY RQ ®QJHUWP  SURMPW IDWHUWDQ RQH RIl Z RUIMKRSY
© KHH DSSWIRSUDM WH VP FRX@ DOR RIIHU IRWP DO UHHFRIQURQ SDMZDV \XFK DV
P IFIRFUHGHQADY RU( &76 FUHGIW | RUWDFKHY RUMWMGHQW Z KR VENH RQ VXWRIGHG GDGHUKLS 1Q
XWELQDELOW DQG F@P DM DPARQ Z RUN 7RI HWHU WHVH VAKPMUDOVXSSRWV FRX@ KHS VFKRRY
EXU@ FRQIGHGAH GHHSHQ SDWASDARQ DQG VENH RZ QHUKIS RI WHU VXWELCDEIDN NRXUQH V
Z IWMRXWHOLQ) RQ IQGIYIGXDOFKDP SIRQY



,Q UASRQH W WH ( XURSHDQ &RP P MRQR FDOIRU LQQRYDWH 2 SHQ 6FKRRID)  SURMFW
/(9(56 DGGUHWHG WH FKDBIQIH Rl F@P DM DQG \WWRICDELON HGXFDARQ HP EDAIQ) DPURQ
|LWWWIQFOMYH SOFH EDVHG DQG WDQVGMVASEDY DSSURDFKHY HP EHGGHG 1Q GFDDHG BDLOIQ)]
HRAWWP V 7KH FDH WYGHV \KRZ FDHG 1Q WL 3RIA %IH GHP RQMDM WH Z DV WDW
DGRSWQJ DPARQ DV WH WEWAQ) SRIQMRUGDUIQ) FDQ HQKDGRH WIDFKHU FDSDAW DQG WXGHQW
XWELQDELOV FRP SHWQRHY SDWZHUKISY DQG VFKRRCFXOMUH DQG GDURIQ) HOVILRGP HQW

6FKRREY EHQH MQ VHYHUIDOZ D\ V Z KHQ FIP DM DQG \WRGDELON GDLRQ) 1V RU DQVHG 1Q WL
Z D WURXJIK VKSSRUMG DPWRQ SOFH EDVHG IQTXIWY  DQG Z KRB VAKRRCFRMERWDARQ 6\WGHQN
HQJ DJ H P RUH GHHS® EHFDXVH WH FDQ VHH DQG \KDSH WH [P SDRARI WHUZ RUN VWAHQJ WHQQ)
WHUVHQH R DIHQR DQG EXI@HQI FRP SHWGAHV \XFK DV Vi MP V WINQ]  FRERWDARQ
SUIREGP WP 1QJ DQG HWIFDOUH BPARQ ) RUWDFKHY W1V DSSURDAK RITHY QDMWDCHOAI SRIQNV
IRU FXUWIEXGP QM UMRQ DQG P DNH IWHDMHU VR @N VAHQRH JHRIWSK  KIMRY  AYIF
HGXFDARQ DQG VRADOWMGIHY WH DWW DQG GRFDONGRZ BIGTH - 7KLY UHGXPHV WH SUHWWXUH VR CDGG
PRU FROMOB DQG IQAMMDG DIRZV FIP DM DQG \XWEICDEION \RSIFV \R EHFRP H SDWRI
HYHYGD WDRKIQ) DQG GDUWIQ) 6FKRRY DV D ZKRG! JDIQ VARQI HU FRQUHPARQY Z W WHU
FRP P XQUWAV  3DWEHUKISV ZIW \AHQFH FHOAHV GFDO DXWRUMHV  1* 2V FXGMWDO
RU DQVDARQY UHVHDURK DQG LQQRYDWRQ DQG LQGXVAY H SDQG WH VKSSRUWADYDLOE®! VR \WDFKHLY/
DQG J LYH VWYGHQW DFFHW R H SHWWH DQG DXWHQAE FROM WIRUGDLQQ]

$GRSWQ) RUDGDSWQ) WHILYH 32 /&< / ( 9( 56 SUMVHQMG KHUH LV DQ RSSRUWMQW | RUQDWRCDO
HGXFDARQDOSRIR P DNHY DRIRW ( XURSH VR VIAHQI WHQ DQG VDB H IMAQ) SRANHW Rl JRRG
SWPWH DQG VR SRMMRQ VKRR DV FRP P XQW KXEV Rl FIP DM DPARQ 7KLY Z LOVHYH R
| XUMHU QDWRQDODQG (8 F@P DM FRP P VR HQN  HQI WHQ VFKRRODQG FRP P XQW UHMAHQRH
DQG SRMMRQ HGXFDMRQ DV DQ DRRYH FROAMEXVRU VR J BEDOVXWWEICDEION JRDY \WZ (@DMRZ
SRIA WP VR FRQOHPARXUWIEXGP  [Q UIDWAKFWUH  SDWZHUIKLSY DQG SURIHWWRCDOBDLRQ] 1Q
D FRKHHOAZ D Z KIG! P HAWQY) IQMECDARGDOH SHRVARQY |RUZ KRGI KRRO SOFH EDVHG DQG
MVAFH RUHOMG DSSURDFKHV VR HGXFDARQ |RUVKWEICDEIDN % \XSSRUAMY) VAKRRY \R DRADV
KXEV Z KHH GDIQ) DQG FIP DM DPWRQ DH IOMYE IQHG SRR P DNHW FDQ KHS VR FUHDM
FRQGMRQY WDWEHQH IWDOWXGHQN DVKRROFRP P XQWHV DQG WH [XWUH R RXU \KDUHG

SO KRP H



> @ XURSHDQ &RP P MIRQ 7KH ( XURSHDQ* IHHQ' HDO&RP P XQFDWRQ
IURP WH &RP P DMMRQ VR WH ( XURSHDQ 3 DUIDP HQWWH ( XURSHDQ & RXQFLO WH
&RXQFALOWH ( XURSHDQ ( FRQRP LF DQG 6RFIDO&RP P WWH DQG WH &RP P WMH R
WH 5HIIRQV &2 0 ILCD@

> @ADQRKL * 3IMRWY 8 &DEUHD* WDGH] O * IHHQ&RP S K7KH
( XURSHDQ VMARACDELON FRP SHWQFH IWDP HZ RIN 3XEQFDAWRQV 2 11LIFH RI WKH
( XURSHDQ 8 QRQ

> @ RXQAORI WH ( XURSHDQ 8 QRQ &RXQFICEHFRP P HQGDARQRI - XCH
RQ ®DLQ) 1RUWH J UHHQ WDQMMRQ DQG VXWILQDE B GHYHBRSP HOW &
2 11LFIDO- RXUDORI WH ( XURSHDQ 8 QRQ & K

> @B QWG 1 DARQV ( GXFDWRQPO 6 AHQWLF DQG & XOMUDC2 W DAL DARQ
( GXFDMRQ | RUVMRIQDE ®1 GHYHRSP HOVS$ WRDGP DS 81 (6&2
KWBYV _GRLRU <) 5(

> @8 QWG 1 DWRQV ( GXFDARQDO 6 AAHQAILE DQG & XA W DQ) DARQ QG
* IHHQQ) ( GXFDARQ 3DWGHUKLS 5HWIHYHG 1 RYHP EHU |URP
KWBV ZZZ XQHVFR RU HQ VXWILQDE®! GHYHBRSP HQMHGXFDARQ J UHHQQJ 1 XWWH

> @IEXY ' DQG* DOWQ & QSXWBDSHU $ Z KRG VFKRRCDSSURDFK R
GDURQ) |RUHQYLRQP HQOWWRICDEION H SHWAEUHILQ) SDSHULQ VXSSRUARI WH
ILWMP HHWQ) Rl WH (8 © RINQJ * URXS 6FKRRY / HDUIQ) | RUBXWRLQDELDN/

( XURSHDQ &RP P MRQ'  LWHRVRUDM * HQHUDO RU( GXFDARQ <RXW 6 SRUADQG
&XOXUH KWBY HGXFDWRQ HFE HXURSD HX GRFXP HOMOSXWSDSHUD Z KR®! VFKRRO

DSSURDFK VR GDUQ) | RUHQYILRQP HQBOWXWVLQDELDN
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6RAHGDGH $ IRQR &KDYHV ([ SROE  &HQAR &IOCADILYD 6$& 3RWMJ Db
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+25,=2 1 &RRUECDARQDQG 6XSSRWS FURQ &6$

D DUK K) HEXXDW P ROKV b

(8 FROAMEXWRQY b

7277 GYHYRUFDP DM HX

/ (9( 56# WG H

91HZ VDQG RSIQRQVH SUAHG DUH KRZ HYHUWRVH Rl WH
DXWRUV RQD DQG GR QRAWGHHWDUD UH BPWMRVH Rl WH

( XURSHDQ8 QRQRUWH5($ 1 HWHUWH ( XURSHDQ 8 QRQQRU
WH J DO DXWRUW FDQ EH KHT UVSRQUE®! | RUKHP
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