VK VK * LWDGH
(1(8&7.9( Y22 . I(7




D b BC(
L B->Db

&7,9(6
XDIH DQG &RP SRUMRQ
UH DQG &RP SRUMRQ
DQG ) ROERWH

&6 (/ (&7,9(6

&R@UH$OHEWD
/ .QHDU$ QHEWD

* HRP HWI $GYDQRHG
$OHEWD ,, $GYDQFHG

68 (1 & (/(&7,9(6
$QDRP\ 3K\ VR®J\

$3 UR®I\

$3 &KHP MM

&RMUH&KHP MM 5HVHDURK
3K\ MIFV$ GYDQRHG

$3 3K\MFV& 0 HAKDQEV

0 DUQH %UR®I\

) RHOME 6AHQRHV

+,6725<  &9,86 (/(&7,9(6
$3 ( XURSHDQ + MRU

$38 6 +MRU

$3 8 6 * RYHUDP HOADQG 3RQAEV
$3 0 DARHRQRP IEV

$3 +XP DQ* HRJLDSK)

$3 &RP SDUDWYH* RYHLQP HQW
$3 0 I[RRHARQRP IRV

$3 3V IKR®J\




&KIOHVH 9
$3 &KIQHVH/ DQIXDIH DQG &XOH

%86,1(66%1' &20 387(5

 QARGXPARQ VR &RP SXWIUBAHQRH  -DYD

$3 &RP SXWUBAHQAH S

&RP SXWUBSAHQFH $ORUWP VDQG' DV
YXMOHW &RP P XQIFDWRQV DQG / HDGHUKIS
$FFRXQWQ

$3 9XMOHW 3UQASBN DQG 3HWRQDO) LODOAH

),1( $576

<HDLERRN

&UHDWYH:  UMQJ

%4 RDGFDWVRXLQDDP

$WV RU,,

$WV,, RU,9

&HIDP BV

$3' UZIQY $3 ' $LADQG' HMIQ
DQG$3 ' $UADQG' HWIQ
&KDQIH5LQIIQ) 7RZ HUYHQY
7KHDAH

7HAKQUEEDOY KHDWH

([ SHIHAVIQ) P
7$336 2 QHSPAB D\

&KRIU

2 IFKHVAD

+JKOQG' DOAQU

%DJISISH

" KPP 1Q

*(1(5%/ (/(&7,9(6

7HQ 3LOODUV RI (FRQRPLFV
IRJLF

ORFN 7ULDO

6WXG\ +DOO

0$1'$725< $7+/(7,& 5(48,5(0(176b
3( &UHGLW

(I WHUQDO 3( &UHGLW

'HLJKW 7UDLQLQJ

0$1'$725< ),1( $576 5(48,5(0(176
J)LQH $UWV &UHGLW 3ROLF\




6DLOWZKRP DV ( SLMFRSDOSRXUH 2 | THUQIVE\ * LDGH

W *UD W *UD W *UD " *UD
(QJOLVK ,, (QJOLVK ,9 :R
0,
(0JOLVK (QJOLV % ULWLVK /LV /LWHUDWXUH
(QJO ([SRVLWRU\ - $PHULI RU
' /LWHUD $3 (QJOLVK /D $3 (QJOLVK ,9 /LW
&RPSRVLW &RPSRVLWLR
3UHFDOFXOX
$3 3UHFDOFXC
*
$OJHEUDLF )X ?ﬁ;;ﬂ;&f $OJH§E$5§§; $3 &DOFXOXV
0DW *HRPHWU\ F . $3 &DOFXOXV %&
*HRPHWU\ $GYy | SCGYDQFHG $O SUHFDOFXO &DOFXOXV &ROO
\
RWBOJHEUD $G $3 3UHFDOF /LQHDU $OJHE
$3 6WDWLVW
3K\VLFV RI
&KHPLVWU\ 3K\WLFV $GYL | $QDWRP\ 3K\VLR
&KHPLVWU\ $G $3 6FLHQFH %L
QG 6FLHQFH 2 &KHPLVWU\ 3K\
0, ‘
P peRe 2 s wiRoR 53 aKmpLywl | ODULQH %LRORJ\
0
3K\WWLFV RU 3K | $QDWRP\ 3K\VI &ROOHJH &KHP
$GYDQFHG ODULQH %LRC SHVHDUFK
JRUHQVLFV
$3 /IDWLQ
IDWLG /IDWLQ /IDWLQ $3 6SDQLVK /DQ
"RUOC 65DOLS 6SDQLV 6SDQLVI &XOWXUH
/DQJIXD 0D0GDL 0DQGDU 0DQGDUI $3 &KLQHVH /DQ
&XOWXUH
RUOG $3 /IDWLOQ BWXGHQW KDV FR
/dQJXDjl /IDWLQ /IDWLQ $3 6SDQLV \HDU :RUOG /D!
SRPSOHWI 6SDQLV 6SDQLVI /IDQIXDJIH &> SHTXLUHPHQW 7]
Lo WK 0DQGDU 0DQGDUI $3 &KLQHV PD\ FKRRVH WR
’ /IDQIXDJIH &> $GYDQFHG 7RSLF
*RYHUQPHQW C
(FRQRPLFV $:
+LVWR _ . 86 +LVWR *RYHUQPHQW D¢
&LYLI THVWHUQ THVWHUQ $3 86 +LV ODFURHFRQRPLFA
OLFURHFRQRPLF
&RPSDUDWLYH *R"
6DFUHG 6\ 20G 7THVW 1HZ 7HVWD $SRORJI "HVWHUQ 3KL«




&20326,7,21Db
FUHGLW

HTXLUHG 5HDGLQ
EUH LOMIHZ

NV Rl 74K

SRHM DQG P UHDGIQIVIQ FROMOQPARQ Z W
®RQHUZ RIWRI QMIDWIH 6\VXGHQW DUH

H SHAMG \R SDUARSDW LQ P HDQIQU | XCFDW
GIVFXVWRQV RQ QMUIDW(UH DQG @MDY WHRU

BVWGHOW Z L@Y UMW DQ DLIXP HQMMYH UHVHDURK
SDSHUDQG D Z HOUHVHDUFKHG @MDY DQDOWY1Q
DGGMRQ VR VKRUMULQ FOWHWDLV : UM

SWPWH $3 GU@ YRFDEXOU DQG JWDP P DUDWH
RQIRIQI WILRXIKRXWIKH VAKRRO HDU 7P HZ L@

DOR EH VSHOWRQ Z UMQJ FRGH DSSTFOMRQ
HWD\ Vb
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* LDGH VHP HWHDY  FLHGIW

SUHHTXMWY — FRP SBMRQ R D@BHTXIUHG

5HDGIQJ ERR\WV ~ JUWDP P DUSWRIIAHQR  DQG
FRP SBMRQR! \HBRMG FKDSWLY R 3OWRV

SHSXEQE GXUQ) WH\XP P HUSUHFHEQ) WH

VHQRU\ HDU

7KH$3 / WWADWUH DQG &RP SRUMRQ FRXUMH
SWRYIGHV DQ LQ GHSW H DP LODWRQRI
VHYHDCR! WH P RWAQI OXHQWDOYRIEHV R

Z RUT QMDMH 6VXGHQW Z L@Y. UW D
QMDY IHVHDUK SDSHURQ +DP GMDQG Z L@

DOR XQGHWENH H DP LQDARQVRI VHBPMG
SRHP V (WD ZUWQJ JUDP P DUSWDRWEH

(1%, 6

DQG YRFDEXDU  HOKDOQRHP HOWDUH RQIRIQJ
WURXJI KRXWIMH VFKRRO HDU

$Q RFFDVMRQDOY UMQJ @E RU$3 SWDPWEH Z L@
EHFD@®IG : UMQJ DAWLIQP HOW Z LOMQG \R
EHWP HG DWLIQP HQW FRP SBMG LQ FOW
VR EHWHAUSUHSDUH WX GHQW | RUWH

H SHUHQFH Rl Z UMQJ WP HG HWD\ V GXUQJ
WH$3 H DP

BWWGHOW LQ WH $3 GIYHODMUDWUH FOW DUH
H SHAMG \R H DP IQH P RUH GHHS® WH
SKIRVRSKIHV DQG SRMEVRI WH | RTRZ LQJ

Z ROV

QHOR ' DOW3XUDWRUR ' DOWM 3DWDGMR
' DQWM 7KH5HSXEQE 3@WR 8\RSID 0 RUH
+HDUWAR ' DUNQHW &RQUDG 7KH3UQAH

0 DFKIDYH@ 3UGH DQG 3UHWGIFH $XVMQ
+DP GMWBKDNHVSHDUH 7HW R WH

' 8LEHM@V + DB\ * X@HN 7WDYHY 6Z LW
WDYH1HZ : RUG + X[ G\ $QMRH
BRSKRFBN 9DURXV SRHW VHBPARQV

60 IRUWHS$3 ([ DP LVUHTXIWHG IRUWLY
FOW
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* LDGH VHP HWHHU FLHGLIW

BWWGHQW H SGRUH WH WRUHV WDWFXOXUHV
DURXQG WH Z RUTS KDYH XVHG \R H SOIQ @H
QDWUH DQG KXP DQ EHKDYIRU 7KURXJK

P\ WV GUHQGV IROMIBN DQG HSLE KHURHV
AXGHQW Z LGH DP 1OH KRZ AR W@

LH GFW FX®UDOYDXXHV EHIHV DQG
WDGMRQV 5HDGIQIVP D\ IOFOXGH VBBV | LRP
* (HHN 1 RUH $1UFDQ $MDQ DQG 1 DWrH
$P HUFDQ WDGMRQV 6VXGHQW Z L@DQDO] H
FRP P RQWHP HVVXFK DV KHIRMP
WDQVRLP DARQ WIFNVMLY DQG WH
VXSHUDDWUDCY. KB DOR FLHDWQ WHURZ Q
RUWJLQDCP \ WV DQG BUHQGV 7KLY FRXUH
VWHQIWHQV UHDGIQI. GIVFXWIRQ DQG
FUHDWYH Z UMQJ WNL@Y Z KB HQFRXUDI LQJ
AXGHQW VR VHH KRZ  DQAHQWARUHY \IAD
LQI XHQFH P RGHUQ ERR\V P RYIHV DQG
SRSX@UFXOXH



* LDGHV B
3UHHTXIMWM $3 3UHDBXOV RULHIXOU

VHP WALV FLHGIW

3UHDEXQV ZIW DJWDGHR  RUEHAU
&DBXAV SLRYIGHVDWXG. Rl GlLIHIHQADADQG
LOWMI LDFDEXOMDADQ $3 BIYHO 7KLY FRXUM
Z I@BLRYIGH WXGHQW Z KR KDYH D WRURXJIK
NQRZ GIGIH Rl DQDOWFDQJHRP HAl  DOHEWD
DQG WLIRQRP HW WWH RSSRUXQW R JUHDD
H SDQG WHUP DWHP DAFDONQRZ BIGIH DQG
SUHSDUH | RUIXUMHUMXGLHV 1O FDBX OV
HQILQHHUQ) DQG VAHQFH 7KH$3 FRXUH
FRYHW/ \RSLEV LQ WHVH DUHDV LQFOXGIQU
FROFHSW DQG W@ R @ W GHUYDAYHV

GH QW LQMI DY DQG WH ) XQGDP HQZO
7KHRUP RI &DBXOV

6XP P HUZRWP D\ EHUWHTXILHG SURUVR \WH
[IUDMGD RI VAKRRO

6L IRUWHS3 ([DP LV UHTXILHG
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* LDGHV VHP HMALY  FLHGLIW
SUHHTXIMW 3H &DBXAXV2 5 $3 3UH FDBXAV Z W
DIJIDGHR  RUEHAMMJ &DBXAXVIRUYMOHW

+LIK 6FKRRO -XQRY  6HARWY/

7KLY FRXUH LOWRGXFHV WXGHQOW \R

I XQGDP HQBOFDBX XV FRQFHSW Z IW D IRFXVRQ
EXVIOHW DSSTEOMRQV 7RSIV IQFOXGH @P W
GHUYDAYHY RSWP [] DARQ P DL LODCDQDOMY
DQG LOMJI DY DADSSTHG VR UHDOZ RUTS EXVIQHW

VFHQDURV VXK DV FRWP LQIP 1] DWRQ UHYHQXH
P O IP 1] DWRQ DQG VXSS® DQG GHP DQG

P RGHIDJ 6\MGHQW Z LOGHYHRS SIREGP

VROIQ) W@ XMQJ ERW DOHEWDIF DQG JWDSKLFDO
P HMRGV Z LW DQHP SKDWY RQ SUDPWFDO
GHAMRQ P DNQJ 1Q HRQRP [PV 1LQDOQFH DQG
EXVOHW P DQDIHP HQW7KH FRXUH LOWI LDWAV
WIFKQR®J\ VR DQDO] H GDVI DQG HQKDOQFH

FRP SUHKHOMRQ
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* WDGH _ WP HWAW FHGW
SUHHTXIMWM $3 &DBXAXV$% ZIWMDJWCGHR RU
EHAMU RUSDBXAV$% ZIW DIWGHR RUEHAMA

7KLY FKD@IQILQ) FRXUH Z LOBLRYIGH WXGHOW
Z KR KDYH D WRURXJIK NQRZ ®IGIH Rl DQDOWFDO
JHRP HM DOHEWD DQGWLIRQRP HW WH
RSSRUMQIW VR JUHDWD H SDQG WHU

P DWHP DAFDONQRZ BIGJH DQG SIHSDUH IRU
IXUMHUMMXGLHV LQ P DIKHP DAFV VAHQAH DQG

HQJLQHHUQD

$3 &DBXOV FRYHY WH [ LUAVEZ R VHP HVAMU/RI
FRGUH GYHRRDBXV 0 RW8 6 FRGUHYDQG
XQLYHUAWHY J IDQWDGYDQPHG SOFHP HOWDQG RU
FLHGWRURQH RUVE R VHP HAMUY/RI &DBXQXV IRU
FHURIQ $3 &DBXAXVH DP VFRUHVH7R 11QG RXWD
VSHALLF IQMMWRQV SRIA  FRQVXOW FDB®J RU
Z HEVIW b, WQFO(GHV DDRSIFV1Q $3 &DBXAV $%
SOV SRODUFDBXXV YHRRY/ DQG LQI QWM
VHUHV i)

6XP P HUZRWP D EHWHTXWHG SURUWR \WH
[IUDMGED RI VFKRRO

6N IRUWHS3 ([DP LVUHTXILHG
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* LDGH VHP WY FLHGIW

7KLY FRXUH SURYIGHV H WIQVYH LHYIHZ R
KLIK VAKRRCBQHEWD GHHSHQV FRQAHSW
XQGHUAMIQGIQI DQG H SBRUHVIQ GHVIBLO
SIREGP VROIQ) WIFKQTXHV ,WDSSTHV R
VMGHQW Z KR KDYH FRP SGMAG DABDWRQH
\ HDURI KLJK VAKRRGEQHELD DQG IVWRALD HW
GDUDHY/ Z MKIQU VR SXU/XH D XQLYHUMW
GHI UHH WDWHT XLLHV P DIKHP DAFDOVN.GDVD
QRQ &DBXXV BIYHO
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* LDGHV VHP ALY FUHGW

3UHHTXIMWM $3 &DBXONVYR $3 GVEMKMEY

7KLY FRXUMH LOWRGXFHV VWGHQW R / LOHDU
$OHEWD EHIIQQIQU Z I M VAMP VRI HTXDARQV
VROHG WRXJIK P DM] P HWRGVDQG* DXMDQ
HIP LODWRQ 6VMGHQW GHYH®RS SURILAHQR 1Q
YHARURSHIDARQV P DWW DOHEWD LQYHUMHV DQG
GHMLP LQDQW EH RUH WDOVMRQIQ) VR WH
DEVADPWAXG Rl YHRVRUVSDRHV &RUH VRSIEV
LOFAXGH IRHDULQGHSHQGHORH EDVY GP HMRQ
DQG WH VWKPXUH RI QX@DQG FROP Q VSDFHV
7KH FRXUH | XUMHUH SGRUHV HI HQYDOXXHV
HJHQYHRRWY/ DQG GIDIRQDT DARQ HP SKDM IQU
WHULR®! 1Q UHYHDOQI SDMAQV Z IWIQ FRP SGf
GD® $SSTEDWRQV R CDVD VAHQRH DLH

KLI K@ KWIG WURXJIK EHMVAIIMWROMRQV
RUMRIRQDCSIRMPARQY DQG WH* LDP  6FKP LGW
SIRAHW

&2 1 7

$367$7,67,&6

*WGH _ WP HWWUY  FLHGIW
SUHHIXIMW 3WH &DEXAV Z IW D JWDGHR
EHMAJ

RU

$3 6VDAMEV LV D UIRIRXV FREIH GIYHFRXUH
EDVHG XSRQWH $3 FXUIEXOXP  7KH FRXUMH
LOFOXGHVVRSIFV RQ H SHUP HQWAGHMIQ GDV
FROPARQ WIMMMEDOMMOQI DQG GUDZ IQJ YDIG
FROFOMRQV EDVHG RQ WH GDVID 6\XGHOW

FRP SGMQJ WH FRXUH Z L@EH SUHSDUHG | RUWH

$3 6VIWAMEY $ GYDQRHG 3@FHP HQW( [ DP LODARQ

6L IRUWHS3 ([DP LV UHTXILHG | RUWLY FDW
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H DQG | XQPURQ
UQJ KRZ GIMHDVHV

DIHGLHAD Z IW
JK
FRP SUIHKHOMYH GMWHRAWRQ @EV SIRYIAIQJ D

VBQILE®! XQGHUARQGIQU RI KXP DQ
SK\ IR®J\

o ) IHT 7US R 7KH + HDOK 0 XVHXP
([ SHUHQRH .OMUDPWYH H] KIEIW DQG
SDUARSDM LQ I XIGHG GMHPWRQY XQGHU
H SHUWXSHWYIMRQ GHHSHQLQJ \ RXU
DSSUHADWRQ | RURWDQ DQDVRP \ DQG KHDMK
o QMUDPAYH/ HDLQIQJ 3DUAASDW LQ QYHOD
FOW GMAXWRQV DQDO] H ULHDOZ RUTS FDVH
VXGLIHV DQG FRADERWDW RQ SURMPW WDW
EUQ] WHRUHWFDOFRQFHSW\R @H
7KLY FRXUM RITHWY/ D FRP SUHKHQVYH DQG
HDILQI H SRUMRQRI KXP DQ DQDVRP \
EGQGQI WHRUHWEDONQRZ BIGIH Z WK SLDPAWFDO
H SHUHQRH VR SUHSDUH VWXGHQW [ RUIXVMUH

WXGEHV 1Q KHDOM DQG VHHQAH
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* LDGHV VWP WA FLHGIW
SUHHTXIMWM %AR®RI\ DQG &KHP MM Z W DQ$ RU

FROPXULHOWHILR@® HONIQ &KHP M

$3 WUR®J\ IVDQHUDIIQ) LOARGXPRY FROUH

GIVHAFRXUH WDWP P HUHV WXGHOW 1Q WH

G QDP [FZ RUT Rl EIRBJLFDOAHQRHY ' HMIQHG

\R P LWRUDVEZ R VHP HAMUFR@UH ELRBJ\

VHTXHQPH WY FRXUH RITHY/ DQ LQ GHSWK

H SRWDARQ RI @HVIXQGDP HQBCBUQASGNV

WURXJIK KDQGV RQ LQTXIY EDVHG

LOYHVIAS DARQV 7KURXI KRXVIMH FRXUMH VIXGHQW

Z LOGHOH QR HIKWARP SUHKHQWLYH XQW
&KHP MM RI / LLH ([ SGUHWH P RBFXQU
IRXQGDMRQVRI @H LQFXGIQI WH SURSHUAHV
Rl Z DMUDQG WH VIAKPXUH DQG | XQPARQ R
P DALRP ROFXGN
&HTBWKPXUH DQG ) XQPARQ ([ DP LOH WH
LQMFDM DURKIWIRXUH Rl FHQY DQG
XQGHUMIQG WH LRGNV RI YDURXY RU DQHGN
EHXO@U( QHIHMEY |, QYHWAI DM WH
EIRFKHP [FDCBDMZ D\ VWDWSRZ HUTH VXK
DV SKRVRV QWHVLY DQG FHIX@UUHVSLLDWRQ
&HOERP P XQIFDARQ DQG &HTE. FO
8 QGHUMEQG KRZ FHQY FRP P XQIEDW DQG
UHJI XOW SLRFHWHY @\H WH FHOR Fo!
+ HIHGW / HDUD DERXWI HQHVE [QKHUVBQRH
DQG KRZ JHQHWE YDUDWRQ GUYHV HYROMRQ
* HQH ([ SIHWIRQ DQG 5HIX@MMRQ 6WG. WH
P HAKDQIWP V' WDWI RYHUD JHQH H SUAWRQ
DQG LHIXOMRQ
1 DWWDCBHOPWRQ ([ DP LOH WH | RUFHV
GUYIQ) HYROMRQ DQG KRZ SRSXTMRQV
DGDSVWR WHUHQYILRQP HOW
(FR®J\ ([ SBRUH IQMDPARQY EHVE HHQ
RUDQMVP V DQG WHUHQYILROP HQW | REXMQU
RQHQHU\ I&Z DQG HARVIVMP G\ QDP LFV

$ FRUDHUARQHRI WH $3 %4R®RI\ H SHUHQRH LV

W LIREXVWDERWDWRUY SLRIWDP  FROWAIMWQ] DW

GDW Rl IQMXPARQDONP H 6\XGHOW

HQIDIH IQ KDQGV RQ LQTXI EDVHG
LOYHVAS DARQV\WDWP ILLRUWH Z RINR

SWRIHWMRQDCEIR®I MV

6L IRUWHS3 ([DP LVUHTXILHG
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* LDGH WP HWAY  FLHGIW
SUHHTXIMWM %R®I\ DQG &KHP ML Z W $ DQG
$OHEWD ,, Z W %RUEHAMU

$3 &KHP MM LV D UJRURXV DQG FKDIBIQILQJ
FRXUH WDWARYHW/ WH FKHP MM DQG

FKHP IEDCSUQAS®N WSIEDCRI FR@UH DQG
XQLYHUAW JHQHDOKHP MM FRXUMHV 7RSLEV
LOFO(GH FKHP LEDOHDPARQV WRIEKIRP HW
WIDMVRI P DMU ERQGIQI NOHWEV

WHP RG\ QDP [V HTXICEUXP DQG
HOPARFKHP MM 6\WGHQW FRP SOM
OERWDRY DWMIQP HOW 6\WGHQW DUH

H SHAMG VR VBNH WH $3 FR@UH ERDUG H DP
DQGP D\ HDUQ XS VR HIKWKRXUW/RI FRGUH
RHGIWGEXP P HUZ RIN LY LHTXWLHG

60 |RUWH &RIH YOG ([ DP LVWHTXWHG IRU
WL FRXUH

&+ (0 ,675<$" 9$1 &("

*WDGH WP HWWWY  FLHGIW
SUHHTXIMWM $ IQ$OHELD  RUSOHELDIE ) XQRARQY
%BIQSOHED  $CYDQRHG $ IQURBI\

7KLY FRXUM LV GHVLI QHG | RUMMGHQW UHDG, R

H SEUH WH SUQASGN WDW RYHQ P DMAUDQG
LW QM DPARQY DAD GHHSHU®BIYHO, WIRHV EH\ RQG
| RXQGDMRQDOFRQFHSW VR H DP LOH DWRP LE
VWXPMUH FKHP IEDCERQGIQ) WHLP RG\ QDP LFV
NQHAFV HTXICEUXP  DQG LQWRGXPRY RUDQIF
AKHP MAL 6\WGHQW DUH H SHRAMG QRARQD R
DSS® IRWP X@VDQG VROH FRP SO SUREGP V
EXVDOR VR DQDO] HGDVD [OMSUHWH SHUP HQWO
VXAV DQG H SOIQ WH XQGHUDIQI P HAKDQMP V
Rl FKHP LFDOUHDPARQV 7KH FRXUM LQFOXGHV
KDQGV RQ @ERWDWRY LQYHVAS DARQV SUHAVH

P HDVXUHP HQWDQG GDVd DQDOMY DQG WH X\H R
VAHOWLE WIFKQR®J\ DAY KIBI HP SKDV] LQJ
FUMFDOMIONIQ) FRMERDARQ DG VWRQU
VAHQWLE FRP P XQIEDWRQ W@ VR SUHSDUH

WXGHOW | RURR@IIH GIYHOAMX G 1Q VAHOAH DQG
UHDWG | IHGV

&2 1 71
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*WDGH WP HWHWY  FLHGIW
SUHHTXIMWY $3 &KHP MM DQG IQWKARU
DSSLRYDO

7KLY FRXUM LV GHVLI QHG | RUMMGHQW \R
JHQHIDW D FDSWRQH SURMIPWZ KIFK LV D
VXEWBQWDCERG! Rl Z RINWDWDARZ V\WKH
VWMGHQMWR H KIEMIMKH GHSW RI WHU

NQRZ BIGIH DQG W@Q FKHP MM 7RSIFV

EH\ RQG WHVFRSHRI $3 &KHP MM Z LOEH
SUHVHQMG IQFOXGLQI DQ LQ GHSW GERWDRY
UHVHDURK FRP SRQHQWZ KIFK Z L@V/SDQ ERW(

VHP HAWMLY 1Q FREERWDARQ Z IW D SLRIHVMRQDO
VAHQWAP HQURU 6VMGHQW DUH H SHAMG \R
SUHVHQWKHUUHVHDURK LQ D IRUP DW/XIVBE®H | RU
SXEQGDMRQ 7KLY FOW UHTXILHV WXGHQW \R
FRQGXPH SHUP HQW DWtP HV RIKHUWDQ FDW
P HMQIV DQGP D\ IHTXILH SUAVHQMRQR
WHUUHVHDUK DWD GFDCS LRI HWIRQDO
FRQIHUHQAH

3+<6,86 %' 9$1 &("
* LDGHV VP HWHWY  FLHGIW
SUHHTXMWM $ LQ ERW FXULHMND DWW DQG 6AHQAH

7KL FRXUH LV GHWLI QHG | RUWXGHQW UHDG\ R
WIOQN GHHSO® DQG DQDOWAD® DERXVKRZ WH

SK\ VFEDXZ RUG Z RNV, WIRHV EH\ RQG EDMF
FRQFHSW VR H S&UWH VRSIFV VXFK DVP RURQ
IRUFHV HQHU\ P RP HQWP DQG HBPWHW DQG
P DIQHWAP  RIWQ IOFRUISRIDMI HBP HOWRI

P RGHUD SK\ MEV 6\GHQW DUH H SHRWG QR
VR XVH IRWP XDV EXVWR XQGHUAMQG DQG GHUYH
WHP DSS® FROFHSW\WR FRP SGf UHDOZ RUG
SWREGP V DQG FEDUW H SOIQ WHUUHDVRQQ)
7KH FRXUH LOFXGHV KDQGV RQ @EV GDV
DQDOMY DQG WH XVH Rl WIFKQR®J\  Z KI®B!

HP SKDM] 1QJ FUMFDOMIONQ) FRMERWIDMRQ DQG
WARQJ S
AXGHOW
HQJ
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*WDGH WP HWHWY  FUHGIW
3UHHTXIMWMb W * IDGH3K\MEVZ W $ FRP SOWMG

RUFRQEXUHM® HLR®G LQ &DBXV

7KH$3 3K\ VIFV & &OWIFDAD HAKDQIEV FRXUM LV
HT XLYDBIQWQ FROMQWGHSW DQG FRP SGf LW R
D RQH VHP HMMUFDBX XV EDVHG SK\ IFV FRXUMH
DVWKH | UHVKP DQ FREY H GIYHO RUVAHQRH DQG
HQIIQHHUQJ P DY/ 7KLY FRXUH IV GHMIQHG \R
SUHSDUH WH WXGHQWR H FHORQ WH $3 3K\ VIFV
& &DWIFDA® HKDQAFVH DP DVFRWHRI

RU RQWL/H DP Z (@HQDE®! WH WXGHQWIR
SOFH RXWRI WH | LUAWHP HVMMUFR@U H GIVHO
FRXUH DAP RAWMKQLYHOIMHY LOFOXGIQJ 8 QLYHIW
RI7THDVDQG7HDV$ 0 $3 3K\MEVIVDQIQ
GHSW FROMQAIQMOUYH WXG RI SK\ IFDO
SUQAS®N WDWD@RZ \V/ VXGHQV WH RSSRUMQIW
VR VROH UHDCZ RUG DSSTHG SLREGP VDV Z HODV
VR HQIDJIH LQ KDQGV RQ H SHUP HQMRQ 8 QW
R WXG\ |RUWH &DWEDD HAKDQIFV$3 FRXUH
LOFOXGH YHARUP DIHP DAEV NOQHP DARV
1 HZ\RQV/ DZ VRI P RARQLQ P XGAS®
GIP HMRQV FRQUHUDARQ @Z V P RP HOWP DQG
HQHU\ VP S®IKDWP RQF P RURQ URVIMRQDO
G QDP LFV JUDYIW DQG RUEMICP HRKDQIEV
BWWGHOW MIQQI XS | RUWH FOMEFDCP HAKDQIEV
$3 FRXUH DUH LHTXUWHG VR KDYHDQ$ IQWH W
JUDGH SK\ MEV FRXUH RUREVBIQ WH DSSURYDCRI
WH LOMXPRU

6] |RUWH &RUIHYDUG ([ DP LVWHTXWWHG IRU
WLV FRXUH

& 2
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* LDGHV _ WP HWHWV
SUHHTXIMWM %ARBI\

FUHGLW

' LYH LOWR WH FDSWYDAQJ Z RUTS RI P DUQH
EIR®RI\ Z WK RXU, QARGXPARQ VR 0 DUQH Y4R®RI\

FRXUH 7KLV HQIDILQJ SLRIWDP RIIHY/D
FRP SUHKHOWYH H SRUDARQ R RAHDQ

HARV VWP V P DUQH RUDQMP V DQG WH
SWRIRXQG P SDPARI KXP DQ DRV RQ WH
P DUQH HQYILRQP HQW

&RXUH + LIKQIKW
e PP HUAYH) IHG 7US VRO RRG\ * DUEHQV
$TXDUXP ([ SHUHQFH P DUQH @H I LDAMDQG

Z M D YIMWWR WH UHQRZ QHG 0 RRG\ * DUGHQV
$TXDUXP 7KLVH FXUARQ SLRYIGHVDQ XS

FEVH @RN DAGLYHUH P DUQH VSHAHV DQG
HARV WP V' HOKDOAQJ \ RXUXQGHUAMQGIQ]
Rl RAHDQE @H

e +DQGV2 Q$PAWH DQG/ DE ,QYHVAI DARQV
( QIDIH LQ SLDPWFDOKDQGY RQ H| SHUHQRHV
WDAEUQJ P DUQH EIRRI\ FRQFHSW\R @H
7KURXJIK QM DPRYH @EV DQG DPAYMEV \ RX @
GHOH LOWR WH FRP SB[ MHVRI P DUCH
KDEMDW |RRG Z HEV DGDSVIMARQV
ELRGLYHUAW DQG FRQVHUYDWRQ HIIRUV

o QWDPWYH &DVHBWGHY $QDO] H UHDOZ RUG
VFHQDURV VR XQGHUMBQG WH FKDEBIQIHV
IDAQJ P DUQH HOYLRQP HQWVRGD\  7KHH
FDVH WXGLHV Z L@GHHSHQ \ RXUDSSUHADARQ
| RUWH GHIFDW EDDQRH Z WIQ RAHDQ
HARV WPV DQG WH [P SRUBQRH R
VX\WIAQDE®! SLDPAFHV

7KLY FRXUH LV SHUHPWRUWX.GHOW SDWRQDM
DERXWP DUQH VAHQFH HQYLLRQP HOWOAMGLHY
RURFHDQRIWDSK\  -RIQ XV VR XQFRYHUWH

P \ WUHV Rl WH RAHDQ DQG GVARYHUWH YO
IRGIZH SO\ 1Q SUHVHIYQI W KHD®K | RUIXWH

JHQHIDWRQV
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SUHHIXMWM %R®I\ DOG &KHP M

7KL HQIDILQI SIRIWDP  GHOHV IQR WH
VAHQWIE SUQAS®N DQG WIFKQLT XHV XVHG \R
VROH FUP HV RITHUQI WXGHQW D KDQGV RQ

H SHUHQPH WDWEUG] HV VAHQPH DQG FUP LODO
MVAEH

S&RXUH + LIKWKW

o &RP SUHKHQWYH &UP H 6FHQH , QYHVIAM DARQ
/ HDUQ WH P HMEXEXV SLRAHW Rl DQDO] LQJ
FUP HVAHQHV ILRP VHFXUQU WH DUHD\R
FROPWQ) DQG SUHVHUYQU HYIGHQRH
' HYHERS NHHQ REVHUDAWRQ VN.@Y HWWHQWDO
IRUDQ\ |RUHQVE H SHW

e ' LYHWH ( YIGHQFH $QDOMY * DIQ SWRIIFHQR
IQH DP IQIQJ YDURXVWSHV RI HYIGHQFH
LOFOXGIQ LQIHBUQW ERGLO IXIGV KDL
ILEHY SDIQWJO@W DQG FDUMGIH FDVHV
8 W[ H VAHQWILE P HWRGV R DQDO] HDQG
IOMBUHWIQGLQIV P IWLRUQ) IHDOZ RUTS
| RUHQUE SLRFHGXUHV

o QMGVASIDY 6AHQWIE $SSTFDWRQ
$SSO NQRZ BIGJHIWRP EIRRI\ FKHP MAA
SK\ MIEV DQG HDUM VAHQRHV VR | RUHQUE
LOYHVA DARQV 8 QGHUADQG KRZ WHVH
GIVASTHV FRQYHU H VR XOQFRYHUWH WKW
EHKIQG RUP LQDCDPAYIEN

e +DQGV2 Q/DERWDWRY ([ SHUHQFH ( QIDIH
1Q ®ERWDRY EDVHG DPAYMEHV WDVWAP XOWM
DRVXDA RUHQVE DQDOVHY 3HURLP
H SHUP HQW LQYROLQJ 1 LQIHSUQWQ) EBRG
VSDMAUDQDOMY DQG P RUH VR VRAGLL \ RXU
XQGHUARQGIQ] R |RUIHQME P HWRGR®J IHV

o &XOYDM WH DELON VR WIQN FUMFDD DQG
VROH FRP SG[ SWREGP VXMQI WH VAHQWLE
P HKRG

7KLV FRX
OZ HJR
| RUHQVE
\ RX @KD
LRI
YDURXV
IR



IOMSUHVIMRQ DQG F DQ DELDN VR H SUHW
KMRUEDOXQGHUMBQGIQU 1Q Z UMQJ b

6O IRUWHS3 ([DP LV UHTXLLHG | RUWLY FOW

$38 6 +,6725<
*WDGH _ VHP HWIHW/
3UHHTXIMWM 1 RQH

FUHGLW

7KLY FRXUH LV DQ LOARGXPRY FREUH GIYHO

FRXUMH FRYHUQI KMRUEDCHYHQW 1O WH 8 QWG

VIV [ LRP VR WH SUHVHOWNGD  6\MGHQW
DQDO] H KMRUFDORXUAHV GDU VR P DNH

FRQQHPARQV DQG ALDIVKIMRUFDCDUIXP HQW DV
WH H SEUHFRQFHSW VXFK DV $P HUFDQ DQG
QDMRQDAGHN Z RIN H FKDQIH DQG
WIKQR®J\  JHRIWDSK\ DQG WH HOYILRQP HQW
P LJUDARQ DQG VHMBP HQWSROMAERY DQG SRZ HU
$P HUFDIQWH Z RUG $P HUFDQ DQG LHJIRQDO
FX@OMWH DQG VRADOMXPMUHV

60 IRUWHS$3 ([ DP LVUHTXILHG IRUWLY FDW

&, D, &6

$386*29(510 (17 32/,7,86

*IDGH _  WHP HWWW/  FLHGIW
3UHHTXMWM 8 6 +MRY ZIWDJWGHR  RU
KLIKHJ UHRP P HOGDWRQR! 8 6 +MRY LOMXPRU

7KLY HBPAYH SURYIGHV DQ DQDOWFDCSHU/SHPRYH
RQJRYHUQP HQADQG SRDAEV 1Q WH 8 QWG
BV 7KLY FRXUH LOQYROHV ERW WH WXG\ R
JHQHUDOFRQFHSW XVHG \R IOMLEUHS 6 SROAFV
DQG WH DQDOWY R VSHALLE FDVH WXGIHY ,WDOR
UHTXLLHV [ DP LADUW Z IV WWH YDURXV LOVAMWRQY
JURXSV EHIHV DQG LGHDV WDWARQMIMWM 8 6
SROAFDOHDDN

SHTXILHG VXP P HUDPAYIHY DUH DV IRGRZ V
%RRN b+ DUGED@+ RZ 3RMAFV LV 3@\ HG 7RG E\
2QH: KR. QRZVWH* DP HE\ &KUV0 DMKHZ V
6HH IQWMXPARQVIQ VXP P HUSDFRNHW I RU

GHDGIQHV

BLMQ) IRUWHS3 ([DP LV HTXILHG | RUWLY FOW

$30$&52(&2120 ,&6b

* WDGH _  WHP HWWHU FUHGLW
SUHHI XMW b1 RQH &DEXAV LIV QRAVHTXULHG IRU
WHFRXUH $QP DWHP DWFDOARP SXWMRQV RQ WH
$3 ([ DP FDQEHGRQHZ IWRXWKHXVHRI D
FDEXOMRU * UDSKIQJ W@ KRZ HYHU DUH

[P SHDWH b

7KLY FRXUMH LV GHVLI QHG VR JLYH WXGHQW D
WRURXJIK XQGHUMIQGIQI Rl WH SUQASBNVRI
HFRQRP LEV\WDADSS® VR DQ HFRQRP IF\A MMP DV
DZ KR®! 7KHFRXUH SOFHV SDUAEXQUHP SKDVV
RQWHWXG R QDARQDAQFRP H DQG SUFH
GHMLP [QDARQ DQG GHYHRSVIDP [CDUW Z IW
HFRQRP LE SHURWP DQFH P HDVXUHV HARQRP IE
JWIRZ W DQG QM ODARQDCHARQRP LV 5VMGHOW
Z @BDUQ KRZ D QDMRQV HARQRP LF SHURWP DQFH
VP HDVXUHG Z WK D SUP DU HP SKDWY 1Q WH
DUHDV Rl QDWRQDAQFRP H DQG SUFH

GHMLP IQDARQ ,WXHVRI LOMUQDARQDOADGH
DQG | XVMUH HARQRP LE JURZ W Z L@DOR EH
IXGHG

6L IRUWHS3 ([DP LV UHTXILHG | RUWLY FDW
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* LDGH VHP HWHWYY  FLHGWD

3WHHIXMWM 1 RQH

$3 +XP DQ* HRIWDSK\ VD\ HDURQI FRXUH WDW
|RFXVHV RQ WH GMMEXWRQ SIRFHWHV DQG
HIHPWRI KXP DQ SRSXOMRQV RQ WH SOQHW
7KH FRXUMH SLRYIGHV DA VWP DWE WXG\ RI

KXP DQJHRIWDSK\ IQFXGIQ) WH IRGRZ IQ
VRSLFV RXEIDHG [Q WH &RXUH' HVFUSWRQ

1 DW{H R DQG 3HW/SHPRYHVRQ* HRIWDSK\
3RSXOMMRQ DQG 0 LIUMRQ &XOXUDCB WALV DQG
3URAHWHV 3ROAFDCR LI DQL} DARQRI 6SDFH
$JUEXOXUDADQG 5 XUD0 DQG 8 WH
,QGX\WIDQ DARQ DQG ( FRQRP IE' HYHRSP HQW
&MHVDQG 8 LEDQ/ DQG 8 VH 6XFRHW XOAMGHOW
P X\WEH DRWYH SDUAASDQW LQ FOW GVAXWRQ
DQG GHEDW 7KH P XWWEH FUMFDOMIQNHYY DQG
Z 1) VR H SRUHWH Z RUG IUIRP D YDUHW R
GQVHV 7KH P XVWEH DEGIVR UHFRIQ H DQG
LOMBUHIKH LHDARQVKLSY DP RQI SDWALQV DQG
SUIRAHWHV DWGLLI HIHQWFDBN RI DQDOMY DQG
XQGHIMIQG LOMUARQOHARQV DP RQJ SOFHV

60 IRUWHS3 ([ DP LV UHTXILHG IRUWLY FDW

&, D, &6
!
$3 820 3$5$7,9( *29(510 (17 32/,7,&6
* LDGH VHP HAWHU  FUHGLW

3UHHTXMWMDbS 6 * RYHLQP HOW

7KLV IV D FR@Y H GIYHOSROAFDOVAHQAH FRXUMH
WDASLRYIGHV WXGHQW Z I D FRQFUHWM
XQGHUMIQGIQI RI WH VAHQWIE P HWRG EHKIQG
SROAFDOFRP SDUVRQ D Z HOGHYHRSHG VHQWH R
SROAFDOMHRU DQGD UHDCZ RUG
XQGHUAMIQGIQI R JREDOMKGIHYV WILRXJIK WH
FRP SDUDWYH DQDOMVRI G HHQWARXQMHY
* UHDW/AMILQ ,LDQ 5XWD &KIQD 0 H LIFR DQG
1 LJHUD 7KH FRXUH KDVD KHDY\ UHDGIQJ DG
IXGHQW Z L@XVH D FR@WUH GIYHOM VERRN DQG
Z L@EH UHTXILHG VR UHDG WUHH | X@BIQI W

P HP RILY DQG VHYHDGH 3 941H 1QJ 3DSHWY/
6\WWGHOW Z [@SDUAALSDWA LQ VHP LQDLY/

VP XOMRQV GMPXWRQV DQG GHEDWAV\R
GHYHRS WHUXQGHUAMQGIQI RI HDFK FRXQM
VXGLHG 6VXGHQW Z L@BDUQ VR DQDO] H WH
LHOMRQWKIS EHVE HHQ  \WIW DQG VRAHW DQG
WH A HQ DQG WH WM DQG Z L@FRP SDUH WH
VWXPAMH R JRYHUQP HQEAQWINMRQV 1Q

Gl HHQAFRXQMHV VR DU KRZ HDFK VWK
DI HPW VRAHW 1Q JHQHIDCDQG LQGLYIGXDY 1Q
SDUAEX@U 8 SRQ FRP SBMRQ RI WH FRXUH

AXGHQW Z L@EH HTXLSSHG VR XQGHUAMQG DQG
HYDOXDWA JHRSROAFDAMVXHV IQ DQ LQIRLP HG

VAHQWIE P DQQHU

7KHWH LV LHTXILHG VXP P HUUHDGIQJ DQG D
VXP P HUDWLI QP HOWRUWLY FRXUMH 7KH: RUT
V) @WE\ 7KRP DV/ ) UHGP DQ

6] IRUWHS3 ([ DP LVUHTXILHG | RUWLY FDW
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* LDGH VHP HWHU FLHGLIW

3UHHTXIMWM 1 RQH &DBXAVLY QRMHTXIULHG IRU
WHFRXUH $@P DWHP DAFDCFRP SXVEMRQVRQ WH
$3 ([ DP FDQEHGRQHZ MWRXVWMHXVHRI D
FDEXOMWRU * WDSKIQ) VN KRZ HYHJ DUH

IP SHIDWH

7KH SXUWBRWH Rl WLV FRXUH IV VR JLYH WXGHQW D
WRWRXJIK XQGHIMIQGQJ Rl WH SUQAS®NVRI
HARQRP LEV WDWDSS® VR WH | XQPWRQVRI
LOGLYIGXDOGHAMRQ P DNHWY ERW FRQUXP HY/
DQG SIRGXFHY Z IMIQ WHHFRQRP IEVA VWP W
SOFHV SUP DU HP SKDVV RQ WH QDW(H DQG

I XQPMRQV Rl SLIRGXPWP DUNHW DQG LOFOXGHV WH
WXG Rl IDRRUP DUINHW DQG Rl WH LRGIR
JRYHUOP HOWIQ SUIRP RWQJ JUHDWIUHI I LIAHQRA
DQG HTXIW [Q WHHFRQRP \ 6\ MGHQW Z L) DIQ
DQ XQGHUARQGIQJ RI SUQASEN WDWDSSO R
LOGLYIGXDOFRQVXP HWY/ Z IWLQ WH O HU

HARQRP IEV\ VAP 7KHSUP DU HP SKDWVRI
VWXG\ Z LOEH | RFXVHG RQ SLRGXPAP DUNHW
| DARUP DUNHW DQG WH JRYHUDP HOW/ LR®I LQ

SWRP RWQJ JUHDWUFRP SHWARQ HILFHQR DQG
HTXIW 1Q WH HFRQRP \

6] IRUWHS3 ([ DP LVUHTXILHG IRUWLY FDW
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* LDGH VHP HWHWY  FLHGLW

$3 3V FKR®J\ LV DQ IOARGXPRY FRXUMH VR WH
WG Rl S FKR&RI\ WHW WP DWF DQG

VAHQWIE WXG RI EHKDYIRUDQG P HQWO
SIRAHAWHV

BVGHQW Z L@BDLY DERXVWKH YDURXV VXEI LHGV
Rl SV FKR®J\ IOFXGIQJ P DVRUH SHUP HQWO
IQGIQIV SUQAS®N DQG SKHQRP HQD DV'Z HODV
WH GDGIQI SV FKRBI MV 1Q WHVH [ LHGV 7KH
IOAHP HVMUZ L@HP SKDM] H EIR®JLFDO
VWKPMUHV DQG I XQPURQV 7KH VHIRQG VHP HVMU
Rl WH FRXUH Z L@IRFXV RQ H SHUP HQEO
SURFHGXUHV DQG HWIEV 1Q UMVHDURK 1Q DGGIMRQ
VR GHYHBSP HQUBCDQG VRADCBW FKRBJ\

60 IRUWHS$3 ([ DP LVUHTXILHG IRUWLY FDW
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WUHH\ HDW/RI WWHVDP HZ RUG @QIXDIHLQ 8 SSHUEFKRRO

WG/ HYHO 1Q W IWDCH WH ZRXG\VBNH/ HYHO 1Q W JUDCH

& $
FUHGIW

RU/ DWQ WHTXILHG

7KH &RXUH SUAVHQW @QI XDIH QRWDV DQ HQG 1Q
WHD EXWDVD P HDQVRI JDIQIQI DFFHW R

QM DXUH DQG VR WH FXOXUH ILRP Z KIEK W
VSUQIV 2 XU/ DAQ SLRIWDP  SLRYIGHVDQ

HQWR\ DE®I DQG FDUH X@ SDFHG LOWRGXPARQ VR
WH/ DWQ @QIXDIH FRP SOP HOMG E\
EDANJLRXQG LQIRWP DARQ RQ5RP DQ FX@XUH DQG
AYIQ) DARQ

7KL FOW | RGRZ VWH | lIAMDQG VHARQG ERRNRI
WH &DP EUGIH/ DAQ &RXUMH 7KH I LUMMHP HMU
IXGHOW Z LGH S&RWHWH5RP DQVRZ QRI

3RP SHLGXUQI WH W&HQMU $'  VKRUAD
EH RUH WH HXSMRQRI 0 RXQWOHVXYLXV 7KH
VHARQG VHP HAMUMMGHQW Z LOYHOW(UH VR VE R
VR Gl HHQAERP DQ SLRYIQFHV 5RP DQ
%ML DQG ( J\ SW7KH | LA HDU/ DAQ
FXUIEXOP  SLRYIGHV WH WXGHQWZ WK

DZ DUHQHW WDWKH KIMRUY P\ WR®J\ DQG
(QUOK OQUXDIHRI : HAMUQ FX@XUH KDYH
FOWEDCRUILQV 7KH WXGHQOABDLOV\R P DMU
WH EDVE SUQASGNRI / DWQ DFTXILHVERW D

/ DWQ YRFDEX@U DQG DQ H SDQGHG ( QUK

YRFDEX@U  DQG | RFXVHY DMQUWRQ RQ 5RP DQ
FX®XUH DQG @HVGN

DWO Z KR KDYH QRW

/&1L *8E* (6

/$7;1 1
*WDGHV ~ _ VHP HWHW/
SUHHTXMWM / DWD,

FUHGIW

7KL IVWH VHARQG \ HDU/ DWW FRXUMH RITHUHG

/ DWD ,, EXLGV XSRQ WH FRQFHSW GDLOHG 1O

/ DAD , WLRXJIK | XUMHUGHYHBRSP HOWRI
YRADEX@U DFTXIMMRQ DQG UHDGIQU DELDNV
BWWGHQW Z LOFRQWOXH R LGHOW\ WH/ DWQ
EDVHVRI Z RUGVIQ ( Q@K DQG RIKHUGQIXDIHV
% GHYHBSIQJ DVWRQJ |RXQGDMRQLQ/ DAQ DQG
(QIQK JWDP P DU WMGHQW Z L@KDUSHQ WHU
DQDOWFDOAN [P SLRYIQ] FRP SUHKHOMRQLQ
ERW @QIXDIHV 7KL FRXUH Z LGDOR

HP SKDM] HWH 1Ol OHQFH RI 5RP DQ FX@XUH RQ
P RGHWQ @H DQG OMUIDWIH

6VXGHOW Z L@GHYHRS DQ XQGHUMIQGLQJ R
/ DWQ JWDP P DUMWIRXJK UHDGIQ) DERXVWIMH
YIRRUHY WIXP SKV URP DQFHV DQG
FRQVSLLDAHV 1Q WH WILG YROP HRI WH

&DP EUGIH/ DAQ&RXUH : HZ IGFROWOXH\R
UHDG DQG WDQVDWA/ DAQ | RUFRP SUHKHOVRQ
H SE&UH LOMQH JWDP P DUZ I HDVH EXIG D
Z RINQJ YRFDEX@U DQGH S®WH5RP DQ
KIMRY DQG FX@XWH IQ5RP H WHD



&ll'$ G 6,&$/
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* LDGHV _ VHP HWHW/
3UHHTXMWM / DAY, ,, ID & &

FLHGLIW

,QWH IIDMKDORI 8 QW RI WH &DP EUGIH/ DWQ
&RXUH WHWRUY UHDRKHVIWFIP O DQG I1QDO

GHQORXHP HQWIQ DQG DURXQG WH FRXUARI WH
(P SHRU' RP IMDQ 6WWGHQW Z [@FRQWOXH \R
IXG WH/ DAWQ @QIXDIHIURP D UHDGIQJ
SHUSHPRYH Z W P RUH FRP STFDWAG VHQWQRH

VWAXPMUH DQG @I XIVAEY 6\WGHQW Z L@BDLD
JUDP P DWEDQ HDWUHV VXK DV WH SUHVHQW

VXEMQPRYH [QGILHPWARMAP HOWFRQGIMRQDO
FOXVHV DQG P RIH EXI@QI VRZ DGV IHQR 1Q
UHDGLQJ RUJLQDO DD ,Q WH VHARQG KDORI WH
\ HDU 6VXGHQW Z LGOILHDG DXWHQWE / DAQ Z UMY
IULRP WH5RP DQ DXWRUDQG P DIMADM 3@\
WH <RXQIHU BWWGHQOW Z LDAXG. WH FROM VR
3@ VZ UWAQ SDWDIHV FRP SUHKHQG WH
UHDVRQV EHKIQG KLY SDUAEXQUVIWGI R Z UMY
DQG DQDO] HWH W[ W7KH Z LOEH H SHAMG \R
GUZ &I LFDAFRQFOMRQV DERXIMH W WXVQJ
WH/ DAQ DV HIGHQFH | RUMHUDWHARQY 7KLY
FOW Z L[@FDUY WURXIK VR QH W HDUDV
VMGHQW WXG\ 9HUIIO/$HQHG JDIQIQI I XUMHU
/ DWQ FRP P XQIFDARQ DQG FUMEDCDQDOMY W@
DQG Z LGFX® LODW Z M WH $3 ([ DP LQWH
|RQRZ |QJ DFDGHP LF\ HDU DIWUUHDGIQJ ERW
&DHVDUWV' H%H@R * DAFR DQG 9HULO/ $HOHG

/& 1 *

E&E* (6 &2 1 7
/$7,1 .9
* LDGHV RQ GIYHODWHUQDVIYH | RUVKRVH
Z KR GRQWZ VK VR VDNH VKH $3 ([ DP

VHP HWHYY  FLHGIW

SUHHT XMW / DWQ, ,,,

QWL QRQ $3 / DA WDFNHG FRXUH VXGHQW
Z IOH S®WH UHDGLQJ RUJIODO DAD $1\WU/ DWOQ
.y VAMGHOW Z LOENH HWHURXU2 Q / HYHO DWQ
9 RU$3 / DAD : WDSSIQJ XS WH &DP EUGIH
BHUHV WXGHOW Z L.OH S&UH UHDGIQU RWILQDO

/ DWQ 7KHH IRGRZ VD VHBFARQ Rl RWILQDOM W
E\ 5RP DQ DXWRW/ DGDSWG Z KHIH QHFHWDU
LOFOXGIQ] &DX@XV 2 YIG 0 DUADO+ RUDFH
7DAVXV DQG 9HULO,Q DGGMRQ WHUH Z L@EH D
P\ UDG Rl HQIDJLQJ DPAYIWHV R GHHSHQ WH
AXGHQW DSSUHADMRQR! / DAQ SRHA  DQG \R

I XUMHUWHUXQGHUMIQGIQU Rl WH FRQMQW
VW®! DQG YDXHVRI 5RP DQ ALYLI} DARQ
BWWGHOW Z L@SDUAALSDW LQ HQIDJLQJ DPRY IV
VR | XUMHUGHHSHQ WHUUHDGIQU R RWILQDO

/ DWQ EXVIDOR GHYH®S ILRP WH RXWHWDQ
XQGHUAMBQGLQI Rl WH FROMQMAN®! DQG YDOXHV
RI 5RP DQ YLD} DMRQ $VWH VD IQJ JRHV WHWH
WRUHV DUH QRWI RRG EHFDXVH WH UH RG

WH UHRG EHFDXVHWH HJIRRG
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* LDGHV _ VHP HWHAWY
SUHHTXIMWM / DWD, ,,,

%1
FUHGLW

,Q$3 / WD VWXGHQW Z LOIHDG DQG WDQUDWM
VHBPWRQV Rl 9HUIO/ $HQHG D P DWMLSIHH E\
ERW FOVMEDCDQG P RGHUQ WEBQGDUEY 9HUILOY
HSIE WRU DQG SRHWE WIFK QLT XHV LOVSILHG DQG
LI XHQPHG FRXQUBMY DUAAV DQG DXWRLY DIWU
KIP : HKRSHWRFRQYH HOMXMDWP DQG
DSSUHADWRQ | RUWLY FRP S®[ W] WDQG IW
SROAFDCDQG FXOXUDARXDQAHV VR WXGHQW IQ D
ZD WDWQVSILHVWHP VR HOWR\ VENQJ WKLY
FRXUH 6\WGHQW Z LOAXG WH FROW WRI
9HUILOY Z UMHQ SDWDIHV FRP SUHKHQG WH
UHDVRQV EHKIQG KLY SDUAEX@UVGI R Z UMQJ
DQG DQDO] HWH W[ WEWGHQW Z L@GLDZ ®JLFDO
FRQFOMRQV DERXVWKH W[ WXMQJ WH/ DWQ DV
HYLGHQPH | RUWMHUDWHUARQY DVWH H S&WH
FROFHSW @\H @MDY WIRKQITXHV 5RP DQ
YDOHV Z DUDQG HP SILH GDGHUKIS YIHZ VR
QRQ5RP DQV KIMRU DQGP HP R DQGKXP DQ
EHQIV DQG WH JRGV

$3 / DWD LV HT XLYDBIQWR DQ XSSHULQMP HADWM
GYHIFRBUHFRXUHLQ/ DAD | RFXMQI RQWHIQ
GBW WG R VHBRMRQVILRP VER R WHJU-DW
ZRINV1Q/ DWD @MDWIH 9HILO/$HOHG DQG 3@,
WH <RXQIHIV GWHMLY Z KIEK WGHIW KDYHUDG LQ
/DAD,,, % \WHWP HR WHS$3 HDP 1Q0 D\
WMGHQW Z LOEH Z HOSUHSDUHG VR VBFNGBI WH
YDURXVVHAMRQVR WHH DP P XGAS®! FKRIFH
WDQUIMRQ [UHH URVSRQMHHWD,  DQG VKRUW
DQVZHJ

*

E&E* (6 &2

/$7,1 9% 9$1&(' 723,86
*WDGH _ VHP HWIHWY
SUHHTXIMWM $3 / DWD / DAD9

107

FUHGLW

7KH + RQRW// DWD/ IMWADWUH FRXUH LV D SRW\G 3
GIYHO DWQ FOW WDWRI [ HY/ VWX GHOW WH
RSSRUMQIW VR SXU/XH WHULQMHWQ &OWMEV
WULRXJIK ERW VWXGHWGLYHQ SURMIFW DQG FOW
WDQUIMRQV $GYDQRHG 7RSIFVIQ/ DAQ VD
FRXU/H LOMQGHG | RUMMGHQW Z KR KDYH

FRP SGMG $3 / DWQ RU2 Q/ HYHO DAWQ 9 7RSIFV
Z L@YDY EDVHG RQ WH LOMUHVIV DQG P RWYDWRQV
Rl WH WXGHOW 6VXGHQW Z LGOIGHQAN WHUP DIQ
IOMHW H SBRUHWRVHVRSIEV DQG SUHVHQW
WHUGVRYHUHV\R WH FOW 7KH IQUMKRRUZ LO
VHEPAHDGLQJV EDVHG RQ WXGHOWQMUHWV 1Q
RUGHUVR WH WH YDURXV VRSIEV \VRIHWHUDQG \R
SUHVHQWKH XQU LQJ WHP HV Rl WH FRXUMH




FRP P XQIEDWRQ , QWMLBHU/RQDO, QMUSUHWYH DQG
3UHVHQIMRQDOS$ VRAG JWDP P DUIRXQGDMRQ Z L@
EH FROVAXPMG WURXIKRXVIKH\ HDU 6\IGHQW

Z LQEH DE®I VR H SUHW WHP VHOHV LQ ERW RUDO
DQG Z UMMQ 6SDQIMK EDVHG RQ WH FROMQWRI
WH GDUDHG VRSIEV

63$1,6+ ,,,

* LDGHV WP HWAYY  FLHGIW
3UHHTXMWM 6SDQMK ,, RU' HSDUR HABSSURYDO
7KIVIVDQ,QMP HIDW/ RZ \RIQMP HADWO IG
SWRIIAHRA GVHD

7KLY FRXUH WDFKHV VWM GHQW SUDPAFDO UHDOT H
6SDQMK WILRXIK HQIDILQI FROWMQWRFXVHG RQ

GYHUH + VSDQIF FXOXUHY Z I D FXUUEXGP \WDW

EXI@V XSRQ [QMP HGIDW GIYHQ)LDP P DUDQG
YRFDEX@U D@RZ 1QJ WXGHOW VR FRQI LGHOWD
FRP P XQFDWM RQ D Z IGHUWDQIH R VRSIEV
LOFXGIQI VRADAWXHY FDUHHWY DQG FXULHQW
HYHQW ( WHQWDOT XHVARQV P DNH XS WH

/&1 * &

63$1,6+ 127(

Z KR KDYH SURVRXV® VINHQ 6SDQMK Z LAEH JLYHQ D SORHP HOMMMIR GHMLP IQH
OP EDVHG RQWHWYGHOWSIRIIAHQA 1 DAWYH6SDQMK \SHDNHWP D\ DOR EH
GHMLP LQHWH EHWARXUHR DPARQ EDVHG RQWH XGHOW BYHIR| FRP SHMQR

63$1,6+ ,,
*IDGHV ~ _ VHP HWHW/  FLHGW
3UHHTXIMWM 6SDQMK , RUS@AP HOW

7KIVIVD 1 RYIFHO IG ,QMP HADWM/ RZ
SWRIIHHOR GIYHO

7KLY FRXUH XVHV Q/HO DQG FRP SHIQJ FROWIQW
IP DIHV DQG YIGHR VR WDFK WH @QIXDIH WDW
GDURHY QHHG VR VXFRHHG LQ DQG RXWMGH WH
FOWWRRP  7KHSWRIWDP VFRP P XQIFDWYH
DSSURDFK | REXVHV RQ | XQPARQDO UHDOT H
OQXDIH Z KIBWH SIRIWDP V IXIGHG DQG

P DQDJ HDE®! FROMOQWHQFRXDI HV IXGHQW \R
EHILQ VSHDNIQJ WH @QIXDIH P P HGIDWAD Z WK
UHDOOH WHP HV KLIK IQMHVFRQMADQG
QDWDOSHHK 7KH SLRIWDP WDFKHV WH
@QIXDIH UHBIYDQUWR \WKGHOW @Q/HV 1 RFXVQ]
RQ WH | RXUWNLQY QHHGHG VR P DUMUD @QI XDUH

QAMMQQI VSHDNQI UHDGIQ) DQG Z UMQJ

63%$1,6+ ,9
* WDGHV _ WP HWHW  FHGW
SWHHIXIMW 6SDQVK ,,, RU' HSDUR HOQABSSURYDO

7KV IV DQ, QP HGDW 0 1G ,QWAP HGIDWM + LIK
SWRIIHHQR ®GiYHD

7KH WXGHQW LQ WKLY FRXUH VKRX@ EH DE®I VR
XQGHUMEQG DQG FRP P XQIFDWA RQ D YDUHW R
VRSIFVZ W P RGHIDM FRP SGf IW P DNQJ IW
VXIMZE®! | RUXSSHUBIYHIKLI K VFKRROWXGHQW

IU}DFZFQJJRIMKH\FEUZJM«KQC}BM([INM@AHVVKENV7KB/HQXUM4|RFxm+¢RQ[x§(£FHG
HQIDIHWXGHQW Z IW D GLYHUMH WDQIH RI DXWHQWE FRQYHU/DWRQDOW@ EXI@IQI FXEOXUDO

W W LOFOGQI YIGHRV DXGRV DUAFBN ERIV
LOMIYLHZ V DQG QMUIDWILH JDMHUHG ILRP 6SDIQ

DQG/ DMQ $P HUFD

DZ DUHQHW WURXIK H SRVXUH VR GLYHUH
6SDQMVK VSHDNQJ UHILRQV DQG WIDFKIQJ

FRP S®{ JWDP P DWHDOMXPMUHY SUHSDUQJ

X GHOW | RUQHDU QDWYH | XHQR\ 1Q UHDOTH
VIVDWRQV b6\VXGHOW DUH DE®I VR H SUHW

WHP VHOHV 1Q 6SDQIVK EDVHG RQ WH FROMQW R
WH GDUDHG VRSIEV $ VWRQJ |RFXV LY SOFHG RQ
FX@EXUDADQG LOMUFXGXDOBDLQIQ) VR KHS
IMGHQW EXLE JREDADZ DUIHQHW Z KB
GHYH®SIQI DXWHQWF FRP P XQIFDWRQ WN.@
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* LDGH _VHP HWHWY  FLHGLIW

3UHHTXMWM 6SDQMK ,9 RU' HSDUR HOASSSLRYDO
7KW1V DQ,QMP HADW +LIK VR 3LH $GYDQRHG
SWRIIAHRA GYHD

7KH FRXUH LV FRQGXPWMG HQALHO 1Q 6SDQMVK

Z KHUH WYGHQW GDLD R FRP P XQIEDWM

H 1 HPAYH® DRLRW YDURXV FRQM W IRFXMQJ RQ
GHYHRSIQ) WHUDMQQ UHDGIQU VSHDNQJ
DQG Z UMQJ W@ Z KIBI DOR JDIQIQ] D GHHS
XQGHUAMQGIQ) RI FXOXUHV Z IMKIQ WH 6SDQVK
VSHDNIQJ Z RUTS ,\WH SERUHVVRSLEV @\H 1DP O

G QDP LFV FRQMP SRWDY @H VRADCAKD@IQIHV
DUAMVAHQRH DQG WIFKQR®J\ DV Z HGDV SHURQDO
IGHQWAHY D@SUP DU® WLRXJIK DXWHQWE

P DWMUDY @\H QHZ V DUAFBN 11® V P XVME DQG
QMDMWH 7KH FRXUMH HP SKDM] HV

FRP P XQFDWRQ XQGHUAMBQGIQ) DQG EHQJ
XQGHUARRG E\ RIKHWY/ E\ DSSOLQJ
LOMSHIRQDOLOMLEUAWYH DQG SUAVHQIMRQDO
WN.@Y 1Q UHDOT H VWKDARQV 7KLY LOFXGHV
YRFDEX@UY XVDIH @QIXDIH FRQARO

FRP P XQIFDARQ WDWAT LHV DQG FX®LDO

DZ DIHOHW $GGMRQD® WXGHOW GDUQ KRZ \R
Z UW DQG UHS® VR DQ HP DIOZ U D SHUXDMYH

HWD  SDUAASDWM 1Q FROQYHUDWMRQV LQYRGI1QJI
YDURXVWRSIEFV DQG GHIYHUD Z HORUW DQ HG RWDO

SUHVHODMRQ Z KHQ FRP SDUQJ FXOXUHV

BLMQ) IRUWHS3 ([DP LV UHTXILHG | RUWLY FDW
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1 DYH \VSHDNHLY DQG WXGHOW Z KR KDYH SUHYIRXV® VINHQ &KIQHVH Z LQEH JLYHQ D SORHP HOWMIMDQG RU
EHLOMNYHZ HG B\ WHWDRKHUVR GHMUP LOH WH ERVWIQ) FRXUH LOWH FXUIEXOP  EDVHG RQ\WH
IMGHOW SURILFAHR

&+,1(6(,
* LDGHV _ WP HWHWV
SUHHIXIMWM 1 RCH

FUHGIWD

7KLY FRXUM LV RITHUHG VR WXGHQW Z KR KDYH
@MBI RUQR 0 DQGDUQ &KIQHVH @QIXDIH
EDANJLRXQG 7KH FRXUH Z LGBLRYIGH LOVAKFURQ
1O DO RXUDQIXDIH WA OAMQAQ] VSHDNQJ
UHDGIQJ DQGZUMQJ  ,WZ @DOR FRYHUWH
&KIOHVH SIQ\ LQ 5RP DQ DARQ WA VWP P SQLHG
FKDUDAMUZ UMQJ  DQG JWDP P DU 6WWGHOW Z L@
GDLUY FRQYHWDARQDON.A YID VX DAWRQDO
DRAYMEV DQG VMWV 1Q FOW ,Q DGGIMRQ
AXGHQW Z L@EH UHT XLLHG VR XVH &KIQHVH WSIQJ
WN.@ DVD P HDQVRI GDWIQI &KIQHWH : H
LOYHMVAI DM WHP DAF VRSLEV RI LOMUHWWXK DV
QXP EHWY JUHHMQIV WP HDQG GDMV IDP 1O®

P HP EHW VHO LOARGXPURQ KREEIHV
RAFXSDMRQ P DNQUJ SKRQH FD@ DWNQU IRU
KHS P DNQUJ DSSRIQ® HQW P HDQVRI
WDQVSRUVFREWY FRKIQI HW 6VGHQW DUH
UHTXILHG VR H SUHWWHP VHOHVIQ 0 DQGDUQ
EDVHG RQ WH FROMQW Rl WH GDUOHG \RSIEV

&+,1(6(,,
*WDGHV  _ VHP FWWAWY  FLHGIW
SUHHTXIMWM &KIQHVH, RUSORHP HWMWY

BVWGHQW FROWOXH WHUMMG. Rl WH VLI HW
@QIXDIH DQG W GLYHUH FXOMUH WULRXIK WH
XVH Rl WH | RXUDQIXDIH W@ Rl QAMQLQJ
VSHDNQJ UHDGIQI DQG Z UM 6\XGHOW Z L@
GHYHRS @QIXDIHFRP SHWIQR (DQILQ] ILRP

WP S® H SUAWMRQVVR FRP S® VAKPXUHV 7KH
LOMI LDWIG DPAYMEN [Q FOW Z LOSURYIGH

WX GHQOW WH NQRZ BIGIH Rl &KIOHVH FXOXUH DQG
SWDPWEH LQ FRP P XQIEDWYH W@ 6\XGHQW Z L
EH UHTXILHG VR FRQWAXPAQDUDWYH Z UMQIV

HP DIOHS@HV DQG R SHURWP 1Q D YDUHW RI
VIWIDMRQY : H IQYHWI DM WHP DAF \RSIEVRI
LOMHIQFXGIQ] VKRSSIQI WDQUSRUMMRQV

Z HDIHU GIQIQJ RXWDWNQJ |RUGILHPMRQY JRIQJ
VR D SDUN VHHQJ D GRARU DFFHSWQJ RUWLQIQY
GRZ Q LQYMMRQV IHOWQJ DQ DSDUR HOWVSRUN
WDYHOHW
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&+,1(6( ,,,
* LDGHV VHP ALY RHAW
SUHHIXIMWM &KIOHWH,, RUSORHP HQNMAV

0 DQEDUQ &KIOQHWH ,,, Z LOIQWRGXFHP RWH
DXWHQWE P DWAUDY IOFXAQJ D Z IGH YDUHW RI
HGXPMWROQDORRY | RUMMGHOW 6VGHQW Z lAGR
P RUH VRSKIWWFDWAG ULHDGQJ DQG Z UWQJ RQ
YDURXVWRSIEY &KIOHHIGRP V SIRYHLEV DQG
FR@XTXIDOXVDIHV Z LOEH IP SGP HOWMG IOR \WH
FXUIEXQP VR HQKDOFH VWMGHQW

FRP SIHKHOMRQ 6WWMGHQW DUIHH SHRAMG \WR
UHDRK KLJKHUGBGIYHY RI SWRIIHHOR IQWALP VRI D@
OQIXDIHWQ@ : HIQYHWA DWW WHP DWE VRSIFV
Rl [OMHWIOFXG QI VAKRRADIH GRWP @H DWD
IHWXIDOWMKRSSIQI FIKRRMQJ FOWHY GDWQJ
FRP SXWUDQG LOWLHWZ RUINQJ SDUAWP H
HGXMWRQ DQG JHRIWSK\ RI &KIQD

&+,1(6( ,9
* LDGHV _ VHP HWHWV FLHGW
SUHHTXIMWM &KIQHWH ,,, RUSORHP HONMIV

BVIGHQWV FROWOXH WHUMMG. Rl WH VLD HW
OQIXDIH DQG W GLYHWH FX®UH WURXJIK WH
XVH Rl WH | RXUDQIXDI H W@ Rl QAMQLQU

VSHDNQJ UHDGIQI DQG Z UMQJ 7KLY FRXUM LV
IRFXVQJ RQ FROWAXPAQ] VRSKIVAFDMG Z UMQIV
DQG RUIDCBUHVHQIMRQV RQ YDURXV FX@XLDO
VRSIEV 1Q SUIHSDUDARQ IRU$3 BIYHOO RUH
DXWHQUE P DIMUDY Z LOEH LOARGXFHG \R
HQKDQPH WXGHQW FRP SUHKHOMRQRI WH
OQIXDIH DQG FXOMUH :  H LQYH DM WHP DUWE
VRSIEVRI LOMUHWWXFK DV WDGMRQDA HVRYDY
FKDQIHVLQ &KIQD D WS VR &KIOHVH AV
@HW®! DQG KHDOK  JHQGHUHT XDOW

HQYILRQP HOWSLRWIPARQ DQG HOHLI\
FROHUDMRQ HW

&1 *&&E* (6

&2 17
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* LDGHV VHP VALY FUHGW
3UHHTXMWM &KIQHWH,9 RU' HSDUR HOWSSSLRYDO

7KLY FRXUMH DIP V DY XUMHUGHYHBRSP HOWRI

NQRZ ®IGIH DQG SWRIFHQR R &KIQHVH @QIXDIH

DQG FXOXUH &@W IOMKPIRQ Z LOEH 1Q &KIQHH
RQD H FHSWRUVRP HJWDP P DUH SOQDWRQV

7KH FRXUH REMIPAYHV Z LGOEH DI QHG Z WK

1 DARQDCBVEQGDLGV | RU) RUHLIQ/ DQUXDIH

/ HDWDQ) WHILYH&V FRP P XQIFDWRQ FX@OXUH
FRQOHAARQV FRP SDUVRQV DQG FRP P XQMEHV
&OW P DIMUDE DQG DPRYIMHY Z L@HQIDIH
WXGHQOW IQ WH H SRUDMRQ Rl YDURXV FX@XLDO
DMXHY DQG @QIXDIH GDLQIQ) Z KIFK DOR
SUHSDUHV WXGHQW I RUB$ 7 &KIQHVH DQG $3
SKIOHVHH DP V : H LQYHVIAI DW WHP DAF \RSLEV
Rl LOMHAXFK DV: HDOK P DQDIHP HOWDQG
LOYHAQ) &KIQDVKMRY NRE IQMUVEZ DQGD
| RUHLI QHUV @H 1Q &KIQD

BLMQ) IRUWHS3 ([DP LV HTXILHG | RUWLY FDW
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FLHGLW
VR &RP SX\MU
DYD : HWBUZ L
WWHQ SUMVHQAKH

1Q) SLRMFW,Q WH
FRP SX\WWU
-DYD HBP HQW
WIEDQWXHV DQG D

OAMGHOWV P XWAEH DSSWRYHG

$38&20387(56&(1& $
* LDGHV WP HWAWYY  FLHGIW
SUHHTXIMWM |, QAR R &RP SX\WUGAHQAH DQG -DYD

$3 &RP SXWIUBAHQRH$ 1V HT XLYDBIQUWR D | LUV
VHP HVMU FR@UH GIYHOFRXUH LQ FRP SXWU
VAHQPH b7KLY FRXUH Z LOIQWRGXFH WXGHOW \R
IXQGDP HQBORSLEV IQ FRP SXWUVAHQRH E\
XVIQJ WH -DYD @QIXDIH ) RGRZ LQJ WH
LOQGFDMRQVRI WH &R@UH YRDUG Z H Z L@MDFK
KRZ \R DSSURDFK SLREGP VROIQJ Z IW(

FRP SXW : HZ l@SOFH VSHADARFXVRQ
SWRIWDP GHWLIQ \MWDWILHV DQG P HKRGRBILHV
RQWH RUWDQ] DARQRI GDVD GDID VAKXV RQ
GDVD SIRAHMQI DORUWP V'  DQG RQ DORUWP V
DQDOMY 0 RUHRYHU WH HWLEDCDQG VRADO

IP STFOMRQVR! FRP SXWQJ Z I@EH GMPXWHG 7KH
FRXUH Z LGHP SKDV] H ERW REMPARUHQWMG DQG
IP SHUDWYH SURIWDP P 1QJ VR SUHSDUH WH
AXGHQWR KDQG®I ERW SDUDGLIP V 7KLY FOW
KDVD/ DE WHTXILHP HQW

60 IRUWHS3 ([ DP LVUHTXILHG | RUWLY FDW
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* LDGHV VHP HWHYY  FLHGLW

SUHHTXIMWM $3 &RP SXWUBAHQAHDQG , QUAKRRU
DSSLRYDO

7KLY FRXUM LV GHVI QHG | RUMMGHQW VHHNQU D
WIRWRXV FRGUH GIVHOH SHUHQRH LQ FRP SX\WU
VAHQFH EH\ RQG $3 &RP SXWUBAHQRH WEBIQGV
WHRUHWEDO RXQGDARQV Z W KDQGV RQ UIHDOZ RUG
DSSTDWRQV SUHSDUQ) \WXGHQW | RUWH
FKDEBIQIHV Rl XQLYHUMW GIYHOFRP SXWQJ DQG
LOGXVIM SLRMPW b6VMGHQW Z LGH SEGUH DGYDQRHG
VRSLEV VXK DV ' DV 6WKPUHV b$ ORUWP V

BRIVE DLH' HYHERSP HQW( QILOHHUQ) 3UQASGNV

$ UNIEDQQW@HQAH 0 DFKIQH/ HDUQIQJ ' DVBEDWH
0 DQDIHP HQW&®XG &RP SXWQJ : HE $SS

' HYHRSP HQW7KH FRXUH LV SIRMPAGUYHQ

HP SKDM] LQJ LOGHSHQGHQAHVHDUK SUREGP
VROIQI DQG LQORYDARQ 6\XGHQW Z L@Y RINILQ
WDP V\R GHYHES \RIVE DUH VROMRQV DQDO] H
UHDOZ RUTS GDVID VHW DQG FLHDWA | XQPUWRQDO
DSSTDMRQVRUM VWP V ,QGXVIAL VRRY VXK DV
3\WRQ -DYD 64/ DQGFBXG SOMRWP VZ [@EH
LOWAT LDWIG LOR WH FRXUMHZ RWN
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* LDGHV WP HWAY  FLHGIW
3UHHTXIMWM , QUAXRRUDSSLRYDO

7KLV KDQGV RQ FRXUH SURYIGHV WGHQW Z WK
SWDPAFDCRI [ LFH H SHUHQPH Z KIG! GHYHBSIQU
HAWHQADCZ RINSOFH VN 6\VXGHOW VBNH RQ NH\
UHVSROVELDAHV VXK DVILOQ) WSIQJ DQG
FUHDWQJ SLRIWDP V DQG JDIQIQJ IDAMDQG

NQRZ BIGJHRI RI1LFH RSHIDMRQV ,Q DGGMRQ R
WHHVDWY WH Z l@7 RINVRZ DUG * RRI®I
FHUAMLEDWRQV HQKDQPH WHUWSIQU SURILFHQR
DQG H SBUH GDGHUKLS SUQAS®N WILRXJIK
DWLIQHG UHDGIQIV 7KLY FRXUH EGIQGV SLDPWFDO
DSSTFDMRQ Z WK SLRIHVMRQDOGHYHERSP HOW
SUHSDUQI VWMXGHQW | RUIXWUH LRGN 1Q EXVIQHW
DQG DGP LOMADWYH VHWIQIV

$&&2817,1*b
* LDGHV _ WP HWWHWYY  FUHGIW

7KLY FRXUMH SUIRYIGHV WXGHOW Z W D VIARQJ

| RXQGDMRQ LQ [ LQDQADCBUQAS BNV DQG EXVIQHW
DFFRXQUWQJ SLDPWEHY 6\WGHQW Z LOBDLD
HWHOWDAFRQFHSW VXFK DV WH DFFRXQAQJ
HTXDWRQ |1 LQDQADOAMMMP HQW NRXUQDCHQMHY
EDQN IHFRQAIDARQ DQG SD\ LIRGDFFRXQUWQJ
7KWIRXJK KDQGV RQ DPARYIWHY DQG UHDOZ RUTS
DSSTFDMRQV \WXGHQW Z LGGHYHERS FUMFDO
WIONQI SIREGP VROQI DQG RUIDQ] DWRQDO
W@ 7KHFRXUH DOR LQARGXPHV EDME
DFFRXQWQJ VRIVE DUH DQG H SGRUHV HWIFDO
FROMGHDWRQV 1Q | LQDQADOHSRUAQ) ,GHDARU
AXGHOW LOMUHMG LQ EXVIQHW 1LODQFH RU
HOWHSUHQHXUKLS WL FRXUMH SUHSDUHV WHP

| RUI XUMHUVXGLHV DQG FDUHHLY LQ DFFRXQWQJ RU
UHDWG | HTV

&2 0 38 7(5
&2 1 7

$3 %8 6,1 (6635,1&3/ (6 3(5621%/),1$1 &
* LDGHV VWP WY FLHGIW

$3 9XVOHW 3UQASEN DQG 3HWRQD]) LODQFH VD
QHZ &RMUH YRDUG $3 FRXUH WDWFRP ELQHV

| RXQGDAWRQDCEXVIQHW FRQAHSW Z IV SLDPAFDO

P RQH P DQDIHP HQWN@ 6VXGHQWV BDUQ KRZ
EXVIOHWHVRSHIDM  FRYHUQJ P DINHWQJ 1 LQDQFH
DQG P DQDIHP HQW Z KB DOR EXLEQI SHWRQDO

1 LODQPH WN@ VXFK DVEXGIHAWQ] VDYIQJ  LOYHVAQ)
DQG FLHGIMKVH 7KH FRXUH HP SKDV] HV UHDOZ RUGS
DSSTDARQV WLRXJIK SURMPW DQG FDVH X GLHV
SUHSDUQI WXGHQW | RUERW FREY H BIYHCEXVIQHW

VXG\ DQG HYHU GD\ 1L.QDQADAGHAMRQ P DNQU

6O IRUWHS3 ([DP LV UHTXLLHG | RUWLY FOW




XQGHUAQG WDWRXU\ HDLERRN LV D VWXGHQMXQ

SXEGMRQ DQG DVVXFK LQYROHVP DQ H WD
KRXUW RXWGH Rl VAKRROHVSHAD® QHDU
GHDGIDHV WY P SRUBQWKDWKH DSSTEDQWDOR

XQGHUABQGY WDWKH VKH P X\MDWHQG D
VXP P HUZ RUOWKRS KHG DIHZ GD\VEHRWH

VFKRROMIUN D67 (

$OMRXIK WHVH LHTXILHP HQWP D\ VHHP

GHP DQGIQI EHQJ RQWH %H@RZ HURI | LV DQ
HQIR\ DE®! H SHUHQPH WDWDT@RZ \/ VXGHQW \R

P HMQHZ SHRS®! VR EHFRP HDP HP EHURI D
WDP  \R GDUO UHDODH WN@ \R DSS® JRRG
EXVIQHW P DQDIHP HQWSUQAS®N DQG VR EH

P RUH LQYROHG LQ VAKRRCDPWYMEY 5 HVHDURK KDV
LRXWOHO | RXQG WDWIRXLODDAR IMGHQW DUH
WH P RWWXFRHW XA UAVKP HQ LQ XQLYHUAMEHY
EHFDXVH Rl WH NQRZ GIGIH DQG VW@ WH. JDIQ

ILRP WHUNRXUODDP H SHUHQFH QR P DIMAU
Z KDWGHIUHH WH AKRRVH VR SXUUXH

,03257$17 YRW QHZ  LHXUDIQ) WIDI| 0 867
_ _WHIMWWIRUWHFDWS$1' _ _FRP SGMADQG
WXL LOQ VIKH DSSOFDMRQ ,1 \ RX GCR QR LO D
FRP SGMAG DSSAFDMRQ E\ ViKH GHDGIOH \ RX

Z IOFH GRSSHG | LRP_ VIKH FDW

$ 576

&5($7,9(: 5,7,1*
*WDGHV  _ VHP HWIHWY
3UHHTXIMWM 1 RCH

FUHGIWb

BVMGHOW HQURTG LQ WLV FOW Z L@H DP IQH
YDURXY DVSHPW Rl WH FUHDWYH SLRFHW 1Q

Z UWQJ 1 IPARQ DQG SRHW 2 XUIRFXV Z I@EH RQ
Z UMQJ VKRUNIPWRQ DQG Z H Z LOERRN DWKH
GLIHHQA HQUHVIQVRGD VP DINHW : HZ LODOR
®DUY EDVE HBP HOWVRI ADIWQ) VKRUNARUHY E\
GRNQJ DWSERWMQI GHYHERSIQI A<DUDPMY/ WDW
UHDGHWY/ Z L@ QG IQMHMQ) WHP HV WH
QDUDWYH KRRN DQG GIDRIXH 7KHUH DUH
FROMW DQG P DUNHW WDADUH RSHQ VR WX GHOQW
VXEP MRQV 7KLV IQIRWP DARQ Z L@EH SIRYIGHG
IRUDQ WXGHQAIQMUHMG ,Q DABDWARGQH

P DINQJ SHURG WXGHQW Z LOM WHUKDQGV DV
Z UWQJ SRHW  7KHH Z L@EH Z UG

DWLIQP HQW DQG H HIAVHV HDFK P DUINQJ SHURG
DQG WXGHQW VKRX@ EH Z LaIJ VR UHDG WHVH LQ
FOW IRUFRP P HQW 7KLY FOW IV @P WG \R

AXGHQW

%52%" &$67-2851%/,60

* LDGHV VHP HWIHWY FUHGIWb

% RDGFDWHQWILY SLRGXAQI YIGHR VRXQG
JWDSKIFV DQG DQP DWRQV IRUQHZ V ELRDGFDW
IOFXGIQ) P RUQIQJ DQORXQRHP HQW @ HZ LB
DERXWOQMWYHZ 1Q) FRYHUQJ HYHQW FDP HD

Vi VWP V P IRIRSKRQHV DQG DXGIR JHDU QRQ
@HDUYIGHR HGMQJ  DQG @HIGHR WJHDP V' 7KLV
FOW WHT XILHV UHVSROMELOW DQG GHGIFDWRQ EXW
SD\VZ IW SUHW SDWHV | RULHSRUMQJ RQ HYHQW
\ HDUWD SWRIHWRQDOGHYHRSP HQWMSV DQG D
XQITXHH SHUHQAH 1Q JHMQJ VR GRRXP HQW RXU
VFKRRO



Z W, D GMAQPAYH IQGIYIGXDOWN®! 6\IGHQW
DOWASDWQ) WH QHHG | RUD FR®UH SRUARIR
VKRX@ UH HUVR RIKHU$ 3 FOMAHV

$57,,, RU,9

*DGHV  _  VHP WA/ FLHGW
SUHHTXMW 0 XWAUXEP D VNHRK ERRNVR WH
+HDGR $UN HSWIRUDSSLRYDOR HURQIQ D IX@
RUHAWFDW

7KH SURI [EHQADUAYW H SDQG WH.UDURAME

H SUHWRQ DQG HYHUJWRZ IQJ GHYHBRSP HQVE\
FKRRVIQU WH GMVASEH DQG P HGID WDWEHWW
H SUHWHV WHUWRK QIFDCH, SHUAVH DQG DURME
YRIFH ([ SHUP HQWMRQ GDGVVR P HHWQY
JU-DWIURKD@IQIHV DQG DWRIQIQ) KLIKHUJRDY
AXGHQW DUH QRZ HTXISSHG VR EH @HBRQU
DUV

S BTG

&(5$0 ,&6
* LDGH _ VHP HWHU » FUHGIW
SUHHTXMWM , QMKRRUSSSRYDO

7KH &HWDP [EV \AXGHOWZ L@A QWHV] HWH
IXQGDP HOWOSUQASBVRI DUNR  * IRWP V
FUHDWQU YHWHY' [LIXWDWYH P DUHY DQG
VRXGWUHY 8 QGHUAMBQGIQ) WH SUHKIMRUE DQG
JREDAQMHWRI FO\ VHUYHV DV IQVSILDWRQ VR
WH FRQMP SRUDY FHWDP LE DUAAV

BWWGHQW EXLE D EDVE W@HARI DELOAV VR
FUHDWM Z W FD\ 0 DWMUQU HDFK VAMS 1Q \WH
SUIRFHW GHMJQIQI SUIHSDUQI WH FO\

P RGHIQU VAXGWY JO) IQJ DQG | LUQU

2 QO KDQG EXI@Q) WIFKQTXHVDUH HP S® HG
DVWH FHUDP LIE WMGHQW EXI@ FRQIIGHQRH 1Q
H S®RUQI YDUHG P HWRGV DQG DFKIHYIQ)
SHU/RQDQIRDY
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* LDGHV VHP HWHUY/

SUHHTXMWM

o Q\SUQ IQMXHZ Z W WH$3 WDFKHUIRU
DSSURYDOR UHI MU

o 3UHVHMD SRURIRR  FRBUIHGYHOTXDDV
SIHHV DQG D GDI® NHRKERRN

o 3DWDWMANGP RQMDWY P DUMY R WNQ@Y
DQG YRADEXDU

o 0 DQEDWRUY DWHMQGDQRHR! D HP LQDUGXUQY
ILODAZ HNZ KHHVXP P HUVAKHGX®NV DQG
DWLIQP HQVDUHJILYHD

6XP P HU$WLIQP HQW

' HYHRS DQLQTXIWY EDVHG TXHWMRQRI WH
VXEMPYWR EH LQYHVW DWG &UHDWMID VXBIQHG
IQYHWIDARQ Rl Z RNV WDWH GFW

H SHUP HQWMRQ DQG LHYIMRQ
2Q$SUO  SIHHVP XWWEH FRP SGWG

DFFRP SDQIHG E\ D Z UWWQ FRP P HQBU
GHVRUELQ] WH SURFHW DQG i QHPUF
GHYHBRSP HQWRI HDFK DUWE RWN

FLHGLIW

7KLY FOW LV RITHHG VR WGHQW Z KR DUH
FROMP SOWQJ FDUHHLY/ LQ DUNHDWG | HTV
BWWGHQW P XVWEH KLIK® P RAYDWMG DE®I R

Z RUN LQGHSHQGHOWD Z KB VHWQI FKDBBIQIHV IRU

WHP VHOHV WDWZ L@HP SKDM] H DUAP DNIQJ DV
DQ RQIRIQI SURFHW WDWH KLEIW IQIRUP HG DQG
FUMFDOGHAMRQ P DNQJ

& 2

BVMGHQW P X\WW

+ DYH D Z LG QHW VR GHYRW FROMGHDEGI WP H
DQG HIIRUANR WH WG Rl DUMOQFXGIQI D

PIQIP XP R KRXWRI KRP HZ RINDZ H-N
) RGRZ D VHTXHQADCFXUIEXOX(P WDWLHT XLLHV
WHP VR FRQGXPWDQ LOT XL IXIGHG

LQYHVAI DARQ WLRXJK SUDFWH

H SHUP HQWMRQ DQG LHYIMRQ WD UH BRMG
Q0 ZRUW

3WRGXFH  VHBIPWMG Z RNV WDWGHP RQVADM
WN@XOA QHVVRI P DWMUDY SIRFHWHY DQG
\GHDV

BXEP WZ UMMQ LHVSRQVHV VR SLRP SW DERXW
WH P DMUDY DQG SUIRFHWHV XVHG DV'Z HODV
LGHDV WDVDUH YLVXDE HYIGHQWQ WHUZ RN




DGKHUHORH VR VDI HW SRAFAHV 1Q WH VRZ HULY
DEVROWMD LHTXILHG DQG D SDUHQWO/D HW/

Z DLYHUSURUVR WH WBUARI FOMAHV P XVMEH
WJIQHG 1 RP XVIFDCH SHUHQFH IV IHTXILHG MWW
D Z @I QHW\R GDLUD QAMQ DQG Z RINDVD

WDP 98 WH HQG Rl WH FRXUH WXGHQW Z LGEH
DE®! VR SDUAALSDW LQ UQILQJ VP S®IP HKRGV
DQG XQGHUMBQG KRZ VR EXI@ XSRQ WHUWNQY

IRUP RUH DGYDQRHG VHT XHOQOAHV

7+($75(
* LDGHV _ WP HhWHU
SUHHIXIMW b1 RCH

FUHGIWD

7KLY FOW IV GHMI QHG VR H SBUHWH P DQ\

GLLIHHQWDUHDV Rl WHDWH LOFOXGIQI GLLHPWQJ
DPWQ)  DQG WIRKQIFDOMHDWH ([ SRVXUH R
DPWQ) GULHPWQJ Z L@EH WURXIK H HIAMVHV
VAHOH Z RIN FLHDWYH GLDP DBV LOFOXGIQU

IP SLRY DQG GVEXVWRQVRI DPWQI VWGBN DQG
WDRKHY/ 6\XGHQW Z L@EH H SRVHG VR WIFKQLIEDO
WHDAHE\ VWXG Rl WH GLLI HIHQADUHDV R WK
WHDAH DQG E\ SUHSDUQJ | RUMAKRRO
SIRGXPUARQV ( DFK VHP HVMUZ LOFX® LODW Z WK
D | LODOSURMIPWS @WXGHQW Z L@EH LHT XILHG \R
SDUARSDM LQ VRP HDVSHPARI P DRUVAKRRO
SIRGXPUWRQV DQG WH KLIK VAKRROKRZ FDVH
SHURWP DOFH $ @AXGHQW DUH HQFRXWDIHG \R
RLQ WH , QM ODWRQDOY KHVSLDQ 6RAHW

$

5 17 G
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*DGHV  _ VHP HWMU
SUHHTXMWM , QMXRRUS$SSLRYDO

FUHGLW

7KLY FOW LQARGXPHV WXGHQW VR WH EHKIQG
WH VAHOHY DVSHPW Rl WHDWUSURGXPARQ 7KH
FRXUH FRYHY/NH HBP HQW ViXFK DV @ KWQJ
VRXQG VHMGHWIQ FRWXP HV WIH

P DQDIHP HQWDQG SLRS RLHDWRQ 6VXGHQW ®DLD
VR RSHIDW WK QEEDCHT XISP HOWFREDERUDM

Z W DRRV/ DQG GILHARYY DQG JDIQ KDQGV RQ

H SHUHQRH 1Q GHMJ QIQI DQG EXICQI VHW DQG
SWRSV 7KHFOW HP SKDV] HVSLREGP \VROIQJ
FUHDWYW WDP Z RUN' DQG DWHQURQ VR GHVLO
6WGHOW P D\ DOR Z RUIN RQ @/H WHDWAU
SIRGXPUWRQV DSSOIQI WHUWN@Y VR UHDOZ RUTS
SHURWP DQFHV 98 WH HQG RI WH FRXUH
AXGHQW GHYHRS D VWRQI XQGHUAMQGIQ) RI WH
WIRKQIEDCDVSHAW Rl WHDWU SUHSDUQI WHP |RU
LRGN 1Q SLRIHWIRQDADQG FRP P XQIW WHDMU
VHMQIV

(;3(5,(1&(6,1),/0
*WDGHV  _ VHP HWHU
3UHHTXIMWM , QMKPRUSSSLRYDO

FUHGIWb

([ SHUHQFHVIQ) LB IV D KLIK VAKRROFRXUMH
I RFXVHG RQ WH FUHDWYH DQG WIFKQUEDCDVSHRW
Rl YIGHR SLIRGXPURQ 6WWGHQW Z LQH S&UH WH

HWHQADCHBP HQWRI 11® P DNQJ  LOFOXGIQ]
VAUS\E UMQJ AQHP DRIWDSK\ @KWQI VRXQG

GHMJQ HGMQJ DQG GILHAWMQI 7KH FRXUM
SURYIGHV KDQGV RQ RSSRUMQMHV | RUMMGHQW
VR FUHDWM WHURZ Q YIGHR SUIRMIFW [LRP
FROPHSWWD@ DARQ R | LQDCSURGXPWB\YGHQW Z L@
GDUWQKRZ R XVH IQGX\W WIQGDLG HTXISP HQW
DQG VRIVE DUH DV Z HGDV WH WIFKQT XHV EHKIQG
HI | HPAYH VWRU W) WURXJIK YIVXDCP HGID

( P SKDWV/ Z L@EH SOFHG RQ FRMERDARQ
SIREGP VROIQJ DQG WH SLIRFHWRI EUQILQI D
P IGHDWR @H % WH HQG Rl WH FRXUH
AXGHQW Z L@KDYH D Z HOURXQGHG
XQGHUMIQGQ Rl WH YIGHR SURGXPARQ SURFHW
DQG Z L@KDYH GHYHRSHG WHURZ Q SRUMR RI
ZRWN
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* LDGHV _ WP HhWHU
SUHHIXIMWM 1 RCH

FUHGIWL

7KLV LV D SHURUWP DQFH EDVHG FRXUH I REXVHG RQ
SUHSDUQI WXGHQW IRU7$336 2 QH $SFMBM\ DQG
6SHHK ' HEDW FRP SHWARQV 6\WXGHQW Z L@
GHYH®RS DR WFKQITXHV YRIFH SLRMPARQ DQG
WU H SUAVHORH Z KB DOR GDUQIQ) WIFKQIEDO
WHDMUHBP HQW @\H VHWGHVIQ @KW DQG
FRWMP [Q) 7KH FOW HP SKDV] HV FRIDERUMRQ
GDGHUKLS DQGFRP SHAARQ UHDGIOHW WILRXJIK
UHKHDUDY P RQRB®J XH DQG VAHQH Z RWIN DQG
SXEQE VSHDNQI  6VXGHQW Z LOIH LOH WHUWN.QY
1Q ERW HQWHP E®1 DQG IQGYIGXDOSHURWP DQFH
FDWUIJRUHV JDIQIQJ YDOXDE®! H SHUHQFH 1Q DD
DVSHAW Rl WHDWIFDCBURGXPUARQ

&2 171

&+2,5
*WDGHV  _ VHP HWHW/  FLHGIW
SUHHTXIMWM 6\MGHOW QHZ \R 67( DQG RUFKRIU

VKRX@ FROWAN U $QGHIRQ

SKRIWMMGHOW HOR\ MQILQ) DQG SHURLP 1QJ
VDALHG FOWEDOIR®! SRS DQG RWHUVHREX@U

P XVE 61QJHY/ DUH HQFRXWDIHG VR FRP SHWM IRU
7360 ($ 5HIIRQDIDQG $ @6V &KRILY DVZ HD
DV IQGLYIGXDCDQG WP D@ LRXS FROWMV
BWWGHOW BDLY P XVIE WHRU DQG WL KWHDGIQ
DQG DUH YRFDOBDGHW LQ WH FKDSHOMHUNEH b

258+ (675%
*WDGHV b 6HP HWHW/  &UHGIW
SUHHTXIMWM $XGMRQ %-01QQHY DFFFHBWMG

7KLV D SHURWP DQFH EDVHG FRXUH GHMJIQHG
IRUKLIK VAKRROAXGHQW Z KR SO\ VWIQJ Z 1QG
EWDW RUSHUPXVWRQ LOMKP HQW 7KH FOW

I RFXVHV RQ GHYHBSLQJ P XMEDOMAKQLT XH
HOVHP E®I W@ DQG DUMME H SUHWWIRQ WURXIK
UHKHDU/DY DQG SHURWP DOFHV 6WWGHQW Z L@
H S&UH D GLYHWH UHSHURILH LDQILQJ [LRP
FOMMEDOA P SKRQE Z RUNVVR FROWP SRUDU
FRP SRUMRQV ( P SKDWV LV SOFHG RQ LJKW
UHDGIQJ  LQRQDMRQ VRQH TXDOW DQG P XVIFDO
IQOMSUHVIMRQ 2 UFKHVAD P HP EHWY/ Z L@KDYH
RSSRUMQMHV VR SHURWP 1Q VAKRROFRQFHUIV
FRP P XQW HYHQW DQG FRP SHWARQV P XVIE
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*WDGHV  _ VHP WA FLHGIW
SUHHTXIMWM , QUAXRRUDSSURYDOY4-IIQQHY/
DFFHB\WMG

BVGHQW LQYROHG LQ WH EDQG SWIRIWDP Z 1@
UHAHLYH | LUAMFOW LOVAKPARQ RQ WH * UHDW
+ LJKO@QG EDISISH 3DUAASDMRQIQDQ Rl WH$
% RU& EDQGV LHTXILHV \AXGHQW VR FRP SHM

+*+/81" " $1&(
* LDGHV _ 6HP HWKHWY  &IHGW
SUIHHITXIMWM 1 RCH

+LJKOQG' DQFHLYD G\ QDP IF DQG SK\ IFD®
GHP DQGLQJ KLIK VAKRRCFRXUH WDWP P HIHV
AXGHOW 1Q WH UFK WDGIMRQV R 6FRWIKK GDQFH
7KL FOW GHYHBRSV VAHQIW. FRRUGIODWRQ DQG
HQGXUDQRH Z KIB! WDFKLQI VWMXGHQW WH KMRY

1Q SISH EDQG FRP SHWARQV DQG SHURWP  DWYHBIFW DQG FXOXWDOWI QUIEDQFH RI + LIKDOQG GDQFHV

VFKRRO XQPRQV 6VGHQW Z KR UHDFK WH $ RU%
EDQG HDUQ WH FKDQPH VR SHURWP 1Q 6FRADQG
DQG VR FRP SHW IQWH: RUT 31SH%DQG

&KDP SIRQWKIS 1Q* @VIRZ $QEDQGP HP EHY/
SDUARLSDM LQ WH DQOXDBRXQGV Rl 6FRUDQG

'5800,1*

* WDGHV _ WP HWHW/  RHGW
SUHHI XMW, QWKRRUDSSURYDO %40 1LQOHY/
DFR-BWG

$ 6FRMYK GUXP P 1QJ FDW RIIHWDQIP P HOYH
H SHUHQRH LQ WH WDGIMRQDAK\ WP V DQG
WIFKQTXHV Rl 6FRWIK SLSH EDQG GUXP P LQJ
7KHVH FOMWHV | RFXV RQ ERW VQDUH GUXP P 1QJ
Z W IW FUVS LKGIP HQW DQG G\ QDP IF LIRQY DQG
EDW DQG WQRUGUKP P LQJ Z KIFK DGG GHSWK
DQG | RXUVK VR WH HOVHP E®

BWGHQW GDLY HWHQWDON@Y VXFK DV VWENQY
WFKQITXHV UHDGIQJ GUXP VFRUHV DQG

A QFKURQL] LQJ Z MK EDISISHY , QUAKPARQ RIWQ
FRYHW/ P DURKHV VADWOSH V UHHY MV DQG
KRUQSISHY NH\ K\ WP V1Q BFRWKK P XMIE
$GYDQPHG FOWHVP D DOR WDFK | RXUVKLQJ
YIWXDOMENP RYHP HQW | RUMQRUGUXP P HY/
DQG FRP SHWARQ IW®! GUXP P 1QJ |RUSISH

EDQGV

6FRWK GUKP P 1QJ FODWHY FDWIUVR DOBIYHY

ILRP EHJLQOHY ®DLQIQ) EDME IXGIP HOW\R
DGYDQFHG GUXP P HY/ UH LQIQJ WHUSUHAMRQ
DQG SHURWP DQFH W@ :  KHWHUIRUSHU/RQDO
HQW\ P HQWFRP SHWARQ RUNRIQIQJ D SISH EDQG
WHVH FOWHV SURYIGH D VWXPMUHG \ HWDYHO
HQYLLRQP HQWR P DWMUWH DUARI 6FRWK

SHUIFXWRQ

VXK DVWH + LJIKOQG ) @Y 6Z RUG' DQFH DQG
6HDQQ 7UXEKDV 6\XGHQOW Z LOIH [QH WHU
WIFKQLT XH WURXJ K VAKPWUHG SUDPAEH | REXVQU
RQ SUHAMRQ SRWXUH DQG IRRVE RWIN 7KH
FRXUH DOR HP SKDV] HVP XVEDOWV LK\WP DQG
SHURWP DQFH W@ SUHSDUQJ WXGHQW IRU
VKRZ FDVHV FRP SHWARQV RUSHU/RQDO

HQUEFKP HQWY4-\ RQG GDOFH WMGHQW Z L@

H SEUH WH KMRUFDIDQG FX@XDARRWRI
+LJKOQG' DQFH LOFOXGIQT IW FRQOHPARQ \R
BFRWAK KHUMRI H DQG WDGIMRQV 7KH FRXUMH
IRWMY GMVASTEH SHWHYHIDORH DQG
FRQILGHQFH P DNQJ MDQ H FHGBIQARKRLFH | RU
AXGHQW LOMUHMG LQ GDQFH DIKGMEMP  DQG
FXOXWDH SIHWIRQ 1 R SURUGDQFH H SHUHQAH
LV IHTXILHG WRXJK GHGIFDARQ DQG D Z L@ QHW
VR FKDEBIQI H RQHVHD SK\ IED@ DUH HWHQWDO




6 / HYHO
FUHGLW

(QMBEUH

DWH SUQASBVRI
DQGD

WG E\ WH 5 X
{HHRQRP IF
SHRS®!P DNHDQG
R SURYIGH
|RUMHUP DWUDCZ HDDUH W(LRXJIK WH
SIRGXPWRQ DQG H FKDQIH 1Q WH P DINHVBOFH
BVWGHOW BDLY VR HYDOXDW WH HFRQRP LF

IP SDPARI FXUHQAMXHY DQG JRYHUDP HQW
SRIAHVRQ LOGLYIGXDY VSHADAQWUHAS LRXSV
DQG WH HFRQRP \ DVDZ KR®!

[2% &
* LDGHV VP WYY FLHGIW
3UHHTXMW 1 RCH

7KLY FRXUMH KDV WUHH [QWQGHG JRDEY 7KH | LUV
LV VR LOARGXPH WXGHQW \R FRQMP SRUDU

A P ERTE ®RJIE 7KH VHARQG LV \R JLYH WXGHQW D
EHWKMUDZ DUHQHW Rl DUIXP HQW WDWAKH Z L
UHDG DQG KHDUHYHY GD\ $QG WH WILG IV\R
JIYHWHP VRP HRI WHVRRO'WH\ Z LOOHHG \R
WAMANH YDIGIW Rl WHVH DUIXP HQW

(%) (I (&7,9(6

02& 75,%/
* LDGHV _ WP HhWWHU FUHGLW
SUHHIXIMWM 1 RCH

0 RAN7UDAYDFOWRSHQWR W W JUDGH
AXGHQW 6VMGHQW Z LOBDUD WH I XQGDP HQMY
Rl WIDCBUDPAFH DQG Z LOKDYH WH RSSRUMQIW VR
SO\ WH RGNV RI ERW DMRUDH V DQG Z IVPHWHV
LQ DMVP X@WAG WIDO, WA/ D JUHDWZ D\ 1RU
WXGHQW R JDIQ IQLIKWRQ KRZ RXUMGIFDO
VWP Z RUWV DQG J DIQ FRQILGHQAH VSHDNIQJ [1Q
ILRQARI RWHLY Z KI®! KDYIQJ D BRI | XQ DVWIKH
\VDP HWP H ) RUMRVH WXGHQW Z KR W RXWRU
DQG P DNHWHO RAN7UDOMDP  QAMG XQGHU
FOEV WHFRP SHAARQ FROMWVRI KLIK
VFKRROWMGHQW Z KR P XVIBDUQ ERW IGHVRI D
FDVH 3LIRVHRXMRQ 3@IQWI DQG' HHQW DQG
VXGHQW P XVAS@\ WH LRGNV RI ERW DWRUDH\ V
DQG Z MgHWHVIQ DP RANWIDOO HP EHW/Z RWN
VRIHWHUVR BDUD WH | DFW RI WH FDVH DQG
FUHDWA VDWW LHV | RUWIDCDQG WHQ FDQ FRP SHM
LQ @RFDCDUHD P HHW

7KL FOW LV DQ H FHIQWZ D\ |RUDQ. \WXGHQW
ZKRZ IMKHV\R P SURYH KL RUKHUDELDN \R
DQDO] H | DFW DQG SUHVHQWD FRP SHAIJ

DUXP HQWIP SURYH SXETF VSHDNQJ W@ DQG
WH DELDNV VR WION RQ ROH VI HHW
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* LDGHV 1 R FLHGIW

BWG + D@V D GHGFDMG WP H I RUMMGHQWV \R
IRFXVRQ FRP SGMQJ KRP HZ RIN VWXG\ LQJ 1RU
XSFRP 1QJ DWHWP HQW DQG HQIDJLQJ 1Q
DFDGHP LIF Z RINZ W, P LQIP DOGMADPAWRQY 7KH
SXUBRWH Rl WLV FOW IV VR | RAMUSLRGXPRYW
DFFRXQWELON DQG H I HPRYH WP HP DQDIHP HQW
7KH WDPKHUZ LGDPAYH® P RQVRUMXGHOW
SWRIHW FKHANLQJ 1Q UHI X@UD VR HQUXUH HDFK
MGHQALY P DNIQJ WH P RWMRI WHUBWXG\ + D@
SHURG 6VXGHQW DUH H SHAMG VR DULYH
SUHSDUHG Z IW WH P DWUDY WH. QHHG DQG D
FODUSOQ |RUZ KDWKH Z @7 RINRQ 7KH
WDFKHUZ LOSRYIGH JXIGDQFH KHS WXGHQW
SURUW HVIV\V DQG RIIHUVXSSRUAZ KHQ

QHFHWDU

7R P DIQWLQ D | REXVHG HQYLLRQP HOMAXGHQW
DUH QRASHLP MG VR BDYH 6WG\. + DR YIMW

RWHUWDRKHY/ 7KLY HQVXUAY WDWD@AWKGHQN
UHP DIQ HQIDJHG LQ P HDQIQI I XCDFDGHP IEZ RWN
| RUWH HOWH SHURG 6WGHQW P XVMEH Z RINQJ
RQKRP HZ RIN WXG\ IQJ UHDGIQJ DQ DFDGHP IF
W WRUHQIDJLQJ 1Q DORWHUDSSIRYHG
DFDGHP [F DPAMW 3 HWVRQDOFRQYHU/DWRQY
UHFUHDARQDO/AUHHQWP H DQG QRQ DFDGHP IF
VMV DUH QRAD@RZ HG

% MXPXUQ] 6\XG\ + DAY IW FBDU

H SHABMRQV WL FOW Z LOKHS WXGHOW
GHYHRS VWRQJ WXG\ KDEIWDQGP [ [P [ HWHU
DFDGHP [E VXFFHW




S (*+775%,1,1*
Q 3( JWGXDARQ 7KLV LV D FOW WDANRFXVHV RQ GHYHBSIQU
ROH  3( VWHQIW HQGXWDQRH DQG RYHUD@ IMPHW

WULRXJIK WH WULRXIK WH XVHRI Z HIKW@WQI H HIAMVHY 7KH
FOW WSLFD® LOFX(GHV LOMKPARQ RQ WH
SURSHUWIFKQITXHV IRUXMQU [UHH Z HIKW

RUV Z HIKWP DFKIQHV DQG ERG\ Z HIKWH HIAMHV

Q) RUGKP P LQJ  6WWGHQW GDLD VR VDI HO DQG H | HARYHO
SHURWP @W VXK DVVTXDW GHDGOW EHQFK
SUHWHV DQG RWHUIRXQGDARQDCP RYHP HQW
QWL FRXUH WMGHQW DUH HGXFDWAG RQ WH

IXOHDVRQRI D IP SRUBQFHRI 1IVZHW LOMU SUHYHOWRQ DQG
FLHGW?2 QFHD UHFRYHY SWDPWEHV 7KH DOR JDIQ DQ

FUHGIVB( XQGHUAMIQGLQI RI KRZ VIAWHQIW, WDIQIQJ

DUARSDARQ 1O EHQH LW DWGME SHURWP DQFH P X\F®!
VSRUN Z L@EH LHARUGHG RQ WH WDQVRUSVEXW — GHYHBRSP HQWDQG JHQHDCKHDOM 7KH FOW
Z I@ORWARXQWRUDGGIMRQDCB( ALHGIW P D\ LQFOXGH DWHWP HOW Rl WXGHQW SHWRQDO
o YDWNHVEDD [ FHSVMRQ ' XHWR\ HDUWRXQG SWIRILHW QWP VRl VWHQIW DQG WIFKQLT XH
WDIQQI WXGHOW Z KR FRP SGMW RQH IX@ 6VIGHQW DUH RIWQ HQFRXUDJ HG VR VHWI RDY | RU

VHDVRQRI EDINHVED@UHFHYH  3( FLHGIW WHUSK\ VIEDOGHYHRSP HQAMWDAN WHU
AHGWRUWHWDVRQDQG ~ AHGWRU  SWRIUHW DQG GHYHBS IQGIYIGXDA HG Z RINRXW

\ HDULRXQGWDIQQ] | D\VMGHONSD\ V SOV

EDVNHVED@ RUP RUH WDQ RQH\ HDU WHU

DGGIMRQDOSDUAASDMRQ Z LOEH QRMG RQWH  $GGMRQD® D: HIKWZWDIQQI FOW P D\

WDQURUSVEXWZ I@QRWARQMEX\W DGGMRQDO ~ HP' SKDM] H 1 V@HW LHDWAG VRSLEV VXK DV

3( ALHGW QXWIMRQ FDUGIRYDVEX@UKHDOK DQG WH LRBIRI
e ' DQFH 3ISIQJ DQG' WKP P IQJ 6VXGHQW H HUAVH 1Q P HOBQZ HOEHQJ ' HSHQGIQJ RQ
P D\ HDWQ3( FLHGIVE\ HQUR@RY LQ D GDQFH WH VFKRRO/ | DADAHV \WXGHQW P LJIKVWDOR
SISIQ) RUGWKP P 1QJ FRXUH SDUAASDWM LQ JURXS Z RINRXW | VHW
e W  W* WGHSHTXILHP HQVBWGHOVIQ  FKD@IQIHV RUSHURQDA HGWDIQIQI SWRIWDP V
W DQG W JUDGHZ KR DULHQRW GHVLIQHG VR P HHWIMHLUVSHALLE [ MQHW JRDY
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