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H RIVHQ VD\ FKDQJH LV VKH RQ® FRQWDQWVRGD\ DQG Z VK LW
FRP HV VKH WHT XLLHP HQWIRU HGXFDVIRQ W\ WHP V VR WHILHVK DQG
DGMW VKHLU P HIKRGRARJ\ VR P MUJDW DQ\ RWHV GXH VKH
DGYDQFHP HQW Z VK WAFKQRGRJI LHV W WHP RUFXOXUWH LQ D GRFDO
DQG JQREDO VSKHWH 2 XVERP H %DVHG ( GXFDURQ 2% LV DQ
LOWUXFVWYH P RGHOVKDWLQYROHV VKH WHEXLABLQJ Rl HGXFDWRQDO
SWRIWP WADFKLQJ P HWKRG DQG HYDXXDVIRQ SWDFVIFHV VR P LURU
VKH DFFRP S@QKP HQW Rl KLIK RUGHU GDWLQJ LOWWDG RI D
VP S® JDWHUQJ REYIRXVO FUHGIW GIDGLQJ VR DQ\  GHJ WHH

KL VKH FRQYHQWRQDO WWHP  FHQWAU/ DWRXQG Z KDW LV
LOWUXFWG 2 %( SXW DFFHQWDWRQ RQ Z KDWLV WHDQ@ HG DQG
VKLV T XDQ@I LFDVIRQ LV YIVIDO 2 %( LV DQ HGXFDVIRQ P RGHOEDVHG RQ
XQDP ELIXRXV WHVXQV $WVKH RXWHW ZH VHH VKHWH DWH IRXU
QRWP DOGLUILFXMHV DYHWJI HG DFLRW ,QGLDQ + (,V Y] VHDFKHUW/
ZRW RDG DIRQJ Z WK RWHU WHVSROQUELAW E SWRJIWDP
GHQYHU F XQWHDG\ [WP HZ RIN H[ HFXIRQ DQG G @FN R
DGP LQMDVIYH P HQVRUQJ VXSSRUN

7KLV LDQNLQJ LWXH RI + LJKQ@I KW LV D@DERXW7KH 2 %( 5 DQNLQJ V
7KH 2 %( 5DQNLQJV WHFRJ QU HV VKH HITRUNV FRQVQXRXVO
XQGHUWDNHQ E\ ,QWIMKVIRQV |RU DFKLHYLQJ H[ FHAHQFH LQ T XDQW
HGXFDWRQ DQG P SGIP HQVDVRQ Rl VKH MVHWWHDFKLQJ GIDURLQJ
P HKRGR®RJHV LQFXGLQJ VKH RXVWFRP H EDVHG HGXFDWRQ
P RGHO/
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5 :RUOG —-QVWLWXWLRQDO 5DQNLQJ HQYLVLRQV WR FRQVLGHL
PHDVXUHV RI IXQGLQJ DQG HQGRZPHQW UHVHDUFK H[FHOOHQ
VSHFLDOL]DWLRQ H[SHUWLVH DGPLVVLRQV VWXGHQW RSWLR
LQWHUQDWLRQDOL]DWLRQ JUDGXDWH HPSOR\PHQW LQGXVWU
RWKHU FULWHULD QRW OLPLWHG WR HYDOXDWLQJ RQ LQVWLW
© — 5DQNLQJ LV H[SHFWHG WR JLYH D FRPSUHKHQVLYH RYHUYL
LQVWLWXWLRQV UDQNHG LQFRUSRUDWLQJ TXDQWLILDEOH FKE
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e O4HQQHWS QYHUW

e &KMDWD 8 QYHIW 3XQWE

e 1 DARQDOQMW RI ) DWKIRQ 7HRKQR®J\ 0 XP EDL 0 DKDUDVKWD

e -D\SHH8 QYHUW RI -QIRWP DARQ 7HFKQR®J\

e 6UYDDNVIIIG DSHHW.

e QMW RI (QILQHHUIQI DQGO DQDIHP HQW

o IHY-QMNMW RI 6AHQFH 7HRKQR®J\ DQG $ GYDQRHG 6WWGIHY 9-67$6
e : RUBSQYHUMWRI ' HMJQ + DU DQD

e 6lU3DGDP SDWSLQIKDQD 8 QYHUW 8 GDISXU

e ' DMDO HIKH-QMMW RI 0 DQDIHP HQAB\WMGIHV

e 7KH1 RUMFDS 8 QLYHUAW

e . +{7*RXSR -QMMARQV ' HBL1&5 * KD|IDEDG

« ' D\DQDQG6DIDUSFDGHP \ RI 7HRKQR®J\ DQG 0 DODIHP HOW

e 'U' < 3DWOQMMWRI (QILOHHUQI 0 DQDIHP HOWDQG 5HHDUK
e /@ G-QMMWMRI 0 DQDIHP HOWDQG 7HFKQR®RI\

e &0 5 -QMMWMRI 7THKQR®I\ +\ GHDEDG

e 3UHMGHOR 8 QYHIMW %DQIDRWH

e 7HHUMDQNHUO DKDYHHUS QLYHUAW 0 RUDGDEDG

&KIWDLD 8 QLYHUAW + P DFKDCB LDGHWK

YHOAW
7HAKQR®J\ DQG 0 DQDIHP HOWNO XP EDL
8 QLYHUIW

\ &RGUHRI ( QIIOHHUQ]
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* IDGH $

e &0 5 8QYHMW %HQIDXX

o +IQCXWVEQ-QMMW Rl 7HRKQR®J\ DQG 6AHQORH

e 0 2 3 9DWKQDY&RMUH)RU: RP HQ $XVRQRP RXV

e 5DP DR $GIN-QMMMW Rl 7HFKQR®J\ ' < 3DWO HHP HG 7R %H 8 QLYHUAW

e * + SDVRQL&RGUHRI ( QILOHHUQD

e 9% 6-QMMWMRI 7HIKQR®J\ 0 DQG\D
e BKWILKQX (QILOHHUIQI &RBUH)RU: RP HQ

e 6KDUGED 8 QLYHUIW

e G6DQWDQLERGUHRI (QIIOHHUQ] . RSDUDRQ

e 3DGPDVL' U% 9 5DM -QMIXW R 7HKQR®RI\ %95-7
e * DQEKL( QIIOHHUQI &RMUH

e 53$$. &QRGUHRI ( QIIOHHUQI DQG 7HAKQR®I\

e 70 9RFDWRQDCB QLYHUAW

. XP DIDIXWK &RIHRI 7HAKQR®RI\

. - 6RP DL\ D-QMIMXW R ( QILOHHUQ] DQG-QIRWP DARQ 7HFKQR®J\
0 DA 5HGE ( QIIOHHUQ) &RUH 7HDQIDOD

RGUHRI ( QIOHHUQ) %DQIDRUH
&KDYDQ &R@UHRI ( QIIQHHIQ] 1 DISXU
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* DGH $

e <HVKZ DQADR &KDYDQ&R@UHRI ( QIIOHHUQ) 1 DISXU

e ' D\ DQDQG 60 DUYXMOHW 6FKRRO

e 70 8QYHUW * Z DIRU

e 6WQ : RUGE&RMUHRI ( QIIQHHUIQ]

o &7 -QWMIMWMRI ( QILOHHUQ] 0 DQDIHP HQADQG 7HAKQR®J\

e 3RQQDL DK 5DP DD\ DP -QMMMW R 6AHORH $QG 7HRKQR®J\  35-67
' HHP HG 7R %H 8 QLYHUW

e 0 DA5HGGE -QMIMMRI ( QILOHHUQ) DQG 7THKQRBI\  $XVRQRP RXV

e $GDP DV8 QLYHUW

e 70 8QLYHUW 5DISXU

o 7KH-&)$-8 QYHUW 6INNIP

e &7 8 QYHUMW

e *1$8QYHMW

e 6RP D\ D9IG\ DYIKDUS QLYHUAW

e -8)$-8QYHUMW ' HKWDGXQ

e 8QYHUMW RI ( QIIQHHUQI DQG O DQDIHP HQWDISXU

e 5DP FR-QMIXWM Rl 7HAKQRBI\

WOMMMA RI 0 DODIHP HOAB DWZD

HRI (QIIQHHUQ] $XVRQRP RXV

Rl 7HAKQR®J\
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6KREKI8 QLYHUAW

* HHVD 8 QLYHUAW

3UDQYHHUBLQIK -QWIMXWM Rl 7HRKQR®J\ . DOSXU
7KH2 [ IRUE &RUHRI 6FHQAH

0 HSFR 6FK®ION ( QILOHHUQ) &RTBUH
6KUHH' KDQYDQWU 3KDWP DR &R@UH

3HU\ DUO DQIDP P DL-QWIMW Rl 6ALHOFH DQG 7HRKQR®J\
0 RKDP HG 6DWDN$ - &RGUHRI ( QILOHHUQJ

7UQW $FDGHP \ Rl ( QILOHHUQJ

&KDDSDWML-QWINW Rl 3KDUP DFHXWADGBAHQAHY $XVRQORP RXV
6W6DWDGD &R@UH) RU: RP HQ $XVRQRP RXV

6HVV5 & 3DMOQMIMXW Rl 7HFKQR®RI\  BKILEXU

5 & 3DWOQWINWM RI 3KDUP DRHXWEDQ GXFDARQ DQG 5 HVHDURK
6W6DL5DP ( QILOHHUQ) &RAIH $XVRQRP RXV

. 5DP DNUMKQDQ &R@UH Rl 7HAKQR®J\

7KH2 [ IRUS &R@UH RI %XMOQHW 0 DQDIHP HQW
YDQVDOQMAINWM RI 6FLHQPH DQG 7HRKQR®J\  %4KRSDO
50 . (QIIOHHUQ] &RWUH

. ( 6RAHW V5DNIDP EDSX -QMMWM Rl 7HAKQRERJ\

&RGUH
RGUHRI ( QIIOHHUQJ

VDM Rl 7HRKQR®J\ : DUGKD
QMMM R ( QILOHHUQI DOG 7HFKOQR®RJ\
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.7 . DOLIQDUNDUKQDQIGKL-OVMMWM R 7HPAKOR®RJ\
7KDGRP DOBKDKDQL( QIIQHHUIQI &R@UH 0 XP EDL
6LYD 6LYDQL-OMMW RI 0 DQDIHP HQW66-0
6UL-QGX -QOVMIMWM Rl ( QILOHHUQJ DOG 7HFKQRM®RJ\
51 6 -QMMW Rl 7HRKQR®J\  %OQI DR

- %-QWIMWM RI ( QILOHHUQI DQG 7HFKQRBI\

\ RW1 LYDV &R@IH $ XVRQRP RXV %4-HQJ DXK

' U* X 3RSH&RGUHRI ( QIIOHHUQI 7DP 1OL DGX

$ QDG - QMMM Rl + LTKHU7HAKQR®&RI\  &KHQQDL
6P W MKRUMLYKR\ DU&R@IHRI 3KDWP DR . DP SWH

<630 6 9DVDON HYL3DWOQWIMWM RI 3KDUP DR\

6DILDP -QMAMW Rl 7HFKQR®RI\

. & &RMUHRI 7HAKQR®J\

696 YXMOHW 6FKRRO

6UHH 6DLDVZ DKL 7K\ DI DLDWD &ROIH

' 95 DQG' U +6 0 -& &ROUHRI 7HKQR®RI\  $XVRORP RXV

([ FHQ QIIQHHUQI &RGUIH $XVRQRP RXV
-HIX\VDBP &RGUHRI ( QIIOHHUQ] $XVRQRP RXV

D-QWMMYW Rl 7HRKQR®I\ $QG 6AHOAHV

Rl 7HAKQR®J\ ' DYDQIHH
&RGUHRI ( QILOHHUQJ
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&DWHJIRIHE $ 6WDWH 3ULYD
2% ( 5DQNLQJIW

7KH* DORMDV 8 QYHWAW VSRQURUHG E\

6 P W6 KDNXQID ( GXFDMRQDADQG

: HIDWH 6 RAHNW KDV EHHQ HMIBEQKHG

B\ WM R 8 WIU3 IDGHVK XQGHUVHRIRQ
| RWHS8* & $FW  YIGH7KH

* DORMDV 8 QYHWAW 8 WBU3 DGHVK $ FW
R 7KH 8 QYHYW FRP P HFHG

IW RSHIMRQ IURP \WH DFDGHP [E VHWIRQ

7KH9IMRQR! \WH* DORMDV 8 QYHWAW v/
7R EHNQRZ Q JBED® |RU9 D3H EDVHG
( GXFDIRQ 5 HVHDUK & UHDYIW DQG

LQRRYDURQU

6XQHHC DORMD

&KDQAH@RU * DORWDV 8 QYHUIMW

* DORMDV 8 QYHWAW RSHQHG W GRRU\R \WH [IWEDWRK R DSSUR P DIMO XQGHJ WDGXDM DQG
SRANIDGXDIM VWGHQN 1Q - X® R 1RZ IQ\HDU \WH XQYHIAW KDV JURZ Q\R P RUH \WWDQ

VIXGHQNV * DORIDV 8 QYHWW DVSIHV \R EH DQG IV RQ D IDWWDAN \R EHFRP IQJ DQ IQMIDURD®
UHFRIQ] HG XQYHWW \WDWH FHY' [Q P X@EVASEDY DQG IQMEVASEDY HOXFDUWRQ WHVMHDUK  DQG
IQQORYDURQ HGXFDWY JGED® FRP SHIMYH J UDGXDWY Z MY WH SRMQIDOR EHFRP H GDGHLY 1Q WHUIIHGV
R HQGDYRU 7KH VWYGHON IWAWSKIBRVRSK! IV D ELJ BDVRQ ZK\ * DORIDV 8 QYHWW IV FROUMAMQ®
WDQ\HG DP RQYJ ,QADV \RS XQYHYMAV 7 KH UHFRWG EUHDNQI SOFHP HQADW DORMDV WLV \ HDULY DQ DSW
WP RQ. \R W IRFXV RQ XSKRGIQ) \WH KL KHWADFDGHP [E BQEDLEY WKWURP VHBRID) \RS IDFXOV \R
IOARGXAQ) Z R FOW SHEDJI RI IFDCSUDRAFHY \R SHYRGDON GHYHBSP HOAR WH \AXGHON

7KH 8 QYHWAW 1V QANG [Q WS XQYHWMHV R ,QAD W 1Q ( QIIQHHUQ) &DWIRY DQG Q83
SWBQYHWW G WIQSKDWPDR ' HBL1&5 3W8QYHVW DG WGIQ83 3 YW8 QYHMW
LQ \WWH P DI HP HQAFDMIRY 1Q WWH FRXQW 7 KH XQYHYAW KDYH EHHQ SOFHG 1Q \WH ( [ FHBIQWDQG B\
$5,$ JIDQMGZIN 8* &  %\ADMV \WH DFFUHAMIMRQ Rl IRXUXQGHU DGXDWM SURIWDP V KDV EHHQ
JUDQMGE\ 1 DIRDOVRDG R $ FFHAMMRQ 1 %6 XQGHU7IHU ,  * DORMDV 8 QYHYAW 1V \ RXQI HVWAKQ \WH
FRXQN R JHVWXFK DFFUHGMIMRQY B\ 196 0 RUH \WDQ 3XEGDIRQ/ 3 DMQN 3XEQKHG P RU
WDQ  ERRNFKDSWMYDQG  &USOV FRQUXEBIGR XQYHWAW KDV RQ W DFFRXQN



e $ZDUGHG 6WDU 5DWLQJ E\ "QVWL
"QQRYDWLRQ &RXQFLO ""& IRU
e *DOJRWLDV 8QLYHUVLW\ LV 5DQNH
SHGXFHG "QHTXDOLW\ DQG 2YH
LQ $ %DQG 5DQN 3$1 "QGLD
H[FHOOHQFH WRZDUGV RIIHULQJ J
+ROLVWLF (GXFDWLRQ _ *OREDO ”|
%DVHG RQ 6'* E\ WKH 8QLWHG 1
5 :RUOG "QVWLWXWLRQ 5DQNLQJ
e VW DPRQJVW 3ULYDWH 8QLYHUVL
3UDGHVK IRU XSORDGLQJ PD[LPXP
RQ 2QOLQH 'LIJLWDO /LEUDU\ 8WWI
3RUWDO
e *DOJRWLDV 6FKRRO RI %XVLQHVYV
8WWDU 3UDGHVK DQG UG LQ $00
"QGLD 7RGD\ 5DQNLQJ
e *DOJRWLDV 6FKRRO Rl OHGLD &R
BWXGLHV UDQNHG WK LQ 8WWDU :
QG LQ $00 RYHU "QGLD E\ "QGLD
UDQNHG QG EHVW LQ 8WWDU
WK EHVW LQ $00 RYHU "QGLD IR
DFURVYV 8QLYHUVLWLHY 5DQNHG
S8WWDU 3UDGHVK DQG WK EHVW L
IRU %HVW 5HVHDUFK &DSDELOLW\
8QLYHUVLWLHV
e *DOJRWLDV 6FKRRO RI +RVSLWDOL
UDQNHG LQ 8WWDU 3UDGHVK DQC
"QGLD E\ "QGLD 7RGD\%HD\OMNLQJ
3ULYDWH +RVSLWDOLW\ 7RXULVP
<HDU E\ %UDQGV "PSDFW IRU




| QFFRRNDIFOZIK
GALGOTIAS 'Qus W26 DIV

UNIVERSITY RISu! @S §ud 2

JS® HS: C thu2 b

: KDWGR \ RX |HHOLV WH P RWVIP SRUBQAMRIH 1Q 2% P RGHORI WDFKLQ) GDWQIQU L WH
SOQQQJ RU L WH H HEXWRQ LP SGP HOWMRQ RU LLL WH HQG UHVXOLQ P DSSLQJ DQDOVLY RI DABIOHG
RXWRP HV"
$OWH P HQIRQHG MBJHV DU HTXD® [P SRUBQW KRZ HYHU SOQQQ IV WH P RWIP SRMIQAMABIH R
RXWRP H EDVHG HOXFDIIRQ

$ FFRWGEQI R\ RX Z KDADUHWH NH IWXHV 1Q 2 %( ™
e 2 X\FRP H EDVHG & XUWEXGP 2 XWRP H EDVHG \WDFKIQ) BDQIQ)
e 2 X\FRP H EDVHG DWHWP HQWDQG IGHQIMEDIRQ R \MDFKIQ) \RRY
« 5XEUEV
« 6DP S®IM] HDQGIWHTXHQR 7 DU HW DQG P DSSIQJ
«  $WICP HQMJ DS DQDOMY DQG DEAHMQI \KH JDSV

. KIFK GRPDQ Rl ®GDWQQ FRIQWYH DIHFWYH 3WWFKRPRRU NQRZGBIGIH LV WH P RW
FKDEQI LQJ VR GHYHBRS DQG P HDVXUH'
7KHDIIHAYH' RP DIQLY P RWFKD@IQIIQ) \R GHYHRS DQG P HDVXUH EHFDXVH VW EDVHG RQ KXP DQ EHKDYIRU
DQG SV FKRBJ\ MY WH P RAMFRP SB[ \MIQJ 1Q QDWUH EHFDXVH Z H FDQWDSS® WH VDP H SDUDP HMUVR DO
KXP DQ SV FKREJ LEDAFKDUDPMUMIEY
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+DSSICHW 0 RIDOV / RYH HKEFV DQG HHI V DUH IQIBQI LEG! \KIQIV DQG P RWELILEXOVR P HDVXUH Z H FDQW
VDYH P\ SDAIRWYP IV JUDWMUWDQ \ RXWY 6RPH R WHVH TXDDMAV P D\ EH 1Q IQKHIWBGRH 1Q VRP HRQHY

CDWUH EXVWNHUHYDODURQ LY QRAHDV
+RZ V2 9% P SOP HOWG DW RXU, QUAIMWRQ DQG KRZ GRHV IMSDFWEDE [P SDFVWANGHQN"

7KH* DORMDV 8 QYHWAW IV RQH DP RQIVWHZ 8 QYHWAMHV R, QAID Z KR KDYH [P SBP HQMG 2 X\WWRP H YDVHG
( GXFDIIRQ VIGFH IW ICFHSWRQ $ @GHSDUW HOW R \KH 8 QYHIAW WRKQIFDODQG 1 RQMFKQIEDO KDYH \ADAMG
W 9IMRQ 0 MRQ Z KIFK 1V DI QHG \R 8 QYHWW 9 IMRQ DQG 0 WIRQ DQG DOR GHIGHG 3 URIWDP 2 X\FRP HV

3WRIDP 6SHALF 2 XWRPHV 362V DQG &RXUH 2 XWRPHY &2V ZKIEK D IQMIUDWG IQR \KH
&XUWEXOP DQG DWHWP HOWSURFHW 7 KH BDUIQ) RXRRP HY DUH FEDW® GHICHG XMQ) EGRP V \B[ RQRP \

IRUDGDFDGHP [E SIRIWDP P HV $ @FRXWHV R WH SURIUDP DUH P DSSHG Z W WH 32 V DQG 362 V DBQI Z W
WHUGNHOR FRUHDMRQ ®Z PHAXP DQG KUK VWY HQUXUHG \KDWD@B 2 V36 2 VV DUH DEHTXDMO

FRYHUHG B\ WH FRXWHV EHQJ \BXJ KWDQG HDFK FRXWH LV P DSSHG \R KLIK® FRUHDMRQ GIYHOZ W DWBDW
RQH 32 \WDOR HQUXUHG \WDAWD@32 V362 V KDYH KUK FRUHDMRQ Z W DGHTXDW QXP EHUR FRXWHV

) HHGEDFNIURP 6\MGHQW 3 DUHQV 5 HRKMMY ,QGXAWY  DQG $ OGP QLDUH \INHQ | RUIQAUHPWDWHWP HQW7 KH
&RXWHV FRP P HQFH Z MY \WH IDFXQV H SOIQQ) \WH FRXWH REMPYHV DQG H SHRAMG RXARRP HY \R VIXGHQNV
DQG AMMEXMIRQR! & RXWH + DQERXW

$ @KH IDFXEAV R WH 8 QYHWIW KDYH XQGHURQH \WWH 2 % WDIQQJ R ZHH\V KDYH GRQH137(/ FRXUH
RUFHWMHG 2 94 \MDFKHWY 8 QYHWAW FRQGXPW VSHADOWDIQQ) HYHW \ HDUIRUXSGDIG \WH |DFXGRAV Z W
\WH QHZ SURFHWHV DGRSWG L \WH 2 %(

7KH 3 IDPWEH
3 UHIHTXIMAMY IRU&2 ° 32 FRP SX\BMIRQ
32 GHIQHG DWKH 3 IRIWDP P H/ HYHO
7 DUHWEHIQHG IRUHDFK 32
&RXWH 2 X\WFRP HV &2 V' VSHALLIHG IRUHDFK FRXUH
' HJWHR 0 DSSIQJ VSHALHGIRU&2 32 P DSSIQJ
© HIK\BIHY DM GHG\R GHIWHH R P DSSIQU
&2 32 $UEXOMRQO DI
( DFK &2 P DSSHG\R \WH DWHWP HQN FRQGXPMG IRUWH &2
" HJUH R 0 DSSIQ) EH& HHQ DWHWP HOADQG &2 VSHALHG
6 \MGHQ/B HURWP DQFH IQWMP VR P DU R \KH DWHWP HOWN \R EH UHFRGHG
$WBICP HQWFRP SXWG XVIQJ 6 SHALHG ) RWP XD
7RBCEWICP HQV * IUHPVS WRICP HQW , QALHAVS WRICP HQW

$ VSHADOVR\EDUH ,132' 6 490 6 KDV EHHQ DGRSWMG IRUGHMIQQ) WH TXHWIRQY Z KIFK DUH GINHG \R

&RV DQG %7 GIYHO MWDWHWHV \WH GIYHOR DINBICP HOMMURXIK &2 DWHWP HOADQG WH JDS DQDOWY LIV
GRHE WH 3%& FRPPIMWMH 7KH ,(BRGV PRGX®I R 4%0 6 KHSV \WH IDFXGV \R GHMJIQ &2 EDVHG

TXHMVIRQ SDSHUP DSSIQI R 97/
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(YHQ WRXIK HOAHSUIHGHXUIKIS KDV JURZQ 1Q SRSXDUW 1Q
BFHOV\ HDWY GRWHYHYRGH IV \KMPE®! IRUWH @H R DQ
HOAMSUHGHXU  © KB  HOAHSUWHGHXUKIS — SURYIGHY  JUWHDWAU
[WHHGRP \WDQHP SB P HQVIIHT XU H WHP H GVAISEH \R EH
D \IKFFHW XCHQAMSUHGHXU

( QUHSUIHHXUIKIS  HVSHAD® 1Q W HDW WIHY IV QGRWDV
JOPRRXV DV IWDSSHDY I1Q WH PHAD 7R EX@ D WKO
\KFFHWIXO EXMGHW 1UHTXHQ® \BNAV \HDY R KDG ZRW
GHYRIRQ DQG QR DFNGRZ BIGJ P HQIV 7KLY KHSV \R H SOIQ Z K\
\RPDQ HQAHSUHGHXY [ DICDQG JR EDFNVR Z RIN $FFREQ) \R
WEMYMEV D SRRUPDWK DFFRXQVIRU R WIS | DISUH
IRBZHGE\ D OFNR WP H DQG SDWMFISDARQDW

ODNQ WDV DQ HQAHSWHIHXU QHHGV D \SHFIDOWSH R
SHYHYHIDGFH || \RXUH WICNQ) DERAWBDYQ) \RXU R MRE
WR SXUKH HQAHSUHQHXUIKIS \ RX P LJKWEH Z RQGHUQY 1L \RXYH
JRWZ KDMWABNAY +HUH IV D \KPPDUY R \RPH R WH PRW

HWHQADCHQAHSUHCHXUKLS FKDUDFWIUMAFY

. PCFZJr N QPSBQU

' RQWEH IRRBIG B\ DQRH &DWK UHIQ/ WSWPH : KHQ
WDQMRAQ) 1RP D VRBSIHIHXUWR D EXVMQHW RZ GHU X XIGW
EX DM DG FROMHWRQ UDW DU FUMFDO SHURWP DGFH
IQEFDRY 7RR P DQ HQAHSUHIHXY DUH RYHUFRQ LGHQMQ WHU
DEIOAN ,Q PRUWFDVHY Z KDWARX EHIMYH Z FRWWE IEH DV
P XFK Z @EH DFFRP SOKHG | RUKDO WH FRUW \WZ GDOR VIINH
VIEH DV BQ W IX0© \RU FRPSDQ  REMPWHV
( QUHSWHGHXUDO JUDWIHW QHFHWDMY SDQQQ)  IRU DQG
PDQULQ) H HPMRQ | LCDGFIDODQG FXWRP HUUMY

" DDPVABCINLZ JT DS/DBM

BRBSUHIHXY DQG EXMGHW RZ GHY DUH [HTXHQ® BHO DG
DBRH -RQ DQ HOAMSUHGHXUDO FRPPXQW R CQHERWN
FRIERIDW Z W D WKWMG DGYMRU D EXMGHW FROFK RUDQ
LOHWRU RUFRQEHPWZ IW RMHUHQAHSUHQHXY ( QAHSUHGHXUDO
JURXSVRI HUMBKPMUH D J HQW® DQG FRQLGHQFH EXIQIQ) SXK
DQG D \DIH BFDWRQ\R BDQLOR \ RXUYXQHDELDA DV\ RX J DIQ
EWDYHY DQG FRQIGHEFH

7KHHV D FROUGHDE®! GLLI HMQFH EHVE HHQ FLRMQ) WIQIVRI|
\RXUR GR @X\DQG J HMQ) UHDOBKIVIRUA RXUFRP SDQ. 1 \RX

GROWNIRZ WH GlLIHHGEFH \ RXOHIG XS WHDGAQ) Z DWU
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51 F ZQF PGHH JT N QPSBOU

7KH PDRUN R MGH KXWBN JHHDM D PROK RQ
DYHDIH $V D UHVXOVIVY XQINHD WDW RX @EH DE®I VR TXW RXU
IXOWP H Z RINWR | RFXV RQ\ RXUMGH KX\W@! P P HADWO DZ D\
TKDWZ LOQHFHWEWM P DUHWNIRZ BIGIH DV Z HODV D \WRQ

EXMHWFRFHSW

" RQWXQEHYDOH WH SRWEIOMY R \ RXU FRGFHSW +RZ HYHU
GROWEH \R DIYH DV'\R EHIHYH \ RX@EH DEGI VR TXW RXUGD,
ME WH [LWWWPH \RXWH SDIG B\ D FOHQV 7KHM IV R
WHSOFHP HQVRUP HAFXEXV SOQQQ)

*UJI N QPSIBAQUUP CF N PUVBUFE

( QUHSUHGHXW WDWDUH GUYHQE\ WH | RBIZ LQ) | DRPVRLY WEWIKH
P RWNAXWBACDE®! EXMGHWHY

6HHQ \RPHMQ) WDWDGGY YDOH YHIXY VHHQI \RP HMQ)
WOWGHWDRW I URP WY DQRSSRINQW

YREXMQ RQ ILDGFID® P RAYDWG DRWRQY \KFK DV SD\IQJ R
GHEW \HEQ WHU FKIGHQ \R FRBUH RUVENGQ) DQ H WD
YDFDURQ

MZ [@ENH P RUH WDQHTY \ RXUIUHH WP H VR WD\ RXWHD DQG
\ RAUEXMGHW LIQR D \KWIACDE®! \KFFHW XOH SHIHQFH © KIBH
IV VP SB VR HWBEQK D MGH KXW®I VRGD, IV P R GLLI EXV
W JR IRP PRRQDKWY R WH LQGHSHIEHGFH DQG | WHHERP

WDVP RUADP EIMRXV HOAMSUHIHXWVHHNZ KHQJ RQ) MDBCH

SSHHFST B§- N QPSBQU

© KHQ LY MDSSURSUDW R \WMUD\ RXULQMUHAIQR D MGH KXW
7KH P DRI R \RBSUHGHXWY DUH FRQXVHG Z KHQ WHUSDVP H
RUMGH KXW@I \KRXG EH \MUHG IQR D IXOWP H EXMCHW |
DGYMH DVSILQY  HQAMSUHGHXY VR FUDW WD J HY | RUWICNGQ)
DQG GHWMP IQQ) Z KHQ WH SHUHPWIRP H LV VR OXQFK WHUI ILP

WD SUYDM P DWHU 7R DYRG RGH Rl WH WUWHH P RUWFRP P RQ
FDXVHV R WIS IDIGUH D OFN R SURGXEWP DUHM W\ RX@
GHHG R XQEHIMIQG \ RAUFXWRP HY Z DQNV DQG GHYHBS ZD\V
VR J LYH YDOH WOVIMH @SD\ |1RU



" EVBOBHFT PGQVSIVICH FOB-QS-CFVSIT QBT B DBF-FS

« <RXDWIQFKDUH MYDVHD DVIMDSSHDY <RX GRQWKDYH R REH DQ RGHVRGHY RUHSRWWR DQ RCH
(YHYWLQ) FRP HVGRZ QWR\ RXUIGHDV SRIMQADODPWRQ/ DQG SOQV 7KV VHQDWRQLY YHY IGFUHGE®!

o <RXKDYHWH IUHHGRP VR ZRINDWRXURZ Q SDFH <RX DUH (QRAERXQG E\ DQ GHDGIHY DQG DUH | UHH R
Z RINZ KHHYHUA RX @H <RX KDYH FRQARCRYHU RXUMMYDMRQ

e : RWN)HDWBMO : KHQ\RXZRINIRURP HRGH HOH \RX DB DIWDIG R EHQJ WG L \RX IDIO: KHQ\RXRZ QD
EXMGHW \ RX GROWKDYH R EH DIWDIG : IWRXWZ RUNIQ) DERXWEMQJ \ RXUFDUHHU \ RX FDQWEINH DQ. UMN\ RX
GHMLA

o $FKIHYH SHYRDAXO® HQV : KHO\ RX Z RUINTRU\ RXAYHOD \ RX GROWZ Dvitd WP H RQ SURVIRFW WDWGRQWH FIM
\RX $QG WHUHV YHU OMBI O\HIXRRG R IDIAY ZKHQ \RX DSSUHFIDWM ZKDWARXUWH GRQJ 5XQAQ) \WH
HOMBUMHY DOR DARZ VXV R SXYXH RXUSDWRQY/ Z KIBI DOR SURYIGIQ) XV Z IMK WH GHFHWDY BIVRXUFHVVR GR
R

%IBEVBOBHFT PGFO8-Q3-CFVSIl QBT B DBI-FSIDNMEF

«  <RX DUH QR XDUDQMHG D SD\ FKHFN <RX GROWKDYH D P RQX® SD\ FKHFNWDW RX FDQ FRXQARQ <RX P XW
SXWKH\ RXUP RGH E\ SXWY \ RXUWRXI KW DQG J RDV/IQR DPWRQ

« &ROMQACDQIHU $Q HOMSUWH GHFHWMMY D JWDWGHDOR UM DQG WHUH IV QR JXDIDQMH R \KFFHW
Z KHQ\ RX VBNH FKDGFHV 50N VNG BDGV R \KFFHW IQWH DB R HQAMSUHGHXUKLS EXWMIY GRADE D\V
WH \WFFHW\ RX REWIQ

$V &RQ/ KDYH ERM MGHV \IP [OW® KHB DOR WHUH DU ERM MGHV R FRQIGHUEHRW VENQ) DQ FDO $V
HQAHSUHGHXUIKLS [V GRADQHDM MBXIH. RGH GHHGV\R EH H WHP H FDUH XCZ KI®! VENQ) D FD@I RUMDQG GH IQWMOD
IWQRWRUHYHYRH

| 21 Ozz
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'U 3 6K\DPIDMY Q QG LHDAMIU H QBIKKIUIO D Q WR Q B 8L/ X\F D WE R Qi QW

% HQJDOXUWEDWBIN®YK&EKDLUPRQRGD QD JLIQUHFRIRY\D6WBHHDLUPDQ

D VB X NP L@LX F D W LERQ@Q WK GV K HR X Q GBIQ G K D Q F HRIG RIS
8QLYHU%HWUDOXWOWX8QLYHUWWWLNRUBFDGHM[FHOOHQBRYDWLYH
SHGDJRJ\ EHVW PHQWRUV DQG IDFXOW\ ZLWK YDVW LQGXVW|
RIJORBDVD QB DWUE6K\PBDMKROGSVRPLQRQMWRLEOMPEHUVKQSV
UHSXWHG LQVWLWXWLRQV DFURVYV "QGLD +H LV DOVR RQ WKF
LQIUDVWURHWMNOR S PAHK®W L WDEDOW L W OV IGR & D | D WHJ X V WW/D G H
&RPPLVVLRIQBIUQDWRU@LB6($17UDGRXQFLO "Q WKEKLHI
OLQLVWHU RI .DUQDWDND 6KUL 6LGGDUDPDLDK DZDUGHG KLP '



2 HR ,QADY SUHP IHUHGXFDIRCDOIQAMMMRYY 5( 9$ 8 QYHWAW RIHY TXDOV HEXFDIRQ WD RQ
SDUZ W LOMEDIRCDOKQYHIMAY ( WBEQVKHG XQGHUWH 5 ( 9$ 8 QYHWWSFW  \WH XQYHIAW IV
GUYHQ B\ \WWH P MMRQ \R UHP DI IQH HEXFDMIRQ DQG HQDE®! D KDQGV RQ GDWRIQ) H SHUHQRH IRUHYHY
VAXGHQWIQ HYHY QVASEH 5( 9$ 8 QYHWW EHIHYHV IQWH IGHD R *. QRZBIGIH IV 3RZHylL ,Q

WH * RYHUP HOAR . DUDVEIND JUDQWG WH IQAMARQ XQLYHWAW ABAXY DQG HQFRXUDI HG MR FDWY RQ
W P MRQWR HP SRZ HUWH \ RX\W DQG J LYH EDFN R VRALHW

5(9% 8 QYHYW KDV EHHQ FROABQ® WDQNHG DV RQH R WH RS XQYHWAMEAV 1Q YDURXY FDWI RUHV
SUP DUD GXH \R IW XQTXHQHW Z W GYHWH FRP P XQW R IQMIDMRQDOWNGHQN DQG IW \WDFKIQJ
H FH®IQRH 1Q ERN \WHRUMMFDODQG \MFKQEDOHGXFDIRQ 1Q WH IIHTV R ( QJIQHHUQ) 0 DQDIHP HQW
/DZ 6AHH &RPPHFH $W 3HUIRPIQ) $W DQG SHWDFK 6WAHY 5(9$% RIHY

8 QGHJWGDM 3WRIWDPPHY ) XOWH DG 3DWWP H 3SRAMDGDWM 3WRIDPPHY ~ 3K!

3WRIWPPHY DQG RNHU &HWIFDM ' ISBP D3RWIWDGXDM ' ISBPD 3WRIWPPHY 1Q YDURXV
QVASTHY 7KH FXWEXGP R HDFK SIRIWP P H IV GAVIQHG ZIW D NHHQ H H IRUGHBIOE\ JIMQY

HP SKDVY RQ KDQGV RQ WDIQQ)  IQGXY UHBIYDQRH  VRAIDOMUI QUEDQFH  DQG SUDPIFDODSSTFDMRQY
7KH 8 QYHWIW RIHY Z R FOW | DOV DQG HGXFDMRQ \WDWP HHW J BEDOARQEDUGY
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$ VP DOVHHG \WDAZ DV VRZHG 1Q WH WP RM DUHD R * XQXU' MUPWFD@MIG 9 DEDP XA KDV QRZ
EHFDPH D KXJH WHH DQG D XQYHWW 7KDQWV \R WH \ HRP HQ HIRWR ' U / DYX 5 DWDIDK \KH
&KDIWP DQ DQG ) RXQGHUR 9LJQDQ * IRXS  ZKRWH IQJWKIS IQAMAMRY 1V 9LIQDQY ) RXQEDIRY IRU
6AHQFH 7HAKQRBI\ DQG 5HVHDUK 9) 675 D GHHP HG R EH XQYHWW GFDMG 1Q WH * XQMU
QAWIPWR $QEKWD 3WGHWK W KIY YIMRQDY ®DGHYKLS ' U 5 DIKDIDK KDV VHWQHZ EHQRKP DUW 1Q
\WH SUYDW VHRRUR! KL KHUHGXFDVRQ [Q \WH 6 \B\M - SDUFXOUD 1Q WH IHG R HQIICHHUQ) HOXFDIIRQ
9) 675 KDV EHHQ LOAKP HQBOIQ SUIRVIAQ] TXDON HGXFDMRQ Z MW HP S DEIOW \R W \AXGHQW
WHUHE\ KHSIQ) R HBIYDWM WH VRAR HFRQRP LE VWYV R \KH IDP I0HV R \WH UBHIIRQ $@ D\ V VWIMIQJ IRU
SHUHAIRY ' U 5 DNDIDK LV P DQ GUYHQ Z W D FBDUVHOMH R SXISRVH DQG AUHAIRQ ( YHURQ WH
GRNRXWRUWH FKDQILQ) WHQGV KH H KRW KLY IDFXOV R FROABQ® XSIWDGH B\ IQYHAI WHUWP H
IRUWHURZ Q SURHWIRCDOGHYHBSP HQW, QWKLY ZD\ - KH P RIYDMV DQG P HQRWY KLY B \R EH 1Q @H
Z M \WH OWMASHEDIRI\ WHQGV DQG WIRKQRBJ IHV \RZ DUG EHFRP IQJ HIHRMYH \WDFKHY + H HQUXUHV
\WDWKH FXUEXGP  DQG FRXWHV RITHUHG DV® LI QDQ WA UHBIYDQWR WH NA WBNHKRTHY LH  1QGAAY
DQG VRAHW 1Q JHCHDO



,  QFRQRNDIR)ZIK
U3 1 DEKIKD

© KDWGR\ RX IHHOY WH P RWIP SRUBIQWARY H
Q2 % P RGHORI WDFKIQ] GDWQIQ) L \WH

SOQQQ RU IL WHH HFXWRQ [P SOP HQBMRQ
RU UL WH HQG UHVX®\P DSSLQJ DQDOMLY RI

DWBLOHG RXWRP HV

« 1 DURQDCERDG R DFFUHGMMRQ 1% 1Q
DFFRWEDQAH Z W ;- DVKIQI\RQ DFFRUG KDV
FROAMARMG \WH UHTXIUHP HQW | RUHQJ IGHHUIQ
JUDGXDWV IQ REHUR P DNHWHP FRP SDUEG!
DQG FRP SHMYH DV D Z R\ FOW SURHWIRQDO

« 2 XWRPHYDVHG ( GXFDURQ 2% VD
AMGHQAFHQWE BDUIQ) DSSURDFK \KDVKHGV
\WDFKHWY R SOQ WH FRXWH GHOYHY DQG
DWHWP HOADWKH HQG R FRXUWH ,Q2 % \WH
H HRX\IRQ DV SHUWH SOQ DQG [P SBP HQBMRQ
SO\ V D YMIOURG! VR DABIQ \WH RX\FRP HV
VXFFHWIX®

o VW GDAKDMKH HIHAMYH [P SBP HQBMRQR
2 X\FRP HV YDVHG ( GXFDIRQ 2 % IWDP HZ RWN
GHIQWO JLYHV [ IXIMKXOHVXOV IQ WH IRWP R
DWHEX\MV \WDWDUH DFKIHYHG B\ J UDGXDW
SDWIQI RXWURP WH SURJUDP P H DVWKH
LOAMMMRQ

« 7R DFKIHYH \WH VXFFHW DQG HQR. \WH IXIW R
2 9% \KH DZ DUHQHW DP RQJ \WH VAXGHQW DQG
\WDFKLQ) VABH | VKRX@ EH FUHDWIG Z KIFK
VXSSRVHG \R EH IQFOGHG G-MIQR
3URIWDP P H ( GXFDURQDC® EMRIYHV 3 URJUDP
2 X\FRP HV &RXWH / HDLQIQJ 2 X\RRP HV \KHU
P DSSIQI DQG DWHWP HOABURFHGXUA

«  $ A VWP DUF DSSURDFK DQG UHTXIWHG
IUDP HZ RUN P X\WWEH SOFHG \R FDBXOW \WH
DWBIGP HOAR FRXWWH RXRRP HV $WIICP HQAR
DOKH FRXWHY RAFRP HV\R 32 V. DABIGP HQWV/
R DOB2 VDQG3( 2 VR EH FDBXOWG Z WK
DSSURSUDWM VHBIFURQ DQG XVH Rl ALHAWDQG
IQAUHPWDWHWP HOARRY

(28.ySPS! @P: @S )REBuL @S §ud 2

'KLFK RI WKH IROORZLQJ SULQFL
LV WKH PRVW LPSRUWDQW D
PD[LPXP LPSRUWDQFH L ([SL
OHDUQLQJ LL +LJK ([SHFWD)
'"HVLJQ 'RZQ DQG LY &QO/DULW\

'HVLJQ RI &ODULW\ RI IRFXV ZI
FODULW\ RI IREXV VWUHQJWKHC
EDVHG WHDFKLQJ OHDUQLQJ DW
DXWRPDWLFDOO\ WR PHHW KLJK }
FDXVHV H[SDQGHG OHD



, - QFRQRNDIR)ZNN
' U3 1 DK

$FFRUWGQI R\ RX Z KDADUIHWHNH DMVXHV 1Q 2 %( "

P SBP HQIMRQ R \KH SOQQHG DRRYIW 1V D FKDEIQI Q) \BWNIQDQ. RU DQJ DURQ 7KH SDQQQ) DQG

H HPXWRQ DUH NH VR WH VXFFHW R DQ. SURFHW HYHQW, QWY @H D IHZ NH MXHVIQ2 9% DUH

KUKDKWGKHH $ 1HZ NH MXHV RQLP SBP HQBMRQR! 2 % DUH

«  6\VINHKRGHY R \KH IQAMMRQ KDYH \WH OFN RN NQRZ BIGTH RQ 2 %

e QUXIEHQABURYIMRQR! XS \R GDW \WDFKLQ) DQG BDURIQ) HTXISP HQNQ WH IQAMAMRQ

o QUXIFHQNQ XS \R GDW LQ IDKPMUDCSURYIMRQY | RUWDRKLQ) DQG GDUIQ) HTXISP HONQ \WH
LOAMMMRQ

«  &KDQIHV IQWH HEXFDIRQV WP 1URP FRQYHQIRQDCP HIRGY R QHZ 2 %  EDVHG P HWRGV
IQYRIQ) BNHKRTGHY IQFOAQ] DGP IQMIDRY ) DFXAV DQG 6 \MGHQW UHTXIUH DEDSVMRQ
\KURXJ K DQ DSSURDFK \KDVW QRAKVXD® GRQH DQG Z @D HAWN P SBP HQTMRQ

« 8QDZDWHR WHQHZ SHEDJIRIIFDOMDKIQ) BDWIQ) P HKRGY

. KIFK GRP DIQRI GDUQIQJ FRIQMYH DIIHPWYH 3\ FKRP RRU NQRZ BIGIH LV WH P RWV
FKD@IQI LQJ VR GHYH®S DQG P HDVXUH'

/ HDWQQJ 1V DQ IQMI UDCSDWR HYHWY IQAYIGXDEY @H / HDWIQ) KHGV GHYHBS DQ LQAYIGXD)Y DMMNGH
DV Z HODV HQFRXUJ H WH DFTXMMRQR QHZ WN@' 7 KH FRIQUYH GRP DIQ DIP V/ \R GHYHBS WH P HQBO
VN DQG WH DFTXMMRQ R NGRZ BIGIH R WWH IQAYIGKDO 7 KH FRI QUYH GRP DIQ HQFRP SDWHV R V[
FDWJ RUHV Z KIEK IQFOGH NQRZ BIGIH FRP SUHKHOVRQ DSSGFDMRQ DQDOMY A QRHVY DQG
HYDODMRQ . QRZ BIGIH IQFOGHY WH DELOW R \WH GDUHUWR UHFDQEDW RUIQRWP DIRQ 7KLY IV IRMZ HG
Z WK FRP SUHKHQVRQ Z KIEK DWHWHV \KH DELOW R \WH GDUHUWR XQGHIARQG WH P HDQQ) R Z KDWY

NRZQ

7KH SV FKRP RIRUGRP DIQIQFOGHV XU} LQJ P RIRUVNIAQY DQG \WH DELON R FRRUECDM DP RQJ \WHP
7KH VXE GRP DIQV R St FKRP RRUIGFOGH SHUFHSURQ VHWJIXIGHG UVSRQWH P HFKDQWP  FRP SB[
RYHWWHVSRQUH DEDSVMRQ DQG RWICDIRQ 3 HUFHSURQ IQYRIHV WH DELDIV \R DSSO® VHQURY
LQIRUP DIRQ\R P RIRUDPYIW

7KH DIHAIYH GRP DIQ IQFOGHV \WH IHHIIV HP RURQY DQG DAMXGHY R \WH IQAYIGXDO 7 KH FDWMI RUHV
R DIHAMYH GRP DIQIGFOIGH UHFHYIQ) SKHQRP HD UHVSRQAQ) \R SKHQRP HQD YDOLQI' RU DQJ DIRQ
DQG FKDUDRWUL DIRQ 7 KH DIIHAYH GRP DIQ P RA® REVHLYHG \R EH \WH QHI BIFWG GRP DIQ GXUQ) \WH
GDURQ) SIRFHW 1Q HGXFDIRQ DOR \WH GRP DIQ LV P RAWFIMFEDCRGH GXUQ) \KH DWHWP HQW

Oon/ 6 2uw 24SHi i i Ih®® S IS8Ip



2 SIQLRQ E\ ( GLW

KH FXUHQWHGXFDMRQDOA WP DV SHUWHFRWGV UL Z HJR QHHGV VR EH RYHIKDX®IG ( GXFDURQ
XVHG VR EH D S@FH Z KHWH Z H FRX@ H SDQG RXUNQRZ BIGIH DQG VKRZ RII RXUFUHDWAW EXW
WKH LGHD Rl HGXFDWRQ KDV FKDQJHG GLDP DMFDA@  7KHVH GD\ V' KDUG® WX GHQW HQWR\

WXG\ Q] WKH\ DEUHI DUG IMDV D KDUBWKLS DQG VKH DH JURZ 1QJ LOFUHDMQI® DQ[ LRXV DV D
UHVXO\RI VKH TXDQWIV Rl Z RIN DWLIQHG E\ WKHUBIPMKUHLY 7KH Z RINRDG KDV LOFUHDVHG

Z KL®! VWKH DELDW VR GHP ROWADW FUIHDWYIW KDV BMHQHG 6WWGHQW DUH JLYHQ SLRMIFW EXW
WH DUH QRWFRP SOGMQJ WHP FRUHP® LH VIKH\ DUH QRWKW LQJ WKHIULQIHOQXIW 7KH DWH
VP SO FRS\ IQJ LQIRWP DMRQ ILRP WKH UHVRXUFHV Z IWKRXWGHYH®RSLQJ DQ\ NQRZ BIGIH

6VXGHQW DUH QHJ BIPAQ) KHLUKHDOK GXH VR D KHDY\ Z RUINGRDG
DQG VRP HRI WHP  DUH VXI1HUQJ DV D UHVX@V( YHU RQH

UHT XLLHV DGHT XDWA VBIHS DQG QXWIMRQ + XP DQ ELDIQ Z LA@QRW
IXQPARQ FRUHPD Z MMRXWWIKHVH VE R 7KLV KDV DQ LP SDPWRQ D
AWXGHQWY DFDGHP LE DFKLHYHP HQW$ QRWKHUDVSHPWZ H Z RX@

Z DOWR EUQJ RXWY VIKH BRQJ VFKRROFR@ H KRXW/ Z KIFK DUH
H WHP HO H[ KDXWQJ |RUSXSIY
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/ DANRI SIDPAFDON  $VZ HDGNQRZ \WWH P DVRUW RI RXURXUIEXOP
UHIHV RQ LRW GDUIQU DQG D VP DODP RXQARI SLDPWFDON 0 RWRI
WHP IRFXVRQJDIQIQJ VFRUH WDQ NQRZ BIGIH $OR L WDFKHWY/

HP S® VMDWI IHV DERXVWKH VXEMPWIRP SDUQJ VYR UHDOTH
HYHQW DQG DVN.QJ VRXJIK TXHVRQV DERXWIMH VDP H MUXH VR

JHQHIDW [QMUHVIQ D FKIGB VP 1QG IRUGDLIQ) WH. DUH QRW
H SOIQQI DO\ WIQJ Z WK SUDPAWFDDV/

3RRUGHAMRQ P DNQJ W@ -Q RXUFRXQWM RQD VE R FRXUMHV
VAHQRH DQG P D DUH JLYHQ SURUW DQG @KV RI -QGIDQV EHTHYH
WD \ RX DUH QRWARP SHWQUDVIKHVH VXENMIPW \ RX DUH GRIQJ
VRP HMIQU Z IRQJ 7UWWLY IV Z K\ SHRS®! 1Q -QGID @FN GHAMRQ
P DNQJ WN@ EHFDXVHWH KDYH D& D\ V UHIHG RQ WHUSDUHOW \R
P D\H GHAMRQV IRUWHP

~JQRWDQFHRI VEBIOW  7KH QH WAXP EQQU EGAN LV WDASDUHQW
FROWBQWD SUHWXU] H WHURKLGUHQ VR SXUXH WHUDVSILDWRQY EXW
WH QHYHUDWWHP R SXU/XH D JUHDWUIRDO7KH FRQAOXH R SXW
SUHWXUH RQ WHURKIGHHQ VR EH Z KDWMH. Z DQAWKHP VR EH QRW

SURUM] 1QJ WHUFKLGUHQV \VBBIQW

P SDUAMY @HW@ GMRQV WK WH IQFUIHDVH FXGXUH Rl EXQOLQJ
WDMQJ DQG WDJJLQ) EHQI FRP P RQLQWXGHQW YDXXH HGXFDARQ
DQG @H W@BMRQV DIHH WHP H P SRUBQW7KLY LV WH FXUHQW
JBREDAFRQGMRQ LQ Z KIFK SXSIO DUH SMMG DI DIQUAINHUFDWP DV
XVMEHFDXVH VRP H WMGHQW DUH GLLIHIHQWURP RWHUY GRHV QRW
P HDQWH DUHXQTXH (YHY GD\ FKIGBUHQ DUH KXP IIDWG EHFDXVH
Rl WHUKHJIKWZ HIKWUDPH DSSHDUDQRH DQG RWHUI DRRY/ 9DOXH
HGXFDWRQ DQG @H WN.@ FOMHV VKRX@ EH KHG WUHH WP HVDZ HHN
EXVQRDV D VXEMIPWZ W WAV ~+ Z H Z DQWIR FRP SGMA® WDQV RWP
RXUKDUK DQG FRUXSWWRAHW Z HP XVWILAP DNH D VP DOKLWDV
LVWMLQV RXW

+*+/*+76
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" RQWEH LCHWHI X\MUH
SUDMMDAL &8

7KH1 RUM&DSS QYHMW 1&8 VD
P XGEVASIDY XQYHMW DQGDGHVMCDARQ
R FKRIFHI RUGHI UHHSWRILDP VIQ( QILQHHUQY
$ SSTHGB6FAHAV 0 DQDIHP HOAY LEHLDGS UV
DQG/ ¥ 1 &8 KDVSURGXFHGP RIHWDQ

\XFRHW XADOP QL \SUHDGRYHUD®
IOV VHRRWY/LQ, QAIDDQG CELRDG %HQ)
DP RQJ RQHR WH VRS LDQNQ) XQLYHIMMEVIQ
,QAD 1 &8 DMLPVKLIK FDIELHWXGHON
VEBIQWGI CFXOV DQGVRS FRP SDQHVIRU
SOAP HOW

1 &8 KDVOKIHYHGWHKLIKHVNDAC RI
WIEL/RQWH4 6 4 XDFTXDUH@G\ P RQGVEVILY/
WA X WP 1Q7HDRKIQ) (P SR CELQWV

2 QIxH/ HHWRQ $AOGP IF' HYHBSP HQWV
DG, GFOMYHOHW P DNIQJ 1 &8 P RQJ WH
VRS XQYHUMMAHVIQ,QAD 1 &8 V1 $$& $
JUDCH DARUHAWG DG LVIDONHGEP RQ) WH
VRS, QA DOXQYHMMHYRQWH 1,5)
WIRXQGR DWMHWP HOWL &8 VERKRROR
(QIHUQ  7HKQRBI\ VRRQUMQAD
WANHGLEP RQJ WHVRS HQILCHHUQ] VAKRRY'IQ
WHFRXQM E\ 1,5) DQGLYWHQXP EHURCH
SUYDWHQILCHHUIQ] VAKRROQOWHWIM R

+ DUy DQD




%H D SDUARI DQ
LOWAUHVMQI NRXUQH D
RXUQH VKDWZ L@
VDNH\ RX VR WKH KHL] KW

+8'$ 6HFWRU $ *XUXJUDP
$GPLVVLRQV +HOSOLQH
(PDLO QFX#QFXLQGLD HGX



YKDUDW ,QAMAM R 6 FAIHQFH DQG 7HAKQRBI\ %67 ARG Z W 6 UL/ DNVKP L$ P P DO( GXFDMRQDO
7MW DV WH [IWW VHDIIQDQAQ)  ( QIICHHUQ) &RBUH 1Q 7DPIO 1DGX IQ B 'U 6

- DJ DIWUDNVKDNDQ 7 KH WKWWAIKHQ HAEQUKHG 6 UHH %DON' HQBOE: R H DQG + RVSMIOIQ 6 UH
YOOV HQEOS RBUH DQG + RVSMICZ DV IWMBHFRIQ} HG DV D' HHP HG\WR EH 8 QYHWMW E\ 0 +5' 1Q
-XO® 7KH Y%<DUDW , QAMAM R 6 AIHQFH DQG 7HAKQRBI\ %67  DQG RKHUIQAMAIRYY @H 6 UH
YDOU&RBUH R 1 XWMQJ &KHQQDL 6 UHH %OOM0 HAFDO&RMUH DQG + RVSMIOE %0 &+  &KHQQDL
6 UH YDON&RBUH R 3K\ VIRKMHIDS\  &KHQGDL 6 U/ DNVKP L1 DUD\ DD ,QANAM RN 0 HAFDOS AHQRHV
6/,06 3XGXFKHW ZDV \WHQ EURXIKWXQGEHUWH DP EMR %<KDUDW ,QAMAM R + LJKHU( GXFDIRQ
DQG5 HVHDUK %+ ( 5

YDUDW , QAMAM R + LJKHU( GXFDMRQ DQG 5 HVHDURK %+ (5 IV SURIGQ) P X@MUDP P XGUFX@MUDO
DQG KWK TXDDW HEXFDIRQ \R QHDLD VAXGHQW IURP  DODURXQG WH Z RWG WY IXQRAIRQQ) 1Q D
VSUZ @) DWD R DFUWV R OQGZLMK  FURWH VT IMEXI@IQIV GFDWG IQ V[ &DP SXVHV ERK 1Q
7DP 101 DGX DQG 3XGXFKHW  HTXISSHG Z W \WH VWM R \WH DIWWIQUDWIKPMUH IDAOIY 7 KHUH
WDFKIQ) ) DFX@V P HP EHWY DUH Z HOTXD@IHG DQG KDYH YDWVH] SHUHGQFH 1Q UAVHDURK \R \WDFK DQG
VXSHYIVH YDURXV 8 * DQG3* SURIWDP P HV

([@UHP RWHDWZ ZZ EKDUDWXQY DF 1Q
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' RHV<RXUO HOVDO+ HDAK
$ 11 HAW& RXU 3 DUHOWQJ "

+ HIHDUHVRP HSRIQNMWDVWSDUHQMKRXGFRUGHZ KL
SDUHAY) WHURKIG\RWHURRWR \WHSDUHOAFKL@
UHDWRQKLS KDVDVWIRQJ | RXQEDARD

WYHY HYIGHQAMDZ VK VR P XFK VIHW/ DQGLQRUHDVQ) SUHWUXUH
SDUHQWP HQMOKHDOM GRAV.J HAD! | HAMG DQG KHQFH QHHOVWR EHVENHQ
FDUH 94HBZ FDSWRQHGDUHDIHZ WRXIKWSROQAMWDASDUHQMVKRX@
FROUGHUZ KLB! SDUHQAQ) WHURKIGBVR KH URRWR! VIKH SDUHQWAKICS
UHDMRQKLS KDVDVARQ | RXQEDARQ

e ) HHG\ RXUFKITLHQZ IMK \RP HEDME P RUIDODOMHY
6SHQGWP HZ W FKIELHY

70 VRIHQXIQHD XQGHIMIQG\ RXURKLEIUHQI URP DODVSHRAW
UBIGDQGP I R SHAYRQDIDQGSUR HWRCQDADH

YDDQFHG'  IHADQGWMPWDYRIGDQRHR! |, P SLRSHUGHW

70 VRP DQEIQDSXSRVH XQH

7KHVXSSRUAK WP R FKLOLHQ VP HQOKHDOK
3WANH<RIDDQGH HAMH

3DUHAQ) IVRCHR! WHP RWRUXADO
DCRPAYIMHVVR EHSO\ HGLQDQ RHV
@H' XUQ WIVMP H RQHLVQRARQD
GRIQJ VRP HWIQJ WDWZ RX@D | HFW
NMVWWRQH VA HEXWDORWHOHR WH
RHR Z KRP UIVSRQUEIQAHVDUH
VENHOXS 7 KHRYHD@HVSROUEIONV
R WHQHZ ERWQFKIGJI RHVXSRQWH
WKRX@HUR WHSDUHQWV ) RUWH
KHDOM\ JURZ W DQG GHYHBRSP HOAR
WH FKICBUHQ WHHLYDJUHDWRBIR)
VRXQGSDUHQAR) 7 KHDPAYIWHY

Z KIGIEUQILQ) XS WH FKIGDIHQRW
DAWDOHDA GlLI HHQWHVSROUELDAHY
FRP HDBQI WHZ D 3DLHOVKHS
WHURKIGUHQIQGL I HHQAZ D\ V
DSDUNURP SLRYIGQI KHDOM FOUH
HGXFDARQ DQGDOMHRWHUEDVE

| DADAHV WH VXSSRUINDQG

HOARXWDJHWHP LQ YDURXVWIQIV

$ VIWENHVDBWRI FRXUIDIHVR UHDU
WH FKI@ SDIHQWVGHHGD
KHDGWRQ) DQG SDAHQADWMIMGH
&DP DQGIWP EHKDYIRUWVWHNH VR
KDQRI DFKIE :  KLGIUHDUQ) WH
FIGHQ SDHQVQGHGWRP DQAIQD
KHDOM\ UHDARQWKLS Z IV WHU
FKIGUHQ 3 DLHQWVGRHYHY WIQJ) VR
JLYHWH XV RAWRYHDQGFDUHWR
WHURI\SUQ) ,QWHSIRFHWRI
SDUHQAQ) SDLHQWVDOR | DFHDBWR
GULIHEXGAHV Z KIFK GHYDWIW WHU
P HQROMZELDN DQGWXVIVVEHRP HV
YHY QHRHWOLY | RUSDUHQW VR VENH
X RWFDLHR WHUP HQAZO

Z HBHQ



2 CHR WHP DRUFRQGFH.QVR HYHY SDUHQAY
\VSHQGEQ) TXDOW WP HZ IW WHURKI@ 7 RGD

P RWWR WHSDUHQNDIHZ RINQJ 0 DIQEIQIQI D
EDDQAHEHVE HHQSHWRQDDQG SR HWIRQDGTH
VDIHZ Rl WHKDLGHWWWIQIVIRWRGD, VSDUHQNV
,QGRQ) SIR HMRQDX RIN KRXVHKRGFKRUIHV
SDUHQVDH®IWZ I QMBIP HZ W WHU
FKIEEUHQ 7 KIVDOR IQRUHDVHV SUIRWAXUHRQWH
SDUHQWV 9%XVWKMHHDUHZ D VAVR P DQDIHIDP 1O
DQGZ RIN@H + HHDIHVRP HSROMRGR\R
SDUIHQWVFDQRUWDQY} HVRP HWP HI RUWMHURKL@

i 3 DLHQVQHHGVR XQEHUAMEQGWIDNKH. FDQP W/
RP HRYHIAP HZ RUINIQJ KL WVRVSHQGWP HZ IWK
WHURKIGIHQ 8 GAP DMO WH DIHGRQJ

HYHY WLQJ | RUWHI XWWIUHR WHURKIEBUHQ

i YR WH SDUHQMVKRX@ XQGHIMIQGWHU
UHVSRQUELDAHVHT XD VRWDAHWHUR WHP

| LGV SDUHQAQI DV SUHWXUH DQGWHFKLES DOR
JHMKHDMAMRQR! ERI WHSDUHQWV , QWKLY

Z D SDUHQWDQGFKIEHQDOR JHARVSHQGWP H
Z WK HDFK RWHU

. KHOSDLFQNDLHP HORE WA KDYHD 7RIQMMI\ WHERQGEHE HQSDUHQVDQG

SRMWYHDSSIRDAK IQ@H DQGWILVIP SLIRYHVWH

YOV R WHUG VG WEORKGVORs i 0 PKUELHY SDUHQMVKRX@\WORK WHURKICRUH

SRVVYHDP EIDGFHIQWHKRXVHKHIFHIP SLRYIQJ EDMEP RIDOYDOHY @N\H 5 HRSHAW, QMU
WWHUHDARQWKLS DP RQJ WHP HP EHWR! WH

ICP L©® DQGHVSHAD® ERVY HHQSDUHOW DG g ' g 1
FKIGBHQ

7KHP HQBOKHDOM R ' DO SUPWFHR \RPH
FKCUHQLVYHY P XFK H HRMAVDQG RIDSRIMUHA

IP SLRYHVKHP HQROSK\ MEDD
GWWHM QAC DQG S FKRBIIEDOMDMR! WKH
KHDOM SDUHOM SDLHOV :  RANRXWSLRYIGH
EKIGHORQWHZ D R VRP HP H WP HVRIKH SDUHQW
GHHBSP HONHHG Z KHHWH FDQRKIORX\WDQG

FROMEONP HOMOKSSRWY  WHD] IRUVRP HWP H 7KH KHS
|URP WHUSDUHON $@H SDHNMRUHBDHWHWVDG
7 UUK\NZPRXQ"H VWMRQZ KIFK IVREYIRXVD WD

DQAVWH D ®QYZRN
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6368 IVVSUHDGDRIRW  DRHVZIW

P RGHUQ 1Q UDVAXPMUH WDWHQDE BN WMGHOW
R KDYH D YIELDQWFDP SXV H SHUHQRH
WURXIK H WD FXUIEX@QUDQG FR FXUIEX@U
DRV 6368 RIIHY H SHIHQADOBDLQIQ)
WURXIK P HORUKIS E\ ®DAQJ 0 1 &V WDV
KHSV WDSH FDUHHWY DV I XWUH BDGHY 6368
RIHY  VSHADD DWRQY DRRW WH 6FKRR(R
(QIHHUIQ) DGO DRRIHP HOMQ
SDURHIKIS Z IW GDAQ) FRUSRUIDWV

7KH-. &HP HOM. [P EDKHD) RXQGDARQ
HOYIMRQHG WH HAEEQAKP HOARI DZ RUG
FOW XQYHUAW [Q 5 DIWMDQ EHORKP DINHG
R LOM QDANRCDCHGXFDARQDAQWMYMWRYY 7KH
) RXQGDWRQ FROMMMG D WIONVEQNR!

HP LOHOASHRS®I ILRP WH IOGXVM VAHORH
DQG WRKQR®J\  DQG DFDGHP IDZ KR
SUHSDUHG WH EQHSUQAR! WH XQYHIMW 7KH
8 QLYHUAW LV FRP P MG \R DFDGHP IE

H AH®IORH  HOAHSUHOHXUDOVSIUWGEYHIW
YIEWDOR  DQG RIHDWAW

([ SRUHO RUHDERXW5368 DWZZZ \VSVX DF IQ



, Q& RYIR /N 9 IFH & KDQFHIRU 3 UHVGHQW
3@ ' U 3 DD CpiHH 6368 8 GDISXU

+ LI KHUHGXFDIRQ 1Q \WH SUMVHQAVFHQDUR KDV FRP HD BQJ Z D\ \R LQFGH J BEDCFKDMIQIHV. HOYLRGP HQIO
VXVBICDEIONV  VRAIDO UAVSROUEIDW DQG D FXGMUH R XQYHWDOEWRKHKRRG 5 HVHDUK \WMFKQRBJ\  DQG
LQQRYDWH SUDRIHY DUH GRZ DQ IQUHSDUDE®! DVSHPWR! HGXFDIRQ 7R NHHS XS Z W \WH G QDP L HQYILRGP HQW
VAMGHON \RED. QHHG \R HTXIS WHP VHOHV Z MW D IREXVWIQCRYDWYH DSSURDFK \R EH DEGI \R FUDM 1P SURYH
LQYHQADQG FRQUEXW R P DNH D P DN 1Q \RGD\ |V ZRWB 7KH Z R QHHGV SHRS®I Z KR DUH IQAKP HQIOIQ
EUQIIQ) DERXWD FKDQIH IQAMDG R \WRVH Z KR VIP SO DSSOXG RKHY

7R EH DEGI \R DFKIHYH WY YMRQ Z H QHHG FRQIQXDOIP SUIRYHP HQADQG D FRP P MY HQMR QHERQ BDRIQ)
7KH VSUDZ @Y FDP SXV R 6368 1V \WH KDYHQ WDWDXJP HQN DQG IQVSILHV GDQQ)  7KH IREXVMQGXAN
EDFNQJ P DNHV \KLY XQYHYWAW D VRES SOWRP [RUKRVH Z KR DVSILH \R EHFRP H BDGHY R \RP RURZ  7KH & W
R/ DNHV Z W W UEK FXGMUDCKHUMI H DQG DZ H LQVSILQ) KIMRY  SURYIGHV D CDMUDCHYURGP HONVRUGDLQQ)
7KH KLK® TXDOLHG DQG P RIYDWG | DFX@V KHUH DUH HDIHUWR KHS J XIGH DQG VXSSRWKH VIXGHQW 1Q DOKHU

HQG-DYRWY

7 KH XQYHIWMY FXUWEXGP 1V GHVLI GHG R SURYIGH 1G] LEIOW R FKRIEHV DQG KRDAF GDUQIQ)  7KH MM R \WH
DUWFDP SXV IV D SOWRP Z KHUH \BBIQW Z LOKUYH FRQIIGHQRH Z IOUVH DQG J RDY Z LOEH DFKIHYHG
6368 D SOFHR GDWIQ) DINH D VKUGQH Z KHUH WH P 1QG LV 1Q SHUHPVWKDUP RQ. Z MW SHDFH DQG KDSSICHW



618 ZDVHAEQKHGZ MK D YMRQIQ DQGIW
UHDFKHG J UDWIUKHLI KWZ MY HYHY SDWIQ) \ HDU
7KLY KDV HQUXUHG WDWKH G QDP E P DIH R \WH

8 QYHYAW LV NHSWOQERWE, \KH HYHUHYRQ)
VAMGHQN IDFXON P HP EHY DQG P DQDI HP HQW7 KH
P RIYH R \WH 8 QYHWAW LV \R NHHS DQ H H RQ DD
URXQG GHYHBSP HQWR DQ LQAYIGXDADQG VKDSIQ) R
\ RXQJ IQDZ D\ WDWA/ XVHIXOR WH VRFIDCFILF®!

7 KH 8 QYHWAW KDV IW IQ UDAWKPUH DQG UHVRXUFHV
\R FDWUWR \KH SUAVHOAI HOHIDMRQ R XGHQW : H
RIIHUFRQYHQIRQDAFRXWHY DRQIMGH \WH QHZ
FXWI HGIH FRP SRCHOW R BDUIQ) P RGX®V

6 MMUL LYHGWD 8 QLYHWAW GHIQHV P RGHD GDUQQ)
1Q D SHYRQDQ HG DF RVSKHH

618 EHQ) XQTXHR W RZ QNQG LY EXIOWRQ\WH
SDW R 6 MMUL LYHGMY EGMMHG XQEHUWH VKDGRZ
R 6ZDP L9 LYHNDQDQED 7 KH XQYHWAW RIHWY
HGXFDMRQDCSUR] UDP V DQG UMVHDURK 1Q D Z IGH DU\
R VXEMPW XQGHUGMVASEHY @H ( QIICHHUQ) DQG
7HKQR®I\ 6 FAHQFH 0 HAFIQH 0 DQDIHP HQW

/ DZ +XP DQUV / DQIXDIH DQG/ MADMUA

3KDWP DR $ UFKIWRXUH 6 RAIDCS FIHQFHY

3HURP IQ) $ W 6SRW 0 HAD ' HVJQ HF

0 RUHRYHU VRP H XQTXH FRXWHV Z LOEH IQNRGXFHG
Z 1\ \KH HP SKDVIY RQ VN@GHYHBSP HQW

HOUHSUHQHXWAKLS DQG Z RP HQ HP SRZ HIP HQW

6DADP 5R\ FKRZ GKXU
&KDQFHMRU 61 8 8 QLYHWW

6 MMU 1 LYHAWD 8 QYHWAW IV D G QDP IF RUDQ] DIRQ Z W D SUP DY IRFXV RQ UDFKIQ) H FHBIQFH 1Q
UHVHDUFK RUHQNMG HGXFDMRQ $V D JURXS  Z H VIGFHUHO EHIHYH WDWQADY FRP SDUDMYH DGYDQII H 1Q WH
JBEDOHRQRP\ @V [Q HGXFDIRQ DQG W DWIP LOMRQ Z W \WH J GEDT) DIRQ SURFHW KDV FKDIIQI HG XV
\R RIHUSURIWP P HV 1Q WQH Z M WH FXUHQARKDQIIQ) QHHGV R \WH VRAHW ,Q REHU\R P HHWWHVH
FKDIQIHV Z H SOQ W \WHQIWHQ RXUDFDGHP [E FXUEXGP  DQG FRXWH RIHUQIV P DIQBIQQ) RXUFRUA
HWIFV DQG YDOHV $ FEVH IQUSHAIRQ Rl RXUSUR] UDP P HV 1Q UAVSHRBE®! GHI UHHY 1Q GLLIHHQANGVASEHY

\R LQYHWHCRUP RXVO 1Q FUHDMG HIFHQABUR HWIRGDCKXP DQ UHVRXUFHY Z LOUH GFVKLY WKWK

618V IQUDMYHV KDYH \WH XQ@FKIQ) FRP P W HQAR TXDON DQG WWDWZ RX@ UHP DIQ RXURYHU DUKIQ)
WHQW 618 Z IOFRQIDXH \R HYROH Z W WH QHHGV R \WH WP H DQG VAMYH IRUD SHUHPWIRGD. DQG D

EHWHURP RWRZ 3GDVHMRIQ61 8 W EH WH EHVNQ HYHY \WIQ) IWAMYHY IRU



6 MMUL LYHGWW 8 QYHWAW 1URP LW ICFHSMIRQ KDV SURIMYHG \WWFKCQR®JI\ HP EHGCHG DFDGHP IFV - BHVHDUK

DQG WDIQQI 2 YHUWH \ HDW \KH DSSURDFK R HGXFDMRQ KDV JLYHQ VWXGHQW DQ HGIH 1Q IMHUQ) \KHU
FDUHHLY \RZ DUBV VXFRHW

7R DEAHW \WH ,QGOW $FDGP ID JDS 618 KDV FRMERDMG ZMW \WH ,QGMY \R RIHU FRXUHV
VIKPUHG DQG BXIKW B\ H SHW IURP \WH IQGA ,\WXQV VXFK VXFFHWIXOFRXWHV B\ 7&6 %0

%RP ED\ 6 \RFN ([ FKDQIH DQG 1 DMRQDO6 \RAN ([ FKDQIH Z KHUH VAXGHQW DUH H| SRVHG \R \WH IQGXY Z RN
GPDXV 618 KDV D YHY DAYH UHDMRQ ZIW WH &KDP EHW R &RPPHUJH R \WH FRXQN ,QaDQ
&KDPEHUR &RPPHUFH %HQDO&KDP EHUR &RP P HIH DQG ,QGXWY  %4-HQJI DO DMRQDO&KDP EHUR
&RPPHUIH DQG ,QGXWW DQG DOR IV FRVHO DWRADWG ZIW  &RUHGHIMRQ R ,QADQ QoMUY

1$66&20 &DBXWY 0 DQDIHP HOQV$ WRADIRQ IQDFWDOR WHP RI\WMQ VXSSRWIW IQUWIYHY DQG
FRODERUDW RQ QLI HHQAHWIRQY DQG HYHQN DVW6 1.8

618 WHAWHY RQ H SHIHQIDOBDRQ)  7KH VIMGHQW DRLRW DOWIHDP V DUH Z HOYHYHG 1Q WH EDVEV