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2 XVBRRU/ 9LFVRUD 1Q SDURDHUKIS Z IMK $&+3( 5 9LFVRUD * 7$9 DQG WKH 9LFVRUDQ 0 XVIE 7HDFKHUY
$WRFIDARQ KDV FRP SGMAG WH VHFRQG VHUHV Rl 2 XVBRRU/ HDUQIQJ WMIDFKHUVRROIW ([ WAQGLQJ
WH [LUAMWHUHVY IRUSUP DU HGXFDVRUY WLV QHZ VHUHV FDWU/ VR VHFRQGDU VFKRRO
WIDFKIQ) "QMDWG 1Q DQG GHYH®RSHG LQ VIKLHH W HV iKH SLRMIPWZ DV I XQGHG E\ iKH

' HSDUR HQWRI ( GXFDARQV 6 WDWAJLF 3 DUHU/KLSV 3LRJLDP

"QARGXPURQ VR 2 XVBRRU/ HDUQIQJ 6 HFRQGDU
2 XVBRRU/ HDUQIQJ "Q * HRJWDSK\
b 2 XVBRRU/ HDUQIQJ 1Q + HDOK 3K\ VIFDO({ GXFDMRQ 3DUN

2 XVBRRU/ HDWQIQJ 1Q + HDOK 3K\ VIFDO{ GXFDWRQ 3 DUN
2 XVBRRU/ HDUQIQJ 1Q ( QI@VK

2 XVBRRU/ HDUIQJ 1Q 7KH $UN

2 XVBRRU/ HDUIQJ 1Q + MRV

2 XVBRRU/ HDUIQJ 1Q/ DQIXDIHV /2 7(

2 XVBRRU/ HDUQIQJ 1Q 0 DVIKHP DMEV
2 XVBRRU/ HDUQIQJ 1Q 6FLHQFH

2 XVBRRU/ HDUQIQJ 1Q 7HFKQRBRILHV

2 XVBRRU/ HDUQIQJ 1Q 0 XVIF ( GXFDMRQ

2 XVBRRU/ HDUQIQJ LQ + XP DQMHV

2 XVBRRU/ HDUIQJ 1Q "QWALFXEXLDO  ( VKLFDODSDELDAHV

2 XVBRRU/ HDUIQJ 1Q 3 HUWRQDO 6 RFLDO & UMFDODQG &UHDWYH 7KLONQJ

2 XVBRRU/ 9LFVRUD 1Q SDUHUKIS Z WK $&+3(5 9IFVRUD * 7$9 9LFVRUDQ 0 XVIE 7HDFKHUY $WRFIDURQ DQG
DE@RVKHU SDUAHUY LV D D\ V LOMUHWMG LQ 1LQGIQI RXWZ KDWY RFFXULQJ RXVERRUY 1Q \ RXUVFKRRO”l \ RX DLH
SIRXG Rl DQHZ SIRILWDP \ RX KDYH [P S®IP HQWMG RUZ RX@ @\H VR EH LQYROHG 1Q RUFRQWIEXW VR DQ\ Rl KH
7HDFKHU7RROIW FRQWPADQ RI ViKH DERYH RU DQLVDVMRQV

2 XVBRRUW 9LFVRUD 1Q SDUAHUKLS Z I $&+3(5 9LFVRUD * 7$9 9LFVRUDQ 0 XVIF
7HDFKHW $WRFIDURQ DQG D@RVIKHU SDUAHUY UHVSHRWX@ DFNQRZ BIGI HV VIKH 7 UDGLMRQDO
&XWRGLDQV Rl WH @QG DQG VIKHLU( GHUY SDMADQG SUHVHQW I RUVIKH LP SRUBQWDQG
HQGXUQJ LR®! VDWS ERULI LODODQG 7RUHV 6 WDIWADQGHU SHRS®V SO\ 1Q $ X\WUDID
UHI DUGLQJ ViKH @QG Z DVIAU DQG VN XVHG | RUGIDLRLQ] LQ ViKH 2 XVBRRW/

/ HDWLQJ -Q 7KH 2 XVERRW/ 0 XMIF ( GXFDWRQ
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2 XVBRRU/ HDUQIQJ LQ 0 XVIF ( GXFDWRQ b
%HQHI LW RI 2 XVBRRU/ HDUQLQJ 1Q 0 XVIF ( GXFDVRQ
$ PUMMHV
SPAYIW 6HW  %4UG 6RQJ  9XVK 3HUFXWIRQ
$PAYIW 6HW 0 XVIFDOSFDYHQJHU+ XQW
SPUIMW 6HW  ( QVHP EGIV -Q 7KH 2 XVBRRUY
$PAYIW 6HW 1 DVWXUH 6RXQG 0 DSSLQJ
SPUIMW 6HW 2 XVBRRU-QWAXP HQWAXLABLQY
$PUMW 6HW 2 XVBRRUO XVIFDOGVRU VAG@QJ
$PUMW 6HW 2 SHQO LE 7IP H
SPAYIW 6HW 2 XVBRRU/ IMHQLQI $ PAYIW
$PUMW 6HW  6WKFN-Q $Q 2 XVBRRU/ / RRS
SPIMW 6HW 2 XVBRRUO XVIFDC2 OP SIFV
&RQFOXVIRQ
$FNQRZ BIGIHP HQW

"Q GHYHBSIQ) WY WDFKHJWROWWH | RUV KDYH EHHQ HP SG H5 R HUXUH WDVWIKH HOFRP SDWHG DRYWAY

DQGH SOQDWRQYDUIHGHRIG R RITHMYH FROMOW7ZKHP DWLID® Z IWILQ WY GRAXP. HWDUH VKEMPNR
SHIRGF VAXW) DQG UHYHZ. ) RIBZ Q) WHH HYDODWRQY FHIBIQ DRYWAYP Dy XQGHIR P RGUFDWRQY
GDAQ) R \WHSXETFDWRQ R DQ XSCDWS YHMRQ RQ WH2 XVERRWY/9LRRUD Z HEVWM "\ DGYMDEBIVR
WRURXIK® URMHZ WH DRAYMAY DQG FROMNQ WL GRAXP HONEH RIHWHULP SGP HBMRQ R DVAHIBIQ
WHUVXIMZELDN [RU\ RXUVSHALLE FOWY DQG RUMAKRROFRQM W

7KLY 6HARQGDU 7HDFKHU7RROMWHUYHV DV D | RXQGDMRQDQI XLGH VR DWIMALQ FUHDWQJ
PXWRP 1] HG FXUUEXOXP  LGHDV DQG DPAYIMHY | RU2 XVBRRU/ HDUIQ) VBLERUHG VR \ RXU
VSHALLLF HGXFDMRQDOQHHGY 7KH DPAYIMHY SLRYIGHG LQ WKLY GRFXP HQADUH GHVLI QHG
Z WK 1B LELDV QP 1QG DARZ IQJ |RUDGDSVMRQ EDVHG RQ\ RXUXQIT XH
WHTXILHP HOW $VXQGHU/FRUHG LQ 7RROIW -QARGXPURQ R 2 XVBRRU/ HDUDIQJ
LOFRUBRUIDWO] 2 XVBRRU/ HDUDIQU LOVR \ RXUWIDFKIQJ LHSHURLLH RITHWY QXP HURXV

EHOHILW @ H HOFRXWDIH\ RX VR UHYIMMIKLY LQMDORROINIRUD FRP SUHKHQWLYH
XQGHUARQGIQJ RI WHVH DGYDQWI HV DRQJ Z IMK SLDPAFDOASY SHUAQHQAHVHDURK
FDVH WXGLHV DQG DGGIMRQDCH HP S@U P DWAUDY WDWFDQ VXSSRUMNKH GHYHERSP HQW
Rl DQ H | HPAYH 2 XVBRRU/ HDUDIQJ SLRIWDP DWW RXUVAKRRO

/ HDWLQJ -Q 7KH 2 XVERRW/ 0 XMIF ( GXFDWRQ




2 XVBRRU/ HDLOIQJ Q0 XME
( GXFDMRQ

7KLV 7HDFKHU 7 RROIMZ L@EH GRRNLQJ DWIKH RSSRUMQIMHV | RULQWAT LDWQJ 2 XVBRRU

/ HDUQIQJ 1Q 0 XMIF ( GXFDMRQ 7KH 2 XVBRRU/ KDV EHHQ XVHG DV P HGLIXP VR WIDFK DQG
HQKDQFH DUV IRUP DQ\ \ HDU/ 1Q WKLY VRROIM RX Z L@ LQG D VHUHV Rl DFWIMHY WWDWFDQ
EH XVHG DFLRW YDURXV \ HDU ®IYH® DQG WXGHQWI LRXSV

"Q WL 7HDFKIQJ 7RRMIWZ H SLRYIGH VDP S®I DFWMMHY Z KIFK XVH P LOIP DOHT XLSP HQW
DQG KDYH D TXIEN VHWS WP H $V | RUD@DRPAWYIMHVY 1Q WKH VRRONW MLV P SRUBQVWR
VXUH \ RXUHQYLLRQP HOWFDLHIX@ VR HQVXWH WMLV VDIH DQG DSSLRSUDWM | RUMMGHQW

5HP HP EHUWDWDLQ FDQ WL JHUJRRG FRQYHU/DMRQV DERXWWDIHW <RX P D\ QHHG VR
KDYH D VDIHW FKDWDWWGH WIDUARI HYHU WDIQ\ VHWIRQ ) RUH[ DP S® \WWMHS KL@Y EDQNV
DQG JWDW FDQ EHFRP H V@SSHU

2 XVERRU/ HDUWRIQJ DRWIMHY DLUH RQO @P WMG E\ \ RXULP DIIQDWRQ : H KRSH WH
DRFWYIMHY GHVFUEHG EH®RZ Z LIIQVSLLH \ RX VR H[ S&WH | XUMHU

" R\ RX KDYH D JUHDWDPXW VKDWK RX Z RX@ @\H VR VKDUH'
3®IDVH |HHOUHH VR HP DIORXVERRUMDUQLQJ # RXVERRUYLFVRUD RUJ DX Z IMK DQ\
VXJJHWRQV

7KHWH 7HDFKHU7RROIW Z RX@ QRWEH SRWIEG] Z IMKRXVWKH Z RQGHU XOVXSSRUARI P DQ\
SWAMQJ VMDFKHWY Z LX) VR VKDUH VKHLU I DYRXUWA LGHDV DQG DRWYIMHV

/ HDUQLQJ -Q 7KH 2 XVBRRW/ 0 XVIF ( GXFDURQ




UHOH IWRI 2 XVERRU/ HDLOIQJ 1O
0 XME ( GXFDVRQ

7KH LOWAIUMRQ RI P XVIF HGXFDMRQ LOVR RXVBRRUHQYILRQP HQW SDUAFX®UD |RU
VHFRQGDU VFKRROWXGHQW SUHVHQW D WDQVIRUP DVYH RSSRUMXQIW | RUHQKDQFLQJ
GIDULQI H[ SHUHQFHV DQG | RWHUQJ GHHSHUFRQQHPURQV Z MK QDWKH 7KLY DSSLRDFK
DD QV Z MK VIKH SKHQRP HQR®J LFDOSHU/SHRWYH RI HGXFDMRQ 1RFXVIQJ RQ WKH

IP P HGIDW @YHG H SHUHQFH Rl WXGHQW LQ QDVXDOVHWQIV

7KH UHVHDUFK FRQGXPWG E\ $GDP V DQG %HDXFKDP S HP SKDVIVHV WH

WLJ QULEDQWP SDFWRI RXVBRRUP XVIE P DNQJ RQ SUP DU VFKRRODIHG SXSLY 7KLV WXG\
KLIKQ KW KRZ ViKH XQLT XH VRXQGVFDSH DQG WKH LP P HUARQ LQ QDWIUH FDQ HOKDQFH
VWXGHQW H[ SHUP HQMRQ DQG H| SUMWLYHQHW IQ P XVIE P DNIQJ  7KH QDWLDO
HQYLLRQP HQWDFW DV D FDVBOWM RUFUHDWYIW DQG LQQRYDMRQ DARZ 1QJ WXGHQW R
LOWIAT LDV QDVKLDOVRXQGV LQVR KHLUP XVIFDOFRP SRVMIRQV DQG HQIDJIH L1Q P RWH

H SHUP HQWBOSWDPAFHY VKDQ WH P LJKWQ D FRQYHQWRQDOFMWLRRP VHWQJ 7 HDFKHU/
1Q VKH WXG\ QRWMG VIKH GMMOQPADFRXWE GLLI HUHQFHV DQG VIKH SRWMQUDOVR LOFRUSRUDWM
QDWLDOK\ VKP V @N\H Z LQG RUELLGVRQJ LQVR P XVIF FULHDWQJ D KDUP RQIRXV E®IQG RI DUV
DQG HQYILRQP HQW

7KH IQGIQIV ILRP $GDP V DQG YHDXFKDP S V UHVHDUFK DUH VXSSRUMG E\ RWKHU QMUDVH

1Q WKH I IHG %.RZ Q DQG + HDVRQ $AQ /  +XP EHUARQH DQG

- DEIUHWDO KDYH D@FRQWIEXWG VR KH JLRZ IQJ ERG\ RI Z RUN @ONIQJ RXVBRRU

GIDUDLQI SHGDIRJILHV Z M. SKHQRP HOR®RJ\  HP SKDVMMQJ iKH [P SRUBQFH RI H SHUHQWDO

VHQVRU BIDURLQJ 1Q QDVKDOVHWAQIY 3KHQRP HQR®J\ DV GHVFUEHG E\ 9DQ 0 DQHQ
IRFXVHV RQ SUH UHI GIPAYH H SHUHQFH Z KLFK LV SDUAEX@UD UHGIYDQWQ

RXVERRUP XVIF HGXFDMRQ DV IMHQFRX DI HV WKXGHQW VR HQJ DI H GLLHAD DQG LOWMYH®D

Z WK WHLUVXULRXQGLQIV

"Q WH FROW[ WRI VHFRQGDU HGXFDMRQ WKHVH LOVLIKW FDQ EH LOWMKP HQVBOLQ GHVLI QIQJ
P XVIF SLRIUDP V WDWBIYHLDI H VIKH XQLT XH EHQHI W RI RXVBRRUBIDUDIQJ 6XFK SLRILDP V
FRX@ LOFOXGH

e ([ SRUMRQRI 1 DWXLDOBRXQGVFDSHV ( QFRXDILQI WXGHQW VR OAMMQ VR DQG
LOFRUSRUDVMA VKH VRXQGV RI QDVKUH LIQWR VKHIUFRP SRUMRQV |RWHMUQJ D GHHSHU
DSSUHFIDVRQ | RUWKHLU HQYILRQP HQW

e 2 XVBRRU3HURWP DQFHV DQG 3 WDFWFHV 8 W) LQJ WKH DFRXWF YDUDMRQV DQG
LQVSILDMRQV RITHUHG E\ Gl HIHQWRXVEBRRU VHWQI V VR HOKDQFH P XVIFDOSHU RWP DQFH

e &UHDWYH ([ SHUP HQVIMRQ 3RP RWQJ LQQRYDWYH P XMIFDOH[ SHUP HQW WDWP LJKW
QRWEH |HDVIE® 1Q D WDGIMRQDOFMWILRRP  VHWIQJ @NH XVIQJ QDWILDCOP DVAUDY DV
LOWAXP HQW

* "QUWAJUDMRQ Z IWK ( QYLLRQP HQVBOGWGIHY &RQQHPWQJ P XVIF HGXFDMRQ Z IWK
VXWRLQDELOV DQG HQYLLRQP HQVIOVFLIHQFH VRSLFV DQJQIQJ P XVIFDODRPWYIVIHY Z WK
EURDGHU HGXFDWRQDQJ RDY

o &XOXUDODQG &RQWA WDQ' HDLRIQJ ([ SBRUQI WKH FXOXIDOVLI QULFDQFH RI P XMIF 1Q
UHOMRQ VR VSHFL IF RXVBRRU GRFDMRQV HOKDQFIQJ WXGHQW XQGHUABQGIQJ RI WKH
KIMRUFDODQG FX@XUDOFRQW WRI P XVIF

7KHVH DSSURDFKHV QRWRQ® HQUFK VIKH P XVIF FXULEXOXP EXWDOR FRQWIEXWM VR IKH
KROME GHYHBRSP HOWRI WXGHOQW FRQQHPAQJ WHP P RUH FGRVHO VR WHLUHQYLLRQP HQW
DQG FRP P XQIW % P S®PP HQWQJ RXVBRRUP XVIF HGXFDMRQ VFKRRQ® FDQ RI I HUGLYHUMH
DQG HQJDILQJI GIDURIQI H SHUHQFHV VIKDWUHVRQDW Z VK WXGHQW RQ P XOAS®! GIYHY

ILRP FRIQMYH DQG FUHDWYH VR HP RUWRQDODQG VRFLDO

/ HDUQLQJ -Q 7KH 2 XVBRRW/ 0 XMIF ( GXFDVRQ



UHOH LWRI 2 XVERRU/ HDLQIQ 1O
0 XME ( GXFDWRQ FRQW

- KLB! VXEWDQUWDOHVHDUFK SUP DU® |RFXVHV RQ VIKH LOWMIULHPMRQ RI P XVIE DQG
RXVBRRUHGXFDWRQ 1Q SUP DU VFKRR@Q MWL HYLGHQWMKDWP DQ\ RI VIKHVH
LOVLIKW DQG 1 LQGLQIV DUH WDQM HLDE®1 VR VHFRQGDU HGXFDARQ FRQW[ W 7KH
SUQFLS®N XQGHUDLQI VIKH EHQHILW RI LOWATLDWQJ P XVIE Z MK RXVBRRU GIDUQLQJ
HQYLLRQP HQW DUH QRWFRQWADIQHG E\ DIH RUHGXFDMRQDOWBIH 7KH LP SDFWRI
QDWLDOVHWQJV RQ FUHDWYIW  HQJ DIHP HQWDQG GIDURIQ] LQ P XVIE DV REVHUHG
1Q SUP DU HGXFDMRQ FDQ EH UHDVRQDE® H WDSROWAG VR DSSO VR RGHU
VWXGHQW LQ VHFRQGDU HGXFDWRQ 7KH DGDSVBE®! QDVUH Rl VKHVH 1LQGIQIV
VXSSRUN WKH P SGP HQVMRQ RI P XVIE DQG RXVERRUGIDUQIQ) WUDWAI LHV DFLRW
YDURXV HGXFDWRQDOBIYHY

7KH LOWMIUDMRQ RI P XVIE HGXFDWRQ Z IMK RXVBRRUHQYLLRQP HQW LQ VHFRQGDU
VFKRR® RIIHW D WDQVIRLP DVYH DQG KROME DSSIRDFK VR GIDUIQ) 7KLY
DSSWRDFK SURYIGHV WXGHQW Z MK DQ [P P HUAYH QDVXUDOVRXQGVFDSH VKDW
HOKDQFHV FUHDWYIW  H[ SURMLYHQHW DQG HP RURQDOZ HDEHIQI % EGIQGLQY

P XVIF Z MK ViKH DP ELHQWH®BP HQW Rl QDW(UH \WWXGHQW FDQ H[ S&RUH LOQRYDWYH

P XVIEDOH SUIHWIRQV DQG HQIDIH LQ H SHUHQWDOBIDUIQJ WMDWADQVFHQGY IKH
FRQILQHV Rl WDGIMRQDOFMWARRP VHWMQJIV 7KLY P HWKRG QRWRQ® HQUFKHV VKH

P XVIE FXULEXQXP  EXWDOR |RWHU/ HP RURQDQJ LRZ WK, DQG SHURQDOGHYHRSP HQW
GIYHLDILQJ VKH FDVKDUAE DQG VKHUDSHXE SRWMQUDE RI P XVIE P DNIQJ LQ QDWLDO

HQYLLRQP HQW

) RUIXUMHU GHVLOY RQ VIKH UHVHDUFK. DQG VIKHRUHY P HOMRQHG  SGBIDVH UHIHUVR WH
IRARZ 1QJ VRXUFHV

$GDP V' YHDXFKDP S * 7KH IP SDFWRI P XMVIF P DNIQJ RXWBRRW/
RQ SUP DU VFKRRODJHG SXSIY DIHG \HDU/ 1Q WWH VRXQGVFDSH R
QDWH WRP W(H SHU/SHFWYH RI W(HIUSUP DU VFKRROWDFKHWY  -RXUQDORI

2 XVBRRUDQG ( QYLLRQP HQVDO({ GXFDVRQ

WRZQ 0  +HDWRQ 6 .R$KDX 7H$ZD.R7H$ZD. R$KDX " DP
WKH UYHU DQG WKH UYHULY P H"Q ( [ SHUHQFLQJ WKH RXVBRRU/ SS

/ HIGHQ %41@6HQWH

$AD /  +XP EHUARQH % &D@ RUSDSHY/ | RU6SHFIDO'WXH RQ

$GYHQXUH VR EH SXEQKHG E\ VIKH -RXUQDOR! $ GYHQUWUH ( GXFDWRQ DQG
2 XV@RRU/ HDUQIQJ
- DU 7 TUBP D® +DIV«U ( 6DQGVHWAU ( % + /HH +DP P RQG /

/HNHV . 1 \YHU6 (GV 7KH 6$* ( KDQGERRN RI RXVBRRUS@\
DQG GIDUAQJ 6DJH
9DQ 0 DQHQ 0 5 HVHDUFKIQJ @YHG H[ SHUHQFH + XP DQ VFLHQFH IRUDQ

DPARQ VHOVMYH SHGDIRJ\ 5 RXVBIGIH

/ HDUQLQJ -Q 7KH 2 XVBRRU/ 0 XMIF ( GXFDVRQ



ULGERQAI 9K

3HIFX\WMRQ

© IWKILQ WKLY DPMW VWXGHQW Z LODAMAQ VR ELLGVRQJ DQG XWIVH
ERG SHIFXWIRQ RU EXVK SHUFXWMRQ LOWXP HOW 1Q
RXVERRUVHWQJV VR FRP SGW D P LP IEFNQJ DPWW

6VHS

6\VGHQW VWIQ JIRXSV TXIHWD IRU P 1OXWV DQG OAMMQ R
EWLGVRQJI Z W D IRFXV RQ Z KDAMH FDQ KHDUWK\ WP LFD@ "I
WHWH LV QR EILGVRQI. WH @AMMQ | RURWHUVRXQGY RFFXUWIQJ
RXVBRRWY

6WHS

6VXGHQW XWH EXWK SHIFXWRQ HJ WAV DQG LRANV IRXQG 1Q
WH RXVERRUY/ VR EHILQ P 1P IFNQJ WKHVH LK\ WP VWH KDYH
[GHOWHG DXID@ Z IWIQ WHIUJURXSV

BVHIS
BWWGHOWILRXSV SHURWP WHVH K\ WP V VR WH UHVARI WH FOW
XWDAQJ D FRP ELQDARQ Rl EXVK SHUFXWMRQ DQG ERG\
SHUIFXWIRQ HJ FOSSIQI WRP SIQJ \VESSIQ

A &XUIFXXP 2 XVFRP HV

e ([ SHUP HQWZ I HBIP HQW RI P XVIF 1Q VROMRQ DQG LQ
FRP EIQDARQ XVIQJ DAMQIQ) WN@Y YRIFH IQWXP HQW DQG
WFKQR®RJIHV VR 11QG Z D\ V VIR FUHDWA DQG P DQLSX@W
HITHFW 9&$0 8 (

e "P SWRYIVH DQG DUDQIH P XVIE XVIQJ DXDODZ DUHQHW DQG
VMFK QLFDOVN.AY VR P DQLSX@WA VKH HOP HQW RI P XVIF \R
H[ SGUH RSVRQV | RUIQWABUAVIMRQ DQG GHYHERSIQ) P XVIF
IGHDV 9&$0 8 (

9&( * "GHQAI WHFUHDW DQG RUGRFXP HQWFRP P RQ P XMIFDO
FRQFHSW 3K\ P LF SDWAUQV@XVHG LQ P XVIF H] DP SGIV 1Q
VROMRQ DQG LQ FRQOW W8 QW 2 XVERP H

/ HDWLQJ -Q 7KH 2 XVERRW/ 0 XMIF ( GXFDWRQ

@ (TXLSP HQW 0 DVWHUDY

e %XWK SHFXWRQ WAV LRA\V

20)- (;7(16=21
M+ 68** (6721

( QFRXUDIH WKGHQW \R
LQFRUSRUDW YRIFH P HRG\ RU

KDYH RWHUJLRXSV DXLD@®
IGHQW\ DQG UHFUHDWA ViKH
K\WP SHURLP HG E\ WKHLU
SHHW/




0 XMFDGBFDYHQIHU
+ XOW

¢ IWIQ WL DRIMW WX GHOW H SRUH RXVBRRUVSDFHV Z KI®H
FRP SGMQJ P XVIFDCDRWYIMHY 1Q D VFDYHQI HUKXQW

6VHS
6HWS YDURXV SRIQW 1Q WH VFDYHQI HUKXQADAD GRFDCRXVERRU
VHMQJ XVIQJ SRIOV R LOWMUHWIR KIGH P XVIF DRV
@FDIEE®! YID J HQHIDOFOXHV DERXVWKH RXVERRUVHWIQD "I WKLY LV D
@FDCDUHD WDWKDV FXOXUDOKIMRUFDOLI QULFDQFH LOFRUSRUDW

LY LQUR \WH FOXHV

6VHS

6VXGHQW P RYH QWP V ILRP RQH RXVERRUSRIQR! LOMUHMAIR @ (TXISP HOW 0 DVHUDWY
WH QH VE\ FRP SGMQJ P XVIFDCDPWYMHY HJ RUDQMQJ D

VRQJ V QRMRQ OUEV IQ RUGHU OMAQQ] VR DQ H FHLBEWDQG o |OWFDUGY GHYIEH VSHDNHW/
LGHQAI LQJ WH LOWAKP HQWV KHDUG IGHQWI Q) D Z UWQ «  FKDDIDURZV VIQDIH

VFDOB! LQMIYDOFKRUG VXFFHWIX@ FRP SGMQJ D LK\ WP LE «  HOYHBSHVIRUFGHV

RVQDWR

6VHS

2 QOFH WH FRP SGMA WH P XMFDCDRWMW FRUHRRD VWX GHQW DLH

SURYIGHG Z IW WH HQYHBSH FOXH DERXWWWH QH WSRIOWRI LOWALHVW N (;7(1621
1Q WH RXVBRRUVHWMOQJ on 68* * (6721
6WHS

7KHWDP \WKDWFRP SGMAV WH VFDYHQU HUKXQANLDALY WH Z LQQHU * DWJ%@%&L%%

P XVIFDODPAMMHY DQG FOXHV IRU
WH VFDYHQJ HUKXQWDV WLV Z L@
!! EXULFXXP 2 XVFRP HV DOR P HDQ WH P XVW\GHYH®RS

WH FRUHPADQVZ HWV VR HDFK

e ([ SHUP HQWZ M HBIP HQW RI P XVIE 1Q VROMRQ DQG LQ
FRP EIQDARQ XVIQJ OAMQIQJ WNAY YRIFH LQWXP HQW DQG
WAFKQR®RJIHV VR 11QG Z D\ V VIR FUHDWA DQG P DQLSX@W HI I HFW
9&$0 8(

+ P SLRYIVH DQG DUDQIH P XVIF XVIQJ DXDODZ DUHQHW DQG
WIFK QLEFDOVNICY VR P DQLSX@W VIKH HOP HQW RI P XVIF R

H S®RUH RSVRQV | RULQWALBUHVIMRQ DQG GHYH®RSIQJ P XVIF
IGHDV 9&$0 8 (

9&( « "GHQW\ WHFUHDW DQG RUGRFXP HQWFRP P RQ P XVIFDO
FRQFHSW IRUH[ DP S® FKRWSV VFDBIV DQG P HIRGIE DQG
K\ WP LF SDWALRV XVHG LQ P XVIE H DP SGBNV 1Q VROMRQ DQG
1Q FRQW[ W 8 QW 2 XWRP H

/ HDWLQJ -Q 7KH 2 XVERRW/ 0 XMIF ( GXFDWRQ



(QWHP EGNV-Q7KH
2 XVERRU/

© IWILQ WL DPAMW X GHQW UHKHDUH DQG SHURWP DV DQ
HQVHP E® 1Q DQ RXVBRRUVHWQJ

BVHS
6HVWS D UHKHDU/DOVSDFH RXWIGH 7KLY P LIKWQFO(GH P RYIQU
P XVIFDCHT XISP HQARXVERRU/ DV Z HGDV P XVIF WBQGY RUFRX@
EH GRQH Z IMMRXWIKLY  MOVMAMGHQW DQG LOWXP HQW YRIFH

BVHS
7KH HQWHP E®I H SHUP HQW Z I SURMIPURQ DQG KRZ VRXQG
WDYHY 1Q DQ RXVBRRU KRZ WKLV [P SDFW WH

EDODOFH DQG EGIQG RI WKH JWRXS HJ GlIEXOWR KHDURWHU

LOVWAKP HQW Z KHQ RXWIGH RUKDUWGHUVR Wi 1O WP H LK\ WP [FD@

1O DQ RSHQ VSDFH DQG WHRUMQJ Z D\ V VR VROH WLV

6WHS
+ DYH VHRURQV Z IWIQ WKH HOVHP E® RUWH HOVHP EG1 1Q IX@
WHKHDUMH DQG RUSHURWP

A S&XUIFXXP 2 XVFRP HV

e 5HKHDU/MH DQG SHURWP VR DXGLHQFHV 1Q Gl HIHQWVHWQIV
DQG FROW W D WDQIHRI P XVIE ViKH\ KDYH GIDUQARU
FRP SRVHG XVIQJ WIFKQLT XHV DQG H| SUIHWIRQ DSSLRSUDWM
VR W® 9&$0 83

e &UHDW SWWRAWH DQG WIHKHDUWH P XMIF VR LOVALBLHWD YDUHW
RI' SHURWP DOFH LHSHURILH Z IWK LOFLHDMQJ VMFKQLFDCDQG

H[ SUHWLYH W@DQG DZ DLHOHW Rl WOMF FRQYHQUWRQV
9&$0 80

9&( « ' HP ROWDW DQG GIVFXW D SOQQHG DSSLRDFK VR

[P SLRYIQJ [QWXP HQWIXODQG SUHVHQUMRQ HFK QLT XHV
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