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5HFRP P HQGHG FVDVIRQ -1 6-7( BWKPUHV -Q WH 0 DUGH ( QYILRQP HQW $QQXDO
6AHQPH &RQHHQAH 6XP P DU 5HSRUV $ WHSRUVE\ +RZ HDO DUQH &RQUXGMI 1RU -1 6-7(
3KDWH

$FNQRZ GIGIHP HQW 7KH 3WRILDP P H' WHARUWDP Z RX@ @\H VR WDQN WH FRQIHUHQAH
VSHDNHWY DQG FKDILY |RUMKDUQI WHU UHVHDUK 1IQGIQIV P DIHV DQG FRQMEXWQI WP H DQG
FROWQR WL UIHSRUADV FR DXWRUY :  H DFANQRZ BIGJH HIRUV R WH GDG DXWRURI WH UHSRUV
+HON YDQ 5HQ DQG VXSSRUMY FR DXWRW/ * HRUIQD 5REHWV &KUY 0 F&DEH DQG / XA\

* UHHQKL@I RUFR@MWYU DQG WH IQIQI WH FROMQWDQG 0 DUR 5D, [RUWH FUHDWYH GAVJIQ Rl WH
ILODOUHSRUN) LOD@ Z H DUH JUDM X0 RUWH VXSSRUMRP  WH -QGXVML ([ HEXWYH &RP P WWH
WURXIKRXWDQG WH IXQGV ILRP -1 67( 3KDWH R FUDM WLV VXP P DI LHSRUARQ EHKDO R
WH-16-7( 3LRIDP P H
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7KH VXV UHV -Q VKH 0 DUQH ( QYLLRQP HOW 6-0 ( &RQIHUIHQFH KHG RQ XQHIQ
1HZ FDWMB XSRQ 7\QH EWRXIKW VRIHWHU DSSLR] IP DMO UHVHDUKHY  LHIXOWRW/
SRIA P DNHWY/  LQGXVM  UHSUHVHOMYHY  FRQVXOEQW DQG HQYILRQP HQVBO RU DQVMRQV R
H DP LQH WH HFR®JLFDOHFRQRP LF DQG VRADAP STAOMRQVRI 0 DUQH $ DAIFIDGBWKRAMUHY 0 $6

LQ WH FROW VRl WH RIVKRUH HOHU\ WDQUMRQ

7KH FRQIHUHQFH H[ SGRUHG VIKH | X@A@ HR\ F®I Rl P DUQH DUM LFLDOWAUXPXUHY 1LRP GHMLIQ
DQG GHS®\ P HOWMKLRXJK RSHUDVMRQ P RQWRUQJ DQG GHFRP P MMRQIQJ  DQG FRMGHHG
Z KHWHU H IMAQJ DSSURDFKHV VR WHU P DQDIHP HOWQHHG VR HYROH VR EHWMU DDJQ FTP DM
DPARQ ELRGLYHUAW LHRYHY  HQHU\ VHRXUW DQG VXWEAQDE®! P DUQH P DQDIHP HQW $FLRW
V[ WHP HG VMMMRQV VE R NH\ QRW SUHVHQUMRQV DQG D WIINHKRGHU HQIDIHP HOWZ RUNKRS
VSHDNHWY SUMVHOWG HP HUJIQI UHWHDURK SRIR GHYH®SP HQW  SWDPWFDOFDVH WXGIHY DQG
GHAMRQ P DNQJ DSSURDFKHV

7KH FRQIHIHQRH Z DV DQ [P SRUBQARSSRUMQIW |RUWH -1 6-7( FRP P XQW VR VKDUH HP HUILQ]
HYIGHQRH DQG H S®WH KRZ IHVHDUK FDQ IQIRWP SRIA  UHIXOMRQ DQG SWDPWH 3 UHVHQMRQY
ILRP 167( 3KDWH SWRMFW IQFXGIQJ 9$/0 $6 5($' 0 ( DQG&R552' ( GHP ROMADWMG
WH EUHDGW Rl FXUHQMHVHDURK IQR WH HAR®JILFDO VRADODQG JRYHUQDORH GIP HMRQV R
P DUQH DUMLADO VAXPMUHY ZKIB ZIGHU FROQMEXWRQV KUKWKWG WH P SRUBORH R
FRQOHPWQ WLV HYLGHQPH Z IWK LOGXVAL SLDPAEH LHIXOWRY. SLRAHWHVY DQG SXETE YDOXHV

$ FROVMMOQWP HWDI H WURXJIKRXWWH FRQIHUHQPH Z DV WDWRI 1 VKRUH WIKPWUHV VKRX@S QR
@RQIHU EH YIHZ HG VRGO DV HQILOHHUQJ DWHW 7KH DUH DOR FRP SRQHQW RI Z LGHU
HFR®J LFDO VRFLDO HFRQRP LF DQG JRYHURDQFH VA WHP V Z WK HI | HPW VKDWFDQ SHUAMADQG
HYROYH RYHUGHFDGHV 7KLY KDV [P SRUBQAIP STFDWRQV |RUKRZ GHAMRQV DERXWGHS®\ P HQW
RSHIDARQ LHSXBRVQI DQG GHFRP P MWRQIQJ DUHP DGH
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$ RQI VP VWP ZIGHYIMRQ LVQHHGHG $  \ HDUYIMRQ IRUWH 1 RUM 6HD FRX@
SWRYIGH D IWDP HZ RN IRU FRQUGHUQJ RIODQG JDV DQG RINVKRWIH Z1QG 1O UDVAKPXUH
FROOPAYHO Z KLG! LOMI IDWQJ HOHU\ VHRXUW ALFX@UHARQRP \ SUQAS®N QDWLH SRVMYH
DSSWRDAKHV DQG RQIHUWLP P DUQH SOQQLQJ

(QHJ\ WDQMMRQV DIH DOR WDQMMRQV 1Q JRYHUODQFH DQG SXEQE YDOHV -+ DWRUFDO
GHFIMRQV FROMQXH VR VKDSH VRGD\ V P DUQH HQYLLRQP HQW DQG  LQI LDWUKPKLH

@QGVFDSH  7KH WDOMMRQ ILRP  RIIVKRWH RIODQG JDV VR UHQHZ DEGI HQHU\  WHUH RUH
LHTXILHV QRWRQD WRKQR®RILFDO FKDQIH EXWDOR QHZ DSSWRDAKHV VR JRYHUQDQRH

UHI XOMRQ DQG VRAHVBOGHAMRQ P DNQU

' HFRP P IWRQIQJ LV QRWHFRGRILFDA QHXWDO 5HP RYDOFDQ HIP LODW HABEQKHG
DUMLADOUHH FRP P XQMHV DQG DOMU ELRGLYHUW  HFR®JI LFDOFRQQHPWYIW DQG IRRG Z HE
G QP IV ' HAMRQV WKRX@ WHHRWH EH EDVHG RQ FDVH\VSHAIIF DWHWP HQW R
HFR®JLFDOWDGH RI1V IDWHU WDQ DWXP SWRQV WDWFRP S®MW UHP RYDOLY DZD\V WH

HQYILRQP HQWBQ® SUH HIDE®I RX\\WRP H

/ UHR FO! VKIONIQ) QHHGV VR EH HP EHGGHG HDUDHU ' HFRP P DMRQQUI \KRX@ EH
FROMGHHG ILRP WH RXWHW Rl IQUDVAKPXIH SOQQQJ DQG GHMJIQ  DBRQIMGH
RSSRUMXQMAV [RUGH H WIMRQ WHSRZ HUQJ IHXVH LHSXUSRVQJ DQG ALFX@UW 2 [1VKRWH
Z10G SUIHVHOW DQ RSSRUMQW \R ®DW) ILRP WH GUDR R RIODQG JDV WDWHU WDQ

UHSWRGXPH H MAQJ HQG RI @H FKD@IQIHV

1 DVKUH SRUMIYH DSSURDFKHV WHTXIWH EHWWU HYLGHQFH DQG GHFIMRQ |1LDP HZ RUNV
1 DW(UH LOFOMYH GHMI Q DQG QDVKUDOFDSIVBODS SLRDAKHY FRX@ KHS UHFRIQIVH DQG YDOH
WH HR®ILFDOIXQPMRQV Rl P DUQH DUMLFADOVMAXAMUHY  EXW\LI QULIFDQWHYIGHQAH JDSV
UHP DIQ SDUAEX@UD DURXQG | MKHUHY FDUERQ DQG VRADOYDXHV

' HFIMRQ P DNLQJ QHHGV VR P RYH EH\ RQG SLRMIPAWE\  SLRMPAMDWHWP HOW-QRHDMQI®
RRZGHG P DUQH HQYLRQP HQNV HTXWH VAIMMP ZIGH DSSWRDFKHV WDW FROUGHU
FXP XOWH [P SDFW HFR®JILFDO FRQOHARYW DQG RSSRUMQIMEY 1RU SRUMYH RXVRP HV

VXSSRUMG E\ WBQGDUGVHG HYIGHQRH DQG IQWMURSHIDE®! GDVD

6RADOYDOHV DQG SXEQF GUIMP DR P DWMAU (11HRAVIYH P DUQH P DQDIHP HQWUHTXLLHV
P RUH VKDQ VFLHQW LF HYLGHQFH 2 AHDQ @MDR P HDQLQJ | XOABNHKRGHUHQI DI HP HOWDQG
DWAQURQ VR SURFHGXUDODQG GIMMEXWYH HTXIW DUH HWHOMDOR GHYHBRSLQI GHAMRQV WDW
DUH ERW VAHQWILEDE® (REX\WWDQG VRADD® GUIMP DM

$GDSVIYH P DQDIHP HQWDQG BRQJ VWP P RQWVRUQJ DUH HWHQMDO 7KH HAR®JILFDO
I XQPRQV DQG VRADOYDXXHV R P DUQH DUALFLDOMXPMUHY FDQ FKDQIH RYHUMP H ' HAMRQV

WHUH RUH QHHG R EH VXSSRUMG E\ P RQWVRUQI  HYLGHQRH GHYHRSP HOWDQG WH DELON \R
DGDSWP DQDIHP HQWDV NQRZ B1GJ H DQG HQYILRQP HQBAFRQGMRQY HYROH



2 YHD® VKH FRQIHHQFH KLUUKQ@KWAG D WKUWIWRP YIHZ IQJ GHFRP P MMRQIQJ DV D
GLVFUAW HQG RI @ H FRP SADQFH DRIYIW VRZ DUGV XQGHUADQGLQJ P DUQH LI LDMWUKFVWLH
DQG DWHWWDQUMIRQ DV SDUARI (RQJ VIHLP P DUQH DQG HQHLI\ M\ WP P DQDIHP HQW

CHHUQD WY WDQMMRQ Z 1@ WHTXILH VARQIHU FRQOHAWRQV EHVE HHQ VAHQRH  SRTR
UHIXOMRQ IQGXW DQG VRAHW DRQIMGH JRYHODQRH 1P HZ RV FDSDE®! Rl Z HIKIQU

UHP RYDO SDUADOUHP RYDO LHWMQARQ UHXVH DQG UHSXUSRVIQI. DI DIQWWELRDGHU HQYILRQP HQWO
DQG VRAHMICREMPAYHY
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7KHRSHQIQI NH QRW E\ . DUHQ $®f DQGHU + HIRW DWiB QYHUAW XVHG KMRUFDOHQHI\ WDQUWRQV \R
WP H WH FXUHQMKIWIWRP RIINKRWH RIODQG JDV VRZ DUBV WHQHZ DEGI HQHUJ\ ' UZ1QJ) RQ WH
75$16(&76 7TIDQMMRQV [Q (QHU\ IRU &RDWEO&RP P XQWHV 2 YHU 7IP H DQG 6SDFH  SURWMPW WH

SUHVHQWMRQ FRP SDIUHG VI R P DUQH HOHU\ WDQMMRQV [LRP Z KD®I RIOR RIIVKRUH RICDQG JDV ) L
DQGIWRP RIIVKRWH RIODQG JDVVR RINVKRWIH Z 1QG

$ NH P HWDIH Z DV WDWHQHUW\  WDQUMRQV DUH QRWMP SO WAFKQR®RILFDORU HFRQRP LF VKLIW EXW
UHVKDSH P DUQH HQYLLRQP HQW FRDWIOFRP P XQMHY JRYHUQDQFH i WP V DQG SXEQF YDOXHV

7KH  IQYROH FKDQIHV 1Q JRYHUDQAH WHIXOMRQ \RAHWEO H SHAMMRQV DQG  HQYILRQP HQWO
P DQDIHP HQWZ I GHAMRQV P DGH GXUQI RQH WDQUMRQ RIWIQ FUHDWQJ 1 DAHY WDWSHUAMMQR WH
HW

7KH N QRWM WHUHRUH FKDIQIHG WH DWXP SWRQ WDWWH FXUHQWRIIVKRIH HQHU\  WDQUMRQ LV
SUP DU® DERXWIHS@AQI RQH IRPP Rl HQHU\  LQIIDVAKPMUH Z W DORWHU -QWMDG  IWLHSUHVHQW D

EURDGHUWDQVMRQ 1Q KRZ VRAHW XQGHUAMQGY YDOXXHV DQG P DQDIHV WH P DUQH HOYILRQP HQWLQ WH
FROM WRI FIP DM FKDQIH 7KLV KDV P SRUBQW P STFDARQV IRU WH P DQDIHP HQWRI  RIIVKRWH

L UDWAXPXIH GHAMRQV P DGH VRGD\ DERXWGHFRP P MRQIQ) UIHWIQMRQ UHXVH DQG QHZ  GHYHBRSP HQW
Z L@KDSHWH P DUQH HOYLLRQP HOWDQG FROWECFRP P XQWHV | RUGHFDGHV\R FRP H

YLUXWH  $—IHQHDMG [P DIHIWRP . DUHQ $®f DQGHUVNH QRW GHSIPWQJ WH RI1VKRUH RICDQG JDV
WDMMRQ
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$QD @1/ HP DWRQ 8 QYHMW RI 3OP RXW SUHVHOWMG [LQGIQIV IWRP D IHFHOQAM REDOHYIHZ RI P DUCH

DUMLE.DOVAKAXUH GHFRP P MRQQI KLIKQKWQI WH HFR®JLEDOWDGH RI1V DWRADMG Z IW FRP SGWM
UHP RYDODQG SDUADORU [Q VWX GHFRP P MRQQJ 7KLY -1 67( UHVHDUK GHP RQVADMY \KDWZ KL®H
FRP SGMA UHP RYDOP D\ UHWRUH VIKH VHDEHG VIR FRQGIMIRQV FERVHUVRR LW SUH GHYH®RSP HOWWDWA LW
FDQ DOR UHVXQOVIQ VIKH B’W Rl HWDEQWKHG ELR®RILFDOFRP P XQMHV VKDWKDYH GHYH®RSHG RQ
WUXPXUHY RYHUVIP H 7KHVH DUMLEIDOUHH FRP P XQMHV P D\ FRQMEXW R EIRGLYHMW HFR®JLFDO
FRQQHPWYW DQG IRRG Z HE G\ QDP LFV ' HFRP P DMRQIQI GHAMRQV WHUH RUH QHHG VR FROVMGHUQRVWRQD
WH SRWQADOP SDRW Rl LHVIBIQIQ) VAKPMUHAY EXWDOR WH HAR®JI LEDOFRQVHT XHQRHV Rl WHU UHP RYDO
N

YUXWH P DIHIWRP /HP DARQ DQG . QLKW  YWXDDAQI WH HQYILRQP HQWOH IHAW R YDURXV
GHRP P WRQIQJ RSWRQV I RURLCDQG JDV SMWRLP V EDVHG RQ WHUM VIMP DAE HYLGHQRH Vi QIKHMY

2 WHU VSHDNHWY KLIKQKWG WH GLIEXGHV Rl IOMBUHWQI VXK FRP S®f HAR®JIIFDOHIHFAW : KI®H
RIIVKRUIH VAWKPXUHV P D VXSSRUNVP DUQH @H HAR®JIFDO EHOHIW YDU VJQUIFDQW DFFRWGEIQI R
®FMRQ GHMJQ DIH DQG VXURXQGIQ) HQYILRQP HQWO FRQGMRQV  6HYHDO SUHVHQUMRQY DOR
KUUKQIKWG WH [P SRUBQFH Rl GMAQUXIVKIQD EHVE HHQ LOPUIHDVHG DEXQGDQRH DQG JHOXIQH HFR®JLEDO
HQKDQFHP HQW

167( UHHDUK SUHVHOWMG E\ 7DQ 7ML <HXZ - DIHQQIHO 8 QYHMW H DP IOHG WH P HAKDQMP V
WURXJK Z KIFK DUMIADOUHH FRP P XQWHY DWRADMG Z IW RITVKRUH HOHU\  VAXPUHY FDQ QI OXHQRH
Z DIMU | IOMDARQ  7KH UVHDUK GHP RQMADIMG KRZ WXV UHV FDQ | DFLAVIDVIA FRH] MMAQFH EHVE HHQ
P XWHY DQG ] RRS@ONVRQ E\ DIWUQJ GRFDOK\ GLRG\ QDP IF FRQGMRQV DQG FUHDVQJ GLQRW
QIFKHV I RUI LOMU | HHGLQI RUIDQIVP V 7KLY SLRYIGHV | XUMHUHYIGHQRH WDW) $6 FDQ LQI OXHQFH HAR®JLFDO
SIRAHWHV EH\ RQG VP SO SLRYIGIQJ SK\ VIFDCKDEMDW




/[HDQGAD . RWDX . DIHQIQIHQ 8 QYHUMW  SIHHOWIG FRP S®&P HQWU 4 67( WHWWDUK H DP 1QIQJ

EHOWIF IRRG ZHE FRP SOf IW DIRXQG VER FROADWQJ RIINVKRIH VWKPXUHY DQ RGHU RIODQG JDV
SOMRWP DQG D\ RXQIHURIIVKRWH Z 1QG WLEIQH 8 IQ) WRE®! MRVRSH DQDOMY VIKH WG\ LGHQWI LHG D
JUHDVIHULDQIH R IRRG VRXUFHV P RUH VSHFLHV DW®RZ HU WRSKLF GIYHY DQG D JUHDVIAU SUHVHQFH RI
[ VK DQG RVIKHU SUHGDVRUY DURXQG VIKH RLODQG JDV SOVMRWP  + RZ HYHU WH WXG\ FRX@ QRUHMEBEDQK
WH H WIQWR Z KIFK WHVH GLLIHUHQPHV Z HUH DAWEXVE®! VR WH DIH (RFDWRQ RUVSDWDCFRP S®f IW RI WH
VWKPXUHY DV WHVH [DRRWY Z HH QRMQGHSHQGHOWD WMMG  7KH 11QGIQIV QHYHUMHBM LD WH
SRWIQWDO RURI IVKRUH DWHW VR 1 XQPARQ DV FRP SRQHQW RI Z IGHUIRRG Z HEV DQG HFR®JLFDOQHVE RUNV
UDWHUWDQ VP S® DV SK\ MFDOMXPMUHY Z IWIQ WH P DUQH HQYILRQP HQW

7KHWH [IQGIQIV WDWH P SRUBQWTXHMRQV 1RU LHIXOWRY  1LDP HZ RUW WDWKDYH KIMRUFD® EHHQ
GHYHBRSHG DURXQG DWXP SWRQV R I X@UHP RYDODAMHQG Rl @H $V HYIGHQAH JURZ V WIDWMAKPMUHY FDQ
GHYHRS HAR®JLFDOI XQPRQV RYHUWP H VKH HQYLLRQP HQVIDOFRQVHT XHQFHV Rl LHP RYDOQHHG VR EH
FROVUGHWHG DRQIMGH VKH SRWQWDO UMV DQG EHQHIIW Rl BGDYLQ) WUKRAWUHV 1Q S@FH 7KLY
WHQIRUFHV WH QHHG IRU FDVH E\ FDVH  HYIGHQRH EDVHG DWHWP HOWLDWHU WDQ D SUHVXP SWRQ WDW

HWHUUHP RYDCRUUHWIQWRQ LV LOKHUHOWD WH HQYILRQP HQWB@® SUH HDE®! RSWRQ

D 9XWBU - 63 &RQUXGAMD] RXWIDHG D IR DUG ®RNQJ DSSWRDAK VR QDVUH SRUMYH GHS®\ P HQW
KLIK@KWQJ WH SRWMOWDOR FRP ELOH $—GUYHQ DQDOVIFV Z VK LHP RVIA P RQWVRUQJ VHFKQRERILHV VR
VXSSRUNP RUH UHVSRQWYH HQYLLRQP HQVIDOP DQDIHP HQW ) LJ 6XFK DSSURDAKHV FRX@ HQDE®!
RSHUDRLY VR EMWAUXQGHUAMBQG DQG P DQDJ H HAREJ LFDCRXWRP. HV WURXJIKRXWIMH @HR F®I Rl RITVKRUH
LOIUDVWAKPWIH Z IW WH SRWMOWDOR P RYH EH RQG P W DAQJ HQYILRQP HQWOIP SDRW \RRZ DUGV DRAYHD
GHVLIQQJ LOI LDWAXPMUH WDWSLRYLGHY HAR®JI LFDOYDOXH DRQUMGH W SUP DU HQHU\ [XQPURQ

YLIXWH  6RHHQWKRWIRP D YIGHR | HDWUHG LQ -D\ 95XV SUAVHQUEMRQ
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&KUWRSK * DGH 1 DWRQDO' HFRP P MRQIQ) &HOAH 8 QYHUMW RI SEHGHHQ  SUIHVHQWG 1IQGIQIV
ILRP 41 67( V.&R552"' ( SIRMPW Z KIFK H DP IOHV WH ®QU WP  GHJWDGDMRQ DQG HQYILRQP HQWO
UVNV DWRADWMG Z IW. DSSUR] [P DWO NP Rl VXEVHD SISHIQHV 7KH UHHDURK KLIK@IKWG
WLJ QU LFDQWGL | HIHQFHV 1Q UHI X@VRU. DSSURDFKHV DFLRW VKH 1 RUA 6HD Z W WH S . UAWBIQIQI D

UHP RYDO LWMVEDVHIDH Z KIBH 1Q VWX GHFRP P MMRQIQJ IV P RUIH FRP P RQD DSS@HG 1Q ' XWK DQG
1 RWZ HJLDQ Z DWW/

7KH &R552"' ( SIRMFWLY IQYHWWIDWQ) SISHIDH FRURMRQ SIRFHWHY IQFOXGIQ) HBIPARFKHP LFDO
P IFLREIDCHQKDQFHG DQG HIRVRQ FRURVIRQ P HFKDQIWP V' DV Z HODV WH SRWIQUWDO WDQVSRUNVRI
FRURVRQ SIRGXFW DQG SDUAEX@WV EH RQG WH RUJLQDOSISHIH | RRBUQADQG WH P RELO/DARQ R
UHVIGXDOFRQVEP LQDQW | RERZ LQJ FHWDMRQ RI SLIRGXPARQ ( DUD 1LQGLQIV DOR SRIQWR QP LVDVIRQV
lQ FXUHQW SISHIQH FBIDQLQ) WDQGDUGV ZKIFK IRFXV SUP DU® RQ HGXAQ K\ GLRFDLERQ
FRQWP IQDARQ EXWP Di JLYH GW FRQUGHIDARQ VR RWHU VXEWBQRHY WDWFDQ DFFXP XOW Z IWIQ
SISHIDHV IQFXGQI P HIFXW VDB ZD] UHVGXHV DQG QDWILD@® RFFXUIQI UDGIRDFWYH P DWUDY
1250V
-RH) HUIV (&$3 &ROQVXGBOR  SLRYIGHG D
FUADO DWHWP HQW Rl H MAQJ
( QNLRQP HQWO $SSWIVDY DQG
&RP SDUDWYH $WHWP HOW XVHG \R IQIRWP
SISHKH HQGRI @H GHAMRQV  +H
KLIKQ KWG FRQFHUQV DIRXQG IHIDQFH RQ
RXVBDWG UH HIHQFH | LDP HZ RUNV DQG JDSV
1Q WH WHDW HOWRI FRQWP LQDQW VXFK DV
PHFXU DQG 1250V 7KH WDBI Rl
PDMIDY DWRADWMG ZIK RIVKRWH
LQ LDVAKAMUH DOR SUAVHQW D VI QULFDQW
FKDBIQUH  HWP DMV IRU  1Q VWX
GHRP P MMRQQJ RQ WH 8. &RQWOHQRO
6KHD EHVE HHQ DQG IQFOXGH
DSSWR] [P DWO WRQQHV Rl SOWMEV
DQG VRQQHV Rl P VDY Z KIBH D
*: RIWRWH ZIQG IDPP FRXG QYROH
JUXWH  $QIP DIHRI UVMHY DQG XP EIIFDY ILRP D DSSWR] IP DWO WQQHV Rl SOWF
SOWRP IQWH 1 RUK 6HD P DIHVILRP -RH) HULLY DWRADMG Z W VXEVHD FDE@Y

SUHVHQUEMRQ DV6-0 (
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7IP : BV 9DWQIDD SUHVHOMG 1IQEQIV ILRP

WH GHFRPPIMWRQQ R D \ HDURG
P HWRUR®JLFDOP DWIQ ' DQMK Z DMWY/ ) L
SIRYIGIQJ IOMIKW LR HFR®I IFDOVXFRHWIRQ DQG
WH HQYILRQP HQUBOH IHFW Rl UHP RYDODPWY MV
0 RQWRUQI EHRW UHP RYDO IGHQWIHG FODU
KDEMDV JRQDMRQ  ZIMK  DODH GRP IQDWG
FRPPXQWHV RQ WH PRWH QKWH SRHG
VXWHO  MGH  DQG  IDXQD GRP LQDWMG
DWHP EQUHV IQFOXGIQI DQHP RQHV DQG VSRQIHV
RQ WH PRWH KDGHG QRUKHOQ MGH 7KH
WUXPWUH VXSSRUMG ~ QDVIYH VSHFLHV QRW
WHFRWGHG RQ OQHDLE\ QDWKWDO KDEWDW
DRQIVIGH VKUHH QRQ QDVIYH VSHFLHV WDWZ HH
DOHDG\ Z HOHVBEQKHG Q' DQIVK Z DMWY/
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-DANQI RSHUIDMRQV JHQHIDWG HBIYDMG EXWERZ HU
OYHY Rl GMMUEDQRH ZKIB P RQRSIBI FXWQJ

XMQ)  LOWAQDO K\ GLR MWD VIAFKQLTXHV
SWRGXFHG FRP SDIDWYH® ®RZHU DFRXWIF

P SDFW 7KH FDVH WXG\ GHP RQVADWMG WH YDOH

Rl P RQMRUQI WXPXUHY EHRWH GXUQUI DQG DIWU
GHRP P MRQQJ ERW VR XQGHUAMEQG HAR®JIFDO
VXFFHWRQ DQG R IQRWP  GHAMRQV DERXW\WH

HOYLRQP HQEO FRQWHTXHORHV Rl GULIHHQW
UHP RYDOMAKQT XHV

z AE«O'rDQ‘! n,E‘?’)é.O
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7KH VHWIRQ DOR H S®RUHG WH SRIMOUWDOR GHVIQ
PDUQH IQUDMXAMIH VR GHIYHU HR®RJIFDO
EHQHIW DRQIMGH W SUP DU HQIQHHUQ
IXQPURQ _6DP XHO+ LN $UF0 DUOH SUHVHQMG
HYIGHQFH ILRP _$UF0 DUCHV UHH P DWDQG UH
FEXEH )W SIRMPV 1Q 30P RXW 6RXQG
GHP RQMDAMY KRZ  HQJILQHHUHG WX UHY FDQ
EH GHVLI QHG VR VXSSRUMELRGLYHUMW RENHFVIYHV
7KH GIVFXWIRQ KLIK@ KWG WH SRWIQADO RU VXK
DSSIRDFKHV VR EH  LQFRIBRUIDWMG  LQWR
%RGLYHUMW 1 HW* DIQ %l * DQG 0 DUQH 1 HW
*DIQ 01* IWDP HZRUNV SRWQWD® HODEQ) WH
HFR®J IFDOHQKDQRHP HOWSLRYIGHG B\ HQIIQHHHG
VWKPXUHY VR EH UHFRIQIVHG P RUH i VWP DWFDQD

1Q SOQQQI DQG GHYHRSP HOWGHAMRQV
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7KH WILG VHWMRQ KLIKQKWG WH P SRUBQFH Rl SXEQF HQIDIHP HQW RAHDQ @MWDR  DQG
WINHKRGHU SDUARSDARQ 1O VKDSIQJ D MVWDQG QDVWUH SRVMIYH RITVKRUH HOHU\ WDQVMRQ $
FROWMMQWP HWDJH Z DV WDWHI I HPVIYH P DUQH P DQDIHP HQWFDQORWULHO RQ VFLHQWU LF
HYLGHQFH DARQH GHAMRQV DERXWRIIVKRUH 1O IDVAKAMUH DUH DOR VKDSHG E\ SXEQF YDOXHV
SHUFHSMRQV R [ DILOHW DQG WH H WIQWR Z KIFK FRP P XQMHV |HHOIQIRWP HG DQG DE®! \R
SDUARSDM



kOgc A kO & ¢3

7KH NH P HAWDIHV ILRP WLV VHWWIRQ DUH WDWD MVWDQG QDVKLH SRUMIYH RITVKRUH
HQHW\ WDQUMRQ WHTXWHV P RUH VKDQ WDIMQJ DZ DUIHQHW RU FRP P XQLFDVIQJ
VFLHQW LF HYLGHQFH WUHTXLLHV P HDQLQJ | XCSDUAFLSDVRQ LQ Z KLFK FRP P XQIIHV DQG
WDNHKRGHY/ FDQ FROWIEXVA VR GHILQIQJ YDOXHV XQGHUADQGLQJ WDGH RITV DQG
VKDSLQJ GHAIMRQV 3RMPW VXK DV9$/ 0 $6 DQG5($' 0 ( GHP RQWDWAWH P SRUBQRH
Rl LOWIWDWRJ VRADOYDXHY DQG HTXIW IQWR GHARP P MRQIQJ GHAMRQV Z KB LOMDWYHY
VXFK DV 6KRRI® +R® WKRZ KRZ RUHDWH DQG AW HQ VAHQRH DSSWRDFKHV FDQ EXIG
VARQIHU FRQOHPURQV EHVE HHQ FRP P XQMHV DQG WH P DUQH HOYILRQP HQW 7KHWH
DSSURDAKHV SRIQWRZ DUGV D P RGHOR! P DUQH JRYHUQDQRH 1Q Z KIFK VRADO®GUIMP DR

SWRFHGXWDO| DILOHW DQG ®FDONQRZ BIGIH DUH WHDWG DV IQWIDOVR GHAMRQ P DNQJ
DERQIMGH VAHQAILE DQG HQYILRQP HQWCHYIGHQRH
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1 1IFR® YHDXP ROW 1 DARQDO2 FHDORIJWDSKY &HOWH SIHVHOMG SWIRILHW ILRP WH 9$/0 $6 SURWMFW

ZKIEK DIP V VR XQGHUAMIQG WH HFR®JIFDO HARQRP LE DQG VRADOYDXH RI 0 DUQH $ UAMLFLDOBWXRMUAYV
DQG XVH WLV HYIGHQFH R IQIRWPP QDVUH SRVMYH P DQDIHP HOWWILRXJ KRXWMWHU @HR F®1 ) L
9$/0 $6 KDV P DSSHG P RUH VKDQ WIDNHKREBHU RUDQIVDVRQV DQG JRYHUQDQFH A WP V/
KLUUKQKWQI WH FRP SOf IW Rl WH UHIXOWRUY O@QGWDSH Z IWIQ Z KIFK [XWUH P DQDIHP HOWGHAMRQV
Z LO@QHHG VR RSHIDW W HYIGHQRH UHYLHZ  DOR IGHQWIHG VI QUIFDQWI DSV 1Q XQGHIMIQGIQ) HARV WP
VHUMEHV HYLGHQFH LV WURQIHVM RUELRGLYHUAW  Z HDNHUIRUI VK DQG | MKHUHY DQG VXEVWIDQUDAED
P RUH QP IVWG | RUFDUERQ VHT XHWUDVIRQ DQG WRWDIH 9$/0 $6 LV XVIQ] WHVH [LQGIQIV VR GHYH®RS D
QDW(LDO FDSIVEO ILDP HZ RIN FDSDE®! RI DWHWQJ  GLLIHHQW YDOHV  XQGHU DOMUQDWYH FIP DM
P DQDIHP HQWDQG GHFRP P MWRQIQJ VAHQDURY VXSSRUMG E\ P RGH@QJ 0 RGHOI DFWWKHHW KDYH
EHHQ SXEQKHG R EXIEG XQGHUMIQGEQ) RI HDFK P RGHY FDSDELMAHV )9&20 (56(0 3</$* 0 =(5
(Z( 6WDW( ( 9$/0 $6 LV DOR FULHDWQJ D FRRUGLQDWAG FRP P XQIW RI SUDPVIFH DQG HYLGHQFH
EDVHG LRDGP DS IRU D MWWV QDVKUH SRUMNVH HQHU\ WDQUMRQ ) RERZ VKLV GON VR NRIQ VIKH
FRP P XQIW RI SWDFWFH

JLUXWH  -QRIWSKIF
VKRZ LQJ WH 9%/ 0 $6
SIRMPAW/ M [QWMUFRQOHAMG
UHVHDUK WHP HV 57 57
BRXUAH 1 IFR® %-DXP RQW
1 DWRQDCR2 FHDQRJ LDSK)
&HOAH SUHVHOWG DW6-0 (



0 HIDO 6TXILH 8 QYHMW Rl $EHGHHO 1 DARQDO
' HRP P IMMRQIQ] &HOWH GHP RQUADMG KRZ

VP XOMRQV Rl P DUQH JURZ W, FRX@ [P SLRYH ERW(
WINHKRGHU XQGHUAMQGIQ) DQG GHARP P MMRQIQY
GHAMRQPDNQJ 8MQJ ' SKRWIDPPHM R
P XVHXP VSHAP HQV VKH SLRMIFWLY GHYH®&SLQJ D
GUWDOQELWDU R VSHFLHV P RGHY VKDWFDQ EH
FRP EIOHG VR MP XOW UDOMF P DUQH
FRP P XQMHV RQ RIIVKRUIH WUXRAXUHY ) L]
7KHH YIVXDDVDARQY DGGLHW WH @ MMRQV R
IQMBUMQ) HAR®JILFDOFRP P XQMHV WILRXJIK RIWQ
SRRUTXDON RU W(LEIG UHP RW® RSHIDMG YHKLE®!
IRRVIRJH

7KH P RGHY DIH EHQJ IOMIWDMG IQR 5($' 0 (
DQG XVHG Z IWIQ DQ IQMUDPAYH GRP H VP XOWRU

JUXWH $ ' SKRWRIWDP P HW P RGHRI DARZ IQ) WENHKRGHWY \R H SRUH HAR®J IFDOWDGH
P DUQH JURZ W RQ DQ RIVKRUH VWAXPMUH RIV PRH GLHA® 7KH WIKQR®J\ DOR KDV
6RXUFH 0 HIDQ6BTXILH 8 QLYHMW Rl SRWQWDO SIDPWFDO DSSTMRQY IRU [P SLRYIQU
$EHUEHHQ 1 DWRQDO HARP P MRQIQI &HQAH HWMP DMV Rl EIRP DW DWRADWMG Z W RIIVKRWH
SUHVHQMG DW6-9 ( VIAKPKUHY

1 DWDIH YDOQ &DVMU -QWODARQDO0 DUOH DOG ' LHGILQ). &ROVXBOW LQWRGXFHG_0 DUCH ( FRV VWP
3HURWP DOFH 0 (\3 D WDQGDUGVHG  VFLHQFH EDVHG VIRROIRU DWHWIQJ VIKH HQYLLRQP HQVIDO
SHURWP DQFH Rl RIIVKRUH P DUQH SLRMIFW SDUAEX@UD GXUQJ HDUD WRH RINVKRUH Z 1QG SOQQQ]
7KH VRROGLYIGHV WH P DUQH HQYILRQP HQMQWR GIVAUHW VHDEHG DQG Z DWUFRO(P Q FRP SRQHQW DQG
XVHV SUH DQG SRMWIIQMUIHQMRQ VARUQI VR DWHW SLRMIPAIP SDRW DQG WH H I HPAYHOHW RI P W DWRQ
P HDVXUHV DQG QDW(LH LQFOMYH GHMIQ  7KH DSSLRDFK SLRYIGHV D SRWMIQADOEDVY |RUP RUH FROMMQW

DWHWP HOWRI HQYILRQP HQUECSHURWP DQRH DQG WH H I HRAYHOHW R LOWUYHQWRQY

' DQHO RRG &HDV H DP LOHG WH FKD@QIHV Rl DSSOLQ) &XP XOWYH -P SDPASWHWP HOW&-S$ Z IWKIQ
0 DUQH 6SDWDOBMQQQI GLDZ LQJ RQ WH 8 . 5—IXQGHG FRP SROHOWRI WH * (6 6($6 SURMIFWS IKRXJIK
&$ IV IQAHDMQI® [P SRUBQWIQ LORHDMQI® RRZ GHG P DUQH HQYILRQP HQW IW HITHPRYHOHW LV
FROMADIQHG E\ GDVD DYDIDEIOW  LOFRQUWMMOWGDVEVHW DQG XQFHWELQW DERXW XWMXUH SUMWXUHV 5IWN

EDVHG P DSSIQJ FDQ VXSSRUMSDADO SOQQQ] EXWOHHGY R EH IQMBIHMG FDIHX@ JLYHQ WHWH
@ MMRQV 7KH GMVRXWRQ DOR KLIKQKWG WH GLLILEXOV R LOFRUSRUIDWQ) [QVQILEE®! VRADOYDOXHY LR
VSDWDODWHWP HQW / RRNIQJ IRZ DG &-$ FRX@ HYROH ILRP D SUP DU® UWN | RFXVHG DSSURDFK

VRZ DUGV ELRDGHU P SDFW DQG RSSRUXQMHV 1 DP HZ RUNV HQDE@QJ GHAMRQ P DNHW/ VR FRQUGHU
QRWRQD FXP XOWYH HQYILRQP HQWO SUHWXUHV EXWDOR SRWIQADO SRUMYH HFR®JLFDO DQG VRADO
RXWRP HV
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7KH VHARQG NH\ QRWM GHIYHUHG E\ $QGUHZ * 1@ .$XVWDIDQ -OMMMWM Rl 0 DUOH 6AHORH  KLIK@I KWG WH
QHHG VR P RYH ILRP  SURMIFWDQG [P SDPAEDVHG DSSURDAKHV VRZ DUGV P RUH i MP V EDVHG DSSLRDFKHV
R RIIVKRUH P DQDIHP HOWDQG GHAMRQ P DNQJ $V FIP DWI P IMJDARQ EIRGLYHMW UHFRYHY  HARQRP IF
GHYHBRSP HOWDQG HQHU\  VHRXUW LQFAUHDMQI® LOWMIHPAQ WH P DUQH HOYLLRQP HQWGHAMRQ P DNQJ
QHHGV VR DAFRXQWRUFXP XOWYH HIHAW HFRA VWP IXQPRQLQ) HAR®J LFDOFRQQOHARYW DQG BQJ WP
HOYILRQP HQUBCRX\WRP HV

' UZ 1Q) RQH DP SGVIRP $XVWDID $QGUHZ GHP RQUADWG WH YDOXH R FR GHYH®SIQJ UHVHDUK Z IWK
IOGXVAl  SRTA P DNHW DQG RWHU WINHKRGHY VR HQUXUH WDWVAHQWILE HYIGHQRH DGGUHWHY WH
TXHVRQV WDWGHAMRQ P DNHWY IDFH VR SLIRGXFH P RUH VBUIHWG UHVHDURK. DQG SUDPAFDOP HWRGV [RU
IP SIRYIQJ P DQDIHP HQW &R GHYH®RSP HQW Rl UHVHDUFK  TXHWIRQV EHVE HHQ UHVHDUFKHUY DQG
WIDNHKRGEHUY VXFK DV SROFR P DNHU/ VONHVVIP H HITRUADQG P DQ\ VALDIRQV EXWWW SLFDGD BIDGV
VR P RUH VDU HVIAG UHVHDUFK DQG SUHVFUSVIYH P VKRGV

) LIXUH ([DP SBV R $XVADIDQ P DUQH UHVHDUK IQIRWP IQJ RIIVKRWH P DQDUHP HQW $  IMK
DWRADWQJ Z MK VXEVHD IQ LDVAKPMUH % DS\ JP \ EQH Z KD®IVXUDAQJ 1URP WDRNLQJ WXGIHV XVHG \R
IGHOW\ P LJUDARQ 1HHGIQ) DQG EUHHGIQ) DUHDV 6RXUFH $QGUHZ * LO $X\WDIDQ -QMAIMWM RI 0 DUQH
6FHOFH SUHVHQWG DW6-0 (

([ DP SGV Rl IMVHDUK IQFOXGHG FRP EIQIQUJ P XGAS®! P HIKRGV VR EHWHU XQGHUAMIQG 11IVK DWRADMRQV
Z W RIODQG JDVVWKRAMUHY )L $ DQG WHUMIQUIFDQRH IRUZ IGHU SRSXOMRQ G\ QDP PV HYIGHQAH
WDWSLSHOQHY FDQ FRQWIEXWA VR VSHFLHY FRQQHFVINMIW DFLRW QDVKLDOUHH A WIHP V 1Q WH %DW
BWDIW DQG LOGXWI 1XQGHG WDFNIQJ GDVID VKDWILGHQW LHG LP SRUMQWP LIUDVMRQ  |HHGIQI DQG
EWHHGLQJ DUHDV IRU S\JP\ EQHH ZKDBV )L % 7KH WU HYHDBIG D VIQULFDQWP WP DK
EHVE HHQ REVHUYHG Z KD®I P RYHP HQW DQG H IMAQJ GHVLI QDWAG YUR®I LIFDXM -P SRUBQWE UHDV SLRP SWQJ
FD@ | RUWHVH DUHDV DQG DWRADWG SRTR \R EH LHYIHZ HG

7KH NH\ QRW DOR KUIKQIKWG HP HULQ) FR@ERWDWYH Z RIN WIRXJIK -&(6 ZRINQJ JIRXSV LOFXGQ
GHYHBSP HOWRI WH' D365 ' UYHU $PWW 3WHWXIH 6V -P SDFWS5HVSRQWH DQG 725 & IWDP HZ RNV
VR VXSSRUN MWKHURY DQG Z IGHUHAR®&I IFDAP DQDIHP HQW

$ NH [P STFDMRQ IV WDWXWH RINVKRUH SRIA  Z I@UHTXILH D VKUVWWRZ DUGV IOMIDMG i WP BIYHO
GHAMRQ P DNQJ Z KIFK P RIH VWRQI® QW DMV VAHQRH SRIA  UHIX@WRQ DQG H I HAWYH WENHKRGHU
HQIDIHP HQW 7KLV Z LOGHSHQG RQ WURQIHU FRADERWDMRQ EHVE HHQ UHVHDUFKHWY SRQF\ P DNHUY
UHIX@VRY/ DQG LQGXWUW VR FR SLIRGXFH WH HYIGHQRH QHHGHG \R XQGHUAMDQG FXP XOWYH HIHRW
HAR®J LIFDOFRQOHARYW DQG BQJ WP RXVWWRP HV WDOR KLIK@KW WH 1P SRUBQRH Rl HQUXUQJ WDW
SRQOF [WDP HZ RUNV DQG VSDVIDOGHWLI QDVIRQV LHP DLQ UHVSROWYH VR QHZ HYLGHQFH SDUAEX@UD DV

WH P DUQH HOYILRQP HOWDQG SDMLVRI KXP DQ DPAYIW FKDQIH
B






7P $GH 2 [IFH IRU( QILROP HOBOB LIRWIFARQ VP IOUWD KLIKQIKWG WH IP SRUBQFH RI SRTA  LOWTUDWRQ

DQG HIHPAYH [P SGP HQWMRQ DALRW WH LOFUIHDMQI® FRP SG{ @QGVFDSHRI P DUQH HQYILRQP HOWCSRIA

DQG LHIXOMRQ -Q WHUP DMRQ VR SLRVHPWDQG LP SLRYH VIKH HQYLLRQP HOWE\ KRGGLQJ JRYHUQP HQW
DQG RVIKHU SXEQ@F DXVKRUMAHV VIR DFFRXQW WH 2 (3 FXUHQAD KDV RSHQ FROVXGIMRQV LOYHVAI DAQU WH

8. * RYHLQP HQW DSSLRDAKHV DQG GHIYH) RI WH 8. 0 DUQH 6WDWJI\ 3DUN 0 DUQH 1 HWF DIQ WH -RIQW
) MKHUHY 6VWP HQW + LIK® 3URWIRMG 0 DUQH $UHDV +30 $V ) IVKHUHV 0 DQDIHP HQW3®QV 0 DUQH
SHARYHU ) XQG DQG 2 [IVKRWH Z QG FRP SHOVDWRQ 7KH 8. ( QYLLRQP HQWO3MQ LV DOR FXUHMD XQGHU
VAUWOL

$ARW WH VHWRQ \VSHDNHY GUHZ RQ GMRQV ILRP RIODQG JDV GHRP P MWRQQI  SDUAFXOUWD WH
[P SRUBQFH Rl SOQQIQU 1RUIXVKUH FRW WIFKQR®JI IFDOLHT XLLHP HOW DQG HQYLLRQP HQUOFRQVHT XHQRHV
7KHH ZDV VXSSRUN IRU FRQMGHUQJ HP RYDO SDUADO UHP RYDO LHWQMRQ @H H WQMRQ DQG
HSXUBRVIQJ DV SRWAQWDORSVIRQV UDVIKHU VKDQ DWXP LQJ VKDWI X@UHP RYDOVKRX@S DA D\ V EH VKH
GHI DX@V+RZ HYHU DQ\ GHAMRQ R UHVLQ LQI IDVAKPWLH Z RX@ QHHG VR EH VXSSRUMG E\ UREXVWHYIGHQRH
Rl HFR®J LFDCEHQH IWVDBRQI MGH FBDURQ WP J RYHUQDQRH DQG DFFRXQUZELDN DUDQIHP HOW
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$QOH IHBIOWU 8 QYHMW RI / HHGV SUIHVHOWMG 1IQGAQIV ILIRP WH 5(6&8 ( SIRMPWKLIK@ KWQI WH

ILDIP HOMG LHIXOWRY OQGVFDSH JRYHLQIQI RIIVKRWH Z 1QG @HR FBV Z KIFK IV FKDBQI Q) VR QDYLIDM
DQG WH QHHG \R HP EHG ALFX@U HARQRP \ SUQAS®V ILIRP WH RXWHWRI DWHWGHWIQ DQG SOQQIQ]
0 HHWQJ WH 8. V RIINKRUH Z 1QG DP EMRQV Z LOWHTXILH VXEVMBQWDOT XDQWAHV RI \WHO FRQRUHW DQG
RWHUP DIMUDY P XFK Rl Z KIFK 1V FXUHQUD XQGHUSURUMYHG 1Q SRIAHV &LLFXMUW  IOFXGIQI UHXVH
UHA FOQJ DQG UHFRYHUHG P DWIUDOP DUNHW QHHGV VR EH EXLAOVIQVR SLRFXUHP HQW FROVHOVWQJ DQG
WHIX@VRU [LDP HZ RNV ILRP  VIiKH RXWHWUDVKHU VIKDQ DGGUHWHG RQ® RQFH DWHW UHDFK HQG R
QH $ ®RQ P YIMRQ | RUFLLFX@UW QHHGV VR EH HWIDE@KHG VHWMQJ UHR FOQJ VU HW LQ WQGHW/
DQG ALHDWQ) P DUNHW [RU LHFRYHIHG P DIMUDY VR HQUXIH P HHMQJ QHW HR VBUIHW DQG HQUXUQU
UHVRXUPH VHREXUW

' IFNRQ + RZ HD + RZ HO0 DUOH &RVXGMQ] -1 6-7( 3LRIWDP P H DUIXHG WDWGHARP P MWRQQJ \KRX@
EH XQGHUAMRRG DV DV VWP GHMJQ TXHMRQ IDWHUWDQ VP S® D FRP SADQRH WHTXILHP HQW/( YIGHQRH
ILRP WH -1 6-7( SWRIWDP P H VKRZ V VKDWUHP RYDOLY QRWHFRARILFD@ QHXVDO RIIVKRUH VIWKPMUHV
FDQ VXSSRUAGMAQPAHAR®IIFDOFRP P XQMHV LQRUHDVH KDEIMWARP SG{ IW DQG FRQMEXW VR HFR®JIFDO
FRQQHPRYW  7KH FKDEQIH LV WHUH RUH QRWMP S® D @AN Rl HFR®JLEDOHYIGHQRH EXVWWH DEVHQRH Rl

VX IFAHQW FODU JRYHUQDQRH DQG GHIYHY SDWZ D\ V WIRXIK Z KIFK IHIXOVRY/ DQG GHYHBRSHY FDQ
P DQJH ®QJ WP @DEIOV DQG MMZDWG\KIS $ P RUH VWUDVAILF DSSWRDFK LV QHHGHG LQ Z KIFK

UHP RYDO SDUADOUHP RYDODQG UHVIHQVRQ DUH DWHWHG DI DIOWAZ LGHU QDVKUH UHFRYHU REMIPVIYHV
DQG | XVKUH P DUQH XVHV ) L

JLUXWH  -@XVWDARQ Rl WH GHAMRQ | LDP HZ RINTRURIIVKRUH GHRP P MRQIQI HQG RI @H RSWRQV
BRXUFH ' IANRQ+ RZ HD+ RZ HOD DUQH &RQVXGMQJ 4 6-7(  3UHVHOWIG D69 (

e



20U * RGW W 0 DUOH 0 DODIHP HOW 2 WIDOVOMWRQ 00 2 GHVAUEHG WH FLRW JRYHWQP HOW

GHFRP P IMWRQLQJ Z RINIQJ JURXS HWREQKHG 1Q DV DQ P SRUBQAWP HAKDQMP | RU DGGLHWMQJ
ILDIP HQMG JRYHUDDQFH &RP SUMQJ DSSWR] [P DMD  JRYHUOP HOWRLI DQVDARQY ) L WH JWRXS
DIPV VR GHYH®RS D FRP P RQ GHFIMRQ P DNIQJ [WDP HZ RIN WUHQIVKHQ FRADERIDVMRQ DFLRW
JRYHUQP HOWDQG P SLRYH NQRZ BGIH VKDUQJ EHVE HHQ UHIX@VRUY DQG UHVHDUFKHUY 7KLY FRX@
DOR SWRYIGH D LRXWM IRU HP HULQJ HYIGHQFH LQFOGIQ] 1 6-7( UHVHDURK VR EH LOFRUSRUIDMG P RWH
H I HPAYHO LR UHIXOWRY GHAMRQ P DNQJ VR SURYIGH J XIGDQRH DQG DWXUDQRH | RUGHYHBRSHLY / [P WG

JRYHUOP HQAFDSDAW UHP DIQV D I QUIFDOWARQMBDIOWHOIRUAQU WH [P SRUBQFH R FRRUGIODWRQ DQG
VKDUHG DSSURDFKHV

JUXWH  /RIRVRI WHJIRYHWQP HOARW DOVOWRQV FRP SUMQJ WH AIRW JRYHUP HQW
GHRP P MWMRQIQJ Z RINQJ JIRXS HREQKHG 1Q 6RXUAH 2 @vHU* RGW W 0 0 2 SUHVHOWAG DW
6-0 (

&OIH +HSZRUM 1 RUK 6HD 7LDOVMRQ $XWRUW 167$ SUHVHOMG WH 167$ V $\WHW7DQUMRQ
0 DQDIHP HQWILWDP HZ RN Z KIFK FROMGHY WIFKQIFDO FRP P HIADODQG HP MMRQV | DRRY/ DRQIMGH
3HARBIXP $PAREQ DWRQVZ KHQ DWHWIQI HQG Rl @H RSWRQV

7KH 1P HZRWN )] HQFRXWDIHV

RSHLIDVRY/ VR FROVGHU DIWWQDVVHY R

GHFRP P IWRQLQJ  LOFXGIQJ @H H VIHQURQ

WHXWH DQG SRWAQMDO WHSXWBRVQJ  IRU

DAYIMHV VXFK DV FDUERQ FDSWKWH DQG

WRWDIH DQG  K\GRRIHQ  ZKI®  WH

LOI LDVAKPMUH VAUHHQIQJ VRROVXSSRUN D P RUH

VADWMILE KXE EDVHG DSSLRDFK VR SRVHQWDO

UHXVH DQG | DFLOVDVA FRADERWDVIRQ EHVE HHQ

DWHWRZ QHU/ 7KLY FDQ VXSSRUMRWH | HPAYH YJUXWH  -QRIWDSKIE UHSUHVHQAQD WH $WHW

RXWRP HV IRU ZHD SOJ DQG DEDQGRQP HQV  7LDQUMRQ 0 DQDIHP HQWWDP HZ RIN 6RXUAH

ZKIFK FXUHOW DFFRXQW IRU DSSUR] IP DMO &OILH + HSZ RUK 1 RUK 6HD 7UDQVMRQ $ XWRUW
Rl VRVBOGHRP P DMMRQIQI FRWY SUHVHQMG DW6-0 (

jede
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60 ( WH W HGMRQ Rl WH FRQIHHQFH P DUNHG D VW QUIEDQWMKLWOQ KRZ P DUQH DUALFDO
VWKPXUHY DUH XQGHUAMRRG DQG P DQDIHG $ARW WH V[ VMMMRQV WH GIVFXWIRQ P RYHG EH\ RQG
YIHZ 1Q) RIVKRWH [QIUDVAKRXH DV IQGIYIGXDO DAHW Z W GHIQHG HQGRI @H SRIQW \RZ DUGV
HRRIQMQJ WHU HYROIQI HFR®JIFDO VRADODQG HARQRP IE LRGNV Z IWIQ D FRP SG{ DQG FKDQILQJ

P DUQH DQG HQHU\ M\VAWWP  7KH HYIGHQRH SUHVHQMG GHP RQVADMG \WDWMABKFVKUHV FDQ FUHDWA

ERVK HQYLLRQP HQVDOLLVNV DQG HFRARI LFDORSSRUMKQIMHY DQG VIKDWVIKHLUI XQPIRQV DQG LP SDFW/
FDQ FKDQIH RYHUMP H 7KLY UHQI RUFHV WH QHHG VR FROMGHUWHUI X@IHA F®I DQG VR P RYH EH\ RQG
DWXP SWRQVWDWHP RYDAY D@ D\ VWH P RWHQYLLRQP HQWX@® EHQH LADCRXWRP H

$ FHOWDOP HWOUH ILRP  WH FRQIHUHQRH Z DV WDWD QDVWUH SRUMIYH RIIVKRUH HQHU\  WDQMMRQ

LHTXILHV P RUH WDQ HQYILRQP HQUOHYIGHQRH DRQH -WUHT XILHV LOVIAI LDVIAG GHFIMRQ P DNLQJ VKDW
EUQIV VRIHVKHU HFRERJLFDOVFIHOFH  QDVWIDOFDSIVIDO FLLEX@U HFRQRP \  SUQFISGV  LQGXWIA

UHDOVHY VRFLDOYDOXHV DQG LHIX@VRU [LDP HZ RUNV ) XVWUH GHAMRQV Z LOQHHG VR FROUGHU QRW
RQD LQGLYIGXDO SLIRMFWIP SDFW EXWDOR FXP XOWYH HIHAW HFR®JLFDO FRQOHARMW  UHVRXUAH
VHRXUW DQG RSSRUMQMHY VR GHIYHU SRMYH HOQYILRQP HQWORXWRP HV 7KLY Z I@UHTXILH D WKLW
ILRP 1LDIP HOMG UWN IRFXVHG DWHWP HOW \RZ DUGV M VMP Z IGH 1LDP HZ RUNV WWDWIDQ LGHQW!

DQG FRP SDUH ERW LP SDRW DQG RSSRUMXQMHY

7KH FRQIHHQAH KLIK@KWG WH QHHG IRU D BRQJ VMLP  YIMRQ |RU VKH 1 RUK 6HD  H VIHQGLQJ
EH\ RQG LQGLYLGXDOLQI LDWUXKFWUH @ HR\ FON DQG SRAVMIFDOR\ FBNV 6XAK D YIMRQ VKRX@ FRQUGHU
RICDQG J DV DQG RIIVKRUH Z 1QG 1O UDWAKPWIUH FREGPAYHD DV SDUARI D FKDQILQI HOHU\ i WP Z KL
IHRIQMQI WDWGHAMRQV P DGH VRGD\ Z [@VKDSH WH P DUQH HQYILRQP HQWRUGHFDGHV R FRP H -W
DOR WDIVHY D 1XQGDP HQBOVRAHIOT XHMRQ DERXWZ KDWIRWP V Rl ELRGLYHUMW DQG HFRV WP
IXQPVIRQ Z H YDOXXH DQG Z KDWZ H Z DQWMKH I XVKUH 1 RUAK 6HD VR GRRN GNH DV WH VHDVFDSH
FKDQIHV $QVZ HUQJ WKLY Z LOHTXILH P HDQLQU I XOHQIDIHP HQAZ W FRP P XQMHV DQG WENHKRGHWY/

HQVXUQJ WDWGHAMRQV DUH QRWRQD HYLGHQRH EDVHG EXWDOR VRAD® GUIMP Dl DQG SLRAHGX DD
|DWU

6HYHIDCBURUMAV HP HUHG ' HFRP P WWIRQLIQJ VKRX@S EH DSSURDFKHG | B LE® DQG RQ D FDVH E\

FDVH EDVV ZIW UHP RYDO SDUADO UHP RYDO LHWIQARQ HXVH HSXUBRVIQ) DQG @H H WIQURQ
DWHWHG DI DIQWMWKHU HQYLLRQP HQBODQG Z LGHU VRAHVBOFRQWHTXHQAHV  &LLFX@MUW VKRX@ EH
HP EHGGHG ILRP  VIKH RXWHWRI LQI LIDWUXPKUH S@QQLQJ DQG GHVLIQ IDWHUWDQ WHDWMG VROI® DV
DQ HQG Rl @H FROUGHIMRQ * RYHUQDQFH DQG LHIX@MVRU 1 WDP HZ RUNV QHHG VR EHFRP H P RWH
FRKHUHQW DQG DGDSWWYH SWRVIGIQ) FUHGEE®! SDWZD\V IRU P DQDILQ) ®QJ WP @DEION DQG
WWZ DUBWKLS Z KIGI HODEQQ HP HULQ) HYIGHORH R IQRIP GHAMRQV $QG BRQJ VAP P RQWVRUQJ

DQG DGDSVIYH P DQDIHP HQWZ LAOEH HWHQWDODV HAR®JI LFDOI XQPMRQY  HQYLLRQP HQBOFRQGIMRQV
DQG VRAHVBOSURUMHY HYROH

7KH 4 67( 3KDVH SWRMFW LQFOXGIQ) 9$/0 $6 5($' 0 ( DQG &R552' (  ZI@P DNH
P SRUDQWFRQMEXVIRQV VR DGGUHWLQJ VIKHVH FKDEBIQIHV E\ VWHQIWHQQI XQGHUABQGIQ) R
QDWUWDO FDSIMBO HAR®RJIFDO SLIRFHWHY  VRADO YDOHV  GHARP P MMRQIQI SHFHSWRQY DQG \WH
HOYLLRQP HQWZO UM\ DWRADWG Z W DIHQJ IQIUIDWMXAMIH $RQIMGH WLV LOMDWYHY VXFK DV
5(6&8( WH1 RUK 6HD 7UDQUVIRQ $ XVKRUW V $ WHW7 LDQUVIRQ 0 DQDJIHP HQWDSSURDAK DQG WH
FLRW JRYHUQP HQWGHFRP P DWMRQIQJ Z RINLQJ JURXS GHP RQWDWM KRZ HYIGHQRH ALFX@UW DQG
LP SURYHG JRYHLQDQRH FDQ EHILQ VR WDQUDW WHVH SUQAS BN LOVR SUDPWEH
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7KHVWRQI SDUARSDVMRQ DQG HQIDIHP HWKURXIKRXW6-O ( GHP RQWADWG WH YDOHRI
EUQILQ) VRIHWHUUHHDUAKHWY LOGXVM UHIXOVRY SRR P DNHWY/ DQG Z IGHUVRAHW 7KLY
LQMUGELVASTODY QHVE RUN LY FUMFDOR EUGILQ) WH JDS EHVE HHQ HYIGHQRH DQG DPWRQ DQG \R
GHYH®SIQI WH JRYHUDQAH DQG GHAMRQ P DNQJ DSSURDFKHY QHHGHG IRUD ®QJ WP MVWDQG
QDVUH SRVIMYH WDQMMRQ

7KH FKD@HQIH IRUVIKH 6-0 ( FRP P XQIW LVQRZ VR EXLAB RQ VKLV P RP HQWP P RYIQJ ILRP
XQGHUAMQGIQ) WH UVNV DQG RSSRUMQIMHY DWRADMG Z WK P DUQH DUALFDOMAKRAMUHY VRZ DUGV
\KDSIQJ DVKDUHG ®QJ WP YIMRQIRUKRZ WH FDQ EH UHVSRQME® P DQDIHG DQG Z KHH
DSSURSUDWM FRQMEXW R D UHMIHQWDQG QDVUH SRVIMIYH | XVKUH P DUQH HQYILRQP HQW

: H@RN | R DUG VR FROVQXLQJ VKLY YIVDONRXUDH. VRRI HVKHUDWG-0 (

ox J a0 3)X0J

a0i a@ 8av@-Psd YNE@Xa @ SW@-P8O
n¢ ko( xJ ¢..EAE 0J
YNb@¥OoORR @°34a PR \A YNbE@X oo R VN«P  \_X

__5e uVOI OOBNI Z3X07z S\W3°«Bx@D e« N/& 3




"AA Eo

TAAT A AT ARAC A" AA.

¥¥



AA E ¥

" CC A-A° AA° " AYE CAAAE

¥«

IDWLRQDO 2FHDQRJUDSK\ &HQW
1IDWXUDO (QJODQG

1DWXUDO 3RZHU

IDWXUDO 5HVRXUFHYV :DOHV

1-5%$6

1RUWK 6HD )RXQGDWLRQ 1RRUG
1RUWK 6HD 7UDQVLWLRQ $XWKR|
1RUWKHUQ (QGXUDQFH 3DUWQHL
2FHDQ 6FLHQFH &RQVXOWLQJ 2¢
2FHDQ :LQGYV

2FHDQD

21ILFH IRU (QYLURQPHQWDO 3UR
SUVWHG

30\PRXWK ODULQH /DERUDWRU\
3RUW RI 7\QH

4XHHQ V 8QLYHUVLW\ %HOIDVW
5HQHZDEOHS.

5R\DO +DVNRQLQJ'+9

6$06 (QWHUSULVH

6FRWWLVK *RYHUQPHQW
6FRWWLVK :KLWH )LVK 3URGXFHL
$VVRFLDWLRQ
6FRWWLVK3RZHU

6058 &RQVXOWLQJ

6XEVHD

7HWUD 7HFK

7TRWDO(QHUJLHV

8QLYHUVLW\ RI $SEHUGHHQ
8QLYHUVLW\ RI (GLQEXUJK
8QLYHUVLW\ RI *ODVJRZ
8QLYHUVLW\ RI +X0OO
8QLYHUVLW\ RI /HHGV
8QLYHUVLW\ RI 30\PRXWK
8QLYHUVLW\ RI 6W $QGUHZYV
8QLYHUVLW\ RI 6RXWKDPSWRQ
9

DWWHQIDOO
'DIJHQLQJHQ 8QLYHUVLW\ 5HVHI
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