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2 QH&UHAW* IDGH 0 HP RUDO* UDGXDAWRQ 5HTXLLHP HQW

7KLY FRXUH Z LaDSUHVHQMAH | RXQGDARQDOFRIH FRQFHSW RI
&DWRIF WHRARI\ GIZ QIURP WH IRXUSLAIY/ Rl WKH &DMAKIVP RI
WH &DWROF &KXUFK VR SLRYLGH D FRP P RQ QI XDIH DQG
XQGHIMZQGLQI |RUP RUH LQ GHSWK FRXUWAHZ RN LQ VKH | XWKWH

" UDZ LQJ RQ WKH I XQGDP HQOSUQASG R SKIARVRSK\ DQG BRILF
URRWG LQ VKH &KUMR FHOMF QDXUH Rl &DROFMP  WXGHQW Z LD
HQIDIH LQ WH P \ W) RILFDOSLRFHW Rl UH GPWRQ RQ VKLY QHZ. | DIV
XQGHUAMDQELQ] LQ @IKWRI SHYRQDODQG SHUHQAH % WKH
HQG Rl WLV FRXUH \WYGHQW Z LADEH DEG VR LGHQAI\ WH FRUH
WDFKLQIV R -HVXV WH H SUIHWMRQ Rl WWKHVH WDFKLQIV 1Q
&DKROAMP DQG UHIWA WLV XQGHIMEQEQ) VR @ H H SHUHQRHV DQG
GHAMRQYY

7+( 6$&5$0 (176
2QH&HAW* IDGH 0 HP RUDO* UDGXDWRQ 5 HTXLLUHP HQW

7KLV FRXUH H] DP LOHV VDRUDP HQBOWHRARI\  DQG WWH VHYHQ

\VDRDP HQW Z (M DQ HP SKDVLY RQ WWH 6 DRDP HOW R , QUDARQ DQG

+HDOQ)  7KH FRXUH DOR H SERUHV WH KIWRY  VRUSVXLDO

I RXQEDARQ FXUHQWSWDRAWAHY DQG JUWDFHV R VKH 6DFDP HQW DV

Z HIDDV WH \DRUDP Rl D@ H 7KHJRDOR! WWH FRXUH Z LG

EH VR HQDE®! WXGHQOW VR P RUH I X@ SDUWAFLSDWM LQWHP  6SHALDO
Z 1LGDI RFXV RQ WH / VXU DQG ( XFKDUMADVWH Z D\ 1Q

ZKIFK * RGV JWDFH LV P RWGH LOWYHO GMMEXWG VR XV

1(: 7(67$0(17
2 (H &UHAW* UIDGH 0 HP RUDO* UDGXDWRQ 5 HIPXUWHP HOW

6VIGHQW Z LaDJ DLQ DQ DSSUHADARQ IRUL HZ 7 HWZP HQWKIRXIK DQ
XQGHIMZQAQ) R WH GHYHIRSP HQADQG FRP SRUMRQRI WH
VAUSWHY 7KLY FRXUH Z LGDDQDO] HKRZ  &DWRAFY DSSURDAK
6FUSVXUH DQG WH RYHDUKLQ) WHP HV RN WKH 2 @5 DQG 1 HZ
7HWEP HQV ) LRP WKLY FUMFDOMXG. Rl VIKH 94E®! VWXGHQW Z LD
FRP HVR NQRZ Z KDAF RG LHYHDBG VR XV WURXJK +LV: RUG DQG VKDW
WH I XQIHW R * RGV UHYHIMRQ KDV EHHQ P DGH NQRZ Q VR XV
WURXIK -HVXV &KUMVS GHVLHG H SGRIDARQ R WH P WMMRQ DQG

P LOMM Rl -HUXV &KUMADY LY UHYHDBIG VR XV 1Q WH 1 HZ

7HWEP HQAZ LGDHQFRXUDI H D WRXJ KWXOXQGHUMIQAQU R WKH

0\ WM R -HVXV &KUMADQG KRZ &KUMAFDAY XV VR D @ HRI
GVASGIKLS

(&&J (6,2/2*<
2QH&HAW* IDGH 0 HP RUDO* DGXDARQ 5 HTXLLHP HQW

7KLY FRXUMH H SRUHV VKH GHYHIRSP HQAWDQG KIMWRY Rl VIKH &KXUFK
IURP LW $ SRWRQF RUJLQVVR P RGHUOW  7KH FRXUH Z LGDHVSHALDAD
VXUH WKH Z D WH &KXUFK KDV GHYHIRSHG DQG JURZ Q LQ WH
FROM VR JUHDMUZ RUTB KIMRY 7KLY LOFOXGHV DQ H WIMLYH
LOVHWAS DARQ R VIKH &KXURK VIKURXJ KRXWW P DNRUSHUIRGV R

JUIRZ WK 7KLV LOFOXGHV JURZ WK XQGHUWKH 5RP DQ (P SLLH WH
&RXQFLOR! 1 LFDHD WKH GHYHIRSP HOARI P RODWAVP - VFKROWAMP
WKH 3 URWMBQE H RIP DMRQ DQG P RUH UHFHQADMAP SWVR Z UMW
Z WK P RGHUOW LQ WH ) LIAMDQG 6HARQG 9 DWFDQ &RXQALYY 7KH
FRXUMH Z LGDH DP LOH P DQ\ R WH SLYRVIOI LI XUHV LQ WH KIMRY RI
WKH &KXUK LOFOXAQJ DP RQJ RIHY 6W3DXO 6W3HSHMD 6W
$XIXWOH 6WEDMHICH R 61HQD 6W3RSH -RKQ 3DXO,, DQG6W
7KHHD Rl &DFXWD 6S) Z LGDEH SDLG VR iKH VWKPUH
SXLBRVH DQG LRBH Rl VKH &KXUFK LQ WH @ H R VIKH &KUMADQ

&$7+2/,&025%/,7<
2QH&UHAW* IDGH 0 HP RUDO* DGXDWRQ 5 HTXLLHP HOW

XQARUWHRERI\ FROFHOADWAY RQ &KUMADQ P RIDOW DQG HAKLEY
IRWP LQJ D &KUMADQ FRQVAHQAH LWXHV RI VRALDOMMWWFAH DQG SHDFH
UHYHIHQRH | RUKXP DQ @ H DQG FRP SDWRQ | RUWRWH Z KR \iXI THU
6VXGHOW H SARIH YDURXV P HRGV | RUP DNQJ KHDOK\ P RUDO
GHAMRQV Z KL EHQJ FKDEBHQI HG VR EDVH WHUP RUDOMGI P HOW
RQ WKH SHUHPWP RGHOR! P RIDOOYLQY  -HVXV &KUMNV7KH DOR
LOYHVIAD DWW WH &KUMADQY REQI DWRQ VR FDUH | RUWRVH Z KR DUH LQ
QHG VR SIRWPAWKRVH Z KR DUH Z HDN DQG VR Z RUN |RUWKH

HIP LODWRQ R YIRBIQFH 7KH FRXUH FRQFOXGHV Z WK GMVPXWRQV RQ
KRZ VR KDQG®! FRQI QFW Z WK FUDAMW DQG VR Z RINVRZ DG

SHOAH XOUHDMRQWKLSY

7+( &+5,67,%1 /) (
2QH&UHAW* IDGH 0 HP RUDO* DGXDWRQ 5 HTXLLHP HQW

" XUQI WKLY FRXUH WXGHQV Z LADWXG Z KDAMP HDQVVR @YH @ H DV
D EDSW] HG &KUMADQ 6\VXGHQW Z LADDWMP SVWR DOVZ HUWH

IRGRZ [Q) TXHWARQV : KDAP DNHV XV &KUMADQ Z KDAGRHV IMP HDQ
VR EH D GMVAS®! Z KDALY RXUP WMMRQ DV &DWRIFY KRZ GRZ H
GQVFHQ RXUFD@® 6RP H R VKH FRXUH Z LGDEH GHGLFDMG \R

H DP LQLQJ WWH WAV Rl @ H DQG KRZ \KDW LW LOVR RXUEDSWP DO
FD@ 3 WD\ HUDQG VSLUVXDIW Z LADIRXQG RXVWAKH FADW Z LK D VSHALDO
I RFXV RQ SHYWRQDOVSLUVYDOGHYHIRSP HQW7KH P DLQ JRDOR! WKH
FRXUH LV VR FDAODVR P LQG WDWKH @ H Rl D &KUMADQ SHWRQ KRXGB
EH SUHADSDUAYEV 6 W3 DXOWIWAY $1 DQ RQH SXUILHV KLP VHO | URP

Z KDALY LJQRE®! WHQ KH Z LGDEH D YHWHOI RUQRE®! X\H
FROHAUDWG DQG XVH XOVR WH P DWMUR! VKH KRXVH UHDG\ 1RUDQA
JRRGZRWN% 7LP RM\

2/ 7(67$0 (17
2QH&UHAW* IDGH 0 HP RUDO* UDGXDWRQ 5HTXWLHP HOW

7KLY FRXUH Z LGDH, DP LQH WKH 2 GB 7HWIP HQAZ KL | REXWQ) RQ LW
WKHRGRI LFDO OVMWADY  DQG KIMRUFDOSHYSHAMYHY - 6\VXGHQN Z LGD
DQDO] H VKH YDURXY @D JHQAHY HP SGR HG LQ WH 3 HQWMXFK
3URSKHAF 9RR\ DQG: LVGRP YRR\ EHILQQLQ) Z MK WKH FUHDARQ
WRUHY DQG GDGLQI XS VR VKH 1 HZ 7HWIP HQW 6 SHALDODWAQURQ
Z LGEH JLYHQ VR WH URB{ Rl 6DOYDARQ + MRY  HVSHAD® Z D\ VIQ
Z KLFK -HVXV &KUMALY | RAVKDGRZ HG LQ WH 2 G5 7HWIP HQW 7KLY
IRFXV Z LGDD@RZ WWH WXGHQW VR J DLQ D GHHSHUXQGHIMEQAQ] RI
VKH URG VKH 2 @ 7 HWEP HOWSM) V 1Q WHU&DWROF | DI

5(/,%,2162) 7+( : 25/"
2QH&UHAW* (DGH 0 HP RUDO* LDGXDAWRQ 5 HTXLUHP HOAR SWRQ

7KLY FRXUAH LV GV QHG VR KHES WXGHQW XQGHIWEQG WWH P DQQHULO
Z KLIFK VH &DWR@F &KXUFK IHIWAY VR QRQ &DWRAF &KUMADQY DV

Z HIDDV VR RIHUUHQI LRQVR! WH Z RUTS 5HFRIQ LQJ) WKDWHVXV
SKUMAHWIEQVKHG VKH &DWRAF &KXUFK  DQG HOWKVIMG IKH WKWK R
* RGV IHYHIMRQ VR KHU WKLY FRXWH DARZ V VWXGHQW VR LRI QU] H
WKHVH VSLLIVYDOWKVKY LQ QRQ &DWRAIF &KUMADQ UHDI LRQV DV
HQFRXWDIHG E\ VIKH 9 DWFDQ GRFXP HQWL RVAD $ HVIDMA

7KLY FRXUH VXSSRUV VKH * GREDOS Z DUHQHW 2 ENMPWYH
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&$7+2/,& $32/2* (7,86
2 QH&WHAW* (DGH 0 HP RUDO* UDGXDARQ 5 HTXLUHP HOAZ SWRQ

7KH WA R WLV FRXUH LV GHUYHG | IRP WH * UHHN Z RUG DSRARJ LD
Z KLIFK P HDQV $/R VSHDN LQ GH HQH Y$ FFREQIO  WKH SXISRH R
WKLV FRXUH LV VR SURYLGH WGHQW Z LV SUDPAFDOVRRY | RU

GH HQAQ) VKH &DWRAF [ DI 7KH FRXUH Z LAUHVSRQG VR VIKH P RV
SRSXMUREMPURQY VR &DWROF GRAMOH IKURXIK GMVAXWRQ P RAN
GEDM (R®ISM DG FDVHWYG  7KH VRSLFV VR EH FROMGHHG
LOFOXGH WH UHIMRQWKLS EHVE HHQ | DIV DQG UHDVRQ WH H LVQFH
R *RG WHSWRE®P R HYLO WWH UHIDELAOW RI WH %8EH WH
7KHGYLQW R &KUMAWKH 5 HVWXUHPMRQ WH LP P RWDAW R VKH
VRXO WH DXWRUW Rl WH &KXUFK GHYRARQ VR 0 DU DQG VIKH \DLQW
DQG EHOH LQ WH 5 HDO3UHVHQRH R1 VIKH ( XPKDUMWS | WAUWKLY FRXUMH
VXGHOW Z LADEH FRQI LGHQWDQG HTXLSSHG VR DQVZ HUREMIPARQV \R
WH &DWRAF | DIV

025%/ ,668(6 ' &0$5,$1 81,9(56,7<

2QH&WHAW* (DGH  7HDRKHUSHFRP P HOGDARQ
0 HP RUDO* DGXDARQ 5 HTXLHP HOAZ SWRQ

7KHGLIQW R VIKH KXP DQ SHYWRQ LV LQWDED LRRWG LQ RXUFUHDARQ
E\ * RGLQ+LVLP DIH DQG ANHOHW ,Q &KUMW/* RG IHYHDWWKRZ Z H
KXP DQ EHQIV DUH VR @YH RXUQYHV 7KLY FRXUWH KHESV WXGHOW
XQGHUMIQG WDW-HVXV FDOY WWKHP VR @YH LQ D FHYLQ Z D KDALY
FRP SDAE®! Z I WKH SXUSRVH DQG H FHIBIQFH R GVl @ H

LAXP LODMG E\ WH * RVSHO 7KLY FRXUH Z LaGHHS® H DP LOH WH

| RXQGDWRQDOSUQAS®V R &KUMADQ P RIDAW EHILQALQJ Z WK
SKIARVRSK\ DQG | XOLAE HQMQ WH WDRKLQIV R -HVXV &KUMNV2 XU

/ RUG DQG 6DYLRU &KUMADQ 0 RUDO3 UCHA.S® DUH EDVHG XSRQ WKH
QKWR HDVRQ DQG' LYLOH 5 HYHIARQ | RXQG LQ 6FUSWH DQG
7WDGMRQ 6VXGHQW Z LAKDYH DQ LOARGXPURQ VR &KUMADQ
$QMURSRIR)\ /DZ 9LWMH 9LFH DQG WH 3UQASGVRI 0 RIDAW
7KLY XQGHUAMDQGLQI Z LADHQDEGH WH VWXGHWR DSSO WKHVH
SUGQASGNV R D YDWMDUD, Rl P RIDOGBP P DVIQ WKH P RGHD Z RUTS
7KH WXGHQAZ LGDEH DEGH VR H SMIQKRZ DQGZ K\ WURXJK UHDVRQ
DQG | DI VIKH &DWREF &KXURK WDFKHV Z KDAWMKH GRHV DERXWKXP DQ
EHKDYLRWY | RUDADSHRS® WURXI KRAKIRY DQG WH Z RUTB 7KLY
FRXWH SUHVHQW WH G QDP LFV R DEXAOAN@ H DV YLHZ HG B\ WH
&KUMADQ SHYRQ LQ VKH P RGHUD Z RUTS 7KH IRFXV R VIKH FRXUH LV
RQEHARP LQJ D SHYRQ Rl FKDUIDRWUEDVHG RQ 5L KW6 HOVRQ DQG

" LYLQH 5 HYHIMRQ WHQ VEN.QU VIKRVH WDFKLQ)'V DQG &KUMADQ P RUDO
SUQASGV LQ KH @YHG H SHUHQRH Rl WKH LOGLYLGXDODQG VKH

FRP P XQW WRXIK WH WG R YDURXV P RIDOLMXHV
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2 QH&WHAW* IDGH ' LSEP D SHNXUWUHP HQARMW R DQGEHRG 2 QH&HAW* DGV
3UHSDUQ) IRUEGRAGBUH  &DUHHY DAGHWHY WH NQRZ BIGIH WAV YXMOQHW / DZ DQG ( VLRV LV D EXVIQHW FRXUH WDWSLRYLGHY DQ
EHKDYLRUDMWXMGHQW QHHG VIR EH SUHSDUHG | RUVXFFHW 1Q RYHYLHZ R WH GO DOM WP 7RSLFV FRYHHG LOFOXGH * (REDO@Z
FREUH FDUHHU DQG @H 7KH IRFXV RI WH FRXUH LY WWH LP SDPAR! DQGKRZ KDV DQHDG P DGH DQ DSSHDWDQAH LQ VKH EHKDYLRURI
VRGD, 'V FKRIFHV RQ VRP RURZ 'V SRAMELAMHV 7RSLIFVVR EHDGAHMHG WMV WH YDMFVRI / DZ &UP LQDO/ DZ &IV DZ (P SGR P HQW
LQFOXGH VE HQW I LIMAHQMU @ H DQG FDUHHUWNLAY  KLJ KHURWGHU / DZ DQG3WRSHW / IZ %R FUP LQDODQG AYLOWIDOSURFHGXUHV DLH
WIQNQ) FRP P XQFDWRQ GDGHUKLS DQG P DQDI HP HASLRFHWHY SUHVHOMG , QUAXPARQDOVADMYI LHV Z LADLQFOXGH P RAN WIDY DQG
H SGRDARQ R SHYRQDODSVXGHY LQMUAW  YDOXHV DQG J RDY IXHANSHDNHY
H DP LQLQJ P XOAS® @l H LRBV DQG UHVSRQUELMMHY DV LQGLYLGXDY SRXUH VXSSRW WH * GREDOSZ DUHGHW 2 EMPAYH
DQGIDP LO P HP EHY S@QQQ) DQG EXLAEQ) IHDOZ RUIE WAY . ,
UHVRXUFHV 7KLY FRXWWH Z LADKHGS | UAVKP HQ WDQUMRQ VR WKH WIRWY .
R KLIK VEKRRO 2 QH &UHAW* DGV
3UQASAV R 0 DINHAQI SLRYLGHV D EDVF LOQARGXPURQ VR WH VFRSH
. DQG LP SRUBGFH RI P DUINHWQJ LQ VKH JGREDOHFRQRP\ (P SKDWLV LV
1752 8&7,21 72 %B6,1(66 S@FHG RQ RUDODQG Z UMWMQ FRP P XQIFDWRQV P DWHP DWFDO
2 OH &UHGAW* LDGHV DSSQFDARQY SLIREGP VROMQ)  DQG FUMFDOWICN.QI WN.AY DV WH
UHIDW VR DGYHWRMQI SURP RARQ VHIQY) GMMEXWRQ | LQDQAQ)
, QARGXPARQ VR 96MQHW LOWRGXFHY WXGHQW VR WWH Z RUTS Rl P DNAWO) LQRWP DARQ P DRI HP HOWSUAQ) DQG SIRGXPWMHUYLFH

EXVIOHW LOFOXGQ) WH FROFHSW | XQPARQY DQG WAW LHTXILHG IRU - P DRDIHP HQW

P HHAQ) VKH FKD@HQI HV Rl RSHIDAQJ) D EXVIOHW LQ WH VE HQW 1LV

FHQXU RQ D GRADO QDWRQDODQG RULQMUQDAMRQDOVAD® 7KH FRXUH

FRYHWY EXV.QHW P DQDJ HP HQWHQWHSUHQHXUKLS  DQG P DUNHWQ)

I XQGDP HQWY 7 KH FRXUH | XUMHUGHYHIRSY EXVIQHW YRFDEX@UY

D I PR I PO SR LR oy W 632576 (17(57$,10 (17 0$5. (7,1*

|
2 QH &UWHAW* IDGHV _3WHHTXIMWA 0 DUNHALQY ) XQGDP HQBY
$8&2817,1* )81' $0(17%$/6 6SRUV DQG ( QMUBLQP HOAO DINHAQY LY D VSHALD HG P DUNHWQY
] FRXUH W(DAGHYHIRSV WX GHNXQEHIAMQGEQ) Rl WH VSRUAHYHQW
2 QH &UHAW* WIDGHV LAGXMMHY VAHUHARQRP LF P SDRWDQG SUIRGXFW GMMEXWRQ
M VWPV DQG WAMDMI LHY SUAQI FROMGHIDARQY  SUIRGXPAWWHYLFH
$FFRXQAQJ ) XQGEDP HARY LOAMRGXFHV WH MQI XDIH R EXMQHW P DQDJI HP HQWDQG SURP RURQ 6\WGHQW DFTXLLH DQ XQGHUIMIQE.QJ
XMQI * HQHD® $FFHSWG $ FFRXQAQI 3UCHS®V * $$3 DQG DQG DSSUHADWRQ | RUSMAQQLQI 7 KURXJ KRXWWH FRXUH WXGHQW
SURFHGXUHV | RUSUIRSURVRUKLSY DQG SDWPHUKLSY XMQ] GRXEM DUH SUHAVHOWG SLREGP  VRONQI MWYDWRQV IRUZ KLIFK WWH P XWW

HOM DFFRXQWQI (P SKDUVY LV SMFHG RQ DFFRXQWRI SUQAS® DV 0SSO DFDGHP LIF DQG FUMFDOVKIONLQ) WAV 3 DUAASDWRQ LQ
WH UHDW VR ERVK P DQXDODQG DXVIRP DWAG | LODQRLDOM WMP V' 7KLY FRRSHIDWYH HGXFDWRQ LV DQ RSWRQDOLOWKPWRQDOP HMRG  JLYLQJ
FRXUH LOYROHV XQGHIARQGLQ) DQDO] LI DQG UHFRUWGELQI EXMOHW WXGHQW WH RSSRUMQW VR DSSO QHZ @ DFTXLWWHG P DUNAWQI N.QY

DQG SUHSDUQI DQDO] L) DQG LOWSUWQ 1LODQALDO LQ WH Z RINS@FH
UHSRUV DV D EDVV | RUGHAMRQP DNQJ

,1752' 8&7,21 72 (175(35(1(856+,3 3(5621%/ ),1$1&$/ 5(63216,%/,7<

]
2 CH &UHAW* IDGHV 2 (H &UHAW* IDGHV " ISP D SHIXIUHP HOAMSMW R DQG
EHRQG

7KLY FRXUH LOWRGXFHY WYGHQW VR WH EDMFV RN SIQQLQ) DQG
@XQRKLQ) D GRADODQG RUJGREDOEXMQHW © KHWHUMMGHOV ZDQW  3HWRQDO) LODQALDOS HVSRQOUELIW | RFXVHY RQ SHIVRQDO! LQDQRLDO
VR WBUMKHURZ QP RQH P DNQJ EXMGHW RUFUDM D QRQ SIRIWR — S@QQLQI FRQFHSW DQG SUGQALS®N WDWSURYLGH D EDVLY | RUDYRLGLQJ

KHCS RMHLY GRFDED RUDURXQG WWH Z RUTS VKLY FRXUH KHGBV WHP | LQDQFLDOSIMDAY 7KLY FRXWH KHBV WHGHQW EXLAS WAV 1Q
GHYHIRS WH FRUH VLAY WH. QHHG VR EH \XFFHWI XO 6RP HRI WKKH | LODQFLDOUHVSRQUELAW DQG GHAMRQ P DNQJ DQDO] H SHYRQDO
VRSLRV FRYHIHG LOFOXGH EXVIQHW P DINHMQI SUCALS® IHDWG \R QHGV ZDQW  JRDY LGHQAM\ VRXUFHVR! LOFRP H \DYIQU DQG
RZ QHUKLS DQG P DQDIHP HQAR! D EXVIQHW WDLW DQG LOYHVAQ)  XQGHUAMDQG EDONQI EXGIHWQ)  UHARWG NHHSLQD
FKDUIDPWMUMARY R VXFRHWE XOHQWHSUHQHXW HWLFV DQG VRALDO LOVXUDQRH DQG FHAWADLG GHEW

UHVSRQUELOW  GRFDODQG J GREDOEXVQHW HAITXHMA FXAWH DQG WWH
VADWI LHV R EXM.QHW P DQDI HP HQADQG P DINHAQ) 7KH

GHYHIRSP HWR D EXVIQHW S@Q UHIWAG VR VKH WY GHQW' DUD RI
HQAHSUHQHXUDOLOWUHVALY D FRXWH REMPYH

SRXUH VXSSRWV WH * GREDOS Z DUHQHW 2 ENMPRYH
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2 QH &UHAW* IDGHV
' L] VBOS SSOFDWRQV DQG 5 HVSRQUELAW SUHSDUHV XGHQW VR XVH
WRKQRE\ LQ DQ H I HAWYH DQG DSSURSUDWA P DQQHULQ VAKRRO LQ D
NRE RUHYHY GD\ @H 6VXGHQW GHYHRS WA LHIDWMG \R Z RUG
SURFHWLQ) VSUHDGVKHHW SUIHVHQIMARQY DQG FRP P XQUFDWRQY
VRIVE DIH 6WW.GHQW GDLD Z KDAMWP HDQV VR EH D J RRG GLI VBOAM] HQ
DQG KRZ VR XVH WIRKQR®J\  LOFOXGQJ VRALDOP HAD HVSRQUE®
BWWGHOW H SDQG WHUNQRZ BIGIH R KRZ VR XVH GLJ WOGHYLFHV DQG
VRIVE DUH VR EXLGE GHAMRQP DNLQJ DQG SLIREGP VRONQJ WAV
BVIKGHQW VKRX@S EH SURYLGHG Z LWK WWH RSSRUMQIW VR VHHN LOGXVIAR
UHFRJ QL] HG GLJ LVBOOMMALDR. FHUA LFDWRQY

5(63216,%/,7<

&20387(5)281' $7,216 ' ,*,7$/ $*(

|
2 QH &UHAW* WDGHV

* UDEH " LSP D SHIXUHP HOAROW R DQGEH RQG

&RP SXWMLY DQG WWH LOMOHAKDYH UHYROMRQL HG WWKH Z D\ Z H DFFHW
DQG GMAHP LODWM LQ RWP DARQ $V WIFKQRMRI\ FROUOXHY VR FKDQIH
DWDQ HYHU LOAHDMQ) SDFH VKH QHHG | RUMMGHQWV VR JDIQ D

| RXQEDARQDOXQGHUAMIQAQ) Rl FRP SXWUVAHQRH LV FGDU

&RP SXWQJ ) RXQGDARQV IRUD' LI MZOSJ H LV GHVLI QHG VR LOARGXFH
VIXGHOW \R | LYH P DVRUVRRSLFV Z LVKLQ FRP SXWIUVALHQPH LOFOXGLQD
FRP SXWQJ Vi WP V' QHVE RUNV DQG WH LOWAQHW GDVID DQG DDA MY
DO RUVKP V DQG SMQQLQJ DQG P SDRWRI FRP SXWQJ 7KH FRXUH
LOARGXAHV | RXQGDARQDOFRP SXWQJ FRQFHSW Z KLGH H| SGRUQJ
PXUHQWHYHQW DQG EXLAELQ) FUMFDOWIONQ)  FRADERUIDARQ
SIREGP VRMQJ DQG RWHULP SRWBQWN. QY VWDWDUH LQYDOXDE®H | RU
Q@ H LQ D J GREDODQG WIFKQRIRI LFDAD DGYDQALQ) VRALHW

%86,1(66 0$7+

2 QHRU7Z R &HAW * DGHV
7HDFKHUS HFRP P HOGGDMRQ

_3UHHTXIMW $QHEWLD DQG

YXMOQHW 0 DK LV D FRXWH GHVLI QHG VR SUHSDUH WXGHQW | RULRBV
DV HQAHSUHQHXW SURGXFHY DQG EXVIQHW GDGHY E\ GHYHIRSLQJ
DELAOMHY DQG W.QY WDADUH SDWAR DQ' EXVIQHW HQYLLRQP HQW $
VRAG XQGHIMZQALQ) Rl P DK LOFOXGLQ) DO HEWD EDMF JHRP HAX
WIMMARY DQG SUREDELAW SIRYLGHV WWH QHFHWOL | RXQEDARQ |RU
WXGHOW LOMUHWMG LQ FDUHHLY LQ EXVIQHW DQG VNLGHG WDGH DUHDV
7KH FROMQALQFOXGHV P DIHP DAFDORSHIDMRQY LHIDMG \R
DAFRXQAQ EDQNLQJ DQG 1LQDQRH P DUINAWQJ DG P DQDI HP HQW

, QWXPARQDOMAD LHV VKRXS LOFOXGH VP XAMRQV J XHW
VSHDNHWY VRXWY |, QMLOHWUIHVHDURK. DQG EXVIQHW H, SHIHQRHV

&20387(5 6&(1& $3

7ZR&UHAW * DGV _SUHHIXIMWV &RP SXWU6HHOAH RU
&RP SXWUGHHORH ' LIWRO7 HFKQRARI\ DQG* HRP HM DQG
7HDFKHUS HFRP P HOGDWRQ

$3 &RP SXWUBFLHQFH $ LOARGXFHV WXGHQW VR FRP SXWUVALHQRH
WURXJK SUIRIUDP P LQJ ) XQGDP HQEBOWRSLFY LOFOXGH WH G-MJIQRI
VROMRQV VR SIREGP V IKH XVH RI- GDVD \WMXPWUHV VR RU DQL] H AU H
VHWR GO \KH GHYHBRSP HQADQG LP SGP HQWARQ R DO RUWKP V/
VR SURFHW GDVIb DQG GMARYHUQHZ. LQIRWP DARQ WH DQDOMVRI
SRWIQADOVROMRQV DQG VKH HWILFDODQG VRADOLP SOFDARQV R

FRP SXWWQJ A WPV 7KH FRXUH HP SKDM] HV REMPWRUHQWG
SWRIUP P LQJ DQG GAMIQ XMQJ WH -DYD SWRILDP P LQJ @QI XDIH
$3 &RP SXWUBFLHQFH S LV HTXLYDBHQMR D | LIAWHP HAMU FRABIH
BIYHOFRXUH LQ FRP SXWUMALHQRH

&20387(5 6&(1& ' ,*,7$/ 7(&+
2 QH &UHAW* WDGHV _ 3UHHTXIMWY &RP SXWAUBFLHQFH

7KLY FRXUH EXLABV RQ WNLAV GDUQHG LQ &RP SXWIUBFIHQFH  DQG

H SGRHV EXLGHQ) WAVIQ& DQG-DYD 7KHWYG R &  SWRYIGHV
D EDVF XQGHUMIQALQ) RI VKH I XQGEDP HOMEY RI- SURFHGXUDOSR] LDP
GHYHIRSP VAKPWUHG DQG P RGX@UFRQAHSW LOFOXGLQ)
KRZ GDVD LQ D YDUDE®1 LV P DQULSX@WAG DQG KRZ DRWDODQG | RUP DO
SDUDP HWAY UHIDWM ( P SKDVV Z LGDEH RQ VKH URB Rl GDVID WSHV
YDUDEGN \WKRMUHY DGGULHWDEM P HP RY GRFDWRQV DUD\ V DQG
SRIQMY 7KH GHYHIRSP HOARI 3\ WRQ SURILDP P LQJ WAV Z LaD
SURYLGH D EDVIF XQGHUMZQAQU RI 1 XQGDP HMBOFRQFHSW Z LVK D

I RFXV RQ FODUH S@QDARQY DQG SUDPWAH HP SKDV] LQU QR LFDO
SWRIWP GHVLIQ DXVRP DG VMV DQG FRP SXVIDARQDOVKLONLQJ
SRXUH VXSSRWW WH * (REDOS Z DUHGHW 2 EMPAYH
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7ZR&UHAW * IDCGH
*WCH ' LSEP D SHIXUWHP HWEMW R

DQGEH RXG

7KURXIK DQ LOMI IDMG WKG Rl WADIH FRP SRUMRQ

YRFDEX@Y DQG JWP P DU 1UHWKP HQ Z LA XUMHUGHYHIRS VKHU
@I XDIH WQY DV WH UHDG D YDUHW R WADY VHOFWRQY  ZUW
IRUYDURXV DXGHQAHV DQG SXUBRVHY : UMQJ DWLI QP HOW Z LD
VWAHW SWIRSHUJ LDP P DU XM2JH P HRKDQLIFY  DQG VHOWAQRH VMAKXRMUH
6VYGHQW Z LADUHDG DQG GVRXW D QRYHODQG FRP SGivM D UHVHDURK
SDSHU

+ (1*/,6+ +21256

7ZRE&HAW * IDGH _ 3UHHTXIMW ( LJKWK JUDGH ( QJ@K %RU
DERYH' LS®P D 5HTXUWHP HWEMW R DQGEH R®G

(Q@K +RQRWFRYHYP RMR VKH VDP H P DMUDODV ( QI @K
EXWIQFOXGHV P RUH FKD@HQI LQJ WADY Z RUNV DQG P RIH LQ GHSWK
Z UMQJ DAMIQP HQWV 7KIRXIK DQ LOMI IDMG WXG R OMADMH
FRP SRUMRQ YRFDEX@U DQG JWDP P DU [UHVKP HQ Z LaDi XWKHU
GHYHIRS WH.U@QI XDJ H VNL@Y DV WKH. UHDG D YDUHW R QMADY
VHOPARQY DQG Z UMM | RUYDURXY DXGHQRHV DQG SXLERVHV © UMY
DWLIQP HQW Z LAVWHW SURSHUJLDP P DU XVDIH P HAKDQEY DQG
VHOWIQRH VAXPW(UH 6VXGHQW Z LGDUHDG DQG GVFXW D QRYHODQG
FRP SO D UIAWVHDUFK SDSHU

(1*/,6+

7ZR&HAW * DGH _ 3UHHTXIMWWY ( QUK

(UK  IRFXVHVRQ @MIDXH FRP SRUMRQ DQG \SHHK DQG
LOWAT DAY VIKHVH VIKUHH DUHDV Z KHQHYHUSRWLE®H 9XLABLQ) RQ WH
WAV GDOHG IQ (UK WHGHQW UHDG DQG WXG. P DQ GWADY
JHQUHVDQG P D XVH WHWH UHDGLQI V DV D \VSUQJ ERDUG | RUFUMFDO
WIONQJ 1O WHUZ UMQI DWLI QP HOW

+ (1*/,6+ +21256

7ZR&HAW * IDGH _ 3UHHTXIMWY (QIOK  +RQRWZ WK D
JWGHR %RUDERYH (QIAOWK  Z WK 7 HDFKHU5 HARP P HQGDARQ

(UK  +RQRYWFRYHYVH \DP HP DMIDODV ( IWK  EXWQ
P RUH GHVLODQG DAD | DWMUSDRH 7KLY FRXUH | RFXVHY RQ QUADMUH
FRP SRUMIRQ DQG \VSHHRK LQMI UDAQI KHVH WUHH DUHDV Z KHQHYHU
SRWE®! XLAELQI RQ WH WN.AY GDUOHG LQ | UHVKP DQ\ HDU WH
WXGHQW UHDG DQG WXG. P DQ\ @MDY JHQUHVDQG WH P Di XWH
WKHVH UHDGLQ) VHBPARQY DV VSUQI ERDUBV | RUFUMFDOWION.QJ LQ
WHUZ UMQJ DWLI QP HQW ERVK | RUP DODQG LQIRUP DO

$3 6(0,1$5 (1*/,6+

7ZR&HAW * DGV _3HHTXIMWY (QI@K JWGHR! $ 1Q
{QOK +RORYDQG 7HXFKHUS HFRP P HQGDARQ

$3 6HP LODU ( QIAMWK LV GAMLI QHG DV D VHP LODU VWO ( QI K FRXUH
IRFXMQJ RQ | RXQGDMRQDOZ UMQ)  FRADERWDARQ UIHVHDUK DQG
SUHVHODARQ W.AY 7KURXJIK DQ LQTXLY EDVHG DSSURDFK WXGHQW
SWDPWAH UHDAQJ DQG DQDO] LQJ DUAF®N UHVHDURK WXGHY DQG

| RXQGDWRQDO MDY DQG SKLARVRSKLFDOWA W OMMQLQ) VR DQG
YIHZ LQJ VSHHRKHY EURDGFDW  DQG SHYWRQDODFFRXQW DQG

H SHUHQALQJ DUAMME Z RUNV DQG SHURWP DQRHV 7KH FRXUH

LOW UDAV Z M GRADO( QJ VK WEQGDUEY DARZ LQJ |RUI B LELOW LQ
LOMXPARQ 6VXGHQW GDLD VR i QHM] H LQIRWP DARQ | IRP

P XQAS® VRXUAHV H SUHW WHURZ Q SHWSHPWYHY VIKURXI K Z LMWMQ
HWD\ V' DQG GHRYHURWDODQG YLVXDOSUHVHQUDARQY LQGLYLGXDA@ RUDV
SDUARI DWDP  $\WHWP HOMQ WH FRXUH LOFOXGHV VE R KURXI K
FRXUH SHURWP DQFH VMY DQG DQ HQG R FRXUHH DP Z LW VKH
ILQDO$3 VFRIHEHQ) FDBX@WGRQD WD $ WXGHQAP D VENH
WLV FRXUH | RU( QI @K FIHAMRUFRXUH | RUHBPWYH AHGAW
EXWAH P D\ QRWENH ERK

(1%/,6+ /$1*8$*(
7ZR &HAW * IDGHV

&20326,7,21 $3
~ 3UHHTXIMWY 7 HDRKHUS HARP P HQGDWRQ

7KLY FRXUA LV DI QHG VR VIKH WEQEDLGY VHME\ WKH &R H YRDLG
IRU$3 / DQIXDIH DQG &RP SRUMRQ (QIAWK  $3 IRFXVHV RQ WH
DQDOMY RN LKHVRUFDOGHYLFHY XVHG LQ @QIXDIH DU XP HQMDAYH

Z UM DQG | DADR LGHQAM LFDWRQ DV Z HIDDV VKH DELAW \R

L QIHW] H P XAAS®! VRXURHV LOR DMQIGH HAD, , Q WLV FODW
WWXGHQW UHDG DQG DQDO] H D YDUHW Rl | LIPARQ DQG QRQI LFMRQ W W
I RUWHLUSHWXDVYH DQG DU XP HQAWYH DSSHDO : KLGH P DQ Z RNV
DUH $P HIFDQ WKH FRXUH GRHV QRAH FOMYHD |RFXV RQ $P HUFDQ
/ IMADWH

(1*/,6+ /,7(5$785( &20326,7,21 $3

7TZR&UHAW * DGV _3WHHTXIMWAV $ 1Q$3 / DQIXDIH
&RP SRUMRQ RURWHU( QI WK FIW DQG7 HDFKHUS HFRP P HQCDWRQ

7KLV FRXUH LV GHMI QHG VR EH D FROBI H GIYHOFRXUWH Z KLFK Z LD
SURYLGH WXGHQW Z LK VKH LOMGBRNMDOFK DI HV DQG Z RINIRDG
FROMMQAZ LW D WSLFDOXQGHU LDGXDWA AMUIDMXUH FOW 7KH
FRXUH LOFOXGHV LOMOUYH WXG. R @WADY Z RNV ILRP YDURXV
JHQUHV DQG SHURGY FRQFHQADWR) RQ $UHFRJ QU HG VWD P HUWS
IURP VIKH UHFRP P HQGHG $3 @MUIDWUH UHDALQ) QMWEWWGHQW DUH

H SHAMG \R UHDG GHOEHIDMO DQG WRIRXIJKQ® DSS® FUMFDO
WIONQI WAV VENQJ WP H VR XQGHIMEQG D Z RINV FRP SO IW \R
DEVRLE LW UFKQHW R P HDQLQJ  DQG VR DQDO] HKRZ WDWP HDQLQJ
LVHP ERGHG LQ @MDY IRP 6XP P HUUDAQ) LV DQ LP SRWEQW
DGAVRQ VR VKH VWXGHOAY UHSHUWRLH Z WK WH H SHAVIMRQ R

GUZ LQJ XSRQ SDWMHDGLQ) H SHUHQFH I RUSRIOW RI

FRP SDUVRQ FROADW, QMQWLYH Z UMQJ DWLI QP HQW DUH D NH

FRP SROHQALQ WH FRXWH EHFDXVH WWH $3 H DP LODWRQ LV Z HIKWG
VRZ DUG Z UMQ) DERXAMADW(H : UMQ) DWLIQP HQW Z LGDI RFXV RQ
WWH FUMFDODQDO MY Rl @MIDMH DQG Z LALQFOXGH H SRVRY
DQDOWFDO DQG DU XP HQMAYH HAD, V VENLQD VIKH $ GYDQFHP HQW
3@AHP HOAH DP DAMKH HQG R VIKH FRXUH LV QRWD LHTXLLHP HQW
BVYGHIN FDOQRAFRQEXUHOA VENH WLV FRXWH DQG $GY &RP SRUMRQ

7+(0(6,1/,7(5$785(
2 (H &UWHAW* IDCH _ 3IHHTXIMWAV 7 HDFKHUS HFRP P HQGDWRQ

7KHP HV1Q/ WDW(H D FRXWWH EDVHG RQ WKH , QALDQD $FDGHP LF
6VBQGDLGY | RU( QJAWK / DQIXDIH SV IVDWXG Rl XQLYHWDO
WHP HV \XFK DV WKH NRXUQH Rl WH KHIR WKH WIDOY R! \ RXW \VKH
VHDURK | RULGHQWIN  DQG RIHUVIKHP HY DSSURSUDM VR VIKH BIYHODQG
LOMHIV R WXGHQW 7KH FRXUH P D\ EH QP WG VR D |HZ

LP SRUBQMHIWG WHP HV 6\WXGHQN H DP LOH UHSUHVHQIWYH Z RUNV
LQ YDURXV JHQUHV E\ DXVKRWY Rl GLYHWH HUDV DQG QDARQDIMHY DQG
WHZ D WHP HVP D\ EHWHDWG GLTHHQ® LQ WH Z RV EHFDX\VH RI
WKH FXQOXWDOFRQM W6EWWGHQW DQDO] H KRZ WHP HV LGXP LODAM
KXP DQIW V \WKJ J B4 VR XQGHUAMDQG VIKH KXP DQ FRQGMRQ 7KH
FRXUH FDQ EH RI I HHG LQ FRQWQPARQ Z W, D FRP SRUMRQ FRXUH RU
VKRR VKRX@S HP EHG , QADQD $ FDGHP LF 6VBQEDLGY | RU

(QU@WK / DQIXDIH $WV Z UMQ) WEQEDUBY Z LVKLQ WH FXUIFXOXP

7(&+1,&%/ &20081,&%$7,21
2 QH &UHAW* WDGH _3UHHTXIMWY 7 HDFKHUS HFRP P HQGDWRQ

7HPKQUFDOSRP P XQFDWRQ D FRXUWH EDVHG RQ WH , QGLDQD

$FDGHP LF 6VBQGDLGY | RU( QUK / DQIXDIH$WV LV VIKH WG, DQG
DSS@DARQ R VKH SURFHWHV DQG FRQYHOWRQY QHHGHG | RUH | HAWYH
WFKQFDODQG Z UM FRP P XQIFDARQ 8 MQJ WWH Z UMQ) SURFHW
WWXGHQW GHP ROVADWA D FRP P DQG R YRFDEX@U  ( QI VK MQIXDIH
FRQYHQARQV UMMHDURK DQG RUIDQY] DQ DZ DHHWRI
WH DXGIHQFH WH SXUSRVH IRUZ UM DQG VWO 7KH FRXUWH FDQ EH
RITHHG LQ FROMQPIRQ Z W, D OWDMUH FRXUH RUVAKRRY VKRX(S
HP EHG , QGLDQD $FDGHP LF 6VI2QGEDUGV | RU( QUMK / DIXDIH $ UV
UHDAQ) WEQGDLGV Z LWKLQ VKH FXULFXOP
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2QH&UHAW* WIDCH  _ 3UHIHTXIMWAY 7 HDFRKHUS HFRRP P HOGCDWRQ

&RP SRUMRQ  $ FRXUH LQ WWH FUMFDODWV Rl UHDAQ) Z UMQJ

UH GPMRQ RUIDOSIHHMARQ DQG GVAXWRQ Z WK DQ LOWRGXPURQ
VR IKHVRUF DQG LQ RWP DOGRILF 7KLY RQH VHP HVWUFRXUH
FKDABQI HY WXGHQW R | XUKHUGHYH®RS WHLUZ UMQI WNL.AY
BWWGHQW Z LADUHYLHZ JLDP P DU GDUQ DERXWD YDUHW Rl Z UMQJ
JHQUHV DQG SUWDPAFH UHVHDUFK DQG Z UMQ) WDV LHY VR KHES VIKHP
VXFAHHG DIWIUKLI K VFKRRO

7KLY RGH FUHAMARXWH Z LGDEH R THIHG DV SDWAR WH 86, &$3 ' XDO
SUHAWSIRILP 7KLV RSSRWYQW Z LADEH | RUVHIRUMMGOW RO
6VMGHOW FDQ HDLO XS VR FUHAVKRXLY | RUWLY FRXUH

$W86, WLV FRXUH LV NGRZ Q DV ( QIOMWK

- 25/' [,7(5$785( ' &
|
2QHE&UHAW* IDGH _ 3UHHTXIMW 7 HDRKHUS HARP P HQGDWRQ

. RUB/ WMDMWH 7KLY FRXUH LV EDVHG RQ WH , QALDQD $FDGHP LF
6VEQGDLGY | RU( QI MK / DQIXDIH$WV VD WKG Rl DQFLHQADQG

P RGHQ UHSUHVHODANH Z RUWE\ P DNRUDXWRWY I LRP |
FROAQHQW $1UFD $MD $XWADID ( XIRSH 1 RUMK $P HUFD DQG
BRXWK $P HUFD 6WWGHQW H DP LQH D Z LGH YDUHW R QWADY JHQUHV
DQG WHP HV 6\XGHQW DQDO] HKRZ WH LGHDV DQG FRQFHSW

SUVHOWG LQ VKH Z RUNV DUH ERW LOWUFRQQHAMG DQG IH GPAYH R
WH FXOXUHV DQG KIWRUFDOSHURGY R VIKH FRXQMHV UHSUHVHOWMG E\
WH DXWRWY/

7KH: RIS/ IWLDWUH FUHEMNXSSRUV WH * GREDOS Z DUHQHW 2 EMPWYH
7KLY RQH FHAWARXWH Z LOEH RITHHG DV SDWAR WH 86, &$3 ' XDO
SUHAWSIRIP 7KLY RSSRUMQW Z LGDEH | RUVHILRUMXGHIN RQD
BWGEHOV FDQHDD XS VR FUHAVKRXWY IRUWLY  FHAM@RQ) FRXUH
$W86, WLV FRXUH LVNQRZ Q DV ( QUK

$3 5(6($58&+
|
7ZR&HAW * IDCH

VRHR  RUEHWMUDQG 7 HDFKHUS HFRP P HQGDWRQ 5 HTXILHG

$3 SHWHDUK WKH VHARQG FRXUH LQ VKH $3 &DSWRQH H| SHUHQRH
DAIRZ \/ XGHOW VR GHHS® H SGRUH DQ DFDGHP LF VRSLF SUREGP
MXH RULGHD Rl LQGLYLGXDOLQMUIHWEVXGHQW GHVIQ SMQ DQG
LP SOP HQAD\ HDUIRQJ LQYHWAS DARQ VR DGGUHW D UHVHDURK
TXHMRQ 7KWRXIK WLV LQTXILY  WKH [ XUAMHUVKH VLG KH,
DFTXLLHG LQ WH $3 6HP LODUFRXUH B\ GDUQLQ) UAVHDURK

P HWRGR®RJ\ HP SAR LQJ HWLFDOUHVHDURK SUDPWAHY DQG DFFHWMQU
DQDO] LI DQG W QIHW] LQJ LORWP DARQ 6VXGHQW UH GRARQ WHU
WN.ADGHYHIRSP HOWGRFXP HOWKHUSURFHWHY DQG FXUDM VIKH

DA DFW Rl WHLUVAKRIDUD Z RINWKLRXIK D SURFHW DQG UH GPURQ
SRUARIR  7KH FRXWH FX® LODWAV LQ DQ DFDGHP LF SDSHURI

Z RWGV DQG D SUVHMMRQ Z IMK DQ RUDOGH HOWH

678' (17 38% ,&%$7,216

7ZR&HAW * IDGHV _3WHHTXIMWAV $SSAFDMRQ 5HTXLLHG
0D VUNHWUHWP HVIRUDVREOR [ AHAW

7KH SUP DY REMPAYH Rl WY FRXUH LV VR SURGXFH WKH S HYLHZ - \WH
VFKRROV\ HDUERRN 7KLY FRXUWH FROMVW Rl S@QQLQJ

SKRVRJWDSKLQ)  VHEQ) DGYHIAHP HOQW @\ LQJ RAWSDIHY Z UMQJ
FRS\ DQG HAWQ $EWXGHOW Z LADWKG. WWH P HIKRGV Rl \ HDUERRN
SURGXPRQ DQG SKRRILDSK\ WAV VR WDWAKH FDQ SHURWP DQ R
WKH YDURXY DWLI QP HOW QHFHWDU VR FRP SGMA WH 5HYLHZ - $\WAKH
\VOP HWP H AXGHQW Z LGDFRQFHQADWA LQ DUHDV Rl \WWHURKRLIFH DQG
DWXP H UHVSRQUELOW | RUKRVH @\ RX\W 6\XGHQW Z LADEH H SHAMG
VR GHYRW VP H DI MUVAKRROVR VNH SKRVIRV DWVRKRROHYHQW

(YT (

2 QH &UHAW* LGV _SWHHTI XMWY ( QUK JWDGHRI & RU
DERYH 7HDFKHUS HFRP P HQCDWRQ

7KLY FRXUH FRYHWY WH WYG, DQG DSSQFDARQ R WNLAY 1Q OMMQLQ)
RUIDOLOMSUHVIMRQ P HGLD FRP P XQUEDWRQY UIHVHDURK P HWRGY DQG
RUDOGHEDW b 6 VXGHQW GHOYHUGL | HHQWWSHV R RUDODQG P XQI/

P HGLD SIHHQMMRYY LOFXAQ) VSHHKHVVR IQRWP VR P RAYDM \R
HOMUBLQ DQG VR SHYWXDGH WURXJK D YDUHW Rl GHOYHY WG DQG
IRUD YDUHW R Gl HIHQWV/SHV Rl DXGLHQRHV b 6\GHQW Z LADDOR
®DUD VR DQDO] H | RP DOSUIHVHQWMRQY | RUH | HAAYHOHW b 7KLY
FRXUH LV QWMG DV DQ DGYDQRHG FRXWH EHFDXVH Rl WKH TXLFN [ RUP DO
SUHVHQWARQY | RUH | HAAYHQHW DQG WWH DP RXQARI WFKQLFDO

Z UM WDWZ LOEH LQYROYHG bb

7: (17,(7+ &(1785</,7(5$785(
2 QH &UHAW* WDGH _ 3UHHTXIMWY 7 HDFKHUS HFRP P HQGDAWRQ

7Z HOAHK &HOWU / IMADWUH D FRXWH EDVHG RQ WH , QALDQD
$FDGHP LF 6VBQEDUEV | RU( QUMK / DRIXDIH$UV LVDWXG RI

VE HOAHW, FHOAU OADMUH LQ VIKH 8 QWG VDAY KH YAIMIK | VB
DQG ( XURSH Z LWK D I RFXV RQ P DNRUZ RUNV DQG Z UMALY LQ WH 0 RGHD
3HURG WH + DUBP 5HQDMDQRH (DU &RQMP SRIDU / LWADMH
DQG &RQWP SRUDY / WUDWH 1 LRP D AKURQRARJ LFDORUWHP DAF
SHYSHAAYH 6VXGHQW H, DP LQH D YDUHW R JHQUHV LOFOXGLQ)
QRYHY WKRUMARUHY SRHAI GUDP DV VALHQRH | LPARQ DQG RAHLY
6WWGHQW DQDO] HKRZ WKH Z UMAY DQG KHUZ RUN HWHUUH GRMG
RULQI OXHQPHG VIKH AXHV Rl WH WP H 7KH FRXUH FDQ EH RITHHG LQ
FRQQPARQ Z LViK D FRP SRUMRQ FRXUH RUVAKRRY KRX@S HP EHG
,QADQD $FDGHP LF 6VBQGDLGY | RU( QI @WK / DQIXDIH $UV Z UMY
WIQGEDUGY Z IMLQ VIKH FXUIFEXOP

781 0(0 %

',
SUHHTXIMWA 0 XWASDW $3 6HP LODUZ IWK D 2 QH &UHAW* LDGH

_SWHHTXIMWYV 7 HDFKHUS HRRP P HQCDWRQ

" LIVO0 HAD D FRXWH EDVHG RQ WH , QGLDQD $ FDGHP LF 6VIBQEDLGY
IRU( QUK / DQIXDIH $WV DQG 0 HAD/ MADR 6VBQGDLEY LV D WXG
R P HGD MMUDR DQG SURGXPARQ WY 7KLY FRXUH H] DP LOHV WKH
LP SDAVWR! LQIRUP DARQDO QDUDWYH DQG SHYWXDVMYH P HAD RQ
HYHYI GD\ @ H 7KLV FRXUH Z LGDI RFXV RQ FKDQU HV LQ P HAD DQG
LQFOXGHV SUDPWAH LQ EURDGFDVANRXLODAIMP  DXGIR YLVXDO

WRY W@QI P XAWP HGLD WRUY WMQ) DV Z HIDV Gl HHQWSMWRWP V
VXFK DV RQAQH DQG VRALDOP HAD 6VXGHQW Z LaDDQDO] H GRFDO
QDWRQDO DQG J GREDOP HGLD WURXJK WH GIQVRI @7 HWLFV DQG
VRADOUHVSROUELOW  6\VXGHQW XVH FRXUWH FROMQWR EHFRP H
NQRZ B1GJ HDE® FRQUXP HY DQG SLRGXFHW R P HAD

$' 9$1&("

2 QH &HAW* DGRV
5HRP P HQGDARQ

$GYDQFHG 6SHHK DQG &RP P XQIFDWRQ D FRXWH EDVHG RQ WH
,QEDQD $FDGHP LF 6VBQGDLGY | RU( QU @WK / DQIXDIH $UV DQG

HP SKDV] LQU WKH + LJK 6FKRRO6SHHAK DQG &RP P XQIFDARQ
6VBQGDUGY LV WH WG DQG DSSAFDARQ R VN LQ MWMQQ) RUIDO
LOMSUHIDARQ P HAD FRP P XQFDARQY UMVHDURK P HWRGY DQG RUDO
GHEDW 6\XGHQW GHOYHUGL | HHQWWSHV Rl RUDODQG P XGIP HALD
SUIHVHQWMRQY LQFOXAQ) VSHHKHVVR LQRP VR P RAYDWM \R
HOMUBLQ DQG VR SHWXDGH WURXIK WH XVH RI LP SLRP SWX

H WP SRIDQHRXV P HP RUJ HG RUP DQXVAUSWGHOYHY

63((&+ ' &
_SWHHI XMWV 7 HDFKHU
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2QH 7ZR RU7KUH &HAW * IDGHV

&KRWLY EDVHG RQ WH , QGALDQD $ FDGHP LF 6VIQGDUGY | RU+ LIK 6FKRRO

&KRWDOO XMF 6WWGHQW GHYHIRS P XVIALDQWKLS DQG SHURUP DQFH
VN WIURXJ K HOVHP E®1 DQG VRR MQILQ)  Z WK DQ HP SKDVY RQ

P XVF awADR H SUHWLYH SHURWP DORH DQG FUHDWYH UHVSRQW 7KH

FRXUWH LOWI UDWAY UHKHDW/DO MAMQLQT  DQG UH BRRQ VR VWHQI WHQ
P XVFDOXQGHUAMIQGLQ)  6WWGHQW LHIX@UD SURYLGH P XMF |RU
VAKRROD DWHV DQG VRAR H SHUHQRH LV FXQOMYDMG WURXI K
FDQRUQI RSSRUNQMHY $ FX® LODAQ) SHURUP DQRH DWKH HQG RI
WHWP P D EHUWHTXULHG

0$5&+,1* Ubl' &21&(57 %$1’
(16(0% ( $1' &217(67 ¥H1'

2QH 7ZR RU7KUHH &HAW * IDGHV _ 3UHHTXIMWY 7 HDRKHU
5HFRP P HQGDARQ 5 HTXLLHG

7UPHMJ 0 DUKIQ) 9%DQG

7UPHMMI  &KUMR DV 8RQAHW3HS 900G DQG,660 $ 6RIR

( QU-P E®1 &ROMW

6SUQ) &RQFHW, 660 $ 2 L DQL) DARQDOSRQMMN

0 DUKLQJ 9DQG 3UHS

62/2

7UP HMMU

YOG FOW | RIRZ VWH , QGLDQD" HSDUWR HOWR! ( GXFDARQ 6VBQGDLGY

I RU, QWKP HQWBOO XMIF 6VXGHQW HQJ DIH LQ D FRP SUHKHLYH WXG
R P XVF WURXJ K SDUAFLSDWRQ LQ P DUFKLQ) EDQG FROFHWAEDQG
DQG FKDP EHUP XMF 7 KHVH HQVHP EGN DUH GHVLI QHG VR GHYHERS NH\
HOP HQV R P XVIADQWKLS LOFOXGLQI VRQH SLIRGXPURQ P XMIF
UHDAQ) OWMQQ) DQDOMY SIREGP VRYIQJ DQG FUHDAMW

5 HKHDWDY DQG SHURWP DQFHVP D EH VAKHGX®IG RAMGH Rl WWH
UHIX@UVKRROGD,  Z WK SXE@F SHURWP DQFHV VHYLQ) DV \WH

FX® LODARQ Rl GDLO SWDPWAH DQG P XMIFDOJ URZ W $\MAQGDQRH DW
DEDUHKHDW/DY DQG SHURWP DQFHV LV LHTXUHG DV WHWH H SHUHQRHY
GULHAD VXSSRUADQG H WIQG FIDWMRRP GDLOLQ)

086,& 8.8/ (/(

|
2 QH &HAW* IDGHV

%-01QQLQJ 8 NXAH® LV | RUKH WHGHQWZ KR LV LOMUHWMG LQ

GDQ)
VKH | XQGDP HQBY Rl XNXBHH S\ LQJ DV Z HIDDV VIKH | XQGDP HQBY
R PXVF 7KL FRXUH LV UAVHYHG | RUWKGHQW Z KR KDYH @AY RUGR

SUHYLRXV H SHUHQRH LQ S\ LQJ XNXEHB 6NLAY VDX KWLQ WKLY FRXUH
LQFOXGH UHDGLQ) WREADW(H 1 LQIHWAVG! ST LQJ UHDALQ) P XVLFDO
QRIMRQ UHDAQU FKRUG M P ERY S LQUJ YDURXV DFFRP SDQ\ LQJ
VWGV SO\ LQI QI P HIRGF @QHV DQG LP SIRYIMQI DQG

FRP SRUQJ XV.QJ EDVF KDUP RQLF SDMALDY $@WXGHOW Z LGD
SHURWP D SIHH Rl WHUFKRRVQJ |RUWH FOW LQ D P LQL UHAVZO
VHMQJ

086,& 3,$12

|
2 QH &HAW* LGV

$SSOHG 0 XVIF %-J1QQLQJ 3LDQR LV | RUVKH WXGHQWZ KR LV
LOMHMG LQ GDUOLQ) NH ERDUGELQ) VNV DQG P XVF 1 XQGDP HQEY
7KLY FRXUAH LV LOWIQGHG | RUMXGHQW Z KR KDYH KDG @M RUGR

H SHUHQRH LQ S@ LQJ SIDQR 6NLAV VIBXI KWLQ WLV FADW LOFOXGH
UHDAQ) P XVIFDOQRDARQ NH ERDUG WIFKQUTXH 1 XQGDP HQY RI
KDWPPRQ WK\WP DQGIRWP P XVFDOVWGN [URP YDURXV FXAOXH
DQG SHURGV $EWXGHW Z LADSHURWP DAD UHAVEOI RUSDWR! WHU

ILQDOH DP JUDGH

&+2,5 &2856( 6

086,& 3(5&866,21 (16(0 % (
2H 7ZR RU7TKUH &UHAWY * IDGHV

3HUFXWRQ &@W LV D VSHADA] HG FRXWH GHVL QHG | RUMNGHQW R
DEDNLADBYHY 1LRP EHILQQHY VR DGYDQRHG S HY  ZKR Z VK WR
GDUD WH DWARI SHIPXWIRQ 7KH FRXUH | REXVHY RQ GHYHIRSLQY

I XQGDP HQEODQG WAV LQFXGQ) EDVF P

DGYDQRHG RQ
SIWRKHG LOMKP HOMMPKQTXHY P XWF UHDGLQ) WURXI K SHUFXWMRQ
QMDWH DQG HOHP E®1 SHURWP DQFH 6VGHQW DUH DOR WHTXULHG

VR GHP RQMDM SURILAHQR LQ VFD®V DQG XKGLP HQW DV SDWAR! VKHU
P XMFDOGHYHWRSP HQW

5 HKHDU/DW DQG SHURWP DOFHV P D EH VFKHGXBHG RAMGH RL WH
UHI X@UVAKRROGD,  Z MK SXE@F SHURUP DQFHV VHYLQU DV VKH

FX® LODARQ Rl GDLO SUDPWAH DQG P XMIFDOJ URZ WK $\WMQGEDQRH DW
DADUHKHDW/DY DQG SHURUP DQFHV LV UHTXILHG DV WHVH H SHUHQRHV
GLHAD VXSSRUADQG H WIQG FADARRP GDLQLQY

086,&+,6725< $335(&,$7,21 ,

2 QH &UHGIW* LDGHV

0 XVIF + IMRY DQG $SSUHADARY , LV I RUVKH WXGHQAZ LK W1 VR QR
NQRZ BIGJHRI P XMF EXWZ KR Z MKHV VR XQGHUMIQG LW URDA LQ RXU
HYHYI GD\ @H 7KH WXGHAZ LGDBDLUD DERXVWWKH RWLQVR P XMF
IURP W EHILQQLQJ LQ WKH &KXURK VR WH SUVHOAGD,  6NLAY VX KW
LQFOXGH P XVIFDOWW@ DV Z HIDDV NQRZ BIGJH Rl P DLQ FRP SRHWY/RI
WH |RERZ LQJ SHIRGV 0 LGG®1 $J HV DQG 5 HQDMWDQRH YDIRTXH
&@WFDO 5RP DQWF DQG IKH SUHVHQW6EW.GHQW Z LAGDEH DEGI VR
UHFRJ QL] H P XVIF SIHFHV DQG FDWII RU] H WHP  EDVHG RQ FRP SRVHU
DQG WP H SHURG 6RP HRI VKH VRSLFV LQFOXGH WH | RGRZ LQJ P XWIF
DVDILHTG R SWDPAFH P XVLE WKDWKDWAEY D WRY - Gl EHIHQAD HQUHY
R PXMF P XWF | RUHQMYBLOP HOWVHF

086,& +,6725<

2 QH &UHGEW* DGRV
$SSUHFDARQ,

$VD FROAXDARQ Rl 0 XVIF + IVRY DQG $SSUHADARY, WKLY FRXUH
P RYHV EH RQG WH :  H\MUQ FOVFDOWDGIMRQ VR H SR VKH P XMF
R VKH Z RUEEV GLYHIH FXAXUHV 6VWGHQW Z LADWKG. JGREDOP XMLFDO
SWDPWAHV WURXJ K JXIGHG OMMQLQ) GVAXWIRQ DQG UH GRURQ
IRFXMQI RQKRZ SHRS®1 DURXQG WWH Z RWEE H SHUHQAH FUHDM DQG
XQGHIMEQG P XV Z IMKLQ WHURZ Q FXQXWOFRQM W 8 QI 7KH

© RUBR 0 XVIF DVD JXIGH WXGHQW Z LAELRDGHQ KHUWHQLQJ
WNA@Y GHHSHQ FXAOXWDODZ DUHQHW DQG FRQQHAWP XMLFDOH SUWMRQ
VR LW VRALDODQG KIWRUIFDOURRW ([ DP SGV R FXAXUHV WXGLHG
LOQFOXGH 1 DAlYH $P HUFDQ &KIQHVH $UWDE  DQG RKHUP XVFDO
WDGAMRQV IURP  DIRXQG WH Z RUTS 7KH FRXUWH FX® LODWV LQ DQ
LQGLYLGXDOSUHVHQIMRQ RQ DVRQJ RUJHQUH IURP DQ\ Z RUTS FXAXH
DARZ LQ) WXGHQV VR H SBRUH DQG H S@LQ LW P XMFDOI HDW(UHY
FROW] WDQG P HDQLQJ [LRP WH SHYSHPWYH RI LW FUHDVRY DQG
QIMQHY

$335(&%$7,21 ,,
3UHHTXIMW 0 XVF + IMRY DQG
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7ZR&HAW * DGV _SHHTXIMWY 7 HDRKHU

SHRP P HQGDWRQ SHTXWHG

0 XVF 7KHRU  $GYDQRHG 3@FHP HQWLY D FRXWH EDVHG RQ WH
FROMQAHWEEQWKHG E\ WWH &REBI H %RDLG DQG H GRW WH
FRYHIDUH R FROMQADQG GIYHOR VNG WSLFDOR! P RV LIAM HDU
FREBIH FRXUAHV 7KLY FRXUH Z LALQMI UDW DVSHPW R P HIRG,
KDLPPRQ W[ WH LK\WP IRP P XWFDODQDOMY P XVFDO

FRP SRUMRQ KIWRY DQG VWG 7KH WYGHQWY DELOW VR UHDG DQG
Z UM P XMFDOQRVIDARQ LV | XQGEDP HQBOWR WH FRXWH DQG MLV DOR

DWXP HG WH WXGHOAKDV DFTXULHG DAGDVWAVEDMEF SHURUP DOFH W@y

1Q YRIFH RURQ DQ LOWAKP HQW

7+($75( $576 ,
|
2 QH &UHAW* LIDGHV

7KHDAH $UV, LV DQ LOARGXPARQ VR VIKH XQLTXH P HAXP RI WHDWH
DUV 7KHDWH $UV, LOARGXFHV VIKH QRYLFH WXGHQWVR WH Z RINRI
WHDAH LW KIMRY  SXUSRH WIRKQR®RI\  GHVLIQ ADIW QI XDIH
EXVIQHW DQG DIW6VXGHQW Z LGDEH H SRVHG VR D YDUHW Rl WDFKLQJ
P HWRGV Z KLFK LOFOXGH EXVWDUH QRWAP LWWG VIR FAVWARRP
LOMXPARQ SWDPAEXP W H FROMXPUWRQ REVHIYDAWRQ DQG

GHP RQMDARQ 6WWGHQW Z LAGDEH H SHAMG VR GDLD YDURXY WU H
FUD'W DQG WHQ DFFXUDWAD SHURWP VIKH FUDIWEVXGHQW Z LADKDYH
WKH RSSRUMQIW VR SUDPWAH GHVLJ Q DQG FROQMAKFURQ Rl VHW DQG
FRWXP HV DQG KDQG® @I KWQJ HTXLSP HQW\WIJ H P DQDI HP HOWDQG
SXEQAW P DMAY 7KLY FOW LQYROHY VHMFRQMXPURQ Z RIN

WKHH RIH VWXGHQW Z LGDBDUD VR XVH SRZ HUVRRY DQG Z LADZ RN

Z WK \KDLS DQG SRWIQADED LOWURXY REMFW 6\XGHQW DUH WHTXILHG
VR GVSM\ D JUHDAWGHDOR! SHYRQDOUHVSRQUELAW | RUVDIHW DAD@D
WP HV

&+2,5 &2856(6 &217,18("

$'9),1( $576 086,&,1 $0(5,&% ' &

2 (H &UHAW* IDGHYV _SWHHTXIMWYV 7 HDFKHUS HFRP P HQCDWRQ
SHIXUWHG

0 XMF ,Q $P HUFD LV D FRXWH EDVHG RQ WH VXUH RI P XVF LQ WH

8 QWG VDMV | LRP FRERQLDOWP HV VR VIKH SUHVHQOWZ LK D | RFEXV RQ WKH
GHYHRSP HOWR! DQ $P HUFDQ P XMFDOVW®1 DQG @QJ XDJ H LQ VIKH DUV
IRON DQG SRSXMUUHD® V' 7KLV LV D GXDORHAMARXUH Z LW WH
SQYHMW R ( YDQWLGB

7+($75( $576,, 7+($75( 352" 8&7,21

2 QH &UHAW* IDGHV _3WHHTXIMWAY 7KHDAH $WV, Z 1K JUDCGH
Rl & RUDERYH DQG 7 HDFKHUS HFRP P HQGDWRQ

7KHDAH SOV ,, LV D FOW | RUWH VWXGHQWZ KR LV VHURXV DERXW
GHYHIRSIQU DQG HLQLQU SHIRWP DQFH WAV 7KLY FADW Z LaXWa) H
D WHDWH Z RUINKRS HOYLLRQP HQAVR H| SGRUH VKH Z RUGE Rl VKHDAH
SHURWP DQFH 6\VXGHOW Z LADEH LOWRGXFHG VR YRIFH DQG DUWAFXAMRQ
WDLQLQJ DV Z HIDDV W H P RYHP HOW 7 KHDAH $UV ,, WXGHQW Z LD
UHFHYH WOLQLQU VR SURSHU® DQDO] H D SM\ DQG Z LADEH H SHAMG \R
GHP ROWDWA DQ XQGHUMZQEQ) DQG DSSUHADARQ R D SM Z WKW
P HDQLQ)  7KH WXGHQAZ LADLOWLSUHAD S@\ DQG H SUHW WKLY
LOMSUHVIDARQ LQ WAP VRl WH DRVRUV H SHUIHQAH DQG LP DI LODVMRQ
7KH WXGHOAZ LOEH H SHAWG VIR GHP ROMADW DQ XQGHWWEQAQ) R
UHKHDUDOWFKQLT XHV DQG SHURUP DQFH WN.AY Z KLFK Z LGDEH
LOARGXFHG LQ FOW 7KH 7KHDAH $WV ,, \WXGHQAWKRXGS KDYH VKH
DELOW VR UHDG D YDUHW R SHJRWP DQFH @WADMUH LOGHSHQGHQW®D \R
GHYHIRS VFHOHV | RUSHURWP DQFH 7 KH WXGHQADQG KLY RUKHU
FOWP DAV Z LAFRAHPAYHO GHVL) Q DQG SURGXFH D RQH DRW
KHDMFDOVKRZ
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2 QH &UHAW* WIDGHV

, QAMRGXPARQ WR V¥ R GLP HOMRQDODUALY GHMLI QHG Z WK DQ HP SKDMV

$57
SUHHMXMW | RUD@RWHU) LOH SWV

LQ GDZ 1QJ DQG SUQW DNQJ 2 XUJRDOLV VR LOWMOWH EHI LQALQI DWW

WXGHQAZ VK DQ XQGHUMIQELQ) DQG DSSUIHADARQ Rl WH YIVXDODUW
ERW SDVADQG SUMVHQW 7 KLY FRXUH Z LGDRI | HUEDME WK
SKLARVRSKLFDOHBP HQW DQG SUQALSEY WDADUH VR EH GHYHIRSHG
GXUQI WHLUIXWAUH DV DQ DWMANGHQWBVXGHQW GDLQ YDURXY
VMPKQLTXHY WULRXJ K WKH WIDFKHUV WIFKQLFDOGHP RQWADMRQV DQG
SUHVHQIMRQY 6VMGHQW XVH DQG GHYH®RS WH HBP HOV Rl G-MJQ
QQH FR®RU WKDSH IRP W WIUH YDOXH DQG VSDFH 6\WGHQW Z LaD
H SHUHQRH YDURXV P HGAD ViXFK DV SHQALO SDWHIO @QRBIXP EGRAN
SUQW DQG SHQ DQG LON $WAH RN FRYHUQI 3UHKIMRUF ( J\ SWDQ
* UHHN DUH VX KDALY GIYHO $ UAFUMAVP 1V DOR VIDXI KADWHAKLY
GHYHO Z KIFK DARZ V WH WXGHQUWRR FUMFD@ H DP LQH FXUHQW
Z RV FXUHQAWHQGY DQG H SGRUIH WH IR R VWH DUWAFUMF LQ
VRAHW $UWAFUMAMP LV DOR XVHG DVD P HWWRG R LGHQWI\ LQJ
WAHQI WKV DQG @P IVIARQV LQ WXGHQADUAE\ LH GPWQI RQ WH QDH
Rl DUADQG DAVHWMQI WHULGHDV DQG GH LQMRQV Rl DWADQG WH DWWV
FRP P XQW ( P SKDMV LV SADFHG RQ FODW SURMFW Z LW, DQ
H DP LQDWRQ HDFK TXDUMU

$ 9$1&(" ' $57

2 QH &UHAW* DGV _3UHHTXIMWWY , QARGXPARQ\R 7Z R
' LP HOLRQDOS LW

$GYDQFHG VEZ R GLP HQVRQDODUALY GHVL QHG Z LWK DQ HP SKDVY RQ
SDLOWQJ DQG SUQW DNQJ 7KLY FRXUWH FRMMW R DQ
XQGHUMIQALQ R FRARUZ WK FRQFHQADWARQ LQ Z DMUFRARU WP SHID
DAY @F RIOSDIQW DQG HVWKLQ)  6VXGHQV Z LGDDOR KDYH | UHH

DWLI QP HQW VR DWMMALQ WKH GHYHBRSLQJ R WHURZ Q DUAMAE VWG
$UM IMRY FROWMAQD R * RIKLE 5 HQDMDQRH 9DIURTXH 3DLOWQ)
SHURGV DUH VIBXJ KWDANKLY BIYHO $ WAFUMALVP LV DR XVHG DV D

P HWRG R LGHQAI\ LQJ VWHQI VKV DQG QP LVIDARQV LQ VWKGHQADW

Z RIN VR WXGHQW FDQ [P SLIRYH WHURHDARQY DV QHHGHG 6VGHQW
Z LODEH LOARGXPHG VR WH DHWKHWAV R DUAE\ H GPARQY RQ WKH
QDWUH R DUADQG WHULGHDV DQG GH LQWRQV R
DUAFRP P XQW ( P SKDVV LV S@FHG RQ VIKH FOW SURWFW Z LK DQ
H DP LODARQ DAHDFK TXDUMU

,1752' 8&7,21 72 ' $57

2 QH &UHGW* WDGHV
" LP HOURQDOS WV

, QAURGXPARQ VR WUHH AP HOVRQDODUMY GHVLI QHG Z WK DQ
HP SKDVLV LQ FHUEP LFV VFXGW(H DQG MIZ HDY 7KLY FRXUH Z LGDRI | HU
EDVF WIFKQUFDOVNLGY LQ VWKUHH GLP HQVIRQDODUADQG XQGHIAMEQAEQ

R IRP W WH DQG FRIRU 6WWGHQW Z LAKDYH | UHH DWLI QP HQV VR
DWMALQ WH GHYHBRSIQU Rl WWHURZ Q DUAME VWGV $ UM LRY

FROVMAQJ Rl 5RP DQ 5RP DQHVTXH DQG 5 HQDMDQRH 6FXCBWIH DUH
VIDXJ KVDVWALY BHYHO

_3IHHTXIMWM , QAMRGXPURQ\R 7Z R

$57 &2856(6

&(5%$0 ,&6

2 QH &UHAW* WIDGHV
7KUH ' P HOURQDOS UV

7KLV FOW LV GHMJ QHG | RUDGYDQRHG DUMMGHV VKDAZ MK VR
GHYH®RS P RUH WIRKQIFDOWN. @Y LQ Gl HHQADVSHAW Rl FHUDP LRV
LOFXGQ) F@ FROMXPARQ SRMAV Z KHHO DQG J @) H
DSS@FDWRQY 6WWGHQW Z LADKDYH VIKH RSSRUXQLW VR Z RN LQ GRZ
ILLH R} LGDWRQ 5DNX DQG LHGXPARQ [ LLIQIV $ UV DWRY FROVMALQY
R DQLQ GHSWK DQDOMY Rl KIRUFDODQG FRQMP SRIDY FHDP LRV
IURP D YDUHW RI FXQXUDOJ URXSV LGHOWI\ LQJ IHIMRQWKLSY EHVE HHQ
FROM WIRP  DQG | XQPARQ Z LADEH LOARGXAHG LQ WKLY FRXUH 7KH
VWXGHQW Z LGDEH VIBXJ KVWWR FUMFDED H DP LOH WHUZ RINLQ
UHIMRQKLS VR KIMWRUFDODQG FROWP SRUDY FHIEP LF Z RV
BVIKGHQW Z LADEH LOARGXFHG VR WWKH DHVAHWRY Rl DWAE\ UH G
RQ WH QDUH Rl DUADQG DAWHWMQI VKHULGHDV DQG GHLQWRQVRI
DUADQG WWH DWAFRP P XQW

_SUHHIXMWYV , QAMRGXPARQ VR

$' 9B1&("
2 (H &UWHAW* IDGHV

&(5%$0 ,&6
_SWHHIXIMWY &HIDP LRV

7KLY FRXUA LV GHVLI QHG | RUMMGHQOW WDWH FHEBIG LQ FHUDP LFV DQG
GHMLH P RUH WIRKQUIFDOWNL.@Y $GYDQRHG &HUDP LFV DAORZ V P XFK P RWH
DUAMAF [ UHHGRP  DQG FUDWNIW  6VXGHQW Z LGDKDYH WH RSSRUMQW
VR ZRINLQGRZ ILLH R] LGDWRQ 5DNX DQG LHGXPARQ | LUQIV DQG Z RIN
Z WK SRUFHDLQ WRQHZ DIH HDUMHQZ DIH DQG GHP RQUADWM XQLTXH

J@] LI WIFKQTXHV 6VXGHQW Z LGDEH LOWRGXPHG VR WKH DHWKHWEY

Rl DWAE\ UH GPAQ) RQWH QDUH R DUADQG DWHWMQI WHULGHDV

DQG GH LQWRQV R DUADQG WWH DWAFRP P XQW
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2 QH &UHGIW* LDGHV
" P HOMRQDOS UV

7KLY FOW LV GHML QHG | RUDGYDQFHG DUAMMGHQV WDWZ LMK VR
GHYHIRS P RUH WIRKQIFDOWN.AY LQ GUZ LQJ - 6VXGHQW Z LGDEH H SRVHG
VR WIFKQLTXHV LQ SDWMY FRIRIHG SHQALOY FKDUFRDY FRQM' ALD RQ
DQG FRARUHG P DINHY 6\XGHQW Z LADEH VIBXJ KVWR FUMFDAD H] DP LOH
WHUZ RUN LQ UHIMRQWKLS VR WKHUSHHY DQG VR FRP SDIH WHUZ RN
VR KIWRUFDODQG FRQMP SRIDY GLDZ LQIV 6\GHQW Z LADEH
LOWRGXFHG VR WWH DHWKHAWFY Rl DUAE\ UH GPAQ) RQ WH QDXWHRI
DUADQG DAHWMQ) VKH.ULGHDV DQG GH LQWRQV R DUADQG VKH DWW
FRP P XQW

_3IHHTXIMMWY |, QAMRGXPARQ\R 7Z R

$' 9%1&(" ' 5% ,1*

2 QH &HAW* LGV

7KLY FOW LV LOMQGHG | RUDGYDQRHG GLIZ LQJ WXGHQW WDAZ VK VR
DFTXUH P RUH WIRKQUFDOVNLAY DQG DUAMAF H SUIMWRQ 6\WGHQW Z L@
EH H SRVHG VR WIFKQLTXHV GDUOHG LQ GUDZ LQJ LQFOXGLQ) SDVMY
FRIRUHG SHOALY FKDUFRDO FRQM!' FUD\ RQ DQG FRARUHG P DUNHLY/
6VXGHQW Z LADFUMFD@® H DP LOH WHUZ RUN LQ UHIMRQWKLS VR WHU
SHHY DQG FRP SDUH WHUZ RIN VR KIMRUFDODQG FROMP SRUDU

GDZ LQIV 6VXGHOW Z LADEH LOARGXFHG VR VKH DHMHWFRY Rl DA\
HOPWQ RQWH QDWIH Rl DUADQG DAHWLQ) WHULGHDV DQG

GH LQWRQVRI DUADQG VKH DWFRP P XQW

_3UHHTXIMWY ' U7 Q)

3%,17,1*

2 QH &HAW* (DGHV
" LP HOMRQDOS WV

7KLY FRXUH LV D FROAQXDARQ R, QARGXPARQ\R 7ZR ' LP HQURQDO
$WAZ LVK D JUHDWIUHP SKDWY RQ SDIQAQ) 3DIQAQ DAIRZ VV WH
VIXGHOV VR H SGRUH WKHLUFUHDWYIW WURXJ K VIXFK P HGLXP VV DV RLO
DAY @F Z DIMUFRGRURUWP SH.D SDLOW 6W.GHQW Z LAODBDLD VR EXLAS
WP HV VWHWK DQG JHWR WWHURZ Q FDQYDVHY DQG FUHDM Z RIN
XMQJ YDURXY WIRKQTXHV LQ SDLOWQ) 7 KH WXGHQW Z LADEH VDX KW
VR FUMFD@® H DP LOH WHUZ RIN WURXJIK JURXS GVRXWRQY
DWHWLQI WHULGHDV DQG FUMITXHV

_3WHHTXIMWAY $GYDOFHG 7ZR

$' 9$1&("
2 QH &UHAW* LIDGHV

3%,17,1*
 3UHHTXIVMAY 3DLOWQ)

7KLY FRXUH LV D FROAQXDARQ Rl 3DLQWQ) DQG JLYHV WXGHQOW
RSSRUXQW VR H SGRH YDURXY WRKQTXHV GDURHG LQ $ GYDQRHG
7ZR" [P HMRQDOS WADQG 3DLQAQ)  6WWGHQOW HAURMG LQ $GYDQRHG
3DIQAQ] Z LADEH H SRVHG VR YDURXY WIRKQLTXHV LQ Z DMUFRBRU

DAY @F DQG RIOSDIQW 6VXGHQW Z LADBDLD VR EXLGS | LDP HY \MHIK
DQG JHWR WHURZ Q FDQYDVHV DQG FUHDM Z RINXMQJ YDURXV
WRKQTXHV LQ SDIOAQ) 7KH VWXGHQW Z LGDEH VIXJ KVWRR FUMFDAD

H DP LOH WHUZ RIN KURXIK JURXS GVFXWRQV DWHWLQD WHU
LGHDV DQG FUMITXHV

&217,18("

'R7$) 3+4272*%5%$83+<

|
2 QH &UHAW IDGHV

7KH' LIWVBOBKRVRIWDSK\ FRXUH LY GHMI QHG VR \KRZ \WGHQW KRZ
VR XVH D GLJ IMBOFDP HID VR FDSVIUH LP DI HV DQG XVH VIKH FRP SXWUVR
HGWP DQSX@W DQG SURGXFH VRS TXDAW GL] IVBOSKRVR] UDSKLF
LP DJHV | RUERW WWH , QMOHWDQG SUQAQ) 6VXGHQW Z LADGHYH®RS
DQ XQGHUAMDQGLQ R WWH WIFKQLFDODQG DHWKHWE | RXQGDWRQV LQ
FRARUSKRVRI LDSK\ VKURXJ K GLJ VBOWIFKQRAR]\  6\XGHQW Z LGDVNH
WHURZ Q WDGMRQDORUGL] LVBOSKRVRRI LDSKV DQG VKHQ XWM] H
YDURXV GL] IVBOSKRVIR UDSKLF WIRKQLTXHV Z LWK $ GREH 3KRIRWKRS
DQG RWHUFRIRUGL VEOSUHVHQUDARQY WXGHQW Z LGDH DP LQH WKH
WFKQIFDODVSHRW Rl WHUZ RIN LOFOXGLQ) FRP SRUMRQ @ KWWQJ
DQG\KDGRZ  6\XGHQW Z LADEH UHTXLLHG VIR FUHDWA D SRUARQTR R
GLJLVOLP DI HV DAKH HQG R VKH VHP HMU

6VMGHOW Z LADEH UHTXLLHG VR SIRIGH WHURZ Q FDP HD R DAGDW
P HIDSL HY QR SKRQH FOP HIDV Z LGDEH DARZ HG

$3 $57 $1°

7Z R &HAW * DGV
5HARP P HQGGDARQ

6VIGHQW FUHDM D SRUARAR Rl Z RUN VR GHP RQWADW LOTXLY WKRXIK
DUADQG GHWLI Q DQG GHYHBRSP HARI P DWMUDY SURFHWHY DQG LGHDV
RYHUWH FRXUH R D\ HDU 3RUARQRV LOFOXGH Z RNV Rl DIDQG
GHMJIQ SURFHW GRFXP HOMMRQ DQG Z UMWQ LQI RUP DVRQ DERXVWKH
Z RINSUMVHOMG ,Q0 D\ WXGHQW VXEP IMWSRUARARY | RUHYDOXDARQ
EDVHG RQ VSHALLF FMAUD Z KLFK LQFOXGH WNLADXOM QIHWLY R

P DWUDY SURFHWHY DQG LGHDV DQG VXWELOHG LOYHWAS DARQ
WURXJK SIDPWAH H SHUP HUDARQ DQG LHYIMRQ JXIGHG E\
TXHARQY

' (6,1 527$7,21 <($5
_SWHHI XMWV 7 HDFKHU
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0 HHW'' LS@RP D 5HTXUHP HOWE&MW RI DQG EH\ RQG

7KUH&UHAW * DGH _ 3UHHTXIMWY 7KLY FRXUH LV LHFRP P HQGHG
I RUMMGHQWV Z KR HDUQHG GRZ HUWKDQ D %1Q 3UHSQHEWD RUZ KR
HDUDHG VFRUHV EHBRZ. \KH EHQFKP DUN RQ WKH 0 DWHP DWFV SRMRQRI
WH 36$7 RU+LIK 6FKRRO3MAHP HOWH DP V

$/* (%% (/%9

7KLY FOW EHILQV Z IMK D UHYLHZ Rl YDUDEG DQG H SUMWIRQY
SURSHWAHV RSHIDARQV Z M, LHDOQXP EHY DQG VRMQJ @QHDU
HTXDARQY 7KH FRXUH WHQ GHYHBRSV FRQFHSW UHIDWG VR J LDSKLQ)
I XQPURQV DQG IHIMRQV DDA LQJ QQHDUHTXDARQY VRONQ) AQHDU
LOHTXDIMHY VRYLQI Vi VWP VRl HTXDARQV DQG LOHTXDOMHV

P RQRP LD DQG SROQRP LDV |DARUQI SROQRP LDV TXDGUDAF

H SRQHQADOI XQPARQY DQG UMRQDOH, SUMWLRQY DQG HTXDWRQY
$SSOFDARQV R VIKHVH VRSLFV DQG FRQOHPURQV Z LK RWHUDUHDV R
P DWHP DWFV Z LADEH HP SKDM] HG WURXJ KRXVWAH FRXUH

$/* (%S ,
' LSARP D 5 HTXUHP HOW&@DW RI DQG EH RQX

7ZRE&HAW * IDGH _ 3UHHTXIMWY 7KLY FRXUH LV LHFRP P HQGHG
| RUMMGHQW Z KR HDUQHG D %1Q 3UH $QHEWD WAWERUHY DARUMMY
DERYH VIKH EHQRKP DN RQ VKH P DWKHP DAFV SRUARQ R WKH ,67( 3
DQG + LJK 6FKRROBMAHP HQW( [ DP

7KLY FOW EHILQV Z WK D WHYLHZ. Rl VRSLFVILRP 3UH $QHEWD
LOFOXGLQ) YDUDEGV DQG H SUMWIRQV SURSHWAHV RSHIDWRQV Z WK
UHDOQXP EHY DQG VROMQJ QQHDUHTXDARQY 7KH FRXUH WHQ
GHYHRSV FRQFHSW LHIWAG VR JUDSKLQJ | XQPAWRQY DQG UHIMRQY
DQDO] LQJ QQHDUHTXDARQY VRMQJ @QHDULQHTXDAMAY VRQJ
i WP VRl HTXDWRQV DQG LOHTXDAMHY P RQRP LDV DQG
SROQRP DY |DARUQ) SROQRP LDV TXDGDAE  H SRQHQADO
IXQPUARQV TXDGUDAF | XQPARQY DQG HTXDARQY DAFDOHTXDARQY
DQG UDWRQDOH, SUMRQY DQG HTXDARQY $SSMFDARQVR! VIKHVH
VRSLFV DQG Z W RKHUDUHDV R P DWHP DWFV Z LGDEH
HP SKDV] HG WWKURXJ KRXWMKH FRXUH

+ $/*(%$, +21256
0 HHW'' LSQRP D 5HTXUHP HOW&@DW RI DQG EH\ RQX

7ZR&HAWY * DGH _ 3UHHTXIMWAY $QHEWD, 1Q W JWDGH RU
3UH $QHEWD Z W D % RUKLI KHUDQG WAMWFRUHV DARUDERYH WH
EHQRKP DN RQ VKH P DWHP DAFV SRUARQ Rl WKH 36$7 DQG +LIK

6PKRROBMFHP HQWH DP V/

7KLY FOW EHILQVZ IMK D YHY TXLEN UHYLHZ R VRSLFVILRP 3UH
$QHEW LOFXAQ) YDUDE®V DQG H SIHWWMRQY SURSHUAHY
RSHIDWRQV Z M. LHDOQXP EHY DQG VRONQJ QQHDUHTXDARQY 7KH
FRXUH WHQ GHYHIRSV FRQFHSW UHIWIG VR JUDSKLQJ | XQPARQY DQG
UHIMRQY DQDO] LQJ QQHDUHTXDARQY VROYLQI @OHDULQHTXDAMHY
VROYLQJ i VWP VRl HTXDWRQV DQG LOHTXDAMAV P RQRP LDV DQG
SROQRP LDV | DAVRUQ) SROQRP LDV TXDADAF  H SRQHQADO
IXQPURQV TXDGUDAF | XQPARQY DQG HTXDARQY IDAFDOHTXDARQY
DQG UDWRQDOH, SUMWRQV DQG HTXDARQY $SSOFDARQVR! VIKHVH
VRSLFV DQG Z W RKHUDUHDV R P DWHP DWFV Z LGDEH
HP SKDM] HG WWURXJ KRXVWH FRXUH

*(20(75<

7ZR&HAW * DGV
7HDAKHUS HARP P HQEDWRQ

* HRP HAIl LV EDVHG RQ SUQALSGV Rl BRI LFDOUHDVRQLQI 6\GHQW
GHYHIRS WH.UGHGXPAWYH UHDVRQLQD. VNLAY VKURXJ KRXWKKH FRXUAH E\
SURYIGLQJ LQI RUP DOMMAILFDARQY DQG LQ RUP DODUIXP HQW DV Z HID
DVE\ ZUMQJ |RWP DOVE R FROXP Q DQG SDUDJWDSK SURRIV 7RSLFV
LQFOXGHG DUH SLIRSHWAHV R SRIQV QQHV S@QHV DQI GV UHDVRQLQ
DQG SURRI - SHUSHQGLFX@UDQG SDUDAHOQOHY FRQU UKHQWALDQI BV
UHIDVMRQWKLSV LQ WIDQI BV SURSRUARQ DQG VP LAOUW LI KVWAADQI B
DQG WLIRQRP HWI - TXDGUMMIDY WOQM RIP DWRQV ALFGN DUHDVRI
SROJRQV DQG ALLFBV VXUDFH DD R VRAGY DQG YROP H

$SSQFDWRQV R WHH VRSLFV DQG WHUFRQOHPARQY Z LK RWHU
EWQRKHVRI P DIHP DAFV Z LGDOR EH H SBRHG

_3WHHIXIMWAY $QHEWD, RHAWDQG

+ *(20(75< +21256

7Z R &HAW * IDGHV _3IHHTXIMWY $QHEWD,  +RQRW/Z WK
D% S$QHEW, ZIW DQ$ RU' HSDWR HOWG HARP P HQGDARQ | RU
LOFRP LQJ 1UHWKP HQ

7KLV FRXUWH FRYHY DADWH P DWAUDOI RXQG LQ* HRP Al EXWDWD
| DWMUSDFH DQG LQ P RUH GHSWK DQG Z LADGHYRW DEGMRQDOMP H VR
DSS@FDARQY FRQOHPURQY DQG SLREGP VROLQI 7KLY FRXUH LV
GHVL QHG | RUMMGHQW Z LK IXSHURUP DWHP DAFDODELOW Z KR

Z DOWAH FKDEBIQIH Rl D P RUH LOWMQVH FRXUH 7 RSLFV LOFOXGHG DUH
SRIQW @QHV S@QHV DGV UHDVRULQJ DQG SRR SHUBHQGELFX@U
DQG SDUDAHOQQHY FRQI XHQWMDQI B IHIDARQWKLSV LQ WIDQI BV
SURSRUARQ DQG P LADUW (LI KVWWDQJ BV DQG WL RQRP HW
TXDGUMMDY WDQM RIPP DMRQV ALFGN DIHVRI SROJRQVDQG
ALFGV VXUDFH DUD R VROGY DQG YROXP H $SSQFDMRQVRI WHWH
VRSLFV DQG WWHUFRQQHPARQY Z LW, RMHUELWDQRKHV Rl P DWHP DAFV
Z LGDOR EH H S®RHG

$/* (%S ,,

7ZR&HAW * DGV _SUHHTXIMWAY * HRP HA DQG$QHEWD,
AHAW Z IW 7 HDRKHUS HFRP P HQOGDWRQ

$QHEWD,, LV D EDVF GIYHOVHARQG \ HDUDQ HEWD FRXUH Z KLFK
LQFOXGHV QHDUO® DAODWH VRSLIFVRI $OHEWD,,  +RQRWY EXVXVXDAD
FRYHW WHP 1Q G GHSW $V WKGHQW FROAQXH WH WXG Rl
DOHEWD WH UHIDM DQG DSSO® DA HEWDLF FRQFHSW VR RWHUDUHDV R
P DWHP DWFV VIKURXJ K LHDOMAF DQG UIHBIYDQWDSS@FDARQY 7RSLFVRI
WKLY FRXUH LOFOXGH VROYLQU. HTXDARQY DQG LOHTXDIMHY @QHDU
UHIDMRQV DQG | XQPARQY A VWP VR HTXDAWRQV DQG LOHTXDOMHY
QOQHDUWHIMRQV DQG LOHTXDAMHY SRO QRP LDOI XQPARQY FRQLF
VHAARQY IDARQDOH, SUMWRQV DQG HTXDMRQY H SRQHADODQG
@RI DUWKP LF IHIMRQY VHTXHQPHV DQG VHUHY DQG SIREDELOW DQG
WIDAARY

+ $/* (%S, +21256

7ZR&HAW * DGV _SUHHIXIMWY *HRP R +RQRW/RU
*HRP HWI Z I D % RUDERYH DQG 7 HDRKHUS HFRP P HQGDWRQ

7KLY FRXUWH FRYHWY DADWH P DWAIDOLQ WH $QHEWD ,, FRXUH EXWQ
JUDMUGHSW  DQG Z LADGHYRW DGGIMRQDOMP H VR DSSQFDARQY
FRQOHAMRQV DQG SLIREGP VROMQI 7KLY FRXUH LV GHMLI QHG | RU
WXGHQW Z KR Z DQWAH FKDABQIH Rl D P RUH LOMQVH FRXUH LQ
SUHSDUDARQ | RUFR@U H P DWHP DWFV 7RSLFV R VKLY FRXUH LOFOXGH
VRONQI HTXDARQY DQG LOHTXDAMHY QQHDUHIMRQV DQG | XQPARQY
Vi VWP VRl HTXDWRQV DQG LOHTXDAMAY QQHDUUHIDARQY DQG
IXQPURQV SROQRP LDV TXDGUDAE | XQPAWRQY DQG LOHTXDOMAV
SROQRP LDOI XQPARQY FRQLF VHAARQY UDARQDOH SUIAWMRQY DQG
HTXDARQY H SROHQWDODQG GRI DUMKP LF IHIDARQY VHTXHQRHY DQG
VHUHV DQG SUREDELOW DQG WIMMMPY
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2 (H &UHAW* IDCH _SUHHTXIMWAY $QHEWD,, FLHAWMDQG
7HDRKHUS HARRP P HQGDWRQ

3UH &DIXOV $QHEW H WIQGV WH | RXQEDARQV Rl DA HEWD DQG
I XQPARQY GHYHIRSHG LQ SIHYLRXY FRXUWHV VR QHZ. | XQPARQY
LOFOXAQI H S @RI DUMP LF | XQPARQV DQG VR VHTXHQFHV
DQG VHUHV 7KH FRXUH SURYLGHV WXGHQW Z I, WH WNLAY DQG
XQGHUAMDQGLQI V VKDWDUH QHRHWDL | RUDGYDQRHG P DQUSXMARQ R
DQJ BV DQG P HOVXUHP HQW3H &DBXOXV $AHEW LVP DGH XS R 1LYH
VADQGV ) XQPARQY 4 XDGUDAF SRQQQPUI)EIIBSDARQDO(TX[MRQ\/
DQG ) XQPURQY ([ SROHQADODQG/ RIDUMP IF ~, QADOD

HSDUR HAR! ( GXFDVMRQ + LTK 6FKRROSRXWWH 7 1MBA DQG

" HVAUSVRQY ) XQPURQV 6HTXHQRHV DQG 6HUHV DQG
&RQAFV 7KH FRXUH LV G-V QHG | RUMMGHOW Z KR H SHPWP DA VR EH
D P DVRUFRP SRQHQAR! WWKHLUI XVUH FRABU H DQG FDUHHUH SHUHQRHV
DQG DV VXK WLV GHVLI QHG VR SLRYLGH WXGHQW Z WK VARQJ
| RXQGDARQV | RUFDIFXOXV DQG RHUKLI KHU BIYHOP D FRXUHV 7KH
HLI KWB LRFHW 6VBQEDLGY | RUO DAHP DAFV DSSO® WURXJ KRXVWAKH
FRXUH 7RI HHUZ MK WH FROMQAEBQGEDUEY WKH 3URFHW
6VBQGDUGY SUMVFUEH VKDWWHGHQW H SHUHQRH P DAKHP DWFV DV D
FRKHUHQW XVH XO DQG @RI LFDOVXEMPWKDAP DNHV XVH Rl WWH.UDELOW
VR P D\HVHQH R SIREGP VIWDARQY

35( &$/&8/86 75,2120 (75<

2 CH &UHAW* LDCH _SWHHTXIMWY $QHEWD,, AHAWDQG
7HDRKHUS HARP P HQGDWRQ

3UH &DFXOV 7WIRQRP HAI SLRYLGHV WXGHQW Z LVK WH WN.QY DQG
XQGHIMEQGELQIV WMDWDIH QGHRHWDL | RUDGYDQRHG P DQSXMARQRI
DQJ BV DQG P HOVXUHP HQW7 UJRQRP HWE SURYLGHY WH | RXQGDWRQ
IRUFRP P RQ SHURGLF | XQPARQY KDWDLH HOFRXQWUHG LQ P DQ\
QVASAOHY LOFXAQI P XVF HQILOHHUQ) P HAFRQH 11QDQRH DQG
QDD DARWHUG7(0 GVASAOHY 7UJRQRP HAI FROMMW R M|
VADQGY 8 QUVRLLFG 7UDQI GV 3HURGF ) XQPARQY , GHOANMHY 3RMU
&RRUEQDWV DQG &RP SB{ 1 XP EHY DQG 9HAVRY 6\GHOW Z LaD
DGYDQRH WHUXQGHUMZQAQ) Rl [P DILQDY QXP EHY WURXJK DQ
LOYHMIDWRQ R FRP S®{ QXP EHLY DQG SROUFRRE.QDMY $ VARQJ
XQGHWMEQGEQ) R FRP SB{ DQG LP DILQDY QXP EHWY/ LV D QHRHWW

I RUILHGBY \XFK DV HQI LOHHUQ) DQG FRP SXWIUSLRIUDP P LQJ 7KH
HLJ K3 LRFHW 6VIBQGEDLGY | RUO DAHP DAFV DSS® WKURXI KRXVWAKH
FRXUH 7RI HHUZ W WH FROMQAVEQEDLEY KH 3URFHW
6VBQEDLGY SUMVFUEH WDWAXGHQW H, SHIHQRH P DWHP DAFV DV D
FRKHUHQWXVH XO DQG GRJ LFDOVXEMPWKDAP DNHV XVH Rl WHUDELAOW
VR P DNHVHQWH Rl SIREGP VWDARQY

35,0( 0$7+

7TZR&HAW *WIDGH  _SUHHTXIMWAY 7 HDFKHUUHARP P HQGDWRQ
RO

7KH 35,0 (0 D FRXUH XWI] HV FXWEXOP GHYHIRSHG B\ WKH
BRXVKHLQ 5 HJ LRQDO( GXFDARQ %RDLG 65 ( % \KDWQFOXGHV DQG
HQRUAHVWH$SQHEWD, * HRP HWI $QHEWD,, DQG 6VIMMEY WN.AY
QHFHWDU | RUSRWHARQEDY VXFFHW 7KLY FRXUH HP SKDV] HY
XQGHWMEQEQ) R P D FRQFHSW WDAHUVIKDQ MVAP HP RUJ LQJ
SURFHGXUHV 35,0 ( P D HP SKDV] HV WXGHQW UHDVRQQI DQG
VHQWH P DNQI DERXWSLRFHGXUHV HJ - Z K\ VR XVH D FHURLQ | RUP X
RUP HWRG VR VROH D SIREGP 7KLV HTXISVWHP Z [ KL KHU RWGHU
WIONQJ WAV LQ RUGHUVR DSSO® P DI WAV | XQPURQY DQG
FRQAHSW LQ Gl I HHQAMMXDARQY 7 KH FRXUH LV LOMQGHG | RU
WXGHQW Z KR FXUHOW KDYH DFKLHYHG WKH P LQIP XP P D
UHTXLUHP HQW DAMH VHRRQGDY  BHYHO EXWQHHG DEGIMRQDO

H SHUHQRHV VIR HOKDQPH WH.UP DVWKHP DAFDONQRZ B1GIH EH RUH
SXUXLQI FLHGIWEHDUQ) FRXUHY DAD SRAVHFRQGDY  LOWMIMARQ

+ 35( &%$/&8/86 $/*(%$ +21256

2 QH &UHAW* LDGHV _3WHHTXIMWAY $QHEWD,,  +RORWZIWK
D% RUDERYH DQG 7HDFKHUS HFRP P HQGCDWRQ

3WH &DBFXXV $QHEWD H WIQGV WH | RXQGDMRQV RI DA HEWD DQG
I XQPURQV GHYHIRSHG LQ SUHYIRXV FRXUMV VR QHZ | XQPARQY
LOFXAQ) H SRQHQWDODQG GRJ DUWKP LF | XQPARQY DQG VR VHTXHQRHV
DQG VHUHY 7KH FRXUH SURYLGHY WXGHQW Z 1K WWH WNLAY DQG
XQGHUMZQGELQI V WDWDLH QHRHWOL | RUDGYDQRHG P DQISXAARQRI
DQJ BV DQG P HDVXUHP HQW3H &DIXXV $QHEWD VP DGH XS Rl 1LYH
VADQGV ) XQPURQY 4 XDAIDWF SR(DQ?PLIIJIIXBSDARQIJ(TXDARQ\/
DQG) XGPARQY ([ SRCHMDODQG / RIDUMKP LF ,QADD

HSDWR HOARI ( GXFDWRQ + LIK 6FKRRO&RXUWH 7 VBV DQG

" HMAUSWRQY ) XQPMRQV 6HTXHQFHY DQG 6HUHV DQG
&RQFV 7KH FRXUH LV G-I QHG | RUMWMGHQW Z KR H SHAWP DWW VR EH
D P DVRUFRP SRQHQAR! WWHLUI XWWMUH FRA@I H DQG FDUIHHUH SHUHQAHYV
DQG DV VXFK MLV GHMLI QHG VR SLRYIGH WXGHQW Z W VARQJ
| RXQGEDWRQV | RUFDEXXXV DQG RWHUKLI KHU GHYHOP DWW FRXUWHV 7KH
H.J KW8 LRFHW 6VIDQGDLGY | RUO DVWKHP DWFV DSS® WKURXJ KRXVWAH
FRXUH 7RIHWHUZ IW WH FROMQAWEQEDLGY WH 3 URFHW
6VIDQEDLGV SURVFUEH VKDWWXGHQW H SHUHQRH P DWHP DAFV DV D
FRKHUIHQWXVH XO DQG GRI LFDOVXENPAMKDAP DNHV XVH Rl VKHLUDELAOW
VR P DNHVHQWH R SLIREGP MIWDWRQV

+ 35( &$/&8/86 75,2120 (75< +21256

2 QH &UHGLW* WDGHV _3UHHTXIMWY $OHEWD,, +RQRW/Z WK D
% RUDERYH DQG 7HDRKHU5 HFRP P HQGDWRQ

3UH &DFXOV 7UJRQRP HAIl SLRYLGHV WXGHQWV Z LK VKH WN.AY DQG
XQGHIMEQGLQI V WWDWDUH QHRHWDY | RUDGYDQRHG P DQISX@WRQRI
DQI B DQG P HOVXUHP HQW7 W RQRP HW SLRYLGHY WH | RXQGDMRQ
IRUFRP P RQ SHURGLF | XQPARQY VIKDWDIH HQFRXQMUHG LQ P DQ\
GVASAOHY LOFXGQI P XVF HQILOHHUQ) P HAAQH 1LQDQRH DQG
QDO DORWHUG7(0 GVASAOHY 7WIRQRP HAl FRMMW R ]
VADQGY 8 QWALLFGH 7UDQIGN 3HURGF ) XQPURQY , GHOWAHY 3RMU
SRRUGELODWV DQG &RP SB{ 1 XP EHY DQG 9HARY 6WWGHOW Z LaD
DGYDQRH WHUXQGHUMIQEQJ Rl LP DILQDY QXP EHY WKURXJIK DQ
LOYHMIDMRQ Rl FRP S®{ QXP EHY DQG SRDUFRRGLODMY $ VIARQJ
XQGHWWEQAQI R FRP SB{ DQG LP DILQDY QXP EHW LV D QGHRHWW

| RUILHGBV VXFK DV HQILOHHUQ) DQG FRP SXWIUSWRIUDP P 1Q) 7KH
HLJ KB LRFHW 6VIBQGEDLGY | RUO DAHP DAFV DSS® WKURXJ KRXVWAKH
FRXUH 7RI HIHUZ LK WWKH FROMOWABQEDLGY WKH 3URFHW
6VEQEDLGY SUMVRUEH WDWAXGHQW H. SHIHQRH P DWHP DAFV DV D
FRKHUHQWXVH XO DQG GRJ LFDOVXEMPAWADAP DNHV XVH Rl WWH.UDELAOW
VR P DNHVHQWH R SIREGP VWDARQY

%86,1(66 037+ 527%$7,21
2QH&WHAW* WIDGH  _3UHHTXIMW 7 HDFKHUS HARP P HQGDWRQ

%XMOHW 0 DK LV D FRXUH GHMLI QHG VR SUHSDUH WXGHOW | RULRGHV

DV HOWHSUHQHXWY  SURGXFHWY DQG EXVIQHW GDGHY B\ GHYHIRSLQY
DELAOMHY DQG WN.QY VIKDAWDUH SDWAR! D EXVIQHW HQYLLRQP HOW'S
VRAG XQGHUMIQAQU R P D LOFOXGQ) DO HEWD EDVF JHRP HAX

WIMMARY DQG SUREDELAW SIRYLGHY WH QHFHWOL | RXQEDARQ |RU
WXGHQW LOMHWHG LQ FDUHHLY LQ EXVIQHW DQG VNL@HG WDGH DUHDV
7KH +LIK 6FKRRO&RXUMH 71V DQG " HVRUSWRQY
FROWQMQFOXGHV P DWHP DAFDORSHUIDARQY UHIWAG VR DFFRXQUWQJ
EDQNQJ DQG I LCDQRH P DUNAWQ) DQG P DQDI HP HOW, QUAKPWRCQDO
VDI LHV VKRX@S LOFOXGH VP XOARQY I XHWWSHDNHY VRXLY

, QMOHWHVHDURK  DQG EXMQHW H SHUHQRHV
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2QH&UHAW* IDCH  _3UHHTXIMW 3WH FDBXXXV + RORWY RHAWRU
$QHEWD,, Z W D% RUDERYH DQG 7 HDRKHUS HFRP P HQGDWRQ

3UREDELOW DQG 6VDAMMFY 1V GV QHG | RUMMGHQW Z MK D Z LGH
YDUHWV R LOMHW DQG | XVWWUH YRFDARQDODQG HGXFDWRQDO

DP EMMRQV 7RSLFV LOFOXGHG DUH GHVAUSWYH WIDMMARY  SUREDELAW
LI HHQADOWIMMARY DQG P HWRGRMRI\  $SSAFDARQY DQG H, DP SOV
IURP YDURXV | LHTBV Z LGDEH QEHDAD XVHG WURXJ KRXVWKH FRXUMH
$PWYIMAHVY Z LGDEH DWLJ QHG VIR HQJ DI H WXGHQW LQ WWH GHAMRQ

P DNQJ SIRFHW Rl WIMMARY LOFOXALQ) GDVID FRAPPMRQ DQDOMY
DQG DSSAFDMRQ DQG LQ WH WDQGRP  EHKDYIRUR! SUREDELAW

&$/8&8/86 $3 8( %6, *( /$%

TKUH&UHGW *IDGH  _ SUHHTXIMWY 3H FDBXXXV + RORWY DQG
7TUIRQRP W Z W D% RUDERYH DQG 7 HDFKHU5 HFRP P HQGDWRQ

7KLV LV D FRABU H GIYHOFDEXOXV FRXWH GHVLI QHG VR SUHSDUH
WXGHOW VR SDAVWH $3 H DP (P SKDVLV LV S@FHG RQ WKH

P DWHP DWFDOWHRY XSRQ Z KLFK WH FRQFHSW Rl FDBXOXV DUH
EDVHG 7RSLFV Z LADLQFOXGH DM R FKDQUH @P W GHUYDWYHV FXUrH
VNHWKLQI  HIWG DAV H WHP D LQGHWAP LODM [RWP V/
DQAGHUYDWYHY GH LW LOMI DY DSSUR] P DARQ R GH LQIWM

LOMI DY DUHDV BIQIVKY Rl FXUHY YROXP H DQG VWU DFH DUD RI
VROGV DQG P KRGV R LQMIUDARQ 7KHVH VIRSLFV Z LGDEH DSS@HG R
DOHEWLF WLIRQRP HWIF LQYHWH WL RQRP HWIF H SRQHQADO DQG
@RI DUWP LF | XQPARQY &RQFHSW Z LADEH SURVHQWG DQDO WD
QXP HUFD@ JUWDSKIFD@® DQG YHIEDAD Z KHQHYHUDSSIRSUDWMA

7KLV FRXWH LV DYDLME®! | RUFRTBU H FUHAVWKURXI K WH 8 QYHUW R

( YDQWLEB! %AIGIH 3WRILDP

+ ,1752' 8&725< &$/&8/86

2QH&UHAW* IDGH _3UHHTXIMWY 3H FDBXXXV + RORWY DG
7WRQRP HM Z IW D & RUDERYH DQG 7 HDFKHUS HFRP P HQGDWRQ

7KLY RQH VHP HMMUFRXUH LV GHVLI QHG VR J LYH VWXGHQW H. SHUHQRH
Z W FDBXOXV Z IWKRXWHKH W RW R FREB H GIYHOFDBXOV 7KH
FRXUH HP SKDM] HV DSS@FDMRQ R FRQFHSW DQG SUIREGP \ROYQU
UDWHUVKDQ VKH P DAHP DAFDOWHRY Rl FDBXOXV 6\MGHQW DUH
SURYLGHG Z IV DQ H FHIHOWKHDG WIWALQVR VKHUFREBU H FDBXOV
SWIRILP 7RSIV LOFOXGH | XQPURQY JWDSKV @P LW GHUYDWYHV
FXUH WHWKLQ)  UHIWAG IDWAY H WHP D' DOAGHUILYDAYHY GH LQIW
LOMI DY DUHDV H| SRQHQADOI XQPARQY VIKH QDVWKUDOGR] DUWKP LF
IXQPARQ DQG Ll WP H DAIRZ V WRKQLTXHV Rl LOMI UDARQ
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2 (H &UWHAW* IDCH ' LS®P D SHIXUWHP HOARMW RI DQG
EH RQG

7KLV FRXUWH SURVLGHV D GHVBLG WXG. R KHDOK, LQ RUGHUVR H SMILQ
WHZ K KRZ DQGZKDAR P DIQWLQQ) JRRG KHDMMK 7KH FRXUH
LOFOXGHV VIKH P DNRUFRQMQADU-DV LQ D SMQQHG VHTXHQWDO

FRP SUHKHQWYH KHDOK HGXFDARQ FXUWIFXOXP DV H| SUHWHG LQ WKH
,QEDQD + HDAK ( GXFOMRQ 3WRILAHQA * XIGH  * IRZ WK DQG

" HYHIRSP HQW 0 HQ/ZODQG ( P RMRQDO+HDOK  &RP P XQW
DQG ( QYLRQP HOWO+ HDAK, 1 XWIMRQ ) DPLO / LIH ( GXFDARQ
&RQWP HU+HDOK  3HURQDO+HDOK  $@RKRO 7REDAR

DQG2WHU' KIV(GXFMRQ , QMQUWRQDODQG 8 QLOMQARQDO
QXU DG +HDOM 3LRP RMRQ DQG' LMHDVH 3UHYHOWRQ 7KH
FRXUH HP SKDV] HV P RGHIDARQ DV D NH VR P DIQMLQLQ) VRXQG
KHDAK SUDPAFHY 6RP HRI WH Z LGH IDQIH R FDUHHY DYDL@EMH 1Q
WKH KHDO | LHT5 Z LADDOR EH H SBRHG

$' 9 +($/7+ (' 88$7,21

2 CH &UHAW* IDGHV

$GYDQRHG + HDOW DG : DQ HOPWYH FRXUWH VKDALY DI QHG
VR, QALDQDV $FDGHP LF 6VBQGDUGY | RU+ HDOW DQG: HAEHW SURYLGHV
DGYDQRHG NQRZ (1GJ H DQG VLAV VR KHE VWXGHQW DGRSWDQG

P DLQWILQ KHDAK\ EHKDYLRWY 7KURXJK D YDUHW R LQMXPARQDO
VADWAI LHV \WWXGHQA SUDPAFH WWH GHYHIRSP HWR! | XQPARQDO
DGYDQRHG KHDAK LQI RUP DARQ HWHOMDOFRQRHSW  GHWALP LOH
SHYRQDOYDOXHY WKDW/XSSRUAKHDOK EHKDYLRWY GHYHARS JURXS
QRWP VWMDWYDOXH D KHDOM\ @ VWGB! GHYHIRS WKH HWHQADOWN.GY
QHFHWDL VR DGRSWSWDPAFH DQG P DLQMLQ KHDOW  HOKDQALQJ
EHKDYLRY $GYDQFHG + HDOM DQG : HEDHW SURYLGHY WXGHQW Z LWK
DQLQ GHSW WXG Rl SURP RAQJ SHWRQDOKHDMK DQG Z HIHW
SK\ LFDODPWYIW KHDOK\ HDWQJ  SURP RAQJ VDI HW DQG SUHYHQAQY
XQOMAMMRQDOLOMU  DQG YIRGIQFH SLRP RAQJ P HBODQG

HP RMRQDOKHDOK D VREDFFR DIFRKRO DQG RHUGXJ | UHH @ VG
DQG SURP RAQJ KXP DQ GHYHJRSP HOAWDQG | DP LO KHDAK 7KH
VALHQWI LF FRP SRQHOW RI' KHDOW DQG Z HTHW KHDAK LMXHV DQG
FROFHUQV KHDAK UWN DSSUDMDY LQGLYLGXDOZ HEHW S@QV KHDAK
SURP RAWRQ DQG KHD FDUHHLY DIH H. SDQGHG DQG H SBRHG Z WKL
VKH FROWM] WRI WH FRXUH 7KLY FRXUH SURYLGHV WXGHQW Z W, WH
DGYDQRHG NQRZ B1GJ H DQG WAV Rl KHDAK DQG Z HIHW FRUH
FROFHSW DQDO] LQJ LQI XHQFHV DFFHWAQU LI RUP DARQ
LOMSHYWRQDOFRP P XQIFDWRQ GHAMRQ P DNQJ DQG J RDOVHMQ)
WAV KHDOK  HQKDQALQ) EHKDYLRY DQG KHDMK DQG Z HAHW
DGYRFDA WAV

&855(17 +($/7+ ,668(6
2 (H &UHAW* UDbCH

SXUHQM HDAK , \WWXHY DQ HBRAYH FRXWH WDWADQ EH DRI QHG VR
,QADQDV $FDGHP LF 6VQGEDLGY | RU+ HDAK DQG : HIHW | REXVHV RQ
VSHAL LF KHDAK LXHY DQG RUHP HUILQI WHQGV LQ KHDOW DQG

Z HOHW EXWQRW@P WG VR SHWRQDOKHDOM DQG Z HIHW QRQ
FRP P XQUFDE® DQG FRP P XQUFDE® GM-DVHY. QXWIMRQ P HQEODQG
HP RARQDOKHDMK. VREDFFR SUHYHQARQ DBRKRODQG RWHUGXJ
SUHYHQARQ KXP DQ GHYHBRSP HQADQG | DP LO KHDAK KHDAM FDLH
DQG RUP HAFDOWHDV® HQW  DQG QDWRQDODQG RULQMUDARGQDO
KHDOK LAXHV 7KLY FRXUH SURYLGHY WXGHQW Z LW VKH NQRZ BHGIH
DQG VWAV R KHDWK DQG Z HAHW FRIH FRQFHSW DQDOMVRI

LQ OXHQPHV DFFHW VR LQIRIP DARQ LOMBHIRQDOFRP P XQIFDARQ
GHAMRQ P DNQJ DQG J RDVHMQI WAV KHDOK  HQKDQAQJ
EHKDYIRY DQG KHDAK DQG Z HIHW DGYRFDR WAV

'5,9(5 (' 8&$7,21

2QHE&UHAW* DGV 3UHIHTXIMMAV 7KH WXGHOAP X\WASRWHW
D FHUAI LHG GUYHUHGXFDARQ SHUP WILRP VIKH , QGLDCD 0 RVRU9 HKLFGH
9XUHDX DQG P XVAEH DAGDWY  \ HDWRI DI H Z KHQ HOWIUQ WKH
FRXUH 6VGHONV UMMGQ Q. HOXAN P XWEH DAGDW  \ HDW/RI
DUH

7KLY FRXUAH LV D FRP ELQDARQ R GUYHUHGXFDAWRQ DQG DFRKRO
HGXFDWRQ 7 KH GUYHUHGXFDARQ SRUARQ R WKH FRXUH Z LADLQFOXGH
DPIQPXP RIWLWW  KRXWR FOWRRP LOWMKXPURQ DQG M|
KRXW/ Rl EHKLQG WH Z KHHOLQWMKPIRQ 7KHH  KRXW R EHKLQG
WKH Z KHHOGUYHV P XWWEH FRP SGMWG B\ WH HQG Rl WKH VHP HMU |
VKH WXGHOAGRHV QRAFRP SOMAWH  KRXW GXUQ) WLV WP H WKH
UHP DIQLQJ GUYHV Z LGDEH FRP SGMAG DWIKH GUYLQ) LOMKPVRUV
GVFUMRQ 7KH SXUSRVH R WKLY DUHD Rl VIKH FRXUAH LV VR LP SDUW
EDVF NQRZ B1GJ H DQG WNLAY QHHGHG LQ WWH SIRSHURSHIDARQ R DQ
DXVRP RELGH ,\MQWIQGY VR J LYH WH VWXGHQADQ XQGHIMEQGELQ) R WH
SUDPWFDORSHIDARQ [ XQPARQ DQG P DLOWQDQRH R WKH YHKLFGH
$SSWR] LP DWO VE R Z HH\V Z LGEH XVHG \R WG, WHHIHFWRI
DBRKRORQ WH KXP DQERG. HVSHADA WH UHVXAV R GUQNQJ DQG
QUQ
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2H&UHAW* IDGHY ' LSARP D SHIXUWHP HWOW R
EH RQG

7KLV FR HGXFDARQDOFRXWH LY GHVLI QHG VR LOARGXFH WWH WXGHQMR
EDVIF WAV DQG XGV R Gl HIHQAVSRUV VXFK DV VRFFHU YR@A EDAD
VR VEED@ DQG EDVNHVEEDAD , QGLYLGXDODPAKIVHY SURYLGH DQ
RSSRUXQW | RURKDABQIH DQG VHD P SLIRYHP HQW7 KLY FRXUH FDQ
EH DGDSWIG RUP RGL LHG VR P HHWKH LQGLYLGXDOQHHGV Rl WXGHQW
Z LVK GMVDELOMHY

DG

D (,*+7 75%,1,1*
2 QH &UHAW* DGV _SWHHTXIMWV 3K\ MFDO( GXFDMRQ,

7KLY FRXUH LV GHVL QHG VR LOARGXFH WXGHQW VR VWHQI W WDLQLQ)
LQ RUGHUVR SURP R \WH DIGME GHYHIRSP

SK\ IFDOSUHSDUMRQ 7KLY FOW Z LASUHVHQMWAH EDUFV Rl Z HI KW
WDLQLQ)  WDRK SLIRSHU@ Q) WIFKQLTXHV SURI UAVMRQY UHI UMWRQY
DQG SURYLGH HDFK WXGHQADQ RSSRUXQW VR EHFRP HP RIH

SK\ DA SUHSDUHG VR FRP SHW DIKGMADAD  3URSHUWIFKQLTXH DQG
VDI HW Z LGDEH HP SKD] HG

7KLY FOW FOQGRWEH VENHQ FROPEXUHOAD Z WK D 6WG. %BRAN GXUQ)
WKH \VDP H WIVHP WU

/)(7,0( 632576 ),71(66
2 QH &UHAW* DGV  3UHHTXIMVMV 3K\ MFDO( GXFDARQ

7KLV FR HGXFDARGQDOFRXUH SURYLGHV DQ RSSRUXQIW | RUP RUH VALGD
GHYHIRSP HOAR! iKH DRIV LOWRGXFHG LQ 3K\ MIFDO( GXFDARQ
DQG  7KH DUHDV FRYHUHG LOFOXGH V)l | RRVEEDAD EDWNHVEDGD Z HLI KW
WOIQQ) ERZ Q) WRIVEDMD WIQQLY YRGB EDID SLQJ SRQY SLANG
ED® DQG JRO ( P SKDVV Z LADDOR EH SMFHG RQ H HIAMH DQG JRRG
RYHUDADSK\ VFDO! VHW WKURXJ K GDLO WUHWKLQD LRXWQHV DQG
FDUELRYDVEX@UZ RINRXW

" HSDUR HOM RV

2.Q0 21 ( 3K\ VFDO( GXFDMRQ FOW Z LADEH VFKHGX®HG SHU
WP HMU

$ VREOR! ILYH  RUHAW FDQ EH HDUQHG IRU: HI KW WDLQLQ)
DARWWUH \HDW/

02'(51),71(66

2 QH &HAW* IDGHY _SUHHTXIMWY 3K\ MFDO( GXFDWRQ, Z LW
D % RUKLI KHUJ WDGH

7KLY FRXUH LV R THUHG VR | HP DB WXGHQW RQD 6\WGHQW Z LGD
SDUAFRLSDM LQ SK\ VFDO! MPHW DRANIVHY VR HQKDQRH | VQHW 7KLY
FRXUH LOQFOXGHV SK\ IFDOSDWARLSDARQ DV Z HIDDV VHMQJ SHYRQDO
[ LVQHW JRDYY ) IMZHW DPAMMEAV LOFOXGH DHURELFV NRJJLQ) Z DOLQ)
3LV \ RID 1QOOHWADWQ) . DY 0 DID VRQQ) VZIPPLQ) DQG
Z HIKWADLQLQ

632576 2)),&$7,1*
2 QH &UHAW* DGV _SWHHTXIMWAY 3K\ MFDO( GXFDWRQ),

,QADCD ONH WH UHVARI VWWH QDWRQ LV IDAQ) DWRWIIH Rl VSRW
RI1LFLDY DV WLV JURXS DI HV RXWDQG UHALHY DAD WD KLI KHUMKDQ LW
LV EHQ) EDANLAMG 7 KH SRWIQWDOVR EH DEGH VR DG VHYHUDO
KXQGUHG WDLQHG VSRUV RI | LFLDGY VR RXUFRP P XQMHY MURXJI K
SURIDP V NH WKLY LV FUMFDO! RUWH VWWELQDELAOW Rl HGXFDWRQ
EDVHG DIKBGMFV DWKH ,+ 6$$ BGIYHODQG | RUFRP P XQW
UHFUHDWRQDO DQG GHYHIRSP HQBOVSRUWV BHDJ XHY DADDRLRW RXU
WM DQG QDVMRQ 7 KH WXGHQWZ RX@ EH FHUM LHG VR RI [ LADW D
YDUHW RI VSRUWV
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' LSGRP D 5 HTXLLHP HOWE@W Rl

7ZR &HAW * DGV

DQG EH RX

YRMI\ , LV D FRXUH EDVHG RQ WH | RGIRZ LQ) FRUH VRSLFV FHOX@U
VWKRXUH DQG | XQPARQ P DWAUR, FBNV DQG HQHU\ WDV HU
LOMUGHSHQGHORH LOKHUMIQRH DQG YDUDMRQ LQ WDLW HYROMRQ

, OWMAXPURQ Z LD RFEXV RQ GHYHIRSLQI WXGHOWXQGHUMEQGELQ) WKDW
VFLHQWI LF NQRZ GHGI H LV J DLOHG | IRP REVHUYDARQ Rl QDVDO
SKHQRP HQD DQG H SHUP HOWAWRQ B\ G-MJQQJ DQG FRQOGXAY
LOVHWAS DARQV JXLGHG B\ WHRY  DQG E\ HYDOXDWQJ DQG

FRP P XQIFDWQJ WH UHVXAV R WKRVH LOYHVAI DWRQV DFFRWGLQI VR
DFFHSWAG SURFHGXUHV

17(*587("

7Z R&UHAW * IDGHV
5HRP P HQGDARQ

7KLV LV D @E EDVHG FRXUH LQ Z KLFK WXGHQA H SARUH | XQGEDP HQWEZO
FKHP LA DQG SK\ MFV SUQFLS®V H 6 GHOW HQURTBIG LQ VKLY FRXUH
H DP LOH WKURXJK WH SLRFHW R VALHQWILF LOTXWY  VIKH VAAXPMUH
DQG SURSHWAHV R P DMAU FKHP LFDOUHDPARQY |RUFHV P RARQ DQG
WKH LOMUDPARQY EHVE HHQ HOHU\ DQG P DMAUtD: RINQJ LQ D
@ERDRY HQYLLRQP HQWWXGHQW LOYHWAS DM WH EDVFV RI

FKHP LA DQG SK\ MFV LQ VROQJ UHDOZ RUBE SUREGP V VIKDWP D\
KDYH SHVRQDORU XHQPHV EH RQG WKH FIDMRRP $
VALHQWI LF FDEX@VRULY IHTXLLHG | RUMKLY FRXUH 7KLY FRXUH

&KHP MM+ RQRWY/LV LHTXILHG VR P HWB25(  FXWIFXOP DQG
$FDGHP LF + RQRWY/' LSARP D LHTXLLHP HOW

&+(0,675< 3+<6,&6
_3UHHTXIMWM %R®\ , DQG 7 HDFKHU

+ &+(0,675<, +21256

7ZR &HAW * DGV _3WHHTXIMWAV $QHEW DQG 6 HHOAH
DYHDIHVRI % RUDERYH DQG 7 HDFKHUS HFRP P HQGDWRQ

7KLY FRXUH LV GHMLI QHG VR SUHSDUH WXGHQW | RUDGYDQRHG

FKHP MAI DQG RUFR@MI H FRXUHY DQG KDV D VARQI P DIKHP DAFV
EDWH 4 XDOWP P HAKDQIFV JDV @Y V DAG EDH FKHP A DQG
HTXLOEUXP UHSGMWA Z MK VIKH.UUHVSHPAYH HTXDWRQY Z LADEH
FRYHIHG $ QRQ JUWDSKLQI VALHQW LE FDBXA@VRULY LHTXLLHG | RUWLY
FRXUH 7KLY FRXUH &KHP VAR + RQRW/ LV LHTXLLHG VR P HHW&2 5(
FXWEFXOP DQG $FDGHP LF + RQRY/' LSGRP D LHTXLLHP HOW

(19,5210 (17%/ 6&(1&(
3(563(&7,9( 6867%$,1%%/,7<

|
2 HRU7Z R &HAW * IDGHV _ SUHHTXIMWY , QM LDWG
&KHP IMAI 3K\ PV RUSKHP IMAI + RQRWY DQG 7 HDFKHU
5HARP P HQGDARQ

7KLV FRXUA LV DQ HQYLLRQP HQWOVALHQRH FRXUH Z KLFK LV
LOMEVASAODY B\ QDXH LOFRISRUIDAQ) P DWAIDOILRP  ELRBRI\
HDUAK DQG VSDFH VALHQFH FKHP IMAI - DQG RWHUVALHQRHY 7KLV LV DQ
LWXHV GLLYHQ FRXUH Z KLFK Z LGLQYROYH DQDOMY R GRFADO QDMRQDO
DQG J GREDOHQYLLRQP HQBOTXHWRQY 7KH FRXUH LV RITHHG LQ VE R
VHSDUDWA VHP HMLY 6HP MU P D\ LQFOXGH EXWZ LADQRWEH

QP WG VR WWH WG Rl HFRGRI LFDOI RRVBUQW \XWWILQDEGH
GHYHIRSP HOWIHHGLQJ D JWRZ LQJ SRSXMARQ UHVSROVED!

FRQUXP SWRQ FOP DM FKDQIH ELRGLYHMW 6HP HWMU P D\
LQFOXGH EXWZ LGDQRWEH QP WG VR WHWXG R Z DMUSROXRQ
SRSX@MRQ JWRZ W, VXWELQDELOW @QG XVH ELIRAYHMW DQG
HQHU\

*|2%b/

$' 9$1&(' 6&(1&( )25(16,86

2AHRU7ZR&HAW * WIDGH  _ 3UHHTXIMWAV |, QMI UDWMG
&KHP MM 3K\ MFV RUGKHP WA + RQRWY DQG 7 HDRKHU

5HARP P HQGDARQ

,Q) RUHQVF 6FLHQPH WWGHQW Z LADDSSO® WKH SUQALSG DQG
WRKQTXHV Rl VFLHQRH VR DQDO] H FUP H VFHQH HYLGHQRH (P SKDWY
Z LGDEH SMPHG RQ @ERIDRY WIKQTXHY VALHQAILF LQTXLY DQG
FRP P XQIFDARQ WA DV Z HIDV DVSHAW R VIKH FUP LQDOMMAFH
i VWP DQG WH DGP LMELOW R HYLGHQRH 6WWGHQW P XWW
LOFRUSRUDM WH XVH R WIFKQRARJ\  FUMFDOWKIONQJ DQG WDP Z RN
" XH VR WH QDXUH RN VRP HRI WH VXENMPAP DU WKH FRXUH
UHTXLLHV D KLIK GIYHOR! P DWUW DQG GLA HOWFAW SDUAFLSDARQ

35,183/ (62) (1*,1((5,1*
2 QH &WHAW* IDGHV

3UQASGNV R ( QILOHHUQ) LV D FRXUWH VIKDW RFXVHY RQ WH SLRFHW
R DSSOLQI HQILOHHUIQ! WRKQRARI LFDO VALHQWI LF DQG

P DWHP DWFDOSUQASG LQ WH GAMJ Q SURGXPURQ DQG RSHIDARQ
R SURGXFW WXPWUHY DQG i WP V 7KLY LV D KDQGV RQ FRXUH
GHVLI QHG VR SURYLGH WXGHQW LOMUHWMG LQ HQI LOHHUQ) FDUHHLY/ VR
H SGRH H SHUHQFHV UHDWG VR VSHALDA] HG | LHGBV VIXFK DV ALYLO

P HAKDQLFDO DQG P DD HQI LOHHUIQ) 6VXGHQW Z LADHQIDIH LQ
UHVHDURK GHYHIRSP HOWSMQQLQ) GHVLIQ SURGXPURQ DQG SURMPW
P DQDJ HP HQAVR P X@Wi D FDUHHULQ HQILQHHUQ) 7KH VRSLFVRI
HWLFV DQG WH LP SDAW Rl HQILQHHUIQ) GHAMRQV DIH DOR
DEGHWHG &@WRRP  DRANMHY DUH RU DQLJ HG VIR DARZ. WGHQW VR
Z RIN LQ WDP V DQG XVH P RGHUQ WIFKQRARI LFDOSURFHAHY

FRP SXWLY &$' VRIVE DLH DQG SURGXPARQ WP V 1Q GHYHERSIQ)
DQG SUHVHOAQ VROMRQV VR HQILQHHIQ) SLREGP V

1752 72 (1*,1((5,1*
2 QH &UHAW* LIDGHV SUHHTXIMWM 3UCQHSOV R ( QI LOHHUQ]

, QARGXPARQ \R ( QILQHHUQ ' HMJIQ LV D 1 XQGDP HQZOSH
HQILOHHUQI FRXUAH Z KHUH WYGHQW EHFRP H | DP LADUZ W, iKH
HQILOHHUQI GHVLIQ SLIRFHW 6VXGHQV Z RIN ERVK LQGLYLGXDAED DQG
LQ WDP VR GHVLJ Q VROMRQV VR D YDUHW Rl SUREGP V XUQJ)
LOGXVWE WIZQGDLG VNHVRKHV DQG FXUHQW ' GHWLI Q DQG P RGHOQ)
VRIVE DUH VR UHSUHVHQADQG FRP P XQLFDW VROMRQY 6WWGHQW DSSO
WHUNQRZ B1GI H WIRXI K KDQGV RQ SIRMPW 6WGHQW EHILQ Z LWK
FRP SGMQI VAKPUHG DRAYIVHY DQG P RYH VR VROYLQI RSHQ HQGHG
SURWPW DQG SUREGP V WDWHTXLLH KHP VR GHYHERS SMQQLQJ
GRAXP HOMMRQ FRP P XQIFDWRQ DQG RIHUSUR HWMIRQDOWN.AY

( WLFDOLAXHY UHIDWG VR SURI HWLRQDOSIDPWAH DQG SURGXFW
GHYHIRSP HQADUH DOR SURVHOWG
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7Z R&UHAW * IDGHV _3UHHTXIMMWAY &KHP MM + RQRWY/ Z LVK
DJWGHR! % RUDERYH &RQFXUHQARU3HYLRXV HQURAP HOALQ
$QHEWD,, +RQRWZIMKDJWGHR % RUDERYH DQG 7HDFKHU
5HARP P HQGDARQ

7KLY VHARQG \ HDUFKHP LMAL FRXUAH LY VIBXJ K\DWD FR@DY H GIYHO! URP
D FRGBIH W[ W, WFROMMV R LOMKXPAWRQDOEDVHG DPANIHY
FRUHIDWG Z WK MEV 6RP H LQGHSHQGHWDQG J IRXS UMVHDUK DQG
SUAVHQDARQ DUH LHTXLLHG |, Q DGAMRQ VR JHQHIDOFKHP MM Z KLFK
FRUHVSRQGV R | LHVKP DQ FRAUH FKHP MM VRP H RUIDQIF

FKHP MAI DQG ELRFKHP MM Z LGDEH FRYHUHG

+ 3+<6,&6 +21256 8( ¥%b," *(

7Z R &HAW * IDCH _3UHHTXIMWY $QHEWD,, +RQRW/Z WK
DJWGHR %RUDERYH $QHEWD,, DQG 7HDAKHUS HARP P HQGDAWRQ

7KLY DO HEWD EDVHG FRXUH LV VIDXJ KWDAD FRABUH GIYHOILRP D
FREBUH W] VERRN |, WLV LOWIQGHG VR LOARGXFH WXGHQW VR \KH EDMF
FROFHSWR! SK\ MFV NGQHP DAFV 1 HZ VRQV @Z VR P RARQ ZRWN
DQG HQHU\  Z DYH P RURQ @IKWVRXQG DQG HBFRWAW

8 QGHUMIQGELQ) WHRY LV WKH P DLQ JRDOR! WKLY FRXUH 3UREGP
VROMQI @ERDRY H SHUP HOV DQG GHP RQUMADMRQY LHQ RUH
WLV 6RP H LQGHSHQGHQWHVHDURK LV HQFRXUDI HG

+ $1%$720<
%5, *(

7ZR&HAW * DGV _3UHHTXIMWY URMRI\N JWDDCHRI % RU
DERYH | RUERW VHP HWMALY DQG , &3 Z W D % RUEHWHUIRUERWK
VHP HWALY RUSKHP M + RQRWY DQG 7 HDFKHUS HFRP P HQGDWRQ

7KLY FRXUAH LV Rl THUHG DV DQ LOARGXPARQ VR WH LOYHWAI DARQ RI
ELRMR] FKHP LFDOS DQG FROFHSW DVWH DSSO R
WH KXP DQERG.  &RXUWHZ RN Z LADFRYHUWKH VAKPW(H

RUDQ] DMRQ DQG IXQPURQ RN FHAY WWAXHY RUDQV DQG RUDQ
VWP V7KLY FKDOHQI LQ) FRXUWH LV GHVLI QHG VR SUHSDUH \WXGHQW
IRU+XP DQ $QDWRP\ DQG 3K\ IRARI\ FRXWAHY DWKH FRAEBH GIYHO

3+<6,2/2*< +21256 8(

127 2))(5(

&217,18("
&+(0,675< $3 8( %, *(

7KUHH &UHAW * IDGHV _3UHHTXIMWY &KHP MM+ RQRWY/
ZIW DJWGHR $ RUDERYH $QOHEWD,, +RQRWZLKDJWGHR $
RUDERYH DQG 7 HDFKHUS HFRP P HQGDARQ

7KLY VHARQG \ HDUFKHP LMAIL FRXUVH LY VX KADWD FR@DI H GIYHODQG
IURP D FRA@IH W W, W GHVLJ QHG VR EH WH HTXLYDBIQAR! D
FRODU H LOAMRGXARY FKHP A FRXUH RIMQ VEBNHQ B\ FKHP MM

P DR WWHLUI LA HDURI FRA@PIH 6RP H LQGHSHQGHQOWDQG JLRXS
UVHDURK Z LGDEH LHTXILHG 7KLY FRXUH FRYHY VIKH \WKRMUH DQG
WMV R P DMAU QKFBDURKHP A WSHV Rl UHDPARQY NQHWRY
HTXLOEUXP \WKHUP RG. QDP LFV DQG GHVRUSWYH FKHP MM DV Z HEDDV
RWHUUHIWG VRSLFV

3+<6,86 $3 8( b, *(

7KUH &UHAW * (DGH _ 3UHHTXIMWWV 3UH FDBXOXV DQG
7WRQRP HAl Z M DJWGHR % RUDERYH DQG 7HDFKHU
5HARP P HQGDARQ

$GYDQRHG 3@AHP HOWBK\ IFV LV D FRXUWH WKDW RARZ \V 7 KH &R H
YRDLGV $ GYDQRHG 3@AHP HOWFRXUH RXVQH 7KLY DA HEWD EDVHG
FRXUAH LV VIBXJ KWDWD FRAOBU H GIYHOXVLQ) D FRABIH W] VERRN
BVIGHQW P X\WAEH DEGH VIR Mt QAHM] H VROMRQV I URP VIKH VIKHRU
WXV FUMFDOWIONQ] WNLAY DQG D VWRQJ DO HELD EDFNI LRXQG DUH
HWHQWDO 7KH HP SKDVV R WKLY FRXUWH Z LGDEH SMFHG RQ
GHYHWRSIQJ D SWRILAHQR 1Q VRONQI SIREGP V 7RSIV LOFOXGH
NOHP DAFV 1 HZ VRQV@Z VR P RARQ ALUFX@UP RARQ ZRWN
HOHU\ SRZHU QQHDUP RP HQXP  LRVDARQDOP RARQ P SO
KDUP RQF P RARQ ZDYHV  \RXQG HOPARWIMFY DQG P SO
HOFWIFDOFLUFXIW ( QURE@P HQWLQ FDBXOXV Z RX@S EH YHU XVH XO EXW
QRWIHTXLLHG

%2/2*< $3 8( b, *(
|
7KUH &UHAW * IDGHV _SUHHI XMWY URMRI\ ZIW D% RU

ERWMUDQG &KHP MM + RQRW Z IWK D% RUERWMUDQG 7 HDFKHU

5HARP P HQGDARQ

$GYDQFHG 3@FHP HQAPARMRI\ LV D FRXWH WDW RGRZ V \IKH &RTBU H
YRDLGV $ GYDQRHG 3@PHP HOWFRXWWH RXVQH 6VIGHOW HQLRAD(G LQ
WH FRXUH SUHSDUH | RUWH &R H 9RDUGY URBRI\ $GYDORHG
3@FHP HOA( [ DP LODARQ 7KH VE R FHOADOJRDY Rl VKH $3 SURJLDP
LQ %RMI\ DH VR KHS WXGHQW GHYHIRS D FRQFHSWXDOI LDP HZ RN
IRUP RGHQ EIRGRJ\ DQG JDIQ DQ DSSIHADWRQ Rl VALHQRH DV D
SUIRFHW 7RSLFV LOFOXGH P ROFX® DQG FHAY KHIHAW DQG

DQG RUDQMWP V DQG SRSXMARYY ' WHPARQ LV QRWD
FRP SRQHQAR! WKLY FRXUH

$' 9$18&(" 6&(1& W7$1< 527$7,21

2 QH &UHAW* WDGHV _3UHHTXIMWY , QM LIDIMG
&KHP IMA 3K\ IFV RUSKHP MAIL + RQRWY DQG 7 HDFKHU
5HRP P HQGDARQ

7KLY FRXUH H SGRUHV WH HFR®RI\ DQG GMMEXWRQ R YDVEX@U
SMOWV ILRP \VHBFWMG WXG DUV , QARGXPURQ VR EREQ.  LOFOXGLQJ
FOWLI LFDARQ LGHOW LFDAWRQ P RWBKRARJ\ DQDVRP\  SK\ MIRGRI\
DQG GLYHWW DQG KHIEEDUXP WRKQLTXHV Z LGDEH FRYHIHG 7KLY

FRXUH LOFOXGHV @E DQG | LHTB H| SHUHQRHV

$' 9$1&(" 6&(1& =22/2*<527$7,21

2 QH &UHGW* WDGHV _SUHHTXIMWY |, QI LIDWG
&KHP A 3K\ VIFV RUSKHP IMAI - + RQRWY DQG 7 HDFKHU
5HARP P HQGDARQ

7KLY FRXUA LV GHVLI QHG VR HQKDQRH WXGHOWKQGHIMEQEQ) R WH
FOWL LFDARQ DQDVRP\ DQG SK\ MR®I\ Rl YHUWWMEWDMV LQ D

FRP SDUDWYH P DQQHU 7 RSLFV LOFOXGH YHIMEUDW HYROMRQ
YHIMEWDAM GHYHBRSP HOWDQG YDURXV ERG. A WP V DQG WHU
RUDQV 6WGHMGWHPMRQ R YDURXV H DP SV R YHWWELDW LV
LHTXILHG






















