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' XUQ] WH PRQX R 0D 5DIKX
ODEZDK &2 510 -QGD FRQGXPMG D
ZRINKRS XQGHU WH .DWKP WU <RXW
( QMHSUHOHXUKIS 3WRILDP  RQ  6FD@Y
OXMOQHW -GHDV' $ SSURDFKHV DQG 6WDWAI LHV
7KH Z ROWKRS Z DV YHU  Z HODWMQGHG DQG

WH OMDPRH VHWMRQ GG VR P DQ
GDLOIQIV | RUD@GH®U DWV

7KH +RQE® 6XSUHP H &RXUNVRI -QGID KDV
SDWHG WUHH P DRU RUGHY/ LHDWG VR VB[
P DWAY GXUQJ WLV SDWWP RO 7KH 1LUM

PDMAU LV RQ WH YDIGW R WH
UHDWHWP HOWQRWEHY VHOWX V Rl WH
OFRPH 70 $FW DWUH SIN Rl WH

SWIHVHUEHG WP H @ WMKHWHQ 7KH + ROQE®!
E&RXUWKHG WDWWH VOIG QRWAHV \WKDO@EH

GHPHG R EH MXHG XV $ R WH
OFRPH 700 $FW LHOLQJ XSRQ WH
SRZHY XQGHU $UAFO R WH

SROMHMMRQ 1Q WH IOMHWRI MVMEH R
HQVXUH WDW SHYHQXH 1V QRW UHP HEIGBMW

7HDP 510 VRl WH YHZ WDWVDWHHWHH
P XVWFDUHX@ H DP IOH WH IDFW Rl WHU
FDVH MIOFH WH +RQE®! &RXUVKDV DMXHG
GLHAMRQY R  GHSDUR HOW VR SLRYIGH
VX1 LHHQARSSRUMQIW R VB SD\ HY/ EHIRWH

SIRFHHAQ ZIW  WH
SIRAHHAQIV

UHOWHWP HQW 5 3puey

7KH VHARQG 6XSUHP H &RXUAMGIHP HOWZ DV
IQWHP DMURI 0 VO RKID IQHDY 3YW \&

Z KHH WH HDUTHU MGIHP HOARI WH * XNDW
+& Z DV XSKHG TXDWKIQ] WH GM RI * 67

XQGHU WHYHUH FKDUH RQ 2 AHDQ ) LHIKWRQ
WDQVSRUAMRQ Rl JRRGV E\ YHWHOIWRP D
SOFH RXWIGH -QGD \R D SOFH 1Q -QGD

7HDP 510 ZHBRP HVWILYMGIHP HOWZ KIEK
SXW DQ HQG VR WLV QMIRXV P DM DQG
OEDQ P SRUMY FRX@ HYDODWM \WH
SRMEION R 1) WHXQG FOIPV LU

SUIHYIRXV® SDIG

7KH WILG 6XSUHP H &RXUANMGIHP HOWZ DV IQ
WH PDMAU Rl 0 V 1RUNHWD 2 SHDWQ)

6\VIMP V 3YW/ W& ZKHH IWZ DV KHG WDW
VHRQGP HQW R HP SR\ HV E\ 2 YHUHDV |

*RXS (OMV WR -QGDQ &RP SDQ. ZDV |
FRYHLHG XQGHU P DQSRZ HU VXSSO® \VHEFH
DQG @MEG WR VHMFH W XQGHU WHYHUH
FKDUH P HKDQW 7HDP 510 LV Rl WH
YIHZ WDW WL MGIHP HQWP DI DOR EH
DSS@HG XQGHU WH *67 WIIPH DQG
WHHRWH D GGG HYDODWRQ R

VHRRQGP HQWDULDQI HP HQW LV DGYIVDE®!

© HZRXG @H \R \BNH WL RSSRUMQW R
Z\KIQ) RXU HWMHP HG UHDGHW D +DSS\
6XP P HU9DFDWRQV Z W P RAARI \ RX VEN.QU
D EUHDN DAWRP H SRIQWGXUQ] WH P RQW
Z W\ RXUIDP 1® DQG ®YHG RQHV

&% 8 1 ODUZ
&KDLUPDQ 510







P SRUMQFH Rl $ XGIW( YLGHOFH LQ $ XGLQJ

“QWRGXPURQ

$XGMQJ LV D RILFDOSRFHW $Q $ XGLVRU
IV FD@G XSRQ VR DWHW VKH DRWDO
VWKDURQ WHYIHZ VKH \WDWP HQW Rl

DFFRXQW DQG JLYH DQ H SHUN RSIQIRQ
DERXWVKH VWUXVIK DQG I DLLQHW Rl VXFK

DFFRXQW 7KLV KH FDOQRWGR XQ®MW KH
KDV H[ DP LQHG ViKH | LODQFLDOWIMAP HQW/
REMPAYHO 2 EMPWYH H DP LODWRQ
PHDQV FUWFDO H DP LODMRQ DQG
VFXVIQ\ Rl VIKH DFFRXQUQI WIMAP HQW/
Rl WH XQGHUDNIQ] ZIWK D YIHZ WR
DWHW KRZ | DUVIKH WIDVAP HQW SUHVHOW
\ViKH DFDOWDWVH RI DI 1 DLUY LQ VIKH FRULHFW
FROW[ WDQG Z KHVKHU VKH\  JLYH D WUXH
DQG | DLUYLHZ DERXVWIKH | LODQFLDOUHVXQV
DQG WIMVA RI DI I DIV $Q RSLQIRQ | RXQGHG
RQ VKH EDMV Rl VRP H GRFXP HQW Z KLFK
DUH QRWNHSWIRU | XVIKUH UHIHUHQFH P D\
DP RXQWVR DQ RSIQIRQ IRWP HG Z WK D
WHFNGIW DQG QHI@IHQWDWIWXGH Z KLFK
PLUKW WKHHE\ ©GDG VR @&W Rl

SLRI HWMRQDOWDQGLQI DQG SUHWH
W KDV DOR EHFRPH D XQLYHUD®

DFFHSWAG WDQGDUG IRU DXGMQJ R
FR@HFW  VXI I LFLHQW
FRP SHWHOW DQG YDAQG HYIGHQFH EHIRW
H S\HWMQJ DQ RSIQIRQ DERXW Vikh
| DILQHW Rl VKH | LODQFLDOWIDVIHP

)6

DSSURSUDWA

$ XGIMHYLGHOFH

$ XGIWHYLGHQFH P D\ EH GHILQHG DV VIKH
LQIRWPP DIRQ XVHG E\ VKH DXGWVRU LQ

DULYLQ] DWWKH FRQFOX\MIRQ RQ Z KLFK
VKH DXGMVRUV RSIQIRQ LV EDVHG -W

LOFOXGHV ERVK LQIRLP DMIRQ FRQVDLOHG
LQ VKH DFFRXQVIQJ LHFRUGV XQOLQJ VKH

ILODQFIDO  WIDWHP HQW DQG  RVKHU
LQIRLP DVIRQ

P SRUMQFH Rl $XGIW( YLGHQFH

$ XGIWHYLGHOFH LV LP SRUDQWEHFDXH
WLV VKH LQIRWP DIRQ VKDWDQ DXGLYRU
JDWHY/ VR IRWPP KLV DXGIW RSLQIRQ
DERXW DQ RWDQ]DVRQV |LQDQFLDO
WIDWP HQW DQG RU LOWALRDO FROWRO
HQYLLRQP HQW

$XGIW HYLGHQFH KDV DWXP HG P.XFK
P SRUMQFH LQ DXGMQJ DA RYHU VIKH
ZRUB EHFDXVH QRW RQO.
WKDUHKR@GHWY HYHQ RWHU/ S
WHODQFH RQ VKH DX ) QL
BVDVIHP HQW ) XUKHU  YDQNV:

WH
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5HFRIQMRQ 0 HDVXUHP HOWDQG 3UHVHQVDMRQRI ' HIHUHG 7D[ DV SHU-QG $6
$VSHU-QG$6  -QFRP H7D[ HV

" HHHUHG Vi) @DELAMHY DLH VKH DP RXQW RI LOFRP H VID)[ HV SD\ DE®H LQ | XWIXUH
SHURGV LQ UHVSHRARI VID[ DE®I VAP SRWDU GLU | HLHQFHV

" HHUHG VID[ DWHW DWH VKH DP RXQW Rl LQFRP H VID[ HV UHFRYHLDE® LQ | XWWKUH
SHURGV LQ UHVSHPWRI

D GHGXPUE® WP SRWDU. Gl I HUHQFHV

E VKHFDW |RW DUG Rl XQXVHG VD] BRWHV DQG

F VKH FDW |RW DUG RI XQXVHG VD] FUHGLW

7KH IRM@RZ 1QJ WSV DUH VR EH |R@RZ HG LQ VKH LHFRIQIMRQ P HDVXUWHP HQW DQG
SWIHVHQVDVIRQRI ' HHHUHG 7D[ / LDELAOMHV RU$ WHW

7KHFDUJ LlQJ DP RXQWLY VIKH DP RXQWDWZ KLFK ViKH DWHWRUQDELAOW LV LHFRI QL HG
LQ VKH ¥DMQFH 6KHHW DI AU SLRYLGLQJ QHFHWDU DGMWRP HOW @NH GHSUHALDWRQ
P SDUWP HOQWHW

7KH VI EDVH Rl DQ DWHWRU GQDELOW LV VKH DP RXQWDWULEXWAG VIR VIKDWDWHWRU
QDELAW IRUVD[ SXWBRWHV $WWKH HQG Rl ViKH GD\  DAGL | HIHQFHV EHVE. HHQ VIKH
FDU) LQJ DP RXQWDQGVI{ EDVH RI DQ DWHWRUQDELOW DUH LHYHUHG



7D EDWHRI DQ DWHW 7D EDVHRI D @DELOW




&RPSXWDWLRQ RI WHPSRUDU\ GLIIHUHQFHYV
'KLO$16 GHWHUPWGBYHUUM®PRQWKEDVRY WLPIGQIIHUHQFHUPDQH
GLIIHUHQFH -Q -QG $6 WKHUH LV RQO\ D FRQFHSW RI D WHP:
7KMVHP SR GRUNH U H@KGILH U H EHW Z MWHKED U U\DPR X @W @ VVRWLDELQL
WKH EDODQFH VKHHW DQG LWV WD[ EDVH

& ODMVWIDWRRVHPSRUBWNHUHQOMNR [DEWH PSR UBWN HUHQAHE X FW L E
WHPSRUDU\ GLIIHUHQFH
7HPSRUDUNHW FBYHUWREDV VLOQVHE[D ETHP SRUDUNHUH @RHM G XFWLE
7HPSRUDU\ 'LIIHUHQFHYV
7D[DEDOHPSRUNG LI IHUHDRBHNWKRWHHP SR UDLUIH U H QKHAYQJH V X.@QW D [D E O
DPRXQWIYHWHUPIWMPUQBOR | WWEJ R VRMI X W XSJHHU L R& M @/ KFHD U U\ BB X ®W
WKH DVVHW RU OLDELOLW\ LV UHFRYHUHG RU VHWWOHG



~GHOW LFDURQRI ([ FHSVIRQV
7KH LHRIQMRQ SUQAS®I Rl ' HHUHG 70 $WHW DQG ' HHUHG 70] / IDELOAHV 1Q -QG $6
DUH VXEMPAIR | RGRZ LQJ H FHSWRQ WP V/

D WH LQWDOHRIQURQ R JRRGZ L@DUMQ] 1Q D EXVIQHW FRP ELQDWRQ

E WH .QWDOHRIQWRQ Rl DQ DWHARUIDELDN 1Q D WDQVDPARQ Z KIFK

L LV QRVD EXVIQHW FRP EIQDARQ DOG

IL DAWH WP H Rl WH WDQVDPARQ DI I HPW QHWHU DFFRXQWQU SURIIMQRUE[ DE®! SLRI W B
RW

W WP SRIDU GLIHHQFHV DARADMG Z W IQYHWR HOW 1Q VXEMGIDUHV EWDQRKHY DQG

DWRADMV DQG [OMHWV 1O MIQADUDQIHP HOW

$WHWP HOWRI GHGXPVE®I VWP SRWDU. G I HIHQFHV VI GRWHV DQG VD] FUHGIW
' HGXPAE®! WP SRWDU  GLLIHHQAHY LHGXFH WH VB[ DE®! SWRIIW RI IXWUH SHURGV LH GW
IXVWUH VB[ SD\ P HOAE\ D SDUAEX@U DP RXQW+ RZ HYHU Ll WHUWH DUH QR VB[ SD\ P HQW 1Q WH
IXVIUH WDWP HDQV WDWGHGXPAE®! WP SRUDU GLLIHIHOFHV DUH Rl QR EHQHI LW
7KHHRWH DQ HOMV VKRX@ IHFRIQ H GHHULHG Vilf DWHW RQO L MY SUREDE®! WDVWA DEG!
SUWRIIW Z L@EH DYDIOE®! DI DIQWZ KIEK WH GHGXPAE®! WP SRUDU GLLI HIHQFHV FDQ EH XWaQ) HG

' HVIALP LODVRQRI VD[ LDV
' HHUHG 7D] WKD@EH P HDVXUHG

L $VAWH V[ LDWAV WDWDUH H SHAMG VR DSS® VR WH SHURG Z KHQ WH DWHWY UHDQ} HG RU
WH CELDN IV VHAMBIG

IL %DVHG RQ W[ DMV DQG Vil @ZV WDWKDYH EHHQ HQDPWG RUVXEVMQWYHD HQDPWG E\
WH HQG Rl WH ULHSRUMY SHURG
([ SHAMG VR DSS® P HDQVWH Vi DWWV RUWH VB[ @Z VWDWZ L@DSSO 1Q WH | XWUH GHSHQG
RQ YDURXV | DRRW/ VXAK DVWH P DQQHURI LHFRYHY Rl DWHARUVHMBP HQARI CDELDN
7KH P HDVXUHP HOWRI ' HHULHG 70 / IDEIMAHY DQG ' HHULHG 70 $\WHW WKD@UH GRMKH VB
FRQWHT XHQPHV WDWZ RX@ IRGRZ [LRP WH P DQQHULQ Z KIFK WH HOWA H SHRW DWKH HQG Rl
WH UHSRUMY) SHURG VR UHFRYHURUVHWIB! WH FDULY LQJ DP RXQWRI W DWHW DQG QDELDAHV



&DOFXODWLRQ DQG UHFRJQLWLRQ RI GHIHUUHG WD]|
6XEVHT XWRH WHHWHUPL QDML R B SR GDLUHUHmRRFGENG X FWHFRSR UDU
GLITHUHQFHVY DQG WKH DSSOLFDEOH WD[ UDWHYV
L' HHHUURAG[/LDELUKWBDWWUHFRIQENMFRXOWLSWWWD[DBMOHP SRUDU
GLIITHUHQFHV ZLWK WD[ UDWHYV DQG
LL' HTHUUMG$SVVHAWKDBPWUHFRIQIENHRXOWLS ' MBI X FW VEDMS RU D U
GLITHUHQFHYV ZLWK WD[ UDWHYV

$FFRXQWLQJ RI GHIHUUHG WD|
$ WUDQVDFWLRQ DQG WKH GHIHUUHG WD[ HITHFWV RI D WUDQVI
D 6WDWHPHQW RI 3URILW DQG /RVV

E 2XWVLGH 3URILW DQG /RVV DFFRXQW

L -Q 2ZWKHU &RPSUHKHQVLYH LQFRPH VXFK DV UHYDOXDWLRQ
LL 'LUHFWO\ LQ HTXLW\ VXFK DV FRUUHFWLRQ RI DQ HUURU LC

2IIVHWWLQJ Rl GHIHUUHG WD[ OLDELOLWLHY DQG GHIHUUHG
2[IVHW GHIHUUHG WD[ DVVHWY DQG GHIHUUHG WD[ OLDELOLW\
D W KHQ WK BV O H J DHOQO R U F HDLEJGUMY HRM F X U U WQINW V HDW B L © X WU WO\
OLDELOLWLHV DQG
E WKH GHIHUUHG WD[ DVVHWV DQG WKH GHIHUUHG WD[ OLDEL
VDPH WD[DWLRQ DXWKRULW\ RQ HLWKHU
L WKH VDPH WD[DEOH HQWLW\ RU
LIG LH U HV@BV D B Q MW/ LANKLLHNVQ W HHQ @ WHRUH WRAKQR) WQWE D O LINQGIWY HRWDY
QHE\D VR WV B H D GALKBHY V HDWBW H WWWKIDHL D E L \DLLRWKLOAW D QIH@R B FIBRW X3HU LR G

L@KLRAKLIQLMDAPIRX QRNGHIHUWB@L D ELRWW VHWWI[S HF WHEGV HW VROH G
UHFRYHUHG






5 HFHOW8 SGDVIAV

&HOWDO* RYW DSSWRYHV
DM RQ SWRYIGHQWIXQG GHSRMW IRU WH
\ HDU 7KHO IQMA RI / DERXUDQG
(P SR P HQW * RYHOP HOW Rl -QGD KDV
FROYH HG WH DSSWRYDO RI WH &HQADO
* RYHUQP HOWWR FUHGIWQMUHVIAK IRU
WH \ HDU R WH DFFRXQWRI HDFK
P HP EHURI WH (3) VWAKHP H 12 7)-&$72 1

LOMHWY

DPMRQ Rl LHYHOXH 1Q DGMWMQJ HXQG DV
UHIDUBV VXEMIPAP DMAUR! LOWP DWRQ DAXHG
XQGHUVHAMRQ  Z DV VR EH VHAWDMGH DQG
PDWAU ZDV VR EH UHP DQGHG EDAN IRU
UHFROQUGHIDWRQ RI DVSHPALHDMQU VR QRWHH
XQGHUVHRARQ

5HDWHWP HOWQRWHH L DMAXHG RQ RU

12 49 49 GDWMG DIWU XQGHU XQDP HQGHG VHPWRQ

QHHGV R EH VHMDMGH
&% 7 QRWIHV )DFHBW  3HQDWV > @ VP PDQYQRRP 6& 8QRQRI

$P HQGP HQW  6FKHP H RPIW  -QED9V $\KIK $JDZ D@
S5HIIRQDO )DFHBW  3HODWW  &HQWHV 6HMRQ  $ UHDG Z W VHPARQ Rl WH
12738$721 12 62 ( A2 QFRP HW[ $FW DQG VHPMRQ Rl WH
) 12 73/ 3%$57 70 DWRQ DQG 2 WHU / DZV 5HD] DWRQ DQG
—@ $7(° $P HQGP HOW Rl &HUBIQ 3WRYIMRQV  $FW
DQG $ UAF® Rl WH &ROMMWRQ RI

&Y 7 WHYMHV SWIRFHGXUHV IRU [P SRUQJ -QGED

SHODMAHV XQGHU ) DFHBMW/ 3HQDW 6FKHP H

127383721 12 62 ( 2 “OFRP H HVADSIQJ DWHWP HQW  &RQGXPWQY
) 12 73/ 3$57 IOTXIY SIRVIGIQ) RSSRUMQW EH RUH DMXH
—@ $7( R QRWH 7/$ SWHMQ 2 [1IEHU

MXHG UHDWHWP HOWQRWAHY RQ RUDIWU
XQGHU XQDP HQGHG VHPMRQ E\
HOIQ) RQ ([SOQDARQ 1Q 1 RWIFDWRQV

P SRUMDOWXGHDXBWHFHGHOW  GDWG DQG Z KIFK
HWQGHG DSSGDEIMN R DIRUHVDG

$2 FD QDS MWW IX@EWKHPD Q@ Wy  SWRYMRQ DV WH  MRRG RQ
VXEMBABWWHDS SHDQG®WBRIGHPDQG EHRWH FRP P HORHP HOWRI ) IODORH $FW
KDV EHHQ REWDLQHG +& EH RQG SHURG Rl 6DIG

P @) WD[PDQQ FRP +& RI UHDWHWP HOW QRWAHY ZHH WHWDMGH E\
.$51%$7%$.8*05 $SLUSRWE/YV $VVLVWD GWK &RXUWRQ JWRXQG WDWUHDWHWP HOW
'LUHFWRU RI —-QFRPH WD[@ QRWAHV IWUXHG RQ RUDIWU WKRX@
"KHUHHIX@&GMXVWPHWWR X J KMNE H EH JRYHUDHG E\ VXEVMYMWG VHPARQV R

PDGHDJDLQMPDQGLKLFEDVVXEMHEW ZKIEK FDP H IQR HIHPWYIGH ) LODQFH
PDWVRH-DLSSHI]DQDGD(EHH‘QWD\E[-I\G’LUWXHFDF\N

RIDVVHVKRBPHL®HE SRV LWISHBH Q@M D [
GHPDQBQGDVVHV\XKHDHP DGHRXWLYV
REMHFWLRQV WR QRWLFH XQGHU VHFWLRQ




. KHHUWRXIK YIHZ VBNHQ E\ + LIK &RXUAZ DV FRUHFW
MOPH WHYHQXH KDG P DGH D ERQD I IGH P IMBNH IOMDGRI
VHWQJ DMGH [P SXJ QHG UHDWHWP HOWORWAHY WH VDP H
VKRX@ EH GHHP HG R KDYH EHHQ MWXHG XQGHU VHPARQ

$ DV VXEVWMWG E\ ) .ODOQRH $FW DQG ZHH W
EH WHDWIG DV \KRZ FDXVH QRWFHV [Q WAP V Rl VHPARQ

$E +HG \HV : KHWHUIQ WH HHFAWH Rl W
SRZ HU XQGHU $ VAF®I Rl &ROMIMWRQ IWZ DV DOR R
EH KHG WDWWLY RUGHUZ RX@ EH DSSTDE®! 331 1' -$
RQ DOMGIP HQW DQG RUGHWY SDWHG E\  GlLIHIHQWA LJK
&RXW ZKHH MP IOU QRWRHY DXHG DIwU

XQGHUVHARARQ LV VHADMGH

&7 KDV QR SRZ HUVR H DP IQH DMAXHV RQ P HUW Z KL

H HIAMQJ IHYIMROQDCERZ HUXQGHUVHF 6&
> @ WP DQMRP 6& & /78 9V 1 XFBDU

3RZ HU&RUSRIDARQRI -QGID/ V& @

6/3 GW MHG DIDIQW +LJK &RXUN K@ \WDW
&RP P DMMROHU Z DV QRWMVMIHG 1Q IHYIMQI RUGHU DQG
GULHAMY $WHWIQI 2 11IFHU VR DGG GHFRP P MMRQQJ

GM  LOMHRQ GHRP P MRQQ] IXQG [OMHMRQ 5

0 IXQG DQG IOMHMVRQ 5 ' IXQG ZKIBI FRP SXWQJ

ERRN SWRIWXQGHU VHPARQ % SDUAEXOWD Z KHQ 1Q
WH RWGHU SDAWHG E\ &RP P MMRQHU WHH ZDV QR

P HOWRQ DV VR XQGHUZ KIFK FDWMIRU Rl ([ SOQDARQV D
W NRWAWIRQ % WHWHIRXUMWP VZ RX@G | DO

1 R DGGMRQV X V YLE U VKDUHV Z HH DAXHG \R
15 SDUHUDV SHURIQWYHQMUHY DIUHHP HQW-7$7

> @ \PDQFRP ' HBL 7UE BB &7 9V
0 DIV-QGDO0 HGFDO HYIFHV 3 /&

$WHWHH FRP SDQ\ Z DV LOFRUSRUIDWG RQ EDMV Rl NRIQW
YHQUH DIUHHP HQWEHVE HHQ D UHVIGHOWARP SDQ\ DQG D
QRQ UIMGHQWFRP SDQ. %W NRIOWYHOWUH SDUgHWY/
DIUHHG VR FROQMEXW SLIRMPAFRVAIQ UMR Rl SHURHQW

E\ QRQ UMMGHOWDQG  SHUFRHQWE\ UIHMGHQW

$WHWHH DWXHG \WKDUHY DWBV

SHU WDWH W OQRQUMGHOW
VKDUHKRGHU ZKI® KDV R

UHMGHQWFRP SDQ\ Z HH DAXHG
DWBV  SHUWKDIH $2 UHWRMG
YDODWRQ Rl WKDUHV 1Q FDWH R

QRQ UHMGHOW IRU UHDVRQ  WDW
VKDV IWXHG W UHMGHQW
FRP SDQ. ZDV DWP XFK EHBZ

SUFH WDQ VKDUHV Z HH DARWMG
W QRQ UMGHOWFRP SDQ.  $2

DOR REVHWHG WDWWHH Z DV
®RW 1Q SUHVIRXV DWHAWP HQW
\ HDW/ WHUH RWH YDO(H
GHMP IOHGE\ ' &) 0 HWRG Z DV
QRW FRUHFW  $FFRWGIQI® KH
PDGH DGGMRQ 1Q KDQGV Rl

DAWHWHH XQGHU VHPARQ

YIE WZ DV QRWG WDW$2 KDG
| D@BIQ LQ HILRULQ QRAFROMGHUQJ

RENMPAYHO | DFW DQG
ALFXP WBQRHY Rl FDWH DV
HOPMG 1Q MRIQW YHQMUHV
DIUHP HQW EHVEHHQ  UHVGHOW

DQG QRQ UIWMMGHOWHOMIV  Z KIFK
WKRZHG WDW SLIRMRW FRW Rl

DWHWHH ZDV WR EH IXQGHG 1Q
UDMR R QRQ UHMGHQW HOWNV
SD QU SHU FHOQWRI  SLRWMFW
FRWDQG UHVGHQWHQWN SD) LQJ
SHU FHQWRI  SLRMFWFRW
7KXV 1Q IXUMHDQRH Rl WHWH
FOXVWV R NRIQNV  YHOWUHV
DIUHHP HQWWHUH Z DV GLLI HIHQFH
IQ WKDIH SUFH DV DAXHG R
UHMGHOWFRP SDQ DQG \R QRQ
UHMGHQAFRP SDQ\










1 DVKWUHRI &RP S@DOQHHV

*675 7D ' HGXFWAG DW6RXUFH 7' 6

*675 7D &R@FWG DW6RXUFH 7&6

9) -QYRIFH I XUWLKILQJ IDFAW $YDLDQJ 450 3

*675 QSXW6HUYIFH' DMAUIEXVIRU

% $XVR * HQHLDWWAG 6VIDVIAP HQW

1 RQ 5 HMGHQW? D DE®1 SHUWRQ

$ 2- $5 6HUYIFH 3LRYIGHU

307 Z KRKDYHRSWG IRU4 50 3 VFKHP H







) DFW  3HWARQHUKDG HOWLHG LR DQ DI UHHP HOWZ IWK ' HYHBRSHUIRUWH SXUFKDVH RI D
SEWR OQG DBRQI DQG FRQMKPARQ RI EXQIDBZ RQ WH SEW) XUMHU VHSDUIDM DQG
GMAOPW FRQUGHDARQ ZDV DIHHG EHEHHQ WH SDUAHV VR WH DIUHHP HOW IRU
FROMXPARQ R EXQIDBZ DQG VDBI Rl OQG 3HWARQHUERQDIIGHD EHIHYHG WDWE\ YILWXH
Rl * 67 @ZV KHZ RX@ EH @E® W SD. * 67 RQ® \RZ DBV WH FROMGHUIDARQ SD\ DE®! IRU
FROMXPARQ RI EXQIDBZ 1Q DV P XFK DV IWZ RX@ FROMAMWM VXSS® RI FROWMXPARQ
VHUYEH XQGHUWH * 67 $PW  HYHBRSHUKRZ HYHU 1QIRWP HG WH 3 HAARQHUWDWKH Z RX@ EH
@E®I R SD\ [ DAMH DM RI XQGHUWH * 67 $PARQ WH VRVBOFROUGHDARQ LH  IRU
OQG DV Z HODV FROMKPARQ Rl EXQIDBZ DQG WDWKH Z RX@ EH HDJLE®! |RU RQH WILG
GHGXPWRQ DV YDOH Rl @QG 1Q WP V Rl 1 RWIFDARQ 1R &7 5DM GDWMG -XQH
DVDP HQGHG ILRP WP HVR WP H




WXH +HG

)DFW 0 V 0 RKIW 0 LQHDOV 5HVSRQGHQW DWH P SRUMU RI FRDO ILRP  YDURXV
FRXQWIHV DQG SD\ FXWRP V GXVIHV RQ &) FROWDFW 5HVSRQGHOW DJJUHYHG E\
1 RMULFDVIRQ 1 R 75 WDGZWK (QM 1R Rl 1 RMLIFDWRQ 1R 75
Z KLIFK SLRYIGHV IRUBI\ RI -+ 67 RQ RFHDQ | LHLI KWXQGHU UHYHUH FKDUWH P HFKDQLWP 1O
VIKH KDQGVRI VKH P SRUMU KDG | LBIG D Z UWSHVIMRQ EHI RUH * XNDUDWE LJK &RXUN

5 HVSRQGHQW P DLQ FROWAQVRQV DUH HQOWIG DV EH®RZ  7KDWVYKH VDLG QRVU LFDVRQV DUH
XQUD YLLHV VKH * 67 $ W DV VI LQJ LP SRUMUY Z VK * 67 RQ &) FROWDFW \KD@®DG VR
GRXE®! VID[ DVIRQ RQ RFHDQ IUHLJKW 7KDWE\ YIUXHRI (QWM 1R Rl VKH 1 RV LFDVIRQ
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1 RMULFDMRQ 1 R 7 5 DVXOUD YLLHVVKH SLRYIMRQVRI * 67 $FW
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$V D IDORXWRI YDURXV Z UNSHWARQV EHQJ [IBIG EHIRUH YDURXV + LJK &RXUN Z KHH 1Q
W[ SD\ HW KDYH FRP SOIQHG DERXVWROQWU GHSRVWRI W IQIRWP ' 5& E\ ZD Rl
IRUFH RU FRHIARQ  &%& YIGH -QWXPARQ 1R * 67 -QYHWDARQ GDWG 0 D\

KDV DMXHG D FOULIFDWRQ WDWUHRYHY Rl [ HV QRWSDIG VKRUNSDIG FDQ EH
P DGH XQGHUWH SIRYMRQVRI 6HPMRQ Rl WH &* 67 $FW RQD DIWUIR@RZ IQJ GXH
GUDOSWRFHW Rl DMXDQFH Rl QRWHH DQG  VXEVHTXHQWFRQIRWPP DARQ Rl GHP DQG E\
MUXDQPH Rl DGNGIFDARQ RUGHU 7KXV WHUH P D QRWDUVH DQ\ VVYDARQ Z KHIH LHFRYHU
R WH W[ GXHV KDV EHHQ P DGH E\ WH Wi RIIIFHUIWRP B[ SD\ HUGXUQJ WH VHDUFK
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EDVMV 3U &KIH &RP P DMRQHWV  &KIH &RP P MMRQHWV &* 67 =RQHV DQG 3U ' LWHARU
* HQHWDO * * —KDYH EHHQ DGYWHG WDWQ FDVH Rl DQ' FRP SOIQMY IHFHYHG E\ W[ SD\ HU
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IO FDWH Rl DQ' Z IRQJ GRIQJ RQ WH SDUARI WH VB[ RIIFHU GMVAS@DY DPARQ EH VENHQ
DI DIQWINH GH DX®MQJ RI 1 LEHWV
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BHUFHV 3YW VB ZKIFK RSHDMV 5HSRV (QHUJ\ 3YW /W GKD W DLVIHER X Q63 PQ
UIHRFDARQ SOARP DQQRXQBHGQGUDRIVAS5L@PL[RIGHDMETX LLVQ\W
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060 (VY] 60$ VSHADOP HOWRQ DFFRXQW DG 1 3%
QRQSHURWP IQ) DWHW DFFRXQV DWH HWJIE®!I IRU
UHVAKPXUQI DV SHU 5%- JXIGHIOHV RQ WH ERRNV Rl WH

[ HQGQI LIOWIMAWRQY

/RUIHDGP RWH
KWBV _ SIE JRY 1Q 3IHWS HBDWH3DIH DVS[ 35—







X 7D @G OCEL

' XHGDW IRUDMUXHRI 7' 6 &HOMIFDM IRUM GHGXPMG XQGHUVHAARQ  -$
IQWHP RQM Rl $SUO

' XH GDM IRUDVXHRI 7' 6 &HUMIEDW IRUME  GHGXPMG XQGHUVHPARQ 0
IQWHP RQK Rl $SUO

4 XDUMUD 7' 6 FHONLFDMV 1Q UHVSHPARI V[  GHGXPWMG IRUSD\ P HQW RWHU
81 ( WDQVDDU | RUWH TXDUMUHQGLQJ 0 DURK

" XH GDW | RUIXUQMKIQ] WP HOWQ) RIP QR 9%96E\ DWRANH FKDQIH IQ

81 ( UHVSHAARI WDQUDPARQV 1Q Z KIEK FTHQWARGHY EHHQ P RGLIHG DiWU
UHJ MMUQD LQWH MV MP IRUWHP RQWRI 0 D\

' XHGDWIRUH 110 Rl DVWVWP HOWIQ)RWP 1R &(. E\ DQHUILE®!

81 ( LOYHVR HQWXQG XQGHUVHAMRQ  $ 1Q LHVSHPARI W DRAYMAV 1Q | LQDQADO
\ HDU

81 (

81 (




XM 7D @G OCEL

' XH GDW IRU IXUQMKIQI RI FKDIDQ FXP WIDMP HOWIQ UHVSHAWRI W
GHGXPMG XQGHUVHRMRQ  261QWHP RQWK RI 0 D\

5HMLD 1Q UHVSHAARI VHRXUMHY WDQVDPARQ VI | RUVKH | LQDQADO, HDU

81 (

81 (

VWP HQWR EHIXWQMKHG IQ)RWP 1R & E\ $OMUOQDWYH-QYHWR HQW
81 ( )XQG $9 VR XQW KRGHW LQ UHVSHARI IQOFRP H GIMMEXWG GXUQJ \WH
SUHYIRXV\ HDU

' XH GDW | RUIXUQMVKIQI Rl WP HOAR! LOFRP H GMMEXWG E\ EXVIQHW
81 ( WXWR W XQIMKREGHW GXUQU WH 1LQDQADO, HDU 7K VWP HQALY
LHTXILHG VR EH | XUDMKHG VR WH XQWKRGHY/IQIRPP 1R %
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