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. [QIGRP DQG 1 LJHUD 7KH JRDOLV VR EUQJ
VIP SQFLW DQG LQORYDVRQ VR FUHDVIYH DUV
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KDQGV RQ WDLQLQJ VR \ RXQJ FUWHDWIYHV DFLRW
$IUFD
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DQG: HE ' HWJQ $QIP DURQ DQG
3KRVRJWDSK\ 7RGD\ 7HQWUQJV DQG
%DFN ) WDJ WDQFH WIDQG DV VIKH W HW/
SUYDW VFKRRORI FUHDVIYH DUV LQ $ IUFD
KDYIQJ VXFFHWIX@ WDLQHG RYHU
WXGHQW [LRP  FRXQWIHV DFLRW VKH
FRQUQHQWP DQ\ Rl Z KRP KDYH JRQH RQ
VR VXFFHWI XOFDUHHUY LQ VKH FUHDVIYH
LOGX WU

$W,&&$ Z HDWH FRP P WHG VR SLRYLGLQJ
RXUWXGHQW Z WK D FRP SWHKHQWYH
KDQGV RQ HGXFDVIRQ VKDWS LHS DUHV VKHP
IRUVKH GHP DQGV Rl VKH P RGHW FUHDWYH
LQGXWW

2 XU3WRJWDP V
4 XDQl LFDWRQV

$W,&&$ Z HRIIHUIG LE®I SIRIWDP VVKDW
EHIIQZIMK P RQWK P RQW \HDUDQG

P RQVK SIRIHWIRQDOFRXUMV LQ | LHGY @NH
$QIP DIRQ *DP H' HWQ * WDSKLF ' HWQ

' LJIVDO3 KRVRJ LDSK\ ) DVKIRQ ' HWIQ ,QWAURU
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&WHDVIRQ 8, 8; 9IGHR ( GIMQJ ' WDZ LQJ

0 XVIF 3RGXFVIRQ DQG 0 XVIF 3HURWP DQFH

( DFK FRXUH E®IQGV FUHDVIYIW VHFK QLFDOVNLAD
DQG KDQGV RQ SRMIFW VR SHSDUH WXGHQW
IRUWHDOZ RUTB VXFFHW

* LDGXDWHAV FDQ DGYDQFH VR RXUVKUHH \ HDU
EDFKHARU/ SLRJ WDP V RITHWHG LQ SDUWQHUKLS
Z WK VRS ( XLRSHDQ XQLYHUAVIHV FRP SGMQJ
VKH | LQDOVE R \ HDW/ VKLRXJ K E®HQGHG H
GIDWLQJ | RULQVALRDWRQDOH] SHUHQFH DQG
FHUM LFDURQ

7KL DA@RZ V RXUWKGHQW VR WIHFHLYH D Z RU®>
FOW HGXFDVIRQ ILRP VRP H Rl V\\H EHW/
XQLYHUMWHV LQ ( XWRSH Z KLB WXG\ LQJ LQ
$IUFD 2 XUWXGHQW DOR KDYH |WHH DFFHW
VIR RXUWDWA RI VKH DUMAXGLRV DQG

Z RINKKRSV Z KHWH VWWKH\ FDQ H[ HFXVA VKHLU
SIRMIFW XQGHUVKH J XLGDQFH RI

H[ SHUHQFHG LOWUXFVRUD/

,&&$ LV VIKH XOMP DV GHWIQDVIRQ | RUWK GHQW
VHHNLQJ D Z RUTE FAODW HGXFDVIRQ LQ VKH
FUHDVIYH DUV : VK RXULQQRYDVIYH FXULFXOXP
H[ SHUHQFHG LOWUXFVRDY/ DQG XQLT XH
SDUQHUKLS Z VK BIDGLQJ ( XLRSHDQ
XQLYHUMMHV Z H DUH FRP P LWHG VR SIRYLGLQJ
RXUWKGHQW Z VK VIKH NQRZ BIGJH WNLAY DQG
SIDFVFDOH] SHUHQFH VIKH\ QHHG VR VXFFHHG LQ
VKH G\ QDP LF DQG FRP SHVIMIYH |LHGS RI FUHDVIYH
DUV
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/ HYHO8 QGHU IDGXDWA DQG KDWP RQ\ 7KH\ Z L@®DUY VR LHDG DQG LOWALS IHVWKHHWP XMF XQGHUAMDQG KRZ P HRGLHY DUH FROWKFWAG

,QUNHV ,QVDNH ) HELKDY . QVDNH 0 D\ DQG WHFRJ QI HFKRWG SWRJ IMWMRQV
QDNH  $XIXW ,QVDNH 1 RYHP EHU

&UHGIW 02'8/( 9RIFH7WLQQJ

SXV 7KLV/P RGX® GHYHRSV YRFDOMHQI VK VRQH DQG FRQWROMURXJ K SURIHVWRQDCE LHDVKLQJ
WAFKQLT XHV GLFIRQ [P SIRYHP HQWDQG UHVRQDQFH H[ HIFIVHV 6VXGHOW Z L@H SRIHKRZ VR H SUHW
HP RURQ WKURXJ K YRIFH Z KLBI P DIQVIDIQIQJ SIVIFK DFFXUDF\ DQG WP LQD

02'8/( ,QWUXP HQVDOT LDIQLQJ

6\XGHQW Z L@ RFXVRQ RQH SUQFLSDAQWAKP HQUEXFK DVNH ERDUG J XIVIDU GUXP V RUYIRGR@EDQG LHFHLYH
SHUWRQDA HG IQWUKFVRQ VR GHYH®RS WWAFKQLT XH FRRUGLODMRQ DQG H SUHWRQ / HWRQV FRYHUKDQG
SRUMRQIQJ FDBV WK\ WP SWFWFH DQG P SIRYIVDMRQ %8 ViKH HQG RI VIKH P RGX®1 HDFK WXGHOWZ L@
SHURWP \KRUAWRR DQG HQWHP E®1 SIHFHVVKDWGHP RQWADVIA VFK QLEDCDELOW DQG P XVIFDOXQGHUMDQGLQJ

02'8/( 6RQIZUMQI YUDMFV

,7KLVP RGX®I LQWRGXFHV WH FUHDYH SURFHWRI Z UMQJ DQG DUDQJ 1QJ VRQJ'V 6VXGHQW Z L@®DUD DERXW
OUFDOWVRY V@QJ P HRG\ FLHDVMRQ DQG VRQJ WUKFWIH Z KIB H SGRUQJ KRZ HP RURQ DQG WK\ VIKP  FRQQHF
VR P XMFDORWP

02'8/( 0 XVF%XVQHW 6VXGLHV

,Q VKLV ILQDCP RGX®! WXGHQW Z LG DLQ DQ XQGHUAMDQGIQJ RI VIKHP RGHWQ P XMIF LOGXWA  7RSLFVIQFOXGH
DUAMAELDQGIQI] FRQWDFW FRS\ W KWDQG GLJ VDOGIMMEXVIRQ 7KH\ Z LBDAR GIDWQ KRZ VIR SUIRP RV ViKHLL
Z RIN QHVE RIN Z MK LQGXVAN SURIHWIRQDYY DQG P DQDJ H VIKHLUFUHDVYH FDUHHLY LHVSRQUE ®
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WNLA@Y VR SURIHMRQDOBGIYHCDWIAM 7K URXJ K LOWAQWYH WDIQLQJ  WXGHQW GHYHRS DGYDQFHG

SHURWP DQFH FKQLT XHV P XOULOWUKP HOWSLRILFIHOR VRQJZ UMQJ DQG GLI IMDAP XME SURGXFUR(]
W@ 7KH SURIWDP DR LOVAI IDWAVP XME EXMQHWNQRZ BiGJH SHURWP DQFH SUHSDUMRQ DQG

WIDJ HEDIWR SUHSDUH HP HU LQJ DUMN IRULHDOZ RUTS P XVLE FDUHHWY

02'8/( 7KHRU RI O XVF
7KLVP RGX®! GHHSHQV WXGHQWRBXQGHUMPQGIQJ RI P XMF WUKFVXUH KDWP RQ\ LK\ VKP  DQG FKRUG SR LHWR Q,WFRYHU
DGYDQFHG LHDGLQJ WIQY DQDOMYRI P XMFDARWP V DQG FRP SRUMRQDOMFK QLT XHV

02'8/( $GYDQFHGIRLIFH7WDIQQJ 3 URIHWIRQDGELQJI LQJ
7KLVP RGX® GHYHRSV YRFDOMHQI VK VIRQH DQG FROWROMURXJI K SWRIHWRQDCE IHDVKLQJ VIAFKQLT XHV GLIFVIRQ P SLIRYHP HQW

02' 8/( 7Z R0 XVIFDOQWUXP HQWZ LDIQLQJ

9XL@BLIQI RQ SURUIOWAKP HOVDOADIQIQJ WX GHQW GIDUR D VHFRQG LOWAKP  HOWDQG HOK DQFH VIKHLUMNLAY RQ VIKHLUS UP DY
LOVAKP  HQW, QWAKFVIRQ | RFXVHYV RQ VFKQLFDCP DWY  LP SLIRYIVDVMRQ

02'8/( 6RQIZUMKI $UDQIHP HQW
7KLVP RGX®! GHYHRSV WXGHQWEFRP SRUMRQDCDQG DUDQJ LQJ DELAMHY 7RSIFVIQFOXGH OUF Z UMRJ P HRG\
FROQWXFVRQ KDWP RQ\  DQG FUHDVIQJ DUDQJ HP HQW IRUP XGIS®1 LOWUXP HQW RUYRFDCS DUV

02'8/( 0 XMF %aXMOQHW 6 VKGLHV DQG ( QVAWMDLOP HOW( [ SR

6VXGHOW J DLQ SUDFVIFDOIQWLI KW LQVR VIKH P XVIE LOGXWU  FRYHUQJ DUAMAEWDQGIQJ FRS\ W KWFRQWDFW DQG P DINHVIQJ
VWDVIAJ [HV 3 DUAFLSDVRQ 1Q D VP XOVHG HQVAWIIQP HQWH] SR J LYHV UHDOZ RUTS H SHUHQFH LQ QHVE RINIQJ VKR ZFDMQJ

Z RIN DQG XQGHUMPQGLQJ ViKH SIRIHWIRQDCP XVIF HQYLLRQP HQW
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FRP SGP HQWAKHUP XWFDOSRMIFW
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ILHGS P D\ TXDA\ |RUDXVRP DVF

'85%7,21 <($5 SOFHP HQWQVR WKH VH IRQG \ HDURI VIKLV
78,7,21 | SWRIWDP  6XFK FDQGIGDW \P X
$: $5' ' ,3/20$,1086,&3(5)250$1&( GVS@\ H FHSVRQDOMBIQWWN

P SIHWMYH SRWMRAR 2 XUDGP
WDP Z L@FROVGHU\ RXUH[ SH

VEGIQWDQG WY DBRQI MGH\ RX|
SRUIRAR GXUQJ VIKH DGP MIRQ



EKOG\&Q\E F

f, E# LHEFGGL B\ E\
8 @H,"

&RXUH &RGH 0 3(
/ HYHO8 QGHUW IDGXD\VMA
,QVDNHV ,QVENH ) HEWXXDY  ,QVDNH 0 D\

JQINH — $ XIXWV ,QVIDNH
&UHGIW

1 RYHP EHU

SXV

LkfG O®\L'\ E

7KH P RQVK $ GYDQFHG' IS®P D 0 3( SUHS DUHV WX GHQW VR EHFRP H SURIHWR
JERED® FRP SHWYH P XVFLDQV <RXEDH IQH\ RXUYRFDODQG [QWXP HQVDOWLAY P
DGYDQFHG P XMIF VIKHRU  FRADERUDVIA RQ RWJ LODOSURGXFVIRQV DQG J DIQ LQ GHSWK NQ)
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02'8/( $GYDQFHG7KHRU RI 0 XMF
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SHURW DOQFHV
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VIKHZ RUTS RI P XMIE SIRGXPRQ 6VXGHOW BIDLD OQDNH - $XIXW ,QNH 1 RYHP EHU

VIKH IXQGDP HQVDOYRI VRXQG GLJ IVDCDXGIR ,
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P XVE EXVIQHW HWHQUDY 7KH SURJ LDP * &UHDWA D EDMF EHDWSRUARIR

EDDQFHV FLHDVWYH H SGRUMRQ Z VK WWFKQLFDO * 3HURQDCEWDQG FRQFH SADVD P XUF SIRGXFHU

WDIQIQJ HODEMQJ WXGHQWVR SIRGXFH HGLW
DQG DUDQIHP XVF Z KI® EXIGBIQ] D
I RXQGDVIRQDCSRURAR

GH, GL k? &N 1

02' 8/( 5XGP HQWRI 0 XVIF

7KLVP RGX® GHYHIRSV D VRAG XQGHUAMIQGLQJ RI
P XMFWHRU K\VKP P HRG\ DQG KDWP RQ\

6 VX GHQW BDUQ VIR UHDG \KHHWP XMF
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FRP SR

02" S/Tmoxw%xw $QIOWWMHZ Z I RXUDGP LWMRQ WDP
7KLVP RGX® FRYHWVIKH EDMFVRI VKHP XMF &DQGLGDWAVZ WK DWGI DWILYH\ HDUW/RI
LQGXWU  LQFOXGLQJ ELDQGIQI FRS\ UJKW LQGXWM H[ SHUHQFH 1Q VKHIUFKRVHQ
FRQWDFW DQG FDIHHUSRMVRQIQJ 6\XGHQW IlHG P D\ TXD@\ |RUDXVRP DVF
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SHURWP DQFH DQG WXGIR IHFRUGLQJ WAFK QLT XHV 7KH
SWRIWDP HP SKDV] HVKDQGY RQ SLIRGXFURQ P 1 LQJ

P DWHUQJ DQG @YHVRXQG HTXLSSIQJ \ RX Z IVK VKH
WNLGY VR FUHDWA SROMKHG WDFNV P DQDJ H LHFRUGLQJ
VHWRQV DQG MXQFK \ RXUFDUIHHUDVD P XMF SIRGXFHU
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