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,QGID/ HDGHWY/ | RUSRADGEHARU
$QUIKW UHVHIHG 1 HWHUWLY SXEGFDWRQ QRUDQ. SDUARI IMP Di EH LHSLRGXFHG
WRUHG [Q D UIHWIHYDOA WP RUWDQWP MG LQDQ\ IRWP RUE\ DQ\ P HDQV HBIPARQIE
P HAKDQIFDOSKRWRFRS\ [Q) IHFRUGIQ) RURWHZ IVH Z IWRXWIKH SURUZ UMMQ
SHP MRQRI ,QGID/ HDGHWY/ | RUBRADBBHARU
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5 RXUKHDUAHOV LDWXGHVR WH — NH LQIRWP DOW $QOH XWH Rl WLV
UHSRUNVQRQSLRI MBDGHY ERDUG DGYWVHLY LQGXWM H SHIV IXQGHWY DQG
VHRARUSLRI HWRQDY Z KR JHQHURXMD VRRNWP H RXWRI WHUEXW VAKHGX®V VR
VKDUH WHULQYDXDE®! LOMI KW DQG H| SHUHQRHV 7KLY UHSRUAZ RX@ QRWKDYH EHHQ
SRWIE®! Z IMRXW RXUFRQMEXWRQV

© H DANQRZ ®IGIH WH GHGIEDWG P HP EHW/RI WHS$QBUD $GYVRY WDP 3D\ DVZ LQL
7DIRU SHVHDURK / HDG $SDUQD 8 SSDXXUL 3UQASDCEGYVHU $DP QD $KP DG
5 HVHDURK $\WRADM  DQG 6KUH\ DBKDLRQ O DQIWDWH ' HMIQS$WRADM [RU

DQFKRUQJ DQG GDGIQI WH UHVHDURK FRQGXPWQJ LOMUYHZ V' XQGHUWENQI VHRRQGDU
UHVHDURK DQG P HAEXEXVO FRAWQ) WH | LQGIQIVWIDWRLP WKLY LHSRUV

© HDOR H WQG RXUDSSUHADWRQ VR WH ,/ 66 WDP  Z KRVHHIRUN Z HH
IOVAKP HQBAQ SXEQKIQ) WLV UHSRUAKQGHUWH YIMRQDY GDGHUKIS Rl $QX
3WDVDG 2 XUMQPHIH WDQNVVR 6DP LD $@P  DQG $UFKDQD 5DP DRKDQGLDQ | RUWHU
JXIGDQFH DFRLRW WH UHVHDURK DQDOMY DQG GHYHBRSP HOWRI WH LHSRUV:  H DUH
HTXD@ JUDW XOR 7DSRND 0 XNKHUMI RUWRXI KWXCHGIMQJ DQG VR 6RXUDGHHS 5R\

I RUMMHUQJ WH 1LQDOGHWLIQ 7KDQN\ RX VR WH $ FFRXQW DQG $GP IQWDP  91QHHW
0 MEO* RSDBKDUP D DQG %KDZ DQL1 ILZ DQ | RUI DAMAMOQ) WH | LQDOAM HVRI
SXEGFMRQ

: HH SUIHW RXUGHHSHWDSSUHADARQ VR WH O O ,QGID ) RXQGDURQ | RUWHU
IWDGI DWWXSSRUARI WH ,/ 66 &HQWH I RU%RDUG DQG * RYHUQDORH

| DWAEXVQRWBDWWZ HWDQN D@/ 66 DGYIVHLY 1UHQGY DXP QL DOGVXSSRUMY IRU
WHUFRQUOXHG HOFRXUDI HP HQWDQG J XIGDQFH 1Q RXUFREFAKH H | RUMR MAHQIWHQ
,QGIDV VRADOHARUDQG EXI@ D EHMAUIXVUH IRU ;’
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) RXQGHG E\ $QX 3LDVDG 1Q ,QGID/ HDGHW/ IRUGRADCSHARU ,/ 66 DIP VR
VWHQIWHQ BDGHUKLS DQG P DQDIHP HQAFDSDAW LQ ,QGIDV VRADAP SDAWHRARU
7KWRXIK WDQVIRUP DWYH GDLQIQU SLRIWDP V UIHVHDURK DQG FRP P XQIW EXI@HQJ
DRLRW | RXUEHQAHVRI ([ FHEBIQRH ,/ 66 LV EXIEHQI WH GDGHUALS 1O LDVAKPLH
QHFHWDU VR SRZ HUHI THPAYH P DMMRQ GUYHQ RU DQIVDARQV DQG DFFHBADM
VXWILODE®! \A VMP LE FKDQIH DRIRW WH FRXQW

D + DUVK DQG %4.QD 6KDK &HQWH | RU7 DBIQWDQG / HDGHUVKLS EXLGBV VAWDMI L
GDGHUKLS 1Q WH VRADOHARUE\ | DADMAQ] WH WDQVMRQ Rl H SHUHQRHG
FRUSRUDW SLRI HVMRQD® VR DGDSVWKHUH SHUAVH VR GUYH VRADGRKDQIH DV
Z HODV KHSIQI VHRRUJURZ Q BDGHY GHYH®S WH W@ IRUP D[ 1P XP
lP SDFW

E ./ 66 &HQWHRI ([ FH@QFH | RU) XQGLDIMQJ DGGUHWHY WH FKURQIF VKRUBIH
Rl WDIQHG | XQGUDIVHYY B\ RITHUQU VAKPWUHG GDUQIQ) SLRILDP V
NQRZ BIGIH VKDUQJ SOMRP V DQG SHHUGDWIQI FRP P XQUMHV WBLRYIGHV
IXQGLDIVHLY Z IV H SRVXUH VR EHVWSLDPAEHY VHRRULQMIKW DQG
UHFRJQMRQ WIRXJIK KLIK [P SDPWFRQYHQIQIV

F,/ 66 &HQWHRI ([ FH@QFH IRUYRDUG  * RYHUQDQFH VHHW R ILLP ®
SRVMRQ JRYHUQDQRH DV D FUMFDOGUYHUR! VADWI LF JURZ W DQG VXWRQDE®
IP SDPWIQ WH VRADOHARU , WHT XISV VHRARUBDGHWY Z W WH NQRZ BIGIH DQG
VRR® VR [QWXWM DQG HI I HRRYH® HQIDIH ERDUGV Z KB DOR FUHDWQJ D UHDG\
SRRCRI VHARUUHDG\ VHQIRUSLRIHWIRQDY DV ERDUG P HP EHWV VR GUYH
RUI DQLVDWRQDOHMIHAH

G . RWD &HQWH IRU' LJLVIDO7 LDQVIRLP DVIRQ DWW,/ 66 HP SRZ HW/ VRADO
SXUSRVH RU DQLVDMRQV VR GIYHIDIH GLI MBOMPKQREJILHY | RUHI T LELHQR.  \FDG
DQG IQQRYDARQ HTXISSIQI WHP Z VK WH NQRZ BIGIH VRRY DQG

IP SGP HQMRQ VXSSRUMR KDUDHW WIFKQR®J\ P HDQQIIX@ WD\ DILGBI DQG
UHP DIQ I XWH UHDG\ 1Q D GLI VDY RUTS

2 YHUWH\ HDW/ ,/ 66 KDV QXUMUHG RYHU GIDGHWY DQG P SDFWAG P RUH VKDQ
VRADOSXUSRVH RU DQLVDMRQV
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' FMJQIQJ DQ DOYMVRU
ERDUG MRXLOH\ | DFVRUY DQG
DUFKHWSHV VR FRQUGHU

$GYIVRU ERDUGV (
$ UFKHWSHV n
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7KLY UHSRUM DP LOHV KRZ DGYMRU ERDUGEY VWHQIWHQ QRQSLRIMSHURWP DOFH DQG
JRYHUODQAH 1Q ,QGID DQG GFDWV WHP  Z IWIQ WH EURDGHU ILDP HZ RIN Rl ERDUG

HI I HAAYHOHW

(11HPAYH ERDUGV P SLRYH RUDQIVDARQDOSHURWP DQFH IQ PDQ ZD'V WH DWH D

J\LRVARSH SIRYIGIQ) WREION DQ DQWQQD SIRYIGIQ) LOMIKW DQG | RUAVLIKW DQG DQ
DP EDWDGRU DGYDQAQJ WH RU DQUVDWRQV RYHWD@P MRQ

$@ORQSLRI MR DAVIMRQV [Q ,QGID DIH GUDM HTXWHG VR KDYH JRYHUQIQ) ERDUGV
7KH KRG ®UDO GMAUMRQDY SRZ HY RYHU RUDQIVDMRQDO IXQPARQIQ) DQG DUH
FKDUHG Z IW I XOLEQ) 1IGXADY GXMHV $V,QGIDV VRADCFKDQIH HAR VWP FRQILRQW
IOFHDMQI® FRP SBf IWXHY DGYDMRU ERDUGV KDYH HP HUHG DV DQ [P SRUBQW
FRP S®P HOW FRQMEXWQJ QHVE RV H SHIMH DQG VADWILE IO KWR VWHQIWHQ
RU DQVDAWRQDOH | HARYHQHW 8 QINH JRYHUQIQJ ERDUGYV DGYIVRU ERDUGV WSIED® GR

QRWADU I1IGXADY UHVSROMEIDAHY 7KHU FRP SRUMRQ DQG P DQGDW DUH WHUH RUH
GHIOHG P RUH E\ RUDQIVDMRQDOQHHGY WDQ E\ ®UDOHTXILHP HQW $GYLVRY ERDUGV

DIH D SOWRLP  |RURWDQVOMRQY VR EUQI RQ VADWILE FRXQVHO WIRK QIFDOH] SHUAYH
FRUSRUDM SHU/SHAWYHY DQG YDOXDE®! QHVE RUNV $GYIVRU ERDUGV DUH DOR NQRZ Q \R
VHUH DV WDIQIQJ JIRXQGV IRU IXWXH JRYHUQIQ) ERDUG P HP EHYY/ 7RIHWHU WH,
FUHDW D FRP SUHKHOMYH VE R WHLHG P RGHORI RIIHUQJ VXSSRUN H SHUNH DQG
JRYHUQDDQFH WDW KDV WH SRWQWDO VR VWHQIWHQ FRP SIDQFH VWDW\  DQG
IRUAVLIKW

7KH GHAMRQ VR FUHDM HQIDUH DQG FXGDW DGYLWRY ERDUGV LV D VWDWAILE RQH DQG
GHSHQGV RQ D WDQIH RI IDARY/ VXK DV RUDQVDWRQDODIH DQG P DWUW \VFD®! Rl

RSHUDMRQV QHHG |RUH SHUAVH 1XQGIQI FDSDAW DQG WHP DAF IRFXV DP RQJ RWHW/

(DUD WRUH ERDUGV DLH RIWIQ IRWP HG IQIRWP DO Z WK 1RXQGHY GDQQI RQ WKVIMG
QHE RV $V RUDQVIMRQV JIRZ ERDUEV WQG VR HYROH LOR P RWH SURIHWIRQDO
P RGHY $FRW RXU UHVHDUK  UHVSRQGHQW HP SKDVVHG WH [P SRUBQFH Rl 11QGIQ)

WH UKW IWEHVE HHQ ERDUG P HP EHUYY DQG WH RUDQVDARQY P MMRQ FXOXH DQG
QHHGV 7KHWH LV QR RQH V] H 11W D@DSSLRDAK Z WK UHIDUG VR WH GHAMRQ R IRWP DQ
DGYMRU ERDUG 7KLY GHAMRQ KIQIHV RQ D WDQIH Rl LOMUQDODQG H WALRDOI DRRW/
VXK DV WH IRXQGHW EDQGZ IGW VR HQIDUH WH ERDUG  HQFRXWDIHP HQWILRP

IXQGHW DQG WH DYDIDELDW RI D SRRCRI P HQRW/

2 XUUHVHDURK \KRZ V WDADGYMVRY  ERDUGV HP HUH LQ D WDQIH RI RSHIDAQI FROW] W
DQG VHUYH YDUHG LRBV 1Q WH RUDQVDARQY RYHID@IRYHUDDOFH VAKPXUHY : H 110G
VHYHUDODURKHWSHY Rl DGYDMRU ERDUGV 1Q ,QGID 7KHVH LQFOXGH LHIIRQDO DGYIVRU

ERDLGV 1Q @®UWH RUDQVOMRQV Z W D QDMRQDOSUHVHORH @®FDOBIG DGYMRY  ERDUGV
JURXQGHG LQ D FRP P XQIW FRQW] WH SHUAYH GUYHQ DGYMRY ERDUBY GXDOVKPMUH
DGYDRU ERDUGV SDIUQJ DGYDRU DQG JRYHWQIQI ERDUEV DQG LQIRWP DO P HOWRU
QHVE RUINV WDWHYROH LOWR |RUP DODGYIVRY ERDUGY 7KHVH YDUHG DURKHWSHY KLIKQIKW
WH DGDSWYH DQG VHD GHIIOHG QDUH RI DGYVRY ERDUGV WKDSHG E\ RU DQVDARQDO

FROWM W DQG QHHGV
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EXOWDWQ] VARQI HIHPWYH ERDUGV IV GHIEHUDWYH DQG WP H FRQUXP LQJ 2 XU UHVHDURK
VXUDFHV VRP H IXIGIQU 1XQGDP HQWOSUQAS®N DQG SUDPAFHV [RUIRWP 1Q) DQG HQIDILQ)
DGYMRY ERDUGV LQMQGHG DV JXIGDORH UDWHU WDQ DV SUMVAUSWRQ $GYIVRU ERDUGV
Z RN EHWZ KHQ JIRXQGHG 1Q SUQAS®N RI FBDUSXUSRH DIIQHG Z W BQJ WP YIMRQ
FHOWHG RQ FRP P XQW QHHGV DQG FRP SRVHG Rl GIYHUH FRP P WMG P HP EHW/ Z WK
FODWD GHIQHG RGN 3WDPWEHV VXFK DV IQ SHURQ ERDUG P HMQIV WDQVSDUHQW
FRP P XQFDMRQ IIHG YMW DQG VXEFRP P MV DIH XVHXO IQ VXWRIQQ) ERDUG
HQIDIHP HQW

$VIRYHWQIQI ERDUGY FRQWOXH VR IRFXV RQ WHUFRWH LP SHIDWYH Rl HQVXUQJ FRP STOORH
DGYIVRUY ERDUGV VHUYH DV D WDOQM RUP DWYH VWAKRXIH 1Q HODE@I WKLY VKUWILRP  RSHUDWYH
W WWDWIIF DQG JHOHIDWYH ,QGIDV IDWAHYROIQJ VRADOVHARU LV P DINHG B\ FKDQJILQY
WHIXOMRQV GLYHUH RSHIDWQJ FRQW W DQG D WDSIGO WKUWQJ SRIA HQYILROQP HQW

,Q VXFK D G\ QDP IF HQYILRQP HQW RUDQMMRQV QHHG VR UHVSRQG Z W DILOW DQG
IRUIAMIKW:  KHQ GIYHUDIHG LOMOMRQD@ DGYIVRY ERDUGV FDQ P RYH EH\ RQG FRP STDQRH
R VWHQIWHQ VRIGDUW  LQIOHQFH GHAMRQV FRQIHU GUIMP DR DQG GLIXVH IGHDV DQG
FRQQHPMRQV DRLRW QHVE RUNV

$GYMVRU ERDUEV DPAQ DV WLV DGGMRQDO®\ HU Rl VAWDWAILE FDSDAW VAHQIWHQ WKH
RUDQVOMRQV P MRQ Z KIB! LHQIRIAQ) WH JRYHWIQI ERDUG DQG HOQKDQAQJ RYHUD®
RUI DQVDWRQDOFDSDAW
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UHVSRQGHQW KL K@ K\WG WH
FRP SGP HODU R Rl DGYLMRY
ERDUGV DQG JRYHWQIQ) ERDUGV
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3XWQJ VRIHWHUDQ DGYIVRY

ERDUG Z DV GHVRUEHG DV DQ
DFWRI LOVHQURQDOFXUDVRQ
E\ UHVSRQGHQW

) i

UHVSRQGHQW DIUHHG \WDWD
FRXUMKLS SHURG ZDV
HWHOWDO EHRWH QYWY
VRPHROH VR EH RQ WH

ERDUG

— N *
S$¢

) +Q

R UMVSRQGHQW HP SKDWHG
WDWWH FRP SRUMRQ DQG
LR® Rl VKH DGYLVRU.  ERDUG
FKDQJH DV ViKH RU DQLVDVIRQ
HYROYHV

1
, 0

WHSRQGHQW DIUHHG  WDW
I XQGHW QHHGHG VIR VXSSRUN
ERDUG GHYH®RSP HQW
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UHVSRQGHQW HP SKDVVHG WH
IP SRUBQRH RI D FBDU NRE
GHVRUSMRQ RULR®! | RUHDFK
DGYDMRU ERDUG P HP EHU

)" 9

KLI K@ KWG WDAHQI DILQJ DQ
DGYIVRU ERDUG H I HAAYHO
QHHGVWH IRXQGHUVMWP H DQG
DAWMARQ

) Y

RUI DQVDARQV VDIG \WDW
WHUDGYIVRY ERDUGV
PXUHQWD | XQPARQ Z WK
FODUD RXWIQHG ERDUG
SIRAHWHV
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1 RQSWRIIW RUDQMVMRQV HTXIWLH UREXWW DQG
WDQVSDUHQW JRYHUDDQRH  FODU DFFRXQUBELOV
WDWMIIF  IRHMIKW DQG WRQI  RQ JWRXQG
HQIDIHP HQW

* RYHUQDQFH UHP DIQV D FHQADOT XHVARQ | RUWH
VARU 1RQSWRIW JRYHUDQFH FDQ  EH
XQGHUAMRRG DV WH VIVWP V DQG SURFHWHV
FROFHUDHG Z W HQVXUQJ WH RYHD@GILHAIRQ

FRQARO DQG DFFRXQUEELON Rl WH RU DQVDMRQ

S WIQ WH OUHU IWDPHZRWN R ERDG
JRYHUDDOFH VWRQU JRYHWQIQY ERDUGV DWIH DQ
HWHQADOFRP SROHQWWR HQVXUH WDAD QRQSURI W
RUDQVMMRQ IV HIHAWH 1Q W P MWRQ DQG
FRP SIDQW Z W WH UHIXOWRY  FROW] W WDW

JRYHOQV IW ZRWIN $GQIMCH DGYIVRU ERDUWGV
KDYH EHHQ HP HUILQJ DV D WAKRXUH VR HQDE®!
RU DQVOMRQVWR P HHVWHUMADWI LF OHHGV

. HOIXQPMRQQI ERDWGY DIH FUMFDO VR WH
HIHFMMMH  IXQAMRQQ) R D QRQSWIRIW
RUDQVMRQ  (IIHAAYH ERDWGV [P SIRYH
RU DQVDMRQDOSHURWP DQFH 1Q PDQ\ ZD\V ,Q
IDPWWH ERDUG IV RQH Rl WH N VAKPMUHV IRU
DQ RUDQMMRQV JRYHUDQFH ZKIEK IV D
SWRFHW VKDSHG E\ P XGAS®! RWHU VWXPXUHY
H HEXWYH GDGHUKLS WDP V' IQWUQDO SRIAHY
IIODQADO P DQDIHP HOW  MWPV  UW
P DQDJHP HQW ILDP HZRUW DQG  RSHUDWRQDO
SIRFHGXUHV  7RIHKHU WH S® D WRGI 1Q
HQVXUQJ DFFRXQUEEION DWW LF GILHAMRQ DQG
RU DQIVDAWRQDCHI | HARYHOHW

7KH DGRSWRQ Rl DGYMRU ERDUEV DV SDUWRI
IQMIIDMG  JRYHODOFH MWV IV JDIQQ)
WDPARQ JBED® Z W EXVIOHMHY QROSLRILW
DQG IOGXW ERGHV XMQJ WHP VR QDYLIDM
FRP SOf W WURXJK VWDWAJLE JXIGDQFH GLYHUH
SHU/SHPWYHY DQG DILBI BDGHUKLS 2 XUUHVHDURK
VXJJHW WDWUP LOUP RP HQWP LV HP HULQJ 1Q
,QGDV QRQSWRIW VHARU ZKHH 632V DWH
EHJIQQQJ VR VHH DGYDMRU ERDUGV DV D ZD\ W
WHQIWHQ JRYHLODQAH FRP SGP HQAJRYHLQLQJ
ERDUGY DQG DFFHW \SHADDHG H SHUMH R
DGGLHW HYROQJ FKD@IQIHV
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7RIMKHU DGYMRU DQG JRYHWIQI ERDUGV
RUHDWA D FRP SUHKHQWYH VE R WHHG P RGHOR

JRYHUDDQFH WDW KDV WH SRWQWO R
WHUWHQ FRP SIDQFH  VWDWU\  DQG
IRUHVLIKW
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* RYHLQDQFH IV GHIIQHG DV WH ERDUGV BUDO  $GYMVRU ERDWGY FDQ VXSS®P HQW WH ®UDO
DXWRUW VR H HIAMH SRZ HU DQG DXWRUW UHVSROMEIMAHY Rl JRYHWQIQ) ERDWEV E\

RYHU DQ RUDQMMRQ RQ EHKDD Rl WH SIRYIGIQJ  VXEMPW P DWAU H SHOMH  \AADWAILF
FRP P XQW IMAVHYHV ( 11HPWYH JRYHUDQRH LV IXIGDOFH DQG LOQRYDMRQ VXSSRUN

ZIGH® WHRIQWHG DV D RUMFDOHBP HQWIQ D

QRQSWRIIW RUDQVMRQV DELON VR DRKIHYH

LP SDFW 6WGIHV KDYH VWKRZ Q WDWQRQSLRI W FYa<BQaY aN2y&B x¥ n'tn
RUDQMMRQY ZIW  WRQI  JRYHUQDQRH . . )
VWP V DIH EHWMU HTXISSHG VR XVH WHU F& a&q&SB I\éBgah o
UHVRXUAHV HI LEHQWD  XSKR@ DFFRXQUELON \R BAF?& Ya NA'C&/BYF3YxNY/F34
WINFKRGHY DG IHVSRQG W FKDQILQJ NB&&PEA?Bg Y +ANAD N\
FRQGIMRQV +yl\§"&SFé'§"""E L F+§7Nf/4 v
YRDUGVY WKDSH WH IRXQGDMRQ R WWARQ GRBAF YN Y34 ¥, CAPR/YEB
JRYHULQDORH Q DQ RU DQMVOWRQ / “NIA RR:
8 QGHUADQGIQ) WH B DO HWLFDO DQG SUDRWEDO TAGYa X ) N'a&B_% F/N& o
IRXQGDMRQV Rl VWRQJ JRYHLDDOFH IV NH R F& [BBYaF+ ay
WHQI KRZ D szwhm P RGHO TPELQQJ N N& ¥ n\'¥¥g FeBn CRY/BYF
WH EHOHIIW Rl WIWVRU DQG DGYMRU ERDUGV Y& ?4 4 N-&gaB =+
VWHQIWHQV QRQSLRI W . i o
ORBYFNEG8B  "3/Nh &NaBaY
* RYHQIQ) ER% DH P % B oz W &Y4 8H+8&gEB ¥ x&' N YN&GHBF
DAXP H  IIGX UHVSRQME IRU WH y oz kg

FRP SADQFH Z WK UHIX@WRY LHTXILHP HOW DQG Y, C/ARY&BR 7|
VDI HIXDUEQ) DIDIQWAP LVXVH RI LHVRXUFHY
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6WDELOLW\ DQG %DODQFH $GYDQFH WKH 2UJDQLLVDWL!
WR WKH 2UJDQLVDWLRQ OLVVLRQ DQG 2XWUHDFK
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1 RWRUSLRIIW RUDQMMRQV 1Q ,QGD DWH
WSIFD® (QFRUISRUIDMG DV 7UKVW  6RAHMEV

RUGHAMRQ FRP SDQHV

$@QUMVCH JRYHOQQJI ERDWGY PDQ
RUDQVMRQV DOR HWEEDK DGYIMRU
ERDUGV $GYIVRU ERDUBYV SURYIGH JXIGDQRH
IQRP VADWU\ DQG EXIG FRQOHPURQV 1Q
VXSSRUARI WH RUDQVDMRQV P MRQ 7KH,
FDQ DOR VHWYH DV D WDIQIQJ JIRXQG IRU
IXWH ERDUG P HP EHY/ 8 QINH D JRYHWQIQU
ERDUG ERDUG Rl WKVMHY DQ DGYMRU ERDUG
KDV QR GUDO RYHUAIKW DQG  ILGXADY
UHVSROUELDAHY
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$ SXUSRVH GUYHQ DGYIVRY ERDUG FDQ EH
VHD GH IOHG E\ RUDQMVDARQV\R | RFXV

$QDGYMWMRUY ERDUGRUJWRXS P D\ EH
HWREQKHG WP SRUWDUO |RUD VSHALLF

RQ DUHDV VXFK DV I XQGDIMQJ SXUSRVH SIRMPWRUDV D SHUP DQHQASDUAR
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$GYMRU ERDUGVP D RIIHUDS@MRWPP R
HQIDIH Z W WKVMG WINHKRGHWY VXFK DV
IRWP HUJRYHWQIQJ ERDUG P HP EHW/Z KR
KR@ YDXDE®! IQMMWRQDCP HP RY  DIWU
WHH SIWDWRQ Rl WHUERDUG WALP

7KHVH D@XZ R DQVDARQV R EUQ)
FRP P MG HYDQJ HDAV DQG VXSSRUMLY/

LOR WHUIRG Z WRXWARZ GIQJ WH
JRYHWQIQJ ERDLG
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8 QINH JRYHUQIQJ ERDUGV FKDQIHVIQ

DGYMRU ERDUG FRP SRVMRQ DUH QRW
VXEMPWIR UHIXOVRY DSSURYDCRU
UHSRUAQJ LHTXILHP HQW Z WK ERGLHV
VXFK DVWH 2 1 1IEH Rl WH &KDUMHY

$GYMVRU ERDUWGVP D EH FROWNMWMG
XQGHUGLIHIHQADP HY VXK DV DGYWVRU

FRXQAY RUMMHUQJ FRP P WWHV 6RP H
H SHUV WION WDWIKHVH QDP HV DLH
SUH HULHG IDWHUWDQ DGYWVRUY ERDUBV
VR P IQP IMH FRQ OMRQ RUFRQI XVIRQ
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7KH JWRZIQI SKHQORP HORQ RI DGYIVRU 7KH HWD\ DUXHV WDWDGYMRY ERDUGV
ERDUGV FDQ EH H SMIQHG WILRXJK WH GIQV R KHS QRQSWRIIW EXIC HDMRQWKISV Z WK
RUDQVDARQDO WHRY  $ HAD WG QI OHQADORXWIGHY JIYIQ) WHP DFFHW\R
([ SDQEQI WH* RYHCDQFHERQMKAW) XQAMRYY  UHVRXUAHV  GUMP DR DQG VWDWUILF
DQG &ROMEXMWRYY R 1ROSWRIW $GYMRU VXSSRUV $W WH VDPH WP H DGYLMRU
* LRXSV DMIEXWAV WLV SKHORP HORQ VR VER  ERDUGV UHSUHVHQOWD VWXPXKUDOLQQRYDVRQ

NH GV ILRP RUDQMMRQDO WHRU KHSIQ) RUDQVOMRQV DGDSW\R FRP S®f
UHWVRXUFH  GHSHQGHQRH DQG VWKPXWDO  H WILRDOHQYLLRQP HQW DQG EXIGB LOWLLDO
LOORYDMRQ H SHUAYH
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$GYIVRU ERDUGY KHS RUDQIVDARQY $GYVRU ERDUGY KHS RUDQMMRQV
EXIG HDMRQWKISY Z WK 1Ol OXHOMDO DGDSW WXPXWD® R DGYDQFH
RXWMGHY IRU UHVRXUFHV  YIVELON WDWU\ LQFRP SB[ FROM W
GUMP DR
0 RUH UHFHQ® WH $GYIVRU %RDUG &HOWHY 6AMRI WHO DUNHV UHSRUAKLI K@ KW \KH

IR@BZ 1QJ WUHH JGREDCP HIDWHQGV \WKDSIQJ WH HYROWRQ RI DGYMRU ERDUGY DARRW VHRRW/

$QQ 8 VIQJ DGYIVRY YDDOAQ] VKRUN
DGYLRU ERDUGV DQG WHU WP DPARQV
ERDUGV Z IWK H SHUAYH VR KHS Z W ®Q WP
ELRDGHU RUI DQLVOVRQ VDWW

RU DQLVDWRQDO ®DGHY/ P D\H HVSHAD® [Q
JRYHUQDQRH FRQILGHQW XOQFHUMAOQ

GHAMRQV HQYILRQP HQW
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2 XU WDKK 119GV WDWWHWH J&REDO ARW

VHRARWO WHQGV 11QG UIHVRODOQAH 1Q WH ,QGDQ
QRASWIRIWHRARUDV Z HD

BRADO SXBRWH  RUDQVMRQV  DH
IQFUHDMQI® YIHZ IQJ DGYIVRY ERDUGV DV D
P HAKDQWP  WDWADQ HQKDQFH JRYHUQDORH
E\ FRP SOGP HOWQ) WIWM\RUY ERDLGV Z W
WFKQIFDOH SHINH  GLYHUH SHY/SHRRYHY
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2 XU IHVHDUK LQGIFDMY WDWRUDQVOMRQY  $V VKH RSHUDVIQU FROVW WRI 632 V FKDQIHV
DUH EUQIIQI RQ P HP EHWVWR WHUDGYMWVRU WDSIG® DGYIVRU ERDUWGV DWH EHFRP LQJ

ERDGV IRU HSHWH RQ D YDUHW RI WUXFXUHV |RU DGDSVIYH S@QQIQJ  VKDW
VXEMFW IXQGDMQ)  VADWMI\ HQDE®! RWDQLVDMRQV VR WHP DIQ DILMH LQ
HYDODURQ  GLIMPOWDMRIP DURQ WXV \4e 1| DFH RI XQFHUDLOW

HTXISSIQ) RUDQVOMRQ GDGHY  Z W

IOMIKW DQG FRQIGHOFH W UHVSRQG

H I HPWYHO 1Q FRP SG{ HQYILRQP HOW
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7KLV WXG\ 1V EDVHG RQ WIDQI XOMRQ EHVE HHQ H SDQVYH TXDOMYH UHVHDUK WURXJIK 1Q GHSW VHP L
VWKPXUHG [QMUYLHZ V' DQG D UJRURXY DQDOMY Rl H MAQJ VHRRQGDU OMIDMIH
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© H WHYLHZ HG VHFRQGDU QMUDWYLH VR XQGHUARQG WH ELRDGHU FRQM WDQG WHQGV VKDSLQI QRQSLRI W
ERDUG JRYHUODQFH 1Q ,QGID 7KLV LHYIHZ VSDQQHG | RXUWHP DWE DUHDV

A3S7@®
Z HH DP LQHG WH UHI X@VRU
DQG FRQWA VXDO RXQGDVIRQV
LOFO(GIQ) WH BUDIDQG SRONFDO
IUDP HZ RNV JRYHUQIQ) ERDLGV WH
HYROWRQ Rl JRYHUODQRH SUDPWEHY
RYHUWH OWHZ GHDGHV DQG KRZ
WHVH ILDP HZ RUNV FDQ DGDSWIR WH
FKDQILQ) QHHGVRI VRADCBXBRWH
RUDQVDARQY 632 V

¢ \S Z

ZHH S®UHG VKH LR®I Rl ERDUGVLQ
D WKL VIQJ HQYLLRQP HQWDQG KRZ

WH VWHQIWHQ SDURHUKISY

QDYLIDWM UM\ DQG EXIES RU DQVDWRQDO
UMOHORH 1Q D WKW HOYILRQP HQW

.3 Z

ZHH DP IQHG KRZ ERDUGV FRQMEX\M
VR VWUDWAI\ P MRQ DQ QP HOW
DQG LOQRYDVIRQ \R KHS

RU DQVDAWRQY DGDSWDQG JURZ

® Amalvz
Z H\WYGIHG \WH ERDUG JRYHUQDQFH
LQI LDWUXFWUH  IURP ERDUG
FRP SRVMRQ DQG W@ \R A WMP V
IRUH THARYHOHW 1DRARYY/ DI THRAD
HQIDIHP HOWP WRQ DIIQP HADQG
WH FX@YUDCDQG DFFRXQUEELON QRWP V
WDANHHS ERDUGY VWRQJ



2 XU QMDXH HYHZ RQ WHWH VRSIFV FDP H
OUHO [LRP P DWUDCZ UMMQ 1Q WH FROM WRI
1 RUK $P HUFD &DQDGD DQG WH 8 QWG 6V
R $PHUFD JIYHQ WH @ WG UHMHDUK
DYDIDE®! [LRP \WH * REDCBRXW ) RUD GHHSHU
XQGHUMIQGIQ) R WH ,QGIDQ FROM W ZH
WHHUHG VR PRWH WHHQW LHHDUK  WDW
GMVMAXWHY WH YDOH R QRQSWRIIW ERDUGV
EHRQG WH WDWRY HTXWHP HOW DQG
KLIK@ KW WH SRIMQWDOR! DGYLMRY FRXQAY 1Q
WHQUWHQAQ) JRRG JRYHUDQFH  SWDPWAHV
$EQUMVCH HWOUYHD HDP IQQ) WH /66
ERDWG GHYHBRSP HQW SWRILDPV ZH DGR
UH HUHQFHG LOMIKW ILRP - RWHU SLRILDP V @\H
WH ' KZDQL ) RXQGDARQV 8 SGHWKDN  Z KIFK
IGHOMIHY DQG P HQRY FRWBRIDM VHARU
YROQMHY | RUVHIYEH RQ 632 ERDUGYV DQG WH
,QGIDQ 6AKRRORI ' HYHBRSP HQW0 DQDIHP HQW/
© RP HQRQYRDUEVSIRIWDP \WWDASOFHV VHQIRU
ZRP HQ GDGHWY 1Q 632 ERDUG SRUMRQV ) RUD
FRP SDUIDWH DQDOMY ZH DOR WHHUHG R
JREDOOMDMH RQ DGYMRU FRXQAY 1Q WH
FRUSRUDW VHRRU
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© H IRXQG WH VHFRQGDU OMDMWH 1Q WH
,QGDQ FROM WWR EH @ MG HVSHADD RQ
WHP HV VXFK DV ERDUG GIYHUMW FRP P XQW
HSUHVHQAMRQ RQ ERDWGV &(2 GDGHUKIS
GHYHBSP HQWDQG |RUP DOSWRFHWHV RI ERDUG
DWHWP HOW ' WDZIQJ RQ RXU GDWIQIV RXU
WHDURK DOR HDPIQHG LOWKW  IOR
HP HUILQJ WHQGV VXK DV DUALFIDOIQME HQFH
DG (6* HQYLRQP HOWO WRADO  DQG
JRYHUQDOQFH  ZKIFK ERDUGV FDQ GYHIDIH \R
HKDQFH ~ GHAMRQ P DNQJ VWHQIWHQ
JRYHUODOFH  WWXAXWHY ~ DQG ZHDYH
VXWEIQDEIMN SUQASGN QR RUDQVDARQDO
ZRWN

sHY24

7KWIRXJK SUP DU UHVHDUEK RXU UHMHDUK KDV
VXUDFHG UFK DQG YDUHG REVHUDMRQV ILRP NH\
IQRWP DQW VR FRP SOP HQW EROWU RU HYHQ
FKDOIQIH IOMIKW 1Q VHIRQGDY QMIDWWH :  KIG
ZH VOZ UHVRQDQAH EHVEHHQ SUP DU DQG
VHRQGDY WDKK RQ WH [P SRUBQFH Rl
FDLHX@ FXWDWQJ DQ DGYDMRU ERDUG  KDYIQU
FODUD RXWIQHG LRGNV IRU ERDUG P HP EHY DQG
IQARGXAQ)  LREXW SIRFHWHV VXFK DV ERDUG
HYDOX(DARQV WH LR®I Rl WH ERDUG FKDIUHP HUHG
DV DQ DD Rl GIYHUHQFH 7KRXJK VHARQGDU
QMDMWH SOFHV VIQUIEDQW HP SKDMY RQ WH
IPSRUBQFH Rl WH FKDU WRPH R RXU
UHVSRQGHQW SRIOMG RXWWDWWHU ERDUGV GR
QRWKDYH D FKDIUVR DI Q Z M SUQAS®N RI HTXIW
DQG DWX® | @WRL DQVDWRQDOMKPXH
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© HOQRW KRZ HYHU WDWKLY IV EDVHG RQ D W D@
SXWBRVYH VDP S®I DQG P DI QRWFDSVXIH WH I X@
WQIH R SHYW/SHAWYHY DG SWDRWAHY DRIRW WH
VHRARU
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7R EXI@ RQ VHFRQGDY OMUDWH DQG JIRXQG
RXU REVHUDMRQV 1Q WH ,QGIDQ FRQOW] WDQG
WH @HG H SHUHQAHV Rl QRQSLRIIWGDGHWY/
DQG DGYMRU ERDUG P HP EHWY  FRQGXPWQ)
SUP DU UHVHDURK Z DV FUMEDOR WY UHVHDURK
WXG 2 XU IQMXYHZ \VDP SGI FRP SUMHG
NH  IQRPDQV  IQFOGIQ)  RUDQVOMRQ
IRXQGHW DQG GDGHY IQGIMIGXDY VHIMQJ RQ
QRQSWRIIWERDUGY VHARU H SHIV  IXQGHWY/
DQG VHQIRU GDGHUKLS DW,QGID / HDGHWY IRU
6RADBHARU

2 XU SUP DU UHVHDUFK DGRSWG D SXUSRWVYH

VDP SIQ)  DSSWIRDAK  $OR  NQRZQ DV
MGIP HQEBOVDP S@Y D SXUSRVYH VDP S® LV
D QRQ SWREDEION \DP S® WDW LY VHBPMG

EDVHG RQ FKDIDRMUMAEY RI D SRSXOMRQ DQG

WH REMPAYH R WH WG  3XBRVYH

VDP SO IQYROHV  VHBPAQ]  SDUAASDOW

EHFDXVH Rl DQ DWXP SURQ WDWMKH P LIKW
FROMEXW \RP HWIQJ [P SRUBQW VR \WKH

DQDOMY

© KLB! LGHOW LQJ IHVSRQGHQW Z H UIHHUHG \R
D @AWRI SDUARASDQW ILRP 7KH ,/ 66 Y%QRDUG
* RYHUODQFH 3WRIWDP % 3 DQG 7KH /66
YRDWG /HDGHUKIS 3WRILDP %3 DQG
VHOPWG UHVSRQGHQW EDVHG RQ WHIUSRVMRQ
QO WH HFRAVWP DV RUDQMVMRQ ®GDGHY
ERDUG P HP EHWY VHRRUH SHIW DQG I XQGHW/
Q RWGHU R HOXWH UHSUHHQEMRQ ZH
HQVXUHG WDW WH \DP S®I DOR IQFOGHG
WINHKRGHY RXWGH WH /66 HFRV VWP
© KHHYHU SRME®! ZH SURUMIHG GLYHUMW
DALRW RU DQVDMRQDOM] H VHARU DQG DIH $
GGG EUDNGRZQ Rl RXU IQMUYHZ

UHVSRQGHQW E\ FDWIJRUHV FDQ EH IRXQG 1Q
$SQOH XWH Rl WLV IHSRUV

QMYLHZYV ZHH FRQGXPMG EHVE HHQ -XQH
DQGSXIXW  WWRXIJK DP I Rl RQIDH DQG
IQSHURQ IOMDAMRQY QWKW  ZHH
VL QMHWWHG WILRXIK WADWYH FRGIQ) XMQJ
19lYR D TXDDAWH UHWHDURK  DQDOMY
VRVEDIH R IGHOW\  UHRXWQI  WHP HV
SDWALDY DQG DUFKHWSHY Rl DGYMRU ERDUGV
Z W D IRFXV RQ XQGHUAMIQGIQ) WHUSXUSRVH
FRP SRMMRQ DG FROMEXMRQ W
RU DQLVDMRQDO JRYHUDDQFH  7KHWH  11QGIQIV
ZHH WHQ WDQXOWG ZIW VHRQGDU
QMDXUH VR YDIGDW IO KW DQG VWHQIWHQ
WH RYHD@DQDOWY SUHVHOWG LQ WKLY LHSRUV

$F 123 ¥ KB WY WXG RITHY IQUIKW
QR WH HYROIQJ LRV Rl QRQSLRIIMDGYMRY

ERDUWGV IWGRHV QRWFRYHU D@ JRYHUQDQRH
P RGHY RUFRQM W 2 XUWXG\ DOR GRHV QRW
FDSW(H WH IX@GLYHUMW RI DGYDMRU ERDUG
H SHUHQFHV DARRW JHRIWDSKIHV MJHV RU
WXE VHRRW/

2 XU 11QGIQIV DIH GUDZ Q ILRP SUP DU DQG
VHRRQGDUY UHVHDUK DQG SUAVHQWDURKHWSHY
DV VBUAQ) SRIOW DWHU WDQ GH LQWYH
FDWURUHV 7KH UHVHDURK WDP 1V QRWP DNIQJ
DQ\ FOIP V DERXVWKH RSHIDARQDCRUMADMI LF
HIHPAYHOHW RI DQ SDUAFX@U P RGHO RU
H DP SO
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: HGYIGH RXUIIQGQIV ILRP WY WXG IOWR VI R
VHRARQV

) LDAVZ H KLI K@ KWELRDGHU LQWLI KW RQ WH
LR®I DQG YDOXH RI DGYIVRU ERDUGV1Q ,QGIDV
VRADOVHARU : H 11QG WDWRL DQVDARQY
DIH XMQJ WHP R EUQJ 1Q RRW VHRRLDO
HSHMWH FHDWM D VSDFH R HQIDIH

SRWQUWDOJRYHUQIQ) ERDUG P HP EHWY DQG

DGDSWWHU IXQPURQ DV WH RUIDQIVOMRQ
JRZV 7KH WR® R WH FKDU DQG

FRP SRUMRQ RI WH ERDWG RIWQ HYROH
RYHUWP H LHOPAQ) WKUWQJ SURUMHV : H
DOR ORWM WH JWRZIQI IQMHW RI

SKIDQMLRS\ 1Q VWHQIWHQQI JRYHUQDORH

WRXJK VXSSRUNIRU ERDUG GHYHBSP HQW
UHP DIQV@P WG SDUAEX@UD EH RQG P HAR

AVHV

1HWZH H DP LQH | DFVRU/ WDWWKDSH WH
WDARQD®! WIR®I DQG FRP SRUMMRQ R DQ
DGYMRU ERDUG DQG WH DUFKHWSHV R
DGYMRU  ERDUGY WDW HP HUHG 1Q RXU
UHVHDURK 7KLY VHPARQ L@O\MDWY WH DQIH
R ZDV I1Q ZKIFK WRHADO SXBRWH
RWDQMVOMRQV DIH H SHUP HOWQJ Z W DQG
DGDSWQJ WH DGYMRU ERDWG VR WHU
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© H IIQG WDWWH FRP SRUMRQ DQG (R®I Rl WH
ERDUWG DIH D IXQAMRQ RI WH RUDQMVDARQV
JIRZW MBXUWDH  DQG WKLY WHQG LV VHHQ ERW 1Q
WH FROM WRI DGYDMRU DV Z HODV JRYHWQIQJ
ERDWGV ' ULIHHQMOIH WRJHV Rl DQ RUDQIVMRQ

WHTXWH DQG DIMDRAGL I HHOWWSHY RI SHRS®! DV
ERDWG P HP EHW
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,QWH HDUWD WIJHV Rl DQ RUDQVDWRQ JRYHUWIQJ
ERDWGY P D EH FRP SRVHG RI WXWMG 1UHQGV

DQG IDPL® PHPEHYW $ IRXQGHU Rl D \RXQ
RU DQLVDVMRQ VKDUHG WDWQ WH HDUD \ HDUWY WH\
®RNHG VR WH ERDWG IRU WXSSRUWW RQ
RUDQVOMRQDO  \XWBIQDEION  DQG P WMMRQ
DOIQP HQW Z KHUHDV 1Q @WAU\ HDW/ WHU QHHGV
Z RX@ @\HO KLWRZ DUG JXIGDQRH RQ H SDQVRQ
DQG VFD®! : W WP H WH ERDUG P D\ DOR S@\ D
PRH KDQGVRQ PHQRUQI WR® IRU WH
RU DQVDWRQ V|

KB PDQ\ UHVSRQGHQW FDXWRQHG  DIDIQW
EUQIIQ) RQ VRR P DQ\ HP IQHQWEXWGVHQIDIHG
ERDUG P HP EHWY RQH SRIQWMG RXWWDM RXQIHU
RUDQVIRQY P D\ VRP HWP HV VHHN VR EHQH LW
ILRP WHWH FHBEUW ERDUWG P HP EHY DV WH
P D KHS \R EXIG AHGIELON

%RDUGVP D\ DOR XQGHR WDQV RLP DARQ DANH,
IQGFMRQ SRIQW VXK DV SUHSDUQI \R \FDO

EH RQG D JHRIWSKIF HIIRQ RU HOMUQI QHZ
SWRILDP P DAE DUHDV. WDW GHP DQG P RWH

VSHADDHG NQRZGBIGIH 7KLV EHFRPHV  DQ
RSSRUMQW IRU D SWIRIHWMIRQDO ERDUG VR EH
EXIOV EUQIIQ) 1Q H SHUMH Rl JRYHUWQP HQW
SDURHUKISY JURZ W DQG VAD®! | XQGDIMQ) HW
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(DFK MWADWRQ Rl WH ERDUG RUDQIFDE WDRHV
QRWRQD W RZ Q HYROMRQ EXWDOR WDARI WH
RU DQVOMRQ

7KH H SHUHQFH Rl ( GXFDW * LY LOXVADWMY WL
WDMPARY  7KHU JRYHWQIQ) ERDUG HYROHG 1Q
WUHH ZDMHV FRWHO DOQHG ZIW  WH
RUDQMMRQV JIRZW DQG VWDWILF QHHGV
,QUD® FRP SRVHG Rl 1UHQGV DQG IDP 1O \WKH
ERDUS EHFDP H P RIH SLIRIHWIRQDDAHG DV \WH
RUDQVOMRQ EHIDQ IW VADIQJ MXUWH ) LODD
WH WILG WADARQ Rl WH ERDUG Z DV IRWP HG \R
VXSSRUAH SDQMRQ EH RQG WH IRXQGIQJ LHIIRQ
ZIW PHPEHY WHBPMG IRU H SHUNH [Q
JRYHUQP HQW WADWA\  1IODQFH DQG WIFKQR®RJ\
VR JIXIGH WH RU DQLVOVMRQ IQ WLV QHZ SKDWH

2 UDQMMRQV P D IR@®Z MP LU HYROMWRQDY
SDWYV ZIW WHU DGYMRU ERDUGY VR GUDZ RQ

VSHALIF H SHWWH DG WADMWAIIF I XIGDOFH WKH
P D\ QHHG DWGILTHIHQWAMRI HY Rl WHLUNRXUOH

8 QSSUIHAHGHOWG HLFXP WRORHY VXK DV WH
KDQIHV 1Q WH JE®EDO GHYHBRSP HQW DIG

OQGVDSH 1Q DQG &29,' D IHZ \HDW/
DIR P D\ HYHQ UHTXILH ERDUGV VR FKDLUIH DQG DFW
DV Z DUAP H ERDUGV

- 2

,QJHQHDO LY P RWKVH XO RURUI DQVDARQY VR EUQI RQ ERDUG P HP EHLY/Z KR DUH

JHQHRXVZ M WH 7V WP H WHDVXUH VBBIQW  RITHUQI WP HDQG P HQIRUKLS \R
VXSSRUARLI DQMVOWRQY | DRAIMQI DFFHW/VR | LODQALDODQG QRQ | LODQADOMHDVXUHV
IXQEQ) IHDMRQWKLSY QHE RNV DQG SIRYIGIQ) VBBIQNQWHIRP Rl WIKQEDODQG

~

VSHADOVHG H SHIWWH

o

fUHDVXUH

7DOHQW
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$GYDRU ERDUGV P D VHUYH DV YDO(DE®I WDIQIQ)  5DWHU WH DGYLMRU  ERDUG HQIDIHP HQWZ DV
JURXQGV I RUIXW(LH JRYHUQIQJ ERDUG P HP EHWY/ VHQ DV D GMAMQPW DYHOXH VR FRQMEXWM
H SHUMWH DQG HQIDJH P RIH FRVHO Z W DQ
6RPH H SHW DGYMH RUDQVMRQV DIDIQW RUDQMMRQ  VHSDIDWM  IWIRP JRYHWIQ
EUQILQ) DQRQH RQ VR WH JRYHWQIQ) ERDUS  UHVSRQUEIDAHV 6P LOUWD ZH GDUQW WDW LQ
ZIWRXWHQIDIIQ) ZIW WHP 1Q DQ DGYMRU  $GK\D\DQ 4 XDOW ( GXFDMRQ ) RXQGIDMRQ  WH
FDSDAW DWGDWIRU P ROWYV JRYHWQIQ) ERDUG IV WP DO DQG IRFXVHG RQ D
GHIOQHG VHWRI UHVSRQUVELDAHV  Z KIB! DGYIVRU
ERDUG P HP EHUKIS 1V VHHQ DV D FRP S®GMW DQG

@& Fx&SBYy '?’?aB &Y F¥ VXEWEOWH IRPP Rl HUDUHP HOWIQ W RZQ

827886 NIGBBCRYNA WKW

8B FN& ¥ YN& YgVS%Ne 4

S YaBNA Y3 Y% + & ) )

anPaxVN& R'hé&B  ~HAMmaR. Y ([ SHIW DQG VHIRUVRADOHRARU

NBY. F?9Ba >nHVa YYBYH (BDGHY Z HH GYIGHG RQ Z KHIKHU

DGYMRY ERDUG P HP EHUKLS VKRX@

%HQ) D JRYHWDIQ) ERDUGS P HP EHU LHTXILHV D QDDA SLRIUHW\VR JRYH.QLQ)
VARQ GIYHORI WKWMQ WH RLI DAVDARQ DQG W ERDUG P HP EHUKIS 6RP HDUIXHG

H HRXWYH GDCHUKIS DQG YIFH YHUD DQG EHQJ

RQ WWH DGYMRU ERDUG SLRYIGHV DQ RSSRUMQIW WDWIKH XOAP DM JRDO RUERW

VR EXI@ WDWWKWY 7KLY LV DQ DSSURDFK EDANHG R DQMVDVRQV DQG DGYMRU ERDUG
E\ VHFRQGDUY QMUDVUH 1Q QRQSLRI VI RYHUDQAH P HP EHY/ \KRX@ EH D VHDWRQ WH
WHDGYNR EROLS LMHAWE GLFR ROR WH JRYHLAQ) ERDUS Z KIGIRIHY
JRYHLQQU ERDG DV DQ [P SRUBOWH HAMVH 1Q P DIQMACHE WIDWDGYMRY DQG
YHMQI WH LQGIYIGXDO DQG  FXGRYDAQ)  WH WIAMWRY ERDUGY VHIYH GMAORW
IHIMRQWKIS SXUSRVHV DQG \KRX@ UHP DIQ

VHSDUDW @\ HY/Z IWIQ D QRQSLRI W/
OMHMQI® Z HVSRNH VR D ERDUG P HP EHUDAD
GDGIQ) QDMRODO QROSWRIW ZKR KHG ERW JRYHULDQAHP RGHO
DGYMRU DQG JRYHUIQ) ERDUS SRUMRQY DIMKH |
RUDQMVOMRQ DQG WH  GIG ORWSHUFHYH WH
DGYIVRU ERDUG SRMRQ DV D WMSSIQ) WRQH RUD
SUHEXURU
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7KH LR®! Rl WH ERDUG FKDLULY XVXDE FROMGHHG
FUMFDO WH DUH UHAVSRQVEE®! | RUGHYHBRSIQD WH
ERDUWG IQR D FRKHMYH DQG HIHPAYH WDP
RYHUHHQJ ERDUWG DIDWYY DQG P DIQWIQQI D
FRVH  ZRINQ)  HOMROWKIS ZIW  WH
IRXQGHUH HRXWYH GLHARU Rl WH RUDQMVDVMRQ
,Q RXUSUP DU UIHVHDURK  KRZ HYHU WH WR®! Rl
WH ERDUG FKDIU HP HUHG DV DQ DUHD Z LW

GLYHU HQYWIHZ VDP RQJ UHVSRQGHQW

2Q WH RQH KDQG PDQ  UHVSRQGHQW
HP SKDVMVHG WH FUMFDOLR®! Rl WH ERDUG FKDIU
1Q HARE@AKIQI JXIGIQ) SUQAS®N D FRQILGDQM
IRUWH IRXQGHU WH [LDMDP RQJ HTXDY 2 WHW/
HP SKDVMVHG WH ERDUG FKDIU&( 2 LHDMRQWKLS DV

FUMFDAQ WWMHUQJ) WH RU DQVDARQ | RLZ DUG

2 Q WH RWHUKDQG VRP H RUDQVDARQ GDGHWY
DQG  IRXQGHY  WHSUHVHOAMQI  \ RXQIHU
RUDQMVMRQV  DSSLR] IP DWO \HDW/ Rl
H MMOQPH  HWHU UHSRUMG FKRRVQJ QRVWR KDYH
D ERDUG FKDIU RUKDYIQJ D LRWMQJ FKDIUKIS RI
WH ERDUG \R DDJQ Z M SUQAS®N Rl HTXIW D
| WRW DQVDARQDOFX®XUH DQG WH LRGI Rl WH
ERDUG DV SDUARI WH @LI HURW DQLVDWRQDOMDP

$Q RUDQVMRQ WDWUHFHQWD FROWIMWG DQ
DGYMRU ERDUG GHAGHG QRWWR KDYH D FKDIU IRU
DWODVE R \ HDW/ XQWOWH ERDUS UHDFKHG D
FHUBIQ GNYHO Rl P DWUW  6KINVKDUK  Z KIG

DORWHU RUDQMMRQ DSSRIQV D WIRWMRQDO

ERDUG FKDW IRU HDRK ERDUWG P HHWQJ  6DYH
0 WMQ *IY O6XFK DSSWIRDFKHY WHGEFRW D

ELRDGHU WHQG R UAWIONQJ  JRYHUQDQRH
VWXPMUHY VR EHWMAU LHBRFWDQ RUDQVDMRQV
YDOXHV FX®XWH DQG P MRQ

4 ﬂ N

2 XUUHMHDURK \KRZ V WDWIAH LR®H R
WWH ERDUG FKDLULY QRAKQURIP DRLRW
QRQSLRI W DQG LH GRW HDFK
RUDQVDWRQV YDOHY WRJH DQG
DSSURDFK VR JRYH.QDQFH |, \DOR
XQGHUARIHVKRZ DGYIVRY ERDUGV
FDQ EHKLIK® | ®{ LE®! DQG VILRUHG \R
DQ RUDQMVDMRQV XQUTXH FRQM W
YDOHV DQG FDSDAMHV

2XU UHVHDUK  IRXQG WDW DZDIHQHW DQG
GDRIXH RQ JRYHODOFH DQG  ERDWG
GHYHBRSP HQW UHP DIQ OUHD FROFHOADMG 1Q
RUDQVDMRQV RSHIDAQJ [Q P HARSROEQ AMHV
Z W I DUGMW LQIRWP DARQ UHDFKIQJ QRQSLRILW 1Q
WP DBBUWRZ QV VHP LXUEDQ DQG UXUDCDUHDV

$ ODGQI VXEMPAP DMAU H SHIW QRWG WDW
P DQ RUDQVIMRQY SDUAEXOUD DMMH GIMMEW
DQG \XE GMMFW GIYHO RIWQ KDYH @P WG

DZ DUHQHW Rl JRYHUQDQRH QRUP V DQG LHIXDWVRU
WHTXILHP HQW KLIK@KWQJ WH QHHG |RUJUHDWU

FDSDAW EXL@GQI DQG JXIGDQRH 1Q WKLY DUHD

7KV WHQG ZDV HRKRHG E\ DQRWHU VRADO
SXUBRWH ®DGHU ZKR ZRUWW ZIW JUDWRRW
RUDQMVDARQV 1Q WH IHTG Rl GUDOMMVARH  7KH
REVHUYHG WDW\P DU RUDQVDARQY \WXJIJ B
HYHQ Z I EDVIF I XQPARQV VXFK DV EXGIHMQJ RU
VHMQI \DDU  VAKRAMUHV  7KH  DGGHG WDW
FRP SODQFH Z I [LHTXHQWUHIXOWRY  FKDQIHV
KDV FUHDWG D VHQVH Rl XQFHURIQW DP RQJ VXFK
RUDQVMMRQY ZKIFK PD\HV WHP PRW
YXQHDE®! VR P IMQRWP DARQ RU SRWQWDO
P DSWDPAFH ) XUMHU Z KHQ IMFRP HV \R IRWP 1QJ
DGYDMRU ERDUGV WHVH RUDQVMRQV RIWQ GR

QRWKDYH WH VRADOFRQQHPARQY RUGQHE RUNV \R
GUZ ILRP D WDQIH Rl H SHUWV VXIWG VR WHU

QHHGVDQG P DMMRQ

HARS2FY vy yNNa AAY N
Yo 8B IN& & +8gaB % xa

QAP BYaNxaF  &BA YacxdFF O AN

F % &,} dFNBSSy'F ? 064&Y

=S VY3 AN FYN& © N &34

Y, +S¥5aR Y, Y'x& Nm\B¥4 n

Ba ag¥s Nx2¥x MzCB Y =
N¥NgaH



e G »
€ R”

$I Nt $O— 8 k*s§Z
A ti —kO

t §¢,1 Nz ¢l O

— S ¢

t §$,1 NZT$ NNB N
ANce

$it s, t §$7 1 *
tki*3B*k * At Tk$ Nk

N - $F,, - SFB'S,, - Eol—,, \,'\,Eol— . 3 Z - }S, - $§2 » \&, $§—3—2—3 Sél
+ \&S33 sals, &S, B A ,— ,S\—48& ,re,\ & $&S84%8 3344 4S , &S ,88%'29.3.,4
S ,4& ,, alv%ua\zs o\ S¥ZS$7 2, z ,3348l, &,, S\S \&S, A,, Soall,
&S , /8- QSZ8S , - BFB ,& \7-.\7, S\Se \&SZWN 7, \SHS S38,3%78S-, A\
S& , \, &SF3sS, 1 .85 \,*\ & Q7 .\u,. & Z 7585\, &SX43SS,' \1Z
+\&SX3sSalS, s ,A,ZS ,SAS Z-\7Z'.Z Aeel¥E ,Q\, ,,3\%,,8\%2S ,'\pn ,hS&S
B -85 =, S\4&,r-\&;, S 4, B as,a ,, alpalz _
&S &4Q SAllYy u Y% &, S &\Q
\,o\,8-,S A,,8,,4,14,3%\8&, S\ é S .- SZ\& \72,57- , S& \7S4 33
i \S5S\Se \&S,8, ,QB3Sr , Szas ,S N, - ,S\S\&;,S A,Zz48 V2S48 334 B
a4, ¢,2S ,84S ¥ ,\&- ,,Q$§§38,,as A A74 S- ,03833S,a8S ,all,— ,* \¢I B
al, \QQ3Q S .34, M %I\ ,48S—, -, \SS8-0.9.\, 23\ - 4&03833S,n,,
S\, ¢S, &S ,&Z 7- &S, Q.Nv &
¢ \S Z- ,c& ,\& . ,Q8Y%S\ -, A4S | & ,52-84,-S,528S \- ,S

&S, &S, 4, \,-\,é—,-\&ssasm Q -

» - N~ ,S\ Se \&,S A, ZA7,. ap , —\

Sap3 & ,S\ &S, B ,Sal, ¥8aQ3 S, 7 éé\

4,713 ,, \S/8- 0,\& SA&F .\I Sﬂ\
s A, .38 s ,&,, .&4S A, -A8F
A\



§

ST &I1Y4
S5

4,S0 &
- S' ! Q
. \a, S

$V ,QGD JWSSGV ZIW P DRU VRADO DQG
HFRQRP IE GHYHRSP HQWFKD@IQIHV WH QHHG
IRU ALRW VHRRWDOH SHUAYH VR DGGLHW WHP

KDV QHYHU EHHQ P RUH XWHQW 7KH FRUSRUDWM
VHRARWY JWRZ 1QJ HQIDIHP HQWZ IW WH VRADO

VHRRULY D SRUMYH WHQG |RWMUQI DQ RUDQIF
WV QHU\ WDWGLDZ V RQ WH WHQIWY Rl ERW

7KH FROWQXHG VXARHW RI 7KH /66 Y%RDUG
/ HDGHUKIS 3WRILDP IV D WMWEP HOQWVVR WL
IGXUKIQ) SDURHUKIS  $V WHWH VHRARWY/
HQIDIH P RUH GHHS® WV WP HO VR UH BPARQ
WHU UHVSHRYH \WMHQIWKY DQG FKD@IQIHY DQG
VR GHYHRS FRQFUAWM SUQAS®N IRUP HDQIQIIXO
A QHU MAE HQIDIHP HQW

& |

- W UMQI LOMHMDP RQJ
FRUSRUDW SLRI HVWRQDY VR VHUYH RQ
QRQSLRI MERDUEV WH GMVAXWMRQ
DURXQG KRZ FRUSRUDWI ERDUGV YDU
ILRP QRQSWRIIMERDUGY DQG WH
GMRQV WDWAH QRQSUR MWHRRU
FDQ GDUD VR WHQIWHQ WHUERDUG
VAXPXUHY DQG SLRFHWHV KDV
JDIOHG SURP LOHQFH © KIB1632V

P D\ WBQG VR EHQH IME\ GDUQLQY
ILRP \WH \FD®! DP EMRQ DQG DILOV
Rl EXMOAWHY Y FUMEDOR
XQGHOMDQG WH GlL I HHQAHVLQ
JRYH.QDQFH SDUDGLIP VEHE HHQ WH
| RUSUR IMDQG QRQSURI IMWHRRLY

) )
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S5HVSRQGHQW SRIOMG RXW WDW P DMMRQ
DWIQP HOWDQG WH MBZ SDFH Rl FKDQIH Z HH
XQTXH W 632V DQG WHDWRQHG FRUSRUDM

SIRIHWMRQDY DSSOIQ) VROMRQV WDAP D\ QRW
EH UHBIYDQMR WH HKRV DQG SWDPWEH RI WH

VHRARU

SHVSRQGHQW DR  SRIOMG WZDWG  WH
AHOADON Rl P IWRQ 1Q QROSWRIIWERDUWGY  1Q

FROADVWAIR WH SURIMGUYHQ | RFXV RI FRUSRUDWM
ERDUGV

6HARQGDY @MUIDWH UH.QIRUAHY WY GAMAQPARQ

KUKDKWQI WH IQMOVF FKDIDAMOMEY Rl

QRQSWRIIW HQIDUHP HOQW DQG WH QHHG IRU
SXUBRWH GUYHQ ®DGHUKIS 7KLV DSSLRDFK LV
JURXQGHG LQ | RXU FRUH SUQFLS®V VIKDWUHI BIFW
VKH XQITXH WR® Rl QRQSWRIIW ERDUZV
RSHUDVIQJ LQ D P WWIRQ | LUWWFRQW W

3@AQJ SXBRWH EH RUH RUIDQVOMRQ
ERDUWBY P XW SURUMYH  \WKH
RUDQMVIARQY P MWRQ DWHU WDQ
MVWWH RUDQVMRQV VXWLYDO DQG
JWIRZ W

S5HVSHAWMI WH HRWWWP  ERDUGV
P XW WP DIQ HP EHGGHG ZIW WH
HRVWMP  DQG FRP P XQWHYV WDWiKH

RUI DQVDWRQ VHUYHV

(PELDAQ] DQ HTXIW P IQGHW
ERDUWEV \KRX@ EH FRP P WMG R

DGYDQAQI HTXMZE®!I DQG MW
RXVWRP HV

/ RFIDWQJ GUIMP DR 1Q WINHKRGHY/
WH GUMP DR RI WH ERDUG \KRX@
EH EDANHG E\ W(H SHO/SHRAYHV RI NH

IQMUDDCDQG H WILRDOWBNHKRGHLY/
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$WWH VOP H WP H FRUBRUDM ERDUG P HP EHWY/
FQ RIIHU YDODE®! H SHWH 1Q DUHDV OH
WRKQR®J\  1LQDQFH DQG FRP SIDQFH 6P LOUD
FRUSRIDM H SHUHQFH FDQ VWHQIWHQ SLRFHW
WKPXH DQG WP V 1Q QRQSLRIIW ERDUGV
IOFOGQ] HWEEQKIQ] WBQGIQ) FRP P MWHV
VWMQI WP @ IW FRQGXPWQ)  ERDG
HYDOXDARQV DQG WDFRNQI NH GD P HWEV
&REBRIDM SIRIMMRQDY FDQ RIIHU  YDOXDE®
IOMIKW QR QDYUDAQ) FRP SBf UHIXDWRU
FKDQIH DQG ®UDO 1P HZRWV  ZKIBI VRADO
VHARU GDGHY EUQJ D GHHS XQGHUARQGIQJ R

WHU RUDQUVDWRQDOP MRQ DQG WH FRP S®f
UHDOAHV Rl VRADCRKDQIH

2 XU UVHDUFK WXV VXUDFHG D GLYHUHQRH Rl

YIZ V DERXWWH YDOH WDWFRSRIDM VHARU
SWRIHWRQDY FDQ EUQJ VR WH VRADOVHRRU DV
DGYWHY : KIBI VRP H UHVSRQGHOW |HOV WDW
FRUBRIDM SLRIMMRQDY ELRXIKW XVH XO W@

RWHY/ Z RUIHG WDWWHU ZRUBYIHZ P D\ QRW
DQ ZM WH HMRV R VRADO VHARU
RUDQWDARQV + RZ HYHU VRP H UHVSRQGHQW DOR

SRIOMG RXW WDV PDQ  RUDQVDWRQDO
FKD@IQIHV DLH FRP P RQ VR ERW( |RUSLRIIWDQG
632V IRU HDPS® QDYLIDWQ GlUILEXOV
GDGHUKLS WDOUMRQV FROWIQGIQJ Z W FRP S®{

DQG WDSIGO AKDQILQJ LHIXOWRY FRP SADQFH

: KbW HPHUHG ZDVv WH P SRUBQFH RI
OMILDW] FRUBRWDW H SHUNH 1Q D 2D\ WDW
FRP SGP HQW WKHU WDQ RYHWUGHY WH

RUDQVMMRQV POMRQ DQG  FRQM WDO
NQRZ BIGIH

- &

6WINQJ D EDDQRH EHE HHQ WH
UHDWYH WHQIWV R ERIK VHRRWYY
LV FUXADA RUERDUGEVVR UHP DIQ

P WRQ DD QHG DQG DGYDQRH WHU
LP SDPW$ EHAIIWI LDP HZ RINFDQ
KHS ERDUGV LOW LDWA WKHH

FRP SGP HQBU WHQIWVIQD
VAKPUHG DQG VXWRLQDE®! Z D\

S\ I \& .38S-,\ %%, \3,
HINeQ S-

* RED® ERDUG GHYHRSP HQW IRU JRYHQIQJ DV
Z HODVDGYVRU ERDUGV (DUHD UHFHYHV VLI HWAG
IXQEQ) HYHQ ZIWIQ DODHDG  XQGHUXQGHG
FDSDAW EXIGIQ]  RU  VHRRUVAHQIWHQIQJ

LOMDWYHY + RZ HYHU DV WH ,QGIDQ SKIDQWURSLE
OQGVDSH HYROHV WHWH LV JIRZ 1QJ UIHFRIQMRQ
DP RQJ IXQGHW WDWJIRYHUODORH LV LOWATLDOWR
RU DQVDARQDO KHDOK DQG  VXWRIQDELON  DQG
WDW WRQJI HQIDIHG ERDWGY DIH D FUMADO
FROMEX\RU VR WH RYHD® UMIHOFH Rl DQ
RUDQMVMRQ : KLBI WIONQI DIRXQG WKLY LV WD
HP HULQJ  UHVSRQGHQW | HOMMDWP DVUH | XQGHW/
LOFHDMQI® @RN DAKRZ WRXJIKWX@ D ERDUG LV
EXIOVDQG KRZ DPAYHD W HQIDIHV Z W \WKH
RUDQMVDARQ QRWIVZ KHWHU MQFOXGHV KLIK

SWRILBI QDP HV RU FHBEUW ERDUG P HP EHWY/ $

VWRQJ ERDUG LV DOR SHIFHYHG DV DQ IQGIFDRURI

DQ RUDQVOMRQV FHGEION DQG P SDFW E\

IXQGHW/

5HVSRQGHQW DOR VKDHG H DP S®V Rl IXQGHWY/
VXSSRUAQJ QRQSLRIIWGDGHY VR SDUARISDM 1Q
ERDUG JRYHUQDQFH FDSDAW EXIQHQI SWRIWDP V
VXFK DVWKRWH E\ ,/ 66 YIHZ LQJ MDV D KLIK UHLD
LOYHWR HQAMDAKHSY HQVXUH WH RU DQLVDARQV
®QU WP WEEION DQG VXFFHW 6P LOUD
SOWRWP V @\H 7KH &ILFBI ,QFXEDWRQ HOFRXWDIH
IRXQGHW Rl RUIDQVDMRQV Z RINQU LQ HGXFDMRQ
VR FROVGHU WHU JRYHUQDQRH SLIRFHWHVY HDUD 1Q
WHU MXUWOH  * ®ED® VRR IRXQGDMRQV DWH
HFRIQMQJ WH [P SRUBQFH Rl GHYHRSIQJ D
EWDIGHG UYHU RI GLYHUWH VBBIQMRU ERDUGY DQG
DIH WXSSRUMY SWRIDPV WDW SWRYIGH
PDWKPDNQI DQG  FDSDAW EXI@IQJ  IRU

QRQSLRI W RYHUODQFH

Q WH FROMW R ERDUS GHYHBSP HQNV D
GMPXWIRQ RQ WH WR®!I Rl IXQGHY EHFRP HV
UHBYDQWDOR ZKHQ WH KR®G ERDUG VHDW RU
ZKHQ WH LQOHQAH DQ RUDQVMRQV ERDUG
FRP SRUMRQ 5HVHDUK 1Q WH ,QGIDQ FRQW[ WKDV
LOGIFDWG WDWALY 1V HVSHAD® WXH 1Q WH FDVH
Rl \P DU 632V WDWKDYH D @ MG SRRORI
IXQGHW/ DQG DLH WXV VXEMPAWR D KLIK GIYHOR!
IXQGHU LQIOHQFH RQ  RU DQIVDMRQDO GHAMRQV
S5HVSRQGHQW WXV SRIOMG RXW WDW WH
SKIDQWIRSIE FRP P XQW Z IHGBV FROMGHDE®!
LI XHQAH



JWRP WLV SHUSHAWYH IWZ DV VXJIHWMG WDW

JRYHUQDQFH P D\ EH DQ DUHD ZKHH IXQGHW
HQIDIH ZIW FDWH DQG P DQWIQ D GHIUH RI

GIMEOAH

+DYIQ) D IXQGHU RQ WH ERDWG FDQ EUQJ
RSSRUMQMHY DQG UMWV KIBI WHU SUHVHQRH
WIQDY VWARQ) HQGRUMHP HQWDQG FHGEELOV W
DOR FDULHV IXQGIQJ UM\ LI WH UHDMRQWKIS
EHFRP HVVADIQHG 7KXV IMEHFRP HY HWHQWDOR
VHW FODU ERXQGDUHV EHVEHHQ IXQGIQJ DQG
JRYHUDDOAH LRGNV IRU DQVRQH VXSSRUMYI DQ
RU DQVDARQ LQ WHVH GXDARBN

,Q WH FOWH RI DWRADWAG HQWAHYV Z KHWH DQ
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RUDQVDMRQ IQWDWYH QHZRWN vV @D I
JRYHLQHG E\ WH JRYH.QIQJ ERDUG RI D KR@GIQJ

RUDQVDMRQ DGYMRUY ERDUGV FDQ VHUYH DV D ) RUH DP S®i / RV$QIHBN EDVHG
EXIIHU SWRYIGIQJ DQ DGGMRQDO M HU R

SIRMAMRQ DQG DXVRQRP\ IRU WH HOWN 1Q SQHEHD ) RXQEDMRQUDQD
LHOMRQ R ERW WH IXQGHUFRP P XQIW DQG WH GQIWRQEQI SIRIWDP WDW
KRGIQ) RUDQVDARQ SDILHG &( 2 VDQG ERDUG FKDILYIQ
QFHDMQI® WHH LIV DOR JWRZ IQ) LHFRIQURQ D VIWKRMUE LS EXUGQ)
\KDW SKIDOWURSLEN P XW P RGHO WWH FKDQUH PXUEXGP RQIXQALDIMQ) DQG
WH UHRP P HQG VR JUIDQWHV VXFK DV DRAYHOD GDGHIKLS LOAHMYIMVHGE\ DQ
HQFRXUDJIQ) ERDUG HQIDIHP HQWDQG GLYHUMW XQUHVMPWG JUDQW

E\ WKDUQJ WH FRP SRUMRQ DQG GLIYHMW RI

WHUERDUGV DQG Wil | RQ WHUZ HEVWA \ /

&

7DNHQ VIRI HWHU WIHVH DSSLRDFKHV
KLI K@ KVWKDWZ KL®B [ XQGHU
HQIDIHP HWFDQ VAHQIVKHQ
JRYH.QDQFH FDSDAW  IMDOR
LDLVHV P SRUDQAT XHVARQV DERXW
KH DSSURSUDW EDDQFH EHVE HHQ

VXSSRUNLQ OXHORH DQG
DFFRXQUELDN
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2 XU UWHVHDUK LQGIFDWAY WDWRUHDWQJ DQG HQIDJIQ) DQ DGYIVRU ERDUG HITHPWYHO LV VKDSHG E\ D IHZ

NH IDRARY/ RUDQMVDARQV HP EDINQJ RQ DQ DGYMRU ERDUG MRXUOH DUH HQFRXWDIHG VR FROMGHU
WHVH FDUH X@
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7KH @HR F®l WIJH R DQ RUDQVDARQ KDSHV
KRZ DGYMRU ERDUGY DIH FROMIXWG DQG
HQIDIHG $V RUDQIVDMRQV HYROH DQG WH VHHN
VWKPXUHG JXIGDOFH H SHWWH DQG \WDWAILF
YDOH WHU H SHAVMRQV ILRP  DGYIVRU  ERDUGV
P D WKUW

,Q WH HDUD WIJHV ERDUGV DUH RIWQ FRP SRVHG

Rl IUHQGV DQG IDP 1® LIQGXFWMG SUP DU® RQ WH

EDVYV Rl WXVWDQG |DP IGDUW (DWHU WDQ WH

RUI DQVDARQV VSHALLE QHHGV ([ SHUN QRWG WKDW
WL GRHV QRWVHUH RUDQVOMRQV Z HDIQ WH

®Q KQ DQG WIDWERDUWGY EHQHIWIRP  GLYHUH

DQG FRQADUDQ SHUSHARYHY 7KLY IV HVSHAD®

WXH IRUJRYHUQIQI ERDUGY EXWMWP D\ DOR KRG

WXH IRUDGYIVRU ERDUGY $VWKLY WRIH | RXQGHW
PD DOR ON WH EDQGZIGK R EXICG DQG

HQIDIH P HDQIQIIX@ Z W DGYIVRY ERDUGV

$V WH RUDQMMRQ P DWWV WH QHHG IRU
VSHADOVHG H SHUAWH DQG P HQRUKLS LOFUHDVHYV
7KH RUDQMVOMRQ P D DOR 11QG IWHD QDYLI DWQJ
NH  IQGPMRQ SRIQV  VXFK DV JHRIWSKIE
H SDOMRQ D VWDMI\ HUAWK HP EDINQJ RQ D
QHZ VWDMI\ R F®I RUBDGHUKLS WDQUMRQ 7KLY
LV D WP H Z KHQ WH QHHG | RUMAWDWILE JXIGDQRH
QHERWN DQG RHGEMN EHRPHY PRWH
SUIHWMQI $WKLY WIJH P DQ\ RUDQVDMRQV | HHO
DG VR HQIDJH ZIW DGYWRU ERDUGV Z WK
P HP EHU/ VHBIPMG | RUWHUH SHUAYH DQG DELON/
VR VWHQIWHQ WH RUI DQVDMRQV P MRQ

&ROVIGHUVEZ R H[ DP SOV Z KLFK GHP RQWUDWM
Gl | HIHQWDSSURDFKHV

BKINVKDUM KDV RQD UHAHQW IRWP HG DQ
DGYMRU  ERDUG DIWU P RUIH WDQ HUIKW
\HDW/ DV WH IRXQGHY |HOVWMDWWH DUH
QRZ UDG VR HQUDIH ZIW DQ DGYIVRU

ERDUG DQG P SGP HOQWWHU VXJJHWMRQV

7KV FRPHV DN D WPH ZKHQ WH
RUDQVMRQ IV H SDQGIQI RSHIDARQY R
RWHU WMV DQG FUHDWQU D SDQ,QGD
QDUDWYH DIRXQG FKICHUHQ DQG SHOFH DQG
IV VHHNQI VADWUILE JXIGDQFH QHVE RUNV

DQG FLHGIELDN VR VXSSRUAMLY WDQMURQ

2Q WH RWHU KDQG BKLKIU -RWKL ILRP
3URMFWO XP EDL UIHFD®@ WH LQGXPURQ RI
KLV [IWMVDGYMRY ERDUG P HP EHU DV VRRQ
DV KLY UHIMADARQ [LRP WH WHQ &KDUW
&RP P DMDMRQHU FDPH WUWRXJK  3LRMPW
0 XP EDL LOMQUWRQD® VHHGHG DQ DGYIVRU
ERDG ILRP WH YHU EHIIQQQI 7KHWH
HDUWD FKDP SIRQV SWRYIGHG  JXIGDQFH

OHEZRUW DQG FHGEION \KDSIQJ WH
RUDQMVIARQY WOWIPRY WKW ILRP  WH
WIUN$ SSUR] IP DIMO VHYHQ \ HDUY @WU \WKH
DGYMRU ERDUG LV P XFK @UHU FRP SUMQJ
D WDQIH Rl GLYHUH LOGIYIGXDY DQG UHP DIQV
YH) HQIDIHG

\S- »-SAI3 S

2 UDQMMRQV Z RINQJ 1Q VSHALLE WHIIRQV P D\
KRR W EUQ] ®FO FRP P XQW
UHSUHVHQWYHY  BDGHY RU RWHU LQIOXHQWDO
IQGIMGXDY RQWR WHU DGYDMRU  ERDUGY R
SWRYIGH FXGOXWDO IOM@HYH VHWYH DV ®FDO
DP EDAMDGRY DQG  VAWHQIWHQ FRP P XQW
UHDMRQWKLSV

e 3LRMPWO XP EDL ZKIEK DIP V R D@ WH

AWV AWHQV IRU XUEDQ WDQMRWP DARQ
SURUMYHV GRFDOFRQQOHPARQV Z KHQ EXITHQ]
W DGYDMRU ERDUG 2 QH Rl WH NH IDRRYY
1Q VHBIFWQ) P HP EHLY LV WHU @GN VR WH
AW ZIW D SUIHHHQAH IRU UMMGHQW RU
IOGIYIGXDY GHHS® RRWG 1Q 0 XP EDLV
FROW \\DQG LQYHWMG 1Q W Z HOEH.QJ

6lP LOWD 7+( /DEV D \RXQ RUDQVMRQ
ZRINQI DW WH IOMUHMRQ Rl DUV
WIFKQR®J\ DQG KXP DQMHV 1Q 3XQH KRSHV
VR UHFUXIMD UHMIGHQWRI 3XQH Z KR FDQ RITHU
QHVE RWN | DAQMARQ DQG DGYLFH RQ P DWW/
1Q WH AWV FRQWM W

©

t ' 8SF-3 Sal
nalz S

7KH RUDQVMRQV SKIRVRSK\ DQG DSSURDFK
IOFOGQ] WHU YMRQ IRU VDB XWH R
WIFKQR®I\ SHU/SHPRYH VRZ DBV

SIRIHWIRQDOODMRQ DQG IGD RI GDGHUKIS
WKDSH WHUDGYIVRUY ERDUG

© )RU HDPSBI $KIDDQV FRQAHSW R
\KDUHG BDGHUKIS DQG DQ HTXIW GBIV R
JRYHUDORH KDV P HDOWKDWDGYLRU ERDUG
PHPEHW ZRWN FRHO ZM  WH
RUDQVOMRQV Wl RQ SLRMFW VXFK DV
PDINMQ)  FRP P XQEDARQY RU GO
DODOWEV DQG WHQ VKDLH SLRIUHW XSGDMV
Z W WWH IXOERDUG GXUQU P HHMQIV 7KLY
DSSLRDAK KDV VHHGHG D FXGXUH RI DIHOR
DOG DFFRXQWELON ZKIEK IV DIIQHG Z K
\WH RYH.D@YDXHV RI WH RUDQVMRQ

(%
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* IYHQ WH FRP SOP HQBUW EHVE HHQ WH VZR
WH WR®I DQG FRP SRUMRQ R WH JRYHWQQJ
ERDUWG \KDSH WH DGYWRU ERDWG  $Q
RUDQVMRQ ZKHH WH JRYHWQQI ERDG
IRFXVHV RQD RQ IIGXADY FRP SIDQAH P D\
SURUMYH DQ DGYDMRU ERDUG IRWP DMRQ P RWH
WDQ DQ RUDQVMRQ ZKHH WH JRYHWQQI
ERDUG FDUIHYV RXVAMDWAILE DV Z HODV 1 IGXADU
GXVHV

EXUHMD $$/, $WRADMRQ IRU $GYRFDA
DQG / HI DO, QMDWYHY 7 UMV GRHV QRWKDYH
DQ DGYMRU ERDUS DQG WKH ([ HPXWYH
" IWHARU LHIHV RQ D WREXWDQG GLYHUH
JRYHWQQ) ERDWGG IRU JXIGDQFAH RQ
FRP SIDQFH  RUDQIVDARQDO \WDWA\  DQG
UW P DQDIHP HQW 7KH JRYHUWQJ ERDUG

SO\ V D P RIH H SDOMYH LR®I EH\ RQG RQO
IIGXADY RYHUIKW HYHQ DV WH ILQDO

GHAMRQ P DNQJ DXWRUW UHW Z W \WKH
([HPXWYH ' LWHARU 7KXV $$/,V FXUHQW
WAXPXUHY DQG SURFHWHV P D' QRAZ DUDQW

WH QHHG | RUDQ RU DQIVDARQ Z IGH DGYIVRY
ERDUG DWIKLY VWO H

,Q FDVHV ZKHH H SHUHQFHG H SHUV DIH QRW
NHHQ VR EH SDUWWRI JRYHWQIQ) ERDUWEV WH
DGYMRU  ERDUG VAKAMWH DOR RIIHY DQ
DOMUODM VSDFH IRUWHP VR DGG YDOH VR WH

RU DQVMRQ

k &, »e

1 - 7_$ ”
as Q 1 ,S 3

6SHALLE P HQWRUKIS DQG H SHUMH QHHGV DQG
WH DYDIOEION Rl WHWH P HQRW/ P D\ [P SDFW

WHGHAMRQW IRWP DQ DGYIVRUY ERDUG

7KH &HQAH IRU 3DWRIDDP V \WHUQ)
FRP P WWH FRP SUVHV HP LOHQWH] SHUWV 1O
WHUDUHDV Rl ZRWN DQG WH RU DQVDARQ
FDQ GUDZ RQ WHU H SHMMH VR JURXQG IW
SIRILP P IQ) 1Q HYIGHQFH EXICHQ] ) RU
HDPS® RQH R WHU FRPP MWH
PHPEHYW ZDV WH IRWPHU 0 DQDILQ
' WHARURI $P XODQG ELRXJKWD YDOXDE®!
WIFKQIFDOGIP HOMRQ VR WH RU DQVOMRQV
Z RINRQ FDP HCP IO DUIXIQ) WDWAH Z RIN

QHHGHG W EHEDAINHG E\ FROWR@IG WIDY

© $66$1 : DWUKHG 6XSSRUNGHUYIEHV DQG
SPAMHV 1 HEZRWN FXUHO® GRHV QRW
KDYH DQ DGYMRU ERDUG DQG IW JRYHLQLQJ
ERDUG VXSSRUN WH RUDQVIRQ 1Q ERW

FRP SIDQFH DQG WDWAIIE IXQPARQV <HW

(&

WH DWH FROMP SOWQJ VHMQJ XS DQ
DGYMRU ERDUG VR EUQI 1Q WIKQEDO
H SHW

(YHQ WRXJK $$/, GRHV QRW KDYH D
VHSDUDW DGYDRU ERDUG WWH RU DQVDARQ
GRHV HQIDIH H WILDDO
H SHUWV SLRIHWMRQDY 1Q VSHALLE DUHDV R

QHHG VXFK DV LODQRH

S é 1IJ$' 1
53373 S41,Q0 Q\,Y%

$GYMRU ERDWGVY FDQ VHWYH DV \SDFHV R
SUHVHUH  LOWAMWRQDO P HP RU DQG P DIQWAQ
RQIRIQJ DFFHW R H SHUHQFHG P HQRW Z KR
DUH IDP lIDUZ I WH RUDQIVDARQV KIMRUY DQG
YDOHV 2 UDQMMRQV P D IRPP  DGYDRU
ERDWGV \R WA FRQQOHAMG Z WK |RWP HU ERDUG
PHPEHYW UHMBIQ ®RQ WP VXSSRUMY RU
FXODW WH QH W HQHIDWRQ Rl DGYIVHY/

YRU 8986 &HWH IRU %XGIHWDQG 3RIRA
BWGHY DQG : $66$1 WH GHAMRQ W
IRP DQ DGYMRU ERDWG IV EHQ
FROMP SOMG IOMIDD® 2QH Rl WH
UDWRQV XQGHU FROUGHDARQ IV \WKH
SRMEION Rl HQDIIQ) IRWP HU ERDG
P HP EHW/ RUIRWP HUH HRXWYH GILHRRUY DV

FROWOXHG P HQRW/

6DYH 0 DMQI * LY KDV LHFHQWD LQGXPMG D
IRUP HUWXVMH DV WH &KIH $GYIVHUR WH
RUDQMVOMRQ VR FROWOXH VEBNQI VADWMILF
DGYIEH ILRP KIP DIWU KLV ERDUG \MP
HQGHG

©

,Q UAVSROWH VR WHVH I DRRY/ 632 V1Q ,QGID KDYH
DGRSWG D YDUHW Rl P RGHY RUDURKHWSHV IRU
GHMJQQI WHUDGYMRU ERDUGV HDFK UH GPWQJ
WHU VSHALIE P OMWRQ WRIH DQG QDWUWH RI

HQIDIHP HQWZ IMK WH RSHIDWQJ HQYLLRQP HQW

7KHVH DUH QRWSUHVRUSWYH P RGHY EXWUDWHU
UHDOZ RUTS SLRRWSHY WDM@XN\WDWM KRZ 632 V
DLH H SHUP HQWQJ) Z W DQG DGDSWQJ DGYMRU
ERDUGV VR | IMWKHU RU DQVDARQDOP MRQV DQG
VAKPXUHY 2 XU URVHDURK 110GV WDWWHLH LV QR
ROHM]H W D® P RGHO IRU DGYDMRU  ERDUGV
© KB EHVW SUDPAFHV DUH WO HP HUIQ)  DQG
ZKDW ZRUW EHW IV FROW WWSHALIE WLV
DUKHWSH P DSSIQ] P D\ RIIHU RUDQVMRQV
SIDAMFDO IHHHQFH SRIQWV VR GHMJQ RU
UHMYHQDW WHURZ Q DGYMVRU ERDUGV
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/ DUH QDARQDOVFD®! RUDQVMRQV VRP HWP HV
HWEEQK UHIIRQDORUWIWM GIYHODGYLVRY ERDUGV

VR WA LRRWG LQ GFDOFRQOW] W Z KLBI RSHUIDWQJ
DW VDB 7KHWH ERDWGV KHS EUQI VRIHWHU
SHRSGI ZIW GYHUH W@ OHERW DQG
SHUSHAIHY ZKR FDQ GILHA®D VXSSRUN GRFDO
GDGHUKIS

7HDFK ) RU,QGID 7), 1LUMSLERWG D UHILRQDO
DGYMRY ERDWG 1Q ' HEL W OUHW
RSHIDARQDO DUHD VR VXSSRUW WH AW
GLHARU ZIW FROW WWSHALIF SLREGP
VROIQ) DQG DFFRXQWELON 7KH ' HBL
DGYMRU ERDUWGS SWRYHG VXFRHWIXO DQG
VKRZ HG KRZ UHJIRQDODGYIVRY ERDUGV FDQ
VWHQIWHQ GRFDORSHIDARQY Z KIB! W LQJ
DI QHG Z WK WH QDARQDOP DMMRQ 95X LGEQ
RQ WL 7), KDV MOQFH H SDQGHG WH P RGHO
VR V[ UHIIRQDODGYIMRY ERDUGV DALRW WKH
FRXQM HDFK DW GUIHHQW WRIHV R
HYROMRQ

a\ alrl .
B, \4, S

7KHWH ERDWGBV DWH WSIFD® IRPHG E\
RUDQMVIARQY WDW RSHDW ZIWIQ D P WG
JHRIWDSK\ VXFK DV D AW RU D VSHALIF HIIRQ
7KH GWDZ P HP EHW/ ILRP WH GFDOFRP P XQIW
Z KR KDYH D GHHS XQGHUABQGIQJ RI WH FROM W
OHEZRUNW DQG FKD@IQUHY XQTXH VR WDW
JHRIWDSK\

$Q RUDQMVMRQ ZRINQJ 1Q D UKWDOWEDO

DUD IV FRQMGHUQJ WWMQJ XS D /RFDO
$GYDMRU  &RXQAO WHSDLDWM  ILIRP - WHU

DGYMRU ERDWG  7KH DP R GUZ

P HP EHW ILRP WH ®FDOFRP P XQW ZKR

KDYH FX@XUDOLQWI HOFH DQG VWRQI &RFDO
QHVE RNV 7KH &RXQACY I@EH FRP SRVHG Rl

@FDOGDGHY Rl IQIOHQFH VXK DV UHWLHG

VFKRROWDFKHY DQG EXUHDXALDW \R KHS

WHP QDYLJDM ®FDOG\ QDP IFV IQ D P RUH

SOFH EDVHG P DQQHU

U:VSV\ ,1/4, \é., S,
3, <
t,' aSHE-3 SS
7KHWH DWH  RUDQVDWRQV QHE RUNV VSHADO

IQUDWYHY RSHIDWQ)  XQGHU WH  JRYHWQIQU
XP ELH@® Rl DQRWHU LHIMMUHG ERG. |RU BIJDO
I LODQFLDO RUMADWMI LE LHDVRQV ,Q VIXFK FDVHV WH

((

DWRADWMG HOMV P D\ IRWPP DQ DGYMRU ERDUG
Z KI®BI FROWOXIQ] VR UHP DIQ DFFRXQEE®! VR WH
XP ELH® RUDQMVMRQV JRYHWQIQ) ERDUG IRU
®UDODQG ILIGXADY P DMAY 7KLV DGYMRU ERDUG
PD SWRYICH WFKQFDOH SHUAWH DQG VADWILF
DGYLEH VR WH RU DQVDARQ

&HOAH IRU 3DWRWLDDP &3  ZDV
HWEEQKHG DV DQ RU DQVDMRQ ERUD RXWRI
6DKMHYDQ DQG FROMQXHV R EH
DFFRXQEE®! VR WH 6DKMHYDQ ERDUG IRU
IIGXADY P DMAY &3 KDV WHU RZQ
WHUQI FRP P WH ZKIFK IV D JWRXS Rl
H SHUV Z KR SLRYIGH DGYIVRU DQG VADWUI LF
FRXQWHOWR WH RUDQMVMRQ DQG KDYH QR
GUDO RYHUMIKW UAVSRQUEIDAHV 7KLV
HQDE®V &13 VR FRQGXPWHUDPAYMEY 1Q DQ
DXVRQRP RXV P DQQHU ZKIB! VWD EHQJ D
SDUAR! WH 6 DKMHYDQ HFRVA VWP

2WHU ([DP SGV &HQAH IRU 6RADO ,P SDAWDQG
3KIDQMRS\  &6,3  SHMIOMQI  5DIQHG
$JUFX@YH 1 HERWIN 55%1 1 DWRQDOSRDMARQ IRU
1 DMWDO DWP 1QJ 1&1)
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7KHVH DUH JRYHQLQ) VWKPWLHY Z KHUH DGYLVRU
ERDUGV DQG JRYHUWQQJ ERDUGV HP HUH DV VER
VHSDUIDM \ HW FRP SOP HQBU DVSHAW Rl WH
JRYHUQDQFH P RGHO 7KHWH P D\ EH VHHQ 1Q VER

GLIHHOWRWP V
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$GYMRU ERDUWEV RIWQ SO D SDUAFXOUD
IP SRUBQW (R®! 1Q RUDQVDARQY ZKHH WH
JRYHLQIQJ ERDUG RUERDUG Rl WXWWHV LV \P DA@IQ
VIH DQG SUP DU® FRP SRVHG R WH IRXQGHWY/
DQG D FRWH ALF®I Rl FRWH P HP EHWY/ ,Q VXK
FROM W WH JRYHWQQ) ERDUG WSIFD® |XOY
®UDDQG ILGXADY WHTXIWHP HQW Z KI®I DEYIVRY
ERDUGV HQIDIH LQ VADWILE P DALY

$G\DDQ IV LHIMMHG DV D 6HPURQ
FRP SDQ\ DQG KDV WUH ' LWHARW/ RQ W
*RYHQIQ) %RDUWG W DGYMRU  ERDUG
SURYIGHV VDWW LF GLLHPARQ DQG P HQRUQU
VR WH WDP  VXSSRUAMQJ | XQPARQV VXFK DV
IXQGUDIMQJ P DUNHWQU FXUIEXQ(P
GHYHRSP HQW DQG PRWH 7KH DGYDRU
ERDUG P HP EHW ZRIN FRVHO ZIW A
PHPEHY DQG HQKDQFH  LOWIMWRQDO
SDAW 1Q ZDV WDW \MHQUWHQ
$GK\ D\ DQV SLWRILDP P DAE Z RWN
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,QP DQ RUDQVMRQV WH JRYHUQIQI ERDUG QRW
RQD SWRYIGHV IIGXADY RYHUIKWEXWDOR SO\ V
DQ DPAYH VIWDWI LE DQG WRXJ KWSDUHUKLS LR®H
$WWH VOPH W H RUDQMMRQV PD  DOR
FROMIXW DQ DGYMRU ERDUG RU FXGRYDWA D
QHVERW R H WUQDO P HORW ZKR EUQI 1Q
VSHADDAHG H SHUWH WDW FRP SGP HQW WH
Z RINRI WH JRYHUQIQ) ERDUG

7KH 6DYH 0 MMQJ * Y JRYHWIQ) ERDUG
FRP SUMHV WH RUDQVMRQ |RXQGHU DQG
LOGHSHQGHQWH SHWW ZKR IX®O LGXADY
UHVSROMEIMAHY DQG DOR HQIDIH 1O
WDMIIF  GHEEHDMRQ UHIDWGIQ)  WH
RUDQMMRQV P IMRQ SWRIWDPV  DQG
UMMIHOFH ,Q SDUDEO 6DYH 0 MMQJ * LY
DOR HQIDJHV D Z IGHUALF®I Rl P HQRW DQG
DGYMHY ZKR FROMEXW H SHUMH 1O
VSHALIE DUHDV VXK DV SWRILDP  VADWMI\
DQG IXQGWDIMQI JHRIWSKIE VAD®IXS R
SWRILDP V DUV DQG FX®XUH DQG DGYRFDR
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7KHWH DWH DGYMRU  ERDUWEVY RU DGYDRU
VAKPXUHY [QWMQARQDE |RWP HG DURXQG VSHALLE
WO HSHWH P HQRUKIS DQG FRQW DO
NQRZ ®IGIH QHHGHG E\ DQ RUDQMVDMRQ 7KH DUH
GHMIQHG VR SWRYIGH JXIGDOFH DDIQHG Z W
RUDQMMRQDO SURUMHY DG VWHQIWHQ
WDMIIF DQG  RSHIDMRQDO GHAMRQV 7KLV
FDWURUY HOFRP SDWHV | RXUEURDG WSHV
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Q \RPH RUDQMMRQV WHH LV QR IRWP DO
DGYMRY ERDUG 1Q SOFH ,QWMDG WH ([ HEXWYH
' IWHARURUGDGHUKIS WDP  Z RUNV FRVHO Z WK D
JIRXS R WKVMG DGYIVHY DQG P HQRW ZKR
SWRYIGH VWDWIIIF LQSXW VHARUDOH SHUWH DQG
QHVE RWN | DAQMARQ RQ DQ IQIRWP DOEDWY : KI®|
WHH IQGYIGXDY PD QRW EH IRWP DO
GHMLIQDWG DV DQ DGYIVRU ERDUG WHU JXIGDQRH
RWQ SOV D FUMAO RGB! 1Q \KDSIQY

RU DQVDWRQDOGHAMRQV

7KH &HOAH IRU 9XGIHWDQG 3RIA  6\MGLHV
GRHV QRWFXULHOWD KDYH DQ DGYVRU ERDUG
1Q SOFH <HWWKH ([ HEXWYH ' LWHAVRU KDV D
SRRORI P HQWRW/ VKH FRQUX®OV | RUJ XIGDQRH
2 YHUMP H WLV DSSURDFK FRX@ VHUYH DV D
IRXQGDMRQ IRUD P RUH VWKPMUHG DGYIVRU
ERDUG

© H DOR KHDUG VP LOU HGPARQV [LRP WH
GDGHUKIS DW: $66$1 ZKHH WH DH
FROMP SOMQJ IRWPP DDAQ) WH WPV R
HQIDIHP HQWZ WK VRP H Rl WHU ®QJ WP H
P HQRWY VR UHAHYH WHU JXIGDQFH 1Q D
VWKPW(LHG P DQQHU
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7KHVH DUH DGYIVRY  ERDUGY IQMQURQD®M FXUDMG
W EUQ 1Q PHPEHW ZIW \SHALE WN@
NQRZ ®IGIH RUVHRVRUDOH SHUHQFH DRI QHG Z W
WH RU DQIVDWRQV VWDWAT IE SURUMEHV

$G\DDQ KDV WKPAXUHG W DGYDMRU

ERDUG LQ D ZD\ WDWERDUG P HP EHW Z RN
GILHAD Z W SWRIWDP P DQDIHY/ KDQGI
YHUAFD® @\H FRP P XQIFDMRQV [ XQGLDIMQU

FROMQW DQG P RQMRUQJ DQG HYDAXDURQ

7KHVH Z HH IGHQWIIHG E\ GDGHUKLS DV NH\

DUV IRU VXSSRUW DQG HDFK ERDUG
P HP EHUZ DVVRIJHG VR RQH Rl WHVH DUHDV
SHRRIQMQ) WDWMBIT 1Q WHWH | XQPARQY
PD QRWDZDV KDYH GHHS WRKQIDO
H SHUWH WH DGYMRU ERDUG DFW DV D
NQRZ BIGIH EXI@HU DQG DFFHBADRU

m pud,% \8, SAS & 1uSE
Q $1,S

7KHVH DUH DGYDMRU  ERDUGV HABEQKHG 1Q WH
IQMDOWRIHV Rl D\ RXQJ RUDQVOMRQ VR SURYIGH
IJXIGDOFH VWDMIIF  IQSXW DQG DFFHW R
QHVE RNV WDWWH IRXQGIQJ WDP P D QRWA HW
SRWHW

7+( / DEV VHWXS DQ DGYMWRU ERDUG Z KIG
WH RUDQLVDVMRQ Z DV DX QGHUVE R \ HDW/
RG ZKIGI DOR GUZLQ RQ P HQRW DQG
RWHU ®QJ WP VHRRU FREDERWDRY/  7KH
DGYDMRY  ERDUG FXUHQW  IOFOGHY VER
P HP EHW/ DQG P HQWRW/ Z KR DUH IQIRWP DI
HUDIHG PD EHRPH IXWWH ERDG
P HP EHW/

0
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7KHWH WIQG VR EH WP SRWIDU  DQG VSHADDMHG 1Q
QDXWH IRWP HG WR IXIGH VSHADO IQWDWYHY RU
SIRMFW 6XFK DGYDMRU ERDUWGV EUQ) VRIHWHU
HSHW DQG WRNHKKRGHY/ ZIW  WHBIYDQW
NQRZ GIGIH VR SLRYICH IRFXVHG DGYIFH SUREGP

VROIQD DQG VXSSRUWWIRUHG VR WH SWIRWRW

QHHGV

e &¥86 IRWPV DGYMRU FRP P IMWMHV IRU
Gl HHOWSURMFW DRRRW [W Z RINQJ DUHDV
7KHWH FRP P WWHV  SWRYIGH  LOWM@IPMDO
IXIGDOAH VR WH SWIRMFW GUZIQJ RQ
GIYHUH H SHUMH VXFK DV 1Q HGXFDMRQ
SHGDIRJ\  JHQGHU RUDPWYMP
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JRU VRPH RUDQVMRQV DGYDMRU  ERDUG
P HP EHW/ RU IQRWPDO P HORUKIS
UHOMWRQWKISV VWHUYH DV D YDOXXDE®! SDMZ D WR
IGHOA HQDJH DQG SUHSDUH I XWUH JRYHUQIQ]
ERDIG PHPEHY 7KIV D@®ZV ERW WH
RUDQMVIARQ DQG WH DGYMHU VR XQGHUAMIQG
H SHAVMRQV WP H FRP P WP HOQW DQG P XWXDO
1w

e 6DYH 0 DMQI * LY HQUDIHV SRWQUWDO
DGYLMHW RQ VSHALLE RU DQVDWRQDOQHHGY
VXK DV ELDQG VWDWJ\ RUJRYHUQDORH \R
JWDGXD® EXIEG D JDD[\ Rl SHRS®I ZKR
PD OWUWDQMMRQ IQR IX@WP H ERDUG
LRGNV
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6IP LOUD WHUH LV QR RQH P RGHORUIRWP X®@ IRU
GHWLP LQIQJ WH VXFFHW RI DQ DGYVRU ERDUG

$ VXFFHWIXODGYIVRU ERDUG LV GHILOHG DV RQH
WDWZ DV DE®! R IXOLOWH SXUSRVH IRUZ KIFK W
Z DVHBEQKHG
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2 XUWHVHDURK VXU DAHG D VWARI SUDRARHY WDWP DNH WH RUIHDWRQ DQG | XQPWRQIQI RI DGYIVRU ERDUGY

P RIHHIHPAYH 7TKHWHDIHGWDZ QIWRP DP I RI lOMIHZ UHVSRQWHY DQG VHRRQGDU IHVHDURK DQG DWH
LOMQGHG DV I XIGDOFH LIRRWAG LQ SDPWFDCH SHUHORH IDWHUWKDQ SUHVRUSWYH KBV
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R Al GROVGHUWH IRXQGHUBDGHUKIS WDP V FDSDAW R FRP P XQIFDM Z W DQG FXGRYDWA
¢ v ¢ LHOMRQWKISY Z W WH DGYDRU ERDUG P HP EHY 6RP H R RXUUHVSRQGHOW GLHZ. RQ
© WHUH SHUHQRH R KLIK@ KWWDAUHDOERDUG HQIDIHP HOWLY QRATP WG VR MOVERDUG
P HMQIV

| &a8 nz,\4 A1 A4S .40 4 1 4&,2\S, .5 ,, &5
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@ : 7KIONRI IWMDUAFX@WQ) DFGDU  \ HDUYIMRQ DQG WHQ FXUDWRJ WH ERDUG VR DDJQ

Z W DQG VXSSRUMMDWWADWILE GILHPARQ %4 IQWQWRQDCDERXWEZ KR 1V D SDUARI \ RXU
ERDUG DQG Z KDWDUHD\ RX HOYIMRQWHP  VXSSRUM] WH RUI DQVDMRQ Z IWK

e FY\SS37Z S Y@~ ., S5 Y
( QUXUH WDWWH DGYIVRU ERDUG UHP DIQV LIRRWG 1Q WH RUDQVDWRQV P MWRQ DQG
WRWH WWVHIYHV ,Q RQH IQWEQRH RI D GHHS® HQIDJHG DGYIVRY ERDUG ZRINQJ RQ

XUEDQ WDV RWP DWRQ D@P HP EHW Z HH UMMGHQW RI WH AW DQG FOP H VRIHWHUWR
VHUYHDFRP P RQ FDXVHWH GHHSO® FDUHG DERXW

5
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* /RRN IRUWH WKWP [ R FRP SHMQR DQG FRP SDMEIOW lQ D ERDUWG P HP EHU
© 3URUMMQI SDWIRQ FRP P W2 HQW DQG UHBIYDQW H SHUMH HQUXUHV WDW ERDUG
P HP EHW/FDQ SURYIGH P HDQIQJ I XQJ XIGDQRH VR WH RUI DQVDARQ
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" $GYMRU YRDG P HP EHW EHHIWILRP D WE GHVRUSMRQ NQRZ IQU H DR Z KDW
(7%

% ¢ DVSHAWRI WHU EDFNJLRXQG RUH SHUAH WH RUDQIVOMRQ Z DQW VR BYHIDIH 7KLY
: DOR GDGVVRR EFWUHQIDIHP HQW NHHSLQJ ERDUG P HP EHWY RQ WHUIHHW
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$QHP HUILQJ P 1GGH!I JIRXQG RU EHVAIWMKDWA QHLD IVHY FRUSRUDWA EHVASLDRWRHY DQG
QROSWRIMNQRZ ®1IGIH H SHUHOQRH DQG FROWA WWSHHALLIRW
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: KHQERDUG P HP EHWFRP HILRP P IMUEDANILRXQGV IMADQ FLHDW JURXSWIQN QDURZ SHY/SHPRYHY
DQG D FXOXH WDWGMRXWDIHY RHY ZKR FRX@G VWHQIWHQ WH RUDQMVIARQ 2 XU LHVSRQGHQW
HP SKDWHG P XGAS®I DVSHAW Rl GlYHUAW  SURIHWIRQDOEDANJLRXQGY DUH HWQIEMEHV DQG JHQGHW/
VRAR HARQRP IE IGHQWN DQG GHIUHHRI SUR] P IW VR WH FKDEIQIH b

© KLBI KDYIQJ P HP EHW/Z I QRW RUSLRIIVH SHUHQFH RQ ERDUGV
IV KHSIXO IQFOGQI WRWH ILRP RXWIGH WH VHARU FDQ EH
HTXD@ YDOXDE®! DVWH EUQI DIUHVK RXWIGH 1Q SHYSHRWYH

. o
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3URIHWIRQDOGLYHUAW RQ DGYIVRU ERDUGV FDQVENHP DQ IRPV [ [] A
GHSHQGIQJ RQ WH RUDQMVIMRQV QHHGV DQG WIUH RI JURZ W
@Z\HY VR VXSSRUN FRP SIDQFH IRWP HU EXUHDXRADW R OO
VWHQIWHQ JRYHUOP HOAHQIDIHP HOQW@FDCFKDP SIRQVVR EXI@

FRP P XQW RHGEIONV DQG SUYDW VHRARU SIRIHVWMRQDY VR FRQMEXW VWADWILF H SHUAH
6HYHIDOUHVSRQGHQW DOR KLIKQKWG WH DGYDQWIHVRI DG QDP IEP If Rl QHZHUDQGP RWH
VHDVROHG P HP EHLWY/ :

..................................................................................................................................................
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,QFUDMQI®  WH JEREDOQDULDAWYH DURXQG GLYHUW KDV FRP H VR LOFOXGH WH
TXHWMRQ Rl FRP P XQW WHSUHVHQUMRQ 7KLY DVSHAWRI GLYHUMW DQG WH
YDOH Rl @/HG H SHUHQPH RQ ERDUGV LV VWDIQDVAHNQ , QGID
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$EKIYUKGGKL 0 DAX  6DP LDNVKQD
6DP WK« 0 $66 DQ632 LQ%UHODXP
.DIDDEND ZKIFK ZRUW ZIWK H
' HYDGDVLZ RP HQ DQG WHU FKIGLHQ
DQG KDV D ERDUG P DGH XS HOWHO R
H ' HYDGDWL FRP P XQW P HP EHW/
© KIB! WL P RGHOGHP RQVADWY \WH
SRZ HU RI FRP P XQW GG
JRYHUODQFH DQ RUIDQVDMRQ ONH WKLY
FRX@ EHQHIWILRP  KDYIQJ VRADODQG
FRUSRUIDM VHARU SURIHWRQDY Z KR
EUQ] FRP SOGP HOBY W DQG
QHVE RNV DVZ HD
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&UHDV RSSRUMXQIVIHV | RUERDUG
P HP EHU/VR JHWR NQRZ HDFK RVIKHU
,Q SHWVRQP HHWQIV DGYMRU ERDUG
UHAHDW DQG XQUT XH HYHQW EUQU
VRIHWHUWH ERDUG DQG FRP P XQW
%RDLG P HP EHWY/WQG \R | HHOVROWG
ILRP WHUSHHU/LL ERDUGV DQG\RP H
DGYLMRUY ERDUGV HYHQ Z L@ ® RSWR
P HHQ SHU/RQ GHVSIW D ®QJ
FRP P XWM 6P LOW \RP HERDUGV
LOGXPWA R ERDUG P HP EHY DAD WP H\R
| RAMULDSSRUAEXIEHQ) DQG
HQIDIHP HQWGXUQJ WH RQERDUGIQJ
SWIRAHW

( QUXLH P HHVIQJV DUH WX PV ULHG
&®DUDIHQGDV \WIFVWAP H DGKHUHQPH
DQG JRRG | DAQMARQ QRVWRQD NHHS
GVFXWRQV IRFXVHG EXVDOR VWAHQIWHQ
RYHUD@ERDUG FXOXUH 6HYHUDOQRQSLRI W
GDGHY KLIKQ KWG DGRSWQJ SUDPWFHV
VXK DV VKDUQJ DIHQGDV DQG | LQDQADY
LQ DGYDQRH GREXP HOWQJ P LQXWAV
Vi WP DAFD®  DQG HYHQ LHRUWGEIQJ
P HAWQIV VR HQVXIH DQJ QP HOWDQG
DFFRXQUELDN

S
&)

&RP P XQLFDVI Z VK VWDQVSDLHQR
$VDGYMRU ERDUG P HP EHW UHP DIQ DW

VRP HGIMBQFH ILRP WH URXWOH
RS Rl WH

RU DQUVDMRQV MY WH RU DQVDWRQ
GDGHUV UHVSRQUELON \R IQRP WHP
Rl DQ\ FKD@IQIHV 6RP H RU DQVDWRQY

UHSRUMG VKDUQI WHUI LODQRLDOGDVD
Z M WH DGYLRY ERDUG HYHQ WRXJK IW

KDG QR GUDAIGXADY UHVSROVELDN
VP S® DV DQH HAVH R EXI@

WDQVSDUHQR DQG WKW

“s

2 WDQUWH | IHG H SRVXUH YIMW [ RU
VIKH DGYLVRU ERDUG P HP EHUVR
XQGHUMDQG VIKH RU DQLVDRQ V

P DMRQ
0 DQ Rl RXUWHVSRQGHQW Z KR VHUYHG
®RQI FDUHHWY/ 1Q WH FRUSRUDW VHRRU
LHSRUMG WDWSDUAASDVMRQ 1Q | HG
YIMW VR WH VWAV Rl WH RU DQIVDMRQV
RQ JURXQG Z RINZ DV H H RSHQLQJ
DQG GHHS® P HDQQIIXOR WHP DV
WH FROMGHHG HUDILQ) RQWH
ERDUG
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&RQWIWXVH VXE FRP P IWHHV DV VRRYY
VIR HQK DQFH ERDUG HQIDIJHP HQW
' HSHQGIQJ RQ DGYIMRU ERDUG
P HP EHU/ H SHUAH DQG IQMUHW
RUDQVMRQVP D\ IRWP VXE
FRP P MWMHV 7KHVHP D\ FRP SUVH
ERW ERDUG P HP EHWDQG Wl R
IRFXV P RUHGHHS® RQ VSHALIF DVSHRW
RI' RU DQYDWRQDOGHYHERSP HQWVXFK
DV LQDQFH RUWIFKQR®J\ 7KLV IV DOR D
XVHXQZ D VR GIYHLDIH VSHALLE
H SHUAYH DQG WH LQMHDUHDVRI
ERDUG P HP EHWY &RP P WwHV DLH DOR
XVH XOR DGGLHW \SHALIF
RU DQYDWRQDAHHGY DWAHURIQ WP HY
VXFK DV D 6XFFHWIRQ &RP P IWWH
GXUQJ D&( 2 WDQUWRQ RUWH 3HRS®!
&RP P WYH Z KIFK SO\ VD LRI 1Q QHZ
ERDUG ORP LODWRQV + RZ HYHU HDRK
FRP P IMWH VKRX@ KDYH D FBDUDQG
DSSURSUDWM SXUSRVH WDWY

GRAXP HOWG

ﬁ
=3
&®RVH VKH GRS VIR SUHYHQW
GLVHQIDIHP HQW
MYV NH | RURLI DQVDWRQ GDGHWY/ R
FRVHWHBRS RQDQ GMVMXWRQRU
DGYIFHWH UHFHYH ILRP WH ERDUG
DVVRP HDGYIVRY ERDUG P HP EHWY/
SRIQARXWAMDWD @A\ RI IRARZ XSV RU
IQIRUP DWRQ DERXV\DQ DPWRQ WH\
UHRP P HQGHG GG WHP \R EH
GVHQIDIHG (YHQU EUH WHIX@U
XSGDWAV FDQ KHS DGYIVRY ERDLG
P HP EHWVHHWH [P SDPARI WHU
FROMEXWRQ

z

&RQVGHULQWRGXFLQI VWP QP LW
([ SHUV VXJJHVWWKDWERDLG P HP EHWY/
VKRX@ KDYH ILf HG WP V H \WQGDE®!

EDVHG RQWH ERDUG P HP EHWV

SHURUP DQRH HYROLQU RU DQVDMRQDO

QHHGV ERDUG | WDQG WH ERDLG

P HP EHWRXWIGHFRP P W HQW 7KLV
KHGV RU DQVDWRQY HQUXUH WH KDYH
ERDUG P HP EHW/Z KR DUH WH EHVIW

DQG FDQ EH UMVBQHG H | HAWHO
5 RAMRQDCERDUG P HP EHUKLS DOR
SURYIGHV WH RU DQVDWRQ Z IW QHZ
SHYWSHAWYHV DQG IGHDVILRP - GLLIHIHQW
VHRRWY/

i

ov |

oy 4
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&RQVIGHUIRUP DOVHG ERDUG
HYDXDMRQV

3HURGIF HYDXDWRQ KHSV P HDVXH
HQIDIHP HQWRI WH ERDUG P HP EHLY/

DQG IGHOW\ Z KHQWH FDQWP HHW
FRP P IV? HQW HQDE@J WP HO DPWRQ
+RZ HYHU P HDQIQJ I XCHYDXDARQV DLH
RQ® SRWE®I LI D FBDUP DQGDWM IRU
HDFK ERDUG P HP EHULY VHDVWAKH WP H
Rl LQGXPURQ DBQI Z W WDQUSDUHQW

RP P XQFDWRQ WDWMHUFRQAXDWRQ

RQWH ERDUG Z l@QEH FROMGHUHG IRU

UHQHZ DCAEDVHG RQ DQ HYDXDWRQ DIWUD

GHILOHG SHURG
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-RIQIQJ D QRQSWRIMDGYMRUY ERDUG LV DQ RSSRUMQIW VR VXSSRUADQ RUDQVDARQY P MRQ Z W \ RXU
H SHUAH QHVE RUNV DQG SHWSHRWYH (11 HPWYH HQJ DI HP. HQAWLHT XLLHV XQGHUABQGIQU WH RUI DQVDMRQV
FROM WDDIQQJ Z WK W SXIBRWH DQG RITHUQI JXIGDQFH 1Q D FRAMERWDWYH WRXJKWXOP DQQHU 7KH
SUQAS®N EHBZ SWRYIGH SWDPWFDOJXIGDQRH 1RU FROQMEXWQ) P HDQQIIX@ DV DQ DGYMRU ERDUG
P HP EHU

%+ FBDURQ P MARQ DIQP HQW 7KH P RAWP SRUBQADRRUIRUD IXFFHWXCDGYMRY  ERDUG HIDIHP HOALY D
\KDUHG DD QP HQAZ W \WWHRUDQVMRQVP MRQDQG SXUBRVH

%H JHQHRXVZ MK VKH 7V WP H WHDVXUH DQG VIDXBIQW<RXUURB! UHTXILHY\ RX VR EH JHQHURXV Z W \KDUQY
\RXUWP H P HQRUKIS DQG HCE@Y DFRHW R 1IQDGADOUHVRXUAHY IRUWH RUDQVIIRY 7KICN FDIHX® DG
IQMOIRCD® CERXW RXUDEIM DQG EDQGZ IGM R VKDUHWIHVHZ W WH R DQUDARQ DQGWHWEP

7KIQN DERXW  + < \ RX Z DQWR NRLQ WH DGYLMRY ERDUG 0 DQ XFFHWMXCERDUG P HP EHY/ VHHN RSSRUNQUAY
\REDLDVRP HKIQ) QHZ FKDBIQIHWHP VHOHY DQG DSSO WHUMNYIQ DAL HHMNRQM W

&KDP SIRQ WWH RUDQVOMRQ H WALDD® 2 CHR WH NH URBV R DGMRY ERDUG P HP EHLY IV VR FRQQHRINH
RUDQVDMRQZ W UAVRXUAHV H SHWWH DQGRSSRUMQUEA

%1 RSHQ VR SHURWP DQFH DWHWP HQWB\WRQJ DEYMVRY ERDUBEVWUYH RQ UH BRIRQ DQG DAFRXQIEIRW %-DZ (@)
DQG HQMXMDWE SDMASDQAQ UHIXOQUDWHWP. HOWR! \WHERDUGVRYH.DOSHJIRUP DORH DvVZ HODV\ RXURZ QURB
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HOURCP HOWV QAMQ VR VM| DQG FRP P XQW SHYSHARHY DQG GDUQ DERXVWKH XQTXH RSHIDWI FROM VWR DVR
R THUDSSURSUDM VRGWRQY
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FRP SUIRP MHG ) IOD® D @FN R FDUW DERXWAMKH LRGNV R WH JRYH.QIQI DQG DGYMRU ERDUGV P D\

FDXVH FRQIXVIRQ LQ GHAMRQ P DNQU DQG VHWIQJ DFFRXQUELON

$GYMRU ERDUGV RITHUD XQITXH SDMZ D VR VIWHQIWKHQ JRYHURDORH  EXVIRLI DQIVODWRQV P XMAYEINH WKHWH
| DRRLY/ LOWR DFFRXQAUQMUMRODD VR HOVXUH WDWDGYIVRU ERDLGY VHUYH WHULOWIQGHG SXUBRWH
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1 RQSWRIMPRDLG  + DUYDUG 9%XMOHW 5 HYLHZ
6HSWP EHU 2 RREHU

KWBV _KEURU Z KHQ D EXVIOHW
GDGHUMRIOV D QROSIRIIMERDUG

)RUM O DMHZ  &KDEBIQILQ) &RQYHOWRQDO

© IMGRP RQ 1 RQSWRIVWRDLGY 6WBIQ RUG 6RADO
,QQRYDWRQ5HYHZ ) HELXDU

KW8V WURW DUAF®N HOWL FKDOBIQI Q] BFROYH
_OWRQDEZ MGRP BROBORQSLRI MEERDLGY

+DHV . DM $ 5RDGP DS R YHMAUYRDUGY
6\VQ RUG 6RADQQRRYDWRQ 5HYHZ - $ XIXW

KW8V WURU DUAFGN HOW DB RDGP DSBREEHW
WABERDLGV

-KDQIIDQL 1 DP UMD ' R$GYDMRU YRDGV: RN
DQG: KDWO DNHV7KHP (IIHPRYH'  -DQXDU
(JRQ=HKQGHU

KW8V 777 HIRQ HKQGHUFRP Z KDWZ H

GR ERDUG DGYIVRY LOVIKW GR DGYIVRY ERDUGV
Z RUN DQG Z KDAP DNHV WHP HI I HPWYH

0 LBMHQ -XGW 0 1BV 8 QGHUIMZQGEQJ WH
%KDYIRURI 1 RQSWIRIW/RDWGVRI ' IWHARY/ $
7TKHRU 9DVHG $SSIRDRK 1 RQBUIRIMDQG
IROQEY 6HARUA XDUMD QR
KWBV_GRLRU




0 LOMHQ -XGIW DQG -RDQQOH &DLP DQ UXLEBQJ
&DSDAW 1Q 1 RQSWRIVWRDLGY / HDUQIQJ |LRP
YRDUG 6HD $WHWP HQW  -RXUQDCR 3XETE DQG
1RBWRIVBIIDLY QR

KW8V_GRLRU BQD

0 MKW ' HELSUDVDG 6DVZ DVib%4VZ DV DQG

6KIDGWD5R\  * RYHUQDQFHRI 1* 2V

&ROWM WXDDAQ 1Q WH ,QGIDQ &RQOW] W

; QMLDARQDGRXUDAR 5XUDA DQDIHP HAMQR
)

1 DWRQDCGRRXQACRI 1 RQSWRIW ) LIOQGIQU WH
5LIKW/RDUG 0 HP EHW/IRU\ RXU1 RQSWRIW

2 AREHU KWBV ZZZ SKIOVISRU ZS
FROMMXSED
GV ) IOGIQ) WH 5LIKW/ARDLG 0 HP E

HY/ IRU\ RXU1 ROSLRIMEG

5HQ ' DYIG )WRP 5IMNO DQDIHP HQWIR 51WN
/ HDGHUKIS 0 DK

KWBV _QROSLRIVTXDUMUD RU ILRP UW
P_DODIHP HOWR UMWN BDGHUKIS D JRYHUODO
FH FROYHU/DWRQ Z W GDYIG R LHQ)

5HQ ' DYIG S5HIWP 1QJ * RYHWDOAH,,, -XO
KWBV _QROSLRIVXDUMUD R LH DR 1QJ

JRYHUODORH

5H) ' DVIG : LGDP %RZQDQG) LHGUN
$QGHUMRQ  7KH ( YROMRQRI 1 RQSLRIIW

* RYHUQDQPH 5 HVHDURK. 5H GPMRQY QUKW DQG
1H WWSV 1 RQSURIMDQG 9ROQME 6HARU
AXDUMD QR

KWBV_GRLRU

5IFKDUGVRQ 6DWD 6DUDK -DQH . H® DQG 1 LFR®
* LNVSIH +RZ FDQ QRQSURIIMERDUGV LQQRYDW
IRUJURZ WC" $Q LOWI LDWYH Vi VIMP DAF UHYLHZ

1 RQSWRIMD DQDIHP HQADQG/ HDGHUKIS QR

KW8Y GRLRU QPO

6DIGHO-XGIW ([ SDQGIQJ WH* RYHUQDQAH
&RQMKFW) XQPARQV DQG &ROMEXWRQVRI
1 RQSLRIMBGYIVRY * LRXSV 1 RQSLR IMDQG
9ROQM 6HARUA XDUMDO QR
KW8V_GRLRU

7XJ\ HVZ HQD 0 FKDHO $ @MIDWUH LHYIHZ RI WH

LHOMRQWKLS EHVE HHQ JRYHUQDORH 1XQGIQ)

VADMI\ DQG VXWRLQDELDN RI QRQ JRYHUQP HOW

RUDQ] DMRQV ,QMUODWRQDAL * 2 -RXUQDOQR
‘2. A*2-

: DIG! 3D@VYLDQG $DUMO DGKXVXGDQ  ( I1HPWYH
YRDLGV (|1HPWYH 2 LI DQVDVWRQY ,QMIKW [ LRP
2YHU  6RADBXUSRH 2 LI DQVDWRQY
,QGIDQB6FAKRRCRI ' HYHRSP HOWD DQDIHP HQW
KWBV 777 IMGP RU 1O MWV GH DXOM LBV

H | HAWYH ERDUGV H I HAWYH RUI DQIVDW
RQVSA"WNHQ -86(+S: H5]-9%9- \4J\&X0
‘)G &QOAUYB \7 H 6IP LOUWD

: DIMMDG $QQH 7KH) RXUSUQASBIVRI
3XWBRWH' UYHQ YRDUG/ HDGHUKIS 6\WWQRUG
6RADQQORYDARQ5HYIEZ 0 DUK

KWV WURU DUAFBN HOW WHR RXUBSUQAS BV
_BRIBSXISRHBGUYHORERDUGRBDGHUKIS




Kk*i 2 ™

/MR WINKRCGHY/ LOMMEZ HG DV SDUAR SUP DY URMDURK. OAMG LQ DSKDEHWDCRUGHU [ IDANCDP H

1DPH 7LWOH
AesU Y, - H#EGAS ™D Ae HoAe 5 ; ™ T EEUZE 5 32T S0

UG A V,A,«© AUA  HHoA 5 ;™ "y EUZE: 5 YZ™ &EU

YOYO ZOUd, Y4 0, EfEéAs ™), Ae  H EEZO»YO, HOalEYa
™0, »Z, 8, %%, U ZREU « 6-Y™, Ao #ELA ™) (™™ é&D™) #  , A»
$E6A 0™ #EUA ™US, BA™E oEA} "eAe ™
7,80 YO +©, U, HoS, AaY, A E &AaYZ»3 E€As 4
9, 60 V™ © A™NEad™ INEEW | amh, #EGAe | AEA
9,64 A A EfE¢Ae ™ o €0, 0, AUE, 30« ée, EA#ESA | &EA
T eYA4Y A ©, AO™WEA , Ae  E'#EEAs ™, Ae 5 AZe CEESEESEZ% SEH O
A, A U9é%, A~ E'#E6As ™), Ae  UNEEWaA) ;, ZY
B, AYoa»EE « 6YMBS(EaJ A Y, A S, BBAMNE-OYRZ, 6 ™A YY-Ao $ 9
B»¢A 7€ 6™ #E6A. ™MhZOYA™ YSHY , UWSEECOEE EAQ ATY
B-®™ 46, A MAEA UNER ™MAUMEU ée 0™, Ae SE34 G 286 T
BEYOU ,-Ud, % Ho ™REUMEEU « 6, Ae ™A ™4 EE£ SOLASOEOD
VTReé A ey YUNEW YWEs 5 GEAFEU « 6Es, <0, A ; ™, A4, &6™alevar ;.
V-8 9E- @O, U ; ™o oZO™Re MZEE, (A,A0 5

. | | ‘M..--‘ STNTY ™ ACYNETR 7TV ™™ o o 5A 5 i/ ™S T
270, Y e0n .Y UNEWr |, aNEe™ ZéOOEWAZ™H ™, A &0-#T% B ™0 EW

Ir 7z B°
Z YOV, , A, A  Aa, UM ©, GaMY; ™« 6ZEn - Yg MREEUNS, LAY
ZONOUTEYO H, As #E6As ™MHSIE ™ 4A A Z, -

S, BA™), Ae $3%7, % E'; ™e WIEEZO™H, A 30 EYA™YSU cde ™ oEA

ZEM':I ,QZ, 3y4 }TI©A' Tm‘J



1DPH

ZU6, ay, Av, , A

a,Uaq, 0 A

f 0, ¥ao, », U

q,Y,Aaz, Z™B, ¥

7TLWOH

cOYEW S, BA™E | AN EAO Al

EU ©-+4k »O0 S &) i z°

EU ©-+pfe, #0$ a N, zZ

¢ OYEW E, U oaO™ EAd™b™e ™EESAs  AEA

U™ éad™ ©, AO™MKVEAe A U Z™REU; 6-Ac
g™ © AOMVEARA , G, Ae 5 ;& £

EfE6A ™Mbf 6, %A O 4 « 0 YEY
#EWA ™) HoSU &0, A
E, U A™ Z™h « e, &M 9¢

vl TRATEUS, VEEY WA

*%



KKk*| 2 ™ |
ODSSIJR  IQMXMHZ IHVSRQGHOWE\ IDWIRUHY
§ $S\S SST.\A4 el , S\S \ &, *t &7S ,%*$S

&DVIWIRU 1XP EHU 1DP HV

1 LYHGWD 0 HQRQ 0 DQGDU. XODUQL 1 DIQMWK
. 7INRR 6KIMKIU-RWKL 9 DVDQWSDEHZ DO
&(2V)RXQGHY/ (" V 6DE\ DVDFKL' DV 5HQX 0 WKWD $VKIWK
GKUYDWIYD . DYV $QDQG 0 DKDUKLO DMVKQDY

&(2 VIRXQGHW (* VZ KR DOR VHUH 0 DOGDU. XODUDL $VKIVK 6KUYDWYD GKIVKIL
RQWH JRYH.QQJ ERDUGVRI WHU RWKL . DWD$QD0G

RUDQVMRQ '

&(2 VIRXQGHW (* ZKRVHUHRQWH 6E\ DVOFKL' DV 6DKMHYDO
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,QGYIGXDY Z KR VHIYH RQ ERW JRYHUQIQJ ' DGAUDZ DD 1 INXQMKDYHUL 8 M DOYKDNDU / X1V
DQG DGYMRY ERDUGV 0 WDQGD ,QIUG 6UQDW 6RQQ\ ,TEDO

* RYIQG \ HU

§ S\S SST.\.4 .Q Q ,S\& pd,% \4a, S\Slv

&DVHIRU, 1XP EHU 1DP HV
VHH RODGAL 6UYDADQ5DAQ ' HHSDN6DVE DBINDU -DIGMK
’EQR[IGVDNZKR RQ $FKDU D \RP HR WHHIQGEMGXDY'P D\ KRG
RQD JRYH.QQI ERDUG LRV 1Q WH SUYDM VHRRU

PDSSHG EDVHGA RIER&XUW\ SXEOLFO\ DYDLODEOH LQIRUPDWLRQ

§ S\S SST.\4 ,\4 QQ ,S8S ,\,*\,&,,\SSypu,S
&DVHIRU 1 XP EHU 1DP HV

" HHSDN 6D DENDU -DIGMWK $FKDU D 1 INKQM

&RUSRIDM ARWRYHLY iR QROSURIMERDUGY -KDYHWL 6UYDADQ 5DQ 6RQQ , TEDO8 M DO
7KDNDU / XIvO IWDQGD 7DD 9DFKDQL

*&
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&DVIWIRU

,/ 66 HFRA VWP RUIDQVDWRQY

1RQ,/ 66 HFRA VMP RUDQVDARQY

t,' 8STW-3 SS, VA’

2 WDQIVDVIRQ DIH

\ HDW/

\HDW/

\ HDW/

\ HDW/

t, 8S®W3SS, %S 14,

6HFVRU

* HGU

( GXFDARQ

/ YHIKRRGV

8 LEDQWDQVRUP DARQ

3XETF ILQDQFH

1XP EHU

1XP EHU

1 XP EHU

1DP RV

6DYHO MQJ * WY 7+ ( / DEV 6KINKDUM
$GK\D\DQ ( GXFDWM* LY

&HWH |RUYXGIHDQG 3RMA 6\MGHY &%36
&HOAMH IRUDWRIDDP  &I3 : DIMUKHG
6XSSRUNSHMEHY DQG $ PRMWAHYV 1 HEZ RN
: $66$1 3WRMPW XP EDL $WRADARQ IRU
$GYRFDR DQG/ HIDQQUWDAYHY 7UMWS $/

1DP RV

7+( | DEV

6KINKDUM 6DYHO MWQJ * LY
SRRV XP EDL$GK\ D DQ &I3

( GXFDM* LY

© $66%1 &9B6 $$/,

1DP RV

$$/, 6DYHO MMQJ * Wb

( GXFDMRQ 7+ ( / DEV 6KINKDUM
( GXFDM* 1LY

: $66%1 &I3

SRR XP ECL

&Y36
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&DVIHIRU
6P DDRSHIMRQVIQ MWWV

0 HGXP RSHDWRQVIQ WiV

/ DUH SDQ ,QGD RSHIMRQY

5 HVSRQGHQAW Z KR DUH DOR | XQGHW

&DVIHIRU

) XQGHWY/

1XP EHU 1DP HV

7+( /DEV 3UIRWRND XP EDL 6DYHO WQJ
* WY $GKDDQ $$/, &I3

6KINVKDUM. : $66$1 ( GXFDM* LY &986

1XP EHU 1DP HV

7DD 9DRKDQL 0 DKDUKLODIVKQDY 6DWKL
5DP DQL 8 M DOYKDNDU . D\ SHEK

5 HVSRQGHQW Z KR DUH FRQMGHUWHG H SHUV 1Q VKLY DUHD

&DVIHIRU

([ SHW

*(

1XP EHU 1DP HV

. DM\ 5HFK 1 RWKIU' DAUDZ DD ,QIUG 6UQDW
51 . RAKKDU 6RQQ. , TEDO* RYIQG \ HU
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7KLY DQQH XUH SUAVHOV WH VHAR! IOMIHZ. TXHWRQY XVHG \R HUDUH  QRQSURIIWGBDGHY DQG ERDUG
PHP EHY 7KH TXHMRQV DIH RUDQMHG B\ WHP DWF DUHDV \R FDSWH LOWIKW RQ ERDUG JRYH.QDQRH
FRP SRUMRQ DFFRXQEEIDN DGYMRY LRGN FRP SCDQAH DQG WHHYRMQI QHHGVRI RUDQVDWRQY DWGLTHHW
WEIHY

\a, ,)\u .S&S

SQ\VRXUYIHZ  Z KDAWP DNHV D QRQSWRIMERDUG WKO HITHRWYH' . KDWSWDPAEHY RU TXDQAHY VHWDSDUNV
ERDUGY WDWDGG UIHDOYDAXH I LRP WKRVH WDWDILH GIVHQJ DI HG RUSDWAYH'

: KDWMRG®! VKRX@ WH ERDG SO\ 1Q VXSSRUMY ERW WEELON DQG LOORYDMRQ DV WH RUDQVDARQ
| DFHV QHZ FKD@IQIHV!

+RZ FDQ ERDUGV P HDQIQIIX@® FRQMEXW VR DUHDV @\H VADWMIIE YIMEIDN  SDUQHUKISY HARV WP
HQIDIHP HQWDFFRXQWELON DQG UMN BDGHUKLS EH RQG IIGXADY RYHUAIKW

: KDWMR®! FDQ ERDGV SO\ Z KHQ IMFRP HV VR QDYLIDWQJ UWN DQG LOFUHDMQI WH URMIHQRH RI WH
QRQSWRIIW

V8, .\Q-\S33SAS . I .34

: KDWDRARW GR\ RX FROMGHUP RWIIP SRUBQWZ KHQ LGHQW 1QJ WH UJKWIWRUD ERDUG P HP EHUJ

© KDWGRHV KDYIQJ D P WRQ DJQHG RU SXUBRVH GUYHQ ERDUG P HDQ 1Q WH FRQM WRI \ RXU
RU DQMVDARQ DQG WHUZ RWN!

7KH FRQYHUDARQ RQ ERDUG GLYHUW 1Q ,QGID RIWIQ |RFX\VHY RQ SURIHWIRQDORU VHRRU H| SHUHQRH
© KDWGRHV P HDQLQI I XOGLYHUAW @RN @\H DQG KRZ FDQ ERDUGV P RYH EH RQG \RNHQMP VR WK® UH BFW
WHFRP P XQMEVWH VHUH'

+RZ GRJHQGHUG\ QDP [FVS®\ D UR®I LQ ERDUGV DQGKRZ VKRX@ WH EH DGGUHWHG'

ud %3S ,\y .SF . \4, S

+RZ GR\RX \HH WH LRGNV Rl DGYIVRY ERDUGV DQG JRYHLQIQI ERDUGV 1Q WH ,QGIDQ FROM W : KDW
GIMAQPASXUSRVH GRHV HDFK VHUYH DQG KRZ VKRX@ RU DQIVDWRQV DSSURDFK WHVH LRGN GLLT HIHOWD”

YOVHG RQ\ RXUH SHUHORH DWZ KDWWAR H GRHV IMP DNH VHOWH TRU632 V VR AUHDWA DQ DGYNVRU ERDUG
DQG Z KDWDRRW VKRX@ J XIGH WDWGHAMRQ'

: KDWYDOH FDQ DGYMRU ERDUGV DGG VR DQ 632 JRYHUODQFH VWKPWIH DQG KRZ VKRX@ WH
FRP SOP HQWKH LR®I Rl JRYHUQIQ) ERDLGV!

\d, 4 \7S4 33%aS , pyalza3s

YRDUG DAFRXQWELON GRHVQWDA D\ V JHWMWH DIMAMRQ MGHVHUYHV 1Q WH QRQSWRIMAVSDAH ,Q \ RXU
YIHZ Z KDADUH VRP H SIDPAFDCY. D\ vV ERDUGV 1Q , QGID FDQ EXL@G D VWARQIHUFXGXUH RI DFFRXQUELDA

*)



2 XUXQGHUARQGLQJ LV WDWERDUG HYDOXDARQY DUH XQFRP P RQ IQ WH ,QGIDQ QRQSWRIMWSDRH : K\ GR
\ RX WIQNWDWY DQG KRZ FDQ RU DQVDMRQY WIWEXITHQI D FX®XUH Rl ERDUG DWHWP HQW

. RX@ QRQSLRIMERDUG HYDXDWRQV GRN GLIHHOWIRP  WRWH 1Q WH SUYDWI VHRRU || \ HV KRZ "

\8, . ulNeQ S-AS )\, 8ST I SAlL.O4&7.3V

+RZ GR ERDUG LRGNV DQG G\ QDP LEVWIQG R YDU DRUIRW RUI DQVDMRQY DAGLIHHQWAMIHY — WRBLXSY
P DUH QRQSLRIIW RUDGYRFDR | RFXVHG RU DQVDMRQV!

) RU\ RXQJHU RUIQQRYDWRQ GUYHQ RUDQVIMRQY Z KDWNIQG Rl ERDUG RUDGYLMRU VXSSRUMY P RWW
YDOXDE®! DQG KRZ GRHVWLY GLIHUILRP P RUH WDGIMRQDOQRQSLRI W'

+RZ GG\ RXURUDQVDMRQ DSSURDAK HDU® GHAMRQV RUSUQAS®V LQ VKDSIQJ WH ERDUGY VWKPWIH
DQG YIMRQ DQGKRZ KDYH WHVH HYROYHG RYHUMP H'

\Q+I1RS Z\u ., S&S ZASs .\l \&&¥S 'S

,Q D FROM WZ KHH LHIXOWRY DQG FRP SIDQAH GHP DQGV DWH JWRZIQ) KRZ FDQ ERDUGY EDDQFH
WIMRY UHVSROUELIDAHV Z MK WH QHHG VR WD VADWAILE DQG P MMRQ |RFXVHG!

: KDADUHWH NA FRP STOAH UHVSROMELDAHY WDWIGXADU ERDUGVIQ ,QGD P XWMQRVWRYHURRN'!

- KDWR®! GR IXQGHY SO 1Q VXSSRUMY VWRQIHU ERDUG IXQPURQQI JRYHUDDQAH DQG
GHYHBRSP HOWIQFOXGIQU FR FUHDWRQ RI JRYHUDQRH VAKPUHY DQG FDSDAW EXIEHQI"
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S5RRWG 1Q WH * REDOSRXW $QUEAD IV FRP P IWWG \R EXIGIQJ
NQRZ BIGIH WIRXJK GHHS QAMQQI KXP LON DQG JHQHIRVW
$QUELD VHH\V VR EXI@ D VSDFH VR VXSSRUMRADCRKDQIH DRARV/ Z KR
DIH QDYLIDWQ FRP SOfIW ZIW FRXUDIH WWRXIJK D XQTXH
SDNZD  GHUYHG IWRP  H SHUHQFHV DRRRW  SKIDQMURS\
DFDGHP LD DQG VRADAP SDRW

8MQJ IHVHDUK GHHS 1QTXIN WIRWRXV DQDOMY DQG WRXIKWXO

DAMRQ DV D VRRO Rl XQGHUAMBQGQ) DQG WOQMDMRQ $QULD
LP DILOHV I XWUHV WDWDUH P RUH MWW UHIHQHIDWYH  DQG EUP P QU

Z W SRWMEIDV WURXJIK
$OQMD RIHY WADWIIF DGYMRU  GDCGHUKIS  DAFRP SDQIP HQW

WHHDUK DQG NQRZGIGIH  GHYH®RSP HQW  DQG [P SDFW
P HDVXUHP HQUWHUYEHV

@ ZZZ DQWAD DGYMRY FR
IQR# DD DGYMRU FR

* 4
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7KH &HOAH R ([ FHOIQRH IRUYRDUG  * RYHUQDQRH LV D GHGIFDWG LQMDWYH E\
,QGID / HDGHY IRU 6RADOGHARU ,/66 VR VWHQIWHQ JRYHUODQRH MXPMUHV
DFLRW WH GHYHBRSP HOQAHFRV WP 7KH &HQWH EUGIHV VE R SRZ HUXCZ RUBV
VHQIRU SLRIHWMRQDY DRRRW IQGX\WMHV DQG VRADOSXSRWH RUDQVMRQY B\
EXITHQI BDGHUKLS DQG DGYIVRUY FDSDAW DVWKH VRS

TKWRXIK [P P HMRQ IRFXVHG WDIQIQJ DQG SRWVSWRIWDP DGYDNRU  VXSSRUV IW

UHSRVMRQV JRYHWQDOAH DV D N GUYHU Rl VXWMWRIQDE® 1P SDFWIQ WH VRADO
VHARU






