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' HDUG \WGHQW 3 DUHQW DQG 7HDFKHLY/

: DWPP JUHHMQIV IWRP - LOGDOO LG\ D0 DQAUI9 LG\ DQDI DU

7KLV VSHFLDOP RQW UHP LOGV XV Rl WH LQQRFHQFH FUHDWYIW

DQG ERXQGBMWY HOHUI\ WDWFKLEEHQ EUQJ LOR RXUQYHV $ W LOGDOO LG\ DO DQGLU
Z HFHBEWDWM WLV VSIUE\ RU DQJ LQJ 6\ QHU\ DQ H KLEIMRQ WDW

VKRZ FDVHV WH \BBIQW DQG LQQRYDWYH SLRMFW Rl RXUVWMGHQW 1Q ( QUOVK +LQGL
. DQQDGD 6 FIHOFH 0 DWHP DWEV &RP SX\WUG FLHQFH $ UVDQG 3 K\ VIEDO

( GXFDAWRQ RQ FKLGHYV GD\

WY LQGHHG KHDUMQLQI VR VHH RXUVXYGHQW H SUIHW WHUGDUIQJ WIURXJIK
FUHDWYIW DQG FR@MERWDMRQ 7KL \ HDUV FHBEWDWRQ DAR FRIQFLGHV Z W

. DURQDMND 5 DMRWDYD D P RP HQWRI SUGH DV Z H KRORXURXUUFK FXAXWH
OQI XDIH DQG KHUMM H

SVRXULODW  DQG  VWXGHQW SWHSDH IRUWHUS WH %RDUG ( [ DP LODWRQV
XUHWHP VR W IRFXVHG FRQILGHQWDQG GVFLS@OHG 5 HP HP EHU VXFFHW LV
WH UHVXONRI FROVIMMQAH | RUADQG VHD EHIH

, VBNH WL RSSRUMOQW VR H WIQG P\ KHDUAHOMMDQNV VR RXUWDFKHY/ |RUWHU

FROWEBQW XLGDQFH DQG R WH SDUHOW | RUWHUFRQAOXHG VXSSRUNQ QXUXUQ]
RXUFKL@BHQV J UIRZ W DQG SRWQWDO

[ WKV DQFRQWIXHWR Z RIN VRI HWHUVR VKDSH RXU\ RXQJ P LOQGV LW UHVSRQVIE®H
FRP SDWIRQDW DQG FDSDE®! FIW HQV RI VRP RURZ

. WVKIQJ HYHU RQHD +DSS\ &KIGHHQV' D DQG D VXFFHWIXOB\ QHUI\
([ KEEMRQ W P\ SWRXG P RP HQWR Z VK HYHJ RQHRQ. DUODVEND 5 DMRWEYD
' D FHOEWDWRQ

SHIDWGV

VKZDWL. 6KDWP D
3UQFISDOFXP $& & O0OMU+ HDG
- LQGDMY G\ D0 DQGLU 916G\ DQDI DU
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* IHMQIV IWRP - LQGDOR LG\ D0 DQGIU 916G\ DQDI DU

$VWHJHO®I J&Z Rl DX\WP Q VHWEBN RYHUWH FDP SXV R

- LQGDOO LG\ D 0 DQGLU 916\ DQDI DU 2 FREHU VKIOHV DV D P RQW Z RYHQ Z LW

P RP HQW Rl FHBEWDWRQ FUDWYIW DQG FRADERUMRQ ( DFK HYHOWDQG LOMDWYH WLV
P RQM UH GFWG WH VFKRROV HQGXUQJ EHIH \WDWHGXFDWRQ JRHV EH RQG
FOWWRRP V« W WH DUARI QXUMUQD P LOGV DQG KHDUNV

) IRP WH MR\ RXV @XJ KWUHFKRIQ] WRXJK WH' 1Z DRFHBEWDWRQV DQG WH FRBRUXO
*@®Z * URZ &DQGBI0 DNQJ : RUNVKRS R WH IHYHIHOWREVHUYDQFHRI * DQGKL

- D\ DQW 5 DVKWA D ( \VB' 1Z DV DQG 9D® INL- D\ DQW HYHUY J DWHUQI FDUIHG \WH
1UDJ IDQFH Rl WDGLMRQ DQG VRI HWHUDHW

7KH 3 DUHQW &UFNHW HDJIXH 6 SRUN 0 HHWDQG 6\ QHUJ\ SUHSDUDWRQV | LGBIG WH DU
Z LW VSLIUMDQG WDP Z RN UHP LOGIQI XV WDWOHDLQIQ) DR KDSSHQV RQ WH | HTGX
WURXJ K GIVFLS@OH VSRUNMP DQVKLS DQG VKDUHG WIXP SKV

2 XUFRWIGRY/ Rl WRXJ KWFRQWOXHG VR H SDQG WURXJI K 3 URIHWIRQDQ HDUIQJ

&RP P XQWHV 3/ &V WDFKHUMDIQIQ) VHWIRQV DQG GHSDUR HQECDQDO VHV
IHOFWQJ DI FRP P XQW GHHSO LOYHVWMG LQ SURIHVWIRQDQ] LRZ W DQG UH GFWYH
SWDPWEH 7KH 7UQW * ( 6( VHWIRQV ,$<3 RUHQEMRQ DOG,652 RQIOH LOMDFARQ
RSHOHG QHZ Z IQGRZ VRI LQVSILDARQ: HOFRXWDILQU HYHY GDUDHUR GUDP R
TXHWMRQ DQG R UHDFK | RUWH ALY/

6 SHFLDOLQWDWYHV VXFK DV 6 KUXWILGKDUD 6Z D@\ D DQG WH 6 N@ HYHBRSP HQW
3URIWDP P HV EUGI HG FX@MUH Z W FRP SHMOFH LOVWIX] 1O VWXGHOW WH UK\ WP R
FU-DWYLW DQG WH P HRG. Rl @HRQI GDLOIQJ

$V ZH@RNDKHDG\R WH XSFRP 1QJ 6\ QHU\ ([ KIEMRQ $QQXDO D\ DQG

8 \WWDW/K GMXV FDW IRWZ DUG WLV VDP H HOMXVIDVP  FXURVIW DQG XQW WDW
P DGH 2 FREHUVR VSHFLDO 7RI HWHU Z H FROAQXH \R EXLGE D FRP P XQW Z KHH
NQRZ ®IGI H LV NQGBIG E\ YDXHV DQG HYHY VXFFHW WRUL LV VKDUHG Z IW SUGH

+DSS\ UHHDG(QJ
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8 QRGLCY P DI LQDWRQ ROHWRU DWD WP H

7KHKk2 QFH8 SRQD 7P Hg 6 \RU W@ ( QUFKP HOWBRIWDP y Z DV D

GHOJ KWKALQMDWYH DIP HG DWHQFRXUDI LQ) RXUQMB! GDUDHY R H SUHW
WHP VHOHV FRQILGHQW DOG FUHDWYH® WILRXJ K WH DUARI VWRU W)

& KIGBUHQ QDUDWG VKRUNVHQI DI LQJ VWRUHV Z W J UHDWHQOWXVIDVP 7 KHU
H SUHWLYH JHAXUHV FODUYRLEHYV DQG LP DI LODWYH WRU WA EURXI KW

HDFK VB YLYIGO VR @H 7 KH FUHDWYH XVH Rl SURSV DQG FR&RUXCHBP HOW
DGGHG DWXFK Rl P DJ LIF VR WH HYHQWP DNLQJ HYHY WRU VSDUNGD! Z W VR

7 KH VHWIRQ QRWRQD FHBEWDWG WH SRZ HURI Z RUGV DQG LP DI LODWRQ EXW
DOR KHSHG \ RXQJ SDUAFLSDQW HQKDQFH WHU@QI XDI H VNG FRQILGHQFH

DQG FUHDWYH WIONLQJ

WWZ DV WK® KHDUZ DLP LQJ \R Z MPHW WHUH FIWP HOWDFWYH SDUAFLSDMRQ
DQG WRU WAQJ |@W DV HDFK FKL@ WWMSSHG LOWR D Z RUTB Rl Z RQGHU
SWRYIQ) WDVWHYHY WRU EHJLQV Z IW FRXUDJI H DQG FXURVIW
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6 SUHDGQ] M\ &RYH DQGWHJ®Z Rl \VRJI HWHWOHW

7KH3WH3UP DY VHAARQ RI RXUVFKRRCFHBEWDWIG ' 1Z D@ WH | HMAYDORI
QWKW ZIW P P HQWHNR DQG HOMWXVIDVP

7 KH FHOEWDWRQ EHJ DQ Z W D VKRUMNBM RQ WH VLI QULEDOFHRI ' 1Z D@
HP SKDVI] LQJ WH YDOXHV Rl VKDUQJ FDUQJ  DQG VSUHDGIQI KDSSLOHW
& KIGUHQ GRRNHG YLEWDQWO WHUWDGIMRODCDWMIH 1LAQ] \WH DWW RVSKHH
Z W FRERUDQG | VYW

2 XUQMB GBDUDHY VDQI FKHHUXO 1Z DQVRQIV HFKRIQI WH VSLUMRI @1 KW
DQG MR 7HDFKHWY J XLGHG VAWXGHQW \R FHBEWDWM D VDIH DQG HFR | UHQGO

' 1Z D@ HQFRXWDJ Q) WHP \R DYRLG FUDFNHLY DQG HP EWDFH J IHHQHUZ D\ VR
FHOEWDWRQ

7 KH HYHONFROFAXGHG Z W VZ HHWGMMEXMRQ DQG FKHHUXOVP LB D@
DURXQG <« D SHUHFWH GFWRQ RI WH | HMAYDOY WXH HWHOFH @ KW®RYH

DQG VRJ HWHLDHWY

/ W FRQWOXH \R VKIOH EW KVE\ VKDUQJ KDSSLOHW DQG NQGQHW Z LW DD
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&®DQ KDQGV KDSS\ KHDUW

* REDO+ DQGZ DVKIQJ ' D Z DV FHBEWDWG Z I J UHDWHOWXVIDVP E\ RXU

. LOGHJ DUMQ GDUDHY KL K@ KWQJ WH LP SRUBQFH Rl JRRG K\ J LHQH DQG
KHDOM\ KDELW

7 KH QMBI ROHV GDUDHG Z K\ NHHSLQI) WHUKDQGV FBDQ LV HWHMDOR W
KHDOM\ DQGJHWP [UHH 7HDFKHY GHP RQVWDWG \WH FRUHFWAMSVY RI
KDQGZ DVKLQJ WIRXJ K 1XQ VRQIV DQG DFARQV \WLDIQI WH GMVRQ LOWR DQ
HQ DI QI H SHUHQFH

&KIGBUHQ MR\ IX@® VDQJ WHk: DVK : DVK : DVK <RXU+DQGW WK\ P H Z KL®

XQGHUABOGQ) WHNH P RP HOV VR ZDVK < EHRWHHDWQJ DIWUS@\ QY
DQG DIWUXVIQ) WH Z DVKURRP

7 KH DPWW VXFFHWIX@ FRP ELOHG GDUIQ) Z W IXQ KHSBLQI RXU\ RXQJ

GDUHY GHYHRS QHRQJ KHDOM\ KDELW LQ WH P RWFKHHUXCZ D)
SRWIEGH

* RRG K\ J LHOH LV WH [ LWWYAMS \WRZ DUGV J RRG KHDAOM
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. KHHIXQP HAW I MQHW

7KH6 SRUV ( YHOAY k* REEQQJ WHO ROWMY Z DV D I XQ IL@IG DQG

HOHLD HAE DRWYIW GHVLI QHG VR HQKDQFH FRRUBLODMRQ  FROFHQADWRQ
WDP Z RUIN DQG P RIRUVNLGY DP RQJ RXU\ RXQJ GBDLOHLY

& KIGUHQ SDUAFLSDWG Z LW J UHDWH FIWP HQWWURZ LQJ FRERUXCEDT DQG
DIP LQJ WR KIHHG WH P ROAMUV EL] P RXW y / DXJ K\WUDQG FKHHLY | LGBIG WH
DIUDV HDFK FKLES WHG WHUEHWWYR VFRUH | RUWHUWDP

7 KH HYHOAQRVWRQO SWRP RWG SK\ VIFDA MHVV DQG DFWYH SDUAFLSDWRQ
EXVIDAR HOFRXUWDJ HG TXIEN WIONIQJ DQG WDP ZRWN 7 KURXJIK WLV

HOWR\ DE® DFWYIW \AXGHQW GDURHG WH HWHQFH Rl VSRUMP DQVKLS
FRRSHIDWRQ DQGWH N Rl SM\ 1QJ RI HWHU

3@ PRYH DQGJWRZ « HYHUY JDP HWDFKHV D QHZ VN@
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$ GD. \R FRQQHFWUH GFWDQG JIRZ \RJ HWHU

7KHVFKRRORUDQ] HGDQ2 SHQ' D RQ W 2 AREHU \R VKDUH WH
SHURUP DOFH DQG SWRJ IHW RI VWGHQW IRU&\ F®U,

3 DUHQW KDG WH RSSRUXQW VR UHYLHZ WHUFKL@ V DFKLIHYHP HQW DQG
GHYHBRSP HOWMURXI K WH 3RUARIR RI WHO0 ROW Z KIFK VKRZ FDVHG
FOVVIRRP ZRW FUDWYH DFWYMHY DQG GDUWQI UH GFWRQV

7 KH HYHONRWMUHG P HDQLQJ | XOQWILDRWRQ EHVE HHQ WDFKHLY DQG
SDUHOW FHBEWDAWQ) HYHU FKLGSV HIRUNV DOG JURZ W ,\WZ DV DZ RQGHUXO
RFFDVIRQ VR DSSUHFLDW WH SDURHWKLS RI KRP H DQG VFKRRAQ VKDSLQJ

\ RXQJ P LQGV

7RI HWHUZ H QXUMWH W HWHUZ H VKICH
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/ HDLQIQJ WURXJ K FUHDWYIW
DQG FRQOHFWMRQ

7HDFKHWY HQFRXUWDJ HG
VWXGHOW R * IDGH R E®IQG
FUDWY/LW Z LW GDUOLQJ
WURXJ K DQ $ UNQWMI LDWG

$ PAWYIW RQ WH VRSLE k8 VHV RI
7UHHV Y

6 \WGHOW GHVL] QHG FRBRUXO
P 1OQGP DSV EHDXWX@®
LE@NVADWQI KRZ WHHV
VXSSRUMD H DOG WH
HQYLLRQP HQW7 KLY HQJ DJ LQJ
DFYW KHSHG WHP UHFDD®
RW DQ] H DOG LP SGP HQW
WHUNQRZ ®1GJ H1Q D FUHDWYH
DQG YLVXDCZ D\

7KH LQWDWYH SURP RWMG
FROFHSWE@UW FUWEDO
WIONIQJ  DQG DURNME

H SIHWWIRQ Z KL®I UHP LOGLQ]
HYH) RQHRI WH P SRUBQFH
Rl WHHV 1O RXUHYHU) GD\
QHV

: KHQ ®DUQIQI P HHW DUNLP DI LODARQ ERWRP V
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$ FMRQ ZRWGV FRP H
DAQYH WURXJ K
FUHDWYIW

6 \MGHQW Rl * WDGH
VKRZ FDVHG WHU
XQGHUABQGLQ] Rl
YHLEV WRXJK D
YLELDQWFR@ H

P DNLQJ DFWW 8 VIQJ
SIFWWHY ZRWGEV DQG
FRERUXCFXVRXW
FKIGUHQ FUDWG
EFDXWXOGLVS@)\ V
WDVKLI KQJ KWG

GU I HHOADFWRQ Z RLGV
1Q GDO® @H

7KH DRFWYIW P DGH

JWDP P DUGDLOLQ]

IXQ YLVXDODQG

HQUDILQ KHSLQJ

VAXGHQW JUDVS WH

FRQFHSVRI YHEEV IQ DKDQGV RQZ D\ ,\WDOR HOFRXUDJ HG WDP Z RWN

FUHDWYIW DQG Q] XDJ H DSSTFDWRQ EH RQG WH W WRRN

/ HDUQIQJ LV P RWARR\ | XCZ KHQ Z RUGV LD LOR DUV
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: KHH@®J LIF P HHW FXURVIW

7KHP ROM Rl 2 FREHUZ DV KLJK® SURGXFWYH IRUWH 0 DWHP DWEV

' HSDUR HOARI - 90 91G\ DQDJ DU 6 \XGHQW GHP RQVWDWG UHP DUNDEGH
HOMXVIDVP DQG [P SLRYHP HOAIQ BRI LEDOHDVRQIQ) DFWYH® SDUAFLSDAQJ
LQ ERW DFDGHP LF DQG FR FXUJEX@UP DWHP DWEV DRWYIWHY

7 KH GHSDUR HOAFRQWOXHY VR LOVSLLH GDUOHWY \R YLHZ P DWHP DWEV QRW
MWDV D VXEMFW EXWDV DZ D VR WION UHDVRQ DQG LQORYDWM

$&$' (0,4 $&7,9,7,(6

$RQ Z W IHI XOUFODWHY GRXEWFGDUQI VHWIRQV IRU7THP ,, VA MEXV
Z HH l[QWOWG GDIO IRUEDWHV ,; WR; ,

5 HP HALDOVHWIRQV Z HH RU DQ] HG VR VXSSRUNAXGHOWN QHHGLQ]
DGGMRQDCKHS 1Q DA HEWD DQG JHRP HM FRQFHSW

© HHNO P HQWCP DWW DQG SLIREGP VROMQI H HIFLVHV Z HIH LOWI LDMG LOR
FOWWRRP \WDFKIQJ R HOKDQFH BJ LIEDOHDVRQIQ)  DFFXWDR\  DQG VSHHG
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7 KH VFKRRORW DQL HG WH $ U DEKDVD * DQIW& KDEBIQI H DP DIHP DWEV
EDVHG FRP SHWARQ DIP HG DWSLRP RWQJ DQDOWEDOMIONIQ) @RI LEDO
UHDVRQQJ DQG D RYH IRUQXP EHWY/

2 YHU VWYGHQW IIRP &OWHV 9,,, R ; SDUAFLSDWG LQ/ HYHO, RI WH
FKD@QJ H Z MK J UHDWHOWXVIDVP

7KHWRS WUHH SHURWP HY KDYH EHHQ VKRUAMG | RUWH VHFRQG GIYHORI WH
FRP SHWARQ DVWKH LOMUODWRODOWEY H

0 DWHP DWEV TXI] VHWIRQV Z HH FRQGXFWG IRU&@WHV 9,49 ,,, \R
HQFRXUDJ H VWYGHQW VR H SGRUH WH IXQVIGH RI P DWHP DMV EH RQG WH
FOVWURRP

0 DIHP DWEV 1V QRWDERXWOXP EHY HTXDWRQV RUDGQ RUWP Ve W/
DERXWKQGHUAMBQGLQ) DQG GVFRYHU
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/ HDUQIQJ B\ GRIQJ VSDUNV FXURVIW DQG XQGHUIAMIQGEQ]

7RSIF 6P SGi ( GFWF & LUFXIW
&OW

6 \WGHOW H SERUHG WH | DVFLODWQJ Z RUTS RI HBFWIE FLUFXIW WIRXJ K D
KDQGV RQ DFWYIW < P DNIQJ DVIP SG FLLFXIWKMIQJ D FHDEXE VZ WK
DQG Z LLHV

7KURXJI K WLV HQI DI LQJ VHWIRQ WH REVHUIYHG KRZ HBFWIE FXUHON®&Z V
DQG KRZ WH EXE J®RZ V Z KHQ WH FILFXIWY FRP SGMW 7KH DR
GLVFRYHIHG Z KDWKDSSHQV Z KHQ WH VZ WK L RSHOHG RUFRVHG
UHQIRUFLQJ WH FRQFHSVRI RSHQ DQG FERVHG FLUFXIW LQ D SUDFWEDCY. D\
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3 UDFWEDO + DQGV RQ 6N@ ' HYHBRSHG

/ HDUQHG \R FRQOHFWFRP SROHQW VXFK DV Z LLHV EX@V DQG FHQY
FRUHA®

8 QGHUAMRRG WH VDIH KDQGIQJ Rl HBFWIFDCP DWUDY

7KL H SHUHQADCDSSURDFK P DGH GDUIQ) LOMDFWH P HDQLQJ 1 XO DG
P HP RIDE®! KHSLQI VWMXGHQW FRQOHAVM VERRN WHRU Z W UHDOQH
DSSTFDARQV

6 FLHOFH EHFRP HV H FIMQJ Z KHQ FXURVIW @ KW WH EXE& RI GVFRYHU

7RSIF $FIGV %dDvHV DQG 6 DWWV

6 \WGHQW FRQGXFWG DQ H FIMQJ KDQGV RQ DRWYIW \R H SGRUH WH
SURSHUAHV Rl DFIGV DQG EDVHV XVIQJ \MLP HUF SDSHU< D QDWUDOL.QGFDVRU
7KH WG HYHY GD\ VXEWBQFHV VXFK DV VRDS ®P RQ MIFH YLOHI DU DQG
EDNQJ VRGD DQG REVHUYHG WH FREXUFKDQJ HV Z KHQ DFLGV DQG EDVHV
LIOMDFWMG

7KURXJ K FDUH XOREVHUYDAWRQ XGHOW GDUDHG \R LGHOW\  DFLGV DQG EDVHV
EDVHG RQ YIVIE®! UHDFWRQV DQG FREXUYDUDWRQV RQ WP HUE SDSHU
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3 WDFWEDQ' HDLQIQJ 2 XWRP HV

8 QGHUARRG KRZ QDWWDAQGFDRY KHS 1Q GULIHHQADWQ) EHE HHQ DFLGV
DQG EDVHV

' HYHRSHG REVHUYDWRQ VNLAY DQG VFLHQWILE UHDVRQIQJ WILRXJ K VIP S
H SHUP HQW

7KLY FREBXUXCDQG LOMDFWH H SHUP HOWMUDHG D FKHP MW FROFHSWOQWR

DP HP RIDE®! H SHUHQWDOBDLQIQ) P RP HOWEBIQGIQJ 1XQ Z W VFLHQWILE
GLVFRYHU

6 FLHQFH LV ERVWKQGHUARRG Z KHQ VHHQ \RXFKHG DQG H SBRUIHG
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' 0 RGHY Rl ,QVHFW FUIDIWG E\ FUDWYH KDQGV RI * WIDGH 6 \WMGHQW

6 FLHOFH DUONQMI LIDWG SIRMFW FOW DG
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k( [ DP LQDWRQV DUH QRARMMW RI P HP R EXVIP LOMRQHV Rl GDURIQ]

7KHP ROX Rl 2 FREHU Z DV D VLJ QULFDQWDQG SURGXFWYH SHURG IRU
WH ( [DP ' HSDUR HQWP DUNHG E\ WH VXFFHWIXCFRP SGMRQRI Z R

P DRUDWHWP HQW < WH 7HP , 5 H\M( [ DP LODWRQV DQG WH : HHN\O
7HVWFRQGXFWG EHRUHWH' 17 DQ YDFDWRQ

7HP , SHWMW( [ DP IODMRQV W g W 2 AREHU

7KH7HP | 5 HWMW( [ DP LODWRQV Z HH RU DQ] HG |RUMMGHQW Z KR FRX@
QRWDSSHDUIRUWH P DIQ H DP V GXH VR P HGLEEDOUHDVRQV RUXQ RUHVHHQ

HP HUJ HQFLHV 7KLY FROVIGHDWM LOMDWYH HQVXUHG WDWHYHY GDUDHU
UHFHLYHG D | DILURSSRUMQW VR FRP SGMW WHUDFDGHP LE HYDOXDWRQ | RUWH
\MP

7 KH UMW Z HH FRQGXFWIG VP RRIMO DFIRW D@QIWDGHV ILIRP WWR W
2 FREHU WH GFWQJ WH GHSDUR HOW/ GHAFDWRQ R DFDGHP L

IDILOHWW LOFOMYIW DQG HTXDORSSRUMQIW

. H %HQHIW

«  3WRYIGHG D VHFRQG FKDQFH IRUVYGHQW Z MK J HOXIOH UHDVRQV IRU
DEVHOFH

. ( QUXUHG DFFXWDR DQG FRP SGMIQHW LQ DFDGHP LF SHURUWP DQFH
UFRWGV

« ) RAMHG D VHQVH Rl LHWVSROVIELON IHIH DQG P RAYDWRQ DP RQJ
VAXGHQW VR SHURWPP WHUEHW
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: HHNO® 7HW W 2 FVREHU
) RERZ 1QJ \WH FRP SGMRQRI WH UAWMWW D: HHNO 7HVWWZ DV FRQGXFWG RQ
W 2 PREHU MVWEHRUHWH' 1Z DREUHDN 7KLY DWHWP HOW
FRYHUHG RQH FKDSWUILRP  HDFK VXEMFWFDUY LQJ DVRBCRI P DNV DQG
IRFXVHG RQ WH W\ @EXV FRP SGMWG DIWUWH 7HP , H DP V

7 KH REMIPWYH Z DV \R HQVXUH GDLOIQ) FROWOXIW DOG UHQI RUFH UHFHQWD
WBXJ KWFRQFHSW $ FWQJ DV D EUGIH EHVE HHQ 7HLP |, DQG WH XSFRP LQJ
DFDGHP LF VHWIRQV WH WMKHSHG WDFKHLY HYDOXDW VWXGHOW JUDVS R

QHZ BMVRQV Z KB SIRP RWQJ FRQVIMMQWAXG. KDELW

7KURXJI K WHVH WP H® HYDOXDWRQV WH ( [ DP ' HSDUR HOAFRQAOXHV \R
VMHQI WHQ WH VFKRROV H DP LODWRQW WMP < XSKR@IQJ YDOHV R
IDLOHW FROVIMMQR\  DQG FRQAQXRXV GDUIQI DW LOGDOR LG\ D 0 DQGWU
91G\ DQDI DU

$ WHWP HOWGRQH W KWY D SDWWZ D VR SLRJ LHW
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* XIGQJ HYH) GDUHUVRZ DUGV FRQILGHQFH
DQG VXFFHW

7 KH VFKRRCRU DQL] HG & RDFK & @MW
VHWIRQV IRU&@WV : VWXGHQW \R SWRYIGH
LQGYLGXDA HG DWMQWRQ DQG VWHQI WHQ
WHUXQGHIAMIQGQI RI FRUH FRQFHSW
DFLRW NH  VXEMFW

7KHP DIQ REMFWYH Rl WHVH VHWIRQV Z DV
VR EUGIH GDUIQJ JDSV EXIB DFDGHP L

FROILGHQFH DQG SUHSDUH VWXGHOW
WRURXJ KO IRUWMHUERDUG H DP LODWRQV

7HDFKHWY H SOLOHG GLILEXOWRSLEV 1Q
VIP S®! DQG LOMDFWH Z D\ V' HQVXUQJ
FROFHS\WDCF@UW 6\XGHQW Z HH
HOFRXUDJ HG VR DVN TXHVWRQV | UHHO DQG
HQJ DJ H DFWYHO 1Q GVFXWIRQV 5 HI X@U
SWFWEH VIWIRQV DQG GRXEWFGDUQJ
FOWHV | XUMHUVXSSRUMG FROVIMMOQW
IP SUIRYHP HQWDQG VHD DWXUDQFH

7KHVH FRDFK FOWHV H HP SA\ WH
VFKRROV FRP P MW HOWR QXUXUQI HYHY

GDUDHU«  HOVXUQJ WDWOR VWXGHONY BIW
EHKLOG LO WH MXUOH \RZ DUS DFDGHP LF

H FHOGIQFH

3 WDFWEH SHWHYHWDOFH DQG J XLGDQFH <
WH IRUP X@ | RUVXFFHW
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( [ SDQGIQI KRUJ RQV WURXJ K NQRZ BIGJ H DQG FXURVIW

7KH ,QMUODWRQDO: HOHDO. QRZ BIGIH2 OP SIDG ,* . 2 RUDQ] HG E\
WH 6 FLHQFH 2 ®P SIDG ) RXQGDMRQ 62)  Z DV VXFFHWIX@® FRQGXFWMG

RQ W 2 FVREHU 1Q RXUVFKRRO 6 WGHOW [LIRP &§ODWHV R
SDUAFLSDWG Z I J UHHDWHOWXVIDVP  DQG FRP SHWAYH VSIUW

7KHSUP DU REMFWYH Rl WH 2 ®P SIDG Z DV VR HOKDOFH VAXGHOW
J HOHDCDZ DIHQHW UHDVRQLQJ DELON DQG M H VNIQY Z KLB HOFRXUDI LQJ
WHP \R WE\ LQIRLP HG DERXVWEXUHQADI | DILY DQG Z RUTS HYHQW
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7KHH DP LQDWRQ Z DV KH®G

VP RRW® Z WIOQ WH VFKRRO
SUHP LVHV XQGHUWH FDUH XO
VXSHWYIMRQ Rl WH UHVSHRWYH
LOYL) LOVRY 6 \MGHQW DSSHDUHG
Z HOSUHSDUHG DQG FRQILGHQW
DWYP SWQJ \WH P XOMS®! FKRLEH
TXHWMRQ SDSHUWDWFRYHHG
JHOHDCDZ DUHQHW  FXUHOW
DIDILY DOG @I LEDOHDVRQLQJ

7KHRQH KRXUH DP LODWRQ Z DV
FRQGXFWMG LQ D GLVFLSAOHG DQG
IRFXVHG DW RVSKHH 7HDFKHLY/
HQVXUHG \WWDWD@DULDQI HP HQW «
IOFOXGLQ) VHDWQI SDQV
WIMRQHY DG P RQMRUQ <

Z HH RU DQ HG H I LFIHQWD

7KLY HYHQASURYLGHG WXGHQW

Z W DQ H FHBIOAS@WRLP \R
DWHW WHUNQRZ ®/GJ H EH\ RQG

W WRRNV SWURP RWQJ D VSILMRI
FXURVIW DQG J REDCDZ DUHOHW

2 YHD@WH ,* . 2 DOG,( 2

0 DAMUE @W SIRYHG \R EH Z HD
P DQDIHG LQVLI KWXODQG
HQUFKIQJ H SHUHQFHV IRAMUQJ
DFDGHP LF H FH@BIQFH DQG KROME
GDLQ

2 OP SIDGV LQVSLLH\ RXQJ P LOGV \R H SRWH WION DOG
DFKLHYH EH\ RQG ERXQGDUHV
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( P SRZ HUIQJ GDUHY WURXJIK @QJ XDJ HDQG H SUIHWIRQ

$ 0 DWMUE @W |RUWH ,QMODARQDY QI @K 2 OP SIDG ,( 2 Z DV
FROGXFWGRQ W DQG W 2 FREHU DFLIRW ERW FDP SXVHV R
WH VFKRRO 7 KH VHVWIRQ Z DV GHVLI QHG R VWHQI WHQ VWXGHQW ( QI @K
@QI XDJH SWRILFIHOR\ DQG SUHSDIHWHP H IHPWYHO |RUWH XSFRP LQJ

2 OP SIDG

( [ SHUAMDFKHLY J XLGHG VWYGHQW WILRXJ K HQI DI LQJ VHWIRQV FRYHUQJ
JWDP P DU YRFDEX@U FRP SUHKKHOVIRQ DQG Z UMQJ WFKQTXHV 7KH
FOWHV Z HH LOMDPWYH DQG DPWYIW EDVHG |HDWUQJ TX1 ] HV
GVFXWIRQV DQG SUDPWEH H HUIFLVHY WIDVWRHSWODLOHLY DRRYHO
LQYROYHG WURXJ KRXW

6 SHFLDORFXV Z DV J LYHQ VR HQKDQFLQJ UHDGIQJ FRP SUHKHOVIRQ DQG
DQDOWDOVNAY Z KL WDFKHLY VKDUHG YDOXDE®! WSV DQG VDWW LHV [RU

DQVZ HUQJ 2 OP SIDG TXHWARQV Z W DFFXWDR  DQG VSHHG

6 \MGHQW SDUAFLSDWG Z LW J HHDWHOWXVIDVP  DQG |RXQG WH VHWIRQV
ERW LQIRUP DWYH DQG LOVSIUQ]  7KH P DAWMUF@W VXFFHWIX@® ERRWMG

WHUFRQILGHQFH LOMHVWDQG FRP P DQG RYHU( Q@K P DNIQJ WD
P HDQLQJ | XODQG HQUFKLQ) GDURIQ) H SHUHQFH IRUD®

/ DQJXDJ H LV WH EUGI H WDWFRQQHFW GDLDLQ) Z W H SUMWMIRQ
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&®DQ KDQGV FODUKHDUN DQG D J UHHOHUS@QHW

,Q DQJ QP HQWZ IW WH & %6 ( 6Z DFKKDV + L6 HYD &DP SDLJQ - LQGDM LG\ D
0 DQGLU 916\ DQDJ DURW DQL HG D VHUHV Rl P HDQLQJ | XCDFWWHY DIP HG

DWSURP RWQJ FGDQIOHW UHVSRQVIELON DQG HOYILRQP HQWECDZ DUHOHW
DP RQJ VAXGHQW

/KHFDP SDUUQFRP P HOFHGRQ QG2 F\REHU Z W D |RUDOMEXWM \R
0 DKDW D* DQGKLDQG/ DO/DKDGXUG6 KDWAML KRORXUQJ WHUWP HBiVW

YIVIRQRI VIP STELW DQG FGDQIOHW
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7KL Z DV IRGRZ HGE\ D3 @QAMRQ' UYH ZKHH 1 && FDGHW 6 FRXW
* XIGHV DQG WDFKHLY SOQWMG VDSQQI V Z WILQ WH VFKRROSUHP LVHV
VSUDGIQ] WH P DI H <

K/ HVW QXUMUH QDWUH IRUD EHWMUIXMUH y

20 U2 FAREHU WH VSLUWRI FGDQIOHVW FRQOWOXHG DV * WDGH 9,
VAXGHOW VRN WH 6 Z DFKKV 6 KDSDW GXUQJ WH P RUJIQ) DAWVHP E®
SGIGI QI R P DIOWILQ FGDQIOHW LQ WHUVXURXQGEQIV 7KH GD
FROFOXGHG Z W D6 ®RIDQ: UWQJ &RP SHWARQ RQ WH WHP H

k6 Z DFKKRWDY q & HBEUDWQ & BDQIOHW 'y Z KHIH VAXGHQW H SIHWHG
WHULGHDV FU-DWYHD WURXJ K LOVSLUQJ Z RUGV DOG YIEWDQWERBRXWY

k& GDQOOHVV LV QRVD GXW MW/ D GHYRWRQ G - 90 WWBQGV XQWMG IRU
6 Z DFKK %4<DUDWY
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+ RORXUQJ WH KHIRHV Z KR VKDSHG RXUIUHHGRP  DQG LQVSILHG
J HOHDARQV

,Q DFFRUGDQFH Z LW WH & %6 ( FLUFX@U - LOGDOO LG\ D 0 DQGLU 916\ DRI DU
REVHUYHG WH 9 HHU* DWD & HBEWDWRQ Z W J UDWHOWXVIDVP  DQOG
SDWIRWE VSLUW7 KH HYHQWDLIP HG VR KRORXUWH EWDYH IUIHHGRP L] KWL/

DQG QDWRQDOBDGHY Z KR VDFULLFHG WHUQ@YHV IRU,QGIDV
LQGHSHQGHQFH

$ RBCRI  VWXGHQW ILRP YDURXV FOWHV SDUAFLSDWG LQ \WH
SWRIWDP P H VKRZ FDVIQJ WHUUHVSHPADQG DGP LLDARQ WURXJ K GUDZ LQIV
$ UV HAD\ V DQG 3RZ HB RIOASIHVHQEMRQV ( DFK SHURWP DQFH

UH GFWG WH FRXWDJH GHGIFDWRQ DQG QRE®! YDOHV Rl WH QDUWRQV
KHURHV

7 KH FHBEWDMRQ VHUYHG DV D KHDUANHOWMEXW VR WH P DUNVY/ DV VWXGHQW
H SUHWHG WHUJ IDWXGH DQG SUGH WIURXJ K FUHDWYH DQG WRXJ KWXO
SUHVHOWMRQV  7HDFKHY DQG WH 3 UQFLSDODS SUH-LDWAG \WH VWXGHOQW
HIRUNV DQG HFRXWDI HGWHP W IR@Z \WH LlGHDY Rl WH [ UHHGRP

ILJ KWL LQ WHUGDIO QYHV

7KH9HHU* DWD & HBEUDWRQ EHDXWX@ LOWEHG D VHOVHRI QDWRQDO
SUGH DOG UHP LQGHG HYHU ROH R WH VHO®MV VDFULLEHV P DGH IRUWH
QDWRQV | UHHGRP

[ KWWY/ UIHP HP EHU UHVSHFWDQG UVH Z W WH VSIUWRI RXUEWDYH KHURHV
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k¥dHWH FKDQIH\ RX Z WK VR VHH IO WH Z RUG y q 0 DKDW D* DQGKL

- .QGDOO LG\ D 0 DQGLU 911G\ DQDI DUREVHUYHG * DQGKL- D\ DQWZ MY J U-DW
UHYHUHQFH DQG HOWXMIDVP RQ QG 2 FREHU

7KH SWRIWDP P HEHIDQ Z W D I RIDOMEXW R 0 DKDW? D * DQGKLE\ WH
91FH 3 UQFLSDO KRQRXUQJ WH ) DIHURI WH 1 DWRQ DQG KLV WP HBWV
YDOXHV RI WKW SHDFH DQG QRQ YLIRGIQFH

1 && WYGHQW DPWYHD SDUAFLSDWMG LQ WH FHBEUDWRQ DQG MLOHG D
SOUMMRQ GUYH Z IWLOQ WH VFKRROFDP SXV W P ER@ LQJ * DQGKLMV

P HWDJHRI KDLP RQ\ Z W QDVUH DQG VXMBLODE B! @V1QJ

7 KH HYHQW/HUYHG DV D EHDXWXOUHP LOGHURI * DQGKLMY HQGXUQJ
WDFKIQIV LQVSIUQI WXGHOW \R IRGRZ \WH SDW RI VIP STFLW

FRP SDWIRQ DQG VHWYIFH W RWHY/

7KHVSIUMRI WHGD\ UIHVRQDWAG DFLRW WH FDP SXV < D KHDUANHOWMEXWM
W WH P DQ Z KRVH LlGHDY FROWORXH W J XIGH J HOHIDWRQV

7KW SHOFH DQGVIP SAFIW <« WH J XIGQJ @ KW RI D EHMAUMRP RURZ
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k8 QW 1Q" LYHWW <  WH \VMHQI W WDWELQGY RXUQDWRQ VRI HWHUY

$ 6 SHFLDCH WHP E® Z DV FRQGXFWGRQ W 2 FREHU E\ WHWXGHQW
R *WGHY9,, ' () * DWLOGDMIG D0 DQGU 9LG DQDIDUWR

FRP P HP RUDWI 5 DVKWL D ( N\B' 1Z DV FHBEWDWG LQ KRQRXURI 6 DUGEDU

9 DADEKEKDL3 DWMOWH ,LRQ0 DQRI ,QGED

7TKHWHP HRI WHDWHP EO® k8 QW Q' LYHWMWy EHDXWX@ FDSWUHG WH

HWHQFH Rl QDWRQDAQWA UW SHDFH DOG KDLP RQL LQVSLUQT WXGHOW \R
XSKRG WH VSLUMRI VRI HWHUIDHW LQ HYH) GD\ @H

3UWRIWDP P H+ LJK@Q KW

7TKHSWRIWP PHFRP P HFHGZIW DZDWP LOAMRGXFARQ IRRZHGE\ D
VRXOXCEWD HUVHHNIQD EGIWIQIV IRUXQW SHDFH DQG VWAHQI W
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7KH QHZ V VHI P HOWRNHSVIWH DXGLHQFH LQIRWP HG DERXWEXUHQADI | DLLY
VHMQJ DQ LOVL] KWKORQH |IRUWH DAWVHP E® $ @AXGHQW DQG WDFKHLY
WHQ NRLOHG VRI HWHUWR VBINH WH 8 QW 3 BIGIH UHDIILLP LQJ WHU

FRP P \? HQWR QDWRQDOVRAGDUW DQG ELRWHKRRG

7KH7KRXJKWRUWH' D KL K@ K\WMG 6 DUEDU3 DWOV YIVIRQRI D XQIWMG
,QGD UHP LOGQI HYHY ROHRI KLV XQZ DYHUQ) GHGLEDWRQ VR WH QDWRQ

$ Z HOUHVHDUFKHG DUAF®! WBIG k6 DUEDU9 DADEKEKDL3 DWICO 7KH ,LIRQ 0 DQ
Rl ,QGDy VKHG @ KVRQ KLY GDGHYKLS SDWRW/P DQG P RQXP HQBOR® LQ

WH LOMI IDWRQ R SUQFHO WMV SRVWWQGHSHQGHQFH

& XOYUDOB UHVHOMRQV
7KH KL KQJ KWRI WH DWHP E® Z DV DQ LQVSLUQI VNIVWAIBIG k8 QWG : H

6\BQGy Z KLIFK EHDXWX@ SRUAD\ HG WH LP SRUBQFH RI XQW DP RQJ
GLYHWH FRP P XQMHV 7KHWXGHOW H SUHWLYH SHURLP DOFHV DQG

FRRUGLQDWG GHOYHY  HDUDHG HOWXVIDWAE DSS@XVH ILIRP WH DXGIHQFH
$ GGLQI VR WH SDWIRWE |HWYRXU VAWXGHOW SUHVHOWMG D IRXMIQJ LHQGMRQRI
k+XP 6DE %KDUA D+ DIQy 1LaQJ WH DXGMWRUXP Z W SUGH HOHU\ DQGD

VKDUHG VHOVH Rl EHRQI LQJ
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* XHW\ GGLHW

7KH ,QMODO" XHVWO USQIO O D +2'  DGGUHWHG WH J DWHUQ) Z W D
P RWDWRQDOVSHHRK XU LQJ VWXGHQW VR HP ELDFH XQW GVFISQOH DQG
UHVSHPWRUWH QDWRQV GLYHWIW + HHP SKDVL] HG WDWQGLD V WKH VWHQI W
QHV 1Q IW XQW QXUMUHG E\ VKDUHG YDOXHV DQG FREBFWYH SURI UHW

& ROFOMRQ

7 KH HYHOWFRQFOXGHG Z LW WH 1 DARQDCS QMHP  HYRNLQJ D GHHS VHQVHRI
SDWRW/P DQG VR HWHLOHWW DP RQJ D@SUHVHQW

7KH5DVKWL D ( N\®' 1Z DV $ WHP E® VXFFHWIX@ FRQYH HG WH P HVDIH
Rl k( N %4<DUDW6 KUHVKWD %<DUDVY BDYIQ) HYHY VAXGHOWQVSLLHG \R

FRQWEXW \WZ DUV D VWARQJI HUDQG P RUH XQWG ,QGD

k: KHQ KHDUN XQW D QDWRQ VKLOHV EW K\WAUY
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3@ IDUSO KDUW DQG SO\ Z W KHDUNV

7KH P XFK DZ DIWG 3 DUHQW & UENHW HDJ XH ZDVKHGBRQ W
2 FVREHU DW LQGDOB LG\ D0 DQGLU 916\ DODJ DU LQ FRADERWDARQ Z L\
WH O DUFRV 4 XD\ 6 SRUN ) RXQGDWRQ 0 XP EDL 7KH HYHQAELRXJ KW

WRI HWHUHLI KWHOWOXVIDVWAE SDUHQWMDP V' VKRZ FDVIQJ UHP DUNDEGH
WDP Z RIN HQHU\  DQG VSRUNP DQVKLS

7 KH FHOEWDWRQ EHI DQ Z W D SWD\ HUVHHNIQJ EGMVIQJV IRUD VDIH DQG
VR IXCP DWK IR@RZHGE\ DZDWP : HBRP H$ GEHW VR WH &KLH * XHW/
0 U6 UQLYDV D UHORZ QHG FUFNHWFRDFK DBRQJ Z W SDUHOW DQG

GL] QMIUHY

7KH7WRSK\ 8 QvHAQ E\ WH&KIH * XHWWA P ERT HG XQW DQG WKH
VSRUNMP DQVKLS 3UQFLSDOD DDP 0 W/ ,VKZDW. 6KDWP D LQVSILHG \WH
JDWHUQJ Z W KHU: RWGVRI : LVGRP HQFRXUDILQ) SDUHQW \R YLHZ
VSRUN DV D EUGJ H WDWAHQI WHQV IDP 1® DOG VFKRRCERQGLQJ
QKL P RAYDARODCDGGUHW 0 U 6 UQLYDV VKDUHG KLV FUENHWQJ NMRXLOH
DQG HP SKDVI] HG WH [P SRUBQFH RI GVFLIS@OH GHGIFDWRQ DQG

WDP Z RUN LQ ERW VSRUN DQOG @M H
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7KH H FIWP HOAFRQWOXHG DV WH & DSVBIQV Rl ERW \WDP V NRLQHG \WH
&KIH * XHVWWRUWH P DWK \RW RIILELDE P DINQJ WH FRP P HOFHP HQW
Rl WH ®DIXH 7KH SO\ J URXQG FDP H DQYH Z W FKHHY DV P DWKHV
XQRGHG HDFK 1LGBIG Z W WU P RP HONV FRVH FROMW DQG
ERXQGBM HOWXVIDVP ILRP S@\ HY DQG VSHAVIARLY DINH

$ WIMH FROFOMRQ WRSKLHV DQG P HGDY Z HIH DZ DUEHG VR WH Z LOQLQJ
DQG IKQOHY XS WDP V DRQJ Z M VSHFLDOUHFRI QMRQV IRU

. 0 DQRI WHO DWK

. Y%HWDWP DQ

. %W RPDQ3® HU

. 9%HVW RP DQY¥DWP DQ

7 KH HYHOWARRG DV D WKH FHOEUDWRQRI 1MPHW TUHQGVKLS DOG
FRP P XQW VSLUMWMAHQI WHQLQI WH ERQG EHVE HHQ SDUHQW  WDFKHLY
DQG WXGHQW

7KH FRADERWDARQ Z W 0 DUFRV 4 XD\ 6 SRUNV ) RXQGDWRQ | XUMHUHQUEKHG
90 VVSRUMY FXQOXWH DV WHUH SHUAMDP FRQWOXHV VR Z RWN
DRQI VIGH WH 3 K\ VIFDQ GXFDWRQ' HSDUR HOMNR LP SBP HOWD

VWBQGDUE] HG VSRUN FXUIEXOP DQG HOKDQFH VWXGHOWSDUAFLSDWRQ

7KH 3 DUHQW &UFNHW HDI XH Z DV QRVWAWWD WRXUWLDP HOW  IWZ DV D
IHVWYDCRI WDP ZRWN N DQG VRJ HWWHWOHW IH GFWI WH YHUY  VSLIUWRI

-90

8 QWG E\ SDWIRQ GUYHQE\ WDP ZRW LQVSULHG E\ VSRUNMP DQWKLS
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k7 KH VSIUMRI VSRUMP DQVKLS LV QRWOQ Z LOQIQ] EXWQ S\ LQJ Z W
SDWIRQ DQG SUGHY

7KH$ QOXDODQG &&$ 6SRUNO HHW g DW LQGD LG DO DQGEW
916G\ DQDIDUFRP P HQFHG LQ 2 FREHU Z W J UHDWHOWXMDVP  DQG
FROWOXHY WILRXJ K 1 RYHP EHU ILQQ) WH FDP SXV Z LW HOHU\

H FWP HQWDQG FRP SHWAYH VSLUW

7 KH HYHQWDIP V \R IRWMUWDP Z RIN GVFLS@OH DQG SK\ VIEDO MgHW

Z KLO®I QXUMUQI DVHQVHRI KHDOM\ FRP SHWARQ DP RQJ VWXGHQW

3 DUAFLSDOW DFLRW D@J WDGHV DUH VKRZ FDMIQJ WHUDWGME VNLQY
WURXJK DZ LlGH WDQIHRI WDFN 11HG DQGWDP HYHQW 7KH DWW RVSKHH
KDV EHHQ FKDU HG Z I FKHHLY DQG P RAYDWRQ DV VWXGHQW J LYH WHU
EHVWSHURWP DOFHV RQ WH 1 1HWG
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7THDFKHY DQG WM | KDYH EHHQ DRFWYHO LOYROHG LQ RUW DAQY LlQJ DG

VXSSRUM WH HYHOW HQVXUQJ VP RRW FRRUIGLODWRQ DOG VSLIUWG
SDUAFLSDMRQ 7 KH VSRUN P HHWORWRQD FHBEWDMY DIMGME H FHIBIQFH EXW

DOR VWHQI WHQV ERQGV Rl TUHQGVKLS UHVSHAWDQG XQW DP RQJ
V\XGHQW

7KHRQIRLQJ ILQDY DQG FKDP SIRQVKLS HYHQW LQ 1 RYHP EHUSIRP LVH\R
EUQJ P RUHWUMQJ P RP HQW DQG SWRXG YLIEVRUHV

7KH$ QOXDODQG &&$ 6SRUINO HHW g VWBQGV DV DWKH IH BFUWRQRI
-90 VFRP P LW HOWR KROME HGXFDWRQ <  Z KHUH HYHY VWXGHOABDLDV
WH YDOXHV RI SHWHYHUDQFH WDP Z RN DQG VSRUNP DQVKLS

K$W90 HYHJ JDP HLY D GWWRQ LQFRXWIH HYHY FKHHUD WMS WRZ DUG

H FHEBIQFHY
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90 6: $5$/$<$ q7+( *8,7$5 ' 580
7$% $ &/ 8%25,(17$7,21

7RI HWHU GW EXLEG WP HBWV KDUP RQ WILRXJIK P XVIF

7KH-90 6ZD¥M Dqg* X\MU' XP  7DE@ &OXE Z DV RIILFLD@ LOAMRGXFHG DV
- .QGDC LG\ D 0 DQGLU 911G\ DQDJ DU WILRXJ K DQ HQI DI LQJ 2 UHQMMRQ
3WRIWDP P HKHBRQ W 2 PREHU IQWH-90 $XGWRUXP IRUMMGHOW RI
&@WHV ,,,q9,,,

7KHHYHOAEHIDQ Z I DZ DLP Z HBRP HWR 3UQFISDOD DDP 0 WV ,VKZ DUL.
6KDUP D 9LFH 3 UQFLSDOS LUDQG O U9 . XP DUWH FOXE V H SHINRU* XU
DOG' KP  7KH VHWIRQ EHDXWX® XQ RGHG WH YIMIRQRI WHFOE « R
QXUMUH P XVIFDOBGQWSIRP RWM FUDWYIW DQG IRWMUKDLP RQ. WILRXJ K

K\ WP DQG P HRG

0 U9 . XP DUFDSWYDWG WH DXGIHQFH Z MK D @YH GHP RQVDWRQ
VKRZ FDVIQJ WH FRRUG.ODWRQ EHVE HHQ J XIMBUDQG GUXP V DQG KL K@J KWQJ
WH IXVIRQRI ,QGIDQ DQG: HWMUD LK\ WP V + 1V SHURWP DQFH LQVSLLHG
VMGHQOW \R H SGRUH P XVIE DV D SRZ HUXODQI XDIHRI H SUHWWIRQ
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YRW WH 3 UQFLSDODQG 9 LFH 3 UQFLSDCDSSUHFLDWG WH LQMDWYH
HOFRXUDI LQJ VWXGHQW \R HP ELDFH P XVIE DV DP HGXP Rl XQW GVFLS@H

DQG NR\

3 DUHQW H SUHWHG WHUGHDI KVWDQG DSSUHFLDARQ | RUWLY FUHDWYH
SOMRWP VKDUQJ KRZ VXFK SWRIDP V FRQMEXW R WHUFKIGUHQV
KROME J URZ W DQG FRQILGHOFH

7 KH RUHQWMRQ FRQFOXGHG RQ D QRM Rl J IDWXGH DQG H FIWP HQWDV

VAXGHOW HDJ HUD GRRNHG IR DUG VR EHI LOQIQ) WHUP XVIEDORXLOH XQGHU
WH H SHUM XIGDQFHRI WHUP HQRW/

: KHQZRWV IDIOP XVIF VSHDNV « DQGDW 90 HYHJ WK\ WP W@ DWRU
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9$/0, ,-$<$17,&(/(¥%6$7,21

+ RORXUQJ WH VDI HZ KR J DYH WH Z RUTS WH WP HBMV HSIF < 7KH
5DP D\ DQD

2 QWH DXVSLFIRXV RFFDVIRQ Rl 9D® [NL- D\ DQW - LOGDO LG\ D0 DQGU
916G\ DQDJ DURWI DQL] HG D KHDUNHOWMEX\WM VR WH UHYHUHG VDI H DQG SRHW
0 DKDUVKLID® INL

7 KHFHBEWWRQ EHI DQ Z M WDFKHY RITHUCQJ D | RIDOMEXW EH RUH WH
SRUADMRI WH JUDW/DIH W\ P ERA LQJ GHHS UIHVSHAWDQG J UDWXGH IRU

KLY HYHUDWAQ) FROMEXWRQV R ,QGLDQ @MUIDVUH DQG FX@XUH

7KH DWW RVSKHUH Z DV | LGBIG Z W UHYHUIHQFH DV WDFKHLY UH BFWG XSRQ
WH Z LVGRP DQG YDOXXHV VKDUHG WURXJ K WH 5 DP D\ DQD WH HMUQDCHSLE
FRP SRVHGE\ 9D® INL 7KH VSRNH DERXWMH LP SRUBQFHRI WKW

W KWRXVQHW DQG FRP SDWIRQ < YLUMHV WDWFRQWOXH VR J XIGH

KXP DQW HYHQ \VRGD\

7KL VROP Q\ HAIQVSIUQ] FHBEUMRQ UHP LQGHG HYHY RQHRI WH
UFKQHW Rl ,QGDV FXOYUDOKHUMII H DQG LOVWBIG D GHHS VHQVHRI SUGH
GHYRWRQ DQG P RUDOH GFWRQ DP RQJ DASUHVHQOW

0 D WHWDFKIQIV Rl 0 DKDUVKLIO D® INLLQVSILH XV R Z DO WH SDW R
WKW DQG YLLWXH
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6&2876 $1' *8, (65(* ,675$7,21
'5,9( g

& UHDWQJ GDGHY WIRXJ K GIVFLS@OH VHUYIEH DQG FRP SDWIRQ

$ W LOGDO9 LG\ D 0 DQGLU 916\ DQDJI DU HGXFDMRQ H WQGV EH RQG

DFDGHP LEV <« WWKDSHV FKDUDRWU GIVFLS@OH DQG GDGHYKIS 8 SKRTLQJ
WLV YIVIRQ WH VFKRROFRP P HQFHG WH 5 HJ VADWRQ'  UYH | RUWH %KDUDW
6 FRXW DQG* XIGHV IRUMHDFDGHP IE\HDU g

6\MGHOW ILRP * IDGHV 9, R 9,,, IRU6FRXW DQG* XIGHV DQG* WDGHV : |
W ,, IRU5RYHY DQG5DQIHY ZHH LQYIWMG \R NRLQ WL HMHP HG

P RYHP HQUWMDWSLRP RV WDP Z RUIN LOWI UW DQG VRFLDOHVSRQVIELON
7KH VHBPWRO SIRFHW IQFOXGHGD P HWH XQ D VKRUNQWMUYILZ DQG
DQ DWHWP HOARI GVFLS@OH DQG WDP Z RIN 6 \XGHQW Z KR VHRXUHG
DQG DERYH LQ WH SUHYLRXV DFDGHP LE \ HDUUHFHLYHG SUH HIHQFH
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: HHN® VHWIRQV Z L@EH FROGXFWG HYH) 7KXWGD. ILRP 30 W
30 RIIHIQ) KDQGV RQWDLIQQJ 1Q GDGHYKIS IIWAMDIG FDP SIQJ

DQGFRP P XQW VHWIEH $ \RBCRI ER\VDQG  JILY KDYH EHHQ

VHBPWG \R IRPP WH QHZ 6 FRXW DQG* XIGHV EDWK

7 KH GHGLEDWG 6 FRXW DQG * XLGHV GDGHY/KLS WDP  LOFOXGHV
0 UGLGEDIQIDSSD+ 0 g 6 FRXW) DWMU
0V 3RRWD 6 KHNKDZ DX q * XIGH/ HDGHU
0 U 1 DQGL&KDQQDEDVDSSD q 5 RYHU/ HDGHU
0V $ QWP D%DNIZ DOy 5 DQI HU/ HDGHU

3UQFLSDOD W/ ,VKZDUW.. 6KDWP D HQFRXUDI HG SDUHQW \R LQVSILH WHU
FKLQUHQ VR SDUAFLSDWM LQ WY QDWRQD® UHFRI QL HG\ RXW. P RYHP HQW
HP SKDVI] LQJ WDWMKHSV VKDSH UIHVSRQVIE®! FRQILGHQWDOG

FRP SDWIRQDWM FIW HQV Rl \RP RURZ

k7KHEHWWZ D\ W [1QG\ RXWHD LV VR RVH\ RXUW/HOD LQ WH VHYYIFH RI RIMHY/ y
q O DKDW D* DQGKL
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-90 678' (176-2,1 +$1' 6 72 6833257
1'$6: ,17(52/<03,$1 $5,) . +$1

&HBEWDWQ) VSRUNP DQVKLS
LQORYDMRQ DQG WH VSIUMRI J IY1IQJ

- LQGDMO G\ D0 DQGLU 916G\ DQDI DU 1Q
FRADERIDMRQ Z W - 6: V,QVSLLH
QMW RI 6SRUN,,6 SWIRXGO
SDUAFLSDWMG LQ D XQUTXH LOMDWYH R
VXSSRUM US$ UL . KDQ ,QGDV RQD

. .OMU2 OP SLE DW®MW DQG D
TXD@HUIRUWH . 1QWU

2 OP SIFV Q0 LOQR DO

$V SDUARI WLV LQVSLIUQJ FDP SDLIQ
WMGHOWV ILRP * IDGHV R \RRN
SDUNQ D FLRZ GIXQGLQJ DZ DUIHOHW
DQGWDIQIQ] SWRIWDP GIGE\ 0 U

5 DQJ DODW 7KRW ) RXQGHURI

) XHDGUHDP FRP < D %HQI DX
EDVHG FURZ GIXQGLQ) SOMRWP WDW
WDFKHV FURZ GIXQGIQJ DV D @H VNL@

W M\MXGHQW DFLIRW ,QED

7KHVHWIRQV KHGERQ W DQG
WSXIXW  LOWRGXFHG
VAXGHQW R WH VFIHQFH DQG
SWIRFHW Rl FLIRZ GIXQAIQJ <« DQ
LOQRYDWYH FRQFHSVWKDWEBIQGY WRU WEQJ  FRP P XQIFDMRQ WIFKQRARJ\

DQG VRFLIDOLP SDFW6 \XGHQW GDUOHG KRZ VR WDLVH DZ DUHOHW IRU
P HDQLQJ I XCFDXVHV WLQIQJ FRP SDWIRQ LOR DFWRQ
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7KHSUP DU JRDCRI WH FDP SDL]Q Z DV VR WDLVH | XQGV R VXSSRUAS UL
. KDQLQ KLY NRXUDH VR WH . LQMU2 OP SIEV ZKHHKHZ L@

UHSUHVHOWQGID IO $ GLOH6NLQI - 90 AXGHQW SDUAFLSDWMG
HOMXVIDWED® GHP RQVWDWQI FUHDWYIW GDGHYKLS DQG HP SDW)

$P RQJ WHP 9DUMD 6KXEKUWD 3 DARNRVKL DQG 7DQ\ D 3 DVXSDDN
GO XLVKHG WHP VHYHV E\ WIDIMQJ WH KLI KHWADP RXQWRI 1XQGV

Z KI®I =DDWD . KDQ H SUHWWHG KHUDGP LLDWRQ DUNMED® E\ FUHDWQJ D
EFDXWXOGUDZ LQJ RI $W . KDQ

$VDWNHQRI DSSUHFIDWRQ D@ RXUMMGHQW UHFHYHG DXVRJI UDSKHG
7 VKILV SHYRQD@ VIJQHGE\ $Ul . KDQ UHFRI QI 1QJ WHUSDVWWIRQ DQG

FROWEXWRQ

7KLY LQMDWYH QRVWRQ® QXUMUHG HP SDW\ DQG GDGHWKLS DP RQJ
VAXGHQW EXWDAR HP SRZ HHG WHP  Z W UHDOZ RUES NQRZ BIGIHRI KRZ
FURZ GIXQGQJ FDQ GUYH SRVIWYH VRFLDCFKDQJ H

- LQGDOO LG\ D0 DQGEUVENHV LP P HQVH SUGH LQ EHQJ SDUARI WLV QDWRQDO
LOMDWYH WDWFHBEWDWMY VSRUNP DOVKLS LOQRYDMRQ DOG WH VSILMRI
JLYIQJ EDFN R VRFLIHW

/RIHWMHU Z HVXSSRUNKMH GUHDP VV WWDWP DNH ,QGID SURXG
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*$1' +,-$<$17,63(&,$/ $66(0% <

k%dHWH FKDQIH\ RX Z WK VR VHH LO WH Z RUG y

7R FRP P HP RUDW WH ELUM DQQLYHWDU RI 0 DKDW? D* DQGKL - LQGDOIIG\ D
0 DQGLU 916G\ DQDJ DU RW DA HG D 6 SHELDCS WHP E® RQ W 2 FVREHU
GGE\ . DYHL+RXVH 7KHSWRIWDP DIP HG R KRQRU* DQGKLMV WP HBMWV
YDOXHV Rl WKW QRQ YIR®IQFH VIP STFIW DQG VHUYLEH R KXP DQW
LOVSIUQ] WXGHOW R IRTRZ KLV SDW Rl SHDFH DQG FRP SDWIRQ

7KHDWHP E® EHIDQ Z LW D VRXOXOUHQGMRQ RI k5 DI KXSDWS5 DI KDY 5 D\
5DPy E\ WH. DYHWL+RXVH FKRW FUHDWQJ D VHUIHOH DW? RVSKHH $
FDSWYDWQJ VNWGHSIEWQ) NH P RP HOW ILRP * DQGKLMV @H VKRZ FDVHG
KLV XQZ DYHUQJ FRP P VP HOMWR WKW DQG P RUDOFRXUDJ H
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7KH&KIH * XHVW6 P W5 DVKP L GHOYHUHG DQ LOVSIUQI DGGUIHW RQ

* DOGKLMV SUQFLS®N DG WHUWHBIYDQFHVRGD. 9 LIFH 3 UQFLSDOD U.

6 UHHQLYDV DOR VKDUHG P RWYDAWRQDAQVLI KW XLI LQJ VWMGHQW \R @QYH E\
WH 0 DKDW DV LGHDY LQ WHUGDIO QYHV

7 KH HYHONFROFAXGHG Z W D KHDUAHOWRW Rl WDONV DQG \WH P HWDJ H
WDWAKH WIEXW R * DQGKIM@HV LQ SWDFWFLQJ KLY WDFKLQJI 'V Rl SHDFH

KRQHVW DQG FRP SDWIRQ

7KHGD VHUYHG DV D UHP LOGHUWDW DQGKIMY @ KWFRQWOXHV VR J XLGH XV
WZ DU D EHWMAUDQG P RUIH KDUP RQIRXV Z RUG
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1 XUMUQI WH VRXOMURXI K GHYRWRQ GVFLS@H DQG WDAMRQ

- LQGDOO LG\ D0 DQGLU 9 LG\ DQDI DUSLRXGD® LOWDWG D XQTXH VNI
GHYHRSP HOWBLRI LDP WG k6 KUXWLGKDWDY GHVLI QHG \R UHYLYH DQOG
QXUMUH WH WDGMRODCDUARI GDUIQI VDFUHG K\ P QV DQG VRQIV 7KLY
GLYLOH LOMDWYH EHDXWX@ EGQGY FXOXH VSLUWDON DQG HGXFDWRQ
DIP 1QJ R LOWOLQ VWXGHQW WH YDOXHV Rl GHYRWRQ GLVFISAOH DQG
KDUP RQ\

| DXQFKHG XQGHUWH YIMIRQDY J XIGDQFHRI 3UQFLSDO0 DDP 0 WV ,\VKZ DL

6 KDLP D WLV SWIRIWDP WQGV DV D KHDUMNHOWHQGHDYRXUMR FRQOHFW
\RXQJ P 1QGV Z W ,QADV UFK VSILMYDOKHUM2I H 7 KH VHWIRQV DUH

FRQGXFWG Z W GHYRWRQ DQG SDWIRQE\ 0 V &KDQGEDNDD DQG 0 V $ Q@
Z KRVH P HQRWKLS DQG GHGLEDWRQ KDYH ELRXJ KVWKH SLRI LDP \R @H
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0 RUHWDQ MW\DQ LOWDWYH k6 KIKWIGKDWDy LV D' IYIOH&XE « D VDFWHG
SOMRWP Z KHHWXYXGHQW H SE&UH WH EHDXW DQG WK\ WP Rl WDAMWMRQDO

FKDQW 7KURXJK WH P HP RU] DWRQ DOG IHFIMIMRQRI K\ P QV DQG VRQJV

GDUHY QRVWRQD VWHQI WHQ WHUFROFHOWDWRO DOG P HP RU. EXVWDOR
H SHUHQFH D GHHS VSLUMKDOFRQOHPWRQ Z LW WHURRW

7KHSWRIWDP KDV EHHQ UHFHLYHG Z IW J UHDVWHOWXVIDVP B\ \WH VAXGHOW
Z KR ILQG SHOFH M\ DQG LOQHUFD® 1O WLV VRXOXORXLOH Rl GDWQIQ) W
HQUEKHV ERW P LG DQG KHDUNVSIRP RWQJ KROME J URZ W Z KL
SUHVHYLQ) WH WP HBWV Z LVGRP Rl RXUWDGIMRQV

7KURXIK 6 KIKWILGKDWD - LQGDOO LG\ D0 DQGURQFH DI DIQ UHDI WP V W

FRP P W8 HQWR KROME HGXFDMWRQ < RQH WDWOXUMUHY QRWRQD WH
LOMBDFVEXVDOR WH VSLIUMRI GHYRWRQ DQG FX@XWDOSUGH

k: KHQ ®GDUQQI EHFRP HV SWD\ HU NQRZ GIGI H WLV GLYIQH Y
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$728&+2) (/(*$1&( qk*/2: $1' *52: vy
&$1'/( 0$. 1* : 25.6+23)25"' ,: $/,

/ LIKWQJ P LOGV Z W FU-DWYIW
FRQILGHOFH DQG VXVELQDELDN

7R FHBEWDM WH VSIUWRI ' 1Z DD«
WH IHVWAYDORI @ KW DQG FUHDWYLW
¢ -1QGDMLG\ D0 DQGU 91G\ DQDI DU
RW DQ] HG D YLEWDQWDQG HQUFKIQ]
HYHOWAUBIG k* BZ DQG* LIRZ
&DQG® 0 DNQJ : RUNVKRSY XQGHU
WH6N@ HYHRSP HOAB LIRJWDP P H
7KH VHWIRQ EHDXWX@ FRP ELQHG

DUAME H SUAWVMRQ Z LW THRYH R @XP LODWQJ <RXQJ 0 L1OGV

JLYIQU VWXGHQW D SOMRLP \R

H S&UH WHUFUHDWYH SRWMQWDO 7KHZ RUIN\VKRS Z DV ®IGE\ 0 L/

Z KI®1 SIRP RWQJ HFR 1UHQGO * HHWD Z KR J XIGHG VWXGHOW

SUDFWFHY WURXJ K WH DUARI P DNLQJ FUHDWYH
DQG VXWELQDE®! FDQGBN 7KH\ RXQJ
SDUAFLSDQW HQWXVIDVAEDQD

H SHUP HOMGZ W Z D[ Z LFNV

P RX@V DQG QDVUDCFRERXLY
FUDIWQJ FDQGBN Rl XQITXH GHVLI QV
|UDJ WIDQFHV  DQG GHFRUDWYH SDAMLODV

0 RW\RI WH EHDXWXOFDQGBN Z HH
KDOGFWDIWG E\ WH VAXGHQW

WHP VHOYHV Z KR HYHQ VKRZ FDVHG
WHUFUDWRQV IRUVD®BI < \XLDIQJ DUV

LOWR DQ RSSRUMQW IRUGDLOIQ) FUDWYIW DQG HQWHSUHQHXW/KIS 7 KHU
J®Z Q] P DAMSLHFHY IH BFWG WH MR Rl LOORYDWRQ DQG WH | HVYH VSLUW

Rl ' IZDQ
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/ HDLQIQJ %4 RQG WH & @VWRRP
7KH Z RIWKRS HOFRXUDJ HG KDQGV RQ ®DUIQ]  IRWMUQ] HWHQWDODH
VNL@Y VXFK DV SDAHQFH IRFXV DQGWDP Z RN 7HDFKHY GHP ROVDWG
WFKQTXHV P RAYDWQI VWXGHOW R UHXVH P DWUDE DOG WION
VXWELODE® DI QIQJ Z W WH VFKRROV YIVIRQ Rl HQYLLRQP HQWEO
DZ DUHQHWW DQG P LQG XOFUHDWY LW

6 SUDGLQJ WH ) HMYH 6 SLUW
7 KH VHWIRQ FRQFOXGHG Z W D LIDGIDOAGLYS@\ Rl KDQGFUDI WG FDQGBNV
L) WH VSDFH Z W Z DUP W FRERXU DQG FKHHU 3 UQFLSDOD DDP 0 W/
VKZDWL. 6KDUP D DSSUHFLDMG WH H IRUN Rl ERW WH | DFLOMRUDQG
VWXGHOW KL K@ KWQJ KRZ VXFK FUHDWYH LOMDWYHY SURP RWM

FROILGHQFH FUDIWP DQVKLS DQG SUDFWEDOBDLOLQJ

0 HWDUH
7KHK* ®Z DQG* UIRZy &DQG®I 0 DNQJ : RUNVKRS WKO® @AXS WH | HWYH
VHDVRQ <  LOVSIUQI VWXGHQW \R HP ELDFH HFR 1UHQGD FHBEWDWRQY DOG
U-P LQGIQJ HYHU RQH WDWIMH WKHWADI KVWKLOHY WILRXJ K FUHDWY LW
VXMWBLQDELON DQG VKDUHG MR\

k/ HVIHYHY @ KW RX FUHDW VSUHDG Z DIP W Z IVGRP  DQG Z RQGHUY
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2 ENAFWYH

7KHSUP DU REMIPWYH Rl WH 7UQIW * ( 6( * WDGHG ( [ DP LODWRQV 1O

6 SRNHQ ( QI @VK  SIHSDUDARQ VHWIRQV Z DV VR HTXLS VWXGHOW Z W WH
VN@ FROQILGHOFH DQG UHDGLOHW HTXLUHG IRUWHUXSFRP 1QJ / HDURIQJ 1O
$ FARQ DWHWP HQW 7 KHVH VHWIRQV | RFXVHG RQ HOKDQFLQJ VWXGHQW
VSRNHQ ( QI @K SWRILFIHQR. FRP P XQIEDWRQ IOHOR\  DQG LOMDFWYH

FRP SHWQFH

7KH* (6( 7WDQQI 6 HWMRQV Z HH LOMDWG | RUD@HQUREDIG WKGHQW 1 LRP
*WDGH WR* WDGH  SWRYIGIQ) VWAKFWUHG J XLGDOFH DA QHG Z LW WH 7UQW
&REUH/ RQGRQ DWHWP HONIWDP HZ RN

7 KHVHWIRQV Z HH GH-VLJ QHG W

) DP LODU] H\AXGHQW Z LW WH SUHVFUEHG W\ @EXV DQG H DP  SDWALD

6 WHQJ WHQ WHUXQGHIMIQGEQI Rl YRFDEX@U @QJI XDJ H I XQFUWRQV
JWDP P DU DQG B LV UHBYDQWIR HDFK J UDGH GIYHO

2 | 1HUH FOVLYH FROYHWDWRQ SUDFWEH EDVHG RQ J UDGH VSHFLLE WHP HV
DQG DWHWP HOAFUMWUD

/R P DNHWH D) SUIRFHW HQIDJ 1QJ DQG HITHFWYH WYGHQW ZHH

LOWRGXFHG \R VDP S®i YIGHRV DQG P RGHAQWMDFWRQY KHSLQI WHP

YLVXD@ H UHDO@H H DP LODWRQ VFHQDURY 7KLY LOWDFWYH DSSURDFK
IRVWMUHG FOOUW FRQILGHQFH DQG FRP P XQIFDWRQ H FHIBIQFH DP RQJ
SDUAFLSDQW

7 KHVH SUHSDUDAWRQ VHWIRQV KDYH VLI QULFDOMD KHSHG VWXGHQW GHYHERS
WHUVSHDNQJ DQG @AMQQ) DELDAHNV HQVXUQI WH 1HHOZ HOSUHSDUHG
DQG VHD DWXUHG \R SHURLP LQWHU* ( 6( DWHWP HQW
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7KHVHWIRQV Z HH VXFFHWI X@ |DFIOAWG E\ DWDP Rl GHGIEDWMG
P HORUWDFKHLY/

. 0 UBDQIDP HWK

. 0V 2 NVYD$ QDQG

. 0V $UFKDQD' XWD 1 DQGL

- 0V $QOQ3WEKX

. 0V 5RRSD7

7KH7UQW * ( 6( 3UHSDUDARQ 3 WRIWDP WEBQGV DV D WWMBP HQMWR - 90 V
FRP P LW HOWR IRVWMUQJ JREDCOFRP P XQIEDWRQ VNLGY DQG QXUMUQ]
FRQI LGHQWDUAEX@W GDUHY UHDG VR H SUHW WHP VHOHV Z LW SRIVH
DQG SXLSRVH

k&RQILGHOFH LQ FRP P XQIFDWRQ LV WH | LIANAMS \RZ DUG VXFFHW y
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( P SRZ HUQJ \ RXW \R H S®RWH DFKIHYH DOG LQVSILH

7KH ,QMODWRQDCH Z DUG IRU<RXQJ 3HRS®! ,$<3  IRWP HUD NQRZ Q DV WH

' XNHRI ( GOEXWK V$Z DG LV DI®REDD® UHFRIQ HG\ RXW GHYHBRSP HQW
SWRIWDP WDWP RWYDWV \ RXQJ IQGIYIGXDY DIHG VR \ HDW/ \R HQI DI H

1Q D EDDQFHG SWRIWDP P HRI YRXQWEU VHD GHYHRSP HOADFWYIWHY

7KH$ Z DU HP SKDVI] HY SHY/RQDOGVFRYHY  VHD UHIDOQFH SHY/HYHWDOQRH
DQG VRFLIDOHVSRQVIELDN HOFRXUWDJ LQJ SDUAFLSDOQW VR P DNH D SRVIWYH

FRQMEXWRQ VR WHUFRP P XQMWHV Z KLB GHYHRSLKI HWHWDOO H VNL@Y

7KH ,$<3 FRP SUVHV IRXUNH VHPARQV

. 9ROQWU 6HIIFHq JLYLQ) EDFNR WHFRP P XQW

. $ GYHQMUWRXV - RXUDH g H SRUQJ DQG HP EWDFLQI FKDEBIQI HV
« 6N@ q GDWIQI DQG HLQQI WEQW

. 3K\ VIEDCb HFUHDWRQ g SURP RWQJ KHDAON. DQG | V@HW

VY RITHUHG DWMUHH SURI UAWWLYH GYHY < %4RQIH 6 LOYHU DQG * RS <
Z KHH SDUAFLSDQW FDQ EHILQ DWDQ\ R H EDVHG RQ WHUDJI H DQG
U-DGLOHW

%4RQ H \ HDW/

6lIOHU  \HDW/
*RG  \ HDW DQG DERYH

2 UHQWMRQ 6 HWIRQ DW 90

8 QGHUWH YIMIRQDU J XIGDQFHRI 3UQFLSDX DDP 0 W ,VKZ DLL.

6KDWP D - LQGDOO LG\ D0 DQGLU 91G\ DQDI DU D/ LFHQVHG 2 SHDWRURI WH
$<3 3WRIWDP P H FRQGXPWG DQ 2 UHQEMRQ 6 HAMIRQRQ W 2 FVREHU
IRU* DGH  \AMGHOW

7KHVHWIRQ Z DV ®iG E\ WH VFKRRO/ $Z DU/ HDGHW <« 0V $P EL@1 DU
0V 5DW@D 0V 2 MVYMD$QDQG DQGO V 6KIGSDO0 DKHVK < ZKR
LOWRGXFHG VWXGHQW R WH SKLERVRSK\  VWKPMWH DQG J REDOVL] QULFDQFH
R WH$Z DG
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7KH HDERWDWG RQKRZ ,$<3 SDUAFLSDWRQ FXGYDMV GDGHYKLS
WDP Z RWIN VHOD GIVFLS@OH DQG FRP P XQIW HQJ DJ HP HOWZ KL LQVSLUQ]

VWYGHOW WR H SBRUH QHZ  LOMIHW DQG RYHUFRP H FKDM@QJ HY WURXJ K

SUDPWEDOH SHUHQFHV

7RZ DUEV D- RXUQH R
* IRZ W

7 KH RUHQWMRQ VHWIRQ
VSDUNHG J UHDW
HQMXVIDVP DP RQJ
VWXGHOW Z KR H SIHWWHG
NHHQ LOMHVWOQ VNLQJ
SDUNQ WKLY

WDQVIRWP DWYH J (REDO
SIRILPPH W
VXFFHWIX@ VHWMH ROH
IRUWH FRP P HQFHP HQW
Rl ,$<3 DPW/IAHV LQ WH
VFKRROP DINQJ WH
EHI1QQQJ RI DQH FIMQJ
NRXLOH Rl DGYHQWH
JWRZ W DQG VHD
GIVFRYHU

- LQGDM G\ DO DQGLU
91G\ DQDJI DUVBNHV

IP P HQVH SUGH LQ EHQJ
SDUARI WLV LOWUDDWRQDO
P RYHP HOWMDW

HP SRZ HY V\XGHQW \R
EHFRP H ULHVSRQVIE®!

FRQILGHQWVDQG

FRP SDVWVIRQDW FIW HQV
Rl \RP RURZ

k& KD@IQI H\ RXWHD VHYYH RWHY/ DQG
GVFRYHUWH GDGHUZ WO y
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3/ &6 ,1 $&7,21 q2&72% 5 6 92<$* (
2) 6+$5(" /($51,1*

k$ (RQH Z H FDQ GR VR MBI \RIHWHUZ HFDQ GR VR P XFK y g + HBIQ . HIBU

$ W LQGDOI LG\ D0 DQGLU 91G\ DQDIDUWH P RQW RI 2 FREHU P DUNHG
\ FMDQRWHUFKDSWULQ FREDERUDWYH H FHIBIQFH WURXJ K D VHUHV Rl

3 IRIHWIRQDQ HDLDIQJ &RP P XQW 3/ & VHWIRQV 7KHVH VHVWIRQV
VHUYHG DV D G\ QDP LF SOMRWP |RUWDFKHWY VR H FKDQJ H LOORYDWYH LGHDV
H S&WH H IHFWYH SHGDI R LHV DQG D@ Q FWMRRP  SIDFWEHV Z LW \WH

&YH( IXIGHIOHV 1( 3 DQG %®RRP V 7D0[ RQRP \

$ RWBCRI ILYH3/ & VHWIRQV Z HH VXFFHWIX@ FRQGXFWMG DFLRWV YDURXV

JUWDGHV DQG VXEMFW HDFK UH GPWQ) FUHDWYIW HQJ DI HP HOWDQG GDLOHU
FHQWE DSSURDFKHV WDWAMHQIWHQ - 90 V WDFKIQJ GDUIIQ) HFRW WWWP

8.* qk$@D V7/RIHMWKHY W 2 F\REHU
&RQGXFWGE\ OW 3SWDOND 0 W 5H\KD

7KL 3/ & HP SKDVI] HG HP RARQDADQG VRFLDOGHYHBRSP HOWMURXI K
WRUHY WK\ P HV DQG WDP Z RIN EDVHG GDUC] 7 KH FUHDWYH XVH
Rl FOVWIWRRP P DWUDQY DQG LOMDFWYH VWADWI LHY QXUXUHG

HP SDW\ FRRSHIDARQ DQG EHERQILQI DP RQJ \ RXQJ GDUDHY
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*WCEH,,, (QQOK gk7KH* LD KR +DWMGYRRNVWY W 2 FVREHU
) DFIOMWMGE\ OW /O PL3WD 0 0 DD

7KL VHWIRQ HQFRXUDJ HG FUHDWYH WRU \WWM@QJ DQG UHDGLQJ
FRP SUHKHQVIRQ WILRXJ K P DJ LODWYH WIFKQLITXHV $ 0 LQG 0 DS GHSLFWQ]
WSHY Rl WRUHV VG WDFNV DQG DQ $ XWRUV 6 SRV KWBURYIGHG
VAMGHOW Z W LOVL KW LOWR @MDY VAKFWUH DQG FKDUDFWU

XQGHIMQGE

* IDGH9,,, ( Q@K g K7KH
6FKRRER Y W 2 FVREHU

/HGE\ OV 2NWYWD O U
/ 1.QI DUDM

7KLV 3/ & EURXJ KWSRHWE
LOMSUHEMRQ VR @H WILRXJ K

H SUHWLYH UHDGLQI DQG FUMEDO

GVFXWIRQ 7KH SUHVHOMLY

UHVHDUFK DQG DQD® WEDOGHSW

HOKDQFHG VWXGHQW DSSUHFIDWRQ Rl WH SRHP V HP RWRQDCDQG WHP DWE
@ HY IRAWMUQI GHHSHU@MDY HQJI DI HP HOW
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* LIDGH9, 0 DMHP DAEV g k) IDFWRQWy W 2 FVREHU
&ROGXFWGE\ 0 6KHH® 0 1/ 1DQAQL

7KLY VHWIRQ GHP \ VWILHG [ LDPWRQV WILRXJ K P DQISX@WYHV  YLVXDODIGV
DQG JDP HV 7KH SUHVHOMY VNLAODX@ GHP RQVWDWG UHDOMH
DSSTFDARQV Rl WHRSIE KHSLQI VWXGHQW JUDVS P DWHP DWEDO
UDVRQIQJ LQ D 1XQ DOG UHDVIE®! Z D\

. H 7DNHDZD\ V
( DFK 3/ & H HP SAIHG FRAERWDARQ FUHDWYIW DQG SHGEDJ RJ LEDAQVLI KW
7 KH SUHVHOMLY P HAEXERXVO LOWMI IDWMG GDLIQI) RXWRP HV DWHWP HOW
VAADWUI LHV  DQG VXEMPWHQUEKP HOADPWYIMHY LOWR WHUVHWIRQV
7KH2 FVREHU3/ &V HIHPWYHO SURP RWMG

. ([ SHUHQWDODQG DFWYIW EDVHG GDUDLQJ

. ,QMIUDMRQRI P RIDO@QI XIWE DOG FRJ QWYH VNL@Y

. 7HDFKHUFREDERUDWMRQ | RUMMGHOAFHQMUHG GDLOIQJ GHVLIQ

7KH 3 IRIVWIRQDO HDLDIQJ &RP P XQIW VHWIRQV DW 90 FROWOXH \R
VAHQI WHQ WH VFKRROV WDFKLQJ FXOXUH HP SRZ HIQ) HGXFDWRW \R
LOORYDW UH GFWDQG JURZ \RJ HWHU

7TRIMWHUZ H DWW WRIHWHUZHIWRZ <« WH-90 ZD
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32&62 6(0,1$5 75%,1,1*

k$ Z DUHOHWV LV WH | LWANAMS VRZ DUGV SIRWFWRQ'Y

- LOGDOO LG\ D0 DQGEWU 9 LG\ DQDI DUVXFFHWIX@ FRQGXFWG D32 &62
6 HP LODUDQG 7WDIQIQJ 3WRIWDP PHRQ W 2 FREHU DWIKH - 90
$XGMRUXP  7KH VHP LODUDIP HG R HGXFDW VWXGHQW DQG Wi | DERXVWKH
3IRMPURQRI &KIGHQ IRP 6H XD IIHQFHV 32 &62 $PWDQG \R

SURP RWM D VDIH UHVSHPWXO DQG VHRXUH GDLOIQJ HQYLLRQP HQW

7KHVHWIRQZ DV BIGE\ 0V 1 DWVKD6LQIK DQH SHUINQ32 6+ DQG
32 &62 DQG D 3 UQFLSDOS RQVXOBQNQ WH I IHG 7KH VHP LODUZ DV GLYIGHG
LOWR \Z R VHMMRQV HDFK VBLERUHG VR P HHVWIKH QHHGV RI GLLTHUHOW
SDUAFLSDQWI LIRXSV <« VWXGHOW DQGWEI | P HP EHWY
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6HWIRQ 32 &62 $Z DUHOHW IRUG \WGHQOW

7KLY VHWIRQ Z DV FRQGXFWG IRU* IDGH DQG VAXGHQW Z W DQ
DAMAQGDOFHRI RYHU  WXGHQW RXWRI ZKIFK  DRAWYHO SDUAFLSDWG
0V 1 DW@VKD VHOVIM HG WWXGHQW DERXWKMH 32 &62 $PWDQG F\ EHUVDIHW
DGGLHWIQI FUMEDORSLEV VXFK DV
. YX@IQ) DQG + DIDWP HOW
. 32&62 6HMW DARQ DQG $ Z DUIHQHW
. +RZ \R6\D\ 6DIH2 QUOH
. 5HSRUAMQJ 0 HFKDQVP V IRU2 QOOH &UP HV
. &RQVHTXHQFHV RI 3WDQNV DQG 0 LWVXVH RI 6 RFIDOD HGID

$ SSUIRSUDWM 8 VHRI / DQJ XDJ H DQG %RG\ / DQIXDIH

7KHIQ\MD:\AYHVHNLRQFPSRZFU-G\AMG-QNZMDZ[1}Q-RNEIXSVF[D
SIRWFARQ VADWI LHY KHGLQJ WHP P DNH UIHVSROQVIE®! AJ MUCFKRLEFHYV

Z KL® XQGHIMIQGLQI WH P SRUBOQFH RI RQIOH DQG RITA@OH VDI HW
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6HWIRQ 32&62 7WDIQQJ IRUZTHDFKIQ) 1 RQ 7HDFKLQJ 6\

7 KH VHFRQG VHWIRQ Z DV GHGLFDWG \R WDFKHWY DQG QRQ WDFKLQJ \WWH |
IRFXVIQ) RQ WHUURGN DQG UHVSROVIELDAHV 1Q HQVXUQD \AXGHQAWDIHW
. H KL K@ KW LOFOXGHG

.« S5HFRIQ] QI VLJQV Rl DEXVHDP RQJ VWXGHQW

. 7KHUWR®IRI WDFKHY LQ HQVXUQJ D VDIH HQYLLRQP HQW

./ H) DOUHVSRQVIELOAHV DQG UHSRUMY) SIRRFRY

o ¥ XIGHIOHV IRUVHMW DMRQ DQG SIHYHQWRQ
7KLV FUXFLDOADIQIQ) HTXLSSHG HGXFDVRWY DQOG W | Z LW WH NQRZ BIGI H

DQG FRQILGHOFH WR L[GHOW\  UHVSRQG DQG VXSSRUNMGHOW 1O QHHG
HQRUFLQJ - 90 VP MIRQRI FKL@ SIRMPWRQ DQG FDWH

6 XFFHWIXQ( [ HFXWRQ  $ FNQRZ BIGI P HQW
7KH VHP LQDUV VXFFHW Z DV P DGH SRWIE®! WILRXJ K \WH FROWBQW
VXSSRUADQG J XIGDQFHRI 3UQFLSDOD DDP 0 W ,VKZDUW. 6KDWP D
6 SHFLDCDSSUHFIDAWRQ Z DV H \WQGHG VR 0 V 6 KDQWB® DQG 0 V 6 DELVD 6
326+ DQG32&62 &RP P MHO HP EHY IRUWHUP HAEX®RXV

FRRUGIODWRQ DQGW 9IFH3UQFISDOSIUO U. 9 6 UQYDVDQ IRUKL
XQZ DYHUQJ VXSSRUNKMURXJ KRXWIKH HYHQW

7 KH VHP LODUFRQFOXGHG Z W D |HIEMMRQ FHHP RQ. ZKHH9 3 61U
OU. 9 6UQYDVDQ DQG+HDGP MAHW 0V $P ELD1 DU KRORWHG WH
JIXHWWSHDNHUO V 1 DMIVKD 6LQIK 3DP SKGW Z HIH GMAEXWMG \R DD
SDUAFLSDQW IRERZ HG E\  UH GFWRQ VKHHW DQG DWMQGDQFH

GRFXP HOWMRQ R HQVXUH P HDQLQU I XCHQJ DI HP HQADQG | HHGEDFN

& ROFO(VIRQ
7KH32&62 6HP LIODU  7WDIQIQJ UHDIIILP HG - LQGDR LG\ D0 DQGILV

XQZ DYHUQJ FRP P W HOWR HOVXUQI VWXGHQWDIHW DZ DIHQHW DQOG
HP SRZ HLP HOWY3 HGXFDWQJ ERW VAXGHQW DQG W WH VFKRRO

FROWOXHV R IRVWMUD FXOXWH RI YLI LDQFH HP SDW\  DQG UHVSRQVIELDW
<« VDHIXDWEQI WHZ HEHQIJ RI HYHY GDUWHU
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k7RJ HWHU Z H FUHDW D Z RUES Z KHIH HYHY FKILGS |HHOY VDIH YDOXXHG
DQG SIRMPMG y
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23(1"$<q7(50 ,

7RIHWHU: H* URZ q +DQG 1O+ DOG IRU( YHU &KIGBV 6 XFFHWy

7KH2 SHQ' D\ DW LQGDM LG\ D0 DQGU 916G\ DQDIDUZ DV KHGB RQ W 2 FVREHU
SWRYIGIQ] DQ H FHIBIQAS@ARLP | RUSDUHQW DQG VWXGHOW R UHYLHZ

WH 7HP , H DP LODWRQ DQVZ HUVFUSW DQG UH GFVWRQ WHUDFDGHP LF

SWRI HW

3 DUHQW HQWXVIDWAED@ DWMQGHG WH HYHQWHQI DI LQJ 1Q P HDQLQJ 1 XO
LOMUIDFWRQV Z M FOWV WDFKHWY VR XQGHUIABQG WHUFKLGS V VHQI WY
GDURIQ] SDWMLDV DQG DUHDV IRULP SLIRYHP HQW7 KHVH GVFXWIRQV |RFXVHG
QRWRQD RQ DFDGHP LE VAWDWI LHV EXVWDOR RQ SURP RWQJ KROME

GHYHRSP HOWDQG Z HIDURXQGHG J UIRZ W DP RQJ VAXGHQW

7HDFKHLY VKDUHG LOVLI KW DQG DFWRQDE® VXJ J HVWARQV VR KHS GDUDHLY
HOKDQFH WHUSHURWP DQFH  Z KL®! SDUIHQW H SUHWHG YDOXDE®! | HHGEDFN
DQG DSSUHFLDAWRQ | RUWH VFKRROY FRWOXRXY H TRUN 1Q QXUMUQJ
LQGLYLGXDOSRWIQUDO

7KHGD EHDXWX® WH GFWG WH VFKRROV EHIH WDWHGXFDWRQ WUYHV
EHVWZ KHQ KRP H DQG VFKRROZ RUN VI HWHU 7 KH HYHQUWAHQI WHOQHG WH

ERQG EHVZ HHQ WDFKHY SDUHQW DQG WXGHOW HQIRWFIQ) D VKDUHG
FRP P V¢ HOWR HYHY FKLAS V VXFFHW

$W90 GDUQI LV D SDURHWKIS < Z KHH SDUHQW DQG WDFKHY XQIW \R
KHS HYHY FKLES VKIOH EWI K\WU
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3$5(17 7($&+(5 $662&,$7,21 37%
0((7,1*

k7RI HMHUZ H QXUMWH JXIGH DQG
JWRZ y

7KH 6 HFRQG 3 DUHQAHDFKHU

$ WRFIDWRQ 37$ 0 HHWQ RI WH

DFDGP IE\HDU g ZDVKHGRQ
W 2 FREHU 1Q WH 6 FKRRO

$ XGMRUXP |RP SP R

SP 7KHVHWIRQZ DV | DFLOMWG E\

3UQFLSDOD DDP 0V ,VKZ DU

6KDWP D DQG DMWMQGHGE\ 37%

PHP EHWIWRP 1XWH) WR* WDGH: ,,

DRQJ Z M WH 9 LFH 3 UQFLSDO

+ HDGP MAHW DQG 37$ & RRIGIODVRU

3XWBRVHRI WWHO HAWJ

7KHP HAMQJ DIP HG VR VWHQI WHQ
SDUHQWWDFKHUFRP P XQEEDARQ
GLVFXW VWXGHQW  SURI UHW DQG
VFKRRODPWYIWHY DGGUHW TXHURV
DQG J DWHUYDOXDE®! VXJ J HVRQV

ILRP  SDUHQMHSUHVHQMYHY WDOR
SWRYIGHG D FRADERUDWH SOMRLP \R
GIVFXW XSFRP LQJ VFKRRCHYHQW DQG

LQMDWYHY
3 URFHHGIQIV Rl WH 0 HMOJ

7KHVHWIRQ FRP P HQFHG Z W D GHYRWRQDOVRQJ E\ P HP EHW Rl WH

6 KIKWIGKDWD & XE LOQYRNLIQJ WH EGMIQIV RI WH$ @ LIKW 0V +HP @WD
IRWP DE Z HERP HG \WH J DWHUQI DQG RXVEQHG WH P HHWQJ DI HQGD

$ WHYLHZ Rl WH SUHYIRXV 37$ P HAWQJ Z DV SUHVHOMG UHYIVIWQD TXHUHY
WDLVHG HDUIHUDQG KL KQ KWQJ KRZ WH KDG EHHQ HIIHPWHD IHVROHG
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+LJKQWKW Rl 8 SFRP 1QJ ( YHQW  $ QORXQFHP HQW

$QQXDO 6SRUN' D &HBEUWDMRQq k2 QH( DUM 2 QH) DP LO® 2 QH) X\WUHy
0V 9DUMIND &XOXUDOD LOMMURI WH 6 FKRRO& RXQFLO LOWRGXFHG WH

WHP HDQG DIHQGD Rl WH XSFRP LQJ $ QQXDCDQG 6 SRUN ' D VFKHGX®IG IRU
WHWUWGZHNR ' HFHP EHU HP SKDVI] LQJ XQW DQG J REDCKDLP RQ\

6\QHU\  q6SHPWKP R / HDLDQJ

0 DAWMUS$ GYDIW( GXFDWRQ 0 LOMMURI WH 6 FKRRO& RXQFLO EUH HG WH
P HP EHY DERXW6\ QHUJ\ 90 V$QQXDO @I VKLS ( [ KIEMRQ

VKRZ FDVIQJ VWXGHQWOQQRYDWRQV DQG HFR 1UHQGO® SURMIFW DFLRW
VXEMFW

8 WWDW/K
0V +HP DODWD DQORXQFHG WDW 90 916G\ DQDJ DUZ LAWKRWHLI KW ( 7
VFKRR® |RUD J UIDQG FRAERWDWYH HYHQWZ HERP LQJ DSSWR] LP DMO
VAXGHOW ILRP HDFK LOVWIMWRQ 7KHWUHH GD\ FHOEWDWRQ LV SGQQHG IRU
WHWUWG ZHNRI ' HFHP EHU

( GXFDAWRQDO7RXU

0V $DNUW ( GXFDWRQDODQG 7RXUVP 0 LOMMURI WH 6 FKRRO& RXQFLO
DQQRXQFHG DQ XSFRP 1QJ HGXFDARQDORXUIRUE@WHV 9 ,,, DQG,: R

1 DARQDCS HIRVSDFH/ DERWIDRUY 1$/  DQG + LQGXWEQ $ HHRQDXWEV / P WG
+$/ 0 XVHXP 9%HQIDXX WIQEMYH® VFKHGX®IG IRUWH ILUAZ HHN R

' HFHP EHU

6 DGDN 6 XUDNVKD $ EKL\ DQ q 5 RDG 6 DIHW $ Z DUHQHW

1 &8& FDGHW SHURLP HG D VKRUAWNMDQG FRQGXFWMG D TXL VR SUIRP RWM URDG
VDIHW DZ DUHOHW DP RQJ 37$ P HP EHWY $ YIGHR SUHVHQWMRQRI WH

6 DGDN 6 XUDNVKD DOWHP IRQRZ HG DIWUZ KLEK SDUAFLSDQW VRRN D SGIGI H
R IRERZ URDG VDIHW UX®N DQG HQFRXUDI H RWHLY VR GR WH VDP H
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7THDFKHY 7WDIQQIV 3/ &V

0V =DKHHGD 7WIQQI & RRUGIQDWRU SUHVHQMG DQ RYHUYIHZ Rl UHFHQW
WDFKHUWDIQIQJ SWRIWDP V IOFXGLQ) 326+ 328&62 ( P SRZHIQ

( GXFDVRW/ g 6 DIH ( QYLLRQP HOWDQG 77) 7WDIQQJ RQ 3RZ HURI 4 XHWRQLQ]
6 KHH SOMLOHG WH FRQFHSWRI 3 IRIHWIRQDO HDLOIQJ &RP P XQMHV 3/ &V

DOG WHUUR®! LO HOKDQFLQJ WDFKLQI HI T HPWYHOHW DQG WXGHOWRX\WRP HV

6N@ HYHBRSP HO\BWRIWP Vq ( P SRZHIQ 6\ GHQWV IRUWH ) X\XWH

+HDGP MWHW 0 V $ P EL@1 DIUGIVFXWHG &9%6 ( V 6N@ HYHRSP HQW
QUWDWYH LORWP LQJ P HP EHY WDWKDQGY RQ VHWIRQV IRUE@WHV 9,99 ,,,
ZI@EHKHGRQ WDQG QG 1 RYHP EHU | DFLOBWG E\ 1Q KRXVH DQOG

H WURDOHVRXUFH SHYRQV $ Q RUHQMWMRQ SR WDP  IRU&DWV 9, LV
VFKHGXGIGIRU W 1 RYHP EHU

&ROFOMRQ

SUQFISDA V ,VKZDW.. 6KDWP DH SWIHWHG J IDWXGH IRUWH DRWYH
SDUAFLSDWRQ DQG FROVWMKRFWYH LOSXW Rl D@SDUHOW DQG WDFKHY/ 6 KH

DQORXQFHG WDWMH QH W8 7$ P HHMQJ Z LAIRFXV RQ EXGJ HAQJ DQG
UHVRXUFH S@QQLQ]

7 KH VHWIRQ FROFOXGHG Z W WH 1 DARQDCS QKHP A P ERQJ LQJ XQW DQG
FRGFWH FRP P LW HQWR HGXFDWRQDOH FHABIOFH

k: KHQVFKRRY DQG IDP IIHV Z RIN VRJ HWHU HYHY  FKL@ | RXUVKHV 'y
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67$)) 0((7,1*

kK&RP 1QJ \RIHWHULY D EHILQQIQI W LQYJ
WRI HWHULY SLRIIHW DQG Z RINQJ
WRI HWHULY VXFFHW Y @ +HQU ) RUG

7KH6WWII 0 HHMQJ RI - LQGDOO LG\ D 0 DQGLU
91G\ DODIDUZ DV KHGRQ W 2 FVREHU

1Q WH VFKRRCDXGMRUXP  7KH

P HHWQJ EHIDQ Z W D SWD\ HU LQYRNLQJ
GLYIOH EGMVIQT V |RUD SUIRGXFWYH DQG
SRVIWYH VHVWIRQ

) RERZ LQJ WH SUD\ HU D Z HBRP H DGGLHW
VHVWAH VRQH IRUD P RUQIQJ Rl LH BPARQ

FRAIDERWIDMRQ DQG LOVWMWROQDOSMAQQLC

3 UQFLSDOV $ GGLHW
3UQFISDO0 DDP 0 W/ ,VKZDW. 6KDWP D ®GWHVHWIRQ Z LW DQ
LOVLI KWKODGGUHW HP SKDVI] LQJ DFDGHP LE H FHEBIQFH LOVWAMWRQDO
JURZ W DQG WDFKHUZ HOEHQJ
6 KH KLJ KQJ K\WG VHYHIDONH [RFXV DUHDV
. &\ EHFUP H$Z DIHQHW 7HDFKHWY Z HH DGYLVHG \R J XIGH VWXGHQW RQ
VDIH DQG UHVSRQVIE®! RQIOH SWDFWEHV
. 3HHU2 EVHUDMRQ 3/ &V 5HQRWFIQI 3 RIMWVMRQDO HDLQIQ]
&RP P XQMHV R SUIRP RW FRADERWDWYH WDFKIQJ DQG UH GFWYH

GDLQ]

. ( YHOAS SGDWV ,P SRUBQWDQQRXQFHP HQW Z HUH P DGH UHI DUELQJ
6\ QHU\ $QOXDOBSRUN' D $QQXDO D DQG* WDGXDMRQ' D

. 7THP , 5HVXOS QDOVLY $ FRP SUHKHQVLYH LHYLHZ Z DV SUHVHOWMG
SDUAEX@UD HP SKDVI] LQJ VSHFLDOAXGHQW SWRIUHW GDLO GDLOIQ]
DQG DFDGHP LE FRQVMMOQR\

. 4 XDDN $ WXWDOFH 7KH 3 UQFLSDOMHWHG WH P SRUBQFH R
P DIOWIQQ) KLIK WBQGDUGV LQ WXGHONV Z MWMQ Z RIN QRWEERRNV DQG
DQVZ HUSUHVHORMRQY DRQJ Z LW LOWI IDAQJ YDOXH HGXFDARQ DFLRW
VXEMFW
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7HDFKLQJ ( [ FHEBIQFH DQG & DVWIRRP ( QYILRQP HQW
7R IR\WMUP LOGI X@HW DQG IRFXV WH 3 UQFLSDCDGYLVHG WDFKHWY R EHI 1O
HDFK FOW Z W \VE R P LOXWV Rl P HGMDARQ

6 KH IXUMHUHP SKDVI] HG

. 5HI XOUQRWERRN FRUHPWRQV DQG WP HO |HHGEDFN
+ 5HP HADOVHWWIRQV \R VXSSRUNWXI J @) GDUDHY/
. 0 DOWIQQI RU DQ] HG FWMRRP V DQG Z RUINVSDFHV

$ GAWROD® GLVFXWIRQV FRYHHG
. $WWMQGDQFH P RQMRUQJ RI AXGHQOW
. P SGP HOWMRQRI DP RQM® DFARQ S@Q
., QMUODCDXGIW DQG 7HP |, DSSUDVDY
. QMUODOFOW P RYHP HOASLRVRFRQY | RUVXEMFWMDFKHLY/

3 IRIHVWIRQDO HYHIRSP HOW

7KH 3 UQFLSDOVKDUHG GHVLY Rl XSFRP 1QJ \WDFKHUMDIQIQ) SR DP V
IRFXVIQ) RQ ERW SHGDJ R LEDOHQKDQFHP HQWDQG SHWRQDAJ LRZ W
HOVXUQI FROAOXRXV SURIHVWIRQDAP SURYHP HOW

$ SSUFIDWRQ  $ FNQRZ BIGI P HQW

$ NH KL KQ KWRI WH P HHWQJ Z DV WH SUHVHQEMRQ Rl DSSUHFIDARQ
GMWAY VR WDFKHLY Z KR KDG FRQWIEX\MG VL QULEDQWD GXUQI WH & %6 (

6 RXW =RQH <RJD & RP SHWARQ IRU* WY 7 KHUGHGIFDWRQ DQG WDP Z RWN
Z HH DSS@MXGHG DV H DP SGVRI - 90 V VSWMRI H FHIIQFH

& ROFOX\VIRQ

7TKHP HHWMWQJ FROFXGHGZIW DO9RW Rl 7KDONV H SUAWIQ] J IDWMGH WR
3UQFLSDA0 DDP DQG DOVWM | P HP EHY | RUWHUDFWYH SDUAFLSDWRQ

FRP P IW¢ HONDQG FR@HWYH H IRUNQ GUYILQI WH VFKRROV P IWIRQ
IR DUG

KW 90 HYHU P HAWQI 1V QRAMWWDERXWS@QQIQI < MY DERXW) URZ LQJ
WRI HWHUZ LW SXUSRVH DQG SDWIRQY
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k$ QDOVLY LV WH FRP SDW WDWI XIGHV SUIRIIHW y
7KH 6 RFLDO6 FIHQFH' HSDUR HQWRI - LQGDOB LG\ D0 DQGLU 91G\ DQDI DUFRQGXFWMG D FRP SUHKHQWLY!
) IWMTHP $ FDGHP LF $ QDO 3 IHVHQUMRQRQ W 2 FREHU 1Q WH &RQHHQFH5RRP  7KF
VHWIRQ Z DV DMMQGHG E\ 3UQFLSDO0 DDP 0 W/ ,VKZDWL. 6KDWP D 9LFH 3 UQFLSDOS LU DQG DD
VXEMPVWIMDFKHLY/

2 EMFWYHRI \WH 3 UHVHOMMRQ
7KHSUP DU DIP RI WHVHWIRQ Z DV W WIHYIHZ WH RYHID@OWXGHOANSHURWP DOFH 1Q WH ) LWATHUP

( [ DP LQDWRQ KL K@ KWQJ ERW DUDV Rl DFKIHYHP HQADQG VFRSH IRULP SUIRYHP HOW

7 KH GHSDUR HOASUHVHOWIG D GOV GUYHQ DQDO VIV VXSSRUMG E\ FKDUN JUWDSKV DQG FRP SDUDWY
SHURWP DOFH WIMWWMFY RITHUQJ D FGDURYHWYIHZ Rl VWXGHQW DFDGHP LF SWRJ UIHW DFLRW
JWGHV

' WVEXWIRQ + LI K@ KW
6 RFLDOG FLHQFH WDFKHWY GLVFXVWHG NH VDM LHV R HOKDQFH
. &RQFHSWDOF@UW DQG DSSTFDMRQ EDVHG XQGHUABQGIQ]
. $QVZ HUSUHVHQEMRQ DQG Z UMQJ VNLAY
. $FFXWR LQP DS Z RUIN DQG GIDJ WDP P DWE LHSUHVHQUEMRQ
,Q DGGMRQ WDFKHWY SURSRVHG UHP HGLDOWDWAI LHV DQG SHHUGDLOIQ) LOMDWYHY VR VXSSRUN

GDUOHY QHHGIQI DGGMRQDA) XLGDQFH

3 UQFLSDOV 5 HP DUNV
,Q KHUDGGIHW 3UQFLSDOD DDP  DSSUHFLDWG WH DQDOWFDCH |RUN DQG WDP Z RINRI WH 6 RFLDO
6 FIHQFH' HSDUR HQW6 KH FRP P HQGHG WHUFRP P W HQWR DFDGHP LE H FHIDIQFH DQG UH G\
WDFKLQJ
6 KH I XUMHUHQFRXUDI HG WDFKHY VR XVH GDVB LOVLI KW FROVWAKFWYHO DQG P RWYDWG VWXGHOW \
HP EWDFH | HHGEDFN SRIMYH® 1RFXVIQ) RQ FRQWOXRXV P SLRYHP HQWDQG VHD GLVFLS@OH

, QMDRWYH 5 H GFWRQ
7KH VHWIRQ FRQFOXGHG Z IW DQ LOMDRWYH GVFXWIRQ Z KHWH WDFKHY VKDUHG

REVHUYDAWRQV HGFWRQV DQG FRP P RQ P IVFROFHSWRQV LGHQWLHG LQ VWXGHQAZ RN 7KH

RSHQ H FKDQIH Rl LGHDV KHSHG UH LOH LOVWWXFWRQDOMDWMI LHV DQG D@ Q BDURIQ) RXWRP HV
Z W GHSDUR HQWQJ RDY

&RQFOMRQ
7KH7HP , $ QDO 3 IHVHOWMRQ E\ WH 6 RFLDCS FLHQFH' HSDUR HQAZ DV LQIRWP DWYH GDVD
GUYHQ DQG SXLERVH RUHQOWMG HQIRWFIQ) D FXAXWH Rl FREDERUDAWRQ DQG FRWOXRXV
IP SLIRYHP HQW

k( [ FHEBIQFH LQ HGXFDWRQ EHI LQV Z W LH BFWRQ JRZ V Z IW FRADERIDARQ DQG WUYHV
WURXJ K GHGLFDARQY
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k: KHUH &UHDWYIW 0 HHW / HDLDIQJ < ( YHU / HWRQ %HFRP HV D & DQYDVy
$ UNVQWMI LDWG $ FWYIWHY DWW LQGDOS LG\ D 0 DQGLU 9 LG\ DQDI DUFUHDWYHO
EGIQGHG DUNZ LW DFDGHP LEV HQUFKIQ) FIWVLRRP GDUQIQI ( DFK VXEMIFW
WDFKHUWRXJ KWX@ SMQQHG DPWYIWHY DO QHG Z I GDUQIQJ RXWRP HV
DQG H SHUHWDOBDLOIQJ JRDY 7KH P DIMUDE XVHG HOFRXUDI HG
LQORYDMRQ Z KL®I DWHWP HQWZ DV FDUIHG RXWKVIQ) FGDUWKEUFY DOG
FUWUD 7 KHVH DPAYMHY |RWMUHG FUHDWIW FRADERWDARQ DQG FRQFHS\MDO
XQGHIAMBQGEIQI DP RQJ VWXGHQW 7KUWRXJIK P XVIE YIVXDCDUN GUDP D DQG
FUDIWGDLOHY MR\ IX@® FROQQHAWMG FOWWIRRP FRQFHSW \R UHDO@H
H SHUHQFHV
& @FN WH QON EHRZ \R YIHZ D@VXEMPWZ LVH DPWYIMHY FROGXFWMG LQ 7HP

8 &/ .& +(5( VRYIHZ WH$UNQMI IDWRQ $ PRYIWHY

7+( 04 632576 &2//$%25$7,21 $7 -90
9,) <$18%* $5

k6 WHQI W 1Q 0 RARQ 8 QW LQ 6 SLUVY

QD UHP DUNDEG®! WMS \RZ DLGV KROME HGXFDWRQ - LQGDI G\ DO DQGW
91G\ DQDJ DU KDV FRADERWDWG Z W WHO DUFRV4 XD 04 6SRUN 7HDP \R
LOWRGXFH D G\ QDP LF DQG LQFOMLYH 3 K\ VIEDQ{ GXFDMRQ FXUIEXO(P 7KLY
SDURHWKLS IRFXVHY RQ QXUMUQI SK\ VIEDO W@HW WDP Z RUIN DQG D
QHRQI ®RYH IRUVSRUN DP RQJ VWXGHOW

7KHO 4 FXUIEXO(P RITHY GLYHWH VSRUMY H SHUHQFHV HQVXUQJ WDW
HYH) GDUOHUIHHY LOFXGHG FRQILGHQWDQG P RWDWG %4 RQG SK\ VIEDO
VAHQI W IMHP SKDVI] HV YDOXXHV VXFK DV GIVFIS@OH UHVSHFWFRRSHIDWRQ
DQG UIMMIHQFH VKDSLQI VWXGHQW LOR Z HOEDDQFHG LQGLYLGXDY

7KURXJ K WLV P HDQQJ I XCFREDERUDMRQ - 90 DIP V R EXLQE D FXOXUH Z KHH
VSRUMP DQVKLS P HHW FKDUDFWU DQG HYHU FKIGE GIVFRYHY WH MR R

P RYHP HOWWDP Z RUIN DQG VHD EHIH

([ SHUHOFHWHO 4 6SRUN MRXUDH 8 6SRUN 1 HZ VOMWMUILRP 0 4 SG
* RRIG!'_UYH

$ GHVBLBIG QHZ VOMMUE\ WHO 4 7HDP LV DABFKHG | RUUH HIHOFH
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k/ HAWMLY FRQOHPWKHDUN DQG NHHS WDGIWRQV DDYHYy

7RFRP P HP RIDM: RUG 3RWY D - LQGDO LG\ DO DQGEU 91G\ DQDI DU
RW DQ] HG D VSHFDOBDUDIQ) DRWYIW IRU* WDGH ,,, WXGHOW RQ W

2 FVREHU 7 KH FHOEUDWRQ DIP HG R KHS FKLIGUHQ DSSUHFLDW WH
YDOXHRI WH SRAWBOA VWP DQG XQGHIABQG IW YIVBOLR®I 1Q

FRP P XQIEDWRQ DFLIRW J HOHIDWRQV

$ +HDUN DLP 1Q) &DWARRP $ FWYIW

$V SDUNRI WH FHOEWWRQ WXGHQW Z IRWM*' |Z DQ.Z LVKHV VR WHU
J WDQGSDUHQW RUIHDWYHV RQ FRBXUXCSRWWYDLGY GXUQI VFKRROKRXW/
7KLY KHDUNHO\DAWYIW J DYH WHP  \WWH RSSRUMQW VR H SHUHOFHWH NR Rl

KDQGZ UWHMQ FRP P XQIFDWRQ DQG H SUHW WHUD THRWRQ LQ D P HDQLQJ 1 XO
ZD

3 DUHQW Z HH WHT XHWMG LQ DGYDOQFH W VKDUH WH SRWRCDGGHWHY Rl WHU
FKRVHQ UHFLSIHOQW HQDE@QI WXGHOW \R FRUHAWW DGGUHW \WHU

SRWFDUGV <« DQ H HUFLVH WDWDOR VWHQI WHQHG WHU@QJ XDJ H DOG
Z UMQ) VN@Y
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$ IWUFRP SGMQI WHUP HWDIHY WH HOMXVIDWAE GDUDHY YIVIWG \WH
@RFDOSRWRIILEH Z KHHWH. Z MPHWHG KRZ GMWHLY DUH VRUMG WP SHG
DQG GLVSDWKHG 7 KH YLVIVWXUOHG LOR D KDQGV RQ ®DLIQ) H SHUHOFH
DV VAXGHOW LOMUDFWMG Z M SRWBOMI | DQG GLVFRYHUHG WH | DVFLODWO)]
NRXLOH RI D GMWMU

7 KH FKLABUHQ Z HH WUGHIG VR VHHKRZ FRP P XQLEDWRQ WDYHY WURXJ K
WL DIH RGW WMP  JDIQIQ) D QHZ DSSUHFIDWRQ | RUWH GHGFDWRQRI
SRWEBCZ RUINHY DQG WH LP SRUBQFH Rl WDGWRQDOFRUHVSRQGHOFH

/ HDUQIQJ %H RQG WH & DWARRP

7KLY HQI DI LQJ DPWYIW QRWRQO |RWMUHG FXURVIW DQG J UDWXGH DP RQJ
VAMGHQW EXWDOR UHYLYHG WH FKDLP Rl GMWKMUZ UMQJ 1Q DQ LOFUHDVIQI ®
G WY RUG WEHDXWX@ LW IDWMG @H VNQY HP RARQDOBDLDIQ) DQG

FXQXUWDCDSSIHFIDWRQ GDYLQJ VWXGHQW Z I D VHOVH Rl Z RQGHUDQG
FRQAHARQ

7KH: RUG3RWY D & HBEWDWRQ DW 90 916G DQDI DUWKO® GHOYHHG
WP HWDJIH<« WDWHYHQ LQ D IDWASDFHG Z RUG GWWAY/ UHP DLQ WP HBIVW
EUGIHV Rl QRYH DQG FRP P XQIFDWRQ

k$ GMWUP DI EH VP D@ EXVWWWFDUIHY WH ELJ J HVWSIHFH Rl ROHY KHDUNAY
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k( [ SRUQI WH XQLYHWH EHILQV Z LW D VSDIN R FXURVIW Y

$ Q HQUFKLQJ DQG LOMDFWYH RQ@OH Z RUINVKRS Z DV RU DQL HG DW LQGDO
91G\ DO DQGEU91G\ DQDIDURQ W 2 FVREHU IHDWUQJ 0 U7 6

3WDVDG D GMAQI XLVKHG VFLHOWANURP WH ,QGLDQ 6 SDFH 5 HVHDUFK
2 LI DQVDARQ ,652

7 KH HYHOWFRQVIMMG Rl \Z R FDSWYDWQJ VHWIRQV <« k5 HVHDUFK DQG

" HYHRSP HQW 1Q,65 2 y DQG k9 LLMDO7RXUDQG , QMDFWRQ Z W

6 \WGHOW y %RW VHVWIRQV RITHHG VWXGHQW D UDUH RSSRUMQIW \R JDIQ
| LWAMDQG LOVLI KW LOWR ,QGIDV VSDFH H SRUDMRQ MRXUDH DQG
WIFKQRERJ LEDOQQRYDURQV

+ LK@ KW Rl WH 6 HVMIRQ

0 U3 WDVDG HRTXHO® H SOIQHG KRZ VDWAMY S@ D FUKFLDOR®! 1O
PRGHOQ@H<« IWRP FRP P XQIFDWRQ Z HDWHUIRUHFDWAQJ  DQG QDYLI DARQ
R GLVDWMUP DQDJ HP HOWDQG DJ UFX@XUDCP RQURUQJ

+ H DR VKDUHG XSGDWV RQ ,QGIDV XSFRP 1QJ VDWM P MRQV DQG WHU
SRWQADOLP SDFWRQ J REDOVFLHOFH DQG WFKQR®RJ\  7KIRXIK YIYIG
YLVXDO DQG LOMDPRYH GVFXWIRQV VWXGHQW Z HH DEG! VR XQGHUAMBQG
KRZ ,652 VZ RUIN FRQMEXWV VLJ QULEDQWD R QDWRQDOSIRI W DQG
VFLHQWILE DGYDQFHP HQW



-90 &20081,48( 2 FVREHU

7 KH YIUMDORXUSWRYIGHG D J@P SVHIOR ,65 2 V | DFLDAHV DQG UIHVHDUFK

HOQYLLRQP HOW VSDINQJ P P HQVH FXURVIW DP RQJ VWXGHQW 0 U 3UDVDG
HOFRXUDI HG WHP R SXW/XH FDUHHWY LQ VSDFH VFIHQFH HQI LOHHUQI  DQG

UHVHDUFK HP SKDVI] LQJ WH P SRUBQFH Rl LQORYDWRQ SHWHYHWDQFH DQG
VFLHQWLE WP SHUDP HQW

/ HDUQIQJ 2 XWRP HV

7KH VHWIRQ SIRYHG R EHKLIK® LQIRWP DWH HQIDJLQJ DQG LQVSIUQ]
GHHSHQLQJ VWXGHQW DSSUHFLDWRQ |RU,QGIDV VSDFH DFKLHYHP HOW WORW
RQ® HOKDQFHG WHUVFLHQWLE DZ DUHQHWW EXWDOR P RAYDWG WHP \R
GUHDP EH RQG WH VNIHV

- .QGDOO LG\ D 0 DQGLU 911G\ DQDI DUH SUHWHG KHDUAHON IDWXGHVR O U7 6

3 DVDG IRUKLY WP H DQG LQYDXDE®! LOVLI KW Z KIEK G1\DQ HQGXUQJ
IP SDFWRQ\ RXQJ FXURXV P LQGV

K) IRP FXURVIW VR FRVP RV ¢« -90 VWXGHQW UDFK |RUWH WY/ y
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