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. HORP HEDFN VR 6RO®4IGIH I RUVKH QHZ VHP HWIHU

: HDUH H AWG \R EHILQ DORWHUVHP HAWMUILQBIG Z IWK QHZ RSSRUMQMAV IGHDV DQG
H SHUHQPHV : KHWHU\ RX DUH UHW(LQIQJ VR FDP SXV RUNRLQIQU XV | RUWH [ LUAKP H
ZH KRSH WL VHP HWMU Z I@EH D WP H RI GDUWQJ FRMERUIMRQ DQG SHU/RQDO
JWRZ WK

$WBROUGIH RXU GLYHUH FRP P XQW FROAQXHV \R LOVSILH LOORYDARQ DQG J&REDO
SHY/SHRRYHY : H HOFRXUDIH DOXGHQW VR VBNH DGYDQWIH Rl WH P DQ\ DFDGHP LE
UHVRXUAHV DPAWYMEV DQG H SHUHQPHV DYDIME®H WURXI KRXWIMH VHP HVAMU

© HZ VK HYHU RQH D VXFRHVW XQDQG UHZ DUEQ) VHP HMUDKHDG
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BROUGIH WXGHONV UHHOWD MLDHG FRP SHWARQ QR FRP SDMRQ WIRXJK WH * GREDO
6\ P SKRQ RUHQWMRQ FKD@IQIH $1WIUD Z HHN Rl WDP Z RUN DQG FUHDWYW XQGHUWH WHP H
* REDOORIFHV 6KDUHG 7RP RURZ AWXGHQAMMDP V SUIMVHOWMG YIGHR YRJV FDSWUQ) WHU

UMM SHUHQRHV DWBREAIG] H-QMODARQDOEFKRRCR! YXMOQHW

7KH VRS WUHH WDP V' 6KDN\ . QHHV 6TXDG 6RGM\ HY/ DQG 6ROAUGIH VR 3DWIDGM  QRWRQD
FHOELDWG WHU DFKLHYHP HQW EXWDOR FKRVH VR GRQDW WHUSU}H P RQH VR 8 1-&() . RUD
FROAOXIQJ D P HDQIQJ | XC6REAIGI H WDGIMRQ

04 VXSSRUMY FKIGUHQ Z RUTBZIGH WH WWXGHQW GHP RQVWADMG WHU FRP P W HOWVR WH
8 QMG 1 DWRQV 6XWBIQDE®! ' HYHBSP HQA* RD& SDUAEXDWD 6' * 4 XDONV ( GXFDMRQ DQG
6 *  SHEXFHG-QHTXDOAHV WKRZ 1Q) WDWBDGHUKLS DWEROUGIH JRHV EH RQG FRP SHWARQ
MY DERXWP DNQU D SRUMYH J&EDAP SDRW
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$ KXIH FRQIDOMRQV R WH VKR ZKR SXWKHG WH ERXQGDUHV RI H FH®IORH OW

VHP HWMU : H DUH WUGHIG VR DQORXQFH WH ) DD " HDQV / MW LHRIQ] L) WRWH ZKR
DFKIHYHG WH SHUHRWP IOMRQH D~ * 3$

( DUDIQI D VSRVRQ WLY QAL P RUH WDQ MWD JUWDGH IMP DUNV\ RX DV DQ LOM@PXWDOBDGHUDQG
DI XV)UH DP EDWDGRUIRUWH 6ROAIGIH BUDR  <RX YH VHVIKMH EDUKLIK |IRU
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) RBZIQ] WH VXFFHW Rl WH SUHYIRXV VHP MU 1Q : LOWMU BROMIGIH XQGHIWDGXDM DQG

JWDGXDM VIXGHQW RQFH DIDIQ KDG WH RSSRUMQW VR HDUD DFDGHP L FHUMIFDMRQY [Q %MOQHW
$QDOWAVDQG' D 6AHQAH

7KHVH FHUMEDARQY DUH GAVI QHG VR HTXLS AXGHQW Z W HAWHQWDCDQDOWADONGY WDADH KLIK®
YDOHG DARRW \RGD V EXMQHW OQGVDSH ) WRP  IQMBSUHWY GDD VR VXSSRUMY \VADWILE
GHAMRQ P DNQJ VWXGHQW JDIQ SWDRWFDONQRZ BIGIH WDWSUHSDUHV WIHP VR FRQMEXWM H I HPAYHD
1Q JREDCRU DQJ DWRQY

% FRP SGMQ WHVH FHUMEDARQY AMGHOW IXUMHU VWHQIWHQ WHU DEIOV VR DQDO] H FRP S®f
EXVIQHW SURE®P V DQG EHFRP H SDUAR! IQQRYDWYH GDVD GUYHQ VROMRQY

7KH FHIWWIFDARQ W@V DUH DV IRBZ V

% % $ 'R 7KH 4XDQJ

% % $ *RJRNKLLD ODUJ
% % $ +R 1JX\HQ *LD /L
% % $ 1JX\HQ 7XDQ 'DV
% % $ 7KHLQW 7KLQ]DU
ODVWHU JUDQFHVER *KLC

ODVWHU /IDDPLUD %DVPD
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6\XGHQWN DW6EROAIGIH -QMODMRQDOBFKRRORI 9XMOHW KDG WH RSSRUMQW R H S®WH

FDP SXV @H DWWH XSFRP IQJ &XE ([SR 0 DUFK  IRP 30 IQ WH WS )®RU

*\P QDMXP 2 WDQ]HG E\ WH 6ROIGIH 6\ GHNERXQAOWH HYHQAIQYIWA \AMXGHQW \R P HHW
FOE UHSUAVHQOWMYHY BIDUD DERXWKSFRP LQJ DPAYIMHY DQG NRLQ FOXEV GILHPAGD DVIKHUERRWY

: WD ZIGH YDUHW Rl FXEV [WRP VSRUNV DQG DUV VR HOWHSUHOHXUKILS DQG VXVWRLQDELON

WH H SR HQFRXUDIHY VWXGHQW VR FRQQHPWZ MK SHHY  SXUXH WHU IQMIHW DQG EHFRP H
DRRYH P HP EHWRI WH YIELDQASROAIGIH FRP P XQW

%HBZ \ RX FDQ VHH WH QMRI WH FXUHOVW&XEV DWGROAIGIH

| $&( ' DQFH&OE!

| +LIK + 1@

| YDVNHVEDQROE |

| 6RQ( 6SRUVI

| )& 6ROUGIHI

| 6RGP SDFW

| 6ROWGIH6SINH &XE |

| 6ROWGIH' HEDM 6RAHW |
| 6ROAGIH-DP LF 6RAHW |
| 6RAD XVE]

| 6RGRIQHP DI

| 6ROF<3( |

| 6ROBVBUXS |

| 6X\WRIQDELON &O(E |

| RUD |

| 6ROICRI

| 7KH* LHHQ 7DE®! |

| 6REUHDRW/I
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7KH $98& 3URILDP DWSROUGI H -QMUODARQDOSFKRROR! YXMOHW VXFFHWIX@® FROFOGHG
DIWUILYH GD\ VR LOMQWYH GDWIQ) LQGXMM  HQIDIHP HQWDQG FLRW FXOXUDOFRAERUMRQ
3DUARSDQW Z RUNHG LQ WDP VR DQDO] H UHDOFRQUX®MQ) FDVHV SLRYIGHG E\ FRP SDQIHV YIMWG
EXVIQHWHV VR JDIQ SIDPAFDOIQWIKW DQG GHYHBRSHG VIWDWAILE VROMRQV Z I JXIGDQRH [ LRP
P HORW/

$BRQIMGH DFDGHP [F DPRYMEHV \WXGHQW DOR H SHUHQFHG . RUHDQ FX@XUH WILRXJK WDGIMRQDO
KDQERN DQG DWD FHHP RQ\  7KH SLRIWDP  FRQFOXGHG Z W 1LQDCFDVH SUMVHQUMRQV |HHGEDAN
ILRP FRP SDQ\ LHSUMVHQWMYHY DQG DQ DZ DUG FHUHP RQ\ FHBEWDAQ) RXWABQGIQ] WP V' 7KH
H SHUHQAH KLIKQKWG WH YDOXH Rl H SHUHQWO®DWIQ! JBREDOWDP ZRWIN DQG LQGXWM

FRADERUDVMRQ



O/ F o 4 EEAE

6ROAIGI H -QMUODWRQDOSAKRROR! %XMOHW UHFHQWD KRMG D VSHADOBRMUH E\ ' U 2 WRQEDW
YDUNKXX WBIG * REDO GXFDMRQ/ HDGHUKIS / HARQVILRP WHYDBRQ ' XUQJ WH VHWMRQ

' U 2 WRQEDMKDIHG IQWIKW [LRP KLV SHVRQDOMRXWDH ILRP 0 RQIRID VR EHFRP IQJ D
+ DUYDUG DOP QXV RITHUQI UH BPARQV RQ BDGHUKLS HGXFDMRQ DQG SHWRQDOIRZ WK

7KH GRXUH DOR IOAMRGXFHG NH IGHDVIWRP KIVERRN 2 Q WH %DOERQT  HOFRRXWDJLIQI WYXGHOW WR
WMS EDAN WHGFW DQG JDIQ QHZ SHUSHARYHY RQ WHU IXVXWH SDMV  7KH HYHQW GIW

SDUAASDQW IQVSILHG E\ WH [P SRUBQFHR! YIMRQ UHVAHQAH DQG JREDOBDGHUKLS >
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BROUIGI H-QMODWRQDIBKRRCR! 96XMOQHW UHFHQW® KRG D VSHADOBPXUH WBIG YBRANFKDIQ
IRU 6XWIIQDE®! ' HYHRSP HQW* RD®Y  RITHUQ) VWMGHQOW DQ RSSRUMXQW VR H S®RWH KRZ
HP HULQ) WIRKQRBILHV FDQ FROMEXW VR JEREDOVXWWEAQDELON  7KH VAWRQ [HDWUHG JXHW
VSHDNHU' U 6HRQIEDH/ P Z KR VKDUHG IOMIKW IR KRZ EGFNFKDIQ WIRKQR®I\ FDQ VXSSRUN
WH DAKIHYHP HOWRI WH 8 QWG 1 DARQV 6XWEIQDE®! ' HYHRSP HOW RDY 6' * V E\ P SLRYIQU
WDQVSDUHOR.  DFFRXQEELDN DQG HIHHQR DRLRW LOGXVWHY

' XUQJ WH OFWH ' U /P H SOIQHG KRZ GHRHQWD[ HG i WP V FDQ KHS DGGLHW FRP SO
JBREDOFKD@IQUHY E\ HQDE@Y VHREXUH DQG WDQVSDUHQAGD VKDUQI  6\VMGHQW BDUOHG KRZ
EGANFKDIQ DSSTFOMRQV DUH EHQI XVHG 1Q DUHDV VXK DV VXWRAQDE®! 1LODQFH VXSS® FKDIQ
P DQDUHP HQWDQG UHJ HQHIDAYH DI UEX@WH 7KHVH UHDOZ RUTS H DP SV @O\VMWDWG KRZ GLIIVZO

LOQRYDMRQ FDQ KHS RUI DQL DAWRQV WDRN HOYLLRQP HQWAP SDRWVXSSRUNHWIFDOSLDPWRHY DQG
EXIT WXVDP RQJ WENHKRGHWY/

7KH HYHQADOR HOFRXUDI HG WXGHQW VIR WILQN FUMFDED DERXVWKH UR®! Rl WIFKQR®J\ 1Q VKDSIQJ
D P RUH VXWRAQDE®! I XWH 94 FRQOHPWQ) EGANFKDIQ LOORYDARQ Z W \WKH 6' * DIHQGD
WH GPXWH LQVSILHG SDUARSDQW R H SBWH KRZ EXVQHW GDGHY HQAHSUHOHXW/ DQG
SRR P DNHY/ FDQ GHVLI Q VROMRQV WDWEHQH IMSHRS®! WH SOQHWDQG BQJ WP SLRVSHUW
$V DQ $$86% DFFUHGIWG IQWMINMRQ 6REAIGIH FROAMQXHV VR FUHDWM GDLOIQ) RSSRUMQIMEAY WDW
EUGIH WIKQR®J\  EXVIQHW HGXFDMRQ DQG JGREDOGHYHRSP HQW
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BROUGIH -QMODARQDOGFKRROR! 96XVQHW VXFFHWIX@ KRWMG WH -QWMODARQDOYXMOHW
30Q &RP SHWIRQ 9B& Z HBRP 1QJ QIOH LOMUDDAWRQDOWDP V IRUD Z HHN Rl DFDGHP IE
FKDIIQIH JBREDOFRM@ERDMRQ DQG FX®WDOH FKDQIH 2 LIDQ] HG 1Q SDUGHUKIS Z W / D\H
0 DMUDY WH FRP SHWARQ FKD@IQIHG WMGHQW VR GHYHRS VMADWILHY 1RU IOMIDAQ] ( 6*

SUCHASEV LOR WH FRP SDQ\ VFRUH YDOHV Rl VWIELON DQG JURZ W

7KH HYHOWFRQFOGHG Z W 7HDP 6/ —7 6W /DOND ZIQQQU IVAWSOAH IRBZHG E\ 7HDP
$' $YHQXWH $]HEDNMQ DQG 7HDP 0 RIRAFR ZKIBI 7HDP . +$7$'  UHAHYHG WH -QWRGXPURQ
9IGHR &ROMMWDZ DG 7KH FRP SHWARQ KLIKQWKWG WH P SRUBQFH Rl LQORYDARQ FLRW
FX@XWDOMDP Z RN DQG UIHDOZ RUT EXVIQHW SLREGP  VROLQJ



$VFER° LBA®AS

VA v&AE, EA vO®RUIRE Af3 GR(F Hed vE& VEE® ¢ BEv die
U@ EA - @v°- GRY @e@® ERRIH)3? A

$EVADPW 7KLY WXG. GHYHBRSV WH FROPFHSWRI - XUEDQ VXEXUEDQ FRQQHPIMW DP RQJ LQYHQWRW/
ZIWIQ P HARSRQEQ DUIHV DQG HDPIQHV IW P SDFW RQ IQQRYDWRQ TXDDW 8MQJ

FRP SUHKHQWYH SDIMQWGDW ILRP  3KIMGHSKID 3MWEXUWK DQG 6DQ ' IHIR ZH
DQDO] H SDMOW VR WMVZ KHWHU XUEDQ VXEXUEDQ FRQOHAIMW RSHIDARQDM HG DV
LOYHQRU WDP V VSDQQIQ] XUEDQ FRUHV DQG VXEXUEDQ DUHDV SWRGXAHV KLIKHUTXDOW
IOORYDARQV P HOVXUIHG E\ IR DUG AVMRQV 8MQJ VE R WRIH GDWVTXDUHV VR DGGLHW
HQGRIHOHW FRQFHUV RXU UHVXOV VKRZ WDWXUEDQ VXEXUEDQ FRQQHPARYIW LI QULFEDQWD

ERRW LOQRYDARQ TXDDW JHQHDAWQJ DSSWR] IP DM®  DGGIMRQDOIRWZ DUG AMMRQV 7KLY
LOFUHDVH DUVHV [LRP WH GHP RIWDSKIE GLYHUW DQG FRI QMYH GIMBQRH EHVE HHQ WHVH DUHDV
WDMRWMUNQRZ BIGIH UHFRP EIQDAWRQ -W P SDPAMY P RGHUDWMG E\ IILP  AKDLDAMUMARY @UIH
FRUSRUDWRQV DQG IRUIHIQ 0 1 ( V GHUYH GMW YDOXH [LRP  WHVH GFDOTONY WDQ GFDODQG VP DD
ILLP \/ EHFDXVH WHU H SDQVYH JHRIWDSKIE |RRVBUQW DDHDG\  SURYIGH DFFHW VR WH GLYHUH
SHU/SHPRYHY QHFHWDU | RUWHUFRUSRUDWM LOQORYDMRQ Vi MP V' 7KH VWXG\ FRQWEXWV VR WH
IOMUODMRQDO EXVOHW DQG  IQQRYDARQ  JHRIWDSK\  QMUIDWILHY B\ IQAMRGXAQU  LOAD

P HARSROEQ FRQOHARYW DV D QRYHOGIP HMRQ Rl VSDADOSWR [P IW : H HP SKDV] H WDW
EUGIIQI XUEDQ VXEXUEDQ GIYIGHV EHQH W WH LOQORYDAWRQ SHURWP DQFH RI WP D@ GFDOILLP V
UHOWYH® P RWH WDQ WDWRI @UWH 0 1(V 7KHH 1IQGQIV SWRYIGH UHBIYDQWJIXIGDQRH 1RU

P DQDIHWY/ DQG SRIA P DNHWY IQMUHMG 1Q | RAMUQI HFRQRP LE GHYHBSP HQW

X + OXGDPEL5  BNW7 8 LEDQ WXEXUEDQ LOYHQRU FRQQHPWMW DQG LQQRYDMRQ
TXDON ( YIGHQFH ILRP QWD P HARSROEQ LQORYDMRQ QHVE RUNV -RXUQDORI : RUTS 96XVIQHW
KW8V GRLRU MZ E
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3GDH W\ DOUMRUWH IRGRZ IQ] HYHQW ' HBIBIG LQIRWP DARQ
Z I@®EH FRP P XQIEDWG YID HP DIODQG RXU RIIIADOVRADOP HGID
FKDQOHY

$MDQ 9XMOQHW &DVH &RP SHWARQ

&RQ HHOAHV

6XP P HU: RUNWKRS | RU( QABUHQHXUKLS DQG -QQRYDARQ
2 UHQWMRQ: HN

&XOXH' D\

$QGP DQ\ P RWH
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