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LOWRGXFWRQ

7UDVXY BHBDVHG D SUHW VAIWMP HOAIQ $ XI XWV VXP P DU 1 \KH
SHURW DFH R \WH DSSURYHG EXGIHWIQ WWH IIWAAKDO R WH \ HDU

+< 7KH EXGIHW IP SBP HQIMRQ H SHUIHCFHG P DQ.

KHDXZ IQGV DV P DRRRHRQRP IF IGRXYDMRQY ZHUWH P R TUHTXHQNDAQG
VHYHH GXUWQJ WLV SHURG 7KHWH IGRXMDUWRQY KDYH JUHDW DIIHRMG

VRADO VHVFH GHIYHY HRGHG WH YDOH R HDWQIV  UBHGXFHG
FRQUXP HYWAUDELDIV\R SD\ IRUEDVE JRRGV  VHYIEHY GMXS\NMG EXVICHW
SUHARBEION Z IGHQHG VRAHBOICHTXDOY DQG SOQIHG P DQ. SHRSG
IOR H WP H SRYHW $V WXFK \WH =LP EDEZH &RDOIRQ RQ ' HEWDQG
' HYHBSP HOQV=,0 &2"' ' VHH\WV \R VXFACA® DQDO] H \WH 01G
WP 9XGIHVB HYLHZ

FROWM W

7KH CDIRQDOEXGIHAP IG \MP  EXGIHWIHYILZ IV D FUMFDOFRP SRCHQAR

DQ HIHAYH 3 XEQF ) IQDQFH 0 DCDIHP HOAB\ VWP 3) 06 WIXQRIRQY
DV DQ RSHIDMRCDOHYDODMRQ P HFKDQVP  WDWIQIRWP V \WH JRYHGP HQW
RQ Z KHWHUWH DERFDWG UHVRXUFHV | RUWDWSDMEX@U\ HDUDUH HQRXIK

RUWHUH IV D QHHG \R D@RFDM DCGMRQDOUHVRXUFHY 7KXV \H CDIRQDO
EXGIHWP IG \MP 1V WH CHYH FHOMUR! RSUP XP  JRRG JRYHDGFH DV IW

VHH\V R IRAMUNDQVSDUHQR. DQG DFFRXQIBELON $\V DQ HYDODURQ \RRO W
KHSV \WH JRYHUP HOMR WDOQ UHVRXUFHY \R VSHALIE SUIRWFW DQG
REMAYHY WHUE HOXUQ) WH DWHICDEIOV R IQMQGHG JRDY
8 QRUWMCQDWOD IRUWH \ HDU \WH 0 [QMW R ) IODQFH DQG ( FRQRP IE
' HYHBSP HQAGG QRADYDIOWH IXOEXGIHWP IG\MP UHYIEZ  DWKH WP H
\WH DQDOWY ZDV GRH H FHSWRUD ~ SDIHG SUHW VABAMP HQAZ KIFK
ZDVUHBDVHGROQWH W R $XIXW

$VR WH W R $XIXW=,08&2"" UHIHG RQ \WH 7UDVXUY Y SUHW
ADWP HOAVZ MY QR DFFHW \R \WWH IXOP IG\MP UAYLZ D IDRRU WDW
P LOBMV HIHAYH 3 XECE ) IQDQFH 0 DQDIHP HQAV3) 0 WAV DOR FUMFDO
\R CRM \KDWKH [DIGUH \R SURGXFH D IXQOP IG\MP WHYIEZ DV SHUSXETE

H SHABMRQ P LJ KWEH DIWHEX\MG \R \KH HERRQV




$V \WH HOMH JRYHUP HONVLY VXEP HUHG [Q
HBFIRQY D GHWP HQNO HIHFWR \ABAM SDW
FROOMRQV XQGHP [QHV RSP XP  JRYHWDQFH

7KH PIQMMY GHSXW PIQMMY DG
SHUP DQHQAWVHFUHBUHY Z KR DUH VXSSRVHG \R EH
GDAQ) WH JRHPHOWV & WD

RSHIDIRQY Z HH RCH Z D RUWH RWHUIRFXVIQ)]

RQ WH HBPIRQ SURFHW IDWHUKDQ J RYHP HOWV
EXVIGHW 7KLY DOR SURWFW \WH JRYHGP HO®/
DWMYGH \RZ DUV QDVRCDO SURWPW DV SROIFV
\BNHV SUHFHGHQRH  RYHU QDVMRQDO GHYHBSP HQW
DQGJURZ W

7KH DSSURYHG QDMRCDO EXGIHWKDV DQ
H SHQAWWH FHEY R DERXW=: /  \WIRQ
7TKH 0l R ) KKDQAH DQG ( FRRPIE
' HYHBSP HOVO R) (' DOR FRP P RQD HHUWHG
\R DV \WH 7UDVXU  SURMPMG \R FRIFWDERXW
=/ \WIRQIRU \MURXIK W \B[ P DQ \KH
=IP EDEZH 5HYHQXH $XWRWV =,05$ 7KH
EXGIHWEDDQFH GHIEW R =: / EIAaRQ
ZDV \R EH IDVHG \WRXJK ERURZIQ) ,Q WH
OWMV 0IGWP 9XGIHW5SHYLZ \KH
7UDVXY IQAFDMG \WDWMIDIVHG DERXWE: /
\WTRQ 1Q WH [LWAMKDO R +< 7KV -
+<  UHYHQMH FROPUIRQ RAKD LV

KLJKHU\KDQ \WH \RBOUHYHQXH FRIFURQ \KDL/

SURVIPMG 1Q \KH DSSURYHG EXGJ HW$ V\WKH

VDOPH WH 7UDVXY ADWAFY \VKRZHG \KDW

UP XQHDIRQ R SXEGE ZRUHY  IQUDMIKPMUA

SURWIPW DQG RSHIMRQDOFRWW [Q\WH  + <




2 YHDO® WH 7UDVXY KDG D EXGIHWVXISOV UWHYHQXH FROBPMG
H FHHAQ) IQFXUWHG H SHOAWUHY R IRXIK® =: /  E@RQIQ +<
WRHG B\ WV VXSOV WH 7UDVXY GHAGHG CRWR \BE®I D
6 XSSOP HQBW 9AXGJ HAQ

+RZHYHU WH IQFUDVHG FXUHQR. YROMDW H SHIHQFHG 1Q  +<

HDVHG DABDW R WH YDOH R \WH GFDOFXUHQR. =: / DIDIQW
WHS86 GRMU 86' 7KLV IXHBIG [QOMRQ EH RQG \WH UDFK Rl P DQ.
DYHWDI Q) SHUPROK IQ WH +<  7KH HFHWYH =: /

GHSUHFADIRQ DQG KWK P DINHWSUFHV IQFBHDVHG QRP ICDOJ RYHP HOW
H SHOAWUWHY ,QWH +< DBQH DERXW R \KH DSSURYHG

EXGIHWKDG DOHDG.  EHHQ XWD) HG BDYIQ) RQD IRUWH +<
7KH QRP LV \KDWIVFDOVSHQAQJ IV H SHAMG \R UHP DIQ KLIK® HBIYDIMG
IQ +< \R DEAHW GHAMUIRDWY SXEGF VHYIFH GHOHY DQG
VXVBICDE® [QFUHDVH \WH UHP XQHIMRQ R \WH FLYIOVHWYIEH =IP EDEZ H IV
DOR RQ KXQIHUDBWADV ( OL IQR Z HDWHUFRQAMRQY DUH SURVIPMG IRU
\WH XSFRP 1QJ FIRSSIQ) VMDVRQ 5 HVXGEQ® PRWMH IMFDO
VSHQEQ) R VXSSRWFT® DM VP DWDIUEX@MWH &6$ DV ZHD DV
YX@QHWDE®! VP DBRTHUIDP HY P XWEH SIRMYHGIQ +<  1Q RGHU
R PIQPH WH IPSDFW R D @HD GARXIKWO RH VR SXEGF GHEW
VHYIFQ) FRA WURXI K \WH QDMRQDOEXGI HADUH UMQI GXH \R HBIYDWG
GRP HWF DQG J BEDAQMIHWIDW DV Z HODV IUHTXHQADQG VKDLS =: /

IGPXDIRYY : W \ARMYAIEY \VKRZ 1Q) \KDWIKH DSSURYHG EXGIHALY
DB RWEHSBMG DP 1G P RXQI IVFDOVSHQAQ) \WH 7 WHDVXU P X\VWDWN
3 DUDP HQMRU D 6 XSSBP HQBUY 9XGIHW 7K IV EHFDXVH B\ @Z W
UHTXWWHY DXWRAV [URP 3 DUDP HQM\R VSHQG H FHW UHYHQXHV RU

H FHHG WH DSSURYHG H SHQAWUH FHADY)




7KH DSSIRYHG EXGIHW VKRZV \KDW DXKRUA  [QUDO®
SURMPWG CDMRCDORX\EXW * ' 3 JURZ\K Rl 10 7KV
SRVMYH JURZ K Z DV OU HD SUHP IVHG RQVABE®I FXUHQR.  SUEHV
EHWU WDIQDOSDIWGDY  HBIYDIMG J@EDOFRP P RAW SUFHV DQG
IQFUHDVHG GRP HIF SURGXPIRQ R HBIFIEW SURGXRIRQ + RZ HYHU
P RMR WH NH EXGIHADWXP SWRQV IDIBIG \R KRG IQ\WH  +<
) RUQABGQFH WH GFDOXQUWHDVHGRYHU R IW YDOH [Q IRUHIQ
HFDQH PDMHW [QOMRQ IOPMDMG DERYH \KH
P HUFKDQAVH WDGH GHIEMEUWDFKHG WH 86 EI@RQ P DN DQG
HEPWEW BDG VKHEEQ] VRKHGXGN \WIHWKHG IRUDERXW  KRXWY
SHUG RQ DYHIUH 1Q PDQ DUHDV DARW \WH QDIRQ 7KHWH
HARQRP IF KHDZ IQGV EDRCHG WH GRP HAWF FRWR GRQJ
EXMQHW DQG IGFHDVHG =: /  GHSUHFIDIRQ IQGXFHG RSHUDILY
BWHV + RXVHKRTG EXGIHW Z HH H WHP HO RYHYANHRKHG DV \WH
FRAMR @1Q] HVFDOWG DD WP H Z KHQ VDDUHY WP DIGHG OUIHD
FROADOQNVE RQMHTXHO® I[QWWFHY GHEWD[  HQYLRQP HQO HW
ZIGHHG IQHTXDDMNV IQFRP H  JHQGHU JHRIWDSKIE  HGXFDIRQ
KHDGM HW GHHSHQHG DQG P IGRQV Z HIH WDSSHG [Q \KH YIEIRXV
A\ FBIR SRYHW

) RUWH RXVBRN SHURG \WH JRYHWP HOAY CRZ SIRWRAIQ] D
* 3 JIRZW DWW IRU RQ DFFRXQVR D BHODWYHO JRRG

DIUEX@UH VHDVRQ DQG J@EDOP IGHDOSUEHV Z KIEK DUH @HD \R
UHP DIQ VXEGXHG E\ DQHFRQRP IF VBZ GRZ QH SHANG LQ DGYDQFHG
QIR \WH DUH SURWIPWG \R FEMVH DERYH SWH
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' HVSIMW GIVHY WHQAQ) GRZ (Z DUV DW. DUED GDP  \KH HBPWELW VXSSO LV
HSHAWG\RIPSIRYHIQ +< UWHODWHW +< GXHWRWH FRP LQ) RQERDG

R QHZ SURGXRIRQ XQW +ZDQIH 8 QW Z I\ D FRP EICHG FDSDAW R
0:

7KH RQRQ] HRRPIE IQWDWKPMH SIRWFW @H DG/ DQG OOP
FROMKPIRQ Z @DOR KHS VRIEL GRP HWE HFRQRP LIE DRIYIW ) XUKHUP RUH
DX\WRUIMAV KDYH DOR IQAMAMG YDURXY \ADELD) DIRQ P HDVXUHV \KDWKDYH
KHSHG \BP H FXUHQR  GHSUHFIDWRQ DQG KUK SUFH IQOMRQ 1Q - X® DQG
$XIXWW 1 HYHWHOMWY WH EDDGQFH R UMV \R WH RXAVBRN IV QU HD
MG \R \WH GRZ QUCH 7KH BRP 1Q) MV IGFOGH IOMUDID  SXEQF FRUXSURQ
GHEWAWHW  SRRU VRADO FROADFW SRAMHBPRIDO UMY P RXQIQJ VDO
VSHQAQ) HFKDQIH DN YROWW [QOMRQ SUHWXUHV  ( OL IQR LQGXFHG
GRXIKWDQG 5 XD 8 NDIGH Z DUXQFHMIIOMY 7KHVH Z OQHD FROMDIQ
HFRQRP [E DRW  Z RWHQ \WH QDWDOUHVRXUH FXWH  VXEGXH VRFAIDOVHLYIEH

GHYHY  DQG SGP P HWAIXYQ) WRQEDULY

o VRFIDOCSIRWFWRQ

7KH QDURQDOP IG\WUP  EXGIHWSUAW AP HOAMGRHY QRASURYIGH 1OIP DM
GHUIY R \WH EXGIHV/ SHURWP DQFH Z WY UHVSHPWMR VRAIDOVSHQEQ)  7KH
XCDYDIDEIOW R VXFK FUMFDOGDW IV CRAD QHZ  SKHQRP HQRQ 1Q =IP EDEZH
3XEQE ) IQDQFH 0 DQDIHP HQW 3) 0 DV WH JRYHWP HOMEHQHIW IURP \KH
RSDTXHQHW R 3)0 7KH PIGWP UYHZ VKRZV \KDMWKH JRYHP HOW
2QVEXUHG=: / ELARQ | RUVRAIDCSURWAIRQ SURTDP P HV GXUQ) \WH LAV
KDO R WH \HDU \WZDWBV % $0 =: / FIARQ  GURXIKWP MJ DIRQ
=/ E@GRQ DG KDWP RQ]HG FDVK WDQUHY =: / FIGRQ DP RQY
RKHYA ,QMIHAMQI® WH JRYHECP HQAL DB RAMH KDX VRADOSUIRMAIRQ
UHVRXUFHV Z MRXVWEUQIIQ) DQ. P HDQQJ IXOVRAIDORDQVIRUP DURQ

7KH HYIGHQFH IURP \WH UHYILZ R \WH QDVMRCDOEXGI HDOR VKRZ V RYHU
H SHQAWWH 1Q \WH %DME ( GXFDIRQ $\WWMBGQFH 0 RGXBI % $0 R

Z KIEK WDQVOWA \RE = / FORY : KB ' WRXIKWO MIDIRQ ' 0 XD HG
DSSWR [P DIMO R W D@FDWG UHVRXUFHV DQG IRU + DP RQVHG
&DWK 7IDQMHU +&7 7KXV % $0 +&7 DQG' 0 PIG\MP H SHQEWUHV
DUH DSSWR] P DIMO =: / FIARQ Z KIFK 1V GMW \KDQ \WH VXEP MKG VRFIDO

SIRMARQIUXUHR =: / ELGRQ




7KXV IDWHUWDQ XMQJ DQ RSDTXH ARAMP HOAMNH 2DP RQJ RKHI WY FUMFDO

\KDWIH JRYHUP HOAMFBDW® VSHAL ZKDWKH =: / ELGRQ YDUDCQHH 1URP
\WH VXSSRVHG XM) HG UHVRXUFHV =: / EIGRQ DQG \WH DRXDOX) DURQ
IRP % $0 +&7 DQG' 0 ZKIEKKIV=: / ElGRQZ DV XVHGIRU

7KHHRWM 1RUM] \ISRMRQY VDNH DQ HYIGHQFHG EDVHG DQDOMY SUHVHOMG
KHIMXQGHUIQ) L] ZKIFK IV DQ H WDPWURP \KH 1 DMRQDOYXGI HWZ KIEK

VKRZ V VRFDGEURMARQ DAFDMRQ

WLV ZIW QR GRXEWILRP WH DERYH H DP ICDURQ \WDW VRFIDO SIRMAIRQ
UHVRXUFHV DUH DB RWH KDXWMG \ HAGR P HDQIQT IXORDQVIRUP DMRQ KDV EHHQ
Z MHWHG 2 | FUMFDOIP SRUBIGRH 1V \WH GHIEHIDWM QHI DURQ DQG AYHU HQRH

R IXQGV IRURKHUVRADOSURMAURQ SURIDP P HV VXFK DV + HDAN $ \WMBGQRH

6 XSSRWWR WH HOH® 3 DXSHU %XUDO 6 XSSRWR 3 HYRQV Z WK ' IVDELOW

6 XVBICDE®! / LYHIKRRGV & KIGUHQ 1Q WH 6\WHHW 0 DQDI HP HQW,QRIP DURQ
6\VIWPV &29), 5 HVSRQMH DQG &KIOUHQ 1Q ' LIEXAV & LUFXP \ABIGFHV

7KLY QDUDMYH ARGV WWKH XQBMWY \WHUH IV DQ RYHUH SHOGWMUH \WDWZ DV CRW
ADWMG RUFDSWUHG [Q \WH P IG\WMP  UHYIHZ \ARWP HQW, | 1QGHHG \WHWH LV DQ
RYHUH SHQGUMUH \WDVWZ DV QRAFDSWMUHG \KDWP HDQV \KDVWIH J RYHUP HQAKDV
QRWVSHOAVDQ.  FHQARQ RKHU VRADOSIRMAIRY SURIWDP V VXFK DV + HDGN

$SVWIMBGFH 6 XSSRWWR \WH HGH® 3 DXSHUYXUDO 6 XSSRWWR 3 HYRQV Z W

' VDEIOW 6 XVAMBICDE®I / LYHIKRRGY & KIGUHQ 1Q WH 6 \WHHW 0 DQDIHP HQW
QRPDIRQ 6\\WP &29, 5HVSRQH DQG &KIGHQ 1Q ' LWIEXQV
&IFXP WBGFHV $ VFHCQDUR \WDWHQWHQRKHY DQG LOAMAMRCDD HV [QHTXDOIA
DFURW \KH FRXQU



) XUKHP RH D UHBPIRQ RQ \WH FXUHQNKXP DQUIUDQ VIWDMRQ 1Q \WH FRXQM
\MP SW RQH \R DD Q Z W \H DERYH VXEP DMMRQ WDWWH J RYHUP HOAY \ HR

VSHOG RQ RWHU VRADOSIRMAIRY SURIWDP V' SUMVHOMG DERYH 7KH KHDAM
VHRARULY FXUHQ® 1Q VKDP E®NV FRXS®IG Z W ADSICDID DG LQUDWIKPMUDO
JDSV &KIG VXSSRWVXSSRIWRUWH HEH® DQG SHYRQV Z W GVDELOI DUH
DOY DQIY 7KLY VFHDUR WDIVHY D GWR TXHWRQY Z W UHVSHPWR \WH W KW
R \WH P IQRIW DQG YX@QHIDE®! FOMMY R WH FRP P XQW 6 FKRROGLRSRXW
SRYHW DQG P DQXWARQ KDYH EHFRPH FRP P RQ FKDIDPMUMIFY R \WH
=(P EDEZ HDQ KXP DQUIUIDQ HFRBJ\

7 KH SUHW VAP HOAVXP P DU 1IQJ \KH 0 IGWP %XGHN HYIHZ GG QRW

VSHALIED® SURYIGH DEGMRQDOW[ UHIH DQG UHYHQXH HQKDQAQ) P HDVXUHV
7KV ZDV QHO IQOHQFHG B\ \WH IDPAMKDAGRP ICDOUHYHQXH FRFIRQY E\
=,05$ DUH UMQJ \R P DK P RXQIY QRP ICDOIMVFDOVSHQEQ) 3 DU GUYIQY
\KIV CRP IQDQJURZ W IQ W] BHYHQXH FROIFURQ LV HBIYDWG L OMRQ $V SUFHV
XSVFDBI FRQVXP HY VSHQG P RUH RQ WH VDP H EDVNHWBDAQ] \R KL KHUD
FROFUWRQ VXFK DV YDOHDGEHG \M 9$7 DQG WH LQDP RXV \of
QMP HADMG ORH 7DQMHU 700 ,077 ,Q DCAMRQ WH HFRQRPIE

\ADELD) DIRQ P HDVXUHV [P SBP HOMG EHEHHQ 0 D DQG - XCH
IOFOGHG VRP H UHYHQXH HCKDGQAIQJ P HDVXUHVVXFKDVD  \B] RQD@RWMIQ
SD\P HQNV $V VXFK \WH 7UHDVXY H SHRW \KH EXGIHAGH IEMXR UHP DIQ

RQ L HWDW R*"3

) XUKHP R \WH 7UHDVXY KDG HDUHU 1Q $ XIXWW SIRVIGHG \B] UHMH
\WURXIK D UHYIHZ R SHYRCQDOIGFRP H Y[ $V R - DQXDU \WH \D[ 1UHH
\KUVKRS Z DV VHWDWE: / SHUP RQX + RZ HYHU HFRQRP\ Z1GH \DDWY
UHYIHZ V GHPHVWABRANG B\ IQFUHDVHG P DFURHFRQRP [E [GPMDMRQY H SHUHQRHG
IQ +<  \WRXJK P IQP DO UHVXGMG IQ\B[ EWDANHWFUHHS IRUP DQ Z RUNHY
7R SIRYIGH \B[SDHU LHH B\ UWYHWQ) WH HRVMRQ R IQFRPHV DQG
ICFUHDMQ) FRQUXP HUSXUFKDMQJ SRZ HU \WH 7 WHDVXU IQFHDVHG WH P RQKO®
o[ IUHH\MHKRG\R =: / Z KIG! \WH KLIKHVWP DUICDON] D R
ZDV BVHZHG IRP =/ PIORQ \R =/ PIORY : KB WV LV
FRP P HQEDEGI 7UWHDVXY P XWAGR P RUH \R EUQ) UHIM \R DOHDG  RYHWM HG
\B[ SD\ HY WP XVWQFUHDVH WH VDOUHV =: / DQG86' FRP SRCHQN IRUAYIO
VHYDQN \R P DK \KH HWP DIMG SRYHW GCDWP @H 3' /  7KH \B[ IUH
\WUHVKRT P XWAEH VMADASDUZ MY 3' / DQG\WH =: / FRP SRQHQAEH 1QGH HG
DVKH LOMUEDCN UDW Z KIGB! VEUDRKIQ) RUMI QUIFDQ® BHGXAIQ) WH \M[ RQ
DOQEDVIEV



7UDVXY \AAYAIEY VKRZ \WWDWDV RN WH HQG R \RICSXETF DQG SXETFO
JXDIDQMHG 33* GHEWDP RXQMG \R 86 FIORQ ZKIFK FROAMAMY
DERXW R * 13 $VVXFK \WH QDURQ LV WDSSHG 1Q GHEWGMUHW °
ICDELOW \R VHYIEH REQI DMRQV Z KHQ WH  DUH GXH DQG GHEWIHVWIKPMUQ) 1V
UHTXIUHG ) RUQABQFH R \WHS86 — EI@RQ33* GHEWRZ HG HAMAERSDODERXW
DUH DUMHDLY  LOMUHAAW  SUCAISDO DQG SHOD@AV + LIK IQGHEWMGQHW LV
QRZ FARZAQ) RAWSXETF VHYIFH GHYHY  [QUDVRKPMUH GHYHBSP HQW,Q

WH +<  WH7UDVXU P REID HG UHVRXUFHV DP RXQIDI \R =: / ELTRQ
WURXIK 7UDVXY A 7%/ DMXDQFH 7KH WDIVHG IXQGV Z HH FKDQQHBIG
\RZ DU \WH OPXIGDURQ R P DIMUQ) 79/ DQG YRQGV ZRWK =: / ELTRQ

DQG H \MDOGHEWSD\ P HOV \RBDQGY 86 P LGRQ IQAMDG R VHWIEH
GHOYHY

ORH VR XOXABIQDE®! G-EWKDV QUHA® GDP DIHG FDSMIO IQ®Z  IOR
=IP EDEZHV HFRQRP\ DQG KDV ®IG \R D YIHRXV G-EWR F® ° D R F@I R
FROIOXRXV ERURZ IQ)  DFFXP XOMQ) SD\ P HOAEXUEHQ DQG HYHQMDOGH DXAV
7KH SUHYIRXV GHIDXO KDYH FDXVHG =P EDEZH \R ®\H P DUNHWDFFHW DQG
VXIHUKL KHUERWRZ 1Q) FRAWN 1Q DAGMRQ \R KDUP 1QJ J URZ W DQG LQYHMR HOW

$XWRUMHV KDYH FUDIWMG DQ DUHDY FEDUDQRH DQG GHEWHVROMRQ \MIDWMI\
DQG DU FXUHO® HQIDJIQ) Z M W FUHGMRY \MURXIK D KLIK GIYHOWKPMUHG
GEWADBIXH SOWRP  7KH VXFFHW R \WH GHEWAD®RI XH 1Q UVROIQ) WH

GHEWFRXQAXP  Z I@GHSHYG RQ WH VZ WP SBP HQIMRQ R JRYHUDGRH
OQGWQXUH DQGHFRGRP IE LHRWP V




7KH DWIICGP HOAR' EXGI HWADQVSDUHQR.  UHP DIQV SUREBP DI 1Q =1P EDEZ H DQG
MDD 1RUXUHQMQMYHQARYY IURP  YDURXV VABNHKRTHY 1Q EXGIHAQMDR

UXGIHW WDQUSDHR. D@ZV WH FMYHQY W XQGHWINH  SUH EXGIHW
IP SBP HOBMRQ [P SBP HOMRQ DQG  SRWIP SBP HOOMRQ  HYDODURQY
FRPPRQD NQRZQ DV IRWPDIYH P SBP HQBMRQ DQG VXP P DWH HYDODURQ
Z KIFK 1V 1P SRUBIQW96XG] HARDQUSDUHGR. IV DOR FUMFDOLQ EXGIHAP RQWRUQ]

DQG H SHQAWMUH WDFNQJ Z KIFK IV TXIQMAHQIDOLO IRAMIQ] QDVMRQDOI URZ \W
DQG GHYHBSP HQW + RZ HYHU GHVSIMM DQ XQIP WG IGZ R EHCHIW R EXGIHW
WDQVSDUHCR. \WH JRYHUP HOAFRQIDXHY \R FUDW RSDTXH VFHQDURY B\ QRW
IXUQVKIQ) \WH SXETE Z WK \WH JIDQXQUGHBIY Rl EXGIHWH SHQAWMUWMH 7KH P IG

WP UHYIHZ IV D FBDUWMIP RQ. R \KLY DWHMIRQ DV MID@ VKRWR DOEXGI HW

WDQVSDUHCR  \WWUHVKRGY  QDMRGDO UHIIRQDO DQG IQMIDIRGDO 7KH P 1G \MUP
UHYIHZ Z DV GRCH \R WAN \WH ER] DQG QRWMR JXDUDQMH EXGI HRDQUSDUHGR
1 RCHKHBW WLV Z RW DANQRZ BIGIIQ) WDW\WWH JRYHWP HQVKDV DOHDG
UHODVHG \WH UXGIHVEWDMI\ 3DSHU %63  7KH %63 1V YDUDE®! \WDWLY
DOR XVHG \R P HDVXUH EXGI HWDQVSDUHGR  EX\VWY QRADGHTXDWM RQ W RZ Q DV

MERHV QRAODQ. ZD\ IXDUDQMH EXGI HDQVSDUHCR




=P EDEZH H SHUHQFHG P DWIYH P DFIRHFRQRP [E I0FMDIRQY 1Q \WH 1IMKDO R

\KDAKDYH JUDW® DIHAWG \WH +<  SHURWP DQFH R \WH DSSURYHG
EXGIHW+ LIK H FKDQIH UDWW GHSUHFIDVRQ DQG K\ SHUQ OMRQ KDYH Z ISHG WH UHDO
YDOH R HDUP DUNHG EXGIHWIXQGY \WHUHE\ DIHAIDY VHYIEH GHIYHY DQG UHVXEIDY]
1Q RXEXWI URZ \K \WWDWY QRAABE®! DQG IQFOMYH DV SHOWWHWBUHAR WH1' 6 $V
VXFK \KH 7UHDVXU P XVMBE®I D 6 XSSOP HQBW  96XGJ R DEGUHW QADSICDU)
VRADO HFRQRP [E IQUDVWKPMUH Z KIB! IQANMAD] IREXVAHRUP V \R P DNH RQIRQJ
\AMDELDNV GXUDE®! DQG VXBIQDE®

e 7KHWH LV D QHHG IRUIQFUHDVHG SRIMFDCY LOR D@BZ \WH VZ LIWP SBP HQBMRQ R
UHRPV \R SIRMAWMKH YXQHIDE®! WHGXFH Z DM 1Q JRYHWP HQWV DQG FXUE
P DUHVSUFLQ) GMRWMRQY

e 7KHOIQWY R ) IQDQFH DQG ( FRQRP [E ' HYHBSP HQAP XVWRSHIDM RSP DO
Z KHKHUMLY HBRIRQ \ HDURUGQRW7 KLY Z L@ XDUDQMH \WH SIRGXFIRQ R D IX@
0IGWP 5HYIHZ QRAD SUHAW AP HQAZ KIEK P DV D @FN R WDQUSDUHGR

DFFRXQUUELQW

e 7KH OIQMWN R )ICDQFH DQG ( FRQRPIE ' HYHBSP HOVP XWIQRP  \WH
3 DUDP HOAR DOH SHQEWUH GYHU HGFH RUXWD) DMRQ R H FHW BHYHQXHV

e 7KH OIQWY R )ICDQFH DQG ( FRQRPIE ' HYHBSP HQN P XVAW VHW DVIGH
VXSSP HOBY UHVRXUFHV |RUVRAIDOSIRMAIRQ |RUWH VHFRQG KDD R \WH \ HDU

$Q H DP ICDIRQ R \WH FXUHQAKXP DQWBUDQ FUMY P XVWEH XVHG \R
IQRWP WH VXSSBP HQBWY EXGIHW

e 7KH JRYHIP HOVP XWWHP EIDFH GRP HAE UHVRXUFH PREIODIRQ ' 50 R
PDNH EHWU XVH R DQG PD[ P 1 H H DI QDWWDOUVRXUAHY IDIKHU \WDQ
UHOLQ) RQ ERURZIQ) 7KLY ZIODWZ MR IXQG W RZQ GHYHBSP HQAJ RDY
VXVABICDE®

e ' HEWDXAW P XVW\EH FDUIHG RAIHI XOWD 7 KH QDVRQ P XW\DOR GHYHBS DQG
AN \R D FEDUGHEWP DCDI HP HQAMIDWI\ VR HQUXUH \KDW/SHQAQ) QHHGV DUA
P HVDWKH G&Z HBRWEG! FRW

« 9DOH DEAMRQ DQG EHCHIFIDIRQ R UDZ P DIMIDY DQG GYHWALIEDIRQ R \KH
HFRQRP \ \RZ DUG P X@B®! VRXUFHV R IQFRP H ILRP D JURZIQJ IDQIH R VHRRWY

P DUHW 7KLY KHSV \R P DQDJH YROMDW DQG SURYIGH D P RUH \ADE®! SDW IRU
HTXMDE® J URZ \W




