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. LQJERWRXJK &RXQFLOFRQGXFWMG D
SXEQF FRQVXGDMRQ RQ VKH ' LDIW

. IQJERWRXJK ' RJ 0 DQDIHP HQWBRQR\

7KH HQJIDIHP HQWDVNHG VIKH FRP P XQIW
VR DWHW EHDFK DFFHW |RUGRJV
SWRYIGH LGHDV |RULP SLRYLQJ MQG XWH
DQG DWIWWERXQFLOZ VKK | XV ULH
S@QQLQJ | RUMDFNV DQG Z DOV

2)) 1($' $5($6

7KH FRQVXOMVMRQ DVNHG SDUAFLSDOW VR
SWRYIGH | HHGEDFN DERXWDGGLQJ P RUH
RI1 ®IDG GRJ H[ HUFLVH DUHDV VR Z KDWY
DQHDG\ DYDIDE® VXFK DV %DFNP DQV
oD\ YHDFK VRXWKK VDQG RQO DQG
6QXJ HDFK VRXWK VDQG RQO

389% & $: $5(1(66
7KH VXUH\ KL K@ KWAG VKH GHI LQIMRQ
RI LHVSRQVIE®! GRJ RZ QHW/ Z KHWH
GRJV FDQ DQG FDQWEH Rl BIDG -“WDAR
RXVAQHG VKH SRAQA V QHZ 6SHFIDO RJIV
FOXVH KLI K@ KVHG VIKH UHVILFVIAG
DUHDV VR GRJV DQG VKH QHZ RQ ®IDG
DUHDV @NH ViKH . 1q * nas

. IQIERWIRXIK &RRIMES
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3URUVR VIKH WIDUARI VKLV HQJ DIHP HQW
&RXQFLO2 |1 LFHU/ FRQUXMMG Z VK D

QXP EHURI WIDNHKRGHW VR KHE EXLAB
WH GLDIWSRAF | RUFRQVXGIMRQ
6VDNHKRABHUY Z HUH
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4 ' R\ RX VXSSRUMWKLY GHI LQMRQ Rl D UHVSRQMEE® GRJ RZ QHU

7KH SRR GHIQHVD5HVSRQME®' RJ 2 Z QHUDVVRP HRQH
ZKRFAQ

o KRXVHWHUGRJ 1Q D VHFXUH\ DUG

o HOWXUHWHUGRJ LV QRWD QXIVDQRH VR SHRS®1 DQG LV RQ
®DG LQ SXEQE DADDAP HV H FHSWQRI| ®DG DUHDV

o  KDYHWHUGRIVUHIMMHG P IRRFKISSHG DQG Z HDUQJ D

IR &RXQAO- VB DWU P RQWVRI DIH

¢ SIRYIGHIRUWHUGRI V/Z HODUH DQG FBDQ XS DIWUWHLU
GRJ

4 RX@\RX ONHVRVKDUHZ VK XVZ K\ \ RX GR QRWXSSRUMWKLY GHI LOMRQ Rl D UHVSRQVE® GRJ
RZ QHU
WSSHGE\  SDUAASDQW

7KH ODMRULW\ RI FRPPHQWY ZHUH DERXW ZDQWLQJ RZQHUYV
DwW DOO WLPHV 6RPH TXRWHV EHORZ

(YHQLQRII ®DG DUHDV IHVSRME®! GRI RZ QHW VKRX@ HQVXUH WHU
GRIV DUH XQGHUH I HAWYH FRQWRCDQG DRXD® FD@MHP EDANWVR WHP
7TKH WKRX@ HOVXUIH WHUGRIV DUH SLIRSHW WDIOHG

—EHIHYH WDWD LHVSROVE®I GRJ RZ QHUMKRXE DOR EH GHVRUEHG DV
RQH Z KR LV 1Q FRQARCRI WHUGR] DWD@AP HV IH YRIFH FRP P DQG
DV-DP 1 RWP DQ\ SHRS®! SLRSH® WDIQWHUGRIVDQ P RH

+ RXMQJ 1Q DVHEXUH\ DU GVRUP LQDWAV DI DIQWAINMH KRP HOM/
SHRSGI WDYHARQJ Z IW GRIV SHRS®! 1Q LHQBCBLRSHUAHY Z IWKRXWX@

IHOAQU SHRSG! LQ UMMGHADIDI HG FDUH HW




VKLV SLIRSRVHG RI I ®IDG GRJI H HIFMHDUHD  6QXJ YHDFK 6RXVK  VDQG RQO
DFFHSVIDE®I VR \ RX"
6NSSHG E\ SDUARSDQW

<HV
1R

<HV 1R
12

2 SHQQJ XS P RUH EHDAK DUHDVWR RII ®DG GRIVZ l@IP SDRAEILGM H DQG WH VDI HW DQG HQR\ P HOWRI
\ RXQJ AKIGBUHQ Z KR XVHWHVWH P RIHWKD@RZ  JHOM® Z DWAY/ 7KHUH DUH ViXI HEHQWRI T GDG DUHDV

DOHDG DQG GRIV DQG WHURZ QHY/ FDQ WMOHQWR\ Z DOLQJ 1Q DABFHOWR WH SLIRSRVHG DUHDV RQ
®DG

%HFDXVH Z HDDHDG\ [HHCRYHUWXQ Z I GRIVIQ . IQIERIRXIK 7KHH DIHVRR P DQ\ GRIVIQ WH DUHD
DQG WH QXP EHURI UMGHQW IV JWRZ IQ) DRQJ Z W WH  GRIV SHUKRXVHKR@ WDVWKH DUH DARZ HG
WRZQ : HQHHG\R @ IMIKH QXP EHYY DARZ HG UDWHUWDQ KDYH D@RXUEHDRKHY SROWMG Z IW GRJ
Z DM

<(6

7KHH DUH @P WG RSSRUMQMAHY IRUGQXJ CRI RZQHWZKR P D\ QRW
KDYH DFFHW R D FDURUGUYH VR EH DE®I VR H HIAVH WHUGRI RIl GDG

7KH SURSRVDCKDV VXIVE®! LMMPAYHOHW VDQG RQ®  DQG HQDEGBNV
SHRS®IVR H HLAVH WHUGRJ Z IW Z DWU

7KLY VHPARQ Rl WH EHDFK LV LDUHD XVHG E\ 1DP LGN SXEQE DVWH
SUH HUVR XVH WH UYHU EUGIH HQG Z KIEK IV H WHP HO SRSX@UZ W
SHRS®! : HXVHG VR @Q/H 1Q 6QXJ DQG Z DO LHI X@UD Z I RXUGRJ

WY D®&Z XVHDUHD VR KDV QMBI 1P SDRARQ H DAQI XVHY/

0 DQ ®FDYKDYHGRIVIQ6QXJ DQG GR D.JUHDWRE JIMQI WHP
UHIX@UH, HUAVH DQG SIFNQJ XS DIWUWHP 0 DQ\ GFDO VENH WHU
GRIVRQWHEHDFK DQ ZD\  DQG DRQI WH Z KR®I BIQIW 7KLY FKDQIH
Z QP HDQWH FDQ XVH WH EHDFK ®1 DD DQG P LIKWHQFRXWDIH WHP

VR VRS XMQJ WH QRUMHUD HQG

. LQIERWIRXJK &RXQFLO



-VVIKH SLRSRVHG RI | ®IDG GRJ H HUFLVH DUHD DW/EDFNP DQV %D\ %HDFK VRXVK RI VIKH
WRLP Z DVHURXVIHIVWR VIKH HOG RI VIKH EHDFK  VDQG RQ® DFFHSVIDE® VR \ RX"
6NSSHG E\ SDUAASDQWV
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$%62/87(/<127 7KIVDUIHDRI WHEHDRK VWH P RWIFD®  DQG VDI H DUHD | RUVP DORKL@UHQ DQG
WHUIDP 1aHV 7KL IV WH RQO GVDEGIG DFFHW WDWY XVDE®!

7KLV IVD YHY SRSX@UVSDAH | RUIDP LGHV VR KDYH D GD\ RXVDWIKH GRFDCEHDRK L D VDI H SOFH R
VZIP DQGH S®WH QRWR P HOWRQ VORINHAQ) VR BRNIRUMDKRUHY ' RIV WHUEHKDYIRXUDQG
H FUHP HQWZ L@XIQ WKLY | RUP RWAKVHLY ' RQWRW HAWMKRUHIHY DUH KDEWW | RUZ L@@ H DQG VHD
aH

7KH DUHD GHMVLI QDWG LV RIWQ WH RQO VKHOMUHG DUHD Rl WH EHDFK DQG LV XVHG | LHTXHQWD E\ DIHG
DQG | DICSHRS® SV FKIEUHQ QHZ P LIWDQW W/ XVHG IRUVZ 1P P 1QJ P DNIQJ VDQGFDBN DQG

H HIAMQJ DQG LVD YHY SRSX@USDUARI WH YIHQIW 0 \ JIDQGRKIEGUHQ Z HHVZ IP P 1QJ WHH OW
ZHN ' RIVZ I@EH D QXIVDQAH VR KXP DQV | RUWHUKHD®Y DQG W

YHFDXVH MY WH RQO VXIVBE®! SDUARI WH EHDRK IRU
\ RXQJ I DP L@HY DQG WH HBHWD GXHWR IW/FD® Z DWU

<(6

YDANP DQVYD. @RV RII ®DG H HUAVH DUHDV XQBMW DUH DEGI VR P DNH WMKS VR 6 XQFRDWY UYH RI|
GDGDUD -QWRP HZ D\ V -G SUIHHUWH UHWRI %DANP DQV YD %HDFK VR DOR KDYH GRJ DFFHW P D\ EH
Z W WP H UHVWIRFARQV RURQ GDG WLV FRX@ DAOR EH IQARGXAHG | RUWH UIHWARI . LQIVWMRQ %HDRK

) RU%DA\P DQVYD. UIHMGHQW Z W QR FDUDARHW RUDE®! VR GUYH MILYHVWHP D VXIVBE®! Z DIMY/SRUN
DQG H HUAMH DUHD WH FDQ DFFHW HDMO® ) XUKHUP RUH WDWHQG FRQOHFW Z HDR 6XQ &RDW UYH RQ
®DG Z DOIQJ WDAN VR SLIRYIGHV JRRG FRQWOXIW ) [QD®  IWAMIFUHDWA DQ DUHD | RUEHDRK JRHWY/ Z KHUH
GRJVDUH SIRKIEIWG

—DP IX@® VXSSRUAYHRI WLV —Z RX@ DOR VXSSRUAILY DUHD EHQJ DQ RQ ®DG DUHD DV ®QJ DV—FDQ
ZDOIP \ GRIVIQWH Z DMU —Z RX@ VXSSRUARQ ®DG RIl ®DG DWGLI HIHQMAP HVRI WH GD\ RU\ HDUVRR
$JDIQ P RUHEHDFK DUHDV EHQJ DYDIME®! Z RX@ UHGXFH WD | LF VR DQG FURZ GLQJ DW LQIRQ %HDFK

. LQIERWIRXJK &RXQFLO



4 $UH\ RX VDVIM LHG Z IViK VIKH QXP EHURI EHDFKHV Z KLFK DUH UHVWLFVAG [ LRP GRJV DAD@
WP HV H[ FHSWRUH HP SVIRQVLQ S@FH "

BNSSHGE\  SDUAASDQW 1R
<HV
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12

+IQVE\ %-DFK VKRX@ SHP IMGRIVRQ D ®DG DVWH WDYHUH ILRP WHSOPP &@1V 7UDAN QRUMZ DUG
VR WH 7DURRQD %4-DFK RII DK DUHD 2 QFH\ RX FRP H GRZ Q WH AMSV WHUH 1V QR DOMLQDAYH LRXWM
H FHSWRIQ) RQWH EHDFK VR RQ ®D\VK Z DOLQJ VKRX@ EH DIBRZ HG ) XUKHUDERQI DA DURRQD Y%HDFK
WY SRWME®BI R |IRGRZ DWDRN URDG Z IWMRXVQHHGIQ) VR VINH RQHV GRJ LR D SURKLEIWG DUHD EH RUH
UHDFKLQJ WH GDWK |UHH] RQH

2 SSRUMQMHY DASORHV @\H %XQ MDIQG DUH YHY @P WG DQG | DUDSDUNL HHG VR HOFRXWDIH H HIAMVH
E\ RZ QHW/DQG GRIVDWSOFHVZ KIEK DIH HOFRVHG  VDIHIURP  YHKIE®I P RYHP HQWEXVRSHQ R GRIV
VR LOMDPADVWH Z VK 1 RUK . LQIVWRQ %4DFK VD SUP HH DP S®IRI DKDSS\ RSSRUMQIW |RUWLY

C A

7KHUH DUH SGIQW Rl GRJ 1UHQG® EHDFKHV DOHDG LQ RXUD
+DYIQJ DQ\ P RUHVR FRVH\RIHWHUP HDQVWHHDHIHZ 1L |
GRJ |UHH EHDRKHV RUWRVH Z KR QHHG SOFHV IRUNGV Z KR KI
KDG KRWIE®! H SHUHQAHVZ IW GRIV\R SO\ KDSSLO

<(6 ~&sh SN

—P KDSS\ -DP FRP |RUBE®I DLRXQG GRIV EXW-DSSUHADW QRAHYHU RQHLY : HKDYHDJRRG
EDDQRH

7KH UDAR Rl DFFHVME®! DQG QRQ DFFHVME®! EHDFKHV LV I DIU $@P HP EHW/RI WH FRP P XQW QHHG \R
EH FROMGHUHG \R LQRHDVQ) WH UHVIMPWG EHDFKHV Z RX@ EH XQ DIUVR WH UHVSROVE®I GRI RZ QHWY/

7KH FXUHQADQG SIRSRVHG QHZ DUHDV RI EHDRK GRJ H HIAVH DUHDV JLYH D | DWWHT XIW EHVE HHQ GRJ
RZ QHY/ DQG RWHUXWHWY RI W(H EHDFKHV

7KH EHDRK DUHDV W(DWGRJV DUH SHUP IWHIG VR XQ RQ DUH ViXI | LIHHQW/ HDYH WH EHDRKHV IRUIDP LGHV R
HOR\ Z IMRXWOWUKSWRQ RI DGRIV

—GR QRVWMION WHUH LV DQ DRMDORHHG VR J IDQWGRIV DFFHW VR EHDFKHV + RZ HYHU —DFFHSVWIKH @P WG
DFFHWWH DOHDG\ KDYH LV QRWIRIQU VR EH UMVAIQGHG ~+ WH DUHDVZ H DRHDG\ KDYH IRUGRI H HIAVH
LV LQUXI  IAHQWRUWH QXP EHURI GRIV WHQ Z H UHGXFH R @P IVWKH QXP EHURI GRIV —H % @P IMQJ
WHQXP EHURI GRIV DIRZ HG SHUKRXVHKR@ LQ RXUDUHD

. IQIERWIRXIK &RXQFLO















