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' U5 DFKHQ DUHU

SVWRFDM'  IWHARU & XOMUDMQG

&RP P XQW ( QIDIHP HQWV
QQRYDARQ( FRV WP

,QFOOMYH ,P P HWAYH EHI DQDVDP HHWQ) SRION R
FUDMHY  WFKQRRIMV  HGXFDRY  DQG
SHURWP HY  EURXJ KVWRI HWHUE\ \VKDUHG YDOHV
P XWDO UAVSHFW DQG D FXURMW DERXW KRZ
1P P HWAYH DWWH SHUHQFHV FRX@ EHFRP H P RWH
IQFOMYH 5DKHU WDQ WBWY) ZIW D I[HG
RX\WRP H [Q PIQG ZH DSSURDFKHG WLV SURWFW
RUDQED® GMY EHIIQ Z W ZKDWZH KDYH WHH
Z KDWY SRWE®! DQG GMN LRZ

$WW KHDW WL SIRMRAAWWHWRXVWR H SBUH KRZ 1P P HIAYH WIFKQR®J IHV FRX@ EHWMU VHYH

SHRS®I Z W FRP SB[ GDWIQI QHHEV QRAMVAE\ 1P SURYIQ) DFFHW EXVE\ HQKDQFIQ) FUHDWYIW
DIHQR\ FDSDEIOV DQG FRQGHPWRQ :  H DOR Z DQMG VR XQGHWAMIQG KRZ D VXWEICDE®! IQFGMYH
FUHDWYH WIFKCR®J\ FRP P XQW FRX@ VENH LRRWKHUH IQ & RYHQM

: KDWXQRGHG ZHQNIDU EH\RQG FUDWH RXVEXW RU SHURWP DQFHV : H ZMZHWHG WH
HP HUHQFH R D YIEWDDQWVXSSRUWAYH HFR VWP RQH Z KHUH DUNAN WFKQREBJ MV \ RXQ) SHRS®!
HGXFDRY DQG SURWMIPWP DQDJ HY FRX@ FRIERWDM |UHHD FURWMQ) WDGIMRQDOERXQGDUHY DQG
URBN 7 KHUH Z HIH QR KIHDUFKLHY MWWKDUHG RZ QGHUKLS P XWDOBDWIQ) DQGDJWRZ IQ) VHQWHRI
FRP P XQW

7KV SURMPWKDV VSDNHG DMAQARQ DQG [QMUHVIWDFIRW WH 8. QRAWMVWEHFDXVH MY DERXW
IQORYDWRQ DQG WIFKQRBJ\  EXWEHFDXVH MY/ DERXWSHRS®! WY/ DERXWZ KDVKDSSHQY Z KHQ
HYHW RQHY FROAEXWRQ IV YDBHG HT Y00 DQG Z KHQ FUHDWAW 1V XVHG DV D VRROR EUQJ SHRS®!
VRI HWHU

,QDWP HZ KHQ Z HitH DOEHQJ DVNHG VR WIQN DERXWIQQRYDARQ WN@ DQG SURGXPWYIW DBQIMGH
IQFOMRQ WH ,GFOMYH ,P P HYAYH SUIRWIPWRIIHY D KRSH XO KXP DQ FHQWHG P RGHO 2 QH \WDW
KRZ V WHVH JRDY GRQWKDYH VR EH DARGGY  WH FDQ EH DFKIHYHG P RWVSRZ HUX® Z KHQ
SHRS®! DUH SOFHG DAH FHQAH Rl WH SURFHW
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7KDQN\ RX VR HYHY RQH Z KR Z DV SDWWRI WL SURMIFWWH SDWZHY 2 SHQ 7KHDAH +R®Z RRG
*DPIQ) $WKON %RZQ &RYHOM 8 QYHWW WH \VFKRRY 5LYHIEEDONS FOGHP\ %D IQRQ) HTV
6FKRRO DQG 6 KHUIERXUH 6FKRRO WH 2 SHQ 7KHDWH DIWWAV DQG VFKRROWMGHQWN : H FRXGQW
KDYH GRQH WLV Z IMRX\WY RX

7 KDQWV DOR VR %4-0 WDGH 7 KHDAH DQG &RYHQAI / [EWDUHV DQG , QI RUP DARQ 6 HYIEH | RUVXSSRIY]
WH Z RUN DQG $ W &RXQFIQ) QI @QG | RUXQEIQ) WH SURMFW

3KRWRJWDSKHU/ DXWD* IEVRQ
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P P HWAYH WFKQR®J IHV KDYH J URZ QW QUIEDQAD MGFH DQG WHUGHYHBSP HQADFFHBOUDWMG
HYHQ P RUH DIWWUWH SDQGHP [E DV RU DQVDWRQY VRXIKWQHZ. Z D\ V VR FRQQHPWZ W DXGHQFHY
FXWWRP HY DQG FRP P XQWHV ) IRP \WH DWW VR KHDOKFDUH DQG HGXFDWRQ WHVH WIFKQR® IHV
DIH EHQI XVHG 1Q IQQRYDWYH ZD\ V IHGOFWY) EURDGHU SIHGFWRQY Rl WDSIG H SDOMRQ [Q WH
1P P HIAYHWFKQRBI\ P DINHW <HWZ KB [P P HIAYH WIFKQR®J IHV RI I HUH FIMQ) QHZ SRMELDAHY
FRQFHWV KDYH EHHQ IDVHG DERXVWWHUDFFHWEION . QFGMYH ,P P HUAYH VHARXWYR DGGUHW
VRP H Rl WHH FRFHUY B\ H SRUQ] ZKDMP P HIAYH WIFKCR®J\ FDQ RITHUIQ WH ZR(G R
SHURWP Q) DWW SDUAFXOUD | RUSHRS®! Z W GDUIQ) GVDEIMHY
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,GFGMYH ,P P HMYHDP HGWR

e ([ S®WHEHWSWDAIFHVIRUP DNQJ 1P P HMWYHWFKQR®J\ P RUH DFFHVWE®! I RUSHRS®! Z IW

GDLQQ) GVOEIONA

e ([ DP LOH ViKH FRADERWDAYH SURFHW EHVE HHQ DQLQFOMYH WHDWH FRP SDQ. DQG D FUHDAYH
WFKQR®J\ FRP SDQ. @RNQJ DKRZ GlLI HIHQABSHW/SHRPWHY DQG WA FRP EICHVR FR FUDM

VRP HKIQ) QHZ

e ( YDOXDVWI VIKH LP SDFWR! WH Z RINRQD@MRVH IQYRIHG 1URP DAV DQG WIFKQRB®I MV R

SDUWFISDOV

e 6KDIH®DUIQI IRP WH SURMIFVWR HQFRXUDJ H DQG IQUSILH RIHLY/ VR FUHDW DFFHVWWE®I DQG

IQFOMYH VSDFHV

1 $

( FRP SDAWHVDWDQIH
R WIFKQR®J [HVWDW
FUDWM P P HUAYH

H SHUHQFHV HJ  YILWDO
UHDOV DXJP HQMG
UHDOV P RARQFDSVMUH

if!$

$SQDWRWP WDWN
SURYIGHV DFFHWEG
RSSRUMQWAVIRU
SHRSGIR DODEIMAAV\R
FU-DWM H SHUHGFH DQG
SDWFISDM1Q

SHURWP DQFH DWW
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,QFOMYH,P P HYAYH EURXJ KVWRI HWHUMUHH NH. SDWZHURW DQYDARQY DQG D UHHDGQFH GL MO
P HGD DWAMD@EDVHG IQ&RYHQM (| DFK SDWZHUVKDUHG DFRP P RQIQMUHVWH SBUQI WH VSDFH
Z KHUH DWW DQG WIFKQR®J\ P HHWDQG H] DP 1QQ) WH DFFHVMELDV RI P P HIAYH WFKQR®J\ |RU

SHRS®I Z W GDUIQ) GVDEIMHV 7KLY VKDUHG FXURMW DQG FRP P WP HQAWR ICFOMRQI RUP HG\WH

| RXQEDWRQRI WWH FRERWDWRQ
2 SHQ7KHDAH

DFRP SDQ WDWZ RUWZ I\ RXQ) SHRS®I Z WK BDLQQ
GIVDEIMWHV WURXI K QRQ YHUEDCBK\ MEDOKHDAWH Z WK DI RFXVRQ
HQKDQFIQ) DIHQR\  FOSDEIOW FUHDAYIW DQG FRQUHPMRQ 7KH

P DIQSWPWARGHLY IQYROHG [Q1 DRIV \WH SURVIPWZ HUH
S5IFKDUG+D KRZ &RP SDQ ' IWHARU DQG5\ DQ- XGJH ' WP D
3UWDFWARGHU  SIPWUHG EHBZ BIW 2 SHQ7 KHDAMHY SUR HWIRQDO
DUAYAV VRRN SDUNQ WH IOMOUYH Z RIWKRSV GHVFUEHG EHBZ

$VKO\ %BRZQ
DI UHHOQFH G WP HED DWWAVFUHDWYH DWW DQG WFKQR®J\

FRQUXGEQAVDQG HGXFDRUDQG Z RUNKRS | DFIOIVRU $ VKB IV
SIFVUHG W KW

+RMZ RRG* DP 1QY

DFU-DAYH WFKCQR®J\ FRP SDQ. VSHFIDDAQ) IQIP P HIAYHDQG
P XGWHQRY VROMRQY | RUWH FUDWYH HOMWRIGP HOADQG
HOMUSUVH VHRVRY 7KH P DIQWFKQREBJ MV IQYROHG IQ

| DFIOWY WH SUIRWFW HHO DBR® %OWQHY ' (LHFVRU 0 DN
(YDQV ' ILHFWRU $O{DQGDSQMH ' SUNAWDQG. \ / HW
&UHDWYH 7 HFKQEIDQ

&RYHOM 8 QYHWW
Z KIFK FROMEXWG VSHFIDOAMYSDFH | RUKH LIOMQULYH Z RUINVKRSV Z KIEK

Z HHKHG IQWHK\ SHIMMGR 5 DFKHQ DUHUZ DvWH RYHUDTSURVIFW
P DQUHU
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,P P HIMYH WFKCQR®J IHV DSSHDUMR KRG UHDGSURP IMH | RUSHRS®! Z IW GDUQICQ) GMEIOAAY RITHUQ]

DWQIH R SRMQADCEHQH W 7 KHVH IQFOGH WH GHYHBSP HOARI SIREGP \ROIQ) FRIQWYH DQG
YRFDWRCDON®'  DvZ HODV J UHDMUVRFIDAGFOMRQ DQG [P SIRYHP HON IQZ HBHQ) 2 GHRI WH
VWHQI WV R [P P HWAYH H SHUHQFHV IV WHUI Gf IEIOV WH FDQ EH DECSWG VR IQGEYIGXDOQHHGY

IRUH DP SGIE\ WWARUQ] VHORUY ICBXW

1 HYHUNHBMW WHUH UHP DOV D W QLIEDQAJ DS 1Q UHVHDUFK | REXVHG VSHFLLIED® RQKRZ [P P HYAYH
WIFKQR®Y IHV FDQ EHWAWVXSSRWSHRS®! Z W GDURIQ) GIVDEIMHY 7 KHUH DUH DOR VHYHUDCEDUWIHY/
VRWHXVHR! P P HILYH WIFKQR®J IHV | RUSHRS®! Z W GDUIQ) GVDELMAY VXFK DV

e G6HQRUY RYHUBDG

e ' MFRPIRW

e 3RWQMO R WHGXFH RSSRUXQWAV IRU
VRFIDOQM DPWRQ DQG FRIERIDARQ

e 1 DXVHDDQGP RARQVENCHW

. SQIHW

e 0 MOMSUHIARQR! UHDIV

e 3UYDR\ DQGGDWVHRXUW UMY

e ) IQDQFIDOFRWV Z KIEK RIWIQIQFUHDVH Z WK
WH DGGMRQR! DFFHVMELDV \RRY

$ JURZIQ) ERG R UHVHDUFK KLIK@ KW D IXUKMHUMXH WH G-MIQ R HP HUIQ) WIFKQRBJ LV
RIWIQ RYHUBRNY WH GHHGV Rl GMEBGIG XVHY 0 RUHRYHU WH GDVD XVHG VIR WDIQ WIHVH \A VIMP V/
WIQGV VR EH XQUHSUHAVHQBAYH Z KIEK FDQUHQ RUFH RUHYHQDP S@\ H MAQ) EIDHY ,QWH BQJ

WP WLV P HDQV WDWGMEBIG SHRS®I FRXG EH H FOGHG IIRP QHZ  VRFIDO FX@WDO DG
HP SB\ P HQVRSSRWXQWHY EHFDXVH WH WIFKQR®J IHV Z HIH QRWGHWI QHG Z WK WHU DFFHW

QHGVIQP QG

+RZ HYHU FUDAW WUYHV RQ QRQ FRQRWP W IQCRYDARQ DQG [P DI IQDWRQ 7KHVH TXDIAV
UHVMAMEQGEDUGEVOWRQ DQG DUH QRAHDM® UHSURGXFHG B\ A VWP V WDIGHG RQ @ IWIG RUURXWH
COD  $V WWFK WH DW DUH DQ IGHDOWMAQ) JURXQG |RU IGFOMYH DQG IQQRYDWYH XVHV R
IP P HYAYH WIFKQRBJ\



"O- :-;-):+H0pb - 07, ;

7 KH SURVIPWZ DV IQGHSHQGHQAD HYDODWGE\ ,P RIHQ$ XM DI UHHDQFH UAVHDUFKHUZ WK H SHWWAH
1Q DFFHW DQG LGFOMRQIQWH DWW ,P RI HQ YIMWG & RYHQM VHYHIDOAP HV RYHUWH FRXWH Rl WH
SIRVPWFROPWY GDVYID

e 2EVHYDARYY R WH IOMOWYH IXQ@GD ZRUWKRSY RQ VZR VHSDIDM GD\V WH FKRRO
Z RUNVKRSV RQWUHH VHSDUDW GD\ V' DQG WH VKDUQ) HYHQADAH %HO UDGH 7 KHDAH

e 94H IQMYIHZ VDQG IRFXV.JURXSV Z W 2 SHQ 7 KHDWH DAV DQG VFKRROAYGHQN \R 119G RXW
DERXVWMHIUH SHUHQFHVRI WH SURMFW

e ,QEYIGXDO IQ GHSW IOMYILZV ZIW SIEKDWG 0 DBRE DG $\K®\ FRQGXAWMG KDIZ D
WURXJ K WH SURMFW, QMYHZ VVH SBRUHG LOWDO/XFFHWHY FKDTIQJ HV DQG EHCH W

e $ IIQDOIRFXV JUIRXS ZIW 5IEKDG 0 DBR® $WKGA 5\ DQ DQG 5DFKHO 7KH IRFXV JURXS
FROUGHUIHG | XUKHUUH GFWRQY DERXWIMH SURVIPADY D Z KRB NH GDUIQ) SRIQNV DV Z HGDV
WH®GUDR R WH SURWFW

94H RUHVENQ) SDWWQWH UMVHDUFK DD
SDWFISDQW.J DYH IQI RUP HG FROMHQA7R
HQUXUH HYHY RQH | X@ XQGHIARRG Z KDAKH
UHVHDUFK LQYROHG HDA  UHDG IQ RUP DARQ
VKHHW DQG FRQHQWRWP V/Z HUH SIRYIGHG | RU
ERW( 2 SHQ7 KHDWH DUV DQG VFKRRO
IXGHOW ) RUWH VFKRROAXGHQN SDUHQAIO
FROMQAZ DVDOR WHTXIWHG 3 DWEISDQA Z HH
DWXUHG WDWKHUFRQAEXWRQVZ RXG

UHP DIQDCQRQ P RXVDQG FRQ IGHQWDO




7KH I LQAQ] V IQ VKLY IHSRUADUH RU DQIVHG LR VKH | R@RZ 1QJ VHFRQV

e VKH SURFHW KRZ WH VHWRQV WDQ FKDIQ) HV WDAZ HIH HQFRXQMUHG DQG KRZ WH. Z HH
DGGUHWHG FRIERWDARQDV D SURFHW

e VKHRXVFRP HV EHCQH W1 RUWH DAV VFKRROAXGHQN DQG SDWZHLY

e VKHOUDR FUDAY DFRP P XQW FUHDAQ) DFDUHHUSDNZ D FUHDAQ) FKDQIH

7KH NA 1IQEQIV ILRP WH SUIRWIPAZ HIH WHQ XVHG VR FUHDM D P RGHOIRUIGFGMYH [P P HYAYH
SIRWFW 7KLV P RGHOW IOMQGHG VR DFWDV D KHSIXOWEWAD)  SRION RU RWHU RU DQVDWRQY
IQMUHMG LQ H SBUQ) WY NQG R ZRWN RITHUQ) JXIGDQFH URRWG 1Q UHDOZ RUG H SHUHGQFH DQG
FROIERIMRQ












































































