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MLV Z W JUHDWSBIDVXUH , ZHBRP H\RX VR \WH 0 $1&2 6% 4 XDIW &RQHHQFH DQG \R
WDQN \ RX IRUNRIQQI XV RYHUWH QH WER GD\V DV ZH HQI DI H 1Q P HDQIQJ IXOGD®IXH RQ
WH IXWMUH Rl KL KHUHGXFDWRQ

7KLY FRQHHQFH EUQIV WRIHWHU DQ H FHSWRQDOFRP P XQW Rl DFDGHP IFV  UHVHDUFKHY/
KUKHU HGXFDWRQ- GDGHY.TXDON- DAXIDOEH- SIDRWNROHY/ SROF\— P DNHY/. MXGHON
SIRIHWIRQDOERGHYV DQG IQGXWI SDURHY XQWG E\ D WKDUHG FRP P IW HOAMR DGYDQFLQJ
H FH@IQFH LQCRYDWRQ DQG WDOMRUP DARQ Z IO KLI KHUHGXFDARQ

7KH FRQMP SRUDY  KLJ KHU HGXFDWRQ @QGVFDSH FROMXHY R HYROH DWDQ XQSUHFHGHQWMG
SDFH ,QAMMWRQY DIH IQFUHDMQI® FKDOIQIHG VR UHVSRQG R WFKQR®J IFDODGYDQFHP HQW
FKDQILQ) @ERXU P DINHWH SHABMRQY HYROIQ) SRIF\ HQYLLRQP HQV DQG WH JURZ IQD
IP SHUDAYH R SURGXFH J WDGXDIMV Z KR DUH DGDSWE®! VRFID® UHVSROME®! DQG HTXISSHG \R
FROMEXWM P HDQQIIX® R VXWHIQDE®! GHYHBSP HQV ,Q WLV FROM W FXUIFXOP
WDQVRWP DARQ IV QR ®QJHUMP SO DQ DFDGHP [F H HUFVH WY D VADMIIE [P SHUDAYH \WDW

XQGHBIQV IMGHOMXFFHW  LOAMMRCDOUHBYDQFH JWDGXDM HP SB DEIOV DQG QDWRQDO
GHYHBSP HQW

7KH WHP H Rl WLV \ HDUV FRQHHQFH & XUWIEXOP  7UDQVIRWP DARQ 1RU 6 \MGHQWE XFFHW
,QQRYDWRQ DQG 6 XWHIQDE®! ( P SB DEIOV WH®GFW 0 $1&2 6$ V FRP P W HQMR DGYDQFIQJ
FXUIEX® WDADUH WDQVIRWP DAYH FRQM] \MD@® UHBIYDOWHYIGHQFH LQIRWP HG DQG UIHVSRQUYH
R ERW @FDODQG J@EDOFKDBIQIHY \WUHFRIQVHY WDWFXWEXGP WDQVIRWP DIRQ P XW
HWQG EHRQG FXUWFXOP G-MJQ R HQFRP SDW IQORYDWYH WDFKIQ) DQG GDUQIQ)
P HDQLQJ IXODWHWP HQW TXDOW DWXWDQFH FRP P XQIW HQJ DI HP HQW UHVHDUFK. \WDQUDMRQ
GLJ MICFDSDEIDV DQG VWRQJ SDUHWKISY Z W LQGXWWI DQG VRFIHW

7KIRXIJKRXW WH FRQHHQFH GHOUDWV ZI® KDYH WH RSSRUNQW \R HQIDUH Z LW
GMMIXMVKHG N QRM VSHDNHY  UHVSHAMG VFKRDW SRIF\ GDGHY TXDOV DWXWDQFH
VSHFIDDAW DQG IQGXVM H SHUN ZKR Z I@VKDH WHU H SHINH UHVHDUFK DQG  SUDFWEDO
H SHUHQFHV DFURW D IDQIH Rl FRQMP SRUDUY KL KHUHGXFDIRQ \RSLEV



: H DUH SDUNFXOUD KRORXUHG W Z HBRP H RXUNH QRWM VSHDNHY ' U1 DBIGL3DQGRU " USRWH
0 DKD DQG 3WRIHWRU ) IDQFRLY 6 WICGRP  WRIHWHU Z W RXU VSHFLDO J XHWVSDQH@AW ' U
6 KDKHHGD ( WDREN 7 KHIU FR@®FWH H SHUNH DQG GDCHUKIS Z IXQERXEWGED HQUFK RXU
GVEXWIRQV DQG FKD@IQI H XV R WION GLLIHHOW® DERXVWKH IXVYUH R KL KHUHGXFDWRQ

2 XUMGQFHH DSSUHFIDWRQ DOR H \WMQGV \R RXUH KIEMRY Z KRVH SDUNFLSDWRQ HQUEKHV \H
FRQHHQFH H SHUHQFH $V ®DGQ) DFDGHP IF SXEQKHY DQG NQRZ BIGIH SDUGHY  \WH

FROAIEX\WM W QULFDQ® R WH DGYDQFHP HOAR! VFKROUKIS UHVHDUFK  DQG @HRQ) GDUQQ)

E\ SWIRVIGQJ DFFHW \R WH OWMADFDGHP IF SXEGFDWRQY GLI MIOUHVRXUFHV  DQG HGXFDWRQDO
IQQRYDWRQY 7 KHIU SUMVHQFH IHBFW WH [P SRUBQASDURHUKLS EHE HHQ KLI KHU HGXFDARQ
IOMMIRYY DQG WH VFKRDW® SXEQKIQ) FRPPXQW 1Q VXSSRUMY FXUIFXOP

WDQVIRWP DARQ IRWMUQ) DFDGHP [F H FHEIQFH DQG SUHSDUQI J WDGXDMV [RUDQ LOFUHDMQI ®

G QP IF DG NQRZBIGIH GUIYHQ ZRUWG : H HQFRXUH GHBUDMV \R HQIDIH ZIW RXU
H KIEMRY DQG UNH DGYDQMIH Rl WH YDODE®! UVRXUFHY DQG H SHUNH WH  KDYH \R RIIHU
WURXJ KRXWINH FRQIHUHQFH

,Q DEGMRQ \R RXUNH QRM VHWIRQY WH FRQIHIHQFH Z L@VWKRZ FDVH D GlYHWH SLRIUDP P H RI

SHHUHYIHZ HG  SDSHU SUMVHOMMRQY  SDQHO GVFXWIRQY DQG  VFKRDWD  FRQYHW/DWRQY

RU DQVHG DURXQG WUHH LOMUFRQOHAMG FRQIHUIHQFH \WHP HV

o &XUIEXOP 7UDQMRWP DIRQ &RQM WDQ QRZ BIGTH 6\ WP V DQG 6 \WGHQWS XFFHW

o &XUWEXOP 7WDQVRWP DARQ WRXIK P SOP HQBMRQ $SSTHG / HDWIQI DQG 6\MGHQW
&HOAHG' HMJQ

e &XUWEXCP 7WDQMRWP DIRQ IRU, QQRYDWRQ DQG 6 XVWBICDE®! ( P S® DELOW

7KHVH \WHP DWE VWHDP V SURYIGH RSSRUNQWAV \R H SEWH IQQRYDWH UHVHDUFK - HYIGHQFH
IQRWP HG SIDFWFHY DQG FRIMERWWH DSSURDFKHY WDWMAHQIWHQ FXUIEXOP  UHBIYDQRH
VAMGHQAWXFFHW J UDGXDW FDSDEIOV DQG VXWWEIQDE®! HP S@ DELOV 7KH DOR IHQIRUFH WH

[P SRUBQARG! WDWKLI KHUHGXFDWRQ SO\ V IQ IQRWP IQJ SRIF\  UHVSRQEQ \R VRFLHVEOHHGY
DQG WKDSIQI WH IXWMUH Z RINRUFH

: Ki®i WH H FKDQIH R NQRZ GIGIH UHP DIQV FHOQWDOWR WL FRQHUHQFH HTXDD® P SRUBQADUH
WH RSSRUXQWHY W EXIGG OWNI SURIHWRCQDO LHOMROWKISY HWREQK FRMERDWH
SDUZHUKISV DQG GDWQ 1LRP \WH GYHUH H SHUHQFHV UHSUHVHOWMG Z WIQ WLV FRP P XQW W
LV WURXJ K WHVH FRQYHWDWRQY WDWOHZ. 1IGHDV HP HUH  LIOCRYDWYH SWDFWFHY DUH VKDUHG  DQG
FR®FWH VROWRQY DIH GHYHRSHG W DGGIHW WH FRP SGf FKD@®QHV IDFIQ] KLUIKHU
HGXFDWRQ

, HQFRXUH HYHY GHBUDWM \R SDUNFISDM DPAYHD 1Q WH GMFXWIRQY HQIDIH ZIW
SUHVHOMY H FKDQIH IGHDV Z W FRGDIXHV DQG \BNH IXQDGYDQWI H Rl WH RSSRUMQUWAV IRU
QHEZRINQI DQG FRIERIMRYQ WURXIKRXVWWH FRQHHQFH <RXUNQRZ BIGIH  SHYSHRRYHY
DQG H SHUHQFHV DUH IQYDODE®! DQG \ RXUFRQUEXWRQ Z LOHQUEK \WH FRBFWH GDQ) R
DQY KR DUH J DWHUHG KHH
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7KV \HDWW FRQHHQFH WHPH  FXWFXOXP WDQVIRWP DARQ [RU AXGHQW VXFFHW

LQQRYDVMRQ DQG VXWILQDE®! HP S&R\ P HOASRVMRQY KL KHUHGXFDIRQ DV DQ [QMFRQUHAWG
HFRAVWMP 1Q ZKIFK FXUWIFXOP UHVHDUFK WDFKIQ)I DQG FRP P XQW HQIDIHP HQW
FROFWHO HQDE®! P HDQQIIXO WXGHQW RXWRP HV DQG  VXWBICHG  VRFIHWEO P SDFW W
FKD@IQJ HV XV \R P RYH EH RQG WDGIMRQDOFRQFHSWRQY Rl TXDOW DWXWDQFH DQG HQIDIH IQ D
GHHSHUFRQYHWDWRQ DERXVWKH WKH SXISRVH RI KL KHUHGXFDWRQ 1Q $1UED $WD WP H Z KHQ
WFKQR®J IFDOGIMXSWRQ  DUMELDOIQM@M HQFH  GHP RIWSKIE FKDQIH DQG JURZIQJ VRFIDO
IQHTXD@V DH UHVKDSIQ) RXUVRFIHMAY TXDOW FDQ QR BQIHUEH XQGHUARRG VRBID \WURXIK

WH GIQVHV R FRP STDQFH  DFFUHGMIMRQ DQG IQAMMWRODODFFRXQEELDN : KIBH WHVH UHP DIQ
IQGVSHODE®! IRXQGDMRQY R SXEQGE WKW WH DIH QR ®QIHU VXIILFIHQW R GHIICH

HGXFDWRQDCH, FHIIQRH 1Q DQ IQFUHDMQI ® FRP S DQG LOMUFRQOHAMG Z RUG

7KH FRQHHQFH 1QYMMV XV VR IHBFWRQ D IXQGDP HQEO TXHWMRQ : KDWGRHV TXDAW
HGXFDWRQ XGP DWA® H LAWR DFKLHYH'!

JRUO0$1&26% TXDOW KDV D@DV EHHQ IQUNOMFDD® GNHG WR RSSRUXQW 610FH RXU
HWEEQKP HOWRXUFRP P W HOAKDV EHHQ R SURYIGH DFFHWE®! DFFUHGIWG DQG DIIRUGDE®!
KL KHUHGXFDWRQ WDWH SDQGV KXP DQ FDSDEIMW DQG FRQMEXWY P HDQQJ IX@ W IOGYIGXDO
FRP P XQW DQG CQDWRQDO GHYHRSP HQW 4 XDW WHHRH H WQGY EH RQG LOMMWRCDO
SHURWP DQFH IQGFDRY/ WY UH GIFWG 1O WH QvHV WDOMRWP HG WH EDULIHY/ GVP DQ@IG WH
NQRZ ®IGIH FUHDIMG  DQG WH RSSRUXQWHY XQBFNHG IRUMNGHOWV ZKR  WURXI K HGXFDWRQ
EHFRP H DIHQW RI FKDQJ H Z IWIQ WHUIDP IMHV SIRIHWIRQV DQG FRP P XQWAYV

6 R\ $1UED KDV GHYHBSHG RQH Rl WH P RAMUHVSHRMG KLI KHU HGXFDWRQ i WMP V RQ WH
$1UFDQ FROMHQW VXSSRUMG B\ IREXVWTXDDW DWXUDQFH DQG IHIXDWRY [DP HZ RUNY \WDW
\VDIHIXDUG DFDGHP [F ABQGDUEY DQG LOMMMAWRGDOIOWMI W <HWRXU QDMRQDODQG FROWHQEO
UHDDM FRP SHOXV VR FROWXD® DWN Z KHWHU RXU FRIIFWH XQGHUABQGIQ) R TXDOW
UHP DIQV VXTI LEHW® UHVSRQULYH R WWH FKD@IQI HV R RXUWP H



$V KUKHU HGXFDARQ HYROHV WWRXIK GJIMIO WDVMRWP DARQ QHERQI ©6DWRQ]
LOMGVFISTDY  VFKROUAKIS DQG QHZ P RGHY R WDFKIQI DQG DAMHWP HOMVR \RR P XVWARXU
DSSURDFKHV R DWXUQI DQG DGYDQFIQ) TXDDW

0 RH IP SRUBQ® TXDON P XMWMOQFUHDMQI® EH XQGHUARRG DV D VRFIDOWDOVIRWP DARQ
LP SHLIDWYH + LJ KHUHGXFDWRQ KDV WH UHVSROMELOW QRARQD VR SURGXFH JUDGXDIMV  EXVWR

WHGXFH IQHTXDOV \WHQIWHQ GHP RFUDIF  SDUIFISDARQ WP XOW LQORYDARQ  SURP RM
HWIEDOBDGHUKLS DQG FRQMEX\WM R VXVWEICDE®! HFRQRP IE DQG VRFIDOGHYHESP HQW, Q \WH
$IUFDQ FROM W ZKHH WH ZRUBV \ RXQIHWSRSXOMRQ HSUHVHON ERW H WDRWGIQDU

SURP IVH DQG W QUIFDQAWHVSROVELDN TXDOW HGXFDWRQ EHFRP HV RQH Rl WH P RWBRZ HUXO
IQMKP HQW IRUVKDSIQJ D P RUH HTXIMIE®! DQG SURVSHURXV [ XUMUH

7KLY FRQHHQFH SWRYIGHV DQ P SRUEQNVSOMRP \R H SBUH KRZ IOMMIRYY UHIXDRY/
UHVHDUFKHWY DQG LQGXVM FDQ FROIFWHD HP DIIQH TXDOW DV DQ HQDEGU Rl LQQRYDIRQ
ZKI®I SUHVHYQ) WH DFDGHP IE IQMIUW DQG SXEQF FRQIGHQFH XSRQ ZKIFK KLIKHU
HGXFDWRQ GHSHQGV W DQ RSSRUXQW \R H DP LQH KRZ TXD@V LDP HZ RUNV FDQ HQFRXUDJ H
FUDMW UHVSROUYHOHW DQG  IOAMMWRQDO DIIMNV  Z WWRXW FRP SURP IMQJ W RURXV
MEIQGDLGY

2 YHUWH FRXUH R RXUGHIEHIDWRQY , HQFRXUI H HYHY  GHBU DM R HQJ DU H FRXUDI HRXVO
ZIW WH 1GHDV SIWVHOMG R FKDBIQIH HWIEQAKHG DWXP SWRQV DQG \R FROMGHU KRZ
TXDOW DWXWDQFH FDQ HYROH ILRP EHQJ SUP DU® D P HFKDQWP R FRP SIDQFH IQR D
FDWIOVMWRUHGXFDWRQDCH, FHIIQFH VRFIHVICLP SDRWDQG WDQVIRUP DWYH FKDQI H

8 AP DMO WH TXDOW RI KL KHU HGXFDWRQ Z LOEH MGIHG QRARQD B\ Z KDARXU LOMMWRQY
SURGXFH EXWE\ WH GLIHHQFH WH P DN\H 1Q WH @vHV R SHRS®I DQG 1Q WH IXWUH Rl RXU
FROMHON WLV WURXIK WLV WKDUHG FRP P W HOMKDWZ H FDQ HQVXIH KL KHU HGXFDWRQ
FROMXHV VR VHUYH DV RCH Rl $ IUFDV P RWABRZ HUXOGUYHWY Rl VRFIDOADQVIRWP DIRQ
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YRWDRQ ' HFHP EHU ' U* WDFH 1 DBIGLO DQGIVD 3 DQGRULY 6 RXW $ IUEDY/ IRWP HU

0 IQVMUR! , QMUODWRQDCE HOMRQV DQG & RRSHUDARQ t 6KHZDVDP HP EHUR! \WH
P LQMMUDOMDP WDWQMDMG 6 RXWM $ IUFDYY J HQRFIGH FDVH DI DIQWAMUDHCDWKH , QMUDWRCQDO
&RXUAR - XWFH 2Q 2 FREHU ' U3 DQERUZ DV DSSRIQMG &KDIUR!I WH 1 HORQ 0 DQGHD
) RXQGDWRQ EHFRP 1QJ RQD WH WILG SHYRQ W KRG WL SRVMRQ VIQFH \WH RU DQVDWRQ Z DV
HWIEQKHG B\ 1 HORQO DQGHD 1Q

' U3 DQGERUHQMUIHG 3 DUIDP HQAIQ DQG KDV MIQFH EXIOWDQ H \MQUYH UHFRUG Rl VHUYIEH 1Q
SXEQF RIIFH 6 KHVHYHGDV' HSXW &KIH : KIS R WH$1 & 1QWH 1 DARQDOS WHP EO t

" HSXW &KDILSHWRQRI WH 1 DWRQDOS. RXQFICR! 3 URYIQFHV DQG &KDLSHYWRQR!
WH 1 DIRQDOR RXQFICR! 3 URYIQFHV t

+ HUH SHUNH LQ HGXFDIRQ SRIF\ DQG SOQQQ) BIG VR KHUDSSRIQIR HADV 0 [QMMUR

( GXFDARQIQ 6 KH Z HOARQ R VHUH FROWDXRXVOD 1Q WH QDWRQDCFDEIGHWKRTIQ) WH
IRGZ Q) SRUARIRV

0 IQWMUR ( GXFDIRQ t

0 IQWMUR! 6 FIHQFH DQG 7THFKQRBJ\ t

0 IQWMUR +RP H$I1DLLY t

0 IQWMUR! 6 FIHQFH DQG 7THFKQRE\ t

0 IQWMUR + LJ KHU( GXFDWRQ DQG 7WDIQQY t

0 IQVWMUR! , QMUCDWRQDCE HOMRQY DQG & RRSHUDWRQ t

' USDQGRUKR@VD3K' WRP WH 8 QYHMW Rl 3UARUD DQG KDV UHFHLYHG KRQRWDY
GRARWDWMV IURP \WH & DSH 3 HAIQVX® 8 QYHUW R 7HFKQR®J\ 6 WMMICERVFK 8 QLYHUW WH
8 QYHMW Rl / IVERQ 3RUXIDO DQG 8 QYHWW &RMUH"' XEM ,UIHDQG

2Q )HEXDY VKH Z DV DOR DSSRIQMG + RCRWDY 3 IRIHWRUILQ (| GXFDARQ DVWiKH
8 QYHWMW RI 3UHWRUD









' USRVHO DWKD IVWH ' LWHARUR! $ FFUHGIVMIMRQ DWKH & RXQFIORQ + LIKHU( GXFDURQ &+( D
UHI XOVRUUHVSRQUE®! IRUTXDONV DAWXWDQRH 1Q 6 RXW $ 1UFDQ KL KHUHGXFDWRQ 6 KH GDGV WH
QDARQDOSIRI WP P H DFFUHGMMRQ SRUNRIR \WDWRYHWHHY WH HYDODWRQ R SURIWDP P HV
DFLRW GLYHU/H LOAMMWRQDCFRQM W

6 KH LV FXUHQW DOR VHWYIQ) DV $PWY ([ HREXWH ' WHRWRU & RUSRUDW 6 HOYIEHY DAKH &+ (
Z KHH WKH SUIRYIGHV H HFXWH RYHUWI KWRI WH ,&7 DQG + XP DQ 5 HVRXUFHV VXESWRIWDP P HV
,Q WY IR®I VKH FROMEXWV R VWHQIWHQIQJ RU DAVDAWRQDOJ RYHULDOFH  GLJ MUOM VMP V
FDSDEL®N DQG LOMMWRCDCH | HAWYHOHW

' U0 DVKD KRGV D 0 DWMy/ GHIUH 1Q +\ SHWP HAD IRU/ DQIXDIH / HDWIQJ DQG D 3K 1Q
( GXFDWRQ Z W D IRFXV RQ ,&7 6KH Z DV OZ DUEHG WH SUMMIM IRXV 6 DVRO,Q DR ) RXQEDIRQ
YHBZ\KIS $ZDUG IRU67(0 SWRIWP P HY \R SXWXH GRARDOUMHDUFK IRFXVHG RQ WH
G IMYDWRQ R @QJ XDJ H HEGXFDWRQ DQG \WFKQR®J\  HQKDQFHG SHEDJ RI\

+ HUVFKROUWD SXETFDWRQY DQG FRQYIHUHQFH SUHVHQEMRQY LOFOIGH Z RUIN RQ VGHQWDFFHW
UHWQWRQ DQG VXFFHW WURXIKSXW DFDGHP [F @MUDR\  GHYHBSP HQW GL] MIOWDQVRWP DARQ

DQG KL KHUHGXFDWRQ LOAMWRQDOA VIMP  DXVRP DWRQ DQG JRYHUDQFH : M RYHU  \HDW/RI
H SHUHQFH 1Q KLIKHU HGXFDARQ VKH KDV KHG GDGHUAIS LRGNV DV GRFXUHU SRWERARIDO
VXSHYIVRU ([ HPXWYH P DQDIHP HOWR! D 7HDFKIQ) DQG / HDUWQQJ &HQAH DQG ' HSXW
5HIMADU $ FDGHP [E $ GP IQVADARQ

+ HU SURIHWIRQDOLQMUHN @H DAWH LOMYHPWRQ RI SURIWDP P H GHVIQ HSIMAWP [E LOFOMRQ
GJMIO WDQVRWP DARQ  LHIXDWRUY  JRYHUDQFH DQG SRMRQQ) TXDOW DWXWDQFH DV D
MDWI LF P HFKDQWP [RUNDQVIRIP DARQ LOAMMWRQDOXWWEIQDELDN DQG SXEQF DFFRXQIELDN
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$P 1G UMQ) @1Q) FRW SHOAMMOAANGHOAGHEWDQG T WG IQAMMWRQDO LODQFIDOVXSSRUN
PDQ 6RXW $IUFDQ XQYHMW WXGHQN IQFUHDMQI® HO RQ IQRWP DOHFRGRP IE SUDFWFHY
R QDYLIDM HYHU GD\ ILQDQFIDOSUHWXUHY 7KLY SDSHUH] DP LOHV AXGHQAWARNYHY DV D IRWP

Rl VRFLDODQG |LQDQFIDOIQQRYDWRQ Z IWIQ KLI KHUHGXFIMRQ FKD@IQILQI WFKQRBI\  FHOAHG
XQGHWABQEAQIV R IQQRYDWRQ WDW GRP IQDM FRQMP SRIDU  LOAMMWRQDO DQG  SRIF\

GVFRXUH

7KHAMG. DGRSW D TXDDAMYH FDVH WG DSSWRDFK GUIZ IQ) RQ UH ®f LYH REVHUYDIRQ DQG
GRFXP HQADQDOMY RI D VWGHQABIG VWRNYHOLQMDAYH DD 6 RXW $ 1UEDQ XQYHWW 8 MQJ D
GHFRBQDOSRONFDOHFRQRP \ 1WDP HZ RN WWH SDSHUMWDWY \AXGHQOAMRNYHY Z WIQ GQIHU
$IUFDQWDGIMRQV Rl P XWDCDIG VROIEDUW HFRQRP 1HY DQG FRAIFWYH 1LQDQFIDORW DQVDARQ
7KH 11QGIQIV VXJ I HWKDWAXGHQAARNYHY [XQRPWRQ DV LQQRYDWH P HFKDQWP V R LQDQFLDO
UHMIOHQFH  HQDE@ AMGHQW \R FRIIFWHD P DQDIH HFRQRP IE UMN Z KIGBH IRWMUQ) VRFIDO
FRKHMRQ  IIQDQFIDOGVFISEH DQG VKDUHG DFFRXQEELON $WWH VDPH WP H WH \AXG
KUK KW IQAMMWRCDO \WMMRQY DUMQJ [IRP UHIXOWY  DP EUUXIW DQG WH P DUILQDO
SRVMRQQJ R! IQRUP DOLQDQFIDCSDRPWEHY Z IO XQYHWAW J RYHUQDQFH [LDP HZ RUNV

7KH SDSHU FRQAIEX\WMV \R GHEDWMV RQ TXDOV DQG WDQVIRWP DARQ 1Q KLIKHU HGXFDIRQ E\
UHLDP LQ) \WYGHOABIG LQIRUP DOHFRQRP IHV DV GU IMP DM VWV RI NQRZ BIGI H SIRGXPURQ DG
VRFIDO IQQRYDWRQ ,\WDUXHY \WDWXQYHMMHY VKRX@ EURDGHQ WHU XQGHUARQEQ) Rl
IQQRYDWRQ EH RQG WFKQR®J IFDOVROMRQY \R LQFOGH FROM WIHVSROUYH  $ IUFDQFHOWHG
SUDPWEHV \WDWHQKDQFH WXGHOAHVIGHQFH  SDUNFLSDWRQ DQG VXFFHW 1Q KLI KHUHGXFDWRQ

. HZRWGV 6WGHOV6\RNYHY ,QRWP DO(FRQRP\ 6 RFIDO,QQRYDIRQ +LIKHU ( GXFDIRQ
' HFRBQDO FRQRP IFV 6 RXW $ IUFD
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,Q WRCD\p/ %1, %M $QIRXV 1RQ@HDU DQG ,QFRP SUHKHQVME®! OQGVFDSH
WDGMRQDO FDUHHU DQG  SLIRGXFW P RGHY EHFRPH DSIGO® REVROMW & RQVHTXHQW®
HGXFDWRQDOP HWRGR®J IHV P XMWHYROH \R WDFK g% GDSWYH / RHYIW r 7KH @H DQG
FDUHHUR! 0 LEKDHO- DFNVRQ RITHUD XQITXH &QI MXGIQDOFDVH IRUH] DP LQLQJ J REDOELDQG
P DQDJ HP HQADP LG VXFK GIMXSWYH IRUFHV 7 IDGIMRQDO3 LIRGXFW LIH &\ F®I 3/ & \WHRU
SUHGFW DQ IQHYMIE®! qGHF@QH SKDVH ZKIFK PDQ RUDQVDMRQY IDOWR QDYLI DM
SDUEXDLD 1O DY IRXV DQG LQFRP SUHKHOVE®! P DINHW GDGIQ) R SUHP DIXUH ELDQG
GHDW 0 RGHWD SHEDIRJ\ P XWWKHUHIRUH Hl S®WH KRZ EWDQGV FDQ DFKIHYH g3 HUP DQHQW
* URZWr RUg( [ WIQGHG 0 DWUWr GHVSIW VA WMP LE YROWDW

7KV WXG SUHVHQN D TXDDAMYH FDVH WMG Rl 0 LFKDHO - DFNVRQY SURIHWIRQDO
HYROMRQ ILRP W 8MQ) WH IRXUMWIIHV R WH 3/ & WP DSV KLY \WDWJ LE
SIYRW IQFOGIQ) WH IQMIUMRQ R FIOHP DRIWDSK\  IDVKIRQ DQG KXP DQUBUDQVP

- DFNVRQY/ DSSURDFK FRP ELQHG D FHQWDOIRFXV RQ P XVIFDOH] FHGBIQFH Z W DJ.J UMWY
JdONQr IQRYDMIRYY WIRXIK HP HUIQ) YIVXDO WFKQRBIIHV  +H  VXFFHWMX®
RYHUFDP H WH GHFOQH WIIH WURXIK Z KDAWMKH WXG. WP V 0 XGIP RGDO( QFILFBP HQW
7KL IQYROHV P XVIE DV WH FRUH SUIRGXFWFRP SGP HOMG E\ WKRUMIB V HJ  7KUGU
6P RRW &UP LQDO DQG K1Y IFRQF SHWRQD DV OWDOLQORYDARQY WDWMP XGBQHRXVO
HQJ DI HG YLVXDODQG IDVKIRQ P DINHW 98 HQIDJ QI FRQVXP HY/ DFLRW P XGS®! VHQVRU

VRXFKSRIQN - DFNVRQ WEELDVHG KLY SRVMRQ 1Q WH P DUW SKDVH HYHQ DV WDGIMRQDO
P XVIE LQGXVM VAXPWUHY EHFDP H EUWB 7KH WXG\ DU XHV WDWQQRYDWYH WDFKLQJ 1Q
D 91, ZRUB VKRXG P RYH EH\ RQG GQHDU WOEXIGIQ) R IRWMUQ) VXSSRUAYH VNG

-DFNVRQY P RGHO GHP RQMDMY WDWVXUYDOIQ D QRQ @QHDU HQYLLRQP HQWUHTXILHV
WHQWHQQ) WH FRUH SURGXFWZ KI®! \WDMIIEDD LQORYDWQ) DWWH SHUSKHU R

UHP DIQ IHBIYDADQG HWHQWDO

. H\ ZRUBV 0 LEKDHO- DFNVRQ %$1, / DMWDO,QQRYDMRQY ([ WQGHG 0 DXUW $ GDSWYH
/ RQIHYIW
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