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*OREDRLH@BM QGHUJRSIHR X Y& LWR ZDRISHQQHYWHUQ FWORQERQUD V
ODUJH GEMNDE GQWHUG LV EDRS\HIQUDE@VIKE® Q W B BAD GW B\ H DLLORKW L W X!
PXVWRPELQFLHQMWI[EIHOBHEQMAKUDQVSDUGQRYDI/Q &R FLH\F B DBW
%UDLQZBMD YBIGYDQWHEYVLRYWUHQJIJWHKHQLRMDODER H]BRAGLQ.
LOQWHUQDSDRWQ A UDKIGOW D G IPOM RLQ L W L DWWKLFHBIVW K XOWL 3DUW
&RQVRUWRKID QG PHQWIHYHDUGREWSERPHULBB'/DWQ & KD WSEBPHULFD
DQWK&DULEEHO@QVRURQMPHQWASRE &'7KHWHIR U\R® O H FDAGLYYDH@REKH
PLVVLWAHGXEE@HTXD QIQ&UE K@ DOWK/ HDDERBRVWB YLE UNGWHQWLI
HFRV\VWHP FRPPLWWHG WR VRFLDO ZHOO EHLQJ

7KLV \HDU LHOFW ERW DFKIHYHP HOWDQG IQVAMWRQDO JLRZ W

KLIKQKWQI RXU FRP P V¢ HQWR WKDSLQ D FRAERUDWYH VAHQWILE
FRP P XQIW LQ DQG IRU/ DAQ $P HUFD Q 9%4.DIQ DAUHVHDURKHY/
UHHYHG  DZDUWSV SDUAASDMG IQ  QDWRQDODQG LOWUQDAWRQDO

FRQIHHQAHV DQG FRQWEXWG \R KLIK P SDRAZ RINKRSV IQFOXGIQJ
WRWH Rl WH 2 WDQ] DMRQ IRU+XP DQ %4DIQ 0 DSSIQJ 2+%) DQG

WH 6RAHW 1RU 1 HXIRVAHQRH &DSDAW EXIGQI UHP DIQV FHQWDOWR
RXUP MRQ : H SIRXGD VXSSRUMG WH WDIQQJ Rl WUHH P DMV

VIXGHQW IRXU3K'  FDQGIGDWMV DQG RQH VRADOP HGID FRADERWDRU
HQRWAQ RXU R®! 1Q GHYHBSIQ) WH QH WIHQHDARQ Rl EWDIQ
KHDOK GDGHW/ 1Q WH * REDOBRXW
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ODLQ REMHFWLYHV

7KLY SURMHFW LQYHVWLIJDWHY KRZ VRFLDO LQHTXDOLWLHYV
&KLOH E\ LQWHJUDWLQJ SODVPD ELRPDUNHUV ZLWK VRFLDO
PHFKDQLVPV OLQNLQJ LQHTXDOLW\ DQG QHXURGHJHQHUDWI
VXLWHG WR &KLOH V VRFLRFXOWXUDO FRQWH[W
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ODLQ REMHFWLYHV

7KLV VWXG\ HI[DPLQHV KRZ ODFWDWH D NH\ QHXURPHWDER
FKDQJHV ZLWK DJLQJ DQG QRUDGUHQHUJLF PRGXODWLRQ
VWLPXODWLRQ LW DLPV WR FODULI\ PHFKDQLVPV RI FRJQL
SUHVHUYH FRJQLWLYH IXQFWLRQ
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ODLQ REMHFWLYHV

7KLV SURMHFW XVHV HSLIJHQHWLF FORFNV WR VWXG\ DFFHC
LW LV VKDSHG E\ ULVN 6(6 WUDXPD FDUGLRPHWDEROLF E
OLIHVW\OH SRVLWLYH FKLOGKRRG H[SHULHQFHY $GYDQF!
WHVW FDXVDO SDWKZD\V OLQNLQJ H[SRVRPH IDFWRUV DQG
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8MQJ YDVRX@U 0 5- DQG QHXLRYDVEX@U P HDVXUHV ILRP WH 5H / DWFRKRUN WKLY SURMIFWGHYHRSY QH V
JHOHIDMRQ EIRSK\ MFDOP RGHY IQMIWDAQ]  YDVEX@U DQG QHXWDOP HKDQMP V -WDIP V \R FDUL\ KRZ
P RGLIDE®! FDUGIRYDVEX@UUMNY GLLYH QHXURGHI HQHUIDWRQ
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7KLY [QMDWH GHYHBRSY EHKDYIRIDODIIQ) FBANW XMQI JBREDO GDIVHW VR TXDQA\ WH JDS EHE HHC
EHKDYIRWDO DQG FKIRQRBILIFDODJH 0 DFKIQH GDUQIQ) P RGHY Z L@ IGHW\ KRZ LOHTXDDN SROGMRG
P LJUDMRQ DQG @HW®! VKDSH DILQI WOMPRUHY
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7KLY SIRMPWIQWI DMV QHXURHQGRAUQH JHOHWE @HVWG!I DQG HOYILRQP HQWOGDW ILIRP RYHU
ZRP HQLQWH 8 6 DQG/ DWQ $P HUFD R EXI@ SUHGIPWYH P RGHY DQG D EI@QIXDO  \ HDU$PKHP HUV UMNVRR

IRFXVHG RQ Z RP HQV EWIQ KHDOM HT XIW
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7KV FREDERWDWH SWRIDP  GHYHRSY JBEDO IQMGMVASIDY  HGXFDWRQE
P RGX®V 1Q EWDIQ KHDOK IRU +HDOK DQG 6RADO&DH JWDGXDM SWRIWDP \
VWHQIWHQQI SURIHWRQDO FDSDAW DQG IRUMUQ) HTXMIE®! SUHYHQURQ
RUHQWMG DSSURDFKHV
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7KLY FRQVRUAKP H SDQGV HSIGHP IRBJIEDOUHVHDUAK RQ DUV HQIDUHP HOAMDAIRW — FRXQWHV H SBUH
P RBFXOU P HKDQWP V @ONQU  FXOXUDO SDUAASDARQ DQG DIIQI DQG GHYHBSV SRIA WP HZ RUV IR
LOMILDAQ) DUV LOWR KHDOK SLRP RURQ
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&RADOQ HDP IOHV FIP DM DQG H SRWRP H [P SDRVW RQ EWIQ KHDOM DX

GHYHBRSY IQMYHMRQY DQG SRIE HRP P HOGDMRQV R SIRWRW DAWUM
SRSXOMRQV
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7KV IQWDAH VWHQIWHQY EWIQ KHDOK DQG  SURVRAL
GHYHBSP HQWDP RQJ XQGHUHWHG \ RXW 1Q 6DQMDIR &KIE
WUWRXIK DUAEDVHG LOMUHMRQV 7KH SWRIWDP FRP ELQH
FRP P XQIW Z RUNVKRSV Z W LOQRYDWYH VSHHK DQDOMY VRRC
VR HYDOXXDW SUH DQG SRAWQMIHAMRQ FKDQIHV RITHUQJ X
HYLGHQPH EDVHG P RGHOMDWQWMI LDV DUV QHXURVAHQRH DX
RADY. HOEHQJ
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7KLY SIRMRPMQYHVW DMV KRZ  VRADOGHWMLP LODQW Rl KHDOM VKDSH VRARHP RWRQDODEIDARV 1Q YXOHDEE
SRSXOMRQV 8MQJ P REI®I ((* WH WXG H DP LOHV WH QHXWDOP HAKDQMWP V XQGHWIQJ VRARHP RWRQE
SIRAHWQJ FROWEXWQJ VR P RUH SUHAWVH P RGHY' RI KRZ  LlOQHTXDOW DI | HFW EWDIQ | XQPARQ
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7KV RQJ WP LIQWDWYH WXGHV EIR®JI LFDADQG SV FIKRVRADCEWRAHWHVY RI DILQJ DQG WHUILP SDRARQ P HOW

KHDOK P HBERDAP DQG JHQHDOZ HOEHQ) ) IQGIQIV FRQMEXWM VR WH GHYHRSP HOWRI JHRVAHQR
ILDP HZ RUNVVBIERUHG VR / DWQ $P HUFDQ DILQJ SRSXOMRQV
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7KLY SIRMPAVAKDUDRMU] HY KHDOK\  DQG SDR®JI LFDOELDIQ DILQ) WDOMRRUHY E\  LOWMIDAR] QHXURIP DILQJ

FRP SXVIMRQDOP RGHIQJ  DQG BRQIMKGIQDOGDD W JRDOLY WR IGHQAN ELRP DUNHWY SUHGIPWYH RI FRIQWYH
GHFODH DQG [P SLRYH HDUD GHWIPARQ VDWW LHV
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7KLY DFFHAADWIG RQIWGQDOWXG H SRUWHY KRZ VRARGHP RJIWSKIF KHDOK DQG SV FKRVRADOI DARU
LI XHOFH WH WDOMMRQ [LIRP Z RINWR UHWHP HOW-WDIP V VR XQGHUIAMQG WH WDMPRUHY WDWSURP RWM Rl
KIQGHUZ HOEHQJ GXUQJ WL AMMADODIH W H
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7KLY SURMPADGYDQFHV Z KR®! ELDIQ FRP SXVBMRQDOP RGHIQU E\ LOFRUSRUDAQ] HP SILUFDOGDD RQ DARSK\
DP\®G X DQG UHFHSWRU GMMEXWRQV ZIW D IRFXV RQ $QKHP HWV GMDWH DQG 1LIRQRWP SR
GHP HOWD 7KHDIP LV VR HXAGDW P HAKDQMAE SDIZ D\ V DQG LQIRWP QHXURP RGX@MWRY LOMYHMRQY XMQ.
SDAHQAGDD [LRP / DWQ $P HUFD DQG WH 8 QMG 6V

»l _ _l_l II(I % + >9/0>>| / ’_ll ll; 1 » 1 >)) n 1 _n » )9/0)> %
+ +%') 4+ ,» h& ¥ » " 2» % + HH5468F469e
» 2@
b X (& "-(»% " .%"%'»-+ (" %
6844: 9>

( SLYDIQL HW1 HVE RIN VWHQIWHQV UHIIRQDOFRMERUMRQ 1Q HSLIHQHAEY DQG EWDIQ KHDOK. DRLRW / DI
$P HUFD DQG WH &DUEEHDQ -WSURP RWV WH FRRUGIQDWRQ DQG A VWP DW DWRQ Rl UHVHDURK. DQG WDIQIQ.
HIRUW IRFX\VHG RQ JHQH HOYILRQP HQWIQWDPARQV \KDSLQU EWDIQ KHDOM  7KH SLRMPWVZ LOHWEBEQK X
HSLJHQHME QHVE RWN 1Q &KIBI H SDQG SDUGHUKISY Z W WH 8 QIYHUAGDG GH 0 DID@MQHV DQG RUDQJH [
UHJ LIRQDOZ RINVKRS VR EXIES FDSDAW DQG DAFHBLDM FRADERUDWYH GVARYHU
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7KL SUIRWFWH DP IOHV KRZ P RGIIDE®! UW IDARY/ SDUAEX@OUD VRADO GHWLP LODQW Rl KHDOM DX
FDUGIRYDVFX@U KHDOM  LQIOHOFH FRIQWYH GHFIOQH DQG QHXWRGHIHOHUIDARQ %3 LOMIWDWQ) 0 5—EDVHC
QHXWRIP DILQJ Z MK FRP SXVMRQDOP RGHIQU WH VMG DIP V VR FKDLDPWAU] H QHXURYDVEX@U SDKZ D\ V DX
IGHQAN EIRP DUNHYY WDWSUHGIPASDWR®R] LIFDADI LQJ DQG GVHDVH SLRIUHWIRQ
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7KL SIRMPNVGHYHRSY DXVWRP DWIG VSHHK DQG @QIXDIH DQDOMY WRREY VR GHWIRAVH WDV G1DQ G\ M XQPWARC

DWRADMG Z W QHXURGHI HOHIDWYH GMDVHY  7KH JRDOLY VR HQKDQRH HDU® GIDIQRMY DQG P RQMRUQ I
/ DAWQ $P HUFDQ SRSXOMRQV WURXJ K VFDDE®! @I XIMAFDID LQIRWP HG GLJ MICELRP DUNHWY/



b b w W

F ( ] _! >b& _|_|| 1 >)| ||_|| _ll/ >)( -b) 1 _ll F . + % ! / "( + %' - + _"( ] ,
"» . & "» A o+ » 4+ 1B645=-F468e
» 2@
(0% ,--.- X b " b be»45b 49;678

7KLY [QMDWYH H DP IQHV P XGP RGDOJHQHWE DQG QHXURFRIQMYH GHWLP LODQW Rl $QKHP HWV GMDWH $'
DQG [LRQRWP SRIDOGHP HMD )7'  1Q 6RXW $P HUFDQ FRXQWHV % DFFRXQWQ) IRU JHQRWSIE DX
SKHQRWSLE KHWILRIHOHW UHDWYH R 8 6 VDP SV WH SUIRMPADIP VR JHQHIDW KDUP RQJ HG UHILRQ VSHALLE
HYLGHQPH RQ GVHDVH UWN DQG FIRIFDCH, SUHWIRQ
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5H / DWDGYDQFHV GHP HOWD UHVHDURK 1Q /DM $P HUFD E\  IOMIUDWQ) JHQHWEY FIQIFDO SKHQRWSHY
FRIQMRQ DQG QHXWRIP DILQJ) DARW GLYHUH FRKRUN 7KH SURMPWIQYHVAM DMV JHOHWE FRQMEXWRQV R
GHP HQWD DQG WH LQIOXHQAH Rl VRADOGHWLP LODQW R KHDOK RQ EWDIQ DQG EHKDYIRUDOWVLI QDVKUHV DRLRW

/ DWR $P HUFDQ DQG 8 6 SRSXOMRQV
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7KLY SUIRMPAVHQKDQRHY 5H / DW FDSDAW VR IGHQA\  SRWQUWDOFDQGIGDWAY [RU) 7' FARIFDOWIDY | RFXVHG RC
SWIRIWDQX@ KDS@IQWXIIAHQR  WAMHQIWHQV UHVHDUK LI UDVWAXRMUH DRIRW VHBIRMG / DWQ $P HUFLX
FHOWY SUHSDUQI WHP DV I XWXUH WIDOAWMY
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7KLY LQWDWYH GHYHRSV DXVRP DG VSHHAK DQDOMY [ LDP HZ RUNW VR IGHOM\ 6SDQIVK VSHDNIQJ / DAQRV Z LWk
$' DQG)7' DQGSWHGIPWOHXURFRIQMYH [P SDILP HQW DRUIRW GLYHU/H @RI XIVMWE DQG FXOXDGFRQM W

"y "y "’ -+ ! »' » & """ " )b& +' )%467(546<e
» 2@
%, - o » 0 94

b e 45 4<7;==

7KL SIRMAWH DP LOHV WH LRGI RI AUADAIDQ GMXSWRQ 1Q WH GHYHBRSP HOWDQG SIRJIIHWWRQ Rl $QKHP HU

GIVHDVH DQG ) LRQRWP SRUDOGHP HOWD 1Q / DO $P HUFDQ SRSXMMRQV [OWILDAQ) EHKDYIRUDO SK\ IRBRJ LFLX
DQG QHXUREIRBILEDCP HDVXUHV
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7KLV SIRMPMQYHWI DMV KRZ VRADODQG HQYILRQP HQWOH SRVXUHV VKDSH HSLJHQHWE P RGULIFDARQY WD
LI OXHQFH $ PKHP HUV GMHDVH DQG 1 LRQRWP SRUDOGHP HOWD UWN WDIP VR FOUI\ KRZ JHQH HQYILRQP HQ
LOMDPARQV FROMEXW VR GHP HQAD SUHVHQUMRQ DRLIRW GLYHUH / DAR $P HUFDQ FRQOW W
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7K WDQWHWMQF WXG Q H DP IQHV DQAHWA VSHALLF FIQIDO DQG JHOHME FRUHDWAV R

FRP P IWXUWDOADPW WILRXJK DOFHVML IQIRWP HG* © $6 DQDOVHY 7KH SURMIPWZ [GDOR JHOHUDW D QHZ JHQHW
GDAVHAR  / DWOR SDUARSDQW VR VWHQIWHQ UHJ LRQDOGHP HQWD UMVHDURK FDSDAW
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7KLY SURMPMOQYHWI DMV JHQHWE DQG QHXURIP DILQJ P DUNHY QI OXHOAQI FRP P BAXDOWDRMOQMIUW DX
WHU R®! 1Q FRIQWYH GHFIQH 8 Q) GDWD [ LRP SDUAASDQW DQG FRP SDUVRQV Z WK WH 8. 94REDQN
WHWXG VHH\V VR IGHOW\ HWQIAW VSHALLE YDUDQW DQG DSS® $—DQG P XGRP LEV DSSURDAKHV VR HOXAGDW
P HAKDQMP V\KDSIQJ EWDIQ KHDOK, [Q/ DWQ $P HUFD
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' WMDY $V SDUWRI &IRUADIQ D 6WBII ([ AKDQIH
SLRMPW IXQGHG B\ WH (XWRSHDQ &RP P MRG
VHYHWDO (XWRSHDQ UHHDUKHY  Z 1@ XQGHYEN
VHARQGP HQW DW8 QlYHUMGDG $GROR E£3 H| 8 $— \A
IRWMU FREDERUDARQ DQG NQRZ BIGIH H FKDQUH 1€
EUDIQ KHDOK UIHVHDUFK
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" HVBLY ) LYH KWK SHURWP 1QJ \WXGHQW ILRP  HDF
FRXQM ZI® SDUAASDM 1Q  GD WG YIMW
VXSSRUMG E\ VKRUMMWPP P REION JWDQW DX
DGGMRQDOWDYHOIXQGY 7KHVH H FKDQIHV Z LOEE
FRP SGP HOWMG E\ IRXUVKRUMMP M| P RELOAH
SHU FRXQM R IDAODM FRWDFKIQI FROWMJ

GHYHBRSP HQWDQG LOWMWRQDADDI QP HQW
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" HVBLY ;MK WH VXSSRUAMRI 1 <8 V -DP HHOSUNV
+HDOM /DE ZH ZI® RUDQIH WH +HDOQ $U
6DQWIR ) FAYDO D SXEQF SWIRIDP P HBQJ DU
WVAHQFH DQG SRR VR SWIRPRWM KHDOM DX
ZHBHQ -QVSILHG B\ J&EDO IQUWDWYHY VXFK D
+HDOIQU $UV YDUAHRQD +HDIQU $UN 6lQUDSRU-
DQG 81*$ +HDOIQU $UN : HHW IQ 1HZ <RWN Wt
IVYDO ZI® IHDMWH H KIEMRQV — DUMAGK
ZRUINKRSY  SXEGE GDRIXH ZIM  KHDO
SIRIHWRQDY DQG FRP P XQW DPWYMEHV GHMLI QHC
WR VKRZ KRZ DUAFDQ EH D FDVBOW RUKHDIR) DX
VRADOAKDQIH
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" HALY Q &KIB KDV GHFOUWHG IWWH <HDU R

WH%DIQ D QDWRQDAQMDWYH BIG E\ WH O LOMM R
BAHOAH 7HAKQR®J\ . QRZ BIGIH DQG -QQRYDUR(
W WM\H DZ DIHQHW DQG SWRP RM EWDIQ  KHDOK
DAIRW WH FRXQM  94DIQ DW Z L@ VBNH  SDUW I
P X@S®! DPAYMEN DQG HYHQW WURXJI KRXWMDW HD

IOFOGIQ]  SXEQGE RXWHDFK  DFDGHP LI
FRQHHQFHV DQG SRR HQIDIHP HQW R KHC
DP S@\ WH P HWWDJH Rl EWDIQ KHDOK HTXIW DX
UHVHDURK LOR QHXURBI LFDCY. HEBEHQJ
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RH R WH ZRUBYV GDAQ] FRQUHH¥HV R
FROVARXVOHW IHVHDURK Z LOVENH SOFH 1RUWH 1 IUAMQ &KIBI DA

3RQWIAD 8 QYHUAGDG &DWIFD GH 6DQWIR
$WRADWRQ %4DIQ DW8 $— Z @ FR RUDQI H IWIQ FRMERUMRQ Z W
LOMUODMRQDODQG QDMRQDOSDUHY  7KH HYHQWZ I@EUQ) VRIHWH
QHXIRVAHQWAV SV FKRRIMV SKIBRVRSKHY DQG FRIQUAYH VAHQWAN
ILRP DIRXQG WH JB®EH %DIQ DVZ L@ DPAYHD SDUAASDM 1O W
P HHMQ) FRQMEXWY R GVAXWIRQV DQG VHWIRQV WIDWH S&UH Wt
QHXWDO FRIQWYH DQG VRADOGIP HMRQV RI FROVARXVQHW DQG WH!

UHBYDORH | RUEWDIQ KHDOK. DQG P HQBCY. HOEHQJ

W WH GDG Rl Wt
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7KH %D DW-QWIXW SDUARSDIMG 1Q WH $PKHP HUV $\WRADWRQ -OMUDARQDO&RQ HHOFH  $$-&

KHG LQ 7RIRQR ' U &DXGD' XWDQ $QARW DQG KHUWDP  SUHVHOWG LHFHQWDGYDQRHV IQ EIRP DUNHUGIVARYHU
DQG EWIQ KHD®M UHVHDUAK DRRRW / DAWQ $P HUED 7KHU SUAVHORH UHQIRUFHY %DIQY DW FRP P VR HQWAR
FRADERWDWYH VAHQRH DQG \R HBIDAQ) WH YMEIONV Rl UHIIRQDO IWMHDUK Z IWIQ JEEDO SOMRLP V R
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7KH %D DWV-QMIMXWM SDUAASDMG 1Q WH $$-§
6DW@AM 6\ P SRUXP RUDQIHG E\ WH $QKHP HU
$WRADWRQ DQG KHG 1Q / IP D 3HX 1Q 0 D\

7KH HYHQWZ DV FRRUGIQDWG E\ 31 3HX GGE\ ' L
1I0RQ &XWRGR DQG  EWRXIKW VRIHWH
UHVHDUKHY FOIQIEDQV DQG EWDIQ KHDOK ®GDGHU
ILRP DALRW / DAQ $P HUFD DQG EH RQG R \KDU
VAHQWIE DGYDQFHY |RWMU UHILRQDO FRADERUDMRG
DQG VWHQIWHQ FDSDAW 1Q GHP HQAD UHVHDURK DX
FDIH %Dy DV SDUAHSDARQ XQGHUFRUHV W
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%4.DIY DMRRN SDUMOQ WH $QOXDO0 HHWQJ RI Wt
&KIBDQ 6RAHW IRU 1HXWIRVAHQRH VXSSRUAMY
UHVHDURKHY DQG WXGHQW SUAVHQAQI  RXWRP H
IlRP RQIRIQI FRAERWDARQV Z W QDWRQDO DX
IOMODARQDO  IQMIMXMRQY 7KLY SDUAASDWRC
WHQIWHQHG RXU HQIDIHP HQWZ IW WH &KIGBDX
QIXWIRVAHQRH FRP P XQW DQG  KLUKOMKWG WH
OMMMY GHGEDMRQ VR IRWMUQ)  DGYDQRHC
WDIQIQJ DQG VAHQWILE H FKDQIH
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b B4606> - + -(" %
(" + X' bh@ & e, »’
B, (>,

SHSUHVHOWMYHY ILRP 94Dl DW DMIQGHG $' 3'

ROH Rl WH ZRUBV GDGQ) IRXPV IRl
$QKHP HIV DQG 3DINQWRQV WHWDUK 7Kt
FROHHQAH RIIHHG YDODE®! RSSRUMQMHV K
H SDQG I[QMODWRQDO QHVE RNV \VKDWH HP HUILQY
XV DQG H S®RWH FRMERUMRQV Z W J®EC
GDGHY 1Q QHXIRGHIHOHDWH GMDWH GIDIQRWY
SIHYHUWRQ DQG LOMIHMRQ
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%D DV RUDQJHG WH RIIADO XQFK Rl Wt
(SUHOMMEV 1HERW 1Q 3XQW $UHQDV EUQILQ
VRIHWHU UHVHDURKHY TLRP VRXWHLD  &KIBI DX
DFLRW / DWQ $P HUFD \R DGYDQRH FREDERUDWYH Z RU
Q0 HSUHOMMEV DIIQ) DQG EWIQ KHDOK  7KD
LQMDWYH DIP V VR VAHQIWHQ LOQWULHI LRQDOVAHQWEL
FRRSHIDMRQ SWRP RWM FDSDAW EXIGIQ) DX
JHQHUDWA HYIGHQPH FDSDE®I Rl LQIRWP 1QJ KHDOK DX
HGXFDWRQ SRIAHV WIRHG VR WH UHIIRQV GLYHUA
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6P MHWDO 3ROJHQF SIHGPWRQRI ERG\ P DWIQGH DQG

REHMW DRRW DQAHVWIHY 1 DW(WH0 HGIHOH
KW8V GRLRU \% ]
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$WOADLQY DW FRP P XQW FRQOHPARQ LV HP EHGGHG 1Q HYHIWIQJ ZH GR 7KWRXJK LQMUDARYH SLRIWDP \
FREDERUDAWYH SURMFW Z W VAKRR® DQG FXOYUDOLQWIMWRQY DQG WH XVH Rl GLIVBOS@ARLP V @NH Z HELQDWY
RSHQ FRXUHV DQG P HGID RXWHDRK Z H FUHDW VSDPHV Z KHUH VAHQPH DQG VRAHW P HHW2 XUJRDAY VR \SDU
FXURVW SURP RW LOFOMYH SDUAASDARQ DQG H SDQG DFFHW VR NQRZ BIGIH WDWHP SRZ HY FRP P XQMHV \k
VENH DQ DPWYH LR®! LQ ELDIQ KHDOK

8 QYHUH Rl %4DIQV WH %4.DIQY DAVXSSRUMG SXSSHWWKRZ
ILRP 6DQ -XDQ $UHMOD Z DV IHDWILHG LQ 7KH / DQRH
SKRWR HAWD\ RQ$SUWV  +HDOK UHBDVHG RQ 6HSWP EHU
7KH SURMPWWDFKHY EWDIQ KHDOK SLRWIPMRQ R
P RUH WDQ FKIGUHQ DQG IV SDUWWRI D VHUHV R
HQIDIHP HOWDQG HGXFDWRQ SWRIWDP V ®1G E\ WH / DW(
$P HUFDQ %4.DIQ + HDOM -QVAMWM 94.DIQY DW DS QLYHUAGIX
$GROR E£2 H ZIW VXSSRUMIRP WH $VDQUF ) HBRZ \
&UHDWYH $J1QJ -QMUODARQDYY! RP LQIF &DP SEH®DQG Wt
QMUS$P HUFDQ ' HYHBRSP HQMWDQN ~ % WRUILODWG IC
WH DAV DAQ $P HUFDQ EWDIQ KHDOK WDIQIQJ LOVSILHG E\
0\ %DIQ 5REEIH DQG ' U ( BRQRWH %D\ HQ VXSSRUMG E\
WH * GREDO/ADIQ + HDOK -QMAMWM * %+ — / RFDCDUAYV DX
UHVHDUEKHY WDV RWP HG WH RWIIQDODQIP DMRQ QW [
VRXUQJ SXSSHAWKRZ WDWEUQIV EUDIQ KHDOK UHVRXUAH
W AKIGHQ 1Q XWO DQG XQGHUWHWYHG WHIIRQV 7Kt
| HDWUHG SKRVRILDSK Z DVVBNHQE\ 6\ GH®I: LGRZ 6P W
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QWL DUHD ZHZRXG O\H W KLIKQ KWKH | REBRZ 1QX
LAWDWYHY DQG DRV

3DQHAMADW( [ SRP 1Q
3DUARSDARQ LQ / DA $P HUFDV @UHP 1QIQJ DL
KHG 1Q 6DQADIR &KIBI 7KH HGMRQ |RFXVHC
RQ VXWEIQDELDN $— DQG IXWWUH P LQIQJ FKDOBIQIHV
ZIW KUK GYHO VSHDNHY IOFOGIQ] BDGHY/ [LRP
$QI® $P HUFDQ DQG 2 SH® -

2 SHQ 6FLHQFH )RUKP Rl / DWQ $P HUFD DX
VIKH &DUEEHDQ & $&
3DUAASDMRQ 1Q &+ $& D 81(6&2 EDANKC
IRKP KH®G 1Q &R®P EID |RFXVHG RQ VAHQRH SRR

$— DQG VXVWRLQDEIDV

IHWHQ 6XUH\ DW 8 QLYHUMGDG $GROF
E£3H 8%-
$ UMDUK IQUWDWYH VBUHAQI \RXQJ DGXQV &
DWHW EWDIQ KHDOK DZ DIHOHW DQG UWN | DRRW
SDWARI %4.DIQY DW EURDGHUSXEQF HQIDIHP HQW

6WDWILF $@DOQFHY SWIRSRWDY Z WK $QIG
$P HUFDQ &2 &+ &2 &2' (/ &2

+LK GYHO GMEXWRQV DIP HG DW OXQRKIQUI [
QDMRQDO EWDIQ KHDOK VXUH  DQG  IRWMUQ
FRADERUDWRQV Z MK WH &KIBDQ P 1QIQJ VHARU

3DUMFISDARQLQ* (70 8 $—6DQGSIW 912 D GH
0 DU
(UDHPHOV 1Q D FRMERWDMH  IQQRYDARC
ZRUINKRS KRWMG E\ 8 QYHUMGDG $GRIR -E£3 H

|RFXVHG RQ WDQVGVAS@DY  UHVHDURK DQG VADWAILE
SIRMPAGHYHBSP HQW

VK 1 DURQDCS QKHLP HUV: DN &KLMH
$V SDWR WH VWDWMIIE SDURHUKIS EHVE HL
&235$%' DQG %Dy DNV 8$— VRIHWHUZ I VHYHLD
SXEQGF DQG SUYDWM IOMIMWRQY WH W 1 DWRQD
$QKHP HWV : DDl VRRN SOFH WXFRHWIX® RC

6HSWP EHU IQ 6DQMDIR &KIBI 7KH HYHQ
JDWHHG RYHU SDUARSDQW LOFXGIQ] SHRSE
Q) ZIW GPHMD FDUHIIYHY  KHDOK

SWIRIHWMRQDY DQGFRP P XQW P HP EHWY/
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2 XU ZRIN UHFHYHG MIQUIFDQWSXEQGF DWAQMRQ ZIW RYHU P HG
IHDMUHV  IOFOGIQ)  QHZ VDUAFBVDQGFROP QY LOWMUYHZ V DQG
SRGDW  DALRW GLYHUH P DW P HGID SOMRWP V VXFK DV \WBIYMRG
PDIDIOHV DQG QHZVSDSHW 7KHVH DSSHDIDQAHV KLIKWKWG RXI

OWIWYHY DQG HHOQRUAHG RXU P WRQ W SWRP RWM EWDIQ  KHDOK
Dz DUHQHW DQG 1P SDPARXOIHVHDURK

&+91HZV -QWWYIHZ Z IMK O DFDUHQD 34 DUR

&KIBMMpQ SUP HWP H QHZ V SLRIWDP  KRWMG E\  NRXUQDDANO DFDLHQL
30 DUR

“QMWYIHZ VRQ &L 1 &KLG

) XWKLR GIVFXWQI %4DIQ DIIQ) WH HYROMRQ RI &KDW 37 DQG Wt
EHOHIWRI YMIP Q'

6DQD0 HOW GMVAXWQI KRZ YIRBIQAH DIHPW' 1 $ DRIRW.JHQHUDWRQV

&RQYHUDFIRQHVFRQ 6HQIGR (P RJ9 67
$ VHUHV R FRQYHUDWRQV KRWMG E\ (P RJ9 DQG WH -QMIMR G
6HIXUGDG GHO7WDEDR 67 IRFXVIQJ RQ Z RINSOFH Z HOEHQI P HOW
KHDOM DQG QHZ @ERUGZ VAONHWH/ H . DUQ

7DDV DW ) XQGDFIUQ 0 XMU -P SDAD &RWSRWDFLUQ <XQXV
8 QLYHUAGDG GH &KL®
(QIDIHP HQW 1Q HYHQW SWRP RWQJ |HP DBl GDGHUKIS P HQEBOKHDOM
DQG VRADAQORYDARQ 7RSIEV LOFOXGHG EWDIQ KHD® DQG JHQGHUHT XIW

-QOWWIHZ VRQ SDGIR ' XQD 5DGIR &RWBRWVIYD 5 DGIR UR AR

%R0 HGID DSSHDWDQAHY RQ P DNRU &KIBDQ (DGR WIMRQY  GIVAXWMQ
QHXWRVAHQFH SXEQF SRIA  RU%DIQ DWQMDWYHY

2 SIQIRQ &ROXXP QV DQG DUMFBV LQ (00 HIFXUR /D 7HFHWD (
0 RWUDGRU / D 6HIXQGD DQG 7KH &@QLF
&ROWEXWRQV VR BDGIQ) &KIBDQ QHZ VSDSHY DGGUHWMQI QHXURVAHQA-
%400 KHDOK DQG 6FHQFH GIS@®P DR\

“QWYIHZ IRU' [DUR) LODQFLHLR

&RYHUDIH 1Q &KIBIV VRS 1LODQADOQHZ VSDSHU GIVAXWQI WH HARQRP LI
IP STFDAWRQVRI EWDIQ KHDOK DQG IQQRYDMRQ

1 HZ <RWN 3RW\$ UNF®I
TKHWS  FRXQMHY WDWDWH DIQI WH MBRZ HWV DQG Z KIFK KDV Wt
| DWWMVADI HY/



b w w \846:w

7KURXIKRXW RXUZ RUN KDV EHHQ P DUNHG E\ ERW \LJ QULIEDQUDRKIHYHP HQW DQG SURIHVWRQDOILRZ W
DBRQIMGH WH IQHYVBE®! FKDIQIHV Rl VXWEIQQU [QMODWRQDOUHVHDURK HIRW -Q UHVSRQWH ZH KDvt
VDWW LFED® GLYHUALHG RXUIXQGIQI VRXUFHV E\ HBEQKIQ) QHZ DADQAHV DQG FRAERUIDMRQY Z KLBI DOF
HQRWIAQI RXU H MAQJ SDURHUKISY 1RWE® ZH KDYH IRWP DOHG FRMERDWRQ DQG GDVD VKDUQ
DIUHP HQW Z M SLRP IQHQMQMMWRQY VXK DV WH 8 QYHUW Rl YRWGHDX[ ) WDQFH WH : RP HQV %D
) RXQGDARQ 6Z MHUDQG DQG WH 1 DARQDB QLYHMW RI 61QIDSRUH DP RQJ RWHW/
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