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& KRRMQJ WKH W KWP RGHODQG VADWAI\ LV FUXFLDO RUWKH
XFFHW Rl D@LQQRYDWRQ HFRV WP V. DUHDV RI
LQCRYDVRQ DQG VFLHGFH SDUW 7KLY VMVMRQ SURVHQN WKH
| XQGDP HQBOEXI@IQ) EGRFNY DQG WDWAI LHV EDVHG RQ
WH ,$63 6WDWAJ L] WDP >V \HYHQ D] HV DQG DGGUHWHV
HP HU LQJ P DMMRQV DQG IRBIVRI 673V DQG KRZ $2 .V
GUIHUIRP WH FOWE FLHQFH SDUNP RGHO
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7KHUWH DUH P DQ GlI I HUHQAP RGHY Rl DUHDVRI LQQRYDWRQ
DOR NQRZ QE\ WH DFURQ P $2 ,V —\SDQQQJ IURP WH
EURDGHUFIW RUWHJ LRQ P RGHOZ IW LQQRYDWRQ DFYIMHY
1Q Gl | HHHQABRFDWRQV Z IWIQ WH DUHD VR P RUH S@FH
\SHFLLF SURMIFW @N\H LQQRYDWRQ GIMMFW NCRZ BIGI H
TXDWMLY LQQRYDWRQ KXEV DQG WH @\H $VD FRP P RQ
| HDVUH VWWH\ D@KDYH D P DQDJ HP HQAMDP  \VMDWFXUDVM
DQG H[ HFXW D VAWDWAJ\ FRQGXFLYH VR J URZ 1QJ LQCRYDMRQ
DFAMW LQWH DUHD ,QWLVZ D\ $2 ,VDWH @\H \FLIHQFH
SDUW DVWH HQI DI H LQ FUHDWQI FRP SDQHV WURXJI K
LOFXEDWRQ DQG DFFHBIDVWRQ Rl WIDWXSY DQG VXSSRWM RU
HOAHSUHQHXUKLS Z I DQ HP SKDMY RQ SURJ LDP VXSSRW
DEHWZ IMRXVWKH GLLHFWRZ CHUKLS DQG P DQDJ HP HOARI
UHDOHWIRW DQG RWHUDWHW WDWKRXVH WRVH
FRP SDQHV 7KH FRQM] WRI P DQ DUH VAS®1 KHA]
SDUWHUAKLISY DP RQI WH DFDGHP LF  J RYHUQP HOADQG
SUYDW VHRVRLY SO\ HWY LQ WHLUGHI LOHG J HRJ UDSK\
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( FRXWDJ LQJ VKH FUHDVRQ DQG J IRZ W Rl QHZ EXVIGHWHV
VD NH | DFVRUI RUHFRQRP LE GHYHBSP HQN/DQG EXVQHW
LQFXEDWRQ LY D P DNRUSLADURI P RWMQCRYDVRQ

HFRV VWP V8 QGHUADQGLQ) WH | XQGDP HOMQ RI
LOFXEDVRQ WWH W QHU LHV EHVE HHQ SDUN DQG LQFXEDVRY/
DQG WKH GLL I HIHQAZ D\ V 1Q Z KIFK WKLY LOMUDFWRQ FDQ
KDSSHQ LV FWHQADOR GHWLI Q FRWHI | HFVH | DFLOAHY
DQG VR GHWILP LQH KRZ VR P DNH EXVICHW LQFXEDVRQ
VXFFHHG LQ 673V $2 ,V 7KLV VHWRQ Z L@H SGRUH ERW WWH
| XQGDP HQBO DQG \WH OWMAMHQGV LQ VIXFFHW XOEXVIQHW
LQFXEDWRQ
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' IHJR KDV EHHQ DFAYHO GHYH®SIQ) WH HQAHSUHQHXUDOHFRM VMP  1Q / X[ HP ERXU. MQFH

DQG ZDVRH Rl WH  RU DQ] HY WDWEURXI KWEBUXS : HHNHQG WR / X[ HP ERXU 1Q
1RYHP EHU DQG QRZ RU DQVHV D VP IMUHYHOAHYHY P ROQMV

+H MW DWWH ERDWG Rl (%4 DQG LV D PHPEHURI WH DGYMRY FRPP IMMH R 7RP RURZ
6WHHW D NRIQAYHQMUH ERVE HHQ 9 RGDIRQH 3URFXUHP HQW& RP SDQ. DQG 7THFKQRSRUVZ KLFK
DIPV DWVXSSRWAQ] \FD®! XSV VR H SDQG JBRED® +H KRGV D 0 DWMU LQ ( FRCRP LEV RI

7HFKQR®J LFDODQG , QMIMARQDOS KDQI H | URP VWH 8 QYHWAW / RXLY 3DVMXURI 6 \WWDVERXU
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+LIK YDOH DGGHG VHWLEHV DUH VKH WDGHP DUINRI VFLHQFH
SDUN DQG DUHDV RI LQQRYDVIRQ 0 DQDJ HW P XWAHQUXH
CQRWRQD \WDWIH VHULEHV SURYIGHG DUH TXD@N VHEHV
EXWDOR WDWAH P HHWKH FXUHQAQHHGY DQG DOAELSDW
WH [ XVMUH GHHGV Rl WHLUUHMGHQAFRP SDQHV

7KLY VHVMRQ Z LOFRQUGHUWH \SHFLLLE SURJ DP P HV DQG
VHWFHV 673V DQG $2 ,V WKRX@ RI | HULQ KHLIUGRFDOFRQM] W
DWGLL I HIHQAWRI HV Rl FRP SDQ. GHYHERSP HOW

FROUGHUQ) WH Gl I HIHQAGHHGV R WIDWXSV 60 (VDQG
FRUISRIDWAV DQG Z L@H SGRUH WH YDURXV P HFKDQMWP V

Z KIFK FDQ EH XVHG VR VXSSRWALQCRYDWYH FRP SDQHV

Z KDWWAYHUWKHLUM] H

4QFBLFS . FLF EF #SvJO $PNNVOJZ . BOBHFS 68Dl U4DFODF 1BS. 51 F

/ FU FSQBCET

0 LH\H GH 9%4X1Q J RAMQYROHG LQ KH 8 WHFKW6 FLHQFH 3DUN SUIRMIFWDWD YHY HDUD WRRJH | LAV
DV 3URMIFW2 |1 lEHUDQG DI WU WWH HWREQKP HQVRI WKH ) RXQGDVMRQ LQ DV 3WRJ DP
0 DQDJHUR! 6 XWILCDELON $V SDUARI WH 8 WHFKWG FLHQFH 3DUINWDP 0 LHNH FRQMEXWMV VR
WWH GHYHBRSP HOARI 8 WHFKWB FLHQFH 3DUN SDUAEXDWD 1Q WH DUHD RI FRP P XQW EXL@Q]
7KLV IV UH GIFWG 1Q VHYHUDOSURMIFW @NH SURWMIFWS WHFKW2 RWY 6 FIHQFH 3DUN DQG RWHU
DFYMHV LQ WH | 1HG RI UHI LRQDODQG ( XURSHDQ FRRSHUDWRQ
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' IG\ RX NQRZ \WWDWWH YDOH RI D FRP SDQ %6L.QMQJ LEGH
DWHW FDQ HDM® H FHHG \WH VRVDOYDOH Rl LW VIDQJ LEG
SIRSHW" ,Q WKLY Z RINKRS WKH SUHVHQMLY Z LOFRYHU

EDME DUHDV UHOWQ) VR WH LOBQ) LEG! DWHWRI LOMBIFVWDO
SWIRSHW ,3

) WWAVWH\ Z LOGMFXW WKH YDOMH KDWFDQ EH J HQHUDVMG E\
;3 WKW DRQI Z WK H DP SGV IHDWQ) VR SDWQN
GHWLI Qv DQG WDGHP DUV 6HFRQG WH\ Z LOSURYIGH LGHDV

| RULGHOM\ LQ) SRWIQADO,3 1O D VFLHQFH SDUN RUDUHD RI
LOCRYDVRQ VKURXJ K DSSURSUDW VFUHHQQ) P HWRGY 7KILG
WH Z LOGIVFXW YDURXV WSHVRI ,3 UJKW DQG KRZ \R
REVDLQ WHP 1O D FRWHI | HFVH P DQQHU
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0 DUHED LV D & HWAILHG / IFHQUQ) 3URIHWMRQDO &/3 DW/AHUIWHQ2 \ D IX@VHWIEH ( XURSHDQ
, QM@IFWDO3URSHWV [ LLP KHDGT XDWMUHG LQ +HOLQNL ) LQDQG 6KH Z ROV RQ D@DVSHFW R
QFHQWH DQG FREDERWWYH DJ UHHP HOW LQ N\ J GREDOP DUNHW 0 DUH@ SWDFWEHG | RU

\ HDU/LQ VidX® DV DQ,3 DWRWH DWMZ DWIMAQI D YDUHW Rl FGHQNV LQFOGIQI KLIK WFK
DQG \RIVE DUH FRP SDQHV LIFRQE GHV Q DQG | DVKIRQ KRXVHV UMVHDUFK. LOAMIMARQY DQG
WDWWXSV 0 DUHED LV DAR D P HP EHUR! %L J BHQV , QMUDVMRCDOL THQAS HIWMRQY WDP
HQUXUQI WKDW RUHLI Q FHQA UHFHLYH H FHEBIQAGY DOHWEHV VIDLARUHG VR KHLUQHHGY DQG

H SHRFVDWRQY

SREHWALY RQH Rl D YHU WP D@QXP EHUR! LOM@IFVWDOSURSHWW DWRWH VZ RINQ] DWD

( XURSHDQ,3 [P ZKR KDVD @Z GHIUWHH IURP \WH 8 QWG 6V DQG LV TXDA LHG VR SUDFWFH
EHI RUH ERW VKH 8 QWG 6 VWAV 3DWIQADQG 7UDGHP DUN 2 11 LFH DQG VKH ( XURSHDQ 3DVWQN/

2 1IFH +1V UHVSRQUELDN DW/AH J UHQ SUP DU® LOYROHV LOMUDMRQDOEXVQHW GHYH®RSP HQWV
DPYMEY ,Q VIXFK FDSDFIW 5 REHWARI WIQ Z UMAV DQG VSHDNY RQ D YDUHW Rl LOM@IFWDO
SURSHW UHDWAG VRSLFV SDUMEXDWD FRGFHUQIQ) FRP SDUDWYH ,3 @Z DAXHV QKLY

SWRI HWIRQDOFDSDFIW 5REHWAKDV D J UHDWGHDOR! H[ SHUHQFH LQ SDWIQASIRVHFXWRQ

QA DURQ TFHOUQ) RSIQRQ GMWMUZ UMMQJ  DQG ,3 GXH GLOI HQFH P DWMLY ,Q DGGIVRQ
5REHWAL DFVWYH® LQYROHG LQ VXSSRWAQ) %4HU J UHQV %4RNHWDI H WDP  LQ SDMEXDUZ WK
UHVSHFVWR GHD®Y Z WK HQAAHV 1Q $ VD DQG WH 8 QWG 6VDWAV 3URUVR P RYLQJ VR ( XURSH
RYHU \HDWDJR KHZRUHG LQ1HZ <RUNDV DQ LOMIFWDOSIRSHW DWRWH  LGFOGLIQ)
RHU \HDWIQWH,3 JRRXSR DQ$P/DZ @Z IWP +H KDV GHI UHHV LQ 9 HWUCDY
OHGFICH ' 90 DQGIQMZ - IURP WH 8 QYHWAW RI * HRU LD LQ KH 8 QMG 6 VWAV
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$V Z HODV QXUMUQ) WSV DQG QHZ EXVIGHWHV 673V
DQG $2 ,V P XWWDWADFWHWIDE@AKHG FRP SDQHV DQG
LOMPMRQY $ VRXQG P DUNHWQ] DQG FRP P XQIFDWRQ
VADWAI\ LV FIXFLIDOWR WLV HQG SDUNY GHHG VR DWADFW
EXMOHWHV [ IRP WHLURZ Q UHJ IRQ QDWRQD@ DQG
LOMUDVMRCD® DQG WH P XVADAR EH DWADFWYH VR
SHRS®! DQG VDBIQN 7KH P HWDJIH Rl WKHLUWR®! DQG

LP SRWIDQFH P X\WWUHDFK QRARQD WINHKRGHWY SRWQADO
FQHQN DQG GHFIMRQ P DNHY EXWDAR WH Z IGHU

FRPP XQW 7KLV P XGASTFIW Rl VDL HW DQG SXUSRHV
UHTXLWWHV D Z HORUFKHWADWG FRP P XQIFDWRQ DQG

P DUNHVQ) VADWAJ\
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(FRAMMP Rl WH 3RQM LFDOS DWRAF 8 YHWAW RI 3DUIDQ 38&35 7KLV HFRW \WHP
FRP SUMHVD 673 D WRDWXS LOFXEDVRUDQG DFFHBIDVRU RSHQ LQQRYDVRQ SURJ LDP V Z LVK

OU H FRSRIDWRQY DV Z H@DV LQQRYDVRQ DQG HQAHSUHQHXUDOHGXFDWRQ ) HUDQGR LV D
3WRIHWRURI %RWIFKQR®J\ DQG KRGV D 3K 1Q) RRG DQG 1 XWIMRQDOG FLHQFHV | LRP WH

8 QYHUIW RI 0 DQWRED &DQDGD +H KDV Z RUHG | RUWH %4D] LIDQ DQG & DQDGIDQ
&DQDGIDQ* RYHUP HQADQG DV D J XHWABURI HWRUDVWAH 8 QYHWW Rl 9 DBIQFLD 6 SDIQ

) HLLDQGR LV D P HP EHURI WH 6 FLHQFH 7HFKQR®J\ DQG ,QURYDVIRQ & RXQFLO LRP \KH & IW Rl
&XUMED 9%4D] 1O DQG WH 7HFKQR®J\ 3DUWV* RYHULDQFH 6\\WMP RI 3DWDQ %D] LO

&XUHO® ) HUODQGR LV DAR WH FR IRXQGHUR! : HVHQ* UHHQ 6 ROMRQV D WIDUXS | RFXVHG
RQRIIHUQI QDVXUDOSURGXFW LQ VKH YHWAUCDU [ HG DYRIGIQ) WWH X\VH RI DQAELRWEY
FRUWFRIGV DQG RIKHUGUXI V WDWSUHVHQALP SRUBDQWMGH HI I HFW VIR VKH SDVHQW DQG VKH
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$Q DGHTXDW J RYHUDQFH VFKHP H LV FUKFLDO RUVKH
VXFFHW Rl 673VDQG $2 ,V HVSHFLD@ DVWKH HDUD \WDJ HV
Rl D SURMIFW WP XVWWGHVWMAWP LOH WH UJKWP [ RI SHRS®!
DQG LOMIMWRQY WDWZ L@KDYH GHFMRQ P DNQJ FDSDFLIW
W REMIFWYHY P DMRQ VDWW LIE P RGHY EXWDOR W
DFWDOGHWI Q VWM 1O IDVAXFWUH HW  WKURXI K \WH

Gl HIHQAWMBDI HV R IW GHYHE&RSP HQW

$ @WHVH DVSHFW P DNH XS WiKH LOWIMARQDODUFKIVMFVUH
Rl VKH SDUN Z KLFK FKDQJ H DV MGHYH®SV DQG 673 $2 ,
P DCDJ HWY VKRX@ VDNH WWHP LQ/R DFFRXQM URP WKH YHU
EHJLQQQ) RI WKH SIRMFW
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( QILQHHUIURP /D 6 D@ DQG 83& DQG 0 9% IRP (6$' ( +H DOR KRGV GIS®P DV IRP
0 DWDFKXVHW , QMMM Rl 7HFKQR®J\ 0,7 8 QYHWAW RI & DA RWID %-HINHGN DQG

8 QYHUAVDWE DP RQ/ (@

+H LV3UMGHOQARI ; 3&$7 &DVWOQ 1HE RINRI 6 FIHQFH 3DUN 9 IFH 3UHMGHQARI $37(
6 SDQWK 1HVY RINRI 6 FLHQFH 3DUN DQG 3ADVWABUHMGHOQARI ,$63 7KH IRFXVRI KLV Z RINLV WH

SWRP RURQR! . QRZ BIGIH EDVHG ( FRQRP\ DQG 6 RFIHW LQ RUGHUVR FRQVRAGDW . QRZ ®IGI H
& MHV RQ 6 P DUA& MHV
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