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OMCH \RX ZI©® IIQG D VQHDN SHDN DW 3,21($5V UWFHQWN
DFKIHYHP HON IURP \WH ,QAMAM R 0 IFURMAKQRRI\  DQG 3 KRRQEV
03 DA267 7KH 2XN\DVHZIE] q ,QAMAM R0 IFURHBIPARQEY
3KRRQEV / ,0,) DQGWH/RG 8 QYHWWR 7HKQR®I\ 78/

<RX Z L@DOR KHDUWKH P DIQ\BNHDZ D\ V IURP UHFHQWP HHWQJV DQG RXU
SDUGHY \BOIQ) DERXW\KHU H SHUIHQFH 1Q GHYHBSIQ) D QRYHO
SKRRQE P IFURSKRCH

7R HQG Z IOIQARGXFH \ RX P RUH FRQURUXP SDU@HY 9,* 2 SKRRQEV
DQG/ ,0,) RIHIQI D FRVHUGRN DAKHUFRQUEXIRQY R \WH SURMPW
DQG WH XSFRP 1Q) HYHQW Z KHUH \ RX FRX@ I1QG \KHP

: HKRSH\ RXHQR WH UHDG
DFFHESP HOARQ EHKDOR WH SURMPWFRQVRURXP




SURIURW

$ VQH-DNSHDNDVB,2 1 ( $5 V UHFHQW
DFKLHYHP HOW IURP RXUSDWGHY

SWWH ,QAMAM R 0 IFIRMFKCQRBJ\ DQG 3KRRQE V ,0 3 DW
267 ZHUW RSP [ 1Q) P HFKDQEDOV WRMUHV IRUKLIK \MFK
GHYIFHV 1URP RSWP [} Q) P IFURSKRCH SDUV @\H \KH DFRXV W/
FKDPEHU DQG PHPEDDQH R HQIQHHUQ) EHWU RSWF D
VPV 2 XUZ RN IQFOIGHV GHYHBSIQI VSHALLE P HAKDQE [
AKPUAY \R HLFHQ® JXIGH OVHUQI KWURP DF RVIE VHOVRU
\R \WH Z DYH®IQI WK P HMUYID D FRXSTY IIEHU

$ EJ GDS IV RXUQHZ IIEHU SRWV' HYHBSHG IRU RSWE
SDFNDJIQ)  IMHQDE®N KLIK® HIIFHQAFRXS@Y DQG DO P HQW
Z \Q JOW FRP SRQHOW : H DFKIHYH WLV \WURXIK DGYDGQF I
6 HORIYH / DVHU( \WKIQ) 6/ (  [QIXV I M@D 7KH GMIQ IV
IQQRYDWH D YHW¥FDO9 JUIRRYH DDIQP HOWP DWW DQG D
IG[ IEGI JOW VSUQ) HQUXUWH SUHAVH 1IEHU SRVAIRQIQ) 7KLY
UREXVWM VMP  GHIYHWY D P HDQ FRXSTY HIEEHQR R

DQG VXSHURU DFFXWDR. 7KV IQQRYDIRQ IV D P DIRU V M8
IRZDG RIHIQ) ERK WREXW SHURPDF H DQG HDV \
P DQXIDPMUDELDN [RUVRP RURZ V FRP SDPWSKRRQIE V MIMP

2CH R WH \BV\V ZIWIQ WH 3,21($5 SWRWWL WH
GHYHBSP HQAR DQ HBIPWED® SXP SHG9( &6(/ OVHUEDV 16
RQDW/HQCH P DWMUDY HP W DVWD Z DYHBIQIWW R P

7KH OVHULY \R EH IDEUFDWG IQ WH IRPP R D F RSRQ Z KIFK
Z IOWHQ EH WDQUHUHG \R W \BUHAMEE TIRQ  \WH DF RWIF
FKDPEHU R \WH GHYHBSHG P IFIRSKRGH XV@ D PIER
WDQVHU SUQMY \WMRKQTXH 7KH FRSRQ  IDEUFDIRQ
WFKQR®J\ ZDV GHYHBSHGE\ 7 ,0,) DQG HYDODWGE\ 8&&
IQ WPV R W VXMUEIMW IRU\KH P LIFUR \WDQV HU SUQI]
SIRFHW )RBZIQ) D SRMYH HYDODMRQ WH GHYHBSHG
WFKQRBJ\  ZDV [P SBP HQMG IRUWH FROMKF lRQ R D IX®
SURFHWHG HBIPWMED® SXP SHG 9 ( &6( / OVHUGHP RQV MBMRU
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$WWH /R§ SQYHMW R 7HFKQRBJ\ RXUWDP IRFXV M RQ \WH QXP HIF DGHVIQ R
VHP IFRQGXPRUOVHUMKPMYUHY DQG WH H SHUP HQBOMY Y R IDEUEDWMGY B SV : HKDYH
GHVLI QHG \WH [IAWHIMRQY R WH AWIKPYUAY FDUHX@® RSWP 1} 1) \H \WIEN €V \DQG SRVIRQ
R HDFK @\ HU 7KH VDP SBV JUZQE 9,* 2 3KRRQE VDQG SURF MV I B\ \WH ZXN BILZIF |
QAMAM R 0 IFUIRHBIPRRQEY DQG 3 KRRQE V DUH QRZ. XQGHUH SHUP HQIBOHY IBOMRQ Q RXU
OERDWRY 7K MWBIH D@®ZV XV \R YHU\ WHU SHURWP DQFH FRP SDUH WH UHVXOV Z WK

VP XOMRQV DQG IGHQM  SRWQIDAP SURYHP HQW IRUKH QH W HQHIDIRQ R GHV 1QV
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3 DUEHY P HAQ 96XFKV 6 Z \WHIDQG DQG IQ&RWN
,UHDQG IRUWH " DQG ™ * HQHIDGS WHP E®

7TKH 3,21($5 FRORMXP VXFFHV IXO®
FROYHHG IRU W ™ * HQHDO $WHP EQ
0 HHWQJ IURP $SUO KRWMG E\ \KH
03 ,OAMAM DW267 &DPSXV 1Q 9KV
6ZIMHDQG 7KH HYHQVEURXI KWARI HWHU DO
RXU FRORMXP  SDEHY \R VKDUH SIRIUAV V
AVRXW FKDOIQJHV DQG  R\EH  [XWUH
QUHRIRQY [RUWH DP EIMRXV UAVHDUFK. SURVIF W

7KH DWHP E® EHIDQ Z W DQ ( [ HFX\WIYH %RDUG
PHAD DCAMMQ SURWPW P DQDUHP HQW
FRRECDIRY DQG GWHP IQDIRQ BG B\ \WH
&RRAECDRU 3HU* WQ ' MAXWRQY IQF XEHG
XSCDWMV RQ SHURGE UHSRMQ GHIYHUDE®NV
PIGMRQHY DQG UMW  DWHV V PQW
$I\MZ DBV DFFH&+ SURYIGHG DQ RY KV HZ R
FRP P XQFDWRQ DQG H SEMMRQ DRWIY MV
DBRQ ZIW SODQUQ DQG UMN HYDODMRQ IRU
IXUMUH HIRW

3,21($5 SDUHY \RXWHG2 67 V DGYDGFHG OERIDRY
| DAOAV

7KH VHRQG @ IRFX\VHG RQ \WF KIF D
SURIUHW DRIRW VHYHUDOZ RN SDFNDIHV Z W
HDFK VHWIRQ IQFAQI SURI UHW XSCDWMV DQG
IKMXO AVAXWRQY \R DEGHW  \MFKQEDO
FKDOIQJ HV DQG RSSRWNQWAY

7KH DO D IHDWWHG D WXU RI 267 V
DGYDQFHG @®ERWDWRUY  IDFIOAHY  SURYIAQ)

IIYAMKDQG IO KWOQR WH IOAMAMRQV UV 1BUF K
FDSDEIDMN 7ZR FRMERDWH GV XMRQ

VWRQ/ IDAODMG B\ WH &RRECDRU
D@®ZHG SDMGHY \R DOQ WHU JRDY DQG
GHIQH SURIMAV IRUWH FRP 1Q) P RQKY
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7KH3,21($5 FRORIXP FRQYHCHG IRUIW
W HOHDOO HMQJ IIRP g 2 PAREHU
DVINH 8 QYHYAW & RBUH &R 8 &&
7\ QD01 DIRCDO. QMMM 1Q &RIN ,UHDQG
+RAMG B\ 8&& 7\ QEDO ZKIFK SURVIGHG D
WP XOMY HMRPHONV IRU WF IQF D
H FKDQIH SIRWAWEDQQQ) DQG QHERINQ
DPRQ) FRORMXP PHPEHY DQG KRW
IOAMMRY UM-DUFKHY 7KH P HAMQ) KDG
VHWIRQY RQ SURWMPAWP DQDJ HP HQAVF HQME
\MFKQEDCY RIN SDRNDUHY UWMN DAWHW FHQV
AWHP ICDIRQ WIDWIJ\  DQG P LOMRGHV
"D RH IRFXVHG RQ GHIGBIG WFKQLIFDO
XSGDWV IURP \KH SURWIFW : RUN 3 DFNDJH
®DGV DQG \MHP DUWF FOMMY 7KH V IARQG
D VMG ZM VHWRQY/ RQ SURWF W

FRRUGCDWRQ DQG DGP ICMADIYH P DWdLY/

$WHQEHHY ZHWH JLIYHQ D JXIGHG \RXU Rl
7\QGD®V DGYDQFHG @ERWDRUHY DQG
IDFLOAHV IQFOAQ) FEDQURRP V- SKRIRQEV
\WEHGY P IFRDEUFDIRQ VXMWV DQG
PHIRRI\ OEV 7KV HEGG XV \R JDIQ
GHHSHUIQWI KWOQR \WHUFDSDEIOMA DQG V Hi
IIWMKDQG KRZ SURMPWKDUEZ DU IV EHQJ
FKDUDAMUMVHG DQG YDEEDWG 7KH \RXUD® R
IRAMHG ~ IQRPDO  HFKDQIHV ~ DQG
QHERWNQI DP RQJ SDUGHWY/

7\ QCDQV DGYDQFHG @ERIDRUHY DQG | DAOMY \RRXU
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" XUQ) 3,21($5 V_* * HOHDOSWHP E®
0 HHMQ IURP $SUO QO YXFKV . 0DIGDBIQD 0 DFIQIDN IlRP WH / RG
6 Z \WHUDQG DOFRQVRUIXP  SDUGHLY P HWR 8 QYHMW R 7HFKQR®J\ \BOHG DERXW
AVRXW WH SIRILW FKDBIQIHV  DQG KHU ZRIN ZIW VHP IFRQGXARU OV WV
IXMUH R \WH QRYHOSKRWRQE P IFURSKRCH ZKFK KHU WP GMIQV DG
WFKQRBJ\ 1Q GHYHBSP HQW FKDIDAMU HY  7KH PDIQ JRDOR KHU
SKRWRQEV JURXS IV WH G-MJQ R \WH

YRXUR WH SDUASDQWV \VKDWHG WHU OVHU VWIKPMUH DQG \WH FKDUDR\MUVDIRQ
UVSROMEIMHY ~ SHYSHAWH DQG RZQ R \WH GHYIFH XVHG 1Q \KH P IFURSKRCH
SHYRQDO HSHIHQFH 1Q FRPEIQQ
DFRXIFEV Z W OVHUWFKQRBJ\  DQG DERXW
WH SUHFVH FRQURCR! P IFURVFDG! GHYIFHV
. SIRWAWFRRGAEMWUIHU* WQ IRXQEHU

DQG FKIH H HPXWH RIIFHUR / XP IDY

HP SKDM] HG \WDVWKH KLI K SHURWP DQFH

WUHW R \WH P IFIRSKRGH UHTXILHV

WUHH GQWIFW IQQRYDIRQYY g \WH

DFRXWF SHURWP DQFH R WH WA VWP

WH SHURWP DQFH Rl \WH VHQVRUDQG \KH

AJ MIO/DMRQ R \WH VI QDA DOR! Z KIF K . .DPIO* IDGNRZV\L ILRP WH 7\ QDO

DWH VROHG B\ XMQJ D QRYHO OVHU 1 DUWRQDO,. QAMAM KDV \WH [P S

WFKQRBJ\ R \INQ) DOWH HBP HQN IDEUFDWNG E\

\WH RNHUFRQIRMXP P FP EHWY VXK DV
\WH DFRXIF FKDP EHU \WWH P HP ELDCH
DQG \WH @OVHU DQG DAWHP EGN\MHP IOQUCGH
\WH P IEURSKRQH FDSVX®! WHUHE\  SXWID)
DOWH LQMIDAHV IQR SOFH \R KDYH D

IXQPMRQDOGHYIEH

. ODINXV O LFKGU IRP \WH ( DAMD
6ZIMHDOG 8QAYHMW R $SSTHG
6AHQHY  UNSROUE®T RU  \WH
P HFKDQFDOSDW R \WH P IFURSKRCH
H SDIQHG KRZ KIV \WDP LV GHDIY Z W
WH SOFHP HOVR WH OWHU ZKIFK

VHYHV DV \WH VHOUQ) HBP HQW IOR
WH PIERSKRQH FDSVXGI DQG Z LW

SIRVIGQ) WH IQMUDFH IRU VRXQG
P HDVXUHP HQNV DV \WH  SXWSUHWXUH

RQR \WH P HP EUDQH :
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7HDP PHPEHY IRP \WH 8 QYHWW R
$SSOG 6FHQH R (D\/\MQGZIW—L(DQB
267 SUHMONG WHU SUBRFHW
VHBPYH OVHUIQGXFHG  HWRKIQ) 6/(
ZIWMQ WH 3,21($5 SIRWPWGXUQ \WH
w $QQXDO 0 HMY R WH * HPDQ
BRAHW IRU $SSOG 2SWV ' *D2 1Q
6\MADW* HPDQ RQ6DMUED. - XCH

7KW\ HDU® HYHOA DWHY RSV VSHADLY W
IRP DFDGHP ID DQG IO \R QV FW/
WHU UMDIFK UV DG GWF XV

IQQRYDWYH IG-DV

Q WH 3,21($5 SIRWW 267 PIAR
\WFKQRBJ\ SKRRQEV  WDPV
FRDERDDM RQ \WH P HP ELDQH  DFRX\IE
VXEWIDM DQG SDFNDJIQ)  1Q FRREIGDIRY
Z I\ FRODIXHV IURP 71QCDO

,Q DEAMRQ W \WH O \MBIG K DVHUEDVHG
0 DQXIDRMUQ) R DQ $ FRXAF & KDP EHUIRU
DQ RSWADCP [EURSKRQHY \WH JURXS IR \KH
QMMM IRV PIERMKQRRI\ DG
SKRRQEV ,03 IQFOGQQ) ' DYIG %V RR
0 DUFR 5 R 71CD 6 WRQQ) DQG' U 0 DUV
0 IFK®U DOR VXEP WG DQ_DWMF®! IRU\WH

" D2 3lRHHHAQV

7KLY FRCGFHSWAXG. SUHVHQWV D OVHUEDV 16
PDXIDRAMUWKQ) SUWRFHHW IRU FBHDWJ D
P 1QADXU] HG DFRMIF FKDP EHU PDCGH R
JOW

7KHVH DFRX\ME FKDP EHY VHYH DV \WH
IRXQADWRQ IRU WH IQMIDDIRQ R \KH
POMRP L HG YHWDO HP N OVHU JDIQ
FKISV 9&6(/V DQG ADSKWDIPV IRU\KH
P IFURSKRQH

2 XNHHK

7KH VWXEWDM F \WH DFRXV &/
FKDP EHY DUH IDEUEDMG XMIQJ 6/ ( DQG
WIQEDG P HB@ DIRQ  SIRFHWHV 7KH
GMIQ IQFRERDM VHYHDO HW IO
IXCAIRYY IQFOGQ] SIU WKPMUHY  IRU
PRXQMY WH 9&6(/V DQ RSWDOSRWIRU
QKW FRXSTY HBPWEDO FRQGXPRY IRU
9&6(/ FRQNRO DQG WHUP DOFRQGXPRY [RU
\WP SHIDMUH P DQDIHP HQW

7KH 6/ ( \MFKQTXH HQDEGN WH UWDQO DIRQ
R FRPSE[ VWKPMUN ZIKOQ WH JOW
VEWIDM HQUXUQ) RSWP DOSOFHP
DO CP HOAR \WH 9&6( / V. GDSKWIPV DQG
\WH RSWFDCP HDVXUHP HOWFKDQQHO




0 HAWKH SDNHY

7KHZXNDMHZ IF] g ,QAMAM R
0 IFIRHBPWRQFV DQG 3 KRRQF V
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7KH  ZXNDMEZ IH] g OMMM R

0 IFIRHBIPMRAEV DQG 3KRRQEV / ,0,)
ZI\W RYHU \HDY R KMRY ERDVWD
WMI R P HP EHY

$V SDWR WH 2XNDVHZIE] 5 HV BUF K
THERN W IRFXVHY RQ GHYHBSIQ)
\WRKQRBJIHV IRU QHZ P DMIDY VXFK DV
JDOXP QWICH DQG JUDSKHQH  UAVHDUF KQJ
WHU SURSHWYV DQG H SBUQ  WHU
DSSTDVMRYY 1Q YDURXV VHRRY 1GF XEQ)
HQHJ\ HBPWRQEY SKRWQEV P HAFICH
DYIDWRQ GHHQW VSDFH DQG DX\RP RWY H
OGNV

. H  SKRRQE WRKQRBJLLV IGFOIGH [IEHU
RSW DQG P IER RSWDO \MKQRBILHV
OVHY DQG IDADIRQ GHMARY

1RWE® DV SDWR WH 3,21 ( (5 3URWF W
\KH OAMAM IV BDAQ) \WH GHYHBSP HQAR

9&6(/ OVHU SIRGXPIRY \MKQRBJ\ DQG

W LOWI UDVRQ QR \WH SURGXPURQ FKDIQ IRU
DQHZ WSHR! P IFURSKRQH
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0 HAAKH SDUGHY

9,* 2 3KRRQEV

9*2 3KRRQJEVY IV D ( XURSHDQ
PDOXIDPMUHU R HSMM[ IDO ZDIHY DQG
IOMKP HON  IRU  SKRRQEV
P IFIRHBPRRQEY \VSHADMQJ 1Q 0: ,5
DG /: 5 GHWWARY DQG P RGXGV
SUIRGXFHG ZIW WH XVH R IQMIDO®
GHYHBSHG \WFKQRBJ\

8

9*2 KDV D FRPSBM ILRONHQG DQG
EDFN HOG SRGARD  TH =0 PDIHIRP KWBV YLIRSKRRQEV FRP
VHP IFROGXPRUKLI K FDSDAW LOMKP HQWV
q IRP HSMY\ R ,,,9 DQG,,, 9 JURXSV
WIRXIK GHMARU FKISV OVHY DQG \WHU

DMPED DG IOMDIRQ  ZIW
HBRRUEY " XH \R \KH IDPMKDWKH P DIO JRDOR \WH

SURMPMY \R FUDM D SURR Rl FROFHSAR! D
7KH FRP SDQ. 1V FROANQ® H SDEQ) LW QRYHO P IQDMMH P IEIRSKRCH Z MW EHWHU

Q  \KDOKXPDQHDU VRXQG TXDDV 9% 2 IW
( XRSHDQGWHE 6 SHUHR® 1OR \WH SURVIPW DP EMRO |
SXUHQR 3 2 P SOy DO E DMY  7KH YHWFDCFDYW VXUDFH HP MY QVHY
NQZOGIH WDV ZIO® HDEGI  \KH 9&6(/ SO\ DN RBH IQ W

GHVIEH DQG 9,2 IV ROH R WH YHUY HZ
Lspzsalaﬁggmm ROWH WY ZINQ FHDSDQ%E/GIQ(XLRSH\;%_I/\NPDQ(ID:\MUQ]
! VXFK OVHLY
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7TKH ZR&GV OUHW RSWV

LQGXMDO
RSWRHBPWRQEY P IFUR DEUEDWRQ
QVSD\V TXDQMP DG HP HJIQ) YMRQ
\WFKQRBJ IHV

- MW FRP SUKHOMYH  SHHUUHYILZ HG
\WMFKQEDOVHWIRQV DQG P DINHWREXVHG
SRIDPPIQ) &/ (2 IV \WH ZR@GV
SUP IHU IQMEDIRGDO IRXP \R GDLYD
DERXWIQCRYDIYH DGYDQRHV  UHVHDUFK
DQG Q7 \WFKQRBIIHV 1WRP \WH OVHU
VAHQFH 1O
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7TKH ™ ((( ,QMEODIRDOE RYHHGH
RQO [ER ( BRWR 0 HAKDQEDOS \ VAMP V IV
RH R \WH SUPIHU DQQXDO HYHQW
USRMQ) UAMVHDURK UVXOV RQ HYHU
DVSHFWR 0(06 DQG 0 [FURA VNPV
WHKQR®J\  DQG WHU  UHBIYDQW
WRKQRBJ IHY DQG IQGXIDORHQGY

7KH % R@V/HDAQ 7WCH) DIUZ W

&RQUUHW IRU 3KRRQEV &RP SRQHON
6\ VAP V DQG $ /DU R@G

R 3KRRQEV ZIOWNH SOFH IRP
“XCH IQ 0 XQFK * HPDQ /DU
- RWGR 3KRRQEV IV WH Z RUGV GDAQ

SOVWRP IRU WH OVU DQG SKRRQEV
QXY




' HYHRSIQI D SKRRQE P LFUIRSKRQH Z W
EHAMUWDQ KXP DQ HDUVRXQG TXDDN

17(5(67(" ,128583" $7(6"

1\ RX Z DQAR UHFHLYH XSCDWV DERXVWANH DRKLHY IR HOV R \WH
3,21(%$5 SIRMPWKURXIK CHZ VOMWMY SXETF UHSRW YIGHRV

IDPWVKHHW DQGRU L \RX DUH IQMUHV MG 1Q EHQJ IQYMMG \R
SXEQF HYHQN SGDVH VXEVFUEH YID \WH @N EHBZ DG IRTXZ
XV RQ RXUVRAIDCP HAD FKDQAHY

& 0N KHUH R VXEVRUEH
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