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( [ KLEMRQ 6 XP P DU

7KH 1 DUDWYH 7KH $ WRI 6 \RY W@ 1Q & RQMP SRIDY 3 DIQIMY EUQIV I HWHU

Z RP HQ LGHQM\ 1QJ SDIQMWY * UDFH * UDXSH 3 LG & KUIMILD 6 FKGMQIHU * XD
6XERQH 5REIQ7HZHV 7KH Z RINH SEUHV WH KXP DQ H SHUHQFH Z W WWRUHV DQG
SRUADIW LQ WHIURZ Q GAMPWANMB! DQG SHY/SHRRYHV

7KH SUP DU WHP H RI WLV H KIEIMRQ 1V \WH QDUDWH 1Q SDIONY RQH Rl WH RGHW
JHQUHV R VWRY W@ DV H SUHWHG WURXI K WH Z RN Rl IRXUFRQMP SRUDY SDIQMLY/
UHGFWY WHIUWP H DQG Z RUBYIHZ - $ GMRXJ K HDFK DUNMEUQIV D SHWRQDO
SHWSHPWYH VR \WWH QDUDWH \WH DU RUW SRID\ D FRKHVLYH LOMYWHPMRQDON RI

FOW JHQGHU VH XDOW XQADGMRQDCEHDXW DQG SV FKR®J\

) RUH DP S®! * UDXSH 3 LGV SRZ HUXCDQG XQURP DQWFL] HG SDIQWYV Rl SHRSO!
FDSWUH WH LOHIIDE®! P RP HQW Rl RXUQ/HV Z KIFK FDQ EH ERW EMMUDQG VZ HHW
UHYHD@RJ RXUVKDUHG KXP DQW 6 [P LW 6 XUERQHV @WH VFD®! SRUADIW FDS\MUH \MH
FDUOD@V DQG LOAYIGXDONV Rl KHUVXEMIFW H SRUQ) VRFIHVBCEHDXW WBQGEDUEY DQG
VH XDAGHOMWV ,Q7HZ HV VXEW® VXUHDCZ RIN VKH H SBRUHV IWXHV Rl FOW JHQGHU
DQG WH VXEFRQVFIRXV + HUMZ HOTNH SDIQMYV Rl IOMURY Z WY RUZ MRXWSHRS®
LQWD@® WD WRY R FRQMP SRIDY @H 7 KH Z RUBY HWKHG IQR \WH Z DQY FDQ DAMUWH
P HDQQJ Rl WH QDUDWYH 6 FKGMQIHUV SDIOQMYV DQG P I HG P HGD FRAJHV H SR
VHO SRUADIWUH DQG GIVELDQ VH XDONV 7 KH QDUDWYH [P SCFIWIQ KHU7RP ER. DQG

/ HVELDQ %DUSDIQM V 1V WH KIMRUFD® KIGGHQ H SHUHQFHV RI \MDWEX@MUH

+RZ ZHUH WKH ZRUNV VHOHFWHG"

(QFORVHG LQ WKLV VXEPLVVLRQ DUH ILYH DUWZRUN H[DPSOI
WKH RYHUDOO YLVLRQ IRU WKH H[KLELWLRQ 7KH SLHFHV DU
HYRNH WKH YLHZHUV HPRWLRQV LPDJLQDWLRQ FDSWXULQJ

,P SDFW

08 KLIK@ KW WH SRZ HURI VWRW W) \WURXJ K WH YIVXDCDUN WH H KIEIMRQ
EHFRP HV D VSDFH Z KHUH YMMRY FDQ UH BFWTXHWIRQ DQG H S®WH FRP S VRFIHVEO
DMVXHV VXFK DV JHQGHU VH XDOW EHDXW ABQGDUEY DQG LGHQMY 7 KH H KIEMRQV

WHP DWE FRKHUHQFH DQG WH DUIYAV  UHSXVEMRQV Z LOIQFUHDVH SXETE IQMUHVWEIDGQ)
R D EURDGHUDQG P RUH GYHWH DXGEHQFH DQG H SDQAEQI WH J D@ V UHDFK DQG

YMEIDV 7KL H SRVXUH FDQ DMDRASRWMQADCFR@IFARY  DWHOWOMDWY  DQG VFKRODW/




L, QWURGXFWLRQ WR $UWLVWYV DQG 7KHLU :RUN

* LDFH * UDXSH 3 LG LV D SDIQMU SXETF DUNAWHGXFDWRU DQG YIGHRI UDSKHU

* IDXSH 3 LGV P \ WIE DQG KHURIE SRUADIMSDIQMY] V DUH @U H 1Q VFDG! DQG \M@D
VWRU R \WH KXP DQW DQG EHDXW Rl HYHW GD\ SHRS®! 0\ Z RUNVIQFH KDV GHD@V
Z W 1HP LOMAMVXHY EHILQQIQ) Z WY SDIQWIV R @UH ILRQIBOQXGHV Rl P HQ DQG

ZRP HQR! YDURXV DJHV Z KR GG QRWIIMIQR \WH GRVBWN R WH JD|H R \H P DO
GRP QDG DWKMRY P XVHXP QHE RWN

* UIDXSH 3 LARY Z RN KDV EHHQ H KIEAMMG QP DQ. YHOXHV IQFOGAQ) &KHP 5 HDG
* DN 1<& &DUWDFDP P HU* DO &KIFDIR WH 3 IRSRVMRQ 1<& +DORP P

* DO 1<& 5XSHWG DYHQV & ROMP SRIDY DQG$MD $ & HQMUIRU& RQMP SRUDUY
$UNQ1HZDWN 1- 6KH KDV DOR SDUNFLSDMG LQ JURXS H KIEMRQY DWF KH 1 R HV
OXWHXP 36 %DWO XVHXP ,QADQDSRDY/ 0 XVHXP 7KH 0 DIHUO XVHXP  7KH
$@UEK 0 XVHXP 7KH' WDZ Q) & HOMU 7KH + XQMGRQ 0 XVHXP  7KH ) UMAR HQMU
DQG 7KH 1 DWRQDCOS FDGHP \ 0 XVHXP  + HUSKRWRV DQG YIGHRV KDYH EHHQ SUHVHQMG DW
/ DV YRQ 7UHW * HVDP W: DWDZ - HZ\K ) I® ) HWMYDO 6 FRSH 0 LIDP L 6 FRSH / RQGRQ
$WRKIFDIR $WHP 79 &RBIQH2)) ) RXQG) RREBJH DQG6+2 $+

& KUMAQD 6 FKBVLQI HYY SDIQMV DQG P I HG P HAD FRJ HY H S&RUH VHD SRUADIVMUH
DQG GVELDQ VH XDOW + HUZ RUN H] DP LOHV FRQQHPWRQY EHE HHQ JHQGHU IGHQIMY VH[
DQG UHSUHVHQIEMRQ 7 KH QDUDWH [P STFWQ 6 FKGMQIHWY 7RP ER. DQG/ HVELDQ %DU
SDIQMV UHYHDCD KIGGHQ KMRY Rl BIVELDQ FXAMUH LQVSILHG B\ \WH $ P HUFDQ DUNAV
5 RP DIQH %4URRNVUFRQILGHOWSRWDIW Rl WH RXWBVELDQV Rl WH IV 3 DUV
GHP IP RQCH

9%\ RQG 6 FK®MQI HY FDUHHUDV D SDIQMUDQG HGXFDVRU VKH LV DOR D GMM XIVKHG
SXETE DUMYW,QKHU V VKH FR IRXQGHG63$5& WH 6 RFIDODQG 3 XEQF $ Wb HVRXUFH
&HOMU 1Q/ RV $ QIHBNV Z W DAV XG %DFD 6 KH Z HOARQ\R ZRINRQ 7KH * UHDW D@
R/ RV$QIHBN UHFHQ® GHVLI QDWG D QDWRQDCP RQXP HQWE\ \WWH 0 HIRQ ) RXQEDMRQ
6 FKOMQI HUKDV SDIQWG P XD 1Q & DORWD &RRDGR 1 HZ +DP SVKIH

0 DWDFKXVHWV DQG 1 HZ <RWN

6 FKOMQI HUKDV DQ H WQULYH H] KIEIMRQ UHFRUS DQG KDV UHFHLYHG JUDQW IURP \WH
3R@FN . IDVQHU WH * RMIHE ) RXQEDWRQ WH &RP P XQW Rl WH $ W DQG

) RXQGDWRQV . DURD 1Q9HQFH ) DQFH 6 KH IV RQWH %RDUG R 63$5 & DQG

3 RYIQFHWZ Q$ W P DID] LQH + HUZ RWN LV 1Q \WWH SHUP DQHQWFRGIFWRQ RI WWH / HVIH
/ RKP DQO XVHXP 101 <& DQG LQ SUYDM FRIPWRQV




* XVMOD 6 XUERQH LV D SDIOMU YIGHR SHURWP DQFH DQG FX@DW DUYMOYIQ) DQG
ZRINQJ 1Q%RRNDQ 1< +HUSDIQMYV DUH DQ H SRUMRQ Rl XQIDP ADUEHDXW Z WIQ
WH FROAKPWR SRUDIXUH DQG WH QDUDWH + HUSDIQM V HSVRP 1] H FHUWBLQ DVSHFW
Rl KXP DQW DJHVP ERG [P DIH DQG VH XDAGHQMV RIWQ Z W D QRG \RZ DUG DUV
KMRUEDOW P ERD/P 6 XUERQH GHMVL QV KHUSDIQWDT V \R GHQYHUD GLHFWP SDFWE\
YILWH RI V] H VWG DQG WH H SUAWMYH IRUFH Rl KHUVXEMIFW 0\ VXEMIFW FRQIURQW
WHP VHOHV DQG WHUDXGHQFH 1Q WP V Rl WHULQQHUHP RIRQDCEHIQ) \R

FRP P XQIEDW WKW DQG WH SRLI QDQADQG WDQUMRY QDMUH RI @H DQG EHDXW

9 HQXHV Z KHUH 6 XUERQH KDV H] KIEMWMG LQ ERW VR® DQG JURXS VKRZ V IQFO(GH 0 F& DL
© HOV* DOW ([ M8 W7UEHV* DB 7DE®5DVD* DB * DB . RHD 7KH) O
) DARY 61CGHVKRZ * DN / DVFRQR * DO DQG ( O/DWIRYV $ UNVSDFH 36 R
QDPHDIHZ +HUZ RIN KDV EHHQ SXEQKHG DQG IHYIHZ HG IQWH 1 < 7IP HV WH 1<

' DI® 1HZV +\ SHD@®UJIE DQG71P H2 XWL < DQG LV 1Q SUYDW DQG . HQ®U
,QMUDWRQDO WDZ IQ) 6 SDFH FRODIFURQY

,Q DGGMRQ \R KHUSWDRWFH DV D SDIQWU 6 XUERQH FUHDMG DQG SURGXFHG WH + XQI U

* D 3 IRVIFWDQ RQIRIQJ VHUHV Rl Z RUW XVIQJ \H BE®! DV D | RFDCSRIQARUDEVXLG
GAQQI H SHUP HQW DQG GHFDGHQOADUINAE SUHVHQEMRQY LOFOGEQ) SDIQMY

SHURWP DQFH IOABEIMRQ YIGHR DQG SKRWRJWDSKIE Z RUW ,Q VKH Z DV

FRP P MWMRQHGE\ WH) O ) DPRY R FUHDWM D SXEQE SHURWP DQFH Z RN HOMV®IG $
%DFFKDQDIDQ YDQTXHWRUWH %DQTXHWRI $ P HUFD ([ SHUP HQWZ KIFK Z DV IQ OHQFHG
E\ * UHHNDQG 5 RP DQ VDWLLDID DQG ) IISSR 0 DUQHWH V) XWUMA& RRNERRN + HUP RW/
UHFHQABURMIPWHQW@IG 25 $* ( 3 1V EDVHG RQ D JBEDAHP IQVWGHR®I\ \WDWZ DV
QWD LQVSILHG E\ \WH : RPHQVO DUK 1Q: DWKIQI\RQDQGWH 0 H7RR

P RYHP HQW

S5SREIQ7HZHV IVD1HZ <RW &W EDVHG DUNAMNQRZ Q VIOFH \WWH HDUD V IRUKHU

UHSUHVHQEMRQDOSDIQWI V RI 1UR] HQ QDUDMYH @\H P RP HQN 6 KH SDIQW HYHW GD\
SHRS®! DQG GRP HWF LOMURLY/ 1Q D SUHFIVH D® RWAGHDGSDQ VWGB! WDV WARKP  FUME
5RQQ &RKHQ FDMIG VHDUQI® GUHFWIQ IW SUHVHQEMRQ RI LQIRWP DWRQ DQG

HP RMRQDAP SDFW$ QRWHUUHYIHZ E\ FUMF 5 REHWD 6 P M RN WH 1 < 712 HV \ARMAV

5 RELQ 7 HZ HV SDIQN VP D@ P HWEXEXVO UHQGHUHG LOMURLY 1Q Z KIFK GMMUELQ) GHVBLY
UHI XOUD GHILOH \WH ED@RRQ R GRP HWWE QRUP DB\ 7 HZ HV RIWQ LOFRISRIDWMY VXEV®
J WD WANH W] WQR KHUSDIQAMIV VXJJHWI SRIQMG RUGIVTXIHWQI WRXJ KW
FRQYHWDWRQV RUVRFIDCFRP P HQBY RQ WH VFHQH SRUWD\ HG 2 UDV $5 7QHZV
%DUEDWD 3 RWFN GHVFUEHV 7HZ HV Z RINDV P DIQEIQQ) DQ HGJ\ EDDQFH EHE HHQ
VXUHDOQ/P DQGVRDS RSHWD ,Q DGGMRQ R KHUDWSWDRWFH 7 HZ HV KDV Z RUNHG DV DQ
HGXFDWRU GIPWUHU FXUDWRU DQG DRYIMN




7HZ HV KDV VKRZ Q KHUZ RN 1Q QXP HIRXV VR® H[ KIEMRQV IQ 1 HZ <RUIN&IW DV Z HGDV
QDMRQD® DQG LOMEODMRQD® 6 KH KDV H KIEWMG DWYHQXHV IQFOGEQ) 7KH : KV@H
0 XVHXP 7KH 1 HZ <RUN+ MRUFDGS RFIHW 0 XVHXP  7KH 0 XVHXP Rl 0 RGHD $ W
ORO$ 36 WHOXVHXP R 0 RGHD$W7KH' WDZLQJ &HOMUIQ1 <& DQG\WH & HQWDO
$FDGHP\ R ) ICH$WV %HNQ) &KIQD DPRQJ PDQ +HUZ RUIN KDV EHHQ Z IGHO
GVFXWHG [Q SXECGFDMRQY IQFOIGIQ) $WRXP $WIQ$P HUFD $57QHZV 7HP D
&HOMM \WH 1 HZ <RIN7IP HV / RV$QIHBN 71P HV DQG\WH 9 l@JIH 9RIFH 7HZ HV Z DV
D IRXQEAQJ P HP EHUR! \WH 36 3 DIQMY $\WRFIDWRQ 6 KH KDV EHHQ UIHFRI Q] HG
Z W D 3R@FN . DVQHU) RXQEDWRQ ) HBRZ \KIS DQG1<) $ 3DIOWY $Z DG
DQ$ GRGK DQG ( VWWHU* RMIHE ) RXQEDWRQ $ Z DU DQG [QFOMRQ
1O \WH 6 P MVRQDQ $ UFKLYHV Rl $ P HUFDQ $ WIQ

&9V RQ UHTXHWV




( [ KLEEMRQ $ YDIDELON ' HBLY DQG 5 HTXLLHP HQW

$ YDIDELDW
« 6SUQY ) D@DQG: QMU

( [ KIEMRQ 6 SDFH

. 7KH H KIEMRQ UHTXIWHV DADSSWR] VTXDWH [HAWRI VSDFH

. 7KH VSDFH VKRX@ EH EW KW @ADQG DE®! R DFFRP P RGDWM DSSURSUDWM YLHZ LQJ
GMEQFHV IRUERW VP DODQG @UH AP HQVIRQDCZ RUW

. 7KH DWZ RUNV Z LOEH Z ILHG DQG LHDG. \R KDQJ XSRQ LOABDMRQ

. $FFREQI R WH JDBU IGRUSOQ DXGEHQFH VHDWY) P D\ EH GHVILHG R HQKDQFH
YMVRY FRP IRWGXUQ) WHUJ D@ H SHUHQFH

30QQQ) ([ HFXWRQ DQG 0 DUNHWY
. 30QQQ) H HFXWRQ DQG P DUNHWI SKDVHV Z L@VSDQ P ROKV

7 IDQVSRUIMRQ
. $O@NH DWZ RN LV SUHVHQ® GFDWMG LQ 0 DQKDWIQ DQG %RRNDQ 1< DQG & HQWDO
1- / DUH Z RO Z LOHTXILH D WDQVSRUIMRQ E\  YDQ RUMP DU

2 SHIDWY + RXWY/
. ' XUQI XVXDQJD®U GD\ V DQG GXUDWRQ

( YHQNM
. 2 SHQQJ HFHSWRQ XQYHIOR) \WH H] KIEIMRQ
. $ WYAMUBO! SDQHOGVFXWIRQ Z W SURVSHPVRI DWFUME KIMRUDQ LOWUWYLHZ HU
. (QDILQ) DUAFUMTXH HYHQANRUMMXGHQN GFDCDMYAV RUD FUMIXH JURXS

.« 3RWQMCFRVIQ) IHFHSWRQ DV WH H] KIEMRQ GUDZ V \R D FRVH
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