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7KLY SIRMPAZ RX@ QRWKDYH EHHQ SRWE®! Z IWRXVIKH VXSSRUADQG I XQGIQJ
Rl WHNH SDURHY 7KH' HSDUR HQARI &KITHHQ <RXW DQG) DP [QHV
3DMLIND 8 LEDQ5RRW |RUP HUD WH 3DMILIND 8 QWG &RMERWDAYH WH

6DP RDQ&RP P XQW ' HYHRSP HOW&HQMU $@D \ 8 \RV ) DDVL<RXW
BHUMFHV 3DVLINDA' HWJQ DQG6) 7RQIDQVSIMHE S

© HZ DQWR WDQN FRP P XQW ®GDGHU / HDID 7DXP RHSHDX | RUKHUVXSSRUAIQ
HDLO SOQQIQI FRQYHUDMRQV DQG KHSIQJ W IQRWP WH QDP H DQG GILHARQ
Rl WLVZ RWN : HDOR Z DQWR UHFRIQ] HWH 1 DAYH + DZ DILDQ DQG 3DALLE
ADQGHU' D3RR / DE 8 QYHUW RI &DORWID / RVSQIHBN 8&/$ &HQMU
IRU+ HDOK 3RTA 5HVHDUK | RUMHUVXSSRUNIQ SLRYIGIQU 385 Z IWK LQIMDO

IQIRUP DARQ RQWH [P SRUBQFH Rl GDVD

: HDOR DANQRZ ®IGIH $MDQ $P HUFDQ 5 HFRYHY 6HUMFHY DQG-RVH 3-"-X(@R
Z KR FR@ERWDWG Z W WHWDP VR SLRYIGH SK\ MFDOVSDRHY | RUDWHWP HOW

SOQQQI DQG GDVID FRAFWRQ 7KDQN\ RX 71P HQDO RQRI 3DVILIND%A ' HMJIQ
IRUFDSWUQI SKRVRILDSKV WDVWMDARUHY Z RUGV FDQQRWRI WQ GHSLPW

) LOD@®  RXUGHHSHI LDVIVX GH DQG UHVSHPW RUVIKH SHRS®1 Z H KDG VIKH
KRQRUVR P HHWDQG KHDUILRP  VIKLRXJ K VIDADQRD DQG LOVIHUYLHZ V

FRP P XQIW P HP EHWV SDUHQW FDUHVIDNHWY FRP P XQIW GIDGHW/ DQG
VHUYLFH SLRYIGHWY  VIKH\ VSHOWVKHLUMIP H Z LVK XV DQG SLRYLGHG VKH
NQRZ BIGJH RSLQIRQV DQG H[ SHUHQFHVVIKDWQIRLP VKH | LOGLQIV DQG
WHFRP P HQGDVIRQV : HMQFHUH® KRSH VIKDWIKLY LHSRUAGRHY MOWIFH VR
VIKH WRUHV VKH\ VKDLHG Z VK XV
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7KLV UHSRUW GHVFULEHV D FRPPXQLW\ OHG QHHGY DVVHVVPH
DFURVV PXOWLSOH PRQWKYV LQ 7KH SXUSRVH ZDV WR G
WUHQGY DQG VWUHQJIJWKYV RI 1DWLYH +DZDLLDQ DQG 3DFLILF
JUDQFLVFR $ WHDP RI FRPPXQLW\ UHVHDUFKHUV XWLOL]JHG D
LOQFOXGLQJ - QGLIJHQRXV 3DFLILF PHWKRGRORJLHVY WR JDWKHU
PHPEHUV LQFOXGLQJ 1+3- \RXWK \RXQJ DGXOWV SDUHQWV F
DQG VHUYLFH SURYLGHUV 7KH DVVHVVPHQW ILQGLQJV IRFXV |
IDPLO\ HISHULHQFHY DQG FRPPXQLW\ SURJUDPV :H KRSH WKFE
WKLV DVVHVVPHQW ZLOO IXUWKHU LQIRUP WKH ZRUN RI DJHQF
WKDW VHUYH 1DWLYH +DZDLLDQ 3DFLILF -VODQGHU \RXWK D
%D\ $UHD



7KHH VD BQJ KIMRY FRQOHAWQ) WH SHRSGVRI 2 AHDQID VR WH 6DQ ) LDORVAR %D\ $UHD ) LIRP HDLD
+DZDIDQP LUWQWIQWH  VVRZDYHVRI 6DP RDQVWDWIDP HWR 6DQ) IDOAMARMOFHWH v
5RVHQWDO / HZ DIWH WHVH WAV DUH SUP DU® GXH VR $P HUFDQ H SDOMRQ FR&RQDDP DQG
P LOBU] DWRQ 7KHFRP SG{ MHVRI WHVH P LI UDWRQ SDWHLDV DQG LDADT) DARQ Rl MDQGHW KDYH BIG VR WH
FUHDARQRI P XGAS®! LGHQWA WALP V XVHG VR GHVRUEHWH FRP P XQW . DYD /RL2Q 7KLV IQFO(GHV
WP VVXFK DV 3DALLIFMDQGHY DQG 1 DWYH + DZ DILDQ DQG 2 WHUS DRLIE MDQGHY  XVHG 1Q WH 8 QWG
VMY Z KIFK KDV EHHQ GHYHRSHG WILRXIK WH8 6 &HQVXY FDWAI RUHV DQG SURVRUEHG VR IMDQGHWY | LRP
WH 6RXW 3DALIE VMHP DSEHBZ 7RGD. WHWP 1DWH+DZDIDQ 3DALE-MDQGHU 1 +3— KDVFRP H\R
HSUHMVHOWRYHU  GIMAQPWARP P XQIMHV LOFOXGIQI MU HUFRP P XQMHV VXK DV 1 DWYH + DZ DILDQV

6DP RDQV &KDP RURV ) INDQV 7RQIDQV DQG WP DIBUFRP P XQUHV VXFK DVO DUKD@VH &KXXNHVH DQG
7DKIMDQV MVWMR QDP HDIHZ  (3-&

7KH &HQUXV UHFRUGHG WH 1 + 3—SRSXOMRQDW P IGRQ SHRS®! Z WK SHRS®! IGHQAN [QJ DV
1 + 3—DRQH EXVD® RW LGHOW LQJ DV'1 + 3-1Q FRP ELQDMRQ Z W DQRWHULDAH 0 RQM

$® RW 1Q 3DALIF-MDQGHWY 1Q &D@RUQID UHMGH LQ WH 6DQ ) LDORVAR 9D\ $UHD Z WK WH 1 +3—

FRP P XQW R\ Rl WH VRECSRSXOMRQRI 6DQ) LDQAMAR 7KLV WUHH SHIFHOWRI 1 +3-V/1Q6DQ

) IDQAVFR LIGHQA DV6DP RDQ IRGRZ HGE\ 1 DAYH+DZDUIDQVDW  7KHSURSRUARQRI 1 +3-VXQGHU

\ HDW/R@ LV WH KLJKHWIQ 6DQ ) LDQRVAR FRP SDUHG VR DORWHUHWQIEMAVDQG LY WP HVKLIKHU
WDQ1 RQ + VSDQIF: KWV 5 HJ LRQDCB DAL LF MDQGHU7DVN RUH © KLBH WKLY GDVD

GHP RQWMADWMVKRZ 1P SRUBQAMLY VR | XUMHUXQGHUAMIQG WH 9D\ $UHD 1 +3-\ RXW SRSXMMRQ WKLY GDV
GRHVQRWD. P XAK DERXVWKHUXQLTXH H SHUHORHV LQ 6DQ ) LDOAVAR
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3 DAL LE MDQGHUMRUHVY DUH RIWQ DEVHQWQ GRP [QDQMKIMRUHY QDUDAWYHY DQG UHVHDUK. ) XUMHLP RUH
VSHALLE IHVHDURK G\ QDP [FV WDWKDYH EHHQ GHWIP HQOR WH 1 + 3—FRP P XQW DUH [P SRUBQWR QDP H
WHMHLVD®UDR Rl KDUP | XOHVHDUK SUDPAEHV GRQH LQWH FRP P XQW LOFOXGIQ] WH @ANRI GDV
GIMDJJ UHI DWRQ DQG WH P DASX@MRQRI FRP P XQIW P HP EHW/ R EH XVHG RQO | RUGDD FREPFUWRQ
GRP LODQWQDUDWYHY H FOXGH RUP IMHSUHVHQAL DWYH + DZ DILDQV DQG 3 DALLE -“MDQGHW DQG LHSHDW
QDUDWYHV WD + 3 DUHVRR VP D@RI D SRSXOMRQ VR FRXQW  GHRAMRQV DERXVWKH 1 + 3—FRP P XQW DUH
P DGH Z IMRXWFRP P XQW IQYROHP HQADQG EDVHG RQ P IQIP DARUQRQH MMOWGDVD

7KIVFRP P XQW ®IG QHHGV DWHWP HOWZ DV GRQH VR GIMXSWINH IBIQAQ) DQG P DUILQDT DMRQRI 1 +3—
NQRZ ®IGIH DQG H SHUHQRHV $ FRP P XQIW QHHGV DAWHWP HQWY D P HAKDQMWP  DQG SURFHW XVHG \R
XQGHUAMIQG FXUHQWFRQGIMRQV DQG RSSRUMQMAV | RUIP SIRYHP HONIQ DFRP P XQW ' DV JDWHUIHG 1Q
DWHWP HQW FDQ VXSSRUAFRP P XQHV DQG GRFDCDI HOAHVIQ P DSSIQI RXWD SOQ | RUSRVMYH DQG
VXWLODE®! FKDQIH &RP P XQIW ®IG DSSURDFKHV DARZ |RUWH FRP P XQIW VR GLLHAADTHBP HOWRI WH
SURFHW 7KLY ULHSRUALY D FD@VR DRARQ FHQWMUQI WHWRUHVRI 1 + 3-\ RXW DQG\ RXQJ DXV IQ 6DQ

) IDQAVAR

7KIVZ RUINLYD SLIRWPARI 3DMLIND 8 LEDQ5RRW 385  1RUP DD NQRZ Q DV WH 3 DVLIND 8 QWG &RAERIDAYH
385 IVDFRP P XQW FRIERWDAWYH Z WK UIHSUHVHQUMRQ I LRP WH IRTRZ 1QJ %D\ $UHDEDWHG 1 +3—

RWDQ] DMRQV 6DP RDQ&RP P XQW' HYHRSP HQAHQMU $@D \ 8 VRV ) DDVL<RXW BHEHY
3DVLINDA' HWIQDQG6) 7RQIDQVSIVHE S 385 LVVXSSRUMG E\ WH' HSDUR HOARI &KITHHQ <RXW DQG
) DP LGHV DQG Z DV HBEQVKHG VR VXSSRUM + 3-\ RXW DQG | DP L@HVIQ 6DQ ) IDQAVFR

. ASD\D) HX X P HDQV\WRBUFRP SDW LQ WH 7RQIDQ @QIXDIH 0 DQ RAHDQLE DQFHWRYY Z HH VHDI DUQJ

YR\ DIHW/ Z KR XVHG WH WU/ DV WHUFRP SDW VR FKDUANIMH SDW | RLZ DUG RQ WHUNRXUOH. ) XWUH Z RINWR
VHUHWH 1 + 3-FRP P XQIW VKRX@ |IRGRZ WH GILHAMRQ Rl FRP P XQIW QHHGV VWHQIWY DQG YRIFHV 7KH
ILQGIQIV DQG RXWRP HVRI WLV SLIRMPWZ L@EH WH FRP SDW JXIGH NASDVD IHXX VR IQRWP Z RINP RYIQJ

| RUZ DUG DQG HQVXUH D@H | RUM VR EFWMUVHUYH 1 + 3—FRP P XQMEV DUH GUYHQ E\ FRP P XQIW QHHGV
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7KLY SIRWMPALHIHG RQ WH H SHUAH H SHUHORFH W@ DQG QHVE RINVRI 1+ 3—FRP P XQW P HP EHW/ $
JWRXS Rl FRP P XQIW GDGHY VHUYHG DVWH . ASDVD) HW X &RP P XQIW 5HVHDURK 7HDP  7KIVWDP S\ HG D
FUMFDOLR®! 1Q DODPAYWHY SLRYIGIQD JXIGDQFH | RUDWHWP. HOADPAYIMHY GDGIQ) WH Z RINRI J DKHUQD
YRIFHV LQFO(GIQI IQIRWP 1QJ WH GHYHBRSP HQARI GDV FREPFARQ VRREY DQG RXWHDK  DQG FRADERWDAQ] \R
FRQGXPWGDVD DQDOMY DQG GHYH®S 11QGIQIV DQG LHRP P HQGDMRQV ( DRK UHVHDURKHUZ DV LQYIWG \R
SDUARSDM RQWHWDP DVD W P HP EHUR! WH SDUQHUQJ RUDQL DARQV 7KH UHVHDURK WDP P HW

ELZ HH\D |RUWDIQQ] DWHWP HOAB@QQIQ) GDUDIQ) DQG IHBPMRQ 7KHVH VHVWIRQV Z HH | DAMAMWG E\ WH
&RP P XQIW 5 HVHDURK &RQUXGRQWNMDP DQG FRYHUHG VRSLEV VXK DV VARU WG DV GDVD WH Z KDWDQG
ZK\"Rl FRP P XQW DWHWP HQW UHVHDURK SOQQIQI -QGLIHQRXV P HWRGR®JIHV FREPWYH FDLH DQG
RWHW/

*8,' 1* 35,183/ (6

$@RI WHZRWNRI . ASDVD) HW X Z DVIXIGHG E\ DVHARI SUQAS®N WDWI LRXQGHG WH SURNMPNQ WH
FRQPHSW R 5 HVHDURK -XVMEH DQG 7HX / HOA D 6DP RDQ FRQPHSVEDVHG RQ WH 3 DALLLE SWDPWFH Rl YDOXXLQJ
FKHUMKIQ) QXUAXUQI DQG VBNIQJ FDUH Rl LHDMRQWKISY 7DP DVHVH HWDO 7KHWH YDOX(HV Z HH
FROWOXD® UH BRMG XSRQ DQG SURUM] HG DAHYHY VMS Rl WH SURMPWS GGIMRQDOYDXHV LOFOXGHG

%H SFEXUDWM

(QKWQ DG
7TUKWMIXO

+ RORURXU&XEMUH &RP P XQW / HG

DQG&RP P XQW 5HVHDUK ORI WMOL) DV' DD
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7KH JRDORI VKLY UHVHDUFK Z DV VIR GHVIALP LOH VIKH
QHHGV JDSV WHQGV DQG WUHQIVKVRI 1 DVYH + DZ DLLDQ

3 DFLL LF ~“MDQGHU\ RXVKK DQG\ RXQJ DGX@VLQ 6DQ ) LDQFLVFR

. (<5(6($5&+ 48(67,216

o : KDWDIHWHH SHUHQPHVRI 1 +3-\ RXW DQG\ RXQJ DGX®V DW/HRKRRODWKRP H
DQG LQ WHUFRP P XQMHV'
e KDADUHWH EDUIHY RUFKDEIQI HV VR WHURYHDQY. HADHW DQG P HQUBOKHDOK"

e KDWDLHWH VAHQIWY DQG JDSVRI FXUHQWHUYEHY DQG UIHVRXUAHVIRUL + 3—
\ RXW{ DQG\ RXQJ DGX@V"



7KHH LV D GDQIHULQ DWXP LQJ VKDWD@ HWIALD ( DWALQ DQG 3DFLI LF NQRZ BIGJ HV KDYH VIKH
\DP H RUJLQV DQG FROWUXPIRQ VR VKDWE\ [P SIFDVIRQ ViKH VDP HLOWUKP HQW P D\ EH XVHG
| RUFRGPPIQ) DQG DQDO] LQJ GDVID DQG FROWKPAQ) QHZ NQRZ BIGJH 9 DIRGML

WZ DV HAWHQWDOR XWI) H-QGLIHQRXV
P HWRGR®JIHV VR GHYHRS UHVHDURK P HWRGV
EHVWAUXIWG VR WH 1 + 3—FRP P XQIWW 3DALLE
VAKROW/ VXK DV 7LP R 9 DIROMIDQG / [QGD
7XKIZ DL6P I UHP 1QG XV WDWQGLIHORXV
P HWRGR®J HV FHQMUWH FXGMUDCSLRVRFRY
YDOHV DQG EHKDYLIRWY LOWAI LDOR FUHDWQJ QHZ
NQRZ BIGI H 1Q WH UIHVHDURK SUIRFHW 6P W
7DICQRD DV D IHDMRQDCH HUAVH LV D
FXGOXUDCSDPWH P HWRG DQG P HWRGR®J\
XVHG WURXJ KRXWWAH 3 DALLE 7 DDQRDV DUH
XVHG DV D VSDFH R DANQRZ B1GI H WH
UIHOMRQWKLS EHVE HHQ SDUARSDQW DQG
UHVHDUFKHY HP RARQV DQG EHKDYIRUW/ ViXFK DV
RSHQQHW SDWHQRH 1B LELON MGBIQRH
JHOHIRUW JUWIIMQJ KXP RU QAMQQ]
VKDUQJ IRULYHQHW DQG HP SDW\ 1 DHSL
) D DI DOMXLGHVRUEHV D 6DP RDQ P HIKRG
WD DAQAWA WH J DIHUIQ) DQG YDIGDAQ) RI
IP SRUBQUNQRZ BIGI H Z IWIQ WH FXOXH Q
6DP RDQ IDDLVDSWHL 1DBIP HDQVKRXVHYV RU
JURXSV DQG WLWDQVDWA\R Z HDYIQJ
7DP DVHVH VDO 7KLV P HWRGR®J\
LOFOXGHV Z HDYIQJ VRI HWHUFRGPWYH
H SHUHQRHV R WH FRP P XQIW VR YDOIGDW WHU
NQRZ ®IGIH ( ®P HQWRI ERW P HIRGR®JIHV
Z HIH LOMI LDAQ WL UHVHDURK

QRWGHUIRIQRWP WH GHYHBRSP HOWRI
SWRIWDP V UIHMVHDUK DQG IQWMUYHQURQV WH
UHVHDURK WDP XVHG DP I HG P HWRG
DSSURDFK VR J DIHUWH SHO/SHPRYHV RI D
YDUHW RI FRP P XQW P HP EHWY/ ' LLIHUHQW
SIRRFRORRY Z HIH XVHG \R DW VSHALLE
TXHWMRQVRI HDFK SRSXOMRQ LOFOXXGHG LQ WH
DWHWP HQW4 XHARQV Z HUH GHYHBRSHG DQG
DGDSWG VR XVH UHBIYDQWDXQI XDI H DQG VRQH
EDVHG RQ WH SRSXOMRQ $@SDUARSDQW

Z HUH DFFHWHG WLRXJK GRFDOVXP P HU
SWRIWDP V FRP P XQW UH HUDY DQG RQIOH
@Y 7KH UHVHDURK WDP  DOR GIG GILHFW
RXWHDFK LQ WHUFRP P XQUHV DQG QHVE RUNV
EDVHG RQ WH VB HASRSXOMRQ R WH
DWHAWP HQW

_QVRVIDO

SDUAFLSDWAG LQ
VKLV FRP P XQIW QHHGV
DWHWP HOW' DVIDZ DV
JDVKHUHG | LRP VKKH
|RARZ LQJ SRSXDMVRQV

SDUHQW
FDUHJLYH




L8AH <L8B1*$ 8/

' DWDZ DVIDWHUHG | LRP \ RXW DQG\ RXQJ
DGXOV DIHV ZKR@H JRWR VAKRRODQG RU
SDUAASDW IQ SIRIWDP P 1QJ 1Q6DQ) DQAVR 7R
UHRKIMDQG HQIDIH\ RXW. WH UHVHDURK WDP XVHG
P XOAS® VADMIIHV 2 QHVADWI\ LOFOXGHG Z RINQJ
Z W VSHALLE RU DQI] DARQV DQG SWRIWDP V IQFGIQ
6& & V3DALLE MDQGHU<RXW $@DOFH 3<$ R MRIQ
HYHQW VHWIRQV RUSUH H IMAQJ JURXSV <RXW. Z KR
Z HH IQMUHWMG LQ SDUAASDAQ) FRP SGMWG SDSHU
DQG RQEDH VXUYH V $@ RXW DQG\ RXQJ DGXOV

Z HIH DOR LQYIWG VR SDUAASDM LQ JURXS VBOQRD
VHWIRQV VR GMFXW DQG VKDUH DGGIMRQDO

LQIRUP DARQ DERXWINHUH, SHUHQFHV

7KHVH VHAWRQV Z HH GHMI QHG VR HIAMGDVD E\
DVN.QJ TXDDAMYH TXHVMRQV Z KLBI DOR VXSSRUAQJ
VRU WA DQG LHDMRQWKLS EXIEHQ) 7KH VBOQRDV
VRRN SOFH LQ YDURXV VHMQIV 1Q SHIRQ DQG
YIUXD® LOFXGIQ) DARFDCRLI DQLJ DAWRQ VWAV DQG
FRP P XQW FHOMY ( DFK VBOQRD Z DV BIG E\ RQH
P HP EHUR! WH UAVHDUAK WDP  DQG DWAP HV DQ
DGGMRQDOIQRMVENHURUVHARQG REVHUYHUZ DV
SUHVHQWS @DXGR ILRP WH VHVWMRQV Z DV IHRWGEHG
Z W SHIPP WRQIWRP \WWH SDUAASDQW DQG\ RXWK
Z HUH DOR DVNHG VR LI Q DQ DWHQWRWP \R
SDUARSDM * UWZ HHJILYHQIQWHIRWP RI JUW
FDUGVWR \ RXW DQG\ RXQJ DGX®V Z KR SDUAFSDIMG

&RP P XQW 5 HVHDUFKHUY FRGHFWAG VXUYH\ V DQG FRQGXFWAG

VIDQRDV Z IMK

$JH 5HVGHOFH

: KIBIZHKHDUG ILRP \ RXW DQG\ RXQJ DGX®V EHVE HHQ WH DIHVRI
\ HDUO/RURGHU ViKH DYHWDIH DIHRI D\ RXVIK

\ HDW/ R@
\ HDU/ R

\ HDUW/ RG ZHH ZHH

SDUAHSDQWZ DV

\ HDW/ RG ZHH

7KHHZ HH Rl SDUMFLSDOW VKDWIR VR
VFKRRORUDWHIQG SURILDP V1Q 6DQ

) UDQFLVFR EXWAYH RXWIGH VIKH FIW - @1QJ
LQ AMHV VXK DV' DD &IW 6RXW 6DQ

) IDQAVFR &RQFRWG 6DALDP HQR 51FKP RQG
6DQ-RVH DQG0 RGHWR

Rl \ RXVK VKDUHG VKDWWKH @YH
Z VK ILYH RUP RUWH SHRS®! DQG
\DIG D 3 DFL LF @QJIXDIH LV VSRNHQ
LQWKHUKRP H IQP DQ. FDVHV 1Q

DGGIMRQ R ( QIQK



6FKRRY

7TKHIR@Z 1QJ VD QMRI VRP HRI W(H VAKRRA® WDWIMH \ RXW SDUARSDQW LGHQWIHG DV DIWIQGEIQJ WY
[P SRUBQWR QRW WDWEDW Z DV FRFWMG LQ WH VXP P HUDVWH Z HH WDQMMWRQIQJ EHVE HHQ JWDGHY DQG
VRP HWP HVVRKRRY' (LIKW M SHUFHQWRI \ RXWK VKDUHG WDWIKH  DIMAQGHG WH | RRZ 1QJ VAIKRRY

OLGGOH 6FKBRWB®Y &UHHNVLGH 'HQPDQ (YHUHWW *DWHZD\ -DPHV /L
IXWKHU .LQJ 5RRVHYHOW 7KRPDV (GLVRQ 9LVLWDFLRQ 9|

+LJK 6FKRRIDOVERD %XUWRQ *DOLOHR 'RZQWRZQ -RKQ 2 &RQQH
ODUVKDOO OLVVLRQ :DVKLQJWRQ 6W -JQDWLXV 5L

2WKHU 6FKRRIMWLRQ ~-QVWLWXWH RI ODLQWHQDQFH %RVWRQ 8QLYHU
&ROOHJH RI 6DQ )UDQFLVFR &KDERW &ROOHJH &ROOHJH RI 6DQ ODWH
/HDUQLQJ $FDGHP\ /LYH 2DN 1HZ 'RRU 9HQWXUHV 1RUWKHDVWHUQ
8QLYHUVLW\ 6DQ -RVH 6WDWH 8QLYHUVLW\ 8& 6DQW

5DFH ( VKQLF “DFNJLRXQG

6L W SHUFHOWRI \ RXVIK LGHQW LHG VKHLUEDFNJ LRXQG DV1 + 3-$RQH 2 Q0 Q
&KDP RUX ) INDQ 1 DAWYH + DZ DUDQ 1 IXHDQ 6DP RDQ 7RQIDQ DQG 7RNHDXDQ

Z KIKK [OFXGHG

$GEMRQDD Rl \ RXVK VHO LHSRUMG DV'1 +3-DQGO L HG5DFH * IDSK  GHIQHDMVKRZ WHH
\ RXW( [GHQWMIHG DV6DP RDQDQG%DAN  $1UFDQ$P HUFDQ 6DP RDQDQG 0 H] LFDQ 6DP RDQ
) LOSIQH 6DP RDQ DQG 8 QUXH 6DP RDQ  DGGIMRQDCHMQEAMHY VXK DV$MDQ &UHRG! LMWK
&KIQHVH -DSDOHVH 1 IFDLDIXDQ 3XHUR 51FDQ 6DODGRWDQ &UHRG! 3HXYIDQ 0 DO\ MDQ DQG* XDWMP DDQ
DVZ HGDV 1 DAWYH + DZ DUDQ DQG DGGIMRQDCHWQIEAMAN VXFK DV%DAN  $1UFDQ $P HUFDQ DQG ) LOBIQH
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* HOQGHU-GHOWW  6H[ XD UHQVIDVIRQ

: KHQIWFRP HV VR WH J HQGHUIGHQWAHY DQG VH XDARUHQUIMRQ RI \ RXW SDUARSDQW LGHQW LHG DV
\ RXQJ Z RP HQ IGHQWHGDV\RXQI P HQ Rl \ RXVIiK VKDUHG VIKDWWKH\ Z HUH WDQVI HQGHU
JHQGHUIXIG RUXQVXWH DQG VRP H\ RXVK GLG QRWHVSRQG

BHYHQ SHUFHOWRI \ RXVIK LGHQW\ DV/ * %74 4 XHWIRQLQJ %VH] XDO* D\ / HVELDQ 3DQWH XDO
Rl \ RXWK JDYH 1 R 5HVSRQWH DQG Rl \ RXVIK LGHQW\ DV + HIALRVH XDO 6WDLIKW

* IDSK  <RXW * HOGHU'GHOWV Q * DK <RXWM 6H XDC2 UHIEMRQ Q
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7KHFRP P XQIW UHVHDURK WDP  GHAGHG VR XVH W(H | DD DBMYLP HWKRG Z I SDUHQW DQG FDUHILYHW/ VR
UHFRI QL H WHUUHDMRQWKLS Z IV \ RXW WILRXJIK RQH RQ RQH LOMUMHZ V' Z HDYIQU 1Q WHUMRUHV DVIDP 1O
H SHUHQRHV -QMMHZ VV Z HH KHT LQ D YDUHW Rl VHWQIV 7KHWDP Rl UHVHDURKHY Z KR FRQGXPWMG WHVH
LOMUYIHZ \ DQIGHOWHG DV SDUHQW RUFDUHVENHY DQG DOIQWNHZ V Z HH UIHFRUGHG Z IW SHIP MRQ I LRP
WH SDUARSDOQW 7KH SLRRFROTXHWRQV Z HUH GHYHBRSHG E\ WH UHVHDURK WDP DQG LQIRWP HG E\ WH NH\
DWHWP HOWTXHWRQV 3 DSHUDQG RQEDH VXUYH\ VZ HUH DOR XWI} HG VR J DWHUDGGIMRQDOGHP RJWDSKIF
GO * LW Z HIH SUHVHQMG VR SDUARSDQW IQWH IRWP Rl JUWDLGV

&RQI LGHOVIDCRQH RQ RQH LOWAUYLHZ V Z HUH FRQGXFVHAG Z LYK



$JH 5HWGHOFH

3 DUHQW DQG FDURMVINHWYY YDUHG [LIRP WHDIJHVRI \ HDWR®@ Z W QYLQJ DALRW 6DQ ) LDQFVFR
DQG WKDUQJ VKDWKHLUI DP LOHY KDYH QYHG LQ VKHIU6DQ ) LDQFVFR QHLIKERWKRRGY | RUWAQ \ HDWY
RUP RWH

5DFH  ( VKQLF %DFNJLRXQG

© KIBIVRP H Rl VIKH SDUHQW VIKDWSDUAMFLSDVIAG Z HUH QRWS DFLL LF MDQGHU P RAWMGHQW LHG DV
1 +3—-DBRQH DQG IGHQWM IHGDV1 +3— 0 L HG 5DFH $ GGIMRQDOHVKQLIFIMHV | RUO L HG 5DFH
SDUHQW LQFOXGHG 0 H] LFDQ &KIQHWH $1UFDQ$P HUFDQ ~IVK DQGP RWH

*WSK  1+3” O LUHS5DAH 3DHINV  &DUBNHY Q
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* HQGHU-GHOW  6H[ XDC2 UHQVDMRQ

© KHQ VSHDNLQI DERXWINHUJ HQGHUDQG VH XDOW Rl SDUHOW  FDUHVDNHUWY LGHQW LHG DVZ RP HQ
DQG Rl VIKH HQWLH JLRXS VKDUHG VIKDWIKH\ LGHQWM LHG DV 6VWUDLIKW + HVIALRVH] XDO

*DSK  * HQGHU'GHOWAV 3DUHQWV  &DUBINHY Q *WDSK  6H XD UHQMMRQ 3DUIHQN  EDUIHENHY Q
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* LRXS VBOQRD VHWWMRQV Z HH KHG Z WK FRP P XQIW GIDGHW DQG VHUYFH SURYIGHW Z KR Z RUN GLLHAD Z IWK
1 +3-\ RXW 1Q WHUSIRI FVRQDCFDSDAMAY 7KH VBXDQRD VMMWRQV Z HH D@KHTG YID] RRP - 3DSHUDQG
RQEOH VXUYH VZ HUH DOR XWI] HG VR J DKHUDGGIMRQDOGHP RIWDSKIE GD QD@ 1 + 3—BDGHWY DQG
SWRYIGHY SDUAASDMG Z I H SHUHQPH Z RUNQJ 1Q D YDUHW RI DUHDV KRXMIQJ HGXFDMRQ FRP P XQIW QRQ
SWRIMRU DQY] DARQY FKXUKHY EXVIQHWHY DQG P RIH $ @SDUARSDOW LQ WLV JURXS Z HUH JLYHQ D JUVED)

Z W YDURXV WP VIURP 3DALLE RZ QHG EXVIQHWHV 0 RUH LQIRUP DARQ DERXVWKHVH SDUAALSDQW LY DYDIDE®!
1Q WH DE®! EHRZ

QDA FRP P XQW GIDGHW DQG VHUYLFH SLRYLGHW
SDUMALSDWAG VIR GIVAFXW VKHIUZ RN Z WK 1 + 3—-\ RXVK DQG
\ RXQJ DGXAQV

$UHDRI : RWN <RXWK 6HUYLIFHV 6XSSRUAB LRYLGHG

&DVHO DQDIHP HQW&E@QIFDOYKHDS\ ) IQDQADO MWADR  &RP P XQW

&RP P XQW YDVHG 5HVRXUAH 5H HUDY -RE $\MMBQRH $FDGHP IF 6XSSRUNVEXEMUDO
2 U DQ] DWRQV (QUEKP HQW: RINRUFH' HYHRSP HQWO HQRUKIS &RDFKIQI &UP H

3 UHYHQUWRQ DQG -QMUIHOMRQ &RQITPW) HGIDARQ 3HURWP 1QJ $UNV

( GXFDARQ 3WH. 6DP RDQ/ DQIXDIH $FDGHP LF $GYIVHP HQWERXQUHIRJ
$IWUAKRRBRIWDP V 1 + 3—+ LIKHU( GXFDMRQ 3LRIWDP V

SHMGHOMHIMAHY &DVHO DQDIHP HQW
+ RXMQJ &RP P XQW 5HVRXUAH 5 HHUDY
YOMF 1 HHGVEHWEHV )RRG  &BWIQJI

0 HGAD
&RP P XQEDARO 0 HGD&RP P XQIFIMRQ ~ &RDFKIQJ
SHDOM © HEHW 6H XDO  5HSIRGXPWYH + HDOK, | RU( [ SHAMQ 3DUHQW

) MHW - BK\MEDQ  HIDHW




2 YHUD ILYH Z HHN SHURG WH &RP P XQIW 5 HVHDURKHWY DQG &RP P XQIW 5 HVHDURK &RQUXGRQW SDUAASDWG
1Q D FRAMERWDAWYH SUIRFHW\R FRP SIBI RUDQ] H DQG DQDO] H GDVD JDWHUHG ILRP \ RXW, \ RXQJ DGXQV
SDUHQW FDUHVBNHWY DQG FRP P XQIW GDGHY $@JLRXS WIXDQRD DQG ROH RQ ROH LOMUHZ VVZ HH
WDQWRUEHG FRGHG DQG WHQ DQDO] HG IRUNH WHP HY 2 YHUDURKIQU 11QGIQIV DQG IHARP P HQGDARQVZ HH

GHYHRSHG ILIRP WHNH WHP HV

[,0,7%$7,216

© KLB! WH GDVD J DIKHUHG 1 1@ DQ
IGHOWILHG J DS 1Q DYDIME®! UVHDUK
WH P HIRGR®J\ SUHVHOMG P XGAS®I
@ MMRQV 7KHVDP S®IZ DV IQKHHQWD
ELDVHG EHFDXVH WH SDUARSDQW Z HH
VHORWG WILRXJK SXUSRVYH DQG

VQRZ ED@VDP SO 5HHDUAKHWY Z HH
DOR XQDE®! VR VSHDN Z IW HYHY RQH
IGHQWIHG RQ WH QAMRI SRIMQADO
SDUAASDOQW GXH VR VAKHGX@QJ
FRQ@EW QRQ UHVSROWYH \XEMPW RU
WH [QMUQDCHQG GDM | RUGDVD
FROPURQ : KIGIVRP HIQMUYHZ VZ HH
FRQGXPMG 1Q 7RQIDQ WH UHVHDURK
WDP GIG QRWKDYH DQ\ DGGIMRQDO
@QI XD H FDSDAMHV VR FRQGXPADQ,
VEDQRD RUIOMYHZ VIQ DQ. RWHU
3DALLF ®QIXDIH

$ VWQULIFDQMP MPMRQ RI WLV UHVHDUK LV WH RYHU
UHSUHVHOUMRQ Rl WH 6DP RDQ FRP P XQIW 1Q UHVHDUFK
SDUARSDQW 7KH RUILODAQMOURQ RI WH SLRVPWZ DV VR LGHQW!

WH QHHGVRI D@L + 3—SRSXOMRQVMQJ 1Q6DQ) LDOAMVFR

+RZ HYHU WH UHVHDUFK WDP | DPHG FKD@BIQU HV DFFHVWMQJ DQG
FRQOHPAQJ Z W ) INDQ &KDP RUK 1 DWYH + DZ DILDQ 3DMXDQ DQG
DGGIMRQDAL + 3—FRP P XQMHV 7KHUH DUH XQITXH H SHUHQRHV

Z IWIQ GLYHUH 1 + 3—FRP P XQWHVWDWP D\ QRVEH HYLGHQWQ WH
IQGIQIVRI WL UHSRUNVILYHQ WH GHP RIWDSKIE Rl SDUARSDQW

7KH WIHMHDUK WDP Z DKHV VIR DRNQRZ GIGIH VKDW

WH 1 +3” FRP P XQMHVLQ 6DQ) WDQAMVAR DUH
GLYHUHLQP DQ Z D\ VDQGLVFRP P IMWHG \R
HQUXUQJ I XUMHUZ RN LV GRQH VR XQGHUMDQG

DQG KLIK@I KWKH YDWQHW RI 2 FHDQLD LQ VIKH
D\ $UD



). 1',1*6

0 DQ WHP HVHP H.JHG DFURW\WH GDVD JDWHHG [ URP D@SDUNASDQW 7KH I RTRZ 1Q) DUHILQEQIVWDWH GRW
WHH SHIHQAHDQG NQRZ BIGIHR GFDCH SHIW 1 +3” \ RXW DQG\ RXQJ DGXWVZ KR H SHIHFH@HIQ6DQ
) WDQRAMVAR WH SDUHQWDQG | DP IQHVZ KR FDUHIRUWHP  DQG WHBDGHY/Z KR Z RINVR IXSSRUNMHP

L8H, (17 : (//1(66

<287+ 2 (177< $OKRXJIK P DQ\ \ RXVK DQG\ RXQJ DGX@V DUH SLRXG VR LGHQW\ DV1 DVIYH
+ DZ DLLDQ DQG 3 DFL LF VDQGHW ViKH\ | DFH FKDEBIQIHV DVVIKH H SGRUH DVSHFW/ RI VKHLU
LGHQVIMHY 7KH ®IDUQ DERXVWIKHLUFX@XUH LQ P XMS® VSDFHV | DFH LDFLDOGLVFUP LODVIRQ
EHLQJ 1 + 3— DQG GHDCZ WK DGGIMIRQDOSUHWXUHV EDVHG RQ JHQGHU EHLQJ P L[ HG RU/ * %74

1 +3-\ RXW DQG\ RXQJ DGXOV1Q 6DQ ) UDQRAVAR KHDUYDU LQJ QDULDWYHV DERXVWHUUDFH DQG FXGOMUH 7KH
®DUY GlLIHHADVSHAW Rl WHU1 + 3—FXOXUHVILRP WHUIDP LQHY FKXUK DQG 1 + 3—SURIWDP V WWKDVWKH,
KDYHDFFHW\R  GHLQIQJ UHVSHPADV DNH. FXGUDOYDOXH <RXW VKDUHG WH | RGRZ LQJ DERXVWKH UR®I R
PX@XUH 1Q WHUQMHV

VY VAKRAMUHG WHZ D\ 7 YIHZ. @HDQGKRZ " P RYHWURXIK IWSEMRXIK ” P Di QRAEH D FROMMMOW
FKXURKIRHU P\ \VSLUWYDOA DQG | DIV LV VRP HKIQ) ” KRG G-DUVR P \ VHD ” IRXQG ®YHIRURXUP XVIE
WURXIK GDQRHDQG VRQU WH RQHWILQ) WDWARQQHRV P HVR RIHUGDP RDQVHYHQWRXJIK " P QRWVOHW
LORXUDQIXDIH P H AXADWI® G DORP \ IDP 1O " Z LOGER DERXWDQ WIQJ IRUMHP  $OR WHH

H SHUHQAHY DQG IHDMRQWKISV” KDYHIQP \ @HDUHFRQQHAMG\R P\ FXGOMUH

" YHDQ D\ VWIHG VR GRGIHP \ FXGMUHEHFDXVH" NOHZ VR QMBI DERXWAVE' | HHCDVKDP HS DERXVWMEXW
ZDVIP P DIMUHDWKHWP H 1 RZ IWE@\ VD KXIJHSDUNQP \ @HDQG Z RX@QWKDYHIMDQ RHUZ D\




+ RZ HYHU VRP H\ RXW | HHOFRQ TAWMG DERXWMHUFXGXUDAGHQWAHY GXH VR [ HHDRI MGIP HOWRUWKDP H
IIRP [H@RZ 1 +3-VDERXWZ KDWKH NQRZ DQG GRQWNQRZ 2 QH\ RXW KLIKQIKWG WLV E\ \WKDUQJ WDW
WH KHDUG ILRP D JWDQGSDUHQW WH IHQRWRIQI R NQRZ \ RX UH D WXH6DP RDQ EHFDXVH\ RX GRQW/SHDN
6DP RDQ

7KHQ IQ VKRR \ RXW H SHUHORH WDAMWP  DQG RWHUP 1RIRDIJWIHWRQV 1LRP - WDRKHWY DQG SHHWY EDVHG RQ

QHIDAWYH WMUHRWSHVRI 1 +3-VDVEHQI GXP E DIMGMWAV ELJ YIRGBIQWWRXIK RUWRXEGP DNHY -Q WHU
RZQZ RWGV WH G-MUEHG WHKDWP DV

SEHQI@RYHBRNHG XQGHHWP DMG MM HRWSHG
SHRS®IP IVXQGHIMIQG P \ FXOMUHDQG P DNHDWXP SWRQV
QRWKDYLQJ DQ\ RQH HIHVR VDIV DERXWP \ FXEMUH

EHQI FD@G 0 RDQD RUEHQJ FDXBIG D FRARQXW

VMHRWSHY WDWZ. HUH RQD JRRG 1Q VSRUV DQG QRVWP DWARUZ HUHP HDQ

SUHNGEFHVR 3ROQHMDQVQRAEHQI VKFFHMXOM]\  DQG XQSURGXPRYH

6RP H | DFH VSHALLLF FKD@IQI HV GXH VR DGGIMRQDADVSHAW Rl WHULGHQWARV 0 1f HG 1 +3-\ RXW DQG\ RXQJ
DGXO H SHUHQFH EHQJ P IMGHQWIHG E\ RWHWY DQG TXHWRQHG DERXWIKHU1 + 3—EDANIURXQG 7KHVH
\ RXW | HHOXQUHHQ RUIRUAHG VR FKRRVH EHVE HHQ WHUGLLT HIHQWDADAGHQWAHY 2 QH\ RXW VKDUHG

” GH QWD |HIVINH Z H DUH XQGHILHSURVHOWG %-QJ P I[ HG IWZ DVKDUG IRUP H\R IIWQ " GGQWURZ XS DV
WDGMRQDDVRWHJGDP RDQ 3ROQHMDQIDP LIHY  IMZ DVKDUG | RUP HVR FRQQHAEHFDXVH” | HIVINH DQ P SRWMU
HYHQWRXJK " DP 6DP RDQ

<RXQJ 1 +3-Z RP HQ H SHUHQFH | RUAHG J HQGHUURGN WDWHAMBWKHP VR VSHALLE GXWHY DAKRP HDQG [Q
IDP LOHV <RXQJ ER\ VDUHRIWQH SHAMG VR P DIQWIQ D Z DUIRUP HQBON DQG EHVARQI QRWH SLHW
WHUI HHIQUV RUHP RARQV DQG P DNH VXUH QRWIR P <RXWK H SUMMVHG | DAQU FKDEBIQIHV EHFDXVH R
WHVH IRIAHG LRGNV ) RU/ * %74 \ RXW DQG\ RXQJ DGXOV WHUH VD @FNRI YIMELDN DQG VSDFH VR GMAXW
WHUH SHUHQFHVDQG IHHIQIVRI VDIHW DV RI WRVH Z KR IGHOWLHG DV/ * 9%&74 UHSRUMG | HHOQU
XQDIHDWKRROFRP SDIHGVR Rl D@L + 3-\ RXW DQG\ RXQJ DGXOWV

(;3(541&(6$76&+22/ 7TKHUHLVD@FN RI DFDGHP LF VXSSRUADQG LHBIYDQFH IRUL + 3—
WXGHOW LQ VFKRRY 7KH @FN RI 1 + 3—UHSUHVHQVDVIRQ DP RQJ VIMDFKHUY WDI I DQG
FXULFXOXP  FRXSOIG Z VK ELDV DQG UDFLDOWHUHRW SHV BDGV 1 + 3—-\ RXVIK DQG\ RXQJ DGXOV
VR | HHOMVROWAG DQG B HQJ DIHG LQ VFKRRO 7KH LODGHT XDVA VXSSRUM RUI DP LOHVRI
WXGHQW Z VK GIDURLQJ Gl I HUHQFHV DV Z H@DV UHP RV GIDURLOJ VIKLRXJIKRXWKH &2 9-
SDQGHP LF Z HUH DOR LGHQVI LHG DVNH LWXH DUHDV LQ VKH FRP P XQIW

1 +3-\ RXW DQG\ RXQJ DGX®V QHHG P RUH VXSSRUNQ WHUVFAKRR® VR DGGLHW WHUDFDGHP [E VXFRHW DQG
HQIDIHP HQWB\XGHQW [ HHOMDVWRP HWDFKHW P RYH WILRXJK FROMQWRR TXLIEND  DQG WXGHQW Z DQWR
GHYHRS VWRQI HUUHIMRQVKLSV Z I, WIDRKHWY/ VR UHPHYH RQH RQ RQH VXSSRUV



1 + 3—-\AXGHQW H SHUHQRH LDADOAMAUHRWSHY DQG D JHQHIDADAN R FXGXUDADZ DUHOHW DVWWFKRRO<RXW
VKDUHG DERXWWRP HRI WH FKDAIQIHVWH | DFH 1Q VDL 1QJ WH IRCRZ 1]

ZKLOH DWWHQGLQJ VFKRR
WKH RQO\ 3" VWXGHQW WK
ZDVQ W WDXJKW DV PXFK

WHDFKHUV VD\LQJ P\ QDP
GRQ W WHDFK XV DERXW 3”

QRW KDYLQJ WKH VDPH VX
WKH OH[LFDQ DQG $IULFDQ

" P DOzZD\V WDXJKW DOO W
H[FHSW PLQH " KDYH IDH
VWHUHRW\SHYV )RU H[DP

XQLQWHOOLJHQW EHFDXV
"VODQGHU "W ZDV GLIILFX{
WKDW UHDOO\ XQGHUVWRR
ZDV QR 3DFLILF "VODQGHU
FRPIRUWDEOH DERXW P\ FX

KDUG IRU WHDFKHUV WR
VLWXDWLRQV EDFN DW KRP

IURP WHDFKHUV DERXW P
XQFRPIRUWDEOH DW VFKRR
RQH RI WKUHH 3DFLILF "VO

QRW KDYLQJ WKH VXSSRU
WKDW ” ZLVK ” KDG DW

WKHUH LVQ W D ORW RI
+DZDLLDQ FXOWXUH O0DQ\ R
DQG DVVRFLDWH LW ZLWK H§

IRUJHWWLQJ ZH DUH DQ D

1+ 3—IRFXVHG SWRIWDP VVDQG FXUWEXO(P DUH @P WG \R
HYHQW GXUQJ $$3—+ HIMRIHO RQM IQ0 D\ 3ROQHVDQ
FOXEV DQG XQFKWP H SLRILDP VILWRP \WH 6DP RDQ

&RP P XQW' HYHRSP HOW&HQWU 6&' & RIIHUHG DWRP H
VAKRRY $GGIMRQD® WHUH DUH Gl HHQASHW/SHRRYHV R
DFDGHP [F VXSSRUNLRP 1 DP LCHV DQG\ RXW 6\WGHQW IHHO
P RWYDWMG E\ WHUIDP L@HV EXWDH QRWDA D\ VDE®I R
UHHLYH VBQI LE®I KHS [LRP WHUSDIHQW -Q FRP SDUVRQ
SDUHQW | HHOMDVWKH RIIHUHP RARQDOVXSSRUARUWDW
WH FDQORVEH DV KDQGV RQDVWH Z RX@ @\H R EH
EHFDXVHRI Z RN

7KHVWXJIJ®1 Z IW UHP R GDUQLQI KDV Dl HAMG VWXGHQOW VRADOW@ P RAYDWRQ DQG P HQUBCKHDOK,

6V GHQW | HOWKDABDLOIQJ ILRP KRP HZ DV YHY LVROMQJ RUWDWMDRKHLYY Z HLH MVASDWIQI WHP VR SXVK
WHP DERQI VR WH QH WILDGH 6\XGHQW Z W BDURIQ) GlLI HIHQPHV RUDQ -QGLYIGXDT HG ( GXFDMRQ

3WRIDP 30Q «3 DUHDOR 1Q QHHG Rl HGXFDWRQDO/XSSRUN) RUN SHIFHQAR! SDUHOWSDUARLSDQW LHSRUMG
EHQI UHVSROVE®! IRUD\ RXW RU\ RXQJ DGX®WZ W GDUQIQJ GlLIHHOFHVVXFK DVE VB[ ID $' +'  DQG
DXWP  7KHVH SDUHQW H. SUIHWWHG D OFNRI VXSSRUNLRP 6) 86" VR QDYLI DWW UIHVRXUAHY XQGHUARIQG WHU
KISV 3 RUUHVIBO FROVMMQASDUDS LRI HWIRQDY VR VXSSRUMMGHOW 2 QH SDIHQWGHVAUEHG

7KH GROVWENHWHWP HRXWR U-D® KHS WHP Z W WHU'( 3 RUVMR EH GIDIQRVHG Z W GDUQLQ) GIVDELOWHY RU
KHDUQJ DOMDWOHHEV\R FRP HVRIHAKHU $QG LL WH. KDYH D GDUIQI GIVDELOW WH. QHHG VR KDYHZ UDSDURXQG
VHYEHV I RUD@KHNGV 6R” WIQNWH.H QHHEVVR EHP RIHVHMFHVIRUWHP 0 HQBCKHDOK WDIQLQ) DQG

HP SDW\ |RUNGVWDWDUH QRAHTXLSSHG VR GDUD DVI DWDVRIMHUNGY Z KIFKHYHUGP HMRQ R GDUQLQ) GVDELDN

RUDQ GMVDEIOV WDVWKH KDYHWR EHFDUQI DQG Z RINZ W WHP




+($/7+ 0 (17$/ +($/ 7+ B6HYHUDO DFVRU P SDPWDQG LP SHGH VIKH P HQYDXZ. HEGDHW R
1+3-\RXVK \ RXQJ DGXQV LQFOXGLQJ IDP 1O G\ QDP LFV H SHUHQFHV Z VKK YIR®IQFH DQG
@W DVZ H@DVD @FN Rl DFDGHP LF VXSSRUN<RXVK DQG\ RXQJ DGX®V DR KDYH YDU LQJ
XQGHUAMDQGIQIVRI P HQVIDOKHDMK DQG D LDQIH RI H SHUHQFHV VIDXANLQJ DERXWP HQVIDO
KHDOK ' XH VR D @FN Rl DZ DUHQHW DQG DFFHW VIR LHBIYDQWP HQVDOKHDOK VHUYLFHV VIKH\
DOR GHYH®RS FRSLQJ P HFKDQLVP VVKDWLHO RQ LHDMRQWKLSY P XVIF DQG VRP HP HV
VXEWDQFH XVH

1 +3-\ RXW DQG\ RXQJ DGX®VQ 6DQ ) IDQAVAR DUH H| SRVHG VR D YDUHW RI ALFXP \WWBQRHV WDWI UHDWD
DI HAWKHUP HOWCKHDOK. <RXW \ RXQJ DGX®V DQG WHUSDUHQW DUH 1P SDAMG E\ LOFDUAHIDARQ YIRBIQFH

DQG HARQRP LF LOHT XDV Z KIFK FDQ RIWQ VBNH DVRGRQ WHUP HQWXZ HIDHW 7KH P SDPWRI KDYIQJ |DP L®
P HP EHW/Z KR DUH LQFDURHUDWG KDV USS®! H I HAW RQ\ RXW DQG \ RXQJ DGXAV 9LIRGIQAH LQWH FRP P XQIW

DQG DAWAKRRCDOR P SDPW\ RXW( DQG\ RXQJ DEX@V <RXW H SHUHQFH 1P P HQVH MROMRQ |HHIUVRI
DQJIHU DQG LORHDVHG VMWHW DV D UHVXOVRT WHVH H| SHUHQFHV 2 QH\ RXW P HOWRQHG WH LP SDRWMDVWAMHW
KDVRQWHP  ” \RP HIP HVJHMINH IQRP QD @\H” FDQWBHS XQWOINA  [QWHP RUQIQI $QGWHQ” FDQW
JR\R\BHS EHDXVH” KDYHVR JHALHDG |RUVKRRO

<RXW DOR H SHUHQFH
FKDEQI HV 1Q GHDIQ) Z W

WH VIWHW DQG VWDIQ WDW

FRP HVZ I IDP 1O " NQRZ \RP HWP HVWHHV\WDWZ DNMDVW EXIOKS Z W\ RXU

H SHAEMRQV DQG WH BW SDUHOW RUVRP HAP HVWH.HVWDVWZ DOWDVW EXIOKS Z W FHIBIQ

SHRS®IZ WIQ\ RXUIDP 1® 1 RARVD. ZHWHQRADZ D\ VWHHIRU
HORK RWHU WY RVWRP HAP HY WH KDUGHUFRQYHIDWRQY EH UHD@
KDUE EHFDXVHR WHH SHREMRQYWDWDLH DOHDG. VHAKS |RUXV DV

\RXNQRZ  WH\ RXQIHUJHOHIDWRQ

Rl ®RYHG RQHV 7KHWH
FKD@IQIHV P SDRVWKH
FRP P XQIFDMRQ Z IWIQ
IDP L@HV DERXWP HQWO
KHDOK $VP HOWRQHG E\
ROH\ RXW(




1 +3-\ RXW \ RXQJ DGX®V DQG SDUHQW DOR KDYH YDURXVZ D\ VRI GHIQIQUI P HQBCKHD®Y 0 DQ. SDUHQW
FROVUGHUP HQBCKHD®Y VR EH FHQWLHG RQ P HQEAGHW VXIAGH DQG GIDJ QRVDE®! FRQGIMRQV

$GGMRQD® VRP H SDUHQW GIVRXW QHHGIQI VXSSRUNRUWHURZ Q P HQMCZ HAHW <RXW DIHG
RIWQ UH HUHQFH P HQWIOKHDOK 1Q FRQQHPMRQ VR VIWHW DQG KDSSIOHW WH. UHSRUMG KDYIQU P LQIP DO
FRQYHU/DARQV DERXWP HQUBCKHD®X, 1Q VAKRRADQG HYHQ |HZ HUDWKRP H 6RP H\ RXWK | HO\P HQUBCKHDON, Z DV
LJQRUIHG RUGMWP IWHG 1Q WHUS3 DALLE MDQGHUKRP H WH Z HIH GMVARXUDIHG [LRP VBOLQJ DERXWINKHU

HP RURQV DQG WXV WH KDG QR RXVBMIR VKDUH WHUIHHOQIV RUH, SHUHQRHV 2 QH\ RXW GIVRXWHG WHLU

H SHUHQRHV Z W \BOLQJ DERXWP HQUBCKHDOK E\ D\ LQU

WERHVQ W HABIOHS DERXWHIRXIK LQWHFRP P XQW 0\
KRXVHKRG <HDK WDV QRAHYHQ LQ RXUYRFDEX@DU  7KDW/Z K\ WY/
EHHQ D QMBIKDLG \R EHDE®IVR RSHO XS QRWHYHQ MVWIR IDP 1O \R

DQ ERG IQIJHHDO: KHQSHRS®IFRP HXS W P HVD\ 1Q] WDW P
DEGIVR YHONRWHP "P O\H : KDAWGRVWDWAMHRP HDQ' 1 HYHY
UDO@ JUHZ XS Z W WDVWNQG R RAVBWOAWIRZ " P EHQJ RITHHG
UHVRXUAHV DQG IW/EHH D ®W "W D ®WP RIHKHSIXO

0 DQ\ \ RXQJ DGXOV

DIHG KDYHD

P RUH QXDQFHG

XQGHUAMQGLQ RI ZHJIRWWRXIK D B®W DQGZHQHGWHDS\ " WIQNWH.DS\ Z RX@ UD®
P HQEBCKHDOM DQG KHS  9%+FDX\H” KDG D WHDSMAVDQG” GIGQWZ DQAKIP 3R NQRZ @QR!
VHP \REHP RWH P\ EXVICHW 9%6WORZ WDW WIQN DERXWAMVY @\H\ RX UHD@ GR QHHG

HDJ HUVR VHHN VXSSRUV \RP HERG \R\BOIWR \ RX NQRZ  LDWHJWDQ I DP 1O IHDWHV\R WH. Z RQW
DQG VHUYIFHV IQFOXGIQJ MGIH\ RX 2 UDWBDWANDW NQRZ WH. Z RQWMGIH\ RX RUMWAUMA] HDQ
WHUDS\ 2 QH\ RXW QMBIWIQJ \ RX GR

VDG

" HVSIW WH GLLTHUHQRHV 1Q GH LOIMRQ DQG FRSIQJ
VADWILHY P DQ\ \ RXW DQG \ RXQJ DXV XD R
P XMEDVDZ D\ VR GHMAHW WKLY LOFOXGHV

QAMQQJ VR P XVIE DQG \VRP HWP HVP DNQJ
P XVIF 2 QH\ RXW WIMMG 0 XME L\ RX LH

QMQQ] VR @\H FHUBIQ VRQIV P DNHV\ RX |HHO
QHDFHIBIQZ D\ ~WIQN MY @NHP \ HVDSH
ILRP  HYHU WIQJ

<RXW DQG\ RXQJ DGX@V DOR LHSRUMG | LQGIQJ
VIAHQIW. DQG Z HADHW 1Q WHUUHDMRQWKISV Z IW(
IDP 1O DQG | UHQGV DQG DOR WHUIQYROHP HOWQ
VSRUM ViXFK DV RRVED@6GRP H 11QG WDWKVQJ
VXEVBQRHV KHSHG VR DIBIYLDM WH SDIQ WH
DWRADWG Z W FKDEHQILQ) H SHUHQRHV




9-2/(18& *5«) 7KHLQFUHDVQJ DP RXQWRI YLRBIQFH SUHVHQWLQ 6DQ ) LDQFVFR DQG
VSHFL LFDA@ DP RQJ 3DFL LF MDQGHUFRP P XQMHV JUHDV® P SDFW/ 1 + 3—\ RXViK DQG\ RXQJ
DGX@V 0 DQ\ \ RXVKV H SUHW GL I LFXQV LQ GHDAQJ Z IViK VKH GRW RI GRYHG RQHV GXH VR

YLIR®IQFH DQG VKH\ DUH RIVIHQ P WMMQJ VRRAY DQG VXSSRUALQ GHDAQJ Z VK JUHI

1 +3-\ RXW \ RXQJ DGX®V SDUHQW DQG FRP P XQIW P HP EHY/ DAIGHQA! YIR®IQFH DV D P DRRUEDUIHUVR
KHD®Y DQG Z HADHW IRUWH FRP P XQIW “WXHVRI GRP HVWE IRGIQFH VH XDONRGIQAH DQG JXQ YIRGIQFH
Z HIH DOIGHQMLHG DV IWXHV WDAWDUH H| SHUHQAHG E\ \ RXW DQG\ RXQJ DGXOV * XQ YIRGIQFH LV D SUHWMQJ
DMXH WDWY JUHDAD [P SDPWQI WH FRP P XQIW 2 QH\ RXQJ DGXOWBOHG DERXWIXQ YIRBIQFH E\ VD! 1QU

SO@OMHHRWHI\ RXQIIQVZ DONR SO\ Z W IXQVDQGWMIT Z KHKHUWH  Z DONRP HERG N@BIG

RUQRW7KH MWZ DQAWR SO\ Z IW IXQV 7KH WIQN MY FRRODQG QH VWKIQJ \ RX NQRZ WH. HOG XS
NG WIHP VHOHVRUVRP HMIQJ \RXNQRZ " P HDQ @\HWDWK  UHD@ KDSSHYV

7KH SUHYDBIQRH Rl YIRBIQFH LQ WH FRP P XQIW KDV DOR BIG VR YIRGIQFH EHQJ QRUP DA HG 2 QH SDUHQWAMG

WH YHIRAMOQWR WHSRON KHHEHDXVHZHQHGKHH D@ RW  \ HDUW/ RXUNGVKDYH

QRWAHG WDWKH  KHDUD JXQWRW W QRWHADUY DQ\ P RIHEHDXVHWH MVAGXAN %-FDXVHWDW/
ZKDWZ HXMHGWR D@ D\ VDL Z DVGXRN

9IRGIQAH LQ VSHALLE JHRIWDSKLF FRP P XQMHY DOR KIQGHW/ IDP I@HVILRP SDUAASDAQ 1Q FRP P XQW
HYHQW RUSLRIWDP VRXWRI FRQFHQ IRUVDIHW $OKRXJK WHUH LV D VWRQJ VHQVH Rl HP RARQDOVDIHW [Q
VHWMQIV Z KHH 1 DP LIHV DUH VXULRXQGHG E\ ®YHG RQHV SDUHQW DQG\ RXW H SUHW I HDURI LQYIMQJ JXHVW
RYHU ®DYIQJ WH KRXVH DQG JRIQJ VR FHWBLO SOFHV RXWIGH RI WHUKRP HV 7KHVH | HDLY DQG FRQFHLQV
GHWUIDP LGHVIRP  JHWRJ LQYROHG DQG FRQOHAMG VR LHVRXURHV 0 DQ\ \ RXW DQG | DP LGHV 1 HHO

RYHZ KH® HG E\ WH IQFUHDMQI LOWBQRHV R IXQ YIRGIQAH LQ WH 3 DALLE MDQGHUFRP P XQIW Z KIFK FDXVHV
RQIRIQJ JUH DQG GHYDWIMRQ 7KH®QJ WP [P SDFWR! JUH DQG ®W DIH IHOE\ FRP P XQIW P HP EHWY/
IRUP DQ\ \ HDW DQG SDUHQW RIWQ IGHOW\ KRZ WH JUH 1V UH BIFWG [Q WHURKIGIHQ V @YHV\ HDLY DI WU
®W\VENHV SOFH <RXW DQG WHUSDUHQW DIHIRUAHG R P RYH RQ DQG QRWAQRZ Z KDVWR GR  DVWHUH DUH
IHZ SOFHVVR SLIRFHW JUH DQG YHU P LQIP DD WUFDUH WDWY SURYIGHG VR | DP LGHV Z KR H SHUHQRH ®W
<RXW DQG SDUHQW DOR IGHQAN XQUSRNHQ P HWDJHV VXK DV GRQ WM DERXVWWRU NHHS IMP RYIQI DQG
H SHUHQFH I XUMHURKDOIQI HV LQ KHDARJ RYHUMP H 2 QH SDUHQMKDLHG

2 XUSHRS®IDIHIURMQ) Z KHKHIWDWEH NGV EMQI WHUSDUHINV RUGMQI D KXVEDQG RU

SDUHW BVQJ WHUNGV 7KHHV\R P XFK GHDW! LQ RXUFRP P XQW EXW GRQWNORZ R DQ.
VXSSRUA URXSVWDVWKHS HDFK RIMHUIHAKURXIK JUH

7KHWH LV D JHOHIDGDAN RI DZ DIHQHWRI : .
UHVRXUAHV DYDIDE®! HVSHAD® WRVH WDADUH : HGRQVKDYHWHNRZ GIIHWR JUH "W EHVARQ]

"WWRYHUQRZ  7TKHIXQHDYDUIHGRQH <HDK 0 RYHRQ
o P ACORARS AN ) 00 \RP HRCHHOH WP FOBOVR WHHVQRMLQ)

\RX FDQGR . HB IWP RIQ) $QG WHQ Z H SXVWKMDWRQ WH
P HP EHW 0 DQ\ \ RXW DQG SDUHQW FDQ

IGHOAN KRZ JUH QHIDWYHO P SDFWVFKRRO
ZRW DQGP DQ' DVSHAWRI WHUGDI® QrHV
2 QHFRP P XQIW GDGHUKLI K@ KW WH

FKDEIQI HV LQ GHDOQ Z WK JUH

NGV 7KHHVQRMIQI \ RX FDQGR . H5 WP RYIQU : H
GROWNQRZ KRZ \R KHDO$QG LL RXUNGVDUHZ DWKIQJ XV
DQGWH UHKXUMY \RR ZHGRQWIRZ KRZ \RKHS
WHP EHFDXVHZ HGRQWACRZ +RZ DERXWRXUHOHY




)$0,/<(; 3(5,(1&6

)$0 4<' <1$0 -&6 3DIHQWRI 1 +3-\ RXVK DQG\ RXQJ DGX@V QHHG DGGIMRQDOUHVRXLFHV VR
VXSSRUMWKHLUIDP LOHV 0 X@US® | DFVRUY DI | HRASDUHQWQJ DQG I DP LO® G\ QDP LFV VIXFK DV

DI | RUGDELOW DQG DFFHW VR UHVRXUFHV [ HH@QJ VDI H LQ VKHLUFRP P XQMHV EDDMQFLQJ Z RWN
DQGKRP H DQG KDYLQJ VRFLDOVXSSRUMMKLRXJIK FKXUFK DQG GRFDOSLRILDP V

3DUHQW P HOMWRQHG D KRWARI MVXHV WDWEXULHQWD P SDRAKHUIDP I@HV 0 DQ\ DUH FROWEBQWD GHDAOQJ Z WK
JUH DQG®W WHKLIK FRWRI Q) DQGWHHIHAWRI &2 9+ 6RP HWKDUHG WRUHV Rl VWKJJ@QJ Z IW
VXEVWEQRH XVH [QFDURHIDARQ DQG YIRBIQRH Z KIFK KDV FUHDWIG MQJ B SDUHQADQG VSMAKRXVHKR@V 3DUHQW
KDG YDU LQJ GH IQURQVRI P HBCKHD®Y DV P HQBAEHW DQG P 1 HG LHVSRQVHY DERXVWEHQJ DE®! VR VDO
DERXWZ HApHW DQG VH XDOKHDOK, Z IW WHURKIGIUHQ 6RP H SDUHQW VDIG WDWAHWILOQ VRSV WDWZ HH QRW
VBOHG DERXVRUVXJ KWQ WHUXSEUQI QI DI HAWKHUSDUHQWRJ DQG FRP P XQIEDWRQ LQ WHUIDP LGHV ) RU
VRP HIDP LOHV JHQHDARQDOMOMRQVRI DWIP [OMRQ KDYH GLDVAFDA [P SDRMG 1 + 3-OQIXDIH DQG
FX@XUDOHWMOQURQ DQG KDYH SXVKHG VRP H VR GH LOH WHUFXGXUDAGHOWAHY WILRXJI K WHUQHIKERIKRRGV

RKXUAKHY FRP P XQMHY DQG 6DQ ) WDQAVAR DV D AW

3DUHQW KDYH DFFHW VR VRP H VXSSRUAEXVDRNQRZ BIGI H WH QHHG | RUDGGIMRQDAHVRXUFHV | RUWHP VHOYHV
DQG WHUIDP LOHY ) RUIQWEQRH VRP H SDUHQW DQG FRP P XQIW GDGHY RN VR AKXURK DQG WHUI DIV |1RU
VRADODQG HP RURQDOVXSSRUN<RXW. \ RXQJ DGXAV DQG SDUHQW DIVKDUHG WDWHYHQ UL WH. P LJKWORWHHO
SK\ VFD@® VDIHILRP  YIRGIQAH 1Q WHUQHJIKERUKRRGY WH &RN VR RWHUIDP 1O

P HP EHWDQG SIRIWDP VR | HHOSLRWIPWG 2 QH SDUHQWKDLHG

"W/ KDUG | RUXVVR VHQG RXUNGVRXW
DQ Z KHHZ KHHZ HGRQWHHODIHIRU
WHP : KDW/JRQJ VR KDSSHO\R WHP "
: HFDQWBDYHWHUMGH 7KHHVQR\DIH
SDWDIHIRUWHP JRIQJ VR VAKRRO\ RX

NQRZ FRP LQJ KRP HIURP \FKRRO7KHHV
QRWIQJ IRUWHP \R GR DIVMUVAKRRO6R
MY/NQGR @\HWH UHD® RWANANIQ
WDVKRXVH EHADXVH Z HUH VADUHG | RUWHU
\DIHV

7KLY DAR SX\VKHV SDUHQW VR HOIR@MHURKITHQ 1O
VSRUV DQG DI WAWFKRRCBLWRIWDP VR NHHS WKHP VDIH

DQG Rl WH VIAHHW 3 DUHQW Z DOWDFRHW R VDI H
VSDRHV WDWIWZ I WHUEXV VFKHGX®V \R VB
DERXWDURXY MXHV VR WDWKH GR QRWHHO
MROWG 7KH Z DOWIR VHHN VXSSRUNRUWHP VHOHV
DV LQGIVIGXDY EHFDXVH WH XQGHUMIQG KRZ WLV
FDQLP SURYH Z KDWKH\ 1DFH LQ WHUIDP LaHV




)1$1&$/ 6758* * /(6 (FRORP LFLQHTXDAW LVD NH DVXHVKDWP SDFW 1 + 3-\ RXVK

\ RXQJ DGXQV DQGIDP LOHV 7KH FRWARI QYLQJ DI | HFW DFFHW VR EDMF QHHGV VXFK DV
KRXMQJ IRRG KHDAOKFDUH DQG WDQVSRUMMRQ Z KLIFK KDV IRUWFHG VRP HIDP LOHVVR P RYH
RXWIGH RI 6DQ ) LDQFVFR DQG FRP P XV IRUZ RIN VFKRRO DQG DFFHW VR 1 + 3—SWRILWDP V

7KHFRWRI KRXMQJ 1Q6DQ) LDQAVR LV VRR KLIK IRU
P DQ. 1 DWYH + DZ DILDQ DQG 3 DAL MDQGHUI DP [a@HY
7R VXUNYH |DP IQHV Q/H VRIHWHUIQ P XQN
JHQHDARQDKRP HV RIWIQ FLRZ GHG DQG BRFDWMG 1Q
QHIKERWKRRGVZ KHHFRP P XQW YIRGIQFH LV
SIHYDBIQW' XH R GIQIW\ DQG LODFFHWME®
DSSTMRQ SLIRFHWHV | RUKRXVIQI WHUH DUH
IOWBQFHVRI VRP H I DP LGHV WDWKDYH EHHQ | RUFHG \R
@M 1Q VKHIMUY/ Z KIGBI Z DMQJ | RUMBE®I KRXMQI 2 QH
SDUHQWEXDHG DERXVKRZ. | LQDQRDORK DABIQIHV

IP SDPMG\WHP \D\ LQU

" P HDQ IWBIG XVVR EHQI KRP HBMW \R \ RX
NQRZ  EHQJ EURNHILQDGAD® <RX NQRZ AWV
HYHY WIQJ Z DVP HWBCKHDOY \VKHIMJ P RQH
IDP 1® EHQJ GHVAR\ HG 6HD P RADURQ

P HDQ D ®W HYHY WIQU

6RP HKDYHKDG VR P RYHRXVRI 6DQ) DQAVFR IRU
DI I RUGDE®! KRXMQJ EXWFRQWOXH VR FRP P X\M
ILRP WH6DQ0 DWR &RQAD &R DQG $@P HGD
FRXQWHY EHFDXVHWH Z RINIQ 6DQ ) IDQAMVAR
KDYH FKLGIHQ WDWDWHQG VAKRRY 1Q 6DQ

) DDOAMR JR VR FKXUK 1Q 6DQ) LDQAMVAR DQG RU
SDUAASDWLQ 1 + 3—SLRILDP VIQ 6DQ) LDQAMVR

2 QH SDUHQW/SRNH VR WLV \D\ 1QJ

[LODQADE IVW/KDUG R WA KHHLQ WH YD\
$UD IRUXV $QGVRD ®VR WP H/Z HKDYH\R
P DNHGHAMRQVEDVHG RQ Z KDWRXUI LQDGADO

VIMDVMRQ LV BRNQI @H YHIXY  Z KDWKHWIQIV
WDWZ HIQMQG VR SDUNASDM LQ RUWDWZ HG
@HWR SDUMASDMIQ




© KL®! 1 DP LCHY DAFHW VRP H VRADOHUMEHY | RUVXSSRUMAHUH LV D QHHG IRUP RUH 1 LQDQADOHVRXUAHV \R
DGGLHW HARQRP LF LQHTXDON 3 DUHQW DUH RIWIQ Z RINQJ 1Q NREV Z IV VHSDUDWM VKHGX®NV I URP WHIU\ RXW(
R DI [ RUG VHUYIEHV VXK DVWWVRUQI VSRUV WAQI  DQG H WDRXULIEX@UDRRYMEY 2 QH SDUHQAGIVRXWHG

WH FKD@®IQIHV Rl EDOQAQI Z RINDQG IDP O E\ D\ L) ” JRVIR FDQIQ MEN DQG VDFULLFH VRP HGD\ VR MV HW
WDVWAP HIQZ W P\ NGV DQG MWWKLQIV ONHWDWEAWMY ONH ” FDQWHYHQ VDRULLEHWRVH GD\ VEHDXVH” QHHG
HYHY SDFKHN  6RP HIDP I@HVJR R IRRG EDQNW WDWKDYH EHHQIP SDPMGE\ WH&2 9+  SDQGHP IF GR
QRWKDYH UHIDE®! DQG VDI H WDQUSRUAMRQ VIR DFFHW UHVRXURHV DQG WHUH RUH SDUARLSDM LQ SLRIWDP VWDW
DUH Z IWIQ WHUQHJIKERWKRRGV

820081, 7/<352*5%0 6

675(1* 7+6 6WHQIVKVRI FXUHQWSLRIWDP VIRU3DFL LF MDQGHU\ RXVIK DQG\ RXQJ DGXQV
LOFOXGH WNLABIG WD | Z VK VWURQJ LHIMRQVKLSV Z VK \ RXVK LOVIHLZ RYHQ FXOXUDOH®P HQW
DQG RSSRUXQIVIHV VR EXLAS FRP P XQIW Z VK RVKHU\ RXQJ SHRS®H

&XUHANSLRILDP VWDWHIYH 3 DALLE MDQGHU\ RXW DQG \ RXQJ DGXAV KDYH P DQ\ VAHQIWY <RXW( DQG

\ RXQJ DGXOV DSSUHADW FXUHQWSLRILDP \/ WDVIMDFK. 3 DALLLE MDQG FXOXUH DQG | XUMHUVXSSRUNKH
GHYHBRSP HOWRI WHU3 DALLE FXEXWDAGHMN 3LRIWDP VKRWMG E\ 6DP RDQ&RP P XQW' HYHRSP HQW
&HQOMU ) DDVIM_<RXW 6HUYLEHV DQG RWHUS3 DALLLE -MDQG RW DQL] DARQVWDADP VR WDFK 3 DFLLLE FXOXUH
WURXJK VRQU DQG GDQFH KDYH KLIK SDUAASDARQ UDWAV GXH VR WH HDIHUDHW RI \ RXW VR H S&UH 3DALLF
FX@XUH 7KHVH | UHH SURILDP V VHUYH DV DQ DFFHW SRIQWIR 3 DALLLE FXEMUH |RUN RXQJ 3 DALLE MDQGHWY Z KR

P D\ QRWKDYH RWHUDYHQXHV VR B DERXWMHUFXOXUH 2 QH\ RXW \VDIG  ” XVXD@® JRWR 68 & VR JHAEHAMU
DWBDLQIQ) P\ FXOXUHDQG VHHQJ KRZ 1P SRUBQMAYIQ@H  7KH SLRILDP VDOR VXSSRUNDP LIHV Z W
VEQULE®! LHVRXUPHV WDWDEBIYIDWA VRAR HARQRP LE SUHWXUAV 2 QH SDUHQWKDUHG WDW

WKHSV HSHAD®D 3°<$ <RX NQRZ  WKHIV HYHQ LQ WH SRANHNV<RX NORZ WH. KHS [HHG DQG Z DWK RYHUWIHP
Z KIGI\ RX SDUH@WZ RINDQG\EBNHWIHP  RQIHG WISV DQG\ RX NQRZ WDVWKH. GR\WLQIVIRUWHP \WWDWZ HDV
SDUHQWQRUP D@ FDQWDIIRUG RUGR RXWRI RXURZ Q SRANHV



<RXW DOR IGHQMLHG WX\MQI IHDMRQVKISV Z IW W DQG SHHWWH. FDQ UHDW VR DV D LHDVRQ Z K\ WH,
FROWOXH VR SDUARSDM LQ FXUHASLRIWDP V :  KIG! KDYLQJ 3 DALLE MDQGHUHSUHVHQAMRQ LQ SLRIWDP A |
1 FUXADOD®R KDYLQJ W | WDWADQ LGHQW\ Z I WH\ RXW E\ KDYIQJ VKDUHG H SHUHQFHV LV IP SRUBQW
BWRQI FRQOHPRQV DQG VARQI UHDMRQWKLSY NHHS \ RXQU SHRS®! HQIDIHG 1Q SLRIWDP P 1QJ DQG DLH D

P DRUVWHQIW Rl FXUHQWSLRILDP V DIMRXJIK VRP H\ RXW( DQG\ RXQJ DGX®V H SHUHQFH VKDP 1QJ DQG
SXQWYH IRWP VRl GVASTH WDWER QRADGRZ. | RUWKWWQI LHDMRQVKLSVLQ SLRILDP V <RXW DUH DOR P RUH
OHO VR W HQIDJHG LQ SURILDP V1L WHUIUHQGV RUIDP 1® SDUARSDWM DQG UL WH DUH JLYHQ RSSRUMQIMHV

VR P DNHOQHZ TUHQGV

*$36 : KLBIVKHUH DUH SUH H IMRJI SLRIWDP VVIKDWAXUHQV® VHUYH 3 DFLLLF MIDQGHU\ RXVK
VR VIKH EHVWRI VIKHLUH] VWAQWVIKHUH DUH J DSV 1Q FXUHQWVHUYLFHV DQG SLRILDP P LQJ GXH VR
FDSDFIW QP LYIMRQV DQG RVKHUI DFVRUY 7KH JDSV LQ FXUHQWSLRIWDP VIP SDRAWWRP H1 +3—
\ RXVK DQG\ RXQJ DGXQV P RUH LOMHQVHO LOFOXGIQJ / * %74 \ RXVK DQG\ RXWK Z KR

H[ SHUHQFH GDURLQJI Gl I HIHQFHV 7KHUH LV DQ RSSRUAXQIW VIR GHHSHQ SLRILDP P 1QJ

| REXVHG RQ FX@OXUDOGHQVIV DV\ RXVIK DQG\ RXQJ DGXAOV GHVLLH VR BIDUQ P RUH DERXWB DFLI LF

MQIXDIH KIWRU  WDGIMRQV DQG SIRVRFRYY

&XUHMBLRILDP VRIWQ KDYH FDSDAW TP IMMRQV
IOFXGIQI FRVHG VRW DQG VHDVRQDCRUVKRUNMUP
DYDIDEIDN WDWSUHYHQW RXW DQG \ RXQJ DGXOV
IURP HQIDILQJ LQ SLRILDP V <RXW DQG\ RXQJ
DGX®OV DUH HDIHUVR HQIDIH LQ SLRILDP P 1QJ WD
FROWOXRXV D@ HDURQJ DQG UHDGL® DYDIDE®!
7KH VXWILQDELON R SURIWDP V1V DOR RXADOR
HQIDILQU DQG VXSSRUAMQJ 1 + 3-\ RXW DQG\ RXQU
DGXQOV

<RXW \ RXQJ DGX®V SDUHQW DQG FRP P XQW

GDGHY/ DQIGHQN\ D QHHG WR [P SLRYH VXSSRUADQG
UHVRXUAHV | RU3 DALLF MDQGHU/ * %74 \ RXW DQG

\ RXQJ DGX®V &XUHMD QR SLRIWDP P 1QJ 1Q6DQ

) WDDQAMVR H, MV Z IW D VSHALLE | RFXV RQ WLV JURXS
Rl \ RXQJ 3 DALLE MDQGHWY Y HYIGHQWMDWKHUH LV
DOANRI YIMELDN VRADO/XSSRUMSDRH DQG
SWRIWDP VIRU3DALIE-MDQGHU/ * 7%+ \ RXW 7KHH
1V DOR D FBDUQHHG |RUSLRILDP VR VXSSRUN RXWK
DQG WHUIDP LIHV Z IW GDUQIQI GLLIHHQFAHV
—QDGHT XDW VXSSRUZ IWILQ VAKRRO FRXSBIG Z WK
VWP DH SHUHQFHG E\ \ RXW GDGV\R | XUMHU
GDUILQI GHD V DQG FKDIHQI HV 1Q VAKRROHMQIV
7KHH LV D FBDUGAN R VWKPXUHG P HQRUQY
SIRILP V  RSSRUMQMAV IRUL + 3-\ RXW \WWKDW
FRX@ SRVMYHO QI OX(HQFH WHLUKHDOK DQG
HGXFDWRQ Z KB DOR SRMYHO VKLWQJ SHHU

G QDP LFV 7XVRUQJ DQG P HQRUQJ SLRIWDP VDUH
QHHGHG R SLRYIGH WKLY DFDGHP LF VXSSRUADQG | L@
WHVH JDSV FDXVHG E\ GMAUHSDOQAHV 1Q WH

HGXFDWRQDOA WP DQG WH GRFDOFRQM W1 + 3—
\ RXW DQG\ RXQJ DGX@V DOR GHVLH SLRIUDP V
WDWDGGUHW SK\ IFDOKHD®K DQG HTXLS \ RXQJ
SHRS®I Z I WH NQRZ BIGIH DQG VN@Y VR XQSDAN
DXHV VXK DV GRP HWAE YIRBIQFH DQG YIRGIQFH

DIDIQWZ RP HQ

WY HYLGHQUWK DB DFLLLE FXOMUDCSLRIWDP P 1QJ 1V DQ
H 1 HPRYH VADWUI\ | RUVXSSRUMY 1 +3-\ RXW DQG

\ RXQJ DGX®V : KIBIP DQ\ Rl WH FXUHQABLRIWDP V
RITHUVXSSRUAQ FX®XUDCSLDPWEHY VXFK DVVRQJ
GDQFH DQG WDGIMRQDOSLDAWAHY \ RX\W Z DQUWR BDLD
P RUH DERXWB DALLLF FX®XUH IQFXGIQJ P RWH
RSSRUMXQMAHV VR GDUD 3 DALLE GQIXDIHV KMRUHY
DQG SWDPAFHV $VVKDUHG E\ D\ RXW " Z DQ/WR GDLD
P RIHRI RXUKIMRY DQG RXUFX@YUH DQG Z KDW/\WH

P HDQIQI EHKIQG IW

1((' 6 &XUHQWDQG IXWUH SLRILDP VIRU

1 + 3-\ RXVK QHHG VXWBDLODE® | XQGLQJ
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” GRQVYMLON WDVIKH AW DQG FRXQW LV GRIQJ HORXIK [QWLP VR P RQHELY LQYHAR HONQ WHH
HIRW Z KIEK LQMUD @P IWDFFHW ” P HDQ KRZ FDQRXUIRDVNQRZ Z KDWEZ DVDYDIDE®! Z KDW

WH FDOWNHDGYDQMIHR  DQG WHRSSRUXQWAY WDWDLIHKHHLL Z HUH QRASDL 1QJ IRUWHP R
EHDYDIOE®I RUILYHOWHEDUHP 1QIP XP "

<RXW DQG\ RXQJ DGX®VNQRZ WDWWY FUMFDA RUSLRIWDP VVR EH LXQ E\ WDIQHG Wl Z KR \KDUH WH @/HG
H SHUHQFHV Rl WH\ RXW WH VHYH DQG DUHILRP WH \VDP HFRP P XQMHV 6VBE®I W1 LQJ [ FAHQWDOR
SWRIWDP HIHARYHQHW <RXW DQG\ RXQJ DGX@V DOR Z DQWIR VHH SURILDP V KRXVHG LQ VHWIQJ V \WWDADUH
SK\ IFD@ DGHTXDM Z HOP DIQWIOHG DQG VDIH 8 QuDIH DQG XQKHDAK\  SK\ MIFDOVSDAHY GIVARXUDIH\ RXW
IURP SDUAASDAQI LQ SLRIWDP V : KHQ DVNHG DERXWZ KDWINH Z RX@ GR Z IW, | XQGV GHGIFDWG \R \WH

FRP P XQW P DQ \DIG IIf WH6&' & EXITHQI DQG RUVHOWP HOW DERXWIP SURYIQ) WH @QGVFDSHRI RXU
SWRILDP VDQG EXIGIQIV

) DP LGHV DOR H SUHW D GHVILH VR VHH SURIWDP P LQJ UHDGI® DYDIDME®! 1Q GlLI HHASORHY WURXIKRXVSDQ

) WDQAVAR  &XUHQABLRILDP V| DFH FKDEPIQIHVIQ P HHMQJ WH QHHGVRI \ RXW DQG\ RXQUJ DGXGOV I LRP
DALRWWH AW DQG P DQ\ 1DP LIHV WDYHCRXWRI WHUGRFDOQHL KERIKRRGV VR DFFHW VXSSRUADQG
UHVRXUAHV : KLBI WL GHP RQVWADWAV D FRP P W2 HQWR FXUHQASLRIWDP P 1QJ VRP HIDP LIHV DUH XQDE®I VR
DFFHW FXUHQWSLRILDP P 1QJ GXH VR FKDIPIQIHV Z WK GIMEORH WDQVSRUAMRQ DQG QHLJKERWKRRG

G QDP IFV : KHQ DVNHG Z KDWIKH. Z RX@ @NH VR VHH R VXSSRUMKH FRP P XQW RQH\ RXW \VDIG  3UREDE®
H SDOMRQR! 6&' & IWHD DQG RMHISURILDP \/WDWMKRGV LY @NH QRARQD MVQ 6XQQ GDB! EXWINHLQ WH

YD\ YIHZ  DOGLHHWDUHDVZ WIQWHAW  9IRGIQFH DOR SUHYHQW SDUAAISDARQ LQ SURIWDP V EHFDX\H

|DP LGHV KDYH VDI HW FROPHUQV 1Q VSHALLLE QHIKERWKRRGV Z KHUH SLRIWDP VDUH SLRYIGHG 2 SSRUMQMEV VR
DOR H S®WHRXWGHRI 6DQ) IDQAVAR E\ YIMWQJ RWHUFRP P XQMHY RUHYHQW Z I@VXSSRUAL + 3-\ RXW
DQG\ RXQJ DGXWV 1Q XQGHUAQGIQ) GLLTHHOWHQYILRQP HQW




7KHIR®Z 1QJ UHRP P HOGDMRQVZ HHGHYHBSHG B\ WHE&RP P XQW 5HHDURK WDP DQG &RP P XQW 5HWHDURK
SRQUXGEIQW 5HRP P HOGDWRQVIQFXGHQHZ DSSURDFKHY SUDPWAHY DQG SRIFHY WDWSLRP RM DFDGHP LF
VXSSRUVP HQBCZ HOEHQ) FRP P XQW FRIERIDWRQY SIRIDP GHYHRSP HOMXQGQI DQG LQYHWR HOW
QHHEHGIRUL +3”\ RXW \ RXQJ DGXGOV DQG IDP L@V

5HFRP P HQGDVIRQ  / RFDOVAKRROGMMEW  VAKRR®Y VKRX@ VXSSRUNMH H SDOMRQRI 3DALLE

FXULFEXO(P DQG FX@XUDCBLRILDP VIQ 6DQ) LDORAVAR E\ GRIQI WH IRTRZ LQJ

o ([ SDQGFXUHAABLRILDP VRIIHHG R WXGHQWV BIG E\ 1 +3-\WBi| DQG ILRP ®RFDCRIR V

o &UHDW GHGIFDWG VSDRHV HYHQW DQG DPAYIMIV | RUS DALLLE “MDQGHUMMGHQW

e P SIRYHFRXUH FXUIEXOP WR LQFOXGH 1 + 3—KIMRUY  LGHOMAHY DQG FXOXUHV

o 3LRYIGH WMXGHQW RSSRUMXQMAHV VR QDP H DQG DGGLHW LDAVP  MMUHRWSHY DQG P LFURDIJ UHWRQY
H SHUHQFHG IQ VAKRRO

5HFRP P HQGDVMIRQ  -QFUHDVH WH FDSDAW RI RFDOMDFKHLY DQG VK RROGIMMPWA | VR VXSSRUM. + 3—
VIMGHQW 7KLY FDQ EH GRQHE\ IQFUHDMQI WH QXP EHURI 1 +3-WBI1 | DFXQOV WHDSMV DQG

DGP LQMADVRLYY WDWZ RN 1Q RFDOKRROGIMMEW DQG E\ SLIRYIGIQ) FXOMID® UHBYDQWADIQIQ) |RUV
DQG | DFXOV RQ VDM LHV | RUVXSSRUAQ] 1 + 3—\AXGHQW

5HFRP P HQGDVIRQ  + WWH$FDGHP IF ( GXFDARQ 1 DYLIDVRW/ VR KHS SDUHQW DQG [DP O P HP EHWY/
QDYLI DM VXSSRUNRU1 + 3—\MMGHQW Z IWK VRSLEV ViXFK DV QDYLIDAQJ 3V DFFHW R FR®UH DQGP RWH

5HFRP P HQGDVMIRQ P SLRYH SUH H IMAQJ DQG QHZ \MDWAI LE SDURHUAKLSY EHVE HHQ WH &FDQ

VFKRROGMMPMOQMIMMRQV R KLIKHUHGXFDMRQ WDGH  YRFDARQDCBLRIWDP V DQG 1 + 3—-&92 VR GR WH

IRGRZ IQU

e B6XSSRUNRUIDP LCHY DQG WXGHQW Z I GDLQIQ) GIVDELON WWVAQ] [P SGP HQWMRQ DQG LHYIHZ RI WH
+3 SIRAHW GHVWIP DW] 1QJ BDUQIQI GLLIHHQFHVDP RQJ 1 + 3-AXGHOW

e $GELHWWKDQR DQG VXVSHOMRQ LQ FRADERUIDWRQ Z W FDVH P DQDIHWY DQG SDUHQW

e 3LRYIGH | UHH DQG DFFHWWIE®I DFDGHP LF W\RUQJ | RUP IGGO! VAKRRODQG KLIK VAKRROAMGHQW Z RINQJ
Z IV SDUHQW DQG WIDRKHUY VR VXSSRUMANGHQOW QHHGV

o ( QKDQFH FRADERUDMRQV EHVE HHQ RFDCRY2 V DQG WMGHQNRW DQ] DMRQVIQ ®FDOFKRRY . DQG
KLI KHUHGXFDMRQ

o &RQOHPL + 3-\AXGHQW R 3 DALIF “MDQGHUSLRILDP V DABRFDAFR@ HY DQG XQLYHIAWHY VIR DGGLHW
DFFHW \R FR@UH

S5HFRP P HQGDMRQ  6XSSRUNHBYDOWDQG HQIDILQI RXWHDFK VR IQIRWP 1 + 3—FRP P XQMHV DERXW
DYDIDE®! P HQBCKHDOK VHEHV ( QUXUH WDWP HQUBCKHDOK. VHUYLEHV DUH DFFHVME®1 DQG UHGIYDQWR WH
1+3—FRP P XQW IQWH IR®Z IQJ ZD\V



' HYH®S SDIZ D\ VIRU1 + 3/ VR EHFRP HWHWDSIMV @H FRDAKHV DQG FOQIADQVDQG KILH 1 + 3—

FOQUELDQV WDWADQ LHDMW VR 1 + 3—FRP P XQIMHV DQG WHUXQITXH H| SHUHQFAHV

e 0 DNHWHUDS\ DFFHWEGIE\ LORIHDVMQJ DI RUGDE®! RSWRQV QRWAHG VR 0 HGLFDUH RUELAIQJ

e -QFUHD\H DYDIDELOWV RI WHDS\ DQG P HQBCKHDOK VHUYIFHV Z IWKIQ 1 + 3—RU DQL} DMRQV DQG &FDO
FRP P XQMHV

o (QDIHIQFRP P XQW Z IGHHIRUN VR G-MAJP DW HP HQWBOKHDOK Z IW 1 +3-\ RXW \ RXQJ DGX@V

SDUHQW DQG IDP LaHV

5HFRP P HQGDVMIRQ  / RFDQJRYHUQP HQWDI HQAHY DQG R DQL} DARQVVHUNQJ 1 + 3—FRP P XQUHV \VKRX@

SURUM] H YIRBIQFH SUHYHQURQ DQG LOMUIYHMRQ DV Z HGDV VXSSRUNDP LOHV JUHYIQ) ILRP \WH®WRI

®YHG ROHVE\ GRIQJ WH |RTRZ LI

o ( QUXUH PXUHQAMHVRXUFHVIRUJUH DQG WHWDS\ DUH FXOXD@ UHBIYDQWDQG DYDIME®I\R 1 + 3—IDP [@HV

e 2 11HUDWUFDUH DQG LHRFDARQ | RUIDP LCHV [P SDAMG E\ JXQ DQG FRP P XQIW YIRGIQFH

o P SOP HQAHWRIDAYH MVAFH VADMI HV 1Q\ RXW VHMQIV LOFXGIQ) VAKRRE DQG FUP LODAMVARH
VWP V

o SHTXILH\ RXW [QYROHG LQ YIRGIQFH VR SDUAAISDM LQ 1 + 3—SURIWDP P LQJ DVD UH HQAY DI UHP HQW

o -QYHVAIQ LOMDAYHV WDWRFXV RQ DGGUHWIQI DQG HIP LQDWQ) YIRBIQFH IQWH 1 + 3—FRP P XQIW

5HFRP P HQGDVIRQ  6XSSRUAMH GHYHBRSP HOWRI D SHHUVR SHHUBDGHUKILS SLRIWDP |RUL +3—

FRP P XQW P HP EHW/\R RII HUVRADCDQG HP RARQDOVXSSRUNR [ DP I@HV H SHUHQAQI JUH ILRP WH ®RW

Rl ®RYHG RQHV

e +1UH DQGWDIQ IQGIVIGXDY [LRP WH FRP P XQIW Z KR KDYH H| SHUHQPH Z IW{ GW DQG JUH VR VHUYH DV
SHHUGDGHWY/

o $GHTXDWAD FRP SHQVDM SHHUGDGHY/ VR VXSSRUNDP LIHY WURXIK FXOXUD@® UHBIYDQWRQH RQ RQH
JURXS VXSSRUMHIMFH FRQQHARQ HF

¢  3RYIGH IOFHOWYHVIRUIDP 1THYV VR SDUAASDW DQG LOFXGH VQJ LEG VXSSRUNR P HHWRWHUEDME QHHGY

5HFRP P HQGDVIRQ  $GGUHW A VWP LF DQG SHYDMYH MXHV RI HFRQRP IF DQG KRXVIQU LOMVMAEH E\

GRIQI WH IRTRZ LY

o /ION1 +3-\ RXW SDUARSDARQ LQ SLRILDP VR LOFHQWYHV | RUZ KR®! | DP L@HV VXFK DVIRRG YRXFKHWY/
DQG KRXMQJ VXEMGIHV

o ( QUXUHKRXMQI RSSRUMQMHV QP I HG LOFRP HFRP P XQMHV DQG QHZ GHYHRSP HQW DUH DGHT XDWMO
DGYHUAHG DQG P DGH DYDIDE®I\R 1 + 3—I DP LGHV

o -QFUHDVHWH FDSDAW RI KRXVIQU DI HQFLHV VR VB HAKXSSRUNRUWH 1 + 3—FRP P XQW

o SGMWHDILELON IHTXILHP HOW IRUWH 6XSSOP HQBOL XWIMRQ $\MWEQRH 3LRILDP VR P DWK WH FRW
Rl @1QJ 1Q6DQ) IDQAVR

5HFRP P HQGDVMIRQ  ( I1RUNVVKRX@ EH P DGH R | XUKHUXQGHIAMIQG WH QHHGV R GLYHUH FRP P XQIMHV
Z WIQWH 1 +3—FDWURU  HVSHADE &KDP RUXV 1 DWYH + DZ DIUDQV 7RQIDQV ) INDQV 0 LIRRQHMDQV DQG
P L[ HG DFH1 +3-V

5HFRP P HQGDVIRQ ( QKDQFH WH HQIDIHP HOWRI FKXUAKHVIQ WH Z RINRI ®RFDOFRP P XQIW

RU DQ DWRQV FR@UHY DQGWDGH  YRFDWRQDCELWRIWDP VR RITHUMBLI HWG DQG FRRUGIQDWG VHUYEHV VR
\ RXW DQG WHUIDP 1aHV



5HFRP P HQGDVIRQ / RFADARU DAL} DWRQV VKRX@ GHYHRS UIHDMRQWKISY Z I Z RIN RUAH GHYHRSP HOW

DJ HOARVY DQG GLYHUH LQGXMMHY VR LORHDVH FDUHHUH SRUDWRQ DQG HP S&\ P HOWRSSRUMQMWHV IRUL + 3—
\ RXW DQG\ RXQJ DGXWV WXV RHDWJ P RUH RSSRUMQMAHY | RUHFRQRP LIF JURZ W

5HFRP P HQGDVIRQ " HYH®&S D FRP P XQW GDWKERDUG DQG GILHARY Rl RFDCDQG QDWRQDAHVRXUAHV
DQG VHUIFHY DYDIME®I R 1 + 3—1DP LTHY DQG\ RXW

5HFRP P HQGDVIRQ 2 UDQ] DAWRQV VKRX@ GHAFDWA UHVRXUAHY DQG DAMAQMRQ VR SLRILWDP VWDWRFXV

RQWH IR@XZ 1QJ
FX@XWDOIQ RWP DWYH | IHG WISV RXWIGH RI 6DQ ) LDQAVAR

@
@ KHDOY ILRP ®W @ JHQGHULRGN G\ QDP PV
@ P HQRUKIS @ 1+3-KMRY GIMIOARY WARI DQG RWHUIRWP VRI DUV
@ VSRUWV  SK\ VIEDCDRWW @ IL.ODQADCDMBDR W@
@ P XME DV D YHKLF®! | RUKHDOQJ @ FROUHUDGEOHW
@ P HQEOKHDOK DZ DUHQHW DQG VHUMEHV @ KRP HRZ QHUKIS
D [* %4 \ RXW @ HAWHQADODH W@
@ DQWWDAW @ AHGWHRYHY

5HFRP P HQGDVIRQ 3WRILDP VIRUSDUHQW VKRX@ EH SLRYIGHG Z W D |RFXYV RQ DGGLHMQJ VRSIFV

VXFK DV J HOHUDWRQDOGL I HIHQAHY VKDP H WDXP D YIR®IQFH DQG P HQWCKHDOK. $@BLRILDP VIRUSDUHQW

VKRX@ IQFO(GH

o 2 SSRUMQMHVR GVEXW GLLI HIHQRHV DRLRW 1 + 3—FX@UHV JHOHDARQV LGHQWAHY DQG FRP P XQMHV

o * HQGHUVSHALLE SDUHQWQJ JURXSV VR DGHTXDWAD VXSSRUNDWHLY P RHY DQG FDLHILYHW/ Z WK
XQITXH H SHUHQAHV

o 6XSSRUNRUSDUIHQWRI \ RXQJ DGXOV XS \R DIH

5HFRP P HQGDVIRQ YXIG SIRIWDP VIRFXVHG RQ 6DP RDQ @QIXDIH GHYHBRSP HOWRU\ RXW \ RXQJ
DGXWV SDUHOW DQG Wi |

5HFRP P HQGDVIRQ $@BLRIDP VVKRX@ HQVXUH Wit | DUH LHDVBE®! DQG KDYH VKDUHG H SHUHQRHY

Z W 1 +3-\ RXW DQG\ RXQJ DGXOV EHQJ VHUHG &RP P XQW P HP EHWY/Z KR KDYH H SHUHQRHV Z IW(
LOFDUAHIDARQ JXQ YIRGIQAH GDUIQU GlLIHHQAHY JUH DQG W VKRX@ EH SURUM] HG LQ KILIQJ [RUIXVKUH
WBI | SRUMRQ YDFDQAHV &XUHMBLRIWDP W VKRX@ EH VXSSRUMG VR LORUHDVH WHUFDSDAW VR VHUYH
1 +3-\ RXW DQG\ RXQJ DGXOV WURXIK WDIQIQ] RQ VRSIFV VXFK DV
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5HFRP P HQGDVIRQ / RFDQJRYHUQP HQW DQG SKLMQWURSLE HQWAHY VKRX@ GHGIFDW P RUH IXQGIQT \R
6DQ ) LDQAVAR EDVHG DIHQAHV VHIQJ 1 +3-\ RXW DQG\ RXQJ DGX®V VR DGGLHWWH P \ UDG Rl QHHGVIQ
WHFRP P XQW

S5HFRP P HQGDVMIRQ ~ -QYHVR HQW\KRX@ EH P DGHWR P SURYH WH PXUHQWEXLEEQ) WDWKRXVHV WH
6DP RDQ&RP P XQW ' HYHBRSP HOW&HQWMU DQG DORWHU1 + 3—RU DQ} DARQV VKRX@ EH DARFDMG
DGHTXDWA RI [ lFH DQG SLRIWDP VSDFH

5HFRP P HQGDVIRQ 1 +3-3WRILDP P QI FXUHQMD RIIHHG [Q VSHALIF QHIKERWKRRGVIQ 6DQ ) LDOAMVAR
VKRX@ EH UHSTEDWG DRLRW WH AW VR EH DFFFVWE®I R D Z IGHUWDQIHRI 1 + 3-\ RXW DQG\ RXQUJ DGXQV

5HFRP P HQGDVIRQ 6XSSRUNDGGIMRQDCRSSRUMQIMHY | RUFRP P XQIW ®IG UHVHDURK VR H DP LOH SWH
H MAQU GDV DQG FRIPDGGIMRQDAGD RQ 1 + 3V H SHUHQAQ) KRXVHBMOQHW LOFDUIFHIDMRQ UHAGLYWP
JUH DQG AW (11RUNVVKRX@ EH P DGH VR LOFOXGH WH YDVAIGHQWAHY LOFOXGHG LQ 1 DWYH + DZ DILDQ DQG
3DALLF MDQGHUFRP P XQMHV
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