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7KH ODVW \HDU KDV EURXJKW DERXW D ODUJH FKDQJH LQ
WKH ZRUOG RI 5HJLVWHUHG $SSUHQWLFHVKLS LQ WKH 6WDWH
Rl .DQVDV 7KH VLIJQLILFDQW SURJUDPPDWLEF DQG
SDUWQHUVKLS OHDSV WKDW KDYH WDNHQ SODFH LQ WKH ODVW
PRQWKY DUH H[SHFWHG WR KDYH ORQJ WHUP SRVLWLYH
LPSDFWV RQ HVWDEOLVKHG 5HJLVWHUHG $SSUHQWLFHVKLS
SURJUDPV WKHLU EXVLQHVVY VSRQVRUV LQWHUPHGLDULHV
DQG VWDNHKROGHUV WKDW DUH YLWDO LQ VXSSRUWLQJ WKHVH
SURJUDPV ORVW LPSRUWDQWO\ WKHVH LPSDFWV ZLOO EH
EHQHILFLDO WR WKH WKRXVDQGV RI DSSUHQWLFHV ZKR ZLOO
KDYH HDUQHG DQG OHDUQHG WKHLU ZD\ WR RFFXSDWLRQDO

SURILFLHQF\ DV ZHOO DV IXWXUH DSSUHQWLFHV WKDW ZLOO
HQWHU WKH V\VWHP 7KH PRVW FRPPRQ DSSUHQWLFHVKLS RFFXSD\

EHHQ LQ WKH FRQVWUXFWLRQ DQG HOHFWULFDO WUDGHV 7KHVH W
DSSUHQWLFHVKLS WUDLQLQJ UHFHLYHG LV UREXVW GHPDQGLQJ D¢
WRS SURIHVVLRQDOV LQ WKHLU RFFXSDWLRQV 7UDGHV VXFK DV W
ODERU VKRUWDJHYV DFURVY DOO LQGXVWULHYV KDYH LQIOXHQFHG
UHQDLVVDQFH RI UHVSHFW

%XW WKDW LV QRW DOO :H KDYH VHHQ DQ HPHUJHQFH RI 5HIJLVWH
WUDGLWLRQDO LQ WKH 6WDWH RI .DQVDV :LWK WKH DGGLWLRQ RI
HGXFDWLRQ KHDOWKFDUH DQG ,7 DSSUHQWLFHVKLS QXPEHUV ZL!

7KH HYWDEOLVKPHQW RI WKH 2IILFH RI 5HILVWHUHG $SSUHQWLFHYV
ULJKW GLUHFWLRQ IRU 5HJLVWHUHG $SSUHQWLFHVKLS LQ RXU JUH

. DQVDV LV DALQ RQ 5 HJ IMMUHG $ SSUHOWFHWKLS

6KRQGD $WZDWHU
'LUHFWRU 2IILFH RI 5HJLVWHUH



7KH SRSXOUW R 5 HIMMUHG $ SSUHQIFHWKIS 5$  SURIUDP V KDV JURZ QI1Q UHFHQW HDWY DV D
VROMRQ | RUDTIQGXMHY R SURYICH IQAYIGXDY Z M \WWH HWHQIDONGY VR NHHS RXUHFRGQRP \
KHDGK 7 KH KMRUEDOXFFHW Rl 5 HI MMUHG $ SSUHQUIFHVKLS 1V VLI QUIEDQAR ERW XUDADQG XUEDQ
DUDV $ UHFHOAHSRUWWURP \WH 8 UEDQ , QAMAM QRWMG \WDWDSSUHQIFHVKISY DUH Z RUK SXWWXIQ) \R
HQOKDGFH RE TXDOW 1Q LXUDAFRP P XQUWAV KHS HP SE& HY DNDRWRS \WHMIBIQNZ LGHQ FDUHHU
RSWRQV IRUKIDO RXQ) SHRS®! DQG FRP EDWXIDOEWDIQADIQ  YHDXVH5 $ IV SIRYHO R

H SDQGJRRG SD IQ) REV IQFUHDVH QYHWAW DQG HTXIW IRUEXVIGHW  DQG UHFHLYH VARQJ. VXSSRW
IURP DOBIYHY R VWM DQG IHGHIDADIHQALHY 5$ SURJWDP V DUH H SHAMG \R WDSIGD H SDQG

7KH 5 HI MMUHG $ SSUHQIFHVKLS 3 IRIWDP Q. DQVDV Z DV UHFRIQ] HG DV D 6 \BAM $ SSUHQIFHVKLS
$JHQA DIWMU7KH) MW HIDG $ FWDOR FD@IG WH 1 DIRQDCS SSUHQIFHVKLS $ PR 2 Q- X0
WH. 6% DQG Z HH HABEQUKHG LQWH . DQVDV 6 \BAMHV $ QQREWMG DQG KDYH
\ HWR EH XSGDWG . DQUDV' HSDWW HOAR &RP P HUFH LV \WH 8 6 ' HSDUWW HQAR / DERUBHFRIQ HG
6 \IAM $ SSUHQIFHVKIS $JHQR 1Q. DQVDV DQG LV JRYHWHG B\ AR DQG |HGHUDOUHI XOMRQY
&RP P HIFH Z ROV Z WY \WH ) HGHUDO HSDWW HOWR! / DERU( P S® P HQADQG 7WDIQQ) ' IYMRQRQ
H SDQAQJ DQGP RGHWI 1QJ WH5 $ Vi WP IRUWH EHQHIWR HP S& HHV HP SB\ HY DQG \WH
HARQRP \

. & KDV DQ$ SSUHQIFHVKIS 7HDP  DQG DSSRIQMG & RXQFIOR H SDQG5 $ RSSRUNQUHY
\KURXJ KRXVWH VMMM 7 KH DSSRIQMG FRXQAICR. LQGX\WWY  DQG HGXFDMRQDCH, SHW KDYH \KH
JRDOR VXSSRUKQRQWDIQQI SURIWDP V' EXVICHW WDIQQI SIRIWDP V' QRQ JRYHWEP HQW
RUDQ] DMRQV KUUKHUHGXFDIRQ . DQG RKHUHQMEV 1Q GHYHBSIQ) RSHIDIY  DQG

P DIQEIQQI UREXW $ WDIQQ) SURIUDP V UHFRJ Q] HG DQG DSSUIRYHG B\ \WH \ABAM



0 0 . DQVDV IV [P SBP HQI \ADWI LHV VR JURZ DSSUHQIFHVKISV IRU
/< 7+( 180 %56 RXUUMGHQW ,Q REHUWR P HHVWKHVH VLI QUEDQAHHGV IQKLIK
GHP DQG KLIK Z DIH RFFXSDIRQV WH . DQVDV 2 lIIEH R

$ SSUHQIFHVKLS KDV IRFXVHG RQ WUHH DUHDV 1Q REHUWR H SDQG
SWRIWDP P I

5SHVRXUFH 3URYLGHUYV
o * URZIQ) H MY SURIWDP V DQG HABEQKIQ) QHZ

SIRIWDP V
1HZ &RQYHQLQJ 3DUWQHUYV
$ SSUHONHVIQ . 6 o &RQIXHWR JURZ IQMAMRCDARSSRUMQUA DFURW \KH
SDONG  RUR G VB B\ FUHDIY DQG P DIQEIQQ) HDMRQUKISY Z W
RXUSDUGHY
5H HVWDEOLVKHG WKH .DQVDYV %
$ AlrH &RXQFLO .$%$&
SUIRIJIWDP VIQ. 6 o +DYIQJ DIX@® WHMIHG. $& LV IP SRUBQNRUIURZ W 1Q
5DONHG  RXAVR 6\EWMV WH53$ W\ VAMP

7KH2 IIEH R 5 HI MMUHG $ SSUHQIFHVKLS 1V SXNTY 1Q WL QUEDQW
* UDGXDWG Z RINIQWH 6\IMM Rl . DOVDV VR P RGHQ H 5 HI MMUHG
$ SSUHQWRHV $ SSUHQIFHVKIS 7 KHUH IV Z RINEHQ) SXWQWR FUDM SURIUDP V 1Q

SDONG  RAVR GV CRQ WDAWRCDAQGMAMHY DV Z HGDV IQEMAUHY WDWDUH [P SHUDWH
R WH HFRQRP IF KHDOK Rl FRP P XQWAHYV DRUIRW \KH AWM

7$5% (7% 2$/6 /RS $HRP SOKP HQWV

( [ HEXWYH 2 LGHU ( WEEQ/KIQ) WH 2 I IEHRI

5 HJ MMUHG $ SSUHQWEHVKLS

| DXQFKHG D QHZ ® UHEWDQGHG 2 IIIFHRI 5 HI DMMUHG

$ SSUHQWEHVKLS Z HEVIWM

$Z DUGHG R H SDQG UXUDCKHDONFDUH

DSSUHQAFHVKLS SURIWDP V WILRXJ K \WH 3 DAMW/RQ

) DP LO® ) RXQGDMRQ

( WEEQVKHG WH IlDM5 5$ SIRIWDP 1Q FROMQPARQ

ZIW . DQVDV6+50 DQGWH 1 DWRQDOG+50

) RXQGDMRQ

&RQGXFWMG  $ SSUHQWFHVKLS &KDP SIRQ 7 WDIQQIV DQG
' LQOHUYHH@E DAY VR FRQWOXH GHYHRSP HOWDQG

WDLQIQJ RQ 5 HI MMUHG $ SSUHQWEHVKLSY
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0 WMRQ DQG 9 IMRQ 6\VBWP HOW

9 IMRQ 6VIMAP HOW * (RZ1Q) . DQUDVS SSIHBAKIS \RWH7RS B\

7R P HHWKMH QHHGVRI WH . DQVDVHARQRP \ DQG IW AMY HQV
0 DMMRQ 6\IWP I_QN\NHZ IILEH Rl $ SSUHQMFHWKLS Z LODRRYHO JURZ D UREXW

M VMP  WDVWXSSRUV RXUDSSUHOWAWKLS WINHKRGHY VSROWRY/ LIQMUIP HADUHY DQG
DSSUHQWAHY : HGRWILVE\ VADWI LFD@ HP SRZ HUQJ SDURHUIKLSY WDWHUYH D GLYHUH DQG

LOFGMYH Z RUN RUAH WURXJI K RAEXSDWRQDOSWRILHHQR - 1RUJ HOHIDMROQV R FRP H

6\WD\WMJ LE 3@Q

7KH 6WDWJ LE 3@Q IRUMH . DQVDV 2 11L1EH RI 5HI MMUHG $ SSUHQWEHWKLS |GRZ VALHAD ILRP \WH
YIMRQ DQG P MARQ WAMP HQW DV Z H@DV SUHYIRXV | RXQGDWRQDOGRFXP HQN $ \IXEFRP P IWHH Rl
WH . $& UHHZ HG WH YIMRQ DQG P MRQ WM HQN  SURYLGHG IHHGEDAN  DQG DSSURYHG WHVH
AP HQWV $ 1WWUIRXUP HHAWQI V RYHUNXP P HU WH \XEFRP P [WiH DSSURYHG \MLY \IADWMJ LE
SOQ RQ 6HSWP EHU

* RDO
«  QFUDVH FRDERDIYH SDUGHYAKISV Z M BNHKRTHY VSRQURY DQG LOMUIP HADUHV R DD Q
DSSUHQIFHVKLS SURTWDP V WDIQIQ) DQG HEXFDMRQ Z MY RFFXSDMRQDAGHP DQG DQG FDUHHU
RSSRUNQUAV
* RDO
o 6WHQIWHQ UHFUXMW HOAR D GYHWH DQG LQFOMYH SISHEH R DSSUHQUIEHV \R DGGUHW HTXIW DQG
DFFHVV EDUHLY \R FDUHHURSSRUMQMA
* RDO
e ,QFUDVHXVHR YDURXV FRP P XQEDMRQ DSSURDFKHY P DUN-MZ) DQG RXAWHDFK HIRW \R EXI@ D
UREXVWYA VWP R DZ DUHQHW DQG XQEHYABIQAQ) R DSSUHQIFHVKISY B\ DOABNHKRTHY
* RDO
. 6XSSRWD@ P HQAZ WY \AAM DQG GFDCHOMEN HP SB HY [QMUIP HADUHY DQG HGXFDIRQ
RU DQ] DIRQV Z RINQJ RQ DSSUHQIFHVKLSY DQG RKMHUMBM Z RINRUFH HIRW
* RDO
e ( P SRZHUMBN-KRGHY B\ SIRVIGQ) DWIMBQRH |RUDSIG GHYHBSP HOAR QHZ DSSUHQUEHVKLS
SURIWDP \ DQG RUKH H SDOVMRQR! H MIQJ SIRIWDP V
* RDO
o, QFRISRIDM & RQIDXRXV 4 XDOW ,P SURYHP HQW&4 , P HDVXUHV DQG GD P DQDU HP HQW
\MPKQREJ HV VR HQKDQRH \WH VABAM DSSUHQUFHVKLS RIIEH VHIIEHV DQG GREXP HQW
DFFRXQUUELQW



7KH. DQUDV' HSDUR HQAR &RP P HUFH IV UHFRJ Q] HG IHGHD® DQGE\ \ADW @Z DV \WH ADWM
DSSUHQIFHVKLS DIHQR & RP P HUFH | DALMY DQ DSSRQMG . DQVDV $ SSUHQIFHVWKIS &RXCHO. $&
R PIQPXP QCH QG DQG HEXFDMRQDCH, SHW Z WY \WH J RDOR VXSSRWKQIRQ WDIQQ)]
SWRIWDP V EXMIGHW WDIQQJ SIRIWDP V QRQ JRYHUP HQARU DQ] DMRQKLIKHUHGXFDIRQ . DQG
RWHUHQMV [Q GHYHBSIQ) RSHUDIZ DQG P DIQEIQIQ) UREX\VANIHI MAMUHG DSSUHQIFHVKLS WDIQIQ)
SURIWDP V UHFRJIQ] HG DQG DSSWRYHG E\ WH 6\ Rl . DQVDV 7KLY SDWY HDU \WH . DQVDV 2 IIIEH R
$ SSUHQIFHVKLS P DGH IMD J RDOR UHEXI@ DQG AYHWAL\ \KH P HP EHUKIS R \WH.. $&

. DOVDV $ SSUHOWAHWKLS & RXQAOD HP EHWY/

9RWDJ 0 HP EHWY/

e -RKQ&OW &KDIWP DQ 7WDAQQ] " WHARU @ IFKIMD 3 AP EHY DQG 3 LSH WY/

e ' U-HQUHU6H P RXU9IFH&KDU 91FH 3 AHMMGHQNV* HOHIDQ GXFDWRQ  $ SSTHG 7 HFKQR®J\ DW
: 68 7THK

7RQ 1D ®UJ 3DWRKDU 7WDIAQ] " WHARU :  IFKMY (| GIRPWWEDCE. HQMU

" U0 DUN- RKQVRQ 6 HFIHAIY  3URIHWRURI : RINRUFH' HYHBSP HQN3 W6 \W

$QHO DMZH Y%oxMCOHW 0 DQDIHU * UHDWU. & 9oX1IQ) DQG 7 UDGHV

( XJHQH * HH 6 IFDIG $ WIMIBQN/XMOCHW 0 DQDIHU %

0 IFKDHO IEVRQ ([ HPXAWWYH 9 IFH 3 UMMGHQNS WRADWG * HQHUDGE: RQADARLY/

1 HHIP D 3DIDWNHU 3 UMMGHOWDQG & ( 2 R 6QDS,7 6 ROMRQY
. DV5H QROV &KIH 2 SHIDIQY 2 IIIEHUDNY WHHBA &RXQW

([ 211IHRO HP EHY/

e 5R . RQ\NH  5HWHG$ SSUHQIFHVKLS 7WDIQQ] 5 HSUHVHQBMYH IURP ) ' 2/
e %HYHW® 0 RMP HU 6HQJRU93 R 3WRIDP PIQJ - REVR $P HIFDV* DGXDWMV

« 0DWHZ ) GAMMDIH YoXMHW 0 DQDIHU & DIBHQMY $ WRADWRQR! . 6 DQGO 2




,Q RLGHUWR EH UIHFRJ Q] HG IRURHWLFDWRQ D@6$ 3WRILWDP V

P XWEH LOGXMW GUYHQ $1'*

KDYH \WHWH | LYH KD@ DNV

2 Q \WH -RE 7DIQIQJ

SHODWG 7HKQIEDO OWMXKRPARQ
0 HQRUKIS
. DJH3WRIJUHWRQ
QXY 5HARI Q] HG & UHGHOWDY
7KH P RGHQ] DWRQ RI 5% SURJLDP VKDV
H SDQGHG XQRQ DQG QRQ XQIRQ LOGXW - 6 SAMEHVIQDQ
SDUEHUKLSV Z I EXVIQHWHY WDLQLQJ 5% 3WRRIWDP
SURIWDP V FRP P XQW RW DQ] DWRQV
FRP P XQIW FRTBU HV DQG XQYHWWAY .
VAKRRY DQG RWHUHQMWHV 1Q GHYHBRSIQJ $ SSUHOWAHY DWRADWG Z W

RSHIDWQJ DQG P DIQMIQIQ] IREXWGS WDIQIQJ
SWRIWDP VWDWDUH UHRI Q] HG DQG DSSWRYHG
E\ WHWMW 8 QRQ DRRMW LV QRWD

UHTXLUHP HQAWRUDQ 5$ SURIWDP 1Q . DQVDV

. DQODVLV D 6VAM $ SSUHQMAHWKLS $JHQR  6$$
WM KRZ HYHU 2 [1LIFH Rl $ SSUIHQWAHWKLS 2 $
DRV LV SUIVHOALQ . DQVDV DVZ HD WY

1P SRUBQWR XQGHIAIQG \WH FRP SOM SIEMUH
Rl 5HI MMUHG $ SSUHQWFHVKLS DRRYW 1Q WH
6\ R . DQVDV \R \WH RI1LFH FDQ VXSSRWD®

URMGHQAQHHGY DQG SURUMY H H SDQURQ

WH . $& 5HRRIQ]HG 3URUDP V

DSSUHQMHKLS VSROWRWY/
RSHIDWYJ Q. DQWDV

$ PYH 6SRQVRLY
UHRIQIHGE WH. $&

7HAKQLEDO, QAWM
3URYIGHY/ RSHIDWYJ Q. DOVDV

$ ARYH 7HFKQEDO, QMKPARQ
3RYIGHY IHRIQ] HGE\ WH . $&

. DQVDV' D 5 HI MMUHG $ SSUHQIFHWKIS 3 URIWDP ,QRWP DWRQ

' DM6\WMP 5$3," 6 $SSIDQ ' 2/ ' DWW DQG 6 \DANVAKFY
' RODSSIDOFEXGFRP ' DWW XSCDWGDVRI $XJ



' HP RIWDSKIF' DRI . DQVDQVIQD

7KH HOMN HGXFDWRCDOBIYHY R . DOVDOV HOMUIQ) DQ5 $ BlallER., Ba SSEsia 0 An NS RNR 2

SIRIWP GAVHYHY IXWHUUHVHDUK @ W SHFHQAR 7RWQ DQVDV 5 HVIGHOW
DSSUHQIFHV DOHDG. KDYIQ) REWIICQHG D SRWWHFRQEDY RU
\WFKQEFDOVFKRROFUHGHQIDO MY FEDUWDVS $ IV EHQJ

X\M) HG DV D UHRUKME HQADQG UHWMQIRQ \RIRO, WA FUHDMZY D 9 HWLDQ 6 VBV

VVWMP IRUXSZ DG P REIOWV WR | XUKHUHGXFDMRQ Z KI® <hv
WD\ Q) HP S® HG 1R

' 1G QRVW/SHFLI
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SWRIWDP V IRUKLIK Z DIH DQG KUK GHP DQG RFFXSDIRYY $© 0 XG\5 DFH
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QGXVI % HDNGRZ Q DQG 3WRJWDP V\R + LI K@ KW

$VR QRZ \WHWBMV OUHWE $ SIRIDP 1V
WRXIKWHSS  30P EHUDQG 3 ISH WY
7WDIQQ) &HOMUEDVHGIQ: [FKMP 7KH RIHUILYH
QLIHHQWRFEXSDURQY DQG P DQ. R WH SURILDP V/
\BAH IRXUWR ILYH \ HDLY \R HDLQ DQG GDW) DV DQ
DSSUHQH 8%  IVH SBUQ QHZ
SDUHYKISV IQFOAQ) RQHZ W ( O RIDGR

& RUHAIRCDO) DALMYV DQG YaXVBIUE RP P XQW
&RBUH JIMQ) MWEH LOYRYHG UMGHON \WH
RSSRWHQW i EHFRP H DSSUHQUEHV

7KH 8 QUNG 6 \BWV $ WP\ ' IVAISEDY YDUWDFNY 1V
RCHR \WH OUHWE $ SURIWDP \KDWA/ UH] MMUHG
\WURXIK WH . DQVDV 2 [IIEH Rl $ SSUHQUEHVKIS

ZM DOWEH LOYROHG UMGHOW UMAQ] 1Q
| HDYHQZ RWK

&XUHQMD WHUH DUH ILYH P DNRULQGX\
VHRVRLY/ WDWP DNH XS WH P DVRUW RI WH
DSSUHOMEHVKLS VW WMP & ROMKFURQ

( QHU\  $ GYDQFHG 0 DOXIDFWUQJ & RUSRUDM
DQG 3 IRIHWIRQDOS HYIEHV / RIIMAFV DQG
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7KH 6\B\WM $ SSUHQWEHWKLS ( TXIW ([ SDOMRQ DQG , QQRYDWRQ * WDQW6S$ ( (,

* LIDQWS Z DUG
3HURG Rl 3HURWP DQFH -XO - XQH
e 7KHSXIBRVHR \WH6S$( (, 3URWPWY \R VXSSRWIKH GHYHBSP HOWR Q2 RUWH H SDOVRQR H MY

5 HIMMUHG $ SSUHQIFHVKIS 3WRIWDP V 5$3V 7KLY DOR IQFOGHV TXDOV SUH DSSUHQIFHVKLS SURTWDP V/
. H_2 X\MRP HV

e ([ SDQGHP SB HUSDWFASDIRQ WURXI K \WH , QMUP HADWY 6 \WKPMUH

e ,QFUDVHWH QXP EHUR DSSUHQIFHV E\

e ( KDFHWHQXP EHUR : ,2$ FR HQUR® HQW DQG Z RINRUFH VHWYIEHV GHIYHWHG

e $P SO\ ZRINRUIHWURXIK SUH DSSUHQIFHVKIS \ RX\WK DSSUHQIFHMVKIS DQG

MVIFH LOYRIHG SDWZ D\ V

3DURHW/

. . & THK &RXQFO . QM4 DE ,QCRYDIRQ) XQG

e ) QIKIS. DQUDV 7HK &RXQFIO « ' ZD QH3HDVBH 7 HKQEDOY IDIQQ) & HOMU
e +DPIGRQ5\ NHU7DBIQN 52 e % : /RO

e +XWKIQRQ&RP P XQW &R®UH

* * LDOQWS Z DUG
63( BQ 3HURG RI 3HURWP DOFH -X® - XQH
e YODVHDOH* RDO
o 1 DIRQDCH SSUHQIFHWKIS 6\ WP 9XIQIQ) ,Q RBHUWR H SDQG WH FXUWHQNABMMZ IGH 5 $ VARKPMUH FXUHQ®
IQSOFH &RP P HIFH Z L@XVH J IDQWXQGV R GHYHES WBIQEDUE] HG WM VXSSRUNARKFUMUHY  UHVRXUFHV
DQG DRI \WDVWANHQI \WHQ FRP STDGFH
e YDVHIOH * RDO
o 6\\AWP $@ QP HQNRUS SSUHQIFHVKIS ( [ SDOVIRQ . DQVDV Z LGFUHDM VWRQI HUDD QP HQWRUS $ Z WK
HGXFDMRCDCDQG Z RINRUFH VA VWP V 1Q REHUWR GHYHES D VAMRQ) WIAMZ [GH A AP
e YDVHIOH * RDO
o ,PSIRVIQI ' DW6KDUQ DQG' DI, QMIUNY &RP P HUFH UHFHQ® DADSWMG5 $3,' 6 DV \WH FDVH
P DQDIHP HOMA VWP 1RU5 $3 UHJ MADMIRQ DRIV 1Q . DQVDV & RP P HUFH KDV VENHQ \WH [Q UDWIKFUMUDO
VAMSV GHFHWDU R HOMUIQR DQO 2 8 UHIDUEQ] \WH VKDUQI R GDWB RQ'5 $ 3V DQG UHI MMUHG DSSUHQFHV
\KDVSURYIGH WH HTXLYDBIQAEVDWHP EGIG DI \KDWY/ DYDIDEGI R 86' 2/ YID5$3, 6

5$6(* * 5$17 * LIDQW RDY

* DOV e ,QFUDVHG5%$3 ( QR® HQV
Do e ' LYHWI\ 5$3VDFIRW I VHRRY
3HURG Rl 3HURWP DQHH
X0 XOH e ,QMIUDM5$3VIQRG6\IW: RINRUH
" HYHRSP HOM GXFDIRQ DQG ( FRQRP IE
6 WDWMJ IHV DQG SURIUDP V
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7KH. DQVDV 2 IIIFHRI 5 HI DAMUHG $ SSUHOWFHVKLS KDV D BRI Z RWN

W GR VR FROMOXHWR JURZ 5$ 1O RXUJ UHDWAMW 2 XUJ RDYY DUH
FODUDQG DABIQDE®! 9%6XWQ RUGHUVR JURZ DSSUHQWEHVKLS LQ WH

W Z HP XVWRFNG! WHVH FKD@(QJ HY DQG DFKLHYH WHVH J RDY

QRP HERMG RIFDY B\ GHSDWY HQW DQG TFHQUQ) ERDUBY DERXVWNH EHQH W

RSSRUWNQUIAV DQG FKDEIQIHV VR JURZ DSSUHQIFHVKLS 1Q RXUMDAW 1Q\WH KRSHV R
JURZ 1Q) \ABAM DQG IHGHIDOXQAQ) DQG DZ DUHGHW

& ROGXPWDQIQ GHSW DQDOMY R WH5 $3,' 6 CDW ZKIFK SIRYIGHY — QALIHHQNDWD
SRION DQG SURYIGH UHI XOUXSEDMY RQ SURT UHAW DQG GDWY RQ D UHI XQUEDWY
ICFOEQ) UHSRWQ) DQXD® RQWH WMV R 5$ 1OKH \ADAM

$ SSUHQIFHVKLS & KDP SIRQ 7 WDIQQIV Z LOKHS \R IGHOM DQG GHYHBS WDIQQ) QHHGY
IRUDODUHDV R \WH5$ VWP ( QKDQRHG B WDIQIQ) Z IADOR KHS R VWHQI \WHQ
GDGHYAKLS Z MIQ\KH A ARP

& RQMXH R IRFXV RXUHIRW \R VHIYIQ) DQG DGYRFDIQY IRUZ RP HQ YHMDQY 32 &
MVFH IQVROHG IQAYIGXDY RURKHY Z W EDUHY \R HP S& P HQW,Q DEAMRQ
FROGXFW ( , WDIQQJ IRUVSROVRY DQG [QMUIP HADUHV

( QUXUH\WH SURP RIRQRI 5$ \WURXIK . $16$6: 25. 6 \WURXIK VRADMP HAD
SOWRIP \/ DQG WH NDQUDVZ RIW FRP Z HEVIW DV Z HODV FRQIQXH \R EXIG DQG
SURP RN \WH 2 [IIEFH R 5 HI MMUHG $ SSUHQIFHVKLS EUDQG

& ROMXH R P RGHQ] HWH 5 $ A WP \R IQFOGH QHZ DQG HP HULQ) IOV
DFURW \WH \ADAM

P SBP HONADMI IHV \R BABIQ \BBIQAHUH Q. DQVDV B\ FROCHAUD \KHP Z WY
WKVAMG HP SB HY

7 DFNB! WH P IVSHUFHSUIRQV R < RX\K DQG 3 UH $ SSUHQIFHVKLS 3 IRIWDP V DQG
FROIOXH \R EXI@ DQG JURZ \KHVH SURI UDP V DFURW \IH \ABAM

* URZ SXEQF DZDIHHW R 5$  Z KIBI FRQIDXIQ) \R EXLC UHDMRQVKISY Z W
HP SB HY LQGXIHY Z RINRUFH ERDUBY WDIQQ) SURYIGHY  KLI KHUHGXFDIRQ
SURYIGHY DQG \WINHKRGHY
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