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&$,5 V$P HUFDVOUHWO XMIP AYIGTEHIAHY DQG DGYRFDR RUDQL DWRQ ,\W P MRQ LV VR HOKDQRH WH
XQGHIMZQGQ Rl ,MDP  HOFRXWDIH AD®RIXH SIRWMAVAMIOTEHUAHY HP SRZ HU$P HUFDQ 0 XMIP V DQG
EXL@ FRDOARQV WKDWSLRP RW IMWVMFH DOQG P XWX DOXQGHUAMIQGLQ]

' LLHPWT XHWIRQV DERXWIKLY UHSRUAVR
&$,5 1 HZ -HOH

%RDG6W6EXIW 1 HZDIN 1-
7HO IQIR# FDWQWRU ZZZ FDLUQMRU

7R REWIQ FRSIHV Rl WLV LHSRUWARUWR RITHUFRRP P HQW RUIHHGEDAN SGIDVH Z UMW W 1QI R# FDLWWOMRU DOQG
LOFXGH WH VXEMIFW $QRXDQP SDRWb HSRUV
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7KLY UHSRUAP D\ FRQUIQ FRS\ WKWAG P DWIUDOMH XVH Rl Z KIEK KDV QRWDQE D V EHHQ VSHALLLEDED
DXWRU] HG E\ WH FRS\ UWJKWRZ QHU W EHIQU P DGH DYDIDE®! 1Q DQ H | RUNVR DGYDQPH WH XQGHUARQGLQJ
Rl SROAFDOKXP DQUIKW GHP RADA  DQG VRADOMVWEH DMXHV WY EHTHYHG WDWAKLY FROWINXWA/D 1 DIU
XVH Rl DQ VXK FRS\ UJKWG P DIMUDCDV SLRYIGHG IRUIQ6HPMRQ R WHS8 6 &RS\UJKW DZ ,Q
DAFRWGEDQFAHZ IW 7B 8 6 & 6HPURQ WH P DMUDAQ WLY LHSRUAY GMMEXWG Z IWRXWSLRI IVWR
WRWH Z KR KDYH H SUHWHG D SURULQWMUHWIQ UHFHIYIQD WH LQFOXGHG LQIRUP DARQ | RUUHVHDURK DQG
HGXFDWRQDOSXLBRVHV 1 \ RX Z IMK VR XVH FRS\ WWIKWG P DWUDAQ WLY LHSRUNRUSXBRVHVRI \ RXURZ Q
WDWR EH RQG IDIUXWH \ RX P X\WREVIIQ SHIP MRQ IRP WH FRS\ WKWRZ QHU 7KH P DWIUDAQ WKLY
LHSRUALY SLRYIGHG | RUHGXFDWRQDCDQG LQI RUP DARQDCBXLBRVHY RQD DQG LV QRWQWIQGHG VR EH D
VXEVMIXWM | RUDQ DWRLDH V FRQUXOIMRQ 3BDVH FRQUXON RXURZ Q DMRUDH VR JHWFRXQVHORQ\ RXU
VWDARQ 7KH LQIRUP DARQ LQ WY UHSRUAGRHY QRWFRQVMWM BGUDCDGYIEH 1 R SDUARI WL SXEGEDMRQ P D\
EH WRUHG LQ D UIHWHYDOA VWP WDQWP IWMG RULHSIRGXFHGIQDQ\ Z D\ LOFXGIQJ) EXWORWIP WG \R
SKRWRFRS\ SKRWRJIWDSK DQG P DI QHWE RURWHULHARUG Z IWKRXVWKH SURUDI UHHP HQADQG Z LUMAMQ
DSSWRYDCRI WH SXEQAKHU 7KH P DWIUDAQ WL IHSRUALY SURYIGHG | RUHGXFDMRQDCADQG LQIRUP DWRQDO
SXUWBRHVRQD DQG LV QRWQWIQGHG VR EH D VXEVAAWM | RUDQ DAMRUDH V FRQUXGIMRQ 3 BIDVH FRQUX®Y RXU
RZ Q DWRUDH 1Q RUGHUVR JHWFRXQVHCRQ\ RXUMMDVMRQ 7KH LQIRUP DARQ LQ WKLY LHSRUAGRHV QRW

FRQOWXW U DADGYIFH b
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7KLY IHSRUAZ DV FRP SIBG E\ 2 SHDARQY' ILHARU' \ DD 7HBVIAD DQG 2 SHIDWRQV $WMBQWED® D/ D
7KH IRTRZ IQJ SHRS®I KHSHG FRP SIBI GDW SKRVRV RURWHULQ RUP DARQ LOFOXGHG 1Q WY LHSRUNV2 P DU
$EGMW 1 DBDK $EGXO+DTT $\ D (@P LRXWL 6DIID. KDWEN ' HHEDO DMG 0 DKHHQO XP Vil 0 RX\VD 1 DM

, VDEH@ 6KRRO=HHWKDQO0 DAN DQG=DIG0 DQVXW

&RYHUSKRWRVE\ &$,5 1-DQG+DP]D. DGHHU
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&$,5 1 HZ -HUIH VP MRQ LV VR HOKDQFH
XQGHUARQGIQ) RI MDP  HQFRXUDIH GIDBIXH
SIRMPVAYIOTEHUAHY HP SRZ HU$P HUFDQ

0 XVIP V DQG EXI@S FRDDARQV WDWSURP R MOVIAFH
DQG P XWXDOXQGHUAMQGIQ)

m92LBHZ>JI MEHA

3IRWIPWQY) WH WKWRI 1 HZ -HOH VO XVIP VIVDW
WHFRWHRI &$,5 1-VP MRQ : HZ RN YLJRUIRX\VD
VR HGXFDW DQG GHHQG FRP P XQW P HP EHW/

H SHUHQAQUI GMAUP IQDWRQ : HUHP HG\ FDVHV
WURXJIK 1Q SHU/RQ QHIRWDMRQV GMWAUZ UMQU
IO FKDUHVRI GMVAUP IODWRQ DQG UH HUDY \R
RXUDWRUOH UH HULDOQHVE RN &DVHV LDQIH I LRP
HP S®\ P HQWSXEQF DFFRP P RGDMRQ DQG VFKRRO
GIVFUP [QDWRQ VR KDWI FUP HV DQG JRYHUDP HQEO
UHDJIRXV DADCBWRILMY &$,5 1 -V/ HIDO

' HSDUR HQWFRXQUHY P HGIDWV DQG DGYRFDWAV
RQEHKDORI 0 XVIP V DQG RWHWY/ Z KR KDYH

H SHUHQFHG GMVRUP IQDWRQ EDVHG RQ LHIJLIRQ
HWQIAW RUWDPH DQG GH DP DWRQ RUKDW FUP HV
7KH GHSDUR HQAZ RUNV VR SLRMPADQG GH HQG WH
FROMIMWRQDALIKWRI $P HUFDQO XVIP V
WHUHE\ VXSSRUMY WH WKW Rl DO% P HUFDQV

- LE9790MEHA

&$,5 1-V$GYRFDA ' HSDUR HQAPDGV FDP SDLIQV
VR SIRWPVAYIOLI KW VXSSRUMWRADCMVMEH DQG
HQKDQPH XQGHUARQGIQI RI ,MDP  7KH GHSDUR HQW
DRRYHO Z RUNV VR HOKDOFHWH 0 X\WIP

FRP P XQW V SDUAASDMRQ 1Q AYIF @H HQVXUQJ
WH DUH UIHVSHAMG DQG KHDUG E\ HBPWIG RI | IADY
: HZ RINWR IQAUHDVH YRWUUHI IMADWRQ DQG
DGYRFDW RQ EHKDO RI WXGHQW DQG Z RUNHWY
VHHNIQI DFFRP P RGDMRQV\R SIDPAEH MDP 2 XU
RQIRIQJ HIRWDIP \R IRWMUD P RUH LQFOXMYH DQG
NMVWRAHW | RUD@

Hm=EL; HDC; DJ 7<</'H MEHA

I~

&$,5 1-V* RYHUQP HOWSIIDILY' HSDUR HQW
FRQGXFW DQG RUIDQ HV &EE\ 1QJ HIIRUV RQ IWXHV
UHDWG VR MDP DQG 0 XVIP V ,\WV DPWYH LQ

P RQMRUQJ GBI IMDMRQ DQG JRYHLOP HOADPRYIMHY
DQG WHQ UHVSRQGIQI RQ EHKDORI WH $P HUFDQ
0 XVIP FRP P XQW &$,5 UHSUHVHQWYHV KDYH
WMALHG EH RUH &RQJ UHW DQG WH 6\IWA

/ HIMDWMUH DQG KDYH

VSROVRWIHG D QXP EHURI DRRYIMHY GFMIOQHG W
EUQJ 0 XMIP FROAFHWOQV R &DSIMRCH 1ODOG WH
6V + RX\VH

C:: 77 MEHA

&$,5 1-V&RP P XQFDARQV' HSDUR HQWZ RUNVIQ
FROMQPURQ Z IV GFDCDQG QDARQDCP HGID VR
HQVXUH DQ DFFXUDWA SRUAD\ DCRI MDP  DQG

0 XVIP VIV SUHVHOMG \R WH $ P HUFDQ SXETF
&$,5 P RQMVRY GFDO QDARQDODQG LOMUDARQDO
P HGID LQ SDUAMR FKDOBIQIH QHI DAYH AMUHRWSHY
EXVDOR VR DSSOXG DQG HOFRXUDIH SRUMYH
UHSUVHQMRQVRI MDP DQG 0 XVIP V

B FB7JDKC |; 7TBE<JH/DI F7H, D9 O

* XIGHEVBUGHDOY Rl 7UDQVSDUHQR Z HH
IOARGXFHG 1Q VR DGGLHW TXHWRQV DQG
SURYIGH YIME®! IHRIQURQ Z KHQ D QRQSLRI W
VKDUHVIQIRUP DARQ RQ* XIGHBVU * XIGHB\VEU
QRZ &DQGIG 1V DQLQIRWP DARQ VHUYIEH
VSHADQ LQJ 1Q IHSRUAMQJ RQ8 6 QRQSLRIW

FRP SDQIHVIRUWH SXEQE 7HQVRI WRXVDQGVRI
RLI DQL} DARQV KDYH HDUDHG 6HDY P DNQU LWKH
P RW\Z IGHD DGRSWG Vi P ERCRI WDQVSDUHQR 1Q
WH VRADOHARU ,Q RQD Rl QROSWRIW
RUDQ} DMRQV KHG DVHDODQG MW RI WHP
KHG 3OMOXP  &$,5 1- P DIQUIQV 3OMOXP



&9 &$65*7 &

46 .

7KLV UHSRUNABIG 3RZ HULQ 3HOAMMOQPH E\ WH
&RXQACRQ $P HUFDQ ,\\DP [E5HDMRQV 1 HZ -HUH,
&KDSWU &$,5 1 - SUHVHQW DQ DQDOMVRI

FRP SOIQW LHFHLYHG WURXIKRXW © KB WKLY
FROWAIXWA D M KWGHFUHDVH | LRP WH

QXP EHURI FRP SOIQW UHP DIQVKLIK HWHQWD®
RQ SDUZ W DQG JUHDWIUWDQ SURU\ HDUY/

VI QDO SHOAMMOWALYLOLLI KW FROPHUDV Z IWKIQ
1HZ -HOH VO XVIP FRP P XQW

7KH ULHSRUAGHP RQVADW D VXWWRAQHG VXU H 1Q
FRP SOIQW IRGRZ IQJ WHWBARI WH: DURQ* DD
$OMRXIK WL VXUWH H SHUHQRHG D VIKWGLS LOR
WH\ HDU P RQI® YRO(P H \WOILH GFWMG D
FROVMMQWQFUHDVH LQ IQAGHQW FRP SDUHG VR WH
\VDP HP RQMVIQ EHRWH 2 PREHUDQG

© KIBIO XVIP Z RP HQ | DFHG P RUH GIVAUP LQDARQ
IQHP SB\ P HOWDQG HGXFDARQ 0 XVIP P HQZ HH
GVSURSRUARQDW® DI | HAMG E\ KD LHDWAG DQG
Z DIFKQMFRP SOIQW

( GXFDARQ LHDWG FRP SOIQW UHDFKHG DQ DOWP H
KUK Z IW HGXFDWRQDAQWIMMRQY FROAQXIQI VR EH
WH VRS W Rl LOAGHOW + RZ HYHU Z KHQ FROMGHUQJ
HGXFDWRQ GIVAUP LQDWRQ DQG EXQ@LQ) VHSDUDWD

HP SB\ P HQAMHDWG FRP SOIQW SHOAMA HDUWR \ HDU
DVWH P RWSUHYDBIQW, Q DGGMRQ WHUH Z DVD
QRWEHDE®! XSWEN LQ FRP SOIOW WHIDUEIQ ) %
LOMULRIDARQV KLIKDIKWQJ RQIRIQ) FRQFHUQV DERXW
VXUH@QRH DQG TXHMRQIQJ Rl 0 XVIP LQGIVIGXDY
RYHUWHUI UHH VSHHK

* HRIWDSKIFD® %HJIHQ DQG 0 IGGOVH &RXQUHV
Z HH IGHQWIHG DV KRWSRW XQGHUFRUQJ VSHALLE
DUHDVZ KHHWH O XV@P FRP P XQW | DFHV
KHLIKWIQHG KRVADN ) XUMHUP RUH 0 IGGO! ( DAMUD
DQG1RUK $IUFDQ 0 (1$ IQGIMIGXDYZ HH
GVSIRSRUARQDW® VLI WG LQ KDW LHDWG

FRP SOIQW QNHO EHFDXVH WL JURXS LOFOXGHV
3DBMAQIDQ $P HUFDQV Z KRVH H| SURWHG IGHQWN
P D\HWHP P RUHD\BUHW

7KLV UHSRUAHP SKDM] HV WH RQURIQI FKDEBIQIHV
IDFHGE\ 0 XVIP FRP P XQWHVIQ1 HZ -HWH DQGWH
QHHG | RUFRQWOXHG DGYRFDR. DQG DPWRQ VR DGGLHW
XQFROVAMWRQDORDANGRZ QVRQIUHHGRP Rl VSHHK
GR{[ Q) DQGKDWM LOAGHQW : W 3UHMGHQATUKP S
LQRIIFHRQFHDIDIQ &$,5 1 - IVVWIKHH DQG UHDG\ R
WEQG P 1QGHHOHRI MDP DQGWH$P HUFDQ

0 XV@IP FRP P XQW &$,5 1 - DOR FROWOXHV\R VHUH
1QZ D\ VEH RQG WH FRXUN WULRXJIK P HGID SUHWXUH
DGYRFDR\ FDP SDLIQV | RULQGIYIGXD®Y DQG GRFDAMXHV
JRYHUOP HQADIIDILY DQG FRP P XQIW HGXFDMRQ $ @RI
WLV Z RINP XVEH GRQH SIRIHWMRQD® [X@WP H DQG
WH FDOR H SDQG WHVH VHLEHV LV HYHU DSSDUHQW

6HDHGIQ 0 DNVXW
([ HAXWYH' ILHARU

>(.
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3LRWPMQ) WH WKWRI 1 HZ -HOH VO XVIP VIV DAMHFRWHRI &$,5 1 HZ -HOH VP MWRQ : HZ RN
YLIRLIRXV® VR HGXFDW DQG GH HQG FRP P XQIW P HP EHW H SHUHQAQJ GMAUP IODWRQ : HUHP HG\ FDVHV
WURXJIK 1Q SHUWRQ QHIRWDARQY BMWUZ UMQJ 11000 FKDUHVRI GMVAUP LODWRQ DQG UH HUD®Y VR RXU
DWRLOH UH HUDOQHVE RN &DVHVIDQIH ILRP HP S®\ P HQWSXETF DFFRP P RGDMRQ DQG VFKRRO

GIVAUP LODWRQ VR KDW FUP HV DQG JRYHUP HQWAHDIIRXY WDADCBRILIQ) &$,5 1-V/ HIDO HSDUR HOW
FRXQW® P HGIDWV DQG DGYRFDWV RQ EHKDORI 0 XMIP V DQG RWHWY Z KR KDYH H| SHUHQRHG

GIVFUP [QDWRQ EDVHG RQ UHDJIRQ HWQIAW RUWDFH DQG GH DP DWRQ RUKDWA FUP HV 7KH GHSDUR HQW

Z RUNV VR SLRWIPADQG GH HQG WH FROWMIMWRQDALIKWRI $P HUFDQO XVIP V WHUHE\ VXSSRUM) WH
WKW RI DO$P HUFDQV

7KHQXP EHY/ 1Q WLV LHSRUADQG WH VRVGRXP EHURI FRP SOIQW CR QRWDFFRXQWRUHYHY  LOAGHORI
,VMOP RSKRELD DQG DQWO XVIP ELJRW IDFHGE\ 1 HZ -HUH 0 XMIP V EXWH GRMWDP S®I GDW WDW
FROMWMWRI LHSRUWWE\ FRP P XQW P HP EHWY DQG J UHDWIUWHQGY RYHLD@$ @I HG ELDV DQG GIVAUP LODWRQ
WHSRUV DLUH DWHWHG | RUWH EHVWARXUMH RI DRARQ 7KH GDWD 1Q WKLY LHSRUAEUHDINV GRZ Q W(H GMMEXWRQ
Rl WHWH FDOVHV RITHUQD IOMIKWOWR DUHDVZ KHHO XMIP V DUH VHHNIQI KHS

,QAGHQWRI $QW0 XVIP ELJRW RIWQJR XQUHSRUMG : HVWHW\R WH FRP P XQIW WH IP SRUBQFHRI
VSHDNQJ RXWRUMWWEH DQG FRP 1QJ VR &$,5 1- © KHWHUMIY D KDW FUP H Z RINS@FH GIVAUP LQDWRQ RUD
VAKRROMIGRJ 0 XMIP WXGHQW IMIVIP SHUDWYH WDAWZ H GR QRWDIOR EUQJI WH IM/XH | RUZ DUG VR WDAD
EHWMURXWRP H FDQ EH DWBLOHG DQG GDV LV GRFXP HOWMG
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3RW2 PW W VXUWH VXWEIOHG ' HVSIW P HIRZ [QJ P ROW® YROP H
UHP DIOHG WDQ SUHVIRXV P ROWV 1O DQOG

0 XV@P ZRP HQIDFHG P RIHHP S®\ P HQADQG HGXFDWRQ GMFUP I[QDWRQ
WDQO XMVIP P HQ \ HWP HQZ HHP RUHRIWQ YIEWP VRI +DW DQG
FROMIMWG : DIWKQMFRP SOIQW H FOMYHO

( GXFDARQ 5HDWG FRP SOIQW DAD@VIP H KLIK DQG LOAGHQW DW
HEXFDWRQ LOWMIMWRQV DIDIQ FRP SUVHG D SOXUDDNV DP RQJ DAIQAGHQW
GFDWRQV

(P S® P HOAHP DIQV\RS DUHDRI FRP SOIQW Z KHQ ( GXFDWRQ
" IVAUP 1ODARQ DQG 9%X@LQJ DUH GIVDIJIHI DG

8 SWEN Q) % LOMURIDARQ FRP SOIQW
%HUIHQ DQG 0 IGGBVH &RXQMHV

0 (1% LQANGXDY GVSIRSRUARQDWOD VLI HWG P RUH Z IW + DWW




Dkc X[ he\ 9ec f Wji [ hO[ Wi

&RPSODLQWY UHPDLQ DW DQ DODUPLQJ UDWH FRPS
\HDUV SULRU

IDWLRQDOO\ WKH &%,5 QHWZRUN UHFHLYHG DQ DO«
R FRPSODLQWYV

Dkc X he\ 9ec f WWji XoCedj”
BWj) O{Wi 9ecfWZ

7KH VXUJH RI WKH ODVW WKUHH PRQWKYV RI FRQ
LQWR '"HVSLWH PHOORZLQJ WKH YROXPH ZDV
FRQVLVWHQWO\ KLIKHU WKDQ SUHYLRXVO\
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( GXFDARQ 5 HDWG FRP SOIQW DUH DADQ DAWP HKLIK KLIK@KWQJ DWHQG Rl ELDVDQG ADANQJ GRZ QRQ
IUHHGRP Rl VSHHK 1Q VFKRR®Y DQG DFDGHP 1D ) % FRP SMIQW DOR VDZ D P DRUXSWEN Z KHUH DIHQW

YIMWAG WKH KRP HV Rl LQAYIGXDY RYHUWHUSIRWIRWG | UHH VSHHRK RQMH WDWZ DV LHSRUMG
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([ FXGIQJ FRP SOIOW WDWER QRWKDYH D FBDU FRUHVSRQGIQY
1HZ -HOH &RXQW
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$@GHP RIWDSKIFY DUIHEDVHG RQDVDP SGIM]HRI YIPWP V 1 RWHYHY FRP S@IQWKDV D FBDUYIFWP ) RU
H DP S® Z KHHWHWUWHAY D P RVTXH RURWDQL DARQ UL D SRR RUSWDRAFH LP SDRW P XGAS®! SHRS®! RU
L EIDVZ DV GLHAMG VRZ DUG 0 XMIP V JHOHD® RQIMH



0 (1$ LOGLYIGXDY GIVSIRSRUARQDWO P SDRMG E\ + DM 6RXW $MDQV DQG $1UFDQ $P HUFDQV VDI KV
RYHULHSUHVHOWG 1Q (P S® P HQW



7dVibi i

$ FRP SOIQWY D FDARUHSRUNRUKHS VR &$,5 1 - 7KHWH
QXP EHWY GR QRWDFFRXQWRUHYHY VIQI ®1 LOAGHOWRI DQW.
0 XV@P ELJRW IDFHGE\ 1 HZ -HUH 0 XVIP V 7KH

GHP RIWDSKIF GDW IV IQ XHQFHG B\ Z KR IVFRP LQJ \R
&$,5 1 - KRZ HYHU MSUHVHOW WH EHWWDP S®I GOV
DYDIDE® R H, DP LOHWHWHQGVRI DQWO XVIP ELJIRWA
DQG,MDP RSKREIDIQ1 HZ -HWH 2 XUGDVD LY DLIHD VHD
UHSRUMG RUP D\ FRP HIWRP WH GHVBLY Rl WP RQ\ D
FOHQAWKDUHV 7KLY GDB KHSVIQRWP &$,5 1-Z KHH
SUAVHQRH LV QHHGHG KRZ HYHU MY DR LQI XHQRHG E\
&$,5 1 -VSUHVHQRH DQG DZ DUIHQHW IQ WH FRP P XQIW

1 DARQD® QXP EHW DUH KLIKHUZ KHH&$,5 KDVD
SUHVHQRH 7KH IX@GHP DQG |RUWLY Z RINZ DV \VA@IQ
GVARYHY 1Q WH SDWGHVSIW WH VRBCRI FRP SOIQW
LOFUIHDVIQJ DQQXD® &$,5 1 -V FDSDAW Z DV FKD@IQIHG \R
DPDIP XP IQ VR RXWHDRK DQG DZ DIHQHW

FDP SDLIQVZ HHMVBZ HG 7KHHRWH ML/ VSHRXOWG \WDW
WHWRBR  Z RX@ KDYH VXLSDWHG WH SUHYIRXV

\ HDUVVRVBA RUD QHZ DOWP HKLIK 1L &$,5 1-Z DVP RUH
HTXISSHG Z IW UHVRXUAHV DQG FRX@ LHVSROME® FRQOWOXH
RXWHDFK DQG DZ DUHQHW FDP SDLIQV :  H DUH VA@IQ

GMVRYHU
FRP SOIQW Z HH UIHRHYHG IQ HWHMD® RQ SDUZ IW WKH VXU H ELRXIKVWDERXVE\ WKH QW
P ROMVRI JIMQJ ZD\ IRUDVRVICRI WDW HDU : KI® VMKW &Z HUWDQ MY \WQI DU

DERYH VVRECR| 7KHVXWH FDXVHG E\ WH GHKXP DQJ LQJ LVSRQWH RI P HGID HOPWMG RI I LFDY
DQG HP SB\ HWVRWH: DURQ* D DIVVWTIHPE\ 0 XVIP VIQ1 HZ -HUH 7KLY KDVEHHQRQHRI WH P DVRU
HYHQW GILHPAD FDXMQJ DVXUWH LQ DQWO XVIP ELJRW VP LDUMRSRWY ~ DQG 7KHO XVIP %DQ HYHQ
VRSSIQI WHP : KIBI0 (1$ LQGIMIGXDY Z KIFK IQFOXGHV 3 DBMAQIDQV Z HUH GIVSURSRUARQDWD VLI HWG
P RUHZ W KDW WKLY VXU H LQ DQWO XVIP ELJRW P SDRW D@D XVIP VKHH JHQHD® 3 DBMAQIDQ

$P HUFDQVDUH P RUH @NHO VR DGYRFDW I RUWHP VHOHV DQG H SUHW WHURZ Q LGHQW 1Q SXETF VSDFHV
7KHVS@AR YIFWP VE\ JHQGHUDIDIQ Z DV SLDPWFD@® \ HVAKHUH LV D QRWAHDE®! GLLI HIHQPH I RU

(P SR P HOADQG ( GXFDMRQ Z KHHZ RP HQVHHP VR EH P RUH @NHO R | DFH VXFK IWXHV

8 QO\H @W\ HDU P HQIDFHG P RUH + DMWDQ Z RP HQ 9%4HLIHQ DQG 0 IGGBMH &RXQUWHY FRQOWOXH VR EH
KRVEHGV Z M WH P RWW- DWAFRP 1QJ RXWRI WH [ RUP HUDQG WH P RV GXFDVMRQ WH IRUP HU 0 X\TP VDU
DERYH DYHIDUH LQ DMIIQIQ) KLIKHUHGXFDWRQ EXVWH GDVD LV WNHZ HG EHFDXVH D KLIK QXP EHURI

FRP SOIQWFRP HIWRP  LQGX\IMHV WDAWHT XULH MINH KHDOKFDUH RUDFDGHP 1D 0 DQ\ LQAGHQW IQYROH
FKI@UHQ RUFR@ H WXGHQW Z KIFK DUH RYHZ KH® LQI® ERUD AM] HQV $GGMRQD® WRVH Z KR DUH QRW
AW HQV DLH GW QHO VR VHD LHSRUMKHUMENXY RUFRP H | RWZ DUG DAD@ &M HQV DQG WRVH Z IW FREIH
HGXFDWRQ DUH P RUH @\HO® VR SXUW/XH DQG LHSRUADQG MXH GXH VR J UHDMUI DP LADUW Z MK WH B DO VAP
DQG RIKHUSWRAHWHY $ 1HDURI FRP LQJ IR DUG Z KHWHUMY (LG D SROFH LHSRUARUD FRP SOIQWZ W + 5
LV \VAA@D P DRUIWXH LQ RXUFRP P XQW

$ OUWHUVDP SGIM]HRI GOV LV QHHGHG R UHDFK FRQILGHQPH EXVIMLY VDP S®! GDVD VIWGFDW QI KVRQ
RWHLZ VH XQNORZ Q WHQGV IDPHG E\ WH Z IGHUSRSX@MMRQ
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&$,5 1 - XVHVWH IRGRZ 1QJ GHI LOWRQV VR FDWAIRU] H WH LOALGHQW EHQJ
LHSRUMG WDWDUH XVHG DAIRW WH &$,5 1 HVE RIN $GGIMRQD® &$,5 1 -
WDRN\V GDVD W DWRWHURKDSWLY/ P D\ QRW&DWATRUHY DQG GH LQMRQV
UHP DIQ WH VDP H DV WH SUHYIRXV LHSRUNV

71od[ - ivhe dyed

, QALGHQW LQYROLQJ WDYHBLY DQG SDWHQIHY WDWDH QRAIQIMDMG E\ JRYHUP HOWDIHQAHY 7KLY FDQ
LOFOXGH DQ DILIOH SIRWKDYIQ! SDWHQIHY/ UHP RYHG ILRP DI @ KWRUVSHDNQU D QRQ ( Q@K @QIXDIHRU
GXH VR WHUUHDI IRXV FRWKIQ] $OR LOFX(GHY SDWHQIHW EHQJ UHP RYHG DIWIUEHQJ KDUDWHG E\ RWHU

SDWHQIHWY/ ,| WHFRP P XQW P HP EHULY DQ HP S®\ HH Rl WH DILIOH DQG SHURLP 1QJ WHUZ RUN GXWHY
WHQ WH LORGHOWY FOMMLLHG DV( P S& P HOW IMAUP LODARQ

8Wlad] : iYhc dwed

YDOQNQI VSHALLE GVAUP LODARQ EDVHG RQ SHUFHLYHG LGHQWV \RADCFOW VXK DV UHDJIRQ DFH HWQIEW
RUGMDELOW 7KLVP D UHVXGNQ DQ LQGLYIGXDOY EDQN DAFRXQURURLHGIMEHIQ) FBRVHG GRZ Q | RUXQH SDIQHG
UHDVRQV ,QFXGHV SHHUVR SHHUSD\ P HQADSSV VXK DVOHQP R &DWK$SS =H®I DQG P RQH WDQVIHU
VHIMEHVONH:  HAMUD 8 QRQ

8kt d]

6XVAOHG DEXVLYH WHDW HOWOQD. RUKLIKHUHGXFDWRQ VHWMJ VXK DV SK\ MFDA RUAH KXUAXOMDMQJ
DQG IOWP LICDWRQ GIYHBIG DWRP HROQH Z I LHDMYHO GMW VRADGBRZ HUE\ VRP HRCOH Z IW LHDWMYHO P RUH

- [dVie\ I [H Y

' MAUP IQDMRQE\ D SOFH RI EXVIQHW RSHQ VR WH SXEQF @NH D IHWEXIDQARUMRUIH WDWGHQIHY DQ
LOGLYIGXDOVHUYIEH 7KLY FRX@ LOFOXGH IRUH, DP S®I UHIXVIQJ VR VHUYH VRP HRQH Z HDUQJ DKIME RUGHQ\ LQJ
WHP DFFHW\R D EDWURRP

, Zk\Wyed: ivhc dwyed

MDP RSKRELF VAKRROFXUIFXO(P | DIOXUH VR DFFRP P RGDWI D UHDVRQDE®! UHDI LRXV UHT XHVWDQG KRAOGD!
GHUDYIQD.  RUKLIKHUHGXFDMRQ VHMQU ' RHV QRAIQFO(GH IQWEQRHVRI %X @LQJ

, cfleoc [dj : iYhc dwed

' VARUP IODWRQE\ DQHP SB\ HUEDVHG RQDJH WDFH VH  UHIJIRQ QDWRQDARWILQ SK\ IFDOP HQWEO
GIVDEIONV RUJHQGHU ([ DP SBVRI HP S&\ P HOAGVAUP IQDWRQ FDVHV IOFOXGH DQ HP S@ HULHIXVIQJ \R
DARZ DQ LQGIYIGXDOR SWD\ RUXQGHWENH DQRWHUUHDILRXV SUDPWFH DQ HP S HURHDWQJ RUIRWMUQJ D
KRWWB! Z RUN HQYILRQP HQWINDVWILI HW DQ LOGLYIGXDCEDVHG RQ WHUHWQAW DFH RUHDIIRQ RU

WP LODWQJ RURWHLZ IVH VNIQI DRARQ DI DIQWADQ LOGLYIGXDCEHFDXVH Rl WHUHWQUIAW WDFH RULHDIIRQ



<W lmBWh: iYhc dWed

' VAUP LODWRQ EDVHG RQ SHUPHLYHG IGHQWA VRADCFOW VXK DV UIHDIIRQ WDFH HWQIAW RUGIVDELOW [Q
IDP 1O @Z SIRAHHGIQIV 7KIVWSH Rl GMAUP LODARQP D\ LOFOXGH EHQI WHDWG XQI DILD 1Q FXWRG\ RU
GLYRUAH SIRAHHGIQIV

<827j[ he] W ed

$Q) % DIHQADSSURDAKHV DQ IQGIYIGXDADQG FRQGXPW RUDWAP SWVR FRQGXFWDQ LIOMUYHZ. ) % DIHQW
FRP P RQD DSSURDFK LQGLYIGXDY DAWZ RIN VAKRRORUWHUKRP H 7KH LQGIYIGXDXZ KR KDV EHHQ DSSURDFKHG

P D\ QRANQRZ Z K\ WH) % LV IQMHWMG LQ VSHDNQJ Z IW WHP
<hj7c[dZc[d

9IROMRQVRI DQ LQGIYIGXDO/ UIKWIR | UHH VSHHRK DQG H SUHWIRQ 9IRDMRQVP D\ IQFXGH EHQJ LHTXILHG \R
GHORXQFHWH 9% 6 P RYHP HQADV SDUARI D FRQADPW2 WHUH DP SV P D\ LQFXGH IROMRQVRI DQ
LOGIYIGX DO/ W KVWR SUDFWAH DQG H SUAW WHUUHDIIRQ LQ SXETF LOFXGIQI WH WIKVWR Z HDUKINIE RURWHU
UHDI LRXV FBWIQ)

6RP H FDVHV WDWOFXGH D | LDADP HQGP HOWDRVRUDH VXSHUHGHG E\ RWMHUFDWAI RURV VXK DV

(P SR P HQW IVAUP LQDARQ ,QFDUFHUHH 5LIKW RU( GXFDMRQ' MAUP LODWRQ EHFDXVH Rl WH IP SDFW RQ
WH IQGLYIGXDO

SV 9hc [ %W AYZ] dj

$ FUP HFRP P MG DI DIQWWRP HRQH EDVHG RQ SHURHLYHG IGHQWA VRADCFOW VXK DV IHDIIRQ DFH
HWQIAW RUGVDELOV 7KLY FDQ LOFXGH YIRBIQADWDX@VKDUDWP HOWDQG WUHDW | WDOR IQFOXGHV YHUEDO
KDUDWP HQW/XFK D SHWRQ HOWIUQJI D P DODQG EHQJ FDWIGD WULRIMVRUVRE R JR EDANKRP H RWHU

QRQ FUP IQDCDPWRI KDM DQG P RVTXH YDQGDDP
>[VB YWY : iYhc dVyed

' HQIDCRI DFFHW VR KHDOMFDUH EDVHG RQ SHURHLYHG LGHOWN VRADGFOW VXK DV UHDJIRQ WDFH HWWQIAW RU
GMPEIOV 7KIVWSHRI GVAUP IODWRQP Di LOFXGH RXWI KWH XVDO/R WHDAD SDAHQWEXVDAOR RWKHUSRRU
WHDW HOQWV@ONH GMWP DADCRI D SDWHQW/ M P SVRP V DWXP SWRQV DERXWD SDWHQW/ MW P SWRP V DWXP SWRQV
DERXVD SDWHQWW KHDOM EDVHG RQ SHUIFHLYHG IGHOWN  RUUH XVDOMR SURYIGH FDUH 1Q D SDWHOW SLH HULHG

OQIXDIH
>eki[ : 1Yhc dWed

" HQIDCRI DFFHW VR KHDOKFDUH EDVHG RQ SHURHLYHG LGHOWN VRADCFOW VXK DV IHDJIRQ WDFH HKQIAW RU
GMVDEIOV 7KLYWSH Rl GVAUP IODARQP D\ LOFXGH D GQGERUE RUBAQI DI HQW UH XVDOR LHOWR DQ
LOGLYIGXDORKDUILQ] WHP KLIKHUIHHV RUUH XVDOR \VKRZ SLRSHUAHV VR WIQDQW EDVHG RQ SHIFHYHG

LGHOWMN

T ¢ ]y ed% i olkc

P P LILDMRQ LV WH SUIRFHW RI DQ LQGLYIGXDXZ KR Z DQW R GDYH WHUFXUHQWARXQW Rl UHMGHQFH DQG @/H
SHUP DQHQWD HOHZ KHIH $\A P 1V D SURWIPARQ J LDQWIE®! VR | RUHLIQ QDWRQDAY DQG Z KR P HHVWKH @7
GHIQMRQRI D HXJHH ) RUMRVH [ BHQI SHIHRXWRQ YIRGIQAH Z DU RUIDP LQHVHHNDV OP QMR DORWHU
FRXQW IRUVDIHW ' HSHQGIQJ RQWH FRXQW RI RWIIQ FDVHV FDQ JHAGHD HG RULQMQURQDDM WG | RU
WH IHDURI WH IQGLYIGXDCEHQJ D WILRUMWRUIQYROHG Q' WILLRUMADPAY MY



AW L[ H17

9IROMRQVRI D SUVRQHUV UKW VR SHIWRQDOSLRSHUINV SUYDR. P DIOAYIOUIKW DQG FROWAMWRQDOLLIKW
$Q LOFDUFHUHH KDV WH W KWIR SUDPAFH WHUUHDI IRQ LQ SUMRQ ([ DP SBVRI FRP P RQ YIRDMRQVRI D
SUVRQHUV UJ KVIR SUDPWEH WHUUHII IRQ LOFOXGH D SUVRQV LH XVDOR SLRYLGH KDDONRVKHUP HDW XSRQ
UHTXHVWUH XVDOR DARZ D SUVRQHUVR SUD\ ) UGD\ SUD\ HU UHIXVDOR SURYIGH UHDILRXV P DWAUDEY @\H D

4 XUDQ RUSLD HUUXJ DQG LH XVDOR DARZ D SUVRQHUVR Z HDUUHDI IRXV FERWIQJ @\H D KINDE RUNXIL $OR
LOFOXGHVZ RP HQ EHQJ GHQHG KINIE E\ @Z HQIRUAHP HQWQRWZ KI®! LQFDUFHIDMG EXWZ KI® EHQJ DUHWMG
RUGXUQJ P XJVKRWSLEW(LHV

BWh; d\ehY[ c [ dj ; dYekdj[ h

([ FFVMYH XVHRI IRUAH E\ ®FDOVW RUIHGHUDODZ. HQIRUAHP HQWDJ DIQWADQ LOGLYIGXDO VXK DV EHDWOQJ
VKRRWQJ [P SUIRSHUVBNHGRZ Qv DQG XQZ DULDQWMG XVH Rl VIVHY $OR LOFOXGHV FRP P XQIW P HP EHWY/
RWHLZ [VH DSSHDUQJ R EH IQDSSURSUDMO VBUHWG E\ @Z HQI RUAHP HOADQG LOFOXGHY RYHUHDV
TXHWMRQQJI WERHV QRWQFOXGH ) % LOWIULRI DWRQV RUIQFDURHUHH WKW

Ej*[h: ivhc dWed

$Q P MAMDW® HOAR! DQ LQGIYIGXDCEDVHG RQ WHUHWQIAW (DFH UHDIIRQ GIVDEION VH RURWHU
FKDUDAMUMAE RUSHURHLYHG FKDUDRMUMAE QRADDHDG, P HOMRQHG E\ D QRQ JRYHUDP HOWHOMN |, WGRHV QRW
LOFOXGH 2 WHU* RYHUDP HQW [VAUP [QDWRQ

Ekj e\l Yef [

$Q\ WIQJ RXWIGH WH SDUDP HMWY/RI RXUZ RINDQG P MRQ ([ &UP IQDAGHHQWH 1DP 1O @Z  UHDCHWIIM
KRXMQJ HF Z KHIHWHUH LV QR GVRUP IODWRQ

Ej*"[h=el[hdc [dj: iYhc dWed
, QAIGHQW LQYROIQU GMAUP LODARQ E\ D RFDOMEW RUIHGHUDCHOWN EXVWORWARYHUHG B\ RWHUFDWI RUHV

M VJY*bi j 98 HWY[ b

30PHP HQARI DQ IQGIYIGXDOJURXS RUIDP I® RQWH
8 6 7THLRUMN DWKQMBRHHQQI DND: DWKOM
7KH IJRYHUOP HQAGRHV QRWSLRYIGH LHDVRQV DQG
GRPXP HQMRQ VR WH LQGIYIGXDOV LQYROHG
,QGLYIGXD® DLH RIWQ SOFHG RQ D Z DWKQAMDI WU

YHORO XVIP P DRUW FRXQWIHV
,QGIFDRV/RI Z DWKOMBOPHP HQMQFOXGH 6666
SUQWG RQ D ERDUGIQI SDW H FHMALYH VAUHHQLQJ DQG
VHDURKIQJ EHQJ SX@G VR DRIIIFH DUD Rl DILSRUV
DQG DVNHG DVHURXVRI TXHRQV DQG RWHU
LOGFDVRY WDVWRP HRQH LV EHQJ QI BIG RXVE\
RIFHY 7KLY FDQ LOFOXGH P SIRSHUTXHRQLQU
VHRRQGDU VAUHHQIQJ) RUGHQIDCR! ERDUGIQJ
IWHVSHARYHRI [P P LJUDARQ WXV 7KLY FDWAIRU
GRHV QRWQFO(GH $ILIDH' IMAUP IQDWRQ
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