3&0HDYH IR QR IDLIK ZKHQ IDLIK EULQJIV EORRG ~

&RQVLGHUDEH UHVHDUFK RYHU IKH SDVIl WZR GHFDGHV IRFXVHV RQ IKH LQAX-
HQFH RI RUJDQL]DILRQDO FXOIXUH LQ D YDULHIN RI LQWILIXILRQDO VHILQJV  $BVK-
NDQDV\ = LOGHURP 3HIHUVRQ 6FKHLQ TUFH  %H\HU
LQFOXGLQJ KLIKHU HGXFDILRQ - XK = KLMi 7LHUQH\
.//012-13&+145*"45%6! +77+8%41 971 4858+ - | ; +¥)+7415< -1 =5*" +41)<!5<1 9$>5<)-
JDILRQ VXFK DV JUHDIHU LQVILIXILRQDO DOLIQPHQH DQG HI¢ FLHQF\ - RilHU
+HVNHIN 7ULFH  %H\HU DQG LQFUHDVHG VDILVIDFILRQ LQ ZRUN
DQG FRPPLIPHQNI IR IKH RUJIDQL]DILRQ DQG LIV H[ SUHVWHG SXUSRVHV = HDO
?+<<+:6,! . /@OA! ?5<k+$,! . /BOA! ?+44! 1 +1C$)+4,!0DD . 1! &5=+!$+8+)=+: 1 E5$-
§)8 " *581+ FE&SA) M) <I&+!%)1+854 " S+ GOH+=+§,189**+8H)=+1 ; +*)+7415< - | ; +&5=-
)98414&5K! 895*+48+1)<HO! 514858+ 1| HO$* =) +H, [ 1&5H! 4,1 5<!) 1 +9*9>6! I1# ; $5-
YDQHO *HHUIN FDQ FDVIi D GDUN VKDGRZ RQ LQVILIXILRQDO (LIH
J<Ih&+19<+185<,15144§9<>1) 1 +9*¥9>6185<!>") 1 +15< 2 1§+> " *5li+1)<4h)h " §) 9< 5!
; +85=)9815< 1 1)<4h)**1)<IE+QE*+!514+<4+1971 ; +¥9<>)<> 1 25<k+§, | L /BOAIK$5HH,!
,GHROIRJI\ FDQ SURYLGH WKH LPSHIXV IRU SURGXFILYH FKDQJH DPRQJ

T, -8 /45-081)2" #8834 " (/5)- .6 ORI 1R 1RYHPEHU "HFHPEHU
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D JURXS RI DGKHUHQIV +DUIH\ -HIDU  (FNHO +RZHYHU
VIURQJ LGHRORJLHV DOVR KROG WKH FDSDFLIN WR DOLHQDIH DQG HYHQ GHPRQL]H
894+ H&9!75)*!419! 89<79$F! | G5$K*+6,! 0DDO12! M) FE*6! E *%,! & +58H7+*4! 89 -
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5!>8+5h+51 4+<4+1 97! 89F F)hF+<i1! 5<:189<=+64!5! 4+<4+! 97! F+5<)<>15< !
; HO<>)<>)

&RPSHILQJ SHUVSHFILYHV R1 RUJIDQL]DILRQDO FXIXUH KLIKOLIKW HKH URCH R
4% ;87" $+41H&)8&! 85<! &5=+IR " Ji+! 1)=+§>+<hl =5*" +41 5< 1 ) <h+$+4%4! | (58-
#)<,! ODDOAIM58LF5<<,! . //012!M*" ;8" *"$+41 F56! 798! 589" <11 &)+§588&)-
FDO UDQN RU RFFXSDILRQDO SRVLILRQ ,Q XQLYHUVLILHV WKH GLVSDUDIIH KLVIRULHV
5<:I+E)4h+F9%9>)85*1 544" FEK)9<4197!=58)9" 41585 +F)8! :)48)E*)<+4185 " 4+!
h&+FIHOIOE+$5+1541)< - +E+< 2 +<hISHS) ; +4TIHU+8&+8,! . /@/121Q58&!)<4%)k k) 9<!
)Ali&+$+798+189FES)4+: 197! F5<6!89F F " <)H)+4197!E$584)8+,!+58&! 97! H&IF!
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h&+F 1518940 97141$+<>4&415<  TH+5L <+44+4,1544+k415< - 1 64T " <81 9<5*I4$5)h42!
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[$97E4! F56! 5%+ FE% ¥9! - )489=+§! H&)8&! E+$49<! 198! E+$49<41! 58+! 89-
=+§*6! +<>5>)<>1)<IE§9489) ; +: 1 ; +&5=)98! )<! 51 +7798h1 KO F)h)>5h+! 7" $r&+§!
:5<>+814914&+189F F " <)¥6) NI &+<!518 " *E$)H!)414 " 4E+8H+ - | 11&94+14++L)<> 149!
DWLJIQ EODPH RIVHQ GR VR LQ D PDQQHU FDOFXODIHG iR LQAXHQFH FRP P XQD0
89<4+<4" 41§+>5§ 1 )<>148+18858581+8§1 98! F9$5*)k6! 97148 +14 " AE+8l+ 1 1977+< - +§!
,QQXHQGR DQG VXVSLFLRQ GULYH VXFK HYHQIV ,Q ZLIFK KXQIV WKH FRQVHQVXV
Y4+ TP &+ 89**+8k)=+! F+5<)<>I F5L)<>15; 9 "l +=+<i4 P ; +89 F+44&+! +=)-
1 +<B+!h&5H 89<=)8K42! 389" >&! )< 1)=) - "5*1)<8) 1 +<h4! 9714&)41 498k! F56!*99L !
A9F+H&5H! 2 )TT+8+<HI581=5$)9 " 4IFQF+<}4!)<1&)449$6, & +! ; 54)8i+<+14!9714&+!
EHKDYLRU DUH VHULNLQJON\ VLPLODU $V /X SRLQIHGO\ QRIHV ZLIFK KXQILQJ
+0)44149:56!)<! " 8&!4&+!45F+! 798! 54! F9$+- - )4h5<h! &)4%9$)85*! +05 FE*+4!
VXFK DV OF&DUIK\LVP RU KH 6DHP HULDOV

0hte" ()*HE< . )=Ha:)5>

7KH FDVH SUHVHQIHG KHUH GHVFULEHV D ZLIFK KXQN Df &UXFLEOH 8QLYHU-
4)46,!514F5* IES)=5+175)4&- ; 54+ 189**+>+713&+!188)4)4!85F+!4915!&+5 : 1574+§!
LI ZDV OHDUQHG IKDIl &UXFLEOH{V SUHVLGHQW DJUHHG IR DQ DOWHUDILRQ LQ HKH
>$5: +1E9)<h!5=+$5>+!97I 5! 4k58! Sh&*+h+,| H&)8&!5**9H +: 1&) F119189<K)< " +149!
E*5621 3&)4!580)9<I4E " $§+:15!4" ; 4+R " +<}§l 89<T7§9<454)9<! ; 615! >$9 "E! 97! )<-
AXHQILDO VHQLRU IDFX0IN PHPEHUW ZKR ZHUH GHHSO\ FRQFHUQHG DERXI KLV
E$+8+: +<HI5<: 1)ha4!+T77+8419<!585 - +F)8!)<k+>8)462

#! 1 ++E+§1 +05F)<58)9<! 97! +=+<4, | 8IH +=+§, | §+=+5*41 h&5H! &+!)<8) - +<H!
+0E9Q4+: 1¥9<>-445< 1 )<>1H+<4)9<4Ih&5H! &5 1 | - +=+*QE+ - I 5hIH&+1) <) " #)9<!$+-
>582)<>HAIT" 4" §+1 2 )§+8%)9<21 3&+!1854+! - +488) ; +4lh&+17T9FF5K)9<!I5< 1 1 - +5)*4!
IKH UHVSRQVHV RI IZR LQAXHQILDO LGHRORJILFDO FDPSV ERIK Rl ZKLFK VRXJKI
IR URRW RXI WKH FDXVH RI WKH LQVILIXWLRQYV L00 IRUIXQH E\ GHPRQL]LQJ DQG
QHXIUDOL]LQJ WKH RIKHU (DFK JURXS ZDV LQAXHQFHG EN\ D 0DUJHU RUJDQL]D-
h)9<5*18 " " §+,1 9<+14&5H! =5*"+ 1 1h&+175)h&- ; 54+ : 1 F)44)9<I 97 14&+!)<4H)h " h)9<!
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+=+§, h&5H H+1&5 11" <89=+$+ - IH&SH KEMI<!1 . //D1! : +488) ; +415415<!15)<798-
PDILRQ ULFK™ FDVH S 7KH IROORZLQJ WKUHH TXHVILRQV LQIRUPHG RXU
LQTXLU\ DIl &UXFLEOH 8QLYHUVLIN

.2 +RZ GLG YDULRXV PHPEHUW RI WKH &UXFLEOH FRPPXQUN\ HJ DG-
F)<)44$5%984,1 44577,15< 1758 " 46! F+F ; +$41! F5L+! 4+<4+1 971 4&+! 89<-
ht<k)9 " 4l+=+<K41H&H " <79*:+:\

02! GOH! H+$+! &+ §HI! 1 9F)<5<h! 4% ; >89 " E4! 8§+5k+:1 5< 21 H&SH! H+$+!
h&+)$! - )AES$5%+! 8&5$581+$)41)8415< 2 1 +%)+T4IH&5H TO$ -+ 14&+! ; 54)4197!
h&+)$1>") 1)<>1) 1 +9*9>) +4\!

72! ,Q ZKDIl ZD\ GLG IIKH HPHUJHQFH RI IZR GLVILQFH EHOLHI VAVIHPV LQ-
AXHQFH WKH XQLYHUVLINV UHVSRQVH IR HIKLV FULVLV"

7H"-4:

$V (GIDU 6FKHLQ KDV QRIHG IKH OLWHUDWXUH RQ RUJDQL]DWLRQDO
8 H "+ <++: 41 FO$+!$)8&*6! - +45)*+:1854+!1 44" 1) +41%&5H! $+=+5*I §9H! <OFF4!
DQG YDOXHV LQAXHQFH IKH ZRUNLQJV RI RUJDQL]DILRQV *LYHQ IKH FRPSOH[-
i6!9714%&)4IE&+<9F+<9<,15<:15; 4+<8+197!+ FE)$)85*I HOSL ! 9<!h&+! <+>5k)=+!
LPSOLFDILRQV RI RUJIDQL]DILRQDO LGHRORIN ZH HPSOR\HG TXDILIDILYH PHIK-
RGV =DID JDIKHULQJ EHJIDQ EN\ LGHQILINLQJ DQ LQLILDO VXEVHI RI LQGLYLGX-
5*414&54189 " *21E$9=) 1 +15!$5<>+! 97! E+$4E +8)=+4! 9<1h&+! +=+<h4! h&5H! H+$+!
"<79%1)<>! >)=+<I 48+)§! 1)AE5$5H+! $9*+41 9<I 85FE "4l )2+2,1 5 F)<)44$540$4, !
44577,15< 2 1758 " 6! F+F ; +$40L 14 Th§! - +=+*9E)<>ISIHOSL)<>! " <z +$445< 1 )<>!
971H&54H541988 " $8)<>,IH+! - +=+*QE+:19 " §1)<h+$=)+H!E§94989*421 I <+197! " 4!
IG5$8)411=)4)+ 1 185 FE " 415<2189< 1 " 8+ 1 14&+10.. | )<k+§=)+HAITO$I4E)4144" = 6!
H&)8&!)<8*" :+:1+)>&H! 758" 6! F+F ; +$41 11" <)98! 5< 11 4+<)981,1 4+=+<!I5: -
F)<)41$54984, 1h&$++14%" - +<h4,15< - 1h&$++189F F " <)k6!*+5 - +$42 3&+1*+<>H&197!
4+$=)8+!5H1h&+1)<4h)h ") 9<!§5<>+: 17T§9F1HHO! 6+584!49!1 <+5$*6! ZD!6+5%4! H)h&!
PRW KDYLQJ ZRUNHG WKHUH DSSUR[LPDWHO\ ~ \HDW =H VRXJKI IR LGHQ-
1)761)<:)=): "5*41H)4&!51$5<>+I QT E+$4E+8H)=+41$+>53 1 )<>14&+1+=+<h4! ; 54+ 1!
RQ WKHLU YDULRXV UROHV RQ FDPSXV &UXFLEOH UHOLHV RQ WIKH VXUURXQGLQJ
89FF"<)i6!798! 4" EEO$H! 5< - 144" - +<hdl *+51)<>! "414Q1 ) <h+§=)+HI k& +1H&$++!
89F F " <)i6! F+F ; +$42!N)4& &+ +08+EH)9<!9714&+! ; 95§ 19714$ " 4h++411H&)8&!
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8&+8L+:! 1 "§)<>1 47 ;4+R " +<il )<H+$=)+H4,! 5<! +O5FE*+! 97! §&+! SO=+$*5E!
PHIKRG™ /LQFRIQ  *XED ,Q HVWHQFH WKH LQWHQW R1 WKH SURIRFRO
H541%9! * <z +$445< - lh&+!+=+<h4!5< - IE+$8+EH)9<4!97!=5$)9 * 4| ES$H)8)ES<K4!)<!
RUGHU IRU XV IR XQGHUVIDQG IIKH HI¢,FDF\ RI KH ZLIFK KXQILQJ IUDPHZRUN
#12)§)9<5* <SF+4I H+$+149%)8)k+ 2 1 TS9O ! +58&! E58H)8)ES<H,! 51=58)54)9<! 97!
IKH VQRZEDWLQJ RU FKDLQ IHFKQLTXH %RJGDQ  %LONHQ 3DIIRQ
.//01!

J<+ 971 4&+! 8&5**+<>+41 971 89<: " Bh)<>1H&)AI L)<z 1971 4%" 1 61)41 h&+! $+4)-
8+<8+! 97! EQ¥+<k)5*! E5K)8)ES<H42! 3&+! 8I<h+<H)9 "4l <5 $+! 97! & +! +=+<}4!
PDGH PDQ\ SDUILFLSDQIV FRQFHUQHG DERXI FRQ¢ GHQILDOLIN $ QXPEHU RI
)<2)=): "5*Al)<4)Ak+ : 1&SH K&+ )<4h)h"H)9<! ; +1 2)4>")4+:15415189<:)K)9<!I 798!
WKHLU SDUILFLSDILRQ ZKLFK ZH DJUHHG IR GR ™ HVSLIH WKH IDFW WKDW RQO\
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H+$+1E58H)8 " *5$*6189<8+§<+ - IH)h&!8*+5$*6! " < - +$445< - )<>I&IH!E58K)8)E5<kd!
T+ 1) <iQl 48+ hHO! 85 FE4! 5< 1 &9H!4&)4! E§98+441 988 " $§+ - 21 #*4&9 " >&! E5$-
§)8)ES<HA! F5: +14+<4+ 97148 +! +=+<4!) <1 41§)L)<>! 2 )TT+§+<tl H564,14&+$+! H54!
47 ; 445<k)5*I5>8++F+<h!5; 9 "HIH&5H!58% " 561988 * §5+ 2 21 3&)4! )41 E+$&5E4! <9H!
VXUSULVLQJ VLQFH &UXFLEOH LV RI WKH VLTH IKDW PRV RI IKH NH\ SOD\HWV DG-
PLQLVIUDIRUY VIDIT DQG IDFXOI\ NQRZ HDFK RWKHU ZH00 Il LV QRII D 0DUJH
89FE*+0! " <)=+$4)6!

19008 () <9< . )=HR:)500/

&UXFLEOH SQLYHULIN LV D SULYDHH IDLIK EDVHG LQWILIXILRQ ORFDIHG LQ D
§7$54158+51)<1h8+ () : -#E5<H)BIS+>)9<N B&+ ) <) " )9<! +<$9+41 T+ H+$14&5<!
Z,DDDIAH" = +<h15< - 1854151451585 - * i+IEQE " *5)9< ( 5<B1971E+ " <)=+5-
A)Y6IA1 44" - +<hAIBOF+I TS F1H&+1$+>)9<I5< 1 1514 ; 415<K)5+ ESOEISH) 9<IBY F+]
IURP IIKH ORFDO DUHD &UXFLEOHIV PLWLRQ DLPV IR VKDSH ERIK IKH PLQGV
DQG YDOXHV RI LIV VIXGHQIV E\ XSKROGLQJ 3-XGHR &KULVILDQ™ YDOXHV HV-
E+8)5+6! +48)85* 89< : " 811 971 &+ &)>&+4H 98 +§11 3&+1+ 1 "85K)9<5* F)44)9<!
YA+ 5858+ 215 B14&+ " <)=+$4)46I41 758 " 4615< 15 2 F)<)4k54084, 15< - 114151 +61
GUDZ IRU PDQ\ VIXGHQIV ,QGHHG IKH QRILRQ RI 3XSKROGLQJ™ RU 3KRQ-
RULQJ™ -XGHR &KULVILDQ YDOXHV SURYHG D FRQVIDQH UHIUDLQ ZKHQ VSHDNLQJ
ZUIK PHPEHW RI IKH &UXFLECH FRPPXQUN  $V RQH VIDIT PHPEHU SXIl L
3, 1HHO OLNH LIV LPSRUIDQU IKDI DV D &KULVILDQ XQLYHUWLIN ZH FDQ KDYH DQ
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VIDII EXVLQHW RI¢FH IRINV DQG IKH IDFXOIN 7KH IDFXOIN GLG QRI JHI VDEEDIL-
FDOV DQG ZH GLG QRI RITHU ZKDIf , ZRX0G FDOO D XQLYHUVLIN HGXFDILRQ +H GLG
515)>1]9; P5I>$+54]9; 1$+546 P)<1i$5<479$F)<>146+185F E " 42

MOF+IOTIK$+4) 1 +<HIK5$9)4I+55*61)<)H)5H)=+41)<B* ™ 1 + 1 Ih&+14 " B +447 " ¥ +=++-
RSPHQIRI D UDQJH RI SUR¢IDEOH PDVIHUY GHJUHH SURJUDPV WKH H[ SDQVLRQ
RI IKH GHYHIRSPHQI RI¢,FH DQG D JURZIK LQ 1XQGUDLVLQJ DQG UHQRYDILRQV
IR &UXFLEOHV EXVLQHVV VFKRRO 6XFK HIRUIV RYHU WLPH KHOSHG WIKH LQVILIX-
LRQ UHJDLQ LIV ¢ QDQFLDO IRRILQJ SV IKH GHDQ RI DFDGHPLF DIIDLUV SRLQH-
+2*6!<Oh+: 1S9 " $14)k " 5h)9<!) FEFO=+: 1§54&+$! - $5F5%)85+*61T!

3DUULV WKHQ EHJDQ WR JLYH JUHDWHU DIWHQWLRQ IR &UXFLEOH{V DFDGHPLF
PLWLRQ ™ XULQJ UKLV WLPH D QXPEHU RI SHRSOH RQ FDPSXV FDPH IR YLHZ
h&+1K$+4) - +<i1 54151 5=)4)9<536! F)889- F5<5>+RT! K538)4! <91 9<*6! ; +¥)+=+:!
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5¥)L+1&5:1§+5:)*6!+F ; $58+:151=)4)9<!97!$+<+H+: 1+08+**+<8+,149F+! ; +>5<!
IR TXHVILRQ WKH VRUN RI 3H[FHOOHQFH™ &UXFLEOH RXJKH IR VHHN SIIHU D00
&5 <& +! " <)=+§4)46!4+§=+ - I5IHI$&B!E " SEQ4+179516+584!977+$)<>151858)<>!
+<=)$9<F+<h!5< 2 IBIH+**-$9 " <1 +215< 2 14E)$)4 " 5**615<889%+ : 1+ : " 854)9<!799!
YEA4E® 2 +<BANIN &SH H++14&+18)>&4T " *I F5$L+84!197IES9>$+44\

F)5("" (870528 K$+4) 1 +<bl K589)4! ;+>5<! 491 4+41 &)4! 4)>&44! 9<! 51 >95%! 4&54!
KH IHOI ZRX0G VHUYH DV WKH YHU\ SLQQDFOH RI &UXFLEOH{V ULVH EHFRPLQJ
DQ 1&$P "LYLVLRQ , LQVILIXILRQ PV RQH VXSSRUIHU RI WKH SUHVLGHQII H[ -
E*5)<+:,1S&+! T+ *)L+14&5h! H541h&+! <+Oh! EF9>$+44)=+! FO=+1798! h&+1)<4¥)-
IIXWLRQ™ EHFDXVH WKH PRYH ZRX(0G VHI &UXFLEOH DSDUY IURP PDQ\ RI LIV
UHJLRQDO SHHW %HFRPLQJ “LYLVLRQ , ZRX0G EH IIKH IHZH0 LQ XQLYHUVLIN{V
8$9H<,!5149"$8+1 97! 1 )4¥)<84)9<! 5< 11 ES)z +2! K588)4! H54! §+*+<kx+441 )<! &)4!
BOFE+H)1)9<! H)&! 9&+$!)<4h)k"¥)9<42! G+! H5<i+: | <O 9<*614O! H)<! GHE*+4)-
85*6,!; "hI5*4919! ; +4klh&+F )< +$F41971h&+1< " = ; +§15< 2] ; $+5:4&!197!>85- " -
S+ ESO>$5F41977+$+ 1 15< 1 1)<I758 " 4615< : 144577145*59) +421#H4+<) 9415 - F)<)4-
K$5KO$I+OE*5)<+ 2 I89H!IK5$$) 4145 H h&+4+!=58)9 " 41>95+41541%)< L+ |

G+IH9"*: 1*Q9L 15§ &9H!9 " $145*58)+41 H+§+!5h14&+! ; OO, 15< 2 1&+THO ™ * 14+41 5!
JRDO IR PRYH IIKRVH VDODULHV XS « 1RZ ZKDI ZH ZRX0G EH IRUFHG IR GR LV
JFES9=+14894+145*5$)+4149l&5HIH+189 ™ * - I>+4148.94+1758 * H6! -+ ; +$41H&5HI <!
9<*6IHE<+: 1h91H+58&! 5451 FOS+!§+>)9<5*! ; B4+ N<4h)h*1)9<,! ; "HO<+Ih&5HIA!5!
“LYLVIRQ  VFKRRO , KRQHVION WKLQN KH VDZ IKDI DV EHLQJ DQ LQVILIXILRQ ZLGH
FO=+0!; +IF5:+2

MOF+!758"*6! F+F;+$4! ; +>5<! 49! E$)=5i+*6! R " +44)9<! K5§5)4ll - $+5F2!
NI54148)41514&$+H 21 ; )41 971 44854+>)81 EQ4)K) 9<)<>1 9! F+§+*6!5<! +OE$+44)9<!
97IE+$49<5*1=5<)k6\I3&+6!H+$+!E5H)8 " *5$*6189<8+$<+:15; 9 "li&+!+OE+<4+!
O71h&+14$5<4)k)9<2 3&+!758 " *6! H54!15*491*+ 7419 "1 9715<6! F5]9$! - )48 ™ 44)9<4!
$+>58:)<>1h&+! : +8)4)9<UMIF+1758 " *6! F+F ; +$41588+Eh+ - 1h&+!4)% " 5%)9<!5¥!
IDFH YDOXH $V RQH H[SODLQHG 3, GRQTW UHDOO\ NQRZ DERXI WKH IXQGLQJ
J7189"$4+, | HHIG+! <+=+§1 )<=9*=+:1)<Ih&5HP 1 h&5HI4! 89<4) - +§+ 2 1 51 4§ " Af++!
PDIIHU ~ $SQRIKHU SURIHVWRU KRZHYHU UHAHFILQJ D VHQILPHQW KHOG E\ RIK-
+$4,1R")EE+: 1485 K583) 414! 88)+7! - +4)$+! H54I4Q! S4++1&+! * <)=+$4)46lI4| <5 F+!
VFUR00 IKURXJK lIKH VSRUWV WLFNHU DIl IKH ERINRP RI (631 ~ 8QLYHWLIN ¢ -
QDQFH RI¢,FHUV HVILPDIHG WIKDI D PRYH IR ™ LYLVLRQ , ZRX0G UHTXLUH DQ LQ-
85+54+!)<I5<< " 5*I5h&*+H)8I+OE+< 2 )b " $+4197! ; +hH++<I#&$++!5< 2 179" §1 F)**)9<!
GRO0DUWV R PHHI 1.&$$ UHTXLUHPHQIV

b$9F!h&+!=)+HEQ)<k! 97! 9%&+$! 758 " *i6! =+ ; +$4,! K5$8)4! F5: +14&+! : +8)-
4)9<I491 FO=+1T9§H5$ - | H)4&! *)fi+1 +=) : +<h1 5<5*64)41 5< 1 1<9! 1 )48 44)9<! 98!
T+ 5+ Q=+<1&)41 4" EE9SH+§4! 58L<OH*+: >+ 1 1 K5$) 4l 58%)9<4! H+§+! * <)*5h-
HUDO $V DQ DGPLQLVIUDIRU FODUL¢HG 3, GRQ ZDQIl IR VLI KHUH DQG PLVOHDG
DQG VD\ KD WKHUH ZDV D ORll RI LQSXI IURP RIKHU SHRSOH , GRQW IKLQN
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ILHV SROLFLHV ZHUH FODUL¢,HG DQG WIKDH IKH\ UHAHFIHG D FRP PLIPHQI IR DFD-
1+F)8!)<k+>$) 462

K$98419S$! ; +>5<! ; 6! >548+8)<>149>+4&+$! S5 >§9 " E! 971 h&+! FO4% $+4E+8lh+: |
585:+F)8)5<4! 9<! h&+! 85FE"42T! G)4! >95*1 79§! #&+! >§9"E! H54! #9! S - +5!
ZLIK WKLV EHIRUH WKH 1&$$ FRPHV ©~ 6RPH PHPEHW RI IIKH JURXS KDG D
*Q<>4H5< 1 )<>15< 1 1=+86!>99 1 THOSL ) <>! $+*5h) 9<4&)E! H)#&! &+ ES+4) : +<h2l
<"F; 43197148+ 1852 14" EEOSI+ - 15< - ISEE*S " - +:1&)41+779844149! +OES< - 14&+!
>$5: "5+ ES9>$5F 42 N &+<!h&+! >$9"E! F+h,! K§O8H9$! §9* - 14&+F!15; 9 "l & +!
E$+4) z +<Hli4! - +8)4)9<! HO! 885<>+! h&-+! AH5$! SHE*+i+I4! [ K G+!5$>"+: 1 4&5H!
&UXFLEOH ZDV LQ D 3GLUH VLIXDILRQ”™ ==PDWHULDOON EHFDXVH RI IKH LPSHQGLQJ
1&$$ LQYHVILIDILRQ DQG PRUDOO\ EHFDXVH 3DUULV KDG ZDQIRQO\ YLRODIHG
FRUH LQVILIXILRQDO YDOXHV E\ VDFUL¢ FLQJ LQWHJULIN RQ WKH DOIDU RI DIKOHILF
47 88+440##419<+1758 " ¥+ ; +§1$+85%*+ 2 | 15408 +1+< - 1971h& +!F++H)<> ISN+!
H+$+!5*1 " <5<) 9 " 414854 H+! 8514915 - - $+4414&+! 4)4" 5%)9<!) F F+ 2 ) 54+*62T!
J<HA">>+4h+ 2 & 5HIE+B61M5L +151488)EL " $5* IS EESO58&1H91$+49*=) <> 148 +14)4 " -
5%)9<!; 6! F++h)<>I H)4&! &+ ES+4) - +<h,1*56)<>19 "l 46+)§1 89<8+$<4, | 4++L)<>!
KLV UHSHQIDQFH DQG UHFRQFLOLDILRQ 4XRILQJ WKH 1HZ 7HVIDPHQI KH H[-
E*5)<+:,

.1 \RXU EURIKHU VLQV DJIDLQVI \RX JR DQG VKRZ KLP KLV IDX0I XV EHIZHHQ
IKH ¥ZR RI \RX <« I KH ZL00 QRIl OLVIHQ IDNH RQH RU IZR RIKHW DORQJ VR
h&SH+=+$6! F5Hi+$I F56! ; +!+445;*)4&+ 1 1; 61&+!H+4%) FI<61971%HO! 914 &S++1H )i-
QHVHV 1 KH UHIXVHV IR OLVIHQ IR WKHP iH00 LI IR IKH FKXUFK DQG LI KH UHIXVHV
)4+ <l+=+<MOM&+18& " $8&, !1$+54!&) F!54169 " IHO **: I5IE5>5<I98150!89**+819%

M*8&!5! F++h)<>IH9"*: 1E§9=): +|5<I OEE ISk " <)#6!%9! <9h! 9<*6! 5 - §+4414&5H!
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h9 " 41 H54! 541 &5< 21 ; +>5< KOV AEG+5 221 UB! & +! ) F+! h&+! F++k)<>189<=+<+:!
KD DIYHUQRRQ WKH DXGLIRULXP ZDV ¢,00HG R QHDU FDSDFLIN 7KH PHHILQJ
RSHQHG ZLUIK VRPH FRQIXVLRQ UHJDUGLQJ WKH VSHFL¢ FV RI IIKH DWKOHILF GH-
ESSHF+<h!)44 " +4214H E§97+449$1 T8O F14&+!>$9 * EIH&9! SEE$9588+ - 1%&+ ES+4)-
T+H<HIHEOIS < + 2 &+ F++h)<>1 2 +48F) ; +: 1h&+148+<+

M ZDV YHUN GLI¢FX0 7KHUH ZHUH VHYHUDO IDFX0I\ PHPEHUV IKHUH KD NQHZ
QRIKLQJ RI ZKDI ZDV JRLQJ RQ 7KH\ KDG QRIl HYHQ UHDG IIKH SDSHU , WKLQN
ZH FRX0G KDYH GRQH D EHIliHU IRE RI JLYLQJ WKHP VRPH EDFNJURXQG , UH-
DOO\ FDQAN HVILPDIH KRZ PDQ\ NQHZ 7KH UXPRU PLI) KDG EHHQ A\LQJ ORW
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X0\ ZHUH XQFHUIDLQ KRZ EHVII'IR SURFHHG 2QH 0DIHU VDLG IR 3URFIRU 3,1P
EHKLQG \RX SHUFHQW EXW, XQGHUIDQG WKH SUHVLGHQIfV VLGH WRR WV
$+5+6185$:2T! (" 8&!OTIH&+! 1)48" 44)9<! B+<it§+ 1 1 9<I$+=)+H)<> 148+ - +45)*4]
971 H&5H! &5:1988 "85+ 15< 21 - +; 5h)<>1h&+! E$+4) - +<Hli4! 5"4&9$)46! 98! *58L! 97!
5"#89%)46!149!F5L+14"8&!5!88&5<>+7!

b)<5*6,!5!=94+ H54145L +<2I#758 * 6! E5$H)8)ES<U! = +488) ; +: 1h&+! 1 6<5F-
LFV RI WKH PHHILQJ 3,0 ZDV QRW D XQDQLPRXV YRIH E\ DQ\ PHDQV =-H
H+§+14&+8+1 7981 R ™ )i+! 51 H&)*+2! 3&+$+! H54! 51 >$+50! 2 +5*1 971 >)=+15< : 1451 +2!
38&+§+1H5415<15<>+§1 9< &+ ESFH 97! " 1 AQF+!T+¥414&+6! &5 2 1<OH! ; ++<1>)=+<!
HQRXJK QRILFH ~ 7KH ¢QD0 YRIH VXSSRUIHG D UHVROXILRQ H[SUHWLQJ QR
FRQ¢ GHQFH LQ IKH SUHVLGHQUV OHDGHUVKLS E\ D PDUJLQ RI 6RPH RI
H&-+T58 " HH6! F+F ; +$41=9%)<>1555) <441 48+ FO4)9<I H+$+1<O¥! " <46 FE5H&+H)8!
49! 48 +189<B+$<4! ; +)<>1$5)4+ 1 | QOH+=+$1 4&+6! H+§+! 2 )44$+44+ 2 14&5H! h&+§+!
ZDV LQVX1 ¢ FLHQI ILPH IRU UHAHFILRQ *LYHQ IKH HPLQHQFH DQG LQAXHQFH RI
IIKH VHQLRU IDFX0N\ PHPEHWV DUJXLQJ LQ IDYRU RI D YRIH RI QR FRQ¢,GHQFH
49F+1758" %6179 " < - 1h&+F4+*=+41 " <H)**)<>I49QI4E+5L! "El)<14 " EEO$H! 97! h&.+!
E$+4) : +<1 981 +=+<1)<I 752981 97! - +*56)<>1 48+ =Q4+! )<I 75=981 97l FO$+! : +%); -
+§5%)9<2! U+$5h)<>14& 94+ H&! H+§+! 4h)**! "<z +8) 2 +:19<+! 758 " *6! F+F; +§!
544+§h+:,1SY9"185<15: F)$+149F+;9:61H&I!4%5< - 41 "EIT9$I H&5H! &+1 98! 48+
S H)+=+41)419)>84, | ; “HIHOIA)HO<IN&+!T+<8+!9<I5<I)44 " +1¥) L+14&)4\T!
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$+T+$+<8)<>IBIE " ;¥)8lAK5H+F+<hl HY)Hi+<! ; 6148+ ; 9587 18&5) NI 89 " >&IU&+!
ERDUG H[SUHVVHG LIV 1X00 FRQ¢,GHQFH LQ WKH SUHVLGHQWV OHDGHUVKLS WKH\
)<:)85%+:1)<I5IES+44! $+*+54+14&5H! SH&+EIHO ™ * 21 ; +>)<I5IT7***15< 2 148939 " >&!
)<=+4%)>5)9<19715*I54+>5)9<4I5< - 148 +1584) 9<AH&SHI&S - |5 ++<IHBL+<!)<I4&+!
IDFX0I\ PHHILQJ ~ 7KH ERDUG DOVR DSRORJLJHG WR WKH DIKOHIH DQG KLV IDP-
)*6!79815<6!+F ; 588544 F+<4185" 4+ - 1&) F! ; 614&+1$+8+<I5**+>54)9<4) 3&+!79*-
0RZLQJ GD\ WKH IUXVIHHV KLUHG D 0DZ ¢ UP IR EHJILQ DQ LQYHVILJIDILRQ
3&:+14+<)981758 " 61 H&I!&5 1 195)4+ 1 118 +189<8+§<4I5< 1 I5H+$1885FE)9<+: |
IIKH QR FRQ¢,GHQFH YRWH ZDV LQFUHGXORXV ZKHQ IKH\ KHDUG RI IKH WUXVIHHVY
SEES$+<h! "<+R")=985*14"EE9Sh! 798! K58$)42! 3&+6! H+§+!5*491 4&5L +<I H&+<!
D IHDP RI ODZ\HW GHVFHQGHG RQ FDPSXV FRQGXFILQJ GR]HQV RI LQWHU-
=)+H4!)<! 982 +$1 4O ES+ESS+! 5! S+EOSH! 798! h&+! $+> " *5§+61 4B&+: ™ *+ 2 14§ " Aif++!
F++)<>,1H&)8&! H54!1 988 * $§)<>1h&+! T9*IH) <> H++L2! 3&+! *+>5* 1+5F1+0-
5F)<+:1+F5)*5889 " <i4!9714&+14+<)9$! 758 * 6,1 ) <79 F)<>14h&+F! 9<*6! 57H+$!
h&+!1 758421 3&+!*5H6+84! 798 * 4+ - TESHH)8 * *5$! B +<h) 9<! 9<Ih& +14+<)9§! 758 * 46!
H&9!1&5 : |+ H)4&!4&+ ES+4) - +<1 38+6!5*4914++ F+ - [ +4E+8) 56! ) <h+§+44+: |
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QLIN\ OHDGHU H[SODLQHG 3,fYH NQRZQ -RKQ 3URFIRU IRU D 0RQJ ILPH +LV
LQWHJULIN LV EH\RQG UHSURDFK ~ , I &UXFLEOHV VIXGHQHIV KDG LQ WKH SDVW EHHQ
$H5H)=+46! - 08)*+, 148 +6! <OH! ; +>5< ESQk+4H)<>1$)>8H! 9 *44) : +1 971 h&+! ES+4)-
GHQIV RI¢FH 7HOHYLVLRQ FUHZV ARFNHG IR IKH VPDO0 IRZQ GUDZQ E\ WKH
4E+8158*+2I N )H&!ES+44 " $+!F9 " <k)<>17§9F14&+1758 " *1615< - IE5$+<H4, 15+ " F<)!
DQG ORFDO FLILTHQV WKH WUXVIHHYV FDOOHG D VSHFLDO PHHILQJ IRU )ULGD\ SUH-
8)4+*61 HIH++L4I5TH+§lH&+! F++H)<>IHE+$+!18+6185 2 1 2 + F %+ - IK$98HOR!

3&+4$" Ah++41 F+4179$189 " $41)<!1518%94+ - - - 99§14+44)9<21#*&9 " >&!5!< " F-
EHU RI LQAXHQILDO WUXWIHHY FRQILQXHG R VXSSRUI WKH SUHVLGHQH WKH UDQN
DQG ¢0H ERDUG PHPEHUW ZHUH GHHSON\ GLVIUDXJKH EN WKH XUQ RI HYHQIV
CH) F5i+61)H H54116+)$! 1 )489<i+<h15< 2 1 1 )48 FT98HISHK5$$) 4141 58K) 9<A4HE5H!
89<=)<8+:14&+!8&5)$!%&5HI &+ ES+4) - +<hI<9I*9<>+§1+<]96+: 14&+!4 " EEOSH! 97!
IKH ERDUG ™ XULQJ D EUHDN KH KDG D SULYDIH ZRUG ZLIK 3UHVLGHQI 3DUULV
448+ 89<8*"4)9<! 971 H&+! AE+8)5*! F++h)<> 1#8+! 1§ " 4¥++41 5<<9 " <8+ 1 §&5H!
K5$8)4185 2 1$+4)><+ 221G )41$+4)><5h) 9<*+4+§1 4454+ - °

, DP VRUU\ WKDIl ZKDW , GLG RXII RI IDLUQHVV IR D VIXGHQI KDV 0HG IR VXFK FRQIUR-
YHW\ %XIl , DP PRUH VRUU IIKDIl IKH KDUP LQALFIHG RQ &UXFLEOH 8QLYHUVLIN
IKH SDVIl IHZ ZHHNV KDV EHHQ VHOI LQALFIHG E\ PHQ DQG ZRPHQ RI IIKH &UX-
8);*+I189F F " <)i6491#&+! - +4§) F+<h1O719 " §14h" - +<k4IH&IIH+155+1&+§+!1914&9H!
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HESHINGH) 1 +9*0>)+4, IH&) +! "E&+*: 1 ; 618+$15)<! ST5844, T156+189<44$" 8+ : ! ; 6!
h&+! ) <h+SESHISH)9<! 97! h&+! +=) - +<B8+21 3&"4,! 4" EEQSH+$4! 97! h&+! ES+4) - +<Hl
E9)<i+ : 1491>5)<41)<!5: F)44)9<41445k)4K)84, | FO§+17" < : §5)4)<> 15< - I§&+18$+-
DHLRQ RI D YLDEOH = LYLVLRQ , SURJUDP DV HYLGHQFH IRU KLV HI¢,FDFLRXV 0HDG-
HUVKLS ™ HIUDFWRWY XVHG WKH VDPH VHI RT IDFIV DV HYLGHQFH RI QDUFLVVLVILF
S4I$)=)<>ITI#<!) 1 +9*9>6, K& +§+79%+,1)41518)>&*6!) <U+SES+4) =+ HI$* 2 =)+H)

,GHRORJLHV SURGXFH KLJIKO\ DITHFILYH UHVSRQVHV DPRQJ lIKHLU DGKHUHQIV
3&+6!48+5+; 6! +O+§H EFI79 " <1 | <O$F5h)=+ E$+44 " $+42! ##h] 4+=+$5*| EQ)<h4!)<!
IIKH FDVH LQGLYLGXDOV IHOW VLIQL¢, FDQI SUHVVXUHG WR JHI 3RII WKH IHQFH™ DQG
19)<!9<+19714&+1HHI!) = +9*9>)85*I85FE4! ; +85 " 4+197I4&+14+*7-+=) - +<hISHE " h& T!
O$1F985%)16!97!)h41445<8+21U%&!) - +9*9>)85*185 FE4188+51) =+*6 ! 5 +1 " 4+197!
h&+!1+485*5h)9<1971+=+<h4l49! ; §)<>IFOF+! - +=9h++4140146+)§! $+4E +8K)=+E4)-
h)9<4)K+$&5E4!NE&+! ; +4%1+05 FE*+4197148) 41 5§+148+1758 * 6! F-++4)<>14&5%!*+ 2 ]
IR WKH YRWH Rl QR FRQ¢ GHQFH DQG WKH WUXVIHH PHHILQJ WKDIl 0HG WR IKH GH-
SRVLQJ RI' "HDQ 3URFIRU 7KH VXSSRUIHUW RI HDFK FDPS VRXJKI IR FRHUFH
<9<-89F F )i+ - 1 F+F; +$4!19714&+! 85 FE " 4149 F5L+!5! : +8)4)9<2! 3&+!>$9H-
)<>IES+44 " $+17$9F 118 +185 FE4IHO!>5)<14 " EEOSH+§4!*+ : 14Q14&+!  4+1971)<8%+54-
LQJO\ SXEOLF YHQXHV ZKHUH RUJDQL]DILRQD) PHPEHUW ZHUH SXII RQ IIKH VSRII
5<IIF5 - +H9 T++*14&5H k& +6! &5 1 1HO!I F5L+!15!889)8+2! U9h&! 85 FE4! 5ilk) F+4!
)b+ 1 11+ 55H)<IE "$4" HO7I5<19 Y89 F +I4&SHISEE +58+ 1 179$>9<+I 7SO F 148:+)S!
)2 +9*9>)85* E+$4E+84)=+41!

7KH &UXFLEOH FDVH GHPRQVIUDIHV IKH SRIHQILDOON GHVIUXFILYH SRZHU WKDI
)2 +9*9>)85%6! 1 )=)4)=+189<7§9<454)9<!85<!&5=+19<!5<!)<4h)§"})9<,|E5$H)8" -
*5$*6! H&+<! EQH+E7 ™ *1 +<h)h)+41 4" 8&! 54! 1&+! ES+4) - +<b,1 8&5)$! 97! h&+! ;958!
RIIUXVIHHY  RU VHQLRU IDFX0IN\ DUH LQYROYHG ,GHRORJLFDOON GULYHQ GHEDWHV
55+ HEHISO 17981 O 1 +$54+41 961 7+<8+-4)H+$41 H&O! F) >8I OH&+$H)4+1 ; +!
IKH VRXUFH RI FRQFLOLDIRUN GHFLVLRQV ,Q WKLV ZD\ WKH\ SXVK FRPPXQLIN
F+F ; +3414919EEQ4)h+1+< 1 4197148 +1) 1 +9%0>)85*I4E+81$ " FIH&)8&! )<t <4)=+4!
DQ HYHU ZLGHQLQJ VSLUDO RI GLYLVLYHQHVV IXHOHG EN\ JHDORWN = KDl LV SDU-
§)8"*58*61 <QU+HOB&B! )41 1&5H! - +HAE)k+!U&+)§! * <2 +$6)<>! 1)TT+§+<8+41 )< h&+!
)<U+SES+15H)9<! 97! +=+<§4!1 5< - L FOh)=+4,! ; 94&! 85 FE4! ; +&5=+:1R ")+ 4)F)-
0DUO\ ,Q DGGLILRQ IR WKH EURDG VLPLODULILHV OLVIHG EHORZ 7DEOH  IXUWKHU
- +h5)*4 &+ EB$5**+*41) <48 +1=)+HAIO71+58&!) - +9*9>)85* 185 FE2

M-5""3(/ @ ; :SAHGHS(~ . (H& . HAS/*— "S5 #SHNGHE . /485 #8(#35)- . :8-085""#) .G
:5)5"5)- . KSQ58&!>$9 " E! ; +¥)+=+ : IH&5HI&+I584)9<AIOTIH&+OH&+$I<+>5H)=+16!
)FES8k+ 2 14&+! $+E "45K)9<! 97! &+ )<AK)*¥)9<! 541 5<! +0+FE*5$! 971 75)48--
;54+218)>&+$1+ 1 " 85%)9<

P82 RHASA -8 A=) AS-88) At —+- 25848 =St/ ("$(/ @ ;5 . 453 8-=)A#A%0" 15)6
¢ FDILRQ IRU DFILRQV RQ PRUD(O JURXQGV 1391&+!4+<)981758 " *i6! -+ ; +§4,!
§&+1 E$+4) 1 +<hl +<>5>+:11)<!)FF9$5*! ; +&5=)98,! H&)8&! §+R *)$+:1&)F!%9!
S89F+!798H58: 1491$+E+<HT!DSOF14&+!E+$4E+8H)=+9714&+1E§+4) - +<hI5< |
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4+<)9815 2 F)<)44$549%4, 11&+1758 461 ; +&5=+ 1 1)<I5<1S " <8&S$)4H)5<TIF5<<+§!
; B175)*)<>140179$>)=+1&+IES+4) - +<KITOSIE+)< 1 )485+)9<!97188&5<>) <> &+
BH&*+EHIAI>S5 - +ING) +IGHES+H4) - +<HIAI4 " EEQSH+541<O1: 9" ; HASHIR)AI5 : -
F)44)9<1971& " F5<!7$5)*16!54!)< : )85#)=+1971&)41&)>&! F9$5*1885358%+$, li&+!
JURXS RI VHQLRU IDFX0IN THOW WKDI KLY XQZL00LQJIQHVV IR GLUHFON DSRORJL]H
H541+=) 1 +<8+19718)41$+85*8)1$5<8+!5< - 175)* " $+14QIU5 | +1$+4E9<4) ; }*)46)
3/7("S(/@;8:-"2"085-$#6/ 4) (/5HS5"H#S 1 - " &(HE -085""H5 ; &-*+#@F) . § -84HES
5-88#: —+=#85""#5(8) 1) :KI##8898 1 )<>14914+<)9$1 758 * #B1 H&OI &5+ +<>+ : I&+!
SUHVLGHQI DQG RUFKHVIUDIHG IKH VXEVHTXHQW QR FRQ¢,GHQFH YRIH WKH IDF-
"HBIH+5+I$HI5L) <> 14&-+)SIESOE+SIE*58+)<Ih&-+!)<4k)h * ) 9<UB&+IES+4) - +<b, !
;958:18&5)8,! 5<:! 4+=+§5*1 4" EEOSH)=+! 4§ " 4h++4] FO=+:149! - +FOk+! #&+!
*45:+$197148+14+<)9$1758 * 61 7S F1&)415 - F)<)44$58) =+ E94HI5<: | ; $9 " >&H!
)<15<19"H4) 1 +1%+>5* I+ 5 191 <=+41#) >5l+1h& +14+<) 981758 " WA 581) 9<4179*-
*QH)<>NHEHIE ™ ;*)85%)9<I9714&+!>85 1 +18&5<>+!

38:+189<=)8l+ 1)< 1)=) 1 "5H4I H§+1 T $H&+$1] " :>+11 ; 6148+ B F " <)6! 1)<-
FOXGLQJ WKH GHPRILRQ RI HDQ 3URFIRU EX IKH IUXVIHHV DQG KH QR FRQ-
¢GHQFH YRIH EX IIKH IDFXOI\ DQG XOILPDIHON IIKH SUHVLGHQISV UHVLIQDILRQ

SIIHU IKH FRPPXQUN IXGIPHQI IKH FRQYLFIHG PHPEHUV RI IKH RUJDQL]D-
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=+§4)462! K$98HO$! 5< - Ih&+!4+<)9$!758 * 6! F5 - +! " 4+19714&+)$1 9H<!89<4§9*! 97!
)<dh)h"K)9<5*14K$ " 84" §+414914  EEQSHIN&+)$!+779%421 D OSI+O5 FE*+, 1h& +614+H14&+!
5>+<:519716&+1758 " 6! F++k)<>1)<!4&+179F197!15!4§)5% - *§)<>IH)#&!K$98HIS$!
4+§=)<>I541E§94+8 " 49§15< 2 1" 1 >+213&+14+<) 981758 " 4614 * EEI$H) <> 118 +!=O¥+!
F5:+)0 " <8IFTI85 ; *+1798118 94+ H)#&! - )44+<K)<>1) - +541491$5)4+1h&+ F21 3&+!
SXVK R KDYH D QR FRQ¢ GHQFH YRIH lIKDIl DIWHUQRRQ HYHQ WKRXJK VRPH FRO-
*+5> " +4185 2 I>$+50 F)4>)=)<>415; 9 "I F5L)<>14&5H! : +8)4)9<IH)%&9 " hl¥) F+1%9!
T +¥); +850+, I H54185%8 " *Bit 2 1491 4+< 2 1 51 F+445>+ 1 h& B &+ ES+4) 2 +<hl <++ 2 +:!
h9!*+5=+E$+8)4+*6! HE+<!H§ " 4h++4I H+$+15; 9 "HI4915$8)=+ 9<I85FE " 42! Q584!
FDPS IIRRN DGYDQIDJH RI lIKH RUIDQL]DILRQDO VIUXFIXUHV LQ SODFH IR VXSSRUI
5<:189F F " <)85i+! h&+)$! $+4E+8H)=+! =)+H4,! H&)8&! R *)8L*6! )<8§+54+: 11&+!
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UHPDUNDEOH DVSHFIV RI WKH ZLIFK KXQIl DI &UXFLEOH ZDV IIKH SUHVHQFH RI
#ZR GLYLQHUV 3URFIRU JDOYDQL]HG HKH IDFX0IN\ DQG PHIDSKRULFDOON OLW IIKH
h988&+41798!h&+! OEE94)h)9<A!l &+ HSEE+:1 &) F4+*T! )< h&+! +4E9Q " 4+ 1 | FO§5*!
=5*"+41 971 §&+! )<4h)h"¥)9<,! 5< 2| E$+44+ 1 h&+! 854+! 5>5)<4hl §&+! E§+4) - +<2!
K$O8KOSIA! - +8)4)9<4I5< - 158H)9<4! 8$+5k+ = 1514)} " 54)9<! H&+§+! 89<7§9<}54)9<!
)<+=)¥5;*6! 89" 8&+: ! &)4! 9H<!):+9%9>)85*! 5§> " F+<i! 9<! §&+! E+: +4%5* 97!
KRQRU DQG LQIHJULIN 7KLV FRQALFI VHI XS D GLFKRIRPRXV VFHQDULR ZLIKLQ
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7KH HYHQIV DI &UXFLEOH 8QLYHUVLIN LOOXPLQDIH WKH SRIHQILDO GDQJHU IR
DQ RUJDQL]DILRQ RI XVLQJ LGHRORJI\ DV D SROLILFDO ZHDSRQ $OKRXJK LQ-
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