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7KH SXUSRVH RI 9HFVRUO DQDJIHP HQWLY KH VXUYHLADQFH
DQG FRQWRORI EIMQJ DUMURSRGV Z IMKLQ VKH

&RP P RQZ HDOK WKDWFDQ FDXVH KXP DQ LADHW DQG
SHWUBIQFH 7KLV LV DFFRP SAVKHG WURXJ K -QViAJ LDWAG
9HFVRUO DQDJIHP HQW-QVIAJ LDWAG 9 HFVRUO DQDIHP HQW
LOFRUSRUDVWV HGXFDVQJ VIKH SXEQF DUMLRSRG
VXUYHLADOQFH DQG SUHYHQVVIYH SLDPFHY FRXS®IG Z VK
SK\ VIFDO ELR®J LFDO DQG FKHP LFDOFRQWRODSSTQFDURQV
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7KLV LV D P LFLRVFRSLF [P DJHRI DWFNV P RXWKSDUN VKH

SDGV DQG EDLEHG K\ SRWRP H : KHQ D VIFN VBNHV D E&RRG
P HDO MIQVHUN VIKH K\ SRWRP H LOVR VKH KRWAEHI RUH

|HHGLQJ EHILQV
7KH EDLEHG

| HDWUHV DUH RQH
Rl VKH P DQ\
UHDVRQV WMDW
WFNV FDQ EH KDUG
VR UHP RYH RQFH
DWRFKHG
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$P EORP P D P DFX@WP RUVKH * X® &RDWWAFN LV QDVIYH VR VIKH
VRXVIKHDWIALQ FRDWIDOWIVAV ERUGHUQJ WKH * X® &RDW-Q
UHFHQWK HDU/ VIKHLH KDV EHHQ D QRUMZ DUG H| SDQVIRQ RI WH

* X® &RDWWIFN Z KLFK BIG VR WH GLVFRYHU. RI HWDE@VKHG
SRSXMVRQV LQ VRXWHDWB HQQW ODQID E\ VIKH 3 HQQW OYDQLD
7LFN 6XUYHLADQFH DQG 7HWAQJ 3LRIWDP ) LIXWH  -Q -XO

VKH [ LUMHWDE @QVKHG SRSX@MRQV RI * X® &RDWWIFNV Z HUH
GLVFRYHUHG DW/DUADP V* DUGHQ DQG -RKQ + HLQ] 1 DURQDO

© LGB@H 5HIXJH LQ 3KLMGHBKID &RXQW )LIXWH  &ROWQXHG

VXUYHIGDQFH UHYHD®IG DQ DGGIMRQDOHWRE WKHG SRSXMWRQ DW

-RKQ + HIQ] 1 DMRQDO: LGB@H 5HIXJH Q" HDZ DUH &RXQW LQ JLIXWH  %DUADP V* DUGHQ VWA LQ

3KIMGHGKID LV RQH RI VKH | LDMMMWAV Z KHLH
VIKH * XO® &RDWMAFN Z DV FR@IFWMG
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7KH* X® &RDWMWIFN LV D FRP SHWQWYHFVRURI 5LFNHWMD SDUNHLL
Z KIFK FDQ FDXVH 5 LIFNHWMIRVLY LQIHPARQV LQ KXP DQV -Q

LQ FRADERWDMRQ Z MK VIKH &HQWAUY/ |RU' LVHDVH & RQWRODQG
3UHYHQWRQ &' & * X® &RDWMWIFNV Z HUH VWMAG | RUS
SDUNHL ZKHWH  RIWH  ZHWH IRXQG VR EH IQIHRWMG &' &

Z DV DR DE®! VR XVH RXUVSHFLP HQV ILRP  ViH VRXVIKHDWAWR
FXOXWH 5 SDUNHLL “WZ DV QDP HG ViKH 7LQLFXP \WWUDLQ DQG LV
QRZ P DIQVIDLOHG LQ VKHLU FX®UH UHI HUHQFH FRGBIFPURQ 7KH
3HQQW ODQID 71LFN 6 XUYHLEDQFH DQG 7HWARJ 3LRIWDP Z LAD
FROWUOQXH VR P RQWRUWH H SDOVIRQ RI ViKH * X® &RDWMAFN VR

JDLQ D EHWHU XQGHUAMDQGLQJ RI LW DRYIW SHURGV DQG
YLUXWH 4 XHWQJ IHP D®I * XO® &RDWMAEN JHRIWDSKIE LDQIH

DW/ADUADP V* DUGHQ 3KIDGHGKLID
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5 HFHQWKHDY\ LDLQ 1Q 1 RUKZ HWHLR 3$ DQG 6RXVIKZ HWILR 1 HZ
<RWN FDXVHG | RRRGLQJ Rl VKH $ @I KHQ\ 5LYHUDQG DWRFLDWAG

R[ ERZ V 1Q DQG QHDU ( @GHG %RIRXIK TRQGO WHIHUHG VR DV

+ (@WHG E\ RQHRI RXUEIRRIMW  ( GUHG 7RZ QWKLS DQG

&RU YIGH1 9IADIH ) LIXWH 7KLV IGRRGLQJ SRVHG D UWN VR KHDIK
DQG VDI HW GXH VR ViKH KLJK QXP EHURI P RVT XLVRHV LOKDEIMQJI ViKH
| (RRGZ DVIAUZ VK. \iKH SRVQUDOVR P DVXLH LQVIR DGXAV/ LI Bl W
XQWHDWAG -Q RUSHUVRR DGGLHW VIKLY KHDOK, VKUHDW' (3 DQG VIKH
0 F. HDQ &RXQW FRQWDFVRU IXQGHG E\ D' (3 JDQWWHDWG
DFUHV Z Vi @VRI %7— )LUXWH ' (3 WDII LQYROHG LQ VKH
WHDVP HQWZ HUH -HQ BVRXJK ' DYH + XUB\ 6KHE\ (E\ (UF

0 RVEDFKHU -RKQ/ RZ 1Q DQG 0 DGGIH 0 HWJHU 7KH 0 F. HDQ WDP
Z DV G E\ +HDWHUO F. HDQILRP 0 F. HDQ ( QYLLRQP HQVIDO
BHUYLFHV -Q WKLV SDUARI VIKH &RP P RQZ HDOK P RVTXLWRHV FDQ
SRWIQUD@ FDUJ DQG WDQVP IWDP HWRZ Q &DQ\ RQ YLLXV
-DP HWRZ Q &DQ\ RQ YLLXV KDV D YLLDOR\ F®! VKDW.QYROYHV

| RRGZ DVIAUP RVT XLVRHV DQG GHHU

JUXWH ) RRGIQJ 1Q ( GLHG 3$ WDW
SURYLGHV KDELWVIDW RUI GRRGZ DVUP RVTXLVR
VSHFLHV VMDWSRVH D UWN VR SXEQF KHDOK
DQG VDI HW

(13 "UMe ~Y
XYE @Yl ~o-j

WVEF DU -
IYO@YO@Z

YLUXWH ' (3 Wil 6KH&\ (E\ ' DYH+XUBA DQG
-RKQ / RZ LQ WHDW GRRRGHG DUHDV Z MK %7 —VIR LHGXFH
VIiKH UWN VR SXEQF KHDOK GXH VR VIKH KLJK QXP EHURI
P RVTXIVRHV LOKDEIMQJ VIKH | RRGZ DWWAU
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$V D UHVXOWRI 9HFVRUO DQDIHP HOW H] SDQGLQJ
WAWQJ FDSDELOMHV D QHZ P RVTXIVR ERUQH YLLKV
KDV EHHQ GHWHFWAG LQ 3HQQW O'DQID P RVT XLWRHV

/ D &WRWH YLLXV /$&9 VD P RVTXIVR ERUQH YLLKV
WDWSUHDGV VR SHRS®! E\ ViKH EIV Rl DQ LQI HAVKG
PRVIXMR )LIXUH 0 RWASHRS®! LQI HPWG Z LVK
WH YLLKV GR QRWKDYH WA P SVRP V 6RP H SHRS®

P D\ GHYH®RS VHYHUH GLVHDVH LOFOXGLQJ
HQFHSKDOW LQIMP P DWRQ RI ViKH ELDLQ  6HYHUH
GLVHDVH RFFXW/ P RWARI WAQ LQ FKLABUHQ XQGHU

\ HDU/RI DIH / D &URWH YLLKV LV LRXWQH® 1RXQG LQ
WIVHV ERUGHUQJ 3 HQQW ODQLD VXFK DV: HWV
9LLILQID DQG 2 KIR 7KLV Z DV WH | LUMGHWPARQ RI

VIKH YLLXV | RXQG FLLFX@WQJ 1Q 3 HQQW OYDQID
P RVTXWVRHV

YUXWH  7KHWLH SLGBi 1Q ) LDONIQ &RXQW 3$ VIKDW
Z DV EWHHGIQJ / D &RWH YLLXV LQI HFVAG P RVT XLVRHV

@Q -QL U1

[ %4- 1 #"# |

YLUXWH  7WDQWP IMRQ R FBIRI / $&9 EHVE HHQ
VP DO@P DP P DY P RVTXIMRHV DQG SHRS®

Q / $&9 Z DV IRXQG DWRQH VIV LQ &KDP EHUVEXW
YRURXJIK ) LDQNIQ &RXQW  7KH VIV WFNV FRP P HUFLDO
WLHV D SUP H P RVTXIVR EUHHGLQJ KDELVDW | RUUHXVH
DQG UHVD®B! )LIXWH  7KH VIV LV D LRXVIQH P RVTXIVR
VDP S@QJ GRFDVIRQ DQG D WDS RQ $XJI XWV KDG
RYHU P RVITXWVRHV 7KH P RVTXLWRHV ILRP KLV WDS
Z HUH KH@ DQG MWKAG RYHUVIKH Z LOWAU 7 KHVH VAW
IRXQG / $&9 LQ WH ( DWHUQ WHH KR®I DQG 0 HU

P RVIXLVR VSHFLHV FRQVDLOHG LQ VKH WDS

2Q$SUO * (3 WDII VKH ) LDONDQ &RXQW : HWV
1 L 9 LKV &RRUGLODVRU DQG WHSUHVHQUDYHV [ LRP ViKH
&KDP EHUWEXW %RUIRXJIK P HWZ IV VIKH SLRSHUN RZ QHU
UHI DUGLQJ VIKH WRLDJH RI ILHV ' XUQJ VKLY P HHAQJ

WKH SLRSHUNV RZ QHUZ DV SLRYIGHG UHFRP P HQGDVRQV
RQ KRZ VR FRUHPWKH MXH VXFK DV UHR FQQJ VILHV VKDW
FDQ QR BRQJHUEH XVHG DQG WRUQJ VKH WLHV XQGHU
FRYHU

7KURXJIK VKH FRRSHUDMRQ RI WWMH SLRSHUNV RZ QHUDQG
FRADERWMRQ Z VK GRFDQJ RYHUQP HOW D] HUR VRILDQFH
SROA |RUP RVTXLVR @UYDH DWIKH VIViA Z DV HWIDEQVKHG
2Q$SUO W ' (3 WDII LHYLIVIVG VIKH VI DQG VIKH
SWRSHUN RZ QHUZ DV IRARZ LQJ WMIRXJIK RQ VIKH

WHFRP P HQGDVRQV E\ HP RYIQJ XQXVHG WLHV DQG
UHQVQJ D Z DUHKRXVH VR WRUH WLHV 98 WRUQJ WKH WLHV
LQ D Z DLHKRXVH ViKH WWLHV Z LGIHP DLQ GUl DQG | UHH R

P RVTXIVR @UYDH
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7KLV SDW\Z LOWAUZ DV D XQLTXH WP H I RUVIKH
P LFLREIRGRJ\ @E 2 YHUWH Z HHNHQG RI ' HFHP EHU WK
WR' HFHP EHU WK VIKH %2 / H[ SHUHQFHG D SRZ HU
RXVIRJH 7KH RXVIRJH Z DV SLIREGIP DWF | RUVIKH @E GXH VR
VKH P DQ\ WP SHUDVUH VHQVIVIYH UHDJ HQW XVHG E\ ViKH
OE DRQJ Z MK ViKH VSHFLP HQV UIHVIDLOHG E\ \WH ME
WHTXWLHG VR EHWRUIHG IQ D r& ILHH HU )LUIXWH W
Z DV HWIP DVMG VKDWWKH | UHH] HUV KDG UHDFKHG LRRP
WP SHUDVKUH FDXVIQJ ViKH P LFLRELR®RJ\ @E VR FHDVH
GDLO RSHUDVMRQV DQG GHYH®S D WHFRYHU S@Q

7KH WHFRYHU. S@Q EHIDQ Z WK D FRP SGMWA
LOYHQWRU RI VKH LQGLYLGXDOLHDIHQW VDP S®V
SOV DQG FRQWRY VIKDWZ HUH LQ VIKH P LFLRELR®RI\ @E
YUXWH  7KH QH WWMS Z DV GRLQJ FRP SDUDVIYH IAMQJ

VR GHVWALP LOH LI DQ\' Rl ViKH LHDJ HQW Z HLH WX VDE B JLIXWH  : HWML LB 9 LKV SRVMIYH FRQWREY MDWWDZ HG DQG
0 IFIREIRGRI MW %) Q 7LRXWDQG 0 INH &KLRVFLQWNL WHIWR]H 7KHVH UHDJ HQW VKRX@ EH NHSW LR] HQ XQWOXVH DQG

FRP SGMAG VIKH FRP SDUDVYH VMWIQJ RYHUVIKH QH[ W VKRX@ QHYHUEH WDZ HG | RUDQ H[ WQGHG SHURG RI WP H
P RQW DQG D KD® $ WU UHFHLYLQJ D KDQGIXO

Rl QHZ WHDIHQW WKH\ UHSHDWAG SUHYLRXVO LDQ IFN DQG P RVTXLVR VDP S |RUSROP HUDVH FKDLQ LHDPURQ 3&5 R
FRP SDUH VKH GHPMRQ YDOXHV REVILQHG SUH VKDZ VR WKH RQHV REVIDLOHG DI VAWLZ DUV

7KH [ LQDOSKDVH RI ViKH UHFRYHU. SURFHW Z DV VR YHUI\ ViKH YLDELAW RI VKH
DSSLR[ LP DO WFN SRROYWRUIHG QD r& I UHH] HUDZ DIMQJ VAWM $
UHHQDFVP HQWRI VIKH WDZ LQJ Z DV SHURLP HG Z Mk WERWDVRU. V[ RQRP LMAWAHQ
3DX0 2 QFH FRP SGMA WAWIQJ Z DV SHURLP HG RQ VKH WFNV VR FRP SDUH GHWPURQ
YDOXHV

7KH UHVXQV Rl DOVIKH WMAQJ FRQGXFWAG GHP RQWUDWAG VIKDWMKHLH Z DV QR
WLJ QU LFDOWFKDQJIH  7KH GDVID FRGHIFWAG E\ VKH ME Z DV UHYLHZ HG Z WK WH &' &
Z KR FRQILLP HG VIKH GDVI> DQG ViKH @E Z DV DE®1 VR UHVXP H QRUP DOWAWIQJ
RSHUDWRQV LQ 0 DUFK AWRRN QHDUD VEZ R P RQVKV VR JHWFDXJ KWXS RQ IFN
WAWIQI 0 DQ\ UHDIHQW Z HUH LHS@MFHG GXH VR VKHP  YLROWQJ P DQXI DFWUHU
WHFRP P HQGHG WRWDJH -Q VRVDO ME WIDI | VSHQW  KRXUY HYDOXDVQJ
Z RUK RI SRMQUD@ FRP SURP LVHG UHDIHQW VR ULHFRYHUILRP WH * UHDW7KDZ

YJLWIXWH ' DP DIHG IWHH] HU IY’{]~:N "t MCX:)UX"‘
PRI 0P HARZ O EOYEM « @03>>aUd) U
o0 RQ v SR EUE MEYID OLKEMK—~ X Y M-

FRQWRY 7KDZ 1QJ VIKHVH ! ;
LD HQW IRUH WHGGHG UX OE X XK ) UX YE-) Yo
SHURGV UMNV GHJ LDGDVIRQ

DQG FDQ ®DG VR QRQYLDE®
\DP S®V
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7KH %DFN ) ® 6XSSUHAWIRQ 3LRIWDP IDFHV P DQ\ FKDABIQJ HV GXUQJ VIKH E@FN 10 VSWD\ VHDVRQ [LRP $ SUOWIRXJIK
6HSWIP EHU 0 DQ\ Rl VKRVH FKD@QJ HV DUH GXH VR Z HDWKHUFRQGIMRQV + LIK Z DWUIBRZ V LQ EQ@FN | ® WHDWG Z DWAILEZ D\ V
DUH D WLJ QU LFDQWAWXH VIKDWFDQ GLVUXSWIKH VP LQJ RI @UYLFLGH WHDVP HQW 94RARI MMV DUH QRWDE® VR VXSSUAW E@FN
|® SRSXMRQV VR VRBILDE®I GIYHY Z KHQ VKH | BRZ V DUH VRR KLIK LQ WHLUZ RUN DUHDV $ ERYH DYHUDJ H LDLQI DALQ VIKH
VSUQJ R KDV LHVX@HMG LQ H WIQGHG SHURGV RI KLIK IQRZ VIQ P DQ\ WYHW DQG FLHHNV ) LIXUH  “WKDV QRWRQD
EHHQ KDUG |RUMDI | VR VDIH® VDP SGH |RUEDFN | @HV LQ WKHVH FRQGIMRQV EXWFRQGXFQU WP HO® WHDVP HQW KDV EHHQ
@P LWKG LQ VRP H DUHDV

YJLUXWH  %DFN IO WDII FRQVXQWKH 8 6* 6 UYHUI®Z GDVIb GDLO VR
GHWALP LOH I WYV DSSIRSUDWM VR WHDW

%DFN |® WHDVP HQW DUH SHU RUP HG EDVHG RQ D FDBEX@MRQ RI D I ] HG GRVDIH DWW DQG VIKH FXUHQWGLVFKDUIH IRZ Rl
VKH WHDWAG UYHURUFUHHN 7KLY HT XDWRQ SLRGXFHV VKH QXP EHURI JDA@RQV Rl P DVIUDOMKDWDUH QHHGHG SHUMIVA RQ VKH
WHDWG Z DWALZ D\ $ FHUMLQ QXP EHURI JDARQV RI P DWAUDOLY EXGJHWAG DQG DARWHG | RUHDFK FRQWDPADQG FDQQRWEH
VXUSDWHG Z WKLQ VIKH | VFDO\ HDU 7KH QXP EHURI J DARQV LV MW LHG EDVHG RQ P HGLDQ | RZ V EXWFDQQRWDQE D\ V
DFFRXQW RUH WHP H® Z HWSDUN RI VIKH VHDVRQ : KHQ | GRZ V DUH DERYH ViH P HGLDQ ®IYHO WHDVP HQW FRX@ SRAQUD®
H[ FHHG ViKH VRVIDOQXP EHURI J DARQV Gl W RUMKH HQWLH \ HDULQ MWD IQI®1 GD\ -Q DGGIMRQ I&RZ VP D\ EHVRR KLIK VR
HI I HFVIYHO WHDFK VIKH @UYDH VIKDW HHG RQ VIKH P DVIAULDO $V D UHVXOVWHDVP HQW DUH RIMQ SRWBRQHG RUFDQFHIIG XQUD
| RZ V UHWUQ VIR QRUP DOBIYHY ' XUQJ WKLV WP H EDFN | @HV FROWOXH VR KDVFK |LRP VIKH Z DWALEZ D\ V DQG DUH WD
WHSLRGXFIQJ  7KHUWHIRWH Z KHQ iKH | GRZ V UHWLR VIR WHDVDE B FRQGIMRQV ViKH ELRARI MW DUH SUHWHG VR WHDWWKHP DV
TXLFNO® DV SRME®! VR VXSSUHW WiKH SRSXOMRQ + RZ HYHU KDVFKHG DGXGEMFN | @HV Z LAUHP DLQ LQ H DUHD IRU

DSSWR[ P DW®  GD\V 7KLV GHP RQWDWAV RQH Z D\ Z KHUH Z HDVKHU FRQGIMRQV FDQ LP SDPAWRSHUDVRQV LQ KH Y%DFN ) ®
6XSSUHWIRQ 3LRJLDP
















