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/XHVGEDD 0 DUK

(1 1HRAYH 3 DUDDP HQW DQG 3 DUIDP HQVIDU 6\ WP V$ QDO WYV

® WY WWRQ GHBUDWV ZHH EWIRXIKWWIHWKHU VR &BRN DWWHU GLIHHQW
SDUIDP HOWY M WMP V' @ VP D@JWRXSV WH GHBU DWWV DQDOVHG WH VWWHQI WYV DQG
Z HONQHWHV RI WHUSDUWIDP HOWUY M WMP V DQG RWHWY DRIRW WH &RP P RQZ HDOM

7KH GVAXWIRQV UHQI RUFHG WDWIHUH LV QR MQI®I EHVASDUIDP HOBY i VMP  EXW
UDMHU D VSHPAXP Rl DSSURDFKHV VXIWG VR GLLI HIHQWSRQAFDOHQYILRQP HQW  7KH

DELON Rl SDUIDP HQW R IXQPARQ HITHRRYHD GHSHQGV RQ | LODQRDOLQGHSHQGHQRH

LREXWWRXWO, P HRKDQWP V DQG HQIDIHP HOWZ W ERW WH SXETE DQG RSSRVVRQ

$V SROAFDODMQGVADSHY HYROH FROAQXRXV GDUQIQ) DQG DGDSVMRQ UHP DIQ AXADO
| RUMAHQIWHQLQ) GHP RAUDWE J RYHLODQRH

7KH 5 R® DQG 5 HVSROMELMMAV RI 3DUIDP HOVIDUDQV

7KLY VMWRQ H SRUHG KRZ SDUIDP HQWBUDQV FDQ FRQMEXW VR P DNIQJ SDUIDP HQW

P RUH HIHPAYH Z KI®! P DQDILQ] WH H SHAVEMRQV Rl WH HBFRUDWM DQG GHIYHUQ
RQ SWRP IMHVP DGHRQWH FDP SDLIQWDIO

7KH GMXWIRQ KLIKQKWG XQLYHWDORKD@IQIHV 1Q SDUIDP HQBU (RGN LOFOGQ]
FROVAMHQW HQIDIHP HQW SRQAFDO IQMIUW P HGD IQIOHQAH DQG  EDDQAQY
SURIHWIRQDO DQG  SHWVRQDO UHVSROMEIDAHY . ' VROMRQV IQFXGH  GDV GUYHQ
SRIA P DNQJ GILHPAHQIDIHP HOAZ IM WH HBPRUDM VADWILE P HGID XVH DQG WH
HWEEQAKP HOWRI FEDUSHWRQDCERXQGDUHY

3 UHWXUH RQ 3DUIDP HOVDUDQV

" VAXWIRQV KUKQKWG KRZ  GILIHHQW SDUIDP HQBUY  VAKPXUHY [QIOHOPH WH
VAW, Rl GO MDMRQ DQG WH DP HQGP HOWSLRFHW : KI®BI FLRW SDUN FRADERUMRQ
FDQ RAFXULQ FRP P MWHV  SRQAFDOUHDOAHY RIWQ P HDQ WDWP HP EHY YRW DBRQJ
SDUNV @QHV Z KHQ ELQ UHDFK WH FKDP EHU 7KH IQIOXHQFH R SDUNV GMVAS@AH 1Q

GUMDWYH VAXW Z DV QRWIG DARIRW VHYHIDOWUVGLIFARQV

7KH GMPXWRQ WHQI RUAHG WH FRP SG{ W Rl GULMDMYH VAXWO, DQG WH [P SDPAR
SDUIDP HOWBUY  VWKXPXUHY RQ WH HIHPAYHOHW RI @Z PDNQJ . H\ FKD@IQIHV
IOFOGH EDDQAQ]  SROAFDO UHDDAHV ZIW RRW SDUNV FRRSHIDARQ  HQUXUQJ

SURFHGXWDAQWMIUW DQG DGDSWQJ VR HYROIQI WIRKQR®RI LFDAQ XHQRHV

6WHQWHQQI SDUIDP HQL UHVRXUAHV HOKDQAQI WDQVSDLHQR  DQG P DQWIQQ
WXVWIQ GUIMDWH SLRFHWHY Z HH IGHQWIHG DV RXADOWR P SIRYIQJ B IMDWYH

VFUMO\ DQG SRTA P DNQJ



/XHVGEDD 0 DUK

(11HPVIYH 0 DQDIHP HQWRI 7LP H DQG 5 HVRXUFHV

7KLY VMWMRQ H SRUHG WH DGP LOMADWYH | XQPARQV Z IWIQ GLLIHHQASDUIDP HQWBU
VHMQIV KLIKQKWQI WH FKDBIQIHY IDAHG E\ SDUIDP HQWBU FOINV DQG VXSSRUV
WOl $ N WHPH ZDV WH [P SRUBQFH Rl VWKPMUHG SWIRAHWHY  UHVRXUAH

P DQDIHP HQWDQG Wl UHFRI QIMRQ LQ HQVXUQJ H 1 IFHQASDUIDP HQWBU RSHUIDWRQV

7KH GIVEXVWIRQ XQGHUARUHG WH LP SRUBQFH Rl VWXPMUHG DGP LOMADWYH SLRAHWHY
1O HQVXUQJ WP RRW SDUIDP HQWU RSHUIDMRQV ( 11HPRYH GHBUDMRQ \MDWILE VN
P DQDIHP HQW DQG Z RINSOFH UHFRIQMRQ ZHH KUK@KWG DV NH  IDRARY/ 1Q
P DIQWIQIQ) HIFHQR DQG WEII P RGB! $GAMRQDD® &I MAFDOFRQMDIQN VXFK DV
WH DEVHOFH Rl SHUP DOHQASDUIDP HQWEW | DAOAHV LHTXILH LQQRYDWYH DSSURDAKHV
R WP H DQG UHVRXUAH P DQDIHP HQW 6WHQIWHQIQ) LIOMUQDOFRP P XQEDWRQ DQG
HWEEQKIQ) FODU SURFHGXWDO JXIGHIDHY Z HH IGHQWIHG DV HWHOWDO VMSV 1RU

IP SURYIQU SDUIDP HQWU DGP IQMADARQ

7/KH 5 R® DQG 5 HVSROMELIMHV Rl &GNV

' VAXWIRQV KUUKQIKWG KRZ  GLIHUHQW SDUIDP HQBUY  VAKPXUHY IQIOXHQAH WH
VAXWQ. Rl GUIMDMRQ DQG WH DP HQGP HOWSLRAHW : KIGI FLRW SDUV FRADERIDARQ
FDQ RFFXULQ FRP P WMHV  SROAFDOUHDOAHY RIWQ P HDQ WDWP HP EHY YRW DBRQJ
SDUN @OHV Z KHQ ELQ UHDRK WH FKDP EHU 7KH IQIXHQFH R SDUV GMAS@AH 1Q

®UMDWYH VAW, Z DV QRWG DRIRW VHYHIDOMUVGIPARQY

7KH GVEXVWRQ HQI RUAHG WH FRP SGf IW Rl G IMDMYH VAXWO), DQG WH [P SDPARI
SDUIDP HQEY VAKPAXUHY RQ WH HIHPAHOHW Rl ©Z PDNQJ . H FKDGIQIHV
IOFOGH EDDQAQJ  SROAFDO UHDDAHV ZIW FURW SDUNV  FRRSHIDARQ  HQVXUQY
SIRFHGXWDO IOMIUW DQG DGDSWQJ VR HYROIQ) WRKQRBRILFDO QI XHQRHV
6WHQIWHQIQ) SDUIDP HQBL UHVRXUFHV HOKDOAQJ WDQVSDLHQR  DQG P DQWIQIQ]
WXVWIQ GUIMDMWYH SLRFHWHY Z HH IGHOWIHG DV AXADOWR [P SLRYIQJ B IMDWYH
VAUOMO, DQG SRAR P DNQJ
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+ RABLQJ VKH ( [ HEXVIYH VR $ FFRXQW

7KLY GVAXWIRQ H S&RUHG WH | XQPARQ Rl VHARQG FKDP EHY/ 1Q G MDWYH SLRFHWHV

P HKDQMWP V IRU KRGIQI JRYHUQP HOW DFFRXQWE®! DQG WH [P SRUBQFH Rl
1P SLIRYIQU UHSUHVHQWMRQ Z IMKIQ SDUIDP HOWBU M VWP V 7KH H SHUHQFHVRI WHS .
+RXWH Rl / RUGV DQG WH 3DUIDP HQARI =DP EID Z HH KLIK@KWG RITHIQ) IQUWIKW

LR GLTHHQWP RGHY Rl JRYHURDORH DQG RYHUAIKW

7KH GVAXWRQ XQGHUWRWHG WH [P SRURQAH R WARQJ SDUIDP HQWU  VRUKMO
P HRKDQWP V' Z KHWHU WURXIK VHRRQG FKDP EHYW RURRP P IWWMH EDVHG SLIRFHWHV

© KLB!I WH + RXVH R / RUGV VHUYHV D YMEOLR®I 1Q WH IQIQ) BUIMDMRQ WULRXIK H SHW
FROMEXWRQV FKD@IQIHY DUIRXQG GUMP DR DQG LIHRWP UHP DIQ ™® =DP EID HIRW
R VWHQIWHQ SDUIDP HQBU RYHUAIKWDQG LQFUHDVH Z RP HQV UHSUHVHQUMRQ DUH
RQIRIQI WRXJIK UHVRXUFH FROWADIQW DQG H HRXWYH GRP LODQPH SUVHOAREVVBFBN
7KH VMWMRQ KUKOQKWG WH QHHG IRU FROWOXRXV [P SLIRYHP HOW 1Q ®UIMDWYH
SIRFHWHV DFFRXQEEIDN P HKDQMWP V' DQG  UHSUMVHQWMWYH GLYHUAW DRRRW
SDUIDP HQMU A VMP V

&RP P WWH 5HFRP P HQGDVIRQV DQG ) RGRZ 8 3

7KLV VMMRQ IRFXVHG RQ WH WR®! R SDUIDP HQEBU FRP P MMHV 1Q HQWXUQJ
JRYHLOP HOAWDFFRXQUEEIDN Z I SDUAFX@U DMQARQ JLYHQ VR WH 3XETE $FFRXQW
&RP P MWH 3$& DQG WH + HDOK DQG 6RADO&DUH &RP P MWH  7KH GIVFXWIRQ DOR
WXFKHG RQ PHMRGY R WDOANQI DQG IRBZIQ XS RQ FRP P IWWH

UHRP P HQGDMRQV WH LHDMRQWKLS EHVE HHQ FRP P IMIMHV DQG WH JRYHLOP HOWDQG
WH FKD@IQIHV IDFHG E\ FRP P IMWYHV 1Q KRGIQ) SXETE ERGIHV VR DFFRXQW

7KH VMMRQ KLIKQKWG WH YMZOLR®! Rl SDUIDP HQWBU FRP P MHHV 1Q KRGIQ) WH
JRYHLOP HOWWR DFFRXQW HQUXUQJ WDWSXETE 1XQGV DIH VSHQWHIIIHHQW DQG
IRBZ Q) XS RQ LHRP P HQGDWRQV : KIBI WH 3$& IRFXVHV RQ VFUXWQ\ Rl SXEQE
VSHQGIQJ DQG YDOH IRUP RQH  WH + HDOX DQG 6RADO&DIH &RP P MWH FROGXFW
PRH GHEIGIG BQ WP [QTXIUHY %RW FRP P IWWHV IDFH FKD@IQIHV VXK DV
HOVWXUQI WHFRP P HQGDMRQV DWH P SGP HOMG GHDIQU Z WK DP V BIQIW ERGIHV
DQG P DQDILQ) IHDMRQWKISY Z I JRYHUDP HOWRIILIFDY ' HVSIW WHVH FKD@IQIHV
ERW FRP P MHV KDYH P DGH VIMGHV 1Q KRTGIQJ WH JRYHLOP HOADFFRXQWE®! DQG
HOUXUQI WDW SXEQE VHUXEHV P HHWWH KLUKHWWEQGDLGY Rl HIAHOR DQG

H I HAAYHOHW



HGOHVGDL 0 DUK

(11HPIYH 5 HSRUN. UM

7KLV LHSRUAZ UMQJ Z RINKRS IRFXVHG RQ WH NH SUCAS®N Rl GLDIWQJ HIIHARYH
SDUIDP HQWEL LHSRUNV Z IMK SDUAEX@U HP SKDVY RQ Z UMQJ FBDU FRQFOMRQV DQG
UHRP P HQGDMRQV ' HBU DMV HQIDIHG 1Q GVFXWRQV RQ EHVWSDRAFHY FRP P RQ
FKDEIQIHY DQG VMDY LHY | RUHQVXUQD LHSRUV DUH [P SDRAXCDQG Z HOMAKPXUHG
7KH ZRINKRS HQRUAHG WH P SRUBQFH Rl VAKPXUHG  HYIGHORH EDVHG  DQG
VADWAI LED@ 1 DP HG UHARP P HOGDWRQV 1Q SDUIDP HQL LHSRUN ( QUXUQD LHSRUN
DUH FGDU Z HOHGIWG DQG P LQGIXCRI H WALQDAQMUSUHVIMRQ HQKDQRHV WHULP SDFW
DQG Q\HIKRRG Rl IQOHQAQ!I SRR 2 QIRIQJ P SIRYHP HQW 1Q FRP P WWH
SIRFHWHV IOFXGIQ] EHWMU IR@Z XS P HRKDQWP V' UHP DIQ DQ DUHD IRU IXUMHU
GHYHBRSP HOW






















