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/ HWWALP Hk HP ERGLP HQWK D ! W WV XM  GDQV N VALHQRHV KXP DLOHV HW
VRAD®NV DIOW. TXH GDQV FHUBLOHV GLVASQQHV G DSSAFDVIRQ WiK! RUT XH
FRP P H ODURKIWMPXWH ~ QRVDP P HQWFRP P H FROWHSDUAH GH @ SDUH
GIDGIPWT XH HP ERGLP HQWGLVHP ERGIP HQW RY FHSHQGDQW & WMAWP H
V! P DQWTXHP HQW SDUDQW HW VXURXW & GHUQHU  FHWWe GLLH
GIVHP ERGLP HQW FH® LQGLTXH HQ IDIWFRP P H B VXJ J¥WH ®I SU I Hk GLV
X XQH GLSDUMRQ GH TXHOXH FKRWH TXL ! BIW® DXSDWDYDQW XQH
VRXVWDPARQ ' DQVFH FDV F HWGI FRUSV T XL HWAVRX VDLW HWRQ HQWAQG SDU
@ TX LOHW\ @P LQ! GDQV GHV VWDWRQV R LOHVAG KDEIWXGH FX@XUHGBP HQW
SU VHOW ( Q IDIW F HWSU AV P HOWHQ UHDVRQ DYHF ® QXP ! UTXH TXH O
WP Hk GLVHP ERGLP HQWx DYHF VHVG! UY! V D! W GH SOV HQ SOXV XM

@ QXP ! UVMDMRQ GH SDQV VRXNRXW SOXV | WIQGXV GH FROWMQXY FXGOXUHY GH
UH@WRQV VRAD®N HWP §P H GH FRP SRUMP HOW LOGLYIGXHY D FRQGXIW XQH
UIG[IRQ VXU @ IDsRQ GRQW L¥ VH WDQVRWP HQW HQ ®XU IRWP H
GIVHP ERGLHG

&HD D! JDGP HQWDP HQ Ve U IO FKLWDX | RQPARQQHP HOWGHV SK! QRP ¥QHV
VRADX[ HW GHV VVWXDVRQV FXOXUH@N HWK! W XHP HQW HP ERGLHG VXU
GVTXHY GHOWH HX[ RQW UMWY SOXV TXH GDXWHV « FH SWRFHWXV
QXP ! UTXH G DEVHQFH GH FRUSV HWVLO SRXYDIW! J D®P HQWH] MAMU GHV
IRWP HV GH UH HP ERGLP HQW F HW\* GLLH @ U DIIHAVBMRQ G XQ FRUSV + GHV
HQW/V RX GHV SK! QRP ¥QHV TXLHQ DYDLHQW W SUY'! VSDU® QXP ! UWVDVRQ
@UW HP HQW FRP SUMH &RP P H FHW VRXYHQW ® FDV FHSHQGDQW FHWH
U 161 LRQ VXU @ FRQWP SRWDQ! W D HQFRXWDJ! XQH XWIMDWMRQ SOV @W H
GH @ WIDGH GLD®IPATXH HP ERGLP HQWGLY HP ERGLP HQWUH HP ERGLP HQW
FDU @ VRXWWDPIRQ GX FRUSV « O¥UH QXP ! UTXH D ! JD®P HOWWRX@ Q' @
|DaRQ GROWLO! VIDIWDX FRQWDLLH SU VHQWe O¥UH SU QXP ! UTXH GDQV GHV
VWXDVRQV TXL DXSDWDYDQW DSSDUDIWDIHQWDX FRQWDLLH VRXV XQ NRXU
IG! DOMA HWG! DAVDOQW LOFRUSRUHO  XQ DFFHQWGL ! UIHQWHWS XXV SLRIRQG D
'W P LV SDUH HP S®I VXU Q WGH GH @ P DM¥WH FRUSRUH@ HWDXWH HQ
VDQW TXH SK! QRP ¥QH RP QISU VHQW GDQV BV FXAOXUHV KXP DIQHV P DLV
Q J@! SDU GV FKHUFKHXW ® FDUDPWLH SURIRQG! P HOWK VH[ X! x TXH
OHP ERGLP HOWMIQWRGXIWGDQV FKDTXH FRQW[ WM RY LODSSDWDMNFRP P H XQ

i QP HOWI QULFDW D | J DGIP HOQW W H S®&UY
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&HSHQGDQW VRXW FHWM SLR@'! LDMRQ GH U 1G4 LRQV VXU @ VRXVWDPRQ
QXP ! UTXH GX FRUSV VXU® U VMDQFH « FH@ FL VXU® SUY VHQFH FDFK! H GX
FRUSV GDQV O®N SK! QRP ¥QHV SU OXP'!UTXHV D VRXYHQW RP LV GH
FROMG! LHU XQ ! OP HQW HWHOMHO  GDQV GH QRP EWHX[ FDV GH
GLVHP ERGLP HQW QXP ! UTXH SHXWSWH @ P DNRUW ® FRWSV QH
GL/SDWDAV SRIOW 1O HW FHUMV WDQVSRV  GDQV XQH DXWH P D¥UH
H SUMMYH FRP P H ®V SLf H¥ SDUH HP S® P DLV LOQH GLVSDUWDVQL SDU
DSSRUADX[ VHOV TXL HQ VDIMMWHQW®BN P DIHV BN VRQV BV P RXYHP HOW

HWGH SOV HQ SXV DXWL @ WIGLP HQVRQQD@W HWM VRXFKHU MVT X DX[
GHUQLUHV H[ S! UHQFHV G RGRWDWQXP ! UTXH  QLSDUWDSSRUM @ FX@XUWH
TXLFRQWQXH « DFFRUGHU+ FHV FRUSVWDQVSRV! VM P §P H FHQWD@W TX Ha®
DWUEXDIWs FHX[ HQ FKDLU HWHQ RV /D SDQG! P IH GH TXL D
HWHQWHGP HOWDJ L FRP P H XQ DJ HOWDFF O LDWAXU HWGRQF U Y! @WAXU GH
SWRFHWXV G!'M HQ FRXW D ELHQ P LV HQ ! YIGHQFH + TXHO SRIOW O
GLVHP ERGLP HQWQXP ! UTXH ! VBIWHQ IDIWXQ SK! QRP ¥QH WDQUDMRQQHO
GDQV BITXHO FRP P H GDQV VRXV BV WDGXPURQV GLI! UHQWV | VDSHV GH
WDQVSRVMRQ FRH IMMQW GH OHOWYUHP HQW HP ERGLHG GHV P DDGHV
IQYIMEGN + @ VSK¥WH QXP ! UTXH HQIHWP !V GDQV GIXW VRXIIUDQRHV HW
®IXU/ VHUYLFHV GH VRIQV LOWQWY « CHOWELHP HQWGLVHP ERGIHG GX P RQGH
=RRP ®I QRXYHDX ] RR QXP ! UTXH GHVFRUSV SDQG! P LTXHV DYHF VHVFDJ HV
HWHV FRP SRUMP HQW REVHWIRQQHY

/D SUR@! UDMRQ GH OK\ EUGH HWAD Gl LA®! J HWMIRQ HWFRQFHS\WDAOVDVRQ
SRWSDQG! P ITXH D ! JD®P HQW VXJJ!'U DYHF IRUH TXH GUI! LHQW
QLYHDX[ G HP ERGLP HQWHW GH GIVHP ERGLP HQW FRH IMMQW GDQV @ YIH
FRQWP SRWDIQH GDQV MTXHM GV SV J LDQGHV DVS! UWV GH @ VSK¥H
IHDWRQQHM! « @ VSK¥UH SURIHWMRQQHM G} FRXBIQWSY AV P HOWGH FHWH
FRH[ IMAMQFH LP SHUP | DE® GH IRUP HV GH OLQGLYLGX DYHF Gl 1! ULHQW GHI U V
G LOFDUQDVRQ

0 DLV RQ SHXWW/XUMRXWWDIMU @ IRQG GX SUIREEP H L. ORQ HWDLH GH WDGXILH
® WILP H DQJ MLV Kk HP ERGLP HQWX GDQV G DXWHV @QJ XHV SDUH HP S®I GV
@QJ XHV LRP DQHV  HQ IDQeDLY HQ HI 1 HWLOQ HWASDV SRWIE ®f GH WDGXLLH k
HP ERGIP HQWx SDU k LOFRUSRUIDMRQ x TXL D XQ DXWH VHQV FHXL GH
ODGK! MIRQ G XQ ! ®P HQWLQGLYLGXHOs XQ HQWHP E®I SOXUHODXT XHOLOHW
LOFRUSRYU FRP P H VOV DJ DADIMGH ODGK! VIRQ G XQ P HP EUH GX FRUSV DX
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FRUBVOXLP 8P H

/HV GIPVMRQQDUHV HQ WHYDQRKH WXJJ¥WHQW k  LOFDUQDMRQ x HW K
SHURQQULFDMRQ x FRP P H WDGXPARQV GH ODQJ MLV k HP ERGLP HQWX &H
SIREGP H GH WDGXPMIRQ U Y¥® D®RW XQ SRWXDW LG RRILTXH TXL
FRQGIMRQQH VRXVM U 18] LIRQ VXU ® WIDGH
HP ERGLP HQWGLVHP ERGLP HQWUHHP ERGLP HQW HQ U D@W FH TXLHWSHUGX
GDQV BV SK! QRP ¥QHV GIW GH G! IQFDUQDMRQ QXP ! UTXH FH Q HWWSDV O
FRUSV DYHF WD ILJXUH VRQ HWIK! VWIT XH HWAD V! P DQWI XH « VDYRLU FH Q HW
SDV ® FRUSV HQ VBQWTXH IRWP H TXL HWDX FRQWDLLH SU VHUY! P XV
P XVDQGLY SDU® WDQVGXPURQ QXP ! UTXH FH TXLHWDOVY  HQ UHYDQRKH
FHW® P DW¥WH H SUAWLYH GX FRUBV FHWWe GLLH FH VXEMWDWP DWUHO
DXTXHO® FRUSV HQ VDQWT XH IRWP H GRQQH IRWLP H /D P DM¥WH GX FRUSV
IRWP H HWMD FKDLW FH TXH ®1 FRUSV D HQ FRP P XQ DYHF @ QDWXUH P DLV TXH
BV IRWP HV HABN SLRFHWXV GH @ FX@XUH WDQV RUP HOWHQ FKDLU VXEWDQFH
HQ FKDWIRWP ! H SRXUGHYHQLUXQ FRUSV

,OVDY¥H GRQF TXH O W' XHWM k GLVHP ERGLP HQWQXP ! UTXH x | DIMHQ | DLW
UI'WHOFH « GHV SK!QRP ¥QHV GH WRXWUDPMRQ GH FKDW GH Kk
G MQFDUQDMRQ X /RWTXH MDSSDWDLY VXU =RRP SRXU XQ FRXW
XOQLYHUMVDLLH HQ @ QH FH Q HVWSDV ®f FRUSV TXH Mi SHUGV RX GX P RIQV SDV
@ IRWP H FRUSRUH@ HQVIEUH TXLHWK WDGXIWM x SDU®I QXP | UTXH P DLV ®f
FRUSV FKDW FHOXL DYHF GITXHOMI UHWHQV @ P RQGH HWIVHQ VXLV UHWHQW.
' DIGIXW GNP RGHV K\ EUGHV GH FRP P XQLFDMIRQ QXP ! UTXH VLU SDQGXV
GHSXLV @ SDQG! P IH QH G! UDQJHQWSDV SDURH TX LY M[ VBSRVHQW GHV
SHURQQULFDMRQV » GlII! LHQW GHIU V G HP ERGLP HQW P DLV SOX\WWSDUFH
TX LY U XQMWHQWGHYV SHWVRQQULFDVIRQV « GLI1! UHQW GHJ U V G LOFDUQDVIRQ
GHV FRUSV TXLVRQWSDURLY HX[ P §P HV IDIW GH FKDLU HWG RV HWSDU RLV DX
FROWDLLH VRQWGHV DYDVDUY GH OXP L¥LH

6L VRXWIRY RQ FRPPHQFH * UIORKIWU « k OQFDUQDMRQ x +« @ K
G! IOFDUQDMIRQ QXP ! UTXH x « @ k U LOFDUQDVIRQ SRWSDQG! P LTXH X
HF RQ FRP SUHQGWD SRXUTXRL FHWM VMLP LQR®RJH D ! W ® SOXV VRXYHQW
' YIWH GDQV GV ! WKGHV WXU @ SKIRWRSKIH GX QXP!UTXH HMm ©
WP IORRIIH U Y¥®! TXH GHUU¥WH XOH WA SKIRVRSKIH ! P HUWH
LODWMQGXH P DLV HQFRP ELDQWA XQH ViK! R®RJ LH GX QXP ! UTXH
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OLOFDUQDVIRQ HWD U LOFDUQDVMRQ VRQWGHV VALP HV GX ®f LTXH WHQI HX[ 2 Q
V DSHWRIMAHS HQGDQWT X LOQH V DJ IMSDV G XQH VP S® FR-QAL.GHQFH G LFDO®

P DLV TX H@® UHQYRIH DX[ SU VXSSRV! V IG! RBRJ LTXHV GHV IRWP HV GH YIH
QXP ! UTXHV SU VXSSRV V TXLVHQUDAQHOWGDQV @ J HQ¥VH GHV FXGXUHV GX
FRUSV HWGH VD WHSU VHOWMMRQ HW TXL [LQMHOW LQ!' YIVDE®P HQW SDU
P SATXHUBNVK P\ W(RJ WDP P HVx GH @ VSK¥UH UH@ LHX\H

' DQV BV FXOXUHV LQI XHQF HV SDU B FKUMADQIVP H HWGRQF SDU Q2 FRGHQW

OOFDWQDMRQ HW FH@ G XQH WDQWHQGDQFH GHYHQXH FRUSV QRQ

VHX®P HQW SDU GHV PRW RX GHV [P DJHV FHWe GUH SDU XQH

WDQVSRMMRQ GX ®J RV GLYLQ GDQV GHV M P ER®IV RX GHV LFtQHV  FRP P H

FH@ VH SURGXIWGDQV G DXWHV FXAOXUHV UH@I IHXVHY P DLV DXWL GDQV XQ

LOGLFH FRUSRUHOGX ®RJRV GLYIQ GDQV @ FKDW /D FKDW GX & KUMWVHW®D

FKDLU GH @ FKDLU GHV I LG¥®N HWBV | LG¥BN VRQW GDQV ®f FKUMADQMWP H @

FKDIWU GH @ FKDLW GX &KUWV / IG! H GH U LOFDUQDMRQ HQ UHYDQFKH HW
VRXYHOW! YRTX! H HQ WHDWRQ DYHF G DXWHV FXOXUHV UH@I IHXVHV  TXL
SRWXGIQWXQH HUDQRH GX SUQASH VSLUWHOLQGLYLGXHO: WDYHW GL ! UHQW

WSHVGH FRUSVMVTX « @ QE! LDVRQ [LQD®I HWGRQF « WDYHW GHV R FBIV T XL
DWMEXHQWs FH SUQASH GUI! LHQW P RGHV GH FKDW HWGH P XSGV

IOFDUQDMRQV } \ UHIDUGHU GH SOXV SU¥V FHSHQGDQW P §P H GDQV ®

FKUMADQIVP H - HWVXURXWHQ WHOMRQ DYHF @ U I IRQ W' R®RJILTXH HW
VSLUMKH@ VXU ®f VRUNGH OYP H DSU¥V @ P RUNVHWDSUEV B - XJ HP HOW @

TXHWIRQ FUXAD® GH OMXH GHV FRUSV HWGH @ FKDLU GDQV ODX GH® GH @

U LOFDUQDMRQ GHV YP HV HQ SU VHOFH GH @ WDQWHQGDQRH WH SRWH

' JDOP HQW SDUH[ HP S® GDQV @ VS! FX@WRQ SKIRVRSKLTXH GH 7HUMGIHQ

HWG DXWHV 3¥UHV DIOWL TXH GDQV @ WDQVSRMMRQ TXH ' DQW | IWGH VGBIV

TXHWRQVWK! R®RJ LT XHV

O FRQYIHQW DRW GH UIOFKW GDQV XQH RSWIXH U VRXP HQW
LOWUGLVASQQDLULH « @ P HVXUH GDQV @T XHI OG! RGRJ LH GH OL.QFDUQDVMRQ HW
GH @ U LOFDUQDMRQ VRF®I GH @ FXOLH GH OlP DJ H FKU WHQQH D LQI OXHQF!
HWQI OXHQFH HQFRUH OLG! H G XQH WDQVDWRQ GX FRUSV KRW GH FHOXL FL GH \D
G! MIOFDUQDVMRQ QXP ! UTXH ,0 HW Q FHWDLWWH SDU H HP S® GH \H
GHP DQGHUFRP P HOWD WDQWXEWDQUDVRQ « VDYRLU ® FKDQJ HP HOWGH @
IRWLP H GX FRUSV GX &KUMAP DLV VRQ P DLOVHQ GDQV XQH DXWH VXEWDQFH
WDQVSRV H GDQV @ P DW¥UH GX SDLQ Q HWWSDVH] DPAP HQW®! FRQWDLLH GH
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® G| V.QFDUQDVIRQ GLJ WB®! T XLHWHQ LHYDQRKH XQH WDQV IRWP DWRQ HQ FH
VHQV TXH @ IRWP H GX FRUSV GH OKXP DLQ UHWM GDQV @ IRWP H P DLV
WDQVSRV H GDQV XQH DXWH VXEVWDQFH GDQV @ P DV¥UH SLRWLRWP H GHV
S| HY

/HGRIP H HAD UWD@W @MU LT XH TXL® UHQG SUDJ P DWT XHP HQWSRWLE®

FROVMM SU AV P HOWGDQV @ SRWIELMW GH IDILH P ! P RILH GX FRUSV GLYLQ
GDQV VD IRWP H WDQWXEWDQW H GDQV @TXHM @ IRWP H FKDQIH HW®
P DW¥UH FKDQJH P DLV P LLDFX®IXVHP HOWSDV @ VXEMWDQFH T XL GHYLHOWHQ
| DIWFHEB GX SDLQ XQH VXEWDQFH TXH GV I LG¥®V SHXYHOWP DQJ HU HAWDLOWL
WDQVIRWP HU HQ QRXUJWUH SRXU ®IXU SLRSWH FRUSV P Q P RWFKQLT XH
DQP HOWLILH GRQF TXL « WDYHW ® VDRUHP HQWGRJ P DWIXH WDQVRLP H
OLQGH[ LFD@W GX FRUSV FKUMAIT XH HQ LQGH[ LFD@W GX FRUSV GHV IIG¥®BNV HQ
XQ FHUBLQ VHQV LY GHYLHQQHQW DYHF ®XU FRUSV QRXUL GH SDLQ
HXFKDUMATXH @ QRXYH@ LOFDUQDVIRQ GX &KUWV' DQV @ G! IQFDUQDVMRQ
QXP ! UTXH HQ UHYDQFKH ® FRUSV SHUG VD SURSUH P DVM¥UH HWGHYLHQWQRQ
SDV LOFDUQDVRQ P DLV DYDWBU XQ WP H TXLG! UYH QRQ SDV SDU KDVDUG

G XQH DXWH WDGIMRQ LH@ LHXVH GDQV @TXH@ FH TXL HWADWAY Q HVASDV
XQH SHWP DQHQFH LQGH[ LFD®!I GX FRUSV DYHF XQH IRWP H GLI! LHOWA HWe

WDYHW XQH DXWH P DW¥UH P DLV DYHF @ P §P H VXEWDQRH FRP P H GDQV @
WDQWXEWDQUWDMRQ SU FV P HOW P DIV XQH SHUWP DQHQFH LFRQITXH GX
FRUSV DYHF @ P 8P H IRWPP H P DLV XQH DXWH P DM¥WH GDQV @TXH® ®
VXEWBQFH DSSDUDAV SHXWEWH SU AV P HOWSDU UDSSRUADX J UDQG P RGY¥®
IG! RRILTXH GH OQFDUQDMRQ FRP P H XQH WXEWDQFH MP X®AH QRQ
VDRLDP HQWH@!

6P X@FAH HW \DRUHP HQW + FH FRXS®! GIDOGIPAWTXH YLIHQW SUHVTXH
QDWW UH@P HQW DERXWW @ U 1B LRQ VXU k OLOFDUQDMRQ QXP ! UTXH x VXU
FRP ELHQ @ U VWVDQFH FXOXUH@ » HP EUDWHU SGILOHP HQWID WDQWP XVIDVIRQ
GX FRUBV HQ SIf HY HWW @ EDVH FRQGIMRQQ, H SDUOIG! H TXH @ Y! UVDE G
WDQWP XVDMRQ GX FRUSV QH SHXW SWH V SDUH GH @ FKDW G XQH
UHSU VHQVDMRQ TXL HVWHQ U DOW XQH WH SU VHOW LFDMRQ /D U V\WDQFH
RORRILTXH « @ V' P IRWIXH QXP ! UTXH HVWSHXWEWH ! J DOIP HQWGXH »
FH® DXWL ELHQ TX DX FHUF® YHUMHX[ TXL GDQV VRXW @® WDGMRQ
KU VHQQH HWA! Q' U HOWH @ WDQWXEWDQUDVRQ HWOLFRQRJ LDSKLH BV
FKU VIHQV LOWURUVHOW®! FRUSV GX & KUV WDYHW XQ LOGLFH P LLDFX®IX|
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UHSWRGXIWGH P DQI¥UH \DRDP HQWA@ « FKDTXH HXFKDUMH P DLV LV \H
VRXYLHQQHQWGH OXLe WDYHUW XQH P XQWXGH G LE+ QHV TXLQH UHSU VHQWI LHQW
SDV ®1 FRUSV GX & KUMAP DLV ®f UHSU VHOWIQW ( QWH OXQ HWODXWH HQWH GV
IQGLFHY TXL WDQWXEWDQWHQW HW UHSU VHQWLHQW HW OV LFQHV TXL
WDQVIRLP HQW HW WDQWP XVMQW P DIV QH SHXYHQW TXH WHSU VHOWU \H
WRXYHQWBIV LP DJ HV P LLDFX®IXVHV GX & KUMWMW P SWP H FXOXUHOGH @ | DLP
LFRQITXH GHV FRP P XQDXWV FKU VIHQQHV GH ®IXU YR&RQW GH FRP ELQHU @
P Q P RWMFKQITXH LQGH LID® IRQGIH VXU @ VXEWDQFH DYHF XOQH
P Q P RWIFKQLT XH LFRQITXH IRQG! H\VWXU® IRWP H DGRV TXH VRXWMAV BN GHX|
VROWFRQWIDP P HQWUHGLVAV HWUH FRQW[ WXD@V! HV SDU @ P Q' P RWAFKQLT XH
WA P ERQTXH GX ®RJ RV

/D SLRA! DVMRQ G P DIHV G MQFDUQ HV » O¥UH QXP | UTXH FKHUFKH DGRWY/
DXWL « \DMWMDLUH FHWM IDIP  IFRQITXH ® YLVDJH NRXDOWXQ Ut ®i FHQWDO
GDQV @ SR! WI'XH GH @ SHWRQQU LFDRQ VRXWFRP P H GDQV OLFRQRJ UDSKIH
FKUVHQQH P DLV H® OMH LOWMMDMW @ IDIP  LQGIAHWM GHV
FRP P XQDXWV ®XU \VRU GIP DJHV DFKHULRSR¥WAY GH WHaOTIXHV
G HXFKDUMAH $ X @HX GH FHD O®N FRP P XQDXWYV QXP | UT XHV VRQWVRXYHQW
FDFR FDUMATXHV GDQV & VHQV RY H@V IRXWP LGQW GH U LOFDUQDMRQV
LFRQLTXHV P DLV P DQTXHQWGH U LOFDUQDVIRQV LQGH[ LFDB®N 2 Q SHXW\H
GHP DQGHUWL®1 SDWR[ \ WP H GH @ UHFKHUFKH G XQH WDQWP XVDVIRQ XGIP H GX
P RQGH GDQV VD WDQV ILJXWDWRQ QXP ! UTXH FH@ GX P !\BYHW SDU
H HP S® QHWSDV IL.QDGP HOW® WQDVYH G VWVS! U H HWH] WEP H GH
U XQW GDQV ®f QXP ! UTXH QRQ VHX®PP HQWGHV YIMDJ HV P DLV DXWL GHV
FRUSV QRQ VHX®P HQWGHV LE+ QHV P DLV DXWLGHV LQGLFHYV GH U LOFDUQHU DX
@HX GH UH HP ERG\  } ODUU¥WH S@Q GH VRXVAV FHV GLDGIPAT XHV FRP S®f HV
VHWRXYH @ P RUN® SHUM GH VXEWDQPH GDQV @ SHUP DQHQFH GHVFRUSY HW
GDQV ®IXU GHYHQL SWRJ UAWL DXWH IRUP H HAWDXWH P DV¥UH & HWDUU¥WH
S@Q HMDWRUAG XQH TXHWIRQ VXU B VDOXW TXH@ SDUAGX VDOMWSHXWEWH
WRXY! H GDQV XQH U LOFRUSRUDVIRQ QRQ FKDUQH@! GDQV ®f P \ WMH G XQH
WDQV P XVBMIRQ HWG XQH WDQV IRWP DMRQ QXP ! UTXH GHV FRUWBV " (VWMO
SRWIE®! GH WHP S@FHU ®f UWXHO VDOYDWAXU GH OL.QFDUQDMRQ FKU VIHQQH
DUK! WSD® GH O XFKDUWIH SDU XQH LQFDUQDMRQ QXP ! UTXH
P P DWUH@ XQH QRXYH@! ( XFKDUMAH D QRQ SOXV GH SDLQ P DLV GH
S| HY"

0 DWP R/HRQH * WD] IDQR/ LlQIXD * HP P D 6 HUDQR
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' HHSIDNHV ~ &KHDSIDNHV DQG 6P X@WG 5HDOAHV
7HFKOQR 6RFIMMDO  6FHQDURV Rl ' LJWMDPO ) DFH
0 DQISX@WRQ

3DXWH




352*5%$0 0 (

0(5&5(', -8,1
3(7,7%$8' ,725,80

K 3U VHQUDMRQ GH SURMW SRWEBRFRLDX[ VXU
k OLQFDUQDVIRQ QXP | UTXH GX YLVDJ H x
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8 QLYHUMW GL7RUQR

7KH' HFRP SRVW 3 RUADIW 3 UDPAFHV DQG ([ SHUHOQRHV
RI 1 XP HUFDQ P ERGLP HQW

$1721,2 6$17%1* (/2
8 QLYHWMW GL7RUOR

) DRHVRI 2 XU71P HV

)5$1&(6&2 3,/862
8 QLYHUMW GL7RUQR

6 HP LRWF ([ HLH\MHV EHVE. HHQ 6 DRUHG DQG 3 LRIDQH
3HURW DWYIW DQG ( P ERGIP HQWRI ) HIAK 2 EMIFW LQ
&KUWDQDQG/ * %74 &RP P XQMHV
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8 QLYHUMW GL7RUQR

$ PAYLVP VIQVIKH O HVIBYHUH 5 HIIPARQV 7HQVIRQV DQG
2 SSRUXQIVHV

&5,67,1$ 9272
8 QLYHWMW GL7RUQR 8 QLYHUMGDG 1 DFLIRQDOGH 7UHV GH ) HELHLR

2 SHUDWYH ) DFHV 7KH 8 QERWQ EHVE HHQ ,FRQLAW DQG
8 QFHUMLOW
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K &RQI! UHQFH SO QL¥H
%7+ 6,1*% /(5
8 QLYHWMW RI = XUFK
$, DQG 5H@ LRQ ,P DJLQDUHV 6P X®MRQV DQG
* HOHLDWAG :  RUTBV

K 3DXWH
K $ WIQHU GH R DWYLW QXP ! UTXH+ SDUMJGH @
FRQI! UHQFH SO QI¥LH
' WJ! SDU

)5$1&(6&2 675,$12
8 QLYHWMW GL7RUQR
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3U VHQVDMRQ GH SURMIW SRWBRARLDX[ VXU
K ! VIKLT XH HWPK QLT XHV GH OLOFDUQDVIRQ X

$/%572 520 (/(
8 QLYHUMW GL7RUQR

4 XHOP SDRAGHVIP DI HV GDQV @ FRP P XQIFDWRQ
VAHQW LT XH DXVRXUGHQO$ "

*$&202 3(==%12
8 QLYHUMW GL7RUQR

/ HQRXYHDX YLVDJ H GH @ SKLRVRSKIH 3 KLRVRSKLH GHV
P! GIDV

$1'5($ 267,
8 QLYHWMW GL7RUQR  &R@J H GHV %HUQDUGLQV

,P DI HV HASLDWI XHV G XVDJ H HOQWH P DW¥UH HAHVSUW
XOQH SLIRSRMMRQ GH UHFKHUKH SKIRVRSKLFR
DOQWUWRSR®J LT XH

$/(66$1' 52 ' ( &(6$5,6
8 QLYHUMW ) UERXW & R@¥J H GHV %HUQDLGLQV

0 | WP SM FKRWH QXP | UTXH 6 XU® WDQVFHQGDQRH
FRP P HLP DJ LODUH VMFKQR®RJ LT XH

3 DXWH

' WVFIXWIRQ
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' WJ! SDU
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FRQI! UHQFH SO QI¥H
' WJ! SDU
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8 QLYHUMW GL7RUQR

"$5,$ $5. +,3293%
8 QLYHUMW GL7RUQR

K 3 DXW

K &RQI! UHQFH SO QL¥H
)$11<*(25* (6
8 QLYHUMW 6 RUERQQH 1 RXYHG®
/D P ! GIDMRQ VRARQXP ! UTXH GH OH[ LWHQFH

K 3DXWH
K $ IQHUGH FY DWYLW QXP ! UTXH+ SDUAMJGH @
FRQI! UHQFH SO Q¥WH
' WJ! SDU
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8 QLYHUMW GL7RUQR
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-8%$1 $/2162 $/'$0$
8 QLYHUMW 3 DUV &LW

' (1,6 %575$1"
8 QLYHWMW 3DUV 9 LOFHQQHV 6 DLOW HQLV

6LP X@FUH HW FXUMLYLW

1 RWH SLRSRV HWWGRXE® HWVHV GHX[ YR®MW VH NRLJ QHQW ,0VDJ LD G DERUG
G LOWAULRI HU ®1 FRQFHSWGH IP X@FAH \D G! [IQMRQ VRQ WIWWW B SDURRXWY
GH VHV DFFHSVRQV DX VHIQ GHV 6 FLHQFHV + XP DLOHV HW6 RADGN « WDYHW GV
WDYDX[ HQ VRAR®J IH GH - HDQ ¥DXGUADUG TXLORQWOQDXJI XU HWSRSXDMUM
FHX[ G $ QLGDV-XQHQ * WHIP DVHQ V! P LRWI XH TXLORQWUDGLFDAM MVTX » O
PHMH DX IRRHU GH WRXW !QRQADMRQ FRPPH GHV LOWAWDPARQV
SDWIRQQH@N FHX[ GH 3DR® )DEEW HQ WRAR V! P IRWTXH TXL HQ RQW
G'S®R ! GV SRMQUDAWVY « WDYHW XOH U 1G] LRQ SOV J! Q DB VXU @
VWDWJ IH / HVP X@AH HOWH LOFDUQDMRQ HADYDVIDU / D FRQVRAGDWRQ GH FH
FRQFHSW T XL Q HVWSDV @ FKRVH VRXWHQ ! VDQWD FKRVH HWDXWH FKRVH QRXV
RXYUWH » XQH VHFRQGH GLUHPARQ HQ @HQ DYHF B P RQGH QXP ! UTXH FH@ GH
® U FXULYIW 2 Q SRVHLD FHWM RS! LDMWRQ A QV[ LTXH HQ DE\ P H FRP P H
HP E@P H FX@XUHOGH QRWH ! SRTXH QXP ! UM H HWGH VHV P RGHV G DFF¥V DX
U HO 8 QH VRUM G ! TXLYDBIQWFRQWP SRWDIQ GHFHTX D ! W DX 0 R\ HQ » JH ®
WBVWWGH OD@ J RUH ' HSXLV ORS! LDMRQ J LDP P DWD®! k @ Vi XUGX FRXMQ
GH @ VDQWA GH P D ILGBIX®I x MVTX DX[ GLSRVWYV LQIRWP DWTXHV HWe VHV
P DQUHWIDVRQV BV SOV LQGLUHAMV GDQV BV U VHDX[ VRADX[ @ U FXULYLW
SWRGXIWXQ HITHWG ! ®RLJ QHP HQWJ UDGXHOGX U I! LHQW DE@DQWMVT X »  XQH
YHUAD LOHXVH P IVH HQ DE® H 6D DIMH FRP SUHQG VRXWWV BV P RGX@WRQV
P RGDON ! SIMWP LTXHV Y! UGLIFVRLILHV HWSDVKK! P LTXHV  TXLOXLIRQWFRUMJ H
/ D UHDVRQ HQWH XQH ILJ XUH V! P DQWIXH @& MIP X@FWH  HWXQ SK! QRP ¥QH
MOW[ ITXH @ U FXULYIW  SHXWDIOW. IRXUQW GV ! OP HOW G XQH K
JUWDP P DLLH x SRXU HQYLVDJ HU HQ ALP HV VMIQWIV  FHWe  GLLH VDQV UXSWXUH
GH FROUQXIW OV MX[ GH G IOFDUQDVRQV JUWDGXH@N FRP P H GH
U LOFDUQDVIRQV K\ EUGHV GROW® YWDJH H HP S® FDQRQLY  HVW SOXV TXH
®IFRUIBVOXL P §P H OHQWIX FUXADO
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'$5,$ $5. +,329%
8 QLYHWMW GL7RUQR
1,&&2/+ 0217,
8 QLYHWMW GL7RUQR

$ IQHUGH FY DWYLW QXP ! UTXH+ SDUAMJGH @ FRQI! UHQFH SO Q¥UH GH 3 IHUH
8&$6628 12*8(6

7KLVZ RINVKRS RI1HW ViKH SDUAFLSDQW D KDQGV RQ GIDUQLQJ H[ SHUHQFH Z WK
WHFHQWS , VRRYY P DIQO ' $// ( E\ 2 SHQ$, VKDWD@RZ XVHW VR FUHDWM
P DJHV YID YHUEDOZ UWMQ LOQSXW 7KHWH $, VRRY DUH D IRWPP RI P DFKLQH
GDUQLQI WIFKQR®RJI\ VIKDWXVHV P DVIKHP DMFDODQG @RJ LFDO@OHDU UHI UHIWIRQV
VR VXJ J HWRU FUHDW FRQWQWIRU XVHW EDVHG RQ MP LU FDWAI RUHV DQG
SDWHAUQV VKDWIKH DQ RUVKP KDV EHHQ WDLQHG RQ  7KHVH VRRAY FDQ EH XVHG R
FUHDW XQITXH GLJ VDO UHSUHVHQVDMRQV EDVHG RQ DQ LQSXWILRP  QDVWXUDO
@QIXDIH ,QRHUZ RUGV WKH WDQVDW SKUDVHV DQG VHQOWQFHV LQ VHBIPMG
@QI XDJ HV QR FRKHUHOWGL] WDOLP DJ HV EDVHG RQ i QVDPWF FRP SRQHQW
) LWV Z H Z LGLOWRGXFH VRP H ELRDG VKHRUHFDOJ XIGHIOHV VR XQGHUMDQG
KRZ $, P XGWP RGDOWDQVDMRQ Z RNV ERW RQ D WWFKQIFDODQG VHP LRWF
BIYHO 2 Q VIKH FKQLFDOMGH Z H Z LOLQWRGXFH WH EDVHV Rl KRZ WKHWH $,
VRRY | XQFIRQ RQ D P DVKHP DWFDOMBIYHO Z KHUHDV RQ WH VHP LRWF MIGH Z H
VKD@RIIHUVRP H J LIRXQGZ RN RQ KRZ VR DQDO®] H VIKH RXVBXW J HOHUDWKG E\
VXFK VRRY EXWHDFK SDUAASDQWLY IUHH VR FKRRWH KRZ VR FRQGXPW\WKHLU
DQDO VHV DFFRUGLQJ VR WHW RZ Q SUHIHUHG IWDP HZ RN 6HFRQG Z H Z L@
JXIGH WH SDUAFSDQW WKRXJK D FRADERWMWYH P RP HQWRI FUHDWRQ YLD
W[ WMR LP DJH XMQJ ' $// ( VRRY 3DUAASDQW P LJKWEH GLYIGHG LOWR
JURXSV Z KHWH WKH  Z L@EH DWHG VR WDQVDW D VHBIPMG SKUDVH LQ QDWILDO
@QIXDIH 1Q (QJ@K RU)WHOFK WR GLI VDO HSUHVHQVDVIRQ XMQJ VRRY RI
'$// ( DQG RHDWM SRWIE®! RXVFRP HV \K\DW@WAU FRX@ VHUYH DV DQ
REMIPAVRI VHP LRWFV DQDO MY 7KIUG Z H LQYIWM SDUAASDQW VR DQDO] H DQG
SUHVHOWRQH Rl VIKH RXVFRP HV GLJ MDOIP DI H 1O ViKH FROW WRI DERXVFRP HV
J HOHLDWMG E\ WH VDP H F@OWRI SURP SW
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(DK JWRXS Z LOEH LQYIMG VR SUHVHOWWKHLU P LOL LHVXQV DQG H[ SDLQ Z K\ WKH
FKRVHQ P VKRGV RI VHP LRUFV DQDO WV DUH LDVKHU VXLVDE®! VR VIKH H[ DPAFDVH 7KLV
Z RUNVKRS Z LAOSLRYLIGH D@QHFHWDU  NQRZ BIGIH VR XQGHUMDQG EHWMU KRZ  $,
VRRY IRU i QUDPAF WDQVDVWRQV EHVE HHQ QDVXLDO @QJ XDJH DQG GLJ WBOLP DI H
Z RUN DQG KRZ \VHP LRVEV FDQ EH DSS@HG VR VKHLU DQD® LV DQG FUMIT XH

6 WXPXWH Rl WKH Z RINWKRS

¢, QWRGXPMRQ WHRU RI $, WDQUDMRQ P XGP RGDOW P LQ

o 7TH WR P DIHXMQJ $, RRY ' $// ( PO LP DJ HV

e 6HP LIRWFV DQDOMVV RI $, VRRY DQDO MV DQG SUHVHQVDVRQ RI VIKH UHVXOV
PLO JWRXS

e ' LVFXWIRQ DQG FUMI XH

6,/9,% 5% 772
8 QLYHUMW GL7RUOQR

7KH' HFRP SRVIVA 3 RUADIW 3 UDPWAHV DQG ([ SHUHQFHVRI 1 XP HUFDO
(P ERGLP HQW

7KH RSHWDWRQDO P HAKDQIWP RI WH GLIMDO IlPDJH LV VR EH i WWP DUFD@
SWRE®P DWVHG DFFRUGLQJ VR WMHRUHFDOFUMAUD \KDWDUH Gl LEXOWR FLLFXP VFUEH
VR D MQI® GIASQODU \VSKHWH 7KH FUWAD@AW Rl QXP HUFDO HP ERGLP HQW
RWHW IMH GHWJ QDVDE®! DV D YDUDQWRI D P DWAUDO GIVHP ERGLP HQW UHMGHV
SUHAMVHO® RXWIGH WMH QXP EHW DQG VKH FRGLIHG ELQDUWP VIKDWAVXWIDLQV VKHP R
VHW®B! LOWHDG Z KHUH GLD®RJ XH LV HWDE @QKHG EHVE HHQ GLI I HIHQWDUHDV RI P HDQLQJ

EHRQJI LQJ VR VKH HVKLFDODQG SRMAFDO DQWURSR®J LFDODQG VRFIDOGRP DLQV |LRP

QXP EHW VR VHP DQWF DUAFX@WRQV ILRP P HDQIQJ VR GDWD LQ D FROWOXRXV
P XWXD@ P XVDE® DQG FKDQJ HDE® LOQWIWXVRQDOVXFFHWIRQ WH FRP SRVHG DQG
UHFRP SRWVHG VXEMIPAYIMHY WDYHUWH DQ MOHWDU  VIKDW FUHDWAV H[ SUHWLYH
P DQUHWDVMRQV YIDE® WDFHV H SHUHQFHV DQG M WHP V Rl WHDWRQV 7KH
LOGH[ LFDOW LOKHUHQWMR LI QV VIKDWKDYH D GLLHRMUHDMRQWKLS Z LK VKH WL QU LQJ

REMPAMY FDADIG LOWR TXHWIRQ Z LW GLI WMPODQG VSHFLLFD@ DA RUVKP LF LQQRYDVRQ

SUIHAVHO® EHFDXWH WH UHODMRQWKLS EHWE HHQ VDQJLE®! DYDLMELON DQG VKH
J HOHUDWAG W Q EH IWYLVXDORU VRXQG VIDNHV RQ J LDGDVIRQV Rl XQFHUMLOW VR WKH
SRIQW Rl HYHQWDO DQQKIMVRQ 7KH GHFRP SRVHG SRUADIW IV D FUMFDO DQG
SWRYRFDWYH UHVSRQWH VR Z KDWIQ WKH WA V Z DV FD@G WKH FRP SRVWM
SRUADIWD SKRVRJ UDSKLF FREBIPIQI WFKQLT XH LOYHQWG E\ VKH SVt FKRP HWIMW
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) LDQFALY * DORQ DLP HG DWIP P RUD LQJ DQG FWLI\ 1QJ WKH LOGLYLGXDOIDFH E\
KLJ K@ KWQJ DFFRUGLQJ VR GHGXPWYH ®RJ LF ViKH DYHWDJ HWSH 7KLV SURSRVDO MGHQ
Z MK FKLRQR J HRJ UDSKLFDOLGHR®J IHV FHUMLQ® DLP HG DWHWRE@KLQJ D FHU/MDLO
IGHD RI QRWP D@V DQG WXV SLIHRQ KRAQJ WH KXP DQ EHIQJ DFRWGIQI R
IOFOMYH RU H FOMYH JUWDGIHQW WHWH DUH QXP HLIRXV WXGIHV RQ VKH
P DQISX@WRQV DQG WHSHUFXWIRQV Rl VKH FDVH  DQG VKHUH DUH QXP HLRXV UHVHDURK
VWGLHV VIKDWHP SKDM] H VIKH UHIVAUDVIRQ RI VIKHVH G\ QDP LFV 1Q VKH FRQWAP SRUWDU
NH Rl HWAHW Z KHH WH HXJHQIF GLP HQMRQ RI VKH QRWP QRWP D@ DVRQ
FROMOXHV VR EH 1Q IRWFH SWHYDIOQJ) DQG GDQIHWRXV 7KH VKHRUHMFDO
FRQW[ WAD@DMRQ RI ViKH GHFRP SRVHG SRUADIW SRVMRQV IWHD® RQ D MP LDU
RW DQL] DVRQDOD[ LV RQ D IRWP DODQG SMWIF BIYHO LQFOXGLQ] KRZ HYHU GLJ VbO
FXOXUH DQG VXEYHUN WUXPAXUDODQG |LJ XUDWYH @RJ LFV E\ DLP LQJ VR FRP SRVH WKH
VHD RQ VKH EDMV RI DEGXPWYH H SHUP HQDODQG GHFRQWAXPVH FUMAUD DWMKH
VXP P HU VFKRROLQ 3DUV VKH SDWK VDNHQ DQG VIKH WD Rl ViKH DUARI VKLY UHVHDURK
Z I@EH VKDWHG DXGIR YLVXDOH SHUHQFHV Rl VHO SRUADWXWH Z LAEH SWRSRWHG
DQG ViKH Z RUNV RI VRP H DUAMN Z KR P LJ KW D@Z WKLQ VKLY VHP DOWF | LHGE Z LGDEH
VKRZ Q 7KH UHDMRQWKLS EHVEZ HHQ VIKH VXEMIPARI VIKH LOVRUSVRQ DQG VKH LOVFUEHG
REMIPWKXV VHHP VR FKDQJH Z H DUH IDFHG Z WK D NIQG RI | XPWDWQJ P DVIAUDOWH
HIERWMRQ LQ Z KLFK VKH FRP SRUMRQDODWHP EM@J H DSSLRDFKHV LOIDQJ LELOW DQG
RUJ LODVIV GDVD VIKDWFDQ EH FRQVUGHUHG DV VIKH K\ SRWIDW] LQJ HBIP HQWWMKDW UHL LHG
EHFRP HVVXEWDQFH DQG IRWPP  9%X\WZ H DOR 11QG RXUMHYHV DWIKH P RP HQWZ K HQ VKH
VXEMIPARI ViKH UHDO P DGH XS Rl UHD@WV FRQWAXPMG LQ P DWHUDQG GIVFRXUH QHHGV
VR FRQILP W VXEMPWYLIW SHURQD@® DQG FRGIPAVYHO HYHQ WKRXJK VKLV
FRQWARXVOHW P D\ ®DG VR VKH GHFRP SRUMRQ RI XQWBU A QWKHWE FRP SDFW
LOGLYLGXD@W

(" (5,&2 A //(17%1,
8 QLYHWMW GL7RUQR

) DHQJ ' HDW $ 6 HP IRWF ,QYHWAJ DMRQRI ' LJ MdQ0 HP RUDQ DQG
&RP P HP RUDWYH 3 UIDPAAHV & HOWUHG RQ VIKH ) DFH

' LJVDOP HP RUDQ DSSHDUHG LQ VKH MW V Z MK WH JLRZ LQJ DYDLDELOW RI
GL] MDO WFKQR®RJ\ DQG WH ,QWAQHW DQG GHYH@RSHG MOQFH WHQ GXH VR \KH
IQFUHDMQJ LOQWIWDMRQ Rl RXU @Q/HV Z MK WH GLIWMDO &RP P HP RUDMRQV
WHP HP EHUQJ DQG P RXUQIQJ KDYH MQFH GLYHUMILHG WJ QUIFDQW LQ GUIHUHQW
GLJIMDO P HP RUDO WWFKQR®JIHV P HP RUDO Z HEMMAV WIEXW SDJHV \VRADO
QHVEZ RUINIQJ VWV E®J V DQG YLUXDOFRP P HP RUDMRQV RQ YLGHR J DP HV ) DFHV DWH
FHOWDOH®P HOQW 1Q GLI WMDOP HP RUDY DQG FRP P HP RUDWYH SWDPWFHY EHIQJ W
ERVK DQ LOWAU IDFH SWRYLGLQ) DFFHW IRU WKH P HP RUHV RI ViKH GHDG DQG D W[ W
FROWDQW LOYHWHMG E\ P DQ\  LOWAUS UHVDVIRQV DQG SUDPAFHV
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7KH IDFH WXV EHFRP HV D VRROIRU FRP P HP RUDMRQ WHP HP ELDQFH DQG P RXUQLQJ
VXSSRUAQJ DQG H[ SDQGIQJ XVHW SWPAFHV DQG H[ SHUHQFHV GXUQJ WKH WP H
VXURXQGLQJ GHDWK ([ SRUQJ WKH FRQQHPIRQ EHVE HHQ P HP RUD@DVRQ |DFH DQG
GLI VDO WIFKQR®RJ\ WKL SUHVHOWMMRQ LOYHWIS DWV GLI WMDO P HP RUDY DQG
FRP P HP RUDVWH SWDPAFHV DQG VKH P HDQIQIV RI IDFHV Z WKIQ VKHP 7R GR VR LW
| LLWMAGHYHGRSV D VHP LIRUF RUHQWAG 1LDP HZ RWN | RUVIKH GHWLJ Q RI GLJ WMDOP HP RUDY
VR HOVXLH WKDW GL] IMDO WFKQR®RJI\ WHP DIQV FHQWALHG RQ KXP DQ QHHGV DQG
P HDQIQIV ,\\WWKHQ J RHV RQ DSSO®LQJ WLV ILDP HZ RN E\ DQDO®] LQJ VKUHH NLQGV RI
GL] MDOP HP RUDY DQG FRP P HP RUDWYH SWDPMFHY HVSHAD® IRFXMQJ RQ IDFH
EDVHG ROHV  LOWIWMWRQDO GL] MDOP HP RUDKY RSHQ FUHDWYH DQG S®\ IXO
VROXMRQV VR LHIP DJ LOH FROWAWMG P RQXP HQW DQG P HP RUDY  LOWANWMRQDODQG
YHUQDFX@U GLI WMDOQDWYH FRP P HP RUDVIYH SUDPUFHV

3,(55( &$6628 12* 8(6
8 QLYHMW 3DUV9 ,,,

) LOVHV

$ SDUMU GH GHX[ IV UD®MV DYHF * Z HOR® : DJRQ 9 ULUXMDQG
Z7Z7Z YUIXMDQG RW HW HV$JHQW W GIVEXVALDL GH @ | RQPARQ GHV I LAWHV VXU

@&V SOWIRWP HY FRP P H 7INVRN RX 6 QDSFKDW HQ VDQWTX L VDSSAr XHQW DX|
YIMDIHVFRP P He @ Y DAY HWGH TXHO XHV XQV GH GIXW G VRXUQHP HQW SRWE GV

B $/ ' (/83,
8 QLYHWMW GL7RUOR

$ PAYLVP VIQVIKH O HVDYHUH 5 HIGIPARQV 7HQVRQV DQG 2 SSRUMQMHY

,Q UHFHQW HDW WH TXHWIRQ RI KRZ VR DGDSWRXU GDLO® SWDPAFHV VR WWH GLJ WO
YLWUWXDOZ RUTS KDV EHHQ UHFXUUQJ LQ GL I HUHQW LHGBV RI VRADOGLVARXUH  $ QJ HORW
6RP H FUWFV SRIOWRXWWIKDWWH YLUXDOZ RUT FDQ QHYHU UHS@FH WH | BIVK

ERG\ DV D SUHVHOFH DQG HYHQW DQG IKDWWH GHYH®RSP HOWRI QHZ MPKQR®RJ LHV LV
XQGHLP LQIQJ ViKH KXP DQ ERG\  Z KL® RUIKHW P RUH RSVIP IMAE  SRIOWRXVWKDWIWMY
P SRWME® VR HVFDSH WH K\ EUG @ H LQ Z KIFK Z H DQHDG\ @QYH DQG VIKDWWKH P RW/
VHOME®! WKIQJ VR GR LV VR HP ELDFH WIFKQR®J\ WKDWSULRP RWAV FRP IRUNDQG D
VXSSRWHG [UHHGRP WLV WXH VKDWMCHLH LV DOR D VIKLUG SRMMRQ EXLOVE\  SHRS®
Z KR DUH FUWFDORI WKH YLUAXDOZ RUTE EXWZ KR IDUILRP ®DYLQJ WKKH IDW RI VKLY
RSHUDVRQ VR VKH SRZ HU XOQNH 0 HVD ) DFHERRN  XQGHUWDQG VKDWY HWHQUWDOVR
GLVSXW P HDQLQJ LQ RUGHUVR FUHDVWM EHWMUZ RUTBV E\ UHJ X@WQJ WH MFKQR®J LFDO
GHYH®RSP HQW 7DP H| ,QVKH P LGWARI VIKHVH GHEDWA WiH TXHWRQ RI ViKH
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ERG\ LV VRP HWIQJ VKDW FROWQXHV VR GIMXLE DUMW DPWYLMW DQG SHRSO
LOVAUHWIAG LQ HQVXUQJ VKDWAKH YLUMXDOGRHY QRWUHGXFH iKH FRUSRUDO ~ YL@ $ @XND

+RZ HYHU VKH DSSHDUDQFH Rl ViKH P FVDYHUH DQG DXJ P HOWAG UHD@WV KDYH
P DGH XV UHVKION HYHU GD\ SWDPAFHV WKRZ LQJ LQ P DQ\ FDVHV KRZ XQQHFHWDU,
IDFH VR IDFH P HHMQJV DQG FRW® P HHWQJV FDQ EH DYRIGHG ILRP WHWH YLUXDO
VHMOQIV  9%XWQRWRQ® \KDW WKHUH LV DOR VKH | DVAQDMRQ Z WK VKH FLHDMRQ RI D
Z RUT WMDWWRP H FD@ SDWD@O 1Q Z KLIFK VKH\ GHWLJ Q WKHLU DYDVIDU DQG FRQI LI XUH
DQRVKHU UHD@W : IMKLQ WKH IUDP HZ RUN RI VIKHVH GHEDWWV DPAYIMADUAMN VXFK DV
1 DGID 7DP H| RUO DUN 6NZ DUHN FROVGHU VIKDWMKH P HVBYHUVH LV DQ RSSRUMQIW
| RU VRADOS LRVAWMOFH WY SRWE®1 VR EXIQE D QHZ UHD@W E\ FRQQHPAQJ SHRS®
ILRP GUIHUHQWS@FHV Z KR VXI1HU LOHT XDAMHV DQG WXV EH DE®I VR P DNH FRP P RQ
FODLIP V 7KLV KDV EHHQ GHP ROWUDWG E\ GLIHUHQWDPWYLW LQ WH 2 FFXS\ : D@
6 WHHWS LRWAW DQG LQ WKH J REDOIRUXP 0 HVID 6 SDUN & UHDVRWY & RQQHPW QONLQJ
SHRS®! ILRP  GUIHUHQW S@FHV KLRXJK WKH P HVDYHUWH VR SWRSRWH FREBIFINVH
FUHDWY LW LQ ViKH P LGVWRI FDSLVBAMAGHYH®RSP HQW 7KLV Z RUN DLP V VR DQD®] H iKH
SROAFDOP HDQLQJ V VKDWDPY MV EXLAS LQ VKH P HVDYHUVH VSDFH HVSHAD@ 1LRP  VKH
IDFHV VR WHQ UH BIFWRQ ViKH SRWMQUWD@W RU QP LVIDMRQV \MDWMKH DEVHQFH RI VIKH
ERG\ 1GMK [P SAHV LQ VIKH GLJ MDOVSDFH :  KDWAUHDWYH DQG FRADERWMWYH KRU] RQV
GRHV\KH P HVDYHUWH DARZ " +RZ DUH WH I DFHV DQG ERGLHV RI DPAYIMV HP ERGLHG LQ
WDWAP H VSDFH' : KDWDUH WH FRP P XQIHV DQG LGHQWMHY VIKDWDUH FRQI LI XUHG LQ
WHWH HOFRXQWWY' +RZ FDQ UHDVRQWKLSY EH HWDE@KHG EHVE HHQ VIKHVH VSDFHV
DQG VKRVH RI IDFH VR | DFH RQ VIKH VWHHW 7KHVH DUH VRP H Rl WH TXHWIRQV VKDWZ L@
EH WIHG VR EH DQVZ HUHG ILRP D VRAR WHP IRWF SHUWSHPVH L1Q FRQQHPURQ Z VK
QRWRQVRI SRAMFDOMHRU. DQG SHURWP DQFH WXGLHV

$/(66%$1' 52 ' ( &(6%$5,6
8 QLYHWMW GH) UERXW  &R@¥J H GHV ¥HUQDUGLQV

" LI MDA HWP SM FKRWY 7 WDQVFHQGHQRH DV D VMFKQR@®RJ LFDAP DJ LODU

7KH GRP LODQWIP DJLQDU  1Q WH DQDOMY Rl RXU UHDWRQWKLS Z WK MFKQR®RJ\
XQGHUAMDQGY WFKQR®J LFD@ P HGLDWG H SHUHQFH DV D IRWP Rl P HWP SVt FKRWY
WKKH VXEMIPAP RYHV ILRP VIKH SK\ IFDOZ RUTS VR DQRWHU Z RUT D GLJ VDOVSDFH LQ
Z KIFK KH RU VKH FDQ DFTXWLH D QHZ ERG\ DQG D QHZ IGHQWW 7KLV FXGXUDO
VWDWAI\ P XFK LQ YRJ XH LQ WMH GHEDWA RQ YLUXDOUHDAW LV DRAXD@ YHU R@ DQG
FROWIXVV VKH Z D\ LQ Z KIFK Z H KDYH LOWIUSUHWG QXP HURXV DVSHFW RI KXP DQ
@H VKH LHOWRQWKLS EHVE HHQ @H DQG GHDW VIKH H[ SHUHOFH RI @AMQLQJ VR VKH
WHRUADQV Z RUG VKH H[ SHUHOQFH RI UHDGIQJ WKH GUIHWHQFH EHVE HHQ VKH
SRWLE®I DQG WH UHDO
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7KHDIP RI VKH SUHVHQVDMRQ Z LOEH VR VKRZ  WMDVWIKLY FXOXUDOWDWIAI\ LV EDVHG RQ
D FHUMLQ Z D\ Rl SUHVHQWQJ P HGLDOGL I HUHQRHV Gl I HUHQFHV EHVE HHQ VE R Z D\ VR

EHLQJ RI VKH VDP H REMIPW DV REMIPAGL I HUHQFHV GLI I HUHQPHV EHVE. HHQ VE R GLI I HUHQW
REMIFW 1Q VE R GUIHWHQMSDFHV 9% \KRZ LQJ VIKH FHOWD@W RI VIKH UHDWRQWKLS

EHVEZ HHQ P HGLD DQG VSDFH WKLV VIKHRUHWFDOILWDP HZ RN Z KIFK Z H Z LaFD@VKH

3XXWDO: RUTBV 0 RGHO IDLY KRZ HYHU VR FODWI\ WKH P HDQLQJ RI VKLV UHDMRQWKLS

) RUVKLY UHDVRQ D P RQIMAP RGHO 2 QH: RUTE 0 RGHO Z LAEH SLRSRVHG VR LOVAUS UHW
MFKQR@RJ LFD@ P HGLDWMG H[ SHUHQFH

0$5,$*.,8/,$'21"' (52
)156 8QLYHWMW GH/ l¥JH

/[ DUNHWD P IMH HQ V¥ QH GX RSV GHV LIP DJ HV

0 D FRQI! UHQFH G| EXWAWD SDU GHV U 13 LRQV VXU OlP SDPWGH @ QXP ! UMDMRQ VXU
®V VXSSRUN RWJ LODLLHV GHV P DJ HV SIPXD®N HWSKRVRJI UDSKITXHV FHV LP DJ HV
' VDQWSUMHY HQ FROVG! LDVMIRQ FRP P H GHV FRUSV FRQWIX! V G XQH HQYH®RSSH HW
G XQH FKDLU TXL U MMMQWRX DFFRP SDJ QHQW®N P DQISXMWRQV GRQWHBN | RQW
OREMIW ( QUXIVA P RQ LOWAUYHQWRQ SRUMLD VXU GHV DQD® VHV G LP DJ HV DURMAT XHV
TXLP HWAQWHQ VRXQH B FRUSV GHVIP DI HV VXM » @ U YROXVIRQ GX QXP ! UTXH SRXU
HWD\ HUGH FRP SUHQGUH @ P DQL¥UH GRQWM GLVFRXW GH ODUAMDERUGH XQH U 1G] LRQ
RUJLOD® VXU ®f FRUSV GHV [P DIJHV QXP ! UM HV RX QDWWYHP HQW QXP ! UTXHV
YX@ WEGN Gl FKIY HV DX VXSSRUANQWDE B HWFKDQJ HDOQWHW  MVTX « P HWUH HQ
FUMVH RX DX FROWDLLH «  YD&RUMHU QRWH FX@XUH RFALGHQVD®

*$10%$5&2 7+,(55<* 8/,$13%
8 QLYHUMW GL7RUQR

/UH ' HDVK DQG 5HELUAK LQ' LI IMDO* DP HV $ VMQHUGH FU DLW QXP ! UTXH
SDUAUGH @ FRQI! LHQFH SO Ql¥UH GH) DQQ\ * (2 5* (6

' HVFUSMRQ WKLV Z RINVKRS Z LG@EH GHYRWAG VR GL] IMDOJ DP HV DQ REMIPARI AXG\
WDW LV HP E®P DWF Rl GLJ VDO HP ERGIP HQW DQG WDW FDQ QRZ EH XWHG E\
XQLYHUMMHV | RU ERW. UHVHDURK DQG HGXFDVIRQDOSXUSRVHV 6VDUAQJ 1LRP \VRP HRI
)DQQ\ * HRWHV Z RUNV RQ VKH VIKHP HV RI GLJ VO LGHQWAHYV DQG GLJ VDO GHDVIK
GXUQJ WKHZ RUNVKRS Z HZ LM VR GHYH®S VR HWHUVIKH GHWLJ Q RI D GLJ VbQJ DP H
WDWP DNHV XVH Rl DYDVBW HP ERGLP HQWDQG HIIHFW Rl SUHVHQFH LQ RUGHU VR
FRQYH D SDUAFX®U P HADJH UHDWG VR \WMH WKHP HV GLVFXWHG RU FDSDE®! Rl
VP XOWQJ DQ H SHUHQFH RI GLJ WVBOLHIQFDUQDVRQ $ 1 MU DQ LOWRGXPARQ RQ WH
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J HQHUDOVHP LRWF SUQAS®IVRI P HDQLQJ P DNLQJ LQ GLJ IMDQJ DP HV SDUAFSDQW Z L@
Z RINLQ JIRXSVVR FUDWMLQ P LOXWAVVXFK DJDP H ) LOD@® GXUQJ VKH @WSDUN
Rl WMH Z RUNVKRS ViKH LGHDV SUHVHOWG Z LGOEH GIVEXWHG DQG DQDO®] HG VRI HVKHU
Z WK VKH VSHDNHU

5(02 *5%$0 ,* 1%
8 QLYHMW GL7RUOQR

" HHSIDNHV  FKHDSIDNHV DQG MP XMWG UHDAHV 7HFKOQR VRHHWO
VHHQDURYV RI GLJ MDA DFH P DOQLSXMWRQ

7KH VSHHG $, EDVHG WFKQR®RJI\ LV GHYHRSIQJ LV XQSUHFHGHOWG ' HHSIDNH
WIFKQR®J\ LV D FDVH LQ SRIOWDV MKDV DOMUHG VIKH Z D\ Z HWKLON RI VKH KXP DQ | DFH
lQ FROWP SRUDU. VRAHWHY ) DFHV DUH EHFRP 1QJ VRP HWKIQJ YHU  GLI I HUHQWI LRP
Z KDWZ H Z HUH DFFXWRP HG VR MWD IHZ \ HDW DJR 7KH WKUWIWRP IDFHV \R
DUAILADOIDFHV RU P\ EHUDFHV LV DSSDUHQWQ ViKH XVHV RI GHHSIDNHV D IDLU® QHZ
$, EDVHG WIFKQR®J\ WKDWLV [P SLRYLQJ DWD IDVWSDFH DQG LV DE® VR FUHDW D
GLIMDO FRXQWQDQFH VHP E@QFH Rl IDFHV FUHDWIG H QKI®R K\ SHU ULHD@MF
i QWKHM] HG FRSLHV RI KXP DQ IDFHV 7RGD\  VXFK P DWMW DUH DVWWKH | RUHILRQWRI
GLVFXWIRQ DQG SRVH VHYHUDOSLYRVDOT XHWIRQV Rl HKLFV SUYDR  VHFXUW DV Z H®
NH DAXHV Rl HSIAMP R®J LFDODQG SKLBRVRSKLFDOQDWILH $ V WV ViH FDVH Z WK VKH
DGYHQWRI DQ\ QHZ VMFKQR®RJ\ GHHSIDNHV DQG LW Z LGHVSUHDG XVH KDYH FUHDWKAG
KHDWG GHEDWAV GLYIGIQ] WH SXEQF RSIQIRQ LQWR VEZ R ILROW WKH WHFKQR
HOWMXVMDW DQG WKH WAFKQR WHSWEV 7KH P SOFDMRQ Rl WKLV HP HW LQJ
SKHQRP HQRQ LVS®IQW ' HHSIDNHV FDSIMD@ H RQ WH HITHPARI YHUDAW HQP HVKHG LQ
WH P HGLXP RI SKRVRJUWDSK\ DQG YIGHR P DNILQJ VHHLQJ LV EHQHYLQJ LQ RUGHU VR
SXUSRUAD IP X@WG UHD@W WMDWADQ EH XVHG |RUGL I HIHQWSXUSRVHV [LRP  SRAMFDO
SWRSDJ DQGD DQG GIMQIRWP DMRQ VR SDLRG\ DUM RUP V DQG FUHDWYIW DVZ H@DV D
Z D\ VR IRIDQJ |DFH UHFRJ QMRQ DQG SURWPARQH V IGHQWW  7KH @QH EHVE HHQ UHDO
IDNH WXW DQG IDOMW LV EHIQ] EXUHG 7KH IRWP V Rl GHHSIDNH TXHWIRQ VKH
YDQGIW RI DQ\ P DJH ' XH VR WH EXULQJ RI WH GMOPMRQ EHVE HHQ HYLGHQWDO
DQG ILPMRQDO WHDODQG YLUXDO WXH DQG IDOH WKHVH WSHV RI Vi QWKHWE P HGLD
IXQPMRQ ERWK DV D SRWMQWDOVRXUFH Rl GIMQIRWP DVIRQ DQG GHFHSMRQ DQG DV D
QRYHO DQG H SHUP HOWDO IRLP Rl FUHDWYIW SRVQJ QHZ FKD@BIQIHV IRU VKH
UHVHDURK
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*$96,(/(0$5,12
8 QLYHWMW GL7RUQR

4 XHWIRQLQJ VKH ) DFH 7RZ DUGV) DFH ( TXD@W

0\ UHVHDUK Z IMKIQ ) $ &( 76 KDV EHHQ DLP HG DWMXG\ LQJ WH IDFH E\ T XHWRQLQJ
W Z KDWGR Z H P HDQ E\ IDFH Z KDWDWH IW GHILQIQJ FUMAUD DQG W ERXQGDUHV
KRZ GRHV IWFKDQJH RYHUWP H KRZ GR Z H WHSUHVHQWIW Z KDWYDOXXH GR Z H
DWUEXW VR W , KDYH EHHQ FRQFHUQHG Z WK GH QDWLD@ LQJ WKH IDFH WA LQJ R
VKRZ KRZ IMZ RX@ Z RWN DV D VHP LIRWF GHYLFH Z I\ D WAIS®I DUAFX@WRQ VKHUH LV
VRP HKLQJ Z HVKRZ VR VRAD@N YLVXV YIMDIH WKHUWH LV RXU SK\ VIRJ QRP LF P DWN
WDONV VR Z KLIFK Z H JLYH H SUHWIRQ VR RXU HP RURQV YXAXV H SUWWRQ DQG
WHWH LV D VXUDFH Rl RXU EIR®J LFDOERG\ VKDWDFW DV D P DWUDOEDWH |DAHV
IDFH WV RQO® Z KHQ Z H HTXLS VKH ®WHMU WiKH ELR®RJLFDOIDFH  Z MK SDWDIDADO
GHYLFHV VXFK DVP DNH XS RUDFFHWRUHV RUZ KHQZ HP RGU\ IWH J Z LW VXU HU.
RUVDWRRV WKDWZ H GLVFRYHU IW SRWIELOW VKDWZ H FDQ P DJLQH D QDWUDOI DFH
LH Z KIFK GRHV QRWSUHFHGH WDWKHU IRARZ V' WKH FXOXWDA@ HG RQH  ( YHQ WKH
XQLYHUD@V RI ViKH IDFH LV GRXEWXO GMWXV WION Rl VWKH SWRIRXQG GUIHUHQFH
EHE HHQ: HWIHLQ DQG ( DWHMUQ VW @ DMRQVRI VKH IDFH HJ P LG\ VRUHP RUWFRQV
,Q D VWP IRWF SHUSHPWH WKHUH LV QR RORM®RILFDO  WDWHU HQXQFDMRQDO
RSSRVMMRQ EHVZ HHQ IDFH DQG P DW DQG WH MWHU LV QRWR EH RYHUDSSHG Z LVK
WH LGHD Rl IDOHKRRG DOMRXJK WLV SRWME® VR DUAFX®W D WSR®J\ RI
YIVDJ HQHW Z KHWHE\ WKH IDFH LV RSSRVHG VR GLVI XIVH >P DW UHS@AQJ WKH | DFH@
DQRQ\ P IW DQG IDNH >IDFH Z RUINIQJ DV D P DW@ VKH P DW LV HQGRZ HG Z WK LW
RZ Q DXVRQRP \ DQG YDOXH DVD P DWMURI | DPW KHUH DUH VXE MIPAYIMHY Z KLFK Z H
P LJKWSWRYIMRQD@® FD® IRWP V RI TXDML.@H Z KIFK DWH SXWH® VHP IRWF DQG
QDUDWYH HJ [P DJIQDU DQG YLUXDOP XMFADQV YLWUXDOLQIXHQFHW HE VR
Z KLFK Z H IHHOWH QHHG VR SLRYLGH D IDFH 9%HKLQG VIKHVH P DVNV  VIKHUH LV QR | DFH
WHVH HOWWHY DUH' RSSHAO | QJ HWRI QRERG\  7KH IDFH WKHQ LV D WHXRP RUSKL\P
VRP HKLQJ VIKDWLY UHWHYHG HYHQ Z KHQ MY QRWWMIRD QHFHWDU.  7KH HIILFDR Rl
WH IDFH LV LQ IDFW SRZ HUXO KIMRU LV WXGGHG Z IMK SHRXQDUD LFRQIF KDXQWQJ
DQG FRQWJLRXV IDFHV [LRP WH 7XUQ 6KURXG VR +IMBIU VR . DQ\H : HW RXU
FRP P XQLFDWRQ KDV EHFRP H LQRUIHDMQJ® IDAD@ HG  GMXV VIKLON RI HP RM VHOLHV
HW¥ DV Z HWDGMRQD@® FRQWUGHU IMDV WH LOWAU DFH RO Z KLFK VIKH XQGHUD LQJ
IRLPP Rl @H LV SLIRMPAMG DQG Z H SRWXMDWM IMDV VKH XQDYRLGDE®I P DUN RI D JLYHQ
VXEMIPAY [GHOWN  LQ WLV VHQWH ViKH IDFH LV D QRUP DVIYH DQG FRQVHUYDWYH GHYLFH
UXWZ KDWGRHV IWKDSSHQ Z KHQ Z H GHDOZ MK QR IDFH  Z LK D GIMXSWG RU
GHBMAG IDFH Z KHQ Z H FDQQRWUHFRYHU D IDFH LQ IW HQWLHW  GMWXV VKON RI
SDQGHP LF P HGLFDOP DWWV DQG WKH Z KR®! IHG Rl YIME® GUIHUHQFH " 7KHWH
TXHWIRQV | RUFH XV VR &RRN LQ VIKH P LURUDQG H[ SGRUH VIKH LWXH RI LGHQWW Z LVK QHZ
H HV RUZ IMK QR H\ HV DWD@
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$1'5($ 267,
8 QLYHWMW GL7RUQR

,P DJ HVDQG 3 WRAMHV %Y HHQ 0 DWHUDQG 6 RXO$ 3LRSRVDARUD
3KIRWRSKLIFDO$ QUWKLRSR®RJ LFDC6 HVHDURK

,P DJ HV KDYH RIWQ EHHQ WXGLHG LQ AP V RI VIKHLU FXGIF YDOXH DV P DVMUDORE MIPW
%H RUH WHLU VFKQLFDOUHSURGXAELAW  %HQNDP 1Q P DJHV KDG VKHIWU RZ Q REMIFW
IGHOWN  Z HUH @ONHG VR D VSHAILF VSDFH WP H DQG Z HWH LHDWHAG VR SUDPWFHV RI
XVH $ WIKHVDP HWP H WWHR®J LFDODQG

P HVDSK\ VIFDO WHIGIFMRQ KDG FRQFHLYHG P DJHU DV D WWHRUMMFDOSDWDGLIP Rl
FOOWIFDO FRWP R®J\ DQG &KUWR®J LFDO LOFDUQDVRQ  Z KIBI W RXWRP HV KDG
|UHTXHOWD ®IG VR D G IMP LVDWRQ RU GH®U IMP MDVRQ RI VXK FXQVSWDPWAHY $V
QHZ FRP P XQUDMRQ WFKQR®J LHV VRRN KR@ VIKHRUHVMFDOILDP HZ RUNV HP HUJ HG
WDWJ LDGXD@ P RYHG DZ D\ ILRP P HWDSK\ VIFV DQG UH GIPMRQ RQ ViKH SUDPIFHV
DQG XVH RI P DJHV DV P DWUDOREMIFW R |RFXV LQWHMDG RQ VKH FHQWD@N RI VIKH
SWRFHWHV Rl GHUHD@DVMRQ WL JHUHG E\ VXK WFKQR®J IHV 7KH SXUSRWH RI P\
SUHVHQDMRQ LV VR UHWDFH VRP H Rl WWH | XQGDP HQVDOP RP HQW RI WWHVH SDUDGLI P V
VR TXHWIRQ WH LR®I DQG I XQPMRQRI P DJ HV1Q GLI MDPORAHW

*29%$11,3(11,6,
8 QLYHWMW GL7RUQOR

+RZ 0 DQ\ 6HQOHV' 3DWR®&J LFDO VHP ERGIP HQWS5H (P ERGLP HQWDQG WKH
0 XGWS@AW RI 3 UHVHQRH

,Q VKLY FROWIEXWRQ , Z L@RIIHUD UHI GIPARQ RQ ViKH FRQFHSW RI GLVHP ERGLP HQWDQG
WH HP ERGLP HQW DV WH HP HWH ILRP WH SW FKRSDWR®J LFDO QMUDVXULH
DQDO] Q] VKH SKHQRP HQRMRJ LFDOGDWD FRP 1QJ ILRP WXGLHV FRQGXPMG RQ ViKH
WHOMRQWKLS DP RQJ  VHO FROQVARXVOHW P HOWO LADHW DQG  GHYLFHV \KDW

P XGOS50 SUHVHQFH @ KHQ, P HOWRQ VXK GHYLFHV VKH [LUWMWRQH , UHIHU VR LV WKKH
P RWVDQRHQWRI D@ WKH P LURU 6 HYHUDOH[ SHUP HQW RQ ViKH SHUFHSWIRQ RI RQH V
IDFH LQ VKH P LULRU LQ VKL RSKWHQID KDYH WKRZ Q KRZ VKH H[ SHUHQFH RI VHO
UHFRJ QIMRQ LV DWRFADWG LQ KLY SDWR®J\ Z WK D KLIK LQAGHQFH Rl GLARUARQ
SKHORP HQD VXK VIKDVWKH SDVHQWY YLVDJ H LV WDQM RUP HG LOVR D | DFH Z LVK D@HQ RU
P ROWURXV |HDWUHV 6P DU LOWDQFHY RI WDQW L XUDMRQ DUH DR IRXQG LQ QRQ
SDWR®J IFDO WXEMIFW HSHAD® LQ H SHUP HQWO VHWMQIV Z KHWH P LURU
WHFRJ QMRQ VDNHV SOFH 1Q ®RZ YIMEION FRQGMRQV LQ WXFK VIVXDMRQV ViKH
SHUFHSVIRQ Rl ViKH GLWRUMG | DFH LV DFFRP SDQIHG E\ D KLJ K UDW RI GLMARFIDVMRQ RI
RQH VIGHOWW [LRP VIKDWRI ViKH DOMUHG IDFH |, QWAUHVMQI ®  LQ VKH \DP H
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H SHUP HQWDO VHWIQIV VKL RSKUHQLF SDMHQW WKRZ D ®&RZHU GHIWHH R
GOMRADVIRQ ILRP  ViKH IDFH LQ ViKH P LULRU VKDQ FRQWROVXEMIPW WXV IWFRXGS EH
\DLG WDW J LYHQ FHUMDLO HQYLLRQP HQVDOFRQWQJ HOFLHV Z KL®Y P LULRU REVHUYDMRQ
P D\ ®DG LQGLYIGXD® Z WKRXWDQ\ SDWRM®J\ VR SKHQRP HQD RI GLVHP ERGLP HQW
GHVDFKP HQW Rl RQHV LGHOWW IWRP VKDW Rl WKH IDFH 1Q WH PLURU LQ
VKL RSKUHQLE VXEMIPW WP D\ FROQWIWXWH D IRWP Rl LH HP ERGLP HQW DWALEXWRQ R
WKH VHO VR D IDFH Z LW XQXVXDOI HDWWUHYV 2 VIKHU LOWAI X1QJ GDVID FRP H ILRP \AXGLHV
RQ PILURU VHO IDFH SHUPHSMRQ Q &DSJWDV M QGLRP H 7KLV GIVRUGHU LV
FKDUDPMU] HG E\ VKH SDMHQWY EHQHI VKDWIRYHG RQHV KDYH EHHQ UIHS@FHG E\ GRRN
DANHV 7KHWH DWH VRP H GRFXP HOWIG FDVHV KRZ HYHU RI VXEMIFW Z MK VKLV
A QGLRP H UHSRUAQJ VKDWMKH\  VIKHP VHOYHV KDYH EHHQ VXSS@QWG E\  GRXEGNV
Z KR RQ® P DQUHWMKHP VHOYHV Z KHQ VKH VXEMIPAMMBQGY LQ ILROWRI VIKH P LULRU
$JDLQ Z HDWH IDFHG Z WK DQ H| DP S®I VIKDWWP X@VIAV UH BIPARQV RQ VKKH G\ QDP LFV
Rl tH HP ERGLIP HQWDQG GIVHP ERGLP HQW L ViKH P LULRU LQ D / DFDQIDQ SHUSHPAYH
FDQ LQ IDFWEH GHILQHG DV D P HGIXP WWDWD@RZ V RQH VR HP ERG\  RQHV ERG\
P DJ H WURXJ K D SURFHW Rl FRQUQXRXV UH XSGDWQJ Rl VHOVRU. GDVID DERXWRQH V
IDFH DQG ERG\  WWHHP V HT XD@ WIXH KDVWWKHUH DUH FHUBLQ FRQGIMRQV LQ Z KLFK LW
WULQV LOVR DQ LOWUXP HOWRI GIVHP ERGLP HQW DQG VKDWWKHVH FRQGLMRQV QHHG VR EH
IQYHWMODWG 1Q RWGHU VR XQGHUAMDQG WH FR P SGFDMRQV DP RQJ  VKH
P DOXQPARQIQJ Rl FHUMLY EWDLQ P HFKDQIWP V ViKH FRJ QMIVH | XQPAWRQ RI VRRAY VIKDW
P XG50 SUHVHOFH DQG VKH HP HUJ HQFH RI H VHQWH RI VHD ) LOD@ , Z LASLRYLGH D
WHYLHZ RI WH QMUDWUH RQ iKH XVH RI 9 LUMDOS HD@W VR WHDWHDMQJ GLVRUGHWY ,Q
UHFHQW HDW/ VHYHWDOWXGLHV KDYH VKRZ Q KRZ SWR®RQJ HG VMMWRQV RI H| SRUDVRQ
Rl D YLUXDOHQYLLRQP HQWYLD 95 GHYLFHV DUH FDSDE® RI DWMQXDWQJ VKH [HHQQJ Rl
GHVDFKP HOW ILRP RQHV ERG\ P DJH WSIFDO RI WXFK LEDHWHV 7KLV LV D
SDWDGLJP DW FDW Rl WH WHOMRQWKLS EHE HHQ WH HP ERGIP HQW DQG
GIVHP ERGLIP HQW Z KIFK KL K@ KW WH UHGIYDQFH Rl WKH SKHOQRP HQR®J LFDO
GLMOPIRQ EHVE HHQ | UMW DQG WG SHURQ SHUWSHPYHV LQ FAQLIFDOVHWQI V Z KLG
VXJIJHWMQIJ SRWQUDO IXWUH GHYH®RSP HQW IRU WH WHDW HOW Rl FHUDLO
SVt FKRSDVKR®J LHV

* $&202 3(==%12
8 QLYHUMW GL7RUQR

7KHQHZ IDFHRI SKIBRWRSK\ D SKIRWRSK\ RI P HGLD

7KH JRDORI VKH SWHWHQVDWRQ LV VR LOWRGXFH P\ JHQHUWDOSWIRMIFWRI D P HGID
SKIRWRSK\ WDWYV RI D SKIRWVRSK\ QRWMWV Rl DQG RQ QHZ YLVXDODQG GLJ MbO
P HGID EXWSWRSHW Z MW DQG WWRXIK WHP +HQFH , Z LOGLMVFXW WH P DLQ
TXHWIRQ Rl Z KDWMWFRX@ P HDQ VR VHH SKLRRVRSK\ FDLP 1QJ VKDVWWKH WDGIMRQDO
DQVZ HUZ DV QRWKLQJ EHFDXWH VKH UHFHLYHG YLHZ LV HQIWDP HG E\ D W[ VXDCELDV
DFFRUGLQI WR Z KLIFK SKIRVRSK\ VP DGHRI Z UWWQ Z RUGV DQG QRWRI P DI HVRI
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DQ NIQG 7KHQ , Z LKL K@ KWVWKH HSIMMP R®RJ LFDODQG WFKQR®J LFDOQP W R
VXFK D VHWMQJ  VXJJ HWQJ VKDWIRU SKIBRVRSK\ W VIP H VR SUHVHQWIWHO Z WK D
QHZ IDFH D P RUWH YLVXDCDQG LQFOXMLYH RQH

)5$1&(6&2 3,/862
8 QLYHUMW GL7RUQR

6HP LRWF ([ HUF\VHV EHVE HHQ 6 DFLHG DQG 3 LRIDQH 3HU RUP DWYIW DQG
(P ERGLP HQWRI ) HK 2 EMIPW LQ & KUMADQ DQG / * %74 &RP P XQMHV

7KH SDSHU KLJ K@ KW DQD®J LHV DQG GL | HUHQFHV EHVE. HHQ VE R VRADOSLRFHWHV R
FRP P XQIWW EXIGBIQJ EDVHG RQ WH SIRGXPMRQ WKDUQJ DQG FRQVXP SMURQ 1O
WALP V Rl HP ERGLP HQW RI IHWWK REMIFW Z KIFK DWXP HV D XVRSIDQ DQG OXGLF
) ®RFK VRFAIDOYDOXH DV WH UHVXQV RI SHURW DWWYH VHP LRUF RSHUDMRQV E\ \KH
P HP EHW RI VKH FRP P XQW ,Q &KUWIDQW VKH WDQUXEWDQUDVRQ LV D
P LLDFX@®XV SIRAHW WKLRXJK Z KIFK WKH ( XFKDUMWEHFRP HV WKH ERG\ RI &KUMV
Z WKRXWRKDQJ LQJ W DSSHDUWDQFH 7KH DRXDOERG\ RI & KUMMY QHYHU LHYHD®IG
EXWFROWOXRXVO® WH YHIBIG E\ iKH UWVXDORI FRQVHFLDMRQ LQ Z KLFK ViKH ( XFKDUMAF
DWXP HV W THAMKIMV DQG VHAUHWD KIGGHQ YDOXH S5SIFFL $V D VHO I XOLQJ
SWRSKHR VKH Z RUGV RI VKH FRQVHALDMIRQ RWHIQUE® VSHDN Rl WHWU RZ Q SRZ HU
DQG |RWHU iKH EHQHYHW 1DIVK LQ VIKH P LLDF®! VIKH\ Z RUN DV D WHI®] LYH @QJ XIMAF
DFW Rl Z KLIFK H WDRUWGLODU. EXWILQYIME®! HIIHRWLY IXQPMRQ RI VKH @WUW LF FRGH
WKDWHG DQG SHURW HG E\ VKH IDIMKIXO ,Q WWQ WKWRXJK WXFK D UHSHWMNH
SHURW DQFH 0 DLP R \KH VDRHG DFTXILHV D KXP DQ VHQWH D QHZ ERG\ IRWP
DQG VXEWDQFH |BMK WDQVSRVHG LQ VIKH HGLE®! P DWMURI H EUHDG / HRQH ,Q VKH
VDADP HQWRI VKH KR® &RP P XQIRQ VKH EHOHYHU LOFDUQDWMV DQG HP ERGLHV iKH
WDQVFHQGHOWGLYLOIW DQG DWKH VDP HWP H LV LOFRUSRUDWMAG LQ VIKH ERG\ RI & KUMW
DQG RI KLV &KXUK 1O WH &RP P XQIW RI WH IDIWMKIXO  7KH VHFRQG FDVH Rl WXG\
FROFHUQV WH /* %74 FRP P XQW DQG \SHRILFD@® WH H SUHWWIRQ DQG VKH
FROWUXPRQ Rl J HQGHULGHQWIV HQDE®IG E\ VRP H J HQGHUVZ DS DSSVDQG | LMW ,Q
DQD@®J\ Z LK H SLRFHW RI WDQUXEWDQUDMRQ VIKH WDQVIRLP DVIRQ RI J HQGHUHG
IDADO WDIW VRZ DUGV D GHWLHG XVRSLF WDQVFHQGHQWDO JHQGHU LGHOWW LV
FU W@ HG E\ D |HMWKL] HG DQG VP X@FUDO WDVIKHU VKDQ VDRLDP HQWIDO REMIFW VIKH
ILOMUHG VHO SIPXUH 7KH RXWRRP HV IXQQ\ HIIHFWRI VHOWH DQG H[ DMAMQUDOYDOXH
HVSHAD® |RU WDQW HQGHU DQG QRQ ELQDU  XWHW LV WMH WHWXWWRI D OGLF
SHURWP DQFH WKDW LHIBIFW RQ WKH WFKQR®J LFDO DQG LGHR@RJ LFDO P HRKDQLP V
WURXJK Z KIFK WKH JHQGHU LV FRGUIHG LQ WH DSSV DQG W QUIHG LQ KH
VHP [RVSKHWH 7KRXJ K @ANLQJ D VXEWDQUDCP DVMUDORRP SRQHQW GLAROHG LQ WKH
SLRWIDQ P DWMHURI SIf HO ViKH VZ DSSHG J HQGHUHG SLPWUH P DLOVDLQV KH IRFXV RQ
WHERG\ LQ SDUAFX®U RQVKH IDFH DV D VRFAR FX@XUWDO UHDWYH DQG LHDWRQDO
IRPP /HRQH DPWDQ LQJ iKH VSHRAXP RI LW VHP DQWF YLUMXD@AHY DQG H[ SUHWLYH




$UYS675%3&76

SRWMIQUD@AHY RWHUQJ QRWRQO LOGLYIGXDY J HQGHU SHURWP DUNIW 9XVBIU EXW
DOR WKHW HP ERGIP HOWRI VR WH /* %74 VRADO FRP P XQW \KDUQJ DQG
GLV SO\ LQJ D FRP P RQ J HQGHUFRGH

$/% 572 520 (/(
8 QLYHUMW GL7RUQR

KDWP SDRAGR P DJ HY KDYH RQ VHHQW LF FRP P XQLFDWRQ DERXWS ,"

,Q VKLV VKRUNSUHHQDMRQ Z H Z L@ GIVFXW RXU UHVHDURK RQ P DJHV DQG VKH
P DJIQDU Rl DUMLADOIQW@IHQFH $, ,QWMDG RI GIVAXWIQJ P DJHV DQG WKHLU
FROMOW Z H Z L@ GIVFXW WKHIWU HITHFW 1Q VAHQFH FRP P XQLFDMRQ FROW[ W ,Q
SDUAFX@U Z H Z LQ GIVFXW WKH UHVXAV Rl DQ H[ SHUP HQWFRQGXPMG LQ UHFHQW
P RQWYV $ ERXWW[ W XQLYHUMW WXGHQW Z HUH DWHG VR UHDG DQ DUAF®I DERXWS , LQ
WUHH YHUMRQV RQH Z IMKRXWLIP DIJHV RQH Z I DQ P DJH ILRP WKH &1 56 ,P DJHV
FDVD®J DQG RQHILRP 6 KXWHUWRFAN  7KH WXGHQW KDG VR FRP P HOWRQ VIKH DUAF® V
@J LFDO FRKHUHQFH RUHGLELOW DQG FRP P WP HOW 7KH REMIPAYH Z DV VR VHH LU

LP DJ HVKDYH D VSHFL LF lP SDPARQ WWH SHUFHSWRQ Rl VAHQFH FRP P XQLFDMWRQRQ$

$1721,2 6$1781* (/2
8 QLYHUMW GL7RUQR

KDWP SDRAGR P DJ HV KDYH RQ VAHOQWI LF FRP P XQLFDVRQ DERXWS ,"

7KHUH DWH IDFHV VK\DWDSSHDU LFRQIF VR XV EHFDXVH WKH\ EHRQJ VR LQGLYLGXDY
Z KRVH SHWRQDOWRUHV VHHP VR SHUHR® HP ERG\ FHUMLQ FXAXUDOP RGHY VIKDWZ H
D@XWVH VR LOMUSUHWWKH Z RUTS L1Q Z KIFK Z H @QYH 2 IMQ WH DUH LGHQWILIHG E\ VKH
P HGID HVSHAD@ FLQHP D DQG WBIYIMRQ Z KLFK LQ UHFHQW HDW KDYH SUHVHQWG XV
Z WK P RUH DQG P RUH FKDUDPMUY RRNLQJ IRUD QHZ Z D\ VR DWLJQ P HDQIQJ R
WHLU H] DAMQUDOH] SHUHQFH 7 KHLUWRUHY VHHP VR EH VWUXPUHG VR XQGHUWP LQH WiKH
P RUH WDGIMRQDOVHP [RWF P RGHY LQ SDUAFX@U VKRWH RI WMH WHRU. Rl QDUDVIRQ

DVLU IMZ HUH QR BRQJ HUSRWIE® VR QDUDVHA VKH FRQWAP SRUDU. DV IMWZ DV GRQH LQ VIKH
SDW DFFRUWGLQI VR WKH VFKHP HV FRGLILHG E\  VFKR@UWY/ VXFK DV 3URSS * LHIP DV RU
/! YLBWDXW 5HHUUQIJ VR VIKH WASDUMARQ RI ViKH W SHV RI WRUHV WDWADQ EH VRG
DFFRUGLQJ VR ) HUDLR Rl FOW $ GKD %MD DQG * DP P D , WWHUHIRUH LOWQG
VR WKRZ KRZ VRP H SDUAFX@UEXWZ HONQRZ Q UHFHQWIL® VDQG 79 VHUHV TXHWRQ
FHUBLQ VRRY DWWWMG LQ VRGD\ V VHP IRWFV XWLQJ ViKH GHYH®RSP HQWRI QHZ

WHRUHV VR GHVFUEH VIKH Z D\ LQ Z KLFK VKH VHQWH RI WWH QDUDVIYH RI RXU WP H LV
GHWALP LOHG
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&5,67,1$%$ 9272
8 QLYHWMW GL7RUQR 8 QLYHUMGDG 1 DARQDO7 UHV GH ) HEUHLR

2 SHUDWYH ) DFHV 7KH 8 QERWQ %4HVE HHQ ,FRQLAW DQG 8 QFHUMLOW

Q WH YLGHR DUMMN4+ DUXQ ) DURFNL LOWRGXFHG WH FDWJ RU. Rl RSHUDWYH
IPDJH DV SIPWUWHV VKDW QHIVKHU HQWAUDLO QRU LQIRWLP EXWDWH SDUNRI DQ
RSHWDMRQ ,Q KLV YIGHR $ XJH 0 DFKLOH ,,, KH UHIHULHG VR iKH RSHWDWMYH P DIH 1O
UHVRQDQFH Z VK $ @Q 6 HNX® V LOWMXP HQWDOLP DIJH DVD WSHRI P DJ H VXEMIPAWWR
P HFKDQLFDO UHDGLQJ ) DIRANLY WHIBIPMRQ RQ VKH WBWXV RI WKH P DJH DW\VKH
EHJ LOQLQJ RI ViKH 7KLUG 0 LGHIQLXP DOR UHVRQDWV Z MK 9 LOP ) OAWWHUV SUIRSRVMRQV
RQ VKH WFKQLFDOLP DJ LQDU. FDWAJRU. VR H[ DP LQH VIKH P HFKDQLFDOI XQPURQD@W RI

P DIHV ,QWP HVZ KHQ P RUHDQG P RUH LQIRWP DVIRQ DQG VSKHUHV RI RSHUDVIRQ DUH
EHIQ) FRGHG LOWR RXU RSWFV EHFRP LQ) GDVD® DYHWDJHV DQG WBQGDUGV \KH
RSHWDWYH P DIJH VHUYHV DV D P HDQV VR DQ HQG Z KHWH VKH DPVRQ LV DQHDG\

FROWLOHG Z IWKLQ Z KDWY YIME®! ,Q VKLY UHI DUG  UHFRYHUQJ ) DURANLDQG XSGDWQJ

KLV SURSRVDOVR RXU LFRQRVSKHUH Z H FDQ GHILQH VIKH RSHUDWlYH P DJH DV DQ P DI H
WDWY DSSAQHG Z WK RSHUDWYH ®RJ LIF P DNLQJ MOWBQWD DQDO ] DE®I 7KH IRFXV RQ
WH RSHUDVYIW RI VKH YIME® UDLVHV TXHWIRQV DERXWZ KDWWLQJ V 1Q WH Z RUTS DUH
DQG GR : KL®I RSHUDWYH LP DJ HV SLRYLGH LOWI KWMOQVR VKH Z RQGHW Rl VMFKQR®RJ \

DQG KH® XV VR WHRU]H DERXW \WKH P DJH WKHWH LV FRQFHUQ DERXW ViKH
UH HP ERGLP HOWRI WHVH P DJ HV LQ VRAR FXOXUDOSWDJ P DWF H| SHUHQFHV VXFK DV
FROWMP SOMRQ LOWILSUHAVDMRQ DQG LHDVRQIQJ 7R XQGHUMDQG VIKH DIJHQR RI WKH
RSHUDWYH P DJH , Z L@SURSRWH D FRP SDUMRQ EHVE HHQ D SDUAFX@UWSH RI | DFH

WH IDFH Rl WH XQERWQ DQDO]LQJ WH Z D\ VKLV IDFH WSH WUQV RSHUDWYH \iKH
DMAXH Rl @ H LQ VALHQWI LF DQG GIWHP LODMRQ FRQW[ W 5 HFRYHUQJ 1LRP  ViKH VALHQWI LF
DQG IHP LOMWOMDWYILH , Z LOFRQMGHU iKH P DIJH RI VIKH THWXV GHILOHG E\ VKH
KIWRUDQ %DUEDWD ' XGHQ DV DQ REMIPWFUHDWG E\ WFKQR®J\ DQG IRU ' RQQD
+DWZ D\ DV D FRQGHQWHU Rl RUWJLQ WRUHV DQ LFRQ VR FRQILI XUH WH FRQFHSW RI

SHWRQ IDP L® QDVRQ RWILQ DQG IXWUWH 7KH IDFH RI VKH XQERWQ LV DQ P DJH
WDWRSHWDWAVE\ GIVHP ERG\ LQJ VKH H[ SHUHQFH Rl SUHJ QDQR 1LRP VKH DZ D UHQHW
RI ZRPHQ 7R DFKIHYH P\ REMPWYH , Z L@ I DQDO]H / HQQDUN 1 LGAVRQ V
SKRVRJ UDSKLF VHUYLFH HOWBIG / UH %HIRUH YUK  UHFHQW UHSXEQ@WKHG E\ 7P H
DQG | LMADSSHDUHG LQ lQ/UHP DID] LOH 7KH VHUYLFH GRFXP HOW iKH HYROXVIRQ
Rl WH KXP DQ HP EU. R WMDWUQHG LFRQLE |RUVKH [LUAMMP H DQ HLJ KWHQ Z HHN RGBS
QVIQ) THWV LV GHSIFMG LQ DQ LOWDXWAUQH P DJH EUHDNIQ) GRZ Q VKH VFRSLF
EDUJHW WMDWKDYH P DGH XQWOVKDWP RP HOW VIKH XQERWQ DV DQ XQWHHQ DQG
XQYHWIDE®! SUHVHQOFH 6HFRQGO , Z L@ DQDO]H DQRWHU VHUYLFH VKDW Z DV
SXE@KHG E\ VKH VDP H P DJD] LOH 1Q DQG WHD@ HG WKLRXJK DQ HBIPWRQ
P LFIRVRSH :  KL®I WH | LUWALY RQ ViKH IGH RI UIHSUHVHQVBMRQ RI VH YIME®1 VIKH
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VHFRQG VHUYLFH WXUQV RSHUDVIYH WKLQJ V VKDW@H EH RQG VKH RSWF V KRU] RQV DQG
GODARFADWY YIMRQ ILRP MJKW ) IOD@ , Z L@ VBNH QR FRQUGHWDMRQ P DJHV
UHVXOMJ ILRP $, SRZHWHG ' XGUDVRXQGV DV RSHWDWYH LP DJHV FDSDE®! R
HODEQ@QJ XVVR QHZ FRQFHUQV DERXWSUHGLPMRQ DQG XQFHUMLOW
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P DWIP R GIRQH# XQUR LW

&R@¥J H GHV ¥HUQDUGLOQV
5XH GH 3RMA
3DUV

&HWH DPWYLW U VXOM G XQ SLRMWTXLD WHeX XQ
ILODQFHP HQW GX &RQWHIO HXWRS!HQ GH @
WHFKHURKH &(5 GDQV ®f FDGUH GX SWRIWDP P H
GH WHFKHUFKH HWG LOQRYDVIRQ + RU] RQ GH
08 QIRQ HXLRS! HQQH FRQYHOWRQ GH VXEYHOWRQ
on )$&(76

/D SDUAHSDVRQ HWVJ DWW 1 RXV DFFHSVRQV

YRBMHW GV SURSRMMRQV GH SDUAHSDWRQ GHV

GRARUDOWH_V HWGHY SRWVGREVRIUDOQWH _V




