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#UY GELGQAWCPQU GT[ GCT 40 HIMGE Y KO | TORMWFGCPF RTKEGAU+TGHEY
P \I GRRETGFHONGLONMPG  QH\I GROWVHKKG[ GCTUY KA \0 GEQM # UCP
#OGHEP 2QUE 4 GUECTE] +PURING 5##24+ 9 I A\QMQP \IGTQG
QH ZEWRKGEKTERVQT P # W WY CHGTO G3P| \J GRLRAIP|
EQHOAPFGIU &T #PP 2 - O K\CPF &T 2CFO C4CPI O QO +EQNF J CXGPGXGT CPEROGF U G
RTQHOAPF O RCEWI KULQMPG Y QARF J CXGQP O RGIUPONCPF RTQHBUKGPON TQY . ORI \J KU
HPETGFKONGPCQPRTQH/J QUDGE DQU EJ QNP Kol CPF TGY CTFHRI GREOW FWIHPI \J GRCPFGD KE Y J KEJ
\GIG QAT TAKIGPEGH PFTCKIP! CPF QRGIOKPU & GRAG\I GFRHEAWIQNPG  \J KUO KBIGPGJ QU
ONQY G- O GV\QRONUGCPF CRRTAEQ\GM GY QIMY GXGCEEQD R¥MU G- \Q GJ GT CPF EQEDTO\GE# # 24+

EQD Kol QWVTQPI GT O QIGECPPAGE CPF O QIGEQD O KXGF \QRUO KIKP \J CP GXGT DGHJTG 6J KUY QN
PQVJ CXGDGP RQUIDNGY Kl QWS G TAQNUGUNRRQTVGHQAT GP\I WCLWE XQWP\GSTUCPF UARRQINGIU

Y JQUEHORO K QAT EONLGJ OJO CFGOWNI GFKHGTGPEG

6J GTQCF Y ALPIVGY DAWDGRI CDNG\QVICPLRICP HQD CRTHO CTHYl XQWWP\GST TWP QI CPK OGP \QQPG

Y K0 CFGRHEQGF DOHH TAUECTE) HBWQY UCPF KPVGIPU LGP \J GPKRI QAT TQXBCUC RANCT QHOFXQECH CPF
TGUECTE] HOT QAT EQD O WPRIGUKR IMIVHKGU QTV] GCTUI KKGJO GHO O GPUGHORD ¥ \J GRQY GT'CH
RGIUXGICPEG CPF +00 FGERY \J CPMWKQGXGT QPGY J QJ QUDGP CRCIVAHM KILOMPG 6 GIGKURQY G
P EQNCDQIOWQP FGFKEOWQP CPF \J GROUGP Y KO Y JKEJ URO CP[ GHWUTGO CHP EQD O KXGE \QRWDNE
UBTXHEG VKUV GUIGEZRGIKPEGIM CVFTKKGO G\QMERRWLI K2l HOTY CTF

9 JHG+QO | TOGYWWHIT GXGT O KBIQPG_6GID 5##24+] QUCE) KXGE P! Y KI UNDCPIGRTCEEG)
CPF HWPFKPI \QGPUMGNPI \GIO KO RCEV +Y QARF DGTGO KIUKHFKE PQACGMGCO Q0 PVWQERTALO |
FGRAV TORWFG\QO [ KETGFHONGRCIWPGT # NM8 GO CCPF O[ EJ KFTGP 5J TG QU8 GIO CCPF # NI C
8 GIO C #NMJ QUDGP O[ TEEM\I TQN J QAAS KUIIQNPG R Kol CP KPUWD GPAONTQMGKR O OVIRI \J KU
Y QIMRQUIDNG HR/Y OLP VHOT J KURTGUEPEGCPF GPEQMT GO PV \J GGPFINBLUJ QMULRPVDWFKR! C

OGP HQAPFOWP CPF FGXGTQRP! \J GQT CPK OWP Y QIF PQVJ CXGDGP RQUUIDIG

6.J GROVHKG] GCTUI KKGO GJ QRGCPF &ZERGD GPVCDQAVY JOVNIGUCIGF / WE) Y QIMPGFUNQDGFQPG
DW/A+O ECPHEGPVIP QAT CDHI] \QMBR CFXCPER! \Q G4 GTOJC\GI0 Y Kl \J GUARRQIVGHQAT FAPFGIU
CPF FQPQIU 1 P DGJ ONHQH\) G5# # 24 +DQCTF CPF QTG0 J GIGUMQM GP&VRI OUBQHOFXQECH
HPHWVEPEG CPF O OVl O GIPHRI FIARE] CPI GKR QAT EQD O WPKIGU GPGLD CNUGR CVC O G

1PN Y KO [ QMIGRECP Y GFQY JOVY GFQ +H QY QAFF NVG\QUARRQIVQAT O KIIGP RNBILGEPUEGT
OQIPI C[ GCT GPF FQPOUCP \Q5##24+CVY Y Y UICRIKQN._FQPOG

+Y K [ QVOWC TG QUEC] UBOLGP CPF CY GPFGIMARPGY [ GCTCI GOF




7KH 6RXW $MDQ $P HUFDQ 3RTA 5 HVHDURK , QWM 6$$35, 1V D QRQ SLRIMDQG QRQ
SDUAVDQ RUWDQ] DMRQ 1RXQGHG 1Q E\ $QQ /D . DD\IO. 6XNWMD DQG 3DGP D
5DQIDVZDP\  Y%DVHG LQ &KIFDJR 6$$35, LV D 6RXW $MDQ ZRP DQ IRXQGHG DQG BIG
RUDQ] DARQ ,Q 6$$35, Z HBRP HG 6KREKDQD -RKWL9HUWP D DV IW |RXUM SDUAMP H
([ HRXWYH ' LWHAVRU 6KH OWAU WDOMMRQHG LOR WH R®I Rl 6$$35, V ILUMIXE@WP H
([ HEXWYH' LLHARU

YJRUP XK Rl W IIDMWVER GHDGHV 6$$35, RSHIDWMG SUP DU® DV D YRQMHUGIG
RUDQ DMRQ 7KH GHGIFDMRQ R GR] HQV Rl YROXQWIHUY LQ WY HDUD SHURG KLIK@IKW WH
IP SRUBQFH Rl DGYDQRQI WH 6RXW $MDQ $P HUFDQ FRP P XQW DQG WH FUXFIDOUR®
YROQMHY SO\ 1Q GUYIQ] FKDQIH DQG EXICGHIQ) UHMAHQFH $WWH WP H Rl 6$$35, V

IRXQGQI WHH Z HH RQD D IHZ RWDQL DMRQV | RFXVHG RQ $MDQ $P HUFDQ H SHUHQRHV
DQGIHZ 1l DQ\ RWDQ] DARQV IP SGP HOWG D UHVHDURK EDVHG RUGDVD GUYHQ DSSURDK

VR DGGLHW WKH XQLT XH QHHGV Rl 6RXW $MDQ $P HUFDQ FRP P XQWHV

6$$35,V IRXQAQI SUQASGN ZHH JIRXQGHG 1Q EUGIIQ] JDSV DQG DGGLHWMQI WKH

FUMFDOQHHGV Rl D GLYHUH DQG JURZ IQJ FRP P XQIW WURXJK D QRQ SDUADQ BIQV 7KH
I RXQGHW SURUM] HG WKLY QRQ SDUAYDQ DSSLRDFK VR |RWMU XQIW Z IVKIQ VKH FRP P XQIW
Z KLO! KL K@ KWQJ W UFK GLYHUAW DQG WH XQLITXH QHHGV RI LW YDURXV VXEVHW

4" " 13* XPIT WP TFSAF 4PVU " TBO " N FSDBO DPN N VOIUFT U SPVHI
DPOEVDUOH EBWB ESMFO BOE | VN BO DFOUFSFE SFFTFBDI  GPSN VNBUIOH
FRVABCW BOE TPDBMI STOPOTXCWM OQPNDZ S-DPN N FOEBUPOT BOE
TWH-0OHU FOIOH DPN N VOJ.Z BEWPDBDZ




Nne oe 'uu' Me

7KH 6RXW $MDQ $P HUFDQ 3RCA  S5HVHDUK ,QWIXW 6$$35, LV D QRQ SWRIIW QRQ
SDUAVYDQ RUWDQ] DMRQ HWREQKHG 1Q ZIW WH P DMRQ VR VHUYH 6RXW $MDQ
$P HUFDQV E\ XMQJ WIHVHDUK VR |RWP XOMWA HTXIVBE®! DQG VRAD® HVSROME®! SRIR
UHFRP P HQGDWRQV

6$$35, V Z RWIN KDV LOFOXGHG UIHVHDURK DQG SRIR  LQMDWYHV RQ AYIE HQIDIHP HQW KDWM
FUP HV DFFHW VR KHD@K FDUH HFRQRP LF GHYH®RSP HQWDQG [P P LIULDWRQ 3URWFW DUH
GFRMIQHG VR FUHDW GIDRIXH DQG EHWMU XQGHUMBQGIQ) GUDZIQJ IWRP  6$$35,V
H SHUAH LQ FRP P XQW EDVHG UHVHDURK DQG FRIERUDMRQV Z VK SDUAHURU DQL] DMRQV
DFDGHP IF IOWAAMMRQV DQG FRP P XQIW P HP EHW/ 6$$35, DGYDQFHV SXEQF SRIR E\
SURSRVIQJ GDVID GUYHQ REMPWYHY EDVHG RQ FRP P XQIW RXWHDFK 6$$35, YRIFHV WKH

FRP P XQW V FRQFHUQV VR SXECF RIILELDY DWWH GRFDO WIMA DQG QDMRQDOGIYHY Z RUNV
MDA LFD@ 1Q FLRW DADOFRDMARQY KRVW SXEQE |IRUKP V' DQG SDUARLSDWAV LQ VSHDNQJ

HQIDIHP HOW VR YDURXV DXGHOFHV LQFOXGIQJ P HGLD DQG JRYHUQP HQW

neo, 'uMe

6$$35, HOYIMRQV D IXWWUH Z KHIH 6RXW. $\MDQ $P HUFDQ FRP P XQWHYV DUIH HP SRZ HHG
YME®! DQG KDYH WH VXSSRUMHHGHG VR DGYRFDW |RU WHU QHHGV  7KIURXJIK GHGIEDWAG
UHVHDURK DGYRFDR  DQG P HDQIQI I XCHQIDIHP HQWZ IW GHAMRQ P DNHY/ ZHDIP VR FUHDWM
SDWZ D\ V IRUVXWRIQDE®! FKDQIH 2 XU Z RIN IRWMLY/ D UIHVSROMYH DQG HTXIVZE®! | XVIKUH
ZKHH WH YRIFHV Rl 6RXW $MVDQ $P HUFDQV DIH XSAWG DQG WHU XQITXH QHHGV
DGGUHWHG DWERFDO LHI IRQDO DQG QDWRQDOBIYHY
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7KIVVXP P HU WH 6RXW $MDQ$P HUFDQ3RIA 5 HVHDUK -QUMIM\WM 6$$35—
SURXGD KRWMG W LQDXJ XIDCBVIDVIA Rl 6RXVK $VIDQ $ P HUFDQ $ | 1 DLV FRQI HUHQFH
7KH HYHQUWHUYHG DV D SOARLP VR SUHVHQMWKH 1 LQGIQIV RI WUHH SLYRBOHVHDURK
WHSRW 6RXVK $MDQ $P HUFDQV [Q "GQRY 0 DNQJ ' DD &RXQW BWHUWKHQQI ' HP RADA
$GGUHWQI DQG 2 YHURRP LQJ / DQIXDIH "QHTXIW 1Q ( BPVIRQV DQG

Z KB | DAQMAMY) P HDQQIIXOGD®RIXH DP RQJ
FRP P XQW P HP EHWY JRYHUQP HQWRI I IEIDY DQG ALYIE GDGHWY/

7KH FRQIHUHQRH | HDWUHG VI R HQIDJIQU VMWMRQV IHSRUASUHVHQUMRQV | RGRZ HG E\ D SDQHOGIVAXWWRQ
DQG D WRXQGWEG®I FRQYHUDMRQ 7KHH VHWIRQV KLJKQIKWG WH FKD@IQIHV IDFHG E\ 6RXW $MDQ
$P HUFDQV LQFOGIQ) @QUIXDUH EDUWHY DWWH SR@ ZKIFK FDQ KIQGHU /(3 YRWMY ILRP  IX®
SDUARSDAQ] LQ WH HBIFRUDOSRAHW DQG WH UVH LQ KDW FUP HY Z KIB! H SGRUQI DPARQDE®! VROMRQV
&RP P XQW GDGHY GHIYHHG LQVSIUQ) VSHHKHY HP SKDV] Q) WH [P SRUBQFH RI FRIERUMRQ 1Q
DGGUHMQI WHVH FUMFDAM/XHV DQG DGYRFDAQ) RUBRQI WP FKDQIH

% EUQILQ) VRIHVKHU GLYHUH YRIFHV 6$$35-V FRQIHWHQFH XQGHUFRUHG VKH YDOXH R
XVQJ GDVID DQG GIDERIXH VR HP SRZ HUVIKH 6RXVK $MDQ $P HUFDQ FRP P XQIW DQG HQVXH
W JURZ 1QJ QHHGV DUH UHSUHVHQWAG

" MARYHUP RUH DERXWKH 6VIDVIA Rl 6RXVIK $MDQ $ 11 DLV FRQIHUIHORH RQ RXUZ HEMWM







BLOFH LW I RXQGLQJ 6$$35, KDV UHP DLOHG FRP P LWIAG VIR DGGLHWLQJ KDWA FUP HV
DQG GLVFUP LQDVRQ DI DIQWWIKH 6RXVIK $MDQ $P HUFDQ FRP P XQIW

7KH ZDVODXQFKEUHVSRQRHKD OD UPURMKD QWL
$VLIK@DVVPHQWOHREELIRGNULWKE?29," SDQGHPLWW KWL\
DQWL $VHRGAIOPW KISWRJU D UJWWE LV W L QHFN\S HYU@F HRU6 R X VK LD Q
$PHULFIZKHUMLROHRP®HFRPHYQWKHRUPRI UHOLJLERXRWHWKQLF
FRQIODWLRQ DQG HWKQLF HUDVXUH

7 K UR X WK BSBELVWUHQIWKB YHGE IDQB/RKPPXQLW\
SDUWQHUVZKL®EULYLRR ODER UMHWIIRWHMWRFRPEDWDWHRULP HYQ G

GLVFULPLQDKMHMHY R UMIFX GSHD V V IDQ W L KUDMWHR O X \M DR Q ¥1ZQ WAKR F D O
FRPPLVVLRQV DQG FRQGXFWLQJ LPSDFWIXO FRPPXQLW\ EDVH

Q 6$$35SXEOLVKRG

DIUH S RW MKW J K O L WKKMAVU RXEOL QKX DWMH FLGHQW
DQDO\MWVYHXEVQIXUYEDWIJRRYHU 6RXVSKLDQFURWKS 6 ZL WX
IRFXRQ 00LQRQ®URSRDFHWLR QB FWDWWRRNWIHIUID IHRRUHQFOXVLY
HQYLURQPHQW



7KH &RXQWAUQJ 3 UHMGLEH UHSRUALY D FRUQHUARQH R IKH $J DIQVA DWA
LOMDWYH Z KLFK Z RUNV VR SUHYHOWKDW FUP HV DQG GMVAUP LODVMRQ E\
VWHQIWKHQIQI FRP P XQIW DQG LOWAU DIVK SDUHUAKLSY DQG | RAMUQJ
FRIDERWDARQ 7KLY LQWDWYH KDV IRFXVHG RQ EXIGIQJ WHIMRQWKISV Z W FRP P XQW
SDUQHY/ DGYRFDWQJ |RU DQWKDW UHVROMRQV SDUAFRSDMQJ 1Q &RFDOFRP P MMRQV DQG
DGYDQRQJ FRP P XQIW EDVHG UIHVHDUFK SLRMFW DIP HG DADGGUHWIQI WH UMQJ LOAIGHQW R
KDWI DQG ELDV VDU HAQJ 6RXWK $MDQ $P HUFDQV

7KH UHSRUAMY JURXQGHG 1Q GDVD FRIWG [LRP D QDARQDOVDP S®IRI RYHU  6RXW $VDQV
SUP DU® 1Q ,@QRY JDWHHG WRXIK D FRQIGHQADO RQIDH WXUH DQG DQ L1Q SHURQ
TXHWMRQQDILH ' HYHBRSHG E\ -RUEDQ 6VDNHU 3K' DQG 6$$35, SHVHDUK ) HIRZ $ DNDWK
5D\ WKHVH VXUH V Z HH FRQGXPMG EHVE HHQ -XO VR -XQH DQG GMHP LODWG YID
VRADOP HGD QHZ VBMWMLY/ DQG 1Q SHURQ ELIRIXDORXWHDRK DWEFDMRQV | IHTXHQMG E\
BRXWK $MDQ FRP P XQW P HP EHWY/ 3 DUAALSDQW VKDUHG WHU H SHUHQRHV Z IMK KDW FUP HV
DQG GIVAUP IODWRQ GHVRUELQ) \VSHALLE LOAGHQW [OWALDPARQY Z MK @Z HQIRUAHP HQW DQG
| DAY/ WDWP DGH WKHP  VBUJHW  7KH VXUrH\ DOR LOFOXGHG GHP RIWDSKIE LQIRWP DARQ DQG
SHU/SHPAYHY RQ KDWA FUP H UHVRXURHV

7KH IQMXYHZV IQFXGHG 1Q WH WHSRU RIIHU D GHHSHU
XQGHUAMDQGIQI Rl WH P XM DAHWAG [P SDPARI KDWA FUP HV RQ 6RXWK $VDQ $P HUFDQV DALRW
WHS 6

7KH WHSRUWKLIKQKW WH DOWP IQ] UWH 1Q KDW FUP HV DQG GIMAUP IODMRQ  DQDO] LQJ
SDMADV DQG SLRYIGIQJ) DPARQDE®! VADWAILHY VR FRP EDWMHVH FKD@IQIHV % |RWMUQJ D
VDIHUDQG P RUH LOFOX(VLYH HQYILRQP HQW6$$35, DIP VR HP SRZ HUVKH 6RXWK $VDQ $P HUFDQ
FRP P XQW DQG HQVXWH W YRIFHV DUH KHDUG 1Q RQIRIQJ DGYRFDR HIRUWV ' MARYHU P RWH
DERXVWAMH &RXQWMUQI 3UHMGLFH 5 HSRUARQ RXUZ HEVIW






,Q 6$$35, WPRFUDBQG&LYBSFWLR®G DPRQW L QXWEVVLR®
HOHYBUWHRBRJIJDJHPIPOWQERXVENLDBPHULFRQWOLQPRIEH\RQG
%XLORIBHFD RHFHGLFDWKREDEZRUDNG G UH WVYWRIHE D U U WRJ V
SDUWLFLSYMWYLRFORYBISVQUHSUHVHQIMDEVQRIY HP WE MW D Y H
WKBIRXVSK LDSPHULFERPXQLWQGHUUHSUHVERWEQGHFLVLRQ
PDNLGURFHVVKUR X WD U J HWOH .GV L DAXIEEYOH/Y R W LIRDIK VDG Y RF D F \
FHQVRYXWUHDEFIGLVWUWHIRWWRQ G DWIROOHFIBBERBH Q VX LRXW
FRPPXQLW\ V YRLFHV DUH KHDUG DQG SULRULWL]HG LQ WKH

BRPHKLHOLIJRWKHIIRUMKNHDUQFORGM *279FDPSDLZ®LFK
IHDW X ER®/KX R QO LMPEQ SHUFRIPDNS 6 WHSSS GLVF XV VHRIQH V
7KHGLVFXV\ZIHRUEMH VL JQHRGP SR ZNRIX Q¥ R W FAURV[ S O RILRD L FLKIIVW
DIITHRWKH P QFRXUDLIH OFR QLS U W L F L DEVBLRQXW K DWK YR L FRIV
\RXQJBHQHBRMWUKHD WAV KSR O LVBURFONKH Y H QDAOWBRIRY LB H G
SODWIRRJFRPPXQLIPHPEHWPRHDDERXWRWLRHWKRENQGLGDWHYV
SODWIRUPV DQG GLVEXVV LVVXHV LPSDFWLQJ 6RXWK $VLDQ
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