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7KH 1 DARQDO: RP HQV ( TXD@N SRUARIR DV SDUAR! WH
RINQJI ZIW : RPHQS@DQFH : Z: $ DFNQRZ BIGIHV
WH 7 IDGIMRQDO2 Z QHW Rl WH @QG RQ Z KIFK ZH Z RWN
DQG@H : HSD\ RXUWHVSHFW \R $ ERWI LQDODQG 7 RUHV
6 WDLW VDQGHU( GHW/ SDVW SIHVHQADQG IXWWH : H
YDOXH $ ERUJ LQDODQG 7 RUHV 6 WDIW, VAIDQGHU KMRUHY
FXOXUHV DQG NQRZ ®IGIH : H H WIQG RXUUHVSHFWR
$ ERW LQDODQG 7 RUHV 6 WDIW VDQGHUZ RP HQ Z KR IRU
WRXVDQGV RI \ HDW/ KDYH SUHVHUHG WH FX@XWH DQG
SWFWFHV RI WHIUFRP P XQMHV RQ FRXQM 7KLY QG
Z DV QHYHUVXUHQGHWHG DQG Z H DFNQRZ ®IGJ H WDWW
D@ D\ V Z DV DQG D@ D\ V Z LGEH $ ERWI LQDODQG : H
DFNQRZ BIGI H WH VWHQI W RI $ ERUI LQDODQG 7 RUHV
6 WDLIW VOQGHUSHRS® DQG FRP P XQMHV : H
DFNQRZ BIGI H WDWS X\VWDADQ J RYHUQP HQW KDYH EHHQ
FRP SQFLMQ WH HQAHQFKHG GLVDGYDQWJ H
LOWILD HQHUDWRQDOWDXP D DQG RQIRIQI LOVWMWRQDO
WDFLVP IDFHG E\ $ ERWILODODQG 7 RUHV 6 WDLW VODQGHU
SHRS®! : H WHFRJQIVH WDWS ERW LQDODQG 7 RUHV 6 WDIW
,VOQGHUSHRS® P XVW\BIDG WH GHVLI Q DQG GHQYHU Rl
VHULEHV WDWDI I HPWMHP  |RUEHWMU@H RXWRP HV \R EH
DFKLHYHG

$ ERXW8 V

7KH: RINQJ ZIW : RPHQ$SADQFH : Z: $ WHSWHVHQWV
VZ R NH\ SRUARCRV 1 DWRQDO: RPHQVG6DIHW 1: 6 DQG

1DWRQDO: RPHQV ( TXDOW 1: ( 7KH: Z: $
$ ERXWWKH $ UMM
FRQQHFW WH FUMEDODWHDV Rl J HQGHU EDVHG YLIRGIQFH 6§ KHLLG N DOR NORZ.Q Dy
SIHYHQWRQ DQG WH DGYDQFHP HQWR! Z RP HQ V HFRQRP LF %L1 DIDD D SIRXG UGB
Z RP DQ DQG FRQWP SRWDY
HTXD@NV DQG GIDGHU/KLS EUGILQ) WHVH [P SRUDQUWSRAF e o o
ILH@V |RUJUIHDWULP SDFW: H Z RN Z W P HP EHWY DQG o K IS
VWENHKR@GHY LQFOXGIQI WH $ XVMDADQ * RYHUDP HOW\R WSHWMI  SHU/RQD!
H[ SHUHQFHV DQG KHDAQJ
SWRYIGH H[ SHUMAH DQG DGYLFH RQ J HQGHUHTXD@W DQG DVSLDUROY

Z RP HQV VDIHW
+ DI ILRP 6 RXW : HW
4 XHHQV@QG V YDWWAGNDLE
QG UFK ,QGLI HORXV FXOXLDY
KHUMBIH KHD@QI VIWV
SUVWOH EXVK@QGY @I RRQV
ZIGOH DQG DQFLHQ
ZDWIZD\V 6KHUV DU
FDSWXUHV WLV VDFUHC

OMQGVFDSH



( [ HFXWYH 6 XP P DU

,Q WH @®W\HGIFWRQ WH / DERU3 DUN FRP P LIWMG P RUH WDQ P LGRQ \R [P SWRYLQJ

Z RP HQV KHDONFDUH [Q $ XWWDAD 7KLY FRP P W HQMQFOXGHG WH DGGIMRQ Rl QHZ
FRQADFHSWYHV VR WH 3 %6 ®&Z HUFRW DQG EHWMUDFFHW \R BRQJ WMLP

FROQADFHSWYHV P RUH VXSSRUAIRUP HQRSDXVH KHD®K DVWHWP HQW DQG WHWDSLHY DQG
P RUH HQGRP HWRVLY DQG SHOLF SDIQ FOQIFV DFLIRW WH FRXQM 6 LOFH WH HBIFWRQ WH
$ @DQHVH * RYHUDP HQWKDYH DFWRQHG WHVH FRP P IM? HQW DQG KDYH H[ SDQGHG WH
GHILQMRQ RI LQI HUMDV VR WDWZ RP HQ LQ VDP H VH[ IHIMWRQVKLSV DQG VIQJ ®f Z RP HQ DUH
DE® VR DFFHWV 0 HGLFDUH UHEDWV IRUWH XVH RI DWIVWG LHSURGXPWYH \WMFKQR®RI\  VXFK
DV,9) 7KH) HGHWDO* RYHUDP HQWLQ SDWRHW/KLS Z WK WH 1 DWRQDCS ERWI LQDO

&RP P XQIW & RQARTHG + HDOK 2 LUDQVDURQ 1$&&+2 DWH DOR SWRYIGLQI [WHH SHURG
SIRGXFW \R UHP RWM ) LUAM. DWRQV FRP P XQMHV

7 KLY DFMRQ KDV GHP RQVWADWG D VLI QULFDQWFRP P VP HQWIR LP SLRYLQU LHSURGXFWYH
KHD®K DQG HQVXUQJ DFFHW R IHSURGXFWYH FDWH + RZ HYHU WHUH KDV EHHQ QM
SROF\ RUGW LVOWYH Z RIN GRQH E\ WH ) HGHWDO* RYHUDP HQWR HQVXUH WP LODWRQ DQG
DERUARQ FDWH DUH P RUH DFFHWIE®! DQG DI RUGDE®! LQ $ XWWDAD 7KLY SRAF\ EUH
DGGLHWHV WLV J DS DQG P DNHV FBIDUWHFRP P HQGDWRQV R * RYHUDP HQMWR HQVXH
HYHU RQH LQ $ XMAD@D FDQ DFFHW VDIH DQG DI RUEDE®! WILP LODWRQ VHUYLEHV

KL®! WH JRYHUODOFH RI DERUARQ SLRYIVIRQ LV D VW DQG WULMRY P DWMU WHUH DUH
KHD®Y A WMP V DQG IXQGLQJ LHIRWP V WH ) HGHWDO* RYHUOP HQWFDQ HQIDJH \R LP SWRYH
FRW\DQG DFFHW 7 KH VXJ JHWMG LHIRWP V SUHVHQWG KHUH FRQVIGHUDERUARQ SLRYIVIRQ
VR EH DQ HWHQUWDOSDUARI D ELRDGHUKHDOM VA WMP 7 KH SROF\ SDSHUZ DV GHYH®RSHG
DQG LQIRWP HGE\ WH: RINQJ ZIW : RP HQ $ @DQFH V 5 HSLIRGXFWYH &DWH : RINQJ
* IRXS ZKRVH P HP EHU/KLS FRQVWW RI H[ SHUNV Z RINQJ LQ KHDOMFDWH VHUYLFH
SWRYIMRQ DQG IHVHDUFK DQG GDV FRABIFWRQ

5 HFRP P HQGDWRQV

' HYH@RS 1 DWRQDO6 BQGDUEV |RU$ ERUARQ 3 LRYIVIRQ
&R@IFW DV DQG 0 RQMRUG HUYLFH 3 LRYIVIRQ DQG $ FFHW
5 HGXFH & RWARI $ ERUARQ 6 HUYLEHV

,PSWRYH: RINRWFH' HYH®RSP HQADQG 7 WDLQIQY

,P SWRYH $ FFHW IRUO DU LQD@VHG & RP P XQMHV



3RQF\ 3 UQFLSGV DQG 3 URUMHV

7 KH WHFRP P HQGDWRQV DQG SRIF\ SURUMHV LGHQWLHG LQ WLV EUHI DUH VKDSHG E\ D VHW
Rl XQGHLSIQQIQ) SUQFISGIV 7 KIRXJK WHVH SUQFIS®N ZH DIP R FHQAH WH
H[ SHUHQFHV RI WRVH P RVWADIIHFWIG E\ EDUIHLY VR LHSURGXPWYH FDUH DQG HWBEQ@VK D
IWDP HZ RWN | RUSRIFLHY WDWSURUMYH VDIHW DQG HTXD@W 7 KH XQLYHWDOSUQFLSBIV
XQGHUBLOQLQI WLV SRAF\ SDSHUDWH
. 3HU/RQ FHQAHG FDWH

7 DXP D LQIRWP HG FDUWH

5 HSURGXFWYH MVMEH

, QIU/HFWRQDOW

+ XP DQ UJKW

$ FFHW \R LQIRWP DWRQ

$ FFHWIE®! FDWH

$ WIKH |RUHILRQWRI WLV SROF\ EUHI DUH WUHH NH\ - SURUMHV
( QUXUQJ DFFHW \R DERUARQ
( WBEQVKLQJ FBIDUGHILQWRQV DQG VKDUHG MQJI XDJI H 1Q LHDWRQ R UHSURGXFWYH FDUH
DQG WH SWRYIMIRQ RI SUHJ QDQF\ WP LODWRQV
6 WHQI WHQLQ) GDWD FREBIFWRQ DQG P RQMRUQI RI VHUYLFH SLRYIVIRQ

7 RIHWHU WHVH SURUMHV KLJ K@ KWWH OHHG IRUD FRRUWGLODWIG QDWRQDODSSIRDFK VR
WHSWRGXFWYH FDWH LQ $ XVWDAD

$ FFHVV WR $ ERUARQ

6 WXFWUDODQG VRFLDOEDUIHWY @P MZ KR FDQ REVBLQ WP H® DIIRUEDE®! DQG DFFHWIE®
DERUARQ FDUWH LQ $ XVAWDID $ ERUARQ GBiJ LVAWRQ LQ $ XVWDAD YDUHV E\ WBW DQG
WIULMRY  DIIHPWQ VHWYLFH DFFHW ' LVSDUMHY IHOWQJ VR J HWIMRQDOTP W DSSLRYDO
UHTXILHP HQW DQG SURYLGHUDXWRUVDWRQV FUHDW XQHYHQ DFFHW P DNLQJ DERUARQ
VHUYLFHV HDVIHUVR REWDLQ LQ VRP H DUHDV DQG P RUH FKDEBIQI LQJ 1Q RWHLY , QHTXDOW 1Q
DFFHW LV HQWHQFKHG E\ VLI QU LFDQWFRWAGLVFUHSDQFLHV DQG D @FN Rl SUFH

WDQVSDUHOQR

) RUP LJWDQWDQG WHIXJHH Z RP HQ Z RP HQ Z IW GIVDELMAHYV DQG $ ERWI LQDODQG 7 RUHV
6 WDLW VDQGHUZ RP HQ WHVH EDULHWY/ DWH FRP SRXQGHG E\ D @FN RI FXAXWD@M
DSSWRSUDW VHWIFHV 7 DNLQJ \VWMSV \RZ DUEV HTXIMPE®! DFFHW P HDQV LHFRI QIVIQJ DQG
UHVSRQGIQJ VR WHVH DGGMRQDOEDUIHY QRWRQO E\ H[ SDQGIQI VHUYLFH SURYIVIRQ EXW
E\ HP EHGGIQJ FX@WOVDIHW DQG LHP RYLQJ A\ WMP LF GLVFUP LODWRQ Z IWILQ WH KHD®M
W\ VWP



& GDU" HILQMRQV DQG 6 KDWHG / DQJ XDJH

& BIDUGHILOMRQV DQG VKDUHG @QJ XDI H VXURXQGIQI HSURGXFWYH KHDKFDUH DUH
P SRUBQMRULP S®IP HOWQJ SRAFLHV WDWDUH QDWRQD@ FRQVIMMQW HI T HFWYH DQG
JHOXIOH® VXSSRUAQ) DQG SHWRQ FHOAHG : IWRXWF®IDUDQG FRQVIMMQWIQJI XDJ H
VHUYLEH VHHNHUY DUH Gl VR QDYLI DW RSDTXH W\ VWP V Z W @MBI J XIGDQFH RUFDWH

) RUH[ DP S® 5 HSURGXFWYH FRHUFIRQ DQG DEXVH 5&$ FDQ EH LOMUSUHWG G T HUIHQW
DFLIRW VHWQIV GHVSIWM LW SLRIRXQG DQG SHWRQDOP SDFW $V D VSHFLILF IRWP R

IDP L® DQG VH XDOYIRBIQFH 5&$ FDQ EH GHILQHG DV EHKDYLRXUWDWGHIEHDWO
LOMUHUHV Z I D SHW/RQV LHSLRGXFWYH DXVRQRP \ g VXFK DV LHWFWQJ DFFHW \R
FDUIH XVIQJ LOWP LGDWRQ R LQIOXHQFH SHWRQDOKHDMK GHFIMIRQV RUIRWFLQI XQZ DQMG
SURFHGXHV" 7\ SIFD@® SHUSHWDWG E\ P HQ DI DIQWZ RP HQ VXFK EHKDYIRXUFDQ

P DQUHVWDV HIWHUSUHI QDQF\ SLRP RWQJ DQG SUHIQDOR\  SIHYHQWQU DQG DUH RIWQ
VKDSHG E\ Gl I HIHQAFX®OXWDODQG FRP P XQW FROM[ W : IMWRXWVSHFLLE GHILQMRQV LQ
SROF\ DQG GULVAMRQ VHUYIFH SLRYLGHY FDQQRWGHQAN RUUHVSRQG VR SRIMQWDO
KDWP V

6 LP LOUFKDQIQI HV DSS® VR WH ELRDG FDWIJRU R LHSURGXFWYH KHDOK 7 KH WP FDQ
EH WHGXFHG \R SUHJQDQF\ RUDERUARQ DBRQH  Z KHQ IMHQFRP SDWHV FRP SBW  SK\ VIFDO
P HQWODQG VRFLDOZ HDEHLQJ LQ DAP DWHALY LHIWQJ R WH UHSURGXFWYH W\ VWP DQG LW
IXQFWRQV DQG SUIRFHWHV - $ KROWME DSSURDFK 1V HVWHQWDOIRUFUHDWQJ  SRAFLHV DQG
VHUYLFHV WDWUHVSRQG VR @YHG H| SHUHQFHY  IDWHUWDQ IHSIRGXFLQI VIBRHG VHUYLFHV

' DVD & RGHFVIRQ DQG 0 RQLVRUQJ

7 KHUH DUH FUWFDOGDWD J DSV 1Q LHDWRQ VR WH SURYIVIRQ Rl DERUARQ VHUYLFHV 1Q
$XVADAD JLYHQ WHUH DIH QR WIDQGDUGLVHG GDV FRAHIFWRQ SLDFWEHY DFLRW WMWY DQG
WIULMRUHY ' LLTHIHQWHI XOWRY DQG IHSRUAMQI P HFKDQLVP V DFLRW WH FRXQW P HDQ
WDWMLY GLLEXOWR IHIDE® WDFN DFFHW RXWRP HV FRWRUVHUYLEH VAKPWUH  SXEQE
RUSUYDW 7 KHWH LV DR QR QDWRQD® FRQVIMWIQAGDWD RQ Z DIWWP HV J HRJ UDSKLF
EDUIHY/ WDWAV Rl FRQVFIHQWRXY REMIFWRQ RUHSIRGXFWYH FRHUFIRQ 3 XWWIP SO WKLV

P HDQV ZH GR QRWNQRZ Z KHUH WH DFFHW JDSV DIH RUKRZ VR DGGLHW WHP

Q WH ,QTXW LR 8 QLYHWDO$ FFHW R 5 HSURGXFWYH + HDOKFDUH V LHSRUV

( QGIQI WH SRWFRGH BWHMU  LHFRP P HQGHG WDWWH * RYHUQP HQAFRP P DMMRQ Z RIN R

IP SLRYH IW FREGHIFWRQ DQG SXEQFDWRQ R WIWAEDOGDVE DQG LQIRUP DWRQ UHI DUGLQJ

VH[ XDODQG WHSURGXFWYH KHDOKFDUH SDUAFX@UD LQ LHIMRQ VR SUHI QDQR\ \WMILP LODWRQV
WHFRP P HQGDMRQ - 7KH * RYHUQP HQW LHVSRQVH VR WH LHSRUALQGIFDWIG VXSSRUV

IRUWLY LHFRP P HQGDWRQ KRZ HYHU WHLUEXGI HMQYHWR HQW KDYH SUP DU® |&RZ HG

VRZ DUGV GDVB FRAMIFURQ LQ LHIWRQ VR HDU® SUHI QDQR\ W DQG P LVFDUIDIHY : IWRXW

| RXQGDWRQDOGDVD LQI IDVWAKFWILH DALY [P SRVWIE®! VR GHVLI Q VDU HWG LOMUYHQARQY

D@RFDW UHVRXUFHV HIIHFWYH® P HDVXUH SROF\ P SDFWRUKR@ VA VWP V DFFRXQWBE®]



3UWYDF\ 6DIHW DQG ( WLFV

* LYHQ WH VHQMYIW RI DERUWARQ FDUH GDWD FRAMFARQ P XVWIQFRUSRUDW LREXVW
SIRWMFWRQV
. 6 HFXUH GDV WRWDJ H Z W VWMFPWGH LGHQWLFDWRQ SLIRRFRY
. 7 DQVSDWHQWI RYHUQDQFH 1WDP HZ RV H[ SOLQLQJ Z KR KDV DFFHW VR GD\V |RUZ KDW
SXIBRVHV DQG Z M Z KDWVDI HJ XDUBV
. &DWHIXOWHSRUAQJ RI DJJUHJ DW GDV VR SUHYHQWGHQAILFDWRQ Rl LQGLYIGXD® RUVP D@
FRP P XQMHV
. 7WDXP D LQIRWP HG FRQVHQASIRFHWHY WDWHFRJ QVH SRWMQADOKDLP V RI GDV
FREG}FURQ LWHOD
. ' DWW VRYHWHLI QW DQG JRYHUDDQFH SUIRVRFRAY WDWHFRI QVH WH WKW RI $ ERWI LQDO
DQG 7 RUHV 6 WDLW VDQGHUSHRS®! VR WH GDVD WH GDV WDWY SLRGXFHG DERXWIKHLU
@QYHV
6 DIHW SOQQIQI LOMI IDWMG LOR IHVHDUFK SLIRRFRY SDUAEXDWD |RUWRVH
H[ SHUHQFLQJ GRP HVMF RUIDP LO® YIR®IQFH RUHSURGXFWYH FRHUFLRQ

( WLFV P XVW\DOYR FRQVIGHUWH SRWIQWDOI RUUHVHDUFK VR EH P LVXVHG ' DV FREBIFWRQ
VKRX@ KRG W\ VWP V DFFRXQWE®! RUTXDMV VHWIFH SIRYIMRQ QRWUHLQI RUFH GHILFIW
QDUDWYHV DERXWSHRS® VHHNLQJ DERUARQ RUSUHI QDQR\ FDWH

KDWL HHGV VR EH 0 HDVXUWHG

. $ ERUARQ VHUYLFH DYDUDELON DFFHWIELON Z DIWWP HV FRWV DQG J HRJ WDSKLF
GMMEXWRQ

. 5DWV Rl IHSLIRGXFWYH FRHUFIRQ

. & RQADFHSWRQ DFFHW DQG DI | RUGDELOIW

. ,P SDFW RI FRQVFIHQARXY REMIFURQ RQ WP H® FDWH

. %DUIHWY/ IDFHG E\ VSHFLULF SRSXOMWRQV

. 4 XDOW Rl FDWH LQFOXGIQI HVSHFW FXOXWDOVDIHW DQG SHWRQ FHQAHG DSSWRDFKHV

6 RXW $ XVAWDAD LV FXUHQ® WH RQO MUVGIFWRQ WDWRXWOHO FRGIFW GDVD RQ
DERUARQV 7KH ) HGHWDO* RYHUDP HQUWKRX@ FRP P WMIRQ WH GHYH®SP HQWRI D

FRP SUHKHQVLYH 1WDP HZ RUIN WIDWHWIREQVKHV SUQFLSGIV WBQGDUEV DQG SLIRRFRY |RU
VHQVIMYH IHSURGXPWYH GDV FRGHIFWRQ WRWDIH GIMWHP LODWRQ DQG XVH DFLRW
MUVGLIFWRQV DQG VHRVRWY/ 7 KLY FRX@ EH P RGH@BIG RQ WH 6 RXW $ X\VMWDIDQ DSSURDFK
DQG H MWQJ GDVD FRAMIFWRQ DSSURDFKHVY 1Q VHQVIMYH KHD®K DUHDV VXFK DV +,9
VXUHIGDQFH RUIDP 1O YIRBIQFH SIRRFRYY



. H\ %DUUHW VR $ FFHVV

& RVW

7 KH 1LODQFLDOEXUGHQ RI LHSURGXFWYH FDUH ELRDGO DQG DERUARQ FDUH VSHFLILFD@ LV
VLI QULEDQADQG XQHYHQD GMMEXWG VKDSLQI DFFHW VR HVWHQWDOVHUYLEHY DFLRW WH
FRXQM 7KH FRW\RI DQ DERUARQ YDUHV DFLIRW MUVGIFWRQV EHVE HHQ SWRYLGHW DQG
E\ WSH DQG FRP S®I[ LW Rl SUIRFHGXH ,Q VRP H SDUV Rl WH FRXQW \WH DERUARQV DWH
SUP DU® SHURWP HG E\ SUYDW SWRYIGHWY P DNIQJ FRVW VXEWBQUWD@® KLIKHU ( YHQ

Z IO MUVGIFWRQV  VSHFLILE FRVWVHWP DWRQV DLH KDUG \R 110G

) RUH[ DP S® SUYDW DERUARQ SWRYIGHU 0 DUH 6 \RSHV , QMUODWRQDO 0 6, KDV D FRW/
HVMP DWRQ VRROWDWSIHGIFW WH FRWARI D P HGIFDODERWARQ IQ 16 LOFOXLYH R
XGUDVRXQG DQG SDIQ P HGIFDWRQ \R EH DSSLR] P DWM® Z W D SRWMQWDO0 HGLFDWH
HEDW EHVE HHQ 7 KLV FRWAFDQ EH LHGXFHG VR DURXQG IRUD WBIKHDOK
DERUARQ Z IWMRXWDQ XGMDVRXQG 0 6, HVMP DWWV WDWMH RZ HVWSRWIE®! FRVWAMRUD
VXU LFDODERUARQ EHIRIH ~ Z HHNV Z I O HGLFDWH LV EXWDIWU  Z HHNV FDQ EH
DV KLJK DV Z IMRXWO HGLFDWH 7 KHUH DUH EXUHQW® QR ) HGHUDOWRRY \R LGHQWAI
WDFN RUQDYL] DW WHVH FRWV  Z KIFK P HDQV WHUH DWH IHZ Z D\ V \R DP HORWDW WHP
DQG HQVXWH DFFHW

KL® 0 HGIFDUH VXEVIGIVHV VRP H FRW FRYHWDJH RI FRQUXOBMRQV XOUDVRXQGV
SDWR®J\ DQG IR@RZ XS DSSRIQW HQW LV LOFRQVMMQW BGIDGLQI VR KLIK RXWRI SRFNHW
H[ SHQVHV ,Q VRP H FDVHV Z RP HQ H[ SHUHQFLQJ P LVFDUIDJ HV RUZ DQWQJ DERUARQV DUH
GHQUHG FDWH LQ SXEQF KRVSWIY DQG LOWMDG IRUFHG R SD\ VLI QULEDQWFRVWW DWSLLYDWM
DERUARQ FQQIFV ¥ 0 HGLFDUH LHEDWV WHP VHOYHV UHIGIFWI HQGHUELDV g |RUH[ DP SO
SHOLE XGMDVRXQGY DWDFWIRZ HUUHEDWY WDQ VFLRVBOX@MDVRXQGV Y-

7 KHVH H[ SHQVHV WDIH® H] MO LVROWRQ 7 DYHO FKLGFDWH DFFRP P RGDWRQ DQG RVW
Z DIHV ILHTXHQW GRXE®! RUWS® WH RYHID@FRWRI DFFHWIQJ FDUH SDUAEXDUW |RU
WRVH QY1QJ 1Q UHI LRQDODQG HP R DUHDV Y $ FFHWIQJ DERUARQ FDWH FDQ P HDQ WP H
DZD\ ILRP ZRW GXH \R Z DIMMP HV |RUDSSRIQW HQW DQG GIQIW\ HFRYHU SHURGV Y-
0 DQ\ IDFH GUILEX®HV Z W LQVXI T LFIHQWFN GIDYH VRP HWP HV QHHGIQI R XVH DQQXDO
®IDYH RUXQSDLG GIDYH LOAMDG Z KLFK FDQ BIDG \R [ LQDQFLDOKDUEVKLS  HVSHFLD@ |RU
WRVH LQ SUIHFDURXV Z RIN 7 KRVH Z WRXW0 HGLFDUH HQI LELOW LOFOXGLQ) LQGLYIGXDY RQ
WP SRWDDU P LJWDWRQ VFKHP HVA  1DFH HYHQ J UHDWUI LODQFLDOLP SDFW

7KH $ XWWDIDQ * RYHUQP HOWNQRZ V YHU @MB DERXWZ KR EHDW WHVH FRW $

$ XWADIDQ WXG\ |RXQG WDWP RUH WDQ VEZ R LQ WIUHH SHRS®! LHFHLYLQ) DERUARQ
SURFHGXHV QHHGHG 1LODQFLDODWIMBIQFH! 7 KH VDP H VWKG\  |RXQG WDWSHRS®! Z KR
WDYH@BIG P RUH WDQ IRXUKRXW/ VR LHFHLYH WH SURFHGXUH KDG @M1 H[ IMAQJ NQRZ BIGI H
Rl DERUARQ Z HWH H[ SHUHQFLQJ 1LQDQFIDOLQVHFXUW RUZ HUH $ ERW LQDODQG RU7 RUHV

6 WDLW VAQGHU Z HWH P RUH @\HO VR UHFHLYH DERUARQV DWIWUJ HAWBMRQV DQG | DFH

VL QULEDQWD KLIKHUFRW/ -

$&7 WHVIGHQW FDQ DFFHWV [WHH DERUARQV LIQWH $&7 EXWHVIGHQW Rl RKHUMBWY RUWULRUHY P XVWASD\



RWNIRUFH 7 LDLQLQ]

$ FFHW \R DERUARQ LV GHWP LOHG DV P XFK E\ NQRZ ®iGIJH DV JHRIWSK\ RUFRW
,P SIRYLQJ DFFHWIELON WHWHIRWH WHTXUHY LQYHWR HQMQ ERW Z RINIRUFH HGXFDWRQ
DQG SXEQF KHDOM OMWDRA  VXSSRUMG E\ [HGHUWDOBGIDGHU/KLS VR LHGXFH 1UDJ P HQWMWRQ

$ FFHW WR IHSURGXFWYH FDUH GHSHQGV RQ ERW Z RUINIRUFH FDSDELOW DQG FRP P XQIW
NQRZ BIGIH Z KLFK DUH LOMUIONHG $ ERUARQ FDUH LV FXUHQW LOFOXGHG LQ RQO KDO R

$ XVWDAIDQ P HGIFDOVFKRROFXUWIFX® DQG 1Q VRP H LOQVWMWRQY WDIQIQJ HP DLQV
RSWRQDO" RUH|[ FOXGHG DRI HWHU! - & QQIFDOWDLQIQ] RSSRUMQHY DUH QP WG
GLVDGYDQWJ Q] WXGHQW QXWHV P LGZ LYHV DQG MQIRUGRFWRW/ Y ) XUKHU UHVHDUFK
KDV LGHQWIHG VKRUFRP LQJV 1Q HGXFDWRQ DQG WDLQIQJ RQ HP HUHQF\ FRQWDFHSWRQ IRU

SKDWP DFIMW LHVX®MYJ 1Q FUMFDONQRZ BIGIH J DSV DQG LODGHTXD\W FRXQVHQ@QJ
SWDFWEHV!Y

' HILELW 1Q Z RINIRUFH WDLQIQJ DLH DFX\WO® [HO\E\ SHRS®! Z W D GLVDELDN Z KR LHSRUV
LOWMLDFARQV Z LW KHDOK SLRIHWIRQDEY LADHTXLSSHG VR FRP P XQLEDW DERXWHSURGXFWYH
KHDOX [ 7 KLY SURP RWAV VWJ P D DQG LV D EDUIHUVR TXD@N FDWH : RP HQ KDYH UHSRUMG
KVKHG RUMGI P HOROLQMUDFWRQV Z W KHDMMFDLH Wl Z KLBY RWHLY/ KDYH VSRNHQ RI
WH HIH WH\ THOZ KHQ P HWZ LW HP SDW\ DQG VXSSRUARQ WH VDP H SDWZ D\ \R FDWH
7 KHVH FROADVW KLJ K@ KWKRZ DFFHW GHSHQGV RQ WH DWIXGHV DQG NQRZ BIGIH Rl
KHDOK SURIHWIRQDY DQG Z K\ EHWAUMDIQLQ) DQG B4 DOSLRWMFWRQV |RUSLRYIGHLY DWH
HWHQWDO

6\WI P D DQG / DFN Rl $ FFHVV VR ,QIRLP DURQ
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