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+ XGVRQ 9D 3 DALY |RU3 LRI LHW DQG W & HQWAUIRU+ RXMQJ 6ROMRQV  &RP P XQIW , QMDWYHV KDYH DQDO] HG IHQUDOKRXMQJ DQG
Z DJH GDVD IRUP RUHWDQ D GHFDGH 2 XUWHSRWV RQ KRXMQJ WHQGVKHS @Z P DNHWY QRQSURIMDI HQFLHV GHYHE&RSHWY DQG RWKHU
WINHKRGHWY LQ WHLUHITRUV VR SURYIGH KRXMQJ VDWW DI RUSDE®! 1Q VIKH UHI LRQ 2 XUDQQXDCR2 XWRI 5HDFK 225 UHSRUAH] DP LOHVWKH
DIIRUGDELON Rl IHQVDOKRXMQJ DQG KRP HRZ QHUAKLS WURXJ KRXWKH QLOH FRXOWHVZ HVHWYH &ROXP EID ' XVRKHW * UHHQH 2 WDQIH

3XVQDP 5RFNDQG 6X@YDQ 8 OWAUDQG : HWRKHWMU

7KLV UHSRUALY EDVHG @U HO RQ GDVID SXEKHG DQOXDA E\ WKH 1 DARQDA RZ ,QFRP H+ RXMQJ &RDMARQ 1/,+& Z KIFK FRP SDUHV
IDUP DUNHWIHQW )0 5 Z VK DYHUDJI H UHQWAUZ DJ HV' VR DULYH DWWKH 5 HQW DS ViKH GLLIHUHQFH EHVE HHQ [ DIUP DINHWUHQVBOFRW DQG
UHQOW VKDWZ RX@ EH DI RUSDE ®1 VR WWIQDQW HDLDIQJ DYHWDIH Z DIHV ,Q DGGIMRQ Z HFRP SDUHKRP H VDBV SUFHV DQG $ UHD 0 HGLDQ
JQFRP HV $0 , WURXJKRXVWKH + XGVRQ 9 DM VR SURYIGH Z KDWZ H KDYH FRIQHG WH 0 RWDIH* DS Z KIFK XQGHWFRUHVVIKH
FKD@IQJ HVIDFHG E\ P HGLDQ HDUDHW/WI LQJ VR EX\ WHLUILWMKRP H

7KL\ HDUR/ GDVID FRQILLP  Z KDWP DQ\ 1Q RXUWHJ IRQ DOHDG\ NQRZ DOWRRZ HOAZU § :H 1@ P:P B b HJu RP®: RSiduo§ H> Pu:

H 22pTS:HI2HZS i@ SPu: | 220 H12 S ®! Pop2 .2 YHUWKH \ HDUSHURG ILRP WKURXJI K VKH DYHUDI H UHQWI DS JUHZ
WHDGLO 1Q QHDU® HYHY FRXQW Z IWK 8 GMAULQFUHDMQJ E\ . HWFKHWHUE\ DQG &RXP EIDE\ (YHQ
RYHUWKH SDVX HDUD®RQH FRXQWHY @\NH 6 XAYDQ DQG :  HWRKHWMUMVDZ \KDUS \ HDURYHU\ HDUMP SVRI DQG

UHVSHPAYHO ) RUVKH [ LUAP H WY\ HDUVE R Z RUINLQJ DGX@V\VKDUQJ MH FRWRI LHOWQ :  HWIFKHWMUFDQQRWDIIRUG D EHGLRRP
DSDUR HQWZ IMRXWWSHQGIQJ P RUH VKDQ Rl WKHWUIQFRP HVRQ KRXMIQJ FRW

7KHVH QXP EHW/KLI KQ KWAKH LP P HGLDW DQG J URZ LQJ VWADIQ IHO\E\ UHQWALY DVKRXMQJ FRVW FRQOWQXH VR RXVBDFH LQFRP H \ HDUDIVMU
\ HDU $ VD UHVX@VZ RUINLQJ \WMQDQW DUH BIVZ MK BMW/P RQH\ VR FRYHUE DME QHFHWIMHV@INH |RRG WDQVSRWIMRQ DQG VKH FRWRI
WIMQJ DIDP 1O

+ RXMQJ SRIF\ WSIFD® XVHV$ IHD 0 HGIDQ ,QFRP H $0 , DVDWUHVKRGE IRUDIIRWEDEION Z KIFK DFFRXQW IRUERVK UHQWIUDQG

KRP HRZ QHULQFRP HV %HFDXVH RZ QHWY/ WQG VR HDUD LI QULFDOV® P RUH VIKDQ UHQWALY VIKH UHVXGAQJ $0 , WNHZ VKLI KHUVKDQ Z KDW
WSLEDOMQDQW HDUD 0 DQ\ DIIRUSDE®I KRXMQJ SWRIWDP VDU HWKQIWWDW  $0 , \ HARXUZ RN \KRZ VVIKDVWWKH P DNRUW RI Z RUNIQJ
UHQWALY DFUIRWVIKH UHJ IRQ | DREH®RZ $0, 7KIVP VP DVFK P HDQVWKDWP DQ\ M IRWGDEGEXQIW HP DIQ RXWRI UHDFK |RUSHRS ®f
Z KR QHHG VKHP P RWVDQG ViKH WIDQGDLE P HVWUEV XVHG VR GHWLI Q KRXMQJ SRAF\ RIWMQ GR QRWZ RUN DV LOWQGHG

* LYHQ WH KL K FRWRI QHZ FRQWAXFVRQ P DQ\ UHJ LRQDOWBNHKR@GHWY/ Z RUY VIKDWWAMFVMUDI I RUGDELDN P DQGDWV FRX @
XQIOWIQURQD® VLB GHYHRSP HQW7DFNIQJ VKLY FUMY GHP DQGV D EWRDGHUVRROWVERQH VKDWP 1 HV WDGIMRQDOQWYHQMRQV Z VK
QHZ ERG 10 LEGI VROMRQV 7KH + XGVRQ 9D\ P XVAEXITS P RUH KRXMQJ Rl HYHY WSH SUHVHUYH H IMAQJ DIIRUGDE® KRP HV
VXSSRWAFRRSHUIDWYH RZ QHUKLS DQG FRP P XQIW QG WKW HQDE®! WH FRQWAKXFVRQ RI WP DABIUKRP HVRQ W DABUGRW H SDQG
] RQIQJ VR DFFRP P RGDW P REL®I DQG WQ\ KRP HFRP P XQMHV UHT XILH @QGE&RUGV VR DFFHSWKRXMQJ YRXFKHWY DQG WHGHILQH

DI RUGDELON EHQFKP DUV EDVHG RQ DFVDOHQWULQFRP HV@QRWP HGLDQVWNHZ HG E\ KL K HDWIQJ KRP HRZ QHWY/

+ XGVRQ 9D@A 3 DMALD IRU3 LRI LHW
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7KH 1 DMRQDO RZ ,QFRP H+ RXMQJ &RDDARQ 1/ ,+& UHBIDVHG IWDQQXD2 XWRI 5HDFK 225 HSRUAQ - X® 7KHQDMRQZ IGH2 2 5
WHSRUAGHP RQVADVAV VIKDWD @U H SLRSRWARQ R UHQWALY DFLRW WH FRXQWI DUH QRWP DNIQJ HORXJ K VR DIRUG LHQWRUVKH RYHUD@FRWR
@MQJ ? D WHQG WDWKDV FRQUQXHG IRUP DQ\ \ HDLY/ 3 DWW KDV QUKHM] HG 1/ ,+ & GDVD VIR LOX\MADVWM KRZ  VKHVH WHQGV P DQUHMALQ VKH
+ XGVRQ 9D\ : HDAR DQDO] HG WHIIRQZ IGH P HGLDQ VD®! SUFHVVR GHP ROVADW VKDWKRP HRZ QHUKLS LV DAR RXWRI LHDFK IRUP RW/
+ XGVRQ 9 D@\ UHMGHQW $ QDOMY LQ VKLY IHSRUMHIHV RQ VIKH IRCRZ 1QJ GDVD SRIQW

R P2 a SPu(7KL/LVVKH DYHUDI H KRXWD Z DI H VKDWHQWALY P DNH LQ HDFK FRXQW 7KHVH HVMP DWAG YDOXXHV DUH FDBEX@WG E\ 1/ ,+ &
EDVHG RQ GDVID LHSRUMG E\ WWH %XUHDX RI / DERUGVIMMMFY %/ 6 1Q IW4 XDUWMUWD &HQVXVRI (P SR\ P HOWDQG : DIHV ) RUP RWH
[QIRWP DARQ RQKRZ VMHWH YDXHV DUH FDBXOWG SGIDWHVIHZ $ SSHOQGL, % RI WH 1/+&225 5HSRW

R P:bpDa 3Py 7KLVLVVKHKRXUD Z DI H D IHQWUZ RX@ QHHG VR HDUQ VR DIIRUG ) DLUO DUNHWE HQWZ KLB1 VSHQGIQJ QR P RUH VKDQ RI
WHUIQFRP HRQ KRXMQJ FRW

ay HI S/ (7KH5HQW DS LVWH GLIHHQFH EHVE HHQ | DIUP DUNHWIHQVDOFRVW DQG UHQW VIKDWZ RX@ EH DI RUGDE ®1 VR DQ DYHUDJ H UHQWAU
FROMGHUQJ HDFK FRXQW V+RXWD : DIH : H FDGXOWA DIl RUGDE® IHOW DFFRUGIQ] VR VIKH LOGXV Z LGH WIDQGDLG VKDWOR LQGIYIGXDO
VKRX@ VSHQG P RUH WDQ Rl WKHIUP RQWO LQFRP HRQ KRXMQJ DQG VIKDWIKH WIQGDLG IRUD IX@WP HMRE IV KRXW SHUZ HHN

| SPw S20puH2 u H) DIUO DUINHWE HQW) 0 5 1VVIKH DYHUDI H LHOWSDIG E\ VMH  ViK SHUFHQW(®! Rl LHQWAW/ Z KR KDYH P RYHG Z IWKIQ VIKH SDW
V¥ R\ HDW 7KL YDXH LV FD&XOWG DQQXD® E\ WKH' HSDWP HOWRI + RXMQJ DQG 8 LEDQ' HYH®&SP HQW+8' W JXIGH WH GHSDUWR HQWR/

DERFDARQV IRUKRXMQJ DWIMBQFH ) 0 5 LV QRWIKH VDP HDVP HGIDQ IHQWZ KIFK Z RX@ EHWH VK SHUFHQW®! Rl DEHQVBCDP RXQW
$FFRUWGIQI® )0 5 YDXHVFRQYH HQWSUFHV WDWDUH V@ KV EH&RZ WSLEDOHQW LQ HDFK FRXQW

a SPu J S/ (7KIVIVWH I DS EHVE HHQ VIKH DQQXDODMUY QHHGHG VR DIIRWG DP QP XP  EDVHIQH WQGDUG Rl @VIQJ DQG ViKH DYHUDI H DQQXDO
UHQWAUVDDY : KIBI VIKH 5 HQW DS UIHDVAV VRBIO VR KRXMQJ FRW WKH: DIH* DS GHP RQWADVWAVZ KDAD P IQIP XP @VQJ Z DIH Z RX@ ®RRN
@\H LQ HDFK Rl VIKH QLOH FRXQWHV Z H VHUH

w 2HDSPbuJS/ 7KHO RWWDJIH* DS LQGLIFDWAV WH GIYHCRI DIIRUGDELDWV IRUP IGG®! LQFRP H KRXVHKR@V ®RNIQJ VR EX\ DKRP H 7KLV
FDEXOMRQ LVWH GLITHWHOQFH EHVE HHQ HWP DWAG P RW DJ HVIRUZ KIFK KRXVHKR@GY DW $0 , Z RX@ TXDA\ DQG VKH DFVXDCP RWDJH
QHFHWDU VR EX\ D P HGIDQ SUFHG KRP H LQ HDFK FRXQW

+ XGVRQ 9 DB\ 3 DWHALD IRU3 LRI HW
&HQWMUIRU+ RXMQJ 6ROMVRQV  &RP P XQIW , QMDWYHV
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7KH DYHWDJI H KRXWD Z DI H RI IHQVAW/ IKURXJ KRXVWAKH + XGVRQ 9 D@\ KDV LOFUHDVHG VR YDU LQJ GHI UIHHVIQ HYHU FRXQW MOQFH ) IRP
ViKH DYHUDJ H KRXWD Z DI H IRUHQWAW/ 1Q P RWAFRXQWHV UHP DIOHG UHOWYHO WinJ QDQWEH®Z SHUKRXU 7KH J UIHDWAWW
\ HDURYHU\ HDULQFUHDVHV Z HHHVHHQ Q" XWKHWDQG : HWIFKHWMU Z KHUH VIKH DYHWDI H KRXWD Z DIHJUHZ E\

7KHVH P LOMFX®I VR P RGHVIQFUHDVHV1Q KRX® Z DI HV I RUUHQWAY IQFH KDYH QRANHSWSDFH Z IVK LI DMRQ VKDVWRRN S@FH
RYHUWH SDW \ HDW/ 7KH RXVIHULY* UHHQH &RXQW Z KHUH Z DJ HV KDYH IQFH UMHQ E) KRZ HYHU GHVSIW VKLY UIDWA RI LQFUHDVH ViH
DYHWDJI H LHQWAUZ DI H 1Q * UHHQH UHP DIQVEH®RZ P IQIP XP Z DIH 7KIVP D\ LQGLIFDW WDWP DQ\ Rl VKH NREVIQ * UHHQH &RXQW DUH SDUV
WP H RUVHDVRQDODV VIKH DYHUDJ H KRXU® Z DI H IV FDEXMWG EDVHG RQ DQQXDOHSRUMG Z DIHVGIMIGHG E\ D KRXUZ RINZ HHN
DQQXDCKRXWY/
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) DIUO DUNHWE HQW) 0 5 IRUD VK R EHGURRP DSDWR HOWOQFUHDVHG WJ QULFDOQVD 1Q IKH P DNRUW RI RXUFRXQWHY RYHUWH S DVWAX HDU 7KH

KLU KHWNQFUHDWH Z DVIQ : HWWKHWHU Z WK D MP S MQFH @WX HDU ,Q &ROXP ELD DQG 6 X@YDQ ) 0 5 LQFWHDWHG E\
DQG UHVSHFWYHO

,Q DOFRXQUHV H FHSW6 X@YDQ UHQWOQFUHDVHV KDYH YDWD VXLS DWHG LQI MRQ VIQFH ,QIMMRQ DCMWWHG LOFUHDVHVZ HIH DVKLIK DV
1Q 8 WU DQG IQ 3XVQDP DQG 5 RFNDQG 7KLYP HDQVVKDWDIVMUS D\ LQJ UHQWMAQDQW RYHUD@KDYH GMWP RQH\

UHP DIQIQJ HDFK P RQVK | RURVKHUHWHOWDY WDQ VKH\ GIG  \ HDWDJR 7KH QXP EHW/FOIDWD VKRZ VKDAMKDVEHFRP H SURJ UHWAYHO

P RWH GLLILEXOVRUZ RUINQJ VMIQDQWVR P DNH HQGVP HHWIQ VKH + XGVRQ 9 DABA
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7KHUMQJ FRWRI UHQWKDV DU
RXV8DFHG J DIQVIQ KRXWD Z DIHVIQ
VIKH + XGVRQ 9 D@\ RYHUWKH SDW\M]
\HDY 7KH J DS EHVE HHQ Z DI HVDQG
FRWARI OMIQJ FDQ EH GHP RQWDWAG
E\ FDEXOMQJ WWHR P: b B a Sbp)
Z KIFK IVWH KRXWD Z DJ H QHHGHG VR
DIIRUG ) DIUO DUNHWS HQW DWXP 1QJ

HOWAWZ RN KRXW/SHUZ HHN
DQG \SHQG Rl WHWUIQFRP HRU
GWRQ KRXMQJ

([ SHQGIQJ RQ LHOWY VKH

LOGXVW WIDQGDLG IRUP HDVXUQJ
Z KHVIKHUD SHURQ FDQ SD\ LHQW

Z MKRXWEHIQJ \J QULEDQVD
EXUGHOHG E\ WH FRWARI QVQU
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7KHFRP P RQ LOGXVWI WDQGDUSG |RUGHWLP 1QIQJ UHQVIDO
DI RUSDELON LV VKDWHQWAWY Z KR SD\ P RUH WKDQ RI

VKHWUIOFRP HVRZ DUG KRXMQJ DUH FROVMGHUWHG FRWV
EXWGHQHG ETKRWH Z KR SD\ P RUHWDQ DUH DHYHUHO
FRWEXUWGHOQHG ES DMV RI FRWEXUGHQ IRUHDFK FRXQW DWH
LONMAMDWG E\ WH VE® DQG J IDSK RQ VKLY SDIH

X php20 8§ P Hob HJu2ubbP YHt S H pS2 P D
Shu2Sbpi SPu: i P®:/pu ®y 2uHIS AA- | HuR
P8 y u 2u HIRUDRQHEHGWRRP DSDUWRP HQW,Q Rl

FRXQWHV WWQDQW DIH FRWEXUGHQHG ,Q H UHP DIQIQJ
VMQDQW DUH VHYHIH® FRWMEXUGHQHG ( YHQ Z MK VE R

Z RUINQJ WIQDQW\KDUQJ D EHGURRP DSDUR HQW
WWIQDQW DIH FRWAE XUGHQHG 1Q 2 IDQIH 3XVQDP 8 QMU
DQG :  HWRKHWIHU DQG VHYHIHO FRWEXUGHOHG 1Q

5 RFNDQG

2 pBUG MR! @eRC( YOYaNS Si:b ! 0§SHU2 T 282 P2u::

2u HI 2Ai
Hi S HP A 2 [wa

P8 y u:/p H

20p b

- P8 ypui/uH
2u Hi 2Ai 20pbD
Ht SHP A 2 |w?2

I Py S

( PHBRQu: :

J2up

. 25 bu

§PH Sy

a 808 ®

2 PamS

Ca Hi2

a p:Hgu: Hi2

+ XGVRQ 9 D@ 3 DMALD IRU3 LRI LHW

&HOWAUIRU+ RXMQJ 6ROMRQV  &RP P XQIW , QMDWYHV




fu Hi2

PSsa Sby

A s A
lwa JS/ | A

..... A a
lwa J§/

I Py BB

( PHQu: :

J2up

,,28 Dp’

§PH Sy

a §0B ®

2 PamS

Ca Hi2

a p:HBgu: Hi2

A

T 20A 2 |wa A

T 20A 2 |w?

R P2 /p2| -
i UMO

ih':| R P2/
y HH®U® i HUO

u2 - Th!:
y HHOU®

[ A= S

( PHBQu: :

Jaup p

. 25 By

§PH Sy

a 80 ®

2 PamsS

Ca Hi2

a p:HBgu: Hi2

7KLY FKDUMWKRZ VViKH DQQXDCZ DI H J DS 1DFLQI UHQWALYY

1Q VKH + XGVRQ 9 DA 3 DALY FDEXOMWAG VKLV J DS E\

DQQXDA LQJ ViKH DYHWDI H UHQWAULQFRP H 1Q HDFK

FRXQW 1Q 7KLV FDEXOMRQ Z DVEDVHG RQ UHQWAW/

ZRINQJ  KRXWSHUZ HHNLQ D IX@MWP H NRE DW

1/ ,+ &B/DYHIDI H HQWUZ DIH : HWKHQ FRP SDUHG WMDW

DQQXDCZ DJ H VR WH LOFRP HV QHFHWDU VR DI IRUG RQH

EHGURRP DQG VE R EHGLRRP DSDWR HQWZ KL®i SD\ 1QJ
RI LQFRP HVRZ DUG KRXMQJ FRW

7KH J DS EHVE HHQ DFVDCZ DJ HV DQG VKH + RXMQJ

© DI HXQGHWFRUHVVIKH [LQDQFLDOMMHW IHIAE\ UHQWALY/
IQ RXUFRP P XQMHV %4 RQG KRXMQJ VKLVJ DS DOR

P HDQV VK DAHQWALY 1Q VIKH + XGVRQ 9 D@\ DWH

VKJ J @QJ VR DIIRUG HWHOWDAY VXFK DV WDQVS RWIMRQ
JURFHUHV DQG RWHUELDY 7KH VADIQ RQ KRXVHKR
EXGJHWLYHYHQ P RUH VHYHWH Z KHQ Z H FRQUGHUVIKH
FRWRI FKLGUHQ RURWKHUGHS HQGHQW VKH QHHG IRU
\DYIQJ V RUIXQGVIRUXQH[ SHAMG H SHQVHVANH 11 lQJ D
FDURUD WS VR \KH HP HU HQF\ URRP

,QP RW\FDVHV UHQWAY QDYL) DWI (RZ Z DI HVE\ Z RUINLQJ
LJ QULFDQWD P RUH VKDQ Z KDARXUVRFLHW FROVGHW/ VR
EHQRWP DORUKHDOK\ : KIBIZ RINQJ IXEWP H LV
FRP P RQ® NQRZ QVRP HDQ  KRXWSHUZ HHN VKH

8 6 ' HSDUP HOWRI / DERUGRHV QRWGHILOH IX@WP H

Z RW ) DU/ DERU6VIDQGDUGV$FW8 6 ' 2/ 7KLVP HDQV
VKHUH LV QR B DOTP IMRQ VKH QXP EHURI KRXW SHU

Z HHN D SHURQ FDQ Z RUIN DQG QR J XDUDQWWIH VIKDWD
SHURQ FROWEXWQJ VR RXUHFRQRP \ KURXJK D IX@
WP HNRE Z L@HDUQ D @MQJ Z DIH 7KH VRE®! KHUH WKRZ V
KRZ P DQ\ KRXWDQG IX@WP H NREVVKH DYHWDI H UHQWAU
Z RX@ QHHG VR DIIRUG UHQW, Q D@QIOH FRXQWHV P RUH
WDQ  KRXWRI Z RIN SHUZ HHN DUH QHFHWDU VR
DIRWG) 0 5 IRUVIKH DYHUDJ H Z RUNHU

+ XGVRQ 9 D@ 3 DMLY IRU3 LRI LHW
&HQMUIRU+ RXMQJ 6ROMRQV  &RP P XQIW , QMDWYHV
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7KH FKDUW RQ WLV SDIH FRP SDUH W(H \ HDURYHU\ HDUFKDQJ H LQ

Z DJ HV DBRQJ MGH VKH \ HDURYHU\ HDUFKDQJ H 1Q ULHQW 3 URSRWARQDO a Sbu! @S by | ap HX82uS
LQFUHDVHV 1Q UHQWKDYH RXVBDFHG Z DI HVIQ P RWASDUNVRI WKH AAAALAAAA AAAALAAAA
UHJ IRQ IRUP DQ\ \ HDWY 7KLY FROWQXHG VR EH WXH IQ DV HYHU s

FRXQW H FHSW XWKHW\DZ WHQWJWRZ P XFK TXIENHUWDQ - @Y

VWQDOQWZ DIHV )RUH DP S®I b 2P&hS | P H)2u H b §2uS: u® ( PHQu: :

oA i i SPp PSS U@ oA X & pHGu HI22u H J2up p
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$VWKH J DS EHVZ HHQ DYHUDIHZ DUHVDQG ) 0 5 FRQUQXHV VR §PH Sy

Z IGHQ P DQ\ WQDQW DUH VSHQGLQJ D J IHDWAUSIRSRMARQ RI WHLU 2 508 ®

LOFRP HVRQ KRXMQJ FRWV 0 LJUDMRQ GDVID ILRP VKH ,56 DQG 8 6 -

&HQUXV %X UHDX VKRZ VK DWIKLY WHQG LVD P DNRUGUYHUIRU 2 P@hs

KRXVHK RGV W DWGHFLGH VR GIDYH WKH 1 RWKHDMADQG WKH + XGVRQ Cad Hi2

9D 1Q VHDUFK RI BIMWH SHQUYH KRXMQJ RSVIRQV HOHZ KHUH 5 1 FBO: Hi
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&HQWUIRU+ RXMQJ 6ROMRQV  &RP P XQIW , QIMDWYHV
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7KH DIIRUSDE® KRXMQJ LOQGXW IHTHVRQ $ UHD 0 HGIDQ ,QFRP H $0 , VR GHWAILP LOH KRXM.QJ DWAWIDQFH
DERFDRQV | RUGLLIHIHQWOQFRP H GIYHY 2 IWIQ VXEMGIL] HG DIIRWGDE®! KRXMQJ SURMIFW Z LU HW
KRXVHKR@VP DNLQJ RU RI$0, $OKRXJIK WHVH VDU HWKHS DVHIP HOWRI UHQWAY/LQ VKH

P DUNHWKH ID@KRWARI SURYIGIQJ KRP HV DWD FRWWIKDWLY Di | RUGDE B VR VKH WS LEDOUHQWMU

7KH FKDWEH®Z \KRZ V/WH DYHUDI H LQFRP H RI LHQWALWY LQ HDFK FRXQW DV D SHUFHQVRJ H RI FRXQWZ LGH
$UHDO HGIDQ,QFRP H $0, IRU DQG Q DYHWDJ H IHQWAULQFRP H WDQJ HV I LRP
RI$0 , IQ &RXP EID 5 RFNDQG DQG 8 GMAUERXQUHV R IQ 3XVQDP &RXQW ' HVSIW P RGHVWZ DIH
JWRZ W IHQWAUS 0 , BIYHO KDYH GHFIOHG LQ P DQ\ FRXQUHV RYHUWKH SDVWAX HDURUVE R 7KLV LV EHFDX\H
$0 , LHOIFWWKH FRP ELQHG LOFRP HVRI LHQWAY DQG KRP HRZ QHWY DQG IHFHQWQ P LJ IDARQ RI KL KHU
LQFRP HKRP HEX\ HWKDVVWNHZ HG P HGIDQ LOFRP H GIYHY XSZ DG $V D UHVX@VHYHQ UL UHQWAUZ DJ HVUVH
VBZ ® WH DUH LOFUHDMQJ ® RXVBDFHG E\ VIKH UMQJ UHILIRQDOS 0 , FDXMQJ UHQWAW \KDUHRI $0 , VR

GHF@OH

,Q RVIKHUZ RUGV UIHQWAWY DV D GIMAQFWI URXS KDYH WJ QULEDQWD &RZ HULQFRP H GIYHYWKDQ KRP HRZ QHLY/
$FFRUGIQI® SRAF\ P DNHW/Z KR IRFXVRQ DI RUGDE B LHQUDOKRXMQJ VKRX@ FROUGHUUHFDIE LDQJ

DI RUGDELDN VDI HW EDVHG RQ IHQWUKRXVHKR@V H] FOXVYH RI KRXVHKR@HW/ Z KR DOHDG\ RZ Q VIKHIU
KRP HV ) XUKHWP RH FRP P XQMHVIKDWXVH LOFOXVRQDY ] RQIQJ VR LHT XILH VKH GHYHERSP HQWRI
DIRUGDE®1 KRXMQJ XQIW Z LGOQHHG VR H DP LOH VIKH BIYHOYRI $0 , VIKDWDUH DWIFKHG VR VKHLUS RAFLHV

7KH VDE® VR VKH W KWKRZ VWKH $0 , BIYHO RUWIQDQW P DNLQJ ViKH DYHUDI H UHQWAUZ DIH  7HQDQWS YJ
$0 , 1QHDFK FRXQW DQG WH SHUFHQVIRJ HRI $0 , ViKH DYHUDJ H IQDQWZ. RX@ QHHG VR P DNH VR DI IRUG
)0 5 1Q HDFK FRXQW Z IM(RXWSHQGIQJ P RUH WDQ Rl KHWIQFRP H RQ KRXMQJ FRW
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$ OKRXIK P RWRI VKLY LHSRUATRFXVHV RQ VKH UHQVIXCP DUNHWDQG WQDOQWZ DI HV 3 DWMLD KDV DAR GHYH®SHG D P HIKRGR®RI\ VR \KRZ
WDWKRP HRZ QHUKIS LVRXWRI UHDFK IRUWH P DNRUW RI RXUQHLI KERW/

7R GHP ROVADW WH GHI UHH VR Z KIEK KRP HRZ QHUKLS LVRXVRI UIHDFK Z H FDBX@WG WH + RP HRZ QHUKLS * DS EDVHG RQ WKH

HWP DWG P RWYDJ H IRUZ KIEK KRXVHKR@VHDUQIQJ $ HD 0 HGIDQ ,QFRP H $0, Z RX@ TXDA\ LQ HDFK FRXQW 7R SHURWP VKLV

DQDOMY Z HXVHG IKH+ 8" DGMWHG LOFRP H BIYH® IRURQH SHURQ VE R SHIRQ DQG IRXUSHURQ KRXVHKR@GV +8' ,QFRP H/ P IW
7KH DVBLODE®I P RWY DJ H | RUKRXVHK RGBSV DWW HVH GLLTHIHQWBIYHYRI $0 , HVAP DWW LV EDVHG RQ

¢ $QHWWRZ SD\P HQWRUSWRSHW W) HVRI SHUP RQWK
¢ $ KRP HRZ QHWLQVXWDQFH SD\ P HOWRI SHUP RQWK
* $ IOVWAUHVWIDWM RQD  \ HDUBRDQ \MUP

7KLY DWRIQDE®I P RWDJH Z DVFRP SDUHG VR WKH P RWY DI H QHFHWDU VR EX\ D P HGIDQ SUFHG KRP H 1Q HDFK FRXQW EDVHG RQ
VD@V GDWD LHSRUMG E\ WWKH 1 HZ <RWN 6 VIV $ WRFIDWRQ RI 5 HDORY/ 7KH EDUFKDWADE RYH DQG VKH VDE ®1 RQ VKH IR@RZ 1QJ SDIH
GHP ROWADWM VKDWKH P DNRUW RI KRXVHKR@GV 1Q W(H + XGVRQ 9 D@\ DUH XQDE®I VR DIIRWG VR SXUFKDVH D KRP H1Q

+ XGVRQ 9 DABA 3 DWHALQ |RU3 LRI LHW
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, PH 12 uS8@ IVRQHRI P DQ\ LOGHSHQGHQWHVHDUFK SUR NFW VIKDADUH SURGXFHG HDFK \ HDUE\ 7KH &HQWAUIR U RXMQJ 6R MR
DWE XGVRQ 9 DA\ 3 DWHLD IRU3 LRI LMW 7KLVZ RN VP DGH SRWME®! E\ VIKH J HQHLR X/VXSSR URI VKH IR @ ZIQJ R WDQI] DR ¥







