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$ U/ LFLDO-QVA@I HOFH DQG -DSDQHVH NQRVE HHG
: K\ LHOLQJ VRGO RQ $—SMANGHQWM LFDVIRQ LV
KLJIK UMN | RUKRP HRZ QHUY EX\ HUWV DQG VH@HUY/

SUMIADO IOMMHOAH vV WDSIG®  EHQ
DGRSWG DARLRW WH SIRSHIV VHARU [LRP
DXVRP DMG ~ YDODMRQ PRGHY DX
GREXP HQMHYLZ \R UMN VALHHQLQ DQG GXF
GLOIHAH

UXWZ KHQ LWFRP HV \R LGHOW\ LQJ LOYDWYH
SMQWN \XFK DV -DSDOHH NOREHG  ZKHU
P IMGHOWLFDWRQ FDUIHY GLLHAW G DO DX
| LODOQRDOFRQVHT XHOAHV DFFXWDA 1)
HWHQADO

( QYLRQHAKDV DWHWHG $”V DELON VR FRUHAD LGHOAN -DSDQHH NQRVE HHG 1Q UHDO
ZRUT FRQGMRQY "Q WLV 9%4HDFRQ SDSHU ZH VHWRXWWH 11QAQIV DQG H SRWH WH
IP STFDWRQV IRU FRQYH DQFHY VXU RWY GHYHRSHY DQG HWEW DIHQW DV WH
WIKQR®RI\ EHRP HVP RIHZ IGHD XVHG  DQG FROMGHUWH H WQWIR Z KIEK $” VRREY FDQ
EHVDIHD UHIHG XSRQ

. DQWR J HVIH OWMAIOMI KW LQIRWP DWRQ
JXIGDQFH RQ LQYDMYH S@QW WADLI KWIR \ RXULQER] *

@ 6L108 S IRU%DFRO
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7R DAVHW KRZ UHIDE® $— FDQ LGHQW\ -DSDQHVH NQRVEZ HHG 1Q SWDPWFH ( QYLLRQHWMAWMG D SRSX®U $— VRRO
&KDW 37 XMQJ P DIHV R FRQILLP HG NQRVEZ HHG  7KH GDVVHWUH GIPMG JHOXIOH UHMIGHQWDOVFHQDURY
Gl HIHQAWHDVRQV YDU LQJ JURZ W WIHV DQG S@QW WDWKDYH SUHYIRXV® EHHQ WHDWAG RUFXWEDFN

7KH UHVXOV Z HH P I HG $—FRUHPD LGHQWILHG -DSDQHVH NQRVE HHG 1Q Rl FDVHV EXWP IMGHQW LHG WH SOQW
Q  FROXVQI MZ I VSHAHV LOFOXGIQI FKHW @XUHO VSLLDHD LIRVH GRAN 9LLILQID AHHSHUDQG SHRQ' $
HURULWDW P D\ DSSHDUP DU LQDOEXWQ SURSHUN WALP V' IMSUHVHQW DQ XQDFFHSVIDE®! BIYHOR! UWN

$ FRUH FKD@IQIH IRUS$—LV WH | DRAKDWDS DOHVH NQRVE HHG GRHV QRWSUIHVHQWFROVMMQWD W DSSHDUDQRH YDUHV
WLJ QU LFDQV®D WKLRXJIKRXWIMH \ HDU DQG DWSIFDQIRZ WK LV FRP P RQ LQ WXDMRQV Z KHUIH D S@QWKDY EHHQ WHDWIG

RUWHSHDWIGO FXWEDFN 2 XU DQDOWY LQGIFDWAY WHVH DUH SLHAVHO WH FRQGIMRQV 1Q Z KIFK DXVRP DWG P DIH
LHFRJQMRQ VRRAY DUH P RWMINHO VR WAKXJIJ B

6HDVRQDON SUHVHOW DQRWHUSIREGP  -Q HDUD VSUQJ Z H VHH D P DUNHG LOFLHDVH 1Q SKRWRV RI SHRQ\ VKRRW
VXEP MMG E\ P HP EHW/ Rl KH SXEQE VR RXU) LHH 3@QWE  VHUYLFH DV WHWU LHG DVSDLDI XV @\H VWP V FRVHO
UHVHP E®I NQRVE HHG Z KHQ WH\ 1IUMHP HUH ILRP WH JURXQG $—DOR FRQIXVHG HDUD NQRVE HHG VKRRW Z WK
SHRQ\
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6HEIY DUH LHT XLLHG VR DQVZ HUD GLLHPWT XHWRQ RQ WH / DZ
BRAHWYV 7$ 3LRSHUN -QIRWPP DMRQ )RWP  UHIDWGIQI WKF
SUHVHQFH R -DSDQHVH NQRVE HHG DQG JHWMQJ IWZ LRQJ FIX
KDYH VHURXV Bl DCDQG | LODQFIDOFRQVHT XHQFHV

: KI®I D IDOH QHIDWYH FRX@ P HDQ NQRVE HHG LV P MK
HQALHD D IDOH SRVMMYH FRX@ DOR FDXVH XQQHFHWDU
DOLP

OFRUHAW GHFDUDARQY  ZKHWHU WIRXJK  GHIEHUDW
P IMHSUHVHOWMRQ P WXQGHUMBQGIQI RU LHIDQFH RQ IX
LQDFFXUDWA VRRO FDQ UHVXOVIQ DERUMG \VDBN W WIH
HQHJIRUDMRQY  RU  SRWWFRP SGBMRQ  FDIPV IRl
P IMHSUHVHQMRQ : KHUH VXU/H RU/ LHD RQ $—WR LGHQWI
SOMQW GXUQJ IQVSHPMRQV WH P D EH H SRVHG VR FOIP \
| RUSURI FVMIRQDOQH) @ HOFH

7UDQVDPARQV DMGH WKHUH DUH P STFDMRQV | RUKRP HRZ QHU
VRR Z KHUIH NQRVE HHG LV SUHVHQWRQ RU QHDU WWH SLRSHUA
DQG D P IMGHQW LFDMRQ FRX@ DERZ IMWR VSUHDG XQFKHANHG
RUHQRLRDFK 1LRP  VKHU SLRSHUNV LIQVR D QHLIKERXUV J DUGHC

SRWIQMD® UHVX®AQJ LQ D GLVSXW DQG GDYIQ) WHP IDEG
IRULHP RYDOFRW

66—
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( QMLRQHWSLRYIGHV D IUHH SO@QW-  VHUMFH R
SWIRSHUNV SIRIHWMRQDY DQG P HP EHW/ Rl WH
SXEQF ZDKIQ) WR IGHQA\ D SOQW \KH DWH
FRQFHUDHG DERXW 3KRWRV FDQ EH XS®DGHG \R
RXUZ HEVIW | RUH SHOMDWHWP HQWE\ RXUWDP
Rl WDIOHG VSHADDW Z IMK UHVSRQWHV SLRYIGHG
WHVDP HZ RINQJ GD\  RIWQ Z IMKIQ VE R KRXUY/

$QDOMYV Rl SKRWRV VXEP MWMG GXUQJ KRZ V
WKDW-DSDQHVH NQRVE HHG Z DVFRUHPD LGHQWILHG
E\ WH SXEQE IQ MW Rl FDVHV XQGHUIQIQJ
KRZ GUIIFXQVWH SOQWFDQ EH VR WHRIQWH
WQGZHHG ZDV WH VSHAHV P RW FRP P RQO
P MENHQ |RUNQRVE HHG DFFRXQUWQJ |RUD® RWAD
TXDUMU Rl VXEP DMRQV @WK HDU

7KHP HADIH LV $” LV D XVH XOWDUALJ SRLQW EXW
WFDQQRWEH WHIHG XSRQ  HSHAD® ZKHY IW
FRP HV VR NQRVE HHG Z KHUH DFFXUDW LGHQWLFDWRQ LV
FUMFDO

KRP HEX\ HYY RUMVHDU

SIRAHHGEIQ] Z W WH Z LRQJ LQIRWP DWRQ
(P LO * LDQW' LLHFVRU ( QYLLRQHW

—99
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2 WHU SOQW [LHTXHOWD P IMGHQWIHG DV -DSDQHVH NQRVE HHG LOFOXGH GRIZRRG [V + P DD\ DQ EDADP
EWDP E® QDF DQG GRAN $—VRRY FDQ LHSTFDW DQG LQ VRP H FDVHV LHQIRUFH WHVH P IVXQGHUABQGIQIV

-Q D P DUNHWZ KHWH GIVFRVXH SR HWIRQDORYHULI KWDQG B1IQGHU LXKGBIV XQGHLSLO HI THRAWYH NORVE HHG FRQWRO

P VS@FHG UHIDQFH RQ DXVRP DWG VRRO UMNV Z HDNHQIQJ WH YHU 1LDP HZ RUIN WDWKDV VXFFHWIX@ GUYHQ
NQRVE HHG P DQDIHP HQWRYHUVKH SDWWE R GHFDGHV

SRWLE® ) DAWH 3 RVIVLY

7KHWH FRQFHUQV DWH SDUAEX@UW DFXW DV \WKH
NQRVEZ HHG JLRZ 1QJ VHDVRQ DSSLRDFKHV

Q ZDP HU SDUV Rl WH 8. DQG KHOMUHG XLEDQ
HQYILRQP HQW HDUD VKRRW FDQ HP HUH ILRP OW
) HELXDU RUHDUD 0 DUFK RIWQ EHI RUH VH@BIY DIHQW
RUEX\ HU/ DUH DPAWYH® RRNIQJ |RULW

) DIOXUH VR LGHQW  NQRVE HHG HDUD DAERZ V WWR VSUHDG
WDSIGO  LQAHDVIQJ WHDP HQWFRW DQG WH UMW R

HQFLRDFKP HQW
-DSDQHWH
. QR HHG

HQYLURQHWKN FRP H[ SHUW HQYLURQHWKN FRP



$ ED@QFHG DSSLRDFK VR $—

) XUKHULQIRLP DRQ

$ ERXVWWKH DXVKRU
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