Hg'adkd ; Yatgjfarod]jf Yian] =\ mj iaf

9d]jf Ylan] =\ n{ Yilagf D] kkgf k
Njge GYcdvf\ Mf arg\ K[ ggd<aljdl

E\ ODUD&DPID5LYHD= 0$ DQG-RUHS5X] GH9HDVFR 3K

7KLY SURIG! GHABLY KRZ RQH VFKRROGMMPVWDSSURDFKHY XYGHQW
FHQMUHG VHIIEHV DQG RSSRUWWQWAY |RUIW QHZ FRP HULP P LJUIDQW
VWXGHQW $P RQJ IW DAMODAWH RSWRQV SURILDP V IRUQHZ FRP HW/
LV 5 XGVED®! 1 HZ FRP HU+ LIK 6 FKRRO'5 XGVGD®! LV D FROMXDURQ
VFKRROGHWLI QHG VSHFLLLFDA |RUMMGHQW Z KR DULYH Z W
IOMUXSWG VFKRRIQ) RUDIH RWHZ MH RYHUWH DIHRI DQG DWH
VP XGBQHRXVO Z RINQJ \R GHYH®S J UDGH GIYHCDFDGHP [ ( QU@K
SWRIIFIHQR DQG \WH FUHGAW QHHGHG \R JUDGXDWM 3 URIWDP P 1QJ DW
5 XGVGD®! UHSUHVHQW D FUHDWYH DEDSVEMRQ R \WH GMAUFWY [X@
VHWYIEH FRP P XQW VFKRRCDSSURDFK \R \H & DORUQID FROMXDWRQ
KLIK VFKRRCP RGHO5 XGVGD®}Y QRYHOQHZ FRP HUSURIUDP DIP V/ \R
GHYH®S WYGHQN DFDGHP IF ( Y@K @MDF\ VN@' SURYIGH DFFHW
R \WH FROMQAFRXW/HV WDWBIDG VR SRAWHFRQGEDW  RSSRUNQWAV
DQG KHS QHZ FRP HY/ \R EHFRP H SURGXPWYH FLYIE SDUNLSDOW DQG

LQGHSHQGHMRHBQ GDUHY
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1 HZ FRP HU,P P L] UDQW& RXVK
2DNDQG DQG W 6DQ ) WDQFVFR ( DWW 9D\
QHJKERUQ) FRPPXQWAV KDYH ®Q EHHQ
SIHHUHG UHVHWBP HQNV VMWV IRU QHZ FRP HU
IP P LJWDQWIDP lGHV ILRP $MID / DMD $P HUED
DQG PR UHFHQ® WH 0 IG3BI ( DWW 7KH
UHVXGMY WDSIG GHP RIWDSKIE WDQVIRWP DMRQ
KDV KDG D WJQUIEDQN P SDFW RQ 2 DNDQG
QHIKERWKRRGY DQG VFKRRY $V UFHQ® DV
IRUH DP S® $IUFDQ $P HUFDQ \ RX\WM
PDGH XS DSOWMN  SHFHQVR WYGHQN 1Q
WH 2 DNDQG 8 QUHG 6 FKRRO' MUFW 2 86'
7RG\ /DWJ \RXW FRPSUMH D SOWDOW R
HQR®IG \WGHQON SHUFHQW  7DNHQ
VR HWHU WH FKIGUHQR! / DWW $VIDQ ) LABIQR
DQG 3DFUF MDQGHU PP LIWDQW IDP LaHV

FRPSUWHG PRH \WWDQ  SHFHOAMR HQR®IG
\ RX\W 1Q WH VFKRRO, HDU

,Q WH OWGHDGH D VJQLIFDQWQXP EHU R
286' ¥ QZFRPHU \RXW KDYH EHHQ
XQDFFRP SDQHG P IQRY ILRP * XDWP DD DQG
( 06 DODGRU DQG \R D GMWHUH] \WQW RQGXWDV
,Q IDFW$ @P HGD &RXQN LV KRP H \R RQH R \WH
OUHWQXP EHY Rl XQDFFRP SDQHG P IQRY 1Q
&DORWD ° VHFRQG R® W /RV $QHBV
&RXQN $ PI[ R XQP MJ DWG SRYHW GURXIKW
KXWFDQH GVDWMY  YIRBIQFH DQG KXP DQ
H SGMMRQ DWIKH KDQGV R SRZ HUXOGXJ DQG
KXPDQ WDIIENQ] FDUMY KDYH FUHDWG
SRZ HUXOIDRRY WDWSXVK &HQADO$ P HUFDQ
\RX\W DQG IDPIBV QRW W WH 86
6 XJDWP DQ

286" |V HQUR® HOAR XQDFFRP SDQHG P IQRWY/
KDV GRXE®IG EHE HHQ DQG

BWGHOW Z MK ,QWHUIXSWAG
( GXFDWIRQ

* HOHD® QHZFRP HUIP P LJUDDQN GHILQHG DV
\ RXW ZKR KDYH EHHQ IQ 8 6 \FKRRY IRUGW
WDQ WUH \HDY/ DWH IQ HDW® WWHYV R
GHYH®SIQ) DFDGHP IF ( Y@K SWRIIEHQR Z KI®H
VIP XGBGQHRXVO WXG IQ) FRUH VXEMIFW WURXIK
IOMKAIRQ 1Q 2KHIMHG ( Q@K3  7KHWH
FKD@QJ HV DUH FRP SRXQGHG Z KHQ QHZ FRP HWY/
DIH DOR VWYGHQW ZIK LOMUIXSWG IRWP DO
HGXFDMRQ 6,)( 6,)( QZFRPHY RWQ
DULYH UHDAQ) DVWWH IRXWK RUILW JUDGH GIYHO
RURWHZ IVH Z MWRX\WKH EHQHIMWRI DFDGHP [F
QMDA DQG KL K VFKRROBIYHOHGXFDMRQ 1Q WHIU
QDWYH @QIXDIHY 6 XJDWP DQ 6 KRUW
%R VRQ $VZHD 6,) ( QHZFRP HY DWH
RIWWQ QRASUHSDUHG IRUKLIK VFKRROBIYHOWM W
DQG DWUJQP HON DQG WKJJ®I R DFFUXH
OQIXDIH @MDR DQG FRXWH FUHGW QHHGHG \R
JUDGXDW 0 RUHRYHU WRVH Z KR KDYH VXWLYHG
HP RWRQDO VH XDO RU SK\ VIEDODEXVH [Q \WHIU
KRP H FRXQUHV RUGXUQJ \WH SHUBXV MRXUQH
WURXJK 0 H IFR Z 1@ WHTXIWH WDXP D IQRWP HG

FRXQVHIQ) DQG SV FKR®J IEDOIQMYHQIRQY \R
EXIG WKWZ WY HGXFDWRY KHS WHP \R KHDO

DQG R UHFRQQHPWZ 1\ | RUP DOVFKRRA

) RUP DO

$VDSR LROMH I HU R®EHUHS R UWWKBHOQ URDBRIGW QHZF R WX G B BWRAD/O D GIHW KHQ B W K H VFKRRO
\HDUKLOBPDMRBLUWMOHZFRPEUVLYRPXDWHPDOD RUO6DOYDGRU W KGILVWUHSFRAWKHD®IL]DEOH
SHUFHQRVDAXH ZFRRMUXGHQWY ZHUBIO VRRPHPHQ R&KLQD ‘DWODHSRUWREB6' 6WXGHQW
,QIRUPDWLRQ 6\VWHP

6 K H O WLHQWHLGX E B/ RV W U D WGHHM B RH @S J O IOVKQ J XDH B U @R BIY HDRIZG H(RLIO IDWK KD P W L RVHK H \
DUBHDURERG HPR 6 WHYY MHX E MIHUFRMI W D F K HQ W H LDV MIDQ B X E MGBRIND EQXV L Q K\ V LB BW L YYL.MX-DVO
DL GDD G/ W X G HF G O WNXQIFDZID M\VGRI i DIF & R U VOH@WR U GR/BR Q F BSIWH O R § BPHDOWK H P D/AW L A QKLY WIRQB W K H U
V X EM HRZ\R UVGK H O W.RARHPG W IXF/HHME) W H U F K DZLVWHREIBVFD | IR @ GHIGH | H WWRQWHJ UDWBGFDGHPLF
FRQWHQW LQVWUXFWLRQ
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5XGVEDBI 1HZFRPHU +LJK 6FKRRO IV D SXEMF
FROIMXDWRQ DQG FRP P XQW KLIK VFKRROFUHDIMG
VSHFUIED® R UHVSRQG \R QHZ FRP HU [P P LJWDQW
\RXW DJH  DQG DERYH Z W EHBZ JUDGH GIYHORU

LOMUXSWG |RUP DOHGXFDUIRQ ,Q - DQXDU DW
WH EHIIQQQ) R WH VHFRQG VHP HWUR! \WH
VFKRRO\ HDU 5 XGVGD®! HQURDIG AXGHQW

DQG WDFKHYW 0 RWARI WH WXGHQW FDP H W \WWH

8 QWMG 6\ IURP  &HQWDO $ P HUED R
VWYGHON ZHH IRP  * XDWP DD IRP (O
6 DOYDGRU IRP +RQGXUDV DQG \WH UHP DIQQY

IRP RWHU FRXQMV [Q / DI $PHUFD DQG
$IUFD 7KXV PRWR WH WYGHQM: SUP DU
OQYXDJHV DH 6SDQVK DQG ODP D 0DDQ
OQYXDIH $CGOMRQD® DEPRW  SHFHQN R
VWXGHQN DHP DBl DQG ~ SHUFHQADUH |HP DO

0 RH WDQ R WGV R 5XGVGDBIY QHZ FRP HY/

Q -DQXDY R ZHH FOWLIHG DV
XQDFFRP SDQHG P LUWDDQNV\RXW 0DQ R \WHWH
VAYGHQN HOMUHG WH 8 6 Z IMRXVWKHIUSDUHQN DQG
KDYH UHVHWBIG ZIW 1UHQGY RU H WQGHG IDP 1O
PHPEHY HJ XQFON RUFRXMQV 7 KHVH VAXGHQW
IDFH WH FKD@IQIHV Rl @1QJ 1Q D QHZ FRXQM Z W
XQIDP IIDUSHRS®! Z KIGI RWHY KDYH GIVWKHULQMDO
SOFHP HQW DQG @H DRQH $CAMWRQD® P DQ
VWYGHQN P XWVZ RN Z W ©Z\ HY DQG \WH MAFIDO
VWWWP R UHVROH WHU P P LJUDWRQ WBAXV DQG
DV OP DSSTFDMRQY

0 DQ VWYGHQN DOR ZRWN \R VXWEIQ \WHP VHYHV
WHSD\ GHEW DQG VHQG PRQH\ R IDP O 1Q \WHU
KRP H FRXQUIHV UHTXIKQ) D 1®f [EGI WXG. VFKHGX®I
WDWZ LGQDFFRP P RGD\M SDWRUIX@WP H Z RN

. H 6\WGHQW HYHO2 XWRP HV
5XGVGDOI 1HZFRP HYV FRXQUHIQ) WHII DWHW
HDFK HQMUQ) \AXGHQ)Y DYDIDEG! WDQUFUSW Ll
DA DQG DWLIQ HYHY WXMGHQANZ WK DQ LQAYIGXDO
\BUHW JWDGXDMRQ GDW  ZKIFK FROVGHY \WH
VWXGHQW ( U@K SWRIFIHQR ®GIYHO SDVWIUIHAW
HDUHG DQG FUHGW HTXILHG IRUJUDGXDWRQ ( DFK
VAMGHQWY FUHGIW DFFXP XOMRQ DQG SIRILHW \R
JUDGXDMRQ IV VXEVHTXHQ® DWHWHG HYHY M
ZHAW ,Q WH P RWWHFHQMWFKRRO\ HDU
5XGVGDB! 1 HZFRP HU HQIR®IG D \RWO R
QHZFRP HU WXGHQNV 21 WRVH \AXGHQW

WXGHON KDG JWDGXDMG PDGH D
GRFXP HQMG WDQVIHU \R DQRWHU VFKRRO RU Z HH
WIDHQURDIG DV FRQMXIQ) \AXGHQN DWWH HQG R
\MH DFDGHP LF \ HDU 6 SUQJ WP

7 KDW/DP H DFDGHP IF \ HDU WH VFKRRCFXP XOWHO

HQRGG  QHZFRP HW Z KR KDG EHHQ DWLIQHG D
' HFHP EHU RUO D\ JUDGXDIWRQ VB HW

CDWM ZKHQ IQWD® HUR®IG 21 WRVH XGHQW

VWYGHQN  FRP SGMG \WH UHTXILHP HQN \R
JUDGXDW Z W D WBQGDUGY EDVHG GS®P D B\ 0 D\
R $ QRIMHU VWYGHQN P IWHG \WHU
LQWDO VL HWEXWIQAFDWG DQ  LOMQNRQ W UHMLD
DQG FRP SGW JUDGXDMRQ 1Q \WH QH WDFDGHP IF
\MUP 2 QO VHYHQ WXGHQW  Z W D

B HAJ LDGXDMRQ GDWM GURSSHG RXVEH RUH
FRP SOBMQJ \WH UHTXIUHP HQNV IRU JUDGXDUWRQ \KDW
\ HDU 0 RW\RI \WRVH VHYHQ VWYGHQN DFFREQI \R
VFKRROWEI|  UHSRWMG ®DYIQJ VFKRROEHFDXVH R
WH QHHG \R ZRWN RUVR FDUH |RU FKIERUHQ RURWHU
IDPL® P HP EHY 5XGVED®! 1 HZ FRP HW RQH\ HDU
JUDGXDMRQ DM LV UHP DUNDE®! JLYHQ \MDWZ IRXW
WH VFKRRV HWDRWEDN FRPPXQW VFKRRO
GHVIQ VXSSRW DQG GEHWODIH @ W DB RMDD
WHVH WXGHQW ZRX@ KDYH EHHQ H SHAMG \R
GURSRXWRU R KDYH DJHG RXWRI VFKRRO EHIRWH
HDUQIQ) D YDOXDE®! GS&P D

'DWD UHSRUWHG IURP 286'pV VWXGHQW LQIRUPDWLRQ VA\VWHP 6,6
&XPXODWLYHS5XGVGDWHF RPHQURO QARHQWGOLRG AR MUH HQ UHRE W KVH K RGRLOY WULBLXFFGWY G D Q&

DWWHQGHG DW OHDVW GD\V RI VFKRRO
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5 XGVED®! 1 HZFRP HU + LUK 6 FKRRV P MRQ IV W
VXSSRWV2 86"  QHZ FRP HU VWMGHQNV R DFTXWWH \WH
W@ R EH QHRQ GDUHY DQG \R EH VXFFHWIXOIQ
WH 8 6 7KH VFKRRV $WIMEBQW3UQFISDO ( PP D
YDWMQ URZP DQ ZUMA \WDW 2RXU YMRQ IV \MDW
5 XGVED®! 1 HZ FRP HUMMGHQWN DUH HTXISSHG Z W WH
DFDGHP [E WRRY QHFHWDU R DGYRFDWM |RU KHDGK\
SIRGXAYH DQG WP XOMY @HV 1Q WH 8 QWMG
6VMMV 2 7R P HHWWLY JRDO 2 86' KDV FRP P IWHG R
SURVIGIQJ D IRXU\ HDU KLJK VFKRRORSSRUWXQW R DV
PDQ R IW QHZ FRP HY DV SRME®I DQG SHIP ME®
HQURW WYGHQNV 1Q.  VFKRRY DV @\WM DV DIH

,Q-DQXDUY R VAXGHQN DWE XGVGD®! 1 HZ FRP HU
+UK 6 FKRRODQIHGEHEHHQ DG\ HDWRG
SHFHQAMZHH ~ \HDWY R® SHUFHQWZ HWH
\HDW RG DQG RYHU RCHWMUG R \AXGHON
SHFHQVZHHEHEHHQ DQG  \ HDWRG

6 \WGHQN DUH UHHUHG \R 5 XGVGD®! 1 HZ FRP HURQD LI
QMMPWQENH SHYRQQHOGHWUP IQH \WDWIKH. KDYH QRW
H SHUHQFHG VXIILIFLHQAVDFDGHP IE SIRIUHW 1Q RCH R
WH WDGMRQDOVFKRR® RUDUH RIMHZ IVH DAL QUIEDQW
UN R GURSSIQ) RXWRI VFKRRO ) RUH DP S®I Z KI®
URXJK® KDD R WH VWYGHQW LQ 5 XGVEDB}Y - DQXDY

FHQUXV FRXQV  SHUFHQWZ HIH HWHUQHZ \R
286' RUKDG EHHQ DW5 XGVGED®! 1Q WH SURUVFKRRO
\HDU DBRW  SHFHONVR WYGHQN KDG EHHQ
UHIHUHG R 5 XGVGDG! DIMUDQ [QUWDOSOFHP HQAIQ RQH
R 286" |V P RUH WDAMRQDOKLIK VFKRRY 7KH VFKRRO
KDV FRQUHTXHQ® VKDSHG IW SIRIUDPPIQ) \R WH
HQIDIH WWKJJ@ WXGHQW [Q VFKRRODQG R KHS
WHP \R REWLQ D YDOXDE®! KL K VFKRROGS®P D

. H1RWPV %HIHYV WDWI XLGH VFKRROGHVLI Q
7HDFKHY DQG VFKRROGIDGHY DW5 XGVED®! HP EUDFH
VWYGHOANFHOMUHG  SHEDJRIJIFDO  DSSURDFKHV  ,Q
FOWURRP DQGH WD FXUEXOUDRRYIWAY  WDFKHY/

IRP VWYGHQNV QR SDILY JWRXSV DQG \MDPV \R
HQFRXWDIH DPWYH SDUWFLSDURQ [Q WHU RZ Q GIDLUIQY
7HDFKHY HQFRXWDIH  WYGHQV R FR FROAKFW
NQRZ BIGIH 1Q FRADERIDWRQ Z W \WHU SHHY DQG Z W
\WH WDFKHUDPW) DV D GIDUIQI SDW@HURUIDFLOBARU

6WI DW 5XGVGDB ZRWN W HPSB  FXGMWDD®

UHVSROUYH DQG @UXMFD® VXBIQQ)  \WMFKQTXHV
WDW SRVMRQ HDFK WAXGHQW FXG¥WH IDP O

FRP P XQW GHUYHG NQRZBIGIH DQG SURU @QIXDIH
GDWIQ) H SHUHQFHV DV DWHW \R EH GYHIDIHG °

FROFHSWDO EUGIHV W WH \ABQEDWBY EDVHG
FXWEXOP 7HDFKHY YHY SXBRVHIX® WHHN R
FRQQHFW BMRQY \R HYHY  GDUHYY  [QMHW SURU
NQRZ ®IGIH DQG H SHUHQFH ,QWILY ZD\ WH VHHN\R
EXIG XQGHUADQAQ) DQG WKW UHOMRQUKISV Z W
GYHWH GDUHY [RP GlLIHHQAFXEGMUDO G XMIF  DQG
H SHUHQWDOEDFNI LIRXQGY 22 XUYIMIRQ? VD V DWIMBQN
SUGQFISDOYDWHQ %RZ P DQ 1V \WDWAWXGHQW UHFRIQ] H
WHU UMIHQR DQG WHQIWY DV P XM XDO
SDWFLSDQW LQ RXUFRP P XQW 2

$ YBIQGHG & RQUQXDWRQ DQG &RP P XQLW
6FKRRO HWLJ Q

5XGVGDBI KDV NH  HOP HQNV DGDSWG IIRP  ERW
&DORWD FROMXDWRQ DQG  286' v XQTXH
FRP P XQW VFKRRODSSURDFKHV

& RQVIQXDWRQ 6 FKRRO( ®P HOW
2 YHUWP H \WH VFKRROKDV DGDSWG \R W VWYGHQA!
QHHGV DQG FRQWM W5 XGVED®I KDV VP DOFOWHY DQG
KDV D P RGILHG VFKHGX®! 1URP DP XQM  SP
JMQI 1G] E®I WP H IRU WXGHQW R ZRUN SDWWP H

Z KI®! FROMXIQI R GHYH®S SWRIFIHQA 1Q ( Q@K DQG
SXWXH D WBQEDWGY EDVHG KWK VFKRRO GS®P D

$CAMRQD® WH VFKRROIRFXVHY RQ GIUHPMOQMKPIRQ
DQG SHURW DQFH EDVHG  DWHWP HQW DQG FUHAW
DFFXP XOWRQ UDWHUWWDQ RQ DSSURDFKHV \WDWHO RQ
VHDWIP H LQGHSHQGHQWAXG RUKRP HZ RN

'DWD UHSRUWHG IURP 286'pV VWXGHQW LQIRUPDWLRQ V\VWHP 6,6



7KH WSIFDO &RQMXDUWRQ VFKRRO GHVLIQ

HOP HQW LQFOCGH

. D PDWWJ VFKHGX®!I ZKHH FUHAW DWH
HDUHG IQM[ Z HHN P\ F®V

. FULGW PIQPXP IRU JUDGXDIRQ
IRFXYHG RQ WH WMV PIQPXP
QVMEXWRQ UHTXILHP HOVDQG SUHSDUDVRQ
| RUADQVIMRQ \R FUHGMEHDUQ) WXG. 1Q \WH
FRP P XQW FRGJH W WP

- DIYHKRXUUG IQFOGEQ) D O(QFK EUHDN
WDW DEBZV |10f [EMV SDWFISDIRQ  1Q
Z RINSOFH GDWQ)  IOMOVKISY  SDWWP H
ZRWN

- SHURWP DQFH EDVHG FUHGWDFFXP XOMRQ
WDW IQFOGHV  RSSRUMQMHY 1RU SURVFW
EDVHG ODWIQI DG DXWHQWF
DWHWP HQW

. SDUGHUKISV ZMW HPSRHY DXG
FRP P XQW EDVHG RU DQ] DWRQY
IOFOGAQ) FRQOHAIRQY R VRFIDO VHWYIEHV
DQG UHVRXUFHV DSSURSUDM \R \ RX\M 1Q
DEMODWYH VHRQIV

- 3RVIMYH 5 HARIDWH %HKDYIRU 3 IDFWFHV
5 XGVED®! HP ELDFHV SRVMYH UHWRUDWYH
GQVFISEH SWDRWEHY \R KHS WXGHQW GDLD
IRP WHU P MIEBNHY DQG IRWMU SRVIMYH
F@P DMV ZKHH WLV VDIH \R GDW DG
ZKHH UNVSHFW DQG FRP SDMRQ DWH

JXIAQ]) SUQFISBV

&RP P XQIW 6 FKRRO( ®P HQW

$ FHQADO JRDO R 2 DNDQGQY IX@VHWYIFH
FRP P XQW VFKRRO DSSURDFK LIV \R FUHDWM
VWHGHOANFHQOMUHG VRKRROY  HOYILRQP HOW 1Q
DOW 3  VFKRRY &RP P XQW VFKRRY DWH
D VWDM\ IRU WUSSIQ IQR FRP P XQW
UHVRXUFHV \R GUDP DWD® IQFUDH  \WH
GHYH®SP HQEO DWHW DQG GHHSHU GDUOIQ)
RSSRUWMQWHV DYDIDE®! RQ D UHIXOUEDWY R
D@ RX\W HQRGIGIQ2 86' VFKRRY

$Q HP SKDVV RQ HTXMPE®I DFFHW R \KH
DWHWHG FRPPRQFRH  FXUWFXOP
GDWQ) WBQEDWY 7KV IQFOGHV
FXQMUD® HBYDQMMDFKIQ) @I XMNFDD
VOBIQQ) SWAWHY DQG  LOMIUDMG
VRFIDODQG HP RURQDOGDQQ) DWW IHV
DFURW \WH FXUIEXOP

+ HMURJ HQHRXV DQG FRAIDERUIDWH GDUIQ)
WKPMUHY  \WDW RSWP JH GDWIQ) B\
EXI@GIQ) WHGHOMDIHQR.  IRAMUQ)  SHHU
R SHHU GDWQQ) DQG \BNQJ DQ DWHW
EDVHG DSSIRDFK \R \WH FX@WDO DQG
GUXMWF WHQWY R HYHY  IQEYIGXDO
P HP EHUR! \WWH VFKRRCFRP P XQW
([SDQGHG ODWIQ) RSSRWQWAY  $W
5XGVGDB WHVH IQFOGH GDWIQI DQG

HQUEKP HQADRYIWAY EHIRUH DQG DIVMU\KH
UHIXDUVFKRROGD  IQFOGQ] VSRW DQG

WH DW $ KHDWM SWRIHWMRQYY &7(

SDWZD\ \WHP H DWAWH VFKRRODOR KHGV
VWYGHON WDQUMRQ IIRP FOWIRRP

GDRQY W ZRASOFH  GDWQ

LOMOUKISY DQG  SRWWHFRQEDY

HGXFDURQ

&RMERDWH 7HDFKIQ) DQG  60M
/ HDGHUKIS 7KH ODGHUKIS WDP DW
5XGVGDO! IQFOGHY VW DGP IQMADWRLY

WDFKHY DQG RIMHUVFKRROWE  DQG XVHV
VWYGHQASHURWP DQFH GDWB VR HQUXUH \KDW
VWGHQVQHHGY DWH IGHQMIHG DQG WDW
VWYGHQAFHOMUHG GDUIQ)  RSSRUMQMAV
DUH GHVLI QHG \R DGGIHW WHP 7 HDFKHWY/
DQG VXSSRWWEII P HHWUHIXOWD DV D
FRRUBCDWRQ R VHYIFHV \WDP \R GIVFXW
IQGLYIGXDOVYGHQN DV ZHODV R UHYLHZ

RYHUD® WXGHQW DFDGHP IE  SURJUHW

HYHZ 71HU  VHWYIEHV IRU DOXGHQON

DQG VHW VFKRRZ IGH GDWIQ) JRDY 1O
FRODERUDMRQ Z W \WH VW GDGHWY/



$ SSWRDFK VR / HDWQLQJ * RDY
7KH HGXFDWRQDO H SHUHQFH DW 5 XGVGED®!
I1HZFRPHU IV RUDQIHG W VXSSRW

IOMKPWRQDQIRDY SLaD/

) REXV RQ LOMJI IDWG ( QJ VK / DQI XDJH
" HYHRSP HQW (/" @QMDF\  DQG
J WDGH GIYHOFRQWIQWNGDLOLQY

$ IRXQEDWRQDO JRDO R SWRIWDPPIQI DW

5XGVED® 1HZFRPHU IV \WDW D@ WYGHQN

DFTXLH D GYHOR I0HQR 1Q VSR\HQ DQG

ZUWQ ( Q@K WDW ZI® HQOE®! HIHAWYH

FRP P XQEFDWRQ DQG H| SDQG \WXGHQW FDUHHU
DQG DFDGHP IE RSWRQV %4\ RQG QMDA DQG
(QQ@K DV D VHFRQG OQIXDIH (6/ VNO
GHYHBSP HOV WXGHOM1 FRXUH R WO

IHDWUHV  IOMIUDMG ~ VKHOMHG  FROMQW
IOMKFIRQ VR KHS DFFHBIDM DFFHW \R
JUWDGH GIYHO FRXWHZRW [Q P DWHP DWFV

VFIHQFHV  DQG WH VRFLDOVFIHQFHV

7KH VKRRV SIRIDP GHVIQ HQFRXWDIHV
HYHQ EHJLQQIQ) BIYHO( 6/ GDUHWY \R DWP SW
FUHGWEHDUQ) DFDGHP IF XQW QHHGHG IRU
JUDGXDIRQ  7HDFKHWY 1Q \WH FRQWMQWDUHDV
JHHD® XW VRPH FRPEIQDWRQ R

KHWURI HQHRXV VP D@J IRXS IQMKFWRQ SHHU

WR SHHU JIRXSIQIV  RU VKHEMUHG  LOMKPUIRQ
ZWW OQUXDIH GHYHBSP HQV VXSSRW \R
SURP RM DFFHW R DJH DSSURSUDW  GHHSHU
ODUIQ) RSSRUMQMAV

AT
F

B iI || I|| \I

$V VWYGHQW JDIQ FRPPDQG Rl KLIKHU ( 6/

GYHY \WDFKHY 1Q WH FROMQADUDV HJ

P DW VRFIDOAXGHV VFIHQFH VKUVWKMHUIRFXV
W SIRVIGQ) ZUMMQ DQG RWDO SUHVHQEMRQ
DVWLI QP HQW WWDWDUH DQFKRUHG LQ FROMQAEXW
WDW H STFMP GHHSHQ VMGHQM! DEIOV R
HQIDJH ZIW PR FRP S®{ W[ W DFDGHP IE
OQYXDIH DG (QUOK ZUNY W@ 7KW

DSSURDFK \R QI XDJ H DQG FRQMQNQWMI UDWRQ
HOFV UMDFK WDW GHVFUEHV KRZ

OQUXDIH W@ HP HJUH PRW QDMWDDO 1Q
SXIBRVHIXO FXGMUD@ UHBIYDQVOQI XDIH UEK
VXEMIF\P DRIMUMNG 6 KRW %R VRQ

2 QFH D ZHAN RQ: HGQHVGD\V WH VFKRRQV
DFDGHP LF P DWMU VFKHGX®! 1V DEEUHYIDMG \R
SIRYIGH WDFKHY ZMW D FRPPRQ
FRIDERIDWRQ DIVMURRQ DQG VR \WWDWANGHQW
FDQ GHYRM WH R H SDQGHG GDWQ
SDUGHY ZKR RIHU VSHFIDO FRXWHV @H
FRRNQ) PXVE &7( FRXUHV  KHDGM

HGXFDWRQ VSRW RUGUIYHUY HGXFDWRQ

&XOYDAQ) @ HRQJ GDUHWY/
*IYHQ QRPV R SXEGF VFKRRIQ 1Q WHU
KRP H FRXQMHV DQG WH FLUFXP \ABGQFHV \WDW
GG \R WHU PUWDMRQ PDQ DGRBMVFHOW
QZFRPHY DUMH 1Q WH 86 KDVIQU

DFTXIUHG IGHQM¥V DV LQGHSHQGHQW DEXW
Z KRVH |RUP DOHGXFDMRQ LV EHKIQG \WHP

b |

.____\-ir ,%



&RQMHTXHQ® DQ H STFIWJIRDODWS5 XGVCEDO!
1HZFRPHU LV R KHS HDFK QHZ \AMGHQMR
UHTXILH DQ LGHQMY DV D 2GDUHY DQG \R KHS
VWXGHQN UHFRQFHIYH GDWIQ) DV D @H BQJ
KXPDQ GHYHBRSP HQN DRWIW 7 HDFKHWY
HSDQGHG OGDWQI WBI DQG  VKRRO
GDGHUKIS WHSRWZRINQI R GHYHBS NH
GHYHBSP HQBO VRFIDO DQG  HP RURQDO
PIQGVHW DQG FDSDFMHV WDW ZI® KHS

QHZ FRP HY GDQ \R BDWD

7 UMADQG 3 DUEHWKLS Z W $ GXOM GXFDWRLY/
7 HDFKHWY GHVFUEH AXGHQAFHQMUHG WDFKIQJ
WFKQTXHV WDWHQFRXWDIH QHZ  \AXGHQW R
VHH WHU WDFKHY DV SDU@HY ZKR FDWH
DERXWDQG DH LQYHWMG 1Q WHIU GDUIQ
7HDFKHY FROMKFW GMRQV DQG DRIV
WDW QYW WXGHON R SDUWFSDM  1Q
UVSROME®! GHAMRQPDNQ) O®DW R
P DQDIH WHUWP H DQG \R FR FROMKPWKRZ
WH  ZLOIQHWIDW RUDQDO]H QHZ  IGHDV
DQG WHOFW SIRGXKFYHD RQ WHU RZQ
ODWIQ) 2 QH 5XGVEDG!I WDFKHU GHVFUEHG
KRZ KH KDG EHFRP H D EHWMU \MDFKHU DV KH
ODUHG KRZ R DGMW KIV GMRQY DG
WDFKIQ) \MFKQTXHV DFFREQ) R XGHOM!
QHHGV  ZKIB KV WWYGHQN EHFDPH P RWM
HQI DI HG 1Q WHUGBDWQ) +H DOR KHGHG KL
VWXGHON R DGRSWP RIH SRZ HUXO BDW R
®DW) KDEW E\ P RGHIY IRUWHP KLV RZQ
DWW IHY [RUH SRUQI \MIQIV KH Z DOWMG R

®DW DERXW KLY WXGHOMI @QIXDIHV DQG
FX@YUHV 7KLY DSSURDFK DOR LQYMAV \AXGHQW

R FROMEXW \R WHU SHHUWR SHHU GDUIQ)
DQG R EXICS D FXGMUH Z KHUH WY VDIH R P DNH
PMBNHV IQ WH VHYIFH R GDWIQI DQG
IP SURYHP HQW

YXI@ D VHQUH R &RP P XQW DQG %HBQILQJ
7HDFKHY DQG Bl ZRUN VR P DNH VXUH \WDW

HYHY WYGHQWIHHY \WDW\WH  KDYH D VDIH
PXWD®  UHVSHAMKO DQG  VXSSRUAYH
UHDWRQWKLS Z W DGXOV DWWH VFKRRO 7KH
FX@YUH R EHRQILQI P RYHV EH\ RQG DFDGHP IE
VXSSRW R VRFIDODQG HP RIRQDOVXSSRUMDV
ZHD 5XGVED®! 1 HZ FRP HU WUYHV \R EH D
VHFRQG KRP H IRUMMGHQN Z KR KDYH FRP H \R
WH 86 ZINRXW SDUHON 6WGHON DW
5 XGVED®! 1 HZ FRP HU UHSRUNMG WDWAKH.  1HHO
ZHBRP HG DMKH VFKRRO IRU IQABQFH  \WH\
P HOIRQHG WDWZKHQ WH PIW D GD\ Rl
VFKRRO WH UWHFHYH SKRQH FDQ@ IURP
GLIHHQN WDFKHY DQG WBII P HPEHY \R
FKHFN RQ WHUZ HBHQJ  7KH VFKRRQY Z DY
DQG H WD FXUWIEX@U DRIV DUH 1IGBIG Z W
DW PHADIHY DQG FX@UWDO [P DIHV WDW
FRPPXQFDW FXG@MWDO DG  CUXMF

UHVSROUYHHW DQG  IQFOMRQ 7 HDFKHWY
HP SKDVI} H WH UHBIYDQFH DQG \WH LP P HGDW

DQG B®Q WP SXBRWH R GMRQY DG
FRQMQN 7KH  VHHN RSSRUNMQUAAY R | DFLOEWM

SHHU ®DWQQ) DQG HP SKDVJ H FRIDERUDWRQ
RYHUFRP SHWIRQ 1Q DOVFKRROVSDFHV 7 KHVH
HIRW DWSWRP RMY D VHQMH Rl FRP P XQW
DQG EHRQILQ) DUH SRVMYHO DWRFIDIMG 1Q
WH UHVHDUFK QMUDMUH Z WY \WWH SURP RIRQ RI
VHO HAMHP  FRIDERUDWH GDUIQ)  DFDGHP IF
SHUWMMQFH DQG ZIW  UHGXFUWRQY 1Q \WH
O\HIXRRG R P HQEOKHDGK SUREGP V : DARQ
%4DG



&XGYDW * IRZW 0 IQGVHW DQG  $FDGHP IF
3HWHYHDQFH 5 XGVGD®! 1 HZ FRP HU IDFXQV
DQG Bl UHFRIQ] H \WWDW RXW ZKR FRP H \R
5XGVED® KDYH H SHUHQFHG IDIOWH DQG

$W5XGVED® 1HZFRPHU KHSIQ) XGHON
WDQVIMRQ W EHFRP 1QJ LQGHSHQGHAMBIDUHY/
IV D FHQADOSURIW 7KH  Z DQAMANGHON \R
\BNH UHVSRQVELDN IRUWHIURZ Q D) DQG

QHIDIYH IHHGEDFN 1Q SURU VFKRRIQ) \R GHYHBS P RWDWRQ DQG DUHQR IRU @H
H SHUHQFH 6 WGHQW RIWQ GHVFUEH DUIMIQ) ®&Q GDWIQI  ,I \RX VSHQG WPH 1O
DW 5 XGVGDOBI EHTHVIQ) WDWWH  2FRX@QW FOWUWRRP V \ RX Z I@VHH WDFKHWY FRDFKIQJ
ODUWF RU WDWWH ZHH 2QRW IOM@HQN VMGHON R VHW SHWRQDO JRDY IRU WHU
HQRXJIK? \R VXFFHHG IQ VFKRRO'$ IIWMRGEHUR  GDWIQ) DQG \R GHYHBS SOQV EH RQG .
EXVIGHW IRU \WDFKHY FRQUHTXHQ® IV \R  VFKRRIQ)  7HDFKHW HQFRXWDIH VWXMGHQWV \R
KHS HDFK VAWXGHQMR H SHUHQFH VXFFHW DQG - IHBFWRQ WHU SHURWP DQFH DQG - Z KHWHU
\R UHD@ H \WHU DEIOW R D) H SDQG DQG  WH\ pYH P HWAKHU BDUQQ) JRDY 7KLY KHSV
IP SIRYH WWRXIK SHVMMQFH WMDG. ZRW WHP R EHFRPH PRWM DZDWH R \WHU
DQG B\ VHNQI KHS ILRP RWHY )RU VWHQUWV DQG ZHDNGHWHV 7HDFKHY KHS
IOADQFH RQH VWXGHQMUHSRUMG SURXGD KRZ  WWMGHON R IGHOM VRXUFHV R LQIRWP DWRQ
DW5 XGVGDB!I VKH JRWKHU IIIAWS  1Q VFKRRO DQG SURYIGH RSSRUMQWAV IRU VWMGHON \R
7HDFKHY KHS VXGHON R VHH WDW\WH  FRQGXPWMOQGHSHQGHQMMVHDUFK ,Q DQ XSSHU
ELJJHVWIP SHAP HOMR OQIXDIH GDWQIQ) IV - BIYHO{ Q@K FOW \WYGHQWV DUH HQFRXUDIHG
WH IQMQDOYRIFH \WWDWZ DUV \WHP \WDWL WH R \BS LOR \WHU FUDWIW DQG \R Z UM DQG
W VRPHWIQ) QZ DQG DO WH  ZI® VKD YLJQHWHY DERXWWHP VHOHV  LQVSILHG
H SHUHQFH KXP IIDWRQ 7R GDW) WH P XW E\ UHDAQ) 6 DQAD & IVGHRVL 7KH +RXVH RQ
VRS EHQJ DIDIG \R IDIO ,Q IDFW MY HTXD® 0 DQIR 6 WHHWS V SDUWARI D FOVWURRP  SURWIFW
WKH RQ WH VSRW [HG DV IQ WH FOWWRRP  WDFKHU 0V 0 HRG. 1 R@/ VAXGHON VHO
WDW IDA) HDW DQG RWQ LIV MW DQ SXEQKHG D ERRN WDWQFOGHG \WHU RW QDO
RSSRUWYQW R FROMXH GDWIQ) DQGJIWRZIQ)  WRUHV FD®IG: H&DQ$OR' UHDP

+HS WYGHQON WDQUMRQ [RP  GHSHQGHOMR

QGHSHGHQW  GDWQJ 6WGHQW  ZIW
IQOMUXSWG VFKRRIQJ RU ZIW SRRU SURU

H SHUHQFHV 1Q VFKRRORIWQ UH® RQ \WDFKHLY
R PDN\H GHFIMRQV DERXWKRZ \R VROH D
SIREGP ZKHH \R ®RN IRU HYIGHOFH R
VXSSRWWHU DUXP HON KRZ R SURWMYH
BV RUKRZ R IWDP H TXHWIRQY IRULQTXLLY

Q HWHQFH WH DU GHSHQGHQW RQ WH
\MDFKHU EHFDXVH WH KDYH QRWGDUWHG R

®DL) RQWHURZ Q
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7KH VFKRRO DOR SDUGHY ZIW FRP P XQW
RUDQ]DMRQY WDW H SRVH VXGHON R
H SDQGHG GDWQIQI RSSRUNMQUMV 1Q \WH @FDO
FRPPXQW FR®UHY W JDIQ FR®UH
NRZBGIH DQG GHYHBS D FX@MH R

P RIDWRQ |RUFR®UH DQG FDUHHU UHDAIGHW

7HDFKHY RWQ VKDIH WHU RZQ ®GDWQ

IOMHW DQG KREEIHV DQG HP SKDVIJH WDW
GDWIQ) DZDV HOWMY WKIJ® P DNQ

P MBNHY DQG GDWIQ) IURP \WRVH P MBNHV

Q WLV ZD\ WDFKHY P RGHOD SDWIRQ IRU
ODWIQ) WDWWH  EHGHYH Z 1O IQVSILH DQG
P RAYDM \WHU VWXGHQW \R Z DQMR ®DWD KRZ

R DY RQ WHU RZQ DV WH  WDQUMRQ R
Z RUN RUMR SRWWHFRQEDY  HGXFDMRQ

&RPP XQW FR@UH DQG FDUHHHU
H SGRUDWRQ
5XGVGD®I 1HZFRPHU KDV DQ DRMNH

Z RINSOFH GDURIQ) SIRIWDP \WWDWY VXSSRUNG
B\ WH GMUEWY / IONHG / HDWQQ)  IQWDWYH
7KH VFKRRV JRDO IV \R H SDQG FDUHHU
RSSRWQWAV IRU WMGHON VR WH VFKRRO
SURYIGHV IQMQWKISV DQG YRFDUWRGDOWDIQQ)
IQ WH KHDWN \FIHQFHV DQG P HAFDO
WFKQRRIIHV DV ZHD® DV IRRG VHYIFHV
FROMKFUWRQ DQG RWHU WDGHV 7KH  DOR
VSRQVRUIHG WISV R FRP P XQW FR®W HY DQG
KHS WXGHQN ZLW NE DSSTFDWRQ VXSSRW
UBVXPH ZUMQY PRFN IQMYLHZV H SHW
VSHDNHU SDQHY  DQG DFFHW R FRP P XQW
UHVRXUFHV

$V 0HDQHY WRY LOWDMY  WDQUMRQ
SOQQQ) IQFAGHY P DNQJ VXUH WDWIKHUH DUH
DFFHOLDWG SDWZD\V IRU WXGHQWV  Z KRWH
JRDY IQFOGH D FROUH GHIWH 7 HDFKHWY
NQRZ WDWHYHQ IL VWXGHQW DUH QRADIP I IRU
SRWWHFRQGEDW  HGXFDMRQ W KWRXWRI KLIK
VFKRRO WHU Q) WP SOQV P D\ P RAYDW
WHP \R SXW/XH FRGBUH Z RIN OWUIQ\WHU v
ZKHQ WHU HFRQRPIE VIWDMRQ SHWP IW
&RQMHTXHO® WH 1HZFRP HUSWRIWP DOR
SOQV VSHFIDOHYHQW  [QFOGQ) FRBUH YIIW
RU SUWVHQIMRQY B\ QHZ FRP HU JWDGXDWV
ZKR UMD R WH KLIK VFKRROWR VKDUH WHIU
SRWUWDGXDIRQ SDWZD\  H SHUHQFHV  ,Q
HOWY KHU WRY 0 HDQH VKDUHG WWDW
5 XGVED®! 1 HZ FRP HUH, SDQGHG KHUKRU} RQV
Rl Z KDWZ DV DFKIHYDE®! DQG RSHQHG \R KHUD
QHZ Z R Rl RSSRUXQW

+ ROVWF , QGLYLGXD) HG 6 XSSRUWV

6RPH R 5XGVGDBYY QHZFRP HU VAMGHQWN
KDYH H SHUHQFHG WDXPD 1Q WHU KRPH
FRXQUHV DQG ZKIB WDYHD R WH 8 QUMG
6V B6RPH H SHUHQFHG YIRBIFH DQG
DEXYH VRPH ZHH GHBIQHG B\ ERGHU
SIRMAIRQ DXWRUMHN B6RPH  H SHUHQFHG
VH XDOH SEMMRQ RU IRFHG IQGXPURQ IOR
FUPIQDO JDQIV  2WHY WXIHHG IRP
P DQXWMRQ DQG GIVHDVH DQG GG QRWUHFHLYH
SURSHUKHDGX FDUH

7K2DNOBQG I BHFE R'RO W ULLRNIHD U QS QW K ZIDQ Y W VXS § RMKEW Y HFOHRQRAIL Q G X V W U \ FRKKJHRURLATS O O
K L JKF K R R/IGIDOW H FIDIMWDHUS H F K GIIERCR® MRORWWFHRADH D G HIPR. X U \ZHRW N E MHHDG RS §R U W XDMUGWOHG/H Q W
VXSSRUW VHUYLFHV



* LYHQ Z IGHVSUHDG WYGHQWH SHUHQFHV Z W
WDXPD PHQEO DQG EHKDYIRWDO KHDGK
VHYIEHV Z HH QRMG E\ 5 XGVGDG! WXGHQW DV
D NH VXSSRW SIRYIGHG B\ WHU VFKRRO
6 RFIDOZ RIHY DQG  EHKDYIRUDO KHDGY. A

SURYIGHWY RIIHUD ZIGH WQIH R WHWDS\ DQG
FRXQUHIQ) VHWYIEHV 6WGHQN UHSRUMG WDW
WH  THOVFRP IRMIE®! XVIQ) WHVH VHFHV
DQG WOIQ) R FRXQUHBRY DERXW \WHU
SHWRQDOIWXHV $ VM EDVHG VDIHW RIILFHU
SWRYIGHV EHKDYIRWDO KHDGM  IQMYHQIRQY

VXFK DV VDIHW UWN UHGXPMRQ FRXQVHIR)

UHWWRDWYH MWFH FILFBN  DQG 3 RVIMYH
%HKDYIRU ,QMYHOMRQY  6XSSRW  3%6

SWRIWP V \R P SIRYH VFKRROFTP DM UHGXFH
QVFISEDY WXHY DQG UHVSRQG VR VWYGHQMN
QHHGV ) RU IQAMDQFH 5 XGVGD®! 1 HZ FRP HU
VXSSRW WNMGHON R IIQG D ME  JHW®UJDO

DWMEQFH DQG QDYLIDW WH SURFHW Rl
JHWIQJ D @FHQVH 1G DQG SD) [Q) W HV

5XGVED® 1HZFRPHU DOR SDUGHY Z LK
FRP P XQW KHDGK RU DQ} DWRQV WDWSURYIGH
QUHPWKHDEN VHIEHV \R VWYGHQV  LQFOGQ)
SUP DY FDUH GHQEOVHWYIEHV YIVIRQ WM
FRXQHIQ) DQG RWHU EHKDYIRWDO KHDGM
VXSSRW 7KHVH SDU@HY DOR SURYIGH
IOMOUKIS  RSSRUMQUY  IRU  AXGHQW
LOMUHVMG LQ SXWXIQU Z RUN 1Q \WH KHDAK! | LHG
QMIWDWY ZHEMHW VHYIEHV RQ FDP SXV
KHSV \R GH WM P DW H AXGHQWSDUFLSDWRQ
WHUHE\ LQFUHDVIQ) X\T) DWMRQ DQG DFFHW

6 FKRROGDGHY UHSRWMKDMMHVH [QMI UDWG
VHYIFHV UPRYH EDUHY W ODQQ
IQFBHDVH  DWMQEDQFH  DQG~ DFDGHP IE
HQI DI HP HQW, Q MY Z D\ \WWH VFKRROVXSSRWW
VWXGHQOM. DFDGHP IF VRFIDO DQG HP RIWRQDO
QHHOV ZKI® SWRYIAQ) WHP ZMW VHO
DGYRFDR\ \RRY















