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7KH GHFIMRQ VXSSRUMWRRORI 0 2 =$5

. HOPRP HVRVWH VW, WXHRI 0 2=$57%1HZ VG\WHU

,Q WL MXH ZH DIH H AWG R SUAVHOMMH RQJJIRQ) GHYHBSP HOV R WH 0 2=$57
SURMFW HP SKDM]IQ) RXU IQCRYDWYH GHAMRQ VXSSRW WRO DQG W [P SDRW RQ
\XVEICDE®! FRDWIV 2 XU HIRW RYHU WH SDWWP RQMV KDYH EHHQ JHDUHG \RZ DUV
HYDIIQ) ZIW D ZIGH WDQIH R WENKKRTHY 1URP HOYILRQP HQWEO DGYRFDMY \R
LOGAMAI SURHWRQDY  HQUXUQ) RXUP HAWDIH UAVRQDMY Z W HYHY RQH

“RO XV 1O WL QHZ VBWHU R GVFRYHU WH OWMAFOMMU QZ V' RXU UHFHOASXETDWRQ
RO PDIIQ) QDCRSDUWFBI EHKDYIRU DQG YDURXV XSCDMV WDW KLIKQKW RXU
FRP P VP HOWWR \VDIHW DQG VWVBICDELOW W WH VXSSRWAR RXUGHAFDMG SDWHLY
ZH DH PDNQ] VWIQLFDQAVSWRIMW 1Q SIRP R HR IUHQED DEMDAYHY 1O WH
FROAQ V IOGX\VA

JLIXUH '"HFLVLRQ 6XSSRUW 7RRO RI 02=%$57




7KH GHFIMRQ VXSSRUMWRRORI 0 2 =$5

* HQHUDORENHFVAYH

2HR WH .H ([SBMIEE® 5HVXOV R 02=$57 IV WH ' HAMRQ 6XSSRW7RRO ' 67
CHYHBSHG B\ $;,$ , QCRYDARQ 7KH ' 67 IV D FRP SAVMRICOWRROG-MIGHG \R D\MMNI—[I;
XVHY 10 WH [ IHG R FROMYV E\ DSSOIQ) 6DIH DQG 6XWHICDEBIE\ ' MMJQ 66E  FUMMUD |
SUP DI REMPWYH L VR SURYIGH XVHLY Z W VXWELCDE®I FRDWD] VROMRYY RITHUQ) IQR[P[MRQ
RQ Iz PDMIDY WH UHMVXGMD) SIRSHWAV DOG [P SRUBOWIQLWIKW \XFK DV /ULH &\ F®I
SWHAWP HQV/ &$  /LIH & FOI ERMDY) / && DQG W IAW FKDIDPMIMAFY 7KH 66E  VRROIRU
QHZ FRP SR SO VROWRQY Z LO@SURYIGH NH DAMCDWYHY R 1 IENHO 1L FROWQIV 1Q RGHU
R DYRG WH X\WI) DARQ R WH KDUP IXO+ DUG &KURP IXP +&  FROWMIV

3KDWHV RI DWHWP HQW

e $:,% , QORYDARQ LV UNVSRQUE®! | RUWH GHYHBSP HOAR ERM WH | IRQAHQG DQG EDAN HOG
R WH' 67 7KH EDANHQG GHYHBSP HOMRPEX\VHY RQ DPRYIMAY UHDWG VR WH

FROPARQ
DQG SURAHWMQ] R CDB $CAWRD® WH [LROAHQG LV UHDMG Z W WH G-MJIQR D XVHU
|UHQED DQG HDM® DFFFVWE®! XVHUIOMUDAH 8,

e JRUWH WUH DSSODMRQ GRPDOQV R WH 02=$57 VROMRQ 2 P DQXIDRXUQ
DXVRP RIYH DQG P DFKIQHY2  WH HOG XVHLY FDQ VHBPAMMH SUIRGXPAMDMIRY WH. DUH
LOMHMG [Q R SURFHHG Z M WH DRHWP HOW 7KH UHVXAV |RUWH FKRMHQ SURGXPADH
SUMHOMG 1O WUH WIIHY DOIQHG ZIW WH SKDVV R WH DWHAP HOW ILIRP  UIZ

P DMUIDY WURXIK SURFHWQJ VR WH SURGXPARQ R WH [ LCDCSURGXRV

J)LIXUH 3KDVHV RI DVVHVVPHQW
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( YDOXDMRQ Rl VIKH LHVXQV

7R HQXUWH WH HDWH R X\VH DQG FOUW  WH UVXOV R DOSKDVHYV DUH HYDADWG EDVHG RQ D
VFRUQJ) M WMWP 7KH DSSURDAK LV P HWRGRBRJI LFDODQG FRMMW R VSHALIE RUMAUD UHBIYDQAMR
HORK WMS

7KH VFRUHV DIH GHMP IGHG B\ D VDIHW GYHOWDMMH ( XURSHDQ JXIGHIEHY GHIGH DV WH
RSWP DORH  7KH VFRUQ) VIMP YDUHV ILRP /RZ O RGHDWM +LJK DQG 9HY +LJK N
DQGRU QR P SIRYHP HOVIQ WHHHAH VR WH EDVHIH GHSHOAQ) RQ WH SKDWH R
DWHAP HOWV ) RBRZ IQ] WH QXP HIFDOVARIH P HWRGRBI\  HDRK VARIH LV DAVRADWG Z W D
FREXUVARUQ) VWP [Q WPV R WDQSDUIHQR  $1WU WH DAMIGQP HOVR HDFK VARH \R
GHUYH WH 1IQDORQH FROUGHUIQ] DOFRMUID WH P SDFWR HDRK FMMURQ RQ WH RYHD®
RXVRP H LV VENHQ LOR DFFRXQW

JLIXUH (YDOXDWLRQ OHWKRGRORJ\

8 VHU, QWU DFH

7KH DAWHWP HOMRU WH HQG XVHU EHILQV Z W WH VHBPARQ R WH HOG SURGXPMMDWEHWY
DDQV ZIW WHU QHHGV )RBZIQ) WH XVHU HYDODMY WH [P SRUEQFH R IRXU IDRRY
(FRQRPIE /&8 3HURWPDQFH +DECHW 6DHW +D) DUEQHW DQG ( QYILRQP HQEOLP SDRW
/& $ P DMHP DAFDORSWP [} DARQ DORUMP FRQYHW WHH DWHAP HONV QR Z HI KW
YDUDEGN DWMAL 1Q WH IGHONIFDWRQ R WH EHVWAKHP LEDCFRP ELCDWRQ GHSHQAQ) RQ HDRK
LQAYIGXDOY GHHGV
2 QFH WH VHBPARQ IV FRP SBMW  WH XVHU FDQ DFFHW VR DQDOWEDOUHVX@V |RUWH FKRVHQ
XAQ) DMHWP HOVR +D DG / &$ / && DOG W IHW DV Z HODV IQRWP DAY



. &CXWHUL HZ V .

) LHHO HZ RINWKRS DW6, &7

7KH 6.&7 RIHY D JUDARSSRUXYQW |RUVAHQNAV UM-DURKHY DQG H SHW DPAYH 1Q
WH IHG R XUDPHV DQG FROWIV VAHQAH DQG WIKQRBJLHY  3ROP HJ P DMUDODQG SDIQW
FKHP MV \XUDPH DQG IQMUDAH VAHQAANV 1RP XOWRY GAMIQHY DQG SRIB. P DNHY [URP
ERM DFDGHP 1D DQG LOGXAVE VR SUVHQMKHUGHZ HVAUHHDURAK GVFRYHUHY \VKDUH LOAIKW DQG
H FKDQIH WH OWMAIG-DV

7KH FRQHHQAH SURYIGHV DQ H FHBIQWRSSRUNQW [RUVAHQAAV ILRP ( XURSH DQG ILRP DO
RYHUWH Z R \R P HHAWDQG QVRXW WH OWMAVDGYDQRHY 1Q VIXUDRHY DQG FRDWQIV SK\ MEV

DQG AKHP M VXUDRH HQIIQHHIQ) P RALIEDWRQ FRDWQIV GHSRVMRQ DQG | XQRPARDDOMRY
SURFHWHV DV Z HODV WH LQYHWAI DG SUIRSHWAV DQG SHIRWP DRV [Q UIHDWG LQQRYDWRQ

IHBV VXK DV KHMURIHQHRXV FDEOMY \E R AP HQURQDO P DMUDY DQG JUDSKHH ER
IOMUIDAHY CDQRHBPARQEV EIR QDCRVAHAH IXCRAARQDOHCHU\ P DMUDY HW

JLIXUH JUHHOH :RUNVKRS RQ $SULO GXULQJ 6,&7

8 QGHUWLY ILDP HZ RN RAUMMMUSURWMAN UHHD H IV RUDQ LQ) D GHAFDWMG Z RINWKRS

7KH ) UHD H 3IRMFWZ RINKRS IV ZKHH H SHW IIRP +RURQ ( XURSH 1QWDWYHY FRP H

VRI RHUWR VKDUH IOMI KW 7 KH HYHQAZ 1O HDMUH SURMHOARQY |URP ) UHHD H SDIRHY/ DQG
FAMMUIQJ SURWMRW DBQIMGH HIDJIQ) AVAEXWRQV RQ IQORYDWYH 6DH DQG 6 XMRICQDE®! B\
' MMJQ 66E  DSSURDHKHV IQ FRDWIV 0 RUH GHMIOY DUH DYDIOE®! KHH




/ DVMWW\E XEQFDVIRQ

,P DILQJ VKH VFDWMILHG @ KR! D QDQRSDUAF® VIKLRXJ K D F\ @QGUFDOFDSLAmU

SXWRY 8 QK + RKHOHVIMU &KUMADQ 1 HXSHU 0 DUNR ALP Lii DQG &KUMADQ + 1O
SXEQKHJ ' H* K\ WU
- RXUDO 1 DQRSKRRQEV

$ QZ P HKRG P XOWMV @ KWFDWALHG B\

CQDQRSDWFBN IQUGH D A GGUFDOFDSIAY

RHFRPIQ) WH FOBQH R [PDIH
QAWRMWRQ ADXVHG B\ ALIDPMRY WILRXIK
DSy ZDW 7KW DSSIRDAK FRP EIGHV
\SKHIFDO DQG R @QGUFDO  FRREQDM
WDQURP DMRQY D WDQVHUP DAL P HMRG
DQG WH 5IFKDUBVA: RO [P DILQ) SURFHGXWH

DAXP IQ) DS QP HMRQV DIH P XFK
OUHJ WDQ WH QKW ZDYHBQIW RU
FRP SXVIMRCDCH [ IHHQR

7KH PHMRG ZDV YDIEDMG DIDIQMW
ROROIGE IRFH IQOFIRRQ  2) L
H SHUP HQWV Z W P XOWG UHVX@V FRVHD
P DWKIQ) H SHUP HQEOGW® ,WZ DV DOR
IRXQG WDW P X®E6I HOPARYY [Q WH
FDSI@Y Z D KDG P IQP DOIP SDRVRQ WH
UHVXOV

7KYV HIEHQN DAFXDM  DSSIRDK IV
YDOOE® |IRU QDQRSDWF® PDIIQ)  1Q
PIEROIGFY DQG FRXG \XSSRW IXWWUH

DSSTDARYY O\H SDUWFGI WDANQ]  DQG

ADP HMURKDUDAMU DARQ
SHDG MWKHH

YLIXUH

/IDWHVW 3XEOLFDWLRQ




1HZV 8 SGDWV

02=%$57 DW/ * R@®

02=$57 ZDV SIRX@D SUMHOMG DN7 * RG WH SUP IHU IQMEDWRDO\KRZ  IRU
P DFKIQHY  DQG LQQRYDWH WIKQRBILHV 1Q MZ HBL  DQG SUHARXY P HEOSUIRAHAMQ)  KHT 1Q
FROWQPARQ Z WK 9, &( 1=$252 - DQXDU

2 XU SDWHU$6) ,0 (7 DAMQGEHG WL HYHOAZ IW D GHAFDWG ERRW ZKHH WH. \KRZ FIDVHG
WH FOSDEIOMV R 02=$57 9MVRY VR WH $6),0 (7 ERRW Z HH DEGI R H SBH 0 2=$57
|OHY DQG YIHZ RXUULRDXS

7*RG IV D KXE R IQQRYDWRQ EUQIIQ) VRIHWHU QG0 GDGHY DQG \KRZ FDMQ) WH
HDP W EGQG R FUDWIW DQG WIRKQRBJ\ \WDAGUYHV WH MZ HBU VHRRUIRZ DG

Y)LIXUH $6),0(7 DW 7 *2/'
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0 2=%$57 DW) DWWQHU) DU, VIO

7KH ) DAMQHU) DU, \BID Z DV DQ H AWD) HYHOADAEURXI KWMRI HMHUNA. SO\ HY |URP
DAIRW WH IDUMQHU DQG [ 1Q) IQGAME © HIIH WUGG VR DQCRXQAH WDWRXU SDYVEHY
$6),0 (7 DQG 7HKQRAKIP IFD UHSUAVHOMG 0 2 =$57 DALY IOMHAQ) WDCH 1DIU 7KLY HYHQW
SIRVIGHG WH SHUHFWSODWRP \R EXIG Q7 FROGHAMRQYY \KDWH IQQRYDWH 1IGHDV  DQG
VIWHQI WHQ WH FRIERDWH \SILMNDAGLIYHV 0 2 =$57% P MIRQ

$6),0(7 DQG 7THKQRKIP IFD \KRZ FDHG WH SURMPAY OWAMN GHYHBSP HQNV 1Q FROWY
WIKGRBJ\  KUUKQKWY W P SDAWRQ HIIHHQR GXUDEIOW DQG \WWMACDEIOW Z IMIQ \WH
LOGXVMDOHRRY

YLIXUH $6),0(7 DQG 7(&+12&+,0,&% DW )DVWHQHU )DLU
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SWIRILHW2) L6\ WHP LOWIDMWVRQ

7KH2) LMVWP GHYHBSHG B\ %5$9( $CQDOMEV * P E+ KDV EHHQ XFFHWMX® IQWEMIG DV
&UDAYH 1 DQRIV IDAQN 7KLY DGYDQRHG LOMKP HOASURYIGHY D YDOOE®! FDSDELOV VR P RQVRU
QDQRSDUF®! QVSHMRQ DG FRGAHQADARQ RQICH 1Q D QDQRARP. SRV HBPARDWE EDM

$IWU WRIRXIK WDIQQ) ZIW %5$9( WH &UDWH 1DQR WDP IV QRZ  IX@® SWHSDUHG WR

RSHDM WH WWWMP  1IQGSHQG-O® DOZIQ) UHDOWP H COW ARBAANRQ RQ QDCRSDUWG
EHKDYIRUSURUMR DQG GXUQY \WH HBPWRFKHP IFDCSOWI SURFHW

7KH DSSTFADARQ R WH RQEH SDUWFBI DQDOMY HQDEBN FROMXRXY FRQAROR \WH SO
FRQGWRQY BDAQ) R KLIKHJTXDIW FROAQIV DQG DGYDQAQ) WH SOWY) [QGXMAI VRZ DBV D

VO HUDQG P RUH VXMMICDE®! | XVUH
&KHAN RXWIKH YIGHR KHH

J)LIXUH 9LGHR RI WKH L2) L VIVWHP LQVWDOODWLRQ













