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/ .QHDU SWRILGN KDYH EHHQ WRXMQH® FRMIAMG RQ UMK
6 SRUM RUHV ,6+ DWMMXGERRN LOVSHPARQV L.QFH Q
RUGHU VR LOFLHDVH VKH QXP EHW Rl @QHDU SLRI LGN FRAHIFMG
RQ WH ,6+ +RUMH 6SRUN,ULHDQG +6, VHHN IXQGLQJ ILRP
WH ' HSDUP HOQWRI $JUFXOXWH )RRG DQG VKH 0 DUQH
'$)0  XQGHU WH ( TXIOH 7HFKQLFDO6XSSRUNGFKHP H VR
FRP SGMA DGGIMRQDOSURILAQ]

7KH REMIPAYH Rl VKLV SLIRMIPMY VR FRGYPMIOHDU SLRILGV RI
JUVK 6 SRUM RUHV DWYDURXV' $)0 VXSSRUMG HYHQW VKDW
DUH GHQYHUHG E\ +6, WURXJKRXWMKH \ HDU 7KHVH QQHDU
SWRILBN DWH DGGHG R WH DQHDG\ H IMAQJ GDVDEDWH
FR@IPMG DWIQVSHPIRQV DQG RWKHU HYHQW WLV [P SRUBDQW
VR REVDLQ @OHDU SURILBV RI ERVK KLJ K SHURWP DQFH KRUHV
DV Z H®DV WH EWHHGIQ) SRSXMMWRQ LQ RUGHU VR EXL@ D
LREXWAEDVH SRSX@WRQ | RUJ HQHVE DQG J HORP LF DQDO WV
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/ LQHDUSLRILAQJ LV XVHG VR DWHW FRQIRWP DMRQ P RYHP HQW
DQG DWGMAVP 1Q KRWHV $ @QHDU SWRILM LV D GHVRUSWVH
P HIRG RI DWHWLQJ D KRUH DQG LQGLFDWV Z KHUH D KRUH
@V EHVE HHQ WKH ELR@RJ LFDOH WHP HV IRUDQ\  J LYHQ WDLW
)RU H DP S® WH WDIW 6VBQFH Rl )RUHBUYV GHWUEHV
Z KHUH D KRUH QHV LQ LHDMRQ VR VIKH VE. R H[ WHP HV | RUVKDW
WDIWLH EHE HHQ REYIRXV® %DFN DW QHH DQG REYLRX\VO
2 YHUDW OQHH

$W.6+ WXGERRN LQVSHAMRQV D @QHDU SURIL®! LV SURGXFHG
IRU HDFK KRUWH Z KLFK RXV@QHV WH KRUH V VWHQJ WKV DQG
Z HDNQHWHV 7KLV LQIRUWP DVIRQ LV SWRYLGHG VR WKH EWHHGHU
DQG WHWIQHG E\ ViKH WXGERRN |IRU UHWHDURK SXUSRWHV
6VDARQV WMKDW KDYH VXFFHWMX® FRPH WWRXJK KH
6WGERRN VH®IPMRQ SURFHW KDYH WKHW @QHDU SURIL®
SXE@KHG LQ MH RQ@OH WD@RQ ERRN DQG Z LW KLV UHVXQV
7KLV IV HVSHAD@ XWHIXOIRU P DUH RZ QHW DV IWSLRYLGHV
WHP Z MK D GHWLBIG GHVFUSVRQ Rl SRWQWDO WD@RQV
WH P D\ Z K VR XVH 1O WHWRZ Q EUHHGLQJ SWRJWDP P HV
Z KIFK FDQ EH FRP SDUHG VR VHLWURZ QP DUHV SURILBV




7KLV IRLP Rl VFRUQJ LV XVHG DFLRW P DQ\  VSRUAVKRUH
WXGERRNV KRZ HYHU WH\ DUH DSS@HG DWHWHG DQG
DODOWHG GUIHHOM® GHSHQGIQ) RQ VKH \AXGERRN
EUHHGLOJ SWRJWDP P H JRDY DQG VKH WDIW GHHP HG
P SRUBDQWWR VKH ELHHG LQ TXHWIRQ )RUH DP S® \WMH
UWK 6SRUN+RUWH WXGERRN VFRLHV D WDIWQ@QHDU
SWRILBI Z KHUHDV WKH UMK ' UDXJ KW+ RUWH XGERRN
VFRUHV D WDIW @OHDU SLRIL® 6RP H Z DWP ERRG
WXGERRNVLQ ( XLRSHVFRIHXS VR~ DLW

QVKH IXWUWH +6, KRSHVR SXEQK KHUVDELON HWIP DWWV
IRUHDFK RI VK(HVH WDLW' $ WS UHVHQWWKH WIDQGDUS HULRWY
DWRADWG Z IV VKHVH KHUVDELOW HWP DMV UHP DLQ
KL] K LQGLFDWQJ VIKDWP RUH GDV LV QHHGHG VR HQVXUH DQ
DFFXUDVM DQDOMY 0 RUH GDVD Z L@ DOR HQDE®! VKH
FDEXOMRQ Rl WH JHOHWE FRUHDWRQV Z MKIQ DQG
DP RQJ ViKHVH WDIW DQG EHVZ HHQ ViKH @OHDU WDLW DQG
IXW(UH SHURWP DQFH WDIW 7KLV Z L@ DERZ XV R
GHWALP LOH LI ViKH @QHDU WDLW VKDWDUH VFRUHG  XVXD@
DWD \ RXQJ DJH DWH JRRG LQGLIFDVRW RI SHURW DQFH
OWU lQ @H 7KH @QHDU SLRILB GDWD Z L@ DOR EH
YDOXDE® | RUJ HORP LF UHVHDURK LQ VKH | X\WIXLH
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UG QOHDUSLRI Q] SLIRMIPAZ DV FRQGXPWMG RYHUI RXU
GD\ V DVWIKUHH GL | FIHQWHYHQW DRIRW \VE R GLVAS@OHV $
VRVDORI DOIP DO¥Z HH SLRI BIG WLV IQFXGHG P DUHV
DQG  WD@RQV JHWGLQIV

7KH WXGERRN DWWQGHG VE R ®1J VRI VKH VIKUHH \ HDU RGS 5" 6
/ RRVH 3HU RLP DQFH 4 XD@ HW RQHLQ 0 X@QJ DU( TXHWIDQ
& HOWH DQG RQH LQ 7XEEHUEUGH ( TXHWIDQ & HOWH 7KH
WXGERRN DOR DWHQGHG ViKH VIKUHH \ HDU R@G 5' 6 3 RMQWDO
( YHOWF RUH 4 XD HULQ 0 X@QJ DU( TXHWADQ & HQWH

—— |

7KH1IQODOGD\ Rl @QHDUSLRI MQJ Z DV XQGHWIDNHQ DWKH 5" 6
' XEQQ + RUHG6KRZ DWAKH I WMAGD\ RI VKH | RXU \ HDU R@
+ RUMH WKRZ MP SI1QJ FDW
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7KH P DNRUW RI @QHDU WDIW VFRUHG GXUQJ VKLV SLRMIPAMWZ LVKLO VIKH
DYHWDJH WDQIH Rl ' VR ) 7KL/ LV QRWVWXUSUMQJ DV SHU RPP DQFH
DQP DO Z RX@ EH H SHAMG VR KDYH SKHORWSLFD@ OQRWP DO
FRQI RIP DVMRQ Z WKRXWH WHP H GHI HFW WM LDUH VR VHH VIKH | X@\VFD®
Rl $ W, EHIQJ XVHG | RUDQ\ FRQI RP DVRQ WDLW

7KH EH®Z P DJH GHSIFW WH | WHTXHQR RI VFRUHV Z IMKLQ HDFK
FRQI RIP DMRQ WDIW Z KHUH WH @ KWAU JUHHQ LQGIFDWAV D ®RZ HU
| BHT XHOR. DQG VKH WDQUMMRQ VR UHG LQGLFDVMV D KLJ KHU | LHTXHOR Rl
WL VFRUH 7KH Z KLV VSDPHV LOGLFDVM WHVH VFRUHV Z HUH QRWXVHG | RU
VK DWS DUAEX@UWDLW




029(0(17
$7+/(7,8&,60 75$,76

7KH 0 RYHP HQWDQG DVKGOMAWP WDIW DWUH JHOHLD@® VFRUHG XMQJ
P RUH Rl ViKH VFD®! WDQ WH FRQI RIP DWWRQ WDIW EXWRQFH DJ DLQ KH
P RWWFRP P RQ® REVHUYHG VFRUHVDWH LQVKH LDQIHRI ' ) 6FRSHDQG
$ WAXGH WDLW DUH VFRUHG Z KL® WMH KRUWHV Z HUH GRRVH MP SLQJ DWH
WH RQ® WDLW VKDWKVHG VKH | X@% , VFDO

7KH XWH RI VMH KHDW DS WR YIVXD@WH WH VFD® LV KHGI XODV \ RX FDQ
TXIANO VSRWZ KIFK WDIW DWH WHQGLQJ VRZ DUGV VWMH SRMWWYH RU
QHJ DVWYH MGH RI VKH VFD®1 DQG VWKH MP LU WHQGV Z WKILQ WDLMWI LRXS
LH Z MLQ VKH WRWRU FDQWAUWDIW
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Q WH P DNRUW RI KRUHV QQHDU SURILBIG GLVS®\ HG
DYHWDJH VFRUHV IRU KH SWRILGIG WDIW Z MK VRP H
H WHP HV GLVS®@\ HG 1Q WKH P RYHP HQWDQG DVK®MFL\P
WDIW 7KLV IV QRWXQH[ SHRMG DV D KRUHV P RYHP HQWDQG
DWGMAMP FDQ EH LQIXHQFHG E\ VKH HQYLLRQP HOW ,Q
FRP SDUMRQ VKH FRQIRUWP DWRQ RI D KRUWH LV QRWI RIQJ R
PRYH RQ WH VD® GHSHQGIQJ RQ WH WP SRWU

HQYLLRQP HOWMILQGYV IWHOD 1Q

+RZ HYHU MLV [P SRUBQWR QRW VKDVWIKH UHDWYH VDP SO
MIH Q IV VP D@DQG WMDWD@RI VIKHVH DQLP DY Z HUH
VFRUHG DWFRP SHWIARQV VR Z HLH ONHO SUHVHBIPMG DQG
QRW UHSUHVHOWDMIYH Rl WH IX@ ,UMK 6SRUN +RUH
SRSXMWRQ ) XUMKHU DQDOWYV LOFXGIQ) VWKH EWHHGLQJ
SRSXMWRQ Z LAHODE® XV VR FRP SDUH VKHVH WDLW DP RQJ
WH KRUMHV VIKDWFRP SHW YHUVXV VIKRVH VDWGR QRWJ HWD
FKDQFH VR
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