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7KHIIWAMZ HELQDUZ DVDWHQGHG E\  SDUAFLSDQW DQG ViKH HYDOXDVRQ TXHWIRQQDLLH Z DV I LGHG RXVE)
SDUAFLSDQW

3 DUFLSDQW WJ QHG XS VIKLRXJK D UHI IMADMRQ IRWP Z KHUH VIKH\ FRX@ FKRRVH VR DWHQG D@Z HELQDLY RU
VHBIFWWSHFLLLE RQHV DFFRUGLQI VR VKHLUVRSLEV

7KH ILWAMZ HELQDUZ DV UHDA@ HG LQ VKUHH SDUV ,Q iKH LUMSDUVGDD 1 DVDIQL ( / $ 6LFLID J UHHWIAG DAVKH
SDUWFLSDQW H S@IQHG VKDWIKH Z HELQDWY Z LGEH WHFRUGHG GXH VIR VIKH @VWUSXEQFDMRQ RQ WMH <RX7XEH
FKDQQHORI VKH SURMIPWDQG | RUVKH QHHG RI LHSRUWDJ  EXVWKDWHDFK SDUAFLS DQWFDQ VWD RIl ViKH FDP HWD
DQG Z UMW LQ ViKH FKDWIKDWAKH GR QRWZ DOWWR EH UHFRUGHG ViKH VEUHHQ VHHV KLY QDP H VIR EH EQXULHG @WAU
7KHQ 6DWD 1 DVDAQLEUHI® LOWRGXFHG VIKH SDUAFLSDOW VR ViKH 7<0  SURMIFWJ RDY SDUAFLSDVQ) FRXQWIHY
Z RIN SDFNDJHV VDU HWJ LIRXSV H SHRWMG UHVX@V Rl VIKH SLRMIFW 6KH DOR SUHVHOWAG D VHUHV RI RSHQ
Z HELODWY \MDWZ LG@EH KH@ XQUOP G - XQH Z KIFK LV SDUWRI VIKH VHFRQG Z RWIN SDFNDJH DQG
DQQRXQFHG VIKH VRSLE DQG VSHDNHLY/ DWRGD\ VZ HELQDU

6 YHVIDQD $ GINVIE D SW FKRARJ LW VSRNH
DERXWVKH LQICXHQFH RI P XVIF DQG DUW
RQ VKH P HQWO KHD@¥ RI DGRMIVFHQW

6KH SRIQWG RXW VKDW P XMIF LV DQ
P SRU/DQW SDUNRI HP RMRQDO @H VKDW
RQ WKH RQH KDQG LW KH®V D \RXQJ

SHURQ VR H[ SLHW KIP VHO DQG RQ VKH
RWHU KDQG LW KH®V VR HWDEQWK DQ
L[GHQWW LQ LHDWRQ VR RVKHUSHRS® 6KH
SRLIQWG RXWWH EHQHI LW RI XMIQJ P X\F

IRUVKH P HQYDOKHDAK RI DGRAAVFHQW EXWWDWFDWH VKRX@ DAR EH VDNHQ DERXWWKH FKRLFH RI
P XMF JHQWH D KHDQK\ P XMFDOHQYLRQP HQW DQG VKH DFWYH SDUMFLSDVIRQ RI \ RXQJ SHRS® LQ
YDURXV P XVFDODFVYLVIHV

,Q VKH VHFRQG SDUNRI VKH Z HELQDU VHDFKHW/ - H®IQD ' LP LE DQG 6MGNDQD ' NRNLE SUHVHQWAG
H[ DP S®IVRI JRRG SWDFVFHV LH KRZ VKH\ XVH P XWIF VR LP SIRYH VKH P HQVDOKHDAK Rl WK GHQW
-HG®IQD ' P LE VROHJJIR WADFKHU SWHVHQWAG VKH LP SDFWRI DP ELHQWP XVIF RQ LP SWRYLQJ VKH
DFKLHYHP HQWRI J RDY DQG GHWRQ RXVFRP HV KRZ P XWIF FDQ EH D GDWQLQJ VHFKQLT XH VKDWLY
HDWIG VR VKH FRQWAQW EHLQJ GDUQHG KRZ VR XVH P XMIF VR VKDW WXGHQW FDQ H[ SUHW
VKHP VHOHV | LHHO DQG KRZ Z H FDQ XVH P XMIF VR LH® WKGHQW KRZ Z H FDQ XWH P XVIF 1Q VKH
DWHWP HQWSLRFHW VR P DNH WG WEHWI X Ol RUWKX GHQW :

7HAD<RXUO LQG 9 RLFLQJ P HQWOK HDOK FRQGLWRQV DQG
SWRP RWQJ VRFLR HP RWRQDOZ H@MEHLQJ LQ VHFRQGDU VFKRRGO/
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6MGNDQD ' NRNLE VROHJJLIR DQG FKRLWJ
WIDFKHU SWHVHQWAG VR VKH SDUMFLSDQW
KRZ VWKH XWHV P XMF IRU GUIHHQW
VIWKDVIRQV LQ Z KLIFK RXU WXGHQW FDQ EH
DQG KRZ ZH FDQ WWDFK VKHP VR XWH
GU IHIHQW JHQUHV Rl P XVIF IRU GL | HLHQW
SXWRVHV 7KH LOQWUXFVIRQV DWH H[ DP SGHV
Rl LQGLYLGXDOVRQJV VKDWFDQ EH XVHG VR
FD®  DQ[LRXV WXGHQW VR \ROH
FKDAMQJ HV VKH\ KDYH VR FRQQHFWZ LVK

RVKHU SHRS® DQG IDP 1O P HP EHW VR LQFUHDVH VHD FRQILGHQFH DQG VHD HWWHP VR H SIHW WHIWURZ Q
HP RURQV

,Q ViKH VKLLG SDUARI VIKH Z HELQDU SDUWAFLSDQW KDG WWH RSSRUXQIW VR FRP P HQWDQG DWN TXHWIRQV Z KLFK
P DQ\ SDWFLSDQW VRRN DGYDQVBI H Rl 7KH SDUAFLSDQW Z HUH SDUAEXDMUD LQVAHWHG LQ WKH | DFVWWKDWWKH
Z HELQDUZ DV LOWADFVIYH VIKDWLY VIKH\ KDG ViKH RSSRUXQIW VR SDUAFLSDVWA 1Q VRP H DFYIMHV VR DWN DQG
FRP P HOWRQ DQG J LYH DQVZ HW/VR VIKH TXHWRQVRI VIKH SUAVHQWAU

YDVHG RQ WH UHVXAVRI WWH Z HELQDUHYDOXDARQ Z HFDQ D\ WKDW
o SDUAFLSDQW VDVIM LHG Z IMiK VKKH RU DQL DMRQ DQG IP SGP HQVMRQ RI WHZ HELIQDU ~ VMRQI® DJ UHH
DJ UHH
o VKDWIKH LOFUHDVHG KHIURZ Q NQRZ BiGJ H DERXVWKH VRSLF RI W(HZ HEIQDU ~ WARQJ® DIUHH DI UHH
o VKDWMKH\ DUH LOVSILHG VR DSSO VIKH P HQVIDOZ HEHIQJ SWDFFH VIKH\ KHDUG RQ VIKH Z HELQDULQ WKHLU
ZRIN  WUWRQIO DIUHH
o VKDWMKH DUH P RUH LOVSILHG VR |RWHUP HQVDOKHDOK, 1Q VKHLUVFKRRY DQG RUDQ DMRQV ~ WARQI®
DIBHH DIUHH
o VKDWMKH\ DWH LOVAUHWHG 1Q EHIQJ LQYROHG 1Q WH QH WWRJ HV Rl VKH SIRMFW ~ VIWRQJ® DJ UHH
DJ UHH
$ @VKH SDUAFLSDQW P HOVIRQHG GLLTHIHQWYXJ J HWARQV DQG DGYIFH Z KLFK WH KHDUG RQ VIKH Z HELQDU DQG
Z KIFK VIKH\ FDQLP P HGLDWA® DSSO LQ WHIUZ RWN
$ @SDWAFLISDQW Z KR 1LGHIG RXWIKH HYDOXDMRQ T XHWIRQQDILH Z LAEH VHQWD FHUAILEDWA Rl SDUAFLSDVRQ LQ
ViKH Z HELQDUVR VIKHLUHP DICDGGLHW

SWRP RWIQJ VRFIR HP RWRQDOZ HADEHLQJ LQVHFRQG\‘
(6 .$ 6&+































