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0 ($685( KDVDP MIRQ VR P REIQ H FRP P XQIVHV VIKDWDUH IXUMHVMURP  lKH RSSRUMXQIW

VR 1LJ K\WDJ DIQWAR VWP DVE GLVS DUMEHV 1Q KHDOK HFRQRP LEV FUP 1QD@ DMRQ DQG HGXFDVRQ

WWRXIK WH 0 ($685( &$5( 0 RGHODQG RXU RWHU DQWDFIMV HYDXDMRQ VRRY 7KH

RU DQIJ DMRQV YIMRQ LV IRU3RZ HUXO%DFN %RZ Q DQG ,QGLIHQRXV FRP P XQMHV VR KDYH

DFFHW VR LQIRIP DARQ VIKDWZ LAVXSSRUMKHP  1Q WKHLUVHO DGYRFDR\ VRRZ DUGV DQ DQWLDFMA/
DQG HT XIVIDE B! | X\WWH

| o " %B)%e f"Fb% "“)~fB)%%~j ") "HFb%)z ~" " )b" %

7KH&IW Rl $ XVAD :  DWAUKHG 3 IRWIFWRQ ' HSDWR HQW: 3' FUHDWG \HDWDIR SURWFW
@HV SIRSHW DQG VIKH HQYILRQP HOWRI RXUFRP P XQIW E\ WHGXFIQJ WH [P SDFWRI IBRRG
HURVRQ DQG Z DWMUSR@MRQ : 3' Z DV RW QDD HWREQKHG 1Q VR P DQDU H WH FIWE/
FUHHNV GUDIQDI H i WP V DQG Z DVIAUT XD@V SURIWDP V $ XWAQ LV SDUAEXDWD YX@HWDE®! VR
WHVH SIREGP VGXH VR RXUVRUHQWDOGRZ QSRXW/DQG IRFN\ MQGWFDSH

© 3' VDNHVD P XOUVHWMHG DSSURDFK LOFOXGLQJ D Z IGH YDUHW RI RQIRIQJ SWRIWDP V VIXFK DV
*IRZ * WHHQ DQG WKH /DG\ %lG /DNH &BDQXS &UHZ FRQWKFAWRQ SWIRMFW VXFK DV
WRWP Z DWIU SRQGV DQG VWHDP EDON UHWRUIDMRQV DQG UHI XOMRQV VR KHS SUHYHQWI XVXUH
SWRE®P V 7KH GHSDUR HQWYP RW® IXQGHG E\ ViKH GUDIQDI H FKDU H RQ XWIDW ELQY

7KH: DWIUKHG 3 IRWMPURQ ' HSDWP HOWLY DFAYHO H SDQGIQJ IW FRP P XQIW HQIDIHP HQW
DV SDUARI WH GHO@YHUY RI VKH 5DIQ VR 5 LYHUSWRIWDP  Z KIFK LV IX@ HOWBG [ DIQ VR 5LYHU $
6VWDWAJ LF 3 @Q VR 3 IRWIFWS X VOR/ & IHHNVDQG &RP P XQMINVE 7KLY IV FROVMMOWZ MK VIKHLU
( TXIW $ PURQ 3 ®Q VKDWZ DV GHYHBRSHG Z MK J XIGDQFH ILRP  VKH &IW RI $ XWMQ ( TXIW 2 IILEH
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https://www.austintexas.gov/department/watershed-protection
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2 YHUURXJ KO® WKH QH W R\ HDW/ WKH :  DWAUAKHG 3 IRWIFIRQ' HSDWR HQW: 3'  Z LXSGDW
LW GHSDUR HQWZ LGH VADWAI LF S@Q 7KH: DWUKHG 3 IRWIFIRQ 6 \WDVAJ LIF 3@Q IRWP HUD
NQRZ Q DVVKH :  DWAUKHG 3 IRMFURQ 0 DWHMU3 @Q LV VKH J XIGIQJ EQXHSUQWRUVKH

GHSDUWR HQWR VHWI RDY SURUM] HViKH Z RUMZ DWAVKHG SUIREGP V DQG 1L XIH RXWKRZ
VROMRQVFDQ EH IGHQWIHG 7KH S@Q Z DVIIWMDGRSWG RYHU  \ HDW/DJ R DQG V®&RQJ
RYHUWGXH IRUD P DNRURYHIKDXO3DW 3" VADWAT IF SOQQLQJ HIIRWV LOFOXGLQI VKH

0 DWHIU3 @Q SURFHW KDYH QRWH[ STEIM® SURUM] HG HQJ DI IQJ SRZ HUXQJ LRXSV K MWRUFDD®
VL HVKG | RULDFLDCRS SUMWRQ DQG RKHUS HRS ®f VXEMIFWUR HFRQRP LE GHSUYDVRQ DQG

XQGHUHS UMVHOVIMRQ

7KHVH J IRXSV KDYH QRWEHHQ RITHUHG VIKH | X@RS SRUMXQIW VR SDUAFLSDWA LQ SDWARIW RI

$ XWAQ SOQQLQJ DQG GHFIMRQ P DNIQJ SUIRFHWHV ) RUVKH 6\WIDWAJ LF 3 @Q XSGDVW SURFHW

© 3" Z LO@GHGLFDW H WD VP H DQG UHVRXUFHVVRZ DUG HQJ DI LQJ J IRXSVZ KRVH YRIEHV KDYH
EHHQ H FOXGHG ILIRP SDVAS@QQIQI SURFHWHV 7KH GIMFRYHUHVP DGH Z KHQ DXWKHQWE QYHG
H[ SHUHQFHV DUH VKDUHG Z L@KHGS 1Q VIKH GHYHBRSP HOWRI D WRQJ HUDQG P RUH LREXWW
6VUDWA] LE 3 @Q VK DWUIH BIFW VIKH YDOXHV DQG SURUMMHVRI Z KDWY D YHY GLYHUH $ XVAQ Z KIL®H
DGYDQFLQJ WDFLDCHT XIW 1Q ViKH FIW

7KH SXWXIMRI HT XIW 1V DWAKH KHDUARI VIKH DMXH 6 HYHUDOLQWAWHFQJ [DFVRWY/ 1P H VKH
FROW WQ Z KIEK HT XIW FDQ EH DGGUHWHG E\ VIKH: DWAUKHG 3 IRMPIRQ' HSDUR HQW
7KHWH LlQFO(GH

o KXP DQUIKW

o \VKH LOWIQGHG RXWRP HVRI VIKH GHSDUWR HQVB/ HT XIW DFURQ S@Q

e \KHLP SDFRI KIMWRUEDOKDUP

e \WHLP SDPWRI RXUFKDQJIQJ IBRRGSDIQV

o VKHIXWXWH P SDFWRI F@P DWW FKDQJH DQG

o VKH IQWIDFRQVEHVE HHQ : DWUKHG 3 IRWFURQ DQG VIKH FIW i AP

DWAULY ERVK D QHFHVDU UMVRXUFH DQG DQ DJ HOWRI GHVAKPVRQ ,Q D 8 QMG 1 DARQV
* HOHWDOS WHP E® UVROMIRQ VKH . QUWALDDVMRQDOR RYHODOWRQ ( FRORP LF 6 RFIDODQG & XAXDO
5 LI KW GHF@UHG DFFHW VR \DIH GUQNIQJ Z DWAULY DQ LOWDDMRQD@ HFRI Q] HG KXP DQ WJ KW
,Q XUEDQ FIMHV Z WK XUEDQ Z DWIUGHDYHY M AMP V ViKH LWL K\VWR DFFHMVY/ VDI H GUONLQU
Z DWUP D\ DSSHDUVR EH UHBIYDQWRQO VR SRVIDE®! Z DVWAIU + RZ HYHU | RUUHMGHQW LGHQWI\ LQJ
DVXQKRXVHG Z KR @FN DFFHW VR SRVIDE ®1 Z DWAUDQG UHO® RQ QDWIDCERGIHVRI Z DWAU IKH
W KVWR VDIH GUQNIQJ Z DWIUQHHGV VR H WIQG VR QDVXDCERGLHVRI Z DWUVRR

&ROQVBFWND ( $68 5 ( DANKH@® Z HP HDVXWIHR U


https://www.ohchr.org/en/water-and-sanitation/about-water-and-sanitation#:~:text=Access%20to%20safe%20drinking%20water,Economic%2C%20Social%20and%20Cultural%20Rights.
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Q WH: DWMUKHG 3 IRWIPURQ' HSDUWR HOWFRP SGMAG DQ
(TXIW $WHWP HOW  LQFOXGLQJ D MAHQI VKV Z HDNOHWHY
_RSSRUXQMHV DQG WUHDW 6: 2 7_DODOMY  ,Q WKH
GHSDWR HQWXW) HG VIKHVH VRRO VR GLDIWAKCH ( T XIW $ FRQ 3 @Q

) RUHDFK IRFXVDUHD VKH S@Q LGHQWILHG WHQJI VIKV DQG
Z HDNQHWHV DSSURSUDW DFURQV FRP P XQIW LQGLFDVRWY/
SHURWP DQFH P HDVXUHV DFFRXQVDELON QHFHWDUY GHSDUR HQVWIO
D@ QP HQWDQG 1XQGIQJ VRXUFHV $ IHDVRI DPRQ LOFOXGHG GDVD
DODOMY SIRMFWSURUM] DARQ FRP P XQIW HQJ DI HP HOWI LHG
RSHUIDMRQV WDl GLYHWAW DQG WDl WDIQIQJ 0 HWIFV DWRFLDWAG
Z IV ViKH GHSDUWR HQV/ HT XIW J RDOY FDQ EH IRXQG RQ VIKH.( TXIW
$FVMRQ' DWKERDW  7KHIRFXV.JURXSVFRQGXFWG |RUWKLY
UHSRUAS LRYIGH LOVI KW HVSHFLD@ UHBIYDQUWR SURMIFW

SURUM] DARQ DQG FRP P XQIW HQJI DI HP HQW

+ MRUFDCKDUP VR SRZ HUXQJ IRXSV VIR HVKG | RULDFLDO
RSSUHWRQ ILRP  FIW SRIFIHV IRUFHG GLVS@FHP HQW

\VHI UH) DARQ GMFUP IQDVRQ DQG Z KDWWRP H KWRUDQV GHVFUEH
DV EBHFDGHV Rl GIMOQYHWR HQVE UHVX MG LQ D WIMA Rl WDXP D DQG
GLVHQIDQFKIVHP HQWZ VK. EDUIHWY/ VR HYHQ VIKHIUS DWFLS DURQ 1Q
WH UHFRYHY SWRFHW $ Q 1Q GHSVK DQDOMY LV SURYIGHG LQ WKH
KIWRUEDOFRQW WHI P HOWRI VKLY UHSRUV

Q 7KH 1 DMARQD2 FHDQIF DQG $ W RVSKHUF $ GP LQOMADVRQ
FRP SGWAG D KIWRUFDODIQI DWXG\ HOWABIG_$ VDV Q

1 RYHP EHU WKH FIW XSGDWG IW IRRGS®IQ P DSVIQ
UHVSRQWH VR KLY \WWXG\  7KH XSGDWAG P DSV DFFRXQWAG | RUUHFHQW
KIWRUE IHFRUGV WDWWKRZ HG FKDQIHVIQWH — \ HDUWDIQID®
HYHQW:  KL®I VIKH P DSV GR QRWDFFRXQW RUIXWUH FKDQJ HV GXH

VR FQP DWW FKDQIJH VIKH\ GR UHI GIFWHFHQWQFUHDVHG UDWAV DQG
LOWIQUW RI IGRRGIQJ FDXVHG E\ FQP DWA FKDQIH :  KI®I IGRRG

P DSV DH QRADGGUHWHG I XUWKHULQ VKLY IHSRUMWIY [P SRIDQVWR
QRW WDWAKH S\ D UR®I LQ HFRQRP LE GHYH®RSP HQWRXWERP HV
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https://drive.google.com/file/d/1862Pt_qe91yvYk4JWp6IVJdpMDF6Dk4c/view
https://drive.google.com/file/d/1862Pt_qe91yvYk4JWp6IVJdpMDF6Dk4c/view
https://drive.google.com/file/d/1sU54ED3JS808A5wZesCsQaSW5mJePlL7/view
https://drive.google.com/file/d/1ql5hNm7pyjJgLfqki3RaWkIPpZYGlSwS/view
https://drive.google.com/file/d/1ql5hNm7pyjJgLfqki3RaWkIPpZYGlSwS/view
https://app.smartsheet.com/b/publish?EQBCT=abc25cbc68c041249aa79dab1d9253ae
https://www.weather.gov/media/owp/oh/hdsc/docs/Atlas14_Volume11.pdf
https://www.weather.gov/media/owp/oh/hdsc/docs/Atlas14_Volume11.pdf
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7KHIXWWH Rl $ XMOR/FTP DV SDIQW D FKDEBIQI LQJ 1L QRWIUP  SIEWKH | RU$ X\VMAQR/

P RWMWYX@HWDE®! ,Q UHQRZ QHG FQP DWW VFIHQWMMW U . DWDUQH + D\KRH Z DV

FRP P DMARQHG VR DQDO®] H VIKH IXWUH LP SDPRI FQP DV FKDQJ H RQ VIKH $ X\WWQ $ UHD

$MGHIWRP Z DWP IQJ DYHWDIH WP SHIDXUHWHQGY ' U+ D\ RHEY/SUHGIFMIRQV  LOFOXGHG

LQFUHDVHG H WHP HV XFK DV LQFUHDVHV1Q GURXJ KWDQG KHDYA SUHFLSIVIMRQ HYHQW

2 IVKIQ UHIHUHG VR DVD REDQ HILGLQJ EVIKHVH FKDQJ HV DUH @NH® VR KDYH P RUH H WHP H

FROVHT XHQFHV | RUYX@HWDE B SRSXOMRQV LQ VIKH 1 XVIKUH XQOBM/ I QU LFDQWQMYHQURQV

DUH SXWQ S@FH 7KLY IXVWUH FDQ DAHDG\ EH VHHQ LQ FXUHQWHYHQW ) RUH DP S®I GXUQJ
V: IOMUSVRP 8 UL SHRS®I LQ $ XWOQR/ & RERQ\ DUHD Z HUH Z WKRXWUHVK Z DWAUIRU

RYHU GD\VGXH VR VXSS® \KRWIRJ HVFRP ELQHG Z IVK 1DIOQJ LOIUDVAKFWUH

0 RUHRYHU FUMFDOR VKH VXFFHW Rl ViKH GHSDUWR  HQV/ HITRUV VIR DGGUHW HT XIW DQG

P SGP HQWFRP P XQIW BIG VROMRQV LV WKH IXQGLQJ Rl VIKHIULQMDYHY DQG LOWADFRQV
Z IV RUKHUGHSDUR HQW 0 XOAB®I GHSDWR HQW LQI OXXHQFH VIKH GHFIMRQV VIKDWKGAP DVIAD
P SDFWFRP P XQIW RXWFRP HVVXSSRUMG E\ WH: 3' 7KLV HSRUAGRHV QRADGGUHW
WKHVH [DFVRY EXWAKH DUH P SRWDQWR QR ) XWKHULQYHWAS DARQ LV QHHGHG RQ WKH
LIOWAUGHS DR HQUDOHIMRQWKLSY SROMFDOFRQWMDIQW DQG VXSSRUNVWDWP SDFWIKH
GHSDWR HQVB/DELDN VR [P SGP HOWIKH ( TXIW $ FURQ 3@Q LQ DGGIMRQ VR DQ

DWHWP HOWRI FIW EXGJ HW VR DFFRXQWQ UHDOWP H IRUEXGI HAQJ FRQUGHUIDARQV
UHDWG VR KHVH J RDY

/ DWMD FUMEDOR VKH VXFFHWRI WH: 3" LVIWWHIDQFHRQWH  IWAP ,QWIQGHG DVD
RQH WRS KRS |RUFIV] HQ FRQFHWQVDQG TXHWIRQV ~ FRGIFWGDW IRP LQFRP 1QJ

© 3" UHDWAG FRP SMIQW Z KIFK DUH HVKHUDGGUHWHG GLLHFV® RUXW HG FRABIFVYHO VR
KHS L.QIRWP  ViKH SURUM] DMRQ RI VRP H FDWAJ RUHVRI UHS DILY DQG LQI DWAKFUH
FROMXFURQ : 3' WDl H SUHWHG FROFHIQVWDW  FRP S@IQWP DSV UH GIFWDQ RYHU
UHSUHVHQVIMRQ Rl UMMGHQWLQ :  HVAS XV Z KR Z HIH P RUH @NHO VR X\H

QUHYLHZ LQJ FRP P XQIW LOSXWIMIV P SRWDQWIK DWKDYH VIKHVH FRQW \WDOBIQVHV VR
QMAQ VR VIKHUQYHG H SHUHQFHV DQG W DSSTFDVMRQ VR ViKH Z RUN DKHDG

&RQVBFWD ( $68 5 ( DANKH@® Z HP HDVXWIHR U


https://www.austintexas.gov/sites/default/files/files/Katherine_Hayhoe_Report_-_April_2014.pdf
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3 GDVH XVH VKLY @ON VR YIHZ  VKH KIWRUEDOAP HIQH FUHDVMG LQ SDWQHUKILS Z W : 3
KWBV WQ\XUFRP_$7: : 3' KIMRY

MEASURE i R

Communi ity Lad. Data Drivon.

et e o s Cont

HISTORY OF
COMMUNITY INEQUITIES IN AUSTIN'S WATERSHEDS

City of Austin Watershed Protection Department | November 2022

Rl WKLV UIHSRWV

7KH GLSURSRUARQDW [P SDFVRI IBRRGIQ) SRAXVRQ DQG RWHUWSHVRI HQYLLRQP HQVO
GHJ UIDGDVMRQ RI $ XWIQR/Z DWAUMRXUFHV RQ $ XVQR/FRP P XQMHV R FRRUDQG RWHU

P DU LQD@ HG FRP P XQMHV 1V FRQQHFWG VR D RQJ KIMRY RI IDFMASRTELHV

GLMFUP LQDVRY SWDPFHV DQG @FN RI LQFOMRQ IQ P DQ\ DVSHFWRI FIW Z IGH S@QQIQJ
SWIRFHWHV 7KHKDWP  H SHUHQFHG E\ VIKHVH FRP P XQMHVVRGD\ LV FRQQHFWMAG VR KDUP
ILRP VIKH SDW, VD KIMRY P DUNHG E\ LOWAP IMMQWZ DYHVRI Z KV BIG RSSUMWRQ DQG
UHP DUNDE®! FRP P XQIW UHMIHQFH DJ DIQWAD EDFNJ LRXQG RI FRP SRXQGLQJ

GIMQYHWR HQWQ FRP P XQMHVRI FRERUDQG VKH DUHDV VXURXQGLQJ VKKHP

7KHZ RINRI DQ\ FIW GHSDWR HQWLY LOWEFDVW® FRQQHFWMG Z MK VIKLY KIWRY DQG
HITHPVIYH SURJ UHWLYH SRAF\ P DNLQJ DQG [P SGIP HQVMRQ VKRX@ EH UMVSRQVE®! IRU
WDAKIMRY |, Q UHFHQW HDLY Z IV VXSSRUWAILRP WKH ( TXIW 2 HIIEH $XWQ 1 DWMUKHG
3WIRMFIRQ' HSDUP HQWKDVP DGH D FRQFHWMG HIIRWWR DFNQRZ B1GJ H WKLY KIWRY
DFFRXQWRUIW P SDFW DQG Z RUINZ IV ViKH FRP P XQIW VIR FRUHFWIKH SDVIK P RYLQU
IRZ DUG + RZ HYHU GHFDGHVRI GIMQYHWR HQWQ QRQ Z KIVM QHLI KERWKRRGV FRP ELQHG
Z MK FXUHQWEK DEBIQU HV VR SDWELSDURQ E\ VKHVH FRP P XQIVHVLQ FIW VHYEHVP DNH
WH SDVK IR DUG FKD@IQJI LQJ HVSHFLDA Z VK VKH LOFUHDMQJ WUHDWRI FQP DV FKDQJ H
VR P DU LQDA] HG FRP P XQIVHV

7KH DERYH QQNHG WP HIQH LVDQ LOFRP SGMA EXWQIRWP DAYH SIEWUH Rl $ XWIOR/ KLIMWRUY
UHDWAG VR RXUQDVDCZ. DWWIUUHVRXUFHV DQG WHIUIP SDPWRQ SRZ HUXQJ LRXSV VDL HVG
IRURSSUHWRQ DQG VXEMFWR P DU LODT DARQ FUHDVWG LQ FRADERUMRQ Z IMK VIKH
$XWAQ : DWIUKHG 3 IRWPURQ' HSDUR HOW


https://tinyurl.com/ATXWPDhistory
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2 XUMWKG\ IRFXVHG IHFUXWP HOWRQ DUHDVZ MK KL K GHOVMHVRI ERW SHRS®! KMWRUEDD
XEMIFWG VIR LDFIDCRSSUHWIRQ XQGHUHSUHVHOVMRQ DQG HFRQRP LF GHSUYDMRQ DVZ HGDV
DUHDVZ WK NQRZ Q Z DWUKHG IHDWG SUIREGP V EDVHG RQ: 3' VSWREGP \FRUH GDVD ( DFK
IRFXVJWRXS IQFOXGHG ~ SDWIFISDQW OMMG P LOXWMV DQG RFFXUHG RQ WH IRTRZ 1QJ
GDMV -X® W -XO® B -X® W -XO® W DQG-XO® VKRl 2 QHRI WH ILYH IRFXV
JURXSVZ DVFRQGXFWG LQ 6 SDQIVK VIKURXJ K VKH XVH RI DQ LOWALS UHWAU

YDVHG RQ VIKH GLVMFXWWRQ DQG HYDXDMRQ RI P DSSIQJ VDA IHV Z H IGHQWIHG M] ] LS FRGHVVR
VDU HWZ VK ERRW RQ J IRXQG RXWHDFK 7KHVH ] LS FRGHVZ HWH

DQG ( DFK RI W(HVH ] LS FRGHV KDV XQLT XH IHDW(UHV ) RUH DP S® VKH ]IS FRGH
LQFOXGHV2 QIRQ &WHHN Z KIFK KDV H SHUHQFHG WJ QUIFDQW®RGIQ) 7KH ]IS FRGH KDVDGR
H SHUHQFHG WJ QUIFDQWERGLQI GXH VR W SIR] IP IW VR VIKH & RBRUDGR 5 LYHU 7KH ]IS FRGH
IOFOXGHVYRIJ\ &UHHN ,Q KH ]S FRGH IGRRGIQJ KDV FHQWIHG DIRXQG WH - RKQQ\ 0 RUL/
DUHD 7KH ]IS FRGH LQFOXGHV/( DB LYHWAGH DQG 2 GRU DVZ HGDV @QG DGNIFHQOWIR VIKH
&REWDGR 5 LYHU 7KH ] 1S FRGH LOFOXGHV VHYHWDOFUHHNY 7KH SUHYDBIQFH RI SRAXVRQ DQG
EDFVUD DUH KLJ KHULQ VRP H DUHDV Z KHUHDV IBRRGLQJ DQG HIRVRQ DUH P RUH SUHYDBIQWIQ RWHLY
$ SRUWARQ RI WKH IRFXV.J URXSV GLG QRWGHQW VKHIU] LS FRGH EXVWKH IRERZ LQJ DUHDVZ HWH
VSHFLLED@ LGHQWILHG LQ WH GIVFXVWRQ : D@XWAWHHN - RKQQ\ 0 RULY : IQGVRU3 DN 5 XVDQG
DQG YRX@LQ &UHHN

7KH HFXXWP HOWRI SDUAFISDQWZ DVP DQDIHG E\ 7KH- R\ FH* IRXS DQG WH &RP P XQIW

5 HMAHQFH 7MWV 3" KHGHG VR IGHQWI DUHDVVR VL) HWIRUUHFLKVP HQWO HWRGVRI

HFXWP HOWQFOXGHG GRRUVIR GRRUMJ Q XS SDWIQJ RXWOHWDWFRP P XQIW HYHQW DP DIO
FDP SDLJQ DQG GIYHWDJI LQJ P XWWDOS DWQHWAKLSY Z VK RU DQL] DARQV WDWKDYH D QHL] KERIKRRG

SUHVHQFH
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$Q IQWHZ IXIGH 1Q WH DSSHQGL WKDWZ DVFR FUHDWAG E\ VIKHO ( $685( WIDP DQG
P HP EHWRI WH: DWIUKHG 3 IRWIFURQ' HSDWP HOWMDP Z DVXVHG DQG VILARUIHG | RUHDFK
IRFXVJ RXS

( DFK IRFXV.J URXS FRQYHWDMRQ EHIDQ Z MK D GIVFXWRQ RI D KIWRUEDOAP HAQH RI HYHQW
DWRFLIDWG Z VK IDFIDOGMEUP LODMRQ P DNRUIBRRG HYHQW DQG VKH [P SDFWRI IP SLIRYHP HQW
SURMIFW \KDUHG Z MK SDWAFLSDQW Z IMK ViKH LOWQURQ RI VHWAQJ D IRXQGDVMRQ XSRQ Z KIFK
UHVSRQWHV FRX@ EH EXLOV

$ WRFXVIWRXSVZ HH IHFRWGHG Z IMK SDWFLSDQW FRQVHQWDQG SDUAFLSDQW Z HUIH
FRP SHQVDWG HWWHUWURXJ K J UMFDUG RUGILHFWS D\ P HOW RUVKHLUS DUAFLS DMRQ DQG IRU

KDUQJ WHLUH] SHUHQFHV

z ~“"FF b %) j:~ zBF f

7TKHGHP RIWSKIFVRI WH IRFXVJ WRXS LIOFXGHG SHRS®! IWRP  YDURXVHWKQIF QI XDJH DIH
DQG VRFIRHFRQORP LF WIWXY EDFNJ URXQGV

TKHHZ HH  SDUAFISDQWIQVWKH IRFXVJWRXSY Rl Z KRP FRP SGMAG WH SUH HYHQWUXUYH

21VKH  VXUH\ HG

e 9DURXVDJH JWRXSVZ HH IHSUHVHOWG 7KH @U HWADI H J LIRXSV Z HH DQG

DQG UVSHPYHOD

e 7KH JHQGHUIGHQWV Rl ViKH SDWAFLSDQW Z DV GIVSURSRUARQDW® FLV J HQGHUHG IHP DB Z LVK
RQO Rl SDUFISDQWEHIQJ P DB DQG RQH SHURQ LGHOWI LQJ DVQRQ ELQDY

e $VIOWQGHG VKH LDFLDODQG HVIKQLE LGHOWA Rl SDWAFLS DQW RYHU UHS UMVHQWG SHRS®
KIWRUEDE VDU HWAG | RULDFLIDORS SUMWMRQ VXEMIFWUR HFRQRP LF GHSUYDMRQ DQG KIWRUED@®
XQGHUHSUMVHQWMIG Z VKK VIKH P DNRUW RI SDUAFLS DQW LGHQWI 1QJ DVIDFN $ IUR &DUEEHDQ RU
$IUFDQ $ P HUFDQ IRQRZ HG E\ / DAOR RU+ VSDQIE $ P HUFDQ - KW RU( XWR
$P HUFDQ 0 XOWS®! DFHV ( DWAS VDQ RU$MDQ $ P HUFDQ DQG RKHUDQVZ HWY/

e ,QFRP HGIYHY HSUAVHOWG Z HIH D® RVWAHQUWHO XQGHUS XWIQVP HGLDQ KRXVHKRT LOFRP H

Z KIEK 1V FXUHQWD IRUDIDP L® RI IRXU 7KH YDVAP DIRUW RI RXUSDUWAELSDQWZ HUH
Z HOXQGHUVKLY BIYHOZ IV DWDQ LOFRP H GIYHOXQGHU EHVE HHQ
DQG EHVE HHQ DQG DQG EHVE HHQ DQG

DQG RQ® RQH SHURQ UHSRWAQJ DQ LOFRP H DERYH
e WVQRWEGIWDW Rl RXUSDUAFLSDQW IHSRUMG DQ LOFRP H DARUXQGHU RI VKH

P HGIDQ IDP L® LOQFRP HIRUDIDP 1O RI IRXU QXP EHWY

e 21 WH SDWFISDQWZ KR IGHOWIHG DV: KIMA  DOR IGHQWIHG DVEHIQ) XQKRXVHG RUKDG
UHFHOWD H SHUHQFHG KRP HBMQHW

e (LJKWRU Rl SDUWAFLSDQW KDG UHFHQWD H SHUHQFHG KRP HBMOQHW 2 | WHVH 1LYH
IGHQWIHG DVD KM RU( XUR $ P HUFDQ EDQG VIKH RUKCHUWKUHH LGHQWILHG DVIP I HG / DWQE
P XGAS® WDFHVEDQG SUHIHUHG QRWR \D\


https://www.austintexas.gov/sites/default/files/files/Housing_%26_Planning/Affordable%20Housing/FINAL%20MFI%20Chart%20Effective%206-01-2021.pdf
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/ DD Rl SDUAFLSDQW @YHG 1Q RQH RI VKH
] IS FRGHV VU HWAG | RUWKH WG\
DQG DQG

UHVSRQGHG <HV Z KHQ DWHG ' R\ RX NQRZ
Z KDWKH : DWUKHG 3 IRWMPURQ' HSDUR HQW
1 R'_Nl

Do you know what the Watershed Protection
Department Does? (n=41)

Participants from Target Zip Code (n=41)

None of the above
34.1%

78742

4.9%
787M
4.9%
78

744
9.8%
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RU Rl SDUAFLSDQW DQVZ HIHG \ HVVR VIKH TXHWARQ B DYH\ RX HYHUH[ SHUHQFHG | ®RRG
HURVRQ DQG Z DWUSR@XVIRQ DW RXUKRP H 1Q $ X\WWQ' E) XWKHUDQDOMY Rl VIKHVH DQVZ HLY/
KRZ HG QR WHQGVD®QJ WDFIDOGHP RJ WDSKIFV

Rl SDWFLSDQW DQVZ HUHG 1 REVR VIKH TXHWRQ D R\ RX NQRZ Z KDWIKH : DWIUKHG
3URWIFRQ' HSDWR HQWGRHV'E7KLY Z DV UH BIFWG 1Q FRQYHWDMRQV VKURXJ KRXVD@ RFXV
JURXSV
$ QDOMY\KRZ HG QR WHQGVLQ DZ DIHQHW RUIDP LIDUW Z VK :  DWABKHG DRQJ DIH LQFRP H
GIYHORUVH XDCRUHQVIMRQ ) DP LIDUW Z DV DAR QRWFRUHDWG J HOHD® Z WK VKH
H SHUHQFH T XHWARQ DERYH
+ RZ HYHU DQDOMVRI |DP LIDUW GLG DSSHDUVR VWKRZ WHQGVIQ WDFH KRXMQJ WIVXV DQG
JHRJ DSKIE ®RFDMRQ
) DP LADUW Z VK VKH :  DWAWKHG 3 IRWMPURQ ' HSDWR HQWZ DV &RZ HADP RQJ SDUAFLSDOQW
IGHQWI\ LQJ DV%DFN RU R UNMVSRQGHQW FRP SDUHG VR VIKRVH LGHQWI\ LQJ DV/ DAQR
RU+ VSDQIF $ P HUFDQ RU R UASRQGHQW )DP LIDUW DP RQJ : KIWM LQGIMGXDY
ZDV RU Rl UMNSRQGHOW
)DP LADUW Z MK : 3' DP RQJ SDUAFLSDQW FXUHQWD RUHFHQWD H SHUHQFIQJ KRP HBMOQHW
Z DVVIKH KLJ KHVALDWA RU Rl UHVSRQGHQW
* HRJWDSKLED@® IDP IODUW Z MK : 3" Z DVKLI KHW RU UHVSRQGHQW Q] LS FRGHV

DQG YRW Rl VIKHVH DUH] LS FRGHVHVSHFID@® SWRQH VR | RRGLQJ
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7KHP DVE DQDOMWY Z DV XVHG VR GHVAWP LOH FRP P RQ VIKHP HV IGHQW!\ GLIVFRYHUHV DQG LQIRWP
WHFRP P HQGDVMRQV 5 HFRP P HQGDVRQVZ HH IXWKHULQIRWP HG E\ HYDOXDMQJ SDWAFLSDQW
WWHP HV DJ DIQWHQGV 1Q VIKHIULOIMDOUXWYH. UHVSRQWH VKKH GHP RJ WDSKIFVRI HDFK JURXS DQG
EDFNJ LRXQG LQIRWP DARQ SIRYIGHG E\ VIKH:  DWUKHG 3 IRWIFUIRQ ' HSDUWR HQWVXFK DV VKHIU
( TXIW $ WHWP HQWDQG ( TXIW 3@Q

N% e f~ Fo %f %j ) %%Db %X fBIBXj | %%oXX) 0 Bbob %%oe ~%~)) Uf
> FXX %0 X> Cf%o) %‘o’ |) %A %oj % X fB%ﬁXj J %M : Cp%o
(.8=4+&9 8.3 ; &8*7 -*) 5748*(8.43 )*5&782*38

“B) )MWNGK  U%8%> ~)b)ff%%)[fFR6)b )% %D %%Xj|j %zX Fo

7KH: 3' GHILQHVD IRRGS®IQ DVDQ MUHD Rl MQG VKDWY ANHO VR EH XQGHUZ DWIUZ KHQ VIKH
FUHHN UXVKHY RYHUIW EDQNV ,Q D VHQVH VKH IBRRGS DIQ LV VIKH [ X@H WIQURQ RI WH FUHHNE
&HYDLQ | RRGSMIQVDIH FDWIRUW HG DV~ \ HDUIRRGS@IQV P HDQLQJ ViKH DUHD KDV D
DQOXDOFKDQFHRI IRRGIQJ 7KH  \ HDUIRRGSDIQ LVXVHG E\ ) (0 $ VR DGP LQMMUVKH |HGHWDO
|GRRG LQVXWDQFH SIRIWDP  DQG WH &IW RI $ XVAQ VR UHI XDV GHYHRSP HQW, | D UIHMGHQWR/KRP H
WVIQWH  \HDUIGRRGS@IQ WKH KDYHD FKDQFH Rl H SHUHQFIQJ I®RRGIQJ RYHUWKH
FRXUHRI D \HDUP RWDJH 6HYHUDOS DUWAFLS DOW QRWG KDYIQJ ERXJKWD KRP H RUKDG D

IDP L® P HP EHUWKDWKDG ERXJ KD KRP H LQ DQ DUHD VIKH\ Z HUH XQDZ DUH Z DVIQ D IRRGS@IQ

rAgu ulg 2 b 12 HITP:DH IHZuU ud@ 2 b 12 H 1P:DHZuoMpy S®H 2u® |
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i Yy PD/ 6b Hu2u/2 ! S! o ®2 DHISHWHY 2A56( So 1o ® AGuoDXy puS D p Sid
@Shp k2 Pl dui BB P21 P ®SH :s

) HP D® DIH Z KR XVHG VR @YH LQ HDW\S XWQ DQG QRZ @vHVIQ

ry i D @SHi pMui 2p®S! PH i b PuHb D P2i SHI28 R 6 22P i
§ ¥ u:: 1S:HHZSHBM 2uSip IS2PH § K2 &
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3 DUAFLS DQW H| SUHWHG VARQJ LOWAUHVALQ UHMGHQW K DYLQJ
DFFHW VR HGXFDWRQDCP DVIUDEY SLRP RVIQJ IXQFMRQVRI WH

© 3' 1QDZ D DQG ®QJXDJHVKDWZ L@EH XQGHUARRG 7KHWH VD
Z 1G0QJ QHW VR SDUAFLSDWA LQ HITRWVVR IP SURYH Z DWUKHG
SURWIFIRQ SUDFVFHV DQG SDUAFLS DV LQ WKH S@QQIQJ SKDWH

' XUQJ IRFXVIWRXS  Z KIFK Z DVFRP SRVHG HOWHO RI SHRS®
Z MK YHY UHFHQWRUFXUHQWH SHUHQFHVRI KRP HBMOQHW
SDUWAFLS DQW \KDUHG D VARQJ GHVILH IRUEHWHMUZ DUIQJ \A WP V
7KH VXJJHWMG Z RINQJ GLLHRD Z VK VHUYLFH SURYIGHWY DVZ HD
DVEHWHUSXEQE DDWP M MP VIRUSHRS®1 Z KR GR QRWKDYH
DFFHW VR SKRQHV

rAgu §Bb / PH PHHZu p®PSSH  2HZu : HPIT HASH

/12 1SPS ®SS ®HZb B: HASHHZUO P: p H 2uS8@HAU / 1 / du
HZuoMu  H: iy / ddob D BHu PDB@s

96 SDQMK IQUALS UIHVMUVSHDNIQJ IRUIHP DBIDJH  RUR@GHUIWRP

rXIppoddu X0 i HASHHZu2u b Si SH12 Gu® ®u/ S2H/ 1 H
HZSHunPH D PHS8HPSGD 0 i PPi @SHHAUO® S ®i @SH
Houo/ 2 h®pi S:  H2uSdb §uS2s
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[$ QG IMZ DVQWKQUODIVMUVKH FLW

ERXJ KWIMWMKDWAKH. WIBWMG P DNLQJ D@
WHVH KRWAO DQG ELJ EXIGBIQIV 7KH
GHYHBRSHUFDP H RXWKHUH Z KR Z DV
DE®I VR SLIRIMIRP QG ,\WZ DVVIKHQ
VKDWIKH DFVD@ GLG VRP HVKIQJ DERXW
WKH IRRGLQJ 3 URUVR DODAH

GHYHBRSP HOWMKH GLGQWFDH Z KHWHU
IW@RGHG RUQRVE

L2/ S @b H12 2uHi2:/ pSobp DI 2
y Sdu) Sbu AEAAT2 § CECAA

B RQHWD , VIKLON VKDW YH VHHQ
|GRRGLQI DQG MVGLGQWHDA H WDW
MZ DVIGRRGHG , KION VKLV IVKRZ W/
DA D\ VVXSSRVHG VR BRRN 6KRX@S ,
KDYH UHSRUMG VKDWR \RP HERG\ " |,
KDYH QR LGHD 6DP HWKIQJ Z LVK \iKH
SROXMVRQ : H@H RQ WH HDWMGH |
DA D\ VVHH IWVKDW NQRZ VIKDW, FDQ
IHSRUAMWR VRP HERG\ DQG KDYH
WHP FRP HDQG F®IDQ MDQG P D\H
IMEHWAUIRUXV , KDG QR LGHDE

LI uy Sau Sy AEAR) 12 § CECAA

DWH VKRX@ KDYHD SWRIWDP [RUMRWH
Z KR DWH 1Q VKH I®RRG ] RQH @\H
GHGLEDWAG VIR WRVH Z KR DUH LQ MR\H

] RQHVDQG VR DOR HGXFDWA VIKH

FRP P XQIW LQ KHU@QJ XDI H $ QG \KH
@Q/HVLQ DQ DSDWR HQWEKH Z DV\D\ LQJ
VKDVWAKHUHV D RWD VRQ RI WD\VK

HYHY Z KHH © KHQ MIDIQV VIKH VWHHW
JHWIGG E\ WWHWD\K  E

L2/ 8 R@P HIZ 2uH12: / pSop B 2
Tuy Squ Sbu AAAA
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7KIVVKHP H Z DVEWRDG DQG LQFOXGHG DAGIDWWE R VXE WHP HV 7KH ILAZ DV WH VWRQJ ©

H SUHWHG LGHD VK DAWVIWK RXGSQBWIINH J HOWALLIEDVMRQ VR [ IGRRGLQJ 3 DUAFLS DQW VK DUHG VIKHIU

H SHUHQFH Rl @MQJ RUJWRZ 1QJ XS 1Q KRP HVKDWRIMQ IRRGHG : KHQ WH FRXE QR RQJ HU
EHDUWKH KDUG\KLS WKH\ THOVRUFHG VR P RYH HOHZ KHUH RUZ HUH UHT XILHG VR VHEWMHUKRP H
7KHUH Z DVDQ H SUHWHG VHOWP HQWRI FRQIXVIRQ DQG D VHQVH VKDWKHLUFRP P XQMEVZ HUIH QRW
Rl YDOXH XQUODIVMUWHLUIDP LOHVBIVWR P DNHZ D\ IRUQHZ KRXMQJ DQG KRWIY Z KLEK

SURP SVHIG VIKH I1[ LQJ RI IGRRG IHDMWAG MXHV 7KHUH LV DOR D IHHOQJ ILRP FRP P XQHVVIKDW
WHUH LV KRWADA DQG DQIP RUW ILRP WKH FIW 7KLVZ DVH HP SAIHG Z KHQ VRP H SDWAFLSDQW
QRWAG KDYIQJ VIKHIUKRP HVEHIQJ ERXJ KWRXWE\ VIKH FIW DWXQI DIUSUFHV DQG HITHPAYHO

SXWKIQJ VIKHP  RXWRI WKHIUFRP P XQIW 5 HVHDUFK VXSSRUV WKLY H SHUHQFH VKRZ 1QJ WKDW
DOKRXJ K VRP HMP HVEX\ RXW DUH VKH RQ® SRWE ® RSMIRQ VIR DGGUHW VHURXV |RRG UMWV

EX\ RXW FDQ ®IDYH SHRS®1 Z RUH RII HVSHFLD@® SHRS®! DQG IDP LOHV VXEMIFWG VR HFRQRP F
GHSUYDMRQ 2 IKHUUHVHDUFK \KRZ V VKLY FDQ UHVXONQ GIMXSWAG URXVIQHV DQG VHYHUHG VRFLDO
VHV

$ VHFRQG VIXE VIKHP H HP HU HG KHUH DVZ HZ KLEK IRFXVHG SUP DU® DIRXQG WKH SURUM] DARQ
Rl : HWAS XVAQ UHMGHQW RYHU( DVIAS XVAQ UHMGHQW 3 DWAFLSDQW Z HUH DVNHG VR SURYIGH LOSXW
DERXWIKH IDPWHDW  FD@YZ HIH XVHG LQ SDWWR SURUM] H HP HU HQWDQG XU HOWMAXHV KH\
UHDFWMG VARQJ ® DJ DIQWARYHUHOLQJ RQ GDVD VKDALY ELDVHG E\ GHIDX®OVJ LYHQ VIKDWZ KLV

FRP P XQIW P HP EHWDWHP RIH@HO VR X\H  DQG H SHAAWHVX@VIRP  IW7KH RYHZ KH® LQJ
VHOWP HQWZ DV VK DWIKH GHSDUWR HQWWKRX@S P HHWSHRS®1 Z KHUH WH\ DUH DQG GR iKH Z RUN VR
VHH LQ SHURQ Z KDWY KDSSHQIQJ RQ VIKH J LRXQG 7KH WARQJI ® \KDUHG VHOUP HOWZ HOW

VRP HWKLQJ @NH BxRX GROB\QHHG VIKH GDVD - X\WFRP HVR P \ QHLJ KERWKRRG E

LRu21SHZU2SG  HIP®H PuHGUd 12 §y §#b§ P SWi 2@k & ®D PHHZUO ®® Mi S HH
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) ®RGLQJ DQG WD\K FDQ FDXVH RQJ @MWAIQJ WDXP D SDUWAFLSDQW Z HUH DE® VR FOIDU® UHFD®
P RP HQWLQ WHU@H Z KHQ IGRRG Z DALY HOWALHG VIKHIUKRP HV DQG |RUFHG VKHP VR ®IDYH
WP SRWDU® RUSHWP DQHQWD VIR D IHDMYHE/ KRXVH $ GGIMRQD® ViKH\ P HQWRQHG KDYIQJ
EHERQI LQJ VIXIQHG DQG DWHP HVIHDUQJ RWRI @H : KIBI WRUP VDQG KH IGRRGLQJ WDWP D\
IRARZ DIVMUGR QRWGLMFUP LQDW UMVHDUFK KDV VKRZ Q VIKDWIMFDQ LOFUHDVH GLVS DUMHY
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) RUSHRS®! H SHUHQFIQJ KRP HBMOQHW UHIDE B DFFHW VR FOIDQ
ERGIHVRI Z DWIUP HDQVKDYIQJ D S@FH VR FRRCRII GXUQJ KRW

VXP P HWY D S@FH VR FRRORII DQG K\ GUDWI VKHP VHOYHV DQG WHLU
SHW D SO@FH VR Z DK FRVKHV DQG 1Q VRP HFDVHV D\VRXUFH R

IOFRP H 3 DWAFISDOWIQ * IRXS  H SUHVHG | IMADVMRQ Z KHQ WDWK
OMAHG KHU@MQJ VSDFHV 3 DUFISDQWIQ * IRXS  Z HUH VXS SRUAYH
Rl SURUSWRI DP V\XFK DVVIKH 9 IRBMPADU 3LRI WP SIERWIKDW
KHGHG SHRS®! H SHUHQFLQJ KRP HBM/QHW UHGXFH VIKH SUHVHQFH RI
Z DM DQG RWMHUWD\WK 1Q VIKHIUFRP P XQIMHV 8 QIRUMXQDWA® ViKH
SIRWHQGHG DIMU  Z HH\V 7KH\ DOR H SUAWHG | UMADMRQ RYHUVKH
SUHVHQFH RI EQXH DO DH DQG WK UHDW VR VIKHP  DQG WHLUGRJ V

$OR EUHI® GMVFXWHG Z DVWH IR®I: 3' FDQ S@\ 1Q WA J HUQJ

\VZ HHSV DQG WH H SHUHQFH RI VZ HHSVIWRP  WHIUMHZ ) RUVIKH
SHRS®! H SHUHQFLQJ KRP HOMQHW WKH H SHUHQFH LV H WHP HO
WDXP DVE DQG RIWQ GIDGVVR WH BRWRI SUHFIRXY SHWRQDAWP V
P HGIEDWRQ DQG WH KDUG Z RQ IGHQWIEDARQ QHFHWDUY |RUVIKHP

VR J HAIQVR KRXMQJ
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,Q DGGIVIRQ VR H S&RUQJ ViKH WHP HV DFLRW DAJ LIRXSV FRP SDUQJ VKH FRQYHWDMRQDOAHQGY DQG
VIKH GHP RJ WDSKIFVDP RQJ VIKH J URXSV UHYHDOGLL I HUIHQFHV IQ H SHUHQFH 7KH DERYH GDVIb DQDOMY
Z DVFRP SGMAG EDVHG RQ UHI IMADMRQ VXWH GDVID 7KLV RYHWIHZ \KRZ VKRZ HDFK JUWRXS Z DV

P2 P/ @S® du:: HIS AA-

GHP RJUWDSKLFD® DQG JHRIWSKIFD® XQTXHy HS! @)

| SHEB S Hi @ @S®un/ p2p Su®16 ®p D)u2 : b
KLJ KHVASHUFHQVIDI H Rl SDWFISDQW H[ SHUHQFIQJ VKHWH [P SDFWZ DVJWRXS  Z KIFK Z DVP DGH XS
Rl SHRS® H SHUHQFIQJ KRP HBMOQHW

2/

. TKHJWRXS WKDWKDG WKH

3 URUVR SLIRFHWQJ KKH Z RUGE FARXG DQG FRQGXFWQJ VKKH Z RUG FRXQWWKH IRTRZ L1QJ WHSVZ HH
VBNHQ VR UHP RYH LGHQWI\ LQJ DQG H WDQHRXVIQIRWP DARQ
e 5HP RYIQJ D@QDP HV

e 5HP RYIQJ LOWR DQG RXVUR FRQWIQW
e 5HP RYIQJ FRP P HQWIWRP VKH | DFIOVVRLY/
e 5HP RYIQJ VKH Z RUEVEINHEDQG DXWWEDV D UHYIHZ RI VIKHVH Z RUBV\KRZ HG VKDWAKH\ Z HUH XVHG

DV SDWAWRV RI VSHHFK DQG QRWUHBIYDQWRR WWH FRQWAQW
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7KH IRGRZ 1QJ VD FRXQWRI VAP VVIKDWWRRG RXVDV UHBIYDQWR VIKH Z RUIN RI ViKH : - DVWUWKHG
3IRWMFVIRQ' HSDUR HOW: KI®B! IGRRGIQJ Z DVP HQMRQHG E\ D@J IRXSV IMZ DVKLI KHIQ J LRXSV
WDWOQFOXGHG DQG ]IS FRGHV 7KH VAP VHS: @D® DDDQG §21p0 Z HHP HQURQHG
IDUP RIHE\ JIRXS Z KRVHP HP EHWZ HH H SHUHQFIQJ KRP HBMOQHW RUKDG UHFHQW®D

H SHUHQFHG IW7KH Z RWG $S®Sp Z DVP HQMRQHG E\ WUHH Rl VIKH ILYH J URXSV DQG VKH Z RUG GRJ
Z DVXVHG 1Q UHIHIHQFH VR FRQFHUDV DERXWDQ DH

cSES M| nUEEUp | n“E,,3< E9p| n°, °&p| ndsEx E9p| n«s°x p | nUE p| nisdd)p

c

&RP P HOWDERXWGRIVZ HH P DGH LQ UHIHUHQFH VR EOXH DQ DH
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$ VRSIF Z RUK H SGRUQJ LV WKH URGI XVH FDVH SO\ V1Q VIKH IHODMRQWKLS EHVE HHQ SHRS®1 DQG

Z DMUKHGV DQG VIKH SHRS®1 Z KR XVHWKHP  7KH LQSXWDQG H SHUHQFHV VKDUHG LQ HDFK [RFXV
JURXS YDUHG DFFRWGLQJ VR WH XQLT XH H SHUHQFH RI HDFK JURXS : KIB1JURXSV DQG
UHSUHVHQWG P XGAB®1 DFLDODQG HWKQIE J IRXS DQG | IS FRGHV WH RWHUVIKUHH J LIRXSV WRRG
RXWDV XQLT XH® UHSURVHQVMIYH RI DFRP P RQ FXOWOH SHUHQFH * URXS  Z DVD® RWHQWHD
FRP SRVHG Rl %DFNZ RP HQ * IRXS SUP DUO® LOFOXGHG 6SDQMK VSHDNIQJ  UHMGHQW
IGHOW\ 1QJ DV+ MVSDQIE / DWQR IURP VIKH 2 QIRQ & HHN $ UHD DQG * LIRXS  Z DVFRP SRVHG
HOWHO RI SHRS®! Z KR HMKHUZ HUH H SHUHQFIQJ KRP HOMOQHW RUKDG H SHUHQFHG IWZ WKIQ
RQH\ HDU ( DFK J IRXS SUHVHQWG Z IMK XQITXH FRP P RQ VR WKH J URXS SHUSHFWYHV :  KI®
WHVH SHWS HPYHY FDQQRWE H XVHG VR J HQHUD@ H DERXWDQ HQWH FRP P XQIW RI LQGIIGXDY
WH GR SRIQWR G\ QDP LFVVKDWDUH FUMFDOR XQGHUMDQG

N"B)a% "¢ XXo%B %% %FU) %o RBboe = z %o~ U%BF: %B "~ %%o
F %X > % b %% %o f’\%o ) )%ob %0%0 ~ )%%6FU) Ooo) b~ f%ob % %0 fA
Ze XXOOOB) T %o F BAC%OXX%OZ%AJ- %oB)%ob %%080008)000"" U%%o)
Xj [~ % %) ~ % 8%+ 88% | > K
2&1% &, * .3
%0
Nz)j zX) % )~)%X> af%be " zFo: % + 88%b %%B " %)8X) " f
U%o b %o ) UFU) %" %oB) %ob ) %e ~ ~Fo: % % B) ~) Bhos " %™) %} b)
%o) XXa %o «HFo: %oj %08%0)() b Fo: % XX%B " % z % b %%J))ZFbZ
P%OX) bCp%o
+*2 &1*% &, * 93-49 *) &3) 8&= .3 3478- &9 8.3
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&XUHOMD VKH XQKRXVHG SRSXOMRQ DQG RIMHUP HP EHW/RI VKH FRP P XQIW Z KR GR QRWKDYH
XQQIQJ Z DU DFVYHO® P DIQVIDQ VK DWGLLIHPWHDMROWKLS VR QDWXUDCERGLHVRI Z DWUDQG

SUP DU® XVHWHP IRUMKHUGDIO QHHGV : I WKH H FHSVMIRQ RI RQH KRXVHG IRFXV.J URXS

P HP EHUZ KR Z DVFRQFHUDHG DERXWAKH GIDNDI H Rl VR] LOVIURP  iKH RE QG L@E HOHDWK. KHU
KRP H RQ® * IRXS  \VSRNH DERXWSR@MRQ DQG UHHIHQFHVVR DA DH Z HHHP RWFRP P RQIQ
WLVJIWRXS 7UDVK Z DVDAR P RVWAIHT XHOWD GIVFXWHG LQ VKLV J UIRXS DVZ HID&RP P HQW DERXW
SRAXVIRQ DQG Z DVMUT XD@MN Z HH P DGH LQ UHIHUIHQFH VR WWH XVH RI FUHHNV IRUEDVWKIQJ DQG
GUONIQJ Z DWAU 3 RME® LHDVRQV IRUVKLY LOFOXGH WH Z D\ 1Q Z KLFK VIKH XVH Z DU 7KH
SDWAFISDQW Z KR Z HIH FXUHOWD H SHUHQFLQJ RUIHFHOWD H SHUHQFHG KRP HBIMQHW Z HUH
DOR P RUH @NHO VR VSHDN Z MK D VHQVH RI HQWABP HQW/R Z DWAUDV D | UHH UMVRXUFH DQG

RZ QHUKLS RI DQG LQYHWR HQWQ VIKH FRQGIMRQ RI FUHHNV
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$@P HP EHWRI * IRXS  IGHQWILHG DV%DFN DQG IHP DB

%4\ RQG D IHOWYH @FN RI H SRUXIHVRWKH : 3" DQG LW UR®

Z KDWZ DVQRVBE® DERXW LRXS  Z DVVIKH @FN Rl LHFRJ QIMRQ
Rl WIQGLQJ Z DWIUDVIGRRGIQJ 7KLV Z DV.J HOHID® DWRFIDWIG
Z M FRP P HQWVKDWMKDG D@ D\ VEHHQ WDWZ D\ EDQG Z DV
DXVWKH Z D\ DIVE, Q RUKHUZ RUBV IMGLG QRWWIDQG RXWDV
XQXVXDORUVRP HWKLQJ WMDVWIKH FIW Z RX@ DGGUHW 7KHWH
WRXJ KW SRIQWR VKH P SDFWRI \ HDW/RI QHJ GIFVIXODFMV
SRAOFIHVDQG RIKHUIRWP VRI Vi VWP IF IDFMP  \KDWP DNHV
FLYLF HQJ DJ HP HQWFKD@IQJ LQJ IRUWRVH Z KR P RWAQHHG W/

"B)%X] ] %zX F%<Cz)~Pb )% ~j e z%a

* IRXS  FRQWMMG SUP DU® RI SHRS®1Z KR KDG

H SHUHQFHG I®RRGLQJ DQG EX\ RXWIQ 2 QIRQ &UHHN 6HYHWDO
DOR VSRNH 6 SDQIVK DV WHLUILUAMMQJ XDJ H DQG WHT XLWHG DQ
LOVMALS UHVUI RUMKHLUI X@S DIFLSDMRQ 7KRVH IP SDFWAG E\
WH 2 QIRQ &UHHN IRRGVZ HUH DP RQJ VKH P RVAIDP LADUZ VK
WH: 3' DQGZ HHKLIK® DZ DIHRI WH IHDMRQWKLS

EHVE HHQ IRRGIQJ EX\ RXW FIW LQYHWP HQW DQG

GMVSOFHP HOW7KH GIG QRWHHZ HOIHS UIHVHOWG DQG
H[ SUAMHG DQJ HUDE RXWWDW

© KHQ WKH XEMIPWRI SURUM] DARQ EDVHG RQ ~ FD@FDP H
XS 1Q* IRXS  VKH UHDFVIRQ Z DVVARQJI ® QHI DWYH * HQHUD®D
WMH FRQVHQVXV Z DVVIKDWHOLQJ RQ DV VWP  NQRZ Q VR
DGYDQVIRJ H SUM®B HG SHRS®! Z DV XQDFFHSVE®! Z KHQ LW

Z DVSRWE® VR YIMEO® Z MQHW GDP DIH LQ NH\ DUHDVRI ( DWW
$ XD

“~je XF:% "“")~bfY% F B%F a%)~™F ) f

$VP HOURQHG LQ VIKH IQWRGXFVURQ WH SDWADOUHIDQFH RI WH
© DWUKHG 3 IRWMIFMRQ' HSDUR HQWRQ  FRP SMIQWKDV
®IG VR DQ RYHUUHSUHVHQVMRQ Rl UMGHQWLQ : - HVIAS XD

© KI®! FIYIF HQJ DI HP HQWFRX@ KH® RITVHVWLY 1Q J HQHUDO
WH P SDFWRYHUMP HIWRP IDFMASRAFLHY DQG GIMQYHWR HQW
KDVFDXVHG D @FN RI WKVWRUDFN RI | DIV 1Q VIKH L WP DQG
VXSSUHWHG FLYIE HQJ DI HP HOWQ $ X\WOR/J URXSVRI SHRS®
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KLWRUFDE VDL HWG | RULDFIDORS SUHWMRQ ,Q DGGIMRQ JWRXSVRI SHRS®! KIWRUFDD

VL HVWAG | RUWDFLDORS SUMWRQ @FN DFFHW VR RSSRUXQIMHVIRUFRP P XQIW HQJ DI HP HQW

0 HP EHWRI VMHFRP P XQIW H SHUHQFIQJ WH P RWASK\ MEDCDQG FX@XUDCKDUP  DUH DR VIKH
GDVWHS UVHQWAG DQG VIKH GIDVWAINHO VR HQJ DI H FIIED@D

) XUMHWP RUH ROHV IHOMRQWKLS Z [ QDVXUDCZ. DWAUUHVRX UFHV GHSHQGV.J LHDVD RQ WKH
IHTXHQR\ RI LOWADPVRQVZ VK VKHP QI LDWAXFVWUDCDGYDQFHP HQW VIKURXJ KRXWKMRWY KDYH
FUHDWIG XQLOWIQGHG FRQWHT XHQFHVRI D J WRZ 1QJ GMFRQOHFWEHVE HHQ SHRS® DQG RXUQDWLDO
Z DIMUVRXUFHV $ VVIKH LQGXVWDOHLD EURX.J KVIQQRYDVYH VROMRQV VR VKH SIREGP Rl Z DWAU
DFFHW LQ XUEDQ FHQWAY RYHUMP H ViKH GLLHFWHIMRQ\KLS EHVE HHQ Z DWUKHGV DQG SHRS®
JDYHZ D\ VR D GHSHQGHQFH RQ Z DWAUGLMME XVIRQ t VWPV VHSDUDAQJ SHRS®! ILRP  GLLHFW
FRQVDFWZ W QDWUDCERGLHVRI Z DWIUDV D VIXUYDOUMVRXUFH $ VVRFIHMHVEHFRP HP RWH
GHSHQGHQWRQ DUALFLDOZ. DWUGIMME XVIRQ i VWPV ViKH GIWIDQFH ILRP - QDWWUDOUHVRX UFHV
LQFUHDVHV HVSHFID@® RQ VKH SUMGL HG HQG RI VKH HFRQRP LE \SHPWXP

&ROVGHUQI VKHVH FRQYHWDMRQDOMHP HV DRQJ Z WK REVHWYHG WHQGVILRP  VKH LQIMDOVXUYH
ALY QRWX QUHDVRQDE B VR VS HFX@WHA DERXWKH QHHG | RUIXWKHUDQDOMY RI H UHDMRQWKLS
EHVE HHQ SHUFHSVMRQ Rl VIKH W KWW DFFHW Z DWAU DZ DUHQHW RI RUIDP LIDUW Z I Wi
GHSDWRP HQWDQG BIYHOR! GILHFWKDWP  H[ SHUHQFHG 3HRS®1 Z MK P RUH UHVRXUFHV DUH B
GILHFV® UHIDQWRQ RULP SDFWAG E\ QDVUDCZ. DWUUHVRXUFHY 7KH P D\ EH GW @NHO VR DGGUHW
GRZ QWMHDP SWREGP VVKDWGR QRWGILHFVD IP SDFWIKHP ) RUH[ DP S®I SHRS®1Z M P RWH
UHVRXUFHVP D\ FRP SMIQ P RUH IHT XHQOWD DERXVMAXHV IHDWAG VIR IHFUHDARQ DQG DS SHDUDQFH
VXFK DVVKKH FRQGIMRQRI VZ P P 1QJ KRBV RUP LQRUIGRRGLQJ LOFIGHQW ) XUWKHWP RUH GXH R
WHLUDE LDV | RULQFUHDVHG FRQUXP SVIRQ VIKH\ DUH P RUH GNHO VR FRQWE XM VR SRAXVIRQ DQG

P DNRUIRRGIQJ FDXVHG E\ [P SHIYIRXVFRYHUILRP FROWXFARQ @FN RI QHFHVMDU
LOIIDVAKFWH DQG WH SUHYDBIQFH RI BZ  LQFRP H KRXMQJ 1Q | RRGSDIQV

$ QDOMY Rl VIKHVH WHQGV UHYHD®IG D FROUMMQWSDWHALD : KIBI P RUH YIME B DAXHV @NH | RRG

P MJDARQ P D\ ®IDG VR SHURGLF EXUWMWRI FRP P XQIW HQJ DI HP HOWH\VSHFLD® GXUQJ GLVDWHU
UHVSRQWH B/ YIME®f MXHV @NH SRAXMRQ Rl FUHHNV DSSHDUVR EH P RWIP SRWBQVWR WRWH
GDWWHS UHVHOWG DQG P RWWX@HUDE B VIR QHI DVYH RXWRP HV &RP SOIQWEDVHG SURUM] DRQ
WD QRUQIRWP HG E\ RIMHUSHWSHFWYHY Z RX@ WHUH RUH UHVXQUQ LOHT XIVDE B S@QV DQG
GLVSDUDWI FRP P XQIW RXVFRP HV

N8j ~BF %) ~fj b XXo@hB)%F c%j *: B  BFf®Bj * [) %" %o
B) Z %~ F )%ob%% %o f%foj %oB) Z %0 B A?B)%o fbrA %0 X) %oj
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QSXWUWRP FRP P XQIW P HP EHW/SURP SWMG IXWKHUUHVHDUFK E\ ViKH DXVKRWY Z MK VXS SRUNIRP
WH: DWUKHG' HSDWR HOWLQWR VIKH KHD®IK RI ( DVAS XVAQ FUHHNV DQG KH | BRRGSMIQ EX\ RXW
6LQFH WH &IW Rl $ XVAQ SXUFKDVHG RYHU KRP HVZ WK DFRP ELQDVMRQ Rl IHGHUIDCDQG
@RFDAXQGV Z WK KH @I FVADUHDV EHIQJ / RZ HUS QIRQ &UHHN 8 SSHU2 QIRQ &WHHN DQG :  LADP VRQ
&UHHN 7KLV SIRMIPWZ DVP DQDIHG E\ WKH: DWUKHG 3 IRWMPURQ' HSDWR HQW

,Q KHUWHSRUMD RRG LQ WKH ) ®RRGSMIY' ( [ SRUQI VIKH 3 RWIQUDOR * UIRZ ) RRG DQG 5 DFIDY( TXIW RQ
$ XWIOR/) RRGSMLQ %X\ RXW DQGVESDWD 6D $ RWDR] FD@ | RUVS HFLDCDWHMQURQ VR UDFLDCHT XIW
UHJ DUBLQU EX\ RXWSWRI WDP VDQG WH VXEVHT XHQWP DQDJ HP HQWRI EX\ RXWDQGV J LYHQ WH
WIQGHQR\ RI EX\ RXWSLRI WP VR GUYH J HQWILFDVRQ LQ DUHDV DGNDFHQUWR EX\ RXW DQG VIKH

P XGWXGH RI KIMRUEDODQG VKW UDOLQHT XIMHV VKDWFDQ EH FRP SRXQGHG E\ EX\ RXWSURI WDP V
7KHVH LOHT XIMHVIQFOXGH D ViKH SRWIQWDA RUBRZ HUSUEH YDOXDMRQV | RUSURS HWAHV LQ DUHDV
KIWRUEDE VDU HWAG |RULDFLDCP DU LQD@ DMRQ E - VIKH WIQGHQR\ RI SLIRIWDP  FRWDQDOMY VR
SURUM] HGHP RDKIQJ ®RZ LQFRP H DUHDVZ KLB VAKFWID® SIRWFIQ) SUYIBY HG RQHV F VIKH
GLVSIRSRWRQDW FKDEIQI HVVR BZ LOFRP HKRP HRZ QHW/LQ QDYLI DMQJ 1HGHWDOSIRFHWHY DQG
UHVXOMQJ YX@HWDELDN VR H SRIVIMRQ E\ SUIHGDVRY SUYDW EX\RXW G VIKH GIMXSVIRQ VR VKH

FRP P XQIW DQG H VIKH UHDMYH FKDEQJ HVLQ 1LQGLQJ VDIH DOMUQDWYH KRXMQJ RSMRQV  7KHWH
FKD@IQJ HV KL K@ KWG E\ $ ERWDR] Z HH FOIDUW HFKRHG E\ RXUIRFXV.J UIRXSV 7KH WXG\
DWRFIDWG Z WK $ ERWQR] VUHSRUAZ DV FRQGXFWG LQ FRADERUMRQ Z MK iKH: 3" Z KI®I $ ERWDR]
Z DVDP DWHAUW WXGHQWS ERWDR] SUMVHOWD IVHP S\ HG E\ WH: 3’

,Q SDUWQHUKIS Z IMK * R$XWMQ 9DP RVSXWD * $9$  1Q - 3" WWHHGRYHU  UMGHQW
IRP  QHLI KERXUKRRGV DGNIFHQW/R ViKH EX\ RXWDUHD 5 HMGHQW SURUMHV [RUIXWXUH @QG XVH
LQFOXGHG ViKH UHP RYDCRI IP SHIRXVFRYHU SDYHP HQW Z L@@ H IHWRUIDARQ SRAQDVRU DWADFQJ
S@QW FRP P XQIW J DUGHQV RUFKDUEV DQG IDP @QG YDVHG RQ VKLY LOSXWDQG KHUUHVHDUFK

Z KIFK LOFOXGHG LOWAWHZ VZ IV QHLI KERXWIKRRG UMMGHQW DQG GIDGHLY $ ®RWDR] P DNHVIRXU
FOIDUHFRP P HQGDVMRQVIRUSURUM] LQJ UDFLDCHT XIW 1Q WH FROWA WRI EX\ RXW D HQUXUH WIDI|
FDSDFIW E IXQG DQG FRRUGIODW LREXWWFRP P XQIW HQJDIHP HOWF D@ Q HIIRW HVSHFLD®
VWRVH UHDWG VR DQW GVS@FHP HQWZ LVIK VKRVH RI WH + RXMQJ DQG 3 @QQIQJ ' HSDUWR HOWDQG G
IXQG FRADERUMRQ Z MK RUKHUGHSDWR HQW DVZ HEDVXFK DV ViKH 2 11LFH RI 6 XWILQDELDN 3 DNV
DQG 5 HFLHDVRQ ( FRQRP IF' HYH®SP HQW3XEQE : RUW DQG VIKH QHZ &KIHI 5 HMOHQR\ 2 IILEHU

/ DWO ( DWAS XVAQ VWHDP VZ HIH IRXQG VR EH XQGHUSURWIFWG ,Q WWKH UHSRUWV 6WHDP  &RUIGRWY/1Q
VKH %DFNDQG 3 WDIUHY WD DXWRWIWRP 3" KL K@ KWIKH XQLT XH VHQUMMEY DQG

FRP SDWDE® Z RWH FRQGIMRQVRI VHDP V1Q VKH HDWILD 7UDYLY &RXQW %DFNDQG 3 WDILIH
LQFOXGLQJ GHFUHDVHG YHJ HVIMIYH KHDOIK DQG LOFUHDVHG HUIRVIRQ 7KH UIHSRUMHFRP P HQGV XSGDWV
VRVIKH:  DWIUKHG 3 RWIFARQ 2 LGLODQFH DQG SRAFIHV VIKDWDGGUHW ERVK GHYH®RSP HOWDQG
IHWRUMRQ 7KH DOR KL K@ KVWKH FRP SDUDYH @FN R UHVHDUFK DQG LOYHWR HOWLQ USDUDQ
KHDOK LQ DIHDVHDWARI 8 6 +LIKZ D\ FRP SDUHG VR VIKH K IWRUEDOS URUM] DARQ RI VKH

A QYLLRQP HOWD® 6HQVMYH =RQHEDQG D UQNIQJ :  DVAU3 LRWIFIRQ =RQH 1Q VKH ( GZ DGV 3 @MWADX
© HWAS XWAQ DQG VIKH GMHUSURUW WIWKVRI VKH D HVLHG ' HYH®RSP HQWERQH EHVE HHQ
OMUMDM  DQG  7KH DXWRWDOR HFRP P HQG DD 3' DQG IW SDUWQHUKISVZ MK RVIKHU
GHSDWRP HQW DQG GRFDCDJI HQFLHVFDQ SURP R LQFIMRQ UHDWHG WELT] DARQ VWAFK QLT XHV FRYHUQJ
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D WDQJ H Rl FRQGMRQV DQG FRVW VIKDWDUH VS HFLLLE VR VIKH FRQW WRI
WWH %6DFNDQG 3 WDILUHVWHDP VE (DWW XWAQ LV DOR VKKH
@FDARQ Rl VHYHIDOW DOVSUQJ VVIKDWRUVKH P RWAS DWWKH SXEQF
LVXQDZ DIHRI 7KHWH VBUQJ VVKRX@ EH IQFOXGHG LQ | XWUH
HIIRUV

jb X« fHb

7KHWH LV UHDOS RWQWUDO RUFK DQJ H J LYHQ WKH HT XIW WDIQIQI VIKH
GHSDUP HQWKDVJ RQH WKURXJ K EXWRUWKHH FKDQJ HVVRR RFFXU
FRP P XQW ®IG VROXMRQV DIH YWDOR iKH SURFHW 7KH WHP DUF
DQDOMY\KRZ HG WMDWAKH FRP P XQIMHV KIWRUFDE VL) HVG |RU
RSSUHWRQ DQG VXEMFW/R P DU QDT DWRQ DUH P SDFWG
GLIHHQWD E\ VKH DFIRQVRI WH :  DWIWAKHG 3 IRWFURQ

' HSDWP HQWEDVHG RQ WHLUJ HRI IDSKLF DQG FXOXWDOMKDIRY 7R
P SUIRYH FRP P XQIW HQJDIHP HQWDQG GHYH®S DQ HIIHRVYH DQG
HT XIVDE ® DSSURDFK VR SURUMI LQJ QHHGV : 3" WKRX@ VBNH D
FRP SUHKHQWYH DSSURDFK VR LOFOXMRQ Z VK VXSSRUNURP

RU DQL} DARQVVIKDWK DYH EXIOWAX MG IHODMRQVKLSV Z IMKLQ VKH
FRP P XQMHVIP SDFWG : 3' WKRX@ VSHFLLFDI® DARFDWM
UHVRXUFHVVRZ DUGVVXSSRWAQI WH FRP SUHKHQUYH DSSURDFK VR

FRP P XQIW HQJ DI HP HQW

XFF "H bf%8%B) %"+ %

my BU® 0n/ P2 Sp(0 XGAB®I P HP EHWRI VIKH IRFXVJ LRXSV
QRVWG VK DWMK DGQBVDIQHG LQ VIKHLUDUHD IRUT XIVM VRP HWP H DQG
Z HHQB\DE®I VR FRP P HOWRQ IHFHQW ®RG HYHQW , QFOXGHG LQ iH
WHFRP P HQGDVRQV LV VKH ViXJ J HVRQ VR VXUYH\ FRP P XQIVIHV DJ DIQ
DIVUK XUIFDQH WDIQ VHDVRQV $ GGIMRQD®D Z KLMH ViDL HQJ VSHFLLE
] 1S FRGHVKH®HG |RFXVWH FRQYHWDVMRQV ViKH LHSRUADFNV

JHRJ WDSKIE DWMEXVRQ |RUMKH SHRS®1 Z KR VHOIFWG VIKH QROH RI
WHDERYH IRUVKH] LS FRGH TXHWRQ

RuShhip | uy Squ! :HMPU 8o(7KH®WHP DNRUW RI IRFXVJRXS
SDUAFISDQW Z HUH IHP D® Z KIFK P D\ KDYH ELDVHG VKH LQSXVWR
RP HH WiQW

Ly /quntd TX Hi2eu/ S2H p Ho( o Sy B: (7KH IOWADFWRQV
EHVE HHQ: 3' DQG RWHUGHSDUWR HQW LY QRWZ HOXQGHUMRRG E\
VIKH UHVHDUFKHY EXWDSSHDUVR S@\ DQ [P SRWIQWIR®! 1Q

FRP P XQIW RXVFRP HV
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e : KHQ GHYH®RSIQJ HGXFDVMRQDCP DVMUDY VR SURP RV LOIMDVMYHY HQJ DI HWH FRP P XQIW VR
Z KLEK VIKH UMVRXUFHV Z L@EH VDU HWG ( QUXUH VKDWUIHDGLQJ BIYHO DUH DSSURSUDV 3 DUAHU
Z MK WXWHG RU DQL DMRQVIRUGHYHIRSP HOWDQG RXWHDFK

o * LYHQ WH XQLT XH H SHUHQFH DQG H SHWAYH RI FRP P XQIW P HP EHWP RWAFGRVHO
FRQOHFWG VR $ X\WOR/ QDWIDCERGLHVRI Z DVWAU FRQUGHUFRQWDFQJ VIKHVH FRP P XQIW
P HP EHWIRUWHLUH SHWAYH DVZ DWAUDP EDWDGRWY RUSURWMFVRY/

e : RINZ MW VKHFRP P XQW VR P DNHWHP DZ DUH Rl IRRGSOIOQVDQG SURP RWA UMRXUFHV VR
KHG FRP P XQMHVP MJ DviA QHI DWYH [P SDFW VR WH FDQ Wi\ 1Q W(HIUKRP HVZ KHWH
SRWE®

o TKLVWKRX@ IQFOXGH SUHSDUMRQ IRUHQI DI HP HQWZ VKK ) ( 0 $ DQG RWKHUUHVEXH DQG
GLMVDWHUHFRYHY URVRXUFHV

o &RP P XQIFDWRQ \KRX@ EH SURDFAYH DQG SUHYHQWMYH GRIQJ WH Z RUIN VR UHDFK D@
FRP P XQMHVVKDWDIH P RMDWIMN RI SRRURXVFRP HV GXH VR WWH P SDFWRI D
Z DMUKHG &RP P XQIFDARQ VKRX@ EH GRQH LQ D P DQQHUVKDWSXW VIKH EXLGHQ R
EUGJLQJ J DSVRQ VKH GHSDWR HQWDQG QRWAKH FRP P XQIW

e $VWHHIHFWRI F@P DM FKDQJ H FROWQXH I@RRGIQI HYHQWP D\ EHFRP HP RUH VHYHWH
$ XVQIMV SDUAFX@UD VKRVH QYIQJ 1Q XUEDQ DUIHDVZ MK KLIK DP RXQWRI P SHYIRXV
VXUDFH P D\ IRWHWRUQRWNQRZ WKHUUHMGHQFH 1Q D IRRGSDIQ ( [1RUWWVKRX@ EHP DGH R
UHIXOW IQIRWP FRP P XQMHVL ViKH\ DUH LQ D IGRRGSMIQ DQG VIKH P HDVXUHVVIKH\ FDQ VINH
VR P LQIP [} HQHJ DWH RXWRP HV

e 7KHFIW Rl $ X\WQ \KRX@ SDUQHUZ MK P HP EHW/RI WWH XQKRXVHG FRP P XQIW DQG RWHU
SRZ HUXQJ URXSVVXEMIFWR P DU LODQ] DARQ VR GHYHMRS DOMUQDVYH Z DUDIQJ A WPV VIKDW
UHDFK SHRS® Z IWKRXWSKROHV

Z~j :~ " Fo: %% b %f
o * LYHQ WH @FN Rl | HGHIDOWHVRXUFHV RXWIGH RI GMDWHUGHFOUWDMRQV WH &IW Rl $ XWIQ

VKRX@ FRQUGHUGHYH®RSIQJ SURYIGIQJ DQG H SDQGIQJ SURIWDP VDQG UHVRXUFHV VKDW
VXSSRUALHSDILY IRUSHRS®! LP SDFWG E\ IGRRGLQI HIRVRQ DQG LQ VRP H FDVHV SRIXVIRQ

D )~%)z ~ " )b~ X%88j] ~"f

« 7KH FIW DBRIQJ EHWMLELQFOXGHV SIRYIGIQJ WWH IXQGIQJ WIDIILQJ DQG LOWAGHSDWR HQVIDO
VXSSRUAQHFHVDU VR IP SGP HQWIH FRP P XQIW BiG DQG UHVHDUFK EDVHG
WHFRP P HQGDVMRQVDOHDG\ GHYH®SHG E\ WH: DWAUKHG' HSDWR HOWWII DQG LW
SDWQHW/LQ VIKH ( TXIW 2 11LEH DQG RUW DQL] DARQVANH * R $ XWMQ 9DP RV$ XD * $9$

o 7KH GHSDWR HQWKRX@ tH HDOXDWM XVHRI  1Q WH SURUM] DARQRI FDVHV ~ GDVD \KRXS
EH EDDQFHG E\ MW YIMW DQG SHIKDSVHYHQ Z HLI KVWIG VIR UH GIFWIKH UHOMYH @FN R
WHSRWAQJ IULRP FRP P XQIW P HP EHW/Z KR KDYH BRI DIVIK 1Q ViKH UHVSRQVH I WP DQG
EDDQFH WH RYHUUHS UMVHQVMRQ  DQG IKHUHI RUH RYHUSURUM] DARQ RI Z KLV DQG Z HDOK)
$ XAV 1Q WH FRP SMLQWA WP
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e ,QDUHDVZ KHIHVKH: 3' FDQQRWDXVRQRP RXV® P DNH FKDQJHV WHWH VKRX@ EH DQ
DWHWP HQWRI Z KDWRWHUGHSDWR HOW QHHG VR EH LQYROHG VR | DFLAVIWA VIKRURXJ K DQG
HIIHPVYH FKDQI H 7KLY DWHWP HQWWKRX@ WHQ IQIRUP  DQG EH IRTRZ HG E\ VKKH
GHYH@IRSP HQWRI DQ DFVRQ S@Q VSRQWRUHG E\ VHQIRUGHFIMRQ P DNHLY

8 ~"B)~%)f) ~ B@Hp™ Xe "H b%%) ™Xjz )b"

* $ GGIMRQDOGDV DQDOMY LV IHFRP P HQGHG VR GRRN DAGDVID FDVWJ RUJ HG E\ ] LS FRGH DVIW
P D\ ®IDG VR VIKH LH FRQFHSWXDQ DARQ RI WHP HVIGHQWILHG E\ KH IRFXV.J URXSV 7KLV FRX@
LOFOXGH I XWKHUT XDOVIMEH DQDOMY Rl GDVID FREIFWG YID IRFXV.J IRXSVIRP WKLY WXG\ DQG
DGGIMRQDO XWX UH IRFXV.J IRXSVVR H SDQG RQ WHP HVVRR FRQGXFWD ViXUYH\ Z MK D U HU
\VDP S®! ) XWKHU HT XIW J RDAYZ RX@ EH SRUMIYH® VHUHG E\ FRQGXFWQJ DP RWH LQ GHSWK
DQDOMWY VK DWDGGUHWHY XQLT XH XVH FDVHVDP RQJ \SHFLLE YX@HUDE B! SRSXOMRQV

e ,QSDURHUKLS Z IMK VIKH ( TXIW 2 11LFH DQG WH :  DWWKHG 3 IRMIFRQ ' HSDUWR HQWVKH &IW
Rl $ XWQ VKRX@S LQT XLUH | XUMKHULQVR VIKH HT XIW Rl WH EX\  RXWSURFHW DQG RVKHU
SURFHWHV IRTRZ 1QJ VKH 2 QIRQ & HHN IGRRGV DQG VIKH H SHUHQFH RI (RZ HUIQFRP H DQG
KIWRUED®@ P DU QDA HG UIHMGHQW IQFOXGIQJ HYDOXXDQJ RXVWRP HVE\ WDFLDO
GHP RJWDSKIFV

e (HRW\KRX®@ EHP DGH VR DQWFLS DV | XVIXUH UMNV EDVHG RQ FAP Dvid SURMIFVIRQV DQG
SURDFWYHO S@Q SRAFIHV EDVHG RQ WHVH UM\V

"~ e Po8j ~ )%~ “F)f

e KI® VKLY OVWNHFRP P HQGDWRQ H FHHGVWH VWRSH RI RXURW LODARFXV RXUWHVHDUFK
VXSSRW WKH IHFRP P HQGDWRQ VKDWIKH &IW RI $ XWAQ P DNH D FROUGHWDE®1 HITRUAMWR TP W
VZ HHSVVR VKH J UHDWAVAH VQWEH DO SRWE®G! DQG GHYH®S XQLYHUD@ DGRSWG WDXP D
QIRWP HG VADWAT IHV
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D DMIKHG3IRMARQE  DMYKHG 3 UIRMPIRQ_$XWD7H DVIRY 5 HAUHYHG 6HSWP EHU IRP
KWBV Z Z Z DXVAQM DVI RY GHSDWW HOWZ DMYKHG SIRMPIRQ

&WR $XVID QG &MWEHHV,QSXWRLE DIQWRS IYHUS GWDWL LE 3 DQWR 3 RWAVS XADBEWHHNVDQG&RP P XQWAY  P: Hp HinS: 1D h
5 HAHVHG 6HSWP EHU IRP KWBV Z Z Z DXWIDM DvJ RY DME®! AW \HH\W IQSXWIDIQ UYHUMADW E SOQ SURMPADXDY FBHNY
DQG FRP P XQWAV

$ERXW DMDQG\DQMMRQ 2 +&+5 QG 5HMENHGEHSWP EHJ IRP KWBV Z Z Z RKFKURY HQZ DMUDQG \DQUIMRQ DERXW
Z DMUDQG \DQMMRQ

&WR $XVID ( TXWSWHWP HOWRRO 5 HAHVHG 6HSWP EHU IRP
KWBV GIHIRRIGIFRP IIBIG ~ 3\BTH \\Y<N -1 S 9-GS0"' ) ' N FYHZ

&IWR $XWAQ' HSDWR HQWHYH®: 27 $QDOMY: DMIKHG 3IRMAMRQ QG 5 HAHYHG 6HSWP EHU IRP
KWBV GIHIRRIGIFRP IIBIG \8 (' -6 $ Z=H&MADs: P-HO YiZ

SWR $SXWID : DMIKHG3URMAURY' HSDWY HOW( TXIWS SGDM 5 HAHVHG 6HSWP EHU IRP
KWBV Z Z Z DXVIDM DVIRYHGP VGREXP HOWAP “IG

6P DUAKHHAKWEBY DSS\P DMKHHVERP E SXEQK'(4 %&7 CEF FEF F D GEG H

12$$ 3HIFD6 3DYBYE 6 6WDXKBHOND 7USDON& 8QXK'  : IBIW?2 3UHFSMMRQ) UHTXHQR $VBVR \WHS QWG 6\
ORGP H 9HWRQ 7HDV 5 HAHVHG 6HSWP EHU IRP
KWBV Z Z Z Z HDNHJRYP HADRZ S RK KGW GRFV$WDV BORMP H SG

+DKRH. $SUDE&MP DMEKDQI H3 IRVIPRQVIRUMHEIWR! $ XD DXDWM DVIRY 5 HAHYHG 6HSWP EHU IRP
KWBV Z Z Z DXVADM DvI RY \MMVGHDXQMBVIIBN. DMHIQHB+ D KRHES HSRUBBSSUB — SGI

7KIVIDAWZ DVREVHYHG GIHRV® E\ FR DXWRU DQVYRRNRXWZ. KR RU DQI HG UAVAXHDQG UHIH GXUQ) WH R

7HUD D/ $SUD : KHHKDYHS XDV, QG HORXV3HRS®I* RQH' . 87 5DGIR $XVIDVL 35 GVIMRQ 5 HAHYHG 6HSWP EHU
IRP KWBV Z Z Z NXVRJ W DV Z KHUH KDYH DXV IQGL HORXV SHRS®! JRCH
* BHOWSDQ - 0DFK  WIQIV\RXP D QRANQRZ DERXWH DV+ MR FRP 5 HAHVHG 6HSWP EHU IRP
KWBV ZZZ KMRYFRP QHZV  WIQIV\RX P D QRARQRZ DERXWIM DV
SXVIDVKIMRY ) BHGP HQFRP P XQUHAVS XWD3XETE/ IEDY QG 5 HAHYHG6HSWP EHU IRP
KWBV DXMIQEIEGRARP P RQVFRP QKD
YUDUHVO " HAHP EHU  &OUWMIDOG: KHDAMEI: HBH1 RV XVIQV2 QD) BHEP HQ7TRZ QUSXWD 5 HAEYHG$XIXWY
IRP KWBV ZZZ DXWID  FRP DWFG! 1(: 6
30FH. / ODBK : HP D H SHPQRWIQ) EXWKDFNVR EHHIHRWG KHIH $ QHOMURQP HQEIKIMRY R GRZ QIRZ Q$ XDV
© DMBR3DUN 8 QYHYWR 7H DVDV$ XD 5 HAHYHG 6HSWP EHU IRP KWBV EEHDOWX\W] DVHGX KIWRIEDONGIENVQHZ VZ H

P D H SHAQRMIQI EXVWKDANYVR EH HIHAMG KHUH DQ HOMURQP HQEICKIMRY R GRZ QIRZ Q DXWMD VVZ DMBR SDUN

+ HDGZ DMY 7KH( DU+ IMRY R $XWIDR:  DWMUDQG ( BFWE 8 MMV $ XD ( QYLRQP HQED IHRRY QG 5 HAHYHG 6HSWP EHU

IRP KWBV HOVLRQP HQEGIL-ARY IQR WH HI® KIMRY R DXWMDVZ DAMUDQG HBPNE XD

" HEHV%- 1RHP EHU 60P XHG XWRQ&RMU H 7H DVEVEAM-+ MRUEDCS WRADARQ 5 HAHYHG 6HSWP EHU IRP
KWBV Z Z Z WKDRQEHRU KDQGERRN HOMHWALP XHKXWRQ FRBUH

8QGRQI 50AVP $867,1 QG SHAEMGSXIXW  IRP KWBV XQGRQIWFWP DXWQRU DAV IQDXWD P DWMUSOQ
EHRUA DQG DIWU

30FH. / ODWK : HP D H SHAVRWIQI EXVWKDANAR EHHIHFWG KHH $ QHOMURQP HQBIKIMRY R GRZ QIRZ Q$ XDV
© DMBR3DUN 8 QYHYWR 7H DVDV$ XD 5 HAHYHG 6HSWP EHU IRP KWEV EHDOWXW DVHGX KIMRIEDINMGIEVQHZ VZ H
P D H SHAAQRKIQI EXVWKCANVVR EH HHAMG KHH DQ HYLRQP HOBCKIMRY R GRZ QURZ Q DXWID VZ DMBR SDIN

YHVVE 0 HND ( YJHEXXDY  7KH@WAQJ GUDR R 5 HGOOIQJ ) LYH7KILW( LI KW5 HMHYHG 6HSWP EHU

IRP KWV SIRMFWILYHWLIWHL KWFRP  LHGOQIQJ
. DWV/ XQH  $ DAWSDXADIGRGHG XMW ) RP HO BWEIHGDWDVKDYH  EIGRQZ RW R KRP HVIDAQ) KUK IBRGUN
P RUAWDQQRQ BHEIHG DHDV'5 HGIQS HDG WML HZ V5 HAHYHG 6HSWP EHU IWRP

KWBV Z Z Z WEIQFRP QHZ VIHGEIQ) IGRG N

* IRW7 0D  $ IRJRMQKIMRY R KRZ WHS 6 JRHOP HONHIWBIDMGSP HIED 135 5HAHYHG 6HSWP EHU IRP
KWBV ZZ Z QSLRU DIRURWMQ KIMRY R KRZ \WH X VIRYHOP HOAGH) W DMG CP HIED

: DOK ( 0D )WRP . BHQ: DWK VR @®XQGHUHWH 6L QSRWRI J HQMILEDARQ RU " 7KH ( QG Rl $ XWIQ
5 HWIHYHG 2 FVREHU IRP KW8V HQGRIDXMAQFRP ILRP  NOHQ Z DVK VR MXQGHUHWA \LJ QSRW RI
JHQWIIEDARQ RU
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© DOK ( $XIXWV GMHMMRQ +RP H( FRBJ\ DQG&KDBQJHVIQWH' HUIQR -+ HITM\ +RP H( QVLRQP HOW 3 RWELMAVIRU
/RZ IQFRP H+ RP H5 HSOILDVD/ HYHIDI H3RONRU QYLRGP HMEO XWFHIQ* HOWL IQU 8 EEDQ( QYURQP HOW'5 HAHYHG 2 AREHU
IRP KWBV UHSRMWRUEMIE X\M DVHGX EAADP  KDQG®! . $/6+ " 66(57$7,21 sa"
\HTXHQFH  IEF@B Z$5 E Y =-, 4; GE6S RT )FBOI5 ;. \4F=F*. 7< *GG-J) * 4G3\d
* HRUH: DKIQIVRQ&DYHD XVHXP  &X@YUDIDQG* HIHDBI\ &HMU $ERXW DXVIOM DVIRY QG 5 HAHYHG 6HSWP EHU
IRP KWBV Z Z Z DXMDM DVIRY SDIHJIHRJH Z DKIQIVRQ FDYHUP XVHXP  FXEMUDCDQG JHQHDBI\ FHOMUDERXW

TKHKIMRUE YEVRY JUDBXWID 7; IMVS XD QG 5 HAHVHG 6HSWP EHU IRP KWBV Z Z Z DXVADM DVRU QMO VWWH
KIMRUE YEVRY J UID

&DMICH - XO  &RP P IWRQVEONVUAYHYIQU IQXMMRODAIFVP  $XWAD0 RQURUS HAHYHG 6HSWP EHU IWRP
KWBV Z Z Z DXVIQP RQVRUFRP  \KRUEN FRP P IWIRQ \BON BYHMIQ) IQXMMWRQDODF\P

<RX7XEH ODFK $PMP  WHIARZ QUHHNVR $XWID VZ M 6X\DQD$® DY DDQGBLEIQR 3R 5HAMID
<RX7XEH 5 HA-YHG 6HSWP EHU IRP KWBV ZZZ \RAWEHFRP Z DIRK"Y F$$TG KO K8,

30FH. / ODBK : HP D H SHAVQRWIQ) EXVWKDANAR EHHIHRWMG KHIH $ QHOMURQP HQBIKIMRY R GRZ QIRZ Q$ XDV
© DMBR3DUN 8 QYHYWR 7H DVDV$ XD 5 HAHYHG 6HSWP EHU IRP KWBV @EHDOWWX\W DVHGX KIWRIEDOXGIEVQHZ VVZ H
P D H SHAWORMIQI EXVWKDANVVR EH HIHFWG KHUH DQ HOMURQP HQEBICKIMRY R GRZ QIRZ Q DXWMD VVZ DMBR SDUN

SXWIQUP HP EHY 0 HP RUDO D\ ) BRG $XWIQ7TH DVIRY QG 5 HAHYHG 6HSWP EHU IRP

KWBV Z Z Z DXVAOW] DVIRY DWEBIDXWMD WP HP EHY P HP RUDOGD, IBRG
3KIABVS$ 6HBWP EHU  +RZ $Q( QMRQP HOEO HDOHG 7R$XADV* HOWLIEDWRQ $ XVAQS P HIEDQ 6VMP DQ 5 HAHYHG
$XIXW  IURP KWBV ZZZ WP DQFRP QHZ V SKIMBVKRZ DQ HMURGP HQBOGHDOBIG R DXVADY J HOMLEDARQ
$@ROR 6 % 0D  WHW ) RRGIQWH) BRGSOIQ' ( [ SBUQ) WH3RMMIOR* URZ ) RRG DQG 5 DADG TXIWRQS XD
) BRGSOIQY6X\ RXWDQGVS 7 ( BRARQE 7TKHMVDQG' IWHIIMRQV'5 HUEVHGIURP KWBY BHSRWVRIEMTE X\ DVHGX KDQGH!
.87 1RHP EHU 2 QRQ&UHNDWDKRP HRZ QHYILKADMG RYHLIAMVEX\ RAVGHD! . 87 5DGR $XWIDVL 35 6VIMRQ
5 HAHYHG 2 AREHU IRP KWBV Z Z Z NXVIRJ DX\ RQIRQ FUHHN DD KRP HRZ QHYILKWADMG RYHUFMA/EX\ RXWGHD,
© KD/BS$+&' RVEXIDS IIREDEGH+ RXMQI SRSRIDIRQ QG 5 HAHYHG 6HSWP EHU IRP KWE ZZZ COKFGHRU
500H 6WHHAIHNEYS ] RQQ) Z I VAU VS XWIDO RQMRU $SUD 5HAMENHGEHSWP EHU IRP
KWBV Z Z Z DXVIQP RQVRUFRP \KRUHV WICH WHHAI HVFEG ] RQQJ Z W VAIQIV
$® DYD6 +HUAD6 /OQH' &XHIR/ 5HERQ&  3ICRQ& -DOXDY &RGHL (; 7 &RQNEXWQ) \R\WH/ HIDR R $ XVAOR/
5CAW 1Q/DQG' HYHBSP HBOQQAQ) &IWR $XWD: HEVMM 5 HAEHYHG 6HSWP EHU IWRP
KWBV Z Z Z DXV DVJ RY WMV GHDX@VBNVIIBV3 OQQQ) &RGHL (; 7 &RGHL (; 7 /HIDA R $XWOVSDAW 1Q/' &SG
$QSXWAD 8 UEDQ $ QMURSRBI MYRR\WDVERGHL H W WG/ 0 F* KHH566 QG SHMEM-GSXIXW IR
KWBV Z Z Z IHGP FIKHHFRP 'S

-DQNRZ \N\L3 6HSWP EHU W2 IIIFEDC&RGHL H WV HDG 6VMMP DQ 5 HUEMHGSXIXW  IURP
KWBV ZZ Z WP DQFRP QHZ V IWRIIEIDOFRGHH WY GHDG

YXFKHBI 0 YHEXDY  $ P DAWYHFKDQIHIQ$ XWIQVIBRG P 06 \D VWRXVDQGVP RIHKRP HVDUHD/AKLIK WAN . 87 50GIR
SXVIDVL 35 6VIMRQ 5 HAHYHG 6HSWP EHU IRP KWBV Z Z Z NXVRJ HHJ\ HOYLRQP HQW DP DWIYH FKDQIHIQ
DXWIOVIBRG P DS \D\VWRX\VDQGVP RUHKRP HYDUH DAKLIK UM

)BRG]RQHV) (0 $JRY QG 5HMHYHG2 PREHU IRP KWBV Z Z Z IHP DIRYJBWDY IBRG | RQHV

&WR $XWID: 3' &WR $XWID: DMIKHG 3IRMAURY' HSDWW HOAD \ KRXHIVIQDIBRGSDIQ?Z KDVER, QHHGVRNQRZ "E5 HAHYHG
SXIXWW  IRP KWBV Z Z Z DXWMDM DVIRYIDT P \ KRXAH IBRGSOIQ Z KDWGER LQHHG NORZ
(QRW 5 URZQ3/ /RXIKUQ. 5 DADAQHT XIMAVIQWHIHGHDIEX\ RAVR IBRG SIRHKRP HV$ QDWRQZ IGHDWHWP HOQW
R HOMURQP HQEXDGCSVIMRQ 6RAXV 6RARBY IFD DK IRD' \QCP IE: RS
KWBV GRRU
' X@ 0 DMIB UEDQIBRG EX\ RAWDUHITPMULQ) \RP H+ RXWRQ QHI KERIKRRGVP RUAWDQ RMHVEZKH. IQGHUQWAMWMIRUB UEDQ
SHHDFK . -X®  KWBV NQGHUFHHGX XUEDQHGIH XUEDQ IGRG EX\ RXWGMSDUW $FFHWHG — $XIXW
5IFK : & &LYIF ( QIDIHP HQW HQHUDMRQVO DNH 5 DFH 2 SMRQV DQG $ FURQV 3K\ RQ ?
KW8 ZZZ MRURU WRE®
2QQGH/ /DQH 6 S5IFKWUS$ *RQID®| $ 6FRIJIQVO BHSWP EHU  : DWILKHG 3 IRMPURQ
" HSDUP HOWS XEQEDMRQVVHDUFK : DWIUKHG 3 IRWIFURQ' HSDWR HQWS XEQEDARQV6HDUFK _$ XWAQ7H DVJ RY
5 HWIHYHG 2 FVREHU IRP KWBV Z ZZ DXVAOQWA DVJRY Z DWUAKHGBS IRMFMRQ SXETFDURQV GHI DXOFIP
( DWAS X\WWQV 6 XEVBI 6 SUQJ V DXVAQW DVJ RY 1RYHP EHU 5 HWHYHG 6HSWP EHU IRP
KWBV ZZZ DXWIOW DVIRY E®RJ HDWVDXVAQV VXE VB!
SUQIV aW[ W+ IGGHQ  6SUQIVWIEN®!  WXQQQJ DFIRW D GUYHZ D\
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<RX $ BBFKHGX®IG) RUS 0 ( $685( DQG&IW2 | $XWID( TXIW) REXV* IRXS 2 Q7XHVGD -X® WDWSP  SP 3GDH
&21),50 E\ WSOQI RWIVHP DIQ Z I@HG\ RX DW WIQG HP DIOR WP 1QG\ RX FEVHUR WHGDM $ GSDMASDOWVKDYH
EHHQ SOFHG RQWHY&& GHVR SIRMAVBUYDR 7KHSHRSGIWDWDHRQWHE&S GHDUHILRP 0 ($685(
. KDMRX: 1@ MXW
© DMIKHG 3 IRMPIRQ SIRMPWSHRS B! WIHUSURSHW DQG WIHHOYLRQP. HOAQRXUFRP P XQWE\ BGXAQ) WHIP SCFWR
IGRGVHRMRQ DQGZ DMUSROMRQ 0 ( $685( FRP P XQWEDWHG QROSURIMDQG 7KH:  DMYKHG GHSDWR HADWKH&IW
2 1 $ XWID QHHGW\ RXUHHGEDANVRKHS FBDWMFRP P XQUW\RGMROAWDAP SCRARXUFRP P XQUEMIQS$ XD 7;

. $7&+ 7+ 672 /($51 : +$7 : $7(56+(' 6

T K\: HSUHSWNQI ) RUKRXU) HHGEDAN

7KH:  DIMYIKHG 3WRMARQ' HSDWWY HOWZ LOXSGDW WNVADMI [E SOQ RYHUKHOH WE R\ HOY/ 7KIVZ I@OQFGCGH IHHGEDAN
IBRP \RX 7KH: DWMIKHG 3 IRWRWRQ 6 WD IE 3 OQ IVWH EGHSUQWRURXUGHSDWY HOAWWHNJ RDY SURIMW HVSWREGP V

1QZ DMYKHGV DQG IIQGWRGMRQY

+RZ <RX: 1@ H3

<RX Z @BDWASDMIQDO ( $685( ( TXIW) REXVIWRXS 7KIVIVDIRP R BWMDUIK 1QZ KIFK DIUWRXS R SHRSGIDUHEWRXIKW
VR HMHUMR GAVFXWDWRSIE 1Q GHSW 7TKHSXIBRHR! IRFXVI IRXSVIVMR J HOHIDM QW KWDQG IHHGEDAN DERX\WD SDWEXQU
WRSIE RUMXH $ @GDWASDOWVP XWEHRQFDP HIDGXUQI WHHAWHP HAQJ 1Q REHMR HOKUHWDWAYHY ROHIVHQI DI HG
IQWHGMWXWRQ - RQQI WIVIRFXVI URXS IVDJWHDWZ D VR GDD P RUHCERXWD SDMWAXOURSIE DOG VR KDYH\ RXUYRIFH
KHOGE\ WHEIWR $XWID

+RZ <RX: I@HE&RP SHADMG

$IWLDAMAQGEIQ] WHIRFXVIURXS 0 ($685( Z l@P DARXDY9,6% * IWDGR Q BEXNOHWGEDYV

6KDUH7KIV2 SSRUXQW

1\ RXKDYHQHI KERWWDW. RX@ @\HWR\KDUHWHUH SHIHQFH SEBDVHKDYHWHP FRP SGMAWILYDSSGDWRQ IRWP
KWBY Z2ZZ \XKOHP RONHFRP LB =. 5
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7KHP H * HQHIDOH SHUHQPHZ W Z DMYKHG UHDWMG HYHOW

e &DQ\RX GHMAIEHZ KHB\RX@H' H QHDUDFBHN RUGRG SRQG Z DO

e +RZ ZRXG\ RX GRMAIEHWHTXDBWVR ERGIHVR Z DIMUQHDURUDURXQG Z KHUH\ RX OH'

e +DYH\RXH SHIHQFHG DO R WHIR®Z IQ) QHI DAYHRXVWRP HVDWRADMG Z W \WHQDMUDZ DMAMRXFHVIQ\ RXU
WD

7KHP H  $Z DBHOHWR WHZ DMYIKHG SIRMAIRQ SUR] UIP
o 7KHWP Z DMIKHGEYSUW/\MAKQEDOTKHIDAGIWRAYZ HIHQRAFBDUSURUR WIVSURFHWZ KDAWP HDQWDQG
Z KDAWHGHSDW HQ/GRHV6RZ HZ HIHZ RQGHUQIJ Z KDAER\ RX WIQNWH:  DMYKHG' HSDWW HOWVDQG IV
QRVWIFFRXQEEBIIRY
e GRWHWMP Z DMYKHCEHHWARWHOQG \WD/GEIDIQAR DFHH-NRUDNH DQGWH: DMYKHG' HSDW HOW
GHSDWF HOWRFXVHVRQWIQU VANH SUHYHQWY DQG BASRQGIQI WRIBGRGIQI DQG IBRG SUHYHMRQ HRMRQ DG
QDMUDY. DMUT XDV
e+ DYH\ RX HYHFD®IG \WH FW\R BHSRYDQ MKXHUHDMG R IGRGIQI. QDMUDE. DMUT XDV IQFOIGIQ) SROMRQDQG
WDK RUHRIRY' | \R Z KDWZ DA RXUH SHIHQFH' H FDa
e $UH\RXZ DR CAYHHIRWE\ WHRW\RIP SURYHWHZ DMYKHG M 1O\ RXUDWHD!
o +DH\RXVHHQDQ SIRMFWIQ\ RXUQHI KERKRRG \KFK DVIBRG Z DO FBHHNFBDQ XSV RUGINQDI H
P SIRYHP HVSURVIPW' 7THOXVP RB{
o : DMIKHGFBDWMVSIRIWIP VDQG SXET P HWOJIQ) \RIP SURYHWHKHDEM DQG\DIHWR RXUQDMUIDE. DiMU
ERGIHV+ DYH\ RXVHHQDQ, R WHH
 7XD$RXQG' ROBY RZ Q
= $7; )BRGVO 5
= RZ * BHQ3WRI WP
= 7R IF$ODHS BIW
e $UH\RXZ DR RSSRUMQUAKDIZ RXG DIBZ \ RX VR SDMASDMIQ SOQQQJ IRUXVKUHZ DMIKHG SURIMA
o : RXG\RXEHIQMHMMG IQSDMWASDMY IQSURYIGIQ) IQSXWR SOQQQ)"
o : KDAZ RXG@® MWRXIRP SDMASDIQY [QSOQQQI DRMWA
e +DH\RX BFHYHGIQRP DARQDERXVKRZ \ RX FDQSURMAVZ DMUBARXUHVIQ\ RXUDWD!
e ' R\RXEHHHIQGYIGXDOFDQSO DURBIIQP DIQEIQQ) DKHDIM\ Z DMYKHG \X WP ™
e : KRGR\RXEHIHYHL/UASRUE®G!RUSIRMAY Z DMUARXUFHVDQG Z DMUT XDDV!
e+ DYH\ RX HHUBNHQ DPRQIQ\ RXUFRP P XQWWR SURWRVZ DIMUBARX U
e ' R\RX\HH\ RXWHDDWRP HRQHWDWADBVDERXWHMURGP HQBAMXHY DQG L \R Z KDAKKHVDUHP RWAP SRUBIQW
WR\RX"
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' HDQQD &XUHVRQ KDVD P DWHMUVLQ SXETF KHDOK DQG LVIRWP DA WDIQHG VR
FRQGXPWERVIK T XDQW/MYH DQG T XDOIMYH UAVHDUFK ' XUQJ KHUO 3+ \KH
FRQGXFWG D TXDOVIMIYH SURMIFWDQG XVHG VIKHP DAF DQDOMY VR H DP LOH
WH VHOH Rl EHRQIIQJ Z H@EHIQ) DQG FRP P XQIW DP RQJ IRRG EDON
XVHWY/1Q VIKH Z HDOKLIHMAERWRXJ K RI / RQGRQ 8.

+HU LHOWG Z RN H SHUHQFH LOFOXGHV Z RINQJ Z WK WINHKRGHWY WR
GHWIQ DQG DQDO]H WXWHV RI XS W TXHWMRQV DQG FRQGXFWQJ

DQDOVHV RI | HGHUDODQG WIVM KHDOK UHDWAG SRAFLHV VR VXS SRUAMDGYRFDR\

HIRUWV $ GGIMRQDOH] SHUHQFH IQFOXGHV IRWP D@ VHWYIQJ DV D GIDGHURI KHU
FRP SDQ\V WBIl FRP P IMMH VDWNHG Z MK DGGUHWQJ  GLYHWMW DQG
LQFOMRQ LQ VIKH Z RINS@FH ,Q WDWR®! VKH P DQDJ HG WIDP V IRFXVHG RQ
WH WHYIHZ DQG GHYHBRSP HQWRI P RUH HT XIVDE®1 SRAFLHV DQG SURFHGXUHV

DQG ViKH GHYHBRSP HOWRI GDUIQJ DQG WDIQIQ) RSSRUXQIMHY

- DOLY %RRNRXWLY VIKH FR IRXQGHURI &RP P XQIW 5 FMAHQFH 7UXMW &5 7 DQG
- WH ' WHVRU R (DWK ' D\ $XWAQ 6KH DOR Z RUNV DV DQ IQGHSHQGHQW
I b Ff%] j Uj - FROWGOROW \SHEDQ IQJ 1O P DINHW UHWHDFK  HTXMZE®I FRP P XQIW
HQDIHP HOW WDNHKRGHU FRMERUMRQ DOQG  IOWUHPMRQDO DQG
LOYHVA DVRU DOV UDFMAGDV> DODOMY - DIV VD Z IH DQG P RACHURI VE R 2 D@
P XMELDQV 6KH 1V DOR D SRUADIMDUAKY: 1K D GHIUHH 1O $ QUKUIRSR®I\ DQG
(QU@K -DQV KDV KHG P DO\ SWRIHVMRQDO ROV LOFGGIQ) HBP HODU
WDFKIQ) SWRIHWRQDO Z UIMQJ DQG HGIMQU  HYHOW P DODIHP HOW \P D@
EXVIOHW FROVX®IQJ FRP P XQIW GBIG GIVDWHMU P DODIHP HOW DQG i WP
FROVX®AQJ

- DOMBMHE Z RWN LV RSHUDMRQDA] 1QJ HT XIW WKURXJ KRXW®RFDODQG UHI LRQDO
VI VWP V 6VDUMG E\ - DQLY DQG 5 XE«Q &DQW:VE R GD\ V DIMU( DUA ' D\

Z DV FDQFHBIG &57 LIV D P XU UDFIDOFRADERDMYH IRFXVHG RQ RIIVHMQJ ViKH

LOHT XIMHV WDWDWH DP SAIHG GXUQJ GLMOWMLY DQG GIYHWDIIQ) VIKH JDSV
FUHDWG E\ LOWIMVRQDOIDIOXH DV NH RSSRUXQMHY IRUBRQI VAP \A WP LE

FKDQJ H



