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7KH (DWP XV 685)  6BXWIIODE®! 5XLD0) XWILH SURMPAMHWRXWR
KHS UXWDOFRP P XQMHV XQGHUAMOG FIP DM UMV FR GHWLI Q SUDRWEDO
UIVSROMHV DQG EXIG D (XWRSHDQ QHEZRW IRU @®Q WP
FRAERIDMRQ 2 YHUVE R \ HDU/ SDUHWY 1Q 6SDIQ ,\V® DQG 6@RYHQD
GHOYHIHG GDLIQI LHVRXUFHV D &TP DM $ GDSVMRQ + DOGERRN DOG
WUH FRXUHY  LDQ HIKWERFDOZ RINKRSY KRWMG VE R LOMUODAWRQDO
ZHEIQDY/ FRP SIBG D * RRG 3WDPWH * XIGH DQG OXQRKHG DQ
IOMDPAYH RQIOH P DS DQG WH 685) ( XWRSHDQ 5XWDO 1 HVE RWN
7RIHWHU WHVH DRAYMHY FUHDWG D VKDUHG HYIGHOFH EDWH DQG D
WRRER] | RUDPARQ 1O UKUDCDUHDV
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)RXU SIRW ZHH FKRWMHQ EHDXVH VRIHWHU WH P IURU Z IGHU
( XURSHDQ XWDOLHDOAHY DQG P DNH GMRQV LHDGI® WDQM HDE®!

W HWID / RZ®QGV ,7  LOMOUYH SOIQV DIUFXOXH 3LRYLQFH R
3DBIP R ,7 0 HGWULDQHDQ FRDWEOLQDQG P [ Z W Z DWIU MW
DQG ZIGILH UWN * RIHOMND 6,  $GIOH IRRWIQY H SRWHG R
| RRGV OQGMIGHY DQG VHDVRQDOSIHWXUHY  3LRYLQFH Rl &DWH@IQ
(6 1ODQG BZ GHOMW DILR IRUHVM P RVDIFVZ W JURZ IQJ FTP DM
YDUDELON 7KLY GLYHUAW VXU DFHV FRP P RQ SUHWXUHV XQGHU VP LOU

JRYHLODQFH VHMQIV P XQIASDOAHY / $* V' AYIE RUWDQVDMRQY DQG
VKRZ VKRZ DSSURDFKHV FDQ VFD®! Z W @ KWEBRFDOMERUQ]
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7Z R FRWH KD] DUGV DQG P SDFW WQG RXWHYHU Z KHUH

e 3IREQHG GRXJKW  DYHDIJH UW VFRWH . KUK O\NHIKRRG
VHYHWH YHd VHYHWH IP SDFW
* YBRRGV KHDY\  WDIQID@ DYHIDIH . KUK ONHIKRRG

VI QUIEDQWYHY VHYHUH P SDFW

2 VKHU [UHTXHOW® FIVWAG VKUHDW HWHP H Z HDWHU KHDVE DYHV
WRPV OWM IIRW UMQJ ZIGILH UN HS 0 HEWUDQHDQ DQG
WP SHUDW(UH L.ORUHDWH

&DVFDGIQJ HIIHFW  \RIO GHIWDGDWRQ HRVRQ  Z DWU VHREXUW DQG
TXDON DMXHV \ HG [QWBELON DQG DIWIRRG YROMON HFRV WP
VWHV  SHW GMDVWHV  EIRGYHMW @®W DOG VRAR HARORP IE
P SDOFW IQUDWKAXWH GDPDIH  WDWRQDO ME  LOVHREXUW
GHSRSXOMRQ

&LRW FXWIDJ YX@HDELAMHY 1UDIP HQMG @QG Z DMU JRYHUODOFH
DIHQJ GHSRSXMMRQ JDSV 1Q XIDAQ IDMAKPMIH DQG W@ QHHGV 1O
FCP DM VP DUASLDPAEH DQG UWN S@QQLQJ
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$ARW SIBW WINHKRGHY SRIQMG VR SUDRAEDOP HDVXUHY DOHDG 1O
PRARQ WIIDWRQ XSJWDGHV DQG ZDWU KDUHWMOQI  FARS
GYHUMIIEDARQ  UHIMEBQW YDUHMEV  LIRIMRQV  DILRIRUHVIM
VXWIRLODE®! |RUAVWP DQDIHP HOWDQG Z LGB ILH SUHYHOWRQ  QDWILH
EDVHG UYHU LHWRUIDWRQ SDUAESDWRU SOQQIQJ DQG \ RXWL IRFXVHG
HQIDIHP HQW68 5) SDURHL KDYH GHYHBSHG D * RRG 3 DPAFHV * XIGH
IHVEXUQI H DP SONILRP  SDUHUFRXQWHV DV Z HODV D 68 5) ROIOH
ELRZ VHUWDWSIRYIGHY DFFHW VR P RIHWDQ  DGGMRQDOH DP S®V
7KHVH H DP SGN DUH FOWLLIHG XMQJ VE R LMY/ WWH HFRQRP LE DRAYW
WH UH HUVR DQG WH FTP DM UMNWH DGGLHW

&11(&7216

7KH &ROQHPARQV DQDOMY VKRZ V VWRQI FRQYHUHQAH 1Q SHUPHYHG
UM\V DQG YIDE®! UAVSRQVHY GHVSIWM FROADVAQ) JHRIWDSKIHY 6KDUHG
SURUMHV LOFOXGH FRRUGIODWG Z DIMUP DQDIHP HOWVRIOMAZ DLGWKLS

ZIGIWH UW WHEXPMRQ GIYHUMIHG WKWO HRQRP IV DOG
SDUARSDWRU  JRYHUQDQRH @ONIQJ AW HQV VKRR DGP LQMADWRQV
DQG/ $* V 7KH685) ( XURSHDQ 5XWDAL HVE RWN DQG WH * RRG 3DPWEH
0 DS HQDE®I SHHU GDWIQ) DQG WHS@DWRQ DARRW MP LU WKWDO

FROWM W
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0 DQ 685) VROMRQV DUH WDQV HDE®! Z I @ KWEBRFDOWBLBRUQI  7KH
&MP DM &KDQIH +DQGERRN KHSV FRP P XQWHV P SIRYH WHU
NQRZ ®IGIH Rl F@P DM FKDQUH DQG DGDSVIMRQ DQG GHWALP LOH UM\
VR EHWMU SURUMYH DGDSVIMRQ VADWTIHY 7KH * RRG 3WDPWEH * XIGH
IOMDPAYH P DS DQG ( XURSHDQ 5XWDO1 HVE RIN UHGXFH GXSTFDARQ
DQG DFFHBLDWM SHHU GDWIQI DARRW FROMW  3DUAASDRU
GDIQRWMEV 3$5 KHSV VR SURUMYH P HDVXUHV DQG VR P DIQWIQ EX\

1O DALRW DGP [QMADMRQV / $* V DQG AYIE JLRXSV






7KLV + DQGERRN LV DQ IQARGXPRU 1LDP HZ RN IRU WH SLRMPWDQG
VHYHV DV DQ HWHOMDO UHAVRXUAH GHMIOQHG VR HOKDQFH VKH

XQGHUMDQGLQJ DQG HQIDIJHP HQWRI FOP DWW FKDQJH DGDSVIVIRQ

SDUAEXDUWD 1O WKWDO VMMQIV 7KH JXIGH DIPV R HGXFDM DQG
HP SRZHU DGXQV HGXFDVRW FRP P XQW P HP EHW @FDO
DXVKRUVHV DQG RKHU WDNHKR@GHU/ E\  SWRYIGIQI HWHQUWDO
NORZ BGIH HQIDIIQ) UHVRXUAHV DQG IOWMDPWYH HEP HON \WWDW
IRMMU FRP P XQW SDUAASDARQ DOG GID®RIXH 9%  HQKDOAQJ

XQGHUMIQGEIQ) DQG LQYROHP HOW WH JXIGH Z I.@®VHWYH DV ERW D
GDLOIQI VRRCDQG D WBUAQJ SRIOW RUFR@ERIDAWYH IGHOA LFDWRQ DQG
DGGLHMQJ Rl ®RFDOFTP DWW DGDSVMRQ FKD@IQIHV 7KLY JXIGH Z L@
HOFRRXWDJH GMVAXWIRQV DQG HQDE®! AWHQ SDUAASDARQ 1Q
IGHOM\ Q] SWREGPV DQG GHYH®RSIQJ) FIP DW FKDQIH

DGDSVIVIRQ \WUDVIAJ LHV VIBLERUHG VR HDFK FRP P XQIW
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7KH % HVAD / RZ @QGV 3LDQXWD %4HVADQD RU
/ RZHU % HAD YDWD %HFADQD LV D OUH
DUHD ®RFDWG VRXW Rl %4HVAD WLV P DGH XS
R P XQHESDOAHY DQG DFFRXQW | RUDERXV\D
TXDUMU Rl WH SIRYIQFHV @QG DUHD DQG D
WILG R W SRSXOMRQ * LYHQ IWMI H WH DUHD
IV GYIGHG IOR : HWAD /RZHU %HWD
&HQADO/ RZHU UHVAD DQG ( DWMLD / RZ HU
%4 HVAD



WL WSIFD® DQ DIUEXGWDOWHIIRQ FKDIDAMUMVHG E\ P HGIXP R
OUH IHGV 1Q WH QRUMHLD SDUV QHDU WH SURYIOFDOFDSIVIZO Z KLFK
JUDGXD® H SDQG DV \RX PRYH WRXW ,WL/ DOR P DINHG E\

IDLP KRXVHV DQG DJUFX@XLDO FRP SB[ HV DOMODWQ) Z W \P DD
VRZ QV DQG LOKDEIWG FHQWMLYY 7KH FXGRYDWRQ RQFH SUP DU® |RFXVHG
RO ARS (RMRQ LV QRZ FHOMHG DIRXQG WH GRP LODQW
P RORFX@XH Rl FRUWD 2 WHU RSV DUH VWODRXGRYDWG \VRGD.  VXFK DV
EDUBA DOG Z KHDW LOFOXGIQ) WH DOAHQWP RQRFRAFR Z KHDWILRP

&LIRGH

7KLY | OWMULRY  JUHHQ DQG QDWILDO LV UFK 1Q Z DMUDQG LV ALRWHG
E\ WH UYHY 2J@R 0 HD &KIHVH DQG * DP EDWD Z KIEK RYHU WH
\ HDUW/ KDYH P DGH W HUAB! DQG VKDSHG IW KIMRUEDOGHYHBRSP HQW

7KH UHILIRQV DQAHW HAWMESUHVHOWDQG DSSUHADWG | RRG DQG Z IOH
WDGMRQV RI 1 HUGHTFRXV FXIMOQH DQG 1 LOH Z LOHV



7KH DUHD KDV EHHQ FKRVHQ EHFDXVH DFFRUGIQ) \R \VSUD LHSRUV
MDIDQ , QMWW | RU( QYLLRQP HODOB LRWPARQ DQG 5 HVHDURK | RUWH
/ RP EDUG\ FRXQMMGH WH SHIFHQWIH R HP DMRQV 1Q WH VRVBOLY
P RUH WDQ GRXE®! Rl WWH QDWRQDODYHUDIH DQG WH / RZ HU %4 HVAD
DUHD KDV WH KLUKHWQXP EHU RI Q/HWRAN XQW DQG LOWOWYH
QMHRAN IDLP 1QJ 1Q WH FRXQW  FDWMBI DQG SLIV DQG SRWHWHV KLIK
DMV R IOMOUYH DIUEX@XDO SIDPAFHY +RZHYHU WH P SDFW
JHQHDWG E\ DIUEX@YUH FDQ EH LHYHME®! DQG 1Q WLV LHIIRQ WHWH
IV DQ LOFHDMQJ IRFXV RQ DPURQV VR IXUMHU LHGXFH DQG RIIVHW
HP DMMRQV WILRXIK VXWRIQDE®! SUDPWEHY 7KH JRDOLY VR EHFRP H D
P RGHORUSLR] [P IW DJUFX®H YDXDE®I FLDIWP DQWKLS VX\WLQDE G
WXUWP  DQG VRIWP RELON 7KLY HQKDQRHP HQWVMADWI\  UHFRIQL HV
WH FHQWDOLR®! Rl SHRS® EHFDXVH GHYHBRSP HQW\R EH VX\WRLQDE®
P XVWEH VKDUHG Z W WH ®RFDCFRP P XQIW

685) LV IRFXMQJ RQ WH &HQADO/ RZ HU %4HVAD DUHD Z KHH WH
) RQGD| IRQH &DWM@R GL 3 DGHOH@R IV EDVHG 1Q %RUR 6DQ * IDFRP R
,Q( XURSDV ®RFDCDRWYH SDUHU
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7KH SWRYIOFH Rl 3DBILP R FROMWV RI RYHU
P XQIASDOAHV HDFK Z MK W RZ Q KMRU DQG
XQTXH IHDWUHY 1RWE®! WRZQV LOFOGH

0 RQUHDAI NQRZ Q IRU IW VSEGIQGG &DWHGEDO
YDIKHUD IDP RXV IRUIW W AHQMXU  YIAV

DQG &HD® D SRSXQUVRXUMAGHVAQDARQ Z W
W EHDFK DQG KMRUE FHOMU 2 \WHU
VI QUIFDQWWRZ QV DUH 3DUAQIFR 9LEDEDM DQG
&DUQL



7KH SRSXOMRQ LV GIYHUH Z W D SRSXOMRQ GHMW YDU 1QJ JUHDWD

EHVE HHQ XUEDQ DQG UXWDODUHDV 3DBAP R LV WH P RMBRSX®XV AW
0 6IA® ZIMK RYHU PI@RQ SHRS®! ZKI® WP DBU WKWDO
P XQIESDOAHV KDYH | HZ HUUHMGHQW

7KH SWIRVIQFH |HDWUHV D YDUHW Rl @QGVDSHY [LRP WH FRDWEO
DUHDV Rl WH * XO Rl 3DBLP R VR WH 0 DGRQH P RXQWIQV RITHUQ]

QDWIDOSDINY DQG RSSRUMQMHY 1RU UXWDOWRXUMP  DQG P RXQWIOQ
DIUEXOXH 7KH LOMUDPARQ EHVE HHQ AW @H DQG UXWDOWDGIMRQV
P DNHV 3DBLP R D XQITXH FRP EIQDWRQ Rl P RGHUWIW DQG WDGIMRQ

+RZ HYHU WH UHIIRQ LV LOALHDMQI® YX@HDE®! VR FIP DW FKDQIH DV
WH 0 HGWUDQHDQ FIP DM LV XQGHURIQ! VWIQUIEDQWMKLW SRVQJ

HOYLLRQP HQWBODQG VRAR HFRQRP LE FKD@IQIHV



7KH DUHD Rl 3DBILP R DQG W SIRYIQFH SDUAEX@UD FHWALQ DUHDV VIXFK
DVWH P XQIASDON Rl 3IRSSR MW N®&P HMY/ILRP 3DBLP R QHDU
WH KMRUE FHFOMURI 0 RQUHD®! DQG WH P XQIEELSDOW RI 6DQ 0 DXLR
&DWMOHUGH 1Q WH 0 DGRQH 3DIN DUH HP EGP DWE HILIRQV DIIHAMG
E\ WH P SDFWRI FTP D FKDQIH

,Q UHFHQM HDW/ ERW DUHDV KDYH H SHUHQPHG SKHOQRP HQD VIXFK DV
GHVHUNIFDARQ UMQJ DYHWDIH WP SHDWUWHY DQG D HGXPARQ 1Q
LDLQI DO GLRXIKWMRLP V' KDLODQG VWRQJ Z LQGV

7KHWH DUHDV KDYH XQGHURQH SWRIRXQG HQYLLRQP HOWO FKDQIHV
IHDWG \R F@P DM FKDQIH DQG VRP H EXVIQHWHY GRFDWMG 1O WHWH
WHIIRQV KDYH KDG VR UMVSRQG VR WHVH FKD@IQIHY B\ UHRUHQWQJ
WHUDPRYIHY

( YHQLQ WH AW RI 3DBILP R IWHD WRXJK MLV D P HARSROBQ AW DQG
QRWHOWHO XWDO WHWH SKHORP HQD KDYH RFFXUHG DQG KDYH

JHOHDMG SLREGP V QRWRQD RQ DQ HOYILRQP HQBOGIYHOEXWDAR
VRADCDQG HARQRP F

7KHVH DUH WH UHDVRQV ZK\ WH DIRUHP HOWRQHG DUHDV KDYH EHHQ
VHBPMG DV SIBRWUHILRQV I RUWH SLRMFW
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* RUHONMND 5HIIRQ IV GFDWG 1Q WH QRUM
Z HWD SDUVRI 6@RYHQID ZIW DQ DUD RI

NP DURXQG LOKDEMZQW  DQG
IV PDGH XS RI P XQFSDDAHN ,WKDV D
KDDPMUMMATHG B\ GYHUH  $GICH
OQGVDSHY  Z KHH R WH WULRY LV
P RXQMIQRXV Rl Z KIFK LV P DERYH
VHD GIYHO Z W RQOD 1O WH YD\ SOIQ
DUHD Rl * RUHQNND IV FRYHLHG E\ [RUAW
DQOG E\ DIUFXOXWDODMQG 3RSXOMRQ LV
FROFHOADWG 1Q WH FHOWDO &Z @QG SDUNV
$® RWKDD Rl WH WHIIRQ IV FRYHLHG E\
SIRWIPWMG QDW(UH DUHDV * RUHQMND IV GXH \R
DEXQGDQWDIQID@Y YHUY UFK 1Q YDURXV Z DIMU
UHVRXUPHV LOFXGIQI EHIQI WH VRXUAH DUHD R
WH 6DYD UYHU EDMQ 7RUHQADO QDWIH Rl
Z DIMUFRXUHV 1O WH KI@® P RXQUIORXV DUHDV
DQG HRUVRQ SWRFHWHV DIH D WJQUIEDQW
SIRE®P



$LUTXDON 1O * RUHQNMND LV P DIQ® DIIHAMG E\ HP MMRQVIRP WH D
JWRZ1QJ WRDG DQG DIUWDIIIE 7KH SRSXOMRQ GHOMW LV DIRXQG
IOK NP ZKI® WMWY RYHU IOKDEMIOW NP 1O VRP H XUEDQIVHG
DUIHDV 7KHH IV VWO DQ IOAHDWH [Q GD® P LJIDMRQ DQG D
FROFHOADMRQ Rl GVSHUHG FROMKXPARQ 1O WDQUSRUN FRUIGRLY
Z KHH SUIRGXPARQ DQG FRP P HUADO] RQHV DUH EHQJ GHYHBSHG RQ
QHZ XQGHYHBRSHG @QG 3RSXOMRQ Rl * RUIHQMND LV AAD VDI KD
LOFUHDMQJ  EXVWMOFH WH DJH VAXPW(UH KDV EHHQ XQI DYRXUDE®!
HVSHAD® 1Q VRP H P XQHASDDAHV -REV 1O VHWEHV DOG LOGX\M
SUHGRP IODM Z MK RQD DIRXQG Rl HP S® P HOMQ DIUEXGXH
Z KIFK LV [P SRUBQMRUWH SUHVHUDARQ Rl WH FXOXDOMQGVFDSH

5HJLRQ KDV WDGMROD® EHHQ DQ [P SRUBQMRXUMAGHVODARQ DQG
WH OXP EHU Rl \VRXUMW KDV EHHQ JWRZIQJ HYHQ IDWMU 1Q UHFHQW

\ HDU/ 2 | WH DJUEXODODQG LQ X\VH IV SHIP DOHQWI IDWDQG
DQG SDWXUHV DQG RQ® DIDE®!I @QG 7KH OXPEHU RI
DJ UFXODOKRTGQIV IV VWDGHAUHDMQJ DOG DERXW Rl WHP  KDYH
GW WDQ KD Rl DIJUEXGMDO @G $LRXQG Rl DJUEX@YLDO

KR@IQIV DUH RU DQIE



* RUHQMND WHIIRQ KDV EHHQ FKRWHQ VR EH D 685) SIRWDUHD IRU
6@ERYHQD IRU QXP EHU Rl ULHDVRQV WLV [P SRUEQM RU FRQGMRQV RI
ZI1GHU UYHU ZDWU QHVE RIN DAIRW 6@YHQD IRU WH HFRQRP\ Rl
BARYHOD VRXUMP WDQVSRUWW  DQG DOR EHFDXWH LV IHDME®! \R
GHYHBRS WHH VRP H DSSWRDFKHV DQG VROWRQV 1Q GHDIQY Z W
FTP DW FKDQIHV DQG DGRSWRQV Z KIFK Z LOEH XVH XODQG DSSTFDE®!
10 RWHU WHIIRQV 1Q 6GRYHAD HVSHAD® 1Q RWHU $GIOH HIIRQV
SHIIRQ KDV VHYHWDO SRION Rl UMN HJ  VRUHOMDO P RXQWIQ
Z DMUARXUMHV DQG VHRVRYY DAUMN VRXUWP | RGGHUS@QNSIRGXPURQ
DIHQJ SRSXOMRQ EXWDAR P SRUBQWUHVTHOWVHBP HOW  Z DU
HWRXUAHV IR EIRGYHUMW HWF  7KH WHIIRQ QRZ QHHGV R
P RELO/MH SDUAASDARQ RI UXUDOSRSXOMRQ HVSHAD® E\ HP SRZ HUQJ
WHP |RUDPWYH DSSURDFK VRZ DUGV IP SDFW RI FGP DWAV FKDQIHV DQG
FCP DW FKDQJH DGRSWRQ
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$UDV VXK DV $OR 3DDQAD $OR O @MY/ RU $CGDODWQ DUH

UHSUHVHOWYH Rl WLV UXWDO HOYILRQP HQW ZIW VRZ QV VXFK DV
$]X«EDU 9MEEH® GHO O DHVADW RU /OX(FHQD ZKIFK KDYH

H SHUHORHG VAWRQJ GHSRSX@MRQ DQG DQ DILQJ SRSXOMRQ 1Q UHFHQW
GHDGHV +RZ HYHU WHH WUMRUHY SUHVHUH D UFK QDW(LDO DQG

FXOWDOKHUWMRIH Z W SLRWIRMG DUHDV VXK DV WH 6HUD G ( VSDGE

1 DXUWDO3DWIN RU WH 3HQ DIRRVD 1 DWWO3DIN DQG DIUEXGXLDO
WDGIMRQV WDWKDYH EHHQ P DIQWIQHG WDQNY VR WH LOWDWYH R

\P D@BLRGXAHY DQG FRAERWDWYH UKLDOHYWDD/DWRQ SLRMFW

7KHVH DUHDV @\H RWHU 0 HGWULDQHDQ WHILIRQV DUH KLIK® H SRVHG

VR WH HIHPW Rl FTP DM FKDQIH ' IRXJKWHSIVRGHV LULHI X@UWDIQI DD

UMQJ WP SHUDWUHV DQG DQ LORUHDVH 1O H WHP H SKHQRP HOD VXK DV
KDIOWRLP V DQG IRUAMWILLHY DUH TUHTXHQW 7KLY KDV IRUAHG P DQ

SHRS®! DQG GRFDOQMDWYHY VR DGDSWDOG WDOMRWP WHUP RGHY R
SIRGXPARQ DQG P DODJHP HOQWRI WH WULMRY RSWQJ IRU P RWH
VWWBIODE®! SWPARHY  HFRORP IE GIYHUMIFEDWRQ DQG VRADO

LQQRYDMRQ



7KHVH UHDVRQV KDYH ®IG VR WH VHOPARQ Rl VHYHWDOP XQIELSDOAHV 1Q
WH LOMURURI &DWMEDQ DV SIRWDUHDV Z WIQ WH 68 5) SURMFWZ WK
WHDP Rl VAWHQIWHQQI WH UHMIHQFH Rl UXWDOFRP P XQMEV 1Q WH
IDFH R FXUHQWHQYLLRQP HQWO VRADO DQG HFRQRP [F FKD@IQIHV
. MWIQ WLV WP HZRIN ZRUIWKRSV DQG WDIQIQ] KDYH EHHQ
RUWDQMHG WDWKDYH FRQMEXWG VR JHOHIDAQ] \VKDUHG NQRZ GIGIH

ERVX HHQ GFDADQG LOMALLDMRQDCDRRYY KLIKQ KWQJ WH SRWIQMDA RU
VXWRLOQDE G WDM RWP DARQ RI WH WIXUDCY. RUG



53257




7KH FKD@IQIHV UHSRUNQWRGXFHV WH [ LUAMMSY Rl WH 68 5) SURMIFW
DIP IQJ DWIP SLIRYIQ) WH NQRZ BIGIH DERXWFIP DM FKDQIH DQG
VXWERIQDE®! RSWRQV IRU WH UXWDO DDV  GULHA®  LQYROIQI \WH
FRP P XQW VR GHWIPWKHUFTP DM FKDEBIQIHV

7TRGRWR 685) SDURHW/IP SGP HAMG



7KH IRERZ 1Q) VHPARQV LOFOXGH D VIXP P DU RI ERW WH Z HELQDUDQG
WH Z RIMKRSV KLIKQIKWQJ WH P R QUIFDOMOMIKW  DQDOMQ]
WH 11QGQIV DQG FRP SDUQ] WHP  XQGHUIDIQ) MP LOUMHY DQG
GLLI HUHOPHV EHVZ HHQ WH | RXULQYROHG DUHDV



(% ,1%$5
3+ $67256/,(1& $ $371* 72
8,01 &$1* (15855 &0081,7(6

RQIH
8D
/(‘; ' HMJQHG SUP DU® |RU DGXOVSWIRIHWMRQDY ZRWINQJ 1Q
@ WXKWODHDV P HP EHW R WH XWDOFRP P XQW @&FDO

DGP [QMADMRQ SHIRQQHO DQG WXGHOW Rl WH 1 HG WH
Z HELQDUDIP HG DWSUHVHQWQJ 685) SURMIPADQG LW VAMSV
HOKDQAQJ SDUAASDQW NQRZ ®GJH RI F@P DM FKDQIH
P SOFW DQG DGDSVMRQ WDWILV DQG  IRWMUQ]
FRP P XQW LQYROHP HOWMQ WH GHAMRQ P DNQJ SLRFHW
WILRXJIK WKDUQJ LOVSIUQ) FDVHV



5

+ UKQI KW

' HHSHU XQGHUADQGIQ) Rl JREDOZDWP IQJ W LRRW
FDXVHV DQG W SLRIRXQG H I HPW RQ WH HOQYLLRQP HOW
SDUAEX@UD LQ LXUDCDUHDV

(QKDQFHG DZDIHQHW DP RQI ®RFDO RUIDQVDARQV
DERXW WH P SRUBQFH Rl FCP DM DPARQ DQG

VXWLODE B! SUDPWEHV
$PWYH SDUAFISDARQ ILRP FRP P XQW P HP EHY/ DQG
@FDO RUDQMMRQV  IRAMMUQI  GVEXWIRQV  DERXW
SUDPAFDCRIP DWW FKDQIH VROMRQV

1 HVE RINQJ DP RQJ H SHUWV Z KR FDQ FRMERWDWM RQ
| X\MUH HOYLLRQP HOWCHGXFDWRQ SURMIFW
GHOWIFDVWRQ Rl VSHALLE NQRZ ®IGIH JDSV DQG DUHDV
Z KHH I XUMHUMDIQIQI DQG VXSSRUADUH QHHGHG



/[2& %/ :25.6+236
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/(‘7 7KH P DIQ REMIPAYH Rl WH Z RUWKRSV LV VR XQGHUAMIQG
@ DOG DWHW SUHGRP LODQWERFDOUMAV E\

3LOSRIQWQ] WH P RWAWL] QLLEDQWKD] DUGV
" WP LQIQJ H SRVXUH
( YDOXDWQJ WH YX@HDELDN Rl WH WIULVRY
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3RSXOMRQ 6;;?5 HURRSY 1 2kip RUOXOWG SLRGEURD
QRHDWHIQ | DA DI KRUAEX@XUDO WGMG&' XMQJ GHRUHDWH
WP SHIDWUM QHRAN LU DARQ A VWP V/ 6HYHUH WIQUL
B Y e o e U B
KHDVE DYHV | IDLP HY SOQW UHVMBQURRSY
WY RIERZ ONHV S | o e FURSV FKDQIH
DQG SRXGM [DWP V
3RSXOMRQ GRZVVKPPHU | oo s s
OruDWHIg | P DY RRSV FRWQ LOUXDWG KRXMQI | 9HY 3LRGXFAURQ
SUROKW QHRAN KRUAEX@EXLDO UUDIROV VWP v | o Srwie] SHHUH WQUL GHRUDWA
SHURGY IDLP @QGV YXQHDEGISHRS®H | o) o iierey | o FDQW GHVHUALFDARQ
IDLP HY SOQW | P LILDRY DQIP DY UMMBCFLRSY QHRAN LHGXPARG
WHHV R[ ERZ ONHV
&RZ\ VXP P HU
ALRSV FRWD
3RSXOMRQ KRUAEX@EXLDO
DQIP DY LOMOVLYH QHVRAN| 7KHP RUHIXOWG 3LRGXPURQ
' HFUDWHLQ | QHWRAN IDLP QU LOVXOWG KRXMQI | 9HU s voqul] SPDH
Z DWU IDLP @QGV YX@QHDE®! SHRS®! | IWLIDWRQW WP V| @\H® 3URED GHVHNLIFDARQ
UHVRXUFHV IDLP HY SOQW | P LJUDWRY DQP D&| DOMUDWYHRRSY | EG® FOQW FRWIQRIHDVH
WHHY HOHUI\ R[ ERZ ONHV UHVMBQURRSY FURSV FKDQIH
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LDLQI DA DPRAMHY SDQW | o 1 S HOYLLRQP HQADQG ULRUDO
HSLVRGHV WHHV SRSXOWRQ | 14 iy mgw uyHU DMLY
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VSHFLHV SRSXMMRQ Z IGaOH
—— Mﬁw 6SHADCARSY JUHHQ &URSV FKDQILQJ
' DUDE®! | DLP OQGV P DQXWH \WRE®! 9HY @HO | 6HYHH &2 IQFUDWH
HLIRVIRQ RI VR Z KHDWEDUBA b DGRz GVHWIEDARO
VSHIVU HILDW
| RFDCARSV
RUDHIO ) DLP @QGV SDWXIHV DQG 6RADCFRW
S DQIP DY ZIGAUH FKINHQY | Y4RGLYHUAW oHY 6HYHUH 6LIQUL EIRGLYHMW BRW
LQI' 'HNWR“ va QMHRAN SV YXQHDE® | LHFRYHU INO FDQW SDQGHP PV
SRSXOMRQ SHRS®! RSHDRWY/ HSIGHP IEV
1O WH I H
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Z DIMUUHAEXOWY | P DIQMQDQFH R
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DQIP DO mﬁw 6SHADCARSY JUIHHQ &URSV FKDQIIQJ
SKHQR®RJI\ DUDE®H IDP @QGV | ey o P DQXUWH \WRE® 9HY M\HO | 6HYHH &2 1QFHHDWH
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SDWHLOV DJUEX@XUDO EUGIHV VXP P HU |\ 2 oV (vhU GHWURIDARQ
DPWYIWHY SOQW | ARSV VROUIDP V EDONV H? VRADCFRW
WHHV SRSXOMRQ
) DLP @QGV 6RADCFRW
| RFDCALRSV
QHWRAN YARGLYHIMW EIRGYHMW ®RW
=RRQRVV DQP DV ;Em”ML;NDQG UHRYHU oHu EHYHH SDQGHP LFV
SRSXOMRQ HSIGHP [FV
6RFLDO 3RSXOMRQ &KDQIHV IQ WH / RWRI VHQWHRI
GIMXSVIRQ VRAHW <RXQI JHHIDMRQM oy waspwrmp raHgl OHY @FO | BHYHH FRP P XQW




5,6. $66(660(17 7$%/(

5,6. $66(660 (17 UDQNHGIURP W
00,
+$=$5' 8216(48(1& | 35296%/,7<

,QFLHDVH LQVKHIU-H'XHQF\ Rl | GRRGLQJ HYHQW
&KDQIHV LQ VRIOFDUERQ UHVHUYHV
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$ OHLDVIRQ LQ DQLP DCSKHQRMRI\  DQG VSHFLHY GIMULEXVIRQ

$ SSHDUWDQFH Rl LQYDWLYH VSHFLHV
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6RFLDOGIMUXSVIRQ

, QFLHDVH LQ SHWLQI HWIMRQV WNEHQ DQG
,QFLHDVH LQ WP SHUDVIXUHV DQG KHDVE DYHV WNEHQ DQG
' HFUHDVH LQ Z DVIAULHVRXUFHV UWNVEHQ DQG
,QFLHDVH LQ DLUSR@MRQ WNVEHQ DQG
,QFLHDVH LQ GLRXJKWSHURGV WNVEHQ DG

, QFLHDVH LQ VIKH | LHTXHOQR Rl VRULHQUIDALDLQI DAHSIVRGHY
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o &RQWHTXHOFHV Rl WH IGHOWIHG KD DUSV ZHH QRW
RQO® HQYILRQP HQWBOEXWDAOR VRADO

e (PHJIQY R WH QHHG VR GR P RWH DZ DLHQHW DQG
HSGFDM WH DRWW ZIW P RIH SHRS®! DQG 1Q
GLLIHHQWDUHDV  SDUAEXDLD LQYROIQ) WIFKQIEDQV R
WH P XQHSDO DGP IQMADARQY RI WH %DWD
A HVADQD KLIK VAKRROMMGHQW DQG WDFKHY/ DQG
DCXOAW HQV



$CDSVMRQ FDSDAMHV \WDW DOHDG. H MV 1Q WH DUHD ZHH
KLKQKWG VR VHUH DV D WBUAQJ SRIQMRUWH GHYHBRSP HOARI
IXVWUH QHZ DQG H I HPAYH DEDSVIMRQ VWDWAILHV HJ 2 UN6@Z ) RRG
QH®! VFXR®! / HIDP EIHQM P DWMYH LHRUIHWWIDARQ SLRMFWIQ WH
YDWD %HFADQD DPWH VFKRROP HIKRGY @H 0 ROMAWRW ' RQ
0 QL 0 DUR /RGL ZIW VRAR HAR®RIIFDODSSWRDAK Rl HGXFDWQJ
I XVXUH JHOHUIDARQV

(P HUHOFH Rl KRZ P DQ' Rl WH GFDOWN@ DQG P HKRGRRILHV Rl
WH SDWFDQ EH D NH R HIHPAYHO DGDSWQJ VR \WWH FIP DM
FKD@IQIHV Rl WKH SUAVHQW

P SRUBQOFH Rl WHWIONQI RXU @HWON ZDV KUIKQKWG DV
VRPHWP HV ZKDW IV GROH WR WHGXFH FRW 1Q WAPV R
HOYLLRQP HQWOUHVSHPMY QRWD JRRG H DP S®I Rl DQ DGDSVIDARQ
P RGHOLH HQHU\ \DYIQJ KRXVH FRDW

(P HUHQFHRI WHH QHHG VR P RYHDZ D\ ILRP WWH LOMQWYH P RGHCRI
QMHVRAN I DLP 1QJ 1Q WH DI UEXGXUDOVSKHH Rl WH %DWD Y4HVADQD
DD QRWRQ® WIRXJK UHGXAQI P HDW FRQUXP SWRQ DW WH
LOGLYIGXDOBIYHOEXWZ W D WDGIFDOFKDQIH 1Q WH HOWH VXSSO
FKDIQ
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5XWO FRP P XQW Rl 3DBAP R DQG W SWRYIQFH 6DQ
0 DXWR &DWMOHGH 3DUFR GH®I 0 DGRQH  3IRSSR QHDU
0 RQUHDG!

0 DQ DRRWY LQYROHG YROQMHY \ RXW Z RUNHWY/
HQWHSUHQHXUY LQ WH VHRVRRU MAXGHQW  UHVHDURKHWY
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UYXLTQIVIQ VSHALLE| 6SHADZ DIMU
SRSXOMRQ DUHDV VSHALIF UHVRXUAHV Z DWU / DENRI IRRG
QRUDWHIQ | AT DJUEXOXLDO KDUYHVWQJ oHY OO 6 UARXLELY
| RRGV P GOGY DPAYMHV VXFK DV | LOWIUDWG SHW HYHH BOGP XWARO
ARSVIQ P DQDIHP HQW
JUHHQKRXVHV VWP V
" HVHUALLEDARQ
6SHALIE ALRSV ®WRI
,QFLHD\H LQ ) DUP DGV VXFK DV YHJHVBEGV | : DWIUKDUYHVAQU EIRGLYHOW
GLRXIKW .y YX@HWDE®I SHRS®! | IHVMBQWRRSY 9HY M\HO 9HY VHYHH GHSRSXOMRQ
SHURGV HOHDO FKIGUHQ | LULIDARQV VWP V Rl UKUDCDUHDV
GMVDE®IG SRRUIRRG
DYDIMELDN
([ SDOMRQ .
HFOIH 1Q
RI VR] LF DODH 6SHALLLE WHHV
$QP DY 6SHALIE ALRSV EIRGLYHUW
DQG LQYDWLYH 3OV VSHRIEDQE DY SOV IWMMBQW | / INHO 6LIQULFDQW FKOUHVIQHOW)
P DUQH ARSV KOELN
VSHFLHV
51vH DQG | DAIQ
WP SHDXUHV
0,
,QFLHD\H 3RSXOMRQ é&(}meQwa mw 6SHALLE ALRSV P HOMY Rl JOAHY
LQ DL DQP DY SHIRQY Harp | VSHRUEWHHVDQG / INHO 6HYHH LORUHDVH 1Q QU
SRAXVIRQ DQIP DY U0 avoess | SOV Slwva H WOPARQ
DQIP DY DQG ARSV
&KDQIHV
6SHALLE DUHDV / DQGVIGHY
LQVRRL% ;RU '““) VXFK DVZ RRGV ZSQG"HS“F WHH, 3UREDE®! 0 RGHDM | IBRGV
' ELEU{HV DIRZ ) IHEB DQG |IRIHAVW DN Z RUHQIQJ DIUT XDV
6SHALLF DI UFXOXUDC
DPAYWHN VXFK DV
0 DUQH SHW VSHALIE ALRS\| 3HW\D RQVRUQJ ([VIQPARQR! QDWH
$SSHDDORH | oo vy VXFK DV $QG FROWRO VSHAEN
Rl LQYDWYH / INHO BLIQUIFDQW | LORIHDVH IQ RS BW
VSHFLHV [ DAMREN DG | DTXDPXOHUH IQARGXFIRQR HP HUHQFHRI QHZ
3RSXOMRQ | VSHALIE DIV SUHGDRY VSHAHV 0RO COWH GM DY
VXFK DVP DUQH

DUHDV
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-QRUIHDWH 1Q ([ WOPMRQ
IXIHQIVIQ Rl QDWYH \VSHARV
$OP DY \SHALLE IOFULHDVH IQ ALRS ®RW
,QFLHDVH LQ (;?[_TJ\MIKFWW DUHDV YXQ@QHDE®! | ) WHEUHDNV HP HUHQFHRI QHZ
UW R ’3RSXGMRQ SHRS®! HGHWO DOWP DBUW 9HY @MHO | 9HY VHYHHH | QRQ QDWYH GIM-DVHV
| RUAVWI LLHV RUAM FKIGBUHQ VL VWP V GMVDWH
) GMDEGIG VSHALLE Z RUHQQI DIUTXDOW
DQP DY VRIOQHWDN GDP DIH
VR 1O LDVWAKXPMLH
) BRGIQ) LHGXPARQRI
QG
UHGXPUWRQRI
,Q UIDVWAXPXWH | 6SHALLE DUHDV
S HVHDVR URDGV UXICIQIVIQ . DWUKDUYHWQJ | 3UREDE® 6L QULFDQW EDWIQU VSDRH 6LAO
EHDFKHV DQG WXV IQRHDVH 1Q
EXLGIQIV VSHALLE DUHDV FRVIVRI WM 2
H DMQJ
HAWREQKP HQW
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5 HWHDWRI EHDFKHV

,QFLHDVH LQ DIUSR@XMVIRQ

([ SDOVIRQ RI V] LF DQ DH DQG LQYDVLYH P DUQH VSHFLHV
$ SSHDUDQFH RI LQYDMLYH VSHFLHV

&KDQIHV LQ VRIOFDUERQ UHVHUYHV
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e SIMV IGHOWIHG SRWMHG ORW RQ® HOYILRQP HQWO
FKD@IQIHY EXWDOR VRADO HFRQRP [F DQG GDIO @H
GIMXSWRQV

e (P HJHQFH Rl WH QHHG |RUJUHDWU SXEQE DZ DUHQHW
RQ WHWH DMXHY $OMRXIK HYHURQH LV DIIHAMG E\
FCP DM FKDQUH QRWHYHU RQH LV DZ DIH Rl KRZ IMWFDQ
EH DGGUIHWHG

e SHAMHDW Rl EHDFKHV DQG WD DUHDV IV D FRVHOD

P ROVRUIHG SKHORP HQRQ 1Q 61HO® DV W JHOHDWV
WJ QU IFDQWHQYILRQP HQWO W Rl EIRGIYHMW DQG
HRQRP IF  KUKFRW HFOMYH EHDRK DUV

FRQVHT XHQAHV
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&RP P XQW LRRP RI WH WH/ RFDCFRP P XQIW RI 0 DYi i H
Z WIQ WH &IW P XQIASDON R . LDQM

5XWDCFRP P XQW RI 0 DYi Li H

0 DQ DPRW IQYROHG P HP EHW/ Rl GRFDODWRADWRQV
HQYLLRQP HQVEO VRADOHYLYDO FX@XDOHFR VRXUVP  GRFDO
IRRG VXSSO® IDWP HY GHYHBRSP HOWH SHW H SHUV
ILRP  ®RFDOJRYHUQP HQW DPAYH DJUEXGXUH DGYWRU ILRP
SXEQE DJUFXOH $GYIVRY DQG UHALHG | RUAVWH SHUV
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$* 5,&8/785( 1HZ LKW
VSHARYV QDWYH YHIHVRE®! DQG
RWHUSOQWYDUREMAHY DQG
FRP HEDANRI VRP H DIJUEXOXU-
VSHAHVWDWZ. HH [P SRUBOQW
IQWHSDWVHJ P LW &RS

LRVMRQ Z W [P SIRYHP HQWM

LOFXGQI WHHYV

KHE VR WMH GLRXIKW 3LRGXPURQ
UMIHOFH  DILRIRIHA GHRUDH
SO 5HGXFHG
*
fugﬁf/;g PRS | WV RQ UUFX@MUDODQG IQFRP H
WDOMS | |1 11)DWRQ LOFHDWHRI RUDQE DEDQGRQP HQW
DI UEX@XDODQG HOLD
. 0 IDLP 1Q) DQG ®RFDARRG R IDWP 1QJ
Q) GMDAVIQ | o SWRQIQ IHOHDO LHGXFHG IRRG
JOP HY/ | DOUBKOMH HI SHOU | (el s oSy VHEXUW
3RRQIIQ R | IRMW | EQIKWOQ RUFKDLGV XHR IOFFDAG
VKHGXUDVRQ | RZQHY | @ $7(5 3WREGP VZIW FRQUXP SURQ  VMAHQIWHQLQU 5HGXFHG Z DML
VHYHUW Rl | JDUBHQHY | SRVIE®I Z DWUTXDQUN
R EHHNHHSIQU IQRHDVHG TXDOV Z DM
CLRXIKW | SDIHQW | DORE\ LQRIHDWG QMG | o) 41 ro LI DWRO 3WREDE®I| 6HYHH | VHRXUW
QNHGVR | FRQWP HY/| IRUILLIDARQ LOFHDVHG
FKDIHVIQ | WRXWWP | QHHGVIRUILIOMRQ | ,
o | o L roDwHACR - S7(5 | DWU 5HGXFHG IRUHW
WDVR G/ | WA 1 HIDAHH DFFXP XOMRQV LDIQZ DU SLRGXPURQ
SDWHUQV WK LQ WH 7UERW ONH
IDPHY | DODH VOGHSRWW | R QHY DQGFFR\AIR\A&MNMP
o Z DMUVEQNY Z DWUI LG/
Z DMUERUHKREN JUDYHCSIW IXQFURQY HJ
)Ei[s(Eme GRNIQWH | "\ G H MDOGZ RXG OOGWIH
H®Z QHG\R EH UHDPWDMG  UHXWH SLRMPURQ
Rl JUH Z DMU Z DU
SXULIFDARQ
)2 5(675< GXWIIQDE®! | RLHW
P DQDIHP HOWIQFOXGIQU P If HC
| RUVASDWMLOY VIR P DNHWHH
VSHAHV GLRXJ KWLHVMBQW
LOYDMYH SOQW \SHAHY
FRQARCDQG LHP RYDO
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([ WHP H
Z HDVKHU
HYHQW Z LVK
FKDQILQJ
SDWHUQVRI
VHDVRQV MWW
VHDVRQV
LOWHDG RI
HYHQ VHDVRQV
LQ VIKH SDW/

) DLP HY/
| RUAVWY

RZ QHW/
JDUGHOHW
SDWHQW
FRQUXP HU
VRXUVP
SIRYIGHY/
VK

IDLP HY

)25(676 DOR UHDWG \R
EIRGLYHMW
GHIWDGDARQ R VRIOY DQG
SDWV Z IQGWRZ V
VSUHDG Rl ( XURSHDQ
VSUKFH EDUIN EHHVB
VSUHDG Rl QHZ. \VSHAHV
Z KIFK DUH RIWQ GW
XVHXARUXWH \VSUKFH

P RORFX@OXH

%2 ,9(56,7< FKDQIHV
DQG BWHY QHZ SOQW
VSHAHV IQRHDVHRI
KDUP IXQQVHRW WENV!
GMDWHV IQYDMYH
VSHAHV DP XU DQG
SHW DQG GHRUHDVHRI
JRRG IOWHAWDQG
SRADDRLYY &KDQIHVIQ
WH QXP EHURI
IOGLYIGXDY'RI VRP H
VSHAHVY DQG 1Q JHQHDO
Rl SURWIPMG \VSHAHY

: $7(56 7TRUHOMDO
UDIQI D@1 HIDWYH P SDFV
RQ 1Ol UDVAXPWIH
EXICQIV OQGVIGHV

P DOSUYDWM EXLOV

IO UDWAXPXIH | RRGLQJ
RQWH SOIQV GDP DIH
VR WH KDUHW

EXWRIQDE® | RUAW
P DRRIHP HWIQFXGQJ
P 1[ HG | RIHWASDWALRY

0 RVTXMR QHW
YDFAQDWRQb HJ
DIDIQWWARNY  LQYDMYH
SOQW VSHAHV FRQWRO
DQG UHP RYDOLQFO(GIQ)
WHHV

+ HDWEXP SVDQG
LOVXOMRQ RI KRXVHV VR
| DFH WP SHDWUHOXSV

DQGGRZQV

&RQWEQNDQG
VXVRIQDE®

P DQDIHP HOWDQG
IP SIRYHP HOWRI

Z DMUFRXUHV

3WREDE®

6HYHLH 6L
QUIFDQW

$IUEXOXH
SIRGXPURQ

DEDQGRQP HOVRI
IDLP @QG DQG
IDLP L) BDGIQI \R
WHGXPHG IRRG
VHEXUW

SHGXAHG Z DWU
TXDOW Z DU
VHRXUW

SHGXAHG IRIHWY

SLRGXPURQ DQG
| RUAVAHFRVL VWP

| XQPURQY

“QFUHDVHG | DI IOV
Rl SXEE DQG
SUYDW

IO UDWAXPXUH DQG
WHUFRW

5 HGXPHG FDSDAMAV,
IRUHFRV VWP
VHMFHV RITHUHG E\
QDWH HBP HQW I(
JHQHDOQRUHDVHG
SUHWXUHRQ

KXP DQ KHDOK DQG
Z HOEHQJ
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1 HZ \XWMILQDE® $JUFXOXH
J DANIRUZ DWUVKSSO L] XU RIFU SIRGXPURQ GHRUHDVH
Z DDIQU SDMV GDGQI R IHGXFHG
)DP HY | OW\VSUQI DQGVXP P HU
QI LDVAKPMUH RQ DQG IRRG VHEXUW
$SEVHQFHRI | FRQWP HWY/| P ROV SLRYIGHG E\
DRQI Z DMUERGHV | 9HY @\HO | 6HYHWH 6L
VQRZ WXUWP | P HOMU VQRZ , ,
SRYGHY | SLREGP VIRUWNURLy| | RUBFDOBIVXUH QUIEDQW | ' HRHDWHRI * ' 3 GXH
| 1P SORAROVRXLLP A FOQU WIMRQV IRU R GRS Rl Z lOMU
' P RUIHXWHRI EINAVIRU VRXUVP DRAYWHY DQG
P RELON IOFRP H
* UHHQKRXVHV \R
)DP HY | ' DP DIHIQDUUEX@XH | DYRIGILRWIIMW $IJUFXOXH
| RUAVV HVSHAD® LQ | KW SIRGXPURQ GHRUHDVH
) (RW RZQHY | RUKDUWGY' DP DIHIQ gm:”mQFPDE%ZU'”“ OHI @HO | BLIQUIFDA GDGQI R IHGXFHG
IDLGHHY | IRHWMGKHWR IFHVRP V| | or G P 1| HG IRRG VHEXUW
| RUAMASDWMALRY
f;X\WQJEI QWY ‘DQG(BI $IUEXOMUH
,QFLHDVHG )DP HY | ' DP DIHVR DUUFXOMWH | P DQDIHP HQWDQG SLRGXDE' MRQ GHRUHDVH
| ULHT XHQR\ ) RUHWW DQG W DRVRW/ E\ [P SIRYHP HOWRI RD|®| DLP' z @QGDQG ImQI QN
DQGVHYHUW | RZQHY | GHMAR\ IQU IRRG Z DMUFRXLUAV
Rl |GRRGY N HVSHAD® 1Q WH IDP QI GDAQI WR
DUGHQHU/ | SIRSXAW RRSV KIQMUDQGV 9HU @HO | 6HYHH LHGXFHG IRRG
QONHG VR 7RXUMP | DQIP D& DQG UHVRXUAHV iy
FKDQIHVLQ | SIRYIGHY | IRUIRRG SLRGXFURQ EXWILODE®! | R wﬁu“xw]mm
SUHFLSIVIMRQ | ) K IIHGV P HDGRZ IDLP V| p DODIHP HOW
SXEQF DQG SUYDM
SDWHLQV IDLP HW/ IQFOXGQI P I[ HG
IO UIDWAXPXH DQG
| RUMASDMALDY DERQU
WH UYHUQHE RUNV UWHRI WHURW
$IJUFXOXH
' DP DIH VR DIJUFX@MUH SURGXPUWRQ GHRUHDWH
DQG W DRVRW/ E\ DOR DEDQGRQP HQW
)DWPP HY | GHVAR\ LQJ SLRGXFW 7UHAV * IHHQ MDQGV Rl IDP @QG DQG
JOFLHDVHG | ) RUIAW KW DQG HVSHAD® GLRR'V IR IDWP 1) BDGQ) R
VHYHUW R RZQHY | LHVRXUFHVIRUIRRG P%FQNU'W“ / INHO BLIQULEDQW| LHGXFHG IRRG
yalecy TRXWP | SIRGXPURQDQG IR | |~£5G0 P 1| HG VHEXUW
SIRVIGHY | IUKIMRIFKDUGY WHHVIQ | | RUMMEDAMALLY “QFLHDVHG | LDJLOV R
JHQHDO SXEQF DQG SUYDM

LOIUIDWAXPXUH DQG
UVH Rl WHUFRW
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3LRRQILQI RI VIKH GXIDVIRQ DQGVHYHUW Rl GLRXIKW
@ONHG VR FKDQJHV LQ SUHFLSLVIDVIRQ SDWIHLRV

([ WHP HZ HDWKHUHYHQW Z WK FKDQJLQJ SDWHUQVRI
VHDVRQV

,QFLHDVHG | LHTXHQR DQG VHYHUW RI | GRRGV

$EVHQFHRI VQRZ
) LRWV

,QFLHDVHG VHYHUW RI Z LQGV

G&? + LIJKQ KW

e 7KH P DIQ FIP DM FKDQIH KD DGV IGHOMIHG Z HH
KD|DUEV ZKIEK DRI SDUAASDQW QR P DMAU WHU
JHOHDVWRQ RUSIRIHWIRQDCEDANI LIRXQG DDHDG\ |1DFHG
10 WHUSUYDM DQG SLRIHWMRQDOIH UHVSHPARYHD

e ' LRXJKW KDYH QRWEHHQ IRUD ®Q WP H D VHYHH
SWIREGP IRUD P DRUW Rl WH * RUHQWMND LHIIRQ GXH
WR W $GIQH FIP DM DQG DEXQGDQAH Rl SUHASIVMRQ
10 DOIRWP V DQG Z DMJ \WHDP V ONHV %KW VHYHUH
SWIREGP V ZIW IWIQ RWHU SDWW R 6@YHOD DQG
(XWIRSH VRIHWHU ZIW D WSIG UMH R WXP P HU
WP SHDXWHV DOR 1Q * RIHOMND P RWV SUREDE®
FROWMEXWG VR WH SHUFHSWRQ R VXFK KLIK UWN

e 7KHRWHUQRIE®! KD] DLGVDHDP [ KIHRI | UHTXHOWD
RAFXUIQ) Z HDWHUHYHOQW Z KIEK GROWKDYH KRZ HYHU
WK D NH IPSDPWRQ @H R WH P DRUW Rl
SDUARLSDQW [LRWV DEVHOFH Rl VORZ RUWRWH Z KIEK
KDSSHOHG 1O DQ HWHP H IRPP GXUQI WH OWWIHZ
\ HDL/ HVSHAD® |BRRGV1Q $XIXW




&XUHOADQG VKRUMMP  H IHPW DQG GDQIHW Rl FTP DM
FKDQIH 1Q WLV SDUAVRI 6@RYHQD DIH QRWSHUFHYHG DV
GUOP DWE KRZHYHU WH WSIG® UMQJ QXP EHU Rl
HWHPH FIPDWM HYHOW SDUD 1O * RUIHOMND DQG
HVSHAD® 1Q QHDLE\ HIIRQV Rl 6@YHQID DQG ( XURSH
KDV FODWDY LOFHDVHG WH VHOWH Rl XOFHURIOW  1HDU
DQG XQUHWDERXWWH IXWH &RQUHTXHOMD P RRI
WHVH FKDQI HV DQG KD} DUGV DUH GH LQHG DV YHU. @\HO RU
SWREDE®! Z MK FRQVHTXHOPHV DWHWHG DV VHYHWH RU
VHYHUH VW QULEDQW

$ P L[ \WMH Rl VKRUNVDQG ®Q WP DGDSWRQ FDSDAWHY
DQG P HDVXUHV  WIFKQIFDO VRADO HARQRP IE RU P I HG
ROHV DQG FOWMEDODQG LQORYDWYH P HDVXUHY VRIHWHU
ZIW P I[VXWH RI DSSURDAKHV DQG DPRWY/ Z W D WIKW
SIRSRUARQ RI WKDUHV Rl WXFK GLIHHQWRQHV  Z KIEK
ZRX@G IQFOGH D@ FRP P XQW JWRXSV FRX@ EH DQ
1P SRUBQADWHWIR FRSH Z W FTP DWW FKDQJ HV DQG WHU
FRQVHT XHQAHV

7KH H SUAWWRQ QHZ EDDQFH KDV HP HUHG UHHUWIQJ
W WH IDPWWDW FKDQIHV 1Q FIP DM VRAHW DQG
HFRORP\ DWH ERW IQHYMPE®! DOG  UHYHME®
$AKIHYIQ) WLV EDDQFH DIDIQ  HQWXUQJ TXDOW RI @H
HTXILHV FRRUEIODWMG DPARQ DARW D@ GYHY . H
VSDMDO SO@QQIQ) GREXP HQW  DW GLLIHIHQW WILLIVRUDO
VDBV  \WKRXG WHOFW WHWH UDOAHY DQG  JXIGH
DIUEXGMIH FROMKXAARQ DQG RWHU VHRRWY/ E\

LOMIDAQ) FIP DW KD DGV DQG WH XUWHQWQHHG IRU
DGDSVIMRQ DQG P W DARQ



%

+RU] RQO MWXHY ZKIFK DIH [P SRUBQW VR SUHYHOW
F@P DM FKDQIHV EXWDOR \R P MJDWM WHP DQG \R
DGRSWWHP  Z HIH XQGHUIDHG 2 QH RI VXAK WDQWYHU/DO
WRSIEV ZDV WDWZH DOQHHG R P RYH DQG DPWYDM
RXUHOHV LOWMDG RI MVZ DIMQJ IRUVRP HRQH DERYH
DQG WDWIKHVH DPARQV DUH | LUMOQHHGHG LQ RXURZ Q ®RFDO
FRP P XQW

P SIRYHG QHIKERXUQ] HDMRQV FRRUGIODWRQ DQG

DILHP HQV HSHAD® DPRQY OCGRZQHY Zl®
EHFRP HHYHQP RUH P SRUBQW

( GXFDARQ 1Q DO@IRWP V DQG RQ DOGYHY SO\ V D YHU

IP SRUBQW LR®I DQG ®RFDO WDGMRQDO NQRZ BIGIH

HOHU\ DQG LOWDWYHV VKRX@ EH XVHG DQG FROMGHUHG

/ RFDO JRRG SWDPWFHV Rl VXWEIQDE®! GHYH®RSP HQW
DGR HQW DQG DERSWRQV VKRX@ EH SUHVHOMG P RWH
RWOQ E\ DQG Z WIQ GRFDOFRP P XQW P HP EHWY DQOG
WENHKRGHY/

&XOUH DQG FXEGXUDCDPRYIWHY VKRX@ EH XVHG DV D \RRO
Rl VRADOFDSIVEOIRU FRP P XQW DGDSVIMRQ R FTP DM

FKDQIH



0 XQIASDDV RI $] X<EDU &DWMQQ

5XWDCFRP P XQW RI $] X«EDU

0 DIQ DPRY/ LQYROHG XQYHOMW  UHSUHVHQUIAYHY
HOAHSLHOHXW/ 1Q FXQWDARQ VHRRY/  XQHP SR HG
VWRIODEION  WRKQHADQY  LHSUHVHOMAWYHY  ILRP
DGP [QMVADAWRQY
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| seswenar |
o . sra(2) |
3RSXOMRQ
QMOVLIEDARQ ' LDIWQJ Rl D ®ADCS0OQ 3RWQUDARU
L LGB LHY RI WH 3HRSO |RUIRUAVAILLHY 3LREDE®! | 6L QUIEDQW XLDO
GHSRSXOMRQR GHSRSXOMRQ
UXUDCDUHDV
UHVHOYRILY
" LRXIKW $IUFROXH /DG oHd 6HYHH EPSDZWLF
* DLGHQRARSY | LHGXPARQR! Z DWMUXVHIQ QHO RO D3 UBXENLH
| RXQUIQV DQG RUFKDLGV
$IUEXOMUH YDRUVDMRQR! DT XDUE +HDOK
,OFLHDWH R SRSXDMRQ SWIRE®P V
3RSXOMRQ R SHRSO! UHRXUFHVE2  VHTXHWADMRQ | 3UREDE®! | 6LIQUIEDQA |
VP SHUDVXUHV HOHLD\ DOCSVARO LLI LEXGAHV | RU
ARS JWRZ QU
5N WR
. FRP P XQIEDARQ Z I WH KXP DQKHDO
VRIGRQWP [QDW SXEQE SIHYHOWRQ Z HDWHU | 9HU DQG
) BRRGV RQ gpmgmmu'a': WKHOMY DGOSVMROR ZRN | v | © P PO | \oiiw op ooH
VEKHGX®V RI SIRSHUIVGRI(
GHILDGDMRQ
SKOQUHWIQ | o /RWRI
WRUBDLERQ DQG o1y b Ry YARGLYHIMW 5LYHUFODQLQ) 6( 8$3V 3WREDE® | 6UQUIEDQA ERCHHIMW
|RIHWELRP DW | 2o o8 ( FRV WP
WRFNV FRASWH
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" IRXIKW

KLIKHWWRWHEZ RIWVRUWHDUD

o L@IWHY

, QFLHDWH LQ VWP SHIDVXUHV DQG KHDVE DYHV

&KDQJIHV 1Q VRIOFDUERQ DQG | RIHWAELRP DW WIRFNV

,QFUHDVH LQ VIKH | LHTXHQR. RI |GRRGLQJ HYHQW




5%

+ LJK@QQA KW

' IRXJKW DIH KUK@KWG DV D WIQULLIEDQW MXH
SUP DU® GXH VR WH WHIIRQV FIP DM 7KLV FDQ FDX\H
SWREGP V 1Q DIUEXGMUH MQFH MY WH EDVE VHRRUR
WH UHILRQ SDUAEX@UD |RURRSY VXK DV DB RQG DQG
RUDQIH WHHV

QFUHDMQJ ILHTXHOR Rl Z 1@ LLHV DQG WH LOFULHDVH RI
WH WP SHIDMUHV P SDPAQ) WH KHDOK DQG \WH VDI HW
Rl WH SRSXOMRQ DQG P DIQ® YX@HDE®! SHRS®! VXK
DV HGHUD

QFUHDVQJ | RRGIQIV FDQ BDG VR VHYHH FROVHT XHQPHV
IRU EXMOHWHY  SLIRSHUWW GDP DIH UMW \R KXP DQ
VDI HW DQG VRIGFRQVEP LODWRQ



&21&/86,216

SIM\V OXOQHDEIOAHY WEGI IHHUHG WR WH

FRP P RQ KD| DBV

IGHOWIHG E\ DOWH | RXULQYROHG FRP P XQMEV IQ VBO 6@RYHQD DQG
6SDIQ
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LI UHHOKRXVHV

IR | ERIVVEPH) | p oo
QFHDHIQ | o on KRUNEX LD LOVXDWAG KRXVQJ 9HY BHYHUH W | 3LRGXPURQ GHRUHDVH
GLRXIKW \DLP DOGY X QHDE®I SHRSO! WIIDARQM VWP V| @\HO SRWM QUIFDQW | GAVHUMIEDARQ
SHURGV DOMLODWYH FLRSV E® QHRAN LHGXPARQ
IDLP HY SOQW | P LUWDWRY DQP DY MADONRRSY
WHHY R ERZ ONHV
5LYHUQHE RUNV
LIJP :D:QSLRDGVN 7 DWUUHWEXDWNV SWIRSHWV UHHRYHU
,QFLHDVH 1Q qu EW:“LQJMW EUGIHV VXP P HU | |DP KRXVHV ) BRGV QI LDWAKPXILH
VKHILHTXHQR | = = o o FLRSV VROUIDP V P' '@WWWW a oHY 6L QUL GHWMURWDARQ VRADO
Rl | RRGLQU VHFRQGDU LRDGV N FRW \WULMRUDO
DRAYWEN SOQW HOYLLRQP HQADQG
HYHOW RUFKDUGV WUMRY USHUEDQW GVDAMLY
SRSXOMRQ JUHHOKRXVHV HW
YHIJIH J DUGHQV
6SHALLE FLRSWXFK " HVHOALLEDMRQ BW
,QFLHDVH J WP BOGY DVYHIHVBE®N YXQ@H| :  DWILKDUHWQD UMY oY RIEIRGLYHMW GHSRS
LOGLRXIKW | iy LDE®I SHRS® VEQWRSV IULIDARQV | 9HY Q\HO XOWRQRI LXLDO
SHURGV HGHDO FKIGHQ | WPV HYHH DUHDV SRRU
GMEGG | RRGDYDIDELDN
YXIEHQIV IQVSHALLE
3RSXOMRQ DUHDV\SHAIIFEDY UE | 6SHADZ DWJ / DANRI
,QFUHDVH UHVRXUFHV Z DMKDUYH
DQIP DY XOMUDDPRYWA 9HY @\HO | 6HYHH | RRGUHVRXUAHV @QG
LQI (RRGV WAQJ LOMIIDMGSHR
IDP @QGV VXFK DVELRSV DODIH HOWA WP V P XVIMRQ
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3IRRQILQI RI
VIKH GXUDARQ
DQG VHYHUW
Rl GLRXIKW
QONHG VR

FKDQIHVLQ
SUHFLSVDMRQ
SDWIHLDV b

) DUP HY/ BRUAWA
RZ QHW I DLGHQ
H ISDAHQW IR
QUXP H BRXUY
P SIRYIGHY/ BLY
K IDWP H)b

$* 5,88/ 78 5(
ARS | DIOXHY
XQFXGRYDWG
DJUEX@XDODQG
HDUD

|®Z HIQ) HEMHDV
HV1Q DI UFX@OMUH
HJ SHDUEQKWQ
RUKDWGD $7(5
3LREGP VZ K
SRVWE®! Z DU
TXDQWN DOR E\
LOFHDVHG QHHG

| RULLLL)DARQ
LOFUHDVHG QHHGV

I RULLLL DAWRQ
WO HIDWyH

FKDQIHV 1O WH
7UERWI ONH
DODH M@V
GHSRUW

HW )2 5(676 bDY
R UHDWG \R
EIRGLYHMW
GHIWDGIMRQR!
VRIOY DQG SDKV
Z IQGWRZ V
\VSUHDGRI

( XURSHDQ VSUXFH
EDN EHHV!
VSUHDG Rl QHZ
VSHARV Z KIFK
DUH RIWQ G\W
XVH XA RUX\H
VSUKFH

P RQRFXOMUb

$*5,&8/785( L HZ

| OKWAVS HALHV HQDAWYHYHI HW
DE®! DQGIRWHU
SORYDUHMHY

DQGERP HEDANRI

VRP HDJ UEX@XUH
VSHAHVKDW

Z HHIP SRUBOWOQ
WHSDWHJ P IGMWIRLRS
(RIMRQbZ W

IP SIRYHP HQWIR KHS \R
WHBLRXIKW

UMHQAH HDJURIRUAVM b
SOMQIBAHHV
RQIDIUFXOXLDO

OQG HULIDARQ
IOFUHDVHRI RUDQIF

IDLP 1QJ DQG ®FDARRG
FRQVXP SVRQ 1Q JHOHWDO
HVSHAD® QHDUGUWH
AMEV GXH VR [QFHDVHG
FROVXP SWRQ BAMHQIWHG
QU RI

EHHNHHSIQI HORUHDWHG
NQRZ BIGIH RQ
IWIIDMRQh $7(5 : DMU
DFFXP XOMRQV LDIQZ DWAU
FROWIQHLY (Z DMUVEQNY
Z DMUI LOMLY 2 DMU
ERUHKR®V [ LDYHOSIW
WH DOHDG H MADQG

Z RX@ QHHG \R EH
U-DPWYDMG  UHXVHRI JUH,
Z DMU) RUAVAL
EXWIIQDE®! | RUAMV

P DQRIHP HOWIQFRXGLQJ

P [ HG IRUAVASDWALDY \R
P DNHWHH VSHAHV
GURXIKWHMEOQW
LOYDVYH SOQW VSHAHY
FROWRCDQG ULHP RYDO
IOFXGIQ) WHHV b

3WREDE®!

6HYHH

3LRGXPURQ
GHRUHDVHO5 HGXF
HG LOFRP H
DEDQGRQP HQW
RIBDLP QU
UHGXPHGIRRG
VHEXUW [5 HGXFH
G Z DWUT XDOW
Z DMIBHRXUW b
5HGXFHG

| RUAVWBLRGXPUR
Q DQGIRUIHW
HARVA VWP X QP

HJ KDQGVOCH
SIRWMPMRQ 7 DM
USXULIFDARQ L
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B DP DIH &RQOWIQNDQG VXWWIIQDE®I | $IUFXOXUHSRGXPUR |
,QFLHDVHG VRDI UEXOXUH P DQDIHP HOWDQG QGHAUHDWHHDOR
| UHT XHQR ) DUP HWB RUH | DQGHW DRRUAE\ | IP SLIRYHP HOWRI DEDQGRQP HOWRI
DQG DQG W GHWAR\ IQIBRRG | Z DWUFRXUHY HVSHAD® IDLP @QG
VHYHUW Rl | RZ QHW/IB DUBH SURGXPAWDRRSY | IQWH oH) @l ey | DRGHDP 10 BDGIQY]
IRRGV @ONHG QHW/IRXUWP | DQP DY DQG | KIOWUDQGV 6 XWRLQDE® VRAHGXFHGORRG
VR FKDQIHVLQ| SLRYIGHWY/H MK| LIVRXUAHVBRU | [RUAVAP DQDIHP HQW VHEXUWBOQRIHDVHG
SUHFLSIVIMRQ | IDLP HWY/ IRRGBURGXPMRQD | LOFOXGIQJ P 1 HG IRUIHW |LDIIOMRI SXETF DQG
SDWIHUQV b IIHBV P HDGRZ | SDAMALDV DRQI WH UYHU SUYDWM LOI LDWAXPXH
IDPV b QHE RV b DQGAIMVH RIBKHUFRVM
. UHVHUYRILY
" WIRXJIKW | $IURX@MWH | ouorRsy | FOPROR! Z DWUXWHIQ 9HY @HY| B6HYHH| (FRQRP IEIP SDFW
I RXQULQV DQG RUFKDLGV
FRP P XQEEDWRQ Z IW WH 51NV VR KXP DQKHDOK
2 @ SHRSO! SXETF SIHYHOARQ DQG VDIHW
) RRGV BRICBRONMRQ FKICUHQ Z HDWHUVKHOMY/ 9HY \HY| 0 QP I ' DP DUHRI
FRP P HLADY DGDSVIMRQRI SIRSHIVGRIO
Z RUNVFKHGX®V GHIWDGIMRQ

5N DWHWP HOMBE®I LHHUHG VR WH  FRP P RQ KD| DUGV IGHQWIHG
E\ DOMH | RXULQYROHG FRP P XQWHVIQ VBO 6@RYHQD DQG 6SDIQ

5,6. $66(660 (17 IDQNHG

WDINHGIURP W

KUKRWWRWHEZ BIWRMHDUSD

, QFLHDVH LQ GLRXJKWSHURGV

WEHQ DG

,QFUHDVH LQ VIKH | LHT XHQR R

| RRGLQJ HYHQW

, QFLHDWH LQ GLRXIKWSHURGV

,QFLHD\H LQ | RRGV
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3LRRRQILQI RI VIKH GXUDVMRQ DQG VHYHUW RI GLRXJIKW
@ONHG VRIFKDQJI HV LQ SUHFLSIVIDVIRQ SDWIALRV b

,QFUHDVHG | LHTXHQR DQG DQG VHYHUW RI | GRRGV QONHG
VR FKDQIHV LQ SUHFLSIVDVIRQ SDWHURV b

" IRXIKW

) RRGV

JIRP WH WE®! RQ UMV DQG YXQHDEIMAHV Rl WH IRXU ®FDO
FRP P XQMHV FROVMGHHG MY SRME®! VR XQGHUIOH KRZ  HYHQ LL WH
WHIIRQV DWH GULIHHOWIQ WAP V Rl WHU JHRIWDSK\ P RUSKR®J\

OQGIRWP V HBNYDARQ VRIOHW  DQG HYHQ FTP DM KMRUY  WH DWH
H SHUHOAQ] MP IOU HIHAW [WRP F@P DM FUMV EHDXWH R

XQGHUDLQI JREDCBLRAHWHY

3IRRQIIQI Rl WH GXUDWRQ DQG VHYHUW RI GLRXIKW DQG LOAHDVHG
|LHTXHOP. DQG VHYHUW RI |RRGV DUHWH VEZ R FRP P RQ UMV VR DOMH
IRXUDUHDV ( YHQ WRXJK WHVH DUHDV DUH QRWDONH WH. H SHUHQFH
VP LU DRRYY VXVFHSVE®! VR GDP DIH |DLP HW/ DQG 1DP @QGY ®FDO
SRSXOMRQ MP LOUGMXSWROV VR QDWIDOHVRXUAHY GHVHUALLFDARQ

@®W R EIRGYHMW DQG HRRA VWP IXOPURQV WP LOU WUDW \R
KXP DQ Q/MHIKRRGV IDP Q) DEDQGRQP HQW GHSRSXOMRQ IRRG
SRYHUV GXH VR IRRG SLIRGXPURQ GHAUHDVH  DQG VP LOU SLHWXUHV \R
DGDSW



UDVHG RQ WH UWN DWHWP HOMEE®! Rl WH |RXU GRFDOFRP P XQMHV
FROMGHHG ZKIFK RIIHY D FODU DQG P HDVXWDE®!I P HKRG IRU
SURUMWAQ] DQG DGGLHWMQJ SRWOQADO WUHDW  WH IQFHDH 1O
GLRXJKWSHURGV LV LDWG RQ DQ DYHUIDUH R 7KLY LQGIFDWA WDWQ
DOWH |RXU DUHDV WHWH LV D VP IOUWHQG Rl D KLIJK SUREDELOWV Rl

REFXUHQAH ZIM VHYHH VR YHU \HYHIH FROWMHTXHORHV W

UH HUHOFH VR WH I &RRG UWN DIV IDWG RQ DQDYHWIDUH Rl LQGIFDWOQY

D KUK SWREDELON Rl RFFXUHQAH Z W WVJQUIFDOMR YHY VHYHH

FRQVHT XHQFHV

7KH DELOV Rl WH WIULMRUHY VR FRSH Z MWK DQG RYHUFRP H WH HITHFW
Rl WHVMH KD|DUGV YDU ILRP  FROM WAWR FRQM W KRZ HYHU WHWH LV
FRP P RQ JURXQG RQ VRP H DGDSWYH VADWILHYV DOHDG\ 1Q SOFH Z W

IHDMRQ VR IULIDARQ Vi WP V' DOMLODWYH FLRSV DQG  DJUEX@UDO
WIFKQTXHV UHMMBQWALRSY RSV LIRMRQ DJWRIRUMM  DQG Z DWU
UHVHUYRLLY

7KLV WKRZV KRZ FIP DM FKDQIH Z KIBI QRWXQLRWP [Q W GHBLY

SURGXFHV SDIDBIOVWHARLYY 1O HFRV VWP V DQG VRAHMEY WHUH RUH

WH QHFHVWW VR UHVSRQG VR FCP DWW FKDQIH WUHDW E\ DGDSVIMRQ [Q
UKWDOFRP P XQWHV 1V FUXADO RUVDI HIXDUGEIQ) @/HIKRRGY HOKDOAQJ

UMOHOFH DQG P DIQWIQIQ) VXWBIODE®! OMQJ FROGIMRQV :  IWRXW
WHVMH HIRUV WH P SDPARI FTP DW FKDQIH FDQ GDG VR GHYDWIDAQJ

FROWHTXHOFHV QDO HARQRP IE VRADO FX@XUDO |RU ERW UXWDO
FRP P XQWHV DQG WH EURDGHUJ ®REDCHFR VIMP
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7KLV FRXUH HTXISV \RX ZIW ERW WHRUHMEDO IRXQGDWRQV DQG
SIDPAFDO VRRY |IRU GHMIQQI DQG  IP SGP HOAMQJ  WUVMRUDO
GHYHBRSP HQUWADWAI LHV XMQJ D SDUAESDVRY DSSURDAK , WARYHUY NH
FRQPHSW VXK DV NQRZ ®IGJH GIDRIXH TXDOWYH VRADOUHVHDUFK
PHMRGY JWRXS G QDPIEV SDUAHSDWRU P HWRCR®RIIHV DQG
FRP P XQIW DQDOMY ,WIMDFKHV\ RX VR FDUY RXWHI [ HPAYH DQDOVHV 1Q
UKLDODUHDV DQG DWHW GRFDOGHYHRSP HOASLRMFW  Z KIGB! | RAMUQJ

LOFOMYH DQG UHVSHRWXCHQI DI HP HQWZ W FRP P XQMHV

@

2 EMIPIYHV

8 QGHUMIQGIQ) WH GIDRIXH Rl NQRZ BIGIH DQG WH
GHP RALDW DARQ RI NQRZ ®IGIH ([ DP LOH FXOXDOFDSLVRO
WH VRADO FROMXPWRQ Rl FXGMH DQG WH P SDFWRI
JREDO DARQ DQDOJH WH IOMUHDMRQ EHE HHQ AYIO
VRAHW NORZ ®IGIJH DQG FXOXWH DQG H S®RWH AW HQ

VAHQAH DQG WH LR®I Rl VAHQH LQ UXWDCFRP P XQMEV
OWRGXPURQ VR VRADO IMVHDURK P HWRGR®J\  7KH

SUHVHOMRQ LOWRGXFHV VRADO LHVHDUFK P HIKRGV DQG
WIKQTXHV  KUKQKWQ) WHU P SRUBOFH 1Q ®FDO
GHYHBRSP HQW AM] HQ SDUARSDARQ VAHQWIE REMPAYW
DQG WH SKDVHV Rl WH UHVHDUFK SUIRFHW



@

' HYHRS W@ 1Q JIRXS G\ QDP LEV WIFKQITXHV ,GHOW\
WH SKDWV R D SDUAASDRUY SWRFHW SWREGP
IGHOWIEDARQ GIDIQRVY SLRSRVDORWP XOMRQ SOMQQQ]
DQG HYDOIDARQ DSS® JWRXS G\ QDP IFV WAKQITXHV IRU
GHAMRQP DNQJ) DQG FRQQ@EW P DQDUHP HONV  XWH
SDUAESDWRU P HWRGR®ILHV DQG GLIMBOVRREY VXFK DV
0 LR 0 HOWP HWU DQG* LRXS0 DS EXIE@ | XV UH VAHQDURY
IRU WH HR VRADOWDOVMRQ DQG SIWDPWEH QRQYIRGIQW
FRP P XQIFDWRQ DQG VRARADR |RU FRPWYH GHAMRQ
P DNQU

P SGP HOASDUAASDRY XUDOGIDIQRVHY 8 QGHUARQG
3DUAESDWRU 5XWD0 ' IDJQRMY 35 DV D WRRO IRU
FRP P XQW VHO DAHWP HOWDSS® SUQAS®N RI FXOXUDO
UHVSHAW IOFOMRQ DQG SDUAASDARQ R P DUILQDM HG
JIRXSV ®DWQ WH WMSV IRU DQ HIHPWYH 35' IWRP
SOQQQ R I1HG DQDOMY IGHOWM\ NH VXFFHW I DRRY/ 1Q
35' [P SGP HQMMRQ DQG DSS® P HMRGRRIIHV R
SUDPAFDCFDVHV VXK DVWH 7RXUMP ' HYHBRSP HOWB@QRI
%HODWDO

$ODOVH WH FRPP XQW DQG HYDXDW ®&FDO
GHYHBRSP HQW, Q] LDWA SDUARLSDVRY HYDOXDWRQ DV D NH
WRRO IRU ®FDO GHYHBRSP HQW DSS® SUCQHASGN Rl
FRP P XQW EDVHG DPARQ UIHVHDLFK IR@RZ \WH \AMSV IRU
HIHPAYH SDUARSDVRY HYDOXDWRQ ®DUD DERXWGLI HHOW
WSHV Rl HYDOIDWMG SWRIWDP V [IRP GLLHPWVHIYLEHV R

VRADO FDP SDLJQV DQG IGHOW\ WH DGYDQWIHV Rl
FRP P XQW IQYROHP HQWQ SLRMPAHYDXDWRQ
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SDUAESDQW  ILRP VO  ILRP 6RYHQD IRP

6SDQ IWRP 6RPDID IWRP 3HYA

3WRIGI  XQYHMW  VXGHOW  XQYHUIW  SIRIHWRY/

XQYHMW DGP IQMADWYH Wil WRKQEDQV ILRP  ®FDO
P XQIASDOAHV SURMPAP DODIHY DQG SURMPWGHMI QHYY

SWIRIHMRQDY 1Q UKLDOGHYH®RSP HOW / $*  SLRIHVWMRQDY
WIULIVRUDCDQIP DVRYY DQG GILHRRYY  WDIOHUI DAQBVRY/

(&76 FHUMLHG E\ WH -DXP H, 8 QlYHUAW &DMM@Q

IRUDQ HVAP DWIG VRVECR! KRXW/ GLYLGHG DVIRT@RZ V

e KRXUWR WHRIHAFDOYIGHR GRMUHV 1Q &DVBBQ Z W
VXEWBN RQ 6SDQMK VBIDQ 6@RYHQDQ DQG ( QIQK
RO P HWRGRBIIHV DQG WIKQTXHV VR GHYHRS
WULRUDO GHYH®RSP HOW  VADWULV  ZIK D
SDUAASDRY DSSLRDAK DQG FDVH G DQDOMY

o KRXU/ Rl WP DWAG LQGHSHQGHOWZ RIN | RUMMG
SUHSDUDARQ | RUWH HYDXDARQ WA VFKHGXBIG DWIKH

HOG RI HDFK ®IPVYUH DQG WH | LODCDPWYIW

7KH FRXUH HYDOXDWRQ Z DV FRP SRVHG RI VE R SDUV ) LUV
WHH ZDV D WAMWIRU HDFK GMRQ DQG DAVWH HOG WH
VXEP MMRQRI D SUIDPAFDCDWLI QP HQW

$ VRWORI QIOH SLIRMFW DGGLHWMQI GLYHUH MWXHV 1Q D
YDUHW Rl JHRIWSKIE DQG VRFDO FROM W KDYH EHHQ
DQDOVHG 7KH DOVKDH WH JRDOR! SLRP RWQJ AW HQ
SDUAASDWRQ SURFHWHV VR DGGUHW VRADO HARQRP IF RU
HOYILRQP HQWDO FKDAIQIHY ILRP DQ LOFOMYH  VVXDWIG
DQG WDQVIRUP DWYH SHU/SHRWYH



7/ 3RMPW FRYHUD Z IGH LIDQIH RI FRP P XQIW LHBNYDQWRSLEY
oX 4 ¢ BRFIDO LOFOXMIRQ DQG FRH[ MWWQFH 6DY0* DBURYV

SIRMPWEIFNGN VFKRROFRQI CEW DQG @AN RI FRKHVRQ
1O D KLJK VFKRROLQ &DWM@ Z KI®! 610D / DP ERCH
ZRUW RQ IHMDQAQ) D GHIWDGHG XWEDQ DUHD 1Q
3DBIP R Z MK D IRFXV RQ JHQGHUDQG FKIGKRRG

e * HQGHU LQHTXD@MW DQG GHFIMRQ P DNLQJ SRZ HU
HHURQ +HUHWDV ZRW H DP IOHV KRZ SDWDUKDO
FXOUH VKDSHV WH @H SDWV Rl DGRGMVAHQWI LY 1Q
YHORQ 3HY. Z MK D VARQ P HWRGR®JILFDOSLRSRVDO
VR DP S@\ MGIQFHG YRIFHV

e 5XWDO HFRQRP\ DQG VXWDLODE®! VRXUWP
&DWDQGLD 6HLEDQ DQG ,VRWD 0 DUAQL H SBRWH WH
HYDRUWDMWRQ R WH WUMRY  WIWRXIK  @FDO
SDUAASDARQ 6HEDQ Z RUNV 1Q / METBQD Z W \ RXWK
ZKI®! 0 DUAQL H SRUHV QHZ XVHV 1RU XQGHXWODHG
SXEQE DWHW 1Q WH 6XVD 9 DXBA

e <RXVK HP S®R\ P HQWDQG HFRQRP LF GHYHWRSP HQW
* DEUH®! 0 HQHID@R DGGLHWHV\ RXW XQHP S@\ P HOW
10 7RUIDQR V2O DQG SWRSRVHV SDUAASDARQ DV D
ZD. R GHMJIQ HP S® P HOW SIRWFW HUIE®! IRU
( XURSHDQ IXQGIQ

e &@P DWI FKDQJH DQG TXDDW Rl @H $QRWHUSIRMIPW
IRFXVHV RQ KRZ FIP DM FKDQIH DIIHPW FRP P XQW
@H DQG KRZ VR DGGUHW WLV |P SDFWILRP D ®FDO
SHU/SHPWYH

e &RP P XQIW GLDIQRWY LQ IXIDOHWIRIV 7KH SLRMIPW
IO 4 XDIDWED 9DO GL 9DD SWRSRVHV D WULMRUDO
HQIDUHP HOWS@Q R SLRP RM UHVSRQVE®! \RXUWP
KHUMRIH YDRUVDMRQ DQG HARORP LE UHVIQHORH
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| RFDOGHYHBRSP HQWSRIHWIRQDY 1Q UXWDODUHDV DLH RIWIQ WDIOHG
ZIW DQ XWEDQIRFXVHG DSSWIRDFK ZKIFK FDQ KIQGHU WHU
HITHPAYHOHW 7KHUZ RN WIQGV VR EH QDURZ ® WIFKQIFDO LHOLQJ RQ
H WALDDOGIDIQRVHV + RZ HYHU UKUDOGHYH®RSP HQWUHTXILHV D P RWH
KROME SHUSHPWYH WDWIQFOXGHY HP S® P HQW EXVIQHW  FXOWH
WXUWWP  KHUMIH DQG FRP P XQIW SDUARSDMRQ 3RIHWRQDY P X
HUDIH 10 D@ WWHY R WH GHYHBRSP HONV SWIRFHW I[RP
XQGHUAMIQGIQ) GRFDOUHDOAHY VR S@QQIQJ DQG P SBGP HOMMRQ 7KLY
FRXUH VXSSRUNV WIFKQEDOWRI | 1Q UKLDOVHWQIV R [P SLRYH WHU
WIULVRUDO DQDOMY DQG  VXFFHWIX@ P SGP HOW FRP SUHKHOMYH
GHYHBRSP HQWSLIRMFW  Z W UHBIYDOFH VR RWHU VRFIDOFRQW W DV
Z HD

ﬁ 2 EMPAYH VR DFTXILH EDMEF WQ 1Q WH XVH Rl HBP HOVIDY
@ WHKQI XHV Rl VRHDOWHVHDUK DSSTHG VR WH GIDIQRVYV RI

WH VRADOWYDWRQ Rl D RFDAQN Z W WH DIP RI REVIQIQ]

OHFHWOU  IQRWP DWRQ IRU WH HDERUMRQ DQG
IP SGP HOQWMRQ Rl ULVRUDOGHYHRSP HOWADWAI LHV
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5XWD0O GHYHRSP HQW GHP DQGV D KROME DSSWRDFK DQG  DPWYH
FRP P XQW LQYROHP HOW 3 RIHWRQDY P XWGHWIQ SRTAHV \WKDW
HGFW GFDO QHHGV DQG SHUSHPWYHY 7KLV FRXUH IRFXVHV RQ
VDWW LE WIULLMRUDOS@QQIQ)  SLRYIGIQ) SUQAS®N DQG H DP SGV IRU
FUHDWQI FRKHUHOW HI I HPAYH SLRMFW W JRDOLY VR EXIES D VKDUHG

AHGE®! YIMRQ WDW SLRP RWMV FRMERWDARQ DP RQJ  LOWIMWRQV

VRADCRW DQ] DARQV DQG WH Z IGHUFRP P XQW

/c‘; 7KH REMPWYH Rl WLV FRXUH LV VR DFTXILH WH EDMEF W@

@ IQ WH HDERUIDWRQ DQG P SGP HQMMRQ R WUMRUDO
GHYHRSP HOWVWDWUILIHY Z IW WH LQYROHP HOWRI WH
FRP P XQW RQ Z KLEK WHVH AADWAT LHV DFW
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/0 7KH P DQ REMPWYH RI WH Z RINKRSV LV \WR IGHOM\ DQG
@ VWKDWKH WWDWIIHY DQG JRRG  SWDRAWHNV  WDW RITHU

RSSRUXQWHY DQG YIDE®! VROMRQV VR DGDSVWWR FIP DM

FKDQIH LQ WH GLLI HIHQWIXWDCGFRP P XQMHV E\

e H S®RUQI FRAERWDWH P HWRGREJIHV VR MAHQIWHQ
WH FROQHPARQ EHVE HHQ WH GLLI HIHOWMBNHKRGHY/
FRP SRMQJ WH XUDOFRP P XQMHV DWRADWRQV &FDO
DGP LQMADWRQV [DLP HYY HW

e DQDOMQJ ZHDNOHWHV DOG VWHQIWY Rl H MAQJ
SUWDPAEHV

e WDUAQJ ILRP WH UMV IGHQNIHG 1O WH SUHYIRXV
Z RUINWKRSV IGHOWN 1Q) H MAQ) VWDWILHY DQG QHZ
DPARQV \R EH SLRSRVHG Z KIFK UHVSRQG VR WH UWN
Z W D IRFXV RQ WHUDSSTDELDN 1Q WH UXWDCFRQOWL W

0 HMRGRB®J\ XVHG JURXS DPAMW 1Q Z KIFK SDUAFLSDOW
Z HUH LOYIWG VR GIVFX\W DQG VKDULH H MO JRRG SUDPAEHV
DQG VWDWILHY RQ FIP DM FKDQIH DGDSVBMRQ 1Q XUDO
FROMW WODUAQ) ILRP ®FDO H DP SGV 1Q RWEHU R
H S®RWH IGHOW\ IXWWH RSSRUMXQMHY DQG GHIQH QHZ
BUHMG DPARQV 7DEGN ZHH XVHG DV VXSSRUAQJ
P DMUDO \R KHS SDUAASDQW VR IGHOW\ SWDPAFHV

DODOWH WHU Z HDNOHWHY DQG VWHQIWY VR LGHQWN

RSSRUMQWHY DQG QHZ \BUHWG DPWRQV FROMGHUQ]
EHQH W EDUIHY FRW UHVRXUAHV LHTXWLHG HW




&DVWM@R GL3 DGHOHR YRUR 6DQ* IDFRP R Y4 HVHD

5XWDARP P XQW 7HJIH Y%OWH %4 HVADCOH
0 DQ DRARY/ LQYRAOHG PHP EHY IWRP @O
DWRHDARQV  HQYILRQP HOWO WUUIMRUDO GHYH®RSP HQW

6@Z IRRG P XQHSDON DQG SIRYIQRH IHSUHVHOWMMYHY
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([ .WMRJ JRRG SWDAFAHV LQ VKH VIAUULVRUL  LGHOQWU LHG

0 H 5LYHU S5HYDODWRQ 3WRWMFW 0 HD * LHHQZ D\
* RRG) RRG HXURSHDQ SLIRMFWZ IW ,\VWIXMVR O DOWATQD
Rl Y4HVAD &DWM@R GL3 DGHUH@R ) RXQGDWRQ

%DULHUY DQG FK DEBIQJ HV LGHOVU LHG LOFOXGH

/DAN Rl VW@ DQG Z [@IQHW DWWH GIYHORI ®FDO
P XQIASDDGP [QMADARQY

/DAN Rl VXSSRUNDQG FROADXIW 1Q HQYILRQP HQWO
SURMPW GXH \R B \WUQRYHU DQG WH DEVHOFH Rl D
®Q WP YIMRQ

OXUHDXPADWE REVMBFGN Z KIEK P DNHV W GLLILEEXGV\R
OXQFK DQG GHYHRS QHZ LQMDWYHY SDUAEXDUD 1Q WH
VRADO/SKHH

/ RZ \ RXW SDUAASDMRQ WH [P SRUBQFH Rl HGXFDWOJ
\RXQJ SHRS®! DERXW SDWZDV Rl ZRWNQ ZDV
HP SKDM]HG VR WH FDQ GUDZ LOVSILDARQ DQG BDLD
ILRP  SWHYIRXV H SHUHQFHV $GGIMRQD® WHH LV D
QHHG WR SWRYIGH \ RXQJ SHRS®! Z W LQIRUP DOVSDAHV
|RU [QMUDPARQ DQG GIDRIXH DYRIGIQI UJIG DIHQGDV
DQG |RWP DOFRQW W WDWKIQGHU WHU IUHHGRP R
H SUIHWWRQ 7KH @FN Rl \ RXW RUHQWMG SRIEHV Z IWIQ

FXUHOADGP LOMADMRQV Z DV DAR KLIK@QIK\WG
/ DAN Rl FRQPUAW DPARQ GHVSIW JURZ IQJ DZ DLHOHW R
VXWRLODELON MXHV
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. H QHHGV DQG RSSRUXQMHV VR DGGLHW LQ RUGHU VR
Z RUN | RUVIKH | XVIXUH LOFOXGH

(OFRXWDIIQ) \RXW DPAYMHV DQG  VXSSRUAQJ
DWRADWRQV 1O HQIDILQJ \ RXQJ SHRS®!

2 [IHUQ] \RXQJ SHRS®! LQIRWP DO RSSRUXQWHY IRU
P HMQJ DQG GDRIXH DQG SWRP RWQ \WHU DPWYH
LQYRGHP HQW

3URP RWQJ  LOMDWYHY WDWIQYROH Gl HIHQWFXGUHV
DQG LHIIRQV ALHDWQJ RSSRUMQMEV |RUVHARQG DOG
WILG JHOHUIDARQV VR P HHWDOG FRQOHRW

&UDAMY HIHPWH FRP P XQFDWRQ  VXSSRUV R
SIRP RM SIRMFW DQG FKDQIH SXEQE SHUFHSWRQ
ZKI® DOR QAMQQ) VR SHRSGIV SHUSHRRYHY DQG
VXJJHWMRQV \R JDIQ D ELRDGHU DQG P RUIH FRP SGMW

YIMRQ

(QDIIQ) AWHQY DQG ®FDO DGP IQVWWDMRQV E\
RUDQMQJ HYHQW WDWDGGHW \SHALIE VRSIEV DQG

SURP RW DRAYH SDUAASDARQ
YHOHVQ 1Q WKDUHG YDOHV DQG ZRWINQJ \RIHWHU
\RZ DLG FRP P RQ JRDY

SHMIONQI WH XVH Rl UHVRXURHV HQDE@D) SHRSG! R

H SUHW FRQPAUHW DOMLODWYHY DQG DGG YDOH R WH
WULLRY

&UDAMY GLHPW FRQOHPARQV ZIW VKRRY DQG
WDFKHY ZKR DH RWQ PRWH WOMWWH R
HQYLLRQP HQWO MXHV DV DZ DUHOHW (DIMQJ  DPWRQV
FDQ KDYH D VARQIHULP SDRARQ\ RXQIHUJ HOHUIDARQV

$WDPWQ) SHRSG! WILRXIK HQIDIIQ) LQMDWYHY VXK

DV ZRUNWKRSV DQG RSHQ GMVFXWIRQV WBUAQJ Z IWK
HYHQW @\HWH 68 5) Z RINVKRS



$WRAD| IRQH$5&(6 3DBLP R

5XWO0 FRP P XQW Rl 3DBWP R DQG W SWRYIQFH 6DQ
0 DXUR &DWMOHEH 3DURR GH®I 0 DGRQH 3LIRSSR QHDU
0 RQUHD®!

0 DIQ DPRY/ LOYROHG SDUARSDQW  AYIO VHUIEH
YROQWHY WXGHQW Z RUNHW/ 1O WH VHAVRU DILRQRP VW
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-QFUHDWH LQ GLRXJKW
SHURGV
-QFLHDVH L.Q UWN R JILHE \%(D;Hmuu Dmp“"”' RMS ’GRE: -QGIVIGXDY I1DLP V $Z DIHQHW
| RUAVWI LLHV N IQMRQRI | ruma GHsDUR HQW | FDP SDLIQV
GY JIDWHV
&RDWRGGHHP HQWIEDVMRQ
5 HWHDWRI EHDRKHY | S RMPRRQR! H MAQY SWRKIEIMRQV DQG 3RMAADQV IQGIYIGXDY
VU @ MMRQV 1Q FROMAXPARQ
. DWUHLRVIRQRI \RIC SHRHWMRQDQG ) DLP HY |RUHVW
(RSD P X®KIQJ 1 HZ GUIDIQDIHW WP V GHEDUR HOW
QX SDFADP DD
vy | SKVEDTROBGP oM QRVRQR QM0 | e 0 RQURUGY R
LOHXLRSD Rl WH\SHAHV DQUA) RQMWME VSHAHY OB ®FDOVSHAHY
$SFFHWWR
-QFLHDWH 1Q 61A® 5HIIRQDO ( XURSHDQ
VWP SHIDWKUHVDQG | @ HEOY LHWVHUYRILYDQG | * UHHQIQ) RI AMAV $GP IQVWDMRQ ®FDO | FDQ@ IRU
KHDVEZ DYHV QDWYUH LHVHUHV IQFLHDMQ) @QG UIHMMIAHQRH | FRP P XQMHVHRUHVM | SIRMFW
6SDIQ GHSDUR HQW UHDWG VR WH
WXH
5HGXPURQRI QUMIMMRQV P RXQWIQ
$6IZRUYHQLDI QFHRI VORZ JUHHOKRXVH JDVHV $UNMIADO/QRZ FRP P XQWHV WL

| DAOAHY (@D
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+ LJKQIKW
0 RWMFUMFDOUMNY LORUHDVH 1Q GLRXJKWSHURGV DQG \WH
LOFUHDVHG UMNRI Z L@ LLHV

. H QHHGV DQG RSSRUMXQMHV

$V IRU WH LOAUHDMQJ GLIRXJKWSHURGY D WDIQZ DMU
KDUYHVAQJ VADWMI\ IV DOHDG\ 1Q SOFH 1 HZ SLRSRVHG
DPARQV LOFOXGH WH SXULIFDWRQ DOG GHVDIDDMRQ Rl
ZDMU HJ IWRP UYHW W P SWIRYH WH FXUHQW
VIWDWRQ 7KHVH DPARQV Z RX@ LQYROH AYIOVRAHW
SROAFDAQMNMARQY DOG VSHALLE FRP SDQHV HYHY RQH
Z RX@ EHQH IW7R DFKIHYH RSWP DOLHVXOV HYHQW DQG
Z RINWKRSV VKRX@ EH RUWDQWHG ERW GFD® DQG RQ
VRADCP HGD VR WDVH DZ DIHOHW R WH SRSXOWRQ
SHIDUWGEIQ) WH LORHDVQ) UWN Rl Z IGHLWHY [ILHEUHDN
@HV DIH DOHDG. EHQJ 1P SGP HQMG + RZ HYHU MWZ DV
SWRSRVHG WDW.JUHDMU P DIQWIQDOFH DQG \WULIVRUDO
P RQVRUQJ DIHQHHGHG  HJ  WH FROAQXRXV LHP RYDO
R GU JWDDWE\ IRUAMM VHIEHY SUYDW AW HQV DQG
DJ UEXGXUDCEXMQHWHY

7KIRXJK  FROAQXRXV DZ DIHOHW FDP SDUQV  DQG
FRP P XQFDARQ HIRUWNV ERW RQ VRADOP HGD DOG

RIGOH WH SRSXOMRQ FRX@ EHFRP H P RUIH HQIDIHG
DQG EHQHIWRP  IWDRQJ Z I WH DQIP DO LOKDEMQJ
WHVH DUHDV DQG WH VRXUMWP  IQGXV Z KIFK LV RQH R
WH UHIIRQVP DIQ\RXUFHVRI IQFRP H

7KHWH Z DV JHQHDODI UHHP HOWMKDWI UHDWAU DPRRQ LV
QHHGHG SDUAEX@UD [LRP WH 5HILRQ DQG LOWIMWROV
Z KIFK VKRX@ EH WH [ LUDAMR VMS 1Q DQG  SUHYHOW RU
II0G VXMIE®! VROMRQY VR VDFRNDI WH VHURXV

FRQWHTXHQAHVRI FTZP DM FKDQIH



%D QHVRYD + RXVH HWQRM®J LFDCKHUMIH KRXWH 1Q! HQI XU

5XWDCFRP P XQIW RI ! HQi XU

0 DIQ DARW/ IQYROHG  SDUAASDQW ILRP  GHYH®SP HOW
RUDQVDMRQY @HH SHUIVILRP /$* | NRINMIE' NR SRIRUMA
DQG / RFDO' HYHRSP HQW$JHQR 6RWD Z HAMUD SDUNRI
* RIHOMND WHIIRQ /$* 5DIRU QRUMHO SDUW RI
* RUIHOMND WHIIRQ /$* 9D VRXW IWRP / MEQBQD
ILRP  6@RYHQH DWRADWRQ IRU 5XWO ' HYHBRSP HOW

$WRRADARQ RI 6AKRRO2 WDQIE * DUGHQV DQG \WXGHQW
ILRP WH' HS R * HRIWSK\ ILRP 8 QLYHUIW RI / MEQBQD
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5HDCZ DWAUSLREGP V
$ ) DK IBRGV

$ /DQOVIGHV
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% 6DYD UYHUDQG MY WEXVBU 7UGHND YA\MED UYHU SROMRQ
E\ DIJUEX@XUH LQGXVWIDY. DWM FRQICEWZ KHIH VR XVH DQG

Z KHIH QRVWR XVH GUQNIQJ Z DU

% . IDQWNR [IHG GURXIKWSLREGP VIQWH VXP P HU

1*

& 9lOWDU* RUH Z RRGHQEUGIHVDHFDWHGDZ D\ E\
KLIK Z WY DQG VRICHRVRQ

& | DQGVIGHV DERYHWH YI@UHRI . RUR#ND %4HD

& 2 @ Z DWUSISHV EUHDN GRZ Q RIWQ DQG IQKDEMIQW R
HVHUFH W Z IWRXVRI Z DMU  Z DWIUTXD@V | RUFRQUXP HWY/

HQIDQIHHG

(; ,67,1* 675$7(* (6 62/87,216 *22' 35$&7,&(6

* RRG SLDPFHV RI P HDVXUHV VROIRQV

$ ) ®RGUHBIQHU

$ DGRSWRQRI ®FDADP HWE\ FKRRMQJ P RWH
UHMMEQWETP D UAMMBQWYDUHAHY

$ /RFDODGR Z MW JRRG Z DUQIQJ VHMFHV

&)\'

% &IWRl . IDOVKRVHQDVRQHRI
FDQGIGDMV | RUFTP DM QHXWDCHMHY
% /RQ VIE®ILQ. IDQVIFXADY HYHQASLRP RWQJ
@FDA RRG DQG GRFDCEXVIQHWHY

(8

1*
& $OP MWWWP Q. RRINDY%HD  HYDRXDWRQ
SOQ Z MW AMNOSIRWIRARQ VHWYIFH LOYROHG |RUD

FDVH Rl ©QGVIGH
& 0 HEBQIUGIRUSIRMPARQRI YMVRYY

3RWHQWDCZ DVIHUSLREGP V
$ ' IRXJIKWRQIIHGV FRW DG JIDWMDQG IRRGIRU

DQIP DY

$ ' HWURWDWQ) Rl EIRGLYHUW LQ UYHW DQG VKUQNQJ Rl

WH YHI HVIMRQ RQ WH UYHUEDQNY

% &IWRI . IDQVSLREGP VZ WK GUQONQJ Z DWULQ WH | XVXUH
& /DNH/HGIQH LOMP IMWMQADNH SLREGP VZ IW KLIK

Z DMY/! Z DIMUGIYHY LDIVHV DQG QHDUMWKRXVHY DQG LRDGV
JHW@RGHG

2 VIKHUFQP DVW SLREGP V
A
$  UHHBNV
$ ) UDNIFHWRP DQGZ QG ELHDNQJ
6\RLP
&*
% $ILSRUNVDIIHAMQI VRIOZ DMUGDP DIH QRIVH SROMRQ
1*
& BNLUAVRUVIQ BZ HULHIIRQV . RED 1Q YRKIQVI=DWRIN
3RNMND 6WD@ %BIG " SDQRY YK -HVHQIFH
&  YHHVEDINHLY 1Q DA RUAVWV 1O WH LHIIRQ
& +LKVSHHGVRI Z1QG! GDP DIHLQIRIHW Z IQGEUHDNHU LG

5DGRYQD YD@A . WP D YD@A
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. H QHHGV DQG RSSRUMXQMHV VR DGGLHW LQ RUGHU VR
Z RUN | RUVIKH | XVIXUH LOFOXGH
e 1HHG IRU PRWH HGXFDARQ DPAYMHV RQ FIP DM
AKDQIHV DQG KRZ VR UHVSRQG WHP  ERW JHQHLDODOG
VSHALIEE RQHV HJ  DERXW SWDPAEDO IOARGXPARQ Rl
F@P DM UHMIHQAFRRSY
e 8VQJ DFTXUHG NORZ®IGIH RQ FKDQIHV DQG RQ
UHVSRQGIQI  1Q SUDFWEH
e &RQOHPWQJ DQG GHWIFWQI GLLIHIHOWDRRW/ VR S@Q DOG

DPAIQMLGVAS @D
e 1THG R WION RXWR WH ER[ DQG EUQ] QZ

DSSWIRDHKHY DG LQQRYDWYH P HXMRGY RU
FR@ERWMRQV
e 1HAHWMW W VHH UHVXOV RI VXK DPWYMWHYV DV WLV

Z RINKRS 1Q FRQFLIHW S@QV DQG DPWRQV



8 QYHUMMWDXP H, 8-, &DWM@QQ

5XWDCAFRP P XQW R &DWM@IQ
0DQ DRRY LQYROHG SDUAASDQW Rl ®FDO

GHYHBRSP HQWDIHQAHY $(' /V 1LRP ) RUFD® %DUDFDV

=RUW 3DDQTXHV DQG 9IE@RUHV WEII ILRP WXWO1* 2V
DQG | RXQGDWRQV DRWYH 1O HOYILROP HQVODQG \WULVRUDO
GHYH®RSP HQW P HP EHW/ Rl WH 5XWO 1 HEZRW ; DU D
([SHU® DFDGHP IEV \RXW ZRUWHY DOG \RXUWP

SWRIHWMRQDY



%

+ LJKQ KW

([ DMMQJ JRRG SUDPVIFHV LQ VIKH VAULLYRU. LGHQWM LHG
e 3HO DIR®\D

e 0 DOFRP XQWDW O3RWV ( @ 3RUV5HIIRQ

o 9YDUDFDV

%DULHUY DQG FKD@HQJI HV LGHQWM LHG LOFOXGH
e 0DQ RUDAVDWRQV DI DFH LOMUODOUHVMEBORH RUD
OFNRI NQRZ ®IGIH DWIKH P DQDIHP HOWBIYHO

. H QHHGV DQG RSSRUXQIMHY VR DGGLHW LQ RUGHU VR

Z RUN | RUVKH | XVIKUH LOFOXGH

e *RZIQ IQMHWDP RQI WKWDO WINHKRCGHY 1O FR
FUHDWRQ DQG SDUARSDRY SOQQLQ]

e 1HHG \R WDQVDW SDUAASDRUY P HKRCGRRILHV IOR
SWPAWFDOVRRY DQG DFFHVWE®! IRWP DV \WWDWHQDE®!

@FDCHQIDIHP HOWDQG FROWOXIW



(%195
(03: (51* 585 (8523 ),1¥
5()/(87216)520 685)

RQIH

SDUAASDQW I LRP - GLLI HIHQWFRXQWIHY

5&93 3WRIBNV R DMIQGHHY GIYHUH P [ Rl SUIRIHWIRQD®Y DQG
DIDGHP IV ZRINQJ  1Q WWO DHV  IOFXGQ)
DGP IQMADWH DQG SIRMFW P DQDIHY  SUMMGHQW R
DWRADWRQY VHRRWDO DGYMRY — FXOXUWDO P DQDIHW/
GLHARY IRU LHWWHDUFK DQG GHYH®SP HQW KHDGV Rl
( XURSHDQ SWRIWDP P HY \ RXQJ DQG MQIRU UHVHDUFKHWY

SWRIHAWRY/ LOGLYIGXDCAW HQV



7KH Z HELQDU DIP HG DWSUHVHQWQJ 685) SLRMPWUHVX@V
DQG FRQOHAWQJ UXUDOUHDOARV Z KI®B! |RAMUQI FRP P XQW
LOYROHP HOW WLRXJK VKDUQJ XVH XOSIDPAFDOVRRY @N\H
WH +DOGERRN RQ DGDSVIMRQ VR FOP DW FKDQIH WH
SDUAHSDWRU  DSSWRDFK DGRSWIG WH JRRG  SWDPWFHV
JXIGH DQG WH_685) * RRG 3LDPWEHV ROQIDH P DS Z KIFK
ZDV RSHDWHO WMMG GXUQJ WH HYHQW DQG WH
(XWRSHDO _5XWD0 1 HWRWIN_ VRZDG &IP DM &KDQIH
5SHVIHOFH DV DQ RSSRUMQW VR VKDUH FRADERUDW DQG
| RAMUUHASURFDOVX SSRUALQ LXUDCDUHDV DQG P DIQVWHDP




7KH SDUQHY SUHVHOWMG \RIHWHU Z W DQ H WILDDO H SHUWV 3R
$QRQR -DYIHU * RQE£®] 5XHGD ' WHARU R WH &RRUIGIQDWRQ
6HFUAVUDWDQG &RP P MMRQHURI WH 8 QIYHUAW RI &DGl]  Z KR JDYH
SDUARSDQW D GPXWH RQ KRZ WLV P SRUBQW VR IRWMU @FDO
SDUARSDMRQ XMQJ WH @QIXDIH R UKWDORAW HQV HOKDQAQI DQG
VWBUAQ) 1LRP GRFDOFLHDWYIW FX@XUH DQG KHUMIH DV NH HBP HQW
|RUDQ HI | HAARYH UKUDOGHYH®RSP HQW
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+ LIKQ KW

. H IIQGQIVIWRP 685) P MIRQV DSSWRDFK P SDFW
DQG RXVBXW Rl WH SLRMFW

SHEPARQV RQ FRP P RQ FIP DM FKDQIH KD] DUGV

FRP P RQ FKD@BIQJ HV DQG DEDSVIMRQ VDWW LHV

) REXV RQ LQQRYDARQ VXWILQDEION DQG SDUARLSDMRQ
0 WO DDV XQGHWDIQ) WH FKDBQIHY R

EXUHDXFADR  GHSRSXOMRQ DQG WH ®DGHU DSSLRDAK

ILRP D FXGMUDOSHU/SHPWYH

OARGXPARQ Rl WH * RRG 3WDPWEHV 0 DS DQG W
* XIGH SOV HQIDILQ) DPAYMEN WIURXJK EUHDN RXW
IRRP V \R GMRYHU KRZ VR XVH WH VRRODQG W
SRWQWDO

3UHVHQIMRQ Rl WH ( XURSHDQ 5XWDO1 HVE RWN Z W D
IRFXV RQ WH WENHKRGHUP DS DQG WH VX \BIQDELON

SOQ HP SKDMMQJ KRZ WH QHVE RUIN HOKDQFHV VRADO
HQIDIHP HOWDQG FRMERWDWRQ EHVE HHQ GRFDCDRRYY/



&21&/86,216

7R HIHPAYH® Z RN VRZ DUG D UHMIHOADQG LOFOMYH IXVWUH  VHYHDO
FRPPRQ WHPHY HPHUH DARW WH IGHOMIHG QHHGV DQG
RSSRUMQMEN &HOWDODP RQJ WHP LV WH IP SRUBQFH RI DPWYH DQG
IOFOMYH FRP P XQW  HQIDIHP HQW SDUAEXDWD ZOK  \ RXW

HGXFDWRY/ DQG FXGMID® GIYHUH JWRXSV WIRXJK IQIRWP DO
GDRIXH SDUARSDRUY SOQOQI DQG FUHDWYH LOMDWYHY WDW RAWMU
VKDUHG YDOXHV DQG FRERUMRQ ( GXFDARQ DQG DZ DUHOHW WDIMQJ

WBOG RXWDV NH\ GUYHW/ IRU FKDQUH HVSHAD® 1Q WH FRQOM WRI

FCP DM DGDSVMRQ Z KHIH ERW JHOHWDONQRZ BIGIH DQG SUDPAFDO
W@ HJ FP DM UHMIHOWDIUFXOXUH Z L@ ILH SUHYHOARQ Z DIMU
P DQDUHP HOW P XMW EH FRP P XQIEDMG WIRXJK DFFHWE® DQG
LOQRYDWYH P HDQV 6WRQIHULOWMUFRQOHPWRQV EHVE HHQ AMI HQV @RFDO
DGP [QMADMRQY VFKRRY DQG ®RFDODWRADWRQV DIH HAWHQWDOIRU
EXLCHQI WKWWIDAQMWQ] FR ALHDARQ DQG WDQVDMQI VADWI LHV LOWR
FRQAUAWM P SDPWXODPARQV ,Q WLV LHIDUG IV DR FUXKAIDOR LOYHW
10 HGXFDWQJ DQG WDIQIQJ Wl [LRP (RFDODGP IQMADMRQV P DQ\ R

Z KRP FXUHOWD @FN WH SUDPAFDOVNAY DQG NQRZ BIGIH QHFHWDU R
P SGP HQV HIHPWYH FIPDW DQG FRP P XQW P DQDIHP HOW
MADWI LV



) XUMHP RUH VHYHLDOJRRG SIDPAFHV KDYH DOHDG\  EHHQ LGHQWIHG
DALRW FRP P XQMEV WHVH FDQ VHUH DV D IRXQGDURQ |RU EXLEHQ]
UMOHOFH E\ EHQJ WKDWHG DGDSWG DQG H SDQGHG WURXJK
SDUAASDRY  SO@QQIQJ  SIRFHWHV WDW YDOH &RFDO IOMIKW  @&RFDO
OQIXDIH FXOH DQG KHWVIH DQG FRGBPWH GDOQI 0 RUIHRYHU
WH LOMIUDWRQ R FXGXIDODPAYMHY IOMUGMVASTDY FRAERWDARQ
DQG D EDDQFHG P L[ RI VKRUVDQG BRQJ VP P HDVXUHV HQUXUAV WDW
VXWELQDELDN HIIRUN DUH LRRWG 1Q ERW GFDOUHDOAHY DQG IR DUG
@RNQI [QORYDMWRQ $QRIHWHU D FRP SUHKHOWYH KROME DSSURDFK
WDW EGQGY HGXFDARQ SDUAASDARQ FXGMWDO DQG  FUHDWYH
H SIHWMRQV DQG HOYILRQP HOWO UHVSRQMELON RIIHY D \RIG
| RXQGDVMRQ | RUFR@IPAYH SLRIUHW
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KRZ IRXU SI®RW WKIWDO RP P XQwWHY VHBRPMG SHUFHYH
P MWDW DQG DGDSWR FIP D\WA FKDQIH

585% &0 081,7,(6,192/Y(’

7KHWH |RXU SIQWWUIMRUHY Z HH VHOIPWMG EHFDXWH VRIHWHU W(H\
P IWRUWH Z IGHU UHDOAHV R W(HU WHIIRQV DQG RITHU D LIREXWAMEDMY

| RUWDQV HUDQG \VFDG!

@(‘7 7KH FRQQHPARQV LHSRUVDIP VR FRP SDWH DQG FRQQHFW
<



7KH %HAD / RZOQGY WS\ 1 RUKHD VDOV IOMOMYHD IDP HG
SOV WH 3WRYIQFH Rl 3DBAP R LHGFW 0 HGWUDQHDQ FRDWEO
MDQG G\ QDP LFV Z W Z DU VWHW  Z L@ LLH UWN DG YLEELDQWARFLDO
HRQRP\  * RUIHOQMND UHSUHVHQW $GIOH  IRRWI® FRP P XQMHV
H SRVHG \R |BRGV OQGVIGHY DQG VHDVRQDORXUMP  SUIHWXUHY DQG

WH 3WRYIOFH Rl &DWMADQ FRP ELOHV [ODQG GHSRSX@WQJ DUHDV Z WK
DIWR IRUAV P RVDIFV DQG JURZ IQJ FIP DM YDUDELDN

7KLY GYHUMW FOSWUHY WKDUHG FKD@IQIHVY  KHDVEZ DYHV  GLRXJKW
H WHP H WDIQIDO@ Z L@ LH UMWN  YD&XH FKDIQ 1WDJION DQG VHUNMEFH JDSV

XQGHU VP LOU JRYHUODOFH VHWQIV P XQIELSDO DGP LOMADARQY
1$*V/($' (5 JURXSV AYIE RUDQVDARQY

$V D IHVXOVWH DSSUIRDFKHY WIMMIG DQG UHVXWV DRKIHYHG DUH ULHDGLO
WHSTDE®! DARRW FRP SDIDEG!I UIKDOFRQW W 1Q ( XURSH Z W RQO
QKW DCGDSWMRQ W @®FADO FAosDAMHY  HARAWMP V- DQG SRAA
|UDP HZ RUNV



$FRW WH SIRWMUIIVRUHY WH SIRMPAIGHQWIHG DQG GRFXP HOWMG D
ZIGH WDQIH R H DP S®GV WDW FDSWH ®FDO VSHALIEMHY DQG
GHP ROMDWM LOQRYDWYH DSSWRDFKHV VR FTP DM DGDSVMRQ DQG
P W DARQ LQ IXIDCFRQOW W

7KH FR@PMG H DP SG DGGUHW

e YDURXV UKUDOHFRQRP LE DRAYIMEN DIUEXOWH [RUAVM  VKHUHY
RXUWWP  VSRUV LI DVAKPMUH HWF

e DGDSVIMRQV VR GLYHUH KD] DGV DOMUHG SUHASMMRQ H WHP H
WP SHDWUH HF

e KRZ GLIHHQMWBUHAMWRXSY HJ EHHNHHSHY KXQMY VRXUWP
SURYIGHY DCDSWKHUDRAYIMEN VR QHZ FTP DWW FRQGIMRQV DQG

e JRYHUDDQFH DW®&FDO WHIIRQDO DQG QDMRQDO GIYHY DQG WHU
DSSURDAKHV VR FOP DWW FKDQIH P M DWRQ DQG DGDSVIMRQ

7KHH H DP SGV RITHU GLYHUWH UIHVSROVHV \R FTP DW FKDQIH VHUNQJ
DV IQRWP DARQ IQVSILDARQ RU VRRY |RU UXWDODGDSVIMRQ DQG DWH
SXEQKHG IQ* RRG 3 LDPWEHV* XIGH




$Q LOMDPAYH VRRO WH 685) 2 OIDH 0 DS KDV EHHQ GHYHBSHG R
FRP SOP HQWKH * XIGH DQG SLRYIGH RSHQ DFFHW VR P RUH WDQ [ W
HDP S®V R KRZ WKWO FRP P XQWHV DALRW (XWRSH SHUFHYH
P W DW DQG DGDSWR FTP DWW FKDQIH

7KHWH H DP SGV DIH FOWLLHG XMQJ VX R |LOMY/ WH HRORP LF
DAW WH WHHUW DQG WH  FIP DW KD DG WH DGGUHW  ( DK

H DP S®! LV SUHVHOMG RQ D MQI®! SDUH 1Q ERW WH GFDODQIXDIH
DQG ( QUK

7KY GJMWO SOWRWP IDAOMWN WH H SKRUDMWRQ Rl SWRAAMDO

H SHUHQFHY  HOFRXWDILQJ NQRZ ®IGJH H FKDQIH DQG SHHU GDLRIQJ
DP RQJ WIULMRUHV | DAQJ P LOUFKDABIQI HV



$ARW WH IRXU SI®W WUMRUHY GHVSIW FGDU FROADW [Q
JHRIWDSK\ P RIBKR®RJ\ OQGIRWP V HBIYDMRQ VRIOHW DQG FIP DM
KMRUHY WH DH H SHUHQAQJ VP LOU HIHFW [LRP  \WH FTP DM
FUMY EHFDXVH Rl XQGHWDLQJ JGREDCBLRAHWHY

7KHWH \VKDUHG SUIHWXUHV FRQYHUH ®RFD® DV D VHWRI  UHRXUIQ]
IP SDFW P RWMQRE® WH SIRERQILQI Rl WH GXUDWRQ DQG VHYHUW RI

GLRXIKW DQG WH LQRUHDVHG I LHTXHOR. DQG VHYHUW RI I@RGV Z KIEK
DUHWHVEZ R FRP P RQ UMV LGHOWHG DFLRW D@ RXUDUHDV

352/21*(' ' 528*+76

SROMMOD KLIKQKWG DV D
WS UMW DARW  \WH
0 HAWULDQHDQ DQG FROWOHQWO
VWV &RP P XQMHV DM
GLRXJKW RQ DQ DYHWDIH Rl

IQGIFDAQ) KLIK Q\HIKRRG Z IW
WVHYHH W YH)  VHYHWH

FROVHT XHQFHV

)/22' 6$1' +($9<5%$,16

7KH I®RG UW LV IDMG RQ DQ
DYHDIH R 7KV VFRWH
WHOFW D KUK SWREDEION RI

RFFXUHQAH Z W WL QULFEDQW\R
YHU VHYHUH FROVHT XHQPHV



6 SHAILEF LHSRUMG HI | HFW DRIRW WH FRP P XQMAHV LOFXGH

e 3WRGXPARQ GHAUHDWH ODAQI W WHGXRHG
LOFRP H DQG | RRG VHFXUW

o ' HVHUNLFDMRQ

o/ LYHVWRAN LHGXPARQ

e /RW Rl EIRGYHUMW DQG GHSRSX@MRQ Rl LXWDO
DUHDV

e 3WREGPV ZIK SRWEG ZDMJ TXDOMN DQG

LOFUHDVHG QHHG | RULLLLI DARQ
o &URS | DIOUHV DQG XQFXGYDWIG DI UEXOXIDODQG

¢ ) ®RGVDQG LQ IDVAXPUH GHWURIDARQ

e ' DP DJHWR DJUFX®XUH DQG | RRG SLIRGXPW

e QRUDHG IWDJION Rl SXEQGE DQG SUYDWM
1O IDVAKPW(UH DQG D UVH 1O DWRADWIG FRW

e 6RADOFRW DQG \WMULVRUDCGVDWALYY

e SV VR KXP DQ KHDOM DQG VDIHW DQG \RIO
GHIWDGDURQ



2 WHU VI QUIFDQWKD] DUGV Z HH IGHQWIHG E\ VSHALLE FRP P XQWHY
RIWIQ DSSHDUQJ DV FRP P RQ UM\V DQG KLJK® WIDWG E\ V¥ R RUWUHH
JURXSV

([WHPH ZHDWHU HYHQW RWQ ON\HG W

FKDQILQJ SDWALDV Rl VMDVRQV Z HUH IGHQWIHG DV
FRP P RQ VR WUHH JURXSV &RQWHTXHQFHV LOFOXGH

GDP DUH VR FLRSV DQG IRIHW HJ  ZIQGWRZV

VSUHDG Rl SHW ©@QGVIGHY DQG D QHIDWYH [P SDFW
RQ 1O IDVAKPW(UH DQG EXLEHQIV

7KH UW Rl IRUIAWILLHV Z DV KUUKQKWG DV DQ
H WHP HO® VHURXV FROFHWD 1Q VSHALLE SIGWDUHDV
VXPK DV3DBLP R ZKHHIWWFRUIHG  DQG &DWM@Q
&ROVHT XHOFHV QRWG LQFOXGH LOFUHDVH 1Q H WOPARQ
R QDWH VSHAHV ARS ®W \RIOIQHWON DQG
GDP DUH VR 1Ol LDWAKPXUH

7KH LOFUHDVH 1Q WP SHUDVXUHV DQG KHDVEZ DYHV
ZDV IGHFOWIHG DV D FRQFHO 1Q VHYHWDO DUHDV
ERQMHTXHOFHV  IOFOXGH  SWRGXPURQ  GHRUHDWH
GHVHUNLEDARQ FRWMQFUHDVH DQG KHDOK. SLREGP V
|RUWH SRSXOMRQ







7KH FIP DM SUHWXWHV IGHQWILHG 1[Q WH SIGAWVWUIMRUEY  J HOHIDWA

W QUIFDQWFDVADGIQ) DQG VHARQGDUY HIHRW RIWQ LHDWG \R WH
SUP DU KD] DUEVDQG P SDFW

e 6RO’ HIWDGDVRQ DQG (LRVIRQ 685) DRWIMEV UHVXAV FRQILLP
WDW VRIO GHWMURIDARQ IV D P DU FRQWMHTXHOFH  LOFOXGIQU
GHVHUAMLIFDARQ DQG Z DMU HRVRQ Rl \VRIO ZKIFK ®DGV R \RIO
GHIWDGDWRQ DQG @QGMIGHY 7KH FRP EIQDARQ Rl VHYHIH GLRXIKW
DQG LOWMQVH LDIQI DAFRQMEX WA VR WLV GHI LDGDARQ

e : DWAUBHFXUW DQG 4 XDAW 7KH KD] DUEV FDXVH D GHRHDWH (Q
Z DWMU UHVRXUFHV DQG SLREGP V Z IW SRVBE®! Z DMU TXDOWN  7KH
UHVXOVLY LHGXFHG Z DMU TXDOW  Z DIMU VHRXUW  RIWQ TGONHG \R
QHIDWYH FKDQIHV 1Q Z DWUERGIHV VXFK DV DODH DQG VIG\GHSRUW
1O ONHV

e $JUIRRG ORDVW &TP DM LP SDFW BDG GILHAD VR SLRGXPURQ
GHFUHDWH FARS IDOWHY DQG IQRHDWHG HARQRP IE |P SDFW RQ
DIUEX@MWH 7KH QHWHVX LY LHGXFHG | RRG VHRXUW

o (FRAWWP 6WHW (QYILRQP HQWO P SDFW IQFOGH ®W R
ELIRGLYHUAW DQG GHJUDGDWRQ Rl VRIGY DQG SDWV ) XUKHP RUH WH
KHDOM Rl QDVWDOM VWP V IV WIUHDWIQHG E\ WH \SUHDG Rl SHW
VXFK DV WH ( XURSHDQ VSUKFH EDIN EHHV®! - GIVHDVHV 1Q DI UEX@MUH
DQG WH DSSHDUDQRH RI LQYDVYH VSHARV

¢ 6RFIR HFRQRP LF ,P SDFW 7KH KD| DUGV JHQHDW VRADCFRW ®DG
W WH GHSRSXOMRQ Rl WKWDO DIHDV' DQG WHWXAV 1Q WH
DEDQGRQP HOWRI IDLP 1QJ  7KH GHWIURUDWRQ R 1O IDVAKPW(UH DQG
WH JHOHWDCHARORP LE P SDRADOR SOFH WADIQ RQ GRFDAHVRXUAHV



7KLY UHVX@V 1Q VKDUHG H SRVXUH Z KHUIH WH FRP P XQMEHV H SHUHQRH
VP LU DFVRY/ VXVFHSVIE® VR GDP DJH VXFK DV IDWP HY/ DQG WH
@FDOSRSXOMRQ VP LU GIMXSVIRQV VR QDVKLDOUHVRXUFHY  @N\H
GHVHUALEDARQ DQG ®RW Rl EIRGLYHUAW DQG HFRV VWP | XQPWRQV

DQG WP LU VKUHDW VR KXP DQ QYHOKRRGV LOFOGIQ] IDWP IQJ
DEDQGRQP HQW GHSRSX@MMRQ DQG IRRG SRYHW GXH R IRRG
SIRGXPUWRQ GHFUHD\VH



7KH FKDBIQIHV UHSRUMG FRQILP  XQGHUWDIQ) i WP LF DQG VRFLDO
| LDJ LOAHV WDWP DIQU\ WH SK\ MEDAP SDFWRI F@P DW FKDQIH

e )DIP HOMG / DQG DQG : DVIHU* RYHUQDQFH 7KH QHHG |RUEHWMU
FRRUGIODARQ LV IP STHG E\ WH HP SKDVY RQ WH QHFHWIW [RU

IP SLIRYHG QHIKERXUQJ WHOMRQV FRRUGIODARQ DQG DJWHHP HQW
(IIHPAYH FOP DM DCDSVBMRQ UHTXILHY \MRQIHU LOWUFRQQHPARQV

EHEZHHQ AWHQV @&FDO DGP IOWWDARQV VKRR DQG @FDO
DWRADWRQV \R | DAQMWM FR FUHDWRQ DQG DPARQ

e $JHQJ DQG' HSRSXMWQJ &RP P XQHV 7KH SLBRWDUHDV VX1 1HU
ILRP KLK GIYHY Rl GHSRSXOMRQ DQG DQ XQDYRXWDE®! DIH
WKPAMIH  ZKIFK GULHA® P SDPW WH FDSDAW Rl WHWH
FRP P XQMHV R FRSH Z IW{ DQG DGDSVWR KD} DBV

o SUWFDO ,QIUDWUXAXWH * DSV +DDUWEV FROUWMOW® FDX\H
IOFUHDVHG 1UDJION Rl SXEQE DQG SUYDW 1O IDVAKPMIH  LOFOXGLQ]
IRDGV EUGIHV DQG ZDWMU UHMEXOWN 7KH DXH R FUMEDO
IO WDVAKPXH JDSV IV 1P SCAMD VXSSRUMG E\  WH FROWEQW
WHSRUAQJ RI GDP DIH DQG WH KLIK FRW UHTXLLHG | RUP DIQWIQDQRH
DQG LHFRYHU

e 6NLAY DQG . QRZ BIGJH 1 HHGV $ FRWH I1IQGQI IV WH RQIRIQ
QHAHVMW | RUHGXFDWRQ DRAWYIMHY RQ FTP D FKDQIHV DQG WH QHHG
IRU I XUMHU WDIQIQI DQG VXSSRUN 7KLY UHTXILHP HQWMY FUXADOIRU
GHYHBSIQI SWPADO W@ 1Q DUHDV VXK DV FIP DW LHaHOW

DIUEXGXH UWN S@QQQI DOG FRP P XQIW SUHSDUHGQHW



&21&/86,216

$FLRW WH | RXUSIGWWULVRUHY WH VDP H FTP DM SUHWXUHV VXU DFH
GHVSIW FBDU GLIHHORHV 1Q JHRIWDSK\ DQG @QG XWH 3LRBRQIHG
GLRXJKW DQG | RRGV KHDY\ LDLQI DOFRQMMOMD LDQN DV VRS KDJ DUGV
Z W H WHP H HYHQW DQG Z I@H ILH UMN FRVH EHKIQG 6KDUHG UMV
H GFPW ®REDCZ DLP 1QJ VI QDY SO\ LQI RXWERFD® LQ P LMUZ D\ V

P SDFW FDVFDGH DFLRW A VWP V' 6RIO GHIWDGDWRQ DQG HLIRVIRQ

Z DMU VFDUAW DQG TXDON GHFOIDH | RUAVWKHDOM DAXHY DQG SHW
SIHWXIH DQG GIMXSWRQV VR XDOLQ IDWAKPMIH DDOWDQVDWM [OWR

VRAR HARQRP IE VWHW IRU WP D@ EXVIOHWHY \RXUMP P XQIAISDO
EXGIHW DQG WH FRP P XQW

. KHIH SDUAESDARQ DOG FRRUGIODARQ DIH VWRQJ  DGDSVIMRQ LV
DOHDG\ DGYDOAQ) &X@UH HEXFDWRQ DQG AMI HQ LOYROHP HOADPADV
N HODEGLY EXIGIQI WH VRADO FDSMIO WDW DABRZ V \WIFKQIEDO
P HDVXUHV VR VBNH LRRWDQG HQGXWH

685) VROMRQV DUH WDV HIDE®! Z I @ KWRFDOMIRUQ) 7KH &TP DM
&KDQIH + DQGERRN KHBV FRP P XQWHV P SUIRYH WHU NQRZ BIGIH Rl

FIP DW FKDQIH DGDSVIMRQ DQG GHWAP LOH UMV VR EHWMU SURUMYH
DGDSVIMRQ \MDWATIHY 7KH * RRG 3WDPWEH * XIGH LQWMUDPWYH P DS DQG
( XURSHDQ 5XWO1 HVZ RIN UHGXFH GXSTDWRQ DQG DFFHGBADW SHHU
GDUIQI DALRW FROW W 3DUARSDVRY GIDJ QRWEY KHBV VR SURUMIH
P HDVXUHV DQG VR P DIQWIQ EX\ 1O DFLRW DGP [QMADMRQV / $* V DQG
AYIE JURXSV $@SIRMPMHVX®V DOG KRZ VR VXWRBIQ DQG X\VH WHP

EH\ RQG WH SLRMFW DUH VHARXWQ WH 68 5) 6XWIDLODELOW 3@Q
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