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RI+HD OO QA$ 3 HQRIVHV VKR QK O L Kk AVPRUD QFBEUN HOWVF R O O D E RULDWKL Q J
JXLGRHIHUDBRPSUHKHQXYRRBIRIWKH LYHVUWH NHKRZHEN B VH V\EX\DKOHREU
KHD W KOHH J L V GSIMW VRI@ KBIH F H QWK U H IR UW W W Z KBl D OADKIAR VWL Q FUHD V H
7H[DV /HIJLVODWXUH DFFHOD\G VWLPXGRWIHWLWLRPPDLQ
FRPPLWWHGX FDO/H QLV GRIDWRMHI D W L Y H
7H[DO/D ZP DNREXVR@ D U LRXXRLHIO MPS D FR/IIVRY H UOHN VW U LURAN) DOYBIDW Q G
LVVXK\WRWDEQFUHDNIQGL RIUPHQ W HROY HU Q P QEDRIE R W\KKSHU L YDIVUN H W
KHDOMAKL FHEX LO GRDQOQ XUV ZRUN IR UFHOHGIDLG $8 ZRUNHAGRP LW D WMK H
DQG LQVXUDQFH PDUNHW UHIRUMMHJIDWIPSD RWE L OMDYGE XVKHE®FRQ
PDQGDWH\DDAE GFRVWWRH P S OR\ DIQ\G
7KHHIJLVODWRRKH[SDQGDLFRRWWRDUMDPLOLHYV
WKM/VVLRQG WHQGHG/WSDUMGIFFDLG
FRYHUIRMHZPRPWR PRQWKWWH/RRNLRQKHDLHZL @ QW LIGWR FDIWUQ J
WKDWHDWMP SURXHD XK FRPRERWKHDOS/MO/LQ7H[DVWULNMUIGRO LMLKW
PRWKHDWGLQIDQWY 7H[DVOHGLFDUGFUHBNVHWRRUBIIRUGREBGWUR U
SUHVFULSWLRQ GUXJ UHIRUPV SBVYVNE AWMKPY ZLOO LQFUHDVH
DFFHWWRPHGLFDWURGXPHPLQLYVWUDWLYH
EXUGHQ@MPSURFRQWLRIKDWBHHIRUPAKLYXLGHIHDWRPSUHKHRVYHUNRHZ
DO%RVVBIGP DAYWUHDPOK®URBHRWKHDOWK FDUH SROLFLHV WKDW DUH QR
7H[DQWRIHFHWY.I? KGGD WAV QIJHWR7H[DV$8 VWD @GR XU HVRXIRRFHH[DV

W K HILHUG L F BIIOG. J L ¥ L VIHARYWH V V D JHQY/GK H D ORDKUSIR O LA L QY MWXW RY L VR ¥WU
HPDLOV ZHEVIAZA W D K SRRIRRQ WOVBMHUF W@ W K

\RXU LQTXLULHV

/IDZPDNIRDBGEHURJUHSVRPRWHQDWKLHU
PDUNHWIRUPVSURKLEDWMQJFRPS AMWIRHUHO\

FRQWUDFWHQPWQG IXUWKHUSQLUFH

WUDQVSDUHO®BO WRR R XU W KMIUH B/\R

S UR WHWWH QURRW X U S IPLH/GIL FED. Qv W K

QHZBURWHFMWIDR.@W W X O DEYXFRID @EEB OV -DPLH 'XGHQVLQJ 51

DQ® QHZOD IV K DHMD V X LBHDW L HJQHW W L Y H &KLHI ([HFXWLYH 2IILFHU
LWHPL]JHG ELOOV SULRU WR DQ\ GHEW FRHOODWBWVRELDWLRQ RI +HDOWK
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/HG E\ DWDP R H SHUHQFHG KHDX FDIH SRTA H SHW WH 7H DV
$WRADWRQ Rl + HDOM 30QV 7$+3 IV WH WIWEZ IGH WDGH DWRADWRQ
UHSUAVHOMY) KHD®M LQUXUHLY 0 HGIFDIG SOQV 0 HAFDH $GYDQMIH SOQV
DQG RWHUUHDWG KHDEM FDUH HOWAAY RSHUIDAQ] 1Q 7H] DV

) RUWUHH GHFDGHV 7$+3 KDV EHHQ D GDGHURQ MWXHV WDWP SURYH WH
QHVRI 7H DQV DQG VWHQIWHQ KHDOK FDUH 1Q 7H DV

7$+3 IV GHGEDWG \R SURP RWYJ DIIRUEDE®! KHD®M FDUH 1RU DO7H DQV
WUWRXJK DGYRFDR DQG HGXFDWRQ "WIV RXU JRDOWR IQFAUHDVH SXEQF
DZ DUHQHW DERXWRXU P HP EHY VHYEHV KHDOM FDUH GHIYHY  EHQHIW
DQG FROWEXWRQV VR FRP P XQUWHV WURXIKRXWIMH WM 7$+3 VMYHV \R
EXI@ DQG |RMU YDODE®! LHDWRQWKISY Z W W P HP EHLY IQGXVWI  DQG
FRP P XQW WENHKRGHY DV ZHODV Z W IHSURVHQBAYHY Rl WH 7H DV
/ HIMOWYUH DQG WM DI HQAHV



5") 1 5&" .

OTE U™NEEHO™HEE™)

4UN SEUEE
$EO™AA ™Ma V™, aEAY

v AEUEEHOM) &EAY

UNSEUEESEZ% £ OY

UN SEUEESE34 O N
$EG™AA ™MaHO™) aEAY

-UN aEUEE
AN o - HO™) aEAY

$ ™) 3, ESAY™Y,

L

EAA 6A=, &EAY WE- - &




51 JTTFTTIPO

Bx- - 4
38&$&*7&% " ) &" 3*/ (

#*- - 4

8 3*55&/
5&45*. 0/ *&4

104*5*0/ $" 3 %4




$0/ 5&/ 54

51 JOHT: PV / FFE WP, OPX

, FZ) FBNO $ BSF - FHITBUPO

) FBN@ JFS5FYBOTS51 SPVHI ) FBMI JFS . BS.FUO

+%  %DQVS QW&ERP SHMIYH &RQWDPQI 7THP V
+% ( QKDQFHG 3UFH 7WDQVSDUHQR VIKLRXJIK $3&' ([ SDQURQ
6%  3DVIHQWY/5LIKWR 5 HFHLYH DQ VP 1] HG %4@BURUVR' HEW&RGHIPIRQ

*ODS-BTIOH" DDFTT WP ) FBM $BS-

+%  5XWDAQ(P HUHQR 6HUYLFHV 7HBKHDOK 3LEBRW
+%  $XVKRU]HV) LLHILJKVIAU( O 6 3 DVIHQWY LDQVSRUN
+% (WDEQWKHV + RVSIVIDCDWA RP H/ LFHQVXH
6% ) DP LO 6XSSRUABLRILDP V
6%  1XUAQJ: RWNIRUFH DQG ( GXFDVIRQ * LDQWS LRILDP
6%  6DBNV7D[ ([ HP SVMRQIRU) HP LOIOH+\ JIHOH 2 VIKHU3LRGXFW
6%  &KLG0 HQVIDO+ HDOK &RQVRUAXP ([ SDOVIRQ
6% / LYLQJ 2 UIDQ' RQRU( GXFDVIRQ 3 RILDP
6% ) RUHQUF 0 HQVIDO+ HDOK &RP SHVIHQR 5 HWRLDVIRQ
6% $XVIKRU] HV' LLHPABUP DU &DUH IRU) 4 + &V

, FZ - FHITBUPO " GFDUCH U F) FBNI *OTVSBODF *OEVTZ

+% + HDUQJ $1G &RYHWDJIH

+% ([ SDOMRQRI $ WRFIDVRQ + HDOK 3MQV

+% (5-6$ 2 SWMQ IRU7H] DV6XWBUWH % @QJ / DZ V

+% ) HOADW 3 UIHVHUYDVIRQ %HQHI MO DQGDVHA

+% 0 DQGDVAV $SSO1LQJ &DWK 3D\ ) RU/ RZ HUSUFHVWR' HGXFVIE®
+% 6VWHQIVIKHQV 1 HVEZ RUN $ GHTXDR\ 5 HIXMWRQV

+% (5 9HUW IFDVIRQ RI %/HOQHI W/

6% %DQV (6% LQ-QVXUDQFH 5DWAP DNLQJ

6% %RP DINHU6FUHHQLQJ %HQHI MO DQGDVIA

6% BWHQIVIKHQV 3LRYIGHU' LLHAVRU. 7DQVSDLHQR 5 HTXLLHP HOW/
6% 3URKLEIW 2 W1 DQ 7 DQVSMQWERYHLDI H-QYRALQJ + DUYHWAKJ
6% $@RZ V3LRP SWD\ ) ®f LELOW ' XUQJ D &DVIMARSKLE ( YHQW
6% 0 DQGDWAV 7KLUG 3DUN -QVXUHWY + RQRUO HGLFDLG 3URU$ XVKRU] DVIRQ
6% ([ WIQGV 7' —6XQWHWE HYLHZ VR

6% 7HP SRWDU $P EX@QFH 6XWBUVH %.@QJ %DQ
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+9% ([ SDQGV3RWBDUXP 0 HGLFDIG&RYHWDIHVR 0 RQWKV

+9%  3WRKIEIW9DFFLODMRQ' LVFUP LODRQE\ 0 HGLFDLG 3 RYIGHW/

+9%  -QFUHDVHVVKH 3HUWRQDOL HHGV $ @RZ DQFH | RUL XUMQJ + RP H5HVGHQW
+% ([ SDQGVVIKH8 VHRI &RP P XQIW + HDOK : RWNHW/IRUO HGLFDIG O &2 V
+% (P S® HU-P P XQIW |RUS QYDFFLQDVKG (P S®\ HHV

+%  (WDEQWKHV VKH 6VIVWAZ LGH-QWALDIHQR $J1QJ &RRUGLQDVIQJ &RXQFLO
+% ([ WAQGV 6VIDWAZ LGH O HGLFDIG 3" / |RU7HQ <HDUW/

+% 5 HSHDQY 6X QVHADQG ( WDE@KHV 3HP DQHOWO $7 0 HGLFDLG &RYHLDIH
+% ( QKDQFHV 0 HGLFDLG 6LFNG &H@ [VHDVH &RYHWDIH

+% 1' 2+ 0 HGLFDLG 6FLHHQLQJ DQG' RXM® &RYHWDIH) RU3UHIQDQW RP HQ
+% ([ SDQGV0 HGLFDLG &RYHDIH IRU+ RP H 7HGP RQVRUQJ 6HUYLEHV

+% ([ SDQGVO HGLFDIG0 &2 7H IQJ 2 SURQV

+% 5HGXFHVVKH 1 XP EHUDQG ) LHTXHQR RI ++ 6& 5HSRUNV

+% 0 HGLFDIG 9HQGRU' UXJ 3 DVIHOWS LRVPIRQV DQG 3' / ([ FHSVIRQV

+% &RQVRQGDVAV 6VDVKVIAV * RYHUQLQJ + + 6& V2 P EXGVWP DQ 3LRIWDP V

+% 3UHVFUEHG 3HGLDWIF ( [ VIHQGHG &DUH &HQWAUO HGLFDIG 5 HIP EXUMHP HQW
+% 3UHYRFDVIRQDOSHUYIFHVLQ 0 HGLFDIG :  DLYHU3LRIWDP V

+% 0 HGLFDIG &RYHWDIH IRU1 RQ 2 SIRIG 7UHDVIP HOW

6%  %DQRQ* HQGHU$IILLP LQJ &DUH DQG 0 HGLFDIG &RYHUDIH

, FZ - FHINBUPO " GFDUOH %SVH$ PWBHF  1#. T

+%  (WDEQWKHV: KRGMD® 3UHVFUSVIRQ' WXJ P SRUMMRQ 3WRIWDP LQ 7H DV
+% / IP IW 3URU$ XVKRU] DVIRQ | RU$ XVRLP P XQH" LVHDVH' WXJV

+% 6lQI® 0 RQWK 6XSSO RI &RQWDFHSVIYHV 0 DQGDVHA

+% /IP IW8 WHRI &RSD\ &RXSRQ $ FFXP XMVRRL/

+% &UHDVIAV 6VIAS 7KHLDS\ ([ FHSVIRQV | RUBHURXV0 HQVIDG-EDHW
+% 3LRKLEIWO DQGDVRU : KV 9DIJLQ) LQ 3K\ VIFIDQ 2 |1 LFHV
+% ([ SDQGV' RQDMRQRI 8 QXVHG' WKJV

+% $QARZ V' LVSHOMQJ Rl * RQDVG 8 QXVHG' WKJV

+% 7H[ DV 3KDWP DFHXVIFDC-QIDVIYH

6%  -QUX@QO DINHWO DQISXMVRQ 5HSRUMI 5XGNV
6% 5[ )RWP XU 7DQVSDLHQR  $3-0 DQGDVH
6%  $FFHWVR-QYHWIODURQDO WXJV



$0/ 5&/ 54

, FZ - FHIMBUPO " GFDUOH U F %FOWBM 7 JTIPO *OTVIBODF *OEV T

4% ' HQVIDO2 YHWBD\ P HQWDQG' HQVDOL HVEZ RUN / HDVHV
+ % / IP IWRQ 9IMRQ 3MQ 6VHHUQI HWF
6%  &RRUGLODVIRQRI 9IMRQ %4HQH LW

#VEHFU) JHI NHI O

+% 0 HGFDIG) XQGQJ  * HOHUDGS SSLRSUDVIRQV $ FW
6% 0 HGIFDIG) XQGLQJ 6XSSGIP HVIDOYoXGIHW
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[ FEX | FIXPS " EFRVBDZ 3 FRVJS-N FOUO

'LWK +% 7H[DV KHDOWK LQVXUHUV KDYH LQFUHDVH
DGHTXDF\ DORQJ ZLWK QHZ UHTXLUHPHQWYV IRU REWDI
SXEOLF KHDULQJV

FEIDBIEE 3Y3F®IN T

7KH OHGLFDLG VWDWHZLGH 3UHIHUUHG 'UXJ /LVW 3'/ 2z
E\ ++6& IRU DQRWKHU \HDUV +% +RZHYHU XQGH
SURJUDP QRZ LQFOXGHYV FUXFLDO SDWLHQW VDIHJIXDUC
EHLQJ VZLWFKHG DZD\ IURP HIIHFWLYH PHGLFDWLRQV F
VKRUWDJHY +HDOWK SODQV ZLOO DOVR QRZ KDYH WKL
GHFLVLRQ PDNLQJ SURFHVV IRU GHWHUPLQLQJ SUHIHU!

#BOTPO" OU $ PN QFULMF $ POLSBDUIOH

7H[DV LV QRZ D OHDGHU DPRQJ VWDWHY ZRUNLQJ WR E
FRQWUDFWLQJ EHWZHHQ SURYLGHUY DQG KHDOWK SOD
7KH ELOO LQFOXGHV SURKLELWLRQV RQ DQWL WLHULRQ.
PRVW IDYRUHG QDWLRQ SURYLVLRQV

SFYBT 11 B\ BDFVUDBM OJJBLUWW

+% HVWDEOLVKHVY D QHZ LQLWLDWLYH IXQGHG ZLW
DSSURSULDWLRQ WR GHYHORS D EXVLQHVV SODQ IRLU
VWDWHZLGH 3%0 GUXJ PDQXIDFWXUHU DQG SKDUPDF\
IXQGHG KHDOWK SURJUDPYV

*ODS-BTFE ' MYJXCIMZ *S. FEJDBJE 5 FYUIOH

+% DOLJQV VWDWH ODZ ZLWK IHGHUDO JXLGDQFH V
7THIDQV WR UHFHLYH WH[W PHVVDJHVY DQG HPDLOV DER:
HOLJLELOLW\ DQG RWKHU YLWDO KHDOWK FDUH XSGDW



[UfinY

*UFN J FE ) PTQIBMt WIOH 5 SBOTQBSFODZ

7H[DV WRRN RQ WKH ZLGHVSUHDG PHGLFDO GHEW FROOHFWLR

WKDW HQVXUHYV SDWLHQWY KDYH DFFHVV WR DQ LW
EHIRUH EHLQJ UHIHUUHG WR FROOHFW

6 %

N\

" N CVNBODF 4V SQSITF # INUOH # BOOFE JO 5 FYBT
EXLOGV XSRQ H[LVWLQJ VXUSULVH ELOO ODZV E
DEXODQ

6 %
WHPSRUDU\ SURKLELWLRQ RQ RXW RI QHWZRU
SURWHFWLQJ SDWLHQWY ZKLOH &RQJUHVYV FUDIWYV D St

' PN VNBSZ 5 BOTOBIF-ODZ
FUHDWHY D QHZ UHTXLUHPHQW IRU KHDOWK&0ODQV W
S W H[SFH

6 %
GDWD WR SURYLGHUV RQ SDWLHQW RXW RI
LQIRUPDWLRQ IRU SUHVFU RQ GU

' PDVTPO8 PN FOA) FBNJ
7KLV VHVVLRQ 7H[DVY ODZPDNHUVY H[SDQGHG SRVWSDUWXP OH:
IRU IHEWLOLW\

PRQWKV +% FUHDWHG D QHZ PDQGDWH
HQVXUHG ZRP DQ UH

ZLWK FDQFHU WUHDWPHQW +%
PRQWK VXSSO\ RI FRQWUDFHSWLYHV +% DQE WDEOL
WR DVVL\

GULYHUV RI KHDOWK 1'2+ VFUHHQLQJ FULWHULD
DFFHVVLQJ PRUH UHVRXUFHV +%

*ODSBTFE "1$% 1S) B 58BOTQ BFODZ N s
HVW

%XLOGLQJ XSRQ WKH $00 3D\RU &ODLPV 'DWDEDV
/[HJLVODWLYH 6HVVLRQ 7H[DV ODZ QRZ SHUPLWYV KL SDUW
UH WV L

GDWD DQG SXEOLFO\ SRVW SULFH WUDQVSDUHQF\
FDUH SURYLGHUY DQG KHDOWK SOD
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7K UR X J RARKKHW KH J L'V O DMK FDSW VR FL RW HR Q@WK %+ 3D GYRFDWHG
IRWPDLODL CLWREXFRPSHWKWDAM K X U PQEKEHWHD V7 $+3ZRUNHG
GLOLJW®\EE F DWW H L V OIBRMMWIRIQW KGIH J D VFIRYOH H T X HROFEHIVU O \
SUHVFUUSWXDBWQERVGWRPIR Y H U Q PHDQ@WE D W K BWK U H DWRHDQ V H
FRVIVQEWLUQERYDLVWMREULYPWHNBIQBH G L FBHE R JQ LWIKEU JHQW
QHHWRGGURXW Rl FREGWR S L FHM DOVR OO MEHRUMIGLYHUVH
JURDRIV W D NGIHBWR X F F HV DI ORORIRW H | R UPK'DWZKHD GWKSHJ LF H V
LQFUHDVH DFFHVV WR KHDOWK FDUH DQG LQFUHDVH FRPSHWL

€N ) FBW JFS5FYBOT5! SPVHI ) FBMI JFS. BLFUT

Qe

7THIDQV GHVHUYH DFFHVV WR DIIRUGDEOH KLJK TXDOLW\ KHDC
FDUH SULFHV FRQWLQXH WR HVFDODWH PDNLQJ FRYHUDJH DQ
SULFH LQFUHDVHY DORQH DFFRXQW IRU RI WKH LQFUHDVH L
'XULQJ WKH WK /HIJILVODWXUH 7%$+3 FKDPSLRQHG KHDOWKLHLU
SURKLELWLQJ DQWL FRPSHWLWLYH FRQWUDFWLQJ WHUPV HQK
SDWLHQWYV UHFHLYH LWHPL]HG ELOOV SULRU WR DQ\ GHEW FR

#BOT" OW DPN QFULMF $ POUSBDUOH 5FSN T
+%  E\ 5HS )WDQN 6HQ . RINKRUM
S&RQVRIEDWRQ 1Q WH KHDEM FDUH P DN
IOAHDMQI DQG WL FRQVRIEDARQ KDV SO\ HG D
LR®GI 1O WH VN LRANAWQ) FRW RI KHDOM. FDUH
BWGLHV VKRZ WDWHIXOWY DQWFRP SHWAYH
FROWDPASLRYIMRQV Z LOKHS UHRUH FRP SHWARQ
DQG GUYH GRZ Q SUFHV 7KLY EL@BURKLEIW DQW.
VWHUQ) DOWWHUQ) JDJ FOXVHV DQG P RW

| DYRUHG QDWRQ FOXVHV 1Q FRQADPW Z W

&0l BODFE 1 SIDF 5 BOTQBFFODZ U PVHI
" 1$ % &YQBOTIPO

+ % E\ 5HS 2 @HUWRQ 6HQ + DQFRFN
7KH$@BD RULDIP V' DEEDH $3& VD
GDWEDWH Rl KHDEX FDUH FOIP V11BN FUHDWMG E\
+% GXUQI WH W/ HIIMDWH 6HWRQ $@
SD\ R/ WDWDUH VXEMPWIR 7H DVDZ. P XWW

VXEP MFOIP VV GDD VR WH GDREDH 7KH$3&' IV
DGP LQMMUHG E\ WH &HQMUIRU+ HDOM &DUH' D
DVWKH 8 7 + HDEM 6AHQPH &HQMUDM- RXVRQ DG

SURYIGHWY 7KH EL@HQGHWY VXK SIRYIMRQVIQ
SIRYIGHUFRQADPW YRIG DQG XQHQ RUAHDE®!

) LOD® \WH ELGHEEQAKHY WDAMXHY WDW
HQFRXUWDIH HQLR®HV \R REWIQ VHUEHV ILRP D
SDUNEXOUSURYIGHUKDYH DILGXADY GXW R WH
HQUR@H VR HQJ DIH LQ WDWFRQGXPARQD |RUWH
SUP DY EHQHIMRI WH HQUR®H

(IIHAYHLP P HADWD EXWH MM FOXVHYFDQ WEA
IQHIHAXQMD HAHP EHU

RYHIHHQE\ 7' * 7KIVEIOHP RYHV D SLIRYMRQ
WDWSURKIEIWMG FRP P HIADOXVHR! $3&' GDW
DQG UHSOFHV IVZ IW D SUIRYIMRQ WDWD@BRZ VV \WH
UHSRUAMY) RUSXETFDARQ Rl GOV WDNGHQWIHY
SWRYIGHY SOQV RURWHUSD RW \R ®QJ DV\WH
UHSRUNRUSXETFDWRQ LV P DGH DYDIDE®! R \WH
SXEQF DAQR FRW

7KH EIQDOR AHDWV DQ DSSTHDWRQ SUIRAHW IRU
HOWAHV VH-INQI VR DAFAHW GOV WD QRW



PXUHQW DYDOE®! 1Q WH SXETF GD SRUEO
Z KIFK UHTXIUHV WH VXEP MRQRI WH QDP HVRI
IQGYIGXDY Z KR P D\ KDYH DFFHW\R WH GDVD

WH SURSRVHG UVHDURK DQG KRZ WH UHVHDUFK

Z I@EH XVHG \R [ XUMHUWH SXUSRVHVRI

[P SURYIQJ TXDOV RULHGXAQ) FRW $OR 1L
DFFHW\R WH GDV Z RX@ UHT XILH DQ " QUWAMWRQDO
SHYHZ YRDUG GHWLP LODWRQ GMWMU \WH
DSSTDMRQ P XVWDOR LQFO(GH DQ DSSURYDOBWAU
7KH EIQDGGV\WH 8 7 6\ \WP KHDEK SOQDVD
FROAMEXVRUDQG DGGV D VSRVWRQ \WH DGYVRU

FRP P MWH |RUD UHSUHVHQUMYH Rl DQ IQWAMWRQ
Rl KLKHUHGXFDWRQ ) QD@ WH ELQFOULIHY WDW
WH &HOMUP D QRWHT XILH \WH VXEP BMRQRI
COW QRWFRGFWG E\ D SD\ RU HWHUWURXIK
FOIP VIRWP V SWRYIGHUIIBN RUHDIEEIDN |GV

6LQHGE\ WHIRYHCRU (IHANHLP P HADWD

1 BUFOUT 3 HI UWP 3 FDFMF BO *UFN J FE # W1
1 SPSP %FCU$ PNHDLIPO

6%  E\ 6HQ +XJKHV 5HS &DLRAOH
+DULV

"QVRP HFDVHV P HAEDCSURVIGHY MUXH ELQY \R
SDWHQW Z K RQD DMQIGI EDDQRH GXH

DP RXQWZ IWRXWSLRYIGIQ D GHVIIBIG
EUHDNGRZ Q Rl WH VHUEHY UHPHLYHG DQG WHU
FRUHVSRQGQI FKDUIHV 7R HQUXUH SDAHQW
SURWPWRQ DQG SURP RWMWDQVSDUHQR. WY

IP SRUBQWRUSDWHQW R KDYH DFFHW\R DQ

MP [HGEI®6%  DGGUHWHYWLY MXH E\
LHTXIUQ) KHDOM FDUH SURYIGHY EHIRUH SXWUXIQJ
DQ GHEWARGPWRQ DI DIQWD SDAHQMR MXH D
Z UMMQ WP [} HG ELOMDARX\VEHY FKDLIHV IRUDD
KHDOM. FDUH VHUYEHV DQG VXSS@HV SLRYIGHG \R
WH SDAHQW7KH WP 1} HG ELQP XVWNQFGH WH
DP RXQWAKDLIHG | RUHDFK VHYEH DQG VXSS®
SURYIGHG VR \WH SDAHQW7KH G MDAWRQ DOR
JUDQW VMM TFHOMQI DXWRUMEV WH SRZ HUWR
VENH GVAS@DY DRWRQ DI DIQWBLRYIGHY Z KR
IDOR FRP SO Z W WHVH ULHTXIUHP HQW 7KLY QHZ
OZ HQVXUHV SDAHQW KDYH D FBDUXQGHIARQGQ
Rl WH FKDUHY EHQJ ELGG DQG HQDEGV WHP \R
YHUL\ WH DFFXUWDR Rl WH P HGIFDCELQEH RUH DQ\

GEVWARGFWRQ SUIRAHHGQIV DUH IOWDWG

6LQHGE\ WHIRYHCQRU ( I1HANHGHSWP EHJ

€\ ODSBTIOH" DDFTTWP) FBMI $BSF

e

$FNQRZOHGJLQJ 7TH[DV RQJRLQJ FKDOOHQJH ZLWK SURYLGHU
UDSLGO\ HISDQGLQJ SRSXODWLRQ DQG XQGHUVHUYHG UXUDO
PXOWLSOH VWUDWHJLHY DLPHG DW H[SDQGLQJ DQG VLPSOLI\L

GXULQJ WKLV VHVVLRQ

3VSBMVEN FSHFODZ 4FSNIDFT 5 FVE FBMI 1 VU
+%  E\ 5HS ' DLE\ 6HQ $OYDUDGR
5HVGHQWV 1Q IKWDADUHDVRI 7H DV RIWQ | DFH

I QUIFDQWAK DEBIQI HV 1Q DFFHVMQ) FUMFDCFDUH DV
WH P D KDYH\RWDYH(P RHWDQ P IBVR
UHDFK D/ HYHO  7UDXP D) DAV 7R DGGUHW WY
MXH +%  DIP VR HQKDQRH KHDOM FDUH
DFFHW IQ WHVH FRP P XQWAVE\ IHQWIMOI WH
QH WHQHIMRQ WBP HGIFQH P HGFDO
VHMEHV SIBVWELRHPNV7KLY SURMPWZ KIFK
SUHMRXVD H SILHG RQ-DQXDU ZI@EH

UHHVEEQKHG E\ WH &RP P MARQ RQ 6VIMM
(P HJHQR &RP P XQEDWRQV &6( & 10
FRIDERWDAWRQ Z W 7H] DV 7HRK 8 QLYHUAW + HDEX(
BAHQRHV &HOMU 7KH SIBWSURMPWZ I@IRFXV RQ
SIRYIGQI HP HJHQR P HGAFDOMHWEHV
LOWKPARQ DQG HP HUHQR SUHKRVSMEGFDUH
LOWMXPARQ R KHDOM FDUH SURYIGHLY 1Q UXUDADUHD
WDXP D DAOAHV DQG HP HIHQR P HGIFDO
VHMEHV SURYIGHLY 1Q UXUDADUHDV WILRXJIK
UHJIRQDOADXP D UHVRXURH FHOMLY % GIYHIDIIQJ
WH UP RWM GHDYHY R VHUYEHV WY



LQWDAYH DIP \/\RR | DAQYEMW DFRHW \R FUMEDCFDUH
IRU7H DQVZ KR P XVWADYHORQI GMBEQRHV\R
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IQFAGQ

*  &RXQWHIJ DQG P HQRUQI RQ SUHIQDQR
HGXFDMRQ SDUHQMY WN@' DGRSWRQ
VHIEHV @HW@ DQG HP S®\ P HQW

o &DHFRRUGEQDIRQ IRUSUHQDWOSHUIQDWEO
DQG SRAWEDEOHMEHV IQFGGIQI FRQQHAWY)
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5HWHP HQWQFRP H 6HEXUW $PW( 56$ Rl
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E\ 5HS 2 @QHURQ 6HQ + DQFRFN
"QVWRP HALFXP \MIQRHV WH FDVK SUEH WDAD
GRARURUP HGFDADADV RITHY IRUDWHDR HQW
WAMAVRUSURFHGXUH L G\ FRVD WDQ D KHDIM
SOQV QHIRWIWG DM + RZ HYHU SDWHQW DUH QRW
PXUHOWD LQFHQWH] HG VR VHHN RXVWKHVH GHDY
EHFDXVH WHUFDVK SD\ P HOW GR QRW



FRXQWIRZ DUG WHUGHGXPWEGIRUP D IP XP RXW
Rl SRANHWH SHOWHV 7KLV EL@HTXILHV ( 32 DQG
332 SOQV EXWORW0 2 V \R FLHGWADWK

SD\ P HQW R SURVIGHY IHIDUGBWRI Z KHWHU
WH DUH1Q QHE RINRURXRI QHE RN \RZ DGV
DQ LQVXUHG V GHEXPUWE®! DQG DQQXDARXVRI
SRANHWP O [P XP 7R EHFRXQWG WH FOIP

P XVIAQRWEH VXEP IWHG VR WH IM/XHU DQG WH
DP RXQUBDIG E\ WH IQUXUHG P XVWEH GM/WDQ
WH DYHIDI H GVARXQMG UDWA I RUWH VHUEH
XQGHUWH IQUXUHGV SOQ 7KH EL@Y RX@ UHTXILH
DMXHW VR HAEEQAK SURFHGXUHV DQG IGHQWA

GREXP HQMWRQ QHFHWDU R FOIP D AHGWDQG
SRWIMDWIQIRUP DARQ RQ WHUZ HEVIW

6LIQHGE\ WHIRYHCQRU ( IHANHGHSWP EHJ
$SSOHVWR SOQVCHIYHHG IMXHS IRUGHDHY

RUUHHZ H3 RQ RUDI\MU-DQXDU

ALFFOHU FOT/ FUX P " EFRVBDZ

3 FRVJSN FOUr

+ % E\ 5HS %RQQHQ 6HQ 6FKZ HUADHU
7KH SUIRYIMRQV 1Q WLV EI@FDQ EH ELRNHQ XS IQR
\Z R P DRUFDWURUHV ) IDAMKH ELQRHDMY
FROADPWQ) LHTXILHP HQW EHVE HHQ LQUXUHLY DQG
SURYIGHWY DQG @ W WH IQUXUHV DELOV \R P DNH
FKDQIHV VR WDWFRQADPAZ IWRXVWH SUHW
DIUHP HOANRP WH SIRYIGHU 6HFRQG WH EL©@
FKDQIHV QHVE RN DGHTXDR. \MEQGDLGY DQG

Z DYHW IRUMIM UHI XOWG SOQV 6RP HRI WHWH
SIRYMRQVDIH P S® D FRGLFDMRQ R H MAQJ

7' " RUIHGHIDAXGN EXWRWHY VXK DV

P DQGDRU SXETF KHDUQIV IRUZ DIYHW JR

EH RQG Z KDAY RMHLZ VH LHTXILHG

/ IP W &RQWDPWEKDQIHV +% SURKIEW
(32 VDQG332 V EXWORW-0 2V [ULRP P DNQJ DQ
DGYHWH P DMUDGRKDQIHV VR D SIHHUHG
SIRYIGHUFRQADPAGXUQ) WHWMP Rl WH
FROADPAKQBM/ WHLH LV P XD UHHP HQW
EHVE HHQ WH SDUMV  $GYHIH P DIMUDOKDQIH
IV GHIQHG \R P HDQ D FKDQIH IQ D SIHHUHG
SIRYIGHUFRQADPWINDAZ RX@ GHRUHDH

FRP SHQVDWRQ D FKDQIH VR D GM/ SUHHULHG WAU
RUD FKDQIH LQ DQ\ DGP IQMADAYH SURPHGXUHV
WDWZ RX@ [QRUHDVH WH SLIRYIGHW H SHOWHV "W/
GRHV QRWQFO(GH FKDQIHV HTXILHG E\ 1HGHIDO
OZ WP IQDWRQ IRUFDXVH RUMLP IQDWRQ

Z IMKRXWFDXVH DANH HQG RI D FRQADPYMP

( YHQIL ERW SDUAHV DIUHHG VR WH FKDQIH WH
ELQY RXG SIRKIEMYMH FKDQIH ILRP JRIQJ IOR
HIHFWRU  GD\V +RZ HYHU WHWH

LHTXILHP HQW GR QRWDSSO IQVE R

AURXP VBQRHV ) LDWMAMH UHTXILHP HQW GR QRW
DSS® VR FROADAN Z W KRVSIMIY DQG RWHU

| DAQAAN DV MRQD DSSTHV VR FROADPN Z W

SK\ VFIDQV KHD@M FDUH SUDPWARQHLY RU

RUDQ] DARQVRI SK\ IFIDQV RUSWDRMRQHLY/
6HARQG WH UHTXILHP HQW GR QRWDSSO \R

HYHL UHHQ FROWDRW Z KIEK DUH FRQADRW Z W DQ
XQVSHALIHG GXUDARQ Z W QR \WIMMG RU

DXVRP DAF UHQHZ DCSHURG DQG WDWP D RQD EH
WP LODMG E\ QRWAH ILRP RQH SDUN VR DQRWIHU

1 HZ 1 HZ RN $GHTXDR SHTXLLHP HOW +%
FRGLLIHV WH OMAMHGHDOQHE RN
DGHTXDR \WBQGDLGVIRU332 VDQG (32 V
IOFOXGLQ) WDYHOGMEIQRH DQG DSSRIQW HOWZ DIW
WP HWBQGDLGV + RZ HYHU WH ELOGHD VWH
IP SOP HQMWRQR! Z DVINP H \WEQGDLGY XQUWD
-DOXDY R DDQZ W |HGHIDAGHD V\R
WHUUK®! DGRSWRQ 7KH ELGDOR FRGILHY H MDY
7' " Q-VE RINDGHTXDR. X®NV DEHWZ IW \RP H
FKDQIHV ) IVAMAH EL@HT XILHY WXHWY VR JLYH
SHADOFRQUGHIDARQ VR FROADPAD) Z W
WDRKIQ) KRVSIMIY WDABURYIGH FDUH VR WH



XQQUXUHG DV D I QUEDQWSHUIAHQMIH RN WHU
RYHLID@SDWHQABDG 7' ” XGV DOHDG, LHTXILH

WLV DIMRXIK WRVH X®V IQFOGH D SLRYMRQ
FOUL\ 1Q) WDWARQADPW Z MY WRVH | DADAA 1V
QRWHTXILHG L MY QRAVHDME®I VR GR\VR 7KH EL©@
DOR UHTXILHV \WH SURUMY DARQ RI WDRKIQJ

| DADAH WDVW/SHADD H 1Q WDUH FRQGMRQV Z KIFK
ZDVQRWQ7' " KB DADD:  KIBH WHVH

UHTXIWHP HOWGR VD, ILRP H M 7' " KBV
WH ELOQFOULIHV WDNWKH GR QRADSSO \R SOQV
WDWARQADPAZ W HORXIK KRVSMI® VR P HHAW
SUIRMPMG XWE) DWRQ DMV RUUHFHYH D Z DIYHU
$OR Z WIQDIDAMN WH EL@HTXILHV D XI IIEHQW
QXP EHUR! SUHHULHG VSHADWV SLRYIGHY/ \R
HQVXUH DOQVXUHGY DUH DEGI VR UHPHYH FRYHUHG
EHQH IW DAMDABFDARQ WXHWY Z RX@ EH
UHTXILHG VR P RQVMRUFRP STQRH Z W WBQGDLGV
RQDQRQIRIQJ EDVV LHSRUADQ. P DIMUDO
AKDQIHV\R 7' "ZIKIQ  GD\V DQG SLRP SWD
VENH FRUHPAYH DPWRQ RUDSS® |RUD Z DYHUVR

HQUXUH FRP STQFH

1 HVZ RIN $ GHTXDR\ : DLYHU5 HWUFRQV 7' ”
Z RX@ EH UHTXILHG \R SOFH FHURIQ UHVMEWRQY
RQ Z DIYHY XQBM/ WHUH DUH QR XQFROAMDAMG
SURYIGHW/1Q WH DUHD ) IWWZ DLYHW Z RX@ EH
DERZ HG RQD DIWUD SXETF KHDUQJ Z KHH JRRG
FDXVHIVVKRZ Q 1 H W7' " Z RX@ EH SURKIEWG
ILRP MVXIQJ DZ DIYHUWR D332 RU(32 SOQ
P RUH WDQ \Z [FH FRQVHPXWYHO |RUWH \DP H
WMIQGDLG LQ WH VDP H FRXQW XQBW WH IQUXUHU
GHP ROMDMV P XG5G! JRRG | DWW DAMP SW\R
EUQJ) WH SOQ IQR FRP SIDQFH ) LOD® \WH ELO
GRHVQRIDTRZ P RUH WDQ IRXUZ DYHW Z IWIQ D
\ HDUSHURG 1L WH XQGHDIQU IWXH FRX@ KDYH
EHHQ UHVROHG WILRXIK JRRG | DWW HIRUV
$WD KHDUQJ |RUD QHVE RINDGHTXDR ZDIYHU 7' "
Z RX@ UMMHZ DOHYIGHQRH LQFOGIQI WH VRO

QXP EHURI SURVIGHY SRSXOWRQ GHOMW DG
JHRIWDSKIFDAQ RWP DARQ DQG DYDIMEIDW Rl

VHOYEHV 1Q WH DUHD R GHMUP 1QH Z KHWHUD
JRRGIDW HIRWZ DVP DGH * RRG |DIW HIRWVLY
GHIQHG E\ WH ELODV KRQHV 1Q | DAMP HO

SDUNASDARQ REVHUDQRH Rl LHDVRQDE®
FRP P HIADOAIQGDLGVRI IDUGHDIY DQG
SURUM LQJ SDWHQW DFFHW/\R 1Q QHVE RINFDUH

7' ” Z RX@ EH SURKIEMG ILRP FRVGHUQ) WH
SIRKIEIMRQ RQ EDDQRH ELQ \R MM\ JUDQWY D
Z DLYHU EXWDQ MXHUFRX@ UH HIHQFH EDDQRH
EL@ (Q DQ DFFHW SOQWR \KRZ KRZ \WH
HQUR®H Z RX@ EH KHG KDUWP GMW $ SRTA KRGHU
Z RX@ EH HON®G \R VHHNMGHDOHYLZ RI 7' 7V

GHAMRQ

BLIQHGE\ WHJIRYHQRU ( IIHAMHBHBWP EHU
$SSOHVVR SOQVCHDHHG MKHE |RUGHDHY
RUUHHZ H3 RQ RUDI\MU-DQXDU 0D P XP
DSSROQN HIAZ DVUP H/DSS® \R SOQVGHDHIHG
UXHG IRUGHDHY  RUUHQHZ H5 RQ RUDIWU-DQXDU

&3 7 FSIGDBUPO PGH# FOFGUT
+ % E\ 5HS &DWRAOH+DULY  6HQ

+ XIKHV

7KLY BU IMDWRQ UHT XLLHV KHDOK, LOVXUHY/ VR

P DIQWIQ D SRUBONKDABIV SLRYIGHY 1Q KRVSMIY
RUIHHVBQGIQJ ( 5V GHWLP IQH Z KHWHUD
SDWHQMY FRYHUIHG DQG DQ FRWIWKDUQJ

LHTXIUHP HQW IRUZ KIFK WH SDWHQAY
UHVSROME®! 7KH LQIRWP DARQP D EH SLRYIGHG
E\ DQH MM SRUBCKRMG E\ WH KHDOK SOQ
RUD WILG SDUNV YHQGRU KRZ HYHU WH SRUEO

P XVWEH DYDIDE®I DADOWP HV

BLIQHSE\ WHIRYH.QRU ( 11HARYH-DQXDY

#BOT &4( JO *OTVSBODF 3 BUFN BLJOH

6%  E\ 6HQ . lQJ 5HS 2 QYHURQ
&HIBIQ @HVR! IQUXWDQRH P D\ 1DFH SUHWXUH R
UHXVH FHBIQ FOHQW ) RUH DP SO VRP H
LQUXUDQRH FRP SDQIHVP D UHXVH R IQUXUH WH
IRMOXHAQGXVIM 7KLY ELOHHN R FRP EDVWKLY

MXHE\ SUIRKIEMQI DQ\ IQUXUDQFH



FRP SDQ GRIQJ EXVIQHWIQ 7H DVIURP XMQJ DQ
HOYILRQP HQWOVRADORUJRYHUDQRH ( 6*
P RGHOVFRWH 1DPRU RUMBQGDLG R FKDUIH D

WM GLTHHQWAMDQ WH WD FKDLIHG VR DORWHU

EXVIQHW RUMNIQ WH \VDP H FOW | RURWHQWD®
WH \VDP HKD] DUG

6LQGHGE WHIRYHORU ([THANHGEHBWP EHY
$SSOVWR SOQVCHIMHHS IMXHS IRUGHDYHY

RUUHHZ H3 RQ RUDIWWMU-DQXDU

# PN BSLFS4DSFFOJOH # FOFGU. BOEBUF

6%  E\ 6HQ +XIIPDQ 5HS %RQQHQ
%RP DINHUWMAL 1V D IHDWH Rl SUIHAMRQ

P HGAQH WDWDTBZ V GRARY/ VR XVH IQ RUP DWRQ
DERXVD SHVRQV VSHALE JHQHWE YDUDARQV R
IQRP EHAMMUGIDIQRVY SURIQRVY DQG WHUDS\
VHBPARQ | RUFDQRHURUWDUH GVHDVH SDWHQW
3URUR WL ELOKHDE IQUXUDQRH FRYHIIH [RU
EIRP DUNHUWMAQI Z KIBIFRP P RQ Z DVQRW
IXDUDOWHG

7KLY EL@HTXILHY FRYHUDIH EXVWRQD Z KHQ WH
WAMABUHGRP LODQWD DEGUHWHV WH DFX\W RU
FKURQIE GIVHDVH [RUZ KIFK WH WMWY EHQJ
RUEHHG "Q RHUZ RUGV WLV P DQGDW GRHV QRW
UHTXILH IHP EXUHP HQWRUP XGMSDQHOMAV RU

I X@J HQHWE VHTXHQAQ) Z KHQ D VIQI® SDQHOMW
Z RX@ EH VX1 I LEHQADV WH EURDGHUWMN Z RXG
QRWBLHGRP LQDQWD DEGUHW WH DRX\WM MUXH [RU
Z KIFK WH WMAY EHQJ RUGHIHG 7KH WWVADOR

P XWEH VXSSRUMG E\ P HAIFDIDQG VAHQWIE
HYIGHQFH 7KLY EIODSS@HV VR FRP P HIADCSOQV
(56 756 DQG8 QYHMW SOQV 0 (: $V DG

0 HAFDIG DQG &+ "3

6LIQHGE\ WHIRYH.OQRU ( ITHAMHEHSWP EHJ
$SSOHVWR SOQVCHIHHS IMXHS IRUGHDYHY

RUUHQHZ H3 RQ RUDIWU-DQXDU

&YQBOET 1 PWEFS%IS-DUPY 5 BOTQBSF-ODZ
3 FRVIS-N FOU

6% E\ 6HQ -RKQVRQ 5HS 6P VKHH

"Q WP RMHAHOW/AHQQIDTS HSRUN7'
UHRP P HQGHG H SDQGIQU WH FXUHQADZ
UHDWY R | DADNV SIRYIGHUGILHARUHY Z KIEK
DSS@HV\R FRP P HIADCBOQVDQGO (: $V 7KHWH
GLHARUHY P XVADAMFHURIQ [Q RUP DARQ IRU
VSHALIHG WSHVR! DA EDVHG SK\ MEIDQV EXW
FXUHQADZ. RP W FHYEIQ RWHUI DADN EDVHG
VSHADDAV 7KLV EL@H SDQGVWH UHTXILHP HQARU
DMAXHY VR QAMDADN EDVHG SURYIGHLY [Q WHU
SWRYIGHUGILHARUHY "W RX@ DGG QRQ SK\ IFDQ
SWRYIGHY [QFGGIQ) FHIMIHG UHIMMUHG QXUH
DOHVNHWAN QXUH P IGZ LYHV VXU IFDCDWAMEIQN
DQG SK\ IFDOMHWDSIMV DP RQJ RIKHWY + RZ HYHU
WH ELQFOULHY WDAD GILHARY I QRWHT XILHG \R
QMBK\ VIEIDQV RUKHDOM. FDUH SLRYIGHY Z KR DUH
HP SB\ HGE\ \WH I DAOWV

BLUIQHGE\ WHIRYH.ORU ([IHANH6EHBWP EHU
30QVP XWKSCOW SIRYIGHJAUHRRUEYDQG
ZHEVMWVE\ -DQXDUY

11 ICT 0 SHBO 5 BOTONBOUS PWFSBHF
*OWPNWMJOH ) BSAFTUOH

6% E\ 6HQ . RNKRUMW 5HS 2 QYHURQ
7KLY EI@BURKIEW KHDOK SOQV IQFOGQJ

FRP P HUADO( 56 DQG 756 DQG0 HAFDIG

P DQDIHG FDUH S@QV ILRP FRYHUQJ KXP DQ

RL DQ WDQVSOQN WDWDUH SHURWP HG 1Q &KIQD
RUIQ DQRWHUFRXQW NQRZ QR SDUAASDM 1Q
|RUAHG RUIDQ KDUHVM  "WDOR SURKIEIW KHDEM
SOQVIRP FRYHUQI KXP DQ RUDQWDQVSOQN
Z KHH WH VDB RUGRQDWRQ RUJIQDWMG 1Q &KIQD
RUIQ DQRWHUFRXQW NQRZ QR SDUMASDM 1Q
|RUAHG RUDQ KDUHVMY "WD@BZ V' 6+ 6 \R
GHVLJ QDM DCGIMRQDIFRXQWHY WDADIH NQRZ Q\R
SDUANASDM LQ RU DQ KDUHWY

BLIQHGE\ WHJIRYHQRU ( IIHAMHBHBWP EHU
$SSOHVVR SOQVCHDHHG IMKHE |RUGHDHY
RUUHHZ H3 RQ RUDI\MU-DQXDU



" NPXT1SPN QULIBZ ' WYJCIMZ %VSIOH B UHVSRQG VR DWWV IQTXIN DERXVWD FOIP  DQG

$ BUBTLEPQI JD&WFOU WDWD WILG SDUN P X\VADI UHH QRWR GHQ. WH
6% E\ 6HQ 6FKZ HUWQHU 5HS $QQ WMV FOIP |RUIDIGUH VR REWIQ SURU
-RKQVRQ DXWRU] DARQ

"Q0 DUK * RYHUORUS EERWIWXVSHQGHG

VHBRWFDIP  KDQGI GHDGIHVDQG 7' BLIQHGE\ WHIRYH.CRU ([IHANYHGHB\WP EHU

H WQGHG FOIP  KDQGEIJ GHDGIHV |RUD VRVECRI
DGGIWRQDAED, VIQ UHVSROMHWR WH &2 9™ ce
SDQGHP E ( 11HARYH 6HSWP EHU *RMHURU @ YUFOET 5% 4VOTFU3 FWFX WP

$ EERWMILHVAQGHG WH XK@ VXVSHMRQV 6% E\ 6HQ 6FKZ HU/QHU 5HS +R@MQG
FOQFH@Y WH WP SRUDUY FOIP KDQGIY G-DGEH 5 QUHWHYHZ V UHIXOLD DWHW WH QHHG IRUD
H WIQURQ "Q IW 98HQADS HSRUVY WM DIHQR RUSWRIUDP R H MV'Q 7H DV WH

UHRP P HQGHG WDVWKH / HIIMDVXUH JUDQAMH EXQUHWELRAHW Z RUWE\ VHMQI DQH SILDWRQ
DIHQR VP LOUMIMRY DXWRUW 7KV EIGDBZYV 6 u-WGDMIQ O |RUMBW DIHOFAEY $Q

7 TR HWQG SIRP SWED\ P HOMGHDGIRHVWRD  pjHoR 7 LODXVRP DWEFDE EH DERDKHG RQIW

DMICDM GXH VR D FDMMRSKIE HYHQAMDOR 6XQUHVGDWM XQBM/ WH/ HI MDVYUH SDAHY DELO

DBZV7' "R DSSIRHDIHTXHWE DSIRYGHU  \g FROMXH MAWSIED® IRUDCRWHU  \ HDLY 7KH

IRUDQ H WIQMRQ GXH VR D FOMMARSKIE HYHQV EXQUHWHYIHZ 1V D UJRURXYV HYDODARQ SURFHW
WDWSURYIGHV WH / HIIMDWUH D XQTXH

BLIQHGE\ WHIRH.QRU ( IIHAMHBHSWP EHU RSSRUMQW \R FEVHO H DP LH DQ DIHQR V

P MMRQ SURUMHV DQG SHURWP DQRH DQG \IINH

DFWRQ R DGGLHW WH SUREGP V IGHQWIHG 7KH

EXQUHWRKHGX®! ELOV | LBIG HDRK VHWMRQ R

EHWHUDE Q WH DI HQAHV VFKHGX®IG | RUHVEZ

E\ WHE6XQUHBGYLMRY &RP P MRQ 2 QHRI WH

DIHQAHY WDWKLY EIGDSSTHG R IV 7' Z KIFK

KDG W 6XQUHAGDWM P RYHG ILRP \WH

R WH UHVLZ A FG

. BOEBUFT5I1 JE 1BIZX *OTVSST) POPS
. FEIDBE 1SPS" VU PS] BUPO
6% E\ 6HQ 3HW 5HS 6P IVKHH
6RP HO HAFDIG EHOH IHDUHY KDYH DGGWRQDO
LQVXUDQRH NORZ Q DV WILG SDUN IQUXUDQRH
FRYHIDIH 7R HQVXWH 0 HAFDIG IV WH SD HURI WV
UHVRUMKH + + 6& 2 1IFH Rl "QVSHRARU* HOHUDO/
7KILG 3DV 5SHRYHUHV' IMMRQ LV UHVSRQME®! IRU
WILG SDUV @EIOW &0 6 UHFHQWD P DGH IHGHWDO
FKDQIHV \R WILG SDUNV @ELOV IHTXILHP HQVWDW S FN QPSBSZ " N CVNBODF 4V SQSITF # JWMIOH # BO
P XW\EH DGRSWG E\ \MWV 6% E\ 6HQ =DIIlUQL 5HS 2 QYHUWRQ
"Q WH 7H DV/ HIMDWUH SDAWHG WH
6% UH GRW WRWH FKDQIHV DQG UHT XILHY 6XISUVH %@ $RPW+ RZ HYHU WDWBU MDMRQ GG
WG SDUMHY RIMHUWDQ 0 HAFDUH VR DAFHHSWD QRWRYHUMHWEHY SHURWP HGE\ RXWRI QHVZ RWN
WMV DXWRU] DARQ WDWNDQ WP RUVHUYEH LV HP HUHQR P HGFDOHWEHV (0 6 SURYIGHY
FRYHUHG XQGHUWH Wi SOQ DV IL MWZ HH \WH Z KIFK FRQWXH VR HQIDIH 1Q VXK EDDQFH
SURUDXWRU] DARQP DGHE\ WHWILG SDW 7KH  EL@Y 7KLV EIODGGV (0 6 SURYIGHY VR WH WMV
EIQDOR P SRWHVD  GD WP HIHW EDQ RQ EDDQFH Bl  Z KIFK DSS@HV VR
UHTXILHP HOWQ Z KIFK WH WILLEG SDUNV P XWW (32 332 +02 (56 DQG756 SOQV "WHTXILHV
7 " VR HWREQK D SXEGFO DHFHWE®I

6LIQHGE\ WHIRYH.OQRU (ITHAMHIP P HADWD



GDWEDH R Z KIEK P XQELSDOMA FDQ VIXEP W
WHUUHI XOWG DMV "1 D DM KDVEHHQ

VXEP MG IXHWY DUH LHTXILHG VR UHP EXUMH
QRQ QI RINWDQUSRUWWEHMGHY DUDP EXOQFH
WDQVSRUNDMNMH VXEP MG UDW "1 D UDW KDV QRW
EHHQ VXEP MG DMXHLY DUH UHT XILHG \R

LHP EXUH WH GMAHUR! WH SLRYIGHUV ELGIG
FKDUH RU Rl WH FXUHOWD HGIFDUH DM
7KH DMXHULY UHT XILHG VR DGYWASD, P HQW HDFK
SOQ\ HDUE\ DABDWIINH 0 HGIFDUH "Ql OWRQ

'QGH RU R WH SUHVIRXV\ HDUV LDW

Z KIFKHYHULY ®&Z HU 7KH SD\ P HQAP XVWEH P DGH

QRWDWMUWDQWH W GD DIWUDQ HBPARQE
FEDQFDIP VVXEP WMGDQGWH W GD DWUD

QROHBPAWRQE FBDQFOIP LV VXEP MG
+RZ HYHU WY QHZ @FZ IVVHWR H SILHRQ
6HSWP EHU 1Q DQMASDARQRI HGHDO
EDOQAH EL@ SIRMPARQY EHQI QHIRWDMG

BLIQHGE\ WHJIRYH.QRU ( 1IHAHBHBWP EHU

$SSOH/VR SOQVGHDHHG IMWKHS IRUGHDHY
RUUHHZ H3 RQ RUDI\WMU-DQXDU 7 "PD
FUMDVM \MH SRUBCDI WU-DQXDU



, FZ - FHIMBUPO " G&-DUOH
FEDDBE $) *1 BOE. BOBHFE $BSF

7KURXUKGLFPD®DJABURLOORRTDHMDQV LOQFEXGOQLUHRUHIQDQW
ZRPHQ K DEfHWMHKUH D ®WW F RPKIVOM[ DVD[S D HIUMRNI QL IV DY Q@YW U

ELOOVR@FH 7KHRQWLQXHGIUHH PDOMGMW MR® X WL\VR QWK H
IRXQGDRIWKSIURJIUDNKKNFHWWDLQWDRQRQ G KEOK TXBRY MUIIRIH
WKRVH LQ QHHG

7$+DQBH[DMWHGLFPDG D JHBWH DHR/U NFHGR VZH OOKH J L V 0D\ &UQY/G

W KEURD GHD G\ KRR P P X QW\R\G Y R F\DXAFHF H V \Y RXGDHDI\L V OADKADN/R @/ K H U
VWUHQJWEBREHUQLHHNVHGLFDR@ +”37 KLIVQ F O XZRH\WN MQRIQ V X U H
WKDW®DRZ LFRPDADYBFFHWW I IRUGIKEQK TXB6 DWVRK HUDJH
$GGLWLRQDIZRUNWD QGKDQBLWIKE2 VWM GYRFIRWD L QW D WKLHQ J
QHFHV VOH[\\ ELRR@W LQPHRWLE $ UR YXQDOL @S Q VX IDLRFHVRR VW
HIITHFWLYH FDUH LQ WKH 7H[DV OHGLFDLG SURJUDP

&YQBOET 1PTUDBIWN . FEJDBE $PWBHF WP 1SPI JCIU 7 BDDUOBLIPO %JTDSIN JOBUPO CZ

. POUT . FEJDBJE 1 PWEFST
+% E\ 5HS 5RWH 6HQ . ROIKRUAV +% E\ 5HS 6ZDQVRQ 6HQ 0 LGGBMRQ
0 HEFDIG SO VD AXADARG! DV\WWH OUHWMUQI®! 7KLY EI@SRKIEIW 0 HAFDIG DQG &+ "3 SLRYIGHY
SD\HUR! P DMUQW FDUH FRYHUQJ R RWHUWDQ RQFREJ MV DQG RU DQ WDQVSOQN

EILMV 1O WH WM + RZ HYHU WH VKRUV VSHADDAV ILRP UHXMQJ VR SURVIGH KHD@M FDUH
WP HUDP HIRUO HAFDIG HDJ IELON DIWU VHYEHVVR DO HGIFDIG UHASIHOWRU&+ "3

SUHIQDQR KDV EHHQ DP DRUEDWIHUVR HQUR®H EDVHG VRGO RQ WH SDAHQW UH XVDARU
[P SIRYIQJ FDLHIRUQHZ P RWHWY 3UHVHQWD | DLO(UH VR REVEAQ D YDFAIQH RUIP P XQl} DMRQ "I D

7H DVRIIHY 0 HGFDIG FRYHUDIH VR SUHIQDQW SWRYIGHUKDV D SRIA  WDWHT XILHV SDAHOW R
ZRPHOQRQOXSWR G VSRWEDUMP 7RKHS  EHYDFHODWG RUIP P XQ HG WH SUIRYIGHUP XW

[P SURYH P DMUQDCKHDOM. D SUIRYIMRQ IQ WH D@XZ |RUH FHSWRQV IRUSDWHQW Z KR DUH QRW
$P HUFDQ 5HVEXH 30Q$FARI JIYHVWIMMVD  YOFAQDWMG RUIP P XQ} HG EHFDXVHRI D
QHZ RSWRQWR H WQG 0 HGIFDIG SRWBDUXP VIQFHHO KHG IHDIRXVEHIH  REVHUYDQRH RU
FRHDJHWR P RQKV YID DM SOQ SUDPWAH RUD LHRIQ] HG P HEFDAFRQGIMRQ IRU
DP HQGP HQW7KLY QHZ RSWRQVRRNHIHPARQ Z KIFK WH YOFAQDWRQ RULP P XQl} DWRQ LY
$SUO DQG L DYDIDE®! R \WWA [ RUILYH FROADIQGIFDMG 3LRYIGHY Z KR YIRDW LY
\HDW/ 6RIDU WMV KDYH [P SOGP HQMG SRIA DIH QRWD@RZ HG \R UHFHIYH
P ROMVR SRASDUMP 0 HAFDIGFRYHIDIH +%  UHP EXUHP HOAKQWDH + 6& ILQGVWH DUH IQ

H SDQGV 7H DVO HGFDIG SRWSDUMP FRP SIOQFH +%  RQD DSS@HVVR DQ IQGYIGXDO
FRRHDIHWR P ROKV SK\MHADQ ++6& P D\ QRAH XVH VR SURYIGH

WHP EXUHP HOWR D SIRMGHUZ KR GG
6LIQHGE\ WHIRYHORU (I1HAMHLP P HADWMD



QRVWROW WH SURKIEIMRQ EDVHG RQ WH
SWRYIGHUVP HP EHUKIS 1Q D SIRYIGHUJWRXS RU
P HGFDCRU DQ DARQ Z W DQ LQGIYIGXDO

SK\ VADQ Z KR GIG IRDM WH SURKIEMRQ + + 6&
KDV X®P DNQJ DXWRUW \R P SBP HQM %

DQG P XVWDOR GUDIWXGN HABREDQKIQ) WH WKW
Rl DQ DFFXVHG SURVIGHUVR VHHN DGP IQMADAYH
DQG MGIHDAHVHZ

6LQHGE\ WHIRYHCRU ( I1HANWHGEHSWP EHJ

*ODFBTFTU F 1FSTPOBM FFET" N®X BODF S
/ VSTIOH) PN F 3 FTEFOUr

+% E\ 5HS 6 7KRP SVRQ 6HQ =DIILUQL
+%  IQFUHDVHV WH SHY/RQDODHHGY DORZ DQFH
W OIRP IRUIMMGHQW RQO HAFDIG 1Q
G WP FDUH IDAMMY 7KHVH UMMGHQW DUH
D@RZ HG R NHHS D VHWDP RXQAR! WHUVRADO
VHEXUW IQFRP HIRUWHUGQHHGY  DOR NQRZ Q DV
WH SHWRQDOQHHGY DAXZ DQFH ' HVSIW WH
GLDP DWE IQRUHDVH 1Q WH FRWIRI @QJ \WH O
IHZ \ HDW/ WW(H DTRZ DQPH KDV QRWQRUHDVHG MIQFH

6LQHGE\ WHIRYH.CORU (I1HAMHGHSWP EHJ

&YQBOETU F6 TFPG$PN N VO1Z ) FBNI

8 PLFST®S. FEDBE. $0T

+%  E\ 5HS 2UMID 6HQ %DQFR

&RP P XQW KHDOK Z RONHY/ S@. D YMIAR®GI [Q
FROQOHAWQJ 0 HAFDIG P HP EHWY/\R KHDAM FDUH
DQG FRP P XQW VHYEHV  FUMWFDOFRP SRQHQW
Rl P DQDIHG FDWH 7KH KHS LORHDVH KHDOX(
NQRZ BIGIH DQG VHD VXIHFHQR. WURXIK D UDQIH
R DPAYMN VXFK DV RXWHDRK. SDAHQAQDYLI DARQ
DQGIR®Z XS FRP P XQW KHDOM HGXFDWRQ DQG
IQRWP DWRQ [QRUP DOFRXQVHI VRADO/XSSRUN
DGYRFDR  DQG SDUNASDWRQ [Q FERIFDOHVHDURK

+%

+%

+% D@Z VVHMERV SIRYIGHGE\ D
FRP P XQW KHDOM Z RINHUWR EH FDMIRU] HG E\
0 & VDVDTXDOW IP SIRYHP HOANFRVWIQWDG RI

DV DQ DGP IQMADWH H SHOWH

6LQHGE WHIRYHCQRU (ITHAMHIP P HADWD

&N QWZFS*N N VOIZ G°S6 OVBDDIOBUFE

&N QWZFFT

E\ 5HS 9DWXW 6HQ &UHLIKVRQ

7KLY ELQFOULIH WDWD EXVIQHW RZ QHUWDAGRHV
QRWHTXILH HP S@ HHV\R EH YDFR.QDMG DI DIQWW
D SDQGHP IF GIMHDVH IV QRMIDE®! IRUIQMU RU
GHDM FDXVHG E\ H SRVXUHVR WH HP S®\ HH

6LQHGE WHIRYHCRU ( IHANWHEHSWP EHY

&TUWBCNT FT U F 4WBUFX JEF *OUFSBHFODZ
" HIOH $ PPSEJOBUIOH $ PVODIM

E\ 5HS 5RWH 6HQ =DIIlUQL

7KHSRSXOWRQR! 7H DYV DQG RGHULY

SIRVAMG\R IQFHDWHILRP P L@RQIQ
P IGRQIQ +%  HAEEQKHVWH

BVIWMZ [CH " QMIIHQR $JIQ) 6HIMEHY
SRRUBODA &RXQAOR HQVXUH DVADMILE
MW LGH DSSURDAK \R IQMIDJHQR. DIIQ
VHMEHV 7KH JRDY R WH &RXQADUH VR DGGLHW
VHEH GXSTDWRQ FRYHIDIH JDSV FRQAIXVRQ
|RUSHRS®I VHHNQI VHYEHV DQG LQDGHTXDM
FDUH IRUDILQI 7H DQV 7KH &RXQAQY LHTXILHG \R
GHYH®S DILYH \ HOUVADMILE SOQ DQG DQ DQQXDO
LOYHQRUY R W IXQGHG IOMIDIHQR DIIQ)
SURIWDP V DQG VHUMEHV WDAGHVRUEHV KRZ HDFK
SWRIUDP DQG VHUYEH IXUMHY WH VIADMI IE SOQ
7KH &RXQACP XWKRTG W IQWDIP H-WYJ E)

0 DURK DQG WH | IALYH \ HDUSDQ

P XVEH VXEP MG E\ 0 DUFK

WR

6LHGE\ WHIRYH.ORU (I1HAMHLP P HADWD



&YWOET4WBUFX EF. FEIDBE 1% @®S5FO

. FBST

+% E\ 5HS 2 QrHURQ 6HQ + XJKHV
"Q WH/ HIMDVKUH HODRAMG 6% R

LW DM SURVFUSWRQ GLKJ FRYHUDIH IOWR

P DQDIHG FDUH DQG FXUE WH WDSIGH SDOMRQRI
0 HAFDIG GXJ VSHQAQ]) 7KLY UHVXAMG Q0 &2 V
DWXP 1QJ FROARRI WH GXJ EHOHIW

DGR IQVADWRQ HITHRARYHO UHGXHQI GUXJ FIRW
JUIRZW 1Q7H Dv0 HAFDIG E\ TKH QH WAMS
D@z 1QJ 0 &2 VR HMEEQK IRWP X@QURHV DG
SWHHUHG GXJ QW ZDVVHWRU EXWDRHG
GHD\ VIQ ERW DG +% I XUMHU
SRWERQHV WLV IOMIUDARQ E\ SLREQIIQI WH

H MMJ MQIGI WIIWWZ IGH 0 HEFDIG GLKJ

IRUP XOU DQG SUHHUHG GXJ OMRUDQRWHU
WQ\ HDLW WILRXJIK $XIXW

6LIHGE\ WHIRYH.CRU (I1HAMHGHSWP EHJ

3FQFBM 4VOTFU  &TUBCNITI FT 1FSN BOFOU
. "5 . FEIDBE $ PWFSBHF

+ % E\ 5HS +R@QG 6HQ +XIIP DQ
7H DVO HEFDIG FXUHQW SURYIGHV FRYHIDIH IRU
P HAIFDWRQ DWIMMG WHDW HQAVO $7 IRURSIRIG
RUVXEWWBQRH DEX\H 0 $7 IQFXGHVWH X\VH R

P HAIFDAWRQV VXFK DV P HWDGRQH
EXSUHQRUSKIQH RUIDCEXSUHQRUSKIQH QDB RQH
DQG QDWAH RQH VR WHDVRSIRIG RUVXEVVBQRH X\H
GMRUEHY +RZHYHUIQ 7H DV 0 $7 FRYHIDJH Z DV
QWG DV D SIBWSLRIUDP  DQG Z DV VRKHGX®BIG
VR HQG RQ $XIXW +% UHP RYHV
WL 6XQUHGEDM WHUHE\ HQUXUQ) \WWH
FROWDXDWRQRI 0 $7 FRYHIDIH XQGHUO HAFDIG
7KLY GO IMDWRQ HABEQAKHY RQIRIQI 0 HAFDIG
FRYHIDJH |RUP HGIFDWRQ DWMMMG RSIRIG RU
VXEVBQRH DEXVH WHDW HOMHQ RIAQ) WH
AWMV FRP P VP HQWR DGGUHVMQ) VXEVBGQRH
XVH GMVRUGHLY/

6LQHGE WHIRYHCRU (ITHANHLP P HADWD

+%

&0l BODIOH. FEJDBE 4JDLNF $ FNWAITFBTF
$ PWFSBHF

E\ 5HS 5RWH  6HQ 0 LBV

+% VENHV I QUIEDQWAMGHV \RZ DGV
DGGUHMQI GIVSDUMAV 1Q VIENB! FHOGM-DVH

DZ DIHQHW D FKLRQIE FRQGIMRQ WDW

SUHGRP LQDQWD DIIHPW WH %DANFRP P XQW  7KH
ELQEXIGV XSRQWH HIRUV R WH 6LENBI &HQYDWN
) RUH HAEEQKHG [Q E\ H SDQGEQI IW LR®
H WIQGEQJ IW P MRQ XQWD DQG WHT XL
W DQQXDOAHSRUNR LOFO(GH VX JHVARQV IRU

HQKDQAQ) KHDWM FDUH SLRYIGHUHGXFDWRQ RQ
VIENBI FHOGMHDWH

$GEWRQDD® \WH ELOELHAW + + 6& \R [P SUIRYH
VIENBI FHOGMHDVH HGXFDWRQ IRUO HAFDIG
SURYIGHWY IQFOGIQ) HP HUHQR GHSDUR HQW
MBIl ++6& 1V DOR UHTXILHG VR GIYHUIDIH H MAQJ
0 HAFDIG P HP EHUGDD R IGHQM\ RSSRUMQWAV
R [P SURYH KHDIX RXWRP HV UHGXFH KRVSIMEO
DGP MARQV DQG UHDGP MMRQV DQG FRQQOHAW

P HP EHY/WR D VIENBI FHOGWHDVH KHDOM KRP HRU
H SHIV7KH EL@XUMHUUHTXILHV + + 68 \R
VXSSRUNQUDAYHY DAV 0 &2 VIQ SLIRP RWY
WP HO HYIGHQRH EDVHG VHUMEHV IRUP HP EHLY
GIDIQRVHG Z W VIENBI FHOGMHDVH 1Q DDIQP HQW
Z W, QDWRQDCFERIFDCSLUDPWAH J XIGHTDHY DQG
SIRRFRY | RUWHDW HQW

| DAMD +% UHTXILHV WDWH DV P HGFDO
VAKRRY DQG JWDGXDW P HAFDCHEXFDARQ
SWRILDP VHAEEQAK FXUIEXGP HTXILHP HQWRQ
VIENB! FHOGMHDVH DQG VENB! FHOWDWAADOR
HQFRXWDIHV WH 7H DV ( GXFDARQ $IHQR \R
VKDUH LQIRUP DARQ RQ VIENB! FHOR VFKRRO
GMMEW DQG H S&WH Z D VR HQKDQRH HGXFDWRQ
DQG DZ DIHQHW

6LICQHGE\ WHIRYH.OQRU ( I1HAMHEHSWP EHJ



| %0) . FEJDBJE 4DSFFOJOH BOE %PVNB

$ PWFSBHF @S 1 SFHOBOUS PN FO

+ % E\ 5HS +X® 6HQ $ODWDGR
3UHIQDQAZ RP HQ I DAQI QRQP HAIFDCKHDIN
QHHGV@H IRRG KRXVQI DQG WDQVSRUBMRQ DLH
\E LFH DV @HO VR H SHUHQPH KLIK UM

SUHI QDQAHV DQG KDYH HBIYDWG LIDMVRI

P DM.QDCP REIGIW + % DIP \/\RR DGGLHW
WLV MVXH DQG P SLRYH KHDEM RXARRP HVE\

o SHTXILQI 0 HAFDIGO &2 VDQG $AMUDAYHY
WRSERMRQ $ $ SURVIGHY VR FRQGXPWDQ
LQWDOFUHHQQJ |RUKHDIM QHHGV DOG
QRQP HGFDOGUYHWR! KHDIM 1' 2+ IRU
SIHIQPQAZ RP HQ

o $XWRUILQI 0 HAFDIG \R RIIHUFDH
P DQDIHP HQWHWYEHV IRUQRQP HGEDAQHHGV
WDWZ L@P SIRYH KHDEM RXVWRP HVIRU
SUHIQDQWZ RP HQ DQG WHURKIGUHQ

o $GGEQI FRP P XQW KHDEM Z RUINHY/ DQG
GRXOV\R WH SIRYIGHUWSHV SHIP MG \R
SWRYIGH FDVH P DQDIHP HQAVHUMEHV

BVIDQGDUGL HG 6FUHHQLQ] 4 XHWIRQV + +6& IV
VIMNHG Z WK GHYHBSLQ) WEQGDUE] HG VAHHQQD
TXHVMRQV VR IGHOWA QRQP HAIFDCKHDOY. LHDWG
QHHGVRI SUHIQDQAZRP HQ 0 &2 VDOG$ $
SWRYIGHLY DUH LHT XILHG VR VAUHHQ SUHIQDOQW

0 &2 P XWFRQGEXPDQ LOMDKHDEN QHHGV DQG
QRQP HAFDOKHDIM. UHDWAG QHHGV VAUHHQQD
XVQJ + + 6& VVEBQGDUE] HG VAUHHQIQ) TXHWRQY
VR GHMUP IQH IL WH Z RP DQ LV HIJ LE®! | RUVHYEH
FRRUGIQDWRQ EHQH IW RUQHHGY D LHHUDARU
SWRIWDP VHYEHV $ Z RP DQ FDQ GHREH WH
VAUHHQIQ) RUVHUYEHY RUFKRRVH VR GVARQWOXH
WHP DADQ. WP H I WH Z RP DQ FRQHQW WH
VAHHQIQJ P XWWEH XVHG \R GAWMLP IQH L DP RUH

FRP SUHKHQWYH DAWHWP HQAR LHT XILHG IRU
VHUMEH FRRUGIQDWRQ EHQH IW RUSLRILEP
VHIEHV 7KH VHMEH FRRUGIQDWRQ EHQHIW P X\WW
LOFAGH IGHQWA 1QJ DQG FRRUGIQDAY DQ QRQ
FRYHUHG VHUEHV FRP P XQW VXSSRUV DQG
RWHUUHVRXUAHVWHO &2 GHMP I0HV Z L

IP SUIRYH WH Z RP DQV KHDEM RXWRP HV

&DVHO DQDIHP HOW RU&KLGELHQ  3UHIQDQW
© RP HQ &DVHO0 DQDIHP HQWRUEKLGIHQ DQG
3UHIQDQW RP HQLDO HGFDIG EHQH MINDNV
SIRYIGHV KHDEM IHDWG FDVH P DQDIHP HQW
VHIMEHV VR FKIGUHQ Z W D KHDOM FRQGIMRQ | LRP
EIUM WWRXIK  \ HDW/RI DIHDQG R KLIK UWN
SUHIQDQWZ RP HQRI DQ\ DIH &DVH P DQDIHWY
KHS FOHQW JDIQ DFFHW VR QHHGHG P HGIFDO
VRADOHGXFDWRQDODQG RMHUVHEHV + %
DXWRU] HV0 HGEDIG \R RITHUFDVH P DQDIHP HQW
VHEHV | RUQRQP HGIEDAQHHGV VR HQKDQRH

Z RP HQ XMQJ WHVH TXHVARQV SURYIGHG FROVHQW KHDA RXVWRP HV IRUSUHIQDQWZ RP HQ DQG WHU

IV ILYHQ 7R REVIIQ FROVHQWD SLRYIGHUP X\WW
IQRWP \WH Z RP DQ DERXVWNH GD\R EH

FROPMG GXUQ) WH VAHHQQ) ZKIFK Z 1O
EHFRP H SDUARI KHUP HGIFEDOHARUG RUVHUMEH
SOQ 7KWVIP SUIRYHG VAHHQQ) SUIRFHW Z LGKHS
IGHOM QRQP HAIFDOKHDEM, UHDWIG QHHGV
DIHPAQ) ELN DQG P DMUQDCKHDIM RXWRP HV E\
SURYIGIQJ SRTR P DNHWY/ Z W LHSRUMG GDW RQ
WHVH Z RP HOV QHHGV + + 6& IV LHTXILHG \R
VXEP D UHSRUAUXP P DUJ LQJ WLV GDVD\R WH

| HIMDMWHE\ ' HFHP EHU Rl RGG QXP EHLHG

\ HDW/

0 HGLFDLG 0 DQDJIHG &DUH 6FLHHQLQ) ) RUHDRK
SUHIQDQWZ RP DQ HQIR®IGIQ67$5 DQ

RKIGUHQ 7KHVH VHIMEHV FDQ RQD EH SIRYIGHG E\
DQ DGYDQFHG SWDRWAH QXUH  WHI MMUHG QXUH
VRADY RUNHU FRP P XQW KHDOM Z RUINHU RU
GRXD Z KR KDV XQGH RQH DGGMRQDOH + 6&
WolQQ) 7wl P XWEHWDXP D IQRUWP HG DQG
IQFO(GH NQRZ BIGIH DERXVWRADOMHIMEHV

FRP P XQW DWIMBQRH SLRIWDP V IOFXGEQ)
QXWMRQ DQG KRXMQI FRXQWHTJ DQG
SDUHOWMYI  VXEVMQRH XVH GVRUGHU GRP HVWF
YIRGIQAH DQG FRHUAYH FROARGE QP IRV ++6&
Z IQOHHG\WR HMREQK QHZ SUIRYIGHUWSHVIRU
FRP P XQW KHDOK, Z RUNHWY/ DQG GRXOVZ KR
SURVIGH WHH \HMEHV



5HSRUMDI $Q GDBFRBPAMGE\ WHO &2 RU
$ $ SUIRVIGHUP XMEH VXEP MG \R ++6& 7KH
FRP P MMRQ LV IHTXILHG \R SXEQK D EIDQQXDO
UHSRUAUXP P DUJ LQJ WH GDDILRP \WH SDWVE R
\HDLY ++ 6& DOR QHHGV R SURGXFH DQ LQWDO
UHSRUNGXH' HAHP EHU IOFOIGIQ]
LQRUP DARQ RQ WH QRQP HGIFDOKHDIN. LHDWMG
QHHGVRI WH Z RP HQ UHFHIMQI FDWH

P DQDIHP HQWHWEHY WH QXP EHUDQG WSHVRI
UHHUDY P DGH VR QRQP HAFDGRP P XQW
DWIMAEQFH SURILDP V DQG SLRYIGHY DQG ELLK
RXWRP HV

6LQHGE\ WHIRYHCRU ( I1HANWHGEHSWP EHJ

&YQBOET. FEIDBE $ PWFSBHF ®S) PN F
5FNVN POJPSIOH 4FSNDFT

+ % E\ 5HS 3UFH 6HQ 3HW

UXICQ) XSRQ SURUBUIMDMRQ +% |UIRP DWW
VHVWRQ WDWOQRUHDVHG DFFHW VR WIBP RQURUQY
IQ0 HAFDIG +% IXUMHUH SDQGV

WBP RQVRUQ) VHYEHV VR DGGIMRQDCSDWHQN
JURXSV DQG SLRYIGHY

7HOP RQWVRUQJ |RU( QG 6VIDIH 5HQDO

" LVHDVH +% DGGV HQG WRIH UIHQDAGMHDVH
DQG DQ\ FRQGIMRQ WDWHT XILHV GIDOMY VR WH

H M) QMR FRQGMRQYWDWP D EHHDJIE®H IRU
WBP RQVRUQ) ( @ LELON IV DOR GHSHQGHQW
XSRQ UMNIDARY WH EL@HGEXAHV WH QXP EHURI
UHTXILHG UMNIDRRWY/ILRP \E R VR RQH DQG

HIP LODMVVRP HRI WH H MAQJ IDRRY 1RZ D

SDWHOWP X\WH KIEMRQD RQH Rl WH IRTRZ IQJ
IDPRLY/

¢ 7ZRRUP RIHKRVSMIQ DARQVIQ \WH W
P ROV

o ) LHTXHQARUUHFXUHQAHP HUHQR RRP
DGP MARQV

o +MRUY Rl SRRUDGKHHQFH R P HGIFDWRQY

e ' RFXP HOMGUWR! IDQ

e +MRU Rl FDUHDFFHW FKDBIQIHV

++6& P XWHWEEQK XN DQG GHMUP IQH L
D@Z IQ) KRP HWBP RQUMRUQI VHUMEHV LV FRW
H I HARYH DQG FERIFD® EHQH IFADAEH RUH WHWH
HYEHV FDQ EH FRYHUHG

7HOP RQWRUQJ |RU+ LIK 5LWN 3UHI QDOR
7KH EL@HTXILHV + + 6& VR DWHW Z KHWHUKLIK
UMNSUHIQDQR TXDDIHVIRUKRP H

WBP RQVRUQJ EDVHG RQ FRWDQG FERIEDO
HIHPRYHOHW *I GHHP HG DSSLRSUDM XNV Z 1O
IGHOM\ KLIK UMN SUHI QDOVWSDAHQN Z KR FRXG
EHQHIWWRP DWKRP HP RQURUQI HTXISP HQW
LQFAGEQ] XWAUQH DQG K\ SHIMQURQ P RQVRUQ]
HTXISP HQW7KH ELQDOR MSXOW \SHALE
XWD DARQ UHVIHZ. UHTXILHP HQW IRUWHVH
VHMEHV 3URYIGHY FDUQJ IRUKLIK UWVN SUHIQDQW
SDWHQW P X\WREVIQ SURUDXWRU] DARQ | RUWH
AP RQM DQG P RQM® VXEVHT XHQW

DXWRU] DARQV EDVHG RQ GRFXP HQMG RQIRIQJ
P HGEDOQHAHVMW 3URUDXWRU] DARQ UHTXHVV
P XVEH EDVHG RQ DQ [Q SHYRQ DWHWP HQW
3RYIGHY DIH QRWHDI LE®! |RULHP EXUHP HQW
Z KHQWH HTXISP HQALHP DIQV XQXVHG GXH\R
SDWHQAKRVSMID DAWRQ RUDEVHQRH ILRP KRP H

7HOP RQWRUQJ |RU2 VIKHUS IWN ) DFVRUY +%

DOR D@Z V0 &2 VDQG + + 6& VR UHP EXUH
SWRYIGHY IRUMBP RQVRUQI VHEHV IRU
SDWHQW Z KR KDYH RIHUUWN I DRRWY RU
FROGMRQV QRWH SUHMD QAMG LQWIDMWM L + + 6&
GHWMLP LOHVWH DUH FRVAH | HARYH DQG FTQIED®
HIHARYH 7KHO &2 IVQR BQIHUUHVSROME®I IRU
GHWMLP 1QQ) HIHPAYHOAW

“QFOXGHV') HGHLD@ 4 XD LHG + HDOK &HQVIAL/
5 XWDO+ HDAK &DQLFV DV 3LRYLGHY/ +%

DOR ELRDGHQVWH WDQIH Rl SUIRVIGHY DBZ HG \R

GHIHUKRP HWBP RQURUQJ VHEHV R IQFGGH

|HGHID® TXDOIHG KHDOY FHQMLY DQG LKUDO

KHDEM FTQIEV



7KHWH SUIRYIGHY P XWHWREDK D FDH SOQ
IHDXUQJ RXWRP HP HDVXUHV Z KIFEK DRQIMGH
WHGCDW P XVEH VKDUHG Z I WH SDWHQW/

SK\ VADQ
BLIQHGE\ WHIRYH.QRU (1IHAYHIP P HIDWD

&YQBOET. FEIDBXE. $0 5FYUOHO0 QUPOT

+ % E\ 5HS 5RWH 6HQ %DQFR

+% EXIGV RQ SUHYIRXV GUIMDMRQ DIP HG DV
[P SURYIQ) HBPARQIE FRP P XQIFDWRQ EHE HHQ

0 &2 VDQG 0 HAFDIG HQUR®HY 7KH EL©@

WHDP @QHV WH SURFHW | RUHQUREHY FKRRVQU
VR RSWQ RURSWRXWR! UHAHYIQ) FUMFDCKHDEM
FDUH XSGDMV DQG HDJ LELOV IQIRWP DWRQ WILRXIK
HP DY DQG W WP HADIHVIURP 0 &2V

+% UHVSRQGV VR WH FRQPHLQ WDWKH
PXUHQAZ D\ VR RSWIQ R W WQJ DQG HP DIGRQ WH
HO LEIOV DSSTDWRQ IV FRQIXMQ) 7H DQV UIHSRWV
RYHUBRRNQI RUP IVXQGHUAMIQGIQ) LOVWKFWRQY

Z KHQ @) RAVWMHUSUH HILHG FRQEFW
SUHHHQAHV $CGEMRQDD® 1Q-DQXDU R WH
) HGHDGRRP P XQEDWRQV &RP P MRQ IHBDVHG
JIXIGDQFH WDWARQILLP VWD &2 VP D FDGRU
W WD SHVRQ UHI DUEIQJ WHUO HGIFDIG HIJ LELOWV
RUHQUR® HQML WH, IQFOGH WHUSKRQH

QXP EHURQDQ. DSSTDWRQ | RUKHDEM IQUXDQRH
Z WWRXVREVIIQIQ) DGGMWRQDIFRQVHQN

7R DGGUHW WHVH DXHV + % UHTXWLHV
++6& R HWIEQAK JXIGHIDHV SHIP Y 0 &2 V
VR FRP P XQIEEDM HBPARQED®D Z W WHU

P HP EHY DERXVHD LELON HQLR® HQADQG RWHU
®UD® SHP ME®! KHDO FDUH P DALY "Q GRIQ
VR ++6& IV IHTXILHG \R UHYWH \WH 0 HGFDIG
DSSTDWRQE\ IQFRISRWDAY) HDJIELOWV DQG
HQR® HOARSWRQV VP SO\ LQJ WH VHBFWRQ
SURFHW IRUSUH HULHG FRQEPAP HRGY DQG

XSGDAMI QRWIFDARQVWDNQRWP P HP EHWRI
WHUUIKWR RSWRXWRI HBPARQIE

FRP P XQIFDWRQE\ QRWA lQJ WHUO &2

+%

+%

7KH XSCDWMG DSSTDWRQ P XWEH P SBP HQMG
E\ -DOXDU 1 RWE® 0 &2 VZ IGQRNEH
UHTXILHG \R VXEP IWFRGPMG FRQEFW
SIHHHFPHVR WHUP HP EHWY/\R + + 6&

6LQHGE\ WHIRYHCQRU ( IHHANWHGHSWP EHJ

3FEVDFTU F/ VN CFS
3FQPIT

" FFRVFODZ PG) ) 4%

E\ 5HS 0 DQXHO 6HQ $Q'DWDGR
+% UHGXAHVWH IWHTXHOR RI VRP HRI
++6& VUHSRUMYI UHTXIWHP HQW ++6&
UHT XHWMG WH DGYMR HQW GXH VR D VXEMIIQWDO
IQAUHDWHIQUHSRWV  ++6& KDVVHHQD
LQRUHDVH 1Q UHT XILHG GU VDWYH UHSRUNV MQFH

Z MWRXVWDWRADMG Wil 11QJ RUIXQAQ
QHHWDY VR P HHWiMH GHP DQG 7KH ELQD@RZ V
++6& R SUIRGXAH D VHP L DQRXDAHSRWARQ WH
0 HGFD® ' HSHQGHOWKIGIHQ 3WRIWDP  IOWMDG
Rl TXDUMDO "WDOR HIP LQDWAV WH UHT XUWHP HQW
WDWIMH UHSRUNEH VXEP MMG Z IWIQ D VSHHALIE
DP RXQARI WP HIR@Z IQJ WH IHSRUA SHURG
7KH EIQDOR UHTXIWWHV + + 6& R IQFRUSRUIDM W
6\VIWZ LGH "QUWDWYHV VR "P SLRYH 4 XDOW RI
0 DWLDO- HDOW &DUH 5 HSRUADQG 4 XDOW
$SWXIDORH (DWW : DLRIQI 6\ WP IRU/ RQJ 7THP
&DUH) DAV Z IW W $ QXD HSRUARQ 4 XDOW
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IQWHO HAFDIG SIRILDP GNHG\VRWH3' / DQG
WHWBMVY GUXJ IRWP XOU 7R UHVROH WHH
DMXHV + % IQARGXFHVQHZ 0 HAFDIG
SUHVFUSWRQ GLXJ LHRUP V/ DQG SDWHQW
SIRMPRQVE\ DGGIQI H FHSWRQV\R \WH WDMV/
3' / EWRDGHQQI DFFHW\R SUWVRUEHG

P HGEDWRQV RQ WH WMV IRWP XOU DQG3' /
DVZ HODV SLRP RWQJ JUHDWUDFFRXQUEELOW

Z WIQWH WMV 9HQGRU' KJ 3WIRIDP 9" 3
DQG' KJ 8 W) DWRQSHYLLZ ' 85 9RDUG

' 85 %RDUG 3DUMFLSDVIRQ +% SWRP RMV
JU-DMUDAFRXQWELDN E\ DARZ IQ) WUHH YRWQJ
P HP EHWRQWHWIWMY' 85 9RDLG ILRP

0 HAFDIG 0 &2 V 8 QO\H WH RWHUP HP EHW/RI
WH WMV GUXJ ERDUG 0 &2 VDUH DAXQUMRI
FRW\DQG TXDOW Rl FDUH $V D UHVXOWO &2

SKDUWP DR\ H SHUNV Z LGKHS HQVXUH WDWGLXJ
FRYHUDIH GHAMRQV DUH EDVHG RQ SDWHQAWQHHGV
DQG VRVEGFRVW QRWP DQXI DRXUHUUHEDMY $@
0 &2 WHSUHVHQBMWYHV P XVWEH SK\ FIDQV RU
SKDUP DAMNV 5HSUAVHQBMAYHY Z LGDOR EH DEGI\R
DAMQG DQ SRUARQVRI WH H HRXWYH VHWMRQV1Q
Z KIFK FRQIIGHQWDAGBUXI SUAQJ LQIRWP DARQ LY
QRWAKDLHG

9% RDGHQLQJ $ FFHW VR 3UHVFUSVIRQ' UXJV

' XUQI VWMRQ KHDAM SOQ SKDUP DAMN WMMIHG
WDWH DVIVRQH Rl WH RQD WMV WDWGRHY QRW
LOFOXGH DOGXIV RQWH IHGHIDARWP XOU RQ W
VDM IRLP X0 + % DGGLHWHV WKLY E\
JUDQOWQ) WP SRUDY [RWP XOU WMV \R DOGXIV
DQG QDARQDAGXI FRGHV DYDIDE®! XQGHUWH
IHGHWDO HGFDIG' KJ SHEDM 3WRIUP 1L WH

P DOXIDPWUHUVXEP W D FHUMIEDWM R

IQRWP DARQ &2" IRP R ++6& "I WHGXJI FDQ
EH GIVSHQVHG WURXJK DQ RX\VBDWHQASKDLP DR
DVGHMP IGHGE\ ++6& WHQWH GXJ P X\WWEH
LQFOIGHG RQWH WIMVIRWP XOU IRU  GD\VRU
XQUWD+ +6& P DNHV D GHWLP LODARQ Z KHWHUVR
DSSWRYH RUGHQ WH GUXJ VIQFOMRQ RQWH
WMV IRWP XOU EDVHG RQWH &2 Z KIEKHYHU
KDSSHQV IV

7KH EL@DOR HTXILHV + + 6& R JUIDQAMP SRUDUY
QRQ SUH HUHG WMV VR QHZ GUXIV WDWKDYH QRW
\ FMEHHQ UAVHZ HGE\ WH' 85 %RDUG DQG
HWEEQAK FUMWUD | RUDXWRU] LQ) GLXIV Z W

WP SRUIDUY QRQ SUHHUHG WMV D@RZ IQJ D SURU
DXWRU] DARQ R EH [P SRVHG EHIRUH WH GLXJ

KDV EHHQ FRQMGHHG DAD P HHWQJ RI WH' 8 5
YROUG

+% DOR WHTXILHVWH3' / \R LQFOGH DO
HT XLYDBIQA HQHUEV Z KHQ RQD RQH JHOHUE IV
QAMG DV SUIHHUHG 7KH EIODOR WHTXILHV + + 6&
VR GHYHRS DQH SHAWG UHMEHZ SIRFHW\R
FROVGHULHTXHWW IURP 0 &2 VDQG SIRYIGHW/ R
DGG P HAHQHV\R\WH 3’ /

5HGXFLQJ 3UHVFUSVIRQ' UXJ ' HQLDWY $VD
LHVXORI DIRWP XOU WDASURUMY HY UHEDMV
SDAHQW IQ0 HGFDIG DIHRIWQ IRUIFHG Rl

P HGEDWRQV\WDWZ RINIRUMHP  FDXMQJ GHD\ V
DQG GHADY'RI FDUH : KI®! + + 68 KDV D VKRUAMDAV
Rl H FHSWRQV\R WH3' / IQSRIA WH SRR KDV
QRVEHHQ WHYLHZ HG 1Q WQ\ HDW/ DQG 0 HAFDIG
SDWHQW OFNHG FRP SUHKHQUYH SUIRWPIRQV1Q
AWM +% UHTXILHV + + 6& VR FMEEQK
KON WDWD@RZ |RUH FHSWRQV\R WH 3" /

P HDQIQJ D SDAHQWDQORVEH GHQHG DFFHW\R
WH GUXJ WDWDUH SUHVRUEHG 1L

o 7KHGXJ WHTXILHG XQGHUWH SUH HUHG GLXJ
QMY FROADIQGIEDMG Z LGINHD FDXVH DQ
DGYHUH UHDRWRQ RUSK\ MEDCRUP HQWICKDLP
RULYH SHAMG \R EH .OH | HPAYH

o 7KH SDWHWSHYIRX\VO® GIVFRQMXHG VENQ
WH SUHHUHG GXJ DADQ. SRIQAEHFDXVH WH
GUXJ Z DVQRVWHIHAWYH KDG DGP IQMKHG
H I HPWRUUHVXEMG LQ DQ DGYHWH HYHQW

o %HRWHEHQ GVKDUHG WH SDAHQAZ DV
SUHVFUEHG D QRQ SUH HIHG DOWGHSUHWDQW
RUDQUBM FKRWE GLXJ DQG LV WE®I RQ WH
GUXJ DQGDWINRI H SHIHQAQD
FRP STDWRQVILRP \Z MIKIQJ
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DFFRUGQJ R WH ) RRGDQG' XJ

$GP IQVADMRQ' (K] 6KRUBIHY' DWEDVH RU
WH P DQXI DAMUHUKDV SOFHG WH GUXJ RQ
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GDP DIHVIRUSURYIGIQ) SDWHQW Z W WH

H FHSWRQV @AMG DERYH 7KLY DGGLHWHY
FRQAHLQV Z W UHFHQWFRQADPWFKDQI HV WDW

Z RX@ KDYH VXEMPMG KHDOM SOQV R SHODGMV
IRUIDAQ) VRDFKIHYH — FRP STQRH Z W WH
3' / IRUAQI SOQV\R AKRRVH EHVE HHQ FRQWDRW
FRP SIDQRH DQG SDWHQWQHHGY
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7KH W 7H DV/ HIIMDVMUH HQDPMG GO MDAWRQ
IP SGP HOW WH 6XQUVERP P MRQV

UHRP P HQGDWRQ VR FRQVRTEDM WH YDURXV
RP EXGWP DQRIILFHVDGP IQMMHGE\ ++6&

© KI®IWH RIIFHV Z HH FRORTEDWG WHU
AWMV UHP DIQHG XQFRQVRIGDMG 7KLV KDV
UHVXEMG 1Q FRQI TP WMWY DXWRUW DQG
SURFHGXUHV IRUWH RP EXGWP DQ SIRILDP V/

DGP IQMMHG E\ + + 6& DQG KDV BIG VR FRQIXVRQ
DP RQJ FIHQWN QHHGIQ) WH DAMBQAH R DQ

RP EXGVWP DQ DVZ HODVLP RQJ RP EXG\P DQ
Ml DQG + +6& SLIRILDP Wl +% VHHV\R

FROVROEEDW WH VWA WMV JRYHLQIQ] WH 11YH
RP EXGWP DQRIIIEFHV

o 7KH+HDOY DQG + XP DQBHWIEHV2 [IIEH Rl WH
2 P EXGWP DQ

e 7KH2 P EXGWP DQIRUEKITHQ DQG <RXW 1Q
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SFFHW\R &DWH

o 7KH2 P EXGWP DQIRUQGEYIGXDY Z W DQ
"QMBPMOCRU HYHBSP HQEO MEIOV ™

7KH ELQFOULHY WD WH + + 6& ( [ HEXWH
&RP P MRQHUZ KR DSSRIQW DQ RP EXGWP DQIRU
HDFK Rl WH RP EXGWP DQ SURILDP V DQG WDW
DSSRIQMG RP EXGVWP HQ VHUYH DWKH Z LRI WH
([ HAXWH &RP P MRQHU

+% DOR HQUXUHV WD/ WH 2 P EXGWP DQ
IRUO DQDIHG &DUH $VWMBQRH SIRILDP WD
UHVSRQUE®! IRUSLRYIGIQ) VXSSRUNDQG

LQRUP DARQ VHYEHV | RUIQGIYIGXDY HILRDG [Q
RUDSSOIQJ IRUO HAFDIG FRYHUDIH Z KR DUH

H SHUHQAQ) EDWIHY R FDUH +RZ HYHU + + 6&

Z IOOR GQIHUEH DEGI VR FRQAMDPWZ IW QRQSLRIIW
RU DQ] DARQV WDWDUH QRUIQYROHG 1Q SLRYIGIQJ
KHDOM FDUH KHDO IQUXUDQAH RUKHDEM EHQH W
7KH2 P EXGWP DQZ LOQR ®RQIHUEH LHTXILHG \R
LHSRUATXDUMUD RQ WIMAMFDAQ RUP DWRQ RQ D
UHIIRQDCEDVY UHIDUEIQ) FD UHFHYHG E\ WH
DMMBQRH @HV

7KH ELODOR FRGLIHVWH H M 2 P EXGWP DQ
| RU%4-KDYIRUDOF HDIM $FRHW R &DUH SLIRIUDP \R
SURYIGH VXSSRUADQG LQIRUP DARQ VHYMEHV\R D

FRQUXP HUHQUIR®IG LQ RUDSSOIQJ IRUD
EHKDYIRUIDOKHDOK. SURJLDP

+% DOR FRGLIHVWH 2 P EXGWP DQIRU
"QEYIGXDY'Z W DQ™ ' R DWIMAZ IW D FRP SOIQW
RUJUHYDQRH UHI DUEIQ) WH LQIUQIHP HOAR! \WH
WKWR! DQIQGAMGXDZ W DQ” ' RUWH GHIYHU
R™ ' VHMBERV

7KH GUIMDWRQ DOR DGGV WDWKH H MAQ)
DQOXDAHSRUALHTXILHG E\ HDFK RP EXGVWP DQRU
RP EXGWP DQSWRILP FRQMEIQV D GHVRUSWRQRI
DQ. Vi VIMP LE IWXHV IGHQWIHG 1Q WH

LQHVM DWRQ R! LQGLYIGXDOFRP SOIQW
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+ % E\ 5HS 5RWH 6HQ / DO DQVD
3UHMRUEHG SHADWIE H WMQGHG FDUH FHOWMLY
33(&&V DBZ FKIGHQ Z W FRP S®[ P HAFDO
QHHGV WIRXIKDIH VR UHAHYH GDI® FDUHIQ
WHUFRP P XQWAV IOAMDG Rl WHUKRP HV 7KH
FRP P XQW @\H VHWIQ) FDQ UHGXFH WH QHHG IRU
SUYDW GXW QXUWHY DQG DOR DABZ SDUHQNV VR
ZRW + Rz HYHU 7H DV \WIPW) HGFDIG

UHP EXOHP HQWHTXILHP HQW KDYH UHVXEOMG [Q
WH HAEEQAKP HOAR! 1HZ HUWDQ WQ 33( &8V %
FRP SDIMRQ ) BUGDKDVFRVHWR.— $

LI QUIFDQARRQAHUY KDV EHHQ DGKHUHQPH R DQ
DGP IQMADWHO FXP EHVRP H P LOXWM
LORUHP HQWGDIO WP HVKHHWZ KIFK P X\WEH
VXEP MG VHYHLDCP ROV 1Q DGYDQRH\R EH
HIWLE®I IRUHP EXUHP HQW

+% UHTXILHV + + 6& R DGRSWXGN WDW
FODUD IGHOM GRFXP HQBMRQ D 33( && P XVW
REWWIQ DQG P DIQWIQ R EH HDJIE®! IRUO HAFDIG
UHP EXUMHP HQW7KH UXGN FDQQRWHT XILH D

33( && \R FRP EIQH GRFXP HQMMRQ IRU
WDQUSRUBMRQ Z W GRFXP HQBMRQ |RURWHU
VHIEHY RUFRQGIMRQ LHP EXWHP HOWRI QRQ
WDQUSRUBMRQ VHIEHV RQ Z KHWHUD FKIG X\VHV
WH 33( && VWDQUSRUBMRQ VHIEHY RUZ KHWHU

P DIQWIQV WDQUSRUBMRQ GRFXP HOBARQ

7KH EIQDOR WHTXILHV + + 6& VR HMIREQK

WDQUSRUBMRQ WEQGDLGV YID X®! 7KH KBV
P XVD@RZ WH 33( && VR GHWMLP LOH \WH FKIGV
WDQUSRUBMRQ VAKHGX®! 1Q FRRUGIQDMRQ Z W
WH FKIGVIDP 1©® DQGWHWSH Rl SIRVIGHUWDW
P XVEH SUHVHQZ I WH FKIG 1Q FRRUGICDARQ
Z W WH FKIGSV SK\MEDQ  7KH LXBV P XVWDOR
SHUP VD FKIGBV I DP 10 VR GHFEH WDQVSRUMARQ
VHEHV DV QHHGHG ) LOD® WH XBVP D QRW
UHTXIUH WH FKLGV FDUH SOQ RUSK\ MADQV RWGHU
R IQGEDM WH QHHG | RUWDQUSRUBMRQ VHEHV
1Q RUBHUIRUWH 33( && R SURYIGH VHEHV RUIRU
WDQUSRUBMRQ VHEHV VR EH FRMGHIHG
QXVAQ) VHIMEHV IQ WH FKIGV FDUH SOQ

+%

"QUKGP DNQJ ++6& P D @ MIKHP O IP XP
DP RXQWRI DXWRU} HG VHEHV + + 6& FDQQRW
@ WKH DELOV RI DFKIGSVIDP 1O VR P D\H
WHDR HOWGHAMRQV

$VMWHOWV VR QXUAQ] VHIMEHV + % [D(CYAY)
33( &&VWR SIRYIGH VHEHV IQ D JURXS VHM
FROUMMQUZ W A [LQD LUDWRY GHWALP LOHG E\
++6&

) LQD® 33( &&6 DUH UHTXILHG VR REWIQ DO
QHAHWDY SDUHOWAARQVHQOWRQ RQH GRRXP HQW

6LQHGE\ WHIRYHCRU ( I1HANWHGEHSWP EHJ

1 FWPDBUPOBMAFSAIDFT JO . FEJDBE 8 BMFS
1PHSBN T

E\ 5HS 3UFH 6HQ 6SDUNV

++68& UHAHQWD P DGH VHYHDOFKDQIHV VR LW
+RP HDQG &RP P XQW %DVHG 6HIMFHV DQG

7H DV+RP H/ IMQJ Z DYHY IRUSHRS®1 Z W
IOMBPMDIDQG GHYHBSP HQEOGVDELMAHY OQ)
LQWH FRP P XQW \WDWP SDRAMG GD\ DQG

HP S® P HQAWHIMEHV 7KLY IQFXGHG UHSOAQ
H MAQ GD\ VHYEHV IRWP HO FDBIG GD
KDEIMMRQ Z W DQHZ VHEH FD®IG
LQGIYIGXDD HG WA DQG VRADD DARQ H I HARYH
0 DUK 6HUMEHV WDWZ HH RITHUHG DV
SDUARI GD\ KDELOAMRQ SUHYRFDARQDCSLRILDP V

LQFO(GHG SUHSDUQU DQ IQGYIGXDARU
HP S®\ P HQW

"QAMGXDY SUHVRXMD SDUAASDW 1Q WHWH GD\

KPELMMRQ SUHYRFDWRCQDGSURIWDP V FRXG EH
SDG D SWANH + +6& HQGHGIQ0 DUK EDVHG

RQ W IQMSUIHIMRQRI &0 6 QHZ LXBN P XAK \R
WH FROFHUO Rl WENHKRGHWY DQG SDUNASDQW
ZKR GMDIUHH Z W + + 68 V IQMSUAMRQ + %

DA@RZ V+ + 6& VR SXWXHDQHZ Z DIYHUZ W
QHZ SWIRILP HTXILHP HQW (Q DQ HIRWAR
DGGUHW WINHKRGHUFRQAH.QV
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VHIYEHMP I OUWR SUHYRFDWRQDOMHMEHV

+% UHTXILHV + + 6& VR GAMIQ SUHYRFDWRQDO
VHYEHVIRUZ DIYHUSURIUDP  UHASIHQW WDW
DAMMINHP 1Q JHMQ) HP SB\ P HOWQ WHU

FRP P XQW WDASD\ V DWRUDERYH P IQP XP
ZDIH ++6& P XWHWEEQK E\ X® FBDUD
WG VHYEH UHDWG SHURUP DQRH \WEQGDLGY
IRUSURYIGHY Z KR Z I@SURYIGH WHVH VHUEHY
5HP EXUHP HQANRUWH VHUMEHVP D' QRAH FHHG
WH UHP EXUHP HQADWM | RUIQGIMIGXDD HG W@
DQG VRADD DWRQ VHUYEHV "1 WH VHUEH IV

FRP EIQHG Z W IQGIMGXDE HG WO DQG
VRADD DARQ VHIMEHV WH VHMEH P D' QRW

H FHHG WH \RVECDTRZ DE®! KRXWY RURECFRVV

| RUIQAIYIGXDD) HG VN DQG VRADT) DWRQ VHXYEHY
SURYIGHG XQGHUD SHWRQV VHUYFH SOQ
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+% UHTXILHV + + 6& VR HAWZEQK LXBV\R
HQVXUH D KRVSMECBLRYIGHUWDWSLRYIGHV
RXVBDWHQAGHSDUR HOWHYEHV\R DO HAFDIG
SDWHQWY UHP EXUHG VHSDUDW® IRUDQ. QRQ
RSIRIG WHDW HQABLRYIGHG DV D SDUARI WRVH
VHIMEHV 7KH EL@GH IQHV QRQ RSIRIG WHDW HQW
DVD GUXJ RUEIRBJIEDCSURGXPWNDAY IQGIFDMG
R SURGXFH DQDOHVD Z IWRXVDPW) RQWH
ERG VRSIRIG IHHS\RWY/ +% DSSOHV\R
GUXIV DQG EIRBIIEDY 1Q WH RXVEDWHQWHAMEY
WHIHQGRU' UXJ 3WIRILP 9 3 EHQHIW

SAFRUEQ) R ++ 68 GXIV DG EIRBIIFDY Z WIQ
WH9' 3 EHQHIMDUH DDHDG, HP EXUHG
\HSDUDMO

TKHHRWH 1QWH RXVEDWHONKRVSMEOHMOI
WHH Z IQEH QR AKDQIH VR FXUHQOASWDRWAH |RU
ZKDM +6& FIRYHY RUSD\ V
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6% E\ 6HQ &DP SEH® 5HS 2 QYHURQ
7KLV EL@SURKIEIW D AW GPHQVHG SK\ MAIDQ RU
RWHUKHDEX FDUH SURVIGHUILRP  SHURP 1QJ
SIRFAHGEXUHV RQ D FKIG |RUWH SXISRWHRI
WDQMRQQI WH FKIGV EIRRIIFDOH "VWDOR
SURKIEIW 0 HGIFDIG DQG &+ 3 ILRP FRYHUQJ RU
SIRYIGQI LHP EXUHP HQARUVHUYEHY WDW
WDQUMRQ D FKIGV EIRBRIIEDOH ) QDD WH EL@
SWRKIEIW SXETF P RQH ILRP JRIQJ VR DQ\
LOGIMGXDARUHQMA WDABLRYIGHV RUI DAQWA
WH SIRYMRQRI VIXFK D SURFHGXUH RUWHDW HQW
VR DFKIG 7KH GU IMDMRQ SURVIGHV \WDWL D \VDM
DIHQR. GHWMUP 1.QHVWDWD Z DIYHURU

DXWRU] DARQILRP D IHGHDAIHQR IV QHRHWDY
IRUIP SBP HQBARQ Rl WDABLRYIMRQ WH DIHQR
DIHAMG E\ WH SURYIMRQ VKDOLHT XHWKH

Z DYHURUDXWRU] DARQ DQG P D\ GHD\

IP SBP HOMY \WDWSURYIMRQ XQWDKH Z DIYHURU

DXWRU] DARQ LV JIDOWMG
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DGYRFDWHGE VW] XLQGHGLV ODRARRQOI® LW KFHR VRVG U XFAR Y H UIRIH
7H[DHP S O R \IMQIMD P L OUW i Z® IUQGVIKIHF W R/IKB WLY'SE U XSU L FAKLLMQ FOXGH G
VXFFHWMIROWBY R WHHFRVHE L ® QW WK S O R\SHW LUHBHF@WHF X UL W\
$FW5"$ DQBSSRUBDWWHRWRQW URBRAVAEOXPIDQGDVRHAMH O IXQGHG
HPSOR\H$Y¥3DOWRXFFHVVD&EOYAFDVOMES S RRIWR O X WWR@WQWURO
SUHVFULSWLRQ GUXJ FRVWV

&TUBCNITI FT 8 | PNFTBVE 1 SFTDSIQUIPO %SVH
*N QPSBUPO 1 PHSBN JO 5FYBT

+% E\ 5HS 7DDUFR 6HQ . ROIKRUAV

Q WH 7UKP S $GP IQMADIRQ HABEQAKHG D
SDWZ D\ IRUMIMV R P SRUNSUHVRUSWRQ GLKIV
ILRP &DQDGD DIWUIQGIQ) WDWAMZ RX@ UHVXONQ

I QUIEDQAFRRWWDYIQIV [ RUSDWHQW DQG FRX@ EH

GRQHVDIHO DQG WH %GHQ $GP IQMADWRQ DWW

RUGHIHG WH ) RRGDQG' X $GP IQMADIRQ )" $

VR KHS WMV [P SGP HOAHDWG SLRIWDP V + %
FUHDMV D Z KREVDB! SUHVRUISWRQ GUXJ

IP SRUBWRQ SLIRIUDP 1Q 7H DV D@RZ IQJ \WH

[P SRUBWRQ Rl SUHVRUSWRQ GXIVILRP

&DQDGIDQ VXSSTHY

7KH EL@SORHV JXDLGWDIOY RQ WH SLIRIWDP \R
HQUXUH VDIHW DQG MHTXILHV DQOXDOHSRUAY
RQ SDUNASDARQ VDMQIV DQG [P SBP HQEBMRQ
++6& IV HTXILHG R GHYH®BS D UHI MADARQ
SURFHW | RUKHD@M EHQH IMBOIQ WXHLY KHDOM
FDUH SLRYIGHY DQG SKDUP DAHVVR REVEIQ DQG
GVSHQVH SUHVRUSWRQ GLXIV P SRUMG XQGHU
WHSWRILDP  7KH)" $ P XWVIDAMDSSURYH D
AWV SOQ EH RUHVENQI HIHAADQG VHYHIDO

+%

WMV KDYH SOQV SHQGQ) DSSLRYDO
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E\ 5HS -XQH-RKQWRQ 6HQ

0 HQHQGH|

"QVRP HIQWEQRHV SDAHQN KDYH LHSRUMG
KDYIQJ VR XQGHUIR WH SURUDXWRU] DARQ
SURFHW R UH LONHUP HGEDWRQ HYHQ WRXJIK
WHUGMDVH UHTXILHY FROUMMOMNOHBQ

WD HQA7KLY ELOHHNY VR DGGUHW WDW
FROFHQE\ SWRKIEMQJ P XGIS®I SURU

DXWRU] DARQV 1Q DMQI®I\ HDUIRUD GLXJ
SUHVRUEHG \R WHDADQ DX\VRIP P XQH GMADWH
KHP RSKIID RUIRQ: IEWQG GMDWH 7KH EL®
DSS@HV\R FRP P HIADAQUXWDQRH 0 (: $V (56
756 DQG 8 QYHWMW S@QV + RZ HYHU WH ELQGRHV
QRWDSS® LQ FHURIQ ALFXP BQRHV ) ILMMMGRHY
QRWDSS® \R RSIRIGV EHQ RGO HSIQHV
EDUEMMUDWV RUFDUMRSURGROBHARQG IMGRHV
QRWDSS® VR SUHVFUSWRQ GUKIV WDWKDYH D
WSIEFDOM-DW HOASHURG R BWWDQ P ROV



7KILG IMERHV QRADSSO R GUXIVWDAKDYH D
ER[ HGZ DWQJ ILRP WH) RRGDQG' XJ

$GP IQVADARQ )’ $ WWDWHTXILHV VSHALLE
SWRYIGHUDWHWP HQW) LOD® IMGRHV QRADSSO \R
WH XVHRI DGXJ WD IQ D P DQQHUQRW
DSSIRYHGE\ WH)' $

BLIQHGE\ WHJIRYHQRU (|IHAMHBHBWP EHU
$SSOHVVR SOQVCHDHHG MKHE |RUGHDHY
RUUHHZ H3 RQ RUDI\MU-DQXDU

4 JOHVE
. BOEBUWF
+%  E\ 5HS 2UWsD|] 6HQ 3D VRQ

8 QGHURXUHQMHIXOWRQV IQVXUDQAH 0 HAFDIG
DQG &+ "3 DUH UHTXILHG \R SURYIGH FRQWDFHSWYH
FRYHUDIH 7KLY EI@H SDQGVWH H MAQI FRYHUDIH
P DQGDM E\ LHTXIUQ) IQUXUHY (56 756

8 QYHUW SOQV DQG 0 HAFDIG EXWORW&+"3 \R
FRYHUD WUHH P RQM GVSHOMQJ RI D
SUMRUSWRQ FRQADAHSWYH GUXJ Z KHQ MV ILUAV
SUMVAUEHG DQGDIX® P ROM GVSHOMQI [RU
VXEVHT XHOWSUHVRUSWRQV Rl WH\DP H GUXJ L
WH SDAHQWAKRRVAV 7KH UHTXILHP HOWRU
VXEVHTXHQW P ROM VXSSOV RI SUVRUISWRO
FROWDFHSWYH GUXIV DSS@HV I DLGBMW/RI

Z KHWHUWH HQUR®H Z DV SUIYIRXMD FRYHUHG E\
WH KHDOM SOQ |RUWH [ LIMSUVRUSWRQ $Q
HQUR®H FDQRQD LHFHYHRQH P RO VXSSO
SHU\ HDUIRUHDAK FRYHUHG SUAVAUSWRQ

FROADAHSWYH GUKJ

. POU 4VQQM PG$ POLSBDFQUWFT

BLIQHSE\ WHIRHQRU ( 1IHAYHGHBWP EHJ
$SSOVR SOQVGHDHHS IWKHS IRUGHDHY

RUUHQHZ H3 RQ RUDIWWMU-DQXDUY

- N A 6 TF PG$ PQBZ $ PVQPO " DDVN VNBUPST
+%  E\ 5HS 3UFH 6HQ 6FKZ HUQHU
3DWHQNP D\ UHFHYH FRSD. DWMBQRH FRXSRQV
ILRP GUXJ P DQXIDRMUHWY/\R KHS Z WK SD\ P HQW
IRUFRSD, VRURXWRI SRANHWFRWW IRU
SUMVRUSWRQ GLXJV + RZ HYHU WIHVH FRXSRQVDUH
QRVDZ D\ V FRXQMG \RZ DG D SDAHQNY

+ %

GHEXPUWE®! UNVSRQUELDN VIQFH WH SDWHQAY QRW
SD\ Q) WHVH FRVW 7KLY EL@HT XILHV FRP P HUADO

KHDOM SOQV 0 (: $V DQG 3% VR 0SSO DQ
WILG SDUN SD\ P HOM IQODQADIWMEBGRH
GMVARXQWSIRGXPWRXFKHU RURWHUUHGXPURQ 1Q
RXWRI SRANHWH SHOWHV P DGHE\ RURQ EHKDORI
DQ HQR®H |RUD FRYHLHG SUMVAUSWRQ GLXKJ R
WH HQUR®HV DSSTDE® GHGXPWE®! FRSD\ P HQW
FRWAWKDUQ) UHVSRQVEION RURXVRI SRANHW
POIPXP VREQ DVWHH LV QR JHQHUE RU
EIRVIP L.OUDYDIDE®!

BLIQHSE\ WHIRHQRU ( 1IHAYHGHBWP EHJ
$SSOVR SOQVGHDHHS IWKHS IRUGHDHY

RUUHQHZ H3 RQ RUDI\WMU-DQXDU

$ FBUFT4UFQ 51 FBQZ &YDFQUPOT S
4FSPVT. FOWBMNODFTT

E\ 5HS +X@ 6HQ 0 HOHQGH]
"QUXUHY RIWQ LP SRVH WMS WHDS\

LHTXIUHP HQW VR HQFRXUDIH WH XVH Rl &Z HU
FRWBUHVRUSWRQ GUXJV EH RUH FRYHUQI DP RUH
H SHOUYH RQH Z KIFK FDQ KHS &2 HUKHDOX
LQUXUDQRH SUHP IXP V DQG RXVRI SRANHWFRVV

+ RZ HYHU IQ WH FRQM VR VHURXV P HQWIO
LE@HW IMFDQ EH P SRUBQARUD SDAHQNIR
UHFHYH D VSHALE SUHVRUSWRQ Z IMRXVKDYIQU \R
W BZ HUFRWIRSWRQV

8 QGHUWLY ELOKHDEM SOQVDQGO (: $VP D QRW
LHTXILH HQUR@HV VR | DIOR VXFRHWIX@® UHVSRQG
VR P RUHWDQ RQH GLIHHQAWGLXI H FOGQ
JHQHUE RUSKDUP DRHXWEDCHT XLYDBIQW | RUWH
SURMRUEHG GUXJ 1 D JHQHUE RUSKDUP DRHXWEDO
HTXLYDBIQAY DGGHG R D SOQVGXJI IRP XOU D
SOQP D [P SRVH WS WHUDS\ RQFH 1Q WH SOQ
\HDU

7KHVH VMS WHIDS\ SUIRMPWRQV DUH 1Q DEGIMRQ
VR H MM SURWRARQV DI DIQWORQ P HAFDO
VZ MKIQ) &XUHQANDZ. SURKIEIW AMS WHUDS\
Z KHQ D SK\ MIFIDQ SURYIGHV GRFXP HQBMRQ



VMO WD LHTXILHG GUXJ IV QRWIQ WH
SDWHQW ERVAKMUHVWFRX@ FDXVH DQ DGYHUH
U-DPARQ Z [OINHO QRWEH HIHPWYH RUFRXG
FUHDWM P HQECRUSK\ MEDCKDLP - 3DAHQW FDQ
DOR JHADQ H HP SWRQ VR \WMS WHIDS\

UHTXIWHP HOW Z KHQ WH. KDYH WHG WH GUXJ
DQG MGG QRWZ RIN IWARX@ FDXVH DQ DGYHUH
UHDPARQ D SK\ IFIDQ EHIHYHV D SDAHQWY XQINHD
VR VENH WH QHZ GLXJ RUMFRX@ Z RUHQ D
GlLIHHOWARQGMRQ

6LQHGE\ WHIRYHCRU ( I1HANWHGEHSWP EHJ
$SSOHWR SOQVCHIYHIHG IMXHS IRUGHDHY

RUUHHZ H3 RQ RUDI\MU-DQXDU

1Pl JCAY. BOEBWPSZ A8 | JF #BHHIOHAJO
11 ZTIDIBO 0 GaDFT

+% E\ 5HS &RG\ +DULV 6HQ

6FKZ HU/QHU

+% RUHDMV @ W RQ Z KHQ KHDE SOQV FDQ
UHT XILH SK\ MEIDQV VR X\VH &Z HUFRWASUHVRUSWRQ
GXIVIURP RX\WMGH VSHADWV SKDUP DAHY RIWQ
UHHUHG\R DVZ KW EDJJIQ) IQAMDG R

P HAFDWRQV WRANHG E\ D SWIRYIGHWRZ Q

SKDUP DR\ DQG SRWQWD® SURYIGHG DAD P DUNHG
XS SUFH : KWEDJJIQ) IVWH SWDPWHRI
GHDHUQ) GXIV WSIFD® IQXMRQGXIV ILRP D
VSHADWV SKDWP DR VR D KRVSIMBOSK\ MAIDQV
RIIFH RUDQRWHUMWM Rl VHMEH Z KHH D
SURVIGHUFDQ DGP IMMUWH GXIV VR WH
SDWMHQW7KLY EI@SURKIEIW FRP P HIADAQUXUHY
DQGO (: $V IRUDQHQUR®H Z IW. D FKUIRQIF

FRP SG{ WH RUGH WUHDWMQQ) FRQGIMRQ ILRP
UHTXIUQJ FORIADQ DGP IQMMUHG GXJIV R EH
GVSHOVHG RQD E\ FHIMIQ SKDUP DAHV RUIQ
QHE RUN SKDUP DAHV

+ HDON SOQV DH DOR SWRKIEMWG ILRP @ W RU
H FOGIQI FRYHUDIH | RUFGRIFIDQ DGP IQMMUHG
GXIVZ KHQ QRAGVSHOHG E\ FHUIRIQ

SKDUP DAHV RUDQLQ QHVE RINSKDLP DR\ RU
LHTXIUQI D SURVIGHUMR EH LHP EXUHG WIRXIK
WH SKDUP DR\ EHQH IMIQUMDG Rl WH P HGFDO

EHQH VZ IWRXWRQVHQWLRP WH SDWHQW

+ %

3DWHQN DOR FDQQRVEH LHTXILHG VR SD\ DQ

DGGMRQDAHH KLIKHUFRSD: KL KHUFRIQUXUWDGQRH
VHRRQG FRSD. VHFRQG FRIQUXUDQORH RUDQ. RWHU
IRP Rl SUFH IQRUHDVH IRUFGRIFIDQ DGP IQMMUHG

GXIVZ KHQ QRAWGVSHOMHG E\ DQHE RWIN
SKDLP DR

7KH ELGERHY QRADSSO VR D SUIRVRUSWRQ GLXKJ
DGP IQMMUHG 1Q D KRVSIMEOKRVSIVEA DAMY EDVHG

SUDPWAH RUKRVSIVICRXVBDWHQNQ XVIRQ FHQMU
7KH ELGDOR RQD DSS@HV IQ FOVHVZ KHH

o 7KH SDAHQW SK\ VIFIDQ GHWLP [QHV\WDWD

GHD\ Rl FDIHZ RX@ P D\H GMHDWH

SWRIHWMRQ SUREDE®!

7KHXVHRI DQHE RINSKDUP DR\ ZRX@ P D\H

GHDW RUSDWHQWKDUP  SUREDE®I

o 7KHXVHRI DQHERWSKDWP DR Z RXG
SRWQUWD@® FDXVH D EDULIHUMR DGKHIHOFH \R
WHSOQRI FDIH

o 7IP HIHWR GHDHY QHFHWVIMY GHIYH
E\ DGLIHHQASKDLP DR

BLIQHGE\ WHJIRYH.QRU ( 1IHAMHBHBWP EHU
$SSOHVVR SOQVCHDHHG MKHE |RUGHDHY
RUUHHZ H3 RQ RUDI\MU-DQXDU

&YQBOET %POBUPO PG6 OVTFE %S/HT
E\ 5HS . @FN  6HQ + DQFRFN

+% H SDQGVWHWSHV Rl HOWAH WDWADQ
GRQDM XQXVHG SUMVRUSWRQ GUXIV R LQFOGH D
SURMVRUSWRQ GUXJ P DQXI DRMUHURUD KHD®M FDUH
IDADV LQFXGQJ DSKDWP DR 3UHVIRXVD RQOD DQ
LQGYIGXDOFRX@ P DNH D GRQDWRQ 7KLY SIHH R
GUMDMRQ FRP SBP HQN + % Z KIEK D®ZV
|RUWH UHGMAEXWRQ RI GRQDWIG SUHSDRNDIHG
SUMMVAUSWRQ GLXIV &RGPRYHD WH EILQY DH
LOWQGHG R H SDQG DFFHW \R GRQDIMG

P HGIFDWRQV

6LQHGE\ WHIRYH.ORU (I1HAMHGHSWP EHJ



" N®X T Y%JTQFOTIOH PGYPOBLFE 6 OVTFE
%SVHT

+ % E\ 5HS . @FN  6HQ + DOFRFN

7KLY EIODTRZ VI RUWH UHGMMEXWRQ R GRQDMG
SUHSDANDIHG SUHVAUSWRQ GLXKIV &XULHOWDY
D@Z VV SLIRYIGHY VR UHGMAEX\WM SUAVFUSWRQ
GUKIVWDWKDYH EHHQ GRQDMG EXWSLRYIGHY/

SUMMRUSWRQ GUXJV DQG P HAFDO/XSS@HV [RU

P HP EHYHQIR®IG IQ ( 56 DQG 756 SHRSO
FRQIQHGLQ 7H DV' HSDUR HOAR! &UP IQDOXVINFH
RU7H, DV -XYHQU®! -X\WEH ' HSDUR HQADADAA
HP S® HHV GHSHQGHQW DQG UHWHHVRI WH
MMV SXETE KLIKHUHGXFDWRQ A AMP VDQG

LOWMMMERQV DQG HQAR®HY DQG EHCHIHDURHVRI

| DFH D FKD@IQIH Z W GRQDMG GUXIVWDWDLH QRw PR SUIRILEP . DGP IOMMUHGE\ ++6& $ LHDIMG

1Q WHURWILQDCSDANDI Q)

"Q DAFRUEDQRH Z I XN DGRSWIG E\ WH 7H DV
YRDUGRI 3KDP DA\ SUIRVIGHLY Z IOFEH DEGI R
GVSHQVH LHSDANHG GRQDMG GUXIVIL WH QHZ
OEHAQFOGHV

o 7KHGXJVQDP HDQG P DQXIDAMUHU

o 7KHDSSURSUDM GRVDJH Rl WH GUXJ

o 7KHGXJVEBWXP EHU

o 7KHHDUIAH SILDARQ GDM RI WH GLXJ
EDVHG RQ WH GWOQXP EHU

o 7KHTXDOWVRI WH GXJ EDVHG RQ GRVOUH

7KH SUIRYIGHUP XVWAWWHHS DUHRUWG RI WWHGWXXI DV
ZHO7KHUWHRUWG P XMWWIORXGH

o 7KHGXJVQDP H TXDQWN DQG GRVDIH

o 7KH SWRYIGHW BWOXP EHUIRUWH GUXJ DQG
H SILDARQ GDMV

o 7KHGXJ VP DOXI DPWUHURUGMMEXVRUDQG
P DQXI DRMUHUV BWOXP EHU

o 7KHQXP EHURI SUHSDANDIHG XQW WDW
LOFO(GH WH GUXJ DQG WH GDW WH GUXJ Z DV
SUHSDANDIHG

e 7KHQDP HRI WH LQGLYIGXDY KR SUHSDANDIHG
WH GUXJ DQG WH VI QDWH RI WH
SKDUP DAMAHVSRQUE®! IRUWH GUXI V
SUHSDANDIIQY

6LIQHGE\ WHIRYH.CRU ( ITHAMHGHSWP EHU

5FYBT 11 BN BDFVUDBMOJBUMF

+ % E\ 5HS %RQQHQ 6HQ . ROIKRUM
+% HWEEQKHY WH 7H DV 3KDUP DRHXWEDO
"QUDAYH VR SURVIGH FRWH | HPAYH DFFHW \R

EXGIHWIGHUDSSURSUDWV
"QUDWYH RYHUWH ELHQQIXP

P I@RQ |RUWH

7KH "QWWYH Z IOFH JRYHUQHG E\ DERDIGR
WUHH IQGIYGXDOY DSSRIOMG E\ WH* RYHUORU $
SHYWRQP D' QRVWEH DSSRIQWMG IL WH KDYH KHD
SXE@F RIIFH 1Q WH OVWIYH\ HDW/RULL WH. DUHDQ
HP S®\ HH DADQ DIHQR WDWARX@ EH VHYHG E\
WHQUDAYH ) XUKHU QR P RUH WDQ RQH ERDUG
PHP EHUP D GHUYHP RHWDQ R WHU
DQQXDAQARP HIURP WH KHDEM FDUH LOVXUDQRH
RUSKDUP DRHXWEDOQGX\A

7KHYRDLG LV DGP LOMADAYHD DMIFKHG \R + + 6&
7KH %RDUG KDV \WH SRZ HUR GHYHRS DQG

1P SGP HQNMH "QWDAYH DQG LHDWG SLRIWDP V/
DQG HEQK DGP IQMADWYH SURFHGXUHV DQG
SRIAHV IQFOGQI SURFHGXUHVVR GREXP HOW
FRP SIOQFH Z W FRQTVR! LOMHMGEMFBVXH
UHTXIWHP HQW 7KH %RDUG DOR KDV WH DXWRUW
R KILH DQ H HRX\WYH GILHRRUDQG DGP LQMADYH
VXSSRUNGE|

7KHSUP DU IRFXV Rl WH %RDLG IV VR GHYHBS D
EXVIQHW SOQ E\ 2 RREHU WDV

o P SOP HONWH QUDAH IQFIGIQ) IW
RU DQlJ DARQDOMKXPMH DQG SURILDP V

o (\WEEQKHV SURFHGXUHV \WDWGRFXP HQW
FRP SIOQFH Z W FRQ@WR! LOMHDZ V

o (\WEEQKHVWH FRQGMRQV I RUSDUAASTDMRQ
1O WH "QUDAYH

o "GHOMIHY SRIMOWDIFRWNDYIQIV

o  3URVIGHVRWHUERDUG UHFRP P HQGDWRQY
Z W VXSSRUAMY GRAXP HOMWRQ RQWH
FROAMXDARQ Rl WH "QUDAYH



o "GHOWIHVWH IXQEQI DQG UHVRXUAHV QHHGHG
IRUIP SGP HQEMRQ

o (\WEEQKHVDGP LQMADWYH SURFHGXUHV DQG
SRTAHV |RUWH "QUDWH LOFOGIQJ
GREXP HQWY) WH SURFHW DQG UHVRXUFHV
IHTXWHGIRU ~ HBEQAKIQ) RUFRQADPWY]
IRUMDMZ IGH3%0 VHMEHV  RSHUDWQJ RU
FROADPWY |RUWH RSHIDWRQ R D
GMMEXWRQ QHVE RIN FHQADOHYEH FHQMU
DQG DWRADMG QHVE RINRI VDM@M
GMMEXWRQ | DAMAHY VR GMMEX\WM GUXIV DQG
VXSSOV DQG  SURVIGIQ) DGYDQRHG
SKDUP DRHXWEDCSUHSDUDWRQ DQG LHDWMG
VHYEHV LQFOGIQI P DQXI DAMUQI JHQHUE
GUXIV DQG JHQHUE ELIRBJIFDCSURGXFW
SWRYIGQJ JHQH WHESIHY DQG SUHAMRQ
P HAAQH DQG SIRYIGIQI DEYDQRHG
OERWRUHV RUTXDON FRQAROSUHSDUMRQ
DQG FRP SRXQEQJ RI GXIVIQ VXSSRUARI
LOORYDAYH WHUDSHXWEV DQG GUKJ UHVHDURK

+% DOR HWEEQKHV DQ DGYVRY FRXQAO
7KH &RXQAQV FRP SUVHG Rl WH + + 6& ( [ HPXWYH
&RP P MRQHU WH H HRXWYH GLHRRW/RI (56
DQG 756 DQG WH FKDQPHIRW/ Rl 7KH 8 QYHWW R
7THDV6\MWMP DQG7KH7H DVS 0 8 QLYHIAW

6\ VWP V RUNMHUGHVIQHHV

BLIGHGE\ WHIRYH.LRU ([IHAMHIP P HADMD 7KH
FKDSWURWEEQKLQ) \WH 7H DV3KDUP DRHXWFDO

"QUIWYHH SIUHVRQ6HSWP EHJ

*OTVNO . BLFU. BOJXQVNBLIPO 3 FQPSIOH
3VMT

6%  E\ 6HQ 3HW 5HS 7DMUFR
XVWMUHH GUXJ P DQXIDRXUQ) FRP SDQIHV
SWRYIGH IQVX@DIQWHS 6 P DINAWDQG WHH DUH
QR EIRVIP LOUFRP SHWRWY GHVSIW WH GUXJ V

H MMQFHIRUD® RW  \HDWV/ 6%  WHTXILHV
LQUX@D P DQXI DRXUHWY Z KRVH GXJ DSSHDW/ RQ
WHO HEFDIG IRWP XOU R VXEP VD Z LMHQ
YHULIEDARQ WR + + 6& W Z KHWHURUQRWNH

XQDYDIDELOV R D JHQHUE RUEIRVIP [QULQUXED RQ
WH P DUNAVY GXH VR WH P DQXI DRWUHUEHQJ

HQIDIHG [Q P DINWP DQUISXOMRQWILRXIK SD\ \R
GHD VAKHP HV HYHUUHHQQU RUSDWQW

P DQSXOWRQ VEPWEY HWHUIWAMKDQG RUYID

| DAQAMRQ Rl DORWHUHOWY

6LQHGE\ WHIRYHCRU ( I1HANWHGEHSWP EHJ

3Y' PN VNBYZ 5SBOTQBSFODZ " 1*. BOEBWF
6%  E\ 6HQ 3DINHU 5HS 6P LVKHH

© KHQ SUHVAUELQ) P HGIFDWRQ\\R D SDAHQAD
KHD®M FDUH SURVIGHUP D\ QRWKDYH LQIRUP DWRQ
UHIDUEQ) WH ILQDQADAP SDRAKDWIED) WH
SUHVRUSWRQ P LIKVWKDYH RQ WH SDWHQW7KLY EL@
UHTXIUHV KHDEX SOQV\R SLRYIGH UHDOWP H

LQRUP DARQ UIHIDLGIQI SUIHVFUSWRQ GLXIV\R
SDWHQW RUMHUSUAVAUELQ) GRARURQ LHTXHW
IQFOGIQI WH GUXJ IRWP XOU  HUJLEIOV FRW
WKDUQJ LQRWP DWRQ DQG XWI) DARQ

P DODIHP HQWHT XILHP HQW 7KH KHDOM SOQ

P XVIWHVSRQG 1Q UHDOWP H\R D UHTXHWAP DGH
WURXJK D WEQGDLG DSSTFDWRQ SLRIUP P Q)
IQMUIDAH $3” DQG HQUXUH LQIRUP DARQ LV FXUHQW
QR OWUWDQ RQH GD\ DI\MUD RKDQIH VP DGH

7KH G MDWRQ DAOR SUHYHQW D KHDOM SOQ |LRP

VENQJ DPARQ VR SUHYHQADFPHW VR WL/
IQRWP DARQ 7KLV IQFOGHV UHMPWD) \WH
SWRYIGHUILRP FRP P XQIFDW] WH LHTXILHG
LQRUP DARQ RUGMARXUDIIQU DFFHW/ R \WH
IQRWP DWRQWRXJIK [HHV 1DL@J VR UAVSRQG VR D
UHTXHVWRUXMQI RWHUP HDQV VR GVARXUDIH
DFFHW\R WH IQIRUP DARQ 7KH ELGGRHV QRWIR
LOR HIHPAKQADDQXDY DQG MXHY/ Z W
|HZ HUWDQ HQUR@HV DLH HIJLE®I [RU

H WQURQV 7KLY ELGDSS@HV\R FRP P HIADO
IQUXUHY 0 (: $V (56 756 8 QYHIW SOQV DQG
SOQVIWXHG E\ 7H DVO X\UMDO

BUQHEE\ WHIRHQRU (IIHAYHEHBWP EHU
$SSOH/\R SOQVCHIHHG IMKHG IRUGHDHY RU

UHHZ HG RQ RUDIVMU-DOXDY



" DDFTT WP *OWFTUHBUPOBM/ASYHT

6%  E\ 6HQ 3DINHU 5HS 7RWK
"Q0 D\ WH IHGHDGBLIKWR 7U $PAZ DV
VIQHG IQR @Z FUHDWY D IHGHDAWP HZ RINIRU
SDWHQOW VR DFFHW QHZ. LOYHMIM DARQDABLXIV DQG
EIRBIIEV "Q 7H DV SDAHQADGYRFDMY KDYH P DGH
FD@'\R SURYIGH P RUH WHDW HQWRSWRQV IRU
WRVH VXITHUQJ ILRP FKURQEE GM-DVH 7KLY EL@
WHO HGFDO UHHGRP $PAVDTBZ V+ + 6& \R

GHWLI QDWA VHYHIH FKURQIE GMHDVHV IRUZ KIEK D
SDWHOWP D\ \VENH DQ LOYHVIA DWRQDAGUKI XSRQ
UHRP P HQGDWRQE\ D SK\VIADQ 8 VHRI WH GUXJ
LHTXIUHVIQ RWP HG FRQVHQAMH SLRVIGHULY

[P P XQHILRP @EION DQG WH WM LV SURKIELMG
IRP IQMUHUIQI Z M WH WHDR HOA7KLY GRHV
QRVDI HAWKH FRYHIDIH RI HQUR®HV [Q FERIEDO
WD QRUGRHV IWAUHDW D QHZ LQUXUIDQRH

P DQGDM

6LQHGE\ WHIRYHCQRU (IHANHLP P HADWD
++6& \WKD@P DNHWX®V DVVRRQ DV SUIDRNDE®!



, FZ - FHITNBUPO " GFDUOH U F
%FOWBM 7 JTIPO *OTVIBODF *OEVTH

7$+3DERFDVRHVIIRUGYEQIHRG HQWRYH UD@®HE G QWIRL @MOMIFWLQJ
KHDOGOWIHOKDRYGUXEIRYHUBBNHEBEDOAHWH OBQGEKDQIJWE&URXIWKXW
OHJLVODWLYH SURFHVYV ZKLFK LPSDFW KRZ 7H[DQV DUH FRYHU

%FOUBMD WFSQBZN FOUT
- FBTFT

+ % E\ 5HS 2 @QYHUWRQ 6HQ =DIILUQL
+% @ W Z KHQ KHDEOM SOQV DQG GHQWED
SOQV FDQ UHRYHURYHLSD\ P HOQW ILRP GHQMAN
SWRKIEIW FRQADPAFDXVHY WDADT@RZ. DQ LOVXUHU
VR GHQ. D VHUFH WDWY RUEIQDU® FRYHIHG DQG
HWEEQKH WDQVSDUHQR IHTXILHP HQW IRU
GHOWAN Z KHQ DQ LQUXUHULY BDVQI D GHQEO
QHVE RUINVR D WILG SDUV

%FOWBM FWK P

5HFRYHU RI 2 YHUWED\ P HOW 8 QGGHUWH EL@
MXHY DUIH SIRKIEIWG [LRP - UHFRYHUQJ DQ

RYHLSD\ P HOAP DGH VR D GHOWNAMKXQBMW WH
DMXHUSURVIGHY Z MMQ QRWAH RI RYHLSD\ P HOW

ZWIQ  GDVDWUSD P HOADQG WH GHQMA
IDOR REMPWZ WWIQ  GD\VRI UHFHYQI WH
QRWAH RUH KDXVAV DODSSHDW RSWRQV 7KH
MXHUP XWKDYH SREAHV DQG SURFHGXUHV\R
D@Z 1RUDQ DSSHDO7KLY DD QV GHQECSOQV Z W

FXUHQAFRP P HIADAQUXDQRH LHTXILHP HOW

3LRKLEIW' HQLDORI &RYHUHG' HQVDO
BHUYLFHV 7KH ELGDOR SURKIEW IQUXUHLY [URP
LQFOGIQI SUIRYIMRQV 1Q D FRQWDPWZ IW. D GHOWAV
WDWD@RZ V\WH IQUXUHUVR GHQ. SD\ P HOWR WH
GHOWAMRUD FRYHUHG VHUYEH DQG WHQ SURKIEIW

WH GHOAMILRP LG \WH SDWHQARUWH
DP RXQWRZ HG

5HTXLLHP HQW IRU/ HDVQJ D' HQVIDO
1 HVZ RN +% DOR HMEEQKHY QHZ

UHVMBWRQV | RUZ KHQ DQ LQVXUHULY DEGI VR GDVH
D GHQUOQHE RINVR D \WILG SDUV VXFK DV

+ %

DQRWHUKHDON SOQ RUGHQECSDQ 7KHWH
UHTXIUHP HQW DUH VP 1D EXWQRWGHOWFDOWR
WH UHTXILHP HQW IRUGDMQU P HGIFDOQHE RUNY

) LWAVDWKH WP H Rl FRQADPW) Z W WH GHOWA
RUHQWMUQJ LOWR DQ DIUHHP HQWZ IW DWILG SDUV
R DFFHW D GHQEAHE RIN WH GHOWAMKDV WH
DELON VR HBPAQRVWR SDUNASDM 1Q WH WILG
SDUV DAFHWRI DQ IQUXUHIV GHQWODHE RN
6HARQG DQ IMXHUP D\ RQD JWDQWKILG SDUV
DFFHW VR WH GHOWAMY VHUYEFHV DQG GVARXQW L
WL DI UHHP HQWY WDQUSDUHOWMH GHQWANKDY
WH RSWRQ QRVWR SDUNFASDM DQG WH WILG SDUV
KRQRW/ DOR! WH RUILQDIFRQADANMP V/

+ RZ HYHU WH UHVIMBPARQV 1Q WY VHRPRQ GR QRW
DSS® Ll DWILG SDUV LV RSHUIDW XQGHUWH

\VOP H EUDQG @FHQVH DV WH MXHURULL WH WILG
SDUNV LV DQ DI LADW R WH MXHU

6LQHGE\ WHIRYH.CRU (I1HAMHGHSWP EHJ
$SSOHVR SOIQVCHDHHS MXHS IRUGHDHY

RUUHQHZ H3 RQ RUDI\WMU-DQXDU

- N I PO 7 JTIPO 1 NBO 4UFFSIOH FUWD

E\ 5HS %XFNBA  6HQ + XJIKHV

+% VHW LHT XILHP HQWIRUKRZ. KHDGOM SOQV
DQG YIMRQ SOQV FDQ GVAUP LQDM EDVHG RQ
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FRV\H | HRWYH XVH Rl WM DSSURSUDARQV |IRU
FRQOADRMG JRRGV DQG VHMEHV 5HTXILHV
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WH 3URIHWMRQDOL XUAQJ 6KRUBIH 5 HGXPARQ
3RILP 2 | WHIXQGV WH 7H DV+ LIKHU

( GXFDAWRQ &RRUGEIQDW] YRDIG 7+ ( &% P XVWW
GMMEXW P LOGRQ DQQXDM R IQMMWRQY

Z W QXUAQ) SLRIWDP V IQFOGIQ) WRWH
JUDGXDW) WHUIIDMOXUQI FOW EDVHG RQ
LORIHDVHV IQ WH QXP EHW R QXUAQU \AMXGHQW
JWGXDWY P LGRQ DQQXD® P XWEH
GMMEXWG EDVHG RQ WH \RVBAQXP EHUR
QXWQJ AIXGHQW JUDGXDW ILRP D SLRIUDP
HOAK\HDU P LGRQ DQQXD® P XWEH
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