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( GHJ\ LV D IXQEDP HQEOFRP SRGHOAR P RGHD VRAHMAV DQG D EDVIE
IDARUIRUHFRQRP IE DQG VRADOGHYHBSP HQW,WSRZ HY HYHW GD\ @H DV
\WH LOEYIGXDOBIYHOZ KIB! VXBIQQ) IO WDQVSRUIMRQ DQG FUMFDO
LQUDVARKPMUH DWKH AR BIYHO %H\ RQG IW HFRQRP [E IXQRIRQ HQHU\

KDV KMRUED® EHHQ XVHG DV D \RROR P D) [P IVH SROFDOQI GHFH DQG
JHRSROIFDOSRZ HU VKDSIQ) UHDMRQY EHE HHQ ARV DQG WHIIRQY 7KH

IXWUH R HHJ\ IV WHHRUH (RWVRQD D WRKQFDORU HQYLWRCP HQWBO
FKD@IQIH EXWD SUIRIRXQED JHRSRMMFDARH

$V FRXQMHV DFFHRDM \WHU WDQWIRQ DZD\ IRP  IRMOIXHY BQ
VWEIQAQ) HQHU\  KIHUDUFKIHY DU EHQI WFRQLIXUHG ( QHU\ WDOWMRQY
DIH QRW PHHD \WKQEDO RU HOYILRGP HQEO SURFHWHY  \KH
IXQEDP HOB® DWMU GHSHOGHQR  UHDMRQY EHEZHHQ SURGXFHU DQG
FRQVXP HUFRXQMHV UHVKDSIQ) JGEDOSRZ HUEDDQRHV 6 XSS® FKDIQV
IRU FUMFDO P IQHD®  FRP SHMRQ RYHU FEDQ WRKQRBIIHV P DUNHW
YROMDY DQG \WH VWDWMIIE XVH Rl HGHU\ 1GZ V KDYH P DGH HYIGHQNKDW
HQHJ\ SRIR\ LV IQUHSDWDE®! ILRP IRIHIQ SRIE. ' IMXSURQV 1Q HQHU\
VXSSO DQG SUFH WDEIONV FRQIOXH \R GHP ROMDW KRZ HCQHU\
GHSHQEHFH FDQ H SRWH  (DMRQDO DQG WHIIRQDO  YXQHUDEIDN Y
UHQRIAQ) WH FHOAD@V R HOHU\ VHRXUAW 1Q FROMP SRIDY JHRSROIFV

( XURSH VABQGV DWD FUMFDOSRIQAIQ KLY WDQVIRWP DMRQ : KIBI SXWXIQJ
DP EMRXV FOP D\ HW \KH FRQUCHQAP XWADOR FRQURQAKLIK GIYHY

R HQHUJ\ CGHSHQGHOFH SUFH YROMIMW DQG H SRVXUH R H WLCDOKRANV




( QHJ\ VHREXUW XQGEHYARRG DV \WH XQOMUXS\WG DYDIDEION R HQHU\
DWDIIRWEDE®! SUFHYV KDV WHUHRUH UAMUHG \R WH IRIHUROAR! SRIR

GEDMV ,Q WL FROM WGQEYHWALIEDIRQ R HGHU\  VRXUFHV DQG UHGXFHG
UHIDQFH RQ 1P SRW DUH HWHQIDO IRU WIHQIWHQAQ)  UHMIHQFH DOG
DWW IE DXRQRP\  IDKHUWDQ VP SO VXSSRMA] HOYILRGP HQQ) RDO

<RXQ] SHRS®I SO\ D FHOADOWR®! [Q CDYLIDW WY WDQWMRQ $V WH
JHOHDIRQ WDWZ LOQH Z W \WH BQJ \MP FROMTXHGFHV R \RAD\ IV
HQHU\ FKREHV \WH EUQJ [UHVK SHYSHAYHY QLI MIONQY DQG D VAMRQJ
FRP P LW HOV\R VXVBICDEIOWN DQG VRFIDO MWIEH  ( QUXUQJ  \ RXK
SDWFLSDIRQ 1Q HGHU\ JRYHEDGRH IV HWHQIDOGRARQD |RULQORYDURQ
EXVWDOR |RUWH GUMP DR\ DQG IQFOMYHCHW Rl \WH \WDQVIMRQ IWHD

7KV ) XMWH R (QHJ\ S5HSRWE <( 6 ( XURSH H SBUHV ( XURSHY
HYROIQ) HQHU\ OQGVWFDSH B\ WFRIQVQ) \WH FEVH IOMIFRQCHAIRQ
EHEHHQ HQHJ\ VMVAMPV DQG JHRSROWV 9% DGEAMMQ) SRR
JRYHODGFH WRKQRBJ\ DQG VMBICDEIOW WH UHSRWWKLI K@ KW \KH
FKDOQIHV DQG RSSRWYQWAV VKDSIQ) WH HQHU\  WDQWIRQ \RGD,
30FAQ) \RXQ] SHRS®I DWVWH KHDWR \WH QVFXWIRQ WDIPV \R

FROMEX\M \R EXLCOIQ) DQ HQHUJ\  [X\WMUH \KDWY VYMBICDE®! VHRXUH DQG
VRAD® MWZ KB UP DIQQ] JHRSROFD® DZ DUH DQG UHM@HQN
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* HHQ 7WOQWMRQ DQG 6 RADO
- XVAFEH IQWWH ( 8 * UHHQ' HDO

( [HFAMGE\ ) DQFHVFD 0 DMD

7KH( 8 * UHHQ' HDOD VRADOADQUMRQ

2 YHUWH OVWHZ \ HDIY \WH QRIRQ R J UHHQ WDQUMRQ KDV \BINHQ FHQWH \ARU H 1Q ERW
SRIP\ DQG SXEQGF GHEDM HVSHFAD® DIWMUWH VHWRI DP EMRXV SRTIP  IQUDWHY B\ \WH
( XURSHDQ &RP P MRQ NQRZQ DV WH * UHQ ' HDODIPIQ) VR P DNH WH (8 F@P D
QHX\DCE\

)WDPHG DV D QHFHAWDY UAVSROMH \R \WH GXDO FMHV R F@P DM FKDQIH DQG

HOYIURGQP HQBOGH) IDGDIRQ \WH HQHU\ \WDQVMRQ HOBAE BHGXAIQ) WH XVH Rl IRMAXHY
Z KI®! ERRAIDY UHQHZ DEGI HOHU\  VRXUFHV @\H Z IQG DQG VROU Z KIFK SUHYIRXVO® P DCH
XS D PICRUSRMRQ R \WH HQHU\ Pl +RZHYHU WY WDQVIRP DURQ IV QRAP HIHO D
\WFKQR®J IEDCP DU WH J UHHQ WDQVIMRQ LV LOKHIHQWD VRFLDODQG SROAEDO DV VXFK
D VKUMGHFHWMAMY FRP SGFDWMG VRADODQG \WFKQRE LEFDOFKDQI HY \KDAZ [@IGHYDE®
KDYH D SURIRXQG VRAIDAP SDFW

) RUWLY UHDVRQ FROUGHUQ) \WH NMAFH  IQFGMYIW DQG @VIEXMIRQDODVSHRW R \KH
WDQUMRQ LV HWHQIDO Z MRXWFDUH XOGHWVIQ F@ DM SRTIFIHV P LT KWIMN UHSURGXAIQ) RU
HYHQ DP SO\ 1QJ SUH H MDY IOHTXDDMAV LONOVIE VR \WH H DY) HOHU\ WIIPH WY
WXV 1XQEDP HQEIOW HQVXUH WDWWH EHQH W DQG EXUGHQV Rl FQP DM DFWRQ DUH
VKDUHG HTXMBE® DFLRW VRFLHW

7KH ( 81V 10U VKIS \RROR DEGUHW \WHVH UM\ 1V WH - X\MAT IDQUMRQ 0 HFKDQVWP  Z KIEK
ICFOGHV \WH - X7 IDQUMRQ ) XQG -7)  ZKRWH DIP IV \R VXSSRWKH \MUMRUHN P RAV
DIHAWG B\ \WH JUHHQ WDQUMRYQ 2 \KHU UHBIYDQAP HDVXUHV IQFGGH \WH 6 RFAIDOS. @P DM
) XQG 6&) DQG WH 0 RGHQVDURY ) XQG EXWDUH \WHVH WHD® VXIIFHQMR GHOYHUD
KO MAMRDQUMRQ DQG 2GDYH CR RCH EHKIQE" 7KLY DMF®! EUH® H DP IQHV KRZ \KH
(8 DEEHWHV \WH VRADOGP HMMRQV R W F@P DM VADMI\ B\ DQDOMQI VRP H FDVH
AXGEHV \WURXIK DQ HOHU\  MVMWEH BIQV \R XQGHYABIQS \WH H WQAIR Z KIEK ( 8 SRTFHV
HPERG RU ID® VKRWR MWFHEDVHG SUQASGV ZM D IIQDO IRFXV RQ WH

LQM.I HOHIDMRCDOM\MFH DVSHRW




* HHO WDQVIMIRQ DQG WH \WUHH GIP HOVRQV R HCHU\ DMOAEH

(QHU\ NOMEH IV D P XGMDFHWG FRFHSWDQG JHOHD® WHHY \R WH HTX\DE®!
DAFDMRQ R \WH DGYDQMU HV GVDGYDQEU HV UHDWG W \KH SURGXAIRY GMMEXIRQ
DQG XVH R HQHU\ $FFREQ] W \KY GHIQUWRQ DO@SHRSGI VKRXG KDYH HTXDO
DFFHWW \R WH DGYDQMU HV Rl DIIREDEGI FBDQHCQHU\ DV Z HODV D IDIUVKDUH R \KH

H SHQHV DQG KD DBV ERW KHDGM DQG HQYILRGP HQEO UWHDWG R HQHU\
GHYHBSP HQV WIDWEBMW R WHU VRARHFRQRP IE EDANTUIRXQG WDFH RU SOFH R

UMGHQFH ( QHU\ MWFH IV \WHHRWM DPDIWUR  GVEXMRQDO  UHFRIQUIRQ
DQG  SURFHGXUDOMIFH DWKH VDP H\IP H IQGHHG 2KRZ. Z H GMMEX\WM \H EHCHIW
DQG EXUEHQV R HGHU\ VAP V IV SUH HP IQHQ® D FRFHWQ IRUDQ. VRAHW \KDW
DVSIUHV \R EH DI

7KH ( 81V DSSURDFK  KRZ HYHU \MQGY \R DAAHW HQHU\  BOAFH 1Q @ MWMG \MP V
P DIQD 1Q \KH GMMEXWRQDOMWMEH VHOMH IRFXMQ) RQ IIQDQADOFRP SHOVDIRQ
DQG HFRCRP [F UHEDDQHQ) ) @JWKLS LOMKP HQNV VXK DV WWH - XMAT LIDQVMIRQ ) XQG
-7) ZMDEXGIHWR »  E@RQIRU  ° DUH GHWVLI CHG R VXSSRWMKH
\MULRUHY P RAMDITHAWG B\ WH JUHHQ WDQUMRQ RIHUQ) 1IQDQAIDOFRP SHOVDIRQ
DQG HFRQRP IE WHEDDQAQ) \R DYRIG GHHSHQQ) UHI IRQDOIGHTXDOMY 6 1P LOWD \KH
QZ ® FUDWG 6 RAIDR @ DM ) XQG 6&) DEFDMV»  E@RQIRU  ° \R
RIVHWKH [P SDAWR FDUERQ SUFIQ) RQ YXQHWDE®! KRAVHKRGY P IFIR HOMSUVHY
DQG WDQUSRWXVHY P DIQD WURXIK QUHFWIQFRP H VXSSRWDQG VXEMIGHV IRU
HOHU\ HIEHR WHRDIRYY 7KHVWH PHKDQWPV DM OUHD EDHG RQ
TXDQMAMYH P HNRGY HJ FRMEHCHMDCDOMY DQG RYHUBRN VRAIDAP SDFW Z KU
SURIMYIQ] WH P RQHIWY YDOHV R SRR\ [P SDFW

% FROADWWWH QP HOURQ R UHFRI QUIRQ MAIFH QDP HO \WH DFNCRZ BIGIHP HOAR
FX@DO IGHQMAY  VRADO YXQHDEIOM DQG KMRUIED® P DUIQDOHG JURXSV

UHFHYHY GW DIWOIRQ 1O (8 BYHOSDQQQ) 7KH XQTXH VRADODQG FX@MUDO
KMRUHV R WHVH FRP P XQUAV DUH WDUHO 1OMIUDMG IQR FIP DM SR\ G-MJQ
GDAQ) W D SHIFHSWRQ R GQVUHVSHRWRU HDVXWH  HYIGHOMO @QW WHIIRQY R
/ XVDID * HPDQ  RU( DWM®D * UDMU3RDQG 1Q WHVH FROM W P 1QQJ IV D NH

HEP HQAR GFDAGHAMY VKDSIQ) WDAMRQY @QGVFDSHY DQG D VHQWH R EHRQIIQ]

JCRUQ) \WH GFDOFXGMUDODQG VRAIDOUDOIA WY 1O KV VHQWH  IXHG \KH
QDUDYH \KDWFIP DWW DRIRQ L VRP HMIQJ 2GRQH \E FRP P XQUIAV UDWHUWKDQ 2GRQH
Z \KE \MHP




5 HFRJ QURQ MVWFH 1V DOR FEVHD TNHG R WH IQMUI HOHIDIRQDOEP HOURQ < RXQJ

SHRSGI HVSHAD® 1Q SHUSKHIDOWHIIRQY R\MQ IHHOH FOGHG IRP \KDSIQI \WHU
IXWUH DV \WDQUMRQ SOQQQ) \MQGY \R IRFXV QDURZ ® RQ UHN@R) FXUHQOAZ RUHY

6 XFK SURIWDP P HV DUHD DANQRZ ®BIGIH \WH DVSILDIRQY R WH \ RXQJ HUJ HQHUIDURQY
DQG LI QRUH \WHVH YRIEHV Z KIEK UMV HQRIFIQ) RXP LI UDMRQ DQG D VHQWMH R 2BW
IXHUE VWY KXV HWHQIDOR DRYHO QAMQ \R DOXHUGHHGY IL Z H Z DQAKH JUHHQ
DQUMRQ\R EH IX@® [QFOMYH

/ DA® \WWH SIRFHGXWDOMWEH DVSHPWDOR UHP DIQV SUREGP DIF \KLY SUCHS®!
GHP DGV WDQVSDUHOADQG SDMASDRY JRYHUIDGRH < HWIMIY Z RUK QRIZ) \KDVWKH
YREHV R AMYHQV ®FDOFRP P XQWAV DQG WINHKRTHY DU CRWDE D\ V KHDUG 1Q
GHAMRQ P DNQJ SIRFHWHV 7KV H FOMRQ UMWV KIQGHUQ) \WH GUMP DR\ R \WH
WDQUMRQ WHD UHQRAQ) IHHIIV R GVHP SRZ HP HONVUDWHU \WWDQ [QFOMRQ
IQGHHG AYIOVRAHW JURXSV KDYH DOHDG  FUMAVHG \WH GIDIIY R QDMRQDOG RADO

& @ DM 3 @QV | RUIQVXI I HHQNFRQUVXAIMRQ Z MW GFDADRRY/

7R RYHUFRP H \WH SUREGP DI DVSHPW GNHG \R D \RS GRZ Q \MFKQRAUDIE DSSURDFK
P LJKWEH KHSIXOR DGRSWD P RUH SOFH EDVHG DQG GHRHQADO/HG DSSURDFK \KDW
FROUGHY GFDOSURIMAY IDWHU \WWDQ EHCHIMQ) DOHDG. HAREQKHG HOMSUVHY
QFOQQ) AMY HOWSHYSHAYHY HVSHAD® \WRH R \ RXQIHUJHQHIDIRQY \MURXIK
GP RADI SDWFSDWRQ ZRXG DOR GDG \R DQ IQFUMDVHG GIYHO R VRADO

DFFHS\BIGFH  SLYRIBORUWH J UHHQ WDQUMRQV HIIHPYHQHW

* UHHQ WDQUMRQ DQG \WH \WUHH QP HOVIRQV RI HQHU\  MOAFH
' R DOWH JUHQ WDQUMRQ SURFHWHV \BNH QR DFFRXQMKH DVSHPWR! HQHU\

MWEFH' ,Q WIV VHAIRQ ,IP JRIQ] \R DCDOWH WH FDVH WYGAHY R 3RDQG DG
* HP DQ W VHH KRZ 1DUWHVH SUCHSEN DUH UH GG 1Q SUDRIFH

Q3ROOG WHIIRQV VXFK DV 6 (BMD UHP DIQ KHDYI® GHSHQGHQANRQ FRDODQG \WH ( 8
KDV FKDQUHBIG DIRXQG » FORQ IRP WH -7) \R VXSSRW HFRQRP IF
QYHWLFDIRQ UAN@D) DQG WHQHZDE®! HCHU\ SURWPV 7KHWH IXQGV DP R
FXVKIRQ WH [P SDFWR \WH FRDO SKDVH RXWRQ ZRINHY DQG @FDO HFRGQRP IHV
GPROMDIY) WH GVWEEXWH ®JIE R WH (8 * UHQ ' HDO EDVHG RQ \WH
FRP SHQVDIRQ SUGFISGI




+ RZ HYHU QVWIEXMRQDOVXSSRWDEGH KDV SURYHQ LQUXIIIEIHQAO DQ. GFDCDRRY KDYH
FUMFAVHG WH \RS GRZQ GHMIQ R WDQUMRQ SOV & RQUXEBMRQY Z HIH RIWQ @ MG
WDIMQJ FRGFHWV DERXWSURFHGXWDOMWIFH & IMIOVRAHW RUDQVDIRYY WDGH XQRQY
DQG \ RXAK J URXSV UHSRWYKDWKHUFRQUEXURQY Z HUH VRIELMG OW 1Q \WH SURFHW DQG
IHHGEDAN ZDV DO [QMIWDMG [QR IQDOYHWRQYY $V D UHVXOV GHRMRQ P DNQJ

UHP DIQV FHQADOMHG RYHBRNQ] UHI IRQDOVSHALIHWAV

) URP D UHFRJ QUIRQ MFH SHY/SHRYH \WDQVMRQ VAADMI IHV RIVMQ RYHUERN \WH FX@UDO
DQG VRADOWRG! R P IQQ) 1Q WKDSIQ) GFDOIGHQMY & RDOH WDRIRQ 1V CRAVRQD DQ
HFRQRP IE DRYIW EXWD NA  HBP HQVR  UHJIRQDO IGHOMW [Q 61GMD  [QOHCAQ]
WDGMRYY OQIXDIH DQG FRP P XQW FRKHMRQ % IRPAMQ) CDURZ® RQ HFRQRP IE
QYHWALEDIRQ SRIF P DNHWY UWN DRHCDIDY UHMGHQN Z KR SHUFHLYH \KH WDOQUMRQ DV
DQH \WMED® [P SRVHG DI HAED IDKHUKDQ D VKDUHG YIMRQ

1 HYHWHBW VRP H SURP MQJ IQUWDMYHY DUH HP HUIQ)  7KH 6 BMD * UHHQ 3RZHU
SURIWDP P H SURP RMV P DOVFD®! UHQHZ DEGI FRRSHIDIYHY HQDE@R) BFDORZ QHYAKIS
R VRDU IQM@VMRY/ 6P IOW® WH -XW 7IDQAIRQ 2 EVHYDRY 3RDQG D
FRODERDIRQ EHE HHQ XQYHWIMAV DQG 1 * 2 V' SUIRYIGHV D SOMRP |RUGD®RI XH DP RQJ
ZROHY \ R\ DQG SRIA P DNHY WHORIY HDW® \WMSV \RZ DG JUHDWU SURFHGXUDO

IQFBMRQ

2 Q\WH RMHUKDQG 1Q* HP DQ WH VIWDMRQ IV \WRRG RQ \WH RQH KDQG \WH 5 XKU
UHIIRQ UHSUMVHQN D BHDMYHD VXFFHVWIXO VRAID® EDDGFHG SKDVH RXW' HFDGHV R
JUDGXDORDQUMRQ Z HUH VXSSRWMG B\ VARQ) FRRSHUDIRQ EHE HHQ WWDGH XQRQV &FDO
JRYHCP HOV DQG UVHDUK IQAMAMRYY HQDE@Y Z ROHU UADIQQ) DQG HFRQRP IE
QAYHWLEDIRY IQR JUHHQ DQG FXGMDOIQGAMIHY 3 URFHGXUWDOMWEH Z DV HQRUIFHG
WIRAIK WKPMUHG GDBRIXH ZKIG WFRIQURQ MAEH HPHUHG WURXIK WH
WDQVIRWP DIRQR! LOGAMUMDCKHUM H IQR M P ERY R SUGH ,Q\KLY FRQOM WSDWFEASDWRY
JRYHCDQFH DQG VKDUHG IGHQMY UHQHZ DOZ HWH FUXAIDO SURYIQ) \WWH [P SRMBQFH R D
KRQAE DSSURDFK \IR DFKIHYH D \WKH MAWMDQUMRQ

2 Q\WH RIHUKDQG / XVDIID \AMDUHIDQARQ @ QW SUHVHQN D AWRUNHUFRQRDWY'  HVSIWM
UFHYIQ) DERWS  EIORQ IWRP WH -7) DQG CDMRQDOIXQGY P DQ UHMGHQW IHHO
P DUICDDHGE\ \RS GRZ Q GHAMRQ P DNQJ




3 URFHGXWDODQG WHFRIQURQ MIFH JDSV SHWIWW Z W @ WNWG GFDOIQOHFH DOG
XQEHUHSUHVHQBMRQ R \ RXAWW DQG VP DIUFRP P XQUAY + RZ HYHU IQUIDIYHY @\H \WH
/ XVDID 5 RXQABEGN DQG \WH 5 HIIRQDO' HYHBSP HQNV&RP SDQ. VHHN \R P SURYH

SDM¥HFSDMRQ EXWIHP DIQ FROWIDICHG

7KH FRP SDUMRQ XQGHWFRUHV WDWMP H WKWWDQG IQFOMRQ DU LQAVSHQUDE®! 1RU
HQHU\ MWIEH : KHWH \WDQUMRQY DUH JUDGXDODQG SDWFISDWRY  VRAIDODFFHS\BIGFH

AHQIWWHQY Z KHUH \KH. DUH H WATD@® GLIYHQ DQG WIFKCRADIFE  UAVIMBIQRH HQGXUAV

< RX\W DQG , QMU HOHIDIRCDO X\WWFH 7 RZ DBV D) XWUH IRUS @
7KH SUHVIRXV FDH WHAHV VKRZ KRZ WHAVMEXWRQ DBQH FDQORW.JXDUDQMH
IDLCHW Z MRXWIHFRI QURQ R GFDOIGHQMAY DQG IQFOMYH JRYHIDGRH  9XL@IQ)]
RQO\KY \WH IGFOMRQ R \ RXQ) SHRS®! HP HUHV DV D FUMFDOGEP HOURQ WRVH ZKR
Z 1O IQKHIMWKH HQYIURQP HQEIO HFRQRP IE DQG VRFIDOFRQUHTXHFHV R \RAD, |V
GHAMRQV P XW\EH HP SRZ HIHG \R \VKDSH \WHP

QWY VHOH (8 IQUDIYHY @H \WH 7 RROMRU < RXWK 3 DIMFSDIRY [Q \KH - X\WW
7 WDQMRQ ) XQG DUH YMBIOIQ REHUWR LGFOGH \ RXW 1Q \WH GHRIMRQ P DNQJ SURFHW
B\ EXICQQ) DRYH SDUGHIKISV

0 HRKDQWP V VXFK DV < RX\K & @ DWW & RXQAY JUHHQ HORHSUHOHXWKLS ICFXEDRY
DQG \ R\ BIG SDMFSDRY EXGIHIQ) P LIKW\KXV UHSUAVHQAD SIDRWFDOZ D\ R
HP EHG 1QMJHQHDIRQDO MWFH IQR SRIPN GAMJQ % IOAMMRDDAQ) \ RXK
HQIDIHP HQAVWH ( 8 FDQ CRARQD WHQIWHQ SURFHGXUDOI DILHW EXWDOR IRAMU
IQQRYDIRQ GFDARZ QHYKLS DQG WKW WH J UHHQ WDOVMRQ

SAPDMO RQD B\ IQMIDWGY \ RXW SDUAFISDARQ FXAMWOUHFRIQWRO DQG
@RFDOLQYROYHP HOWDWHYHY ABUH FDQ WH ( 8 WDQVRWP WH * UHHQ' HDOIURP D
\MPKCRAUDVE [UDP HZ RUN LOR D WK® GHP REUDIF DQG VRAID® MWBURMPE  RQH \KDW
GHIYHY F@® DM QXMDONV ZKIGI FUDWY D IDU IGFOMYH DQG IRZ DG GRNQ)
( XURSH |RUD@J HQHIDURQY




5 HHUHQAHV

> @ XURSHDQ &RP P MWRQ 2( XURSHDQ * WHHQ ' HDG $FFHWHG $XIXWV

KWBV FRP P MRQHXURSD HX VWDWI\ DQG SRIF. SURUMAV HXURSHDQ

JUHHQ G-DBHQ

> @D\ 6DQD DQG' DGO . RQW 27 KH - X\IFH DQG ( TXW PS(IFD\HRQJ

R WH &GDQ (CHJ\ 7WOAMRQ: 1DWUWH ( QHU\

KWBV GRLRU Vv

>@+HDO 1RHO DQG - RKQ %DW 23ROMA Q) ( QHU\ - XWWFH DQG ( QHU\
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- XCH ° KWV GRLRU MHQBRO

> @( XURSHDQ &RP P MRQ  2- X\WW7IDQMMRY ) XQG3 DFFHWHG $XIXW
KWBV HF HXURSD HX UHJ IRCDBSRIA IXQEAQ) MWMDQUMRY IXQEBHQ

> @+HW &KUMRSK ( WDW/( PO DQG : DIQHU &RAD 5 IEHLR 2( HJ\ DQG
( QMURQP HQBO- X\AFH & BMQ) WH * DS3 ( QVILRGP HQEO - X\VAlEH °
KWBV GRLRU HQY
> @$® DM %HQ 2@ DM &KDQIH DQG WH 1HHG IRU kaqmmqao
5 HSDUDMYH - X\MIFH 2 - RXUGDOR $JUEX@AUDODQG ( QYILRQP HQEO( \KIEV

KWBV GRLRU Vv ]

>@HQ : HKDQ) <RQISH* XDQ ) HQJ 4 IX 7RGG/HYIQ DQG 0 LIXHO+ HBIGR
2( QHU\ -XWFH DQG ( TXW $ S5HYIEZ R ' HIQURQV 0 HDVXUHV DQG 3WDFWH 1Q

3RIA 30QQQ) DQG 2 SHIMRQV? 5 HQHZ DEGI DQG 6 XMBIQDE®! ( QHU\ 5 HYLHZ V

- XCH KWBV GRLRU MYHU

> @ HONQV . IUAMQ ' DUWHQ 0 F&DX®\ 5 DSKDHO+HIURQ +DQCHV 6\WSKDQ DQG
5 REHW\6 HKQHU 2( GHU\ -XWPH $ &RQFHSWDOS5 HYIHZ 3 ( CHU\ 5 HVHDUK
6 RFIDG HHCGAH 2 RIVEHU ° KWBV GRLRU MW

> @ RYDFRROYHQDP 1Q . 22 KDWbUWH: H' RQJ +HH' $QDO] 1QJ ) LWHQ <HDWY/
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KWBV GRLRU MWV

> @( XURSHDQ &RP P IMRQ 26 RADO&M DWW ) XQG3 DFFHWHG $XIXW
KWBV F@P DM HF HXURSD HX HX DRIRQ FDUERQ P DUNHW HX HP MMRQV WDAQ] A VWP
HX HW VRADOF@P DM IXQEEHQ




> @HNQV . WAMQ ( + %HQDPLQ. 6RYDFRROLIHN O RX\MU 1 1IEN +DFNQJ 0 DU

D %XV DQG ' DWHQ 0 F&DX®A 27KH 0 HMRERBJIHV * HRIWDSKIHV DQG
THKQRBIHY R (QHI\ -XWFH $ 6\\WPDWF DQG &RP SUHKHQUYH 5HYLHZ 3
( QVURQP HQBO 5 HVHDUK  / HWY KWBV GRLRU

DEG F

> @ FKXMMU $QRAD 0 DN P LIDQ =RO,BD0 2 WR DQG) DY IMN\D 6 \WPHO

27 KH 8 QYN X\MAT IDOVMRY' ([ SBUQ) ' LIHBHQN 1P HOURQY Rl - X\VAFH 1Q \WH / LI QWM
5HIIRQV R / XVDID ( DWM®Q * BHDMU3RDQG DQG * RUA ( GHU\ 5HVHDUK 6 RAIDO
6AHQFH  $XIXW KWBV GRLRU MH

> @ XURSHDQ & MY HQ $ PIRQ 6 HYIFH $SUD  <RXW DQG MRDOMRQ °
EHE HHQ QVHQI DI HP HQADQG DRYH SDWASDIRQ ( XURSHDQ & MYHQ $ FURQ 6 HYIEH
KWBV HFDV RU \ RX\K DQG MWDQUMRQ EHE HHQ GVHQI DI HP HQADQG DRYH
SDWFASDIRQ

> @OPDQR $EHIR 2/ HYH@) \WH ( 8 3DWASDRY 30\ Q) ) IHG $ / HIDO
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KWBV GRLRU HX®
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KWBV GRLRU MHQBRO
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> @TKH - XWW7 IDQUMRQ ) XQG &DQ' RO RMH * RRG: W D 3 @FH EDVHG $ SSURDFK 3

KWBV ZZZ MWRDQUMRQ QIR \WH MADQMRQ IXQG FDQ GR P RIH JRRG Z W
D SOFH EDVHG DSSURDFK
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IQGXY DQG H SHWYH
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(QHJ\ &RP P XQWV DQG( 8 / IZ
SQPANQ) /RFDO 3RZHU WURXJIK

* RYHUODQFH

([HPAMGE 6S\ WRV 1 INMWV 7VDP IFKDV

$ 1HZ 0 RGHR ( GHU\
$FRW ( XURSH MY HQV DUH VBZ ® EHIIQQQ) R UMVKDSH WH HGHU\ W VWP, QAMDG R

UHOIQ) RQ® RQ OUH XUDMHV RU P X@CDWRQDOFRSRIDIRYY REQDY SHRS®!I ®FDO
DWRADIRQY DQG P XQELSDOMAY DUH GVFRYHUQ) WDWAH \RR FDQ JHQHIDW \VKDUH DQG
P DQDUH WHQHZ DE®I SRZHU 7KHVH IQUDIYHY DU FD@®IG HQHUJ\ FRP P XQWAV  7KH
( XURSHDQ 8 QRQ KDV JLYHQ \WHP D GUDOIGHOMY \MWIQ) WHP QR DRRY WDWDUH QRW
RQD SDWFISDQN EXWDOR GDGHY 1Q WH FEDQ HQHJ\ WDQMRQ $PRQ) 0 HP EHU
6\ * UHHFH ABIQGY RXAVDV DQ P SRUBQAMMIFDVH VKDV RQH R \WH KL KHVWOXP EHLY/
R UHIMMIHG HOHU\ FRP P XQUWH D FRP SB[ KMRY R ®UDOH SHUP HQRMRQ DQG
RQRQ) FKDBIQIHY \KDWUHYHDOERW \WH VWHQIWWY DQG Z HDNCHWHY R \KH ( 8V
IUDP HZ RUN 1Q SUDPIFH

7KH( 8 / HIDOQ WDP HZ RN

7KH ( XURSHDQ 8 QRQ KDV EXIG\D JUDGXDOEXWILP Bl DOVKPMUH \KDAHFRIQVHY DQG
HP SRZHY HQHU\ FRP P XQWH 7KH IRXQEDIRQ FDP H Z W \KH 5 HQHZ DEGI ( QHU\
' IWHAWYH IRP DO NQRZQ DV IWHAYH (8 RUS(' ,, 7K\ QUHAYH ZDV
DGRSWMG 1Q ' HFHP EHU DV SDWR \KH EURDGHU2& BDQ ( GHJ\ IRUS@( XURSHDQ\A
SDFNDUH ) RUWH IR H (8 ©Z IRWP D® GHIQHG 5 HQHZ DEGI ( GHU\ &RP P XQUAV
5(&V GHVAUEIQ) WHP DV ®GUDOHQMEV EDVHG RQ RSHQ DQG YROQEY SDMASDURQ
XQEHU HIHAYH FROAROR ®GFDOP HPEHY DQG RUHQMG \WZDUWG GHIYHUQ) VRADO
HOYLLRQP HQEO RU HFRGRP I EHQHIW \R WHU FRP P XQUV DWHU WDQ SURIMYIQ)
| lCDQAIDCSURIW

7KH IRBZIQ) \HDU 1Q - XCH WH ( GFUELWY 0 DUHW WHRAIYH ' IWHAYH (8
DOR FD®IGWH ,( 0'  H SDQGHG WH P RGHOR &MYHQ ( GHUJ\ &RP P XQUHV

&( &V




7KHVH HQMA H WQG EH RQG UHQHZ DE®! JHQHUDIRQ \R IQFOCH EURDGHU HOPWELW
UHDWMG DRPYIA VXK DV WRIDIH GMMEXURQ DJJUHI DIRQ DQG HYHQ HBIFWEE YHKIE®!

FKDULQ) /INH 5( &V \WH P XVWWUHP DIQ GHP RADWD® JRYHHG DQG QRQ SURIW
RUIHOMG EXWWHU VFRSH IV ZIGHU D@BZIQ] WHP \R IQQRYDW ZIW HP HUIQ)
\WRKQREBJ 11V

7K DUFKMMPMUH IV VXSSRWG B\ WH * RYHDGRH 5 HIXOMRQ 5 HIXOMRQ (8

Z KIEK WHTXWHY 0 HP EHUG\IWV \R H SOIQ 1Q \WHU 1 DIRQDO( QHU\ DG
&®DM 30QV 1(&3V KRZ WH IOMXG \R SIRPRM DQG IDFAQBW HQHU\
FRP P XQUWHV 7KH 5 HIXOMRQ HQUXUHV FROMMQR. Z MY WH SUGFSGI R' VXEVIADUW
HOKUCHG IQ $WF®!I R \WH 7 UHDW RQ ( XURSHDQ 8 QRQ $ FFRWEQ] \R \KLY SUGFLSEI
GHAMRQV VKRX@ EH \BNHQ DV FERVHD DV SRME®! \R FMYHQV Z W \KH 8 QRQ DRI
RQD Z KHWH REMIPRYHV FDQQRWEH VXIIEEHQ® DFKIHYHG B\ 0 HP EHUG \BAMV

Q \WH 8 QRQ UHYVHG \WH 5 HQHZ DEGI ( QHU\ ' IWHAYH WURXIK ' IWHAYH (8

ZIGHO HHWHG R DV 5( ' ,,, 7KV QZ QUHAYH WDIVHG \WH EIQAQ) ( 8
\BUHWVRUHQZ DEGI HCHU\ VR SHUFHOAR JWRW IICDAFRQUXP SWRQ B\ Z Kl
UDIWPIQ) WH NH RBI R HQHUJ\ FRP P XQUAV XQGHU WH 5( 3RZHY 8 SDQ
$@QUMVCH WHH OZV WH &RPPIWRQ KDV DOR OXQFKHG SUDRIFDO VXSSRW
P HRKDQWP V VIXFK DV \WH ( QHUJ\ &RP P XQWAV 5 HSRMRY  Z KIEK DGYIVHV RQ XUEDQ
SURWFW DQG\WH 5 XUDQ( GHU\ &RP P XQW $GYMVRY + XE  Z KIFK VXSSRW IQUDWYHY 1Q
XWDO WIRQY/ 7KHH SOMWRPYV SIRVIGH FMYHQY P XQHASDOMNY DQG \ RXWK
RUDQ] DIRQY Z WK H SHWWH DQG WWRY R VHAXS SURWIFW DQG VKDUH EFMASUDRIEHY
DFURW ERUGHY/
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* UHHFH KDV SO\ HG D SIRGHHUQ) URB! 1Q DERSW \WH FRFHSWR HQHU\  FRP P XQUAV
EXVWAV SDIK KDV EHHQ IDUILRP \WDLJKWRZ DG ,Q
Z KIFK LQRRGXFHG \WH [IWMFRRSHIDIYH P RGHOH, STFMY GHMICHG IRU
HQHU\ SXSRVHV 7KV OZ IQFOGHG PDQ IHDWUHV QWU HQUKUGHG [Q (8 QUHRYHV
RSHQ P HP EHWKIS XGNV RQ ®FDOSWR] [P W SURYIMRQV IRUMDFNIR HQHU\ SRYHW DQG
FRRSHIDWH JRYHDGFH EDVHG RQ RGH SHYRY RQH YRM  7KH LOMQIRQ ZDV \R JLYH
FMY HQV DQG P XQEISDOMAY D GUHPWR®! 1Q \WH HQHU\ WDQWMRQ + RZ HYHU \KH EURDG
P DCH MERWIE®! |RUSWYDM GHYHBSHWY \R HABEQ/K FRRSHIDWHV
P DIQD DV YHKIEGN \R DFFHW ILQDQRDOICRHQIYHY IDWHUKDQ DV JHQXIGH FRP P XQW
QUYHQ JIRXSV % WH HQG R DURXQG
UHI DAMUHG XQGHUWH IWDP HZ RINR! / DZ
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5HQZDE® ( QHJ\ &RPPXQWAV 5( &V ZHH IQFRSRDNG IOR * UHHY @QJ

WIQAQ) 5( 6 OZ /DZ Z KI®! & MYHQ ( QHU\ &RP P XQWAV &( &V ZHH
IOMI DG IQR \WH HOPWEW P DINHWDZ  / DZ PSRUDQ® IWRP $SUD
QR QHZ HQMIV FRXG EH HBEQKHG XQGHU/ DZ DQGE\ 1 RYHP EHU

WHH RCHU FRPPXQWW ZHH HIHAYHO HFOGHG IWRP IRPIQ) QZ JUG
FROCHARQY 7 KH UHVX®Z DV WH FRH MMQPH R \WUHH RYHUDSSIQ) FDWLI RUEMVE HQIMEN
HWIEQKHG XQGHU/ DZ 5( &V XQEHU/ DZ DQG &( &V XQEHU/ DZ +
Z KIFK FUHDWIG FRQXVIRQ IRUFMYHQV LQYHRY DQG UHI XOWRY DO

% * UHHPHY HQHU\ FRP P XQW VHRRUKDG UHDFKHG ERW! 1P SURMYH VFD®I DQG
VHIRXY ERMBIGHANV $FFREQJ \R \WH + HBIQE &RP P HIADOS5 HIMY  DQG RSHIDRU
W WHH Z HH UHI DAMUHG FRP P XQUAV Z MY SURMPADSS@DIRQY DP RXQID) \R
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PHPEHY VXJJHAIY WDWP RWSUIRWFW UHP DICHG FRP P HIADOIQ SIDFWFH * UG
FROMDIQV SD\HG D PDRU WRBI 1Q \MIV RARRPH $SSIR IPDMD  SHUFHQWRI
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0 DFHGRQD ZKHWH PDQ FRP P XQUWAV KDG KRSHG \R UHSOFH FRDOFDSDRW Z LK

UHQHZ DEGN DQHWP DMG  SHUFHQAR SURVIPADSSTFDMRQY Z HUH GHQHG FRQQHAIRQ
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&DVH6\MG . R DQLO XQFISDCB URMIFW

7KH VRU R . R DQL (VDM \WH \WDQVIRWP DIYH SRMQIDOR HQHU\  FRP P XQMAV
ZKHQ GUDOIWP HZRW IXQAQ) IQAMKP HOV DQG GFDOGDGHIKIS DDNQ . R DQL
GFDMG 1Q : HAM®D 0 DFHGRAD + D WIIRQ BQ) GHSHQGHOMRQ WQW PIQQ) +
EHFDP H \WH VW R * UHHPHY [IAFRP P XQW HQHU\  SIRMIPWICDQRHG XQGHUWH ( 81V
- XVW7WDOMRQ SIRILP  ,Q \WH PXQESDINW OXQFKHG D 0:  WRRRS
SKRRYRWBIE SIRMPADFIRW VHYHIDOSXEQE EXICIQIV 7 KH IIQDQAQ) FDP H WMURXIK \KH
- XVIW7 IDQVMRQ ) XQG Z KIEK VSHALIED@® DIP V \R VXSSRWWHIIRQY VKIMQJ DZ D\ 1URP
IRMOXHY 7KH SURVMPAZ DV QRARQD \WRKQED® LI QUEDQAEXVWRAD® [P SDRRKO W
GHWV Q IQFOGHG SUIRYIMRQV \R UHGXFH HBIPWELW ELQY |RUYXQHDE®! KRXAVHKRDGV 1Q \WH
P XQFSDOV 7KH . R DQL IQUWIYH KDV MIQFH EHHQ FMYG DV D P RGHOIRUKRZ @FDO
DX\KRIMA FDQ GDG GHP ROMDMG WDWHQHU\  FRP P XQUWHV FDQ VP XGBGHRX\VO
VXSSRWFIP DWW JRDY' P XQFISDOHWYIEHY DQG VRFIDCHTXW

SRIA * RYHUDQFH & KDWIQIHV

7KH EDWHY IDAQ) * UHHN HGHU\ FRP P XQWAV \RGD. DUH QRWXQTXH EXWAKH
KLI K@ KWEURDGHU ( XURSHDQ GHEDWA * UG DFFHW UHP DIQV WH FHQADOFKD@IQIH ,Q
UHVSRQM \WH ( XURSHDQ 8 QRQ KDV IQARGXFHG 5 HIXOMRQ ( 8 Z KIEK
UHTXIUH GVEXMIRQ Vi MMP  RSHIDRY \R SXEQ/K DYDIDE®I FRQQHPURQ FDSDAW RQ D

TXDWA® EDVV WHUHE ICFBHDMQ) WDQVSDUIHR.  * WHHFH IV FROUGHUQ) DGAMRQDO
P HDVXUHV VXFK DV UAVHIQ) SRMRQV R FDSDFW VSHALED® IRUFRP P XQW SURVFW

1Q FRQI HVAMG UHJ LRQV

* RYHUCDQFH FRP SB[ W DOR FRQIDXHV \R Z HJIK RQ \WH VHRRU 7KH WDQUMRQ IURP
| Dz \R \WH QHZ 5( & DQG &( & P RGHY KDV GIWP DQ. FRRSHIDWHV 1Q @ ER
DZ DM FOUL IQ) GHFUHHV RQKRZ WH P D\ FRQYHWRUSURFHHG Z W \ABEBIG SURVIFW
&KDQIHV 1Q FRP SHQDIRQ VFKHP HV  SDMFXOWD WH JUDGXDO BHSOFHP HQVR QHW

P HMIQ) ZM YIWWDOGHWEI@Y] KDYH FUHDWIG IXUKHU XQFHUBIQW IRU AMYHQV DQG
FRP P XQWAV DIWP SUQ \R SOQ WHUIQYHF HQV




<RXW ( QIDIHP HQW ( XURSHDQ & RP SDUVRQV

)RU\VRXQ] SHRS®I HCQHU\ FRP P XQWAV UHSUHVHONERWK DQ RSSRUMQW DQG D
FKDBIQIH 6 WGHQM URXSV BFDO\RXK 1* 2V DQG P XQEISDO\ RX\W FRXQA®Y FDQ DO
SO\ D ROl IQ IRPIQ) FRRSHDIYHV IQAD@GY VROU SURWFW RQ FDP SXVHV RU
VXSSRUD] YXQHDEG! KRAVHKRGV \WURXJ K FRBIPYH VFKHP HY 6 N J DIGHG [Q SURWFW
P DQDJHP HONVUHQHZ DE®! WRKQRBJ\  FRRSHIDIYH JRYHDGRH DQG QI MBOWRY VXFK
DV EGANFKDIQ EDVHG SHHUVR SHHUWDAQ) DUH IQFBHDMQI® YDODEG! 1Q WH HCHU\
VHRARU $ FULRW \WH FRQIGHOM RX\K JURXSV DUH VKRZ IQ) WH Z D\ ANGHQAFRRSHIDIYHV
1Q 3 RWYJDOKDYH IQAB@IG VROU DUD\ V RQ XQAYHWW EXITIQIV ZKI®! 1Q * HP DQ
Vi@ H\ RX\K DWRADIRQY RI\MQ KHS R P DQDJ H Z 1QG FRRSHIDWYHV 1Q IXUDADUHDV

$ FRP SDUVRQ Z W 3 RWYJ DOKLIKW KW Z KDW UHHFH FRX@ DRKIHYH LI IW WHIXOWY
OQGVFDSH ZHUH FEDUHU 3 RWYJ DOKDV IQNRGXFHG GHAFDWG FDSDHW FDUYH RXW IRU

HQHU\ FRP P XQWHAV 1Q UHQHZ DE®I DXPUIRQY JXDUDQMHQ) WHP DFFHW \R \WH JUG DQG
PDUHW 7KLY DSSURDFK KDV DFFHBIDWG FROQUHAIRQY DQG WHQIWHQHG FMYHQ
SDWFASDIRQ SURYIGQJ D VKDLS FROADWIR WH FRQIHVIRQ DQG GHD) V H SHIHGFHG 1Q
* UHHFH

& RCFGMRQ

( QHJ\ FRP P XQUAV HP ERG D SURIRXQG VKIWIQ ( XURSHY HQHU\ P RGHO7KH \KRZ
\KDWAMY HQV DUH CRARQD FRQUXP HY EXWDOR SURGXFHY JRYHURY DQG IQQRYDRY R
UHQHZ DEGI HHU\ M MMPV (8 @Z SURYIGHV \WHP Z W WH WKW DQG UHFRI QUIRQ \R
DFW Z KIGBI QDMRQDOGY IMDMRQ GHICHY WH 1LDP HZ RW WURXIK Z KIEK WH  RSHUDWM
* UHHFHY H SHUIHQFH GHP ROAMDMY ERIK \WH YMBOWV R JUDWURRW HQJ DI HP HOADQG
\KH UMNV Rl XQFODUG DOGHWLI Q DQG J UG ERWBIGHRNY

) RU( XURSHY \ RXQIHUJHQHIMRQ \WH GM/RQ IV FBDU 7KH FODQ HQHU\ WDQUMRQ 1V
QRWUHVHYHG IRU EL] XUDY RU JRYHUP HONV WY DOR D IHG 1Q ZKIFK AMYHQY
VNGHON DQG P XQEISDOMY FDQ RUDQIH IQQRYDM DQG BDG : KHWHU WURXIK
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VKDSHGE\ SRIE\ GAMJQ . H GIYHWY IQFOCH

) IMFDOQHXWDDN EHE HHQ HQHU\ FDUHY ° $@QQ) B[ DURQ DQG JUG \BULIV Z WK
F@ DM JRDY IV AXFAIDO 7 KH ( XURSHDQ & RXWR $ XQ\RY KDV XQGHERHG \KDW
SHWMMQAD, DGYDQEI HV IRUGHVHOXQGHWP LGH P REDOVKLVWELS HW
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FRRUECDMG [QUDWIKPMUH LOYHWR HOVFUHDW \WH FROGMRQY 1RU FRVWFRQYHU HQFH
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3URP RM IQMIWDWG SOQQUQ) ° &RRECDM HHU\ DQG WDQUSRWVIQ UIDWIKRXUH
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KRZ PXFK  ZI®O W  FRW 7TKH  &RQMHIDIRQ ) LDQFH
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7KH TXHWRQ IV QR @QIHUZ KHKHUWLY P RQH H MV EXWZ KHWHUIW GHMVLI Q HQUXUHV
GHS YHULIDE®! GHFDIEERQVDIRG: RUZ KHWHUIIRR RIVMQ VXMBIQV D J UHHQ YHQHHURYHU

EXVICHW DV XVXDO

. KHQ* UHHQ) ICDQFH" HOIYHY/

7KH (8 (PMWRQY/ 7DAQ) 6\MMP (76 GPROMDMY KRZ ZHOGMIGHG
LOAWKP HQN FDQ GHOYHUP HDVXUDE®! FIP DM [P SDFW& RYHUQ) SRZ HUJHQHIDMRQ KHDYA
IQGXAAN  DQG DYIDIRQ \WH ( 76 KDV UHGXFHG HP MMRQY IURP ARMRQDY [QABEMRQY B\
DERXW  SHUFHOAFRP SDUHG \R GYHY ZIW D UFREG DQXDOARS Q

5 HYHQXH IURP  DXPIRQHG D@Z DFHV IV BHOYHWAMG 1OR WDQUMRQ SIRIWDP V  IXQAQ)
LOORYDURQ IXQGV P RGHUIVDIRQ P HAKDQVP V' DQG VRADCRTP DM SRTIFHV 7KLY GNDIH
R FDS SUFH DQG UHQYHWR HQAWKRZ V \WDWF@P DM FDSMIODFFHBLUDWMY FKDQIH Z KHQ
SDILHG Z MY B XOWRY \MHW DQG \BLI HWG UHQYHMF HQW

6P LOU VXFFHW WRUHV HP HUH IRP OUH VDB ZIQG DQG VRDU EXICRXW  JUG
P RGHQVDIRQ DQG HDW® ABIH JUHQ K\ARIHQ SIBW : KHUWH IICDQFH IV WG \R
P HDVXUIDE®! DEAMRQDOMHGXAIRQY DQG HQRIFHGE\ BQJ WP SRIP\  MIXQGV JHQXICH
DQVIRUP DMRQ IDWHUWWDQ W P ERTE J HVAMUHV




3DWAQVR * UHEZ DWKIQ)

$ BIMGH \WHVH VXFFHWHY \WH P VXVH R ( 6% VFRUHV FDUERQ FUHAW DQG FQ@P DM
OEHY HIRGHV WKWD DQ ( 6* IQAFHV EXQEBI QYHYH GRVHO GHIQHG FUMID VRP HR

Z KIFK KDYH QB EHDUQ) RQ DRXMDAHP MRQV UBHGXRIRQY 7 KH UHVXOW FDSMIAEZ V \WDW
WL QDOVXABICDELIDW Z WRX\WI XDIDQMHQ) W & DUFRQ RIVHV P HDQZKIGBI KDYH EHHQ
HVSHAD® SUREGP DI $ IOYHVA DIRQ IOR IR RIVHW 1Q WH YROQIU

FDUERQ P DUNHWRXQG \WDAP RHWDQ  SHUFHQAR! \VDP SBIG WDIQI RUMAFUHAW FHWUHG
E\ 9HUD ZHWH 2SKDQRP: UHGXRIRQA RYHUFUHAWG CQRQ DGAMRDO RU EDVHG RQ
|OZ HG EDVHIEH VFHQDURY 6 XFK IlQAQIV H SRVH KRZ P XFK R \WH RIVHWP DUNHAKDV
RSHUDWIG Z W Z HDN P RQMRUQ) DQG YHULIEDIRQ XQGHP IQQ) W FTP DM LOM] U

* UH@Z DWIQ] DOR WUYHV 1Q FRQUXP HUIDAQ] FOIPV 7KH ( XURSHDQ &RP P MRQY
2 IHHQ & OIP \A [QUDYH VRXI KVWR UHI XOW KLY VSDFH E\ P DQEDUQ) VXEABIQIDMRQ DQG
\KILG SDWV YHULIEDIRQ < HWQ \WH I1B1 Z DV SDXVHG DQG P D\ HYHQ EH Z \WGALZ Q D

YIEW? R SROFDOUHFDIEMRY 6\ RKHUWRRY UHP DIQ ( 8 FRQUXP HUDZ FRP SHIMRQ
DX\WWRUMH DG QDMRQDOFRXWW FRQIDXH R VFOMQVH P IMBDAQ) VX\ARICDEIOW FOIP V

(60$ IRUW SDIWKDV MXHG JXICDGFH UG WH XVH Rl ( 6% RUZIBHHG 1Q IXQG
QDP HV XQBMW D P DRIV Rl LOYHVR HQV GHP RQMDE® DD Q Z MY VX\ARICDELQOW FUMAID

7KLY FRQYHU HQFH Rl RYHWAI KWKRZ V/ \KDWIHI XOWRY DUH DBWYR \KH UMY EXVDOR \KDW
HQIRUFHP HQAY XCHYHQ DQG IGFRP SBAMM

*HPDQ ,QGMY DOQG+\ GRIHQ

* HPP DQ |V KHDY\ 1O LOVWDWY ERW WH SURP IVH DQG @ W R F@P DM [lQDQFH

6 WHODQG FKHP IFEDOSURGXFHY DFFRXQAIRUD P DIRUVKDUH R CDMRQDOHP MRQY 7 KHU
GHFDUEERQVDIRQ KIQIHV RQ HBRMLIFDIRQ DQG K\ ARIHQ 7K\ WHQNXSS 6 WHO KDV
OXQFKHG D » EGRQ K\ GRIHQEDVHG QUHFW UBHGXRIRQ SOQW H SHAMG \R EH

RSHIDMRCDOE\ \R UHSOFH FRDOIQ IWRQ R SIRFHWIQ) 6 DDJIWKU 1V SIGM

K\ GURTHQ VWWH® DNQJ DV SDWR! IW 6$/ &2 6 SURMPWEDANHG B\ IHGHDOVXEVIAHY EXW
FROMDIGHGE\ K\ GIRIHQ VXSS® J DSV DQG [QUDVRKPMUH GHD) V




7KHVH FDVHV UHYHDOWH FUMFDOWRGI R IICDQFH GHVIQ & DSMBODQG VXEVIAHY DUH

P REIOHG EXWAKH SURWMRW IDFH Vi VWP [E FROAWDIQN HBPWELW SUFHV DP RQJ \KH

KLJKHVWQ ( XURSH J UG ERWBIGHFNY DQG D K\ GURT HQ WDQVSRWDQG RN H GHE RUN LD
IQIQDQR : MRWDD CHG LQGAMMDCERIR  [QUMIKPMUH EXICRXWDQG B@Q) \MP  SUFH

WIQDY F@P DM FDSMIOUMNY B 1Q GHP RQAMDMRQ P RGH * HUP DQ\ IV FDVH \WKRZ V
\KDAGHFDUERQVDMRQ IV QRWD P DWHUR FRISRUIDWM Z LORU JUHHQ [IQDQFH DBGH EXWRI

HP EHAAQ) IICDQADO IGZV ZIKIQ A MMP BIYHO SOQQQ] DQG HQJRUAHDE®! P DUNHW
IDP HZ ROV

SRR / HYHY IRU, QM UMY/

7KH FUHEEIOW R F@P DM FDSMIOGHSHQGY RQ [QMI U 1LDP HZ RIW \KDARSHIDIRQDO/M
DFFRXQEELDNV 7KH ,QMI UV & RXGAARUWH 9 ROQBUY &DUERQ 0 DINAW,&9&0 KDV VHW
RXW& RUH & DUERQ 3 UCAS®N UHTXILQ) DEAMRCDON SHIP DQHQFH DYRGDQFH Rl GRXE®!
FRXQIY WREXVWTXDQMEDWRQ DQG JRYHLDQFH 7KH 9RGQMY &DUERQ 0 DUNHW
QMIUW ,QUDIYH 980, KDV FRP SBP HOMG KLY Z W IW & OIP V & RGH Z KIFK SURVIGHV
JXICDQFH RQ KRZ FRP SDQHV FDQ FUHAE® XVH FUHAW 1Q \WHU F@P DM \MIDWMI IHV
7 RIHWHU \KHVH 1LDP HZ RUW HABEQK D EDVHIEH RIVHW P XMAGHIYHUUHGXPIRQY \KDW
Z RXG@ QRARKHZ IVH RFFXU P XWVEH GXIDE®I WDQVSDUHQW® WDANHG DQG VXEMIPWR

LQGHSHQGHQARYHWA KW

3 RIF P DNHWY FDQ IXUKHUHP EHG IQMI UV B\ DDJQQ) FOIP V UHI XOMRQ DFURW \WH ( 8
P DQEDWQY) WH XVH R KK TXDOV FUHAW GHIQHG B\ ,&9&0 9&0, IBQEDWGY DQG
HDUP DINQ) D VKDWH R ( 76 RUFDUERQ \B[ UHYHQXHV 1RU LQGXANDOLQ IDAWIKPXUH DQG
Z RINRUFH WDQUMRQ  7KHVH P HDVXUHV FUHDIM \WH \AKPYUDOLQRHQIYHY \KDWSUHYHQW
FOSMAURP |BZ 1Q) \R A P ERTF EXVWKR@Z J HAMUH

$ &KHANDMWRUG HSDUDWY * UHHQIURP * UHHQZ DWK
$ SUWDRFDAWDP HZ RINIRUIQVHRY SRTA P DNHY DQG AMY HQV LV \R DWN

$ UH WH UHGXPIRQY DEAMRCDOP HDQQ) \WH. Z RX@ CRWKDYH RFFXUWIHG RKHZ VH!
$UHWH GXWDE®! Z W VDIHI XDUBV DI DIQANMHYHYWDARUIP SHIP DCHQRH'!

V \IHUH SURWRIRQ DI DIOWERXE®! FRXQID)  HOVXUQ) QR FUHAWY VRG \BZ IEH!
$ UH WH FOIP V \WDQVSDUHO® QVFEVHG Z W YHULIDE®! CDW!

V WHUH LQGHSHQGEHQM RYHWDGFH DQG LG SDWV RYHWAT KWHQUXUQ) FRP STDQFH'!




7KHVH ILYH TXHARQA: P ILIRUQT ,&9&0 [V &RUWH 3 UCHS®NV DQG 9&.0 |V &DIP V & RGH:
FXVWKURXI K \WH QRVH RN VXMVBACDELDV P DU DQG DQRKRUJI UHHQ ILQDQAH 1Q YHULIDE®
RX\ERP HV

& RFOMRQ

* UHHQ IL.CDQFH FDQ HQDE®! VA VWP [E GHFDUERQVDMRY EXVRQD 1L MIV GHVLI GHG DURXQG
IOMIUWY \WDQVSDUHQR.  DQG HQRUFHDE®! IQFHQIYHY 7KH ( 76 VKRZ V \KDAP HDVXUDE®!
IP SDPWIRTRZ V Z KHQ IICDQFH IV @NHG \R EIQAQ) XN DQG UHQYHWR HQW* HUP DQ.
K\GRIHQ FDVH KRZV WDW Z MRXW IQUDMKPMUBH DOG M VAMP DI CP HQW HYHQ
DP EMRXV SURVRW AB® 7R WDQVRWP FIP DWW FDSMIOIURP  UHSXVIMRQDOFXUHGQR. 1OR D
GQUYHUR YHULIDE®I HP MMRQV FXW IIQDQFH P XVAEH \MKHUHG \R WH 1WDP HZ RIW QRZ

HP HUIQI+ ,&9&0 9&0, (60$ DQG D UHARRBG (8 FOIPV WIIPH 7KH WMALY QRW
KRZ PXFK PRQH 1BZV XQEHUD JUHQ OEHO EXWKRZ P XFK FDUERQ IV GHP RQMDE®

DQG SHP DQHQ® UHP RYHG IURP \KH DWW RVSKHUH P SIDQFH!




5 HHUHQAHV

> @0ODQ ( QHJ\ : LA 2* HIP DQ) ICDQFH 0 IQMMU& DT IRUG \MHO5 XP P MDIMU
*UHHQ  3WRWFW  $[HG®  &BDQ  (QHU\  : IKH - XQH

KWBV ZZZ FODQHQHU\ ZWH RU QHZ V JHP DQ IICDQRH P IQMMUFDEY AMHOVXP P W
DIMUJ UHHQ SURMFW D HG

> @@ DIF $PURQ 3 URJUAW 5 HSRW/ 2( 8 &@P DM $PIRQ 3 IRJUHW 5 HSRW
6KRZV \WH / DUHWE QQXDO RS 1Q ( P MRQV 1Q' HFDGHV? ( XURSHDQ &RP P MRQ
2 AREHU KWBV FQ@P DM HE HXURSD HX QHZ V \ RXUYRIEH QHZ V FOP DM DRIRQ
SIRIAW BHSRW  VKRZ V OUHVWDQRXDOARS HP MMRQY GHFDGHY BHO
> @XHXDV 0 DUFR DQG $ QRIQH 0 DQGEHO 25 HJIRCDO( P MRQ' \ CDP IEV DFIRW
3KDVHVR WH ( 8 (76 3 DY LY KWBV DU LY RU DEV

> @ XURSHDQ &RP P MRQ 6\ DIG &RP P MRQ DSSURYHV * HP DQ »

P LORQ ALHAW IDQADQG FRQEAMRCDCSD, P HQAP HRKDQWP [RU7 K\ WHQNIXSSYY K\ GIRTHQ
WHO GHDUERQVDIRQ  SIRWAW  3UHW  S5HBDMH  -XO

KWBV HFE HXURSD HX FRP P MMRQ SUIMWFRIHUDSLILBN GREXP HONBUQMAV ISB B ,
3B B B(1Sd

> @ X DG &RXNR / DXUD 7KDBNV : HVWHADO 26\ VIMP DIF $ WHWP HQAR \WH
$ FKIHYHG ( P MRQ 5 HGXRPIRQY R &DUERQ 2 [IVHAB LRMFW 3 1 DMUH & RP P XQEDURQY
“RUWH IRXUDOXVHG@ & KHAN DPYDORXICDOL QRWL DIMUH & RP P XQEDIRQA |, QM U

&RXQFIOIRUWH 9 RIQMY & DUERQ 0 DUNHW ,&9 &0 &R &DIERQ 3 UFISBNV
$SWHAWPHON ) DPHZRWN Y 0D KWBV IEYFP RU ZS
FROMQAXSEDGV &&3 YRRNO ).1$/ /RZ5HV 0D SG

>@ MKDG (&ZDWG7 $ +DU &DUABILY 5IFFDIER &RVHJ D 6DWDQ 6 6 DDWKL
-DVRQ) XQ\ 3DXD 1 IHWR 4 XIQBCQR 7KRP %DGH ,DIQ 0 F1 I[FRO3DWMEN 0 HU 0 XUD\
% &R@V ( UE1RZDN 26 HURXV ( WRWY ,P SDIUDQ$WHWP HOAR ) RN DUERQ
3URWFW $ 5 HEXWBICR! :  HWHWDO 3 DY LY KWBV_DULY RUJ DEV

> @HHWHQ * \ W' DYIG' DR %40/ « \WMQV . ROADQID. ®P P HU ; IDR] IDQJ =KX &H
=KDQJ 27 DANIRY \WH 2 YHUHIIP DURQ R ) RUAW&DIERQ Z MK ' HHS / HDUIQ) DQG
$HUDQP DUHY 2 DU LY KWBV DU LY RJ DEV

> @ DDJ IWUS * 26 DPJ WU HD\ V/ DIMUB\BI HV R * UHHQ 6 \MHCB URMIPWGXH \R
(FRRPIE DG SHIXORY &RQAMRQV: S5HXMY  6HSWP EHU

KWBV ZZZ UHX\MY FRP VXVBICDELOW FOP DWW HQHU\ VDO MKUGHD V OWMUMBI HV
JUHHQ VIMHOSURWIPWGXH HERQRP IE UH] XOWRY




> @\K\ WHQNLXSS 2(8 &RPPIWRQ $SSWIRYHV * HWP DQ ) HGHDODQG 6\BAM
* RYHUCP HOWNJ XQAQ) IRUMA WHQNXSS 6 WHQY W+ 6\WMHR!' HFDUERQ] DURQ 3 URVIFVY
3UHW WHBDWH - XO KWBV_ZZZ \K\ WHONXSS FRP HQ QHZ VIRRP. SIHW

UHBDVHY SIHWCEHBAGDI H HX FRP P MRQ DSSURYHV JHIP DQ IHGHIDODQG AW
JRYHLCP HOAXQG 1Q) IRUMA WHCNXSS VIWMHY WK \MMHOGHFDUERQL] DIRQ SURMFW

> @KH* XDEDQ 25 HYHDBIG 0 RUH \WDQ R 5 DIQRUAWE DUERQ 2 [IVHW E\
WWITHW 3RVIGHU $WH : RWBW $QDOMY 6KRZVE - DQXDU

KWBV 7277 WHIXDWWEDQFRP HMILRP HON — NQ  UHYHD®BIG IRIHAWANFDUFRQ
RIVHW EL J HVWSURIGHUZ RWGMW YHWD DRH

> @&0, 9ROQEY &DUERQO DUNHW ,QMI UV , QUDIYH 9&0, &DIP V&REHR
3 UDPWFH 8 SDW $XIXVW KWBV YFP IQMIUW R ZS
FROMQAXSEDGV 980 . &DIPV&RGB B3 SADMSA

> @ HW7KDBV $ 3 6YHQ: XQGU (UQ2 6l -DQ % WQHU 6DPL: 5UDL
$G[ DQAWD 1 HGHP HHU $QAIHDV . RQRBRQ 26 AIRQ 1 HHGHG R 0 DNH & DUERQ

2 IIVHV ILRP ) RIWVWE&RQMHYDIRY : RN IRU &@ DM &KDQIH 0 MIDURQ® DY LY
KWBV DU LY RJ DEV




(QHUI\ VHEXUW  ( QHUJ\ SRYHW







© KHQ DQDO] 1Q) WH EURDG DMVXH R VHEXUW MY FUXFIDOWR WBWE\ GHIQIQ) W
,QAFDWHY VHEXUMY FDQ EH @NHG \R \WH DEVHQFH R \WWUHDW DQG \WH SRAVHWIRQ
R VXIEHQAP HDQV \R FRQYURQADOWWUWDMQAQ) DRAIRQY 7KH FRGFHSWR HQHU

VHEXUW HP HUHG 1Q \WH IIWWKDOR WH  \W FHOMY  GXH \R WH 2$3( &V
ROHP EDUR R WH :  HWMKH QHHG IRUVDIH WDQVSRWR! IXHY DQG UHAVRXUFHY DQG
\KH GHP DQG IRUVHEXUNV R RANV 7 KH IGFOMRQ R HQHU\ DAXHV 1Q WH FRQEHSW
R VHEXUW HP HUHG IURP WH XQEHYABQAQ) WDWIQ. AMXSURQIQHCHU\ VXSSO

RUDQ [P SHAP HQNQ WH IXQRIRQQ) R \WH HQHU\  VHRRUDQG \WH J BEDCHQHU\

P DUHW QUHAV® DIIHFW ERW QDMRQDODQG JBEDCHARGRP HV WDGH  DQG FMY HQV

VHOH R VHEXUWY

" HIQQ) HOHU\ VHEXUW

7KH ,QMIDIRQDO( QHU\ $IHQR GHIQHV HQHU\  VHRXUW DV WH XQOMUIXS\MG
DYDIDEIMW R HQHJ\ VRXUFHV DADQ DIIRWEDE®! SUFH > @L HYHWHBMY JLYHQ \KDW

HYHW RQH SHUFHLYHV VHEXUMWY GLIHHO® DQG LOMEBUHW GLIHHONAMXHY DV \KUHDW
D FRP SUHKHQWYH GHIQURQ GRHV QRWH MV, QEHHG H SRMQ) FRXQAHV FRMGHU
VHRXUW R GHP DQG IRUHCHU\ DV \WHUIXQEDP HQBOSUHRFEXSDMRQ VIGFH \WH\
UDS OUH BHYHQXHV VXSSRMD \WHU QDIRQDOHFRQRP IHV 2 Q \WH FRQADY
HQHU\ 1P SR FRXQUHV \WIYH R HQUXUH VHEXUW R VXSSO Z WY DFFHW \R

VXIEHQATXDQMIA DQG DQ XQKDP SHUHG 16Z

,Q UHFHOM HDY WH FRQFHSWR HQHU\  VHRXUW KDV EHHQ HQDUHG \R FRYHU

DGGAMRCDOGP HMRQY DV QXP HIRXV WHRUHWFIDQY DQG UAVHDUFKHLY KDYH GHDAOV
ZIK WY QRIRQ XVIQ] D GLHHQARKHP HOHX\E GIQ# 0DQ  IGFOAQ) ( $
DWRFDM HQHJ\ VHEXUW Z W DYDIOEIOW DIREDEIOW DQG DFFHWIEIDW R

HQHU\  Z KIBH VHYHIDCBURP IQHOAGH IQURQY DUH RXAERHG 1O \WH \BE® EHBZ




&RQMHTXHQ® D FRP SUHKHOMYH GHIQURQ R HQHUJ\ VHRXUW FRX@ EH \KH
UHIDE®! ABE®! DQG VXIIIFIHQADYDIOEIDW R HQHU\ DADQ DIRWEDE®! SUFH  DQG
DQ DFFHSWBE®! VRADODQG HQYILRGP HQBOFRW 7 KHIMRWH RQH FRX@ DU XH \WDW
HQHU\ LV P XFK P RUIH \KDQ D P HUH P HDQV R VXWYLYDO DQG  DVWH \VDP H \IP H

\KDWHQHU\  DYDIDELDW DQG VHEXUA DUH IQH \WWEDE® @NHG

( P SIWWFDOH DP SBV VXSSRMQ WY DIllP DIRQ FDQ EH REVHYHG 1Q YDURXV
IDARY IRP \WH OW W \R \WH  \WFHQMXY  WDWTXHWIRQ HQHU\  VHRXUW
GYHY DQG SXWIDMRGDGHHU\ VHRXUW DM > @

e /IPMMG QYHWFDWRQ SUFH YROWW DQG GHSHQGHQFH RQ VXSSOHY
WV QUFDQ® XQGHWP IGH HQHU\ VHEXUW DV D FRXQN EHFRP HV YX@QHDEGI \R
QAVXSURQY

e &M DM FKDQIH KDV D QUAAWHIHFWRQ HQHU\ VHREXUW DV W QHIDIYH
FROMTXHQPHVE VXFK DV IQFUHDVMQ) WP SHIDMUHY WRSIEDOR\ FBGHY  UMQ)
VHD BYHY WRWPV IBRGY DQG ZIGUHAA FDQ GDG \R UMQJ GHP DQG IRU
FRROIQJ DQG HBPMEW FRQUXP SWRQ HQHU\  IQUDWIKPMUH GDP DIHV * +*
HP MMRQV DQG DIUSROMRQ 8 GP DMD \WHVH P SDFW GUIYH XS FRWV DQG
UHGXFH WH DYDIDEIOW R HQHU\




e 7KH OFNR QGHFHWDY \WRKCR®J\ H SHWYH DQG HTXISP HQMRUH \WDFUG
HQHU\ UHVRXUFHV IRUFHV FRXQUHY \R GHSHQG RQ RIWHLY  VXFK DV SUYDWM
FRP SDQHV IRU HQHU\ GHYHBSP HQWV ,Q WV FDVH FRXQMHV PD. IIQG

\WHP VHOHV DWD QHIRWDIDY GVDGYDQRUH SRMOID® XQGHP IQQ) WHU
HCHU\  VHEXUWY

e * HRSROWFDOWQVRQY DQG DWIFNV RQ HCHU\  IQUDRKPMUH DOR VHYH DV D
P HDQVR SUHWXUH

e )ICD® QHZ HOHUJ\ SO\ HY FDQ AMXSWIXSS® FKDIQV DQG P DUNAWA. QDP [EV
SRVIQJ D GDQIHUWR HQHU\ VHREXUW JEEDD® $V QHZ DRRY HQMUWKH P DUNHW
\WH PD FUDW FRP SHMYH SUAWXUHV DQG FDXVH SUFH YROMDW DQG
XQFHIMIQW

QVXPPDY HQHJ\ VHEXUW IV D FRPSB[ G QDPIE DQG P XAHEP HQMRDO
FROFHSW:  KIGI WY [P SRME®! R IX® VDIHIXDUG HGHU\  SURIMYIQ) HQHU\

WDOMRQ HQHU\ HIEHQR DG HQHU\ FROMHYDIRQ IV [P SHDWH Z LK
UHQHZ DEGI HQHU\ VRXUFHV SO\ 1QJ DQ HWHQIDAR®! 7 KLY WDQVIRIP DURQ JLYHV D
XQTXH RSSRWYQW R \RGD\ [V \ RXAK Z KR CRARQD EHDUWH P SDFW R IRMAXHO
GHSHQGHOFH EXVWDOR KRG WH UHVSRQVEIDNV R LQCRYDUQY \RZ DUBY D VMBICDE®!
HQHU\ IXWWH ( P SRZ HIQ) \KIV JHQHUDIRQ [Q\ENQ) \KH BDG I FXFIDOR EXI@ D

UHMOHQMHRXUH DQG HTXDQ) BEDCHQHU\ @QGVFDSH




5 HHUHCRHV

>@DDYDQY - $ ' [PHMRQ/ &RP SRCHON DQGO HUEV R ( QHU\ 6 HRXUW
SHLZ  DQG 6\ QKW 6 SRX@DL R

KWBV VSRXGDLXQSLJUIQGH. SKS VSRXGDL DWF®! YIHZ

>@ HQY . DARSL $ * HRSROWFDO$CDOMY R * HRMHP DO( QHUJ\ 0 DWMU

WHWY 8 QAYHMW R 3 IWDHXV
KWBY GRCH @E XQSLIU[ P ALEMWWHDP KDQGBI XQASL [ HXO B Q"

WHIDXHOFH MBS @RZHG \

> @, QMDMRDO (QHI\ $IHRA ($ (G 6HRXW  ( QUXUQ)  \WH
8 QOMUXS\MG $ YDIDEIOW R ( QHU\ 6 RXUFHV DAVDQ $1IREDE®! 3 UFH

KWBV ZZZ IHD RJ \RSIEV HOHU\ VHEXUW

>@ RXJOV5 Y%RKLDQGO IEKDHOS 7RPDQ 7KH ( FRQRPIEV R ( QHU\ 6 HRXWW
7KH+DIXH . OZ HU$ FDGP IE 3 XEQKHWY

> @DDYDQW - $ ' [P HOURQV &RP SRCHON DQG 0 HWEV R ( QHU\ 6 HEXUW
SHYLEZ  DQG 6\ QNHWY 6 SRX@L R

KWBV VSRXGDLXQSLIJUIQGH. SKS VSRXGDL DWF®! YIHZ

>@ XQ HAMDO (QHJ\ 6HFXUW 7KH ,P SRUBQFH R ( GHUJ\ 5HVRXUFHV DQG

7HRKQRBIIEDO' HYHBSP HONV $SSTHG ( QHU\ R
KWBV VKRUMUIDWP +=T
>S@ +XJKHV / 7KH )RU 5 R (QH\  6HRXUW
KWB_ GFB HBRWEDDQERP SXWUHQIICHHUIQ) DD HOMRPHOW. (5%
sa
> @KHS $QD DG - XMQ - HZHD 7KH &RGFHSWR ( QHU\ 6 HFEXUW %4\ RQG
WH )RU  $V ( GHU\ 3R °

KWV 777 VHHHRHAUWHRWRP VHHCHH DWYF®! SIL6

> @RWMY 0 DY 7KHDVSHAW R IOMEIDUWRCDOHEXUW 3 RRIMY







$V IRUWH KXP DQ IDRRU D YDUHW R DRI DUH \R EQP H IRUWH Z DIWMUFRUMY/
DFIRW \WH UHJIRQ ) RUMBUWY \WH RYHUH WDRURQ R Z DU UHVRXUFHV GXH \R
DJUEX@UDOGHP DQG DBQJ Z MY \WH FROABQW® LOFUHDVIQI XUEDQ] DURQ \WDWDOR
UHTXIWHV VLI QUEDQAYRGP HV R Z DMUKDV H DFHEEDMG \WH DMVXH ) XUKHP RUH
WHVH GHP DQGY DOR FROUEX\M \R SROMRQ ZIW FKHP IEDY IURP  1HW) HWY/

LQGO\UDY DWM  DQG XQUHDWNG XUEDQ Z DMMZ DWUD@DIHAI Z DWUTXDOW

0 RMRYHU ICHIEEHQNV WDDIRQ PHKRGY DQG SRR® P DIQEICHG ZDMU
LQUDVARKPAMUH UHVXENQ Z DIMUZ DB H DQG BWHV

/ INTZIVH \RXUMVP DGV \R \KH \WDIQ DV Z HO' Z M P LGRQV R YMVRY HDFK \ HDU
ZKIFK ®DGV B WN URANHMG Z DMU GHP DQG 1DU EHVRQG WH UHIIRQY CDWUDO
FDSDFW VR UHS®IQVK W

$ [THAMG FRXQAHY

6 SDIQ

6SDIQ RCH R WH P RAWZ DMUMIHWHG FRXQMHV 1Q ( XURSH  [GMADMY \KLY
VWKIJ® DV QHDU® \WH HQMH FRXQW 1DFHV Z DWUVFDURW DAXHY $ QEDBMD LY
RCH R \WH P RADITHRAMG DUHDV DV IMKDV EHHQ HQGXUQ) GURXJ KWFRQAMRYY IRU
\KH OWWAL \ HDLY Z KIB! \WH QWMWK GUIREJ IEDO. HDU EHEZHHQ P DUV
RCHR WH GUHVWZ LMK $ QEDBMDY UAVHYRLY RSHIDWQ) DV Rl \WHUFDSDFIW

7KH* XDADDXIYUS LYHUEDMQ KDV DOR VXITHUIHG  Z M \WH &QJ HMAGURXI KVWMCHH
> @ @0 XUAD DQG 9DBIHD IDFH WH VDP H IDW Z W WWH 6 HIXWD 5 LYHU

EDVIQ D VW QUEDQAWVRXUH R Z DIMUIRUKHVH BHIIRQY H SHIHGFIQ) ®Z 182V

RYHUWH \ HDLY DQG FXUWHQ® IDAQ] DQ H WDRECDY GURXIKWDFFREQ) \R \KH
6 HIXWD +\ GRIUDSKIE & RJHGHIMRQ > @ DWUMDQVHY IURP RIHUUHI IRQV KHS

D@YDW \WH V\WYDWRQ EXVWNIDWKRZ FDVWH WH H WOAMR WH FUMY  Z W &FDO

IDP HY H SUWMQ] \WHU FRQFHWV DERXVWAKHU UHIIRQV IXUWH  THDUQ) HYHQ
GHVHIWEDURQ IQD IHZ GHFDGHV




$ QRWHU IOMUAAY) FDVH IV & DIBEQD WDWIRUWH YHY  IIAMIP H 1O ) HEXXDU

GHFOUWHG D ARXIKWHP HIJHQR. DV \KH UHAVHIYRLY UHDFKHG MW
FDSDAW DQG [P SRVHG ZDWU UHMMEVMRQY VXFK DV XQZDMHG SDUW QU
IRXQEIQV DQGHP SWVZIP P IQ) SRRY + RZ HYHU \WH URVMEWRQY Z HUH Q\MG DIVMU
W QUEDOADIQ D@ D IHZ P RQKY OWMU> @

3 RWJDO

,Q 3 RWYJ DO Z DWUVFDUAW 1V DOR DQ HVFDDMZ FRFHLD SDMFXOLD [Q $ BIOMR
DQG $ ODWYH UHIIRQY YR UHIIRQV DUH RQ KLIK DBWAHI DUEBMWY R \WH WDIQV \KDW
IHOIQ - DQXDY DQG ) HEUXDW GXH \R Z DIWMUVKRUEI HV SURP SUQJ \KH JRYHCP HOW
\R [P SRVH @ IW RQ Z DMUFRQUXP SURQ> @

AUO

IO IDFHV D Z DIMU FUMY VP IMU\R 6 SDIQY ZIW P DQ. DUHDV KDYIQI VHURXV
ZDMJ VKRMIUHY ,Q 1RUKH®D \BO® RQFH NCRZQ IRU IW DEXQEDQNZ DU
UHVRXUFHV H \WHP H GURXI KW KDYH IQFUHDVHG RYHUWH QWA HQW \ HDLY GDAQ)
\R FRQAMRQY @\H \WRVH 1Q ( WIRSID DQG\WH + RDR $IUFD> @

7KH FRQWHTXHQFHV DUH DOR YIME®! 1Q WH 3R 5 lYHUYDMQ ZKHH VRPH R IW
VHAIRQY DUH XQGHUH WHP H RUP RGHIDM GUIRXIKW [P SDRIDY HQHU\  SURGXFURQ
DQG DI UEXGMUH > @,Q 6 RAKMHQ \BO \KH Z DWUFRIMY IV HYHQ Z RWH  Z W D \ABAM
R HP HJHQR DQCRXQFHG IQ GXH \R WH GRXIKWADWDBZ HGRQ® PP
R WDIQ GXUQ) WDW HDU 7 KH VWWDIRQ KDV QRAIP SURYHG KLY \ HDUZ W IDUP HY/
WIKI J @) \R HHG \WHUDQP DO > @




* UHHFH

* UHHPH IV QRARXR \WH SIFWUH Rl Z DMUVEDUAW DV PDQ R W WHIIRQV IDFH

ZDMJSIREGPV $FFREQ) \R WH 1 DIRQDO2 EHYDRY R $\WHQY EHEHHQ

2 AREHU DQG $SUD \WH SHURG Z KHQ P RAMDIQ DORFFXU H FHSWQ

SDW R ( SIXV DQG : HWM® 0 DFHGRQD \REOWIQD® 1Q PRWR * UHFH

QURSSHG WQUFDQ® $FFREQ] \R GFDOQHZ V BHSRW $\WIFD 1V Z DIMUVXIILELHQN
IRUWH CH WAMUHH \ HDY/ EHIRWH HP HUHQR P HDVXUAV DIH QHHGHG > @,Q

7KHWDO * WHHFHY P RASURGXPIYH DI UEX@MDOWHIIRQ \WH OFN R Z DMUDQG

FROMHTXHO® \WH GHVHMMEDURQ R \WH DUHD DUH DQ P P HADW DQG VHYHUH UMN

> @

SCAMRD® WH VIWDURQ IV QRWVEHWHU RQ WH * UHHN MDQGY ZIW @ WG
SUHASMMRQ \WUHH \ DY/ 1Q D U(RZ  HVSHFD® 1Q \WH &\ FOGHV DQG 6 RXAKHD
&UAM 2 Q1D RV \WH ELJJHWZ DIMUUHVHYRUKDV GUHG XS Z KIGBI DXKRIMAY 1Q
. DISDWRV KDYH [P SRVHG UHMMEVRQY RQ \RSSIQ) XS VZIPPIQ) SRRY > @,Q
7KDWRV \WH VIXDIRQY VHYHUMY BIG DXWKRUMEA \R VHHN IRUD GHVDEDMRQ XQWR
P DNH VHDZ DMUGUQNDE®! $OR & UHAM IDFHV D JURZIQ) SIREGP  Z W QXP HIRXV
P XQESDOMAV UHTXHWQ) D WA R HP HUHQR R VHEXUH IXQAQ) IRUGHFHWDY
SURMFW Q\H GUTY) Q7 Z HY DQG B\ SDW EXWDXADR, > @7 KH VHIRXAVGHW R
&UAMY OFN R ZDMJ LV YME®I 1Q W UHWVHYRLY ZM \WH %DP IDQD ' DP 1O
HDSHWD GRZ QE\ ) DQHIRP HQL' DP / DN\HIQ0 HWDWD GRZ QE\ DQG
$SRVHBP V' DP GRZQRE\ > @

&\ SXV

&\ SIXV DOR IDFHV W QUEDQAZ DIMUFKD@IQIHV DQG IV RCH R \WH (8 FRXQMHV
Z W \WH GDW\Z DIMUDYDIOE®! SHUFDSMP 7KH : R 5 HVRXUFHV , QAMAOW UDQ\V
&\ SV DP RQ) WH V[ FRXQMHV Z RWZ IGH NQRZ Q IRUH WHP H Z DU VFDUFLW
DBQIMGH CDIRQY @\H %DKWDIQ DQG . XZ DW7KLY VWP V ILRP ®Z Z DMUVXSS®
FRP EIQHG Z M KLIK GHP DQG




7KH 81 V) RRG DQG $ JUEXGMUH 2 WD DWRQ KDV HYHQ SURWIRMG \KDW&:\ SLXV
FRX@ IDFH VRP HR \WWH Z ROWZ DMUMKRMMWUHV Z \WWIQ  \HDW/ > @ @7KWY QA
VIDWRQ IV HYIGHOMQ \WH MDQQY GDPV DQG WKHWHYRILY ZKIEK KDYH VHHQ
AP DU GRSV 1Q Z DIMUGIYHY WKLY \ HDU P DUNQJ \WWH \KILG BZ WA &Z R Z DU
QDGFDEH> @

DWUVADUAMWY YHWYW/XV \ RXW

$PRQ \WH P RWHILFHQAZD V \R GHDOZ W WH MXH R Z DMU VFDUFW LV
HIHAYH Z DIMUP DQDI HP HQWIQ Z KIEK \WH SDIMFISDUIRQ Rl \ RX\WK FRX@ SURYH \R
EH P R WDQ EHQHIFIDO <RX\W DURXQG \WH ZRWE DUH \WRQ) DGYRFDWV IRU

HOYILRQP HOBAMVXHY SXVKIQJ 1RUDPURQ DQG DFFRXQIELDN Z KI®! EUQILQ) 1UHVK
IQQRYDIYH IG-DV 7KH FDQ SO\ D YMIOUR®! 1Q Z DMUP DQDIHP HOAE\  DMQJ
DZ DUHQHW DERXWFRQVHLYDRQ SURP RIZY VXVBICDE®! SUDRWFHY DGYRFDUQ) |IRU
SR FKDQIHV RUDQ Q) HEXFDIRQDOSURIWDP V' DQG HYHQ Z RINQI RQ SURWFW
\R GHYHBS Q7 WRKQRBJ IHV @\H DGYDQFHP HOW 1Q GAVDILDIRQ

6 RXAWHLD ( XURSHDQ \ RXW KRZ HYHU 1DFH VSHALLE FKD@IQIHV Z KHQ DAGUIHMQ)
\KH MVXH R Z DWUVFDURW 6\ Z W \KH @ WG IXQAQ) WDWP DNHV IVALILEXOY

\R I.QDQFH FDP SDLIQV Z KB DFFHW \R UHIDE®! QIR DIRQ DQG GDWB RQ Z DU
DMXHV IV R\WQ UMURMG $ CAMRD® @ WG DFFHW R IRUWP DCSOWRWP V P HDQV
\KDWKHUYREHV DUH G @HO \R UHDFK GHAMRQ P DNHWY DQG LQ GHCRH SRTFIHV

" HVSMWM \WH QLIIEXGY VHYHIDORSSRWMQWA DUH DYDIDE®! IRU WH \ RXK R
DFKIHYH D . QUEDQAIP SDRWS$ FFHW \R HOXFDURQ LOFOIAQ] XQYHWAW FRXWHV
RQ VXVBICDEIOW DQG Z DU P DQDI HP HQW SURYIGHY HWHQIDONQRZ BIGIH 7KH
\MPKQREJ LEDODMIDR. \WDW RX\WK GH IDRR KDYH D@BZ V WHP \R X\VH VRAIDCP HAD
DQG QJLMEOSOMRPV \R RUDQIH VKD IQRP DMRQ DQG DGYRFDM RQEH

) ICD® RUDQ DIRQYY @H \WWH ( XURSHDQ <RX\WW 3 DUIDP HOVDUWH \WH SHUHFW
FRP P RQ JURXQG IRU\ RXQ) SHRSGI R XQW FRMERWDM DQG DP SO\ \WHUYREHV
RQ SUAWMQJ DAXHV @\H Z DIMUVFDURW




5 HIDWEBMW R \WH REVBFGN P HQIRQHG DERYH \WWH ZD\ IRZ DG KDV DOHDG
EHHQ VKRZQ B\ VHYHDO\ RX\W BIG [QUDIYHV 1Q 6 RAKHLD ( XURSH DWP SUQY \R
PDNH DQ IPSDFW ,Q \B® /HIDPEHQM RQH R WH FRXQNY GDAQ
HOYILRQP HQBORU DQY DIRQY DRAYHD LQYRIHV \ RXQJ SHRSGI 1Q FDP SDUIQV \R
SURMPEIOY Z DIMUUBVRXUFHV ,Q* UHHFH WH %60H * URZ \W , QUIDIYH IRFXVHV RQ
VVMBICDE®! SIDAFHY 1Q PDUQH DQG  IUMKZDMU HOLRGP HONV  <RXQJ
SDWMFSDQN FROMEX\W R SURMPW \KDASURP RM VXMBICDE®! Z DWU XVH DRURW
FROBCDQG MDQG UHI LRQY

,Q FRIFOMRQ \WH Z DWUFUMY SRVHV DQ XL HQAKUHDADFURW 6 RXAKHD ( XURSH
GHP DQAQJ D P XQUDFHWMG UHVSRQUH \KDWGQFGGHY \ RX\K DV DQ IQMI UDOSDWAR
\WH VROMRQ : KIBI \ RXQ) SHRS®! IDFH FROUGHIDE®! FKDIQIHV WH DOR EUQJ
\WH FUDIW DQG DEDSWBEION QHHGHG \R P DNH D WHDOIP SDRWIQ VX\VBACDE®
Z DU P DQDIHP HQNV 7KH IQUIDIYHY KL K@ K\WMG DERYH GHP ROAMDW \KDW RX\K
DUH P RUH \WDQ ZI@) R WMS XS DQG \BFNBI FUMFDOHQYIURGP HQBOMXHV \R
VHREXUH D EHWHU IXWUH IRU WHP VHOHV DQG \WH JHQHDIRQY R FRPH 94
HIHAYHD LOAMI UDIZY \ RXW QR HIRW \R DEGUHW Z DIMUVFDUAW QRARQD FDQ
Z H P DNH SURIUAW LQP M DIQ \WH FUMY EXVWZ H FDQ DOR FXGYDW D J HQHIDURQ

FRP P WG \R EXL@IQ) D P RUH VXMBIQDE®! DQG UHVIAHQNXWMUH IRUKH UHI IRQ
5 HIHUHQRHV

> @: KDWV: DWUG FDUFW' 3 &) 5 ( GXFDMRQIURP WH &RXQACRQ) RIHIQ
SHOMR)Y &RXQAO RQ )RHIQ SHDMWRY/ -XO

KWBV WD XWFRP P WYKE HV

> @ RGIVRQ & UMD 26 SDIQ) DFHV 6 HYHWH : HDWHU ) @RGV DQG 5 DIQDD
$GW DARW  3WRVIQFHVE 2@H 3WHW 1HZV 6SDQ - XCH

KWV UMD XWFRP S| S\F

>@HP 6 : O 28 IRKIJKWIQ $QED3MD &RSIQU Z W DQ ( VFDOMDY
 DMU &UMV 1Q 6SDIQ3 6PDW : DIMU O DIDICH ) HELXXDY
KWBV MO XWHRP H [ YRX




> @ WRXIKW2 IIIHD® ' HFOUHG 1Q 0 XUAD 6 HIXWD %dDMQ3 0 XUADWE\ FRP
0 DUK KWBV M XWFRP \ FENH

> @ FPXW $OWD 28 DBEQAD R ( QG ' IRXIKW PHJHQR / RRMHQ : DWU
5 HAUEMRQV 2 $DFRP W KWBV D XUFRP  [D U\

> @5DIQ) D& VR ( DVH $ODYH ' URKIKW 7KHSRWNIDQHZVFRP  7KH 3 RWXJDO
1HZV 0 DUK KWBV ) XUFRP  EQFZ XHU

> @ DYI® 6DQGAD 2([WHP H ' WRXJKWIQ 1 RUKHD \BO 0 WRY &P DM 1Q
(WIRSDD® 7KH * XD@EDQ 1RYHPEHU WV ( QVILRGP HQW

KWBV WD XWFRP PU] \Q

> @7KH 2 QRQI ' IRXIKWOQ 1 RWHD ,\BO 7 KUHDWQV $J UEXEMUAH < IHTBV DQG ( GHU\
3URGXAIRY &RP P MRQ 6\WAHV : D3 - RONS HVHDUK & HQIWH HE HXURSD HX
( XURSHDQ&RP P MRQ $XIXVW KWBV D XWFRP  \ YU

> @ XICR * UHD 2& @ DM &UMV RU1 HIQHQAH' 7KH IQACH 6\RY R 6 IEIO
' BRXJKW (8521(: 6 0D KWBV WD XWFRP HFE SSY

> @ LIRSRX®X 0 DUD 2, DIMUG KRUMIIH 5 HVHYHV DUH 5 XQQQI / RZ ( YHQIRU
$W¥D ° +RZ 0DQ <HDW R 6XSS® ' R: H +DYH Il &RQAMRYV ' RQW&KDQIH?
( WQRV $XIXWV KWBY WD XWFRP  EMI[

> @KHADD $IWUWH ) BRGV 7KWHDIMHG E\ ' WRXIKW , ( LHYQD $XIXW

KWV WD XUFRP K EHP]

> @ [RJRV / DRV 2. DWMUGKRUIHY D / RRP IQ) 7KUHDWIRU* UHHN VB3
( NDWIP HUQLFRP  NDWIP HUQLJU 0 DUFK KWBV D XWFRP K\ SF
> @DSSDV ,RURV 28 UM : DWUG KRUBUH & UMY 0 XQEISDDWAV ' HFOUH 6 \DAM

R (PHJHQR * $URSKID®D $5*23+,/,$ 75$9(/ 1(: 6 -XO

KWV \QXUFRP | Q|

> @6DQRV 0 DQXHO 28 UAMY ' HSBMG ' DPV 6SDWN : DMU &UMY 7KLY
6XPPHE $URSKIID $5*23+,/,$ 75%9(/ 1(: 6 0D

KWBY WD XWOFRP  YIKWM Z

> @: DMUGFDUAW IQ &\ SIXV $ / RRP IQJ 5 HDDW 3 )): ' 2 AREHU

KWBV M) XUFRP P UWZ HS

> @&\ SXVDPRQ 7RS 61 1DIRQV) DAQ) ( [WHP H: DWUG FDURW 3 &\ SXV
0 DIOFRP $XIXW KWBV ) XWUFRP \E ZZQ

> @ DPDWQRV RO 28\ SV ) DFHV / RRPIQJ : DWU &UMY 8 SCDWG 3
&\ SV 0 DICFRP &\ SLXV0 DIOO D\ KWBV W) XUFRP \P  ]KP







Q

RYHU P I@RQSHRSGIIQWH ( 8 Rl \WH SRSXOMRQ FRXGQWNHHS

WHUKRP HVZDWP DQGQHD®  KDG RYHUEXH XUy El@ ,Q DO RAW
R SHRSBI O/HG IQ KRP HV ZIWW GDNV P SGHW RUWRWT7KH SRRWW R
( XURSHDQ KRXVHKRTV VSHQW R \WWHU EXGITHWRQ HQHU\ 1O 7KH

HQHU\ FUMY Z RWHQHG GXH \R 5 XWIDY IQYDVRQ R 8 NDICH  SXWKIQJ XS IXHO
DQG HBRWMEW FRW \WWDWKDG DOHDG. EHHQ UMQJ IUIRP SRVWBDQGHP [E UHFRYHUY

KUK GHP DQG DQGBZ VXSSO > @

7KH ( XURSHDQ & RP P MMRQ KDV IGHQAMHG IRXUNH  [QAFDRY R P HDVXUH HOHU\
SRYHW > @

$WHDLY RQ X\UW EI@ 7KLY IQAFDWRUP HDQV \WDWDQ IQAYIGXDORUKRX\VHKRG

IV XQDE®I R SD\ HQHU\ EL@ RQ\P H GXH \R IL.CDQFIDAFRQMDION
,CDELONV \R NHHS KRP H DGHTXDIMO ZDWP 7KLV I[QAFDWUFKHANY Z KHWHUD

SHYRQ RU KRXVHKRG FDQ NHHS WHUKRPH ZDWP HCQRXIK  $ QRIKHU VXE
IQAFDRUGRNY DWZ KHWHUWH.  FDQ NHHS WH KRXVH FRP IRWBE® FRROGXUQ]
\KH VXP P HUP RQKV

| RZ DEVROWM HCHU\ H SHQAWMWH 7KLY IQAFDWU DAHWHY Z KHWHU D
SHYWRQ RUKRXVHKRG XVHV ®MWV \KDQ KDO R \KH QDIRQDODYHIDIH HOHU
FRQUXP SURQ

+LJK VKDUH R HQHU\ H SHOAWWH IQICFRP H - 7KLY IQAFDWRUIQEEDMY \WDWD
SHWRQ RUKRXVHKRT VSHQGY D OW HUVKDUH: \&71IEH \WH QDMRQDCDYHIDI HE R
\WHUIGFRP H RQHQHU\ El@

/QDEAMRY HQHUJ\ SRYHW LV MG \R BZ IGFRP H KUK HQHJ\ FRAWV DQG SRRU
EX@Q) HIFHGR  Z W P DUNHWYROMMY DQG VRARHFRGRP IE M/XHV DOR SO\ [QJ
URBN WP SDFW KHDGK FRP IRWDQG Z HOEHQ] GDAQ) \R SIREGP V @H SRRU
IQGRRU\MP SHIDMUH DIUTXDOW M/XHY DQG VW IURP XCDIIRWEDE®! EI@ 7KH
( GHU\ 3RYHW $GYVRY + XE KL K@ KW \KH QHHG IRUDGHTXDWM Z DUP \W FRRED

DQG HQHUJ\ IRUD GHFHOADYIQ)  7KH ( XURSHDQ* UHHQ' HDCDIP V \R \BIFNB HQHU\

SRYHW HQUXUQ) DIREDE® SUFHV DQG VXSSRMZ KRXVHKRGV \MURXIK
UHQRYDIRQ SURILDP \ DQG B VMG P HDVXUHV IRUIDIUHGQHU\ DFFHW > @




8 QGHYABQAQ) ( QHUJ\ 3RYHW DP RQJ <RX\W

<RXQ) SHRS®I CHIGHG DV WRWH EHZHHQ DQG  \ HDW RG KDYH QRAEHHQ
RIFID® WHFRIQ] HG DV D YXQHDE® JUIRXS B\ IQAMMRYY DQG \WH MXH R

HQHU\ SRYHW DP RQJ WHP KDV UHFHLYHG QB DIWOIRQ 1Q UHVHDURK. RUUHSRW

+RZHYHU IWRP * HQHIDVMRQ & @ DM ( QHU\ |V OWMAUHSRIWADCDOMY R \KH QWMWY
( XURABMGDID VKRZ V \KDWE RXQ) SHRS®! DUH VKW@ P RUH @OHO R H SHUHQRH

HQHU\ SRYHW VXFK DV VWMKIJ @ \R NHHS \WHUKRP HV ZDP RUID@R) EHKIQG
RQ XDV ELQ FRP SDUHG \R WH JHQHUDCSRSXOMRQ > @

7KH (8 6,/ & CDBEDHIRP (852 67$7 SURVIGH GDIV RQ \®R P DIQ IQAFDRY
IGHQMHG B\ WH (8 ( QHJ\ 3RYHW 2 EVHYDRY (329 2$WHDY RQ XWUDW
FI@® DQG 2, QDELOW \R NHHS KRP H DGHTXDIMO ZDWP 3 8 S XQIZP IG MZ DV
SRWIEGI \R FRP SDUH \WLY GDWB IRU\ RXQJ SHRSGI DIHV Z WK \KH URWR \WH
SRSXOMRQ \W\RHRYHU  DFLRW DA 8 FRXQMHV H FHSWRU Z KHQ \BOY
GO ZDVP MWQ) \BOY CDW IV SDIMEXOU® P SRUBONRUXQGHYABQAQ) HOHU
SRYHW VR CDW IURP IFOQAQ) DO( 8  FRXQMHV Z DV XVHG DV \WH P RAW
UHFHQAFRP SBM VHW7 KH UHVXE) CDVHW DUH UHSUAVHOMG 1Q) UXUHV  DQG
DQGDUH IURP \WH * HOHIDIRQ & @ DM ( GHUJ\ UHSRW» @

) UXWH  QAFDVRU?, CDEION VR NHHS KRP H DCHTXDWO ZDUP 2 > @




) UXWH  $UWHDY RQUHQARUP RWDIH X\ EL@Y RUKWH SXUFKDVH > @




$VWRZQ IQ IUXH \RXQ SHRS®G! DUH HVSHAD® DWUMN R HCHUJ\  SRYHW
EHFDXVH HHU\  EL@ \BNH XS D OUHUSRMRQ R \WWHUP RQKO 1OFRP H FRP SDUHG
W RCHU DIH JIRXSV $CAMRCD® WH RWQ KDYH @ MG FRQARORYHU \KH

FRQAWRQ R WHUKRXMQ] DQG HOHU\ FROADFW 7 KHWH IDRARY FRP EICHG P DN\H
WHP P RUH @\HO R IDFH HCHU\  SRYHW

7KH 5 RBI R 5 HQHZ DE®! ( QHU\ 3 RTIFHV 1Q 7 DANIY ( QHU\
3 RYHW

7KH (8 KDV IP SBP HOMG YDURXV P HDVXUHV IQFOGQ) GUIMDMRQ \R DEEHW
HQHUJ\ SRYHW DQG SURMPWYX@QHDE®! FRQVXP HY @ KIGI HDFK 0 HP EHU6 \IAM
KDV IW RZ Q DSSURDFK. \KH ( XURSHDQ & RP P MMRQ KDV IQFIHDMQI® IRFXVHG RQ
HQHJ\ SRYHW [Q UHDMRQ R HQHU\ HIFHQR GHFDUERQI DIRQ DQG FBEDQ

HOHJ\ WDOVMRQ SRTFHY 7 KH UBHFHOAHCHUJ\ RUMY DQG UMQJ  EI@Y KDYH IXUKHU
KL K@ KWG \WH MVXH

7KH FROFHSWR HCHU\ SRYHW ZDV IQARGXFHG 1O \KH WG HQHU\
SDFNDJH DV P HQIRGHG 1O WH ( GRWEW ' [UHPYH (& DQG\WH * DV
' IUHAYH (& 7KHVHQUHRYHY XU HG 0 HP EHUG \IAMV \R FUHD\M DRURQ
SOQV GHIQH 2YXQHIDE® FXORP HY: DQG SIRMPWVWHP B\ P HDVXUAV @H
SUHYHOIMY GVFRQQHAIRYY DQG IPSWRYIQ) HCHU\  HIAHQR  7KH

* RYHUDGRH 5 HIXOMRQ UHTXIWHG 0 HP EHU 6\BWV \R DWHW \KH QXP EHU R
HQHUJ\ SRRU KRAVHKROV DQG IQFOGH \BUHW DQG P HDVXUHV 1Q \WHU CDIRQDO
HQHUJ\ DQG F® DM SOQV 1( &3V 7KH XSCDWG ( GFWEW ' [UHAYH EXIOV
RO WIV B\ VHMQJ FUMID IRU DWVHWMQI HQHJ\ SRYHW D@ZIQ) SXEG
IOMYHQIRQ [Q SUFH FROARY DQG H SDQAQ) UHSRMQ) GV RQ HOHU\ SRRU
KRXVHKR®V ,Q D SURSRVHG XSEDW DEEHG SUIRYIMRQY |RUUHI XOWG UHABIO
SUFHV GXUQJ FUVHV DQG DFFHW \R UHQHZ DE®! HQHU\  VKDUQ) 1RU FRQUXP HY
> @




Q \WH &RP P MRQ IOARGXFHG D \RRER[ R \DFNBI UIMQJ HQHU\ FRW
RIHUQJ [P P HADM VXSSRWINH HP HJHQR DIG SD\ P HOAMGHHUD®Y I FXW DQG
SURWRIRQY DI DIQMEAVFROCHAIRYY 7KH DOR IREXVHG RQ BQIHUWMP VROMRQY
QH IQFUDMQ) HQHJ\ WRIDIH LQYHW 1O UHQHZ DEGN  DQG ERRAIGQI HCHU
HIFHQR  $1WU5 XWIDV IQYDVMRQ R 8 NIDIGH KHL K\WWCHG HQHU\ VXSSO DAXHV
\WH 5(3RZHY 8 SDQ ZDV OXQFKHG 1Q \R QYHWMI\ HCQHU\ [P SRW
SIRP RM FROHYDIRQ DQG VSHHG XS WH JUHHQ WDOWMRQ ( DUMU \WH
UHQRYDMRQ Z DYH XQGHUWH ( XURSHDQ * UHHQ' HDODIP HG \R P SURYH EXL@IQIV
GRXE®! UHQRYDIRQ DWWV E\ DQG IRFXV RQ DIRWEDEG! DQG VRADOKRXMQ]
> @

7KH < RXW 3 HYSHAYH & KDABIQI HV DQG 5 HFRP P HQEDURQY

<RXQ] SHRSBI XVXD® KDYH &Z HUIQFRP HV DQG P DQ. ZKR GRQWOQYH Z W \WHU
SDUHQWV HQG XS UHQMY 7KLY VAMDIRQ EUQIV D IHZ FKDIQIHV ) IWAMKH. KDYH
GW PRH GIWD\WMU FRYHUQ) EDVE H SHOHV 6HFRQG \WH KDYH @ LMG
FKREHV Z KHQ MFRP HV \R 1I0AQ) DIIREDEGI HOHJ\ RSURQY ) ICD® \WH RIWMQ
QM 1Q KRP HV \WDADBHQYWHY HQHU\  HIEHQA7 KHVH MXHV P DNH MELIEEXGVRU
WHP \R NHHS WHU@IQ) VSDRHV FRP IRWBEGI Z KIEK FDQ DIIHAWKHUZ HOEHQ)
DQG TXDOWV R @H GDYIQ) \WHP P RUH DWMN R HQHU\  SRYHW

8 QGHIABQAQ) FXWHQMDMRCDOSRIAHY DQG 1II0AQ) ZD\V \R 1P SIRYH WHP IV

HWHQIDO 2 [1HIQ] UHFRP P HQEDMRQY WDWICFAGH D \ RX\W SHY/SHRAYH FDQ EH
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(QHUWUDGHVKOWLRDO HD WHG R WX [ L V WDQSIS OZKLLF K
KD @GP EDODMEHED UHIFR Q F L DK B WE@R@V K H U HLIRVUAU X F
EORFN FKHGE RGP L Q L V \WLIFWELXYHD G R WM P R YW KWW U X F W
REOLJDWLRQV RI PDUNHW DFWRUYV

$ GLIIHGHOWQ\ZDRM[SORUBRBWW HWEDRW K'HVWSJRDW IR
ODXQAKHG L®ROODE R UDWKEIER@W R W W HEODRRAH WMK H
IR FX2\D \D RR\QJ H V L G NRQOWY W DE XGR S W L P WAKLEDRRZH O H F W U
L@ Q QG X VALEF URGIQLYE U R O/FPGIRRN RZHODARP EL QHMWK WL I L
LOQOWHO OMRERKAKHK IUHTWHQ &UQH [ L BQ GLDAB\D FA MMKK H
DLRIHQVXULKBERWRE UDWURKQQV XV W D LRDEHDIMW KGR ZH V
SRVVLMEEWHARVIK HL V WSJRD W GRIGRWU DU ZN L O R Z D WENK WF
U D W KOHU L EDLVO\WY W L EQX @MDVF HXEQ U H V RTOCHY/GVD R R X R/ X F K
W U D Q V DERW.GR® NIDJID L QDWW L REDIDO DVGIFHW O HVR H DD L J K

EORF N F KSIR\VOH QWRICD/OH JNEYWDHQ RS ® L P L V PQHA\R BR @0 V R
XQGHUVFRUHG WKH QHHG IRU UHJXODWRU\ FODULW

7KHPPH@XQLFLSDOHWILMSQRS UD ZKH FRYS H U DEMMGE H H
DQG WRRNVQRKBSSURBEKYVXEQRFNFKD L\WRECHQ
DVUHZDUBWHULIHEBUJ\ VEHKDIY LERXWL]BRQRXQGHUW|
DFWLRQABVX SJUD GRQWXOR W HRBQ FALRQQIV X P SAMIURKE ZD U G |
Z L WWRNHZOKL FKRX EGBUHGHHPRI® R X F K H QR FDIOR STK H
SURJUDBPWWUDBSSWRELPDWHOLQYDOWRRUWKDQ
UHVLGHPOWYQIRQHRIWKBDUJM\RWMHQ EMR/MAHFGX Q HWH U J
LOQFHQWQWHNR S4H\W YD O X DWLRIGIVWKBWF KR IWKFHODLP H
VDY LQUNS UH V HHQMVMAVE 9K D Y LURDNW KAHKLDGH ZD F W L RID\L V L (
TXHVWRRREWG LW LRQB DA@RHP R Q V WELIIRE N G KSRMDOHIQRNL |
PDVVLWLHBQDJHPEXINO \LROL P LW D W RRIGMIZ DEJMKD Y LR
WKDW ZRXOG KDYH RFFXUUHG UHJDUGOHVYV




) L QD\W K6F K R/ F KISR MHEFERW W H UGIDSU H \SHHQUW INSKIHR V W
DPELWDRXWHDREBOR FNFKDLQHGDEROHHE Q BQOHAH WKL\
IORDWHQRIKERXBKRBW\ KRXVHKRO@WE LWRZQPLFURJU
SURGX¥RQDAH F W W UWEIWQ W HXYDEORFNFKDLOP DD W
FRQWUBHWNVGHBMOD O ORRAB\®H UDIXWEA QR P ROKLOWHWV L (
UHPDLER@OQ H AW\RMIGEID W L RQIDEK HP L F U R QUHYGRS H U DLVOH |
LV OD PRIEE WO Z DX M W WRED/O DRE &\ UW K M RW BKR Q Q H F W\
VXSS OKHU\VWH®G O X VWRIZE WRIFN FAKCDE B O LW HIDQ V S DQHEQ
O R FAIRA) WELXRADYO G PQRV W U\ WIBFRVUFH V SRQVLELOLW UMY &)
VWDELOLW\ FRQVXPHU SURWHFWLRQ+UHPDLQ DQF

7 DN HWR J H WKKKWHN FRD V HWVH Y HDAR F N F KYDH O\ WARDLQV |
IDFLOOWBM®D R Z D \WMWU B BREW L PLLQ/GIX V MDWL DBL Q E WO W L
HQHUJ\ VEMKQYLRRBYSRZMIWFURJ%WXBNKBO VR Q | MJKD V
E ORF N FROHQ@ME R OHL[\L. K VAIQQHILPD U N M QVF W B R 8 § O LeH2UN
DQ®% 53V HP DALY WILEEQWX WLIQBWD G HFR (ZALVAKKSK \VLEQ G
ILQDQFLDO V\VWHP

/HIDO 5HIXOWY ' [P HOURQY

7KHSLORWWRS R \KHR ZE O R F N ALKDA 9 UX/IH/PNY R P S CZHH[ER 1( 8

UHJXOBWGRMKRUWKFRPUQH@V\SWR $¥VIHVOD WILKRK
HQHUWRNHOVYIDQQWRYHBEDW H J RS HY L WW R/NVHVQAF B V
WKRVGHPQHRGBFKRRQVEKES HY FFHAWR V H U YU B WW K IDQ
ILQD QFL DR X FKH U WRWN BEK\EBW K RGP PHQD O VRE Q G H U
WKEBWHJERUWULREOLIDXMQRBDFQVXBHNRWHENZRAHQ \
UHGHHPDEBRQHWDRDOKRXTEDORYHOHFWRRQHEWRNHQ
GHPDQGLQJ IDU VWULFWHU OLFHQVLQJ DQG UHVHU




7TKHSHQHZDEQHUJINUHFWS(YH,DQG,, DQ & K, ) W H U@HDFOW U L
ODUNHWHFW,(¥H SURYIOGHHEDVHRISHHU W RWSHHILQG
HQHURERPPXQLEXBW®RWLPSRVRQGLWLRG\B W U DYV WW L (

LQYRIEMHOD QFH Q@S RQILEW®BQHQHWFRP P X QALYWHWQ V X U |
QRQ GLVFULDPEBRDWR/KHUL % OR F N FGH\IMN K DWV X R KO g
DXWRQRP\ ZLWKRXW LQWHJUDWLRQ LQWR WKHVH R

'DW B URW H FWLFRHY RUXNFPR VW KH35 DQGVKHWBFWXUWK |
FRQVWELIRFEN PROL@ QH UGP D PMWE D WD S H U V RZID/DM G
LPP XW REOMHKDW® UFDDI\M L R OMDKAHE 5 u WU L W R/U D V X K HD W D
$FWGGUWHTXLUWHREL@WHUR S B QBELOLGMETFHWRFRP S O\
PRVWW K ORWHEH UPLV VERDIMIDWR BB &DVKUIGIHUHQ]
WRHWGDWMNHSUQ&D\WD FKDYLIYRTXHYVWULRPNLER XK\
PDQDJHPIHQQV X FFRD V HIDQ\GV KB O O R F B VOLLRE L GFLDAV/\R |
GLVSXWHYV

QFOMRQ &RW 5 M\

% O R F N FOKEDYLRF IRWHR'Q D WHK /MM H F K Q RI®B RZ KKWIRK VH K R Q
VPDGORGXFBIQE&® RFPRP P X Q LW EHW W HFG ISIDME QHQ H U J
PDUNHWNXW F O 8 DMYWRERQIQWKPEX WK BO VKRL J K OE.D K WL H
'LILVOR@ HDBFNWW P D GW Y L AIHY/GV U X \QB\L J L\WRDINOHDQ\A R W
XQLYHOURDBR FRQVXBHRW HIFM PR RIUHKILVPHI FKD Q LR PV
GLVSXNWWROXWLRB®H Y H QDMLGRKIG U HMW K RAKKNH WHR NH Q L V[
ULVNV FUHDWLQJ QHZ YXOQHUDELOLWLHV IRU FLW]|

&RVWY B QRWGEHRLWBYWEGEGER F N F ISDIRFVEWHW Z HHOBIQ G
W ZH@MW'D Q V DFMWLHRIRS D B H O RVAMK U R X RHFSHKQWY U B O LNKIHH(
SODWIWRKBWXW KQGMKR XV IDQBGQ VD RFWWRYHQ/PDBDQ
H[FHAMIHD ORIALFUR WYXDGSNWW P LV VR BEQ B8 R LW DXIPUMH
XVHG




'XWRLOBWFUHWKEXYVLEOHUJ\ HISWARRIQR DRWBKRRL

RI VWDNH V\VWHPV EXW WKHVH GHVLJQ FKRLFHV R

&DUEIRRW FRIQQYWGH DG\BQROQKMHIBQY\EORFNRAMDWEHPHG
IREOLPDWH RUQHHUEIM ID GPLXQ/MW VEHHYIX VWD LQBEPHV VLR
V\VW HRWOKRY D O L GJIHW R UU HPHHIOWKE R Q G L IMHRDHSDAR R | R
ZR UMK D LDMWKK HOWR UPR® M F WKWLER WE G GHU MIKBHHGLEL
RI JUHHQ FODLPV

)LQD @@ \HNW H Q\G&/R X EFRX Q WBLADAHW® H UW R N DQMWAD U H | X (
LQWHJZDWHKESU D QRYHH JUBJLVWKIEHBPNLORZD VWPW \KR X
FODLMHG RQFHLD*2 DQGJDIYQDWRNHQVAKHIXO KN RH |
HQFRXUDDKGERVMNSHUL ZH QWK F& HV L JEDXMK QQWHJUD
UHPDLQV XQVROYHG

0 RYIQJ ) RZ D\

" KDWIPHUJHMNR W KBKWFHK[SHU L H@¥KBEWRFN KDY QIQLILR
SRWH Q@MKEHY H UN U D Q \ELXVRIORI UR X Q GAGI J X O BWRBL VL
W H F K QIQADIDU R S HDUDERL KBV \G HR)IBIB G L\U L RVR B H B X VEH
GHIL @HIG D O O\ + ZEX KWK BE BN PHINDOW W U X R HH@W \DIW W U L E
+EHIRWHKADEGHNVUDBGWED OB UNSIWKPERXYEHIHVSHRZWW&
EDODQFHYPSI R QYD E B\ B VDIQ®H W W OSHIPRIFCHA. \DAWH J U Q W k
W KR NDHUQF K L W B R\ B M BPVX VEAHS U R W HER @/HH\GLW® U R*XI K
FRPSOLDBQEFHHU VH FOUH WX DOUEG/L V S XM MAHR O XMVD PRIQ RUONG/
SURMARWWHPRQVWHDWH DROMERAQH IUWEXFXGWDLO
ORZHPED O DRRRHRWY H U L | LEDECER B G X F WLIRVY MHKWD/Q P S O
UHVKXIIOLQJ H[LVWLQJ HQHUJ\ IORZV




7 K HX W FXL O ROMY/X \EVR VBIKVRH UDHYG' L P ZWNV K R% KBD®@R F N F K
FDQHGXFGIPLQLVWUFWDRE® QB HKIDWHIRXEL YAHR PP X Q L W,
JUHDWRQWURB\DOVRKR 2V KOV WH U P H GLIHPIDLHY H Q W
WUDQVEBFRWRB/QXW ZHIHE@H IDQEG G LW LRQ R WR P DRV L

RIDGLJULWDWD V WW KB MWSXSIRAUKMH) H UM U D Q V. IV IDRWK DY R W

MXVW JUHHQ EXW DOVR DFFRXQWDEOH LQFOXVLY

SHIHUHQFHYV

e %DVWLDDRROVHER GHYHORISHQNWIIHDEFBIHHU WR 3
(QHUJUDGORUNHWKIHHWKHU ORBODJGMRPSDOQNG L XPORJ

0D\ KWWSV EDIFRPSDQ\ PHGLXP _FRP FR
OobuUuJH VEDOH SHHU WR SHHU HOHUJ\ WUDGLQJ P
G EF HG

e 2% ORFNFKDLQ QHZHRIGILEO RAWMY HZ D EOUHDVG LLQ@Q3 R URM
SRWWHUGBODWQPRHZDEQAIHUJ\:RUOG2FWREHU

SRZHUHG PLFURJULG SLORWV UHQHZDEOHV WUD
e &KDSPDERSKLHBVLQIORFNFWBLKD® UHXVWDLQ@QHO B\ ;

(QHUJ\'LIJLWDO ODUFK

KWWSV _HOHUJ\GLIJLWDO FRP VXVWDLQDELOL W\

HQHUJ\
e 2&LWL]HQ &HQMWIWEDGLQYDUNHWXQFKH® (HPQHYV

K HX FIWL]HQ FHOQWUHG HQHUJ\ WUDGLQJ PDU
e 2'LVW:RRIOGRYVMWIK JUHTXHBHQ W U D@ JRO® U N-HHO S \/
'ULY3R WURW5 RW W H U@BRIANU D Q V L BWLHRMFO H B \8H* O R E D
3SODWMORFNZBWREHU KWWSV _SUHVV VSJOREDO
"RUOGV )LUVW +LJK JUHTXHQF\_'HFHQWUDOL]HG |

PRYHURBURPMWBURRXURHRDHHBGVUDPHZWHEBRPELQH
WHFKQR &R D.G@HVOK JDAID L2IMON K IFQ 8 O R F N FEKHIFIREB B U W

KWWSYV 7277Z UHQHZDEOHHQHUJ\ZRUOG FRP SRZk

3

SHOQDLVVBGQFH '"HFHPEHU KWWSV 7277 UHQI

{

SRUW RI SRWWHUGDPY (QHUJ\ 7UDQVLW




2(HPQHMKH HWKHUOBRGNLVVDPQFHBURIMBHQDLVVD(
+ KWWSV 27277 UHQDLVVDOQFEH K HX SLORW |

2+ROOCRERQUBFXOPWVSKRNMKRRQVEFKDS6 X\DWQDEHORDWL
&RPPXQLW\ 3 +ROODQG &LUFXODU +RWVS|
KWWSV KROODOQGFLUFXODUKRWYVYSRW QO FDVH |
ERPPXQLW\

26SHFWUD@QHUJ\ =+ 6FKRRQVFKLBESHFWULKQHUJ\
KWWSV VSHEWUDO HOHUJ\ SURMHFW VFKRRQVF
26 PDUQWHJUBMWHBN UDDOHYVYHNEWHBY' ( 6\VWHPHSRUW
OHWDEROLKD\ KWWSYV 7277 PHWDE
FROWHQW XSORDGYV 6.' (B6\VWHPV5HSRUWRB




&S&OLPDWH &KDQJH DQG 0D
LQ WKH OHGLWHUUDQHDQ &
6LHJH

(IHFXWHG E\ OLFKHOD $TXLOLQD

 QODWMKPPHSDURNOHI[DQGUD Wi\ DJRWDI X ODDLIRREN G
V HD Z D 9HHIPVO ROHQ L FOIM YRR RIURI WE QM R Q X V X D I0JK\
WLGHMWDOWMNWRVRUJHEF UH D HDIDIZD D VE HD FK\WMKBRW F H
EXIIHWFRG®VWRDQKMHDUB R G/LVWIOQ\WBWRM H FEAXNRIYNO
GLVUXSMDLHREMVHUBRDWLQWZ KW FIO L PBROHQUWHVKD S L
ERWK PDULQH OLIH DQG KXPDQ OLYHOLKRRGYV

7KHHGLWHUUZOHBRQQ VWHUPQ QRW KHHD U Q GWHQ FOR V|
QD W XOHD YO VWIRGRHPR WHFRY HBW WP P HUWYR Q JPDU L Q|
KHDW Z DWLBAVGID H Y DA\ K L | WIDQ 29 D O @/BIWEO U HDGW H U
FR D VM@DYCL U R Q PRIDWIME X LVOIW KOVD B W B\HK R WHKR M D QPR U H
IORRGHQRV IZDQVHMEDUFL@/& DP D MR QI1UD VW YR BRDXIWLI |
HFRV\VWHPV LW PHDQV VWUHVV GLVSODFHPHQW

& R D V VDAY, DAY KAHH Q \R WHKREW L E H'¥ D XYWHKIB \H S HRIGU HRE QWG \H
VHDLVKHUWRXUBRR WY ®HFUHDWOR®Q XQFWLRRUQQ|
HFRV\VWHR W D Z DZDBIRY Q BH F R PRHR/UBIF L G L KW R FIK\R W/
GHFON®HR URNRBRUEHVW U XFO@ B W X¥URIDY B OHZND N H Q
'KDWD S S H@\G H U ZDRMB/RWW B Q G H U ZIDWHHDUF K MAU HARVP WA
DQG HFRQRPLHV DERYH WKH WLGH OLQH




20K LVLEORHQYLURQPWQRMNVH VU RPR W W OGHR)IRS/MKAKQ V¥ K
OLYI®ORWHY KR WDH GUH T X HIOQWOR DIDWMX PDRFW L YQWH Y H U [
OHGLWHUBRDWIMOHOWW VHD URBMBRFXPHGWRBSKKRZLQ|
ZLGHVSWHND®HVLBQ®OW HWRYG P HSDW W 8 ¥ QMHU L REG V
HOHY DAMBENGH P S H U DMKHWRHY U NDW & RRVH U HRRV P H WKLHED U H
OLQNHRHDNHQABXQNVWHPNUP RADW HUKDDAY REDW KR JH |
D Q SR O O X YWHREQ W HFR \JZADDADHD WWLHUN HUIDVLHD:IIOHDAG R O S K L
VKRYLJ@VSRRAUHD @WMEFL WD BE VW XDIURHVHB | O EB\W D G H
HQYLURQPHQWDO GHJUDGDWLRQ DIIHFWLQJ WKH H

7 K HD R \RYQ D W YSWIRAV HIFMI MRKQHFUU H EVEW @ O Q HU B EDO UM M
PHDGRZ\DUW L F3XFOLGEEGRFHD Q RIFHR UP HSGH Q \KH) GH U Z D
EDUUDBBRXFRIWKIHHGLWHUBRDWAWWHD GRZORD Y HV
WUDBQBQEWDEVRRHHOKA HW K HH P DLLGOV B AD/F KHAVE R Y H
PRURXLFNMDOWWWRUAKHUMKH\UKBDPDJEGZDUPLDDIWH U]
D Q FK R DIQER D VRRIONXY WH.RRVD ROH O HDOBWD IR'R GY N VIR
QHDUWEJEDQHDW LPSWHUPHZHAHD JUPNNGRREND QR X JKH
VHDV KLWWLQJ FLW\ FRDVWOLQHYV

7KHPSDHMWHAHE E\RQOWRREVHU Y)D WKIERP P X Q L IVE H \
GHF O LFDLVOREWAS HF PRY BRUW KRBUBGD S ® WBWUR J A RAOKWILLV |
V X 11 HZWKWHBH D F KHM @B WFXD GELWF\O LOQUH3[ W U HKHHWM G X F H
YLVLRMRPUR B R/D VWO D VW URX FWEBIVH J QRIGD O PKILV WR U|
FRQGLWMROMWEBR SHL WK SHOWR B ®I.QUEW RGP P D &L W L H
VXFRVIHQLPHD UFHGRGDD Q ®OLID 00 BWB/OUHDGY HVW
KHDYLL@HE DU U UL\ | RAUKFRAEH OLQBIVG HV LZDW B U | B R YV
WKHVH VROXWLRQV DUH FRVWO\ DQG RIWHQ UHDFV

3URW HF /W IQQAR V \ V WKW HXREF MWD WOR/URIF R D VGHDIE Q F |
SHVWRVHQJUPWD GRZM G X FER0 O XQWIDRQ E FGI Q W DID\G

PDQDJLQJ FRDVWDO GHYHORSPHQW FDQ ORZHU UL}




0 DUQH SURMAWG DUHDV Ll GHMIGQHG \R DFFRXQMRU VKUY WP SHIDMUHY DQG
VSHAHV PRYHPHQN FDQ VXSSRWHRAWWP UWFRYHY ZKIGI P DIQEBIQQ]
I VKHUHV SURGXAIYW [Q \KH BQJ WP

7KY WDQURQ UHTXIWHYV VARQIHU @\ EHEHHQ P DUCH VAHQFH DQG XUEDQ
SOQQQ) ' DI IRP VKRUHIH P RQWRUQ) P DUCH VSHAHV KHDAK DQG F@ DM
UHVHDURK P XWALHAW IQRP KRZ FMAV H SDQG KRZ SRIW RSHIDM  DQG Z KHUH
GHYHBSP HONV WKRXG EH @ LMG RU BHYHVHG : MWRXW WY QM UDIRQ
0 HAWUDGQHDQ FMAV UMN BFNQJ \KHP VHOHV IQR H SHOLYH VKRWAMUIP 1] HV \KDW
DGEUHW GDP DI H DIMUMRFEXLY IDWHUWDQ UHGXAIQ) YX@HDELOW 1Q DGYDQRH

7KH 0 HAWUWDQHDQY FROWBOFMWA KDYH D@D\V EHHQ WKDSHG B\ \WH WHD
7RE\. FIP DW FKDQIH LV UAVKDSIQ) \KDWHDMRQVKLS DADQ XQBUHFHGHQWMG SDFH
7KH FKREH IDFIQ) WH UHI IRQ IV FODU FRQIOXH UHDAWQ) R GDP DIH DV IMRFFXWY
RU IQYHVWIQ KHDAKIHU P DUCH HFRA WP VV \WWDWSURMPWFMAY EHRUH \WH QH W
MRUP DULYHV




SHIHUHQFHV

+DVVREQ 5 ORMWDKDEUKHKE HWO &OLPBMMIHQUHV N
RQQHRSHRD ULMQPIBERIWD BG LW HUH B RWIVOGHR ¥ QS\H.S RE W

THMHGROHQIWRHUUDQR 1RWMYROL 5HFHIOMDW ZDYH
DSUHOWRGLPBWH HPRWVZ4HVWHHILWHU U B QIHEIGRO LP D V
DQG $WPRVSKHULF 6FLHQFH

=LYHULQJURYVRBRRVVDULQDVDNRSRXORRD DLD QL
3HWLKBDNLY 2FHDWQFLGLILBEYANRNE UQBRDBE O0H@.XH

OHGLWHUGPQRDBRFWRBTXDFXOQWRWHHUQRYHUQMRQF

FOLPDWH°HFRV\WWHP°ELRGLYHUVLW\ LQWHUIDFHV

OXUSK) - &ROCILISU-DFREN 0 3DWWHUWROQD OO QO
0DQQ@ %DQVDO $X W R P D/W KD V GRIGV H BWISRIG! Y D O H
HVWLPDWLRQ LQ ERWWOHQRVH GROSKLQV (FRORJ

7XUF&L3HGUDY]LODWW LX V2 O 6NLRDUNEDSLWRA(

GROSNKIKHOGLIKMWKUHDRWKSRSXOMDWMWIREALEBUY HYUW XDU
$TXDWLF &RQVHUYDWLRQ ODULQH DQG )UHVKZDWH

*UDQDW B K X6 'L1XQQR +\G U RIGFRIRDQW U H P@WK H

OHGLWHUUBDIQWDO® W H U D FWPISDEWY GDGDSWDBHRRQ I

(QYLURQPHQWDO &KDQJH

IDJRJORX 3DSDGRSRXORV$=DFHRRJLDGHWW O
,GHQWLIRAPWLRBWBQ XRWV ISRWYBHGLWH U UDFRQ MDDV
5HSRUWYV

\




SURPRWLQJ (FRWRXULVP
OHGLWHUUDQHDQ %DODQFL
(QYLURQPHQW

(IHFXWHG E\ OLFKHOD $TXLOLQD

20DVXPPRPRUQLQDOWPRDW YHUINEMAR IULERGOKRRU
7KHHQJL QW R XW KHN V HOCWAK U RXHBIQ V LIMRDNHVDWHD @ G
SDVVHQUHEWQRHX ID® FRIQZ L O GOUWRAV H F WILVRFGH QHH | O IBF W
JURZLQYRHAURWKIHG LW H U BFQMWRX ZIL\GRSQ\R P R WX\@ U
OHVV FRQVLVWHQWO\ SUDFWLVHG

7 UXHFRW R X RO HEE X WV HRID FWLRR ROVNRDOO JU
Z L O GVOR RWR/B MWHGEL VW DIQRFBMQ L P DDRLO\IDX®WDIXVLQRFD
S UR G XGFALHY MUU/D MDBNGRG® P D J UGIH DWQ GX L GHR/RH[SO B K®

FHUVWDIHDVRI| OL®SEWRWYKHH G LW H U WDKHWDPEH U L HHJE M W
EXW WKH\ DUH RIWHQ RYHUVKDGRZHG E\ PDVV WRX

ELRGLY DQBXDX KBIOLWDOP QGQRBRDVWIIQRQR®D O QG
*R]RW R D URMAU H H 6 D LODQ B R X W KW D@ S HIQHED YR QU R X U L)

SODFHV ZLWK OLPLWHG VSDFH DQG UHVRXUFHV W

(FRWRXRLWPELIIHPRGWQVWRP® [L P L WLQ/LQKPE HIUW
SULRUTWDOMWYVSRQVDBIGRO\ WHDELQSWD F WLKED Q

L Q F OJ)GHG HIGU G Z D W BKURW HFAHMHIEDIIGNR W RW KBMB S R U
VP DODOUPHRWMG LY LRSIH U D WMLKRIDIVPILUR X/3. ] HD/Q G R Q W U WERX

TKHUHILRDWHQRUPBRWHQRMMHB RW R XGLNAR WO/D QG VFD S

LOQFRPHKLGHSHQGHERAHY KDV G UL YHFRMWODROY HUGHY HO R|
VWUDEQWGE XS SOILGNUHIZDNBDDDGDPDJRBULRBELWQRW|

!

\

\

FRQVHUYDWLRQ HITRUWYV




7 KH VIHF W L Y& MVIVWANMLEKRABH \ R R H U F U RZFGVM\GDRMBEN W H Q |
WRXULVP LQWR TXLHWHU VHDVRQVY DQG UXUDO DU

$ PDMRKID O OHW U VWHQZDVKHEDIZQGHYVSZHEEVLQHV\
FODLPVQ@YWDLQDIEW R EWW Q L Q FIKKEDQ J MARW K HR SHU D W L
&HUW L | VFIX\M PIRIY& H OESXRQ OV W D Q GDUFHBOWDB Q IRUFHP |
LVFRQVLVVWHQWFFRPPRGBWRRQGHGXEDWMNUYHPDQDJH
ZDVVWHRS FHDUQOAX S S R B WX S O WHKUHDY FHW LARQMEHW UD Q V' S D
DQG YHULILDEOH :LWKRXW DFFRXQWDELOLW\ WKH

(FRWR X ZIRUPNEHVEKH@RFBRPPXQLWHEWGEIW HF/PDVO C
RSHUDWRLGBMHNU P HVYGL V K DWW | W B BW SR W MRKIBEEU J |
FRPSDQUWHRVHOLP KWRWHFSHULHBKXISSRUWIK®IXBLWLD\
VWUHQJWKHE®R QR P DG UH D W MW RLQUF HQ WA RSHAMR W H
ODQGVFDSHV WUDGLWLRQV DQG HFRV\WWHPV WKI

7KHULVRNDLORUHYGHQ2W HU WR X WIMBEQI VD VW WXQFQ/X\
KRXVLSULFBQ&HJUDQBW XOUDHIDW U RWYBHGLWH U U,D Q
HF R W R EWLARP BI@ R WRKIHUN H /D GRIGP D V WXRU L \LRAVL OBDE® W K
SHRIOHIDW XIUAS OH P FHSQMRIS &BKIRZH YIHAD Q H G XSAUH V \RXQJ k
IUDJLOH HQYLURQPHQWY ZKLOH NHHSLQJ WRXULVP

ODNL@XVYNKLUWT X LFWDHVDH[ISH FWDIWERQMN VL WAESHUD W F
5HVSRQW.EDPHHDQ Y RIGIZ HDF W L Y. RVOLGIWHRN/S | HR/W O L JK V
K L J KFHRJVW KD M/ OHHFYAL U R Q © H P ITWDNRJS H U DRVR/BNZ L O QALRD |
VORZRZGED R XPEHDY G UL R UHLGX)AIHRY RRIDOWHUWDKQPH|
WKLRSSURDFWHHOHSVR I L \WQEGKRW WUWRU HDGHWW L QD \
WKDW UHPDLQ DWWUDFWLYH IXQFWLRQDO DQG U

(FRWRXWIZIKVHQ UR X Q G BUEH DT W LUFDQV MHKUISQ R P L \FHDMK H O S
SURWHFW ZKDW PDNHV WKH OHGLWHUUDQHDQ ZRU\




SHIHUHQFHV

$]JRSDUGL 0D O WHIO FRRJHHEER U P L O QLLGRER XAQRGX ULLQY
ODOWD7RGD)\

I1DWLRQDO 6WDWLVWLFV 2IILFH ODOWD , QER?>

2(&' BWUHQJWWHKBYDGHBEFWHR D VXVWDLYWRKOH)
IXWXUH LQ 0DOWIVP(&DBRX V







« +RTOQ) 3ROWMY $FFRXQEE® ) RUWR Q) IRMOIXHY KDYH SROWG RXU
SOGHAZ MRWEHDUQ) \WH WKH FRAR WHU HOYILRQP HQBIOGDP DUH 1 HZ
SRIFHV DU IOMED@ 1Q) WH FRWR FDUERQ HP MMRQY WURXIK P HRKDQWP V
@H FDUERQ SUFIQ) P DNQJ SROMMY SD\ IRUWHU [P SDPADQG GIVHI) \KH
SD\IQ) IIHG IRU FBDQ HQHU\ DIMECDIYHY > @7KY VKUW IGFHQIY HV
IQYHWR HOW 1Q FEDQHU \MAKCR®J IHV DQG DFFHBIUDWY WH WDQUMRQ DZ D\
IRP IRMAXHY > @

e (PSRZHIQY (QHJ\ &MYHQ/ ,PDIIGH D IXMUH ZKHH FRP P XQUHAV
JHOHDM WHU RZQ FBDQ HQHU\  UHGXFQ) WHU UHIDGRFH RQ \WDGAMRDO
HQHU\ SIRYIGHY DQG IRWMIQ) BFDOUHMIAHGFH 7 KHVH UBHRWP V DUH P DNQ)

\KV YMRQ D UDOV B\ SURP RUQJ FRP P XQW HCHU\  SURWFW DQG HODET
IQAVIGDY \R EHFRPH SIRVXP HY ° ERK SURGXFHY DQG FRQUXP HY R

HQHJ\ > @7KY HP SRZHY FMYHQV \R DRYHD SDWFASDW 1Q \WH HQHU\
WDQUMRQ VKDSIQI D P RIH GHFHQRDA HG DQG GHP RAUDWF HGHU\ VWP > @

% RQG/ RZHUAQ@ 7KHS5 ISSEI ( THFW R D* UHHQHU* UG

7KHVH UKHRWP V DUH QRABMW\DERXWEBZ HIQY) HOHU\ EI@ \WH UH DERXV\EXITIQ] D

PRWH WMOHQN VAMBACDEG! DQG HTXMWVE®! HCHU\  IXWUWH IRU JHOHIDUIRQY W
FRP H

« 3UFH 6\DEIOW DQG 3 UHARDEION 7KH YROMMW R IRMOIXHOSUFHY RWMQ
VXEMPW\R JGEDO P DUNHWIGFXMDIRQY DQG JHRSROFDOHYHON KDV BQJ
FDXVHG DJ IHW IRUFRQUXP HY DQG EXVIGHWHY DNH $V UHQHZ DE®! HQHU\
VRXUFHV  ZIW WHU ICKHHQ® WWBEGI FRW EHFRPH IQFUDMQI® FRW
FRP SHMYH HCHU\ SUFHV DUH WBEIQ IQ)  SURVIAQ) J UHDWMU SUHARDELQWY
DQG DI REDELOY IRUHYHY RQH > @







5 HHHQFHV

> @QAMODIRDY GHU\ $IHGR  ( XURSHY HQHU\ FUMY 8 QGHIABQAQ) \WH GUYHWY R \KH IDO
IQ HOPWEW GHPDQG 3DWV ,( $ KWBV ZZZ IHDRU FRP P HQBUHY HXURSH V

HQHU\ FUMY XQGHYABQEQ) \WH GUYHWY R \WH 1DQIQ HBRWELW GHP DQG
> @( XURSHDQ &RPPIMWIRQ 7ZR \HDWY R 5(3RZHY 8 6WHQIWHQQ) ( XURSHY HQHU\
UHMOHQRH YXWHY ( XURSHDQ &RP P MRQ
KWBV FRP P MMRQHXURSD HX QHZ V\EZR \ HDY UHSRZ HUHX \WIHQI\WHQQ) HXURSHY HGHU\
UAVIOHQRH BHQ
> @RMDXP 5(3RZHY 8 &RXGACDIUWHHV RQ DFFHBUDWMG SHUP WMD) XN IRUWHQHZ DEGNV
YXWHY & ROUDXP KWBV ZZZ FROADXP HXURSD HX HQ SUHW SUHW
UHBDVHV UHSRZ HUHX FRXQACDI UHHV RQ DFFHBIDIMG SHUP WINR) LXGN IRU
UHQHZ DEGV
> @9 0DIDIQH ( XURSHDQ GHYHBSHY MUQHG  *: R 33$ GDYIQ %HID 39
0 DUD] ICH KWBV ZZZ SY P DUD] ICHFRP HXURSHDQ GHYHBSHWY
WQHG  JZ R SSD GV IQ
>@ 6\DNMU (8 (76  SUFH +DPEXU  6\D\WAD
KWBV ZZZ \AD\WAD FRP \ADMYAFEV FDUERQ SUFHV HXURSHDQ XQRQ HP MRQ WDAQ)
VFKHP H
> @ XRQHZV ( XURSHY FDUEERQSUFH Q-DW\WWH ~ HXUR P IBMRQH /\RQ ( XURQHZV
KWBV XN IIQDQFH\ DKRR FRP QHZ \ HXURSHV FDUERQ SUFH QHDLY KW O
> @ XURSHDQ &RP P MWRQ ,Q IRFXV ( GHU\ FRP P XQUAV \R WDQVURWP \KH ( 8 [V HCHU\
A VIRP YWHY ( XURSHDQ &RP P MRQ
KWBV HQHU\ HF HXURSD HX QHZ V IRFXV HQHU\ FRP P XQUAV WDQUIRP HXV HQHU\ A AP
BHQ

> @ XURSHDQ &RP P MWIRQ ( QHU\ FRP P XQUAV %XWHY ( XURSHDQ &RP P MRQ

KWBV HQHU\ HF HXURSD HX \RSIEV P DUNHW DQG FRQUXP HY HQHU\  FRQUXP HY DQG
SURVXP HY HQHUJ\ FRP P XQU\VBHQ
> @,QMIDIRDO( QHU\ $JHQR 5 HQHZ DEBV ° $CDOWY 3DWV ($
KWBV ZZZ HDRUJ UHSRW UHQHZ DEGN
> @ RG(FRRPIE)RXP ( XURSH P XWWSHQG  WKIRQ \R KDYH FBDQ HQHU\ E\

* HGHYD : () KWBV ZZZ ZHRXP RJ ARUHV EQH HXURSHDQ HQHU\

WDOMRQ

> @( XRSHDQ &RPPIMRQ ,Q IREXV (P S® P HOWIQ ( 81V WHQZDE® HGHJ\ VHRARU
YIXWHY  ( XURSHDQ &RP P MRQ KWBV HQHU\ HF HXURSD HX \RSIEV P DUNHW

DQG FRQVXP HY HQHU\  FRQUXP HY DQG SURVXP HY HQHU\ FRP P XQUHVBHQ







K\ 6 KRXG <RXQJ) 3 HRS®! & DUH'

%HFDXWKHLW ERX2B5I XWX QH UBRPP X Q LIRNVILHBW RROEH QH I L |
WKDW GLUHFWO\ LPSDFW \RXQJ SHRSOH

e 6OD¥RXYLOWRRYRX%XGJHW RGN KRR KW U D JHERXYJ
FRVMIYWKORXKDUG HIOFDYHGHUBRP P XQ LADIBHM S X
OR ZWRXEL @@\ HSP R URMR Q HR W KWK L QRIXD F W X DOID@MR
VSHQG LW RQ WUDYHO FRQFHUWY WKDW QHZ S

e &UHDDYHHHQHHUD O WRIRHEIR UU LIHER K /L P DROHQD 9 @&/ K H
NLGQRGZRUCRZLOQOQKH QMU FRP P X Q LDMIBB\R Z H WXV R
UHGXRMNEDUEBER®A W DDBEUW DWOHD RHD O W R IYH U R QFPUH (
HYHU\RQ/HVER YWD N DG W DRXEDNLQ UHBQ || HU HGRAX V |
WDONLQJ DERXW LW > @

e HWXLD&GRPPXQLMDMRUNMERX(QHUFRP P X Q LIVULHH WY
DERM®WHUWKH\DER ZWR SDKHE U LQBI L J K BARRINA VE K H D W
O R A\DROEDQ B P SR ZHRIP P X Q LWMR. B B R Q VWVRUVRIOHRIZWE H V W L ¢
W VERXEWXLOGLYWURQPRUWRQQHFIWOI@RUWHVLOL
FRPPXQLW\ RQH VRODU SDQHO DW D WLPH > @

e %HD&KDQJHP DINRHAX VEN& RQ V X PIRW JS WV VL 8B O\QR X
HQHWELOVHPRQWEHUBRPPXQLWYRYOYRLBBBVWDN |
L QV KHHQ H WOW W HDFO ORYR XN R FW LY KD ®HP RUWXVWDL Q|
IXWXUH ,W V DERXW EHLQJ SDUW RI WKH VROXW




) RP " UHDP \RS HDAW ( QHU\ &RP P XQWAV 1IQ$ FRQ

/TKLVVQYRPBLH LQ WIKGAHZHNO HURR PP X Q LDMIBHOW HIU KU L Y |
DFURVYV (XURSH &KHFN RXW WKHVH LQVSLULQJ HI[D

e *HUPDQ@LWL]HQ RDOINBRRSH U DKDLYEHWD G U L YIIRQUF H
EHKLQVXHFRXQWUHYHZDEQHUERRPZLWWKR XV DRIG \
FRPP X Q LIWHLGHHU DRVOIHBIR Z HDQ & K D U MKEH Q H I Z MVHA Y H
SURYWIORWG L SBRSFKDHO DNBUHB QI I H UH@/KHL JIOWD L Q
FOLPDWH FKDQJH > @

« HOPUMRPPXQLW\ RZQBEXJPKDYEHFRFHQDWLRPRP®
VXSSODVQJIQLISRD@RMR KHR X Q VWHID\HE WDULGH AR Q VW U |
W K3HR Z HRUF R O O HIFFWALLYRI®! \ Y I R 2WDK DWIB R V V LVE RUHHHDW
FOHDQ HQHUJ\ VIVWHP WKDW EHQHILWV HYHU\R(

e *UHHFMHUFPRPPXQLOWLKNO S WRIH Y L WDXOUIDDH D) G
LVODGGMDWRFWRIOWQ ERRVWLEHUIOGHSHQGKEF W H
SUR Y W®D XN W D LEDQHEBIR O X WFIDRIQOAERH F R Q R P LYFLDDCEGD
DQG VRFLDOO\ MXVW > @

5HDG W - ROQWH 5 HYROMRQ' + HIHV + RZ \RR* HW \IWWMG

e )LQBR XU LEBHR QQHEWKLVWIQHWFR P P X Q LLV@RKX B U HRDJ
RQO LTDKH UMUMVR QR U H VR X IDRHAR U J D Q L ] DAVH RICADNRH
VXSSRUWMWKHMPILWLDWEWARRS WXKURSHBEQHULRWVL|
FLWL]HQ HQHUJ\ FRRSHUDWLYHV > @

e 6SUHIVGHRUG7DOMRRXWLHQBNLOWQ @ H L JK EDRELRMWK H
EHQHRIWYHURIR P P XIQGHWK HP R USIH R SAKHRN Q REZE R WMWK H P
W KB V WMKWHI UREB K D WID | R U P B WIRRFFQPBI@ LU J D GHLY H Q W|
DQG JHW WKH FRQYHUVDWLRQ VWDUWHG > @







> @QRUGIROLEFN QWERIPPXQLW\ RZQBBVVRQWRPHQP DU N
OHOERXUQHIRUGLF 3ROLF\ &HQWUH

KWWSV ZZZ QRUGLFSROLF\FHQWUH RUJ DX FRPPX
GHQPDUN

> @KHUHH® QKQHU&RPP X Q LWLHVH PK) GWNJIQISWHD V
$WKHQMH *UHHQ7DQN KWWSV WKHJUHH(
FRQWHQW XSORDGYV B5SHSRUWB(QHUJ\&RP
> ®(6FRRS HXHUJFRPPXQLMPLIRZHWRXAXWXBH6FRRS H|
FRQIHUHQFBUXV\BHERRRS HX KWWSV ZZZ UHVFRR
DQG HYHQWY HYHQWY HQHUJ\ FRPPXQLWLHV HPSRZ
FRQIHUHQFH
> @XURSHIRPPLVVLRAFXIQHUJFRP P XOQLMARY UD Q VWRUHK
(8UVHQHUM\VWHPAUXVVHOYRSHBAPPLVVLRQ
KWWSV HQHUJ\ HF HXURSD HX QHZV IRFXV HQHUJ

HQHUJ\ VAIVWHP BHQ
> @XURSHRRPPLVVLRMUIFRPPXQLWALHXVVKHOWRSHD
&RPPLVVLRQ KWWSV HQHUJ\ HF HXURSD HX

FRQVXPHUV HQHUJ\ FRQVXPHUV DQG SURVXPHUV H







7TKHHRWH W HNIGHONKDWKH HCHUJ\ VHRRULY FXWHQW IDFIQ] D SDIDGR  HYHQ
WRXJIK WHQHZ DEGNV KDYH HYROHG WSIAD HBRWEFW JUGY KDYH OU HO UHP DICHG

\WH VDP H XV \WHUH 1V DQ XUHQAQHHG W H SDQG DQG XSIWDGH WH JUGV [Q
RUGHUR DFKIHYH D VXFRHWIXOADQUMRQ \R FBDQ HCHU\

+ RZ GRHV \KH HBRWELW J UG Z RUN'

Q EuH WH HOPWEW JUG FRPSUMHV \WUH PDIQ FRP SRQHQV SRZHU
JHQHDURQ WDQVP MMRQ DG GMUEXIRQ

* UG RSHIDRY DUH AYIGHG IQR 7WDQWP MRQ 6\ MP 2 SHDRY 762V ZKR
PDQIH WDQP MWRQ WWWPV KUK YREBUH DQG ' MMEXURQ 6\ \AMP
2SHDRY ' 62V PDQUIQ) WH GQVWEXWRQ WWMWPV PHAXP DG ®Z
YRIRUH

7KH WDOP MRQ QHEZRWN FROAMV R QDIRQDO WDQP MRQ @HV  ZKIEK
\WDQVSRWAHBPWEW BQ) GMBCFHV Z MAQ D FRXQN  DQG FIRW ERGHUGHY DOR
UHHUHG \R DV 2QMFRQHARYA ZKIFK FROQHPW\ER QHIKERUQ) HOPWELW
A VIRP V/

& KD@®IQI HV 1Q 1QMI UMY UHCHZ DEGN \IR \WH HEIRWEFLWY J UG

OMIWDIY WHQHZ DEBV IOR JUGY SRVHYV YDURXV FKD@BIQIHV ZLK WH P RAV
SURP IQHQNRGHY RAMIDHG DV IRGZ V

o /[ DANRI JUG FDSDFW

JQUXIIEIHQAI UG FDSDAW KDV ®IG R QXP HIRXV UHQHZ DEGI HQHU\  SIRWIFW 1Q
FHWDIO ( 8 FRXQAHV IDAIQ) QRIEGI GHD\ V 1Q \MP V R EHQJ FRQCHAWG \R \WH
JUG ) RUIQABGFH 1Q* WHHFH 1Q 0: R QZ VRDU39 SUIRWFW ZHH
IOAD@®G EXWE. \WH HQG R RQD 0: R WHH SIRWFW ZHH
FRQOHAWG \R \WH JUG 7 KH VWDURQ Z DV VP IOUIQ ZIW 0: RQE

39 FDSDAW IOABMIG EXWRQD 0: R FRQCHAMG\WR \WH JUG DWKH HQGRI \WH
\HDU> @




7KH WFHQN DZ DV 1Q IRWFH DQG D VHUHV R GHBUDWG 0 LQMAMIDO
' HAMRQV \WDWR@Z HG DIP HG \R GHFUDVH JUG FRQJHWRQ B\ DAY \WH
FDSDAW P DUILQV 1Q FRQIHVIMG DUHDV DQG UHBDMQ) JUG FDSDRW [URP H] MIGY

SOQN WDWARS RSHIWY 8 QGHUWH \VDIG @7 MV \ABXOWG \KDWKH 762 P D\

VRS DFFHSWQ) Q7 JUG FROQHAIRQ DSSGDMRYY IRUXS R M PROKV 1O
DUHDV Z KHUH \WH J UG QR GQJ HUKDV VX LEHQAFDSDRW IRUQHZ. FRQQHAIRQY

« 7KH 2RQ DQG RII® QDWXUH RI UHQHZDEOHYV

5H O\ LR)QAD D W XRXQ MHE/U DZR Z HPLH D QVK DWQ H Z DIE @RINV H (
DIIHF®HWXOWY.S 0 HD\EXORBYWY HDVRQDO ERQ ®KWKRQW IR |
W KHD X F W XQ@DWL QA KW D U L D BIQGS WK Q F HQWRDIS R Z HWUX S S O
JHQHUEWWQHZDEQHVSHFIEDQDOBQ &R OHRIZHRID N HW
FKDOOHQRDYF XS ZAWVEKIPD WK SRV LVQUQLIERDQWHQJ|
WHUPV Rl PDLQWDLQLQJ WKH JULGuVY VWDELOLW\ D

e &RVWV IRU GHYHORSLQJ DQG XSJUDGLQJ H[LVWL

7KK HY HO R SKRMHQMOWLFRDY. Q R W KLHQ W H J RIFW URNGIHLQH Z D E
L RITVKRUGSURM K BDW R &Y BIKFRV VG H T X MJKKEY IR IP R U H

DG Y D Q WHIE K Q ROLRIMHKH[ L VWLQZTD VG HVLJIOQRBEHQWUDQ
SRZHU V\VWHPV PDLQO\ IRVVLO IXHOV

e QFUHDVHG HQHUJ\ GHPDQG

$VUHQHZMMWE{HAK Q EGHRPA HR/R U HL G HOAH 8/ KHHO H F WJWLLEY. @/q

QHH® RDGGUHMMVZVR X UFRI\HQHUGH P D Q&3X HV RV K H L VR
HOHFWURWFREKWKAK D U JR I8 0O H FWHKLLFOHDWGOALRQ FRQ W U |
LQFUHDVHV LQ WKH JULGuV ORDG




o SHIXOWY EDUIHY

S5HIXOWY WP HZRUW VKRXG EH UHYMHG \R HQFRXUUH LQYHVR HONV 1O

UQZDE® IQMIIMRQ DQG JUG PRGHOIDIRY 7KH FRPSBIW DQG
ICFROMMQA. R FHUBIQ UHIXOMRQY DFIRW (8 P HP EHY SUAVHOMI QULEDQW
FKD@IQI HV \R LOMI UDID) UHQHZ DEBN LOR \KH HBPWIEW J UG

6 XSSRMY HERWHW J UGV URQRXW

$FNQRZ BIGIIQ) \WH DERYH P HQIRQHG FKDIQJHY ( 8 KDV HVABEQKHG D GUDO
IDP HZ RN R VXSSRWJUGY URBXW Z MW \WH WHYIVHG 7( 1 ( WUXOMRQ \WH
UHYIVHG 5 HQHZ DEG®I ( QHU\ ' LUHAIYH DQG SURSRVDY IRUD 1 HAEHIR , QG0 $FW
DQG D UHRWP HG HBRWEW P DINHWEHIQ> @

$ P RQIMAKH P RAMIBHFHOADQG WL QUIEDQAAMSY \RZ DUGV J UG RSP 1] DURQ DUH WH
KUK/HYHO )RXP 27KH )XWWH R 2XU * UGV $FFHOIDWY WH ( QHU\

7IDQMRG RUDQHG [Q 6HSWP EHU B\ WH ( XURSHDQ 1HERW R

7WDQWP MWRQ 6\ WP 2 SHIDRY IRU( GRWEW (1762 ( XQEHUWH SDARQDIH
R WH ( XURSHDQ &RP P MMRQ DQG \WH ( &(V FRP P XQFDWRQ2( 8 $PIRQ 30Q IRU
* UG BHBDVHGIQ 1 RYHP EHU > @

7KH VDIG 3@Q VHWV RAMMVHYHIDODRIRQY \R DFFHBIDM JUGY GHS® P HQAZ KIEK
IRFEXV RQ\WH IRGZ 1QJ

e SURIMYIQ] \WH [P SBP HQBMRQ R 3 IRWFW Rl &RP P RQ , QMIHDQG 3 URWMIFW
R 0 XWDQQMHW

o HXDHQ Q) WP JUG SOQRQ]

o IQNRGXFIQ) D VXSSRUYH IXUMUH SRR UHIXOWY 1WDP HZ RIN

« P DNQJ EHWHUXVH R H DI JUGY DQG VP DWWQQ) WHP

o P SURYIQJ DFFHW \R [IQDGAQ]

e HOVXUQJ IDVMUDQG BDQHUSHIP WD SURFHWHV

o VAHQIWHQIQJ VXSSO FKDIQV




6 ROMRQV |RUMDOMRQQ] \R UHQHZ DE®I SRZ HHG JUG

7IDQMRQQ) \R D JUG SRZHIHG B\ WHQHZ DEGNV KLIKOKW WH P SRWIGFH R
DGRSUQY HIHAYH JUG P DCDI HP HONRGMRQY

7R WY HIDG HHJI WRIDIH WHKQRRJIHY  IURP EDWHUHY \R \WH VWRUIDIH R

JUHHO K\ GRIHQ DUH YMBO RUEDDQRQ) \WH IGFWDMRQY 1Q UHQHZ DEG! RASXWDQG
HQVXUQJ D UHIDE®! DQG \MUE®! HBIFELW VXSSO

,Q DEAMRY \WRKQRBJIFDOIQQRYDIRQ FDQ SO\ D SIYREOWRGI 1Q DERIHMQ)
FKD@IQI HV UHDWMG \R UHQHZ DEGI HQHU\ [QMIUDUIRQ IQFOIAQ) EXWQRAMP WG \R
WHXVDIHR QHZ IRHFDVIQY P HKRGY \WWDWADQ SUHAPWHQHZ DEGI RASXWDV Z HD
DV WH IOMRGXKAIRQ R QZ JUG \WRKCRBJIHV VXFK DV VP DIWIUGY HODETD

DX\RP DUF DAY HQN 1O HOHU\  SURGXPIRQ DQG GMUEXUIRQ B\ XVIQJ WHDOWP H
ADW> @

| DWEXWQRN®DW WH H SDOMRQ R IQMFRQQHPRY SWRYIGHV D JUDW
RSSRWYQW IRUWH H FKDQIH Rl HQHU\ VXSSO EREHHQ (8 P HP EHUMIDWY
QMFRQQHAMG JUGV RIHU QP HRXV EHQHIW VXFK DV [P SIRYHG \ABELOW
HKDQFHG HQHU\ VHREXWV DQG IQFUDVHG B[ IE.OV 1Q PDQIIQ) SRZHU
IGPMDIRYY 7KH DOR VXSSRWIKH [QMIIDMRQ R UHQHZ DE®! HQHU\ VRXUFHV B\
HQDE@Y WH WDQVHUR H FHW FEDQ HQHU\ \R WHJIRQV Z MY KLIKHUGHP DQG RU
@ LWMG J HQHUIDMRQ FDSDFLW

) IOD® H SDQAQ) \WH HQHU\ J UG MHD Z LOFRQMEX\WM \R RYHUFRP 1Q) FKD@IQJ HV
UHOMWG R UHCHZ DEGMULOMI UDIRQ

Q@KWR \KH DERYH IMEHFRP HV FEDUWDWAH H M) HBPWEW J UG IV FXUWHQ®
IDEY WRW R PHMY WH IQFUDVMQ] GHPDQG IRU HOPWEW DQG
DFFRP P RGDIZY \KH YDUDEIDW R UHQHZ DEGN \KXV FROUMEX\D) \R D VHEXUH DQG

UHIDE®! HQHUJ\ WDQVMRQ




7R KLY HQG \WH P SBP HQBMRQ R D FBDUDQG FRKHIHOASRIR [UDP HZ RUN IRUWH
JUGLMDQVIRIP DURQ P RGHQ DIRQ DQG H SDOVMRQ WH SURP RIRQ R 1ICDGAQ)
10 JUG IQUDWKPMH DQG \WH IOMRGXKAIRQ Rl QHZ. JUIG HKDQOAIQ) \MRKCRBJ IHV
D GHP HG QHFHWDY VR \KDWHBRWEW JUGY FDQ NHHS SDFH ZIW \WH
GHS® P HOAR UHQHZ DEBV

5 HHUHCRHV

> @ XURSHDQ 8 QRQY 3 UAW 5 HBDVH 24 XHWIRQY DQG $ QVZ HY RQ\WH ( 8 $RIRQ
30Q IRU* UG RIFIDOZ HEVWM R \WWH ( XURSHDQ 8 QRQ Y4XWHY

KWBV HF HXURSD HX FRP P MRQ SUMWWFRQHUGHBICHQ TDQEDB B
>@L17(51$7,21%/ (1(5*< $* (1&< ($ 2 GRMEW * UGV DQG 6 HEXUH
( CHJ\ 7IDQMMRQS ( $ 3XETFDIRQY 1 RYHP EHU S

>S@L7(51$7,21$8/ (1(5*<$*(1&< ($ 2* UHFH ° (QHJ\ 3RTA
SHYLZ® |($ 3XEGDIRQY $SUO S

> @( XURSHDQ 8 QRQY 3UHAW SHBDWH 28&RPPIMRQ VHW RXWDRIRQ/ R
DFFHBDM \WH UIRORXWR HBPWEIW JUG#  RIIFIDOZ HEMM R \WH ( XURSHDQ
8 QRQ YWHY

KWBV HF HXURSD HX FRP P MMRQ SUWWFRQHUGHBICHQISB B

> @ XURSHDQ &RP P MWIRQ 2* UGV WH PIMQI N $Q (8 $AIRQ 30Q IRU
* UGE YXWHY RIEIDY HEVMM R \KH ( XURSHDQ & RP P MMRQ

> @5 HEHGXV 0 DWKIDV 2( QHJ\ WDQWMRQ * HWJ RXUJUGY LUK IMIRUDQ
HEOPWIHG IXMUF RIEDO VWM R : R@G (FRQRPIEE )RXP

KWBV ZZZ ZHRXP RJ DIHQ®D HQHU\ \WDQVMRQ HBFWIELW J UGV

QI MIOHW HR







7KRXIK W [P SBP HQBMRQ IWSXW IRZ DG DQ DEAMRCDOVHWR DRIRQY \R
WKPMUD® WDQRP WH (8 VHQHU\ MVAMP  VDYH HQHU\  @YHWL\ VXSS@V
TXEND VXEVMAWM IRMOIXHY B\ DFFHBUDWGY ( XURSHY FBDQ HQHU\  WDQUMRQ
DQG VP DU® FRP EIGH IQYHWR HON DQG UHRWP V

$@Q ZIMW \WH DRIRQY SIRSRVHG B\ WH SOQ ( XURSHY WDWIIE HQHU\
GHSHQEHQAH IV H SHAMG \R EH UHGXFHG |,V P HDOAMR DFFHBLDM GYHWALIEDIRQ
DQG P RUH UHQHZ DE®! JDVHV  1LRQEDGY HQHU\  VDYIQIV DQG HBRWLIEDIRQ Z MW
\KH SRMQIDOWR GHIYHU DV VRRQ DV SRAME®! \KH HTXLYDBIQAR \WH IRMOIXHY
( XURSH FXUWHQ® P SRW ILRP 5XWD HYHY \HDU ) XOKHP RIH \WH JUHQ
WDQVIRWP DIRQ R \WH FROMHOEY HGHU\ MVAMP  Z 1@ \WHQIWHQ HFRQRP IE
JURZ\WW UHQRFH W IQGXA\IDOGDGHIKLS DQG SXWWRQ SDIK \RZ DBV F@P DM

CHX\WDQW E > @
6SDIQV ( QHJ\ / DQGWDSH & XUHQN7UHQGY DQG ) X\WUH
2 XVBRN

6 SDIQ IV DWKH IRUHUROAR! \KH HQHU\ WDQWMRQ GXH R W SURTUMYH HCHU
DQG FOP DW FKDQIH SRTIFHV  7KH FXUHQAG SDQVK IWDP HZ RN IRUHQHU\  DQG

FPDM IV DOICHG ZLW \KH REMPYHV R DFKIHVIQ] QDMRQDO FOP DM
QXD UHQHZ DEGI HCHU\  1Q \WWH HOPWELW P I  DQG UHQHZ DE®!
HQHU\ 1Q \WH \RBOHCHU\ PI[ ,Q WLV FROM WWH FRXQN LV IRFXVHG RQ WH

PDWMYH GHYHBSPHONVR UHQZDEGNV IQFUDMQ) HQHU\ HIEFHQR  DQG
IP SIRYIQ) HOPWLIEDMRY 7 KURXIKRXWAKH DRIRQY GHYHBSHG 1Q HDFK R \WH
\RSIEV \WH FRXQU Z LOEH DE®I \R [P SURYH HQHU\  VHEXUNWY  VXSSRWMQCRYDURQ
DQG WP XOW WH HFRQRP\ B\ FUDIQ) QHZ IREV > @

7KH - XMW QHU\ 7 DQVMRQ \WDW6 SDIQ IV ZRINQ) RQ VHHW \R PO IP 1 H \WH
VRADOJDQV R HFARRJIFDOWDQVRWP DIRQ  IRFPAMQ] RQ HBP HON UHDWG \R
VXSSRMQ) WH HFRQRP IE VHRRWY \RZ DBV \WH JUHHQ HFRQRP\ 7KLV VDMI\ LV
RGH R \WH S/ JXIAQ) \WH FRXQU )V HQHUJ\ DQG FIP DM SRR\ JLYHQ WDW

VRADOMWWMFH QHHGV R EH QINHG W \KH HCHU\ WDOVIMRQ > @




1RZDAD\V 6SDIQV GHP DQG IRUHBRWEW 1V IGFUHDVQ) DFUIRW DOVHRRY DV D
UHVXOR W HOPWMLIEDIRQ VWIDWI\  DQG LAWY UHVIGHQIDCDQG VHWYIEHY VHRRY
FROXPH VPIODU DPRXQV R HBPUEW 7R UDFK W \BUHW HBPWEW

JHCHIDIRQ 1Q 6 SDIQ KDV \R QRIUE® GHFDUERQ] HG DV WH VKDUWH R SURGXRIRQ
IRP  IRMO IXHY GHFUDVHG ZKIBI \WH SUIRGXKFUIRQ R UHQHZ DE®I HQHUIHV

IQFUHHDVHG > @

Q)XW 1L ZH DQD®] H \WH HYROMRQ R \WH \RIBCHQHU\ VXSSO 1Q 6 SDIQ VIGFH

ZH FDQ VHH \WDWIKH \RBOSURGXRURQ IV VWIDSHOEQ) D ®WRQ 2 IODQG
1 DWMUDC DV EXWKDWIHQHZ DE®! HQHU IHV VXFK DV Z 1QG DQG VROUDUH LGFUHDVIQ)
\WHUSDWFLSDIRQ LO \KH VKDUH

' DI 2 Z QHDERDRQ EDVHG RQ CDW IURP \WH , QMIDIRCDA, GHU\ $JHQR

Q WY FROMW L ZH IRFXVHG VSHALIFD® RQ \WH HOPWEW VHRARU ZH FDQ
DQDOVHG 1Q ) LUXWH  WDW5 HQHZ DEGN KDG LQFUHDVHG WHU VKDUWH 1Q 6 SDIQ \R
DULYH DWDURXQG R \WH \REOQ D FKDQIH R L \ RX FRP SDWH
ERX HHQ DG

' DM 2 Z QHDERUDMRQ EDVHG RQ CDW IURP \WH , QMEDMRDY QHU\ $JHQR




$ QRWHUGP HOVRQ \KDWKDV D KXJH P SDPWRQ GHFDUERQL 1QJ \WH HQHU\ VHRARU
IV WH HQHUJ\ GHP DQG $PURQV \RZ DBV DQ [P SUIRYHP HQMOQ HQHU\  HILEHQR
(( DU FXFIDOHDEGLY IRUPDNQI KUK GYHY R HQG XVH HBPWLEDIRQ
IHDVE®! DQG DIIRWEDE®! 0 HDVXUHV UHDWG \R \WHVH AP HOURQY DWH QHHGHG
DFUIRW DOHQG XVH VHRRY > @Q ) UXWH  ZH FDQ VHH KRZ \MIV HQHU\ ZDV
FROVXP HG 1Q \WH \ HDU 7KHGHP DQGR HQHUJ\ B\ VHRRUIQ 6 SDIQ LV VP LOU
EHEHHQ \WH P DIQ VHRRY QAN 5 HVIGHQIDO DQG &RP P HIFIDO
DQG 3XETE 6 HYIEHV %HDUQ) \WDWQ P IQG ( ( DPMRQV UHDWG \R \HVH
VHARY Z RX@ KDYH D JUHDWP SDPMQ UHGXAQ) WH HQHU\ GHP DQG IURP \WH

VRAHW DQG Z MY \KDWIQ WH UBHGXPIRQR! * +*  HP DMMRQY

' DI 2 ZQHDERIDMRQ EDVHG RQ DWW IRP WH , QMIDUIRDY GHU\ $JHCR

'L WW KHHO H F W U RIMACHVIHR @/ L R @ AW RRVGIH P D QRH O HF W U
LM HQH U DMWHF® RUWK DWR Q VVEHI@WQ GYM[SHFWIRE/HHQ
DQGQKADVRIGSDLI) LQFUHDMBHFWHKGVUHHQB6 BV KNH \
OHYHQS HFDUERQDFUWRIVRG XV VDLW KFR V X P S WIMVRIQW R
LQFUHDVH VXEVWDQWLDOO\ DV HOHFWULILHV WHFE
7DNLQQWRQV LG HW RIAXVRIQU Q D VERUFDSIHIR® W 61$ W LKD V
VKR ZIQ\VWR P P L W RVHRDDVE NWU KO L P BWLHELRDNL QY XK, WH JUD
1IDWLRQBO3$Q &OLPBWHQ ,1(&3LWSW LR UK VRIO LG
DLPHGRDNLYURJUHWSK FD UER Q DID\WHRRZADI L URXQGDW
IRU FRQVROLGDWLQJ D FOLPDWH QHXWUDO SDWK |




7KH P HDVXUHV P HQIRGHG 1Q WH SOQ DU H SHAMG \R BHGXFH * +*  HP MMRQV

DSSUR] [P DIMO RQH \KILG R \WH FXUHQAHP MMRQV KDYIQ) \WH HBPMLIEDWRQ R \KH

QLHHQAWHRARY DV D NH SO\ HUIQ WH FROHPXRQ R WL JRDO) RUGRQ) \R

\WH SHOHMDMRQ R UHQHZ DEG!N \WFKQRBJLHV IV UHTXIWHG DQG IV H SHAMG \R EH
R \KH \RECE\ \R WDFK B\ \WH\ HDU > @

$V D FRFOMRQ WLV 30Q IV H SHAMG \R KDYH WIQUEDQN HFRQRP IE
HP S® P HQWVRADODQG SXEQF KHDWK EHQHIW * ' 3 IV H SHPMG R LQFUDWH
QHZ \REV D JRQJ R EH JHQHDWNG B\ \KH [P SBP HQMG P HDVXUHV DQG VDYIQIV
ZI®EH DBZHG GH \R \WH UHGXRIRQ 1Q GHP DQG IRU [P SRUWMG IRMO IXHY
1P SURYIQ) HCHU\ VHREXUWY IRUMH FRXQU

7KH 1P STDWRQV R \WWH \ RXAW JHOHDURQ 10 \WH ( QHU\
7 IDQVMRQ

&RMGHIQ) WH SROAHV 6 SDIQ IV GHYHBRSIQ) WZ DUV D FBDQHUHHUN P [ 1Q
REHUWR UHVSRQG W VRAR HFRQRP IF [P SDFW R WGDY VXK DV \WH $ JUHHP HQWV

IRUD - XWW( GHUJ\ 7 WDQMRQ IRU 7KHWP DO3RZ HU 3 @QNEBVXUH DIH EHQJ
GHYHBSHG ,W UHVXOY \WH UHBFDIRQ R Z RINHY DQG \WH VHDURK |RUDGMIDMYH
HP S®\ P HQAIQ WH DIIHAMG DUDV \R [P SURYH WH SUREGP R HP S®\ DELOW DQG
\R IQFRISRIDIM \WRVH Z RINHLY 1Q FODQHUSURMFW

YXMGHW GHYHBSP HQADQG DRYIMAY \WDWKHS R FUHDW D P RUH QYHWALHG DQG
VXVBICDE®! HFRQRP LE P RGHODUH DOR EHQJ VXSSRWMG DQG DUH KHSIQ) R FUHDWM
P RUH \WWDQ REV IQWH DDV DIHAMGE\ \WH FRVXUHY > @

6SDLYQLHZWKHQH UW\W D Q VL WOLGR@®@ J L QRIT X DOMWEUHD W L
HVSHF I DOMXWWR XQWWD\HFS O R \PIHWRY HOUWMR X Q G ZL W K
W KK JK N KB M/ HP SRUPWN HQAKK UR S DQ RX®D D O \BAMKK H
6SDQLMKYHUQKHOWK R ZW K DWK L HWLVQU D WMIQHFY\U D Q V L|
REMHFIMLOBTNVWKH HDRERY ZHHQ WR QHXMREVWK
DQ RYHUDOO UHGXFWLRQ LQ WKH XQHPSOR\PHQW |




7KH 6SDQVK * RYHUP HOVUHFRIQWHY WH JUHQ YRFDURCDOWDIQQ] DV DQ
1P SRUBOAHBP HOMR UHDAK \WH REMPIYHY HABEQUKHG DV WHUH IV D KXJH QHHG

\R IGHQM DFDGHP IE DQG SURIHVMIRQDONGRZ BIGI H J DSV DQG IQFHQWYT H WH \ RX\WK
\RFAHWHP > @

$OR DQH DP SBI R SURIWDP V \KDWDUH EHQJ P SBP HQNG 1Q 6 SDIQ \R SURP RWM
DQG [PSIRYH HP SBPHON HOMHSUHGHXUAKIS DQG WH  HOYILRQP HON \WH
( P SBDYHEH FDQ EH CDP HG 7KWV SIRIWP DIPV \R GYHDIH HOVURQP HQEO
RSSRUWYQWAV \R FUDWM JRRG IREV DQG FRP SHMYH FRP SDQHV B\ EHWHUDD QQJ

HP S® P HQADQG HQYILRQP HQIOSRIR  $ QRIKHUH DP S®!I FDQ EH ( QHU\ $GYIEH
3RON RU( GHJID @ - XA P SBP HQMG 1Q YDUFHRCD Z KHUH IRE WDIQQIV Z HUH
SURYIGHG \R DEGUHW HQHU\  SRYHWY \WURXIK EXICIQ) UMARIW DRKIHYIQ) HQHU

HIFHQR P SIRYHP HQN R KRP HV  ICFUHDVIQ) \WH HP S\ DELOW R YXQHWDE®!

SHRS®l DQGHP SRZHIQ) AWHYQY > @

$V D FRFOMRQ 6 SDIQY DSSURDFK \R \WH HQHU\ \WDQVMRQ UHGFW D SURDRYH
FRPP LW HON \R DEAHWMQ) ERK WH VRARHFRQRPIE IPSDFW DQG \KH
HOYILRQP HQEOJRDY DWRADMG ZM D FBDQHU HQHU\ P * LYHQ WH KUK
XQHP SB\ P HOMIDM DQG WH QHHG IRU VXEWBQIDORE FUDMRQ \KH 6 SDQVK
JRYHLCP HOMBFRIQ] HV \WH SRWQIDOR WH HQHU\ WDQUURQ DV D GUYHUR
HFRQRP IF QYHWALIFDWRQ DG Q) WP JURZ\K %4 IRPAMQ) RQ YRFDURQDO
WDIQQ) DQG VADMILE ZRINRUFH GHYHBSP HQW 6 SDIQ IV SRMRQQ) IWHD \R

DFKIHYH W FEDQ HCHU\ JRDY Z KIGI FUBHDM D P RUH VXMBICDE®! DQG IQFAMYH
OERUP DUNHW

5 HHHQPHV

SHIHUHQFHV
> @OWHUQDWHR@IBQF{OHFW WIDAUNVBMWSRUW  3DULV
' QWHUQDWLRQDO (QHUJ\ $JHQF\

> @(PEHU (XURSHDQHFWUERRYWHZ KWWSV __ HE
FOLPDWH RUJ LOVLIJKWY UHVHDUEK HXURSHDQ HOH




> @&RXQFOR \WH ( XIRSHDQ 8QRQ ) WRU  7KH ( XURSHDQ * UHHQ ' HDO
KWBY ZZZ7 FROADXP HXURSD HX HQ SRIFIHY J UHHQ GHDAIWRU

> @ XURSHDQ&RP P MWIRQ 5( 3RZHY 8 3MQ &20 IICDO0 D\

$FFHWHG 6 HSWP EHU KWBV HXUG[ HXURSD HX GUDOFRQMQN 1 7: 7"

XW&20 $ $ $).1 TIG

> @AMIDIRCDY QHU\ $JHCR  6SDIQ KWBV ZZZ IHDRUJ FRXQMHV \SDIO

> @0 IQWY IRU\KH ( FRBJIEDO7 IDQMRQ DQG \WH ' HP RIWDSKIE &KDIQIH 6 SDIQ

- XVW 7 IDOVMRQ 6 WD\ - X®

KWBV 777 WDQUEIROMWE JRE HV' REXP HOW 1 RIFIDV FRP P RQ B6 SDICB- XWW

_(UDQUMRQ SA

>@ ,QMDIRDO (QHJ\  $IHR  6SDIQ  ( GPWEW 6HRXUWW 3RIR

KWBV ZZ7Z IHD RU DWFGN VSDIQ HEPWEIW VHEXUNY SRTR

> @QMEDMRQDOS HQHZ DE®! ( GHU\ $JHQR  7USTY * GEDOS HQHZ DEGI 3 RZ HUDQG

' RXEQY ( QHU\ ( IIIEHQR B $ QDORS$SPAIRQIRU&23  $EX' KDEL 5(1$

2 AREHU

KWBV WHDRJ P HAD) IBV 5 (1$ $IHQR 3XEGEDIRQ 2PA23 B5(1$B*

5 $ B7 USER) BUHQHZ DEGMBCRXEQIBHIIFIHQR B SA

>@ (PEHU (XWRSHDQ ( BPUEW 5HYLHZ KWBV HP EHU

FOP DWW RU IOV KW UHVHDIFK HXURSHDQ HBPWELW UHYIHZ

> @ XURSHDQ &RP P MWIRQ 6SDIQV ,QMIUDMG 1 DIRQDO( QHU\  DQG &P DWW 3 0Q
KWBV HQHU\ HE HXURSD HX VA VAP LBV

HVBIICDBQHFSBP DCBHQB  SA
> @ 6SDQV  -XW 7UDQMRQ  7BDQMEYQ -XWB  -XO

KWBV 777 WDQUEIROMWE JRE HV' REXP HOW 1 RIFIDV FRP P RQ B6 SDICB- XWW
_(UDOMRQ SA
> @QMIDUMRDO( CHU\ $JHQR ,($  6SDIQ (QHJ\ 3R 5HYIHZ
KWBV IHD EGE FRIHZIQGRZVCHWDWHW | DH H F
G 1 6SDQ  s@

> @QMIDMRQDQ QHUI\ $IHR 6N@'" HYHESP HOADQG , FAMYIW IRUE BGDQ (| GHU\
7IDQMRY/ 3DW ($ KWBV _HD EGE FRHZIQGRZV CHADWHWV __ F

FE El H

6 NOCHYHBSP HOBQEQFOMYIW RIFBDQHH \ WDQUWIRYY SG







1 XFEDUHQHU\  7KH 7 HAKQR®U\

7KH HQHJ\ VARUHG 1Q WH QXFEIXV R DRP V FDQ EH KDIGHWHG 1Q \BR ZD\V
IMMRQ Z KHH WH QKFELRI DIRP V VSONQR VHYHIDOSDW RUIXVIRQ  Z KHQ QXFBL
IXVH \RIHKHU 7 KH QKFEDUHQHU\  SURGXFHG \RGD. LV QXFODUIMRQ DQG DWKH
KHDWR D QXFEDU IMMRQ SURFHW IV WH UHDRRU 7KH SURFHW R VSOND) \WH
QXFBXV RFFXWY 1Q \WH UDRRUR! D QXFODUSRZ HUSOQADQG UHBDVHY HGHU\ 1Q
\WH IRPP R KHDWDQG UDADMRQ 7 KH KHDVWA \WHQ FRQYHWAG \R P HAKDQIEDCHQHU\

\R GUYH D JHCHIDRUDQG SURGXFH HBPWMEW P XFK @\H D FRQYHQIRCDOGQDWUDO
JDV RUFRDOIUHG SRZ HUSOQWVS$WKH FRUH Rl \IWH UHDRRUDUH \WH XUDQXP IXHO

URGV 8 IDQIXP  VSHFLIED® \WH IVRRSH 8 IV XVHG EHFDXVH IWFDQ VSQAHDVIO
DQG VXVBIQ D FKDIQ UHDRIRQ 2 \WHULQWI IDOSDW R D QXFODUSRZ HUSOQADUA
\KH FRROQNIGIG Z KIFK DEVRIEEV \KH KHDWI HCHIDIMG B\ \WH IMMRQ SURFHW \WH
P RGHDRUDQG FRQAROURGY Z KIEK FRQUROXH DM Rl \WH WHDPMRQ \KH SUHWWXUA

YHWHODQG \MEHV DQG D VWWDP  JHCHIDIRU 7KH P RWFRP P RQ IRPP R D QXFBDU
SRZ HUSOQAGHVIQ IV \WH SUHWXUL HG ZDIMUUDRRU 3: 5 $V WH VFKHP DUF

VKRZV DVWDP JHQHDWRUMDQVIHLY WH KHDWURP \WH FRROQNOLG R \WH UDRRU
\R BZ SUHWXUH Z DMUR FUDWM \VAWMDP \KDAGLIYHV D VWWDP \WUELCH FRQOHPNG \R
DQ HBPWEDQ) HOHIDRU $ WSIEDOQXFBDUSRZ HUSOOABUIRGXFHV DIRXQG * : Rl
HQHJ\ DQG KDV \WH KLKHVW FDSDAW IDARU FRP SDUHG \R RWHU HQHU)\
JHQHUDIRQ WFKQREBJ LV FDSDAW IDRRULY WH MR R DPMDOHQHU\  SURGXFHG
\R \WHRUHMFDCP Df [P XP HQHU\  SURGXPIRQ IRUD JLYHQ SHURG R \IP H

. KIB! \WH IXQEDP HOB® R QXFEDUHQHU\ KDYHEHHQWH\VDP HVGFHWH |V
Z KHQ \WH 1IYMQXFODU WHDRRUZ DV RSHIDWG \R JHOHIDWM HBPWEW \KHUH KDYH
EHHQVRP HH FMZY DGYDQFHP HQW 1Q UDPRUMAKQR®BI\  VXFK DV VP DOP RGXOU
UDRRY 605 P RIMQ VDORUMXIG P HEOFRRBIG UHDRRY GMUEX\MG QKFEDU
SRZ HUXVIQJ P IFIRUHDRRLY RSHIMQ IQWHVFDBIR O :




)L 6 FKHP DWW Rl DSUHWXU HGZDWMUUDRRU 3: 5 > @

$ YHUWP SR UDNDSHAWKAHL | H FR IPQKX F OFMAMS O DDAV QDJHPH

RIVSHQWHDOKHXVHGHD FRVMRUHBDQDAH PDURG L R DIRW IHYYHH U [

\HD ID\Q GQ RK\D Q GOUIRES FD QR VIMW K UMRXYVP Q/ D | HTAK\KZ D V W H
IURPXFOBRUHIOD GWEHFDWHJRDVOREBUW QW H U P ©G IY D
ZDVWRHUKLJK OEDPN@WH/: 3URYHWOWKRGMOVIHRORJIL
UHSRVLMRBUVMISWRED O HQ V WK BW P UDG L W Q R®H D WK H
V X U | IRFYHINUL FRHG X U IHYH QWRFBVH D U W K T X IO INGWK H.WGH D U W
RIWHFKQR GRIRZHVR D Q GIOKWHD IB LV SRRID®F O B D VWMWK H

FKDOOHQJH OLHV LQ SXEOLF SHUFHSWLRQ DQG DS}

|
|
|

I




$ \BO R \BR FRXQUHV 1 XFBDU HQHU\ 1Q ) IDQFH DQG
*H.IPDQ

QUKW UHFHOM HR SROFDCFRQ@EW DIHAID \WH (8 WH \RSIE R HQHU\ VHD

VXIIIEHQR. KDV EHFRP H P RUH SURP IQHQW5 HQHZ DE®I HQHU\  WIRKQR®J IHV VXFK

DV ZIQG VROUDQG QXFBDUDUH SRAME®I DQVZ HY \R D VHREXUH DQG FBDQ HQHU\

VXSSO $ UHFHQADWEGI RQ WH IX\MUH Rl QKFEDUHGHU\ 1Q ( XURSH HAP DING \KDW
DERXW QHZ QXFEDUSRZ HUSDQW Z RX@ EH UHTXIUHG \R UHSOFH ( XURSHY
CQDWUDQJ DV SOQN > @) RUD FROMHOMAYIGHG IQ W YIHZ RQ QXFBDUHCHU\  \KLY
IV JRQ) R EH D GDXQIQ) \BWN

) WDQFH KDV EHHQ DQ HDW DGYRFDM DQG SIRGHHUR QXFEDUHQHU\ ) RBZ QY
\WH ROFUMY R \WH IV QXFODUHQHUJ)\ 1Q) WDQFH WHFHLYHG D KXJH ERRMIQ D
EIG \R HQUXUH HQHU\ VHEXUW R \WWH FRXQWN 7 RX\NG DV \WWH 0 HWP HUSDOQ \KH
IGHD EHKIQG \WH SXVK Z DV FDSUMUHG \WURXIK WH VBIDQ  2,Q) WDCFH ZH GR QRW
KDYH RO EXWZH KDYH IGD\# 7RED. \WH FRXQNY  QXFODU SOQN DA
PDODIHGE (') RZQHGE WH ) BHFK JRYHP HQNV7KH KMRY R QKFEDU
HQHU\ 1Q ) DQFH KDV KDG W IDIUVKDWH R FKD@IQJHV IRUH, DP S® \WH P RWV
UHFHOW* IDQG & DUpCDIHL UHXUEVKP HQVSUIRIWDP P H \R XSCDW RGHU SRZ HU
SOQNV DQG WH GVFRYHY R FRURVRQ FLDFNQJ 1Q WH XQW $OR VRPH R
) DQFHY QXFODU SRZ HU SOQN KDYH EHHQ IRIFHG \R VKX\ERZ Q GXH \R Z DWU
VKRUEI HY HVSHAD® 1Q WH VXP P HU :  WKIQ WH FRQOM R FTP DWW FKDQIH DQG
\WH [P SDAWRQ Z DIMU VXSSO KV RFFXUMHQFH IV RQD JRQ] R EHFRP H P RUH
FRP P RQ 1Q WH IX\MUH ' HVSIW \WH ERWBIGHFNY \WH RXAERN IRU) UHQFK QKFODU

SRZ HULY VWRQ) Z W SOQV VXFK DV DQ IQYHWR HOAR »  ELAIRQ \R FROAMKPWAL
QZ (35 ( XURSHDQSUHWXUIWHGUHDRRY  3: 5V DWKUH VMY > @

1 RMAR IDUDZD\ IURP WH ) IDQFH * HP DQ ERGHULY \WH VMM Rl 3 KIGSVEXU
QXFEDUSRZ HUSDQN/ RFEDIMG 1Q . DMXKH MZDVRGHR WH ~ QXFBDUSRZ HU
SOON VKXWGRZQ DV SDWR \WH QXFBDU SKDVH RXWSRIF\ DCRSWG B\ \WH
* HUP DQJRYHGP HOAQ IRBZ Q) \WH ) XNXVKIP D QVDVMU




) XNXWKIP D GVDVMU © KIGI PDQ R * HWP DQ |V QHIKERXWY \MDKDYH QXFODU
SRZ HUSOQW [Q RSHIDMRQ * HUWP DQ. KDV DGRSWG DQ DQNQXFBDUMBCFH UHOLQJ

KHDYI® RQ QDMWO JDV [PSRW IRP 5XWD DQG H SDQAQ) W IQABGG
UHQHZ DEGI HQHU\  FDSDAW VXFK DV RIVKRUH Z1QG IDP V' 7KH HOHU\ WDQWMRQ
SOQ IQ * HP DQ GXEEHG DV \WH * ( QHUIHZ IQGHUDIP V \R WD * HPP DQ. IQR D
®&Z FDERQHFRQRP\ B\ UHGXAQ) IW GHSHQGHFH RO IRMAXHY 2 QH R \WH NH,

DVSHRW Rl \WH ( QHU IHZ 1QGH IV \WH SKDVIQ) RXWRI FRDOSRZ HUS@QN FRP SOMAD

=) + RZ HYHU IR®Z 1Q) \WH 5 X\WID 8 NIDIGH FUMYV * HP DQ. SURBQIHG \WH

RSHIMRQ Rl FRDCSRZ HUSOQW VSDUNQJ \WH GHEDWM 1L IMZ DV ®JIEDOR SKDVH RXW
QXFBDU SRZHU ZKIB! NHHSIQ) FRDOSOOQN DOYH 7KH GHAMRQ \R SKDVH RXW
QXFBDUSRZ HUP LIKWWHHP @H D NQHH MUN UHDRURQ VR \H ) XNXVKIP D IQRGHQW
EXW* HPDQ KDV KDG D KMRY R SUIRMAV DQG SXEGE \WHSIGDURQ \RZ DBV
QXFBDU SRZ HU SDMEXO® DIVMUWH & KHRE\ OP HIBRZ Q : KIB! UHFHQAHYHQW
KDYH IRUFHG * HWP DQ \R UHYMVWKHU SRTIFIHV VXUWRXQAQ) HQHJ\ VHRXUW MLV
KLIK® XQDNHO \WDWQXFBDUSRZ HUZ I@P DNH D FRP HEDAN KHWH 1 XFODUSRZ HU
SOQN D KLIK FRAWSUIRWFW DQG UHD@ 1Q) \WHP Z LKRXWI RYHLCP HOAEDANHG
VXEMAHV IV H WHP HD QLIEXAV* HIPP DQ KDV GHRGHG R SOFH WHU EHW RQ
UHQHZ DEGI HQHU\ DQG 1P SIRVIQ) HQHU\  HIFHGR ' XEEHG DV WH “$ FKI®NV
KHHR R WH HQHU\ WDOWMRQ WH P RAWFXFIDOSIHFH 1Q \WH SX]] ® IV \KH
H SDOVRQ R WH JUG \R \WDQVSRWWHCHZ DEGI HBPWEW SUP DU JHQHIDNG [Q
\KH CRUK R WH VRX\WHD UHIIRQV R * HP DQ.

. KIBI* HP DQ P LJKWKDYH \BNHQ D GLIHHQADSSURDFK \KDQ IW QHLI KERXUWR \WH
Z VWV [P SRUBQAR UHP HP EHUWDWIHUH LV QR VIGHUEX@WR \WH FKDIQIH R
GHFDUERQ QI WH HQHU\ VHRRU 1 XFEDUHCHU\ IV \WH RQD IRMAXHAUHH EDVH
BDG RSHIDIRQ VROMRQ DQG Z LOUHP DIQ D FXFIDOSDWARL \WH IX\MUH HQHU\ P I[
© W \WH FDVH WGEHV R ) IDQFH DQG * HIP DQ. IMZ LOEH IQMMID] \R Z MgHW
\WH HYROMRQ R \ZR FROMDWIDY VROMRQY \R UMVROIQ) WH HQHUJ\ \WBP P D
HQHU\ VHEXUW VXMBICDELOYW DQG DI RUEDELQW




5 HHUHCRHV

> @+ DQQDK 5 MKIH DQG 3DE® 5 RDGR 21 XFODU ( QHJ\ 3 3 XEQKHG
RQEH DW 2 XU REOIQ DIBRUJ 5 HAHYHG IURP
KWBV RXZ RUIQEDW RU QXFEDUHQHU\ 2 QIEH 5 HVRXUFH@

>@ KDWY 1XFODU ( QHU\" 7KH 6FHQFH R LXFBDU3RZHU QG ,$( $
KWBV ZZZ IDHDRJ QHZ VFHQMUQHZ V Z KDWY QXFEDUHCHU\ \WH VAIHQFH R
QXFEDUSRZ HU

>@DPHU, ' 3K ODUK 1 DMWDQIDV YHYXV QXFEDUHCHU\ 1Q
(XRSH 7KH FD®QHV R ZDU DG FIPDM ) REHV
KWBV ZZZ IREHVFRP MV IDCSDE® HU CQDWLDO] DV YHW/XV QXFEDU

HOHUJ\ 1Q HXURSH \WWH FKD@IQIHV R Z DUDQG FIP DM

> @ XFODUSRZHUIQ ) IDFH  : RW 1 XFEDUSWRADIRQ QG KWBV ZR@G
QXFODURU LQRWP DIRQ @EWDY FRXQN SURILBN FRXQUEHV D | IUDGFH







o IQUXIEIHQAIQYHWR HQAIQ JUG IQUDVIRKFMUH SUHYHQID IDWMUH SDOVRQ R
UHQHZ DE®V

« FXPEHYRP H DGP IQMADWH EDWIHY DQG SHUP MY SURFHGXUHV DQG VRFIDO
DFFHS\BIGFH MVXHV

o LQUXIIIFHQMQDGAQ] 1QHP HJIQ) DQG GHYHBSIQ) HARQRP IHV

' HVSIWM \WH REWIFGN 1Q \WH P DIQ FDVH IRUMFDWSRSRVHG B\ WH ,( $ RQ W
5 HQHZ DE®GV 5 HSRW DB RW *: R Q2 UHQHZ DE®I FDSDAW Z 1@
EHFRP H RSHUIDWRCDORYHU \WH SHUIRG : QG DQG VRODUHCHU\ Z1®
DFFRXQVRUPRHWDQ R JBEDOHQHZ DEGIH SDOVRQ GUIYHQE\ VXSSRMYH
SRIAHVIQPRHWDQ  FRXQUHV > @

ZDV D WFRG \ HDUIRUUHQHZ DEGNV  Z W IOAB@MRYY R * QDD
IGFUHDVH FRP SDUHG \R 7KH \ HDUZ DV KMRUE IRUZ 1QG LOQAB@MRQY/
peele) *: R ROKRH ZIQG DG *: 10 WH FDWH R RIVKRWH
+ RZ HYHU \KIV UHFRG \ HDUIQARMIRQ IV QRAHCRXIK \R IX@WWKH J GEDOJ RDOR)
f& CRUWR WDFK \WH \MISGI UHQHZ DEGI HQHU\ FDSDFW +DYIQJ D SUP DY URGI
1Q \WHVH REMPIYHV J@EDOZ IQG JURZ W P XMMIDSIGD DFFHBILDWM \R P HAW

\DUJ HW HAIP DUQ) \KDWDQOXDCY 1QG IOAMBAMRQV VKRXG SDW IURP - FXUWHQABIYHY
R * o W *: SHUHDU> @

6 KRWDQG/ RQJ 7HWP V& KD@IQJIHV IQWH : 16, QXY

1RZDAD\V WH JEEDOZIQG IQGAN JURZW IV IDAQ)  SHYMMOMIDQAYHYDO
FKDOQIHV $P RQJ \WHP \WH IR®Z IQIV FDQ EH P HQIRQHG

o 3HP MW WP HIHV \WH HDVH R REWIQIQ) \KH QHFHWDY SHP W @EHQWHV
DQG DSSURYDY 1RUZ 1QG SURWIFW GHS® P HOW




« $YDOFOVR OQG DQG VHDEHG IRUZ IQG HQHU\ SUIRVIFW

e 6XSSO &KDIQ6 HEXUMW \WH FRANHIHAIYH DQG DFFHVWIE®! VXSSO R P DMUDY
IRUWH Z IQG HQHU\ VXSSO FKDIQ IV RH RN \WH P DIQ MXHV VXITHHG B\ \WH
ZIQG IQGAMN WHVH GD\V 7KH VXSSO FKDIQ IV IDAQ) GMXSUIRQY DQG
ERWBIQHFNY \KDWP SDPWGQHI DWHD 1Q KLIKHU FRW DQG [Q \KH WP HIH R
SURGXAIRQ

e * UG DQG 7WQVP MRQ 7KH SDFH DQG VDB R J UG UHQ RUFHP HQWVEXIGRXW

DQG P RGHQVDIRQ HQUXUQ) VXIIFIHQNIUG DYDIDEIOW \R IQFUHDVH Z1QG
GHS® P HOAR DYRG ERNBIQHANY \WDWP D BDG \R FXWIIE HOW

« 6N®G ZRNRIFH 7KH DYDOEIOW R D UDG DQG DE®! Z RINRUFH Z W \KH
QHFHWDY WDIQIQ) DQG VN IRUNMH Z 1OG LOGXWY

. W WH JRDOR ST UHQHZ DEGI HQHU\ 1Q P I0G FRIDERDIRQ EHE HHQ \WH
JEEDOZIQG IO0GMY DQG WINHKRTGHY DFIRW \WH HCGHU\  WDQUMRQ IV D NH\
IDARU 1Q RYHUFRP 1Q) \WHVH FKD®IQIHV DQG VHI IQ) \WH JURZ\K RSSRUMQMAV
DKHDG > @

CUMQ) * BRZW . K, GFHOYHV IRUWH :  1QG, QOO

YHMGH \WHVH FKDOIQIHV WH Z1QG IQGAMN IV IDFIQ) WHUH IV D GQ) \MP
RSP VP RQ JURZ\W GUIYHQ B\ VHYHIDOIDRRY \KDWS@\ D VI QUEDQMRB! 1Q W
GHYHBSP HQWV

e 3REHV 7KHH DH QRZ RYHU FRXQUHV \KDWVXSSRWZ W GlLIHHQN
DRRQV DQG SRTFHV \WH H SDOVRQR! WL J UHQ \WRKQRBI\

e &RVWHG XFW QW &®D GW F D G/HK HKME H HD | D @ QV KFHR VRV
HOHFWIELRFXWIREQVKRUGEQG IRRIIVKRUBEOWKR X
W KUHL  F R \L\@V KUHH F N9 BVUW KRR VUM G X F \W YRMDR/D O4-8® K H
GHSOR\PHQW DQG WHFKQRORJ\ LQOQRYDWLRQ




.« ) ICDQAQ) FROGMRYY 7UHG DQG \WMWAMG SRTF\ DQG UHIXOWRY  1WDP HZ RUW
KDYH KHSHG UHGXFH IICDQAQ) FRW B\ SIRYIAQ) RSHIDRY ZLK D KUK

GHIUHH R BHYHOQXH FHUBIOW XVXD® \WURXIK BQ) \MP FROADFW > @

7 KHVH IDRRY KDYH EHHQ YHY SRVMYH IRUWH H SDQVRQ R Z 1QG SRZ HU KHSIQ)J
\R H SOIQ WH \ HDUWR \ HDU IQFBDVH 1Q \KH GHS®\ P HOVR \KIV \MFKQRBJ\
+ RZ HYHU DV P HQIRQHG EHRUH WLV J URZ W 1Q J HOHIDURQ LV DI LG L. GHIICHG

JRDY DUH \INHQ IOR FROMGHIDMRQ

2 QVKRWH DQG 2 [IVKRWH :  1QG, QGO

© KIBI 2 Q6 KRWH LV D GHYHBS \WFKQRBI\ 2 IIVKRWH Z 1QG 1V DWKH HDU® \ARUH R
H SDOVIRQ 2 1IVKRUH WHDFK LV H SHAMG \R LGFUHDVH LQ \WH FRP LQJ \ HDL DV P RWH
FRXQUHV DUH GHYHBSIQ) WHUIIAZ IQG IDP V> @ XURSH IQADDIG *: R
QZ Z1QG SRZ HUFDSDAW 1Q Z KHH R WH QHZ ZIQG HQHUJ\ FDSDAW
EXIONQ ( XURSH 1Q WDW HDUZ DV RQVKRUH DQG IV H SHAMG \R EH C R \WH QHZ

Z 1QG IQOAB@MRQY XS \R 7 KH VAXDMRQ KDV EHHQ H WQGHG RYHUWH QW

\ DV KDYIQJ 1Q ( XURSH D FRFHQADIRQ RQ RQKRWH SRZ HUJHQHIDMRYQ Z KU
RIVKRUH VOKDV P XFK URRP IRUGHYHBSP HON> @

$FFREQ) R \WH OMAHSRWE : 1O XURSH \WHFRQIHONRZ KDV *: R
Z 1QG FDSDAW *: ROKRHDIG *: RIVKRH ' XUQ WH IIWMKDO R

* . R QHZ ZIQG SRZHUFDSDAW Z DV QARG Z MK R MEHQ
ROKRWMH 5 HEWRQY 1Q JUG FDSDFW SRWFDSDRW DQG YHWHODYDIDELDW DUA
DIHAMY WH H SDOMRQ R RIVKRMH ZIQG FRP SRXQAQ) JUG ERMBIGHNV
SHP MY DMXHY DQG AKDBIQIIQ)  1ICDQADO FRQAMRYY  ZKIEK DOR P SDFW
RQUKRUH SURMFW




2 [IVKRWH Z1QG IDWP V DUH JHQHD® WL QUEDQ® OW HUMKDQ RQWKRIH Z 1QG IDWP V
DQG FROAKAURQ WQGV \R \BNH BQIHU ( XURSH KDV DP EMRXV SOQV IRU WKLY
\WAKCR®J\ DV \WHWH LV DQ DEXQEDQFH R VKDWBZ Z DMLY Z W H FHBIQAZ IQG
UHVRXUFHY  SDUFXOW® 1O WH 1 RW 6HD DQG \WH YD 6HD * RYHWP HQW
DFIRW ( XURSH UHFRIQIH WH YDOH R RIVKRWMH ZIQG DQG DIH ZRINQ \R
RYHUFRP H \WH P DIQ EDWIHY IDFHG B\ \WHVH WSHV Rl SURWFW

WMV H SHAMG IRP ( XURSH\R IOAMB®  *: R QHZ Z1QG SRZ HUFDSDFW RYHU
ZKIFK 1D VKRWW\R \KH FOP DM DQG HGHU\ \BUHW \KH
FROMHOAKDV 7R P HHWKHUBUHW ~ * :© SHU\ HDUDUWH GHHGHG DQG IRUGRQ)

WR * RYHUIP HQV P XWASURWY H \WH H SDOVRQ DQG P RCHQIVDMRQ R HBRWEW
JUGV 1IQYHWR HOW [Q SRIWQ UDVWIKFMUH DQG \WH IX@IP SBP HOBMRQ R WH ( 8 |V
QHZ SHP W XBV > @

,P SDRFW RQ < RXW DQG ) X\WWUH 2 SSRUNQMAV

$V P HOIRQHG EHRWH 1Q WH IG-D R WDQVIRWP 1Q) \WH SRZHUP [ 6RDU) 9 DQG
. 1OG D SUIRWPWG \R EH WH P RW W QUEDQN FROUEXRY 7DNQJ  IOR

FROMGHDIRQ \WDAWVRGH R \WWH FKD®IQIHV IDFHG B\ \WH Z1QG 1QGXAOAW IV \KH
DYDIOEI®MV R D WDG DQG DEGI Z RINRUH Z W \WH QGHFHWDW WDIQIQ) DQG WN@

IRUWH Z 1OG OGN \WWH \ RAK KDV D JUHDWRSSRWWQW \R EH KILHG R Z RN 1Q
\KLY GHYHBSIQ) 1O

2 IVKRWH WFKQRRI IHV ZI@KDYH D KXJH H SDOVMRQ DV D MR FRXQMHY DUH
ZRINQJ) RUSOQAQ] W MWW RINQJ 1QWH VHXS R WHURINVKRWMH Z IQG IDP V ,Q
WLV 1AM RQH R WH P DIQ FKD@IKQJIHY EHQJ IDAHG IV D VKR H R W@IG

KXP DQ UAVRXUFHV  7KH LOYHWR HOMQ HGXFDIRQ DQG WDIQQ) SWRIWDP P HV \R
GHYHBS WHVH WO FDSDEGI R VXSSRMZI \WH FROAKFIR) RSHIDWRQ DQG

P DIQMQDQFH R NH FODQ HOPWELW WRKQRBI IHV IV GHHGHG > @




* -

JQGEHSHQGHOW R WH EDFNJURXQG D SDW FDUHHUIQ ZIQG P D\ EH SXW/XHG DV D
JUDWQXP EHU R \BBIQNV DUH QHHGHG \R GHIYHU D JUHQ HCHU\  \WDQUMRQ
$FFREQI \R: 1QG( XURSH> @WH IRBZ Q) QXP EHY DUH H SHAMG 1O

R Z1QGHQHJ\ FDSDAW
7REAREV [QZ 1QG HQHUJ\
' IWHPWREY
- REVIQSDQQQ)
- REV 1Q P DQXI DRXUQ]
- REV 1Q LOADMMRQ
- REVIQ GHFRP P MMRQQYJ
- REV 1Q RSHIDMRQ DQG P DIQMCDQRH

,Q D FRQM WZ KHWH * GEDO( P SB\ P HQMY FRP SB[ DQG P RUH IRU\KH \ RXWK
SXWXIQ) D FDUHHU IO \WH Z1QG IO IV D JUDWSRWIEIW 7KLY H SHAMG
H SDOVRQ IV JRQJ \R UHTXIWH D BWR SHRS®I Z M GLIHHQMWHW R WO DQG
EHQJ SUHSDUHG IRUWWH H SDOVRQ P D\ JIYH WH \ R\ J UHDWRSSRIHQMA \R

VXFRHHG IQ WLV H SDQAQJ IQGXN

5 HHUHQRHV
>@ ,OMIDUWRDO (QHJ\  $IJHR  : IQG  /DWV PRALHG
KWBV 777 IHDRU HQHU\ M VWP UHQHZ DEGBN ZIQG

> @OMEIDIRDO( QHJ\ $IHR 5 HQHZ DEBV $CDOMY DQG ) RHFDWMR
3DW ,QMEDIRDY QHU\ $IHQR

> @ GEDO: QG ( QHU\ &RXQHO * GEDO: 1QG 5 HSRW YXWHY * GEDO
. 10G( QHU\ &RXQFIO
> @ @EDO: 1QG ( HU\ &RXQAO * ®EDO: 1QG 5 HSRW YXWHY * @EDO

. 10G( QHU\ &RXQAO

> @OMIDIRDY GHU\ $JHQR : R ( GHU\ 2 XVBRN 3DWV ($
>@ ,0MCDIRQDO ( HU\  $JHQR  : 1QG  $FFHWHG  $XIXW
KWBV ZZZ IHD R HHUJ\ W VWP UHCHZ DEBN Z1QG




>@ IQQ XURSH : IQG( QHU\ 1Q( XURSH YAXWHY : IQF XURSH

>@ 10 XURSH : 1QG ( QHU\ 1Q( XURSH 2 XVBRN DQG 6 \IAYAFY 9XOAHY
: 1Q XURSH 6 HSWP EHU

>@ IO XURSH : 1QG( QHU\ 1Q( XURSH YAXWHY : 1QF XURSH

> @ : IQQ XURSH &DWHY DQG 6N@  $FFHWHG  S$XIXW @

KWBV Z 1QGHXURSH RU FDUHHY DOQG WO




