>aY*B>48 *B *g QI*Yn
TYQAY #* Ta> a Y*B> N8a>

#) 65" /



2' ,9(56,7< 675$7(* ,(6
&7,21 3/ $1

" (' ,&$T7(" 72 7+()2857+ "' 58.
* <$/ 32
S0 (6,1%<(: $1* &+8&.
21 7+( 28&&$6,21 2) +,60 $-(67<6
%57+ $11,9(5685< &(/ (%6$7,21




>4Y*B>48 *B *g QT*Yn
TYQAY #* T 4> & YB> Nga>

#) 65"

Bna8#Bg Q= >YB' '\Ya>



>BYBE8 By PNMTQY # Ta> a YB-NE>LBX

6XIIHIMG & VDARD
1 DARDO/ARAYHMW 6 WDMILH/DQG$ FARQ3 @QR %4EQ 1 DARQDOARAYHMW & HOAH
0 QWM R $ JUFXOMUHDQG/ LYRXMRAN 5 R DOF RYH.CP HOAR Y4X\VEQ

| HDG$ XWRLY/
"U. DPD' HPD' RM3WRIUP ' IWHARU1 %8 0 R$/
O U. DPD& 1\HAXS ( QMLRP HQMBSHADDWY, ' (&& O R(15

1%6$3 7HKQMQ RNQ * RSO HPEHY
' U. DPPD' HPD' RM 3WRILP ' WWHARU 6SHADDWY, 1%& 0 R$/
0 U. DPD& 1\HAXS ( QNRP HWGSHADDWY, ' (&& O R(15
0 U. DPD: DQIRAKN ' HBXW &KIH YRAYHMW 2 11IFHJ 1 %8 0 R$/
0 V7WHIQI 3HP ' HBXW&KIH ) RUAWM 2 1IIFHJ' R 36 0 R(15
0 U-DPED ' RM' HSXW &KIH 5 HIXOWRY DQG4 XDIDQAMH2 IIFHJ% ' $ 0 R+
0 V6RIP < DQIRKHY 3UGASDO LYHWRAN 3URGXPARQ2 IIIFHU' R 0 R$/
0V. XHJDQY 2P 3UGASDOS JUEXOXH2 [IIFHU' RS 0 R$/
0 U7\KHIQJ 7REID. 5 HHDUK 2 I11FHJ 5 631
0 V<HKH / KDP ' HBXW &KIH &RXQHIRU 1 &: & 6HALMEUDN
0 U6DDQ3WDEKDQ 3UCASDO RHMI 21IIFHJ' R O R(15
' U YKDIDMXEHL / MU &1 5 58 %
0 V 1 DIGHY KDP R 3URVPAGSHADD) RIAKMDQG YARAYHMW 8 1" 3 %<EQ
0 UO DQL3WDDGL LLRD ' HBXW &KIH YARAYHMW 2 [IIFHJ 1 %& 0 R$/
' U6DQID ' HP D YARAYHMW 6SHADDWY,, 1 %& 0 R$/
0 U/ HNL7\KHZDQJ 3WRIUP 2 [I1IFHU %7) ( &
0 U8 J\HQ1 REEX &KIH 6VEMIEDCR 111FHJ 1 6%
0 U3DWDQ) 7\KHIQ) 3WRILP ' WHARUSS' & 9OR ' R$

( QWUDCOY HP
'U. DPD' PD' RM3WRIUP ' IHARU1 %& 0 RS/
0 U. DPPD& 1\H3XS ( QMLRP HOMBSHADDWY, ' (&& O R(15
0 U. DPPD: DQIRKXN ' HSXW &KIH %RAYHMW 2 1IIFHJ 1 %& 0 R$/
0 V 7 \KHIQI &KRGHD Y4RAYHMW 2 [IIFHJ 1 %& 0 R$/
0 UO DQL3WDWDGL WRD ' HSXW &KIH %RAYHMW 2 1IIFHJ 1 %& 0 R$/
' U6DQID ' HP D YURAYHMW 6SHADDWY,, 19%& 0 R$/

19%6%$3 &RRGBOMA
OU. DIPPD: DQIAKXN ' HEXW &KIH YARAYHMW 2 [1IFHJ 1 9%& O R$/

/ D RAWDQG' HLIQ
0 U. DPD: DQIAON ' HEXW &KIH YARAYHMW 2 11IFHJ 1 %& 0 R$/

6 HHUHEUDO6 XSSRUW HOP
0 V7\KHIQ 3HP URAYHMW 2 [11FHJ 1 %&
&KIP L6HTRQ Y4RAYHIMW 6XSHYDMRU 1 %8 0 R$/
7\KHIQJ =DQIP R YARAYHIW 6XSHYDMRU 1 %& 0 R$/
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0 V3HP =DP 6U %RAYHMW 2 I11FHJ 1 %8
0 U. HDQ : DQIAKXN %RAYHMW 2 11FHU 1 %8
U. HDQ 7REID %RAYHMW 2 |11FHJ 1 %&
U %L DVMH YARAYHMW 2 [11FH) 1 %&
U 3KXHOAKR YARAYHMW 2 11FHJ 1 %&
U 3KXE * \ HIMKHD YARGLYHMW 6XSHIYDRU 1 %&
U5 LOAKHR 7 \KHIQ) 1 DARQDORRREORU %2) ,1 81" 3 9XEQ
U/ KHIGXS 7 KDUKHD 3UIRMANGRRIGCDRU 8 1" 3 9%4XEQ
U 5 LQFKHD3HQWU 6U ( QVILRQP HOR2 I11FHU" ( &&
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7 KH1 DARQDOARGAYHMW & HOAH 1 %& 0 LQWM R $ JUEXOMUHDQG/ LYHXRAN

0 RS/ DQGWH' HSDUR HOAR ( QVLRQP HOADQG &P DM&KDQIH ' ( && 0 LW
R ( QHJ\ DQG1 DMWBHRXUAY 0 R(15  H WQGRXUGHS DSSUHADARQ\R DD
7HKQFDD RINQI* RXS 7: * P HP EHYVIRUWHUMP H H SHIH DQGFRP P WP HQW
LOXSCDAQ) %<X\VBQY/ 1 DARQDOARAYHMW 6WDM\ DQG$ PARQ3@Q 1 %6$ 3

: HIUDM X®@ DANGRZ GGIHWHFRQMBEXWRQVR! 7: * P HP EHYU-BLRHAMY WH

' HBDUR HOAR / LYHWRAN ' HSDUR HOWR $ JUFXOMH & RIHR 1 DX HRXURHY
1 DARCDOS\VAYAEVYXUHDX ' HBDUWR HOWR © DMU' HSDUR HOAR ) RUAXVDQG 30N
6HMFH/ 1 DARQDORRP P IMIRQIRU:  RP HYDQG & KITUHD %4<X\EQ) RRGDQG' KJ

$ XWRUW 5 R DOSRAHNV IRUSURMAARQR 1 DMUH %4<VEQ 7 UMY XQGIRU

( QMLRQP HOECRRQHIDARY : RUGB: [@IH) XQG UKXVEQDQGWHS QWG 1 DARQY
" HHBRSP HMBWRILDPPH 8 1' 3 %<XVEQ 7 KHUWRKQFDOQUIKW CRRYH
HQIDIHP HQWDQG \KDUHG RZ QHIKLS KDYHP DGHWLY/1 %6$ 3 LQFOMYH HYIGHIFH EDWHG
DQGLP S®P HQAEE®D

- HOOR WDQN WH3RIR DQG30QQQ) " IYIMRQVR 0 RS/ DQGWHO R( 15 IRUWHU
LQYDOXCE®I XLEDGRHDQG VK SSRUNMURXI KRXVWINH SURFHW

- HDUHHSHADD JWDMXOR + LV/( [ FHBQALYDQG WHAMWMQIXMKHG P HP EHYR WH
&RP SHMOAL DARQDCS XWRUW &1 $ DQGWH1 DARQDY QVLRGP HA&RP P MWIRQ
1(& 1IRUHIGRUMQI WLYQDARGDOGRAXP HOVD WAKEP HQWR %4<X\VBIQY XQZ DHIQ)
FRP P WP HQAYR ELRGLYHIW FRQVHYDARQ DQG \KWILQCEBI GHYHIRSP HOW

BLCFHHWDQ\WDUHDOR H WGHG R WHP DQ LQAYIGXDY DQG LOWMMARQVZ KR
SDUAFLSDMS LQ UHI LRQDCFRQKXOBARQY WHP DAF DXAHAP HOV DG UYL Z RIMWKRSV
LOFOXQQI \ RAW ZRP HQY/JURXSV UHDILRXVLOWMAWRQY DQG GRFDCFRP P XQWHY IRU
HOWUQ) WDAMHXSCDMS 1 %6$ 3 LVSHRS®! FHOAHG JHIGHUWHSRQUIYH DQG JURXQEHG
LQ GRADOUHDDARY

© H Z W JWDANGHWHI LODQADODQG WRKQIFDOKXSSRIBLRYIGHG B\ WH* (EDD
(QURP HIN CAON * () 81' 3 DQGWHEHAHEUDAR WHE&RQYHIARQRQ
WURBILFDD LYHMW &% WURKIKWH* () ( DUD $ PARQBXSSRUNS P ELHID 6XSSRUWV
DQG%2) ,1 3URWFW

/ DWD ZHFRP P HGWH1 9%6$ 3 6HRUHEUDADQG \HRUHBUDOXSSRUNMP DANHI %6
| RUWHUWHBWFRRUECDARQR WLYP XOM\ HDUH IRUN7 KLV GREXP HNH BRVY4X\EQY/
HOGXUQ) GHAFDARQ VR \D HIXDUEQ) ELRAYHYW DvD QDARQEOAHDVKUHDQG D JBEDD
UHSRQUELON [RUWHEHH IR SURHIADQG | XVWUHIHOHDARQY
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)25(: 25"

$ VUOMEQ DWSLLWAR EHRP HD+ LIK , QFRP H* URW/1 DARQDOF DSSIQHN * 1 +
(FRFRP\ B\ WHHFRX@ EHQR P RIHI MQ) P RP HOWMDQQRZ. VR OXQRK WH
ILW HIMRQR RXUL 9%6$ 3 , WV/Z W DGHE VHOHR IHSRQUELDN WDW SUIRHIAKLY
ILW HAMRQR WH1 %6$ 3 \ DGRAXP HIMMRXIKWK@® RUDIWGVR DRIQZ I WH

. XQP QI 0 RQANHDD GEDOARAYHMW ) WP HZ RN Z KIGIUHP DIQQJ 1LLP ® LRRWMG
LQ DEALHMQI Y4XVBQY XQATXHELRAYHMW FKDIBQIH/ GHYHIRSP HOEOSURUMEYDQG
RXUVKDUHG CDARDODVSLLDARQVR EXI@E DKDSS\ SLRGHRXVDQG VHRXUHI XU

7 KVILIW HIWRQR WH1 %6$ 3 EXI@VRQWHIRXQEDARQR FROMXRXVEBDLQQ) DQG
WHDANGRZ BEIHP HOAR WHCQHHG VR HYROYHVR EHG. (TP LF HI HARYHDQG UHBYDQW
GRAXP HOW7TKH 1 DARQDOY DUHNDHI RUP XOWMS EDVHE RQWHDWHKP HOW
RXVWRP H/R WH % HAMRQR! 1 %6$ 3 DQGWHHP HJLQ) RSSRUMQMHY/DQG XQESSHS
SRMIADCR! ELRGLYHMW LQ DFKLHYLQ) WHEXWELQDE® HYHRSP HQN RDY 7 KH
VADMI\ IH GRVRXUSKLBRRSK\ R IRSHAMY DQG FDUQI |RUDAIRWP VR @ HDQG WHU
LOMFRQGHAMEHY JUIRXQGHG LQWHGHHS XQGEHINMIQAQ) WDWELRGLYHMW LVQRWRQD
WHFRUCHIYRCHR HFREILEDOKHDON EXWWDBR DQLOMILDCSDUAR . RXUFXOMUDOYDOMHY

QVHIKRRGY DG QDARCDOKHIMIIH

$ VO4X\EQ DSLLH/AR DFKUHYHGHYHRSHS QDARQ WMV LQWHGH WEHDGH Z KL
SUIHHYQ) IWXQATXHGHYHRSP HMBKIBRRSK\ R * 1+ Z HWEQG DAD SLYREO

P RP HONQRXUVRAR HRQRP LEWDQVRIP DARQ 7 KH1 %6$ 3 DVDKLIK GYHOMDAMILE
GRAXP HOAVR HYDSDMZ D \R SURIUBI MDA HIXDLG/WHIOMIUW R RXU

HAR \WMP VDQG XSKRTGVRXUFRP P W HOWR HYLLRGP HQEOMMEZ DUKLS , WSLRYIGHVD
FBDUILLP HZ RUN VR DMELQ HFRQRP LE SUIRVSHIW Z IWRXWARP SLRP Q) RXUUEK
EIRGALYHMW DQG KHXIM R RXUHR WP V

$ VD SDUNV \R WHE& RQYHOARQ RQURBRILFDO  LYHMW %4<XVEIQ KDVFRQUMMMD

| XOLEBEG IWREQI DARQWR | RP XOWDQG \KEP WD 1 DARCDOARGYHMW 6\WDM)\ DQG
$ PARQ3@QV , WAWK® KHIUMIQ VR Z IMgHVWH\EP HOYHOR XQZ DYHIQ)

FRP P WP HONQWHSU-SDUIDARQR WIVILW 1 %6$ 3, H WGP\ MQAHHISSUHADIRQ
VR WH1 DARQDOVARAYHMW & HOAHXQGHUWHO QA R $ JUEXOXUHDQG/ LYHWRAN
DQGWH' HSDUR HOAR ( QVILRQP HOADQG & QP DM&KDQIH 0 IQWM R ( QHI\ DG

1 DG HRXUAHVI RUWHUGDGHIKLS LOWLYHIRWY, DP HIXDID SGDVHG WDAKMH
GRAXP HOWZ DVGHYHRSHGE\ DWEP R QDARQDCH SHIWUHSURHOAG) DAUHBYDQW
WENHKRTHY 1 REEQ® IW\ELIHVDQG ADMILH/DUHIURXQGHG LIQH WIMYH
FRQUXORMRQVDAERW GFDCDQG UHILRQDOBYHY HIDILQ) WENHKRTHYDQG FRP P XQW
GDGHYVR DEGHNELRALYH W FKDTBIQIHYDQG KDUHW GO RSSRUMQMEY
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7 KVILW HAMROR! 1 %6$ 3 LVERM DUHGRARQR RXUDAKLHYHP HQADQG DERT

IR DG BRN.Q | LEP HZ RUN | RUELRGALYH MW FRQVHYDARQ DQG \KWELGCEBIXVH , W
DERSWILQQRYDWYH LQFOMYH DQG DEDSWYHIDSSURCAKH/AR ELRGLYHMW P DQDIHP HOW
UHRIQ] LQJ WHYMIORBIR \AHIAH WDAMRQDONQRZ BGIH DQGFRP P XQW
SDUNASDARQIQVIFNIQ) FRP SO AKDIBIIHY ) LRP HARX WP LHIRUDARQ \SHAH/DQG
GFDQIHIHAE AYHMW FROHYDARQ DQG \VKWERLGDEBIXVHR QDMWDOHRXUAHY \R
SRINMRQ UHEXPARQ FIP DMAKDQIHDECEVIMRY DQG LOQUAMARCDOWMHIWHILQ) WH
DM\ FDE@Y! RUADQJ RUP DAYHDPARQVWDADHI LLP ® JURXQGHS LQ QDARCDOUHDDARY
DQGDSUUDARYY , XUHDDWENKRGHIA JRYH.CP HOADIHAHY GADQIRYHLGP HOW
FRP P XQMH/ AYLORAHN RUDQVARYY WHSUYDMVHRRU DFDGHP 1D DQG

GHHBSP HOASDUZHY R HP ELCFHWILY GRAXP HADYD QDARCDOIXIAQ) | LEP HZ RN

| RUELRGYHMW WMZ DLBWKLS / HAKVINRLQ KDQGVVR HXUHIWLP SOP HOBARQLY
H1HARYH LQFOMYH DQGLP P HQWHD LP SCRAKO

7 RIAMHJ GVKVEXLES DI X\WWIUHZ KHHRXUHRBILEDCY. HDOM XQGHSLQVRXUHARQRP LF
SUIRSHIW DQGZ KHHWHKDOWP RQ. EHA HHD SHRS®IDQG QDMUHUAP DIQVWHIXIAQ)
SUCAS®IR RUGDARQDOGHYHRSP HQWRXLCH

/ \ RBR < RXQMQ 3KXQAKR
0 QMM
0 LQMAM R $ JUEXGMUHDQG/ LYHWRAN
&KDOW &RP SHMOAL DARQDCH XWRUW
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$ FNQRZ ®IGI P HQW

) RUHZ RUG

$ EELHYIDARQV DQG $ FLRQ\ P V
* WD

/ MARI 7 DEGV

/ DRI ) LIXURV

&KDSWU ,1752' 8&7,21
$ %UH YDFNIURXQG
YHXBQV & RQMHYDURQ + MRY
2 YHYLZ R YRAYHYAW R %4<0BQ
9 DOHV R Y4RAYHWAW DQG ( FRV AP V
3 RIFHV DQG/ HID) WP HZ RIN5 HDWMG \R Y4RAYHWAW
, QMODIRQDCE: RRSHUDMIRQ | RUVARAYHAW & ROHIYDURQ
([ DAY, QAMAIRDCE WDQJ HP HQW

&KDSWU  7+5($76 72 %2' ,9(56,7<
" WHAW KUHDW
, AQUHRAW KUHDW

&KDSWU ,668(6 $1' 23325781,7,(6,1 %2' ,9(56,7<
&216(59$7,21

0 DCDIHP HOAR $ UHDV Z W + LI K 94RAYHWAW

6 SHAHV & RQUHYDIRQ

&RQMHYDIRQR! * HQHE ' LYHWW

+XPDQ: I@OH &RH MMFH

6 XVABIQDE®! XVH Rl YARGYHWAW

,QDVYH $ @HQ 6 SHAHV

YARVDIHW

3 ROMRQ DQG, W, P SDRWRQ Y4RAYHYAW

& @ DM &KDQIH DQG Y4RAYHWW 5 HVOHQFH

$ FFHW DQG 94HCQH W KDUQ

6 AHQME 5 HVHDUK DQG . QRZ BIGIH * DSV

) XQAQ) IRUVARGYHYW & RQVHYDIRQ

QRWP DIRQ $ZDIHHW DQG. QRZBIGIH' MAHP ICDIRQ

5 HFRIQ] LQJ \WHODOH R ( FRAVMP 6 HYIFHV
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&KDSWU 196$3 7$5* (76 675$7(* (6 $1' $&7,216
9 MRQ

0 MRQ
* XIAQ) 3 UQAS®V
196$3 ' HYHBSP HQAB URFHW

. XQP Q) 0 RQWHDO BEDOARGYHWAW) WDP HZ RIN
YXBQV 1 %6$3 7DUHNS TQHGZ W . 0 %
7KH19%6$3 7DUHV 6 WDMIIHY $PIRQY DQG, QAFDRY

&KDSWU  1%6$3 ,03/(0(17$7,21)5%$0(: 25.
1 DMRQDOR RRECDURQ 0 HFKDQWP
" IYMRQR! 5 HVSRQVEIDW ) WDP HZ RN
0 RQWRUQ) ( YDBDURQ DQG5 HSRWY
&BDUQ) + RXVH 0 HFKDQWP
5 HVRXUFH 0 RELD DURQ
&DSDFIW' HYHBSP HQW

6833/ (0(17$5< 127(

$11(; 85(

SQHXH $OQPHMR %XV 1%6$3 7DUHN Z W \KH . XQP 1QJ 0 RQUHDO
* GEDOARAYHYW) DP HZRWN . 0* % 7DUHW

$QHXWH ' IMMRQR 5HVSRQMEIDNV) WP HZ RINIRUL %6 $3 ,P SBP HQBMRQ
$QUH{ XM P SOP HOBMRQ3OQIRUL%6$3

$QH XWH 0 RQWUQI DQG( YDODMRQ) WP HZ RINIRUL %6 $ 3

50) (5(1&(
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AwW
&+0
&1l$
&15
&62V
&: 5V
"(&&
' R$
"R
"R 36
'R

' R5)
'R

' 6,
(35
)0/
)08V
)1&55
) <3
*$3
* %
*%)
*' 3
*()
*+*
*[2)V
*0&
*02V

$%H(9,$7,216 $1' $&521<06

$ FFHW DQG YHQH IV KDUQ)

$IWRP HW HAMRQ 6 XSSRWG \ WP
$IUEXAUH 5 HVHDUFK DQG" HYHBRSP HQ/A: HQWH
YRAYHMW $ FIRQ 3 @Q

%KXQ) RRGDQG' KJ $ XWRUIW
%XIQ) RU/ IH

YHXUBQ 7Y XQG IRU( QAURQP HQBICE RQVHUIYDUMRQ
&RQHAURQ RQURBIIFDO LYHWW

&IW YARAYHWW ,QGH

&RP P XQFDURQ ( GXFDMRQ DQG 3 XETF $ Z DUHQHW
&RP P XQW) RV

&XEIF IHHW

&®DUQ] + RXVH 0 HFKDQWP

&RP SHMQAL DIRCDCE XWIRUMW

&RBUIHR 1 DM HVRXUFHY

&IYIG6 RAHW 2 W DA DMRQVY

&RS: IG5 HDMYHY

' HSDUN HQAR ( QVILRQP HQWDQG & @P DM & KDQIH
' HSDUW HQAR $ J UEX@MUH

' HSDUR HQAR ( QHU\

" HSDUN HOAR ) RUAMIWV DQG 3 DUN 6 HYIFHV

" HSDUWW HOMNR / LYHWARFN

" MMRQR 5HVSROVEIQW ) UDP HZ RN

' HSDWW HQAR : DU

" LI MRGB HTXHQAIQ) ,QRUWP DIRQ

([ \WQGHG 3 URGXFHUS HVSRQUEIDNV

) RHWO RQWUQ) DQG,ARWP DWRQ" YIMRQ

) RIHWO DQDIHP HW8 QW

) RUHWMDQG 1 DMUH & RQUHYDMRQ 5 XBN DQG 5 HI XOMRQY
) IYH <HDU3 @Q

* RRG$ J UEXGMUDCB UDRWAHY

* GEDOARAYHMW ) WDP HZRWN

* @EDOARAYHWW ,QRUP DIRQ) DMV

* IRW' RP HWIFF 3 URGXFW

* GEDY QMURCP HQWY DROW

* UHHQKRXVH * DV

* OFDQ DNH 2 X\eXUW BRGV

* HBISKX 0 IQAXQHW & IW

* HQHMFD@® 0 RALHG 2 WDQWP V
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* 1+ * UIRW 1 DMWRCDGH DSSICHW

KD + HRARURV

+: & +XPDQy: LO0OH&RQ@W

$6 ,QYDMYH $ @HQ 6 SHAHV

&3 , QI ID\WMG & KHFN 3RWV

(( QUDQ. QNURQP HQBA, [ DP ICDURQ

,8&1 , QMUDWRCDC8 QRQ IRUE ROMHUYDMIRO R 1 DWWUH
.0* % . XQP 1Q) 0 RQMHDG GEDOARAYHWAW ) UDP HZ RUN
/" & / HDWN HYHBSHG & RXQMI

1)V / RFDO RIW

/02V / MQJ 0 RAIHG2 WDQWP V

0 ( 0 RQWRUIQY DQG (| YDADURQ

P DVO 0 HWHV DERYH VHD GIYHO

0(77 0 DQDIHP HQW ITHAYHCHW 7 IDFNIQ) 7RRCGB AV
0 R$/ 0 IQWN R $JUEXGMUH DQG/ LYHRFN

OR(15 0 IQWN R ( QHUJ\ DQG 1 DMUDCH HVRXUFHV

0: 0 HIDZ DWW/

1% 1 DWRCQDGE WHP EO®

19& 1 DWRCDOARAYHYAW & HOMH

1E6 1 DUH EDVHG 6 RGMRQV

1%6%$3 1 DWRCDO/ARAYHWMW 6 \WDWI IHV DQG $ FIRQ 3 @Q
18&' 1 DWUH & ROHUIDMRQ' LYIMRQ

1& & 1 DWRCDGRRP P MWMRQIRU:  RP HQ DQG & KIQUHQ
1' & 1 DWRCD@ ' HWMUP 1CHG & RQUIEXMIRQV

1(& 1 DIRQDY, QLRGP HOA&RP P MWIRQ

1/8= 1 DWRCDO DQG8 VH=RQQJ

16% 1 DWRCDGS \BAYANFY 9/6XUHDX

186 1 HIGRWMG DQG 8 QGHXW) HG 6 SHAHV

1: )3V 1RQ: RRG) RIHWB URGXFW

2(&0V 2 \WHU( 1THRAYH $ UHD EDVHG & RQVHUYDMRQ 0 HDVXUHV
33V 3 IRMRAMG $ UHDV

3((5 3 XETQF ( QYIURCP HQEQ [ SHQAWMUH 5 HYIHZ

3(6 3D P HOANRU( FRAVMP 6 HONEHV

333 3 XETrF 3 WYDW 3 DUGHUIKISV

5('" 5 HGXAQ) ( P WRQV ILRP ' HRUAMBMRQ DQG'  HI UDEDMRQ
5* R% 5R DG RYHUZP HOMNR 9%dXAEQ

515 5 HCHZ DE®I 1 DWMUDCH HVRXUFHV

5631 5 R D3 RAHW IRU3 IRMAIRO R 1 DWUH

58% 5R DG QYHWW R %4<X\MBQ

6&3 6 XMBICDE®! & RQVXP SWRQ DQG 3 URGXRIRQ
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6'*V
6((9$
6)0
6/0
60 $57
623V
VT NP
65)
7.
7%
D)
81'3
81(3
86’

&KKX] KIQJ
' X1D* KX
' ] RQINKDY
6 JIKEFKKX
. DP] KW
0 HQFKKX
6RZD5LISD
7KURP GH
7VKDFKKX

<DUND* RHQEXE

6 XMBICDE®!' HYHRSP HQN RDY
6\WMP R ( QYURQP HQBQ FRCRP IF $ FFRXQI]
6 XVMMIQDE®! ) RIAWND DQDIHP HQW
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7DE®! 1 XP EHUDQG 7 1\ 3DJH1XP EHU

7DE®  7KH6L $JWRHFRBIIFDC-RCHV R %4KXWQ

7DE® /MR 5 HIIRQDADQG , QMUDMRCDA, QYLRQP HQO
$J UHP HOW DQG 7UHDWAV DFFHGHG\R B\ %4<X\BQ DVR

7DE® /MR 7DUJHMG $ Z DUHHW 3 URJ UDP V GHHGHG IRUWH
VXFFHWIXAP SEP HOBMRQRI WH 1 %6 $3

7DE®!I  / MAR 3 URSRVHG & DSDFW 9AXI@IQ) , QMYHQIRQY IRU
HIHAIYH P SBP HOBMRQR! %4<KX\WBQV 1 96 $ 3

7DE®I /MR 7DUHMG 7THFKQRBJ\  7UDOVIHUS URUMAV \RR VXSSRUV
\KH [P SEP HOIMRQRI \WH19%6$3

7DEGI /MR 7DU HWMG 7HFKQEFDADQG 6 AHQME & RRSHIDMRQ
3 URUMAV \R VXSSRUWWKH 1P SBP HOBMRQRI \WH 1 %6 $3

/,672)),*85(6
) LIXWH 1 XP EHUDQG 7 M & DSWRQ 3DJH1 XP EHU

YLIXWH 0 DS, @WWDMY WH6 [ $JURHFRBJIFDC=RGHV Rl 9%4<X\BQ
)LUXWH  3HFHQBIH $ FKIHYHP HOMW FRIH RN ( DFK 7DUHW
)LUUXWH 2 IIIFID0 RIRR WH. 0 * %)

JUXH  COMIDWH2 XEHR WH 1 %6$3 7DUHBDIH

) LUXWH  3URWMYDMRQS5 HVXWW Rl WH 1 %6 $3 7DUHW




7KLY FKDSWHU SURYLGH
Rl % KXMVBRQQUQVHUYDWLRQ
FXUUHQW ELRGLYHUVLW\
HFRORJLFDO HFRQRPLF
YDOXHV RI ELRGLYHUVL

B-2{(*"-Ws
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%<X\BQLY D VP DOOQEBRANHG FRXQN GFDWG LQWH ( DAM®Q+ P DD\ DV ,W
VSDQV DFURW DQDUHD R VTXDUH NBP HUHY VT NP DQG VKDUHV W

QRUNHUD ERWEHUZ W & KIQD DQG VRXWHD HDWMD DQG Z HMD ERWGHY Z W
,QAD 7KHFRXQN V\RSRIWDSK\ IV GHICHGE\ (XJJHG P RXQEIQRXV \MUDIQ Z W
DEMGCDODUDIRQIDQIIQ) IRP \RRYHU P HWHV DERYH VHD GIYHO

P DVO 7KLV \WWHS HBIYDURQDQ) IDAHQWURP VRX\K \R QR J LYHV UVH \R D UEK
QYHWIW R HFR VWP V DQG KDEMDW 1 6%

( FRRJIFD® \WH FRXQN IV AYICHG IQR M DI R HFRBJIFDJ RGHV WDQIQ [URP
Z HWXEWRSIEDOBZ OQGY R \WH DSICH UHIIRQV VKDSHG E\ YDUDMRQY [Q DAMYGH
\WP SHIDXWUH DQG SUHFISMMRQ 1 %8 7KHVH] RQHV VXSSRWAYHWH DQG
QWWCPAHI HEMRQWSHY OQG XVH A VMP V' DQG ELRGYHYAW

%HXBQ FROAMAMY R \KH + P DD\ DQ %4RAYHWAW + RAVSRWE ( 3)

4\ VSHAHY UHFREHG\R GDW IQFOAQ) KWK BYHY R HQGHP WP DQGD
UFK QYHWW R I DQGIDXQD 1 %& 7 KH FRXQW jV XQTXH GFDIRQ
FRXSBIG Z W W FROVHYDUIRQ |RFXVHG GHYHBSP HONBKIBVRSK! KDV HDEBIG
WH SUVHYDIRQ R YDWWDFW R [QEPWHFRA MP V 5 * R% ) RUAW
FRYHUDSSWR [P DIMO R %KX\EQV OQGDUWD ) 0 ;' SIRYIAQ]
FUMFDCHFR® IFDOVHLYIEHV DQG IRWP LQJ \WH EDFNERGH R WH FRXQW |V
EIRGYHYAW ) XUKHP RUH R %4ABQV \WULRY 1V XQGHUGU DCSURMAIRQ
WURXIK D Z HOFRQUHRAMG QHRIN Rl SURMAMG DUHDV DQG EIR®J IFDGFRUIGRY
19%8 C ) %ABQ
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UXBQV KROAF GHYHBSP HOMBKIBRVRSK\ EDVHG RQIRXUSIEBLY VXABICDE®! GHYHBSP HQW
HOYLRGP HQBIFRQMHUYDIRQ FX@MUDCBUHMVHYDUIRQ DQG JRRG J RYHDQRH
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YHXQ KDV UHFHLYHG QXP HURXV DZ DUBV DQG LOMDMRCDOHAR] QUIRQ | RUW
XQZ DYHUQ) FRP P MY HQWR FRQVHIYDMIRQ DQG HQVILRQP HQBO/XBICDELDY
7 KHVH DFFRDGHV UH GPVWKH QDVRGY SURDRRYH DSSURDFK \R HQYLRQP HQBO
VWZ DUBVKIS GHHS® HP EHGGEHG Z IWLQ WH GHYHBSP HQMBKIBVRSK\ R

* 1+ 6RPHR WHKRGRY IQFOGH \WH IRBZ 1Q)
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71" { opo-1q (L2 oUD

G 7 1o- 1" { obo- 1q

) RUAMIV DUH \WH GRP LQDQMWMUHAIDCHFRV WP
1Q 94X\BQ DQG IRWP \WH HFR®J IFDCEDFNERQH R
\WH FRXQU V EIRGYHAW 94<X\BQV IRV DUH
GQVEX\MG DFIRW D Z IGH DEWGAQDADQG
FOP DI J IDAHQMKDVWXSSRWW FHSWRQDO
VSHAHV UEKQHW DQG HARA VWP VHYEHV
$P RQI P DIRUIRIMWWWSHY FRRCEURDGBDYHG
IRUAMV DUH WH P RAWH \WQULYH FRYHUQ)
R WH QDURQDODQG DUHD 7 KHVH DUH
IRBZ HGE\ ZDWP EURDGBDYHG IRUAW
IRV DQG VXEWRSIFDO
IRV 2 \KHUIRUAMWHFR VAP
IQFOGH KHP BFN IRUVV EGH SICH
FKIUSIQH MQSHUWKRERGHQARQ
VSUKFH DQG HYHU UHQ RDN
IRUAMV )0,

7 KHVH QYHWH IRUMAHFRV WP V SURYIGH
FUMFDOKDEMIWRUHQGHP IF DQG \WWUHDIMQHG

VSHAHY UHIXOW K\ GURBJIFDCR FBV ABELQ H

P RXQEIQ VBSHY DQG FRQUEX\W \R FDUERQ

VHTXHWIDMRQ 7 KH DUH DOR GHHSO® [QMI DG 3KRWR ) IU) RHW
QR GFDOHIXRRGY FX@MUWH DQG FIP DM &RXWAM . DWPD: DQIRON
UAVIOHQRH
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3KRR +LIK $ GMYCH/ D\H
WZ 3 -UJ 1"{983-1(] &RXUMM 81' 3

AXVBQ IV HQGERZ HG Z W UK [BHWKZ DWMUUHVRXUAHY FRP SUMQJ WYHY ONHV
VSUQIV DQGZ HQEV 7 KHVH W WAMP V SURYIGH YVUCHFRW VWMP VHINERHV

IQFOQQ) GUONQI Z DiMU LI DWRQ HQHUJ\ JHHIMRQ |BRG UHIXOMRQ DQG
KDEMIWRUGLYHWH DTXDWE VSHAHY P DQ\ R Z KIFK DUH HQGHP IE RUKDYH @ WG

QAVIEXIRQ

7KH FRXQU LV K\ GIRBJ LFD® QYIGHG IQR ILYH P DRUWYHUM AMP V DQG \WHU
EDVQV $P RAKKX : DQIFKKX 3 XCDMDQIFKKX 0 DQIGHKKX DQG

' WDQIP HAKKX ,Q DAGMRQ ILYH P IQRUEDMQV - DGDNKD $IHFKKX 1\ HID$P DU
-RP RUL DQG0 HUDN 6 DNMQJ IXUKHUHQUEK %<X\BQV K\ GUREJ LEDCFRP S®f W

$' % 1(& 0 DDV %<XABQV O HWIYHULY IRWP HGE\ \WH FRQOHQFH
RWH' WDQIP HAKKX DQG 0 DQIGHRKKX 7 RIHWHU \WHVH [UHVKZ DIMUV VWP V
SURYIGH HWHQUDCHARE LEDOXCRURQY DQG FROMEX\M I QUEDQ® R %4<X\BQV
QDWUDCAFDSMIO* LYHQ WHUHFR®J IFDOHFRQRP [E DQG FX@MUDAP SRUBGRH \WH
SIRMAIRQ DQG VXVBICDE®! P DQDIHP HQAR! 1UHVKZ DIMUHFRV \AMP \/ DUH FUMFDO

/ DNHV 9<X\BQV ONHV ERW J OFIDADQG I UMVKZ DIMU SO\ D YMIOR®! 1Q
P DIQBIQQ) K\ GUREJ IFDCEDDCFH DQG UHI XOMQ UYHUIGZ $VR D RO

R JOFADADNHY KDYH EHHQIGHQMHG ZIW ~ FOWMLIHG DV SRMQID®
CDQIHIRXV GXH W \WWHUMN R * @ADO DNH2 XXUMW BRGV * /2)V 1&+0
&RGRNHD \WHVH ONHV FRYHUDSSWR 1P DWO R YKXWBQV OQG

DUD Z W 7 KRUKRUP L/ DNH EHQJ WH O HMAWWSDQQQ) VI NP 1&+0
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6SUQ) 6SUQIVIRP DQRKHUFUMFDOFRP SROHQAR 94<XBQV [UHVKZ DWU
VA VAP V' VXSSOLQ) Z DWUIRUGLICNQ) LI DMRQ DQG FRP P HUFADO\WH 2 YHU

VSUQIV KDYH EHHQWUISSHG QMRQZIGH : 0 QDEAMRQ  KRW
VSUQIV 7WKDFKKX P IQHIDCRUP HAFIQDOSUQIV 0 HQFKKX DQG VDG
VSUQIV 6 JWEFKKX KDYH EHHQ GRFXP HQMG : DQIFKXN HWDO 6RP H

Z HONQRZ Q KRW/SUQIV IQFOGH * DVD 7VKDFKKX * DVD  * HBISKX 7 VKDFKKX
6DBDQ) ' XQIP DQJ 7VKDFKKX =KHP JDQJ ' KXU7VKDFKKX %6XP \KDQJ

DQG & KXEX 7WKDFKKX 3 XQDNKD  Z KIFK DUH FX@MUD® I QUIEDQADQG YDOHG IRU
\WHUWHUIDSHX\IE SURSHWA 7 KHVH VSUQIV DUH DOR EHRHYHG R VXSSRWAYHYWH
P IFUREIDCFRP P XQUAV \WRXJ K KLY UHP DIQV XQGHUUHVHDUKHG

* LRXQGZ DWU * URXQEZ DIMUUHVRXUFHV 1Q 94<X\BIQ UHP DIQ DU HO XQH SBUHG
+RZ HYHU BILIRQV VXFK DV 3DUR 3 XQDNKD DQG 7KIP SKX DBQJ Z W BZ OIQ)
QWWIEW @\H 6 DP WH 3 KXHQMKRI 6DSDQ DQG 6 DP QXS - RQINKDU DUA

EHOHYHG R KRG SRWQIDQ) URXQEZ DIWUUHVHLYHY ' HVSIW WKLY \A \VAMP DI

DWHWP HQN DQG P RQWRUQ) WP DIQ @ WG

0 DWK@QGV 0 DWKOQGY DUH DQRIWHUFUMFDO UHVKZ DIMUHFR VAP V 1Q %4<XDIQ
SURVIAQ) HWHQIDCKDELMIWRUD Z IGH YDUHW Rl I&WD DQG IDXQD LQFGAQ)
HQGHP IE DQG JGED® \WUHDWMQHG VSHAHY 7 KH FRXQM KDV GHVLI CDWMG \WUHH

5 DP VDUV QDP HO * DQIWMA 3KRENI . KRRNKD DQG%XP GHIR)  FROPIYHD
FRYHUQJ DQDUD R DSSWR] [P DMO KHABUAY KD \R FRQVHYH \WH

HFR®J IFD® [P SRUBQWZ HBQGY Z W AYHWH EIRGYHWAW DQG DV Z IQMIQ)
JURXQGV IRUWH 1 HDU7 KUHDWIQHG EOFN QHANHG FUDQH * XV QUUFR®Y  %4LGDH
; QMUIDURQDO

* DQIWA 3KREM %6XP GHIQ . KRWRNKD
| RFDWGIQ: DQIGXH 6 MMDWGIQ $ORGFDMGIQ: DQIGH
3KRADQ ' |RUNKDY 7 UDVKL DQIWH 3KRADQ ' ] RQINKDJ
\KLY 1V \KH ©U HAW ' JRINKDI I \KH KLY Z HVBQG VSDQV
P DUKOQGIQUXEQ  VHFRQG OUHW KD P DNQJ IMWKH \MILG
FRYHUQ) DQDUDR P DUKOQG IQWHFRXQY  OUHWP DWVKOQGIQ

KD Z I\ D\RBCDUD R YD

KD
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YLUXWH 0 DS GMADWY \WH M DI URHFRBILEDG RGHV R %4<X\BQ
6RXUH $CDSWGIURP . DEDO 9D B

7DE®  7KHM[ DIWRHFRBJIFDO] RGHV R %4<X\BQ FDWIRU HG B\ DEMWGH WDQIH DQQXDO
WDIQDOOQG FRYHIDIH DQG GRP IQDQNVDWP 1Q) Vi WP V
6 RXUH $CDSWGIURP . DEDO 9D 1B
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Zo31" Ue (ELZ0UD

ZEW( 231" Ue ( E1Z0UD

YZ&i s-o

%ABQV AYHYH HAR WP V DQG HFR

| GUMIF ] RQHV VXSSRWD UFK DUD\ R

YDVFXOUSOQMSHAHV VXK DV \WHH

VKIXEV KHUEV DQG IHGV DQG DAV P DQ

R Z KIFK DUH HQGHP IF RUUHJ IRQD@®

VW QUEDQW7 KH FRXQM LV KRP H\R RYHU
VSHAHV R VHHG SOQN R Z KIEK

DSSWR P DIMO DUH QDIWH 1 %&
7KLY ERBQEDCZ HDAK SO\ V D YMIO

URBI IQP DIQBIQQ) HRV WP

IXQRURQQ)  VXSSRMQ) KUDADYHIKRRGY

DQG VMEIQQ] WDAMRQDONCRZ GIGIH

A VAMP V/

ORMHWDQ  SOQAUSHAHV D
FXUHQ® XVHG 1Q %<X\BQHVH WDGMRQDO
P HAFICH UWHORI \WH FB\VH
LOMBHSHQEHQRH EHE HHQ EIRGYHYAW
KHDGN DQG FX@MDCKHWBIH 1 HSDO
%X\BQ DOR KRW RYHU
GRAXP HQMG\WHH \VSHALHV ) 0 |
FRQOUNEX\) \R \WH FRXQU V IRUAW
WKPMUH HAR®J IEDOMOHQFH DQG
FOP DM UHJ XOMRQ

3KRR - HVXQY 6 SDKRIGWY 6 SDWWR] QWY MWXQDH
&RXUMM . H DQ 7REID
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3KRR 0 RWHV &RXUMA 7 \VKHUQJ 7REID
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WO\BQKDV UHFRGHG P DP P DOSHAHY 1%& UHSUAVHQUQY RYHU
R \KH FRXQU V \RBOYHWWEUDW GLYHWAW DQG DERXW R JBEDO
P DP P DIDQ AYHWW 7KLY IQFOGHV VHYHIDO) BED® IFRQF DQG HFRBJ IFD®
W QUIEDQAVSHAHV VXFK DV \WWH 5 R\ DOY4HQI DOV LT HU 3 DQAKHUD \M UV b UV
6QRZ / HRSDUG 3 DQXNHID XQAD  $MDQ( GISKDQWV( BISKDVP D [P XV $VIDWF
%DFN%HDU 8 WXV WIERBQXV 5 HG3DQE $I0WXVIXOHQYY DQG* RGHQ
/ DQIXU 7 WDFK\ SIKHRXV JHHL %4<X\BQ LY DOR UHFRI Q] HG DV D KRAVSRWRU
ZIG HIBY Z W RYHUWDSSIQ) IDQIHV R P XSG ELJ FOW/SHAHY 5 HP DUNDED
W HY DQG VQRZ BRSDUBY KDYH EHHQ GREXP HQWMG FRH MY 1QWH \VDP H
OQGVDSH 7HP SD HWDO ' HQGXS | KDP D WD HFRBJ IFDO
SKHQRP HQRQ J BED®

5 HRHQW/XUH V KDYH IXURHUH SDQGHG %4<KX\BQV NQRZ QP DP P DIDQ
QYHWVW Z W ILYH QHZ ©® UHFRBHG VSHAHY \KH 0 RXQEIQ: HDVHOO XVAMD
DWMIED  &KIQHVH ) HUHVEOGIHU 0 HRIDBI P RVFKDW  %HDUFDWS UPIALY
EIQXNURQY $VDQ6 P DOFDZ HG2 Wil $RQ [ FICHIHXY  DQG \WH %4<KX\BIQ J IDQW
IOIQ) VTXIWHO 3 HEXUME QREIDY  * \ HIMKHQ HADO 7 KHVH QVFRYHUHV
KL KO KVWKH FRXQN V RQJRIQJ [P SRWBGQFH DV D UHVHYRIUR! P DP P DIDQ
EIRGYHYAW LQ \WH ( DWM®D + P DD\ DV
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$P SKIEIDQV DQG UHSWBV IRWP DQ HWHQIDCEDWAR %4<X\BQV ELRGLYHYAW
FROMEX\UD) \R HFR WP KHDEK \KURXJ K SHAWWFRQURO QXAUHQWA FIR)  DQG
\WHUURGI DV EIRQAFDRY $V R DSSWR [PDWO  VSHAHV KDYH
EHHQ GREXP HOMG 1 %& DAVRXJK RQIRQJ QVFRYHIHY SDWFXOUD
LQXQGEHUH SBUHG BZ OQG DQG HDAMG UHIIRQY VXJ I HWAKH DRYDOGYHYAW
P D\ EHKUKHU

" HVS\M WHUHFR®J LEDAP SRUBGQFH DP SKIEIDQV DQG UHSWBN UHP DIQ DP RQYJ
\KH GDWYANGHG YHWEWDM J URXSV 1Q 94XBQ 7 KH , QMEDIRCDC QRQIRU
&ROHYDIRQR 1 DM ,8&1 5HG/ MAGHQMHY  VSHAHV DV & IMFD®

( CDYHHG DV( QADQIHHG DQG DV 9 XQHUDE®H XQGHWFRUQ) \WH

XU HOADHHG | RUBLI VMG UAVHDUFK. DQG FRQVHLYDIRQ HIRW



SHYBE8 By MTYQY # Ta> 4 YBNE>LBX ")Vt X2 AU « (EM

ZG#QG 3 s

%X\BQ KDUERLY D UFK GYHYWAW R 1UHVKZ DWULEKWA RDXQD Z W
VSHAHV GREXP HQMG\R CDM 1 %68 $FFREQ) \R\WH,8&1 5HG
/ MWL R \KHVH VSHAHV DUH FOMMLLHG DV 9 XQHUDE®I DQG RQH DV

( QCDQIHHG

$PRQY WHP \WH* RGHQO DKVHHU 7RUSXMRD KRGV H FHSWRQDO
FRQVHYDMRQ DQG FX@MUDOYDOH 5 HFRIQ] HG DV RGH R WH ( LIKW
$XVSIFIRXV 6\ P ERY W/ DOR SURP RWG DV D IQJVKLS VSHARV IRUKLIK HQG
UHFUHDIRQDOVKIQ) XQGHUUHI XOWIG HFR VRXUMVP IQUDMYHY \KDVWXSSRW
EIRGYHWW FRQVHYDURQ DQG BFDOYHIKRRGY $ QRKMHUVSHAHY R

WV QUEDQRH IV \WH 6 QRZ. 7 IRXW 6 FKI] RKRID] UFKDUBVRQL Z KIFK SO\ VD

FHQADOR®! 1Q FRP P XQW EDVHG FDSWUH | VKHUHY DQG LV VMBICDE®
KDUYHWMG 1Q VHBIRMG UHJ IRQV RN WH FRXQWY



") E X ? Pl o (ELM
Z$E17-1 7 -1m

,QMHUMELDMY IRUP DQ HWHQIDO HWRIWQ
XQGHUHSUHVHQMG FRP SRGHOAR
%XBQV EIRAYHWW SO Q) AXADO
URBV IQP DIQMIQQ) HFRBJIFDO
SURFHWHV 7 KHVH VSHAHV FROMEX\M

W QUEDQ® R SRELDIRY SHW
UHIXOMRQ QAMHONA FOI  VRICDHIDURQ
DQG EURDGHUHFRV WP IXQRPIRQQ)
GHVSI\M UFHYIQ) @P LG DIWQIRQ1Q

P DIQAUWDP FROVHYDMRQ HIRW

$VR QRQ LOHPNQYHWEUDW
VSHAHV KDYH EHHQ GRFXP HQMG 1Q
YDQ 1 Y& VSDQQIQJ AYHWH

\B[ D VXFK DV VSIGHY FIDEV P MWV

VDY VUV DQG QHP DRGHV ,QUHRW DV

D P DRUJURXS Z IMIQ$ WKURSRGD H| KIEIW

UHP DUNDE®! \I RQRP [E UFKQHW Z WK
UHFRUEHG VSHAHY DRIRW

\B[ RQRP [E JURXSV 1 %& 7KH

P RWWSHAHV UEK IQVHPWRWEHLY IGFOIGH

/ HSIGRSWD Z W VSHAHV R P RKV

DG \SHAHVR EXWHUI@HV DQG

&RBRSMD EHHEBN ZIN  VSHAHV

' HVSIM WHUKL K HFR®J IEDADQG
IXQRIRQDOYDOH  IQYHWMEUDMY UHP DIQ
XQGHUDWHWHG DQG DUH @U HO DEVHQV
IURP QDMRQDCFRQVHYDUMRQ DWHWP HQW
WDWMI IHY DQG DRIRQ SOQV
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UX\BQKRAVDWBDWY  VSHAHV R IXQIL IQFOEAQ) IQUHPWDWRADMG IXQIL
ZKIFK IVRQD DERXW R \WH\RBOGEYHWW 10 & SHY FRP 7KH DRXDO
QYHWW IV @HO R EH VLI QUEDQ® KL KHUGXH \R \KH FRXQW V YDUHG FTP DI
] RQHV DEWGAQDA) IDAHQW DQG UEK DWHP EBJH Rl KRWED DQG IDXQD $P RQJ
WHVH \WH & DIMSIEDU) XQIXV 2 SKIRFRB. FHSV MICHOWY  @FD® NQRZ QDV
<DWD* RHEXE KRGV H FHSWRQDOHFRQRP IF DQG FXGMUDOAI QUIEDQRH 7KLY
HQRP RSDWRI HQIE IXQIXV SDUDVMY HV J KRWWP R OLYDH DQG LV SUHGRP ICDQ®
IRXQG 1Q DSICH P HDGRZ V EREHHQ DQG PHWH 6KDPD  &KHWL
+ LIKO YDOHG [QWDAMRQDOP HAFIGH DFURW \WH + IP DO\ DQ UHIIRQ IVWED) V
D YMUOURG! [Q XUDOLYHIKRRGY

&XUWHO® P RUHWDQ P XVKURRP VSHFP HQV DUH FXUDWMG LQ CDIRQDO
FROPIRQY P DQ R Z KIFK UHP DIQ XQGHQMHG DQG DZ DIWARQILUP DMRQWWURXI K
P RBFXQUDQDOMY 7KLY VXJJHW \KDWKH QXP EHUR' P XVKURRP VSHAHV 1Q
%XBQ LY H SHAMG \R LQPUHDVH Z WY IXUKHUUHVHDUFK DQG B RQRP LE UHVROMRQ
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/ LIFKHQV DUH [P SRUNQNCAFDWRY R HFRA WP KHDGK 7R GD\M

DSSWR IPDWO  VSHAHY R GFKHQY DQG FKHQERBXV IXQJ LKDYH EHHQ
UHFRUEHG IO WH FRXQN 1 %68

3RV DAYHYH JURXS R HXNDW RIE RU DQVP V \WDWCQFGGHY DP RHEDH
DODH DQGMVIP HP RGV UHP DIQ DUHO XQH SBUHG LQ %<X\BQ

6P IOW EDFMUID QI ®! FHMIG SURNDUY R P IFURRUDQVP V DUH DQ
HWHQIDO HVKQGHUWHSUHVHQMG J URXS 1Q 94KXVBIQV GREXP HQMG EIRGLYHIAW
EXWHONHRBY IQEFDM \WH SUWVHFHR RQ®  VSHAHV 1 9%&
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UKXBQKDVRYHU  VSHAHV R DJUEXGMUDO
FURSV HQFRP SDMQJ DZ IGH IDQJH R SDQW
WSHV IQFBAQ) FHIHD® DQG SVHXGR FHUDY
YHIHBE®N DQG BUXP HY 1LXIW URRWDQG \WEHU
FURSV SOQEMRQ DQG WP XOQNFRSY VSIEHV
DQGROHHGY * %6 7 KHVH VSHALHV

H KIEMKLI K IQRD VSHALLE J HQHVE GYHWAW

Z MY WDGMRQDODQGUDRHY SO\ Q) D FUMFDOURG
LQ GFDCDEDS\IMRQ DQG FX@MUDARRG VA WP

7KH 1 DIRQDCB @QW HQHEDQN KRXVHG DVWKH
19%8 FRQHYHVDZIGHDUD\ R WDGMRQDO
OQEDAHV IFOGQ) RUFH R PDIH
RIQIHP GBW R VZ HHVWEXFNZ KHDW
DQG RNHY 7 KHVH J HQHF UHVRXUFHV DUH
VDIHI XDUEHG IRUBQ) WP FRQHUYDIRQ
UHAVHDUFK DQG FURS P SUIRYHP HQW
&RP SBP HQIY WLV RQIDP FROHYDIRQ
LQMDMYHV VXSSRWFRP P XQUV VHHG A VAMP V/
DQGKHS P QP [} H\KH UN R GFDOYDUHW
AW HQUXUQ) \KDWDJ UREIRGYHWAW FROIXHV
\R FRONEX\M \R | RRG DQG QXAUMRQDOVHEXUMN

QWP VR ARS Z G HDWHY &: 5V

DSSW IPDMD  VSHAHVIRP  JHQHD
DQG  IDP IV KDYH EHHQ GRFXP HQMGIQ
%<X\BQ 7DP DQJ 1 RWE®G! H DP S®V
IQFOGH) DURS\XP APRWXP  ZI1G

EXFNZ KHDWDQG 6 HBUD YILIAY Z G IR] \BIO
P LW $ GAMRCD® \KUHH Z LG UHOMYHV R
UFH 2 W] DP IQX\D 2 W] DWIISRIRQ DG

2 U] DRIECDY KDYH EHHQ UHSRUMG Z WK 2
RIEQDLY IAWHFREHG IURP VRXKHD %<X\BQ
1Q 19%8 7KHVH&: 5V DU

1P SRUDQA) HQHF UHVHLYRLLY IRUMDIW VXFK DV
FO@P DWW UMMOHQRFH SHAWWHVIMIBGFH  DQG\ HG
\ADELDW
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YHXBQV QDMYH Q/HRAN EUHHGV UHSUAVHQAD FUMFDCFRP SRHQOAR! \WH FRXQM V
EIRAYHWW DQG UKUDOLYHIKRRG M WP V' 7 KHVH EUHHGY UHDUHG DFURW AYHWH
DJUR HFRBJ IFDQ RQHV DUH KLIK® DEDSWMG \R BFDCHQYILRQP HOW DQG FROUEX\M
W QUEDQ® \R KRXVHKRG QAMRQ ICFRP H DQG WDGMRQDCFX@MUH |, $/ &

$P RQ WH N QDWH Q/HRAN EBHHGV IV WH 1 XEOQ) 7KWDEXP D P XQ@/SXISRVH
%RV LQAFXV FDWBI YDOHG |RUERK P LI DQG GUDXIKWBRZ HU , Q\WH VXE \WRSIFDODQG
WP SHUDW IRUAVW WH 0 IXQ %RV IURQELY SO\ V DQ [P SRUBQNRGI [Q BFDO
HFRQRP LHV DQG FIRWEUHHAQJ \R SURGXFH - DWKD P DBl DQG- DWKDP  1HP DB

+ LJKOQGHY UHD KHDYIO RQWH <DN %RV JXQQHQY IRUP IO IIEWH DQG
WMDQVSRUIMRY / RFDONSHV R 9%6XIIDB YXEDXV EXEDLY  VXFK DV.. DID\

+\ D\NXOH DQG' RED VXSSRWZ HBQG DI UFXEMUH 1Q \WH VRWHWD UHI LRQY

%KXVBQ DOR P DIQEIQV D Z IGH YDUHW Rl QDWYH SRXQ@N EUHGV IQFOGQ) 6HP
<XHEMD 1 DDS <XHEMD. DDS 1 DNHGQHFN YDUHG YHBFKHP 3XBP YREMD
DQG. DXUD  7KH QDMYH SL) EUHHGV VXFK DV' RP SKD 6DSKDJ  DQG - WSKDS

UHP DIQ FX@MUD® \UJ QUEDQADQG QAMRCDD [P SRUBIQAL DYH VKHHS EUHHGY VXK
DV - DNDU 6 DNIMQJ)  DQG 6 ISVRR DV Z HGDV . J RDWDUH P DIQEIQHG GFD® IRUP HDW
DQGIEWH 1 DWYH KRYH EUHHOV IGFOAQ) <X\ %R DQG 6 KDWS DUH XVHG IRU
WMDQVSRUIMRQ 7KH JHP SOVP R \KHVH EUHHGY DUH SUAVHLYHG DWKH 1 DIRCDO

$QP DO HQHEDQN DL %8 IRUBQIWUP FRQVHLYDIIRQ DQG UMVHDURK 1 %8,
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%XBQ LY D SUHGRP LQDQW DI UDUDQ VRAHW Z KHUH EIRGYHWAW IRWP V \WH
IRXQEDMRQ R SHRS®IV OYHIKRRGY WDAMRQY DQG VSILWWDEHIHY

&RP P XQUAV P DIQBIQ GHHS HFRQRP IF HFR® IFDO DQG FXAMUDCFRQOHPURQY
Z 1\ QDMUH HYIGHQNQ DIH RT SUIDPWFHV VXK DVWWH XVHR ' X 1D* KX
QCH ALHHONFHIDY' 1Q UHDI LRXV WD DQG WH UHYHUHQFH R VDFUHG
CQDMUDOAMY

YARAYHYW XQGHBIQV D Z IGH IDQJIH RN GDIO® QHHGY SIRYIAQ) IRRG IXHO
Z DWU VKHIMU P HAFIQH 1IEWH KRXVHKRTG P DMIDY DQG UDZ. ICBXW IRU
WDGMRCDORDIW DQG FXGMUDCFHUHP RQHV 7KLY GHSHQGHQAH LV HVSHAD®
SURQRXGAHG 1Q IKUDADUHDV Z KHUH EIRGYHYAW DQG HFR VWP VHILEHV DUH
FUMFDOR Z HBHQ) DQG UMOHQRH

$ SUHIP IQDY VMG HIP DMV \KDW/AXBIQV | RUMMN DBCH J HQHIDM

HFRA VWP VHIYIEHV YDOHG DWDSSUR] [P DWWMO 8 6 ELTRQ DQQXD®
XQGHYWFRUQ) \WH P P HQWH \ HVRI\MQ RYHUBRNHG FRQNEXIRQ Rl CDMUH \R
\WH FRXQN VHFRQRP \ DQGVRAHW . XEIV] HZ VNLHWDO

$ WDAMRQDAR THUQ) R QCH WSHY R FHIHD® XVHG 1Q %4<XVBCQHVH UHDI IRXV FHUHP RQHV
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' HVSIW DFKLHYIQ) KRXVHKRG HBPWIEDURY [1UHZ RRG FRQIXHV \R EH XVHG

DV D VRXUH R HHU\ 1QP DQ IXWDADUWHDV R %4<XABQ ) RUQABGRH EHEHHQ

DQG DURXQG FXEEEP HWV P R IXHZ RRGZ HIH VXSSHG ,Q
DBH D\RBCR P IXHZRRGZHH VXSSTHGR ZKIEK KRXVHKRG

FRQUXP SURQ DFFRXQWMG | RUDERXW DQG LQGXMDOFRQVXP SWRQ DERXW
16%

71P EHULY DQRKHUNH. IRUMVWARP P RAW H \MQUYHD XVHG IRUKRXMQ)  SXETF
LQUDVKPYUH DQG FRP P HIFIDCBXUSRVHY ) URP R %X\BQ H WDFWG
QD® P IARQFXEE IHHWAWR WP EHU IQFOGQ) P LGRQ FIWRUFRP P HUIFDO
XVHDQG P LARQ AVWXSSTHG XQGHUFRFHVWIRQDOVFKHP HV 16%

1RQ: RRG) RMWBURGXFW 1: )3V DORSO\ D YMIORG! IQ XUDOYHIXRRGY DQG

EIRGYHWAW EDVHG HFRGRP IHV ) 0 ;' $VR 1: )3 P DQDIHP HQNV
JURXSV FRP SUMQJ KRXVHKRGV Z HUH DPRYH® HQJ DIHG LQ KDWYHWIZY DQG

P DQDULQ) SURGXPW VXFK DV P XVKURRP V' P HRFICDCSOQN DQG GP RYIWDW ,QWH
VDPH\HDU 1: ) 3 UR DOV UHYHQXHV DP RXQMG\R 1 X PIGRY )0,

UHORIDY \WHUIURZ 1Q) FROMEX\IRQ\R GFDAGFRP HV

QN z{3{E1z

+\ GIRSRZ HUUHP DIQV D P DRUGUYHUR! 94<X\BIQV HFRQRP [E JURZ W 7 KH FRXQM LV

HQERZ HG Z W WL QUEDQABHQHZ DEGI HQHU\ SRIMQIDOLQFOGQ) DQ HAP DIMG
PHIDZDW 0: R \MKQR HFRQRP IFD® YIDEGI K\ GIRSRZ HU 0:

RVRDUDQGG 0: R ZIQGGUMWRXUHV ' R $VR %XBQV \RIO

QARG K\ GURSRZ HUFDSDFW Z DV 0: HTXYDBIQAR R W \REO

K\ GURSRZ HUSRWQIDO Z (W DOHBPWEW J HOHIDIRQ GHUYHG IURP JUHHQ DQG

UHQHZ DE®I VRXUAHV ' R( 7KH K\ GIRSRZ HWVHRRUFRQUEXWMG 1 X EIARQ

\R WH CDIRQDCHFRQRP\ 1Q YXMQHW YXADQ

7KHBQ \MP VXBICDELDV R \WH K\ GIRSRZ HUVHRRULY FEVHOD \WHG R \WH KHDAN
R %X\BQV XSWHDP HFRAMIMP V ©  DIMYKHG GHI IDEDMRQ VHAEP HOBMRQ DQG
VKU UDIQ DOSDINADY TNHG\R FIP DM FKDQIH SRVH JURZ 1Q) UMNV \R

L UDVIRKPMUH DQG HQHU\ SIRGXAIRY ,5( 1$

$ 1HH SDIG W WH J RYHUP HONVRUWH G DA KW KDWYHWDQG VHGDWUDOHVRXUFHY
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7RXUMP 1V D P DRUFRQNEX\RUIR %4<X\BQV HFRQRP\  GUDZ 1QJ KHDYIO® 1URP \KH
FRXQM V UFK EIRGYHWAW DQG SUMICH HOYMLRP HQASV R \WH VHRRU
FROUEXWMG  \RWHFRXQN V* ' 3 JHQHDIY RYHUS 6' P LGRQIQ
UHFHSW DQG VXSSRMQ DSSWR [P DIMO IREV DFLRW RXUWWP UHDWG
HWIEQKP HQWV ' R7 %OADQV kt LIK 9DOH / RZ 9 RGP Hy \RXWP SRIR LV
GHMICHG\R P IQP ] H FX@UDADQG HQVILRQP HQAP SDFW Z KI®I P O] IP [} Q) VRAR
HFRQRP [E EHCHIW 5* Ro%

3 IRMAMG DUHDV EIR®J IFDAFRUIGRY DQG KLIK DIACH Z HBQGY VHYH DV NH
DWIDPUIRQY | RUCDWUH EDVHG \RXUWWP 7 KH J RYHUGP HQMKDV SURP RMG HFRRXUMP
LQUIDYHY VXFK DV KJK HQGI® IVKIQ) ELLEZ DRKIQ) WHNNQI DQG FRP P XQW
EDVHG KRP A\ VV \KDWAUHD\M HFRQRP E RSSRUWQUIAV Z KI®! HQFRXUDI IQ) BFDO
FROVHUYDIRQ HIRW

$V\WH\RXUWP VHRRUIURZ V' HQUXUQ) DD P HQZ MY HFR VWP FDU Q)
FDSDRMHV DQG [P SBP HQID UREXVWEIRGLYHWAW VDIHI XDUBY Z IQEH YMBARU
SUAVHIIQI %<X\BQV HFREJ IFDAQMI UMWY DQG WH BQJ \MP VXBICDELDV R \KH
LG
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TKHSWFOI R \WH&RQAMAMROR WH. IQIGRP R 9KXWDQ \ADAMY \KDW
( YHY %4<X\BQHVH LV D WKWWAMH R WH . 1Q) GRP jV QDWUDAHVRXUFHY DQG
HQYLLRGP HQW 7KH JRYHWP HOMAY HQRKVMG R FRQVHYH DQG P SURYH \WH
HQYLLRGP HQNDQG VDI HI XDUE \WH FRXQW jV VDFUHG EIRGYHWAW VW IXUIKHU
QUHAMG \R VHEXUH VXMBIGDE®! GHYHBSP HQWZ KLBI SURP RUY HFRQRP IE DQG
VRADGEHYHBSP HOAMURI K YMRQDY SRIF\ JXIGHIZHV DQG VDM IE DFURQ
SOQV 7KH IRTZ 1QJ DUH \WH UHBIYDOUSRTFHY DQG B IMDMRQY UHDWG R \WH
EIRGYHWAW FROMYDIRQ

Y (E1ZeUbz1 -1 ${iVUU=a

. ) RRG DQG 1 XWMRQ 6 HFXUW 3RTF\ RI %KXVBQ 3 URP RV
FRQVHYDMRQ DQG VXVBIGDE®! XVH Rl DI UEXGMUDCEIRGYHWAW IQFOQQ) &: 5V
QHREN DQG DWRADMG WDGMRQDONGRZ BIGI H DV D \RRAORUEXI@IQ)
VXVABIGDE® DQG UHVICHQNDLP Q) A AP

., &TP DM&KDQIH3RIA Rl WH. LQIGRP Rl %KXBQ $1P V\R SURYICH
ADWMI LE I XIGDQRH R HQUXUH \KDW/AX\BIQ UHP DIQV FDUERQ QHXWDCDQG SURMPW
\WH Z HBHQ) R \WH SHRS®I E\ DEDSW \R FTP DW FKDQIH ,WDOR HQUXUHV \KDW
FKD@IQI HV DQG RSSRUMQWAV R FTP DV FKDQJI H DUH DAGUHWHG DD
DSSURSUDM GIYHY' \KMURXJ K DGHTXDW P HDQV R [P SBP HQBMRQ DQG [QMI UIMRQ

LOR UHBIYDQASDQV DQG SRIFHV

., 1 DWRQDO* HQGHU( TXDOW 3 RAF\ 5 HDILWP V/ \KH FRP P MY HQAR \KH
5 R DO RYHP HQMR HQUXUH DFKIHYHP HQAR VXEVABQIYH HTXDOWV WURXI K
JHQGHUUHVSRQUYH SRTEHV SOQV DQG SURIWDP V

9 7RXUVP 3RIFA\ Rl WH. IQIGRP Rl %KX\EQ ) RBZ V D XQTXH
VXVABIQDE®! DSSURDFK Rl + LJK 9 DOH / RZ 9 ROP H R HQUXUH D FDXURXV
\RXUMVP VHRRUI URZ \K

9 ( FRQRP IF' HYHBRSP HOABRIF\ RI WH. LQIGRP RI %KX\BQ
/ HYHUDI HV HOYIURGQP HQEFRQVHIYDMRQ DV D GLUIYHUIRUHFRGRP [E J URZ \W XQGHU
WH %4DQG %XADQ IQWDWH SURP RUQ) D JUHQHFRQRP\ DOIQHGZ W * 1 +
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9, $FFHVW DQG %HQH MG KDUQJ 3RIF Rl %<X\VEQ ( QUXUV
FROVHIYDUMIRQ DQG VXWBIQDE®! XVH Rl %4<X\BQV EIREI IFDAKHUMI H WURXI K
VHEXUQ) WH HFRQRP IE VRAIDODQG VSIUMDCY. HEBEHIQJ R \KH %4<OABGHVH
SHRS®I ,WDOR HQUXUHV HTXMDE®! VKDUQ) Rl EHQHIW IQ @H Z W WH 1 DIR\ D
3RRFRO

9,, 1 DARQDO RIAWBRAF\ RI %KXVEQ ) REXVHV RQ VXVBICDE®
P DQDIHP HQAR! [RUAVWIHVRXURHV \R P DIQIBIQ EIRGYHWAW DQG FRP SO Z W
PDQEDM\RPDQBMQ R WH IRHWRYHUD/DDIP HV \R FRP HDV

HQVKUCHG [Q WH & ROAMAMRQR WH . IQIGRP R 9%4<X\BQ

9,,, YARVHFXUW 3RIF\ Rl WH. LQIGRP Rl %<X\BIQ & ROUEX\MV \R
DFKIEMQ) * 1+ B\ HQUXUQ) Y%4<X\BQHVH SHRSG! \KH EIRB IEDAUHVRXUAHV
SOQN DQG DQYP DV DUH SURMAMG IUIRP KDUP IXCHIHPW R SHVWW DQG
QVHDVHV 1QYDMYH DOHQVSHAHY JHQHIFD® P RALHGRUDQWP YV * 02V
\R{ LE FKHP IED DQG |RRG DEAMYHV

C YKXVEBQ: DWIU9 IMRQ DQG %KX\WIQ : DIMU3 RTE\ ( P SKDV] HV \KH
VXVBIGDE®! P DQDIHP HOAR Z DIMUUBHVRXUFHVY R VXSSRWWDIRGDO
GHYHBSP HONDQG GVDWMUUHVIGHGRH

Y(WELZeUbz1 -1( ill Wi -Ysa

, ) RUWMMDQG 1 DIMUH & RQVHUDARQ $ PRI %KXVBQ ) REXVHV RQ\WH
SURWRIRQ DQG VXVBICDE®! XVH R IRUIAVW Z lGOH DQG QDWUDAHVRXUFHY

. YARGLYHWIW $ PRI 9%/KXVEQ 3 URP RIMV FRQVHUYDMIRQ DQG
VXMBICDE®I XVH RN EIRBI IFDAHVRXURHY DQG VHREXUHV \WH YDGH Rl %4<X\BQV
EIRE®] IFDAHVRXUFHV DQG DWRFIDWG WDAMRQDONGRZ BIGIH , WDOR UHI XO\WV
DFFHW \R J HQHF UHVRXUFHV DQG DWRADWG WDAVRQDONCRZ BIGIH IRU

UHVHDUFK DQG FRP P HUADOX\M) DURQ

., YARVDIHW $ PRI %6KXVBQ $@QV Z WK \WH & DI HCD 3 IRRFROR
P DQDUH UMNY DWRADMG Z M I1QJ) P RALUHGRUDQVPV /0 2V DGR
SURMPWEIRGYHWW KHDAK R DQP DO DQG KXP DQV' DQG \WH HQYILRGP HQW
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9 7KH: DMUS PURI %KXVEQ ( QUXUHAV \WDVWIKH Z DWUUHVRXUFHV DUH
SIRMAMG FRQVHYHG DQG RUP DQDJ HG 1Q DQ HFRQRP IFD® HIIEHQMVRAD®
HTXIPE®! DQG HQYILRGP HQ® VXWABICDE®! P DQQHU

9 : DM 3 UHYHQWRQ DQG 0 DQDI HP HOWS FVRI 9KXVBQ $IPV\R
SURMPWKXP DQ KHDEK DQG HQYIURGP HOAKURXI K UHGXAIQ) JHQHUIDIRQR)

Z DM DWRXUFH SURP R VHI UHI DIRQ UHXVH DQG UHR\ FIJ R Z VMV DQG
GQVSRVDOR Z DVl [Q DQ HQYLRGP HQB® VRXQG P DQQHU

9, 1 DWRQD] QYLLRQP HOWB LRWMPARQ $ FURI %/KXVBQ 3URYIGHV IRU
\WH HABEQAKP HQAR DQHIHAYH VA VWP \IR FRQVHYH DQG SURMAW
HOQVILRQP HQMWKNURXI K \WH 1 ( & RUIW VXFFHWRY GHVLI QDWRQR! FRP SHMQW
DX\MRUMAV DQG FROAMMRQ Rl RMHUDGYIVRY FRP P WHV VR DV \R
LQGHSHQGHQ® UHI XOWM DQG SURP RM VXABICDE®! GHYHBSP HQAQ DQ
HTXAMUE®! P DQQHU

9,, 7KH/ DQG$ PRI %KXVEQ , QA DMV HQVILRQP HQBO
FROVIGHDIRQY LOR OQG P DQDIHP HQAVSURP R VX\MBICDE®! UHVRXUFH XVH

9,,, 7KH/ LYHMRFN $ PURI %KX\EIQ 5 HI XOWV QHVRAN EUHAQ)
KHDEX DQG SURGXPIIRQ \R HQKDQFH DQP DCSURGXAYIW DQG IXUDOLYHIKRRGY

. ( QYILRQP HOWS WHWP HQWS FW ( VWDEQ/KHV SURFHGXUHV |RUWH
DWHWP HOAR SRIMQIDCH IHFW R \WDWI IE SOQV SRIFIHV DQG SURIWDP V
DQG SURWIFW RQWWH HQYILRQP HQVDQG IRUMH GHWUP IQDMRQ R SRIFHY DQG
P HDVXUHV \R UHGXFH SRMQIDCDGYHWH HIHRW R SURP RiM HQYLLRGP HQEO
EHQHIW

: TKHE6HHGV $ PURI 9<XVEQ 5 HIXOWV DI UEXGMUDOMHHG
P DQDIHP HQADQG SURP RV XUDOLYHIKRRGY

:, TKH3HWMEIGH $ PURI %KX\EQ ( QUXUHV \KH VDIH XVH Rl SHVWIFGHV
DQG IQMI DMV SHWP DD HP HQNAMDWMI LHV

©, TKH3 @QM XDUIDQWOH $ PURI YKXVEQ 3 UHYHQN WH IQRRGXAIRQ
R KDUWP IXCBHVIV DQG FROARY H MY SHWBRSXOMRQY
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© W %OABQV VWIRQ HOYLRGP HQIBCFRQVHYDMRQ KMRY  DQG FRP P W HQAR
\WH J BEDFRQVHYDMRQ JRDY WY SDW R UHI IRQDADQG LOMEDMRGDO
HOYILRQP HQBCDJ UHHP HQW DQG WHDWAY DV R QRZ

7DEG  / MAR UHIIRQDODQG LOMIDMRCDCHOYURGP HQBCD UHHP HQN DQG
WD DFFHGHG R B\ 94<X\BQ DV R

7UDARY $ JUHHP HOW
. LIDDS$ P HQGP HQAR \WH 0 RQUHDCB LRRFRO 6 HSIWP> ErU
3DW$JUHHP HQWV 6 FSW E-U
7KH 1 DIR D 3 IRRFRCRQ$ FFHW DQG %HQH W6 KDUQ) 6 HSWP EHU
5 DP VDU& RQYHQIRQRQ:  HIBQGY - Doy
9 HQRD & RQYHQURQ IRUWH 3 IRMAMRQRI \WH 2 ] RQH/ D HU $Xaxw
0 RQUHDCB IRRFRORQ 6 XEMBIGRHV \KDW HSBMWM 2 ] RQH/ D\ HU SR
%D R %HQ DQQUDIYH IRUO X@6 HARUIDOY HRKQFDADQG ) HELKDWY
( FRQRP IF & RRSHIDWRQ
, QMEDURQDYY UHDW RQ3 @QN HQHWF 5 HVRXUFH IRU) RRGDQG 6 HS\WP EHU
$ J UEX@MUH
& DI HQD 3 IRRFRCRQ %4RVDIHW 6HSIWP> EHU
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81 &RQYHQIRQ\R &RP EDW HVHIMEDIRQ $XIXW
&RQMHQIRQRQ, QMEDIRYDY DGH IQ( QADQIHIHGESHAHVR | $XIXW
 10) DXQD DQG) BD

81(6&2 : RW+HMIH &RQYHIRY $XIXW

YDVHOE RQYHQIRQRQ-+ D] DUERXV : DVAMY $XIXW

* @EDQ QVILRQP HQVY DFIOW " AP EHU

81 &RQVHAIRQ RQYURBRIIEDO LYHWW $XIXW

81 ) WP HZ RIN&RQYHQIRQ RQ& TP DM & KDQIH $XxMW
 QMEDIRCDCE OQ/B URMAIRQ & RYHQIRQ -XCH

6 RX\K $ VIDQ$ WRAIDWIRQ | RUS HJ IRQDCR RRSHIDIRQ P HRPEU

6 RX\N $ VD &R RSHIDWH ( QVLRGP HQ/B URIWDP P H
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7KHO R$/ IV\INQJ WH BDG URBI LQ FRREQDIQ] \WH GHYHBSP HONDQG
IP SBP HQIMRQR WH 1 96 $3 IQWH FRXQN 7KHIRTZIQJ ' HSDW HQWV DQG
DIHGAHV [P SBP HQAYDURXV EIRGYHWAW SURI WP V IQFOGQ] SIRIWP P HV R
Z RUNRQWHP DU DQG FIRW FXWD) MVXHV R \WH &% DV UHBFWG EHBZ
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7R UHVIHZ WH SURJ UHW DQG WMV R WH
196$3 VHYHIDARXQGV R
FRQUXEBAMRQY Z HUH FDUIHG RXW

3 DMFSDQW ICFOGHG 7: * P HP EHWY/
UHSUHVHQIQY J RYHUP HOADIHQHERV QRQ
JRYHGP HQARU DQJ DIRQY SUYDWM
VHARY DQG RNHUUHB DQAABNHKRTHY

( DFK \BUJ HW SURJ UMW Z DV FDMIRU} HG
LOR RCH R \KUHH FOWHV Z W DWLI QP HQW
R ZHIKWIH K FKIHYHG yKL RW
$FKIHYHG  yDQGK3 DUMD® $ FKIHYHG
IXURHUUDQNHG LQ WH FDWI RUHV R

DG y
7 KH KL KHWYWHRUH Z DV IRUL DIRQDO
7DJUHW  LH % WH1DIR D

3 IRIRFRQY P SBP HQMG \WURXJ K CDIRQDO
$ FFHW DQG YHH IS KDUQ) $96
GUIMDWYH DCP IQMADWYH DQG IQAMMRDO
IDP HZ RUWV Z KIEK DUH FROUMMQAZ W \WH
1 DIR\ D3 RRFRO6 HH ILJXWH

&RQMHYHD \KH BZ HFDFKIHYHP HQWV
VFRHZDV  IRULDIRDIYDUHW LH
% LQYDVYH DRHQVSHAHY ,$6 DQG
SDWZ D\ V DUH IGHQMHG DQG SURMY HG
SURUM VSHAHV DUH FROAR®IG RU
HUDGFDWG DQG P HDVXUHV DUH 1Q SOFH \R
P DQDUH SDWZ D\ V \R SUHYHQMNHU
IQRRGXPIRQ DQG HABEQKP HQW

") Y X2 Pl  OUM

) UXWH 3 HUFHQMU H DRKIHYHP HQMWFRUH R
HDFK \BAJ HW7 KH UHVXOV Z HUH VKDSHG B\
DYDIDE®! HVIGHQFH DQG\WHUHRUH P D\ EH

VXEMIAYH 3 HIFHQAVFRUHV UDQIHG | URP
DYHIDIH
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19%6$3 VHRUABUDVWKIOGHUHG RYHWAI KW

. $EVHQFH FRRUEQDURQ P HFKDQWP DQG DOG SHIRLP DOFHUDENGD

CDIRCDQI XIGHIHV \R P DQDIH , $6

. / DFNR D®DGDIHQR IRUDTXDWF
«  SRRUIQMIUIDVMRQR HFRA WMP  EDVHG

ELRAYHWW FRQHYDIRQ DQG SRRU
DGEDS\BMRQ QR QDUMRCDOADWMI LH IQMUDIHQR VA QFKURQY] DIRQ [Q UHDWMG
GDAQ W IWDIP HQMG P SBP HOBMRQ DWHWP

HQW
R FOP D UAMIOHQAWVROMRQY
«  ( QVIURQP HQCHFRQRP IF DFFRXQINY
« /P \MG FUMMUD DQG IUDP HZ RIWV IRU UHP DIQV XQGHBHYHBSHG GXH \R

VSHAHV SURIMY DIRQ FROVHYDIRQ

VAV HYDADWMRQ DQG IGHQMEFDMRQ RI
GHIWDGHG HFRA MMP V- HVSHAD® . ; ; ,
DTXD‘F\A\AMDV AZ\t""Ml.GY-t'LMJ QW M""U{M

"KKeME IMY K M

IQAMMRCDDQG GO LOMI UDIRQ J DSV

. : HDNDDQP HOMR 196$3 \BUHW

Z W QDMRCDOCHYHBSP HNBDQV VXFK . $AMRXIK DZ DUHQHW SURIWDP V Z HH
DV\KH) LYH <HDU3@Q ) <3 DG [P SBP HQMG OFN R HYDOOUWRQ DQG
DEVHQ@FH R EIRGYHWAW P DIQAMDP 1Q) [P SDRADWHWEP HQW @ WG
QR REHUVHARUDCSRTAHY DQG XQGHIARQEQ) R \WHUHIHRAHHW
ADW LHV
./ P \MG FRREIQDWRQ DP RQJ DIHQARV
./ DANR D QDIWRQDCP DWMUSDQ IRU HQJI DIHG 1Q HOYILRQP HQWICHGXFDWRQ
HOYURQP HQBICHGXFDURQ DQG @ MWMG
IQFRBRIDWRQ R EIRGYHWAW YDOHV +  YARAYHYAW UEK IDWP 1QJ A WP V
LOR QDWRQDCHARQRP IF SOQQQY UHP DIQ XQGHQMHG DQG XQGHU
DWHWHG DQGFRP P XQW
XY 15 UMD UK EEUMY HQJ DI HP HQWKDV EHHQ QDURZ ©
@ Y@Mﬂ!i W WM |RFXVHG RQ | RUWVWEDVHG LQMYHQIRQY
| LE XV
. 1RIRP DODWRDIFRRUECIIRQ BZ' VEYOHE " LMY
P HAKDQWP Z DV IQAMAOWG BDAQ) \R

. &DSDAW QHHGV DWHWP HQN Z HUA
IQFRP SBMW SDMEXO® 1Q DUHDV VXFK
DV DJUR EIRGYHYAW VXBICDE®!

WDQVSRWDQG YDODMRQ Rl EIRGYHIAW
DQGH-RA VMR VHINEHV

IUDI P HQMG [P SGP HQIBMRQ DFUIRW
DIHGAHV
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1 1P WG IQUDKPMUH DQG WRKQEDO « (FRAVWWP EDVHG DEDSWMRQ
H SHUWYH IRUH VW FROVMHUYDUWRQ IRHOVE (QUDYHY KDYH EHHQ VHBIRWYH DQG
DQDOVY DQG P IFIREIDCEIRGYHWAW @ WG \R FHIMOQ KDEMDW
GRRXP HQIMRQ

&' WHEYEIMGIVIMEM (0 M- ~
CANILKt DY QYiHYEM 10U8~ K

UMM . $ GHAFDMGIXQAQ) P HAKDQVP Z IO
: 7) (& IRULY6$3 [P SBP HADMRQ
.+ DEMIWP DSSIQ) KDV SUIHGRP [QDQ® Z DV HYHURVBEQKHG

IREXVHG RQ \WMUAVDCP HI DIDXQD
RYHBRNQ) DTXDWE HFRA WWP VDQG e 2 HEXAQD (P IMRQVILRP

FKDUMVP DI EIRGLYHWAW " HRAMBMRQDQG® HJWDEDMRQ
5(" " VADMIV Z HH IRDP XOWG
. YARAYHWAW WHQG GD UHP DIQ XQFBDU Z MNROOIAHPAY TICDCGADO
Z \WIQ SURMAMG DUHDV HVSHAD® IRUDI R FRP P W HQW

DQG DTXDWF EIRGYHWW FRP SRQHON
. 3D\ P HQNRU( FRA VWP 6 HYIEHV

. . ~ 3(6 ZHHSIRNGRQD IQ\WH Z DWMU
DAl -0 Mroe~YWOD Z ~U X0 VPR
qW K M

.« $ERXIK IRHWDQG SIRMAMG DUHDV KDYH PAMIKLDE - O MIDI® -X- XM

EHHQ EURXJ KWKQGHUVXABIQDEG U WM
P DQDIHP HQABHIIP HY VHYHUDARIAWKQIW
AMDDAN EIRGYHWAW IQFOMYH SOQV + SAKRXIK \WFKQRBILHV IRUKXP DQ
Z I@OH FRATADQG IRUAVNILA
. 0 RQWRUQ) DQGDGDS\WYH P DRI HP HQW P DI HP HQWH AMOQARMMRDO
P HFKDQVYP \V UHP DIOZ HON RUSDUD® P HAKDQWP V\R VFD®I XS DQG UHSTFDWM
IP SBP HQMG \WHP DUH OFNQY

. /[P WMG SUIRIUHW IQP REID) QY
UHVRXUPHY RURVBEQUKIQ) D QDMIRGDO
SOQIRUIXQAQ) DQG WFKQRBUI\
DOV HU GHVSIM FEDUIQMQNQ WH
196$3

EZINEA MK MYDeYM Y& ~YM " LKt DYMD

. ( QYILRQP HQBOUHI XOMRQY OFN LREXWW

FRP SIDQFH P RQWRUQ] DG
GRAXP HQBMRQR SROMRQ VRXUFHV DQG
[P SDFW UHP DIQV IQDGHTXD\M ) )
772 M xqYMix YK-M

FZEKYE )W Y 3VEHMg Yex ~

. «,QFOMYH JHQGHUSHYSHRIYHV Z DV QRW
Z KYM K-+

DCHTXDMO IHDWUWHG IQWH 1 %6 $3

. &@ D\ COW IQUDVWIKRMUH GRHV QRW
VXSSRWBQ \MP P RQMRUCY
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%XBQV UFK EIRGYHWW VKDSHGE\ W XQTXH JHRIWDSK.  GYHYH

HFRA VWP V' DQG VWIRQJ FXGMUDOYDOHY  UHP DIQV FHQADOR \IH FRXQW V
GHYHBSP HQMMRQ DQG IGHQMY ) URP \WH HDUIHVWARQUHIYDURQ SRTFHV R
WH  V\R\WHOQEP DU HAWIEQAKP HOAR SURMAMG DUHDV DQG EIRBJ IFDO
FRUIGRY %4<X\BQV FRP P MY HQAR VDIHI XDUEQ) CDMUH KDV EHHQ
GHIEHDM DQG VXMBIGHG 7 KH FRXQWY V \VABAYY DV SDWR! WH ( DAMD

+ [P DD\ DQ Y4RAYHYAW + RVSRWVZ W KLIK BIYHY R VSHAHY HQGHP VP DQG
KDEMIWQMI U XQGHWFRUHV W J BEDCHFR®J IFDAP SRWUGFH

YARAYHYAW 1Q Y4XEIQ I QRARQD D |RXQEDMRQ | RUHFREBJ IEDAHMMHQFH EXW
DOR GHHS® HP EHEEHG IQ \WH @/HV DQG OYHIKRRGV Rl IW SHRS®! ) RUIAVW
IUHVKZ DIMUM VWP V' DJ UEXGMUDODQGVFDSHY  DQG KL KOQG SDVWHUHY
SURYIGH FUMFDOVMHYIEHY WDVW/XSSRWWRRG VHREXUN HQHU\  JHOHIDWRQ
FXGMUDCKHWMI H DQG HFRQRP IF VHRRWY VXK DV \RXUWP  DQG K\ GIRSRZ HU
7 KHVH @\ DUH HVSHAD® YIME®! 1Q IKUDAFRP P XQUHV Z KHUH WDGMRQDO
NQRZ BIGJ H DQG VSIUMYDOHYHUHQRH IRUQDWUH J XIGH GDI® SUDPIFHV

$ IREXVWOQUMAIRDCDURKIWIRMUH KDV HYROHG RYHUMP H FRP SUMQJ
VSHAD® HG DIHQAHY GUDAWP HZ RUW DQG SRIF\ [QAMKP HON \WDW
SURP R EIRAYHWW J RYHEDQRH DWD@BIVHY + RZ HYHU HP HULQY
FKD@IQI HV VXFK DV F@P DWW FKDQIH @QG XVH SURWXUHAV IQYDMYH VSHAHY
DQG VKUMD VRAR HARQRP [E G QDP IFV FD@RUDGDSWYH DQG LQFOMYH
DSSURDFKHV

7KLY FKDSWUKL KO KW \WH [P SHIDIYH R 1QMI DM EIRAYHWAW YDOHV LOR

IRDCSOQAQ) DQG GHRAMRQ P DNQJ |, VWHW WH AR H IRUKWH QH W
FKDSWY Z KIFK RXVEH WUHDW \R EIRGLYHYAW




7KLV FKDSWHU RXWOLQHV WKH NH\ GLUHFW
DQG LQGLUHFW GULYHUV RI ELRGLYHUVLW\
ORVV LQ %KXWDQ
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%XBQV HFRQRP IE JURZ W SIRMPMGDW  IRU) < q KDV EHHQ IXHBIG B\
H SDQAQI VHRRWY VXFK DV P IQQ) P DQXIDRXUQ)  FRP P HUFDCDI UEX@MUH DQG
LQUDVIRKPMWUH GHYHBSP HQWV: R %DQN © KB FWWHQIDA RUQDIRQDCSURI UMW \WHVH

WHQGY DUH H HM) SUMMVXUH RQ\WH FRXQEY V QDMWUDCHRRV VAP V

/ DQG FRQYHWIRQ LY DFFHBAIDMY  Z \K KDR! 6\BW 5 HVHYHG ) RUAW DQG DARFDIMG
le) DECH IRUUIRDGY SRZ HIMDQUP MRQ @QHY IQGXWIDCHARMY DQG VHWBP HQW ) 0 '

( YHQZ IWIQ SIRMANG DUHDV 1RUAWERA DYHUDI HG DSSUR] P DIMO KD DQQXDO®
EHEHHQ DQG )0, 3 URVIPIRQY LQEFDWM \WDWIL FXUHQARHQGY SHYIWW
YHRXVBIQ FRXG H SHIHQFH GHRUABMRQR XS \R KD SHU\ HDUE\ 7VKHZ DQJ HW
DO

7 KHVH VKLLW DUH FROUEXU) \R KDEMIWBRW DQG IUDI P HQBMRQ HFRV VWP GHJ UDGDURQ DQG
EIRGYHYW BW SDUEXOWD 1Q HAREJ LEDE VHQUMYH DQG FRUGRUGNHG OQGVFDSHY 7KLV
WHQG SRIQN \R D SRIMQIDOEVFRQOHPWEHE HHQ GHYHBSP HOAREMPYHV DQG LOMI LDMG OQG
XVH SOQQQI VXIJHAIDI \WWH GHHG R VWHQI \WHQ HQYILRQP HQEIOVDIHI XDUBY DQG HOKDQRH
FIRW VHRRUDCFRRUEICDIRQ

3KRR 0 1QQ) &RXUMA . DWP D& 1\HAXS
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) RUAVWILHV UHSUHVHOQAD VLI QUIFDQABUWXUH RQ IRIMWELRGLYHIAW ( DFK \ HDU
VXEWBQIDADUWDV R IRUHMMG OQG SDWMFXOUD SICGH DQG RONIRUAN DUH [P SDRWG B\
KXP DQ LQGXFHG 1LV RIVMQ QAR UHI HQHUDM J WD} [Q) DUHDV RUGHWUZ LG0H |URP
P DIIQ) ARSV YHEHHQ DQG UKNBQUHFREHG IILH IQAIGHQW
DIIHANY DSSWR [P DWWO KDR IRHW. XHQHO  $SUD ) LWH IWHTXHQR
KDV IQFUDVHG VI QUEDQ® ZIW  ICAGHONIQ QDO WSBIWH  UFREHGIQ
%6 ' UHUDQG Z IQAHUFRQAMRQY NHG \R FOP DM FKDQIH DUH
LOMOVL LQJ ERW \KH VFD®! DQG VHYHUMV R [RUAVWILHY  SDMFEXOU® LQ P IG DEVNGH
JRHV ' R / XFHR 3UMR 7 KHVH HYHQWN GHI UDGH VRIOIUDI P HQAKDEMDW
DQG AMXSWIDWUDOHI HOHIMRQ UHVXEY 1Q BQ) WP EIRGYHWAW @®W DQG
IQFUHDVHG FDUERQ HP MMRQV 7KH DOR FKDIIQI H KXBQV B \MP JRDY IRU
FDUERQ QHXWD@N DQG VXVBICDE®! | RUAWWP DQDIHP HOW

KRR ) RIHVWWILH IQ$ XWKR / KXQAH
&RXUMA . UVKQD 3UDVDG' KIP DO
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7P EHUVDNH WDZ P DWUDAQ %<X\BQV FROAKRIRQ VHARU Y& HHQ

DQG DSSWR [P DWO P I@RQ FXELE IHHWFWR WP EHUZ HUH KDYHWMG
P LORQ FIWRUFRP P HIFIDCBXISRVHVDQG P LAIRQ FIVKQGHULKUDADQG
IQAMMRDIFRFHVWIRQ VFKHP HV 1.6 % Q DECH DQHIP DIMG

PIORQFAVWR W EHUDQG P IARQFAWR! [IUHZ RRG Z HIH H WDRMG ) 0 '

$ AMRXI K UHI XOWIG WURXJ K |RUIAVWP DQDI HP HQABSDQV DQG SHWP IW
VA VWP V' H WDRIRQ IQ KL K GHP DQG DUHDV IV SOFIQ) LQFUHDVIQI SUHWXUH RQ
QDWMWDARMV 0 IVXVH R IXUDCBHWP W LQDGHTXDM P RQWRUQ]  DQG KDLYHVW

H FHHAQ) VXVBICDE®! \ IHTG \WUHVKRGV KDYH BIG \R GHI IDEDIRQ LQ VRP H UHI IRQV
7\KHZ DQJ HAWDO 7 KHVH SUDPIFEHV FRP SURP IVH | RUAVWARKPMUH  UHGXFH

FDQRS\ FRYHU DQG WD P HQAZ [@0H KDEMIW \WUHDIMQIQ) ERW EIRGLYHWAW DQG
HFR®J IFDAUHVIOHGAH

$V WP EHUGHP DQG FROIXHV\R JURZ - SDIFXOUD LQ XUEDQ DQG SHULXUEDQ
DUDV %<X\BQ Z IOCHHG R 1P SBP HQNQMI UDMG VDM HY VXK DV \VAEWMU
HQIRWFHP HQMHVRIMRQ HIRW DQG SURP RIRQ R DAMCDWYH P DMIDY \R
HQVXUH HFR®J IEDAQMI UW 1V P DIQEIGHG DBQIMGH HFRQRP IF QHHGV
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1 RQZRRGIRIHWWBIRGKFW 1: ) 3V IRWP D YMUO
FRP SRCHONR 9%d<XWMBQV EIRAYHWW EDVHG
HFRGRP\  FROUEXUD] \R KRXVHKRG QAMRQ
WDAWRQDAP HAHH DQG XIDAYHIKRRGY 5* R%
$ ZIGHDQHR 1: ) 3V IGFOGQ) ZIG
YHIRBREGN P XVKURRP V EDP ERR P HAH(DGSOQN
COMWDAB HVY H XCDMV BP RQJIWDW [LEWV
EURRP V' RUDP HOBY LOFHOH DQG WDZ. P DIMIDY
IRUKDQGP DGH SDSHUDQG KDQARDIW  DUH FRIRWNMG

DQQXD® IRUERK VXEVIMMQFH DQG FRP P HIRDOX\VH
)5

+ RZ HYHU IQFUHDVHG P DINHWGEHP DQG KDV EHHQ
REVHYHG R SURWXUH FHIBIQ Z I@5 VSHAHY
SDUMFEXOWD KLIK YDOH RUMBZ. UHI HQHUIDI RGHV
© KIBI GAVBIBIG VAXAHV DUH @ WG RYHKDYHWG)
P D\ SRVH UM\ \R \WWH HFR®J IEDOXQPURQY \WHVH
VSHAHV VXSSRW) 5" ,QVHYHDOHI IRV
XQUXABIGDE®! FRIBIFIRQ SUDPIFHY DUH FRQNEX\ILY
\R KDEMIMGHI IDEDMRQ GP LQVKHG VSHAHV

UHI HQHIDMRQ DQG GFDCEIRAYHW GHFEH

$) R&2

0DQ 1: )3 VSHAHV DUH DOR KLIK® VHOAYH\R
F@P DWW YDUDELDW 7 KHIUJ URZ W DQG GMIUEXUIRQ UHD
RQ VSHALLE HOYMURGP HQBIGRXHY DQG FKDQIHV IQ
WP SHIDWUH DQG WDIQ DOSDWADY KDYH DOHDG
EHIXQ DIIHANY) \WH SURGXPYIW DQG DYDIOEIDW R
NA VSHAHV ' R/ XFHR 3UMR,,,,

UXADQ) RXQEDIRQ 7KH FRP EICDIRQR
HFRBJ LEDCSUHWXUH IURP RYHUIKDYHMVIY) DQG
FO@P DWW LQGXFHG WHWRWY \WUHDMQY \WH BQJ \MUP
VYMBIQDEIOW R 1 ) 3 UAVRXUFHV DQG WH

HFR VWPV \KDVW/XSSRWAKHP



"IMEX@r)X YU U £ x-f

1728l s( 3 z2zBJdl

%X\BQV P 1QQ) DQG TXDW 1Q) VHRRUKDY VHHQ VXEWEIQIDQ) URZ K 1Q UHFHQW
\ DY GUYHQE\ UMQJ GRP HVIF GHP DQG H SDQAQ) H SRWP DUHW DQG
HQDE@Y SRIF VXSSRWSV R KD HTXLYDBIQAR R \WH
FRXQM V\RBODQG DUHD KDYH EHHQ BDVHG IRUP IQQ) DQG TXDWI Q) ( FR
YXMGHW Q DBH \KH VHRRUFRQUEXWG R*' 3
UHFREHGD JURZ W IDW DQG JHQHIDMG 1 X EI@RQ QP IQHDO
H SRWWDOH 0 R&( YN HHQ DQG D FXP XOWYH

P LGRQP HUE \RQV R P IQHDY Z HH H WDPWG Z W GREP W UAVHYHV DBCH
HWP DMGDW  ELGRQP I@RQ P HWE \RQHV

© KB \WH VHRRUY HFRQRP IF FRQNEX\IRQ LY QRIEG! W HQYILRQP HQICFRWW
DUH VW QUEDQAD LQIQ) DQG TXDUY 1Q) DRI FROUEXWM \R OQG GHI IDEDWRQ
KDEMIWUDI P HQEIMRQ VRIDQG Z DMUFRQEP ICDIRQ DIUSROMRQ DQG
EIRGYHWW @W SDIMFEXOWD 1Q HFRBJ IFD® VHQWYH DUHDV IQFAQ) VWMV
QHDUEIR®J IFDCFRUIGRY DQG FRP P XQW P DQDI HG IRUIAVW < DNKD

7 KHVH P SDFW DUH RWQ BQ) WP DQG GlLIEXENMR UHYHYH HVSHAD® Z KHQ
UHKDELQBMRQ HIRW DUH Z HDN RUGHD) HG : IWRXVWAMRQ) HUVDIHI XDUBY DQG
HQ RUFHP HQMKH DQUIFLSDWG VHRRUDAH SDQVRQ LY ONHO \R LOMOVL SURWXUA
RQIWDJ LB HFR VWP
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,@UDOH SRAMMRQR! IRUWDQG Z LGOH UHVRXUAHV IV D JURZ 1Q) \WUHDWR
%\BQV EIRAYHWW ,Q D\RIUR RIHQFHV Z HH UFREHG XS
IURP 10 )0, 7KH P DIRUANV Z HUH UHDWMG \R XCDXWRUL HG
P EHUH WDRIRQ IRTZ HGE\ LGB DOKDYHIY R 1 ) 3V DQG @0 DAVKIQ)
)0, 7 KHVH DRIYMAY GUHA® XQGHIP LOH IRUIVWQMI UV GHSOM
YDODE®! VSHAHY DQG Z HDNHQ HFRA VWP UHVIOHGQRH

+JK YDOH Z [@0H VSHAHV VXFK DV 0 XWN' HHU 0 RVFKXV FKU VRIDWAMU 7LJHU
3DQNHD\W WY DQG+ P DD\ DQYDFN %4-DU 8 WXV \KIEHEIQXY @QLI HU DUH
|UHTXHQ® \BU HWG GUYHQE\ WDQVERXQEDY \WDGH 1Q Z I@0H GHUIYDIWYHY XVHG
LQWDAMRQDCP HAFICH ' R) 36 ,QDCGMRQ UHABIMWRY NGV
HVSHAD® LQ DUHDV R UHFXUWIQ) KXP DQyZ I@0H FRQYGWSRVH IXUKHUUMNY \R
VSHAHV VXUYLYDO SDMFXOUD O H FDWLYRUHV VXFK DVWHY ' R) 36

7KLY XSZ DUBWHQG IQ HQMLRQP HQBO

RIHGFHV VL QDO WH GHHG IRUHGKDQRHG WE K ~4U M~
VXOYH@®GFH FRP P XQW FHQMUHG

HQIRUFHP HQ/WAMDWU LHY  DQG VB HWG o x xik -M@@
DZ DUHGHWW FDP SDLIQY
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+XP DQZ LGOH FRQ@W+: & VD JIWRZIQJ
JEEDAFRFHY GIYHQE\ H SDQAQ) KXP DQ
VHWBP HOV  IQMMLIHG OQG XVH DQG

FOP DM LQGXFHG VKIW 1Q VSHALHY GMUEXIRQ
QUXQ +: & SRVHV D VHIRXY FKDIQIH \R
IXUDOIYHIKRRGY DQG |RRG VHEXUMW SUP DUD

WURXIK RURS GHSUHCEDMRQ DQG OrHWIWFN
SUHEDMRQ 1Q DWHDV Z KHUH SHRS®I DQG Z LGDH

VKDUH VKUCNCQJ QDWUDOVSDFHY

&URS BW IV \WH P RWZ IGHVSUHDG IRP R
FRQ@WZ W 1D HY GMQ) DQ HP DIMG
R DQOXDCBURGXPURQ R Z L@0H

GHSHQAQI RQSWR P IW\R IRMWHGTHV FURS
WSH DQG VHDVRQDOV 5* Ro% 5 HFHQW
AMGEHV UHSRWDQ DYHIDIH BW R DIRXQG
SHU\HDU :  KIBI BM IUHTXHQAKDQ FURS

P DIH Q/HRFN SUHGDMRQ KDV EHHQVKRZ Q
\R FROUMEX\M VW QUEDQ® \R KRXVHKRG
IQFRP H@®W RYHUER WGV IQVRP H DIIHAMG
DUDV : DQ) 0 DFCRDG . H
FRQ@PW/SHAHV IQFOGH Z LG ERDLY P RQ\NH\ V
DQG GHHU SUP DUD FRS DIGHY  DQGOU HU
P DP P D& ViXFK DV HBISKDQN EHDWY DQG

\I HLY \KDWDUH RIMQ UHVSRQUE®! | RUDHRAN
SUHEDMIRQ DQG \KUHDW R KXP DQ VDIHW

%H RQG AUHPWRMWHY KRXVHKRGV IQFXU
IQAUHPWARV VXFK DV GBVWDERUMP H
IQPUHDVHG LIOBXWH SHOGWMUHY DQG

LOYHVR HQW 1Q SK\ VIEDOGHMUHON 7 KHVH

IP SDFW H] \WQG \R VRFIDZ HOEHQ) DQG &FDO
HARQRP 1HV FRQNEX\I] \R UAVHQR HQW

\RZ DUG FRQVHYDIIRQ HIRW DQG XQGHWP [QQ
G WP FRH{MMFH ' R) 36
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( ®SKDVP D] IP XV
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UXBQ B UHFRIQ] HG IRUW HQVILRQP HQBOAMZ DUBVKIS 1V IDAQ) UMQJ
SROMRQ SUHWXUHV \KDWKUHDMQ W EIRGYHWAW DQG HFRBJ IEDAQMI U . H
FRQFHLOV LQFO(GH DI URFKHP LEDAQSXW DQG WHUXQRI LQGXNDZ. DM DQG
SOWE SROMRQ DAR Z KIFK FROUMEXWM \R VRIODQG Z DIMUFRQEP ICDIRQ DQG
GHIUDGH ERK DTXDWF DQG WUHANDCHARV VWP V/

6 RIGZ DAM JHQHDIRQ DYHDIIQ) P HWE \RQQUHV SHUED. 996

IV ICDGHTXDWM® P DQDIHG SDUMFXOWD 1Q SHULXUEDQ DUHDV Z KHUH RSHQ
GXP SIQ) FROUEX\MV \R OQG DQG Z DIWMUSRBMRQ 7 KH M/XH IV FRP SRXQGHG
B\ @ LWMG SXEQF DZ DUHGHW OFNR! B HWG AXAHY DQG Z HDN P RQURUQ]
P HAKDQWP V' 3 RBMRQ FRQARCH IRW DUH I XUKHUFRQADIGHG B\ WFKQEDO
LQDQRIDO DQG KXP DQ UHVRXUFH JDSV KL K@ KM \WH QHHG IRUMMRQI HU
IOAMMRCDOFRRIEICDIRQ LOMI UDMG GO\ VP V' DQG VXWBIGHG

LQYHAR HONV

KRR 3ROMRQ &RXUMA . DWPP D& 1\HAXS



3KRR ) BRAQJ &RXUMA 7VKHUQ) : DQIFKXN

%<X\BQLY DP RQJ WH IHZ FRXQAIHV J GED® \KDWHP DIQV FDEERQ GHIDIYH ,Q
QDIRQDQ) HHQKRXVH J DV HP MRQV Z HH HIP DMGDW P LGRQ P HWE \RQQHV RI
&2 ; HTXLYDBIQNV&2 ;H  Z KIBI FDEERQ VHTXHWIDIRQ E\ IRV FURSOQGY DQG
JDAMDQGVRIVHW P LEGRQP HUE \RQQHV &2 (H ' ( && +RZ HYHU

P 1M DURQ VXFFHW GRHV CRASURMAVAX\BIQ IURP \KH HVFDOMEY [P SDFW R JGEDO
F@P D\W FKDQIH

7KH FRXQN 1V IQFUHDMQI® H SRVHG \R F@P DM LQGXFHG KD DBV IQFGQQ) * /2) V
IOWK IBRGV IRMWILHY OQBVIEHY DQG Z IQGARP V' DAIQMQULHG E\ W IUDJ 1B

P RXQEBIQ JHRIWSK\ 7 KHVH HYHQW SRVH LMY QRARQD \R @/HV DQG LQ UDWIKPXUH
EXWDOR W EIRGYHYW U P HQMY KDEMIW GHIWDAQ) HFRA WPV DQG

DFFHEADIY VSHAHY W

5DSIGZ DWP 1QJ IV WDQUIRWP 1QJ 9KXVBQV DSIGH HFR P V7 UHHEHY DUH
DGYDQAQ) E\ DSSWR [P DO RQH P HWH SHU\ HDU UHGXAIQ) WH IDQIH R FRG
DEDSWG VSHAHY DQG GHVBELD 1Q) \WH HFR®J IFDCEDDGQRH R KK DEMYGH ] RGHV ,Q
YHXBQ UHFRUEHG IW KL KHVWHYHUWP SHDMWHDW €& . XHQUHO DQG
P RVTXMWRHV Z HIH REVHYHG DV KLIK DV P DVOVJ QD@ D VKUWQ HFRBJIFDO
\WUMVKROV DQG IQFUHDMQ) \WH MN R YHRRUERWH GVHDVHY ' R / XFHR 3 UMQR

1Q$SUO 1Q6DSEDQY ' |RQINKDI DV UHSRUMGE . XHOWHO
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([ WDRWYH DR MY UH HUMR WH KDOIYHWQ) RUUHP RYDCRI QCDWUDO
UHVRXUFHV VXFK DVWP EHU IIHZRRG 1: ) 3
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7KLV FKDSWHU RXWOLQHV WKH FULWLFDO
FKDOOHQJHV DQG HPHUJLQJ RSSRUWXQLWLHYV
VKDSLQJ ELRGLYHUVLW\ FRQVHUYDWLRQ LQ
%KXWDQ %\ H[DPLQLQJ FXUUHQW JDSV WKH
FKDSWHU OD\V WKH IRXQGDWLRQ IRU WDUJHWHG
VWUDWHJILHY DQG DFWLRQV LQ WKH QH[W
FKDSWHU



SHYBES By MTYQY # Ta> 4 YB-NE>LBX

A?q s 11gl1s- {G 21 s EUQ
QUQ Y (UZaUb

YKXBQV J BEDOHSX\BMRQ [RU
HOYILRQP HQIEOBDGHUYKIS LV IHBRWMG LQ W
H WQUYH QH RIN R SURMAMG DUHDV
EIR®JIFDOFRUGRY DQG\WH 5 R\ DO
YRBQEDCB DN FRBPIYHO FRYHUQ) R
\WH FRXQWY V \RBODQG DUHD 7KLY
FRQVHYDMRQ I WDP HZ RUN KDV SO\ HG D YMIO
URGI [Q SURMANY) EIRGYHYW VXBIQQ)
HFR®J IFDOFRQUHAMIW  DQG P DIQIMIQIQ]
HFRA VWP VHIEHV

+ RZ HYHU UFHOADWHWP HON IQFOAQ)
\WH 1 DIRQDIVLIHUBXUYH ' R) 36
UHYHDOKDVWAJ QUIFEDQAEIRGLYHWAW
H MV RAMGH WHVH IRUP DD SURMANG
DU-DV SDWFXOD 1QZ HBQGY 1UHVKZ DIMU
HFRV WP V' DQG DI UEX@MUDODQGVFDSHY
PDQ R ZKIFK DUH IQFUHDVIQI© \WUHDWMHG
B\ OQG XVH FKDQIH ) RUH DP S®! P RUA
W HLY Z HUH UHFRUEHG RAMGH SURMPWG
DU-DV \WWDQZ MKIQ\WMHP - XQGHW/FRUGQ)

FUMFDQ) DSV 1Q WH FXUHQWFRQVHYDURQ
DSSURDFK

$ GRUAMQI \WHVH J DSV UHTXIUHV D VKUW @@B--! xoext 2
\RZ DG [QAM] LDMG OQGVFDSH FROMUIYDIRQ xEYD KWK # x
$ SURUNV DRIRQ Z I@EH WH IQFRIERIDIRQ R .
VSDUWDCEIRAYHYAW CDI LOR QDUWRCDODQG U txUf0E Y Y~
XVH SOQQQ) SIRFHWHY SDMEXDL® H YWo-1) -M
KURXIK XSCDW \R OBQV 1 IR DB 3 ) RIMY &RXUMA . DIP D&
8VH=RQAQ 1/8= A \WP 1 SEbE

1/8= VIVWHP LV %KXWDQuVY VWUDWHJILF WRRO IRU DOORFDWLQJ
ODQG XVH EDVHG RQ ELRSK\VLFDO VXLWDELOLW\ VRFLR HFRQRPLF
QHHGV DQG FRQVHUYDWLRQ YDOXHV 5*R%
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UXBQV VXWWBIGHG FRP P W HQAR EIRGLYHAW FRQVHLYDIRQ KDV HQDE®IG WH
VXWYLYDCR VHYHUDQ) GED® \WUHDWCHG DQG NH ARGH VSHAHY 7 KH FRXQW

HP SKDVI] HV 1Q VI FROVHYDMRQ SURMADY VSHAHV 1Q WHUQDWUDCKDEMIW DQG
VXSSBP HQN IVZ M H MW P HDVXUHV VXFK DV WH FROVHYDIRQ EUHHAQ)
SIRIWDP IRUWH FUMFD® HQEDQIHUHG: KM EHEHG + HURQ

+ RZ HYHU FRQVHYDIRQ HIRW KDYH
WDAURCD® IRFXVHG RQ D @ WG
QXP EHUR FKDUVP DV I@UVKIS
VSHAHV Z KIBI P DQ. BMHUNRZ Q
\M[ D IQFGQAQ) P IFUREHV [UVKZ DU
LQYHWEUDWY VRCRIDQWP V DQG
FRP SRQHQW R DJ UREIRGLYHWAW

UHP DIQ XQGHUWHSUAVHOMG [Q
UHVHDURK DQG SURMAIRQ HIRW
%4X\BQ DOR OFNV D FRP SUHKHQUYH
QDIRDCE HG/ IMAR DWHW

H \IARRQ UN DRIRW M D DQG QRW
DONCRZ Q \WUHDWIQHG VSHAHY DUH
FRYHUHG B\ FRQUHYDMRQ DRIRQ
SOQV $ CAMRDAFRQMDIQN IQFOGH
@ WG \MFKQEDOFDSDAW

LQVXI LELHQAQ UDWIKFMUWH DQG BZ
LOYHR HQAQ P RGHQ FROVMUYDIRQ
\RRY VXK DV JHQHWF P RQWRUIQ) DQG
VSHAHY WDANQ) \WFKQRBJ IHV

7 R VAHQ) \WHQ FRQVHYDMRQ RXARRP HV %4<XVBIQ P XV SDQG W VSHAHV
DWHWP HQN R FRYHUGQHI BRMG \B[ RQRP [E JURXSV HBEQVK QDMRQDCE HG/ MV

DQG IX® P SBP HQADPURQ SOQV IRUNUHDMOHG VSHAHY IQFOAQ) QDMYH FURSV
DQG QHWRFN EUHHGV \WDVW/XSSRWD] URELRGYHWAW

7KH :KLWH EHOOLHG +HURQ $UGHD LQVLJQLV LV RQH RI WKH ZRU(
LQGLYLGXDOV HVWLPDWHG JOREDOO\ %KXWDQ KRVWYVY D VLIJQLILFDQ
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7KH 1 DIRQDOVARAYHYAW & HQWH BDGV
\WH HIRW \R FROVHYH SOQADQG DQP DO
JHQHF UAVRXUFHV B\ P DQDJIQJ \WH
QDURCDQ) HH EDQWV DQG EIRHSRWRUHV
7KH & HQUH DOR SO\ V D FHOADORG! [Q \WH
IOV DQGH VW FROMHYDURQR QDWYH
QHAREN EBHGV VXFK DV \WH 1 XEOQ)
FDWBI \KHHS DQG 6 DSKDU SLJ DBQIMGH
WDGMRQDTFURS YDUHA ,Q\WH Z G
JHQHF GYHWAW 1 VXSSRWAMG WURXIK
HFR®J IEDOFRQQHPYIW Z WIQ Y<X\BIQV
H, \WQUYH SURMPMG DUHD GHE RWN
FROMEXUQY) \R \KH FROMHYDIRQR! Z G
DQG FXGYDMG J HQHME UVRXUFHV

+ RZ HYHU %<X\BQ | DFHV FKDOIQI HV 1Q
VDIHIXDUEQ) WH IXOVSHARKP R JHQHWF
QYHWW 7 HAKQFDGFDSDAW DQG

DZ DUHQHW UHP DIQ @ WG Z W LQMDYHV
\DU HWQ) QDMYH EWHHGY DQG QHI BRMG
DQG XQGHUXM) HGVSHAHY 186  RWMQ
UHP DIQQ 1UDI P HQMG DQG XQGHUXQEHG
([ VW IQUDWIKPXUH SDUFXOL® |RU
DQP DQJHQHWF P DIMUDOVXFK DV

R RSUMVHYDURQ 1V \AMOCDVFHQNZ MK
SHWIMMQAI DSV 1Q UAVHDUFK

GRAXP HOIMRQ DG BQ \WMP P RQWRUIQY

7R DAGHW KLY JDS WHUH IV D QHHG\R
HQJ WHQ QDURQDAFDSDRW DQG HQKDQAH
LOAMMRDOFRRECDIRQ IRUBQ) WP
VXVABIGDE®! FROMYDMRQ R %4<X0BQV
JHQHE UHVRXUFHV

186 DUH WUDGLWLRQDOO\ FXOWLYDWHG VSHFLHV EXW OLPLWHG
UHVHDUFK SROLF\ RU FRQVHUYDWLRQ IRFXYV



>8YBE8 By MTQY # Ta> a4 YBNE>LBX "YW XALG~ ~YM { ttUde ME ~
ABCQq skEUW(il@E"{kll W-1s"1

+XPDQ: LGOH&RH MMIH +: & KDVHP HIHGDVRHR %KXWBQV P RW
SUAWMQ) FRQVHYDMRQ FKDIIQJ HY SDMEXOD 1Q UKUDADUHDV Z KHUH GHSHQGHQRH
RQ DJ UFX@UH DQG OYHARAN LV KLIK * HVSIWM \WH FRXQW V J@ED® WHFRIQ] HG
FROHYDURQ VXFFHW 1 &' FRH, MMQPH EHE HHQ SHRS®I DQG Z LG0H IV
EHFRP 1QJ IQRUHDMQI® FKDOIQI Q) %4<X\BQY FRQVHYDMRQ SRIFHY SHWP W

KXP DQVHWBP HQN Z WILQ SURMAMG DUHDV DQG EIRB IFDAFRUIGRY IXUWHU
LOMOML 1Q) WH LOMUIDFH EHE HHQ KXP DQ DRIYIW DQG Z LG0H P RYHP HQW

1 RIE® VSHAHV VXFK DV HBISKDQN \M HWY/
ZIGERDY GRSDUGY DQG+ [P DO\ DQEQFN
EHDLY DUH IUHTXHQW® [QYROHG IQ FRQTEW
IQFAIGHQON FDXVIQ) VXEBQIDCRRS DQG
QHARFN @AY ,Q WH' R) 36
UFREHG  FDWVR +: & ZIW QDD
KDOIQYROIQ) FURS GHSUHEDIRQ 7 KHVH
UMQJ ICAGHQW KDYH BIG\R KHL KWQHG
SXETF | OVMMRQ DQG J URZ 1Q) UHVHQR HOW

\RZ DUG FRQVHLYDVRQ SURJ UDP V DP RQJ
DIIHANG FRP P XQUHV

YHXBQV FRQHYDMRQ VXFFHW KDV DOR
FROMEX\MG \R LOFUHDVHG Z [@DH GHQVMAY
Z KIFK 1Q VD KDYH BIG\R P RUH IUHTXHQNV

({Gox ik @A HQFRXQMY EH& HHQ KXP DQ DQG Z LGOH
L <HKH HADO $VWKH \VDP HWP H
" Oy~ ~-Me@\ HIHAWYH FRQ@RWHVSRQVH DQG P Wi DURQ

UHP DIQV @ WG GXH \R IQAMAIRGDO

IUDIP HQBMRQ Z W RYHUDSSIQ) P DQGEDMV
DQG XQFODUDFFRXQIELDW DP RQJ NH\
DIHGAHV 18&'

$CAHMQI +: & 1Q YXBQ UHTXILHV DQ LOMI DG IQFOMYH DQG IRZ DU BRNQ)
DSSUIRDFK 6 WHQIWHQQ)  [QAMMRQDO FRREQDIRY LYY 1Q VAHQRH EDVHG
P 1M DURQ VWDW IHV  DQG HP SRZ HUQJ FRP P XQUIAV \WURXI K SDWMFSDIRY SOQQQY
DQG EHQHIMWKDUQ) P HRKDQVP V Z L@EH HWHQIDO
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1 DUWDOHVRXUAHV IRWP \WH EDFNERQH R
UKXBQV HFRQRP \ DQG IXUDAYHIKRRGV
VXSSRWZJ NH VHRRWY VXFK DV
DJUEX@UH OHARFN IMKHUIHY DQG
IR 7 KHVH EIRGYHWAW EDVHG

A VWPV DOR XQGHSIQ \WH FRXQW V/

HQVILRQP HQIIOAELDY DQG UMMHQRH

+ RZ HYHU XQUX\ABIQDE®! KDLYHILY

L@ DOADGH SROFKIQ) DQG

RYHUH SEMMRQ DUH SOFIQ) JURZ 1QJ
SUHVWXUH RQ HFRA VWP V UHGXAIQ) \WHU
SURGXAIYW UMMHQFH DQG \WH VHYIEHV
WH SURYIGH R FRP P XQUAV

3 URP R VXVABICDELOW DRURW [DUP LQJ
QHARFNUDUQ)  IRIAWWKVH DQG
IVKHUHV Z LOEH HWHQIDOR FXUE
EIRGYHWW @ DQG HFR AP
GHIWDEDMRQ 7KLY UHTXILHY D WDQUMRQ
\RZ DUG P RUH VXWBIQDE®! @QG DQG
UHVRXUFH P DQDU HP HQABUDPAHY \WWDW
VXSSRWWXUDODYHIKRRGY Z KI®! HDVQJ
SUHWXUH RQ HFR®J LEDOA MP V/

3KRR 3DA3 IHGV &RXWM . DIPD& 1\HAXS



Ur z1z21e{saUilQqZz
B>2 {Gii fs{Es
slg i U-W"-{s

"YW EXApGe ~YM {tt U ME ~
ADGE olfl iUs 081" Uo

,QYDVIYH $ @HQ 6 SHAHV DUH Z IGHO

UHFRJ Q] HG DV D P DRRUGUYHUR HFRBJIEDO
GHIWDEDMRQ HFRQRP IE ®W DQGKXP DQ
KHDGK UMNV * GEDD® \KH FROUEXWM \R DQ
HAMPDMG R DONQRZ QDQP DO

H WRIRQV B\ RXWRP SHIQY DQG QVSOFQ]
CQDWH VSHAHV

QUKXIQ SXETF DZ DIHHW R ,$6 DQG
\WHUIP SDFW RQ EIRGYHWAW UHP DIQV BZ

© KIG| SUHIP LODWY VWYEHV KDYH SURGXFHG D
SURYIMRQDODMR! LQYDVYH SOQADQG DQIP DO
VSHAHV WH QAN RXAEDMG DQG UHTXIUH
UHYIVIRQ VR UH BPWAXUHQWHFR®J LEDO
FRQAMRQY 5 HVHDURK RQ RWHUMYL D VXFK
DV IQYDVIYH IXQJ LDQG DTXDVE VSHAHV IV

@ WG DQG EDVHIEH GD\WB WP DIQV \VFDUFH

 QAMMRD® ,$6 P DQDJ HP HONQ 94KXDIQ
IV FROADICHG B\ RYHWDSSIQ) P DQEDWV
DQG @ WG FRRECDIRQ DP RQJ UHVSRQVE®!
DIHQAHV 7KH %<X\BQ) RRGDQG' X
SXWRIW %) ' $ DQG,QAMI UDWG &KHN
3RW,&3 RIIFIDY FXWHQ® |DFH FDSDAW
JDSV IQ GAWAIY DQG SUHYHQM) WH
IQARGXAIRQR! ,$6 DVWERGHY

7 R DEGUHW WHVH FKDBIQIHV 94<XABQ P XV
VAHQI WHQ SXETF DQG IQAMARGDO

DZ DUHQHW  HQKDQRH LQMUDI HCR
FRRUBCDIRQ DG LQYHWAIQ WMFKQEDO

FDSDAW |RUHDU® GHWMAIRQ P RQWRUGQ)
DQG WDSIG UHVSRQH \R ,$6 \KU-DW
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%X\BQ KDV WHDIIILP HG W FRP P WY HQMWR EIRVDIHW E\ DFFHAQ) R \WH

& DU HQD 3 LRIRFROIQ 6 HS\WP EHU 7KW FRP P MY HQAZ DV I XUWKHU
VROBLIHG Z W HCDRR HQAR \KH YARVDIHW $ PR %4<X\BIQ ZKIEK
HQUXUHV \IH VDIH DQG UHVSRQUE®I XVH R EIRMPKQRBJ\ Z WKIQ \WH FRXQM
7KLV $ PMSURKIEIW DQ. DRRYIW LQYROIQJ * 0 2 V 1Q UHSURGXFIE®! IRWP

7 R DGGUAW \WHVH AVXHY \KHUH 1Y D GHHG \R VWIHQI WHQ SXETF
DZ DIHQHW  HQKDQRH LOAMAMRCDCFDSDRMAY DWD@BIYHY  DQG XSCDWM
UBHIXOWRY P HAKDQWP V \IR UH BPWEXWHQMAXHY DQG DQ. XQOMGHG

QHIDYHHIHFWR * 0 2 V $GAMRD® [RAMIQ) LOMEDMRQDOAHQME
FRRSHUDIRQ Z LOEH FUMFDOR HQDE®! \WH HIHAYH WDQVHUR! WRKCRE\
NQRZ BIGIH DQG EHWSDRAIFHY  SDMEXOWD 1Q WKWR WDSIGD HYRIIQ)

EIRWFKQRBJ\ \WFKQTXHV IGFOQAQ) RKHUCQRYHOMAKQRE IHV

*HQH GULYHY DUH JHQHWLF WRROV GHVLJQHG WR VSUHDG VSHFL
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" HVSIW %O0BQV VWIRQ) FROAMARCDODQG SRIA
FRP P MY HOAR HQVILRQP HQBCSURMAIRQ
SROMRQ KDV HP HJ HG DV DQ HVFDOMYY) \KUHDWR
EIRGYHWAW DQG HFRV MMP KHDAK 5 DSIG VRAR
HFRQRP IF GHYHBSP HQAVXUEDQ H SDOMRQ DQG
FKDQILQJ FRQUXP SWRQ SDWHLL DUH FROMEXUCY
\R UMQJ GIYHO' R DIU Z DWU DQG VRIS Z DM

SROMRQ HDFK H HMQ QUHPWDQG IQAUHFW
SUMXUH RQ HFRV VAP

$IUSROMRQ SUP DUD 1URP IQFIHDVHG YHKIEXDU
HP MMRQV DQG [QGXMNDCDRIYIMAY  FDQ GHI UDGH
DIUTXDOV DQG DI HAVBOQABSURGXAINW VRO
FKHP MU DQG RYHID@HFR VWP UHMIOHQRH

: DWUSROMRQ GUYHQE\ XQUHDWG GRP HIF
VHZ DIH 1QGX\AIDCH IGHQW DQG DI UEX@UDO
XQRI SRVHV VLI QUIEDQAIMNY VR 1 UAVKZ DU
EIRGYHYW DQG DTXDUWFE HFRA MP V 6 RIG

Z DM SDMEXOW®D SOVIFV DQG RKHUGQRQ
FIRGHI UDGDE®! P DWUDY LV DFFXP XOMGY [Q ERK
XUEDQ DQG SHULXUEDQ DUHDV BDAQ) R KDEMIW
GHIWDEDMRY IQFUHDVHG Z LGOH P RMUOW DQG \WH
VSUDGR! IQYDMYH VSHAHV

$ GAHWMQ] WHVH \KIUHDW UHTXIUHV D P XQ

SURQIHG DSSURDFK. 6 WHQI WHQQ) HQYLLRGP HQEO
DZ DUHGHW DQG FRP P XQW SDMFSDVRQ Z LOEH
HWHQUIDARUIRAMIQ) EHKDYIRUDGFKDQIH
,QVHDY 1Q SROMRQ DQG EIRAYHYAW P RQVRUQ]
A VP V Z LOVXSSRWHYIGHQFH EDVHG GHRAMRQ
P DNQJ DQGSRIR\ WHRP  ( CKDQFHG

HQRUFHP HOAR HQYILRQP HQEOABQEDUBY

FRP EIQHG Z W FLRW VHRRIDCFRRUECDVMRQ DQG
IOAMMRCDOFDSDAW EXI@IQ)  Z [@FH FUMFDOR
UHGXFIQ) SROMRQ DQG VDIHI XDUEQ) %<X\BQV
EIRGYHYAW
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%XBQV P RXQEIQRXV WWUDIQ HFREJ LEDOHQMYIW DQG BZ
VRAR HARQRP (E UM@HQFH P DNH WKLIK® YXQHUDE®! R FTP DM
UMV 5 MQJ WP SHIDWUHV DQG FKDQI 1QJ UDIQI DOSDWHAGY DUH
H SHAMG \R IQMQVL\ KD] DUBV VXFK DV* / 2) V. GIRXIKW
IRUMMUAY DQG SHWRXEUHDNY 7 KHVH FKDQI HY WUHDWQ
HFRA VWP VHIIEHV DFFHBIDM EIRGYHWAW @ DQG AVXSW
XUDODYHIKRRGY ' HSHQGHQFH RQ FIP DM VHQUMYH VHRRY
@\H K\ GIRSRZ HUDQG DI UEXEMUH [ XUKHUKHLI KWWQV KLY
YXQHDEIDY & TP DM FKDQIH v DOR DFFHBUDIY LQYDVIYH
VSHAHV VSUHDG DQG HOYLRGP HQBOGHT IDEDVRQ

7R EXICS UMIHQFH  94<XABIQ P XVWDGRSWOQM] UDMG DEDSVEMRQ DQG P 1M DURQ
WIDMIHY . H SURIMAV IQFGGH QYHW 1Q) HQHU\ VRXUFHY BMRUQ]

HFR VWP V' DQG SURP RIQY F@P DM UHVICHOADD UEXEMUH * UHHQ WWMRKCREYJ IHV DQG
LI IDVIRKPXUAH Z LOEH FUMFDAQ UHGXFIQ) F@P DWW VKRANY

6 WHQJ WHQQI HDUD Z DLRIQI i WPV HVSHAD® IRU* / 2) V' DQG LQYHY 1Q
DEDSWYH UHVHDURK DQG LQQRYDMRQ Z L@IP SURYH SUHSDUHGQHW ([ SDQAQJ DFFHW
\R F@P DWW IQDQFH GIYHUI QI %4<X\BIQV QHWGHI DYH HP MRQY DQG SURP RIY
\RRY @\H HFR®J LEDCSD\ P HQW DQG J UHHQ ERQGV Z LGEH HWHQIDOR UHQIRUFH ERW
HFRQRP |E DQG FRP P XQW UHVIOHQRH
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6 LOFH \WH IQURGXFURQ R W 1 LA FFHW DQG %HQHIW
6KDUQ $%6 SWRIWP 1Q %<X\BQ KDV P DCH
W QUEDQNVANGHV 1Q RSHIDIRQDA 1Q) \WH SUGQFIS®N
R \WH 1 DIR D3 URRFRO. H P LBMRQHV IQFOGH \WH
HQDRR HOAR \WH YARAYHYAW $ PAR 94AD0Q

\WH DGRSUIRQR! W 5 XBN DQG 5 HI XOMRQY 1Q

DQG WH HWIEQAKP HQAR D GHAFDIMG $96 ) XQG DD

R Z KIFK FRQMEX\M \R D VARQ) Bl DADQG IQANAMRDO
IUDP HZ RINIRU$S %6 P SBP HQBMRQ

7 KHVH GHYHBSP HQW KDYH HQDE®IG Y4<KX\VDIQ\R
VXFFHWMIX® H HRXWM  $%6 DIUHHP HQV BDAQ)
WRGHYHBSP HOMR  $%6 SURGXFW 1Q FRIERIDIRQ
Z W LQMIEDMRDADQG COMRCDCEDWHY DV Z HODV
GFDCFRP P XQUAV ' XUQ) WH 1 96$3

VWRFNENQ) WH $%6 B HWHPHYHG WH KL KHW
DFKIHYHP HQAVFRUA

+ RZ HYHU \KHUH DUH VHYHUDGFKD@IQI HV VXFK DV
@ WG \WFKQEDOFDSDAW DQG L UDWKPXUH BZ
SXEQF DZ DHQHW RQ$ %6 DQG' LI IMIG6 HTXHQAQ)
QRPDIRQ ' 6, ZHDNWA VAP V IRUSUIRGXFW
FHUMEDVRQ DQG P DINAVDFFHW

KR =KICRUY [P HOZ 1O 0 RYIQJ IRZ DG WHUH IV D QHHG \R VWHQI WHQ
SRXUMA 19& OERDWY DQG \WFKQEDOFDSDAMAV IRAWMULGFOMYH
FRP P XQWGSUYDW VHRRUSDIZHWKISY DQG P SUIRYH
SURGXPWEHYHBSP HOWP HFKDQWP V \MURXIK
HQKDQFHG FHMMEDIRQ ELDQAQ)  DQG DFFHW R
QDURCDDQG LQMIDMRQDAP DUNHW $ GCAHWMQ)
\WHVH J DSV Z I@EH HAHQIDARUXSVFDER) $ %6
EDVHG HOMSUWHY HQUXUQ) 1DIUDQG HTXMUE®
VKDUQ) R EHQHIW DQG DGYDQAQ) EIRAYHYAW
FROVHYDUIRQ DQG VXWABICDE®! XVH Rl IW FRP SRQHQW

3KRR $%6 ®IR

'6, UHIHUV WR JHQHWLF GDWD GHULYHG IURP ELRORJLFDO UHV
DFFHVVLQJ WKH SK\VLFDO PDWHULDO
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2 YHUWH SDWEHFDGH %4<X\BQ KDV P DGH WMDG. SURJ UMW 1Q DGYDQRIQ]
FROVHIYDUMIRQ UHDWIG UAVHDURK. 7 KLY LQFOGHV VSHAHY VXWYH V DQG LQYHQRUHY
| RUAMWEDLERQ ARFN DWHWP HQN' FTP DM UMN DAVHWP HQN RQ IRV DQG
FIRAYHWAW DQG\WH DSSEDIRQR P RGHUD FROVHYDMRQ WRKQRBJ HV 7 KHVH
LQUIDYHY KDYH FRQMEXWG R QDMRQDCELRGAYHYAW P DQDI HP HQADQG SRTR

+ RZ HYHU UAMHDUFK KDV QU HO IREXVHG
RQNH VIRGH DQG FKDUVP DU VSHALHY
Z 1\ @ WG DIWQIRQ\R B&Z HU

B[ RQRP IE JURXSV VXFK DV
IQHWEWDMY IXQIL DQGP IFIREHV $V
D UVX®MI QUEDQAI DSV WP DIQIQ
XQEHYARQEQ) EURDGHUEIRGAYHWAW
SDIWATY HFRA VWP G QOP IEV DQG
HFR®J IFDAQMDANRYY 5 HVHDURK RQ
JHQHME GYHWAW D FUMFDCFRP SRQHQW
|RUVSHAHV DEDSVIMRQ UM@HQFH DQG
B WP VXYLYDODOR UHP DIQV
XQGHEHYHBSHG ,Q DAEURQ WH

IP SDFW R HP HJ1Q) \WWUHDW VXFK DV
FOP DM FKDQIH SROMRQ DQG IQYDVIYH
DOHQ VSHAHV DUH QRW HADGHTXDWO
VAXGEHG ) IHBV @H EIRSIRVSHRAIY) DQG
EIRAVFRYHY UHP DIQ XQGHEHYHBSHG
GXH \R WFKQEDCDQG [Q UDKFUMUDO
FROADIQW

7 R VXSSRWWAHQRH EDVHG FROMHIYDURQ %4<MBQ P XVANAHQ) \KHQ LOAMAMRQDO
UAVHDUFK FDSDAW LQYHVNQ LY UDMIRKPXUH  DQG SURP R LQMBEVASEDY
VAMGEHY 3 URUMY VKRX@ EH J LYHQ\R UMVHDURK RQ FTP DM [P SDFW HFR AP
IXQRIRQQ) DQG JHQHWF GYHWAW EDANHGE\ FHQADD HG EIRGYHWAW CDI

VA VWP VDQG BQ) WP P RQWRUQJ 1WDP HZ RV




SEYBE8 By MTYQY # Ta> 4 YB-NESLBX VYt xApe ~YM { ttUdsME ~
AZ@G s(Bl Gz Y(UWE1zaUD"{salZE -Ys

%4X\BQ KDV DA D\ V EHHQ DVWKH | RUH LRQIQ EIRGYHWAW FRQVHYDUMRQ DQG QDWDO
UHVRXUFH P DQDI HP HQWV7 KLY IV HYIGHQAURP \KH | DFVWKDVWEHE HHQ DQG
DSSWR PDMD  EIRAYHWAW FROVHYDURQ SURWFW KDYH UHFHLYHG
IXQAQ) DP RXQMY \R DIRXQG 8 6' P IGRQ ' HYNRW HADO L XUQ)
WH ™) LYH <HDU3 OQ SHURG %<X\BQ FRQGXPWG W LA XETF ( QVILRQP HQEO
([ SHOAWUWHS HYHZ 3( (5 R DVEHUBIQ\WH V] H DQG FRP SRVMRQR! SXETE
HQVILRQP HQBICH, SHQEWUH \R HYDSDWM \WH J RYHEP HQAV HQYURQP HQBCBRTFHY
DQG SURIMA DBQJ Z W HQVILRQP HQECP DQDJ HP HQAH BRMG 1Q \WH SXETF
H SHQAWMWH 3( (5 ' HSDWW HQAR 3 XETE $FFRXQN $XIXW

" HVSIWM WHVH HIRW HQUXUQ) B®QJ WP SUHARIE®! DQG VXVABAQDE®! [IQDQFIQ)
|RUEIRGYHWAW FROMYDMRQ UHP DIQV DNH. FKDBIQIH 7KH&2 9,  SDQGEP IF
DQG VXEVHTXHQWHFRQRP IE UHFRYHY KDYH SOFHG DEAMRQDCBUHWWXUH RQ QDVMRQDO
EXGIHW %<X\BQV J UIDGXDMRQ IURP / HDWY HYHBSHG&RXQN /' & ABNYY DOR
SRVHV [XWUH UMV DV FRFHVMRCDAICDGAQ) DQG GRQRUVXSSRWP D EHFRP H
ICFUDMQI® @ WG ,Q SDUD@IOVKIML QDWRCDCSURIMA DQG D FRP SHIMYH
JBEDAXQEAQ) MQGVFDSH I XUKHUFRQAMDIQ \KH DYDIDEIDN R URVRXUFHV IRU
EIRGYHWAW

7 R VWUHQI WHQ I LlCDQRIDOXABICDELDNW W LOEH
QHFHADY \R GAYHW IICDQAQ) VRXUFHV 7TKIVIGFOGHY %K XWDQ UHFHLY

H SBUQ IQQRYDWH P HFKDQWP V VXFK DV EIRAYHMW 86 PLOOLRQ
ERQGV FDUERQP DUNHW JUHHQWM] DUIRQ HFRV WP IRU ELRGLYHUV
VHYIEH IHHY DQG HFR \RXUMP UHYHQXH P RGHY SURMHFWY EHWZt
6 WHQIWHQQ) SBXIK EDFNP HFKDQWP V @H 3 ( 6 DQG

Z KHUH UHYHQXHV DUH BHQYHNG LOR FROMHYDIRQ FDQ
DOR KHS VFDBI ®QJ \MP [P SDFW
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$ FRP SUHKHQUYH DQG UHIDE®! EIRAYHYAW IQRWP DIRQV VWP IV HWHQIDARU
HQDEQ) HYIGHQFH EDVHG FRQMMYDIRQ SDQQQ)  SRIF\ GHYHBSP HQAVH IHAIYH
P RQWUQ) DQG P HO GHRAMRQ P DNQJ $ VBUHVHQMKH J HOHIDMRQ DQG

P DQDUHP HQAR EIRGYHWAW GDW 1Q %4<X\BIQ DUH [UDJ P HQMG DFURW P XGB!
LQAMAMRYY HDFK XVIQ) GLLIHHQANP HKRGREJ IHV DQG P DIQEIQQ) VHSDUDW
GDWEDVHV :  HDN FRRUEICDIRQ [Q EIRGYHWAW GOV P DQDIHP HQKDV BIG R
ICFROVMMQFLHV 1Q GDVB TXD@NV DQG IRWP DNVGXSTDMRQR HIRW DQG @ WG
DFFHVMELDW 7 KHVH FKD@BIQI HV XQGHUP ICH QDWRCDAFDSDAW \R P RQWRU
EIRGYHWAW WHQGV FRP SUHKHOUYHO® DQG\R VXSSRWERTR DQG UHSRWGY)

REQ) DUIRQY DWERWK (QDWRQDADAG LQMDWRQDOBIYHY

7 R DEGUHW WHVH FROMBDIQN \KHUH 1V D GHHG \R HQ) \WHQ [QAMAMRQDO
FRRUB.GDUIRQ DQG KDUP RQlJ H 1 DOWRKQIFDO DQG SURFHGXWDAWDP HZ RUW
JRYHQQ) EIRAYHWW IQRP DIRQ ( WIEQAKIQ) D QMRQD® FRREICDWG DQG
IQMURSHIDE®! EIRGYHWAW IQRIP DIRQA VP 1V HFHQIDOR FRQVRTEDM
YDEEDWM  DQG WBQEDUE] H GDW DRIRW VHRRY  DQG \R HQDEGH WHDP @HG
DFFHW [RUGYHWH XVHY $ GAMRQD® \BL HWG DWHWP HQW VKRX@ EH
FRQGXPWG \R [LOH MY NQRZ BIGIH JDSV Z M D SDUFXOUIRFXV RQ
XQGHUHSUHVHQMG \B[ D DQG QHI BRMG HFR VWP V

3KRR 5IFH3DQF®I &RXUMA ' R
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( FRA VWP VHYIEHVGFODQ DIU 1UHVK Z DU THWB VRO
DQG FIP DM UHI XOMRQ DUH YAMBOR %4XBQV VXMBICDE®
GHYHBSP HONDQG Z HOEHQ) 7KH VXSSRWRRG
VHRXUWWV TP DM UMOHQFH  DQG IXWDOYHIXRRGY DQG
XQGHSIQONH HFRQRP [E VHRRY @\H K\ GIRSRZ HU
DIUEXQMUH DQG \RXUWMP

" HVSI\M WHUMI QUIEDQRH HFR WP VHWYIEHV UHP DIQ XQGHWYDOHG [Q
IRP DOHFRQRP IE\MP V : KIBID VMG HIP DWMG WHLUZ RW DV 6
EI@RQ DQQXD® QR QDURQDOKSCEDW KDV IRBZ HG $ YDODIRQR
IRMAHFR VWP VHIYEHY HAIP DIMG 8 6 q P LGRQ SHU\ HDU
XQEHYARUQ) IRUHAYDOH EXWRP WD) Z MBQGY WYHY DQG DI UEXGMUDO
OQGVFDSHY $V D BVXOVQDWUH V FROMEXMIRQY DUH XQGHWHSUAVHQMG 1Q
* ' 3 DQGDIRDCSOQQQ) Z HDNHQQ) FROMYDIRQV URBI IQ HFRQRP IE
GHFIMRQP DNQJ ( IIRW@H3( 6 VSUQIVKHG P DQDIHP HOVDQG
UH RUMMBMRQ VKRZ SURP [VH EXWIHP DIQ @P \MG [Q \VFD®I

&EBMQ) \KHVH J DSV UHTXIUHY VWRQI HUHYIGHQRH RQ HFR VWP VHUIYIEH
YDOHV IQMIIDMGIQR SR SDQQUQ) DQGEXGIHIY 7KLY Z @GP DQG
XSCDWG QDURQDOYDADMRYY [QAMAMRDAFDSDAW [ RUHQYLLRGP HQWO
HFRQRP IE DFFRXQIQY  DQG VFDDE®! CDMUH EDVHG VROMRQY 1 E6 \KDW
GHIYHUERK HFR®J IEDADQG VRAR HFRQRP IE EHQHIW
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YHXBQV FROVMHYDMRQ DFKIHYHP HQNV  DQRKRUHG [Q IW H WIQULYH SURMPMG
DUHD GHERIN UHP DIQ JBED® UHFRIQ] HG < HWHP HULQ) DWHWP HOW
UHYHDOXDVWAJ QUIEDQAELRGYHWAW DOR H MV RAMGH WHVH] RQHV IQFOAQ)
ZH®QGY DI UEX@UDADQGVFDSHY DQG [UHVKZ DWIUM ARP V \KDWHP DIQ
XCQBURMAMG DQG LQFUDMQI® YXQHDE®! 7KH 1 DARQDOY LIHUB XUYH Z KIEK
UHFRUEHG P RUH \M HY RXMGH SURMAMG DUHDV \KDQ Z WIQ XQGHWFRUAV WH

QHHG IRUD EURDGHU O@QGVFDSH GIYHOFRQVHYDMIRQ VDWW

6 SHAHV FRQVHYDMRQ HIRW KDYH @U HO IRFXVHG RQ I@UKLS DQG
FKDUVP DV VSHAHY GDYIQ) P DQ. BMHUNQRZ QWM D IQFBAQ]
LQHWEUDWMY P IFIREHV DQG IUHVKZ DIMUIDXQD XQGHUUHSUVHOMG 7KLY IV
FRP SRXQGHGE\ \WH DEVHQFH R' D QDMRQDCS HG/ MATP WG UVHDUK. DQG
BZ QMWW HONQ P RGH) FROVHYDIRQ \WRKQRBJ IHY , QAMMRDIDG
\MFKQEDOFDSDAW FROADIQN [ XUWKHUKIQGHUWH VDX R ERW 1Q VW DQG
H VU FROVHYDIRQ [QUDYHY

$VWKH VDP HWP H EIRGYHYAW DQG HFRA VWP VHIYLEHV DUH XQGHUSUHWXUA
IURP XQUX\ABIGDE®! KDUYHIY 1@ DOH SBMMRQ SROMRQ KXP DQyZ L@0H
FRQ@AWIQYDVYH DOHQ VSHAHY DQG F@P DWW FKDQIH 7 KHVH \MUHDW DUH
DFFHOUMG) KDEMMGHI IDEDVRQ DIIHAMY IKUDAYHIXRRGY DQG HIRAQ)
HARA VWP UHVIOHQRH $ GRRXJ K 94<KXBIQ KDV P DEH WIGHV IQ EIRVDIHW $96
DQG HARV VP VHLYIEH YDODMRQ FKD@BIQI HV VXFK DV IUDJ P HQMG

P DQEDWV @ LWMG IXQAQ) DQG Z HDN GDW M VAMP V SHIMW

7 KHVH MVXHV DQG RSSRWYQWAV IRWP \WH |RXQEDIRQ IRUWH 1 %6 $ 3 B HW

DMIIHY DQG DRIRQY 2 SSRUMQUAV |RUIP SURYHP HQAXQEHUHDFK \WHP DU

DUHD KDYH EHHQ IRUP XOWIG DV VB WG LOMYHQUIRQY DQG DUH SUMVHOMG [Q
&KDS\WU




7KLV FKDSWHU OD\V RXW WKH KHDUW R
%KXWDIQM6$ZLWK DPELWLRXV WDUJHWYV
EURDG VWUDWHILHY DQG DFWLRQV
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7 KHUH IV QDMRQDCFRP P W HQARZ DBV FRQVHUYDIRQ DQG
VXVBICDE®! X\d) DIRQ R EIRGYHWAW DV UH BFMG [Q WH UFK

FROVHUYDMRQ KMRY  \WH & ROAMAMRQ DQG \WH GHYHBSP HQW/
SKIBVRSK\ R * 1+

7 KHUH LV DQ LOMFDM UHOMRQUKLS EHE HHQ EIRGLYHWAW DQG \WH
HFRQRP E VRADODQG VSIUWDY HOEHQ) R \WH %4<OX0BIQHVH SHRS®I

7 KHUH LV D QHHG \R HGXFDW \WH SXETE RQ\WH YDOHV R EIRGYHWAW
DQG QXUMUH SDMFSDIRY  DSSURDFKHV 1Q FRQVHLYDURQ \R J DUHU
VXSSRWNDQG HQVXUH \WDVWKH SHRS®! DQG \IH AT HTXD@® VKDUH \WH

UHVSROUELDW DQG DFFRXQIELDW IRUFRQHYDURQ

VY YMDOR AHQI \WHQ VAHQFH  UHQ RUPH WDAMRQDONGRZ BIGIH
VA VWP V' DQG EXIC QDMRQDCFDSDRMEAV \R LOMI DM UVHDURK DQG
GHYHBSP HQNRUHIHAYH EIRGYHWAW FROMHYDURQ

7 KHUH 1V DQ XU HQADHHG \R DEGUHW \WUHDW DQG HP HUJLQY
FKD@IQI HV \R EIRGYHWAW \R SUHYHQARW R EIRGYHWAW DQG
HARA VWP VHIYIEHV

VW FUXFIDOR VHRXUH VXVIBIGDE®! 1LQDGAQ) P HFKDQWP V\R
XSKRG QDMRQDCFRP P W HQW 1Q EIRAYHYAW FRQVHYDIRQ

7 KHUH IV VXEVWBQIDCSRMQIDOR GHUYH HFRQRP LE EHCHIW IURP
EIRGYHWAW DQG HARV WP VHUIYIEHV \R VXSSRUMYHIKRRGY DQG

FROUEX\WM \R \WH CDMRQDOHARGQRP \

7 KHUH LV D QHHG \R VDIHI XD YX@HIDE®! J URXSV IQFGGAQ) Z RP HQ

DQG FKICUHQ Z KR DUH KL K® GHSHQGHQWRQ EIRAYHWAW DQG
HARA VWP VHIIEHV | RUWHUQYHIKRRGY

7 KHUH IV D QHHG \R HQUXUH \IH | DIUDQG HTXIMWE®! VKDUQ) R
EHCQH W DUMQJ 1URP DFFHW \R J HQHME UHVRXUFHY \R LOFHQIYY], H
EIRGYHWW FRQVHYDMRQ DQG SURP RiM VXVABICDE®! X\I) DURQ
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7KH FXUHOM 96 $3 Z DV GHYHBSHG \WURXI K D FRQUXEEMYH DQG IQFGMYH SURFHW
HQUXUQ) UHSUAVHQEAMRQ DFUIRW J RYHWP HOABIYHY VHRRY DQG ABINHKRTGHU
JURXSV 7R FRRUECDM \WH SURFHW D GHAFDWIG 1 %6 $3 6 HFUABUDWZ DV
HWIEQ/KHG DVWKH 1 %8,
$ 7HAKQFDQ RINQJ * RXS 7: * ZDV
HADEQKHG FR FKDILHGE\ WH 1 %8 DQG WH
' HSDWF HQMAR ( QYLRQP HQWDQG & @ DM
&KDQIH ' (&& ZL\KP HPEHYIURP
JRYHUP HONP IQMAMHY DXVWRQRP RXV
DIHQFHV DFDGHP ID AMIORAHW DQG
GHYHBSP HWSDWZHY HQIDIHGLQ
EIRAYHYW FRQVHYDMRQ DQG VXBICDE®!
GHYHBSP HQW

O HHQ - XCH DQG$ SUD D VHUHV
R WHP DI Z ROWKRSV \MFKQEDCZ RINQJ
VHWRQ/ DQG QDMRQDOABN-KRTHU
FRQUXGBMRQY Z HIH FRYHQHG \R IQRP \WH
3 OQV VWKPWUH DQG FROMQA7 KHVH
SOWRP V | DADBMMG SHHUUHYIEZ
IGHQMEDMRQ R SRTIF\ DQG P SBP HQIMRQ
JDSV DQG DO QP HQNR CDMRCDCEIRGLYHWAW
SURUMAV Z W 9KXBQV FRP P MY HOW XQGHU
\WH . XQP IQJ 0 RQUHDO BEDOARAYHMAW
) P HZRW . 0 * %

7KH QDAL %6 $3 RAMIHY  QDURQDO

\DUHV VXSSRWGE.  \WIDWIIHV DQG

DRVRQY \KDWH GPVWERK QDMRCDCSURUMA

DQG J BEDCREQ DURQY 7 KHVH Z HUH YDIEDWG

\WURXI K UHJ IRQDOFRQUXGBMRQY LQYROIQ) DD
" JRRAINKDIV HQVXUQ) \WH IQFGMRQRI

[Eléo |u @FDQIRYHCP HOV VHRRUDCD) HCRHY

iEud ' u FRP P XQW EDVHG RUDQ] DIRQY SUYDWM

17 A01'NEL VHRRUDRRLY DQG P RODAFE ERGEN 7KLY
Y| IGFGMYH DSSURDFK UHQIRUFHV QDMRCDO

RZ QHYKLS DQG WHQI WHQV WH | RXQEDVIRQ
IRUHIHAIYH [P SBP HQIMRQ
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9 RIRQRLSDWHLDY WH ®IR IHDWMUHY  LOMUIFRQQHAMG HBP HQWV HDFK A P ERQ IQ) D
JGEDOBI HW,WH BFW XQW VKDUHG UHVSROUIEIMY DQG RXUGHHS FRQUHAIRQ R \WH
SOCHW EIRGYHWW

BD )eittMrs o §-Yd YO M o fql G
7 KLY VHRRQ RAMIHY 4<XABQV 1 DMRQDOY DU HW  HDFK GNHG R D FRUHVSRQAQ)
. 0* 99 \BUHWKRZ QE\ \WH DABFHQNFRQY DQG$ QQH XWH
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7KH IRBZ 1Q) VHAIRQ SUMVHON \WH 1 96 $ 3 \BUUHW DBQJ Z W \KHU
FRUMVSRQEAQ) VDWMILHV DRIRQY DQG IQAFDRY ( DFK VB HWY

DFFRP SDQHG E\ D UDMRQD®! WDWH SOIQV W LI QUIEDQFH DQG RAIHV \WH
NH\ P HDVXUHV UHTXIUHG IRUIW P SBP HQIMRQ ,FRQV DVWKH \RS GIWMHH
IUXWH  IQEFDM DO QP HQAZ W VSHALLE \BAJ HW XQGHUWH . 0 * %

$ CAMRQDAFRQY RQ WH U KWEHQRW \WH LQWMI UDMRQ RN HDFK \BL HVZ W
CDIRQDCSURIMA SDWFXOWD \WH  \K) <3 DV Z HODV P DIQAWDP Q) IQR
VHARIDCDQG GFDCSOQV DQG DO QP HQAZ W \WH 6 XWBICDE®!! HYHBSP HQWV

* RDW 6' * V
FROVRI WH
L0+ %
VB HWR— $ @ OP HONR
FRUHVSRQGLQ __ ) <3 QRGO
\R HDFK SURUMAV
DO QHG
$@
19%6$3 B HW ZMQ;';QN
—

JRDY

YUXH  GVIDIYH RAMEH R \WWH 1 %6 $3 \BUJHWEDIH

W
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YXBQV FRP P W HQAR EIRAYHYAW FROVHIYDIRQ LY H HP SOIHGE\ W
H WQUYH 3 RMAMG $ UD 1 HERIN ZKIEK FRYHWRYHU R \WH
FRXQU V\REODQGDUD :  KIB! WLV 1V D VI QUEDQADFKIHYHP HQW
UHFHQMWHFRE LEDADWHWP HQW IQEFDW \WDWP SRUDQAEIRGYHWAW DOR
\KUYHV RAMCH SIRMAMG OQGVFDSHY 1QZ HBQGY 1D OQG DQG
|UHVKZ DIMUHFRV VAMP V \RDWIHP DIQ YX@HUDE®! \R OQG XVH FKDQIH DQG
GHIWEDIRY ) RUQABGRH \WH 1 DURQDOY LIHUB XUH. UHFRGHG D
KLIKHUQXP EHUR! \lJ HY RXAMGH SURMAMG DUHDV \WDQ Z WIQ
XQGHYWFRUQ \WH QHHG R EURDGHQ FRQVHYDMRQ HIIRW EH RQG FXUHQW
ERXQEDUHV

,Q@HZ W * GEDOARAYHYW) P HZRWN * 9% 7DUHN DQG  \WY
\BL HVDIP V \R SURP RM ELRGYHYWAW IQFOMYH @QG XVH SOQQQ)
VAHQI WHQQJ \WH NQRZ BIGI H EDVH DQG IQWMI DU VSDUDCELRGYHWAW
AW LOR COMRQDAIDQG BFDCEOQQQI SURFHWHV \R UHGXFH KDEMIW
IUDI P HQEMRQ DQG HQKDQPH HPR®J IEDCFRQOHAMW

$RAIRQ 8 SGDWM SDUDP HWU DIRQ [Q \WH

1 DMRQDO DQG8VH=RQQJ 1/8= A \VMP R
JXIGH OQG XVH GHAMRQV SURIMYIQ) EIRGYHYAW
FRQVHUYDURQ DUHDV

$AIRQ ' HYHBS DM\ JXIGHIDHV Z W NH
UHFRP P HQEDVRQY IRUWH SIRMAIRQ R SUP H
WDGMRQDCEDEG. IHTV VR HQUXUH Z QG

&KKX] KIQ)  DQG DI UREIRGYHIAW FRQVMUYDIRQ




$RARQ $ WHW DQG XSCDW \WH WYY R
EIRGYHIW 1Q EIRBJ IFDAFRUIGRY DQG RURCH
[UHVKZ DIMUHFRA WP V

$PAIRQ 8 SGDWM DQG IQFRUSRUIDW VSDUDO
EIRGYHWW CDW QR \WH 1/ 8 =

$RARQ 8 SGDW DQG RUGHYHBS P DQDJ HP HQW
SOQV IRUSIRMAMG DUHDV 3$V DQG 2 \WHU( 11HARYH
$ UHD EDVHG & RQVMHYDIRQ O HDVXUHV 2 ( &0 V

$PURQ ,P SOP HQAP DQDJ HP HQABDQY [RU3$V
DQG2 ( &0 V

$AIRQ $WHW \KH P DQDI HP HQWH HAIYHQHW R
3%V DQG RKHUP DD HG IRIMWDU-DY XVIQJ) %4<XABQ
P DQDU HP HQAH IHAYHQHW WDFNIQ) \RRCBAV 0 ( 77

$RARQ , QAMAM UWYHUUDQIHY DQG60 $57
SDIR@] SURIWDP W SIRMAWUHVKZ DIMUEIRGYHWAW

$PURQ ' HYHES P DCDU HP HOMSOQV IRUNH
DJ URELRGYHYAW VWMV

$ARQ & RQGXPWIDIRQY [GH Z DWUUHVRXUFH
LOYHORY

$AIRQ " HYHBS DWBDW\RCQH UYHUEDMQ
P DI HP HABOQ







>8YBE8 By MMTYQY # Ta> a YB-NE>LBX "YYExBus o §-Y4 FHbE!- ~W M

$PIRQ ,QANMAM D P XGVHRARUDO
FRP P WH RQ UHWRUDMRQ DQG UHKDEIDIMRQ \R
IP SURYH FRRUGCDIRQ




>8YBE8 By MMTYQY # Ta> a YB-NE>LBX "YYExBus o §-Y4 HbE!- ~W M

$AIRQ ' HYHBS D JXICHIH IRUHMRDIRQ
DQG UHKDELMIMRQ R GHI UDGHG DUHDV IQFOGQ]
WDQIHDG

$AIRQ & RQGXPWDQI HDQG UHVRXUFH

P DSSIQJ

$AIRQ ,GHOMA DQG P DS GHJWDGHG DUHDV \R
HWIEQ/K EDVHIH CDW

$RIRQ ,P SBP HOAMRIMRQ RU

UHKDEIQIMRQ DRNMAV 1Q DWBDWV R GHIWDGHG
DUHDV




>BYBE8 By MTYQY # Ta> a YBNE>LBX "YWMExBps o §-W HURE - ~WM M

Z-Ysil

%XBQV FRP P WY HQMAR IQFGMYH DQG HTXWBE®! HQYLRGP HQBO
JRYHUDGFH 1V J URXQEHG 1Q IW GHYHBSP HQMBKIBVRSK\ DQG
FROAMMRCDO/DOHV :  KIG! HIRW KDYH EHHQ P DGH \R HQJDIH
ANHKRGHY DWDURXY GYHY \KH SDUMASDMRQ R Z RP HQ \ RXK
@FDCSHRS®N  DQG RKHUXQGHUHSUHVHOMG J URXSV 1Q EIRGYHWAW
UHDWMG GHAMRQ P DNQJ UHP DIQV @ WG

SOQHGZIMN 7DUHW R WH* % KV \BU HWHH\V \R
LOAMMRCDD H IQFOMYH SDIMASDIRQ E\ HABEQ/KIQ) FODUJ XIGHIDHY
DQG WBQGEDUE] HG P HRKDQVP V R HQVXUH DQG P RQURUHTXLDE®
UHSUAVHQEMRQ |Q EIRGYHWAW J RYHCDQRH

$AIRQ ' HYHBS D JXIGHEH IRUIGFOMYH
SDMFSDURQ 1Q EIRGYHYW UHDAWG GHFMRQ

P DNQJ FROUGHUIQI GYHWH JHQGHWY DQG JURXSV

$RAIRQ ' HYHBS D WBQEDLE P HFKDQWP R
P RQWRUIGFOMYH SDUFISDURQ LQ EIRAYHWAW
UHDWIG GHRAMRQ P DNQJ




SHYBE8 By QM TYQIY # Ta> 4 YB-NE>LBX “VWEXBps o §-Y4 FUREL- WM CEUM

$AIRQ ' HYHBS 8 SCDWM EDVHICH GO [RU
LQYHWEWDMY 1IVK KHSHRIDXQD EWRSK\ WV IXQILDQG
VRICP [FUREHV

$AIRQ 8 SCDWM \IH 1 DURQDCE HG/ MR VSHAHV
$PAIRQ " HYHRS DQG [P SBP HQAVSHAHY VSHELLE
FROVHUYDUIIRQ DRIRQ SOQV | RUDWBDWAR R \WUHDIMQHG
VSHARV

$PIRQ ( [ SBUH DQGXVH HP HULQ) \MFKQR®I IHV

IRUP RQMRUCY WUHDWOHG VSHAHV




SEYBE8 By MTYQY # Ta> & YB-NESLBX "YWEXBps o §-Y HBRE -~ GHM

$ARQ ( [ SDQG DQG RUHIEQVK
EIRHSRMRUHV DQG J HCHEDQ\WV

$AIRQ & RQGXPWDQ IQYHORY R RS Z G
UHDMYHV | RUFRQVHYDIRQ

$RIRQ ' HYHBS DQG [P SBP HQNFRQUHYDIRQ
DRIRQ SOQV |RUQDWYH QHWRAN VSHALHV

$AIRQ ,QUDM JHP SOVP FROVHIYDURQR
NH Z LGOH VSHAHV

$AIRQ 6 WHQJ WHQ FROVHIYDIRQ EWHHAQ)
SURIWDP V R WH FUMFD® HQEDQIHIHG: KW
EHTHG + HIRQ

$PAIRQ 8 SCDWM +XP DQ: LGOH & RYTW
KRWSRWP DS

$AIRQ ' HYHBS D KRDAF P DQDIHP HQW
SOQWR HIHAIYHD P DQDIH KXP DQ Z ICG0H
FROGWOVADWUIIE +: & KRWSRWDUHDV

$AIRQ ,P SEP HONQORYDMYH LOMYHQUIRQY
RUSURMAVRQ DI DIOWYZ LGXDH

$PIRQ , QAMAM FURS DQG OHRFN
LOUXUDGFH VFKHP H DWCDMRCDOBIYHO

$AIRQ 6 WHQJ \WHQ RQH KHDAX SURJ UDP
NQ) EIRGYHYAW FRQMYDIRQ DQG KXP DQ
DQG DQP DAKHDWK




SEYBE8 By MTYQY # Ta> 4 YB-NESLBX "YWEXBps o §-Y HBRYE -~ GHM-
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+ 1@ VSHAHV DUH IQMI UDOR %4<XBQV WDAMRQDCP HAFIGH LKUDO
QHIXRRGV DQG FXG@MDCKHIMIIH + RZ HYHU XQUXMELCDE®! KDYV
FKDQILQ) P DUNHWG QDP IEV DQG KDEMIMEH] UDGDMRQ DUH IQFUHDMQI ©
WUDWQQ) \WHUBQ) WP YIDELOV ( 11RUV R HQVXUH VXMBICDE®! XVH
DUH KDP SHHG B\ @P WG CDWY RQ VSHAHY GMUEXURQ SRSXOMRQ
WHQGY DQG KDUYHVWQMOW DV Z HODV LQVXI  LELHQAQAMAMRCDO
FDSDFW |RUP RQVRUQ) DQG HQJIRUFHP HQW7 KHVH J DSV FROMDIQ
HYIGHQFH EDVHG SRTR\ P DNQJ DQG HIHAIYH UHI XOMRQ

Q@HZIN7DJHV R\KH* 99 KLY \BLI HAVHHNY \R SURP RW \WH
VXVBIQDE®! DQG B DOKVH Rl Z 1@ VSHAHY B\ HQI\WWHQQ) UHVRXUFH
DWHAP HQN UHIQQ) UHIXOWY WDP HZ ROW DQG HQKDQAIQJ
HQIRUFHP HQADQG FRP SIDQFH FDSDRMEV

$AIRQ & RQGXPWIHVRXUFH DWHWP HOAR
HFRQRP IED® (P SRUBQIZ LG VSHAHV IGFOIGQ) \WRVH
XVHG 1Q %<X\BQHVH 7 IDAMRQDAD HAFQH 6 RZD
51JSD

$PURQ &DUY RAERP HVIEDIRQ WDARUDABDVN
RQH LGHQMHG VSHAHY

$AIRQ 5 HYLZ DQG UHFRP P HQG DP HQGP HOMR
WH) RIMDQG 1 DMUH & RQMHUYDIRQ 5 XBN DQG

5 HIXOMRQY ) 1&55 \R LQFRUSRUDW HP HULQY
WDGH R Z 1@ VSHAHY




SHYBE8 By QM TYQIY # Ta> 4 YB-NE>LBX “VWEXBps o §-Y4 FUREL- WM CEUM

$AIRQ 8 SCDWM J XIGHTHV | RUVXBICDE®! X\M) DIRG
R HFRQRP IFD® P SRWUQUZ IG5 VSHAHY 1[QMI UDIY
EIRGYHWAW DQG KHDAK

$AIRQ 8 SGDM RUGHYHES FRP P XQW EDVHG
P DQDU HP HQASDQV IRUVYXMBICDE®! P DQDIHP HQNDQG
KDUHID) R Z 1@ VSHAHY

$RAIRQ ( QRUFH HIHAYH FRP SIDQFH P RQWRUQJ R
U DOFRBPMRQ R Z 1@ VSHAHV




SHYBE8 By QM TYQIY # Ta> 4 YB-NE>LBX “VWEXBps o §-Y4 FUREL- WM CEUM
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,QDVYH $@HQ6 SHAHV ,$6 DUHD JURZ IQ) FROFHQIQ %KX\BQ
WUHDWQQ) QDWYH EIRGYHMAW HFR VMP IQAMI UMWY DQG DJ UEXGMUDO
SURGKRIYIW ' HVSIWM UHFRIQURQ R \WH UMY FXUHQABHVSRQUHV DUA
FROMDICHG B\ 1UDI P HQMG LOAMMRCDCP DQEDMY Z HDN LQMUDI HQR
FRRECDIRQ DQGWH OFN R HIHAIYH HDUD GHMAIRQ DQG WDSIG
UHVSRQWH P HFKDQWP V

,QDDQP HOZ M * %9 7DUHW \KLY \BAJ HDIP V \R \AUHQI WHQ
YXBQV ,$6 P DQDIHP HONA VWMP B\ FOUL\ [Q) LOAMAMRCDORBN
GHYHBSIQ) RSHIMRQDQ) XIGHEHY DQG 6 WQEDUG 2 SHIDIY
3URFHGXUAV 62 3V DQGEXI@QI D UREXWINQRZ BIGT H EDVH WURXIK
UAVHDUFK DQG DQ XSCDWG QDMRQDQ$ 6 CDWEDVH

$ARQ 5HIHZ H M) GUIMDMRQ\R
VWHDP @H URBN DQG UHVSRQUELMIHY IRU
FRRUECDWG P DQDIHP HOAR ,$6

$PIRQ ' HYHBS JXIGHIDHV 6 2 3 IRUH IHARYH
P DQDIHP HQAR \KH ,$6 SDKZD\V

$PURQ P SBP HQN XIGHILHV 62 3 IRU
P DQDIHP HOWR ,$6




SEYBE8 By MTYQY # Ta> & YB-NE>LBX “VWtixBps o &Y HERE -~ GHM

$RAIRQ & RQGXPWHVHDUFK RQ \WH WXV R
$6 SDKZD V QVWIEXURQ DQG [P SDFW

$AIRQ 8 SCDW DQG P DIQEIQWH ,$6
CDWEDH




>8YBE8 By MTYQY # Ta> a YB-NE>LBX "YYExBus o §-Y4 HbE!- ~W M
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3 ROMRQ LY DQ HP HU Q) \WUHDWR 9<X\BQV EIRAYHYAW Z MY FKHP IFDY
KHDY\ P VB XQUHDWMG Z WM DQG DI URFKHP LEDOXVH FROUEXU] \R
KDEMIMGHI IDEDMRQ UHGXFHG HFRA VWMP UMOHQFH  DQG GHRTRIQY
HOYILRQP HQBOTXDMY $ GKRXJ K %4<X\BQ KDV D ®U DAWDP HZ RINIRU
SROMRQ FRORDQG Z DM P DQDI HP HOVHQIRIFHP HOMY FXUHQW®
ZHDN $ CAMRQD® \WH HFRBJ IFDAP SDFW R SROMRQ SDMEXOWD RQ
EIRGYHYW DUH SRR XQEHIARRG GXH \R WH @ WG DWHWP HOADQG
P RQWRUQY

QWHZM\KH* 99 7DUHW \KLY B HWHHNY \R UHGXFH SROMRQ
UHDWMG SURWXUHY RQ HFRA VWP V B\ VWIHQIWHQIQJ P 1M DURQ P HDVXUHV
DQG HKDQHQ] P RQMRAUCY

$ARQ ,GHQM P DRUSRGMIQW \WDVWKDYH
DGYHYH [P SDFW RQ EIRGQYHIAW

$PIRQ ,GHQM DQG DGRSWABMY Rl \WH DUV
\WFKQRBJ LHV \R DEDW SROMRQ

$RAIRQ 8 SCOW WH H M ( QVILRQP HQEO
6\DQEDBY DQG WH , QUDY QVLRGP HQO
([DPLADIRQ ,( ( IXGHEHV




SHYBE8 By QM TYQIY # Ta> 4 YB-NE>LBX “VWEXBps o §-Y4 FUREL- WM CEUM

$AIRQ & RQGXPWDQOXDOFRP STDQFH

P RQWUQJ R GHYHBSP HQECDRIYMAY DP RQJ
RWHY \BNQJ LOR FROUGHDMRQ DGYHYH [P SDFW
RQ EIRAYHWAW

$PARQ &RQGXPWI DS DWHWP HOAR \WH
H DI Z DVAM P DQDI HP HQWDFLOMA R HQUXUH
HIHAYH P RQWRUQ) R HQVILRQP HQBOARQEDUBY




Z-Ysil

& @ DWW FKDQJ H 1V DQ HVFDOMZ) \WUHDVWR ELRGYHWW Z M VKLY
WP SHUDMUH DQG SUHFLSIMIMRQ SDWADY DEMUQ) VSHAHY GMUEXWRQY
QAVXSW HFRA MP SURFHWHY  DQG IQRFUHDMQ) \WH IBHTXHCR R
F@P DWW UHDWIG KD DBV 7 KHVH [P SDFW DUH HVSHAD® SURCRXGRHGIQ
%HXBQV 1UDI LB P RXQBIQ HFR WP V- Z KHUH VSHALHV DUH KLIK®
VSHADQ HG DQG VHQUMYH R HYHQ P IQRUFTP DU \KUW + RZ HYHU
VAHQME XQGHYABQAQ) R \WHVH P SDRW UHP DIQV @ WMG Z MW P RAW
HYIGHQFH GDZ QIURP D IHZ. IVROWIG WXGHY

,QDDQP HOAZ M \WH* %9 7DUHW  \KIV \BU HADIP V\R P LQIP [ H \KH
IP SDAW R F@P DWW FKDQJ H RQ EIRGYHWW B\ WHQI\WWHQQ) NQRZ BIGIH
R FIP DMJELRGYHWW GNDI HV HQKDGAQ) FDUERQ VHTXHVWIMRQ DQG
UHGXAIQ) HP MMRQV \R XSKRT %4<X\VBQV FDUERQ QHXWDDW

$AIRQ & RQGXPWIHVHDURK RQ WH DGYHWH
IP SDFW R F@P DWW FKDQJ H RQ P RXQEIQ EIRAYHWAW
DQG GHYHBS SRIF. EUHV IRUIQIRP HG GHAMRQ

P DNQJ

$RARQ ,P SGP HONHFRP P HQEDMRQV EDVHG RQ
\WWH RXWRP HV Rl \WH UHVHDUFK

$AIRQ 2 LDQ] H DWBDWIRCH
VAP SRUXP VHP IQDUFRQIHUHGRH RQ P RXQEIQ
EIRAYHWAW IRFXMQI RQ EIRGYHWW DQG KHDWK. DVWKH

[QMLDIRCDABIYHO




$PIRQ ( [ SEUH DQG DERSWHQHZ DEG! HQHU\
VRXUFHV R UHGXFH FDUERQ HP MRQY

$AIRQ 8 SVFDGI DIIRUIHVBMRQ DQG
UH RUMMABMRQ SURI LDP V/

$AIRQ 6 WHQI \WHQ | RUMVWILH SUHYHQIRQ DQG
P DQDU HP HQAP HDVXUHV

$PURQ " HYHBS IXIGHTHY IRUWH VAHQME
P DQDIHP HQAR OQAIAY \R LI XOW * UHHQ+ RX\H
*DV * +*  HPIWMRQY

$FIRQ ) RAMUUHI IRQDCDQG [QMULDIRQDO
FRIDERIDMRQY IRUFTP DWW IlQDQAQ) FDLERQWDAQ]
DQG5(' ' IQUDWHY




Z-Ysil

$ IREXWEIRAYHYAW LQIRUP DUMRQ EDVH IV FWHQUIDA RUHYIGHQRH EDVHG
FROVHIYDIRQ SDQQQ) P RAWUQ) DQGGHRAMRQP DNQJ : Kl
%4<X\BQ KDV P DGH QRIFE®! SURI VAW 1Q J HQHIMQY GO RQNH VSHAHV
DQG KDELBW GDWB J DSV FRQIDXH \R DITHAWKQGHYARIQAQ) R GMAHU
NQRZ QWM D HFRA WP IXQRAIRQY DQG BQ) WP SRSXOMRQ \WHQGV

' DVI DOR WP DIQV IUDJ P HQMG DRIRW IQAMARYY LOFROIMAMQ®

P DQDUHG DQG RI\MQ IQDFFHWIE®! @ M) %4KX\BQV DELONV \R P RQWRU
FIRGYHWAW FKDQIH DQG IQRWP WP HO SRIF\ UHVSRQVMHV

SOQHGZIN* %9 7DUHW  \KIV\BUJHWDIP V\R [P SURYH \WH
DYDIOEIMW DQG DFFHWIEIDW Rl EIRGYHYAW GDWB B\ SURIMY IQJ
DWHWP HOW Rl XQGHUWHSUAVHQMG \B RQRP IE J URXSV DQG HABEQAKIQ]
D FHOWD® FRRECDMG IOMRSHDEG! [QRP DIRQW MP IRU

WHDP @QHG FLRW SOMRP  DFFHW

$PAIRQ ,GHQOM GD\B J DSV 1Q EIRGYHYAW
UHDWIG LQIRUP DIRQ DQG NQRZ BIGIH

$RAIRQ &RQGXPVWILI HWG EIRGLYHYAW
DWHWP HQW \R DGGUHW DB J DSV

$PAIRQ ' HYHBS 6 2 3V IRUCDID FROMRQ
YDIEDWRQ DQG SXEGFDMRQ

$RAIRQ 8 SCDW \KH %4<X\BQ YARAYHWAW
6 \DMYArV




$PIRQ ( WBEQVK D QDIRCDO GEDCARGYHIAW
JQRWP DIRQ) DFION * %) QRGH\R IDFODW
EIRGYHWW GD\B VKDUQ) DQG IQRI UDIRQ

$ARQ 8 SJUDCH WH YKX\BQ Y4RAYHIAW 3 RUEXC
DV D FHQADO HG EIRGYHMW GDMB UHSRWVRY

$PIRQ 0 DNH %4XBIQ YARAYHWAW 3 RUBO
Z HEVIW DSS XVHUIUHQRD DQG DFFHWIE®! DRIRW
P XG50 SOWRWP V
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YHXBQV DI UEXGMUH LV OU HO WDAMRQDADQG VXEVMMQFH EDVHG

VKDSHGE\ P RXQEICRXV \WMUDIQ DQG VP DOIUDI P HOMG OQCKROGIQIV
$IUEXAMUH OHWRFN IRUAWY  DQG [IVKHUHY DUH YMBOR |RRG VHEXUW

DQG QHIKRRGY DQG DUH FEVHOD WHG \R HFRA VWP VHIYIEHV VIXFK DV VRO
IHWDV Z DMUUHI XOMRQ DQG SRAEDIRQ + RZ HYHU F@P DM FKDQIH
OQG GHI IDEVMRQ SHWRXEUHDNY  DQG XQUXVABICDE®! SUDPWFHV DUH
SOAQ) JURZ IQ) SUHWXUH RQ EIRAYHWAW DQG HFRA VWP IXQRUIRQY
WUHDMQAQ) BQ) WP \XBICDELDNV

$SOQHGZIK* % 7DUHW  \KY \BL HVSURP RV ELRGYHWAW |UHQGD
VXVBICDE®! SURGXRIRQM WP V E\ [P SURVIQ) HFR AP P DCDIHP HQW
P DIQAN-DP 1Q) QDVWUH EDVHG VROMRQY  DQG VWHQI WHQIQJ \KH
UHMOHQFH R 1RRG DQG UHVRXUFH VA VAP

$PAIRQ $WHW DQG SURP RM QHZ DQG
IP SURYHG FURS DQG |RUDI H YDUHMHY QYHARFN DQG
IVK EUHHGY

$PAIRQ $WHW DQG SURP RM LP SUIRYHG

OHWRFN EUHHAQ) DQG P DQDI HP HOWBUDPWEHY
IQFOAQ) KHUG KHDAK DQG 1DUP EIRVHRXUMN

$AIRQ 8 SVFDBI 6 X\ABIQDE®! / DQG
0 DQDIHP HQW6/ 0 SUDPUFHV

$AIRQ " HYHBS * RRG$ J UEXGYMUDCB UDRFHY
*$3  IXCGHIHY IRUSURIMY HG DI UEXGMUDO
FRP P RQWAV




>8YBE8 By MTYQY # Ta> a YBNE>LBX "YWMEXxBps o §-W O HUBRE! - ~WM M

$PIRQ 8 SVFDG! | IXVBURGXPIRQ R HQKDGFH
QHIKRRG

$RAIRQ & RQGXPWDSSTHG UHVHDUFK Wi SURP RM
VXMIICDE®! DI UEXGUH DQG OHVWREN SUDRAHV

$PIRQ 3 LEBVWKL\MAK DI UEXGMUH IDUP V DQG
SUHAMRQ Q/HRFN IDP Q)

$ FMRQ " HYHBS [P SURYHG SDVMUH DQG DI R
VIGRSDVWYUH W\ WP V \RR HOKDQFH | RGGHUDYDIDELDW

$RAIRQ ,GHOM DQG DGRSWQQRYDIYH
\MPKQRBJ LHV DQG DSSURDFKHV \R [P SURYH VRIOHUIINY
$PURQ P SURYH VXUYHMGQRH A VWP V IRU

P RQWUQJ SHV DQGWDQVERXQEDW DQP DO
QAWDHV

$ARQ 8 SVFD®B! Z DMUXVH H ILEHQR
\WFKQREBJ IHV DQG FTP DM SRR LI DMRQ M AMP V\R
EXG F@P DM UMOHQRH

$RAIRQ $ GRSWFTP DM VP DUADU UEX@MUH DQG

QHREN IDUP 1Q) SUDRUEHV DQG LQQRYDIRQY

$FRQ 6 WHQI WHQ DI IR P HWRURRJ IFDO
VHYEHV WURXI K \KH $ J URP HW HAIMIRQ 6 XSSRW
6\WMP $' 66

$ARQ 31BWOGH  EDVHG FURS DQG OHVREN
LQVXUDQFH VFKHP H \R HQKDQFH DEDS\BMRQ R F@P DM
FKDQIH P SDFW

$RAIRQ 9/41Q) DEGMRQDOXQP DQDIHG 6 \DWM
5 HVHYHG ) RUIAVWDIQG XQGHUVXABICDE®! [RUAW
P DQDUHP HQABIIP HV

$RAIRQ ' HYHBS DQG P SBP HQWP DD HP HQW
SOQV IRUERP P XQW) RIWW &)V / RFDQ R/ ) V
DQG) RUAWO DQDIHP HQA8 QW ) 0 8V




SEYBE8 By MTYQY # Ta> 4 YB-NESLBX "YWEXBps o §-Y HBRYE -~ GHM-

$RARQ 8 SVFDE! HRHDMRCDAIWVKHY SIRIWDP V

$PIRQ 5 HYLYH H M) DQG GHYHBS QHZ
FRP P XQW EDVHG I IVKHUHV P DQDJ HP HQABURI WDP V/
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( FRAMMP VHIIEHV VXFK DV FGDQ DIU 1UHVK Z DWW [HWBI VRO DQG
FOP DM UHJ XOMRQ DUH | RXQEDMRQDOR Y4XABIQV VXABACDE®
GHYHBSP HQNDQG KXP DQZHOEHQ) 7KH VXSSRWWRRG VHEXUW
QVDWMUUMN UHGXAIRQ DQG FTP DM UM@HQFH \ HWDFH JURZ 1Q)
\WUDW IURP EIRGYHWAW BW OQG GHI UDEDMRQ DQG FIP DWW FKDQIH
' HVSIW \WHUFUMFDOP SRUBQFH WH HFRQRP IE YDOH R \MHVH
VHYIEHV UHP DIQV XQEHUUHFRI Q] HG DQG FRONEX\IRQY IURP QDUMUDO
DWHW @\H |RUIV DQG Z DWYKHGY DUH QRVX@® LHBPMGIQ* ' 3 RU
CQDIRQDODFFRXQN

SQOHGZIW* %9 7DURW KLY\ HDIP VIR HKDQFH QCDWUH V

FRQUEXUIRQV \R SHRSGI E\ SURP RUY QDWWUH EDVHG DQG HFRV VAMP
EDVHG DSSURDFKHV Z KI®! SURIMY Q) \WH P SGP HOBMRQ R \WH
1 DIRQDCB OQ IRY( QYILRQP HARQ( FRQRP [E $ FFRXQIQY 1Q %KXNQ

q \R EFHULQAMI UDW HFRA VM YDOHV LQR GHYHBSP HQW
SOQRQ) DQG SRIA

$RAIRQ ( [ S®UH DQG DGRSWDMUH EDVHG
VROMRQV LQ FTP DM DEDSVIAMRQ DQG P 1\ DURQ
QVDMUUMN BHGXRIRQ LOFOGQ) IRIVWILHY Z DiMU
DQG IRRG VHRXUW KDEMIWIHARIDIRQ DQG VRAR
HFRQRP LE EHQH W DQG OYHIXKRRGY




SEYBE8 By MMTYQY # Ta> & YB-NE>LBX "YWEXBps o §-Y HBRE -~ GHM-

$AIRQ P SBP HQADAMBDWAE R QDWUH EDVHG
VROMRQY UHDWMG \R EIRAYHWAW FROVHYDURQ DQG
VXABIQDE®! OYHIKRRG

$AIRQ ( [ SBUH DQG LQUIDM IVROMRQ DQG
IGHQMEDIRQR  EHCQHIFIDOVRICP IFUREHV DQG IQUHFW
| RUELR HYI) HUSURGXPIRQ DQG ELRSURVSHANY

$PURQ P SOP HQAKH 1 DURQDO
,P SBP HQBMRQ 3 OQ IRUKH 6\ WP R

( QVMURQP HQBQ( FRQRP IE$SFFRXQIQJ 6( ($ 1Q
UKXBQ
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,QMIUDIQY EIRGYHWAW QR XUEDQ SOQUQ)  SDMEXOUD \WURXIK JUHHQ
DQG EQH VSDFHV IV YABORUEXI@IQ) UMMHQAKHDEK  DQG VXVBICDE®!
\MURP GHV DQG P XQFISDIMAV $ V XUEDQVDUMRQ DFFHBUDMY \KHVH
QDWMUDOHDWMUHV RITHUP X@B0! FR EHQHIW \WHQIWHQQ) KXP DOy
QDWUH FRQQHAIRQY  HQKDQAQ) XUEDQ EIRGYHYAW UHI XOMGY

VARUP Z DMU P RGHUIDIZY \WMP SHIDWUWH DQG P SUIRVIQ) SXEQE KHDAK DQG
UHFUDIRQ

%ABQV YIMRQDY * HBISKX 0 IQAXQHW &IW * 0 & H HP SOLHV WY
DSSURDFK Z W D P DAMUSOIQ WDWOQAMI UMV HFRE LEDAFRUIGRY
JUHHQ IQUDVRKPMWUH  DQG Z DWUVHQUMYH XUEDQ GHMLI QR SURP RIM
EIRAYHYAW DQG VXBICDELDN :  KIB! EIRAYHWAW P D\ QRW HWEH
FHORDOR SOQQQJ IQH M \RZ Qv SURVIPMG XUEDQ J URZ \K KLI KD KW
\WH QHHG IRUIRZ DU BRNQ) EIRGLYHYAW IGFOMYH GHYHBSP HOW

SOQHGZIMN\WH* 99 7DUHW KLY \BU HWDIP V/ VR HQKDQRH JUHQ
DQG EGH LQUDVKFUMUH 1Q XUEDQ DUHDV B\ HABEQVKIQ) EIRGLYHIAW
LOMI IDIMG SOQQQ) UDP HZ RN DQG DGYDQRQ) UHVHDUFK \R DWHW
HFR®J IEDADQG ERAYHYAW RXRRP HV

$PAIRQ ' HYHES IUDP HZ RUW JXIGHIHV [RU

LQFGMYH SOQQQI P DQDIHP HQWVDQG P RQMRUQ] R
JUHHQ DQG EQH VSDFHV

$AIRQ &RQGXPWQYHQRY R H M JUHHQ
DQG EGH VSDFHV IRPXMQI RQ XUEDQ DUHDV




$RAIRQ ( WBEQK DQG RUP DIQEIQ J UHQ DQG
EGH VSDFHV 1Q 7 KURP GHV \BINQJ QR FROUGHDIRQ
SHRS®! Z W VSHADOQHHGY

$PAIRQ ' HYHBS &IW URAYHWMW,QaH &%
LQ DABDWMER 7 KURP GHV

$RAIRQ & RQGXPWHVHDUFK \R HYDODWM \WH
KHDEX DQG EIRGAYHWAW YDOH R J UHHQ DQG EOH
VSDFHV

$RAIRQ 5 HYIVH WH 96(@IQ) &RGHVR
%XBQ\R LQFRUSRIDM WH FRFHSWR JUHHQ DQG
EOQH VSDFHV 1Q XUEDQ SOQQQ)
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%4XWBQV UFK ELRGYHWW DQG WDAMRCDONQRZ GIGIH W WP V DUH YWBO
QDUWRCDADWHW  VXSSRMQ) OHIKRRGY KHDEMFDUH DQG FX@UDAGHQMY
$VD3DW\RWH 1 DIR D 3 IRRFRO%X\EQ LY FRP P IWHG \R IDIUDQG
HTXMVE®! VKDUQJ) R EHCHIW DUMQJ [URP \WH XVH R J HQHUF UHVRXUFHV
DQG DWRFIDWMG WDAMRQDONQRZ BIGIH 6 1J QUEFDQABURI UHW KDV EHHQ

P DGH VHHOPWMGE\ \WH $%6 \BUJ HAHFHYIQ) \WH KL KHRVMWDFKIHYHP HQW
VFRH IQWH IRXW 1 %6 $3 OUHD GXH \R \WH HABEQKP HOARI D UREXWW
®UIMDWYH [P HZ RIN 1 RGHWHBMW $%6 UHP DIQV D UHDMYHD QHZ
GRPDIQ . H FKD®IQIHY SHIWWIGFGAQ) B&Z SXETF DZ DIHHW @ WG
WFKQFDOFDSDAW  Z HDN IQAMMRODOFRRECDURQ  DQG CDVFHQMH IRW
1Q SURGXPWEHYHESP HQVFHMUEDIRQ DQG ELDQAQ)

SOQHGZIN* % 7DUHW  \KLY VB HVWHHNY R VAUHQ) WHQ [QAMAMRDO
FRRBGDURQ WDIVH DZ DUHGHW VFDBI XS EIRSURVSHAIY  DQG SURP RWM
VXVBICDE®! FRP P XQW EDVHG $ %6 HQMSUVHY \KDWFRQMEX\M \R
FROVHYDVRQ DQG | DIUDQG HTXMPE® VKDUQ) R EHCHIW

$AIRQ ' HYHBS &RP P XQFDURQ ( GXFDIRQ
DQG 3 XEQE $Z DIHQHW &( 3$ 6 WDMIIHV RQ

$ FFHW DQG %HQH VG KDUQ)

$RAIRQ ( QIRUFH \WH 94RAYHIAW $ PR
YHXBQ DQG YARAYHWAW 5 XBN DQG

5 HI XOMRQY \R HQVXUH | DIUDQG HTXADE®!
VKDUQ) R EHQHIW DQG SUHYHQAP IVDSSURSUDIRQ

$RAIRQ 3 DUFISDWM LQ UHI IRQDADQG
LOMOODMRCDARWD RQ$ FFHW DQG %HQHIWG KDUQ) \R
IRAMUIQAMMRCDOTNDI HY




$AIRQ 8 SVFDB! YRSURVSHRAIDY DQG $ FFHW
DQG %HQHIVG KDUQ) IQUDMYHY DQG H SBUH EUDQAQ)
DQG FHUMFDURQR EIRSURVSHAN) EDVHG SURGXFW

$ARQ ( WIEQ/K D %KXBQ$ FFHW DQG
YHQHIVG KDUQ) & BDUQ) + RXVH 0 HFKDQWP

$PIRQ ' HYHBS D\WMDMI\ \R P DNH \WH
YXBQ $ FFHW DQG %HQHIVG KDUKQJ 1XQG LQQRYDWH
DQG VXBIQDE®!

$RARQ " RAEXP HOMDAWRQDONCRZ GIGIH
7. DWRADWGZ W EIRRI IFDAHVRXUFHY DQG
PXRP DY SUDRWFHV UHBIYDQVWR EIRGYHWW

FROVHUYDUIRQ DQG VXVABICDE®! XVH

$ARQ " HYHBS D WIDWJ\ IRUWH SUIRMAIRQ

DQG DSSURSUDM XMD/DURQ R \WDGMRQDONCRZ BIGTH
DWRFADWG Z [\ EIRBJ IEDOHVRXUFHV




SEYBE8 By MTYQY # Ta> 4 YB-NESLBX "YWEXBps o §-Y HBRYE -~ GHM-
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7KH1%6$3 VHYHV DV %4XEQV CDIRQDAI XIAQ) 1WDP HZ RINIRU
EIRAYHYW FRQMYDIRQ 6 IGFH IRXUYS 3V KDYH EHHQ

IP SBP HQMG + RZ HYHU \WH .QM IDMRQ R EIRGYHWAW SURIMAV 1OR
QDIRGDOVHRARUIDO DQG BFDCEOQV KDV UHP DICHG @ WG 7KLY KDV
UHVXEMG [Q 1UDI P HQMG [P SBP HQBMRQ RYHDSSIQ) HIRW DQG
UHGXFHG RYHIDTHIIFHQR.  WHUHE\ FROADIQQ) SURI UMW \RZ DB
CQDIRQDCEIRGYHYAW B HW

QUHZM\KH* 99 7DUHW WKLY B HAVHHNY R \AHQ) \WHQ WH

P DIQAUDP IQ) R EIRGYHWAW DAURW SRIEHV DQG SURIWDP V E\ VHEXUQ]
KLIK GIYHQ) RYHUP HOWHQGRWHP HOAR \WH 1 %6 $ 3 DQG SURP RUGY
VAURQJ HUFRKHUHQFH Z M \WH \MUHH 5 IR & RQYHQUIRQY DQG RWHU
IOMIDMRCDCFRP P W HQW

$AIRQ ( QCRUH 1 9%6$3 DV \WH QDURQDAI XIAQ)
GRAXP HQW
$AIRQ ( VWBEQ/K D P X@WHRRUDGFRP P WH RU

HQWKVWKH UMVSRQVELOW \R RQH R \IH UHBIYDQWH MY
FRP P WHHV \R RYHWHH WH P SGP HOBMRQR! \WH 1 %6 $3

$ARQ & RQGXPW/HRARUVSHHLLE Z RINVKRSV W
IGHQM HQN SRIQVIRUL %6 $3 WU HW DQG ICFRUSRUDWM

UHBIYDQVDRURQY LOR WH VHRRUSOQV

$PIRQ $WQLDIRDD ' HMP IQHG & RONEXWRQY/
1' &  ZMKWKHILW 196 $3 R QM) UDW EIRGYHWAW

FROVGHIDMRY IQR FTIP DM FRP P WY HQW
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%XBQV EIRGAYHMW UFK OQGVFDSHY DUH FBVHD @NHG \R FRP P XQW
QHIKRRGY Z KHUH JHQGHUURBN VKDSH QDMWMUDOHVRXUFH XVH © RP HQ

P D\H XS R WH XD RINRUFH DQG R \WH DI UEXGMUDO

Z RINRUFH FRQUEX\IZY VL QUIEDQ® \WURXI K WDAMRCDONQRZ BIGI H DQG
VXVBICDE®! SUDPWFHY < HAWWH. UHP DIQ XQGHWHSUAVHQMG LQ
EIRAYHWW GHAMRQ P DNQJ - Y4RAYHWAW B QVSURSRUMRCDMO

IP SDPW Z RP HQ DQG YX@HDE®! J URXSV HVSHAD® 1Q IXWDCDUHDV 0 RW

HOVILRGP HQOSRTFLHY AMIDAN H STV HQGHUIQMI IDIRQ D JDS
IGHQMHG LQWH IRXUK 1 %6 $3 UHYIHZ

SOQHGZINM\WH* 99 7DUHW  \WH FXUHOM %6 $3 LOMRGXFHV D
GHAFDMG \BLU HWR LOAMMRCDE H J HQGHUUHVSRQUYH DSSURDFKHY DQG
HQUXUH P RUH LQFOMYH DQG HTXMUE®! FRQVHYDMRQ RXVFRP HV

$ARQ & RQGXPW HQGHUDQDOWY [Q
EIRGYHWAW FROVHYDIRQ SURI UDP VV \R DWHW DQG
DERUHW J HQGHUVSHFALLE J DSV DQG RSSRUMQUAY

$ARQ " HYHBS JHQGHUDQG EIRAYHWAW
DRURQ SOQV

$RAIRQ P SBP HQAI HQGHUDQG EIRAYHWAW
DRRQ SOQV

$AIRQ $WHW \WH [P SBP HOBMRQRI
JHQGHUDQG EIRGYHYAW DPUIRQY
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6 XVABIQDE®! & RQVXP SURQ DQG 3 IRGXAIRQ 6&3 1V YABARUHGKAQ)
HOQYILRGP HQBCBUHWXUHY HKDGAQ) UAVRXUFH HIIFIHQR.  DQG
DGYDQAQ) %4<X\BQV VXWBICDEIDW JRDY 6&3 HP SKDV] HV P IQP [} Q)
Z DM WURXJ K UHVSROUE®! SIRGXAIRQ HFR GAVIQ DQG VX\BICDE®!
SURFXUHP HQWZ KIBI HP SRZ HUQ) FRQVXP HWY \R P DNH IQRWP HG

FKREHV + RZ HYHU H SHUHQFH Z W 6 &3 1Q %4<X\BQ UHP DIQV @ MWMG
DQG [QAMAMRCDO/XSSRWY AHYROIQ)

SOQHGZIN* %9 7DUHW  \KIV\BUJHABURP RWV 6 &3 SUDFUEHV B\
VWHQI WHQQ) UMVHDURK. DZ DUHQHW  DQG IQIRUP DIRQM VWP VR
VXSSRWAXBIQV VKIVWRZ DUB VXVMBICDE®! SURGXPURQ DQG

FRQUXP SURQ Z KIB UHGXFLQ) Z DM DQG FRQVHIIQ) CDUMUDOHVRXUAHY

$PAIRQ , QAMAM FRP STDGFH P RQWRUQ)
P HFKDQWP \R P IQIP 1] H Z DVM DWRXUFH

$AIRQ ( [ S®UHDQG P SBP HQN [ \WMQCHG
3 URGXFHUS HVSRQVEIDW ( 35 R UHGXFH Z DM

$PIRQ ( [ SRUH DQG P SBP HQAB XEQF
3 UYDW 3 DUGHUKISV 333 1QZ DM UHGXFIRQ DQG
P DQDIHP HQW




SEYBE8 By MMTYQY # Ta> & YB-NE>LBX “VWtExBps o §-Y HERE -~ GEHM-

$PIRQ & RQGXPWIHVHDUFK DQG GHYHBSP HQY
RQ SRWBURGXPIRQ Z D\l UHGXPIRQ WFKQR® IHV

$FIRQ &DUWY RXWIHVHDUFK RQ \WH DGYHYH
[P SOFW R Z DWM RQ EIRGYHWW
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%XBQV FRP P ¥ HQMAR EIRVDIHW 1 UH BIPWG LQ W IDWEDIRQ R \KH

& DI HQD 3 LRIRFRCODQG WH HQDRWR HQAR! \WH %ARVDIHW $ PWR| %/4<X0BIQ
UHQRUAQ) IW LOMAR VDIHI XDUE EIRGYHWW KXP DQ DQG DQYP DO

KHDWK IURP XQOMQGHGHIHAWR * 0 2V : KIBINA B DDQG

DGP IQVRDYH \WKPMUHY DUH 1Q SOFH  J HDWUSXETE DZ DIHQHW DQG

HQJ DI HP HQADUH \MOIHHGHG

SOQHGZIM\WH* 99 7DUHW KLY VB HWREXVHY RQ VWHQI WHQQJ
EIRVDIHW [P SBP HQIMRQE\ SXWXIQ) IDMFDMRQ R WH 1 DIR\ Dy. XDD

/ XP SXUB XSSBP HQBW 3 URRFRCRQ/ IDEIOW DQG 5 HAMW HQKDGAQ)
DFFRXQIEIONY DQG UHYIMIQI \WWH %4RVDIHW $ FVWR DAGUHW HYROIQJ J@EDO
SUDRWEHV DQG CDMRGDCSURUMAY

$RAIRQ , QUDW IDWMFDMRQ Rl WH 1 DIR\ D
. XDO/ XP SXU6 XSSEP HAMY 3 IRIWFRCRQ/ IDEIOV

DQG5 HAMW B\ \KH 3 DUDP HQWV/

$PAIRQ , QUDW UHYMRQ R \WH %RVDIHW $ PW
R %<X\BQ




Z-Ysil

YHXBQV GHYHBSP HONRYHUWH SDWAA[ GHFDGHV KDV EHHQ
VXSSRWG B\ VXEVBQIDCSXETF VXEVIGHY DFURW DI UEX@MUH |RUAAY
DQG IXWDOHPRY 7 KHVH IGFHQIYHY DQILQ) TURP VHHGY DQG
|HWD) HY \R VRN \IP EHU DQG WHZ RRG KDYH FRQNEX\MG

W QUEDQ® \R |RRG VHRXUWV IXUDOLYHIKRRGY DQG HARQRP IE
GHYHBSP HQV* GED® KRZ HYHU SRRD GHMVLI QHG VXEVIGHY DU
IQFUDVQI® UHFRIQ] HG DV GUYHY R EIRAYHVW BW :  KLG!
%XBQV IQFHQARYHV KDYH QU HO VXSSRUMG VXBICDEION \KHU
VSHALLLE [P SDFW RQ EIRGYHWAW UHP DIQ XQGHUDWHWHG $

FRP SUHKHOUYH UHYIHZ LV QHHGHG IR HQVXUH IXAXMUH VXSSRWP HDVXUAV
DUH HYIGHQFH EDVHG VRAD® HTXMUE®! DQG EIRGYHWAW 1UHQGD

SOQOHGZIWWH* %9 7DUHW WL\ HWRFXVHY RQ DWHWIQ]

DQG UHSXUSRVIQ) VXEVIGHV DQG IQFHQIYHY \R EHWHUDD Q Z W
EIRGYHYAW J RO Z KIBI FRQIXIQ) \R VXSSRWFOMYH GHYHBSP HQW

$PAIRQ & RQGXPV& RP SUHKHQWYH , P SDFW
$WHWP HOARR |, QFHQIYHV  HQFRP SDWMQJ UHYIHZ
R SRIFHV AW IHV DQG GU VDR

$AIRQ ,GHOM DQG SURIMYH LOFHQIYHV
KDYIQ) DGYHWH [P SDRW RQ EIRGYHYAW




$PAIRQ $\WHW \WH VHYHIW RN DGYHYH
[P SDFW R DWBDWIRGH SURIMY HG VXEMIG. RQ
EIRGYHWAW DQG UHFRP P HQG WH UHSXUSRVIQ) R
SURUMY HG [QFHQUYHV \KDWQHI DAYHD DI IHRW
EIRGYHWW

$AIRQ ' HYHBS D0 RQWUQ) DG
( YDODVRQ) UWDP HZ RUN\R WDFN WH P SDFW R
VXEMGHY RYHUMP H RQ EIRGYHWAW




Z-Ysil

" HVSIM %4XBQV VWIRQ) FROVHYDMRQ UHFRWS LQDGHTXDWM DQG

IUDIP HQMG IIQDQAIQ) UHP DIQV D SHYMMQAEDWIHUR HIHAYH
EIRGYHYW P SBP HQBMRQ 3 DWHHYIHZ VR %$3VDQG1 96 $3V
KDYH UHSHDWWGD IGHQMHG @ WG | LQDQFIDAHVRXUAHY DV D P DIRU
FROAMDIQN: WY H SDQAQI GHYHBSP HOAHHGY DQG D VKU J@EDO
IXQAQ) OQGVFDSH WHUH LV D JURZ 1Q) QHHG R GYHWAL\ DQG VFDBI XS
LOYHR HQAQ EIRGYHWAW DQG FIP DM DPURQ

SOQHGZIMN\WH* 99 7DUHW KLY \BU HWREXVHY RQ GHYHBSIQI D
FRP SUHKHQUYH 5 HVRXUFH 0 RELD) DURQ 3 OQ R HQI \WHQ

P X@YHPRDOFR@ERIMRQ DQG WD IED® GYHUDI H ERK WDGMRQDO
DQG IQQRYDIWH IICDQAQ) P HAKDQVP VR VHEXUH BQJ WP
FROVHYDIRQ IXQAQ)

$PAIRQ &RQGXPWUHVRXUFH P RELD) DIRQ
FRQUXGBMRQ P HHMQIV \R [P SURYH FRRUEICDIRQ
DP RQJ UHBNDQAAIN-KRGHLY

$PIRQ &DUY RAWERGRUP DSSIQ) DQG
GHYHBS D SRIMQIDOCRQRUGDIEDVH




$FAIRQ & RQGXPWDQ DWHWP HQAR! \KH
YRAYHWW DQG ( QVILRQP HQBO) IQDQFH JDS

$RAIRQ GHQM Q- DQG LQQRYDWH ILQDQHQ]
VROMRQY | RUEIRGLYHWAW FRVHIYDMRYQ VXFK DV \KH
YRXVBQ FDUERQ P DUNAWEIRGYHWAW FUHAW Z IC0H

FUHAW JUHHQERQGY 3( 6 DQG EIRSURVSHAY

$ FRQ " HYHBS D UHVRXUFH P RELQ) DUIRQ
SOQIRUIP SBP HOMMRQR WH1%6$3

$AIRQ ,P SBP HQAKH UHVRXUFH P RELQ) DURQ
SOQ
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/ 1P WG LOAMMRCDOWRKQFDO DQG KXP DQ FDSDFW UHP DIQV D NH\
EDWHUVR HIHAIYH EIRGYHYAW P SBP HQBMRQ [Q %<XABQ 3 DWNHYLLZ V
R %53V DQG\WH 1 %6 $3 KDYH FROAMMMQ® 1@J.JHG FDSDAW
FROMDIQN Z HDNP DQAWDP 1Q) DQG ®Z SXETFE DZ DIHQHW DV FIRW
XN FKDOIQI HV

© KIB!HQAMMRCDAUDP HZ RUN KDYH VAHQI\WHQHG RYHUMP H \WDQVDMLY
VDM LHV LOWR P SDPWKCRX\FRP HV UHTXILHV D VNAGBIG Z RINRUFH

P RGHOQ IQWDWKFMUH DQG DFFHW \R HP HJIQ) WIRKCRBJI LV * DSV
DOR UHP DIQ1Q FIRW VHRRIDAFRRECDIRQ GO\ VWMP V' DQG

FRP P XQW HQI DI HP HQW

SOQHGZI\WH* 99 7DUHW KLY \BU HADIP V/ R HQKDQFH
LOAMAMRCDADQG KXP DQ FDSDANY WURXI K D CDMRCDCELRAYHWAW
FDSDAW QHHGY DWHWP HQADQG DRIRQ SOQ ,WDOR VXSSRW
WKQREJ\ WDQVIHU VAHQME FRRSHUDIRQ DQG \WH DERSURQ R
HP HUIQ) \RRY IRUEIRVDIHW VXWBICDE®I XVH DQG P RQWRUQ]
VAUHQI WHCHG \WURXJ K. UHJ IRQDADQG LOMEDIRQDCFRMERIDIRQ

$RAIRQ ' HYHBS D & RP P XQEDIRQ

( GXFDVRQ DQG 3 XEQE $Z DUHGHW $ PIRQ &( 3$
3OQIRUHIHAIYH [P SBP HOBMRQR 196$3 UHHU
7DE®!

$AIRQ P SBP HQAKH & RP P XQEDIRQ
( GXFDMRQ DQG 3 XETF $Z DIHQHW $ FIRQ 3 DQ




$ARQ & RQGXPW& DSDAW 1 HHGV
$ WHWP HONRUHITHRAYH 1P SGP HQBMRQ R \WH
196%$3

$AIRQ ' HYHBS D &DSDAW' HYHBSP HQW
$ AIRQ 3 OQ IRUHIHAH P SBP HQBMRQR! \WH
1%6$3 UHHU7DE®

$AIRQ P SBP HQMKH & DSDFW
" HYHBSP HQ/$ PIRQ 3 OQ
$AIRQ ,GHOM DQG DGRSVWKH EHVW

DYDIDE®! \WMFKCREJ 1HY RUFRQVHYYDMRQ DQG
VXMBICDE®I XVH R EIRGYHMW

$RARQ ( WIEQK D WFKCR®J\ KXE IRUWH

H FKDQIH R IQRUP DIRQ RQ WH EHVWDYDIDE®!
\WMFKCRBJ IRV

$RAIRQ ,QANMAM D GHEZRINGQJ IRXP IRU
VAHQME FRRSHUIDMRQ DQG SDUHIAKLS RQ
EIRGYHWAW FROMYDUMRQ

$PAIRQ , QUIDM FRRSHUIDVRQ DQG SDWEHIKIS
Z W IQAMAIRQY 1Q WH UHI IRQ DQG EH RQG IRU
P X\\DOFRMERIMRQ UHHU7 DEGI







7DEOH  ,1',&%$7,9( /,67 2) 7$5*(7(' $:$5(1(66 3E

1(('(' )25 7+( 68&&(66)8/ ,03/(0(17$7,21 2) 7+( 1¢

&RQGXPWDZ DUHQHW RQ\WH$ %6 SRIF\ DQG GU DAWDP HZ RN
&RQGXPWDZ DIHQHW RQ 1/ 8 = IXIGHTIHV

& RQGXPWDZ DUHQHW RQ\WH WL QUFDQRH R UHKDEIMIAMRQ DQG UAVIRIDIRQ HIRW IRU
GHIUDGHG DUV

&RQEXPNDZ DUIHQHW RQ KXP DQ Z I@0H FRH MMQFH DQG IW P 1\ DURQ P HDVXUHV
& RQGXPWDZ DUHQHW RQ\WH LU DODQG XQUXVBACDE®! KDYHWID) Rl Z IG5 VSHAHY
&RQGXPNDZ DIHQHW RQWH ,$6 DQG W [P SDPWRQ EIRGLYHIAW

& RQGXPWDZ DUHQHW RQ \WH SROMRQ DEDWP HQW
&RQGXPNDZ DUIHQHW RQWH SRIF DQG BUDAWDP HZ RINR! EIRVDIHW BU IMDMRQ DQG
P HDVXUHV

& RQGXPWDZ DUHCHW RQ FMY HQ VAHQRH DQG AMY HQ SDUMFALSDUIRQ LQ WH 94<XWBQ
YARAYHYAW 3 RUBO

&RQGXPWDZ DUHQHW RQ\WH [P SRUBIGRH R J HQGHUSHWSHRYH LQ EIRGLYHWAW
FROHYDIRQ

&UHDM DGHTXDW DZ DIHGHW R 1 %6 $3 DP RQJ QDMRQDOVHRRUIDO DQG &FDO
VINHKRTHY

5 DIVH DZ DUHQHW DQG HGXFDMIRGDCSUR) UDP V RQ 6 &3
&RQGXPWDZ DUIHQHW RQ\WH 1 DIR\ D . XDD/ XP SXUB XSSBP HQBY 3 URRFRODQG IW
[P SBP HQBMRQ UHTXILHP HON

7$% (  ,1' ,&$7,9( /,672) 352326(' &$3$&,7< U8,/ ,1*

17(59(17,216)25 ())(&7,9( ,03/(0(17$7,21 2) %+87$116 19%6$3

( QKDQPH WFKQEDCFDSDAW R WH UHBIYDQAABNHKRTHY | RUEIRGYHWW FROHIYDURQ
& RQGXPWADSDAW EXICHQ) |RUHQRUFHP HQARILIFID® DQG DI HQAHY RQ \WH GHMAIRQ R
,QMDVYH$ @HQ 6 SHAHY

& RQGXPWADSDAW EXITIQ) R \WRKQEDCSHWRQQHARQ \WH P SDFW R FIP DWW FKDQIH RQ
DIUEX@MH OYHARFN DQG IR

96XI@ FDSDAW GHYHBSP HWRQ JHQGHUP DIQANDP [QJ IQR EIRGLYHWIW FROVMHYDIRQ
96XI@S FDSDAW RQ HP HULQ) WIFKQRBJ\ IRUDWHWP HQAP DQDIHP HQAVDQG P RQWRUGQ)
R IRHWIDQG DI UEX@MUDCLHVRXUFHY

& RQGXPWADSDRW EXIQIQ) SURIWDP V RQ$ %6

& RQGXPWFDSDRW EXIGIQ) SURTUDP V IRUCDMUH \RXUJ XIGHV DQG &FDO. RAKY

& RQGXPWIDIQQ) RQVDP ST GHMARQ TXDQMEFDUMRQ DQG UMN P DQDJ HP HOAR

* 02V YRVDIHIV &BDUQ) +RX\VH %8+ &COMMIHG5 HIXOWD ,QMYSDFHG 6 KRW

3 DEGURP [E 5 HSHDW &5 ,635 DWRFADMGSIRMQ  &5,635 &DV  WIFKQRBI\

& RQGXPWD FDSDAW EXICIQ) SURIWDP RQ QDWUH EDVHG VROMRQY

& RQGXPWFDSDRW EXITIQ) RQHFRQRP IF YDODMRQ DQG HQYLRGP HQCHFRQRP [F
DFFRXQILY




& RQGXPWFDSDAW EXICHQ) R WH XUEDQ SOQUHY DURKIWAN DQG @QGVFDSH GHVLI GHWY
IQFOAQI GHAMRQ P DNHY RQ EIRGYHIW FROVHYDIRQ

' HYH®S FDSDRMAV [Q EIRGAVFRYHY  UMVHDURK VR D GIYHCR! IGHQMEDMRQ R DRYH

SKDUP DFHXWFDAQI UHAHQW

& RQGXPWFDSDRW EXICHQ) |RUHQRUFHP HQARIILFID® DQG DI HQAHY RQ\WH GHMAIRQ R
,QDVYH $ @HQ 6 SHAHV

& RQGXPWADSDAW EXITIQ) R WRKQIEDCSHWRQQHARQ WH P SDFW R FIP DWW FKDQIH RQ
DI UEX@H OHRFN DQG IR

& RQGXPWFDSDRW GHYHBSP HQABURI UDP V RQ J HQGHUP DIQAMDP 1Q) LOR EIRGYHYAW
FROHYDURQ

96X FDSDFW RQ HP HUJIQ) WFKQREJ\ IRUDWHWP HQWP DQDI HP HQWDQG P RQVRUGQY
R IRHWDQG DI UEX@UDCUHVRXUFHY

& RQGXPWADSDAW EXI@IQ) SURIWDP V RQ$ %6

& RQGXPWFDSDAW EXIGIQ) SURTUDP V IRUCDMUH VRXUJ XIGHV DQG GFDO RAKY
&RQGXPMDIQQ) RQVDP SE  GHMAIRQ TXDQMEFDMRQ DQG UMN P DQDIHP HQAR

* 02V YRVDIHW &BDUQ) +RX\VH %&+  &OCOMMMHG 5 HIXOWD , QMYSDFHG 6 KRW

3 DEGURP [E 5 HSHDW &5 ,635 DWRFADMGSIRMQ ~ &5,635 &DV  WKQRBI\

& RQGXPWD FDSDAW EXICIQ) SURIWDP RQ QDWUH EDVHG VROMRQY

& RQGXPWADSDAW EXL@IQ) RQ HARQRP LF YDODURQ DQG HQVILRQP HQCHFRQRP [E
DRFRXQIQY

& RQGXPWADSDRW EXICHQ) R WH XUEDQ SOQEHY DURKIWAW DQG @QGVFDSH GHVLI GHWY
IQFAQ) GHAMRQ P DNHY RQ EIRGYHWW FROHYDIRQ

' HYHBS FDSDRMAV 1Q EIRGVARYHY  UAVHDURK \R D BIVHCR! IGHQMEDMRQ RN DRYH
SKDUP DFHXWFDAQJ) BHAHQW

7$% ( 1' &$7.9( /,672) 7$5* (7(' 7(&+1,&%/ $1' 6&,(17,).&
&223(5%$7,21 35,25,7,(6 72 6833257 7+( ,03/(0(17$7,21 2) 7+(

196$3

( VWIEQK IRXP V IRUCHE RINQI DQG NQRZ BIGIH H FKDQIH DP RQJ RU DQY} DURQY
JRYHQP HQADIHQAHY DQG GFDAFRP P XQUHY

( VWIEQ/AK RUMIHQI \WHQ SDWEHYKLSV DP RQ) IQANMAIRQY DQG GFDAFRP P XQUAV IRU
UHVHDURK FR GHMJQ DQG [P SBP HQAEIRGYHWW FRQVHIYDURQ [QUIDRYHY

( VWBEQVK RUMINHQI WHQ FRRSHUDVIRQ DQG SDUGHWAKLSV Z W IQAMAMRQY 1Q\WH UHJ IRQ DQG
EH RQG IRUNCRZ BIGTH VKDUQ) WIFKQRBJ\ DERSURQ DQG UHVRXUFH P RELD) DURQ




&+$37(5
1752' 8&7,21,1725" 8-. -. +-+-+

7KLV FKDSWHU RXWOLQHV WKH LQVWLWXWLRQDO
IUDPHZRUN IRU FRRUGLQDWLQJ LPSOHPHQWLQJ
DQG PRQLWRUYQDWKRQYDQ p

%LRGLYHUVLW\ SFMAVLRQHIO DQ G

1%6$3



>aYBE8 By NMTYQY# Ta> a YB-NE>BX

s -Ys i "{{z(WY -Ysql'Q slq

YARAYHWW FROMHYDURQ 1Q %4<XBQ IV IKHHQ® FURW VHRRIDOZ W UHVSRQUELDW
VKDUHG DFUIRW P XEIB®! J RYHUIP HQADI HQFLHY DQG WBINHKRGHUIURXSV : KIGI KLY
P XGVDRRUMIKPNUH 1V HWHQIDO MKDV DOR UHVXEMG IQ VIBHG [P SBP HQBMRQ
RYHUDSSIQ) P DQEDWAY DQG @ WG SURTUAW 1Q DFKIHYIQ) EIRGYHWAW \BUHW $
NH JDS IGHQMHG IQWH [P SBP HQIMRQ R \WH SUHYIRXV 1 %6 $3 Z DV \WH DEVHQRH
R FGDURZ QHYAKLS DQG FRRUE.GDIRQ DWKH QDURQDO VHRRUDO DQG GFDOBIYHY
7KL KDV FRONEX\NG \R ICH I IFIHQFAHV GXSTFDMRQR HIRW DQG
XQGHSHURWP DQFH IQNH DUDV UHVXEZY 1Q XQGHIDFKIHYHP HOAR WH 1 96 $ 3
DRRYMA

7 KH Y4RGYHIAW $ PAR %4<X\BQ HQUKVIV WH & RP SHIMQAL DIRQDCS XWKRUMY
&1$ Z K \WH UHVSROUEIDN R HQUXUQ) \WH \IP HO BHYMRQR WH 1 96$3 7KH
$ PWDOR GV QDMWY WH 1 968 DVWH 1 DIRQDO RFDCBRQNL) 3 IRUWH

IP SBP HQEMRQ R WH $ FWZ MY \WH FRRUECDIRQ R \KH [P SBP HOBMRQR 1 %6$3
DVRGHR IWNH IXQRIRQY

7KHHRWH IRUWH HIHAYH P SBP HQBMRQR WH19%6$3 D 1 DIRQDO

& RRUBQDIRQ & RP P WH Z OFH IOAMAMG E\ \WH 1 %& Z MK P HP EHWKIS

FRP SUMQJ KHDGV Rl WH UHBIYDOWNABNHKRGHY 7KH KHDG R \WH 1 %8, Z LOIXQRURQ
DV \KH P HP EHUVHFUABY \R\KH FRP P IWH DQG Z I@EH VXSSRWWG B\ D SHUP DQHQN

1%6$3 FRRUECDIRY P RQWUQ DQG HYDODWRQ XQWWR EH HMIBEQVKHG DWL %68,
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7 R HQUXUH DFFRXQIELDNV DQG FOUW IQ P SBP HQBMRQ D' LYMRQR
5 HVSRQUEIDV) WP HZRIN VHHSQQH XUH IV GHYHBSHG 7KH IUDP HZ RN
IGHQMHY \WH BDG DQG FRMERIMY DI HQAHV IRUHDFK DRIRQ Z WIQ WH
\BLU HW DQG Z L@EH 1P SBP HQMG IRBZ IQ) WH 1 %6 $3 ,P SBP HQIMRQ
30Q VM HSQUH XWH  7KH SOQ GHIQHV \WH EXGI HWIHTXIUHP HQN DQG
WP HICHY DWRFIDWG Z W HDFK DRIRQ $ Q DEAMRQDOY HFKQEDQ  RINQYJ
&RPPIWH 7: & ZIOFH HADEQAKHG Z MY UHSUMVHQIBMRQ IURP \WH BDG
DIHQFHV IGHQMHG IQWH' LYMRQR! 5 HVSRQUELDNV ) DP HZRW ' R5)
19%6$3 XQUWDWL %8 Z @BDG\KMH IRWP DIRQR 7: & DQG IXQRIRQ DV \WH
VHFUABUDWR \KLY FRP P IWH

CAQq{sU{zBI UE i® -Ys s( z13{z-BI

0 RQURUQ) DQG HYDODMRQ R WH 1 96 $ 3 Z LOFH FRQGXPWG LQ @H Z W WH
0 ( IWPHZRWN VHHSQUH XWH  ZKIFK RAIEHV VSHALLF IQGAFDWRY IRU
HDFK DPRQ XQGHUWKH UHVSHRAMWH \BU HW 7 KH [UDP HZ RUN SURYIGHY GHBIBIG
GHVFUSWRQY R [QAFDRY EDVHEH GD\WB \BUHW P HDQV R YHULIEEDURQ
DQG UHSRWD [UHTXHQFLHY

7KH19%6$3 XQWW %& Z OBDGWWH P RQWRUQ) DQG HYDODURQ SIRFHW
VXSSRWWGE\ WH7: & 7KH HYDODWRQ UHSRWZ L@EH VXEP WG\ \KH

1 DURQDCR RRUEICDVRQ & RP P IWH | RUHQERWHP HQWDQG R J XIGH GHFHWDY
LOMYHQIRQY [RUKH HIHALYH [P SBP HOIMRQR \WH 1 %6$3 2 QFH
HQERWHG \WH HYDODMRQ UHSRWZ @DOR VHYH DV \WH EDVY |RUSUHSDURQ)

\WH QDMRQDOHSRIWRQ 1 96 $ 3 [P SOP HQBMRQ

7KH' ( && DV\KH FXUHQAL DMRQDO) RFDCB ROAR\WH &% 1V UAVSRQVE®!
IRUIXOE \WH FRXQM jV UHSRWD REQ DURQY R \WH &% 7KH 1 DURQDO
) RFDCB ROWZ I@FRQIDXH R FDUY - RXVWKLY URG
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7KH&®DUQ) +RA\VHO HFKDQWP &+0 IVKRXVHGZ MIQWH' ( && 7KH
&+0 ZI@EHXVHG DV D SOMRP \R XSCDW DQG UHSRUNRQ \WH DAYV R
196$3 P SBP HQIMRQ ,W LGDOR SURYIGH LQIRUP DURQ RQWH JBEDO
SURFHWHV DQG SURI WP R Z RUNY DQG RIMHUQDUMRCDCRED DMRQV XQGHU
&%

CCz1a{3z"1q{ WW-Ys

/ 1P WG IICDQADOMHVRXUFHY H DFHEEDWMG B\ XQUBL HMG DARFDURQ KDYH
EHHQ WH P DRRUFRQARDIQN [Q\WH HIIHRAYH [P SBP HQBMRQ R \KH SDW
19%6$3V 7R DAGUHW WHVH MXHV D FRP SUHKHQUYH 5 HVRXUFH

0 REID/DVRQ 3 OQ LY FXUHQ® XQGHUSUHSDUDMRQ DQG IV H SHAWG \R EH
FRP SBMWGE\ \WHHQGR © KI®I WH 5 HVRXUFH 0 RELVDIRQ 3 DQZ IO
SURVIGH D IRXQEDIRCDAWP HZ RN 1 96$3 [P SBP HQBMRQ Z [OCRWEH

@ WG \R IWEXWZ L@DEDSWR HYROIQ) IXQAQ) RSSRUNMQUAV DQG QHHGY

oz’ § "UD(1Eli{3qls-

& DSDAW FRQADIQW KDYH EHHQ FROMMMQ® KLI K@ KWMG 1Q SDWAL 96 $ 3
UHYLZ V DV D P DRRUEDUWHUR \KH HIHRYH [P SBP HOMRQR! 1 %6$3
\BU HW 7 R DGGAUHW KLY M/XH WH FDSDAW IRUWH [P SBP HOBMRQR \KH
FXUHOM %6 $ 3 Z LOFH GHYHBSHG IRMZ IQ) \WH & DSDAW®  HYHBSP HOW

30Q
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7KH GDIWL %6 $3 XQGEHZ HONFRP SUHKHQULYH FRQUXGBMRQY DAWKH QDMRCDADQG
UHJ IRQDOBIYHO \R VRIAWHHGEDAN IURP QYHWH VABINHKRGHWY DFUIRW \KH FRXQWY

ZUYs i "{se8i- -Ysno

YRP  -DQXDY \R ) HELDUW |RXUUHI LRQDOFRQUXGEMRQY Z HUH
FROGXAMGIQ7DVKLIDQ) 7 RQIVD 3XQDNKD DQG3DIR FRYHUQ]

' 1 RQINKDIV 7 KHVH VHVWIRQV EURXJ KVWRJ HWHUR!ILELDY IURP DI UEX@MUH
QHWRFN OQG UHFRGY HQYILRQP HOWVHGXFDIRQ SOQQQ) DI UEXGMUDCP DUNHMLY
HQJIQHHUIQ) DQG ILQDGFH VHRRY 3 DMFLSDQN DOR IQFBGHG UHSUHVHQBAYHY
IURP 7KURP GHV GFDQIRYHUP HON FRP P XQW EDVHG RUDQ] DIRQY FHQADO
SWRIWDP VDQGIDWP V ) RIWVWDQG 3 DINRIEHY %) ' $ [IHG RIEHV DQG P RODWF
ERGHV

$ZE -101"-{z"{sB®i- -Ys

$ \BU HMG FRQUXGBMRQ Z W NH - SUYDM VHRRUUHSUMVHQBAYHY Z DV KHG 1Q

3 KXHQMKRIJ RQ 0 DUK 7 KLV GHAFDWG VHWIRQ SURYIGHG VSDFH R
ICFRIBRIDM SHYSHAYHV IURP LQGXWWIHY DQG EXVIGHWHY \KDWED\ D VLI QUEDQW
URGI 1Q EIRAYHYAW FROVHYDUIRQ DQG VXWBACDE®! GHYHBSP HQW

s -Ys ik1El "{s=®i- -Ys

$ 1LQDOCDMRCDOBIYHOFRQUXEBMRQ Z DV FRQYHQHG LQ 7 KIP SKX Z W + HDGV R
$IHQFAHVIURP N P IQVH GHSDWW HQV DQG & LYIOB RFHW 2 L DQ} DIRQY
&62V 7KLY VHWIRQ UHVIHZ HG WH FROVRIEDWG GDIWL %6 $3 IRTZ Q) \KH

QM UIDIRQ R THHGEDAN IURP UHJ IRQDCDQG SUYDW VHRRUFRQUXGEMRQY

opp-1ga g SSWI s -Qlg -U Si ssUl

,QSDUDEIOD A P V P DSSIQJ Z RIWKRS Z DV RUDQ] HG Z M NH ABNHKRTHWY
R IGHQM A VWP IE EDUIHLY DQG IQMENDI HYV \KDWP D\ DI HPVRH HIHPAYH
[P SBP HOPMRQR WH 1 96 $ 3
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3 DWFASDQW ILRP \WH UHJ IRQDADQG

CQDIRCDOFRQUXEEMRQY Z HH DINHG
R IDQNWH 1 96 $3 B HW EDVHG

RQWR FUMWID SHUFHYHG P SDFW
DQGHDVHR! [P SBP HQBMRQ 7KLY
SURUMY DIRQ H HUFAVH DIP HG\R
IGHQM KUK [P SDRAMIHDVIE®H
\BUHV HVSHAD® 1Q\WH FROM WR
XUHQR DQG @ WG UHVRXUAHV
(DFKRWH \BUHNZDV
DAMIGHGDVRHIRP R IRU
ERX FUMID ZIW  LQAFDWY \KH
KL KHWSHUFHLYHG P SDFWRUHDVH
R [P SBP HQBMRQ DQG  \KH

®Z HW7 KH IIlCDCSURUMY DIRQ Z DV
EDVHG RQ\WH FXP XO\WYH \VFRWH

DARW ERK P HWEV $V \KRZ QIQ
YUXWH 7DUHW  IREXVHGRQ
FDSDFW EXACQ)  UHFHLYHG \WH

KL KHAARBOFRUA VXJ JHWIQ) D
VIRQJ. FROVHQUXV \WDVWHKDCHQJ
IP SGP HQEMRQ FDSDRW v/ \KH 11V
DQG IRUHP RAWBURUMN [RUH I HAMH
IP SBP HQIMRQR WH 1 96 $3

) UXUH 3 URUMY DMRQ UHVXOV RI \WH
1%6$3 \MUIHWV
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