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6WG $UHD | 9 X@HWDELDV 6RXUFH 71P H) LDP H 3URUW
D QG
(QHU\ (QHU\ 6XSSO 7HP SHUDWUH 0 IG 7THP 0 HGIXP
3UHASIMMRQ
3RZ HU L 106
(QHI " DMMEXWRQ 7HP SHIDWH /R 7HP IRz
JWH +HDW |  6WKPMUH) LWV (RXIKW BKRUNTHLP + LK
7HP SHUDWUH
WH  +HDW + IlH - RXIKW / RQJ 7THP IRZ
) 2 YHUAIKW 7HP SHUDWH RQJ
WH  +HDW + l@ilH - RAKW 0 IG THP +LIK
) 3UHYHOMRQ 7HP SHUDWH
LDVAXPUH EUXRANXLDO &P DM 0 IG 7THP 0 HGIXP
< ' HD, &RWRIHV &KDQUIH
. DIOOH EXUHOWDOG
QUMKRNH | oo 3URMIPMG BKRUNTHLP + LK
3UHASIMMRQ
QI IDWKPUH DIQLIH 3UHASIMMRQ BKRUNTHLP + LUK
62 DBV
UDVAXPUH - \DQDUH 3UHASIMMRQ 6KRUANTHLP £ LUK
< SRWRIHV
QI IDWKPXUH ) BRGIQJ 3UHASIMMRQ / RQJ 7THP 0 HGIXP
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6WG $WHD 9 X@HLDELAV 6RXUFH 7P H)WP H 3URUW
QI LDVAKPXH 2 YHX\H 8\VHU' HP DQG 0 IG 7THP 0 HGIXP
6WXPXLDO ST DM
QI LDVAKPXUH ) DIXUHV 3XEQE SKDQUH 0 IG 7HP 0 HGXP
UXITQIV
QI DWAXPWH SHEIQQ] : DY 3UHASMMRQ 0 IG 7HP 0 HGXP
7Dl IF DQG
QI LDVAKPXUH 5RDG' DP DJH 7HP SHIDMWH 0 IG 7HP 0 HEXP
&KDQIHV
UDVAKPXUH 6QRZ / RDGV 4@ DM 0 IG 7THP + LK
< xRz &KDQIH
6VRLP Z DMU
QI LDVAKPXUH 3UHASIMARQ 0 IG 7HP 0 HGXP
6\ WP
6XUDFH SUHRSIMRQ
QI LDVAKPXH . oP DO DQG ([ WHP H 6KRUATHUP +LIK
+HDW
QI LDVAKPXH - boeDh 3UHASIMARQ 0 IG 7HP 0 HEXP
(LRVRQ
QI IDVAKPXH : DMU' DP DJH 3UHASIMARQ BKRUATHUP +LIK
9HI HMRQ oz Qv 7HP SHDXUH 6KRUATHLP +LIK
S&RWRJHV 3UHASIMARQ
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6WG $UWHD 9 X@HLDELOV 6RXUFH 7P H)WP H 3URUW
9HIHVIMRQ 3,)(@”'? 3UHASIMMRQ 0 IG 7HP 0 HXP
9HIHVIMRQ f’ig:igﬁ Zfssm 0 IG 7HP 0 HGXP
* RYHUQDQFH $1RUGDEIOV 8\VHU' HP DQG / RQ) 7THP IRZ

* RYHUQDQFH * RYHUQDQFH 5SHIXOWRU 0 IG 7HP I RZ

* RYHUQDQFH Z,ZF?D'%(GLS 8\WHU' HP DQG 0 IG 7HP 0 HGXP
* RYHUQDQFH S?R)g’;gg * RYHUQDQRH / RQJ 7THP 0 HAXP
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$IWAU IGHOW\ 1QJ WH ILYH DUHDV Rl IRFXV WH 6XVWRLOQDEION DQG 5HVITHORH 6\WHUQJ
&RP P WH DWJIQHG IYH WXG JWRXSV UHVSROMEIDN |IRU WHVWHDUKIQI DQG

WHFRP P HQGIQ) VROMRQV VR WH WUHDW IGHOWIHG 1Q WH &KDXVBXTXD
9 X@HWDELDAHY $WHWP HQW 7KH WXG\ JURXSV Z HIH RUIDQL HG DURXQG WH IRTRZ LQJ |LYH
P DIQ DUHDVRI IRFXV

~QI (DWUXFVXLH
( QHW\

) LLH DQG + HDW
9 HJ HVDVIRQ

* RYHUQDQFH
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7KH 6WHUQJ &RP P MWWH GLLHAMG WH JURXSV VR FROMGHU WH IRERZ IQJ FUMAUD |RU
GHYH®RSIQJ IHFRP P HQGDWRQV

1 HFHWW  5HFRP P HQGDMRQV WKRX@ EH QHFHWDU VR DGGLHW D VSHALLF DAVXH DQG

EH HIHPWYH 1Q P MIDWQJ UWN DQG P SIRYIQI WH VXWIRLQDELON DQG UHMAHOFH Rl WH
SKDXVDXTXD 1 +/ ' DAMEW

P SGP HOWEM® S5HARP P HQGDWRQV VWKRX@ EH DFHHSVRE®G VR WKH RYHULI KWJ LRXSV

UHVSROME®! IRU P SGP HMQJ WH WHFRP P HQGDARQV  IOFOGIQ)  &&$ &2 %
GHSDUR HQW LHDWG %RDUGV DQG &RP P DMMRQV DQG DI | HAMG FROWIIXHQW

+ MWRUF 3UHVHUYDMRQ ~ 5HFRP P HQGDARQV VKRX@ EH FROWMMOQWZ WK YRXTHUV
+ MRUF 3UHVHUYDWRQ 2 LGEIQDOFH  YRX@GHUV + MRUE ' HVIQ * XIGHIOHV DQG WH
BHFULAVBU Rl WWH -QWIURUV 6VBQGDLEY | RU 5 HKDELMAMRQ $@H WIURU SK\ IFDOFKDQI HV
VR VAKPOKUHV LQ WH &KDXVDXTXD 1 +/ ' DMMPWDLH VXEMPMR LHYLHZ DQG DSSLRYDOE\
WH &IW Rl Y%RX@HUV / DQGP DU\ %RDUG : KHUH KMRUE SUHVHUYDAMRQ FRYHQDQW H MV
WHFRP P HQGDWRQV DIH DOR VXEMFWVR WHYLHZ DQG DSSWRYDOE\ WH 6V + DMRUE
3UHVHUYDMRQ 2 |1 LFH

YXGIJHW DQG &RP SO LW SHFRP P HOGDMRQV VKRX@ FROVUGHU WH FRW RI
IP SOP HQMMRQ DQG WHFRIQIH WH UHDOAHV DQG FRP SGf MHV Rl VAKHGX@Q
UHFRP P HQGHG SLRMIFW JLYHQ WWH GHP DQGV RQ &&$ DQG &2 %\MDI |
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7KH &IW Rl YRX@HUSLRYIGHV WH &KDXVDXT XD GIDVHKR
Z W WDQVSRUAMRQ \A VWP V DQG Z HWXWDAHN GUONIQ)
Z DWU Z DWWZ DWU DQG WRLP ZDWAU ' U XWODAHV JDV
HOIPWME DQG FRP P XQIFDMRQV DWH SWRYIGHG E\ SUYDWM
XWON FRP SDQIHV

7KH -Ql IDWXPAUH 6WG\ * LRXS FRQGXFWG D LHYIHZ Rl
WDQVSRUBMRQ MWMPV DQG  ZHW XWODAHV DQG
WHRPPHQGHG DPMRQY W PIQPLH  WHDWG
YX@HWDELOAHY 7KH WDQVSRUAMRQ FRP SROHQWFRQVMV
Rl XVDJH DQG P DMUDY 7KH XWDAHV FRP SRQHQW

FROVMW Rl Z HADQG GU - XWDAHV
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/KH -QIIDWUIKRAXLH * LRXS LGHOQW LIHG
VKH | RGRZ 1QJ JRDY

e 3@Q | RUDDMLODWYH WDQVSRUBMRQ P RGDDAHV
e -GHOW\ DQG S@Q | RUVSHALLE QHHGHG [P SLIRYHP HOW
RQ FHU/BLQ SDYHP HQADUHDV DQG GLDIQDIH A VWP V/

o —GHOW\ DQG S@Q |RUVSHALLF QHHGHG P SLRYHP HQW
RQ FHUBLQ Z HWKWDWN A VIMP V

e GHOW\ DQG P S®P HQWEHW SWDPAFHY IRU WRUP
Z DWUP DODUHP HQW

e 0 MIDW UWRI LOFIHDVHG SUIHASIMIMRQ DQG | RRGLQU
HYHQW

e 0MIDWM WHHW HRVRQ DQG GHIWDGDARQ ILRP
RYHUXVH DQG UXQRI |
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$V GIVFXWHG 1Q WKH &KDXVIDXTXD 9 X@HDELDAHV
$WHWP HQWWKH WDQVSRUBMRQ A VWP DWBKDXVDXT XD
WHTXIWHV PP HGIDM DWMAQARQ  7KH  &RERWDGR
&KDXVDXT XD Z DV HWRE@Q/KHG QHDUD \ HDW/ DIR DQG
ZDV RWIQD® GHMIQHG IRU  YHU  GUIHHQW
WDQVSRUBMRQ P RGHV HJ KRUH DQG EXJJIHV
SHGHWADQ X\H

0 RGHW P RGHV Rl WDQVSRUMMRQ HJ EXVHV VKXWV
FDU/ EINHV HEINHV KDYH VINHQ WHU VRO RQ WH
LN WDWAKRMXWH Z KIFK WHTXIWWHY 1P P HGIDW DGDSVIMRQV
EXUHMD WH WRDGY DIH WMHSO® JWDGHG RYHWXVHG
KDYH SRRU GUDIODIH A WMP V' DLH RIDANHG DQG HLIRGIQJ

ILRP  FROWBQWIUHH] LQJ DQG WDZ Q) DQG DUH QMALHG
Z W SRRONV

P SOP HMQJ VROMRQV VR LHSDIU WH H DMAQI LRDGV
DQG P IMJDW | XVWUH GDP DIHV ILRP H WHP H Z HDWHULY
N W WH VWXFFHWIXO P SGP HOMMRQ Rl D

6 XVMRLQDELON DQG 5 HMTHOQFH 6 \WDWAJ\

7 DQVSRUMMRQ VROMRQV | DALQVR VE R FDWAIRUHV XVDJIH
DQG P DWUDY
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5HFRP P HQGDVIRQ
$ 5HWUPAXVHE\ KHDY\ YHKLFGN

&KDXVBXTXD P XVWUHMMPWKHDY\ FRP P HUFLDO YHKLE®NV
ZIWKIQ WH ODWKRG EHIIQQQ) ZIW  ZDWM
P DQDIHP HQW WKFNV  7KHVH YHKIE®N FDXVH RQIRLQJ

GDP DJH VR WH LRDGV DQG VZ DBV DV WH P DOHXYHU WH
QDURZ \RDGV S5HGXAQI KHDY\ YHKIF®! WDIILE Z L@
P MJDM GDP DJH VR WWH DVSKDOVRDGV DQG KMRUE
WRQH \VZ DBV DWEKDXVBXTXD -WZ LDAR WHGXFH QRIVH
DQG Z RX@ LOFUHDVH VAHHWYDI HW

7KLY LHFRP P HQGDMRQ Z LOUHT XILH DQ DOMUDDWYH Z DM
VP VR LHSOFH WH H MAQI VHUYFH  &XUHQWD WKHWH

DUH VHYHUDOZ DWM FRGIPARQ VSRW RQ FDP SXV WDWP X\VW
EH FROVRIGDWG LQR RQH ®RFDWRQ DQG SMFHG RQ WH

SHUP HWMURI WH GDVHKRE IRUHDVM DFFHW E\ © HWMD

' IVSRVDO

&&$ WDl DUH Z RINQJ WILRXJK WH @RIMAEV Rl WKLY VKLLW
DQG H SHPWWR KDYH D QHZ Vi WP 1Q S@FH LQ HDUD

&&$ W DQG UHMGHQW Z LOQHHG VR DOMU WHLU FXULHQW
Z DM P DODUHP HOASLDPWEHY EXVWWKH P DQ\ EHQHI W RI

FRORIGDWQ] ZDWM GLVSRVDO DW &KDXVDXTXD  1DU
RXVZ HLJK WKH DWRFLDWIG GIMUXSWRQ

6XWDLQDELOW DQG 5 HVLAHQFH 6WWDVWWHI\ 5 HSRUN
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5HFRP P HQGDVIRQ
% -QFRUSRWDWA H ELNH LHQVDY

7KHXVHRI H EINHV LV LQRUIHDVIQJ WKURXJ KRXVWH YRX@HU
WHIIRQ DQG EINH WHQWO WIMRQV DIH QRZ FRP P RQ
WULRXIKRXWWH DUHD * LYHQ WHW JWRZ LQJ 1DP LODUW

WH LOFRUSRUDARQ Rl H ELNH UHQVBY DWRKDXVIDXT XD LV DQ

HDW Z D\ VR HQKDQFH VXWRILQDELON

8\WH Rl HEINHV E\ UMGHQW JXHW DQG YMMVRY/ Z L@
UHGXFH WH QXP EHURI YHKLEX@U WSV RQ &KDXVBXTXDV
IDIB (RDG MWWP  ZKIEK Z1® WDQVDW VR GW
P DIQMQDQFH  DQG GHFUHDVH SDINQJ GHP DQG  ( EINH
XWH LV DOR DQ HIHPWH ZD\ Rl P RGHOQU WH X\H Rl
DOMLODWYH WDQVSRUBMRQ  WHGXAQJ HP MMRQV  DQG
HQOFRXDILQJ D KHDOM\ @ HWGH

7TKH GFDWRQ RI EINH WKDWH WIMRQV Z 1@ WHTXULH
/ DQGP DN $ OMUIDMRQ &HUAMLFDW LHYIHZ DQG YIMWRUY Z L
QHHG VR EH HGXFDWAG DERXWSHGHWMDQ VDI HW

$Q HEINH LHQDO W\ WHP FRX@S
DABYLDVH XVDIH RQ VKH LRDGV DQG
HOK DQFH VX\WIDLODELDW

6XWDLQDELOW DQG 5 HVLAHQFH 6VWWDWWAHI\ 5 HSRUN
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5HFRP P HQGDVIRQ
& -QYHWLI DV DOWUQDVIYH SDINLQJ RSVIRQV

- I WH SRSX@UW RI &KDXVBXTXD LQFLHDMQJ HDFK
\ HDU WH SDINQJ VIWDARQ RQ VW DQG LQ VXURXQGQ]
QHJKERWKRRGV IV Rl IQAHDMQJ FROFHWID * LYHQ WH
FRPSOFDMRQV Rl WH VW WH WXG  JWRXS
UHFRP P HQGHG DQ DQDOMY VR GHWALP LOH WWH YIDELDW RI

DOMLODWYH SDINIQJ RSWRQV

7KLYV WHFRP P HQGDRQ 1V DQ H WIQVMRQ Rl WH FXUHQW
3DUN VR 3DIN HI I RUVMWDWSLRYIGHY VKXWBI VHUYLFH 1LRP

RII VW SDINQ) RFDWRQV 7KH DQDOMY Z RX@ LQFOXGH
KRZ VR P IMIDW XVH Rl FDP SXV UHVIGHQWDOVMHHW E\
YMVRD/ VR WH DODFHQWSXEQE RSHQ VSDFH DQG WDLY
VWP Z IMRXWIP SDPAQJ RWHU QHLIKERWKRRG VMHHW
DQG ZIW FROVUGHIDARQ IRU P RWH VHYHWH Z HDWHU
H WHP HV

6XWDLQDELOW DQG 5 HVLAHQFH 6VWWDVWWHI\ 5 HSRUN



75$163257%721

0$7(5-$/6

7KH VHFRQG IRFXV 1RU WDQVSRUBMRQ A WMP V LQYROYHV
WH XVH Rl QHZ RU H MAQJ P DWUD® DW&KDXVDXTXD

ZKIFK P XW EH FROMGHHG 1Q @KW Rl WHU FRW
FRP SG[IW DQG FRP SDMEIDN ZLK &W Rl %RXGHU
GHSDUR HQBOS@QV VFKHGX®N DQG EXGIHW DV Z HODV
WHUDSSURSUDWIQHW JLYHQ WH FKDUDPWAURI WH 1 +/

5HFRP P HQGDVIRQ
$ S5HKDELOVDW P DLQ LRDGV

7KH &KDXVBXTXD IOX@HDEIDAHY  $\WHWP HQW
IGHQW HG &KDXVIXT XDV LRDGV DV YHU  GHWIURUDWG DQG
QHHGIQJ UHKDEIMIMRQ &UDFNHG VXUDFHY HWRGIQJ LRDG
EDWV DQG VXEMGHOFH DIH D@ FHDWQJ H FHWALYH
ARZ QQJ DQG IX\WAQJ -Q DGGMRQ VR WHSDIUQI H MAQU
LRDGV HKDELMAMRQ HIRUN P XW FROVMGHU I XWUH

HQYILRQP HQWO FRQGMRQV WXFK DV P RWH HWHP H
SUHASIVIMRQ DQG KHDWHYHQW DWEKDXVIDXT XD

6SHALLIFD® WH WRWP  Z DWIU P DQDIHP HQWIXQPWRQ RI
WH URDGV QHHGV VR EH FRQVIGHUHG EH\ RQG WH | XQPWRQ

Rl WDOVHUWIQJ ZDMU VR WH P DIQ GLDIQDIH DUHD RQ
YDVHIOH 5RDG  7KH LRDGV QHHG VR EH HQILQHHUHG Z W

DSSWRSUDWM ARZ QV DQG HKDQFHG EDVHV R Z IWOWRQG
H WHP H Z HDWHUHYHQW

7KH JWRXS WHFRP P HQGHG WDWD KLIKZ D\ HQILOHHUQ]

FRP SDQ\  IQGHSHQGHQW HYDXDWM WH LRDGV DW
&KDXVBXTXD VR GHWLP IQH LI VSHALLE JXIGHIOHY DQG

VSHALLIFDMRQV QHHG VR EH LOFRIBRIDMG QR WH

UHKDELOAWMG LRDGV

6XWDLQDELOW DQG 5 HVIAHQFH 6WWDWWHI\ 5 HSRUN
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5HFRP P HQGDVIRQ
% -QWDMSHWP HDE®! SDYHP HQW.Q DA V DQG SDUNLQJ DUHDV

3HWP HDE®I SDYHP HQWLY RQH VROMRQ |IRUWRWP Z DWU P DQDIHP HOWMWXHV 1Q XUEDQ
DUHDV 7KH JRDAY VR LHGXFH WXQRI T ILRP  DVSKDO\RUFRQAWHW LRDGZ D\ V W DWKDYH QMBI RU
QR GUDIODIH RUDEVRIBMRQ DELOY : I QR GUDIQDIH DELON WKHWH LIP SHUP HDE®! VXU DRHV

P RYH Z DU RIODQG RWHUFRQVEP LODQW LOVR DONDFHOWGLDIQDI H VWK P LHV

3HWP HDE®! SDYHP HQW DLH QRWHFRP P HQGHG | RU D@FRQGIMRQV 6SHALLFD@® \WH P D\
QRWEH DSSLRSUDW IRU KHDY\ WDIIIE DUHDV WWMHS VBSHY RU GRFDARQV Z KHUH KHDYA
YHKLF®N VXFK DV EXVHV WRS 1RUDQ H WQGHG SHURG WP H * LYHQ WKHVH @P WVIMRQV WH
HDVWAZ HAAMDOQHV DQG WH DEMFHQWSDINQI DUHDV DWEKDXVIBXT XD SLRYIGH DQ RSSRUMQIW
VR LOARGXFH SHUP HDE®! SDYHP HQW

3HWP HDE®! VXU DFHV Z RX@ WHGXFH WH YROXP H Rl Z DWUWKDWP RYHV ILRP  Z HWWR HDWW/
EHVE HHQ WWH P DVRU QRUM VRXW \MHHW DWRKDXVIXTXD 7KLV Z RX@ UHGXFH WKH YRO(P H
Rl Z DMUWDWP RYHV LOWR WWH P DIQ \WRLP Z DWAUP DQDIHP HOWA WMP  Z KLFK LOFOXGHV WKH
LODNH DUHD DGNIFHQWMR WKH $XGLVRUXP  DQG WH P DIQ GLDIQDIH LRXW DRQJ YDVHIOH
5RDG S5HSOFQ) WH FXUHQWJWDYHOVXUDFHYV Z W SHUP HDE®! SDYHP HQWZ RX@ DOR
P LW DWA J UIDYHOEHIQJ FDUHG GRZ Q WLRXJK WH VW Z KHQ KHDY\ LDIQV RFFXU

7KH &KDXVDXTXD + DMRUF ' MFW' HMJQ * XIGHIOHY HW P DFDGDP  DVSKDOV DQG RU
JWDYHCDV DSSUIRSUDW P DWMUDY |RULRDGV D@ V DQG SDWYV DWEKDXVXTXD 7R D@RZ IRU
WH XWH Rl SDYIQJ P DWIUDY WDWZ LD IP SLRYH VXUDFH GWDIQDIH DQG UHM@HOR  WH
* XIGHIOHY WKRX@ EH WHYIVHG DFFRUWGLIQIO

1RW 7KH &IW Rl %RXEGHU 7 DQVSRUMMRQ DQG 0 RELDN ' HSDUR HOWFXUHQM® GRHV QRW
XVH SHUP HDE®! SDYLQJ P DWUDY |RU FRWDQG GXWDELON IHDVRQV * LYHQ WKH DSSDUHQW
EHQHILW Rl SHUP HDE®! SDYLQJ P DWAUDY LQ P W DWQJ VXU DFH GLDIQDI H MXHY  DGGIMRQDO
UHVHDUFK VKRX@ RFFXUVR DWHW WH | HDVELON RI WHLUXVH DWEKDXVBXT XD

6XWIDLQDELAW DQG 5 HVLAHQFH 6WWDVII\ 5 HSRUN
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5HFRP P HQGDVIRQ
& ~QFUHDVH JUHHQ LQI LDWUXFVK UH DQG ELRVZ DBV

%RVZ DBN DUH WDGIMRQDOGLDIQDIH DUHDV DBRQJ WH MGHV Rl
LRDGV WKDWFROVMARI QDWYH SOQW WDWDWIMMO 1 LOMUQI DQG
UHDLQIQ) Z DWIUVR SUHYHOWH FHVWMLYH LXQRIT 9%4RVZ DBV UHGXFH
WKQRII DEVRLIE FRQWP .ODQW DQG HQKDOFH WH DHWKHWE
DSSHDORI LRDGZ D\'V 7KH DUH HITHPAYH 1Q P DQ\ VFHQDURY DQG
DIH WHFRP P HQGHG E\ WDQVSRUBMRQ SOQQHY/ O@QGVFDSH
GHVLI QHY/ DQG Z DWIUSLRI HWIRQDY

7KHHH DIH PDQ  RSSRUMQMHY DW &KDXVDXTXD VR XWH
EIRVZ DBV 7KH WXG\ JWRXS WHFRP P HQGHG WKDWD @QGVFDSH
DUFKIWIPAGHWALP LOH WH EHVEGRFDARQ DQG YHI HVMRQ | RUKHVH
ELRVZ DBV %RVZ DBV FDQ EH H SHOWYH VR IMP D\ EH EHQHILELDO
VR VHBIPARQH VWM DV D GHP RQWADVMRQ DUHD

TKH &XOXWO /DQGWDSH * XIGHIOHY GHYH®RSHG |IRU WH

&KDXWXTXD 1+/ ' MMFWP D\ DOR QHHG WR EH WHYIMHG W
DHRP P RGDW ELRVZ DGV

YRVZ DOV DUH DQ HI I HFVIYH J UHHQ LQI LDWUXFVKUH P HVKRG VR FRQWROZ DVWHUI GRZ

6XWDLQDELOW DQG 5 HVLAHQFH 6WWDVWWHI\ 5 HSRUN
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5HFRP P HQGDVIRQ
“QWD@FRQFUHVIH SDGV | RUEXV WRSV

+HDY\  YHKIF®N VXFK DV EXVHV FDXVH VXEMGHQFH 1Q

UHIX@UDVSKDOML WH VIMIQ RQH SOFH 1RUDQ H WIQGHG

SHURG GXUQJ KRWZ HDWHU 7KLY LV GXH VR VIKH VRIMQLQJ

Rl WH SDYHP HQW XQGHU ZDWP  FRQGMRQV DQG WKH

VXEVHT XHOMUHGXPURQ Rl WH ®RDG EHDUQJ FDSDAW 1Q

WH DUHD $GGIMRQD® RQFH WKH DVSKDOVEHILQV VR FLDFN

DOG HIRGH WH LQRHDVHG VRUTXH RQ WH SDYHP HQW
VXUDFH GXUQJ DFFHBIDWRQ RI WKH YHKLE®! FDXVHV WH

HUIRVIRQ VR RFFXUI DWMU

&ROFUHWM EXV WRSV GMHQ LRDG GHIWDGDMRQ GXH R
KHDY\ YHKLE®N LHP DIQIQJ DWD MQI ®! SRIQW RUH] WIQGHG
SHURGY Rl WP H 0 IQP J1Q) WL \WHW \WJ QU LFDQWD
HOKDQFHV WH UHMAHQR RI WH WRDGV : KHQ DQG Ul
&KDXVBXTXD LQFRUISRUIDWMV P RUIH SXEQE WDQVSRUMMRQ
LOR WKH WDQVWA VWMP  IWP D\ EH [P SRUBQUWR FROVGHU

FRQFUHW SDGV DWEXV WRSV : KLG! QW) FROFUHWM LV
PRWH H SHOUWYH WDQ DVSKDOV WH @®RQI WP FRW

VDYIQIVP D\ EH Z RUM WWH LQMDAQYHWR HOW

7KH DSSIRSUDWOHW RI FRORWHW SDGV P XWWDAR EH
FROMGHHG ZIWIQ WH FROWI W Rl WH &KDXVBXTXD
+ MRUEF' MFW HMJQ* XIGHIHV

6XWDLQDELOW DQG 5 HVLAHQFH 6VWWDWWAHI\ 5 HSRUN
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7KH &IW Rl YRXGHU RYHUHHV WRWP ZDMU GUONQJ
Z DWU DQG Z DWMZ DWAUP DODJHP HQWLH  Z HWXWDAHY
- FHO{ QHU\ RZ QV DQG RYHU/HHV JDV DQG HBIPWIF SRZ HU
DQG YDURXV FRP P XQIEFDWRQV A WP V SLRYIGHW/ HJ
&HQXU /LON &RP FDWWHW RZ Q DQG P DQDIH LOWADHW
DQG ELRDGEDQG VHIFHV LH GU XWDAHV

© KL® &KDXVDXTXD SWRYIGHV D XQTXH RSSRUXQW R

VKRZFDWH QHZ VROMRQV WHWH VROMRQV P XWW W
Z IWKIQ WH JXIGHIOHV DQG S@QQIQI KRU] RQV RI WKH &IW

Rl %RX@HU ; FHO( QHU\ DQG FRP P XQIFDWRQV VHUEHV

SIRYIGHWY/

©Q WHSROH W WY FROMDION PDQ R WH
WHFRP P HQGDMRQV SUHVHQWG KHWH DWH IRU VSHRLLE
WYGHV VR EH FRQGXPMG lQ FROMQPARQ ZIWK \KH
XWDAHV SWRYIGHY VR DGGLHW NQRZ Q DAXHV DW WKH
&KDXVDXTXD 1 +/ * DMEW

6XWDLQDELOW DQG 5 HMOHQFH 6VWDWAJ\ 5 HSRUN
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67250 : $7(5

5HFRP P HQGDVIRQ
$ -QFRUSRUWDWA GLDLQDIH W\ WHP [P SLRYHP HOW LQVR &IW RI %RXTBHU
P DWHUS®@Q

21 WH Z HAXWOAHY LH WRWP Z DWIU Z DWMUVXSS® DQG Z DWMZ DU WRLP  Z DWU LY
WH SUP DU FRQFHUD DW &KDXVDXTXD SDUAEX@UW Z W UHVSHPW VR FIP DW GDVD
SIRMPARQV LOGIFDMQJ P RUH | UHT XHQWDQG VHYHUH HYHOW &XUHOW WXQRIT ILRP  LRDGV
EXI@GIQIV DQG XSKI@DUHDV FLHDWAV VI QUIFDQWI®RZ GXUQJ KHDY\ DIQV * LYHQ WKDW
SIRMPMG LQFUHDVH 1Q WH ILHTXHOR. Rl WHWH HYHQW WRWP Z DWU P DQDIHP HQW
LOMDWYHV DUH D KLIK SURUW [ RUWH &KDXVBXTXD 1 +/ ' DAMFW

5HYIMMQI WH WRUP  Z DWAU P DQDIHP HOWS@Q |RU &KDXVBXTXD LV D KLJK SURUW 7KH
H MAQJ WRLP  Z DWIU P DQDIHP HQWS@Q IRFXVHY RQ P RYIQJ Z DWMUILRP  WKH VRXW \R
WH QRUM VR Z KHUH IMGLDIOV LOWR YDVHIOH 5RDG 7KLY VROMRQ Z KIFK Z DV GHYHBRSHG
SURU VR \KH OWMAFTP D FKDQIH EDVHG SLRMIPARQV QHHGV VR EH WH H DP LOHG Z WK
UHVSHAVWR DQWELSDWIG SUHASIVIMRQ HYHQW $Q HQILQHHUQI WXG\ Z LOEH WHTXILHG \R
GHWALP LOH WH FDSDAW Rl WWH FXUHQWM WP VR DEVRLE SRWMQUD@ LOFUHDVHG Z DWU
I&RZ V DQG VR VWP DWW DQWFISDWG I&RZ V ILIRP H WHP H SUHAISIMBMRQ HYHQW LR WKH
WRLP  Z DWUP DQDIHP HQWA \WMP

$ FRPSUHKHQVLYH VWXG\ RI
&EKDXWDXTXD V VWRUP ZDWHU
PDQDJHPHQW VA\VWHP ZLOO
SURYLGH WKH &LW\ RI %RXOGHU DQG
&&% ZLWK WKH LQIRUPDWLRQ
QHHGHG WR LPSOHPHQW HIILFLHQW
DQG HIITHFWLYH VWRUP ZDWHU
VROXWLRQV 7KH FXUUHQW
SLHFHPHDO DSSURDFK LV QHLWKHU
HITHFWLYH QRU VXVWDLQDEOH

7KH FXUHOWWRLP Z DVIAU
P DQDIHP HQWS@Q P DS VRIHVKHU
Z WK VIKH SURSRVHG Z DVIAUDOH

WHS@FHP HQW
1

6XWDLQDELOW DQG 5 HVIAHQFH 6WWDWWHI\ 5 HSRUN



874746

67250 : $7(5

5HFRP P HQGDVIRQ
% 5HGHVLIQ DQG UHFRQWUX PWWRQH VZ DBV

&KDXVBXT XDV WRQH VZ DBV DUH D FKDUDRWAU GHILQIQI HBP HOWRI WH 1 +/
' DMAMEW7KH WRQH VZ DBV DUH QRVRQD KIMRUE EXWRWI QD@ VHUYHG DV DQ
HIIHPAYH P HWRG RI KDQGIQJ WKQRI1 2 YHUWH \ HDU/ KRZ HYHU WH KDYH
HIRGHG DQG DIH QRZ 1Q SRRU FRQGMRQ DQG P IQPP D@ | XQPWRQDO
SHWRUQJ WH VZDBV IV D NH  HBP HOQWRI DQ LOWILDWG DSSWRDFK \R
WRLP Z DWIUP DQDIHP HQW

$ VHPMRQ Rl WH VZ DBV QHDU WH 5DQIHU &RWRJH RQ . LOQINQIF 5RDG KDV
EHHQ FDIHX® WHFROWMXAMG XMQJ D GU VHW P DWUDO GHVIQHG R
LOFUHDVH SHUP HDELON 7KLY VROMRQ QHHGV VR EH HYDXDWG | RUWH HOWH
SWIRSHUWW DV ZH®DV FROMGHIDWRQ JLYHQ VR IOWBAQJ GUDIODIH SISHV
EHOHDW IKH \Z DBV VR KDQG®! P RUH VXEVWBQUWDOYZ DWIUI (RZ

7KLY VROMRQ IV QRWRQO | XQPURQDOEXWZ RX@ UHVIDQ WH KIMWRUE YLVXDO
FKDUDPMU Rl VKH VZ DBV $GGIMRQD®  HQWDQFHY VR GUYHZ D\ V \KRX@ EH
WHGHVLIQHG VR WHGXFH GDP DIH VR ERW YHKLE®N DQG VZ DBV 7KH WKG\
JWRXS WHFRP P HQGHG \WWDWD @QGVFDSH DUFKIWIRWILH RU HQJLQHHUQJ |LLP
EH UMVBIOHG VR EXIG RQ WH WAW VROMRQV FXUHQW® 1Q SOFH DW
&KDXVDXTXD 7KH P DIQ FRQFHUD Z M WKLY LHFRP P HQGDMRQ UHDWAV VR WH

VXEWBQUWDCOFRW\RI LHSOHQJI DQG XSJWGEIQI WH VZ DBV

7KH KMWRUF VZ DAV @QLQJ VKH WUHHW DWEKDXVIDXT XD

6XWDLQDELOW DQG 5 HVIAHQFH 6WWDWWHI\ 5 HSRUN
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5HFRP P HQGDVIRQ
& 5HURXVH VXU DFH Z DWHUDZ D\ |LRP EXLABLQIV

&KDXVBXTXD MW RQ D QDWIDOVE®RSH Z MK D |RRW
HOYDARQ JDIQ EHVE HHQ W QRUK DQG VRXW MGHV
+HDY\  LDIQID® AHDWMV @®RFDA HG IGRRGIQI DV Z DWU
P RYHV ILRP WH VRXW Z HAWWMGH VR WH QRUMHLD DQG
HDVWMLD HQGV Rl WKH VW 7 KHVH SUHALSIVMRQ HYHQW FDQ
EH P MJDWG WURXJK Z DWU P DQDIHP HOWMMFKQLT XHV
IQFOXGIQ) RUHQMQJ GRZ QVSRXW DZ D\ [LRP  EXI@QIV
XVH Rl LDIQ JDUGHQV VR UHVBLO Z DWAU DQG XVH RI EHLP V
RU IQMILDMG GUDIQV VR PRYH ZDWU DZD\  IWRP

| RXQGDMRQV

© KHWH VXUDFH GUDIQDIH RSVMRQV DIH QRWIHDME® RU
SUDPWFDO FROQVGHUIDWRQ VKRX@ EH JLYHQ VR VXEVXU DFH
SHURWDWG SHUP HWU GLDIQV Z MK D SHIRXV GUS HGIH
FRP EIOHG Z IM{ GRZ QVSRXW FRQQHAWQJ GILHAD QW
WH VXEVXUDFH Vi WP 7KH DGR HOWRI @QGVFDSLQJ
DQG GRZ QVSRXW Z RX@ KDYH W QU LFDQWDQG P P HGLIDWM
EHQH LW LHDWG VR Z DWAUP DQDIHP HOW

GHD® WHWH P SLIRYHP HOW VKRX@ EH SDUNVRI DQ
RYHLD@Z DWIUP DQDIHP HOWS@Q &ROVGHIDMRQ VKRX@
EH JLYHQ VR WH FRWDQG SRWIE®! GIMXSWRQ RI H MAQU

OQGVFDSLQJ

6XWDLQDELOW DQG 5 HVLAHQFH 6WWDVWWHI\ 5 HSRUN
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5HFRP P HQGDVIRQ
' _QFWHDVH XVHRI ) ULHQFK GLDLQV

) UHQFK GLDIQV DUH RQH Rl WH RGHVWMRLP V Rl GUDIQDIH
VA WPV XVHG 1Q MQGVFDSH GHMIQ 7KH DUH VP S®I DQG

HIHPWYH DQG FDQ KHS SUHYHOMOQWXMRQ Rl Z DU LOWR
IRXQGDMRQ DUHDV DV ZDWU WKQV GULHAD IWRP

GRZ QVSRXW VR DGNDFHQW SLRSHUAHY -QMD@ ) LHQFK
GLDIQV VKRX@ EH [OQWR@BIG QH WWR DSXETF EXLELQIV
Z KIFK DUH @U HO GRFDWG DWERZ HUHBYDARQV DQG P RUH
VXVFHSVE®! R | RRGLQ)

7KH XWH Rl ) WHORK GUDIQV WKRX@G EH HOFRXWDJIHG
HWHZ KHWH DW &KDXMBXTXD DV ZHO® DRQI ZIW

WHGILHAAQ) Rl VXUDFH I&Z DQG JUHHQ LQIDWAKPH
VXFK DV WDIQ JDUGHQV $ FRP SUHKHQWLYH DSSWRDFK \R
WH P DQDIHP HOARI WRLP  Z DWAU I BRZ V DAEKDXVBXTXD
Z1® WQIIFDQW P MIDW I®RRG UMV DQG WHTXILH
P LQIP DOLQWIDFARQ Z MK RWHU M VWP V $V Z 1K LDIQ
JDWGHQV WH GHP ROMDWG HIIHPAYHOHW Rl WWHWH
VROMRQV 1Q SXEQF VSDFHV FRX@ SURYIGH LOFHQWYH IRU
EURDGHULP S®P HQIMRQ

) LHQFK GLDLQV DLH D WWDGIMIRQDOGIDLOQDIH VROXVIRQ VKDWFRX @ EH HI I HFVIZYHO

P SGIP HQWAG DLRXQG &KDXVIDXTXD WUXFWUHV
-

6XWDLQDELOW DQG 5 HVLAHQFH 6VWWDWWAHI\ 5 HSRUN
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5HFRP P HQGDVIRQ
( $WHW DQG UHSDLUUHVDLOLQJ Z DAV

7KHUH DUH P DQ\ S@FHV DABKDXVIXTXD LOFOXGIQ] DRQJ
WH HDWMUD HGIH Rl WH VW DONDFHQWAMR WH FRWI HV
DLRXQG WH XSSHU WIQQLY FRXUN DQG DRQJ . LQQAINQIF
5RDG ZKHH WHH DH WQV R VXAXLDD®

FRP SURP LVHG DQG 1DIQJ WRQH DQG FRQFUHW UHVIRLQLQ]
Z DO

7KHVH SRWIQWDOI DIOXUHV DUIH GXH 1Q SDUMR K\ GUDXQE
SUHWXUHV FDXVHG E\ UXQRIT WY FUMFDOVR WKH LOWAI UW

Rl WHVH P SRUBQWKMRUE |HDWUUHY DQG WH RYHLD®
VDIHW DWWKH &KDXVBXTXD 1+/ ' DMAMPWWKDWUADLOLQ]

Z D@ EH FRP SUHKHQVLYH® HYDOXDWAG DQG DSSLRSUDW®

WHSDULHG VR P MJDWM GDP DILQJ HIRVRQ ®DGIQJ R
MXPW(LDO DIOXLH

) LHOFK GLDIQV DUH D WDGIMRQDO VROMRQ VR GLDIQDIH
WDW FRX@ EH HIHPAYHO P SGP HOMG DIRXQG
&KDXVDXT XD VAKPXUHY $WHAP HOARI WH FRQGIMRQ Rl

KMRUE UHBIQIQ) Z DAY Z 1O GHWALP IOH WH H WIQWRI

UHSDILY QHHGHG VR D SIRWPWWCHVH [HDWUHYV E - SUHYHOQW
VBSH P RYHP HOWDQG ~ GHWALP IQH ZD\V \R P SLRYH

WH I®Z RI VXUDFH Z DWUDRLRW WH FDP SXV

6XWDLQDELOW DQG 5 HVLAHQFH 6VWWDVWWHI\ 5 HSRUN
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5HFRP P HQGDVIRQ
) $WHW DQG WHSDLUI RXQGDVIRQV

7KH DIH Rl WH EXLGLQIV DWEKDXVIBXTXD FRP ELOHG Z WK
P RGLLFDARQV VR WH EXIEQIV DQG WAKPMUHY RYHUMP H
KDYH LQPUHDVHG WH YX@HWDELDV Rl P DQ\ |RXQGDMRQV VR
| RRG DPRYW

7KH -Q IDWKPXUH WXG\ JLRXS WHFRP P HQGHG GRIQJ D
FRQGIMRQ DWHWP HOWR! D@ RXQGDMRQV VR DWHW WHLU
WKPUDOFDSDAW DQG DELOV VR Z MOWEQG |BRRG  DQG
IIQG ZD\V R WHGLHAM@®Z DZ D\ [WRP EXIGIQIV GXUQJ
SUHASIVIDARQ HYHQW

6XWDLQDELOW DQG 5 HVIAHQFH 6WWDWWHI\ 5 HSRUN
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7KH &IW Rl %RX@HU SLIRVIGHV VDQMBY  VHZ HU VHUYLFH 1Q
WH &KDXVBXTXD 1+/ ' DAMEW 7KH Vi VWP JHQHLD®
I®RZV VRXW VR QRUK WLRXJK YMWMIIHG FO\ SISHY 7KH
&IW Rl YRXGHU LHFHQW QQHG P RWRI &KDXVDXTXDV
DIIQ) SISHV DV SDWW Rl D AWZIGH WHKDEIQMMRQ
SWRIDP  IHWRUQJ WKHLUMMAKPMLDOLQWAT UW

7KH SISHV 1Q WLV DUHD DUIH SUP DU®  H FHSWIRU WH
@RFDOFR@IFRU SISH DRQJ : L@ 5RWH 5RDG Z KIFK LV
&IW WDQGDUGY QR ®RQIHU DARZ WKH LOQWIDAMRQ Rl
@HV GXH W GLIEXGHY DWRADMG Z WK FGDQQ
IQVSHPAQ)  DQG WHQPK®MW LHSDIURI SLSHV VP DABIUWDQ

. KIB &KDXVXTXDV SISHV GR QRWP HHWEIW Rl YRX@HU
FXUHQWGHW Q WIQGDUGY WH KDYH DGHT XDW FDSDAW
IRU WH \HDU WHUWMAH JRDO HWREQKHG IRU WH
Z DWMZ DWUM WP

7KH &WYV P DQKR®! WHKDEIMAMRQ SWRIWDP 1V DOR
HYDODWQJ DQG WDONQJ P DQKRBN WKRXJKRXW WH
HOMH AW DQG SURUWIQI DWHW 6RPH R WH
P DQKROV 1Q &KDXVBXTXD Z IQEH UHKDELDAWG DV WH\
P RYH XS WH SURUW QM

6XWDLQDELOW DQG 5 HVIAHQFH 6WWDWWHI\ 5 HSRUN
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5HFRP P HQGDVIRQ
$ 5HS@FH 6HMIFIAG 6DQLVDU. 6HZ HU/ LOHV

SHS@FHP HQWRI  YHU/XV  SISHV Z I@EH DGGUHWHG
RYHUWP H DV WWH &IW XSJWDGHV LW QQHV DWEKDXVIDXTXD
EXW WKRX@ WHPDQ D SURUW (QWXUQI WDW
&KDXVBXTXD P HHW D@ P DIQWIQDQFH UHTXILHP HQW LV
IP SRUBQADV YIMVIMRQ DQG XVH Rl WH VW FROWOXHV VR
JWRZ

6XWDLQDELOW DQG 5 HVLAHQFH 6WWDVWWHI\ 5 HSRUN
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5HFRP P HQGDVIRQ
% -QWD@QHZ Z DVHUVXSSO @OQH DARQJ / XSLOH / DOH

> KI®I WKHUH DUH QR WJ QULFDQWIMWWXHY Z IW Z DWIUVXSSO
WHWH IV SRWMDOWR [P SLRYH VHUYLIFH VR W(H VRXWK RU
XSSHUHQG RI WKH SLRSHUN

$ QHZ VXSSO @H DRQ /XSIQH / DOH Z RX@ VXSSO
EHWMU Z DIMU SIHWXWH VR UHMIGHQW DRQJ * RGHQLRG
VRXWK Rl $\AMU/ DQH DQG %RJJHW &ULFBI 7KLV Z RX@ DGG
JUHDWAU LHIDELON | RUWKHVH UHVIGHQPHV DQG LHGXFH WH
GHDG HQG P DIQV 1Q WH \A VWP

6XWDLQDELOW DQG 5 HVLAHQFH 6VWWDWWAHI\ 5 HSRUN
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B
'U XWDAHV LQFOXGH JDV VHUYIFH EWRDGEDQG VHUYLFH

DQG HBPMAW ; FHO ( QHU\ SWRYIGHV JDV VHUYIFH R
&KDXVXTXD 7KLV VHWEFH Z1® UHP DIQ LOWBFW XQMO
&KDXVDXTXD LV HOIPWMLLHG $V FRWIRJHV DQG SXEQF
EXLEBQIV DUH HOPALLHG WH H MAQJ JDV VHUEH Z LOEH
WHS@FHG HTXLWIQJ RQIRIQ] FRRUGIODARQ Z IV WH &ILW

Rl YRXGHUDQG ; FHO{ QHUI\

5HFRP P HQGDVIRQ
$ ( QKDQFH ELRDGEDQG VHUYLFH

. KI® EWRDGEDQG LV QRW FRQMGHIHG D WDGMRQDO
VWIRIQDEION DMAXH WLV FHOADO VR WH ®RQJ WMLP
YIDELON Rl WKH &KDXVBXTXD 1 +/ ' DAMEW( GXFDMRQ DQG
GDUDLQ) DUH DVWIH KHDUARI WH &KDXVDXTXD P RYHP HQW
DQG KLIK VSHHG UHIDE® ELRDGEDQG 1V FUMFDO QRWRQO
VR P HAWWKH HGXFDMRQDOJRDY Rl KH VW EXWDOR \R
HOVXUH WDWUHMGHQW DQG YIMVRYY KDYH Z KDWLV DQ
H SHAMG P RGHUWD DP HQIW

$GGIMRQD@ EWRDGEDQG LV QRZ D VDIHW LHTXILHP HQWDV
UMW UHVSRQGHY/ DQG ILH FUHZV XWOH -QWILDHW
FROQQHPMRQV IRU WDOWP H PDSSIQ) DQG  IHG
FRP P XQIFDWRQV 7TKH  IQWDWKPXWH  JWRXS
UHFRP P HQGHG \WKDW &KDXVBXTXD ZRW ZIW @FDO
SLRYIGHU DQG WH &IW Rl %RXGHUVR GHVWILP LOH H MAQ)

EDUWUHU/ WR [P SLRYIQJ ROMWA LOAUHVW/HUYLEH

6XWDLQDELOW DQG 5 HVLAHQFH 6VWWDVWWHI\ 5 HSRUN



0 DWMUY UHDWAG VR HQHUI\ VRXUFHV JHQHUDARQ WRUDIH
DQG FROQMHUMDMRQ DWH D SUQASDO IRFXV IRU D®
EKDXVBXTXD 1+/ ' DAMPW WINHKRGHW ' LWFXWIRQV
DP RQJ &&$ WH &IW DQG ; FHO( QHU\ DUH IRFXVHG RQ D
®RQ WP VADWI\ VR HQVXUH WDWHQHU\ JRDY |RU WKH
VIV DUH P HW

$WWH FRIH Rl WHH GMVAXWIRQV IV WH WDQUMRQ RI
&KDXVDXTXD VR D JHIR HP MMRQ  UHQHZ DE®! HQHUI\

EDVHG VW $V D SDUNRI WL WDOVMMRQ FXUHQWDQG
IXWUH YX@HWDELDAHY P XMADGGUHW ERW HOHLI\ VXSSO

DQG HOHU\ FRQVXP SWRQ

7KH (QHU\ JWRXS DQDOJHG KRZ VXWRIQDE®! DQG
UHMOHQWHQHUI VWP V FRX@ EH LOFRISRIDMG LOWR
IXVKUH &KDXVBXTXD RSHUDMRQV 7KHVH VA VWMP V LOFOXGH

WUHH HDWG DUHDV HOHU\  FRQUXP SMRQ SDWMLDV
HOHU\ JHQHUIDMRQ GIMMEXWRQ DQG WHIDELMN DQG KRZ
DOMUDDVYH HOHLI\ VXSS@HV FRX@ P I DWW H MAQJ UMNV
DQG YX@HUDELDAHV

7KH JRDY Rl WKH (QHU\ WG\ * LRXS DOR LQFOXGH WKH
UHIDELON Rl WKH HOHU\ M WMP ZKIFK LV EHFRP 1QJ D
JUHDWAU IWXH Rl FROFHWD Z W WWH SLIRMPURQ RI P RWH
H WHP H Z HDWHU HYHQW DV Z H®DV WH DILQJ Rl WH

H MAQI A WP

6XWDLQDELOW DQG 5 HVIAHQFH 6WWDWWHI\ 5 HSRUN



7KH (QHW\ * LRXS LGHQW IHG VKH | R@RZ LQJ JRDY

“QFUHDVH UHIDELDWV

P SIRYH HOHU\ HIILAHOR WKLRXJ KRXWWIKH VWM

( YDOXDW SRWLELDAHV | RUXQGHUI LRXQGLQI H MAQJ RYHUKHDG SRZ HUQOHV

([ S®RUH FDUERQ QHXWDO UHQHZ DE®I HQHU\ VRXUFHV SRWIE® WILRXJK RQ VIWI RU
RII VW VROUJ HQHUDARQ DQG D P IFLRIUG

0 LV DWA I LLH UWN

e ' HADLERQ HWURXJK HBPWLLFDMRQ RI EXIEHQIV

e 0 DIQWIQ DHWKHWEV RI KIMRUE FDP SXV

6XWDLQDELOW DQG 5 HMOHQFH 6VWDWAJ\ 5 HSRUN
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5HFRP P HQGDVIRQ
$  &UHDW RRSHG GIMWUEXVIRQ VA WHP

P SIRYIQJ WH UHIDELOW DQG RYHWD® UMMAHQRH Rl WH
HOFWIEWV WP DW&KDXVIDXTXD IV D N SURUW ; FHO
FXUHQMD VHUYHV &KDXVBXTXD WKLRXJK D MQI®I VXSSO
@H ILRP ¥DVHIOH 5RDG ZKIFK P HDQV DQ\ WP HWKH
H IMAQJ THHGHU VHUMQJ &KDXVBXTXD KDV DQ RXVRJH RU
SRZ HU TXDON DAXH WH HQALH VW DQG RWKHU YRX@HU

UHMGHQFHV RQ VKH VDP H | HHGHU ®VH SRZ HU

&UHDMQJ D UHGXQGDQWRU @®RRSHG WV WMP  Z RX@FUHDWM
D VHFRQGI HHGHU FRQOHPAQ) VR WKHQHLIKERWKRRG HDW
Rl &KDXVBXTXD IQFALHDMQJ WH WHIDEION Rl

&KDXVIXTXDV HBIPME GMMEXVWRQ VWP KLBI ERW

IHHGHY/ RUJIQDM ILRP WH VDPH P HGIXP YRORUH

IHHGHU @OH WLV XQINH® WDWERW @QHV ZRX@ DO
VP XODQHRX VO

6XWDLQDELOW DQG 5 HVLAHQFH 6WWDVWWHI\ 5 HSRUN
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5HFRP P HQGDVIRQ
% 8 QGHW LRXQG XVIMHV

8 QGHURXQGIQ) WH HOPWME GMMEXWRQW WP DW
&KDXVDXTXD ZIl® KDYH PDQ EHQHIW  LQFXGIQ

HOKDQFHG UHIDEION [P SLIRYHG  DHWKHWEV DQGI LLH

SIRMPARQ 7KH P DIQ ROUW GMMEXWRQ A WP FRX@
EH XQGHUWLRXQGHG Z WK VXSSRUNILRP WKH &IW YV

) XQG

Q DGGIMRQ VR WH P DIQV VWP DV WP Rl @WALDOIOHY
VR FRQOHFW WH GMMEXMRQ MWWWP VR LQGLYIGXDO
EXIGIQIV IV IHTXILHG 7KH FRWRI WH @WDOIHY DV
ZHD DV DGGMRQDO XSJWDGHY VR DFFRP P RGDWM WH
XQGHURXQG FRQOHPMRQV DW HDFK EXIGIQ)  DQG
FRMJH DUH QRWFRYHUIHGE\ WH ) XQG

6XWDLQDELOW DQG 5 HVLAHQFH 6VWWDWWAHI\ 5 HSRUN
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5HFRP P HQGDVIRQ
$ -P SWRYHEXLAGBLQJ HI I LFLHQR

5HGXAQJ GHP DQG IRUHQHU\ LV D NH\ FRP SRQHQARI D
FRP SIHKHOUYH DSSWRDFK VR HOHU\  M\WP V
P DODIHP HQW&KDXVBXTXD KDV IP SGP HOWG SLRILDP V
WR [P SLIRYH EXIGIQ) HIIFAHQAHYV E\ WHGXAQ) KHDWQJ
DOG FRROQJ GHPDQGY IRU PDQ \HDW EXW
RSSRUXQMHY W@ H MV IRU P SIRVIQ]  EXIEGQJ
HI | LFLHOFLHV DQG | RULHGXAQJ KHDWQJ DQG FRRAQJ DGV

7KHVH HI I IAHOAHV LOFXGIQJ DIUVHDAOQ)  LQVX@MRQ DQG

YHOADMRQ P DQRIHP HQWFDQ EH H SGRUHG RYHUWP H DQG
VKRX@ EH GONHG VR &KDXVBXTXDV HBIPWL LFDMRQ JRDY

VR QHZ +9%$& WWMP V FDQ EHUJIKWMU] HG | RUDMFLISDWMG

GHP DQG : FHO( QHU\ LOFHQWYHV FDQ EH GIYHLDIHG R
VXSSRUMMHVH HI | RUV

6XWDLQDELOW DQG 5 HVLAHQFH 6VWWDVWWHI\ 5 HSRUN
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5HFRP P HQGDVIRQ
% (IFWL\ EXLAELQIV

20QH Rl WKH NH\  LQWDWYHY UHTXILHG |RU @UWH VFD®! GHFDLERQ] DWRQ 1V WH
HOPWLLIFDMRQ RI EXIEQ) ®RDGV &XUHQMD DERXW Rl DQQXDOHQHW\ X\H
FRP HV ILRP P HWDQHJIDV 7KH P RWWIDE®! DQG VXWIRIQDE®! LHS@FHP HQW RU

WL HOHU\ VRXUAH LV HBIPMFW 1LRP DQ LOFIHDMQI® HQHZ DEGIIUG LOFOXGLQJ
ROVWIDQG RI I MIWIVROU

7KH (QHU\ WXG JWRXS WHFRP P HQGHG H S®RUQJ RSSRUMQMHY DQG
IP SGP HOAQ SOV VR VKUW VR D@HBIFWE HQHUW\ XVH DW &KDXVIDXTXD
IOFOXGIQI EXIEQ) +9$& W WP V GRP HWE KRWZ DWU FRRNIQJ DQG RWHU
HOHU\ DGV VXFK DV @QGWFDSIQ) HTXISP HOW P DIOWIQDQFH YHKLF®N DQG
WDQVSRUBMRQ VR DQG IWRP  &KDXWDXTXD HJ  3DUNWR 3DUINVKXWSI VR
P LQIP 1] H YHKLF®! HP BMMRQV DQG VW IP SDFW

( GPWALLFDARQ Rl EXIEHQIV LOFXGHV LHS@AQI | XUDDFHV DQG ERLBLY Z I KHDW
SXP SV HS@AQJ JDV Z DWU KHDWAW/ Z W KHDWSXP S Z DWU KHDW/ DQG
WHS@AQJ JDVFRRNQJ Z WK LQGXPURQ FRRNIQU ( BIPAL LQJ EXLAEQIV FRP ELQHG
Z WK [P SLIRYHG HIILIFHOR P HDVXUHV ROV VROU HBPWLLFDARQ RI YHKLEGN
DQG ; FHO/ HIRUN VR GHFDLERQIH WH @UHU JUG FRX@ WHVXAVIQ D
LHGXPURQ 1Q J IHHOKRXVH J DV HP DAMRQV RYHUWCH QH WILYH \ HDUY

%H RQG LHGXAQJ JUHHQKRXVH JDV HP DMMRQV HIP LODWQJ JDV XWH P SLIRYHV
LQGRRU DIU TXDOW WKH UWN RI FDLERQ P RQR[ IGH &2 DQG JDVH SRVXWH DQG
ILH ( GPWLLFDMRQ DW &KDXVIDXTXDZ RX@ EH SKDVHG 1Q DQG Z L@ WHTXWH
FRADERUDMRQ EHVE HHQ WH &IW Rl YRXEGHU &&$ WH UHDXIDQWRSHUDVRU DQG
WH SUYDW FRWJ H RZ QHW/

3URUW EXITIQIV VKRX@ EH WRVH Z W KLIK JDV XVDIH RUWRWH Z W DILQJ
HTXLSP HOWDQG WH &&$ &IW RZ QHG EXLEQIV VKRX@ GIDG WKLY HI I RUA3 UYDWM
FRMDJH RZ QHU/ Z LGOEH HQFRXWDIHG EXWQRWUHTXILHG VR FRQYHUAM WMP V DV
WH UHTXILH UHS@FHP HQW

6XWIDLQDELAW DQG 5 HVLAHQFH 6WWDVII\ 5 HSRUN
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5HFRP P HQGDVIRQ
$ / RRNIRURSSRUMXQHV | RULRRIVRS VRODU

3UHIP QDY HVAP DWWV VXJ JHVSRWQWDO RU :
XMQJ SKRWRYRGDIE 39 SDOHY RQ RRIRSV Z WKIQ WH
&KDXVDXTXD 1+/ ' DMPW 7KLV VXSS® ZRX@ P HHW
DSSUR] LP DW® Rl WH VWV DQOXDO HBIPFMEDO
@DG DIWU HOPWMILIFDWRQ 7R GHWP IOH WH DRXDO
SIDPAFDON R SXWQJ 39 RQ VHOPMG LRRIVRSV
IHDVELON DWHWP HQW VKRX@ EH FRQGXPMG RQ WH
$XGMRUXP WH ' 1QIQ) +D® $FDGHP LF + DO &RXP EICH
/RGIH WH 3IFQF 6KHOMU DQG VHBIPMG XQWKDGHG
FRWRJ HV

7KHVH DWHWP HOW ZRX@ GHWAP IOH WH VMXFWLDO
FDSDAW Rl WH EXLGIQIV VR DFFRP P RGDW DGGLMRQDO
IRRI ®DGV Q VRP H FDVHV EXIGQIV P D\ DOR QHHG
VWKPXUDOXSJIWDGHY VR DFFRP P RGDW 39 VA WMP V' 7KH
@RFDWRQ Rl VROUDUD\ V 1Q WH &KDXVIDXTXD 1 +/ ' DAMFW
P XVWDOR EH FRQVGHHG 1Q WH FROW WRI WKH 6HFUHVI)
Rl WH -QWILRUV 6VDQGDUGV | RU+ MRUE 3 UHVHUYDARQ DQOG
YRXGHUV KMRUF SUHVHUYDMRQ GHWIQ JXIGHIHY 7KH
BHFULAVBU Rl WH -QMURUV 6VBQGDUGY WHFRP P HQG D
VQIG VROU DUD\ QHDU EXWQRWZIKIQ D KMRUE
FDP SXV YHWXV LRRI P RXQMG VROU FRGIPRY RQ
KIMRUE EXIGIQIV 61\ P RXQWIG FRGIFRY/ IQUGH RU
QH WMR D KMRUE FDP SXV DUH D SRWE®! DOMUDDWYH \R

LRRI P RXQWG SDOHY

6RP H I ®f LELOW VKRX@ EH H HUIFVHG SLRYIGHG 39 SDOHY
GR QRWGDP DIH WH EXIGIQ) VAKPWWH DUH WHYHUAE®!
DQG DUH P RXQWG DV LOFRQVSLEXRXV® DV SRME®

6XWDLQDELOW DQG 5 HVIAHQFH 6WWDWWHI\ 5 HSRUN
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5HFRP P HQGDVIRQ
% &RQWGHU39 SDQHM RQ VKH UHVHUYRLU

JRU PDQ\ \HDW/ &KDXVBXTXD DQG WH &IW KDYH
GVFXWHG DGGLQJ 39 SDOHY VR W(H LRRI Rl V'KH UHVHUWYRLU
GFOWG RQ WH ( QFKDQWG 0 HVD DERYH &KDXVIDXT XD

3UHIP LODU WXGLHV IRU WKLY GRFDWRQ VKRZ \WH HQOWH

SWH HBPMLLIFDMRQ DG GHP DQG  IRU WH
FDP SXV FRX@ EH DFFRP P RGDWG E\ D UWHVHUYRW
LRRIVRS DUD\

© KLB!I WH UIHVHUYRWU Z KIFK MW RQ &IW RI %RXGHU2 SHQ
6SDFH SLRSHUW P D\ SWRYH D YIDE®! QHDU FDP SXV
RSWRQ WWH FKD@QIHV Rl SHP MAQJ FRWY DQG P DNLQJ
FRQOHAPMRQV VR &KDXVBXTXDV ; FHO P HWA/ DWH
WL QULEDQW 7KLY RSWRQ VKRX@ EH H SRUHG 1Q SDUDMBIO
Z WK WWH RWKHUDVSHRW Rl HOHUI\  S@QQLQY

6XWDLQDELOW DQG 5 HVLAHQFH 6WWDVWWHI\ 5 HSRUN
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5HFRP P HQGDVIRQ
& &RQWGHURIIVIVH VRDU

$V GHVAUEHG DERYH WKH SUHIP LQDU HVWP DWI Rl RQVIWM
VROU SRWIQWDO LV DERXW .. ZKIK ZRX@
DFFRP P RGDM RQ® D SRUARQ Rl WH VWV HQHU\
GHP DQG 7R P HHWM(H UHP DIQGHU Rl IW HQHUI\ QHHGV
GKDXDXTXD  WKRX@  HWHU  LGHQWI DQ
H MAQI VROUIDUGHQ RU SDUHU Z MK D GHYHBRSHU R
FUHDM D QHZ DUD. DQG VXEVFUEH R WKH HQHU\
SURGXFHG DWIKDWWWM

+ WH UHVHUYRIU DERYH &KDXVBXTXD LV GHYHRSHG DV DQ
RIIVIW VRXUFH DQG FRQOHAMG VR WH ; FHOJUG &&$
FRX@ VXEVFUEH VR \KDW@FDO DUD\ -Q DGGMRQ VKH
6VIW P D\ VRRQ D@RZ |RUVHD GHYHRSHG RIIVIW DUD\ V
WDWFDQ EH YIUXD® FRQQHPMG VR D FXWRP HU ELGDLH
9LUMDOL HAD HWUQI 7KLY RSWRQ VKRXES EH FROVMGHHG
DV SDUVRI VKHRI VW UHQHZ DE®! HQHUI\ VMDWAT\ VR EH
GHYHBRSHG DV D QH WAMS RI WKLY @U HUSWRFHW

6XWDLQDELOW DQG 5 HVLAHQFH 6VWWDWWAHI\ 5 HSRUN



7KH &KDXVDXTXD 1 +/ ' DAMBMY QRFDWG Z WKIQ WH &IW
Rl YRXGHU XEDQ Z IGMQG LOMUDFH DQG FROWWW
SUP DU® RI ZRRG EXI@IQIV P DQ\ Rl ZKIFK DIH RYHU
ROH KXQGUHG \HDW/ R@ 7KH SWR[IP IW RI EXIGIQIV
OUHO FROMXPWMG Rl ZRRG Z KIFK IV QRZ R DQG GU

SUWRYIGHV D LHDG\ VRXUFH RI I XHOIRUILLH

$AMRXIK &KDXVBXTXD KDV QHYHU EHHQ GLLHAD Di I HPMG

E\ Z 1@ ILH WH UWN IV HYHUSUHVHQW7KH VRXWK DQG Z HW/
MGHV Rl WH FDP SXV IDFH GILHA® RQWR RSHQ VSDFH

ZKHH WH UMW Rl ZI1@GIILH IDQQHG E\ SUHYDIAQ) Z HW
ZIOGV SRWHV D FROAQXIQ) WUHDW 0 RUIHRYHU WKH

&KDXVDXTXD IXE@HDEIDN $WHAWP HQW SLRMIFW

Z I@I LLHV VR GRXE®! RYHUWKH QH WE R GHFDGHV EHFDXVH

RI F@P DM FKDQIH IXUMHU KUKQKWQI WH QHHG R

P LW DWW WLV UVN DABKDXVBXT XD

7KH ) lLH DQG + HDWBWXG\ * LRXS IRFXVHG RQ GHYH®RSLQJ
RSWRQV DQG P DNQJ HFRP P HQGDMRQV |RU SURWIPWQJ
WH LWWHSOFHDE®! EXIGIQIV VWXPXWHY REMFW DQG
QDVLDO | HDWLHY WKDWP DNH XS WH &KDXVBXTXD 1 +/
' DMMFW 7KH JRDY Rl WH JURXS Z HUH ELRDG 1Q QDWH
DGGLHWMQJ ERW I1LH SLHYHQWRQ DQG [LLH VXSSUHWIRQ
WIFKQRRILHV 7KH JWRXS ZDV FROFHWDHG Z M ERW
SIRWPMRQ Rl WH FDP SXV DQG EXIGQIV IWRP  ILLHV
RWILODMQJ RQ FDP SXV DQG SLRWIPARQ RI WKH VWM | LRP
Z 1@ ILH RWI LODWQJ 1Q WH RSHQ VSDFH

6XWDLQDELOW DQG 5 HMOHQFH 6VWDWAJ\ 5 HSRUN



7KH)ULH +HDW LRXS LGHQW LHG VKH | RQRZ LQJ JRDY

7DNH [P P HGIDW DPARQ RQ WH SDUARI &&$ DQG SUYDW FRWRJH RZ QHUY VR LHGXFH
ILH KD]DUGV DQG AULHDW GHHQME® VSDFHV DIRXQG WAXRXUHV DQG DBRQJ WH
SHUP HWURI WWH FDP SXV

' HYHRS DQG IP SGP HQAD VW VSHALLLE [ LLH P W DARQ S@Q

-QFUHDVH FRADERUDVMRQ Z WK VXULRXQGIQI QG P DQDIHWY/

© RN Z WK &IW DQG &RXQW ) LLH 5 HVEXH WDP V DQG | RUAVWP DQDIHUY VR LHGXFH UWN

Rl Z [GOQG | LLHV
([ S®RUH DQG [P S®P HOAQHZ WFKQR®RJLHV IRUILLH P W DWRQ DQG VXSSUHWIRQ

P SLRYH UHM@HOQFH Rl EXLAEBIQIV JLYHQ FKDQILQJ FOP DWW SURMIPARQV
%HFRP H D GHP ROWMIDMRQ DQG HGXFDMRQ VWA |RU I1LH P W DARQ DWRWKHU KDARUE
VWAV

6XWDLQDELOW DQG 5 HMMHQFH 6VWDWIAJ\ 5 HSRUN
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$V GRFXP HOMG 1Q WH &KDXVDXTXD 9 X@HDELDAHV
$WHWP HQW ZRRG DQG WP EHU DIH WH SWHYDIAQ) EXIGQ

PDMUDY DW &KDXVBXTXD SUHHOWQJ WJIQULFDQW Z LG LLH
FKDOIQIHY Q DGGMRQ WH EXIGIQIV DQG WKXRXUHV DWW
&KDXVDXTXD KDYH EHHQ VXEMIPWG VR WKH DUG ) LRQWS DQIH FOP DM

HWHP H WP SHIDWWH VZIQIV DQG Z1QGV IRU RYHU \ HDW/

GDP DIIQ) WH ZRRG DQG H SRMQJ WH EXITQIV WR I QULEDQW
Z I LLH UMW

7KH UHFRP P HQGDARQV SUHVHQWG KHUH DGGUHW P IMJ DMQJ WKH UWN
R ILH ZMRXW DGYHUWHD DIIHAAMQ) WH KMRUE DQG QDVILDO
FKDUIDRMURI &KDXVDXTXD &KDXVBXTXD KDV HYDXDWG D YDUHW RI
DSSWRDFKHV IRU SIRWMPAMQ]  &KDXVDXTXDV ZRRG DQG WP EHU
EXIGQIV WDQILQ) 1LRP FODUQJ 1XHOLQ DQG DURXQG WKH FDP SXV
VR DSSOLQI | LLH UHVMBOAH WIURUFRDAWQIV VR VSUOQNIQJ EXLAQIV
7KH UHDOW KRZHYHU LV \WWDWKDWGEHQQI WH &KDXVBXTXD 1 +/

' DMBEWR WH WUHDWRI 1LLH Z IMKRXWDGYHUH® DI THPAQD W KIMRUE
FKDUDRWULY D FKDAEQJI QI VIVN VKDWZ LAOINH® UHT XILH

P XGAS®! KROME VROMRQV

6XWDLQDELOW DQG 5 HVIAHQFH 6WWDWWHI\ 5 HSRUN
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5HFRP P HQGDVIRQ
$ 3LRWPWHDYHV

© IQGERWH HP EHW FRQYHPWYH KHDW DQG DGLDQWKHDW
FDQ EH WDSSHG XQGHU RYHWKDQIV DQG 1Q WH XSSHU
SRUARQ Rl H WIURU Z D@ Z KHIH WH FDQ HDV® LIQIW
2 QFH DQ HDYH RYHWKDQJ RUVRIIMKDV LJQWG 11LH FDQ
VSUHDG RQR WH WRRI IO WH DME RUVR WKH H WWIURU
ZD@W 2 QH WHFRP P HQGDWRQ LV VR SIRWPWWKH HDYHV E\

HQFERMQJ WH RYHLKDQU

(QFBVQ] WH RYHKDQJ WHGXFHV WH UW R ILLH
H SDQGIQJ QR WH DWF RU RQR WH WRRI Rl WH
WKPXWH $GGMRQD® WLV DSSWRDFK KDV P LQIP DO
IP SDPWRQ WH HITHPAYHOHW RI WH HDYHV Z WK UHVSHRW
VR H WHP H SUHASIMMRQ RUKHDW 7KH SUP DU FRQFHWD
KRZ HYHU LV WDARSHQ HDYHV DUH D FKDUDPWIUMAE Rl WKH
EXLTHQIV DVEKDXVIDXTXD DQG WDWHQFGRMQJ WH HDYHV
Z L@FKDQIH WH KMRUE FKDUDRMURI WKH VKR UHV

" HVDLORI SLRWFVIRQJ RSHQ HDYHV DJ DLOVW LLH

6XWDLQDELOW DQG 5 HVLAHQFH 6WWDVWWHI\ 5 HSRUN
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5HFRP P HQGDVIRQ
% -QWD@DFVIYH | LLH VXSSUHWIRQ V\ WIHP V 1O
SXEQF EXLABLQIV

&KDXVDXTXD KDV VHYHLDODUW H SXEQE KMRUF EXLEQIV
IQFXGIQI WH $XGVRUXP  $FDGHP IF + D@ &RP P XQW
+RXWH DQG WH ' IQQU +D® : KIBI WHWH EXIGQIV
FXUHQW KDYH VSUQNGIUW WP V' WWHUH DUH QHZ HU BIW
GHVWKXPAYH DPAYH 11LH VXSSUHWIRQ A VWPV DYDIDE®!
IOFOXGIQI P MAEDVHG VXSSUHWIRQ Vi WP V' 0 MAEDVHG
A VWPV DRAYDWA HDUTHUDQG H SHOD P LQLP DODP RXQWRI
Z DU XQGHU KLIK SUHWXUH WIRXIK VSUONBIU KHDGV
7KH M\WP P IQPP JHV GDP DUH E\ HOYHRSIQI WH
HP HULQJ ILH LQ D ILOH P MAZ KLBI XVIQJ VLI QU LFDQWD B\
Z DU 7KH UHVXO\Y G\ Z DMUGDP DIH VR WH VSDFH DQ
IP SRUBQWFROVUGHIDMRQ 1RU KIMRUE SUHVHUDMRQ Q
DGGMRQ Z DWUBM JDV EDVHG VA WP V DUH RIWIQ XVHG
1Q DUHDV Z KHH HBIPMEFDOHTXISP HQWLY XWI HG RQ D
HIXOU EDWY 7KHWH VMVWWPV DIH FXUHOWD EHQJ
LIOWIBIG DUIRXQG WH Z RUT 1Q P DQ\ YX@HWDE®! KHUMIH
VIV

7KH SUP DU EHMHIW R QHZHU ILH VXSSWIHWRQ

VROMRQV LQFOXGH P IQPP JIQJ ZDWU GDP DIH DQG

IQFUHDMQJ 1LH UMMAHOR.  7KHVH A WMP V FDQ DOR EH
IOWD@G Z W P LQIP DOP SDRWR EXLEQIV 7KH SUP DU

FRQFHUQV FHOWAU DLRXQG FRWDQG SLIRWIPARQ Rl WKH
ZRRG P DMUDY GHSHQGIQJ RQ ZKIFK VROMRQV DUH
VHBPMG : KI®I P DQ. IRDPV DQG JDVHV DWH JDIQIQU
SRSXOUW QRW D@ DIH VXWDE®! IRU &KDXVDXTXD
' ULTHIHQWUXSSUHVWIRQ A WP V FRX@ EH DSSLRSUDW | RU
GUIHHQWEXI@GIQIV EXWWH VHBIFMRQ Rl DQ\ A VAMP
P XVWFROMGHU WH P SDFWRI WDWM VWP RQ ZRRG
P DWUDY

6XWDLQDELOW DQG 5 HVLAHQFH 6VWWDWWAHI\ 5 HSRUN
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5HFRP P HOGDVIRQ
& 3HURWP WUXFWUH L QUIDELOW
DWHWP HQW

7KH VE R SUP DU GHWLP LODQW RI D EXL@BLQJ V DELONV R
VXUYLYH D Z L@ LLH DUH W LI QUVBELON DQG WH TXDIW RI

WH VXURXQGLQJ GH HOVE®! VSDFH 7RIHWHU WHVH VE R

| DFVRUY FROWAXWM WH LIQMRQ ] RQH 7KH @HIKRRG WWDW
EXLGLQ) P DWUDY Z LOLJ QW GXUQJ D Z LGB ILH LV NQRZ Q
DV VWKPW(UDOLI QMPELONV  7KH ) LLH DQG + HDWMXG. JLRXS

WHFRP P HQGHG WDW &KDXVXTXD GR DQ LIQVDELDN
DWHWP HOWVR GHWALP L[OH WH GIYHORI UWN DWRFDWG
ZIW HDFK EXIGBIQ) RQ WH VW 7KH LIQUMEELON
DWHWP HQWOQFOXGHV DQ HYDXDWRQ RI LRRILQJ P DWUDY

VGIQJ VAHHQIQJ P DWUDY H SRVHG DI/ DQG HDYHV

DQG ZIQGRZV DV ZH®D DV WHFRP P HQGDWRQV I[RU
PMIDAQ) IGHQWIHG UMY 7KH EHQHIIW RI WLV
UHFRP P HQGDMRQ LV LQFIHDVHG DZ DUHQHW Rl WWH UWN
DWRFADWG Z W HDFK EXIGQJ 7KH SUP DU FRQFHWD
VXURXQGIQJ WLV UHFRP P HQGDMRQ LV WH TXHWRQ RI

KRZ VR HQFRXUDJH HQIRUFH P MJ DMRQ P HDVXUHV

" HHHOMIE®H | RQHV VXULRXQGLQJ WUXFVXLHV LV D EDMF H®IP HOWRI | LLH SLRVWFVIRQ

6XWDLQDELOW DQG 5 HVLAHQFH 6VWWDVWWHI\ 5 HSRUN
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5HFRP P HQGDVIRQ
' P SWRYH YIMELOW RI FRWIDJH QXP EHU/

7KH FRWRJH QXP EHU/ DWEKDXVBXT XD KDYH HYROHG RYHU
WP H 8QIRUXQDWI® WH FXUHQWQXP EHUQ] A \AMP

P DNHV IWGL I LEXOM RU HP HUUHQR.  YHKIF®N VR HDMO 110G
VSHAUIIE  SWRSHUAHV  1Q HP HUHQR  VIWXDWRQV
$GGMRQD® QRWD@FRWIRJH QXP EHWY DUH YIME®! | LRP

WH VWHHWP DNQJ IWSRWQUWD® Gl I LEXAM RU HP HLIHQR

YHKIF®N VR LHVSRQG TXIEN®  &UHDWQJ D @RJLFDOFRWRIH
QXP EHUQJ VFKHP H DQG P DNLQJ DGGUHWHY HDVIO YIME®!
ILRP  WH VWHHWDQG ILRP WH UHDU Z LOKHS HP HUI HQR\

YHKIF®GN GFDW \WKPXUHY GXUQJ HP HUHOR.  HYHOW

7KH JURXS WHFRP P HQGHG WDW&KDXVDXTXD DGKHWH R
WH IRGRZIQJ 1DMRQDO )UH 3LIRMPURQ $WRFADARQ
WHFRP P HQGDURQV

1)3$ ) LWH &RGH 1HZ DQG H MMQJ EXIEQIV
VKD® KDYH DSSWRYHG DGGLHW QXP EHW/ SOFHG IQ D
SRVMRQ VR EH SOLQO GULE®! DQG YIME®! ILRP WH VIAHHW
RU LRDG |LRQWQJ WH SIRSHUN  $GGLHW QXP EHW/ VKD®
EHD PIQPXP Rl LOFKHV PP KUK ZIM D
PIOP XP VARNHZIGWK Rl  IOFKHV PP

Q DGGMRQ WH JWRXS WHFRP P HQGHG &KDXVIDXTXD
IRQRZ WKH $P HUFDQ 3@QQIQJ $WRFADMRQ JXIGHIHV IRU

FLHDWQJ  FRKHUHQW QXP EHUQ) VMVWMP V IRU HOWH
GHYHMRSP HQW

6XWDLQDELOW DQG 5 HVIAHQFH 6WWDWWHI\ 5 HSRUN
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5HFRP P HQGDVIRQ
( -QWD@ LLH K\ GLDQWRQ %R JHW &LLFOH

© WK WKH LOFUHDVHG UMN RI Z LGB LLHY  HQVXUQJ DYDIDME®!
ZDWU SUIHWXWH VR ILJKW SRWQWDO FRMBIH TILHV LV
HWHQWDO $V VXFK WH JLRXS UHFRP P HQGHG LOWRAXQJ D
QHZ I1LH K\ GLDQWDWIKH WALP IQXV RI WH  Z DWIUIOH RQ
YRIJHW &IF®! DWWH VRXWZ W MGH Rl WKH VW
OM@Y D QZ IWH K GOV Z1® LQAHDWH I1LH
SIRWPMRQ |RU FRWRJHV DWWKH VRXWZ HAWSDUVRI WH
GDHKRG : KIB! WKLY HI I RUMHTXLLHV FRRUGLODMRQ Z WK
WH &IW RI 9RX@HU WH GIYHORI FRRUGLODMRQ DQG FRVWALY

P IQIP DO

6XWDLQDELOW DQG 5 HVIAHQFH 6WWDWWHI\ 5 HSRUN
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5HFRP P HQGDVIRQ
) 5HGXFH GRFDA] HG GHEWY

“QMQWH Z 1OGV DWEKDXVDXTXD E®RZ GHEUY DIRXQG WKH VWM
Z KHWH IMFREFW 1Q DUHDV Z KHUH VWMKPWUHV EUHDN WWH DIU &RZ

7KHVH DUHDV DUH P DIQ® QHDU@UI H SXEQE EXLAEQIV WDWEUHDN
WH DU®Z DQG WDW SWRYIGH SIRMAMG FRGIPARQ DUHDV
IOFOXGIQJ DWWKH EDVH Rl WH $XGMVRUXP DQG ' 1QIQJ + DDIQ
FRUDHW DQG &Z OLQJ DIHDV -Q D Z L@ ILH VFHQDUR D MQI®
HP EHUP D\ @QG lQ D FRPARQ Rl GDYHV DQG GHEUWY DQG
HDVIO LJ QA WH 1 XHO 7KLV VP D@ LLH FDQ WDSIG® P RYH XS WH

VIGH Rl WH EXL@HQI DQG UHVXOUQ D LI QU LEDQMWAAKPAXLH | LLH

7KH VROMRQ 1V VR XWI H @QGVDSIQ] WIFKQITXHV VR WD D
FRGIPURQ DUHD QW D IHDW(H WDWP LQIP ] HV FRGIFPARQ RI
GHEWY 6SHAIIFD® |1LH LHVMBQWS@QW VXFK DV VXFRXBIQW
FDQ EH SOQWG VRIHWHUZ WK RSHQ VAKPW(UH VKUKEV 1Q D LRFN
FRYHUHG SOQWQJ EHG VBRSLQJ ILRP  EDFN VR ILRQW 6XFK EHGV
ERW EUHDN WH Z LOG DQG UHGXFH FRGIPARQ RSSRUMQUHY

/ DQGVFDSIQ] VROMRQV LHGXFH WH WUHDWMR SXEQF EXIELQIV
Z WMRXWUHTXLUQJ DGGMRQDOP DIQWQDQFH DIWU HYHU Z 1QG
HYHQWS GGIMRQD® WLV RSWRQ HQKDOFHV WH DHWKMHWEY R WH
VW E\ HIP IODWQJ GHDG DUHDV Z KHUH GHEUY FREIFW P DNIQJ
WH DUHD XQWIKWD XQWOWH GHEWY LV FBIDUHG 7KH DUHD FDQ
DOR EH D GHP RQMDMRQ Rl KRZ VR LOFRUSRUDW QDWYH 11LH
UHVMBQASDQW VR LHGXFH Z L@ LLH WKUHDW

7KH SUP DU FRQFHWD Z MK WKLV LHFRP P HQGDMRQ LV WH FRW/
DWRADWMG Z W LOMD® LOWBAQ) WHVH DUHDV DV Z H@DV WH
LOYHWR HOMR HWEEQK DQG P DIOWIQ SOQWQI DUHDV DV WH\

JHAVHWREQAKHG GXUQJ WH [ LUAM HDU $GGIMRQD® FKDQIHV WR
OQGVDSIQ) P D\ WHTXILH /DQGP DIN $OMUDARQ &HUAILFDW
WHYLHZ

6XWIDLQDELAW DQG 5 HVLAHQFH 6WWDVII\ 5 HSRUN
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5HFRP P HQGDVIRQ
* P SLRYH ILLH ULWVDUGDQR Rl Z RRG DQG
WP EHUEXLABLQIV

© KI®! WH ZHDWHUQJ Rl ZRRG RYHU WP H DQG \KH
UHVX®MQ) SDMQD [P SDUN KMRUE FKDUIDAMU VR P DQ\
EXIGIQIV DW &KDXVBXTXD GHMEFDARQ Rl WH ZRRG
PDM[ SRWV D WIQUIFDQW WUWDW R ILH $
FRP SUIHKHOWYH DQDOMY LIV QHHGHG VR GHWALP LOH
ZKHWMHU ZRRG DOMWDDAWYHY RU WHDWP HOW FRX@
HOKDQFH WH UMMIHOR. Rl WH EXIEEQIV Z KLG! UHVILQIQ)
WHU KMRUFE FKDUDPMU DQG P HHMQJ  SUHVHUDMRQ

JIXIGHIHV

: RRG WHDW HQW ILH UHVMBQW FRDWQIV DQG | LLH
UHVBUGDQWMGIQJ P DWMUDY P D\ EH VXIVDE®! LI WKH GR
QRWFDXVH GHWIURUDWRQ RU FKDQIH WKH DSSHDUDQFH R
WH ZRRG RU DOMU WH P DWUDY 1Q ZD\V WDWP D\
DGYHUH® DI | HAVWKH KIMRUF FKDUDPWURI VKH GVAMPW

([ SRUDMRQ Rl WHWH P DWMUDY DQG WHWU DSSTFDMRQ

VKRX@ FROWOXH DV D SURDPAYH WMS VRZ DUG KDUGHQLQU

WH &KDXVBXTXD 1 +/ ' DAMPADI DIQWMKH HYHU SUHVHQW
WUHDWRI 11LH

$ QWUQDVIYH P DVULDQY VXFK DV FHP HOWERDUG FRXGE P SURYH | LLH SLRVHPRQ LI
VIKH\ P HHWSUHVHUYDVIRQ J XLGHQOHV

6XWDLQDELOW DQG 5 HVLAHQFH 6VWWDWWAHI\ 5 HSRUN
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5HFRP P HQGDVIRQV
+  &UHDWW GHI HOVIE® VSDFHV

7KH P RWHI THAWYH GHIHQWH DIDIQWVILLH LV VR FUHDWM
GH HOME®! VSDFHV DIRXQG EXIGHQIV DQG WH FDP SXV
SHUP HWU 7KLY SHUP HWU LOFOXGHV DQ HP EHU UHVMQW
]ROH H WIQGIQJ ILYH IHHWILRP WH VWXPWUH DQRWHU
JROH HWQGIQ) I HHWMKDAWHSDUDWAY RWHU VWK P ULHV
VXFK DV GHANV RU SIFQIE DUHDV Z WK | LLH UAVMBQWS QW

DQG D ] ROH WDWH WQGV ILRP |HHWR | HHW LRP

WH VAXPWUHVY Z KLEK 1V NHSWFBIDURI GHDG SOQW WHHV
Z W GHDG QP EV DQG DQ\ RWHU HBP HQW WDWSLRYIGH

| XHOR DQ HQFLRDFKLQU |LLH

' HHOME®! ] RQHV DIRXQG EXI@HQI SHUP HWAL/ DUH D NH\

HOP HQMQ DQ LOWI LDWG | LLH SLIRWIPARQ A WP EXWDUH
HVSHAD® P SRUBQN DW &KDXVBXTXD ZKIFK LV
VXURXQGHG E\ RSHQ VSDFH RQ WUHH MIGHV  SUHVHOWQJ

DQ LOFUHDVHG Z L@ LLH \KUHDW

$ GHIHQWLE® SHUP HWHU
VXURXQGLQJ WUXFXUHV LV
D EDVIF H®PP HOWRI | LLH
SIRVHPIRQ

6XWDLQDELOW DQG 5 HVLAHQFH 6VWWDVWWHI\ 5 HSRUN



2 WIOD® WH DUHD DMKH &KDXVDXTXD 1+/ ' DAMEW
ZDV KUK SWDWUH JIDMDQG ZIMWK YHU [HZ WHHV
+MRUE SKRWRV GHP ROMDWM WDW &KDXVBXTXD LV
QDWILD® D KLIK SWDIUH HARVA WP Z WK JUIDWHV DQG
®@Z JWRZIQ) SOQV 2 YHUWH SDW  \HDW/ D P RWH
IRWP DO DQG VRFIDOFX@XLDO MQGVFDSH KDV HYROHG
IOFXGIQ) QRQ QDWYH WHHV DQG SOQW  JIDWHV
JDUGHQV DQG @Z QV

7KH HFR®JILFDO DVSHRW Rl WH VW HVSHAD® W
YHIHMIMRQ DIH @\HO VR EH DIIHPMG E\  FQP DM
FKDQIH ®DYIQ) WH FXUHQW@QGVFDSH HQYLLRQP HQW
XQUXWIIODE®!  :© W WH WUDW R ZI@GIULH DQG
GLRXIKWWH YHI HVMRQ SDBMM DWEKDXVDXT XD QHHGV
W EH WHHDPIQHG DQG YHIHVIMRQ WHS@FHP HQW
WADWILHY VKRX@ EH FROMGHHG DQG VKRX@ EH

FRWHO FRRWGCIODWMG DQG  IOMIWDMG  IOR  WH
&KDXVDXTXD' HVIQ* XIGHIHV

9HIHVIMRQ RIWIQ RYHURRNHG DV D SURUW S@\ VD NH\
ROI LQ P HHMQJ RWHU VWDWILE REMIPAYHY  LOFOXGLQU
LHGXAQJ 1XHO RUZ L@ LLHV DQG DEVRLEIQ] WRWP  Z DU
WKQRII  7KH 9HITHVMRQ 6WG. * LRXS JRDY IRFXV RQ
FKDQILQ) H MAQJ SHUSHAMWHY Rl YHIHVMRQ DW
&KDXVBXTXD 1Q WAPV Rl DSSHDIDQFH DQG

| XQPARQDON

6XWIDLQDELAW DQG 5 HVLAHQFH 6WWDVII\ 5 HSRUN



7KH 9HIHVIDVIRQ * LRXS LGHQW LHG
VKH | RGRZ 1QJ JRDY

e S5HOQWRGXFH QDWYH S@QW VR LOFUHDVH
VXWRLODELDN Z WK SDUAEX@UHP SKDWY RQ
Z DWIUZ LVH DQG GLRXJ KWRBILDQWS @QW
P DWUDO

e ' HYH®RS DQG [QWRM@I ILH Z WH @QGVFDSLQJ
WILRXJIKRXWFDP SXV Z I SDUAEX@UI RFXV
RQ WH WDQVMRQ | ROH EHVE HHQ WH
&KDXVDXTXD 1 +/ ' DAMPADQG RSHQ VSDFH

o &RQVRIGDWM &&$ DQG &2 % MQGVFDSH SMQV
VR DYRIG GXSTFDMRQ

e 6HUYH DV DQ HGXFDMRQDOWM VR SLRP RWM
ILH Z IVH DQG Z DWAUZ IMH WAFK QLT XHV
YHIHWMRQ SO\ VD @®UH LRY 1Q WH GBRQJ

WALP  VXWILQDELDN DQG UHVITHQAH R
&KDXVBXTXD

6XWDLQDELOW DQG 5 HVIAHQFH 6WWDWWHI\ 5 HSRUN
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* HHQ 1O/WDWAKPXWIH HIHY VR WH XVH Rl QDWILDO
P DWIUD® VR HQKDQFH RUUHS@FH HQJ LOHHUHG VROMRQV VR
LN LDWAKPXUH LHT XILHP HOW “WDAR UHIHUY VR WH XVH RI

YHIHVBMRQ VR HOKDQFH WH UM@HQFH Rl D MW $W
GKDXVBXTXD JUHHQ LOQIDWAKPMWH  VROMRQV  IRFXV

SUP DUO RQ HQKDQFLQJ GLDIQDI H VRONWRQV

5(&200 (1' $7-21
$ ([ SDQG XVH Rl GURXJKWUHVLWIDQWS QW

&KDXVDXTXD VKRX@ DCRSWDQG P SGP HOWD YHI HVMRQ
VDWI\  WDWIRFXVHY RQ GLRXJ KWUHVMBQWS @QW \KDW
UHGXFH IXHOIRU Z LGB LLHV  7KH FXUHQWXWH RI LQGLYLGXDO
SOMQ) SDBMWMV GHYHRSHG E\  UHVGHQW FUHDWAV
LOFROWMOR. 1O WP V RI [1LH SLIRWPARQ 1 DWYH S@QW
VXFK DV FROXP ELQHV DWMU/ DQG EQXH DYHQD JWDW DWH
H DP S®V Rl DWADPAYH S@QW WDWDH GURXJ KWUHVMABQW

DQG FDQ IRWP D NH\ SDUAR! D Z L@ ILH UAVMBQWS DQWQ]
SDBMWM

7KH OQGWDSH SDOMWM DW &KDXVBXTXD VKRX@ EH

DP HQGHG WR LQFOXGH WHVH WSHV Rl GURXJ KWUHVMBQW
SOQW DQG D@ UHMGHQW VKRX@ EH HOFRXWDIHG R

SDUAFLSDW 1Q WKLY HIIRUN -Q DGGIMRQ ML P SRUBQWMR

HP RYH FRP EXVME®! YHJ HVMRQ WDWFRX@ SLRYIGH |XHO
|RUILLHV

SHWKHIE FKDQIHV VR WH KMRUE FKDUDPMU Rl WKH
&KDXVDXTXD 1 +/ ' DAMPWMKRX@ EH FRQUGHUHG DV SDUV
Rl WLV DSSLRDFK DQG D@FKDQIHV VKRX@ EH FROVMMQW
ZOW WH 6HAUHAVBU Rl WH -QMURUV 6VBQGDUEY IRU
+ MRUF 3 UHVHUYDWRQ DQG LOWAI LDWG LOWR &KDXVBXTXDV

" HIQ* XIGHIOHV

6XWDLQDELOW DQG 5 HVLAHQFH 6WWDVWWHI\ 5 HSRUN
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5(&200 (1' $721
% -QWD@MHRFDODMQGVFDSH VRXVIRQV

5DIQ JDUWEHQV DQG EIRVZDBN DH HIHPMWH VROMRQV VR ®RFDAHG Z DWU
P DQDIHP HQW7KH NH\ FRP SRQHQW RI D WDIQ JDUGHQ DUH D EHWP HG DUHD \R KR@
ZDMU WH XVH Rl QDWH SOQW ZWK GHHS WRRW DQG WH SOFHP HQWRI
GRZ QVSRXW VR JXIGH Z DWULOR WH JDUGHQ : DWIUILRP EXIGIQIV \MKPXUHV
DQG VXUDFH UXQRI1 FDQ EH GILHAMG VR D WDIQ JDUGHQ Z KHWH S@QW DEVRLE WH
Z DWMU WIRXJK WH ®QJ WRRW DQG H FHW Z DWU LV KH@ IRU @WU XVH 5DIQ
JDUGHQV DOR DGGUHW HIRVIRQ DAXHV

%WRVZDBN DIH WRWPP ZDWIU WXQRII FRQYH\DQFH A VMP V WDW SLRYIGH DQ
DOMUDDYH VR WRLP VHZ HY/ 7KH\ FDQ DEVRIE ®Z I®ZV RUFDUY WXQRII [LRP

KHDY\ WDIQV VR WRLWP  VHZ HU LlQBW RU GILHA® VR VXUDFH Z DMWY/ 9%4RVZ DBV
P SIRYH ZDWU TXDON E\ [LlOMUQ) WH @UH WRLP I®RZV WH FRQYH  $W
&KDXVDXTXD ELRVZ DBV VKRX@ EH FROVGHUHG 1Q WH MW HU SXETE DUHDV DV Z HD
DV DBRQJ VWWHHW 7KH FRP ELOHG EHQHIIW RI WRUP Z DWAU P DQDIHP HQW LHGXFHG
Z DWIUFRQVXP SWRQ DQG BMW HIRVIRQ SRIQMR WH [P SRUBQFH RI LOFRUSRUDWQJ

JUHHO LQIIDVWAKPWWH VROMRQV IOWR D P DWMU S@Q IRU P DQDIIQ] Z DWU DW
&KDXVDXTXD

5DLQ JDUGHQV DUH DQ HDW  VROMMIRQ VR DWIMWLQ FRQWRGEQJ GLDLQDIH DV Z H@DV
HOKDQFLQJ VKH @QGVFDSH DLRXQG WUKX K LHV

6XWDLQDELOW DQG 5 HVLAHQFH 6VWWDWWAHI\ 5 HSRUN
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5(&200 (1' $721
& SHSMFH. HOWFN\ EQXHIWDW

. HOXFN EQXHIWDW LV D I DYRUW DP RQJ KRP HRZ QHUY LW
LV IDWAOLRZ LQJ FUHDVWAV D OX\VK DSSHDUDQFH DQG
SWRYIGHV VRXJKWDIWUS®\ DQG SLFQIE DUHDV 7KH JWDW
KRZ HYHU KDV \VKD@RZ LRRW UHT XLLHV W] QUL LFDQWZ DWAU
DQG GRHV QRWRGILDWM FTP DM H WHP HV Z HD$V VXFK W
KDV @QMB! YDOH LQ WALP VRl Z DWIUP DQDIHP HQADQG
HLIRVIRQ FRQWROWKH SUP DU | RFDCSRIQW | RUJ UHHQ

L LDVWAKPLH DVWEKDXVIBXT XD

7KH 9HTHVMRQ 6WG\ * LRXS LHFRP P HQGV LHS@AQ]
&KDXVBXTXDV . HQMFN EQXHI LDW Z WK QDVYH JIDWHV
VXFK DV EXI1D® JWDW DQG EQXH JLWDP D JWIDW EHILQQIQJ
Z W LHS@AQJ JWDW EHVE HHQ WH FRWRJHV DRQJ WH
VIGHV Rl WWH LRDGV 7KLV FKDQIH Z RX@ WL.J QULLEDOQWD
EHQHI VWAKH VWM EHFDXVH J IDWHV Z WK GHHS LRRW RZ
WH P RYHP HQARI Z DWIU SUHYHOWHLRVIRQ RI VRIY DOG
HOKDQPH QHZ JURZ WK LQ DUHDV Z KHUH MLV GLL LEX@WR JHW
EQXHIWDW VR JURZ

6XWDLQDELOW DQG 5 HVLAHQFH 6VWWDVWWHI\ 5 HSRUN
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$ 6VDVXV 8 SGDWA

7KH PDQ. WHHV DQG WKWXEV RQ WKH &KDXVBXTXD
FDP SXV DIH D XQITXH FRP SRQHQWRI &KDXVDXTXDV

FKDUDRAMU + RZ HYHU DV LQVHPAMQI HWEMRQV DQG GLRXIKW
FRQGMRQV IQFHDWH DRQJ ZIK WH QXP EHU DQG

IOWIOMW R KRWMU GD\V WH FRQGIMRQ Rl WHVH WHHV

DQG VKIXEV KDV EHHQ QHJI DWYHO LP SDPWMG

7KH 9HIHVDMRQ WG\ * LRXS WHFRP P HQGV VXUH\ LQJ
WHHV DQG VKUKEV VR GHWLP L.OH WKHLU KHDOM DQG DELDW
VR VXUYH FKDQILQJ FRQGIMRQV 2 | SDUAEX@U FRQFHLD
DUH WHHV DQG VKIKEV WDWKDYH EHHQ VWWHWHG E\ UHFHQW
Z HDWHU H WHP HV DQG IQVHFWIQIHWIMRQV © WK WLV
IQIRWP DARQ &KDXVBXTXD FDQ XSGDW W YHIHVEMRQ
S@Q Z MK FROQUGHDWRQ | RUSLRMIFWG FTP DM P SDFW

6XWDLQDELOW DQG 5 HVIAHQFH 6WWDWWHI\ 5 HSRUN
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$ (GXFDVRQ 3LRJDP

&KDXVXTXD WKRX@ EXL®B RQ WKH SLIRSRWHG  YHI HWMMRQ
FKDQIHV E\ FR@MERWIMA) Z I WH &IW Rl YRXGHU WR
GHYHBRS DQ HGXFDWRQDOSWRILWDP  |RFXWHG RQ Z Il LH

UHVIMBQWS @QUQJ V DQG J LHHQ LQ LDVAKXFWLH

$V Z 1GH LLHV EHFRP H LOPUHDMQI® FRP P RQ LQGLYIGXDY
DQG RU DQL] DARQV DLH BRRNIQJ | RU JXIGDOFH RQ KRZ R
SIRMFW WHU SWRSHUAHV IWRP  ZIGIWH  7KH
UHFRP P HQGHG FKDQIHV DW &KDXVDXTXD SWRYIGH DQ
RSSRUMXQW VR FLHDM DQ HWHP H® YIME®! P RGHO
SWRIWDP |RUWRVH @MQJ LQ WH Z HMUD 8 QMG 6VIDMV

6XWDLQDELOW DQG 5 HVIAHQFH 6WWDWWHI\ 5 HSRUN



7KH * RYHURDQFH * LRXS LGHOQW IHG VKH
| RARZ LQJ JRDY

e (YDOXXDW GRFDODQG WHILIRQDOP RGHY |RU HAWREQ/KLQJ
D 6XWWBLQDELQN ' MMPW RU&KDXVIDXTXD

e (YDODM PHMRGY IRU VHREXUQ IIQDQAQI R
XQGHUEBNH FUMFDO VXWBIQDELON DQG  UHVIGQHQRH
IP SLIRYHP HQW VXFK DV WWH SRWIQWDOIRU D JHQHLDO
IP SLIRYHP HOWGMMEW

o (WDEQK IQFOMYH FREERWDAWH DQG HiILFAHQW
GHAMRQ WKPXLHV

o SHWIQ WH KMRUF SURUW RI &KDXVIBXTXD DV D SOFH
RI ®DUIQ] &KDXVIDXTXD LV DWD FUMFDOMQPXH 1O
WALP V Rl P SGP HOWQJ D ELRDG YIMRQ IRU FOP DM

UHVIGHOQRH

6XWDLQDELOW DQG 5 HVLAHQFH 6WWDVWWHI\ 5 HSRUN



7KH P XOA8®! WONHKRGHY/ DWRFDWG ZIW  \WKH
&KDXWDXTXD 1+/ ' DMMEW DV ZH® DV WH XQITXH
SRUMMRQ RI WH VW ZIKIQ WH &W RI 9RXGHU
JRYHUQDQFH VWXPW(UH FUHDWAV ERW FKD@QIHV DQG
RSSRUMQMHV 1Q WP V Rl ERW VKRUN DQG RQJ WILP
GHAMRQ P DNQJ

© KL®I SUIHIRXV HIRUV LOFOXGIQJ WH * XIGIQJ 3UQFS®NV
IRUSKDXVDXTXD KHSHG FOUL\ NRIQWGHAMRQ P DNQJ DW
WH VW FLHDAQJ D FRP SUHKHQWLYH J RYHUDDQFH S@Q | RU
&KDXVBXTXD WHTXILHV D FREDERWDMYH HiIRUNVEHVE HHQ
&KDXVBXTXD YDURXV &IW GHSDUR HQW DQG RWHU
WENHKRGHUY

7KH * RYHUQDQFH 6WG\ * LRXS IRFXVHG RQ FLHDWRQ RI D

QHZ  JRYHUDDOFH  WAXPAXWH  WDW  DGGLHWHV

&KDXVXTXDV XQITXH YX@HWDEIMAHY DQG RSSRUMQMHY

DWD ' MMPWBIYHO UDWHU WDQ DWD AW BIYHO DQG WKDW
HOKDQFHV SWREGP VROIQJ P DQDIHP HQW  GHAMRQ

P DNQJ  DQG LQORYDMRQ

" MMBPMBIYHOI RYHURDORH Z RX@ | RFXV RQ WKH ®RQJ WALP

I LQDQRDODQG P DQDIHP HQWABELDN Rl WH &KDXVDXT XD
1+/ ' DAMFW

6XWDLQDELOW DQG 5 HVLAHQFH 6VWWDWWAHI\ 5 HSRUN



6867$-1$%4 7< 5(64A1& ' 675-&7

5(8&200 (1' $7-21
$ ' HYH@RS DIRWP DODJUHHP HQW

7KH * RYHUQDOQFH WG\ * LRXS WHFRP P HQGV FULHDWQJ D
|RUP DODJUHHP HOWEHVE HHQ WH &IW RI YRX@HU DQG WH
&RBWDGR &KDXVBXTXD $WRADARQ R JXIGH GHAMRQ
P DNLQJ DERXWP SGP HQMRQ Rl WH 6XWILQDELDN DQG
5 HVIGHQFH 6WDWAJ\  -Q DGGIMRQ VR DGGLHWIQJ RYHUAIKW
DQG GHAMRQ P DNQJ DXWRUW \ViKH |RUP DODJUHHP HOW
VKRX@ HWBEQK QOHV RI FRP P XQIFDWRQ EHVE HHQ WKH
&IW DQG &KDXVDXTXD DV ZH® DV SDUAASDARQ RQ

WHGIYDQWRP P WMHV

6XWDLQDELOW DQG 5 HVLAHQFH 6VWWDVWWHI\ 5 HSRUN



6867$-1$%4 7< 5(64A1& ' 675-&7

5(8&200 (1' $7-21
% &UHDVA D 6XWDLQDELAW DQG 5HVLOHQFH
' DAULFWDWBK DXVIDX T XD

7KH GHYH®&SP HQWRI D 6XWBIQDEIONV DQG 5 HMIHOQAH
" MWMFWLY D QRYHODSSWRDFK VR DGGUIHWIQJ ERW WWH

JRYHUQDQFH DQG LHYHQXH DXHV IDAQ) &KDXVBXTXD $V
KLIK@Q KWG LQ WLV UHSRUN WKHUH DUH VHYHLDOSRWIQUWD®
KUK FRW DGGMRQV DQG WHQRYDWRQV OQHHGHG DW
EKDXVDXTXD VR HQVXIH ®RQI WP VXWRIQDELON DQG

UIHVIAHOR DWIKH WA

" HVIQDWQI  WH  &KDXVXTXD 1+/ ' DAMFW DV D
6XWBIQDEION DQG S5HVQHQFH ' MMFW P RGHBIG DIWU
IP SLIRYHP HOAWGMMFW QEWDY GMMFW KIWRUE GMMEW
DQG FRDWEO GMMFW 1RU H DP S®f ZRX@ SWRYIGH D
KH®IXO GHAMRQ P DNQJ DQG LHIX@DWRU  VMKXPXH R
VXSSRUN &KDXVXTXDV MDWIIE VXWBIQDEION DQG

UIHMIHOR REMIPAYHV

/INH H MAQJ P XQIAISDO RYHUD\ GMMFEW  GHMVL QDWQJ

&KDXVDXTXD DV D 6XWBLQDELDW DQG 5HVIGHQRH ' MMEW
FRX@ DOR DARZ \WH &IW DQG &KDXVBXTXD VR DGGUHW
WHYHQXH QHHGV WIRXJK VSHALLE 1HHV VXFK DV | DALV

IHHV UAMGHQWIHHY RU HYHQ D GHGIFDWG i 0 XGAS®

FROMIXHORHY ZRX@ QHHG W DIUHH W WLV
WHFRP P HQGDWRQ DQG GU IMIMYH DQG YRWULQSXWZ RX@

EH WHTXIWHG L DVI[ Rl DQ NQG LV IQYROHG

6XWDLQDELOW DQG 5 HVIAHQFH 6WWDWWHI\ 5 HSRUN



3KDWH — Rl WH 6 5 SIRMPWDW&KDXVIDXTXD FRQFO(GHV
ZW D FOGDU VADWI\ DQG WH UHFRP P HQGDMRQV
RXVIOHG 1Q WKLY WHSRUN 3KDWH — RI WH SLRMFW Z L@
IOFXGH GHIBIG SOQV IRU P SGP HOWQJ  WHWH
WHFRP P HOGDARQV ~ 7KHVH  SOQV  ZI® WHTXWH
FRRUWGIODARQ DP RQJ &&$ &2 % GHSDUR HQW KHDGV

FROVXOROQW DQG S@QQHWY ZKR DIH YHUHG 1Q WH

WIFKQEFDOAHY Rl PDQDIIQ)  FRP S®f  SWRWFW
RYHUHHLQI EXGIHW DQG VHEXUQI QHHGHG | XQGLQJ

3KDWH — ZKIFK IRFXVHV RQ P SGP HOMMRQ Rl WH
WD\ Z ILOFXGH SWDPAFDO SURUMI HG Z RIN S@QV
IRUFRP SGMQJ WWKH P DQ\ SURMIPW LGHQW LHG LQ 3KDVH —

&HUDQ HBPHOQW R SOQQUQI IRU 3KDWH —
IP SGP HMMRQ DIH FXUHOWD XQGHZ D  LOFXGLQ
SOQOQ) HDWG VR XQGHU LRXQGIQ) XWODAHV  Z L@ LLH
SUIHYHOMRQ DQG YHI HVIMRQ LOMDWYHV VR LHGXFH UXQRI |

)RUP RWH FRP STFDWMG SLRMFW LHTXIUQJ FRRUGIODARQ
EHVE HHQ P XGAS®! SDUAHV DQG RU GHSDUR HQW &&$ LV
GMVEXWIQI KRZ VR EHVWIP SGP HQW6 5 LQWDWHV \R
P LQIP 1] H FRW DQG GIMXSVRQV VR WH VWM KLBI VAIQ
WH HDUD WRJHV Rl GVFXWIRQ WHVH LHFRP P HQGDWRQV
Z I@VRRQ VKUWWR VSHFLLE SWDAFWFDO SURUMIHG Z RWN
SMQV QHHGHG R FDUY RXWBKDVH  UHFRP P HQGDWRQV

6XWDLQDELOW DQG 5 HMLAHQFH 6VWWDWAJ\ 5 HSRUN



3KDWH —

7KH VXFFHW Rl 3KDVH — P SGP HOMRQ Z L@GHSHQG RQ
SWRMIPW P DQDIHP HQW JIRXSV FROUWMQJ Rl H SHUWV
HQILOHHY/ DQG S@QQHW ZKR DWH Z HOYHUHG 1O WH
WIFKQIFDOAHY Rl FRP S®f ZRW SO@QV FRWMQJ DQG
IXQGUDIMQJ  7KHVH SLRMIPAWP DQDIHP HQWJ LRXSV Z LGEH
UHVSRQME®! IRULP SOP HOWQJ WH UHFRP P HQGDMRQV RI
WH ILYH WXG\  JURXSV DQG |RU GHYH®SIQJ D P RGHORI

QDARQDO KIMRUF SIHVHUDWRQ AW S@QQQJ  DQG
FCP DWW VAHQPH SWDPWEH 1Q D KMRUE GMMEPW

-Q DGGMRQ VR LHOLQJ RQ WHFRP P HQGDWRQV IRUWKH ILYH
WG JWRXSV IWZ L@EH [P SRUBQW RUBDGHUKLS VR LHD

RQ HIMQI DQG VWDHGNDOW HQIQHHUQ] HSRUV
LOFXGEIQI

$ &RP SUHKHOWYH ( QYILRQP HQWOGXWILQDELION 3MQ
IRU WH &RE®RWDGR &KDXVDXTXD  SWHSDIHG E\

$ UFKIWPW(DO{ QHUI\ &RUBRUDMRQ 6HSWIP EHU

&ROFHSWDO -QIUIDWXPXWH 0 DWMAU 3@Q &9 3

SWHSDLIHG |IRU &&$ E\ -9% &RQUXGAMY (QIIQHHW DQG
I XGYIN (®PWF ' HFHP EHU 5HFRP P HQGV DQ
XQGHU LRXQG FRQGXIWM WP DBRQI VMWHHW WKDWZ RX@
DFFRP P RGDW SRZ HUG@HV FRP P XQIFDWRQ FDE®N &RFDO
FROWRCZ LUQJ DQG I XWUH WIFKQR®RI\ Vi WP V 3LRYIGHV
D SUHIP IODU DWHWP HQW Rl LQIUIDWAKPW(H QHHGV
HQILQHHHG S@QV HWIP DWG FRW DQG WHFRP P HQGHG
SKDMQJ

7KH VXWRIQDEIAOW DQG UHMIHQAH VROMRQV GHYHBRRSHG
IRU WH &KDXWXTXD 1+/ DWH LOMQGHG W SLRYIGH

HGXFDARQDORSSRUXQMHY GHP RQWADMRQ SLIRMFW DQG
FDVH VWXGLHV KDWZ LGEHQH IMRWHUY Z KR P DQDIH ®RFDO
DQG QDURQDO KIMRUF VWV FW S@QQHW FIP DM

VAHQWAN DQG WH JHQHUDOSXEQFE

6XWDLQDELOW DQG 5 HVLAHQFH 6WWDVWWHI\ 5 HSRUN



