





( QUHSHQHXUKLS
| RUVKH %DVH Rl VIKH

3\ WDP LG

7WDAN

7KLV FRXUH RIIHY DQ LOARGXPURQ VR WH P DIQ
WRY IRU WH IGHMRQ GHYHBSP HONV DQG
P DQDUHP HQARI FRP SDQHV DQG EXVIQHW YHQW(LHV
WDWHHN VR KDYH D SRUMYH P SDRARQ WH SRRUHVW
VHIP HOAVRI WH Z RUBY SRSXOMRQ WH %DWH RI

WH3\WDP IG %R3  DQG WH DSSTMRQ R WHVH
VRRY \R SLRMFW 1Q 3HX DQG HOHZ KHH 6VBUAR]

ZIW WH FKDIIQIHV R SRYHW [QHTXDOW DQG
HFRQRP F GHYHBRSP HQWWH FRXUH IQWRGXFHY WH
FROFHSWRI WH %R3 Z KIFK SLRYIGHV WH | RXQGIMRQ
IRUWH P DRU DVSHPW WDWP X\WEH DGGUHWHG E\

YR3 [QMDAYHY SDUARSDARQ Rl WH %R3 SRSXOMRQ
1Q WH YHQMUH FRQUXP SWRQ SDMALDY DAWMKH %R3

WH %R3V QDWILDO DQG FXOXWDO LMWRXUAHV R

FUHDMRQ DQG 1LXJDO IQQRYDMRQ P HDVXUQI  WH
VRADO IP SDAWRI WH YHOWUH DQG LOWYMWRQDO
PX@XUDO HOYLLRQP HQWZO DQG HWIEDODVSHRW Rl WH

YR3 DQG YR3 YHQWUHV

&DURV5XIIQ

-QQRYDVIRQ DQG
( QUHSWHQHXUKLS
1Q: RUB &DW
QONWHLY

7WDAN

7KH FRXUH XQSDAW WH QDW(H RI FRQWP SRUDY
IQQRYDARQ DG WIFKQRBRJ\  HQAHSIHOHXUKILS
DARRW P DQ JBREDOIQGX\WHY E\ H DP IQQJ Z K\
ZRUG FOW IQQRYDARQV DQG  LQORYDARQ FOMMLY/
HP HUH DAWSHALLF GRFDARQV \WWDWBDG WH SDFH R
FKDQIH 1Q WHU UHVSHPRYH IQGXVIMHY  &OOMMY DLH
JWRXSVRI IILP V UHDWG DRRY/ DQG LOWIMMRQV IQ D
VSHALLE ®RFDMRQ P RWIDP RX\O 6LIFRQ 9D  WDW
JIYH UMH R GDGIQ) LQORYDWRQV DQG  LOQRYDWYH
IWP V 1Q VSHALIE IQGXVMHY RYHU H WIQGHG WP H
SHURGV 7KH FRXUH SWRYIGHV WH FROFHS\WDOWRRY
W XQGHUARQG FOMMY DQG WH QDMWH Rl \WH
IQQRYDMRQ DQG  HQAHSUHQHXUDO SURFHWHY  \WDW
WONH SOFH 1Q FOMMY LOFOGQ] QRWRQD WH
WDQGDLG VRR® Rl FRP SHMINRQ EXWDOR VRADO
Vi VWP V DQG FRRSHIDWRQ WDVWKDSH LQMU SHWRQDO
DQG IQMUFRP SDQ.  LHDMRQWKISV 1Q  FOOMMWLY
6VBUAQJ [LRP FDVHV DQG H DP S®V ILRP \WH EHVW
NQRZQ FOMMY O\H YRWRQ DQG 6IIFRQ 9D
VWXGHQW Z LGEH HOFRXUDIHG R H DP LOH IQQRYDARQ
G QDP IV FKDBIQIHV DQG SRWEIDAHY [Q RWHU
@FDARQV DIRXQG WH Z RUB IQFOXGIQ) 3HXK

&DURV5XIIQ
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1 HIRVIDVIKQJ LQ ViKH
$—(WD

7WDAN

1 HIRWDARQ IV WDSIG® HYROMQJ 1Q WH DUH RI

DUMLIADOQM@IHOAH 1 HIRWDWOQJ 1Q WH $—( LD LV DQ
DGYDQFHG  SWDPWFH RUHOWMG FRXUH GHMIQHG R
SUHSDUIH WMGHQW IRU WH IXWH Rl GHD® DNQJ

ZKHH KXP DQV DQG P DRKIQHV LOWADRW DW \WH
EDUDIQQI BE®! 7KH FRXUH HTXISV SDUARSDQW
Z W FXWQU HGIH VWDWAILHV Z KI®H P P HIQD WHP

1Q @H H SHUP HQW Z WK $—QHIRWDARQ DIHQW 7KH
FHOAMDO IHDWWH Rl WH FRXUH IV D XQTXH
QHJRUDMRQ FRP SHWARQ ZKHH \WXGHQW Z 1O
QHJRWDM QRWRQD DIDIQWWHDRK RWHU EXWDOR
DIDIQWV DXVRQRP RXV $— ERW 7KLV KDQGVRQ
H SHUHQFH DXRZ V SDUARSDQW VR WWAMWWHU WNQ@Y
DJ DIQWVDUMLFAIDORSSRQHQW H S&UH WH VIWHQIWY
DQG Z HDNQHWHV Rl KXP DQ $— IQMDAWRQY DQG
JDIQ IIBMKDQG QWKW QR KRZ QHIRWDARQ
SWDPWAH IV EHQJ UHVKDSHG B\ WIKQR®J\  3UJ HV
ZI®EH DZDWGHG WR WXGHOW ZKR GHP RQWADW
RAWMEQGQ)  VWDMIIF  DGDSWEIMN  DQG
SHURWP DQFH [Q WHVH KXP DQ $—QHIRAWDARQV

5HP L6P ROQW\L

&RUSRUDVIA 9 VAW
. HHSLQJ &RP SDQIHV
$ QYH DQG 7KWYLQJ

7WDAN

7KLY FRXUH H S®RUHV FRP SDQIHV DV RU DQIE HQWAHV
WDWHTXILH EDDQFH UHMIHQAH  DQG VXWWRIQDELDN/
BWGHQV ZI® HDPIQH FXGXWH GDGHUKIS
HQUDIHP HQW DQG ZRW@H IQMIUDMRQ  Z KB
DSSOIQ) GDIQRWME \RRY FDWH WXGHY DQG
SWDAMDO VADMIIHY  7KH  FRXUMH  HP SKDM] HV
HRIQ] Q) HDW ZDWQI MJIQV WHQIWHQQ]
®QU WP YMION DQG FXGDWQ) HQYILRQP HOW
WDABYHUSURGXPRMW [QQRYDMRQ DQG DGDSVIELDN/

HTXISSIQU SDUARSDQW R N-HS FRP SDQHV
WUYIQ) 1Q GQDPIF DQG GHP DQGIQI EXVIQHW
OQWDSHY : W D IRFXV RQ UDOZRUB
DSSTDARQY SDUAASDQW JDIQ W@ R IRWMU
WUMQJ DQG KHDOK\ Z RINSOFHV

R\ [ XLV 9 DGR

* DUAD

* (REDCBWDWAJ\ DQG
$—( VKLFV 1O VKH
0 XOUEXAXLDO
&R W

7WDAN

7KLY FRXUH H DP IOHV KRZ DUALFADO LW HOFH
VKDSHV [QMQDARQDOEXVIQHW VWDWI\  DQG HWLFDO
GHAMRQ P DNQJ  DRRRW GLYHUH FXGXUDO VHMQIV
7KH FRXUH H S®RUHV FXEXUDO SHWSHPRYHY RQ $—
HGXFMRQ  JRYHUDQFH  WHIXOMRQ ~ DQG
UHVSROMEIOW ZKI®I DQDOJIQI  WH  \ADWAILF
RSSRUXQMHV DQG FKDIIQIHY $— FHDWAY 1Q J&EDO
PDNHW 7KWRXIJK FDWH IMGHY GHEDMV DQG
DSSTHG VWRRY WXGHQW Z 1@ HYDODW HWIEDO
GOP P DV GHMJQ FXGMD® DZ DIH VAWDMIIHY DQG
GHYHBRS WH IOMFXOXUDCFRP SHWQRH QHHGHG \R
QDYLIDM $—GUYHQ WDQMRWP DMRQ UHVSRQMED® 1Q
FRP S®[ P XGEXOMUDCHQYILRQP HOW

R [ XLV D@®IR

* DUAD

(631 -QMUODARQDQ HHN -DQXDU



(oo e

7KLV FRXUH RSHQV Z W D UHYIHZ Rl WH FRP S®[
DQG DP ELUXRXV QDMWH R VADMIE GHAMRQ
YDODMRQ 1Q D WIFKQR®JIFDOP RGHUD FRUSRUMRQ
DQG DQ RYHUMHZ Rl WH QHHG IRU IGf IEIOV R
DGGLHW WH XQFHUBIQNV 1Q SUHVHQW EXVIQHW
HOYLLRQP HQW Z KHQ XMQJ WH WDGIMRQDOYDXDMRQ
P HMRGY XMQJ GHUYDWYHV ) LODQADORSWRQV DWH
IQARGXFHG DV D VRROWR [QFUHDVH \MADWAI L | B LELONV
DQG VR GHDOZ W XQFHUBIQW $ GHVABIG FRYHWDIH

Rl UHDORSWRQV DQDOMY IV SUAVHOMG LOFXGIQ] WH
SXWBRWH Rl UHDO RSWRQV DQDOMY WSHV Rl UHDO

RSWRQV DQG SUQASGNVRI YDXDARQ
7KH FRXUH FRQFOGH ZIW VRPH UHDO FDWHV
H DP S®V WDWSLRYIGHV GHVIIGBIG IQMKXPUWRQY DQG
IMJKW R WH PRW FRPPRQ YDODWRQ
DSSWIRDFKHV  ZIW  UHDO RSMRQV  1Q  GULIHHQW

VI DARQV

QYHWP HQW
9 DOXDVIRQ
$WHWP HOWZ LYK
5HDC2 SVIRQV

' DIIG&DP IR
YDVR

7WDAN

(FRQRP IF IQHTXDONV KDV FROAQXHG R JWRZ 1Q
UHHOW GHFDGHV EHFRP Q) RQH Rl WH P RW
FRP S®[ DAXHV Rl RXUMP H WY QRWIP WG \R D
VP S®! [P EDDQFH LQ LOFRP H DQG RUZ HDOK.  IWFXW
DALRW VRADO HARQRP [F SROAFDO WFKQR®ILFDO
DQG HQYILRQP HQWOVSKHUHV SURIRXQGO LHGH LQIQU
WH G\ QDP LIEVRI RXUVRAHW $VWKH VRS Rl \WWH VDG
Z HDOK. FROFHQWDMRQ KDV UIHDFKHG XQSUHRHGHOWMG
GYHY D WD [WDAMRQ Rl WH SRSXOMRQ KRGV D
JURZ IQJ VKDUH Rl UIHVRXURHV Z IGHQIQ) WH JDS Z W
WH VAR WH ZRU $\WWHVDP HWP H HP HULQD  6«EDVAHQ) RWH
PDUNHW KDYH UHWKDSHG WH J®EDO HARQRP \
SWUQ) DQ HYHUIQRHMQI \KDIH Rl J&EDO
LOFRP H DQG XSVHWIRJ WDGIMRQDO

EDDQFHV

7KLV P RGX® H S®RUHY WH FDXVHV DQG P STFDMRQV
Rl WHVH WDQVRLP DARQV DOR VBNQJ WRAN Rl WH
RQIRIQJ Z DYH RI DUMLFLDOIQWGH HQFH DQG ELJ GDV
DORUWP V DQG H DP IQHV WH LR WDAEXVIQHWHY
FDQ SO\ 1Q SIRP RWQJ P RWH 1DIU DQG VXWWRIQDE®
GHYHBSP HQW

(FRQRP IF
~QHTXDOW DQG VKH
) XVKLHRI
&DSLVDOWP

7WDAN
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7KLY FRXUH VHQMW HV WXGHQW RQ KRZ FRP SDQIHV
FDQ KDUQHW WH SRWMQADOR! GDVD VAHQRH VR P DN\H
PRWH IQRP HG GHAMRQV DQG FRQGXPW YDURXV
DPAAYMEY 1Q WDGIFD® GIIHHQW ZD\V DQG JDIQ
L $7% 68(1&( )25 HO SIMIH DGYDQMIH 7KH FRXUH  HQDEGN
98 6-1 (66 WMGHQWV VR GIDJQRVH EXVIQHW SUREGP V' FRQGXPW "
75$16)250 $721 DR [QCGHSW DODOWY R WH H \WUQDODQG IOMLDO  $GH 3RSRYI
HQVILRQP HQW DQG  XQGHUMIQG KRZ EHVW R
Sp—-— JHQHDWM VADWUIE EXVIQHW IQUIKW  7KH FRXUM
DOR KHSV WXGHQW DSSUHADM \KH [P SDFW RI
DQDOWEY DQG %4J ' DD RQ D IILP V RSHIDARQV DQG
SHURWP DQFH

7RGD GDW IV FROMCGHHG WH QHZ  RICDOQG WH P RW
YDXDE®! FRP P RGW R WH GUJMO DIH WPV

DGRSWQJ GD® GUYHQ GHAMRQ P DNQJ KDYH
DFKIHYHG  MUJQUIFDQW SWRGXPRIW  JDIQV  RYHU
FRP SHWIRY/ ' HAMRQ P DNHW DWH XMQJ P RWH
FRP SXWU] HG WRRY R VXSSRUMWHU ZRWN ( YHQ
FRQUXP HW/ DLH XMIQJ DQDOMEY \VRRY HWHUGLLHAV®
RU IQGUHA® R PD\H GHAMRQV RQ URXWOH
$33/A' ' $7% DPRYMEHV VXFK DV VKRSSIQJ  KHDOM KHDOMFDUH
$1$/<7-86)25  WDYHO DQG HQMUIBIQP HQW 7KH IIHG R EXVIQHW $®# 3RSRYII
0$1$* (56 IQM@HQAH DQG EXVIQHW DQDOMEV KDV HYROHG
WDSIGO R EHFRP H P RWH IRFXVHG RQ LQQRYDWYH
7D DSSTFDMRQV |RU H WDPWQJ NQRZ BIGIH DQG LOMIKW
IURP GDVD VWHDP V 1 HZ DSSTFDMRQV XD XS GDIO
1Q KHDOKFDUH VSRUN WDYHOHQMUBIOP HOWVXSS®
FKDIQ P DQDIHP HQW XWDAHY DQG YIUXD® HYH
IOGXVW P DIIQDE®!I 7KH WP DQDOWEV KDV
EHFRP HP DIQWM-DP

7R 1QMRGXAH WH VWXGHOW WR WH GHYHBRSP HQW

THKQR®I GUYHY DQG WHQGV Rl 7THKQR®I\ -QQRYIMRQ 7R
“QQRYDIRQ LOWRGXFH WH WXGHOW \R WH WHRY P RGHY DQG - RQMZQUORY
) RAHFDWILY WRRY Rl WFKQR®RJ\ |IRIHDWQI DQG ) RAMIKW 7R 1 INRBSRX&V
LOWRGXFH WH WXGHQW VR WH XVH RI DQDOMEV IRU
7LD _QORYDWRQ DQG 7HKQR®J\

(6$1 -QMODWRQDQ HHN -DOXDU
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7\DQVIRLP DVIRQ

DQG (P HUILQJ
7HFKQRGRILHV

7WDAN

- W WH DGYHQAR! WH | RXUM LOGXVIMDOHYROMRQ
RUDQ]DMRQV DIH IQFHDMQI® HOIQ) RQ WHU
DELONV R IQQRYDM VR FRP SHM DQG FDSMIG H RQ
QZ P DUNHWWXGBN 7KLV FRXUH Z 1@ DQDO]H WH
AKDQIHV 1Q EXVOHW GUYHQ E\  HP HULQU
WIRKQRBJILHV VR XQGHUAMIQG GLI MBOADOM RIP DARQ
7KH EDANJLRXQG ILRP WH LOPFHSWRQ Rl LQIRWP DMRQ
WIFKQR®JIHV 1Q WH RU DQ] DARQDCHQYILRQP HQWZ L@
DOR EH DQDO] HG DQG D SLIRSUHVEY GIDIQRVAE DQG
FRQVXGMY P RGHCZ L@EH XVHG R P HDVXUH WH GIYHO
Rl GJMIO WOQMRWP DARQ PDXUW 1Q WH
RUDQJDARQV Rl WH SDUAASDQW  JHQHIDWQJ
UHRP P HQGDARQV R LDVH IW ) IOD®  WH WHQGV
DQG P STFDARQV IQ WH VKRUADQG P HGIXP WP Z 1@
EH DQDO] HG

* XICBILP R
5RGUWIXH $EMD
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* UHDWBDGHW WURXI KRXWKIMRY  KDYH VKDSHG WH
ZRUB QRWMVWWILRXIK WHU YIMRQ EXWWLRXIK
WHU DEIOV VR QHIRWDM 1Q FRP S®f DQG KLIK
WWENHV HOYLLRQP HQW / HDGHUKLS DQG 1 HIRWDARQ
/ HDGHUKIS DQG ~ /HWRQV ILRP * UHDW: RUT / HDGHW LV D G\ QDP IF
1 HIRUDVIRQ FRXUH WDW FRP EIQHV GDGHUKIS WHRU  Z W

/ HARQVILRP * ULHDW QHIRWDMRQ VADMILHY GUDZ Q) RQ WH LOQVSILQ) S L R
© RUB/HDGHW/  H DP SV Rl UHQRZ QHG Z RUS GDGHY 3DUARSDOW
ZIOH S®RWH KRZ 1LIXUHV @\H 1 HORQ 0 DQGHD / HK
7\DFN . DBMD $QIHD O HAHO RU +HQU . MQIHU
QDWDMG VRPH R WH PRW FKDBIQIIQ
QHIRWDMRQV Rl WHUWP H XMQJ WHWH GMRQV \R

HOKDQFH WHU RZQ GDGHUKIS DQG QHIRWMRQ
FDSDEIDAHV
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0 DINHWQJ IRUD %4-WMU: RUG LV D JURXQGEUHDNIQY
JIDGXDM  GYHO FRXUH WDW UWHGHIOHV WH

ERXQGDUHV Rl WDGIMRQDOP DINHWQI 7KLY FRXUMH LV

OO/DLN' ch. JF;LF({;D GAMIQHG VR FKD@IQIH \RXU XQGHUMIQGIQ R
VAL P DINFMQJ V RGB! 1Q VRAHW DQG IQVSILH \ RX VR XWH

meRLSJWH P DIN-MQJ \VRR® \R FUDM SRMWYH FKDQUH 1Q WH ~ 3DWIFR 6DQFKH]
ML ZRUG : H GHOH IOR WH IDVAQDA UD® RI &DP SRV
0 DARP DINMQY HS®RUQI KRZ P DINHWQ
7N VWPV WH HRQRP\ DQG WH HQYILRQP HQW

IQMDPW: H H DP IOH WH EURDGHU [P STFDARQV R
P DINHWQJ GHAMRQV FROMGHUQI WHU P SDRWRQ
VRAHW FX@XUH DQG WH QDD RUTS

* REDO&RQVXP HU %HKDYIRXU IV D FRP SUHKHOYH
FRXUH WDWKDV EHHQ P HAEXEX\V® GHVMIQHG R
FOMU \R WH QHHGV Rl SIRIWMRQDY ZRINQJ RU

IQMUHWMG LQ Z RINQJ DADQ IQMUODMRQDOBIYHO 7KH

* REDORRQVXP HU FRXUH FRROMOWLY WAXKRMXUHG VR SWRYIGH D GHHS

YHKDYLRXU XQGHUMBQGEIQ) Rl WH FRP SGf MHV Rl FRQUXP HU
6ocuADOGly  EMKDYIRXUIQ D JGEDOFRQMW: H EHJIQ ZIK DQ  3DWIAR 6DQFKH
SEEHE FUEL gy D PG B S DI RO Ry Frest Y &DP SRV

EHKDYIRXU : H GHOH QR KRZ VRAHMEO QRWP V
YDOHV DQG FXWRP V DRRW GlLIHHQW FXGMUHV
" VKDSH FRQVXP HU SUH HIHQAHV DQG GHAMRQ P DNQJ
SIRAHWHY 7KLV XQGHUAMBQEQI vV RXADO IRU
H HAXWHY GRNQD VR VBIRU WHU SURGXFW RU
VHMEHV VR P HHAWIKH XQITXH QHHGV R FRQUXP HW/IQ
Gl HHQAP DUNHW

L[QVKH P DUINHVEMFH

(6$1 -QMODWRQDQ HHN -DOXDU



* REDO&RQVXP HU
%HKDYLRXU
8 QGHUWDQGLQJ
&RQVXP HUGLYHUMW
LQ ViKH P DUNHVB@FH

7WDAN

7KH JDPH IV FKDQIQI 9%XMQHW DH EHQJ
FKD@IQIH Z W WH QHZ $—DSSTDAWRQV DQG WHHV
DQ XUHOW QHHG R GUIHHMDM ILRP  WH
PDKIQHV 2QH R WH PRW [P SRUBQW
P DQDUHP HQW W@ IV GHAMRQP DNQJ $ JRRG
P DQDJHU WKRX@ QRWRQD KDYH JRRG GHAMRQ

P DNQJ VW@ EXWWR NQRZ WH P SDPWRI $—1Q WH
GHAMRQP DNQJ  SWIRAHWHV DQG  WDIQ  WHWH
DELOAHV ' HAMRQO DNQJ IV D YHU P SRUBQMRRO
WDWZ H Z L@EH XMQJ 1Q HYHY P DQDIHP HQWAMS Z H
VINH  %-MGHV \RGD\ V' $— \RRY FROM W P D\H
PDQGDRU VR UHWN@Q [Q WH ZD P DQDIHW
SHURWP WHU GHRAMRQ P DNQJ VMBI 7KH WDFKLQJ

GDWIQ) P HWRGRBRJ\ FROMP SOWAV D GHGXPRYH
UHDVRQIQJ WBUAMY [LRP WHRU VR SLDPWRH -WZ L@
EH FROMGHHG DQ DPWYH P HMRG ZIW JWRXS
GMVPXWIRQ EDVHG RQ FDVHV DQG DRWH GDUIQU
EDVHG RQ \RXU RZQ HWDUAK 1RWRQD R JHW
NQRZ ®GIH EXWWR ZRW ZIW FRP SDQ V 1QQHU
GHAMRQP DNQJ  SWIRFHWHV WDW P DNHV  DOQ

IP SDRAQJ P DQDIHU

$QDUHRAQ
3HWGEIRQHV
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7KH GHMJQ DQG GHIYHY Rl VHMFHV VR SWRYIGH DQ
DSSLIRSUDM GNHO RI PXWRP HU VHUMEH IV DQ
P SRUBQWV DQG FKDOIQJIQ] DMAXH IRU P DQ
RUDQJDARQV 7KLV PRGX®! DIPV R GHYHBS
VIXGHQM NQRZ BIGI H DQG XQGHIAMIQGIQ) Rl WH NH\
MXHY DQG IDRRY HDMQJ VR KRZ RUDQJ DMRQV
Q GHHU VHUMEHV R DRKIHYH FRP SHWAYH
DGYDQWIH WWRXIJK FXWRP HU VDWADRUWRQ 7R
BHUYLFH 2 SHLDURQV ~ SURYIGH D FRP SUHKHOMYH DQG FUMFDOLQWRGXPARQ
PDQDJHP HOW VR WH P DIQ WHRUMEDO DQG P DQDUHUDO MXHV . ROWEQUWORY
HOWQ) VR WH VHWMFEH FRQAHSW  PXWRP HU 1 INRBSRX®V
7D P DQDJHP HQV DQG WH GHWJIQ DQG GHDHUY R
VHMEHY 7R HQFRXWDIH WXGHQW VR WIQN FUMFDID
DQG GHHS® DERXWWVHUYIEH GHVLJQ DQG GHIYHY DQG
KRZ WHH WHDWM R FXWRP HU  SHUFHSWRQV
H SHAEMRQV  HP RARQV  \DWDRARQ  IXWXH
EHKDYIRU \RADOMWFH HP S® HH Z HOEHQI DQG
VXWEIQDEIONV VR HQDE®! \WXGHQW VR XQGHUAMIQG
DQG DSS® GllIHHQMGHDV WHRUHV DQG FRQFHSW
LHOMQJ VR VHUYIFH RSHUDARQV P DQDIHP HQW

(6$1 -QMODWRQDQ HHN -DOXDU
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| NA"HAN

3 IRIHWRU

([ DP IQHV KRZ RUDQJ DWRQDOVAHQAH FDQ DGYDQRH VRADOSWRILHW + LV
FXUHQMHVHDURK | RFXVHY RQ UHVIQHQRH DAMKH RUI DQL] DARQDOGIYHO [DP 1O
IWP DQG WH IQGYIGXDO®IYHO 1Q WH 3HXYIDQ P IQQJ) IQGXW  XMQJ $—
EDVHG 1 DIMUDQ' DQIXDIH 3UIRAHWMQU |RUDQDOMY + H DOR VWXGLHV DUXP HQW
VAKX UHY WDADON HP SIUFDOGDVD VR HYDOXXDWYH FOIP V + 1V Z RIN DSSHDW/ 1Q
DFDGHP [F RXUQDY LQFOXGIQI WH -RXUQDCR! 9%6<MQHW ( WKILEV DQG WH -RXUQDO
Rl 6P D@YXMOQHW 0 DQDIHP HQW +HW VR UHDFK EURDGHU DXGIHQPHV
WULRXJK RS HGV 1Q RXVBMW VXK DV / HV < FKRV /H )LJIDLR /H 0 RQGH 7KH

&RQYHIDUWRQ DQG (GBDV

&XUHMD VHYIQI DV DQ $WRADM 3WRIHMWRU Rl 0 DQDIHP HQW DW WH
&BLP RONBFKRROR! 9%6XMOHW KH WIDRKHV 2 U DQLJ DARQDO%HKDYIRU 3HRS®
$QDOWEV DQG YXMOQHW ( WIEV Z KIBI BDGLQI D YDRKHRUV + XP DQ 5 HVRXUAHV
$SSUIHOWAHWKIS WDFN +H DOR KRGV D YIMWQI SRVMRQ DW/ RXIJKERURXIK
8 QLYHUAW V &HQWMURI -QIRUP DARQ 0 DQDIHP HQWS . + LV DFDGHP LE NRXLOH,
KDV VENHQ KIP IURP &R®P ELD R 6SDIQ DQG QRZ \R ) LDQFH 3UHYIRXV® KH
Z RUINHG DV D P DQDIHP HOWDQG 7 FRQUXGEQADQG SURMPWVP DQDIHU IRU D
P DNRUP XGMODWRQDALLP DRRW ( XURSH

&RXUHV BWDWIIE 3HRSGI $QDOVEV %BIQGIQJ $UMIADO DQG + XP DQ
QM@ HQFH ( FRQRP LE-QHT XDV DQG WH) XWUHRI &DSLMVIDAP

3K 1Q %XVMOHW ( FRQRP LIFV 8 QYHMGDG $XWQRP D GH 0 DAUG ) HRZ R
WH + LUKHU( GXFOMRQ$FDGHP \ ) +($ 8.

0 DMV IQ P DINHWQI VAHQRH B\ ( 6-& %XMOQHW 0 DUNFMQJ 6FKRRO6SDIQ
0 DWMUVIQP DUNHAQJ ILRP (631 %XMOHW 6FKRRO3HX

YDFKHRY 1Q %6 9%XMOHW $CP IQVWDARQ 8&$ 6SDIQ &XUHMWD 0 %8
' LHARU DQG 3WRIHWRU DW8 QYHUMGDG $ORQWR ; 0 DGUG ([ SHWIQ
0 DINHMQJ ' D $QDOWEY VSHADT Q) LQ %4-KDYRUDO( FRQRP LEV DSSTHG 1Q
IIHGV VXFK DV VSRUV FRQUXP HU EHKDYIRU UHVIO QXWIMRQ DP RQJ RWHW/
6KH KDV DGYIVHG P DRRUELDQGV IRUP RIHWDQ  \ HDU/ Z IW ELDQGV VXFK DV
&RFD&RD 1 HR 9%69$ 7HBIPQFD 0 RYMEU $TFRLS DP RQJ P DQ\ RWHW/

&RXUMV 9%MOHW -QM@HOAH  $— WH 1 HZ 6SRWIKW* GREDOSRQVXP HU
9%HKDYIRXU 8 QGHUAMBQGLQ) &RQVXP HUGLYHUAW LQ WH P DINHVBOFH



SMRINSI

+HOEIANITNCS
. IKQAIChH

3Rl ' USHP L6P RIDW\L V UHVHDURK | RFXVHV RQ WH WHRU DQG SUDPWAH
RIQHIRUDARQ HVSHAD® 1Q DQ IOMOQDWRQDOHYILRQP HQW +H JUDGXDWMG
ZIW D3K IURP WH++/ /HS]L) * UDGXDW 6FKRRORI 0 DQDIHP HQWQ WH
IHG Rl IOMODARQDOQHIRWDMRQ + H Z DV YIMWQI VFKROU DAMH + DUYDUGV
3WRIDP RQ 1 HIRWDARQ DQG 7XIW 8 QYHUMWV ) BMAKHUGFKRRORI / DZ DQG
' ISBP DR 3Rl 6P RO\ KDV SXEQKHG QXP HIRXV VSHADDAMDUAFGN 1Q
SHHULHYIHZ HG MRXUQDY DQG IV D QHIRWDMRQ SWRIHWRU DW++/ / HS] LI
* IDGXDWM 6FKRRORI 0 DQDJHP HQW-Q DGGIMRQ \R KLV DFDGHP IF FDUHHU KH
KDV H WIQUYH H SHUHQFH DV D VHQIRU H HRXWYH P DQDIHP HOWFRQUXGEQW
FRDFK DQG WDIQHU 3WRI 6P ROOW\L IV WH IRXQGHU Rl 7KH 1 HIRWDWRQ
&KDBIQIH  LOMUODMRQDO QHIRWDMRQ  FRP SHWARQV IRU WXGHQW DQG
SIRIHWMRQDY DQG $FDGHP IF ' IWHARU R WH &HOWU IRU -QMUODARQDO
1 HIRWDMRQ

&RXUHV 1 HIRMDAQJ 1Q WH $— (D / HDGHUKLS DQG 1 HIRUDARQ / HARQV
ILRP * UHDNV RUTS/ HDGHWY/

&DURV 5XIIQ IV 6HQRU / HAMUHU 1Q -QWUQDARQDO 9%XMOQHW DW 6XIIRDN
SQYHUAW DQG 3UMMGHOW Rl WH -QWMIMW IRU -QMUODARQDO 8 LEDQ
" HYHBRSP HQW +1V SIRIMWMRQDO H SHUHQFH LOFOXGHV ZRINQJ DV DQ
LOGHSHQGHOWFRQUXGRQM RURW DQL DMRQV VXK DV WH : RUTS %OQN DQG WH
QMUSP HUFDQ ' HYHBRSP HOWYDQN RQ SLRMFW LHDWG VR 3XEQE 3UYDWM
3DURHUKISY UHQHZ DEGI HQHUW\  DFFHW \R EDME VHYFHV DQG UHIX@WRU
WHRWP DQG JRYHUQDQAH +H LIV WH DXWRU R VER ERRNV DQG QXP HIRXV
DUAFBN LQ P DIRU LOMUODARQDORXUDY +H KDV D 3K 1Q 3XETF 3RIA [LRP
+DUYDUG 8 QYHMW DQO $ GHIUHH IQ ( FRQRP IEVILRP &RO(P ELD 8 QLYHMW
DQG D¥%$ 1Q ( FRQRP [FVILRP 3UQFHRQ 8 QlYHUAW

&RXUHV ( QUHSLHOHXUKIS 1Q WH %DWH Rl WH 3\ P IG -QQRYDARQ DQG
( QAHSUHOHXUKIS IQWH :  RUTS &DW &OMMUY/

'U . ROMQAMRY . RMV 1INRBSRX®V IV WH 3WRIHAWRU 1Q %XMOQHW
-QIRWP DMRQ 6\ VWP V DQG $QDOMEV DV XKDP 8 QLYHUAW 9%XMOHW 6FKRRO
+HLVDOR WH * ®EDO % ' LWHARUDQG WH' HSXW +HDG Rl ' HSDUR HOARI
0 DQDUHP HQVDQG 0 DINHMQU ' U 1 INRBRSRX®V WXGHG ( BRMFDO DQG
&RP SXWU( QIIQHHUIQ] DWKH 1 DARQDO7 HRKQUIFDCB QLYHUMW RI $WHQV ¢j n

1Q KV QDWYH * LHHFH ' (Q ' 1SO( QU +H IXUMHU FRP SGWG
WH -QMODARQDO 7HDFKHWY 3WRIDPPH 73 DW . H®IJ 6FKRRO RI
0 DQDIHP HQWDAL RUMZ HWMLD 8 QLYHUMW + 1V UHVHDURK LOMUHV DUH

) RHDWQI $QDOWEY -QIRWP DARQ 6\ WP V DQG 2 SHIDARQV
&RXUHV  7THKQRRI\  -QQRYDURQ YJRUDMQI  6HYIFH 2 SHIDARQV
0 DQBIHP HQW
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+ROV D GHIUH 1Q %XVOHW $GP IQMADMRQ DQG $HRXQOWQ)  ILRP

8 QYHUAGDG 3DQDP HUFDQD 0 H LIFR DQ 0% 1Q -QMUQDMRQDO
YXVIQHW &RQUXGAMQ 1LRP 2 11HQEXW 8 QLYHUAW * HUP DQ\ D3K' IQ
0 DQDIHP HQWEAHQAHVILRP WH 8 QLYHUAW RI 6WDVERXLW ) LDQRH DQG
D 0 DWMU Rl 6AHQFH 1Q 3\i FKR®J\ ILRP WH 7HKQR®JILFDOS QYHUAW Rl

0 H IFR © W FHONIFDMRQV 1Q RUWDQ] DARQDO SV FKR®I\  DQG
LOMUFXEXDOP DQDIHP HOWKH KDV FRQUXGMG |RU YDURXY VHRARY/ LOFOXGIQ)

I LODQADO IQMIMUWRQY GIS®P DWF IHSUIHVHQMRQY DG KLIKHU HGXFDARQ

3UHVIRXMD KH GILHAMG LQGX\MMDO LHOMRQV DW 7KION 7DON &RUSRUDM
&RQUXGMY * P E+ 1Q 0 XQIFK DQG Z DV DQ DWRADW FRQUXGEQWDABLHP HQV
647 Q KH IRXQGHG &&(L &HOAR GH &RP XQEDANQ \ (VMGRV
-QMUFXOXDBN GH 2 FAGHOWM 1Q * XDGDDAWD 610FH KH LV DQ DWRADWM
SIRIMRU DVWH 8 QYHMW Rl 6WDVERXUW WDFKIQI +50  -QMUPX@XLDO
0 DQDUHP HQWDQG 2 WIDQY DARQDO 3V FIKR®J\  DQG VHYHG DV LHIIRQDO
FRRUGIQDVRU IRU / DWQ $P HUFD $GGIMRQD® KH IV D YIMWQJ SWRIHIWRU IQ
* HP DQ\ DQG $XVWD DQG KDV VBXIKWQ — FRXQMHV $XWRURI WH ERRN

-QMUFXOMUDO&RP SHMQFH $ &RQGXFAYH ) DARURI 0 DQDIHY/ 5HDGIQHW IRU
2 LDQ] DWRQDORKDQIH +DP EXU

&RXUHV &RUSRIDM 9MDDV . HHSLQJ &RP SDQHV $@YH DQG 7KUYIQ) * REDO
BWDWAI\ DQG $—( WIEVIQ WH O XGAEXOMUDCERQHWW

' DYIG &DP IQR LV 3WIRIHWRU R ) LODQADO( FRQRP IFV DQOG ' IWHARU R WH
8 QLYHUAW -QMAXWM Rl / DZ DQG ( FRQRP LV -8' (& DW8 QIYHWGDG &DURY —
GH 0 DGUG ' DYIG DWHMQGHG &RTUH LQ %DURHBRQD DQG IHHYHG D YDFKHRU
0 9% DQG 3K GHIUHHV 1Q 0 DQDIHP HQWDQG %XMQHW ( FRQRP LV ILRP
8 QLYHUAGDG GH %DUAHRQD 81 (' DQG 8 QLYHIAGDG $XWQRP D GHO DGUG DV
ZHODVD' IS&P D IQ $GYDQRHG &RUSRUDM ) LODQFH DQG ( FRQRP HWEFV [LRP
WH/ 6( DQG DO DWMULQ 3XEQF $GP LOMADARQ 0 3$ 1URP + DUYDUG . HQQHG\
BFKRRO+. 6 RQD) XEWKWHRKROUKILS

&RXUHV -QYHWR HQV DOXDURQ $ WHWP HQWZ IW. 5HDC2 SWRQV

3WRIMRU $G# 3RSRYLL 3K IV D' MAMIXMKHG 3IRIHRU 1Q -QIRWP DARQ
6\\IMP V DWL (20 $ 9XMOHW 6FKRRO ) LDQFH : WK D 3K'  1Q -QIRWP DMRQ
0 DQDIHP HQW KLY Z RIN IRFXVHV RQ WH YDOH GLIMZOIQQRYDARQY EUQU R
RUDQ] DMRQV DQG P DINHW 3LRIHRU 3RSRYLL KDV SXE@AKHG RYHU LW
SHHUWHYLHZ HG VAHQWILE DUAFBN VKRZ FDMQI. KLY UHVHDUK 1Q VRS DFDGHP IF
RXVBW + H vV D BDGHULQ YDURXY DFDGHP E LRGNV LOFOXGIQU + HDG RI WH 0 6F
YXVMOHW $QDOMEVDAL (20 $ ' WHARURI WH $UDRI ([ FHEDIQRH } $— ' DD
BAHQFH  9XVMQHWM + 1V LI QUIFDQWHVHDURK. FRQMEXWRQV DUH LHRIQ HG
Z W DZ DGV DQG KLIK AVMRQV

&RXUHV ' $7$ 6&41&( )25 %B6-1(66 75$16)250 $721 $33/«' ' $7$
$1$/<7-6)250 $1$* (56
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+H KRGV D YDFKHRURI 6AHQAH 1Q EIRFKHP LFDOHQILOHHUQI DQG D P DUMUV
GHIUH LQ IQIRWP DMRQ I VMP VILRP WH 0 ROWMUH. -QWYMWM RI 7HAKQRBI\
DQG +LIKHU ( GXFDMRQ DV Z HDDV D P DWMUV DQG GRARWDM [Q Y%3XMOHW
$GP LQMADARQ Z W D VSHADWV 1Q -QIRWP DARQ 6\ \WP VILRP \WH 8 QLYHUAW
Rl 7H DV DAVSUIQIVRQ Z KIFK KH DWMQGHG DV D ) XEUIKWVFKROU +H KDV
PRHWDQ \HDWRI H SHUHQFH LQ HGXFDARQDOQWMAMWRQV 1Q 0 H LFR DQG
WH 8QWMG 6V +H KDV QXP HRXV SXEGMRQV 1Q MXUDDY DQG
FRQHHQAHV DQG IV DQ DRAYH SDUAASDQW IQ GlLIHHQW DFDGHP IF DQG
SURIHWMRQDODWRADARQY %RW DVO RQMUH  7HK DQG DWWH 1 DWRQDO
$XWRQRP RXV 8 QYHMW RI 0 H IFR KH KH®G GLIHHQNSRUMRQY IQFXGIQ
GUHAMY DFDGHP IF DDV DQG SWRIUP V' DV ZH® DV RKHU DUDV R
LOORYDARQ DQG WIFKQREJILEDOGHYHBRSP HQW+ H IV FXUHQWD D SLRIHWRUDQG
GILHARURI WH P DWMUV SLRIUDP  1Q 9%6KXVQHW $ QDOMEY DAMH 5D\ P RQG $
0 DVRQ6BFKRRCR! %XMOHWDW IGDP 0 DU [Q9ILIIQID 8 QMG 6VIWA
&RXUVHV ' LI IMBO7 DM RUP DARQ DQG ( P HULQ) 7HAKQRBILHV

' U3DWHR 6DQFKH &DP SRVIVDQDFDGHP [FZIW  \ HDW/ Rl H SHUHQFH 1O
WH + ( VHRRU &XUHMD KH KRGV WH LRBIRI ' ILHARURI -QMUODARQDCBWYG\
DQG 6\WGHOWO RELOV DWAH 8 QLYHIMW RI 1 RMQIKDP  9%XMOQHW 6FKRROS .
+H KDV KHG VHYHIDOHQIRUWRGV 1Q + ( LOFXGIQU ' LWHAVRURI 8* 3LRIWDP V
" WHARUR 0 % 3WRIWDP V $FDGHP IE ' WHAVRU DWYDURXV 3* 3WRIWDP V
" WHARU Rl * GREDO (QIDIHP HQW + 1V GDGHUKIS H SHUHQFH H WIQGV R
WVHMQ) RQ $$&6% (48-6 DQG $0 % DFRLHGMDRQ SWRFHWHV DQG
FRP P WMHV DV ZHD DV 8 QYHMW 6WDMIIE %RDWGV +IV HHDUK IV
IOMGMVASIDY  EXWIRRWG 1Q WH IIHBV R WDQVRWP DWH FRQUXP HU
UHVHDURK  FRQUXP HU FXOXH  FRQUXP HU YX@QHDEIOAHV DQG WH HIHRW
P DINHWOMRQ 1Q VRAHW IRTRZ 1QJ DQ IQMSIHAMASDIDGLIP  +H HP SR\ V
&UMFDO MRXUH $QDOMY &' $ VR H S&UH WH VRAHBOP SDRARI @QIXDIH
DQG WH HSUIRGXPMRQ DQG UMVMBQRH R VRADOSRZ HU GRP IODQFH DQG
LOHT XDOAHV WLRXJIK W] WDQG VXD

&RXUHV 0 DINHWQJ IRUD %HWMAU : RUG 7WDQMRWP IQJ P DINHMQJ 1RU WH
IXWH * REDOSRQUXP HU%-KDYIRXU 8 QGHUABIQGIQI &RQVXP HU GLYHUW 1Q
WH P DINHVBDRH



