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7KLV P ROM Z HVKDUH XSGDWIVILRP  RXUH SDQGIQI KHDWKHDIK

P ROVRUQJ Z RINIQ) IHHWRZ Q KDQGV RQ FIP Dl DGDSVEMRQ GDLOIQ]
1Q,QGD DQG JWRZ QI LOWMUQDARQDCFRQYHU/DARQV DLIRXQG SLDPAFDO
FRROQJ VROMWRQV

$VH WHP H KHDWARQWOXHV VR DI THPAFRP P XQIMHV DURXQG WH Z RUG
0 ((5VZ RINLYIRFXVHG RQWLDIQ) REVHUYDVMRQ LOWR HYIGHORH DQG
HYLGHQPH LOVR VFDDE®! LOMUYHQARQY WDWADQ SUIRWIPASHRS B
EXLGIQIV DQG FRP P XQWHVIQ D Z DIP 1QJ Z RUG



' HDU) UHQGV DQG 6 XSSRUMY/

$V, ZUWWILVP RQK VEUHILQ) P XK R WH Z RUT IV RQFH DI DIQ

H SHUHQAQ) H WDRUGEIODY KHDW-+ HDVE DYHV DUH EHFRP 1QJ P RUH

| LHT XHOQW@WAQJ ®QJ HU DQG DITHAWQJ P RUH SHRS®! WDQ HYHUEH RUH
7KLY UHDONV HQIRUAHVZ K\ 0 ( (5 VZ RINKDV QHYHUEHHQ P RUH P SRUBQW

2 YHUWH SDWWHYHLDAP RQWY RXUWDP  1Q 61HUD / HRQH KDV EHHQ
FRQGXPAMJ ROHRI W(HP RWADP EMRXV KHDWKHDUM P RQWRUQJ SWRI WP V

100 ((5 VKMRY : RINQI LQH WHP HO FKD@IQI Q) FRQGIMRQV RIWQ
XQGHULOWIQVH KHDWRXUUHVHDURKHWYY KDYH EHHQ FRGPAQ) GHVIIBIG

SK\ MR®J LFDCDQG HOYILROP HQWOGDVD VR EHWMAUXQGHUAMIOG KRZ KHDW
DI HPW SHRS®! 1Q WHUGDI® @HV &RGPWQ) KL K TXDON VAHQWLE GDVD

XQGHUWHVH FRQGIMRQ LHTXILHVFRP P W@ HQWSDWHQRH DQG D VKDUHG
EHIH WDWKQGHUAQGIQI KHDAY HHQAWDAL Z H DUH VR SIRWPW
FRP P XQMEVIQDZ DIP IQJ Z RUG

+ HDWH SRVXWH LVIDUP RIHFRP S®{f WDQMWP SO P HDVXUQJ DU
WP SHDWWH 7KHGXWIDMWRQRI H SRVXWIH WP 1QJ RI H SRVXWH UHARYHY
SHURGV KXP IGW DQG WH FKDWIDRAMUMAEY Rl WH VXULRXQGQ

HOYILRQP HOAD@DSSHDUWR LQI XHOFH KRZ WH ERG\ UHVSRQGV

7R VXSSRUMMLY Z RIN 0 ( (5 KDV GHYHBSHG LW RZ Q DGYDQFHG KHDW

P ROVRUQI VA VWP V HOYILRQP HQBOMHOMQI SOWRLP V DQG GDD
FROPARQ WIFKQR®R] LHV VSHALLFD@ GHWI QHG IRUGHS®\ P HOWQ
FKD@BIQI LQJ UHDOZ RUTE FRQGIMRQV 5 DWHUWDQ LHOLQJ VRBI® RQ
FRQYHOWRQDY. HDWHUP HDVXUHP HQW WHVH M WP VD@BRZ XV\R

VP X®OHRXVO P RQVRUHQYLLRQP HOBAFRQGIMRQV DQG KXP DQ

SK\ MR®J LFDOHVSRQVHY SLIRYIGIQJ D IDUP RUH GHVBIBIG SIPWIH RI KRZ
KHDWDI | HFW SHRS®! 1Q WHUGDI® Q/HV

2 XUVHOVRUS@WRLP \ DUH FDSDE®I R FDSWWUQJ KL K UHVROMRQ

IQIRUP DARQ RQ WP SHIDWIH KXP LW KHDWH SRVXUH FDUGIRYDVEX@U
UHVSRQVHV DPWYIW GIYHY DQG RIKHUNH IQGIFDRY/ % FRP ELQQU
FXWQJ HGIHP RQMRUQI WIFKQR®J LHVZ WK FRP P XQIW EDVHG | LHG
UHVHDUK Z HDUH EXIEHQI Z KDW EHIHYH Z LGEHFRP HRQHRI WH P RW
YDOXDE®! GDVVHW\ HFADWHP EGIG RQ KHDWH SRVXIH KXP DQ KHD@M DOG
DGDSVMRQ LQ YX@HWDE®! FRP P XQMHV 7KIRXIK WIVZ RWIN 0 ((5 LV
KHSLQI VR EXLE WH VAHQWLE | RXQGDARQ |RUP RUH H I HPAYH DQG
HYLGHQPH EDVHG KHDWDGDSVIMRQ VADWA [HY DURXQG WH Z RUG

7KHQH WA R P RQVZ LGDOR EHEXV RQ WH LOMUODWRQDA LRQW
,Q-XO , Z WADYHOR ; LDQ &KIQD VR SDUAASDM LQ WH 6HFRQG

, QM.ODWRQDCE\ P SRUXP RQ 6ROMUS DAIDWRQ 0 RGULLIFDWRQ 7KH

VI P SRUXP Z L@EUQ] VRI HWHUVAHQWAN HQJ LOHHY XQLYHUAHY
UHVHDURK LOVAAWMY LOGX\VMDOSDUDHLYY SRIE P DNHYY DQG LOWLODWRQDO
RU DQDARQV VR GIMEX\W DGYDQRHV LQ FIP DM LOMUYHQARQ UHVHDURK

VXU DFH UIDGIDARQ DSSURDAKHV UHQHZ DE®I HQHU\ DSSTEDMRQV

JRYHUQDQAH | LDP HZ RUNV' DQG LQWALQDWRQDCFRRSHUDMRQ 0 ( (5 KDVEHHQ
LQYIWIG DV D SLIRSRVHG FR RU DQVHUDBQI MGH D QXP EHURI GDGIQU

&KIOHVH UHAVHDURK [QWAIMWRQV DQG SDUGHLY/

) RBZ 1Q) WHWM P SRUXP |, Z I@ADYHOR ,QAED VR SDUAASDW LQ DKLI K
GIYHCHIP DW J DIKHUQJ RU DQIVHG WILRXJ K &@P DWA+ XE DQG' U

6RXP D' DV 7KLV IQYIMPMRQ RQ® HYHOWY H SHAMG VR EUQD VRI HWHU

VAHQWAV VHQIRUJ RYHLOP HOWRI [ LADY SRR P DNHY SKIOQWIRSIE
RW DQL] DWRQV DQG FTP D GDGHW/ ILRP DALRW WWH UHJ IRQ DQG EH\ RQG

, KDYH EHHQ LQYIWAG VR VSHDIN VSHALLLIFD@ DERXWSDWLYH FRRMYJ
WHKQR®J IHV DQG FIP DM DGDSVMMRQ 7R P H WLV UH GIFWV WH J URZ 1QJ

LOMUODARQDAQM VALY SUDPAFDOVROMRQV WDWFDQ KHS FRP P XQLHV
UHVSRQG VR LOFUIHDVQI KHDAH SRVXUHVRGD.  QRWGHFDGHVILRP QRZ

) RUP DQ\ \ HDU/ F@P DW GIVFX\VMRQV KDYH | RFXVHG @U HO RQ HP MMRQV
,QFUDMQI® KRZ HYHU WHUH LV UHFRJ QMRQ WDWZ HP XVADAR | RFXVRQ
SIRWPAQJ SHRS®I ILRP WH [P SDFW WDWDLH DOHDG\ RAFXULIQ) + HDWY
ROHRI WRVH IP SDFW ' HYH®SLQJ Di I RUSDE®! DQG VFDOE®! FRROQJ
VROMRQVP D\ SUIRYHWR EHROHRI WH P RWIP SRUBQWFKD@IQI HV R WH
FRP Q) GHFDGHV

$LRXQGWH Z RUG , VHH UHVHDURKHYY HQI LOHHY/ FRP P XQIW GDGHWY DQG
SRR P DNHWY EHJ LQQIQT VR HQJ DI H VHURXVO Z W WH FKDEBIQI H Rl KHDW
DGDSVMRQ 0 RWIP SRUBQWD , VHH RSSRUMQMHY | RUVAHQRH DQG

LQORYDWRQ VR P DNH D P HDQLQJ | XOGL I HIHQFH LQ SHRS®IV Q/HV

7KDON\ RX DVDZ D\ V IRU\ RXUVXSSRUARI 0 ( (5 DQGRXUZ RWIN

: DPP HIDWGV
"' U<H7DR

) RXQGHUDQG &KIH 6FHQWAN
0 ((5 O LWRWIRU(DUKV(QHU\ 5HEDDQFLOJ



0 ((5 VKHDWKHDOK P RQVRUQJ SLRIWDP FRQOWOXHG WIURXJ KRXWXQH DQG
XO Z I RXUIHVHDUK WDP V FR@PAQ) GDDILRP FRP P XQW SDUAASDQW
DALRW ) LHHVRZ Q DV SDUARI RXURQI RIQJ H I RUWR EHWAUXQGHUABQG WH

IP SDFWRI H WHP H KHDARQ KXP DQ KHD®M

8 VQJ DFRP EIQDMRQRI SK\ MR®J LEDCP HDVXUHP HOW HOYILRQP HOWO

P RQMRUQJ DQG DGYDQPHG Z HDLDE® VHOVRUWIFKQR®JI LHV 0 ( (5
UHVHDURKHUY DUH J DWHUQ) GHVBLGIG LI RUP DMRQ RQKRZ SHRS®1 UIHVSRQG \R
KHDWH SRVXUH 1Q UHDOZ RUG FRQGIMRQV 3 DUARSDQW DUHEHQJ P RQVRUIHG

| RULQGIFDVRW/ LOFOXGIQI KHDUALDW EGRG SUHWXUH R] \ J HQ VDWUDARQ
DRYIW GIYHY DQG WHUP DCOH SRVXWH Z KIGI HOYILRQP HQUBCFRQGIMRQV VXK
DVWP SHUDWUH DQG KXP LGIW DUH UHFRUGHG DBRQU MIGH KHDOK GDVD

7KL/ Z RINLY KHBLQI 0 ( (5 EXI@ ROHRI WH P RAMGHVBLGIG | HT GDVVHW

\ FADWHP E®IG RQ KHDWH SRVXUH DQG KHDIK 1Q YX@HWDE®! XUEDQ

FRP P XQWHV % P RYIQJ EH RQGMP S®I Z HDWHUP HDVXUHP HQW DQG

H DP 1QIQ) KRZ WHERG UHVSRQGV\R KHDWRYHUMP H Z HKRSHR P SURYH
XQGHUADQGIQU RI KHDWAMHW UHFRYHY SDMALQV DQG WH | DRRUY WDW

1Ol XHQPH LOGLYIGXDOYX@HDELDN GXUQI SHURGVRI H WHP H KHDW

$ FHOADCREMIPAYH Rl WH SURJ LDP LV VR HYDOXDW Z KHWHUSDRAWEDO
FRROQU LOWUYHOWRQV FDQ GHOYHUP HDVXUDE®! KHDMM EHQHIIW $VO ( (5 V
SDWLYH FRROQU WFKQR®R] LHV DUH GHS®\ HG DQG P RQMRUHG WH UHVHDURK
WDP IV DAWHWQI Z KHWHUUHGXPARQV LQ KHDAH SRVXUH BDG \R

IP SIRYHP HQW LQ SK\ VIR®J LFDAQGIFDVRYY DQG RYHD@Y HEHQ)  7KH
ILOGIQI V Z L@KHS \WHQI WHQ WH HYIGHQRH EDVH IRUGZ FRWKHDW

DGDSVIMRQ P HDVXUHV WDWADQ EH IP SGP HOWG LQ FRP P XQIMHV | DAQJ
LOFUHDMQJ KHDWLMNY

7KHSWRIWDP 1V DOR EXI@IQ) GRFDOAHQWLE DQG WRKQIFDCFDSDAW
BLHUD / HRQHDQ UHVHDURKHLY DQG | LHG W | FRQOWOXH VR UHFHYH WDIQIQT 1O
HQYLLRQP HQWBCP RQVRUQI  GDVD FRIFARQ VHQVRUGHS® P HOW

HTXISP HQAP DQDJ HP HOWDQG FRP P XQIW HQJ DJ HP HQWFUHDWQD VNG
DQG H SHUHQPH WDWZ L@VXSSRUN XVMUH FOP DM DGDSVIMRQ UIHVHDUK 1Q

WH UH] IRQ

$V GOV FRIPARQ FROAXHV 0 ( (5 H SHAWWH SWRIDP VR J HOHUDWM
YDOXDE®! LOVLI KW LR WH IHDMRQWKLS EHVE HHQ KHDWH SRVXUH KHDIOK
RXWRP HV DQG FRROIQ [OMUHOMRQV 7KHH IIQGIQI V Z LOKHS LOIRWP WH
GHYHRSP HOARI SUDPAFDODI | RUGDE®! VROWRQV WDWP SLRYH UHVIGHQAH \R
UMQJ WP SHIDW(UHV Z KLB! FRQMEXWQJ VR WH J WRZ IQJ J REDO

XQGHUAMDQGIQ RI KHDWKHDOM P SDRW LQ YX@HWDE®I FRP P XQWHV

7KWRXIK WIVZ RN 0 ( (5 FROWOXHVVRR DGYDOFH WP DMRQRI
GHYHBSIQU WAMAQJ  DQG HYDOXXDWQJ VFDDE®! FRRIQI VROMWMRQV WDW
SIRWPERW SHRS®! DQG FRP P XQMHV 1Q DQ LOFHDMQI ® Z DP 1QJ Z RUT



0 ((5 ,QGD UHFHQWD KRWMG DILYH GD\ VWXGHOWZ RUNVKRS GHWI QHG R

LOARGXPH SDUARLSDQW VR WH VAHOFH HQJ LOHHUQD  DQG FRP P XQIW

GIP HOMRQVRI FTIP DM DGDSVBMRQ 7KH SWRIWDP DIP HG VR SURYIGH \WXGHQW
Z IV SUDPWFDCH, SHUHQRH 1Q XQGHUABQGIQI H WHP H KHDWAKDABIQJ HV
SDWLYH FRROIQJ WIFKQR®J IHV 11HG IHVHDUFK P HWRGV DQG WH LR®I WDW

GAAQMUIYHMRQV FDQ SO\ 1Q EXI@IQI FIP DWW UHM@HORH

7KURXJI KRXVWMH Z RUINVKRS  WXGHQW Z HIH LOWRGXFHG VR WH SUQAS®NV
EHKLOQG VXU DFH FRROQU  XUEDQ KHDWHGXPARQ UH GFWYH P DWUDY DQG
FRP P XQW EDVHG DGDSVIMRQ \WMDW LHV 6HVWRQV FRP ELQHG \WIFKQIEDO
GIVAXWIRQV Z W SUDPAFDCDPWYIMEHY DARZ 1QJ SDUARSDQW R H SRUH KRZ
VAHQWLE FRQPHSW FDQ EH WDQUIWG LOWR UHDOZ RUTS VROMRQV | RU
YX@HWDE®I FRP P XQMHV

$ NH IRFXVRI WHSIRIDP Z DVKHBIQI WXGHQW XQGHUAMDQG WH J LRZ LQJ
FKD@IQI H R KHDWMAHW DQG WH P SRUBQRH RI &2 FRAWVFDDE®! DGDSVIMRQ
P HDVXUHV 3 DUAELSDQW GDUDHG DERXVIMH HQYLLROP HQVBOVRADO DQG SXEQE
KHDOK |P SDFWRI H WHP H KHDWZ KL®i DOR J DIQIQJ IOV KWQWR KRZ

RU DQ DARQV VXK DVO ((5 GHYHRS WMAVDQG HYDXDW FRRIQU LOMUYHOWRQV

1O GLLI HIHQMWHWMEQJ V DURXQG WH Z RUTS

7KHZ RUNVKRS DOR HP SKDMVHG | LHG REVHUYDAWRQ DOG FRP P XQW

HQJ DI HP HQWB\MGHQW Z HIH HOFRXUDJ HG VR FROMGHUKRZ FTP DWLP SDRW DUH
H SHUHQRHG DAD GRFDOBIYHCDQG KRZ DGDSVMRQ P HDVXUHV P X\VAEH GHWVLI QHG
DURXQG WH QHHGVRI WH SHRS®IWH. DUH LOMOGHG VR VHUH 7KURXJIK
GIVAXVWRQV DQG VW YIMW SDUAASDOW H SERUHG WH IHDMRQWKLS EHVE HHQ

VAHQWILE UHVHDURK  HQJ LOHHUQI GHMJ Q DQG FRP P XQIW P SGP HOIDARQ

,Q DGGMRQ R FTP DM DGDSVIMRQ FRQFHSW VWXGHQW Z HIH LOARGXPHG \R
HEOP HQW Rl SIRMPAGHYH®RSP HQWP ROVRUQJ GRFXP HOWMRQ WDP Z RWN
DQG SLIREGP VROMQJ 7KH Z RUNHG VRI HWHUWURXJ KRXWIKH SR LDP
GHYHRSIQJ SIDPAFDONY Z KIB1 J DIQQI H SRVXUHVR WH GD\ VR GD\
DRAYIMHV LQYROHG LQ FOP DM | RFXVHG | LHGS SLRMPWV

2 QHRI WH P RWHOFRXUWDI LQI RXWRP HVRI WH Z RINVKRS Z DV \WH
IGHOWLEDARQ Rl VHYHUDCKLI K® P RWYDWAG SDUARLSDQW Z KR GHP ROVADWG
MRQJ DQDOWFDORU DQL] DWRQDODQG FRP P XQUEDMRQ W@ 0 ( (5 KRSHVWR
FROWOXH Z RINQJ Z IMK D QXP EHURI WHVH VWXGHQW 1O WH | XVIKUH WLRXJ K
LOMUVKLISY IHVHDUK VXSSRUARSSRUMQMHY DQG BRQIHUWLP LQYROHP HQW

Z W WH RU DQL] DWRQV DPAYIWHY 1Q , QGID DQG EH RQG

$VFIP DM FKDDIQI HY FROWOXH \R IOMOML  EXI@Q] RFDONQRZ BIGJ H DQG
FDSDAW Z LGEHARP H L.OAHDMQI ® [P SRUBQW3 LRI DP VVXFK DV\WKLY Z RUINVKRS
KHS HTXLS WH QH W HOHIDWRQ Rl WXGHQW DQG SURIHVMIRQDY Z WK D GHHSHU
XQGHUAMDQGIQI RI FQP DWW DGDSVMRQ Z KB FLHDWQJ SDWZ D\ VI RUIX\XUH

LOYROHP HOWQ SIDRFAFDOFRP P XQIW FHOMUHG VROMRQV



© KHQ Z RINHW LOWD@IG D QHZ Z KW LRRI RQ 7RIRQR YV IFRQIE 5RI HY/
&HOAH 1O WH Z HHGRIQJ P RUHWDQ MVHS@AQI DWRRI  WH
Z HH KHSLQI FRROMH AW

© KIWM DQG KLI K® UH GPAWYH LRRIV FDQ UH GPAD \WJ QULLIEDQWSRUARQ RI
LOFRP 1QJ VXQ@ KWEDAN LOR WH DR RVSKHUH UDWHUWDQ DEVRIELQ) WDV
KHDW7KLY KHSV NHHS EXIEQI VFRROU LHGXAQI WH QHHG | RUDIU
FRQGMRQIQI DOG BZ HUQJ HOHW\ FRW 5 HVHDURK KDV DR VKRZ Q WDW
Z IGHVSUHDG DGRSWRQ RI FRRORRIV FDQ KHS LHGXFH WP SHIDWUHV 1O
VXURXQGIQJ XUEDQ DUHDV P IMJ DWQJ WH XUEDQ KHDWMDIQG Hi | HPAIMDW
P DNHV AMEV WL QULLEDQWD Z DLP HUMKDQ WHUUKWDOVXULRXQGIQI V

/ DU H VFD®! LOWB@MRQV VXK DV WH 5RI HY &HOWH GHP ROVADW KRZ
VP S®1 VXU DFH AKDQU HY FDQ FRQMEXW VR BZ HUHQHU\ FRQVXP SWRQ

IP SLRYHG FRP |RUNVDQG FRRBIUXUEDQ HQYILRQP HQW : KDWP D\ DSSHDUWR
EHDQRUEQDY LRRI FDQ Q| DFWIXQPARQ DV D SDWLYH FTP DM DCDSVIMARQ
WIFKQR®J\ RSHIDWQI HYHU WXQQ\ GD\ RI WH\ HDU
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0 DUQH &BRXG %L KWQIQI 0 &% LVRQHRI WH P RWZ LGHD GIVFXWHG
IRWP VRI VROUWGIDARQ P DQDIHP HQW650  7KH FROFHSWALY
LHDAWYHO VP SGI WO\ VHD VDO\SDUAEBN DUH VS, HG LQR BZ OLQJ

P DUQH FRXGV LOFLHDMQJ WH QXP EHURI FRXG GLRS®W DQG P DNQJ
WH F&XGVP RUHHOPAH ,QWHRU EW KWUFBRXGV H GRAP RWH
VXQ@I KWEDAN LOWR VSDFH LHGXAQJ WH DP RXQWRI VROUHQHLI \
DEVRUEHG E\ WH ( DUK DQG SUIRGXAQJ D FRR@ HIIHAW

$ LHAHOWAXG SXEQKHG LQ &RP P XQEDWRQV(DUK  ( QYLLRQP HOW
H DP LQHG Z KHWHUP DUQH FBRXG EUJ KWIQLQJ FRX@ RIIVHWZ DULP 1QJ

H SHPMG \R RFFXUDV FRXQWIHV UHGXPH DIUSR@XRQ Z KB SXW/XIQ]
FDUERQ OHXWDDN $ OMRXJ K UHGXAQJ DHIRVRCSR@\RQ GHOYHLY/
P DNRUKHDOK EHQH W IMDOR UHP RYHVVRP HRI WH FRROQU H I HRW

WDWQGXVMMDDHIRVREY FXUHQMD SLRYIGH SRWMQUD® GDGIQ) \R
DGGMRQDY DLP 1QJ 1Q FRP 1QJ GHADGHV

8 \VQJ DFTP DM P RGHOUHVHDUKHU/ MP. X@WG WH LOWPWRQ Rl VD
VDODHIRVRY LOR | RXUFBXG. UHJ IRQVRI WH HDWMUD 3DALLE 2 AHDQ
|LRP R 7TKHVXG |RXQG WDWAH LOMYHQARQ Z DV
FDSDE®! Rl VXEVWBQWD® RI I VHWQI WH Z DUP LQJ DWRADWG Z LW
GHFIQIQJ DHIRVRCSR@MRQ DQG FRX@ KHS P DIQWIALQ J REDCDYHUDI H
WP SHUIDMUHV DQG SUHASIVIMRQ FRVHUVR SUAVHOWGD BIYHY

7KHFRROIQU HIHPWZ DV SUP DU® GUYHQ E\ FKDQI HV 1Q FRXG
SIRSHUAHV 7KH LOMIPMG VHD VDO DUAEGN LORUHDVHG WH QXP EHUR
FBRXG GLRSGW FUHDWQJ EWI KWUDQG RQI HUGWQI FRXGVWDW
LH GPWMG P RUH VXQM KW7KH P RGHAQJ VXJ J HAMG WDWAKLY

P HAKDQMWP FRX@ SURGXFH D W QUIFDQWARRAOQ 1QI XHQFH RYHU@U H
DUHDVRI WH S@OHW

+RZ HYHU WHWXG\ DOR KL KQJ KWG [P SRUBQAP MMRQV DQG

XQFHUBIOAHY &RRAQI Z DV QRWHYHQ® GMMEXWG DRLRW D@LHI IRQV
6RP HDUHDV LQFOXGIQJ SDUNVRI ( XURSH WH 8 QWG BV &KLOD DQOG
QHDLE\ RAHDQV H SHUHQRHG UHVIGXDCY DLP LQJ GHVSIW WH
LOMUIYHOMRQ 7KH UHVHDURKHLY FRQFOXGHG WDWFIP DWW RXWRP HVZ HH
KLJK® GHSHQGHQNRQ Z KHH WH FBRXG EUI KWIQIQJ RFFXULHG DQG KRZ
W DVIP SGP HOWMG

7KH Z RUIN DOR SRIQW VR D EURDGHUFKD@IQI H I DAQJ P DUQH FBRXG
EWI KWIQQJ IHVHDUK &@XGVDUH DP RQJ WH P RWFRP SB[ DQG
GLLI LEXOVHDW(UHV Rl WH F@P DM\ VWP VR P RGHOIDFFXIDW® 6P D@
FKDQJ HV 1Q FBRXG P LFLIRSK\ VIFV FDQ KDYH @ H H I HAW RQ FTP DM
RXWRP HV P DNQJ MGL I LEXOWR SUHGPWSUHAMVHO KRZ @U H \FDG!
LOMUIYHOWRQV Z RX@ SHURWP 1O WH UHDXZ RUG 5 HVHDURKHWY/

WHUH RUH FROWOXH VR HP SKDVIVH WDV QLLEDQUWK QFHUWLOWHY
UHP DIQ UHI DUGEIQI H I HPAYHQHW UHI LRQDAP SDFW DQG SRWIQWDO
XQOMQGHG FRQWHT XHQAHV

$ ORWHUDUHD UHFHYIQU LORIHDMQI DIMAQMRQ LV WH SRWQWDO
LOMUDPARQ EHVE HHQ @I H VFDB! FRROQJ LOWUYHQARQV DQG RAHDQ
ALFX@ARQ A VMP V' 6 AHQWAN KDYH QRWG WDWKDQJ HV 1O
HYDSRUDWRQ DIQI DOSDWHLDY DQG RAHDQ VXU DFH FRQGIMRQV FRX@
1Ol XHOFH UHJ LRQDOVD@IW SDMALDV Z KIEK SO D FUMFDOR®I 1O
GUYIQJ P DMRURFHDQ FXUHOW VIXFK DV WH $WBQWE 0 HUGIRQDO

2 YHUMLDIQ) &ULFXOMRQ $0 2 & : KIGBIWHVH HIHAW UHP DIQ WH
VXEMPARI RQJRIQJ UIHVHDURK WH. L@\ADW WH FRP SG[ LW R

P RGU\ LQJ [OWILFRQOHPMG ( DUM i VWPV DWDLI H VFDBN

0 DUQH FBRXG EWI KWIQQJ UHP DIQV DQ DRWYH DUHD RI VAHQWILE
LOYHVIAI DARQ IDWHUWDQ D GHS®\ DE®I FTP DM VROMRQ 7KH QWA

UHVHDUK GHP ROVADWAY WDAMP D\ KDYH WH SRWMQUWDOR UHGXFH
IXVWUH Z DUP LQJ XQGHURHURLO FROGIMRQV EXVMDOR UHQI RUFHV WH
QHHG IRUPDIHXOMMG.  LIREXWP RQVRUQJ  DQG D GHHSHU
XQGHUAMZOGLQJ Rl UHI LIRQDCFTP DWW UMVSRQVHV EHIRUH DQ\
FROVUGHDWRQ Rl @U H VFD®! [P SGP HQIMRQ

$V.JREDOMP SHIDMUHY FROAQXH VR UMH UHVHDURK LOR FTP DM
FRROQU DSSURDAKHV IV @NHO VR H SDQG  7KH FKDEBIQI H | RUVALHOWAV
Z |@EH GHWLP LQIQ] Z KIFK LOWUYHQWRQV FDQ SLRYIGH P HDQIQJ 1XO
FRROIQU EHOH W Z KIGH P LOIP IMQJ XQLOWQGHG FRQVHT XHORHV DQG
DYRIGIQJ LOWAUHUIHQFH Z IMK FUMEDO{ DUM Vi VWP SURFHWHV
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7KDQN<RX |RU%HQI 3DUARI 2 XU-RXLOH

. HZ DQWR H WIQG RXUMOPHH WDQNV VR HYHY ROH Z KR FRQWOXHV VR
VXSSRUVIR@RZ DQGHQIDIHZIW O ((5VZRWN

7KLVP RQW KDV KL KQ KWG WHP DQ. @\ HW/RI RXUP DWRQ  IWRP 1HG

LOWBDAMRQV DQG FRP P XQIW FRQYHUDMRQV VR VAHQWILE UHVHDUFK

GRFXP HQBU WRU WA DQG HDUD KHDWKHDOM GDVD FROPARQ ( DFK \AMS
KHSV XV EHWMAUXQGHUAMIQG KRZ H WHP H KHDWY DI 1HPWQJ SHRS®! 1O UHDO

FRQGMRQV DQGKRZ SIDPWEDCFRRAQ VROWRQV FDQ EH GHMLI QHG WAMWMIG
DQG VFDBIG LHVSROVE®

<RXUVXSSRUAD@RZ VO ( (5 VR NHHS P RYIQJ IRP IGHDVIQWR DPARQ DQG I LRP
DPARQ LQWR P HDVXWDE®! P SDRW$V Z H FRQAQXH WLV Z RUIN DRIRW

FRP P XQUWHY VFKRRY RRIVRSV DQG SXETE VSDFHV Z HUHP DIQ GHHSO®

J DM XA RUWH WXVWHQPRXUDI HP HQWDQG FRADERUDRQ WDWP DNH WKLY
MAXUOH SRWEGH

7KDON\ RX IRUEHQJI SDUARI O ( (5 VP MRQ W FRROKMH S@QHV\DQG SIRWIRW
WHMRP P XQWHV P RWH SRVHG VR UMQJ KHDW
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