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&RQ@W EHE HHQ CDWDCSUIRMAIRQ DQG KXP DQ DRRYMEN
3 ROFHQNE GHYHBSP HQW
7 IDQVSRWHE RUW
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, QWRGXFVIRQ

7 KH GRPXP HOAHQMBIG39$6,&$" ZIOADZ \RIHWHUWH Z RINR! \WH & DISDIKIDQ 3 URMIFW
WIDWGEQ) VSDUDO CHYHBSP HQVDQG P DQDUHP HQWIRU WH &DISDKIDQ 5HIIRQ W
FROFHQADWMY RQ MXHV ULHOMQY \R MRIQAZ RINQ) SUDRIFHV DV D GP HMRQ R VSDUDO
GHYHBSP HQASDQQQ)  WDIP V \R FUHDWM + IRUWH VHYHQ FRXQAHV + WH QHFHWDUY
FROGMRQY IRU GHMP 1QQ) SURIMAV IRU WH HIHRWYH IXQAMRQQ) R UHIIRCDOVFD®
DRWRQY DV ZHODV IRUSOQQQ) \WH SK\ EDOGHYHEBSP HOAR @QG  ,\WDOR IQEFDWMV \WH
P DQQHUIQ Z KIFK \WHVH SURUMAHY FDQ EH DFKIHYHG DV SDWARI D VXFFHWIXAQMI IDWRQ R
IXQPURQDODQG VSDUIDOSOQQQ) IRUWH UHIIRQY DV GHP DQGHG B\ WH QHHGV R D XQWG
( XWRSH 9%HFDXVH R \WH V] HDE®! YRGP H R VSDIWOSOQUQ) DRWIMAY DQG VSDUR
IXQPMRQDOIWVXHY DQDOVHG 9$6,&$ IV EHQJ SUHSDUHG 1Q WIIHV EDVHG RQ D RRIQW®
RUDQVHG SIRIWDP P H 3 DMDOFRRECDIRQ WHIDLEQ) \WH VXEWBGFH Rl 9$6,&$ Z LOEH
HOXWHG B ROQNVHWRQYY R WH DSSURSUDWM ZRINQJ JWIRXS R WH &DISDWIDQ
& RQYHQUIRQ
WY KRZ HYHU WH 1HYANGRAXP HOAZ KIEK KDV IRFXVHG RQ DVSHRW Rl VSDUWDCEDQQQ) DQG
GHYHBSP HQVEDVHG RQ DQ GHHS VRAR HFRQRP IF DQDOMY R UHIIRQDODQG CDMRQDO
GHYHBSP HQVIDRRY ' XUQ) W SUHSDUMRQ WH * ,6 GDWEDVHV DQG DSSURSUDWM
WFKQRBJIIHV Z HIH XVHG \R SUIRYIGH 9$6,&$ Z W P DSV DQG RIMHUFDWRI UDSKIF P DWUDO
ZKIFK Z HH SXEQKHG RQ \WH & DISDWIDQ * HRSRUO ) RUWH IIYANP H HYHU IQMDRNYH
P DSV R GHYHBSP HQAWVXHV [ RUWH HQIH & DISDWKIDQ WDQUQDMRCDAHI IRQ DWD \FDBIR
KDYH EHHQ SUHSDUHG MRIQ® IRUWH Z KRBI DUHD $ QRIMHUXQTXH |HDWUH R
WLV GRPXP HQAY \KDWMVENHV 1QR DFFRXQAMH FRIQAGHYHBSP HOASRMQIDY |RURRW
ERGHUDWHDV DUIMQJ IURP H WAQDAINDI HV VR D EURDGHU( XURSHDQ \WMUMRY  Z KIFK DIVMU
WH VHYHDOWRIHV R WH ( 8 HQDW HP HQAKDYH VMWD QHZ  GHYHBSP HQAIWDP HZ RUN IRU
WH WHIIRQ SURYIGQ) QHZ RSSRUNQWHY DQG VHWMI QHZ FKD@IQIHV

$WSUHVHOAP RAWR WH &DUISDIMIDQ FRXQMHY DUH WDSIQ) \WH IIWEHQHIW Rl \WWHU
DFFHVWIRQ\R WH (8 ,Q WLV ZD\ \WHUH 1V DQ RSSRUXQW | RUIDWMUMFKQEDODQG VRAR
HFRQRP [E WBELOYDUIRQ DQG EHWHU GHYHBSP HOASRMQIDY' 1RUWH \WDQVCDMRQDOUH] IRQ
&ROMHTXHO® DWHQIRQ VKRXG EH IRFXVHG RQ \WH I DPAKDWWIHVH ERWEHU DUHDV KDYH
EHFRP H RH R \WH ( 8 W IOMEDOSIREGP BIIRQV 7KLY P XVWEUQ) DERXD FKDQIH 1Q
JRD® DQG VDM IHV |RUGHYHBSP HONZ KIEK VKLINH WDQVQDMRCDOUHI IRQ [URP WH UR®
R D SHUSKHDODUWD \R D P XFK P RUH HQIDIHG RQH ,Q WLV SURFHW DOSURI WP P H DQG

LQDQFIDCRSSRUYQUAY UHVXEID] IURP DIXQY 8 P HP EHYKLS P XWWEH FROUGHUWHG

GHIYHUHG DV WH VHSDUDM GRAXP HQMO,6,216 $1' 675$7(* (6,1 7+( &$53$7+$1 $5($ 9$6.8$
GHYHBSHG IQWH IUDP HZ RINRI \KH,17(55(* ,,%8$' 6(6 3URIWDP P H VHHZ ZZ FDUSDWIDQSURMFWHX
VHH FKDS\WMU 7 HUMRIDCH \WOAR 9$6,8$

DERXV\& DISDIDQ & RQYHQIRQ VHH ZZZ FDISDWIDGFRQYHQIRQ RU

777 FDSDXIDQSURVPWHX
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9$6,8% GR QRWIOMQG \R UWHSOFH DQ R \WH QDURCDO QRU UHJIRQDO GHYHBSP HQW
GRAXP HON W \WH FRP SBP HQBUY WWIDWI\  Z KIEK |RFXVHV RQ WH DGGHG YDOHV IRUWH
UHJ LIRQDO GHYHBSP HQVZKIEK FDQ WMP P IIRP \WH P R IQMOWYH DQG FRRECDMG
WDQVEREHUFRRSHUIMRQ Z WILQ WH & DISDWIDQ DUHD

7 KH EHQH W DQG SIDPIWFDCFRQVHTXHGRHV R WLY RONMDMI\ VKRXG KHS 1Q SDMFXOULQ
\WH GHFMRQ P DNQJ SIRFHWHV Rl QDMRQDADQG UHI IRQDADGP IQMMRYY 9$6,&$ VKRXG
KHS FRREQDM DAIRQYY HVSHAD® WRH WIDWEQ) FRW EREGHU DUDV DQG DOR
SURP RM [QMUUHIIRQDOSIRWFW  %4HCHIW DUH DOR H SHAMG 1Q WH IRP R IQMOULIHG
LOMIDMRQDCFRRSHIDWRQ DVWKH P XQMWMDIDQG ELOMADOBIYHY
$V D \RROVXSSRMQ) VSDUDOGHYHBSP HOADQG SDQQQ) IXQRIRQY [Q \WH WDQVQDIRGDO
ERGHUHIIRQ 9$6,&$ DQG W DFFRP SDQ. 1Q) GREXP HQW FRQEAQV DERYH DO

f IQRP DIWRQ DYDIDE®! \R HDFK FRXQMN DERXWP DRU VSDIDO SIREGPV DQG

SKHQRP HQD 1Q W QHIKERXU
f VKDUHG DQDOWFDODQG FROFHSWDOIQSXW 1RU XSG QDMRCDODQG  UHIIRCDO

WIDWMIIHV - GHYHBSP HOANSOQVY DQG RWHU GHYHBSP HOASURWMFW DWMH UHI IRCDO
®IYHO

f DQ IOMIUDMG FDURIWDSKIE UHSUHVHORMRQ R WH VIWDIRQ R \WH WDQUQDUMRQDO
EREHUBHIIRQ DV IQSXW DQG GVFXWIRQ P DWUDOFDSDE®! R EHQJ XVHG IRUWH

SOQQQ] R P RUH GABIGIG \BVNY DQG DRIRQY
DA VWP DIF VMR GHYHBSP HQA RDE |RUWH & DISDWIDQ 5 HIIRQ

f SURSRVDY IRU RRQANDRAIRYY \R EH \BNHQ B\ RUDQVDIRQY 1Q WH WDQUQDUMRQDO
EREHUBHIIRQ RUE\ LOMEDMRQDOMDP V' DV SDWR! ( XURSHDQ SURVPW

$V D GRREXP HONVZ M DQ IQMEDIRQDOFKDIDAMU 9$6,8$ IQMQG W IRPP D EDWV IRU
QHIRIDMRQY DQG GHAMRQV DALY BIYHO WY D SRR R WH GQ) WBIQEQ) FRQIXIW R
P XWDOFRRUECDURQ HIRW 1O WH WDQVCDIRQDAHI IRQDQG FRQVHTXHQ® P D\ FROANAM
DVMRQ) DUXP HQNRU

f UDMQI VXSSRWXQGV ILRP ( 8 VRXUFHV

f IONRGXAQ IQRYDWH FROMHYDIRQ DQG GHYHBSP HQW P HDVXUHY  HTXILKQY]
DIVHHP HQMAE\ P DQ ABNHKRGHLY

f IR XOMY UHIIRQDOGHYHBSP HQANADMI LHY | RUBHBIYDOA RYHEP HON P IQMUHY
UHJ IRQDODQG @FDODGP [QMADMYH DXWRUIMAY ( XUR UHIIRQV RIMHUDWRADIRQY RU
ERGHV [Q\WH & DSDKIDQ 5 HIIRQ

f IQMEDIRQDOGH] RIDIRQY DURXQG VSDMDOGHYHBSP HOAMFRQFHSW IRUWKLY SDWR!
& HOADQ( XURSH

9$6,8% EHQJ SUHSDUIHG RYHUD SHURG R \WUH \ HDY Z W IX@FRRSHIMRQ R \WH
JRYHUIP HOMIUHSUHVHQBAYHV DQG UHVSHRWG) HDFK SDWVIV GHAMRQY  Z LOFRQAMAM

f DJIXDDQMH R FRYRWP W R \WH DERSWG J RDO DQG DRIRQY Z MY UHBIYDQALDMRQDO
DQG UHJ LRQDOGHYHESP HOANAMDWMI LHV
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f DSURR R WH RU DQVDUMRQDO SURFHGXUDADQG VXEVBQIYH Z LGBRJ QHW \R XQGHUINH
IOMIDMRQDO FRRSHIDVRQ [Q WH IIHG R VSDUDO GHYHBSP HOVSOQQQ) 1Q \WH
& DISDKIDO WDQVCDUIRGDAH] [RQ

D SIGWERFXP HONRUP RUH GAMIAGBIG WYAEHV SUHSDUHG HOHZ KHUH Z IWIQ \WWH DUHD
D P HKRGR®J IFDCGEDVY | RURDQUIDMRCDCERIA GRAXP HOWV

&DWEDVKIDQ 5 HI IRQ Z IWKLQ VKH ( XLRSHDQ VSDFH

7KH HQDUHP HOMR \WWH ( XURSHDQ 8 QRQ KDV FKDQIHG WH JHRIWDSK\ R ( XURSHDQ
WULARUDO IOMIWY : WIQ WH ERXQEDUHV R WH ( XURSHDQ 8 QRQ WHWH DWH QRZ
WUMRUHY Z KIFK DU R NH [P SRUBGFH R VRADO HARQRP IE. DQG \WUMRUDOIQMI WY 7 1@
QRZ WRXJK \WHVH \MUMRIHN ZHH R P DUICDOIP SRUBGRH 1Q \WHVH UVSHRW 2 CH R
VXK WUMRUHY IV \WH & DISDIKIDQ 5 HIIRQ ZKIFK DIWWMUKH (8 HQDWHP HQWVSURFHW

EHFDP H D SRAMQID® P SRUIQADUD R IQMIDUMRCDOFR RSHIDIRQ DQG VXSSRWVZ W

IOMKP HOV R SROFDOIQMIUWY  $WSUHVHOMAH IQMEDMRCDOFR RSHIDIRQ [Q WHVH
\MUARUHY GRHV SUHYHOW WH XVH R \WHVH LOAKP HOW VR \KHUI X@BRWMQIDO

7KV IV ZK\ MY FXFIDOKDWAMSY EH \BNHQ LQ RUEHUWR VSHALL WH URBI Rl \WH & DISDINIDQ
5 HILIRQ 1Q WH QHZ ( XURSHDQ VSDFH DQG DV D UHVXGRSHQ MKS R \WH \WRY' Rl ( XURSHDQ
8 QRQSRIFHV 7KH FR RSHIDIRQR! \WH QDURQV R WLV \WUMRY 1V FXFIDO 7 KLY 1V \WH
EDWV IRUIRP IQ) D FRP P RQ WIDWJ\ [RUGHYHBSIQ) WY UHIIRQ DQG Z RX@ SURYH \KH

QHFHWIW R XQGHIENGQ) MROQMOQYHR HOQNVSURWFN  7KH &DISDMIDQ 3 URVPW/ \VSDUDO
GHYHBSP HOMMDWI\  9$6,&$  IGHQMHY FRP P RQ JRDY DQG H SHATMRQY R DOWH
SDUGHY IURP FRXQUHV SDWFLSDUY] 1Q WH & DISDWIDQ & RQYHQIRQ

YHFDXVH R \WWH SURFHW R Z 1IGHQQ) WH ERGHY R WH ( XURSHDQ 8 QRQ WH & DUEDWIDQ

5HIIRQP D\ EHFRP H RQH R \WH P RUH [P SRUBQAHI IRQV Rl LOMIDMRQDOFR RSHIDIRQ 1Q
\WH IIHBV R HFRQRP [E VRAIDODQG VSDMDOGHYHBSP HQASRIFLHY 7KLY 1V D UHI IRQ DVWIKH
PHAD SROAMR V[ &HQRDO( DWM®D ( XURSHDQ FRXQMHN &] HK 5 HSXETGF +XQIDW
3ROQG 5RP DQUD 6 ®YDND DQGSNDIGH  OLQ) GUHA® QH VWR $ XD DQG 6 HEID

,Q JHRIWDSKIEDOWP V \WH &DISDIMIDQ 5 HIIRQ IV YHY VP IOUR WH $GIQH 5 HIIRQ
+RZ HYHU XQIDWWFRP HV \R \WH DFKIHYHG GIYHOR GHYHBSP HOADQG \WH IOMOW R
WDQVCDMRQDOFRRSHUIMRQ | RUIW EHCQHIW MY D SHUSKHUY R ( XURSH $WiikH VDP H \IP H
W IQMIDOSRMQNDO WH P HIW R QDMUDCDQG FXGMUDCKHUMI H DQG J HRSROFDOBFDIRQ
PDNH WH UHIIRQV HIHAYH GHYHBSP HOASRWEEG! 7K BIIRQ PD. EHFRPH 1Q \KH
H WQGHG ( XURSHDQ 8 QRQ D WHIIRQ R FRRSHIMRQ \R WH EHQHIWRI GHYHBSP HQW
DQDBIRXV R \WDWZ KIFK 1V KDSSHQQ) 1Q RKMHUP RXQEIGHRXY BUIIRQV R ( XURSH ( YHQ
WH FXUHONVBZ DM R GHYHBSP HOVR \WH &DISDKIDQ 5HIIRQ PD. EHFRP H
DGYDQMU HRXV \R WH [P SBP HQBMRQR DQHZ  VXWBICDE®! P RGHIR JURZ W Z KIEK Z RXG

EH XMQ) \WWH FROMGHIDE®! P HIW R \WH CDWUDCHMURQP HOMIINHG Z W \WH GFDOVRADO
VMKRMUHV
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&DISDKIDQV DUH D WHIIRQ RQ Z KIFK RYHUWH QH WHZ \ HDWY RUGHFDGHV \WH SUIRFHW R
IOMIUDMRQ Z L@EH FXADO \WH BIIRQ FRP EIQHV QHZ P HP EHUMIDWV R \WH OVWWER
HQDUWHP HOV DQG FRXQUHV ZKIEK ZI@MRIQ WH ( XURSHDQ 8 QRQ 1Q \WH IRUHVH-DE®!
IXUUH +HQFH WLV IV D UHJIRQ Z KIFK FRP EIGHV 1Q MD@R! \WH SUREGP VR FRKHVMRQ  DQG
WLV IV RQH R \WWH NA HBP HOV R ( XURSHDQ 8 QRQ SRIFLV

%HFDXVH R WHUWDQVCDMRQDCFKDUDRMU WH SUREGP V R1 WH & DISDWIDQ UHI IRQ FDQQRW
EH VROHG Z MRX\WADQY QDMRCDOFRRSHIMRQ ) RUP RAMR! \H FRXQUHV 1Q TXHWIRQ \KH
P RXQBICRXV BUJIRQ R WH &DISDMIDQY  1Q WH FROM WR WHU HQMH \WULRY
FROAMAMY SHUSKHUHY UHIIRQV GHD\ HG LQ GHYHBSP HQAYHY RIMQ EDANZ DG ) URP \KH
SRIONR YIHZ R DMQI® FRXQN W GLIEX@YR VHH D SOFH DQG SRMQIDAXCQPNRQ Z KIEK
\WH & DISDWIDQV [Q DAW JHRIUDSKIE SRIMQIDOFDQ SO\ 1Q D Z IGHU( XURSHDQ FRQM W

7KLY VSHALEE DQG WDGMRQDODFN Rl FRRSHUDMRQ VKRX@ EH EURNHQWWURXIK 2 QD WURXIK
ROANDAIRQ R DOIQOMMMG MM WH &DISDIKIDQ 5HIIRQ PD. HQMU \WH SDWX R
VWP DWF JURZ\W XVIQJ W XQTXH YDOHV IQFBAQ) W P XGVQDMRCDOFKDUDRMU ,Q
RGHUWR GR VR MY QHFHWDW R DWHW \WH SRIMQIDO QHHGY DQG VRAIDOSUH HUHQRHV
ZKIFK FRX@ EHFRP H \WWH EDWY R GHYHBSP HOASWRIWP P IQ] 6 XFK DQ DWHWP HQW

FRX@ D@®Z |RUWH IRWP XOMRQ Rl FROWMMOARU HYHQ IRQMOYHWE HOASURVFW R \KH

SUYDW DQG SXETF VHRRY DQG IQYHMF HOQMURP \WH FRP P RQ ( XURSHDQ 8 QRQ IXQ3V
7KH FRRSHIDMRQ R SXEGE DXWRUMA + A UHIIRQDODQG ®FDO  Z LOIQGHGFH \WH

SWYDW VHRARUZ KIFK Z 1@50\ D GHAMYH URGI 1Q WH GHYHRSP HONR WWH UHI IRQ

7KH Z RIN FRFHIQ) \WH WDQVCDMRQDOGHYHBSP HOAMDMI\ IRUMH & DISDWIDQ 5 HIIRQ
ABAW Z W \WH GHIQURQ R FRP P RQ GHYHBSP HOAMUHW |, Q \WH HFRQRP [E VAKPMWUHV R
HDFK R \KH VAWMV LQYROHG LY UHILIRQ SO\ V D GLIHHOAMRE! ' LLIHHQNRI\MQ P X\MD®
FRP SHMYH DUH WH IGHDV FROFHQIQ) LOYHR HQASOIQV Z KIEK Z RX@ HQUXUH UHIIRCDO
GHYHBSP HQNVZMKIQ WH 1P HZRWN R VIQI®! FRXQMHV : DKRXWIORKAQ) RQ WH
DXRQRP\ R DQ R WH FRXQUHV 1Q FKRRVIQJ \WH FRXWH R DRURQ 1Q \WH UHI IRQ MY \AMD
SRWIE®! \R GHAGH RQD JURXS Rl DRIRQV Z KIFK + XQGHWINHQ FR RSHIDIYHO + FRX@ JLYH
DQ DGGHG YDOH \R WH GHYHBSP HQAR \WH & DISDWIDQ UHIIRQ &R RSHUDWH SURWIFW DOR
KDYH D JUDMUFKDQFH R RAMIQQ) IXQAQ) ILRP \WH ( XURSHDQ 8 QRQ DV SDWWR! \KH
SROFDAQMI U ILDP HZ RIN

&RP P RQ JRDY DQG WH VFRSH R WDQUQDMRQDO XQGHWINQIV FDQ RQD EH GHIQHG
WUWRXIK D SIRFHW R IQRP DMRQ H FKDQIH DQG EWRDG GVFXWIRQ 1Q D JWRXS R
IOMUMMG SHRS®I DQG IQAMMRYY 7KH : RINQJ * URXS RQ 6 SDWD03 OQQQ) Z MQ \KH
&DSDMDQ &RQMHQIRQ WIKPXUH Z RXG HQDE®I WH GVFXWIRQ Rl SRIMQIDODUDV R
VSDIDO GHYHBSP HOV IQ WH BIIRQ ZKIBI PDIQNIQQ] \WH XBV R \XABICDE®
GHYHBSP HQAMQ) \WH RU DQ] DIRQDCSRIMQIDCR WUMRIDOMHOD J RYHIP HOW

7KH GGG FKDIDAMWMEY R WH & DUSDIKIDQ UHIIRQ IV FRQBICHG 1Q WH  VHSDUDWM
ERRNBW 2 6 RFIR HFRORP LIF DODOVIV Rl WH &DSDWIDO DIHD' GHIYHWHG B\ WH
& DUBDWIDQ 3 URMFW
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7KHEUHI 6: 27 DQDO VLV

7KHVWIDWI IE DSSIRDFK R 9$6,&$ LV R XWMYH DQG HQKDQRH \WH VWIHQIK R \WWH DUHD \R
UHGXFH W Z HDNQHWHY W H SBRIVWH RSSRWYQMAYV DQG + DV IDUDV MY SRMEGI W

DYRIG DQG SUHYHQAKH WUHDW

: KDMR®ZV EHBZ VD WK\ 6: 27 DCDOMY R WH &DSDKIDQ DUD 2 (H R WWH
\DM\V R WWH DRARQY R \WH SURWMFWMY iR HDERUIDW RQ \WWH VSHALIFY DQG GHNIY R \KH
SDUFXOUMWP VR WH6: 2 7 DQDOMY

7KHWAMHQI WYV Rl WH & DUSDWILDQ DUHD

7KH & DISDIDQ P RXQEIQ DQIH LV NP @Y DQG IW DD LV DIRXQG
VTXDUH NBP HHV W KHI KW/ VXEVBQID® G&Z HIWDQ WDWR WH $ GV \WH KL KHWW
SHDN R \WH & DISDIDQV * HDFKRYND P VRQOWH  DPRQ ( XURSHDQ
P RXQEIQ SHD\W 1 RAVRQD WH $GV EXWDOR WH 6 HUD 1 HYDAD WH (\§@D \WH
3\WHHHV \WH 5KRGRSH WH $ SHQQCHY DQG \WWH 2 OP SXV DU KLIKHU WDQ WH
&DSDKMIDQY / RZ HUKHIKWKRZ HYHU P LIKWEH HYHQ DGYDQBUHRXV IURP \KH SRIQWV
R YIHZ R KXP DQ DRIYIW DQG P RYHP HQW

7KHWH DU VHYHIDOSORHV 1Q \WH & DISDWIDQV KDYIQI Z HOHTXISSHG DQG UHDMWYHD
HDVI® DFFHVME®! UHFUHDVIRQ DQG Z IQMUVSRWDAIOMMAY 7 KH P RANP SRUWIQAR \WHP
DU =DNRSDCH 3/  7DADQWN /RPQED 6\@ 6P R\RYHF AWEWNp 3GMR 6.
61CDID $]XID 3WHEHDO5 2

7 KH & DUSDIKIDQV DUH UEK 1Q P HAFIQDCP IQHIDY, DIMUVRXUFHY DQG VSDV 0 DIRUVSDV
DU . WQED I1Q 3RDQG 3IHAWQ DQG 7HSTH 1Q 6 ®YDND YRYHF 6RYDI %K IGH
7XUQDG &RYDMD DQG %k B + HIFROQH [Q 5 RP DQD

7KH &DUSDWIDQ 0 RXQEIQV DUH VWHAKIQ) VR \WWHDUD R ( XURSHDQ FRXQMHY \KH
OUHWQXPEHU IQ WH : R@ DQG WY VWMDIMG [Q D SROFD® HFRQRP IFD®
HOQYILRGP HOB@® DQG IRP WH SROAR ( XURSHDQ VHEXUAW P SRMBQASDFH 1Q \KH
PIGEBIR ( XURSH ( YHQ W VIWDMRQ FDQ@ |RUP RUH DWHQIRQ DQG IRUP RUH HIIRWAR
GHDCY WK IW SUREBP V

7 KH Z HONQHWHV Rl \WH & DUSDWILDQ DUHD

8 QRUWYCDWO \WH Z HDNGHWHY R \WH DUHD DUH + DWBDW\DWSUHVHQAE P RUH QXP HIRXV
\KDQ W VARHQI WV
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) RP JHRBJIEDOSRONR YHZ WH &DSDKIDQ DUD IV + @H \WH $GV + D
JHRBJIED® \ RX\KIXOP RXQEIQ IDQIH < RXWIXOUDQI HV DUH GMWY VXMBE®! IRUDU HU
VHWBP HQW DQG DUH SRRUHULQ P IQHIDOZ HDGK. 6 RP H RIODQG RIMHUUVRXUHY Z HUH
|RXQG IDNHUDWAH [RRAR \WH P RXQEBIQV Z KHUH \WH SOIQV DQG P RXQEIGQRXV DUHDV
P HHW:  KI®! DQRHQAP RXQEIQ DUHDV DUH RIMQ DDA SRSXOMRQ DQG HFRQRP \

\ RAKIXOUWDQIHV KDYH 1Q P DQ. FDVHV D 3UHSX®OIQ)” HIHPW 7KH &DISDIMIDQ DUD
EHBRQIV \R \WH BM GHYHBSHG DUDV  HYHQ [Q & HOADQ XURSHDQ FRQM W0 RXQEIQ
DUHDV DUH GMWV VXMUE® |RUDI UEX@UH DUDE®! DUHDV FDQCRAWUHDFK \IR DUHDV KLIKHU
\KDQ P HWHV

' VSIW R EHQI GZHUWDQ WH $GV DQG P DIQD |RUKMRUFDO DQG HARQRP [E
UDVRQV WH & DISDKIDQ (DQIH L B\ SDWDEB! WDQWH $ GV 7KH P RXQEIQ IDQIH
v NP BQ) DQGGWHHDHRQ  WDIZD @HY FRMQI \WH P RXQEIQ DQIH
R ZKIEK DU RQ WH &] HK 6 ®YDN ERGHU 7KHH IV QR PRRZD FARMQ) \KH
&DSDKMDQV YHFDXVH R \WH SRRUDFFHWIEIOW \RXUWP 1V DOR 1Q D &Z ®IYHO WH
\RXWP SRMQIDCR \WH DUHD FDQCRWEH H SBIMG

$ JUFX@MUDOHQGERZP HQN R \WH DUHD DUH SRRU ' HVSIW R \MHVH XQIDYRXWDE®
FRQAMRQY DJUEXGMUDO SRSXOMRQ GHOW ZDV UHDWHO KUK VXISDWQ) \KH
FDUY LQ) FDSDAW R \WH DUHD 7 KH UHVX®Z DV SRYHW DQG KLIK HP LJUDIRQ ILRP \KH
DUHD 1Q \WH OWMWKXQAHG + KXQAUHG LW\ HDWY 7 KH & DISDWWIDQ DUHD Z DV RCH Rl \KH
UBHIIRQY ZIW WH KUIKHWHP LJUDMRQ 1Q ( XURSH 1Q WY SHURG  %X\WDJUEXGMUDO
RYHBRSXOMRQ FDXVHG DOR RWHU XQI DYRXIDE®! GHYHBSP HQW 1Q WH DD 7KH
DUD VXMIE®! |RUHIFIHQADQG OUH VFDB! SOQASUIRGXRIRQ LV VP DD MHS VBSHY
DUH P RUH H SRVHG \R HIRVRQ DQG P DQ. DUHDV DUH DIHDG. HURGHG

7 KH VAMDMRQ R \WH DUHD LV SHUSKHUDOO DUNAW DQG O H XUEDQ FHQWHV DUH | DUDQG
\WHUDFFHW IV FRA® DQG GLLIEX@V7 KHUH DUH QR VI QUEDQAP IQHIDAMHVRXUHV

$ OUH SDWR WH & DISDKIDQ UHIIRQ IV ERWEHUDUHD Z KHUH FIRMQJ WH ERWGHLY IV
QLIEX@DQG WP H FRQUXP IQ) ERW IURP \MFKQEEDODQG DGP IQMADIYH SRIOAR! YIHZ

7KHVH WSHY R ERGHY DU VHURXV KIQADQFHV R HFRQRP IE FRRSHIMRQ DQG
LOMIIDMRQ ) RUFHQXUHY WH OUH SDWR \WH & DISDIMIDQV Z DV SHUSKHDODQG
QHIBRMG ERGHUDUD 2 QH SDWR IWEHE HHQ 6 ®YDND DQG 3RDQG 1V VDERGHU
DUD 7KH RKHUSDW DU QRZ LOUGH \WH FRXQMHV Rl WH 8 NIDIGH DQG 5 RP DQID
EXWIKH QHZ VIWDMRQ FDXVHG RWHUSUREGP V ,Q \WH 8 NDIH 7 IDQUFDLSDIKID \KH
DUD VRDWG E\ \WH P RXQEIQ DQIH ILRP \KH RHUSDW Rl \KH FRXQN EHFDP H
HYHQ P RUH SHUSKHIDOKDQ EHRUH ,Q5 RP DQD \WH FRXQN IV GYIGHG QR \®R SDW
E\ \WH & DISDWIDQV DQG \WH P RXQEIQ UDQI H UHP DICHG IQ VRP H VHQVH + DQ REVADF®!
R IXQDIRQDAQM] IDVMRQ

' XUQ) \WH OWVFHQMXMY  \ABMM ERGHY 1Q WH DUHD FKDQIHG P DQ. P HV 1Q VRP H
DUDV HYHQ \WH HWQE FRP SRUMRQ R \WWH SRSXOMRQ FKDQIHG VXEEQID® ,Q \KH
IRP HU 6 RYIHWS QRQ EREHU DDV ZHH GHEHDWO QRWGHYHBSHG DG QRW
IQGAMMDDHG  3ROWDO IDARY ZHH DPRQ) WH FDXWW R HRQRPIE
XQGHEHYHBSP HQW SROFDOFRQAMRQY ZHIH DOR XQDYRXWDE®! [Q WH DUHD  7KH
SURP RIRQ Rl \WH GHYHBSP HOAR \WH & DISDWIDQ DUHD Z DV QRAHCKDQRHG E\ \WH
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FLFXP VABGRH \KDWQ P RAWFRXQUHV IMZ DV QRNCKDENG B\ \WH \MXOUGQDMRQ EXVE\
HKQE P IQRIMAY ,QWH SWH: R : DU, +XQIDV &DISDWIDQV Z HUH ICKDELMG E\
6 ®YD\V 5 X\ Q/ DQG5 RP DQDQY ,QSRW R@G: DU, 3 RDQG DQG &] HAKRVERYDND
D OUH SDWR WH &DISDKDQV ZDV IQKDEMMG B\ 8 NDIQDQV DQG 5 XM QY 1Q
5 RP DQD VRP H SDW E\ + XQI DUDQV

7 KH FRQUHTXHGAHV R FRP P XQWWWSH HFRQRP IF W WP \IDFDQ EH THAVXS VR \KH
SHVHONCGD, 6P D@®UDQG P HAXP Ml H AWAV DWKH IRRARI WH P RXQEIQ WDQIH

KDYH GWVWIKHULP SRUBQAP DUNHWXQRIRQ DV SOFHV R H FKDQIH DQG SIRFHWIQJ Rl
SIRGXFW IIRP WH PRXQEIQV DQG IlRP WH SDIQ 6P DODQG PHAXP MIH
HQMSUMHY DUH PWIQJ 0 DQ. VP DODQG PHAXP M H FM#HV DUH 3RQH IDRRY”
\RZ QV HFRQRP [ED® GHSHQAQ) IX@® RQ RQH VIQ) B QG AIDCSOONQ \WH \RZ Q

1HDWD IRW \HDV R FRP P XQMAWFHORD® SOQQHG HARQRP\  FDXVHG VXEARIQIDO
GDP DJH \R \WH &DISDKIDQ DUHD 7KH W MP R FHORDOSOQQQ) GG QRAFRQUGHU
\WH VSHFLLEMHV Rl WH P RXQBIQRXV DUDV \WH. DSSTHG XQURWP P HKRGV E\ VHWIJ

SOQQQ) \BUHW DV [Q RKHUSDWW Rl WH UHVSHRYH FRXQUHV 6 HURXV GH RUAMIMRQ
\RRN SOFH 1Q \WH 8 NIDIGH DQG 5 RP DQD 1Q WV SHIRG &RMFINYH IDWPV Z HH
RUDQVHG [Q DDV Z KHUH FRQAMRQY DUH XQIDYRXWDE®! IRUGUH VFD®! IDWP 1Q) ,Q
VRP H P RXQEIQRXV DUDV IQ 5RPDQUD FRBPWMQ) ZDV QRVFDUHG RXW EXW
DIUEXGMUH 1Q WHVH DUDV GG QRAHQR DQ. VWM VXSSRW , QGXAMIDOVDMRQ Z DV
IP SBP HQMG 1Q \WWH 6 ®YDN &DISDWIDQV DQG 1Q VRPH SDW R \WH 5 RP DQDQ
&DSDKDQY %DVRY EXWD OUH SDWWR MHSUHVHOMG DIP V IQGAMMHY  7KH
P RXQEIQRXV DUHDV FRX@ RIIHU RSSRINQUAY IRUVRXWMP  EXWARXUMP  Z DV QRAD
SHHWHG VHARU [Q WH VRADDWHRRQRP\ ,QMIDMRQDO \RXWWP  ZDV IDWHU
UHVAUEWMG LQ VRP H FRXQUEHV KHUP HFD@® VRDWG [URP \WH RXMGH Z R

2 SSRUMQWAV RI WH & DLSDWIDQ DUHD

7KH &DISDIKIDQ DUHD IV RQH R \WWH YHU THZ. UHIIRQV 1Q & HQADADQG ( DWMUD ( XURSH
Z KHUH WH QXP EHUR SRSXOMRQ LV DI URZ [Q) W/ D KXIH UBAVHYRIURI HGXFDIMG

WOGIG FKHDS DQG UHDMYHO \ RXQJ ( XURSHDQ @ERXUIRUAH

7 KH DUHD KDV D KXJH SRMQIDARUEXWMVP :  IOMUVSRW | DALOIA DUH FRQIGHG \R D
P DOQXP EHUR SOFHV P DIQD IQWH: HAM®Q&DISDKIDQV =DNRSDQH 3/ 3RSWDG
6. 7KHUH DU P XFK P RUH VXMBE®! SOFHV IRUZ IQMUVSRW 7 KHUH DUH KXJH KDUED
\RXFKHG DUHDV R QDWDCEHDXW 7 KHUH DUH OW H QDMRQDCSDUNY Z W HDWYHO 1HZ
YMARY

7KH &DISDWIDQ DUHD IV RCH RN \WWH UHIIRQV Rl ( XURSH  Z KHUH RG LKUDCDUFKIVMPMUA
DQG GLIHHOAXUDODW DQG FAUDIW KDYH EHHQ EHVASUHVHYHG 7KH FDQ EH RQH R
\WH DMDRIRQY R \RXWP 2 Q \WH RINHU KDQG WHU SURGXFW + (L DGHTXDWO
RU DQVHG DQG P DUNHWIG + FDQ EH VRG R D Z IGHUIQMUMMG SXETF
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7KH &DISDKIDQ DUHD LV UEK RQ IR VKDV VSHADAP SRMBGFH (O & HORDY( XURSH
ZKHMH D IDWHU VP DOVKDIH R VXUDFH DUD IV IRUWVWG HJ SHIFHOMR DO
|RUAVANG DUHD R \WWH 8 NUDICH LV IQ \WH & DISDWIDQY 7KLY FRXG IRP \KH EDVY IRUD
FRP SHMYH Z RRG SIRFHWIQ) DQG IXUVMUWH IQGA & RP SHIMYHQHW FRX@ EH
HQKDGFHG B\ FRRSHIDWRQ R HOMSUVHY 1Q WH GLLIHUHQAE DLSDIDQ FRXQMHY DQG
B\ FRREQDWRQ R \WHUMRDMI IHV

7KH &DUSDWIDQ DUHD IV UFK RQ UWYHY ZKIFK DUWH VXMWE®! IRUWH JHQHDWRQ R
K\ GRHEFWEF SRZHU 5 HIDWEQI WDWP RWMIYHU EDVIQV DUH VWIHRKIQ) RYHU VAWM

ERCGEHY WKLY GHYHBRSP HONV UHTXIUH WDQVCDWRCDOFRRUECDMRQ

2 QHR WH [P SRUDQARSSRUMQUIAV IV \WH UHVLYDCR WH P HAXP V] H FAMAV DBQJ \KH
3P DUNHAMIH DWKH IOMEDODQG H WUQDCHGIHY Rl \WH & DISDIKIDQ P RXQEIQ WDQIH
7KHVH \RZ QV ZHH WH FHQMV R WH H FKDQIH R SURGXFW IUIRP WH P RXQEAQV
DQGIURP WH SOIQV 7KH GHFEQH R KLY [ XQPUIRQ LQ \WH SDW\EHFDGHV Z DV SDU® GXH
\R \WH FRP P XQMAHFRQRP IE W \AMP - EXVWDOR \R WH KRBFDXVWD OUH SDWR \WH
P HIFKDQAFOW R WHVH FMA ZDV R - HZMK RWIQ  7KH FMEV R \WH H \MCDO
P DINHWEH ZHH SKHWNp +UGWY =@ 9D 1RW -IAQ 7HAIQ&LIM\Q
OHONR %D 1R 7DJ 1RV 6aF] . RVQR 6DQRN 3UHP\\VO' WRKREp 6\WM
YDQR ) IDONYWN & HQIYWL 5 5GIXW 6 XFHDYD 71LIX 1 HDP W3 IDRD 1 HDP W2 QHY
%DFDX ) RFGDQL 5 [P QEX 0 DUDW3 AW 7 IWIRYIMM 5 P QEX 9DBHD 71U - X DQG
2 WRYD 7KH FMAV DBQ) \WH IQMIDCP DIHWEEH Z HH %4DW/OYD 7 DYD 1 WD
/| HYIFH / XFHQHF 5IPDYW 6RERI 0 M\RE (JHU * \| Q)\|V . RMEH 8] KIRWRG
0 XNDFHYH +XVWOMME 7DUX 0 XUV 6LIKMVRDUD 6IEIX 2 WDGHD &OIVL DSRFD
$E&D ,XM® 5HAY 0 DQ R WHVH FMAV DUH QRZ. 1Q D FUMFDOMMDMRQ EHFDXVH VRP H
R WH QG GFDWG WHUH GXUQ) \WH FHQRD® SOQCHG HFRQRP \ DUH GHFEIQY
7WCH SIRFHWIQ) DQG P DU R \WH SIRGXKFW R WH P RXQEIQ DUDV @H
P RXQBIQ IRRGV FRX@ FROAMAM DQ [P SRUMIQASDWR \WH HFRQRP [E EDVH Rl \WHWH

WZQV

7 KUHDW 1Q WH & DLSDWIDQ DUHD

5 XUDCBRSXOMRQ SUHAWWXUH DQG VKRUMWH R DI UEXEUDADQG DUHD WI HWHULP SO \WH

\WUDWR GHRUMBMRQ R RYHUW IQ) R IQDGHTXDW XVH Rl P RXQEIQ VBSHV IRU
DJUEX@UDOSXISRVHY 7 KHVH SUDPIFHV DU IQFBDMQ) \WH KD] DGR IBRG OQGVIEH

DQG OQG GHI IDEDURQ

&@ DM FKDQIH Z MRXWSUHYHQWRYH P HDVXUHV  FRX@ DOR FDXVH WH JURZ 1Q) \WWUHDW
R 1GRGY DQGWH WAFDAGHAUHDWH R Z IOMUVSRWRSSRUNMQMAYV

$ FHUBIQ GIVHCR P LJWDIRQ IURP \WH & DISDKIDQ DUHD LV XCQDYRGDE®I DQG P D\ KDYH
HYHQ VRP H EHQHIFIDOIP SDFW RQ \WH HFRQRP IE DQG VRFIDOVIWDMRQ  ®YHU LXUDO
SRSXOMRQ SIHWXUH 1GFRP HWDQVUHY HF ,Q DEVHQRH R HFRQRP [E GHYHBSP HQW
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DQG [P SURVIQ) DFFHWIEIW KRZ HYHU HP LJUDIRQ FDQ \BNH H FHWWYH GP HOVRQY
VSRI@ HYHQ WH IX\MUH SRMELMMAY R HFRQRP IE GHYHBSP HQW

+XJH HFRQRP [E VRADODQG VHRXUW JDSV DBQ) WH H \MDOERGHY R WH ( 8
FRX@ JIYH UVH \R GLIHHQAWHP L®U DORU L@ DODRIYMAV RQ \WH \BR VIGHV Rl \KH
FREHU ,@UDOHP SB P HONV VP XJJ@) R SHRSGI DQG FRP P RAMMV KXJH SUFH
QUHHFH 1Q WH SIRYMRQ R VHYIFHV FRWERGHU VHYFH SURYMRQ

HQYILRGP HQBOGXP SIQ) DQG H SRR Z DV P DMUID® HW FDQ FDXVH LQFBDMQ]
\WOVRQV 1Q \WH EREHUDUHD Z KIFK KDP SHWY IQAMI UIDMRQ

( YHQ QRZ 1Q VRP H ERGHUDUDV D IDL® OUH SDWR WH SRSXOMRQ P DNHV W
@IQ) IURP P DOVFD®! L@ DORUVHP LB DODRIYMAY VP XJJ@ R IXHODQG RWHU
FRP P RAMAV XQUHIMMUHG HP SB\ P HONV 3 LRVSHURXY VHWBP HOW DUH RQD \KRH
Z KHUH KLY DRRYIW \BNHY QU HUGP HMRQV 7KH HDWHG P RQH LV IQYHWMG QRWIQ
SURGXP\YH DRI EXWQ \WH FROMKPIRQ R KXJH DSDWY HOAKRXVHY ZKIEK IV D
IRP R PROH OXQGHUQ) $@WHVH GHYHBSP HOV JIYH WWH \R DGYHYH IQFRP H

QAVEXUIRQ EDVHG QRWRQ Z RUN EXWRQ LGB DCDRPIYIMA

,Q\WH & DISDIDQ DUHD + HVSHAD@ DVWKH HGIHV Rl \WH 1 RUK ( DWAMD DQG ( DAMD
&DSDKDQY + @HV D OUH SDWR WH ( XURSHDQ 5RP D SRSXOMRQ 7KH @IQJ
FRQAMRQV R D OUH SDWR \KLY SRSXOMRQ KDYH GHMURIDMG 1Q \WH OVARGH DQG
KDO GHDGH 6RADO WOURQY FDXVHG B\ WHWH GHYHBSP HOQNV DU DOHDG
VXEWEQIDO ,| QR RURQD LQUXIILEFIHQWP HDVXUHV ZIOEH \BNHQ \R FKDQIH WKLY
VIMDIRQ WHQ VHURXY FRQ @AW FRXG HP HUH 1Q WKLY DUHD

YHMGHV \WH 5 RP D SRSXOMRQ \WHUH DUH RKHUHWQE P IQRUMAV 1Q WH DUHD 7 KHU
VWAV KDV IP SIRYHG 1Q WH OWVGH-DGH  EXWIWFDQCQRWEH WHIDUEHG DV \AWUEGH

1 DURQDOMWSDWAY FDQ DQ. WP H FRPH \R SRZHUIQ DQ. FRXQN R \WH WHIIRQ
EHFDXVH \WHUH H DMAVXFK SDUAV 1O DOR. DISDIKIDQ FRXQUHY  DQG VXFK HYHOW FDQ

JHQHIDW VHURXY WWQURQY 1Q WH UHI IRQ

7KH &DSDKIDQ WHIIRQ IV QRZ \WH ( DAMD H WLCDOERGHUDUHD R \WH ( XURSHDQ
8QRQ 7KH IXWUWH R WH HQDUHP HQASUIRFHW R \WWH ( XURSHDQ 8 QRQ IV WD
XQFHUDIOQ  9%XWZ KDWMYHU SRTIF ZI@EH SXWXHG FRFHQQ) HQODUWHP HOW WH
VHRXUQ) R SROFDOABELDI UHTXIUHY \R FRRSHUDW Z WY QHI KERXUQ) FRXQAHV DQG
\R KHS WHP \R WBELOVH WHUHFRQRP \ DQG \R [P SURYH WH @IQ) FRQAMRQY R \WHU

SRSXOMRQ
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1 DMRQDOVSDVIDOSRQ@F LHV

$ XVWID

&] HFK 5 HSXE@F
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+ XQIDY
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6 VUDWIAJ \

9%$6,&% DV WHWADWI LF GRFXP HOW

7KH IQFRSRIDIRQ R 9$6,&$ DV WH MRONSOQQQI GREXP HQV IQR \WH WUMRUIDO
GHYHBSP HQADQG VSDIDCSOQQQ) M VAP V Rl WH & DISDIKIDQ FRXQREHV 1V J XDUDQMHG E\

\WH SDWFSDVRQ 1Q WH VXFFHWIYH WIUHV R IW SUHSDUDMRQ + DQG W OWU SRVMYH
DWHWP HOA: R WH VSDIDOSOQQQ) DXWRUMEV DWYDURXY BIYHY R HDFK FRXQM +

WQOWRY R WH &DSDMDQ &RQMHOIRQ 7KV DOR HQUXUHV DIUVHHP HQNVZ WK \KH
P HWRGRBJ\ DGRSWMG DQG Z W \WH KIHDUK\ R SRIR\ JRDY |RUVSDUDOGHYHBSP HOAIR
EH SXWXHG E\ D@XH SDWFLSDOV

1 HYHWKMHBM MKDV EHHQ GHFHWDL \R UHVROH FHWIIQ GLLIHUHQPHV EH\E HHQ DSSURDFKHV
R WH WUMRUDOSOQQQ) 1Q HDFK R \WH & DISDWIDQ & RXQUHV WFDQ EH DWXP HG Z W

VRP HGHIUHH Rl FHUBAQN WDWELYHU HORHV EHE HHQ \WH QDURCDOVSHFLLE DSSURDFKHV DUH

QRW/R GVSDUDWM WWDWIR DFFHSWWE®! FRP SURP IVH FDQ EH UHDFKHG - & RQVHTXHQ® W/ QRW
SRWIEB! R FUD\M D AKPMUH |RUD VKDUHG GRAXP HOWZ KIEK FDQ EH ICFRIBRIDIMG GLUHA®

IOR \WH SOQQQ) Vi IMP V Rl WHVH FRXQUEN + RZ HYHUWKLY GRAXP HONIGHQMEN VKDUHG

IGHDV DQG J RDY' 1Q UHDMRQ R D IDQIH R VSHALLIE MVXHV  + HQFH WH GUDIWRIQAERFXP HQW
GRHV QRASIRSRVH DQ IRP XOMRQ R SOQQQ) SRIFIHV RUREMPIYHY DFFREQ] \R \WH

SWDREHV Rl HWHUFRXQN  EXVWAY EDVHG RQWH H SHRRG HYROMRQ R SOQQQ) A P V/

DQG P HIKRGV \R DFFRP P RGDIM UHBIYDQN 8 SRTFLHV

7 KXV \WH DUBHDV CHYHBSP HONHHGY KDYH EHHQ JURXSHG DV IRGBZ V

f  FROMYDIRQ DQG UMRIMRQ R WH DUHDT QDMUDODQG FXGMUDOUHVRXUFHY + \KH
| DPRY UHOWIG \R \WH SURMPIRQ DQG HQKDGFHP HOAR! \KH DUHDT KHIABU H

f SIRPRIRQ R WH DUDV IQMEIDOFRKHVIRQ + \WH IDRRY DIHAMY \WH DDV
RSHIDIRQ DV D FRKHHMOAFIRW ERGHU BIIRQ IQFOGAQ) RYHUFRP 1Q) WH DU-DIV
XQGHEHYHBSHG HFRQRP \ DQG VRAHW

f SURP RURQ R WH DUDV H \MELDOFRKHVIRQ + \WH IDRRY UHDWG \R \KH DUDIV
SDWFSDVRQ 1Q JBEDODQG FRQIHQBO GHYHBSP HQVSIRFHWHY  IQFOIAQ) \WH
FUDIRQ R UHJ LRQDQI URZ \K FHOHV

7 KH SURSRVHG KHDAQIV Z IQEH SUHVHQMG W DQG AVEXWHG DAD VHWWIRQ R WH : RUINCQJ

* URXS IRU 6SDIDO 30QQQ) RSHDIY ZMIQ WH &DISDMDQ &RQVHARQ 7KH
P HWRGRBJ\ Z LOFH AVFXWHG DQG DSSURYHG B\ UHSUMVHQIAMYHV R \WH FRXQRE

WY EHIHYHG \WDMKH KHDAQIV FRUMVSRQG W WH H SHAWMG HYROMRQ R (8 SRTR
QUHRIRQY DQG WXV IRP D EDVV IRUMH SUHSDUMRQ R SOQV |RUWH EREHUDUHDV Z KIFK
FDQ EH XVHG \R DFFHW 1XQGV VHVDVIGH | RUMH DFKIHYHP HQAR! ( 8 JRDY DQG SRTIAHV IRU
WH WIIRQ 7KV IV ZK\  DAKLY + \A QKHIF + ABIH R \WH ZRUW SURSRVDY ILRP \WH
SUHSDIDIRY  GRFXP HQW KDYH EHHQ UHRUWP XOWG [Q @H Z W WH KHDAQIV VSHBIG RXW
DERYH 7KH KHDAQIV Z HH IXUKHUVXE QYIGHG DAKRXJK \WH DX\KRLY WHG \R DYRG \KH
IRWFHG XVH R P HWWRGRBJ HV IIRP HWHUR! \WH H M) QDUWRCDOSWDRIEHY 7 KH IDRRY
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XQGHU IQAYIGXDOKHDAQIV Z HIH FKDUDPMUIVHG 1Q WP V R WHUIRFXV RQ WDQVCDUIRQDO
MXHY 7KHDIP Z DV \R FUDW \IH EDVY IRUWH HDV IGHQMEDMRQ R VMNY Z KIEK FDQEH

SHURWP HG 1Q D EHWHU ZD\ RUZIW GMW HIRW Z W VXSUDQDMRQDO FRRUBCDIRQ DV
RSSRVHG \R \BM\V FDUIHG RAME\ RQH IGH RQD ) DRRWY Z W QR VXSIDQDURCDCRUFLRW
ERGHUDVSHRAN KDYH EHHQ QU HO HIP ICDMG RUGHWL QDWIG DV {EDANJ URXQG RQDTIRURIOW
DRIRQY ,WKRX@ EH ERWH 1Q P 1QG \WDWKLY VADWMI\ VKRX@ EH UHDG 1Q FROMGPURQ Z W

\WH CDIRQDOGRAXP HQNV DQG RQD DV VXK GR\KMH. FRQAMAM D IX@® FRP SUHKHQWLYH \RRO
IRUSXWXIQ) GHYHBSP HQASRTEHY DWKH UHJ IRQDOVFD®! DQG DWKH GFDOFD®!

7 HUMRUDCOH WQVRI 9$6,&9%

7KH GHEHDIRQ R WH SURMPWDUHD  Z KHUH WH VRFIR HFRQRP IF VIWDMRQ Z DV DQDOVHG
DQG IRUZ KIEK GHYHBSP HONBURSRVDY Z IQEH SUHSDUHG LV CRWIXIW \WH VDP H DV \WH DUHD

GHOHDWG IRUWH &DISDWIDQ  HOYLRGP HQODQG CDWIDOSIRMAIRY & RQYHQIRQ 7KH
UDVRQ IV SDU® WDW/RAR HFRGRP [E GDVY DUH DYDIDE®! |RUGLI HIHQMAMUMRUDOGYIVIRQY
\WDQ | RUHQVILRQP HQBCDQG QDWIDCSURWIPRQ SXISRVHY 7 KH RHUUHDVRQ LY \KDWRFDO
DQG HFRQRP [E GHYHBSP HOWP HDVXUHAV KDYH VSDMDO P SDFWRQ D GUHU DUHD \WDQ
HOYILRGP HQBCRQHY ,Q WL DQDOMY GDW IRUL876  UHIIRQV Z L@EH DQDOVHG ' DB IRU
WRH 1876 UHIIRQV ZIOEH FROUGHHG Z KHH DABDWD SDWR \WH UHIIRQ EHBQIV R
\WH &DISDWIDQ P RXQEIQ DUHD 7KH UHDVRQ IRU MY \WDWP DQ. GHYHBSP HOW 1Q \WH
VXWRXQEQ] DUHD FDQ KDYH D I QUIEDQAP SDPARQ \WH P RXQBIQ DUHD SURSHU DQG YIEH
YHYD

7 KLY GHIQHDWMG DUHD FRP SUVHV P XFK O HUDWD \WRADQG NP \KDQ WH DD R
\WH &DISDWIDQ P RXQEAQV WRADQG NP \WFRYHY DOR WH IRWH OQGV R \KH
P RXQEIQ FKDIQ ) XWHWP R MY GHIQHDMG DFFRWEQ) \WH DGP IQMADIYH UHIIRQY R
\WH &DISDIDQDUHD 1876 UHIIRQVIQ$ XD 3RDQGDQGSNDICH 1876 WHIIRQVIQ
\WH &] HFK 5 HSXE@E +XQIDY 5 RP DQID DQG 6 HEID 1Q RGHUR KDYH D @UHUGDW EDVH
IRUDCQDOMY DQG R HQDE®! WH SDWFSDIRQ R UHIIRQDOJRYHUP HQN Z WY \WWHU Z KRB
DGP IQMADIYH DUHD 1Q WH SURWIFWS FFREQ) \R WL GHIDHDIRQ \WH Z KRB WUMRY R
6 G®YDND LV UH] DUEHG DV SDWR| WH & DISDIMIDQ UHI IRQ

7K OUHUDWD KDV D SRSXOMRQ R GDW® P IARQ ZKIEK IV FRP SDIDE®! \R \WH
SRSXOMRQ M} H R %4MIAQ ) UDQFH DQG ,\BO 1Q ( XURSH WY DERXW R WH ( XURSHDQ
SRSXOMRQ DQGVRP HZKDABMWWWDQ R \WH (| XURSHDQ \MULRY

7KRXJK WWH DUD DV D Z KR®I Z I@EH DQDOVHG GHYHBSP HOABURSRVDY Z LOEH IRFXAWHG
P DIQD RQ\MRVH DUDV Z KHWH HFRQRP |E DQG VRADOSUREGP V DUH H WHP HO VHYHUH DQG
Z KHH WDQVCDMRCDOVRGMRYY IRUWHP  DUH UHTXILHG 7 KHVH DUDV DUH P RAW 1Q WH
1 RUK ( DVMMD DQG ( DAM®D & DISDWIDQV Z KHUH WH ERGHY R [LYH & DISDWIDQ FRXQMEHV
P HHW+XQIDY 3RDQG 5RP DQUD 6 @YDND DQG \WH 8 NIDIQH DQG Z KHUH \MH GIYHOR!
HFRQRP [E GHYHBSP HQMY \WH BZ WWDQG XQHP SB\ P HOMKH KLIKHWIQ \WH Z KRB
& DISDKIDQ DUHD



GLVEXVVLRZOQ

EDFNJURXOQG
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6 WDWIJ LF J RDY

9$6,8&$ DIPV DMGHQOM IQ) FRP P RQ IGDV DQG SURIMAV IRU FRRSHIDIRQ 1Q VSDUDO
GHYHBSP HQVDQG SDQQQ) 1Q \WH &DISDMDQ 5HIIRQ EXWQRWDWHWEIEDQKIQ) DQ

SUHAVHD \SHALHG FRP SXORY  GHYHBSP HQN SUQASEN RU REMPIYHV IRU \WH
WDQVCDMRQDOMIIRQ 7 KLY DSSURDFK LV MVAMHG E\ \WH | DPVWKDWALY GREXP HQAGHDY Z W
VSDWDO GHYHBSP HQVFRQFHSW  VSHALLIE SRTIAHY DQG SURWFW DUH VXEMFW 1Q HDFK
FRXQUN \R ADVRY UHI XOMRQY DQG SURFHWHV

,Q SIDAIDOMP V 9$6,&$ DIP V \R DAWMALHIIRCDODQG LOMUHI IRCDODGP IQMRDIRQY 1Q
WHUGHRAMRQ P DNQJ SURFHWHY $V WH VADMI\ 1V DOR H SHAMG \R EHFRP H D EDWY IRU
IQUDMG FRRECDIRQ DRYME 1O \WH & DISDIKMIDQ 5 HIIRQ DUHD  SDMEXOLD (O UHDMRQ \R

WH HADEQKP HOMR D FROAMMQASRIE. EDVY 1RU GHYHBSP HQWV WH SUHSDUDIRQ R

SDQQQI GRFXPHON IRU \WH ERGHU DUHDV DQG WH IRP XOMRQ R GHYHBSP HQW
SWRIWDP P HV IRUIQAYIGXDODUDY WIIRYY  $WIKH VDPH WP H 9$6,&$ FDQ IRP WH

EDVIV IRUWH SUHSDUMRQ R SOQV DQG SURIWDP P HY IRUWH XVH R IXQGV R VXSSRWWKH

DIPVR (8 SREEHV

7KLY FXUHOAGREXP HOAKDV D QHZ 1RUP DWZ KIEK \BNHV DFFRXQAR WH IXWUH H SHAWG
HYROMRQ R SOQQQI A WP V DQG P HRGY DQG ZKIFK IV D UHVXOWR \H QHHG \R DDIQ
\WHVH VA VWP V Z MM UHBIYDOW 8 SRTFIHV & RQVHTXHQ® WLV GREXP HONEVEXWHY FIRW
EREHUM/XHV DQG M\ Z KIFK KDYH D SDMEXOULQ GHQFH RQ GHYHBSP HQNQ \WH VKDUHG
ERGHUDUDV DV Z HODV WH MXHV DQG \BM\V ZKIFK P D\ EH DEGAUHWHG B\ P HDQV R

VXSUDQDIRQDOFRRSHIDIRQ

7KH IR®ZI1Q) D WHIDEHG DV \WH SUP DY JRDY |RU GHYHBSP HQMQ \WH & DISDIDQ
5 HJLRQ DUHDV
FROMHIYDIRQ DQG UHVIRIDIRQ R \WH DU-DIV QDWDODQG FX@MUDOUHVRXUFHV + \WH
QHHG \R SIRMPWDQG HQKDQFH WH DUHDTY KHUMII H
SIRPRIRQ R WH DUDV LQMEDOFRKHVRQ + \KIV JRDOWHHY \R \WH DUDV
IXQPMRQQ) DV D FRKHIHOAFIRW ERGHUWIIRQ IQFOAQ] RYHIFRP IQ) \WH DU-DIV
XQGHEHYHBSHG HFRQRP \ DQG VRAHW
SURP RIRQ R \WH DUDW H WLDOFRKHVIRQ + \KIV JRDOUHHY R \WH DUDV
SDWASDIRY 1Q JBEDODQG FRQICHQABO GHYHBSP HQNSIRFHWHY  IQFBAQ) \WH
FUHDIRQ R UHJ IRQDQJI URZ \W FHQHV

* RDO _+ FROVHYDWRO DOG UHWVRUIDWRO RI QDWILDCDOG FXAOXIUDOUHVRXUFHY

SWREGP GHILIQMRQ

7KH &DISDIDQ 5 HILIRQ IV SDUMFXOWD UFK 1Q CDWMUDOHQYILRGP HOADWHW + RZ HYHU \WH
XVH R VXFK BAVRXUFHV  HVSHAD® GXUQ) \WH QW \ HDWY KDV IQP DQ. FDVHV XSVHWKH
EDDQFH R QDWWH DQG QRZ DRIRQ IV QHHGHG R UMRW IWS$ FRQFHLD IRUWH QDWUDO
HOQYILRGP HQAIP SURYHV \KH TXDOW R VSDFHY FUHDIY EFWHMUFRQAMRQY IRUYQ) DQG IRU
FHUBIQ EXVIGHW RSHIDIRQY 7KLY FDQ EH RCH R \WH IDPRY JHQHIDWY SRVMYH VRFIDO
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FKDQIH HJ WH UHYHWIQ) R GHSRSXOMRQ 7KH FXGMUDOHQVLRGP HOMQ \WH ERGHU
UHJIRQ IV DOR YHU UEK ,W UHVRXUFHV DUH P DGH XS Rl WH KMRUFDOKHWBIH R IRWP HU

HSRFKV DV Z HGDV \WH FXGMUDCFRQAEXMRQ RN WH J HOHIDMRQY R VHWBLY Z KR TUHTXHQW
FDP H KHH 1TURP HQIWHO GLIHHOAMHIIRQY 6 XFK D P IL\VMUWH R FXAMUHY FDQ IRWP D EDWV

IRUD FRPSOMWO Q7 VWDURQ JHQHIMG) DGGEMRQDO GHYHBSP HOVP RP HOMP  +
SURYIGHG WLV SURSHW® UHVHDUFKHG DQG VBNHQ DFFRXQWR 1Q DCRSWG GHYHBSP HQW
SRTIALV

0 DNRUFKD@IQI HV

7KH YDOH R SIRWMANY DQG FROVHIQ) QDWDODQG FXEMUDOUHVRXUFHY GHUYHV \WH
FKDUDPMUMIF [HDXUHV R \KH DUHD 7 KH QDWUDCHQYILRGP HQAR \WH & DISDWIDQ 5 HIIRQ LV
WH KHIMIH R \MH HQMH ( XURSHDQ &RP P XQW DQG VR W SURMAIRQ VKRX@ EH D
SURIV \BWN  SHURWP HG Z W VXSSRW IXQAQ) ILRP WH HQMH &RP P XQW + RZ HYHU

HOQYILRGP HQBODWHW FDQ DOR IRP D EDVV IRUGHYHBSIQ) FHWIIQ WSHY R HFRQRP [E
DRAMYW HJ \RXWP QD JLYHQDUWD 7KLY Z IGEH VXFFHWIXOL \WWH XQTXH QDMUH R \KH

KHWMWH IV SBHHWHYHG 7KLV IV ZK\ SURMAIRQ DQG DARQY DIP HG DAVUHWRUIKY] YDAH W

HOYILRGP HQEBCDWHW FDQ DOR EH FROUGHUHG IQ HFRGRP IE \MUP V DV IQ\WH BQJ XQ \KH
EREHUFRP P XQW FDQ DFKIHYH TXDQUWDE®! JDIQV IURP WLV 7 KH P DRUFKD@IQJ HV 1Q KLY
DUD IQFOXGH

T SIRMARQ R YDADE®! CDMWUDOHVRXUAHV

+ SIRMAIRQ R XQGHYHBSHG DUHDV FROAMAMY DQ WHSOFHDE®! FRP SRHOAR \KH
QWUDCHVILRCP HQW

T FROMHUDMRQ R P XQVFXOUH KHUMMI H

+ UUHQHDIRQ  SUAVHYDMRQ DQG UARIDIRQ R EIRAYHWW IQFOGEQ) IHORRGXAIRQ R
H WRW/SHARV

+ SURWRYH DRIRQV DQG UHFOP DURQ  UHQHZ DADQG P DIQMQDQRH LQ DUHDV Z W SDMEXOUD
YDODE®! UHVRXUFHV

+ IQMI IDIMG Z DMUP DQDIHP HQW

3 RIWMQWDCFRRSHIDWRQ DUHDV

FVWHQIWHQQ) R WH H MY QOWUDCHQYILRQP HQBOTNDI HV

$VXSSOP HQBMRQ R \WH QDWUH FRQVHLYDMRQ SURIUDP P HV

+ DAIRQV DIP HG DADIMQJ \WH FOW R SIRMAIRQ | RUKH P RACDMD® SUHARXY UHIIRQV
+ SUHYHQIRQ R WWH XUEDQVDMRQ R \IH RSHQ FRXQW VIGH

+ SIRMAIRQ RN FLRW ERWGHUUYHLY DI DIQAMBRBMRQ DQG \WH [P SIRYHP HQAR! Z DWUTXDDWV
1QWH FDWKP HOAEDMQV Rl UYHY FUIRMQJ \WH ERWGHU
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+P RQWUQ) R \WH ERGHUVHRIRQY R Z DIMUFRXWHV DQG JURXQEZ DMUIGZ V' TXDQMAMYH
DQG TXDROMYH SIRMAIRQ R Z DWUEDMQY HJ B\ HQI\WHQQ) \WH ®U DCH I HRYHQHW
R \WH SIRMAIRQ

+ FRRECDIRQ R DRIRQY UHIDUEQJ \WH XVH DQG SURMAIRQ R K\ GURI HREX LEDOWIKPUMUHY
ZKIEK FRW WH ERGHU IQFGGQ) UHWRIDIRQ Rl K\ GURIHRBJ IFDOEDOGRH 1Q DDV Z W
QAVXSWMG Z DMUM VWP V' DQG SIRMAIRQ R DUHDV 1Q Z KIFK ERM REIQDY XQEHURXQG
Z DIMUDQG P ICHIDIVHG Z DIMURFFXU

+ FRRSHIDVRQ [Q DWHWIQ) \WH [P SDPARQ \WH QDWDOHQYLRGP HOADQG @NQ) FROGMRQY
R VSDUWDAGHYHBESP HONGHAMRQY 1Q WH & DISDKIDQ 5 HI IRQ

+1QMI UDWG P RQWRUQJ R DIUTXDONV
+ SXWXIQ) WH VXMBICDE®! P DQDI HP HOAR! IR DQG ICFUHDMQ) Z RRGDIQG FRYHU

+ VWGHY DAVHWIQ) \WH FDSDRW \R UHFOIP  DQG BHEHYHES IQEX\IDADQG GHI UDGHG OQG
DQG SUHSDUIDMRQ R RQNIHFOP DIRQ DQG UHGHYHBSP HOASUIRWIFW

+ UMVRDIRQ R @QG GHIWDGHGE\ IQGXWY DQGP 1QQ)
+VAHQI WHQQ) DQG FROMYDMRQ R UHJ IRQDCDUFKIAMPMUDORDGMRQY

$ DMQJ R VRADODZ DIHQHW DQG HEXFDVRQ |RU CDWMUDODQG FXGMUDOHQYURGP HQBO
SIRMAIRQ

T UBHYMQ/DMRQ Rl WWH FXAMUDODQGVFDSH 1Q XUDADUHDY
1 SURP RIRQ R DQG WXUMAXVH Rl \WH KHIMII H DWHW Rl \WH RG LG

1 RU DQYDMRQDADQG WRKQEDCH I RW DIP HG DASURMAIY FX@MUDCKHUAMII H

& DUSDMIDQ 3 LIRMIFW LQSXW
&DUBDWKIDQ (| QNLRQP HQBIZ XVRRN
: DWUP DQDIHP HQADQG UMN SUHYHQUIRQ
) RUAMIY DQG WP EHUIQGXOA
& DISDKIDQ IGHQMY
& XAMUDCKHUMIU H IRUWH [ X\WMUH GHYHBSP HQW
| RFDO% JHQADV
) IQDGAIQ) \WH VXVBIQDE®! GHYHBSP HQV
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* RDO + VWAHQI WHOLQJ LOWUODCOFRKHVIRO Rl WH & DLSDWIDO 5 HI LRO

3WREGP GHIQUWRQ
7KH &DISDWIDQ 5 HIIRQ KDV D GHYHBSHG VHWBP HOMMKPXUH  EXWEFDOJ HRJUDSKIEDO
FRQAMRQY HJ P RXQEBIQ WDQIHV P DNH @NDIHV EHEHHQ IW IQAYIGXDOFRP SRQHQNV

QLIIEXQVHVSHAD® DARW \WH ABAM EREHY 7 KH YAMBOWV Rl \KH VHWBP HOACHE RIN LY DOR
ZHDN EHFDXVH R \WH Z HDNGHW R IW FRP SRQHONV  HVSHAD® \WH Y@ HV DQG \P DO
WZQV ' XUQ) WH  \HDW/ R FRP P XQWAIXGI W P XQELSDOQ IDAKPMUH DQG KRXVIQ)
WRN WQUEDQ® GHSUHFDWG $ @Q WP GAYMRQ DIMQI IWRP DQ IQO[ E®!
DGP IQMADWH ERGHU Z WK DQ LQUXITIEIHQAMQXP EHURT FIRAMQ) SRIQN Z HDNHQHG \KH
VRAR HFRQRP [E @N\V EHHHQ GFDON DFIRW \WH ERWGHY 7KH UHWRIDIRQ R IRWP HU
FIRW ERGHUG@NDIHY ERW Z W UHI DUB R XVXDOFRP P XQEDVRQ L UIDAKPMUAY DQG \R
VRADODQG HFRQRP IE PDWAY IV R SDUDP RXQWIP SRMBGFH \R \WH UHYHWDOR! \WH

WQEHR R \WH DUDYV SHUSKHDODIRQ DQG \R WH WP XOMRQ R W HQGRIHQE
FDSDFMA $ EDVV IRU WH UWHIIRQV IQMEDO FRKHMRQ IV D GHYHBSHG VHWBP HOW

VWKPXUH P DGH XS R FHQUHV SHURWP 1QJ BHBIYDOAIXQRIRQY DQG D A VMP Rl @NDIHV
EHZHHQ \WHP 6 XFK D QHERIN HQDEBN SIRVMRQ R SURSHU VHIEHV \R WH DUDV

IQKDEMUQW DQG FDQ EH FRQGXFALYH \R \WH GLIXVIRQ R FRP SUHKHQUYH DQG SURI UMMYH
GHYHBSP HQABSURFHWHY IQR \WH HQIH DU-D

0 DNRUFKD@QI HV

,QMEDOFRKHMRQ IV D JRDOZ KIEK FDQ EH SXW/XHG RQ \WH EDWY Rl FBVH WDQUQDMRCDO
FRRSHIDIRQ DQG VKRXG UHVXAMURP \WH HQIDUHP HOAR \H GFDODXWRIAMEAY 1Q \WHH

SIRAHAWHY  7KH WUIIRQAT FRP SBP HQBY  SUP DY WDMIIHV FDQ KHS WHP  IIQG
DSSURSUDW VROMRQY 6 XFK FRRSHUMRQ VKRX@ EH EDVHG SUGQRISD® RQWH UHVX@V R DQ
DQDOMY Rl BFDOGHYHBSP HOASUHIHTXIMWY 6 XFK SUHIHTXMMMY IQFBGH GFDMRQ Z \KMIQ
UHBDQWGHERUW  DQG WH SUHAVSRVMRQY DQG SRIFIHV Rl RKHUFHQMHY $OR R VRP H
IP SRUUGQFH DUH \WH DVSILDMRQY R \WWH GFDOICKDEMIQN DQG DXKRUMAN 7KH 9$6,8$
WIDWI\  IREXVHY RQ WUMRUDO FRKHVIRQ \WH P DIRU FKD@IQIHV IRU ZKIEK 1Q \WH

MDMDIRDAH] IRQIQFACH
FIQFBHDMQ) WH QXP EHUR FRP P XQIFDMIRQ @NDJ HV DQG [P SIRYIQ) WHUTXDOWV

+ GHYHBSIQ) WH NV EHE HHQ IQAYIGXDCHBP HONV CRGHV R \WH VHWBP HOAKARKPUMUA
IQFAQ) ERW \MPKQEFDAQ IDWIKPUH DQG FRRSHUDMRQ EHE HHQ EXVIGHWHY

$ SURP RIQY WH GHYHBRSP HQMR VP DO DQG P HAXP M} HG VHWBP HQAFHQUHYV DQG D
P XQVD[ IV SROFHQUE GHYHBSP HQAR \WH ERGHUBHIIRQ

+ UHGHYHBSIQ) DQG P SURYIQ) \WH P DWUDCDWHW R VRZ Qv DQG FIMEV

+ GHYHBSIQ) VRADOFDSMIO ERRWQ) HP S P HQAVHVSHAD® Z KHQ EDVHG RQ WH VHWYIEH
VHRARU

+ FRXQMDAIY \VRADO HFOMRQ GHYHBSIQ) KXPDQ UMVRXUHV DQG  UHYHWQ
GHSRSXOMRQ

+ GHYHBSIQI GFDIDQG UHIIRQDAFRP P XQEDURQY DQG WBFRP P XQEDMRQY QI UDVWKPMUA
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+ GHYHBSIQ) UHQHZ DEGI HGHU\ VRXUFHV

+ (DMQ) WH GIYHODQG IG[ IEIOV R WH HOXFDWRQ MMMP  H SDQAQ) WH RIHU R
VHARQEDW VRKRRY DQG XQYHWAMAY HVSHAD® LQ DUHDV Z MK D BZ BIYHCR TXDOIEDIRQY

+ HOFRXUJ Q) P XQESDOMV 1Q \WH P RXQEIQ DUDV ZIW D KK EXWKQUDOMHG \RXUMA/
SRWQIDO

T VXSSRMZY VP DO DQGP HAXP M] HG EXVICHWHV 1Q WH WRXUMANCGMY

3 RIMQWDCFRRSHIDWRQ DUHDV

¢ WK UH HUHORH VR WH VHWBP HONAKRMUH

1 IRP XOMY FRP P RQ VWDWILHV IRU GHYHBSP HQV RHV  UHDWG R \WH VHABP HQW
AKPMUH

+ HADEQAKIQ) \AWHQIWHQQ) RUSURP RUQY WH \WDQVCDMRQDCFRRSHUDMRQ EHE HHQ \RZ QY
DQG FMAV DRIRW \KH ERGHY

+ HFKDQILQ) IQRP DMRQ DQG H SHUHQFH EHEHHQ P DO DQG P HAXP M1 HG \WZ QY
UHOMQY \R XUEDQ GHYHBSP HONDQG UHQHZ DO

F LQMI UDWG P DQDIHP HOARI QRGDCDQG VWDWAT LE DUHDV DITHAIY \WH GHYHBSP HOARI WH
HQWH WDQUDMRDAKIIRQ

- WX U HUHQPH VR FRP P XQEDVRQY 1QUDVIRKPMUH DQG | BRG SUHYHQIRQ DQG FROARO

+ FROMKPURQ DQG P RGHVDIRQ R H SUAWZ D\ V 1Q WH EREHUDUD IQFAQ) SIRWIFW
\R QN \WH QRO DQG \WH VRXW

1 IRP XOMRQ R VDM LHV IRUIP SURYIQ) BZ HUBIVHOFRP P XQEDIRQ @\ 1Q \WH FROM W
R D SRMEG VWCDMH R WH 6FKHQHQ 7UDW DQG \WH H SHAMG IXMWH (8

HQDW HP HQV

+ IGHQMFDMRQ R QHZ EREHUFIRMQ) RSSRINQUHY DQG RIQASURMIPW | RUWH DEMGDWYH

XVH R ERGHUFIRMQIV DIMUVH VL QDWUH R \WH 6 FKHQIHQ 7 BHDW

P RGHQVDURQ DQG H SDOVMRQ R WHIIRCDADIZ D @\

T IRP XOMRQ R FRKHIHQWVSDQY IRUWH GFDIRQ P RCHVDIRQ DQG FRQGHAIRQ R

UHJ IRCDCDILBRW DQG \WH XVH Rl VP DEUDILERW | RUIQMIDUIRCDOMDQVSRW

T IOWRGXAIRY R ARRW ERGHU SXEEE SDWHQIHU WDQUSRW QHERIW EHEHHQ \KH
QHIKERXUQ) SDW R WH & DISDKIDQ FRXQUH R VHQI\KHQ P IEUR UHI IRQDOTNDI HV \R
SURP RM \RXUVP DQG\R | DRI FRP P X\

+ RIQNSWHSDIMRY DQG [P SBP HOMRQ R \MBI LQRWP DIRQ DQG \MBFRP P XQEDIRQY
FDSMEAQYHVR HOASURVPN

$ IRP XOMRQ R RIQNFRW ERGHU SIRWFW [IRU [P SIRIQ) WH ZDWMU DQG VHZ DOH
P DQDUHP HQMA VWP
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+H FKDQIH Rl LQRUP DURQ UHI DEQ) VXSG HBIPWE DQG \WHUWP DCHQHU\  Z DM GVSRVDO
FDSDFMAV VHZ DI H WHDWR HQWAW

¥ SUHSDUDMRQ R FRIQABURSRVDY |RUMKIH XVH R UHQHZ DE®I HQHU
T RONRP XOMRQ Rl 1GRG FRQNRO/FKHP HV IRULYHUFDWKP HONEDMOQY

T ICFRERIDWRQ R H DAIQ) P XGWVXVH Z DWJ UHVHYRLY 1OR WH UHIIRQV 1BRG SUIRMRKRQ
VWP V

+H SDOVRQR! WH IGRG P RQWRUQ) A AP

© WK UM HUHQPH VR HRRGRP LE DRYIW DQG \RXUWMP
$1GHQM [Q) DQG WHQIWHQQ) FURW EREHUHFRQRP [E VHRRUFGMMY

+ IGHQMEDIRQ R DQG FRRSHIMRQ EHE HHQ HFRQRP E GHYHBSP HQY RGHV IQFGGQ) \WH
FUHDIRQ R FLRW ERGHUIQYHR HQW RQHV

+SURP RIRQR! VP DODQG P HAXP V] HG HOMSUWWHV

T WHQIWHQQ) R SIRGXAIRQ DQG VHYIEH IXQRAIRQY Rl P IFIR  DQG VXEUHI IRQDOIURZ \K
SRBV

+ VXSSRUWRUKH FUDMRQ R QI UDIMG SURGXPIRQ DQG VHIYIEH EXVIGHMWHV Z 1\ \WH DELQW
\R VKDUH Z RUN 1Q WH ERGHUUHI IRQV

+ UFOP DWRQ R WH OUH DUV R GHHIPMDQG IR®ZIQ) WH H WDRIRQ R QDWWDO
UHVRXUFHV DV Z HODV IRWP HUP OB JURXQGY \R EH XVHG IRUQHZ HFRQRP [E IQUIDWYHV

T VWHQI\WHQQ) R UAVHDURK DQG GHYHBSP HQAVDQG WH WDQVIHUR NQRZ KRZ

+ FRRSHIDMRQ 1Q WH DUD R VSD VHIYIEHV VDQDWUXP  \WHDW HQADQG FDUQ) |RU\KH
HCH®

T 1IQMI IDVMRQ R WWXUMAIRX\WMV + Z DDIQ] DQG R FBI IRX\WMV

1 SURP RIRQ Rl \WH & DISDMIDQ WDQVCDMRCDORXUMADUHDY DQG URXMY

+ VXSSRWRUWH GHYHBSP HOAR GUHPWZ RIN FRQIBFW DQG \WH H FKDQIH RI IQRUP DURQ
EHE HHQ FRUHVSRQAEQ) GFDADQG UHI IRQDADGP LOMADYH DXWWRUMAV DFURW \KH ERGHWY
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& DUSDWIDQ 3 LRMFW LOSXW
* HRSRUBCDV DQ IQRUP DUMRQ UHVRXUFH DQG DV D \WDFKIQ) \RRO
6 RAR HFRQRP [E DQDOMY R WH & DISDWIDQ $ WD
& XOUDCKHUMI H |RUWH IX\MUH GHYHBSP HOW
7 IDQVSRWCHE RUW
) RUMY DQG WP EHUIQGXAMIY
+ XP DQ VHWBP HON
| HARQV BDUHG
1 DMRCDOVSDMDOGHYHBESP HOAMDWMI IHV DQG SOQV
QR DIRQ VRAHW
| REDCEWDQG GHYHBSP HOW
60 ( VIVXSSRW

7RXUMP  1IQUDMIKRXUH GHYHBRSP HOWV

7RXUMP SR HWIRCQDOMN@Y

* RDO + WAHQIWHOIQ) H WADDCFRKHVIRO Z IW WH ( XURSHDO WULMRY

SWREGP GHILIQMRQ

7KH &DISDIKIDQ 5 HI LRQ KDV DQ DGYDQII HRXV J HRI DSKIFDOBFDIRQ + IQ\WH ( DAWRI ( 8
QRWMDUIWRP VRP H P DIRU ( XURSHDQ XUEDQ FHQOUH DQG DWH SRWQIDOFIRMQ) Rl
IP SRUBQARDQVSRIWIRXMY ' HVSIW LY DY SHUSKHUDOIQ FKDUDRMUDQG GRHV QRIX@®
XWDH WH SRWQIDY RIHIHG B\ VXK D SRUMRQ 7KH JRDOR SIRMAIY QDWIDODQG
FXGMUDOHVRXUFHV DQG WH JRDCR SURP RUQY IQMIDOFRKHMRQ LH \WH RMHUER JRDY
R QRAHQUXUH DGHTXDM G QP LEV IRUJURZ\K [Q \WH BQ) XQ 7KH ERGHUBHIIRQ Z 1O
GHYHBS SURSHW® RQD UL DGYDQBUH IV \BNHQ 1Q DQ RSWP XP ZD\ R DOWH H M
HWWDODVSHAW R WH WIIRQ $Q QHIGFWIQ WY UBAVSHRWP D\ GDG \R IXUKHU

SHUSKHDQYDIRQ DQG VRAR HFRQRP IE GHFAH RN WH BHIIRQ
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0 DNRUFKD@IQI HV

7KH [P SIRYHP HQAR \WH DUHDY H WADCFRKHMRQ IV D J RDCY KIEK FDQ HQUXUH \WH GNQJ
R WH ERGHU WIIRQ ZIW W H \WMECDOHOMLRQP HOMER P DNH JURZW GHYHBSP HQW

SURFHWHV SHUP DQHQW3 HUP DQHQRH LV XQGHIARRG KHUH DV \IH DELONY R VXSSRWERVIMYH
SURFHWHV HYHQ DIWUDQ. H WACDAMVRXUAQ) IIQDCAIQ] IV \VARSSHG 7 KDQNV \R WLV \KH
UJIRQ P D GHYHES DX\RQRP RX\VD  Z MRXEHQ] GHSHQGHOARQ DQ. H \MDODIG 7KH
P DIRUFKD@IQI HV IQFOGH

T WP XOMRQ R WH GHYHBSP HOVR @NHG JURZW FHOUHY IOUGH DQG RXAMGH \KH
WDQUIDMRQDAHIIRQ

1 [P SURYHP HQADQG FUHDMRQ Rl QHZ. H \WADOTONY EHFRP 1Q) SDIARI WH IXQRURQDODQG
VSDUIDOTNDI HY RN \WH FRQIHOWVR! Z KIEK P RANP SRUBIGRH Z LOEH FRP P XQEDIRQ @\
IRPXMQ) FKIH© RQWH \WDQVSRWAQ IDWIKPXUH

+ SUHSDUQ) Rl P ICRUXUEDQ FHQWHV | RUSDIMFASDUMRQ [Q J BEDIDQG (| XURSHDQ GHYHBSP HQW

SURFHWHV DQG GHYHBSP HOAR WHU @NDIHV RQ D CDIRQDODQG VXSUD QDMRQDOVFD®!
\KLY UHHWY \IR D YDUHW R @NDUHY EXWP DIQD WH IGZ R NQRZ ®IGI H DQG LQQRYDIRQ DQG

\WH GHYHBSP HQAR FRUSRUDWM G\ EHE HHQ EXVIGHWHV

+ JURZW R VHBRMG HFRQRP [E VHRRY DWMKH P DIQ XUEDQ JURZ W FHQUHV EDVHG RQ
IQQRYDMRQ DQG QHZ \MFKQRBJ IRV

3 RWQWDOFRRSHIDARQ DUHDV

+ WH WHQ\WHQQ) R FRP P XQEDURQ @V EHEHHQ \WH & DISDWIDQ 5 HIIRQ DQG \KH
3 DQ ( XURSHDQ 7 IDQVSRWAE RUIGRY

+ FRQOHAIRQ R \WH & DISDWIDQ 5 HIIRQ Z MK ( XURSHDQZ DMZ D\ V

+ D VW QUEDQAP SIRYHP HOAR \WH G\ Rl \WH EREHUUHI IRQ Z W LOMDMRCDCDILERW

+\WH WHQI\WHQQ) Rl FRRSHIDIRQ EHE HHQ VXSUD GFDOXUEDQ FHQUHV [Q \WH & DISDIDQ
5 HIIRQ HVSHAD® Z W UH HUHQFH R \WH WDQVHUR! WFKQRBJ\ DQG UHVHDURK

+ \WH IGFOMRQ Rl WH P RXQEIQ \RXUMAERGHU EHINMQ \WH IQMCDIRQDOVKPMH R \KH
RXUMNDUHDV DQG IW DRRYH IQMEDIRQDCSURP RIRQ

+ 1QMJ UDWMG DPURQY DIP HG DAWDWIDRNY) QHZ HFRGRP IE LQYHWR HOASLRVIFW HVSHAD® 1Q
WH IIHG R QHZ \MFKQRBJIHV

+\WH GHYHBSP HQAR DQ LQIRWP DIRQ VRAW RQ\WH EDVY Rl LOMI UDWG VA VWP V Rl VAWM
R WH DIWMBIFRP P XQEDURQV LQ UDVWIKPXUH

$ \WH FUDIRQ R WIRQJ IXQRIRQDOWHIIRQ FRQQHPMG Z W ( XURSHDQ FRP P XQEDVRQ
A VAMP

+ IQMHAR HOV [OR BEXMQHWHY WHU I[HG DAHW IQIDAKPXUH  GHYHBSP HQWVR
IQQRYDMRQ DQG QHZ \MFKQRBJ IRV



9 $ 6 . & % * GLVEXVVLRZOQ EDFNJURXOQG

& DLSDIDQ 3 LRMIFV LOSXW
& DISDKIDQ J HRSRUBCDV WH SURP RURQ P HAD
7 IDQVSRWHE R
6\DQAQ) IRBZ XS SOWRP



9 $ 6 . & % * GLVEXVVLRZOQ EDFNJURXOQG

6 SDVIDOF RRUGLODVIRQ

&RQ QFW EHE HHQ QDUUDOSIRWIPARQ DQG KXP DQ DFWYIWHY



9 $ 6 . & % * GLVEXVVLRZOQ EDFNJURXOQG

3 ROFHQWIF GHYH®RSP HOW



9 $ 6 . & % * GLVEXVVLRZOQ EDFNJURXOQG

7 IDQVSRUAOHE RUNV



