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5HIJLRQ 165 DUH XQGHU SUHVVXUPIQRKDWLHRQVWRBIVWHP RI WKH )XW

PRGHOV ZHUH QRW GHVLJQHG WRIRD@XOGHD 5HILRQ LV D PRQWK ¢

'HPRJUDSKLF FKDQJH ZRUNIRUFHI X®@GH®EIHWKH ,QWHUUHJ 1RUWK 6H

DQG JURZLQJ FDUH FRPSOH[LW\ DRGIGFEBEHVJE,GJ EMVHDUFK ,QVWLWX

ZD\V WKDW FDIWHIRW BLRIGI Rl UHBIRGWIKLUWHHQ SDUWQHU RUJDQLV!

D GHOLEHUDWH VKLIW LQ KRZ FDBEHVGHW@HRMMWQBDHN WKH 1HWKHUODQ

RUJDQLVHG UHVRXUFHG DQG JRYWNQ@FHG DQG *BYRXRUNHG WRIHWKI
VLQFH -DQXDU\ WR SUHSDUH KRP

'LJLWDO DQG DVVLVWLYH WHFKQFRURMHMHDYVHDEDEWRWKH UHJLRQ IR

WKDW UHVSRQVH 8VHG ZHOO WKWMKBFWHDLWI® GHIDIOQH WKH KXW XUH R

SRVVLELOLWLPRUR WG VDQHIWLHG DGGERPWWHW KDV EXLOW D VWDNHKROG

LQGHSHQGHQW OLYHV DW KRPH ®BRWHZWHWRHU RUJDQLVDWLRQV DQG

LQQRYDWLRQ VSUHDGV RU VWDO ®Q G HFHD@G\G IPQR HVWR LV LIQIMWR Y D W L

RQ WKH WHFKQRORJ\ LWVHO| WKIEHRQ DVKKLFROG MWKIRRMXIK D FRPELQ

VXUURXQGLQJ LW KRZ RUJDQLVDRMR@WIWWRRH Rl TXDGUXSOH KHOLJ[ Z

GHFLVLRQV KRZ SURFXUHPHQW ZIRWWHN\ZKHDOW DQG GHILQLWLRQ RI W

UHJXODWRUBRDUWRE WUDLQHG DWHDKWRZRUOG SLORWYV DQG SURYLGL

LQIUDVWUXFWXUH LV EXLOW VXSSRUW WR RYHU KRPHKIADUH SU
6WUDWHJ\ DQG LW\$PWERPSIIDDQJ

7KH HYLGHQFH EHKLQG WKLV 165 RHRWPH\ 8\DKRVH ILQGLQJ\S RROWED D® GL G

,QQRYDWLRQ 6WUDWHJI\ LV ERWWRRYXI Q WQFRIPGINFILMAMRQV WKDW ZLO¢

ZRUNVKRSV SLORWV DQG UHDO EPIGHPHORWIWMWREY 1RUWK 6HD S5HJILF

HIRUWV DFURVV VL[ FRXQWULHV WIRP SURMHFW FRQFOXGHV

DGDSWDWLRQV WKDW FDUH RUJDQLVDWLRQV IURQWOLQH

VWDROGHU DGXOWV DQG VROXWLRQ SURYLGHUV PDGH

LQ SUDFWLFH RIWHQ XQGHU SUHVVXUH DQG ZLWKRXW

LGHDO FRGERWHROBDSWDWLRQV LQ

JRYHUQDQFH ZRUNIORZV WUDLQLQJ DQG GHFLVLRQ

PDNLQJ DUH ZKDIWDUWEBHUVKLS FDOOV

FULWLFDO DTKHWIHBURYWHQW WKH JDSV LQ

WKH KRPH FDUH HFRV\VWHP QRW ZKDW WKH

WHFKQRORJ\ ZDNNGIFWRQMKH\H U

IRUP D VKDUHG NQRZOHGJH EDVH DERXW WKH UHDO

FRQGLWLRQV RI LQQRYDWRWQYQ KRPH FDUH

ZKDW WKLV 6WUDWHJI\ LV EXLOW RQ
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$V SDUWSRK WKRMHFW FDUH RUJD®HVDABLRQGR GA IEV KDMHJB Q@A IVHW R
IURQWOILROBWDIDGXOWY DQG VROHMWHIMRY LQFOXGHV D VKDUHG LQWF
SURYLGHUV IURP WKH 1RUWK 6HD*BEBHIRDQOKDWH) 3URWHFWLRQ 5HJXOL
VSHQW \HDUV WHVWLQJ GLILWDOIRH AMKIHRORYMHYRRPEBADKRPH FDUH X
KRPH FDUH WHWRNYJIWKH VL[ SDUWDRIGBDMGBAIJFURVY ERUGHU UHFRJQL
FRXQWULHV WKHLU ILQGLQJV ZHUMIFGRQDM VRVY GIWL ®DYRMH QIWK DJIJUH|
DGRSWLRQ GHSHQGHG OHVV RQ WKWDWBPKGRORWLBI®OVR LQFOXGHV SR
WKHPVHOYHV WKDQ RQ WKH JRYHSMWKRFD\ D GB\W OFAN YRZOHGJIHV WKH
IXQGLQJ VWUHDPV GHWHUPLQLQJVWWKIKIFWNVUBDDHGBLO®WKR SD\V DQG
RQO\ EHFDPH SHUPDQHQW SUDFWRFHRMMHQ®KH VL[ FRXQWULHV ,W LV
GHFLVLRQ RZQHUVKLS ZDV FOHD UNIKRFP MKRVM BERWGHU FRRUGLQDWLR
QHHGY DVVHVVPHQW WKURXJK WP GRQWLRIQDAD YDOXH WKDW QDWLRQ
RSHUDWLRQ DQG ZKHUH D FUHGLEDGILNHUGLQJ
SDWKZD\ H[LVWHG EH\RQG WKH SURMHFW SHULRG
‘KHUH HLWKHU ZDV DEVHQW HYHDRDHPOXD LFQEWQRWLEY DQG FDUH RU.
WHFKQRORJLHY ZHUH DEDQGRQH ® KW QG IMKH{F B/OR \DHFFWL RQDEOH FRQG
HQGH®YV ILQGLQJ ZDV FRQVLVWHQRYBEQPDWFBODKR RZQV WKH GHFLVL
VL[ 165 FRXQWULHY UHJDUGOHVV VRV KRZ XOI® AKLKK VXSSRUW IXQFWL
WHFKQRORJ\ LWVHOI SHUIRUPHG IURP WKH VWDUW UDWKHWRKHDQ DW
FDQ DOVR KHOS SURYLGH PRUH FUH:
7KH LPSOLFDWLRQV RIMUKHVH ILQIXHYVWLRIQYV VXUURXQGLQJ ZKDW KD
EHWZHHQ QDWLRQDO DQG UHJLR@IWHRYLMIBOBYWV
165 DQG (XURSHDQ 8QLRQ (8 ERGLHV DQG
PXQLFLSDOLWLHYV DQG FDUH RUJOD®LVDMGERRPHIRIURQQQRYDWLRQ 6\
DQG UHJLRQDO JRYHUQPHQWYV K RIOGH QW H | DHW MUV VHERW\VWHP FRQGL
GHWHUPLQH ZKDW PXQLFLSDOLWIKRRPB O FDULBOQRYDWLRQ WR ZRUN |
RUJDQLVDWLRQV FDQ TKRWXDO O\ DFRISRRYHLELOLW\ IRU WKRVH FRQGL
LQFOXGHV UHLPEXUVHPHQW IUDPHRRHWWYDWKBWHYHOV DQG SURYLGFH
UHFRJQLVH SUHYHQWLYH DQG VRVBEBBIGLIHO OBDIMIOQVYLY RI DOTGKW L[ 165 F
YDOXH DORQJVLGH FOLQLFDO RX\WFRRHASD §HAJRDRWRWQ WUDQVODWH
JXLGDQFH RQ FRPPRQ KRPH FDUHHX\VIG FONH VY. QWR LPSOHPHQWDWLRQ
WKDW LV VSHFLILF HQRXJK WR DX RIFLBQOGLWLHY FDUH RUJDQLVDW
LQYHVWPHQW LQ GLJLWDO LQIUD YRWKF @R EXREDZIRODHM. GHQFH JHQH
HTXLW\ FRPPLWPHQW )XQGLQJ PEUWBWORWUNHUYV PDQDJHUV ROGH
ZLWKRXW ILUVW UHIRUPLQJ WKHVIBRUOPHY RKRVGRFX®PHQWHG WKH FK
VLPSO\ SURGXFH EHWWHU GRFXPHQVRHG YHURURKRPRIFDUH LQQRYDW|
WKH VDPH RXWFRPH 'HQPDUN V IREWR\FRPYX ARIMW K 6HD 5HILRQ
1IDWLRQDO 6W HDWHUINKIRRIORJI\ LQ
(OGHUO\ &DUH DQG $HUPDQ\ V 'L3
UHLPEXUVHPHQW IUDPHZRUN DUH H[DPSOHV RI
DFWLRQV DQG UHIRUPV WKDW DUH DOUHDG\ WDNLQJ
SODFH DW WKH QDWLRQDO OHYHO LQ DQ DWWHPSW WR
LPSURYH WKHVH ORFDO IUDPHZRUNV
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7HFKQRM®RJI\ 3 LRGXFW DQG 3 LRFHVVHV

5 HBIYDQNDUWDV

6 WDWMJ LE UHTXILHP HQNV

%XVIQHVV 0 RGHY , QYHVWP HQW DQG 3 LRFXWHP HQW

5 HBYDQADUHDV

6 WDWMJ L UHTXILHP HQNV




3R@F\ DQG 5 HIXMWRQ

5 HBIYDQNDUWHDV

6 WDWJ LE UHTXIULHP HOW

Y%HKDYLRXU & XAXWH DQG 9 DXHV

5 HBIYDQNDUWHDV

6 WDWMJ LE UHTXIUHP HOW

, QI LDVVUXF VX LH

5 HBIYDQNDUWHDV

6 WDWWJ LE BHTXIWHP HOW
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SISISIBREE AMD STBATEGIE 7KWV DIHAW HYHY DVSHAAR KHDGK DQG KRP H

$0%7,21 FDUH DQG SDUEHY Z RINQJ 1Q FRQM W DV
FROAMDWQJ DV KUDGE Z HGHQ DQG XUEDQ

7KLV GRFXPHQW GHILQHV WKH FRYWAREGRIG KA HY PRy DG WH
UHTXLUHG DQG WKH FRQGLWLRQVRVBY QHHG WR EH
DGDSWHG ZLWKLQ WKH KRPH FDUH HFRV\VWHP IRU
LQQRYDWLYH KHDOWKFDUH VRO XWL.RSRHa®R MEGRMDA DP RQJ WMl RGH
LPSOHPHQWHG DQG WR ZRUN DW V FBXW O0EWHRADR lOGAVK H

165 « 6\WRQJHUVRAIDGCHE RUW \R UHGXFH

7KH 6WUDWHJ\ DGGUHVVHV ZK\ SURPLJVLJQJD%;LORWV

VR UDUHO\ EHFRPH VWDQGDUG S U D EROUERP RSMRQ SR R M BFIRW
ZKDW PDNHV WKH WHFKQRORJLHV WHMPRMYO Y HV

SURRLQKH DQVZHU DOPRVW DO ZD\V 73k IARDWDUH JHOXIGHD HDV \R
WKH HFRV\VWHP FRQGLWLRQV VXUURXQGLQJ WKH
WHFKQRWRREK DV XQFOHDU RZQHUVKLS VKRUW

IXQGLQJ F\FOHV UHJX@IMER U\ D P E'L RGB! DG VMBACDE® DFFHW \R KRP H
IUDJPHQWHG FRRUGLQDWLRQ EHW z AEARDIRY
RUJDQLVDWLRQYV « ( DUHUSUHSDUDIRQ IRUDI HQJ DQG FDWH

MDQUMRQY
7KH VWUDWHJILF DPELWLRQ LV WR FOHDUO\ LGHQWLI\
WKRVH FRQGLWLRQV VR WKDW G HF L VISR HAPGE BippRIVRU
UHJLRQDO QDWLRQDO DQG 165 OHVMBN'Y¥ Do DeDsw
WKH IUDPHZRUNV QHHGHG IRU H[LV WisRBoODOSGRSISMOSSHIFKHY 10
KRPH FDUH LQQRYDWLRQ SURMH FW \G¥RBS ENIIYY RNRR-H

VFEDOH » 5 HIDEGI AJ MuAQ UDMKRXUH 1Q DOKRP HV
675$7(*,&&217(; V ANE DQG FRP P XQWHY QRN HOUHVRXUFHG
6+$5(" 1((' 6 $&5266 7+( RHV
165 . &qum/wuxmm DQG* ' 35 JXIGDQH-
XIUH HYHY R DQVDMRQ R
&RXQWULHY DFURVV WKH 165 IDFH &(BNIWV&M(

SUHVV$BHRVV WKH VL[ 165 FRXQWULHV ;
LQYHVWLIJDWHG LQ WKLV SURMHFW 6PRGRRM KIMMSHRSEIV pr¥DOYQ)
WKH SRSXODWLR @ FAPR UGN R WRU FRQAMRQV QRWKRZ A VWPV DWXP H \WH
(XURVWDW WKH ROG DJH GHSHQGH®H\ UDWLR KDV

ULVHQ IURP LQ IHZHU WKDQ(%WWSSWWPFQN

ZRUNLQJ DJH DGXOWYV SHU HOGHUO@ M&w

WRGD\ IHZHU WKLY WHKELHHDQFH ZLO
FROQWLQXH WR ZRUVHQ WKURXJK

IHZHU ZRUNHUV WR GHOLYHU FDU '[bw \ABP%S&/FXWM
QHHGLQJ LW DQG D QDUURZLQJ RURRP HEbH R Dwro vronmoy

FKD HL HSRUW
48 $JHLQJ SHSRU R EH DGRSWG DQG W VXFAHHG DRIRW \WWH 1 65
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OIGICN P HCHE CAISE 1M
FHIE NEIS

9 LVIRQ WWIDVHP HQW

3 HRS®I DJH DWKRP H RQWHURZ Q\MP V/
VXSSRUMG E\ FDUH \KDWIW WHUQH E - QRAKH
RKHUZ D\ DURXQG $ FURW \IH 1 RW 6 HD

5 HIIRQ FDUH SURYIGHY P XQEISDOMAV UHIIRQV
\MFKQRBJ\ GHYHBSHY DQG FLYIOVRALH DRADV
D VKDUHG KRP H FDUH IQQRYDMRQ HFRV VAP
RQ® VKDSIQI DEDS\WWH DQG VXBIQDE®! KRP H
FDUH HFRV VWP V. J URXQGHG LQ \WH HYHY GD\
UDOIAV R RGHUDGXOV DQG FDUHI LYHY

7KLV YLVLRQ HPHUJHG IURP ZRUNVKRSV LQYR

$ FKIHVQ) WKLY YIVIRQ UHT XIUHV FKDQJI H DAKH
KRP H FDUH HFRA VIMP BIYHO'S DINHUWDQ MW
LQFUHP HQICDGMWR HQN \KLY P HDQV D JHQXIGH
VKIWQKRZ FDUH IV RUDQVHG KRZ LQQRYDIRQ
IV JRYHOHG DQGKRZ \WH UHDMRQUKLS EHE HHG
\MFKQRBJ\  SHRSB! DQG IQAMAMRQY v/
XQGHYARRG $&( SDUEHURW DQYDMRQY DARW
V[ FRXQUIHV KDYH \WMVMG \WH FRQGMRQY
UHTXILHG IRUKLY VKILWO4 KRP H FDUH 1Q
WH165 KRXGEH
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FRQGLWLRQV WKH\ UHFRJQLVH DV
GHSHQGLQJ RQ KRPH FDUH HERV\VW
IRU VRPHRQH HOVH \7I<FI-R\QD(CH\QR_HQFH
VKDUHG WKDWKRKIDMWDN KLY SRVVL
VKRXOG ZRUN LQ FRQGLWLRQV WKD

QRW GHSOHWLQJ

3 W YIMBO RUXV VR H S&RUH QHZ
VROMRQV DQG GUDZ LQVSILDARQ :
VDZ DQH FHBIQMRIGMVHDNKDN
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o 7THFKQFD® LOWRSHDE® DQG GlJ D 71DQVWDLQJ 2EMH¥ VDWW R

FODU " 9 &1, 3*) ) &R 5®(A(*8 45*3 SULRULWLMIF® (IRILF
8®3) &N 8 &3) T, : BOI7>,: ) &3(* 9 &9
47 83.889438 (&3 &9 &Ib &(943 2UJPLVDWLRQV ZHUH PRUH OLNHO\ W
EH\RQG SLORWV ZKHQ WHKFHW NWKHHZ ZK
* 6EXWBLQDE® DQG HTXMZED 1LQDQFHG ZHUH WU\LQJ WR DFKLHYH EHIRUH W
"9 £3).3, 9894 W8B 5. UB &3) WHFKQRIORYROYHG WKH ULJKW SHRS
F&(-*8(&F 47, 83889438 7, &/) ¥ 88 4 VWDUW DQG PDLQWDLQHG FOHDU R
9*.787 %4, B5-> 47784 (*8 GHFLVLRQV WKURXJK WR ORQJ WHUF

MXVW GXULQJ WKH SLORW WKRVH G
L VDR O HBFWI GULYHQ GHFLVLRQ PDNL
675$7(* ,& 2% (&7,9(6
'LIJLWDWLRQ LV D PHDQV RI DFKLHYL
2%-(&7,9( $OLJIQ IYQQIRRQ Q Q
VXFK DV PRUH LQGHSHQGHQFH IRU R
FRQGLWLR@VADRAKH 165 U FHG LVRODWLRQ VDIHU GDLO\
S5HGXFH IUDJPHQWDWLRQ LQ UHJ %GW(I[L %VFR . AR U WBYLOL
SURFXUHPHQW 1XQGLQJ GDWD SYD % my fﬁﬁ‘»&/?— UH HFRV\VWHP F
UHTXLUHPHQWY DQG LQIUDVWUXEW ¥ BURERUHEEOW [XOELET
GHFLVLRQV VKRXOG WKHUHIRUH EH

0f -
2%-(&7,9( 6WWRIWKHQ KRPH FDU \\\ oy jRbOV QRW WR WHFKQRORJ\

HFRV\VWHP DQBORWDRRQDO

FOSDFLW\
7R F. HVH FRQGLWLRQV LQ |
(QVXUH RUJDQLVDWLRQV KDYH W d%a\% Qﬂvé Hy QGHUV VKRXO

G.|

VWUXFWXUHV VNLOOV FRDPUHD Q, Wik of \(ELHJ
SURJU H G RXWFRPH I
UHDGLQHVV WR DGRSW LQQRYDWY, @/VK %Nﬁ%%wﬁ% RO R INKRKOG V|
UXQQLRQJ DOVR XVH SURFXUHPHQW VLJQDOV W
HYLGHQFH RI LPSDFW UDWKHU WKDQC

04 -
EéR(;?L\/?V,L9éQ (DQQEGO\TF\S)(()\I’_VS?LPQD VSHFLILFDWLRQV &KDQJLQJ WKHVH
YHVKDSHV EHKDYLR}

HYH W%J\gé
ORYH EH\RQG VKRUW SLORWYV WK@E%&F@%Q% AVho EH\ROG LW

EDVHG GHFLVLRQ PDNLQJ RXWFR
ILQDQFLQJ DQG IXQGLQJ PRGHOV WKDW VXUYLYH
SURMHFW HQG GDWHYV SULRUMWILIRMDBFY +RPH &DU

(FRV\V W HPYHD V
2%-(&7,9( )RVWHU HTXLW\ DQG
SHURQ FHR® ®XWFRPHV 7KH 1LYH 6 WDV I 2 EMIPIYHV DAGHW GHRMRQ

(QVXUH WKDW WHFKQRORJLHV V X BENRY}P XUEE GIYHY (DURDQIRYHLP HW
LQGHSHQGHQFH HPSRZHUPHQW WREYEep FRAGCHERER QSO 7KHH
DQG VDIH\G WKDW WKH\ GR QRW PRRHMMMQIRE BB ZD V DQGWHUWKW

EHWZHHQ WKRVH ZKR FDQ DFF HV VRNFR@EHEHNGY RY KR i 19 D SRIMRQ\R
WKRVH ZKR FDQQRW P DNH FKDQIHV 8 QGHYARQEQ) \KLY FRP S®f W

IV WH BMIDY SRONRUGHAAQ) Z KHIH DQGKRZ
2%-(&7,9( B6XSSRUD WKULYLQJ \WIRRXVIEEMNGDMGKDHGHIRW
LQQIAWLRQ HFRV\VWHP
&UHDWH FRQGLWLRQV WKDW HQDEOH LQYROYHG
VWDNHKROGHUV WR DGDSW VFDOH DQG FRQWULEXWH
UHVSRQVLEO\ ZLWKLQ 165 KRPH FDUH
HFRV\WWHPV




$&( H[SHBHHDFURVYV VL[ FRXQWU L BMH@EHHERSP HOVIQ' I'QDEIN[II;
WKLUWHHQ SDUWQHUYV SRLQWYV WRHIWDORWRZ AR D R
PRVW FRQVLVWHQW GHWHUPLQDWWMW HQP DUN KDV
LQQRYDWLRQ XSWDNH EHFRPHYV VEDREHESD HDERQ@E WDWI\ IRU: HIDUH
VXVWDLRKHEOH VW LV XQFOHDU JRMKIRQIP @ FEHD® &DUWH ZKIGH* HP DQ KD\
DQG RZQHUVKLS RI ZKDW KD S SH QiAmEWHE B iz BHPERWAP HOMDP HZ RN
HQGAKH VHFRQG LV WKH DEVHQ F HRBd MudH Rk

SDWKzD\ EH\RQG WKH7SBWRMHFW SHULRG

LPSOLFDWLRQV RI WHUW \EN ®U_Q(G{LG?)J|¥J1%!}|®M{ERG.H/EXJS(8|XQH-U/W

GIYHY DUH VKDUHG UHI XOMRY - LIQMUBUHIMIRQ

JRU PXQLFLSDOLWLHV DQG FDUH RARIPERIEYYP MR ¥rexup How

FRQGLWLRQ 'HILQLQJ ZKR RZQV %F*dﬁ@ﬁ) V \KDVWXSSRIW

HYHU\ VWDJH DVVLJQLQJ QDPHG HOT
FURVV IXQFWLRQDO FRRUGLQDWL% LN omT

WKH IXQFWLRQ UHVSRQVLEOH IRULQRQ] Iz ey
LV LQYROYHG EHIRUH D SLORW H %W&D\&IM =6 H P RUA
WKDW FDQ EH PDGH ZLWKRXW ZD

SROLF\ FKDQJH )XQGLQJ VXVWDLLH @ %%%m
EHFDXVH PXQLFLSDOLWLHV RSHU é@\%@%
UHLPEXUVHPHQW IUDPHZRUNV WK KH\ GR QRW

DOZD\V GHVLJQ DQG FDQQRW XQLODWHUDOO\ FKDOJ
+RZHYMIKH\ FDQ LQYROYH SURFXU oINS SR AR D)

DSSO\ OLIHF\FOH FRVWLQJ DQG
SLORWY ZLWKRXW D FUHGLEOH DQVZHU WR WKH TXHVWLRQ
RI ZKDW KDSSHQV DIWHU * 0 XQFLSDOAHY DQG FDUH RU DQVIMRQY
$23 142 & 581 -"$ -#.6-$12 (
)RU QDWLRQDO JRYHUQPHQWYV DQG M FlR¥Z WK 41B38/.23/(+3
PRVW GLUHFW OHYHUV DUH UHLPEX®¥¥ag/Hday8' 3%I133$/ (+3+4-"" $2
DUFKLWHFWXUH UHJXODWRU\ LQWHU%S4338¥D-wE R & $'p2§aP,
LQIUDVWUXFW X $ B (LKQWLHOM\OFFHHQWK R Z V- - #@ -2% , $6. I* 3 #( & . 236" ('
WKDW ZKHQ WKHVH DUH DEVHQW R U4 $20P2H B w-RE. 2 (& 3%
WKH QDWLRQDO OHYHO PXQLFLSDOZ®HHV-BBOQRW

FRPSHQVDWH IRU LW UHJDUGOHVYV, %bm%JéWFMU'ULRQ\/2$3
JRYHUQ WKHLUW RXQ LSHALGEDWY W\ LV (1 4128, $_3%1 $6. 23 315" & (25

VWUXFWXUDOO\ FRQVWUDLQHG HYHR&%LW ﬁbF %g#@@l_43._,$2
LOWHUQDO JRYHUQDQFH LI LW RSHU@W_é{ g Dy '$8/15(#ﬂ
IXQGLQJ IUDPHZRUN WKDW GRHV QR (§#QLé/H.. ’$..]3
SUHYHQWLYH YDOXH RU XQGHU *'35

UHTXLUHV HYHU\ RUJDQLVDWLRQ WR 3%114 ‘&}g%ﬁﬂ@ &g; $8

OHJDO LQWHUSUHWDWLRQ IURP VFU[}#& %ﬁ ]$
JRYHUQPHQWY WKDW ZDQW WR DFFh{é\& $K§ §| B

FDUH LQQRYDWLRQ VKRXOG QRW ZD
PXQLFLSDOLWLHV WR VROYH WKHVF/JS)%I%QEOHPV ORFDOO\
7KH UHLPEXUVHPHQW IUDPHZRUNV UHJXODWRU\
JXLGDQFH DQG GLJLWDO LQIUDVWUXFWXUH WKDW
GHWHUPLQH WKH FHLOLQJ IRU ZKDW PXQLFLSDOLWLHYV
FDQ DFKLHYH DUH QDWLRQDO UHVSRQVLELOLWLHV
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RUVHOVRY GLIHHQFHV
KRP H FDUH HFRV WP LIV P RUH HITHRYH \KDQ

H SHAIQ) P XQESDOWAY R VROH UHI XOWRY * P SIRYHP HOAP XWNEH FRQIEXRXV DQG

IUDJ P HQIMRQ RUH SHAUQ 165 ERGHV\R EDVHG RQIHHGEDFN IURP DRXDOXVHY 1Q
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DIP VR SURYICGH FRWEEHQH IWVEH RQG \WFKQEDO
VSHALEDWRQY
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7KH ILYH GLPHQVLRQV EHORZ FDSW X nMdRii i WOW HOHIDWM GO RU
FRQGLWLRQVHIYKHDW HQFH VKRZV Px%mms
DGGUHVVHG IRU LQQRYDWLRQ XSW DN WR

DQG OKWW VKRXOG QRW EH UHDG LQ
ZHDNQ®VMQ)N RQH GLPHQVLRQ FUHD
DFURVV WKWH RWKPHQWHG UHJXODW EHRMGHOR P HOW
XQGHWHY SURFXUHPHQW SRRU LQIUDVWUXFWXUH
OLPLWV ZKDW WHFKQRORJ\ FDQ GR DQG XQFOHDU

JRYHUQDQFH EORFNV ERWK 32 HRI WHP RWAINQJ 11QGQIV
LV WDW Rl FDUH WM | UHSRUWV
THKQRORBBRGXFWV DQG WH GR QRWSLRYIGH BV SHWRQDO

S IREHVVHY FDUH GHVSIWM XVIQI GL] MIORRYY

D 6 FUHHQ YIVIW GLJ M2OBRFNV DQG
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%XVLQHVV ORGMOMVEREQWY DQGWIWBHLFHITXHPHQWYV

3WIRFXHWPHQW

5HOHYDQW DUHDV

e KmklYafYZd] "mflaf_ «
* ;jgkK®mfljg "mflafji]f(4
e« EYjc]l Y\YhIYlagf Zqg Kk
e« Kg[aYd [g ]kagf [gfka)
e =na\]f[]%ZYk]\ afn]kle

6 WDWHL F HJT XHP HQWYV

e SLORWY QHHG D SDWK WR
KR SD\V PXQL REICSMDXUHNM\ F
FLWLIHQ PXVW EH VHWW
EHIJLQV QRW DIWHU

« 7KH UHDO FRVW RI DGRSW
XQGHUHVWLPDWHG 3URF)
DFFRXQW IRU WUDLQLQJ V
FKDQJHV JRYHUQDQFH D
PDLQWHQDQFH DV ZHOO I
LWVHOI

« )LODQFLQJ PRGHOV VKRX{
DQG SUHYHQWLRQ DV ZH(
KRXUV RI FDUH

e 3URFXUHPHQW VLJQDOV V
DFFHVVLEQWIHWR S BQGEH ©|
RI HFWLYHQHVYV QRW OR.

« 6XSSOLHUV PRYLQJ DFUR\
FDQQRW DVVXPH WKDW ZK
FRXQWU\ ZLOO WUDQVIHU
ODUNHW DQG FRQWH[W DG
SUHUHTXLVLWH QRW DQ I

SROLBPQGHIXOWLRQ

5HOHYDQW DUHDV

e 9d_ f]\ ?2<HJ afl]jhj]lYlagf
e LJ['fgdg_q [gehdaYf[] oal f
e« Hgadlg kmhhgjl ~gj affgnYlac

e *'35 LQWHUSUHWDWLRQ IR

FDUH XVH FDVHV VXFK DV
FRPPXQLFDWLRQ SODWIRU
EDVHG VDIHW\ VIVWHPV Q
DQG PRUH FRQVLVWHQW D
SHTXLULQJ HYHU\ FDUH RL
LQWHUSUHW WKH UXOHV |
H[SHQVLYH DQG FUHDWHYV
DYHUVLRQ

7KH (8 V (XURSHDQ +HDOW
5HIXODWLRQ (+'6 LQ IRU
HVWDEOLVKHVY PDQGD'
LOQWHURSHUDELOLW\ UHTX
KHDOWK UHFRUG V\VWHPYV
6WDWHV DQG D FURVV ERL
IUDPHZRUN WKDW ZLOO SLU
UHJXODWRU\ HQYLURQPHQ
FDUH WHFKQRORM &R SHUD)
5HJXODWLRQ

3 WIXLEN® EHFDP H FODUWDWKH

EL] J FVWEKDEHQI HY Z HHQIWMFKQLEDO
EXVDERXWP DIQWIQLQ) LQIRWP DWRQ
VHEXUW [Q@OHZ W * ' 35 W/

VRP HWIQJ D@P XQIFLSDDAHV VWKJ J B
ZIW 1QP DQ DUHDV DQG KHH LW

Z DV EURXJ KVWR WH [RU

. HGGQMKDYH WDWNQRZ BIGI H 1Q
KRXVH EXWP DQDJ HP HOWKRZ HG
FRXUDJ H DQG GHFLGHG VR SURFHHG

DQ ZD ) RUNHWP HEHQJ ZH
EWRXJ KWQ H WLQDOH SHUAVH EXVIMLY
DOR KL KQJ KWG WH QHHG \R

VWHQI WHQ VNL@Y Z IWLQ \WWH

P XQFLSDOW

Dd\YEY[c]
@ Yfek Cge ent
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e 5SHIXODWRUV VKRXOG SUR
GDWD SURFHVVLQJ FORXC
ERUGHU FRPSOLDQFH WKD
WR EH XVHIXO QRW MXVW
UHIJXODWLRQ LWVHOI

e THFKQRORJLHV PXVWVWRRG
ODZV DQG FURVV ERUGHU
6XSSOLHUV KDYH D UHVSR
VWUDLJKWIRUZDUG IRU FD
YHULI\

« 3ROLF\ DQG IXQGLQJ SURJ
H[SOLFLWO\ VXSSRUW FR |
RUJDQLVDWLRQDO UHDGL(
SXUFKDVH DQG LQVWDOOLCL

%HKODLRXEXOWXOQ DD XHV

5HOHYDQW DUHDV

« AffgnYlagf _gn]jfYf[] jgd]
e KIjm[Imj]\ [g%][j]Ylagf lae
e LjYafaf_ YT\ JIdé \]ln]dghe
e ;mdImj] YT\ eaf\k]l [TYf_]

6 WDWHL F HJT XHP HQ WV

« *RYHUQDQFH UROHV IRU L
GHILQHG DQG DVVLJQHG E
FRYHULQJ WKH IXOO F\FO}
LGHQWLILFDWLRQ WKURXJ
RSHUDWLRQ

s OWIDFRPSHWHQFH GHYHOR:
VWUXFWXUHG DQG UHSIHD!
LQGXFWLRQ 3HHU OHDUQI
DV IRUPDO WUDLQLQJ

e« 7LPH IRU FR FUHDWLRQ ZL
IDPLOLHV |IDRXS WWEMRI DOOR
SURWHFWHG QRW VTXHH]
VEFKHGXOHV

« $ FXOWXUH ZKHUH WHFKQF
FRQVLGHUDWLRQ ZKHQ LW
SHUVRQ WDNHV WLPH WR
VKRXOG FRPPXQ IDRDGV 8 RAK'
ZKDW

e &KDQJH PDQDJHPHQW LV C
FRPSROQHQW RI DGRSWLRQ
UHVLVWDRBWLQJ LW DV D(
RQH RI WKH PRVW UHGID E
SLORWYV GR QRW EHFRPH ¢

« QQRYDWLRQ FDQQRW GHS
FKDPSLRQV ,W PXVW EH H
VWUXFWXUDO IXQFWLRQ Z
OHJDO ILQBREKWYROYHG I
QHHGV LGHQWLILFDWLRQ '
ZKHQ FRQWUDFWV DUH DO

3 & RADERWDWRQ LV HFVWHOWDOI RU
LOQRYDARQ & DUH RU DQVDMRQV DQG
VROMRQ SWRYIGHY FDQORWZ RN LQ
WVROMRQ : HVKRX@ LQQRYDM
WURXJK FR FU-DWRQ WBUAQJ [LRP WH
SDAHOA SHYW/SHPWYH

<gja]fYN\gjeY]d$
a%e]fk

,QIDV\XBWMNU

5HOHYDQW DUHDV

e <a_abfdjYkljm[Imj] j
e Oa%>a klYZadalqg Y

6 WDWHL F HJT XHP HQWYV

« 5GHOLDEOH IDVW DQG VH
QRW RSWLRQDO :LWKRXV
GLPHQVLRQ I7KIOLPQWEEC
QRW MXVW FDUH IDFLOLW




e QUDWIKPMUH J DSV EHEHHQ Z HD
FRQGHAMG DQG XQGHUVHYHG UHI IRQV P XWW
EH FRVHG QRWZ RUHG DIRXQG ' LJMIO
LQHT XDV LQ FDUH LV DQHTXIW SUREGP  QRW
D WHFKQEDACFRQYHQHQRH

+  QMRSHDEIMY DQG RSHQ WIQEDUBY DIH
QHFHWDU \R SUHYHQWHYHY RU DQYDIRQ
IURP EXICIQ) IVROWMG \MFKQRBI\
HQVILRQP HQN \WDWIDQQRWARP P XQIEDWM
Z \K HDFK RKHU

« 0 DIQMDGFH VHFXUH DFFHW DQG
UDAGHW DAWVHWP HQN VKRX@ EH SDWR
DM IF SOQQQI QRAWBIVR 7
GHSDUW HQW VR KDQGEBI DV RSHIMRQDO
GHBIO
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7KH KRP H FDUH HFRA VWP FRQEMRQY
GHVAUEHG 106 HAIRQ  Z LGRWR SURYH RQ WHU
RZQ 6 RP HRQH Z I\ \WH DX\KRUW DQG
DFFRXQIUELON \R DPWP XVGHFIGH \R P DNH \WHVH
IP SIRYHP HQW $ WIDURQDOUHI IRQDODQG 1 65
GIYHOWLY P HDQV WHDMZJ KRP H FDUH IQQRYDURQ
DV D SRIA DIHQED \R EH DAYHD JRYHUHG Z W
CHIQHG JRDY WDQVSDUHWSURIMYDIRQ DQG
\WH IQAMAMRCDCFDSDFW R GDU) DG DAMWW
RYHUP H

7KH$&( H SHIHQRH VKRZ VV WDVWKH

RU DQVDMRQY Z KIEK P RYHG IXUMHVEH RQG \WH
SIBWARI H Z HIH WRVH Z KHUH GHAMRQ P DNQJ
DXWRUM Z DV FODU Z KHUH HIHPW RD® Z HUH
GHIQHG EHIRWH VROMRQY Z HIH VHBIPWG DQG

Z KHUH WH J RYH(DGRH VWIKPUMUH FRYHUHG \WH
IXQR FOI IRP QHHG IGHOMEDIRQ\R BQ) \MUP

RSHIDMRQ 7 KH VDP H SUCAHS®I DSS@HY DWKH
KRP H FDUH HFRW WP BIYHO

1 DRCDADAQG UHI IRQDADRRY \WDWIXQG SIRW

Z MWRAWWEHIQQ] Z KDWXFRHW BRNWV @NH RUWDW
OXQFK SURIWDP P HV Z MRXWD SOQ IRUZ KDW
KDSSHQV DIVMUWH SIAWRUSURMPNEHURG
UHSURGXFH WH H DRASIGRVWIDS WH DUH W 1QJ W
HVFDSH EXVWRQ D @ HUMAD®!

(I'HFW GHLUQ YVRUWPPH 'HVLJQ

1 DURQDADQG UHI IRQDAXQAQ) SIRIWP P HV IRU
KRP H FDUH LQCRYDMRQ XS\IINH VKRX@ EH

GHVLI QHG DURXQG H STAVHIHAW RDY QRW
DRYIW RABXW 7KLY P HDQV GHIQQ) Z KDW
RX\WWRP HV DUH VRXJKWKRZ WH. Z LQEH

P HDVXUHG Z KDWBIYHCR! HYLGHGFH LV UHTXIWHG R
GHP ROMDW YDOH DQG Z KDWKH SDWZ D\ R
SHUP DQHQNDEDSVIMRQ DQG VDI GRAV @\H LL
D IXQGHG LQUMYH VXFFHHGY

3 URIWDP P HV \WDWEH ICH VXFFHW DV
T\WRKQRBJ\ GHS® HGPRUI RU DQVDIRQYY
SDWFLSDMOI DV AMP DIFD® XQGHUIQYHWQ \KH
FRQAMRQY WDWEHMUP 1GH Z KHKHUGHS® P HQWV
SURGXFHV QI FKDQIH DQG VXMBIQDE®! KRP H
FDUH IQQRYDUMRQ 7 KRVH FRQAMRQY VXFK DV
JRYHDQRH FDSDFIW \ABAI FRP SHWQFH
SURFXUHP HONHRWP  LQUDRKPMWUH RU
UBHIXOWRY FOUNW DUH RI\MQ XQIOP RIRXV DQG
LOVIME®! [Q D SURMPWHSRW( [1HPAGUYHQ
SURIWDP P H GAMJQP DNHVWHP H STAVDQG
IXQEDE®

$VIKH 165 GYHOWLY SUQFS®I DSSTHV \R KRZ
\WH , QMU SUIRIWDP P H IWDP HZ RINLY GHMIQHG
DQGKRZ (8 \WKPMUDAXQGV DUH QUHAMG

\RZ DUG FDUH IQCRYDUMRQ DQG LQQRYDMRQ XS\ENH
3 URIWDP P H FUMAID \KDWHZ DU HYIGHQFH R
RU DQVDMRQDOHDAGHW JRYHUDGFH

LOYHVR HQADQG SRWVBIEVMIDQVMRQ SOQQQ)
SURGXFH GlLIHIHQNDQG EHURXWERP HV \WDQ

FUMAUD \KDWARXQAMFKQRE\ [QABCBMRQY




SRWROLRYHRQODQFH 'HFLGLQJ
: KDV WR $GYD@@KXWH3 RU 6WRS

* RYHQQ) DQ LQQRYDUWRQ DI HQED DVWH QDURQDO
RUUHJ IRQDOBIVHOUHT XILHY \WH FDSDRW R P DNH
SRUNRIR GHAMRQV 7KLV IGFOGHY DWVHWMQ) D
WDQIH R LQMDMYHY DI DIQANKDUHG FUMMID
DA UHVRXUFHV EDVHG RQ H SHAWMG YDOH
DQG |HDVIEIOW DQG DRYHD GVFRQIIXIQ) HIRW
KDWDUH QRABURGXFIQ) UHVXAV 7KLY IV QRW

FRP P RQ SUDRWFH 1Q SXETF VHRRUIQQRYDURQ
SURIWDP P HV Z KHUH \WH SROIFDCFRAR
VARSSIQI D IXQGHG LQUIDIYH RIMQ RXE HI KV \WH
WDWMJ IE EHQHIWR! UHGUHAID). RUBHSXUBRVIQ)
\KRVH UIVRXUFHV

7 KH FRQUTXHGAH LV D SUIRDHIDIRQ R SDUDEBIO
SIBW HDFK Z W W RZ Q JRYHDQFH HYIGHQRH
EDVH DQGVHWR DRRY \KDWDUHO SURGXFH \WH
HFRA VWP GIVHOBDUIQ) QHHGHG \R M \KH
LOVHME HQA/L DIRCDCDQG UHI IRQDQI RYHWIP HOW
\KDWZ DQAR P RYH EH\ RQG KLY SDWHAD QHHG
JRYHCDGFH VWIKPUUHY WDWH STMV® IQFO(CH
SRUWRIR BHYIHZ D UHI XOU WDQUSDUHQW
DWHWP HQAR Z KDWY Z RINQI DRIRW D IXQEHG
SRUWRIR Z W \WH GHAIMIRQ DXWRUMY UHTXILHG \R
DPWRQWWRWH IlQEAQIV

) RUL65 GIYHERGHV KLY P HDQV EXICIQ)
VKDUHG UHYIHZ. P HAKDQVWP VIQR DQ. NRIQW
SURIUDP P H VWKPMUAY VR \KDWAH. QRARQD
VDIWI\ |, QMUIHI USR] UHTXIWHP HQW EXVWDOR
JHQHDM \WH FIRW FRXQN BDWIQ) \KDW
MVMHY D WDQUQDMRQDADSSURDAK. ( YIGHQFH
IURP RQH FRXQN \KDVWD SDIIFXOUDSSURDFK
GRHV QRVZ RUN XQGHUFHWIIQ FRQAMRQY IV DV
YDODE®! DV HYIGHQFH \KDWRP HKIQJ
VXFFHHGHG 1L MY FDSWWUHG DQG VKDUHG [Q WP H
RIQRP GHAMRQV HOHZ KHH

SR2EEEISDES BPRLIE
SCCIRDINATICN

7KH IlYH KRP H FDUH HFRV WP GP HOMRQY

FDQQRVWEH IX® DEGHWHGE\ DQ MQI G
FRXQN DRI DBCH BHIXOWY 1UDJP HQBMRQ
DIHAW VXSSOHY W [Q) \R RSHUDW DFLRW
EREHY LOFROMMQMNHYIGHGRH \ABQEDUGY
SUHYHQMBDUIQ) 1URP WDYH@ DQG

LI UDVRKPMUH LOYHMR HOWQ RQH UHI IRQ FUHDWMV
FRP SHMYH GVDGYDQII H IRURWHY LL CRW

P DRKHG 7KH165 1V QRAD VIQ)®l SRTR\
MUVAFMRQ EXVY D VKDUHG FROM WQ Z KIEK
QDIRCDCBRIA GHAMRQV KDYH FURW ERBHU
FROHTXHGFHY & RREICDWQ) WRVH GHRAMRQY
HYHQ SDMID® RUVHBRYHD SURGXFHV EHIHU
RXWWRP HV \KDQ HDFK FRXQWN DRI 1Q VROMRQ

7KLYV IV QRAD FD@IRUHI XOWY XQULRWP (W RUKH
VXEREDIRQ R QDWRQDCSRIA R 165
FROVMHQUXV ;W D SUDRIFDCREVHYDIRQ WDW
\KHUH DUH VSHALLE LGHQMDE®! DU-DV Z KHUH \WH
FRAMR FRRUBCDIRQLY &Z UHDMYH \R \WH EHQHIW
IMVBURGXFHV DQG Z KHUH FRRECDIRQ DWKH 1 65
RU( 8 GIYHOFUHDMV YDOH WDWDIRQDCDRURQ
FDQCRVBURGXFH DBCH

- KDV BTXHWY &RBUQWLRQ
DQG K\

7KH KLIJIKHVW UHWXUQ DUHD"
FRRUGLQDWLR$X (EFDYMHEEH Q RH
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1 DIRCDAHSUAVHQBAYHY UAVSROUE®! | RUHTH®D
FDUH SRIA\  GLJ MICKHDAN UHI XOMRQ DQG BQ
WP FDUH ILQDQAIQ) DUH WH QDUMUDCSDMIFASDON
IQVXFK DIRXP 7 KHUFRXQMSDUW [Q RKHU
165 FRXQUHV DUH IDP [ODUZ W \WHVH
FKD®IQIHV \WH DUH GHDE Z W YDUDURQV R
\WH VDP H SUREGP V XQGHUGL HHQADIRQDO
FRQAMRQY 6 WKPMUHG H FKDQJ H DURXQG VKDUHG
BMRQY DG Z KDWHDFK FRXQU SOQV\RW LV
\WH P RAMEHPWRAM \R \WH FURW FRXQU

GDRQ) \WDWHAMHY WDQVCDMRDAQYHWR HQWV

) RU( 8 IXQEHY DQG, QMU SIRIWDP P H
ERGHV \WH P SGFDVRQ LV WDVWSURIUDP P H

GV Q VKRX@ DRYHD VXSSRWALY NQG R
SRIA GIYHONGRZ BIGIH H FKDQJH QRWRQD
SURVPABIYHOP SGP HQBMRQ ) XQAQ) WHDP V
WDVWEUQ) CDWRQDCSRIR RIIIEIDY 1OR KPXUHG
QD@ XH DURXQG VKDUHG HYIGHQFH  DQG \KDW
FUHDWM H STAWCFHQAYHY IRUFIRW ERGHU
HYDODURQ UHFRI QURQ DQG SURFXUHP HQW

D@ QP HQWZ RX@ DEGAUHW \KH KRP H FDUH

HFARA VWP FRQGMRQV IQ6 HAIRQ P RWH
QUHA® WDQ DQRKMHUURXQG R WRKQRBJ\ SIBW




7KH HOWLRQVKLSHEQN Z

IDWLRQBROBD QG 165 $OLIJIQPHQW SDSBTATICH $6(

165 GYHIFRRGECOURQ Z RUN EHVWWZ KHQ WY
DO CHG Z W IDIWHUWDQ 1O \WQVIRQ Z I\
QDURQDCBRIA GHYHBSP HONA FBV ' HQP DUNV
6 WDWJ\ IRU: HIDWH 7HFKQRB®J\ 1Q( GHWD
&DUH * HWP DQ IV HYRGMRQR WH' 3%

UHP EXWHP HQNWUDP HZ RUN DQG \WH

1 HKHDQGV RQJIRQJ Z RIN RQ AlJ MUCKHDAK

| UDVAKPMUH DUH CDMRQDCBURFHWHVY \KDVZ [@
KDSSHQUHIDUWBBW Rl 165 FRRUGIOMRQ 7KH
TXHAMRQLY Z KHKHUL 65 GIYHOBDUIQ)
IQOHFHV WHP  RUZ KHWWHUWIH  SUIRFHHG IQ

VROMRQ

7KHP RWMBIDAIFDARP R 165 FRRAEIRQLY
VAUKPUYUHG HQJ DI HP HOWZ W CDMRQDOAMDMI\
SURFHWHV DWP RP HQN Z KHQWH. DUH RSHQ\R
H \MCDCHYIGHQPH DQG DO QP HQW7 KLY UHTXIUHV
165 GYHIDPRY R WDFN QDWRQDCSRIA
FDBIQEDY IGHQMA \WH SRIQN DWZ KIEK FLRW
FRXQN GDUIQ) 1V P RANNHO R EH XVHXODQG
HQVXUH \WDVWKH$ & ( HYIGHQFH EDVH LV DYDIDE®

IQIRP V\KDWDIRQDCSRIA RIIIEIDY FDQ X\VH

7KLY 6 WDWI\ LV IWHD DQ DWP SVWR CR H DRW®
\KDWAR SUHVHONZ KDWKH 1 65 KDV FR®FYHD

GDUHGIQD IRP WDWY BU LEG! \R QDIRQDO

GHFMRQP DNHY/ WP HG R FRICHGH Z W \KH
SHUIRGIQZ KIFK VHYHUDAL 65 FRXQMHY DU

DRIYHD GHYHBSIQ) \WHURZ Q G MICFDUH DQG
Z HIDUH \MRKQREJ\ VDI LHV

SOBNTIRY-SI8 &

&,)
$675$7(* &
5(48,5(0(17

7 KHH LV QR QGHXWDOFRQM WRUKRP H FDUH
IQQRYDIRQ $ UHP RM P RQURUQ) VROMRQ WDVD
' DQWK P XQHESDON GHS® V DV URX\IZH SUDRIFH
P D\ IDFH D FRP SBMIO QLIHHQNHI XOWRY DQG
IXQAQ) VIWDIRQ IQ %HOLXP

7 KHUH IV QR QHXWDAFRQM WRUKRP H FDUA
IQQRYDIRQ $ WP RM P RQWRUQ) VROMRQ WDVWD
' DQVK P XQELSDOV GHS® V DV URX\IDH SUDRIFH
P D\ IDFH D FRP SBAWO GLIHHQAHI XOWRY DG
IXQEAQ) VMMDWRQIQYHOIXP $ FR FUDMRQ
DSSURDFK WDVWZ RUNV Z WKLQ WH | OW

RU DQVDURQDOFXGMUH R D' XWWK KRP H FDUH
SURVIGHUP D\ QHHG W QUIEDQADGYWA HQAQD
) UHGFK KRP H FDUH HFRV AP Z WK P RUH
KIHUDUFKIEDCSUR HVRQDOMKPXUAY $ & (
SDUGHY KDYH H SHUHQRHG KLY DFURW HYHY
SDWAR \WH SURVIFWE RXQUI VSHALLIE DEDS\IMRQ
IV QRADQ P SBP HQEBMRQ GHBIO MY D
QHFHWDLY SUHFRQGMRQ | RUIQQRYDMRQ\R Z RN

7KUH O HV FROIMMQU® GlLIHHQIDM QDURGDO
FROM W DFUIRW \WH 165 HYIGHQFH EDVH

8 QGHYADQAQ) WHP 1V \IH AR SRIQNVRU
NCRZ 1Q) Z KDWADQ EH DI QHG DFUIRW ERGHLY
DQG Z KDWP XVWEH DGDSWIG GFD®

) XQAQJ DQG SD P HOMRILFV * 4; <-E?
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3 KDWXUDHG RXVWR EHD FRP P RQ
WUHDG HYHU Z KHUH Z DV MWKRZ

LP SRUBQAMRFDCFROWM WHD® LV 1R

P DAMUKRZ SWRP IMIQJ D WFKQR®J\
ERNHG RQ SDSHU Ll IMGGOTAIMHDVIO
LOWR HDFK FRXQWM  VSHFLLE FDUH
HFRW VWP RULHI X@WRU  HQYLLRQP HQY

WMROVMGLGOIWMEN 7 KH LGHD WDWRQH
VI H [ LW D@l HODSDUALHD® TXLEN®

RQFH WH P DWKLQJ SLIRFHW JRW
XQGHZ D\ *

, ggkh) @reedc
@F Mf a] jkdq g*9hhd\ K[4f[]k

165 GIYHOFRRUGECQDWRQ Z RINV EHVWWZ KHQ W/
DO QHG Z W IDKHUWDQ 1Q \WQVRQ Z I\
QDIRQDCBRIF GHYHEBSP HONA FBV ' HQP DNV
6 WDWJ\ IRU: HIDWH 7HFKQRBJ\ 1Q( @GHWD
&DWH * HP DQ IVHYROMRQR WH' 13$

UHP EXWHP HQAWUDP HZ RUN DQG \WH

1 HKHDQGV RQIRQJ Z RN RQ GJ IMBCKHDAK

| UDVAKPMUH DUH CDMRQDCSURFHWHVY \KDVZ [@
KDSSHQUHIDUBBW Rl 165 FRRUGIOMRQ 7KH
TXHAIRQLY Z KHKHU1 65 GIYHOBDLQIQ)
IQOHFHV WHP  RUZ KHWWHUWIH  SURFHHG IQ

VROMRQ

7KHP RWBIDAIFDARP R 165 FRREIRQLY
VARKPWUHG HQJ DI HP HQUZ W QDMRQDOMIDIMI\
SURFHWHV DWP RP HON Z KHQ\WH. DUH RSHQ W
H \MDCHYIGHQFH DQG DO QP HQW7 KLY UHTXILHV
165 GYHDPRY R WDFN QDUWRQDCSRIR
FDBIQEDLY IGHQMA \WH SRIQN DWZ KIFEK FIRW
FRXQN BDWIQ 1V P RAMNHD R EH XVHXODQG
HQVXUH WDWKH $ & ( HYIGHQFH EDVH LV DYDIDE®

1QIRP V \WDWDIRCDCSRIR RIIIFID® FDQ XVH

7KLY 6 WD\ LV WHD DQ DWHP SWR GR H DRW®
\KDWAR SUAVHONZ KDWKH 1 65 KDV FR®FYHD
EDUHGIOD IRP \WDWY GU LIEG! W CDMRCDO

GHFIMRQP DNHY WP HG R FRICHGH Z I\ \KH
SHIRGIQZ KIFK VHYHUDAL 65 FRXQAHV DU

DRYHO GHYHBSIQ) WHURZ Q AJ MICFDUH DQG
Z HIDUH \WRKQRBJ\ DWW IHV

7KH165 GYHDO QP HONRHY QRWP HDQ
P DNQJ QDMRQDCHFRV VAP V\WWH VDP H 7 KDWY
QHWHUDFKIHYDE®! CRUGHMLDE®! W SXISRVH IV

\R P DN\H GDUIQ) DQG FRIERIMRQ DRRRW
QUHHQNFR VNP V HDVIHU

" HUHQNDMRQDAFRQM W KDYH SURGXFHG
GLHHONAHQI\KY 7KLY IQFOGHY' HQP DUNV
IQAMMRCDCP DWUMY Z W Z HIDUH \WRKQRE\
6 Z HGHQV FR FUHDMRQ WDGMRQ DVWKH P XQFISDO
GIYHOWH 1 HWHDQGV H SHUHCFH Z W SXETF
SUYDW KHDEK IQCRYDMRQ %4HOIXP IV IMQ) @E
IQUDVWIKRXUH ) UDQRHIV SUDI P DUF \WWFKQRBJ\
DGRSWRQ FX@MUH DQG* HUP DQ\ IV VWKPMUHG
UHP EXWHP HQASDWZ D\ |RUGL MCFDUH
DSSTFDMRQY 7KH1 65 SDUGHIKIS RIHY \KH
RSSRUNQW \R XQWM \KHVH GYHWH FRQM W
DURXQG VKDUHG SUCHS®BN FRP P RQ RXWRP H
JRDY DQGP IQP XP WBQEDUGY SDMEXOUD
Z KHUH 1UDJ P HQIBMRQ FUHDWMV FRWZ WIRXVD
FRUHVSRQAQ) EHCHIW

7KHFRXQN SURIBN EHBZ GAVFUEH \WH KRP H
FDUH HFRA VWP FRQM VWDV & ( SDUEHLY
HQFRXQIMUHG LQ HDFK FRXQN  \WH VSHFLLE
FRQAMRQY WDVWKDSHG KRZ IQQRYDURQ
XQRCHG LQ SUDAIFH  DQG WH SURUMY DRURQY D/
WH 165 DQGQDURCDOBIVHONDWZ RXG P RAW
QAUHA® \AWHQ \WHQ HDFK FRQM W7 KH DUH
VDY SRIQN |RUGHHSHUQDMIRCDOED® XH DQG
QRWRP SUHKHQWYH DQDOVHV

6 Z HGHQV KRP H FDUH VA VWP 1V RUDQVHG
DVWKH P XQEISDOBIYHOZ W P XQIELSDOIAV
UHVSROVE®! IRUERW IXQAQJ DQG GHIYHY 7KLY
FUHDVMV D UHDMYHD GUHPWSDIK IURP SROMFDO
GHAMRQ P DNQJ \R RSHIDIRQDAFKDQIH : KHQ
D P XQEISDOW GHAGHV \R DGRSWD \WFKQRBJ\ RU
JRYHDQRH DSSURDFK WMKDV WH LOAMAMRGDO
DXWRUNV R GR VR Z WRXWCDYLI DI FRP SB[
P XQ/SD\ HUDUWDQJ HP HQNM

6ZHGHQ




© HIDUH WIFKQRBJ\ KDV EHHQ SDIWR! 6 Z HGHQV
HGH® FDUH W WP |RURYHUD GHADGH
VXSSRUMG E\ QDWRCDAQYHR HQABURIUDP P HV
KURXI K \KH 1 DURQDOVRDUG R + HDWK DQG

: HIDWH 6 RADOWUHOHQ DQG IQRYDIRQ
IXQAQ) WURXIK 6 Z HGHQV LQQRYDURQ DIHGR
91QQRYD

: MMQ$&( +@EDQ, VO XQHASDOV DG
,QQRYDMIRQ 6 N§GH DUH \ R SURMPVEDWZHLY/

Z KHUH \WH EDVIE J RYHCDGQRH L UIDVRKPMUH IRU
IQQRYDIRQ LY DOHDG. 1Q SOFH 7 KH FKDEIQIH IV
QRWZ KHWHUWR DERSVEXVKRZ. \R HQUXUH \KDW
DGRSWRQ LV HTXMVE®! DFIRW P XQELSDOMAV R
QUHHQA] HV BIVRXURHY DQG IXUDCRUXUEDQ
FKDUDPAMUS$ VP D@P XQFLSDOV [Q CRWHD

6 Z HGHQIDFHV IXQEDP HQE® GLIHHOW
FRQAMRQV IURP D Z HOUHVRXUFHG XUEDQ

P XQESDONV IQ6 N§QH \ HWERW RSHUDW Z WWIQ
\KH VDP H CDMRCDAWDP HZ RIN ,Q SUDPWFH \WH
WRKQRBI LHV XVHG \KH VAKPMWUH RN FR FUHDURQ
DQG \WH EXGJ HADYDIDE®! IRURQIRQ) VXSSRW
YD FROUGHIDE® IURP RCH P XQELSDOW \R \WH
HW

$&( H SHIHQFH IRP 6 Z HGHQ FRQIILP VV\KDW
P XQFSDOBDGHWAKLS DQG WKPMUHG

1P SBP HQEMRQ SOQV DUH DP RQJ WH WIRQJ HW
SUHAPRY RN DERSURQ VXFFHW © KHUH

P DQDIHP HQWFRP P XQIFDWIG FEDUD DERXVZ K\
FKDQIH Z DV QHHGHG DQG DABRFDWG SIRMAMG
VP H IRUMEI WDIQQ) DQG FR FUHDIIRQ
WFKCRBJ\ EHFDP H LQMJ UDWG LOR QRUP DO
SWDRWFH :  KHUH MAEG QRWSIBW SURGXFHG
UHVXOV \KDWEG QRARXVEMAKH SURVFW

6 Z HGHQV RQJRQI QDMRQDAGHYHBSP HOMR
Z HIDUH \WFKQR®J\ JXIGDQRH DQG @I MO
IQFOMRQBQEDIBY SURYIGH D SRT. SOWRP
\WDWKLY 165 6\WDWMI\ FDQEXIG RQ 7KH
SURINY DAKH 1 65 GIYHAY R HQUXUH \KDWKH
NQRZ ®IGI H 6 Z HGHQ KDV J HQHIDIMG WURXI K
H, WQGHG Z HIDUH \WFKQRBJ\ H SHUHQRH IV
GRAXP HQMG DQG VKDUHG [Q IRUP \/ \WDWRKHU
165 FRXQUHV FDQXVH SDMEXOWD RQ
JRYHUDGQRH P RGHY FR FUDIRQ Z W RGHU
DGXOV DQG @HR F®&! FRWP DQDIHP HQW

'"HQPDN

" HQP DUN KDV IQMI UDMG Z HIDUH WFKQRBI\
IOR W G WP FDUHW WP P RUH GHHSO DQG
IRUBQIHUAKDQDQ RKHUL 65 FRXQM

0 XQEISDOMAV DUH WH SUP DY IXQGHWY DQG
SURYIGHY R KRP H FDUH DQG QLI MIORRY VXFK
DV UP RM P RQWRUIQ) P HAIFICH GVSHQHY
QIMIOBANY DQG VFUHHQ YIVIW DUH XVHG DW
VFDBI QP DQ ' DQWK P XQEISDOMAV 7KH

" DQVK JRYHUP HQAY SUHSDUQ) D QDR ICH
Z HIDUH \WFKQRBJ\ DM\ [RU

CHYHBSHG LQ FRQUXGBMRQ Z WK P XQEISDOMAV
XQRQV DQG QI MICH SHW 7 KH 1 DURQDOVRDG
IRU LJMYDIRQDQG' DB IQWH + HDAN DQG

( @H® 6 HARU 1 DIRQDG! EMIMHOH IRU
QIMOMHUQ) R GO S§ VXQEKHGY RJ

" @UHRP §GHWZ DV HAREQKHG L R
SURYIGH QDMRCDQ) RYHDGQRH [RUGLI MO
GHAMRQV [Q KHDWK DQG HGH® FDWH

- MMQ$&( WH P XQEISDOMV R $ DUKXV DQG
9HVKIP P HDIQG UHSUHVHOAR R FRORDILY

' DQVK FRQM W $ DUKXV DV D GUH XUEDQ

P XQELSDON Z W W QUEDQAQMEDAFDSDAW IRU
LQQRYDWRQ JRYHUDCFH  DQG 9 HVKIP P HIDQG
DV D VP DU P RUH XUDCP XQIELSDON Z KHUH \KH
RU DQVDIRCDIDQG BIIQ) FRQAMRQY DUH
QUHHOAS & ( IV FIRW FRXQU UHSRWWRQILP HG
WDWQ' HQP DUN P XQELSDOBDGHYKIS
AKFUMUHG [P SBP HQBMRQ SOQV NI WDIQQJ
DQG HQJ DI HP HQAZ HUH \WH GHAMYH IDRRWY

GHMP LQQ) DGRSWRQ VXFFHW

7KH FKD@IQIH' HQP DUN IDFHV 1V B\WV DERXW
Z KHWHUVR DGRSWDQG P RUH DERX\VKRZ \R
JRYHUD DGRSWRQ DW/D®! 7 KDWP HDQV HQUXUQ)
FROMMMOATXDOW DFIRW P XQEISDOHY

Z W YHY GLIHIHQWFDSDRWAY P RYIQJ [URP
WRKQRBJ\  SURFXUHP HQAR RXWRP H

SURFXUHP HOQAVDQG EXICIQ) \KH HYIGHQFH

QI UDVAKPMUH \RDWD@RZ V GLLTHUIHQWP XQEISDOI
\R GDWD IURP HDFK RWHUV H SHUHQFH UDWHU
\KDQ UHSHDVWIH VDP H HYDGDMRQV IQGHSHQ
GHQ® 7KH SIBWDS IV UHDAQ"' HQP DUN\RR

Z KHIH Z HOIXQRUWRQQ) GFDAP SBP HQIMRQY
GR QRADX\RP DIFDE® EHFRP H UHJ IRQDCRU

QDIRCDCSUDRFH




" HQP DUNV IRUKFRP [QJ 1 DIWRQDGE WDWMI\ IRU

: HIDUH 7HAKQR®I\ 1Q( GHW® & DUH FRXG
FUHDW D V. QUIFDQARSSRIWYQW IRUL 65

DD QP HQW, | WDWANDWMI\ IOFRSRUIDWMV 1 65
GIYHOBUCHSBN RQ RX\WRP H EDVHG

SURFXUHP HQMWKDHG* ' 35 IQMSUHIMRQ DQG
FURW ERWGEHUHYDGDURQ UHFRIQURQ W L@
EHQHIWRWRQD ' DQWK P XQEISDOY EXWDOR
VHD WBQEDUG \WDWRWHUL 65 FRXQWHY FDQ

UH HUHQPH DQG DEADSW7KH 165 SDUGHIKIS
VKRX@ DRIYHD HQIDUH Z W \WH' DQVK

VDWMI\ CHYHBSP HOABURAHW

7TKH 1IHWRB® GV

7KH 1 HWHDQGV SUVHQW \KH P RANAMKFMUD®
FRP SB[ 1XQAQ) HVLRCP HONR WHML $&(
FRXQUHV / RQJ \MUWP FDUH IV GYIGHG DRIRW
\WUHH ®U MOMYH ILDP HZ ROV \KH + HDGN

, QUXUDQRH $ PW=RU YHJ HNHUQIVZ HWFRYHLY
P HAFDCKRP H FDUH WH 6 RFIDO6 XSSRWS FW

: PR FRYHY VRADO/XSSRWDQG IV

DGP QMG E\ P XQFISDOMY DQGWH/ RQJ
7HP &DHSFW:  FRYHWY IQMOLYH BQ) \MP
FDUH 5 HVSRQUELMIY DUH GYIGHG EHE HHQ

P XQEISDOMHV KHDEK IQUXUHY DQG WH QDURQDO
JRYHP HONZ W QLI HHQAEXGI HWRZ GHY

QL HHQAGFHQIYH \WKPMUHY  DQG RWQ
QLUHHQAMHZ V RQ Z KDWARQAMAA YDOH

7KLV 1UDJ P HQBMRQ KDV HQGHG P RUH \WWDQ RCH
SURP IMQJ ' X\RK FDUH LQQRYDUMRQ SURJUDP P H
7KH ( P EUDFH LOMI UDWG FDUH P RGHOD Z HD
HYDODWMG SURIDP P H IRURGHUDGXOV Z WK
FRP SB[ QHHGV IQ QRWHD 1 HKHWDQGY Z DV
QVFRQIDXHG Z KHQ W IQQRYDURQ IXQAQ)

H SILHG1Q 1 RQH R \WH IXQGHY Z MKIQ \WH
KRP H FDUH HFRA WP Z HUH LQFHQIYVHG \R
DEVRUE \WH RQJRIQ] FRAN EHFDXVH \KH

H SHAMG FRAWW/DYIQ)V [HOXQGHUD GLIHIHQN
IXQAQ) VFKHP H \WDQ \WH RQH \WDVWERUH WH
FRW 7KLY SDWHQ IV QRAXQTXH\R ( P EUDFH
IMBHSUHVHQN D VARKPXUDAHDWUH R WH' X\RK
KRP H FDUH HFRA VWP \KDWAMFKQRBJ\ DERSURQ
DM LHY P XV STFV® DEGHW

© MKIQ$&( YADEDQMH 2 Q& INNHIIV

0 DDMFKDSSIMY2 0 2 RML/ DQG+$1

8 QYHYAW EUQ) ' X\WRK SHWSHRYHV RQ

HFRA VWP GHYHBSP HOADQG Q) OE

P HNRGREJ\  7KH 1 HKMHDQGY KDV W QUEDQN
VWHQI WV [Q SXETF SUYDW SDIGHYKIS
IQUDAMKPMUH IFOGQ) D QHERINR KHDAK
LQORYDUMRQ KXEV WH 1 DWRQDCH+ HDAK / IYIQJ
/DE 1H/ HRAVMP FOMMU DQGWIRQ)
TXDGXSG! KHI FRIDERIIRQ WDGMRQY 7KH
JDS 1V CRAQ LQCRYDWRQ FDSDFIW EXVQ \KH
SRWBIBVEDKZ D\ ILRP VXFFHWIXCH, SHUP HQW/

R VXMBICDE®! VHYEH

7KH165 SURUNV IRUWH 1 HKHDQGV IV FBDU
SRMBIBWXQAQ) SDKZ D\ JXIGDQFH P X\
DGGUHW \WH P XQ/SD\ HIMWKPMUH 2 X\WRP H
EDVHG SURFXUHP HQMUDP HZ RUN \WDWGEHILGH

Z KIEK IXQGHUEHQHIW IURP Z KIEK RX\RRP H DQG
\KDWAUHDW VKDUHG DFFRXQUUELON | RUVFDER)
GHAMRQV DUH WH P RMREYIRXV \RRY DYDIDE®!
DAWKH 165 GIYHO7KH 1 HKHWDQGY IV DOR \WH
165 FRXQN Z KHUH LOMRSHUDELDN [DIGUHV DUH
P RWERFXP HOMG \WH DEVHQFH R D \VKDUHG
CQDIRGDOGA MIAQ UDMRKPMUA KDV FUDWG DQ

HOQYILRGP HQNQ Z KIFK HDFK FDUH IQANAIRQ
RSHIDMV W RZ Q,7 DSSURDFK 7KLV P DNHV GDWD

H FKDQIH DQG WHUHRUH FLRW SURVIGHUFDUA
FRRECDIRQ W QUEDQ® P RUH GLIEXGMKDQ IQ
\KH 6 FDQACDYIDQ P XQFISDCP RGHO

QWH' X\WK FRQM \WKH P DIQ IP STFDIRQ [RU
VD@ LV \WDVWKH P XQVSD\ HUMKPMUH DQG
1UDI P HQWMG UHVSROUIELDMYH FUHDM D \AWKFUMUDO
P VD@ QP HQNEHE HHQ FRW DQG EHCHIW 7KLY
P HDQV \WDWOAYIGXDCRUI DQVDMRQY DUH RIVMQ
XQDE®! \R VFD®! LQCRYDURQY IQGHSHQGHQW®
HYHQ Z KHQ RXWRP HV DUH SRVMYH DV QR IQI®
DRRULY UHVSROVIE®! RUIGFHQIIVHG \R FDUY \WH

IXQEXMCHW FDWH




7KHHRMH SURIUHW GHSHQGY RQ FIRW

RU DQVDMRQDAFRRBECDUWRQ DAG DO CHG IXQAQ
DUWDQIHP HQW RIMQ DWIHI IRQDOBIYHOZ KHUH

P XQEISDOMAV IQUXUHY DQG FDUH SURYIGHWY FDQ
RQ® R DQVH VFDIY GHAMRQYY &URW ERGHU
FRODERDIRQ DV IDAMBMG\MIRXIK $&(  FDQ
SDU® P M3 DM \KLY B\ HCDE@ 60 ( VR DFFHW
P DUNHW Z KHUH VD@ FRQGMRQY DUH P RUA
IDYRXWDE®! :  WWRXVWAKPXUDCDD QP HQNQ WH
" XKV VWP IWHD KRZ HYHU SIBW DUH ONHO \R
UHP DIQ IVROWIG DQG WP H @ WG UHI DUBBW R
\WHUGHP RQAMDMG YDOH

e

YHIIXP IV KRP H FDUH IQQRYDMRQ FRQM W/
VKDSHGE\ D FRP EIQDWRQR! FRP SB[ IHGHDO
JRYHDGFH KLIK FDUH FRVW UHDMYH \RE EXGI HW
DQG D YIEUDDQNEXWKQGHUUHVRXUFHG AYIOVRAIHW
DQG IQ) @E VHARU 7 KH FRXQW IV IHGHIDO
VMKPMUH GYIGHY KHDAK DQG VRAIDCFDUA
UHVSROVEIOIAY EHE HHQ \KH IHGHDO
JRYHUP HOMKH \WUHH UHI IRQV ) OQGHY

. DARQD WXWHY  DQG \WH @ XIMIF
FRP P XQWAV 7KLV FUHDWV D UHI XOWRWY
HQYILRGP HOAKDWY P RUH 1UDI P HQMG WDQ 1Q

\WH 6 FDQAGDYIDQ FRXQUHV DQG P RUH GlLIEXOV
IRUMFKQREBJ\ VXSSTHY \R QDYLI DM

%HOJLXP

© MIQ$&( 7KRP DVO RUH8 QYHWVWV/ IYIQJ
&DWH/ DE /1&D/ DE 1Q* HHOMSUHVHON \WH
94HOLDQ FRQOM W/ 18D DE SURYIGHV D \WKPMUHG
@IQ OF HOMRP HOAMDD QQJ SRMQUDO
VROMRQV Z W HQG XVHUQHHGY DQG FR
RUDQMQI $&( VTXDAXS®I KHE Z RIWKRSV W
H HP SOLHV D EURDGHUY4HOIDQ WHQIW IQFR
FUHDURQ P HKMRGRBJ\  DQG XVHUFHQWHG \MAND)
HYHQ DV \WH FRXQWN FRQIQXHV \R IDFH
SHYMMONARKPMUDCEDWIHY \R U H VFD®!
DGRSVRQ R IQQRYDWYH KHDGKIFDUH VROMRQY

$&( IIQAQIVIRP %HOIXP DUH FROMMONVKLIK
FRW FRP SB[ IXQAQ) WKPXUHV DQG UHIDGFH
RQ P XQFISDORURW DQYDMIRQDDSSWRYDOIP W
\WH SDFH R DGRSWIRQ 5 HUMVKHUWDIQQ) DQG
WH IQYROHP HOWR UHDOXVHLY [P SURYH

RXWWRP HV P DUNHGD Z KHQWH KDSSHQ EXVWDUH
RIWMQ XQEHUUHVRXUFHG

%HOIXP DOR KDV D KL KHUSUIRSRMRQ R

LR DOFDUHI LYHW \WDQP DQ. R WH RIKHU
165 FRXQUHV P HDQQ) \WFKQREJLHV WDW
VXSSRWERW SUR HWIRCDOAMI| DQG IDP 1©®
FDUAY UDWHUWDQ IRFXMQ) H FOMYH® RQWH
FOIFDCFDUH HQFRXQAMU DUH EHWHUVXIAMG \R \WH
94HOLDQ FROM W

7KHP RAMYDODE®I 1 65 FROMEXWRQ R %HOLXP
IV BHIXOWRY FOUW SDUFXOWD VKDUHG* ' 35
LOMSUABMRQY IRUFRP P RQKRP H FDUH XVH
FDVHV DBQIVGH IXQAQ) SDKZ D\ JXIGDQRH
\KDVWDFNQRZ BIG) HV WH UHI LIRQDADSSURYDO
UHTXWWHP HQAIDKWHUWDQ DWXP 1QJ DMVIQI G
QDIRQDOGHAMRQ P DNQJ SROAMHILXP IV @IQ)
OF LQUDWKPXUH DQG FR FUHDIIRQ P HWRGREJ\
DUH JHQXIQH DWHW IRUWH 1 65 SDUGHUKLS
\WH FKDOIQJ H 1V HQUXUQ) \WDWBM/RQY IULRP \WH
%HOLDQ SIBW DUH GRAXP HQMG 1Q Z D\ V \WDWADQ

DYHODFUIRW QDMRCDCDQG @) XIMIF ERXQEDUHV

)WDQFH

) WDQRHV KRP H FDUH FRQM W FKDUDR\MUMHG E\
D SUDIP DWF XVH GUYHQ DGRSWRQ FXAMUH

Z KHUH \MAKCQR®J IHV \WWDWDUH UHIDE®! UHBIYDQW
DQG JHQXIQHD XVHIXQJ HWXVHG DQG \WRVH \KDW
DUH QRWI HWDEDQGRQHG $&( IlQAQIVILRP

) UDQFH UWHYHD®BIG \WH J UHDWMWAYDUDMRQ Z MIQ D
MVQIGI FRXQN WHGRIQ D FDUHW WP 1Q

Z KIFK SURYIGHUWSH  UHJ IRQDAFRQIM WDQG
DYDIDME®! EXGI HWAUHDM VL QLIFDQ® GlLIHHQW
FRQAMRQV IULRP RQH RU DQVDMRQ R \WH QH W
& RWNDQG \WRKQFDOHIDEIDY Z HUH \WH SUP DU
EDUHY AWG1Q) UHQFK FROM W SDIMEXOUD
IRURCHUSRSXOMRQV Z \W &Z HUGI MO

FRQIGHGFH

: WIQ$&( YURWMAK 6 DOV YA QH %6 %
DQG&R RWN+,7 ,QCRYDMRQ & HQWH UHSUAVHQW
\WH Y4HE0 QH WHI IRQ Z KIFK KDV EHHQ
SRMRQQ) IWHDDV D ( XURSHDQ GLJ MICKHDAK!
KXE %6 %V SUP DV URBIQ$ & ( LV \RX | DRI
60 ( DQG VHWYIFH SURYIGHUHQI DI HP HOVRU
WMD) DQG VKRZ FDMQJ IQQRYDIYH VRGMRQY




7 KH Y4B QH WHI IRQIV 6 HSWP EHU

VKRZ FDVH DWKH . HBDSH 5 HKDELDIBMRQ & HOAH
1Q 3 BHP HXUGHP RQADWG D IDQIH Rl ERW

) HAKDQG 165 IQQRYDURQY FRQOHAI) FDUH
SIRHWIRCDY RFFXSDMRQDOKHIDSMV DQG
ROHUDGX@V Z M VROMRQ SUIRYIGHY IQD
VMKPWUHG HYDSDURQ VHMD)

) UDQFHV B XOWY HQMURGP HOWVRUGL IO
KHDGK LV HYROIQJ 7 KH KHDGKFDUH Vi VAP 1V
VMKPWUH 1Q Z KIEK ERWK SXETF KRVSMIY DQG
SUYDW SURYIGHY SO\ D W QUEDQNIRG! DQG
UHP EXOHP HOMY GHMP IQHG E\ D QDIRDO
KHDGK LQUXUDQFH A VWP P HDQV \WDW
SURFEXUHP HQAGHAMRQY RINMQ UHTXIUH P XSG
O\ HY R DSSURYDIDQG HYIGHQFH 3 UHYHQIYH
FDUH DQG VRADCZ HEBEHQ) RXARRP HV DUH GMW
HP EHGGHG LQ UHP EXWHP HQARY IE \WDQ FEIEDO
RXWRP HV Z KIEK @ W \WH EXVIGHW FDVH IRU
VRP HR WH P RANHBIYDQWKRP H FDUH
WRKCRBIIHV 7KLY IV D VMKPMUDCEDUIHUVKDUHG
Z MW VHYHIDCRKHUL 65 FRXQUHY EXVAY
SDUMEXOWD DFX\M 1Q) WDQFH Z KHUH WH FEEDO
VRADOAYIGH IQIXQAQ] IV P RUH SIRQRXGFHG

7KH165 FROMEXIRQ\R) WDQFH IV P RW
YDODE®! IQ\ER DUHDV 7 KH 1AM VKDUHG
HYIGHQRH IUDP HZ RUN \WDWERFXP HQADOH
EH RQG FAIFDCRXWWRP HV IGFOIAQ) TXDDW R

@OH Bl ZRINQJ FRQAMRQY DQG SUHYHQIRQR!
FDUH HVFDDMRQ 7 KH VHARQG LV FLRW ERGHU

WM LI UDVRKPMUH WWDWDERZ V) UHQRK 60 ( V
DQG FDUH RU DQVDIRQY \R HYDGDWM VROMRQ/
IURP RKHUL 65 FRXQMHV IQWHURZ Q FROM W
EHIRUH FRP P WY R SURFXUHP HQW) IDQRHV
HQJ DU HP HOAZ LK, QMUHT \WURXI K \WH $ & (
SURVIPWIH BFW D GHIEHUDW UHI IRQDO

FRP P MY HQAR ( XURSHDQ KHDAN IQQRYDIRQ
FROERDIRQ VBIQQ) DQG GHHSHQQ) WDW
HQJI DI HP HQWEH RQGG$ & ( Z IQEH D SURIW

*HWPDQ\

* HP DQ IV \WH FRXQWN IQWH$&( SDUGHYKIS
Z KHUH \WH J DS EHEHHQ SRIR  LQMQNDQG
RSHUDWRCDAP SGP HQIMRQ LY P RAVWME®!

* HP DQ 1DFHV VHYHUH FDUH Z RINRUFH
VKRUBUHV \WH) HGHDQ P S& P HQ/$ JHQR
HP DWMG D VKRINDOR! VHYHIDCKXQAUHG
WRXVDQG FDUH Z RONHLY 1Q UHFHQW HDWY DJDS
KDWY SURVIRNMG R Z 1GHQ VI QUIFDQW® Z W
GHP RIUDSKIF FKDQIH $\VWH VDP HWP H \KH
XVHR DWMIYH WRKQRBI IHV 1Q* HP DQKRP H
FDUH UHP DIQV @P WMG UHDMYH R \WH FRXQW iV
RYHIDOMKQREJI IFDAFDSDAW  DQG \WH QDMRQDO
VDM |RUIQMI UDIQ) DWIMIBYH \WMRKCREJ\
QR KRP H FDUH J RYHWDGQFH KDV KMRUFD®
EHHQ 1UDJ P HQMG DRURW IHGHUDCP IQMAHY Z WK
YDU IQ) DQG VRP HWP HV FRQ @A) REMPYHY

* HIP DQ KDV KRZ HYHU FUDWG \WH P RWW
VARKPWUHG UHP EXWHP HQABDZ D\ IRUGLI IO
FDUH DSSGFDMRQV R DQ. 165 FRXQN 7KH

' 13$ IWDP HZ RN ' LJMBIG! 3 1BU HDQZ HOGXQIHQ
LONRGXFHG [Q SWRYIGHV D VSHFLLIF
UHIXOWY SDWZ D\ IRUGLI MICDSSTFDIRQY \KDW
VXSSRWFDUH UHFLSIHQN DVWKRP H Z W

UHP EXWHP HQWDYDIDE®! XQGHUWH \WDVARY
G \MP FDUH IQUXIDQRH 7KLY IV VRKPMUDD
VP (DUR\KH' ¥ $ SDWZ D\ IRUP HAFDCDSSV
LM HVXQEKHWDZ HOGXQIHQ  Z KIFK
KDV EHHQ LQ RSHUIDIRQ VIGFH DQGZDV

H SDQEHG XQEHUWWH' LI UGS PWR 0 DUK

) RUVXSS@HY Z KR VXFFHWIX@® QDYLI DM \KHVH
SDKZD\V * HP DQ RIHY D FBDUDQG

UHP EXWDE®! URX\M VR P DUHW:  WIQ$ &

\WH + DP EXU 8 QYHWW R 7HIKQRBI\ 78 ++
FRQOUMEX\MV UAVHDUFK DQG WIFKQREI\
GHYHBSP HQW SHWYH LQ URERWFV 1P DI H
JXICDQFH DQG GHHS BDWIQ) 1Q P HAFGH DQG
KHDGKFDUH 78 ++ V FROMEXWRQV ICFOIGH S,
EDVHG KRP H FDUH SOQQQ) A WMP V DQG 95

H HJDP H SIRRIVSHV GHYHBSHG DQG

GP ROMDWG Z MMQWH$ & ( VKRZ FDVHV

* HP DQ V FROMEXWRQ\R$ & 1V \WHUHRWH
SUP DUD RQH R \MFKQRE®YJ IFDADQG

P HWRGREJ LFDCH SHMYH UDXHUKDQ FDUA

VI VWP [P SBP HQBMRQ
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0 RUHEURDGD * HP DQ IV VAMRQI RQ UHVHDUK
DQG RQUAP EXWHP HQWUDP HZ RUNW WDW/XSSRW
LQORYDURQ DERSURQ XV \ADIGHYHEBSIQ) \WH

RSHUMRCDAQ UDVIKFUMUH DQG FX@UDO

UHDAQHW QHHGHG |IRUZ IGHVSUHDG DERSURQIQ

FDUH VHWII V

7 KUHH VWKRXUDCSUHUHTXIMMMV |RUVXFFHVWIXO

DWIMIYH WIFKQRBI\ [QMI UMRQIQ* HIP DQ

KRP H FDUH KDYH EHHQ LGHQMHG 1O WWH UHVHDURK

QMIDNUH

1 DURQZ IGH I DWNDQG UHIDE®! IQMOHDFFHW

VAOXCHYHQ  SDUFXOU® 1Q XUDADUWHDV

$ FODURHQADQ) RYHUP HOAMDWI\ 1RU

QM) UMY DWIMIYH WRKCRBI\  IQR VRFIDO

FDUH GU MDMRQ

7KH JHQXIGH FR FUDIRQ R VROMRQY Z WK
FDUH UHFLSIHQW 1DP 04V DQG I URQEH AW

3 URJ UHW RQ DOWUHH Z RX@ W QUIFDQW®

H SDQG* HUP DQ iV FDSDAW \R EHCHIWURP DQG
FROMEX\WM VR 165 GIYHOQORYDMRQ 7KH' 13$

IUDP HZ RIN LV D P HDQIQJ IXQLANAMS RQWH
VHRQG R \WHVH SUHHTXIMAMY 7KH 165

SDUGHWALS LV P RAWALHA® UHBIYDQAR \WH \WILG

6KDIHG* ' 35 IOMSUMMRQ |IRUWH

P RWIFRP P RQ KRP H FDUH XVH FDVHV
%18 :7218:9%2 N3 083 7/:88 @3-59
-@8-7108103-%598-9-31819? -90
>19> =, ->10>-2AD>Dp2A8 > AlD/-=
13-95-59-90 >@; A=D - 7>

[: @28 >/ @197D=1> Al>2A41>1

<@>% 9>301; 190197D - ?>89%% - 9?71.3- 7
[:>?-90 B2 ®/: 95529?7=>@> >4-=10
| &% DA =1259281B: 6 1A19- 9:9
.®0®3:91 B: @ B8105AD=E0@1 45
. @019

3RWBLRWXQGEQI SDWZ D\ P RGHY WDW
DFNQRZ ®1GJ H WH VWKFXIUDOYDUDWRQ 1O
ZKRSD VDQGKRZ '41 @48 @5;-Di=
;=.7N8 A1 1B59=359-7-;;=A7
A<@18 19?-90 241 18-9

48 . @18 19?; - 4B-D73% -2 -7
021197 @241 @01=-M®3 ;= .18 5-
/:88:9:91 9-81D%4-?; 5 2190 B3
9: -=093181922=B4-?/:81>91C?
&4-03@0-9/1:94:B 2 >2@ @1 241
2=9>8592: 8 D9 A B9 2D0D3 ?
;18-919?:;1=59 -0-; 202 0521197
9-%5 9- 720093 >2@ @1 > B: @0 - 00=>>
A18:>?/:88:9/-@1:2; 5?25
-[=>>-T>8: D2E>

& IRW ERUWGHUHYDXDWRQ IH-RJ QWMRQ

KDV $OLJQPHQW &DQ DQG &DQQRM . sy @1 1A919/1 3191= 20 D

$ FKLY¥YH

&URW 165 DOJCP HONKRXG IRFXV RQZ KDW
FUHDWMV YDOH DWKH VKDUHG GIYHOKDWOAYIGXDO

FRXQMHV FDQQRWAUHDW DBQH YDVHG RQ\WH
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7KH QYHYW Z MKIQ\KWH 1 65 1 QRAD SUREGP
VWY \KH VRXUFH R \KH SDUGHWKISIV YDOH 6 1]
QL HHQADMRCDOFRQM, W \MWROMRQY [Q M
QUHHQAZ DV : KDAXLYHV DQG FUHDMY
YDOH DFURW DOR \WWHP 1V P RUH IREX®
XQGHIYARRG \WDQ Z KDAWXFFHHGV IQ RQD RQH
7KHJRD(R 165 GYHDD QP HOAY QRW
FRQYHU HQPH EXVWAH HILFHQADQUHUR
GDURQI DFRW \WHVH GLLIHHQWFRQM W

85266 925" (5
$/,*10(170(&+$1,606

7KV 6 WDMI\ FRQBIQV D VHWR FRQFHSWIDO
ILDP HZ RUN DQG \RRY WDWADQ VXSSRW

DO QP HOADFIRW \WH 1 65 P SBP HOIY \KHP
UHTXILHY BDGHYKIS DQG LQYHR HQADWKH 1 65

CQDVRQDO RUUHI LRQDOBIYHAURP \KH DRRLY W
DGEHWHY

7KLY Z RIN FROUEXW \R \WH [P SBP HOBMRQR
\WH ( XURSHDQ & DUH 6 DM\ ( XURSHDQ

&RP P MRQ WH (8 V IIANQUDWH
GHAFDMG\R FDUH WD RQ0 HP EHUG \BMMV \R
LOYHVWNQ LQQRYDWYH GLI MBCFDUH VROMRQY

IP SURYH FDUH Z RINRUFH FRQAMRQY DQG SUHVHQW

CDURQDABRQ WP FDUH DRUIRQ SDQV _( XURSHDQ
& DUH 6 WDWMJ\

7KH DFFRP SDQ 1Q) & RXQAICS HFRP P HQEDIRQ
ROBQY \MP FDUHH STAM® FDO RQO HP EHU
6 DMV \RR URORXWAL MICFDUH VROMRQY P DNQJ
WHMW VMP FRQAMRQY GHILQHG KHUH D QUHFW

RSHIDWRCDAFROAUEXWRO R W [P SBP HOQIMIRQ

OHFKDQLVPV WED6XSSOLHYV
&RQFHSWXDOO

« 165 ,QQRYDIRQ5 HDACHW ,QGH
IUDP HZ RUN DQG P DU GRP DIQV
o 3URFXUP HQNV &RP STIDQFH 7RROIW
UHFRP P HQGHG WIKFUMUH
e *' 35 QMSUNIMRQ* XIGDQFH) WP HZ RN
« 165 /IMQ) / DEV 1 HERNFRQFHSW
« &RPPRQ6N®) WP HZRW

OHRKDQLVPYBXLULQJ 16Y5 OH

,PSOHPH@MRQ

5HIXODW®RIW\QPHQW DQG V
LQWHUSUHWDWLRQV IRU W
FDUH XVH FDVHV

,QIUDVWUXFWXUH LQYHVW
FROQQHFWLYLW\ JDS EHWZ}
DQG XQGHU VHUYHG UHJLF

6KDUHG IXQGLQJ PRGHOV
RUJDQLVDWLRQV LQ PRYL(

BURFXUHPHQW VWDQGDUG
RXWFRPHV DQG LQWHURSF
DORQH

&URVV FRXQWU\ UHFRJQLYV
UHVXOWY VR WKDW HYLGHI
FDQ LQIRUP GHFLVLRQV L(

6KDUHG LQWHUSUHWDWLR
$,$FW DV LW DSSOLHV WR
$, XVH FDVHV FRYHULQJ L
FRQIRUPLW\ DVVHVVPHQW
KXPDQ RYHUVLJKW REOLJL

&URVV ERUGHU GDWD JRYI
HQDEOLQJ VPDOO PXQLFLS
DQRQ\PLVHG WUDBQPAE 6T
GHYHORSPHQW ZLWK DSS
HWKLFDO VDIHJXDUGYV

&RPPRQ FRPPXQLFDWLRQ
DGGUHVVLQJ VXUYHLOODC
WUXSWSIRZEHUHG KRPH FDU
DGDSWHG WR QDWLRQDO |
WKH 165
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$UVLILFLDO ,QWHOOLJH®FH
*RYHQDQFH &KDOOHQJH

$ JURZIQ) VKDUH R KRP H FDUH \MFKCR®J IHV
IQFRUSRUDVM DUMFIDAQM@® HQFH 1Q DFRXVIF

P RQRUQ) FDUH SOQQQ) UHDOIP H WDQUDMRQ
IDOGHWRIRQ DQG GHAMRQVXSSRWS, SRZ HIHG
\RRY Z HIH SDWR WH$ & SIBWHWDQG \WHU
XVH Z 1OH SDQG VW QUEDQ® P RYIQJ [RZ DG
7KH FUDW J RYHUDQRH FKDEBIQ) HV \KDWEXW
DFURW QDMRCDCERWEHY DQG \WDWH NI 1 65
FRRUECDIRQ IUDP HZ RV Z HIH QRAGHVI GHG \R
KDQGBI

7KH( 8 $, $FW5 HIXOMRQ HOMY/
IXOQDSSTDIRQIQ$SXIXW  $, \RRY \KDW
DWHW P RQURU RUVXSSRIWWEHAMRQV DERXW
FDUH UHASIHQW DUH ONHO \R TXD@\ DV KLIK UWN
VA VP V XQGHUWH $ P JHUQ) FRQIRWP W
DWHWP HQNV WDQUSDUHQR BHTXILHP HQW DQG
KXP DQ RYHYAJ KWRED DURQY WDWDUH GMIRW
IURP DQG DGAMRQDOR* ' 35 ( YHY FDWH

RU DQVDMRQ DQG VXSSTHUDRIRW DOM[. 165
FRXQAHV Z LOCHHG \R CDYLI DM WLV

VP XGBIGHRX\VO $VZIW* ' 35 WHFRWDQG
UMNR HDFK RU DQVDMRQ LOMSUMQ \KHVH

UHTXILHP HQW IQGHSHQGHQW® IV KLJK 6 KDUHG
165 JXIGODCFHRQKRZ WH$, $ PADSSTHY \RR \KH

P RWFRP P RQKRP H FDUHS$ , XVH FDVHV
DFRXVAE P RQWUQ)  FDUH SDQQQ) A VWP V
GHMRQ VXSSRWWRRY Z RX@ UHGXFH \WDWARW
WV QUFDQ® DQG UHGXFH \WH UHI XOWRY
XCPHMBIQN WDWAXWHQ® FU-DMY UVN DYHWRQ
DP RQJ VP D@UFDUH RU DQVDMRQY DG 60 ( V

$, \RRY DOR WDIVH D VSHALLE FX@MUDCEDUHIDW
GHVHYHV DANQRZ BIGI HP HOADWARDW IE BIYHO
,Q( XURSHDQ FDUH VHAIQIV UMMBQFH RS,
IUHTXHQ® FHQMHY RQ VXUYHMQRH DY LHW \WH
FRQFHUD \WDWA AMP V FRIPWP RUH SHYRQDO
LQIRUP DMRQ\KDQ QGHRHWDY  DQG \KDVWRH

FUHDW D P RQURUHG HOYLURQP HQWGQFRP SDUEG

Z 1\ G QW DQG DXRQRP \ DVWKRP H 7KLV IV
EDFNHGE\ SROIFD® HP EHGGHG YDOHV DQG O
DQG MWDUHV 1Q FKDUDRMUDRRW 1 65

FRXQNHV

$ GEEAIMQ] MIHTXIUHV VXSSOHY W EH

\WDQVSDUHQNDERX\WH DRV® Z KDWKHLUM VAP V/
FDSUMUH DQG DQDOVH DQG FDUH RU DQVDIRQY
\R FRP P XQFD\M FODW® WDV, \RRY H MAR
VXSSRWDUH 165 BIYHOKDUHG FRP P XQEDIRQ
ILDP HZ RUW DQG\MUP ICRBJ\  DCDBIRXV \R
ZKDWHAIRQ  GHVRUEHV IRUMFKQR®I\ 1Q
JHQHDOZ RX@ KHS FUHDM FROMMMONDQG
FUHGE®! SXEQF P WD 1QJ DFUIRW EREHY

$ WG FKDWIQIH VSHALE \R'$, IV CDW

$, P RGHY UHTXIUH WDIQIQ) GO \KDWHHSUHVHON
\KH SRSXOMRQ\WWH Z I@MHYH DQG P DO

P XQFLSDOMA RIMQ FDQQRW HQHIDM VXIIEIHQW
YROP H @FD® R WDIQ RUDEDSWD P RGHO
UHIDE® & RW P XQFISDADQG FIRW ERWGHU
DWW \VKDUQ  Z MW DSSURSUDWM J RYH(DGQRH
DQRQ P IVDIRQ DQG GUDAWP HZRW VD
SUDRIFDO/ROMRQ \KDWHT XILHV FRRUECDIRQ
DVWD BIYHCDERYH IQAYIGXDCRU DQYDIRQY
7KVIVDQ165 GYHIRSSRWYQW \WDWR

H M P HRKDQWP FXUWHQ® DEGUHAWHY

7 KHVH \WUHH FKDBIQIHY UHI XOWRY
IOMSUAIMRQ FXG@MUDCFRP P XQEDURQ DQG
W JRYHODGAH IRUS,  DUH DGGHG \R WH QA
R P HFKDQVP V UHTXWQ] 165 GYHO

1P SBP HQBMRQLQ 6 HAIRQ

7+( 52/(2) 60(6,1 165
NNCVSTICN

60 ( V DUH QRASHUSKHUDOR KRP H FDUA
LQORYDURQ 2 QWH FROADY \WH DUH RIMQ \WH
RQHV EXITQ) \WWH VROMRQY YXVKHUDELDW \R
FROMEX\WM GHSHQGV RQ WH FRQEMRQY SXETF
KRP H FDUH HFR VWP V FUDIM 7KLY FKDS\MU
FRYHY Z KDWHDFK VIGH RN \KDWIHDMRQUKLS RZ HV
\WH RKHU
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$GDSW SURGXFWV DQG YD
WKH FXOWXUDQ QUWD X WD W
IXQGLQJ UHDOLWLHV RI HI
HQWHU

(QJDJH LQ FR FUHDWLRQ C
SUDFWLFH QRW D VDOHYV

B3URYLGH SURFXUHPHQW H
WKDW GHPRQVW WMDVHN\RGD
UHOHYDQFH LQ FRPSDUDE
VHWWLQJV QRW RQO\ FRQ

(QVXUH RQERDUGLQJ SURF
FRPPXQLFDWLRQ PDWHULL
WKH ODQJXDJHVY DQG OLW
SHRSOH XVLQJ WKHLU SUR

,QYHVWLJDWH QDWLRQDO
H[SDQGLQJ LQWR WKHP

(!4 SROLF\PDNHUV DQG FDUF

534 02/6)$% ).

2%452.

SUHGLFWDEOH UHJXODWRI
*'35 JIXLGDQFH WKDW GRH)
60(V WR KLUH D ODZ\HU L(
HQWHU

,QWHURSHUDELOLW\ VWDQ
SRVVLEOH WR EXLOG D VR
GHSOR\ DFURVYVY FRQWH[W)
UHEXLOGLQJ IRU HDFK KR

&URVV ERUGHU WHVWLQJ |
/ILYLQJ /DE LQIUDVWUXFW >
DFFHVV

BURFXUHPHQW SURFHVVH\
HYLGHQFH DQG DERWVORE

&RRUGLQDWHG UHTXLUHPI
HQWU\ FRVW IRU VPDOOHU
DIRUG WR QDWUHXQWH SAUR F .
IUDPHZRUNYV

)XQGLQJ PHFKDQLVPV WKL
VWDJH DQG FURVV ERUGH!
ODUJH HVWDEOLVKHG SOD

- WKRXVKLY UHFISURFDCFRP P MY HQWKRP H FDUH
LQQRYDIRQ DFIRW WH 1 65 Z LAIQFHDMQI®
GHDX@YR D \P DAQXP EHUR OUH ICFXP EHQN
7 KDWY EDG |RUFDUH RU DQVDMRQY EDG IRURGHU
DGXW DQG EDG IRUMH IQQRYDURQ HFR VAP
WH U IRQ LV W 1Q) \R EXIG

&20081,8$7,21 $6 $
6+$5(" (1$% (5

&RPPXQLFDWLRQ LV D VWUXF
LQQRYDWLRQ XSWDNH QRW
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