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$QGRUD SHVHDUK . QORYDWRQ DQG_$ QGRUD %MOHW FUHDIMG  EDAN RQ 2 RREHU
WH $ QGRUD 6SRIV ,QCRYDMRQ + XE IRFXVHG RQ:  LOMUDQG 0 RXQEIQ 6SRUV
&\ FOQJ Z W WHDIP R UHQ RUFHWH SRMMRQQ] RI $ QGRUD DVRQH Rl WH GDGQJ
JREDOGHVWODARQY Z KHQ IMFRP HV VR WH FRP ELQDARQ Rl 6SRUV DQG ,QORYDARQ
* REDOSSRWNV ,QORYDWRQ &HOMU SRZHHG E\ 0 IFRVRIW Z W WH FRAERUMRQ RI
636* &RQUXMMQ) KDYH EHHQ DWMAQI $QGRUD %<MQHW DQG $ QGRUD 5HVHDUK
,QORYDARQ MOQPH WH YHY EHILQQQ) RI WH $ QGRUD 6SRUV , QORYDARQ + XE

$ QGRUD LVIQYHQ 1Q FHDAQ) \WH EHVWARQGIMRQY I RUFUHDWQ) DQ LOMUDARQDOKXE
IRU UMDUAK  LQORYDARQ  WBUAXSV DQG EXMQHWHY GHYHBRSP HOWIQ WH \SRWV
LOGXVW Z WK D VSHADORFXVRQ:  LOMUO RXQEIQ 6SRUWV DQG &\ FOQJ  $QGRUD 1V DQ
KMRUEDOVSRWRI GHYHERSP HOWRUWLY NOQG Rl DPRYMEHV 7KHIHRUH DVD&RXQM ZH
DUH OZ DUH RI WH FXUHQAHBIDQRH DQG WH | XVKUH W QULEDQRH Rl WH VSRUV LQGXVIA

DQG \SHAD® WH XEWEQWDOUHBIYDQRH Rl IQQRYDWRQ WDWZ I@DMZ R KDYH D
VXWELQDE®! DQG FROUMOQAGHYHEBRSP HOARI WH FRXQM DG 1Q WL SDUAFX@UFDWH

Rl WH : LOMJDQG 0 RXQWEIQ 6SRWV VHARU EXWDOR VR EHFRP H DQ LOMUDARQDO

@QGP DUN DQG UH HIHQRH | RU, QORYDAWRQ DOG 6XWELQDELDN 1Q WLV VRSLE

1RZ 1QVSUQ WH $ QGRUD 6SRUV, QORYDARQ + XE SURGXFHVWH | LIWAHSRUARI
IW NQG IRFXVHG RQ WH : LOMUDQG 0 RXQMIQ 6SRUV IOGX\E DO QHG Z W WHU
SXUBRVH Rl SIRSHIYJ NH VHRRW/ R $ QGRUDY HARQRP \ Rl WH QDWRQDO* * 3
IV SIRGXFHG 1Q WH \SRWV IQGXVI  HQWXUQ) SXETE DQG SUYDM VHARU UHDVHDURK
IOORYDMRQ FRRSHIMRQ DQG EHFRP IQ) D UHDO” Q) @Ep DWFRXQM \VFD®! IRU
EXMOHW GHYHERSP HOMOQ WY FDVH IREXVHG RQ:  LOMUDQG 0 RXQEIQ 6SRUV

$QGRUD IV ZRINQI DQG IQYHWQ) 1Q WH FUHDARQ DQG IRWMIQJ R WH 6SRWV
,QQRYDMRQ ( FRV VWP LQ RUGHUVR KDYH D EWLI KWAUIXVWUH | RUWH FRXQWI DQG KHS WH
LOMODARQDOFRP P XQW VR ®DG WH I XWUH FKDQIHV Rl WL LQGXVWE $ QGRUD DQG
© IOMUDQG 0 RXQMIQ 6SRWV WH SHUHPWFRP ELQDARQ IXHBG E\ IQQRYDWRQ DQG
XWRLGQDELDN

0 DUF3RQV
'LUHFWRU DW $QGRUUD 5H)
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&IP DM FKDQIH D SDQGHP IF DQG FKDQI Q) FRQUXP HUKDEIW KDYH SOFHG WH :  1OMU
DQG 0 RXQEIQ6SRW : 06 LQGXMAI DWKH IRUHURQARI LQORYDWRQ ) RU$ QGRUD

Rl WHU WL UWMRUWYIMW ZHH IQMCDWRQDOILQ >@ W DOWHH XQFROARME®]
YDUDE®V DAFFHBADWMG WHUQHHG IRUGL] MBAQORYDURQ $VRCQH Rl WH FRXQWMIHV Z W WH
EL) J HWAURWVRW IQ WH Z R RQH Rl WH KL KRVADARY Rl MWL YIMVRLY SHULQKDEMRQWDQG
KL K FDSDAW |RUDGDSWEIQN $QGRUD KDV SRUMROHG IMWHD DV DQ LQORYDUWRQ KXE IRU
06

7KH: 06 LQGXVM IV IJWRZIQ) 7KH Z IQMJIVSRUAMQ JRRGV P DINAWM] H LV H SHAMG \R
JWRZ DAD &$* 5 Rl XS XQMD > @7KH: IOMU2 OP SIE* DP HV WH),6 : RUG
&XS DQG WH ; * DP HV DUH DODMDPAYH FRP SHAARQV Z W WH SRWQWDOR GUZ. OU H
P DWHV Rl \ RXQ) DXGHQAHV $QGRUD FRX@G FXUHO® KRW RXWRI  Z QMU VSRV
+ RZ HYHU HFRQRP LFD® \XWMILQDE®! HOM FRP SHWARQV DUH EHFRP 1QJ \SDUH $ SSHDIQJ
R D FDVXDODXGHQAH DQG RIIHUQ) D ZIGH DUD. Rl DOVDVRQ DPRWAY \HDP BMO
LOFRUSRIDMG 1Q D GLJ M@ DARQ VAWDMI\ ZLOEH WH NA VR : 0 6 \XFFHW 1Q WH BQ
WP 6XWERIQDEIDN Rl WH IQGXVIA Z LOEH DRKIHYHG Z KHQ DWW LHV UHI DUEIQ) 3HRS®!

VEGIQADFT XIMMWARQ DQG UMWIQARQ HVSHADD 1Q KRVSMEOW  WH 3@OHWDQG 3URIIWYID 1DQ

HQI DI HP HOW EXVIGHW SIRGXPWW LQORYDARQW  DUWH GHYHBRSHG FRQFUMMD  DOG
FRKHVYHO

$QGRUD QAW  GLIHHQAZ L.OMUDQG \VXP P HUH SHUHQPHY D@DWIMH : 0 6 UAVRUV 7KH
KDYH \XFPHWX@ J HQHIDMG D \XI HFHQADP RXQWRI H SHUHQAHV VR FDMU VR DOWHU
UHBIYDQWMVHIP HQV 7KIRXJK WH XVH Rl ELJ GD® DQG RQIDH FXWRP HU QDYLI DARQ
IQRUP DARQ $ QGRUD DQG W WINHKRGHY FDQ UHIQH WH RITHURI DRV DQG \Z LD
RSWP [] HWHUSRVMMRQQ] RUSURSRVDAL QHRHWOL

' LIMIG Q) EXVQHWHY GRHY QRANMVAFRQAIEXWM VR | DUMUDQG EHWHULQCRYDARQ EXWIW
DOR SURYIGHY WENHKRGHY DQG EXVIQHWHY Z W YDOXDE®! LQIRWP DARQ WIRXI K Z KLFK
WH FDQ HDERUW UHIDE®! | RUFFDWN DQG SUHGIPARQY DQG EHWMUDQWASDM SIREGP V RU
RSSRUMQMAN LQ WH I XWH 7KH SUVHQAHSRUALY DQ DMP SWDWKDWFRGPWY) YDXDEGH

RSIQRQVIWRP IQGXVIA H SHW IQ RUEHUVR FROAIEX\M VR WH FRQYHYDWRQ [ RUWH I XWUH
R: 06
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7K UHSRWEHHIW [WIRP NQRZGIGIH  IQRWP DARQ DQG GDW [WRP WUHH  GLIHUIHQW

=
2

7KH6XUrH

2 QEEHTXHMRQOUWH\R * 6,& ,Q GHSWK LOWHUYLKBROZHWWLRQ RI VHI
0 HP EHWDQGH SHWIQWH:  1QMJ LQGXVWU\ H[SHUWV LQIRUPDWLRQ
DQGO RXQEIQBSRW\VHRARU

6SHALDOMDON VR WH LOGXWE H| SHIVZ KR VRRN SDWIQ WH LQ GHSW LOMUYLHZ V

'DYLG +LGDOJR
* HOHDO WHARUR! * IDQGYDMLD

$OIRQVR 7RUUHXR
* HOHDO IWHARURI 3IF 1 HIWH

-RVHS ODUWLFHOOD
91FH SUMMGHQARI 6NL$ QGRUD

" 'DELHU $MRQD
" IUHARURI 1 DXXUDQG

/OXLVY 2URQD
" WHARURI 6SRWV6HWYIFRV * RYHUOQP HOARI $ QGRUD
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5HVSRQGHOW Rl WH RQ @QH WXUH ZHH -
DINHGWR JWDGHRQ D VFDBI IIRP WH -
LP SDAWMH FRAMUDCH | HAWRI &2 9 ]

ZIOKDYH RQ WH : 06 LGN\ 1Q WH -

\HDW VR FRPH 8QXBUIMQI® VR WH -

VARUWV JIYHQ B\ HSHW RQ D WXUH -

FRQGXAMG B\ *6,& 1O DIH YHU A .
FEVH VR WH VFRUHV 1O WH SUHMVHQOAMMG L ' ' !

WH VARUH IRUWH [P SDRVRI &RYIG RQWH SHARI

VSRWV 1QGXW  1Q JHQHWDOIRU ZDv 1Q WH SUAMMHOMWIXG D VFRWIH RQOD
SRIQV RYHUWH D RUHP HOARQHG ZDVILYHQIRUWH: 0 6 LOGXVW > @

5HVSRQGHQW [IRP WH SUMHQWMWXG. DSSHDU VI KWD P RUH SHWP MAE  \RP HMIQJ
MWIDE®I E\ WH \RXUMAF DSHAWRI : 0 6 7KHVH \SRUWV KDYH D VWRQJ \HDVRQDO
FRP SRQHQADQG DUH QRARRMSDPWFHG RQ WHURZ Q EXWKWI) HG DV DQ H FXVH R WDYHO
7KH HYHU FKDQI Q) WDYHOUHWPWRQV KDYH KDG D QRVEE®! 1P SDPARQ WH LOGXVAL - Z KIEK
DJDIQ FDQ SDUAD MV WH UVSRQGHOA: ML KD BMW/RSWP IMAF RXVERRN

7KH IQQRYDWYH DQG GLIMEODVSHPWRI : 06 KRZHYHU KDV H SHUHQFHG H SRQHQADO
JURZW. WH SDW \ HDLY DV D FRQVHTXHQFH Rl WH SDQGHP IF ZIW QR U QVRI VBZ 1Y

GRZQ Rl DFFHBIDMG WK WBUXSVIURP D3Z & DIIIDM EHRQ VR WH: 0 6 LQGXVII

> @P RWRI WHP IRFXVHG RQ HTXISP HOAMDQG WDIQQ) * 6,& $QGRUDY 6SRUV
6VELIXS &KDIIQIH [LODDAV | XUMHUKLI KO KWG WY WHQG ZIW  RXWRI WH  1LQDDAV
EHQI VSHALLF VR WH LQGXVWI DQG IRFXVHG RQ HTXISP HOWO0 RRQZNAV QRZ SUMVHQWIQ
VHBPMG WAL LMRWV EXI@V EINHV RQH FDQ XVH RQ WH \QRZ 6QRZ LV D &KIQHWH
FRP SDQ WDAEXIEV XUEDQ Z LQMUNVSRUAFHOMY 2 XWRI WH  H SHW LOMYHZ HG 1Q D
VWXG E\ 0 DWMUDG> @ EHIHYHG WH GLJMIT DARQ EIRXJKWRQE\ &29,'  ZRX®
EH SRVMYH | RUWH LQGXVIA 1O WH P HGXP VR BRQJ WP 7KLY DFFHBIDMG GLJ MIT) DARQ

DQG LQORYDWRQ FRX@ EH VRGO® DIMIEXWG R WH SDQGHP LF DQG WH LOKHUIHQAQDH R
06

+ RZ HYHU WHUH LV DQ DGGMRQDODQG ELJJ HUFRQFHLD | RUWH LQGXVAN ZDVWH W
KRWMVA HDU UHFRUGHG RQ (DUM DQG WH @WVVHYHQ \ HDLY KDYH EHHQ WH KRWHAWY

GMS@\ IQ) D FBDUWHOG Rl J®EDOZDWP IQ) > @7KH SDWV  L[OMU 2 OP SIFV 1Q %AND)
KL KQ KWG WH XUHR Rl WH MXH P RWRI WH VQRZ 1Q WH %N : 1OMU
2 OP SIFVZ DV DUNLADCDQG UHTXWUHG H WQWLYH UAVRXURHV VR OVWKH * DP HV> @




$VWNH FXUHQADM Rl HP MWRQVRQD 6DSSRWR -DSDQ Z RX@ EH DE®! VR KRWWNH J DP HV
=) 7KHH KDV EHHQ D \VQRZ P DNQJ VA VWP 1Q S@FH IRU: 0 6 UHVRUV WDWSLRYIGHV
WHP ZIW P RUH \WWWEIQDE®! VQRZ  FD@IG “\VQRZ 1DWP QI Z KHH WH VQRZ J HOHIDMG
EHFRP HVD SDWARI WH QDMUDCY. DIMUR FO!

([ SHWW SUHGIFWI RYHUP HOWVXEMGIHY SHUP IW DQG LOFHQAYHV IRU: 0 6 EXMQHW Z L@

EHRPH PRH HIDONVRQ \XWEIQDEION VADMI LV 2 Q DQ IQMODARQDO GIYHO WH
,QMODARQDO2 OP SIE &RP P MWWMH ,2 & KDV DOHDG\ VENHQ D MS REQILQ) 2 ®P SIEV

KRWWFRXQMAIHV ILRP WH \ HDU RQZ DGV \R EH FDLERQ SRMMYH > @ 7KLY KDV DQ
HYLGHQW [P SDPWRQ QDMRQDO \VSRW JRYHQIQI ERGHV EXWUHTXIHY IOMOMYH DG
FRP SO WEN-KRGHU FRRUGCOMRQ WEWQ) GRFDD ' HVSIW WH RSWP MAF RXVEBRN R
PDQ HSHW \RPH DUXH WH \RXUMAEF QDWH Rl Z1OMJ VSRW FRQADGIEW \WH
HOYILRGP HOBE® 1UHQG® SRUMRQQ) WH ,2 & KDVVENHQ UHIDWEQ) : 0 6 +RZ HYHU MY
UHBIYDQAVR NQRZ  LOWALLDWRQDOH | RUV DGGIMRQDOWR WH ,2 &V KDYH DUVHQ VR WDQM RUP
\SRUV QR DQ H DP S®I R WWIACDELON : 0 6 Z (@QRWEH DQ H FHSWRQ HVSHAD®D Z W
WH LOFHDVHG VAXWD.  RU DQY} DARQY DQG [QMIMXWRQY DIH IDAQ) IRP \RXQJ IRDI > @

([DP SBV Rl [QMODARCDOIQMAINMRQY DQG RU DQ} DMRQY Z W VSRUV VXWEIQDELON DV D
FRUIHDIP LQFOXGH

81 6SRUV) RU$PARQ) LDP HZ RWN

7KH 6 XWIIQDELON 6SRWEMARP

* UHHQ 6SRUV'$ @DQAH

6SRUN DQG 6 X\WILQDELON , QMODWRGDO

6SRW&TP DM

7KHG6SRWBRVMYH 6XP P LW

0 DQ Rl WHWH RWU DQ] DARQV KDYH D * GR&DODSSURDAK  LOMI DM GRFDODRPARQ ZIW D
JEEDOP SDRW: 0 6 FRX@ EHCQHIWIWRP WLV DSSUIRDRK  7KH 6 SDQMWK 6 SRWV $ WRADWRQ

$' (63 KDV PDGH DQ DM SWDWWLY E\ EUQIIQ) VRIHWHU DOWH DXVRCQRP RXV

FRP P XQW |HGHIDARQV VR GIVEXW VRSIEV Rl UHBIYDQRH UHJ DUGLQ) VXWELQDELOW [WRP D
J REDOQDWRQDCDQG GRFDCSHYSHAWH > @
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7KH GIDJ WP DERYH L@G\VADMY WH FRP SO IHDMRQWKLS EHVE HHQ UHBYDQWWENHKRGHLY
IO WH : 06 IQGXWI 5HVSRQGHOW R WH RQIDH WXUH ZHH DWNHG R DM WH

GJ M@ DARQ J DS 2 FRP SDUQI WH FXUHOWNYDARQ Z IW WH GF-MDE®I RQH? Rl VHYHWDO
GlHHONWVMENKRGHY GVSO\ HG RQ WH GDIWP  H AHSWIRU IQQRYDRY  EHQJ

PIQP XP [P SRMEQFHDQG P D[P XP P SRUBQFH

Sport Tourism (hoteles, restaurants, etc.) IIEIEEEEEEENENNENNNNEEE— 4 89
Sport media T 3 04
Winter sport Resorts (I——— 456
Public {or semi) sport organizations (ie:... IS 5 33
Sport equipment '_ 3.72
Sport apparel I 3,83
Event organizer I———— 4.44
Club I 511
Local Federation (NI 5.06
National Federation ._ 4.72
International Federation I 4.28

1 2 3 4 5 6 7
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7KHWXG E\ 0 DWMUIFDLG LV D IRWP IGDE®I H DP S®I Rl WH IP SRUBQRH Rl FROUGHUQ) DO
WENHKRGHYA SHYSHPWYHY DQG QHHGV VR GUYH WH LOGXV IRZ DG RQH Rl WH P DIQ
FRQFOMRQV [LIRP WHU WG SHIBIQV WH 1P SRUBQFH RI LOMMARQDO VXSSRUVWR
WIRKQR®J IFD® DGYDQFH : 06 7KH UMADURK FRQFOMRQV GVAXWHG 1Q WH SUHYIRXV
VHAARQ UHI DUEQ) Z KHUH LOQRYDWRQ DQG GLI VBT DMRQ RFFXU>  @QWH : 0 6 LOGXVM

DUH VXSSRUMG E\ WH DIRUHP HQARQHG WXG DQG UHVSRQAV 1Q WLV VHPARQ 7KH : 0 6

RUDQ] DARQY ZIW WH \P DMV IDS VFRWH 1Q GLJIMIO WDQMRWP DARQ DIH  \SRWV
HTXLSP HQW \SRWV DSSDUHO DQG \VSRWV P HAD 3XEQE \SRWV
RU DY} DARQV P XQASDOAHY UHFHLYHG WH KLI KHWAWARUH IRQRZ HG E\ FOEV

DQG ®FDOIHGHIDARQY WLV IOMHMQI VR QRWM WDMKH RU DQ] DARQV 1Q WH
LOGXVE Z MK WH EL] I HFVWSRWIQADOWR 1QI OHQFH LOQRYDARQ DQG GLI VDT DARQ DUH WH
RQHV FROUGHHG VR EHWH I XUMHVWURP Z KHUIHWH. \KRX@ EH LQ WDADVSHRW

: 06 DIH ZRUGZIGH ZHDOK HP S P HOVDQG FXAXWOLIP SXARY 2YHU P IARQ

( XURSHDQVM\LUHI XOL®  WH VBRSHV 1LQ WH FROWOHIAHSUAVHQAQ) Rl WHWNLQI YIMW
ZRUWZIGH JHHDAY P I@RQMEVDQG  EI@RQHXWRVIQ UHYHOXH\ HDUD® > @7KHWH
1] XUHV DFFHQMDW KRZ  1QJ UDLOHG 1Q ( XURSHDQ FX®MUH WLY LOGXVE IV DQG KRZ XU HQW
WH SXETE-VVHRRUGL] M DARQ LV 1Q RUGHUVR H I LEHQWD P DQDI H WHVH VHDVRQDOVSRUA
GHWMODARQY : 0 6 UAVRUV HTXILH KLIK TXDDW SXEQE QI UDWXPXH VR EH DFFHVME®!
DQG FRP |RUEE®! GXUQ) SHON VHDWRQ YRW. SUYDW DQG SXETE \SRUMRXUIMAE HBP HQW
P XW\EH DE® VR DFFRP P RGDM D YHY @U H DP RXQARI SHRS®! GXUQI D VKRUWASHURG R
WH \ HDU ' LJ MBOIQQRYDARQ FRX@ JUHDWD FRQMEXWM VR WH “GH VHDVRQDDML RI WHVH
GHWMCDARQY $QGRUD IRU IOMIQFH RIIHY DMDPAYH \RXUMAE DPAYMEN \BIRUHG \R
FRXSGNV YID \SD JHAZ DV DQG HYHON EXMQHWAY YID WHU ,QQRYDARQ +XE DQG

FRQHHOFHV RUDQ] DARQ  DQG IDP L@HV YID QDWUH SDUN DMDPARQY ITP 1® RUHQOMG
HYHQN HF  \HDUWRXQG VR HQUXUH UHBIYDQWHARQRP IE DRPAMW RAFXWY RXWIGH WH

WEQGDLG WIQ) VHDVRQ DQG VR FDSMIQ H RQ WH SXETE 1QI UDWMXPXH EXIOMRU: 0 6
SHON VHDVRQ 7KLY DSSURDAK KDV SIRYHQ VR EH VXFFHW XOLQ UHSRVMRQIQ) $ QGRUD DV D
FHOWMURI EXMOHW DPARYW 1Q WH \SRUV VHARU

,QWH86% WH 2 XVIBRRU) RXQCDURQ IRXQG D VXEMWEQADOIQRUHDVH 1Q RXVERRU DRRYIWHY
GXUQJ WH SDQGHP IF > @+ RZHYHU WH SRWWRYIG HD SRVHV D VMR FKD@IQJ HV IRU
RXVERRUDPRYIW WDAFERVHO UVHP EGIWIRWHIDAHGE)\ @ 0 6 ERW RI Z KIFK FRX@ EHCH W

IURP GLJ MIAQQRYDARQ DQG P STFOMRQ ILRP - SXETE LOWAMWRQY

/ DANRI GIYHMW [URP WDADOGMDELDN DQG J HQGHUMBQGSRIQN

" HROQIQ) IOMOMW WHH DUH G LOMOUYH RXVERRUSDUARLSDQN EXWP RUH FDVXDO
RQHV 7KLV LV IOMHMQI ® YHY WP LOUVR WH WHQG SHIRHYHG 1Q VSRWV UH] DLGLQJ
1DQ HQJ DI HP HQAWHUH LY W) QDARQ Z KHQ IMFRP HV VR DYIG VSRUV | DQV EXWADVXDO
IDQV DIH HYHULQFUHDMQJ : 0 6 RU DQJ DARQV KDYH IRXQG VDM LHV VR GUYH XS

“ FDVWXDQ SDUARSDARQ HVSHAD® Z KHQ VL HAQ) \SHALLE \HI P HQW




,Q HWHQRH WENHKRGHWY P XVWGUYH GLI M2Q} DARQ WURXIK WH : 0 6 GHMAQDARQV P DIQ
RENPWYHY WDWSHWEIQ \R WIHP 7KLY LBMADMY IV WH P SRWBQAH Rl DQ HWEEQKHG DOG
HIHPWYH FRP P XQEDWRQ DQG FRAERUMRQ |LDP HZ RUIN EHVE HHQ SXEQE SUYDM VHRRU
RW DQY] DARQV 7KH GLLIHUHQRH 1Q DI HQGDV DQG WP 1QJ Rl WHVH VE R J URXSV RIWQ UHVXAV
1O WQMRQ EXWQ: 0 6 WH HIHPAYHOHW Rl WLV FRP P XQEDMRQ LV 1P SRUBQWV,Q: 0 6
GHWODARQ YDAV SXEQE DQG SUYDWM VHRRU DIH FROMIQD LOMIDPAMY) \DIHW DQG
VHRXUW P REION FRP P XQFDWRQ DQG UHI XMAWRQ DOKDYH DQ [P SRUBQAIP SDFARQ: 0 6
UHVRUAEXVRP HY/ VDAY DPARQ 7KH SXETE 1O UDVAKPMWH R : 0 6 GHVAQDMRQY P XVWEH
DGDSWG | RUSHDN VHDVRQ QHHGV LRDGV EXI@QIV SDINQI \DIHW P HDWXUHV HW 1 WH
SXEQE VHPRUV SHUFHSWRQ RI Z KDAMWH UAVRUV LHTXILH 1V VRR GMEQMRP UDONV WH
FROHT XHQPHY WHU GHAMRQ P DNQI KDV FDQ SRMOWD® EH YHY QHIDWYH 7KH QHDU
IXWWH IRUMHHV D \KUWDQG [P SUIRYHP HOWIQ WL UHDMRQWKLS DFFHBIDWG E\ \WH
GHYDWAQ) H IHPWWH SDQGHP LF KDG RQ\RXUMP

7+( (92/87,212): ,17(
02817%$,15(625767?2% *
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5HVSROGHON VR WH $QGRUD ,QORYDMRQ +XE RQIDH VXUH ZHH DWHG R DM WH
GHJUHH Rl HYROMRQ Rl VHYHIDCDVSHRW DARADMG R : 0 6 UHVRUV DQG WHUIQQRYDARQ
$@WH DVSHFW ZHH IDMG FRWH \R RURYHU  RQ WH VFDBI RI HYROMRQ EHQJ
POIPXP GHUDH DG POIPXP IQAHDWH ZKIFK PLUKWHSDIQ ZK\  WH
GLJIM2Q) DWRQ JDS VFRWH ZDV RYHU  SRIQNV IRUD@DVSHW VXJJHWQ) D GHMLH R
| XUNHUDFPHBUDM WH GLI V2T DARQ Rl D@VSRUV RU DQ] DARQY

7KH VRSLF DUHDV Z WK VKH KLI Kl (QMURQP HAEOXMBIQLEIOWN P REIOW . 1.33
(QVLRQP HQROWWIRLQDELOW UR Fo s 1.5
VFRLHVSHUMLQHG (QMLRQP HQEOWWRIQDEIW  HoHU\ I 1,67
8\HRI WIKH UMVRUN RUQRQ \VSRUAQ DRvvvi- I 1,78
(I 3K\JLWEO 3K\WFDO 9LIKDO ([ SHIHGFH DQIP DARQ DRAXMHVDWIKHUARW el 111
&R@'F\AMW [m 9LIKDO [ SHUHQFHY DVDQIP DMRQ DPMVHVDWIKH AR e |
SWDAVDON  FDWKGW e . (.72
' LJVDOS@MRLP V MQJ B11DQ SWRILGI DQDOVFY P DINHAQ) DXVRP DURQ [ 1.5
' & EHUHRXUW s ]33
D DG LlQ RWP DARQ roasocue ) (0183
FR@'F\ARQ 95 $5 05 RXMGHRUDMKHWHRUW I (.89
94 GDD |BRZ VRI SHRSG! JHMQU VRNQRZ Z KR XVHVWKH UARUVHE I ] 72
5'_M_Q(H\W_[P ERQQHAIYW ZLILHF I 7 11
3K\ MFDQ( [ SHUHQFHV DQIP DARQ  DPYMHVDWIKHUMRUY [ 1,17
G—MLFDARQ 9,3 +R\SLMIAW DUHDV s 1.5
&DWow I ] 29
( QHU HAE HQYLLRQP HQWIO ey — 1,39

VXXMALCDELDN -3 -1 1 3




$ @RSIEV P HQARQHG DUH I XQGDP HQWA RUBMOHW 3URGXPRVW DQG , QI KW QRARRVAIRU
UHWVRWW EXWIRUWH : 0 6 IQGXV 1Q JHQHIDO: 0 6 5HVRUV DUH HYROLQJ ILRP P SO
RIHIQ) : 06SRWW VR RIHIQ : 06SRUBIP HOV VR WHU FXMRPHY  7KH
FRP SOP HQE DPAYMEV \XURXQGEQ) UMRWV \SDV SDUWV IRU FKIGBUHQ IRRG

EHYHUIDIH DSUHV WAL SDUAHV  DUH EHFRP 1QJ |RUWH FDVWXDOWNHU DV 1P SRUBQARU HYHQ
P RUH LP SRUBQAKDQ WH FRUH DRAYIW IMHD 7KHUH DUH P RUH SHRS®! WDQ HYHUJRIQI \R
© 06 UMWVRWW EXWWH DP RXQAVRI WP HV WH JR GRZQ VBSHV IV GHRUHDMQJ I XUMHU
LOVADAQ] WH P SRUBQRH WH ZKR®! : 0 6 HFR WP KDV RQ $Y1IG DQG &DVXDOXVHUY

\DWA DRARQ
(QHU HWF 5 HYHQXH 6WHDP o
9DIO
0 RXQWDLQ
5 HVRUN

,QIRUPDWLRQ DFFHVVLELOLW\ LVVXHV SUHYHQWHG IURP GRLQJ D WKURXJK DQG FRPSOHWH VHD

7R XQGHIMEQG Z KHWHUWHVH DVSHPW DUH EHQI SURUMY HG B\ UHVRUV DQG GHVICDARQY
WHVEE®! GMSO\ HG DERYH KDV EHHQ FROWAKXPMG Z I UMVRUAFDVHY DQG SLRMPW

7KH * 6,& 5HSRUV> @RQ WH VSRUWV IOGXVI DQG ' LI MIO7WDQVRWP DARQ DWNHG
SDUAALSDQW WH \OP H TXHARQ \ IHBIQI P MUUHVXAV 2 YHID® KRZ HYHU UAVSRQGHQW
1O WH SUMQANXG ZHH P RH SHAMP MAF %BRANFKDIQ  YIWWDOH SHUHQAHY 1DADD
UHRIQURQ DQG 95 ZHH VFRUHG \J QUIEDQW KLKHUE\ UASRQGHOW ILRP WH
UHSRUWV 7KLY GLLIHIHQPH FRX@ WP ILRP \WH GMP LOUIRFXYV HDFK IHSRWAKDV 7KH \EE®
R FDHV VHH VEE®! GRNV QR 9,3 KRVSMIOW H SHIHQFHV WH  Z HH FROUGHHG R
HYROH SRMMYH® VR D KL KHUGH] UH E\ UNVSRQGHQWIURP \WH SUMVHQAUHSRUWVFRP SDUHG
R WH UHSRUW$ @RI WH UHVRWV RQ WH FDVH VBE®! FRXQWZ MK D 9,3 H SHUHQRH
SWRIUP




7KH WEGI KRZHYHU LIV QRQ H KDXVWYH ZKHQ IWFRPHV \R : 06 UHAVRUW\XFFHWXO
RITHIQIV 7KHHDH P DQ KLIK® VXAAHVWM XOUHVRUV WDWKDYH GH LQHG D \VSHALLE WSH R

FRQUXP HUDQG VBLERUHG WHU DPAYIMEAV VR WHU QHHGV DQG ZDQW : KIWBIU DQG 9 HELHU
UHVRUWV W@X@® GH VHDVRQDT H WHUEXMQHW Z W D ZIGH DUD. Rl \XP P HU DRV

BHUDXV 1LV @G [QWH $ GV KDV SRUMRQHG IWHD DVD I 0P 1O GHVACDWRQ \BIERUQ) WHU
HAR VWP VR WH QHHGV Rl WHUVBLI HWFXVRP HY 6FK@GP LQJ KDV RQH RI WH ELIJ HW
FRP P HUADORI I HIQIV IHDWYH VR WHMIH Rl IWVRZQ  UHWEXWDQW 1Q D VRZQ RI

WRXVDQG LQKDELVIQW

$ PAMRP HUV H SHUHQAH DQG VDWA DRPARQ Z IW VHUEHY DQG SURGXFW DAD URMWRWAADQ EH
DIHAMGE\ WH IR@RZ 1QJ DVSHAW

$ORWHU PAVRP HU HJ  DORWHU VQRZ ERDUGHU ZKR HWHU KDV FRUHPWMERSH
®  Liraw RULY\QRZ ERDUEIQ) Z IMRXWDFFRXQAQJ 1RUDQ. RQH HOHV\DIHW

©® INMEGDSHW

& &RQEPNSHURQQHOHJ DJRRG RUSRRURXWRP HUH SHUHQRH DIWKH QW

@ 6HYIFH 3WRYIGHY D SWRIHMRQDO RU XQSWRIMWMRQDO UHQEO HTXISP HOW
SIRVIGHU

e ,QDQIP DM HOYILRQP HQWWH VQRZ TXDDW DQG TXDOMN WH @QGWDSH WH
WM Rl @W WH SDINQJ DUHD DQG P DQ RWHWY

o ,QVME®! RU DQJ DWRQ DQG M WP \WH EDAN RIILFH Z RUIN VXK DV P DIOMQDQRH
\VDIHW WMl DQG,7 W VR HQUXUH WH H SHUHQRH LV VIWHDP @IHG DQG WP RRW

' MDY DARQ FDQ EH D SDWARI D@DVSHAW Rl WH P RGHODQG FDQ HWHU EH K\ JIHQE
\P RRW FXWRP HUVHWFH H SHUIHQRH SDINQJ DQG SD\ P HQV RUP RWYDARQDO XQTXH
H SHUHQRHV DIl DEGI |

7KH VHIYXPARQ P RGHO FUHDWG EDAN 1Q B\ $1 HQ 3URYHQFH 8 QYHWMW 1Q ) IDQFH
3URIHARY 3HUH ( LJ GHUDQG (UF / DQIHDWG Z RUW FRVHD Z I WH FXWRP HUSHIFHSWRQ
P RGHO\VDWY/ DRARQ WP VILRP H SHAVEMRQV EH RUH DQ H SHUHQPH DQG WH SHUFHSWRQV
DFTXWWHG DIWU : 0 6 UAWVRUV KDYH D FRP S®f FXWRP HU SHUFHSWRQ HFARVI VWP \WH
PXWRP HY [LQDOSHUAHSWRQVRI WH UAVRUADUH YHU - GHSHQGHQARQ VHYHIDOXQFROARME®!
YDUDEGN ZHDWHU VQRZ TXDON DQG TXDOMA« DV ZHD DV WH SXEQE VHRRU

FRP SRQHQW URDGV P DIQMQDQFH FEDQIOHW \DIHW \if MVWP  \HEXUW HF  DOR|
Z KIFK EHDUD \LJ QULLEDQAZ HL KWRQ FX\WRP HUVDW DRARQ
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,1129%$7,21

5HVSRQGHQW ZHH DWNHG WR DM ' DDSIRYDA  FRP SCDOFH M 0.89
WH GHI UHH Rl HYROMRQ Rl VHYHIDO Q) WY HHOW B 0.17
DVSHAW DWRADMG WR : 06 IDQ ) DM 6SRUV el 0.56
HQUDIHP HONV  LQORYDAWRQ 7KH ORQ—M}DARQRI)I@(QJDJI—PI—QNi_ 1.22
FXUHOANMBU DOINDP H IRUEHWY 1O 1)7 HDAMGWR: 0 6 [ 1.06
(XWRRSH DRQY ZIW 06 7RNHQY DVIRQ I 1.2

&RP P XQMHV Rl )DQv YMWRY I .20

EHRQIQ VR WH P IORUW VSRW 3K\JWVPO SK\MFDO  YLLYXDO ([ SHUHQRHY [ 1.33

JUIRXS SOHV EHWMYJ DWW WH

I 1.06
ERWMZP Rl DO®DVSHAW HYROMRQ e SRy

&KDVERW I 1.06

SHYRIQQI HQJI DI HP HQW 2Q ERG\ FOP HDV Il 1.06
SRLQN )m VSRW  DH 5HDOAP HLQIRWP DARQ DERXVWIKH LHVRUV __ 2.33
VP LOW DIHAMG E\ WH P LORWWL SHDOAP HEVDW GDVD DFH DKOMA/ I 1.61
FRP SRQGHOWV <HW D IDQOWM 9,3 +RVSMDIW |RUVHBRWG YMVRY I 1.56
SOMWRWP |IRU: 06 SDWFXOUWDO IRU SK\VI.FHJ-[SI-LIJ-Q:FN-_ 1.44
VQRZ VSRW LIV FXUHQ® XQGHU * 0P UIFVRQ I 1.67
GHYHRSP HOA> @, WY UHBIYDQMWMR * R@FOE DARQ T 1.72
FRP SIB| |[QW JDPIQ) DQG ' LI VICS@ARWP V MQJI B 1DQ SURILBI DQDOVFY _— 1.94
JDP LI.I.FDARQ VI HWHU ZK'_Q $5 95 05$XIPHQMG 9LWXDO O HGSHDOW [ 0.94
AVAAWQI HQI DIHP HQW -3 -2 -1 0 1 2 3
WH ),6 DQORXQHHG 1Q D "GJMOIIM WADMI\ > @ ZKIK 1QFXCGHG WH

GHYHBRSP HOARI D @H 1DQ HQI DI HP HQADSS JOP L\ LQJ ),6 FRP SHAARQY \XFRHWMX®
OXQFKHG DAWKH ) ,6 &RUMQD : & > @DV Z HODV YLWXDOU DP H GHYHBRSP HOASRWELDAH
> @,0Q: 06 YIWXDAIDP IQJ HIRW DIH FROMGHHG GMW IHBYDQAE\ P RAWMENHKRGHLY
Z IWIQ WH IQGXVA > @

2 QH R WH P DIQ SURWMHV IRU: 0 6 LV VR FRQYHWGL] MBOHQI DI HP HQMQR SK\ MFDO
HQUDIHP HOA? IRP 51Q1 WR5LQ)  WHHIUXWH FHDMGE\ 636* 2 VR SIRPRWM: 06

GHWODARQY DQG WH SWDAWH Rl : 06 WHHRWH P RQ-MI Q) HQI DI HP HQW 9 LLYMDO
JDP Q) GRHV QRAWFXUHQMD FRQOMEXWM VR WH IQGXVAI  QRVE IMOVEQGIQ) WP LT KWQ WH
I XVMUH RQFH WH GLI MECHFRV VWP LV LOMI UDIMG Z W WH SK\ MFDO 7KLY 1V UH BRWG LQ WH
RS DSHAW Rl WH VHPARQ SRIQNV DQG XSZDWGV DRI ZKIEK WHTXILH GLJ MO
LOMI UDMRQ VR HYROH $GIQH DQG 1 RUEF WIQJ KDYH DDHDG. VENHQ D WMS 1Q WH
JDP LLIFDARQ DVSHPAR! LQQRYDARQ \VRP H UAVRUV GHYHBRSIQI J DP LLIHG ALFXIW | RUMNHLY
WRHQR HJ 6HID1 HYDGD$XGL6NL5XQ ,QORYDWQ IXUKHUE\ |RUIQWEQRH SIRYIGIQJ

D W.MBRSH ZIW D 95 KHDGVHWFDQ DIRZ WH \DP H SK\ IFDOVBSH VR SURYIGH HOWHO

GLLIHHQAH SHUHQRHV I RUHDRK WNHU




1) 7V DQG VRNHQV DIH H SHUIHOAQ) D SHURG Rl XEWBQADOI LIRZW ' HVSIW WHU BZ HU
VFRUHV FRP SDUHG \R WH *6,& 6O Z KHH VRNHQ] DARQ UHFHYHG D VFRWH RI
UHVXQOV IQGFDWM SRMOMDOBRQ] WP X\VH DQG \IXFRHW Rl WHVH DAWHW [Q WH : 0 6
LOGXVIA DQG SRION UHASHARYHD > @7KLY FRX@ FRX@ DOMODWHD P HDQ
WDWQ WH : LOMUDQG 0 RXQMIQ 6SRUN HARVI IMP MY P RUH GLLILEEXOWR \XFPHWM X@
1P SGP HQMRNHQ] DARQ DQG 1)76 YORNWIH D FRP SDQ \SHAD HG 1Q EGANFKDIQ
UHFHOM SDUHHG ZIW WH “DSWV WNu 6XQ DQG 6QRZ ) HRYDOLQ 6LHUD 1 HYDGD
IP SOP HOMY EGANKDIQ WIKQRBJ\ 1Q WH WANHWQ) DQG P HIFKDQEMQI  SD\ P HQW
SIRAHVHY > @ 7KLV IHGXFHG FRXQMUHMWQI DQG SWRYIGHG D P RUH WDQUSDUHQWDQG
VHIXWH EX\IQ) H SHUHQFH $GGMRQD®  YOFNWEUH DIGHG 1Q WH JHQHIMRQ RI 1) 7V
DWRADWMG \R WH HYHQAVDQG SDUARSDAQ) DUAAN DYDIDE®! RQ WHU SOARWP  Z KIEK
DIP HG VR LQPUHDVH FXWRP HUH SHQGIWUH DQG HQJ DI HP HQWS$ QRWHUH, DP S®! FDQ EH WH
1)7 OXQFK E\ + HQUN + DUDXWD \KFFHWXO, * DP HV\WNHU>  @HT XLYDBIQMR FROPUAED!
WDGIQJ FDUGV 0 HGID 1) 7V WXFK DV WH DIRUHP HOARQHG  SURYIGH FRQUXP HY/ Z W DQ
IOMHQ) IRWP DWVRI D FROPUWE®! 7KH SHP DOHQWQDMUWH RI 1) 7V KDV GHYHBRSHY
WHDGIQ) FDXWRX\V® Z KHQ GHMUP LQIQI WH FROWMQADQG EHQH IW DWRADMG VR WL WSH
Rl VRNHQ 7RNHQL Q) DWHW Z IMMRXWXMQI EGANKDIQ LV D SRME®! DQG P XAK \DIHU
VADWUI\ DAMH P RP HOWHVSHAD® J LYHQ P RWWSRWV | DQV Z DQMMH VRNHQV VR SURYIGH
WHP EHCQHIW QDP HO YRWQJ WKW H FOMYH GMARXQWN SURUW DFFHW VR WENHW DQG
FRP SHAARQV DVZ HGDV DFFHW\R DMOMA> @

6SRUNV IDQVDUH YHY UHFHSWYH VR \SROWRUKISV DQ  WIMQJ WH \WKMG VSRUAHYHOW
\SRQRUKISV > @ 7KLV SURYIGHV \SRQRWY ZIW DQ RSSRUMQW VR DPAYDM WHU
\SRQWRUKLS WIULRXJ K VRNHQ] DARQ XWI} 1QJ IMMR EUGI H WH J DS EHVE HHQ FROMGHIDARQ
DG FRQYHURQ

7KH %HNQ) : LOMU 2 OP SIFV DQG 3DDOP SIFV DIH DQ H DP S® Rl DAFHBIDWG
G MG DARQ RI 1DQ HQJ DI HP HQW SIRYIGIQ) IDQV ZIW H WIQUYH GD® \RADOP HED
LOMDPARQ VRXFKSRIQN 95 H SHUHQAHV WH )DQ : DDWR VKSSRUADKGMWA DV Z HODV
* R&DOLQPHOWN] HG SDUAFLSDARQ LQ YIWMDORKDMIQI HY GUYIQ) LOMIDPURQ | XUMHU ' D
FROPARQ UHDOWP H IQIRWP DARQ |RU FRP SHWARQY DQG IRU LWMRW DQG FRP P XQW

JHOHDARQ DH 2 DQG ZIEH 2 SDUDP RXQWIQ WH GHYHBRSP HOVRI BQI OWAQ)

HDARQWKISV ZIW XVHY DQG IDQV 7KH UHDMRQWKIS EHEHHQ HQI DI HP HOW DOG
\DW/DPARQ LV D FRVH RQH VAH ILUXWH RQ WH IR®ZIQJ SDIH WH NA IQGFEDRU R

VXFRHWXO HQJ DI HP HOW VADWI IHV IV WH  IOFUHDVHG \DWDPARQ DQG FRQWHTXHQW
P RQHW DARQ Rl WH HQJ DI HP HQAM SHUHQFHYV $@QQJ MZ W D \RIG FRKHMYH DQG
EHIHYDE®I SRUMRQQI 1V SDUDP RXQW




© M JWRZIQ) HBIYDQAH Rl SK\ J MBOH SHUHQRHV HQI DI HP HOWDWXP HV D YHY K\ EUG
SUHHQFH : 06 SHVRW FRX@ DSS® WH UQ) PRGHO 50 FRHDMG E\ 636*
SROXAM) GMAXWWHG 1Q > @R WH XQTXH FKDIDPMMEY WH  SUVHOW $Q DGDSWG
YHURQR WH  UQJ 0 RGHORUDQ$@BHDVRQV: 0 6 UHVRUAFDQ EH VHHQ LQWH 1L] XUH

211 SIMM @HVEHEZ HHQ5IQ) DQG5IQ)  EHFDXVH IMBUHVHQW XQT XHD Z IWIQ WH P RGHO
MRIWQ UHTHYV RQ VWL @W R EH DFFHWME®! IRUWRVH Z KR Z DOWR SWDPAWFH IMDQG WY
SUVHOWQ FRP SHAARQ YID 7KH ) UHHUGH 7RXU + RZ HYHU WH QDMUH RI WLV VSRUADQG WH

"XQNHP SW FRQGMRQV MUHT XILHV GR QRVWD@RZ |RUIW P HRAFX®&XV RUGLLHRAWP DQDI HP HQW
E\ WH UMWV

© KHQ HQIDIIQ) ZIW SRWQADOXVHY DQG FXWRP HY ZIWIQ DQ RQH R WH UQIV
WIKQR®J\  GLJ VT DAWRQ DQG LOWA) IDCDFFHWELDN ST D WDQWHWDOLRG! LQ WH VXFRHW
DQG \IXWRIGQDELDN RI HQJ DI HP HOWD Z HOGH LQHG VADWI\  HQFRP SDWQI ERW. DVSHRAW
LV QHAHDY



$GAWRQDD FRVHO DARADWG\RWH 50 DUH UHBVDOWMEIN-KRGHY/2 RU FRQMEXVRUAL
2 \R HDFK UQJ ) RULQWEQRH UMVRWWCRZ DQG @WP DIQMQDQRH Wil DV Z HODV RWHU
UHVRUWXVHY DUH BHBIYDQMR 5 $ GLJ VBT DARQ VADWMI\ P XVWDFFRXQW DV SHU P RW
EXVQHW VADWA HY IRUWHH “FRQMEXVRUAL VR HQUXUH D WP RRW H SHUHQPH WURXJ K
DQG Z WIQ WH UQIV 0 RUHRYHU DQG DV LQARGXFHG EHRWH WH WRGI R SO E\ SXETF
HOWAHV IVNH.  DVWH DUH SLYRVBOSDUWARI WH * YD@BA pt FRQFHSWZ KIEK IV IONHG VR 5 DQG
5

.

0 D\ DVXNL <RWKIGDV SHUSHAWYH RQ HQIDJHP HOVLY YHY XVHXOWR \XP P DIMH \WH
SXUSRVH Rl 1DQ HQIDIHP HQWIQUWDAYHY > @ 7KH FDQ EH GAMJQHG \R HIAWQRQ
WDQDPARQDOEHKDYIRXY HJ HUDIIQ) 1Q WH FRP P HOMWHPARQ QNQJ Rl \DYIQJ D
SRW WDQUDPWRQDOEHKDYIRXWY HJ EX\IQJ D IRUDWRU GD\VRI VQRZERDWGQI RU
®QY WP HDMRQKISY HJ EX\IQ) D WDVRQ SDW IRU D UMVRWV UHMUQQ) 1Q WH
VXP P HU  7KHVH WUHH DVSHRW KLI K@ KWWH [P SRUBQRH Rl P RQAWILQ) HQJI DI HP HQW
D& D VDP IQJ IRUHWHU52 , RU52 2

- 06$7+/(7( 3(5)250%$18&( ?
%8,/772: 1"

7DBOADANG \FRAAQ) e 1.5
1XVRQ . | 67
0 RELOW | 156
QMU SUYHOIR) I | .50
QWU UFRVH) I 1.6 1
0 HQEO7WDIQQ) I 1.28
" RSLQU FROQARO I 1.17
( TXISP HWSHQWRW/ I 1.22
oG sHOowRy — 139
7 p — 106
- oree, N— 156

' Db DQDOVFY  DIKGMAV H DVKGMAV I 167
' DRDQDOVFY WDPV IH 7HP WLIRWGE . 1.5
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5HVSRQGHQW Z HIH DWNHG VR DM WH GHI UHH RI HYROMWRQ Rl VHYHLIDODVSHRW DWRADWG
W : 06 DMGW SHIRWP DQFH IOQRYDWRQ 7KH VFRUHV DORYHU  SRIQW KL K@ KWMH
DFFHBADMG LQQRYDARQ WH LOGX\VM KDV H SHUHQRHG 1Q UHFHQOM HDWY 1Q WLV VHARU
HYIGHQFHG E\ WH SUH SDQGHP LE URVRUAVIMWILI XUHV HVSHAD® WH VXFPHW XO

Z [IOMIMDVRQ > @QG WH FHIRIQ LOCORYDWRQ LQ WH\ HDW/ R FRP H

+ HDOK DQG VDIHW DVSHRW RI LQQRYDARQ Z HIH FRQOUGHHG P RWHBIYDQW QXWIMRQ
SRIQN QWU SIHYHOARQ  SRIQN DQGIOMU UHFRYHY SRIQV

$OWMGH DQG FRG Z HDWHU DIH FRQMEXWQ) IDPRY VR WH GLLIHHOADMG GHW: 0 6
DIKGMWY IRBZ HDWQ) RIWQ HQHUJ\ GHQWH IRRGV LLRQ UEK IRRGV DQG GUCNQJ RIWQ
DUH\RP HH DP S®V Rl QXWMRQDOFRQUGHIDARQVIRU: 0 6 DKOMWN> @ LI LMD LQ) WLV
DSHAWYID QDP HO  Z HDUDE®N SRIQN FRX@ LQPUHDH DKGW SHURWP DQFH $Q
HDP S® Rl GLJMIQ HG DQG VRSKMAFDMG QXWMRQ IV WH RQH GHYHBSHG E\ 0 DFFR
S5RERWEV RCH Rl WHUDIP V EHQJ VR GHYHBS WRERW DEGI VR FDMUVR DQG SHURQDM H
HDPK SHURQV QXAMRCDOHHGV VR WH KL KHVAGHI UHH RI DFFXUDR. SRWME®!

6DHW KDV EHFRPH IQRHDMQI® P SRUWBQN IRU ERW FDVXDO : 06 DMGMN DQG
SURI HWRQDODMOMA &TP D FKDQI H 1V SDIADT UHVSRQUE®! | RULQRUIHDVHG LOWUHY DQG
DFAGHQWIQVQRZ DQG P RXQEIQ\VSRWV> @0 RUHRYHU FDVXDOWNHY DUH EHFRP 1QJ P RUH
DGYHQMWRXV JRIQJ RII SMM DQG VEINQJ P RUH SUHFDXWRQDY P HDVXUHV  HVSHAD®
WURXJ K Z HDIDE®N ZKHQGRIQI VR> @2 QHRI WH I LODDMWBIXSVRI WH $ QGRUD
WELIXS FKDEIQI H DMP SW VR DSSURDAK DQG UHVROH WH DMXHY UHI DUGEIQ) WHVH DVSHRW
),7 0 RXW.J XDUGV DBMH XVHU RU SHRS®I DIRXQG WHP Ll VRP HRQH KDV UHFHYHG DQ
LP SDPARYHUD FHWRLQ VDI HW WUHVKRE YD @ KWDQG VRXQG WJ QDY DV Z HODV FRPWQ]
DQG WRUQ) RQ D FBXG WH IQRWP DARQ ILRP WH [P SDAW &BVHD HDWMG \R FBXG
WRUD) H DUH GDV DQDOWEY Z KIFK VKDUHWH SRGIXP Z IW QXVWMRQ DQG LOWU SUHYHOARQ
ZIW D VFRWH R SRIQN 5HDOWP H DQG UHDGI® DYDIME®! SHURWP DQFH GDD Z L@
FROAQXH VR WDOMRWP WH LQGXVWI DQG FRQMEX\WM \R 1P SUIRYHG DW®W SHURUP DQFH
$® RWKDO Rl WH WBUXSV 1Q WH LOGX\VM UHI DUG SDARWP V DSSVDQG Z HDDEBN > @
$GAWMRQDD \VSRW GD IV QRZ EHQI XVHG \R | RUFFDVADQG SUHGIEWZ IOV Z WK YD LQ
GHIUHVRI \XFFHW> @




([ SHW KDYH IGHOMIHG D WHQG 1Q WH FDVXDOMNHU SRSXOMRQ Z M VRIVMNL P DIMUDO
ZKHH FDWDOWNHY DUH SURUMILQI] FRP |RWV DHHWEY DQG YHYDWON 1Q WHU \RIW
HTXLSP HOQWP RUH WDQ WH H WHP HD WIFKQIFDO DVSHPW  SURIHVMRCDO DKBMAY P LI KW
SUHHU 7KLY WHQG VR EH FROMGHHG E\ EWDQGV WDAFDMUP RUH VR WY WSH Rl WNHULQ
RUGHUVR UHGXPH WIFKQR®J LEDOGHYHERSP HOAFRW

QM WDAQ) FRGPMG GDB [LIRP VHYHIDOWRXUAHV VRI HKHUZ I SUHGIEWYH DQG UH GFWYH
P RGHY LOR WH GLJ MIOFBRXG HFRV VWP DQG VIIRUQI WAR WH DKGMWY QHHGV Z 1O
SWRYIGH XVHY Z W FXUHO® XQEHNQRZ QMOQUIKW (DD : 0 6 \BGQWGHWIPMRQ DQG
GHYHBRSP HOAM VWP V KDYH QRW HAEHHQ GHYHBRSHG R WH GIYHORI VRSKIMVAEDARQ VHHQ
1O RWHUVSRWV DQ DVSHPNFRQUGHIHG UIHBIYDQAIRUUVSRQGHQN  SRIONV Z KIEK FRX@
LOGFDWM SRIMQADOKRWAIR P HGXP \MP HYROMRQ

5HIMARQWKLS Z WK SXEQF HMMHY DGP LQUWDARQY I 0.72 7TKH 1QRUHDWG GJIMQ DARQ RI
VSRW BEXMOHWHY IV HNGHOD

DAy W KUKHJ G6vHY R

&U SVR FXUHQAHY I 0.78
7RNHQ] DARQ i 1.22

6SRWILQP HQW RSSRVVM VR RQ® 6SRUN RFXVHG '— 156
( &RPPHAH 0 DNHvB@rHy I 1.67
* OP UIFDIRQ I 133
* REDQC] VRQ [ 1,44
&\ EHOHRXUW '_ 1.72
2 QLHWDIQQY SCDWRLPV._ 1.11
7WDIQIQY WFKQ.FEDN_(ID’._ 1
I HOGHUKLS I 1.06
" FMJQRI ' DWERDGV '_ 0.67
+ XP DQ UHVRXUFHV 7D®QN.— 1.06
&qu}w.— 1.33
0 RQHJ DMRQ .— 1.33
&RUSRUDM GWDWI\ '_ 1.22
BRADY IMAQLQJ '— 1.33
&@RXG 0 DQDI HP HQw/ I 1.11
URAFKDLQ I 1
$L 0 DFKIQH/ HDLQUQY. 5HFRP P (QLQHv I 1.:28
YMOHW GDVID DQDO MY I 1.56
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SUHRFFXSDVARQ Z W GD/ \DIHW DQG
P\ EHUHRXUW WXV IMEY QRVWAVELVEQ)
W WH REHVHRXUW ZIK  WH
KUUKHW HYROMRQ  \FRWH
SRIQN

$ EXMHUDQG P RUIH GHP DQGLQJ SRRO
R XVHY DQG FRQUP HY SXWKHV
EXMOHWHY VR GHIYHU \P RRW DQG
IDIVWDQDPARQY ' \ QDP IE SUAQJ
KDV EHHQ \KFFHWX@ P SOGP HOMG
LQWH LOGXVM  DQG Z KHQ H I HPRYHD
PDQUHG  JUD®  IQFUDHV
SIRGXPWIW 7KH : 0 6 EXQHWHV:
VAKPXWH VKRX@ DFFRXQWIRU WH
AKDQIH 1Q PXARP HU QHHGV DQG
Z DOV UHCHIQQ) WHUVADMI\ DQG
UHGHVI QQ) WHURSHIDARQY



$TEDED FBRXG LV D IXFRHWIXOH DP S®I Rl EXVIQHW SUIRGXPWYW \KUW EHFRP LQJ WH
“GLJ MBOEDANERQHU RI WH %MD 2 OP SIE : LOMU* DP HV 1Q VWHDP @QQ) GLJ IO
SURFHWHY DQG SURYIGIQ) WH XVHUZ IW D \P RRWHUH SHIHQFH > @+ RZ HYHU $QEDEDV
IXQPARQ ZDV DV P HMRQHG R DPAWDV D EDANERQH 2 % ,QMO &RP FDWDQG 20 (* $
DP RQJ RWHY ZHH \VRP HRI WH SDUWV IQYROHG 1Q FRP SIIQJ  SIRYIGIQ) DG HQI DI LQJ
ZIW FRQUXP HY WRXIK WL IWHDP @HG SIRFHW > @0 IFIRVRIWS] XUH SIRVIGHV
VP LOU EXWP XFK P RUH FRQUXP HUVBLERUHG VHYIEHV RQ D UHI XBUEDWY 5 HQDX@\GSRWY

DQG 1 $6&$5 P DNHXVHRI 0 L[ELRVRIW &BRXG VHYIEHV\R P SIRYH WHUSHURWP DQFH DQG

HILAHQR 1LRP DQ DIGME DQG D P DQDJ HP HQASHY/SHARYH

&DVKBMW Z LGDOR EHFRP H DQ HWMEEQKHG “ K\ J HQH | DRVRUIRUFRQUXP HY DQG XVHLY 7KH
1)/ IV \WILQQ) WH 6XSHYRZ OFDVKGMW WURXIK D SDYEHIKLS ZIW 9D DIWUD WXG
VKRZ HG H SHQGWMUH LQ YHQXHV IQRUHDVHG Z KHQ RSHIDWARQY Z HH FDKBW >  @$Q DGG
RQ RQ® DMIEXVEE®!I R : 0 6 IV WH FROWEBQMMHT XLUHP HOMR XSGDWM DQG P SIRYH RQ
WHUI RUDMIMPKQR®RJ IHV DQG SDANDJLQI 7KH UHFHQWGHYHBSP HOADQG HWEEQKP HOAR
FRQEFEM/ | RUDIW SURYHV WHH LV VAUIRRP | RUIQCRYDMRQ $ Q LOQRYDARQ | RU9 DADRUG
DQG RU * WDQGYDADYV IRUDWRITHY ZRX@ EH W IQFOGH ) % ZIWIQ WH IRUDW
$CEAURQDD UHVRUV KDYH EHIXQ VR UAWION KRZ \R RIIHU FRQEF@®MW DQG SDSHUBMW
IRUDW ,Q WH FRG P REI®I GHYIFHV FDQ EH XQUIDE®! ([SHW DH FROMGHUQ

DOMODAYH WIRKQR®J LHVHJ | DADAHARI QUWRQ 1RUDQ LORHDMQI ® [UPAWRQBMY VHUYEH

© 06 FRPSG[ IQUDMKPXWH DG HFRRAMMP PDN\H EXVQHW SURGXPWAW DQG
VIWHDP @QIQ) D GDXQWQ) VIWN 7KH HARI VWP \KRX@ EH FRQPHSWD@ HG DV D MQI ®f
“EXVIOHWI 1Q RUGHUWR LGHOW\ FBXG DQG SIRGXPWW QHHGY DQDO] H GDVD DQG GH ICH
WH GHVAODARQY VADMI\  $QGRUDV VI H JLYHV IWDQ DGYDQRIH RYHU RWHU : 0 6

GHWODARQY W J RYHUQP HQAFDQ HDM® DEDSWHR WH EXVQHWHV QHHGV IRUJWRZ W DQG
FRP P XQIFEDARQ EHE HHQ WENHKRGHWY VP XK P RIH I OXUG GXUQ) GHAMRQ P DNQJ

*RIQJ] VR D: 06 GAVAQODARQ LV D FODU HDP SGI RI 6SRUBIGQP HQV IWGRHY QRWMWW
HQI®EH ZDWKIQ) RU SIDPWAQ) WH \VSRUWV EXWDOR SOQQQ] P HDY RWHU DPRYIWHY
GXUQI WH GD\ DQG HYHQ JRIQI VR DQ” DSV N HYHQWS @RI WIHVH LQYROH H SHOGVMUH
DQG VHYHDO P SRUBQWEXMGQHW SURFHWHY WDWQHHG \R IGZ WP RRIMO VR HQUXUH
POLPXP XVHUMDAY DPARQ LV DAKIHYHG $Q LOAGHAH IQ RQH R WH FRP SRQHQW RI WH
“MQI B! EXVMQHL HFRA VP FDQ GHWU XVHY IIRP LIHMUQIQ) RU UHFRP P HQGIQD WH
GHWODARQ $ FRKHVYH LGHQAN DQG TXDDW FRQAROY Rl J UHDAIP SRUBQRH $ UHDOWP H
IQRWP DARQ M VWP RI Z HDIHU IRRG DQG EHYHUDI H DYDIDELON DQG DYDDQRKH MWV LV
EHQ) FROMIQ® XSGDMG DQG P SUIRYHG IRU FRQUXP HY VR KDYH WH \P RRIWHWDQG
P RWYDWADRRY H SHUHQRH SRME®!




) XUMHP RUH WH HARV WP -V SIRFHGXUHY VIAKPUH VKRX@ HQDE®! SURYIGHLY DQG XVHLY/
VR PXWRP 1] HWHUH SHUHQPH DFFRUGIQ) VR WHUSUH HUHQRHY DOG VWDWRQ 9 M\ QGRUD
IV EHIIQQQ) VR S LOR WH SRWMQADOR! IWHDP @IQ) SIRFHWHV DQG : 0 6 GHVACDARQ
HARA VWP FRKHMRQ B\ SIRYIGIQ) DFFHWE®! UAVRXUFHV VR SRWQADO YIMVRLY WILRXJ K
WHUZ HEMWM > @

SOP DMO 1Q: 06 WH GHYHBRSP HOADQG [P SIRYHP HOARI LOMI LDMG i WP V WDAWFDQ
FIRW UHHHQFH GDW ILIRP VQRZ TXDOW FKHANSRIQN @WDYDIDEION WDIIIE« HF DQG
P D\H IMHDM® DYDIOE®! | RUD@WIN-KRGHY Z L@EH DAWH 1LRQAR! WH LQGXVIA -V GLI MO

WDQM RUP DARQ

7+( ' (02&5%$7,=$7,212)0(',$
'$(1('&|[1((6: 0(' ,$E?7+( &2 1680 (5

&RQARCRI SILDR
0 HDVXUHP HQWRI DXGLHQFHV
&R FRQUXP SIRQRI VIKH FRQWQW
, QUWALDPVNMW Z LV ViKH FRQOVAQWE\ VIKH DXGLHQFH
&RQWMADQP DARQ
3RGFDWRYJ
BKRUMUGXUDARQ Rl VKH FROWMQW
&XWRP 1] DAWRQRI VIKH FRQWQW
BVRUHV DQG GRFXP HVBUHY DV D FRQOWIQW
, QWAYLHZ VDV D FRQWQW
+ LI KQ KW DV D FRQWQW
/LYH FROMQW
6RFDOSMARLP V
$JJ UHI DRWRI DFFHWVR FRQWQW
SOWRLP VRI LQI OXHQFHWY

277 692" RZQHGE\ SIRSHWHV FOXEV
277 692" \SHADQ HG LQ 6SRUV
277 692" * HQHDOW

1 1QHDU79

* RED® WH ( QMYBIOP HOADQG O HAD ( 0 LOGXVWM LV VHWMR JURZ DAD &$* 5 R
EHVE HHQ > @7KW RYHDOILIXWH VHHP V SHWP MAF EXWWHUH LV UHRHOW
IQ RUP DARQ SRIQAQ) VR DSOMDX 1Q( 0 WKW SUFHVIQWH\KRWIRP IG WP > @




0 HEDH SRVXUH LV |RUD@VSRW D 1XQGDP HQWAGUYHUI RUHMHUUHYHQXH RUQRVRUHW
7KH DSSHDWDQAH DQG JIRZW Rl "1 HZ 0 HADU VRADOPHAD 277V 692" Wk KDV
GHP RADW HG WH ( QMYBICP HOAWDQG O HGD ( 0 LOGXWWI HP SRZ HIQ) FRQWXP HY/\R
DQ H WQWZ KHH WLV GDP DIIQJ IRUWH P HGD SIRVIGHY FRQUXP HY KDYH EHFRP H
KDELXDMG VR FROMEQW LQQRYDARQ DQG TXDDNV FROMQW SIRGXFURQ \R ZKHQ D
FRP SHWRURITHY/\RP HKIQ) P RUH YDOXDE®! WH FRQUXP HUFDQ \Z IV FKDQIH 7KLY KDV
GG R \XEWDOWD® KLIK AKX WMV IRUG92 ' SOWRWP V DQG 2 77V WH FROWP HULY
P RUHGHP DQGEIQJ WDQHYHU ) RU: 0 6 WH GHP RADW DARQRI P HGD DQG WP XFK P RWH
\VHI P HOMG FRQUXP SWRQ FDQ EH DQ RSSRUMQW 6VRUHV DQG GREXP HQBUHY KDYH
QRVEHHQ FROVGHUHG DV IHBIYDQATRUWH [ X\WWUH DV RWHUDVSHRWRI P HGID FRP SDUHG \R
RWHUVSRW 7KLY KRZ HYHU WKRX@ QRWGHWU SUIRGXFHY IUIRP FUDWQJ WLV WSH R
PHED 7KH * RGHQ 7WIO 6HIHV DERSWG D GREXP HOBU WRUHV |RUP DVIRU WHU
KLJ KQJ KWHHY SRIQN Rl WH * RGHQ 7O, RUG 6HUHV \KRZI1Q) DUZ KK
SUIRGXPURQ YDOXH DQG HYHQ XQIDWMGH Rl WH VSRW 7KLY VHUHV Rl <RX7XEH YIGHRV
DP DWHG LQ VRVBCRYHUWUHH P L@RQ DQG | RXUKXQGUHG YIHZ VD IHDWRUD QEKH DQG BZ
SDFHG VSRUMINH WDIOXQQIQY

/LYH FROMQW  SRIQN ZI@SWREDE® DZD\V EH UHBIYDOW HVSHAD® DAD WP H Z KHQ
WHQGV DIH FKDQI Q) | DAWMUWDQ HYHU + RZ HYHU UL WH DXGIHQPH GRHV QRWOMUIDPAZ W
WH FROMQAIQ DZ D WDWFDQ LOFUHDVH QRRUHW [ RUWH VSRUWARUGUYH VDBV WH FRWRI
@QMH 79 Rl @M RQEH 79 IVVRR HBIYDWMG VR EHRI XVH 7KH %M © IQMU2 OP SIFV
DQG 3DWDOP SIEV VRIHWHU ZIW WHU GLJ VIO SDUEHY WUOHG WH HYHQWIQR DQ
IP P HWAYH JDP LIHG DQG LOMDPRYH H SHUHQRH IRUERW @QH DQG GHHUHG FRYHIDIH
HBP HQVRI WH :  [QMU2 OP SIEVFRX@ EHZDRKHG 1Q . 95 @vH DQG UHDOWP H QHYHU
EH RUH VHHQ GDV Z DV DYDIME®! VR GUYH HQJ DJ HP HOQAVDP RQ) RWHUDPARQY> @

&RQMOMY NQI  DQG WH VKRUMUWH FROMQMMH EHWMU DAFRUGEIQ) VR UHFHOWWHQGV 1Q
FRQUXP HUKDEIWDQG J URZ 1QJ VRADCP HGID SOWRWP VZ I \KRUMUFRQWQAIRUP DV HJ

7INFRN ,QM DP UHHY <RX7XEH WKRWM«  * HOHIDWRQ = LV FXUWHQW WH P DIQ IRFXVIRU
PHAED RXvbW WH DWH "GCJMOQ@WHU R YHY DMDRARYH DIHV IRU HQ DI HP HQW
WADWMI IHY * HOHIDWRQ = SUIHHY WH RQOH YHMRQ Rl 79 WMHDP IQJ SOWRWP V WR

Z DK @QvH FROMQNE - @Z KIFK RSHQV XS SRWMEIOAHVIRU: 0 6 FROMAWGHYHRSP HOADQG
VWHDP 1IQJ DND BZ HUSUFH

7KH KDYH YDO(HV DQG QMM DD QHG Z I WH IQGXVIAI DAFRWGEIQ) VRD* © , IXG

HQR\ WDYHQY
@H SO QI \SRW

@® 7KH ZDQAEWDQGVVR EHERW WHQG. FRRO DQG WP DWW



SOWMHVHDSSO VR : 0 6 EXVWWH LOGXMWM QHHGV WR DP S@\ WHP DQG GH-MJ Q HIHAWYH
FROMANDQG FRP P XQEFDWRQ VDWW LHV VR J HOHIDWM DZ DUHOHW

$Q DSHAW* HQ= FRQUGHY YHY P SRUBQMY WHU UHDMRQWKIS Z IW WH ELDQG 7KH
IRBRZ 1QOHQFHY P RUIH WDQ VSRW WDP V' EWDQGV DQG 79 FKDQOHY ,Q OHQRHWY DWH
|RUP LGDE®! FKDQQHY VR FRP P XQEDW Z W FRQUWXP HY WH  KXP DQJ H ELDQGV DQG DUH
FRVHUVR FRQUXP HY 6HH | RUIQWEQRH VORZ ERDUGEIQ) WIUBKDXQ: KWW RQHRI WH: 0 6
DIKGM Z W KL KHMAMVSRQWRUKLS YDOH DQG HQI DI HP HOWVFRUAV RQ \VRADOP HED
DFFRWGEIQ) VR 6SRQRWB QWG ,Q | DPAWWKLY LV | XUMHUMVAILHG E\ WH DIRUHP HOARQHG *
* HO= UIHSRUWWDWRXQG Rl * HQ=HY/ Z DQWMG \R |HHOYDOHG E\ WH ELDQG DQG

Z DOMG R EH RITHHG FXWRP 1] HG DQG RUSHWRQDT) HG FRQMQW

7TKXV WH DSSDUHOWVNA VR P HGDV DQG QHZ P HADV VXAHW IV WVR HQDIH ZIW
FRQWXP HY WURXJ K WHU FROMQNQ D 2D WDAWHIHW D VHQWH RI EHRQILQJ ) RWP XD

KDV DFKLHYHG WLY YHY \XFPHWIX@ FUHDWQ) D XQYHUHI> @QFOGIQI GRAXP HQEUHY
QH FRP SHMARQV WIRXJK GLIHHON FKDQQHY D IDQAM JDPH  \RADO P HED

HQJ DI HP HOMWMDMI IHV HW 7KLY FDQ GDG VR GHRUHDVHG AKX DMV IQ 692 1 SOMRWP V

IORHDVHG P IFLIRWDQVDPARQ SRWIELOAHV DQG XGP DMO® WH FRQYHMRQ R 1DQV ILRP
FDVXDOR DYIG 1 DQV

WY VAR SUP H P SRUBQFH VR FROWOXH GHYHRSIQ) HVSHAD® 1Q WH VKRUWMMP D
YDUHW Rl HOMI SRIQV VR @/H \SRUAQ) HYHQW SDANDIIQ] \XEVFUSWRQ P RGHY DV
VHI P HOMG DQG YDUHG DVSRWEG >  @DARZ Q) |RUH ILIEHOAP RQHA DARQ

() 1,1* 6. ,//
2$ 67( (3
87&20 (6

7KH P SDPARI VSRWARQWH (8 HFRQRP \ DSSHDW\P D@ P L@RQ ( XURSHDQ A HQVDUH
HP S®\ HG LQ \SRWD Rl VRVEOHP S®\ P HQVP DQ Rl WR\H DIH P HQ DQG RI

WHP DOKDYH FRP SOMG WD HGXFDARQ > @ R (8 AW HQV HFRQRP LFD®

GHSHQG RQ WH \SRWV IQGXVM  7KH IQGUUHPWIREY DQG WP SRIDY NREV WH LOGX\

J HQHIDWV DUH QRADFFRXQWMG | RUDQG VKRX@ EH 7KH UHDOP SDPARI VSRUALY YIME®1 Z KHQ
IOGUHPWNREV DQG WP SRUDY NRE LRGN DWH IQFOGHG 1Q WH FRXQW,Q WP VRI *' 3 W
DFFRXQWIRU Rl WH ( XURSHDQ 8 QRQ EHRUH %M IW* ' 3



7ZR TXHMRQV DQG WHU UASHPRYH DOZHY FRQRWP WL VHAMRQ ' HIQQ) W@
UHTXWUHG |RUD URG! FDQQRWEH GIVAXWHG FBDUD Z IMRXWGELYIQD LOR M \VMP V VR DIMDRW
DQG UHVELQ VBBIQA/S FVSRQGHQOW Z HH DWNHG LQ ERWC LOWEIQAHV WH GHIUHH RI 1P SRUBQRH

\SHALIE DSHAW  SHURIQQ) ZRINQI W@ DQG BBIQAMDMDPARQ 2 Z RX@ KDYH 1Q WH
Q-DUIXWIHRQ: 0 6

3XEQF VHRVRU  SUYDW VHRVRU
LOMUHDMRQ W@

6RIW WL IH GDGHUKLS
QHIRUDMRQ FRP P XQIFDARQ HW

3URMPAP DQDI HP HOWALAY

6SHALLF NQRZ BIGI HRI GLI VDO
WDQM RLP DARQ WWFKQIFDOWNLAY

* HOHUDCP XQWFXUDXUDOFRP SHWQFHV

0 DWKLQJ) HP S\ HH FKDIDPWALEY
DQG FRUBRUMRQ RU DQLJ DARQ

0 DWKLQI HP SER\ HH YDOXHVDQG
FRUSRUMRQ RU DQLJ DMRQ YDXHV

* HQHUDONQRZ B1GJ HRI @QJ XDJ HV

* HQHUDONQRZ B1GJ H DERXWD FRP SDQ\
EXVIQHW 1LQDQFH P DINHVMQJ @7 V

* HQHUDONQRZ ®GJ H DERXWWKH : 0 6 LOGXWW

$OWH W@ OMG UHHHYHG DQ DYHIDJH VAFRIH RI RYHU RXWRI 7KH RQO® H FHSMRQ
P LI KWHHP \XIBUMQJ KDYIQJ JHQHIDONQRZ GIGIHRI WH: 0 6 WHFHYHG DVFRWHRI
SRIQNV WH GBZHW $ WHQG SURUW 1QJ WDQWHUILO G IMIODQG VRIWWNQ@Y KDV EHHQ

JDQQ) WDPARQ WH SDWWHZ \ HDY DQG MDSSHDLY Z LOFRQWOXH VR J DIQ UHBIYDQRH 1Q WH
QHDUIXVMUH ' LI MBOWDQM RUP DARQ UHTXILHV GLI MIONQRZ BIGIH EXWDOR D VHWRI W@

HDV® WDQVSRVDE®! DQG DGDSVEE®! VR D FKDQJ LQI HQYLURQP HOW7KLY LV FVSHAD® WXH 1Q
WEXSY Z KHH GLJ MBOWDQM RUP DARQ RAFXWY P RWH RIWQ DQG DWD IDAMMUSDFH > @
* HQHUIDONQRZ BIGI H R / DQJ XDJ HV DQG 3IRMPWP DD HP HQWANLQY Z HH FRQUGHIHG P RUH
UHBIYDOAE\ UHVSRQGHOW ILRP WH SUAVHOAMMXG. WDQ E\ UMVSRQGHQW ILRP \WKH * 6,&
© RUNRUFH UHSRUN Z KIEK HYDOXDWG \SRUWN GDGHY ILIRP VHYHIDOVSRWV IQGXVMHY > @
7KLV IV SHKDSV GXH VR WH GHVCDARQ FRP SRQHOAWRI : 0 6 P XGEXAXWDO DQG WH
FRP SO QI UDVAKPMUH VKURXQGIQ) WH IQGXVIAI - SURMIPWP DQDJ HP HOW ERW Rl Z KIFK
UHTXIWH P RUH H SHUHQRH 1Q WHWH W@




TKH* 6,& © RUNRUAH UHSRWADGR DQDO] HG WH P RWWDODE®! VRIVWWNGY | RUVSRUWV
GDGHY/IQGHEIO:  KHQWH LQIRWP DARQ Z DV VHI P HOMG LOR WH P RMWTUHT XHOARRE LRGN
Z IWIQ WH IQGXVIAL - GLLIHIHQPHV 1Q WH SURUMY HG VRIWWN@Y FRX@ EH IRXQG 2 YHIDD WH
P RWAYDOXDE®! VRIVWN@Y 1Q VSRWARQ DYHIDI H Z HIHWDP Z RIN BDGHUKLS DQG DQDOMY

7TKHWH UIVSROWHY GR QRWGHMU P XK TURP WH JREDOZ RINRUAH P DUNHW O F. LA
H WMYHD WMGHG WH Z RINRUAH P DINHWGHIQQI B\ WHQ D VAR HWHQWDOWN.@Y WDW
Z RX@ HQDE®!I Z RUNHY WR

'0)  $GG YDOH EH RQG Z KDADXVRP DWG P DRKIQHY FDQ DFKIHYH
% 2 SHIDM 1Q GLJ MECHOYLRGP HOW

) % DGDSWIEGI\R QHZ ZRWINQJ P HKRGRBJ VDG LIRBV> @

7KH : 06 IQGX\VW KDV D YDUHW Rl ME URGN DQG WSHV SXETE \HARU FDMUIQ
SKRWRIWDSK!  \WRKQHDQ LOMKPRU UAWVRUVP DQDIHU UAVRUWGHMI QHU P DUNHWQI  DOG
\DBN UHQEOWFK HYHQW \SHADDW HF > @6RP H Rl WHH URGN WHTXLH D \HWRI
\SHALIF WIRKQFDOWN@ 7KH KLIK VFRUH R @QI XDIH NQRZ ®IGIH FDQ DOR EH MVMIHG
KHH IQMXPRY FOMIQ) UAVRUAP DODIHY DBV GHSDUWR HOVHP SB\ HHV DQG HYHQW
\SHADDAN DIH \VRP HH DP SBVRI : 0 6 NREV WDAZ RX@ EH EHQH WG E\ DQ HP S®\ HH
ZKRNQRZVP RIHWDQ @QJ XDIH

$ UHOIYDQMOULI KWILRP WH * 6,8 UHSRUARQ 7DBIQAQ WH J HOHIDOVSRUV LQGXVIAR
P HOARQY WDAWDFFRWGEQ) VR \SRW GDGHY WH VRIWKDUG W@ * SDANDI Hu VIBXJI KWE\
\SRUWV XQLYHMMEV IV QRWAKITIAHQWIRP D GLI VIO WDMRWP DARQ \WEQGSRIQN 7KH
FXUWIEX® KDYH QRZ VKW DGEDSWG DQG UHBNDQWIQWIMMRQY HJ /DY LID 9%XMOHW
BFKRRO-RKDQ &K\ 11, QMMM ( VFXHD 8 QLYHIAVUD 5HDOD DGUG &,(6 HWF GR QM DM
QHRHWDU VN | RUGL] MEOADOM RUP DVARQ LOR WHUP DUMYWDRKIQ) 6RP H EXWORVWKH
ELJ J HVAMQWMMARQY KDYH HYHQ LQFOGHG BMRQV RUIX@P RGXBN VR DFFRXQM RUVSRUWV
ZIW D “GHVADWRQU FRP SRCHOW LOFOGIQ) @QIXDIHV \SRUWV \RXWMP  DQG  SLRMPW
P DQDJ HP HQW+ RZ HYHU WHUH H MV D J DS 1Q VBBIQAGHYHBRSP HOAIQ WH : 0 6 ,QGXVIA
WDAWHVH \SHADT HG VSRUNV EXVMQHW LOWMWRQY FDQQRWFRYHU 67(0  7KH LQGXVIAR
P XVADWP SWWR J HOHIDW DMDPWYH RSSRUMQUEHV IRUG7(0 H SHWWR ZRINIQ: 0 6
*6,& IV GRIQI WLV ILRP D EXMQHW DQG HQWHSUHQHXUDOSHUYSHPRYH EXVWWHUH LV DQ

XQGHGHYHBRSHG QHHG VR DOR HGXFDWMIIQ67(0 DSSTHGW: 0 6



,Q DCGMRQ WH LOGXVI IV H SHUHQAQ) D WDQURWP DAYH SHIRG  7UHQGV DUH HYHU

AKDQILQ) WIKQRBJ\ FROWEQWD P SIRVIQ) DG GLJ 2T} DARQ HYROIQJ XS VR D SRIQW
ZKHH IWFDQ EH RYHZKHP Q) IRUQHZ ZRUHY \R FRQUGHU WHP \HOHV TXDAOHG
HORXJK $IIRUEDE®! DQG KLIK TXDON THRQ HGXFDARQ YID FRQHHFHV FRXUHV

FHUALFDARQY DQG RIKHY Z LOEH SDUDP RXQMRUWH @ 0 6 IQGXVIM R IQQRYDM DQG
XEOP DMO UHIIQ \BBIQNS @) XQGDP HOB@ P RWWRXURHV RI KXP DQ UHVRXUFH H SHUMH
FRIQAGH VRIWWN@Y DQG SURMIPAP DQDJ HP HQAMUHP DIQ DV WH UHRXMWAY: SURUW DV VHHQ

LQWH * 6,& UHSRUARQ 7DBIQNV

2VWHU
&RP SHAWWRW/ Z IKLOQ VIKH \VDP H VSRUANLQGXWM
8 QLYHMW SWRI HWMRQDOFDUHHUMHWYLFHYV

3HURQDOFRQIFW

6SHFLDM HG LQ VKH VSRUVLQGXVAA NRE Z HEMWMA
* HQHUF NRE Z HEMWMA

,QMLODOSIRP RURQ Z LYKLQ VIKH RU DQL] DMRQV

: RUGRI P RXWK

+ HDGKXQUAY

5HRUKIMQU DI HQFLHV

© KHQ DMP SWQJ \R 110G VBBIQWXQLYHIW SURI FMARQDOFDUIHHUVHYEHY Z HH FROUGHHG
PRWH WHBVDOWE\ UASRQGHQV ILRP WH : 06 LQGXVM SRIQV WDQ E\
UVSRQGHOV ILRP WH * 6,& 7DBIQAQ WH 6SRUWV , QGXVM UHSRUNV7KH LOPUHDMQI ®
SIRHMRQDOHG MVWP DG QHERW ZIWIQ DQG EHEHHQ VSRW HGXFDARQDO

LOWAMMRQY KDV SURYHQ VR EH YHY H I HPAYH 1Q GAWPWQ) DQG HP S\ LQJ \BBIQNQ UHAHQW
\ HD/ 5H) DUGBW SHYRQDOGHE RUNV DQG LOMODOSURP RWRQ UHP DIQ DWMKH RS Z W

VVRUIWRI  DQG SRIQN UNVSHPRYHD 7KLY DVSHPALY SUREDE® UHBIYDQAIQ P IQRUW
\SRUV @H : 0 6 EHFDX\H GH\VSIW WH J@REDODSHPWRI WH LOGXVM WH DP RXQWRI
SHRS®! ZRINQJ IX@WP H IV @P MG / LONHG,Q Z DV FRQUGHHG 1Q WH DIRUHP HOARQHG
VXUH  QRWIH PXUHOWRQH DQG RFFXSIHG DWRS  VSRW,Q WLV FDVH WH VRADOP HGID
SOWRWP KDV WH G&Z HWWARWH SRIQN $JDIQ WH SRRORI DYDIME®! MREV DQG WH
V] H Rl WH LOGX\VE P LI KWEH DEGI VR MVAN WLV $ QRWHUDVSHAARI GLI MECS@WRLP V IV
WH | DFWVWDWDORUP IE DQG VHDUK LMY P LIKWKIGH ILRP HP SG&\ HY \BBIQWVZ WK

VXEWBQADCZ RINQI SRWQWDO



o

$\WDPWQ) \VEBIQWHVSHADD 1Q WH FXUHQA) GREDOHRRQRP LE VWDWRQ LY QRWD KDUG | HDW
+RZ HYHU LHEIQQ) \BBIQMY EHFRP 1Q) D SURUW |RUFRP SDQHV <RXQI HUJ HOHIDARQY
DIH EHFRP 1Q) GW @\ DO Rl FXUHQMP S®\ HHV DIH FROMGHUQ) UMIQDARQ > @
7KHUSURUMHN KDYH \KUWG DV Z HOWH Z DQAR Z RUN Z MK SXUSRVH VR KDYH D KHDOM)

Z RN @H EDOQFH R [HHOYDOHG KDYH D VHQWH Rl EHBRQIIQI DQG KDYH WH SRIMQADOR
JIRZ >  @7KV OWDSHPWY EHFRP 1QJ DQ WXH IRUGZ HULQFRP H DQG P RUH KDQGV

RQ MEV 1Q WH VSRW IQGXVM  6QRZ VSRUMOQMKPRY IHQEOWKQADYY KRVSMION
MBI« D@MHVH NREV KDYH YHY KL K IRVIDARQ DQG QMBI SURMIPARQ ( GXFDWQ)  HYDOXDAQY

DQG GHIQQI SWRIUHAMRQ VWDMI LHV IRUHP S@ HHV 1Q WIHVH LRGN Z IWIQ WH LOGXVIA

FRX@ SRWQAD® LORFHDVH WH TXDON Rl VHYFHV SURYIGHG HP S® HH VDWW DPARQ DQG
HP SR HH UWIQARQ DMV $ VARQJ SXUSRVH DQG YDOH SURSRMMRQ \KRX@ QRZ EH
SURUMMIHG 7R L@\VADM WL Rl ME VHH\HY FROMGHU D GIYHUH ZRWINRUH DQ
IP SRUBQVIDARU ZKHQ WH  HYDODM FRP SDQHV ,Q IDPW D EXVIQHW ZIW GLYHUH
ZRINQJ HOYLRQP HQAVKDV VKRZ Q VR RXAVBHURWP  RWHU EXVQHWAY E\ > @7KH
VHDVRQDOQDMUH Rl Z IOWMU VSRUV P DNHV VEGIQMUHMOARQ  HVSHAD® 1Q KRVSMIDN D
FKDBIQUH (YHIWIQI R FBV GH VHDWRQDG QI EXMOHWHY 1Q DQG DIRXQG WH : 0 6
LOGXVE FDQ HQDE®! EXVIQHWHY VR GHYHRS P RUH YDUHG DMDPWYH DQG VHRXUH NRE LRGNV
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