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(P SRZ HUQJ Z RP HQ LQ ViKH HQHW\ VHFVRRU 3 LRMIP\2 ENHPVYHV
FDQ KHG | LJKWHQHLWI\ SRYHUN | RWHAU

HQHW\ VXWIDLQDELDW DQG DFFHBILDVIA VIKH

HOHW\ WDQUMRQ <HWVKH HOHUI\ VHRVRU

WHP DLQVRQH Rl ViKH GIDMAJ HQGHUGLYHUH

Z VK Z RP HQ P DNLQJ XS RQO Rl VIKH

J@REDODERXUI RUFH LQ RIODQG JDV 3UHSDIHWHQH W

JHQHIDWRQR! |HP DB

7KH JUHHQ HOHUI\ WDQVMRQ LV VHVWR EHFRP H oG

DNH FDWOVWRUNRE FUHDMRQ HFRQRP LF
GHYHBRSP HQWDQG HQKDQRHG J HQGHUHT XDOW
LQ WH VHRRU 7KLY WDQMMRQ FRX@ EH
SDUAEXOUD EHQH LFADOR WH HARQRP IHVRI WH

" HYHBS
| LYH &HOADGEMDQ 2 6&( WMV GXH VR WHU Jm
KLIK SRWQWDA RUDTIHQHZ DE®! HOHUI\ FUH ISU(D)Q\/
VRXUAHV IDQILQU IRP Z 1QG DQG VROUVR \P DD
K\ GLR DQG JHRWHLP DO$V P DRUXVHY DQG
P DQDUHW1Q WH GDI® @H RI &HQADCGEMD
ZRP HQP XVWs@ D ®DGQI LR®I QWL
WDQVMRQ

) DAQW QRYHAGHDV
5HVSRQGLQJ VR WH QHHG VR DGGLHW H MAQJ DQG HQFRXUDIH IHP DO
EDUIHY/ SIHYHQAQJ Z RP HQILRP WU 1Q HWHSLHOHXW/

WHHOHU\ IQGXW 1Q WH 2 6&(
OXQRKHG D UHJ LRQDOSLRMPWR HP SRZ HU
Z RP HQ DV AKDQIH DI HQW LQ WH HQHUI\
WDQVMRQ

QAUHDWHZ RP HQV
UHSUAVHQUMRQ DW
GHAMRQ P DNQJ GIYHY

) RAMUQHVE RINQU
DQG VRADOAKDQIH

$ GYDQRH WH HOHUI\
WDOMMRQ DQG
FIP DW DPMRQ



3 IRMIFW2 YHUYLHZ

7KH 2 6&( SLRMIPARQ SLRP RVIQJ Z RP HQV
HFRQRP LF HP SRZ HLP HOWDQG GIDGHUKLS LQ
VIKH HQHUW\ VHFVRUDLIP V VR DFKLHYH JHQGHU
HTXDOW LQ VIKH VHFVRRUDV D FDVIDO \W RUHQHLI\

VHFXUW DQG VXWILQDELIW 1Q &HQWDCS VD

% VISSIQI LOWR WH NRE FUHDWRQ SRWIQWDCR! WH
HOHU\ WDQUMRQ WH SLRMPAHTXLSV &HQWDO
$MDQZ RP HQ DQG JILY Z W WH W@ \RRY DQG

VXSSRUNOHVE RIN QHHGHG VR SXU/XH RUDGYDQPH D
FDUHHULO WH UHOQHZ DE®! HQHU\ VHRRU

$V IJHQGHUIP EDDQRHV IQ WH Z RINS@FH DUH
OUHO DQ RXWRP HRI HGXFDWRQDCSDMZ D\ V
WDWHP DIQP D®I GRP [QDWMG WLV SIRMPAKDV D
VARQJ \ RXW | REXV DIP HG VR HQFRXWDJH P RUH

JILY VR HQUR@ILQ WIFKQEEDOVXEMIFW DQG NEN RI I D
FDUHHULQ WH HQHU\ VHRRU

MDOR VXSSRUN &HQWDGE VDQ JRYHUQP HQW DQG
FRP SDQIHV\R LOMILDWM Z RP HQV QHHGV DQG
JHQGHUHT XDOW VBU HW QR WHUHQHU\ DQG
KIUQ) SRIAHV

7KLY SLRMPAUXSSRUN &HQADCE DQ
6V DGYDQAQ) WHUHQHUI
XWWBIQDELDN DQG JHQGHUHT XDDW
JRDY
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0 DLQ SLRMIPADRYIMHV

BWXG\ RQ VKH JHQGHUGIP HQVIRQ DQG

VRAR HARQRP |E EHQHIWR! UHQHZ DE®
HQHU\ GHS® P HQWQ &HQWDCH VD

0 HQVRUQJ SLRIWDP | RUEHQADCEMDQ
Z RP HQLQWH HQHU\ VHRRU

YXMOHW WG\ VRXUY VR GDGIQI HQHU\

FRP SDQHV DQG QHVE RUINQJ
RSSRUMQWAHY

3ROA WHFRP P HQGDVIRQV DQG
FDSDFIW EXLAHQI VR KHS JRYHUDP HOW
DQG FRP SDQHV DGYDQRH J HQGHUHT XDOW
LQ WH HQHU\ VHARU

<RXVK HQIDIHP HQW®DUQIQ]
VFKRDUWKLS DQG LOWALRQWKLS

RSSRUMQMAV | RU\ RXQJ &HQWDCEMDQ
ZRP HQ

BXSSRUMY Z RP HQ HOHUI\
HQWHSUHQHXW/ R DFFHW | LQDQFH

7KH SLRMIFWFRQWILEXVIAV VIRZ DUGV

V[ Rl VKH VXWIDLQDE® GHYHARSP HQW
JRDY
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7R HPSRZHU ZRPHQ DV DJHQWYV R 3DUWASDOVIQVKLSIRIDP KDYH
FKDQJH LQ WKH HQHUJ\ WUDQVLWLRRIMWGIRP

WKH 26&( ODXQFKHG D PHQWRULQJ

SURJUDP IRU ZRPHQ SURIHVVLRQDOV

ZRUNLQJ LQ WKH HQHUJ\ VHFWRU LQ &Howubo

$VLD LPSOHPHQWHG LQ SDUWQHUVKLSZLWK

WKH *OREDO :RPHQ V 1HWZRUN IRU

(QHUJ\ 7UDQVLWLRQ *:1(7 2 QHWR RQH IXVIQHW S R
P HQRUQJ GDGIQI FBDQ

%XLOGLQJ RQ WKH VXFFHVV DQG JuHIHEY HQHU\ FRP SDQIHV

QHWZRUNV HVWDEOLVKHG LQ SUHYLRXV LQ$XVMD

HGLWLRQV WKH SURJUDP LV QRZ HQWHULQJ

LWV WKLUG F\FOH ZLWK QHDUO\ ?hRP%IQ D’(—\@i

PHQWRUHG WR GDWH =Y/

&HQADTBMDQ Z RP HQ FRX@ SO\ D ®DGIQ LRGH 2 QuH

LQ WKLY WDQUMRQ EXVIMH FRQWQXH VR | DFH NQRZ BIGIH Rt
FKDTBIQI HV VXK DV I HQGHUMMUHRWSLQU WDOMHU

SUHYHQWRI DFFHVWELON DQG SLRIUHWRQ LQ WH
HQHU\ VHARU 7KLV P HQRUQJ SLRIWDP DIP V
VR SLRYIGH P XFK QHHGHG VROMRQV VR NH\
FKDEBIQI HV SUHYHOAQ) Z RP HQV SDUARSDARQ
DQG GDGHUKILS 1QWH HOHUI\ VHRRU
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2Q0H WR 2QH OHQWRULQJ
([SHULHQFH

&RQGXPMG LQ SDURHUKIS Z W * : 1 (7 WL
ROH VR RQH P HQRUQJ H SHUHQRH DIP HG\R
SUHSDUH WH QH W HQHIDWRQ Rl &HQWDCH VDQ
Z RP HQ HOHU\ ®DGHWY ( DFK VHBIPMG P HOWH
Z DVSDILHG Z W DP HQRUZ KR IVZ HD
HWEEQUKHG LQ WH UHQHZ DE®I HQHU\ VHRRU

© W TUHTXHOWP HHMQT V WURXJI KRXVIKH
GXUDARQRI WH SLRIWDP  \WH REMPWYH Rl WH
RQH VR RQH P HQRUQJ Z DVVR KHS P HOMHV
GHYH®S DQG DFKIHYH WHUSHWRQDIDQG
SWRIHWMRQDQJRDY

0 HOMHV VXEP IWKHUDSSTFDWRQY RX\VEIQIQJ
WHUVSHALLF REMPAYHV [ RUWH P HORUQJ
MXWDH ' WDZ1QJ RQ* @ 1 (7 VH WQUYH

P HQRUSRRODQG QHVE RIN WH* : 1 (7
VHAUHVBUDWSIQSRIQW P HQWRWY Z KRVH
SWRILAHQAHV DQG IQWI KW KDLP RQ} HZ W WH
P HQWHV DVSILDWRQV 7KLY VBLERUHG DSSURDAK
HQDE®N D i QHU MAF P DWK WDWP D) IP 1} HV
WH P SDPARI RXUP HQWRUQJ SLWRILDP

%HQHILWY IRU OHQWHHYV

* DIQIQI H SHUHQFHILRP  VHDVRQHG
SURIHWRQDY

( QKDQAQI WMHQIWY RYHURP 1QJ
Z HDNQHWHV

&RQPUHW J RDY DQG FDUHHUHQKDQAQY
DPRYIMEV

3HWRQDOGHYHBRSP HQW

-QORYDWYH IGHDV  VWDWAT LE WILONLIQJ

LS

"EHOLHYH WKLV LV D

WR VKDUH NQRZOHG
HISHULHQFH DQG OHD
RWKHU DERXW PRUH

VROXWLRQV RQ UHQHZ

5D\KRQ -RQEHNRY|
OHQWHH

LS

%HQHILWY IRU OHQWRUYV

“QULIKW IQR RWHUI LHGV DQG
\ RXQJ HUJ HOHUDWRQ DXHV

&RQVARXV LH BFWRQ DERXWRQHV
RZ Q FDUHHU

) DAOMWYI JURZ W RI \ RXQJ WWGIQW

( OFRXWDIIQI Z RP HQLQWH
Z RINRUFH

. QRZ BIGIHWDQM HUDQG LHSXVIMRQ
DVDP HQRU

OHQWRULQJ IHHOV OLNH WI

WR GR :KLOH \RX IRFXV F
PHQWHH V GHYHORSPHQW
UHIOHFW UH HYDOXDWH \R
YDOXHV DQG H[SHULHQFH
DPD]LQJ RSSRUWXQLW\ WR
ZLWK RWKHU ZRPHQ DQG LG
RWKHU WR EHFRPH WKH EH\
RXUVHOYHV $IWHU HDFK V|
XSOLIWHG E\ WKH LQWHUHYV

FRQYHUVDWLRQ

OHQWRU

7KH 3RZHU RI 1THWZRUNLQJ

Q\RGD\ VIQMUFRQQHAMG Z RUT \WH
YDOH Rl QHVE RINQJ FDQQRVEH
RYHUMMWG 1 HVE RINQU FDQ RSHQ
GRRU/ DQG BDG \R SHWVRQDADQG

SURI HWIRQDODFKIHYHP HOW 7KHH RUH
SWRYIGIQJ DS@WRWP IRUZ RP HQV
QHVE RINVVR VKDUH JWRZ DQG HQIDUH LV
RXADO

7KH QHVZ RUIN FUHDWAG DIP V\R HP SRZ HU
Z RP HQ 1Q &HQADCE D 1Q WH HOHU
VHRRU VR KHS DGYDQRH WHUFDUHHY/
HQIDJH Z WK RWHUIHP DO
SWRIHWRQDAY DQG VR P DNHWH VHRRU

P RWH JHQGHUEDDORHG



2Q0LQH .QRZOHGJH 7UDQVIHU

TKIVRRXUHZ DVG-MIQHGWR HP SRZHJ
GDLRHY VR VHHN BDGHIKIS SRMWRQVDQG
SURVIGHWHP  Z IW WWRRO DQG IMIKWWR KHS
WHP WRGRWR 7KHREMPRYHRI WLV FRXUH

Z DV\R HQDE®I GDLOHY R

e ([SDIQZK\ ZRP HQVHP SRZ HP HONQ
WH UHQHZ DEGIHQHU\ VHRRULYIP SRUBQW

e * [YHDQRYHVHZ Rl WHPXUHQAMXYR
ZRP HQVHP S® P HQNQ WH UHQHZ DEG
HOHU\ VHRARU

e ([SOIQNH EDUHY\RZ RP HQVHQADQH
LOWR DQG DGYDQRHP HQWQ WH UHQHZ DE®
HOHU\ VHRARU

e *|YHH DP SGVR EHWEWRANAVIRU
RYHURP Q) WHWWH EDUIHY/

o  $SSO WHHBMRQVRWHURZ QFDUHHY
DQG EHWHUHQYIMRQ WHUI XVXUH FDUHHU
SDKZ DV

o $SSO WHHBMRQVVR VXSSRINRWHU
Z RP HQIQWH UHQHZ DEGIHOHU\ VHARU

7KV FRXUHZ DVGHMIQHG\R HP SRZ HU
GDLOHY VR VHHN GDGHUKIS SRAMRQVDQG
SWIRYIGHWIHP Z W \RRY DQG IOLIKW\R KHS
WHP GHYHBS D FDUHHUIQ \WWH UHQHZ DEG
HOHU\ VHRARU

&RXUVH 2YHUYLHZ
‘! 0 RGX® : RP HQIQ
6XWILQDE®! ( QHI\

7KHP RGX®IRIIHY/DQIQARGXPARQ DQG
DQDOVYVR WH JHQGHUDQGWDSHR
\XVEIQDEGIHQHU\  -WDP 1aDU] HV
SDUASDOWVZ W FRQPHSW\IXFK DV
XQFRQVARXVELDV DQG JHQGHMMUHRWSIQJ
DQG GHP ROMDMVZ K\ Z RP HQWKRXG EH

P RUHHTXD® UHSUHVHOMG 0 RWAP SRUEQW
IVKLI K@ KW GLLI HHQNAENHKRTHLY VKFRHVWMXO
VADW IHV\R LOFUHDVH Z RP HQV SDUNASDARQ
DQG WH UHVXQEIQNEHQH LW

0 RGX®!I  $WHUAQJ <RXUHDLQ
DO DB’ RP LQDWAG ( QYILRQP HOW

( YHQ DIWUKDYIQ) \VXFRHWM X@® HOMUHG P DB
GRP LQDMG Z RN HOYILRQP HQOW Z RP HQ
FROWDXH \R | DFH REWEFBI DQG LOYIME®I X
EDUIHY 7KHP RGX®! DEGUHWHV MXHV XK
DVVHD SUMHQBMRQ HJ &9 1Q SHIRQ
IOMXYLZ V FRP P RQKD®IQIHVZ RP HQIDFH
QP HAMIV KRZ \R XVH\ RXUVAHQIWV\R
RSWP [} HGHAMRQP DNQJ HW DQGFRP P RQ
KIUQJ DQG SURP RWRQDCSLDRAMNAHY

0 RGX®!  -VVKHUH\SHAL LFD®
IHP D®I GDGHUKIS 1Q

UHQHZ DE®I HOHU\ *

7KIVP RGX®IVKDHVWH WRUH DQG YIHZ VR
XFRHWXQZ RP HQ BDGHWY/ Z W GLIHHOW
FX@{UDDQG VRAR HARQRP [E EDANILRXQGV
7KHP RGX®I DBRZ VODHY/\R Z MgHW

QLI HHQNDUHHUSDMY DQG H DP SGVIRU
VXFPHW XOMDMI LHY DQG DSSURDFKHVVR
GDGHUKIS

0 RGX®!  -XWWDQG-QFOMYH
(QHU\ 7UDQVMRQ

7KIVP RGX®I SURYIGHV JBEDCSHYSHRRHVRQ
WH HQHUI\ WDQMMRQ SUMVHOWWHZ RINRI
WHS QWMG 1 DARQV( FRQRP IE&RP P MRQ
IRU(XURSH 81 (& RQHHI\ WDQMMRQY
QG JHQGHUIQ ( DAMLQ ( XURSH DQG &HAADO
$VD DQGRIIHYDFDHWYG. ILRP D

FRP SGMWO GlLIHHMBDWAR WHZ RUG 1QWH

IRP R DQIQMIHZ Z 1M WH 1 DWRQD QHUI\

6HAUAVE Rl 3DQCP D
(P SRZ HIHG &HQWDGH VIDQ

;. RP HQLQ5HQHZ DE®I ( QHU\

QWIVP RGX®! Z HZ DQMNR VENH D FBVHUGRN
DVWMH HQHLI\ WDQVMIRQ DQG WH SRMRQR!

Z RP HQIQHQHU\ 1Q&HQADCEMD 3DUWASDQW
DUHDVNHG VR IH GRAVRQWHSIRIUP  Z KD
WH KDYH®DLOHG DQGZ KDWKH DUHJIRIQJ
WRGRQHW

0 RX® $ &BRVHU/ RRNDW
&HOQAMDGBMD  $ / RRN$KHDG



$VSDUARI VKH P HQVRUQJ SLRIWDP  Z HRUWDQL HWXG. VRXU/ VR 9 LHQQD
| RU&HQWDCS VIDQ | HP DB HQHW\ H| SHUN | RUDQ DPVIRQ SDFNHG Z HHN R
DPIYIMIHV + LIKQIKW/ I LRP VIKH VZ R FRKRUN KDYH LOFOXGHG

$ YIMVWR 6HHWEGWE VSHD D QHZ XUEDQ $ Z RINQJ EUHDN DWMKRWMG E\ IRWP HU2 6&(
FHOMUWDWY RQH R ( XURSHV @UW HWKUEDQ 6HPUHVBY * HQHWDO+ HODO DUDBFKP IG DQG
GHYHRSP HQASLRVFW IRUP HU&R RUGIODWRURI 2 6&( ( FRQRP IEDQG

( QYILRQP HQVEBCH PAYMEV -J @+ DVDQL

$ YIMVWR WH 8 QWG 1 DARQVRIIIFHVIQOIHQQD ) HP DB GDGHUKLS WDIQIQ) DWIMH &TP DM/ DE
LOFXGIQI DP HHWQJ DAWKH 8 QMG 1 DARQV 9LHQQD
-QGXVWDO HYHRSP HQW2 LIDQ] DARQ 81 - 2



$ VRXURI WH 6SIMMDX Z DWM LOAQHIDVRU RQH $QH FKDQIHZ IW WH ) ULHQFK $P EDWDGRUVR WH

Rl 9IHQQDVP RAWNAMNQI EXIGHQIV 2 6&( ) DWIQH %4HQKDE\ BV ) RHW(
$ YIMVWR WH $XVMDQ SRZ HUJUG $X\MDV $ YIMWIR WH $ X\VMDQ -QVAINWM Rl 7HFKQRBI\
LQGHSHQGHABRZ HUJUG RSHIDRU $X\WID V O HAQRQ XQLYHUAW UHVHDUK
RUIDQL} DMRQ
$WHMQGIQU WH + RIEXW 3DDAH | RUD ELDQQXDO $WHMQGIQU WH
JDWHUQJ Rl HQHU\ H SHUNV DWKH 91HQQD 9IHQQD ( QHU\ 6HFEXUW' IDBRIXH
(QHU\ &OE

' XUQJ IKHBWG 7RXUZ HBDUOHG H FKDQIHG
H SHUHQRHV VKDUHG NQRZ BIGIH

5HQHZ DE® HQHU\ FDQ FKDQUH VKH Z RUTS
© RP HQLQHOHW\ FDQ FKDQIH VIKH Z RUTS

6DXOH =KROGD\DNRYD




7KHSWRIWDP HFRXUDIHG P H\R HUDIHZ W
RWHUZ RP HQIQP \ RUDQ] DMWRQ\R EHGH-50
LQYROHG LQWHHHU\ VHRRU "WIDYH P HViKH
RSSRUXQW VR QHVE. RIN DQG GDWD | LIRP
VKH H SHUHQPH Rl RVIKHUZ RP HQ GDGHU/LQ
HOHU\ VHAVRU

' LEDUGKHP XURGRYD
7DNNIDQ

1 RZ * FDQ DGGUHW JHQGHUTXHWRQV
ERVIK DAWZ RINDQGLQP \ VRADOMH " YH
GDLOND BWLRP P\ P HORU 6KHVD LRI
P RGHDIQVSIUQ) P HWR DFKIHYHQHZ JRDYDQG
DFKIHYHP HQW

. DQRDWKRQ 8 P XJ R\RYD
8] EHNM/IDQ

™

"WZ DV/D WKH VKUQLQI SRIOW"WH SDQGHG P \
NQRZ BIEIH DQG WHIWHOHG P\ GUYHVR FUHDWM
IP SDAW: RINQJ ZIW P\ P HQRUU-P LQGHG P HKRZ
P XAK WHH LV DR DFKIHYH ” DP FRP P VMG VIR VKH
VXWILQDE®! GHYHIRSP HQWRI RXULHILRQ DQG
FRQI LGHQWQP \ DELDW VIR P DNH D UHDOGL | HLHQFH

$UX] KDQO RP LQDE\ HYD
. D] DNKWIQ

) RUWH QW \ D/ ” KDYH EHHQ HDURKLQJ P \
QUHARQ\R JURZ DVD SLR HWRQDO 7KDQWVR WH
SIRIDP " | HOWXSSRUMG DQG | RXQG VIKDWIKHUH DUH
Z LGH RSSRUXQMHV | RUZ RP HQ LQ HQILOHHUQ) ) RU
WHILAWP H ” DP 1HHIQ) YHY H AWMG DERXWP \
IXUMHUNBXUOR. 1O WH I LHT

YRVDNR] 6X®LP HQRYD
. D] DNKWQ



7KWVIVP\ [IUMH SHIHHIQD
P HORUQ) SIRIDP * ZRXG QH\R
WDQNWHZ KRBIWDP DW : 1(7
DQG 2 6&( |RUMHUIUDWXSSRUV
" YHKDG D JRRG LHDMRQWKLS Z L\
P\ P HQRUZ KR KDVXQGHIARRG
P\ QHHOVZ HD” YH EHHQ VKLRXJK
D BRI FKDQIHV LQ ViKH SDVW
FRXS®IRI \ HDU/DQGP \ P HQIRUV
VXSSRUAKDV EHHQ FUXALDO”
ZRX@\D\ VKDV EHHQ LQYDOXDE®!
IRUP H

YDNKUQIVR 1 DY X@HYD
7DNNIWIDQ

7KHP DIQKLIK@IKWZ DVDQ
XQGHIMIQEQ) WDWAKHHDUHD
QXP EHJR! Z RP HQ VKDVWDLH DOR
LOVAHWIG LQ VIKH GHYHIRSP HQW
Rl VIKH HQHU\ VHRVRUDQG VKDW
Z HFRX@ EH D UHDARUAHIRU

FKDQIH

7DWDQD 9HGHQHYD
AU WIQ

8 QGHUWH VXSSRUNDQG
VXSHMMRQR P\ P HQRUDQG
RWHJQHE RINQJ FRBDIXHY

DP S@MQQQI VR WIDUAP \
UHVHDURK | REXVHG RQ WH
SUDPMFHY DQG FKDEBIQIHVRI
XMQU UHQHZ DE®! HQHU\
VRXUAHV DP RQJ WP D@DQG
P HGXP HQUMLSUMHY DQG
VRXUMP

&K\ QDUNDQ 6DSDURYD
S\ W] WIDQ

7KHP HQRUQ) SIRILDP QRW
RQD DABZ V\ RX R LQAUHDVH
\ RXUNQRZ BGIHDQG H SHINH
1Q5HHZ DE®I( QHUI\ DQG
EXWIAQDELDN EXVWDOR
SWRYIGHV\ RX WH RSSRUMQMWAY
VR ELRDGHQ\ RXUSLRI HWIRQDO
QHVEZ RIN ®RFD@ DQG
LQAMUDVMRQD@  FRQQHAW\ RX
Z VK LQVSIUQI BDGHWRI VKH
(QHU\ 6HARU ZKRDWH
\KDUQJ WH\DP HSDWRQW
EUQJ DQLP SDRAR
WHZ RUG DV\ RX

$LP DQ”EWD\ HYD
. D] DNKWDQ

"WZ DV DQ LOR HIAE®!
H SHIHOFAHW EHIHYHIQ
\ RXUHD \ RXURKRIFH : RP HQV
(QHU\ FDQ FKDQIH VWH Z RUIB
5HQHZ DE®I HQHU\ LV QRW
DERXVWAKH | XWKUH DALYV
DQHDG KHH " KRSH &HQADO
$MDQ FRXQWIHV Z | HX[ HD@
WHURZ Q SRMEIQN 7KDWY
ZK\ ZHQHGP RHZRP HQIQ
WV \VHARU (GXFDWM: RP HQ
( GXFDWIWH* HOHIDWRQ

6DX®1 =KRE@D\ DNRYD
. D] DNKWDQ

7KHP HQROKLS SIRILDP LY
DQH FH@OARSSRUXQW |RU
ViKH SHO/RQDCDQG
SLRIHWRQDOGHYHE&SP HOAR
Z RP HQLQ VKH HOHU)\
LOGXWM 0 DQ. WDQ\V VR WH
ZKRBIWDP IRUMINQ) QR
DAFRXQURXUQHHGEV DQG
WXSSRUMY DQG IXIGQ) ZRP HQ
LOQWHHH.I\ LOGXMML

$1 DGD 2 P RNHHYD
A UIWQ



3URMHFW &DVH 6WXG\ 3D
OHQWRULQJ 3URJUDP 5HFI
)XQGLQJ IURP —QYHVWRU

. \]] KIEHN5\ \] KDQRYD LV D SDUAASDWQ] P HP EHURI WH 0 HQRUQJ SLRIWDP  DQG WH | RXQGHU
DQG&(2 Rl WHHQUIQHHUQI FRP SDQ. 6P DUNSH(QHU\ //3 ZZZ \WP DOAHHQHU\ N Z KIEK

SWRYIGHV HQILQHHUQJ DQG FRQVXGAM VHUMFHV RQ LHQHZ DE®I HQHU\ SLRMIFW 7KHP DIQ
SXLBRWHRI . \]] KIEHNV SDUAASDMRQ IQWH P HQRUQI SIRIWDP Z DV\R 11QG DQ LOYHWRUIRU

KHUSWRMFW &ROWAKPARQ 6P DO+ \ GLR SRZ HUS@QWS ] DP DWZ I RXVBXW O :

+ HUP HQURU-XTDQH YDQ 9 RRUMIRVI® RRUMDWIMMG KHULQ GHYHBSIQI D EXVIQHW SOQ DQG
ILQDQADCP RGHO RUWH SLRMPADV Z HODV DSSOLQ I1RU3) $1  3UYDW) LODQAQI $GYLMVRU

1 HERW D J@EDOQHE RINRI FIP DM DQG FBDQ HOHU\ 11QDQAQI H SHWW Z KIEK RITHW/ I UHH
EXVIQHW FRDFKIQU DQG LQYHWR HQW DAMAMRQ | RUHQAHSUHQHX Y GHYH®&RSIQU FTP DWW DQG
FODQ HQHU\ SURMFWLQ HP HUIQJ P DINHW 7KDQNWV VR WH P HQWRUQJ DQG QHVE RINQY
RSSRUMQMHV RITHHG E\ WHWXG\ VRXULQ $XVWID . \ 1] KIEHNV SLRMPWZ DV VXFFHW X@
VHOPWMG E\ WH3) $1 WDP VKHP HWZ IWK Z KI®H 1Q 9HQQD DQG VKH QRZ. KDV D EXVIOHW FRDFK
Z KR KHSV KHUVR QHIRWDW Z WK LQYHWRWY

7KDQNVVR WH P HQRUQJ SLRIWDP . \ 1] KIEHN VHRXUHG DQLQYHWRU  DQ $X\AMDQ FRP SDQ\
VSHAD 1QJ IQ K\ GIRSRZ HU ' XUQJ WH 9LIHQQD WXG YIMWWH. EHIDQ Z RINQJI VRIHWHU DQG
WHFRP SDQ\ IVQRZ VXSSRUM WH GHYHBRSP HOAR . \ ] KIEHNV FGDQ HQHU\ SURMFW

2WKHU 2XWFRPHYV

"DP QRZ GHYHBSIQJ D " |RXQGHG D WIDUXS
P HQVRUQJ SLRIWDP |RU
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