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7KH 6 SLUMDQG , QWAQWRI 7UHDW

7KH 6SLLIMDQG ,QWAQWR! 7UHDWEUH HY/ VR WKH XQGHUDLQ) SUQFLS®N SXLSR WAV
DQG P XVXDOXQGHUAMDQGLQ) VWD XIGHG WH FUHDAR GR IWH 7UHDW EH\ R @B W
Z UWMQ WALP V 7KLVFRQFHSWHP SKDM] HVVKH VDFUHG UHIMR @ODQG HQGXUQJ
QDWUHRI 7UHDAHV SDUAFX@UD EHVE HHQ ,QGLI HQR X/1 DAR (¥ DQG 3 HR SHIVDQG WH
&WRZ QR * UHDWAIVIQ DQG ,LHDQG 7KH 6 SILMDQG , QWAQWR 17UHDW VD FR H YDOXH
WDWGHWAP LOHVWH Z RINRI 7UHDW ( GXFDVR Qb QIDQFH DQG WP XVEH UHVSHRWAG
DQG XSKH E\ DAV( $ SDWYHY/DQG DOR &DQDGD . H\ DVSHFWIQFO(GH

6 DFUHGQHW DQG 5 HVSHFW7 UHDWHV DUH VDFUHG DJ UHHP HQWP DGH EHIRUH W(H
&UHDVRU ELQGIQ) ERVK SDUAHVVRR KR R WKHFRP P VP HQWIQ JRR GIDIW DQG

Z MK P XVXDOHVSHPWIURXJ K KH XVH R IVKH SISHR SISHWP  BL) QIQJ ELVQR \B
VDFUHG SURFHWDQG KDVQR P HDQIQ) Z IWKIQ WH ,QGLI HQR X/@Z VDQG FXWR PV
WDWSUHH DAMG UMK @Z VE\ VKR XDQGVR I\ HDW/

3HWP IWRQ ,QGLI HQRXV1 DARQVDQG 3HRSBIVXSKR GWH SR IR QMDWIKH

J WDQWG WH &WRZ QR * UHDWAHIVIIQ SHIP DMMR QD D FRQGIMR @CH WHQFH

Z K10 VHUMAUVRUHV DV GHFOUHG LIQ WH 1 XP EHUHG 7UHDAHV 7KH&WR ZQR |

* UHDWAUMBIQ DQG ,LHIQG KDVQR DXWR WV R ISR AR Q/R J IDQWLI KW\R

,QGL HQRXV1 DARQVDQG 3HRSBIVQR WB@MFH ,QGL) HQR X/1 DAR (¥DQG 3HR SBVIQ
D SRVMRQ VR QHJ RADWA VKHIUW KW DQG VADWVR & Q@ DVWH &R ZQ DQG &DQDGD
Z DQWVR P DIQVILQ VKDWH, DAMQFH P XWVASWR YGH ,QGLI HQR X/1 DR (WDQG
3HRSOBNVZ MK Z KDWKH EURXJ KVWR KH 7UHDW 7DE®I LQ |X@®

0 XVKDOAHQHI IW7KH &URZ QRI * UHDWAMALOQ DQG , LHDQG Z DV.J \DQWG

SHWP WRQ VR X\H DQG EHQHIIMRI | WH QG R @ VRDGHSW R IDS® Z

2 DOV WDGIMRQV DQG 8 QGHUMDQGLQIV :  KLB1 7UHDWHVZ HUH GRFXP HOWG L1Q

Z UMQ) VKDWYRQO DWP D@IWDFVR GR 1Z KDAWH DI UHHP HQWZ DVDER XV7KHR DO
KIWRY DQG XQGHUMIQGIQ) KDQGHG GRZ QIWRP  J HQHUDAR QR J HOHIDAR B M\ V
D FUXFLDOR®! LQ LOWLS UMD WH 7UHDAHY & DQDGDE/ FRXUW FDQQR WOMALSUHW
7UDWHV

/ LYLQ) ' RFXP HQW 7UHDWHVDUH FRQUGHUHG @NQJ) GRFXP HOW P HDQWWR EH
XSKHIB DQG DGDSWAG RYHUMP HVR FKDQIH 7KHFRP P IM® HQWP DGHZ HH
LOWAQGHG VR KDYH D @MW) DQG RQIR QJ IXOMP HQWD R VAR @ DVWKH 6XQ
VKIOHV WCH* WIDWJWRZ V DQG WKH 5 LYHWI@R ZE UHGIFMQ) DQ HWILDDOHIMR QKIS
UDVKHUWKDQ D RQH WP HWDQVDFVR Q

%DMQFHDQG + DLP RQ\ ) IRP WKH) LA DARQVESHUSHPWYH 7UHDAWHVZ HUH SDUW
Rl P DIQDIQIQ) EDMQFH DQG KDWP RQ\ Z IMK W(H QHZ FRP HWY 7KH LOWIQWEZ DV\R
KDUH WH @QG DQG UHVRXUFHVIQ DZ D WDWIHVSHRWG 1 DXWDQ DZ VDQG

HQVXUHG RQIRIQ) FRRSHUIDARQ RI ,QGLI HQR X// DZ VDQG &XWR PV

8 QGHUAMDQGIQ) VKH 6 SLLMDQG , QWAQWR 17 UHDVMHV UHT XILHV DFNQR ZB1GJ LQJ VKHWH
GIP HQVURQVDQG UHFRJ Q] 1Q) WDWIH Z UMAAQ WA VDR i GRHVQR WDSVXUH W(H IX@
P HDQIQJ ,WOQYROHVVKH | XTIOFGMR GR IVKH KIWR UFDOFX@XWODQG VSILWDO
FROW{ W1Q Z KIFK WH 7UHDWHVZ HHP DGH




TKH, QKHUHOQWS L) KMDQG 7UHDW
5 LJ KWR ( GXFDMRQ ,QGIDQ
&ROQWRCRI ,QGLDQ ( GXFDMRQ

7KH&KIHVRI WH 7UHDW ( GXFDARQ $ @DQFHP HP EHW/DUH FXUHQWD 1Q D
FRQFLIDARQ SURFHWZ MK &DQDGD DAD 5 HFRJ QMRQ Rl ,QGLI HQR X/5 LJ KW DQG 6HO
' HWALP L.QDWRQ GMFXWRQVDE®! 5,56' 7DE®! VR GHYH®R SIWR ZQ 7UHDW DQG
,QKHUHQWE L) KW EDVHG HGXFDARQ P R GIOXQGHUDQ HGXFDMR QWHD JR YAUP HQW
DJUHHP HOW2 XUO HP EHUL DAWRQ &KIHVDUHP DQGDWG E\ WH 7UHDW ( GXFDMR Q
$ DQFH HRDUG 7( $ ( BHW$ GYVR U&R YQFIO7( $ 7UHDW 3DQHO) IWAM. DR Q
0 HP EHWRI $ @DQFH&RP P XQMHV 7( $ WRlI DQG Z R N |RUFH DQG WH DWMRQFHR |
®U DOFRXQWHO

( GBHY/ DUH UHVSHRPWAG ,QGLIGXDYZ KR S@\ NH\ LR BVIQ7( $ 0 HP EHUL DAR Q¥
7KH DWHIP SRWBQWNQRZ BIG) H KR GHLY DQG VKDUHWY/DQG WH. KHES HQVXUH WKH
FROUQXDWRQ Rl @Z V FXOXWDCDFWYMHY @QJI XDJ HV FHUHP R QHV WDGIMR (¥ DQG DWH
@NQ) FRQQHPARQVVIR WH SDVW/( GBHLY DUH WDFKHWY KHDBLY DGYIVRWY FR XQVHIR M
DQG KDYHP DQ\ RWKHUUHVSRQVEIDAHV DQG GXHV

7($ ( GHWKDYH J XIGHG DQG SIRNIGHG FHIHP R QDCHYHQW VXFK DVVZ HDWRR G HV
SISHFHWHP RQIHV DQG P DQ\ SWD\ HW/IRUR JU) WML DUAR Y

7RGD\ B/HGXFDARQ i WVMP VDQG EHIHVKDYH EHHQ EWR X KWURP ( XWR 3DQ

FRXQWIHV DQG |RUFHG LOVR RXUFRP P XQMHVE\ QR QQGL)HOR X/SHR SBI XQGHUWH
®U MIMRQ DQG XBVRI VKH ,QGIDQ $ FW&DQDGLDQ ) HGHWDCHGXFDAR QIXQGIQ)
IRWP X@V DQG &DQDGLDQ 3 IRYIQFIDOMZ VDQG SR BIHY  DAR 1Z KIFK JR W DI DIOWH

VRYHUHL) Q SRUMRQ DQG DXWRUW R IR YU) WA DAR Y

7( $ KDVFRQGXFWAG P DQ\ &RP P XQIW ( QI DIHP HOWHWR 1Q7($ 0 HP EHU
1 DARQVRYHUVKH SDWWHYHWDO, HDWY 7( $ KDVHQJ DI HG Z IMK ( GHY 6VXGHQW &KIHIV

DQG &RXQFLY 6FKRRGBVBII #DQG 0 HP EHUKIS DQG R WHU) LM DAR Y LOWALHMG
1Q SXW/XIQ) ,QKHIHQWDQG 7UHDW 5 LI KWVR ( GXFDMR Q

7KLV IHSRUNHSUHVHQW VKH 9 RIFH R IMKCH 3 HR SBi DQG LV IOMWIQGHG VR I XIGHWH 7( $

&KIHVDQG &DQDGDE/) HGHWDO' RYHUOP HQWR FRP H VR D I XAXQGHUAMIQGLQ) R IMKH
6SLWMDQG , QWAQWRI VKH 7UHDW 5 LJ KWWR ( GXFDMR Q



' 7UHDW ( GXFDWRQ $ GIDQFH

7UHDW ( GXFDWRQ $ @DQFH LV DQ HGXFDAR @AQMDWYH VHIQI P HP EHU) WA
1 DARQ 6 FKRRODQG LVFRP P MG VR VIKH GHYH®R $ HOWDQG GHAYHU R IVXWIIQDE®
HGXFDWRQDOS IRFHWHY WDWS @FH FKLEBUHQ DQG FRP P XQIMHV DWAKH FHQWHR |

DGYDQFLQJ ,QGLI HORXV ( GXFDMRQ

% QXUXUQJ D\VDIHDQG
VXSSRUAYH HQYILRQP HOWWH
$ WDQFHHP SRZ HW/\WWXGHQW\\R
WUYH DFDGHP LFD@ Z KL®i DOR
DGGUHWQJ WKHP XGAMDFHWG
QHHGVDUMQ) ILRP  KMRUFDO
LIOMVMEFHV ,Q GRIQJ VR WH IRWHU
QRWRQO DFDGHP LF VXFFHWEXW
DOR HP RARQDOHVAHQFH DQG D
SWRIRXQG VHQWH Rl FXGXWAGHQWN
DQG EHRQI Q) DP RQJ ,QGLI HORXV
\ RXWK

0 HP ERU1 DMRQV DQG &XUHQWEKIHI V

7UHDW ( GXFDMRQ $ @DQFH LV FXUHQWD FROWWR IVKUHHO HP EHUL DAR Q¥
0 HP EHUKIS LVRSHQDQG 7( $ Z HERP HVD@) WAL DAR ¥Z KR DUH DPAYHO

SXU/XIQ) ,QGLDQ &RQWRCRI ,QGIDQ ( GXFDWR QQ DFFR BDQFH VR VKH , QKHUIHQWDQG
7UHDW 5 LJ KVWWR ( GXFDWRQ DQG RXU1 DAR QBWR YAHI QW

7KHIRTRZ 1Q) DUHWKH FXUHQWEKLHVR IR U0 HP EHUL DMR ¥Z KR DUH DFAYHO
Z RINQ) VRZ DUSVKRGIQ) &DQDGD DFFR YQVBE® |RUIXOAIQ) W 7UHDW 2 EQI DAR Q
WURXJ K VKH 5 HFR) QMRQ Rl ,QGLI HQR X/5 LJKWDQG 6HD ' HWALP LODR QIE®

&KWH * HRUH&RWA &KLHI / HH $ QQH. HKGU &KH - RQDWDQ 3 DVDS
&RW) LA DARQ . DZ DFDVRRH ) LLMA. DARQ ! KW %4HDU) LUML DARQV
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7KH SXURW Rl WH ( GBHW/$ GYLMRU &R XQFLOVWR
| * XIGH VXSSRUADQG DGYIVH VKH 1 HJ R WMQJ &KIHV DQG WKHUWFKQIFDOMDP R Q
WH QH) RADARQVZ WK &DQDGD

| 6 XSSRUDADQFH XQIW DQG VWAHQJ WHQ VIKH J UIRZ W DQG WRELOW R IKH DADQFH
| 3URVIGH KHDOK\ UHVSHRFWXCDQG SR YMIYH VXSSR W RUFRQI AR WGBS XV UHVR EMR Q

DP RQJ WH7($ P HP EHY EHVE HHQ&DQDGDDQG 7($ R R WHUDVP D\ DUMH

| $ GYLH RQ DQG SURVIGH I HHGEDFN IRUFRP P XQIFDWR QYVRR HDFK R IM(H DADQFH ) WA
1 DARQV

| 6XSSRUADQG HQFRXUDJ HWH UHJ X@UJ DWKHUQI VR IFRP P XQIW P HP EHW/VR KHDU
XSGDWV HYIHZ DQG SURVIGH LQSXWR QAH GLLHAR QR IMKH QHJ RADVR Y

I RUNVRR EXIGE VMH FRQILGHQFH DQG VNG R IVH ( GBHUES WIMWRQWLQ WKHUK HEBLQ)
WRGNVZ MK FRP P XQIW HQJ DJHP HQWDQG FRR BIQDVR Q

7KH ( GHW/$ GYMRU & RXQFLOFRQVMVR IVE R ( GHWYDQG DQ ( GHWY/$ \WIMWDQWILR P
HDFK Rl RXUO HP EHU1 DAWRQV

&RV ) LUML DURQ © KLVH 94HDU) LUAML DARQV
' HBKIOH: KIWKDZ N ) DQFLVO F$ WKXU

5 HJ LODAS 6 HYHW KW / RUQD 6 VIDQGLQJ LHDG\
[IEHUV : KIVKDZ N $ \MWIDQW - HWH/ MWBFKIH - $ \WMWDQW
. DZ DFDVRRVH ) LUML DARQ 1RQ 7($ 0 HP EHU1 DMRQV
* IDFH3RRWP DQ -RDQO F$ UKXU

$XWID. D\ 3HWAUO F$ UKXU

1 IFR®I3RRWP DQ $WMWDQW































































































































