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7KH 8 QWG 1 DWRQV &RQYHOWRQ RQWH / DZ RI WH6HD 81 &/ 26 Z DV DCRSWG
RQ ' HAHP EHU DIWUQQH\ HDU/ Rl QHIRWDARQY 7KH 8 1 &/ 2 6 HOMUHG LOR
IRUH 1Q 7KHH DH FXUHQW SDUAHV VR WH &ROYHOWRQ Z KIFK KDV
EHFRP HD FRPWRQ Rl FXWRP DU [OMODWRQDODZ Rl WH VHD DQG WD/ Z Dy WH
81&/ 26 KDYH EHHQ LHRIQ] HG DV WH FROWMIMWRQ IRUWH Z RUBY RAHDQV  $@
FRXQMHV LOFXGIQJ WRVH Z KR DUH QRWSDUAHV VR 81 &/ 2 6 DFFHSWIKH FRQYHOWRQ
DV WH IRXQGDWRQ Rl WH B DORLGHU JRYHLOIQI WH XVHV DOG UHVRXUAHV Rl WH

RAHDQV

7RFRP P HP RIDMWH W DQQYHUDU DQG VR UHYIHZ WH GHYHBRSP HOWRI WH
@Z Rl WHWDI1QWH SDW \ HDWV/ VSRQVRUHG E\ 2 FHDQ $11DILY/ &RXQAO 1 DARQDO
7DiZ DQ 1 RUP D08 QLYHUW RW DAL HG WLV YIMDORRQ HHOFH VR FRQGXPWDFDGHP LF
GVPXWRQV RQ WH SIRWPARQ Rl WH P DUOH HOYILRQP HQW P DUQH VAHQFH
UHVHDUK P DUMP H RUGHUDQG @Z HQIRUAHP HQWDQG P DUMP H GIVSXW DAXHY 7KH
SXWBRWH RI WLV Z HEIQDULY VR IRWPP  DQ DFDGHP IE SOMRWP \R H FKDQIH YIHZ V RQ

WH GHYHBRSP HOARI LOMUQDARQDODZ Rl WH D

[ DMRI VRSIFV

' HYHRSP HOWRI WH 8 QWG 1 DARQV &RQYHOARQ RQWH/ DZ Rl WH 6HD
0 DUQH ( QVILRQP HOWBLRWPARQDQG 81 &/ 2 6

0 DUQH 5 HVRXUAHV &RQMHIMMRQ DQG 8 1 &/ 2 6
6HFXUW DQG/ DZ ( QIRUFHP HQW
0 DUMP H' DSXWVDQG 81 &/ 26
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0 RGHUDWRU
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6 SHDNHW

r <DQQ +XHL621* * U, 5HVHDUFK )H@RZ WHW $FDGHP LD 6lQLFD 7DLZ DQ

6HWLRQ — ' HYHAQRSP HQWRI VWKH / DZ RI VKH 6HD
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r 0 RGHUDVRU
rr &KXQJ \RXQJ &KDQJ> E's )R * XDQJ 8 QLYHWIW 7DLZ DQ
r 6SHDNHW
e S5HFLSURFDO' XH 5HJDUG 2 EQJDWRQV LQ VKH ( (= XQGHU VKH /2 6 &RQYHQWRQ
r r S5REHUAYHFNP DQ 1 DVIRQDOS QLYHWIW RI 6LQJDSRUH 6LQJDSRUH

+ 2 EQJDWRQV $WXP HG E\ VKH 6VDW XQGHUVKH 81 &/ 2 6 DQG 5 HA{YDQW
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/ HILV@DWRQ 3 RQFLHV
r r 6HRNZRR/(( 8 QLYHWIW RI -QKD . RUHD

e ) LVKHUHV 0 DQDJHP HQW* DS | RU7UDQVERXQGDU 6VIRFNV
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3HL/XQ76$—@ " 6 1 DVRQDO7DLZ DQ 2 FHDQ 8 QLYHWIW 7DLZ DQ
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-DSDQ V' LVFKDWH RI 7UHDWAG : DWAU I LRP 1 XFGHDU 3RZ HU 3 MQW LQWR VKH
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%OXH HFRQRP \ LQ WDQVLWRQ | LVK WDGH DQG VXWIDLQDEGH GHYHARSP HQW
JRDOY/ LQ FRQFHUN
: DQ &KXQ: HQG\ +2 7 7 6RRFKRZ 8 QLYHWMW 7DLZ DQ
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+H LV D P HP EHUR WH DGP LOMADWYH FRP P MWMH Rl WH 52 & $WRADARQ R
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VXPPHU SURJUDPPH DW WKH 5KRGHV $FDGHP\ RI 2FHDQV /DZ
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' DBRXMH 8 QLYHUAW &DQDGD

0 DWMULQ 0 DUQHO DQDIHP HQANO DUQHS$IIDILY3LRIWDP ' DBRXVH 8 QLYHUAW
&DQDGD

YDFKHRURI / DZ V &RGUHRI / DZ 8 QLYHUAW RI WH 3KITBSIOHV

YDFKHRURI $ UV 1Q 3ROAFDSAHQAH &R@UH Rl 6RADBAHQAH  3KIRVRSK)

8 iYI—UMN Rl WH SKmSﬁ



63($. (56

Qo 04
e ([SHWWH
“QMLODWRQDCE HDMRQV -QMODWRQD2 FHHDQ/ DZ DQG3RIA 6RADG\ WMP 7KHRU
" HHQW VHRXUW
e (GXAMRQ

r  &RAP EID8 QYHUMWRI 1 <& ( GRMDQ QILIOHHUQJ 0 DWMU' HIUHH
r  6DQH5HIIQD 8 QYHUAW -QUWALQDWRQDCS HDMRQV 0 DWMU' HIUHH
r 1 DAWRQDODIZ DQ 8 QYHUMW * LDGXDWM -QOWIMW RI 1 DARQDO HYHBSP HQW- '

QOB 04

o ([ SHUNH
“QMODWRQDO DZ 0 DUQH 3RTA  -QWLDDWRQDOF XP DQ 5LIKW

o (GXFMRQ
6 &RUH® DZ 6FKRRO8 6 $



TR EA,, YA

$VWWWRQAB LRIHVWRU
6FKRR(RI / DZ

A YViEEE

3RWERPRUDCE HVHDUK

YH®Z 7KH&HQMUIRU

0 DUQH 3RTR 6\WMGLHV

1 DARQDOBXQ <DIWHQ
8 QLYHUW

I»% (EA J&

3K' 6WWGHOW2 LHIRQ
6V 8 QLYHUMW

Y34 », AAA°
- $6 3K' WYGHOW

1 DARQDCRKHQIFKL
8 QLYHUMW

"L AVAAEC A »”

2 $6 3K' \AMGHQW
1 DARQDOEKHQI FKL
8 QLYHUMW




i
so@m X

(°n°U5 ©° N ONV° E afs zeNd @
l  n° M N° nero ONy° 30
kEEz! n..3¢

ISye€8 ne8€4

e SHFSWRFDO XH5HIDUS 2 EQIDVMRQV LQ VKH

( (= XQGHUVKH / 2 6 &RQYHOVIRQ
5 REHUAHFNP DQ 1 DWRQDOB QLYHUAW R
6LQIDSRH 61Q)DSRKH
e 2 EQIDVRQV$WXP HGE\ VIKH 6VIDVIA XQGHU
VKH 8 1 &/ 2 6 DQG 5 HBIYDQWERQYHOVRQV DQG
$JUHHP HQW ( P ERGLHG DQG 5 HI BIFVIAG LQ
' RP HWIF / HI IMDVIRQ 3 ROFLHV
BHRNZRR/ (( 8QYHUAW R ,QXD . RUD
e $)LKHUHVO DQDIHP HQW DS IRU
7DQVERXQGDU. 6VIRFNV
1HQ7VX $OUHG +8 + &> 1 DARQDOBXQ
<DWHQ 8 QYHUMW 7DIZDQ
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5 REHUAZ4HFNP DQ

7KH H FOXMYH HFRQRP IE JROH ( (= VP DUMP H]RQH LQ Z KIEFK FRDWIDOG\VIVIAV
DQG RWHU 6VIMAV KDYH ERWK WKW DQG REQ@ DWRQV &RDWIO 6VIVIAV KDYH
VRYHUHLI Q WJ KW DQG MUVGLIEVIRQ IRUVKH SXUSRWH Rl H SRUQJ DQG H SRIMQJ
WH @V1QJ DQG QRQ @MIQJ QDVWDOUHVRXUFHV RI VKH Z DWAW DQG RI VHD EHG DQG
VXEVRLIO DQG Z VK UHI DUG VR RVIKHU DFYIMHV |RUVKH HFRQRP IF H SGRIVIMRQ R
WH JRQH ,Q WH ( (= D® RWHU 6VIMAV HOMR VKH KLIK VHDV IWHHGRP V R
QDYL) DIRQ DQG RYHU@ KWDQG ViKH @\ LQJ RI VXEP DUQH FDE®V DQG SLSHIQHV
DQG RVKHU LOVALDDMRQD® @Z | XOXVHV Rl VKH VHD IHDWAG VR VIKHVH | UHHGRP V ,Q
H HUFIMQJ VKHIU UJ KW DQG SHURWP 1QJ VIKHLU GXVIHV 1Q ViKH ( (= ERW FRDWRO
6\VIVAV DQG RVKHU 6 VIVAV KDYH UHFLS UIRFDOSXH UHJ DUSBRE @I DURQV DV VMMRXWLQ
$ WAFGNV DOG

7KL SUIHVHOUMRQ Z LOGIVEXW WMH HP HU 1QJ MUVSIKGHOFH RQ VIKH UHFLSURFDO
GXH UHJ DUG REQI DMRQVIQ VKH ( ( = Z WK D IRFXVRQ VH [P SGFDWRQVRI VIKH

$Z DUG 1Q VKH &KDI RV 3 IRMFWAG $ UHD $ LEIMIDMRQ ,WZ LAOIRFXV 1Q SDUAEXMURQ
KRZ VKH UHDVRQLQJ 1Q VKDWFDVH FDQ EH DSSTHG VR ViKH B DOMXHV IDVHG E\ VIKH
FRQGXPWRI P LO/MY DFIYMHY E\ RWKHUBVIVAV LQ DQ ( ( = RI D FRDWIDOGVIVA DQG
WMH FROWKXFVRQRI Z LQGIDWP VE\ VIKH FRDWDOS VIV LQ LW ( ( =
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' HYHBSP HOAR WH 8 QWG 1 DARQV. & RQYHAR
RQWH/DZ R WH6HD 81&/26
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7KL SUHVHQVDMRQ LV VR DGGUHW RE@I DARQV DWXP HG E\ VKH WV XQGHU VKH
/2 6& DQG UHBIYDOWFRQYHQVRQV DQG DJ IHHP HOW HP ERGLHG DQG WHI BIFWG L1Q
GRP HWME OUIMDMRQ SRIFIHV RQ VKH SIRWFIRQ DQG SUHVHUDMRQ Rl VKH
P DUQH HQYILRQP HOW ' MFXWIRQ Rl WHBIYDOW @Z V SRAFIHV P HDVXUHV
DJWHHP HQW DQG P HFKDQLMP V \MDWSHUMIQ VR SRAXVIRQ IRP D@ VRXWFHV
Z KHHUDQG EDVHG VRXUFHV \VHD EHG DFVIYMHY GXP SIQJ ViKH DVi? RVSKHWH RU
YHWHY Z RX@ EH FRYHHG ,\WP LJKWDOR LQFOXGH D GIVFXWRQ R GRP HWIF
P HDVXUHV VIKDWSHWILQ VIR DUHD EDVHG P DQDJ HP HQWP HDVXUHV LQFOXGLQJ VKH
GHWJ QDMRQ Rl P DUQH SIRWFWAG DUHDV RU SDUAEX@UWD VHQMMYH VHD DUHDV RU
WP LMUGRP HWE P HDVXUHV
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1 IHQ 7VX $ DUHG + X

$ IMKHUHV P DQDJHP HQWI DS H MWV LOQ ViKH HDWAALD Z DAY/ RI 7DLZ DQ | RUFHULO
WDQVERXQGDU WRFNV VXFK DV ViKH 3DFLLF EQXHILQ WQD 7KXQQXV RUHQVAY
399 DQG WH - DSDQHWH HHO $ QI XIAD NDSRQIFD (/- : KL® iKH 8 QMG
1 DURQV &RQYHOWRQ RO VKKH / DZ RI VMH6HD 81&/26 DQG WP SGP HQDMRQ
DI UHHP HQWVKH 8 QMG 1 DWRQV) VK 6VRFNV $JUHHP HQW8 1) 6$  SURYIGH
WH GUDO IWDP HZ RV IRU WMH FRQWUMDVRQ DQG P DQDIHP HQW Rl VXFK
WDQVERXQGDY WRFNV KRZ VR SXWWHP LOVR HIIHFWYH SWDFVEH IV DQRVKHU
P DWMURUHYHQ FKDA@IQJHV 7KH ELR®RI\ RUWKH P LJUDMRQ SDWMILOV RI VIKH 3%)

DQG VKH - DSDQHVH HHOUHT XLLHV VSHFLDOFRQVGHUDARQV | RU VIKHLU FROVHUDVARQ
DQG P DQDJHP HQWKRZ HYHU ViKH J HRS ROAFDOUHDMAHY EHVE HHQ RUDP RQJ VKH

SKIISSIOHV 7DIZ DQ DQG - DSDQ FROWADIQ EHWAU LOVALRDMRQDOFRRS HUIDVMRQ VR
EH GHYHB&RSHG LQ VKH UHJ LIRQ

7KH SDSHU DWIKH RXWHWGHVFUEHV VKH P L UDARQ SDWHLD RI VKH 3%) DQG VKH
- DSDQHWH HHOLQ WMH Z HWAWD 3DFLLF 1Q JHQHWODQG WMH HDWHLD Z DVIAY R

7DZDQ 1Q SDUAFX@U VR SWRYIGH \SHFIDO ELR®RJILFDO WHTXWHP HOQW IRU
FROWHU/DVRQ DQG P DQDIHP HQW SXUSRWHY 7KH SDSHU WHQ GHWFUEHV VKH
RYHUDSSIQJ ([FOXMYH (FRQRP IF =RQH F@IP V P DGH E\ WKH 3KLISSIOHV

7Dz DQ DQG -DSDQ 1Q VKH QDURZ HDWWLD Z DAY Rl 7DIZ DQ VR SWRYIGH D
FROIQFIQJ JHRSROAFDO SIFWH VMDWFROWDIOV D EHWHU FROQVHUDVRQ DQG
P DQDJHP HQWDUDQJHP HQWRU WHIIP H ILIRP  EHIQJ GHYHBRSHG LQ WH WHIRQ

7KH SDSHU VKHQ JRHV IXUMHU VR WHYIHZ VKH SDWIDIOXUHV 1Q HWIREQKLQJ

VARQJ HU FRQVHUWYDMRQ DQG P DQDJ HP HQWRW DQL DARQV IRUVKH FRQVHUYDMRQ
DQG P DQDIHP HOWRI VIKHVH VZ R WDQVERXQGDU WRFNV 7KH SDSHUDW XHV VKDWD
JDS LV VKXV FUHDWAG EHVE HHQ VIKH ELRGRJ LEDOFK DIDFVIAUMAFY WK DWVXS SRVHGO

®DG VR \SHFDO FRQWHUDMRQ DQG P DQDIHP HQW WHTXWHP HQW DQG \VKH
JHRSR@AFDO UHDMAHY VIKDW FROWIAXWK D FROWADIQOW IRU EHWHU LOWALODVMRQDO
FRRSHIDMRQ IRU WH FRQWUDMRQ DQG P DODIHP HQW Rl WKHWH VE R
WDQVERXQGDUY WRFNV LQ VIKH HDWHLD Z DWAWRI 7DLZ DQ

. H\Z RWV
7WDQVERXQGDY WRFNV WDQVERXQGDU  [VKHUHY P DQDIHP HQW 3 DFLLE EQXHILQ
QD - DSDQHVH HHO7DIZ DQ - DSDQ WKH 3 KIASSLOHV

~
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e $VDLQDO XOUDWALDO RUIB 3LYRQJ DUIRXQG
0 DUQH3R@A &Q@P DWW 7UHDW DQG &2 3
SRRIDQ &KDQAD 3%1' (< 5HMGHQW
5 HSUHWHQUMIH & TP DWM 6 FRIHFDUG 86
e 3LRHPVIRQ DQG 3 HVHUYDVMRQ RI VKHO DUQH
( QYLLRQP HQWXQGHUVKH8 1 & 26 7KH
&ROWIEXMIRQ RI 7/ 2 6 3URYIMIRQDOD HDVXH
DQG $GYIVRU 3 LRFHHGLQJIV
3H./ XQ76%, 1 DWRQDO7DIZDQ 2 FHDQ
8 QYHUAW 7DIZDQ
e —QIUQIHP HQWSURFHGXUHV EH RUH VKH &RXUARI
“XWIFH DQG VKH HQI RUFHP HOWRI (8 P DUQH
HQYLLRQP HQVIDOMBA] IMDVIRQ
/ RHQ R 6 FKIDQR GL3HSH 8 QYHMW R * HQRD
, VIO
e -DSDQV' IMFKDUHRI 7UHDWAG : DVIAUI LRP
1 XFAMDU3 RZ HU3 MQW LOVR VIKH 2 FHDQ DQG VKH
81 &RQYHOMMRQ RQWKH/ DZ Rl V\KH 6HD
. DQDPL,6+,%%6+, 7RNRSQYHMW R
) RHJQ 6WQAHV - DSDQ
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$ DB/ SOFH LQ VKH Z RUTS MQFH LV DU XDE® XQGLSXWG J LYHQ FROMOHQVE/
UWH 1Q WIVWH DQG VSRV KWRQ VHD UHVRXUFHV XQGHU Z DU DWHW
QDYLI DARQ LRXVIV VIFKQRERJ LEDOLQQRYDVIRQV WXVWLQ GHP RFUDFLHV DQG
SX\K IRUEOXH HFRQRP \

81 &RQYHOWRQ RQ /DZ RI 6HD i WHP 1] HV DQG FRGLLHV WBQGDUEV DQG
SUQFIS®IV RI LOWADDMRQDOP DUMP H @Z EDVHG RQ P DUMP H H SHUHQFH

FDSWUHG 1Q 81 FKDUWMUDQG FXUHOWIQWAUDDMRQDOP DUMP H @Z QRWP V
VXFK DV* HQHYD &RQYHQURQ

&ROYHOVRQ DOR RYHUDSV Z MK SWRYIMRQV Rl VKH 3DUV &QP DV 7UHDW

SIRSHAQJ P DUMP H DIHQGD SXWAQJ VKH RFHDQ YWAOWN DQG ELRGLYHUAW

ILRQWDQG FHOWH &23 WKLV 1 RYHP EHULQ ( J\ SWZ RX@ DOR WRXQG XS

DJ HQGD Rl VHEXUQJ RFHDQV P DUMP H IHVRXUFHV FQP DWW DQG KXP DQ Z H®

EHQJ

* LYHQ VIKH VADWAJ LE LP SRWIQFH RI VHD DQG VHD LRXVAV LQ $ MD IDWXP HV
HYHQ J UIHDVAUM.] QULEDQFH IRUS 1 &/ 2 6 VR IRFXV RQ RFHDQV VHD P DUMP H
DFVIYMHV | IHHGRP Rl QDYL] DARQ SIRWFWAG VHDEHG P LQIQJ DQG P DUMP H
ERWGHWIWRP VHFXUW GLP HOVRQ

0 XOUDVADDP IHHGRP Rl QDYLJDWRQ GID®RIXH DQG X®! Rl @Z FDQ
SLYRWWKH JRDY Rl VKDUHG SIRVSHUW 1Q $MD DQG SIRFWLOWALODVRQDO
SHDFH DQG WIELOW V& DOR DWP HIRUS 1 &/ 2 6 VR SRQUD® \KDLSHQ W
HIMQJ  IOWMXP HOW  ZKI®  FROFOGIQ]  WKH  RXWABQGLQJ

LOVAL) RYHUQP HOVOGLDARI XHVVKURXJ K HI THFVAlYH LOVAYHQWRQ \MDWAT LHV DV
RSSRVHG VR P HUH | DFLAVDMRQ RI SIRFHWHV

.H ZRWGY 81&/26 $MD P XOUDVALDODP, P DUQH SRR F@P DviA WHDW
&2 3

A~
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3H./ XQ 7\DL

$P RQJ VKH  FDWHV VXEP IWHG VR VIKH , QVALDDVMRQDO7 UE XQDOIRUVKH / DZ Rl
WH 6HD ,7/26 MOQFH IW LQFHSVIRQ VKRH LOYROIQJ DAXHV Rl SIRWFRQ DQG
SUHVHUDARQ RI ViKH P DUQH HQYILRQP HOWDUH RIQ FROVGHUHG LQ SWRYIMRQDO
P HDVXUHV RUDGYLWVRY SURFHHGLQIV 5 HIDUGEIQJ WKH IRWP HU $ WEO®H Rl VKH
8 QMG 1 DURQV &RQYHOMRQ RQ VMH /DZ RI VMH 6HD 818&/26 MBXOVAV \KDW
WKH ,7/ 2 6 KDVVKH FRP SHWQFH VR [3UHVFUEH DO\ SURYIMRQDCP HDVXUHVZ KLEK W
FROVMGHWY DSSIRSUDW XQGHUVIKH FLLFXP WIDQFHV VR J SUHYHQWVHURXV KDLP R
WH P DUQH HQYLLRQP HQW SHQGLQJ VKKH ILQDO GHFIMRQE SWRYIGHG VKDWRWKHU
FRQGIMRQV R MUVGLFIRQ DQG DGP WMMELDV DUIHP HW$ VIRUVKH MWIHU Z KL VIKH
81&/26 DQG VKH ,7/26 6VIWW RQO H STFMD WMSBX@WA VKDWVKH 6HDEHG
' DVSXVIAV &KDP EHUP D\ H HUFLVH DGYLVRY MUVGLFRQ ViKH ,7/ 2 6 KDV DGRSWAG

VZ R DGYDMRU RSLQIRQV MQFH RQH E\ WKH IX@7UEXQDO DQG WH RWHUE\
WH 6HDEHG ' IVSXW &KDP EHU ERW Rl ZKIFK WHDW VR WWH P DUOQH
HOYLLROP HOW

$IVWIU VMH LOWRGXFMRQ \WMH SDSHU Z IG@EHILQ Z MK EUHI RYHWHZ V Rl ERWK
SWRYIMRQDOP HDVXH DQG DGYMRU SURFHHGLQIV QRVQJ VKH GHEDW UHJ DUGLQJ
WH MUVGLIFVIRQDOEDMY Rl VIKH @WIU 7KHQ GIMFXVWRQV FROFHDIQJ VKH P DUQH
HOYLLRQP HQWQ ViKH 1LYH SUIRYIMRQDOP HDVXUH RUGHWY DQG VE R DGYMRU RSLQIRQV
Z I@EH VXP P DUVHG DQG DQDOVHG $VWH 81 &/ 2 6 FRQVDLQ VSDUH DQG P RWD
DEVMDFWS LRYIMRQV FROFHLQLQJ VKH SLIRWFIRQ RI VIKH P DUQH HQYILRQP HOWVIKH
7/ 2 6B/ MUVSWKGHQFH FDQ S@ D FUKFLDO LRGB! LQ HXFIGDMQJ Z KDW6VIVIAVB
REQ@ DARQV DUH YLV ¢ IV VIKH HQYLLRQP HQW,Q SDUAEXM@U WKH ,7/ 2 6B/ SUIRYIMRQDO
P HDVXWH RUGHW/ P LJ KWWKHG D @ KWRQ Z KDWOHHGY VR EH GROH LQ XW HOWFDVHV
7KH SDSHUZ L@FRQFOXGH Z IViK DQ HYDOXDWRQ RI VMH FROWIEXVIRQ RI ,7/ 2 6 1Q VKLY
UHJ DUG DQG FRQUGHUVKH SIRVSHPWRI I XVIXUH GHYHRSP HQW DQG VKH SRWIQWDO
IRUD P RIH DFiYH (R®! IRU VKH ,7/26 1Q SWIRP RUQJ VKH SIRWIFIRQ DQG
SUHVHUDVIRQ RI ViKH P DUQH HQYLLRQP HQWSXUXDQWR VIKH8 1 &/ 2 6
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/ RUHQ R 6 FKIDQR GL3HSH
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7KH SUHHQMRQ DIP V. DW GMXWQJ DQIUQIHP HOW SWRFHGXUHVE
JRYHUDHG E\ DUAF®N DQG Rl WWH 7UHDW RQ WKH ) XQPVRQLQJ

Rl VKH ( XUIRSHDQ 8 QIRQ 7) (8 DQG VIKHLUWR®! LQ iKH HQIRUFHP HOWRI \iKH
( XURSHDQ 8 QIRQE/ B IMDMEH 1P HZ RN DSSQFDE®! VR VIKH SIRWIFVIRQ Rl

VIKH P DUQH HQYILRQP HQW

$ VWKH RXWHW\KH RYHD@S XS RVH DQG J HOHWDOMKXFWIH RI QI UQI HP HOW
SWRFHGXUHVE Z LGEH GHVFUEHG |RUVIKH EHOHIMRI VKRVH 1Q WiKH DXGLHQFH
WDWGR QRWKDYH DQ LQ GHSVIK NQRZ ®IGJH RI ( XURSHDQ 8 QIRQ @Z 7KLV
IOWRGXFVRY SDUWV Z L@ EH IRGRZ HG E\ DQ DQDOMY Rl WH WR®! R
DOIUQJ HP HQWSIRFHGXUHVE 1Q VKH DUHD Rl HQYLLRQP HQVDOSURVMFIRQ DV
VXFK DQG LQ VKH P RWH \SHFUIE GRP DIQ Rl P DUQH HQYILRQP HQVO
SIRMFVIRQ

7KH SUHVHQVIMRQ Z LOWKHQ SWRYIGH V¥ R FDWH WXGIHY GWDZ Q IWIRP VKH
WHFHQWFDWH @Z RI iKH ( XURSHDQ &RXUNVRI - XWAFH QDP HO® RQ VIKH RQH

KDQG &RP P MMRQ Y %XQDUD FDWH & GHFIGHG RQ  $SUO

DOG RQ VH RKHUKDQG 6@RYHQID Y &URDUD FDVH & IQVE RP DWWLY
FROFHWQIQJ LOWAUDAD ' LLHFVIYH (& Rl ViKH ( XURSHDQ 3 DUIDP HQW
DQG Rl WH &RXQFIORI - XOQH HWDEQKIQJ D IWDP HZ RN IRU

FRP P XQIW DFVIRQ LQ VKH IIH@G Rl P DUQH HQYLLRQP HOVIDCS RAF\

-
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e &RQVHUYDVMRQRI / LYLQJ 0 DUQH 5 HVRXUFHV
XQGHUS 1 &/ 2 6 DQG ViKH 3 URSRVHG 9%/l -
$JUHHP HQW&ROVIQXLQJ / HIDOWXHV

' DIG21* 1 RMQIKDP /DZ 6FKRRO 8.

e 81 & 26 RQVKH&RQVHUYDVRQ DQG
0 DQDIHP HQWRI 0 DUQH ) LVKHUHV
5 HVRXUFHV DQG 5 HVSRQVHV RI 7DLZ DQV
' DAVDQW,  DVIAU) LVKHUHV

6KIK 0 1Q) . $2 1 DWRQDOBXQ <DWWHQ
8 QQYHMW 7DIZDQ

e %XHHFRQRP \ LQWDQUMRQ |L\VK WDGH DQG

VXWIDLQDE ®1 GHYHIRSP HQWI RDY LQ FRQFHUN
. DQ&KXQ: HB +2 B6RRFKRZ 8 QYHUIAW
7DIZDQ
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' DMNG21*

7KLY SUHVHOVMRQ Z L@ KLJ K@ KW FROVQXIQJ B DO MXHY DUMQJ ILRP ViKH
FROWHUDVMRQ Rl @IQJ P DUQH UHVRXUFHV 1Q VKH LOWAUDFH P DUMP H ] RQH
EHVE HHQ VIKH FROWQHQVIDOVKHD EH RQG QDXWFDOP OV QP  DQG ViKH $ UHD
%4\ RQG 1 DURQDO - XUVGIFMRQ $%l - 7KH DSSAFDE®! LQVAURDVRQDO G DO
WHIP HV 1O VKLY LOWAUDFH P DUMP H ] RQH FROUMW Rl ViKH 81&/26 DQG
SIRSRHG %RGLYHUMW %H RQG 1 DAWRQDO - XUVGIFIRQ 994 - $JWHHP HQW
FXUHQWD EHQJ QHIRWDWAG XQGHU 81 DXVSIFHV 6SHFULED® VKH IRCRZ LQJ
SRIOW Z L@EH P DGH DERXWWH FROVHUYDMRQ Rl @V1QJ P DUQH UHVRXUFHV 1Q VKLY
LOVAUDFH ] RQH ) LUV GHI LOMRQDOMXHY DUMH LMD 1Q IHIMRQ VR AHGHQVIY
VSHFLHVEXQGHU$ WE®! RI81&/ 26 FIDEVY@®EWAY' DQG VIKHQ DVEHVE HHQ
VXFK AHGHOVDU VSHFLIHVBDQG A& DUQH J HOHWME LHVRXUFHVB 0 * 5V XQGHUS$ WE®!

Rl VIKH I XWKHUUHYVHG V[ WRI D 9841 - $J UHHP HQW6HFRQG VIKH DEVHQFH R
DQ LOVAURDVRQDO WHDW  RE@J DURQ | RUVKH FROVHUYDVRQ RI DQ\ @Y1QJ DQG QRQ
@AMQJ  UHVRXUFHV LQ ViKH FROWOQHQVDOVKHOD FDQ QRZ EH M[ VIDSRVHG DJ DIQWWIKH
JHQHWDO REMIFWYH IRU FRQWHUDMRQ RI P DUQH ELR®RILFDO GLYHWMW XQGHU
SWRSRHG %41 - $.JUHHP HQW+ RZ HYHU VKLV | D@V IRXORI VKH SUP DR\ DFFRUGHG
WR 81&/26 1Q DQ\ GMSXW RYHU Z KIFK LOWUKP HQW SUIHYDIY DV EHVE HHQ
81 &/ 26 DQG VKH SIRSRVHG %94 - $JUWHHP HOWDV SWRYIGHG XQGHU$ WAF®! Rl
WKH I XWKHUUHYMVHG GUDIWWA W7KLG 1Q VIKH HYHQWR! GLVSXVIAV EHVE. HHQ FRDWIXO
DOG |@J 6VIVAV RYHUVIKH GHILQMRQV RI AHGHOVW VSHFLHVBDQG & DUQH J HQHVIE
UHVRXUFHVB VIKH SUQFLS®N RI GXH UHI DUG XQGHU $ UAF®! R 81&/ 26 DQG
SWF®! Rl VIKH I XUWKHUUHYLVHG GUDIVWAA WRI ViKH %9/ - $J UIHHP HQW.J RRG | DIVK
XQGHU $ UAF®I R 81&/26 DQG $WF® Rl VIKH 9%@4L - $JUHHP HOW DQG
IOD@® VKH SUQFLS® DI DIOWVX QMWW LDE B LOVAUHUIHQFH XQGHU $ WE®! RI
81&/26 DWH D@DSSAFDE®! EXWP D\ QRWEH VXIILFLHQW® VSHFULE HQRXJK R
UHVROH VKHVH GL/S XVIAV
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7KH SXUWBRWH Rl VKLV SDSHU DIP V VR XQGHUMDQG UHI X@MRQV HDWG VR \KH
FROVHUDARQ DQG P DQDJHP HQWRI 1MKHUHY UIHVRXUFHV 1Q VIKH 8 QMG 1 DARQV
&RQYHQWRQ RQ VKH /DZ RI WMH 6HD 81&/26 DV Z H®DV WMRWH VXEVHT XHQV®

DGRSWG LOWALQDVRQDO! MKHUHY B DOLOWAKP HQW DQG DQD®] H VIKHLULQI OXHQFH
VR VKH GHYH®RSP HQWDQG RSHUDMRQ RI 7DZ DOR/ GIMWDQWZ DVIAU IVKHUHY 7KLY
SDSHUILQGV VIKDWBG E\ VAH8 1 &/2 6 DQGVKHS8 1) 6$ ViKHP RGHLD LOVALODMRQDO
IMKHUHV GUDO WHIP H LV FRP SRWHG Rl VHYHWDO LOVALODMRQDO LOVMKP HOW

LOFXGLQJ G D@ ELQGIQI DQG QRQ ELQGLQI LOWAKP HQW,Q DGGIMRQ WHJ LIRQDO
IMKHUHY P DQDJ HP HQWRW DQL DMRQV 5)0 2V KDYH EHHQ GHWI QDG DV VKH
SUP DU FRRSHIDWYH P HFKDOMP EHVE HHQ GLWDOQW Z DWAU 1MKIQ)  QDVRQV
'© )1V DQG FRDWDOGVIVAV DQG DV WMH H HEXWYH ERGLHV VR P SGP HQWWKH

FROMHUDARQ DQG P DQDIHP HOW Rl IMKHUHY UHVRXWFHV 1Q WKH RFHDQV

SDUFX@W RQ WDGGIQ) DQG KLIK® P LIWDVRY MK WRFNV ) XUKHU 7DIZ DQ
KDV DGRSWG P DQ\ GRP HWIE @ZV DQG WHIX@MRQV VR GHP ROWDWM W
GHP IODMRQ DQG  Z IAQIQHW VR FRP EDW LG@IDO XQUHSRUMG DQG

XQUHI XDWG ,88 IMKIQJ DQG IRUFHG MERUMXHY DRI Z KIFK DH VR 1XOL@D
7DIZ DOR/ LQWAUDMRQDO REQIDAWRQ DV D I@J 6VIMA XQGHU ViKH WHIIP H Rl

LOVALODVMRQDO | MKHUHV+ RZ HYHU SUHWXUHV ILRP 5)0 2V 6VIVIAV VIXFK DV VIKH

8 QMAG 6VIMAV DQG WH ( XUIRSHDQ S QIRQ DV Z H® DV QRQ JRYHWQP HQVIDO
RU DQU DMRQV 1 * 2 V WU@H MAIRU7DIZ DQ SDUAFX@UWD RQ VIKH IP SGP HQVIMRQ

Rl V(HVH UHI X@MRQV DQG VDQFRQV VR YIRDVRWY 7KXV KRZ VIKHVH IX®N DUH VR EH
P SOP HOWG HIIHFWYHO DQG KRZ HQIRUFHP HOWDQG VDQFVIRQV DIH VR EH

HOVXUHG DIH VWWKH P DIQ FKDBIQJ HV WMDW7DLZ DQ KDV VR IDFH 1O VIKH QHDU
I XV

ND
\  \ Cunmmmicrriamion

~



GA" ABGAA-1¥B CA" - ~ A.

JABAA AGe A’ ¢(BATAAT, AQ

: DQ&KXQ: HG +2

7KH DGRSMIRQ Rl WMH : 72 $JWHHP HOQWRQ ) WMKHUHV 6XEMGIHV DWWKH VK
0 LOMAMUDO P DNV D WJ QULFDQW WS IR DUG IRU RFHDQ VXWIDIQDELDN E\
SWRKIEMQJ KDWP IXOIVKHUHY VXEMGIHV 7KH QHZ DI IHHP HOWQRWRQ® GHOYHW/
WHP DQGDW Rl 6' * \BUHW  EXWL DOR VIKH [LUDAWP XOUDVAUDOWDGH GHDO
Z VK HQYLLRQP HQVPCRE @) DARQV DWK HDUNG XWIDLODE B XVH Rl 1MK HUHY UHVRXUFHV
IV FUMFDOVR VKH GHYH@RSP HQWRI D UHVQHQWRFHDQ DQG VXWIIQDE®! EOH
HFRORP \ 7KH LOFRISRUMRQ Rl VMH QRWP VRl HQYILROP HQWWX\WIDLQDE LW LQVR D
ELQGIQJ VWDGH DI WHHP HQWLY LHDVMYHO® D QHZ WRJH Rl Z RIN IRUVKH @ 72 DQG
LOVALODVMRQDOI MKHUHY IHI P H 7KLY DUAF®! Z LOEHI LQ Z VK D VMRURXJ K DQDOMY
Rl WH DGRSVIRQ Rl VRIWDQG KDUWG @Z V EDVHG RQ WMH FROWIQWRI ViKH : 72
IMKHUHY VXEMGLHV DI UHHP HQW ,WZ LEOVKHQ DU XH WMDWWKH LOFRISRUMRQ R
HOYLLRQP HQWDO QRWPP V IOWR WKH : 72 DIWHHP HOW KDV H HP SALHG DQ
HYRO(VIRQDUY SWRFHW Rl VRIWDZ VR KDUS @Z 7KH QHZ : 72 DJWHHP HOWMKHGV
@ KWRQ ViKH SRWELOW Rl VXWIDLODE®! VROMRQV DQG VKRZ V D QHZ WHQG RI D
VWKW UDOWDQV RLIP DARQ RI LOVAUDDVMRQDOI MKHUHY J RYHUQDOFH ,WDOR P S@HV
WMDWD Vi WP LF DSSURDFK VRZ DUG WDGH HQYLLRQP HQWQWAUDFH 1V DQ HWHQWDO
WS VR EXLES D UAMOHOWRFHDQ ,Q VIKH GHYHBRSP HOWRI QHZ EOH HFRQRP \ DQG
WH EXIGIQJ Rl D UHMOHQWRFHDQ P RIH DMMQURQ WKRX@ EH SDIG VR VKH
LOWADFRQ RI VRIWDZ DQG KDUG @Z 1QUHD® Rl LOWALODVRQDOADGH VA WP DQG
IXUMHUVR VKH [P SUIRYHP HOWRI  LOWALQDVRQDOI MKHUHY WHI P H 7KH DUAF®! Z L@
DGGUHW ViKH DP  ELYDBIQWHDMRQWKLS EHVE HHQ WDGH DQG HQYLLROP HQWLO VKH
FROWA WRI VXWIDLODE ® GHYHIRSP HQW,WZ L@DAR FOUI\ VKH LRGNV Rl VRIWQRWP V
DQG KDUG @Z 1Q VKH J RYHUQDQFH Rl LOWAURDVRQDOI VKHUHVY WHI IP H DQG DQDO] H
WKH D@ QP HQWEHVZ HHQ VXEMGIHV X®N DQG HQYILROP HQVIDOVRIWQRLP V Z VK
VXWIDLODE B REMIFYHVIQVWH QHZ : 72 DJUHHP HQW
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0\ SUHVHQVIDMRQ DIP VVR H[ DP LQH VKH WIDVV R IVIKH B4 DOR GHULQ VIKH ( DWARKLOD 6HD IR P
ViKH MUVGLFVRQDOS HWS HAVIVH |, ADQD® VHV VK DWAKH RUGHULQ VIKH ( DMAR.KLQD 6 HD LVEHFR PLQJ
P RUH XQWRDE®! WHDFKIQJ D FUMFDOSR QW7KH SUHVHQVIMR QSR QW R XMHYHWDOUHD\R @Y IR U
P DNIQJ VIKH ( DVA&KLOQD 6HD XQWDE®! 7KHQ DV D FR GFOMRQ IMVXJJHW D 1HZ  DOMUDDWYH
VROMRQV

7KH ( DW&KLOQD 6HD KDV WMUHH GIMDFVR (¥ LQ VP VRl P DUMP H MUMGLFVIR Q) LWAVIWMY D

IHOWYHO WP DOM] H VHP LFGRVHG VHD 7KH GIWBQFH EHVE HHQ VKH FR W R | ViKH UHBIYDQW
WOV IV BW VKDQ QP Z KIEK LQHYWRE® SR GXFHV RYHUDSSIQJ FOIP VR IMUGIFVIR Q
7KH ( DWEKLOD 6 HD LV ERXQGHG LQ ViKH VRXVIK E\ 7DIZ DQ LQ ViKH HDWADQG VR XKHDWAE\ VKH

.\ XWKX DQG 5\ XN\ X ,MDQGV RI -DSDQ DQG LQ VIKH QR UK E\ - HX ,MDQG R I6R X . RHD W
FRYHW DQ DUHD RI DERXW VT XDUH NIGR PHWALY Z KLEK LV G KDQ KDO R IVIKH 6R XK

&KIQD 6HD P LAIRQ VI XDWH NIGRP HWAY 6HFRQG VIKHUH DUH D WP DA@QXP EHUR | FR VDO
WAV 1Q ViKH ( DWABKLQD 6HD &KIQD 7DIZ DQ -DSDQ DQG . R HD 7KWG HYHQ VKR X K VIKHUH

DUH RQO® D IHZ FRDWIROWIDMAV LQ VKH ( DWAEKLQD 6HD ViKH WIVIAV VMAGQHHG VR DI UHH R QUIKHLU
P DUMP H ERXQGDUHV 7KH MUVGLEVIR @OMXHVY R IVKH ( DWARKLOD 6HD SUP DU® DUMH IR P

LW J HRJ UDSKLEDOI DFVRU DQG VIKH FLUFXP WIDQFH R IQR P DUMP H GHIP IMIMR QEHVE HHQ ViKH

FRDWIDOWDVAV

$ OKRXIK VIKH P RWWROWB! MXH 1Q VIKH ( DWEKLQD 6HD Z RX@ EH WKH VIAULVR LDOGLVS X\
RYHU' DR\ XVDL ,MDQGV' DR\ X ,MDQGV R UsHONDNX [MDQGV EHVE HHQ &KIQD 7DIZ DQ DQG
-DSDQ P\ SUHHOMRQ Z L@ IRFXV R Q MUMGIFVIR @O SR EBP V 7KH WQUVR QR YU VIKH
VAULWVRUDOGLVS XVIA KDV EHHQ HVFDOMQJ SDUAEXDUW MQFH  6HSWAP EHU Z KHQ WKH
- DSDQHWH J RYHUQP HQWQDVMRQDA HG VKH IMDQGV E\  SXUFKDMQJ WMHP IR P D - DSDQHWH
FIMADQ 7KH &KIQHVH J RYHUQP HQWP P HGLDWA® UHVSR @HG VR VIKH DFAR QE\ P HDVXUQJ D@
DLRXQG HFRQRP LF VDQFVIRQV DQG LQFUHP HOW@ H SDQGIQJ W @Z HQIR BHP HQWSR ZHW/
DURXQG WH MDQGV 7KH GLVSXWAG IMDQGY DOR DI IHFWWKH P DUMP H ER YQGDU EHVE HHQ ViKH
LHBIYDOWWIVAV , WY XQF®DUZ KHVIKHU- DSDQ DQG &KLQD FOIP VKH P HGLDQ @QH EHVE HHQ WKH
GLSXWAG IMIDQGV DQG ViKH FRDWRI VIKH P DLQMQG

([FXGLQI WKH VAUIVRUDO GIVSXVA RYHU ' IDR XVIDL ,MDQGV' IDR X ,MDQGVY R U6HQNDNX
MDQGY ZH P D\ \D\ VKDWWKH ( DWV&KIQD 6 HDE/ ®l DORUWGHU KDV EHHQ UHODVYHO WRE®
FRP SDUHG VR VKH 6 RXWK &KLOQD 6HD ,Q WIKH 6R XK &KILOD 6HD ER >XQGHG E\ DWGIDWWHYHQ
WIDWV VKHWH Z HWH V¥ R DWP HG FRQIMFW EHVE HHQ &KIOD DQG 9 IHVDP  DQG VKHWH DUH WD
VHYHUH VAUWLVRUDODQG MUMGLFVIRQDOGLVS XMV 7KH 6R XK &KLQD $ LEMIDVMR QSR SHWO IHYHDY
VIKH GIVS XAV
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: HDWXP HVIKDWKH 6 RXVIK &KLOQD 6HD S@\ V D \W.J QU LEDQWR®H LQ ViKH ( DWW
$MD DQG ,QGR 3DFULE UHILRQDO VHEXUW VWP  7KXV WKH IRGRZ LQJ
K\ SRVKHVY LV IRWPP XMWAG VKH DFVIYMHY R WIVAV LQ WKH 6 RXVIK &KLOD 6HD
VKHLUS DWHLOV Rl FRRSHUDRQ DQG UYD®!  LOQI OXHQFHV UHI LRQDOHFXUW

BRXWK &KLOD 6HD LIV RQH Rl WMH @WHWEHD /LOH Rl &RP P XQIEDWRQ
6/2& DQG SM DQ P SRWDQWMR®! 1O VHD WDQVSRUMMRQ LQ SHDFH WP H
DQG DOR GXUQJ VIKH VIP H Rl FRQIQFW ViKH FRDWIDOWIMAY FDQ E@&FN QDYDO
|IRUFHVDQG P DNH HQHP \ RSHUDWRQDCFDSDELMAHVP RUH GL I LEXQV

, QVIALODRQDOVHD @QHV VIKLRXJK 6 RXVKHDVWS$ VD DWH 1P SRUBQWVR VIKH
HFRQRP LF DQG SR@AFDOZ HEEHIQJ RI ELARQV Rl SHRS® WMURXJ KRX\WKH
Z RU 7KHWHD LVD P DNRUVRXUFH RI IRRG IRUVKH UHI LIRQ DQG VIKH VHD @QHV
DIH VKH @HIOH Rl ( DW $MDQ HFRQRP IHV KHDYL® GHSHQGHOW RQ
XQIP SHGHG DFFHW VR WDZ P DWAUDY DQG P DINHW DQG LOYHWR HOW
RS SRUMQAHV VKURXJ KRXVWAKH UHI LRQ

H FDQ GHILQH IHZ 6HD /LOH RI &RP P XQIEDMRQ 1Q VKH LHIIRQ  7KH
| LWARQH LV ViKH 6 VWDIMRI 0 DDFFD Z KIEK VVKH P DIQ SDWDJ H EHVE. HHQ VIKH
,QGLDQ 2 FHDQ DQG WH 6RXVK &KIQD 6HD  7KH VHFRQG 6/ 2 & LVVIKH Z LGHU
DQG GHHSHU/ RP ERN W G FRQJ HWHG VIKDQ VIKH 6 WDIWRI 0 DDFFD DQG
T XLV RIVIAQ LV XVHG DV DQ DOMUDDVYH SDWDIH ,WIVVRP HP HV XVHG | RUVKH
@ HAWDQNHLY WDQMMQJI EHVE HHQ VIKH 3 HUMDQ * X® DQG - DSDQ DQG MLV
FROUGHHG VKH \DIHAMRXWA ~ 7TKHWILG 6/2 & IVWH P LI RQJ 6VWDIW
RI 6XQGD DQRWHU DOMQDWYH VR 0 DOFFD %4HFDXVH VIKH FXUHQW DWH
VWRQJ DQG VKH GHSVK RI Z DWAULY QP LG GHHS GUDIWKLSY GR QRWXVH VKH
VWDIW  7KH @UHW6/ 2 & LV DOHDG\ P HOMRQHG VKH 6RXWIK &KLOQD 6HD
5 HJ LRQDODQG J IHDVU SRZ HW 1O WALP V Rl UHJLRQDOP DUMP H VHFXUW
WRELON DQG VHDERWH WDGH FRQMGHU VKH 6\WDIWRI 0 DOFFD DQG VKH
6RXVIK &KLOD 6HD VR EHVIKH P RWAIP SRU/BOQW

7KH VMXDVRQ LQ VKH 6 RXWK &KLOQD 6HD KDV EHHQ T XIMiA WIDE®! IRUP DQ\
\HDW/ ,Q @W  \ HDW/ IWKDV EHHQ FKDQJHG DQG 6HD LV SHUFHLYHG DV D
KRVEHG Rl UYDD QRWRQ® DP RQJ VKH FRXQWIHV Rl WKH WHIIRQ EXW
SHKDSVHVSHFLD@® EHVE HHQ &KLOD DQG VKH 8 QIVIAG 6VIVIAV 2 QH RI VIKH
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GUYLQJ VRXUFHVRI UYDM LQ VIKH 6 RXWK &KLOD 6HD LV WX QUAVROYHG LAXHV
LHDVWAG VR VKH VRYHUHL QW RI VIKH IMDQGV 7KH DFVRWYY LQ VIKH 6 RXVIK &KLOD
6HD GLVSXVIAV FDQ EH FOWL LHG LOVR VE R FDVIAJ RUHV 7KH 1LUAMY VKH J UIRXS
Rl P P HGIDW FOIP DQWWIMA &KIQD 7DIZ DQ 9LHVODP 0 D@ MD \KH
3KIASSIQHV DQG %XQHL VKH D@ IRWP X@WAG YDURXV P DUMP H DQG
WAUVRUDO FOIP V' &KIQD KDV WKH @ HW VIUIVRUDO FOIP  Z KIFK LV
IQFOXGHG Z IMKIQ WMH \R FD@G GDWK @QH $OR 7DIZ DQR/ FDIP V VR WKH
6RXWK &KLOQD 6HD DQG VIKH IMDQGV LIRXI K® P LLLIRU&KLOQDE/ 7KHUH DUH VRP H
GUIHHQFHV EHVEZ HHQ 7DIZ DQR/ SRUMRQ VRZ DUG VKKH 6&6 DQG VIKDWRI LW
35& FRXQWALSDUWV 8 QANH &KIQD 7DIZ DQ KDV QHYHU VINHQ RU HQIRUFHG
P HDVXUHV VR LOWAUHWH Z MK ViKH H HUFMH Rl TUHHGRP Rl QDYLI DARQ E\
YHWHY ILIRP  RUIKHUFRXQWIHY HJ VKH 8 6 1O ViKH Z DVIAWY P DINHG E\ VIKH
8 WDSHG @QH 7DIZ DQ SWHHW D P XGUDVWWDODSSWRDFK VR VROYIQJ ViKH
SIREGP DQG DOR DFFHSW DQG HYHQ Z HERP HV VIKH LQYROHP HOWRI KH
8 QWG 6VIVIAV 6XITHUQJ 1LRP  LOVAUDDVMRQDOGLS@®P DF WROMRQ 7DLZ DQ
FDQORWS DUAFLSDVIA RI | LELD@ LQ UHJ LRQDOGIVFXWRQV EXWHQJ DI HVLQ 7WDFN
,, GIS®P DR\

7KH VHFRQG JWRXS LQFXGHV FRXQWIHV WMDW DIH LQGUHAV® LQYROHG
FRP SUMQJ SUP DU® VKH 8 QMG 6VIVAV Rl $ P HUFD 6RXVIK . RUHD - DSDQ
,QGID DQG $ X\WDAID

0 DUMP H VMUIVRUDOGLVS XAV DQG VKH VRP HWP HV EHQI HIHOWE HKDYLRURI

WH FRXQWIHV L.QYROYHG DWH RIQ SHUFHLYHG DV D VHWRI UWN IDFVRWY/ RU
WUHDW DQG HQFRXWIH REVHWHW VR GHIIQH VKH WHIIRQ LQ VP V Rl

LOVUDDMRQDOVHFXUW 6RP H Rl VIKH P RWSHWMQJ DXHV LOFOXGH WKH
QHJ DWYH IHHGEDFN ELRXJKWRQ E\  VKH H SGRIMVIVMRQ Rl RLODQG QDVXILDO
JDV UIHVHUHV DV Z H®DV VKH GDAMEXWRQ RI FROFHWIRQV |1RU H SGRUDVRQ
DOG GHYH®RSP HOW DP RQJ  LOWALODMRQDO FRLSRUIDARQV VAUVRUDO
GLSXVAV UHXGIQJ IWIRP  VKH DFVIRQV Rl JRYHWDP HOW DQG QDMRQDO
P LOVDUHV VXFK DVVIKH DSSIRSUDMRQ Rl IMDQGY tHHIV DQG DVR@  \KRZ V
R IRFH XWH Rl IRFH RUVKUHDW VR X\H IRUFH P L@@ H HFMHV DQG
P RYHP HOW RI QDYDOXQIW XVXD@ DWRFIDWG Z MK HP EDINIQJ RQ D Z DU
IRRUQJ VDNHRYHW RI 1MKIQJ DQG FRP P HUFLDOYHWHY DQG VKHWU FUHZ V
SILDF\ VKH UHOMRQV EHVE HHQ &KLOD DQG VIKH 8 QIWAG 6VIVIAV LOFOXGLQJ
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WH MXH Rl 7DIZDQ DQG  GUIHUQJ IOWASUHVIMRQV Rl LOWALODIRQDO
PDUMP H @Z 7KLV GHP ROVADWAY VMDW VKHH DWH P DQ\  GLIHUHQW
GLP HQVRQVVR KH SIREGP

2 Q WMH RQH KDQG VKH VIWWDARQ 1Q VKH WHIRQ LV IQIXHQFHG E\ VKH
DWHUAYH SROF\ RI VKH 3HRSGIV 5HSXEQE RI &KIQD Z KIFK P DNHV QR
VHFUHWRI IW VXSHUSRZ HUDVSLLDARQV VR J DIQ UHI IRQDOGRP LODQFH Z KLFK
Z 1@ JXDIDQWAH IWVKH DELOW VR VHW®! VAULVRUDO GVSXWAV 1Q W IDYRU
&KLODB DWHUAYHQHW LQ WKH 6 RXWIK &KLQD 6HD IHHGV 8 6 SHUFHSWRQVRI D
HYIMRQIMWV FKD@BIQIH VR Z KDW IW FDQ@Y VKH DX®N EDVHG  LOWAUDDVRQDO
RUGHLE 2 Q WMH RKHUKDQG VKH SUHVHOFH RI ViKH 8 QIWKAG 6VIVAV Z KIEK LV
VHHQ E\ &KIQD DV D SIRMFURQ RI SRZ HU RU SHOHWDMRQ RI VKH WHJLIRQ
6RXWHDWS$MD  Z KIFK 9%HIMQJ VHHV DV FROVIDIOP HQWREVWKFMQJ W
LI KVIXOLQVALQDVMRQDOR®! 7KHUH LV QR GRXEVWKDWKRZ  VIKHVH VIMQMRQV DUH
P DQDIHG P DWW IRU LOWAUDDMRQDO @Z P DUWP H RUGHU DQG FRQIQFW
UMV

,Q DQDO] LQJ VIKH VHFXUW MWWDMRQ LQ VKH 6 RXVIK &KLQD 6HD Z H FDQ UHIHU
VR VIKUHH FDVAJ RUHV VHEXUW VIKUHDW VHFXUW GLGP P DV DQG ED@QFH RI
SRZ HU ,WFDQ EH SRIQWG RXVWKDWVKHUH DUH VKUHDW LQ WH UHJ IRQ VIKH
VRXUFH Rl Z KIFK DUH FRP SHAWQJ MDVAT LHY Rl WIMAV P DKW J LRZ 1QJ
SIHXGIFHV 7KH FDD®J Rl VKUHDW 1Q WH WHIIRQ LOQFXXGHV GLVSXWAV
WIQURQV DQG FRQIQFW RYHU @QG DQG VHD DUHDV DQG VKH H HUFLWH RI
VRYHIHQ SRZ HURYHUWHP $Q P SRUBQWDUHD LV VKH VHFXUW RI VHD
@OQHV RI FRP P XQIFDVRQ ( [ MQJ VIKUHDW LOQ ViKH UHJ LRQ DUH VKH UHVX ORI
VXFK IDFVRY DV VKH UMH Rl VMH SRZ HU Rl WMV ViKH DUP V WDFH RU VIKH
SHUFHSMRQ RI RVIKHU WIMAV EHKDYLRU DV DJJUHAWAYH 7KH WHILRQ LV DOR
XQIDP LADUZ WK VHFXUW GLBP P D VKIONIQJ ,QGHHG VKHUH LV D MADWAI LF
GUILEXQV 1Q WHDMRQV EHVE HHQ WIMAV Z KIFK UHVXOV 1Q D GL®P P D R
LOVASUMQI VIKH P RIVHV DQG LOWIOMRQV Rl EHKDYLRUDQG FDSDELOMHV R
RVKHU DFVRY DQG D GIBP P D Rl LHDFIRQ LH FKRRMQJ ViKH RSVIP D@
UDWRQDCE HKDYIRU

YDOMAFH RI SRZ HU RQ VKH RWHU KDQG LV XQGHUMRRG DV VKH GHMUH R
WIVAVVR SUIHYHOWAH H FHVWMYH J LIRZ VK RI VKH SRZ HURI DQ\ RI VKHP  ,Q
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WKLY FDVH WLV DERXWIGHOWI\ LQJ ViKH SRZ HURI &KIQD DQG VKH SRZ HURI
RHUS @\ HW/LQ WKH UHJ IRQ

+RZ VR P DQDJH UW RI FRQIQFW 3 IREDE® VIKLRXJ K VKKH GHYH®RSP HQWRI
D®@Z EDWHG WHJ LIRODORIGHUVKDWD@FRXQWIHV Z LAVXSSRUN7KLY UHHW/ VR D
WHIIP H Z KIFK FDQ HQKDQFH VIKH VHFXUW RI VIKH 6/2 &V $ WHILP H Z KIFK
KDV VHW Rl [P SQFIWRU H SQFIWJ XIGHIOHY SUQFISBV QRWP V XBN DQG
GHFIMRQ P DNIQJ  SWRFHGXWHV DWRXQG Z KIFK DFVRY  H SHAVIMRQV
FROQYHUH 1Q D JLYHQ DUHD Rl LOWALODIRQDOWHIMRQV ,Q RVIKHU Z RUGV D
WDE®I P DUMP HUHI P H SUH VXSSRVHV D FGDUXQGHUMDIQGLQ) RQ Z KDWDLH
WH FRP P RQ LOWAUHW DQG Z KDWVKRX@ EH QRWP V DSSQFDE®! VR VKH
P DQDJHP HQWDIIDILWRI 6/ 2 &V $ QG VKDALY YHU FKDQBIQJILQJ 7KHS8 6 KDYH
QRWUDMI\ VKH/ DZ RI WH 6HD &RQYHOMRQ &KLOD GRHV QRWFRP SO Z WK LW
FDWH &KIOQD YV VKH 3KLASSIOHV ,Q WIE X QDOFRQWIMXVIAG XQGHUVIKH
81 &RQYHOWRQ RQ VKH /DZ RI iKH 6HD 81&/26 LOYDAGDWG &KLQDR/
H SDQWYH P DUMP H FOIP V 1Q WH 6RXWIK &KLOD 6HD %HIMQJ Z KIFK KDG
LHIXVHG VR SDUAFLS DV LQ VIKH ®1) DOSURFHHGLQI V UHWIFWAG WH LXKAQJ 1 RW
RQO VIKDW &KLOD KDV GRXE®IG GRZ Q RQ LW FOIP V LQFXGLQ] P DVIAUD®
DOMUQJ WH SK\ VEDCHQYLLRQP HOWP RWWIME® VKURXJ K ViKH FROWUKFRQ
DQG P LODU] DARQ RI VHYHQ DUAILELDOMDOGVY LQ VKH 6 SV ,MDQGV Z KLEK
| DFLOVIVAG VKH SHUDVYH P DUMP H SUHVHOFH RI VKH 3 HRSO®R/ / LEHUDWRQ
$WP\ 1DV WKH &KIOHWH &RDWW* XDUS DQG &KIQDR/ P DUMP H P LMD 7R
P DQDJ H SRWQWDOFRQI CEWD@VIKH SDUAHY VKRX@ IHGXFH IUFVIRQ VIKLRXJ K
KLJK GIYHOGID®RIXH DJWHH RQ LQFIGHQWP DQRJHP HOWP HFKDQLWP V DQG
FOUI\ HG @QHV

8MQJ VZ R FUMAUD VKH QDVXH RI LHDMRQV ELMVADOP XQUDMADO DQG
WMH FRQWHT XHOFHV FRQIQEWFRRSHUIDMRQ : H FDQ SIRSRWH I RXUVEHQDURY
RI SRME® VMWXDMRQ 1Q WH WHIIRQ 20QH RI VKHP LV RSVIP DMAF  ROH
SHWP MVDQG VLR ZH FDQ QDP H LHDOME P DUMP H EQFN UHJLRQDO
J RYHUDDQFH
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* (REDO * RYHUQDQFH 7KLV WFHQDUR DWXP HV  WMKDW JWRZ LQJ
IOWAUGHSHQGHQFH DQG GUIXMRQ Rl SRZ HU Z L@ HQFRXWDIH JUHDWAU
P XQUDVIWWDOP DUMP H FRRSHIDARQ : VMK QR MQJ ® DFVRUDE® VR SXU/XH
LW LOVAUHVW VIKLRXJ K P QDY P HDQV VIKHUH LV D WIP X@VRQ | RUD@DFVRLY/
VR DIWHH VR IXWKHU VWHQIVKHQ LOWLODVMRQDOJ RYHUODQFH DQG FRQIQEW
P HGIDWRQ LQ RUGHU VR RO H SGRWH P DUMP H UHVRXUFHV DQG WDGH
LRXVAV 7KLV Z LOBDG VR WHQI WK RI VIKH LOVWUDDMRQDODZ Rl ViKH VHDV DQG
LOFHOVQJ VR DGRSVRQ RI DGGIMRQDOI XIGHIOHV RQ DQG FRQI TEWUHVROMRQ
DQG ViKH J RYHUDQFH RI VKH KLI K VHDV $ FFRUGLQJ VR VKLV [LR] HQ P DUVP H
FRQIQFW Z L.@EH UIHVROYHG LQ RUGHUVR DARZ IRUVKH FRP P RQ H SRVIVMRQ
RI VHD EDVHG UHVRXUFHV DV SUHMGHQWO D <1QJ MRX VDIG 7KH MDQGV
FDQQRWEH GIMIGHG XS EXWUHVRXUFHV FDQ EH WKDIHG DQG VR SWRYIGH IRU
VHEXUW RI ViKH VHD @OQHV , QUALDDVMIRQDODFVRLY Z LY. RUN DOR LQ FRQFHUAVR
FXWDIO VKH [P SDFWRI FUP H SLDF\ DQG VWURUMP DQG VR SURFW
UHVRXUFHV WLV D NIQG RI Z 1Q Z 1Q JDP H VFHQDUR $WMKH VDP H WP H ViKH
H IMAQJ HFRORP LF VIHVEHVE HHQ VKH FRXQWIHVRI ViKH UHI IRQ Z LOSIRP RV
WH SRWBRQHP HQWRI GLSXWAV P DNIQJ RSHQ FRQIGFW IRU ViKH WP H
EHQJ XQSWRIMDE®! 7KH VHFEXUW SWREGP V HT XUWH NRIOWFRQUGHIDRQ
DQG VROMRQV 7KH JUHDWSRZ HWY/ QHHG VR VIKLON FDUHIX@ DERXWFRQIQFW
UMV DQG VKRWH XS WKH H MAQ) 81&/26 WIIP H &KIQDR/ DSSURDFK
VRZ DUG 81 &/ 2 6 WKRZ HG IWDP ELIXIW &KLQD LV SDUARI IMEXWDOR DWWKH
\DP HWP H QHJ BIFG W8 6 KDV QRWIDVMILHG LW+ RZ HYHU&KLQD DQG VKH
8 6 HDFK WIDQG VR JDIQ E\ VXEP IWAQJ VR VIKH FROWWDIQW Rl LOVALDDMRQDO
@Z )RU&KIOD EUQIIQI LW 6RXVK &KIQD 6HD FOIP V IQWR @OH Z VK
P DUMP H @Z Z RX@ WHDWXWH W QHLJKERW DQG DABIYIDWI VRP H Rl iKH
DQ[ LHW VKDWP RVIYDVWV ViKH J LRZ 1QJ P XGODMRQDOS IHWXIH RQ %HINDI V
EHKDYLRULQ WMH 6 RXWiK &KLOQD 6HD ) RUVKH 8 6 DFFHGLQJ VR VIKH/ DZ RI VKKH
6HD WHDW Z RX@ WHQIRWFH ERK LW RZ Q FUHGLELOW DQG VKH WHDW
WHI P HY \WHQJI VK DQG YDAGIW P DNIQJ WP RUIH GNHO VKDWDQ HYHQWDO
UHVROXVIRQ FRX@ EH DFKLHYHG Z IVKLQ WP HZ RWN

0 DUMP H %®RFNV 7KH VHFRQG VFHQDUR WHIHW VR FR@ Z DURUED@QFH RI
SRZ HU VFHQDURV ,WDWXP HV VKDWJ REDOP DUMP H JRYHUDOFH A AP
Z RX@ EH XQGHWP LOHG E\ VMHJWRZ 1QJ FRP SHMRQ EHVZ HHQ VIKH 8 6
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DQG &KIQD DV Z HDDV SRMQMD® RVKHUDFVRY 8 6 KDV WUDD VXSUHP H
SRVMIRQ LQ VP VRI FDSDELMAHV DQG UIHVRXUFHV EXWZ VK &KLQD DVSLLDARQ
DQG FDSDELMAHY MY SRME® VKDMOQ VIKH RQJ LXQ WZ LGEH SRME®! VR
FUHDVA VZ R P DUMP H EQRFV $ FFRUGLQJ VR VKLY VFHQDUR &KLOQD Z RX@ X®
1Q VKH $MD 3DFULE Z KI®I VKH 86 Z RX@ GRP LODW 1Q VKH $ DOWE DQG
SDUNVRI VIKH 1 RUK 3DFLLF %RWK Z RX@ HITHFYHO VHWIKH FRGH RI FRQGXFW
1Q VKHU UHVSHAMYH VSKHUHV Rl IQIXHQFH Z KIB! WDADLQ] P XOUDVIADO
FRDOMRQV EHKIQG VKHP  &RQIQFW DQG [UFVIRQV Z RX@ DUMH Z KHUH ViKHLU
UHVSHRVIYH VSKHUHV Rl LOWAUHVARYHUDS $ QG IWZ LGEH P RWQRVED LQ VKKH
,QGIDQ 2 FHDQ DQG 3DFLIF &KLODR/ DP EMRQ LV VR VKDSH VKH LOWALDVRQDO
RUWGHUD®RQJ W SHUSKHU 8 QGHUWKH WXEUE RI IFRP P XQW RI FRP P RQ
GHWIQ\ E DQG DIGHG E\  SIRMIFW XQGHUWKH %HO\DQG 5 RDG , QIMDVIYH &KLOQD
IV DWAP SMQJ VR GHYH®RS D WHJIRQDORWHU 7KH 8 6 DQG LW DAHV
XOWHWBIG E\ &KIODR JWRZ Q) SRZ HU DQG DWHUWAYH EHKDYIRU KDYH
WHDFWAG E\ DGYDQFLQJ ViKH LGHD RI D ) UHH DQG 2 SHQ ,QGR 3DFLLE @MU HO
SWWKHG VR 6RXVIK ( DW$MD DV DQ DOMUWDDWYH VR &KIQDR/ GRP LODQFH
0 D\EHZ H Z LWREVHWH HP HUW HQFH RI D VR FD@G ®RRVH ELSROUM WP 1O
WH WHIIRQ LQ Z KIFK VIKHUH DUH VE R UYDOE@RFV Z VK &KLOQD DQG VIKH 8 6 DV
®IDGHY 6XFK DMIWWP P D\ DOR LOFOXGH FRXQWIHV \MDWZ LGAQRWEH SDUV
Rl HWWHUE®F HJ 6LQJDSRWH ,QGROHMD 7KH FKDIDFVAUMAEY Rl VIXFK D
VM WHWP DWH WMH ®RRVH RW DQL DWRQ RI VKH E®FV DQG DS SDUHQWIQWALDDO
GUIHHQFHV DP RQ] P HP EHW DV ZH® DV WKH SUHHOFH Rl RVKHU

WDQVQDVMRQDCDQG LHJ IRQDCDFVRY HJ $6( $1

5 HJ LRQDO* RYHLQDQFH 7KLY VFHODUR DWXP H VIKDWD J UIHDVIAU GLLIXMRQ R
SRZ HUZ RX@ SUHYHQWI LHDWSRZ HUFRQILRQVDMRQ EXWDOR XQGHLP LOH D
P RUH FRQVHQUXDOJ GREDOWHI P H ,QWHDG VKH IRFXV Z RX@ WKLUVWRZ DUV
WKH GHYH®RSP HOWRI UHJ LRQDOVHFXUW A WP V / INH ViKH &RGH RI & RQGXFW
&2 & EHE HHQ $6($1 DQ &KLQD Z KIFK LV IQWAQGHG VIR LHGXFH VKH UMN RI
FRQIQFWQ ViKH 6 RXVIK &KLQD 6HD 1Q ViKH GLVSXWAG Z DWALZ D\ Z KHUH & KLQDR/
H SDOWYH P DUMP H DQG WWAUVRUDO FOIP V FOWK Z WK VKRWH Rl IRXU
$6($1 P HP EHUMWDWA 7KLY FRX@ IHVXGMQ D WAURQJ HUR®! IRU&KLOD 1Q
WH UHJ IRQ DQG DQ DWMP SWVR SXVK EDFN VKH 8 6 $V &KLODB/ VXSUHP H
®IDGHU; L- LOSIQJ VDIG 1O Z KHQ KH FD@IG | RU$ MDQ SHRS®1 \R
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XSKR@G $ DB/ VHFXUW E2 UZ KHQ &KLOHWH ) RUIHIQ 0 LOMMU: DQJ <L\DIG
1Q GXUQJ KLVWRS LQ , QGROHD VIKDWE RXVKHDVAS DQ QDVMRQV VKRX @S
DYRIG [EHQJ XVHG DV FKHW SIHFHV 1Q P DNRU SRZ HU UYD® DQG ILRP
FRHUFIRQE + H DGGHG DKH IXWUWH Rl RXU WHJIRQ WKRX@ EH 1Q RXURZ Q
KDQGVE&KLQDE UMQJ SWRP LOHQFH KDV EHHQ DFFRP SDQLHG E\ HFRQRP LF
DQG P LY P LJKW' XUQJ WH $6($1 &KIQD 6SHFIDO6XP P IWRQ

1 RYHP EHU &KIOHVH 3 UHMGHQW: L-1OQSIQI WIVAG VIKDWEKLOQD VRXJI KW
VR EXIG D FRHUEKIQD $6($1 FRP P XQW Z MK D WKDUHG IXVKWHE + H
XVHG WH SKIDVH ERP P XQIW Rl &RP P RQ' HWID\ DQG 6KDUHG ) XWWKUHERU
VKRUWD ERP P XQIW RI &RP P RQ' HWIQ\ E &&'

&ROWWHG &RP P RQV 8 QGHUWKH @MWAFHODUR VKH FXUWHQWUHE DODQFLQJ
Rl P DUMP H SRZ HUZ RX@ UHVXOVQ JRZ 1QJ JAREDOIWDIP HQVMRQ 7KLV
Z RX@ [P SO WMDWP DUMP H SRZ HUZ RX@ EHFRP H LQFUIHDMQI® GLIXWH
QRWIMMADP RQJ VWGL I HIHOWMEVAV DQG LHJ LIRQV EXWDOR EHVE HHQ WIVAV
DOG QRQ WIMA DFVRWY/ 0 HDQZ KL® ViKH 8 6 DIP V VR SUHVHUYH VKH SRW
© RUWG : DU,, RUSHUVKDWIWE HIHYHV KDV XQGHUSLOQHG IHDWYH SHDFH DQG
SWIRVSHUW 1Q $ WD Z KI®B DOR VHWIQJ W RZ Q LOAHW 7KHWH SDWDGLIP V
FOWK 1Q VMH 6RXVIK &KLOD 6HD Z KHUWH VRP H REVHUHW/ VHH D QHZ FRGE Z DU
WDWP D\ WD KRW: KLBIVKH 8 6 Z LOWHP DIQ IlP SRWBOWQDYDOSRZ HU W
Z RX@ QR GQJ HUDFWDV D J XDIDQVRURI ViKH J GREDOP DUMP H FRP P RQVLQ
WP HRI JWRZ IQJ &KIQHV P DUMP H SRZ HU 7KLV FRX@ ®DG VR JWRZ VK Rl

LHJ LRQDOMQMRQ DQG SRQUDOFRQI QFW
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$QOH 9—$ LELWDVIRQ 2 VIKHU2 SIRQV"
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8 QLYHUMW R WH 3KIIBSIQHV
e / HIDODQG 3 RAMFDOMWXHV 5 HIVIAG VR
© DUVKLSV 3DWLQJ VIKLRXJK VIKH 7DLZ DQ
6VUDLW
5XH./ Q<8 1 DWRQDO HHQH 8 QYHUAW
7DIZDQ
e +\SRFUM RI 6RYHUHLIQW DQG 0 DUMIP H
' LVSXVIAV LQ VIKH 6RXVK &KLOD 6HDV  Z VK
6SHFLDCE HI HUHQFH VR VIKH 6RXVIK &KLQD 6HD
$ LELWWDVIRQ
&KL71Q) 76$, 1 DARQDO7DIZ DQ 8 QYHUAW
7DIZDQ
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© KL VKH 6RXVIK &KLOD 6HD $ LELMIDMRQ KDV IHFHLYHG P XFK DWHQWRQ
OQFH VHYHWDORKHU GLVS XV VHWBIP HQWP HFKDQLWP V DUH SIRYIGHG

IRUXQGHU81 &/ 26 ZKIFK P D\ EHFRP H P RUH UHBIYDOWVR \iKH FOIP DQW
6VVIAV DV VIKHLU LOVADFRQV WKRZ D WHQG VRZ DUG GLYHUALLFDWRQ DQG

IOQWMQMIIEDMRQ 7KLY SDSHU Z 1@ GIMFXW DQG FRP SDIH WKHWH RVKHU
P HFKDQWWP V DQG VKHLUUHBIYDOFH VR VIKH P RUH LHFHQWUHFRUG RI LOFLGHQW

DP RQJ 6&6 FOIP DOWBVIVAV DQG FROVGHUVKH @NHIKRRG DQG | HDMELDW

Rl UHVRUAQJ VR VIKHP VKRX@ RQIRIQJ &2 & QHIRUDARQV IDIOVR SIRYIGH D

LREXVGLSXVid P DQDIHP HQWP HFKDQLWP
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KHWHU RU QRWZ DUKLSV VDIOVKLRXJ K VIKH 7DLZ DQ 6\WWDIWKDV KLJK DQG
RQ® SROAFDOLP STEDMRQV ,Q WHFHOW\ HDW/ VKH 86 Z DUKISV DQG RQ
RFFDMRQ 1HZ Z HWHLD FRXQWIHV VXFK DV %IMDLQ DQG &DQDGD KDYH VHOW
WHLUZ DUKLSV VR VDIOMURXJ K ViKH 7DLZ DQ 6 WDIWGLDZ 1QJ %4HINDJ V DQJ HU
7KH G DORSIQIRQVRI YDURXV SDWHV RQ Z KHVIKHUP LODU KISV DILFUDIW
FDQ SDW WKIRXJK VKH 7DIZ DQ 6\WDIWDWH REYIRX\V® GLIHHOW DQG WKH
SROAFDOFRQFHLDV DWIH P XFK FRP SQFDWAG 7KLV SDSHU Z L@ WHYIHZ  VIKH
FROWDOWDMAV 35& DQG 52 & DQG VIKH 86 ®J DOWIDWP HOWE\ 81 &/2 6
DQG DUXH WKH 7DZDQ 6WDIW LV QHVKHU LOVAUDDMRQDO Z DWU QRU
LOVALODVRQDO VWMDIWEXWDQ ( (= 6WDIWZ KHWH P LODY KISV DILFUDIW
VKRX@ HOMR\ VKKH 1UHHGRP V RI QDYL] DMRQ DQG RYHUQ@ KWGXH UHJ DUG VR
YHY QP WG FRODWBOMUVGIFRQ 7KLY DUAE®! DU XHV VKDWVIKH DSSTFDVRQ
Rl DUDOVMS DWDJ HELQ VKH 7DIZ DQ 6WDIWFDQ EH H FOXGHG DQG WWHWH LV DQ
( (= FKDQQHOLQ WMH P LGG® Rl MH MDIW RUIWHHGRP Rl QDYL) DARQ EXWW
FDQQRWEH GHQLHG VIKDWIRWHLI Q Z DUKLSV FDQ LQGHHG FKRRVH VIKH RVKHU
MGH Rl 7DIZ DQ VKH 3DFLULE 2 FHDQ Z KHQ SDWQJ WKWRXJK 7DIZ DQ ,Q
RWHUZ RUGV VIKHUH LV QR EDHHGEIRUIRUHLI Q Z DUKLSV VR SDW VKLRXJ K VIKH
7DLZ DQ 6WDIW7KLY XQLT XH J HRJ WDSKLE |HDVXUH DOR FKDQJ HV VIKH SDWDJ H
Rl Z DUKLSV VIKLRXJ K WiH 7DIZ DQ 6WDIWILRP D ®1J DOMWVXH LQVR D SRMAFDO
DMXH Z KIEK GHSHQGY RQ VIKH MGJP HOWRI LOWLODIRQDOSROAFY LDVKHU
WK DQ B DOGHE DV
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7KH FRQFHSWW Rl \RYHHHUQW KDV ®QJ EHHQ IRWP XOWAG DQG
LHRWP XOWG LQ WH KIWRWY  + RZ HYHU VKHUH DUH D@ D\ V GHE DAV RYHUVKH
QDVXH DQG VFRSH Rl VRYHUHL] QW LQ HDFK VSHFULE FDWH Z KLFK LEX\ADWAY
WH FROFHSWRI VRYHUHL QW 1V HAHQUD@® FROWMBE®1 LQ QDVWIWH ,Q VKLY
DUAEF®! , Z LAXWH VIKH 6RXVK &KIQD 6HD $LEMIMRQ DV DQ H DP S®I VR
IOMADVM Z K\ WH REVEXIH FRQFHSWRI VRYHHLIQW P LIKWJLYH &KLOD
VRP H GHZ D\ VR GUIMP JH LW IRTRZ Q) G DA DARQ DFRQ 1O VKHU
GLVFRXUH DQG Z K\ &KLODR/ YDURXV P DUMP H FOIP V 1Q VIKH 6 RXVIK &KLOD
6HD FRX@ EHFRP H D K\ SRFUMFDO FRQWWKFWDQG QRWDE®! VR UHVROH
P DUMP H GMVSXWiAV HDM® $ P DIQ DU XP HQWVKH DXVKRU DM#P SW VR
PDNH KHH LV &KIQD GRHV HP S® WH $EVROW G6RYHUHUIQW DQG
© HWBKDIDQ P RGHM DV FRQYHOWRQDOZ IVGRP  VXJ J HVWLQ W B4 DA} DURQ
DFIRQV LHGBFW 1Q W IRHJQ SRAF\ DFVIRQV DQG ®i) DO MUNVSXGHQFH

+RZHYHU VXFK REVHU/DMRQ RYHURRNV \MDW &KIQD P D\ DFWD@®

GIDGFVIED@® XV} H VIKH P RGHUD FRQFHSW Rl 3RSX@UBRYHHLI QW P RGHO
DQG VKH 5 HOMYH 1 RLP DAMW XQGHU LOWALODMRQDOMZ VR G MP L] H LW
VAUVRUDOVRYHUHLI QW P DUMP H MUMGLFRQ DQG KIWRUFDOWI KW FOIP V
1Q WH 6RXWK &KLOD 6HD 7KH FRQFHSWRI VRYHUHI QW LV DQ HWHQVD®

FROMDE®! QDWWH E\ XW[M Q) WKHVWH FRP SHMQJ DU XP HOW &KLQDR/
YDURXV P DUMP H MUVGIFMRQ F@IP V DOR EHFRP HV D K\ SRFUMFDO
FROWAXPWOQ VKH 6 RXWK &KLOD 6HD
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$QHD6HPHH. ,0 $WMEQASLR HAWRU
6FKRROR! / DZ +DQGRQ) * GEDCS QLYHUAW
e $SSAFDVIRQRI 4 XDWL5HDOWIF 1 XP HUFDO
0 RGH@QJ VR 3UHYHQWRUO LQLP 1] H2 FHDQ
3RAXVIRQ $Q 2 LOSSLAY [ DP SO
&KIK / XQ/,8 3K' 6WGHQN 2 LHIRQ 6V
8 QLYHUAW
e $GYDQFLQJ WX $ED VR FRP SO Z VK VKH
BRXVK &KLQD 6HD DUELIVUDVIRQ FDVH DV | XA
VIVBIG LMIDQG XQGHUVKH 8 1 &RQYHQURQ RQ
VIKH/ DZ RI VKH 6HD
-ID+H6RQ ,' $6 3K' YGHQW 1 DWRQDO
&KHQI FKL8 QLYHUAW
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EXAXLDO+ HUVRIER 5 HWRVSHPWDQG 3 LRVSHFW
3H) X: 8 3RWMERFVRWDOS HVHDUFK ) HIBZ
7KH &HQMUIRUO DUCH 3RIA\ 6WGEHV
1 DARQDO6 XQ <DWWHQ 8 QLYHUAW
7DLlZ DQ* U\ ] RQH 7DPIFV LQ VIKH 6RXVIK
&KLOQD 6HD $Q 2 SSRUXQIW |RU2 VKHU
&RXQWLHV"
$QHRUWIDQ&$6752 ,' $6 3K' WKGHQW
1 DARQDO& KHQJ FKL.8 QLYHUAW
&XUHQW HIDOMWXHV Rl -QGRQHVID V
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7KH 8 QMAG 1 DURQV &RQYHOMRQ RQ WKH /DZ Rl WKH 6HD 81&/26
SWRYIGHV D P HDQV RI VHWBP HOQWRI GLSXWN DP RQJ 6V 3 DUAHV
FROFHWQIQJ VIKH LOVALS UHVIMRQ RUDSSAQEDMRQ Rl VKH &RQYHQMRQ  $ WAF®

WS URYLGHV VIKDWE VIVAV 3 DWAHV KDYH DQ REQ@J DARQ VR VHWB! GLVS XAV
E\ SHDFHIXOP HDQV 1 ROHWKHBM/ WWKHWH DH P DQ\ P DUMP H GIVSXWAV
VSHFULED® 1Q VKH $MDQ 3DFULE HIIRQ VKDWUHP DIQ XQUHVROHG + RZ
GRHV WH SIRYIMRQ RQ VHWBP HOWRI GLVSXVAV XQGHUS 1 &/ 2 6 S@\ D WRG!
1Q VRGD\ B/ Z RUB Z KHWH P DQ\ P DUMP H GLSXVIAV DUMH EHVE HHQ 6 VIVAV"
7KLV SDSHUDIP V VR GLVFXW ViKH GLVS XV LVROMRQ P HFKDQIWP V SLRYIGHG
XQGHUS81&/26 DRQI Z MK FDVHV WXGLHV WMDWXVHG VXFK P HFKDQLWP V
DOG GLMWFXWHV KRZ VKH\ FDQ EH DSS@HG VR ViKH P DUMP H GLVSXWAV
H IMAQJ 1O VKH <HARZ 6HD IRUH DP S® EHVE HHQ &KLOQD DQG WKH 5 HSXEQF
Rl . RUHD 0 RIHRYHU VKLY SDSHUZ LA@GLFXW VIKH FXUHOWP DUVP H DAXHV 1O
WH <HIRZ 1RFXVHG RQ WH SHWSHFWYH RI WH 5 HSXEQE Rl . RUHD / DWMEXW
QRWBIDMWWKLY SDSHUZ L@DQDO] HKRZ P DUMP H GLVSXWAV FDQ SRWMEQ® EH
SHDFHIX@ UHVROHG XQGHUS 1 &/2 6

Ox
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3RAMRQ LQ VKH RFHDQ KDV EHHQ DQ LOVADDMRQDOMXH EHFDXVH \VRP H

SRAXVDQW WDYHOZ WK RFHDQ FXUHQW Z DYHV DQG Z LQG DQG FDQ FDX\H

VHURXV GDP DJH QRFD® DQG HYHQ J®ED® 5HIIRQDO DQG JMREDO
FRRSHIDMRQ LV SDWDP RXQWVR WHGXFH KDWP E\ H FKDQJLQJ UHVHDUFK

IQIRWPP DRQ DQG GDVID VXFK VIKDWMELHQWILE FUVKIUD DQG UHI X@MRQV FDQ EH

HWIDE@QKHG DFFRWGIQI® $Q DSSURSUDWA FLHQWILF DSSWRDFK \VKRX@ EH

FRP SDME®! ZIMK VKH 81&/26 JHOHWDO SUQFISGN DQG WKD® QRW
XOMMAILDE® LOWAUHH Z IMK RVIKHU UHI X@MRQV ,Q WKLY IHSRUVZ H VIDNH RLO
\SLQY DV DQ H DP S® Z KIFK DUH GHYDWIMQJ DQG GHWIP HQVDOVR VIKH

RFHDQ HFRAMWMP  +IMWRU KDV WKRZQ VKDW RIO \SI@Y FDQ FDX\H

FDVDMARSKIE GDP DJH VR WKH IDKHY LOGXWA  $ VKUHH GLP HQVRQDO
QXP HUFDOMP X@MRQ KDV EHHQ FRQGXFWG QHDU * LHHQ ,MDQG ( DWRI

7DIZ DQ DV D FDVH WXG\ $ SDWLYH WDFHU LV XVHG 1Q iKH P RGHO Z KLFK

P IP LFVRIOSLAY VR QRARQO SUHGLFVRIOADMIFVRUHY EXWDAR IHYHWARIOVS L@
LOFLGHQW VKDWSRWQUD® KHS LGHQW\ ViKH VXVSHFWDQG EUQI VKHP VR

MWIEH 1 XP HUFDOMP X@MRQV FDQ EH DSS@HG VR RWHU SDUV Rl VKH

RFHDQ DQG FDQ EH FRXS®IG Z VK VDWAGM P DIHY IRUP RGHOYDIGDVRQ

7KH KRSH LV VR P IOIP JH GDP DIJH E\ HQFRXWJIQJ FRP SHWQW
LOVUDDMRQDO RUW DQL DARQV VR MRIOWD GHYH®RS DQG SWRP RW P DUQH

VFLHQWILE IHVHDUFK |RU LHVSRQGIQJ VR SRAXVIRQ LQFIGHQW LQ VKH P DUQH

HQYLLRQP HQW

. H\ Z RUGV 0 DUQH FLHOWILE UIHVHDUFK * GREDODQG HJ LRQDOFRRSHUDVRQ
2 IOSI@SRMMRQ 1 XP HUFDD RGHO
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7KH 6RXW &KIQD 6HD DIEMIDMRQ FDVH LHIHW VR VKH 5 HSXEQF RI KH
3KIASSIOHV RQ VKH J UIRXQGYV VKDWVKH 3HRS® B/ 5 HSXEQF Rl &KIOQD B/35&
P DUMP H WKW DQG LOWHW FOIP V EDVHG RQ VKH [ LOH 6HPAROVE 1Q VKH
GL/SXVMG Z DWALY Rl VIKH 6 RXVK &KLOD 6 HD DQG WKH 3 KLAS SLOHV DQG VIKDWUHFHQW
\ HDW EDZ HQIRUFHP HQWDQG IMDQG WHHI GHYH®RSP HQWDFWYLWAHY KDYH YLROMAG
VKKH 8 QIIAG 1 DARQV &RQYHOVMRQ RQVIKH/ DZ RI VKH6HD 81 &/2 6

7KHHIRWH SIRSRVHG VR VKH 3 HLP DQHOWRRXUARI $ LEMADVIRQ 2 Q ) HELKDU
35& IRWP DA UH XVHG VR SDUWFLS DA LQ ViKH DUE MIDVIRQ FDVH  \WIMQJ VIKDW
VH WIDVP HQWP DGH E\ 35& 1O XQGHU$ WE®H Rl ViKH &RQYHQURQ
H FO(GHV ViKH DSSTQFDMRQ RI VKH GLVS XVIA VHWBIP HOWP HFKDQIWP  SLRYIGHG IRU
1Q VIKH & RQYHQWRQ VR 35 & RQ MXHV VXFK DV GHIP IVDVMRQ RI VHD DUHDV ,\WWDOR
FROVGHWY VKDWKH GLVSXViA LQYROYHG LQ VKLY FDVH LV HAWHQUD@ D TXHWIRQ Rl
VAULVRUDOVRYHUHL QW DQG P DUMP H GHIP IVIMRQ EH\ RQG VKH VFRSH RI VIKH
&RQYHOMRQ R ViKH DUE MDOME XQDOKDV QR MUVGLFIRQ RYHUVKLY FDVH

2Q-XO Z W VIKH DEVHQFH RI 35& VKH DUELMDOWIE XQDODQQRXQFHG
VKH UHVXQOV Rl ViKH DUELMAIDVRQ 1O VXSSRUARI ViKH 3 KLASSIOHV D® RWDDF@IP
7KH I LYH DUEDADVRY/ Rl VIKH DUELMIDOME XQDOXQDQLP RXV® X®BIG VKDWKQGHUVKH
8 QWMG 1 DURQV &RQYHOMRQ RQ VKH /DZ RI WH 6HD 35& GRHV QRWHONR
KIWRUE W KW EDWHG RQVKH 1 LOH6HIP HQW RI VIKH 6 RXVIK &KLOD 6 HD QDVIXLDO
UHVRXUFHV

$ OKRXJ K VKLY UHVX@OWK DV IWBGL I LEXOHY RQ DGGUHWQJ 7DIZ DQ 5 2 & Z KIFK
KDV EHHQ XQUXFFHWIXOLQ W DWM#P SW VR EH LQFXGHG LQ P XQUDVAWDO
P HFKDQWP VDIP HG DWP DQDJI LQJ RUUHVRONIQJ GLVSXVAV LY XQGHQLDE B VIKDW
WKLY X@QJ DAR VHURXVO DIIHFWMG 5 2 &B/VRYHUHL] QW LQ VIKH 6 RXVIK &KLQD 6HD
,Q SDUAFX@U VKH UHVXO\RI VKLY DUEMDVMRQ GHILQHV, VX $ ED ,MIQG DVD UHHI

7KLV 7KHVV W VR H DP LQH SDUNV Rl ViKH $ LEDMDVMRQ DQG IXUMHUP RWUH
H S®RUHV VKH SRWMELDAHV VR DGYDQFH WX $ED VR FRP SO Z W $UAF®! DV
) X@® 7IMBIG , VDQG

. H\Z RWBGV 6RXWK &KIQD 6HD O DUMP H ' VSXWAV 81&/26 W $ED 0 DUQH
5 HVRXUFHV 3 IRVFVIRQ $ WF®H ) X 71MMBIG ,MDQG
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7KLY DUE®! WHYIHZ V 7DiZ DQB/ GUDO WP HZ RV IRU LOWAUDDVRQDO
FRRSHIDMRQ RQ XQGHLZ DVAU FX@XWO KHUVDIH VRI HWHU Z WK HWHQWDO
LOVALODVMRQDOWHI [P HV LOFOXGLQJ VKH 8 QMG 1 DWRQV &RQYHOMRQ RQ

WH/DZ RI VIKH 6HD DQG VIKH 81(6&2 &RQYHOMRQ RQ VIKH 3 LRVAFIRQ

Rl ViKH 8 QGHZ DU &X@XWDO + HIVDJH 7KH DXVIKRU FOIP V VIKDW VKHVH

WHJIP HVDWHP RWHDP SQIHG SDUAEXDUW LQ VMKHIUDSSAEDMRQV Z KLFK Z L@
SUHVHOWRS SRUXQIVIHV DQG FKDABQJ HVIRU7DIZ DQ LQ VKH I XWKUH

. H Z RUSV &RQYHOMRQ RQ VKH 3 WRWIFIRQ Rl VKH 8 QGHLZ DWAU &X@XLDO
+ HUMDIH XQGHLZ DVIAU FXOXWDOKHUWVBI H 8 QGHLZ DWAU & XA DO+ HUVIDI H
3 UIHVHUDVMRQ $ FWRI 8 QWG 1 DURQV &RQYHOMRQ RQ VIKH / DZ RI WKH
6HD

b
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7KH KLJKO® FROWAWHG 6 RXVIK &KLOD 6 HD KDV EHFRP H D IGIOWZ WVOHW VR D
SIRRQIHG GLVSXW DP RQJ J REDODQG UHJ LRQDOWDNHKRGHWY 2 QH RI VIKH
VRRY HP SR\ HG E\ FRXQWIHV VXFK DV &KIOD 5XWD DQG ,DQ LQ FRQIQEW
DUHDV Z KHWH FRQYHOWRQDO Z DU LV QRWDQ RSWRQ LV FD@G JUH ] ROH
VDFEV 0 RWFRP P RQ® VKLY FDQ EH 1Q ViKH IRWPP RI LQIRWPP DVRQ Z DUDWH
HFRQRP LF FRHUFIRQ DQG DP ELJXRXV IRUFHV VR QDP HD IHZ ' HVSLVM ViKH
@U H IHT XHOR\ RI WKLY SIDFVIFH RQO® D IHZ WXGLHV KDYH EHHQ SXEQKHG
GRNIQJ LOWR VKH SRWME® RSVIRQV Rl WMH RVIKHU FRXQWI F@IP DQW 7KLV
VWXG\ LQYHWAO DWG VIKH WP HOIQH RI HP SR\ 1QJ JUH ] ROH VBFEV 1Q ViKH
6 RXVK &KLQD 6 HD VIQFH \iH GHF@UDVMRQ RI ViKH QLOH GDVK QOH LQ VIKH DUHD W/
DOR H SRUHG VIKH SXME® GLUHPVIRQV IRU RWMHU FRXQW F@IP DQW VR
SIRFW VIKHU LOVILHVW 1Q VMH FROWAWKHG WULRY LOFOXGLOQ] 81 &/26
SWRYIMRQV 5 HVRXUFHV IRUVKH WXG\ LOFOXGH HDUIHU WX GLHV DERXWJ UH

] ROH VDFVIEV LQ RWHU FRQIQFWDUHDV P HGLD IHSRUN DERXVWKH LOFLGHQW
DQG RVKHU GRFXP HOQW SXE@KHG E\ HSXVRDE® LOQWIXVIRQV UHBIYDQWVR
WH VRSLE ,WZ DV IRXQG MDWRKHUF@LIP DQWFRXQWIHV LQ VIKH 6 RXWK &KLOD
6HD P D\ H HFLMH UAVSROWYH DFVRQV LQGLYIGXD@® RU FRAYFWYHO R
FRXQWADFW VKH JWRZ 1QJ HIIHFIVHOHW Rl JUH\ JROH VDFVIEV 1Q WKH
FROWAMMG DUHD $V VIKH RVIKHU FOLP DOWFRXQWIHY WKRX@ DYRIG | XWKHU
HWVDDWMQJ VKH YROWGB! WKDARQ VIKH\ DUH M@REQ@I DG DV VRYHUHLI Q
WIVIAV VR SRV HLUQDMRQDOLOVMUHVA SHIP IWHIG E\ LOLDDMRQDODZ V
DOGWKHS8 1 &/ 26 7KHUHVHDUFK FROWIEXWG E\ VXSSGP HOWMQJ VKH HDUDHU
VXGLHV LQYHWAI DRI VKH [P SGP HQVDMRQ RI JUH ] RQH VIDFVFV 1Q VIKH
6RXWK &KLOD 6HD DQG HP SRZ HUQJ VKH RKHU F@IP DOWFRXQWHV LQ VIKH
HIIRQE\ H SGRUQJ VKHUDYDLIE B RSVIRQV

.H\ZRWV *UH ]ROH 7DFWFV 6RXW &KIOD 6HD 81&/26 5HVSROWYH
$ FVRQ 1 1OH GD\K / LOH
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7KLY DUAF®! DQDO] HV YDURXV SWRYIMRQV Rl B DOLOWAXP HOW LHDWAG VR
WH ,QGRQHVDQ DUFKISHIIR HVSHFID® VKH RXVWLP RWWP DDIMDQGV ,Q
GHVDLOVKLY WXG\  GIVFXWHV FXUHQWAAXHY RQ VKH RXVIALP RWWP DAIMDQGY
DV P DUMP H ERXQGDUHV EHVE HHQ ,QGRQHVD DQG QHLI KERUQJ FRXQWIHV
ILRP  GHIHQWH DQG VHFXUW DVSHFW ERUWGHUP DQDJ HP HOWOWAKVIRQV DV
Z H@DVVIKH XVH Rl VIKHVH IMDQGV | RUSXEQF Z HODUH DQG SUHVHUYDVMRQ RI VIKH
P DUQH HQYLLRQP HOQW 7KLV DUAF®! DOR GHYHRSV VROMRQV VR RYHUFRP H
WKHVH FKDEpiQJ HV

7KLY UIHVHDUFK P HWMRGR®J\ XVHV D QRWP DWYH MUGLFDO DSSWRDFK E\
GRRNIQJ DAMDZ DVD QRWP 1O VRFLHW 1Q VKLY FDVH ViKH QRUP V VKDWH] DAMQ
LOUDDMRQDODZ DQG , QGRQOHVIDQ QDMRQDODYZ / HI DOP DVAUDY FREBIFRQ
WAFKQLT XHV XVHG 1Q WLV UIHVHDUFK LOFOXGH GRFXP HOW QMWAWDWWH DQG
LOVALDHW WXGLHY  7KH G4 DO LOWUKP HQW DQDO] HG LQFOXGHG VKH

8 QMG 1 DURQV &RQYHOWRQ RQ ViKH / DZ RI WKH 6HD DQG YDURXV @Z V DQG
LHI X@MRQV LHDWAG VR VKH P DQDI HP HOWRI ,QGRQHMDYV RXVALP RWWP D@D
IMDQGV ,Q DGGMRQ VKLY UH'VHDUFK DOR FRAFW UHBIYDQW LHES GDVID VKURXJ K
LOWUHZ V Z MK RII LELDY DWYDURXV J RYHUP HOWQWIXVIRQV LQ ,QGROHUID
VXFK DV VIKH 1 DARQDOYRUGHUO DQDIHP HOWS J HOR\  VIKH , QGRQHMDQ 1 DY\
WH &RDW* XDUS DQG VKH 0 LOMAY Rl 0 DUQH $11DILY DQG ) WKHUHV
QWAUHZ V XMQJ VHP L\VKFWUHG T XHWIRQQDILHV Z WK VE HQW SHU/RQQHO
LHSUHVHOWRI VIKHVH | RXU 6 VIV LOVXVRQV $ @ILOGLQI V Z HUH LOWALS UHWAG

DQDO] HG DQG SUIHVHQWAG T XDAVIMEYHO

7KLY WG\ DQDO] HV YDURXV FXUHOWFKD@QIHV 1O 1P SGP HOWQJ ViKH
GUDO IWDP HZ RIN DQG SWRYIGHV VROMRQV IRU WH VMADWAI\ IRU VKH
XV} DARQ Rl ,QGROHVDYV RXWALP RWWP DEIMDQGY 7KH FKDABIQJ HV | DFHG
LQFOXGH LWV ViKH VHYHWDOLQGHI LOIMA ERXQGDUHV Rl ,QGRQHVDY WDV 7R
RYHFRP H VKLV SWREGP WKH ,QGRQHMDQ * RYHWQP HQW P X\W P DNH
DJ HHP HOW RQ VHYHWDOWHIP HQW RI P DUMP H ERXQGDU GHIP WVIMRQ
Z W QHLJ KERUQJ FRXQWIHV 6 HFRQG UHJ DUGLQJ FKDAEBIQJ HVVR P DUVP H
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VHEXUW 7KH VROMRQ WUDVIAJ\ LV VR LOFUHDVH VIKH QXP EHURI VWDIQHG QDYDO
@®Z HQIRFHP HOW SHWRQQHO DQG 1 DY\ SDWRO YHWHY VR \MMHQIVIKHQ
PDUMP H @Z HQIRFHP HOWDQG VXWHIADQFH 7KLG VKH RYHUDSSLQJ
P SGP HQMMRQ Rl @Z HQIRUFHP HQWDWMHD 7KH WUDVIAI\ VR VROYH VKLV
SIREGP LV VIKDW VKH * RYHUQP HOQW P XVW P D[ IP D@ HP SRZ HU Z R
P DUMP H @Z HQIRUFHP HQWMOQWIXWVRQV QDP HO WKH 1 DY\ DQG ViKH & RDW
* XDUS E\ LOFIHDMQJ VKHWU FDSDELOAHY ,Q DGGIMRQ WLV QHFHWDU R
DP HQG ViKH @Z V DQG UHI X@MRQV VMDWSRYIGH D P RUH H SQFIWP DQGDVMA
VR VIKHVH VE R LOWIAKMRQV 1Q SIRMFQI ,QGROHVIDV P DUMP H VRYHUHL] QW
) RXUM FKD@BIQIHV 1Q ERWHU P DQDIHP HQW 7R UHVROH VKLY DAXH  ViKH
1 DAWRQDOYRUGHU 0 DQDI HP HQWS J HOF\ QHHGV VR WDIQ DQG P SURYH VKH
TXDOV Rl W SHYRQQHO LQ P DQDIIQJ ERWGHY DQG HWIE@KIQJ
FRRSHDMRQ lQ ERWHU P DODIHP HQW IQ WKH RXWU IMDQGV Z WK
QHL KERUQJ FRXQWIHV ) LVK VIKH DXH RI ViKH LOWIXVIRQDOI LDP HZ RWN IRU
WH X DARQ Rl VIKH RXVIAP RWW\VP DO IMDQGV IRU SXEQFE Z HODWH DQG
HOYLLRQP HQVIDOS IRWMFVIRQ 7KH VROXVIRQ VR VKLY

SWIREGP LVVR GHYHRS DQ LOVIAI IDWAG P DUQH J RYHLODQFH ILDP HZ RWN DQG
QDVIRQDOP DUQH SRAOF\ VR FRRUGLODV ViKH DFIRQV R LHBIYDQWI RYHUDP HOW
DIHQFLHV 7KH UHVXQV RI VKLY WXG\ P D\ EH XVHIXOLQ LQFUIHDMQJ DQG
GHYHRSLIQJ NQRZ ®IGIH VIKDWFDQ KHS P SGP HQWMKH X DMRQ RI ViKH
RXVMLP RVWP DAMDQGVLQ ,QGRQHVD

. H\Z RUGV DUFKISHDJLE WIVA FRP P XQIW Z HODWH DQG HQYLLRQP HQVIDO
SIRMFIRQ GHIP MMRQ Rl P DUMP H ERXQGDUHV RXWAP RW \P DD
IMDQGV VHD GHIHQVH DQG VHEXUW
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