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$VWH $IHQCD HOMY/ W
[LODQ HOW/ IL/\NF%?/LQJG) FeDU
WDNGHYHBRSP DI HV
EX\AQ—F\NHD\/X\D(IIFRR%«I-LRLéA?gQ
P RGHY DBCH

- KB 1IQDQAQY JDSV UP DIQ MIQUIEDQN WH
KD®IQH IV DOR DERXWKRZ FRRSHIDWRQ LV
RUDQMHG ZKRWH NQRZOGIH FRXQN DQG
ZKHWHU GHYHBSP HQV HIRW DH  JHQXIQHD
LRRWG LQ GFDQHDIWAY DQG SURIMEAV

Q WY FROMW B6RXW 6RX\W DQG \WDQIXOU
FRRSHIDWRQ 667& DH JDIQQI [P SRUBQAH DV
ERW DQ DWMEDWH DQG D FRP SGP HOW R
WDGMRQDO GHYHBSP HOW FRRSHIDWRQ  6RXW
BRXW FRRSHDARQ WHHY W FROERDIRQ
EHE HHQ FRXQWIHV R \WH * GEDCSRXW EDVHG RQ
VRIGDUW P XWDOEHQHIWDQG WH H FKDQIH RI
NRZGGIH  HSHIHOH ~ WHKQRRI\ DG
UVRXUAHV 7UDQIXOUFRRSH.DWRQ EXICV RQ WHVH
SDUEHUKISV B\ EUQIQ) 1Q P XGMDWDO
RU DQVDARQV RUADGMRQDAEHYHEBSP HWSDUWEZHWY
W VXSSRUVBRXW BG LOQWDAHY 7RIHMHU 667&
DQ KHS FRXQMHV DQG FRP P XQWAV \KDWH
SIDPFDO \ROMRQV \KDSHG E\  FRP SDUDE®
H SHUHQAHV DQG FKD®IQIHV P DNQJ FRRSH.DWRQ
PRH ®DO® JIRXQGHG FRQM WHSRMYH DQG
SRONFD® GUIMP DM

<HAMLY SRIMQWDO QRADXRP DIF 6678 FDQ DOR
UHSURGXFH H FOMRQ RSDAW DQG WM FHQWIE
GHAMRQP DNQJ  ZKHQ WH DRRY FRVHW \R
FRP P XQWV DUH BIVVRXWGH SLIRIUP P H GHMIQ
NQPQRQI JRYHLDQRH DQG P RQMRUQY



7KWV IV Z KHH AMORAHW P DMLY/

&LYIOVRAHN RUDQVMWRYY &62 V' QDWRQDOSOWRWP V DQG UHJIRQDOFRDMIRQY EUQI FDSDRMAV WDV
JRYHP HON DQG P XGMDWLDOIQWAMWRGY FDQQRMVHDMO UHSTDM RQ WHU RZQ 7KH  JHQH.DWM
FRP P XQW GYHOHMGHAH FRQQHRAMBFDOU-DOMAY \R SRTIP. \SDAHV | DAMIM SHHU GDLQIQ) DARW
ERWGHY DG KHS HQUXUH WDAFRRSH.DWRQ UHP DIQV DFFRXQWEG! R WH SHRS®! MY IQMOGHG R
VHUH 7KHUSDUNASDARQ IV QRARQD D TXHWIRQ R IQFBMRQ EXVWDOR R HIHRMHQHW GUIMP DR DQG
XWEAQDEIDN

' D 1Q) RQ HVIGHQRH DQG H SHUHQAHV ILRP DRIRW WH ) RUKV QHE RUN VKLY LHSRUAH DP LOHV I RXU
TXHWRQV Z KDAP DNHV 667& HIHARYH Z KDARYIORAHW FROQMEXWMY Z KHH H FOMRQ SHIWMV DQG

Z KDWFKDQIHV DIH QHHGHG 1Q SRTIA 1IQDCAQ) DQG JRYHUQDQRH VR P DN\H 667& P RUH IQFOMYH
DFFRXQWE®I DQG BFD® JURXQGHG
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667& Z RINV EHVW\Z KHQ MLV DGDSWG QRW
FRSLHG

7KH VWWRQIHVWH DP SBV Rl 6RXW 6RXW. DQG \WIDQIX@U FRRSHIMRQ DUH WRVH
ZKHH NORZOGIH P RYHV EREZHHQ FROMW EXWLV URWKDSHG R 1IW®&FDO
IOMMIRQYY FRP P XQWA SRONDO DD DQG URVRXUAH FROMDIQN  &IMO
VRAHW VWHQIWHQY WLV SURFHW EHFDXVH IWKR@V WH SUDRWDONQRZ BIGIH
QHHGHG R XQGHUMIQG Z KDWZ I@Z RIN IRUZ KRP DQG XQGHUZ KDWARQGIMRQY

&LYLOVRAHW P SLRYHVVKKH TXDAW DQG
UHDFKHV RI FRRSHUWDMRQ

SIYORAHN KHSV FRRSHIDARQ DRRWY XQGHIAMEQG Z KDAFRP P XQWAVQHHG Z KDW
KDVDOHDG EHHQWIHG Z KDAQHHGV DEDSVIMRQ DQG Z KHHIP SGP HOEMRQ UMY
DH HP HUIQ) ,Q 6HQHIDO AYIOVRAHW ®G IQFOMYH GO Z RIN VAHQIWHOHG

QDWRQDCE' * P RQURUQ) DQG IQGHFHG P IQMA GDV SUDRMAHY ,Q WH 3DALIE

3$1* 2 WH 3DALE MDQGV $WRADMRQ R 1 RQ* RYHUOP HQWO2 LW DQVMRQY

DQGIW 1 DWRQDT IDVRQS QW\KRZ KRZ UHIIRQDAYIORAHW QHE RINVADQP RYH

SWDRANDO NQRZ BIGIH DRRW P DQ. FRXQUHY  IQFOIAQ) RQ SXE@ lQDQRH

DFFRXQIEELONV EXGIHAMDQVSDUHR  DQG AW HQ HQIDIHP HOW

) RUP DOFLYLOVRFLIHW LQFOXMRQ LQ 667&
JRYHUODOQFH UHP DLQV VKH H[ FHSVIRQ LDVKHU
VIKDQ VIKH QRLP

$FRWWH FDVAV UHYIEZ HG AYIO/RAHW 1 RIWQ DRAYH LQ SUDPWAH EXVDEVHQWLURP
IRUP DOJRYHLLDQAH 1IQDQAQ) DQG UHSRUMY MVMP V ,Q \RP H FROM W AYIO
VRAHW FROUEXWY NQRZ BIGIH DQG DAFRXQEELON DIWU NA - GHAMRQV KDYH
DOHDG EHHQ P DGH ,Q RWHY WY FRQUXGMG IQRWP DI® EXWQRMMKRXDD®
IQYROHG 7KH MXH IV WHHRH QRAVD OFN R AYIOVRAHW FDSDAW WV DQ
DURKIMWRMDOJDS  FRRSHIDWRQ VWP V DUH VWD GHMIQHG SUP DUD  DIRXQG
JRYHOP HOV DIHQAHV DQG  IQDQADO IQMBAMRYY  HYHQ ZKHQ  HIHRARYH
IP SEP HQEMRQ GHSHQGV RQ Z IGHUVRADIRZ QHIKIS ,Q6RXW . RUD . &2 & WH
.RUDQ &RXCQAO IRU 2 YHYHDV ' HYHBSP HOW &RRSHDIRQV \VAKRMUHG
HQDIHP HQWV Z W JRYH.QP HOW\KRZV \WDW AYIO VRAHW FDQ P RYH IURP

IP SEP HOMY SUIRVIPVVR \KDSIQ) FRRSH.DWRQ SRTR




YRXV P HP EHY DIH DOHDG. H FKDQIIQI DSSWRDAKHY RQ 6' * P RQURUQJ
GDDDARQ SXETF 1 LQDQAH DAFRXQEELMN GVDMUURMOHOPH FIP DWW DEOSVEMRQ
AYIE \SDFH DQG FRP P XQW SDUNASDARQ 7KHVH H FKDQIHV RWRQ P RYH | DMU
DQG DIWBZ HUFRWWNDQ FRQYHQMRQDOMAK QEDADWWAMEIQRH EHFDXVHWH. DIHEDWHG
RQ SHHUMXVWHRP SDIDEGI FROVADIQN DQG SUDPWFDODGDSVMRQ <HAMH.  DUH
UDUHD FRXQWG IQ RN IFID3667& GO LDUHD 1XQGHG DV FRRSHUDARQ 1Q LDVAKRMH

DQG WDUHD ARQUHAMG ViR QDWRQDARUUHI IRQDA56 7& WD LHYV

© KHH AYIOVRAHW IV DEVHOMURP  GHMJQ DQG P RQURUIQI  FRRSHIDARQ FDQ
EHARP H G DFFRXQIE®! BV URVSROYH DQG BW \XEICDE®! 7KH3UR6$9$1 $

D WDQXOU FRRSHDARQ SWRRIUPPH OXQKHG IQ LOYROIQJ
0 RIDPETXH %010 DQG -DSDQ VR VXSSRUV DIUEXGMUDO GHYHBSP HQW 1Q
0 R]DP EITXHV 1 DFDD &RWIGRU  UHP DIQV WH FBDUHVWFDXWRQDY H CP S®I R
WIDQIXOU FRRSHDWRQ GHMIQHG Z IMRXW\XI [ IFHQWSDUMASDARQ R DIIHAMG
FRP P XQWAV DQG AYIOVRAHW DFFRXQEELOV DRRY &IMOVRAHN RUDQVDWRQY
DQG P RYHP HQW IQ 0 R| DP EITXH %41 1O DQG -DSDQ WDVHG VKBIQHG FRQFHLOQY
IRP RQZ DUBV DERXWOQG WKW WDQWSDUIHQR  FRP P XQW FROUXERMRQ
DQG WH DAP S\WG WDQMHUR! DQ DIUR IQGXVMDCP RGHOR \P DBRTHUIDWP Q)
FROM W ,Q 0 D 0 R DP EIFDQ AYIOVRAHW RUDQVIMRQY DEGIHWHG DQ
RSHQ GMMUVR WH SUMMGHQW R %410 LO-DSDQ DQG 0 R| DP EITXH FDT@ [RUWH
SWRIWDP \R EHWRSSHG 7KHSIRIUDP  Z DVXGP DIMD VXVSHOGHG IRTRZ 1QJ \ HDLY
R VXWHIQHG ARWERGHU AYIO VRAHW SUHWXIH 7KH GMRQ IV GLHRW
DAFRXQIEELDV \R FRP P XQUHV P XWAEH GRMIQHG IQ IURP WH WBWR WIDQIX@U
FRRSHIDWRQ SLRIWDP V- QRADGGHG DI\MULP S®P HQEMRQ KDV IDBG &DVAV I URP
UG RU SRWD® FROMDIGHG FROM W DOR \KRZ \WDWZ KHQ AMIE \SDFH
QDURZV \WIW\R W FRRSHIDWRQ FDQ FRQWDXH Z KIBI FRP P XQW RYHILIKW
Z HDNHQVSUHAVHD Z KHQW/P RWIDHHGHG



7KHSRW  GHYH®RSP HQW LDP HZ RN
P XVWBDW I LRP 6678 EXWWP XVWORW
LRP DOVIFL] H LW

BRXW 6RXW  FRRSHDWRQ EUQIV [P SRUBQN SUCHSEBN [IRU WH  IX\WMUH

KRUl RQEQV \REEDUW P X\XDOGDUQQ) ®FDOBDGHIKIS DG SDUGHIKIS
EH RQG GRORUUHASIHQWKIHDUKIHY 96X\WB67& 1V DOR \KDSHG B\ JHRSRONDO
IOMHW UHIIRQDOSRZ HUG QP LEV \DWUILE FRP SHWRQ DQG XQHTXDODFFHW
R UARXUHV $ SRW [P HZ RUINVKRX@ \WHHRUH HP EHG WH EHWR! 667&
ZKI® FRUHAMY W ZHDNOAWWHY  VARQIHU WDQWSDIHR P HDQIQIIXO
SDUNMASDWRQ WKW EDVHG VDIHIXDLGV 1IQDQAQI 1RU BFD® GG SHHU GDLIQY

DQG UHFRIQWRQR! AYIORAHW DvVD FRRSHIDWRQ CRRU




R QEQV

7KHUHRP P
EHVS R IQ X

FRRSHIDWRQ IV G-MJI OHG IIQ%/}I—G

UHRIQVHG 7KH
IOFOGHG EXWRUFRRS
VRAHW SDUARSDARQ

DG VXMBICQDEIOWV RI 667&

1 DARQDOIRYHLQP HQWDQG 667&
GDG LOMMIRQVVKRX T
LOWIAXVRQDDH ALYLORAHW
SDUMASDVMRQ LQ 667& JRYHLDQFH
GHVIQ P RQVRUQJ DQG LHSRUAQY

7KIVIQFGHVP IQVMAVRI IRIHIQ
DIDLY SOQRQI DQGILQDQRH QDARQDO
FRRSHIDARQ DUHQARV 6' *
FRRUBCDWRQERGHY DQG667& IRFDO
SRIQV &IYIORAHN KRXG EHIQYROHG
EH RUHSURIMEAV SDW@HY/DQG
SWRIWDP P HP RGHY DHILQDDHG QRW
RQD FRQUXGMG DI\MUGHAMRQVKDYH
DOHDG EHHQVENHD 7KIV/Z RXGKHS
JRYHLOP HQVIP SIRYH\BLIHAQ)
IGHOMA P SGP HQEWRQ UM\ HDUIHU
UHDFK FRP P XQWAV\WDWRI [ LFDO

L MMP VP D\ P W DQG VIWHQIWHQ
SXEQ ®UIMP DR

SRR e R Ay

P UHG UHSRUMG DOG

SO |IRUAMORARW R EH
VWP VR UHRIQWH WDAAYIO

[P SURYHVWH TXDIW GUIMWP DR DARFRXQWELQWV

8 QMG 1 DARQV2 |1LFH I RUBRXVK
BRXVK &RRSHIDARQ 81 2 66&

8 QWG 1 DARQV' HYHBSP HQW
3WRILDP 81' 3 DQGVWKHZ IGHU
81 GHYHBRSP HOMA WP \KRX@
UHFRIQMVH AYIORAHW BIG SHHU
GDWIQI AV HQ JHOHDWAG
HYLGHQOFH DQG FRP P XQIW

P RQWVRUQJ DVSDUAR VIKH 667&
HAR WP

81 VXSSRUMG667& IQUDRYHV\KRXG
LQFXGH AYIORAHW IQSURILP P H
GMJIQ [P SBP HOBWRQ P RQVRUQY
DQGUHMEZ. &RXQWIHVVKRX@ DOR EH
HQARXUDJ HG VR UHSRUNAYIOARAHW
FROAEXWRQV\R 6678 LQIRGQEL

1 DARQDBHYLZ 915 9ROIQEY / RADO
SHYILZ 9/5 QDWRQDG' * UHSRUAQY
DQG8 1 NQRZ BIGIHSOMRP V



5 HJ LRQDAQVAI RYHLOP HQVDCRU DQVDRQY
VKRX@ RSHQ UHIIRQDOB67& 6' * DQGSHHU
GDLOIQI P HKDQMP VVR VKPWUHG FLYLO
VRAHW SDUAASDVMRQ

5 HJIRQDAERGHV WDWARRLEQDW FRRSHIDARQ
6 * 1P SBP HOMMRQRUSRIR GDIQ) KRXG
LQYROH QDARQDIDQG UHI IRQDAAMORAHW

7UDQIX@UFRRSHIDRQ SLRYIGHW DQG
| DALOVIVRO/VKRX@S P DNH FLYLO/RAHW
SDUAASDVRQ DI XQGHG GHMIQ
LHTXLWHP HQW

UOMDDIHAR 2 (& ' $&P HP EHY

HP HUIQJ SUIRVIGHLY (8 7HDP ( XURSHDRRWY/ 81
DJHQAHY DQG RWHUWIDQI XQUFRRSHIDWRQ

| DAORVRY/\KRXG EXGIHWRURMORAHW
SDUNASIMRQ WDQUDMRQ FRP P XQIW
FROWXEIMRQ SHHUH FKDQIH GREXP HQEMRQ DQG
DAFRXQIEELDV ILRP \WH RXWHW7KLZ RXG KHS
SUHYHQWMDQI XOUFRRSHIDARQIURP LHSURGXAQ
WS GRZ QDIG G QDP IEVXQGHUD GLLIHHQWDEHO

SOWRP VIQ DIHQGED VAWM HIGHAH JHOHIDARQ
P RQWRUQ) DQG UHIIRQDFFRXQEELDV &IMO
VRAHW SDUASDARQ FDQ KHS HUXUH WDWHIIRQDO
FRRSHIDAWRQ UH BFWFRP P XQW U-DDMAY QRWRQD
IOMIRYH.QP HOECSURIMAY



7WDQVSDLHOR.  \DIHIXDUG DQG
SDUAASDVMRQ WRQGDUEVVKRX @ DSSO® VR
WK QEEDCFRRSHUDVRQ DQG LQYHWR HOWE
SXEQF GHYHBRSP HQAEDQNVDQG

GHYHBSP  HOW LODORH LOWAMWRQV CONHG VR
667&

3XEQE GHYHBSP HQAEDQ\VDOR KDYHDQ

[P SRUBQNRBIVR SO [QSURP RWQ HQDEQRY
HOVILRQP HOW /I RUAYIORAHW IQFIGIQ) WILRXIK
WDQUSDUHOR.  DFFHWAR IQIRWP DWRQ
DFFRXQIEELDV P HAKDQMP V UREXVW

HOVILRQP HQWEDQG VRADOD HIXDLGY DQG

P HDQQII XCSDUMASDARQR! DIIHAMG FRP P XQUAAV
LQSIRVIANVDQG SRTIA SURFHWHV ENHG\R
WRKQEDIFRRSHDARQ [Q UDWKRXH FTP DM
11QDQPH DQG UHIIRQDCSXEQE JRRGY . KHWH
UHBYDQMMH. VKRX@ DOR FDORQ JRYHLQP HOM\R
QWHNEARQY RQ AME \SDAH DQG SXETE
SDUNASDARQ

* (REDOGHYHBRSP HQWFRRSHUIDARQ SRIA
SIRFHWHVVKRX@ HP EHG FLYLORAHW
SDUMASDVMRQ AYLF VSDFH WDQVSDUHQR
DQG DFFRXQUIELDA LOQ VKH | XWIUH
FRRSHUDWRQ DIHQGD

TKIVIQFIGHVE' * UHYLZ 8 1 ) IQDQAHIRU

' HYHBSP HOW) I IRMZ XS GHYHBSP HQW
HIHAYHOHWGVAXWMRQY 81 2 668 963$  IRBRZ
XS 2(& ' $& WDQIXOUFRRSHIDARQ GVAXWMRQY
DQG I XVKUH GHYHBSP HOWARRSHIDARQ GHEDMV
7KHIXWUHR FRRSHIDWRQ VKRX@ QRWRQD EH

P RUHKRU} RQEEHE HHQ WMV P XVWDOR EH
DFFRXQWE®I\R SHRS®IDQG FRP P XQWAV

) RKVP HP EHY/DQG ALYLO/RAHW QHVE RUNV
VKRX@ GRFXP HQWQDP H DQG DGYRFDVA | RU
AYIORAHW GG 667&

1 DWRQDIDQG UHIIRQDCSOMRIP V\VKRX@G P [0S 667&
HOM SRQN FRBAMWYIGHOAHR! SHHUBDLOQ)
DQG XVH QDWRCDOUHI IRQDIDQG JBEDIMGYRADA
\VSDRHVVR SX\K | RURYIO/RAHW SDUMASDARQLQ
667& JRYHLQDORH DG 1HQDQHQ]



6678 Z LQRQD UHDFK IW IX©@
?W%“NN OWANMRQY
FR(IJ'FWFRP P XQWAV
FRXQML—N[IQGU—ULRQ\/IQZDV
WDAP DNH FRRSHUIDARQ P
HIHPWYH 7KHVIMNGQRZ ww
UHFRIQWVH UHVRXUAH
LOWNARCDDMH W 1 WH
6 * VVDUHVR EH UIVEXHG 1Q WHU
1LODO HDY/ FRRSHDARQ P X\W
DQIH DOG WDWAKDQIH WUV
B\ UFRIQMQJ AMIO/RAHW DVD
FRUH DRRU QRWDO DIMUKRXIKW
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