


, QURGXRNRQ -

0 RHWDQ P I@RQ$ XVADIDQV SURYIGH XQBDIG FDUH\R IDP 1O P HP EHWY/ 1UHQGV
DQG ®RYHG RGHVHYHY GD. 7KHUEDANI URXQGV DUH DV GLYHWH DV \WH CDARQ MHD
Z W FDUHYFRP 1QJ |URP DVHAWRQVRI $ XVADIDQVRAHW IQFOGIQ) \ RXQ
SHRS®! DQG FKIGUHQ

8 QSDIG FDUHLY P DNH DQ HQRUP RXV FROAIEXWRQ VR $ X\VADIDE/ HFRQRP \ DQG
VRAHW 7KH DIBMDW SURWXUH RQ RXUKHDIK. DI HG DQG GIVDELDN FDUH A IMP V
DQG HQKDQPH WH LOGHSHQGHGAH DQG TXDOV Rl @H RI WRVHWH. FDUHIRU ,Q

WH 9DOH Rl QI RUP DOR DUH UHSRWHMAP DMG \WH DQQXDOFRWR UHS@FH
XQSDIG FDUHY/ Z RX@ EH EI@RQ

. KB WH SURYIGH DEVRGWIO YIVBOUXSSRWWRUWRWH WH FDUH IRU XCBDIG
FOUHY/ P DNH KXJ H SHYROLOAUIEHV RIWQ IRU RIQ) WHURZ Q FDUHHY/

HGXFDWRQ \RADCFRQQHPWRQY DQG Z HBEHQ)  7KH. KDYH \J QUIEDQWD &Z HU
GYHY'RI 1LQDQADOHEXUW DQG P XAK SRRUHUSK\ MEDODQG P HQEICKHDOK
RXWWRP HV\WWDQ WH EURDGHUS XVADIDQ FRP P XQW

5HARIQMQJ FDUHY

$ XVADIDR/ XQSDIG FDUHLY DUH @ HO XQUWHHQ XQQRWAHG DQG XQKHDUG 7KH KIGH
10 SOIQ LI KWVRR EXV J HWMIQ) WURXI K HYHY GD\ VR FRP S@IQ RUDGYRFDWM IRU

WHURZ Q LOMHW DQG QGHHGV

7KHUZ RUN EHFDXVH MV XQBDIG IV XQGHUUHARI QVHG DQG RIWQ P IVXQGHUARRG
7 KHUEURDGHUFRQAIEXWRQ VR $ XVADIDR/ HFRQRP \ DQG VRAHW J RHV
XQDANQRZ BIGI HG 7KH\ UHP DIQ DAEHWWVDQ DGMGQPWQ P DIQWAHDP \HWIEH
SIRYMRQ

© KIBI XQSDIG FDUHY DUH RIWIQ KL K® WG DQG YDWD H SHUHQRHG WH DUH
WDUHO UH HUHG VR DVEHQ) SDWARI $ X\WADIDB/ FDUH HARQRP \

7KV OANRI BRI QURQ IVVEBZ ©® FKDQI 1Q) Z WK UHFHQASDUIDP HQBW QT XIUHV
DQOG WH QHZ 1 DARQDCR. DUHY6WDMI\  + RZ HYHU LQ D FRWARI @MQ) FUMY Z W
DFFHW/VR DI | RUEDE®! VHIYLIEHV DQG VXSSRWAP RUH GLLI LEX@WKDQ HYHU $ X\VADIDS/

XQBDIG FDUHW XU HOWD QHHG | XUKHUVKSSRWY



(GRNRQ S W

& DUHY/$ XVADID vV WH QDWRCDOSHDN ERG\ UHSUMVHOAY) DQG DGYRFDWY) RQ
EHKDORI $ XVADIDB/P RIHWDQ P LARQXQSDIG FDUHY 2 XUP HP EHWY 1Q HYHW

WM DQG WIUMRY  DUH UMVSRQUE®! IRUSIRVIGIQ) P XFK QHHGHG RQ WH JURXQG
HFHV DQG VXSSRWRUXQSDIG FDUHY/

7KH & DUHY/ $ XMADID HOPARQ DW VIQRUWP HG E\ RXUHVIGHQRH EDVHG
NRZ GIGIH Rl WH GHHGVRI FDUHY DQG WH HYHY GD | HHGEDAN WDWADUHLY/
SURYIGH VR RXUVHYIEH SUIRYIGHUCHX RUN

7KH DAV GR QRWHHN VR DGGUHWHYHY IMXH IDAQ) XQSDIG FDUHY 5 DWHU WH,
FRP SOP HONMH [P SRWEQABRQI HUWMP Z RUN XQGHUWH 1 DWRCDCE: DUHU
6WDMI\ E\ SIRYIGIQ) P XFK QHHGHG I LCDQADOXSSRWADQG UHFRI QURQIRU
FDUHLY DALY LOPUHGIE® FKD@BIQI 1Q) WP H




&RWR /IMQ) 6XSSRW -

&DUHY/ $ X\WAWDID LV FDAY) |RUD RQH RI| LOFUHDVH 1Q VKH &DUHU
6XSSEP HQAZ KLEK 1V SDIG DQOXD® VR UHASIHOW RI &DIHU3 D, P HOADQG
& DUHU$ @7 DQFH DAWKH EHJI LQQQJ Rl HDRK | LQDQADO, HDU
7KH RQH RI1 DGGMRQDO SD. P HOAZ RX@ EH P DGH 1Q - X®

( WP DMG RQH RII FRWRI DERXW P DWXP LQJ &DUHU
6XSSOP HQMHASIHQN

QDFRW\RI @1QJ RIMY XQSDIG FDUHLY DUH SDIEXOU® GIVDGYDQRI HG 7KH
DOHDG. P D\H KXJ H [LCDQADODRULIEHY IRUONGQ) WHURZ Q GHHGV\R GRN DIWU
WH SHYRQWH FDUIHIRU $ FRWRI @1MQJ FUMY P HDQVWDAWKQSDIG FDUHY KDYH
HYHQ ®WEX\ IQ) SRZ HURQWHUDDHDG, &Z DQG XVXDD |1 HG LOFRP HV 8 QINH
RWHUS XVADIDQV WH FDQQRWMP S® Z RUN BQJ HUKRXLY RUVENH RQ DQRWHUNRE
EHFDXVH R WHUFDUQ) UHVSROUELOAHY 7KH KDYH QR FKRIFH EXWIR IRU R P RUH
Rl WH HYHY GD. QHRHVWAHY ERW | RUWHP VHOHV DQG WH SHYRQWH FDUH IRU
DQG DUH 11QGEQ) IMP RUH GLLILEEX@WR SD. ELQY RUP HHWRQH RII FRWVIRUKRXVHKRTG

UHSDOILY DQG DSSMHV

MY WHH RUH XQUXLSUMQI WDAIQDGADOGMAHW Z DVRGH Rl WH FRUH WHP HV\R
FRP H RX\RI WH QDWRQY IGH FROUXGIMRQ SURFHW DURXQG WH GHYHBSP HOARI
WH 1 DARQDCR. DIHUBWDMI\ ) XUMHUP RUH \WH &DUHU. HEHQJ 6XIYH,
UHSRUNV WDAZ KIBI RQD Rl $ XVADIDQVUH® RQ D.J RYHUP HOASHOMRQRU
D@z DQFH Rl SUP DN FDUHYDQG Rl QRQ SUP DU FDUHY/UHD RQD
JRYHUP HOASHQURQ RUDT@RZ DQFH DVWHUP DIOVRXUFH RI LQFRP H - 7KH \IXUYH,
DOR 1L.QGV FDUHY DUH WUHH WP HVP RUH @\HO VR H SHUHQRH \WJ QUIFDQAIICDGADO
GIVAHW




&DUHWY/ $ XVADID IV FDAQ) |RUD LQAUHDVH LQ VWH & DUHU$ @RZ DQRH
1Q @QH Z MK VKH UHPHQAD RYHLOP HOW XQGHG LORUHDVHV IQ VKH Z DI HVRI
DJ HG FDUH DQG HDWO FKIGKRRG HGXFDWRQ HP S® HHV 7KH LORUIHDWH
Z RX@ EH GHOYHUHG 1O VE R WDQRKHV K WH 1 LIAMR Q- X® DQG
WHWHRQGR Q- XO®

( MIP DG FRWRI P I@RQ D\ HDUIRUWH [IUW  LORUHDVH DQG
DQ DGGIMRQDO P I@RQ D\ HDUIRUWH VHFRQG ~ LlQARUHDWH
DWXP 1QJ WWHUH DUH UHASLHQN
&DUHUS @Z DQFH LV D \XSS®P HQMY SD. P HOARI SHUIRWZL KWAKDLY

SDG 1L \ RX FDUH IRUVRP HRQH Z IWK D GVDEI@N RUP HGIFDCFRQGIMRQ RUZ KRB/
IWDCDI HG DQG Z KR GHHGVRQIRIQ) GDI® FDUH IRUDWBDWY P RQMVRUKDVD
WP [QDOFRQGIMRQ

& DUHU$ @Z DQFH SURYIGHV UHFRI QURQ Rl WH FDUH WDWKQSDIG FDUHLY SURYIGH
IRUSHRS®! Z W FRQGMRQV WDWXEVEQAD® P SDIUWHUFDSDAW R SHURWP
DPRYMAVRI GOIO® ONQJ : KIG! MIVIGFRP HWMMG WH & DUHUS @RZ DQRH LV QRADQ
LGFRP H \IXSSRW\SD\ P HOW/




6XSHIDQQXDIRO RU&DUI-L)V-

&DUHY $ XVADID LV FDA) | RUVKH GHVLIG P RGHAQ) Rl VKH FRVW DQG
EHQH IWRI DGGLQJ VXSHUDQOXDARQ VR VIKH & DUHU3 D\ P HOW VR EH
XQGHWBNHQ LQH LUV P ROV DIVMUVKH ) HGHUDOHBIPARQ Z VK D
FRP P VP HQWR P DNH D GHAMRQ GXUQJ VWH VWP RQ VKLY RUDQ
DOMLODWYH SUH HUHG DSSURDAK VR HQKDQALQ) VIKH UHLHP HQWQRRP HV
Rl ®Q VWP XQSDIG Z RINQJ DIJH SUP DY FDUHWY/

0 RUHWDQ Rl $ XVADIDB/ XQSOG SUP DY ADUHYDUHRI ZRWNQ) DOH
8 Q50G SUP DY ADUHY KDYH P XFK &Z HUZ RUN RUFH SDWASDARQ DMV

FRP SDUHG W QRQ FDUHY/ $ VD UHVXOVIWY VAP DIMG WDAXQBDIG FDUHRY/
A\H 1Q ARWP H HDWIQ] VDG |QVXSHDQOXDARQW DI H

) RUHYHY \ HDUWDWRP HRCH VD SUP DY FDUHU WH ®\WH 1Q

\XSHIDQQXDARQ

&DUHY/$ XVIADID WARQ) ® EHTHYHVWDAKQSDG SUP DY FDUHY/ Z KR DIH R

Z RUNQJ DJH DQG Z KR DUH UHFHYIQ) WH & DUHU3 D\ P HQAVKRX@ UHRHYH D
IRW RQH VXSHIDQQXDARQ VXSSBP HQAZ KIEK Z RX@ EH VHADWMH FXUHQN
\XSHIDQQXDARQ J XDUDQMH BIYHO :  H KDYH EHHQ DGYRFDWY | RUWLY FKDQI H
RYHUWH OWWZ R WP VRI J RYHWP HQW

7KH) HGHIDO* RYHUP HOMHRHQM UHFRI QVHG WDWQHZ SDUHQV Z KR \SHQG

WP H RXWRI WH Z RUN RUFH VKRX@ KDYH VXSHUDQQXDARQ DGGHG VR WHU
JRYHUP HQMXQGHG SDIG SDIHQEOBDYH 7KLY Z [@WBNQ - XO DQG KDV
EHHQZ HBRP HG E\ & DUHY/$ XVADID 2 QDYHIIH XQSDIG SUP DY FDUHY\SHQG
L QUIFDQM BQJHURXRI WH Z RUN RUFH WDQ QHZ. SDUHQW DQG WH \DP H
SUGAS®I R WHGXAQ) WH [P SDPARI FDUQ) UHAVSRQUELDAHV RQ UHWHP HQADYIQ) V
\KRX@ DSS®



<RXQ) &DUHJYUDY -

&DUHY/ $ X\VADID LV FDAQ) | RUVKH DQQXDOEXWDY DP RXQWKQGHUVKH

<RXQJ &DIHUYXUDOY 3WRIWDP <&%3 VR EH IQRHDVHG | LIRP VR

10 UHFRJ QURQRI ViKH LOFLHDVHG FRWARI QMQJ RI \ RXQJ FDUHWY/

DQG | RUVKH DQQXDOQXP EHURI EXU/DUHV VR EH LQRIHDVHG | LRP R

VR P HHWWH GHP DQG I LIRP H@I LE®! \ RXQJ FDUIHUDSSTFEDQN

( VAP DIMG FRW\RI P SHUDQOXP . SHUDQOXP [RU&DIHY/
$ XMADID VR P DQDI H WH O HUSWRI WDP

,Q WHHZHH FOUHWY XQGHU  \HDWRI DOH 7KIVIVONHO VR EH DQ
XQGHUIHWMP DM GXH W\ RXQJ FDUHY QRWIGHQM Q) WHP \HOHV DV FDUHY/

<RXQ DHYDIHGXSW  \ HDW\XITHUBZ HIHG HGXFDARCDCRXWRP HV
FRP SDUHG VR WHUSHHY/ ICFOGEQ] RZHHG1 $3/$1 UHVXWV <RXQJ &DUHY/DOR
AW VRADAOVROWRQ GCHITHW/ K\ SHYI IOCHH DOG WAHW WURXJ K VADICHG

UHDWRQWKISV 1Q HEGXFDAWRCDOWHWYT V DAZ RUN DQG RIWAQ DAKRP H % YIWMH Rl

WH FDUQ] QHHGVDAKRP H \ RXQ) FDUHWAI DP LKV DUH RIWIQ LQ | LQDCADOWAHW/
DQG\ RXQ) FDUHY/ J R Z IWRXWEKRROKSSTHV XQLRUP V H FXURQYV DRRYMAV

Z W TUHQGY VSRWDQG P RWH

610H WH <RXQJ & DUHU9UWDY 3WIRIUP <&%3 KDVEHHQ DALY \ RXQJ
FDUHWY/ DI HG \ HDWY/ VR FROAQXH WHUHGXFDARQE\ SWRYIGIQ] WHP Z W

I LQDCADCDWMBCRH VR UHGXPH WH QHHG VR XQGHWENH SDYWAP H Z RUN Z KL
MG\ Q) DQG P DQDJ 1Q) FDUQ) UMVSROUELDAHY & DUHY$ XVADID KDVEHHQ
UNVSROVE®! | RUP DCDJ 1Q) WH <&%8 MQPH W IGFHSVRQ

,Q$SUO * RYHUQP HOASURYIGHG DGGMRQDAXQGEIQ) VR WH <&98 \R
LCFUHDVH WH QXP EHURI EXUDUHVIURP R DIRXQG D\ HDUDQG WD\H
WH DQQXDCEXWDW DP RXQAIURP R BL0PH WHQ \ RXQ) FDUHWY/
KDYH | DFHG | XUMHUM QLIEDQAIGRUHDVAV 1O WHUFRWRI @1Q) DOG WH GHP DQG 1O
WH PXUHOAK& Y8 URXQG LV LI QUIEDQWD KL KHUWDQWH QXP EHURI DYDIOE®!
EXUDUHV P HDQQ) D@ HQXP EHURI HDJ [E®I\ RXQ) FDUHUDSSTDQN Z LGP W

RXW
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&DUHWY/ $ X\VADID LV FDAQ) | RUVKH & DUHU,QFOMYH :  RUINS@FH , QUDWYH
&, , VR EHH SDQGHG VR LOFUIHDVH WKH QXP EHURI HP S® HW/Z KR
XQGHWINH VIKH VHO DWHWP HQW H SDOG LOR RWMHUNH VHRVRWYY DQG
SWRIHMRQV LOARGXAH LOR WWH SXETE VHAVRUDQG EXI@ SDWQHUKLISY
Z WK P DRRUHP S® HURW DQVDWRQY

(WP DMGFRW\RI P RYHU \HDW ZKIFK Z RX@ GRXE®I VWKH ] HRI
WH&,: , SIRIWP

7KH &DUHY: HEBHQ) 6XUWH 1RXQG WDW Rl EXUWHQANFDUHY/ DUH IQWVRP H
IRP Rl SDIGHP SR P HQN2 | WRVH Z KR DUHHP S®\ HG Z RN GWWDQ
KRXWY SHUZ H-NZ KI®B ZRWN KRXWY SHUZ H-N DQG ZRWP RUH
WDQ KRXWSHUZHN

7HT © Rl HP S®\ HG FDUHY/DUH GRIQJ BMW SDIG Z RINWDQWH. Z DOW
D® RW\GRXE®! WH L.CAGHPH Rl XQGHUHP S®\ P HOAHSRUMG E\ DGXOV
$ XVADIDQV &DUHY/Z KR Z HIH HP S\ HG Z HUH W QLIFDQW P RUH @\HO R KDYH
KHDOM\ GIYHYRI Z HEHQ) FRP SDUHG VR WRVH Z KR Z HIHCBAZ RUNQ)

+ RZ HYHU Rl FDUHWY EHIHYHG WHUDELON \R SDWASDM 1Q SDIG
ZRUNZ DVJ HMQJ Z RUH

&OD® FDUHY/Z DQMR Z RINIQ SDIG HP S®\ P HOALL WH. FDQ ,| WH GR WHU

I LODQRADOHRXUW DQG KHDOM DQG Z HBEHQ) DUH HQKDQAHG 7KH P D CRVWEH
DE®I VR Z RINIX@WP H DQG P D GHHG DGHIUHH RI 1G] LEIOV IQFOGIQ) WH
DELON VR VENH XQSOQQHG BDYH RUR Z RINIURP KRP H 7KH FKDOIQI H LV \WDW
P DQ Z RUNSOFHV GR QRWKQGHIMEQGE RUUHFRI QVH WH QHHGVRI FDUHLY QRUKDYH
WH QGHFHWOW SRIAHV DQG SURFHWHV 1Q STFH VR VIXSSRWIMHP

7KH &DUHU,QFOMYH . RUNSOFH ,QUWDWYH &,: , FDOP HRXWRI D) HGHUDO

* RYHUP HQWN REVDQG 6NQY6XP P MUHFRP P HQGDWRQ VR UHGXPH EDUIHY/ \R
HP S\ P HQARUFDUHLY 7KLY QGRWRQD KHSV FDUHY EXWY J RRG | RUSURGXPWRYW
Z RUNSOFH FXGMUH DQG HP S®\ HH ® DW















