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H DUH GHQIKWHG VR SUHVHQVWKH ( DWAS \ UKLLH $ FVIIYH 7 UDYHOB VUDVIAJ \
D DU HYROMOJ GRFXP HQW Z KIFK @\V RXW VKH SDWK IRU
IQUOWAKFVXLH SRQF\ FDP SDLJQV DQG HGXFDMIRQ VR SWRP RWM
LORLHDMIQJ WDVIAV RI $ FVIYH 7 UDYHO

7KH \WUDQVS RUN VHFVRU J HOHLDMAY VKH @W HW VKDWH Rl 6 FRVIDQGHE!
* IHHQKRXVH * DV ( P LWAMROV. VIKH P DIRUW RI Z KLFK DWH J HQHIDVAG E)

LRDG VUDQVSRUV 7 R PTHHWMKH 6 FRMIAK * RYHLOP HOW VDU HWRI 1 HWE HLR
(P DMRQV. E) VDFNQQJ WDQVSRUM MP DMMRQV LV FUKFIDO 7KH
WUDWAI\ (I DERXW P RUIH VKDQ HGXFIQJ \HP WMRQV W LV DERXW
IQFIHDMQJ. DFFHWIELOW DQG FUHDMRJ |\ HOW\DE® DQG  IDW
HQYLLROP HQW/IRUGRFDY DQG YIMVRU/

( DWAS \ UKLLH & RXQFLOLY GHGLFDVG VR LP/SIRYIJ VKH TXDA@W RI @ H RI

IHUGHQW DQG VKRV Z RWNIQJ KHW 4DV ZH® DV LQFUHDMQJ VKH
HQYLLRQP HQVDOVXWDLODELOW RI DFVIYIMMIQ VIKH UHI LRQ $ FVIYH 7WDYHO

P RGHV RI WDQVSREMIBE@DOWRQ KXP'DQ SK\ VIFDOLOSXW? FDQ VXSSRUN
VKHWH REMIFVYIV.  LHEXFIOFT WDOVSRUN WHODWG HP DMRQV  DQG

P SWRYIQJ KHDOK ZHE@EHLOJ DQG VDIHW Rl VKRWH QYIQJ DQG Z RWNLOJ

1Q ( DW \ UKLLH

7KLV $ FVIYH 7 WDYHOB WDWIAJ\ RXV@QHV VKH NH\ P HDVXUHV UHT XLLHG VR FUHDVIA D @WIRQJ DQG HI | HFVIYH VKL W
ILRP SUYDWH YHKLF®I WDYHOVR Z DONLQJ Z KHH@QJ DQG F\ FAQJ |RUVKRUMRXUQH\ V 7KH P HDVXUHV LG RXW
IQ VKH DFVIRQ SMQ KDYH EHHO IQIRLP HG E\ LQ GHSVK HQJDJHP HQW Z MK GRFDO WDNHKRGHU/ DQG
P HP EHUO/ RI VKH SXEQF HQVXUQJ VKDW:P HDVXUHV DWH WHIGIFVIYH RI VKH QHHGV DQG Z DQW Rl VIKH
FRP P XQLW

( DW\$ \ UKLLH LV DQHDG\ FRQQHFWAG VR VK H QDIRQDEF\ F®! QHVZ RN RI1HU/ GHGLFDWAG VKDUHG XVH URXVIAV
VXFK DV VKH &KUYV +R\ : D\ DQG KDV DQ DUD\ RI FRR P XQIW SIRMIFW DIP HG DWLOFUHDMQJ DFFIA VR
Z DOIQJ Z KHH@QJ DQG F\F@QJ 7KLV WUDWAJ\ DIP VR EXLG5 RQ VKHVH VRAG |RXQGDVIRQV HQVXUQJ WDIH
FRQQHFVMG DQG FRQYHQLHQWS FVIYH 7 UDYHOVHUYLEHVOFIRWAK H UHJ LIRQ ,WDOR HP SKDVVHV VIKH LP SRUDQFH
RIEXLEBI, RQ H MQJ FLRW FRXQFLOUHMVRQVKLSY VIR FUHDWH D WXO X QU LHG VA WHP

P SOPLHQIRO RI VKLY WUDWAJ\ Z LGVHH VIKH FUHDVMIRQ Rl D FRQQHFWMG DQG GLLHFWZ DONLQJ  Z KHH@QJ
DQG F\ FOJ QHVZ RIN $ SMFH Z LYK VDIH LRXVV VR DFFHWVHYIEHY HP SQR\ P HQW HGXFDVIRQ DQG GiLVXH
DWUDFVIRQV ,WZ LADVHH LQFUHDVHG SIRYIMRQ DQG SIRP RURQ RI VIDLOLQJ DOG VXS SRUM RUVKRVH VWDYH@QJ
DEVIYHO® DOG @W® HQVXUH VXS SRUMRU$ FVIYH 7 DYHOLY LQJWDIOHG LO FRXQFLOS RAF\

Hz RXGE @\NH VR VKDQN D@P HP EHU/ Rl VKH SXEQF DQG WIBNHKRGGHU/ VIKDWKDYH J LYHQ VKHLUMP H DQG
H[ SHULQFEIWVR KHEIIRLP VKLV WUDWAJ\ 3 @FLQJ VIKH NQRZ GIGIH DQG H[ SHUHQFH RI GRFDOSHRS B DVWVIKH
EHOWH RI VKLV VAUDVIAI\  BIOVXUHV VIKDWVKH P SBIP HQVDVIRQ RIF P HDVXUHV KDV D Z HFRP HG DQG SRVIVIYH
LOIXHOFH'RQ RXUFRP P XQWIHV

$SUO
' 28*%/$65(,



SJ
e

$&7,9( 75%$9(/ 675$7(* <

29(59,(: 32/.&< 5(9,(: &2168/7%$7,21

6 WDWHJ\ 2 YHUYLHZ S 3RAF\ 5 HYLHZ SJ 0 HWKRGRORJ\ SJ
3 IRFHW SJ 5 HDWAG 3 URNHFW/ S]J 6 X UYH\ SJ
0 DSSLQJ 7RRO SJ

(, B67.,1* 6,78% 7,21  &RQVXODWRQ 2 YHUVLHZ S
$,O6 2%-(&7,9(6— . RUNVKRSYV SJ

" DWD SJ
PV 2 ENHEWYHV 3 LRYLVIR :
$ SJ Q . . ( < ) 1" ,1*6
& ROOHFWYLW 6 DI HW SJ
(LR o H\ ) LQGLQJ V -

$&7,21 3/$1 & RVW  %HQHI LW SJ 021,725’1
1(7: 25. $8° .7 (9$/'887,21

$ FWRQV 2 YHUYLHZ -
6 FRUQJ

R = $ XGLWO HWKRGRQRJ \ SJ 0 RQIMRUQJ  ( YDXDWRQ oY
$ FWRQ 3 MQ -

217(176



SJ
e

$&7,9( 75%$9(/ 675$7(* <
($67 $<56+,5(

$&7,9(

/539 (/
675$7(* <

$ FVIlYH 7WDYHOLY DQ\ P RGH Rl WDQVSRUNVKDW UHT XLLHV VKH LOQSXWRI KDW@
KXP DQ JHQHWDWG SRZ HU ,WP RWVFRP P RQ® HQFRP SDWHV Z DOILQJ e
Z KHH@QJ VFRRVDQJ DQG F\ FOQJ $ FVIYH 7 WDYHOLY QRWRQQ EHQHI LELDOVRR =

VKH LQGLYLIGXDO EXWEUQJV KHDAK [LQDQFLDO DQG VRFLDO EHQHILW VIR O/\//( LQ\\_
Z KR® FRP P XQMHV o

7KH 6WDWAJ\ V RYHWDWFKLQJ DIP LV VR FUHDVH DQ DFVIRQDE®! QWVRI

P HDVXUHV VSHFLLF VR ( DW$\ UKILH 7KH P HDVXUHV KDYH EHHQ WDIVHG &' Fy,
VKIRXJK SXEQF DQG WDNHKRG@HU HQJDJHP HQW QHE RWIN DXGMQJ %
SR@F\ HYIHZ RUD FRP ELQDWRQ RI VKH DIRWIHP HQWRQHG 7KH DFVIRQ 5
S®Q Z LDARZ ( DWS\ UKILH &RXQFIO ($& VR LP SLRYH $FWYH 7UDYHO - | d\@
RYHU VKH QH[W  \HDW NQRZ LQJ VKDW VKH P HDVXWHV KDYH EHHQ HAN
KLJKQIKWG E\ VKH GRFDOFRP P XQIW DQG VKH SHRS® Z KR Z LGDXWH

VIKHP

7KH WUDWAJ\ Z LA KLI KQJ KWP HDVXUHV HT XILHG VR LQFUHDVH (DVIAV R
$ FVlYH 7LDYHO ,\WIVD  \ HDUGRFXP HQWKDWZ LGEH P DQDJHG E\ ( $& «RZ
/LJKW 7RXFK WHYIHZ V Z L@ EH KHG@G ELDQQXD@® VR HQVXWH VKDW
P HDVXUHV LHP DLQ LQ @QH Z VK GRFDOSRQ@F\ DQG FRP P XQW GHP DQG

&5/\/\'\65\

' DVID FRABIFVHG GXUQJ VKH HQJ DI HP HQWSWRFHW Z LGODDOR EH XVHG DVD  “OHNT
EDVHAQH VR GHVHWP LQH VKH VXFFHW RI P HDVXUHV RYHU VKH QH[ W
\ HDW/ b
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$ WYHZ RI GRFDO WHILIRQDO DQG 3WRP RIRQ RI VKH RQ@QH VXUYH\ DQG
QDVIRQDOSRQ@F\ P DSSIQJ VRRO WKWRXJKRXW ( DWV
$\ UKLH
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$ WHYIHZ RI VKH H IWQJ $ FVilyH 7 UWDYHO

QHVZ RWN

67$. (+2/"' (5
(1*$*(0 (17

,QYLWVDVIRQVY WHOW VR WDNHKR@GHW/ VR

VR P HHVIQIV VKH RQ@QH VXUWYH\ DQG
JRXS Z RINVKRSV
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SHYIHZ RI H IWIKQJ WDYHODQG KHDAK
GDVID

$&7,21 3/%1

&UHDVIRQ RI D @WRI P HDVXWHV EDVHG
RQ VKH HQJDJHP HQWIHHGEDFN SRQF\
DQG GDVD WHYLHZ

0 HDWXWHV ID@ QR RQH RI ILYH
FDWAJ RUHV

e 5RXWM

e QIIDWUXFWUH

e 3RQF\

e ( GXFDVIRQ

e &DP SDLIQ

6FRUQ] MWHWP IP SGIP HOWG WR
FUHDWA P HDVXWH SURUW

509,(:

6 VDNHKR@HUS HYLHZ

" WIDIWWUDVWI\ LV VHOQWMR 6 VDNHK R@GHWY
IRUWHYIHZ IRUD Z HHN SHURG

3 XEQF WHYLHZ

" WDIW WIDWAI\ LV P DGH SXEQF IRU
WHYIHZ IRUD Z HHN SHURG
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) LODAVHG WUDWAJ\ LV SXEQWKHG DQG
VWH SWRFHW RI HQDFVIQJ VKH $ FVIRQ

3@Q EHJ LQV

7KH P DNRUW RI P HDVXUHV Z LGDEH ViKH
WIHVSRQUELOW Rl VKH  FRXQFLO
KRZ HYHUVRP H Z LGEH EHWGHQYHWHG
E\ EXVQHWHV WKRRY DQG @RFDO
RU DQLVDVIRQV
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'QFUHDVH GIYHO RI VDIHW | RUVKR\H
Z DOIQJ Z KHHDQJ RU&\ FQQJ

y

& UHDW D FROQHFVG DQG
FRKHUHOWS FVYH 7 UDYHOQHVE RWN
1O ( DVWAS \ UKLLH

y

( QVXUH SLWRYIMRQ RI $ FVIlYH 7WDYHO
| DFLOMHV DQG DFFHW VIR VHUYLEHV
1Q UXUDOFRP P XQUIVIHV

TS 06

7KH DIP VDQG VKH REMIFVIYHV VKRZ Q KHWH DUH GHHP HG FUXFLDOVR
VIKH VXFFHW RI VKH WDV \ DQG VKH LHVQJ DFVIRQ S@MQ 7KH\ Z HWH
KLJKQIKWG GXUQJ VKH HQIJDIHP HOWDQG WHYIHZ WBRJHV Rl VKH
SWRMIFWDV Z HE@DV EHLQJ LQ @QH Z LYK ( DWAG \ UKLLH & RXQFLOS RAFLHV

7KH DIP V DQG REMIFVIYHV @OQN FAQRVHO Z IMK VKH  NH\ VKHP HV VKDW

HP HUW HG GXUQJ VKH HQJ DI HP HOWS WIRFHW

e G6DIH5RXWAV
e &RQYHQLHQWWDYHO
e 5XWOFRP P XQUWHV

7TKWIRXIK FLHDVMQJ D P RWH DWUDFWYH $ FVIYH 7WDYHOQHW RWIN P RUWH
SHRS® Z K EH HOQFRXWDJIHG VR Z DM Z KHHO RU F\ F1 VKHUHE\
WHGXFLQJ WHADQFH RQ YHKLFMH VWSV DQG VKH DWRFIDVWAG HP DMMRQV
7KL Z LODAR KHG VIR DFKLIHYH VKH DLP VRl VKH ( DWAS \ UKUH &@P DWA
&KDQJ H 6 WDWAJ\

7KH P RQWRUQJ DQG HYDXDWRQ FKDSWHU Z L@ RXV@QH KRZ VKH
WUDWAJ\ DIP V DQG REMHFVIYHV Z LGEH WHYLHZ HG DQG VKHLU VXFFHW
P HDVXWHG

3 URUWR HQJ DJ HP HOQWZ IVK WIDNHKRWGHUY DQG VKH SXEQ@F D VHS DUDVA
VHWRI DLP V Z HWH FLHDVWHG LHOVIRJ VIR VKH SWIRFHW LQ RUGHUVIR HQVXH
VKDW HQJ DI HP HQW WIHDFKHG VWKH WHT XUIHG JWRXSV DQG WHVXKUWHG
YDXDE® LHVXQY 7KH DIP V RI V\KH HQJ DI HP HOQWZ HWH

e 7R UHDFK LMMGHQW LQ D@ Z DUGVRI ( DWA \ UK LLH

e 7RIRWP DQ DFVIRQ SMQ WHI BFVIYH RI VKH QHHGV DQG Z DQW RI VKH
FRP P XQLW

e 7R SWRYIGH DQ RQ@QH SMWRWP IRU HQJDJHP HQW VKDW LV
DFFHWLE B VR D@

e 7R JDLQ VXSSRUMDQG EX\ LQ ILRP UHVLGHQW DQG GRFDOE XVLQHWHV

SHYIHZ RI VKH HQJDIJHP HQW GDVID WRZV VWKDW VKHWH Z DV

HQJ DJHP HOWILRP WHVGHQW LQ D@Z DUV Rl ( DWV$ \ UKUH DQG VKDW
VIKHWH Z DV VXSSRUMRU$ FViYH 7UWDYHOP HDVXWHV ILRP VKH P DNRUW RI

7 0/0-

" HYHERS LOIIDVWXEFW H DQG
SRAFLIHVZ KIFK S@FHVS$ FWYH

7 WDYHODWIW KW KRRl W K
WDOVS RUAKLHUDUFK\ DQG

FROWQXH W RRQUXO\Z W MiKH
SXEQE W RQVXUH VDIHW \
FRQFHLWDVDWH P DQDJ HG

6%) (7<
. RINZ IW K DWAS \ UKLLH/ HIVXUH

RFDCEXVOHWHV DQG W K
WRILP VHFWBW BLRP RW H
$ FWYH 7WDYHODVD P RGHRI

WDDVS RUARUDQ DFWYIW V LON
LIRXWVAZ LW KIH\ DW DFURQV

&ROWQAXHW B RN Z IW KFKR RO
DQG S@FHVRI HP S&R P HOWR
HOVXUH SIRYIMRQV DWH LQ S@FH
W RQDE®I P RUH $ FWYH 7WDYHO

FRP P XWVDQG WILDIQJ

S 42516 2 % (&7,9(6

' HYH®RS D FRQWQXRXV
QHW RN FROQHPWQJ
UHV.GHQWOODUHDV W RH\
DP HQWHY DQG S@FHVRI

HP S®\ P HOWRUHGXFDWRQ

( QVXWH GHYH®RSHW/ SWRYIGH
KL K TXDOW $ FWYH 7UWDYHO
P HDVXUHVZ IW IQ

GHYHIRSP HOW BIQG

( QUXUH IXWDOWHW @ VDQG FRQ(S;' Q) W RH
DUHDVRI P XG\SI HQIFL
GHSUYDWRQ DIH SURUVWHG
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TKIRXIK VKH HQJIDJHP HQW SWRRFHW
IRXVHV Z HH LGHQW IHG 5 RXWMAV Z HWH E\
IDU VKH P RWVFRP P RQ VXJJHWIRQ SXW
IR DU HVSHFID@ E\ P HP EHW RI VKH
SXEQF

SRXVWV WDQJH IWRP  WKRUN QONV
FRQOHFVIRQV VR H[ IMRQJ IRXVHV VR FLRW
ERXQGDU WRXVAV Rl VHYHWDOP LBV 5 RXVH
GHQYHU Z LGFRP H DWMKH KL KHWWFRWARI
DAVKH P HDVXH FDVAJ RUHV DQG Z LYK VKH
®RQJHWWMP H WP HIRUFRP SGMRQ

+RZ HYHU WDIH DQG FRQYHQLHQW LRX\VIAV
Z HUH YRWG VKH P RWVHIIHFVIYH P HDVXH
VR LQFUHDVIQJ DAV RI $ FVIYH 7DYHOE\
WDNHKRGBHW/ DQG VKH 3XEQ@F 5 HVHDUEK
KDV DOR VKRZ Q VKDWWDIILF [WHH F\ FOi
LRXVHV LOFUHDVH LDVAV RI F\ FQQJ E\ P RWH

VKDQ &\ FAQJ 8.

6 VAZ DURQ &UFXMDU 52 8

/KIRXIK VKH HQJDIHP HQW SWRFHW
LQI (DMK FVXLH P HDVXUWHV Z HWH
KL KQJ KWAG

6RP H P HDVXWHV DWH MWW VSHFULF VXFK
DV WH . L& DWRFN RQH Z D\ VA WWHP
RVHU/ DWH DFLIRW VKH FRXQFLODWHD VXFK
DV 6 WHHWE XWIHUS HGXFVIRQ

$ @LOIDWUKFVKH P HDVXUHV DUH SK\ VIFDO
LOVHUYHQWRQV VKDWDLP VR LOFUHDVH DAV
RI $FVYH 7WDYHO HWVKHU E\ P DNIQJ LW
VDIHURUP RUH DFFHWLE A

7KH P DNRUW RI ,QIWIDWAUXFWXIH P HDVXUHV
DIH WVKH WHVSROQVMELOW RI VKH FRXQFLO
KRZ HYHU VRP H Z KOEH GH®J DWG Z WK
VXSSRUN VR RVKHU RUDQMOVRQV RU
VHFVRU/

6LJQDIH ,1)

7KWRXIJK VKH HQJDJIHP HOW SWRFHW
SRQF\ P HDVXWHV Z HWH LGHQW HG 6RP H
IRP SDUNRI DQ H[IWKQJ RU EWRDGHU
SRQF\ ZKI® RVKHW ZRX@ WHTXLUH
WDQG DIRQH ~ SRQFIHV ~ HVKHU QHZ O
IRWP HG RUWHQHZ DRI H[ LWWIQJ

7KWIRXJK VKH HQJDIJHP HQW SWRFHW
VHYHUDOWDNHK RAGSHU/ WDLVHG VIKH DAXH RI
IHHQQJV Rl Z RINIQ] DARQH RU @FNLOQJ
DFVIRQ E\ ViKH FRXQFLO , QViAJ LDVIQJ $ FVYH
7DYHODFLRW D EWRDG WDQJH RI SRAFLHV
Z L@ HOVXWH VKDW W IV SURUVIVHG DQG
FROVGHUHG WHI X@UD

" HYHQRSHUG6VIDQGDWGV 32 /

7KWIRXJK VKH HQJIDIHP HQW SWRFHW
HGXFDWRQ P HDVXUHV Z HWH LGHOW LHG
7KHWH DWH P HDVXWHV VKDW Z L@ EH
P SGIP HOQWG LQ QRWRQO VFKRRY EXW
DFLRW Z RINS@FHV DQG RU DQLVDVIRQV

BRPH P HDWWY MPSO®  SOFH

IP SRUDQFH RQ VKH FRQUOQXDWRQ RI

H[ LMIQJ P HDVXUHV Z KL® RVKHUY IRFXV RQ
LQFIHDVIQJ DFFHW VR F\ F@QJ DP RQJW
LOGLYLGX DY QRWFXUHQW® HDFKHG

7KH +* 9 WDLQLQJ P HDVXWH IRFXVHV RQ

IP SIRYIQ] VKH WDIHW RI Z DONHW/ DQG
F\ FQWV LQ LHDVIRQ VR YHKLFGHV

0DSV (' 8

TKIRXIK VKH HQJDJHP HQW SWRFHW
FDP SDLI QP HDVXWHV Z HWH LGHQW LHG

7KLV FDWAJRU LQFRUSRWDWAY |HHGEDFN
ILRP  WDNHKR@GHUY/ DQG VKH SXEQF VKDW
FKDQJLQ] DWIWXGHV ZDV  QHHGHG

DARQIMGH P SIRYHP HOW VR SLRYIMRQ

7KH FDP SDLIQV WDQJH IWRP  H LIWKQJ

QDVIRQDOFDP SDLIQV VXFK DV 2 SHIDURQ
&M®WH 3DW WKQ E\ VKH SRAQFH VR ( DWV
$\ UKLH VSHFULF FDP SDLJQV VXFK DV D
KLJ K WUHHW®R\ DAV FDUG VFKHP H

7KH FDP SDLJQV RIWQ RYHUDS Z LK
HGXFDVRQ DQG DIP VR FUHDVW D SRVIVIYH
FXQOXWH DWRXQG VKH LGHD RI Z DONLQJ
Z KHH@QJ RUF\ FQQJ

&\ F®) UHQGO 6 FKRRY &$0





































































































































