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$V SDUARI 96, V1 HWEHWR : HHN WH ) RRG 6\ WMP V 7RZ DUGV 1 HW=HLR DQG 1 DVWUH 3RVIMYH
Z HELQDU ELRXJ KWWRJ HWHUH SHUV VR GLVFXW VIKH FUMFDOLR®! Rl VXWILODE®! | RRG A WHP V/ 1Q
DFKIHYIQJ J REDOFQP D JRDEY 7KH IRFXV Rl VKLY HYHQWZ DV VR Hl S®RUH KRZ WKH |RRG A \WMP
FRQWIEXVMV VR J (REDOQHW] HLR JRDY GRRNIQJ EH\ RQG MWMOQHW HLR VR XQGHUAMDQG KRZ Z H FDQ
WDQUMRQ VRZ DGV D |RRG Vi WP VKDWY SRVIMIYH | RUERW SRSXOMRQ DQG SOOHVDU KHDOK , W
DOR KL KQJ KWG KRZ DGRSWQI VXWBLQDE®! SLUDPAFHV LQ VKH |RRG LOGXWM QRWRQ® DGYDQFHV
QHW HLR DP EIMRQV EXWDOR P SLRYHV ELRGLYHUAW DQG HQKDQFHV SXEQF KHDMK

8 QGHUWMDQGELQJ ) RRG 6\ WHP V

7KH HYHQWEHI DQ E\ H S®RUQJ WH FRP S®f IW RI IRRG A WHMP V Z KIFK LQFOXGH DA@WRJ HV | LRP
SWRGXPMRQ VR FRQVXP SWRQ DQG WHLU LOWALFRQQOHPARQV 7KLY KROME YLHZ 1V HWHQWDOGXH VR
J REDOGHSHQGHOFLHV DI HPWQJ HP DMMRQV DQG VXSS® FKDIQ YX@HUDELDAHY

EKD@QIHVIQWKHSE . V) RRG6\ WP

7KH 8. V KHDY\ UHIDQFH RQ P SRUMG IRRG FRQMEXWV VR J UHHQKRXVH JDV HP MMRQV DQG
H SRVHV WH VXSS® FKDIQ VR FOP DM GIMXSVRQV DQG J HRSRAAFDOWIQMRQV %4\ RQG FIP DM
FKDQIH DAXHY @H SXEQF KHDOK FUVHY GXH VR XQKHDOK\ GIHW VRFLDOLQHT XD@DW Z WK KLIK
IRRG FRW IRURZ LQFRP H KRXVHKR@V DQG HOYLLRQP HQVWIDOGH] LDGDVMRQ DQG ELRGLYHUW BRW
Z HUH GVFXWHG

YHOQH LW RI D 6\ WP LF $ SSURDFK

$GRSWQJ D IRRG VA WHP V DSSLRDFK RI1HU/ P XGAS®! EHQHIIW , WHODE®N KRDME SLREGP
VROIQJ E\ DGGLHWMQJ LOWILFRQQHAMG DAXHV VP XABQHRXVD  Z KLEK KHSV VIR LGHQWI\

WLJ QULEDQWBIYHLDI H SRIQW @\H | RRG Z DWM ,\DOR SLRP RWAV LRW VHRVRUFREDERUDMRQ DQG
HOFRXDI HV RQJ MILP VX WIDLODE®! WKIONIQJ  + ROME VKIONIQJ DOR KHSV VR DYRLG XQLOWIQGHG
FRQVHT XHQFHV E\ DOWELSDMQJ Vi WP Z IGH LP SDFW
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6VWDVIAJ LHV I RU1 HWEHLR

(PP D3IHRA +HDGRI &@P DWW &KDQJH DQG ( QHU\ 3RIA DWIKH ) RRG DQG' UQN ) HGHLDWRQ
)" ) RXVEQHG QHW HLR VAWDVWAT LHV QRVQJ WDWP RWHP DMRQVWWMP 1LRP LQJ LHGLHQW QRW
P DOXIDAXUQJ (P SKDM]LQJ D MWMADQVMRQ [RUIDWP LQJ WKH QHHG VR VXSSRUN DLP HUY LQ
DGRSWQJ UHJ HQHUDVYH SUDPAFHV Z DV KL K@ KWG $ GGUHWIQJ P SRUN DQG GH RUIHWIMRQ E\

IP SLRYLQJ VXSS® FKDIQ WDQVSDUHQR L FUXFIDO

$P EMRQ 6VUDWIAJ \

7KH)' ) V$P EMRQ MDA\
IRFXVHV RQ | LYH DUHDV QHW] HLR

HP DMRQV QDVXLH FRQVHUYDRQ
VXWILODE®! FRP P RGMHV LHGXFQJ IRRG
Z DWH DQG P SLRYIQJ SDFNDJ LQJ
5HFRJ QU LQJ VIKDWEXMVIQHWHV DUH DW

Gl HUIHQW/XWRLQDELDN WIDJ HV KH
VDWAI\  SURYIGHV VIDLRUHG J XIGDQFH DQG
VHW VSHFLLLE VD) HW @\H D HP DMRQ

LHGXPURQ E\ DQG KDOIQJ |IRRG
Z DWHM
O/HQHI LW DQG &K DI HV

5HI HOHUDVYH | DLP LQJ RI I HWV 1 LODQRLDOEHQHI LW
WLRXJ K UHGXFHG LOSXWFRW DQG G\ P DFKLOHU
LQYHWR HOW®GDGLQJ VR LOFUHDVHG SR VRELDN

( QVILRQP HQVD@® LWHGXFHV HP MMRQV DQG

IP SLIRYHV HFRA WHP  VHUYLEHV + RZ HYHU FKDEBIQU HV
LOFOXGH VKH LOMDOADQMMRQ FRWINQRZ BIGJ H J DSV
GXHWR QP WG H SHUMVH DQG FXODOHVBOFH

Z IMLQ WH IDLP LQJ FRP P XQIW

+ HDOK\ ' IHWIRU1 HW=HR

"RDQQD 7WRZ KDQ ' LWHAVRURI 3DUAHUKLISY DQG
, OWIAVARQDO( QJ DI HP HQWDWB LRIHJ , QUALDDVRQDO
HP SKDW] HG VIKH @ON EHVE HHQ | RRG FKRIFHV DQG

FOP DWW JRDY + HDOK\  VXWWILQDE®! GLHW DUH SQW
UFK YDUHG DQG EDVHG RQ Z KR®I IRRGV HGXFLQJ
HP DMMRQV DQG IP SLRYLQJ KHDOK RXVFRP HV

&XUHOWS . GLHW DUH HP DAMRQV LOWIQVLYH DQG | DD
VKRUARI KHD®IK UHFRP P HQGDWRQV

5 HJ HQHUDVIYH ) DLP LQJ

#

7KRP DV* HQWD WK J HOHUDVMRQ UHJ HQHUDVYH
IDUP HU VKDUHG LQWLI KW RQ IDLP 1QJ
SUDPWEHV IKDWFRQWIEX VM VR QHW] HLR J RDY

. H\ SUQFIS®NV LOFOXGH P LQIP ] 1QJ WRIO
GMXUEDQFH WHGXAQJ Wt QUKHWE LOSXW DQG
PO P ] LQJ SOQAFRYHU\ HDUWRXQG 7KRP DV
KLJ K@ KWWG WKH LP SRUBQFH RI KHDOK\ VRLO
DV P DNRUFDUERQ IONV WWH FDQ DOR

IP SLRYH Z DWIUUHWQURQ SLRP RWM
ELRGLYHUMW DQG\ IH@ P RUH QXWIMRXV
FLRSV

%6 $ @LIKW UHVHIYHG



) DALOVIMQJ ' IHVIDU 6KUW

. H LOMUHOARQV VR SLRP R GLHVU VKL W LOFOXGH HQFRXUDJ LQJ FRP SDQLHV VR UHED@QFH
SIRWILQ VDBV VRRZ DGV P RUH SOQWEDVHG RSMRQV SLRP RWQJ KHDOK\ P HDY LQ SXEQF

LOWAMVMRQV DQG XMQJ P DINHWQJ VR LI OXHQFH FRQVXP HUEHKDYLIRU %DULHYY VXFK DV @FN R
VXSSRUMYH SRAFAHV DQG Di | RUGDELDN DWWXHY QHHG DGGUHWMQJ

7KH SDQHCDJI LHHG RQ VKH YWBOLR®! RI FRQVXP HUEHKDYLRULQ DGYDQALQJ VX\WILQDE®! | RRG
A VWP V' ( GXFDWRQ DQG DZ DUHQHW DUH HWHQWDO RUHQFRXUDJ LQJ KHDOKIHUI RRG FKRLFHV

7KH GLVFXWIRQ KL K@ KWWG WH P SRUBQFH RI EDDQRQI 1B LELOV Z VK DFFRXQUDELDV Z KHQ LW
FRP HV VR WIDQGDUE] LQJ UHI HQHUDWYH DI UEX@XUH SUDPAFHY 9DMQFLQI LHGXFHG P HDW
FRQVXP SVRQ Z MK VXWILQDE®! Q/HWRFN | DLP LQJ Z DV DOR H SRUHG KLI K@ KWQJ VIKH

P SRUBOFH RI LOWAT LDWQJ QYHWRAN LQ HQYILRQP HQVDX® |UHQGO Z D\ V

7KH Z HELQDUX QGHU/FRUHG VK DWVXWILODE®1 | RRG VA WHP V DLH HWHQMDO RUDFKIHYLQJ QHW HUR
HP MMRQV 6\ WMP LF DSSURDFKHY DGGLHWQJ DI UFEXOXWDOSWDRAFHY FRUSRWDW WADWAT LHY  DQG
FRQVXP HUEHKDYIRU/ FDQ VIDFN®I P XOMS®1 FKD@IQJI HY VIP. XORQHRX VO

5HI HOHUDVYH | DLP LQJ DQG KHDOK\  S@QWUFK GLHW RI 1 HUMJ QU LFDQWHQYLLRQP HQVDXADQG
KHDOK EHQHI LW &REDERUIMRQ VXSSRUAYH SRIFIHV DQG FLRW VHRVRUHQJ DJ HP HQWDLH FUKALDO

IRUWDQM RLP 1QJ IRRG WV WMP V VRZ DUGV D VXWILODE ®1 DQG HT XIVIDE®1 | X\KLH

. DWK VKH Z HELODUWR H SGRWH KRZ VXVWRLQDE®! | RRG VA WHP V FDQ ®IDG XV VRZ DUG QHW HLIR

HP LWMRQV DQG D QDVKUH SRVIMIYH I XWUH / HDUQ [LRP H[ SHUN DERXWIWDQVIRLP 1QJ WKH IRRG
LOGXVW VKURXJ K UHJ HQHUDWYH I DLP 1QJ VXWIDLODE®1 GIHW DQG M WWMP L DSSURDFKHY VIKDW
EHQH MERWK SOQHVBU DQG SXEQF KHDOK
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