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SURJ IDP >V URB! LQHP SRZ HIQ) \ RXW DQG WHQI WHQQ) UHI IRQDAGHP RFUDWE [QWDWYHY

3DMFISDAWRQIOWH: RWG) RXP IRU HPRFWDA SURIGHG 563" Z W\ QLIEDQAMMELDW
DPRQY ( XURSHDQWEBNHKRTHY WHQ REFIQ) W URB! DVDQLQCRYDWH [QUDWIH SURP RAQJ \ RXW
SRONFDAQROHP HOMAQ 6 RAMHDVA( XURSH




81(&( UMY

5HI IRCDGEHYHZ 0 HAWD

2YHU FIMORFIEW UHSUNVHQAMYHV | IRP

1* 2 VDFRW P HP EHOMBWV J DIWHWKHG 1O

* HHYD 6Z MWHDQG RQ2 PREHU —
| RUMH %MD

1 DWRQ/( FRQRP [E & RP P IMMRQI RU( XURSH

81(&( DQG81: RPHQSHIIRQDX IIIEHIRU
( XURSH DQG & HOADGBMD ( &$52 ZDVP DUNQJ
WH W DQQYHIDU R WH %AMY ' HFOUMRQ

DQG3OMRP IRUSPUWRQ 981$ D J@EDO
EQHSUQARUDGYDQFQ) Z RP HQVUWI KW

SDWFSDQN UHMHZ HG DQG DSSUDIMVAHG WH WM

R JHQGHUHTXDOW DQG 8 1 ( & (»VUHI IRQE
SURI BHWRQWH

7TKH 3DW VR SHDFH XO-XMVDQG ,(FAMYH

6 RFLHMAHY SIMIMVND CRWIG WDWWKH UHJ IROKRZ V
EURDG [IQADUH] IRCDCEVSDUMAY DQG DVMNHG | RU

IWHQ) WHQQ) U DA UDP HZ R DQG SRR

UH RWP VR UHP RYH J HQGHU EDVHG GVFUP LOMRQ
LQWH Z RISOFH DG HQMXUH HTXDDFFHW R
RSSRUMQWAVDQG HTXDCSD,  NHHS HQJ RUFHP HQW
R JHQGHUHTXDGBU DAY 1P HVXEXEHHG B\

WDGMRQ/DQG FXWRP VHVSHFID® LOIGKHIMIGFH
DQG [P SURMQ) Z RP HQVI ICDQFIDADMIDR.  WHU

DFFHWR | LQDQFH DQG HQAHSUHGHXUIKIS
RSSRUMQWAV

G(FRRPIEE)RXP

2 XUUH) XOUEDQODCFRQAEXARQVR WH
(FRQRPIE ) RXP Q. DSDF] ZDV

5HIIRDDBHVLZ 0 HAWQ) 7KLY
HYHQARU DQ} HG HYHY [LYH\ HDWE\ \WH 8 QWG

UMY 3OMRP |RUSFURQ
%81$ DQGIW  &UMWFDCBBDVR &RFHD

0 DUND 5IMMAD DVD P HP EHUR WH ( &$ %MDY
& IMOBRFIHW 6\WHUQ) & RP P WWH | DFLOVIMMG
D Z RIWKRS RQZ KIEK RAFRP HVR RQIEH FIYIO
\RFLEW FRQUXEEMRQY KDYH EHHQ SUVHOMG DQG
DM LE DSSURDFKHVRI FIYIORFLEW R DGGUHW
WHVH FKD®IQ) HVZ HH GAWUP IGHG 6KH DAR
\SRNH RQWH 5HMHZ 0 HAWY RQWH \RSIE R

$SFFHBIDMY) : RP HQV( FRQRP IF ( P SRZ HP HQV

GHOHWGQ 7KH' DYRVR &HQADO
( DWMLQDQG 6RXM ( DWMU( XURSH

J DIWHW/VRI HWHUWH SRONFDIDQG
HFRQRP [E HOMV\R GVEXWW/ WH

FKD@IQJ HVR WH XM ,Q WH
([HPMYH' WHAVRUO DUND 5MMAD VRN
SDUWNIQWH | RXP DQG \SR\H DWD SDQHO
(8 DIWMUWH ( XURSHDQ3DUIDP HQN
(BPWRY/  7KH ( XURSHDQ8 QRQZ IOKDYH
\R | DFH Q2 FKD®Q HVDQG GHHGVR

( XURSHDQV Z KIEK P D\ FKDQJ H WH \KDSH
R WH (8

7KH G2 FROMM@DMRQR WH ( XURSHDQ
3DUDP HQAD WIUWH HBIFWRQYP D\

SURP SVWMH ( XURSHDQS QRQVR WAIYH | RU
J WDWULQMI IDWRQ DQG FRRSHIDWRQI RU
D P RUH H | HAAYH WASRQH VR FRP P RQ
SUREGP VV \IXFK DVWH P LJ IDARQ FUMY
F@ DW RUGHHQH ' U 5IMMND

HP SKDM] HG WH P SRUBGFH Rl \MLY
SURFHW/I RUI XM ( 8 HQDU HP HOADQG
KRZ : HWMQYDODQ/ FDQXQBFNWH
LOMI DMRQSIRSHPW  7KH GH W

0 X@DQDO) LDFIQ) ) P HZ RINR WH
(8 P XWAEH DD QHG Z W WH ( 8 * HQGHU
( TXDQV 6WDWMI\ Z KIEK WHT XU FBDU

| LDQFIDOM HVVRZ DBV J HQGHU
HTXDOV RARRP HVDQG VB HWI RU

IXQEAQ) DP RXQN




$31. 1IPNDZ3FTFBI BCE" CBMIJI 8 P

Q &530 DVD®DAQ WINDQG GRWUIQN KDVGHYHBSHG D P\UDG R SIRGFW\KXFK
DVSRIP WMGHVDQG SRIF\ EUHV DQG P DI HG SRIF\ SURFHWHV WDWGHDHUHG SRTR
FKDQIH &530 Z RUHG RQFDSDFIW EX@IQ) R FIMORFIHW DG FRQMXHG P SBP HQAY W
|@J VKIS BDGHIKIS SURIDP Z MWIQWH 1 HE RINR 6FKRRY| RUSRDAFDBBWAEHVR & RXGFICR
( XURSH ,QWH SDW\ HDUZ H KDYH IQ.J RUDWMG SRTIF\ GHEDWV DQG QXA DWG WICNQ) [QWH
IR®Z Q) DUDV

/ HDGHYKLS DQG ( GFDWRQIRU* RRG* RYHIDGFH
6FKRROR 3XEQ- 3RTFA\ 0 RWHUZKHUAD

Q Z \WWIQIW4 DI PPMPGLVCND 1PNDZ
. PUFS5| FFTB &530 KDVFDUHG RXVWMH
|REZ Q) DEXOHGFDWRQ SURVIFW WUH

Z HHNHQG \HP QDY DQG HBIHQ BFWUHVE

QW XIVKHG H SHW 7KH QP EHUR DAMQGHHV
DVWMHVH HYHQVZ DV SHYRQY 7KH VBU HW
JURXS Z DV P IG FDUHUSUR HWRQDY

\HDW 1RP \WH SXETE DQG SUYDW \HRVRY
IOMBMMG [QSXETE SRIF\ PDNQJ  7KH WRSIEVR
WH WUHH Z HHNHQG VHP LQDWY/Z HH I RBZ V

' HIQWRQR GHP RFIDR\ HJFRP SDWQ) XBIR OZ FIME HGXFDWRQ FIMORFLHW
LQGHSHQGHQAP HAD FXGMUH DQG DWARXFKIQ) XSRQYDURXVD\SHRWR! \RFIHW 6SUQJ
6HP HUMUR MHHVIQ ( XURSHVWDQU RP DWRQ, (8 HQADU HP HQASDWFLSDVRY
GPRADA \HRXUW JWHHQOHHU\ WDQMRQ 6XP P HUGHP HUMUR MIHHVIQ
( XURSHVWDQJ RUP DWRQ,, FRQMP SRIDY FROHYDWH IGHRBJ\ ' HP REUDWE YDOHVIQWH
QZ IQMIDIRDFROM W( 8 86$ DQG WH FKD@IQJ HY 5X\WD DQG & KICD JHRSRONFVDQG
PHAD

| HAWUHY DVWH Z HHNHQG VHP LQDWYZ HUH WH | RGBZ 1Q) SUR HAWRWY DQG SUDPWARGHLY
3R $WQV. IUBNRANL. ,QMIDWRD/BDODQS QYHYW
3R 1HDGO DURYIN DZ ) DFXGV 8 QYHUW 6V &\ UDQG 0 HWRGIXV
3R . DIREDSIMRYD $DUMXG /DZ ) DFXWV 8QHYWR 66 &\ UWDQG0 HWRGEXV
' HJ] 6HPDQ.0 $ QMMM | RUSHVHDUFK DQG 3RTE\ $QDOMY—5RP DOMR
3UR 0 DUND O IBI\RAND SUR HWRUDVY DFXGOV R 6HFEXUW 8 QYHWIW 6W. @ HQAZ KUGWN.
-DCH ASNRWNL $OP QR WH 6FKRRCR 3XEQF 3RTF\ 0 RWHUTHUAD
3R 1INRD* MRYKRN ,QMI UDWMG %MQHW) DFXAV
. DMUD . ® RWD 3K FDQEGDM L1Q, QMIDWRDHDMWRQY DQG & RQY @AW DQDI HP HQW
QMIDWRCDA [ SHWNOQ -+ LI KH( GXFDWRQ DG 5HVHDUFK
' UNJDQO LBAVDYMYEE +RWAR “=D\SIMINR 0 R KHVKSRIMFDOBBINKRZ DS @D 79
« YBUDQNSDP DEDQL 3K FDQEAGDWM LQ6XWIACDE®! HHJ\ GHYHBSP HQADVW DFXGVR
( BFWEDQ Q) IGHHUQ) DQG QI RUP DWRQ HFKQRBJ IHY 8 QYHYIW 6V &\ UDQG 0 HMRAXV
1 DWRDCE: RREWRU RU,Q RP DMRQ HFKGRBJ\ DG ( HJ\ * RYHUIP HOAR
0 DFHGRQD
o $UENQ,\P DID ( [ SHWRQJ BEDCERIAFY [QMIDWRIDAHDMRQY ASEP DR\ DQG VHRXUW
3K * &63$0PQ  &RPPXQW+XE / HDGHU




. DWUCD 1HARYD RXUIDOMDVG IWOT9
$GMRY %RDIG0 HP EHUR 6FKRRCR 3XEQF
3RT\ ~0 RWHUHBAD™
o * RDQ,MMBUR HWRUDQG 9 IFH 5HAVRUIRU
6 FLHQFHDVIMH 8 QYHWIW 6W. @ HQA2 KUGWN.
e \ND. RRHKRWD 3K  HAVRUDWO $TD
YMUWD SUR HWRUDW DFXWVR! /DZ * RFH
' HBHY 8 QYHWW 68
o WD BKPHIRWD 3K  <RXQ ( XURSHDQ
$P EDWDGRUIRUMH : HIMQYBODQ/ 1$72
<RXW $P EDWDGRU
e TRKH=DILRY IRPHU HSXW 6HFUADY
* HQHUDODWINH & DELGHWR! WH 0 DFHGRQDQ
3UMGHQABWIYR 3HQEDURAWAL DQG | RWP HU
([HPMYH' IWHPVRUDVWAH SROAFDOMON VBQN
3URJ UHW/— QUM | RUBRFIDO HP REUDR\
o 1INRD ADVKHWAL// O PHPEHUR WH
&RP P MIRQIRUBIRMAMRQR! & RP SHINRQ
o =OWR-DQRAAL 6V & RXGFLEUDVWAH
0 LQWAY 1RU( XURSHDQ, QM IMRQ

»KHVRSIEVR WH HBMHQ BFWUHVE\ GIMAL) XMKHG H SHW Z HUH WH | RBZ 1QJ)

"8 QCHWWBQEQ) ' ISEP DWE DQG ,QMUHIHGFH 0 RGHYR $XWRIWBUDQ* UHDVBRZ HY ™™ \DP
MDP WP DQG UHD IRXYVESEP DR\ 1QWH UHDMRQYEHE HHQ 7XUN\ H DQG 0 DFHGRQD™

~$ P HUFDQHBPWRQ/ DQG HBFVRUIDAP RGHO™ 2 || LELDOXBMIMEY DVD SRIF\ \RROD Z IQGRZ. |RU
XQEHWEQEQ) R WH VRFLHW ™ 7KH 90 DUDQ SRIWFVRQ0 DFHERQD VRGD\ DQG LQWH SDW
~+XQ DUDQSUMGHF R WH & RXGFICR WH ( XURSHDQS QRQDQG ( 8 HADU HP HQW™:  LOWH
(8 HQADUJ HP HQAFRQADXH LQ SRWMIEHIDG, XURSH' ™ 7KH ( XURSHDQ& RXWR +XP DQ5LI KW
DQG WH & ROMHQARQ6\ WMP Z W HP SKDMYRQFDVH OZ FRFHOQ) $WFBI R WH

& ROMHQART™M 2 SSRUNQWAV XQGHUWH ' HXWFKH 9QEHWNMGQ) 8P Z HBBUR] UDP ™ + R
WDFKIQ) DQG GHP RFUDR\ Z MQWH FROM WR (8 LOMI UIMRJM™ ISE&P DWE & DBHHUIQ

P XGMDWUDCRU D] DWRQ/™

7KH GPWUHY WH QM) XVKHG H SHW Z HIHWH IRBZ Q) . ROAMBQACDV'$ QRUBXNDY
$WRFIDM 3R HWRUR , QMUIDMRDCE HDWRQY DV® LQIXV8 QYHWW 6DP HWBKDEDQL ' LWHARU
R +RU RQ& MVBVDQG SHVHDIFK ) HIBZ | RU+HIBIQE ) RXQEDMRQI RU XIRSHDQ ) RIHLIQ
3R\ (/,$0(3 ' WRQ. XTL $PEDWDGRUR 0 DFHGRQD R 1RZ D\ DQG ,FHDQG |IRWP HU
0 IQUMUR (FRRP\ 3R HWRUR &RQMMMRQDODZ ' HBQBVBQRY 3K ' IHFRUR 6\IAM
6VIMYMEDCR 11IFH 3R 1INRD O LGRY QUMMM R +IWRY DVWKH 3KIBARSK ' HSDUR HOAR
8QYHYW R 6V &\ UDQG 0 HWRGXV $Q3U V. BLQ +XQ) DUDQ$ P EDWDGRUMR 0 DFHGRQD
MED 9%RFHWAL $P EDWDGRUDQG \SHFIDCHQR R 0 DFHGRQD R WH +XQJ DUDQ3WMGHR R
WH & RXGFICR WH ( XURSHDQ8 QRQ 2 B 6RCDWRY +HDG R WH & RXGFICR ( XURSH
3WRIWDP PH2 111FH LOBNRSM ) URICD 3DQEXUAD' WPINDQQ 0 $ 3URWFVE RRECDWRUDW
WH 0 DFHGRQDQ( FRBJIEDGBRFIHW 0 (6 3HVBURGRIRY 3UR HWRUDWQIMAM R 1 DARQDO
+IWRY DVWKH 8 QYHYIW 6V &\ WDQG 0 HWRGEXV P HP EHUR WH 0 DFHGRQDQ %O DUDQ-RQN
0 XAGVWFISTDY & RP P MIRQ! RUHIMRIEDIDQG ( GFDWRIDQWXHVDQG 0 HP EHUR WH
* RYHOQ) ERDGR WH 2 EVHYDWRY | RUKIWRY WDFKIQ) 1Q( XURSH—R WH & RXCFICR
( XURSH =RUDQ' DEINV) R HUO DFHGRQDQ$P EDWDGRUIMR 2 6&( DQGVR81 9IHQD
DQGWR1$72 SXHY

TKH6FKRRCR 3XEQF 3RTA 0 RIMHUZKHUIAD VIXQGHG E\ & RXCFIAR ( XURSH




& DSDFIW GHYHBSP HOAR ,QRWP DG BHHQ
3DUIDP HQAW * URXSVIURP 6RXW ( DA XURSH

RQ( 8 FRP SOLQNHHI\ DG WDQSRW RDY

&530 >V FRMERDWH HIRWIQEXTIQ) WH &530 DOR FRQGXFWMG D JHEHUJIDS
FDSDFIW R * UHHQ3DUDP HQMU * RXSVIQ DAOOMVR WH/RQ WP 6WDWI\ 1RU
6RXW ( DW\( XURSH BIG \R \LJ QLIEDQN & @ DM $ PARQ DG IW$ FWRQ3DQ Z IWK

DFFRP SOKP HQV [(FOGAQ) WH HWREQKP HQAR  WXSSRWURP WH J HIGHUDQG FIP D
WH* 3* Q0 DFHGRQD UHI IRQDONRZ GIGIH FKDQIHH SHW REDD 1 HWRIRWND
H FKDQIH DGYRFDR\ 1QSDUDP HQBY VIWRQ/  7KH DQDOMY UHYHDBIG NH J HQGHU

DQG WH IQMI IDWRQR J HQGHUFRQUGHIDWRQ/IQR - GASDUMAVIOH A FT@P DM DRWRQ
F@P DM DFWRQ 7KHVH P LBMRGHVZ HH NA \R SROFHY DG KLI KO KWMG WH GHHG R
VIHQI WHQQ) WH GU MDWYH SXWK | RAVXWRICDE®!  LOMI UDWA J HQGHU UVSRQUYH P HOVXURV
HHJ\ WDQSRWDQG F@P DM FKDQIH SRTIFIHY ~ LOR (DWRDAGHFDUERQ] DWRQ

KHSIQ DO QWH UHI IRQP RUH FERVHD Z IW WH VADWI LRV 7KV IP SRVBQAHSRWY
(8VIWHHQIRDY Q ZHEXOFDSDFWRQ  GHHSHHG WH XQGHWWMQEQ) R KRZ
WH * WHQ$JIHGED IRMH : HMIMQYDODQY 7kH  FTP DM FKDQJ H GASURSRWRCDWIO

Z RINKRS VSUP DU J RDCY DVVR VWHQ) WHQWH DITHFWP HQDQG Z RP HQ HQUXUL] \WWDW
* 3* PHPEHY NORZ BIGJHDQG DGYRFDR W@ IXAMUH J UHHQ SRIFHIHV DUH P RUH ICFOMYH
RQFUMFDORSIEV@H HHJ\ HIFIHR HHJ\ DQG HPAWEG! 0 RHERYHUWH [ LQEQIVRI
SRYHW DQG \MWRICDEGI WDQSRW% GRQ) \R IW WY DQDOMVZ IQHIH DVD SRZ HIXO
HTXSSHGWHP Z W WH QGHFHWDY VRRO'WR DGYRFDR WRROR SX\WK | RUWH

DPWYHO 1Q GHJFH JUHHQSRTIA GHFMRQY ([SHW [P SIRYHP HQAR SRIFIHY WDWEURP RM
\WFKDV3WR ' U 6DQD 3RSRAWND ODMBMAD DQG J HIGHUHTXDIW IQ FTP D DFWRQ

" U0 DUCD / RFFDUSHDRYD GHIHBG IQIIKWKO  g530 7 RINHG ROWHIWHAQ) W IRGDO
SUVHQEMRQ/WDWRFXWHG RQFIP DIMFKDQIH  FRRSHUDWRODP RO * 3* VDFURWWH
HGHJ\ WDQMRQ DG \XWIACDE®H WDQ.SRW . FMIMDYDODOY TKYICFOGHG
SRIFIHVIQWH U IRQ 7KHZ RIWKRS Z DVQRARQD  SWSDUCY |RUWH: % UHHO
\KFFHW XQQGHHSHQQ) XQEHWBIQEQ) EXVDOR  30iqDP HOBUDO/0 HAW HHO6)) HYHOW
IQHP SRZHIQY * 3* P HPEHW\R\ENH SIDPWEDO |06 DIDMAR Z KiHUH H FKDQIH R EFWV
WMSVIQ\KDSIQ) SDUDP HQBY GMXWRQ/D®G  SUDFWFHVDAG SRIF, DSSURDFKHVRO
SRIFLHV DURXQG WHVH J UHHQ IMAKHY FOP DM FKOQIH HOHU\ WDOMRO DOG
XUEDQP RELON Z DV DFIOEMWG 7KHVH
DRV FROAIEXWMG R (DIMQ) \WH
SWRIIBIR 0 DFHGRQDQGHBU DWRQDQG
WHUURG! 1Q UHJ IRDFRMERIMRQRQ
JUHHQ SRIFIHV HOXUQ WDV 3VKDG
WH VRRO'WR HQJ DI H QG IMDWH
QDB XH DERWNKWECDE®!
GHYHBSP HQV2 GHR \WH P RWY
\LJ QLIEDQAP LOMRGHY Z DVWH | RP DO
HWEPEQKP HQAR WH* 3* Z W RYHU
0 3VIRP P XOAS®! SRONFDCSDWAY
FRP P WG \R DGYDQFLQ) J BHQLMXHV 1Q
' HFHP EHU DQG FRQMXHG W URG
DVDNA SO\ HUQWHHHJ\ FIP DM
)XQRHGE DQG WDQSRWERIF\ GVAXMRQY/Z MWIQ
WH COWRQDOBI VDM




SHJ IRCPG FKRRO RUSRNFDO  HYHBRSP HQN

7KH 5HJ LRQDC5 FKRRO RUSRMAFDO . HYHBSP HQAGHDHWHG WIUHH VHP QDY RQH IQHDFK R \WH
FRXQUHVR P SBP HQEMRQ & URDWD 6HUELD DQG 0 DFHGRQD EUQIIQ) VRI HWHU\ RXQ)
GDGHYIURP \WH WUHH FRXQAHV DQG\VE R WG, YMWIQ. UNDQG YXWHY IO WH FRXWH R

7KH VHP LODWY/ | RFXVHG RQWH | RGZ 1Q) \RSIEV

+  3ROMAFDQQMMARYY & RQMKPNH' IDERIXH DQG* UHQ3RONFY SIRMGQ) SDWWFISDON
Z W IO KWIQR WH ( 8 SRONFDOXIMP  CDWRQDQ) RYHIDGFH WKAMUHY DQG J BHHQ
SRIFILV

« 3RIA PDNQ SWRFHW Z IW D \SHFIDOHP SKDMY RQHOMURGP HQBCSIRWPWRQ DQG J BHHQ
SRIF\ GHYHBSP HQV' MFXWIRQYFRYHUHG NH VRSIEVAKFK DVWH URBI R FIMY HQVDQG FIMO
\RFIHW RU DQ] DMRQY/ SXEQE SRTF\ [QXXP HQNV SUCFISBVR JRRG JRHIDGFH DQG
SRIA\ P SBP HQMMRQP RQRUY

« $GRFDA DM IHVRQ\RFIDCP HAD IQDRMIP  DQG FTP DM VHEXUW DQG UMOHGFH
3DWNFLSDQN DOR SUVHQOMG WHUI BHQSRIP SURSRDEY H FKDQIIQ) | HHGEDFNWR UH ICH
WHUGHDV

7KH SURIWDP FRP ELGHG GPMUHV [QMDPWYH Z RISKRSY DQG J URXS GVFXWIRQY 7KH \HP QDY
\IXFEFHW XE | RAMUHG UHJ IRQDOFRRSHIDWRQ NJRZ ®IGI H H FKDQIH DQG GHE RINQY

QI WHQQ) SDUFLSDQN DELOV VR DGYRFDW | RUJ UHHQ SRTFLHV DQG GHP RFUDWE YDOHVIQ
WHUFRP P XQWAV 7KURX] K FRIERIDWYH BDWIQ) DQG P HQRUKLS WH 5HI IRQDCE FKRRORU
3RONFDO HYHBSP HQAFRQAHVVR HP SRZ HA RXQ) BDGHW\R GUYH P HDQQJ I XGFKDQIH 1Q

WH: HIMQYDODQ/




7KH563" JURXS FRQGXPWMG D WG YMVIR 5IMND
DQG. UN & URDWD 1URP 2 FREHU R

| RFXMQI RO\VVWBAQDELON HHJ\ HIEHGR DQG
HFR VRXUMWP ) RIBZ I WH SUHYIRXVVHP LD/ 1Q
WH SDWFLISDWY FRXQAHV WH YMWSURGHG
YDODE®! BDRIQ) RSSRUMQWAVIURP @FDO
GHFMRQ P DNHY DQG WEN-KRGHLY IQWHVH UHJ IRQY
NGRZ QI RUMHUHQMURGP HQBAQUWWYHY ,Q51MND
WH YMWMG 51MND & W +DO@Z KH¥ 0 D\RUD DUR
) LISRYLE \KDUHG WH FIWV DFFRP SOKP HQVIQ
HMURQGP HOBCSIRWMPWRQ LFGGQ) HAHU
HIFIHGR  Z DM P DQDJ HP HQADQG HFR®J IEDO
SURVFW

7KH DOR YMWG 51ISHDVIDQLQWWYH SURP RAD) \WH WHXH R P DMUD® DQG WH 6 FIHGFH DQG
HKGR®J\ 3DUNR WH 8 QYHWWR! 5IMND Z KHUH D GFMUH RQVXWIACDE® VRXUWAP Z DV
GHOHUG 2 Q. IN\DQG WH JURXS P HWZ W ( P LCY OIVDYBHME +HDGR WH 3RQNH: DM
5HP RYDGBHWEH EH R DMMQEQ) D SDQHOGVFXMRQRQFIME HGHU\ DQG WH \KWIACDE®!
GHYHBSP HQAR MDQGVZ WK 0 DD - XU LE 7KH J URXS DER H SRUHG 9UEQN GDWIQ) DERXW
ZIGHWRXWWP DVD GUYHUR \KWRAQDE®! XDOGHYHBSP HQA7KH YAMWFRGFGGHG Z W D VRXUR
( FR&.DP SIQ) * OYRWN \KRZ FDMQ) \KWIACDE®I VRXUIWP  DQG D YMVWR WH SUYDM HFR

| UHQEO KRP HR 9 MUDGBLY LE. DQDGYRFDW | RUHFREB LEDCSUDFWEHY

7KH [ LCDOXYG. YMWWR %X\WWHY Z DVKHG
1RYHP EHU DQG | RFEXVHG RQ
HQYDIIQ) Z I YXWHY GHRMRQ P DNHY
DQG WENHKRGHY VR GHHSHOWH
SDWNFISDQN XQEHWWEQAQ) R JUWHHQ
SRIF\ P DNQJ Z IWIQWH KHDWAR \WH
( XURSHDQ8 QRQ 7KH WG YIMWEHI DQ
Z M D WIS \R WH ( XURSHDQ 3DWIDP HQWV
Z KHUH SDWWFISDQN DAWMQGHG D BRMUH RQ
(8 IQMYMARQYDQG GVFXWHG NH \RSIFV
Z W & IRDWDQO ( 3V* REDQYRDDF
RQACRIIFXD DQG. DUR SHWEBU $1\WU
VXU WH ( 3 36DV +DODQG WH
3DUDP HQBUXP —( 3 9 IMVRUS HQMU WH
JRS PHWZ W * IXID* RXHW
$JRHFR®J\ 3RIA 2 | [FHUDW®Z ) RRG
QMIDWRDOWR GMVXW \MXWBACDE®! | RRG
SUDPWEHV 2 QWH VHFRQG GD\
SDUNFLSDQN YIMWG WH ( XURSHDQ
+\ARIHQ: HHNDQGWH ' LUHFVRUDWM
* HQHUDA RU$ J UEXEMUH DQG 5XUDO
" HHBSPHQWV' * $JW 7KH DAMQGEHGD
(BFWLIHE\ YDQ' HIED' IE $GYRFDR
" IWHRVRUDWH GIRI HQ( XURSH DQG KDG
WH FKDGFH VR [QMIDPZ W $ QD %] LE
) RXQ@GHG E\ $WIMBQNR WH' [IBHAVRU * HHIDADW *
$JW AWPXWQI (8 SRIF\ DQGGEDIO QHIQ
YXWHY




60 $57 YDODQ/

7KH 6P DW/DODQY SURMIPWFRQAXHG Z W WH P SBP HQEMRQR SOQGHG DMWY | REXVHG
ROWAHQ) WHQQ) SDIWFISDVRY GHP RFUDFLHVDQG ( XUR $VIDQAE [QMI UIDARQVIQWH : HIMD

YRODQVE\ HP SRZ HUQ) FIMORFIHW RUJ DQ} DWRQVDQG &62 QHE RUWI RIVMARQ) HUDQG
DRYH URGH LQFUHDWYY SHDFH XADQG IGFOMYH VREEMEAV | RIVKWEICDE®! GHYHBSP HQAQ
$@DQAD YRQD DG +HJHIRIQD . RRYR 0 RQMHI IR 1RW 0 DFHGRQD DQG 6HED

Q WH 60 $57 %D0ODQ/ SURMPWP DUHG IWWILG \ HDUR! P SBP HQEMRQ EXXTQ) RQ
WHVARQ | RXQEDWRQ HWEQKHG GXUQ) WH LQWDOX R\ HDWY ) RBBZ 1Q) D SHURG | RFXVHG

ROHME DWW IE GUHPWRQY G MIORRY DQG YMELDN WH SIRMPWKDV QRZ WDQUMRGHG
LQR D SKDVH R LOMQULIHG DPRWA Z W \SHFALDOHP SKDVYRQH SDQEQ) WP SDRADFURW
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1 DWRDQQMYHOARQ* IDQN SURVGH I XQAQ) | RUCDWRIDCBURMAPW | RFXVHG RQVHFXUW
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DWW IHV DQG SRIFHV FROAEXWY VR WHUREMPWYHY DQG DGYDQFIQ) EURDGHUQDWRQDO

JRDO'2 Q6HSWP EHU WH 1 DWRCDQQMYHQNRQ 6 HFRQG & DI RUS SSTFDWRQV I RU
1 DWRCDQOQMYHQARQ* UDQN Z DV SXEQKHG RQ60 $57 %o0DQV Z HEMWM 2 YHU
DSST-DWRQ/Z H UHFHYHG
/P 1PHDUL 0 $4B0] BUPO " NPVOUD/ 0, "B YWBUPO
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$G KH: J WSM_' /P 1PHDUUW 0 $1BQ] BUPO " NPVaUD "B %/BUPO
| ®f LEGI XSSRWRUX HQWV /9,
XQH SHAWG RUMPH gggsg%gm &% opaeg:
| DARXAMGH R\M‘U]UDQN +RZ &DQ, 8 CCHWBQG &HQMUI RUI HRVADWA I 6HPXUW DQG
FDWU RURV 7KH DU 2zt UGS S
GMIHG IRUTXEN ,
WNVSRQHVR HP HJIQ) ethisdoii SHEXIV DG
ZMD\LPSQU_—G " HHEGHY 3R\ 9%&63 W=y

DQG DFFHBADWIG
HYDGDWRQ SURFHW
7KH SXSSRH R \WLY.J LDQAL CRVWR \IXKSSRUIADPRWAY WDWFDQEH SOQEHG | RIVHHOLO
DGYDGFH
& DSDFIW EXLTHQ)
MNRIDY

$VSDWR WH FDSDFW EX@IQ) DRRMWAVZ MIQWH 60 $57 %0DQY SURMFWQ
KDYH SURGXFHG D WWRUIDON®IG +RZ WR: UMW DQ,P SDFWXGBROA 3DSHY 7KHMGR LV

ZH

DYDIOE®! DVWKH | RBZ 1Y @N
DIEUP DGHWDIQQ) SURIDP

7KHDIP R WH \BAI®UP DGHWDIQQ) SURIWDP VZ WIQWH 60 $57 YD0DQ/ SURMIPWA/WR DCGUHW
WH\SHFLLIF GHHGVR FIMORFIHW RU DQ} DWRQY P HAD DQG RMHUMBINHKRTHWY IQWH
WIRQ ,Q D \VREOMUH WDIQQ) SURIUDP VZ HIH FROGXFMG RQWH | RBRZ 1) \RSIEV

& @ DM DQG 6HFXUW +RZ \R & RP EDVWIKH ( QMURGP HQBIGR RUXSWRQ DQG $GYRFDA ADIQQ)

QSILDWRIDGB\RUHY DQG 3UDPWFDQ [ DP SBVIRU UMQJ & KDQIH



) LQDQFIDGH FDGHP \

7KH DFFBEMARQSUIRFHWIQ1 0 DFHGERQD KDVEHHQWWFFHWIX® FRP SBWG $1\WUD
\XEFHW XQOMMARDOMNGQ' HFHP EHU WH $ FFUHGMIMRQ & HWIEDWM | ROWH "6 NQY' | RU
) LDQFIDDQG $ GP LQVADWYH 0 DQDI HP HOAYRUS IMGB REHW 2 U DQ] DWRQMSUR] IDP Z DV

UHFHYHG 1Q- DQDW 7KV HDEGN WH VHBFWRQR SURJWDP SDWWFLSDQN DQG \WH
R [FIDODXQFK R WH ) IQDGFIDCS FDGHP

7KH DFFUBHEMIMRQ SIRFHWIQGB HUED IVVIWORQIRQ) ,Q' HFHP EHU DQDJ BHP HQAZ DV
MICHGZIW 1$/ (" VHRXUQ) DQDSSURSUDM YHQMH | RUMH WDIQQ) \HWIRQYZ MIQWH

) LDQFIDGS FDGHP ) ( [ SHUHQFHG WDIGHWY KDYH EHHQ\HBIPWMG | RUD@MUWH P RGXGN DG \WH
GHYHBSP HQAR \WDFKIQ) P DWUD® LY FXUHQU® XQGHZ D\

) XQEHGE\

OXGJ VS FFRXQEELOW DQG 7UDQSDUHGR

7KH 9%GJ HV$ FFRXQEELON DQG ADQSDUHR. SURMPWZ H 1P SBP HOMG LQ$ &DQD | LW
| RFXVHG RQHP SRZ HIQ) FIYORFIHW R DQ] DWRQY &62 V' DWERW \WH GFDADQG CDWRDO

GYHY\R H | HAWYHD SDWWFISDW IQEXG) HEDQQQ) DQG P RAVRUW P SBP HQEMRQ QLW
\VHFRQG SKDVH WH SURMPWSURYIGHG | LDQFIDADQG P HQRUQ) VKSSRWR &62 VR | XUKHU

Q) WHQ WHUURG

7KH  VHBPWMG SURWIFWI RUIXQEQ) DQG WHUWDP VZ HIH VKSSRWMG E\ &530 H SHWNQ
GDIWY SRIF\ SURSRVD®| RUP SIRMQ) EXGJ FWDFFRXQIELDMN EDVHG RQWH GDVD DQG
IQEQI VI HHDMG E\ WHUUHVHDUFK LQWDWHY ,QWH FRXYH R WH SURMP\DOR
SURMGHG \KSSRWUR WH & RP P IWRGHUI RUWH 5L KWR ,Q RIP DWRQLQ$ @DQD DQG WH
$EDQDQEXSWHP H $ XAWQIMARQWR P SURYH DFFHW\R LG RUP DWRQ DQG GDVD RQEXGI HW
DFFRXQEELON WDQSDUIHIR  SXETF SDUFLSDWRQ DQG SXETF H SHOGWUH SURFXUP HONS @
WLV BIG R [P SURYHG FXUHQAI RYHUIP HQASRIFIHY DQG SUDPWFHV RQEXGI HASDIQQQ)

1P SBP HQEMRQDQG SR WIURXI K J UHDWUSXETE RYHWLI KWDQG J HQGHUP DIQWAHDP L)

) XQGHGE\

Z




6WHQWHQQ) &62 FDSDFIWAVI RUHCKDGFHG
SDWNFLSDWRO DQG DGYRFDR LQSXEF | ICDGFH
P DQDJ HP HOASURFHWAY

7KH SURMPW/SURP R WH | RBZ IQ) WHRY R FKDQIH WURXJ K FDSDFIW EXC@Q)) |1RU
EXGI HADMDR DQGXMQ) 3()$ WRYIQ&62 EXGI HASDWFLSDWRQDQG DGYRFDR Z RN

VRZ DUBVIP SUIRYHP HQAR J RRG J RYHUIDGFH IQ SYXETF | LQDGFH P DD HP HQAZKH \SHFLLLE
REMPWHVR WH SURMPWDUH L VR Q) WHQWH FDSDFIW R €62 VR UHDG \WH EXGI FWDQG
SDWFISDM LQEXGI VB SURFHWAHV I VR IGFUHDVH DZ DIHGHWRQ3( ) $ 1UDP HZ RINDQG IW
X\H | RUDGYRFDR\ R [P SURYH J RRG J RHIDGFH IQ SXETE 1.QDGFH P DQDIHP HQAR\ &62 V IIL

VR HQJDIH & 62 VIQFRQUEXWRQVR GHYHBSP HOAR E\ @Z VIRUP SBP HQEMRQR QHZ
2 UDQF / DZ RQUGIHW

QWH FRAUHR WH | RBZ 1Q) BAKXVZ H DFKIHYHG Z IWLQ WH SURVFW
2 Q @H & RXUVH RQYXGI HADMUDRA

7KH SURWPASURGXFHG RQIH WDIQQ) P RGX®!I RQEXGI HADMDR. WD FXUHQ® EHQJ
WDQUDWMG QI RXUBFDADQ) XDJ HV $EDQADQ 0 DFHERQDQ YRQDQ & RDWQ  6HUEIDQ

0 ROMQHI UQDQG 5RP DADQ 7KH P RGX®! Z LOEH DAGHG\R WH ( DFDGHP\ SOMRP R WH

* HQGHUAGI HW DWKGRJ 1HE RN 2 YHD@BDWQQ) REMPWH R \WH FRXUH R GHYHBS
XQEHWEQEQ) R \WH EXGI HWEXG) HAKIKPWWUH DQG SURFHWR DGRSWRQLQREHMR SIGSRON
NH SO\ HY EXG) HAFDBIQEDUSHIRGYDQG HQAY SRIQN | RUFIMORFIHW HQJ DI HP HQAKQ

EXGI HEW SIRFHW 7R XQGHWAMIQG Z KDWA/WH URBI R 862 sVIQEXG) HWQ DQG Z KDVWDUH WH
SRWELDNAVI RUDGYRFDR\ KDYQJ LQP 1QG WH GU MDWRQDQG SIDPWFH : KHQ Z KHUH DG KRZ

R DGYRFDW RQ D FHQADGBIYHO RUD FHMIOQ REMIFWYH RUP IWIRQ
TXRUDARQ EXGI HAMMUDA |RU&62 V

$ MIGR IRFXMQ) RQIGFUDMQ) EXGIHADMDR 1RU&.62 VZ DV SURGXFHG LOWH UHSRWY
SHURG 7KLY BARXUFH DIP VVR LGFUHDVH WH XQGHWWBQAQ) R &62 VRQWH EXGIHWDVD SRIR
GRAXP HQADQG WH EXGI VY SURFHW ,QWH \DP H WP H IMBURVGHV I XICDQFH RQKRZ &62 V
FDQJ HAQYROHG LOHDFK WEH RN \WH EXGI B SURFHW Z KDWZ LOEH WHUUR®! DQG HW 7KH
\MRUDCY DVP DGH DYDIDE®I RQWH 6P DWDDDQ/SOMRP ZKHHRYHU ~ &62 VIWRP \WH
UHJ LRQDUH UHJ IMMUHG DV XVHY

ADQQ) 0 RGXG! | RUHQ HQGHUQ) SDUFISDWRY EXGIHWERP P XQW IRXP V

Q1RWODFHGRID RAMR P XQFSDOAVKDYH IGFOGHG SIRMRQYIQWHUMBMAMY | RU
RUDQL Q) EXGIHVBUY FRP P XQW IRXPV Z KIEK KHS GHMUP LGH SXETE LOWR HQASURIMAY
| RUMH XSFRP IQJ \ HDU ( DFK IRXP WSIED® FROAMVR VR VHWIRQY GHSHQEQ) RQKRZ

BQ MYBNHV SDIELSDOM—FIW HQAMWR IGHQMN DQG DI WHH RQNA SURIMV 7R HQUWUH LGFOMYH
SDWFLSDWRQDQG P HDQQI I XCRXWRP HV WHVH | RUKP VP XWAEH RU DQJ HG 1QD JHQGHU

UAVSRQULYH P DQEHUWDW DFLOAWMY RSHQ GVFXWMRQ DQG UH BFWWH GHHGVR DQFRP P XQW
P HP EHY




7KH SURWPASURGXFHG DQRQIH WDIQQ) P RGX®! | RUP XQELSDOMAVVR HQJ HQGHUWH
SDWFISDVRY EXGIHWY FRP P XQW IRXP V 7KH URXUFH LV P DGH DYDIDE®! RQWH RQIEH
H SOWRP R WH* HGHIXGIHNV DWKGR] THERWN * % 1 ZKIEK IVXQWY RYHU

&62 VIRP WH: HWMQYDODQ/DQG0 RGRYD 7KH RQIH FRXAUH IV WDQUDWG [Q1 RXU
OQXDIHV $EDQADQ 0 DFHGRADQ YRWADYQ & IRDWDQ 6HIEIDQ 0 ROMHIUQ DQG

SRP DQADQ

R DFFHWWHWDIQQ) P RGX®I SGBDVH YMWKWBY  JEZ (DFDGHP\ CHW

7KH SIRMFWY 1P SEP HOMG [Q FRRSHIDWRQ Z W

G @1




EXWEACDE®!' HYHBSP HOW

" HYHBSP HOAR WA\ FO \\ WP |RURU DQE
Z DM P DQDJ HP HONIQ J IDSHVDQG Z ICH
SURGXPWROLO 7INMHV I IRQ

7KH SIRMFW' HYHBSP HOAR WA\ FG) AP | RURW DQE Z DViM P DQDJ HP HQAIQ J UDSHVDQG
Z ICH SIRGPWRQIQ 7INH' UHI IRIMDIP VR | RAMUHQALRGP HQBIADQG VKWRACDE®! J RDW'Z KIGH
DGYDQFIQ) WH ®U DA WP HZ RIN D@Z 1Q) YDURXY WENHKRTHY VR FRQAEX\M VR SURP RAL)
FILFXOUHFRGRP\ SUDPWEHY 3URWIPAY P DIQ REMIPWYH VR HWEEQK DQH | LELHQAP RGHARU

EIR Z DM P DQDJ HP HQAYRUMGH DUBVDQG Z IGHIHVIQ 1 RW 0 DFHGRQD

- WQWH SURWIPWZ H KDYH L \IKFFHW X SIBWG WH P RISURP MQJ \ROMRQ Z KIFK
QRARQD BHEXFHV HOMLRGP HQEBIAQP SDRAEXWDOR ERRVWWH GFDCHFRGRP\ [QWH 7INH!
5HIIRQ 7KH WDQUWARQ URP \WDGAMRQDAKHDWE) P HWRGY \WFK DVP D] XWDQG Z RRG VR XMQ)J
EUTXHWAVP DCH 1R Z LGH EUDGFKHV KDV SURYHQWR EH D J DP H FKDQJ HU ,Q DGEAMRQ\R

\LJ QLIEDO® BIGFIQ) * +* HPIWRQ/ ZH\DZ DWPDUDEGR  UHGXPWRQLQ SDMEXDWM
PDMAU30  HPLMWRQ/FRP SDUHG R FROMHQIRDAKHDWY | XHO Z RRG 7KH HOMURGP HQEO
P SDPY| XUNHUXQGHYFRUHG B\ WH | DPVIDVINH SIRMFWKHGVFRP SHODWMIRU  \RQVR
&2 DARO® WDQW\R WH BHEFPWRQLOZ RRG KDUYHAY 7KLY FROAEXWV\L QLLEDO \R
SUVHYIQ) GFDA RV DQG HKDGFIQ) WH W LRQVHOMLRGP HQEBOXWBACDELON

: H KDYH \KFFHW X@ R DQJ HG WUWHH Z RIVKRSVIQ' HP IU. DSIND 1HIRWR DQG . DYDGDUFL
1Q-XCH Z KIFK DIWDPWMG J BDWQMUATURP GFDOXMINHKRTHY 7KHVH Z RIVKRSVZ H
D YDODE®! RSSRUMQW VR \VKDUH WH GHYHBSHG EXVGHW P RGHY DQG GHP RQADM \WH
KFFHW XCBIBMWY R D EIR Z DM WHDW HQAWROMRQ © H Z HUH SBDVHG VR VHH ARQJ
HQIDIHP HQNURP DIRXQG ~ SDUWFLSDQW IGFOAQ) MIGH DB DQG Z LGHY RZ GHY SYXETF
XWDAHY DQG GFDADQG OMRDAR! | IFIDY ' XUQ) WH Z RIVKRSV Z H HP SKDM] HGWH Z 1Q Z 10
SRWQIDCR EIR Z DM WHDW HQADQG WH 1P SRUBGFH RE FRIERIMRQDP RQ) WINHKRTGHWY
$ NH HOP HQAGMAXWHG Z DVWH 3XETE 3UYDW 3DWEHIKLS VFHDUR KL KO KW WH
SRWELDNHV | RUSXETE XWIW FRP SDQHV DQG WH SUYDW VHRRUR Z RINVRI HAMHUVR YDBUL, H

WH EIR Z DWM DG [P SURYH WH FXWHAZ DVWM P DCBJ HP HOASUDFWEHYV



7KH SIBVWROMRQ Z KIEK KDV SURYHQWR EH KLI KO \KFFHWI XOZ DV SUAHQMG DVD P RGHORU
\KWEACDE® EIR Z DM P DQDJI HP HQWV: H DUH SDIMEXDWD \DWI HG WDW  YIGH DU DQG
ZIGHY RZ GHY\J GHG 6\VBWP HOVR ,QMIHVWVGHP ROMIDAY WHUFRP P IW? HQAR DERSWY
WH QHZ EXMGHW P RGHY DQG FRQAEXWY) R D P RUH \KWRACDE®! DQG FILFXOUHFRGRP\ 1QWH
7INGH' U IRQ

) XQGHGE\

7RZ DUBV5HI IRQDCE LIFXDUB XSSO & KDIQV
. RZOGIHH FKDQIHIRP 9 \R: %

7KLY SURVIPADIP HG VR Q) WHQ UHJ LRDCFIIFXOINKSS® FKDIQVE\ SURP R NORZ BIGIH
H FKDQIH ERE HHQWHOMI WG 9 DQG: HAMQYBODQY : % UHIIRQY 7KHIRFXVZ DVRQ
IP SURMQJ Z DV P DQDJI HP HQASUDPWEHY | RWMUQ) FILFXOUHFRGRP\ SUGFIS®N DQG
HKDGFIQ) SRIF\ ADEI XH R DO QZ W ( XURSHDQ* WHHQ' HDQJ RDY

7KH SURVPVWXFFHW X® FROGXAPWMG

o $ FRP SWKHQUYH UH IRCDOBHSRVDQG OMRIDAHSRIW Z HB SXEQKHG RQFLLFXDU
HFRQRP\ FKD@®IQJ HV DQG EHVASIDPWEHY * RRG SUDFWFHV DQG FRIDERIDAWRQ SOMRIP V
Z HH IGHONIHG HP SKDV] LQ) WH GHHG | RUIXUWHUI XQAQ) | RUSUDPWFDAP SBP HOEMRQ

o ' IWHPWBUHW RXSVHIDIHG  SRIF\ P DNHY P XQFISDOMHSUHQEMYHV 60 (V DQG
&62 VWURXI K WH FRQ HIHJFH Z KIEK VHYHG DVD SOMRIP | RUGIDE XH RQZ DM
P DU HP HQAVFILFXOUHFRGRP - DQG \IWEICDELOW IQWH 1 HWMDYDODQV/DP RY RWHU
VRSIEV . H QVFXWRQVLGFOGHG F@P DWW FKDQJ H DQG FILFXOUHFRGRP | \ROMRQY ®UJ DO
IUDP HZ RIW/DQG SRTA J DSV J BHQ HQAMHSUHGHXUKLS DQG LOHWR HQARSSRMQWAY

e 7KHO DQHWRR &RMERDWRQZ DV\IGHG Z W DQDIP R | RUMUFRRSHIMRQ RQ FLUFXDU
HFRQRP\ SUDPWFHVEHE HHQ: %DQG9  FRXQAV

*  3URP RWRQDCR.DP SDL QRQ& IWFXDU( FRGRP\ \R UDVH DZ DIHHWR! FLUFXOUHFRGRP \
SUGFISBN |HDMUQ) IQRIWDSKIEY  FDVH WGEHYDQG D SRGFDWRQ FLLFXOUHFRGRP\
DQG MWMDQMRQZ IW H SHWIRP 3RDQG  %R\QD DG +HJ HIRCD

)XQ@EHGE ,QMIDWRD® MI DG ) X5




&YR2* 2  &MYHQ3DWFISDWRQ
IQYRGLYHYW * RYHUIDGFH

7KH SURMPWGXUDARQ LY [ RXU\ HDLY DQG EUQIV VRI HMHUQCH ( XURSHDQ SDUHY 1RP VDO
5RPDQD 6SDIQ /DMD 6@YHQD +XQIDV %0LP YRWD DQG +HJHIRYICD DQG &530 VD
QVFRYHY SDWZHULQ REVHLYHUMEAYY DURXQG WH WHP H R FIMY HQ SDUMFLSDWRQ 1O EIRGYHYW
JRHIDGFH : HVHHWLYDVD JBDWRSSRWYQW \R BDWQ I RP ®BDAQ) H SHW Z W H WIQIYH
I—[SHJI-Q:H 1Q ERW EIRGYHYW JRYHUDGFH DQG FIW HQ HQJ DI HP HOV QRAVRQD 1Q SRR
PDNQI EXWDOR 1Q EIRGYHYW SIRWFWRQ DQG SUMVHYDWRQ 2 XU MBXIH Z LOF

\HYHUDOBHHUSHMEZ 0 HHWQIV Z KHWH Z H Z IO@VKDUWH RXUFDVH WMGHY DQG SHYSHPWHY DQG
Z QBN DQG GHE RINZ W RXUIHBZ SDWHWY

QWH FRXUH R Z H SDWFISDWG [Q 3HHUSHYEZ 0 HHWY) 1Q YRKIGM 6@YHQD Z KIEK
IRFXVHG RQ UAROIQ) XVHU FRQ@W [Q EIRAYHYW JRYHUDGEH WH VHFRQG 3HHU SHYEEZ
0 HHWY ZDV KHG 1Q 91G HPH /DMD DG |REXVHG RQ HKDGFIQ) FIMY HQ SDIWFISDUMRQ 1O
EIRGYHYW J RYHIDGH WURXI K FRP P XQEDWRQ FDP SDLJ QVDQG FIWY HQVFIHGFH
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05/ HW $, 3RZ HHG (DD : DIOQ) 6\\IMP ) RU
P SUIRVIQJ / RFDCBIMNO DQDI HP HONBHDWG 7R
& @ DM & KDQIH

Q Z H SURXGD OXGFKHG WH % $/ ( 57 SURMPWRXUI LIWNKQWDWYH Z IO WH
IUDP HZ RINR ,QMUHI $GURQSURIUDP 7KLY LOMUHI IRQDAFRRSHIDWRQ SURMIFVEUQ) V
VRJ HHUSDWZHY | BRP VO & URDWD 6@YHQD 0 RQMHIWR $E&DQD DQG 0 DFHGRQAD R
HQKDGFH WH SUHSDUHGGHWR GFDAFRP P XQWAVDQG NP DQDJ HYI RUFT@P D FKDQIH
IP SDFW

% $/ (57 | REXVHVRQUHGXFIQ) F@P DM FKDQI H UMNH SRKUH SDIMEXOID (Q,3$ $GURQ
LQCHUDWDV E\ IQMI UDWY DWIFIDAQMM® HFH $, DQG EL] GOV QR DQHD® Z DIRIQY
MVMP  7KH SIRWMPADIP VR HWBEQK D SOMRP | RUH | EELHQAUMNP DQDI HP HQANDW
IGFOGHV$, SRZ HIHG LOMIDPWYH P DSVDQG BHDOWP H Z DWIQ) P HWDJ H AWHP ICDWRQ W
VL) HW GFDCDOXWRUIMEAN FIORFIHW RU DQ] DWRQY DQG UWMNP DRI HYZ KIGBI DAR
HQIDJIQ) WH EURDGHUSXETF \WURXJ K DZ DUHGHWFDP SDLIQV ,Q XQGHUWH SURVFW
ZHRJDQ]HGDNENR P HHWY 1Q6@YHQD DQG KDYH WMG WH LFHSWRQSKDVH R WH
SURWFW
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S WEXODMROR GHP RJ UDSKIE FKD@IQ) HVR
DJIQ) DQG \RFIR HFRQRP IE FROM WQWH : %

QOW &530 OXQFKHG WH SURVPVS WEXOMWRQR GHP RJUDSKIE FKD®IQ) VR DIHQ
DQG \RFIR HFRGRP IF FRQM WQWH : % RXUI LASURMIPWXQGHG E\ $JHJFH) UDQDIVH GH

' PYHBSSHP HQVS)' SWRIWDP  7KH [P SBP HQEMRQR WH SURMIPNQWH WUHH . HAMD
YDODQFRXQAHY 1 0 DFHGRQD $EDQD DQG %RQD DG +HIHIRCD FRYHYWWH
GHP RJ UDSKIE FKD@BIQ HV SDUMWEXOWD WH H IHFWR WH SRSXOMRQDIIQ) SURFHWDQG

F@ DM FKDQ) H RQWH \RFIR HFRGRP [E DQG \KWIACDE®! SHYSHAWHVR WHVH FRXQAY

: HAMDYDODQY LY FKDUDFWAUL HG B\ WH DGYDQFHP HQAR GHP RJ UDSKIE FKDQJ HVIQUHFHQY
GHFDGHVDQG UHSUHVHQN WH P RINBURP IGHOAGHSRSXOMRQ] RGH LQ( XURSH Z W BZ. ELLW
UDWAVDQG KL KHUHP L] UDMRQWOQIP P LI IDWRQ 7KHVH WHQGY GUMHQE\ &QJHUQH H SHABIGR
DQG GZ HUELLW DWWV DVZ HODVWH SUAYDBIQMAHQG RN HP LT UDWRQP HDQP RWH DQG P R
SUHKUH RQVRFIDOHFXUA \X MMP V. HFVSHFID@® WH FKD@IQ) HV| RUILCDQFIDOXWIACDELON R
WH SHOIRQU WMP  KHDGMFDUH DQG \RFIDCSUIRWIPWRQ EXVDOR R FKDQJHVR OERUP DUHW
FRQEMRQ/ DG \SDWDAGHYHBSP HOADQG | LD R P DIQBIQQ) R WH \KWIACDE®!

GHYHBSP HQANQWHVH WUHH . HWMDYDODQ FRXQAHY

7KH SURMPW REXVHY RQWH UHDMWRQKLS EHVE HHQ SRSXOMRQDI Q) DQG FIP DM FKDQIH
FKD@QJ HV DV'Z HODVWH GHSRSXOMRQ FRQM WQ SDUFXDU RUMH WUHH : HUMQYDODQ/
FRXQAIHV 7KH SURMPADIP VR LOHAI DM SRSXOMWRQ WIKFWYUH DQG G QDP LIEV [ HWIW DQG

P RWDON DMV P LI IDMRQWHQGY DQG DI HVKFWUH RE SRSXOMRQ DQG IWIQMIDPWRQZ W
WH \RAIRHFRGRP LE FLUFXP WBGFHVIQWUHH FRXQAUHVR WH : HUWMQYBODQ/ 0 DFHGRQD
$@DQAD DQG YRQD DQG +HJHIRIQD $CEUWRD® WH SURVPDIP VVR VBINH LOR UM-DUFK
FROUGHDWRQDVZ HODV\R H, DP ICH LQD P XFK GHHSHUSHWSHPWYH WH GHP R UDSKIE

FKDQJ HVIQWHH FRXQAHV UHI DIEQ) \WH \SDWOEMAEXWRQR SRSXOMRQ \KRWEU HVR \WH
OERUIRFH DQG WH FRQAWRQYZ W WH OERUP DUNHWDQG HFRGRP IE SRTIFIHV HGH®
SRSXOMRQ DQG WH \KLWIQI DP 1® G QDP [EVDVZ HODVVR IGHOM J HQGHUHTXDON MMHV DV
RGH R WH HWHQADCP DWHLY UHDWG \R GHP RJ UDSKIE WHGV 7KH SURVIPWI HW &FDO
WEN-KRGHY

DFDGHP ID H SHW SRIF\ P DNHY DQG FIYIORFIHW RU DQI} DWRQY Z KIBI DOR HQJ DI Q) WH
EURDGHUSXETF WURXJ K 1Q RUP DWRQRQ SURMPVDPRMWAN $ NH RASBXWA/VR HFRXUDI H
FRIDERIDARQ DG SURYIGH VKSSRWADQG YDIEDWRQR! UHVHDUFK UHVXEV DG RXRRP HVWURXI K
UHJ IRQDOFRRSHUDWRQ DQG DSSURSUDW GMHP LADWRQR! BVHDUFK UKV
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+XPDQ' HYHBSP HQV

QFUDVQ) (P S® P HOA2 SSRUMQWAVIRU
6F-DVRODQ RUHWYIQWH 6( ( 5HIIRQ

Q WH &530 P DGH I QLIEDQASIR] UAW/IQLP SBP HOMY \WH Y-\WMU( P S@ P HQV

2 SSRUNQWAVIRUGHD\RIDDO RIHY SIRWPWAKSSRUMGE\ * = * PE+ ( DUD LQWH\ HDU WH
WDP \IXFFHW X® DGYRFDMG | RUMH DERSWRQR D OZ RQMP SOLHG Z RINHQI DI HP HQAK
3DUDP HQN 7KLY IGFOIGHG P HAW VVZ IW SRONFDCSDWAY WH 1 DWRIDO) HGHIDWRQR! ) DUWP HY
WDGH XQRQV HP SG HURU D} DMRQ/ DG N SXETE LOMYMARQY R DEGUHW GMDI UHP HONIQ
WH GDIWY SURFHW

+RZ HYHU WH 3DUDP HQBWY HBPWRQVIQ0 D\
EURXJ KWSROWEDOFKDQ) HV'Z KIEK

H | HAMG WH DGRSWRQSDFH ' H\VSIWM WHH
VHVEDFNY WH WDP Z RIHG RQSUHSDUQ) WH
GHFHDU J URXQEZ RUN UHVMQ) WEINHKRGHU
DQDOVHY DQG DPWRQ SOQVVR DO QZ W \WH
SURVPAY/.J RD® 7KH QHZ 0 IQUMUDQG' HSXW
0 LQWMUIRY( FRQRP\ DQG/ DERXUNXSSRUMG
WHOZ DQG H | RW\R DCDSVINH HBPWRQE
MP | RUIP SBP HQEMRQEHI DQ 7KLY
UHTXILHG | XUWHUDGMMR HQIV GXH VR FKDQI HV
1QJ RYHGP HOAAKPMUA DQG WH \KDBG
UNVSRQUELDAH EHVE HHQWH 3XETF 5HYHQH
2 |11EH DQG WH ( P SB P HQABHYEH $JHGR
7KHO LQWY R ( FRRP\ DQG/ DERXU

HP SKDM] HG WH U1 RUP DVD KL K SURUW/
DQGZRIHGZ W * = \R HWDEQK \WH

LI RUP DWRQM MP GHHGHG VR FRP SBMW \WH
SURFHW/

7KH 0 DFHGRQDQDSSURDFK R UHJ XOMEY \HDVRQDCY. RINZ DV SUVHQMG DVWIKH & RWH' DLV
&RQHHFH KHG IQUHOWDGH &530 DOR | RFXVHG RQIGFUIDMQ) WH SXEQF DZ DUHHW RQWH
[WH DQG RSHAHG SXETF AVFXWRQ RQ OMRIDCEURDGFDWATO WIMRQYRQWH QHHG I RU
|RWP DO DWRQR WH 1Q R DADERXUDQG WH 0 IQUAY R ( FRQRP\ DQG/ DERXWWH | RW\R
SURSRVH WH OZ DQG FRP SGM WH SURFHW

) XQEHG B\




<RXQ) 0 HQV,QWD\WH

,QWH\H-RQG SKD\HR! 1P SEP HOAMRQR WY SUIRMFWKH \FRSH Z DVH WQGEHG TUIRP WH\EZ R

SIBVWR QCH P XQFISDOAHVDQG | LYH \ RXAW QRQ J RYHIP HQBCRU DQ] DWRQZ HUH VHBFWMG \R
IP SBP HQMWNH <RXQ) 0 HQ,QUDWH IQWHUBFDAFRP P XQWAV ( DU LQWH\ HDUZ H KDYH

GHDHUHG D ADIQQ) R ADICHYIQ9HBN 0 DFHGRQD LQSDWZHUIKLS Z W &$5( ,QMIDWRIDO
DQG 6,7 — & HQMU RUS RXQHIY  6RFIDGEHYEHYDQG SHVFDUFK | RUSHHUHGXFDRWYIRP WH

SDWZHURU DQ] DARQ/

7KH SURMPWXEFHW X® HWBEQKHG FRRSHIDARQZ W KLY K VKRR LQWH VHBFWG
P XQFLSDOAHV WURX K FEVH FRIDERIDARQ Z W SDIWZHURU DQ} DWRQYDQG P XQFLSDO
UHSUAVHQEMYHV 3URGXPWYH FRP P XQEDWRQZ WK VFKRRCBHGDU RJ LEDOHYEHV | DFLOVIWMG

P HDQQJ | XCP HAWY VDQG DI WHHP HQV HIDE@Y \P RRM P SBP HQEMRQR DRPMWAY ,Q
VREBODWBDW  ER\VIURP HDFK P XQFISDON Z H¥ P RELD HG R NRIQWH SUR] LDP

$J UHHP HQVZ W \VFKRROWE | HQUXUHG WH H T HPWYH H HFXWWRQR! P RQNO Z RINKRSV Z KIG
SDUHQEBAFRQHQNRIP VVZ HH REVIAGHG R DXWRU H WXGHQASDUWFLSDARY & RP SUHKHQUYH
SDWFLSDQAMMN Z HUH SURYIGHG VR VFKRRY | RUWHUUHFRBV

$VD UVXOVFRRSHIMRQZ DVHWEEQKHG Z W KK VFKRRYDQG  SUP DU \FKRRY
DUWRY ICH ,Q\HYHUDCP XQELSDOMA LGFOGQ) . DYDEDUFLDQG 6KUS WXGHQNV I RP P XTUB®!
\FKRRY SDWFLSDWG LQWH Z RIWKRSVIRUSURIWDP 0 DQG3WRIWDP < KL KD KW \WH
SWRIWDP VEURDG UHDFK DQG [GFOMYIW




)LD® DVRBCR KUK TXDOVFRSIHVR WH P DO HIH SUQMG LFOGQ)  1Q
0 DFHGRQDQDQG  [Q$EDQDQ DAQG P DGH DYDIME®! R\ RXW Z RIHY \ RXAW RU DQJ] DWRQ/
DQG RMHUUHBNDQARMEINHAKRTHY 7KHVH P DQO® Z HIH VDWW LED@ GIMIEXMG R\ RN
RU DQ] DWRQY DQG SHHUHGFDRY SIRMAQ) WHP Z W HWHQADORRY DG NORZ BIGTH \R
HQKDGFH WHUDPWIWAY % GHIMHUQ) WHVH UARXUEFHY WH SURMPWKDV\L QLLEDQAD
Q) WHQHG WH FDSDFIW R SHHUHGXFDVRY DQG \ RXW RU DQJ] DWRQV\R [P SBP HQN

IP SDPAKXCBUR] UDP VDQG [QMYHQARQY | RAMUQ) P HDQQ! | XADQG \IWEICDE®! FKDQJ H DFURW
WH KL K \FKRRYWDWZ HIH 1P SBP HOAY WH 3URI WDP <
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