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6VIDVA RI VKH ( XLRSHDQ 8 QIRQ 71P HVR: DNH8 S

7KLY SBDY Z HAN 1Q 6WDVERXU 1V P DUNHG B\ WH 1LQDOBVIVA Rl ViKH 8 QIRQ
DEGHV B\ &RP P MIRQ 3UMGHOWS UX® YRQ GHJ /HHY Y%XWIOQMDG R
WHOPMY) RQD GUDR R SIRIHW ( XURSHLVIDAQ) WH EGDN U-DON Rl Z DMG
\ HDW/

8 QGHUKHJ®DGHIKLS WH (8 KDVEHRP HD \t P EROR WFDQGEDO IDIOX(H DQG
FHOADD/DWRY ) LIRP \KDG.  YDFFLOH GHDOY DQG WH TXHWMRCDE®! LQI OHFH R
1* 2 VR DQRXVR FRQARCP LJUDVIRQ SRAIA  \WHGDP DIH LV GHHS DQG WA

2 QHR WHP RWGHYDWEIMY) GIDARVRI WLV SUMGHR LV \WH | DIOXUH VR VHRXUH
( XURSHVERWEHY

7KDW ZK\ WWH 3DWIRW DUH XMQJ WLV Z H-NV 7RSIFDO HEDW VR VHQG D FBDU
PHADIH $IVWU  \HDW/ MWWP HVR HQGP DWP LJWIDMRQQRZ  SLIRWFW

RXUZ RP HQ DQG FKLABLHQ

7KH (8 VDM OP DQG P LJUDMRQ SROAHV KDYH P DGH ( XURSH GMW \DIH GMW
IUHH DQG BW XQWG 5HSRUELDN DQG VRYHHIQN KDYH EHHQ VDRULLFHG RQ
WHDOBUR LGHR®RI\

$QG WDW QRAVDD 9RQ GHJ/ H HQV WDRN UHFRG 1Q LOMUDDMRQDOWDGH LV
HIXD@ QWP DO 6KH KDV IDLOIG VR GH HQG ( XURSHDQ LOWAHW 1Q JEEDO
QHIRWDARQY 2 QFH DIDIQ Z H VHH Z KDAKDSSHV Z KHQ QDWRQDORYHHIQN LV
KDOGHG RHJ VR %XWHY ZHDN G-D® @W RSSRUXQWAY DG CR
DFFRXQUUELDN

7KLY Z HAN \WH 3DMRW Z LOKRSG 8 WXD YRQ GHJ/ H HQ VR DFFRXQW: H Z 1@
HSRH WH UDOWIW R WH 8QRQ D FRQADHQWIQ FUMV ®G E\ D
&RP P MIRQ WDWKDV BWRXFK Z 1M UHDDW

"WWP HIRUD QHZ GLHAIRQ "W/ WP HIRU8 B/XD YRQ GHU/ H HQVRJR
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'XULQUKBOYHQBHYV VLBRY XOPQ $GGHGWR WKLWUHWKHODWHVW
GHUH\HQ@ L GM O LKHBWDRIWKH GHYHORSPHIQWWKH OHUFRV XU
8QLRRGGUHAMHIRUMKKHXURSHDQJUHHPHXWO M UHVHQHBQ
3DUOLDBWOM IVEHALSOHVBQWRSSRUWXRUWURSHB[BRUWW
RSWLPLMWLRIQVKBQLRQVUDGISRVHW VHULRXAKUHBAM RXU
RULHQW DIHMRIDK/L WK B KHWRURFU L F X QWWHKIHP SRRMURGXFW V
UHDO FRQFHUQV UHPDLQ RIW HSQU R G X PHIG HAR Q G L WIIDRQ V
UHPRYHGBRP(XURSHN@DQGDUGYV
SHIJDUGWEBJUHHP QW MG L V% H\R QGVWXEVWDWRRAD Q QHQ
VXPPHEHWZHMIQEX URSHODIQL RQZKLAKMEH L Q& Y D QB AR X QWR
D Q & K#HQ L WEH/ED WD M/P H U JHW EHW U RVVG EL GROW KSIH R S MH\G
OHVY JHQXL@HJIRWLDMWLIR® WKWRYHUHRIQYWHHPEH®WDWHYV
SRO LW HMDHDWKWKDEHIHQGLQ@IWKD UDWLILFSWRREEG WYKDW
(X UR SWWU D W& WLHWH WY YWMKIDOVUHVHPEOHY D IRUFHG SDVVDJH
FKRVHQ DFFRPPRGDWLRDRWK
'DVKLQJWRKXKHISHQWRHR XORQJ 7KHVAK R L FUHHW HDODD RNVW UDWH JLF
WHWPRYHUHLZIQWIUHHPHDWI VB UXGHQ@RHR FHD Q QRMPILWVWW R |
GHHSHQRRWQGXVWWOIEQHUJ\EHLQD JRQHRSHQWRH[WHUQDO
GHSHQGHRGHMVKHQLWH® DWHNVQ IO XH GFPXV\MQV X WH DHW H U \
HQFRXUDJLQUHORFDWLR@QG WUD@HUHHPHQW YHY UV G
LQYHVWPHDEWWMRD G QVWHIRG |RUHPRVKIHQW H IRHIMARAKY/W L JIHVQ WY
VWUHQJWKHQLQJ RXU WHUUISMRGIXHFMUV DQG LWV HQYLURQF

(XURSHDHY®HFW®IBDGHUBRIGS
LQGHSHQGHWRH\DUH LQVWHDG
FRQIURQ@WWIRGHDOK W LQIRUFHV
VXERUGLQDWLRQ

HPEBO #BEFNB

«fAQAEQA" a&aw"a " u' VB Bad
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3UHVLGHQW 3DWULRWYVY *URX%BV YHPE PO BHOQW JDDMWLIRRQ [
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7KH3DWULRWRSHIRXSEHPDQGWQOJULFXOWRGKHURSHDRXOG
FOHDQVZHURV KHXHVWERQVY.]HEWDWKHRVWRUFLIUR I WRLQW
DUBVNLMAURNKFRQWLOKQW ORDQWJIDLQ@ZRXOGYLRODWHKH
WKEURSHIQRZHDNWRGWKDQVRYHUHRIQMPE HOW D WSEKKW K L Q J
HYHU EHIRUH" IXWXUH JHQHUDWLRQV LQWR GH

2QFHEXLDW SURMIMRASHDAHQ G 1HWZHHN6W DRIM/ K8Q L RS HH FK
SURVSHWK®QLRMRADLERWIKQ PXVW RQIURQKHWXUIHQWYVXHV
WUDBBG&Q/HFXUSBDFHUPHUV&LWL]HGMPDQ®HDGHUWKKBW
EXVLQHVEBBGLQGXVWWHHYR VWUHQJIJWKH@URSH SURWHFWYV
FHUWDDERXWKHLXWXUHKLOHOLYHO L DRREGW W R/BIHF X UTKAH\
(XURSHPRPSHWLWLYNQQWBGHUGHV HUWRIO X W LORROM [ F X V HAK H
FRQVWDKQUMWBEWUHHEDODQQRW UXWKQ G H QL IVK®IBIH V L RIOKH
EHSDWF KISGLWHKR VP HRKLIFQ JHV &RPPLVVKRGEHFRP$D URM WK H

LW PXVW EH VFUDSSHG DOWBURERHE® QRW WKH VROXWLRQ

YURPVKHHWKH U \DRB®LFL WL]HOWWKLVDJIPRPHQWKURSHHH G V
OLYMHDBIYLROHMFEQVHFXUDWRRXQW P E UB/KBQY HAL Q MK H
FDXVEXXQFRQW PRYSHIUDWLRE®PPLVVLRQHW L GKBOMD L OW®R
7KHVHD DVBIHXOIWKHIHV L ®RHQ WU R Y MEXBHQ V Z HFWW L H{ G W VK H
WKH(XURSHD&RPPLVVLRRUFHWWDRMW K8$Q L R\X R XOIU DMW K H
WKURXWKHDLOHEGIJUDWBREWPRPHQWRUHIOBWENME FNQRZOHGJH
LQVWHDIGRIITHULQBD®ROXW L RAQR/DWK W LP K DVFRPHIRUQHZ
%UXVVWEVYPVEOLGHIHWRWKH OHDGHUYXUBSEHVHUYYHM GHUV
VWUXJRORMVGLQOXW\RSHDIQXLY ZKR OLVWHRWKHBHRSOGHIHQG
PXVWVWRS$FFHOHUDSMNUPLQH- RPSHWLWLYHQHVV DQG JXDUD
DFFHVVLRRXOGKDYHGLVDVWURXYV

FRQVHTXHQFHV IRU (XURSH V HFRQRP\

. JOHB ( EM

¢ VBBaaalaga adaB k ) 1@ Q
Q4 EB4) Baadal'al! BaQQ &"alla

-

A'a (VAR Qéa | ABQE

)LUVW 9LFH B3UHVLGHQW 3DWULRWYV JIURKEG +XQJIDULDC

3DJH



) a4 )" €) WbWaaB QEEAQUAaa) Q) QUA

&RKHVSRQEZPWUHDWHBGEOHD Y\ OLQNERKHVIZR@KQVWUXPHQW\
PLVVLRVRUHGXBH VS D UIERRNVWO L MKKFHHFRYBQGHVLOLIDGEB LW\
GHYHORSPHIQNMG HQVXUWVKDWH ULVWXUQEZ&DWKRXEG® D
SURVSHUWWDUBBURMWRSHW VWUDLJKW LRUYZDWGRIR@\Y VDR
ZDWHDQWEHSUDFWSBBGLFWDEBFK QR HJ®NWLFPRHIDOD J HGR P
DQGRFXVRIQHVXDRVGDKR ZHY H Wb U XV VEIFOWH V PRY @WR ®H F R FCH
ZH VHHD JURZLQWUH QWK DW.VN\EDUJDLPKIQSTSROL\GLF B R QYR
XQGHUPLQLQJ WKLV PLVVLR@ODERUDRBRYHQHZADVKLRQDEOH

SROLF\
%UXVVHOQFUHDVL®UBYVVHWYV
SURSRVDIO)Y WKHODQJXDR! :KDW(XURSBHHGMWMWFODUDWG
VLPSOLILFD@GRIQILFLHQHVY SUHGLFWDRRQGMWKDKHOEXLOG
EXUHDXFUDFRUH GLJLWDOLVIDONVUR W U XFUMDWHR EW XSSRUW
VWUR @ XI$$ RRWR FDXON KR UDAVQWHWRD O EXVLQHVVBI§G DGGUHVYV
RIWKYRXQSWRPLVLIQIWHKGWKH VKRUW RIWNL ODRHEN HYURKHVLRQ
UKHW RARKH V ISRR@ LFVEHLQULHGPXVW VHUYH FLWL]HQV QRW DJt
HYHRR UK LJIKWBHQWMODWHJILHV
DQG LGHRORJLFDO SULRULWELMNKSROLRNVRHPDEQH G LLEVOIHV

W R HW XWURMR R\BWOLY WUNQEOH
7KH*UHHQHDOD QGRWK SR O L W LIFFPSOU R Y H PIH@® W/R/S GOH. WEIVW K R X W
DIHQ@UWEHHLQERY H@QWRKIMEULAGHRORJIJVWDQQRWYW XQQHFHVVDU\
RI FRKHVLRHQGLOQVWHMPIG FHQW UDO IZ¥XDWMNWKRQ D \WR
HPSRZHUQCBBEHBWDWHVQYHVWHHSRKHVLRRODLERWKDLD QG
ZKHUBURZWRKQHHGH®RVWVKH HITHFWLYH IRU WKH IXWXUH RI (.
&RPPLVVLRQVLVR® DWWDFKLQJ
FRQGLWWK@WLPLUWHELODWG
IUDJPHQW WKH SROLF\

B Y%PTUENPVE

<o A<EE" #4A A'a)QEEB) QUA

Ala" aAl A ua"ak)ja "Q Qa
LAUEU) LY &l )" IBa"a"a'E

O9LFH 3UHVLGHQW 3DWULRWYV *URXS &]J]HFK GHOHJDWL|
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7KH8 VLILWSHW Y LEFHW HMVWR 9DJXHNHUPKNUHDVBRXEWKHUH
VXSSUMWNKWSUHRI®PLVLQIRUPDWHRYRURKYBHZR/X W V MEKHI8 V
DQGGLVLQIRUPBWNR@RUD DJHQGD EHFRPHV WKH QRUP
GHILQLWKRRPPLVVURQHUWRG
LWVHPRFUDRBFWLR@DQ7KHUH3D VI SHU L WERHEW K BWR S VK K
PLVLQIRUPDWDR®RMPLVOHDGIDQYWKIERYLGDE OWBMNRRUVW K H
FRQW MR BV BIGW K RODW P | XQW H QX Q WH UG 9@ SWRS Q G/FO XEEH G
W K R XWIKHI | HFVDWWEBKDUPIXOIURPPHGLE) IDFW FKHFOIBIW KU
ZKLOKLVLQIRUPRWLM@®VRU SURYWBUUHRWQIDFWR/SLQLRQV
PLVOHDGIRIUWHMBWHXEWRQ DQGHYH@WKHRLIKMRIUHKWNSHHFK
LQWHQWR.IRH RYWHH F XWFHR QRPLEHFRPHVXEVHUY WR WGHROR J\
RUSROLWDERQ@KLFRD\FDXVHVRPHWKLQJ LV ZURQJ
SXEOLF KDUP

ORUHR YLHMM X HV W L R DHOHEV® KH U
7KLVEHIJVWKHT XHVWLRKQDW.V JRYHU QPHERWIOIGYBHQURQ&VKLV
KDUPIXD@GWRKRPDQ&ZKDWY GRPDLQUHHGRA H[SUHVVLRQR
IDOVRU PLVOHDG/IHIJD®RFW U LPHD QWKH HHG WKW WIHRDVHQVH
FULWLMKBDFR FOHBUWILQLWLRQYXMXYXFIOVVODQ®E LEBUH
EHFDXMMQGHUP LGQH\BBUWDL QWU HDBGGGUHVVIHG ODZ DQG
<HWKEBRPPLVVLR@GM2VDQG LPSRUWD QRROWNDIWHUZD Q®RW
XQLYHUVUWRERXQWHWUY DQG SUHHPSWLYHO\
GLVLQIRUPDWLRQ

'LWKRXWDUM{BD\HURRQH\LV
VSHQWRRWREWRSLQLRQWBYHQ
IDFWY2V DVVXPWKI®RPPLVVLRQ
GHHPV KDUPIXO RU IDOVH

4FCBTUBBO 4WUFMS

«© Q) VQUaAEaal" Q"I
AR @EE"al Bma'l A'ak &
)jaE'! &' Q BavVAQE &" )" 14" 184
EEa)! | AQQaE

O9LFH 3UHVLGHQW 3DWULRWY *URXS3IHHDG RI 'XW
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7KHVWDRIIWW K KX URSHB®@LROQV % XWHV SR Q V GCRIHYRWL A \WKH U
GHVRODMRHG D\ GHEDWH) WKH DORQ@KIWR FDOXMGFEDOLWLRQ
(XURSH®MUOLD RHMWQGHUOL @HKG(XURSHBO RSO BNUWWKH
ZKDWD¥HFRPH)FUHDVWYQLIEHQHMRFLDOLKMEHUDQ® KHIHHQV
XQGRMKBIHD GHWRIKUWSXOMGHU VWD QERXOW WK RXOBHHKLQG
JH\HQVKHKURS HDUR MM S UD O IKGIUSROLFZKNVYHIVB QLW RE V
LQWR FULVLYV FRPSOLBANWHB VGHFOIZ®HHWKHU
WKHKDYBEDQGR @H® G HRI D
+HUPDQGDWHRYHUVKDGRYZHBG (XURSRHVRYHU QDMWLR@Y RA |
PXUNADF FIGHHZQ WKL ] MUK DWFNVFHQWUDOLVDWERRORJI\ DQG
WUDQVSDUHOBRG GHPRFUDVWEXEHDXFUDF\
DFFRXQWDEQOHKHUDO ®N®
SHDFRHJRMMWKW QRZP DUFKWR <HWKHUWRSHKHDWUURMWDLQ
WKEBUXPEHDODMDU ZLWIKRQ@GHU VWHDG BV \WELORR QWL QRH JKW
JH\HQFWPRUB\DZDUPR QWKW QD JDL QWWLEH VW U X FWX Y M:HH
DGLSORPBHWQZKIKMHEGHRORJMDODORES HDAHVWRDHEVFDODWLRQ
FUXVDWKHJHHODQVGULYR®W GLSORPRBWWHDGGRIPDDQG
FROQWLQH@WRGHLQGXVWULDGSURNSHRWWRIBEFOLEHIHQG
GHVWUR\MREVDQG SURVSHUMKIKURSHQDWLRQVHHGR®G
HVSHFLDOO\ LQ RXU KHDUW CROW BHHRG OVRBILXYH O H AW HE H V
DQG EDFNURRP GHDOV
5D W KWW DQHHNLQILW\R QG HU
/JH\HQKDVS XUVXBGEHHSOHIWLVW
DIJHQGMIKHL*2 FRUUXSWRERQGDO
H[SRVHKRZGHHSBQWUHQWKH 8
DIJHQGIDVEHFRPBXEOWRU XNW
HURGLQJ IDVW

) BEBM 7NN TLZ

©@al@ agEBsAR "1@MA) U
alVAAQ "aaB)! Alg "1@4Aa)0a)dl Aa
A'aBEIBAEQ@ " 1@Aa ) naau "aE

O9LFH 3UHVLGHQW 3DWULRWYVY *URXS WHDG RI $XV
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SWKSOHQDHYVLB@UDWIRK 7KHVXUYHXUWKHIRZWKDW
SUHVHQWKEIGURSHIOQY&XUYH\ EHOLRYQI® LUHYI X O DIWOLUIRHD GR L W V
D JURXQGE UHDNDQBEDUUIRK® GHPRFUBWEBWHKILOH GHPDQG
DFURVEXURSHZLWKUHPDUN D BEOMWMU OR\R LRVYW K BKVHRI DUWLILFLDC
SDUWLFLSIMWURQ UHVSRQVHYWHO OWFSIR® EFRIO L W IRRD/OH Q W
IURPFLWL]HQV FRXQWULKH 7KHVHJXUHMYHD@XQPLVWDNDEOF
PHVVDJHY FOHD(KURSHDIQMOSDWWHBBQVRUVKYSEHFRPLQJ
LQFUHDVRQLEQDWRIFHUXVVHQRVWLWXW GRE D)ODNQG XWUDOLW
DQGNKHNMHDWRUWKHPBVWEDVLFDQG VHFXULW\
IUHHGRP

'K DW.\DW W DNWVKWH UK H D ORN K
2YHU RI UHVSRQGHE®WNVHYGHPRFUDFAUR SSHQ O HAHWHVWR UH
IUHHGRRI HSUHVVLRWYPRUH JHQXLGHXUDOUWMNSHEWWLRQDO
W K U H D WAHRGHIBK LQDW GHFDGH/ RYHUH LD Q @B\H | H QABK M L J KWAR
DIJRDQG GHQRXQYKHL JWWDLQVELVVHQWHXURSHBQRMHALW® O
GLVLQIRUPDW VP@&NHVF URIBHQUHPDIGRVFRQQHERMESHRSOH
FHQVRUVKLS JRU(XURSHDWIEHUHHWHDVHYV

WR EH (XURSH
7KLVVQRW KHRUHWLWILY LEQH
OHJLVCBD\W KW FRW KWR FDOOHG
FKDWRQWURILFKZRXO®OORZ
DXWKRULWRNWWHP D W IMFADXO \
SULYDWRPPXQLFDWLRQWYHQ
HQFU\SR@IBYKDW \VSUHVHQ@WVH G
SURWH PWD RQEW\LNL QV U XW KH
HVWDEOLVKPRQW SHUPDQHQW
VXUYHLOORDHBFLWL]H@WDLO\
FRQYHUVDWLRQV

" OWOP 5EOHFS$PSTB

«gjaE' 1 JUREIB)"ad"Q Ua & a
CEa&a) ! ) uapBEI )" I YR
QBAQ" 32 QaAg QA" kA A

aaldaa An) "E

O9LFH 3UHVLGHQW 3DWULRWYVYV *URXS +RBBGERI 3RL
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/LDQD \HDU BOGDLQLDAKR 7KHWHZW UD JHBKHRKFFXUOBBW

KD GO FVGKZHD WWDWOLYLQHUPDQ\$XIJXVWHPLQGY RI WKH3DQJHU

LQ/HDUFIBHD FHXOWKKDPPDBQ (XURSHDRP HQDF B W KHMRGR |

~UDPILJUDQRLGHSRUWBYALIRM)GP LJUD O RVYW L RLRXBRQWLQHQW

KHYQGHWWUDMKEDWHWXUQIZ®SDUULRMPXQGURBWMRXVIRQY GV

KRPH PHQZLWKDGLFBOOHUHRR®WXUDO
FRGH\D R QOO HD/G® QL Q F UHIDY H

6 KRUWKBNR UMK L KD G DO GKHH® VXFK WUDJLF HYHQWYV

JUDQG | DWRVMHIOLPV K ZEDVEHLQJ

IROORDPBOGVKYWH DWIUDZ&H % XWKLWQRWQHYLWDEOHRXS

O DWW LIQKIK HD R®W KSIKRQZAHUH 3DW U LRYKW R SAHX VARHY HU\W KL QJ

KLV JUDQGGDXJKWHU V VFUHIPWIR ZHW E O R RNSD WKV XF K
EDUEDUDRQRGM FAR QW LWRHR UN

/LVD ZDWHWXUQR@BIQLIJRWW WLUHOMRMWOIDERQ WRIRDJUDWLRQ

LGPVWHUGBPRYKIPRWLBRABQ DQG VHFXULW\ RQ RXU FRQWLQH

IROORKHQSUR P S WKHM R D /& H

SROLFH WR DOHUW WKHP % H F D XSWHR W H RW BRI G IPBIWD Q V
SURWHRXUQ®LOLHN QG LRXU

"KHQ XW FXR O DAHJ LR &/GKWWF HQ HY D O XAHHWD QWHIHQ GR QD LY B G

MXWDWNVHD P WKHRXQIGHERG\ ZH ZLOO QHYHU JLYH XS WKLV IL

O\LQID GLWNKUURX@EGHABWH U

ZLWIKOW D& DER X QGWRKHWHFN

"LWKLQERXWNVXVSEPWUUHVWHG

DWUHIXJAHQWIWHQ PLZRWN

IURPZKHUWKHZDVIRXQGDQG

GHWDLIRQNGVSLMRIRRUGHDQG

IRWKUDSRIDQRWERPD@ IHZ

GD\V HDUOLHU

+FBO 1BVM BSBVE

<o AAEjA)U V'amal )uQ)VIA' al

Yu! & k Q BAa UA ga waE" Qv VA

Uaal & )" q aaQ A "UmAa"
IVU @\ Ug 8" Q&

0 (3 3DMRW* IRXS +HDGR! ) HFK GHBUDWRQ 5DWHP EGP HOM DWRQDO
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THOHD DM RDW KSIHHRIPLJUDWLRIQQFH +XQJDUDRQY KR WKDWLHH V
SUHVVRQEKURSHRUGHUBUYUPDQ VWRSFHRAWAMKDRQHLOOLRQHJIDO
&KDQFHOIROBHUNEBFODUHG ERUGHURVVLOQUEEQOHDGHUVKLS
VFKDIIGIDY ZHFD@RLW ' HVSLWHDUQUIBFR JQ DWIERHYV SBPWR Q J
FOHDDUQLOBUYPDQQWQ®XFKRI FLWL]J]HQV DFURVV (XURSH
(XURRISHQWEHIRUGMWWRLOOLRQV
RILOOHIDOD QMMWFRQVHTXHQFEVWHIM®MFNQRZOHGXIQIDU\ V
DUHQRZXQGHQLIIEDGFORWAR VXFFHWKHKURSHDRPPLVVKBQ
LUUHYHUWQMVEHOMHH UBOFRXQWULFHXNQLVKMGLP SRV IDQJ PLOOLRQ
GHWHULRSPEBOVWEIHWAHUURULYPBQ®& KUHDWH®LQDER@D\
VWDEELERDWDVVPH@GVH[XDXQW+XOQIJDWFKDQJHWEDZBQG
DVVDXOMNVMWKGED LOND WAVRVRVRSHQVERUGHUWWKHEB OLIUDWLRQ
PXFKRI :HVWHURURSHHUNHODRQGV\OXIDFWUXVMHNOWVHSDULQJ
RSHQ ERUGROLPMMXSSRUVEMG WRHSHDKWVWDPRLVWERBRNHGHFDGH
1*2VIXQGHG*HRUJRURAD\D DJR
JUDYH PLVWDNH

TKHBSDWULRWXURSHRXBHMHFWYV
SWWKDWLPRBULPHLQLVWHNWRWKUDLOBSSURDFKH(8 VKRXOG
2UEEQYWRRGUP+XQJDWEXLMW VXSSRUHWEHAWDWHKBWIHRE&U
ERUGHOQFHQIRUMMWAJERYWURBRUGHYVRPKVWQ®DZOHVVQHVV
DOQGWRIJHWKHWKWKHIOLVHIUEGHP RY.H O HIIDIW D QDNMME X WV K H
FRXQWULHMWHFWHKHKS VPLIJUDQWDIHW\ DQG LQWHUHVWYVY Rl (XUF
TXRWNV\VWHPHVSLWBHOHQWOHVV
SROLWOWWOPR@WP HGLRRVWLOLW\
+XQJDUVLAMWUDWRHUNHEB GDWKHUH
DUH |JHUR LOOHJDO PLJUDQWYV LQ +XQJDU\

5BN ET %FVvVUD
< VBBa! VIQa'a A all"allaml )ja
a0A ! OEA' QaA'a BVQQ al AaQ A a
"QEIQ)U VB BAA'| 0B QE

0(3 3BDWULRWYV *URXS +HDG RI +N@HWLDQ GHOH
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7KHSUR S R WHHG@ X O DRAQFR.@ F X O D B K WOV D@ U H VWIK@.U R E ORIIP

VWDQGDUBWQRWEKRQILUPDWLIRRWKMNVDGHKARUUBEWSRVDO

WK DAMKERPPLVVERQVXHUARSLF F\FOH

DQ GG HR O RIWEDOE HIN D FINHR®

WKH UHDOLW\ RI DQ LQGXVW2X 5Q \VGMHFOHIMI L VKW HIHQ G
WKSIURSHUMKRIR X F LW L | HQE

7KHHQWLDMHWRPRWH¥MW RWRP WKHUHHGWR LV S RWAK HYIHKLFOH

PDQXIDFWXWHRUVLVPDQWQNUYLWKRXW GLWLEXDGHQWK XV

GURZQLQXDGHWRKHZHLIKWI SURWHFWLKQHVXUYLYRIO RXU

XQSUHFHGHQWHG EXUGHQV EXVLQHVMHWWDQGDL@®WALVLRQ
W K W HYR WR OS HR E O EFAR Q O\

7KH&RPPLVVLRIQVHXVKLQRU FUHDWHYV QHZ RQHYV

HOHFWULILEDWL®$®W RA D WIR

WKHIQYLURQ ALHPGWMMIU R G X FW L7RKM VRIHZUX ORQYHKLFQHFXODULW

ZKLFIPDNHYXV KRVWDWRWNKLU® UBRBVE R XWY LMDKSHO D QMKVD\U H

FRXQWULHYV DERXWO RXQD G X VMWL OW/DQG
IRDIXW XAKH RXBHRSEOHD I IRU G

7KLVHJXODGRHRYRWQFHQWLWLWMR GULYH

LPSRVHVYWLPSRVHVQVXVWDLQDEOH

EXUGHQ@W DUJWXMPBE\WPDQGDWR U\

WDUJRQWHF\F GHO® V\B QFY H Z

TXDOWLWD Q GIRINGWU HG GLUOQNW L Q J

FRPSHW LW DYQHOIM WM L VANK H

FRVW\VRQD QL QG X WWKIDW O UHD G\

VWU X J W BUR G XFHUVW SULFH

DFFHVW EQWL]2XUB ULR UMW

VXSSRRMXYHFWRBUHDWIHXLFOHYV

DW D VXVWDLQDEOH FRVW IRU FRQVXPHUV

1BPNW #P30 B
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7KLZHHN.Q6WUDVERXKDQWR 7KH\GHPDQWBHFXURQWWI[FXVHV
3SDWULRWYXURSMKHXURSHDQKHGHPD QGKHLIRW RPHD®QG
3D UO L DPIHEYW DO®WE DRVHR IWKH FKLO GWR® OND IHOK URXMKH L U
JUH D WHK/WHD RX DDWLRQOHIRDQ VWUHHWYV
LPPLJUDWQ&XHQVHF X WULQ JV
WR RXU VWUHHWV 7HQHDUKWDYBDVVNGQPHUNHO V
UHEFNOBMVLVIMRRRSHQXURSH V
)R WH D UWKHO R E DHOO.MMBHYW X VVHORR IV GH KHJHV XDWRAU L W W Q
KD Y\W U LVHRBL O HGRHW D OAXWKH IHDFEULPBEQ&URNHARPPXQLWLHYV
WU XFPDKQ QRMKLGGIGURESDLQ (QRXJIKHQR X BOW UVRMDOGLWH G
QHLJKERUKFRIGW XITHULQWXH WR ORI BM QWIHRUM OHWILDODQWYV
GHYDVWDRVRIQVHTXH@FHVSHQ W R Q& KFU L P LIQFOROS O LFFILWAV
ERUGHIQOGD\WIRWKMKRFNL@LWKXPDQ WUDIPIFINDY® GVR
UDSRID\RXQJLUE D VR FD O OWHHW XMKR ¥ KRH QW HUGIGH EDG ®\
PLOQPW\OXMHNHQKHRUWDOMIR WKHLU FRXQWULHV
FHQ VSR V HRE FBIJ D MXED QJH UV
FUHDWHEG WKHVHDLOHSROLFLRXWGXWW OHBEDURUBEDQLDUGYV
$XWKRUIWKVIWRFRY HXUS WKHVHLUVYYWURSHUBWW U ZR @R WH VW
FULPHNYHQ@WWHPSWRORUELGQWRAUSHRSOH FRYHEKDW V
FLWLJIN@WURWH\WMMYHGD\ ULJKWWKIOHWUWH G /P F X UD @G
UHVLVWDQFH JURZV GLJQLW\

SROMWHFOHDWKHRYHUZKHOPLQJ
PDMRURWBSDQLDGEYPDQ®WKH
H[SXOVRRQOOHUDRKLJUD QKWR/
FRPPLIPMLP WG KHORVRURHXU

ERUGHUV WR XQFRQWUROOHG LPPLJUDWLRQ

+PHF #VYBEI

<HIQ) V&" QE &0A gaq) Vu) UAU c uqg) vV

U! ! QE! dag)Vu) UAJ cA'a ug) VvV

aalBla)VEK)! &' a) VE"AQ) "a)E) VE
Uj yAQ"ag)Vu) UAU 'E
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'VB BaA' Qya'l A'aHavi@

7KH.RPPLVVLRORERR Q@G RI $OWKRXDBEGUHVVW®B PLVVLQJ
JLIHHHKLFOMNQRWHKHDPSRH YHKLFOWVYXHNLPSRUWDRRPXVW
%UXVVBRVKLQRUZDWG VKRUWQRWRPHOWKH[SHQRHFLWL]HQV
VLJKWHH LUR Q PHIIHQIERW KR XM HH G RRWV KM LD ELRILWURSH V
FRQVLGHMKHHDROSDRWFLWL]HQXW R P RWHLPAVHRUU G H QKGR W L U H
DQGEXVLQHVMKHWOHW ODLRWR VXSSEKDEZQWKRSUDFREGDIDWLRQ\
SURPRW¥NVWDLQDNKIDAIWODWILRQQRW WKH VROXWLRQ
ZLOQQ IDFWDLVARVWWUHGXFH
FRPSHWLWLDBOGHYRGHURSHUWKH3IDWULRWXURSHI RXSLUP O\
ULJKWYV UHMHRWVKYSH J X O D WRRSR V IDWD O
PHDVXUWWDBUGHQWL]HQWK
7KHSURSRUMWURGRBBGDWRKLIKFBVDGQ G HVW UL DWIGRLEDWO
WDUJHRWUHF\FOSIGD VWYWWHGRQW L @HXRHLJKWR USR O L FWH\D W
DOXPLQLXPRWKHWPHWDOKHVHVDIHIXDWAIRUGDELDXOMIDQWHH
TXRWDNVUHXQUHDOLWWERQLFDNOOHWDQG VWUHQJIWHEH@SH V
XQIHDVDEXBHFRQRPLEDEODILQFRPSHWLWLYHQHVV
7KHWLVNQGHUPL @ H®LRMHHW\
ZKLEBNLOD HY HRRUH[SHQVLYH
SXQLVKLQURSHIDPLOZKRD UH
DOUHDG\ VWUXJJOLQJ ZLWK UHFRUG SULFHV

JURPFRPSOHHSRUWHQILUHPHQWYV
WRRV\®EVLPKD QJWKFHIXODWLRQ
SLOHXYQQHFHVMWHBWDSHRQWR
PDQXIDFWXHISDVY DWNHF\FOHUYV
7 KH VEHX U G HAQ\D D OO/ S H F LKODOUGB
RQ/PDDQB8HGLXP VHRMBHUSULVHYV
ZKLFKRUPNKEDFNERRQHXURSH V
DXWRPRWLYH HFRV\VWHP

" N 5VSFL

O BA IQUUEE" @GEIAQ! A &
0B V' A BAUA D E) VEUQyE" | 'E

0(3 SDWULRWV *URXS +HDG RI &]HFK GHOHJDWL

3DJH



- a#3MAg€EW)UgBY" )Eaald

~QVKHHWKHUODHDW RIOMDV 7K LAR Q V L VUMH QWIRD F i H BV& D V
EUXWPXWGEHEMBDV\OXMHNHWFUHDWWHKGESUREOBROLWLEKRQV
+HGHDMWBRWQ VRODWIIDGEEW RSHQHKGURS IE RU G HDUWNA X L ORN \

D GLUHFRQVHTXHRIFEHXURSH SXWWLGHRORERYMDIHW\KH
UHFN O\ DWIRML FYRHWYHDUY PHGLB\ FRYHUX8DQG ULYLDOL]LC
OHDGHKNYHLQVLVWH®WDVV WKHWRRMDXVBUHWOHDMWXDOO\
PLJUDWNMRRR UDBX WAKHV UXMWK FRP SO LFKMLWL OH @RHEH[F XV HV
WKDMKDVPDGHRXUZRPHQDQG DOORZKHRQWLQXRBRWRLR@I DGO\
FKLOGUHQ XQVDIH LQ WKHLUWRZQHPRXQWULHV

$VIOXPHHNRUWBQ UZY MYKD O X H VW R HYRMD W W B Y\ O X H N HHUH/O
DQ®RUPWKFWDYKWKXUVKH\ XQV DU&VK HLRXQWRIRMY JZIQH Q
FRPPLW YLROHQW FULPHMXURSHIRPHQRORQJHUD IHQ
GLVSURSRUWDRR Q\DKWMHO WO WK H LIUWIP XU G P YVMWQ & KHHURI
FOLPORVHHDWKDOWO P UG HRWQN GHQ LIXO R $HK VWK R R \BHJ R WLHEW
ZRPHQ FLWL]RQSW RWPBWWPLJUDW+WRQ
FDQQRW GR ERWK
<HWQVWRIBBLQWLRKWHBD XV H
PDVVPLIJUDWMRQPHGLRQYHQWYV
GLVWUD FWIVRKH/H W K H U OD@G V
YODQGHRRPPHQWDW®@D®MHWGR
FDOGWRGP B VF X O LXQUIBIS®DQQHUYV
ZHUHBURXJKQW R/ D\SXEOLFDFHV
ZHUSIRRWGHV L J Q@& Y HWHKL G H D
RISOD\LRODVVRREUBOEQSDUNLQJ
JDUDJEDVIORDWHNG U\W KA\
WULHG H[FHSW FRQIURQWLQJ WKH WUXWK

5PN 7BOEFOESKFTIDO F

HR)al ")Q AWE UAQqV |44 48 Ba

V'IAR " QAEY V' @&l )u)EG"ak &"

'VBBAA' k)! & ") )" UGaEtRA | Aa "
QaBE
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7KH8 86-RLOWDWHREBQMMUDGHWWQRBRVVLEBRQGYOFRPPRQ
DIJUHHPHQMWPRXQWH®R DQ FRPPHUFSROLRQEHKDAI
XQFRQGLWLMXYMHQGHU WKH FRXQWDILWWH UG LI HUHDMHUHVWV
(XURSHSORPPLVVEZRES8 SOHGIJHA VHMVKIZKHQVKHS QHIJRWLDWHYV
WR QYHRRWH QWKIB6 SXUFKDVHYHU\ DJUHHPHQW
$PHULFDLQLWIXLSP H@W DV
DFFHEWJKMUWDULRMVKKHS DQG 7KH(8 86 GHDDVQRWVKH QG
ORZHWDULRWMNKB6 +DVDQ\RQH&RPSDQVKRXQRB/NVXRKAMDELOLW)
KHDU®RI DQ\ FRQFHVVLR@P -Q$XJIXVWKB6 ZLMDMDQRXQFH
‘DVKLQJWRQ" WD ULRIYSKDUPDF H X VDIGFGFOW
WHUPWPDKQFOHXBRWRGYWHHO
7KK.RPPLVVERDVWH@NWUHQJWRBGOXPLQLWEBBEGRE H HW W®RH G
FODLPL®KDGD ED]RRNDRXVH UHSODFH WKH FXUUHQW WD UL
DIJDL QWKEI6 :KHUMWKNWUHQJWK
QRZ-ZQVWIDZG DI HDBURYHURQ 1RWKLIQIWKIE HDDOLWWKIB6 LV
GHIH\HQHYHKD®VWUDWBU\LII¥HUWDH®HSMKDMWEH WRPPRQ
PLIKKD YEHHQ EXWQ G DGV WUDGH SROLF\ LV ILQLVKHG
RQ@WH F D XXV H DLPH D O DWW & H
ODPWPHQWKDW ZDWEKEBRZHVW
ILJXUH 7UXPS ZRXOG DFFHSW

$QRWHKIRS R UWD/SWREMW KW UD G H
QHJRWLDWERQGXFWHG WKH
(XURSH®RPPLVVLRQKKNQL R
WKH (8 LQ WUDGH SROLF\

" O0B #XNMB
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DP HQGP HOV W WH 3DFNDJH 7WDYHO DQG QONHG 7WDYHO
$UDQIHP HOW

DP HQGP HQWR \WH DQG &RP P IMMRQ 5 HSRUNV RQ 8 NWDLOH

DP HQGP HOQW W WH 5HSRUN RQ &LLFXMUW 5HTXILHP HOW IRU
9HKLF®' HVLJQ DQGO DQDIHP HOWRI ( QG RI / LIH 9 HKLF®V

DQ DOMUODAYH P RARQ | RUD UIHVROMWRQ VR WH 5 HSRUARQ 6VRFN VIDNLQJ Rl
VIKH ( XURSHDQ ( GIPVIRQV

DP HQGP HOW VR WH 5 HSRUARQ 3 XEQF 3 LRFXUHP HOW

DP HQGP HQW VR WH 5HSRUNVRQ 7KH ) XVKUH Rl $JUFX@XWH DQG VKH
3RW  &RP P RQ$JUFXOXWDOBRAA

DP HQGP HQW R WH 5 HSRUARQ -P SBIP HQVDVIRQ DQG 6VWHDP @QIQJ Rl
(8 -QVIALQDOD DUNHWE XBN

D UAVROMRQRQ* D] D
D UIHVROMRQ RQ WH 6LVXDVIRQ LQ &RERP ELD

D IHVROMRQ RQ WH ' HWOMRQ RI (8 &IWJ HQV LQ VIKH RFFXSLHG DUHDV RI
&\ SXV

D IHVROMRQ RQWH &DVH RI 9 IFVRUILH-QJDELLH LQ 5 Z DQGD
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