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( BIFWRQV VKRX@ QRWHP DIQ UMDY

,  KRSH RXU- XQH QHZ VBWHMUILQGV \ RX Z HD

© H DUKH MWDERXW  GD\V R WH JHQHWDO
HOIFWRQV DQG SDUAHY DUH KIWQU WH J URXQG LXQQLQJ
$V , VDIG HDUWHU IQGFDWRQV WDW WH HGIFRWDO
HQYLLRQP HQWY QRWHYHQ DUH QRZ J@UQJ 7 KHWH DWH
DA DWRQY WDWX@Q SDUN VXSSRUMWY DWH LQYROYHG
1Q HBIFVRWDOYIRGIQFH Z W P SXQW  Z KL RSSRVIMRQ
VXSSRUMWY DUH DUHWMG RQ I@P W FKDU HV \R GHWDLO
WHLUFDP SDLJQ

$KHDG R WH O DUFK B\ HBIFWRQV ZH QRWG WH EDQ RQ
RSSRVIMRQ &IW HQV &RDMMRQ IRU &KDQIH WDA@HV D VDG
GHYHBRSP HQMMDWIQ UQIHG RQ WH SHRS®IV FROWMWRQDO
WKW W DWHPE® DWRFIDARQ DQG H SIHWWIRQ $V
REVHWHG 1Q DQ DFDGHP IF SDSHU , SHQQHG Z LW - XVMFH
$ QUHG 0 DYHG HQIH WG 7RZ DGV ( BIFMRQV WDW: RUWV
IQ =IPEDEZH ° FRPPIMMRQHG E\ WH ' HP RFUDWF
* RYHUODDQFH DQG 5 LJKW 8 QWRI WH 8 QYHWW RI &DSH
7RZQ B6RXW $IUFD DQG SXEQKHG 1Q WH - RXUQDO RI
' HP RFLDR\  * RYHUQDQFH DQG + XP DQ 5 LJIKW LQ =[P EDEZ H
HOIFWRQY Z LOWHP DIQ D WXDOLQ WH FRXQW LI GHIEHWDW
HIIRUV DUH QRWP DGH \R P DNH WHP 1UHH DQG [DIU

N D o EATE PEMOCEACT W BB AS B PTEITCAL, PAETT BT TR
T s HALF
Fuill, HALF

: H WHP DIQ KRSHIXOWDWWH SRAFDOGIDGHUKLS Z LFRP H R
WHIU VHQVHV DQG FKDQIH FRXWH VR HQVXUH WMDW=1P EDEZ H
KRGV IHH IDIU DQG FLHGE®! HOIFWRQY WDW FDQ EUQ
GUIMP DR DQG HVXGBQW HFRQRP IF WEELON 3 LHYIRXV
HBIFWRQV KDYH EHHQ P DUHG E\ D ®FN Rl GUJIMP DR\ GXH \R DQ
XQHYHQ SO\ QU IHG DQG SROWFD® P RWDWMG YIRBIQFH
=P EDEZ H FDQQRWHP DIQ 1Q \WH FRQXQGUXP

7KH PROK Rl -XQH VDZ RSSRVIMRQ GULVOWRU - RE 6 INKDD
F&®FN D IX® \HDU 1Q SUH\WDO GHWQMRQ 7KLV IV D VDG
GHYH®SP HQW DQG ZH P S®RWH WH - XGIFIDU R GR IW ZRWN
GWHM DQG WHVSHFW WH &ROQMIMMRQ 9%DIO IV D
FROMIMWRQD@® J XDUDQMHG WKW: H IHDUWH SHWHFXWRQ E\
WH SIRVHFXWRQ RI RSSRVIMRQ P HP EHLY LV @\HO VR UVH DKHDG
Rl WH HOIFWRQY $Q RXWDJHRXV SUHFHGHQAKDV D@HDG EHHQ
VHW : H FROWQXH R FRP P MDUDWZ W - DFRE 1 JDUYKXP H
Z KRVH DSSTEDWRQ |RUEDIOSHQGLQI DSSHDOZ DV GIVP IMVHG E\
WH KLIK FRXUV

, XUH \ RX VR EH \AMDGI DWMQ GHIHQFH RI KXP DQ WKW DV Z H
JHWERVHUWR WH HBIFWRQ GD\M

7KDQN\ RX

' U0 XVD. IND
([ HFXWYH ' LLHFVRU
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=P GLVSXWAG SR@W SRVH WUHDWRI

44

6RTIHUP RYHG LQVIDQ
5 REHUAD, X

8 QLG 5 HSRUMU

7RS FROAMMWRQDOMZ H SHW KDYH Z DUHG \MDWELP EDEZH UMNY
DQRWHU FRXS RU UHYROMRQ 1L IWFRQWXHV R P IVKDQGB! J HQHWDO
HBFWRQV DQG SURGXFH GLVSX\MG SRQY

,Q D IUHVK DFDGHP IF DWF®I IHBDVHG RQ - XQH =IP EDEZH
+XPDQ5LKW 1* 2 ) RXP GHARUO XVD . IND DQG - XWFH $ DUIHG
0 DYHG HQIH WH $IUFDQ - XGIHV DQG - XUMN ) RXP SURIWDP P HV
GUHARU KDYH H SUIHWWHG IHDWY WDW=LP EDEZH ZDV SOQIIQ) IOR
DQRWHUGV/SX\MG SRD

7KH SXEGFDWRQ 7RZDUBV ( BFIRQY \WWDA RW IQ =IP EDEZH ZDV
SURGXFHG E\ WH ' HP RFUDWF * RYHUDQFH DQG 5 LKW 8 QWRI \WH
8QYHWMW R &DSH 7RZQ 6RXW $IUED DQG SXEDKHG 1Q WH
-RXDO R ' HPRFWDA  * RYHUDQFH DQG +XPDQ 5UKW 1Q
=P EDEZH

7KH SXECEDWRQ UHFRP P HQGV \WDVWIKH LOMIDMRQDOFRP P XQW EH
P REIOHG \R GHYH®S D P HFKDQWP IRUWH WDQVIHUR SRZ HUDQG
Z DUV \WDWIKH FRXQM UVMNV DQRIHUP LOBY FRXS RUUHYROMRQ LL IW
FROWDXHV W P IVKDQG®B! J HQHIDCBRQ

27KH IQMEDWRQDO FRP P XQW P XWVEH P REIDHG R GHYHBS D
“UHDG. R GHS® P HFKDQVP  DQG VXSSRUMUDP HZ RUN \R D VXSSRW
WDQVHUR! SRZHU Ll DQG ZKHQ UHVXOV Rl WH SRQ UHTXILH VXFK 3
SDWR WH  SDIH GRFXP HQAHDGY

27KV EHFRP HV \WH P HFKDQWP R P HAIDWM DQG GHDOZ WM GIVSXWMG
HBIFWRQ RX\WRP HV

27KV IV DQ DUHD \WDWKDV UHFHLYHG QM IRFXV [Q =P EDEZH RQ
DFFRXQUAR! WH FRXQWM [/ KMRY Z KIFK KDV D GHDU Rl WDQUMRQY

4 XHAMRQY 1Q WDWP HFKDQWP  VKRX@ IQFOGH VHEXUW R \WH
IOFRPIQ) DQG RXWRIQJ DGP IQVMDWRQYY  UHVRXUFIQ) R \WH
WDQUMRQ P HADWRQ DQG JXDWDQRU P HFKDQWPYV  SHURG RI
WDQUMRQ DQG JRYHUDQFH DUDQIHP HOWIQ D WDQUIMRQDO SKDVH

WDQVIMRQDO DX\WRUMW FRXQFICFRP P IWHH VKPMUH DQG W SRZ HW/
DP RQJ RWHUFRQUGHIDWRQY 3

DORWHUFRXS

P RYH VKH QW | RUP HU3UHMGHQW
e
f P EHU

-,

27K 18 X E OLIFBDRN QARG IWK/B BWHVO H F W GR.@E D E Z H
IDLOMBD VW KW H R VE H L QU HBIQ GD LAIRY KHH[ W HRI W
EHFRPLQJ D QDWLRQDO TXHVWLRQ
7KHZULWHEOWDPWKHRXWKHUQLFDHYHORSPH
&RPPXQLW\ IRU IDLOLQJ WR DFW RQ WKH P
27KHS URE GZHRWKO H FWLGRQWEDEZWV K V@ H F W R |
RXWFRBHRRWH I WHRHVKZL ®ON K$iH R SIDGIE K H
V\VWWRPIVWQ D JHO HF VF RRGKWRD Q L S X CROWHMHR C
SHRSOHMV ZLOOLQJQHVV DELOLW\ DQG FD
27KHUXOISQUWDQR) LVD FODVNDWRID SROLWL
OHD G HWKWYS$HO HF VDMR@WNY WRHJHOHJILWLPD
WK HDOW LEE 8 DK IQI KRS S UH WHYLHPH\FRQFHUQ
LQF O X G/HR WIHBLD VDKQG REDUWLFLS BWURKBSRILR ¢
WKHOHFWRURPHVIANHBHLQRHITHAVQR BB LIHV W
YRWHUVKHY IHDQDNH®RZHIROLWLR® HRE &8
LP S X QHWW KIHU F K L W R IF WO BQRXHQIEH FW LR Q V
PLOLWD WDLY/®WRRQWLARQILGRQWKHLPEDEZH
(OHFWRRPRLVVERIGDQG WKHHRQWPRQWLQXF
HQGRUVHPHQW RI IUDXGXOHQW HOHFWRUTC
7KHHSROWRY U HWKMWHH VR ORWQ R BW RVXHY
=LPEDEDHMR QV LVGKDWD 2P X OWL BBRXQR® HQR
LQYRONXQWESOB O HQK BFWQ QRN R O YE\GR Q H
VROXWLRQ 2

28 KDQIVUYWHBQSURFH . WHYR O/MV HSY K L I DL Q.
SR O L A6 DRALLGHW R O HULIR@AHLIK D@D Y H U WLR Q
JHQXLQBGDLHOHFWRRMDWH VW DW E R (R

P X OW L | COFGHEWX-DGN LV W DINI HIXIRGDYEREDA R WX WK H
JRY HU Q PHTEW Y\WLROF L HEW O \RFS S R V LSDLLRADLGIS
RW KRHUU D Q L V BWKINRIQWX R @& L RED HARIQ JRLRQ G
KDEHHI@®GHFDGHBXWML PSRUWR QW VKRISGR U
FKDQWRURSBVBFW ROXOR B GWMR UW & KIUPW
WKH VDPH WLPH ZRUNLQJ RQ PHGLXP DQG

&217,18(" 21 3$*(
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$FFRUGQY \R WH WHSRW WHDVRQV ZK\ =IP EDEZH FRQWOXHV
KDYIQ) GIVSXWG HBIPMRQV LOFOXGH WH IDIOXUH Rl UHJ IRQDOBGIDGHLY/
W H HW SIHWXWH 1Q VXSSRW Rl GHP RFDDR\  DQ HBIFWRQY
P DQDIJHP HOWERG\ (0 % \WDWDFNV LQGHSHQGHQFH 1HDU QDNHG
SRZHUSRMMFV YIRBIQFH [P SXQW WKW DQG FRQIIGHQFH GHILFIW
7KH WHSRUWVD\V YRWU DSDW\ LV D SWIREGP |Q =IP EDEZ HV
HOIPWRQY
20RMU DSDW\ DQG ®Z SDUANFISDWRQ DIH NH\ SWREGPV Z LW
HBIPWRQV 1Q =IP EDEZH 7KH $1UREDURP HWU =IP EDEZH 5 RXQG
BXUH 1Q IRXQG WDWQHDWD KDD Rl =P EDEZ HDQV
ZRX@ QRWVYRWM DQG GIG QRWNQRZ  RUZRX@ QRMWD\ ZKR WH\
ZRX@ YRM IRU 0 RWD WLV IV DUXHG LV EHFDXVH Rl WH IHDU
IDFRY Y%XWIWLY DR GXH VR WH @FN RI SROAFDOWKVW 2, WV DOR
WH FDVH WDWP DQ. Z KR DUH UHWFHQAKIGH WHLUDILIDWRQ Z W \WWH
RSSRVIMRQ 7KH VDP H VXUH\  LHSRUV \WDWDAKRXJK =P EDEZ HY/
\ RXW LHSUHVHQARYHU Rl WH SRSXOMRQ WH DUH GW QNHO
WDQ WHUHGHW R EH UHI DMAMUHG \R YR LQ
27KH P IGGBI DIHG \ HDW/ DQG WH HGHWD \ HDW/
DUH P RUH @HO VR EH UHI MMUHG VR YRW WDQ WH \ RXQU

\ HDW/ ) RFXV RQ HBIFVRUDOUHIRWP V RYHUWH @MWAGHFDGH
KDV VKUWG DWMQURQ ILRP IRFXVIQ) RQ P REIMQ]I KHWH LV D
WLJ QUIFDQWGHSROAFIVHG FROQMIMHQR Rl HOJLE®! YRWML/ WDWGR

QRW YRW =IPEDEZHY \RXW UHSUHVHQW RYHU R WH
SRSXOMRQ WH DUH GIW ONHO WDQ WHIUHGHWY VR EH UHI IMMUHG
R YRWM 1Q

27KH P LGGBI DIHG \ HDW/ DQG WH HGHWD \ HDW/
DUH P RUH @HO VR EH UHI MMUHG VR YRW WDQ WH \ RXQU

\ HDW/ ) RFXV RQ HBIFVRUDOUHIRWP V RYHUWH @MWAGHFDGH
KDV VKUWG DWHQARQ ILRP IRFXVIQ) RQ P REIOMQ) WHWH LV D
WLJ QUIFDQWGHSROAFIVHG FRQMIMHQR Rl HOJLE®! YRWML/ WDWGR
QRWYRWM 2
$V D VROMRQ R WH SUIREGP Rl UJJHG HBIPURQY WH UHSRUASXW
DFLRW WH QHHG IRU6 DGF R EH SURDFWYH 1Q LMW RQ ILHH DQG
IDU SR VR DYRIG DQ XSKHDYDO IRP GLVIWXQWIG FIW HQV
2=|P EDEZH FDQQRWFROWOXH R KRG GIVSXWG HBIFURQY 1 WLV
FROMXHV VR KDSSHQ SHRS®! ZI@® VHHN DOMUQDWH ZD\V R
FKDQIH WH JRYHUQP HQW DQG WLV ZI@JLYH UVH \R FRXSV DQG
SRWIE®G! LHYROMRQ 7KLY LV D SDW \R EH DYRIGHG
2§ IREXVWUHJ IRQDOWHVSRQVH \R GLVSX\WMG HBIFWRQV LV QHHGHG \R
SIRMPMKH VDOPWY Rl WH YRW 7KH P HWDJH IRU P RELOVDWRQ
ZRXGEH R SIHYHQAD F\ F®I Rl FRXSV DQG SRWIE®! LHYROMRQ
DQG  DYRIGDQFH Rl GHWDELDAQI WH 6$' & UHIIRQ ,\WIV XS R
=P EDEZ HDQV \R P DNH D FDVH | RUUHJ LRQDOIQMUYHQURQ
23 DUMRI WH LOMUYHQURQ VKRX@ LQFOXGH HQI DI HP HQAZ I VRP H
Rl WH P DNRU REVHUHU P MMRQV DV REVHUYHU P MMRQ LHSRUV
P DWHU DQG GHWILP LQH FUHGIELDNV DQG SUIRFHWHY \WDWIRERZ DIMU
WH HOIPMRQV WLV P SRUBQWIRU REVHUYHU P IMVIRQV VR SURGXFH
XVHIXOUHSRUV WDWKH® WH FDXVH |RU FUHGIE®! HBIFWRQY 1Q \WH
FRXQM! 3 UHDGV DQRWHUSDUAR! \WWH DFDGHP LF SDSHU

& DSDFIW EXL@EIQJ IRU
WDGMRQDOBIDGHW/

81,7(" 5(3257(5

7KH / HIDO5 HVRXUFHV ) RXQGDMRQ 1Q SDURHUKIS Z IW

WH &KIHIV &RXQFIORI =IP EDEZH |DFIOAMG \WH WDLQLQJ

RI 7 WGMRQDO / HDGHWY IWRP 0 DVKRQDDQG : HWV
3 LRYLQFH

7KH ZRUWKRS KHG lQ . DGRPD VMHQWHQHG WH

FDSDFIW Rl WDGMRQDO BIDGHWY RQ KXP DQ WKW DQG
JHQGHU ZKHQ WHQGHUQ) ®IDGHUKIS GXWHY  DQG
DGP LQMMUQI MVMFH LQ WHLUYDURXY FRP P XQWHV

7KH /5) H HEXWYH GILHFVRU 9 DBIUH =YX\ D HP SKDVIVHG
WH P SRUBQFH Rl WWHQIWHQQ) WH FDSDFIW Rl WH

WDGIMRQDO ®IDGHY DV DGMGIFDWRY Rl FXWRP DU DQG
@FDOFRXWV |Q =IP EDEZ H

3 (RIHWRU &KIQIDWDQGH [LRP WH : RP HQV 8 QLYHWIW Rl

$IUFD KLK@KWG WH P SRUBQFH DQG DSSIHFIDWRQ Rl

JHQGHU HTXDOWV JHQGHU HTXIW  JHQGHU VRFLDQ DURQ

DQG JHQGHU MWWFH B\ WDGIMRQDOGBIDGHY  1Q H HIFMQJ

WHLUWRGN DV SUMGQI RIILEHWY 1Q GFDOFRXUN

7R FRP SGP HQMNH P HWDJH $GYRFDW' DP VR ILRP \WH

8 QYHWIW RI =P EDEZH HP SKDVIVHG WH QHHG IRU GXW
EHDUHY LOFOGIQI WDGMRQDO GIDGHWY VR UHVSHFW [XQLO
SIRMFW DQG SLRP RM KXP DQ UJKW DV KLIKQKWMG LQ

6HFMRQ Rl WH =LP EDEZ HDQ & ROVWIXWRQ DQG HQVXWH

WDWKH @ZV WDGMRQV DQG FXWRP V WH DSS® ZKHQ
XK@Y P XWFRQRWP R WH & ROMMURQ ZKIFK LV WH
VXSWHP H @Z Rl WH ®QG

7 DGIMRQDOBIDGHWY KDYH EHHQ DFFXVHG Rl SDUAFLSDWOQJ
lQ SDUNWDQ SROIMFV FROXGQJ ZIW SROAFDO GIDGHWY R
LQUQIH RQ WH WKW Rl YLGJ HWY/

S’ QTM
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6VIDVIA DJ HOQW SHUBHWDWQ] YIRGIQFH
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67$7( VHFXUDWHMQWVMWKBHDGB®BHWUBRWR U {2 Q - DOXDY WH 0 WZ DNDJ L 5 HSXEQF 3 DUV
SROLWRRVQ DY WRGHQKBIR R UKE L WOUWUHY @/ FDQOFHGIG W SOQRHG P DUFK W GHIYHU D SHWARQ DW
GHWH@®WSR®VPWPEENYKX P DL JIOWW LB MV W\ KOKOQGCHD JRYHOP HOWVFRP SG 1Q YXDZ D\ R DIWMU
WKH FRXQWU\ KHDGV IRU JHQHUDO HOHFW WRERIFR GGiHie VgDV W i Qs BUH WDQ I1YH

,QD ILUVW TXRPOLVYHLEO DGSHRKA. PEDEZH  HSUHVHQMYHY 3

+XPDBLIJKWA2 )RUXPRUXRHFRUGH®VHM ,Q WH IHSRUWWH =P EDEZH / DZ\ HW IRU+ XP DQ 5 LJIKW
YLROHDIPMK FODIVILKG G HW E L WRDWH DY & =/+5 WHFRWGHG  FDVHV RI DWDXG\DQG RUMH 1Q WH
GHWHQWLRQ E\ WKH 6WDWH [ LWWTXDUMU EXVWWDIG WH VIVXDWRQ Z RX@ MNHO Z RWHQ

7KHVM FBWEHJ URNVWR S SRV I&W WR BHRDVWO L R R Q DV WH HBIFWRQ GD\W JHW F&RVHU

&KDQJ&& PHPEWUQFOXGH LN GPRRKVED\D *YDVHG RQ ZKDWHP HUHV ILRP WH ) RXP [V [LLANTXDUMU
DQG&RVWDFKLQJDRWQXDU\ RQDOOHJIDRNLRQVDAXDU W 0 DFK WHSRUV WHWH DUH LQGFDWRQV
Y LR O $BWE RRU GUHHUI X O DEWD W @\H Q XLGVID Q F W L R QMPE/WH VIWDWRQ FDQ GAWMURIDW IXUKHU LI WH VRFIR
PHHWLQJ DW D SULYDWH UHVLGHQFH LQ % XERYFUIRG WP GIHORNG SROAFDOGHILFIHQFIHV IDFHG
$QRWE&EOHJILVRIBLRKPORFNHO® DIUG UH E\ WH FRXQM DWH QRADSSUIRDFKHG FRP SLIHKHQWLYHO
WUGHOI QWQRX QB IWKHHADWUUHRWHKO® U RHY  *7KH VRRIR HFRQRP IF ZRHV FRQWOXH W ZRUW/HQ ZIW
LQFL®XEM LR O HMHKHD ¥ HH®H Q IHRDUHFRU G FWHQV EHQI IRFHG W EHDU WH EXQV R ZDWMU

HLIJKW WLPHYV VKRUBJHV DFXW ®RDG VKHGGQJI DQG D UMQJ FRWRI
7KHKXPDQLJKWWRXBRWWE DWKHRYHUQ ibyw QI ,Q 0 DK WH =IP EDEZH GR@U EWHDFKHG WH
FODPSIGRZRQIHHGRPRI DVVHPEO\EDQQLQJ P DN DJDIQOWWH 8 6 GRIURQ WH 5 HVHUH %DQN
RSSRVIMWOM@BXYVLVBEG ZRMD U W SHWWRH LW RIHG Rl =P EDEZH IRIHIJQ FXUHQR DXFWRQ DQG WHQRZ QHG
DQWL JRYHUQPHQW HFRQRP IVW DWH RQ WHFRWG FDAQ) RQ WH =P EDEZ HDQ

27KHULJRWMR UHHGRPDVVHPEM® VVRFLDLW LR QRHLP HOVWR GXP S IW &FDO FXUHOR * WH HSRUV
JXDUDQMMWHGBRIVHFWLROVNKH &RQVWLWIXWLREG

=LPEDEZH 3 WKH UHSRUW UHDG 7KH HSRUMDQR WDIVHG FRQOFHWQ RYHU=DQX 3) XVIQJ LW
+RZHYNKQGWHRHLG LV SHQ WD MWHLEAY LG H@KB W P DWRUW 1Q 3 DUIDP HQMR IDWWADEN WH SDWIQI RI @ZV
WKHYHIKRVRY W MDEHY LRO ZWW& SXQL@WKDW  WDWANG GHP RFDR
DPRXQWBWLVUHRRQ® HU QOX\PLIRMWH E O LJD W LRG\® WL PROK 3 DUIDP HOVSDWHG WH &UP 1ODO/ DZ
DWH[SUHMMWHUQBWRRRLD®VOW U X P W@ Wr/  &RGIFDUWRQ DQG SHIRWP  $ P HQGP HOQW %@Z KIFK KDV
DVWKBQLYHUNPODUDWUWRK@®DGLIKWQAGKH  VRPH 3DWRW ®Z SWRYIMRQV ZKIFK KDV EHHQ URXQGD
,OWHUQBWYRQPRQ@WYRLQGROL WILFOMWL AKKH  GIVFUEHG DV GDFRODQ E\ JRYHWP HQW FUMEY  EXW
JRYHUQPHQW RI =LPEDEZH UDWLILHG YRFLHIRXVO VXSSRUMG E\ =DQX 3)

S,QTM
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0 DI \VVDW LQYRNHV (

" IV QDP H LQ FUXGH
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$ ODWRQGHD PDIMADWM LQYRNHG 3 UHMGHQW ( P P HWRQ
0 QDQIDIZDYW QDPH ZKHQ SDWIQJ D FRQWRYHWIDO VHQMQFH
ZKIFK 1QGXFHV VKRFN RQ IR &IM] HQV &RDMARQ IRU &KDQIH
&&& VXSSRUMY DFFXVHG RI DWDX®MY D =DQX 3) VXSSRUMU

7KHVER &&& VXSSRUMY/ 7 DXUDLY4HIXWD DQG' HQQY
&KILDG D ZHWH HDFK VHOMQFHG R P ROV
P SUVRQP HQWIRU DWDXGMY D =DQX 3) VXSSRUMU LQ
0 DKXVH\Z D RQ 0 D\ 7KHWH Z DV QR RSWRQ IRUD
ILH

1 R P HGLFDODI I LGDYIWZ DV SUIRGXFHG LQ FRXUMDV HYIGHQFH

Rl WH DWDX®V DQG QHIWHUZ DV WH =DQX 3) WKLLMMDW
ZDV VDIG R KDYH EHHQ \RUWQ GXUQJ WH D@ HG DWDXQV
EURXJI KVWR WH FRXUWADV DQ H[ KLEIW

7KH IR 6\OWM ZMHWHY DOR JDYH FROADGIRRU

WIWP HQW 1Q FRXUV Z W WH FRP SOILODQWDGP QI KH

Z DV QRUONHG

YXW ZKHQ SDWIQI WH VHOMQFH RQ - XQH

0 DURQGHWD P DIMWDW ( VWHU O DEIND VDIG WH GXR Z DV
FKDUHG ZIW D YIRBIQVRIIHQFH WDWWH FRXWIWRZ QV
XSRQ HVSHFID® LQ WH SUHYDIIQ) SROAFDOFCP DWM

6KH MVWIIHG KHU MGJP HQVDIDIQUWWH R [LWMMP H

RITHQGHWY VD\ IQJ IWZ RX@ EH D GHWIULHQWP HDVXUH 1Q @OH

ZIW 21 HZ ' LVSHQUDMRQ DQG 2+ HDG Rl 6\ P DQAD
WDWSROAFDOYIRBIQFH VKRX@ QRWEH \ROILDWMG

0 DEIND VDIG GHVSIWM WH FRXQM KDYIQJ D KMRU Rl

YIRBIQWFUP HV DQG WH IDFWWDWWH FDVH KDV SROAFDO
HOP HQWV R IW WH FRXUMQWMQGY R VHQG D P HWDJIH \R

WH DFFXVHG SHWRQV DQG WH UHWARI WH FRP P XQIW \WDW
SROWFDOYIRBIQFH [V QRWIRGIDWG

7KH VHQMQFH ZDV DIWU D IX@ WDO 7KH GXR ZDV
UHSUHVHQMG E\ /\ QQHW3KILL Rl WH =P EDEZH +XP DQ
5LUKW1* 2 ) RKP

$FFRWGEQI VR WH 6\VW  %HIXUD DQG &KLLDG] D DWDXGMG
6 WSKHQ 0 XVHQUIH\ L DW& KIUVHW 9XMOHW & HOWH Z LW

RSHQ KDQGV DQG FBIQFKHG 1MV VHYHWDO WP HV RQ KLV
ERG LOMQGQJ R FDXVH ERGIO KDWP

\WZDV D®UHG WDW RQ 0 D\ DW KW/

0 XVHQIH\L SWRFHHGHG VR 0 X@ IP XUWHP D 6 FKRRO R

DWMQG ED® JDPHV RUDQVHG E\ =DQX3) ,Q WH

FRPSDQ R 5RGZH® O0DNRQL 0 XVHQIH\L ZHQW \R

& KIUVHU YXVIQHW & HQAH R EX\ IRRG Z KHQ WH\ P HVWKH

DFFXVHG Z HDUQJ D &&& WKLV

0 XVHQIH\ L Z KR IGHQWIHG KLP VHO DV D =DQX 3) VXSSRUMU
VWIWG WDWWH \E R DFFXVHG SHWRQV Z HUH VHHQ Z HDUQU
&&& UHIDID DWMMH RFDOVKRSY + H \R@ WH & RXUMMDWKH
DSSURDFKHG RQH Rl WH DFFXVHG SHWRQV DQG \RG WHP \R
®DYH WH VKRSV RU HOH WIQIV Z RX@ QRWHQG Z H® WH
P HDQLQJ RI WLV 1V XQF®IDU

+H \RG WH & RXUMMDWMHWH ZDV D =$18 3) P HHWY DW
WH VKRSV VR WDWY Z K\ KH Z DQWMG WH DFFXVHG SHWRQV
WR ®DYH 7KH RWHU 6\BW ZMZHW 0 DNRQL WIMG WDW
WHWH Z DV QR P HHWQJ DVWKH VKRSV EXWIKH\ Z HUH WHUH \R
JHW/RP H GUQNV DQG LHD{ Z W VRP H IUHQGV

0 XVHQI H\ L FOLP HG WDWMH \Z R DFFXVHG SHWRQV EURXJ KW
DPRER  RUPRW XQGHQWMIHG SHWRQV DQG DWDXGMG
KIP 1R P HGFDODIILGDYIWZ DV SURGXFHG EHIRWH WH & RXWA
DQG WH 0 XVHQIH\ L WIMWG WDWKH GIG QRWVXITHU DQ\
VHURXV [QMUHV

0 DNRQL DOR WDIG WHWH ZHWH QR YIVE® IQXUHV RQ
0 XVHQIH\ L

7KH $FFXVHG SHWRQV GHQHG WHVH D@ DWRQV WEIMQJ \WDWAKH
FRP SOIQDOWV LY WH RQH ZKR DFFRWMG RQH Rl WH DFFXVHG
SHWRQV DQG WUHDWQHG KIP  Z I XQVSHFLIHG KDUWP

7KH R ZHH VHOMQFHG W HUKWHQ P RQMV
LP SUVRQP HQAVZ I VI[P RQMV VXVSHQGHG Z W QR RSWRQ
R D IIQH
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&62VIHG IMJV =P EDEZH RYHU
"MGLFLDOFDSVXUH

81,7(' 5(3257(5

(,*+7( (1 GRFDODQG UHJ LRQDOFLYLOVRFLHW RU DQVDMRQY &62 V
KDYH SHWARQHG 3 UHVIGHQW( P P HWRQ 0 QDQIDIZD RYHU Z KDW
WH WP HG 2MGLFLDOFDSWUH DQG WH SHUYDVIRQ RI MOWWEH 1Q WH
FRXQA

7KH &6 2 V DFFXVHG WH - XGIFIDY Rl Z HDSRQMIQJ \WH @Z DJ DIQW
JRYHWQP HQW FUMFV DQG FIWMG WH 2SHWHFXWRGE Rl VHYHWDO
RSSRVIMRQ SROWFIDQV DQG SIR GHP RFUDF\ DRWYIVW DV H[ DP S®V
2 H WH XQGHWI QHG &62 V' KHUIHLQ UHI MMU RXU GHHS FRQFHLQV
DJ DIQWD JIRZ LQJ WHQG Rl MGIFLDOSHWHFXWRQ DQG WH DEXVH RI
WH GUDOV\ VWP @ZIDWH E\ =IP EDEZ HDQ DXWRUMHV \R F&RVH
WH FLYLE VSDFH DQG VLI HWKXP DQ WKW GHIHQGHWY +5' V DQG
SR GHP RFIDF\ DFW/MW: WH &62V VDIG 1Q WHIU WP HQW
GDWMG - XQH

7KH WOWP HQNV ZDV FRSIHG W &KIHI - XWFH / XNH 0 DDED
-XWIFH /HIDO DQG 3DUIDP HQ®U $1IDLY O LOMMU =01\ DP EL
=1\ DP ELDQG $ P 3 LRVHFXVRU* HQHUDOL HORQ 0 XWRJ 1Z D

7KH &6 2 V FIMG WH FROWOXHG LOFDUFHIDWRQ DQG GHQIDOR! EDIOWR
=HQH] D: HWBU LVOWRU- RE 6 INKDD &&& VIQFH - XQH MW\ HDU
VD\ Q) WH FDVH H[ SRVHG WH Z HDSRQWVDMRQ Rl \WH @Z DJDIQWY
JRYHUOP HQAFUMFY

6INKDD KDV EHHQ 1Q SUH WIDO GHWQWRQ VIQFH - XQH @WW\ HDU
FKDUHG ZIW IQFIWP HQVR YIR®IQFH DWWH IXQHWDO Rl VDILQ
RSSRVIMRQ DFWYIMWO RIHEGWLQ $ @

5HFHQW 7WQVIRWP =IP EDEZH ®IDGHU - DFRE 1 JDUYKXP H ZDV
FRQYIFWMG DQG VHOWMQFHG R IRXU \ HDW/ 1Q SUVRQ IRU LQFIWQU
SXEQF YIRBIQFH +H KDV KRZHYHU DSSHDGIG DJDIQW ERW

FRQYLFWRQ DQG VHQWMQFH
&MJ HQV &RDDARQ IRU &KDQIH &&& VSRNHVSHWRQ ) DG D\ L
0 DKHWH HVFDSHG D FXWRGIDOVHQMQFH Z W D 86 ILQH IRU

\Z HHWQ) | DOHKRRGV DIDIQWWKH SRIFH 6 KH KDV DOR QRWG DQ
DSSHDODWIKH + LTK & RXUV

$ QXPEHURI SWR GHP RFWIDR\ DQG RSSRVIMRQ &&& DFWYIMW DR

IDFH YDURXV FKDU HV

,Q WH 6INKDD FDVH WH &62V VDIG IWZ DV VKRFNQJ \WDW\WH

RSSRVIMRQ 0 3 Z DV EHIQI GHQHG KLV W KVWR EDIO

22 WWUQV RXAWWR EH GUD® XQUVRXQG WDW6 INKDDYY [HIRZ

SDUIDP HQWUDQ * RGIUM  6LMMRGI DQG WH UMGHQW Rl

1\ DWIP H ZKR Z HUIH DUHWMG \RIHWHU Z I KIP  XQGHUWH VDP H

FKDUW HV Z HUH J WDQWG EDIOZ KB 6 INKD@YY P RUH WDQ HLI KWEDIO
DSSTFDWRQV Z HUH GIVP MVHG 2 WH &6 2 V VDIG

27KH | DPWAMDWG INKDD KDV EHHQ FRQVMMQW GHQHG EDIOWDIVHV
VXVSIFIRQ WDWWH ®Z LV EHIQ) ZHDSRQVHG IRU WH MGLFIDO
SHWHFXWRQ Rl WH KXP DQ WKW @Z\ HU DQG GIVANHG SROAFDO

RSSRQHQW?

7KH VDIG WH 6INKD® FDVH H SRVHG D ®FN Rl X®I Rl @Z 1Q
=P EDEZ H

2$Q SHWRQV 1Q WH ( [ HFXWYH DQG WH - XGFIDU RUZKR DWH
SDUMRI =DQX 3) RUDQ RWHU RU DQVDMRQ WDWP D\ EH XQGX®
QI OHQFIQ) WH FRXUV DQG YIRDWQJ WH SUQFIS®! Rl VHSDUDWRQ
Rl SRZ HW/ 1Q 6 INKDDW FDVH VKRX@ EH IGHQWIHG DSSWHKHQGHG

SIRVHFEXWG DQG FRQYLFWG |RU WHILU LQH| FXVDE®! DFWRQV 3 WH\

\DIG

26 INKDD VKRX@ KDYH HTXDO DFFHW \R HIIHPWYH MGFLDO
UHP HGHV DV SWRYIGHG 1RU XQGHU QDMWRQDODQG LOMUDMRQDOMZ
Z WRXWDQ. GIVFUP LODWRQ RQ SROAFDQJ LRXQGV

7KH &62 V LQYROHG 1Q WH SHWARQ LOFOXGH VHYHWDOHVIGHQWH
DWRFIDWRQV  $ QN&RUXSWRQ 7KXWRI 6 RX\WHWD $IUFD $&7

6$ =IPEDEZH =IPEDEZH 2 UIDQVDWRQ IRU<RXW ,Q 3 RDAFV
=2<3 =IPEDEZH O9RIFH R -XWFH =IPEDEZH 1DP5 LKW
,OF 1DPIEID DQG=IP EDEZH ([I®N) RXP 6RXW $IUFD

7KH 5 HARIDWRQRI + XP DQ 5 UKW 8 QWG . IQIGRP =P EDEZH
" IDVSRWD IRU' HP RFWDA 8 QWG 6V 3 ROMFDO3 UVRQHWY 1Q
$IUFD 6DGF ' ,76+: $1(/2 + T7KH %RWZDQD &HQWH IRU
+XPDQ S5LUKW %RWZDQD OR|DPETXH +XPDQ 5LIKW
" HIHQGHW 1 HARW O R]DP EITXH &HQWH IRU' HP RFWDR DQG
" HYH®SP HQW 0 R} DP EITXH &LYIF 6 SDFH 1 HERW 6DGF DQG
6 RXWHLD $1UFD +XP DQ 5 LKW ' HIHQGHW 1 HZRW 6DGF DOR
WL QHG WH SHWARQ® 1 HZ V' D\

S, g™



—ALG,

tAA»EA" A Aw »CE

* RYWWVKRX @ DGGUAW SDWAKXP DQ
LLJ KW YLIRDMWRQV

8 QWG 5 HSRUMU

7KH 1 DURQDO 7WDQVIMRQDO -XWIFH : RWINQJ  * LRXS
17- * KDV XU HG WH JRYHUQP HQWVR DGGLHW SDWV
KXP DQ WJKW YIRDVMRQV LQFXGLQJ * XNXWDKXQGL VR
HQVXUH KDLP RQ\ DP RQJ FRP P XQMHV

7KLV FDPH RXW GXUQJ DQ 17- * HAD ZUWQJ
FRP SHIMARQ DZ DUG FHUHP RQ\ KHG LQ +DWDWH DQG
FRIQFLGHG Z MK VKH 8 QWG 1 DWRQV LOWAUQDVRQDOGD\
LQ VXSSRUNRI VRUXUH YIFP V FRP P HP RUDWAG RQ
-XQH DQQXDAd

7KH FRP SHWMARQ Z DV DIP HG DWHQFRXWDJI LQJ WX GHQW
VR VDNH DQ DPVIYH LOUAWWWDQG LR® LQ SHDFH EXLABLQJ

LOMDVIVHV
17- * FKDULBHWRQ 3DXO 1\DWL \WDIG \KH
RYHZ KH® 1Q] UWHVSRQWH VR WKH HWD\  Z UMQJ
FRP SHAMRQ WHIGIPMG WH GHVILH Rl \RXWV VR

SDUAFISDW 1Q FRQIQFWUHVROMRQ DQG SHDFH EXLABLQJ

SWRIWDP P HV

' XUQJ WKH LODXJ XUDOSHDFH Z UMQJ FRP SHWMRQ LQ

6HSWAP EHU \RXWKV LQGLFDWAG \KDW VKH\  DWH

IQWMUHWHG 1Q FUHDWQJ VXWDLQDE®! SHDFH 1\ DVKL

\DIG

8 QBW \ RXQJ SHRS® EHILQ VR XQGHUADQG Z KDWIW

P HDQV VR GHDOZ VK VKKH SDW Z H Z L@QRWEH DE®! VR

P DNH P XFK SURJ UHW

7KLV DADQFH Z VK VH 1 7- * WWAYHV VR EH LQFOXMLYH

DQG FRQWIEXWN VR EXIGBQ) D P RYHP HQW IRU

WDQVMRQDO MWIFH LQ =P EDEZ H WKDW LQFOXGHV VKH

YRIFHV Rl NH\ WIDNHKR@GHWY LQ VKLY FDVH \ RXQJ SHRS®

Z KR DUH ViKH P DNRUW

: HFRP H ILRP D WAULE® SDWV Z H QHHG VR JR EDFN

DQG VDI QHYHU DIDIQ LQ RXU FRXQW Z 1@ VKRVH

LOMOWMFHY S@\ VKHP VHOYHV RXW

=IPEDEZH LV \HW VR UWHVROH WH * XNXWDKXQGL

DWRFIMHV Z KIFK UHVXOWG LQ IKH NLAXQJ Rl DURXQG
FLYLIDQV LQ 0 DVPEHBIDQG DQG 0 LGMQGY SLRYLQFHV

LQ VKH v

7KRXVDQGV Rl YIFWP V Rl VKH SRAOMFDO YIRGIQFH

UHP DLQ WDXP DWWHG DV SHUBHWDVRU/ KDYH QRW\ HW

EHHQ ELRXJ KWR ERRN

/ IK®! 3UQFHW 1 NRP R Rl 9XOXUHVYD®! $FDGHP \

0 DWIQIR ZRQ KLV\ HDUV (WD\ : UWQJ &RP SHWMRQ

7KH IKQQHUXS ZDV  \HDUR@ )RUXP  SXSIOILRP

* BQ 1 RUDK + DUWDWH 7LQRWAQGD : DG] HQHQID 7Z HOYH

\HDURG ) RUXP SXSLO &KDWP DIQ 7DZ DQDQ\ IND

. DEDILD [WRP 5XZ D VFRRSV VKH WKLLG SU] H

S,é% B0,a©-

2Q WH VDPH GD\ WH 17- * @XQFKHG D GRFXP HQWDU
ZKHH YIPAPV Rl 6VDW VSRQWRWIHG YIRGIQFH  LQFOXGLQJ
* XNXWDKXQGL  VXWLYRW/  WHFRXQWG WKHWU  KDURZ LQJ
H[ SHUHQFHV DWIKH KDQGV RI 6VIVIA VHFXUW DJ HQW

,Q D HDWG P DWHU WH =P EDEZH +XP DQ 5LIKW 1*2
JRIXP VDIG WHW ZDV D QHHG VR RSHUDMRQDMH ViKH
=IP EDEZH ,QGHSHQGHQW &RP SMIQW &RP P DMRQ $FW VR
EUQJ SHUSHWDVRU/ Rl YLRBIQFH VIR ERRN

6\ P SDUKIVHW/ VXSSRUMW/ RI RSSRUMRQ SRAIMFDO SDUAHV
DQG DPWYIMWW Z MK FRQWDU YIHZV RQ VKH JRYHUQDQFH
P HVKRGV Rl J RYHUQP HQWFRQUQXH VR EH VLD HW Rl VRUXUH
WWH WKW JLRXS VDIG 1Q D WIVAP HQWVR FRP P HP RUDVM VIKH
, QWAUQDVIRQDO D\ LQ 6XSSRUARI 9LPP V Rl 7RUMLH

7KH =P EDEZH 5HSXEQF 3ROFH &HQWDO , QWAGRI HQFH
2 WDQMDWRQ DQG VKH =IP EDEZH 1DWRQDO $WP\ DWH
D@ HGO NQRZ Q IRUGHS@R\ LQJ VRUXUH LQ VIKHLU LQYHWIO DURQ
SXQLVKP HQW RU FRHUFIRQ P HWKRGV &RQVIGHUQJ WKH JUHDW
VWUUGHV P DGH LQ WH KXP DQ WJ KW GLVFRXUH RYHU VIKH \ HDWY
VKLV LV D VHURXV FDXVH IRU FRQFHUWQ =LP EDEZ H VKRX@ QRW
SLRYIGH D VDIH DERGH | RUSHUSHWDVRUY Rl VRUXUH

S,QTM
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( TXDQN DWKH EDTRWE& KDEBIQI LQ) KDW VSHHFK
DJ DIOWIHP DB SROAFDOFDQGIGDWY 1Q =1P  HBIFWRQ

2 SIQIRQ  $QDOVV % %RQR® 0 DNJD®I DQG 1\ DVWKD 0 0 SDQL

&&& VSRNHVSHWRQ ) DG D\L 0 DKHIH KDV EHHQ VXEMIFWMG \R
A EHEEX@®IQ) E\ VXSSRUMWY Rl WH X@Q SDW ZKR KDYH
UHVRUMG \R GHIRIDWRY @QJI XDIH

7KH IHYROMRQ FDQQRWWIXP SK Z MRXWWH HP DQFLSDURQ RI
ZRPHQ + 7KRP DV 6 DQNDWD
© RPHQ RQ WH $IUFDQ FRQOWOHQW PDNH XS R WH
SRSXOMRQ < HWKH FRQWOXH \R IDFH GIVFUP LODWRQ  LOHTXD@W
DQG @FN Rl DFFHW VR HTXDORSSRUMQMHY
: KI® ZRPHQ PDNH XS VXFK D WLJQUIFDQWSWRSRUARQ R WH
SRSXOMRQ RQ WH FRQAQHQW WLV HSRUMG WDWZ RP HQ RQD
JHQHDW RQH WILG R WH FROWOHOW JIRW GRP HWIE SURGXFW
x1 3
& XUHQMABWMEY IOGFDW WDWWH Z RUG Z LA QRWEH DE®! R
DFKIHYH WH JRDOR! JHQGHU HTXD@W E\ 7KL UHDIILLP V
VRPH R WH H FOMRQV ZRP HQ IDFH SDUAEXDWD HDWY \R
HFRQRP IF DQG SROAFDO SDUWAFISDWRQ DQG WH EDUIHY WDW
SUHYHOQAMWHP [URP  SDUAFLSDWQJ DQG FRQMEXWQI IX@ \R WH
GHYH®RSP HQARI \WH FRQWMHQW
5 HVHDUFK VXJJHVW WDWL Z RP HQ Z HIH \R SDUAFISDWM IXQ@® 1Q
WH HFRQRP IHV DQG SROAFV RI WH FROWOHQW DQ DGGIMRQDO
86 EI@RQ Z RX@ EH DGGHG W WH * ' 3 Rl \WH FROAHQW
61QFH WH DGRSWRQ Rl WH %HIMY 3OWRP R $FPWRQ VRP H
QRWE®! TXDOMMYH DQG TXDOMBWH SWRIMHW  \RZ DBV
LQFUHDVIQI Z RP HQV SDUAFLSDMRQ DQG IHSIHVHQUMRQ KDV EHHQ
P DGH HVSHFID@ DWIKH G LVOWYH GIYHO
( YIGHQ® WLV SIRIHW LV V&Z DQG XQHYHQ DFLRW D@WHI IRQV
R WH ZRUG DV \WHUH DUH WMDVLI QULIFDQAEDWIHLY R Z RP HQV
SDUANFISDMRQ 1Q SXEQF DQG SROMAFDO @H WDW WP ILRP
HFRQRP IF  VRFIDO DQG FXAXWDO MXHV DV ZH® DV IWRP
VWMUHRWSHY DERXWZ RP HQ WDWP DQUHWMMURXIK KDW VSHHFK
DQG QDP H FD@J

$V =IPEDEZH SWHSDWHV IRU IW XSFRP IQ] SUHVIGHQMDO DQG
SDUIDP HQBUY HOIFWRQY WHUH LV D FRQFHWQIQ) SIHYDBIQFH R
KDW VSHHFK DQG QDP H FDAQ SDUAFX@W \BUHWY [HP DI
SROWFIDQV
7KLV IV GDP DIIQJ DQ DOHDG [WDJ LB LHSXVIMRQ Rl =1P EDEZ HV
SROWFDO MQGVFDSH  7KH SHWMMQWXVH Rl GHIRIDVRUY \MUP V
H HP SAIHG E\ D IHFHQMOQFIGHQMO . Z HNZ H & HQADO 3 UHVIGHQW
0 QDQIDIZDV KRP HRZQ ZKHWH D=DQX 3) P HP EHULHIHUHG \R
-XGW 7REDIZD D IHP D® DVSIUQ) & IW HQV & RDOARQ IRU

BKDQIH &&& 03 DV D 2VOWSIRMMWE EHFDXVH VKH LV
FDP SDLJ QLQJ VR UAVBLO KHUSDUIDP HQWU  VHDW HP SKDVIVHV \WH

XUHQW QHHG IRU D WDQVIRWPP DWH VKUW IQ WH SROAFDO
GVFRXUH

=IP EDEZHDQ SRIMFV KDV D ®Q KMRUY R SDWDUFKDO
GRP IQDQFH DQG P IVRI\ Q. ZKIFK KDV EHHQ GHHS® HOWHQFKHG

VIQFH WH LHIQ RI @W IRUP HU3 UHVIGHOWS REHUWAO XJDEH 0 D®!

SROAFIDQV ILRP ERW WH X@QU SDUNV DQG WH RSSRVIMRQ KDYH

HVRUMG \R KDW VSHHFK DQG QHIDWYH QDP H FDAQ DV D

QDXVHDWQJ SROAFDO VWDWAJ\ VR GRP IODW DQG  LOWP IGDW

ZRPHQ GIVFRXWDILQ) WHLU DFWYH SDUAFLSDMRQ LQ SROAFDO
SIRFHWHV

=IP EDEZHV QDWRQDO BYDO ILDP HZRW IRU WH LOFOMRQ RI

ZRPHQ IQ SROWFV LIV SWRYIGHG IRU IQ WH &RQMMMRQ DQG
VSHFULF SRIFHV DQG B LVOMRQ DIH HQDRMG R IXUNHU WLV
JRDO 1RQVH VP IV RQH Rl WH IRXQGIQI SUQFISGN Rl WH

&ROMMMRQ * HQGHU DQG VH[ DUH DP RQJ WH JURXQGV XSRQ
ZKIFK GIVFUP LODWRQ IV SIRKIELMMG DV HQVKUGQHG LQ VHRARQ

Rl WH & ROAHOARQ

7KH & ROMIMWRQ DOR SWRYIGHV WDWGL LVOWRQ EH HODFWG R

SUHYHQWDQG SIRKIEMGLVFUP LODWRQ DQG IXUMHUWH SUIRMFURQ

Rl WH WKWR HTXDON 7KH & ROAMMARY IXUNHU SIRYIGHV IRU
SRONFDOWIKW 1Q VHFMRQ ~ ZKIFK LV DIP HG DWHQVXUQI WH

IX@® SDUFISDMRQ Rl ZRPHQ 1Q SROAFDO VWKPWUHV DQG
SIRFHWHV  LOFOX(GIQ) FROMW DQG KRGIQI SXEQF RIILFH L

HOIPMG 7KLV LV WH EURDG B DOIWDP HZ RIN UHDWQI \R Z RP HQV

IQFOMIRQ [Q SROAFV 1Q =1P EDEZ H

$ COMRQD®  1Q =IP EDEZH WDWIHG WH 3 URRFROVR \WH

$1UFDQ & KDUMURQ + XP DQ DQG 3 HRS®IV 5 LIKW RQ WH 5 LIKW
R : RPHQIQ $IUFD 0 DSXWR 3RWRFRO ZKIFK DP RQI RWHW/

REQ@ HV WH 6 VW VR | RMU SDUAFLSDWYH J RYHUQDQFH DQG HTXDO
SDUNFLSDMRQ Rl ZRP HQ $ UAF® D RI WH 0 DSX\R 3 (RRFRO
JXDWDQMHY ZRP HQV WIKWR SDUAFLSDM 1Q HBIPURQV Z IWRXW
GVFUP LODWRQ

$FNQRZ BIGILQU WDWWLY DAVXH IV QRWQHZ  1Q =LP EDEZ HDQ
SROAFV 1V GIVKHDUMQLQI ) RUP HUIHP D®! SDUIDP HQWBUDQV VXFK

DV 3UVFIED 0 IMIKDWDP EZLO XVKRQUD -HWIH 0 DMPH DQG
7KRNRIDQL . KXSH DPRQ RWHW KDYH HQGXWHG VIP LOU
DWDFNV 7KH Z HIH XQUWWD MEHIG 2VOWWE VIP S® EHFDXVH RI

WHIU GlLIHUIHQW SROAWFDO DSSURDFKHY  7KRNR] DQL . KXSH  IRU
IQAMPQFH IDFHG GHURIDWRUY QDP H FDAXQ Z KHQ VKH FKDABIQI HG

1 HORQ &KDP IVD IRUWH SUIHVIGHQR Rl WH RSSRVIMRQ SDUN

0'& 1Q DIWUWH SDWIQJ RI 0 RUDQ 7VYDQILDL / LQGD

0 DVDULDY KRSH RI FROMAMQ 1Q WH XSFRP LQJ 3 IHVIGHQADO
HOIPWRQV KDQIV 1Q WH EDDQFH GXH R H[ SHOVLYH QRP LODWRQ
THHV

6 KH DQG RWHW/ KDYH ®RGJIHG D FRXUMFKD@IQIH 6 KH KDV DOR
IDFHG D VHUHV RI KDW VSHHFKHV ILRP WRVH Z KR GIVDJ UHH Z W

KHUSROAFDOGHR®I\  &&& VSRNHVSHWRQ ) DG D\ LO DKHWH KDV
EHHOQ VXEMIFWG \R F\ EHEEX@LQ) E\ VXSSRUMY Rl WH XQ

SDUNV Z KR KDYH UHVRUMG VR GHURI DVRY @QI XDJ H

&RQMXHG RQ SDIH
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&RQWUOXHG ILRP SDJH

- KB WHVWH ZRPHQ KDYH CHYHRSHG FRSIQJ
P HFKDQVWPV WH QDP H FDAXQ DQG EXQ@LQ) WH\  IDFH
KDYH GIVFRXWDIHG QXP HURXV SRWIQWDO |HP DB BIDGHWY/
IRP  SXWXIQ] WHIU SROAFDO DVSUDWRQV =LP EDEZ HV/
FXUHQW 3 DUIDP HQW RQD KDV IHP DB P HP EHW/
IDAQI VKRUAR WH GHVILHG HYHQ WRXJK WH FRXQM
KDV DGRSWIG D TXRW W\ WMP WURXJK WH & ROMMWRQ \R
HQFRXWJH Z RP HQY SROAFDOSDUAFLSDUWRQ

$V =IPEDEZH HQMWY IXOWWRMY HBFWRQ PRGH WL/
FUXFLDOI RU DEDSROAFDOSDUAHY VR LHIDIQ [LRP XVIQI KD\M
VSHHFK DQG GHRIDRY @OQXDIJH DIDIQW ZRP HQ
SROAFIDQV DV Z MPHWHG LQ WH FDVH Rl - XGIW( 7 REDIZ D 1Q
. ZHN\Z H & HQADO

\WVKRX@ EH H SCFMP F®IDU \R PD® SROAFIDQV DQG
VXSSRUMY Rl D@ SROAFDO SDUAHV WDW LHVRUAQ R
EDVHOMW QDP H FDAQJ KIQGHW WH SURIUHW Rl ZRP HQ 1Q
SROAFV DQG SHBHMDWV KDUP IXOWMUHRWSHY VXJ J HAQJ
WDWZ RP HQ DUH XQI MIRUBIDGHU/KLS RBIV

&ROVIGHUQ) WH VLI QUIFDQWVFRQMEXWRQV Rl UHP DUNDE®
IHP DB O(P IQDUHV ZKR S@\HG D SLYRWO WR®I 1Q WH
QEHWDWRQ WXJJ®I VXFK DV 6D@® 0 XJDEH - RKDQQD
0 DIX\DQD WH @W ) DWHU =P EDEZH - RVKXD 1 NRP RV
ZUH -X@D =YREJR 5XW &KIQDPDQR DQG 6 DELQD
0 XJDEH LY FUXFIDOWDWZ H GVP DQUW®! EDULIHLY @\H KD\M
VSHHFK WDWKLQGHUJ HQGHUHT XD@NV DQG SDUW

5DWHU WDQ SHBHWDWQ) WHVH EDWHY ZH VKRX@G
VWIYH VR FUHDW DQ LOFOMYH HQYLLRQP HQAMWDWHQDE®NV
ZRP HQ \R SDUANFISDM DFWYHO 1Q WH FRXQM V SROAFDO
GVFRXUWH : KB WQVRQV DIH H SHFAMG WR XQ KUK
GXUQ) WLV SHURG Rl SROAFDO FDPSDUQQI  WH
JRYHUQP HQWP X\VWDFNQRZ BIGIH WDVWVXFK DFW QRWRQO
KDLP WH WDV Rl W SROAFDO @QGVFDSH EXW GHWU
SRWMQWDO [HP DB BIDGHY ILRP  HQMUQJ WH SROAFDO
DUHQD

$V =IP EDEZ H SUIHSDUHV IRUIW XSFRP LQJ HBIFARQY BMKXV
D@ RIHWHU WDQVFHQGEIQ) SDUNV @OHV R UHWFWKDWM
VSHHFK DQG GHIRIDWRU OQIXDIH VBUHWY ZRP HQ
SROAFIDQV ,QAWMDG GMWXV FHBIEWDW WH GLYHWH LGHDV
DQG SHW/SHPRYHY WDWZ RP HQ EUQ) VR WH \BE®! / HWXV
IRWMU DQ DW RVSKHWH ZKHWH D@ DVSWIQI ®GIDGHWY
HIDWGOBW R WHU JHQGHU FDQ WUYH DQG ZKHWH
=1P EDEZH FDQ WK® KDWQHW WH FRGIFWYH SRZ HU DQG
SRWMQUDORI LW SHRS®!

" XR DFTXL\WMG DIWWU
SHWHFXWRQ RYHU
0232

%1' 85% 9AQGXWD 0 DIJIMADW 6 DP DQND ' KOP LQL KDV
HQGHG WH DEXVH E\  SIRVHFXWRQ SWRFHWHV R
SHWHFXW GUIMP DW KXP DQ WKW GHIHQGHWY DIWU
DFTXWWMQ) IR Rl WHP RQ FKDUHV Rl FRQYHQQ DQ
XQUDQFPMRQHG P HHWQJ  1Q FROADYHQARQ Rl WH
UHSUHWIYH 0 DIQMQDQFH Rl 3HDFH DQG 2 WGHU 0232
$FW

7ZR QMMM IRU<RXQJ : RPHQV ' HYH®SP HQW ,<:
WDP PHPEHYW 6DQGD =HQGD DQG . XGDNZ DVKH
0 XQHPR KDG EHHQ RQ WIDO DWIHQGXWD 0 DI MADWV
&RXUNV VIQFH @WW\ HDU DIWIU WH  ZHH DUHWMG RQ
. HGQHVGD, - XO E\ =P EDEZ H 5 HSXEQF 3 RIFH
RIILFHWY DQG FKDU HG Z W FROAWDYHQLQJ VHFWRQ E
DV HDG Z W VHFMRQ RI WH 0 232 $FW

=HQGD DQG 0 XQHP R Z KR Z HUH LHSUHVHQMG E\ 7 LQDVKH
&KIQRSIXNX\VED ,GILDVKH &KINRP ED DQG . HOYIQ . DED\ D
Rl =LP EDEZH / DZ\ HW IRU+ XP DQ 5 LJIKW Z HWH DFFXVHG
Rl FRQYHQQJ D PHHWQ ZKIFK ZDV DWAQGHG E\
SHRS®I RQ - XQH DWO D\ IDWU/ RGJH LQ %QGXD
Z IWRXWILYLQI. QRWFH 1Q Z UM R &KLHI 6 XSHUQMQGHQW
* @GP DQ &KISDWDXVKH WH =53 2 IIIFHU &RP P DQGLQJ
%QGXWD ' MWFWIRUDSSIRYDO

2Q  -XH 0 DIIVADW ' KOP LQL G\VFKDU HG DQG
DFTXIWMG WH GXR DIVMU IX@QJ WDWSRVHFXVRWY KDG QRW
P DQDJHG VR SURYH D FDVH DJ DIQMW\EHQGD DQG 0 XQHP R
EH\ RQG D LHDVRQDE®I GRXEW

7KH 0 DIDMADW XBIG WDWWH HYIGHQFH RI RQH Rl WH
WOW ZDMHWHY ZDV SXUHO® KHDWD\ DQG WHWHIRWH
LODGP MVIEG! 0 DIMADWM ' KOP LQL DOR XBIG WDW\WH
PHHWQ ZKIFK Z DV D@WHGD FRQYHQHG E\ =HQGD DQG
0XQHPR ZDV HHPSWG 1Q WPV Rl WH 0232 $FW
IURP WH UHTXIHP HQWR QRW\ WH VR FDABIG 5 HI XDWRU
$ XWRUW
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7KH =IPEDEZH ( ®FRWDO &RP P MRQ MM KDV WP H \R
UIHVROH DOGLYSXWV HP DQDWQ) ILRP WH QRP LIQDWRQ SIRFHW
DV YRWQJ SDSHW DUH SUQWMG D IHZ GD\V EHIRUH WH SRAI
GD\ 9HWEBV D BLJ DOKION BQN VD\ V

7KH ( GIFVRWDO & RXUNVLY ILGHG Z W FDVHV IIBIG E\  DVSIUQ)
FDQGIGDWY DERXW WH IWHIXOUMHY QRMG GXUQ) WH
QRP LODWRQ SWRFHW RQ - XQH ZKHWH VRP H FDQGIGDWV
FRP SOIQHG RI EHLQJ XQIDIL® \WUDHG DZ D\

OHWDV HSUHVHQEMYH %UDQ &WR] IHU ZDV UHVSRQAQI R
FRP SDIQN WDW=( & KDG HWFMG QRP IQDWRQ SDSHW/ Rl
VHYHWDO DVSILUQ) FDQEGDWN DPRQ WHP  SUHVIGHQWDO
SDUIDP HQBW  DQG FRXQFLOQRP LQHHV

20RWQ) SDSHW DH QRW SUQMG RXW XQMD VKRUD EHIRWH
SRAQ GD\ ZKIFK LV VXUIH® WRZ DUBV WH HQG RI $ XIXVW 6 R
MY/ D ®RQJ SHURG IRUWH FRXUV VR VRUMMIQIV RXW & (R] LHU
\DIG

+ H VDIG WH XQFHUBLOW VXURXQGIQ) WH UIHWFWMG FDQGLGDWMY
Z DV QRWI RRG IRUWH FUHGIELON Rl WH SRQY

=( & KDV JD]HWMAG  SUHMIGHQADOFDQGIGDWMY \R FROMWIQ
WH $XIXW  HOIFMRQV WDWIQFOGH 3 LHVIGHQW( P P HWRQ
0 QDQDIZD &IMJHQV &RDIMRQ IRU &KDQIH &&& ®IDGHU
1HORQ &KDPWMD  ,QGHSHQGHQOW FDQGEGDWM 6 DYIRXU
. DVXNXZ HIH DP RQU RWHW/

=( & GHSXW FKDUSHWRQ 5RGQH\ . IZD GVFRVHG \MDW
RWHU SUHVIGHQWDODVSILDQW Z HIH UHWIFWG DIWMU WH\  HIWHU
IDIBIG VR WDIVH WH IHTXILHG 8 6 QRP LODWRQ IHHV RU
REWDLQ HQRXJK QRP LODWRQV [URP  UHJ DAMUHG YRWMLY

2 SSRVIMRQ 8 QWG =IP EDEZ H $ @DQFH SDUN BIDGHU( QVDEHW
9DBUR KDV VIQFH WDNHQ =( & WR FRXUN FKDGIQIIQI LW
GHFIMRQ \R IHWPWKHU SDSHWY & && LV EDWERJ D SIREGP R
GRXE®! FDQGIGDWV Z KHIH WRVH IWDFFXVHV Rl | UDXGX®IQW
JHWIQ QRP LQDWG XQGHUWH SDUN Z WGLDZ

27KH &&& QHHGV R GR IW GXH GLOJ HQFH DQG P DNH VXUH \WDW
WH SHRS®! Z KR DIH WBQGEIQU |RUHBIFWRQ DUH Z KR WH D\
WH DWH 3 &R] HUVDIG

i (yI<FY) iF@
|/ /<Fnh<) i€ x
CZ O @<

81,7(" 5(3257(5
$ 0 DJMADW KDV DEVROHG VER YIEDJ HWY Z KR KDG
EHHQ RQ WDO IRU DEWHGY WDUQI D SROAFDO
FDP SDJQ SRWMU EHRQIQ) R D =$18 3)
SROAFDOSDUN P HP EHU
=HSKHQD 1\ DQIDQL DQG / HDUQP RUH 0 DNXZ D] D
ZKR UMGH 1Q 0 ERR YIG@IH 1Q 0 XVBVD ' DMMPMQ
0 DQFDDQG SWRYIQFH DQG DWH P HP EHW Rl \WH
&M HQV &RDOARQ IRU &KDQIH &&& SROAFDO
SDUV KDG EHHQ RQ WIDODIWMUWH\ Z HIH DUMMG
E\ WH =P EDEZH 5 HSXEQF 3 RIFH RIIIFHWY RQ
' HFHP EHU DQG FKDU HG Z I WH GHVWKFURQ
Rl SROAFDOSRWMLY DV GHILQHG 1Q VHPARQ RI
WH ( GIFVRUIDOS FW
' XUQ) WH WDO ZKIFK FRPPHQFHG RQ 0D\
DWO XVBVD 0 DIDMADWMY & RXUN SURVHEXVRLY
D@UHG WDWRQ ' HFHP EHU DWO DG LLR
2 SHQ 7HQWIQ +DXQD WH GXR GHIDFHG SRWMW/
EHRQIIQU VR 5HIIQD %DWDW WH =$18 3)
SROAFDOSDUN FDQGIGDWM IRUD FRXQFIOE\  HBIFWRQ
B\ XQMQI VWIQIV XVHG \R VHFXUH KHUSRWMLY DQG
WDUQJ WH SRAWMU
1\ DQJDQLDQG 0 DNXZ D] D LHSRUMGD GIG WLV Z KHQ
WH ZHWH DI L) SRAMY Rl WH &&& SROAFDO
SDUV FDQGIGDWM 1Q : DUG  DIMUWH VHDWEHFDP H
YDFDQW IRCRZIQI WH GHDW R WH VIMQ
& RXQFIC@RU
+RZHYHU 0 DIIVADWM $ UE H® 6 DQ D H HFHQW
GVFKDUHG DQG DFTXIMG 1\DQIDQL DQG
0 DNXZD] D DAWVWH F®VH R WH WIW FDVH DIWMU
WHLU @Z\ HU' DYIG 7DQGLLRI =IP EDEZH / DZ\ HW/
IRU+XP DQ 5 LIKW DSSTHG | RUWHUGVFKDU H DQG
KDYIQ) DUXHG WDW SIRVHFX\RY KDG IDIGIG R
SIRYH D SUPD IDFIH FDVH DJDIQW WH VER
YIaDI HY/
7DQGILL DOR DUXHG WDWWBWM Z MgHWHY ZKR
WMWWILHG GXUQI WH WIDOJDYH FRQADGIFWRY DQG
LOFROVMMOAMVMP RQLHV
0DIMADW 6DQ DWH DIWHHG ZIW  7DQGLLY
DUXP HQN DQG X®IG WDW RQH Rl WH DM
ZMHWHY  KDG  H RQHIDWG 1\DQIDQL DQG
0DNXZD|D 1Q WH FRPPOMMRQ R WH D®UHG

RITHQFH
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- XQH
7RGD\ RQWH W Rl - XQH WH =IP EDEZH +XPDQ 5 LJKW 1* 2 ) RKP NRQV WH UIHVWRI WH Z RUG LQ FRP P HP RUIDWY) WH 8 QIMG 1 DWRQY
,OMUODMRQDO D\ 1Q 6 XSSRUARI 9IFWP VRl 7TRUMIH 81&$7 7KWV IVIQ@HZIM WH ' HFHP EHU UHVROMRQ WDWZ DV SURFDIP HG DW

WH81 * HQHIDCGS WHP EO

7KH FRP P HP RUDMRQV FRP H DWD WP H Z KHQ =IP EDEZ H LV IDIG R SURWPWIW FIMJ HQV IURP  DFW Rl VRUMUH SHISHAWDWG RQ RWGIQDY FIMY HQV DQG
SRONFDORSSRQHQW E\ ERW SROWFDODRRY DQG P HP EHWY Rl WH VHEXUW DQG @Z HQRUFHP HQWVHWYIEHY 7KH ) RIXP FROWOXHV \R EH FRQFHUOHG
DERXVWMH XQHQGEIQ) SHWHFXWRQ Rl WH WHQ 0 RYHP HQAIRU' HP RFUDWE & KDQIH $ @DQFH P HP EHLY & HFIAD &KIP ELLL 1 HWDLO DURYD DQG 0 HP EHURI

3 DUIDP HQW RDQQD 0 DP RP EH Z KR Z HUH DEGXPMG DQG \RUMUHG 1O EXWZ HIH WHQ \MUDHG LOR DFFXVHG SHW/RQV 1Q FRQQHFWRQ Z W \WH VDP H

P DAMU 0 RUH LHFHQ®  YIFWP V Z KRVH KRXVHV Z HIH GHVWR\ HG GXUQI \WH IHFHQWSROWFDOYIRBIQFH Z KIEK HQIXQHG 1\ DMP H &KMYQIZ [] D |RERZ 1QU

WH JUXHVRP H P XWGHURI 0 RIHEGMQI $ @ KDYH DOR EHHQ MUDHG LOWR DFFXVHG SHWRQV 3 LHFIRXV - HFKH $ XGIRXV 0 DNRP D DQG 0 IVKHFN * X] KD

ZHHDUHWMG RQ - XQH DIWUEHIQJ FDEBIG VR 0 DURQGHWD 3 RIFH 6 VIMRQ 7 KH WIR KDG RQ ) UGD\ WDYH@IG DOWH Z D\ \R YHDWEH VR LHSRUV
WHLUFDVHV Rl P IVFHEDQHRXV GDP DIH VR SURSHUV DIWMU=53 6\W0 DUV 3 RIFH 6 \BMRQ D WRQH WIRZ DZD\ ILRP 1\DWIP H UHIXVHG \R DFFHSWWH
UHSRUNVS QG LQ D VXGGHQ WILD Rl HYHQW \WH WUHH KDYH EHHQ DUHVMG DQG FKDUI HG Z W SXETE YIRBIQFH 7 KLY GHP RQVWDWMY WDWELP EDEZ H IV P DQ\

VWIGHV DZ D\ IURP QRQ SDUNFLSDWRQ [Q DFW Rl VRUMUH

$GAMRQD® DV =IPEDEZH LV JHDUQ) VRZ DGV WH KDWP RQ] HG HBIFMRQY WH WHFHQW® KHG 0 DUFK B\ HOIPWRQY KDYH VKRZQ \WDW
RSSRVIMRQ SROAFDOSDUN VXSSRUMY P RAMD FROWDXH \R EH VBLIHW R SK\ VIFDODQG SV FKRERJ IEDOVRUMIH DOWEY DWMEH KDQGV RI \WH WEW ) RU
H DP S® WH &1 HQV & RDOARQ IRU& KDQIH VXSSRUMU* RGIUH 20 DG] LEDED YH6 KDQGXNRE . DUHP EHLD Z DV VRUMUHG LQ SRIFH FXWRG Z IW WH SRIFH
DMVXIQI D VWIAMP HQAXQGHUENQJ VR FDU  RXWIQYHWW DARQY 7 KDAZ DV \WH @WWKH SXEQE Z DV XSGDWG RQ DQ. GHYH®RSP HQW 1Q WH P DWHU 7KH
) RIKP QRWMV Z M FRQFHWD WH XVH Rl DUEMDY DUHVW HVSHFID® IQYROLQ) RSSRVIMRQ G LVIWRY 7Z R RSSRVIMRQ GU VDMWY - RE 6 INKDD DQG
* RGAUH 6 WRGI ZHH DUHVMG RQ - XQH RQ FKDUHV Rl IQFIWY SXEQF YIRGIQFH DQG KDYH HP DIQHG 1Q FXWRG, VIQFH WHQ : KHQ RQH
FROVIGHW WH QXP EHURI WP HV + RQ 6 INKD@D KDV EHHQ DUHWMG DQG \WH | DFVWKDVWKH KDV QHYHUEHHQ FRQYLFWG RQH FDQ FRQFO(GH WDVWXFK DUHWW
DUH P HDQUWR SXQIVK KIP IRUKLY SROWFDOEHTHIV

7KH81&$7 SUNF®I  GHIQHV VRUMUH DV DQ DPWE\ ZKIFK VHYHUH SDIQ RUVXITHUQI  Z KHWHU SK\ VIFDORU P HQEO LV LOMMRQD® LQITAMG RQ D
SHW/RQ IRUVXFK SXLSRVHV DV REWIIQIQJ [RP KIP  RUD WILG SHWRQ LQIRWP DWRQ RUD FRIHWIRQ SXQMVKIQ) KIP IRUDQ DPAKH RUD WILG SHW/RQ KDV
FRP P MG RULY VXVSHFWG RI KDYIQU FRP P MMG RULQWP IGDWY) RUFRHUFLQ) KIP RUD WILG SHWRQ RUIRUDQ UHDVRQ EDVHG RQ GVFUP LODWRQ RI
DQ. NQG Z KHQ VXFK SDIQ RUVXITHUQJ 1V LQ@FWMG B\ RUDWKH LW DWRQ Rl RUZ W WH FRQVHQWRUDFTXIHVFHQFH RI D SXEQF RIIIFIDORURWHUSHWRQ
DR LQ DQ RIILFIDOFDSDFIW |, WGRHY QRAIQFO(GH SDIQ RUVXITHUQI DUMQI RQD ILRP  LOKHUHQWO  RULGFIGHQWOR  @Z | XOVDQPURQY

7KH & RQYHQMRQ UHTXLUHV P HP EHUMEVV R VBNH HITHPWYH P HDVXUHV VR SUHYHQWIRUAMWH 1Q DQ. WUBRY  XQGHUWHIUMUVGIFWRQ DQG IRELGY P HP EHU
VWV \R WDQVSRUASHRS®! R DQ FRXQAI Z KHUH WHUH 1V UHDVRQ VR EHTHYH WH\ Z LOEH \RUMHG ,Q WH =LP EDEZ HDQ FRQOM WKLY GD\ VHWHV DV D
UHP LQGHUR! WH FROWOXRXY SHWHFXWRQ Rl FIMY HQV WURXIK W\ VWMP DWF VRUMWH LOMWWFH P SXQW Rl SHISHAWDVRY DQG DEVHQFH RI DFFRXQUBELON
2YHU VWMV LQ WH Z RUES KDYH WDWIHG WH 8 1 &$ 7 EXW=IP EDEZ H KDV QRAUDWLHG WH & RQYHOMRQ =1P EDEZ H UHFHQ® XQGHZ HOAW G P\ FG!
Rl WH 8 QYHWDOB HHUS HYIHZ 835 0 RWAFRXQAIHV UHFRP P HQGHG WDWELP EDEZ H IDWILHV WH 8 1 &$ 7

" HVSIWM WH &ROMMUMRQ 1Q VHRAMRQ P DNQU DQ H[ STFIMSLRYIVIRQ DI DIQWDFW Rl VRUXMH  DQG LOKXP DQ DQG GHI WDGIQ) \WHDW HQWWHWH 1V
LQGHHG UHI IHWIRQ WURXJ K GIMUHI DG Rl WL FROWMMMRQDOF@XVH WY Z MRXWD GRXEVWKDWKIMRUED® =P EDEZ H KDV VHHQ F\ FBV Rl YIRGIQFH WDW

KDYH WHFXUHG LR WH SUHVHQMP HV 7 KHVH KDYH IQAMDG FRQMXHG VR GIVXQIW DQG FDXVH GHHS SROU] DWRQ DP RQIVWRUEIQDY  FIW HQV DQG
SROAFDOSDUAY

7KH ) RKP QRWMV ZIW FROQFHWD WH IDFWWDWWH ,QGHSHQGHOW&RP SDIQW &RP P WIRQ U@ ZDV JD] HAMG 1Q 1 RYHP EHU IRBZIQJ D
& ROVMMMRQDOS: RXUWNX@Y Z KIFK KDG JLYHQ WH JRYHWQP HQW  GD\V VR FRP H XS Z IM{ WH %@ :  KIB!I WH J RYHUOP HOAFRP STHG Z IW WLV XOU KLY
ZDV RQO R WH HIIHFARI EUQI LQI WH %4@EH RUH 3 DUIDP HOW, WY QRZ D® RWAZ R \ HDWY VIQFH WH 94@7Z DV VWYFN LQ 3 DUIDP HQW7 KHWH LV D QHHG IRU

WH ILODOVDMRQ Rl WY %4@VR DV R FUHDW DQ LOGHSHQGHQWHQMA/ VR LQYHWA DM FRP SOIOW LOFOXGLQ) VRUMUH DI DIQWAKH VHEXUW VHUYLEHV

$VZHFRP P HP RIDW WL GD\ WH ) RKP XU HV WH * RYHUQP HOAR! =LP EDEZ H R

e 5HPIQG WH VHFXUW IRIFHV DQG ®Z HQRUFHP HQWRIIFHWY RI WHIU P DQGDWM VR SIRMPWDQG HQRUFH @Z V RQ FIW HQV IQAMDG Rl \WWJIQI RQ
FMY HQV

o ( QDPARUWHYIHZ \WH G LVDWYH | LDP HZ RUN WDWFUP LQDT] HV VRUMUH DWBFKLQU D VWII SHQDGY |RUSHLSHWDVRLY/

o &RX@\ RX JLYH SURUW \R WH SDWIQJ Rl WH , QGHSHQGHQW& RP SMIQN &RP P MMRQ U@IQ WP VRl 6 HFMRQ Rl WH & ROAMMMRY'

o 5DW\ DQG GRP HWFDW WH 81 &RQYHOWRQ DJDIQW7 RUXIH DQG 2 WHU & XHO ,QKXP DQH RU' HIWDGEQI 7 UHDW HOWRU 3 XQIVKP HQADQG W
$ GEMRQDO3 LRIRFROVR DV VR DGKHIH VR WH LOMUDDWRQDOWBIQGDUGY LQ SURKIEIMQ) VRUMUH DQG RWHU FUKHO LOKXP DQH RUGHI WDGIQ) WHDW HOWRU
SXQVKP HQW
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9 LRGIQFH DQG VIRUMK LH
WD HAIFPVWRQV

=0 %$% (16 HBIVRWOSWRFHWHY DUH EHIQ) WWBOHG E\ RU DQWVHG
YIRGIQFH DQG VRUXWIH 297 ®IDAQ) W JWRZIQ) DY IHW DKHDG Rl

HOIPWRQY H[ SHRMG LQ XQGHUWHH P RQWV

7KLV ZDV HYHD®IG 1Q D IHSRUMMBIG 6 KRUV* IMRU Rl 2 LI DQVHG
9 IRGIQFH DQG 7RUMWH |Q =P EDEZH W SURGXFHG E\

WH 5HVHDUFK $GYRFDF\ 8QWIQ SDURHUKIS ZIW =P EDEZH

+XPDQ S5WLKW 1*2 )RWXP +HDO =IPEDEZH 9HWBV DQG
&RXQVHAQ) 6 HWYIFHV 8 QW

=IP EDEZH ZL@EH YRWQJ RQ  $XIXWW

22 WDQVHG YIRBIQFH DQG \RUMUH FROWOXH R WBO! WH HBIFWRQ
SUIRFHW Z W DQ LHW DERXWMH @RRP LQJ HOIFWRQV 3 SDUD

LHDG WH IHSRUMHBIDVHGRQ 0 D\

2 UDQWVHG YIRGIQFH IV WH LOMUKXP DQ IQ@FWRQ Rl VL QULFDQW
DYRIGDE®! SDIQ DQG VXIIHUQI E\ DQ RUDQIVHG JWRXS DFFRWGIQI \R
D GHFOWHG RU [P STHG VWDWIJ\ RUMWMP RI LGHDV DQG DWAMGHV

DFFRUWGEIQJ R WH 3 W\ FKIDWIF $ WRFIDWRQ RI =IP EDEZ H

&DVHV Rl YIR®IQFH KDYH DOHDG WBUMG UMQ) DKHDG Rl WH

SR@ P DIQO® DI DIQMRSSRVIMRQ VXSSRUMWY/

2$Q LQFUHDVH 1Q 2 97 LQFIGHQW IV @\HO 1Q WH FRQOW] WRI “KDWM

VSHHFK( DQG HFNBIW IKHVRUE DJ DIQUWSDUAHY FRP SHWQJ DI DIQWY
WH =DQX 3) SDUN 2 EVHWIQJ WDW DP RQUVW WH FRXQWHV
JRYHWHG E\ IRWP HU CEHDMRQ P RYHP HQW 1Q 6 RXWHLD $IUFD

=P EDEZ H WIQGV \R KDYH P RUH YIRBIQADQG GLVSXWG HBIFUWRQY \WH

ERRN UHIWMUDWAY WDWYIRBIQFH 1V VWRQI® DWRFIDWG Z I HBIFWRQY

DQG WDWD GLVSUIRSRUARQDW DP RXQARI WH YIRBIQFH LV GILHFWG DW
FIM] HQV @ WH IHSRUMHDG

,WDGGHG 27KH =P EDEZHDQ WM KDV QRWEHHQ SURDFWYH 1Q
DGGIHWIQI HBIPARQ LHIWG 2 97 ) RUIQWEBQFH WH WM | DLBIG \R
LP S®IP HQMMH UHFRP P HQGDWRQV ILRP \WH 0 RUWDQWH &RP P MIRQ
R GHDOZ IW WRVH LQYROHG 1Q WH HEOIFWRQ NIV

,Q VRGIHY N@BIG VI FLYLIDQV DQG IONHG 1O WH YIRBIQFH

WDWR@RZ HG HBIFWRQY WDWZ HUH QDURZ ® ZRQE\ 0 QDQIDIZD

2Q0 WH @KWR WL HWHPHO GMMEIQ] KMRY  DERXW WH

SUHYDGBIQFH Rl 2 97 GXUQJ HOIFMRQY WY FBIDUWDWHURXY VWISV
P XWAEH VBNHQ VR SUHYHQAD UHFXUHQFH LQ 3 \WH WHSRUMHDG

22 97 FDQ WHDFK WH WUHVKR@ Rl FUP HV DJ DIQMWKXP DQW DQG W
LV HYLGHQWINDW2 9 7 UHDFKHV WLY WUHVKR@ Z KHQ WH S