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XD IICDND36$ P HP EHY DQG VXSSRWY

$ YHU ZDWP VHDVRQV JUHAG) \R\ RX DO

$V \WH \ HDU GQIZV \R DQ HQG , ZIMK \R \KDQN D@B6$ P HP EHY DY
DWRADWV IRUWH RQIRQ) VXSSRIWRUWH H HEX\YH FRP P W\ DRYIM
IRUWH\ HDU

7KV W HAVRQ P DUV 3DMIUND 3XOHV RQH \ HDU DQQYHWDY VIGFH W

UHVYDAQ' HAHP EHUR 3 DVILIND 3 X®H KDV VXFFHVMXCDURKLYHG W NH\ -2h" fahe % ! h""Ayh
SXUBRVH R XQUQY \WH 36$ FRP P XQW \WURXIK LW FRP P XQEDURQ SOWRWP

7KH GHZ VWY UHIXOU IHDWUAY KUKGKWY P HP EHU FRXQU  XSGDWV vAezl hAAZh 0" Be e
WDIGHH DFKIHYHP HQW DQG LOAYIGXDOFRQUEXWRQY R DCDHAKHIAY Z R b

Z IWIQ WH UHI IRQ KDV EHHQ D VRXUFH R IQVSILDIRQ \R DOW P HP EHY/

7KH 36$ FRP P XQW FROIQXHV \R EH DP RQ WH 3 DFLIF ,VOQGV BQIHV
VHYQ) P HAFDODWRADWRQ 36$ KDV GHIHG DORGGY VXWYIQ) D JBED #0#  Ae Ch22A
SDQEP IF P HP EHU FKDBIQIHV R JHRIWDSKIFDOVROMRQ FRP P XQIFDURC
QLIEX@HV DQG IICDGADOZ RAV W P HP EHY GHAFDMIRQ DQG FRP P W HQW 5
VR HWHUZ W WWDWR IW FRUH VXSSRWIMMUVRALHWY - $ XVADIDQ 6 RFHW R "0H P [Shae
DHKHWAV DQG \WH 1 HZ =HDDQG 6 RAHW R $ GHKHWAV  KDYH VHHQ \KH
VXFFHW R \WH DAWRADIRQ WY RQD \RJ HWHUGHDUP HP EHY Z LOWH 36$
FRP P XQW FRQIOXH R SURVSHU

MY WHHRH P\ JUHDWSEDVXH \R IQRP DOP HP EHY \KDWAKH 36$ \

DQOXDOVFHQME FRQHUHGRH Z L@WINH SOFH RQ $XIXW  WIR 6 HSWP EH

% 1% /%! hhipy

W Q)M 7KH FRPPIWH IV ZRINQJ RQ RUDQMQJ DQ H FMYY -0#Q# 0Q x#FP X
SRILP IIMBG ZIW IQRP DIWH HEXFDIRDO VAWMRQYY DQG KDQGV R | hhipy

Z RIWKRSV XQGHUWH WHP H R / HDGHUKIS : H GRN IRZ DG \R VHHQ) X

RXUP HP EHU FRXQUHV 1Q DWQEDQFH SDMEXOWD P HP EHWY Z KR KDYH CR ‘

EHHQ |Q DWHMQEDQFH IRU SDW FRQHHQFHV : H DOR ZHBRPH RX |« h2 QR X " 20600 " @
DQDHKHVID VXSSRWIURXSV ZKR P D\ EH IQMMHVMG 1Q RQQ) XV RQ K AOA 4+ alih
ZHINR GDWQQ)

2 QEHKDOR WH H HEXWH 36$ FRP P IWH DQG WH 3 DVILIND 3 XOH HGVRUD

JURXS , ZIVK \ RX D@D EGM/HG IHIYH VHDVRQ DQG KRSH \ RX HQR\ WLV "4 <hf 0As o RI

P LGMRCH HAMRQ

) DIDAVD Ihe pah?” H 4eX s py

( XQFH Ehe V4
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VDQGV

7KH 6 RRP RQ ,V®QGV DWH DQ DUFKISH@JIR FROMMWYJ Rl RYHU  ,V@QGV DQG D SRSXOMRQ R W
KDV P DIQ WODQGV 1O ZKIEK HDFK KDV D 0 LQL g+ RVSMBOEXWKDV RQD ROH 7HWADY 5 HIHUDO+ RVSMIO
@FDWMG 1Q + RQDWD g * XDGDBEDQDO3 WIRYIQFH 7KH 1 DWRQDOS5 HIHUDO+ RVSWBO@FDWMG LQ + RQIDWD LV WH
RQD 7HUWADY + RVSIMDO SLRYIGIQ] VSHFIDOW 6 HWIFHV IRU WH &RXQW WHFHLYLQ) HIHUDY DFRW \MH
VDOQGV

6 HUYLFHV

) X@ $ QDHWKHWE VHUYIFHV DUH SWRYIGHG RQD 1Q WH 7HUWADUY + RVSMIODQG WHVH LQFOGH g * HQHWDO
$ QDHVWKMHWE 6 HWIFHV ¢ IRU* HQHUDOB XUWHY 2 EWMWIFV  * \ QDHFR®J\ 2 UNRSDHGIFV 2 SKWD® R&J\
(17 DQG ' HQWO $ QDHWHVID FRQUXOV H WQG R WH P DQDIHP HQWRI FUMFD@ L SDWHQW SURYIGIQY
VXSSRUMR RWHUGHSDUR HOW %4HILOQIQI WLV \ HDUq D 3 UIH RSHUDWYH & @QIF RQFH D Z HHN Z KHUH KLIK UWN
FDVHV DIH WHYIHZ HG DQG DWHWHG EHIRWH SWIRFHHGIQI ZIW VXUHY  $ QDHWKHWE VHWIFHV IV DOR
SWRYIGHG \R SHGDWEF SDWHQW UHTXLUQJ ( QGRVFRS\ DQG RU&7 VIFDQ [P DI QU

7KH 6 RBP RQ , VOQGV GRHV QRWKDYH ,&8 FDSDELOAHV VR DQ\ FUMFDA LASDWHQMMDWHT XLLHV RXUVXSSRUN
LV P DQDIHG 1Q WH DFXW Z DUBV 7KHWH IV DR DQ RXWHDFK Rl RQH Z HHN VXU LEDOWRXWY VR WH P DIQ
NVDQGY  IRU* HOHWDOB XWHY DQG 2 EWMWIEY  * \ QDHFR®J\ DQG VXSSRUARYHWHDV YIVIWQ) WDP  $ SDUWV
IURP \WH FOQIFDOGXWHY WH WIDP 1V IQYROYHG [Q WIDFKIQ) DQG WDIQIQJ |RUWH UHI IMADLYY DQG LOMUDY Z KR
VSHQG  Z HHNV LQ WH GHSDUR HQADV SDUARI WHLUURVIMRQ

0 DQSRZHU 7WDLQLQIV
& XUHOWD WHUH DUH WUHH $ QDHVWHWMG SHELDDWV DQG 6 HYHQ 5 HI MADYY SLRYLGIQ) DQDHWKHVID VHUYLEHV

lQ 6 R&P RQ ,VDQGY DWIVMG E\ 61 $ QDHVWHWE 1 XWHV 7 KH WUHH UHI MADU WDIOHHV DUH FXUHQW
GRIQJ 3 RAWIWDGXDWM 7 WDIQQJ 1Q) IMDVWKH ) 1M1 DAWRQDOS QLYHUAW

& XUHOWE VIVXV

&XUHOWD WH 2 SHIDWQU 7 KHDWH LV XQGHUUHQRYDWRQ Z W VRP H XSJ UDGH Z RNV WDWKDV EHHQ KDSSHQLQJ
DV HDUW® DV WLV \ HDU 7 KHDWH VHUNEHV 1V FXUHQW® EHLQ) SWRYLGHG WURXJK P DNHVKLVWMHDWH F

Rl g 7KUWHH RSHUIDWQJ IRRPV RQH WRRP IRUHBIFWYH VXUHUY RQH LRRP IRUHP HUHQR VXU HU DQG RQH
LRRP IRUO LQRU& DVHV

)LJ 0 DNHVKLW2 SHUIDWQJ 7KHDWH / HIWDQG WH 2 SHIDWQJ 7 KHDWH FXUHQWD XQGHUUHORYDMRQ 5 LI KW




' XH R WH QP WG RSHIDWQJ WRRP VSDFH DQG DQ LQFUHDVH 1Q VXWIEDO FDVHV \WH HOIFWH (RRP
SWIRFHGXUHV XQ ILRP DP R SP 7KLV LV P DGH SRWIE®! WIRXJK D LRVWU WURXJ KRXWD@WH RSHUIDWQJ
VB FDGLH R KHE GMHQ WH VXU LFDOZ DIMQI QA

5 HFHQW WH & KIQHVH J RYHUQP HOWKH®S EXIOWD k& RP SUIHKHQVLYH 0 HGIFDO&HQAH &0 & y q D VSHFLDA HG
P HGIFDO FHQMU IRU XUIRRJ\  QHSKIR®RJ\ DQG FDUGIR®J\ FDSDELDAHV ,QFOXGHG KHWH DWH D 8 IR®J\
RSHIDWQ) WHDWH DQG D EHG ,&8 VXM 7KH XIRBRI\ WHDWH IXQFUWRQV RQFH D ZHHN : H \MEFDQQRW
IXQ@ XWI H WLV P HAFDOFHQMUGXH VR @FN Rl KXP DQ UHVRXUFHV VR P DQ WH WHDWH | X@WP H DQG WH ,&8

,Q WH FXUHQWP DNH VKUWWHDWH WH DYHWJIH FDVH @®RDG LV FDVHV SHU PRQK HP HUHQR DQG
HOIPWH FDVHV  ( P HUHQR\ FDVHV FROVMARI Rl WH FDVH ®RDG DQG ( GIFWYH

/ INH DQ. RWHU3 DFLLLF ,V@QG ZH GR D Z1GH WDQIH DQG P If RI FDVHV  [UIRP QHRQDWV \R JHUDWIE SDWHQW
g SXWQJ \R JRRG XVH WH TP WG IHVRXUFHV DYDIME®! DQG SIRYLGIQI TXDON FDUH VR SDWHQW 0 DNRUW R
FDVHV ERW HBFWH HP HUHQR LV ILRP WH 2 EWMMEV  * \ QDHFR®J\ IRGRZ HG E\ * HQHWDOB XU HY
RUMRSHGIFV DQG RWHLY

)L 7KH RSHIDIY 7KHDWH 1Q WH &0 & WDW ) L 6$) ( 2EWMUEVY  3DHADWE &RXUHV
SHURWP V JHQHDADQG P IQP DAQYDMYH XURRI\ FDVHV  VSRQIRIHGE) $1=&$

7WDIQIQIV & RADERWDMRQV
7KH $ WDP 1Q WH 6 R®P RQV IV EGMVHG VR KDYH WUHH WDLOHHV 1Q WDIQIQJ WLV \ HDU 7 KHVH WDIQHHV 1Q
) 18 DQG RQIRIQ) FRADERWDMRQV ZIW $6$ 1=6$ $1=&$ DQG FRIBIDIXHV ILRP WH & KIOHVH J RYHUQP HQW

IV FUKFLDO IRU FROWQXRXV GIDWIQJ DQG H GIDWQI q RYHWD® FROQMEXWY \R P SWRYIQ) DQDHVWHVID
VHWYIFHV 1Q WH 6 R&P RQ , VOQGV

YU /HDGHUKIS: RUWKRS B\ ' U&KWY %RZ GHQ YU $QQXDO5 HIMADWY 5 HUVKHU &RXWH B\ * U
3KIO/OP DQG' U0 HI : D® VBA




9 LVIMQJ 7HDP V

7KHWH Z HH IRXUYIVIMQJ WDP V SLIRYIGIQI VXU LEDOVHWIEHV WLV \ HDUDQG \WHVH YIVIWQJ WDP V KDYH EHHQ
LOWXP HQEODQG FDSDFIW EXIEHQI [QMDWYHY QRWRQD WURXJI K WDFKLQ) EXWWILRXJ K FAQIFDODWIFKP HQW
GXUQI WH YIMW

7KH 3DHGIDWF WDP IWRP --) &DQEHUD YIMWG EIFH DQG GXUQ) WH ILWAWYIMWWHH ZHH \ER
DODHVWHWAG RQH VSHFLLFD@® GRIQJ WDIQIQIV [RURXUUHI DMADLY GXUQJ WH Z HHN

7KH 2 UMRSHGIE KDQG YIMWQJ \WDP ILRP * R@ & RDW DOR VXSSRUMG \WH GFDOWDP Z W \MDFKIQI DQG
WDIQQI 1Q HI LIRQDO$ QDHWKHVID ,Q WH $ QDHWKHWAV U7 KRP DV 0 DIHWRQ GRQDWG D SRUBE®!
866 WDWWHP HQGRXVO® KHGHG Z I UHILIRQDODQDHWKHVID 7KLY \ HDUq KH GRQDWG D 6 RQR VI\M 866
Z KIFK LV D VWS XS 1Q RXUUHJ LRQDODQDHVWHVID VHUYLEHV

7KH 1 HXWR YIVIWQJ WDP [UIRP WH $HDQ 1 HXWR VXU IFDOWDP DOR SWRYIGHG WDIQQIV Z IW \WWH WDP RQ
, QWDYHQRXV $ QDHVWHVID DQG GRQDWMG XV D 7&, SXP S RQ WHLU WWIVIWQ lQ Z KIFK Z H DUH DE®1 \R
GR , QADYHQRXV $ QDHWKHVID RQ IHZ RI RXUMIEN KHDG LOMU  SDWHQW

)L ' ULIEN * RX@IQI GRQJ 5HIMIDWY WDIQQ) ) LI ' U7KRP DV 0 DKMHWRQ WDFKIQ) RH R RXU
GXUQY \KH 3 DHADWE 9 MW UHI MADUD 6 XSUDFOYIEXDUYBAN

7KH --) *\QDH WDP IWRP &DQEHUD DOR
SWRYIGHG WDFKIQ) DQG F@QIFDO DWRFKP HQW
WDIQQ) IRU RXU WHIMADWY RQ  HSIGXWDO
DQDHVWHWID DQG FRP ELQH ) HQBQ O 0 RUSKIQH
RQ VSIQDO DQDHWKHVID 1Q ZKIFK QRZ LV
SUDFWFHG RQ RXUSDWHQW

YU 7&, SXPS GRODMG B\ WH $HDQ 1 HXUR 9 MUY
\MDP

) XWH 9 IMRQ
7 KH 1XWUH YIMRQ | RUWH DQDHVWHVID VHUYLEHV 1Q WH 6 R&P RQ ,VOQGV LV IRFXVHG RQ SIRYIGIQ]  TXDON
VDIH DQG DFFHVWIE®! FDUH VR DQFIM] HQV WILRXJ K

' HYH®S D VXWBIQDE®! Z RIRUFH qDGYRFDWM |RU WDIQIQI RSSRUMQIMHY [RU P RUH DQDHVWKHWANIRU
TXDOW FDIH H SDQMRQ Rl VHWYIFHV DQG HQVXUH DQDHWKHVID VHIFHV DUH DYDIDE® DQG DFFHWIE®! R
D@UHI DUGBW Rl WH GRFDWRQ

( GXFDWRQ DQG WDIQIQJ g VWHQIWHQ FRADERIDMWRQV DQG SLRYIGH RQURIQI HGXFDWRQ DQG WDIQLQ) IRU

DQDHVWHVID SURIHVWMIRQDY
,P SIRYH Rl LQIIDVWAKFWIH HTXLSP HQADQG SLIRRFRY g WR P SIRYH WBBQGDLG DQG TXD@N Rl FDWH

,P SIRYH GDWEDVH  |RUUHVHDUFK DQG HYIGHQFH EDVH \R MO\ WH QHHG IRURQIRIQ) VXSSRUMR \WH
GHSDUR HQW
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7KH 2 YHWHDV ' HYH®SP HQW DQG ( GXFDWRQ &RPPIWMH 2' (& R WH $XWADIDQ 6RFIHW R
$ QDHVWHWAV LQYIMG DQG VSRQVRIHG ' U ( XQIFH 2 QVIP R $ QDHVWHWAWG SHFLDOADQG 36$  SUHMIGHQW
ILRP / DXVRND +RVSIMIO ) IMDQG ' U' HZ\ Q 3 MINRH  $ QDHVWMHWANG SHELIDDAMMURP 7 KH 1 DWRQDO5 HIHUDO
+RVSIMIO q 6 RBP RQ ,VOQGY \R DWMQG WH $XVADIDQ 6RFIHW Rl $ QDHWKHWAN 1 DWRQDO 6 FLHQMLE
& RQIHUHQFH $6$ 16& IWRP ©q ™2 AREHULQ & DQEHUD

7KH VHWIRQV DQG SUHVHOWMRQV DWWH FRQHHQFH RITHY DQ RSSRUMQW IRU GIDUIQI WH LOVIKW R
DODHVWKHVID SUDPWFHV DQG DGYDQFHP HQW 1Q DQDHVWHVID DQG SURIHVWIRQDOGHYH®RSP HQAMHVSHFID® RQ
GDGHU/KLIS VW@ ,WDOR RIIHY QHERINQ) RSSRUMQWHY FRQOHFWQ) Z W LOWLODWRQDO DQDHWKHVID

FRP P XQWAHV

' U( XQFH 2 QVIPR DQG ' U' HZ\ Q 3 MINRH GG SUHVHQEMRQY GXUQJ WH 2' ( & VHWIRQV VKDUQI WHLU
Z RUIN DQG H] SHUHQFHV 1Q WHLUUHVSHPWYH & RXQWIHV

7KDON\RX R WH 2' (& $6$ IRUSWRYIGIQ) RSSRUMQWHY |RU3 DFLLF SDUAFLSDQW R DWHQG WH $6$ 16 &
© H DIH JUDMIXOIRU WH FKDQFH \R ®DWQ QHERW DQG VKDIH RXU H[ SHUHQFHV 7KH VXSSRW
VWHQI WHQV J REDODQDHVWKHVID & RADERUDWRQ WDWZ LAEHQHI MRXUDQDHWKHVID FRP P XQMHY

' U( XQEH 2 QUPR 6SHADDMW 36$ 3UMGHONDQG 2' (& VMWIRQQ 36$ 3 DMFASDQNV ZIW ' U0 HJ : D® VBA
' U' HZ\Q 3MINRH 6 SHADDAW Z W ' U9IED 9IIXQDV VHWIRQ FKDIU ' HSXW FKDU2' (& DQG ' U- RHOGIOW
230 $6$ 3 UMGHOWBFW 6 SHADDAMVURP 31* VRAHW
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WKDV EHHQ DQ KRQRUDQG EGMQ) R DWMQG WH 1 HZ =HDDQG 6 RFIHW R $ QDHWHVID 1=6$ DQQXDO
VFIHQMIE P HHWQ) $60 LQ +DP LORQ &IW 1 HZ =HDDMQG 7KLV ZDV P DGH SRWIE®! WRXJIK WH ILODQFLDO
VXSSRUADQG JXIGDQFH Rl WH 1=6$ * (REDO+ HDOK FRP P LWHH

7KH RSHQQJ GD\ Rl FRQIHUIHQFH Z W 3Rl - DP IH 6 BILJK JIVIQJ WH $@Q 0 HUWY 2 DWRUY q Z DV D EHDXWXO
VXPPDU Rl GHFDGHV R ZRW 1Q DQDHWMHVID 2 QH ZKR KDV P DWMUHG WH VFLHQFH DQG DUNVRI VBIHS
P HGFIOH RQD VR DFNQRZ ®1GIH WWDWWH VP DOWIQIV @H VKRZ IQ) FRP SDWIRQ  XQGHUABQGIQ) SDWHQW

DMVXHV DQG VKRZ IQ] ®RYH VR SDMHQW GRHV JR D ®Q ZD\ ,Q WH VDP H VHWIRQ q WH SUIHVHQEMRQ RQ
KIP SWRYLQ) SDWHQWFDUH DFLRW $ IUFDy 2 QH Z RX@ WIOQN WDWD ®Z SRWRSHUDWYH P RUBON W 32 0 5

Z RX@ P HDQ H[ FH@IQWSHURSHWDWYH FDUH WDWHULQ WH FDVH Rl WH $ 1UFDQ FROWOHQM SDWHQW GG QRW
JHWIR UHFHLYH WH XU HQAVXW HY WDWZ DV QHHGHG

, DWMQGHG D Z RIWKRS RQ K HDGHU/KLS DQG 5 HVIQHQFH GHFUHDVIQJ VWWHW DV D KHDGMFDUH SURIHVWIRQD®
7KLY FHURLQD SWRYIGHG P H IQUIKWDQG SRIQMWY R P SIRYH RQ Z KIMWWGHDOQ Z W WHW SUREGIP
VROLQI DQG P DQDILQU VBV RQ D GD\ \R GD\ EDVIV 3 RIQMWY VXFK DV IXP LODWQJ  HP RWRQDOLOKIEIMRQ
WR[ IF DFKIHYHU VHQUWYW DQG G [EILONV 7KH OWWHWIRQ Rl KQR WH DE\WY q H SRWHG DUHDV R
SHURSHUDWYH FRYHUMARNH DQG KRZ FDQ DQDHVWHVID GIDUD [URP VMRNH P DQDJI HP HQWDQG WWH DSSURDFK
R SRWRSHUDWYH GHIOLIXP




7KH) UGD\ VHWIRQ RQ k$ @WDWEUHDWHWY Z DV LOMUHWWQI VR QRWM SRIQMWY RQ WH XVH RI $) 2, g QRWRQD

RQ WH DQDVRP [FD@® DQWFLSDWG GLILEXOVDLZ D\ EXWDAR RQ WH SK\ VIR®RJLFD@® GUILEXOVWDLUZ D\ / RRNLQJ

IRZ DUE VR WH XSFRP IQJ 380 $ JXIGHIOHV RQ ( [ WEDWRQ Z KIFK 1V S®QQHG VR EH IHBIDVHG HDWD QH W
\ HDU 7KH VHWIRQ RQ KWH YHLGIFW VRRN RQ DMVXHV Rl P DQDILQU DGX@EHKDYIRY GMVRQV ILRP WH KHDOM

DQG GLVDELDW FRP P IWIRQ DQG WH B DOMVXHV VXURXQGEQI DGXMEHKDYIRWY 1Q WH KRVSLMZO

6 DWUED. P RWIQ) VHWIRQ RQ k D\ QHV Z RUy Z DV QRWRQD HQMUBIQQ) ILRP \WH FKDILY RI WH VHWIRQ
"W: DDQHORULN $@®Q* RRGH EXWDAR H\ H RSHQQJ \R P RWRI \WMHDXGIHQFH 7 KH SUHVHQMWY/ Z HUH
YDWMQ WDWWH FRYHWHG ZRW 1Q $IUFD 0 DGDIDVFDURQ WH 0 HIR\ VKIS VXUHU 1Q &DP ERGD DQG
2 SHQ KHDWAP MMRQ \R ) 1M DQG WH $ QDHVWHVID Z RUINRUFH LQ WH 3DFLULE ' W/ 0 HJ : D® VBA DQG 6 Z HVD

0 XGIDUSUHVHQMG LQ WLV VHWIRQ

7 KH VRFLDOHYHQW S@QQHG Z DV EHDXWXODQG Z DV DQ RSSRUXQIW VR FDWK XS Z IW FREDIXHV DQG P HHW
QHZ RQHV 3 DUAFX@WD VSHFIDOIRUP H Z DV WH 6 DWIGD\ FRQIHIHQFH GIQQHU $ GHILQMW IDQRI k7KH / RUG Rl

WH 51QJV 7URI\y DQG \R FRP EIQH IWZ W DQ DQDHWKHVID FRQIHIHQFH ZDV D KUIK@KW 7R VRXU \MH

k6 KLUHy GUQN IW GRFD@ FUDIWG EHHUDQG KHDSV Rl IHDWMQJ k+ REEMWW®y Z DV DERYH VXSHU
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7KH 3DFULF 6 RFIHW Rl $ QDHWKHWAV 36$ KDV EHHQ SUVIGUHG R WHSUIHVHOWWH : RUG ) HGHUDWRQ
6 RFIHW Rl $ QDHWKHVIR®RI\ : ) 6$ DWWH WHFHQWN: RUB + HDOK 2 UDQ]DMRQ : +2 : HWMWQ 3 DFULF
5HIJIRQDORIIIEH : 352 ™ 5HJIRQDO&RP P IMH O HHWQJ 5&0 7KH P HHWQJ ZDV KHG 1Q ' HQDWDX
IDGLILRP " \R ™ 2 AREHU DQG ZDV FRKRAMG E\ : +2  WH) INDQ * RYHWQP HQW7KH : ) 6$
GHBUDWRQ ZDVD PHPEHUWDP ZIW ' U. DUAN 0 XGIDUDV WH BIDG GH®UDW DQG ' U( QH®I 7 XIP D DQG
' U0 DXUFH $\B@R DV REVHUHW/

7KH WDGIMRQDOZ HDYIQ] RI P DW LQ WH 3DFULE IV XVHG 1Q WH : +2 : 352 W VDI LE
SOQQQ IRFXVIQJ RQ WHP HV @\H DGYDQFLQJ SUP DU KHDGK FDUH F@P DW FKDQIH DQG KHD®M \A VWMP
UHVICHQFH DQG VMHQIWHQIQ) KHDOM VHFXUW & REDERWDMYH HIIRWV ILRP P HP EHWY WMWYV DQG WH
DWRFIDWMG SDUQHWY ZI®KHS ZHDYH WH : +2 : 352 PDWRI k+ HDOY IRU IDP LGV FRP P XQMHV

VRFLHWHVY

© ) 6$ KDG GUDI\MG D WIWIP HOWRQ k& TP DWM & KDQIH DQG + HDOK 6\ VWP 5 HVIQHQRHY g EXWIKLY Z DV QRVWR
WHDG RXW 7KLV LIV GXH VR WP H FROWDIQW WXV : ) 6$ WHSV Z HUH DGYLVHG WDWWH VWP HQAZ DV P DGH
DYDIDE®I RQWH : +2 : 352 ZHEVIW 7KH WDWP HOAE\ : ) 6$ HQFRXWDJIHV P HP EHUMBWY \R FROVIGHU
VXWH SWHSDUIHGOHW 1Q WP HV Rl VHYHUH QDVWUDO GVDWWMU Z HDWHU SDWMLDY GHFRP P DMMIRQ WH XVH R

SISHG QWRXV DQG DYRIG WH XVH RI GHVIOXWDQH

7KH: ) 6$ DOR GUDIWG D WIMWP HQARQ k6 DIH 6 XU HU y g Z KIFK Z DV IHDG RXVE\ ' U. DUAN VR WH P HHWQJ

g SURUMHV Z HH WHFRP P HQGHG \R P HP EHUMEWMY |, QWAJ DM HP HUHQR\  FUMFDODQG RSHUDWYH FDWH 1Q

QDWRQDOKHDAOK. SOQV VWHQI WHQ GIDGHUKLS I RYHWRDOQFH DW DFLOW BIYHODQG LQYHWAIIQ WH DQDHWKMHVID
ZRWNRUH




7KH FRPEIQHG 3,6$ 5$&6 * PHHWQ ZDV RQH R IW NQG IRU WH UHJIRQ EUQIIQI \RJHWHU WH
VSHFID®HV R VXUWHY  REWMWIEY DQDHVWHVID DQG HP HUHQR\ P HGFIQH 7KH 3DFLUIF ,VOQG 6 XU LFDO
$WRFIDWRQ 3,6$ LQ FROMQFWRQ ZIW WH 5 R\ DO$ XWWDIDQ &RMUH R 6 XUWHY 5$&6 DQG WH *

* REDOS$@DQFH q KDG WLV PHHWY 1Q 6XYD )IMIWRP ™ \R W 2 AREHU 3 DUAFLSDWRQ DQG
UHSUHVHQEMRQ DWAKLY P HHWQJ Z HUH P DIQD FRXQMHV Z IWIQ WH : +2 Z HWMWQ SDFLLF UHIIRQ DQG ILRP
RXWIGH VXFK DV WRVH [LRP 3DNMWBIQDQGWH 86$ 7KH W  GD\V Rl WH P HHWQJ Z HUH P DIQD GVFXWIQJ
3,6$ MVXHV DQGWH RWHU GD\V ZHWHRQ*  JGREDODADQFH \RSLIFV

7KH WHP H IRUWH ZHHN ZDV k( &2 &DUH ( TXIW LQ WH $MID 3 DFLLE 5 HIIRQy ) RGRZ QI P RQKV Rl Z HHND
]RRP SIRIWDP SOQQIQJ ' U0 DXUFH P DGH WLHFRP P HQGDWRQV \R WH *  DQG 3,6$ SWIRIWDP SMQQQJ DQG
KDG DQDHVWHVID UHSUHVHQUEMYHY SUHVHQW!' U0 DXUFH KLP VHO SUHVHOMG RQ k$ QDHVWKHVID LQ WH 3 DFLILFy
DQG KLIKQKWG ZKDW36$ LV GRIQI DV D VRFIHW Z W FQQIFDOSWDFWFH DQG VXWBIQDELON : RUNRUFH
DVXHV Z IWIQ WH 36$ UHIIRQ Z HIH TXDQWIHG KRZ 36$ LV GHD@QI Z M MDQG Z KDWIH IXWH LV GRRNLQJ
@\H |RUVNIGBIG DQDHWKHVID Z RINRUFH 1Q WH UHIIRQ

2Q FIP DM FKDQIH DQG VXUH SWHSDIHGQHW ¢ ' U $VHD SIHVHOWMG RQ K (0$7y 7KLV IV WH ) LM
( PHUHQR 0 HGIFDO$ WIVWBQFH 7HDP g LQMD@ DFFUHGIMG E\ WH @ +2 1Q DQG H DFFLHGMG LQ

WR EH D ®IYHO FDSDELON P HGIFDOWDP 2 Q VXWBIQDELDN DQG UIHVIAHQAKHDOK M\ VWP V g 0 Y/ 8 GLD
SUHVHQMG RQ WH ) IM 2 [\ JHQ SIRIWDP  $ EDFNJIRXQG Rl QXUIQJ 0 W/ 8 G LV WH 1 DWRQDO2 [\ JHQ
&RRUEQD\RULQ ) IMDQG Z M ' U/ XNH 1 DVHGD EHHQ WH EWIQV EHKLQG WLV SLIRMIFWO I/ 8 GO SUHVHQMG
RQ WH SWRIHW Rl WH R[\ JHQ SLIRIWDP DQG WH VROU] DWRQ Rl IXUDOKHD®Y | DFLOAHV 1Q ) LMDQG WH DIP RI
KDYLQU Rl DQ R[ \ JHQ FRQFHQWDVRULQ WHVH | DFLOAHV

/ DW® 3 WRIHWRU( XJHQH . D\DN ILRP WH 0 HERXWQH 8 QLYHWIW g DQ DGYRFDWM |RU VXWBLQDE®! KHDMK
SRIFA\ DOR SHVHOWMG 1Q WH P HHWQ 6KH SUHVHQMG RQ k6 XWWBLQDE®! KHDOM FDUH q SDWZD\V DQG
RSSRUMQMHVY DQG k2 Q WH EDFNJURXQG Rl Z KDWY NQRZ Q g VXWBLODE®! KHD@M FDUHy $ QR SUHVHQWZ DV
3WRIHNWRU) REEHV 0 F* DIQ DQ , QMQVLYMADQG DQRWHU VXWWBLODE® KHDOK FDUH DGYRFDWM 7 KH 1.QDOGD\
Rl WH P HHWQJ Z DV GVFXWIRQ RQ KHDAK ILODQFLQI DQG VXWILQDE®! Z D\ V \R P DIQIQ SLRMIFW DQG | XVXH
P HHWQI V 1Q WH WHIIRQ 5 HVROMRQV Z HIH WE®IG DQG D VXP P DU ZDV FRADWMG E\ WH * \WMDP  DQG WLV
Z LGQEH FILFXMWG ®WULQ HP DIOFRUHVSRQGHQFH




7KH K\ SHUEEDUF WDP UHFHQW KH@ D Z HHN Rl Z RUWKRS DQG FRADERIDWRQ Z W DOHQWMAHV LQYROYHG 1Q WH
GYH LQGXWM 7KLV ZDV ILRP 1RYHPEHU " \R ™ DWWH 6 RXWHLD & RW + RMOLQ 6XYD 7KH W GD\V
Z DV RQ GIYIQU P HGIFIQH DQG WH @VW GD\'V ZDV D ILWMRI W NQG g D P XGVWWEBNH KRGHUP HHWQJ

7KH GD\ ZRUWKRS LOFOXGHG KHDOM FAQFIDQV GRARY DQG QXWHV DAHG KHDOM  SK\ VIRWHLDS\
ELRP HGEDOHQI LOHHWY DQG DQDHVWHWVID WFKQIFIDQV DQG GLYH FREIDIXHV ILRP WH QDY\ GLYH WIDP  7KH
ODWQ] DQG WDFKIQ) R GIYIQ) P HGFIQH ZHWH LQMWDAWYH IRGRZ HG Z W H FXWIRQV \R WH GlLIHUHQW
ZRUWMY g 1DY\ EDVH IQ 7RIDBIYX $LWU,V 8V RIILEH 1Q 3 DFLULF +DERUDQG WH K\ SHIEEDUE FKDP EHU LQ
& 0+ g JUWDWXGH \R WH P DQDIHP HQWRI WHVH ZRWN VIWV IRU DERZ Q) WH SDUAFLSDQW R YIMIWWH
| DFLOAHV

7KH OW GD\V R PXGWWBNH KRGHU P HHWQI \DZ
FRODIXHV ILRP WH )IM 7RXUWP VHRRU ' LYH )M
DWRFIDWRQ Z D\MU DXWRUW WH 0 LOMM Rl ) WKHUHV 2 +6
WDP [LRP WH 0 LlOMAI RI ( P S®R P HOAMDQG WH 3RIFH ' LYH
WDP NRIQIQJ \WH SDUAFLSDQW DV SHUDERYH ,WW\ DVFHUBIOHG
WDWKGLYH \RXUVP y IV DQ LQWI DO FRQWEXVRU \R WH ) INDQ
7RXUVP VHRRUDQG WH HFRQRP\ 7R P DNH WHVH GLYHW IHHO
VDIH 1Q )M WH K\ SHUEDUF FKDP EHU DQG W VHUIFHV LV
HWHOMDO +RZHYHU WH SDWHMQ Rl GLYH LOMUHV LQ ) LM DWH
HOWG R LGUJDO DPRWHY DPRQ WH ®&FDO GIYHW g
SDUAFX@WD GLYIQJ IRUEHDFK GH P HU WH SHDUWDGLYLQI DQG WH
L@ DOILVKIQI VXEJURXSV Z W [P SIRSHUGLYLQJ JHDU

© RWN KDV EHHQ WBUMG DQG FKDP SIRQHG E\ WH 0 LOMAI R
+HDOY DQG O lQMMI RI ( P S®R P HOQWWR P DNH WHVH GYH
UHOWG Z RN VDIH DQG DWiH VDP H WP H DARZ | RUGRFDOGLYHWY/
R P DIOWLQ WHIULOFRP H DQG VXSSRUMKMHLUIDP LGHV W DOR
DIWHHG IIRP WH P XOVWBNH KRGHU P HHWQJ WDWHGXFDWRQ

DQG RQJRIQ FRADERWDWRQ LV NH\ \R FUHDW DZ DUHQHW DQG
P DNH GLYLQJ 1Q) IMVDIH DQG LOWU 1UHH




%X 9 LODND

$V WH \ HDUHQGV ZH ZRX@ @\H R ONH WLV WP H VR WDQN RXU' LS@P D DQG 0 DWMWY WXGHQW 1RU\WH
HIIRWADQG Z RIN WH\  KDYH SXWIQR WH DFDGHP LE \ HDUWDWZ DV 7 KHWKDG Z RIN FX® LODWG LQ \WH
HQG R \HDU H{DPV D JXH@Y FR@IFARQ RI D ZUWAQ SDSHU 0 HGIFDODQG $ QDHWKMHVID YLYDV DQ
, QYHVW DWRQV 9 LYDV DQG WH k& @IEDQ' RQJ FDVHVeY D@VSWHDG RXWRYHUD Z HHN

7KL \ HDU WHWH ZHH QOH ' IS&P D DQG ILYH 0 DWMWY WXGHQW ILRP ) M DQG WH UHJIRQ VIWQJ WHLU
TXDO\LQJ HDPV RQH R WH @UWHWQXP EHWY \ HW 7 KHIU WM@U SHURW DQFH ZDV DQ HQFRXWDJ QU
LQGIFDVRURI WH TXDON Rl DQDHWHVID DQG FUMFDOFDUH WDWZ H KRSH VR QXUMUH 1RU) LM DQG WH SDFLLE
5 HIIRQ




© H ZRX@ DOR @H \R VD\ D ELJ 91QDND 9 DNDBIYX \R RXUERDWG Rl H[ DP LOHWY/ ' U- XWWD %XUNH ' U$ QQH
' WNH DQG ' USRE 0 F RXJD@Z KR DIDIQ JWDFIRXVO® GRQDWG WHIUWP H DQG H SHUAVH D®RQIVIGH RXU
IDFXQOV FRXQWMEDW U. HQRQ %UER 1Q DWHWIQI RXUSRWYDGXDWM VWXGHQW ) RUVRP H Rl WH VWXGHQN
WLV Z DV WHLUILDMIQARGXFUWRQ VR WHP EXWRUP DQ\ Rl XV WH\ KDYH EHHQ FROQABQAP HQRUILI XUHV 1Q WH
3 DFULF

: H ZRX@ DOR @\H W WDQN ' U ,H®Q ) DNIDXIRQ DQG ' U $QVL . DYRD IRU DFFRP P RGDWQJ XV 1Q WHIU
UHVSHRWYH EXV\ XQIW [RUWH LQMUDFWYH 9 LYDV DQG FAQIFDOH[ DPV : H ZRX@ DOR @H R VD\ 9 LQDND
9 DNDBIYX \R WH 5 HIIRQDODQG ®RFDOKRQRIDY  VXSHUWYLVRY Z KR WURXJI KRXWAMH \ HDU KDYH HQUXUHG WDW
RXUWDIQHHV UHP DIQ VNIGBIG FRP SDWIRQDWM DQG HWLFDO : WMRXWWHP RXU) 18 \MDP Z RX@ QRWEH DE®!
WR FDUW RXWRXUJRDY DQG REMIFWYHV DQG ZH DFNQRZ BGIGIH WH YMDOLR®! WH S@\ ) LOD® ZH Z RX@G
@H W H SSHW RXUJIDWXGH R $16=&$ $6$ 1=6% IRUWHLUFRQMXHG VXSSRUMDQG J XIGDQFH \RZ DUGV
RXUWMGHQW DQG RXUI DFXOV

) RUWH 1 LOH * IDGXDWQJ 0 DWMWY/ RI $ QDHWKHVID WWXGHQN & RQIIDWOMRQV RQ \ RXU DFKIHYHP HQW DQG
ZH Z1VK \ RX WH YHY EHW\DV \ RX HQGHDYRXULQWR WH QH[ WFKDSWUR! \ RXU SURIHVWIRQDOFDUHHWY , WKDV
EHHQ D S®IDVXH EHLQJ D SDUARI \ RXUDFDGHP LE NRXUQH\

)WRP ' U/ VD 6KHWHQH . HQWRQ . DUAN DQG $ SDIMD ZH KHWH DW) 18 ZRX@ @N\NH WR Z LVK \ RX D@D
0 HW &KUWR DV DQG + DSS\ KRQ@GD\ V
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