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3WRGXAHGE\ ,&/(, /RFDO RYH.QP HQWIRUBXWBAQDELDN 8 6% DQG, &/ (, $1UFD 6HFUHBUDW

BXSSRUMG E\ &TP DM+ HIVI H 1 HE RINDQG 0 HIRQ ) RXQEDMRQ




7KLY 5 DAHWR 5 FMIHOAH &XOXWH 575& P IGMRQH LHSRUAZ DV P DGH SRWE®GI WKLRXJI K WH

FREDERIDARQ IOV KWDQG GHGFDMRQRI P DQ\ LQGLYIGXDE DQG RU DQVDMRQV FRP P IWKMG \R
DGYDQAQJ FXOXUH EDVHG FIP DM UMMIHQFH

e 0DUVD. H®RJJ 6HQRU3WRIWP 2 [IIFHU 575& 3WRIWDP 0 DQDIHU ,&/ (, 86$
e 0 HDIHQ6ZDOQ 3WRIMMRQD I11IFHU &TP DM&KDQIH (QHU\  SHMAHQFH &/ (, $1UFD

N

: HH WIQG RXUDSSUHADWRQ VR WH P DQ\ FR@1DJ XHVZ KR RITHHGH SHINH WHYIHZ DQG
J XIGDOQAH WURXJ KRXVWKH GHYHERRSP HOWRI WKLY LHSRUADQG WH SLRI WDP RYHLD@

e . DBISREHUN ' WHARURI 0 HP EHUKIS /RFDO IS®P DR ,&/ (, 86$

o ' U.DWMBWIFKDQ 6HQRUO DQDIHU &TP DWA &KDQJ H 5 HVIAHQRH &RDWEXAD DQDI HP HQW
' 55 & (, $IUD

e ' DOD3HMN 6HQRUSSHADDMWEIP DM &KDQIH (QHU\  S5HMAHQFH &/ (, $1UFD

o $QOHO0 DUH&®DY 5DXNHU BHQIRU&RP P XQIFDARQV2 IIIFHU &/ (, 86$

o -DUVD. DAHQ 6HQRUERP P XQIFDARQV 2 |11FHU &@P DM&KDQIH (QHU\  S5HVAHQRH &/ (,
$1UD

o &DIR3HHLD 3WRIWDP 2 IIIFHU ,& (, 86$

o 20[ $GEVRQ &RP P XQEDWRQV2 IIIFHU ,&/ (, 86$

© HH WQG VSHADOMDONV VR WH GFDQ) RYHLOP HOWWl | DQG HBRWG Rl | LFLD&Y DRIRW RXU
SDUAFSDWQI AMHV DQG FRXQWHV Z KR VKDUHG WHUWP H H SHUHQPHV DQG LOMI KW 7KHU
RQIRIQJ FRP P W HQWR UMV.OHQFH FXOXUH DQG FRP P XQIW Z HOEHIQJ 1V WH | RXQGDMRQ RI WLV
ZRW : HDOR WDQNWHO0 HIRQ ) RXQGDMRQ &P DWW+ HUVI H 1 HVZ RN DQG VXSSRUMY/ Z KRVH
FROMEXWRQVP DGH575& SRME®I
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: HWH SWRXG VR DQQRXQFH VKDWVKH 5DFH VR 5HVIOHOFH &XOXIH 575&
LQMDVYH FR KRWMG E\ _&/ (. 86$ DQG.&/ (. $IUFD LVRIIIADD XQGHEZ D 7KLV
SRZ HUXCARW FROWOHQUECH | RUADIP VR LHP DJ LOH FIP DM UHVIGHQPH WILRXJ K
WH ®IQVRI FXGXUH KHUMRIH DQG \WH DUV

YIRP WH +RW Rl $IUD W WH IMDQGV Rl +DZDLL  AMHV KDYH NRIOHG WH
LODXJ XUDOB 75& FRKRUNZ KLFK Z I@XQ ILRP 0 DUK VR ) HELKDU $O@
Rl WHVH AMHY EUQ) GAMOPAKMRUHY GQGVFDSHY DQG FXGXDCDWHW \ HWIKH
VKDUH DQ HDJ HUDHW VR Z HDYH WRVH DWHW QR FTP DM DPARQ 7KURXJK WH
575& QWDWH ZH DIH DPAYHO OMMQQI VR KRZ 8 6 DQG $IUFDQ AW
WENHKRGHY XQGHUMBQG DQG H SHUHQPH FIP DM FKDQUH [P SDFW ®W DQG
GDP DIH DQG P LJUMRQ DQG FR GHYHBSIQ) SWPAFDO HVSRQMHY  &XOXUH
SWRYIGHV DQ HOM  SRIQWR QDYLI DM WHVH FKD@IQIHV  FRQOHPWQD SDWDQG
IXVKUH YX@HUDELDN DQG VWHQI W

575& FLW\ SDLU

7R VSDIN ARW IHJ IRQDOGDUQIQ) HDFK 8 6 AW LV SDILHG Z W RQH RU VER
$1UFDQ FRXQMEDUV 2 YHUWH QHW P ROV WH FRKRUAZ LSDUARSDM LQ
P RQM® YIWXDOBDLQIQ) VMMMRQV H FKDQI H IGHDV 1Q VP DAUELDWDCFD® DQG
GHYHRS D ®RFD® GUYHQ SIRMPWRI FKRIFH DQG XGAP DMO VKDUH WHU
RXWRP HV 1Q WH 575& $FDGHP \  IQVSIUQJ HYHQ P RUH AMHV VR HP EDLN RQ WKLV

FXOYUDOUHVIGHORH NRXLOH,




2Q 0 DUK ZH OXQFKHG WH SWRIWDP
WUWRXJIK VIR RQIDH FROYHAQIV VBIRWUHG IRU
$IUFDQ DQG 8 6 SDUARSDQW  UHVSHARYHO
3WRIWDP GULHARY/ 0 DUVDY HIRIJ &/ (, 86$
DQG ' DQD 3HWMN & (, $IUFD RXWIRHG WH
LRDGP DS DKHDG |RUSDUAASDWQ) AMEV VHWMQU
WH WIJH IRU DQ H AMQJ DQG FRADERUDWYH
MAXLOH  6SHADOI XHWWSHDNHY $QGUHZ BRWY
' WHARURI &RP P XQW 3UHVHIMQJ / HI DAHY DW
WH &P DM +HIMH 1HZRWN DQG 0 DUD
$J XIMU_5DFH VR 5 HVIGTHORH &DP SDLJ.Q 0 DQDIHU
RITHHG WH®GPWRQV RQ WH J@EDOP RP HQWP
WDWBIG VR WKLY SLRIWDP  DQG XQGHUFRWIHG WH
YMIO LIRBI Rl FXOXWDO KHUMH 1Q FIP DM

SO

7KH $1UDQ VHWRQ HDWWHG WH SUIHVHOFH Rl
ODRYW ILRP 9YDIGRD 6RP DID 4 XHIP DQH

ORIDPEITXH +DUHMD 6RPDIDQG DQG
1DQDQD  8JDQED  7KHU  SDUAHSDARQ
KUKDKWG WH [P SRUBQFH R KUK GYHO
SROAFDCHQI DI HP HQWIQ KHUMVBI H EDVHG
UAMIHQFH HIRW  7KHVH FRQYHUWDMRQV JDYH AW UHSUAVHQDAYHY WHU [LUAVI @P SVH QR WH
SHRS®I WH Z L@EH Z RINQU Z IV RQ WKLY MXUDH DQG FLHDWG VSDFH VR UH BIPARQ Z KDAFX@XUH
DQG KHUMRI H P HDQ | RURTP DWW DPARQ DQG UHMGHQFH LQ WHUFRP P XQMHV

5RRWHG LQ VKDI

,Q $SUO/ VHWIRQ RQ ( TXMIE®! &RP P XQW ( QIDJHP HQW B6RADO, QFOMRQ ,&/ (, $IUFDV 3DXO
&XUWIH ' WHARURI WH 8 LEDQ 6\ WP V 8 QW GG DQ LOVSIUQ] GIVFXWRQ DURXQG WH SRZ HUR
YLVXDOERXQGDU REMIFW @\H SKRVRJWDSKV DQG GUDZ IQIV 1Q EUGIIQJ J DSV EHVE HHQ GLYHUH
WIONHKRGHY/  [OFOGIQI VAHQWAV FRP P XQW P HP EHY/ DQG SXEQE RIIADY 7KHVH YWXDY
FUHDW D VKDUHG @QJ XD H VR H SUIHW FRP SB[ RULQBQI LE®! IGHDV -X[ VBSRMQJ UIHDQME P DI HV

Z W IP DI LODWYH GUDZ 1QJ'V FDQ VSDIN GHHSHU FRQYHUDMRQV DERXWSUHVHOWUHDOAHY DQG | XVXUH
KRSHV ,Q RQH H HIAVH FKIEUHQV GUDZ 1QUIV Rl QDVH [ LGBIG | XVIKUH AMKHV Z HH SOFHG DRQIMGH

P DIHV R HQYLLRQP HQWOGHI LIDGDMRQ  KLI K@ KWQJ ERW FXUHQWFKD@IQI HV DQG YIMRQDU
SRWEIMHV %RQIIZH 6P NDV  3URIHWIRQDO 2 [IIFHU IRU 8WEDQ 1DMWH 1 DWH EDVHG
BROMRQV  UHP DNV HP SKDMIHG WH YHUQDFXOUIIQ) Rl KXP DQ WKW WH SWRAHW RI
WDQVDMQJ  J REDOFRQAHSW QR ®RFDOMQI XDJ HV DQG FROM W $QG HP SKDM] HG KRZ $1UFDQ
VRAHAHY YHQDFX@UH KXP DQ WKW XMQJ IRDRWH SWRYHEV DQG 8EXQW VR HP EHG
SUQAS®NV @H MVWFH DQG SDUAASDMRQ IQR HYHIGD. @H 6KH DOR GMFXWHG WH WRGI RI
SIRYHEEV DV ERW FX@XWDODQFKRY/ DQG LOWAKP HQW IRU FKDQIH : KIGI WH  FDQ UHQIRUH
VRAHVBOQRLP V DQG J HQGHUWMUHRWSHY WH DOR VHUYH DV SRZ HUXOWRR® VR FKD@IQI H WRVH
YHU QRWP V FRQOHPWQI QHZ LGHDV VR KIWRUFDOSDPAFHY DQG HQDEQR) FRQM \WSHALLLE DGDSVIW




IRQ 7KHWH VRRY QRAWRQOD SUHVHUYH KHIMI H WH FKDEQJ H KDUP | XOQRWP V DQG P DNH FIP DM
IMVAEH DFFHVME®1 DQG DPARQDE®!

7K1V SRZ HUXQ DP 1Q) BDGV XV GILHAVD IR WH
VSILWRI WH5,6(_ $1UED $PARQ ) MAYDO VBNIQJ
SOFHWLYO0 D 5,6( $I1UMD LV D IEWDQASOWRWP
WDWEHBELDWY $ 1 UFDQ BIG WRU WD) DUVDOG
LOORYDVMRQ VR VKDSH VXWBLODE®! XUEDQ | XWUHV
7KH IHVWAYDOEUQJV VRJ HWHU YRIEHY DRIRW WH
FROAQHQMR UHP DI LOH AMHV WURXJ K FUHDWYH
H SIWRQ DQG FRFWH DRMRQ P DNQJ WD
SHUHRWH WIQVRQ Rl WH WHP HV H SRUHG 1O
RXU 575& WWRQV : H HORXUJH DO
SDUARISDOW VR HQIDJH Z W WH |HAYDO DQG
H S®WH KRZ W QWKW FDQ IQRWP WHURWV
ZRW 7KHWH IQMWI KW VXSSRUW&/ (|, $IUFDV
EURDGHUH IRUMR GHYH®RS FBDUP HWMRGR®I IHV
DOG WP HZRWINV WDW KHS HWHY QDYLIDWM
FRP SB[ DAXHV VXFK DV P LJUDARQ DQG \WH
QU WP WDP UIFDWRQV Rl FIP DWW LHDWIG RW
JURP OHIW WR ULJKW JXHVW VSHDNHUV 3Dpx DQG GDP DUH HQUXUQJ] WDWQR AW DQG QR
6\WWHPV 8QLW ,&/(, SIULFD %RQJLZH 6LPND  FXOXDOKIMRY LV BIVEHKIOG 2 QWH 8 6 MGH
BUEDQ 1DWXUR 1ES AMHV @\H 2 ®P SID DQG 3KRHQL VKRZ FOVHG
YIEELDQW [QFOMYH DUV LQMDWYHY WDWDH ERW IXQPMRQDO DQG WP ERGE ILRP SDUDGHV
FHEEWDWQ] EIRGYHUAW VR DUMMGHWI QHG WKDGH VWAKRMUHY VOFRNGQRD H WHP H KHDW 7KHWH
H DP SOV KL K@ KWKRZ FUHDWYH S@FH P DNQJ FDQ WDOMRWP  SXETE VSDFHV LQR SOMRLP V IRU

UHMIHQPH HTXIW  DQG VKDUHG LGHQWN

1 DWIHY HW &0P DWE HMAHQFH &RRUGIODWRU IRU WH &IW RI2 OP SID GHVRUEHG KHU AWV
| @I KIS DUV IQWDWYHV LOFXGIQI EXVVQRWIP WG VR WH 2 OP SID$ UMY DN Z KIFK Z DV OXQRKHG
QY DQG KHG V¥ IFH D \HDU EUQJ P RWIH WDQY  DUMW H KIEIW @H SHURW DQFHV
P DINHW DQG IDP 1® DPWIWHY VR D GRZ QIRZ Q WP SRIDU® FRVHG VR FDU/ HOFRXUDI 1QJ YIMVRWY
VR Z DO EINH RUUGH WH EXV WH QH WHGIMRQ KDSSHQV WL Z HHNHQG  $QG VXEVHTXHQWD WH
3IRFHWMRQRIWHBSHAHY ZKIFK ZDV AHDWMG E\ WH FRP P XQW QY DQG IV QrRZ
M QFKWRQIHG Z IW $UMY DO LQYIWY UAMGHQW VR RIDIW@U HUWDQ @H DWZ RUINV FHRELDWQJ
W(HU [ DYRXUW VSHAHV WHQ DQP DM WHP  1Q D QUJKWIP H &P LQDU SDUDGH DQG D GD\WP H

SIRFAHWRQIL@IG Z W P XMF GDOFH DQG D WKDUHG FRP P IW? HOWIR SURWRNQDVKIH

0 LWFK 0 HQFKDFD $UMY RXOXUH' LUHAVRUIRUWH &IW RIBKRHQL DQG &DUIH%RZ Q ' HSXW $UNV

&XOH ' ILHARU DIMKH &IW RI 3KRHQ[ |RMRZ HG Z W HTXD® LQVSILUQ) H DP SBV R WH
5IRBDDGR %UGIH 7TKWIRXJK 7IPH : KHHE\ EGIQGQI SXETE DUNZ W WDQVSRUAMRQ GHVIQ
WL SIRMPAMADQM RLP HG D QHZ  SHGHVMDQ EUGIH QR D @QHDUJ DA WDWMARKHY VRI HWKHU
VZ R BQJ VHSDUDWG QHLI KERXIKRRGY QUWEXDMRQV FLHDWG E\ GRFDODUAAN FHBELDW WH DUHDV

,QGLI HQRXV DQG / DWOR KIMRUHY VWLQIQJ D P HIH ARWQJ [QVR D VWRY W) FRUIGRUWDW
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VWHQIWHQV FRP P XQW SUGH ERRW IRRWWDIIIF IRU QHDLE\ EXVIQHWHV DQG DQRKRWY QHZ

FXOXWOHYHQW $QG WH GRP EWDY ([ SHUP HQW LQ 6KDGH ZKIFK 1Q FRQIIRQWQI 3KRHQL[ V
UHBIQUBMY KHDWWH AW LQYIWG GRFDCDQG QDWRQDCDUMAN VR SURVRWSH FUHDWYH VKDGH VAKPMKUHV

VRP H VRODUSRZ HHG RWHWY/ P MAFRRBIG 1Q SDUNV EXV MRSV DQG VFKRRODUEY 7KH SLRMPW
GRXE®N DV DQ RSHQ DU @E  HMGHQW WMAWHDRK GHMJQ VKDUH 1HHGEDAN Z WK HQJ IQHHY DQG

KHS UH LOH VROMRQV WDWZ LOVFD®! WH AW Z LGH

JURP OHIW WR ULJKW JXHVW VSHDNHUV 1DWDOLH :HLVV &OLPDWH 5HVLOLHQFH &
&XOWXUH 'LUHFWRU &LW\ RI 3BKRHQL[ &DUULH %URZQ 'HSXW\ $UWV &XC

© M WH FRKRUMQRZ 1Q IX@VZ 1QJ AMHV DUH GHHSHQIQI WHU SDURHUKISY DQG P DSSIQ] RXW
SIRMPW WDWVSHDN VR WHU XQLTXH FXOXWDOFRQWM W 7KHVH HIRUV DUH P RUH WDQ M P ERTE
WH DUH D UHGH IQMRQ Rl Z KDWFZP DWW UMMIHQPH GRNV @\H Z KHQ FRP P XQWHV DLH FR FUHDVRYY/
QRAMVAMEINHKRGHY/ 7KURXI KRXWE75& Z HVHUYH DV [P SDPAELRNHYY FRQYHQIQI  FRRUGLODWQJ
DQG EUGILQJ VHARWY/ VR EXIE D VKDUHG XQGHUAMIQGIQ) R FIP DM LHMTHORH 98 GIYHUDI IQJ RXU
WFKQIFDO DQG  SROAFDO H SHUMNH DQG GHHS NQRZBIGIH RI $IUFDQ AWKV ZH KHS @&FDO

JRYHLOP HOW WD FX®XWDO QDUDWYHY QR SRIA SOQQQI DQG SDUGHUKLISY WDWGHDYHU
VIDQU LEGH UHVXQV

$W&/ (, $IUFDDQG,&/ (, 86$ Z HEHIHYH WDAFXOXUH LV QRARRVAD EDFNGLRS VR FTP DM DFURQ W
IV D GUYHURI UHM@HQFH : H XQGHUAMIQG WDWFXOXLH 1V QHYHULROWG MWL GHHS® P SDRMG E\

RWHU XUEDQ G\ QDP IEV 98 JURXQGIQJ WDWIIHV 1Q KHUMBIH HP SRZ HUQ] FAMHV VR JRYHWD
IOFO(VYH®  DQG EXICHQI VWRQI FLRW LHJ IRQDOSDURHUKISY Z H DIH KHSLQJ) VKDSH D IXWUH

ZKHH $IUFDQ 8 6 AWHV UMH WARQIHU SWIRXGHU DQG P RWH SWHSDUHG |IRU WH FKD@IQI HV
DKHDG
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