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(QHJ\ 6N / P WG WDAQ) DV ( HU\ 6N 4 XHHQUDQG IV D BDGHUIQ ZRINRIFH SOQQQ) WO
GHYHBSP HQV DQG  VSHFIDDW W@ DQG WDIQQ) SURGXFW IRU WH ( BPARMFKQRBI\  * DV

7HBFRP P XQEDWRQV DQGO 1QQ) IQGXAMIHY

$V WH G-I CDMG &HOAH IRU( QHU\ ([FHBIFH ( QGHJ\ 6N 4 XHHQUDQG DFW DV D FRQGXAWIRU
(GHJ\ 6HARUFRMERDMRQ Z RINQI KDUG R HQVXUH TXDBV IQEXAMA FRP P XQEDWRQ FRQOHFRQ R
DQG Z M JRYHEGP HQN DQG VR DAMAIKMH YRFDIRQDCHGXFDARQ DQG WDIQQ) VHRAVRUSUHSDUH |RUWH
QHZ HQHU\ [XWWUH

7KH RUDQVDIRQ DOMAV RQ IQGXAWI WA@Y DQG WDIQQ) SURMMAV VXSSRW FRP SHMGR
P DD HP HQAH IRW IV DPWYH 1Q @NQ) VNG DQG WDIQQ) R HQHU\ HP SB\ P HOASOFHP HQNV DQG IV
FRP P MG \R DVDIH W®G DQG VXWEIGDE®! IQGXMA IXMUH W UHYDP SHG 9 MRQ IV FEDU \R IQVSILA
Z RUNRUFHH FHBIQFH IRUKLY QHZ. HQHU\ I X\MUH

(QHJ\ 6N 4 XHHQVDQG IV SDMEXOD |RFXVHG RQ VXSSRWMDI 4 XHHQMDQG IQGMAY  JRYHEP HOW
WDIQQ) RU DQVDUWRQY DG RWMHUIMENHKRGHUI URXSV Z W I RUP DHRQ DQG \WRRY' \R

h) RUHFFDWZ RUN RUFH SOQQQ) DQGWNA@ GHHGV
h$ PWDV WH XQEIDVHG NG YRIEH | RUQGXAMAY

h3 URYIGH DQDJ 1B UHIDE®! DQG IQAMI UDGINVR WH VN FROAXP  IRXUGH

6 XFFHW IV UH BFWMG IQWH [P SDFW QHU\ 6N 4 XHHQVDQG KDV IQ DAMQ) IW EN-KRCGHYAVNGR)
DQGWDIQQ) GHHGV DQG X@P DWD IQWH SOFHP HOAR! Z RUNHWY IQWH ( GHU\ 6 HRVRU
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QP\ 1A HDUDV &KDIUR! ( QHU\ 6N@ 4 XHHQUOQG , OP SBDVHG \R
UHSRW VJQUEDQNV SIRILW DQG WDQURWP DIRQ DFLRW  WH
RUDQVDARQ $ P DRUP IBMRGH Z DV $ 6,84/ DSSURYDIR! ( GHUJ\ 6N
/P MG D FRP SDQ @ MG B\ JXDIDQMH WDAMFRQAXHY \R WDGH
SURXGD DV (QHU\ 6N® 4 XHHQOQG 7KLY DFKIHYHP HOMR®Z HG
\ HDWY Rl B0 MDWH GHD\ V DQG DGP IQMADAYH FKDBIQI HV DQG P DWW
DQHZ HIDRI WEEIOV DQG RSSRWNMQW | RUMH RU DQVDARQ

$VWRXU $ QXD HGHD® HMQ 0 HP EHY Z IGDOR FROUGHUDQ
XSGDMG &ROMMIRQ RW IQD® HQGRWHG 1Q EXWGHD\ HG E\
UHIXORY SIRFHWHY 7KLY BYIVHG GREXP HQALH BFW RXUFKDUMIE®I

WOV DQG WH HWEEQKP HOVRI D ' HGXPE® * LW 5HFISIHQN
) RXQEDARQ 7KH ) RXQEDRQ Z IOWHQI WHQ RXUFDSOFIW VR DMEFW
FRSRIDM VXSSRW IXQG VFKROUKISV DQG GUYH HEXFDARQDO
IQUDAYHV WDWEHQH VIH HQHU\ IQGXAMA Z HOIQR WH [ XVMUH

7KHFRP SBMRQR! ( GHUJ\ 6N/ [P MAG DOR SURP S\MG WH YRDUG R XQGHYENH DVADMI [E UHYIEZ 1Q
- DXV 7KLY KDV UAVXEMG [Q UH UVKHG YMRQ DQG P MRQ WP HON D VKDUBHCHG SXUSRVH
DQGWHUWBDWHR RU A 6WDMJ IE 30Q 7RI HWHUZ MK UHFHQOAHEWDQEQ) WHVH IQUDRYHY

P DUN D FRP SBM UHQHZDOR! ( GHUJ\ 6N@ 4 XHHQDQG , HWQG P\ WDQW \R P\ IHBZ 9RDG
0 HP EHWY IRUNHUFRP P IM? HQWMURXJ KRXVWKLY SURFHW

, ZRXG DOR @H \R DFNQRZ BIGI H WH RAMEQEQ) FROMEXWRQY R RXAWRIQ) ' ILHARY 3HWU3UEH
%HIED : DAMRQ DQG 6DUDK / RYHED, ,Q SDWEXOU 3HMU3UEH DV RXUIGDXI XUDCR KDIUDQG + RQRUDLY
/ LH 0 HP EHU KDV ®IVDQ H WDRWEGDY ®GUDR Rl BDGHYKIS DQG VHYEH : HZDUWP ® ZHBRP H 6 HW
$WQURQDVDQIGFRP IQ) ' IHFWRUZ KR IRIQV XV DWDQH FIMZI WP HRI JURZ W DQG [P SDFW

) QDO , OP J DM XQRUWH BDGHYKIS Rl ' DYIG &URW DQG WH GHAEDWRQ R WH HOMH ( QHU\ 6N
4 XHHQUDQG WP 7 KHUFR®FWH HIRW KDYH HQDEGIG \WH RU DQVDIRQ R JURZ \MURYHUILRP AW
RHU  PIARQIQ WPRHWDQ P IAERQWED 7KV JURZW IV QRARQD DWMEP HONR
WHUHQHU\ DQGFRP P M? HOAEXVWDOR VR WH YDOBH ( 64 FROIDXHY VR GHOYHUDFURW \WH VHRVRU

2 YHUWH OWGHFDGH ( QHUJ\ 6N 4 XHHQVDQG KDV GHYHUEHHQVRQIHU: - W D UH UHVKHG VWIKPWUA
D FEDUWDMI\ DQG D WDP  GHGFDMG R H FHBIGFH ZH DUH Z HOSRVMRGHG R FRQIQXH [Q RXU
VXSSRWAR IQGXAWI JRYHUP HQADQG WHFRP P XQW

(&ZIQGH3UQH
&KDU



&25325%$7( *29(51$1&(

(1(5*<6.,//648((16/$1' WR$5'

(QHJ\ 6N 4 XHHQMDQG IV WH WDGAQ) Q@DP H IRU(QHJ\ 6N® / [P MG D &RP SDQ. / [P MG E\
* XDUDQMH VKDV UHVSRQUELBV | RUJ RYHWDGQFH DQG P DQDI HP HQARYHWAI KW

*29(51%1&( 6758&785(

7KH YRDLG KDV GHBU DIMG FHWIIQ DVSHFW Rl W DXWRUN VR WH &KIH ([ HEXWYH 2 [1EEHUWURXIK D
FROAR®G |DP HZ RUN VR RSHIDM WH EXVIGHAW RQD GD. VR GD. EDWY 7KH &KIH ( [ HEXWH 2 11 IEHU
[P SBP HON WH YRDLGY DM IV DQG SREFIHV WURXIK WH' HBU DARQR! WL $ XWRUN ) LDP HZ RUN
DQG WH 6 WDMI IE 30Q

Q WH 9RDUE XQGHZ HQAD Q<P EHUR! FKDQIHV 0 U3HWU3UEH UV GHG DV &KDIU DQG 0 V

%HIED: DARQDQGO V6DUDK/ RYHED UMIGHGDV' IR 7KH YR VXEVHT XHOW® DSSRIQMGO U
7RGG5H QRGV DV 7 HDVXUHUDQG Z HBRP HGO Us HM $WQVRQDVD' IHFVRU

W $5' 2)' 5(&7256

3 HWHU3 UFH (GZ IQGH3UQWVH 6 DUDK / RYHGD\ 7RGG5 H QR@V
&KDLLP DQ &KDLLP DQ " LHFVRRU 7 UHDVXWHU
XD - XO ILRP $XIXW X0 0D IRP 2 FVREHU
YHDQGD: DWRQ " RP LQIF 6 FKLSDOQR 6 FRW\b HLFKP DQ " DYLG&WRW
" LHFVRU " LHFVRU " LHFVRU 6 HFUHVIDU,

XQAD 2 FREHU

6 HVK $ VILQVRQ
" ILHFVRU
IWRP 0D



YR WH &KDIUP DQY P BRI H DQG WDARI WH 7 UHDVXUHUFDSVMUH WH P DRRUP IGMIRCHV 10Q SOQACQJ
DQG VWWXRMUDO MFDOGHYHBSP HOV DFUIRW WH RU DQVDARQ WIRXIK 7KHVH DUH SRMYH
GHYHBSP HON WDW IOSRVIMRQ WH RU DQVDWRQ | RUWH OWUSDWRI \WH GH-DGH

2 SHDARRQDO® WH FKD®IQ HV KDYH EHHQ MWDV W QUEDQN7 KHUH IV D GVWR EH SBDVHG Z W QRCH
GW VR WDQ WH P X HDUYIHZ ( QHU\ 6N 4 XHHQUDQG FDQ GRZ VEINH 1Q UHDMRQ VR W EXVIGHW
RSHIDIRQY 7XWRYHUKDY WHQ VXEMEQID® (Q IDFWP RUH WDQ WUH IRG DQG DQRWHU

WRXVDQG R RSHUDWRQDAHYHQXHY WDQ OWICDGFIDA HDU 7KH FDWY |REZ DG Rl BHYHQXHY
IRP \ HDUVR \ HDULY YHU I QLIEDQAZ MY P IGRQ (R@Y IQR &RQMHTXHQ® WHUH IV DQ
DUR WEEIOW FRQIGHGFH DQG IRZ DG P RP HOMP  QRWSUHYIRXVD HYIGHQADAVBDWAGRWZ MIQ P \
WAQKUH

7KV DXIXY ZHOIRU( QGHJ\ 6N 4 XHHQUDQG KRZ HYHU J RYHEP HQAWMQGHU UHYHQXHY UHP DIQ WH
EX® R RXU UHYHQXH EDVH DQG R RXU UBHYHQXH JURZW DQG VR P DUIQV WP DQ WIKWS$ P RWH
FRP P HIFIDOBQV IV EHJIQQQ) R HP HUH DFLRW WH RUDQVDARQ DV ZH GRN IRUP RUH WREIQW
WURXIK [P SIRYHG P DUIQV DQG WH IRZ DG \ HOW HQFRP SDMQI WH UH UAVKHG 6 WDMIIE 30Q

Z (OEH [P SRWBQM HDLY VR EDDQFH XS WRVH JRYHUP HQAUHYHQXHY DQG P DUIQV 7KH
WDP KDYHEXIGOWRP H VRES SOWRWP \/ WURXJ KRXW R DAVMAKLY

© MWL EDFNGIRS ( GHU\ 6NO 4 XHHQUDQG KDV ZRUNHG KDUG VR DMEFWT XDV IQEYIGXDY DG
VXSSRWQCRYDAYH IGHDV © HZ HBRP HGDQXP EHURI QHZ SHYRQQHAIOR RXURSHIDIRQY 1Q
IQFGGQ) 6KHB\ - DFNVRQIURP P DIMW GDYH UHSOFIQ) . HO +VIHK Z KR SBDVIQI© KDV IRIGHG \WH
3RZHIQ) 6N 2 UDQVDIRQ 362 $CAMRQDO 1 IN\L7IQ0H FRP P HQFHG Z W XV IQ OWM DQG
&HDQ1 IOHQVRRNRYHUILRP %ARQY HQ* IDARQIQP DQDIIQ) WH: RP HQIQ( BFWEW 3WRI P * BIQQ
(QOK VRR WEMG IQ WH IRBI Rl ,QGXW : RUINRUFH $GYVRUWR VP DOEXVIGHW DV GG ( @DEHK
YDMARQ WEMWY Q DQ DGP IQMADIYH URB! Z W WH (36 7HDP ) IQD® 5IDQ . HOR VRRN RYHUWH
7WDQQ) DQG 7WDQMRQQ) SRWRTR DQG KDV EHHQ EXM EXIGIQ) D FRUH RITHIQ) IRU( QGHU\ 6N@
4 XHHQ/DQG A WH: RUNHU3DMZD V$SS , DP J DM XQRUWH VXSSRWARI \WHWDP 1Q DGYDFIQ) WH
YROGY SOQ DQG 1Q VAMQJ |RU IQEYIGXDOH FHBIGFH P SRVIQADFKIHYHP HQMQ KDYH
IQFGGHG

7KH: RUNHU3DWMZ D\ V$SS

7KH: RUNHU3DANZD\V $SS IV D SDWEXOW H FMQ) GHYHBSP HQW: H EHRAYH MZ IOSURYH \R EH D
P HFKDQVP VR KHS EUQJ DORI WH ( GHUJ\ QG VR HWHUIQRQH SOFHA VP S© G MI® DQG 1 UHH
7KH: RUHUIDMZ D\ V$SS GG QRAWHP HJ HWURXI K GHMI Q EXWIDMHUWURXI K GHHG 7KURXIK

DQG IQR (QHJ\ 6N 4 XHHQUDQG Z RQD P XUB6I Rl GlJ MI® EDVHG WQGHWY DQG UHDIVHG WDW

Z MRXD VIQ) B XQGHWDIQ) SOWRP  MZ DV WNQJ D P XGBURQ) DQG FRQXVIQ) OQGVFDSH IRUWRVH
WDAZ HH ©HD VR FRP H R UHD RQ VRP H Rl WWRVH RXWRP HV 7KH +\ GIRIHQ 7 WDQMRQY $SS WH

4 XHHQVDQG ( GFWEIW ' DEEDVH WH : RP HQ IQ ( GFWEIW RIIHIQ) DQG DOR WRVH Rl VFKRRCDIH
ZKR DUH FRQMP SOMZ D SDXZD. WR D IXWUH IQ WH ( QHU\ ,QGXOW DU QRZ DEGI R DFFHW VXFK
IQRWP DARQIURP DFRP P RQDQG | UH G MICSOWRIP



$V WGHYHBSY WWRXIK W IRXUMEITH [P SBP HQBMRQ SKDVHV WH : RUWHU 3DMZD\V $SS ZIO
IQFUHDIQI® SURYIGH D RGH WRS KRS IRU,QGXMA  3DWMEXOWD H FMQJ ZIOEH WH @NQJ Rl 572

RITHIQIV DQG QG HYHQARITHUIQIV RQ WH SOMRP  7KH $SS ZIODOR KHS IGHOM SURVSHAWH
QG WDICHY DQDUHDR! FUMFDO/KRWER H I RUIXWWUH Z RUN RUFHWDIQQ)

6N $66

6ND@$66 KDV EHHQWH FHQAMSIHFH R WH* DV 6 HRAVRURITHUQ) Rl ( QHU\ 6 NG 4 XHHQ/DQG |RURYHU
DGHFDGH &RP SOP HOMY WHZ RINR! WH ,QGXMA 6N DQG- REVSGYMRY ,6-$ URBI LQVXSSRWMD]
WH QGO SHHHQFH * RXS A * DV 6N@$66 KDV EHHQ DEGI \R FDSWUH H WHP HD GHEIBIG
IQRWP DARQDQG IQUI KW DV'Z HODV WHQGV 1QZ RUNRUFH RXWRP HV DQG VNAY J DSV 7KH GDREDVHRI
RYHU IQAYIGDY IV QXWMUHG FDUHX® SIRMAMG DQG IQU KWKORUSOQQQ) 7KH 6N@$66
WDP ZRUNGDIO IQVXSSRMZ) FROADFVRY DG WH QG 1Q4 XHHQVDQG Z KHWHUMEH | RUSOQQQY
VKXWZRZ Qv SUHSDUR IRUGHZ ZRUW RUMP S® P REIMQ) RSHIDARQY DQG P DIQMCDGFH RXAWRP HY

$WIMHHQG R ' HFHP EHU WH - RO HQMUH EFVEHHQ ( QHU\ 6N 4 XHHQVDQG DQG' DP WD
RIED® FRFGGHG IRGZIQ) QRMEDIRQ IRP ,GHIHQ WH QHZ RZGHY Rl ' CP VAAD WDWWH,

GHMLHG D UMD R D VIP SBI 5 HVHBIUS J UHP HOW7KLY $.JUHHP HOAZ DV M GHG OMUIQ EXW
RSHUDWRQDOUHVSRQVEIRY UAMUHG VR ( GHU\ 6N 4 XHHQUDQG DAWMH HQG R & DBIQEDU<HDU

7KH - RIQAD HQMUH GHIYHUHG W QUEDQM [P SURYHG VRIE DUH DEHWP XFK VBZ HIWDQKRSHG EXVWMH
UMD WR IXQ QHU\ 6N 4 XHHQMDQG RZ GHYKIS R 6N@$66 3W / W& KDV KDG GMBI [P SDPWRQ \WH
RSHDARQV DQG HIRW R WH 1Q KRXVH 6N@$66 WDP  ( QHU\ 6N 4 XHHQUDQG FROIDXHV \R
VXSSRWWWH * DV 6 HARUIQ WLV 6\BM RQ D GDIO EDWY DQG ZH DUH H FAMG IRUWH IXMUH B\ WH
FRP SBP HQEBY CDMUHRI 7KH: RUHUBDNZD V$SS

QGXWM QLI KW

$ SRILP R ,QGXVW QWKW IV HP HJIQ) IURP \WH 4 XHHOVDQG ( BFWEW ' DIWEDVH SURMFWRI

UWHFHQM HDY 8MIMQJ 7KH : RUHU3DKZ DV $SS RQFH 1Q SOFH MY @HD VR SURYH \R EH D YHY

SRZ HIXORRORUTXDMV Z RUIN RUFH SOQQQ) 8 QT XHD MY SUHAEDWG RQ UHDOWP H GDB” |IRU* DV DQG
|RU( BFWEW WFDSWUHV IQ RUP DURQ 4 XHHOVDQG Z IGH DQG IV O\ HHG DI DQMFRQAKFWRQ HHU\

SURHFW 7KLY BIYHORI SUHFIMRQ Z RUN RUFH SOQQIQI KDV QRWEHHQ SUHYIRXVO DYDIDE® R \WH P DUNHW
DQG ( QHJ\ 6N 4 XHHQVDQG EHIHYHV MZ IOEH JDP H FKDQI Q) |RUWLY 6\VM $V D WKWWMG EUDQG

DJ QRWE EXWFRJI QVDQAR WH CHHGV R DOIQ WH ( GHU\ QX ( QHJ\ 6NE 4 XHHQVDQG Z IOEH

DE®\R | RUFDWGHIIBG J DSV DV Z HODV WDIQIQ) DQG VNA WHQGV VR KHS ,QOXWWY DQG* RYHUP HQW
DGGUHW WH N VKRWEI H

* DMZ D VR,QGXWM Q6 FKRRY 3R] LDP

7KH* DMZD. \R QOO IQ6FKRRY' 3IRIWP * 63 KDV EHHQD YHY SRVIAYH DGGMRQ W RXUHIRW
VR VXSSRWYMH FUDGBI R J IDYHEGHHGY R WH ,QOXMW ) RFXVIQ) RQWH WHQ* RYHGP HQAY DI HQGEDR!

+\ GIRIHQ DQG SHQHZ DE® ( GHU\ WH* 63 WDP  KDYH SURYIGHG | DEXBXV RSSRUNQUE | RUWDFKHU
SURIHVWIRQDOGHYHBSP HQVIQMIWDIY DQG EHQJ VXSSRUWMG B\ ,QGXA DAHYHY MWD &DHX®

SOQHG DQG Z HORU DQVHG WH RITHIQIV IQFGGHG D P XGAWGH Rl VM YMW R IQGAO  IQQRYDAYH

H SHUHQADABDWRIQ) NW DQG J URXQEEWDNQ] 1RUP V I RUWDFKHLY DQG VWXYGHQN DRH 3GDQIO QHW
SURP RMIVFRUAVRI  Z DV DFKIHYHG DFLRW ERW * 63 SURI WP VIQ

&RQVRTEDMRQR! WY Z RINZ IOEH IHQRIFHGE\ WH: RUNHUSDNZ D\ V$SS 7KH$SS IV DQXQDVKDP HG
HIRWWR SURYIGH [P SURYHG FDUHHUIQWI KW IRUZ RUNHWY DQG |RUSWRVSHRWH Z RUHLY WDAY VFKRRO
XGHQW 1Q WHUOWU\ DWW ( QHUJ\ 6N 4 XHHQVDQG IV ZRUINQJ KDUG R SURYIGH VHDP BW DQG
DFFHVWIE®!I RSSRUMQUAY \R ENIQMAHDOG IQEYIGXDD VR WH [ XVWUH RSSRUMQUAN 1Q( GHUJ\



. RINRUFH3 0DQQQ
© RUIWRUFH 30QQQJ IV DQ [P SRWIQAHBP HOAR! ( QHU\ 6N 4 XHHQMDQEY ZRW * UDMXOIRUWH
YREQMHUHIRW Rl W WUH QGO SHHUHGFH * URXSV A VHBIPMG JURXSV \WMDWFRP SUMH * DV
( BPARWMFKCQRBI\ DQG &7 7HBFRP P XQEDIRQY * ( GHJ\ 6N 4 XHHQMDQG VW DAVH KHDWR!
4 XHHQUOQGEY IQBXWIQR WH P X@56I QDWRQDOWDIQQ) SDFNDIHY WDWJIXIGH ,QGXVN  BHDGICHW
7KIRXIK WHZ RINR \WH QX0 6N DQG- REVSGVRY 6-$ IRV ( GHU\ 6N 4 XHHQUDQG FDQ
EHSURXG R IW UHVSRQUYHQHW DQG DJ IOV [Q SURYIGIQ) SOQEHG DQG DAKRF UHSRWMQI \R * RYHEP HQW
: HDUH DVWKH SXOHR ,QGX\A DQGWHUMDIQQ) QHHGV

0 RUMRYHUWH* RYHUP HQAY IQMDAYH R VXSSRWY GHU\ 6N 4 XHHQUDQG DViH O H DQG VP DOHG
R WH EXVMIGHW VSHAWKP  WURXI K WH VP DOEXVICHW IRFXWHG QGXW : RUINRUFH $ GYVRU RQD
VMHQI WHQV WH RU DQVDIRQY FDSDFIW VR KRG D FROMP SRIDY XQGHWMIQAQ) R WH QXN DQG
W VXSSO FKDIQ $ W) DV WH XQEIDVHG YREH IRUWH ( GHUJ\ ,QGX\WWI A OU H DQG VP DO VW DAKH
FRH R (QHJ\ 6N 4 XHHQUDQGEY WHDVRQ IRUEHQ) : KHWHU MWEH WDIQQ) QHHGV ZRUWRWFH
HQJ DI HP HQAH HQIDIHP HQV WRXIK  (QHU\ 6N 4 XHHQUDQEY VI QUEDQW H SDMRQ DG
IQVROHP HQAQ 6N 4 XHHQVDQGHY IRU:  RUNDQG WDIIGHHVKISV RUQKHSIQ) SURYIGH DSDMZ D, IRU
WRWH [Q VFKRR® WWRXIK WH * DMZD. R QOAMA 1Q 6FKRRY 3WRIDP  * 63 (QHJ\ 6N
4 XHHQVDQG FDQEH YHY SURXGRI W GHIYHY RXVFRP HV WURXJ KRXW

0 IFURFUHGHQAD@D)
( GHJ\ 6N 4 XHHQMDQG IV QRWDWDIQQ) RU DQVDARQ + RZ HYHUWH ( QHU\ 6N 4 XHHQUDQG 7HDP
FROMXHV \R GHP RQMDM W DJ IOV DQG UHVSROAYHCHW \R QGO HHG .Q ZH KDH

DGYWHG* RYHGP HOARI WH XU HQAQHHG DQG GHMLH E\ WH ( BFWRWIFKQRBJ\ ,QGXW VR DAGUHW DQ
[P SRUBQAMAXH R VDIHW A $UF ) OVK ) RUDOMH Z URQJ) BDVRQY 4 XHHQVDQG Z DV QXP EHURGH IQ WH
FRXQA! |RU$ UF ) OVK IQFIGHQNV DQG VR ( GHU\ 6N 4 XHHQVDQG Z DV HQUKWMG DQG KDV GHIYHUIHG D
XQTXHRQEHS UF ) OVK 3URJUDP

$ARXIK \ HMR EH IXQGHG (QHU\ 6N 4 XHHQDQG KDV JRGH RQR [RWP XOW! D & WMFDO( QHU\
QUDMKPMUH &\ EHYHRXUV SURIWDP DV Z H UHP DIQ FRQFHUHG DERXVYMH YXQHUDEIBV RI WH ( GHU

VXSSO FKDIQ R P\ EHUWUHDV DQG MXHV Rl A\ EHUVHEXUN 7KH WUH \ HDU 6- $ FRQADPWDOUH
HQI DI HP HQA( QHU\ 6N 4 XHHQUDQG ZRQIQ ZIW WH' HSDUWR HOAR! 7UDGH ( P SB\ P HQW
DQG 7WIQQ) ' 7(7 D®ZV WH RUDQVDIRQ \R UHP DIQ FRI QUDQADQG UHVSRQUYH VR VXFK ,QEXM
QHHG $ ORIIHUIQIV Z IGEH DFFHVWMEG WURXIK 7KH:  RIHUBDNZ D\ V$SS

( QHU\ 3OFHP HQMB HWYIEHV

(GHJ\ 6N 4 XHHQDQG WURXIK W ( QHJ\ 3OFHP HOASHYIEHV ( 36 GYMRQ IV DOR FRQAEXWLY
W7 WBIQADQG RITHIQ) FDUHHUSDMZ D V IRUWLY VEBIQAR WH ( QHU\ QO ,Q WH SDAWEL \ HDWY/
(GHJ\ 6N 4 XHHQVDQG KDV IQFHDVHG W SUIRIWP RXWRP HVY WIQRG W FROWXHG VMARQ) UHDFK
IQR 5 HJ IRQDGH XHHOVDQG IV DOR WP HOMR ( GHU\ 6N 4 XHHOUDQREY XQZ DYHUIQ) FRP P WP HQW
R WH5HIIRQV ,Q (QHJ\ 6N 4 XHHQDQG VRXFKHG WH FRP P XQUEV RI 7RUHV 6 WDMO W
\D * OGAMRCH (P HDG 7RZQM® 5RPD 7RRZRRPED DQG : DZIEN VR (CPH D IHZ : H KDH
DAMMMG PDQ ) W1 DIRQY FRP P XQWAV &RUHFWRQDOFRKRW DQG WRVH FRQWRQMG ZIW
WU QUEDQAEDUIHY VR HOA ~ IGFGGEQ] WRVHHQIDJHGIQRXU: RP HQIQ( GFWEIW SUIRIWDP RITHUQ) 7
Z W JHMGQ) DWEWQ ( GHU\ * LYHYWW FROIXHY VR EH DVMRQ) FRP P IM? HOADQG QEKH RITHUQ) [RU
( QHU\ 6N 4 XHHQMDQG DQG DI DIQ WHUH I P XFK VR EH SURXGRI

(QHU\ 6N 4 XHHQDQREY 7 IDIGHHVKISV KDYH DOR KHSHG D ZIGH IDQIH R IQEYIGXDY UHDFK |RUWH
RSSRUNQUEAN WDVWKH ( QHU\ DQG 7HBFRP P XQEDARQY QG RITHU



Q WL ZRWN ZDV UHFRIQVHG 1Q RCH FDQGEGDM UDFKIQ) WH 11D R WH 4 XHHQUDQG
7DQQ) $ZDBV 7KH HIRW R WHI 1Q KHSIQ) WHVH IQAYIGXDY DV ZHODV P RUH P DQANHDP
IQAYIGXDY IV GRMIQ) VKRWRI @H FKDQIIQJ) |RUDOFRQFHEHG ,Q (CHJ\ 6ND 4 XHHQDQG
GHOHMG RYHU  VHSDUDM SWRIWP V SUHSDUHG SURIWDP P HG DQG [P SBP HQMG DAD YHY KUK
MEQEDLE DZDV 7KHVH SURI WP V IFBGHG

6( / UKW DGBWRIWDP * RG&RDWV

07 7DFNIY & ROMKPURQ6 NG ( DWSVZ EK

07 ' IYHYH,7 6N 7RRZRQ)

' (69 * DMZD. R ,QGXA

07 SVZIEK5D0

© RP HQIQ7WGHVO HQRUQ 3URI P

6( &ROMKPUIRQ* RG&RDWY 7 DIGHHVKIS

&4 5RENKCP SWRQ5D0

14 0 WWD/ ILH6 N

' (69& 9( 7 : RUNRUFH7DQUMRQ7RZ DGV +\ GRIHQ

&2 *: 3) /RIDQ

' 6 7RRZRRP ED5D0

07 7WDIGHHVKISV & ROMKFURQ  6Z DQEDON

14 7RZQM®I500

* 63B+\ GRIHQ

07 5DGEDBHHBDMZD 3WRIWP  5RMHZRRG

07 & ROMKPURQ,SVZ IEK  WDIGHHVKIS & RQOAMKFULY
31HUB XSSRW

' (69 QG : RINRUFH

* 6385 HQHZ DE®I ( QHU\
QGO 6N DQG- REVSGVRBIRILP 6-$
QGO : RINRFHSGYMRY 3WRIUP © $
$UF) OVK 6 DHW$Z DUHQHW

,Q&BMQ]

Q FBMQ) (QHJ\ 6N 4 XHHO/DQRY UHSXVMRQ FROMXHY \R EXXG DQG \ HDURQ\ HDU \WH
RU DQVDMRQ JHW VWRQIHUZ W IGFUDMQ) UHYHQXHY DQG P DUIQV KDUWB ZRQ 7KV Z RXG QRMVEH
SRWIEB! Z MWRX\WWH KDUG ZRW Rl WH 7HDP  IQFGIGQ) WH EDFNIRRP allCDGFH WDP GG B\ . D
5REIQVRQ DV ) IQDQFH 0 DQDI HU DQG RXUSDWWP H P DN IQEYIGXDO- XM &DMR |, H WQG P\
WDQW R ERW

, DOR H WQG P\ VIGFHUH WDQNY VR WH ( QHU\ 6N 4 XHHQVDQG YRDLG ( YHQ WURXI K WH FKDQI IQJ
R WH JXDGIQ ( GHJ\ 6N 4 XHHQVDQGEY RO UHP DIGHG D WIE®! VRXUFH Rl DGYIEH DQG
VXSSRWY, DP J UDM XQRUWH YRGIQMHUH | RWDQG HVSHFID® | RUFDEEWH R WH SHYRQQHOMDAP DNHV
XS WH %RDG 7KHUZ RWN 1Q VKHSKHEQ) WURXIK WH BQJ OZ DWG DFKIHYHP HOAR! D &RP SDQ
/ [P MMG % * XDUDQMH WH SURIUAMQI RI WH ( QHU\ 6 NG 4 XHHQUDQGY &KDUW WY DQG P RUH
UHFHQ® WH GHYHBSP HOARI D: RUHU3DMZ D\ V) RXQEDMRQ VHWIDJ XV XS IRUD VWRQD [ XVMUH Z W
FRUSRUDW 4 XHHQUDQG RQEHKDDR! Z RUNHUDQG SURVSHAWH VFKROWKIS KRGHWY IV YHY H] FIMZY
QVKRWWWDQN\ RX VR DOFRQAEXVRY DQG R RAUMWENHKRGHUP HP EHY/
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, DP  GHO KWG \R UHSRWMNDWMH | IVFDO, HDUHQEQ) - XCH
ZDV GHIQHG B\ 1IQDQFIDOVEEIN DQG XQGHWDIQ) P X HDUJ RZ\W

© HKDYH VXFFHWIX® EX®D VWRQ) BIYHIR! BMEHQFH IQ RXUIIQDQFIDO
VMKPWUH HQUXURQ) ( QHU\ 6 NO 4 XHHQUDQG LY Z HOSUHSDUHG | RUMH

HYRGIQ) GHP DQGVRI WH ( QHU\ ,QGXAW

) RFEXVIQJ 5 HVRXUFHV RQ&RUWHO IWIRQ

© KIBI D VO KMMFKQEDOQHWGH IEMZ DV BFREHG D GLHPWIHVX®R)
DQ H WD SD\ UROF\ F®! IDAY RQ WH OWA\GD. Rl WH [ICDQFIDO, HDUA
(QHU\ 6N 4 XHHQDQGY RSHIDWY SHURWP DGFH Z DV UREXVZ

QR XQ@GHWOIQY) RQH RII EDDQFH VKHHWIQWPMRQY RU BWHY 2 XU
GHEHDM VADMI\ [RUD QXP EHURI \ HOWV KDV EHHQ R IXQG RXU

P MWRQ DERYH DGP IQMADAYH RYHKHDG DQG WLV DSSURDFK KDV
\ IHGHG W QUEDQNEHH W
. 3WRIWP P DIF 6WHQIW : H KDYH VXFFHWIX® QDYLI DIMG D UHYHQXH FKDBQIH IR®Z Q) D QRQ
UHFXUIQ) SURSHW VDBI WH SUHYIRXV \ HDU B\ DFKIEMQJ) SRZ HUXORUDQE JURZW 1Q RXUFRWA
EXMQHW  7KH IGFRP H JHQHIDMG B\ RXU( QGHU\ 3OFHP HOAMBHYIEHV (36 DQG : RUNRWH
30Q0Q) : )3 SWRIUPV IFUDHG VVEWEQID® 7KV VAWRQJ SHURWP DFH YDEEDMV \WH
VXFFHW Rl RUWUHH \ HDU( 36 SURMFW 1Q YMIOUHI IRQDCDUHDY WH TXDBWV Rl RXUZRINIQ : ) 3
WURXIK WH QHZ ,QGXWWI 6N DQG - REV $GYMRU 6- $ FRQADFWDQG WH P X@HDUZ RUN DQG
UHYHQXHV GHOHIHG WURXI K WH: - RP HQIQ( BFWEIW 3R] LDP
. ) MFDCBUXGHQFH ,Q SDUMH BFWD RXUUHYHQXH SHURWP DQFH Z KIEK KDYH EHHQ WH KL KHVIRU
P RUH WDQ D GHFDGH EXWDOR WURXJ K WH P DQDJ HP HQAWDP &/ FRP P MR HQAR | VFDOGVFIS@H
WHVREARSHDARQDOH, SHQGWUH UHP DIQHG Z HBEHBZ WDWISSURYHGE\ WHYRDLG
. QD) IQWH ) XWUH ( QHU\ 6N 4 XHHQDQG DBFDMG D J HDMUSIRSRMRQR RXUVSHQGEQ)
VRZ DG RXUOUHMDAHW RXUSHRS®! DQG WOIGHHY . H VXFFHWIX® H SDQGHG WH WDIGHH
FRRWILRP R D GUHRWDQG P HDVXWDE®! IQFBDVH 1Q DAGQ) VR WH IXVWUH HQHU\
ZRINRUFH

YDOQFH 6 KHHWS HVIGHQFH

7KH WKH WP HOAIR ( QHU\ 6N 4 XHHOUOQEY BQ) WP KHDIM IV RXUVWRQ) YDDGQFH 6 KHAWW

FRQIP V RXU DEIV \R VYWEIQ (QHJ\ 6N® 4 XHHQUDQEY RSHIMRQY DQG VR VHIH VAADMI IE

RSSRUNQMEA

. ([FHSWRQDO TXIGW : HP DQEIQDQRAWMIQEQ) @ XIGW SRVMRQ 2 XUFXUWHNDWHW DUH GHDUD
QQH WP HV J UDMUWDQ RXUVKRWWMP REQ DIRQV ZKIEK SUP DUD FROMMRI URXWZH SD\ DEGNV
DQG J UDQN VR EH DFTXMWMG 7KLY KUK GHJ UHH R! [IDGFIDO®] EIOV P HDQV'Z H DUWH DD\ V UG, \R

P HHWRXUFRP P IM? HQW DQG UHVSRQG TXIEND VR QHZ. QHHGV IQWH Qe



. 6HFXUQ) /RQY 7HP $WHW $ N GHFMRQ WL ) IQDQFIDO<HDUZ DV XVIQJ D SRMRQ R RXU
UHVHYHY \R IX® IXQG WH SXUFKDVH Rl D Q2 7RRZRQI SIRSHW 7KV VWDMIE IQYHR HQWVY
VHRXUHV RXU SK\ MEDORSHIDAQ) EDVH IRUGHFDGHV R FRPH ( QHU\ 6N® 4 XHHQDQGEY \RWEO
DWHW DUH I XUWHUMAHQI WHQHG B\ WEEGI BQ) WP GHSRVW DQG IQEIQI IEG! DAHW WAG \R WH
IQCRYDWH: RUHBDKZD. $SS

. $ 6RI ) RXQEDIRQ 2 XURU DQVDARCDCHTXIW UHP DIV 1P SURYIGQ)' D VXEWBQWDIFCSMICEDVH
XSRQZ KIFK Z HFDQFRQIGHO® J IRZ

) QDO Z KIGWHQMHD WH SUHRIDWH Rl WH %RDIG WH FUDIRQ Rl D & KDUW Z MY \WH DGGMRQRI D
' HGXFVE®! * W) RXQEDWRQ P D RSHQ DQ H FMZY IX\VWUH IRU( QHU\ 6 NG 4 XHHQVDQG [Q DMDFUQ)
FRUSRUDM VXSSRWDQG VR | RAMURSSRUNMQWAY | RUQAYIGXDY IQWH QBN

, ZIVK VR DFNQRZ GIGJ H DQG FRQI WDXOW WH 7HDP GGE\ ' DMIG&WRW &(2 7KH KDYHZ RUINHGKDUG

R EXXG P RP HOMP DQG UMM@HGFH 1Q WH [IMFDOSRVMRQ DQG FXAMUH R WH RUDQVDARQ $V D
FRQUHTXHQFH ( QHU\ 6N 4 XHHQMDQG KDV DVWRQI DQG YHY H FIMQJ 1X\MUA

7RGG5H QRGV
7UDVXUHU
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) RUMKH\ HDUHQGHG - XQH
5HVXOV

Q WH FRP SDQ. UHFRWEHG D VP DOGHIEMRI MW WRXDQG 7KLY ZDV P DQD GXH \R
KDYIQJ WUHH |RWEZI KW SD XQV 1Q - XCH IQAMDG Rl WH XVXDOER 7 REOHYHQXH Z DV
P IGRQ Z M VR SHQVHV UHDFKIQ) P l@RQ

5 HYHQXH

2 YHDOMRWRAHYHXHVEZ. DP IQRUGHWDWHRI WRXVDQG FRP SDUHG W WH SUHYIRXV\ HDWV
P 1@RQ 7K VO KWERS Z DV GXHWR DRCH RIl BHYHQXH ERRWARI P IRQOWY HDUIWRP WHVDBIRI

RXUSUHVIRXV SURSHW IQ7RRZRQ) +RZ HYHUWLY Z DV P RUHWDQR! IVHWE\ WH | DOBWE J URZ W IQRXU
FRUH SIRIWDP V 7KH FRP EIQHG UBHYHQXH ILRP RXU( QHU\ 3OFHP HOABHWYIEHV (36 DQG: RUNRUFH
30QQ0Q) : )3 SWRIWPVJIVZ B WRX\VDQG |RP P IGIRQ OW\ HDUWR P [@RQ WY
\ HDU 7KLV IV DKXJ H DFKIHYHP HQADQG DWAMEP HQAR WH VXFFHW Rl RAUQUDAYHY :  H DUH HVSHFID®
SURXG \R KDYH VHEXUHG DQG EH XQQQ) WUHH \ HDU (36 SURWFW 1Q 0 RXQN,VD DQG 7RZ QM@
$ CAMRQD® D P DIRUKLI KO KWRURXU: ) 3 SURIWDP V Z DV VHRXUQ) WH QHZ WUHH \ HDU,QGXN 6 NG/
DQG- REVSGYMRU 6- $ FROADPWZKH:  RP HQIQ( BFWEMW 3URI P KDV EHHQW QUEDQADY Z HO

([ SHQWHV
7RWO SHOMHV IRU ZHH P IGRQ ZKIEK Z DV WRXVDQG KL KHUWDQ WH SUHYIRXV
\ HDU 7KWV IGFUHDVH Z DV SUP DUD GXH \R (64 RZQQJ R 6N@®$66 H SHOHV IRUWH QW

P RQMKV R WH\ HDUDWUWHG6N@$66 RIQOMWHOMHGWRGHGRQ ' HFHP EHU

' HVSM WH IQFBHDVH RXUH SHOMHV ZHH P I@RQ XQGHUWH DSSURYHG EXGIHW2 XU P DRU
H SHQVHV Z HWH Wil DQG WDIGHHWKIS ZDJHV ZKIEK DFFRXQMGIRU Rl VRECH SHQWHV XS IURP

OWY HDU 7KLV IV D SRVMYH VW Q DV MIH BFW WH IGFUHDVHG VFRSH Rl RAUMDICHHVKLS SURJUDP V
ZM D WQUEDQMYP S IQWDQHH QP EHY IRP W 2 XUVRVBOKHDGFRXQAUHP DIGHG \WEEG
EHEHHQ DQG  SHRSGIWURXIKRXVWNH\ HDU

YDOQFH 6 KHHWG XP P DU

(QHJ\ 6N 4 XHHQVDQG IV IQD YHY VWRQ] |ICDQFIDCSRVMRQDVRI - XCQH 2 XUHTXOW WEQGV
DAD UREXW P I@RQ VXSSRUMG E\ \RECDWHW R P IGRQ DQG Z HOP DQDJ HG MEIMIAV R

WRXVDQG 7KLY VWIRQ) EDDGFH VKHHW LYHV XV WH | B IEIMV VR FRQAXH SXWXIQ) RXUP MMRQRI
JIRZW



2 XUVRECDAHW IQFGGH IQEQI EGI WDIQQ) DAHW YDBHG DV WRXVDQG UHDWG VR WH : RUNHU
3DMZDV$SS FDVK DQG FDVK HTXYDBIQN RI P IGRQ DQG \ER \MP GHSRVW \R\E@

P IGRQ $ARXIK RXUDWHV GFUDMHGE\  DQG RXUFDVK EDDQFH GLRSSHG E) WRX\VDQG
FRP SDUHG R WH SUHYIRXV \ HDU WLV Z DV D VADMIIE GHFMRQ R IXQG WH SXUFKDVH R RXUGQHZ
7RRZRQJ SURSHW Z KIEK KDV D GHWERRN YDBHRI WRXVDQG

: HKDYH D FXUHOAMDAR RI ZKIEK P HDQV RXUFXUWHOADWHWV DIH P RIHWDQ WP HV JWHDMU
WDOQ RXUWKRWMP MEIMAV 7KLY KL KO KW WDWZ H KDYH P RUH WDQ HCRXJI K URVRXUFHV iR FRYHUDO
R RXUWRWWMP [ICDCQFIDOFRP P W HON 2 XU @EIAV DUH P DGH XS R WDGH SD DEGV Wl

HAMBP HQWV DG XQF TXMMG J RYHUP HOA UIDQNV

7KH ERDUWS DQG WAl V HIHPWH J RYHUDQFH DQG GHGEDWRQ KDYH JIYHQ ( QHU\ 6N 4 XHHQUOQG D
VR | [QDQFIDORXQEIMRQ 7K Z IOD@Z XV \R P DIQEIQ RXUBDGHWKIS URE! 1QZ RINRUFH SDQQQ) DQG

WNAEY IQUIDAYHY DEURW WH HQWH 4 XHHQUDQG HQHU\ VHRVRU

) XWWH) RFXV

/ RRNQJ DKHDG\R WH 1 IQDQFH GHSDUW HQUWZ IORFXV RQ

P SBP HQAY DFRQVRIEDMG UHSRUMQ) Vi WP XVIQJ WH 5 HDFK UHSRUQ) SOMRWP Z KIEK Z IOKHS XV
PRYHDZD IWRP UHOIQ) RQVSUHDGVKHHW :  HUH DOR IQMI UDAQ) DQ DFFRXQAY A VWP |RUWH QHZ

: ROHUBDWKZ D VESS

: HH SHRAWHYHQXHV VR UHP DQWMDG. Z W DVP DQVXLBQV | RUHFFDWVRUWH\ HOUDKHDG

. D\ 5RELQVRQ

) LQDQFHO DRI HUY
(CHJ\ 6N 4 XHHQDQG
' DM
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) RUMH\ HDUHQGHG - XQH

7TKHAQUHARY R (CHJ\ 6N/ W& WH &RP SDQ SIHWVHOAMKHUUWHSRWRUWH \ HDUHQGHG - XCH

' ILHRVRY/
7KH QP HV DQG GHIY R WH &RP SDQ V GLHRARWY 1Q RITNEH GXUQ) WH 1IGDQFIDO. HDUDQG XQUDKH
GDM Rl WLV UHSRWDUH VHARXVEHBZ * ILHAVRLY Z HUH IQ RITNEH | RUWLY HQWH SHURG XQBMW RIMHZ VH

MG

1DP HV 3RVIMRQ $ SSRIQMG 5HVL QHG
(&ZIQ' H3UQH &KDILSHYRQ $SSRQMG ~ $XIXW
7RGG5H ROV 7UHDVXUHU $SSROMG 2 AREHU
6 FRW HEKP DQ ' IHARU
' RP IQF 6FKISDQR ' IHARU
6 HM $\MQURQ ' IHARU $SSRIQMG 0D\
' DYIG&IRW ' IHARU
3HMUBUEH &KDILP DQ SHMIGHG - X0
6 DK / RYHGED: 9IFH&KDILSHYRQ 5FMIQGHG 0D
UHICD: DAMRQ ' IHARU SHMIGHG 2 AREHU

" IWHARY KDYH EHHQ 1Q RITEH MCQFH WH WRIWRL WH 1IQDCQFIDO HDUVR WH GDM RI WLV UHSRWAKXQBIW
RWHZ IVHWIWG

&RP SDQ 6HFUAWY 0 U DYIG&WRW

' IWHFVRUP HHWQJ DWMQGDQFH

7KH QXP EHURI P HHMQIV HOFK " WHRARUZ DV HO IEGI VR DMAQG DQG DRWD® DMAQGHG GXURY WH
[ICDQFIDA HDUY VXP P DIMHG DV IR®ZV



1DP HV $WHMQGHG ( @ LEGI VR DWAQG
(&ZIQ' H3UQH
7RGG5H QROV
6 FRWIB HEKP DQ
' RP IQF 6 FKISDGR
6 HM$WQRQ
' DYIG&RW
3HMBUEH

6 DK/ RYHGD

%HIED: DARQ

3 UQFLSDODFWYIMHY

7 KH SUCFISDIDPWYMAV R WH&RP SDQ. DUH

h7KH SIRYMRQR! IQEMA IQM® HFH IQFGAQ) Z RUNRUFH SOQQQ) UHVHDUFK DQG DQDOVY
h6 RXUFIQJ 1XQEQ) VR GHIYHUN® GHYHBSP HOADQGHP SB P HABURI P P HV

h( GXFDWRQDGEHWLI QDQG SURIWDP P HGHYHBSP HQWV

h) DFIBEMRQR! HQJ DI HP HOADPYMAN VXFK DV IQGXMA BDGHUDQG WDIQIQ) J URXSV

$V D UFRIQVHG IQGXMA BDGHU RXUDP I VR SURP RM \WWH 4 XHHQVDQG HQHU\ P 1IQQ)  UHQHZ DE®
DQG WBFRP P XQEDWRQY IQGXAMIHY DV D FDUHHUR! [IMFKRIEH HQFRXUDI H IQVHWR HQAIQ W@ DQG
WDIQQ) DQG IGFUHDVH WH QXP EHUR! VNEBIG Z RUNHLY [QWH IQGXA

6 KRUMMUP JRDY
2XU PPHGDM IRFXV IV RQ VWRXUQY DQG HIFIHQ® GHOYHUIQ KUK TXDOV SURWIFVWSHFLIE

JRYHUP HONXQEQ) FDSMIIQ) RQWH VHYHQ IRGJ URZ W RI RXUFXUWHQAI LDQN SUR] UDP

/ RQ) WP JRDY

7R EH D UFFRI QVHG GDGHUIQ WH HHU\ IQGXWY B\ IRWMUQ) Z RUINRUFH VXFFHW 1Q SOQQQ) WO
SURIUMWIRQ DQGDFRP P W HQAR @Q) WP HHU\ H FHBIGFH

6 WDWAJ LHV | RUDFKIHYLQ) WH REMIPWYHV

2 XUMDMI\ 1V VR VHEXUH WH HOM/V IXWUH B\ IRFXMQ) RQ3XEE 3 UYDWM 3 DZHWKISV DQG VDM IE
WIQGHUQ) VR DEGUHW FXUWHQADQG IXVWMUH WO JDSV DFIRW WH HQHU\ VHRVRU @ H Z OGYHIDIH
(PHIIQ) 7HFKQRBJIEV \R GHYHBS IRXQGDARQ VWA DQG WDIQQ) SWRIWPV FKDP SIRQQ
IQCRYDURQ 1Q DDV @H SHQHZDE® ( GHJ\ +\ GRIHQ DQG QXM \R P HHVHYRGIQ) Z RINRUFH
GP DBV



SHYIHZ RI RSHUIDWRQV

SHYHXH
7KH &RP SDQ FROMXHV R SHURP VWRQI® Z W UHYHQXH [Q VHYHIDONA  DUHDV WDFKIQ)
PARQIRU )< )< PIARQ 7KV JURZW IQFGGHV D VI QLEDQMQFUDVH 1Q ( QHU\

3OFHP HOAB HYIEHY 6NA) 4 XHHQMDQGHY |RUZ RUN SURMFW DV Z HODV FRQAXIQ) DRWYIW 1Q RHU
SURMFW VXFK DV'Z RUN RUFH SOQQQ) DR

7KH GH IEWRUWH\ HDUDIWUICFRP HW DP RXQMG R VXEQRV

L MGHIGSOIG
1R GYGHQGY ZHH SDIG RUGHFOUWHG MICFH WH WRWRI WH 11QDCQFIDO HDU 1 R UHFRP P HQGDWRQ IRU
SD\ P HOARI WWH GIGHQG KDV EHHQP DGH

&KDQI H 1Q ®1J DOAXY

(IHAYH - DX WH HOM/ WDQMRGHG 1RP DQ IGFRISRUDWMG DARFIDIRQ XQGHU WH
$WRFDIRQY ,QFRIBRUDIRQ $FW 4G R D &RPSDQ @ MG E\ JXDDQMH XQGHU WH
&RSRIDIRQY $FW &W 7KHQHZ ®UDOHOM/ ( QGHU\ 6N/ V& IV UHI MAMUHG Z MK WH $ X\MDIDQ
6 HEXUMAY DQG, QMW HQW &RP P WIRQ $6,&  DQG UAMIQV W QRM RUSUR IWARAXY

7KV FKDQIH 1Q ®U DOMKFMUH KDV CRADHAWMG \WH FROIDXIW Rl RSHIDIRQY DWHW @EI®Y RU
FRP P W? HQV $ QDRPWIMAY DQG RED DWRQY Rl WH IRWP HUDWRFIDIRQ ( GHUJ\ 6N 4 XHHQMDQG GF

KDYH EHHQ FDUIHG IRZ DG B\ ( QHU\ 6N/ V& 7KH |IQDQFIDOAMMP HQN KDYH EHHQ SUHSDUHG RQ D
JRIQ) FRGFHD EDVV DQG UHGPWIMH FROWDXW R WH HQMA/ RSHIMRQY WIURXI K WL VAAKFVXUDO
FKDQIH

6] QLLEDQAFKDQI HV LOWH W RI DI DILY/

$FTXMMRQRI RIIEH CSDWW HQV

7KH RIIIEH CSDW HOVGFDMG DABQW  /HYHO  %HQVRQ 6WHHW7RRZRQ) 4/ zZov
SXPKDHGRQ  $SUD  ZIW QHWERRNYDGHRI

6NO$66 3W/ &

$V D LVX®R WH FHADIRQ Rl RSHIDIRQV Rl 6N@$66 3W / V& GXUQ) WH UHSRWMQ SHUIRG WH
&RP SDQ & DAHW DQG @EIMH Z HH DSSRMRGHG EHE HHQ WH \ER VKDUKRCHY  ( QHUJ\ 6N
/P MG DQG ' DPVAD 7HFKQR®J\ 3W /\B ' CPWD  1Q DFFRGEDGFH ZIMW WH 6 KDUHKRGHY

$JUHP HONDMG - DOXDY

) RBZIQJ WH WP ICDWRQ WH GRUP DOMHQM 6N@$66 3W /B ZDV UWIICHG B\ ( QHJ\ 6N
/ [P MG |RUSRWMQIDOX\MUH XVH ' DP VAAD UHEAGHG RZ GHYKIS R WH IQMBIFWDCSURSHW GHYHBSHG
GXUQ) WH IRIQARSHIDIRQE ND$ 66 3W / V& UVIQV WH U KW VR WH 6N@$66 EUDQG DQG DO MY
FXWRP HUFRQALFW

6 LJ QULLEDQWHYHQW DI WAUWH EDDQFH GDWM

7KHUH DUH QR P DAMY RUFIUFXP \WBIGQFH REFXUIQ) VXEVHTXHQAR WH HQG Rl WH [ICDQFIDO HDUWDW
KDYH VW QUEDQ® DIIHFWG RUP D VI QUEDQM® DIIHPWWH RSHIMRQY Rl WH HQM/ WH UHVXWV R
WRVH RSHIDWRQY RUNH WM RI DI DY R WH HQMY [QI XVWUH 1 LQDQFIDQ HOW/



( QVLRQP HQWAHI XOMRQ DQG SHURWP DQFH
7KHH KDYH EHHQ QR VW QUEDQAMNRZ Q EBDFKHY R WH &RP SDQ V GHFH FRQAMRQY RU DQ
HOVILRGP HQEQHI XOMRQV \R Z KIEK M/ VXEMFW

,QGHP QULLIFDAWRQ DQG LQVXUDQFH RI GILHRVRWY/
7KH &RP SDQ. KDV DJ WHHG R IQGHP Ql\ DOWH GUHRRY IRUDQ. EUDFK Rl RFFXSDWRQDCKHDIM DQG

VDHV OZ RUHMURQP HQEOOZ IRUZKEK WH P D EH KHG SHYRQD® @EG 7KH DJWHHP HQW
SURYIGHV IRUWH &RP SDQ R SD\ IRUDQ. GW WDWMIQGHP QLIHV D GUHARUIRU DV SHP MMG E\ OF
7KHIQUXUDQFH SREA. KDVD@®@ MRI IRUDQ RQHFOPP DQG IQWH DJ.J UHI DM

'XUQ) WH\HDUHQGHG ' HFHPEHU WH &RP SDQ KDV SDG SUP IXP V IQ UNSHPWR D
FROADPAIQVXUQ) DONH GUHARWY R ,QUXUDQFH $XVADID / [P MG 7 $V &* 8 3URI 51NV DI QMBI DO
FRWV IQFXUHG IQ GHHQEQ) SURFHHAQI VI RUFRQGXPVRIWHUWDQ

D $ ZIDXEWDFK R GXW

E $ FROADYHORQR VHFMRQY RU R WH &RSRIDARQY $FW DV SHIP MMG E\ VHPIRQ
%R WH &RSRIDARQV $ FW

,QGHP QUIFDAWRQRI DXGMRWY/
7R WH H WIQASHWP MWMG B\ OZ WH &RP SDQ. KDV DIUHHG R IQGHP QI W DXGWRY ) RV 0 O D/
$WXWDGQFH 3W/ IP MG DV SDWRI WH WP V Rl W DXGWHQI DI HP HQADI UHHP HOADI DQMWFOIP V E\
WILG SDWA DIMQ) 1URP WH DXGWIRUDQ XQVSHFILIHG DP RXQA 1R SD\ P HQAKDV EHHQ P DGH \R

IQGHP Ql\ WH DXGWRUGXUQ) RUMGFH WH 1 lQDQFIDO HDU

SRXQGEQJ

7KH DP RXQN FRQEIGHG 1Q WH GUHFVRWYA BHSRWWKDYH EHHQ WRXQGHG R WH QHDUAMW  ZKHWH
URXQAQJ IV DSSEDE® ZKHH QRMG  XQGHUWH RSWRQ DYDIDE®! VR WH &RP SDQ. DV SIRYIGHG 1Q
$6,& &RSRUIMRQY 5RXQEQI Q) ICDGFIDO IHAVRWAS HSRW . QUKP HQW 7KH&RP SDQ IV
DQHQM/ R Z KIEK WY B MOWH IQMKP HOADSSE@

$ XGVRUIQGHSHQGHQFH
7KH ®DG DXGVRVY IQGHSHQGHQFH GHFOWDARQ IQ DFFREDQFH Z W VHAMRQ & RI WH & RISRUMRQY
$FW IRUMH\ HDUHQGHG - XCH KDV EHHQ UHFHYHG DQG FDQEH IRXQGRQSDIH Rl \WH

| ICDQFIDQHSRW

61J QHGIQ DFFRUEDQFH Z W D UHVRGMRQR! WH GLHRRY

(&ZIQ" H3UQWH
&KDLSHYRQ
‘DM 2 AREHU
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(QHU\ 6N/ B
) RUIKH\ HDUHQGHG - XQH

1RWA
5 HYHQXH

5 HYHQXH

) IQDQFHIGFRP H

2 WHUGQFRP H

7 RVBGS HYHQXH
([ SHQWHV

( P SB HHEHQHIW H SHQHV
2 SHIDWY ( [ SHQMHV

" HSUHFIDWRQH SHOVHV
7RWOH SHQVHV

3WRIW/ RW EHRHW
JQFRP HVI[ H SHQWH
3WRIW/ RW DIWMUV

2 WHU&RP SUHKHQUYH,QFRP H / RW QHWRI ,QFRP H70)
7RWFRP SUHKHOLYH IQFRP HIRUWH\ HDU

7KHDFFRP SDQ 1Q) CRWVIRUWP SDUWWRI WH | LCDQFIDOARMP HON
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(QHU\ 6N/ B
) RUIKH\ HDUHQGHG - XQH

1 RV
SWHW

&XUHQMS WHW
&DVK DQG FDVK HTXLYDBIQN

7 UDGH DQG RWHUUHFHYDE®V
2 WHUDWHW

) IQDQFIDAIDWHW

7 RBGE XULHQM WWHW

1 RQ &XUHS WHW

) LQDQFIDCE WHW

3URSHW SOQNDQGHTXISP HQW
QEQI [EGI DAHW

7RVEAL RQ &XUHS WHW

7 RVBGE WHW

/ IDELOAHV

&XUHQW LDEIMAHY
7UDGH DQG RWHUSD\ DEGV
3URYMRQY

7 RVBGR XUHQW LDELOAHY

1 RQ &XUHQW LDELOAHV
3URYMRQY

& ROADFVDEIOWAY

7REAL RQ & XUHQW IDEIMAHV
7RVBO IDEIDAHV

1 HVW WHW

(TXIW

5 HVIGHG HDLQIQI V

7R TXIW

7KHDFFRP SDQ. IQ) GRWVIRWP SDWARI WH [ IQDQFIDOADMWP HQN
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(QHU\ 6N/ &

) RUWKH\ HDUHQGHG - XQH

5 HVILIQHG HDLQIQI V

YODQFHDVDW - X®

SWRIW/ RW IRUWH\ HDU

7 RVIDGS HVILOHG HDLQIQI V

7KHDFFRP SDQ 1QJ QRWV IRUWP SDWRI WH LCDCFIDOARMP HON
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(QHU\ 6N/ V&

) RUMKH\ HDUHQGHG - XCQH

="
&DVKI®Z VILRP RSHIDAQ) DPWYIVHY
SHFHSWIURP FXWRP HY
3D\ P HQW R VXSSEAY DQGHP S& HHV
QMHHFHYHG
1 HWEDVK SIRYIGHGE\  XVHGIQ RSHUDAQ) DFWYIMHY
&DVKI@®ZVIWRP IQYHWQ) DPRYIHY
SHFHSWIURP GIVSRVDMRI 33(
/ RDQV VR UHDWG SDUEV
3D\ P HQAMHFHSWRUMUP GHSRVIW
3D\ P HQWVRUDFTXMMRQRI 33(
3D\ P HQWVRUDFTXIVMRQR! ,QEIQJ IEGI DWHW

1 HWFDVK SIRYICHGE\  XVHGIQ LQYHWAQ DRWYIVHY
&DWKIBGZVIWRP 1IQDQFIQ) DFWYMHYV

) IQDQFIQ) DRI
1 HWFDVK SLRYIGHGE\  XVHGLQ [LQDQFIQ) DPAYIMHY

1 HWQFUHDVH GHFUHDVH LQFDVK DQG FDVK HT XLYDBIQW
& DVK DQG FDVK HT XLYDBIQV DVWKH EHI IQQQJ R WH\ HDU

&DVK DQG FDWK HT XLYDBQW DWMH HQG RI WH\ HDU

7KHDFFRP SDQ\ IQJ QRMVIRWP SDWAR! WH [ ICDCFIDOARMWP HQN
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(QHU\ 6N/ B
) RUIKH\ HDUHQGHG - XQH

* HQHWDQQ RWP DARQ
7KH IICDQFIDAHSRWFRYHY ( GHU\ 6N/ [P WG ( QHUJ\ 6N/ [P WG IV D QGRWRUSUR MBURSUEMILY
&RP SDQ IGFRSRIDMG DQG GRP IFIBIG IQ$ XVADID

7KH IXQPURQDIDQG SUNVHOBMRQFXUWHQR, Rl ( GHU\ 6N/ [P MG IV $ XVWDIDQ GRMLY/

7KH I IQDQFIDAHSRWZ DV DXWRWHG IRUMWXHE, WH'  IHRRY RQWH W2 AIREHU
&RP SDUDAYHV DUH FROMMOQAZ M SURW HDLY XQBWW RWHZ IVH \MIMG

YDVVRI 3UHSDUDWRQ
7KH 1\CDQFIDOMBMP HQN DU J HQHIDOSXUSRVH [LQDQFIDOVBMMP HQN WDWKDYH EHHQ SUHSDUHG 1Q
DFFRUEDQFHZ W WH $ XMADIDQS$ FFRXQAQ) 6 VBQEDUGY DQG \WH & RUSRUDIRQY $ FW

7 KHVH I IQDQFIDOARMP HQW FRP SO Z W ,QMIDIRQ) IQDQFIDCS HSRWQ) 6 BQEDLEY DV MWXHGEL WH
QMEDIRCDCS FFRXQID] 6\BQGDUGY YRDUG

7 KH I ICDGFIDOADWP HQW KDYH EHHQ SUHSDUHG RQ DQ DFFUXDY EDVY DQG DUH EDVHG RQ KMRUEDIFRVV
P RALHG ZKHH DSSEDE® E\ WH P HDVXUHP HQAMDMDIU YDBH R VHBIPMG QRQ FXUHQADWHW
| IQDQFIDADWHW DQG | IQDQFIDGIDELTMAY

0 DMUDCDFFRXQAY SRR [QIRWP DIRQ IV FROMMOQAZ MY SURUUHSRMQ) SHIRGY XQBWY RWHZ IVH
VWG

0 DMUDFFRXQAQ) SRIF\ [QIRWP DMRQ
D * RIQJ FRQFHWD
7KH 1ICDQFIDOVBMMP HQN KDYH EHHQ SUHSDUHG RQ D JRQ) FRFHD EDWY ZKIEK DWXP HV WH
FROADXW Rl QRUP DAEXVIGHW DRIV DQG WH UHDQ DARQR! DWHW DQG VHMBP HOARI @ELRAY [QWH
RWECDY FRXWHRI EXVICHW

(QHJ\ 6N / [P WGV RSHIDARQY DQG YIDEI®V DUH VW QUEDQ® VXSSRUMG B\ JRYHEGP HOMXQAQ)

SUWRIWP V DG IQGXWMWY SDIHIKISY (GHU\ 6N@ / IP MG IV HFRCQRP IFD® GHSHQGHAAMRQ JWDQW
IFRPH 7KH ' IWHAWRY EHIHYH WH JRIQ] FRQFHQ EDVV Rl SUHSDUDARQ [V DSSURSUDM J IYHQ WH

IR®Z I

h7KH' IWHPVRY KDYH D VWRQ) WEFN UHFRUG Rl VHEXUQ) DQG P DQDI Q) SURMPWYSHFLLEE JUDQW DQG
P DQEIQQ) WREXWUHDMRQKISY ZM NH  WENHKRGHY HQXUQ) WH FRQMXHG YIDEIOW DQG
RSHUDWRQDIFDSDFIW R WH RU DQl] DURQ RUMH | RUAVHHDE®! | XVMUH

hYOVHG RQ FXUWHOAH SHABMRQY WH ' IBHFVRLY DUH FRQIIGHQAMDAMH RQJRIQ) VXSSRWURP \WHVH
IXQEAQ) VRXUFHV Z IGEH VX1 EEIHQNR HQDE® WH HOM/ VR FROMXH W RSHIMRQY DQG SD. W GHEW DV
DQGZ KHQWH 1D@EXH DQG SD\ CE®



E %OVV | RUFRQVRIGDARQ

7KH FRQVREEDWMG | IQDQFIDOVBMP HQWV IQFGGH WH [IQDQFIDOSRVMRQ DQG SHURW DFH RI ( QHU
6N/ & DQG W FRQARBIG HOM/ & RQARQY DFKIHYHG Z KHQWH* URXS IV H SRVHGVR RUKDV W KW \R
YDUDE®! UMDV IURP WH IQYRIHP HQAZ MY WH HQMY DQG KDV WH DELR R DI I HPVIH UAMUDY WURXI K
W SRZ HURYHUWH HQM/

7KH UBVXOV Rl \WH FROARBIG HOM/ DUH IQFGGHG [Q WH FROURTEDMG | IQDQFIDOABMP HON [RP \WH
GDM FROAROY REIGHG XQADWH GDM FRQAROFHDVHY ,QAD JURXS WDQUDFWRQY EDDQFHV DQG
XQUHDOHG JDQVAAWHY RQ WDQDFWRQY EHEHHQ JIRXS HOMEN DM HIP IQDMG 1Q IXO RQ
FRQREDWRQ

' XUQ) WH \ HDU WH * URXS DFTXIUHG 6 NG®DW 3W / V& DQG QRZ KRGV RZ QHYKIS 3UHYIRXVD
6 NG DWW RSHIDMG DV D IRQARSHIDARQ EHVE HHQ ( QHU\ 6N/ VB DQG' TP VD 7HFKQR®J\ 3W/ V&
) RBZIQ) WH FHWDIRQ Rl WH 6 N@DW EXVIGHW [Q - DXV (QHJ\ 6N / V& DFTXILHG WH
UHP DQQ) IQMHWRUDQRP IQDFRQIGHIMRQRI  WHUHE\ REVIIQIQ) I XTQFRQARO

F * RRGV DQG VHWIEHV il

5HYHQXHV H SHQVHV DQG DWHW DUH UHFRI QVHG GHAR WH DP RXQAR! JRRGV DQG VHYIERVVE] * 67
H FHSW

L ZKHUH WH DP RXQAR! * 67 IQFXWHG IV QRAUHFRYHWDE®! IURP WH VB DARQ DXWRUN M BFRI QVHG
DV SDWR! WH FRW

Rl DFTXMURQR! DQDWHWRUDY SDWR DQIMWP RI H SHQWH RU

IL | RUBHFHYDE®N DQG SD\ DEGN Z KIEK DUH UHFRI QUHG IGFGMYHRI * 67

7KHQHDP RXQARI * 67 UHFRYHIDEGI IURP  RUSD\ CEGI VR WH W[ DARQ DXWRUWV IV IQFRGHG DV SDWRI
UHFHYDE®N RUSD DEGV &DWK 1BZV DH IFEGHG 1Q WH WRAMP HOARI FDWK 1BZV RQ D JUIRW EDW

7KH * 67 FRP SRHOVR FDWK IGZV DIMQ) IWRP IQVHWY DQG IIQDQFIQ) DRV ZKIEK IV
UHFRYHUDE®I IURP RUSD\ DEGIVR \WiH VI DARQDXWRUW IV FOWLIHG Z MIQRSHIM FDVK |GZ

G 5HYHQXH UHFRJ QURQ
5HYHQXH IV P HDVXUHG DAWH 1 DIUYDGH RI WH FROUGHIDARQ UHFHYHG RUUHFHYDE®! DIWUMING) IQR
DFFRXQADQ. \WWDGH GVFRXQW DQG YRGP H BHEDMV DBZ HG ) RUWLY SXUBRVH GH HUHG FROVIGHIDIRQ

LV CRWAMFRXQMG VR SUHVHONYDBHY Z KHQUHFRI QMQJ BHYHQXH

[ IFHQFHG SURGXFWIHYHQXH LV UHYHQXH J HOHIDMG TUIRP FRXWHV RZGHG B\ WH EXMICHW DQG BFHQFHG
RXWR UHJ MWUHGWDIQIQ) SURVIGHY

QMHHYHOMH IV BRI QUHG XVIQ) WH HITHPWYH IQMIAP HWRG Z KIEK [RUIGDW DM | IQDQFIDO
DWHW I/ WH UDM ICKHIHQAQWH IQARKP HOW

$ QHYHQH IV WIIMG QHVRI WH DP RXQAR! J RRGV DQG VHWERV W

H * RYHUQP HOMVXEVIG
7KHH Z HIH QR J RYHP HQAVXEVIGHY GXUQ) WH 1 IQDQFIDA HDU

* IDQMQFRP H IV UHFRJ QVHG Z KHQWH HQWMY REVIIQY FRQARARYHUMH IXQGV Z KIEK IV J HGHID® DAKH
WP HRI UHFHSW|| FRQGMRQV DUH DMIFKHG VR WH J UIDQMANDWP XMAEH VDM IHG EH RUH WH &RP SDQ. IV

HO EG VR UHFHYH WH FROAEXVRQ UHFRI QURQ R WH J DDV UHYHQXH Z IQEH GH HUHG XQIDMRVH
FRQGMRQV DUH VDM LHG



| ,QFRP HWJ[
7KH &RP SDQ IV HHP SWILRP IGFRP HWE[ EHQ) D UHI MMUHG FKDUW XQGHUG HPIRQ R WH

QFRPH7O $WHWP HQI$FW  DQGWHUH RUH GRHV QRWDFFRXQWVRUGFRP HWE

J &DVK DQG FDVK HTXLYDBIQV

&DVK DQG FDVK HTXLYDBIQW FRP SUVH FDVK RQKDQG FDVK IQEDQNV DQG IQYHR HQN IQP RQH. P DUNHW
IQMKP HQN WDWDUH UHDGO FRQYHWES! VR NQRZ Q DP RXQN Rl FDVK DQG DUH VXEMPWIR IQVJ QLEDQW
UVNRI FKDQI HV IQ YDGH

K ) LODQFIDADWHW

_QWAHFR] QWRQDQG P HOVXUHP HQWV

) IQDQFIDCDWHW DU FOWILIHG DMQMDOHFRI QURQ DQG DUH VXEVHTXHQ® P HDVXUHG DADP RWYHG
YDGH | DIUYDBHWURXI K RIMHUFRP SUHKHQUYHIQFRP H 2 &, RUIDIUYDBH WURXI K SURIWRUBW

) IQDQFIDODAHW DU FOWMLHG DV IR®ZV GHSHQAQ) RQ WH QDMUH DQG SXISRVH Rl WH [IQDGFIDO
DWHW DAKH WP H R IQUWDOMHFRI QURQ 7KH P RAMDSSEDEGI FDMIRY |RUWH &RP SDQ. IV DP RWHG
FRW/

6 XEVHTXHOMD HOVXUHP HOW

) IQDQFIDADWHW DADP RUAVHG FRVWGHEWQWXP HQN

7KV FDMIRY IV WH P RAMHBIYDOMR WH &RP SDQ. 7KH &RP SDQ. P HDVXUAV 1 ICDQFIDODAHW DV
DP RWYHG FRWHL ERW Rl WH IR®Z IQ) FRQGMRQV DIHP HW

h 7KH 1IQDQFIDCDWHALY KHG Z WIQ D EXVIGHW P RGHZ W WH REMPRYH \R KRG [LQDQFIDCDWHW 1Q
RUEHUWMR FRBFWRQADFWDT-DUK 1BZ V DG

h 7KH FROADFWDOMP V Rl WH 1IQDQFIDODAWHWI LYH UH RQ VSHFALLIHG GCDMV R FDVK |@Z V \WDWDUH
VRBID SD\ P HOV R SUGFISDIDQG IQMIHAWRQ WH SUGFISDIP RXQARXMEQEQ]

) ICDQFIDIDWHN DADP RWYHG FRWDUH VXEVHT XHQ® P HDVXUHG XVIQ) WH H 1 HPAYH IQMUAWIDM ( |5
P HWRG DQG DUH VXEMPWR P SDILP HQA* DIQV DQG BWHV DUH UHFRJ QUHG [Q SURIMRUBW Z KHQ WH
DWHWMY GHHFRIQVHG P RALHG RUIP SDLHG 7KH &RP SDQ &/ 1IDQFIDODWHW DADP RUWYHG FRW/
IQFGGHV WDGH UHFHYDE®N DQG BDQV R 5 HOWIG 3 DAV

- HHFRIQWRQ

$ IIQDQFIDAWHWRU Z KHUH DSS@DEG! D SDWRI DI ICDFIDADWHARUSDWR! DJURXS R VP I0OUIIQDQFIDO
DWHW IV SUP DUD GHIHFRIQVHG LH UHP RYHG ILRP WH &RP SDQ & WIWP HOAR! 1IQDQFIDCSRVMRQ

ZKHQ

h7 KHUW KW R UFHYH FDVK IGZ VIURP \WH DWHWDYHH SILHG RU

h7KH &RP SDQ KDV WDQU HWHG W WJ KW VR UHFHIYH FDVK I@ZV IRP \WH DWHARUKDY DWXP HG DQ
REQ DARQWR SD. WH UHFHYHG FDVK |BZ V 1Q | XQZ MRXWP DMIDGEHD, VR D WILG SDW XQGHUD 'SDW

WURXJ Ka DUDQI HP HQNVDQG HWHU D WH &RP SDQ. KDV WDQVHUHG VXEVEQID® DOWH WY DQG
UZDWBV R WH DAVHWRU E WH &RP SDQ. KDV GHWHUWDOQV HUHG QRUUHVEIGHG VXEVMEQID® DOMWH
UVNV DQG UHZ DLBV RI WH DAHWEXWKDY WDQU HUHG FROARGR! WH DWHW

L 3URSHUWV 3 @QADQG ( TXISP HQW33(

7KH RIEH DSDW? HOVSXUFKDHGRQ ~ $SUD IV P HDVXUHG RQ D FRWEDW $V WH EXIGIQ) [Q
ZKEK WH DSDW HOMY @FDMG ZDV FROMKAMG EHRIH - X® WH EXCIQ) \AKFMUA
H FGGQ WH OQG FRP SRQHQMY CRWHD IE®! | RUFDSMICZ RUW GHEXPIRQY 3 BQADQG HTXISP HQADUA
VWG DAVFRVABMY DFFXP XOWMG GHSUHFIDWRQ DQG [P SDIUP HQW& RWMQFGGHY H SHOAWUH \WDWY
GUHFW® DMEXWE® \R WH DFTXMURQ Rl WH MP ,Q WH HYHQAWDAWHMBP HOAR DORUSDWRI WH
SXUFKDVH FROUGHIDARQ IV GHHUHG FRWAY GHMUP IGHG B\ GVFRXQUIQ WH DP RXQWN SD\ DE®I 1Q WH
| XVMUH VR WHUSUHVHQAYDGH DV DAWH GDM Rl DFTXMMRQ




" HSUHFIDARQ IV FDBEXOWG XMQ] WH GP IQWVKIQ) YD3H EDVV VR DV R Z M RIT WH CHWFRWARURWHU
UHYDBHG DP RXQARI HDFK DAVHWRYHUW H SHRMG XVH XCH VR W HWP DIMG UHMGXDOYDBH
7KHIR@Z IQ) HWMP DG XVH XAYHV DUH XVHG 1QWH FDEXOWRQ Rl GHSUHFIDWRQ

h2 INEHHTXISP HQWV ~  \ HDWY/

h6RNVEDWH ~ \HDWY

hO RRUYHKIEBNV ~  \HDWY/

M, QIBQJ LE®GI DWHW

QEQIE®N DAVHW DFTXILHG VHSDUDMYD DUH UHFRUEHG DWVFRWMBIMW DFFXP XOWMG DP RWYDMRQ DG
[P SDIWP HQWS P RMYDARQ IV FKDU HG RQ D VAL KWEH EDVIV RYHUWHUHWP DIMG XVH XODYHV 7KH
HWIP DG XVH XO@H DQG DP RUWYDUWRQ P HWRG IV UHYIHZ HG DAWMH HQG R HOFK DQOXDOUHSRWME]
SHURG Z W DQ. FKDQJ HV IQWHVH DFFRXQA HWP DMV EHQ) DFFRXQMG | RURQD SURVSHAH EDWY

N &RP SDUDWYH | LJ XUHV
: KHHGHFHWDY FRP SDUDWYHY KDYH EHHQ DGMWWMG | RUFROUMMQR Z M FXUHQWY HDUGVFBVXUHYV

O7WGH SD\ DEGV

7UDGH SD\ DEGV DUH FDUWIHG DWDP RWHG FRADQG GXH \R WHU VKRWWMUP CDMUH WH  DH QGRW
GVFRXQMG 7KH UHSUAVHQAMEIMEA |RUIRRGY DQG VHYIEHV SURYIGHG R WH &RP SDQ. SURUVR WH
HQG R WH 1IQDQFIDO, HDUWDADUH XQSDIG DQG DUVH Z KHQ WH &RP SDQ EHFRP HV RE@HG R P DN\H
IXVXUH SD\ P HOW IQUAVSHAWR! \WWH SXUFKDVH R \WHVH J RRGV DQG VHYIEHV

7KHVH DP RXQN DIHXQUHFXUHG DQG DHXVXD® SDGZIMIQ VR GD VR UHFRIQURQ

P (P S® HHEHQH W

3WRYMRQL P DGHIRUWH &RP SDQ V @EIQV IRUHP SB\ HH EHHIW WRVH EHCQH W WDWDUH H SHRWG
VR EH Z KR® VHWBIG Z IWIQ RCH\ HDUKDYH EHHQ P HDVXUHG DWH DP RXQW H SHAWMG VR EH SDIG Z KHQ
\WH @EIQV IV VHVBIG

(P SB HH EHQHIW H SHFAWMG \R EH VHWEIG P RUH WDQ RCQH \ HDUDIWIUWH HOG Rl WH UHSRMQ) SHURG
KDYH EHHQ P HDVXUHG DWMH SUHVHQAWDGH R \WH HWP DIMG [X\MUH FDVK RAWBZV \R EH P DGH IRU
WRVH EHCHIW ,Q GHWP IQQ) WH @EIV FROUGHIDIRQ IV J IYHQ R HP S&\ HH Z DIH IQFBHDVHY DG
WH SUREDELRW \WDAKH HP SB\ HHP D VDMI\ YHVMQ) UHTXILHP HOW

&DVKI@Z V DUH QVFRXQMG XVIQJ P DUNHW IHOV RQ KUK TXDOV FRUSRUDM ERQG UDMV IQFRISRUDWY]
ERQGVIDMGS$$$ RUSS$ B\ FUHGMDI HQFIHY Z M\MUP VR P DU WDWP DK WH H SHAMG WP IQJ R
FDWKIBZV &KDQJI HV IQWH P HDVXUHP HQAR! WH @ELRV DUH UHFRI QUHG IQ SURIMRUBW

Q ,P SDILP HQARI DAVHW

$WHDFK UHSRWMQY GDM WH &RP SDQ. UHYIHZV WH FDUN Q) DP RXQN Rl IW \BQJ E®I DQG IQEQI [E®!
DWHWN VR GHWUP IGH Z KHWHUWHUH IV DQ. IQGEDRQ WDVWKRVH DWHW KDYH VXITHUHG DQ [P SDILP HQW
BW ,| DQ VXFK IQEEDARQH MV WH UHFRYHIDE®I DP RXQAR! WH DAHWY AP DIMG

7KH UHFRYHUDE®! DP RXQAL WH KLJKHUR! 1 DIUYDGH GMY FRW VR VHODQG YDBH IQ XVH ) RUGRWRU
SURIMHQMEA Z KHUH WH IX\WMUH HFRQRP [E EHCHIW RI DQ DWHWDUH GRWSUP DUD GHSHQGHQARQ W
DELOV \R J HQHIDM QGHWEDVK [Q BZV WH DAWHW YDBH IQ XVH IV J HOHID® GHWMUP IGHG E\ UHHIHQFH R
W FXUHQABHSOFHP HQAFRWY




7KH FXUWHQAUHSOFHP HOAFRWRI DQ DAWHWY WH GZ HAWFRDAZ KIEK WH J URW IX\MUH HFRQRP [E
EHHIW R WDWDWHWFRXG FXUHQ® EH REVIIGHG 1Q WH QRWP DOFRXUH R EXVIGHW || WH
UHFRYHDE® DP RXQAR DQ DAVHMY HP DIMG \R EH GMW/ WDQ W FDW Q) DP RXQAVWH FDU [Q)
DP RXQMVRI \WH DAVHWY UHGXFHG WR W UHFRYHIDE®! DP RXQAV$Q [P SDIP HOMBW IV BFRIQVHG
[P P HADWO 1Q WH WBMMP HOARI SURIMRUGW RUIGFRP H DQG H SHQGWUH WM HQW XQBMWY \WH
UHBIYDQADWHWY FDUWIHG DAIDIUYDBH 1Q Z KIEK FDVH WH [P SDILP HOABW I WHDMG DV D UHYDGDURQ
GHFUDH

R &RQADFWDWHW

$ FROADPWDWHL WH U KVWR FROVIGHUIMRQIQH FKDQJI H I RUVHIYIEHY \WDQV HUHG VR WH FXWARP HU |

WH &RP SDQ SURYIGHV WDIQQJ VHYIEHV VR D FXWRP HUEH RUH WH FXVWRP HUSD, V FRQVGHIMRQ RU
EHRWH SD P HOMY GXH D FROADFWDWHWIY WFRIQVHG IRUWH HDUHG FROUGHIDARQ WD
FRQEMRQDOL RQADPWDWHW DUH VXEMPWR P SDILP HOADWHWP HQAS HHUMR DFFRXQUQ) SREFIHV RQ
[P SDILP HQAR! [IDGFIDODWHW 1Q VHARQ L ) IQDQFIDODWHW A IQUDOUHFRI QURQ DG VXEVHTXHQW
P HDVXUHP HQW

S &ROADFWIDELOAHV

$ FROADPWIDEL®NV IV UHFRIQVHG IL D SD\ P HQALY UHFHYHG RUD SD\ P HOA GXH Z KIEKHYHULY HDUBHU
ILRP D FXWRP HU EHRW WH &RP SDQ WDQUHY WH UHDWG VHYEHV &RQADFW@EIRE DUH
UHFRI QVHG DV UHYHQXH Z KHQWH &RP SDQ. SHURWP V XQGHUWH FROADPWLH WDQVIHY FRQARGR! WH
UHDWG VHYEHV VR WH FXWRP HU

$ GRSWRQRI QHZ DQG IHYIVHG DFFRXQWQ] WEBQGDLGV
6HYHIDOQHZ DQG CP HQGP HQNV \R $XWWDIDQ $FFRXQIQ) 6\BQEDEY DG $$6% ,QMSUMMRQY
DSSTIG |RUWH AP H GXUQ) WH ICDQFIDO HDUHQGHG - XCH 7KH IP SDFW Rl \WHVH QHZ
MEQGEDLUBV DQG DP HQGP HQV GIG QRWKDYH DQ [P SDPWRQ WH [ICDGFIDOADMP HQNV Rl WH &RP SDQ
2 \WHUS XWDIQ'$ FFRXQAY 6 \VBQEDGY DQG $$ 6 %, QMBUAMRQY WDWKDYH EHHQ UHFHQU® MVXHG RU
DP HQGHG EXVDUH QR HWH [ HPWYH KDYH QRAEHHQ DGRSWG B\ WH &RP SDQ. [RUWH \ HDUHQGHG
- XCH

& UMEDIDFFRXQWQ] MGI HP HOAV DQGNH VRXUFHV Rl VAP DARQ XQFHURION/

Q WH DSSEDWRQ R WH &RP SDQ &/ DFFRXQIY SREFIHV ZKEK DUH GAVFUEHG IQ QRM  \WH
&RP P MWMH Rl 0 DQDIHP HOWEUQ) WH 5HVSRQUE® 3HWRQV DUH UHTXILHG VR P DNH MGIHP HQW
HWP DMV DQG DWXP SWRQV DERXWFDUWN IQ) DP RXQN R DAVHW DQG @EIMIA \WDADH QRAMIHDED
DSSDUHQAILRP RIMHUVRXUFHV 7KH HP DMV DQG DWRFIDMG DWXP SWRQV DUH EDVHG RQ KMRUEDO
H SHUHGFH DQG YDURXY RWHU DRVRWY WDWDUH EHBAYHG R EH UHDVRQDE®! XQGHUWH FLUFXP \WBGFH \WH
UHVXOV Rl ZKIEEK IRP WH EDAV R P DNQJ WH MGIHP HQN $ FWDOUHVX@®Y P D GLIHUILRP \WHVH
HWP DMV

7KH HWP DMV DQG XQGHOIQ] DWXP SWRQV DUH UVHZHG RQ DQ RQIRQ) EDW SHYMRQV \R
DFFRXQIQ HWP DMV DUH WHFRI QVHG [Q WH SHURG 1Q Z KIEK WH HP DM 1V UHYIVHG 1L WH UHYIMRQ
DI HFW RQD WDASHURG RUQWH SHURG Rl WH UHYIMRQ DQG | X\MUH SHURGV IL WH UHYMRQ DI HPW ERW
FXUWHOADQG | X\VMUH SHURGY

7KH IRBZIQ) D WH NA DWXP SWRQV FRFHOIQ) WH IXMUH DQG RMHUVRXUFHY Rl HWWP DIRQ

XQFHWEIQN DAIKH HQG R WH UHSRWD) SHURG WDWKDYH VU QUEDQAUMN Rl FDXVIQI P MABWP HOAIQ
WH FDWY Q) DP RXQW Rl DWHW DQG @ELBIA Z MIQWH GH WIGDGFIDA HDU



(P S®\ HH ( QNMBP HONV

7KH &RP SDQ KDV SIRYMRQV IRU HP SB\ HH HOMBP HQN 7KH &RP SDQ KDV SIRYMRQV [RU
UHP HADARQ Rl HP SB HH HOMBP HON & UMFDCDFFRXQIQ) HVWP DMV DQG MGI HP HOW 1Q UHDVMRQ \R
DQQXDOVDOY IGFHDVHY SUREDEIRW | DRVRY DQG ERQG UDWAV KDYH EHHQ P DGH 1Q UFRIQUIQ) WHVH
SURYIMRQY

- H HWP DMV XVH XAIYHV Rl DWHW
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