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S'"HVSLWH D FKDOOHQJLQJ RSFH
PDUNHG E\ IXQGLQJ UHGXFWL
XQFHUWDLQW\ DQG ZRUVHQL!
(:) VXSSRUWH&GLUHFW EHQHIL
PXOWLSOH SURMHFWYV

(PWRQWQL: RPHIV)RXP (: ) LP SOP HOMG YDURXV

LOMYHMRYV 1Q @QH ZIW RXU VAWDMILF SIADW/ R * %9 SUHYHMRQ
( FRORP IF - XWWAH DQG \XWLQDE®! QYHIKRRGY 3\t FKRRALDO 6XSSRUV

5HDUAK $GYRFCR DQG 3RIA ' HYHRSP HOMR P SLRYH WH @QvHYV R
ZRPHY (: ) SWRNGHS GLHAMVXSSRUMR GQUHAWEHQH LADUHY
WURXIK  SURWAV GH/SIWIDAQ) MIQU LFDQWXQGELQ) FXW

. H DFKLHYHP HOW LQFOXGH
o * 90 3HYHOWRQ (: ) ULFKHS SHRS®! IHP DBV DQG

P DOV WURXIK RAWHDAK HIRWDQG HMEEQKHS  Z DUG BYHD
%9 FRPPIWHY/ VWHUWHIQ) FRPP XQW FRRGQDARY [RU
SUHYHARQ DQG LHSRHR JHIGH EDVHG YLIRBIFH
SHMEOHG  FKIG SIRMARQ FRP P WHHY 1Q 7\KRBWAKR [P SLRYIQU
FRP P XQW GYHOVD HIXDUELQJ P HAKDQWP V
,Q 8P]IQUZDH ZRPHY KDYH VNHQ WH ODG 1Q OXQKLQ
FRP P XQIW GUYHQ LQWDWYHY WDWKXSSRIMAKRROGHYHRSP HMWDQG
SUIRVICH IRRG IRU YX@HIDE®! FKIGHY $GQUMCH WLV WH  DUH
VAHIWHILQ) WHUHRQRP LF USMIHFH WIRXIK LOFRP H JHOHDWQ)
DRPAMMHYVXFK DVEDNQJ - SRXGM SURGXPARQ DQG UHVDBIEXVMQHWHY
EWHIWHRHG GFDORZ QHIKLS DQG VKWELQCELOW  GHP RQUADMG E\
FRP P XQMHY LQGHBHOGHMD P RELQILQI URRXUAHY R EUR\V
VRZ DBV WH FROMKAARQ R D \KHIMJ @\ LQJ D IRXQGDARY IRU D
JHQGH MWWRALHN [UHHIURP YLIRGAH



( FRQRP LF - XWIFH DQG 6 XWBLQDE® / LYHOKRRGV (: ) HWMEEQKHZ HRQRP IF
QYHIKRRG JIRXSV CP RXQAQ) VR JURXSV LQYROHG 1Q JUHHKRXVH SLRWAW QXWMRQ
JDUEHYV JROVIDWP LQ) SRXGM IDWP L) SHOQXWEXWMU P DNQJ DQG VHZ QU 7KHH
JURXSVKDYHUDIVHG DFXP XDAYHVRCR 8 6'
8 QGHUWHGBHD + H3 * LIRXS 6+* DSSIROAK  QHZ 6+ * VKDYHEHR IRP HG EUQILQY
WH VREOQXP EHUR 6+* VR &ROPMHD WH 6+ * V IDMHG D FXP XDAYH \REO
P RXQUR 8 6'
(: )V LOMYHIARQVLP SBP HIMS WIRXIK , QM.QDOBDYLQIVDQG/ HAQ) ,6$/ V' 6HD
+H3 * LRXSV DQG QYHIKRRG SLRWAW KDV GG \R ZRP HQ GYHMI\ Q) WHU LOFRP H
VRXURHY AHQIWHOHG | RRG VHRXUW  DQG LOPUHDVHE WH.UI LQDQRDCDXVRQRP \
( FRQRP IF HP SRZ HP HQWHKDQRHG KRXVHKR® ZHDEHQ) B\ HICEQQ VAKRRO [HH
SDPHQV EHMAU KRMQ) DQG \P D® HIMBUVH LQYHAR HOW  ZKIB1 UHGXAQ
GHBHQGHQAHDQG YX@H.DELOW VR YLRGIOFH
5 HVHDUFK  $ GYRFDR\ DQG 3R@F\ GHYHIRSP HQW (@ ) FRQGXPMG D UHFDUFK IXG,
RQ WH GLIMIOGLYIGH DQG LW LP SDRARQ * HQGHJ9DVHG 9LRBIFH * 99 SUHYHIARQ DQG
UHVSRQWH LQ XUEDQ %X@¥ D\ R DQG KWDOS P | LQIZDQH 7KH WG UHYHDBG WDWZ KL
GIMIOSDARP VXK DV: KDABSS DQG \R@I UHH QQHY KDYH LP SURYHG DAFHW \R * %9
VXSSRUMHYFHY EDUIHY IQFXAQU KLIK GD FRW SRRU QHE RN FRYHDIH QIO
MDA SUYDR FRQFH.QV DQG JHQGHHG ARQWRCRYHJGHYLFHY FROWQXH VR QP MEFRHW
SDUARX@UD | RUKUDOEDVHG Z RP HQ DQG JLLY 7KH ILQGLQIVLQIRIP HG UHRP P HQGDWRQY
IRUVXUYLYRU FHOWHS K\ EUG VHYLFH GHIYHY. P RGHY WDWARP ELQH GLIIMIODQG LQ SHIRQ
XSSRUIV VAHIWHHG GLIMIO @MDR SWIRIUP P IQJ DQG DGYRTR  |RU DI RUGCE®
DFFHWE®! DQG LQFOMYHGLIMICH 99 VHYFHY
$ FFHW R GREXP HWRQ FRP P XQUW FDGLHY DMMMG AWHV/\WRREEQ  EIUK
FHWLIDM — GDIK FHONLFDMY/ LGHMIV GRAXP HOW HF 7KLY ZDV GRQH 1Q
SDUHIKLS Z I WDRMRQDOGDGHLY DQG VAKRRY HKDOAQI DAFHW VR GRAXP HOBMRQ
HEXFDARQ DQG VRALDOSLRMARRQ
3W FKRVRFLDO 6XSSRUN (: ) VWHIWHHG SW AKRRADO VXSSRUIW I WP V B\
SURVIAIQI FRXQVHIQ  FRXUWNXSSRUVDQG Z HIDLHDMMWEQRHWR ~ * %9 \IXUMLYRW 7KH
LOMIYHIARQ LP SURYHG VKUYLYRUATCFRHW VR MVAEH VDIHW DQG HP RARQDOUHRYHY  Z WK
FRXUNVDSSTFDARYY JIDQMG  LOFOXAQ) SIRMPARQ DQG P DLOWQDQRH RUWGHY 7KHH
KDV EHHQ DQ LOPUHDH LQ WH XVH R GLIMIOFRXQUHIQ) SOWRLP V/ Z KLFAK. DAFRXQMG 1RU
QDU RQHWILG R DDFDVHY KDQGBG LHORWMQ LOFUHDVHG WKWV FRQILGHOADDW  DQG
DFFHWELON R WHH SOARP V ,Q DCAMRQ FROMPARQY Z HH WHRXUHG IRU* 99
UHDWG R HQRHY
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JLVP - SGDUXUH VR SURHIAMKH DQOXDOUHSRUAKLIKQIKWQI WH Z RIN' DRKLHYHP HQW DQG LP SDPA( P WRQWQL: RP HOIV
JRXP (:) KDVPDGH ' HS\W WH YDURXY FKDEBHQIHY H SHIHQAHG WURXIKRAWMKH \ HDU () UHP DIQV FRP P IWHG R
SUHYHMQJ * %0 SLRP RAQJ JHIGHUHTXDIW DQG FROMEXWQJ \RD* %9 [UHHVRAHN

, QWHI LAY HDUR RXUQHZ \MDMILE SMQ Z HKDYH HIKDQAHG RXUSLRILDP P HY DQG GHHBHOHG RXUSDUHIKLSY UHDFKLQI RYHU

YX@HEIE® ZRP HY JILY PHQ DQG \RXQU SHRS®I 7KWRXIK FRP P XQW EDVG LQMDAYHY ZH KDYH IRFXMG RQ
SUHYHAQ) * 99 SLRVIGLQ) S\ AKRRALDOVXSSRUVDGYDQRLQ) HARQRP LE MVIAFH SURP RAQ) \XWILQDE®! QYHIKRRGY DQG GUYLQJ
UM-DUAK DGYRFDCA  DQGSRIR GHYHRSP HQW

2 XUDRKIHYHP HOW 1Q ZHH P DGH SRME®! WURXIK FRIBAWYH HIRUMURP  DIDRXU FROMIMHOAHY LOFOXAQ) ZRP HQ ZKR
KDYHUVHQ DVH WORUWEQDY DIHQWR FKDQIH

$ FKLHYHP HOW UHDQVHG DP RQJ WARVIKHWV LQ LQFOXGH

+ 0 RHZRP HQRQIDP VVINQJ XS GDGHIKLS SRIMRQV $W- R® / RGIH) DP RQHZ RP DQ KDV EHHQ DSSRQMG VKSHIMRU
DQGW] RWMHYDUIHQRZ P DQDILQ) WHGOIL GHSDUR HOW

o 7KHGBHD + H3 * LRXS $SSIRDAK HP SRZHHG  JURXSV WDQVDWQ) \R ZRPHY ZKR DIH QRZ WXQQQ LQEYIGXDO
EXMOHWHY GDGEQ) R P SURYHG KRXVHKRTS LOFRP HDQG P SLRYHS QYLQ) WEQGEDLG

o 2QH6+* P HP EHJKDVRP SOWGWHFRQMKPARQR DIRZ OXQDQGLVUDUQ]  ELRGURKLANHVIRUVDG

o 7KHFRP P XQW ZRP HQ IRUWH | LUAMAP H H KLELWMG DAMH , Qv] D GMMPARSMOHW ( [ SR GDALQI VR H SRVXUH \R YDUHG
P DUNHADVZ HODVIQRHDHG VDBV R WHUSURGXFHDQG Z DLW

o 7KH' LWHARY SDUAASDARQ DAMWH  w &RQYHOARQ RQ WH 6V R RP HQ HODEGIS GLHAVDRFHW R JBREDOSRIR
GVAXWRQV DGYRTR WDMIIHY DQG QHE RINQJ RSSRUMQMHY DQG VWHIWHD (@ ) V FDSDAW \R LQIOHIFH JHGH)
HIXDOW SRIAHY GAD®  HXXDQAH SIRILP GAVLIQ WILRXIK H SRVKUH VR ERWSLDAARHY DQG RSHQ GRRUY |RU VWDMILF
SDUZHIKLSVDQG I XQEQ) RSSRUMQUARY

o $1WU YDOH DOGMRQ WOLQIQ)  WH VKWELQDE® QYHIKRRGY Z RP HQV JURXSV GLYHI LHG WHU RRSV  DQG LQARGXAHG RSHQ
JDUEHILQ) QH WR WHUIUHHQ KRXVH



" HVSIW WH \KFRHAHY Z H U-P DIQ P LQGXOR! WH FKDEBQIHY VKFK. DV SHMMMOMOHTXDDARY HARQRP LF KDUBWKLSV QHHG IRU
GYHIMILHG IXQGEQ) IWHDP V DQG FXOXUHR MGRQAHWDASHSHMXDWM/* 99 WY DIDLQWKH EDANGLRS R UDIMDARQ RE QHHG 1RU
QAYHMILHG IXQAQ) VWHP V WDW( : ) KDV EHHQ IRUMQDM VR EH SDUWR WH =lP EDEZH : H $H 2 QH ) XQG ZKLFK LV D
FRIDERWDAYH LQMDAYH DIP HG DAUHSRQGQI VR * %9 1Q =LP EDEZH , WLV D IXQG HAMEQKHS VR VKSSRUAWXUYLYRY R YIRBIAH

3GDHGRQDMDQ [P RXQURZDGV( : ) ILRP WIVAON KWBV  ZHDUHRQHXQGRU  GRQODM

2 XUZ RIN WLV \ HDU Z RX@ QRAKDYH EHHQ SRME®! Z IWRXWWH XQZ DYHIQ) GHAIFOMRQ R RXUWDP  FRP P XQW YROXQWHY
%RDUG P HP EHY IXQAQ) SDUHY DQG WENHKRTH.Y Z IWLQ WH UHHIDOSDIMZ D 7 KHU FRTBRAYH FRP P WP HOWKDY HIDEGG
(: ) WRGHIVHIRQ IWP MRQ DQG GLYHWH SRUMYH FKDQIHZ HWMYHIRU , H WQG P\ KHDUAHIA LDAIXGH VR HOFK RQHIRUWH

LQYDOXDEBI FRMEXWRQV DQG WWDG DWNXSSRUV

$VZHP RYHIRZ DG ZHUP DQFARP P WG \R DVRAHN [UHIURP * %9 DQG Z HZ LAFRQWOXHDP S\ LQJ FRP P XQW YRIFHV\R
HOXUHOWAQ) LP SRV
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$VSDUIAR WAHIWHAQJ ( @ ) VVADMILF GLHAARQ DQG HKDQAQI RU DQMVOWRQDOURMAHAH LQ D WDBIG0 RKDQILQI HOYILRQP HOW
(: ) FROGXPAN FROM WDODQDOMY R WH RSH.DAQU HQYLLRQP HOW7 KH DQDOMY KLIKQIKW KRZ FKDQIHY 1Q GILMIMARQ HRQRP LF
FROGMRYY  HOAHQAKHG \RADO QRIP V' WRKQRBILFDO RSSRUNQWHY DQG UMWV - HOYLLRQP HQWIO \KRAW  DQG HYRVMQJ BUDO
1LDP HZ RNVFREDARYHD Dl HAAMHZ RP HQ Z HVHIYH VXUYLYRWR! * %9 DQGXGAP DMD ( : ) VRSH.DARQY

3RQWFDO ' HSIWM \WH HIDAR HMWR @Z VSIRWAAMQ) ZRP HRILRP * %9 WHLH LV XQ RUXQDMD Z HON HIRUAHP HOAR * %9 @z V
FRP SRXQGHG B\ @P WG JRYHLOP HOWSURUMMOMRQ R JHOGHU IMXHY DQG VBZ MVIAFH GHIYHY M VP V FROWOXH VR KIQGH)
\VXUYLYROAT DFRHW VR SIRMPARQ DQG VXSSRUMHYFHY 7KLY 1V 1Q DEGWRQ VR SRIMFDODQG FXEXUDOUHVEQRH VR JHGH HTXDOW
LQWDWYHY WDWRHDM EDANDVK DIDIQWY : ) V DGYRFDR 1RUZ RP HQIV UJKW DQG VRADOMVARH 7 KH LP STFDWRQ WHIHR LV WDW
\XUYLYR/| DFH EDULLH/ VR MVAFH

( FRQRP LF =IP EDEZ HV FKDIHQILQ) HARQRP LF HYLLRQP HOWFROMOQXHY VR KDYH VW QULFDQMP SIFDWRQY [RU* %9 ZRIN + LIK
XQHP SR P HOAGYHY Z RP HJIV HFRQRP LF GHBHQGHOR.  DQG WH UMQJ FRW R @YLQJ KDV LQRIHDVHG KRXAVHKRTS YX@HDELOW DQG
FROMEXWA/ VR KHIKWQHS UMV R JHIGHU EDVHG YIRBIQFH 7KLY LV HSHAD® \R DP RQJ Z RP HQ DQG JLLY Z KR DUHP RAWWX@HDE®!
VR HRQRP L GHBHQGHQAH DQG SRYHW 7 KHHARQRP LE SUHAKUAY RWQ @P VWX UYLYRUVDELAW VR GDYH DEXVYH VYDARQY RUDFFHW
HAVHIADOHYFHY , Q DCAMRQ WHIP WG QYHIKRRG RSSRUMQMHY DQG HRQRP. LF LOVHRXUW FRWQXHVR STFHJIUHDWUGHP DQG RQ
S\ FKRVRADOVXSSRUADQG HRQRP LF HP SRZ HP HQALQIMDAYHY $\WDQ RUIDQVDWRQDOMBYHD WH GZ 1QRIQ) 1XQGAIQ) KDV LIQRHOHS
(: ) VRSHDARQDOFRW DQG SLRIWLP P H IP SOP HMPARQ H SHMWHY Z KLGi DOR DIIHAAMQ) WRIILQY 7KLY KDV SUIRP SWMG () R
QAYHMI\ IXQAQ) VIWHDP V DQG H SDQG HARQRP LIF HP SRZ HP HQWSLRILDP P HV XQGHU LW ( FRQRP LF - XVWAH DQG 6 X\WELQDE®
/ LYHIKRRGV SLamU

6RFLDO , QFUHDVHG* %9 UHSRUAQ) DQG VHYLEHXSVENH UH BRI URZ LQ) WKVAIQ () DQG JUHDWAUGHP DQG | RUSM FKR VRADOWXSSRUV
\ HAKDLP I XOVRADOQRIP V- HOAHOAKHGS JHIGHU LOHTXDOV  DQG SHMMMWQASDAMDUAKDOSIDPARHY LQFOXGLQ) QRUP DIMQJ YLRBIAH

VRGLDQRH R LQILGHIW  DQG FKLAS P DUIDIHY FROAOXH VR GUYH * 90 1Q FRP P XQMHV (: ) FROMQXHY \R LOMMI\ FRP P XQW

QD®IXHY EFKDYLRXU FKDQUH FOP SCLIQV DQG P DB HUIDIHP HOMQUMDAYHY WIURXIK W * %9 SUHYHMRQ SLADU LQ AKDIBILQ]

QRP VDQG SURP RURQ R WDQM RUP DAYHKDQIH



7HFKQRARI\  7KH LOAUHDWHG XVH R RQIOH FRXQUHIQI KDV [P SLRYHG DAFHW 1RU VXUYLYRY LQ UHP R DUHDV 7KLY DFFHW LV
KRZ HYHUKLQGHHG B\ WH GLILVIOGLYLGH WDADI HAAP RWZ RP HQ HVSHAD@ WRVH LQ UXWDOFRP P XQHY 7KLY LV H DAHEDMG B\
KLIK GDBFRW SRRUFRQQHAIMW DQG 7 WRKQRERILFDOFDSCAW 7 HAKQRERILFDO CAMMG * 99 KDVUMHD Z W Z RP HQP RIH
YX@HLE® VR LHYHIH SR MEOLQ) WRMQ) GDAQ) VR H FOMRQ IUIRP RQIOH AYIF \SDRHY 7KH &\ EHUDQG' DD 3 IRWPARQ
$PW EUQIVZ HBRP HHIH R VXULYRY/ R RQOOH DEXVH DV IMSLRIMAN YIFWP V ILRP DEXVH  &RP SODQFHZ WK 32 75$=
UHTXLLHP HQW DQG SLRMPARQ Rl SDUARLSDQW LQIRIP DARQ WRXJIK UHIMADARQ FKDUHY DQG WOLQIQ) R GDVD SIRMARRQ R ILFHY
DGG IXUMHJ VADLQ \R DDHDG. GHEGWG IRRXUAHY (@ ) FARQAQXHY VR [QMILDM 7) * %9 LOWR W SLIRIWDP P L) LOWMI\ LU
P XOAP HAD FCP SDLIQV WHIWHILQ) GLIMIOW HNV HGXFDARQ HOFRXUDILQJ FRP P XQIW EDVHG UHSRUAQJ | RUWRHRIIQQH DQG
WHVLHZ LQ) WH ,7 SRIAHY R DJQ Z W CDB SLIRMAWRQ UHIXOMRQY Z KB H SGRUIQI FRIDERDARQY Z W P RELG! VHYLFH
SWRVIGHY \R GHYHBS CFRHAME®! * %0 SUHYHMRQ DSSOAMRQY WXV H SDQAQI RXWHDRK DQG \DIHIXDUWEQ) ZRP HV
SDUARLSDARQ LQ GLIIVECDQG HARQRP LF\SLAH

( QYLLRQP HQWO + HDY\ WDLQIDDDQG 1MWK 1@RRGV 1Q DUV VXFK DV 7\KRBRWKR DQG , QM] D SURYIGHS iXI | LFLHIWZ DMU [RU
GRP HME XVH EXWKDV DR GMXSWG SIRILDP P H LP SGP HMBARQ GXH VR BZ WURXWDY D LHXOVR LOFHADQMUIDLQY DQG
LP SDWDE®! LRDGV $ UMDQDOP LALQU 1Q , Qv D DQG 8 P ] LQIZ DQH LYV FROWMEXWQ) \R QG GHIWDEDARQ LQRHDVHG 67,V WHODIH
SUHIQDQAHY DQG H CFHEDARQ R YIRBIFH 7 KHH G\ QCP LRV KDYH KHIKWOHG YX@H.DELMARY |RUZ RP HQ DQG JILY SURP SWQJ
(: ) WRIQFRERDM\ELIHMG SIRILLP P 1QJ IRUWHIDIHYLQ P LQIQI FRP P XQMHV XQGHULW* 99 SUHYHMRQ SLADUVR P M DM
UMV DQG VAHQIWHQ URM@HAH

/ HIDO 7 KHURTRXWR , QI LDMG ( BRARQLF &DVHO DQDIHP HWE\ WP VDERQIMGHWH 1 DARQDO" %9 6\WDMI\ + KDV
SURP RMG WHSLRMARQ R Z RP HQ LOFOXALQ) VKUYLYRWY/ R JHOGHU EDVHG YIRBIFH 7KH, ( &0 6 KDVLP SIRYHGHILAHQR  GHVSIWM
H FOGQ) QIMIED LEMDM \KWLYRY DQG Z IGHAQ) WH GIMIOGYIGH SDUARX@WD 1Q KWDODUHY 7KHH GHYHRSP HOW
HQRIAHWHQHG IRU( ;) VR FRQWOXH VR DI Q SRIFLHY Z W QDARGDOBI DO LEP HZ RNV DQG HVXUHWHVWHIWHILQ) R G
SIRMAARQ I VWP V WOLQ D GO SIRMPARQ RIFHJ DQG SURYIGH WKUMLYRU VXSSRUVIQ QDYLIDAQ) GLIMIOM VWPV Z KL
GYHIDILQ) WH QDARQDO* 99 VWDMI\ VR KDUP RQL HARP P XQW EDVHG LOWUYHMRQY Z IV WM P HRKDQUMWP V DQG DGYRADWM IRU
LQFOMYH JHQGHU VHMMYH G DOSURFHAMAY
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6 XVWDLQDEOH FKDQJH UHTXLUHV
DSSURDFK2RQH WKDW DGGUHVVHYV
FRPPXQLW\ VIVWHPV H[SDQGV HFF
ZRPHQ DQG HQVXUHV VXUYLYRUV
FRPSDVVLRQDWH DQG FRPSUHKHC

3V\FKR 6RFLDO |
(FEQRPLF -XVWLI
{VWDLQDEOH /L

5AVHDUFK $GYRF
ROLF\ '"HYHORSP

,,,,,
™

(PWRQWQL : RPHQV )RXPY WWDM\ LV JXIGG B D
FRP P WP HQV VR DGYDQAQ)  JHOGHU HIXDOW  AHQIWHLQU
ZRP HQV WKW DQG EXIGHQ) UM@HQWFRP P XQWHY 1UH [LRP
JHQGHJ EDVHG YIRBIHH

7KHVADMI\ LV EXLO\DLRXQG IRXUFRIHSIADLY * 969 3 ULHYHQWRQ

3WFKR 6RFIDO  6XSSRUN  ( FRQRP LF - XWWH  DQG
6 XWDLQDE® / LYHQKRRGV DQG 5 HVHDUFK $ GYRFDR\  DQG
3RQA GHYHRSP HQW 7KHH SLam/ FROMEXWM R VEFNDQU WH
VIAKRXUDOGUYHY R * %9 Z KLGI SIRP RAQJ Z RP HYV DIHOR  DQG
BDGHIKLS DAKRX\VHKRE FRP P XQW DQG LOWAMARQDOBYHY 2 XU
VADMI\ DOR @V HP SKDUY RQ HUDILQ) P HY DQG ER VDV DAY

HP SRZ HIQU \ RX\W DQG Z RINQI FRHD Z I WDEMRQDOBDGHY

WHDIRXV LOMMARYY DQG GRFDO DXWRUMHY VR \KUW KDLP 1XO
QRPV

(: ) WISSUIRDK S@AHYFRP P XQUWHY DANH FHOWHR FKDQUH 7KH
VADM)\  SURUMWH/ FRPPXQW RZQHIKIS GFDIDARQ R
LOMYHOARQY DQG SDUAASDRY P RGHY VXK DV GDBRIXHY SHHJ
VXSSRIWWQHEZ RNV DQG VHD KHS JURXSV % FRP EIQQI VRADO
QRP HKDQH LOMYHMRQYY Z W HRORP LIF VWHIWHIQI DQG
FDSDAW GHYHBSP HOWV( : ) SLRP RMVERW * %9 SUHYHOARQ DQG
@YU WP UHMOHIFH 6XUNLYRY DIH VXSSRUMG WLRXIK. LOWD UDMG
VHYFH WDWEUQ) RIHKHU GIDO SM RKRRADO P HAFDO DQG
Z HODLH DMMWEQRH HQUXUQ) D FRQAQXXP R FDLH WDASURP RWA/
KHDDQI DQG MVAFH
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bl L)
$PSOLKHWYRLBWRMHFW 7K UHERPHQ OAR®PXQLQLWLDWLYHYV
UHDFKHG SDUWLFLSDQWYHUKWDXQFKREXVLRIHGXFDWLRQ

FRPSULVRRQARPHQ KHDOWRGLQFRPHHQHUDWKRQH
PHQ DQG FRPPXQLW\ PHQW R UMKRLOSS W U H Q J WIRHPGIIQY V
OHDGHUV VROLGDULW) DQG UHVLOLHQFH

(PWRQWQL: RPHIV)RXP ZIW \XSSRUMWRP +,926 LP SOP HOMS D WUH
P ROM SLIRWAMAUBG $P SO\ + HUORFHIQ: DUG 8P ] LQJZ DQH GMMPAR
0 DMEHBIDOG 6RXAW 3LRMQAH 7KH SLIRMPAMRXIKWAMR LQFUDWH \ RXQ) Z RP HOV
SDUARLSDARQ LQ GDGHIKLS DQG GHAMRQ P DNLQI SUIRFHWHY 7 KH SURWPAHTXLSSHG
\RXQ) ZRPHQ ZIW GDGHIKIS GIMIO DQG HOMHSLHHXUKLIS W@ R GUYH

FRP P XQW FKDQIH

(: ) UDKHG  SDUAFSDQW SUP DU® \ RXQJ Z RP HQ WIRXIK WH SURMPW7 KH SLRWMPALHXEMS LQ WH\ RXQJ Z RP HQ
OXQRKLQ ZRP HY GG LOMDAYHY VXAK DV VKSSRUAQ) P HDOSUHSDUDARQ DAD GRADOVHRQGEDL VAKRRO SURYLGLQ) \VDQMVILY
SDGV I RUYX@H.LEG VAKRROIJRQJ JLUY DQG FODUQ) VAKRROJLRXQGV | RUWH FROMXPARQ R DQ( & EGAN , Q DOAMRQ
WH P HORUKLS SLRILDP P HVIWHIWHOHG \ RXQ Z RP HIV VRIGDUW  FRQILGHOAH WIRXIK SHHUGDUQIQD VNG \KDUQJ
DOG HOMHSLHHXUKLS P HORUQ) <RXQ) ZRP HQ ZHH P HORHG RQ EXMQHW WBUAXS DQG JUIRZW \DYLQIV DQG
UHQYHAR HOMFKHP Y SRXGM 1DP LI EDNLQ) DQG RQIQHP DINHAQY 7 KH GLIWEOWN.QY WELQLQU UHVXOMG LQ WH\ RXQJ
ZRP HQ \XFRHWIX@® FUDAMQ DQG XSGDWQ) : KDABSS 9%MQHW SWRILBY GONQI WHP R ) DRHERRN XGAP DMD
HOKDQALQ) WHUHFRQRP LF RSSRUMQIMHY



8 QGHUWH$P SQ\ + HU9RFHSIRWAW \RXQJ ZRP HQIQ
%D\ HKH FDP H VRIHMHU DQG UHTXHAMG |RU @QG [LRP \WH
RDOWDAMRQDOBDGHIKIS R IDP DQG FRQMEXWM \R
IMSKD® MND \REKXNX ,VISKDD MND VREKXNX LV D
WDGMRQDO FROAHSWZHH P HPEHY R WH FRP P XQW
FROWEX\W JUDLQ WDW FDWAY | RU YXQ@HLDE® 1DP LOHY Z W
WH FRP P XQW ) XUMHP RIH WH KDYH EHQ VXSSRUAQJ
%D HKH 6HFRQEDY 6FKRROWILRXIK Z H-ND GRUDARQY R
IRRG WPV LQFXGLQ) UFH DQG YHIHEEGY \RZ DBV WH
VAKRRO IHHEIQ) VKHP H 7R WHIWHY WHU HARQRP LF
LQGBHOGHOFH WH \RXQ) ZRP HQ IRP HG DQ , QWAQDO
6DVIQIVDQG/ HAQ) 6%/ JIRXS FROMEXWQI 5 HDFK
RQ D ZHNO® EDMY DQG IMXLQ) WP DIDEDQV Z I LOMHW
DP RQJ WHP VHYHY 98 WH HOG R WH Z RP HQ KDG
WDMHG 5DQ6V DMMAQ) WHP 1Q JWRZIQJ WHU
EXMQHAMY



7KH VHFRQG JWRXS R \RXQI ZRP HQ IRFXVHG RQ
FROMEXWQ VR AXPMUDO GHYHRSP HQWLQ WHU
FRP P XQW WUWRXJK LQWDAQ) WH FODUQ) R D
SLHH @QG HOLP DUNHG IRUD SUP DY VAKRRODV Z HD
DV SLIRMGQ) @ERXU R P RX@Q EURW DG
HAWZEQKLQ) D YHIHEE®! JDUGHD VR \XWEIQ WH
VAKRROV QX\WMRQ SLRILDP

7KIRXIK WH PHORUKIS SWIRIUPPH \HYHD
ZRPH) OXQFKHG Q7 HOMBUMHY 1Q EDNQJ
YHOGQJ DQG SRXGM UDUQI ZKIB  RMHY
H SDQGHG WHU WP DI EXVIQHAHY XMQI GLIMEO
P DUNHAQJ WNLQY



6HD + HZ * LRXS $ SSURDHK

7KH\ HOU P DUNHG WH VHARQG \ HDUDQG H SDQVRQ SKDVH IRUWH 6HD + HS * LRXS $ SSLRDAK SLRWAW 7KH

SIRMPMWHHW VR HP SRZ HJ HFRQRP LFD®  YXQ@H.DE®! Z RP HQ VRAD®  HARQRP LFD® DQG SRIMFD®  SLRVIAQY

WHP Z LW D SOMRP \R EXLGB FRAIPAAYH FRQLGHOFH WHIWHQ WHU QYHIKRRGY DQG CRAYHD SDUAALSDM LQ

GHAMRQ P DNLQJ ERW DAKRXVHKRTS DQG FRP P XQLW GIYHY [P SURYLQI WHUKRXVHKRTES DQG FKLEBHW Z HEEHQ)

(: ) BMEEQKHS 6HD+HS* IRXSVARP SUMQJ  ZRP HQ IQGLHAD UDKIQY  FKIAGBUHD ER VDQG
Iy






7KH6$6$ ) DIW SUIRWPALY FXUH® 1Q IW VHRQG \ HOU
R P SBP HMMRQ DG KDV SIRIHAMG VR WH VHRQG
SKDH WH $ZDHQHW SKDH 7KH 6$6$ ) DW LV
DEBWG ILRP WH 6$6% P HMRGR®I\ DQG ZRNV
\SHAILFD® ZIW IDW FRP P XQWHY DQG HDILRXV
®DGHY/ VR SUIRP RMJIHQGHUMVARH KHDOM\ LHIARQKLSY
DQG QRQ YIRBIQFH 7 KH OZ DLHQHW SKDWH LV I RFXVHG RQ
KHSLQ) WHFRP P XQW UHRIQ] HKRZ \WHLP EDDQFHR

SRZ HJ\VSHAULFD® SRZ HIRYHURMHY LV WH URRWFDX\VHR

YIRGQFHDIDIQWZ RP HY ' XUQJ WLV WWIH 1DV GDGHY
DQG P HP EHW XVH WHIIIRXV YDOHV GNH MVAFH DQG
QJQW R \VSOIN FUMAO GVAXWIRQY P RIQI WH
FRP P XQW [URP \LBIFH VR D FRIBRWYH XQGHIMEQGELQ

WDWXFK YIRBQFHLYD YIRIDMARQR 1D, WILP VVRP DNH
WH LQVME®! YIME®! B\ KLKQWKWQ KRZ WDAMRQDO
QRPV DQG SRZHJ WWKRMUHY FROMEXWM \R JHIGHJ

EDHG VIRBIFH 7KH DSSURCAK UHFRIQL HV WDWI DLW
GDCHY DG WHIRXYV WDKIQIV KRG  LIQULFDQW
LQOHFH RYHJ FRP P XQW YDOHY DQG EHKDYLRXW/

P DNQJ WHP NH SDURHYLQ WHILIKWDIDLIOWY %9

$V D LHWXOVR \XWHIQHS HIDIHP HOWZIW ZRP HQ
WURXIK WH 6$6$ ) DWW VAWRQY WH JUDSK. LaO\ADMY

WH WDQH R GDGHIKLS SRUMRQV ZRP HY DWXP HG
DFLRW WHUUHVSHARYH | DLW VSDRHY UH GPAQ) LORHDWHG
FRQIGHOAH DIHQA  DQG SDUARSDARY 1Q GHAMRQ
P DNQJ LRBV



$ GYRFDR , WXH

: DUGLQ,QM] D
" MWLFWO D6 RXVK

$ PURQ 7 DNHQ

2 XWRP H

5 MQI FDHVR FKIGUHRXQGHU  EHQI VINHQWR
P LQQ) VWVE\ SDUHQV GXUQ) WHVFKRROMP
FROMEX\MG VR LOPUHDVHG VAKRROBURSRXW | Q

: RP HQHDIHGWH' HSDUR HOWR
6RADD HYHISP HOVZ KIFK 1Q
DGAMRQVRH IMAQJ FKLAE SIRWPARQ
@7V JO HWGDAVMANE. @7 WDAQ)

2 [IIFHYVIWRP WH' HSDUR HR
6RADO HYHBRSP HWKDYHEHIXQ

%%%mwwgﬁm - 06 WDADQ. SDLHOWRXQGVENQI DFKIGWR | P RQURUQ) DPAYMEVDAP LOLQ) WV\VR
. P LQLQ) VWWVZ IEHUHSRUMG VR WWH VIAHIWHO HI RUFHP HOAR WHE\ @
FKICB SRMPARQ@Z VE\ WH' HSCLIR HWR 6RACD R 2 K O KR R
RSP HW UHSRUAUXFK FDVHVZ LG DFHSHODOUH
. / LQAZ H1 FXEH DP HP EHJR
XHVRKLIK UDMR KRXW EUFEN LOVMLOHAC) . 6$6% ) DM DGYRICA WP VP RELOWG | $ QHIKERXWKRRGZ DIRK FRP P LAMKDV
ZRP H WHZ RP HHUDIHS WHSRIFHDOG ;DG 7RO YROQMLY  PHODQG ZRPH) | EHHQHWMIEQKHSGDEQ) W UHEXRHE
DGYRFDMG | RUPMEQMAP HOWR DQHIKERXWKRRG | 9LamIH RIRP DOLIKERAKRGE? DAk R CF/R ELDNIO
ZDAK FRP P LWHH
7KHEXW\ DUFD\XULRXQELQY =KXOEHSEQQLF 7KHDUHDKDVEHH FBDUHGE) WH
FROMEXWG VR DQ LOFUHDVHIQ UHSRUMG FOVHV R - €5V DO/RFOMGIRUFBEUQ) R WHDUD | O QWM R/ DOGVRIHKZ W GFD

DWDXQDIDQWMZ RP HQ BDAQ) &RP P XQW
$ PAVMIVVR DGYRFDM I ROWHFBTUQ) R WHEXWK

YROXQWHY DQGVOIHN LQWH
FRP P XQIW KDVLP SIRYHG




7KH SURP RAMQJ JHQGHUHTXDIW LQ WHZ RNSTFHLY QRZ. 1Q W
IRXUK \HDU R P SOP HODARQ IRPAMQI RQ VIWHQIWHQLQD
Z RINS@AH JHQGHUHTXDIDW DQG SLRP RARQ R D\VDIHZ RINS@FH
IUH ILRP JHQGHU GMVAUP IQDWRQ * %0 IQFXAQ) WH XDO
KDUDWP HQW 7KH LQMDAWYH LV [P SBP HOWMG DRIRW 8 P JX] D
IDP V\XFK DV &RUQFRE 0 DQEDM. $5' $ %X + DP DD DQG
+ R® / RGJH DV Z HIDV 9X@E D\ R EDVHG ARUSRUDM LOWMMWRQY
IQFXAQ) 9X@Z DR &W &RXQAO %&& =P DEZH 3RZHJ
&RP SDQ =3& DQG =LP EDEZH + RMODQG &DMIQJ : RINHY
B8QRQ =+& 8  7KH SIRWAMEBUHV ERK HP S®R HV DQG
P DQDIHP HQWDQG VHHW VR DGGLHW JDSV ZKHH Z RINS@FHY
HWHJ @A RU KDYH ZHDN SRIAHY WDWIDIO VR DGHTXDMO

VDHIXDUGZ RP HQILRP H SBRVIMRQ DQG CEX\H



7KHSURMANY W\ HDUR! LQMIYHQWRQ | REXV KDV EHHQ RQ VWHIWHQIQ) LOWAMWRQY UHVSRQUH VR VH XDOKDUDWR HQW
DQG SLRP RARQ R JHQGHUHTXDIW [Q WHZ RINS@FH 7 KH SLRWRAWEZ. \MWHQIWHQHG LOWAMARQDOUHVSRQVH W WP VR
FDVHV R VH XDOKDUDAP HQAZ IV 96X@Y D\ R &IW &RXQAODQG =P EDEZ H 3RZ HJ&RP SDQ\ DARSWQ UHIX@U SRIA
UHVHZV P DQEDRY Wil | LOGXPARQ  DQG FRWOXRXV IZ DLIHHW RQ VH XDKDDWP HOW
) RIRZ LQJ P HQWECZ HIDHW WOLQLQIV I RUP DQRIHP HQW 96X@Y D\ R &LW &RXQRLOKDV LW UDWS P HRIOKHDOM, LOWR WH
+ XP DQ5 HRXUAHP HHAQIVDQG KDYHLQMDWG P HVECKHDOK WOLQLQIV
$GYRFDA HIRUIWKDYH®G VR WHFRQUAXPARQ R | RXUI 00K VIRBW DARQARE ) DLP LQ$ SUO
0 DQ ZRP HQKDYHDWXP H3 BDGHIKLS SRUMRQVIQWHZ RNSGFHDVIRTRZ V
« $W R®/RGIH) DP RQHZ RP DQZ DVIOSSRQWMG DVDVXSHYIVRUDQG M| Z RP HY Z HHVHBRMG VR P DQDIH
WHGDIL GHBDUR HQW
« $WS5' $)DP DZRP DQQRZ IDAMIMWAYELZ HND * %9 DQG KHDOK VAWMRQY GHP ROWADAQ) H SDQGLQY
RSSRUMQIMHYI RUZ RP HIV BDGHIKLS DQG SUR HMRQDOGHYHBRSP HQW
) RORZ Q) WH7WDIQQI R 7WDQHY  * HQGHUAKDP SIRQVZ HHHTXISSHS DRLRW9X@Y D R Z DUGVDQG DLHQRZ XMQ
: KDAB SS JURXSVVR\KDUHLQRIP DARQ UHSRUNQR.GHW DQG FRRUBLQDWUHVSRQUAV VIR VH XDOKDUDWP HQW



(:) WIQIWVHRQG\ HOUR P SBP HOAQI WH: RP HIV5 LIKWWRS FFHW' REXP HMBARQ SLIRMAWQ  ZDUGVR 7\KRBWKR
' IMMPW 0 DEEHBDQG 1 RUK 3WRYIQFH DQG ZDUWBV R, QM]D ' [MMPW 0 DWEHBDQG 6RXW  7KH VHRQG \ HOU R
LOMYHARQV | REXV KDV EHHQ RQ LQIRUP DARQ GIWHP LODARQ DQG P RUH RQ GRADOBIG DGYRDA Z RN DURXQG GRADOBYHOSRIA

FKDQIHDQG P SGP HMMRQ

e (: ) DRKIHYHG JQULFDQASLRIUHW LQ VWHIWHQLQ) FREDPAAYH DQG FRP P XQIW 3G DRARQ DURXQG DAFHW VR GRAXP HMVMRQ
1Q 7\KRRAMKRDQG, Q] D $VDUIHXE®R WH &DGUH 5 HI DAUDQW LQMDAYHDQGWH? ( YHU &KLGS ( YHJ 9 LADJH
( YHUO ' RFXP HQW FDP SDLIQ WH QXP EHJR UHILVADQW LORUHDVHG \R \KRZ LQJ [P SURYHG FRP P XQIW P RELOVDARQ
VR DFFHW/\R GRAXP HQIARQ

e ,Q7\KRRAMKR |RXURKIHVDQGWQ KHIGP HQFRP P WWG R P RELOMQ) UHVRXURHYVIRZ DUGV\WH LOWEXDMRQ R DVROUM WP R
WH7\KRBRWKR' LMMPV&LYLOE HIMAL DQG VIR NRLQWD DGYRFDM I RUTXDUMUD P RELGI UHILWADARQ H HAVHY IR DEGLHV RQIRLQ)
VHYFHGHIYHY GMXSWRQVFDXVHG B\ SRZ HJRX\VIIHY

« $GYRFDA HIRUWV KDYH GG \R WHP RELODARQR 5 \R |DUZ LW SOQVLQ STFHVR P RELOVH IRUP RUH IXQGV \VIRZ DUBV WH
FRP SBIARQR WH1 NXQ LVXE RIILFHLQ 7 \KRBRWKR

+ $GYRFDA HIRUW KDYH DOR GG \R FRXQARY DMV~ EHQHIADUHV ILRP ZDWG DQG 7 \KRBRWKR Z W WDQVSRUIW
\XSSRUNR DFFHW GRAXP HBMRQ VHYLFHY

« &RP P XQW FDGHY 1Q FRIDERDARQ Z W 0 LlQVAl R 3UP DY DQG 6HRQGEDY ( GXFDARQ DQG VAKRROKHDGY LHEXFHG WH
QXP EHUR XQUHIIMMHG GDUOHY DT \KIMDKDZ DSUP DY VAKRROWRP  \R



7KH* HQGHU* 08 3LRP RAQ) © RP HQVS$ AFHW/\R/ DQG 5 LIKW SLRWFWLVIQ IW UG\ HOUR! [P SBP HOMARQ 1Q
,QM]D 7KH UG\ HOW IRFXV KDV EHHQ RQ WHIWHQIQ) ZRP HQV YRIFH FKRIFH DQG DIHQR [P SLRVHG IRRG
VHEXUW DQG VXWELQDEBIQYHIKRRGY 7 KHSURMANVEHQJ P SOP HOMGIQ: DBV DQG R ,Q]D' MMPW
0 DWEHBDIQG 6RXW 3URYIQFH 7KH RYHDMIRDOR WH SLRWAMY VR WDQMRP  JHQGHJQRP VE\ SURP RAQJ
ZRP HQW DFFHW \R @QG UJKW HXAQ) JHQGHJEDWG YIRBQFH DQG DGYDQRQ) JHQGHU HIXDOW 1Q \WH
DJUFXOXUDOHRARU



7TKIRIJIK WHIWHIQ) ZRP HQV \XWELQDE®! QYHIKRRGY DQG

P SIRYHG YRFH DQG DIHQR  ZRP HQ XQGHU WLV SURWRW KDYH

P DQDIHG VR HQVXUH WDWZ RP HY DUH DAWKH IRHIRMAR HARQRP LF

HP SRZ HP HOMQ WHU FRP P XQMHV : RP HQ KDYH DWW WH YDOH

DEGIMRQ WOLQIQI GLYHMILHG WHURRS VARSH 7KLY KDV FX® LQDMG

LQWHP SDUAFLSDARQ DAKH , Qv DYMOHW ( [ SR IRUWH I LUAMIAP H

UDOMQI KLIK DBV DQG HMEQWKLQ) P DINHV IRUWHURRSY  7KH

RXVWRP HVI RUWH\ HDULQFOXGH

o 41QVHD* HHXRAHIQZDWG  LQRHDWHG WHULQFRP HE\
WURXIK WIRXIK \DBYV R \RP DRV EHDSHSSHY DQG RQRQV
UHEXAQ) WHUYX@HLELON \R* %9

e 7KWRXIK ILQDQADO MDA WOQQIV ZRP HY JOQHG WARQ
ILQDQADO MDA  DQG FRQILGHOAH HDEQQ) WHP VR P DQDIH
EXVQHW ILQDQRH HIHAAYHD P DNH LlQRWP HS GHAMRQV DQG
XWALQ DQG JURZ WHUHQM BUMVAY

o 7KHSIRWPAFUDMGMEVIRU  SHRS®I ZRPHQ P HD DQG

\ RXAW WILRXJIK FREBRAYH HOMSUVHY LQ KRUAFXOXUH SRXOM
DGV 1Y
o 7TKH7KXWXNDQLGHZ QU * (RXS1Q: DG, QM] D H SDQGHS W SURGXPARQ DQG QRZ. VXSSAHVXQURP VMR - GRFDOAKRRY DQG
VAKRRYLQO EHHZD
e $ZDHHW VHMRQV RQ JHQGHJ HTXDOW DQG * %9 SUHYHOARQ KDYH FRQMEXWG R UHGXAHG * %9 FDWHY DQG P SIRYHG
KRAHKRG LHDARQV ZIW  SDUAFLSDQWV RXWR U-SRUAQ) DGRSWRQ R MIQWGHAMRQ P DNQI- SUDPWAHY 1Q WHU
KRXVHKR@V
+  7WDEWRQDOGDGHY KDYH SXEQF® HIGRUHG Z RP HOV WKW \R @QG DQG DIRDMG  SGW IRUZ RP HV LOFRP H JHOH.DAQY
SURWAV DP DRUP LOMRQHLQ G\VP DA SDWDUKDODQG FROAROK NP V



7KH VWHIWHIQ) ZRP HOWV DJHQR  1Q ILJKWQ) * 99 DQG FOIP Q) WHU WKW SIRWAWLY 1Q W [LQDO\ HU R
[P SOP HAMARQLQ 8 P ] LQIZ DQHDQG 96X@Y Dk R DQG VRXI KR VAHJWHY FROVRIGDW DQG HVXUH SLRWRKXWELQDELDN
1Q $ VXK WH LOMYHIWRQ FRRICDMS FRP P XQW EDHG* %9 UAVSRVH M WP VWILRXIK WH HAMEEDKP HWR
* %9 &RP P IWMHVLQ ¥X@¥ D\ R DQG 8 P ] LQIZ DQH 7 KHVH KPMUHY KDYH VWHQIWHQHG FRRUGL.QDARQ DAFRP P XQIW BYHO
DQG LOVAAMWRQDIMAG VKUMLYRU VXSSRUVP HKDQMWP V' &RP P XQW GG SUHYHMRQ LOMYHIARQ HIRW RQ WHQDIH
SUHIQDQAHY Z HH VWHIWHOHG Z W FRP P XQIW FDGLHY DRYHD HJIDILQ) \ RXQU P RKHY RQ MXHY R \H XDODQG
UHSURGXPYHKHDOM. FRQWMEX\WQJ VR UHGXAHG YX@H.DELOW DQG LOFUHDVHG L. DIHQHW



6UW ZDWGEDHS * %0 &RP P WMV ZHH HMEQKHS 1Q
9X@Z D\ R DQG 8 P ] LQJZ DQH DQG WH DUH QRZ. FRRUGLQDAQ]
P RQM® VKULYRUFKHAN LQVDQG UH HIDY HVXUQ) FROWOXIW
R VXSSRUAEH RQG GRORUIXQEQ

,Q DEGMRQ WHH FDGLHY DLH HUDILQ) WHQDIHLY VR DEGLHW
WHOJH SUHIQDOAHY DQG HP SRZHJ \RXQJ P RKHY
( P SRZ HP HQAL HYLGHADP RQJ \ RXQJ Z RP HQ Z WK \E R JLLEY
IURP 6V\BHMLY/ Z KR KDYH JRQH EDAN VR VAKRRODQG LH HJLR®G
IRU 2WEQ0Y /HHD WXGH/ DQG YRIMRQDO WOQQ)
UHVSHARYHD

(: ) IDADBMG UWVDUK RQ WH GLIMIOGYIGH 1Q %X@Z D\ R
DQG8 P ] LQIZ DQH UHYHDOQ) JHQGHHG JOBVLQ DAFHW\R GLIMIO
GIMAHY IQMOHAFRRQQHAIMW GLJMIODWMDR DI RWGCELOW R
@M DYG WH VOH X\VH R GLILMIO SDARP V |RU DAFHAMQ)
LQRP DARQDQG* %9 \XSSRUMHYFH/

7KH 11QAQIV KHSHG WKDSH SWDRAFDO UHRP P HIGDWRYY \R
P SIRYH WH XVH R GIIMIO SDARP V [Q * %9 UASROWH
VHYIFH ,Q DOAMRQ R WULYRW \OIG WH ZRX@
UFRP P HQG GLIMEO VHYIFHY \R RWHJ XUMYRY  \KRZ LQJ

JURZ LQI WKMADQG FRQ LGHOFHLQ WHVXSSRUMNH. UHALHYHG

$GYRTR IQWDMHY/ 1Q : DG 8P ]LQIZDH
' IMMPAP RELOHG FRP P XQIW P HP EHY/ R WD\VH
86' DQGPRX® EUAV WDAKDYH EHHQ
\VHAVIRU WH SURSRVHG FROMKAARQ R D ZDUG
EDVHG VKHIWMUI RUDEXVHG Z RP HD

FKLOUHY DAV* RGZ DR 3UP DY 6FKRRO :  DUG

KDYH EHHQ UH HQURTDG XQGHUYDME ( GXFDARQ
$WIMEQFH 0 RX® % $0  DWJ FRP P XQW
®DGHY DEGHAMG FRUXSWRQ DQG | CRARQDDAP
IQ7HP R



$V SDUAR RXU FROWQXHS ARP P 1V HOWWR DGYDQAQU WH UJKW DQG Z HIEHQJ R VXUMYRWY R JHIGHJ EDVHG YLRBIFH
WURXJK RXUVADWILF SIEQDUR RIHIQI S FKR VRADOVXSSRUVZ H KDYH FRQAQXHG DWIVAQ) XULYRW R YLRBIOFH Z LW
HP RARQDOVXSSRUNVGI DOGRAXP HOADWMEIQRH P HALFDCDWMMEIGRAH VKHIMUUH HLDCDQG SURYIMRQ R Z HIDUH DAWMMEQRHIQ
WHIRP R WDQUSRUNDUHY IRRGKDP SHYDQG\DQMIY ZHU $ VREORT  \XUYLYRWZ HHDWIVWG LQ ZKHH

Z HH\XSSRUMG WIRXIK FRXUNSLRAHAHY  WILRXIK RQIQHS@ARP V DQG Z DDV LQ FIHIW Z HH DWIVIMG DAKMH
(:) RIFV FRXUVDSSTDARYY Z HH JIDQMS RIHIQI SIRMAMRY P DIOMODQRH DQG 1LQDQADOWELDW  7KH
LQFOMRQ R GALJIMIOFRXQVHIQ) DQG D Z HDDWH 1 XQG HKDQRHG DAFHMELOW  FRQILGHIADDW  DQG HP HIHQR  UHVSRQWH
HQRAQI (: ) WARP P WP HOWR DVXUYLYRU FHOWHS MVAFHDQG UHFRYHY. W \iP



2 YHUYLHZ












,Q: DG 8P]IQUZDH \RXQ ZRPHQ ILRP WH %D HKH DIH IXQQLQU FRP P XQW SLRWRW IXQGHS ILRP WHURZQ
\DVQIV 7KWRXIK (P WRQWOL: RPHQV) RXP V $P S@\ +HJ9RFH SURWAWWH Z RP H) UHFHYHS WOLQLQ) 1O 1LODOADO
QMDA GJMIONGY DQGP HARUKLS $VDUHXOZ RP HQ QRZ FBDQ DWW/ HMH6EHRQEDY 6FKRRIZ HHND  SLRYIGHP HDYIRU
VXGHOW DQG KDYH UHLYHG , 'SKD@D MNDBEREKXNX2 D WDAMRQDOJWIQ UHHIYH IRU ZIGRZV RBKDQV DQG FKLES KHDGHG
ICP LOHV

7KHZRP HQ FRQMEXW 5 HDFK SHJZ HHN VR D \VDYLQIV VRKHP H Z KLFK 1XQGV WHH DRAYIWHY DQG VXSSRUN WP DIDEXVQHA
YHQMUHVDP RQJ P HP EHY ( YHY : HBQHVGED  WHJIURXS FBDQVWHVAKRRODQG SLRYIGHYP HDWIRUGD: VAKRDUYZ KR Z DN (RQJ
QWEQRHY \R FDW $WHQEDQRH DQG FRQFHIWDARQ KDYH P SLRYHG DV D IHX®V : HVDZ KRZ KXQIU FKLABLHD VWAXI J GG \R
®DUQ \OGP HP EHUBLDQHBIO RR 1 RZ WH FRP HVR FIWRQ WP HDQG SHIRP EHMAJ  7KHZ RP HQ DIHDOR P RX@Q)
EURWI RUD VAKRRONMAKHQ VR EHMAUMAYHWH VAKRRO



0\ QOP HLV6IBWHP ED1 FXEH DQG, CP DSWRXGP HP EHJR 1 GDIP DQH6HD + H3 * LIRXS 6+* 94 RIHNRLQLQI WHJIURXS
QHZ DVDEIO VWXIIBIDV, KDGQRWIG, LQFRP H 0 \ ICP 1O QYHGILRP KDQG\RP RXW DQGROHR WHKDUEHMIMLQIV, 1DRHG
ZDVWHHQI P\ K@ JRVRVAKRROQ WH\DP HSDLUR VKRHVKHKDG Z RIQMQAH* IDGH , FRX@ QRADIIRUGVREX\ KIP QHZ SOU
VKRHVDQG IWZ DVKHDUEUHDNLQD VRVHHKLP IR RQ Z WRXVWKHEDVE QHAHAMHY
(P WRQWQL: RP HIV) RXP LQWRGXFHE WHGHD + HD * LRXS $ SSURDFK 1Q RXUYIAIH RUHDAQ) D STMRP |RUHRQRP LFDD
YX@HLE®IZ RP HQ VR HIDIHILQ Z H-ND \DYIQIV DQG BRDQV Z W HOFK P HP EHUFRQMEXWQI 86 HDAK SHUZ HHN |, Q - DQXDU
,ERUIRZHS  1LRP RXUJURXS DQG Z LW IWAMEIUMG D VP DEXVQHW VHIIQ) SRR FVSV |, ERXIKWRXUGUIH SDANHNV
HOFK FROEIQQ)  \P DABU+ HIR SCANHW SUFHG D8 6 DQG VHAKXS DWE@DAP \ KRP H Z KLFK LV WIKWE\ WH LRDGVGH
ZKHHP DQ FKLEGBUHY SDWVE\ HYHY GD
7RP\ \XWBUVH WHEXMOQHW GG Z HDILRP WH YHY WELW, Z DVDEGIVR \HOD@MH @UHSDAHNLQ DV DQG LHQYHIMG
WH HDUQLQIV DQG JRW P RIH @UWH SDANHV ( YHQ DIWUUHSD LQJ WH GRDQ , P DQDIHG VR NHHS P\ EXMOHW IXQQLQ 7KUH
P ROMVOWU , P A@IQ EXVIQHW DQG IMWFRQAQXHV\VR JURZ , KDYH\XAPHMX@ GLYHMILHG P\ SURGXAV , Q DEGMRQ VR + HIR
&KISV , QRZ \HDO DMP ED GUHG INK ZKIFK , WRANDW86  UHSDANDIHDQG VHDDAB 6 JHOHDAQJ DVREOR! 86
Z KHQ VRT RXW, DOR SXUFKDVHDQG UIHHTD ADMR \RP DRHVIRUS 6 UHSDANDILQU WHP IRUS 6 HDFK \ LHTHQU DVRVEICR
86  ZKHVR® RX\W7KLY H SDOMRQ KDV KHSHG P HIURZ P\ FXWRP HJ EDVH DQG LQRUHDVH DBV 7 KLY @MB1 YHQMUH KDV
P DGHDEL GIIHHFHIQP\ @H : KHYVKRRYURSHHG , XVHGWHSLRIWILRP P\ \DBV\REX\ DEWDQG QHZ SDIUR VAKRRO
VKRAVIRUP \ \RQ ZKRLVIQ* LDGH DA \Z O L3UP DU 6FKRRO6HHQI KIP \P DU GLHAMHG DQG FRQILGHOWQ KLY QHZ \KRHY
IL@YP HZ LW SUGH
, DZ D\ V\WMDSHRS®! | YHQ U \ RX DLHVR YMWQRZ P\ FKI@ LVD WP DUAER.  + HQR R HJ @AV DQ. WIQJ 17KH6HD + HS
* LRXS $ SSLRDFK KDVH SRVHG P HVR RSSRUMQUAHY DLRXQG P HWDW.Z DV QRALZ. DLHR! DQG WLV KDVHIDE®G P H\VR SLRYIGHIRU
P\ IDP 1O , GRNIRZ DGR H SDQAQI P\ EXMOHNHYHQ I XUMHULQ WHI X\MUH



BROHQLLVKXUA 6KHVDIWIG« 6KHIHHY DBRQH«
(YHY PROM (: ) UWAHYWPRHWDQ  FDW/R GRP HMF CEX\H DIH UHSRUMG LQ WH 0 DWEHBIDQG DQG 96X@Z D\ R
UHILRQ ) RUVXUMLYRWY @NHB6RQHIL WH QLIKVP DUH R WAQ FROWOXHY BRQJ DI VWUWH SK\ FDODQG HP RARQDOVADLY DUHLQ QRMG
EXUMLYRW@YHZ LW WHZ HIKWR \KDP HDQG EGP H R WQ DAWKHKDQGVR WHULQAP DM SDURHY
(PWRQWQL: RPHIWV)RXP (: ) LV GHGFDMS \R LP SGP HOWQ ERM SUHYHWYH DQG UHVSRQVYH P HDVXUHY DIDIQWY
JHQGHU EDVHG YIRBIQFH * %0 Z KL DEGHMQI EHKDYLRXUFKDQUHJ DSV RUVXUILYRYY 2 XUP DQGDM LY VR FXGRYDM D JHGHU
MOVAWRAHN WDAMY LORBLDQAR * %0 7R DRKIHYHWLY ZHIRFXV RQ IRUNA DUHV D * %9 SUIHYHOARQ E - S\ KR VRADO
\XSSRUIAF ( FRQRP LF - XVIAFH DQG \KWELQCE®! QYHIKRRGY G 5 HAHDURK $ GYRDR DQG 3RIA ' HYHRSP HOW/( WEEQKHSG 1Q
( P WRQWOLP HDQLQJ 2DAKH Z HID VHYHY DV D EHDRRQ R KRSH DQG LHARIDARQ D FRP P XQW WIDMWTXHORKIQ) Z HD
WDANKWELQV@H :  HRHDMDVDIHVSORH I RUZ RP HQ VR VHHN VXSSRUAZ IWRXWHDUR VIP D DAMAQI WHP VR UF@IP \WHU
@YHV DQG SURP RM SRVWYH FKDQIH Z IWIQ WHUFRP P XQWHY , Q (: ) SWRVIGHG FRXQHIY VHYIFHV\R ~ FIHOW
Z W WH P DVRUW EHQJ SURYLGHG Z W HWHJP HALFDODWMEIQRH WIRXIK WH SLRYIMRQ R SD\ P HOWR' P HALFDOEL@Y DQG D
Z HIDWHIXQG
0\ QDPHLV6RQHQLLFXEH DQG, @YHLQ9XMZ D\ R =LP EDEZ H ) RU\ HDU/ , IBWD HIGXUHG SK\ IFDODEXVHILRP P\
KXVEDQG 0 TRQGM. 1 FXEH , UHDFKHS RAWR ( P WRQWOL: RPHJWV) RIXP (@ ) DIWUJ D IUHXG UHRP P HOGHS WHP
© W (: ) W VXSSRUN, DSSTHS IRUD SLRWAARQ RUGHJ VR SLRMAAP \ \HD DQG P\ FKIEBLHD 7KLV MXUQH R KHDOQU Z DV
P DGHSRWE®GIE\ (: ) WVGHEFDWRQWRKHSIQ) Z RP HQ@\HP H
© LW \RXUVXSSRUWV (: ) FDQ SUHYHOW %9 HOKDQRH Z RP HQIV \WKWELQDE®! QYHIKRRGY DQG Z RP HIIV SDUMASDARY [Q
GHAMRQP DNLQI SIRAHAMHY 7 RIHKHU Z HFDQ | RAMUD I XWUHZ KHHZ RP HQDIHIUFHILRP * %9 DQG HARQRP LFDD HRXWH 7R
DFFRP SOK RXUJRDCR SLRMAWQJ Z RP HYIV WKW DQG HVXUQD \XWLQDE®! QYHIKRRGY \ RXUIXQGLQI DQG VKSSRUNIQ FDK
DQGLONQGZ LAIRD@®QY Z D LQHMXUQI ( : ) VVXWILQDE®IIURZ W DQGHILFDR R SIRILP P HY - 1 RAUHDOQDP HY
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