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$ IVHUVKUHH\ HDW/ Z HBH [ L.OD@ JRIQJ VR
P DNH MR 0 HP SKLV 7HQQHWHH IRU

$& $B WASQQXDAD HAQJ 2 EYIRX\O
dSJ OR ROH FRX@ KDYH P DJ LQHG KRZ RXU
. @HVDQG Z RINZ HIH JRIQJ VR FKDQJ H DV
Z HOIWRXUDMARG SHUWRQES QQXDO
0 HHVQJ 1Q $ XVAQ HQHW ] HG DVHYHUVR
h VIENG! VRI HVKHUVIKH SUHWQJ XHV IRU
VIKH XSERP 1QJ \ HDU %X VKHUH LV RQH
VIKHP H ,BH KHDUG LHSHDWHG® RYHUVIKH
d I h 5 | K SDVKUHH\ HDUY VB VIKDVWACH VAHQJ VK R
a, . . m $& $ DQG W SDWHUKLSY HQDEBIG XV\R
SLYRWR T XLEN® VR FROUQXH VR
FRP P XQLEDVI DQG FRRUGLODVA HI | HEVIYHO
Z VK IXOLEQJ RXUP WMRQ 1O Z KDW
EHFDP HRXUQHZ YIWXDOHDMV 1 RZ DV
ZHRRNVR WH HP HUH B H] FLVWG VR J HW
EDENVR VRP HRI VIKH 1Q SHUORQ
HQU DI HP HQWADAEXLABV HYHQ WURQU HU
IHDMRQWKLSV, HVHHQ DP RQJ RXU
P HP EHW/DQG SDWQHW GXUQJ P \ WQXUH
ZIWK$&: $




6SHDNIQJ RI UH HQJ DI HP HQWMKH I LUAV

K\ EUG YILXDOLQ SHURQ HYHQWRUS & $
VKLY SDWWSUQJ Z DVVIKH 1 XVHQW

3HWP QI : RINKRS 1Q. DQVDV&IW

Z KIFK |RFXVHG RQ FKDUAQJ ViKH FRXUMH

| RUWIV QXVMHQWS RTOF\

WHFRP P HQGDVMRQV / HG E\ VRP HRI RXU
EHVQXVUHQWFKDP SIRQV VIKLY VXFFHWI XO
Z RINKRS LGHQWI HG D VHUHVRI

VRSLFV MXHVIRUSURUW |RFXV DQG DV
XVXDOP HP EHUYROXQWAHWY DQG WDl |
WHSSHG XS VR FROMQXHWHZ RN 9%6X\V\DV
VRP HRI\RX NQRZ IRUVKHZ RUINVKRS
WHO Z HKDG D® RVDQ HT XDOQXP EHURI
SDUWIFLSDQW MRIQ VRP HRI ViKH GLVFXWRQ
WURXJI K ViKH YLWXDODFFHW$ &: $
SWIRYIGHG 6R DVZ HP RYHIRW DG Z H
KDYH UHFRJ QI HG ViKH YDOXH RI VIKDW
LQFUHDVHG SDUAFLSDVMRQ DQG KRSH VR
FROWQXH VR RI1HUYLWXDORSVIRQV Z KHUH
DSSWRSUDVA VR SURYIGH HYHQ J UHDWAU
DFFHWVR $&: $ HYHQWIRUP HP EHWY/
DQG VKHLUWDI |

VK UHVSHPVWR VKH EL) DAXHVS & $ LV
VR DGHSV® HT XLSSHG VR KDQG® DV\KH
$GP LOMAMDVMRQ KDV VHWBIG LOVR VIKHIUVRRS
SURUMHV VKH VRSLEVRI ( QYILRQP HQVO
-XWIFH (- FQP DV FKDQJHDQG
LQI DMK PV UH KDYH REYIRXV® GRP LQDVMG
WH GIVFXWWMRQ DVERVK RYHWDUFKLQJ
WHP HVDQG WHULP SDFWRQ VSHFLILF
&®DQ: DWAUS FWBRIWDP V 2 Q
QXP HURXV RFFDVRQVVIKURXJ KRXWKLY
SDW\ HDU VKH YDOXHRI $&: $ B/UR®I KDV
EHHQ DS'S DUHQWQ RXUI HGHUDCS DWQHLY
VHHNLQD RXWWIDII DQG P HP EHW/IRU
EUHILQJ VDQG |HHGEDFN RQ
P SGP HQUDVRQ VWDVIJ LHV 96X\ \DEDAKH
Z KL $&: $ KDVFRQUOXHG VR SLRYIGH
WP HO LQIRWP DMRQ H FKDQJ HVDQG
FRRUGLODVIAG DFVIRQ UHDVHAG VR VIKH
JWRZ LQJ WHDFK RI VIKH3) $6 MXH DFLRW

Z DWAUSLRIWDP V FROVIQXIQJ HQJI DI HP HQW
RQ: 2786 DQGVKH&®DQ: DWAUEHFIRQ
5X®I GWDIVIQJ RIVKHQHW G
9IMRQ) WP HZ RN DQG VRR P DQ\ RWKHU
VRSIFVVR QMKHWH $&: $ EHIQJ DVWWKH
IRUHILRQVRI VIKHVH [P SRUDQUWRSLFV LYV D
UH BIFPVIRQ RI VIKH GHGLFDURQ DQG
H[ FHSVIRQDOMHWYLFH SIRYIGHG E\ VKH WDl |
DQG VIKH WIVA LOVAUAIDVA YROXQUIAHLY
®IDGLQJ DQG VHUYIQJ RQ DADAKH
FRP P IWHHVDQG Z RUNJ LRXSV VIKDVWIDFNG
VKH DAXHVDQG IRWP XOWA VRONMRQV

LHJ DWGLQJ P SGP HQVMRQ RI &®DQ
. DWIU3WRIWDP V

$&: $B/YDOXH LVDOR H SIHWHG WURXJI K
LW FROUQXHG VXFFHW Z IV HI I HPVIlYH DQG
LQQRYDVIYH P DQDJ HP HQWRI DFVIVIMIHV
XQGHUIW FRRSHUDVIYH DI ULHHP HQW Z IViK
WHS8 6 ( QYLLRQP HQVIDOB LRFVIRQ
$JHOR\ 86(3$ DVZ HEDVVKH IXVXUH
RSSRUXQMHVVR H SDQG $&: $ B/UIR®H
HYHQ I XUMHUZ MK D QHZ IXQGLQJ
RSSRUXQW Z Vi 8 6( 3$B/2 IILFHRI

HADQGV 2 FHDQVDQG : DWAUKHGY |
VKLON HYHUY RQH Z RX@E DJ UHH VMDWQ
DGGIMRQ VR VKH P HP EHUH] FKDQJ HVDQG
Z RUNJ LIRXSV VIKH RWHULQYDOXDE B DVSHFW
RI$& $ LVViKHDFFHW SWRYIGHG VR RXU
FRAIDI XHVDWIKH 8 6( 3$

) RU( QYLLRQP HQVDO XWWAFH , DP SLRXG VR
KL K@ KWGXUQJ VIKLY SDVAX HDUVKDW
$& $ KDVHQIDIHG P HDQIQJ IXQ
WURXJI K VKH IRUP DARQRI DQ ( -

Z RUNJ LRXS WMDWY IRFXMQJ RQ VIKH

$GP IQMADVROR/( - SURUMHVDQG
LGHQWI\ LQJ EHWSUDFFHV | RUHQK DQFLQJ
P SGP HQUVMRQ VWDV LHVVIR SURFW
DQG UHWRUH Z DVAUT XDOW LQ RXUP RW
YX@HUDE ® DQG XQGHUWHUIYHG

FRP P XQMHV $ QG Z M KH LOFUHDVHG
IRFXVRQ P SIRYIQJ LQIIDWKFVXUH DQG



WKH KXJ H I HGHDAQYHWR HQWR EH
SWRYIGHG IQVKHQH W \ HDW/ $&: $ DQG
WP HP EHUKLS KDYH SUIRYHQ LHSHDWGO
W DWAKH FRADERUDVRQ EHVE HHQ

WIVIAV LOVAUAIDMAV DQG 8 6( 3$ RQO
LOFUHDVHV VIKH YDOXH Rl SLRMIFWRXVERP HV
7KHZ RINZ VK LQIUDWAKFVXUH I XQGLQJ
KDV DAR H SDQGHG RXULHIMRQ\KLS Z VK
RVIKHUDWRFLDWRQ S DWQHL GNH ViKH
&RXQFLORI , QI IDWAKFWIH ) LODQFLQJ
$XVKRUMHV &,)$  Z KIFK KDVVKDUHG
YDOXXDE® LQIRWP DMRQ DQG LOWI KW RUVKH
WV LHYROIQJ BRDQ SWRIWDP V 7KHWH Z L@
EHD ®WRI Rl Z RIN VR EH GRQH RQ

P HWIFV P HDVXUHV\VR VIKDWZ H FDQ HQVXUH
Z HDFKLHYHVIKH P RWMWXFFHWIXO

RXWRP HV 7KH IHDMRQWKISV$ &: $ KDV
HWDE @KHG Z IMK RXUI HGHUDCS DUQHLY/
DQG SDWQHURW DQL] DARQVSDFHVS &: $
1VD VWRQJ SRUMRQ DVZ H QDYLJ DWA VIKH
IXVXUH

QP \ GUIHHQWRGNZ MK $&: $ RYHUWKH
\ HDW/ , QUAUAIVA 5 HS UHVHQVIVIVH
6HFUHVIDY 7 UHDVXUHU 9 LFH 3 UMMGHQWDQG
3 UMMGHQW Z KDWKDVGLDZ QP H LOVR VIKH
RU DQL DVIRQ | XWMHUHDFK \ HDUKDV EHHQ
DGP LLDVRQ | RUVKH GHGLEDWRQ DQG

H SHUHQFH RI D@RI \ RX DQG \ RXU
SUHGHFHWRUY Z KLFK KDV UHD@®
FROWQXHG VR LQVSLLH DQG HGXFDWA P H

) RUIXWKHULQVSLLDVRQ , Z RX@ DOR
GULHFW RX VRVKHQHZ $&: $ 6WDVIAJ LF
3MQ IRUVKH QH[ WLYH\ HDW/ IMFDSVXUHV
WH YIMRQ P MMRQ DQG J RDYLQ D F®IDU
DQG FRQFIMH P DQQHUDQG FK DUV ViKH SDVIK
Z HD@KRSHWR IRARZ , Z RX@ ONH VR
WDQNP \ IHGRZ ([ HFXWYH&RP P [WHH
0 HP EHW/DQG VIKH %RDUG Rl ' LLHFVRW/IRU
GHGLFDWQJ WHUMP H DQG HQHUI\ VR
DGYDQFLQJ VKH YIMRQ P DMMRQ J RDY
RXVAOHG LQ ERVK ViKH R@S DQG QHZ

6 WDVIJ LF 3 DQ

$ QG MWEXWFHUBIQO QRWBIDWY, Z RX@
@\H VR VIKDON VKH W | | RUVKHLUGHGLFDVRQ
VR DGYDQFLQJ D@VKH Z RUIN GHVILBIG LQ VKLY
LHSRUAWPVIKH\ P D\ EH\P D@IQ QXP EHU
EXWH KDYH SXWRWK DWHP HQGRXV
HITRUAVKLY SDVAK HDUZ VK GHOYHUQJ KLI K
TXDON VHYLFH VR RXUP HP EHWY/ : VK

H FHSVIRQDOWRDI | VBXAIQWDQG VRXQG
JXIGDQFH DQG VXSSRUNLRP VKHS$ &: $

P HP EHUKLS ViKH RU DQL DMRQ VDV
VWRQJ DVHYHURU DQY DMRQDAD

ILODQFLDAD DQG Z Vi RXUHWIDE @KHG
IHODMRQWKISVZ WK 8 6( 3$ DQG RXU
DWRFLDARQ SDUW/QHLY/

$VZ HIH HP HUHEIWRP \KKH SDWFRXS®

\ HDW/ , Z RX@ HQFRXWDJ HWKRWH RI \ RX
QHZ VR VIKH RU DQL] DARQ VIR VHHN RXW
WRWH\DP HWSHVRI IHDMRQWKLSV VIKDW
KDYHKHSHG P HIWRZ \RP XFK ERW
SHUWRQD® DQG SRIHWMRQD

IQYROHP HQWQ$&: $ WQGVVRR SIRGXFH
VK DWHVX @V | VIKHUHB RQH FROWDQW BH
KHDUG RYHUWH\ HDWILWRP P HP EHW/ LV
VDWACH KDYH UHFHLYHG P RUH VIKDQ Z KDW
WCH THHOWH KDYH JLYHQ DQG DAWKH

Z KLB1Z RUINLQJ VRZ DUBVRXUXGIP DWiA J RDO
RI [P SLIRYIQJ VKH Z DWAUT XD@W RI RXU
QDVRQ IRUWFIMI HQV $WIKH WK

$ QQLYHUDU RI VIKH&®DQ: DWIAUS FW

P XFK Z RIN UHP DIQV EXWD@RI \ RX DQG

\ RXUSUHGHFHWRW/ \KRX@ EH SWRXG R

Z KDAKDVEHHQ DFFRP SMKHG VB
FHWILQ® EHHQ D SBIDVXH DQG KRQRUVR
VHUH\ RX D@DV$ & $ 3 UIMMGHQWIKLY SDW
\ HDU

$QGUHZ - * DYIQ

" HSXW ( [ HFXWIYH' LLHFVRU

6 XVT XHKDQQD 5 LYHUYDMQ &RP P DMMRQ
$& $ 3UHVGHQW



AmMmd$dSJ%$ , h
'3 rnbp ! $ W nBd$ K
[T KI'd CB Sr Kh! G

' HDUO HP EHW/

7KLVLVD\ HDUIRUFHBEUMRQ $&: $ LV
FHOEUDMQI DQRWHUVXFFHW XO. HDURI
SWRYIGLQJ \ RX Z IV VKH KLI KHVAT XDAOW
SWRIWDP VDQG VHWFHYV S@QQIQJ 1RUVIKH
FHOEUMRQRI VKH  ViK $ QQLYHUDU R
WH&®BDQ: DWMUSFW&: $ DQG\RXU
VXFFHWLQ Z RINIQJ VR DFKLHYH ViKH J RDY
RI VKH $ FWDQG FHBELDVQJ RXUI LA DFH
VRIDFHP HP EHUP HHVIQJ LQ VK R\ HDW/

) LBMWZ H FHBEWDW RXUP HP EHW/DQG RXU

MIOWZ RINRQ$ & $ B/ SURUMHV

SWRIWDP V DQG VHWIFHVVIKDWP SDFWNH\

(3$ DQG &RQJ UHVMRQDCDFVVMMIHY : H

FROWQXHG VR GHOQYHURQ RXU

FRP P VP HQW XQGHURXU&RRSHUDWYH

$JUHHP HOWZ MK (3% DQG$&: $B

G\QDP LIFFRP P IWHHV Z RUNJ LIRXSV

HODE®IG XVVR LVSRQG VR ( 3$ LOMDWYHV

VR HQVXUH VIKDWICH WIVIAV LOWAUNVIVIAV

SURUVHV DIH FRQUGHWIHG 7KL\ HDUZ H

DOR FROUOXHG VR KRWWHYHLDCKLI KO

VXFFHWIXQZ RIMKRSVRQ 1 3' (6 3HWP W
UMQJ 1 XWIHQW 3HP IWIQJ

3UHWHDVP HQWO RGHOQJ DQG: DVIU

5 HXVH 7KHVH Z RINVKRSV KDYH EHHQ YHU

VXFFHW XCRS SRUXQMHV I RULQ SHURQ

WDLQIQJ DQG GLMFXWIRQ DQG Z HDWH
LOFIHGLE® VIKDONIXOR ( 3$ WKH 2 [ILFHRI

DViU DQG VIKH 2 1ILFH RI ( QIRUFHP HQW
&RP SADQFH $ WXWDQFH | RUVKHLUILQDQFLDO
VXSSRUNVS V, BRRN VR VIKH FRP 1QJ \ HDU ,

H SHFWKDWRXUFRP P IWHHV Z RUNJ LRXSV
Z IOFRQUQXHVR VHUHDVS & $ B/

VFK QLEDCH] SHUVKHGLQJ VR VKDSH NH\

& $ UHI XOWRQVDQG SRAFIHV

$& $ UHP DIQVIQ DVRQJ 1LQDQFLDO
SRMMRQ DQG 1VZ HIMWDWAG VIR FRQUOQXH
VR LQI OXHQFH DQG VKDSH FGIDQ Z DU
SRIF\ QDMRQD® $&: $ P HP EHW/DQG
WOl DRQJ Z MK RXUBIDGHUAKLS DUH

Z RUINIQJ VR HQVXUH ViKH $ \WRFIDVRQ KDV
VKKH UHVRXUFHV IMQHHGV VIR FRQWQXH
YDOXDE ® VHULFHV VR RXUP HP EHW/DQG VR
HQVXUH VIKDWRXURSHUDWQJ EXGJ HWLY
IVMFDE VRXQG DQG IHDVRQDE®! , Z DQWIR
VKDQN D@RI \ RX |RU\ RXUFRQUQXHG
ILODQFLDCDQG SHUWRQDOVXSSRUARI $&: $
DVDQ RU DQY DMRQ : HZ RX@ QRWEH DE®
VR DFFRP S@K D@MDWZ H GR Z IMKRXWW

6HFRQG Z HEHIDQ Z RN RQ DQ LQIMDVIVH
VR FHOEWDWVIKH W DQQLYHUDU RI ViKH
&®DQ: DWUSFW&: $ )RUDKDO
FHQWU VKLV @QGP DIN@Z KDV GHILQHG
KRZ \ RX GR\ RXUZ RUN VR SIRWF\DQG
UHWRUH ViKH QDVIRQ/Z DAY $&: $ Z LOD
XVH RXU$ QQXDOD HP EHUO HHVQJ VKLY

\ HDU VR NIFN Rl D FHOEUDVRQ Rl VIKH $ FW



DQG WKRZ FDWH KRZ ViKH WIVAV LOVAUMMVAV KDYH XVHG WH &: $ VR SIRIFWDQG IHWRWH
VIKHWZ DVAY/ 2 YHUWKH SDW  \ HDW/ WHP HQGRXV SIRJWIHW KDVEHHQ P DCGH $&: $ DQG
\RX RXUP HP EHY/ Z LKbDAR EH DWMKH IRUHILROWDV Z H FRQILRQWIXWVXH Z DVAU T XDOW

FKD@iQJ HV

7KWWG Z H DUH FHOEWDQJ ViKH IDPWWDWZ H Z LaDI DIQ P HHW DFH VR | DFH DWRXU$ QQXDO
0 HP EHUO HHMQJ ,\WKDV EHHQ VZ R \ HDW MQFH Z H KDYH EHHQ DE®1 VR P HHW FRQQHFW
DQG GLVEXW ViKH NH\ MXHV IP SDFVIQ) \ RXUZ RIN - 7KH LHDMRQ\KLSYV DQG FRQOHFVIRQV
VMDWDWH P DGH DWRXU IDFH VR IDFH HYHQW DWH FUMFDOVR GHIIQIQJ $&: $ DV DQ
RU DQ DMRQ , RRN IR DG VR VHHLQJ \ RX D@DV Z H J DVKHUDJ DIQ

6 LOFHUHO

- X@D $ QDWIMR
$& $ ([HFXVIYH' LWHFVRUDQG * HQHWDO&RXQWHO
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000fi 0000
$ MEDP D' HSDUM HQWRI ( QYLLRQP HQWDO
0 DQDJ HP HQW
$ MVND ' HSDU®P HQWRI ( QYLLRQP HQWDO
&RQVHUYDWRQ
$U] RQD ' HSDUMP HQWRI ( QYLLRQP HQWO
4 XDAW
$ UINDQVDV ' HSDU/P HQWRI ( QYLLRQP HQWDO
4 XDAW
&DQ@IRWLD 6VDWA : DWHU5 HVRX LFHV & RQWRO
%RDUG
&RARWDGR ' HSDUP HQWRI 3 XEQF + HDAK
( QYLLRQP HQW
&RQQHFWFXW HSDU® HQWRI ( QHW\ DQG
( QYLLRQP HQWDO3 LRWFWRQ
' H@Z DWH ' HSDUMP HQWRI 1 DWKLDO
5 HVRXWFHV  ( QYLLRQP HQWDO& RQWRO
' H@Z DWH 5 LYHU%DVIQ &RP P DVIRQ
" &' DUFW HSDUMP HOWRI ( QHW\ DQG
( QYLLRQP HQW
) RUGD ' HSDUMP HQWRI ( QYLLRQP HQWDO
3 LRWHFVIRQ
* HRUW LD ' HSDUMP HQWRI 1 DVWXLDO
5 HVRX LFHV
+DZ DLL' HSDU®P HQWRI + HDGX
,GDKR ' HSDUP HQWRI ( QYLLRQP HQWDO
4 XDAW
,@QRLV ( QYLLRQP HQWDO3 LRWHFWRQ $ J HQF\
,QGLDQD ' HSDU® HQWRI ( QYLLRQP HQWDO
0 DQDJ HP HQW
,QWHUAMDW &RP P DMIRQ RQ VKH 3 RVRP DF
5 LYHU %DVLQ
, QWHUAMDVH ( QYLLRQP HQVDO&RP P LWIRQ
,RZD' HSDU® HQWRI 1 DVXULDO5 HVRXLFHV
. DQVDV' HSDU® HQWRI + HDOK DQG
( QYLLRQP HQW
. HQWKFN\ ' HSDUA HQWIRU( QYLLRQP HQWDO
3 LRWHFWRQ
/ RXIMDQD ' HSDU® HQWRI ( QYLLRQP HQWDO
4 XDAW
0 DLQH ' HSDU® HQWRI ( QYLLRQP HQWDO
3 LRWHFWRQ
0 DU QG ' HSDUNP HQWRI VKH
( QYLLRQP HQW
0 DWDFKXVHWY ' HSDU®P HQWRI
( QYLLRQP HQWDO3 LRWHFWRQ
0 LFKLJDQ ' HSDUM HQWRI ( QYLLRQP HQWO
4 XDAW
0 LQQHVRVD 3 R@XWRQ &RQWRO$ J HQF\
0 LVWIWISSL' HSDU® HQWRI ( QYLLRQP HQVDO
4 XDAW
0 LVRXLL' HSDU®P HQWRI 1 DVKLDO
5 HVRX LFHV

ldh$ K $..835nh

0 RQVWDQD ' HSDUP HQWRI ( QYLLRQP HQWDO

4 XDAW

1 HELDWD ' HSDU# HQWRI ( QYLLRQP HQW
( QHW\

1 HYDGD ' LYIMRQ RI ( QYLLRQP HQWO

3 IRWHFWRQ

1 HZ (QJM®QG ,QWHUMDW : DWHU3 RAXWRQ
&RQWRO&RP P LWIRQ
1 HZ +DP SVKLLH' HSDUMP HQWRI
( QYLLRQP HQWDO6 HUYLFHV
1 HZ -HUM\ ' HSDUMP HQWRI ( QYLLRQP HQWDO
3 LRWIFWRQ
1 HZ 0 H[ LFR ( QYLLRQP HQW HSDUMP HQW
1 HZ <RW 6VDWA ' HSDWP HQWRI
( QYLLRQP HQVDO& RQVHUYDWRQ
1 RUK &DLWRQQD ' HSDUP HQWRI
( QYLLRQP HQVDO4 XDAW
1 RUWK ' DNRVD ' HSDUP HQWRI
( QYLLRQP HQVDO4 XDAW
2 KIR ( QYLLRQP HQWDO3 LRVHFWRQ $ J HQF\
2 KIR 5 LYHU9 D@\ : DVHU 6 DQLYDWRQ
&RP P DMRQ
2 N@KRP D' HSDUM HQWRI ( QYLLRQP HQWDO
4 XDAW
2 NOKRP D : DWHU5 HVRXLFHV %RDUG
2 HJRQ ' HSDU® HQWRI ( QYLLRQP HQVDO
4 XDAW
3 HQQW OrDQLD ' HSDUMP HQWRI ( QYLLRQP HQWO
3 LRWHFVRQ
5KRGH ,V@QG ' HSDUP HQWRI
( QYLLRQP HQVDOO DQDJ HP HQW
BRXVK &DLWRAQD ' HSDUR HQWRI + HDAXK
( QYLLRQP HQVWDO&RQWRO
B6RXVK ' DNRVD ' HSDUP HQWRI ( QYLLRQP HQW
1 DVXUDO5 HVRX LFHV
6 X VT XHKDQQD 5 LYHU%DVLQ &RP P LVIRQ
7HQQHWHH ' HSDU® HQWRI ( QYLLRQP HQW
&RQVHUYDWRQ
7H[ DV &RP P IMIRQ RQ ( QYLLRQP HQWDO
4 XDAW
8 VDK ' HSDUM HQWRI ( QYLLRQP HQVDO4 XDQW
9 HWP RQW HSDUP HQWRI ( QYLLRQP HQVDO
&RQVHUYDWRQ
91U QD ' HSDU® HQWRI ( QYLLRQP HQWDO
4 XDAW
DVKLQJ VRQ ' HSDUP HOWRI $J UFXQXUH
DVKLQJ VRQ ' HSDWP HQWRI ( FRARJ\
HVWO LLD LQLD ' HSDUNP HQWRI
( QYLLRQP HQVDO3 LRVHFWRQ
LVFRQVLQ ' HSDUP HQWRI 1 DVXLDO
5 HVRX LFHV
: \RP LQJ ' HSDU® HQWRI ( QYLLRQP HQWDO
4 XDAW

/ R DORAN &UH-N 3HQOU ODQD
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VKH &KHVDSHDNH %D\ 3URJWDP $ QDOMADQG :  DWAU
4 XDDV $ WHWP HQWARRUGLODVRUEHIRIH P RYIQU LOVR

( UFD%RZ Q* DGGLVEHFDP HWH' WWHFVRURI WH 8 VK ' LYIMRQ
Rl : DWiU4 XDDWV 1Q - XO DIVMUVHYIQJ DV$ VMMIDQW  ILHFVR
IRU \ HDWY 3URUVR MRIQIQJ 8' (4 ( UFDZ RUINHG DVD
FROVXODQWZ IV H| SHWWH LQ Z DWAUUHVRXUFHV DQG Z DWAU
TXDOW ( UFDKRGVD %6 |Q%R®I\ DQG ( QYILRQP HQVDO
6FIHQFHIRP : LGP HWH 8 QLYHUAW LQ 2 LHJRQ DO 6 IRP
&HQWDO XURSHDQ 8 QLYHIAW LQ %X GDSHW+ XQI DY DQG D
3K' 1Q1 DWW HVRXUFHVIURP ViKH 8 QLYHWAW RI 9HWP RQW
* XQG , QWA |RU( FRE®RJ LFDQ] FRQRP LFV ( UFD Z DVERW) DQG
WDVHG 1Q 8 VDK DQG HQWR\ VOYIQJ DQG Z RUINIQJ 1Q 6 DAV DNH &IW
Z MK KHUKXVEDQG DQG VIKUHH VRQV
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KHUFXUHQWSRVMRQ 3 URUVR KHUHP S@\ P HOWZ VK
' (4 VKHP DQDJHG DIMK P RQVRUQJ SWRIWDP 1Q WH
) RUGD ( YHU @GHVVXSSRUMG E\ KH 6 RXVKHDW
( QYLLRQP HOVIDCH HVHDUFK' & HQWAU) RUGD , QUALRDVIRQDO
8 QLYHWMW 6KH KRGV D Y%DFKHRW IQ DSSTHG EIR®JI\
IRP VKH* HRU LD, QWAYXWM Rl 7HFKQR®J\ DQG D 3K
IQ EIR®JI\ ILRP 5XWHWS QIYHWMW 1 HZ DIN : KHQ \KH
LVORWZ RUINQJ \ RX FDQ I1QG KHUKINIQJ DERQJ WH
EHDXWIXO-DP HV5 LYHURUFIXIMQJ DURXQG 5 IFKP RQG
RQ KHUHGIFWE VANH [Q VHDUFK Rl GROXW

$QOHW MIQHG $&: $ 1Q DQG UIHWKLDHG 1Q

\KH Z DV DQQRXQFHG DV

VKH ) MFDODQG +5 P DQDIHUIRU$6,: 3&$ ,Q
VKHZ DVQDP HG WH' ILHAVRURI

Juy a2 i @ odhu 2 SHIDARQV $ QQHWM KRGBVD %6 1Q YXMOHW

oy HEH® DGP LQMADMRQ DOG KDVP RIHWDQ ~ \ HDWRI
Hy - QRQSWRIMH SHUHOFH ,Q DGGIMRQ VR KHUZ RUN DW

PHHS ®b B:phigp H $& $ $OOHWM YROQWHWY/Z MK 6HUYH' & WKH

Huy uy | p2 @B S ® 3UMRQ DQG 6WHHWO LQIMAE  DQG VWIDFKHV DGXOV

L 203 ySHp  hp2s EDVE HGXFDMRQ 6KH LVDQ DFFRP SOKHG M |

P HSb ®)§ PiHbopS2 |(VIBDQG SHURWP VZ WK VHYHUDOJ LRXSV/LQ KH
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&RQQIH %RZ HULVD SUIRXG QDWYH 1 RWK &DURIQIDQ 6KH
JUDGXDWG ILRP 1 & 6VIVW 8 QLYHWIW Z IMK D GHJ UHH 1Q
&KHP MM 6KH WG RXWKHUFDUHHUZ RUINQJ 1Q VRIOWLHQFH
5 HFRI Q] 1QJ VIKDWWKH UHD@ ONHV SHRS® VKH GHFLGHG VR EH D
OERDVRY FHWAIIFDMRQ DXGIVRU 7KHQ VKH\MDZ W2 DQ
RSSRUXQIW VR XVH FKHP MAI VWAMRQJ SHRS® WA@Y DQG D RYH
Rl IKH HOYILRQP HQWD@IQ RQH @ DViU4 XDAOW 6VDQGDUGY
&RRUBIQDVRUIRUKHUEHRYHG 1 RWK &DURAOD : RINIQJ Z IV
HOYILRQP HQVQJ LRXSV Z DWMZ DWAIURSHUDVRY/ 1 3' (6 SHP W
Z UMAY J RYHUQP HOWRI T IFIDY DQG IQGXMAI BIDGHLY LV WKH
KL K@ KWRI HDFK GD\  &RQQIH KDV EHHQ LOYROHG Z LW
QXP HIRXVVSHFIDOFRP P WHMHVDQG Z RINIQJ JUIRXSVZ IMKIQ
$& $ IRUDQXP EHURI \ HDWY 6KH VHHY KHUHQJ DJ HP HQWZ. IV
$&: $ DVDSHUHFWZ D\ VRZ RINP RUH FRVHO Z IMK Z DVAU
TXDOW DMXHYVIKDADIHFWP. XQLELS DOAHY FIVI] HQV DQG
WINHKRGHWY/ ? Z IMK WH X®IP DV J RDORI D EDDQFHG DQG
FRRUGIQDWG DSSWRDFK VR Z DVIMUT XDOW P DQDI HP HQW
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. HOW RRGP DQWH\ VHYHG DV' WWHAVRURI WKH' IMIMRQRI
$.J UFXOXUH DQG ( QYILRQP HQVIDOB HYFHVIQ VKH' HSDUWR HOWRI
$JUFX@OXUH DQG 1 DWIUDCE HVRXUFHV ' $15 . HQWKDVZ RINHG
IRUVIKH 6 VWA RI 6RXW ' DNRVD IRU  \ HDWY SUP DU® |RFXMQJ
RQ Z DWUT XDDW DMXHVY . HOQWY D 6RXW. ' DNRVID GFHQVHG
SURIHWMRQDCHQJ LOHHU + H KRGV D EDFKHRW GHI UHH 1Q
( QYLRQP HQVDO( QI LQHHUQJ IURP WH 0 RQVDQD &REW HRI
0 LOHUDOB FIHQFH DQG 7HFKQR®J\ DQG D P DWW/ GHI UHH LQ
,QGXVIMDCD DQDIHP HQWIRP 6RXVK ' DNRVID 6VIVM 8 QLYHUAW
Q . HOWZ DVVIKH 6 RXVIK ' DNRVD ( QJ LOHHUQJ 6 RFIHWE/
( QILOHHURI VIKH <HDU ,Q DGGIMRQ . HQWKDV UHFHLYHG ILYH
( QYLLRQP HQVIECH FKIHYHP HQWS Z DUGVIURP VIKH 8 QIVIG 6 VDAY
( QVILRQP HQVIDCB IRWFVIRQ $ J HOF\  LHFRI Q1] LQJ KIVZ RUIN Z Vi
FROFHQWDWMG DQIP DOIHHGIQJ RSHUDMRQV . HQWZ DVD
GHGIFDWAG P HP EHURI WWH $ WRFIDMRQ Rl &®IDQ: DWAU
$GP LQMADVRLY DQG IW SIHGHFHWRUDWRFLIDARQ | UIRP W
" XUQJ VIKDWAP H KH UIHSUAVHOWAG 5 HIIRQ  WIMAV RQ
WHERDWG IRU + VWP V Z DV7UHDVXUHUIRUVE R\ HDWY 6 HFURVIBUY
IRUD\ HDU DQG FKDILHG W(H 3 HUP IMDQG &RP SADQFH 7DVNIRUFH
DQG5XWDQ  RWNJ LRXS

" DQWHUYHVDV' HSXW' WHFVRURI VKH 3 @QQIQJ
0 HDVXWHVDQG 2 YHWAI KW LYIMRQIQ8 6 ( 3%
2 (&$®2 IIIFHRI &RP SADQFH + H LV DAR ViKH GIDG
FKDILBHURQ IRU2 ( &$ B/1 DURQDO&RP STDQFH
L -, QMDVYH IRFXVHG RQ LHGXFIQJ VKH UDWARI 13" (6
TFESHI®S  \J QUIFDQWQRQFRP SADQFH + HKDVZ RUINHG IRU
PHL H (3$B/HQIRUFHP HQWSWRIWDP IRUP RWH VKDQ
\ HDL/ DV DQ HQIRUFHP HQWDWRWDH. DQG DVD
P DQDJ HULQ D QXP EHURI GLIHHQWSRVMRQV + H
KRGVD-' Z IW DIRFXVRQ HQYLLRQP HQVIDODZ
ILRP $P HUFDQ 8 QLYHWW DQG D %$ ILRP  VIKH
. 8 QYHWW RI 0 LQQHVRVD ' DQ LVERNLQJ IR DG VR
D Z L@GHURHW FDQRHIQJ DGYHQWKUH WKLV VXP P HU
Z MK KIVVE R ER\ VIQ VMH %RXQGDY : DWALY &DQRH
$UHD RQ WH 0 LOQHVRVID & DQDGD ERUGHU
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e -HASH M Lspivp HOWRI ( QHW\ DQG ( QYLRQP HQVDGB LRWFIRQ DQG KDV
ZRIAHG DV&7' ((3 IRUP RIHWDQ  \ HDWY 6KHZ RUNVZ W D
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JWRXS RI VFIHQWW Z KR DUH UHVSROME®1 | RUWH & RQQHFEXW
;. DWAU4 XDOW 6 VIDQGDUGV DQG VKH GHYH®RSP HOWRI RWKHUUMN
EDVHG HQYLLRQP HQVDCFUMAUD |RUXVH 1Q SHP IWAQJ DQG
WHP HGIDMRQ SWRJ WDP V $ GGIMRQD® \KH LV UHVSROME®! IRU

GHYHRSIQJ S@QVVR P SGP HQWH FUMAUD DQG \WIDQGDUEY
WUWRXIK HWMHUWH G 70" / SIRIWDP HFRERJ LFDOUMN

DWHWP HOW IRUUHP HGIDMRQ SURJ WDP V DQG DWIMAQFH VR

H 'a

0 HDQIH EHI DQ KHUFDUHHUDWAKH 6 VIV :  DVWUS RQWRO/RDLG LQ
6KH KDVKH@G QXP HURXV SRMMRQVDW (4 LOFOXGLQJ

" IWHFVRURI ( QIRUFHP HQWS \MWIBQWS LU IYIMRQ' LLHFVRUDQG D

D VSHFIDCOWIMWRQWR WH 6 HFURVEY RI 1 DVWKUDC HVRXUFHV 6 KH
EHFDP H' WHRAVRURI VWKH: DWU" MMRQILQO D\ RI $VWH

" WHFVRURI : DWAUSHWP IWQJ 0 HDQIH LV UHVSROQME®1 IRU

WRWP Z DMU93' (6 SHP IMQJ EIRVRIGY DQIP DORSHIDARQV
Z HDQGV QXWIHQWADGLQJ DQG FRP SADQFH

RWHUIP SGIP HOMMRQ SURJ WDP V 7WDFLLWH FR FKDIURI VW(H
$& $: DWUKHGV&RP P IWWH DQG WKH5 HIIRQ 6 VIV
5 HSUHVHOVIMIYH VR WWKH :  DWU4 XDAOW 6 VDQGDUGYV0 DQDRJI HY/

$WRFIDARQ 7WDFLUHFHLYHG D %6 LQ %R\ [URP ) DIULHGS
8 QLYHWUW LQ DQG DO 6 IQ=RR®J\ ILRP KH 2 KIR 6V
8 QLYHUIW 1Q + HUJ IDGXDW Z RN IRFXVHG RQ
HQYILRQP HQVDOWR] [FR®RJ\ DQG LOFOXGHG D UHVHDUFK VWXG\ VR
@ON FDQFHULQ D 1K SRSXOMRQ Z VK FRQVIDP LODWAG VHGLP HQW
1Q VKAHIWHQYILRQP  HQW

0 HDQIH DOR Z RINHG |RUVKH 9 LLJ LQID B4 IMDVWKH VHIYQJ KUHH
\ HDW/DVVKH 9 L LQID' LUHFVRUR! WH & K HVDSHDNH %D\
&RP P IMRQ 3URUVR LHWLQIQI WR' (4 VKHVSHQW \ HDW/

SWAWFIQ] HQYLLRQP HQWIXODZ DAD @UH @Z [P 0 HDQH
UHFHLYHG KHU%6 ILRP %RWRQ 8 QLYHWAW LQ P DUQH EIR®J\ DQG

KHU®Z GHIUWHHIWRP : LDP DQG 0 DU

-HIl VHUHG DVWKH 70 ' / 3URJWDP / HDG IRUWKH
,RZ D' HSDWR HOWRI 1 DWUWDCE HVRXUFHV DQG WKH
&R &KDIURI $&: $V: DWUKHGVERP P IWH + H

KRGVDQO 6 1Q ( QYILRQP HQVIDOG FLHQFH ILRP

2 UHJ RQ 6V 8 QLYHWW DQG DQ O %5 IRP \KH

8 QLYHWW RI ,RZ D - HIl DOR VHUYHVRQ VIKH $ P QL
YRDG Rl . LOWKIS &RQHWYDARQ ) HIRZ V D
IRXQGDMRQ IRFXVHG RQ IP SUIRVIQU WH

HQYLLRQP HQWAKLRXJ K P DUNHWEDVHG VRROY DQG

HQYILRQP HQVDCHFRQRP LEV SUQFLS®IV - Hil BIG VKH
GHYH®RSP HQWRI ,RZ DV70 ' / 9IMRQ DQG \KH
WDV 1 RQSRIQWERXUFH 0 DQDI HP HOWB @Q + H
@RN\VIRWZ DG VR WDYHIQJ DJ DIQ DQG DWHMP SWQJ
VR (XQ DKDDP DUDVKRQ LQ HYHY \WIWA
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7KH/ HJ DO |1 DILV&RP P WAH FROWQXHG VR KRVT XDUAMLE FD@Y RQ SHWQHQWF®IDQ
Z DWIULHDVHG FDVHV DQG MXHV 7KLY\ HDUWKH / $ & KHES FDAY RQ MXHV VXFK DV
UHMGXDOGHWI QDMRQ DXVKRUW 5' $  E®IQGLQI DQG VIKH ,RZ D/ HDI XH RI &MHVFDVH
&$) 2 DWWXHV DQG DP HUFXU Z DWAUTXDOW WIDQGDUGY FDVH

7KHO ROWVRUQJ 6VIDQGDUGY DQG $ WHWP HOWERP P IWKH |RFXVHG RQ

P SGP HQUMRQRI D FUVAUD ? LlQFOXGLQJ FRP S®f P HViDXY VHFRQGDU FRQVDFW
UHFUHDVRQ DQG QXP HUF QXVUHQWFUMAUD | RUDNHV ? DVZ H@DV FRQUQXHG
FREDERUIMRQ RQ P XOIS® ILRQW Z VK ( 3$ B/2 1ILFH RI 6 FLHQFH DQG 7HFKQR®JI\  7KH
0 6$ &RP P WiH DOR |RFXVHG RQ DGGUHWIQJ &( & DQG 3) $6 XQGHU&: $ IRU

H DP S® XQGHU D FUMAUD DQG IRUKFRP 1QJ ( [1OXHQW [P WVMRQV* XIGHIQHV
DQG RWMHUWDVYXVIV 7KH &RQUQXRXVO RQWVRUQJ : RUNJ LIRXS FRQUOQXHVVIR DGYDQFH
VKKH XVH RI FRQUQXRXV GDVID LQ \WIViAl DQG | HGHUDOS LRI LDP




7KH1 XWIHQW3RIF\ &RP P IWHH KH@ D YIWXDCZ RINVKRS RQ: 4 6 7WDGLQJ DQG RVIKHU
) ®f LELOAHV [HDVXUQJ FDVHWXGLHVILRP P DQ\ WIVHAV LOVAUAMDVIAVDQG ( 3$ 7KH

FRP P [WiH DOR KHGE D K\ EUG LQ SHWRQ YILXDCZ RUINVKRS 1Q . DQVDV&IW 0 2 1Q

$ SUO7KLVZ RUINVKRS EURXJ KWRI HVIKHUWIMA P HP EHW/DQG ( 3$ VR GLVFXW IGHDV DQG
QHHGVVR Z RUIN VRZ DGV WIVIA QXVUHQW SRAF\ UHFRP P HQGDVIRQV

7KH: DWUKHGV&RP P IMMHFRP SGMAG D GRFXP HQWRI WIVIA LHFRP P HQGDVRQVIRU
XSGDMQI VKH G 9IMRQ IRFXMQJ RQWH  9IMRQ JRDY DQG IGHQWI\ [QJ DUHDVIRU
IP SIRYHP HOW7KLVFRP P IMMH DOR KH@ P RQWMO Z HELQDW/ IRFXMQJ RQ GIVFXWRQ
RQP DMAY/LHIMQJ VRVMKMH G SWIRIWDP  WINHKRGBHUHQI DIHP HQW

HQYLLRQP HQVDOMMAEH DQG FQP DV FKDQIH $&: $ DOR SURYIGHG VXEWDQWDO
VXSSRUMR (/ ,B/1DMRQDO G 70 ' / 7WDIQIQJ : RUNWKRS

7TKH: 2786 1: 35 : RWNJWRXS IRFXVHG VKLV\ HDURQ VKH $ GP LOMADVMROE/ S@QV VR
WHYRNH VKH : 2786 KGIDQG IHYMHWH KB Z IMK DOQHZ GHILOIMRQRI : 2 78 6
7KHZ RINJ LRXS KHBHG $ &: $ GHYH®RS VWHYHWDCOFRP P HOWBIWHALY RQ VIKH DJ HOR\ B/
SOQV

UG 1 RQSRIQWERXWFH :  RUNJ LRXS KH@@ LQIRWP DMRQDCYZ. HE LQDLWY WKURXJ KRXWACH
\ HDU SWRYIGIQJ DIRWXP RUGIDWIQJ DQG LQIRWPP DMRQ WKDUQJ EHVE HHQ ViKH
WIMVAV LOWAUNDVAY DQG ( 3$

7KHO RGHIQJ : RWNJRXS KH@ D YWD RGHIQJ Z RINWKRS 1Q 2 FVREHU Z WK
EUHDNRXWADFNV I RFXVIQJ RQ RSHQ VRXUFH FRGLQJ DQG GDVID YIVXDA DMRQ 7KLY HYHQW
KDGRYHU DWWMQGHHVIWRP $&: $ P HP EHWDQG(3$ Wl 0 HP EHWRI VKLV

Z RUINJ LRXS DOR SDUWIFLSDVW RQ D SMQQLQJ WIDP  VIKDWLY FXUHQWD Z RINLQJ RQ DQLQ
SHURQ Z RINKRS VDNIQJ S@FH LQ &KIFDIR ,/ 1Q 6HSViAP EHU

7KH) XQGLQJ &RQJ IHWWMRQDCE HDMRQV&RP P WHH SURYIGHG FRP P HQW DQG GMAALY/
RQP XGS®! SIHFHVRI G IMDMRQ LOFOXGLQJ VIKH %4S DUAMDQ , QI LDMVAKFVH/ DZ  ( 3$
DSSWRSUDMRQV Z IV D IRFXVRQ IXQGLQJ QHHGVIRUWIMA SURI LDP V




7KH: DWAUS HVRXUFHVO DQDJHP HQW&RP P IWHH IRFXVHG RQ FAQP DVid DGDSVIMRQ

Z DWIULHXVH DQG UHMIAHQFH 7KH&RP P WHH KDVOIG $&:  $ B/HI I RUM VR FRADE RUDVM
RQ( 3$ B/FQP DVid DFIRQVDQG FAP DA IHVIAHQFH VADVAJ LF S@QVDQG |RFXVHG RQ
DWIVQJ WIVIAV LOVUAMDVAV DQG ( 3$ SURJWDP VVKDWWHHN VR GR P RUH FQP DA
DGDSVIMRQ DQG Z DWAUUHVRXUFHVP DQDJ HP HOQW7KH &RP P IWIH DR VXS SRUMG
VHYHWDOMMVA SURUW DFVIRQV XQGHUVIKH 1 DURQDQ DVIAUS HXVH $ FUIRQ 3 @Q LOFXXGLQJ
WH5 (8 6( [ SBRUHU7RRODQG LVSMQQLQJ VR FR KRWAD UG : DVAUS HXVH 6 VIV

5 HI XOVRUBXP P IWO DUFK

7KH3HP IMQJ  &RP SADQFH&RP P WWH XD} HV VHYHWDOZ RUINI LRXSVVR P DQDI H
VHYHWDOL 3' (6 SIRIWDP DIHDV 7KH3HWP IMQJ  &RP SADQFH&RP P WH SR LDP
DUHDVLQFOXGH O DXLLP S®P HQVMRQ SHP IWIRJ RYHUAI KWSHWP IMEDFNGR] DQG
DGP LQMADVYHO® FROWQXHG SHWP LW SHDNIGRZ P DQDIHP HQWX®! &62 Z RINJLRXS
SURGXFWDQG VRRY Z DVULHX\VH , QViAJ LDVIAG 3 @QQIQJ P DINHWEDVHG DSSURDFKHV
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5 RXQGVDE® LV VFKHGX®! |RU2 FVREHU LQ YRWRQ 0 DWDFKXVHW
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