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$FNQRZ ®iGIHP HQW

7KLY UHSRWAZ VRQWH ZRINR P DQ RWHY  7KDQW R DQHD 0 RQEGR |IRUFRP SICR) PDQ R WH
WIMMFY RQ @QG XVH DQG IDWP 1Q) M WP FKDQIHV 1Q $UHQMD DQG |RUWDQUDAY \WH GRAXP HQWV
FWG KHUIHQ WDADUH DYDIDE®! RQD 1Q 6SDQWK

0DQ XQYHVW DQG JRYHGP HOMWAHQANAV SIRYIGHG FUMEDOGDV® DQG IQUIKW DV LY UHSRWHYROHG
7 KHUFRQAIEXWRQY Z HH RN HHG DQG DAFHSWG DCRP DBXVO 1Q WH KRSH WDWIKH H FKDQIH R VAHQWIE
LI RUP DWRQ FDQ FROWXH Z IMWRXWIQGALYIGXDO| DAQ) SUR HWRQDOFUMAMVP  DQG SHYRQDOUHAUP LODWRQ

YDUEDD . XHSSHUR * UHHBHDAH , QMCDWRCDOZ DV WHBM/  SDAHQW DQG DA D\ V KHSIXOLQ IGHWMA [QJ
DQG \KDUQ) XS VR GDM IQRP DARQ IURP D ZIGH YDUHW R VRXUHV  7KDQW DOR \R * UHHQSHDAH

, OMODWRQDO RUSURYIGIQ) WH IXQEAIQI UHTXILHG FDUY 1Q) RXVWLY DQDOMY DQG SUHSDUQ) WH UHSRW

. DUHQ %-QEURRN KHSHG FRP SIB! WH CDWEDHY GHRHVDY VR FRP SBW WY SURWFW 6KH DOR GAMIQHG
WH UHSRUAD, RXADQG SURGXFHG WH | ICDOYHURQ

, DSSUHADM WH P DQ. KHSIXOFRP P HQNV SUIRYIGHG B\ WH WDP R H SHW DVWNHG VR SHHUUHYIEZ HDUHU
GDW R WH UHSRW 7KH SROMG VR P RIH UHFHQADQG EHAMUVRXURHY R' GOV WDWP DGH IMSRWE®! R
VKDUSHQ WLV UHSRWY VAP DMV R WH [P SDRW R' FKDQIHV 1Q VR EHDQ SIRGXFPURY ICFOAQ) HP HUIQ)
FKDBIQIHY , UHP DIQ UMVSROUE®! |RUWH DQDOWDOGMIQ 1QAQIV DQG FRGFOMRQY DQG UHRIQH
WDAP DQ. XQFHWEIQ IDRRY P D DUMH DQG DEMUWH | XVXUH WDWRRY DQG SHURWP DQFH R WH VR EHDQ
QMM 1Q $WTHAND

7KLY UHSRWILY WH HIKW 1Q D VHUHV R 7HKQFDO5 HSRW SXEQKHG HBFARQFD® B\ $J %UR7HK
,QRLHW $FHW WLV UHSRIADQG RWHLY/ 1Q WH VHUHY DAE
KW8 777 EIRMK IQR QKL KOI KW KW O WHKQEDBSDSHY/

7KLY UHSRWMY GHAFDWG VR WH 1DUP HY DI URQRP MV DQG DI UEXGMUDOHQILOHHY LQGXVA BDCHY DG
VAHOMWV ZKR ZI@EH FD®IG XSRQ VR FRBPAAYHD VROH WH SUREGP V IDAQ) $UHMWDY VR EHDQ
QG 0\ KRSH IV WDWWLY UHSRWZ IOKHS EXIC UHFRIQUWRQ WDWKH SUREGP V IDAQ) R EHDQ
1DUP HWY 1Q $LJ HOALD DUH SUMAMQ)  FRQVHTXHQADO DQG Z DUDQAD Z HDIXQGHG DQG W VWP DAF FOP SDLIQ
R IGHOM DQG [P SBP HOWRXQG DQG VXWWCDE®! VROMRQY
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$ ([ HFXVIYH 6XP P DU

7KH SKHORP HODOJURZ\W R WH \R EHDQ IQGX\VM 1Q $WHAMD RYHU WH OVWGHDGH KDV EHHQ
KHD@HG DV WH RQH EWI KWWSRWIQ D QDWRQ VXI THIQ 1URP LOMCDWRQDOGHEWUMQ) XQHP SB P HOADQG
SRYHW DQG D KRMR RWHUHRQRP IE DQG VRADOSUREGP V' 7KH FRP EIQDWRQ R VI R WIKQRRILHV +
QR WOBOOMY WP V DQG 5RXQEXS 5HDG. 55 VR EHDQV+ KDV P DGH SRME®I RH R \WH P RADSIG
DQG GUDP DWF WDQU RUP DRQY HYHUDFKIHYHG 1Q D QDWRQ DJ UEXGMUDOHRARU

YWH FHALYH UHIDQRH RQ D MQI ®1 DI UFXGMUDOMAKQREBI\  @\H 55 VR EHDQV DQG JOSKRVDM KHUEIFAGH
FDQ VHWWH WEIH 1RU SHWWDQG HQYILRQP HOEIOSUREGP V' DV Z HODV FUHDM D GCDQIHRXV GHIUH R
YXQH.DEIOW \R \KDLS GRZ QZ DUG SUFH \Z IQJV 1Q JEEDOFRP P RAW P DUHW |, Q WH DEVHQFH R WP HD
FKDQIHV 1Q P DQDIHP HQAK VIMP V WHVH SUREGP V FDQ HURGH WH SHURUP DQFH DQG SURIWIELOV R' RFH
KLIK® HIHPAYH SURGXPARQ W VMP V' 7KH HDU® MIQV R P DVRUMIRXE® DUH QRZ DSSDUHQAIQ $ LI HOAD

7KH UAVSRQWH R WH QDWRQY 1DUP HY WH JUDIQ WDCH  J RYHUQP HQW DQG DI UEXEMUDOUAMHDURKHY DQG
HIGHHY Z IOGHMP IQH Z KRWHU SUREGP V DUH IHFRIQITHG XQGHIWRRG DQG SURSH® UHVSRQGHG VR

WBELD IQ)  SURGXAWRQ DQG SURIWP DUIQV 0 XFK UGHY RQ WH RXAWRP H JIYHQ WH FRXQM 1V KHDY\
GHSHQEHQAH RQ WH IR Q H FKDQIH JHHDMG B\ H SRW R VR EHDQ EDVHG SURGKFW

,Q WH 8QWMG 6\MY IQHRW DQG SDQVAMDHY IDIHD GP DOH VR EHDQ ([ FHVMYH UHIDGQRH
SOQV HRXIK VR MV DQ IQUHAWAGH RUIXQIIFGH DSSTFDWRQ. ,Q$UHMD RO D \VIQ) B

D Q<P EHUR! IQ/HRAW KDYH UHFHQWD HP HUHG WDWADXVH WXIHIFHOAGDP DDH W 1y X @MUDO

VR EHDQV 1Q VAP H LHIIRQY 1QVRP H\ FO/ VR UHTXILH IQAFWACH DSSTDMRY \ QUS55
30V IQHPAWAGH VHHG WHDWHOV DH IFUDMQI® FRPPRQ 1Q WRPH QR&J
SURGXAWRQ UHJ IRQV DQG DUH GHHGHG DV D FROHIDXHIH R WH USHDMG XWHR VR EHDQV VHW WH
QR WOSOOMY VWPV 6R EHDQ SOQAMAVHDVHY DQG IXQIDOIQHAMRYY DIH WM H | RUSHWADQG

P RUH RWQ D SUREGP  WDQ IOMHRW HVSHAD® 1Q FRROZ R HDLY/ HOVIURQP HQWO
: HGV atl DUP HY HYHY Z KHH P XMADI J UHAWYHD SUEGP V
: DUH DQ HOAHO QLIHHOAMRY ) J HUIRGH L IMP

PDODJH WH GD \RGD. FRP SHIRQ EHEHHD \R EHDQV DQG ZHHGV IRU
VXQUI KWZ DMU DQG VROGXAWHON RO YILIWOM HYHY KHABHWH SoovHvHy  SHIRUP DORH DG
\HDU SUR MZEION

7KHUH DUH H I HARYH QRQ FKHP IFDORSWRQV |RUP DQDILQ) Z HHGV IQ VR EHDQ [ HBV EXVWIH. HQBICDGEHG
FXGYDWRQ P RUH AYHILIHG LREMRQY P XFK P RUH Z RINHUWN@DQG H SHUHQRH DQG DWQWRQ VR GHEIO
DQG PRIH @ERXU IXHO DQG ZHDU DQG WDU RQ PDRKIGHY  $SSOIQ) KHEIAGHY IV P XFK P SBU
HVSHADD 1Q FRQWGQAMRQ Z W D QR WDSOQMY WP DQG JHQHD® GRHV QRMQRUDWH FRWW DQG
IQGHHG RWQ BZ HY VREOZ HHG P DQDI HP HQAH SHOAWUHY 7KDWY Z K\ SOV R R EHDQ IDWP HY
Z R IGH GHSHQGV \R KHDYI® RQ KHUEIAGHV 1Q P DQDIIQ) Z HHGV

WMQWHPIG  V1QWH 8 QWG 6\AMY DQG $UHMD KHUEIFGH EDVHG R\ EHDQ Z HHG P DQDIHP HQW
VWPV Z HH VAKIJ @) 5HVMWEIQAZ HHGV Z HH FRP SURP IMQJ WH HILFDR. R \HYHUDOP DVRUKHUELFGH
SURGXAV &RW Z HH UMQJ DQG HIIFDR Z DV GHRIQ)  7KH WHQ QHZ KHUEIAGHY RQ WH P DUNAAZ HH
HIHARYH Z KHQ DSSTHG DVBZ RUYHY BZ GRVHV EHFDXVH WH. Z HIH H WHP HD SRIMQADQG SHUMMQWY
UHQELRRN 7KHVH FKDIDAMUMARY DOR P DCH WHP XQRUIMQ) $ QMBI VR P XK Z RX@ W JHU
@PDIH R WH \REHDQ SOQN DG \WXURXQAQ) YHIHAMRQ 3RMON® GOPDIIQ) UMGXHV R
KHUELA.GHV VRP HWP HV FDULIHG RYHUILQ WH VROWR WH GH WARS VHDVRQ VWYQMY WH HP HJHQAH R QHZ
RSV $QG Z KHQ | DUP HY DSSTHG \VRR QMBI SIRGXPNSHUKHRABH  RUVSUD, HG IMIGFRUHAD RUGQRADWAH
WKWAP H WH URVXOZ DVZ HHG. 1IHTV DQG G IHTV

6HH WH DOOXDO8 6 IIHG FURS SHWIAGH XVH VXUH V 1RU WHQGY 1O IQHAWAGH DOG IXQIIECH XVH RQ VR EHDQV 1 DARQDO
SIUEXGMUDO  6VDMMEY  GHXEH 1$66 PXUBG \HDW  7KHH  USRW DH  DFFHWE® DWW
KWB  X\VGED P DQQIE FRUDHTHGX UHSRW QDWURWHUSFX EE

1R WSO i VWP V BDYH WH VRIODU HD XQAMMUEHG DQG BDG VR D @ HUR' FURS UMGXH RQ WH VRIOKUDAH WDWSRYIGHY

DO IOVIWY DQG VDIH KDEMBW RUD QXP EHUR LOWHRNV



3URUWR WH IQARGXPMRQ R 35RXQGXS 5HDB° 55 VREHDQVIQWH PIG VvV ZHHG P DQDIHP HQW
Z DV \WH VR EHDQ | DUP HIATP RWGLILEXOVFRWMD  DQG FRQUHTXHQADOP DQDI HP HOAMFKDMIQIH $ 1DWP HY/
WOIQ P DQILQ) Z HHGV Z DV RWWQ DV P SRVBQADY WH Z HDOWHUDQG P DUNHAWHQGY [Q GHMP IQQ) SHU
DFUH SUR W + RUBWHY

5RXQEXS 5HDG VR EHDQ WRKQREJ\ DSIAD JDIQHG SRSXOUW DP RQYJ 1DWP HY 1Q $WIHQMD DQG WH
86 EHDX\VH WH 55 W\MWP ZDV MPSOI 1G] [E®l DQG FRWMHIHANH 55 R EHDQV EHDPH WH

GRP LQDQAFKRIFH 1Q $LIHQACD RYHUD WUHH \ HDUSHURG WURIK 7KH DM R DGRSWRQ LRH
IURP IQ R IQ .
% VRP H R WH 86' $ GHWFW VR\ EHDQ IXMMQ / RXIMDQD

VRBOWR EHDQ DRHIH IQ SUHMD 57411 5 6+ 5o HOWR SIUEX@MUHY $QP DO 300N +HDOK
ZDv. SOOMG W 55 VREHQ  ogruwrQ 6HYIFH $3+,6 WA FRQIWPHG WH SUHHIH R
YOUHWY  7TKDWVAHDU 1Q WH 8 6 VR EHDQ IXWVWRQ VR EHDQ ®DI \VDP SBV VENHQ IURP IR SBW
RP H R VREHDQ DAV ZHH  DWRADMG ZMK D /RXMDQDD 6V 8QYHUAW UAFDUK DR
SOOMG VR KHEFGHROIDON  6DWED WY \WH |IWAAIQWEGRH R VR EFDQ VIR EH |RXQG 1Q W

VR EHDQV P RWMR ZKIEK ZHH55 86 EXWIWFRPH/ DVD WP H ZKHQ P RW\VR EHDQV KDYH EHHC
KDOYHAMG DFIRW WH FRXQM  $V D UHVXOVR WH KDUYHW Wi

HOLD RODOR IPSDAWR WH IXQIXV \WKRXG EH PIQPDO WL \HDU 86' $\
iRE\gM\flﬂJ_'\H-G H?PS[\I/JS\/ZI—LH I-D][II-I;U DQRRXQRP HQWDIG $3+,6 RIADY VOIG WH, EHIHYH WH SDMRIHG
R JD_Q |‘QM R WH $U”'Qm}m ZDVADUWHGWRWHS8 6 GXUQI) WH UHFHQAKXUIFDQH VHDVRQ”

PDUNHW 7KH FKRMH QRWWR SXW
SHAXIH RO WH  $UHOWHDQ
JRYHOP HOMR FKDQIH VHHG SDMQW
DQG LR DW SDPHQN@ZV $V D
UHVX@V 1 DUP HY 1Q $L HOWD HQW HG D GMAPAFRVAR - SURGXPWRQ FRP SHWAYH DGYDQRIH 7KH JDIGHG
DFFHW \R 55 R\ EHDQ VHHGV Z IWRXWSD IQ) WH DSSUR] P DM SUP IXP IRU55 \HHG WDWIDWP HY
IQWHS 6 KDGWRSD 0 RQDQR UHFHMD FD®IG IRUWH FUDARQ R D GHZ UR DWW SD\ P HOAM VWP 1Q
$ U HQACD DQG WH FRP SDQ. 1V DRAYHD IQYROHG IQ QHIRIIDWQ) D GDIVELD 6$* 3\ $ D

) HOWMI IV

6lQH WH \ HDU \WDW55 \REHDQV ZHH 1L Z IGHD i T
SOOMG WH DRHJH GHYRMG R VR EHDQ SURGXAARD 10 {/ﬁi %{iﬂf‘h_ N
SUHQWD KDV IRHAG D UP DR IRG I PIORY i el
KHARUHY \R P IORQIQ 6$*\ $ DQG HDUMHJ T‘9n W
\ HOLY@ 0 DVRU SIRGXFURQ UHJIRQY DUH KUIKDIKWMG 1Q ) UXH H\.,. ; g 'J"A',a' J. r’.;}

¥
7KH OQG QHHEHG VR H SDQG VR EHDQ SURGXPWRQ KDV FRP H I URP \\f
ILYH VRXURHV DV QVRXWHG 1Q GHMBIAQ VHPARQ & DQG \ViXP P DU HG \

IQ7DE®  7KH KHABUHY SDOMG \R Z KHDWDQG VR EHDQV 1Q WH B sevse tnrs svrs ocon o s

\VDP H\ HDU+ RWQ WHHIHG R DV 3VHRQG VR~ RUWH Z KHDW jf:;ﬁ:t;:j';;f:““m;;‘;:‘
VR EHDQ GRXE®I ARSSIQ) W \VWP  + KDV IQRUHDVHG DERXWIRXU pahogen doss nok sgpnar ls be endamic
IRG ILRP W 610FH WHVH R EFDQ KHREUHY DUH b L )

SOQMG RQ OQG DOR SIRGXAQ) Z KHOWWH GR GRAHTXILH WH
FROMWRQ R ARSDQG IRP HO SIRGAQ) D ALUHHMARS 21 ' MUBMRQ R VR EHQ W FDXWHG B
WH  PLORQ KHREUW R OQG QZO SOOMG \WR \REHDQ/ ~ SKONSRDSRAKIL SHAWSIE1HY

MQHH t

$Q HWP DMG KDV FRPH ILRP FROYHMRQ R RRSDQG JURZIQ) ZKHDW FRWQ
VXQ®Z HY DQG \VRUKXP

2 WHURURSV ICFOAQ) UFH FRARQ EHDQV DQG RDW DFFRXQWRU
) RUP HUSDWYUHV DQG KD [IHTV Z DV WH VRXURH Rl DQRIMHU
SRHMRQ R Z1G OQGV IQFOAQ) IRV DQG VDYDQUDKY  DAFRXQMRU WH UV VRP H

7KURXI KRXWILY UHSRW CDWD RQ WH KHRBUHY SOQMG VR VR EHDQV DQG RIMHU FURSV 1Q $LIHQOAD DUH IURP WH 6HFUHVEUD GH
$IUEXQHWD * DQDGHUD 3HWD\ $T HORY 6$* 3<$ KWB 777 VDIS\DP HRQJRYDUQZ  DIUEX@MD IOGH SKS  GD® RQ
WH KHRBLUHY SOQMG VR 5RXQGXS 5HDG. VR EFHDQV DUH EDVHG RQ , 6$$$ SXETFDWRQY RQ WH WIAMY R FRP P HUAD@ HG WDQW HQF
RSV KNS ZZZ MIODRU

" DV LQ WY LHSRUWARQ WH DFUHY SOQMG VR 55 VR EHDQV DQG KHUELFIGH XVH 1Q WH 8 QMG 6\MMY DUH ILRP DQQXDOB6' $ \XUYH\ V
FDUHG RAWE) WH 1 DARQDOS I UEXGHUDOGVIMIMEY 6HYFH 1$66  $Q 2 AREHU UHSRUADYDIDE®! RQ WH , QMQHADCEUHAHY
WH 1P SDFW R KHUEIAGH VRBLDQAFURSY RQ SHWEGH XVH 1O WH 8 QUMG 6V , WSLRVIGHY D GHVIABIG DFFRXQAMY R WH XVH R
KHEIAGH RQ55 DQG FRQYHMWRQDOWR EHDQV DQG GUIZ V H WIMYHD RQ U-FHOAB6' $ CDB %-HELRRN




* LYHQ WH H SDOOMRQ R 55 R\ EHDQ KHRBHY SOOMG WY QR VXUSUMH WDAI OSKRVDM KHIEIRGH X\VH
KDV DOR UMHQ GUIP DAFD®  7REDJOSKRDW XVH RQ VR EHDQV IQFUHDHG  IRG IURP W

DG IURP W 8$6%) ( DQG HDUMHU\ HDY  7KH RWHU WDSIGD
JURZIQJ XVH R JOSKRDM 1Q UHFHQM HDY KDV EHHQ FKHP IFDOID@RZ  DQRWHU XVH ZKIFK RWRQ IV
DWRADMG Z W WH H SDOMRQ RN WH ©QG EDVH SDQMG \R 55 VR EHDQV

5HIDQRH \ HDU DIWU\ HDURQ D MQI®1 KHUEIFGH
DFFHBIDMY WH HPHUHQAH R JHHADO
UMMEQN ZHHG SKHQRWSHY  7RBIDQRH  \R
JOSKRDM 1Q FHIRIQ Z HGV 1Q $UHWD KDV
DOHDG. EHHQ GRAXP HOMG  3DSD 9D
HWDO 3XUFH® ) DFAQL

© HHOV \RBLDQMR D KHEIAGH @\H JOSKRDM
WSIFD® EHRPH UMMEQWVRYHU IR R ILYH
\ HDLY 1L \ROLDQAZ HHG SRSXOMRQY FROMXH \R
EH H SRVHG VR KHDY\ VHBIPARQ SUHWXUH * LYHQ
WH VWD ICFUDH IQ WH IOMMW R 5§
JOSKRDM XVH 1Q $SUHMWD WH WRIH IV 4
FEDWD VHWIRU UMMEGRH R HPHJH WLV
HWHMDD® IQHYMVIE®!

* ( SKRVDW 5 HVOWDQWIAXFNKRUD 3 VDL 3 DOVIDI R MOFHROVD
7KH XQAROHG TXHWMRY IQFOCH ZKIEK 54 ignmo GH WAKVEHSWES RQ W KW 3KRR FUGWSQRUZ &DLOV
ZHGV ZIOEH IP SDPMG' +RZ ZIOIDWP HY

UAVSRQG DQG KHQFH KRZ | DWVZ I@UHMMBQNZ HHGY \VSUHDG' +RZ Z LOWH VSUDG R URVMEIQNZ HHGV
IP SDPWZ HHG P DQDIHP HOWFRW HIIFDR  DQG AURS \ HOV!

, GFUDVHG UHIDQRH RQ KHUEIAGHV IV D GVDGYDQMIH R QR WOM MP V' 7KH P RUH 1DUP HY GHSHQG RQ D
VQI®! KHEACH WH P RH SIRQRXQAHG WH HARBIIEDOWKLW @NHD VR EH WIIJHHG B\ IW XVH  7KHWH

\KULW DQG DEDSVIMRQY KDYH VBQI EE®! FRQHTXHAHY IFOQAQI GMW HIHARYH DQG UHIDE®! Z HHG FRQARO
WH GHG\R\SWD, IQRHDMQI® P RIH KHEEIAGH IURP \ HDUVR\ HDU KLIKHUFDWK H SHQGWYUHV P RUH KDUP
VR QRQ VB HVRUDQVWP V DQG JUDMUMN R \ IHTS GWH

7KH H SRR SUIRGXFW P DGH IURP \R\ EHDQV DFFRXQMG IRU IRXIK® RCH 1IW R $UHQMDY H SRW
HDUQIQIV D \KDUH WDWKDV JURZ Q WDA® MGAHWH P IG  V GXUQI D WP H Z KHQ P RIMRWHUMHRRLY
R WH HRQRP\ KDYH WKIJ®BG LQ Z R P DIHV 6R\ EHDQ H SRW KDYH ICRUHDWHG \RP H VIGFH

1 (& D $VWMHKHIKWR $UHMDW HARQRP IF FUMVIQ WH JRYH.CP HOAIQARGXFHG
D H SRV UHWQARQHY RQDOWR EHDQH SRW 5HYHQXHV IURP H SRWKE] HV DFFRXQMG
IRUDERXW R VRVEQI RYHOP HOAHYHQXH 1Q 6R EHDQ H SRW DUH UHVSRQUE®! | RUDERXKDD
WLV [P SRUBQMARXUH R JRYHOP HOME[ UHFHSW 0 DIGR $V D HXOV WY QMBI Z RQGGHUZ K\
SRONFDOGDCHY DQG SXETE IQMMWRQY 1Q $LIHMED KDYH JURZ Q VR HOMXVDVWE DERX\WWR EHDQV DQG
5RXQEXS 5HDG. WIRKQRE\

. KB D HFRGVREOR P LAGRQV P HAF \RQVR JWDIQ KDDR Z KIFK Z DV R EHDQV Z DV KDUYHWMG [Q

DQG B1G \R UHRG H SRW [Q DB RWMKDD R WH FRXQM I/ SRSXOMRQ WOIYHG XQGHU
WH SRYHW @H ,1' (& SHYHQXHV IURP H SRWWET HV Z HIH MVIMIHG B\ DQG SUP DU® P HDQMR
[LQDQRH WH VRADOZ HIDUWH M VWP DV $WHQWD Z RIHG WURXIK W HARQRP IE AMAV  EXWFRP SHW
SURIMHV GYHIMG P XFK R WHH i[ UHFHSW |, Q RQD DERXWRGH WG Z DV DRMDM® DORFDWG \R
WH QDAMRCDOZ HIDUH SOQ 3300Q-HHV\ -HDVEH+RIDJ +HDGR +RMKRG300Q |, (5$/

6R EHDQ SURGXPWRQ KDV P RIH WDQ GRXE®G MQAH WH IQARGXPMR) R 5RXQEXS 5HDG R EHDQV 1Q
DQG QRZ XSSOV QHDWD D\RQ R EHDQVIRUDD P LARQ $WHOAMHDQY 3DUDGR] IFD® WRXIK WH
H SDOMRQ R SURGXPURQ KDV ®IVWH FRXQM ®BMW/ IRRG VHRXUH $ FRWD VHWR VRADOSUREGP V KDYH
EHHQ WUJJHHG RUP DGH ZRUH B\ WH DGRSWRQ [Q IDP FRXQM R FDSMIODQG P DRKIGHY  LOMQUYH
SURGKRNRQ I WP V BDAQ) VR Z KDWWRP H JRYHUGP HOAR! [ IFDY QRZ. FD@UDUP 1QJ Z IMRXWIDUP HY/ |



JUXWH 0 DVUBR EHDQ 3URGXPARQ 5HIIRQV 1Q $WHOWD




" HVSIW HP HJIQ) SHWY HYLRGP HQWO DQG VRADOSUREGP V ALHA®D GONHG VR WH XQUXABICDE®! SDFH
R H SDMRQR \R EHDQ SIRGAMRQMGHWHPIG V' \WH $ LI HQAMHDQ DI UEX@KUDOHRRUKDY VHAD
JROOR P LGRQ P HWE \RQV R JUDIQ SURGXPIRQ B\ Z W SIRWPMG R\ EHDQ SURGXPARQ R

P IGRQ VRQV $FKIHYIQ) WLV DP EIMRXV JRDOZ RX@ UHTXILH DQ IQFUHDWH R \WH VR EHDQ SOQAY DUHD \R
DERXW P I@RQ KHABUHY / RSH 7KH P DRU

DUHDV Z KHH WH H SDOURQ KDV RAFXUMHG \R DM

DQG Z I@FRQMXH DH KIIKDIKWMG 1Q WH P DS 1Q

) LIXUH

/M@ L DQ R WY HRP RXV IQRUHDH Z IOFRP H
IRP \HG IQRUHDVWYV EHFDXVH DYHIDIH \ IHOV RQ

QZ® RRSSHG OQG Z I@EH GZ HJ DV WH RIRSDQG

EDH IV H WIQEHG I XUWMHU DG IXUMHUDZ D 1TURP \WH

IHWBI @QGV DQG DFFRP P RADWY ZHDWHU R WH

30P SDV HIIRQ 1Q AHOADOS W HQND ( YHQ DWXP 1QJ

VMDA \ HG IQFUHDVHY DV D IVXOVR WRKQR®BJ IFDO

FKDQIH DQG EUHHAQ) DGYDQFHY RQ WH P RUH |H W

VRO 1Q WH 3DP SDV DYHIDIH (DWRZ ICH \ IHOV Z 1@

OHD UPDQ QDD 1OW $FREQJO DWVEDW

PLORQ P RH KHABUY ZIOQHG W EH SOOMG W\ qopi & +\ @oH 7UHIRIV +\ @ VS $Q XQGHOMIC
VREDQV D JRDO WDW ZI@ ULHTXILH IDPHY W' wWHWR AOUPMEHG B W) EORN VRW RQ D EWRZC
FROYHWHDWB OQGY VR VR EHDQV DQG P RYH IXUKHU  GRUXP  3KRR FRXUMA R ' HYRQ *UWIKDP  3URWR
RWIQR PDUICDO DUV IRHW DQG \DYDQDK ~~ $PORDV.CF

UHIIRQV &DS HADO / RSH

;| WH DJ UEXGYUDOVHRARUDQG JRYHUP HOAP RYHV IR DUG Z W WLY SOQ D VI QLIFDQAKDUH RN WH Z 1@
OBV BIWQ $UHMWD Z I@EH DIMHG | RUHYHU DAJ UDWFRWMR WH HVMURQP HOW EIRAYHMW  DQG WH
HMP DMG P ITRQ R WH FRXQM I SRSXOMRQ Z KR @H 1Q DQG DURXQG WH IRV 1Q WH 1 RUK R
$SUHMD 8 QRHURXUHIAI RYHOP HOASRTAHY WH HARGRP IE JDIQV WP P 1Q) [URP D \VRP HZ KDADLIHU
KDIHR Z R \R EHDQ H SRW Z IOGR UHDAWYHD QMBI \R P SURYH WH TXDDW R @H |RUP RWSHRS®! 1Q
WH FRXQAI

&KDADIQI HV $ KHDG | RUVIKH $ LI HOWOHDQ 6R\ EHDQ , QGXWU

6R\ EHDQ 1DLP HW 1Q $UHWD DQG WH QDR HARQRP\  KDYH EHHQ HQWR 1Q) WH KRGH P RRQ
SHIRG 1Q WH H SDQMRQ R WH VR EHDQ IQGXA\VM $ QHZ JHHIDARQ R P DQLUHLY DQG MQGRZ GHY
RSHIDWY P XFK GUHJIDP V VRP H RYHU KHABHY  KDYH EHHQ DEG! \R YDW® .QRUHDVH VR EHDQ
SURGXAMRQ  7KH. KDYH GRGH MIQWUHH Z D\ V +

([ SDMRQ ROR ARSDQG JURZIQ) RMHU RSV DWWH H SHOH R $UHOMDY IRRG
VRYHUHJ QN DQG VHRXUW

' VSOAQ) SRRUKWDOSHRS®! DQG WP DOIDWP HY B\ EX\ IQJ XS IDWP OQG DQG
% FODUQ) |RIHW

$ QZ JHHIMRQ R 1DP HY 1Q $WHQWD KDYH HP HIHG WDWQRZ FROARY H WIQUYH OQG KRGIQIV
IQFOQQ) D VXEWBQADOQXP EHUR OQG RZ GHY IURP - RWHUFRXQAHY

$UHMDY QHZ VR EHDQ RSHIDARQY KDYH EHQH WG URP WH UHDMYHO KLIK CDMWDAHWIW R P DQ R
WH FRXQAI I VR D FIP DM Z HOVXIWG IRU VR EHDQ SIRGXFWRY DQG IHDWYHD 1HZ  VHURXV SHW
SUREGPV RWHU WDQ ZHHGV %WDWU IlYH RU \HDW/ 1Q IQMOMYH VR EHDQ SIRGXFMRQ \WH

(WP DMEDHGIQ,1' (& 1 DARQDORHQUXV
7KH QXP EHUR IDWP V GHRHDM-G B\ DB RW RU EHE HHQ DG Z KB WH DYHDIH DRHDIH SHUIDWP
ICFUHDVHG I RP W KHABUHY RUDERXW 1 (&

$ERW P IARQ KHABUHY R OQG 1Q $LI HOAMD WGD, EHRQIV VR SHRSG! ILRP ( XURSH $VID %A IOWH 8 6 DG RMHUFRXQUIEN
/ D &CSMIO



KRQH P RRQ IV FRP 1Q) W DQ HQG &RW R SIRGFWRQ DUIH WMQ) DV o o
|DUP HY | DFH WH QHHG VR UHSOPH VRIOQXWIHQA UHP RYHG Z IW WH FURS

HORK VHDVRQ DQG GHDOZ W FKDQIHV 1Q VROSK\ VEDODQG AHP D0 FRP SHWAYHCHW R
SURSHWA HVSHAD® \VROFRP SDRWRQ 7KH DWH DOR IDAQY @z $WHANMDW VR EHDQ
KUV \R FURS \ LHGV DV SHAV Z HODGEDEWMG R @H IQ 5RXQGXS 5HDG. [0\ Z [GHSHQG
VREHQ IIHOV HYROH DQG EHFRPH HWEIEQKHS 7KH IPSCRWR oy 1D ROKRZ Z HO)
JOSKRVDW DSSTFIMRYY RN WH VWKPMUH R VRIOP IFUREIDOFRP P XQUEV

IDUP HY P RAl\

DQG WH \HYHIW R FHWEIQ VROERUH SDMRIHQY IV D SDUWEX@U

FRHQIQWH S 6 DQG LV D VXEMPAR IQMQH URHDUK [REXV P DQRIHP HQAMM VWP V
W DCEHW HP HJ Q]

LY SRWME®! DQG LQGHHG @HD WDAP LOUFKDQIHY DQG P SOFWDIH - \RIOTXDOW J DO
RARXUIQ] 1Q SUHAWD EXWR RCH NQRZ V IRUVXUIH EHFDXVH WH [ IHG TXDDV [mSH\NV
UAHDUK (TS R GR® FONGNDIHY ERBHO AOQIMY IQ VRO ' o

P (FURELDO FRP P XQUWAV DQG \R EHDQ  STIQW KHDBK KDV QRW EHHO

XQGHWENHQ\R DO LI QUIEDQAGH] UHH 1Q $LIHQACD RD@®QIHV

7KLY UBHSRWWSUHVHQW FBDU HYIGHQRH WDWWH KRCH P RRQ SHURG IRUSRXQGXS 5HDG VR EHDQY LV RYHU
1Q ERM WH 8 QWG 6\ DQG $ LI HQMD

6XFAHWM XOLQQRYDMRQ B\ 1DUP HY DQG DRIRW WH VR EHDQ LQGXMAI P XVWEH JXIGHG DQG VXSSRUMG 1Q
IRXUZ D\ V+

SHIE®! UWHIIRQ VSHALLE UAWVHDUK

(11HARYH DQG FROMXRXY SOONEUHHAQ) SIRIUP V

) DUP HU HGXFDMRQ DQG DWMBGHH 1Q GDIQRVQ) SUREBP V 1Q WH 1IHG DQG GHYIMQI DQG
TXIEND [P SBP HQMY FRWMH IHARYH VROMRQY DG

$GRSWRQ R SRIAHY WDW D GMRXUIH FROMXDARQ R IDWP 1) P HMRGY \WDWHURGH
ICKHIHQAVSURGXPMRQ SRWQADOE\  IRUH DP SBI H DFHEDAY FRP SDPARQ DQG LOFUHDMQJ
WH GYHUW R UMMBQAZ HHOV DQG E VIXSSRUWAVDQG UHZ DUG 1DWP 1QJ P HKRGY WIDWRITHU
JUDWUKRSH | RUVXVEICDE®! \ IHTV DAFRP SHWAYH SUEHY

,Q JHHIDO VR EHDQ SIRGXFHY IQWH 8 6 HQR I QUIEDQADGYDQMI HV IQ P DNQJ \WH FKDQIHY QHHGHG
DV WH 5RXQGXS 5HDG. *KRGH P RRY GLDZ VR D FRVH $J UEX@UDOSRIAHY DQG SURI P V DUH 1Q SOFH
DQG Z HOIXQGHG IQWH 8 6 \WDWDIH G-MIQHG VR WEELQ H IDUP LOARP H DQG GHDOZ IW YROWW 1Q Z RUB
P DUNHWSUFHY  &RP SDIDEG! SURIUDP V DIH QHDUD QRQ H IMMQMQ $UHQMD 7KH 8 6 JRYHLGP HOMY
LOYHQ P XFK P RUH KHDYLO [1Q DI UEX@MWDOUHHDUK SOQAEUHHAQ) 1 DUP HUHGXFDWRQ DQG WRKQRE\
WDQVHU DQG 1Q WH SRIR. DUHQD

) RUSWHAD VR VXWEIQ WH P SUMAMYH JDIQV IMKDV P DCH 1Q WH Z RUG P DUINAMIRU VR EHDQ EDVHG
SURGXFWV DAMQWRQ P XVWEH GUHAMG VRRQ R HP HUJLQI SUREGP V 1Q VR EHDQ SURGXFWRQ i VWP V DQG
1Q WH SUIRMQ GIYHY DQG TXDIW R VR EHDQV SURGXAHG 1Q $UHAMD ( YIGHQFH R TXDIW SUREGP V 1Q
$UHOAHDQ VR EHDQV DQG VR EHDQ P HDOZ DV SXEQKHG 1Q 2 FREHU 1Q D SHHUUHYIHZ HG NRXLDO $
WDP R 86 VAHQAAW UHSRUMG WDASUHOAMHDQ VR EFDQVFRQEIGHG  VRRYHU B SLRMQWDQ
VREHDQV JURZQ IQWH 8 6 %D 1O DQG &KIQD DQG DOR ®BIYHY R VHYHUDODP IQR DAGY ZHH BZ HU
. DW/ LOHQMDOHWDO %A HY R VR EHDQ EDVHG SURGXAW [LRP $UHWD Z LOXINHD VHHN SUFH
FROAHWRQV LL I XUKHUUAVHDUK FRQLUP V WH UHFHOWD UHSRUMG J 0S 1Q SIRMQ BIYHY

EXVIBICDE®! VROMRQY VR WH VR EHDQ IQGXVIM IV HP HULQ) AKDIIQIHY DUH JRQ) VR UHTXIWH \XEWEIQADO
FKDQIHV 1Q PDQ IDFHW R WH DJ UEXGMUDOVHRARU 1Q $UHOWD 5HGXAQ) UHIDGFH RQ WH KHUELFACH

BROFRP SDRARQ LV D SK\ MFDOSURAHW Z KHIHE\  WH VROEHFRP HY WKW SDANHG LQRHDMQ) Z KDY FDOBIG *EXOI GHOMW ~ $V
FRP SDRMRQ LQFUHDVHY WHUH DUH | HZ HU FKDQGHY 1Q WH VRIOZ KHUH DIUDQG P RMMUH FDQ 1GZ. * HOWHUVRIOVENHY 1Q Z DMUP RUH
VBZO® WHHE HKDQAQ) QR DQG IQRUHDMQ) WH UM R GLRXI KWMAHW 5 RRAM WP V GHYHEBS BMW IX@® [Q FRP SDRMG \RY
DQG ARS \ IHBV RWQ VXITHJDV D URVXAV :  KIB! QGRWRIIIEID® DANQRZ BIGIHG DV D VHURXY SIREGP 1Q $UHANMD B\ JRYHGP HOW
RIILAD® DQG DI UEXMQHW GDGHY JRYHGP HOAVROVAHWAN KDYH GRAXP HQMG P RGHIDM VR VHYHIH FRP SDRMRQ 1Q P DQ DUHDV
WUJHHG B\ FROMXRXY XVH R QR WOSOOMY W VIMP V' HJ 0 IEKHBICD HADO

3HYRQDOFRP P XQEDWRQY Z W J RYHLGP HOADI UEXGMUDOVAHQWAN Z KR DVNHG VR UHP DIQ DQRQ\ P RXV



JOSKRVDM DQG GYHWI\ 1QJ FURSSIQI SDMADY DQG W H DQG SO A VWP V DUH WH P RAMHWHADO
DQG P P HADWM WSV QHHGHG

0 XFK UCHY RQ KRZ Z HO$W HQWD Z RIW WURXIK WH WDQUMRQ WQRZ IDFHY 6RP H IDWP HY Z IOEH
WP SWG \R VHDURK RXWD SHWAGH IRUHYHY QHZ  SHVWSLREGP WDWHP HIHV 2 WHWY Z LOWMEN Z W
Z KDAKDV Z RINHG 1Q WH SDVADQG KRSH WDAP RIH R WH \DP H Z [@X@P DMD SUHYDIO 7 KHVH DMYYGH
DQG UHDPARQY Z IOVHWMH WRIH IRUP DVRUVHEDAY L QRAWWH FRDSVH R WH $UHOWHDQ VR EHDQ
OGO\ $WYP SW VR P DWN RYHU EIRRIIFDODQG HARBJ IFDOSUREBP V 1Q VR EHDQ SURGKRIRQ L IMP V/
ZIW OUHY FKHP IFDOEDVHG VROMRYY Z IOIQRHDVH SHACH X\VH  SURGXAMRQ FRAV \ IHG YDUDELOW
DQG HYLRQP HQWOGH LDEDWRYQ DQG IRUMHVH UDVRQY VXFK DMP SW Z [OXEP DMD SURYH \VRR FRAD
VR VXVIQ



% * LRZ LQJ 5 HODQFH RQ 6R\ EHDQ 3 RGXPURQ 5RXQGXS
5HDG\ 7HFKQR®J\ DQG , QUALDDMRQDO7 LDGH

, Q ERVK WH 8 QWMG 6VAMY DQG $LIHAD 1Q WH HOLD V ZHHG P DQDIHP HAWZ DV JURZ Q) P RH
FRWD DQG QLIEXOVRQ VR EHDQ IDWP V XMQI KHIEIAGH EDVHG MMWPV $ ZI1GH WDQIH R Z HHG \SHAHY
KDG GHYHBSHG UMMECHRH \R D QP EHUR ZIGHD XVHG KHEEIHGH  IRIAQ) IDP HY \R VS RQH RU
PRHQZ KHEHAGHY WDWZ HH JHHD® P RIH FRMD DQG WIENHUVR X\VH + HIEIEGHY WHQ QHZ RQ WH
P DUNHAZ HH H WHP HD DARYH  DQG P DQ ZHMH DOR SHUMMOWV 7KH ZHH WIEN. VR DSS® EHFDX\WH
WH KDG \R EH VS, HG Z IW FROMGHDE®! SUHFAMRQ  DQG DARVAMKH U KVHP H VR Z RN FRVAH [ HARYHD
) RUVRP HR WHVH SURGXPW WHUH Z DV QRAP XFK GlLIHIHQRH EHVE HHQ DQ DSSTFDWRQ UDW WDWZ DV \RR
®Z R EH HIHARYH DQG RQH WDWZ DV KK HQRXJK VR GOP DIH VR EHDQ SOQN  RURMHU VXURXQAQ)

FURSV DQG YHI HAMRQ

$V D UVXOVR WHWH IDRRY R EHDQ ZHHG
PDQDIHP HOQV FRW ZHH WMQI RQ PRW
VR EHDQ IDPV Z HHG FRQAROZ DV EHRP I
PRH HUIDAF DG VREHDQ SOQN ZHH
SHIRAFD® GDP DIHG HRXIK B\ KHEAGHV \R
GHSUHW \ HDV  6ROMRQY \R WHH SUREGP V
Z HH SURVIQJ FRWD DQG HOMYH

5RXQGXS 5HDG VR EHDQV JDICHG SRSXOUW

DP RY 1DWP HY 1Q $UHMWD DG WH 8 6 IRU

EDVED® WH \OP H UDWRQY 7KH 55 VR EHDQ

VWP DYRGHG WH SUREGP V ZIW &Z CRH

FKHP MAI DQG WH MWW IV VP SBI 1B IE®! . yeRcH \SLD I RQ D VR EHDQ I1HT 1Q 3HUDP IR 96HIR,
DG RWHIHARH WY DOR FRP SDWEB! Z W $ILV $SUHWD

OUH VDB SIRGKPFWRQ ) DPP HY FRX@ OSSO

JOSKRDM WH DPAYH QI UHAHOMOQ 5RXQEXS KHEAGH DMDWM IDQJIQ) 1URP Z HOGM WDQ
NRIWP N DRARYH 1QIUHAHQWVSHU KHABLH R RYHU N KHABUWH DQG H SHAWDWEDWVDHRHS\WE®!
ZHHG FROQAROZ W P 1QP DORKRS &P DIH $ VHRQG DSSTDWRQ DQG VRP HAP HV D WILG DQG 1 RXUM
GAUQ] WH ID@®Z SDWR WH RIRS HDVRQ FRX@ EH P DCH L HDWD VHDVRQ DSSTDWRQY GG (QRAZ RIN DV
ZHODV GHHEHG R DYRIG \ IHG UHGXPAWRQY DQG WH EXI@G XS R ZHHG SRSXOWRQY ) DUP HY SURGXHQ]
5RXQGXS 5HDG. AR UWHAHQW® DSSIRYHG IQ $WHNMD Z 1@DSSO FRP SDUDE®I DP RXQN R JOSKRDM

© KHMHUWP DORUGUH R EHDQ 1D HY P XWWSUHSDIH WH VHHGEHG DQG SOQAD RRS RQ DOOQG [Q
FXGYDARQ RUXWH WH QR WOSOOWY VWP 30QMY RSHIDARQY P XVWEH FRP SBMWG Z WIQ D 1HZ
Z HH\WV R DRKIHYH RSWP DO\ IHBV $ OUH IDWP HUZ W KHRABHY VR SOQAP X\WAHUH RUH FRP SBM
QDY 1IHT RSHIDWRQY RQ VHYHIDCKXQAUHG KHABUHV D GD. % FRXSERJ 55 VR EHDQV Z W QR WIBJH
SO i WPV OUH 1D HY JUDW VP S@\ WH VMY DQG WSV QHHEHG VR SDQAD ARS ,Q P RW
FDVHY WH VHHGY DUH SOQMG 1Q RQH SDW WRXIK WH [IHG DQG KHUEIAGH DQG [HWE) HULY DSSOHG 1Q
RQH RUVZ R RMHUSDWHY / DIMUIQ WH \ HDUDGEMRCDCKHELIFGH DSSTDWRQY DUH P DCH

SRQYHQMNRCDOMDI H DQG SO W VP V UHTXILH WUHH VR ML SDWHY WURXI K WH | IHT VR SDQAD FURS

DQG RQH RUVEZ R P RH SDWHY | RUTHIM) HUDQG SHWACGH DSSTDWRQY $ 1DUP HUZ WK KHRRURY VR
ARYHUXMQI FRQYHQWRCDOMDI H Z RX@ WHUH RUH KDYH VR FRP SGM R KHAUHY ZRW R
IIHG RSHIDARQV 1Q DERXWD @ WP H SHURG + UHTXIUQ)] R KHARUHY \R EH FRYHUHG

HYH) GD\ 0 RYIQ) WLV I DWMMURXIK 1IHTV UHTXIUHY ERM OUIH HTXISP HOADQG D ®WR W 0 RUHRYHU
WH SUP DU DQG VHFRQEDW W H SDAMHY  IHTXILH SRZ HIXOADRRY JLYHQ WDWZ IGH HTXISP HQAP X\
EH XVHG R NHHS RQ VFKHGX®! 71 H HTXISP HOAWDWUISY IQR DQG P I HV WH VROENHY D ®WR SRZ HU
VR SX@DRRW D IIHT 7 KHVH VMW IHTXILH | DUP RUH WDRRUKRWHSRZ HUDQG GHVHO XHOMDQ MVASX TR

) RUDQ XS W CDW OMR UAMMEQAZ HHGV VR IQAYIGXDOKHIEEIRGHV 1Q JLYHQ GFDWRQY DURXQG WH Z R VHH WH : HHG 6AHOAH
6RAHW R $P HIFDY KHEEIHGH UMWEQAZ HHGV Z HEMW DANKWB ZZZ Z HHOWARHFHRU

+HEIRGH WDWDUH 3H WHP HO DRWH Z RIN DIMBZ  GRVHV EHFDXVH WH VL) HAVRUMFDOEIRAKHP IFDOSDWZ DLV 1Q Z HHGVY DQG
AMXSWRP H URXWH DVSHRAR Z HHG SK\ MRBIJ\

3UP DY W H RSHIDWRQY WSIFD® DUH FDULHG RXWZ IW D RKMHOS®Z  KHDYW G\ RUD P RGERDUG SBZ



D QR WOSOQMUDARW WH | HG WDARQD GVMEV WKD@Z CDURZ EDQGY R VRIOZ KHIH WH \VHHGY DUH
SORHG $V D JHQHIDOX®I R WXP E 1DUP HY XMQI FRQYHOARCDOMEI H QHHG HWHUWUHH VR [RXUMP HV
DV P DQ WDRRY DQG RUP XFK O HJHTXISP HOWWR FRYHUWH \DP H JURXQG WDAD QR WO DUP HUFDQ

SOQAZ W DMVQI®I P IGV] H WDRRU

$V VR EHDQ SIRGXFWRQ H SDQGHG QHZ® SOQMG OQG Z DV IHDWHD 1HWSI DQG OFNHG W QUIEDQW
SRSXOMRYY R IQHPNDQG Z HHG \SHAHY DQG SOQASDMRI HQY Z HOVXIWG IR DN VR EHDQV +RZ HYHU
WLV VAMDARQ 1V ERXQG VR FKDQI H DIWUVHYHIDO, HDWY RN QR W DUP 1QY)

7 KHUH DUH VHYHUDCDGYDQI HY DQG GVDGYDQEIHV RE QR WOM VWP V- $GYDQEI HY IQFOGH +

/ HW GVMUEDQAH R WH VRIOVXUDRH DQG KHQAH P DUNHGD GZ HUUDWY R HIRVRQ RQ MBSIQJ
FURSDQG

$ GW SRZ HIXOWDRRU LY UHTXILHG VR SXOWH SOQMU FRP SDUHG VR WH W H HTXISP HOV
QHHEHG VR SUHSDUH D VHHG EHG 1RUD ARQYHQWRQDGCEOOMU VDYIQD 1XHCDQG WP H

$ MQI®! SDW WURXIK WH I HTS 1 UHTXILHG VR SOQAD FIRS  FRP SDUHG VR WUHH \R M[ SDWHV
XMQ) RWHUWBIH SOQMI i MMP V' DQG

0 RH KHARUWHY FDQ EH FRYHUHG TXIEND B\ D MQI®G! ZRINHJU P DNQJ WHDMHU VR P DCDIH
OUHDRHIHV

" MOGYDQAIHY R QR WOSOOAMI W MMP V IQFACH +
1 HDUVRROUHIDOARH RQ KHIEIRGHV |RUZ HHG FRQARO

0 DUNHRD KLIIKHUARRWY | RUKHIEIRGHY DQG P RUH KHUELHGHY DACHG VR WH HOYILRGQP HONV

1R WM VPV HVSHADD 1L XVHG H FOMYHD RYHUP DQ \ HDY IGFUHDVH WH VHYHIW R VRO
FRP SDPWRQ DQG WA J HURKDQI HV 1Q LOVHAW DQG Z HHG VSHARY

) IHOV FDQ EHFRPH WRXJK P DNQI KDUYHW RSHIMRQY GW HIIFEHQNVDQG KDUEHU RQ
HIXISP HQWV DQG

/ DWVIMFDQ EH P RUH GlLI EEX@WR HAREQAK DQ HYHQ WBQG R SOQV XMQJ QR WOHTXISP HQW

6R\ EHDQ $ FUHDJ H DQG 3 LRGXFARQ +

+ HLELFIGH VRBILDOQW 5RXQGXS 5HDG VR EHDQV EHFDP H WH GRP IQDQWRKRIFH 1Q $WHQWD RYHU D
WUHH \ HDU SHURG WURXIK % VRP H R VREOWR EHDQ DRHDIH Z DV SOQMG \WR
55 VR EHDQ YDUHWHY ,6$$$ TKDMHUIQ WH 8 6  DERXWMWUHH TXDUMY R VR EHDQ DRV
Z HH SOQMG VR KHIEIHGH VRGIDQMR EHDQV P RWMR ZKIFEK ZHH 55  YDUHWAY

Jlez WH DFUHDIH GHYRWG \R VR EHDQ SURGXPURQ 1Q $LIHWD KDV P RUH WDQ GRXEBIG |URP

P LGRQ KHABIHY \R P LORQ 1Q DVWKRZQ IQ 7DE®  DQG JWDSKIED® 1Q ) UXWH 0 R

CHEIBIG DV IV SIVHOMG 1Q $SSHQE[ 7DEGI  RQ WH DRUHIH SOOMG \R P DUFRRSV |URP W
VKLLW [Q DRUHDIH VR VR EHDQV IURP RIWHURURSV  SDWXUH DQG DIDID DG | RIAMDQG

&RP SDRIRQ WL JHHG RUP DGH ZRUH B\ QR WOSOOMY W VWP VIQWH 8 6 1V P RWMMHURXY Z KHUH VR KDYH UHDAWYHD KLIK
FO\ FROMOWDQG Z KHH P DAKIGHY WD IF IV KHDYIMAIQ D I IHT 3RRUD GUDIGHG VRAY FDQ FROAIEX\M VR FRP SDPURQ Z KIFK 1Q WD
G0/ \R PRH VHIRXV SIREGPV ZMW ZDMJ ®JJIQ) DQG XQHVHQ IQIGMMRQ R WIQ DARW D IHG  6HH
KWB  VRXWFHOMY RX HGX VRIOFRP SDRKVR |RUD EDME RYHYIEZ R \WH IDRRY GDGQ) W FRP SDRRQ DQG RSWRQY WR LHYHIH
w




7DE® ([ SDOVIRQ LQ 6R\EHDQ $FUHDUH DQG
3 HUFHOW H 3 QWG VR 5 RXQGXS 5 HDG 9 DUHWHY YUXWH 6WDG * IRZW LQ6R\ EHDQ$ FUHDIH
GFZ\'EWOHJQ 7RWCB5 | 3HFHOW
6 HDVRQ VR EHDQ | 5 RXQGXS
SPUDUH | ey | 5100
P LARQKD
9
g
6RXUFH 7RIOVR EHDQ KHABUHY SOOMG IV IRP 6$* 3\$ ‘DmmcaR\EH:stmeH PIGRQKD 7RIS VR\EI-[X;)D:UDJH‘
SHFHQMIH R VR EHDQ KHRBUHV SOQMG \R 5RXQES 5HDG
IYDUEMAV IV IURP 65353

,Q WH KMRY R DJUEX@YUDOLQCRYDWRQ DURXQG WH ZRUWG WH WDSIG DERSWRQ R 55 \R EHDQV 1Q
$UHD IV QHDUD Z IMRXWSUHRHGHGRH ) RUWUHH \ HDY IXQQIQ) + DG + MWXQEHU

R WH DRUHJH SOQMG WR VR EHDQV 1Q $WHQWD Z DV FRQMHIMG R WH 55 IVMP P RUR W
FRXSBIG Z W QR WOSOQMY WPV 7WR HADO ,Q DERW P IGRQ KHABHV R 55
VR EHDQV Z HH SOQMG 1Q $WHQAMD DQG 1Q PIORQZHHSOQMG DUPDUIEG P LORQ
KHRABIH RU LQRUHDVH [Q D MQI®I\ HDU

7KH GLDP DWE P SDAWR 55 VR EHDQ WRKQR®J\ RQ $WHWD DIUEXGWUH EHARP HV FODUHU Z KHQ
FROADMQ) WH H SDMRQ R VR EHDQ DRUHDIH 1Q WH WUHH \ HDIY SURU VR WH IQARGXPMRQ Rl 55
WRKCRBI\ Z W WH WUHH \ HDUY DIWUIW P DVRUFRP P HIADCUHBDVH ,Q

VREOWR EHDQ DRUHDIH IQRHDVHG RQ DYHIIH D P HH P LGRQ KHABUHY DQQXDD®  Z KIBH
SOQMG \R 55 VR EHDQV IQRUHDVHG RQ DYHIDIH P RIHWDQ P IGRQ KHABUHY DQQXD® |URP
RUDERXVWMQ WP HV | DWMU

<HTV DQG &LRS 4 XDOW
) DUP HW/ KDYH JWDGXD® IQRUHDVHG DYHIIH R EHDQ\ IHOV ILRP. DIRXQG P HAIE \RQV SHUKHRBLH
OWHOM  VWDKJIKR P HME \RQ/ SHUKHREIH 1Q 6%* 3<$ $YHIIH WHQG

\ HOV KDYH UMHQ EDUHD RQH WILG RYHU DERXAWWUHH GHDGHY DVWKRZQIQ ) UXWH P SIRYHG ZHHG
FRQARO BM/ VRIOHIRURQ DQG P RUH WP HD FRP SBMRQ R SOQWQ RSHIDWRQY KDV FRQAEX\WMG R KLIKHU
\IHOV +RZHYHJ WH H SDOMRQ R VR EHDQ SIRGXFWRQ RQR P RMH P DULQDOOQGY KDV QR GRXEW
UHGXFHG DYHUIH \ IHOV VRP HZKDW  $FIRW WH Z KRB VR EHDQ QG RYHU WH OMWGHDGH  WH
IDPRY IQFUHDUQ) \ IHTV KDG D JUHDWU HIHAAMNDQ WH [DRRY UHGXAQ) \ IHOV UNVXOY) 1Q MBZ DQG
VIMDG. JURZ W 1Q DYHIDIH\ IHTV

' XUQ D' HAHPEHU ZRIWKRS 1Q 9%HQRV $IUHV RQ WH P SDFW R \R EHDQ H SDOMRQ RQ
$UHONMDV IDP WHRARU DQG HARGRP\ D P DVRU VR EHDQ SURGXFHU  UHSRUMG WDWKH KDUYHWG
FROMMO®D KLIKHU\ IHOV RQ KLY 1DUP V Z KHUH FRQYHOWRQDOVR EHDQV Z HH SOQMG  FRP SDUHG R | HBY
SOOMG R 55 R EHDQV XQGHU FRP SDIDE® IDYRXUEG! FRQGWRYY 6WD KH VARQI® SUIHHUMG 55
VR EHDQV EHFDXVH R FRP SDAEIOW Z I QR WM WP V' WH HDVH Rl [ HG RSHIDWRQY  DQG WH P STAW

R Z HHG P DQDIHP HQW

7KH DYHIDIH VR EHDQ\ IHT DRIRW WH FRXQM ZDVDW  WKD IQ ZKIG MUDKHG ~ WKDIQ6DQM)HDQG  WKD
IQIXHRVSILHY DYHIIH\ HOVRQD UDFKHG ~ WKDIQ&KDFR  WKDIQ7XFXPDQDQG  WKDIQ6DWD 6$* 3\ $

SUHVHQEMRQ B\ * XWEYR * URERFRSDIMODWMWH Z RIWKRS 37 IDQVI HAEY 1Q $UHMWH $JUEXGMH 7RZDG ' HIQQ) D 1 DARQDO
3R KHG' HHP EHU © RINKRS VSRORIHG B\ WH , QMCDARQDO, QMMM | RUBXWEIQDE®! ' HYHBSP HQW,,6'  DQG WH
, QAMAM | RU, QMDP HIEDQ &RRSHIDARQ [Q $IUEX@MH ,,&$  &XUHO® 0 U * IRERFRSDIMOLY SURGXAQ) CSSWR P DMD RQ
KHRAEUHY DQQXD® 1Q $UHONMD DG DORWHU Q8UKIXD ZM(DWURHUR P IGRQGRMY/ D\ HU , WY Q\NHD WDWKLY
RSHDARQ IV DP RQJ WH ELIJ HVWIL QRAWH ELIJ VAR EHDQ 1D FRQIGP HIDW FROARDIG B\ DMQI®! IDP 1O 1Q WH Z R&S



) LUXWH 6 R\ EHDQ < H@V LQ $ LI HOWQD
. LRI WP V SHU T
KHRVIDWH T
<HDW/
6RXUH 6$* 3<$
7KH8 6 ([ SHUHQFHZ IMK 55 6R\ EHDQ <H®V

7KH\ IH@G SHIRP DQAH R 5RXQGEXS 5HDG. VR EHDQV KDV EHHQ FRVHD P RQWRUHG 1Q WH 8 QWG 6\VEMMY
,Q WH IIDAMHZ \ HDW/ R FRP P HIADOXVH \WHUH Z DV FBDU HYIGHQRH WDWP RMG5 VR EHDQ FXGYDLY
ZHHSRGMAQ  SHFHOMR  SHIFHONHZ HUEXWKHY  SHUKHRELH 1Q FROADWWR RIMHZ IVH IGHOWFDO
YDUHMEY JURZ Q XQGHU FRP SDUDEG! | IHG FRQGMRYY ( ® RIH HADO UHQEURRN ,Q UHFHQW
\HDY WY NQG R JHQHWE \ IHG QD) KDV EHHQ UHGXFHG VRP HZ KDW 1Q SDIWEHDXVH WH 5 RXQGXS
VRBLDQVWDIWKDY EHHQ P RYHG IQR D EURDGHU GYHWMW R EHAMMU SHURWP IQ) YDUHMEY  YXWRWHU
EIR®J LFDODQG SK\ MRBJ IFDOSUREGP V KDYH HP HUI HG WDWDOR VRP HAP HY GHSUHW/\ IHTV IRUP RIH \HH
WH VHARQ RQ &KDQJ HV IQ 6RIOD IFUREIDORRP P XQWAVEHBZ , Q DAAMRQ WH TXDIW R Z HHG FRQARD
KDV MIBSHG 1Q DUHDV Z KHUH Z HHG KILW DQG RUUHVMBIRH RUVRBLDGAH VR JOSKRVDM KDYH HP HUHG DV
\J QULFDQASURE®P V

55 YDUREMHV SURGXFHG DERXW  SHUHQWVGZHU \IHOV RQ DYHIUH  %R®JIFDCDQG

FRP SDUHG R RIMHLZ [VH MP LOU YDURMAY Z KHQ JURZ Q XQGHUFRP SDEE®! S\ \IRBY IFDO

FROOWRYY DFFREQI \R D WDP R VAHQMNAV DWWH 8QYHMW R SIREGP V1055

1HEWDWD ( ® RIH HADO YDUP - RXUQDOP DID) ICH SXEQKHG WH

UAVXOV R IQGHSHQGHOMR, EHDQ \ IHG WD 1Q WUHH Wy FRoAws VR EFDQ1IHGV KDYH

XQGHU FRGWRYY GAMIQHG \R PDWRK WRWH RQ FRPPHHADO IDPV  HP HJIHG WDW

+RUAR HHU ,Q,QaADD WH VRS 55 YDUHW \RG B\ WUH VHHG  \RP HWP HV GHSUHW

FRP SDQHV \ IHOHG RQ DYHUDIH SHFHQMHZ HU EXWKHY WEQ WH  \ [T/ | Q DEEWRD

VRS FROHQARQDOYDUHW \R®G B\ WH \DPH FRP SDQHY ,Q ,RZDWDY o o 7 s

WH 55 \IHG GIDJ ZDV MWXQGHU  SHIHOAVDRRRW  FRP SDQHV

Z KHIHDV D P XFK VP DIDUGILIHIHORH Z DV REHYHG IO VRP HRMHUMBWY  FTRQWRCKDV MIBSHG
DV D UHVXO\R Z HHG

7KH IQROMMA R WH QLIHHFHV 1Q \ IHOV REVHYHG DRRW PDQ. \KILW DQG UAMMBIQRH

WYAaH VXJJHWW WDOWD YDURW R IDARY FDQ DQG CR 1P SDRVWH

PDIQWCHR WH 55 R EHDQ\ IHG G, Q JHQHUDO XQGHUIGHDOFRQAWRQY Z KHH QR SOQAQXWIHQN
DUH OAMNQJ DG Z HHG SUIHWXUH IV QO KWMR P RGHDIM WH \ IHG GIJ IV ONHO MWD [HZ EXWKHY SHU

2 GHEXVKHCR R\ EHDQV Z HIKV P HAIE \RQV 2 CHP HAIF \VRQR \R EHDQVFRQEIQY  EXVKHY
6HH P X@SE VAHQNIE DUFBN SRWMG XQGHU WH 3+HEAGH 7RBIDQNV ARS VHAMRQ RQ $J
KW8 ZZZ EIRMAK QR QGHAKHELACH VRBLDQAH KW O VR

UR7THK ,QRLHWV DW



KHARWH 7KH JUDWU WH VWHW RQ VR EHDQ SOQW IURP D ORN R QXWIHQW RU QXWIHOMP EDDQRHV
GRXIKWRUGMDWH SIHWXUH WH OUHUWH @\HO \ IHG AIDJ Z KHQ FRP SDUQ) WH SHURWP DQFH R 55

VR EHDQV R FRQYHQWRGDOYDUHMAY

,QWH VXP P HUR ERW VAHQAAV DQG IDP HY IQ WH 8 6 EHIDQ H SUWMQ) QHZ FRQFHUV RYHU
WH P SDAAR WH JHQHAWF P RALIFDWRQ R VR EHDQV RQ DYHIDIH\ IHGV $ SUVHOAMRQ B\ \E R XQYHIMW
VAHQMNANV DAMH 20 IGZ HWWBR EHDQ &RIHIHOAH 1Q' HV 0 RQHV ,RZ D RQ $XIXW ZDV ZIGHD
FRYHHG B\ WH IDP SURW DQG KDV W JHHG DQ RQJRQI DWHWP HOAR WH P SDRAR 55 WRKQREJ\
RQ VR EHDQ\ IHBV  7KH SUAVHQEMRQ Z DV HONBIG 36Vl QDWY 1 DARDO%DQ <IHBV "~ DQG UHSRUMG
WDWVCDARCDOWVR EHDQ \ IHTV KDG UMHQ VIWDA® DQG UHIDED 1URP WURXIK (@RQ DG
-RHV 2 YHUWLY SHURG \ IHG JURZ W DYHDIHG DERXW ~ EXVKHY SHUDRUH SHU\ HDU EXVWMQRH
\ IHOV KDYH W QDWIG <IHT JURZ W KDV EHHQ HAWHQAD® | HIR

7TKH VAHOAW HMP DMG WH SRMOADOIP SDRVR WY RW 1Q VR EHDQ SURGKRINMW JURZ W DW

EXVKHY SHUDRH IURP R EXVKHY SHUDRH SHU\ HDUP XGOHG B\ QCH\HDY - $WDQ
DYHIDIH SUFH R SHU EXWKHO WH P 1@RQ EXVKHY QRWVKDYHWMG FRWWH 8 6 VR EHDQ
QMM EORQ 8 6 (@MWRQ DG -RGHV 0DQ IDARY QR CRXEWKDYH FROQAMEXWG W

UHFHQASRRUSHURUP DQAH 1Q VR EHDQ\ IHOV 1Q DEAWRQ W 55 WIKCRBI\  9%WDQRMHUIIQAQ) UHSRUMG
B WH VAHOMNAV UHQRUHY WHU FRFOMRQ WDW\VRP HMIQ) DERXWWH 55 A \VIMP IV GHSURMQY
VR EHDQ\ IHOV ' XUQ) WH SHURG WDWWR\ EHDQ \ IHOV W QDMG  FRUD \ IHTV NHSWUMQI DAWDQ DQQXDO
DYHIDIH DM R FRP SDHG\R D DM R JURZ W R IURP R $ EXP SHURRS R
ERK FRD DQG VR EHDQV IV H SHAWG 1Q WH 8 6 1Q ZKIK Z1OD® \RPH R WH FROFHOQY
H SUAWHG 1Q UHFHOAP ROV UHIDWEQ) WH I QDWRQ R VR EHDQ \ IHTV  6\WWD WHH 1V HYIGHGRH WDW
VR EHDQ \ IHG YDUDEIOW KDV IQRHDHG IQ WH 8 6 0 DQ VAHQMAN H SHAW EXWADQQRW HWSURYH WDW
55 VR EHDQV DUH P RIH YX@H.DE®! VR D (DQIH R QDY HVSHAD® Z KHQ FIP DAE RO DQG RKHU

FROAMRQY SOFH SOQWV XQCHUMAHW
&URS 4 XDOW

7KH JHOHVIF P RALIFDWRQ UHTXILHG VR P DNH VR EHDQV 35RXQEXS 5HDG” VBUJHW D NH  EIRFKHP IFDO
SDAZD 1Q SDQN WDWSD\V D FHOADO URBI 1Q SOQWGHHFH UHVSRQMHY |, WDSSHDY \WDW\WIY
WDQURWP DARQ KDV IQFHDHG WH YXQHDEIOV R WH VR EHDQ SDQWWR FHWBIQ VROER(CH SOQW
SDMRIHQY  DAVBDVWXQGHU VRP H HQVMURGP HQEOFRQAMRYY 5 HRHQWUAVFDURK. DOR VIXJJHWV \WDW55
VR EHDQV SURGXAHG 1Q $WHAD DH R 1Q HIRUQXAWMRCDOTXDIW . DU/ IGHQMDCHADO $ WDP
R 86 VAHOMAV FRP SDUHG WH SLIRMQ FROMOADQG TXDOV R $UHWHDQ VR EHDQV DQG R\ EHDQ
P HDOIURP  1LYH FRXQAHV IQFOAQ) %D IO WH 8 6 &KICD DQG
,QAD SRQMMAMD  $UHAMHDQ VR EHDQ SURGXPW FROEIGHG WH
®Z HMBIYHOR AXGH SIRMOQ 6R EHDQV IURP $UIHQWMD FROBIGHG

AXGH SIRMQ RQ D QY P DAMUEDMY FRP SDUHG \R
1Q %D O 08 6 EHDQV DG LQ &KIQHVH R EHDQV
7KH FXGH SIRMQ GIYHOIQ $WHQMHDQ VR EHDQV Z RX@ KDYH \R
EH IQRUDVHG R P DK WH GYHOIQ %] LIDQ VR EHDQV DQG

VR HTXDOWH ®IYHOIQ &KIGHVH VR EHDQV WH P RAMSIRMO
GHOH VR EHDQV WMMG 7 KHVH DUH UHP DUNDE® M) DE®! QLI HHQAHY
WDWZ [@IP SDRAH NEJIWDP VR JDIQ 1Q QYHWRAN DQG SRXQM [HG
VR EHDQ EDVHG @HMRAN 1HHG VXSSP HOV 1IRP $UHOWD 1Q
FROADWR RIMHUFRXQMERN

/HYHY R VHYHDONA  DP IR DAGY 1Q $UHMWDY VR SUIRGXFW

ZHH DOR \EVEQID® &ZHJ WDQ WRWH IURP WH IRXU RMHU

FRXQAIHY . DWW/ LOHQMDOHWDO * LYHQ WDAHAHOAD® DO

WH VR EHDQV JURZQ 1Q $UHMWD ZHH ILRP 5RXQEXS 5HG

VHHG ZKHUHDV'55 VR EHDQV DFFRXQARUD SRURQ VR YHY QMBI RU

QRH R WH R EHDQV JURZ Q 1Q WH RKHJ FRXQMEV WY ONHD

WDVWH GLIHHAHY 1Q SIRMQ ®GIYHY REVHYHG DURVH 1Q SDW  6R EHDQVHHGY P DMUH DQG QY 1Q SRGY
EHFDXVH R WH J HQHAE \WDQU RUP DWRQ UHTXILHG VR P DNH VR EHDQ

SOQN55



6HHG , QGXWU , P SDFW DQG , WXHV

6R\ EHDQV DUH OUHD VHD SRELDMG SOQN |, Q FROADWMR K\ EUG VHHGV 1DWP HY DIH DEGI \R \DYH
VHHGV IRP WHUIHOV | RUUHSOQAY Z W QMBI RUGR ®W R \ IHTV D SUDPWAH RIWIQ UH HIHG R DV \WH
SERZQ EDIJIQ)” R VHHG : KHQ 0 RODQR IQARGXFHG 5RXQEXS 5HDG VR EHDQV IQ WH 8 6 IW
UHTXILHG IDUP HY VR SD D SUP IXP IRU55 VHHGV DQG MJQ D 2WRKQRBJ\ DI UHHP HQW WDWQFOGHG D
SBGIH R QRANHHS KDUYHWMG VR EHDQV |RU UHSOQWY RUVDB! VR DQRMHU IDWP HU 7KH FRP SDQ. KDV
DIJUHMYHD HJRUFHG WLV SURYIMRQ , WKDV SURHRXWG P DQ 1DUP HY RYHU WH OVAWGHFDGH DQG KDV
HYHQ SXVKHG WH FRXUV \R [P SRVH NIOMUP V RQVRP H IDUP HY

%HFDXVH R ALIHHCGAHV 1Q SDMOADQG VHHG YDUHW SIRWRWRQ @Z V 1Q $WHOWND DG WH 8 6 1HZ

$UHMD VR EHDQ |DUP HY KDYH SDIG D SUHP IXP IRU55 VR EHDQ VHHG DQG WH \VDYIQI DQG UHSOQWY
R VHHG IV GUD® SWAWAHG 0 DQ 1DUP HY DOR L@UD® VHDE5 VR EHDQ VHHG 1Q Z KDALY FDBG EROD

EOQD” RUZKW EDIV ,Q DCAWRQ VXEWEQADOYRAP HY R 55 VHHG KDYH P RYHG IURP $LIHQAMD R
%D IOMURXIK LB DOP XJJ@Y $HRGQ WRWHS8 6 (PEDWM +

3 @XUHQD WH $ LI HOMH VHHG IQGXVIY
VXSSOV RQ®  SHAHQW P ARG
KHABUWV R WH VHHG IRU WH \RMX

P LGRQ KHAVEH \R\ EHDQ P DUNHW
2QIDP VHHG SIRGFURY Z KIEK XQW
QRZ IV FRQUGHHG D G DOSDPAFH RQO
L XVHG B\ WH IDUWP HU ZKR SUIRGXAHC
WH VHG DFFRXQN IRU DQRWHU
SHAHOVR WH VREO DRUDIH  7KF
UHP DIQQY SHRAHQVR DRUHDIH 1
SOQMG ZIW LGBUDD WDGHG EWRZG
EDJ) VHHG”

86'$

7R FRPEDNWH ®W R WHYHXHV 1Q $UHIWD
0 RQVDOQR DQRXQHHG 1Q -DXDY WDMWZ DV
VXVSHQAQ) VHHG VDBV DQG UHMVHDURK 1Q WH FRXQW
XQAMWH JRYHOP HOAOXDIDQMHG D IDIUUHMY 1RU

VG SROFHY 7KH WS IV ZIGHD R 1Q
$UHQAD DV D P HDQV VR SUAVXUH WH JRYHGQP HQW

VR HQDFWDQG HJRUAH P RIH UAVWIEWH \HHG OZ V
WDWZ 1O DBZ WHG SIRGXFHY \R SHDOH DQG

SIRHRXM | DUP HY Z KR VDYH WHURZ Q VHHG MVIADY
86 IDPHY DH QRZ SHDOHG : KHQ 0 RODQR
ZDV GEE\IQ) IRU DSSIRDO R 5RXQGXS 5HG
VR EHDQ WIKQRBU\ 1Q $UHOWD IWZ DV Z HODZ DA

WDW FXUHQW OZ  DQG BIXOMRYY 1Q $UWHMED O DAUHDQG QY VR EHDQ WHHG UG, IRUKDYHWY KRR B\ 6FRA
D@Z HG IDUP HY \R VDYH VHHG DOG Z RX@ P DN w7 FRXUMI RI86' $ 856 3KRR /0
AlIIEEXAVRUWH FRP SDQ VR FRPAD IR DOV RUWRKQRRI\ THH SUHP IXP RQ P RUH WDQ D W’ DOSRYWARQ

R WHWR EHDQ VHHG SOQMG 1Q D JIYHQ\ HDU

7KUH VHG FRP SDQHV QRZ FROAROPRAWR WH VR EHDQ VHHG PDUNAWIQ $UHOMD  11GHD
+DQGHOFRP SDIQH %9 R WH 1 HMHUDQGY DQG VIR $UHAWHDQ FRP SDQHY $VRADGRY ' RQ 0 DUR
DQG 5HP R 7KHVH FRP SDQHV DUH UHTXILHG VR SD LR DIV \R 0 RQDQR |RUDFFHW VR WHU5 RXQGXS
5HDG WRKQRBJ\ EXWUHP DIQ DAVD FRP SHWAYH GMDGYDQWIH 1Q WH P DUNABORH EHFDXVH R WH
Z IGHVSUHDG DYDIDEIOW R 3Z KIWIED)” \VHHG 6P W

([DPSBVR IDP HYVXHGE\ 0 ROWDQR FDQ EH IRXQGDAKWE  ZZ Z RRSFKRIFH FRP



,Q $XIXW 0 RQVDQR EURDGHQHG IW HIRW VHHNQI VR MW DQG FRIGAMR DRV 1Q $LIHOAMD
$GYHIWHP HQWV Z HH SOFHG LQ WH FRXQM Y QHZ VSDSHY WDAFDMG |RUWH FUHDWRQ R D QHZ LR\ DOV
SD\ P HOAM IMP  \WDWZ RX@ FRPAD IDWHHR 86 VR 86  SHUP HWE VRQR H SRWR \R EDHG
SURGKAWV : KIBH WH JRYH.GP HOMQWI® UHWRMG WY SURSRVDO WH $.J UEXGMUH 6 HRUHBUDAL FXUHO®
QDIWY D E@WDWVZ RXG [P SRH [HHV RQ 5RXQGXS 5HDG 2Z KW EDJ” WHHEV 0 RODQR LV DRRYHD
QHIRADAQ) Z W \WH 6HFURVIBUDWIQ WH KRSH R 11CD0 Q) WH GUDIELGEH RUH WH HQG R 63* 3\ $

D 1RZ WDW55 \R EHDQV DIH SDOMG RQRYHU P I@RQ KHRBIHY 1Q $UHOAMD WH QHZ UIRODWV
VWP Z RX@ JHQHIDW M DEG! UAMUDY VR 0 RQDQR DQG HIRGH D WKDIH R $UHWDIV FRP SHWAYH
DGYDQEUH [Q WH Z R VR EHDQ P DUNHW

( FRQRP F , P SDFW

' XUQJ VIKH HARQRP [E FUMY WDWIUSSHG $UHOMD IQWHPIG DG OW  V WH VR EHDQ IQGX\VM
ZDVRH R WH IHZ HARQRP [E EWKWASRW ([ SRWSUEHY Z HH WEEGI RUUMQI GXUQ) P RMR WH
SHIRG DV\KRZQIQ)UXWH EHBZ DQGEWRXIKWAREBIS 6 RU(8 FXUHAHY IQR WH HRGRP \ GXUQ)
D SHURG Z KHQ WH 3H\R Z DV GHSUHADMG 7KH8 6 (P EDW 1Q $UWHMD VHIAD YIVIG GHVFUSWRQ
R WH VWMDWRQ [Q OWM WR: DKIQWQ' & GXUQ D SHURG Z KHQ WH FRXQM Z DV RQ WH EUNR
HARQRP IF FRAS\H

$WWH DQQXDO (LR 71€) FRQHHQAH KHT
UHFHO® 1Q WH FHUHDY DQG ROHHG WDAQ)
FHOAH R 5SRDUR DAZ KIFK DAMQGHHV KDG
WH RSMRQ R SDIQJ WH 86

UHJ MADARQ 1HH 1Q JWDIQ  SUIRGXAHY DQC
DIUEXMQHW  UHSUMHORMYHY  YRBHC
WL QUIEDQAVFRQVHQUXV DQG JDYH DQHFGRVX
HYIGHQAH WOWWH DIUEXGMUH VHRRU 1
GRQJ Z HO DABDVWRUWH P RP HOW:  KHC
DWHG DERXWWH QHW JDQ RU BW \R

SURGXFHY VENQJ QR DFFRXQIINMH VIWRQIH.

GRMU DSSUHADIRY R H SRU
W[ HV RQ JWDIQ DQG ROHHGY R
IQOWRQ \R CDM R DQG KL KHUFRVA

|RUGHVHODQG RMHUIGBXW  WH QHAMUHVXG
ZDV WDWIDP HY ZHH UFHYIQ) (Do
TPRH SHRV WDQ ILRP WH \ HD\
EHRH
86' $

,URQED®  WURXJ KRXWMH FRXQW VR EHDQV Z HIH XVHG DV D VHFRQG FXUHQR  DQG Z HH UHIDUEHG DV D
VD HUIQYHVR HQAWMDQ P DQ. WRANY RUJRYHUQP HOAERQGY

2YHU R WH R EHDQV JURZ Q 1Q $LIHQWCD DUH H SRUMG \R Z R P DUNHW | RUDQIP DOSURMQ 1HHG
VXSSBP HQWV DQG YHIHWEGI RO $UHMD LV WH Z REV ®BDAQ) H SRIMUR VR EHDQ RODQG VR EHDQ
PHY 86' $ D 7ZR\HXY D\WJUWH GHSUHADWRQ R WH SHVR  GHEDW FRQADXHY 1Q $UIHQWD
RYHUWH GHSHQGHQR R WH HARGRP \ DQG WH JRYHUP HOAY EXGI HWRQ VR EFDQ H SRW 7KH FRXQWI
HARQRP | YX@QH.DEIOW IV P DGH Z RUH B\ WH YRDWIW 1Q Z RUE VR EHDQ P DUNHWSUEHY DQG WH RQIRQJ
UH DDJQP HOAMR WH SHVR R WH 8 6 GRM®U * GEDOSJILR 6$ 7KH @NQJ R WH PXUHQAHY IV
DGYDQEI HRXV | RUH SRUMY DQG WH J RYHUIP HOAEXWQRWRUWH SHRSBV EX\ LQJ SRZ HU

7KH H SRR SURGXFW P DGH IURP VR EHDQV DFFRXQWMG |RUDQ WP DIMG R $UWHUWDW H SRW
lo) D WKDUH WDWKDV JURZ Q WWDAO MQFHWH PIG V. GXUQ) D WP H Z KHQ P RAMRWHUVHRRLY
R WHHRQRP\ KDYH WKIJBGIQZ RE P DINHW ,1' (& D $QIP SRUEQNDARUGDAQ R UMQJ
H SRW Z DV WH IQRUHDVHG GHP DQG |RU YHIHWE®! SLIRMQ VXSSBP HOWV RQ WH Z R&S P DINHMQ WH
ZDN\H R FRAHOV RHUP DG FRZ QWD ZKIFK GUIP DAFD® @ WG WH XVH R UHQGHHG DQP DO
E\ SURGXAW 1Q WH SURGXPIRQ R @HVRAN 1HHG VXSSP HON * LYHQ WDWMGRH VR EHDQ H SRW
KDYH IQFUHDWHG VRP H MY QMBI Z RQGHUZ K\ SRIWFDOBDGHY DQG SXETF LOWMAMWRYY 1Q $UIHQWMD
KDYH JURZ Q \R HONXMDWE DERXWSRXQGXS 5HDG WIKQRBI\ ' XUQ) WH KHIKWR WH HRQRP IE
UMY [Q WH JRYHECP HOMOQARGXFHG D H SRWW WHMARGHY RQ DOWR EHQ



SURGXPW \KISSHG DELRDG ) URP R UHYHQXHV ILRP H SRV HV  DERXWKDD R Z KIEK FRP H
IRP VR EHDQ SURGXFW + IQRUHDVHG B\ DQG DAFRXQMG IRUVRP H R VRWOJRYHP HOW
UHYHOXHV IQ 0(&21

7KH UHYHQXHV IR H SRWWEL HV Z HUH SUP DU® P HDQAMR 1 LQDQRH WH VRADOZ HIDUH  WMP GXUQJ DQG
DIWUWH HARQRP [E FAIMY : KIBI LQFRP HIURP H SR HVUDFRKHGVRP H  EI@RQ 3HVRVIQ RQD
DERXW  EIGRQ 3HVRV 86 BORQ RURH WILG ZHH DARDWG R WH QDWRQDOZ HIDUH SOQ
330Q-HHV\ -HDVGH+RIDU +HDGVR +RXMKRG 30Q 7KLY SDQRIHYDERXWE6  SHUP ROM R
KRAVHKRDV 1Q QHHG |, (5$/ " HVSIWM D UHRG \REOIWDIQ KDWHMR P IARQV P HWE \RQY [Q

KDDR ZKIFK Z DV\VR EHDQV DQG UHFRWG H SRW 1Q DG D® RWMKDD R WH SRSXOMRQ
MWOOHG EHBZ WH SRYHW @H ),$1 ((' 7RAD. OSSR IPDMD P IGRQ SHRS®I DWH
RIFAD® UHFHYIQ) VXSSRWKQGHUWH +HDGV R+ RXVHKRTG 30Q &DUQ , WFDQ EH DWXP HG WDW
PDQ R WHH SHRSGI XVHG \R Z RN 1Q WH IXWDOVHRRUEHRH  VHH WH VHARRQ + XQIHUIQ WH / DQG R
3GQW EHBZ

6R EHDQ SURGXAIRQ 1Q WH VDWRQ UDFKHG P IGRQ KHABIHY SOOMG DG~ P IGRQ
P HAIE \RQV KDYHAMG  6$* 3\ $ 7KLY UHSUAVHQN P RH WDQ D WISEY R VR EHDQ 1QGXWMY
RABXWMGQFH WH HDUL® V DQG KHSV SOFH IQR SHYSHRARYH WH HQRIP RXV @HD  FRQHTXHQRHY
IRBZ Q) D VHIRXV HIRWWR DMIAQ WH JRYHCP HOAV P LGRQ P HAIF \RQ SURGXRIRQ \BLJ HM RU DO
JDQVQ  /RSH

$ERXVMU-H TXDUMY R WH VR EHDQV KDIYHWMG 1Q $L HQALD DUH FXVKHG 1Q WH FRXQWI DQG H SRUMG
DV R\ EHDQ RODQG P HDO 7KH H SRUWR WHVH FRP P RAMEV KHSHG $UWHQMD DFFHW DQP DOSLRMOQ
IHHG P DUNHW 1Q WH ( XURSHDQ 8 QRQ Z KIFK H SDQGHG P DUNHGD IQWH Z DNHR WH P DG FRZ. FUMY DQG
WH EDQQQJ R DQP DOIHHG SURMOQ VXSSGP HQW P DGH IURP ERCH P HDO EBRG P HDO DQG IHQGHIHG
DQP DOZ DWM SIRGXAV  7KH VR EHDQ ROP DUHMQ $MD Z DV DOR WDSIAD JURZIQJ 1Q WS Z W WH
UHJLRQV @HVRAN SURGKAMNRQ FDSDAW  7KH ELJHVWYHI HVZE®! ROSURGXPWRQ FHOMU 1Q WH Z RUG IV
GDMG 1Q WH RWNW R 5ROUR  $UHAMDY FHOADOVR EHDQ KXE ' DI® SURFHWMQI FDSDAW 1Q
5RVDUR 1V HWP DWG DADERXW WQV SHUGD  &$5% 7KH YROP H R VR EHDQV P RYIQJ

LOR WHVH | DAOMY QRZ URWOHD H AHHGV FDSDAW : KIGBH WLV KDV IXHBIG D P DVRUIGZ R IQYHWR HOW
FDSMIOIQR WH VHARUDQG WH SURVSHRW |RUELIJHUH SRV UHYHQXHV 1Q WH IX\MUH WH EXMGHW IV
YHY FROFHOADMG DQG IHDWHD 1HZ $UWHWHDQY DUH EHQHIMQ) HARGRP IFD® - XWMLYH FRP SDQIHV
&DUJI® 7R-SIHU /D 30W &HHDO $' 0 DQG' M IXV DFFRXQMG IRUDERXW R WH \REOWR EHDQ
H SRW IQ IRXUFARP SDQHV 9XQIH &DUIO $ * ' ' WK IXV ZHH UAVSRQUEG! IRU R WH
VRECH SRW R VR EHDQ SHIBW DQG \R EHDQ RAQ 6%* 3\ $ E

, QH\R HONV DIRXQG PIGRY 8 6 IQ B\ WH GDAQ) FRP SDQHV IQFOAQ) &DUILD 9XQIH
7HPIQDO ORIRV5IR GH/D 30W 9IFHOD $*' DQG $URU WRIHKHU Z W * IRERFRSDIMO  &5( $
Z IOIQPUHDVH VREORX\KIQ) FDSDAW 1Q $UHWD \R WRQ/D @ B DQ IQFUDWH R
$CAMRDOIQYHWR HQW DUH SOQEHG RUXQGHZ D' B\ RWHU WDQWQDWRQDOFRISRUDARQY LOFOIAQ)
' UH IXV DQG 11GHD 7KH 5RVDUR VRN H FKDQIH KDV SURMIAMG WIDAMR, EHDQ SURGXPWRQ Z RX@ UHDRK
P ARQWQV/1Q I RRIRQL

, QUALODVIRQDOSRP SHVIMIYHOHW 7WDGH DQG 3R@F\ 7 UHQGV

7KH JREDOVR EHDQ P DUHMY IQKHIHO® YRODWHBI 0 DINHWSUFHY DIH KLIK® UHVSROUYH R \WKLW 1Q
FDUY RYHU VRN GIYHY DQG WH EDDQFH R VXSSO DQG GHP DQG $V WH GO RQ Q) LUXH
KRZV ZR&G VR EHDQ SUFHV FDQ FKDQIH TXIEND DQG KDYH UHFHQW SOP P HMG DV D URVXOVR \WH
EXP SHURURS KDWHWMG IQWH 8 6 1Q\WH IDOR

(YHY WPH WH VR EHDQ SUFH JRV GRZQ WH FRXQM HHY WH [P SDFW % P IG 2 RieHU D
TXDUMUR WOW HOLY KDIYHWWWZ DV QRMWRG OUHD EHFDXMH R @f GHP DQG DQG WH G-HRUHDWH 1Q Z RUG
P DINAWGURY 3HARI@M

6RP HR WH FRP SDQHV Z HUH | DFHG Z W DEBU DARQY [RUMI, HYDVMRQ $V D FRQMHTXHQAH WH JRYHLOP HOAMUHAHQWD 1P SBP HOMG
D WRQHUOZ. (Q DQ DAMP SWIR EHAMMUFRQARCARP P RAW H SRWIE] FRBAMRYY / RURL D
7KH FRARUWH YDME 1 HHGV 9DWHAL FXUHOMD 86 SHUKRAMVHKRD ,1' (& E



YJWUXWH 6R EHDQ3UFHSHU7RQLQ86 >) 2 %9%XHORV $LLHV@
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86

6RXUH 86" $ E 6%*3\$ F

7 KH IXWUH VAD®! DQG HARQRP IF SHURWP DOAH R $ U HQAD VR EHDQ IQGXVWE Z LOEH GHWMUP ICHG B\ WH
IQMIPARQV R M GRP LD RUAHV WKDSIQ) WH JGEDAQGKWA +

7KH EDDQFH R JBEDOUXSS® DQG GHP DQG | RUSURMOQ EDVHG | HHG SUIRGXFW
$FRHW R P DUNHW
7KHSHR GR®UH FKDQIH DM

5HRP R 8 6 DQG(8 IDWP SRIHAHV

, QMR HW IQ IQUDMKAMH DG
&RP SHMRYHOHW IQ WP VR FRUWV R SURGXPURQ

7KH P DIQ GHVWDWRYY 1RU VR EHDQV SURGKFHG 1Q $WHQAMD DIH &KICD WH (8 DQG 7KDIOQG ) RU
VR EHDQ P HDO P DVRU EX\ HY IQFOXGH WH (8 (J\ SW 0 DD\ MD DQG 7KDIDQG Z W WH (8 EHQJ WH
Z RUGV OUHWWP SRIMUR VR EHDQ P HDO DFFRXQWY] IRUDB R SHIFHQAR JBEDOWDCH 6$* 3<$

5HD $UHMDW VR EHDQV DQG P HDCKDYH P RYHG LOR ( XURSHDQ 8 QIRQ P DUNHW | RURYHU
D GHDGH Z W 1HZ P SHAP HQNV GHVSIW WH SXETF FRQFHUD RYHU JHQHWADD P RALHG IRRGV 7KLY IV
SUP DU® EHDXVH WH YDVWAP DVRUW R WH VR EHDQV IURP $LIHQACD DUH GHVAGHG | RUWH DQIP DOIHHG
P DUNHW ZKHH IDP HY DQG DIUEXMGHW DH WH P DVRU FXVRP HY  61QFH 0 D\ JHQHNFDD
PRALHG *0 DQP DOIHHG KDV DB XQGHU (8 OEHBY UHIXOMRQY EXWFRQWXP HY DIH JHQHD®
XQZ DH R WHH OEHY $WWLY WP H \WH P HDWSRXG  DQG GDILY SURGKRN WDWSHRS®I EX\ 1O WRUAV
R QRWKDYH R EH OEHBG L WH ZHHIHG* 0 IHHG



(WP DMV IRU WH DGAMRQDOFRW R IP SBP HOMY D
WDAHDEIOV DQG VHIUHIDARQ VWP 1Q $SUHQWD IRU
VREHDQVDIH ~ SHUWQSOVIQHMFR HOVR P L@RQ
SHU PIORQ RV R \VREHDQ RXWKIQ FDSDAW
6$*3\$ ) $2 SHHDUK AWG 1Q 7WR HWDO
FRQFOGHG WDWWH SUFH QLIHHQAH EREHHQ *0 DQG
QRQ P RALHG VR EHDQV Z DV QRAVDUH HRXIK 1Q WH OM

VR M WH H SHOH 1Q [P SBP HOMY DQ IGHOMY
SUHAVHYDWRQ L WP 1Q $UIHQWCD * LYHQ WDWYILWD® DO
VR EHDQV JURZ Q 1Q $LHOD DUH 5RXQGXS 5HDG  WHWH
FRAMHWWP DWAV DUH P HDQQIBMW/ / DEHT LV IQH SHOLYH
LQ FRXQAIH @\H $UHQMD Z KHIH HAHQW® DOMR EHDQV
DUH JHQHWED® P RALHG

6R EHDQ H SRW [URP $LJ HOAD GHWMHG IRU( XURSH Z L
KDYH \R EH OEHDIG DV SIRGXFHG ILRP * 0 VR EHDQ \VHHGV
6RP H XSHUP DUNHW DQG IRRG FRP SDQHV 1Q WH (8 DWH
QHY R HTXILH FHWIFDWRQ IRP WHU VXSSTHY R
DQP DO SURGXFN WDWOYHWRAN ZHH QRWIHG *0 VR

EDHG SIRMQ 7R DYRG WH SRME®I ®W R P DNV

SRWE®G!/ DEHI 7HWP ICRBJ\

&SROy R JHHANDO®
HIIQHHHG IQIUHAHQV
&HWIHG RUDQF

&HWIHG RUDQF FRD DQG VR
P HXO

SHWIHG RUDQJE FRYD DG R
RO

1R JHHWD®  HIQHHUC
QIUHEHQWV IV SUWVHQW 1Q  WIN
SURGXPW

JHWWDQ R WH LQIUHEHOA
B ZHIKW IV JHHWDO
HUIQHHHG

2 XUVXSSTHY I XDUDQMH WH. GR

CQRASOQAT HHAFD® HQILGHHUHC
VHHOV
$@DMIDAQ) HAHQWV

VRP H OYHVRAN SURGXFHLY DQG DQIP DOIHHG P DQXI CRXUHLY *0 1UH

Z I@DNHD VHHN RAWMRXUAHY R FRQYHOMRCDOWR EHDQV DQG
VR EHDQ SURGXAW ILRP ZKHHYHJ WH  DUH DYDIDE®!
0DQ RMHUP DUNHW KRZ HYHU DIH @HD R UHP DIQ RSHQ
W SUHOMHDQ *0 VREHDQ SIRGKFW XQBW QHZ
HYIGHGQFH HP HIHV TXHVARQQJ \WH VDIHW RUQXAMRCDOTXDOV R 55 VR EHDQV , Q HDW® WH (8
SHP WIRU55 VR EHDQV Z1OH SILH WUJHKY D Q7 UHYIHZ DQG DSSURYDOSWRAHW 1 DSSRYDOLY
GHD\ HG RUGHQHG WY Z RX@ KDYH P DRUIP SDRV RQ WH JBEDOR EHDQ P DUNHW

&HOMUIRU) RRG 6DIHW DQG
$SSOHG 1 XWMRQ ) $

7 KH VAHGQRH UHTXWUHG VR GH IQWYHD HWEEQAK WH HTXLYDBIGR RN WH VDIHA DQG QAWMRDOTXDIWV Rl 55
VR EHDQV KDV QRAEHHQ GRQH  7KH IRRG TXDOV DQG UMN DWHWP HOAVAHQRH VXSSRIMY MGIHP HOV R
S\XEWEQADCHTXLYDBIGAH EHE HHQ 55 VR EHDQV DQG FRQYHQMRCDOYDUHWAY KDV EHHQ ERM VKDMBZ DQG
@ WG DQG XQGHU WH ERVIVR ALURXP WEQRHY  Z RX@G RQD GHMPWSURIRXQG GLIHHQAHY 0 XFK P RIH
Z RN LV FBDUD QHHGHG DQG 1P SRBQAGHZ @HV R UAVHDURK DUH XQGHZ D\

7KH FXUHQAWKLIK GHIUHH R YX@QHDEIOV R WH $UHMHDQ HRQRP\ RQ WH Z RUDIV Z GBI GHW R
DFFHSWA 0 \R\ EFDQV IV FBDW® DQ MXH WH JRYHOP HOMAKRXG VENH IQR DAFRXQMQ GHYMQ) BQ

WQIH SRIAHY |RUWH DI UEXGMWDOVHRRU %D 1O DV WH VHRRQG OUHWWR  H SRIMU Z LOPRQWMXH \R
SO\ D P DMRUURG! 1Q \KDSIQI WH J@EDOP DINHADQG HBEQAKIQ) WH WP VR WDGH |, | %4} LOFRQWOXHY
W HIRW VR SUAHYH * 0 [UHH DXV | RUDWBDWWRP H P DVRUSURGXFIRQ UHIIRQY H SRW IURP %I 1O
PD FRPHWR EH YIHZ HG SIHHHQAD® E\ [P SRUMY VHHNQI RAWGQRQ* 02 THHOWMIIV 6XFK D SRR

FRX@ ®DG \R D AYIMRQ R WH J@EDOVR EHDQ P HDODQG RIOP DINAWDFFREQ) VR * 0 WA DQG FRXQA

R RWIQ

&RP SHIMYHOHW

,Q ViKH HDUD \ HDLY R DGRSWRQ R 5RXQGXS 5HDG. VR EHDQV 1Q $UHAMD IWZ DV RY WEOFGDU \WDW
®&Z HJ SUFHV IRUVHHG DQG JOSKRDM KHIEIAGH HKDQRHG WH FRP SHMYHOHW R WH $UHOWHDQ
IOV FRP SDHG VR WH 8 6 DQG RMHUP DVRUSURGXFHY 0 DQ' DQDOWV KDYH VXJ JHMG WDWFRW [Q
$UHOMD ZHHDERW ~ GZHUWDQIQWHS 6 4DP DQG 7U ®U 7WR HADO Y
HTXD® FODUWDAD QXP EHUR IDRRY DIH FKISSIQ) OZ D' DAWH P DIQWGH R WHVH DGYDQRIHY DQG
WDW$WHMDY FRW DH QRZ UMQJ | DWMU WDQ FRW 1Q WH 8 6 7KLV IV DQRWHU MJQ WDWWH
KRGH P RRQ SHURG Rl 5RXQGXS 5HDG. VR EHDQV IV FRP QI \R DQ HQG 1Q $UTHOWD

BXFK HYIGHQRH KDV UHFHQW® HP HUHG . DU/ IGHQWDOHADO DQG IV AVEXWHG 1Q WH 2&URS 4 XDONV VHMRQ WH%  7KH
QZ DB \KRZ IQ) WDWS LI HQAD R EHDQV DQG P HDOKDYH BMW/ SIRMQ WDQ VR EHDQ EDVHG SURGXFW JURZ Q 1Q RWHU P DNRU
H SRUNY CDWRQY IV CRAVINHD VR \WIIJ HU 1P SRUMURVIAPARQY EXWIWP D BDG OYHVRAN SURGXFHY VR VHHN RXWKLI KHU TXDOW
SURGXPW RUUHTXHWGIVARXQWG SUFHY | RUS W HWDIV VR EHDQ H SRV



$UHMQHDQ 1DUP HY KDYH WH W KVWR VDYH VHHGV IRUWHURZ Q XVH $SSWR [P DMD \WUHH TXDUMY R
WH 55 VR EHDQ VHHG SOQMG LQ $U HOWD IV EURZ QEDJ” RUSZ KW ED)” \VHHG Z W EHE HHQ DG

VRS L@UDD EXWZ MWRXWUHSHIPXWMRQY EHFDXVH R WH Z HDN HQRUAHP HOWR' $UIHQWD VHHG
OZV  7KHFRWMSHUXQWR EURZ Q RUZ KIW EDJ VHHG LV HTXDOR WH JRQI P DUNHASUFH SHUEXVKHOR
VR EHDQV DQG D WP DOFKDUH IRUMHHG FBDQQJ ) DUP HY SXURKDMQI VHHG WSIFDD SDv WUHH \R IRXU
WP HV P RH

,QWH S8 6 1DWP HY P XVWSXUKDVH DOWHUS55 \WHHG HDFK \ HDUEHFDXVH RN WH SURYIMRQ LQ WRKQREI\
DJ UHHP HQN SURKIEIMQ) WH UHSOQMY R KDIYHWMG 55 R EHDQV , Q DEAWRQ 55 HHG FRVV DERXW
SHIFHQAWP RIH WDQ FRP SDUDE®I FRQYHMRQDOVHHG $AREQIO  1DUP HY 1Q $WHWD KDYH EHGH WG
IRP D VXEWEQWCZ IQG DOSUR IW FRP SDUHG R IDP HY IQWH 8 6 B\ YIWMH R DFFHW\R 55 VR EHDQV
DADMBI RUQR DEGHG FRW

$ VWHRQG P DNRU HARQRP IF | DRRU KDV IHGXFHG WH FRWWR WH 55 MVWP  1Q $UHOWD FRP SDUHG WR
FRQYHOARCQDO WIIH DQG VR EHDQ  YDUHWAY WH UHHODAHD ®&Z DQG ID@Y SUFH R 5RXQGXS
JOSKRDM KHEIRCGHY 7KH SUFH R DQ DRH WHDW HOAZ IWK J O SKRVDW KHIEIHGH KDV GHREEHG 1Q WH

8 6 IURP DERXW R 1Q R W 10 RUE\ DERXWRQH WMWLG 7KH SUFH
R JOSKRDM KDV GHFIHG |URP SHUOMUR IRP XOWG SIRGXKFW  SHIHOMJOSKRDM  1Q
R IQ 10 $UHOMD RYHUD  SHUHOMARS 4DP DQG 7Uf GU 9HY

®Z FRMIOSKRDM [P SRUMG \R $UIHQMD IURP &KIQD DFFRXQMG | RUDERXWRQH TXDUMUR WH YROP H

VRG 1Q UHFHQM HDY DQG G VR WH IIG) R DQ DQAGXP SIQJ FDWH B\ 0 RQVDQR DI DIQWVEKIQHWH

KHUELAGH P DQXIDPMUHY © KIB! WH $UHOACHDQ 0 IOMAI R ) IQDQFH GWP IMHG WH FDWH 1Q ) HELKDUY
&KIQD 3HRSGNV ' DO WH FDH

QHY WUJIHHG FKDQIHY 1Q WH P DUNHWY

IRV XVHG B\ FRP SDQHV [P SRWY DQG

VHIY  &KIGHWH JOSKRDM  * OSKRDM

SUFHY 1Q $UHQMD DAXDD® WRH 1Q W

DURX(QG 8 6 OQUHD DV D UHvX@V
R D GRS IQ & FRWIP SRW IWRP &KICD
3DBIP R

3UFHV IRU JOSKRVDW SURGXFW FROWMXH \R
IDOIQ WH 8 6 DV WH QXPEHUR JHQHUE
P DQXI DAXUHY IQRUHDVHY 0 RQDQR UHHQWD
DQCRXQFHG WDW WHH ZI1® EH DQRWHU
VXEVEQWDOGHRUHDVH 1Q WH SUFH R IW HOMMH
@H R JOSKRDM EDVHG KHEIAGHV [Q
FRPEQHG ZIW HXDHPHW 1Q WH
IQFHOAYHV RIHHG R IDP HY DIUHQ R
SXUKDVH RQ® 0 RQDQR VHHG DQG KHIEIAGH
SIRGKFN D PDUHAMY SIDPNH FDOIG
EXQAmY -

/ RDAQ) D \KISP HOAR VR EHDQV 1Q DQ RAHDQ | UHI KWMU

7KLY HVIAP DM Z DV SUVHQMG B\ VHYHIDOVSHDNHLY DAKH' - HAHP EHU Z RIWKRS GHVAUEHG [Q | RRGRWM
0 RODQRIY DIJUAAYH XVH R IQRHQWYH SURILDP V EDVHG RQ WH EXQRIY R SURGXPURQ LOSXW KDV DOHDG,  DMDRMG WH
DAMOARQ R WH DOMKVAP DINAWMY GYIMRQR WH 8 6 ' HSDUR HOAR - XVAFH



& / DQG 8 VH &KDQJHV $ FFRP SDQ\ LQJ * LRZ VK LQ 6R\ EHDQ
3 LRGXPVIRQ

7KH LOWRGXPURQ DQG SRSXOUW R 5RXQGXS 5HDG VR EHDQV 1Q $UHOWMD KDV FROMEXWMG R
IXQEDP HQEOFKDQIHY 1Q OQG XVH DQG DIUEXGMWOSIDANHY  7KH WDSIG WKIWR @QG R VR EHDQ
SIRGXPMRQ HIRGHG VI R WDAMRQDOVRXUAHY R VIAHQIW 1Q WH $LIHOAHDQ DI UEXGUDOVHRARU + \WH
FRXSE) R @/HWRAN DQG FURS SURGXPURQ RQ WH VDP H IDP  DQG VHRQG  DAKHIHOAH \R GYHULIHG
URIMRQY QHHGHG LQ RUBHUVR EUHDN SHWADQG GMHDVH R FBIV DQG VXWIQ VRICBURGKRRYIW

7KH HQRP RXV IGFUDH R OQG GHYRWG \R VR EHDQ SURGXAMRQ FDP H ILRP  UHGXFHG SOQMY R
\XQ®Z HY DQG RIWMHU FIRSV FRQYHMRQ R SDWXUHY DQG IRIDIH FURSV \R VR EHDQ SURGKANRQ \WH
FEDUQ R Q7 ARSOQG DQG WH ICFUHDWH 1Q GRXEGI FRSSIQ) WP V IQYROIQ) SIRGXKAWRQ R D
VR EHDQ DQG Z KHDARKRS 1Q WH \DP H \ HDU 8 QADUHFHQM HDWY WH P D} H Z KHDWWR EHDQ UREMRQ Z DV
IRBZHG RQ PRMWR WH DSSIR IPDMD P L@RQ KHABHY R KWK TXDOV RRSDQG 1Q WH 3DP SDV
UHIIRQ 9%WQ RGHUVR DFFRP P RGDW JURZ W 1Q VR EHDQ SURGXAIRQ P DQ 1DWP HY DIH QRZ. JURZ LQY
VR EHDQV HYHY \ HDU RUHYHY RWHU\HDU : RUIHV DERXWWH FROHTXHIHV R P RQREXGMUH Z HH
YILIXD® XCKHDG R 1Q $UWHMD WIRXIK \WH OWM V EXWQRZ DUH SDIQX@® HYIGHQAMDQG RSHQD
QAVRXWHG HYHQ B\ JRYHUGP HOWAHQAV 0 LIXHOZDP SRV WH $JUEX@YMUH 6HFURE  Z DV TXRWMG DV
\D\ 1QJ WDAPVR D @NH WL 1V CDQIHIRXY EHFDXVH R \WH QQAHQAH WDPARQ« WLV 1V D FRWWKDWZ H DUH
QRAFRQGHIQ) Z KHQ Z H P HDVXUH WH URVXOV  +XHUR

3UREGP V DWRADMG Z W D OFN R AYHWW 1Q ARS URIMRQY DQG FURSSIQ) SUDAMAHY DUMH |RUWUHH
P DVRU UDVRQY 1Q $UHOWD ) DP HY DH IQFUHDMQI® JURZIQ) D MQI®I ARS \R EHDQV ) RUZHHG
FROAROWH DUH DSSOIQ) D MQIG! KHEAGH JOSKRDM $QG WILG WH DIH UHOIQ) RQ D MQI®N
SOQAMY VVMP QR WO 7KLY FRP EIQDWRQ R H FHVWAYH UHIDQRH RQ MQI B! VRRY DQG IPWEY KHL KWQY
WH YXQHIDEIOV R WH VR EHDQ IQGXMAI R D KRWR  HAR®JIFDODQG EIRBIIFDOSUREGP V' VRP H R
Z KIFK DUH DDHDG. DSSDUHQW

2 YHWHZ RI 0 DNRU&KDQIHV LQ / DQG 8 VH ' UYHQ E\ WKH ([ SDOMRQ RI 6R\ EHDQ
$FUHDIH

6LOFH WH DUD SOQWMG \R VR EHDQV KDV IGRUHDVHG E\ P LGRQ KHABHY 1URP MVARYHU
P LGRQ\R P LGRQ KHABHY DV\KRZ QIQ 7DE®!  7KH OQG DUHD GHYRMG \R VR EHDQV JUHZ B\ RQD
KHABIHY DQQXDD | RP WURXIK SURU R WH LOARGXAMRQ R 55 R EHDQ

WKQRBI\ 1Q $ IHZ \ HDY OWUZ KHQ WH H SDOMRQ Z DVIQ IX@VZ IQ) VR EHDQ DRUHDIH LRH

P LORQ KHABUAY 1Q D MQI®! \ HDU+ HJKWIWP HY WH DQQXDOSDAH 1Q WH HUD V &RP SBW GO RQ

WH ©QG DUHD GHYRWG \R VR EHDQV RMHUFURSY  SDWMUH DQG |RIDIH FRSV DQG | RMWFRQYHIRQ | URP
WURXIK DUH SURYIGHG 1Q $SSHQQ[ 7DE®!

7KH JURZ\W 1Q WH OQG DUD GHYRMG \R VR EHDQV MIGHH KDV WIJHHG SIRRXQG
FKDQIHV 1Q QDWRQDOMQG XVH 7KH H SDOURQ EHIDQ 1Q WH 1HWBI DQG KXP IG 3DP SHDQ WHIIRQV R
QRUMHLD 96HRV $IUHV VRXWHLD 6DQI )H DQG VRXWZ HVWEYLERED SUIRVIGRHV ,Q WHH UHIIRQY
P RGHDMY I[QMOLYH DQG AYHWLIHG FURSSIQ) M WP V- GHSHQGHQWRQ URIMRQY DQG Z HDIOMI UDMG
Z W QHWRAN SIRGXAMRY JDYH ZD R IQFUHDMQI® IQGXVIMDDMHG SURGKPNRQ L WP V' DQG UHRHQW®
P RGRFXAMUH $V D UHVXOV VRO HWDV EHIDQ GHRERIQ) \WIJHUQ) WH GHHG | RUVKEWEQADOIGRHDVHY 1Q
IHWD HUXWH ,Q IQWH 3DPSDV R® VRPH P I@RQ VRV R IHW) HJZ HH DSS@HG 6RP H

\ HO OMUWH DSSTFDARQ R P IARQ VRQV KDV IMDQRWUHYHWAHG WH WDG. GHRICH [Q THWIW ) RU
WH FRXQM R DFKIHYH IWJRDCR. P LAGRQ VRQV R VREQ) UDIQ SURGXFWRY DQ ICRUHDVH 1Q FXUHQAKVH
R THWM) HY VR DAGDW P IQ@RQ VRQV IV DQMASDMG 2 OHUR HADO

7KH 1 DARQDO, QMMM 1RU $JUEXGMWDO7HKQRBI\  ,17$ KDV FDIIG DAMMQARQ VR WH GHFEIH 1Q VRO
IHWDV $ UHFHQWSDSHU WIMAY 3« WHUH IV D VAWRQ) SHUFHSWRQ« WDWWWH SURFHW R DI UEX@YU] DARQ
WDAFDQ EH REVHYHG 1Q WH GRQ SDP SDHQ DUHDV«  Z KIFK LV VRV DMIEXVIE®! VR WH H SDMRQ R WH

YRUH DP SB! D UHFHQADUAF®! Z DV SRAMG RQ WH ZHEMM R ,17, WH 1 DWRQDO, QMMM |RU , QOXMMDOWKQRE\  HONBG
3&DXVHY DQG UMWY DARADMG ZIW VR P RORAXGMUIH 17, $ UFHQWVSDSHUR\ ,17$  $UWHQMDI |HGHIDODI UEXGMUDO
UM-DUK DIHQR VAHQWAV 1V HOAMBIG 20 RCREX@YUH RN 6R EHDQ DQG WH 6XWEICDEIOW R &RUGREDQ $IUEXGMUH 0 DUMEMWR HV
DO



VR D P RQRFIX@MUH FROMMMY D SDM WD IQFRP SDAEGI Z W WH XWEICDEION R WH DJ UEXGMUDO
SURGXPIRQ IQWHH B IR ,17$

6R EHDQV QRZ FRYHUDV P XFK DV R WH PXGYDWG FIRSOQG [Q WHVH UHIIRQY P DNQJ URIWRQY
HWHU IQHDME®! RUVRR VKRWIRUP O IP XP  EHQHIW %FDX\VH WHH IV QR URRP IRU H SDOMRQ R
VR EHDQV Z IMRXWIXUNHU UHGXAQ) SUIRGXFMRQ R RWHU FURSV DQG DQIP DOSURGXPW WDWIHHG WH
$UHOMMHDQ SHRSGI IDWP HY KDYH KDG VR @RN HOHZKHH IRU Q2 @QG VR FRQMHUWW\R \R EHDQ
SIRXFPMRY  6IGFH \WH OW V WH R EFDQ 1URQMAHU KDV H WIQGHG GHHSHU DQG GHHSHU IQR RIWHU

DUHDV DQG SWRYICFHV ,Q WH H SDMRQ R WH DJ UFXGMUDOEREHUZ DV DB RWARP SBMMD GXH
VR VR EHDQ SURGXPURQ : KIBI VR EHDQV QVSORHG RIWHU FURSV RQ D FROMGHIDE®! WFDBI DQ HWP DMG
WUH TXDUMY R WH QHZ DI UEX@MUDOOQG Z DV RAFXSIHG B\ WR EHDQV' 0 DIGR WKDV P RYHG

QRUK VRXW HDVADQG Z W, WKDV BIG \R WH GIDIQQ) R Z HBQGY DAMP SW\R IDP [Q IGRG SOIQV
WH FEDUQ) R IRV DQG \DYDQUDKY DQG WH P RYHP HOVR IQMQUYH DIUEXGMUH DQG FDM®I XS
KIOIGHY WY QRZ P RYIQJ) VWDGA® WURXIK WH QRNMZ HISURYIGAHV R 6DQWRIR GHO( WMUR DQG 600D
DQG WH QRUMHDWMLD SLRYIGFHV R &KDFR DQG ) RP RWD |, Q WH HDWWWH G/ | HWB! DQG YXQHIDEG! VRO
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7KH H SRR WH 3DP SDV P RGHOR! IQMQUYH P HAKDQY] HG DJ UEX@MUH EXIOVMDURXQG 55 VR EHDQV IQR
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) URP WURXIK DQ DYHIH R KHRABIHY Z HH FRQYHUMG [URP | RUMAR DI UEX@MUDO
SURGXPIRQ HDFK \ HDUDFUIRW WH VHYHQ SIRYIGFHY ,Q DG WH DRU-DIH SOQMG \R VR EHDQV
DFFHBLDWG P XFK P RUH WDSIGD 1Q URVSRQH VR UMQJ Z RS P DUNHASUEHY W HUQJ DQ IQRUHDVH 1Q WH
DM R IRHWARQMHURY $Q HWP DIMG KHABUHY Z HH FRQYHUMG [Q ERW DG
DFFRXQIQ 1RU R WH LQRUHDVH 1Q WH OQG DUHD GHYRMG VR VR EHDQ SURGXPIRQ 2 YHUWH VHYHQ
\ HDU SHURG FRYHHG 1Q 7DE®!  DQ DYHIUH R KHABUHY Z HH FRQHUMG DQOXD® | WH
DRUHDIH SURGXAQ) VR EHDQV FROWXHY \R JURZ. 1Q $UHOAMD WY @HD WDWDMBDWVRGH WILG  DQG
SHKDSV DV PXFK DV RHKDD R WH Q-Z DRUDIH ZIOFRP H ILRP WH FRQYHWMRQ R IRIMWDQG
1UDJ P HOMG LXUDODQGV

7KH DGYDQFH R FRQYHWRQ GHHSHU DQG GHHSHU IQR IRIAVW FDQ EH FEDW® \VHHQ 1Q WH \DMMM
VHIXHFH Q) UXWH - EHBZ  7KHVH IRUAVWHARV VWP V DIH WH KRP H R NXDY P RNH YV SXP DV
DQG P RUH WDQ R DOELG VSHAHV R $UHAMD IFOGQ) WFDQV DQG SDURW

YUXWH 5IR6HFRDUHD 6DOD 1 RUKHUD $ U HQMOD
TKWVIJUGR [ NP IQWHS5IR6HRDUD 3WRYICFHR 6DWD IGMADMY WH RQIRQ) FRQYHUMRQR (QDWYH IRIHWW
GDIN DUV IQR DI UEXGMWDODQG GVAROM XRXY DUHDV IQWWUNXRVH @KWIUHHQ RIDQIH GXUQD \WH QWA HDLY

SUR<XQIDV') RXQEDWRQ 6HID 3HGHP RQMWCD VDWW [P DIHY 0 DUK



,QWH IDADUD R WH <XQIDV NQRZQDV 6HOD 3HGHP RQBQD WHHDHPRHWDQ  WHH \SHAHV

R ZKIFK DUH HQGP IE VR WL IHIIRQ IQFOAQ) WIQ \VSHAHY R KLIK YDOH IRUP GG WP EHU 8\H R
WHH IRHMBQGY \R SURGXFH FHWIHG O EHU Z RX@ KDYH @HD SURYIGHG P RIH MEV DQG SUREDE®
JUDWU DQG P RIH VXWERIQDE®! HARQRP [E UMWDY WDQ WH OQG Z IEH DEG! R VXWIIQ QRZ \WDAMWMY
FRQYHIMG \R VR EHDQ RU FDMBI SURGXPIRQ 7 KHUH KDV EHHQ @MBI FDUH XODQG IQGHSHQGHQWHARQRP [E
DQDOMY VR GHWMUP IGH WH BQI XQ FROMHTXHIFHV R P DRUGQG XVH AKDQIHV 1Q $WHQMD Z KIFK DA
\VXP P DU} HG |Q 7 DE®
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P DVRURRSY WHUH DUH QR R IADOWRMMEY RQ
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55 \R EHDQV DOG (R WODJUDWD DFFHBIDMG Y W UWDQWH Z RIG DY
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10 $UHOAD 1Q KLY HIKW HDUSHIRG 7KH VHFRQG @CH 1O \WH WE®I 1V DO WP DM R \WH Q<P EHUR
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LRDARQY Z WK Z KHDMQ WH HIKW HDUSHURG Z KIEK IV RGH UDVRQ Z K\ Z KHDAKHRELUHY SOQMG KDYH
DOR UWMVHQ 1Q UHFHOA HDLY 1Q $ LWV HQMD

7KH QH W R @HVIQ 7DEGI - HP DM WH KHREUHY RE OQG SOQMG VR VR EHDQV QRAFRXQAMY GRXE®
RURSSHG KHABIHY  DQG WH FKDQIH 1Q VR EHDQ KHABUHV [URP WH \ HDUEHRWH 2/ DQG 1 HZ © 30QMG \R
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IRU R GHZ ® SOQMG VR EHDQ KHRVEUHY DQG | RUMIV DQG VDYDQQDKY DRFRXQMG | RUWH UMW \RP H



7KH DI UEX@MUDOVHRARU KDV \VHAD JRDOR P LGRQ P HAIF \RQV R JWDIQ SIRGXAURY B\ ZIK
VR EHDQV DFFRXQWY) IRU P L@RQ \RQV 6R EHDQ SURGXPWRQ BQGY \RED. DWDERXW P IGRQ P HWE
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OBV BIWQ $UHMLD DQG Z LOKDYH DQ HQRWP RXV [P SDPWRQ WH HOYILRQP HQW EIRGYHWW  DQG \WH
DSSUR IP DM RQH P I@RQ SHRS®! Z KR @/H RXWMGH WH P DVRURMAY DQG | DUP 1Q) UHIIRQY

7DE®  /DQG 8\H &KDQIHV 1Q $UHIMD /IQNHG WR WH ([ SDMRQ R 6R EHDQ 30QWMJV
(VWP DMV R &KDQIHV 1Q + HABUV | LRP R \HH QRMV EHBZ

0 DV 7REY

DG W
8\WH

6R EHDQV

" RXE®
ARS 6R
+HRBUHY
300MG

6R\ EHDQV
P IQXV
" RXE®I
ARS

+ HRELHY

ivec]
1HZ®
300MG

W
6R\ EHDQV

BUHYIRXV
/DG 8\H
R _1H®
3COMG
6R EHDQ
$AUHIH

0 DU
&URSV

2WHU
&URSV

$CDID
3DVWYH

) RMVWRU
6DYDQRK

1RWMV 6HH$SSHQA] 7DEGI  IRUP RIH FRP SGM GO GDV VRXUAHY DQG H SOQDWRQ R WH DWXP SWRQV XVHG [Q P DNQJ \WH
HWP DMV




' 7KH,P SDFWRI 6R\ EHDQ ([ SDOMRQ RQ ) RRG 6 RYHUHL] QW
) RRG 6 HFXUW DQG 1 XWWIMIRQ

6R EHDQ SURGXPWRQ KDV P RUH WDQ GRXEGIG 1Q $LHWD MQH WH IQARGXPMRQ R 5RXQEXS 5HA
R EHDYV 1Q DQG QRZ VXSSOV QD D WRQ R \REHDQV IRUDD P IAGRQ $UHMHDQYY
3DUDGR IFD® WRXIK WH H SDMRQ Rl VR EHDQ SURGXPWRQ KDV BIWWH FRXQAI BMW IRRG VHIXUH
+ HABUH RFH SUIRGXAQ) HWHOWDOHGAE®! FRSV @\H SRRV EHDQV UFH DQG VRUKXP DV Z HODV
GUXP H IRDIHYV DQG SDWMWH IRUEHH DQG ADY FRZV KDYH EHHQ FRQYHUMG R VR EHDQ SURGXFURQ
GHWOHG IRUH SRWP DUNHW |, Q @ H SDWADV D URVXOY\WH VKDUH R WH SRSXOMRQ | DAQI KXQIHUKDV

UHQ WKDLS® DV \WKRZ Q 1Q WH RIADOJRYHLP HOMABNMEY SUMWHOMG [Q ) UXWH  EHBZ IRUWH
YXHCRV $IUHV DUHD \WH QDWRQ P RMKHDYLD SRSXOWG UHIIRQ

$SHRGEQ WR CDARCDOWBMMAY RQ IRRG SIRGXKFIRQ WH SRR KDUYHVM HODI URP P 1QRQ RV 1Q

W PLORQIQ 3URGXAMRQ R JUHHQ SHDV KDV | DI | URP VRQY W

W 1Q GO IURP WY R Q¥ EHDQV IURP 10 W

1Q 7KH SURGXAMRQ R DQP DOSUIRMQ GDIY SUIRGXFW  DQG HIJV KDYH DOR GURSSHG
W QULFDQM +

OINCGRZQIWRP DIRXQG  EARQ ARV IO W HORQ MV IQ
(JIVIHQWRP R EL@RQ GXUQ) WH VOP H SHIRG
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3RUIN SURGXPURQ GRSSHG | IRP RV 1Q W V1
3RXOU  SIRGPURY |HDIRP RV 1Q W W 1Q 0(&21

+ XQJHULQ VIKH / DQG R 3 BIQW

3RYHW LV P HOVXUHG 1Q $WHQWD B\ DQ LOMMAIRQ FDMG, 1" (& WH $ LI HOAHDQ 6\VEMYMEY DQG &HVXV
, QMMM 1" (& XVHV \VE R EDVE P HOVXUAV VR P RMRUSRYHW  7KH 3ICAGHIAH R SRYHW IV EDVHG RQ
WH SIRSRMRQ R KRXVWHKRGY ZKRH IGFRP H GRHV CRWVXLEDW WH YDOH R WH 9DME 1 XWMRQ
YDWNHW $Q KRXVHKRT XQDE®! VR DIIRUG D 29BME 1 XWMRQ YOVNHW Z RXG OFN DGHTXDW FDBUE [QENH
DQG RU FRQUXP H LQDGHTXDM GYHY R FHWEIQ QXWHQNV WDWDH QHHGHG R \XWEIQ KHDOM  7KH
SIQAGHOAH R IQAJHQAH 1V EDVHG RQ WH SURSRIMRQ R KRXVHKRGY VR SRRUVR DIIRUG Z KDALY FDTBG D
39DME 1 HHOV YDVMNHW Z KIFK IQFOGHV IRRG KRXAMQJ  DQG FRWIQ)

YURP 2 AREHU WH EHJIQQQ) R WH P DVRU
VR EHDQ H SDOMRQ \R 2 RREHU WH QXP EHU
R SHRSGI OFNQ] DFFHW VR D 39OME 1 XAWMRQ
YDWHWJIUZ IURP P IGRQ R D UHP DUNDE®!
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DFFHW R IRRG 0 RHWDQ P LARQ FKIGIH XQGHU
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| QQIHONDP B IGFOAQ \ R Ao D FppRolc  (QRIHIFH OP RY GO XQGHU. \HOWRGZDV
XEDQDUHV ~ 3KRRE\ &HID ( VFXGHD (VSDaDV



WP HY KL KHUWDQ WH UDWM DP R RBHUSHRS®! / HYHY R' SRYHW DQG LG HQRH DUH KL KHULQ WXUDO
DUHDV WDQ 1Q DQG DURXQG P DRURMWAY ), $1 DG ((*

7KH XQHP SB P HQAUDM FIP EHG WDAO® ILRP D ®Z SRQAR 1Q 2 AREHU WR D SHNR
1Q 0 D\ ,WKDV MQFH GHROIHG Z HOEHBZ DAMRXIK DMV UHP DIQ GVSURSRUARQDE®D KLIK 1Q
XWDCDUHDY ), $1 DQG( (! 7KH P DWMYH H SDOMRQ R WH R\ EHDQ IQGXMAI - KDV SURGXFHG D QHW
®W R MEV MQFH WH QXP EHUR WP DOWR P IG V] H [DUP HY WDWKDYH EHHQ QVSOFHG H AHHGV WH
QPEHU R QZ MEV FUDMG 1Q WH VR EHDQ SUIRGXPARQ DQG SUIRFHWMQI HRRY  %FDXVH WH
FRP EIQDWRQ R QR WIDDQG JOSKRVDW! UAVMEIQAMHHG P DNHV WH SURGKRARQ R JHQHWAD® HQILQHHHG
VR EHDQV VR VP SBI WH 6XE VHRUHE R $.J UEXGYUH WDMG WDW RUHYHY KHABUHY LOFRUSRUIDMG
LOR VR EHDQ DIUEXGMH 1Q $UHOMD RQ® RH QHZ WE IV FUDIMG RQ WH IDP ' HI7RUH

YDVHG RQ WH DYHIDIH M} H R P RGHIDW \FD®! IDP [© IDWP VIQ $UHOMD WHVDPH  KHRBUHY Z RXG
OHD VXSSRUMRXUR |LYH | DP L4V DQG D KDD GRI HQ RUP RIH MEV  7KH $UHMWHDQ JRYHUP HOACRZ
DANQRZ BIGI HY WDWMR EHDQ LQGXWAI JURZ W KDV WL JHUIHG VRADOSUREBP V' +XHUR DQG WDW
WH \WQGHQR VRZ DUBY {iDUP LQ) Z IMKRXWIDUP HTP XVAEH UHYHIHG VR SURP R WH VRADOVXWRACDELON
R WH DJ UEXGMWDOHRRU &DVDV

$Q IQMODWRQDOIDAMIQAQ) PIMWRQ R ), $1 ) RRG) IWW,QRIPDIRQ  $PWRQ 1HERIN DQG ((* D
GHYHBSP HQVRUDQVDWRQ DIIDWG Z W WH SIRMABQWVAKXUK R * HPDQ. FROFOGHG WDW WH
KXP DQ W KVWR DGHTXDWM | RRG 1Q WH YMWG FDVHV IV EHQJ) YIRDMG ) ,$1 DQG((*

TKH$SUO  ),$1 UHSRUNGHOWIHG VHYHIDOUHDVRQY IGFOAQ) ' HVAKPARQ RN WH H M) DFFHW \R
D QHIXRRG WURXJK HYIPWRQV R SHOVDQAIDP LWV RZ QQ) OQG 1Q WH QRUM Z HWAMLD DQG QRUM HDUMLD
SIRVIGHV R $SUHOMD DQG DEVHORH R 6\ SURMANRQ |RU SHOVDQMDP IHY RZ QQ) OQG DI DIQM
i WP DAE DQG FROWXRXV DAY R OQGRGY Z KR Z DOMR VHIH WHU@QG  7KH P MRQ DFFXWHG
WH $UHOWHDQ JRYHLP HOVR EUDNQ) W REQIDARQY XQGHU WH , QMODWRGDO &RYHCDOW RQ
( FRGRP IE 6RADCDQG &XAMWDOBLIKW ,&(6&5 ), $1 DQG ( (' 7KHH 1 QMBI CRXEVWKDWP XFK
R WH OQG IRAE® \H]HG IRP SHOVDQN B\ GUIH GQEKRTHLY Z DV VRXI KWDIWUIQ RGHUVR H SDQG WH
DRUHDIH GHYRMG R VR EHDQ SIRGXFPURY * URZ W 1Q VR EHDQ SURGXPWRQ KDV FRP H DWD KHDY\  SUFH

YRW | RUMIV DQG EDVE KXP DQ WKW KDYH EHHQ \Z HSWDMGH 1Q WH FRXUH R P DNQJ P RUH LRRP IRU
WH 3 TXHHQ R $U HQWQHDQ DJ UEXGMUH”

JUXWH  +XQIHU 3RYHUNV DQG 8 QHP S®R\ P HQWDV
3HFHQDIH R VMH 3RSX@MRQ RI * LDQ %XHQRV $ LLHV

e X GHUMH KXQI HUTRH === XQGHUSRYHWY @H —A— XQHP SB P HOADM
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6RND 6 RAGDUD ) DIY VR , P SLRYH 1 XVWIMIRQDOG VIDVXV

$V KXQJ HUDQG SRYHW Z RWHQHG DRRW WH FRXQAI WH $UHOWHDQ 1R 71@) DP HY $WRADIRQ RU
$$35(6, OXQKHG D FOP SDLJQ XQGHU WH QDPH R 36RW 6RICDUD 1Q ) HELKDY 7KH
FDP SDLJQ FD@G XSRQ VR EHDQ IDP HY VR GRQDWM R WDM HDYV KDWYHAWR 1HHG WH SRRU
HSHAD® AKIGHY +XHJIR 6R EHDQV KRZHYHU DUH QRWSDWR WH $UHQMHDQ GHW
$FFREQIO WH FOP SDLJQ WHTXWHG D P DWYH HOXFDARQDOH IRWIRPXMQ) RQ KRZ R SUHSDUH D7
VR EHDQV IQR HIE®! | RRGV

7KH $UHMOHDQ 6RAHW IRUWH 8\H DQG ' HYHBSP HOAR 6R EHDQV 6$' (62 ZDVRQHR WH JURXSV
FRRUECDWY) WH HEXFDWRQDOFDP SDLIQ 7KLY JURXS FOIP HG WIDAVR EHDQV FRX@ UHSOFH P IO DQG P HDW
1Q KHDOM\ GHW DQG UHGXFH WH LOAGHIAH R P DQXVAMRYQ 6$' ( 62 7HDPV R SHRSGI EHIDQ

WDIQQ) KRXVHZ LYHV DQG FRRW 1Q WH SUHSDUDWRQ R VR EHDQ EDVHG GMKHY D SURFHW WDWGFOGHY
VRDNQJ DQG FRRNGQJ RUEDNQJ R WH VR EHDQV VR P DN\H WHP P RUH SDDWEG! 3DUASDQW Z HH DOR
RG WDW\R EHDQV ZRX@ SURYIGH CRWRQD SUIRMQ EXWDOR ILRQ FDBIXP  ]IQF DQG PDQ. RWHU
HWHQWDO QXMHQN  7KH RUDQVHY FOIP HG WDWP RH WDQ D P IGRQ SHRS®I SDMASDMG 1Q WH
SIRIUP  DQG WH IQWDOSUHW FRYHIIH RN WH FDP SDLIQZ DV3P DWMYH  %DANZ HOHADO

6 HYHIDOQXWMRQMA DQG SHADWIFIDQV WDVHG FRQAHUQY DERXVWIMH SUIRIWDP  DQG QRWMG ICDFRXUDALY 1Q
WH FOIP V P DGH DV SDWR WH HEXFDWRQDOFDP SDLIQ ) RUH DP S®! \R\ P 1M GRHV QRAFRQEIQ FDBLXP

7KH DOR QRMG H WIQUYH UHHDUK GRAXP HOMY WDWFRQUXP SWRQ R UIZ. RU @KW SIRFHWHG RU
FRRNHG VR EHDQV FDQ UHGXFH WH XSWINH R VHYHIDOYMIP [V DQG P IQHDY DQG GDG VR H AHVMYH
IQENHV R SK\VRAVARIHQY IRUZ RP HQ DQG FKIGKRRG 7 KHU FRQFHUQV DQG Z DURIQIV KDG QR DSSDUHQNV
IP SDPARQ WH FOP SDLIQ XQAD 81, &() VSRQRHG ) RXP |RUD 1 DARDO) RRG DQG 1 XWMRQ 30Q Z DV
KHG XQGHUWH DXVSIFHV R WH Z IH R WHQ 3UMGHQW XKDGH 7KH IRXP Z DV KHG 1Q - X® DG
UHAVSHRMG IQMODAWRQDOH SHW VSHINQI RQ EHKDD R 81,&() ZDWHG WDMR EHDQY ZHH B\ QR
PHDQV D SDDAHD 1RU P DQXAMRQ DQG \VKRX@ RQ® VHYH DV D FRP SBP HOMR D GYHWMLHG DQG
RMHZ M EDDQFHG GHW &RQHWR 1 DARQDO GH &RRECDAYQ GH 3RV 6RADBNV . KL
VR EHDQV FDQ SURYIGH YDODE®! SIRMOQ Z KHQ SURSHU® SUHSDUHG DQG FRQUXP HG VR EHDQV DUH GRASDW
R WH WDAWRQDO$ W HQMHDQ GHADQG SHRSGI OFN WH NQRZ BIGIH DQG VRSKIMAFDARQ R $MDQV 1Q
VR EHDQ SIRFHWQI DQG IRRG P DQXIDAMUQ)  6R\ EHDQV DQG VR EDVHG IRRGY DIH DOR GHIAHQWIQ

PDQ  RWHU QXWHQNV DQG FDQ IQMUHH Z W WH DEVRIBWRQ R LLRQ DQG ] IGF  6SHDNHY DAMMH |RXXP
DOR SRQMG RAWMDWR P 1B VKRX@ QRWVEH UHRP P HQGHG DV D VXEVWMM IRUP IO JLYHQ IW @FN R
FDBLXP

/ DWV WH VAHOAAWV Z DIHG WDMR FRQWXP SWRQ LIV QRWUHRP P HQGHG IRU FKIBUHQ XQGHU  DQG
HVSHAD® WRH XQGHJ \ HDW R DIH EHFDXVH R WH SRIMQADCHWR] HQIE HIHAW R WH MR OYRQHV 1Q
VR EHDQV ([ SHW DAWH IRXP  UHRP P HQGHG R WH FDP SDLIQ RUIDQ) HY WDWWH. P DNH GRODARQY
R RMHUIRRGY

' HVSIW KHDY\ DGYHWNAQ)  WH 6RND 6REEDUD FDP SDLJQ BG VR WH CRODWRQ R RQ® VRPH  \RQVR
VR EHDQV 0 DVRUDI UEXMGQHW 1 LUP V DQG VR EHDQ SURFHWRLY DQG H SRUMLY SURYIGHG RQD Z HDN VXSSRW
VR WH FOP SDJQ  &DUILO 0 RQDQR DG 9XQIH SIRYIGGH DA \RQV HDFK  6RWD 6RTEDUD

2Q0 VRQV Z HH GRQDWG EHVE HHQ 0 DUK DQG 1 RYHP EHU IQ DQG DURXQG 5RDUR  WH
FHOMUR WH CDARQY R EHDQ FXWKIQ) DQG H SRUNY IQGX\W  6R\D 6RTEDUD D 7REOCIO
VR EHDQ SURFHWQI FDSDAW 1Q WY SDWWVR $UHQWD Z DV DERXW WY SHUED GAUQ) WY
SHIRG &IDD

$SUHMIHDQ 1R 71€0) DP HY $WRADWRQ _KWB 777 DDSUMGRU DU




( 3HWIFIGH8VH , P SDFW DQG/ INH® 7UHQGV

7KH EDVIF SXUBRH R 5RXQGXS 5HDG. WIRKQRBJ\ IV VR P D\H IWSRWIE®! [RUIDUWP HY \R UHD P RIH
KHDYI® RQ KHEFAGHV IRU ZHHG FRQARO DQG IQ SDWFXOU RQ JOSKRDWM 5RXQEXS  KHUEIACH
, GFUDVHG UHIDQRH RQ KHUEIAGHV IV DOR D GMDGYDQWIH R QR WOSOQMY W \MMP V' 7KH P RUH [DUP HY
GHSHQG RQ D MQI®! KHEEIFGH WH P RUH SURQRXQAHG WH HARRIIEDOKLW ONHD R EH WIJHHG B\ IW
XWH 7KH HFRBIIFDOWKILW DQG DADSVIMRQY WIJHHG B\ KHDW XVH R JOSKRDM DUIH QRAWP SO R
DFDGHP [E IQMHVW7KH. KDYH VBQI LEG! FRQUHTXHQRHV IQFOGIQI B H I HARYH DQG UHIDE®! Z HHG FRQARO
WH QHG VR \SWD. IQRHDMQI® P RUH KHIEIAGH IURP \ HDUVR \ HDU KLIKHUFDWK H SHQAWYUHV P RUH KDUP
VR QROEU HWRUDQWP V DQG JUDMUUMI R \ IHT ®WHY

WLV ZIGHD DANQRZ BIGTHG WDW5RXQEXS 5HDG VR EHDQV KDYH GUIYHQ GLDP DWF IQRUHDVHY 1Q WH
FRQWXP SWRQ R DI WRKHP IFDY 1Q $WHQAMD 2 GH DCDOW\SIRWRMG WDAWDURXQG R WH VREOR
YROPH R SHWHAGHY DSSTHG B\ 1DP HY 1Q $UHOAD 10 WH OwW V ZHH XVHG R JURZ 55
R EHDQV  3HQIXH &$6$)( IV D SUYDM RUDQ]DWRQ DIIDMG ZIW &RS/IIH D JBEDO
FRORMKP R SHWACH IQGA\WWM WDGH DAWRADWRYY WLV UHVSROME®! IRU JDWHIQ) \WIMMEY RQ
SHWAGH DQG [HIM) HU VDBV 1Q $WHOAMD Z KIFK DUH UHSRUMG 1Q DQOXDOUHSRW RQ WH DI URFKHP IFDO

P DUNHW SFREQ) \R WHU UHSRUWV J ®OSKRVOW! EDVHG SURGKRN DAFRXQMG [RU R WH \REO
YROP HR SHMAGH \RTG &$6%) ( 7KLY SHFHQAIGRUDVHG \R 10 8$6%) (
70EGI  7RS 7HQ+HEIAGH 6RG 1Q $WHOND 1O QAHV R IRP XOWG SURGXPW
SROFHOADARD | 3UCASBI&RSY | 6DBVIQ
* DSKRVDWM 3URGXEW
* OSKRDM 6R EHDQV
* OSKRDM 6R EHDQV
* OSKRVDM 6R EHDQV
* OSKRDM P D HWDS\ U 6R EHDQV
$wWj leH &R
" HAMU 6R EHDQV &RD
$FHRKGU &RWD
SFHRKGU  SQMRR S&RWD
6 P HROFK®U  $WD ICH &RWD
) ORFRUCRD S&RWD "
7REO7RS 7HQ + HEEIAGH 3UIRGXFW
* OSKRVDM 6KDIHR 7RS 7HQ

OXFK @H 1Q WH 8 6 KHIEIRGHYV DFFRXQMRU DERX\WE R WILGY R VREOSHAGH VDBV 1Q $UHMWD
8$6%) ( 7DEG  SUMWVHOWV DQ RYHYIEZ R WH YROP H\RG R WH \RS WQ KHUEIFIGH SURGXFW 1Q
$UHOMD 1Q 1 RM WDWWUH GLIHHOVFRQFHOADARYY R JOSKRVDW P DCH WH \RS WRQ ,Q
DEAMRQ WH RS WQ IQFOGHY D ARP EIQDWRQ SUIRGXPWIGFOIAQ) JOSKRDM DQG [P JHMDS\U  6HH
$SSHAA[  IRUP RH GHVIGIG CDVB RQ DOP DNRUKHUEIAGHY \RG 1Q $UHOWD [URP WURXIK

DQG WH EDWY IRUWH HWP DMV R KHEEIAGH XVH UHSRUMG 1Q WLV VHAMRQ  3URGXRNV FROEIQQY
JOSKRVDW DFFRXQMG IRU R WH YROP H DSSTHG DRRRW WH \RS WQ KHUEIFAGH SURGXFW [Q

0 RUIHRYHU JOSKRVDW! KDV DFFRXQMG [ RUYILIWD® DOWH JURZ W 1Q WH YROP H R SHAGHY DSSOHG 1Q

WH FRXQMI MCFH

5 RXQGXS 8 VH LQ $ I HOMQD +
) RXUP DVRUJOSKRDM EDVHG KHUEIFGH SURGXFW KDYH EHHQ VRS 1Q $LI HQACD 1Q UHFHQM HDW  7KHWH
IQFOCH WUHH FROFHQADWRYY R JOSKRVDM + B\ IDUWH P DVRU SURGXFW DG

FROFHOADARQY $ FRP EIQDWRQ SURGXRNFRQEIQIQY JOSKRDMDQG P D} HMDS\ UKDV DOR EHHQ
DP RQJ WH VRS WQ SURGXPW \RG LQ VHYHIDO DY &$63$) (

/ IP WG RIIEDOGOW DUH DYDIDE®! RQ KHUEIAGH VDB DQG XWH 1Q $WHAAMD DQG WHH IV QR GO RQ
KHEFAGH XVHE\ ARS $FFREQIO LQAUHPAP HMRGY P XWAEH XVHG VR SURMPARHQGY 1Q JOSKRVDM X\H



1O WH SURGXAMRQ R 55 R\ EHDQV 7KH P RAVUHIDEG! QOMWRQDOGDWM RQ KHUEIAGH \DBV IV FRP SIBG
DQOD® B\ &$6$)(  ZKIFK UHSRW SHWAGH VDBV B\ @MY R IRP XOWG SURGKRWDAD JIYHQ
FROFHOADARQ GIYHOR DRAYH 1Q) UHAHQW 7 KURXIKRXAWMWLY UHSRIW WY DWXP HG WDWWH YROP H R
SHWAGH VDBV UHSRUMG B\ &$6$) ( IV WH VDP H DV WH YROP H R SHWAGH XVH &$6$) ( LOFOGV
VDBV R ERW SHAWEAGHY P DQXI DRMUHG 1Q $ W HQMCD DQG SURGKRW WDWDLH [P SRUMG

+HEAGH XVH RQ 5RXQEXS 5HDG. VR EHDQV 1Q $WHQMD FDQ EH SIRWPWG B\ QU7 1) RQ &$6$) ( DI
RQ SHWAGH XVH JRYH.P HOAGDWD RQ WH DUHD SOQMG VR VR EHDQV UHSRWV DQG DUFBN Z UMAKQ B\
DJ UEXGMUDCHQI IQHHY | DP 1lIDUZ (W Z HHG P DQDI HP HQWM WP V' DQG WH UHVX@V R' SUYDW VIXUH V DQG
UHVHDURK SURWIFW 7 KH EDME DSSURDFK IV P S®I

) LAV WH QXPEHU R 55 VR EHDQ KHRBUHV SURGXFHG HDFK \ HDU IV FDBXOWG EDVHG RQ WH \REO
KHABHY R \R EHDQV SOQMG DQG WH HWP DIMG SHIFHQVSDOQMG VR 5RXQGXS 5HDG YDUHMAY  7KH
DYHIIH QXP EHUR' J®SKRVDW DSSTFDWRQY RQ HDFK KHRVEIH SDQWMG P XWEH SIRMAMG DBQJ Z W WH
DYHIIH DM R DSSTDWRQ P HOVXUHG 1Q NBIWDP V SHUKHREBIH  7KHVH WUHH HVP DMV + 55 KHRBUHY
SOOMG DYHIDIH QXP EHUR DSSTFDWRQY DQG WH DYHIDIH DM R DSSTFDWRQ + DIH WHQ P XGSOHG
VR HWHUWR SURGXFH DQ WP DM Rl WH VREOYRGP HR JOSKRVDM DSSTHG [Q D JIYHQ\ HDU 7KH YROP H
R RWHUKHEIAGH DSSTHG RQ 55 VR EHDQ IHOV IV SUIRWPAMG [Q WH \DP H Z D\ 7KH DERYH HVAP DMV
FDQ WHQ EH FRP SDUHG \R WH \DBV CDB UHSRUMG E\ &$6$) ( (DK \HDU &$6$) ( UHSRW WH
DSSUR[ IP DM VKDH R KHUEIAGH \DBV DFFRXQMG IRU B\ WH 3* OSKRDM 3KHRP HQRG  DQG 55
VR EHDQV D AURS IHHUHG R DV3WH TXHHQ R $LIHOWCH DIUEXGMWIH 1O &$6$) (V UHSRW

$ WUH R VR EHDQ SURGXFHY 1Q $UHAMD FDUHG RXWIQ IV DQRWHU P SRUEQMRXUH R
IQRWP DARQ RQ DRMDOIHG XVH R KHEIAGH 1Q WH SIRGXKAMRQ R 55 VREHDQV 7KH \XUWH  ZDV
GMIQHG DQG FDUHG RXAWE\ ' U 0DAQ 4DP D URVHDUKHUGQRZ Z W WH 8 QYHMW R +RKHKHP 1
6WWWIDWW* HPP DQ. ' U 4 DIP Y SURWPAZ DV FRQGXPWG MIQ® ZIW D 8 6 DI UFEXGMUDOHRQRP MW U
*UD 7U{®U 4DP DQG 7U) GU FRP SIBIG CDM DQG FRQGXAMG DQ DQDOMY R WH HARQRP IF DQG
HOVMLRP HQEOIP SDAW R 55 R EHDQV 1Q $UHAMD ) LW QCH IDP HY ZHH \XUH HG 1Q WUH
SURVIGRHV + 9%XHQRV $ILHV 6DQW )H DQG &KDFR 4DIP DQG 7UD BU ORWR WH IDP HY
VXUYH HG KDG WRSSHG JURZ 1Q) FRQYHOWRQDOVR, EFDQV RGH VR \EZ R \ HDLY HDUIHU VR WH UHVX@V UH BFW
55 VR EHDQ SURGXPWRQ DIWMURGH \R WIUHH \ HDW/ R FRP P HUADOX\H  7KH DYHUDIH IDWP \XWYH HG Z DV

KHABUHY IQVJHDQG SIRXAHG  KHRABIHV R VR EFHDQV VXJ JHVMY WWDAE R \ HDUURIMRQY Z HH
FRPPRQ

7KH 4DP DQG 7 W] GIUSDSHU SUHVHQWV WH RQD 1IHT GIYHOGD WDWDUH SXETF® DYDIOE®! RQ KHUELFAGH
XVHRQ 55 VR EHDQV 1Q $UHQAMD 7KLY G Z DV UHIMG XSRQ 1Q DQ DQDOMY FRP SDUQ) WH YROP H R
KHUEIAGHV DSS@HG RQ 55 DQG FRQYHOMRCDOVR EHDQV 1Q WH 8 6 DQG $WHQMD 7KH UNVXOV FDQ EH
IRXQG 1Q WH SDSHU 3( FRQRP IF DQG ( QVLRGP HQEIO, P SDFW R ) IV HOHUDARQ * HQHAFD® 0 RALIHG
SURSV | HARQV IURP WH 8 QWMG VMMV %4HQEURRN ZKIFK Z DV GHIYHHG DAD ' HAHP EHU

Z RUIWKRS 1Q %HQRVSILHY 7DEGI  EHBZ SUMVHQN GHELY RQ KHUEIAIGH XVH RQ 55 R EFHDQVIQWH 8 6
DQG $UWHMWD DQG GIZ VRQ DM IURP WH 8 6 ' HSDUWR HOAR $JUEXEMUH DQG WH 4 DIP DQG 7 BU
\XUH

7DE®  FRYHWY KHEAGH XVH RQ VR EHDQ DRV SOQMG XVQ) FRQYHOMRDOMBI H DQG QR WOIQ

,Q ERK FRXQAHV D KLIKHJ SHIFHQEIH R QR WODFUHV DUH SOQMG VR 55 YDURMEN WDQ DAHY JURZ Q
XQGHU FRQYHMRCDOWDIH DQG SOOMY i VWPV 7KH GDWD 1Q WH OWMER @QHV 1Q \WH WEG! LHBRW
RYHDOE5 R EHDQ SUIRGXPIRQ [Q 7KH HWP DMV R WH DYHIH QXP EHUR  DSSTFDWRQY DQG WH
DYHIIH DM R DSSTFDARQ [Q $ U HMD Z HH IFRSRIDMG 1Q WLV UHSRWV HVP DMV R WH YROP H R
KHUELA.GH DSSTFDWRQY 1Q WH SURGXPMRQ R 55 \R\ EHDQV I RP WURXIK

SHHW WH &$63) ( ZHEMM DAKWB ZZZ FOVDIHRUJ



7DE®  $CRSWRQR +HUEIAGH 7RBLDQAGR EFHDQV DQG * OSKRVDM 5DMV R $SSTFOMRQ [Q \WH
8 QWG VMV DQG $UHOMDE\ 7\ SHR 7IGIH6\ WP &URS <HDU (WP DMV

SHAHON * OSKRVOM $PWH , QI UHAHOW

6REDQ | +HARUY i%“
+HRBHY | SOOMGWR | LXPEHUR | (SObUL | L BIUPY | 3RQRY
3O0OMG 55 $SSIFMRQY | >N $SSHG | $SSOG

6R B/ KHABUH

SRQYHOMRQDO
S&ROVHUYYDMRQ
/LA H

$UHMWD

8 QWG 6V

1 R VWOV VK
5 RXQGXS
YXUWDGRZ Q

$UHMWD

8 QWG 6V

SO/ IADIH
6\ WP V

$UHMWD

8 QWG 6\Viav

6RXUAH %HEURRN

2 Q DYHIUH VR EHDQ SUIRGXFHY 1Q $UHOMD PDCH  JOSKRVDW DSSTDWRQY SHU\ HDU 1Q

FRP SDUHG R DQDYHDIHR  1Q WH 8 QWG 6V 7KH GlLIHHQRH UH BRW WH P XFK J UHDWAUSHUIRHQW
R $WHOMD \R EHDQ KHABUHV SOQMG XMQI WH QR WOM VWP FRP SDUHG R R\ EHDQV IQ WH 8 6
(WHOND® DOCR WOKHRABUHY DUH WHDWG Z W D EXUQGRZ Q DSSTADMRY R JOSKRVOW! KHUEIFAGH \RRQ
EHRMH RUDAVSOQMY DV Z HDDV RH RUVE R DSSTIFDWRQY GXUQ) WH WHDVRQ |, Q $UHQWD 1Q
DERAW R WH 55 VR EHDQ KHREHY IHTXILHG VI R WHDW? HON GXUQ) WH VHDVRQ DFFREQ) R WH
4DP DQG 7 GUVXUYH UKV

7KH CDB RQ KHUELAGH X\H 1Q ZDVFRP EIGHG Z W GDB I IRP 8$6%) ( RQWH YROP HR KHEEIRGHY
DSSOHG 1Q VR SURGXFH DQ HWP DM R WH \KDUH R VREOJ OSKRVDW VDBV WDWZ HH DWRADMG
ZIW 55 \R EHDQV 7REQI OSKRVDW VDB 1Q DRRWDORRSVZHH P IGRQN®IWP V DV\KRZ Q
IQ $SSHQA[ 7DE®  ,Q WLV DSSHQA[ WEGI WH @MY \RG R IRXU JOSKRDM EDWHG KHEIAGHY DV
UHSRUMG E\ &$6$) (  DUH FRQYHIWMG \R NEBILDP VR JOSKRVDM DRRYH QI UHAHQWV

70EG  WKRZV WH WSIG IQRHDWH 1Q VRROKHEIRGH XVH RQ VR EHDQV 1URP R

DQG 7KH WEG! UHSRW WH KHARUHY SOQMG R 55 VR EHDQY WH DYHUIDIH WDM RI
JOSKRDM DSSODARQ 1Q NRIWP YV R DRARYH 1QIUHAHQW DYHIUH QXP EHU R DSSTDWRQY P IARQ
N®IWP V DSSMHG DG WH SHIFHQAVR JOSKRODWM DSSTHG VR VR EHDQY 7KH YRBPH R JOSKRVDWM
DSSTHG R VR EHDQV ICRHDVHG IURP W $SSHE[ 7DE®  UHSRW \WH \VDP H CDV IRU
D@ HOLY DQG GRVRUEHY GV VRXUAHY DQG DWXP SWRQY XVHG 1Q P DNQJ WH VAP DV

,Q IHGV SOQMG XMQ) WH QR WOM \VIMP  HDUD Z HHGY WDWKDYH EHIXQ JURZ 1Q) P XWAEH FKHP IED® FROARDIG SURUVR RUDV
SDUWR WH SOQMY RSHIMRQ 7KH \SUD\ Q) R D EURDG VSHAWKP  KHUELFAGH SURUVR SOQMY 1 FOMIG D 3EXUNGERZ § DSSTDWRQ
MQPH WH FKHP IFDONGY RUEXUV GRZ Q Z KDWAYHUZ HHGV DUH WHQ SURVHOADQG J URZ Q) 1Q WH 1 IHTS



7DE®  &KDQIHVIQ+HEIAGH8\H 7WJHHG B\ WH ([ SSOOMRQR 1R 71@DQG 5RXQEXS 5HDG
6R EHDQV 1Q $U HOWD R

$LHD 3 MOWIG

0 IORQ + HARUHV 3OOMG VR 55 6R EHDQV

* ® SKRVDW $ SSAHG

$YHDIH5DM R * OSKRVDM $ SSTHDWRQ
N KHARH

$YHIDIH 1 XP EHUR $SSTDWRQV

0 LARQNJVR * OSKRDM $SSTHG \R
6R EHDQV

SHAHW RIIOF ®SKRVDW 8 VH RQ 6R EHDQV

2VKHU+ HEIAGHV RO 55 + HRVIDLHV

SHIAHOASR EHDOQ $RUHV 7 UHDWMG

$YHDIHS5DM R $SSTDWRQ NJ KHRABUH

0 IORQONIVR 2 WHU+HERGH $SSTHG

$ @+ HEIFIGHVRO 55 + HRVIDLHV

0 RO NIV R +HEIAGH $SSIHG R 6R EHDQV

1RMV

+ HABLHY SOQMG\R 55 VR EHDQV DIH EDVHG RQ KHRBUAY SDQMG \R DOWR EHDQVIQ$SSHIA[ 7DEGI  FRXSBIG Z W, 6$$$
DD RO WH SHAHOAR R\ EHDQV SOOMG VR 55 YDUHMEN

6HH$SSHQQ[ 7DEG |RUVRXUFAHV R GOV DQG FDBXOMRQY UHI DLEQ) KHUEIAGH X\VH

YLIXUH  SURVHON WH YROP HR' JOSKRVDW DSSTHG RQ DOFRSY DQG 55 VR EHDQV IQ P IGRQV R
NEIUDP VR DPRYH 1Q) IHAHQATURP WURXIK 7KH P LORQN®IUP VR
JOSKRVDW DSSTHG RQ VR EHDQV 1Q IV URXIK® HTXYDBIQAR P IGRQOMY/R IRP XDWG
SIRPNNDAFRQEIQY  JOSKRVDM DPRYH 1QJ IHAHQAR. Z HIKW) URP WURXIK WH
YROP H R JOSKRVDW DSSTHG RQ DORURSV IQFUHDHG WRQ IRT 7KH ICFUHDVH I URP W

ZDVDUP DUINDE®  SHIFHQWVUHGPAY D P DRUUHFRYHY R WH DI URFKHP IFDOHRRU
FRXSBIG Z IW VIARQ) FURS SUFHY DQG UMQJ IDWP IGFRP HY DAFRWGQ) \R &$6$) (V\WXP P DU IRURRS
\HDU 7REQIOSKRDM XVH RQ\R EHDQVIQFUDMG  IRG IRP W DG
IRP W 7KH RIWHUWDSIGD JURZ IQ) XVH R JOSKRVDM 1Q UHRHQW HDLY KDV EHHQ
FKHP IFDOD®Z  DQRWHUXVH Z KIFK RI\WQ IV DWRADMG Z I WH H SDOMRQ R WH OQG EDVH SOQMG
W55 VR EHDQV &$6%) (

2 WHUKHEIAGH XVH RQ 55 VR EHDQ KHABUAV LV DOR HWP DIMG 1Q 7DE®!  DQG DAFRXQMG | RUBM/ WDQ
R VREOOH IQ UMQJ JWDGXD® \RDAFRXQAIRU R \VRBOOH 1Q 7KHWH

HVP DWV Rl WH YROP H R RWHUKHUELFLGH DRAYH LQJ UHAHQW DSSTHG DUH @HD FROHYDWH $VZ HHG

VKILW DQG UMMEIGRH EHFRP H P RUH Z IGHVSUHDG 1Q $ L HQWCD DQG BMHQ WH HIIFDR Rl JOSKRVDM

EDVHG SURGXFW | DUP HWY Z IOKDYH R IQFOIGH RIMHUKHUEIAGHY 1Q WHUVSUD. SURIWDP VRQ D JURZ I

VKDIHR VRECE5 KHABUHY ' D IURP &$6$) ( 1Q UHAHQW HDY RQ WH YROP HR RMHUVR EHDQ

KHUELLGHV VRG \XJ J VIV WD DUP HY KDYH EHIXQ GYHL 1Q) KHUEIFIGH \SUD\ SURTUDP VRQ'55

R EHDQ KHRBHY 61QFH WH YROP HV R VHYHIDOVR EHDQ KHUELF.GH DRWYH Q) UHAHQW DQG

EXUQGRZ Q SURGXFW RIMHUWDQ J ®SKRVDW KDYH JRQH XS DSSUHADED 1Q $UHQMD +

' IFDP ED YROP H DSSIHG XS
YROIP H DSSTHG XS DG
JPOHMDS\URHU  IQFUDWH
,QWH 8 6 WH SHWACH IQGMA KDV IAVSRQGHG R WH Z IGHVSUHDG XVH R 55 VR EHDQV B\
RIHIQ) IDPHY GRIHQVR QHZ  \SHADD |RWP XOWG KHIEIFAGHV P I WUV G-I QHG VR DXIP HOAZ HHG

FROAROIQ 55 VREHDQ IIHGV 3WHPIL SURGKFNV KDYH EHHQ DJJUAWMYHD P DUINAWMG DQG SUFHG
FRP SHWAYHD DQG KDYH KHSHG 1DUP HY DYRG WH QHHG IRUVE R RUP RUH DSSODWRQY R JOSKRVDM  $

&KHP IFDOIDZ. DSSTFDWRQY R KHUELAGHY [1Q $LI HQACD DUH WSIED® P DGH 1Q WH 1D@ SURUVR OQG UHP DIQQ) IGB RUIDGZ
RYHUWH Z LOMUDQG DV SDWAR WH SURFHW 1Q FBDUQ) OQG R1 XQZ DOMG EUXVK DQG RMHUYHIHEMRQ 7KH XVH R KHEEIAGHV 1Q D
FKHP LFDOI D2 WHDW HOAFDQ EH DQ DIMCOWH \R | IHT EXWQQ) P RZIQ) WIDIH RUXVH R KHDY\ HTXISP HOW




UHFHQADQDOMY R WH P SDAW R KHUELFLGH VRBIDQWARSY RQ KHUEIAIGH X\VH IQ WH 8 6 HVIAP DIMG \WDW
SRXQGV R RWHU KHEEIAGH Z HH DSSTHG RQ WH DYHIIH DAH R 55 R EHDQV DFFRXQAY |RU

DERAW R WH \VREOYROP H R KHERGH DSSTIHG SHUDRH %HQEWRRN $FFROEQIO 8 6

IDUP HWY DUH UHOLQ) DERXVWE IFH DV KHDYI® RQ RMHUKHUEIAGHV 1Q P DQDIIQ) Z HGV RQWHUS5 DRUHVIQ

FROADWAKR | DUP HWY 1Q $L HOWMD

YUXWH  7RVDO* O SKRVDWA $ SSAHG RQ $ @RSV DQG 6 R\ EHDQV
$ W HOMQD
n H * OSKRVDWM
§ n $SSHG\R $ @
S b N 2 & RSV
é 'S ¢ * OSKRVDWM
= u L ¢ ¢ $SS@GWG6R D
| u *
|y W o
&RS <HDU
;. HHG 6 KUW DQG 5 HMWIDQFH

1 DVKWDOHYROMRQDU  |RUHV DQG EIRBJI IFDOSURFHWHY KDYH EHHQ WUJHUHG B\ WH 5RXQGXS 5HDG
VR EHDQ VWP 1Q ERW WH 8 6 DQG WH 30P SDV IHJIRQ R $UHQMD 7KHH IRIFAHV KDYH DQG Z 1O
FROMXH [P SDPWY) ERW WH FRP SRMRQ R ZHHG \SHAHV DQG WH HIHPAYHQHW R JOSKRDM
KHUELAGH

5HIDQAH \ HDU DWU\ HDU RQ D MQI®! KHEEIAIGH RUD JURXS R KHIEIHGHY
1 1DUP HY SOQWV WDWZ RIN WURXIK WH VOP H P RGH R DAMRQ  VHBFW 1RU SKHQRWSHV 1Q
VXEWEQADCDRUHDIH — Z HHG SRSXOMWRQY WDWDUH GM/ VHQUMYH R WH KHUELAIGH 7KH HDUD M HY
RWHQZO R WL SIRAHW GDGV \R WH HYROMRQ R \RBIDQANZ HHGY WDWDH RQD
DSSIRYHG55 FRO  SDUDO FROARDG E\ DSSIFMRQY R WH KHEFRGH (DK \HU VRPH R
O IRIMRO Z I 55 WHH Z HHGY VXWYH DQG UHDFK P DUW  DQG VHWAHHG WDWFDQ FUDM

P RH VHURXV SUREGP V [Q IXWWUH \ HDW ,1 DQG DV IDWP HY FROAMXH \R

VR EHDQV \SWD. WH \OP H KHEIAGH P RIH IUHTXHO® DQG RU DWKLIKHU GRMHV DV
UHMWECQRH Z L@ UHFHO® WH FDVH IQ $WHQWD WH VHBIPARQ SUAXUH RQ Z HHG SRSXOMRQY
HP HJH P XFK Z1© IGFUHDH DQG DAFHBIDM WH HPHUHQFH R JHQHAFDD®  UMMMEIQW

P RUH TXIEND DOG SKHRWSHY  7RBLDGFH \R JOSKRDM 1Q FHWEIQ Z HHGV 1Q $UHQMD KDV
\GUDG | DUIDARL DOHDG EHHQ GRAXP HOMG IGFOEQ) 3DUHVIUD GHELDY &RP P HIED HHAD

,SRPRD \S 2HRWHD IQGFRD 3HXQD DIOW 9HEHD QRDL/
WDQ MRKHZ WH 9HEHD ERQDUHQWY +\EDQMXV SDWIBXY 7UWRDXP USHY DG
Z RX@ &RQYRIXGV DUYHMY DQG , UMGH GLIXVD 308D 9D HADO
3XUFH®HADO ) DFAQL

5 MMBQASRSXOWRQY P D\ DOHDG. H MMQ VRP H IHIIRQV R WH FRXQM  : IWRXWP DVRU FKDQIHV 1Q
ZHHG P DQDIHP HOMAVMP V. WH QXP EHUR Z HHGV UAMMEIGRH R JOSKRVDWM 1Q $UHOMD DQG WH
GYHY R UMMEQRH Z IOUMVH 1Q WH IXWMUH |, 1 1DUP HY SOQAXEWEQADCDRUHDIH R WH QHZ © DSSWRYHG
55 FRWD 1Q RIMRQ ZIW 55 VR EHDQV WH VHBPARQ SURWXUH SOFHG RQ Z HHG SRSXOMRYY Z LEH
JUDWD IQMMLHG DQG DV D UHVXOV UMMEIQRH Z L@HP HUIH WDWP XFK P RUH TXIEND DQG VSUHDG 1DU



IDWMU WDQ IWRWHZ M ZRXG 33V YROQMHU 55 VR EHDQV ZIO@SRH D QHZ ZHHG P DQDIHP HQW
FKD@IQIH |RUIDP HY JURZ 1QJ 55 FRD

7KHH DH MWWER Z DV \R SIHYHOARU P IQP [JH SUREGP V Z W UMMEQRH 1 LUAV VHBIPMRQ SUHWXUH
P XVWEH UHGXAHG B\ FXWQJ EDAN RQ WH XVH R JOSKRDM DQG VHARQG RWHU KHUELFIGHY DQG Z HHG
P DQDI HP HQAP HMRGY P XWWEINH RQ D JUHDWIUMKDUH R WH Z HHG P DQDIHP HAEXUEHQ

5 HMMWRQRH KDV DOHDG. EHFRP H D VHURXY SUREGP IQWH 8 6 6HYHUDORRP P RQ Z HHGV KDYH GHYHBSHG

VRBLDGAH \R JOSKRDM DQG RH
\SHAHY P DUHWEIO KDV EHFRP H

UAMMBOQN

7KY ZHHG Z DV [IWWGHMAMG 1Q

IO WH 6\M R ' HDZ DUH 1Q
WH HDAMD 8 6 ,Q IRXU \ HDW/
JOSKRDM UMMEQW P DUHAERIO
KDV \SUHDG WDSIGD R \WH QRUK
DG VRAW DQG ZHW \WQRZ
IQHV P IGRQV R DAUHV IQ RYHUD
R HQ WMV DQG IV IRIAQ) P DQ

IDPHY W PDNH  UWMXH  + oSkRDM UMMEQNVP DUMBIOJURZ Q) 1Q D QR WID\R EHQ IIHT 1Q ,QADQD
WHDW HQV Z W ' DQGRU  3KRRFRXUMA R 3XUBXHBQYHIAW : HHGBRHGRH' HSDUR HOA

QP ED WL IQMHMWY R

QRM WDWE$6S) ( DB \KRZ WDWWHWH DIH AR R WH WUH \R EHDQ KHEIRG RMHU WDQ
JOSKRDW DS LI HQALD | DUP HY DUH VWD, 1Q) P RUH Z IGHD 1Q UHRHQA HDWY/

&KDQI HV LQ 6 RLOD LFLRELDOSRP P XQUAHV

&ROFHWD LV JURZ IQJ IQWH 8 6 RYHUWH UHFHQMCGRUHDWH 1Q VR EHDQ SOQAGMADVH SUREGP V DQG WH
W QCOMRQ R VR EHDQ\ IHTV 0 DQ 1DUP HY VXVSHRMMDWIWHUH DUH @NDIHY EHE HHQ WH Z IGHVSUHDG
SODQMY R 55 \REHDQV WH KD\ X\H R JOSKRDM KHEFRAGH RKDQHV 1Q RO P IFREIDO
FRP P XQWAV GMHDVH SURWXUH DQG VHYHIW  DQG ARS \ IHOV % VAHQV KDG FRQILP HG WDW
) XVDUXP  GIYHY [Q WH VRIOZ HH LQRUHDMQJ 1Q VRP H 1IHTV SOOMG IRUP XGS0! \ HOW R 55 VR EHDQV
5HVHDURK MIGFH KDV WKRZ Q WDWWH IQRUDVH [Q ) XVDUXP  BIYHY KDV EHHQ WUJHMHG B\ WH
\SWD\ IQ) R JOSKRVOW KHUEIAGH DQG WH [P SDFW R JOSKRVDW RQ WH VWKRXUH R \ROP IFUREIDO
FRP P XQWAV 8 QYHWW R 0 MRXWL % WH DGYHIH IP SDAVR WH 55 \R EFDQW WP RQ
VR EHDQ LRRAGHYHBSP HOADQG QUMRTHQ 11 DARQ KDG EHHQ GRAXP HOMG . LQJ HADO ,QWH OW
VER \ HDV VR EHDQ 6XCGEHQ ' HDW 6\ QAURP H KDV EHFRPH PRMH FRPPRQ DQG IV XQGHU IOMQH
IOHAWDARQ B\ PDQ VAHOMAV 2QH K\ SRIMHVY XQGHU UHVIEZ B\ VAHQWAV IV WDWWH JHQHWE
WDQMRWP DARQ R VR EHDQV WDWP DNHV WHP  5RXQGXS 5HDG. DOR [P SDULY WH SOQAV DEIOV \R
UHAVSRQG VR FHWIIQ SOQAGM-DVHY  DABDWKQGHUPHIEIQ VHW R HYLRGP HQEICFRQAMRQY

+RZ P LIKVWKLY FRP H DERXW 3OQAMRRAH XCDWV | RGBZ IQ) DSSTFDARQ R JOSKRDM P D EH SUIRVIAQ]
DQ DGYDQMIH VR FHIEIQ ) XVDUXP  VADIQV UHDMYH VR RWHU IXQIL FRP P RQD IRXQG 1Q VR ,Q RMHU
DV DSSODARQY/ R JOSKRDM PD EH QUHAD P SDRMY VRO P IFUREIDO FRP P XQWAV  MIGFH
JOSKRDM IV NORZQ VR EH KUJK® W IF VR FHUBIQ WSHY R VRIOP IFIRRUDQMP V 1 SRSXOMRYY R
XVAHSWE®! P IFURRUIDQMWP V RDWK IRTZ IQ) DQ DSSTFAMWRQ R JOSKRDM WL Z LOBDG R FKDQIHV 1Q
WH GYHWMW DQG WKPXUH R P IFUREIDOFRP P XQWAV DQG SHIKDSV 1Q WH FRXUH R GRQJ VR JIYH
FHEIQ ) XVDUXP  \WDIQV DQ RSHAQJ VR SURDHDM 2 WHU P HEKDQWP V GDAQ) R D FRP SHARYH
DGYDQEIH IRU FHIRIQ ) XVDUXP  \SHAHV DIH DOR @HD LQYROHG XQGHU FHWMIQ FRP EICDARYY R
FROAWRQY YDW® FRP STFDWQ) \WH VM UMVHDURKHLY [ DFH 1Q VRUAQ). RAWQMUIDPARQY EHE HHQ VRIOWSHY
DQG FROAMRYY SO i VWP V' KHUEIAIGH X\VH VRCERWH SHW DQG\ IHG SHURWP DQFH

,PSDFW R 55 \WRKQRBJ\ RQ ) XVDUXP WU JHHG QVHDVHY DQG IRRG VDIHW SUREGP V Z DUDQAFDUIHXO
DAMOARQ [Q WH 8 6 DQG $UHIMD 2 QH VHWR SUREGP V DIMAV IURP HBIYDIMG BIYHY R ) XVDUXP 1Q
FRUQ KDUYHWMG | URP [ LHTV SUHYIRXV® SOQMG VR 55 VR EHDQV 3VHXGRSUHIQDGR D VZ IQH UHSURGXPWYH
QWHDVH WDABDGY VR DERWMG SUHI DAY KDV EHHQ @NHG VR ) XVDUXP  FRQEP IODWRQ IQ FRWD $ WDP
R XQYHMW EDVHG FRUDQ SHVAP DQDIHP HOWH SHW IQ WH 8 6 UHFHQWD DCDO] HG WH SUHYDBIgRH DQG



VHYHIW R FRQ GWDVHY ) XVDUXP GUYHQ VHHGTY  UIRRAVDQG \WEID! LRWZ DV IDONHG WH QXP EHURH
FRQ GVHDH IQ WP VR DIJUHIDM \ [HB BAHY 3INH ) XVDUXP JUDP IQHDUKP 1XQILWI JHURGH
R WH P RMEP DIIQ) QVHDHY SIUXIQ) ZKHDMDWP HY  Z KHDAMFDE RMHLZ IMH NQRZ Q DV ) XVDUXP
KHDG EQKW 7KLY QVHDH FDXVHY Z KHDWNHEHY VR \KUYHOXS DQG DSSHDU EBDRKHG RUMVADEE.  DQG

WL JHY DQQXDORAMHV IQWH S 6 XSWR  ELARQ

) DUP HY 1Q $U HQWD \KRX@ DOR FRVHD P RQWRUFKDQI HV 1Q VROP IFUREIDOFRP P XQWAY DQG ) XVDUXP

\SHAHY DQG GIYHY &RIKOQ : KHDWR EHDQ GRXE®I FRSSIQ IV D FRP P RQ SWDAMH 1Q
$UHONMD DV IV Z KHDAWR EHDQ FRD IRIMRQY 7KH SRMOADOIRU) X\VDUXP IQHPARQ R Z KHDARUFRWD
1Q $WHAMD IV YHY UDO HVSHAD® RQ IDPV XMQ) CRWDSOOMI VWP V IRU DDRRSV SOQMG
WSIFD® WH FDVH IRUH DP SO Z KHQ Z KHDWDQG VR EHDQV DUH GRXE®! FURSSHG 7KLV IV EHFDXVH VRO
ERUWH SDWRIHQV DUH P XFK P RUIH @\HD R UHDRK GOP DJ1Q) BIYHY 1Q XQAMMUEHG VRO : HAFRQAMRQY
RUP RM\GFDWRQY 1Q QR WO LHT DUH DOR NQRZ Q VR IDYRUJURZ W R FHWRIQ IXQIL

$ VHRQG DIURQRP [E DQG HARGRP IE SIREGP P D\ HP HUH 1Q $WHOAD ILRP WH P SDRAR JOSKRVDM
DSSEDMRQY RQ55 VR EHDQV $ WDP R VAHQWANV DAWH 8 QYHMW R $UDQUDY . IQJ HADO KDV
VKRZ Q WDWURRWGHYHBSP HQW QRGXOMRQ DQG QWRTHQ 11 DMRQ LV [P SDILHG 1Q 55 VR EHDQ | IHBV DQG
WDAKH H I HAW DUH Z RYH XQGEHUFRQAMRQY R GIRXI KWWHW RUIQ UHDWYHD LI HIB! [IHTY 7 KH FDXVH
R WHH SUREGP V IQ 55 VR EFDQV WP V IURP WH [P SDRWR  JOSKRVDM KHUEIAGH RQ WH EDRMUDO
Wt P EIRQAUHVSROVE®! | RUQWRIHQ | DMRQ IQ VR EHDQV %403 WKL REIXP NISRQEXP  <IHT UHGXPIRQY XS
W KDYH EHHQ REVHYHG 1Q WH 55 SBW WHDMG Z W JOSKRDW FRP SDHG R FRQMHQWRDO
FROARY 2 WHUWIQIV EHQJ HTXDO:

f 7KHPRH IQMAH WH XVH R JOSKRDM WH JUHDMJIWH @HD [P SDPARQ VR EHDQ SOQW
URRWCHYHBRSP HOADQG QWRIHQ |1 DARQ

" IRAKWMAHW IV ONHD VR Z RUHQ DGYHIH [P SDRW RQ URRWGHYHBSP HOAMDQG 1 11 DARQ
DG

f o 7KH JUDMUWH UHGXPRRQ 1Q UIRRWGHYHBSP HOADQG 1 11 DARQ WH P RUH YXQH.DE®! WH

SOQVWR VWHW IQEXFHG \ IHG BWHY  ZKHQ FRP SDUHG VR Z HD P DQDIHG FRQYHQWRQDO
VR EHDQV Z IW KHDOM\  URRAK IMP V DQG QRUP DL 1], DARQ

© KB VROQWRIHQ IV QRWRWQ D @ MY UHVRXUAH 1Q VR EHDQ SLIRGXPUWRQ IQ WH 8 6 D JURZ IQY
SHAHORIH R VRO 1Q $WHWD IV GMQI [HWDV DQG P D @FN \iXI | EHQAVQMIRT HQ VR SURGXFH RSWP DO
VR EHDQ\ HOV 1Q HTV Z KHH QWRIHQ [ DARQ LV [P SDILHG $ SRIRQ R WH OQG SUIRGXAQI VR EHDQY
1Q $WHMWD IV QGHZ ©® FRQYHIMG SDWXUHY IDQIHDQGY DQG | R 6RIORU DQIE P DMMUGVHY Z RXG 1Q
DOMHIXRRG EH UHDAWHD KLIK 1Q WH IIWWHZ \ HDW R VR EHDQ SURGXPIRQ EXWZ RX@ EH H SHAMG \R
GHFOOH DIWMUWUHH VR [IYH \ HDLY 1Q IQMOUYH DI UEX@MUDOSURGXAMRY 7KH GHIUHH R FKDQIHV 1Q VRO
VIAKAMUH DQG QAWIHQW DYDIDELON ZRX@ EH GHMP IGHG B\ WH HIHPAYHHW R HRURQ FRQARO
SIDPNHY Z KHQ DQG KRZ. 1IHT RSHIWRQY DUH FDUIHG RAWDQG WHU [P SDRVRQ FRP SDAMRQ  DQG WH
DGHTXDA R [HW) DWRQ SIRILPV 1 VRO1 GIYHY CR GHREEH 1Q $UHWD WH DGYHIH [P SDRW R
JOSKRVDWM DSSTDWRYY [Q 55 VR EHDQ MWWP V P D\ EHFRP H P RIH SIRQRXQAHG  UHGXAQ \ IHTV DQG
LQRUHDMQ) | HIM) DARQ FRVV P RUH VKDLS® WDQ FXUHQ® WH FDVH

5 XWADQG 2 ViKHU) R@DU' LVHDWH

6R\ EHDQ UKV DQ H WHP HD VHURXV UHDWHD QHZ

VR EHDQ GWDWH WDW KDV FDXVHG \XEWEQWDO \ IHG
@MV 1Q 3DUIXD. DQG %M 1O , WV DOR RQ WH P RYH

$FAREQ) \R DQ $UHMHDQ DLDOWV MR EHDQ LKWZ [@
DIHW R WH \R EHDQV 1Q $UHMWD 1Q

UHOXAQ) \ IHOVRQWRPH P LORQ KHABLHY $CUHDQL

6REHDQ UKW IV FDXVHG B\ \ER IXQIDO \SHAHV
3KDNRSVRWD SDFK\ WKIJ LIV WH $VDQ IRP R \WH QWD
DQG B\ 1DUWH P RAWDIJUAWMYH DQG @P DILQ)  7KH
$PHIDQIRP R WH QWD IV FDXVHG B\ 3KDNRSVRID



PHERP IDH 7KH IXQILVXWIYH RQD 1Q @/H SODQAMIAXH Z KIFK FDQ LQFOGH VR EHDQ SOQW DQG D Z ICH
WQH R DAMLDM KRW IQFOAQI VHYHIDOFRP P RQ ZHHGY &RRODQG KXP IG Z HDWHU DFFHBLDMY
IQHPMRQY Z KIFK FDQ SIRIUMW IURP EDUHD YIMEGI WJQVR GQVHDVH \R QY HAMG SOQAMAXH 1Q MWW
VER ZHHWV ' IMHDH VSRUAV P RYH UHDA® Z W WH Z LG DQG FDQ DOR EH WDQUSRUMG LQ WKANY DQG | DUP

HTXISP HQW 6HURXV [QHAWRQY BDG R SDUDORU \VREOSOQMNGH RIDARQ DQG FDQ GLLP DWFD®  UHGXFH
\ IHOV

$VDQ VR EHDQ \VIAZ DV GHMRMG IQ A I0Q  DQG 3DUIXD, Q / RAHV 1Q 94D} IOKDYH DQIHG
EHEHQ DG R GRPDO\HOV DG DQ HMPDMG R %A IOVR EHDQV DH IQHRAWMG \R
VRP H GHIUHH 7KH QWDH FXAWR EHDQ SIRGFMRQ B\ P @R
\RQV 1Q 4L} 010 IRFHG IDP HY \R \SHQG P IGRYY R
*SUHMD VVXURXQEHS iy R IXQIAGHY R P DUICDO HIFRAMHCHW  DQG. FRWVWH
B\ FRXQAIHV \WDWKDYH QDWRQ DI UEXGMUDACGMAL RYHU  EIEIRQ GRXE®! WH GWHY | URP

VXITHHGVHURXVEP DIH - WH \HDUEHRH 86' $ F (YHQ JUDMU BV KDYH EHHQ
GXHWR $MDQVR LXWV UHSRUMG 1Q $XVWDID DQG ,QAD ,Q 1RYHP EHU VR EHDQ LXW
QVFDH” Z DVIRUWH [ LUAVWP H GAWRMG IQWH 8 6 1QWH WM Rl / RXIMDCD

,17$ SHIIRQDORHOAH6DQE ) HOAMITV

JH 6R EHDQ UKVAZ DV [ IIMGHMAMG 1Q $ L HOWCD 1O 1Q &KDFR DQG
0 MRQHV DAFREQ) R DQ XSCDM RQ WH GWDH B\ ,17$ VAHQMAV |, YDQRYIEK HWDO 7KH
QWDWH 3HXSWG 1Q WH SUIRVIQFH R 6DQW )H 1Q $SUO DQG [P SDAMG \R EHDQV YIWMD®
WURXIKRXWWH SURYIGAH WDW\ HDU ,17$ 5HIIRCDO&HQAH 600 ) H * LlYHQ WDW6DQ® ) H
SURVIGFH DAFRXQNV IRUDERXW R VR EHDQ SURGXPURQ 1Q WH FRXQAI WL 1Q HVAMRQ FDXVHG VHURXV
DOWP WURXJ KRXVWKH VR EHDQ IQGXV  DQG 1Q JRYH.CP HOAFLFBN

$FFREQI R ,17$ WH RSWRQV IRUP DQDILQ) WH GVHDVH DUH SOOI UMVMBQWYDUHMAY + EXWCQRGH
H MA: DQG VWD IQ) IXQIIAGHY ,17$ UHRP P HQEDWRQY |RU DAMRQ IRFXV RQ P RMRUQ) [HTV \R
DWXUH HDUD GHMANRQ R WH GMDVH [P SURYHG GIDI GRWME 1Q UDVAKPMUH DQG WDIQIQ) RQ WH EIR®\
R WHQWDH BEXWER QRAP HOARQ RWHU SUIRYHQ VADWMI IHY ICFOAQ] P RMREYIRAVD  SOOMY 1HZ HU

VR EHDQV GIYHI 1Q) UREMRQY DQG FROARTGY DIM.CDM KRW P RUH HIHRARYHD

7KH VBUDG R WY VHURXY GMHDVH 1Q $UHAD KDV WUJHHG P DVRU P DUNHWY)  DQG DGYHWAQ)
FDP SDLUQV B\ IXQJIACH P DQXIDAMUHY KRSIQI \R H SDQG VDBV 98$6) %D\ HU DQG 6\ QIHO® DA
SURP R XVH R VHYHUDOIXQIIAGHY NQRZ Q \R MBZ WH \SUHDG DQG @ IMWH GDP DIH R WH QMHDWH
0 LGRQYV R GRILY Z IOEH VSHIMRQ | XQIIFCH DSSTIFOMRYY [Q $LIHAMD 1O WH DEVHFH RN WH URVHDURK
QHHEHG \R GHMUP IGH WH RSWP DOUDWY R DSSTIFDWRQY P [ \MUHV R SIRGXFW DQG WP 1Q) , QHYIVIE®
JURZHY OMN WH NQRZGBIGIH DQG H SHUHQAH QHHEHG \R VHSDUDM P DUNHWQ K\ SH IURP UHIDE®!
IQRP DARQ $FFREQ] \RP H DSSTFDWRQY DUH @\HOD R EH P DGH HWHUVRR @M \R PDNH P XFK R D
QLIHHYH RUIQ Z D\ V WDWBMHQ WHUH | HRAYHOHW |, Q DEAMRQ WH UKVK VR W VR FRP EDWINLY GM-DVH
KDV BIWQR WP H VR FROIGHU BQIHU WP HOVILRQP HOEODQG SXEQE KHDAM FROMHTXHOAHY * IYHQ
JURZIQ) HYIGHQAH WDWWH DSSTFMRQ R JOSKRVDM 1Q WH 55 MVWP IV FKDQIIQ) VROP IFUREIDO
FRP P XQWAV DQG GMHDVH SUAWXUH IWZ L@EH 1P SRVBQAR P RQWRUWH HAR®J LFDOLP SDRW WL JHUHG B\
IXQIIFAGH DV\WH EHFRP H D URXWCH SDIAR WH FURSSIQ) Wi WP

7KH HRQRP IE [P SDAW R VR EHDQ IK\AWGAMHDWH FRX@ HP HUH DV VI QUIEDQMIQ GUIMIQ) FRP SHARYH
DGYDQIH DURXQG WH ZRUG $Q FRXQAM RUSURGXAQ) UHILRQ WIDWKDV VR UHD URXWCHD RQ IXQIIAGH
DSSEDARQY \R P DQDIH DQ\ VR EHDQ AVHDWH Z I@VXITHUD EGZ \R HIRW \R UHP DIQ IQMEDARDD
FRP SHWAYH ) XQILIF.GH WHDR HQAZ LOIGRUHDVH FDK FRAWW DABDWY ~ DQG FRX@ HM® SXVK FRV XS

RUPRH (($2& 6XFK DQ IQFUHDWH Z I@EH KDUG VR DEVRUE Z IWRXR I VHAMQ) FXW 1Q RIKHU
FRW P DU SUIRIWP DUILQY RUGHZ JRYHUP HOASUFH VXSSRW : KIBI 8 6 DQG ( XURSHDQ VR EHDQ
IDPHY DH DOR IDAQ) QZ VRW R QWD DQG SIRGXAWRQ SLIREGPV WHU HIRW R DMU
P DQDIHP HOVM VWPV 1Q ZD\V WDWUHGXFH WH SUHYDBIQAH DQG VHYHUW R \XFK SUREGP V DA
VXSSRUMG B\ IHDAWHD Z HDIXQGHG SXETF UMHDURK  HGXFDWRQ  DQG SDOWVEUHHAQ) SIRIUPYV |, WIV
IQFRQPHYDE®! WDW8 6 R\ EHDQ | DUP HY Z L@DFRHSWIMH QHHG VR \SUD, HWHUIQHPWAGHY RUIXQILAGHY
RQ R EHDQV DV D IRXWLH SDWAR SHVAP DQDIHP HQAM WP V 2 FFDMRD® QHZ SHW Z LOHP HIH @\
WH $MDQ DSKIG WDAKDY EHHQ VIXFK D SUREGP 1Q WH OWMMUHH \ HDLY : KIB! WLV IQHRAKDY WU JHHG

XEVEQWDOLQVHRNAGH DSSTADMRYY 1Q VRP H UHI IRQV IGFH W QXP EHY DUH GRZ Q WLV \ HDUDQG
P HMRGV VR UHGXPH SRSXOWRQV DUH XQGHUDPRYH H SBUMRQ



2CHR WH JUDWIIMHY R WH VR EHDQ Dv DQ DIURCRP [E ARS RYHUWH OW  \ HDWY LV W DELOW \R
QOMD® CH HYG IWHD DI DIQWMIQUHAW DQG AVHDVHY HVSHADD Z KHQ SOQAEUHHGHY UHP DIQ |RFXVHG RQ
GHYHBSIQ) YDUHWAY Z W UMMMECGRH VR P DVRU DQG HP HULQ) SHAW ,Q PRWW HDWY/ IQ WH 8 6 RQD
RP H DG SRXQGV R IQHPWAGHY DUH DSS@HG R WH HOMH 8 6 P LGRQ KHAVIH
SOV VR EHDQ ARS  UHSUAVHOAMY D WD ILDRARQ R D SRXQG SHUKHRABLH ) XQILFAGH XVH IV HYHQ BW
FRPPRQ HWHOWD® QRH IV DSSTHG 7KH HP HUHQAH R KHUEIAGH \RBLDQMMAKCRBI\ [Q WH P IG

V KDV BMWHQHG WH HP SKDVWY SOFHG RQ IQHAWDQG GVHDVH URVMEIGAH B\ SOQMVEUHHGHY  7KHH
DUH JURZ IQ) MIQV WDWP DQ. SXEQF DQG \VRP H SUYDW VHRRUSOQAEIHHGHY DH IHARQUGHIQ VR EHDQ
UAVHDURK DQG EUHHAQ) SURUMAV Z W WH JRDOR! LQRUHDMQJ 1RFXV RQ WH P DQDIHP HWR' D DQIH R
SUREGP VV ELRXJKWRQ RUPDGH ZRUH B\ WH WDSIG JURZW 1Q WH SOQMY R 55 \REHDQV $
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$ GHVDLGIG RYHYEZ R OQG XVH FKDQIHV 1Q $UHQMD DWRADMG ZIW WH H SDMRQ 1Q VR EHDQ
KHABUHY SOQMG IV SURYIGHG 1Q $SSHQA[ 7DE®  7KH WBE®! FRYHV WH SHURG WURXIK
DAMRXIK P RMR WH GVRXWIRQ 1Q WH UHSRWWI RFXVHY RQ WH SHURG DIMU WH \ HDU 5 RXQGXS

5HDG VR EHDQV Z HH [IUMZ IGHD SCOQMG 1Q $UHAWD

7KH KHABUHY SOQMG DQQXD® R VR EHDQV RWHU P DRU FIRSV  DQG RWHU FURSV DWH IURP RIIADO
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WH VRECARSOQG EDH H FOAQ) VR EHDQV DQG \KRZ V WDWQ WH HOWD \ HDW R WH H SDOMRQ ERM

WH KHRBHY SDOMG R VR EHDQV DQG RWHU P DVRU RSV IQRHDVHG 9%WE WH H SDOMRQ R
VR EHDQV EHIDQ VR FXWQR RMHURRSV Z KIFK IHDIURP D SHONR P LGRQ KHABUHV 1Q R
P LGRQQ
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&RQYHUMRQW VR EHDQV R KHREUHY SUHMIRXVO SOOQMG VR RKHURIRSV

&RQYHUMRQ R SDVMUH RUIRUIDI H SURGKRRQ | LHBV VR VR EHDQY

7KH GRXE®I RRSSIQJ R VR EHDQV Z IW Z KHDW LH  WH VDP H KHRBUH SURGXAHV Z KHDWDQG
VR EHDQVIQWH \VDP HRRS \ HDU  DQG

7KHFeDUQ) R TRUHAVW \VDYDQUEKY  DQG RIHUZ 1@ DUHDV VR FXGRYDMG RIRSOQG

7KH KHABUHY GHYRMG \R WH GRXE®I FIRSSIQ) R R\ EFDQV DUH HWP DIMG [Q WH @QH *' RXE®! ARS
+HABUV 300MG” $Q HWWP DM IRU WH KHREIWV R GRXEGIRRS ZKHDWR EHDQV SIRGXAHG 1Q
ZDV SIRVIGHG B\ WH ) XQGDARQ 3URGXAU &ROHIYDQER 1Q D UHSRWHONBIG *3RAHP RV
PDQHOUXD FRHKDGH P I@GRQHV” /RSH ,Q WLV UHSRUW MY WP DMG WDW P I@IRQ
KHABHY R 3VHRRQG VR~ Z DV SDQMG DQQXDD | RP WURXIK ,Q WH WEGI WH
KHABLHY SOQMG XQGHU D Z KHDWWR EHDQ GRXE®I FRSSIQ) A WP DYHUIUH P L@RQ KHABUHY RYHU
WLV WP H SHIRG Z W WH GRXE®! FRS KHREUHV SDQMG IWDA® IQFUHMQI [URP KHABUHY 1Q
W KHABLHY 1Q 2YHUWH  \HDUSHURG WH SHIRHOMR \REOVR EHDQ
KHRBUHY SOQMG 1Q D GRXEG! FLRS i WP IV HVIP DG \R IQFUHDVH JWIDGXDM 1LRP R

7KH @QH 26R EHDQV 0 IQXV' RXEGI ARS + HABUHY 1V WH O@QG DUHD SOQMG R MWWR EHDQV DQQXDD®
$OKHABUH SOQMG R D Z KHDAVR EHDQ GRXE®! FURS DUH WIHUH RUH FRXQMG XQGHUWH Z KHDWEEH 1Q
WH E®!

7KH OQG DUHD QHZ ® SOQWMG R MWWR EHDQV LV WIHQ HWIP DWG DQG UHSRUMG 1Q WH @QH 3/ DQG 1 HZ ®
30QMG \R 6R EHDQV” 7KLY @QH UHSRW WH \REOQXP EHUR KHREUHV QHZ ® FRQYHUMG \R VR EHDQ
SURGKANRQ HDFK \ HDUIURP RQH R WH VRXUAHV QRMG DERYH  7KH @M RXU @QHV 1Q $SSHQA[ 7 DE®

SRVIGH HMWP DMV R WH KHABUWV R PDWU FRSV RMHU ARSV SDWXH RU IRDJIH OQG RU

I RUAVIV \DYDQEDKY WDWZ. HIH FRQYHIMG HDRK \ HDUVR VXSSRYWWWH H SDOMRQ Rl VR EHDQ SURGKRARQ

7KH HVWP DMV R | RIAWWWWDYDQEDK FRQYHWRQ DUH GHVRUEHG [Q 7DE®I  DQG DFFRP SDQ LI W{ W' DB
IRP  JRYHGP HOMRXURHV DUH DYDIDE®!H VR HWP DWW DQ DYHIIH FRHURQ 1Q VHYHQ SURVIGRHV R

KHABUHY DQOXDD® |URP WURXIK ,QWH $SSHQA[ 7DEGI MZ DV DWXP HG WDW
WH DM R FRQYHWMRQ Z DV WG GXUQ) WL SHURG Z KHQ 1Q IDPAMWINAD DFFHBLDWG WIURXIK WH
ILYH\ HDUSHURG  7KH KHRVBUHY FRQYHUMG 1Q DQG Z HH HWP DMG EDVHG RQ WH VXEWEIQADO

[QRUHDVH 1Q VR EHDQ DUHD SOOQWMG 1 URP W +WPH P IOGRQ KHARHY 7KH OQG DUHD



GHYRWG \R DOP DVRURURSV IQRUHDVHG 1Q WY VDP H SHURG VRP H KHABUAV Z KIEK 1V DERXWHTXDO
R WH HWP DM R I RMWMFRQHMRQ IQ 7DE®!  IRU DG

SRQMMRQ R |RIMAWDYDQK 1URP WURXIK IV HVAP DG R DFFRXQM RU DERXW R
WH ©QG DUHD QHZ ® GHYRMG R VR EHDQ SIRGXFAWRY &RQYHWMRQ R KHABIHY SLRGXAQ) P DVRU ARSV
DFFRXQMG | RUDQRWHU ZIW PIQRURRSYDGAQ)  DQG SDWURY |RUDJH DERXW ,Q DO

QHIKRRG WH HIWP DMV R FRQYHWRQ [Q DG DUH FROHYDWH JLYHQ WH P DVRUH SDOURQ
R VR EHDQ SURGXPURQ DQG WH \XEWEQADODQG DUHD GHYRMG R RIKHU RURSV DQG SDWXUH IRIDIH KDG
DOHDG. EHHQ FRQYHUMG VR VR EHDQV 1Q WH SUHYIRXV 1LYH \ HDLY

7KH AP DMV R WH ©OQG DUHD FRQYHUMG [URP P DNVRU FURSV RWHU FIRSV DQG IRIDJH DQG SDVWXMUH
SURGXPRQ DUH EDVHG RQ WHQGV 1Q KHABUAY SOQMG E\ \ HDU 7KHVH DUH IRXIK VP DMV EDVHG RQ WH
DWXP SWRQ WDWIQ WH HD® \ HDW/ R WH H SDOMRQ  UHDMYHD P RUH RIRSDIQG Z RX@ EH FRQYHIMG
FRP SDUHG \R WH FBDUQ] R IR Z KIFK IV D FRAMD DRRYW |, Q WH OWIU\ HDL IMZ DV DWXP HG WDW
UHDWHD GW KHRBHY R P DU FRSV Z HH FRQMHIMG  DQG WDWUHGKPARQY 1Q SDWMUH DQG IRUIDIH
SIRGXAMRY DQG | RIAVWIFRQYHIMRQ DFFRXQWG IRU D SIRIUAMYHD JUHDMU SRMWRQ R WH Q-2 OQG
SOQMG VR VR EFHDQV : KIB! WHUH IV FROUGHDE®! XQFHYRIQN 1Q WH GMDIJUHIDARQ R WH FROYHWRQ
@B DARW P DU ARSV RWHU AIRSV DQG SDWXUH IRIJH WH HWP DMV R Q2 OQG SOOMG R
VR EHDQV HDRK \ HDUDQG | RUMVAFRQYHIRQ DUH WH P RWAP SRWBQADQG DUH @NHD FBVH VR DRMDOYDOHY

1 RV DAFRP SDQ 1Q) $SSHA[ 7DE®N  EHBZ

,Q \WH FDBXOWRQV R WH SUHYIRXV XVH R OQG QGHZ ® SOOMG \R VR EHDQV OVAIRXUTRHY 1Q WH \WE®!
DMLY DWXP HG WDAWKH WP R WH @QG XVH FKDQIHV 1Q HDRK \ HDUHTXD® WH KHRVEUHY UHSRUMG 1Q WH
URZ 3/ DQG 1HZ ® 30QMG \R 6R EFHDQV” 7KLY IHBRNV WH DWXP SWRQ WDWDIQG FRQYHIMG [URP | RIAW
1O D JLYHQ\ HDULY DOR SOQWMG \R VR EHDQV 1Q WH \VDP H\ HDU , Q DRMDOSUDPWAH @QG FBDUQ) LHTXILHY
\VHYHIDO VWSV WDWWSIED® WHTXILH RCH VR \ER \ HDW \R FRP SBMW  7KH \ FDU\R \ HDU YDOHV |RU
FROMMRYY IURP P DVRU ARSV P IQRU ARSY  SDWUH IRIIH  DQG | RIVAWMWHIHRIH P IMUHSUAVHOMH
DRXDOMQG XVH FKDQIHV 1Q D JIYHQ \ HDU EXWRYHU WH QCH \ HDY 1URP WH \REOKHABUHY
FROMHIMG ILRP WH P DU OQG XVHV DUH UHIDEGI WP DMV R \REO OQG XVH FKDQIH  * IYHQ
XQFHYRIOM 1Q WH SHIFHQMUH R DI UEXGWUDOMQG FRQYHIMG 1URP P DIVRU YHUXV P IQRURRSV DQG
IRP FXGYDMG RRSOQG 1Q FROADWWR IRIDIH OQG DQG SDWMUAY WH JUHDWMMWIRQ IGHQAH FDQ EH
SOFHG 1Q WH HWP DMV R QHZ OQG SDQWMG \R VR EHDQV WH VXP R P DNRURRSV P IQRURRSV DQG
SDWXUH | RUDJH FRQYHUMG VR VR EHDQV DQG WH KHREIHV R | RUIAVWARQYHIMG \R VR EHDQY
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$SSHOG  7WHQGV LQ + HIELFLGH 8 VH LQ VH 3 LRGXPMRQRI
6R\ EHDQV LQ $ W HMQD

3HWIFIGH VDBV GO DIH FRP SIBG DQQXD® 1Q $UHMD B\ &$6$) ( D SHWIAGH IQGXN\VA WDCH
DWRADWRQ DILDMG Z W &RS IH , QMELDARQDO , WY DAXP HG 1Q WLV UHSRWWDWWH YROP H R
SHWAGH VDBV 1V HTXLYDBIQAR WH YROP HR SHWAGHY DSSOHG

$SSHQA[ 7DEG  SUMVHQOW &$6$) ( GOV RQ WH YROP H Rt KHUELFIGH SURGXPW \RG | URP R
WDQ\HG B\ VDBV YROP H 1Q 1RM + WH WSIFDOS W HOAMD \SHBY R KHUEIAGH DRWYH LQJ IHAHQW
DV UHSRUMG B\ &$6$) ( DUH XVHG [Q WLV VBE®!  7KH HQRUP RXV JURZ W 1Q KHUELIFIGH XVH 1Q $WHQWD 1
WH OWAILYH \ HDWY/ IV HYIGHQW

$SSHQA[ 7DEGI  SURYIGHV GHEIY RQ WH YROP HR JOSKRDM JORDR \RG |URP 7KH
IWMWRXUURZ VR GOV FRYHUWH I LYH P DVRUJ OSKRVDW EDVHG KHUELF.GH SURGXAW VR 1Q $ U HOWCD DQG
UHSRWWDBN 1Q @AHV R SIRGXFADAD J IYHQ FRGFHQADARQ BIYHO RU $QQXD0

VDBV 1Q NEIWDP VR DRRYH 1Q) UHAHQADUH WHQ UHSRUMG | RUWH | LYH P DVRUJ OSKRVDM EDVHG SURGKFW
EDVHG RQ WH QAHV VRT DQG WH FROFHOADARQ R WH DRAYH LQIUHAHOMOQ HOFK @AH 7KH URZ 3$@
* OSKRVDM +HEIHGH  UHSRW WH VREONEILDP V R JOSKRDM DSSTHG HDOFK \ HDUDQG IV WH WP R
WH YROP H 1Q HOFK R WH ILYH SURGXFW 1Q WH VEE®! 8\VH R JOSKRVDW KDV P RUH WDQ GRXEGIG IGHH

WMQJ 1URP PIGRON®IWP VR P lARQIQ

$SSHQQ[ 7DE®  DOR UHSRW WH SHIHQEIH R JOSKRVDWM VDBV DSSTHG RQ VR EHDQV YHWXV RMHU
RSV WH NP VR JOSKRVDW DSSOHG VR VR EHDQV DQG WH DYHIIH UDM R DSSTIFDMRQ SHURRS
\HDU VENQJ QR DFFRXQMVERW WH DYHIIH DSSTFDWRQ UDM DQG WH QXP EHUR DSSTDMRYY  7KHH
GD® DUH DOCHUYHG IQ $SSHQE[ 7DE®!  7KH DYHIIH UDWE SHURURS \ HDULY WHQ XVHG VR VAP DM WH
QP EHUR KHABHY WHDMG B\ GYIGQ) WH N®JIWDP V DSSTHG R VR EHDQV B\ WH DYHIDIH DM R
DSSTDUMRY ,Q WHH Z HH P LGRQ N®IWDP VR JOSKRVDWM DSSMHG R \R EHDQV DWD DM R

NIV KHRVEUH UHVXGMY) 1Q DQ HWP DIMG P LGRQ KHABUHY WHDWIG 7KLY HWP DM R \WH \REO
DUHD WHDWIG LV YHY FBVH VR WH DRMDCDUHD SOQMG R 55 VR EHDQV IQ

$SSHQQ[ 7DE®  SUMVHON HWP DMV R WH YROP H Rl JOSKRVDWM DSSOHG R R EHDQV 1Q $UHQWD
IRP WURXIK 7KH 1 IAMUHH URZ V UHSRWGD RQ WH QXP EHUR KHREIHY SDQMG \R
55 VR EHDQV GUZ IQ) RQ&$6%$) ( DQG 6$* 3\ $ CDI QVAXWHG IQ HPARQ & 7KH YROP HR JOSKRDM
DSSMHG R VR EFDQV IV WHQ FDBXOWMG E\ P XGBOIQ) DQ HAP DM R WH DYHDIH UDM R DSSTFDWRQ LQ
NEIUP V R DARYH QI UHAHQWSHU KHABH R VR EHDQV B\ DQ HWP DM R WH DYHDIH QXP EHU R

DSSTDWRQYY

7KH HWP DMV Rl \WH DYHIDJH UDM R DSSTFDWRQ DQG QXP EHUR DSSTIFOMRYY Z HH H WESROWG |URP
@M UHSRIMG B\ 4DP DQG 7UJ ®U 7KHUVXUYH  UHSRUMG WH DYHIIH UDM DQG QXP EHUR
DSSTDARYY 1Q EDVHG RQ D WXWH R JURZHY 7KH DYHIIH UDM R DSSTFDWRQ Z DV DWXP HG
WUWHE DERXW  SHU\ HDU RUE\ NJ KHRABH DV D URVXO\R Z HHG VKLLW DQG GMHGHG VHOAYIW
R JOSKRDM [Q FHIBIQ Z HHG SRSXOMRQY 7KLY YHY P RGHVMDW LQRUHDVH 1Q $LIHQWECD IV DERXRCH
IRXUM R WH DM R IGRUDVH 1Q JOSKRVDM DSSTFOMRQ DMV IQWH 8 6 RQ55 R EHDQV $FFREQ] \R
86' $ CDM JOSKRDM DMV R DSSTFDWRQ RQ55 VR EHDQV KDYH IQRUHDHG | RP SRXQGV R DPARYH
LQJ UHAHQWSHUDAH [Q W SRXQBV 1Q RUE\ DERAW  RYHUWH V[ \ HD/ RUE\ DERXW
1Q D MQIGI \ HDU / INZ M WH DYHIDUH QXP EHUR  DSSTFOMRYY [Q $WHAMD Z DV SIRWMPMG \R
JUDGXDO IGFHDHE DERXW  SHU\ HDURYHUWH VHYHQ \ HDUSHURG UH GRMG [Q WH VBE®! 7KH YDOH

R DSSTDWRY/IQ IV EDVHG RQ GDVI UHSRUMG 1Q 4 DIP DQG 7D B

* LYHQ WDWS L HQAQHDQ | DUP HY DUH 1 DUP RUH ULHIDQARQ JOSKRVDM 1Q P DQIIQ) Z HHGV IQ 55 VR EHDQ
IHGV WDQ 8 6 1DWP HY RQH Z RX@ H SHPAD KIKHUWDM R IQRUHDVH [Q DYHDIH UDWA SHUKHREIH DQG
WH DYHDIH QXP EHUR DSSTFDWRYY 1Q $WHWD FRP SDUHG VR WH 8 6 ) RUWLY UHDVRQ \WH JUDGXDO
IQFUDHY 1Q DMV R DSSTAMRQ DQG QXPEHY R DSSTDWRYY 1Q $SSHQA[ 7DE®I  DH @HD
FROHYDYH

7KHURZ 33HIAHOAT RO OSKRVDM 8 \VH RQ 6R EHDQV IV GHUIYHG B\ MP SO AYIAQ) WH YRAP H DSSTHG
R WREDQY Q $SUHWD B WH WEO YRGPH VG D/ WHSRIMG B &$63$)(
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