$118$/ 5(3257

= P
e e —————
TSI T >~



- +2 0 ( $5(

9LFWP 6 XSSRUWN ( XURSH 96( LV VKH HDGLQJ
( XURSHDQ XP EUHGD RUWI DQLVDWRQ VWDWDGYRFDVWHV RQ
EHKDO RI DA@YLWFWP V RI FUP H QR P DWWU Z KDWVKH
FUP H QR P DWHU Z KR VKH YLFWP

96( UHSUHVHQW  QDWRQDOP HP EHU RUJ DQLVDWRQV
SURYLGLQJ VXSSRUW DQG LQIRWP DMRQ VHUYLFHV WR
P RUH VKDQ P LGDRQ SHRSQH DI I HFVHG E\
FUP H HYHU \HDULQ  FRXQWLHV

6 LQFH LW | RXQGDWRQ LQ 96( KDV Z RUNHG RQ
EHKDO RI D@D ( XURSHDQ | DQG JAREDO] YLFWP V VR
HQVXUH VKHLU UJKW DQG VHUYLFHV Z KHVKHU VKH\
KDYH UHSRUWG D FUP H RU QRW

© H Z RUN VKURXJK DGYRFDF\ VR DFKLHYH RXU P LVWLRQ
Rl LP SURYLQJ (8 DQG LOWHUQDWRQDO Z V UHDWMG VR
YLFP VT UWJKW  XVIQJ] UHVHDUFK  NQRZ QHGJH
GHYHQRSP HQW DQG FDSDFLW EXLGBLQJ DWVKH QDVIRQDO
DQG QRFDOQHYHO
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" HDU WIDNHKR@sHW

WLV D JUHDWKRQRXU VR FROMOXH VHULQJ DV 3 UHVIGHQWRI 9LFWP
6 XSSRUM XURSH |RUD VHFRQG WLP  $\WH 96 ( * HQHUDOO HHWQJ LQ
' HFHP EHU , Z DV WH HOFWG DV 3UHVIGHQW DQG , Z RXGE QNH R
VIQFHUH® VIKDON DAD96( P HP EHW IRU VIKH WXVWDQG FRQI LGHQFH
\ RX KDYH S@FHG LQ P H

2YHU WKH SDVW\HDW/ ZRUINLQ) DQ@RQIVIGH \RX KDV EHHQ ERWK
IQVSIQ) DQG WHZDUWEQ) <RXU GHGFDMRQ HQHW\  DQG
FRADERWDWYH VSLUW KDYH VWUHQIVKHQHG RXU RUIDQLVDMRQ DQG
WHQIRUFHG 96( TV WR® DV D GIDGLQ YRIFH IRU YLFWP VT WKW
DFLRW ( XURSH

7KLV DQQXDOUHSRUMHI GHFW QRWRQQA VIKH Z RUN DFFRP S@VKHG RYHU
WKH SDVWL HDU EXWDQOYR VIKH FRAHFVIYH FRP P VP HOWMKDWGLLYHV RXU
OHVE RN IRWZ DUG 7RIHVKHU Z H KDYH FRQOWOQXHG VR DGYRFDW | RU
WURQIHU SUIRWIFMRQV EHWMU VHUYLFHV  DQG J UHDVU UHFRJ QUARQ
| RUYLFWP V DFLRW ( XURSH DQG EH\ RQG

/ RRNLQJ EDFN DW Z H KDYH P XFK VR EH SURXG Rl VRIHWHU $V
D QVERWN ZH KH®HG VKDSH P HDQLQIIXO SWRIUHW DW VKH
( XURSHDQ GHYHO P RYWWQRWEQ E\ FROMEXWQ) VR VKH SRAOWFDO
DJ UHHP HQWRQ VIKH UHYLVHG 9LFVIP VT 5LJKW ' LLHFVYH A~ D P DNRU
P LOMRQH |RU YLFWP VT DFFHW VR MWWIFH  VXSSRUN DQG GLI QW

<RXUH SHUM/H GHGLFDWRQ DQG WLHBWV Z RN RQ VKH JURXQG KDYH
EHHQ LOVWIXP HQVIDOLQ P DNLQJ WKLV SURI LHW SRWILEGH

$ QOXDO5 HSRUWV



7KURXIKRXWWH \ HDU ZH KDYH DOYR WAHQI VKHOHG RXU VWADWAI LF
YRLIFH VKLRXJK D \ HDU @QRQJ FDP SDLJQ 7KH <HDURI 9LFWP VT5LIKW
VSHDUKHDGHG E\ 9LFWP 6 XSSRUM XURSH DQG LW P HP EHW

7KH FDP SDLJQ | RFXVHG RQ XQLYHU/D@W SWRIWHW DQG
HQJ DI HP HQW DQG Z DV EXLAOWDLRXQG VHYHUDONH  DQQLYHUDUHV

WH WK (XURSHDQ' D\ IRU9LFWP V RI &UP H

« WWMH ViK DQQLYHWDU RI VKH (8 6 WDWAJ\ RQ 9 LFWP VT5 LJKW

« VWMH VKK DQQLYHWDU RI VKH (8 &KDUMURI ) XQGDP HQVIDO
5 LJKW

. DOGWH VK DQQLYHUWDU Rl WMH 81 ' HF@UDWRQ RI %DVLF
3UQFLSGV Rl - X\WIFH IRU9LFWP V Rl &UP H

7KHVH P LOMROHV KLKQIKWG GHFDGHV Rl DGYRFDR\  DQG
UHLQI RUFHG VIKH HQGXUQUJ P SRUMQFH Rl YLFUP  FHQWHG MWMEH

2 XU FDP SDLJ Q FUHDWWG UHDOP RP HQWP DFLRW VKH FROWOHQW 2 QH
R VKH ILVWWWPERQF PRPHQW FDPH LQ ) HEWIXDU ZKHQ ZH
P DUNHG WH VK DQQLYHUVDU Rl VIKH ( XURSHDQ ' D\ IRU9LFWP V R
&UP H XQGHU VIKH EDQQHU L2 QFH 8 SRQ D 6 XSSRUAWV

$ QOXDO5 HSRUWV



7KLV DQQLYHWDU. KDV JURZ Q LQVR D WXQ ( XLRSHDQ LOMDWYH Z LViK

HYHQW RWDQWHG DFLRW WH FROAQHQW HQIDILQ]

JRYHUQP HOW FLYLO VRFIHW P HGID DQG | WRQWAQH SUDFVMARQHWY
JRU WH LW WPH 1Q PDQ \HDW WLV GD\ ZDV QRW RQQ

FRP P HP RUIDWG ~ LWZ DV WXQ QYHG UHFRQOHPQJ ( XLRSH Z VK
WH KXP DQ SXUSRVH EHKLQG LW JLYLQJ YIVIELOW YRIFH DQG GLJQIW
VR YLFWP V

Q0D ZH JDWHUHG LQ / LVERQ | RU RXU FRQI HUHQFH FHHELDWJ
\HDW Rl YLFWP VXSSRUNLQ ( XURSH ZKHWH ZH VWHQIVKHQHG

DADDQFHV DQG VKRZ FDVHG VKH LOORYDMRQ DQG GHGLFDWRQ Rl RXU
PHP EHW /DWU LQ VIKH \ HDU VKLRXJK VKH WD RUH 7KDQ : RUGW

HYHQWDWWKH 8 QMG 1 DARQV ZH KRQRXUHG  \HDW RI WKH 81
9LFP V' HFUWDVMRQ UHP LQGLQI ViKH LOMUQDWRQDOFRP P XQUW VKDW

WH SUQFLS@HV DGRSWG LQ FROMOQXH VR JXLGH RXU Z RUN DQG
UHP DLQ DV LHBIYDQWDV HYHU
o RQG VKHVH P LOMRQHV DO/R GHQAYHUHG LP SRUBMQW

VWXFWULDO SLRIUHW : H DGYDQFHG GLVFXWIRQV VRZ DUG D | XWULH
(8 6WDWAJ\ RQ 9LPWP VT 5LIKW DQG VWUHQIWKHQHG FRRSHUDVRQ

Z VK 0 HP EHU 6 VVAV DQG (| XURSHDQ LOVVIMRQV

9LFIP 6 XSSRUN( XURSH H SDQGHG LW SRQF\ DQG DGYRFDF\ Z RWN
FROALEXVIQ] VR P RUH VKDQ WAQ (8 FRQVXQOMWRQ | WDP HZ RUNV DQG
RIIHUQJ SUDFWFDO LHDG\ VR XVH VROMRQV VR DGGUHW SHUMMQW
JDSV DFLRW ( XURSH 7KHVH FRQWIEXVIRQV FRYHUHG NH\  DUHDV
LOFXGLQ] (8 IXQEQI GLULWPO VDIHW  FLYLO VRFLIHW VXSSRUWV
HTXDOW VWDV LHV GHP RFLDF\ SLRWIFURQ LQWUQDOVHFXUW DQG
VRXUVP

$ QOXDO5 HSRUWV



(TXDA P SRUMQW VWHQIWHOHG RXU  RUI DQLVDWRQ
LOMUDDA : H EHIDQ SUHSDUQJ IRU VKH I XWUH R RXU QHVE RUN

MG WH JWRXQGZRWN IRU DQ XSFRPLQI WYIHZ R RXU
P HP EHUWKLS SRQF\ DQG HQVXUHG WMDWOLFWP 6 XSSRUM XURSH LV
WHDG VR P HHWVKH FKDGBIQIHV DQG RSSRUMQMHV Rl VKH OH W
GHFDGH

7KLV \HDU DO/R P DUN\V DOQRWHU P DNWU P LWRQH ZH KDYH
ILODAVHG 9LFWP 6XSSRUN ( XLRSHV QHZ 6WDWIJLF 3MQ IRU

] " HYHBRSHG WKURXJIK VKH H[ SHUHOQFH LOVIIKW DQG
FRP P WP HOWRI RXUP HP EHWV VKH VADVWAJ\ UHI GHFW VIKH LHDQWHV
|DFHG E\ YLFWP V DQG SUIDFVMMRQHW DFLRWV ( XURSH

\WVHW RXWD VKDUHG URDGP DS VR VWUHQIVKHQ QDVIRQDO YLFWP
VXSSRUN V\ WP V' HOKDQFH FRRSHUDMRQ DFLRW VHRAVRW DQG
ERUGHW UHGXFH GLVSDUMHY EHVZ HHQ FRXQMLHY DQG HQVXUH VKDW
YLFWP VT UL KW DUH QRAWRQA LHFRI QLVHG LQ SUQFLSM EXWUHDQVHG
LQ SUDFWFH

$V ZH PRYH LOR WH FRPLQ) \HDUW/ RXU VDWN LV FODU R
WDQVIRPP WH PRPHQXP FUHDWG LQ IOR @M
P HDVXWDEQGH FKDQIH 7KH FKD@MQIHV YLFWP V |DFH DUH HYROYLQY
WDSIGO IWRP HPHWLY IRWPV R FUPH WR VWFKQRGRILFDO
WDQVI RUP DURQV VKDW UHVKDSH ERW UVNV DQG RSSRUMQUAHV

$GELHWLQ) WKHVH FKDAMQIHV LHTXWHY XQW LOQRYDWRQ DQG
VWRQJ SDURHWKLSV

$ QOXDO5 HSRUWV



SWOLFWP 6XSSRUM XLRSH Z H EHQHYH VMDWSLRWMFMRQ VXSSRUN
DQG MWWIFH P XWWDQ@ D\ V JR KDQG LQ KDQG * XLGHG E\ UHVSHFW
SWIRIHVVIRQDQVP  FRADERUIDMRQ DQG FRPP VP HOW ZH Z LA
FROAOXH Z RUNLQJ VRI HVIKHU Z VK RXU P HP EHWV  LOWIMYXMRQV DQG
SDUADHW VR EXLAB D ( XURSH Z KHUH HYHU YIFWP LV UHVSHFWG

SLIRWMIFMG VXSSRUMG DQG HP SRZ HUHG VR UHEXLAE VIKHLU QI H Z LVKK

G QW

7KDQN \ RX 1RU\ RXU WXVW\ RXU SDUQHUVKLS  DQG \ RXU FROWQXHG
GHGLFDRQ VR RXU VKDUHG P WWLRQ

© LK Z DUP  UHIDUGV
5RVD - DQVHQ

3 UIHVIGHQWRI VIKH ( [ HFXVIYH %RDUG
9LIFWP 6 XSSRUM XURSH

$ QOXDO5 HSRUWV






+HIDWG YDQ + @Q 96( YLFH SUMGHQW 96( P HP EHW DWWH ( XURSHDQ' D\ IRU9LFAP V
WHFHYIQJ 1 GRZ HWV 1RU KHU SLYROLR®A 1Q R &UP H
96( V GHYHIRSP HQW

7KH 96( WDP DWMH DQQXDOFRQ HIHQFH 1Q 1Q
/ VERQ 3RUMJDO

6XH 2BXAYDQ UHFHYLQ) DQ DZ DUG
IRU KHU FROMEXWRQ VR \WH ,QVIFWP
1 HVEZ RN

96( P HP EHW DWWH 0 RH 7KDQ : RUGV HYHQW

96( ' LLUHFVRU/ HYHQAS GBQ SUHVHQAQD DW

$ QRXDO5 HSRUNV
WH"' IMXSWSLRMPWADLQLQJ



96( $QQXDO&RQ HUHQFH 96( 0 RUH7KDQ: RUGV ( YHQW

$ QRXDO5 HSRUNV



0 RIH7KDQ: RUGV HYHQW

0 RIH7KDQ: RUGV HYHQW 0 RIH7KDQ: RUGV HYHQW

0 RIH7KDQ: RUGV HYHQW

$ QRXDO5 HSRUNV
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96( WV 2 ENPVYHV

VIR TR TR TR A

3LRP RV ViKH LP SBP HQUMRQ DQG WHQIWHQLQI Rl YLPWP VTULI KW

( QVXLH YLFAP V DLH UHFRI QWVHG WHDWAG Z LMK LHVSHFW DQG
SLRWIFWG | LRP  VHFRQGDU  YLFWP LVDWRQ

3URP R WWH UJKW UHVIAHOQFH DQG ULHFRYHU. R YIFWP V' DQG
VWUHQI WHQ YLEWP  VXSSRUN

) DFLOVIMW  Z IWILQ D QDWRQDOILDP Z RN | XADFFHW VR VXSSRUN
YLFWP V

. RUNVRZ DUGV YLFWP  FHQWHG MOMFH DQG FRP SHQVDWRQ W VWP V
* LRZ DQG VWUHQIVKHQ 96 ( DV DQ RUJ DQLVDWRQ






,Q DGEAMWRQ 96( WDFKHG RXW WR (8

LOAMMMRQY DQG 0 HP EHY/ R WH ( XURSHDQ
3DUDDP HQWWR  KLIK@J KW G LVADAYH H | RUV
DEGGHWMQ FKIG5 VH XDO DEXVH DQG
H SCRVIMRQ

96( DOR F®RHY PRAURHG N (8
GULV@WYH LBV DIIHPAQ) YIFWP V' SLRYIGQJ
IXIGDQFH  HYIGHQFH EDVHG  DGVIFH  DQG
VKDUQI JRRG SWDPAFHV 7KLV Z RIN FRYHLHG
WH O9LPWP VT S5LIKW ' WHPWYH WH (8
9IFPMP VT 5LIKW 6WDWI\  WH $QW
7WDIIFNQ) ' WHPAVYH WH &K@ 6H XDO
$EXVH ' LLHPWYH DQG WH &6$0 UHIXAWMRQ
DV ZHD DV GULVMARY RQ YIRBGIQFH DI DLW
Z RP HQ DQG GRP HWWAF YLIRBIQFH

%4 FRGBPAY LQRWP DARQ RIHUQ) DGYIFH
DQG SLRP RMQJ FRP SADQFH 96(  VXSSRUMG
WARQHU PRH HIHFWH YIFWP  SLIRMPWRQ
DFLRW ( XURSH

7 KURXI KRXW H WQVMYH HIRUV ZHH

P DGH VR DGYDQFH WIGRI XH QHI RADWRQV Z LW
(8 UHSUHVHQBMYHY 7KHVH QHI RADARQY Z HH

HWHQADO R [LODOMQ) WH UHYLVHG 9LPWP VT
5LIKW ' LLHPWYH DQG WDQN VR SHU/MMOQW
DGYRFDF\ DQG FREDERIDARQ D SROMFDO
DIUHHP HOV ZDV VXFFHWIX@® UDFKHG 1O

'HFHPEHU  ~ P DUNQYJ D P DNRUP LOMRH

| RUYLPWP VTUJKW LQ ( XURSH

$ QRXDO5 HSRUNV



KHSQOH | RU
YLFWP VR FUP H

96( V &HQAH R ([ FHEMQFH IRU

KHSQOHV FROWOXHG VR SLRP RM
NQRZ BIGIH VKDUQI DQG EFVSLDPAEHY
DFLRW ( XURSH 1O 7KH FHOWH
DGYDQFHG (8 Z LGH 6 VBQGDUGV
Z KIFK ZHH XQDQP RXV® DGRSWG DW
96(V  $*0 DQG  VXFFHWIX@®
DGYRFDWG | RUVWRQIHU 0 HP EHU 6 VWM
REQIDARQYV 1Q WH WHYLVHG 9LPWP VT
5LIKW ' LUHPAYH

7KH FDP SDLIQ U +HEQH 2QH
IXPEHU 2QH 6VDQEDUG  ( TXDO
6XSSRUN IRU (YHU OLFWPV LDIVHG
DZ DUHQHW R XQLYHW/DO DFFHW DQG
KDLP RQVHG  WDQGEDUGY  JDWHUQJ
RYHU WIDNHKRGEHU VLI QDWLHV

$ 'HFHPEHU ZHEIQDU VKRZ FDVHG
QDMRQDOKHSQOH P RGHY  KLIK@IKWG
PIQPXP WBQEDUEY DQG  VKDUHG
SWDPWFDO DSSWRDFKHV VR SLRYIGQJ

DFFHWIE®! FRQLGHQADO DQG YLFWP
FHOWHG VXSSRUN

$ QRXDO5 HSRUNV



6 WDV LF DQJ QP HOADQG SURUMHV
96( GHYH®RSHG D LRDGP DS \KDW

FDSWXUHV \WWH UHDAOMHV | DFHG E\
YIFWP  VXSSRUN RUJ DQVDARQY
RO WH JWRXQG WH NH
SURUMHV WH VKDUH DQG WH
IXWMUH ZH Z DQNVVR FUDM |RU
YIFWP V DFLRW ( XURSH

7KH ] 6 WDWAJ\ VHW

D FRPPRQ GLHPARQ IRU RXU
ZRWN JXIGHG B\ WH YRFHV R
ILRQEOHY DQG YIPWPV  DQG
GUYHQ E\ RXU VKDUHG SXUSRVH

YIVIRQ DQG P MMRQ

7HURUWP DQG &RW ERUGHU
9 LFWP LVDWRQ

Q 96( FROAQXHG VR SXVK IRU WARQIHU WIKW DQG P RUH FROVMMQW
VXSSRUN IRU YIFWPV R WURUVP DQG PDW YIRBIQFH 7KH RUDQLVDWRQ

VWWHIWHHG IW Z RN Z WK WH |, QWAURDWRQDO 1 HVM RN 6 XSSRUAMY 9LFAWP V RI
/HURUVP DQG 0DW 9IROFH ,19,&/0 RWMUQI HRW ERUGHU FRRSHLDWRQ

DQG SHHUGDUQLQ) DP RQJ SR HWIRQDY

7KLY LQFOXGHG KRMQJ WH ,19,&70 6\ P SRUXP LQ / LVERQ DQG GHYH®RSLQ D
SROA SDSHU RQ S@QQQJ DQG WHVSRQEQJ VR P DW YIR®IQFH DW@UH VFDO
HYHQW Z W D YLFWP  FHQWHG DSSLRDFK

2Q WH LOMUIDWRQDO WRIH 96( FROMEXWG WR WH 81 &RXQWU 7 HURUVP
ILDP HZ RN KLJK@WKWQJ WH [P SRUMQFH R WKW EDVHG WDXP D LQIRWP HG

LHVSRQVHV R WIULRUVP  7KH \ HDU DOYR P DUNHG WH FROFOMMIRQ R WH VK R \ HDU
SIGRWSLRMFWRI WH (8 &HOWH RI ([ SHUAVH RQ 9LFWP V Rl 7HULRUVP  (8&97

Z KLFK FX® LODWG LQ D | LODOFRQI HUHQFH LQ %4 XAWHWY

$ QRXDO5 HSRUNV
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Q 96( VWHQUWHQHG W FRP P WP HOWWR HQVXUQI WDW
YLFWP V DFLRW ( XURSH UHFHLYH WP HO  FRRUGLQDWG DQG YLFWP
FHOWHG VXSSRUN

7KWRXJK WH 9LFWP &DWH 7HDP DQG 96( V LOMUQDO 5H HUDO
6\ WP  ViKH RUJ DQLVDWRQ | DFLAVIWWG FLRW ERUGHU DWIMBQFH DQG
LP SLRYHG FRRSHUDVWRQ DP RQJ P HP EHU RUJI DQVDMRQV  7KH 9LFWP VT
$ GYRFDWAV 3@MWRLP FROAQXHG VR JURZ  JLYLQJ VXUYLYRW D GLLHFW
YRIFH LQ VKDSLQJ SR@F\ DQG DGYRFDR\ HI | RUV

96( DAO/R DGYDQFHG IW ZRWN LQ P DSSIQJ YIFWP  VXSSRUMWHUYLFHV
WILRXIK &RXQM 3RV DQG WIRXIK WH 7HURUVP 5HVSRQWH

1HE RN SWRYLGHG JXLGDQFH DQG FRRUGLODVRQ |RU SLRIHWIRQDY
VXSSRUAQJ YLFWP V Rl VWULRUVP DQG P DW YLRGHQFH

9,&7,0 &$5( 7($0

Q 96( FROAOXHG VR SLRYIGH WP HO  YLFWP FHOQAHG VXSSRUN
WILRXJK LW Z HOHWREQVKHG LOMUDDOSLRFHGEXUHV DQG UH HUDOEDVHG
DSSURDFK $ GHGLEDWG WDl | P HP EHU VXSSRUMG E\ DQ LOMUD HQVXLH
WDWD@UHTXHWV [ LRP  YIFWP V DUH KDQGBG SLRP SV SLRIHWIRQDAD
DQG Z LW FDUH

6LQFH LW MXQFK LQ 96 ( V LOWULQDOS HIHUDOG\ WMP  96( 56
KDV | DFLOMDWMG FRP P XQIFDARQ EHVE HHQ P HP EHUWY VR DWIVWFLRW
ERUGHUYLFWP V KDQGDQJ RYHU  WHTXHVW \R GDWM

Q DRH  QHZ FDVHV Z HH RSHQHG HWHU GLHA® EHVE HHQ
96( DQG W P HP EHW/ RU DP RQJ P HP EHW WHP VHOYHV VR HQVXUH

- FRRUGQDWAG VXSSRUV: IW WH DGEGMWRQ R VX R QHZ P HP EHU 7KLLG

. YIPWP VXSSRUN

$ QRXDO5 HSRUNV



EXUHOMD WHWWMP LV RSHQ H FO(MYHO VR 96( P HP EHUV RITHUCY
GUHANVDWIMRQFH WRXJK RSWRQV IRU H SDQEQI DFFHW VR WXMMG

H WLQDO SDUHYY DUH XQGHU FROMGHIDARQ 7R NHHS WH W\ WP

H | LFLHOWDQG UHVSRQWLYH 96( KDV EHIXQ DQ LOMUQDOHYDOXDWRQ Rl
FROBFWSRQN SWRFHGXUHV DQG ZRINGRZV HGPWQI P HP EHUKLS
JURZ W DQG R | FKDQJ HV DFLRW WH QHVE RN

96( V WDP DR RYHU/HHV WH 7HULRUVP 5HVSRQVH 1 HVE RN 751
RIHUQ) DWIMBQFH VR ( XURSHDQ FIW HQV DIIHAWG B\ WIULRUMW
LOFLGHQW Z RUTZ LCH ,Q WH 751 Z DV P RELOVHG \VE LFH |RU\WKH
P DW VKRRWQ) DW' WHHU/FK \WHQIDWH 6 HFRQEDU 6 FKRROLQ * D]
$SXWMD -XQH  DQGDWRQGLYHDFK 6\ GQH  $XVWDAD ' HFHP EHU

,Q ERW FDVHV 96( SWRYIGHG FLRW ERUGHU VXSSRUN VKDUHG \BLARUHG
IJXICDQFH DQG GWMMEXWG UHBYDQW UHVRXUFHV VR P HP EHWY DQG
SDUHU RUIDQVDMRQY  7KHVH UHVRXUFHV FRYHU WDXP D DZ DUHQHW
FUMY DQG P HQBOKHDAK VXSSRUN DWILBQFH | RU FKLABUHQ DQG \ RXQY
SHRS®! DQG UHMAHOFH EXIGEQ] WADWILHY  KHGLQ)  LQAYIGXDY
IDP L.OHV DQG FRP P XQMHV UHFRYHU DQG WUYH DIWU LQFLGHQW Rl

P DW YLRBHQFH

%\ RQG P DNRU LQFLGHQV 751 P HP EHW/ ZHWH NHSWIQRWP HG DQG
FRQVXQMG RQ VP DU VFDB! DMIFNV DFLRW ( XURSH DQG EH\ RQG 7KH
QHVEZ RN IV FXUHO® FROGXPWQ) D FRP SUHKHQVLYH HYDOXDWRQ \R
XSGDM DQG WAHQUWHQ W UHVSROWMH P HFKDQVWPV  HOVXUQD LW
UHP DLQV I XA SUHSDUHG | RUIXWUH LOFLGHQW

$ QRXDO5 HSRUNV



$V SDUAR LW RQIRIQJ FRP P VP HQMR LP SLRYLQJ YIFWP VXSSRUN96(
1V DOVR GHYHBRSLQI &RXQW. 3 LRILOHV VR P DS UHDDEMH WXWMG VHUYLEHV
1Q DUHDV Z KHUH P HP EHUV FDQQRWSLRYLGH VSHFL LF DAWMBQFH  7KHVH
SWRILBV Z LA IXIGH UHHUDY DQG VWAMHQIWHQ FLRW ERUGHU VXSSRUN
SDIZ DV HQVXUQ] \WWDWYLFWP V KDYH DFFHW \R WP H® DFFXUDM
DQG DSSLRSUDW KH® QR P DMAUZ KHUH WH. DUH

7KWRXIK WHVH LOWDWYHV 96 ( FROWOXHV VR FRQOHFVWYLFWP V Z W WH
VXSSRUNWKH  OQHHG RWMU FLRW ERUGHU FRRSHLIDWRQ DQG SLRYIGH

SUDPWEDO JXLGDQFH VR HOKDQFH UAMIOHQFH UHFRYHU.  DQG (RQJ WALP
Z HIDEHQJ

$ QRXDO5 HSRUNV



9,&7,0 (1*$*(0(17

Q 96( FROWQXHG R S@FH YLFWP V DWMWH KHDUAMR LW Z RN
HQVXUQI WHU YRIFHV Z HUH FHQAWDOWR DGYRFDR\  DZ DUHQHW WDIVIQJ
DQOG SRIF\ GVFXWIRQV % FUDWQI VSDFHV |RU VXULYRW VR VKDLH
WHU QYHG H SHUHQFHV 96( HP SRZ HUHG YIFWP V' DP SQ@ LHG DXWHQWF
SHUVSHPWYHY RQ WH LP SDPWRI FUP H DQG SLRP RMG YLIFWP  FHOWHG
SRAFLHV DQG VXSSRUA VWMP V DFLRW ( XLRSH

7KH 9LFWP VT $GYRFDWMV 3@MWRWP 9$3 HWREQWKHG L1Q
SWRYICHV D GHAFDWIG VSDFH Z KHUH YIFWP V FDQ DFWYHO VKDSH WH
SRAFIHY VHWIFHVY DQG A\ WMP V WDWD! | HFWWHU @QYHV  7KH SMWRLP

KDV FROWQXHG R JUIRZ DOG VWAHQIWHQ RITHUQI D P HDQIQI I XOZ D\
| RUVXUYLYRW VR GLLYH UHDOFKDQI H

Q 96( RUDQVHG WUHH ROQOH P HHMQIV DOG RQH LQ SHUVRQ
PHMQ 1Q UWXWHY ZHFRPLQ) WUH QZ PHPEHW 0 RXEDWO
| HKP DQQ 5XW 0 D[ Z H® DQG &DP L@ YDXGRFT $ GHAFDWG Z HE
SDIH Z DV DAYR GHYHIRSHG VR KLI K@ KWKH SMWRP  DQG LW DPWYLAHY
9%$3

0 RXNDEHO S5 XW &DP LA
$QQXDOB HSRUN



0 HP EHW DPAWYHO FROWEXWG VR 96(  Z RIN WIRXIK SDQHO GLVFXWWIRQV
Z RINVKRSV WDIQIQ] VHWIRQV DQG FROVXAOBMRQV RQ NH VWDWI LF GRFXP HQW
DQG VXUYH V' 7KHU HQI DIHP HQMKHSHG P DNH YLFWP VT WRUHV P RUH YIVIEOH
DQOG VWHQIWHQHG DGYRFDR HIRUN DW(8 UHJLRQDO DQG QDVRQDO GHYHY
VXSSRUAQ] GULVAMRQ DFFHW VR VDIH MWFH DQG WH GHYH®RSP HQWRI
VHIVIFHV WDW HQDE®! YIFWPV VR REWQ MWAFH HIHPWHO — 9LFWP
SDUAFLSDARQ Z DV KLIK® YIME® 1Q 96 ( V SXEQF HYHQW DQG FDP SDLIQV

20 ) HEUXDU, GXUQ)  WH
(XLRSHDQ ' D\ IRU9LFWP V R &UP H QYH
GHEDM U HDYH 1R 2QH %-KIOG 9LPWP VT
5 LKW DQG WH 6 XWRLQDE®H ' HYHIRSP HQW
* RDAOWV * XLADXP H' HOR[ GH 6 DLOAD DLF
GHOYHHG D SRZHUXO LlQ SHUWRQ
WMWMAP RQ.  VKDUQJ KLV H SHUHQFH DQG
KL K@ KWQJ WH ELRDGHULP SOFDWRQV | RU
YIFWP VTUJIKW LQ ( XURSH

$W WH 96( $QQXDO &RQHUHQFH

UHFRUGHG YIGHR WP RQHV
ILRP  YIFWP W IOFXGQJ /DXWD D
YIPWP Rl D GRRUR GRRUVFDP |LRP
WO DQG D KDM FUP H VXUYLYRU
ILRP  3RUMJIDO ELRXIKW SHU/RQDO

IOWIKW VR WH  GVFXWIRQ
XQGHQQ) WH LPSRUBQFH R
DFFHWIE®! HIHPWYH DQG LOFOMYH
VXSSRUN

$ QRXDO5 HSRUNV



9LFWP DGYRFDWAV DOVR SM\ HG D NH LR LQ 96( V LQDO FDP SDLIQ
HYHOMQ 1 RYHP EHU Z (M SDQHOFRQMEXWRQV 1LRP 0 RXEDWO
/| HKPDQQ 8. DQG5XW 0 D[ ZHD ,LHDQG EUGILQ] @QYHG H SHUHQFH
DQG DGYRFDA VR HQUFK SROF\ GVFXWIRQV ZIW YIFWP FHOWHG
H SHUAWVH

% RQG HYHQW YLPWP V FRQALEXWG \R FRP P XQIFDWRQ DQG DGYRFDR\
RXVBXW &DW + LA HDWUHG LQ D VRFIDOP HAD YIGHR HOGRUMQ) \WH
WHYIVIRQ R WKH 9LPWP VT 5LIKW ' LLHPWYH DQG 5XW 0 D[ Z H®D
DXWRUHG DQ RSIQIRQ SIHFH HGFWQ) RQ FRP SHOVDWRQ LHRWP 1O
UHDQG GLDZ 1QJ GLHAV RQ YLIPWP VTH SHUHQFHV VR LQIRLP (| XURSHDQ
SRIA\ GHEDWV

2 YHD® LQ 96( HQUXUHG P HDQLQIIXO GLYHUWH DQG VXWILOHG
LOYROYHP HOAMR YLFWP V DQG YIFWP  DGYRFDWV UHQ RUIFLQ) WHU RO
DV NH FROMEXVRUW/ VR SRQF\ GHYHIRSP HQW DGYRFDR\ DQG
DZ DUHOHW WDIMLQJ DFLRW ( XURSH

$ QRXDO5 HSRUNV
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Q 96( GHHSHQHG LW HQIDIHP HQW ZIW P HP EHW E\
PDIOMQQ) WH 9LPWP 6XSSRUN +XE VXSSRUAQI WHP DWF
ZRINQJ JWRXSV DQG SWRIHWIRQDO QHERUNV DQG  KRWAQJ
P HHWQIV DQG WDIQQJ VHWIRQV ,P SLRYHP HQW VR WKH 0 HP EHU
0 DQDIHP HQWG\ WHP | XUMHU HQKDQFHG FRRUGLODWRQ NQRZ GHGIH

VKDUQJ DQG FRADERUDMRQ KHLQ 96( T JURZ LQJ QHVE RUN Z RUN
P RUH H I HPAYHO VRI HWKHU
+ XE

7KLRXI KRXW 96( ZRUNHG \R P SLIRYH LQIRLP DAWRQ VKDUQ]
DQG QHVEZ RINQJ Z W W P HP EHUKIS E\ P DIQMBIQIQ] \WH 9LFWP
BXSSRUN+XE 7KH +XE SWRIGHV PHP EHW/ ZIW D SOWRP |RU
WP XOWQJ GDRIXH DQG WDIMQI DZ DUHQHW R FUMFDO YIFWP T
DVXHV WURXIK DGYRFDR\  SROF\ DQG MVWFH LOQRYDWRQV DQG WH

H FKDQIHR! LQ RWP DARQ HGXFDWRQ DQG VXSSRUN

$ QRXDO5 HSRUNV



OLFWP VTS5 LJKW &RP P XQIFDVRWY 1 HVX RUN

95&RP 1 HW KRAWMG WUH RQOH

Z RINVKRSV SLRP RAMQYJ  LOQRYDWYH  HYLGHQFH
EDVHG FDP SDLIQV

$SUO $3%9V 9HWU D &DP LVRD
FHGELDWG \HDW/ R VHWIFH DQG
KLI K@ KWIG Wil | GHGLFDWRQ

-XO0 96( @MXQFKHG WH ' ,65837

JWDSKIF QRYHO SWRYIGQ] HGXFDMWRQ RQ

KXP DQ WDIIIFNQ) DQG GLIIMPO HYIGHQFH
WIULRXJ K LOMUDPWYH VFHQDURY

2AREHU 0 DQDDNL 7EQIDW _ 9LFWP
6 XSSRUAVKDUHG ) @S WH 6 FUSWD FDP SDLIQ
WR HQG YIPWP E@P Q) ZIW UHVHDUFK

GLLYHQ DQG WDXP D LQ RWP HG RAWHDFK

7KH  ZRUWKRSV  VKRZFDVHG  FUHDWYH
HQIDIHP HOV WDWILE FRRUGODWRQ DQOG

HI | HFWYH DGYRFDR  DFLRW ( XURSH

&HOWH Rl ( [ FHAHOFH DQG 2 VKHU

7KHP DWF : RUNLQJ * LRXS $ PAYLMAHV

Q 96( VWHQWHQHG P HP EHU HQIDIHP HQW
DFLRW P XGASG! LQMDWYHY 7KH &HOWH RI ( [ FHAGBIQFH
RQ GMBQFH VXSSRUNDQG KHSQOHY KHE
WUHH RQ@OH P HAWQIV DQG RQH LQ SHWRQ P HHWQJ LQ
8 WHFKW Z W P HP EHU/ FROMEXWQJ VR WH : RINLQY
* LRXS RQ +HSQOH 6\VBQEDUGY VR GHYHERS P LQIP XP
TXDAW WBQEDUGV

96( DORIRPHGDQ $, : RUINLQJ * LRXS VR H FKDQIH
NORZ®IGJH DQG EHW SWDPWFHY RQ  DUAMLFLDO
LOM@IHQFH 7KH ) XAD0O HP EHUY : RUNLQJ * LRXS P HW
VEIFH W GQVFEXW  IXQAQ)  VHIFH  TXDOW
VXWILODELAW  JRYHUQDQFH  QDVMRQDO XSGDWV  DQG

P SLRYHP HQW @N\NH FHQADQ] HG YIFWP  UH HULDY
$ QRXDO5 HSRUNV



7KH <RXW $P EDWDGRU/ 3@MWRPP Z DV MXQFKHG 1Q 2 AREHU LOWRGXFLQJ
HLJ KWDP EDWDGRW VR 96( WDP V DQG EHILQQLQ) Z RIN RQ WHLU $PURQ

3@Q

96( FRQAQXHG SLRP RAMQJ WH ) <' 2 1 HE RUIN HQIDILQ) %DUQDKXV SLRYLGHW
1Q ,LHDQG & SWXV DQG * HP DQ SUHVHOAQ) DWWH &URDAWDQ 3VL 9RGIFL
FRQ HUHQFH YLD LOMUDFWYH SUHVHQUMRQ DQG KLIK@IKWQJ ) <' 2 DPAYMHY DW
96 ( W 1 RYHP EHUHYHOW

1 DWRQDOO HHMQI V

Q 96( KHIB QDARQDOWBNHKRAEEHU P HQIV 1Q ,LHDQG V2O
DQG / IMKXDQID VR VWHQIWHQ YLPAP  VXSSRUMA VWMP V' IVFXWIRQV
IRFXVHG RQ [P SLRYLQ) FRRUG.QDWRQ VHUYIFH TXDAW DQG DFFHW \R
SV FKRVRFIDO GUDO DQG VRFLDO VXSSRUN ,Q ,ULHDQG  SURUMHV
IFXGHG D 9IFWPVT &RPPIWIRQHU DOG  LOMU LOAMMWRQDO
FRRSHIDARQ ,\\BO DGGHWHG HILRQDO GVSDUMHY DQG LOWI LDWG
VXSSRUN / IWXDQD H SGRUHG VHUYLFH JDSV DQG D 7HFKQFDO 6 XSSRUN
QAMXP HONVSLRWRW $FLRW DA FRXQMHY 96( SLRP RMG FRKHUHOW
YIFWP  FHQAHG VHUYLEHV

$ QRXDO5 HSRUNV



RUNVKRSY  : HELQDW/

JIRP ] 1RYHPEHU V[ 96( Wi SDUAFLSDWG LQD 6 Viai |
([ FKDQIH LQ ( WRQID KRWMG E\' WH 6 RFLDO, QUXLDQFH %RDUG

7KH H SRUHG ( WRQDN FRRUGLQDWG WDXP D LQ RP HG YLFWP
VXSSRUMA VWP WILRXIK P HHQIV Z LK DXWRUWHY | LRQWDQH WDP V
DQG VSHALDAVHG VHUYLEHV H FKDQILQJ EFVASLDPAEHY DQG
VWHQIWHQLQD ( XURSHDQ SDURHUVKLSY

2Q ' HFHP EHU 9LFWP 6 XSSRUA( XURSH KRWMG \WH Z HELQDU
WAKLAEQI D/ UHQOQH IRUILPWP V $ FLRW ( XURSH] 7KH

+ HQOHV KL K@ KWQJ QDVWRQDOKHSAOH P RGHY P LQIP XP VHUYLFH
WIDQGDUGY DQG YIFWP  FHQWHG DSSURDFKHV 3 UHVHQWUY VKDUHG
RSHLDWRQDOH, SHUHQFHV DQG HP SKDV] HG DFFHWIE® FRQI LGHQWDO
VXSSRUNUHQ RIFLQ) FRRSHLDWRQ DQG FROVMMOQAYLEWP  FDUH DFLRW
( XURSH

$ QRXDO5 HSRUNV



7D

96( SWRYLGHV FRP SUHKHQVLYH WDIQIQJ IRUMMBII SROF P DNHWY @7
HQ RUFHP HQWDQG YIFWP  VXSSRUASLRIHWIRQDY FRYHUQI GDGHUKLS
A\ EHWHFXUW YIFWP FDUH GDVID SLIRWMIPARQ DQG (8 YLPWP VTUWIKW ,Q

IWRWDQ] HG P XGAS®! VHWIRQV DQG FRADERIDWYH DPAYLAHY
Z W LOMUIDAWRQDO DQG QDVWRQDO SDURHY VR \WHQIWHQ WNLQY
NQRZ BIGIH DQG YIFWP  FHQMUHG SLDPWEHY

96( 0 HP EHUWKLS ( QJ DI HP HOW6 WDWAJ\

7,0 ZH FROAQXHG VR LP SGP HON DQG IXUMHU UHILOH WH
0 HP EHU/KLS 0 DODUHP HOV6\WMP 006 ZLW D WARQ IRFXV RQ
IP SURYLQJ WH LOWIUQDOXVHU H SHUHQFH DQG HQVXUQD LW UHI XU DQG
FROVMMOWXVH $V SDUNR WHVH HIRUN DQ LOMUDO006 I
WDLQIQI Z DV KHTS LQ $XI XVW DVUHSRUMGLO7 VR VWHQIWHQ
FRGBDJI XHVT | DP LADUW Z I WWH \\ WP HQKDQFH GDVD TXDAW DQG
SURP RWM P RUH HI I LFLHOAZ RINGRZ V

7KH RQIRQJ GHYHBRSP HOAR WWH0 0 6 |RUP V D FRUH FRP SROHOAR \WH
QHZ DSSWRDFK VR 96( P HP EHUKLS Z KIFK FROWQXHV VR EH LRTBIG RXW
DQG P SLRYHG 7KLV DSSLRDFK UHDHV RQ WH W\ VWP DWE XVH Rl \WH
006 LQFRP ELQDWRQ Z MK WH LP SBP HOMMRQ R WH 96 ( 0 HP EHU/KLS
(QIDIHP HQV 6WDWI\  7KH ( QIDIHP HOW 6\WDWUJ\  VXSSRUN  \WH
RUDQVDARY R UHBIYDQW P HP EHU VXUYHV DQG RWHU \BUIHWG
HQIDIHP HQWV DPAYIMHY  Z KL DOYR VWUAHDP @QQ) GDW FROHFUWRQ
SURFHWHV

$ QRXDO5 HSRUNV



' XUQ) WH SDW \HDU ZH VXFFHWIX@ ZHBRP HG WUH QZ
P HP EHUV LQR RXUQHVE RN

7KIWLG $JH 2 EVHUYDWRU EHOAHR ([ SHOAWH &R(
&\ SUXV OHAIKHG 9HHUNDFKWR $YDQV

+RIHVFKRRO 1 HWHUDDQGV

. DViP ED\ L7WKIP LQ L %HAJ LXP

: H WP DIQ FRP P WMG VR SLRP RWJ P HP EHUKLS RSSRUMQMHV DQG

P DIQMIQQ] UHIX@UP HAWQIV Z IW RU DQVDWRQV WDWDLH LOMUHWYG
LQMLQQ] DQGH SGRUQJ FRADERDWRQ

$ QRXDO5 HSRUNV
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Q 96( W FRP P XQIFDWRQ VWADWAI\ | RFXVHG RQ WDIVIQJ DZ DUHQHW
R YIPWP VT IWXHV  WAUHQIWHQQI] SDURHUKLSY  DQG  DGYDQFLQJ
DGYRFDR\ WULRXJK WH XVH Rl LQORYDWYH VRRYY VDU HWG FDP SDLIQV

DQG HQKDQFHG P HP EHU HQJ DJHP HQW DFKLHYLQ) EURDG RXWHDFK DQG
LP SDFWXOFRADERUDWRQ DFLRW ( XLRSH

&RP P XQLEDWRQ 6 WDWJ\

Q 9LFWP 6XSSRUNM XURSH DI QHG DADFRP P XQIEDWRQV Z W LW

] WADWI\  IRPXMQ) RQ WDIMQI DZ DIHQHW RQ YIFWP VT
MXHY  VKDUQ] NORZOIGIH ZIW QDWRQDO RUDQ] DWRQV  DQG
VWHQI WHQLQJ FREHPWYH FDSDELAOW

. H SURUMHV LOFOXGHG WH LHYIVIRQ Rl WKH 9LPWP VT5LIKW ' LLHPWYH
DGYRFDR\  DQG HQI DI HP HQAZ LW ( 8 SRQF P DNHW/

+LUKQIKW  7RRY

(&)
a¥e)

_%4DQG (QIDIHP HOV/ IONHGQ — 1HERUNW  3DURHUKLSY 9LFWP VT
FDP SDLIQV HP RARQDAD GUYHQ 5LIKW &RP P XQIFDVRU/ 1 HVE RN ( 8
FROMQWZ HEVIW LHYDP S Z LW 3UHVIGHQFIHY 81 )5$ SROFH
SRGFDW FRADERDWRQV

_ &ROMQN 2 XWHDFK 9LGHRV _*RDOY * LRZ VXSSRUNIRU

QHZ VAWMLY 6( 2 LP SLRYHP HQW FDP SDLJQV HQKDQFH P HP EHU
GHGLEDWG Z HESDIHV | RU9LPWP /T YIVIELOW DQG VXSSRUN

9RFHY <RXW 3MWRP <HDUR IXQGLDIMQJ LQMDWYHY
9LFWP VTS5 LJKW

$ QRXDO5 HSRUNV



96( &DP SDLIQV

S ] <HDURI 9LPWP VT5LIKWT
96( NV I@IWKIS FDPSDUQ HFHHGHG H SHAVIMRQV Z LW 0
P SUHVMIRQV IGHRV YLVXDOY RSIQRQ SIHFHV DQG

LOMNYLIHZV 6 WDWIILF XVH Rl * RRIGH $GV |RU 1 RQSWRILW DQG / LONHG Q
DP SQIHG DGYRFDR  WAMHQIWHOHG WH 96( EWQG DQG VXSSRUMG
| XQGELDIMJ

( YHQWS HIWAG &DP SDLIQV
_(XWRSHDQ' D\ IRUSIFWP VRI &UPH  +  96( $QQXDO&RQ HLHQFH
-DQJ ) HE -D-XQ

WD RUH 7KDQ: RUGW) LODO( YHQW
6HS]' HF PDINQJ  \HDW/ R WH

81 9LFWP VT5 LJKW 3 UQFLSGNV

$ QRXDO5 HSRUNV



$&+,(9(0(1762) &0081,8$7,216 *2$/6 ,1

Q WH FRP P XQIFDWRQ FDP SDLIQ H FHHGHG H SHAVIDMRQY
J P LADRQ LP SUIHVWIRQV | DUVXUSDWAQ) WH
LP SUHVWLRQ VLI HW/

6XFFHW ZDV GUYHQ E\ D P XQM FKDQRHO WAMDWAJ\ DQG D UFK
FROMONVHFRW\ WMP  LOFXXGQJ  FDP SDLIQ YIGHRV YIVXDY

RSIQRQ SIHFHV DQG  LOMUYIHZV HQUXUQI FROVMMOQWYLVLELOW
DQG VWARQI DXGHQFH HQI DI HP HQW

6 RFIDO : HE 3HU RWP DOQFH

& &

. HEVIWM P SIHWWIRQV _ 6RFIDOP HED / LONHGQ
a P ROM DWUHR®G ) DFHERRN . . QMIJLDP .
LOFUHDVH | LRP 7 W a <RX7XEH . IP SIHWIRQV

YIMWRD/ SHUP RQW

@

1 HZ VOMWAY ] UHFSIHOW  _ 3RGFDW %DVHIXHR a
TXDUMUD OQWMQHWY SHUHSLVRGH RQ
— <RX7XEH DQG 6 SR\
([ WAUQDODP SQI LFDMRQ
812" & DUANF®I HDFKLQJ a
UHDGHW/

$ QRXDO5 HSRUNV



$GEAMRQDO DFKLHYHP HOW  LOFOXGHG
VAWHQI WHQHG VWDV LE. SDUHUVKLSV
SUHSDUDMRQ  |RU SRGFDW
SLRGXPWRQ DQG WH FUHDWRQ R WH
9LPWP VT 5LIKW  &RP P XQLFDVRU/
1HVE RN 1RU NQRZ B{GJH VKDUQJ DQG

DGYRFDR\ FRRUGLODWRQ

7KHVH LHVXAQV KUKQ@KW  WH

HIHPAWYHOHW R FRRUGLODWIG P XQI/

FKDQOHO FRP P XQFDWRQV DQG  \WH
YDOH R GLYHWH FRQWMQWIRWP DW 1Q

POIPULQY YIMEIOW HQDIHP HQW
DQG DGYRFDR\ P SDFW

$ QRXDO5 HSRUNV



,17(51%/ &0081,&%,721 $&7,9,7,(6

Q 96( HQKDQFHG W ,QADQHWDQG LOMUQDO FRP P XQLFDMRQ
FKDQOHY JXIGHG B\ WH P HP EHU HQIDJHP HOMMDWI\  GHYHIRSHG

1Q

&RP P XQFDARQV ZHMH P RIH VDU HWMG DQG VWAKFWUHG XVIQJ WH
P HP EHUKLS P DQDIHP HOVWAWMP 006 R VBLGRU P HWWDIHV DQG

LP SURYH LQI RUP DWRQ VKDUQJ

96( ¥ ZRINLQJ JLRXSV LOFXGQ) WH 3ROA $GYRFDR * LRXS DQG
WH 9LPWP VT 5LIKW &RP P XQFDRW 1HERWN KHE ] RQDXH
P HHMQIV SHU \ HDU DGRSWQJ LQMDPWYH IRWPP DW \R |RWMU SHHU
H FKDQIH |HHGEDFN DQG DFWYH SDUAFLSDUWRQ

&RP P XQFDWRQ FKDQOHY VXFK DV WH ,QADQHW 6RFIDO +XE
SHUWRQDAVHG HP DY FDAV DQG RQQOH P HHWQIV HQUXUHG WP HQ

FRRUG.QDWIG DQG HI IHPWYH HQI DI HP HOW VWWHQIWHQLQ)  LOWIDO
LQIRUP DWRQ |GRZ DQG P HP EHU SDUAFLSDWRQ DFLRW WH QHVZ RUN

o - .

o O
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y N NS
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7KH QXP EHUR YLFWP V UHDFKIQJ VXSSRUMMHUYLFHV KDV EHHQ LOFUHDMIQJ RYHU: ~ * + »
PDQ \HDW/ ,Q WH QXP EHU R YIFWP V VXSSRUMG E\ 9IFWP 6XSSRUN . . . .
( XURSHV P HP EHWY UHDFKHG P RUH WDQ PLG@pRQ -
2XWRI ZKIFK

o o

® e $QQXDO5 HSRUWV

® o o
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$ QRXDO5 HSRUNV



96( 3XEQFDWRQV DQG ( YHON

3 XEQFDWRQV DQOG 3RAF\ &ROWLEXVMRQV

« 7KWIRXJK D VHUHV R P HP EHU FRQUXGIMRQVY D VXUH DQG RQ@OH
PHMQIV 96( KDV GLDIWG DQG |LODAVHG WH 9LFWP
6 XSSRUN( XURSH 6WDWAJ\  7KH WADWUI\ RXAVOHY  NH REMPWYHV
WDQILQJ ILRP VXSSRUAQ) WH LP SGP HOMMRQ R NH YIFWP  FHQWHG
GUHPWYHY DQG VWADWAILHV VR SLRP RAQJ FLRW FRADERUDARQ DP RQJ
YIFWP \WBNHKRGEHWY

. YDVHG RQ QHHGV IGHQAILHG WH 96( 3RIF\ $GYRFDR\ DQG 6 WDWAILF
3MQQQ) WDP GHYHIRSHG DQ LOMUQDOGRFXP HOMRU 96( P HP EHU/
WG 3RQF\ VR 3WDPWFH 9LPMP 6XSSRUM XURSH $ GYRFDR\ 0 DQXDO
7KLY GRFXP HOWH S@LQV Z KDWDGYRFDR\ LV KRZ R EXLAS DQ DGYRFDR\
VADWI\  DQG WH LP SDFWD Z HIDLP SGP HQWG VWDWAI\ P D\ KDYH

« 96( KDV GHYHRSHG DQ DQDO WLV LQ RUGHU VR VXSSRUMMH DGRSWRQ Rl
DP HQGP HQW |RU WH 95' DQG DGRSWRQ R WH QHZ (8 YIFWP VT
WKW WDWI\ 7KV DQDOVY LOFOXGHG SRIF\ EUHV MRQW
WP HOQV DGYLFH VR N\ SROF\ P DNHU/ DQG DG KRF LOMUYHQWRQV

VR DGYDQFH GVFXWIRQV WRRZ DUGV WH DGRSWRQ Rl WH DP HQGP HOW \R
WH 95

. 7KH 3RO\  $GYRFDA WDP SWHSDUHG WH (& (&+5 FDVH @Z

UHSRUN KLI K@ KWQJ UHBYDOAFDVHY VR WH Z RIN Rl 96( DQG LW
P HP EHW/

$ QRXDO5 HSRUNV



96( 3XEQFDWRQV DQG ( YHON

( XURSHDQ &RP P IVIRQ &RQVXQMRQV

96( WHVSRQGHG VR WQ ( XLRSHDQ &RP P WMRQ FRQUXAIMRQY RQ \RSLFV
UHIDWG \R YLPWP VTULI KW LOFOXGLQJ

. 7Z R FRQUXQBVMRQV RQWH 0 XGDQQXDO) LQDQFLDO) WDP HZ RN 0))
. 7KH$PUWRQ 3MQ $JDIOWR EHLEX@D QY

o 7KH(8 &LYLO6 RFIHW 6 WDWAI\ ( 8 'V * HQGHU ( TXDAW 6 WDWAJ\

e (8TV) LUMERP SUHKHOVLYH $ QW 5DFLVP 6 WDWAI\
« TKH(8 /*9%,4 (TXDOW 6\WDWI\ |RU

« 7KH( XWRSHDQ' HP RFLDR 6KLHIG ) HHGEDFN ( XURSHDQ , QWUQDO
6 HFXUW 6 \WDWAT\

« 7KH(8 7RXUVP 6WDWI\ 96( UHVSRQGHGWR D81 &D@M RU,QSXVRQ
WH P SGP HOMMWRQ Rl WH * GREDOSRXQWU 7HULRUVP 6 WDWAI\

7KL VXEP IMMRQ LHQ RUFHV WH P HWDJ H WDWH | HRWYH FRXQWAU
WURWP P XW\EMFH YIFWP VTUJKW QHHGV DQG YRIFHV DAIW FRWH

$ QRXDO5 HSRUNV



96( 3XEQFDWRQV DQG ( YHON

96( +HAsWH | RARZ LQJ HYHQW
$ QQXDOZRQ HLHQFH

_ &R KRWHMG D LRXQGREMH HYHQAZ LW 9LFPWP 6 XSSRUASVID
_+RWMGD Z HELQDU

_ 0 HAZ WK D KLJK G1YHO3 DNMBQL GHBU DUWRQ

_ 0 HAZ WK KLIK GIYHOB HSXEQF Rl . RUHD GHBU DWRQ

_ (8 1* 2 5RXQGEE®I P HHMQIV

_ 96( 6WDWI\ FRQVXQOMRQV

_ 6\ WDIQQJ VHWIRQV

_ &HOWHR ([ FH@®OFH RQ@OH P HHWQJ

_ 1 DARQDOP HAMQIV

([ HAXWYH %RDUG P HHMQI'V

0 DQDIHP HOATHDP P HHMQIV

$ QRXDO5 HSRUNV
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YHBZ LV DQ RYHWLHZ R RXUNH DFKLHYHP HOQWV DQIQHG Z W 96 ( V
VWADWAI LF REMPWYHV

9LFAWP 6 XSSRUAN XLRSH 6 WDWAJLF 3@MQ

7KH 6\WDWAJ\ DIPV VR WDIMRP WH 2D\ YIFAPV R FUP H DUIH WHFRIQWVHG DQG
VXSSRUMG HQVXUQ] WDWWHU WKW DUH QRAWP HIHO DFNQRZ GIGIHG LQ G LVAMMRQ

EXVWUHD@VHG WILRXI K SRVIMWYH DRWRQ 96( Z LADVKDSH D I XVKUH Z KHUH QR YIFWP LV AW
EFKIQG



( XURSHDQ &RP P IWIRQ 6 XEP IMVWMRQV
+DYH<RXU6D\ 3MWRLP

Q 96( VXEP IWAG  HYLGHQFH EDVHG SDSHUY VR WH ( XURSHDQ &RP P IWMRQ
RQ D WDQIH R VRSLFV Z WK WH REMPWYH VR FHQAH YLPWP VIWXHY DQG HQVXUH WH
DUH SURUMIHG DFLRW WH (8 DFTXLV : KDMR@RZ V LV D VKRUMWXP P DU R HDFK
VXEP IWWMRQ Z W DQH DP SR WH WSH R UHFRP P HQGDWRQV 96( SXWRWZ DUG

9LIFWP 6 XSSRUN XURSH &ROWIEXWAV 7R 7KH ( 8
TRXUWVP 6 WDV



( XURSHDQ , QMUQDOS HEXUW 6 \WDWAT\
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) LQDQFLDO) LDP HZRWN 0) ) ]
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' HP RFLDR DWb LWN
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, QMALQDO
3RAA WR3WRAWH 9LFAWP 6 XSSRUN XURSH $ GYRFDR 0 DQXDO

Q WH 3ROA WDP 1LQDOVHG D VKRUNEUHILQ) RQ WH LP SRUBQFH

LP SDFWDQG P HDQV Ri GHYH®SLQJ DQ DGYRFDR S@Q VR WDQVIRLP SRIA LR
SUDPWFH

$GYRFDR\ LV D SRZHUXOZ D\ VR \XUQ YIFWP VT YRIFHV QR MWAQJ FKDQIH 93
FRP EIQQ) WH WKWRRY EXIGHQ] FODU WDWILHY DQG VDI HIXDUELQ) \WH
LQGLYLGXDY RUIDQVDARYY UHSUHVHON @ZV FDQ EH LQOHQFHG DMIMGHV
VKUWG DQG VHUYLFHV VWWHQIWHQHG ( YHU DPARQ ELJ RU VP DA FRQMEXWV
\R D PRH YIPWP FHOAHG MWWV DQG UHMA@HQWVRFLHW  ( 11HPWYH DGYRFDR\
GRHV QRWKDSSHQ E\ FKDQFH LW UHTXWHY LOMOARQDAOW LOMIUW DQG
MDA\

7KH P DQXDOGHLY KRZ WKLV SURFHW FDQ EH DFKLHYHG KRZ VR WDFN FKDQJ HV
DQG P RQWRU DUHDV | RUIXUMHUDGYRFDR\ . H VNHDZ D\ V ILRP WH GRFXP HQW

LOFOXGH

. HHS YLPWP V DWIKH FHQWH 3URUMWVH VDIHW GIQW DQGLQIRP HG
SDUAFLSDWRQ DAHYHU. R H

o $GYRFDR LV HWHQWDO ,\WGLLYHV VARQIHUWIKW | DULHUSROFLIHV DQG
JUHDWU SXEQF DZ DUHQHW

e $ FGDUWADWI\ P DIMAWV ' HILOH WH MWXH VHWUHDOWAF JRDY FKRRVH
DSSURSUDW VRRYY  DQG WDFN \ RXU SLRI UHW

« 8VHDP L R VDPWFV &RP ELOH GLLHPWHQI DI HP HQWSXEQF FDP SDLI QLQJ
FRDOMRQ EXIGEQ) DQG HIGHQFH EDVHG VRRY IRUP D] LP XP P SDFW

« (YHU VMMS FRXQW 6P D@Z LQV EXIGE P RP HQWP VRZ DUG GRQJ WALP
FKDQJH DQG @\ WH | RXQEDWRQ | RUM WMP LE FKDQIH VRP RULRZ



(& (&+5 FDVH@Z UHSRUN

96( FROAQXHG VR LHIX@DUD P RQVRU & (8 DQG (&+5 FDVH @Z R LGHQW\
UHBIYDQWYLPWP VT WKW MGIP HOWV WDWDQIQHG Z IW ERW RXU DGYRFDR\
Z RINDQGWH Z RINRI RXUP HP EHW/

7KH MGIHP HQW LGHQW LHG LQ FRYHUHG D Z LGH YDUHW R \RSLFV (LDQILQY
ILRP WH LODGHTXDW SLRMPARQ Rl GRP HWAE YLRBHQFH YLEWP V \R WH UKW Rl
YIPWP V R KXP DQ WDIIIFNQ) VR VHHN FRP SHQVDMWRQ DQG WH LOH | HRWYH

LQYHVI DAWRQ LOWR FDVHV R VAW YLRGHQFH

7KH DWRFIDWG UHSRUAKDV EHHQ SXEQVKHG RQMCH DAQG LV DYDIME® R DADRQ

WH96( Z HEVIWM



@ " HYHIRSLQ) &RADERUDARQ DOG 3 DUGHUVKLSV

. RUNLQJ Z IV (8 QWAMWROV

96( Z RUNV LHIX@UD Z W ( XURSHDQ DQG LOMUIDMRQDOLOWIMARQY
R LQOHQFH @ZV DQG SRAFIHV RQ YIFWP VT WKW @ H UHIX@UD

FRQGXPWDGYRFDF\  DPWYIMHV DIP HG DW( 8 LOWIMWRQY WH &RXQFLO
R (XWRSH WH 81 DQG RKHU LQMUIDWRQDO RUDQVDMRYY DQG
IOMIMMRQY DQG HQIDJH ZIW QDWRQDO JRYHUP HONV  DQG
JRYHUOP HQUBODQG QRQ JRYHULP HQUBOHQMAHY

96( P RQVRW WH LP SBGP HOMMRQ R (8 GULVAMRQ VR HQVXLH WDW
WH WKW HABEQVKHG |RU YIFWP V DUH SXWIQWR SWDFWFH  7KURXJIK
RXU GHERIN R PHPEHW DQG HSHUWNV ZRUINWKRSVY DQG

FROHHHOFHV DQG PHHMQIV ZIW JRYHUPHQV  ZH JDWHU
LQI RLP DARQ RQ FXUHQWDQG SMQQHG @7 V DQG SROFLHY : H SLRYIGH
P HP EHUV DQG WIINHKRGEHUY Z MK DGYLFH RQ () DOFRP SADQFH Z LWK
(8 @ZV DQG ZH FROFWDQS VKDLIH EHVW SLDPWFHV 1Q YIFWP
VXSSRUN

96( FROAQXHV VR SWRYIGH HYLGHQFH EDVHG UHVHDUFK IRU SRR

UHFRP P HOGDWRQV RQ YIFWP VT KW DQG QHHGV DAWMH QDARQDODQG
( XLRSHDQ GHIYHY DQG IWKDV VWHQIWHQHG LW DGYRFDR\ FDSDFLW

96( DPAYHO® SDUAFLSDWA Z WK WH (8 &RP P WMRQ DQG 3 DUIDP HQW
1Q WH UHVIMIRQ R WH ( 8 'V 9LPWP VT5LIKW ' LWHPWYH DQG SLRYLGHV
NH (8 RIILFIDY Z I DSSURSUDW LQI RLP DARQ RQ YLFWP VTULIKW

96( ZDV LQYIWMG R ( XLRSHDQ 3DUDDP HQN FRQVXODMRQY |
RUDQVHG E\ WH (3 &R 5DSSRUMXU/ IRU 95' WHYIMIRQ O (3
=D DRV DQG 0 ( 3 5RAWIXH DQG (3 6KDGRZ 5DSSRUMXU 0 ( 3
%ULFP RQV] VR VKDWH LW YIHZV RQ WH 95' UHYIMRQ 96( DOR
RUDQVHG VHYHLDO ELOMADO P HHQIV ZIW 0(3 DGYLVRW R
DGYRFDWM |RU DP HQGP HQV WDW Z 1@ JXDIDOMH P RIH LREXW
YIPWP VTUJIKW
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9LFWP V Rl 7HULRUVP DQG 0 DW 9LRBIQFH DQG
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7D

96( DQG LW QHVE RN KDYH H WIQUYH H SHUHQFH LQ YLIFWP VT WIKW
ZRINQ VR GUYH FKDQIH B\ WAHQIWHQQJ P HP EHW/ SDURHWY DQG
RWHUY Z KR VXSSRUAYLEWP V

96( EXLGBV NQRZ ®IGJH B\ RITHUQI WDIQIQJ Z RUNVKRSV GFRWMUHV DQG
SUHVHOMRQY ERW DAIW RZ Q HYHQW DQG WRVH RUIDQVHG B\ RIKHW/

UXIEEQ) RQ WH Z HIDEHQ) WDLQLQ) FROGXFWG LQ DQG 96(
DR UHFRJ Q] HG WH QHHG VR FROWOXH LQ KRXVH Wi | WDLQLQJ

Q 96( RUDQLVHG [RXUBVDI | 7WDIQLQ) VHWIRQY

_ 0 DQDILQI SHRS®H HWHQWDY Rl GDGHUVKLS

0 HP EHW/ 0 DQDIHP HOW6\ WP 00 6

& EHUBHFXUW $Z DUHQHW 7WDIQLQJ [LRP &\ EHUB HDFH YXLGBHUY

_ 9IPWP &DUH DQG HII HPWYH FRP P XQIFDARQ

_ 'D® 3UYDR DQG 3WIRMPARQ ) RXQGDWRQDO 7WDIQIQJ  3WDPWFDO
$SSAFDARQR WH* ' 35



,Q DGGMRQ 96( RUDQIHG ILYH WDIQQ) VHWIRQV \BUHWQI SRR
P DNHUY QDVRQDODXWRUMHY YIFWP VXSSRUMWHUYLIEHY @Z HQI RUFHP HOW
DQG MGLFLDU

_(-71 +DWIFUP HV 3WIRMPWQ) FIW HQV DIDIQMDFVP [ HQRSKRELD
KRP RSKRELD WDQVSKRELD DQG VH LVP

_&(32/ $-RXUH ILRP &UP H R &RP SHQVDMRQ 211HQGHU DQG 6 VWM
&RP SHQVDARQ LQWH ( 8

_(-71 9LPWP VT5LIKW LQWH ( 8 1Q SIDFWFH YIR®IQFH DI DIOQWZ RP HQ
DQG FKLABUHQ VH XDODEXVH

_ 5HSXEQF R 6@RYHQD 0 LOMM R - XWAFH &HOMU R ( GXFDARQ LQ WH
_XEFIDU  7WDIQQJ (P SDW\ DQG &RP P XQFDWRQ Z W 9LIFWP V R
&UP H

~ 63) )RUHIQ $IIDWV DQG WH - XGAFIDO 7WDIQIQT , QMMM +XP DQ
WDI | LFNIQU | RUHFRQRP LE H SGRVIDARQ



@ 6 HWQJ 6 VIDQGDUGY

3 UHYLRXV H SHUHQFH KDV VIBXJ KWKV WDWRXU DFFUHGMARQ DSSURDFK. DV
SLIRMG LQ LV XQUXLWBE®H | RURXU @U HUP HP EHURUW DQVDWRYY ) RU
WDWUDVRQ IWKDV EHHQ GHALGHG \R DABZ P HP EHU/ \R VHD DFFUHGW
WL Z 16D FRQVHUYH DIKHU WDQ VWHWK  96( UHVRXUFHV SUHYIRXVO
LOYROYHG LQ WH H WAUQDOYHUL LEFDWRQ SLRFHW : HEHIDQ LP SGP HQAQJ D
VHO DFFUHGVIMRQ WWWP  |RU IX@ P HP EHWY EDVHG RQ RXU TXDOW
WIQEDUGVY 1O DQG E\ WH HQG R WDW HDU VE R I XG@P HP EHU/ KDG
FRP SGMG WH VHD DWHWP HOASLRFHW

Q 96( FROAQXHG Z RINQJ VR HQFRXUDIH DLW | XA@P HP EHU/ \R
VHO DFFLHGW $ ZHELQDU ZDV RUDQVHG DQG GHAYHHG RQ

6 HSWP EHU Z KHWH 96( IXG@P HP EHUWY DQG DVSLUQI IX@P HP EHW/ KDG
DQ RSSRUMQW VR LHYLHZ WH SURFHW DQG WH VRRYY 96( KDV GHYHIRSHG
WR VXSSRUN P HP EHWVT DPAYIMHY ' XUQJ WH \HDU D IXUMHU IRXU
P HP EHUV | LODOVHG WHU VHO DFFUHGMIMRQ SLRFHW  Z W DQRWHU | RXU
FRP P LWQJ VR FRP SGMA LQ WH | LUAKDO R

@ " HYHJRSLQ) &HQWHV R ( [ FHAHOFH $ FURW WKH ( 8

$V P HP EHWV DUH GRFDWG LQ GlIIHHQWFRXQMHY DQG P D\ ZRWN Z LW
GUIHHOAMPWP  JLRXSV WH 96( &HOWH Rl ( [ FHGBIQFH HQDEGN WHP \R
VKDUH WHUNQRZ ®1GIH DQG H SHUHQFHV LHDWIG VR WH  KHBQOH DQG
GWWDQFH VXSSRUNLOFOXGQI ERW EHVADQG SLREGP  SUDPAFHV

96( FROWQXHV VR VXSSRUAP HP EHU RU DQLVDVMRQV RSHUDWQJ WH

KHCSQOH IRUYIFWP V R FUP H DQG RU SLRYLAQ) RQQOH GMBQFH VXSSRUN
R YIFWP V' 7KH &HQAH R ( [ FHGBIQFH EUQIV VRIHWHU P HP EHUV I LRP

$XWMD &WRDAD & SWXV WH & HFK S5HSXEQF ' HQP DN ( WWRQD

) .QDQG ) DDQFH * HP DQ ,LHDQG / DWID WH 1 HKHUDQGY 1 RUMHLD
,LHDQG 3 RUMJI DO DQG 6Z HGHQ

Q &HOAH R ([ FHGBIQFH P HP EHWY P HWRQQ@QH WUH WP HV  DQG
RQFH LQ SHWVRQ VR GVFXW Z RIN SURUWHV FRP P RQ DUHDV R LOWMUHVW
DQG WH | XWWUH Rl WH &HOWH



SPWMMHY ] WIRXIK 96( TV &HOWH R ([ FHE@QFH IRU DQG
GWDQFH VXSSRUN &R( ] IRFXVHG RQ WH FROWOXRXV H FKDQIH Rl
NQRZ ®IGIH DQG JRRG SWDPWFHV EHVE HHQ 96( P HP EHWY ZKR WXQ
KHSQOHV 96( VXFFHWIXAD DGYRFDWG | RUMARQIHU 0 HP EHU 6 VDM
REQI DARQV LQ WH UHYLVHG 9LFWP VT5LIKW ' LLHPWYH SURSRVDO
FROAMEXWQJ VR WH VWHQI WHOHG SLRYIVIRQV UH GG LQ WH SLRYIVIRQDO
SROMFDO DI UHHP HQW UHDFKHG  RQ 'HFHPEHU B\ WH ( XURSHDQ
3 DUIDP HOWDQG WH &RXQFLO 7KLV P LGMRQH P DUNV D VLI QU LFDQMAMS
|RWZ DUG LQ HQKDQFLQJ YIFWP VT WKW DQG DFFHW VR VXSSRUMMHUYLEHV
DFLRW WH ( XURSHDQ 8 QIRQ

&R( P HP EHW GVFXWHGWH ZD\ IRZDUWGIRU  6VBQGDUGY GXUQJ DQ
RQQOH P HHMQJ KHS 1O $SUO 7KHQ DQ LQ SHUVRQ P HHWQJ Z DV KRAMG LQ
3WDIXH B\ %3 NXK EH SHE IWRP 1 RYHP EHU IRU WH
SXWBRVH R GVFXWIQI WH : HAEEHQJ Rl &DABIV DQG + HSAOH 6\ %W
3WDPWFHV 1Q 9LPWP 6 XSSRUAG HUYLFHV DQG WH ) XWXH R + H@OHV
LOFOXGLQ) IWTULRGBRXVWURXI KRXVWAH ( 8

,Q DGGMRQ D VHUHV R ELAOWADOP HHWMQIV DQG HP DIOH FKDQIHV ERW
Z WO WH : RINQJ * LRXS DQG ZIW WH HOALHW R WH &HOWH Rl
([ FHGBIQFH VRRN S@FH VR SUHSDUH WH 1L.QDOGLDIWRI 6VDQGDUGY | RU
KHSQOHV 6\VBOGEDUEY Z HH SUHVHOMG VR WH 96( $QQXDO* HQHDO
OHMQI RQ 0D\ Z KHUHWH Z HUH XQDQIP RXVO DGRSWAG E\ \WH

96( * HOHLDOS WHP EQ



7KH FDP SDLJQ U +HBQOH 2QH 1XP EHU 2QH 6VBQGDUG ( TXDO
6XSSRUNIRU (YHU 9LFWP V ZDV @XQFKHG LQ VR DGYRFDM |RU
XQLYHU/DODFFHW VR YLFWP  VXSSRUADFLRW WH (8 WURXIK WH FRP P RQ
KHGSQOH QXP EHU

[HG B\ 9IFWP 6XSSRUN( XLRSH WH LQWDWYH SURP RV KDLP RQVHG

PLQP XP WBQGEDUSY VR WDWYLFWP V' UHFHLYH FRQVIMMOQW FRQI LGHQWDO
DWIMBQFH LHIDUSBMW R ZKHH WH QYH 7KH FDP SDLJQ VHH\WV R
VWHQUWHQ P SGP HOBMRQ R (8 YIPWP VT WKW DQG HQFRXWDIH
OHPEHU 6VDWMV \R HWEEQVK DQG P DIOMIQ KLIK TXDOW KHSQH
VHUYLEHV Z LW WWH SGIGIH VHUYLQI DV D SXEQF FRP P VR HOWE)
VWINHKRTEHUY VR HTXDODQG H | HAAYH VXSSRUMRUHYHU. YIFWP R FUP H

7 KH LQMDWYH UHDFKHG LW P lQIP XP JRDORI VLI QDXUHV LQ VXSSRUNV

R WH S®IGI H DQG KDV VIQFH FRMOQXHG VR JURZ  IMQRZ \WBQGY DW
VJQDWUHY tHOFWQ WH RQRQI FRP P WP HQVVR HTXDO DQG

H | HAAWYH VXSSRUNRUHYHU YIFWP R FUP H DQG VWWHQIWHQLQI DGYRFDR

| RUFRQVMMQAIP SOP HQMMRQR! (8 YIFWP VXSSRUAVHUYLEHV

$ Z HELODU WG WAXLAHQ) D / LHAQH IRU9LFWP V $FLRW ( XLRSH ] 7KH
+HSOOHV ZDV KRAMG E\ 9LPWP  6XSSRUN ( XLRSH RQ

' HFHP EHU |LRP ] &(7 7KHVHWIRQ H DP LOHG Gl I HIHQW

QDWRQDOP RGHY |RU P SOP HOAQJ WH KHS@OH DQG GVFXWHG

P LQP XP \WBQGDUGV IRUYLPAP  VXSSRUAVHUYLEHV

3 UHVHOBMRQV KLIK@IKWG WH P SRUBQFH R DFFHVWIE®! FRQI LGHQWDO
DQG YIPWP  FHQWHG KHSQOHY WDWSLRYLGH LQIRPP DWRQ DQG UH HULDY
3DUAFLSDQW VKDUHG H SHUHQFHV RI GLYHUVH RSHUDWRQDO DSSURDFKHV
Z KLY HP SKDIMLQJ FRP P RQ TXD@W SUQFLS®N 7KH Z HELQDU FROFOXGHG

Z I UH GPURQV RQ VWAHQI WHQLQI FRRSHLDWRQ DOG HQVXUQI FROVIMMQW
VXSSRUN RUYLFWP \ DFLRW ( XURSH



( QKDQFLQJ 96( V 6 HUYLFHV |RUO HP EHUY

1HZ P HP EHUKILS SRR

$P HQGP HOW ZHWH P DGH VR WH 0 HP EHU/KLS 3RQF DQG SWHSDUHG |RU
GVFXWIRQ Z I WH %RDUG &HUMLQ HBP HQW Z HH GVFXWHG VXFK DV
WH QHZ P HP EHU/KLS FDWAJRUHV  7KHVH FKDQIHV DUH VWAGDXQGHU UHYLHZ
DQG Z LA XUMHUEH GVFXWHG DVWIKH QH WBARDUG P HHWQJ

7Z R GHAFDWG Z RINVKRSV Z HH RU DQLVHG LQ WH P DUILQV R WH %RDUG
P HHMQIV* RQH LQ - DQXDU. DQG RQH LQ 6HSWP EHU LHSRUMG 1Q 7 A
ZKIFK SO\ HG DQ LP SRUBQW LR® 1Q WH GHYH®RSP HQVR WH QHZ
P HP EHU/KLS SRQF

7KHVH Z RUWKRSV IRFXVHG RQ WHYLHZ LQJ DQG P SLRVIQI WH H DR
P HP EHUVKLS WAXPWIUH DQG FDWIRUHV : KLB! WH UHYLVHG P HP EHUVKLS
FDWAIRUHV KDYH QRZ EHHQ | LODOVHG DQG DSSWRYHG WH QH WEVFXWIRQ
SKDVH ZL@ IRFXV RQ GHIQQ WH EHQHIW DWRFIDWMG ZIW HDFK
FDMIRU 7KLV Z .G ®DG VR WH DSSLRYDOR WH EHQH LW 1Q 10

DCGMRQ VR DQ. SRME®! FROWMWRQDOFKDQI HV
1HZ P HP EHUDSSQFDWRQV

' XUQJ) WH SDWM HDU Z H VXFFHWIX@ Z HFRP HG WUHH Q-Z P HP EHWY/
LOR RXUQHVE RN

e 7KWGS$IH2EVHUYDIRU &\ SWXV

« &HOAMH R ([SHUWH &R( 9HQ@IKHG  9HHUNLDFKWRI $YDQV
+ RIHVFKRRO 1 HWHUDQGV

. . DWP ED L7VKIP LQ L %HJ LXP

: H WHP DIQ FRP P WMG VR SLRP RWMQYJ P HP EHUKLS RSSRUMXQWHY DQG

P DIOMIQQ) UHIX@UP HAMQIV Z I RU DQLVDWRQV WDWDLH LOMUHWMG LQ
VRQLQJ DQG H SGRUQI FRADERIDWRQ



( QKDQFLQJ 96( V 6 HUYLFHV IRUO HP EHWV
0 HP EHUVKLS HQJ DJ HP HQAWADWAI\

Q 96( ZRUINHG RQ GHYHWRSLQJ D P HP EHU HQJ DI HP HOAMAMDWI\
Z W WH DIP VR HIHPAWYHO LQYROH UHWBLO DQG UIHFUIXIWQHZ P HP EHUWY
| RAMU FREDERIDMRQ DQG GUYH WH RUI DQVDARQN P MRQ IR DUG 7KH
VDWI\ DFFRP SDQHV WH [P SOP HOMMRQ R WH 0 HP EHUKIS
0 DODIHP HOMB\WMP 006 ZKIFK KDV EHHQ GHYHIRSHG RYHU WH SDWV
IHZ \HDUW/ DQG WMWMG LQ 7KH ( QIDIHP HOW6WDWI\  Z LA EH
IRGRZ HG B\ DQ P SGP HOMARQ SMQ WDWZ LA JIXIGH 96( V Z RN Z LW
P HP EHW LQ WH FRP LQJ \ HDUWV $QOKRXIK WH VWMDWAJ\ Z DV GHYHBRSHG
WURXJK WLV VBN IRU VWHDP @QLQJ SXUSRVHV WLV LHSRUMG DV D
GHQYHLDE®H Z LWLQ'



$ WIMWBOQFH RQ VWMH GHYHORSP HOWRI YLFWP  VXSSRUMQ (8 P HP EHU
VWIMAV

1 DWRQDO0 HHWQI V

Q 96( RUDQVHG QDWRQDO WENHKRGHU P HHMQIV 1Q ,HDQG
) HEIKDU VBO ODUFK DQG/LKXDQAD -XQH EUQILQ] VRIHWHU NH
DRVRUY VR GLVFXW WH GHYHIRSP HQADQG VWAHQIWHQLQJ R QDWRQDOYLFWP
VXSSRUA VWP V/

7KH , VK QDWRQDOP HHMQJ  KHGS DAMH ' HSDUR HOAR! - XWAFH LQ' XEQQ
|IRFXVHG RQ DGYDQFLQ) WH QDARQDOVADWAI\ |RU YLFWP  VXSSRUN Z LWK
SDUAEX@U HP SKDVIV RQ WH LR® Rl D 9LFWP VT &RP P MIRQHU  LOMU
LOMIMARQDO FRRSHIDARQ DQG DFFHW R SW FKRVRFIDO VHUYIFHV

7KWRXIK H SHUNSUHVHQIMRQY DQG GVFXWIRQY  SDUAFLSDQW H SGRUHG
KRZ VR HQVXUH FRRUGQDMG YLIFWP FHQWHG UHVSRQVHY DQG LGHQWLHG
SURUMHV | RULP SLRYLQJ SROA\ 1LDP HZ RUNV DQG VHUYLFH GHOQYHU

,Q/ LWKXDQID 96( HQIDIHG GLHA Z IW UHSUHVHQIMAYHY RI WH O LM

R 6RFLDO6 HFXUW DQG / DERXU WILRXJK DQ LQ SHIVRQ QDWRQDOP HHAQYJ
1Q 9LAIXV 7KH GIVFXWIRQV FHOAHG RQ DWHWIQ) WH FXUHQWYLEWP
VXSSRUNILDP HZ RIN LGHQWI\ LQJ WWAKPWLDO FKDABIQIHY  DQG H SGRUQJ
RSSRUMQMHV | RUUH RLP

CH DWXHY LOFOXGHG [LDIP HOMMRQ R VHUYLFHV  JDSV 1Q FRRUGLODWRQ
DQG UH HUDOP HFKDQVP V' QP MIMRQV LQ LQIRWPP DWRQ VKDUQ)  DQG WH
QHHG VR VWAHQIWHQ YIPWP  LGHQAILFDARQ SDUAEX@MUD |RU YXQHLDEG!
JWRXSV 7KH PHMQ DOR VHUIYHG VR DGYDQFH FRADERIDARQ RQ D
SRWIQADO 7 HFKQLEDO 6 XSSRUN, QUXP HQWSLRMFWDIP HG DWLP SLRYLQJ
YIFAP VXSSRUA VWP V 1Q/ IMKXDQLD DQG / DWID



,Q, W0 96( FR RWDQVHG D VEZ R GD\ QDWRQDOFRQ HUHQFH LQ 9HLRQD 1O
FRADERIDARY Z W QDMRQDO DQG GRFDO SDURHWY  7KH  HYHQW ELRXIKW
VRIHWHU D ELRDG LDQIH R WIONHKRGHY  LOFXGQ)  UHSUHVHOUMYHY
ILRP WH MGEFIDU @Z HQRWFHP HOWV DFDGHP ID DQG YIFWP  VXSSRUN

RU DQVDWRQV

' WVFXWIRQV | RFXVHG RQ DA QLQJ WH ,VBADQ YIFWP  VXSSRUMA VWP Z LWK
(XLRSHDQ WEBQEDLEY  WWHQIWHQQ) QDWRQDO FRRUBODMRQ  DQG
SURP RAQJ LOWI LDWG DSSLRDFKHV FRP ELQIQJ ®4J DO SV FKRARILFDO DQG
VRFLDOVXSSRUN $ WHMQWRQ Z DV JLYHQ VR UHI LIRQDOGVSDUWHY WH LR R
@FDOQHVE RNV  DQG WH QHHG | RU VXWBLQDE®! |XQEQ) DG WAKPMULHG
FRRSHUDWRQ DFLRW VHRRW/

96( ZRUINHG FGRVHO Z LW QDWRQDODXWRUMHY DQG WINHKRAGEHWY LQ D@D
WUH FRXQMHV VR SURP RM P RUIH FRKHUHQW DFFHWIEGH DQG YLPWP
FHOMHG VXSSRUN WWWPV  7KHVH HQDIHP HQW IREXVHG RQ
VWHQIWHOLQ)  LOMIMWRODO FRRUGODWRQ HQKDQFLQ) VHUYLEH TXDOW
LP SLRYLIQJ (B DODQG SRAF\ 1LWDP HZ RUNV DQG VXSSRUAQ) DQJ QP HOWZ WK
(8 SURUMHV DQG I XQGLQJ RSSRUMQMEHV



6\BI | ([ FKDQUH

7KH 6Vl ([ FKDQIH Z DV FDULHG RXWDV D WXG  YIMWLQ ( WRQLD DQG
KRWMG E\ D 96( P HP EHU 7KH 6RFLDO,QUXLDQFH YRDUG |LRP

1 RYHP EHU 6 PHPEHW/ R WBII ILRP D YDUHW R 96( P HP EHU
RU DQVDMRQV  BGDUQHG DERXW WRQLDW KLIK® FRRUELQDWG DQG YLEWP

FHOMHG VXSSRUN WWWP  7KH SWRIWPPH RIHHG |LRQAH
SUDPWARQHUY DQG H SHUV DQ P SRUBQARSSRUMQW VR H FKDQIH JRRG
SWDPWFHY  GHHSHQ SHHU GDUIQ) DQG VWUHQIWHQ SDUHUVKLSY DFLRW
( XURSH 7KURXIK P HHMQIV Z IMK QDWRQDODXWRUMHY YIMIW VR | LRQUE@CH
VXSSRUMMDP V DQG H FKDQIHV Z LW VSHFLDAVHG VHUYLFHV  SDUAFLSDQW
JDIOHG D FRP SUHKHQVLYH XQGHUABQAQ] R KRZ (WRQIDN G LVAARQ
JRYHUODQFH VWAXPWUH DQG RSHLDWRQDOP RGHOZ RUN VRI HWHU VR HQVXUH
DFFHVWIE®! DQG WDXP D LQIRLP HG VXSSRUNRUYLFWP VRl FUP H

7KHP DWF : RUNLQJ * LRXSV

96( EWRXJKWRI HWHUVHYHLDOR! IW P HP EHUY Z KR DUH SURI LFLHQALQ WH
XVH R DUAILFLDOLQW@I HQFH VR IRIP WH $, Z RINQJ JLRXS  Z LW WH JRDO
R H FKDQILQI NQRZ ®1GIH DQG JRRG SLDFWFHV RQ $,

7KH ) XQDO HP EHWY : RUNLQJ * LRXS FROAQXHG LW Z RIN DQG P HWAK LFH
ROOOH RQ  -DQXDU DQGRQ  6HSWP EHU 0 HP EHUY GVFXWHG
NH FKDAHQIHV 1Q YIFWP VXSSRUN LOFOXGQ) IXQAQ) VHUIFH TXDOW
VXWBLQDELOW DQG JRYHUDQFH 0 HP EHUWY VKDUHG QDVRQDO XSGDWAV
H SGRUHG FRUDERDARQ RSSRUMQWHY DQG UHYLHZ HG SUDFWFDOM AWMP
LP SLRYHP HQW VXFK DV FHQAD@ HG YLFWP  UH HUDQY

7KH <RXW $ P EDWDGRU/ 3MWRLP Z DV MXQFKHG LQ 2 FREHU DQG
DJWRXS R $P EDWDGRW Z HH VHOFWMG IRTRZ Q] D FARVHG FDWR

VHBPWMG RUDQVDARYY $Q RQDQH PHMQI ZDV KHB RQ 2 PREHU
VR LOARGXFH WH JURXS VR \WH SROF\ DGYRFDR\  FRP P XQIFDWRQV

DQG SLRMPWWDP V Rl 96( DQG DORWHU RQDOH P HHWQJ Z DV KHTG RQ
1 RYHP EHU W GVFXW WH JURXSV $PURQ 3@Q DQG 6WDWI\ |RU



96( FRQAQXHG SLRP RWQJ WH ) <' 2 1HVERWN LQ KRZ HYHU Z WK
UHGXFHG DPWYIWHY $ VHUHV R ELAWADOP HHWQJ'V DQG HP DLOH, FKDQIHV
KDV EHHQ KHGB Z W SLRYLGHU/ Rl YDUQDKXV VXSSRUMEQ ,LHIDQG &\ SUXV
DQG* HP DQ VR HOFRXUDJHWHP VR HP ELDFHWH) <' 2 VXSSRUALQ WHU
VHUYIFHV 96( Z DV DOR LQYIWG VR SUHVHOMNKH ) <' 2 DSSLRDFK GXUQJ
WH 3VLYRGFIV D &URDWDQ GRJ WDIQQJ DWRFIDARQ  FRQIHUIHQFH RQ
WH &KDABIQI HV DQG %HQH LW Rl WH LOFOMRQ R DWIWWBQFH DOG | DFLAW
GRIV

8 QRUMQDWI® 96( ' HSXW ' LLHAVRU $ GIVDQGLD , YDONRYLE Z DV XQDEOH
VR WDYHOVR =DJ UHE VR SDUAFLSDM LQ SHWVRQ EXWLOWDG VKH SLRYIGHG
DQ RQQOH LOMUDPWYH SUHVHQDARQ VR WH DMAQGHHV ) LODA@D WH ) <' 2
1HEZ RN ZDV DR DPAYH 1Q WH SUHSDUDWRQ R WH 96( V HYHOWILQ
1 RYHP EHU Z KHIH 6 DQGAD" HP HHMMUILRP + DFKINR SUAVHQWMG WH Z RN
R ) <' 2 GRIV\RWH DXGHYH



7KH 9LPWP VT 5LIKW &RP P XQIFDRWYY 1HVERWN 95&RP 1HW XQWA
FRP P XQFDMRQV SIRIHWIRQDY [LRP  9IFWP  6XSSRUN ( XURSH LW
PHPEHYW DQG SDUQHW VR SIRPRM YIPWP VT WIKW  HQKDQFLQJ
FRADERIDWRQ DQG YIMELOW Rl YIFWP  VXSSRUAH IRUV DFLRW ( XURSH ,Q
95&RP 1HW KRWMG WUHH RQDOH ZRUNWKRSV VKRZ FDVIQY
LQQRYDWYH FDP SDLJQV DQG HYLGHQFH EDVHG DGYRFDR\

_ $Suo $3$9 SUHVHOMG WH OHWL D &DP LVRDV LQWDWYH
FHBEWDWQJ \HDW/ R VHWIFH B\ SWRILAQ] WBII P HP EHW ZKR
HP ERG GHAFDWRQ VR YIFWP VXSSRUN DRQIVIGH FDP SDLIQ VRRY
FKDQQHY DQG VWUDWAI LE REMIPWYHY

_ -XO 96( LQARGXFHG WH ' ,65837 JUWDSKLE QRYHO 6KDGRZ V
UHKLQG WH 6 FUHHQ DQ LOWLDPWYH VRROHGXFDWQ) @Z HQ RUFHP HOADQG
WH MGEFDU RQ KXP DQ WDIIIFNQJ DQG WH LR Rl GLJ DO HYLGHQFH
IHDWUQJ D BLEN D 3 DWV QDUDWYH VR LEGX\WDW UHDO@ H VFHODURY

_ 2PREHU 0 DODDNL7EQIDW _ 9LFWP 6 XSSRUAVKDLHG WH U @S
WH 6FUSW FDPSDLIQ WR HQGG YIFWP E@PLQ) 1Q 1HZ =HDDQG
KLKQKWQ) UHVHDUFK GUYHQ P HWDILQ) SKDVHG GLIMVBO RXWHDFK

SDUHU HQJ DI HP HQWDQG WDXP D LQ RP HG FRP P XQIFDARQ

7KHVH ZRINWKRSV FRGFPAYHO GHP ROWMWMDWG FU-DWYH HQIDIHP HQW

VDWW LF FRRIG.ODWRQ DQG HYLGHQFH EDVHG DGYRFDR\  DGYDQFLQJ YLIFWP
VXSSRUADQG LDIMQJ DZ DUHQHW DFLRW ( XURSH DQG EH RQG



$ GYDQFH ,P SLRYHP HQW LQ/ DZ V DQG 3 RQF

96( DPAWYHO HQIDJHV DQG LQ OXHOFHV WH GHYHIRSP HOAR! ( XURSHDQ DQG
LOMUQDARQDO SXEQF SRIF\ E\ KLUKQKWQ YLIPWP VT QHHGY DQG B\

VWHQIWHQLQI YIFWP VTUI KW DQG SURMPARQ LQ WH DIVALP DW Rl FUP H

: HDIP VR HQVXUH WDWD@QHZ G LVADARQ DQG JRYHUP HOWOSRAFLHY
FROVIGHU WH QHHGV Rl YIFWP V DQG WRVH DIIHPWG E\ FUP H DQG WDW
WHUZ LVKHV DQG SURUMWHY DUH UH WG DQG DGKHLHG \R

: HZRWN Z W WH P DN\RU ( XURSHDQ 8 QIRQ LOWIMWRYY WH ( XURSHDQ
&RP P IMMRQ ( XURSHDQ 3 DUIDP HQWDQG WH &RXQFLOR! ( XURSHDQ 8 QRQ
DV Z HODDV Z W WH &RXQFIOR ( XURSH WH 2 W DQVDWRQ |RU 6 HFXUW
DOG &R RSHUDWRQ LQ ( XURSH DQG WH 8 QWG 1 DARQV : H KDYH D IRLP DO
FRQUXQDWYH WXV Z W WH 81TV ( &262& &RP P WWH DQOG WH &RXQFLO
R ( XURSHV &RQHHQFH R ,1* 2V DQG ZRWIN FGRVHO Z W YDURXV ( 8
$ JHQFLHV VXFK DV WH ) XQGDP HQBO5LIKW $JHOR. &(32/ (,*( HW

Q 96( FROAQXHG VR VXSSRUN( 8 SROF\ GHYHIRSP HQWN DQG WH
HYDOXDWRQ DQG P SGP HOMMRQ R (8 GULVOMWYH 11BN HVSHFLDM® \WH
WHYIMIRQ Rl WWH 9LFWP VTS5 LIKW ' LUHPWYH 7R WDWHQG 96( FROWOXHG LW
DGYRFDR\ HIRUM RQ NH\ DUAF®N R WH 9LPWP VTS LIKW ' LUHPWYH VXFK
DV WH UJKWWR FRP SHQVDARQ DFFHWIE® DQG WP HO LQIRP DWRQ DQG
WH UJKWVR VDIH MWIEH ,QRWP DAWVH EUHILQIV Z HH FUHDWG Z LW
|HHGEDFN | LRP  DQG LQ FRADERIDWRQ Z W 96( P HP EHWVDQG (8 1* 2V

,Q RUGHU VR VKDWIH WH FRRUGQDWMG YUHZV DQG SURUMHV ZLWK (8
GUL/@MRY 96( RUDQVHG DOG DWHOGHG P HHWQIV Z WK WH ( XURSHDQ
&RP P IMIRQ 0 HP EHW R ( XURSHDQ 3 DUIDP HQWO HP EHU/ Rl &RXQFLOR!
(8 DQGWH ( XURSHDQ ( FRQRP LF DQG 6 RFLDOSRP P WH
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96( DR HQDIHG LQ RIHU (8 GULVAWYH HIRUN RQ YLPWP VT WKW
) UMD  96( VXSSRUMG WH RQIRQ] WDQUVSRVIMRQ R WH UHVIVHG
' LLHPYH RQ SUHYHOWQJ DQG FRP EDWQJ WDI [ LFNLQJ LQ KXP DQ EHQIV DV
ZHD DV WH WDQVSRVIMRQ R WH ' LWHPWYH RQ FRP EDWQJ  YIRBIQFH
DI DIQWZ RP HQ DQG GRP HWWF YLIRBIQFH

6HFRQGD 96( FRADERDWG Z LW FKLGS LKW RUI DQVDWRQV RQ RQIRQY
DQG XSFRP LQJ (8 G LVAWYH H I RUN VR FRP EDWFKLAS VH XDODEXVH DQG
H SGRMDARQ DV Z HIDDV FKLAB VH XDODEXVH P DWAULDY

7KWED 96( FROMEXWG VR WH ( XLRSHDQ &RP P IWMIRQ U DYH \ RXUVD\ V
SOWRP  $VWKH QDWRQDOGIYHO 96( VXSSRUN WH HQ RUFHP HOAWRI WH
" LUHPAWYHY WILRXI K HYLGHQFH EDVHG P HDQV DV Z HIDDV B\ HQFRXLDILQJ

FRP SODQFH WWRXJK WH FR@¥PWRQ DQG H FKDQIH R LQRWP DMRQ
DGYIFH DQG JRRG SUDPWEHV

96( DPWYH® SDUAFLSDWG LQ WH (8 DFTXLV UHIWG \R YLFWP VV Rl FUP H
|RIP XAWG UHFRP P HQGDWRQV IRU (8 DPWRQV R P SLRYH WH WKW Rl
D@ ( XLRSHDQ YIFWP V' DQG VXEP IWMG |HHGEDFN 1Q ULHVSRQMH VR~ (8
&RP P IMMRQ 3XEQF &RQVXAMMRQY VHH DERYH IRU GAMIDLY 96( DOR
Z RUINHG Z LW WH &RXQFLOR! ( XURSH VIR DGYDQFH WH LI KW DQG VHUYLFHV
R YIPWP VR FUP H SDUAFX@UD LQ UHIMRQ R YIFWP V Rl \WMULRUVP

$WIKH , QMUDDMRQDOBHYHO 96 ( FROAXHG VR FGRVHO FRRSHLDW Z LW \WH
8 QWG 1 DARQV LQ SDUAFX@U Z IM WH 8 QWMG 1 DWRQV 21ILIFH RQ ' UXJV
DQG &UP H DQG WH 8 QWG 1 DWRQV 21IIFH R &RXQMU 7THURUVP R
SLRP RM WH WKW R DA YLFWP V DQG VR VXSSRUNSROFLIHY UHDWG VR
YLIFWP VR WIULRUVP DQG P DW YIFWP LVDWRQ
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Q 9IFWP BXSSRUN ( XLRSH 96(  IXUMHU VWHQIWHQHG LW
FRP P XQIFDWRQV WADWUI\ VR P DIQMWWHDP  YLFWP VT WKW DQG UHDWG
VHUYLFHV DFLRW ( XURSH EXW@EQI RQ WH GMRQV GDUHG ILRP  WH
HYDOXDWRQ R FRP P XQIFDWRQ DWHW E\ : H $UH 6 DSLHQFH

7KH DWHWP HQWIGHQWIHG VER NH\ FKDEBQIHV D UHIDQFH RQ FRGB

UDMRQDOP HWDJLQJ  DQG DQ RYHUXVH RI DEVMUDFW J HOHUF FROMQWDW
@FNHG SHWVRQDOVDMRQ DQG KXP DQ FRQOHPWRQ 7R DGGLHW WHWH
DMXHY  96( LOAMRGXFHG DQ (027,21%$/,6(" VWDWI\  FRP ELQQJ

HYLGHQFH EDVHG FRP P XQIFDWRQ Z IMK HP RARQDAD HQIDILQ) \WRU, VWA

VR EHWMU FRQQHPWZ (W DXGLHQFHV

7KLV DSSURDFK XVHV WH 6725<7(// ,1* 1WDP HZ RIN HQVXUQJ \WDWHDFK
QDULDWYH KL K@ KW WH P DLQ FKDUDFWU WHU JRDY WH REVVBFGN WH,
IDFH DQG WHU MXUDH VR UIHVROMWMRQ WHUHE\ UHQIRUIFLQ) WH LOMQGHG
P HWDIH 9LVXDOGHVLIQ LOFGQU [P DIHJ  FRIRXU WSRIWDSK\  DQG
RYHUDADYLVXDOWRU WA Z DV DAVR XVHG VWDWAT LED@ \R FUHDW D P RUH
LP P HU/LYH DQG HP SDWHWE H SHUHQFH | RUWH DXGHQFH

7KH RYHDUFKLQJ JRDOR 96( M FRP P XQFDWRQV ZDV W WDIVH

DZ DUHQHW R YIFWP VT KW DQG VHUYLEHV Z KLY LOFUHDVIQ) HQUI DI HP HQW

Z IM WH 96( EWDQG DQG VXSSRUAQ) DGYRFDR DQG IXQEDIMQI H IRUNV
&RP P XQIFDWRQV ZHH DUHMG DWWH U 3W HOFWG SROMFLDQV

DSSRIOMG SROF\ P DNHW/  SIDPWARQHYY Z RINQJ GLHAD Z W YLFWP V
DQG WH JHQHWDO SXEQF % WBLARUQJ P HWDIHV VR WHVH GIMAGQFW
DXGHQFHV 96( VRXJIKWMR P D[ LP 1] H UHBYDQFH DQG LP SDFW HQUXUQJ
WDWW FROMOWHVRQDWG DFLRW P XGAS®! BIYHY R LQI OXHQFH
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96( v VADWMI\ | RFXVHG RQ P X\ FKDQQHOHQI DI HP HQW FRP ELQLQ
VRFLDOP HGAD FDP SDLIQV QHZ VAWMUV Z HEVIWA XSGDWAV  SUHW RXWHDFK
GUHPAP HHMQIV DQG HYHQASDUAFLSDARQ 7KH Z HEVIW DQG LOADQHAZ HUH
FHQADOWR WHVH HIRUN Z IW D UHYDP S WWDWP SLRYHG QDYLIDWRQ 6( 2
DQG DFFHWIELOW Z KI®1 SUHSDUQ) GHGIFDWIG SRGFDW DQG UHVRXUFH
SDIHV

3DIG / LONHGQ DGV QDWRQDOGHYHO P HAD FRYHLDIH WIRXJK P HP EHW/
DQG SLRMWFW DQG VSRQVRUVKLSY Z HUH GIYHLDIHG VR LOFUHDVH YIVIELAOW
Z KLY FROVXQOBMRQV YID WH 9LPWP VT 5LIKW &RP P XQIFDRW 1 HE RN
HQUXUHG WDWP HP EHU DPAWVMMHY Z HUH KLIK@JIKWG DQG VKDUHG Z LGHO
7KLV QHVE RIN FRQAQXHG VR P HHWUHIX@UD |RAMUQ) SHHU H FKDQIH
NQRZ GG H VKDUQJ  DQG FRADERUDWYH DGYRFDR

,Q DEAMRQ VR QIO DQG GLHFWFRP P XQFDARQY 96( LQYHWMG LQ
LQQRYDWYH FRQOMQN IRLP DW VR HQIDIH DXGHQFHV P RUH HIHPWYHO

7KHVH LQFOXGHG D QZ SRIFH WDIQQJ P P HUMYH YIGR IL® HG 1Q
YHQLXP SRGFDWV VXFK DV JHWHU YIFWP V DQG / IMIDW DQG \KH
' 65837 JUWDSKLF QRYHO Z KLFK XVHV LOMDPAWYH WRU WGRQ) VR HGXFDW
@Z HQRUFHP HOWRI I LFHW/ DQG P HP EHW Rl WH MGFLDU. DERXWKXP DQ
WD | LFNLQJ

$GYRFDF\ P DWMUDY Z HUH DOYR GHYHIRSHG VR VXP P DU] H NH  SRUIMRQV
RQ SRIF\ RSIFV VXSSRUAQI P HP EHU/ DQG SDUZHYY LQ WHLU RXWHDFK
DQG WHQRWFLQ) FROVMMOWP HAVDILQ] 6WDWILE  SDURHUVKLSY Z WK
QDARQDO DQG  LOMUODARQDO WINHKRTBHUA LOFOGQ) WH 3RVK DQG
' DQVK SUHVIGHQFIHY 81 DIHQFLHV ) 5$ DQG %4XWHY $LLBRUNG ROFH!
| XUMHUDP SQ@ LHG WH UHDFK DQG LP SDPWR! 96 ( TV FRP P XQIFDWRQV

2 YHLD@® WH FRP P XQIFDARQV VWADWI\  UHSUHVHOWG D VLI QU LFDQW
HYROMRQ LQ 96( ™ DSSLRDFK  LQWILDAQ] HP RARQDO WRU WAQJ  Z LWK
HYLGHQFH EDVHG FROMQW VWHQIWHQLQI P X FKDQQHOHQJ DI HP HQWDQG
IRAWMUQ) FRAEDERIDWRQ Z W P HP EHW/ DQG SDURHW % FRP ELQQJ
LQQRYDWYH FRQOMQN VLI HWG RXWHDFK. DQG VWDWAI LE SDUAIHUVKLSY 96 (

QRWRQ® HKDQFHG YIMIELAW DQG HQIDIHP HQW EXW DOR WHQ RUFHG
HP SDW\ DZ DUHQHW DQG VXSSRUM RU YLPWP VTULI KW DFLRW ( XLRSH
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3 LRVWPWS HIDWG &RP P XQLFDWRQV

96( V SLRMWFWFRP P XQFDWRQV 1Q ZHH FRVHO DQIQHG Z WK LW
RYHWDUFKLQ) DGYRFDR DQG SROF\ WADWAJ\  HQUXUQJ FROVIMMOQR. DQG
LP SDFWDFLRW LQWDWYHY ,Q RUP DWRQ FDP SDLIQV Z HUH FRQGXPMG \R
SIRPRM D®m DFWYH SIRWFW LOFOXAQ) 9% 1(9,&7 1R 2EQYIRQ
* HWHU 9LPWP V / IMODW ' IMUXSW ,19(57 ,03$&7 DQG ,19,&786

0 DNRUHYHQW VXFK DV SLRMPWFRQ HLHOFHY WDLQIQ) VMWIRQV DQG NIFN

RI PHMQV ZHH GYHDIHG W VKRZFDVH RXWRP HV  |RAWMU
FRADERWDWRQ DQG VWHQIWHQ WH FRP P XQW Rl WINHKRGHUY ( GVRUDO
RYHUVL KWI RU SRGFDWV DQG RWHU DXGR YLVXDO FRQMQWHQUXUHG KLIK

TXDAN FROWMOANP HADILQ)  VXSSRUAQ ERW SLRMPWYLVIELOW DQG
EURDGHUDGYRFDR\  REMPWYHV

&DSDFIW 9%XLAEQJ &RP P XQLFDARQV

&RP P XQIFDWRQV LQ VXSSRUAMR FDSDFIW EXL@EQI FRQAOXHG VR EH D NH
SURUW LQ SPWIMHY  KLKQKWG 96(V WBII  H FKDQIH
SWIRILDPPH PHMQV DQG ZRUINVKRSY RUDQIHG B\ WH &HOAH Rl
([ FHGBIQFH DV ZHI DV QDWRQDOGIYHO P HHMQIV  HOVXUQI  WWDW NH
NORZ ®IGIH VRRY DQG UHVRXUFHV Z HUH VKDUHG Z WK SUDPWARQHUY DFLRW
(XWRSH 7WDIQQI DQG ZRUINVKRS FRP P XQFDWRQV LOFXGQ) RQICH

PRGX®N DQG LOMDAMH VHWIRQY RQ DGYRFDA DQG WWRU WW@QJ
WHQRFHG VNLAD GHYHIRSP HQW DQG | DFLOMWAG SHHU GDUQLQ) DP RQJ

PHPEHW $CGEAMRD® HYHOV KRWMG E\' WH 9LPWP VT 5LIKW
&RP P XQFDRW 1HEZRWN IXUKHU VWHQWHOHG FRODERDARQ
NORZ ®IGJH H FKDQJH DQG SWRIHWIRQDO GHYH®RSP HOW Z IWILQ WH
FRP P XQIFDWRQV FRP P XQW

7KURXIK WLV LOMIUDWG DSSLRDFK FRP ELQQJ DGYRFDR\  SURWIFW DQG
FDSDFIW EXLGHQ) FRP P XQIFDMRQV 96( VXFFHWIX@ DP SQLHG W
SROA\ ZRW HOKDQFHG WH YIVIELOW DQG LP SDFWRI LW SLRMFW DQG
VXSSRUMG WH SIRIHWIRQDO JURZW R IW QHERWN HQUXUQ) WDW
FRP P XQIFDWRQV UHP DIQHG D VWADWIJLF GUYHU |RU DGYDQFLQI  YIFWP VT
WIKW LQ
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YHQHI PN YdHOHILW R I XA@LP SGAP HOMMWMRQ
Rl VMH 9 LFWP VTS5 UKW ' LLHR\WYH

7KH %HQHOLPWSLRWIFW]  9HQH LW R | XEDLP SGP HQMRQ R \WH 9LPWP VT
SLIKW ' LWHPWYH ] WBUMG LQ - XO DQG LDQ XQWO' HFHP EHU W
DIP V VR VXSSRUMMH (8 DQG 0 HP EHU 6\VWAV LQ WHU FRP P RQ YDOXH
DFURQV 1Q @WKWR WH LP SGP HOMWRQ R WH (8 9LPWP V 5LIKW
' LLHPAYH

/KH SXUBRWH R WH SIRMFWLY VR GHYHRRS HYIGHQFH W VXSSRUNWH
DGYDQFH R YIFWP VTUWI KW LQI OXHOQFH WH [ XVUH R YIFWP VT W KW 1Q WH

(8 DQG HQDE® SDQ (8 SDURHUKISY VR UVH VR WH FKD@HQH R
LP SLRYLQU YLPWP VTQYHV DFLRW WH ( 8

7KH DPAVMHY FDULHG RXW GHOYHU P HWRGRMRILFDO VRRY RU | XWWUH
VKDUHG [QWDWYHY LOFOXEQ) P SGP HOBMRQ DWHWP HOWV DQG GDVD
FRAGPWRQ RQ DVSHAW UHDWG VR WH 9LPWP VT 5LIKW ' LUHPWYH  Z KIFK
DARZ DUXP HOV RQ WH EHQHIW R SWRVIGQ] YIFWP VXSSRUNDQG
MOV LQ) LOYHWR HOWMOQ | XUMHU VHUYLFHV VR EH GHYHIRSHG  7KH SURWFW
DR KRSHV VR LGHQAI\  |RUWH [LUMMP H ERW WH FRAR YLFWP LVDWRQ

DQG WH EHQHLW Rl YIPAP  VXSSRUALQ ( WRQLD WH 1 HWHUDQGY 3 RUMJIDO
DQG 6 SDIQ
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$3+3 ] ,QMUFXQXLDO $SSLRDFK VR 3 UHYHQW
+DUP | XO3 LDPWFH

7KH ,$3+3 SLRWFW] ,QMUFXQMUDOS$ SSLRDFK R
3 UHYHQW+ DLP IXO 3WDPWFHY ] EHIDQ LQ 0 DUFK
DQG Z DV FRP SGMWG LQ 0 D\ RNV

DW GHYHRSLQ) DQG P SGP HOAMQ) WDIQQ) RQ

LOMUFX@XLDO P HAIDWRQ IRU WH SUHYHOWRQ R
+ DUP 1XO7 LDGMRQDOS LDPAWEHV

$ GIJIMOWRRIWZ LADEH SURGXFHG | RUWDLOHWY RQ

WH SUHYHOARQ GHWIFWRQ FUMY P DQDIHP HQW

DQG SRWMQMUYHQARQ LQ FDVHV R +DLP IXO
3WDPWFHY ZIW D VSHFULE IRFXV RQ P LJWDQW

YIFWP V  7KH SWIRWFWZ L@ SLRYIGH ERW RQMXOH

DQG IDFHWRIDFH WDQQ W IIUWW QH
SUDPWARQHY P LJWDQWDQG LHXJHH ZRP HQ IRU
WH HDUD GHWIPWRQ SUHYHQARQ DQG UHVSRQVH \R
FUP HV R KDLP I XOSWDPAFHY VR JXDUDQWMH WH
DILOW DQG DGHTXDR R VXSSRUNVR SRWQADO
YIFWP V/

3 LRMFWSDURHY/ HOYLVDIH WH [P SGP HOMMRQ
R WDLQ WH WDIOHU VHWIRQV  IRU
SUDPWARQHYY [LRP KHDOK HGXFDWRQ DQG @Z
HJRIFHP HOV VHIMIFHV ~ 7KH  VHWIRQV  Z 1@
DGGUHW WH SUHYHOARQ GHWIFWRQ DQG DPWRQV
VBNHQ ZKHQ P LJLDQW DA YIFWP R KDLP IXO
SUDFWFHV  VBLGRU P DGH DZ DUHQHW VHWIRQV
Z LGDEH KH@S IRUDABDWY P LJLDQW GRFDWG LQ
* UHHFH ,\BO 3 RUMJ DO DQG %HJ LXP
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7KH SDURHUKLIS KRSHV ] WWRXJK JRRG SWDFWFHV DQG DZ DUHQHW WDIMQJ
DPAMWHY ] VR HGXFDW FUP LODOMMEFH SURI HWIRQDY VR SUHYHQWGLVFUP LODWRQ
DJ DIOWVFKLGS YIFWP V Z LW LOMBIFWDO DQG RU SV FKRVRFLDO GVDELAMHY  7KH
DOR LOMQG VR RSWP JH RU GHYH®S WH LOMIWDWRQ DQG P XGAGEVFLSAODU
FRRSHDWRQ R FKL@ SIRMPARQ WWWPV DQG SIRFHWHV Z IWIQ FUP LQDO

SURFHHAQIV

7KH SLRWPWFRP ELOHV WH P DSSLQJ R LQIRLP DARQ QHHGV DQG UHFRP P HQGDWRQY
| RU FKLABUHQ Z W GVDELOMHY GHYHIRSLQI) D EOXHSUQWRU SLRRI Rl FRQFHSWIRU D

FKLGS 1 UHQG® DFFHVWIE® WIFKQRIRILFDOV WP GHVWMLP LQLQJ WDLQIQI DRV
|RU FUP LODOMVWEFH SLRIHWIRQDY DQG LHBIYDQMABNHKRGHY DQG RU DQMQY
QDWRQDO FKIGEHJN DGYIVRU. ERDUGV  QDARQDO LRXQGREGN DQG LOMUQDMWRQDO
FRQI HUHQFHV LQ RUGHU VR SXE@QVK WH SLRWMFWUHVXQV DQG EHWHMU LOYROYH FLYLO

VRFLHW FUP LQDOMWWEFH SUR HVWIRQDY DQG FKLABUHQ Z WK GLVDELOMHV
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' 65837 ] (QKDQFH' LJVDOMIG , QYHVMI DMRQG
SS5RVHFXWRQ DQG MGFIDO UAV3RQMHY [RU

GLVP DQMQJ 7WDI I LFNLQJ FKDIQV Rl FKLABUHQ

' 65837 ] (QKDQFH ' LIMDO OG ,QYHVWMIDMRQS  S5RVHEXWRQY DQG N8 GIFLDO
UHV3RQVHV |RU GVP DQAQ) 7WDIILFNIQ) FKDIQV Rl FKIGBLHQ | LV D SURMIPWZ KLEK

EHIDQ LQ $SUO DQG DQ XQWD - XQH \WDIPV R P SLRYH GJLRO
HYLGHQFH EDVHG LOYHVMI DARQY  SLRVHRXWRQV DQG MGFLDOUHVSRQVHY LHIDWG \R
WH WDI I IEFNQJ Rl FKIGBUHQ

6VBUAQ] 1LRP WH QHHG |RUDQ H I HPWYH DQG FRP SUHKHQVLYH UHVSRQVH LQ WALP V
R RYHUFRP IQ) FKD@HQIHV WHDWG VR WFKQRWRI\ IDFLOVMDMG WDIILFNQ) R
FKIGBUHQ DQG Z MK WH DIP VR UHGXFH WH UWVN Rl VHFRQGDU. YLFWP LVDVMRQ Z KHQ
LHOLQ] VRO RQ YLIFWP VT WAMP RQHV WH ' ,65837 SURWFWZ LAD GHYH®RS DQ
LOQRYDWYH [ LDP HZ RUN I RUWKH I XWUH XVH Rl GL VDOHYLGHQFH 7KLV Z LAGDSRIVYHO
LP SDFWGL] VBOHYLGHQFH EDVHG LQYHWWI DARQV DQG SLRVHFXWRQV R DQG MGLFLDO
UHVSRQVHV \R 7+ %
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7KH (8&97 Z DV VHWXS DV D VE R \ HDU SLARASLRWPWLQ - DQXDU DQG Z DV
WHQ SLRBRQIHG | RUD | XUKHUVEZ R\ HDUY LQ) HEUXDU, MR | LFLD@® HQGHG
1Q 6 HSWP EHU WP DIQDIP ZDV\WR P SUIRYH UHVSRQVHV \R WH QHHGV R
YIFWP V R WULRUVP  EUQI VRIHWHU YLFWP  VXSSRUMABNHKRAGEHYY | RAMU
GHEDWM RQ YLFWP VTUJIKW DQG HQDE®! NQRZ B1GIH H FKDQIH

&RQFUAW DPWYIMHV LOFOXGHG SXE@KIQI D * XIGDQFH ' RFXP HQWVDQG DQ
( QIDIHP HOQAMBWDWA)\  HOHUIL] LQJ DQG P RGHUDWQJ WH RQIQH (8 &97 +XE
SMWRP RUDQ]LQI P RQKO ZHELQDU/ DQG SRMQI DUAFBN RQ WH +XE
DQG MXQFKLQ) DQ RQAOH WDIQIQJ FRXUMH $ VREOR (8 &97 7WDIQQJ

VHWIRQV RQIQH K\EUG ZHH P SOP HOMGIRU  UHSUHVHQWMYHV | LRP
(8 0 HP EHUG VWAV
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85266,1* 3527(&7 ] 9UXIGEQI D
FLRW VHAVRLDO WDLQIQJ DSSLRDFK |RU
WH RSHIDRW R 5HWRIDWYH - XVWFH
DQG 9LFWP  6XSSRUNV VWHP V' GHDQXQJ
Z MK FUP HV DI DIOMZ RP HQ

7KH &5266,1* 3527(&7 ] 9XIGHQ) D FLRW VHRRWDO WDLQQJ
DSSLRDFK IRU WH RSHDWW R 5HWRIDWYH - XWAFH DQG  9LFWP
6XSSRUM WWP V GHDAQJ Z WK FUP HV DIDIQUWZ RP HQ ] WRUMG LQ
' HFHP EHU DQG Z LADHQG LQ 1 RYHP EHU W P DLQ REMPWYH LV
W LOARGXFH QZ WNQY IRU SHARIDWYH - XWWFH 5- DQG 9LFWP
6XSSRUN 96 SWDPMARQHW HODEQQ WHP VR ZRWN ERW
WDQVODWRQD@ DQG DFLRW WHU VHRVRYY  SDUAEX@UD 1Q FDVHV Rl

9LRBIQFH $JDIQMWN RP HQ

$CEMRD@®  WH SLRWPWMALYHY VR GLLYH WDQVI RUP DWRQ DQG FKDQIH
E\ P SOP HOAQ DQ LQQRYDWYH VBIRUHG DQG SHHU VR SHHU FDSDFLW

EXL@HQ) SWRIWDP P H VR FUDW QHZ Z RINQJ A QHUILHV EHVZ HHQ WH
VLR WWWPV 9 |IDFLOVDWQ) SRVIWYH LOMDPARQ DQG A WP LE
FRRSHLIDARQ EHVZ HHQ 5- 96 WH SLRWFWZ LA [P SIRYH WH ZRWN
TXDOW DQG SWDFWFHV R WH SDURHY Z KL HKDQFIQ) WH

HI | HPAYHQHW LQ WHU RSHUDWRQV
% WH HQG R WH SWRWFW 96( ZLlG@ KDYH GHYH®RSHG UHHUDO

IXLGHDOHV IRUXVH B\ SUDPWARQHUY LQ G T HIHQAFRXQWLHY VR GHYHARS
LP SGP HQWP RQVRU DQG P SURYH WHLU QDWRQDOUH HULDOW WMP V/
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,03%$&7 ,PSLRYLQ) 1DARQDOILFWP 6XSSRUN
) LDP HZ RU\V LQ ( WRQLD 0 DAY DQG 3 RUMJI DO

7KH ,P SLRYLQU 1 DARQDO9LFWP 6XSSRUA) LDP HZ RUNV LQ ( WRQID 0 DO DQG
3RUMIDO ,03$&7 SURWFWDLP V VR HQVXUH EHWMU I XQFURQLQJ R QDWRQDO
YIFWP VXSSRUAILDP HZ RUNV LQ WUHH ( 8 0 HP EHU6 VWA VR WH DGYDQWIH RI
D@ YIPWP V R DA FUP HV 1Q WRVH FRXQMHV +DYIQ) WH 9LFWP VT
S5LIKW ' WHPWYH 95' DWWH FHQAH R W IRFXV ,0 3$&7 DGGUHWHV WH
QHHG | RUEHWAU LP SOP HQMMRQ Rl WH 95' DFLRW WH (8 1O QOH Z LW WH
SURUMHV VHAXS E\ WH (8 6\WDWAJ\ RQ YLFWP VTULI KW

7TKHZRWINLQ (( 07 DQG 37 LV JXIGHG E\ 9LFWP 6XSSRUM XWRSH 96( 1O
F®RH FRODERIDARQ Z MK WH (WRQDQ 0L1QMM R - XWAFH DQG ' LJWVRO
$11DWV WH (WRQADQ 0 LOMM R 6 RFLDOS 11DV WH 3RUMIXHVH' LLHAVRUDWM
* HOHDO IRU - XWWFH 3ROA\ DQG WH 0 DOMVH 9LFWP  6XSSRUN $JHQR

0 QMM R +RP HS$IIDILV 6HEXUW DQG ( P SE P HQW DQG WH LQYROHP HQW
R RMHUNH QDVRQDODQG GRFDOWEBINHKRGEHUY

7KH ,0 3$&7 SIRMPWLY I XQGHG B\ WH 7 HFKQIFDO6 XSSRUN, QUWAXP HOMR WH

( XURSHDQ &RP P IIRQ 6* 5() 250 \MBUMG LQ 6 HSWP EHU DQG UXQV
IRU P RQMKV
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,19,&786 ,P SLRYLQJ 1 DWRQDO 9LFAWP

BHUYLEHV 7KWRXJK 7 DQVQDWRQDO 8 QW
DQG 6 WDWAJ\

7KH,P SLRY1IQJ 1 DARQDOOLFWP 6 HUYLFHV 7KURXJK 7 DQVQDARQDO8 QW DQG
6WDWI\ 19,8786 SURWFWDLP V VR DCGLHW VKRUFRP LQIV 1Q QDWRQDO

YIPAP  VXSSRUN [LDP HZ RNV WIRXJK SDUAFISDRU  UMVHDUFK 1Q W[
IP SOP HOAMQ FRXQMHV 9%XQDUD &RDWD ) LIODQG ) DQFH VO DQG
3 RUMJ DO 3 LRMPASDUHUY Z LGDEH DIGHG LQ P DSSLQ) WH VFRSH R H MAQJ
YIPWP  VXSSRUMWHUYLEHV 1O WHU FRXQMHV LGHQW\ LQJ JDSV LQ SIRYIVIRQ
DQG EHVWSLDPWEHY DQG GHYH®RSIQ) FRADERIDWYH VROMRQV \R P SLRYH
WHU QDMRQDODPWRQ S@QV 7KH ,19,8786 SURWRW JRDOLV \R LP SLRYH
KRZ QHHGV Rl YIFWP VV Rl FUP HV DUH DWHWHG LQ LP SGP HOAQ) FRXQALHV
KRZ YIFWPV DIH LHHUHG DQG KRZ LQRWP DMRQ LV FRP P XQIFDWMG \R
YIPWP V/

7KH SLRMFW Z KIFK WBUMG LQ 6 HSWP EHU LV FRRUG.QDWG E\ 9LFWP
B6XSSRUN( XLRSH 96( LQ FRRSHIDWRQ Z IW WH ' XWK 6 MFKWR | HKX
1HGHUDQG 62+ 9XQDUDQ &HOAH IRU 1RQIRU3WRIIW/DZ  %&1/
&URDWDQ 8 GXID] D3RG) NX AUNDP D, 6 YMIGRFIP D 96& 9: 66& ) LQQIWK
5INRVXKUSEMM WAV 5,.8 ) UWHOFK ) WDQFH 9IFWP HVY )9  ,\2ADQ 5HWM
' DIQH ,\ V@D DQG 3 RUMJIXHVH $WRFIDFDR 3 RUMJIXHVD GH $SRIR D 91WP D
$3%$9 7KH ( XURSHDQ &RP P IMMRQ LV IXQAQJ WH ,19,&786 DVD XXP S
VXP  SLRWPWXQGHU WH H XVWFH DPWRQ JWDQMQ WH [IHGBV R H - XWAFH
YIPWP VTUI KW DQG SLRFHGXLDQI LDQW
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o, *(  OXEEQ 5HAHON DQG ,QMILDWMG 9LFWP  6XSSRUN 6\ \WMP V
WLRXJIK 0 XQN 6 VBNHKRTGEHU ( QIDIHP HOQW LV D SURWPWWDWDLP V VR HQVXUH
WH H I HPWYH | XQPWRQQI R QDMRQDOYLPWP  VXSSRUM LDP HZ RUNV LQ / DWILD
DQG/ WKXDQID |RUYLFWP V Rl DAFUP HV

7KH SLRWFWWBUMG RQ  2PREHU DQG ZIWXQ IRU P RQMV
DGGHWMQI WWMP IF JDSV DQG VHHNQJ R P SWRYH WH HILFHQR
FRKHHQFH DQG DFFHWIELOW R YLPWP  VXSSRUN VHUYIFHV 1Q WH VER
SDUAFLSDWQJ 0 HP EHU6 VWAV

7 KURXJ KRXWIMH SURMIFW96 ( Z LGDP DS DQG DWHW \WWH @QGVFDSH R YLFWP VT
VXSSRUV WWWP V 1Q /DMD DQG / IXDQD DWHW XQGHUABQEQ) Rl
YIFWP LVDAWRQ DQG YIFWP VTQHHGY VXSSRUMMH GAMUIQR QHZ YIFWP  VXSSRUN
WWWPV VR [PSWRYH VHWIFHV DQG DFFHW DQG EXWG5 FDSDFIW DQG
DZ DUHQHW RQ WHVH DAVXHY 7 DNHQ VRI HWHU WIHVH DPARQV Z LADVWHQI WHQ
WH LP SGP HOMWRQ R YLFWP VTUJKW DQG VR FROWMEX\WM VR P RUH UHVLAHQW
FRRUGQDWMG DQG YLFAP  FHQWHG VXSSRUA WWP V LQ/ DWID DQG / LWXDQLD
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2635(< ] 2Q@H 6DIHW DQG 6HFXUW |RU
3WRWIPMRQ Rl 3XEQF ) DFLQJ 3 LRI HWIRQDOY
DQG' HP RFUDVME 5 HIQHQFH

7KH 2635(< SIRWFWLY D WUHH\HDU (8 IXQGHG UHVHDUFK DQG LOQRYDMRQ

LQMDWYH DIP HG DWKQGHUARQGLQ) DQG DAGUHWIQ) WH JLRZ 1QJ WUHDWRI RQOCH
KDLP V IDFHG E\ SXEQF |DFLQJ SLIRIHWIRQDY ,QFUHDVIQI® \WWRVH LQ WH SXEQF
HH DWH IDFQ D JIRZLQ ZDYH R RQOOH DEXVH LOWP LGDWRQ WUHDW DQG
FRRGQDWMG GMVIQRWP DARQ FDP SDLJQV MRSDUEMQJ ERW WHU SHURQDO
VDIHW DQG Z HEEHQJ DV Z HDDV WH L.OMIUW R WH GHP RFLDWE LQAWAMARQY
WH UHSUHVHOW

2YHU WH SLIRMPW GXUIDWRQ WH FRQVRUAKP Z1GD EXI@S D FRP SUHKHOLYH
NQRZ ®GIH EDVH Rl UWN SLRI LBV DQG KDLP P SDFW GHYH®RS VLARUHG $, GLLYHQ
\WRRY DQG VROMRQV VR VWHQIWHQ GJMDO VDIHW DQG FR FUHDW SLDPWEDO
WRROIW DQG WDIQQJ IRU SIRHWIRQDY RUDQVDMRQY DQG SROF P DNHWY
2635(< DR DIP V \R WDIVH SXEQF DZ DUHQHW R RQ@QH KDLP G\ QDP LFV DQG
SURP R VWADWAI LHV | RUH | HPAYH SUHYHOWRQ UHVSRQVH DQG E\ WIDQGHU VXSSRUN
XGAP DMO FRQMEXWQJ VR VDIHU RQ@OH VSDFHV DQG HQKDQFHG GHP RFLDWFE
UHVLAOHQFH DFLRW ( XURSH
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BWHQUWHQQ) $FFRXQEELAN R WH - XGFIDO 6\\WP DQG ( QKDQFLQY
3IRWMPARQ R 9LFWP VT5 LIKW LQ 0 RQMQHI LR LV DQ DPARQ LP SBP HQMG XQGHU
WH MO XLRSHDQ 8 QLRQ DQG &RXQFLOR! ( XURSH + RU] RQWO) DFLAW | RU WH
© HWMLRQ 9%DODQV DQG 7 LN\ H

5XQQQ] ILRP  6HSWP EHU W $SUO WH DPARQ VXSSRUNM
0 RQMQHI UQ DXWRUMHV 1Q KDLP RQMQJ WH QDWRQDOGL DODQG LOWAMARQDO
|LDP HZ RN Z MK WH (8 DFTXLY DQG WH WBQGEDUGY Rl WH ( XURSHDQ &RXUAR!
+XP DQ5LIKW ( &W5 Z W D SDUAEX@U I RFXV RQ SURFHGXDOWI KW DQG WH
SIRMPARQR! YLFWP VRl FUP H

$V SDUNR WH DPWRQN IRFXV RQ VWWHQIWHQQJ SURFHGXLDO UWJKW DQG
YIFWP VTUJIKW WH SURMIPWZ LADFRQGXFWD FRP SUHKHQVLYH LOMIMAWRQDOQHHGY
DWHWP HOMR VXSSRUMMH HABEQVKP HOAR DQ H I HPWYH DQG VXWEBLODE®H
QDARQDOYIFWP  VXSSRUA \AMP

7KUWRXJIK P DSSIQJ H MAQI P HFKDQWP V' FRQVXGAQI NH WINHKRGHWY DQG
GDZ Q) RQ SWRP IMQI ( XURSHDQ DQG UHJLRQDO SLDPWFHY \WWH SURMIFWZ LGD
GHOYHU FROFUHM UHFRP P HQGDWRQV DQIQHG Z W WH (8 9LPWP VT 5LIKW
" LWWHPWYH WH WBQEXO&RQYHQOWRQ DQG ( &W5 FDVH @Z FRQMEXWQ) \R D
IXQ | XQPARQDODQG YIFWP  FHQWHG VXSSRUN LDP HZ RN LQ 0 RQMQHI LR
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Q 96( H WIQGHG LW P HP EHU/KLS QHVEZ RN : MK WH DGGMRQ

R QZ RUDQVDWRYY RXUVREOP HP EHUKLS QRZ \WBQGV DW
RUDQVDWRQY DFLRW  FRXQMHV 7KLV LOFUHDVH LV WH UHVXOWR!

96( V FROAQXRXV HIRUN R LP SLRYH W DELAW \R UHVILQ H MAQJ
DOG VR DWADPWSRWIQADO P HP EHU/

SHOQMURI

. RP HOV
5LUKW &: 5

YRVQD DQG

+HU HIRYLQD

0 HP RUD H 9HUW SHUH
YIWAP H GHOWULRUVP R
DO

3 LRVHRXVRU* HQHUDQV
211LFH 8 NUDLCH

8QRQR : RP HQ

$ WRFIDWRQV RI
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([ HFXWYH YRDUG P HP EHUV RI 9LIFWP 6 XSSRUN XLRSH DW HFHP EHU

3UHMIGHQW
S RVD - DQVHQ

SUHEMIGHOWR WH %RDUG R ' LHARDY R
9IFWP 6 XSSRUNWKH 1 HWHUDQGY DQG WH
) RXQGEDWRQ 5 HWRUDWIYH - XVMFH

9LFH 3UHMGHQW
3HWD . GHLQ

: HWHU51QJ * HP DQ\

91FH 3 UHMGHQW
- @J P HO RUHDX

) UDQFH 9LFWP HV ) LDQFH

7 UHDVXUHU
&DLP HQ 5 DVTXHWM

([HRXAWYH ' WHARU  3RUMIXHVH $ WRFIDWRQ
IRU9LFWP 6 XSSRUN$3$9
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6 LYLD 7DLDYDQ
SUHMGHOAR S5HWM' DI QH ,\\WWa@D

- X@DQQH* UP D
([ HEXWYH &KDLULBHUWRQ 9LPWP 6 XSSRUAD DAD

0 DUNQ +HWZ DUG
" LHAVWRU R 9%<AMOQHW 6 HIYLFHV 9LIFWP 6 XSSRUNV

(Q@EGDG: DAV

0 LLHQ" SHN
([HRXWYH ' LHAVWRU DWOLFWP  DQG @ MHW
6 XSSRUA6 HUYLFH &URDWD
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/ HYHQWS OIQ

$ GINVDQGLD , YDONRYLF
" HSXW ' LHARU

$QRAR' HO DUAQ
" WHPRUIRU' HYHARSP HQW, QORYDARQ DQG
. QRZ BGIH 0 DQDIHP HQW

(IVK\ P LV $ QURQRSRXARV
- XQRU3R@A 0 DQDIHU
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0 DUQD. D] DNRYD
- XQRU&RP P XQIFDARQV 0 DQDIHU

0 DUD * HRW LRX
6 HQLRU3 LRMIP2 || LFHU

2 GINVDQGEU* J R
6 HQRU3 LRMR\2 | | LFHU

3DWAFLD 3D] RV
6 HQLRUWDLOHU DQG SLRMIPRI | LFHU

$ QRXDO5 HSRUNV



0 HQQD / HSLED
6 HQRUP HP EHUVKLS DQG LOMUQDOFRP P XQIFDWRQ RI | LFHU

$QQD %.DFFR
SWIRWRAA2 | IFHU

" LW O DUFKHVL
3WRWRA2 | | LFHU

. HW9 DLRVKQND YRWMLP DQ
+5 DQG $GP LQMWDWYH 2 [ LFHU
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6 DD 6 DYRLQL
- XQIRU) LQDQFH DQG $ GP LQIVWDWYH 21| LFHU

d LOH + DQUDKDQ
- XQRU3RAR 211LFHU

0 RQDQD &DQVER) DAD
- XQRU3R@A 2IIFHU

[ IHVHRWM 9DQ" HQ + HXYHO
- XQRU&RP P XQIFDARQ 2| | LFHU
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5XEHQ' RV 6 DQRV
' LJMIO 0 XOAP HED &RP P XQLEDWRQY $\WIWBQW

/ DUVD 6 SDKL
1 HVZ RINQJ DQG 3 DUAZHUVKLS $\WIBQW

3 DX 3 HDAW $ J XML
3RIA $WIBQW

0 HOYLQ 2 VHL
) LODQFH DQG $ GP LQMWDWYH $ \WIBQW
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${ DQGD . UMF
&DSDFLW EXLGEQI QM
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&DSDFW EXIEAQ] IOMUO
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0 DU YDA@sDFL
&RP P XQIFDWRQ LOMLOD

* UHW + LWVFKEHU]
&RP P XQIFDWRQ LOMLO
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5\ DQQH O H HU
&RP P XQIFDARQ LOMD

$ QIHQFD 9 IHILD
9LFWP &DUH LOMID

&AFIAH6Z\ VHQ
&DSDFIW EXIGEQI DQG WDIQIQ) LOMUD

-R" RYHU
$GYLVRU
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%4XQR 0 ROMLLR
$GYIVRU

3DP HDD' DAdE\
9RXQMHU
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9RXQMU
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9 RXQWHU

0 LD &RUDHOWH
9 RXQWHU
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(WRQD

0 DAQW
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6 HALRU3 LRVMFW 211 LFHU
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3 LRVIPVS WWIMBQW

6DLD ) RQWQRW
3LRWFW ,QMID

$ MDQD 5 DGX
$GYIVRU
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5 HVHDUFKHU

0 DU &DLP R
6 HOLRU 3 LRWFW2 | | LFHU
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