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3DSXD/ 1* VD@ XH IHG QDWWDQIDV /1 *
SURGXPURQ SLRMIPAGIG E\  7RVIDQ QHUI LHV LQ
SDUMHUKLS Z VK ([ [ RQO RELO6DQVRY DQG

- 1ISSRQ210 * DV([ SRIDMRQ HWEEDKHG
IQ UAVSRQWH VR 3DSXD 1 HZ * XIQHDV GHMLH R
GHYH®S W J DV UHVRXUAHV

7KH J DV UHVRXUAHY DUH HWMP DWAG VR EH
HIXLYDBIQWR P RIHWDQ  ELA@RQ EDUHVRI
RLO7KH 3WIRMWRWZ IGKDYHDQ/ 1 * H SRUV
FDSDAW RI P LA@RQ VIRQOQHV SHU\ HDU

0 W

7KH3DSXD/ 1* SURMPWZ I@FRQUMARI
SIRGXPMRQZ HAV  Z DVIAULQWMIPRQ Z H@
&2 | H LOWPRQ Z H@® D J DV SLIRFHWLQJ
SOOWDQG NP RI SISHIQH NP RQWKRWH
H WIQGLQJ ILRP WH SUIRFHWQJ SOQWR WH

@ XH DPARQ SOQMRFDMG DAEDXWRQ %D\ QHDU
3RUAD RUHVE\

7KH 3LRWPALY D GILHPWHVSRQWH R WH
JWRZ LQJ HQHU\ QHHGVRI WH $MDQ P DUNHW
DQG Z LAORWRQD FRQMEXW LI QULLEDQUD R

3DSXD1 HZ * XIQHDVHARQRP LFJURZ WK Z IWK

DIRFXV RQ SHRS®! GHYHRSP HQMEXWZ [@DOR
EH D @QGP DN SLRMIPMQ VIWLP VR
VXWIDLODELAW FDLERQ | RRVBUQW

RSVIP VMDVIRQ DQG ELRGLYHUMW
FROV.GHUDVRQV

7KH3DSXD/ 1* SURMPAWQWT DMV
VXWIDLODELAW DVRQHRI IWNH SLADU/ YKL
LV [@VADWG E\ WH IQQRYDAYH VROMRQ R LH
IQWPV&2 / ILRP \WH SLIRGXPURQ Z HO [LRP  GD\
RQH ,QWP VRI EIRGYHUAW WKH 3 LRMPAL/
FRP P WMG \R 94RGLYHUAW 1 HW DILQ

7KH3DSXD/ 1* SURMIPWZ I@HQVXUH WDWD
NG BRFDCZ RN RUFH IV HAREQAKHG Z KIFK LV
H SHAMG R SLRYIGH LQ H FHWRI NREV

| RUVKH UHJ LRQ RYHUVKH @ H Rl VIKH 3 LRMIFW

2 XUDIP IVIRUWH3DSXD/ 1* SURMPWR EH
H HP SOV LQ IW GHYHERSP HQWSD! LQU
SDUAEX@UDWIURQ VR HOYLLRQP HOWXDQG

EIRGYHMW FROMGHIDWRQV DQG DI | RUGIQJ
UHVSHRAWR GRFDCARP P XQMHYV
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H@-RP H WVR VWKH | LW
6 XWDLQDELAW 5HSRUW

KLJ KQJ KVIQJ VKH DFKLHYHP HQW RI
3DSXD/1* VIQFH 7RVDG QHUW LHV
VRRN RYHU RSHUDVRWKLS RI VKH
3URMHFWLQ 3DSXD 1 HZ * XLQHD

H H[ DP LQH HYHU. DVSHFWRI RXU
RSHWDWRQV VR HQVXUH Z H EDAQFH
VRFLDODQG HFR@RJ LFDOLP SDFWZ LYK
P XVWXD@ SURGXFWYH RXVFRP HV
DFURW RXU HQWUH HQHW\ YDXXH
FKDLQ

2 XU H[ VHQVLYH FRQVXQDVIRQV Z VK VKH J RYHUQP HQWRI 3DSXD 1 HZ * XLQHD
DQG VKH P XQUS®1 WIDNHK RGHW LQYROYHG XQGHWFRUH VIKH HFRQRP LF

VL] QU LFDQFH RI VKH 3 IRMIFWWR VKH FRXQW\ DQG WIDQG DV D P RGHOI RU
FRQWUXFVIYH HQJ DJ HP HQWEHVE HHQ VKH 3 URNHFWDQG VKH FRP P XQLW

2 XU LQWAUDFWYH DSSURDFK KDV DARZ HG XV VR DGG TXDQW LDE®! SURJ LHW VR
VKRVH QYLQJ Z LVKLQ RXU 3 LRNHFWDUHD DQG VR P DLQVDLQ D LHVROXWH

FRP P VP HOWVR VKH SLRWHFVIRQ RI 3DSXD 1 HZ * XLQHD V GLWUQFVIYH
ELRGLYHUMW DQG HQYLLRQP HQW

H DUH SLIRXG VR WIDQG VRJ HVKHU Z VK WVKH SHRSOH RI 3DSXD 1 HZ * XLQHD DW
VKH | RIHI LRQWRI VKLV NRXUQH\ VIRZ DUGV D P RWH VXWBDLQDE® | X\VIKUH



-HDQ 0 DUF 1 RLUD\ 7RWQ QHW LHV (3 31* 0 DQDJLQJ ' LUHFWRU
LV SUHVHQWHG Z LVWK FXOAXXUDOJ UW IURP VWKH Z RP HQ RI
2 IRNRMR YLADJIH GXUQJ D YLVLWLQ
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6LOFH WH LOFHSWRQRI WH 3DSXD/ 1* SURMIFW
1Q Z HKDYH LQWDWG VHYHWDOFRP P XQIW
VXSSRUADQG GHYHBRSP HQWSLRI LDP VZ IWIQ
RXU3LRWPAS UHD 7KLY DUHD LOFOXGHV WH
3HARGBIXP 5HMQARQ/ LFHQFH ERFN 35/

WH 3LSHIOH ([ SRUNSRXWIDQG: DMZ D\ V
7KHVH DUH BFDWG Z IWIQ D UHP RM VHPARQRI
3DSXD1HZ * XIQHDV* XO3WRYIQFH Z KHH
DFFHW R EDVE VHUYIERV IV H WHP HO @P WG
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9LMJI HV Z IWIQ WH 3 UIRMIPWS LHD

35/ DQG: $7(5: $<6 : DER 3RWRL
6XEX 8WD 3RWRL 0 DSDIR . DHYDUD ( YDWD
$LYDL $XP X $SIRSH . DSDL. DSDL $NRP D
. DILX X DQG,NXQX 0 DISHQDUX 0 LUP DIMX

3,3(/,1((;32575287( 0 XW(RO MRQ (WH
. LOYL $YDYX + XKW + HSHUH . DLYDNRYX

0 DUHD / DUHKDILX ,XNX + DUHYDYR $UHDYD
DQG$UHKDYD 3DYHWD . DYDYD 2 X, DUDX
+HUH\HGI 0 DUH\H 8 XWX 0 IKD 0 IUP XUXD
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3DSXD/1* KDV EHHQ LQYHWIQJ LQ VKH 3DSXD/1* SWRYLGHV | XHOVR GRFDO

3DSXD 1 HZ * XLQHD MERXU I RUFH FRP P XQMMHV | RUWDQVSRUMWR V\KH
VWKURXJ K DGXOQVAQWHUDF\ DQG . DSXQD 5 XWbO+ RVSWWDO 7R GDW WKHUH
VFKRMWKLS SURJ UWDP V VIQFH : H KDYH DR EHHQ VKLUWY WKUHH P HGLFDO

SWRYLGH VFKRMWKLSV LQ 7HFKQLFDODQG ~ HYDFXDWRQV VR 3RUM RUHVE\
9 RFDWRQDO( GXFDWRQ 7 UDLQLQJ DV
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7KH3DSXD/ 1* SURMIPWZ LD HWKH
SIRGXPURQ DQG FRP P HADDVDARQRI VI R

P DIQJ DVGIVARYHUHV (I DQG $ QMESH
QRFDWG LOVGH WH 3HWROXP 5 HWQUWRQ

/ IFHQFHE®MN 35/  5DZ JDVDQG
FRQGHQVDW Z I@EH LHFRYHUHG I LRP WH (O
$QMBRSH JDVIHBV SIRFHWHG DQG
WDQVSRUMG WURXJ K VE R H SRUABLSHIDHV R
WH H MAQJ / LTXHIHG 1 DUDO" DV | DADN DW
&DXWRQ YD\, DSSUR] P DW® VE HOW NP HAHV
QRUNZ HWIRI 3RUAD RUHVE\  1Q &HQADO
3WRYIOFH 7KLV IDAMN Z I@EH H SDQGHG R
SWRFHW WH 3 URVIPW QDVXLDQJ DV DQG

FRQGHOVDWA

3UHSDUDRY JURXQGZ RUINIRUWH 3DSXD/ 1 *
SIRMPA\EHI DQLQ 7KH SK\ MIFDO

LI LDVAKPMUH RI KH 3 LRMIPAZ LOIQFOXGH WH
FROWAXPARQ DQG RSHIDWRQ RI J DV SLIRGXPURQ

ZHW DJDVARQAWRQQI SOQNDQGH SRUV
SISHIRHV 7KLY LV DOWASDWAG VR LHT XILH D I YH

\ HDUFRQWAXPVRQ SHURG |IR@RZ HG E\ WLV
[LYH\ HDW/ Rl RSHIDWRQ

Q-X® 7RVBQQHU LHV DV WH RSHIDRU
DQORXQPHG WH GHAMRQRI WH 3DSXD/ 1 *
RLQWYHQWLH VR FRP P HQPH WH | LUMBKDVH RI

) LRQW( QG (QIQHHUQJ DQG" HVIQ ) ((*
WMGLHV | RUWH 3LRMPAY XSVWHDP - SUIRGXPURQ

| DADAHV 7KH LOMI UDWG) ( (' Z DVRIILED®
OXQFKHGRQ 0 DURK ,Q SDID@IOWXGLHY
IRUWH GRZ QUMHDP @' XH DPWRQ | DAOAHY DUH
SWRI UIHWWQJ 1Q @QH Z WK WH RYHUD@B LRFW
VAKHGX®! 7KH 3 UIRMIPALY VU HAQJ D) LODO
,QMHWR HQW HAMRQ ),"  IQHDWD DG
FRP P MWRQIQJ 1Q HDUD XTHQ 3RXIHW
6HQIRU9LFH 3 UIHVIGHQWS VD 3DALLLE |RU

([ SRUDARQ DQG 3LRGXPURQ DQG 5 HQHZ DEGN
DWBDSXD/ 1* \MDWG WDWWH 3DSXD/ 1 *
SIRMPALY Z HOSRVMRQHG VR FROWEXWM \R
JIRZWIQ/ 1* VXSSO Z RUBZ IGH HVSHADM
IRUPXVIRP H/1Q $MD VHHNIQ) VR GHFDUERQIVH
IURP FRDOR J DV 1Q @H Z WK RXUMADWAI\ \R
®Z HUJ REDQ) UHHQKRXVH J DV HP MMRQV

7KH 3 UIRMPW HWP DG | RRBUQWZ LQFRYHU
DSSUR] [P DWAD H.J KWKXQGUHG DQG I1IW
KHABUHY Z KIFK Z LOIQFOXGH WH FHQWDO
SURFHWIQJ | DAMN Z HIBDG DAFHW URDGV

| RZ @HV DQG H SRUASLSHIDHY $\VWKH SHDNRI
FROWMXPARQ WH 3 URMPAZ L@IHT XILH D | HZ
WRXVDQG VNLABIG DQG XQUN.ABIG Z RINHLY/
JHOHUDWOQ) LI QUIFDQWHP S®\ P HQW
RSSRUMQMHVZ MIQ 3DSXD 1 HZ * XIQHD 7KH
3RMPAL H SHAMG VR FRQMEXW VR 3DSXD

1 HZ * XIQHDVH SRUNV UHYHQXH DQG J IRW
GRP HE SURGXPNDWERFDO SLRYIQADCDQG
QDWRQDOBIYHY
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JGREDCAKDEQI HVZ H I DFH IQFOXGIQ] SRYHU

LOHTXDOW FIP DWW AKDQI H HQYILRQP HOWO
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([ WIQUYH DQG RQI RIQJ WENHKRGHUGID®RI XH
LVDNH DVSHAARI WH 3DSXD/ 1 * SURMFW

2 XUMBNHKRGHW LOFOXGH @QGRZ QHWY/
QDARQDO SURYIQADDQG GFDOBIYHO

JRYHUP HQW ®RFDCFRP P XQMHV 1 RQ

* RYHUQP HQWC2 W DQVOMRQV EXVIOHW
SDURHY FRP SDQIHY DQG RIKHULOWUHVMG
SDUAHV $ @UHBIYDQAQ RUP DWRQ DERXVWKH
3RV UHI XOUD SUHVHWG VR WINHKRGHW/
WURXJK FRP P XQIW GDGHUIRUKP VDQG SXEQF
DZ DUHQHW FDP SDLJQV ERW 1Q ( QI @K DVZ HD

£- ™ T TR v

-?23¥ /TR'ki ™MKARTA A AW3 i

DV 1Q GRFDADQI XDJ HV VR HQVXUH IMFADQ EH
XQGHUARRG E\ D@3 DUAEXOUDWAQARQ LV J LYHQ
VR OAMMQQI VR Z RP HQ LQ RUGHUVR GHYH®RS
WHUSUHVHQRH DQG WHQI WHQ WH LRBIRI

Z RP HQQ J HOHWDAQ Z KDWHP DIQVD

SUHGRP LQDOWD P DI GRP LODWAG FXOXH

$ WDP Rl &RP P XQW 5HDMRQV 2 11 LIFHY YIMW
WH YIaDJ HV RQ D UHI XDUEDMY VR OAMQ VR

FRP P XQW H SHAIMRQV DQG GIVFXW NRE
RSSRUXQMHV QFDAGHYHERSP HQAMXHY DQG
RWHU3 LRMPAUHDMWG DRIV
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7KH /1GD. IEXQ] $WHP E® LVDIRXKP Z KHWH
®DGHY DQG IHSUHVHQWYHY Rl WH GRFDO
3HWRGXP 5HWMMRQ/ IFHOFH ERAN 35/
YIQDI HV FDQ P HHWZ IWK 3DSXD/ 1* SURMPW
GHOU DMV VR GVRXW WENHKRGHUHQI DI HP HQW
DPAYMEY FRP P XQIW LQYHWR HOWSLRI LDP V
DQG WH WMV Rl VRAHVBOAXGIHY DQG RWHU
SIRMPW WDWDUH HWHUXQGHZ D\ RU
IRUMFRP LQJ 8 SCDWAV RQ GRFDCEXVIQHW
GHYHRSP HQWDQG Z RUN RUFH WDIQIQJ DQG
GHYHRSP HQADUH DOR SWRYIGHG 7KH IRUKP

DARZ VV ®DGHW/ VR J LYH | HHGEDAN RQ FRP P XQW
FROFHUQV DQG SURUMHY SDUAFX@UD WRVH
VXURXQGIQ) EDVIF VHULFHY LHDMQJ \R
JRYHUQP HQWP DMAY ,Q DJIDWRRW
FRQUX®IMYH DSSWRDFK / IGD . LEXQJ
UHSUVHQUAYHY DLH GHS@®\ HG R YLD HV\R

H SOIQ DQG WKDUH lQIRWP DMRQ

- OF>ul H Hi U w[HK: el >u-~

DERXWBDSXD/ 1* VR FRP P XQW JRXSV
FOQV FAKXURKHY Z DUG LHSUHVHQUDAYHVY \ RXWK
ZRP HQ DVZ HODV\R QAMQ VR DQG LQYROH WH
SHRS®

7KH* XO3WRYIQADQ RWNQJ * LRXS VD

FRP P WWH LHSUHVHQAQU YDURXV VHARW/RI
WH* XD 3URYIQADGH GP LOMADWRQ DQG / RFDO
/ HYHO® RYHUQP HOWIARWK J UIRXSV Z HH
HWREQKHG 1O R SWRYIGH D IRWP DDAHG

DYHQXH RI QWU DFH EHVE HHQ WH FRP P XQIMHV
WH UHSUHVHQADQG 3DSXD/ 1 *

$ 0 HP RIDQGXP RI 8 QGHUAMBQGIQ) EHVE HHQ
D@SDUAHY HQVXUHV VKLY LOWAFKDQJ H | RWMLY
FROVXGIMRQ DV'Z HODVIQI RUPP DMRQ H| FKDQIH
DQG GAMWHP LODWRQ
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Q Z HHVBEQKHG D P HKDQLWP
GHGIFDWG VR HQDE@QJ FRP P XQIW P HP EHW/
VR WDVH TXHWMRQV DQG BGJ H 3 LRMPAUHDWG
JUHYDQFHVZ W 3DSXD/ 1*  7KIVVA WP KDV
SIRFHWHG P RUHWDQ HJ KW HI KW

VXEP IWRQVVQFH IWZ DV OXQRKHG $ WDP Rl
&RP P XQW / IDIVRQ 2 1IFHWY/ &/ 2V HQUXUHV
VP RRW( DQG FRQWQXRXV GID®RJI XH Z MK GFDO
FRP P XQMHV 7KIUV WUHH SHIFHOWRI WH
RIIFHYWDHZ RP HQ DQG QHDUD KD® DUH | LRP
WWH GRFDCB LRMPADUHD FRP P XQIMHV

»U[«®A[ s § DE  >QseB  uhh

Q 9L H/ IDMVRQ 2 HIFHW 9/ 2V ZHH
LQARGXFHG VR | XUMHUI DAMAW WH

FRP P XQFDMRQRI J IDWURRW FRQFH.QV
EHVE HHQ GFDOYIADI H SHRS®! DQG 3DSXD/ 1 *
2 QHP D®I DQG RQH | HP D®I 91D H/ IDVRQ

2 111IFHUZ HIH DSSRIQWG SHUYLADI H

&RP P XQW / IDIVRQ 2 |1 LFHY/ FRRUGLQDW DQG
P DQDIHWH 9L H/ IDVRQ 2 11 IFHY $VRI

VRGD\ & 2VDHIQSOFRH ZIW P RHWR
EH DRAWYH 1O 7TKHHDWH  9/2 VEDWGIQ
YLa»J Hv

-j HO

7RN6DYH LV D TXDUMUD SURGXPUWRQ GHIYHHG
GULHAD VR WH YIGDI HY |, WY UHDG RXWERXG DQG
H SOIQHG E\ WH&RP P XQW / LDIVRQ 2 [ LFHW/
7KH QHZ VBMMUHQDE BN BRFDCFRP P XQMHV\R
W 1QIRUP HG DERXWDRAYIVHN XQGHYBNHQ E\
3DSXD/1* 7KHIQWBAMRQRI DVR@ UHH

QXP EHUIQ RUHDWG DQ DGGIMRQDCDYHQXH
| RURFDOABNHKRGHY VR FRP P XQUFDW
GILHPD Z IV WKH 2 11LIEHWY

91amI HY FDQ P DNH HQTXIUHV DQI LQJ 1URP
TXHRQV DERXWKQIGHQWLHG YMVRWY/ 1Q WH
DUHD R WH FRP P XQIFDARQRI HP HU HOR
VWXDARQV $Q DYHIDI H R VHYHQW FD@ SHU
P RQW DUH LHFHYHG GHP RQVADAWOQI WH
YDOXHRI SLRYIGIQJ WLV DYHQXHRI

FRP P XQIFDWRQ VR SHRS®I @MQJ 1Q UHP RWM

GFDAIRQY
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7KHFRQFHSVRI ) UHH 3URUDQG , QRWP HG
&RQVHW) 3,& LV DSSTHG Z KHQ DEYHUMH

LP SDRWRQ FRP P XQMHV KDYH EHHQ LGHOWHG
( DK HQI DI HP HOWZ RUNV R EXI@ RQ WH
SUHYIRXV R HABEDAK D BIYHCRI XQGHUAMDQGIQ)
DQG WKVAQHFHWDL | RUWH UHBIYDQW

FRP P XQIW R IX@ FRP SUHKHQG SRWIQWDO

LP SDFW DQG WHUDWRADMG P W) DARQ
VDWW IHY &RQVHQAGRHY QRAQHHG R EH
XQDQIP RXV EXWMP XVWEH FBDUD DQG ELRDGO
UHSUAVHQWDMAYH Rl DOMRVH @VIQJ 1Q WH

FRP P XQMHV FROFHUDHG
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$ OZ IILP KDVEHHQ FRQWDRAMG E\ WWKH 3DSXD
/1* SIRMPWR SLIRYIGH LQGHSHQGHQWGY DADQG
DGYLRU VXSSRUAIR QRFDCFRP P XQWHV\R
HOVXUHWH DUH IX@ LQIRWP HG R WHUWI KW

DQG REQ DMRQV DQG WDVWKH HOMUIQWR
DJ UHHP HOW Z LaJ ® DQG Z IMKRXWGXUHW

)3,& IVXQGHEZ D\ Z I WH IRXUP DIQ
OQGKRTIQI FDQVRI 35/
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,Q FROMQPRQ Z WK ViKH &RQVHUYDVIRQ DQG
( QYLLRQP HQWB LRWPARQ $ XVKRUW DQG

* XO 3 RYLQFLDOS GP LOMADVMRQ 3DSXD/ 1 *
FRQGXPWG SUH DZ DUHQHW P HHWQJ V
IRGRZHGE\ D GD\ 5RDGWKRZ : H

| DFLAVIVIAG GMMAMLEXVIRQ Rl 3 LRMIFW

LQIRUP DURQ DQG XSGDWAV FRP P XQLFDWG
UHI X@UD Z MK SURYLQFLDODXVKRUMHY DQG
DWIKG Z VK BRI DMFV

UR BB «iH uB>

7KH 5RDGVKRZ HQJ DJ HG Z IMK WMIUN RQH
FRP P XQMHV J DWHUHG LQ WKLUMHQ
®FDMRQV KRWARQJ TXHWIRQ DQG DQVZ HU
VHWIRQV LQ HDFK GRFDMRQ : HVRRNWP H\R
H SDLQ VIKH 3 LRMIFWWR ViKH FRP P XQIVHV
OQMAQHG FDLHI X@ DQG GRFXP HOWG
| HHGEDFN DQG H[ SHAVMRQV 0 RUH WMDQ
SHRS®! SDUAFLSDVWMG LQ VIKH
5RDGVKRZ

/F'ki ™MKAH ZxZ AW3 HH-Q;‘kA? H Z'V
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,Q ( YDWD YIGDIH WKH 5RDGVKRZ \WDP Z DV
P HAE\ DMVIQJ VIQJ JRXS Z KR Z HFRP HG
WHP Z WK D VKRZ HURI |®RZ HW/ 7KH WDP

Z DV J HQHWD® Z HEUHFHLYHG DWDAIRFDVRQV
DARQJ VIKH 3XWDULUYHU 7KH GRFDO

FRP P XQIVHV DSSUHFLIDWG ViKH RSSRUMXQIW
VR HQJ DI H LQ RSHQ GLD®RI XH DWN TXHWIRQV

DQG WDLVH FRQFHWQV
6RP H SHRS®! Z HUH FRQFHUDHG DERXW

SRWIQUWDOSRAXVIRQ RI VKKH UYHU Z KLFK LV
VXFK DQ LOWAJ LDOSDUN

I Bkt ™MKAHTA A AM3 HH-@; 'kA? H 2D

RI FRP P XQW @H 2 WK{HUFRQFHWQV Z HWH
YRLIFHG DLRXQG VKH SRWQWDOLP SDFW RI LQ
P LJ IDWRQ LHOWAG VR VIKH Z RUNI RUFH QHHGHG
I RUVKH 3 LRMIFW

7KH5RDGWKRZ WDP  XMQJ SLIFLHY DQG
WRUHV H[ SOLOHG KH P HDVXUHY 3DSXD
/1* ZRX@ SXWOQVR SOFH VR SLRVMRWKH

FRP P XQMHV DQG FRQVDLQ DQ\ 3 LRMIFW
UHDWAG FRQVHT XHQFHV
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. DSXQD 5 XWO+ RVSIVDOLY GRFDVHG RQ VKH : DP H 5LYHU D
VUEXVDU Rl VKH P LJKW 3XWW 5LYHU + LGGHQ GHHS LQ VKH
LOWAURU VKH KRVSLWIDOVHUYHV DURXQG SHRSMH SHU\ HDU

,WZ DV | RXQGHG LQ E\ VKH/ RQGRQ 0 LWIRQDU. 6RFLHW

Z KRVH GRFVRW VHWXS DQG VXSHUYLVHG | I VWHQ YLADJ H DLG SRVW
DQG FUHDWG D UDGLR QHVEZ RUN VR FRP P XQLFDW Z VK DQG DVWLVW
RVKHU P DVIRQ WDMRQV (|1 HFVIYH YLADJ H KHDQK SDWRY Z HUH
HWDE QVKHG DQG VRGD\ VKH KRVSLWDOKDV HBHFWILFIW HP DLODQG
VWMISKRQHV 7 UDQVSRUWDFLRW VIKH Z DVHU KDV EHHQ P DGH HDVLHU
E\ RXVERDUG P RVRW DQG | @ KW DUH DEGH VR QG DWERVK

%DLP XUX DQG 3 X DU DLUIWULS

. DSXQD KRVSIVDO KRZ HYHU WHP DLQV IRWP LGDEQ UHP RV DQG
FROVIQXHV VR IDFH P XQNSM FKD@HQJ HV

Uf BBeH uB >
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$ ERXWI LYH KXQGUHG SHRS® @YH LQ
YLADJI HV VFDWHUHG DLRXQG VKH YLFLQLW
Rl VKH S@QQHG LQI LDWUXFVWKIH / HW
VKDQ VHYHQW SHRS DFVXDA QYH RQ
VKH 35/  EQRFN LWHO 7KH HWIP DWAG
SRSXMWRQ QYLQJ DARQJIVLGH VIKH
3LSHQQH ([ SRUNSRXWA : DVHLZ D\ V DQG
2 LIRNR@R %D\ LV EHWZ HHQ VR
SHRS O

, QYHWP HQWLQ VRFLDOSLRNHFW H[ VHQGV
EH\ RQG VKH @QFHQFHG DWHD DQG VKH
WYHLE DQNV LQVR RVKHU DUHDV RI VKH

* XO 3URYLQFH DQG VKH &HQWDO
3WRYLQFH 7KH 3DSXD/1* SURMHFWGRHV
QRWQHFHWLVDVW VKH GLVS@FHP HQWRI
DQ\ SHRS®H ILRP VKHLU MQG

7KH SUP DU H[ SHFVDVIRQV H[ SUHWHG
E\ GRFDOFRP P XQUWHV DV J DVKHUHG
GXUQJ FRQVXADWRQV DQG UHFRUGHG
VKURXJ K VIKH ( QYLLRQP HQVDO, P SDFW
6VDVHP HQW (,6 DUH LHDWHG VR
DFFHW VR KHDOK DLG SRVW KHDOX
Z RINHW P HGLFLQHV HGXFDWRQ
VFKRRY/ VMDFKHW DQG WDLQLQJ

P DVWUDO DQG MZ DQG RUGHU
SWHVHQFH Rl SRQFH

7KH HP SRZ HWP HQWRI Z RP HQ
UHP DLQV D NH\  H®P HQWLQ VKH
GHYHARSP HQWRI VKH SHRS®{ VHH
SDJH

Uf BBedH uB >
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7KH . DSXQD 5XWO+ RVSLVDOXSJ UDGH
Z DV D FRADERWWYH SDWQHWKLS
EHVEZ HHQ * X0 &KUWIDQ + HDAK
BHUYLFHV VKH $ X\WWUDQ@DQ + L K

&RP P DWIRQ VKH * RYHUQP HOWRI
3DSXD 1 HZ * XLQHD &XWDLQ %RV
31* /WG 6XP P HU, QUVAXWM RI

/ LQIXIWIFV DQG 3DSXD/1* ,Q
3DSXD/1* DJWHHG VR SURYLGH

. DSXQD KRVSLWDOZ VK @RI LVVFDO
VXSSRUWV LQFOXGLQJ VXSSRUM RU
HTXLSP HQWDQG EXLGBLQJ LHQRYDVIRQ
P HGLFDOHYDFXDVIRQV VKH WDQVSRUN
Rl WDQVI HUHG RU GLVFKDW HG
SDVIHQW DQG | XHOI RUKHDOK SDWRG/
7KLV DJ UHHP HQWZ DV UHQHZ HG DQG

H[ WIQGHG LQ 7KH FRP SGMRQ Rl

>f P UE” HA_*A™ : >
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VKH XSJ UDGH Z DV FHG{E LDWAG Z KHQ
3UP H 0 LQIVWMHU -DP HV 0 DUDSH FXW
VKH UEERQ RQ  -DQXDU

7KH 3 LRNHFW X WK HU | LQDQFHV D
VWEHUFX@RVLY 7% SWRJWDP E\ VDNLQJ
LQ FKDW H VKH VD@U. RI W R 7% SDWRO
RIILFHW VKH WDLQLQJ RI W R

KXQGWHG 7% YRXQWHW DQG VKH
FRQWUXFVIRQ RI D QHZ VKEHUFX@RVLY

Z DUG

7KH 3 IRMIFWLY DO/R | LODQFLQJ VKH
FRQWUXFWIRQ RI D P HW DQG
VDQUDVIRQ EXLABLQJ DQG VKH
UHQRYDVIRQ RI D P D GRUP LVRU. |RU
FRP P XQUW KHDQOX Z RUNHW/
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/ RFDOFRP P XQIWHV FDQ FRP H VR

+ HUG %DVH | RUWHDVP HQW Z KHUH D
GHGLFDWG FRQVXOMDWRQ LRRP KDV
EHHQ VHWXS $ + HDOX ([ VHQVIRQ

2 |1 LFHU SLRYLGHV P HGLFDO
FRQVXODVIRQ DQG LI QHFHWDU
SDVIHQW DUH VWDQVI HUHG VR . DSXQD
KRVSLVWDO , Q DQ DYHWDJ H Rl RQH
KXQGUHG SDVIHQW Z HUH VWDQVSRUMG
ILRP + HUG %DVH VR . DSXQD RU 3 RUN
0 RUHVE\ E\ S@QH KHQ@FRSWHURU
ERDWXSRQ VKH GRFVRUV

WHFRP P HQGDWRQ DQG Z LVKRXW
FKDWH 6LQFH -DQXDU VLW V[
SDVHQW KDYH EHHQ Z H&FRP HG DW

kKiA O TW GKR™  “¥i¥elZ- "1 a-TUWOKEHU

i 7¥? 1 1¥elZ-"1T a-TUWDKTER U

YHH H £

+ HUG %DVH | RUFRQVXODVRQ DQG
UHIHUHG RQ VR . DSXQD $ + HDQK

([ IQVLRQ 2 | LFHUDO/R YLVIW GRFDO
FRP P XQMHV VRJ HVKHU Z LVK

FRP P XQLW @DLVRQ RI|LFHW

$FFRP P RGDVIRQ LV SURYLGHG RQ VKH
. RP RGR DQ DFFRP P RGDWRQ ERDW

3DSXD/1* LVDOR LQ VKH SLRFHW RI
LP SGIP HQWQJ D : DVHU $ FFHW

6 DQLYDVIRQ DQG + HDAK : $6+
SURNHFWWK DWZ LADWDUWZ VK VIKH
LOWDADVIRQ RI VWQ Z DVHU VIDQNV LQ VKH
3 LRNHFWDUHD

;0 2R ¥%2elZ- 1 o-'1WOK™#¥ U
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3DSXD/1* KDV DWLWHG LQ VKH FRQWUXFWRQ Rl ERVK VKH
3RWRL DQG ( YDWD $1G 3RVW DQG VRLIW DFLOVIHV HVWHQWDOVR
VXSSRUMQJ GRFDOYLADJI H KHDAK QHHGV RXWILGH RI VKH
KRVSLVDOHQYLLRQP HQW , Q Z H VLJ QHG DQ DJ UHHP HQW

Z VK VKH 1 DWRQDO9 ROXQWAHUQJ 6HUYLFHY VR DARFDW VE R

&RP P XQLW + HDOK : RUNHW VR VHUYLFH VKH GRFDOFQQLFYV DW
3RWIRL DQG: DER



2 VIKHU FRQWLEXVIRQV LQFOXGH VIKH
WDLQLQJ RI WQ VKEHUFX@RVLY KHDQK
Z RINHW DQG VKH GRQDVIRQ RI
VWHDWG P RVTXLVR QHW VR | RUW RQH

YL@DIHV : H LWXHG KHDOK FQQLF
ERRNV VR WZ HOYH KHDQ/K | DFLOWHV
EHVZ HHQ DQG DQG

KHDQK P DQXDOERRNV VR . DSXQD
7WDLOLQJ 6FKRRO : H VXSSRUMG

. DSXQD 5XWDO+ RVSLVDOLQ VKH
YDFFLQDVIRQ Rl SUP DU VFKRRODJ HG
IHP DOH VWK GHQW VKURXJ K VKH

i 7¥? 1 T¥elZ-"1 o-'1UDK™2% bH- 2; 'kA?
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3DSXD/1*
) RXQGDVIRQ DQG VKH * X@ 3 URYLQFLDO
* RYHUQP HQW Z HUH UHVSRQVLE®] | RU
FROQWUXFVIQJ |RXUQHZ GRXEM
FOWLRRP V Z LVKLQ RXU 3 LRNHFWS UHD
EHVEZ HHQ DQG ' RXEQH
FAWURRP V Z HUIH EXLOVDW3 RURL

LQ SDWQHWKLS Z LVK ' LI LFHO

GHQ@QYHU RI KXP DQ
SDSLARP DYLUXV YDFFLQHV : H DO/R
GRQDWG P DVNV DQG 5DSLG

' LDJ QRWIF 7 HVWWNLW VR VIKH KRVSLVDOVR
DWLWVZ VK &RYLG  SUHYHQWRQ

P HDVXUHV &RP P XQLW / LDLVRQ 2 |1 LFHW/
DWIWHG LQ VKH VHQVIVYH DQG

VRP HIP HV FRQI LRQVIQJ VDN RI

FRP P XQLFDVIQJ &RYLG  DZ DUHQHW
GXUQJ VKH KHLI KWRI VKH J GREDO
SDQGHP LF

3UP DU 6FKRRO 0 XWR
3UP DU 6FKRRO $ UHKDYD
+ DUHYDYR 3UP DU 6FKRRODQG 2 LRNRGR
3UP DU 6FKRRO %RVK 2 URNRMR
DQG $ WHKDYD + DUHYDYR 3 UP DU
6 FKRR®/ Z HUH DOVR HT XLSSHG Z LWK
VRLAHAWE GRFNV



' LJ LFHO) RXQGDWRQ | LQDQFHG VKH
FROQWUXFWRQ FRQWDFVRU Z KL® 3DSXD
/1* WDQVSRUWHG ERVK FROWUXFVIRQ

P DVWUDY DQG Z RUNHW DV Z HADV | RU
RVKHU' LJ LFHO) RXQGDVIRQ SHWRQQHO

,Q 3DSXD/1* GRQDWAG
VIKUHH KXQGUHG UHDGLQJ ERRNV | LRP
YXN %LRQJ 3INLQLOLVR 3RWRL  DQG
DER 3UP DU 6FKRRQ/
FXUHQW EHLQJ GLWULEXVHG VR VA
RVKHU SUP DU VFKRRY 2 ViKHU VWDFKHU
UHVRXUFHV Z HUH GRQDVHG VR | RXU
FRP P XQUHV DQG RYHU VKH | RARZ LQJ
VZ R\ HDW Z H H[ VHQGHG VKDW
GLWUEXVIRQ VR VEZ HQW VIKUHH
H®P HQWDU DQG HAHYHQ SUP DU
VFKRRQ/

Ne) Z H HQWUHG D SDUWQHWKLS

Z VK VKH 1 DVIRQDO9 RXQWAHHULQJ

6 HUYLFHV VR GHQYHU DQ DGX QVAVHUDF\
SWRIWDP  7KLWHHQ FRP P XQLW
YROXQVHHU WK VRW DWHQGHG VZ R Z HHNV

Rl WDLQLQJ XQGHU VKH $ GXQWV/ LVAHLDF\
&RP P XQLW 9 ROXQWAHU 7 XVRU 7 LDLQLQJ
3UWRJ LDP

7KHVH VXVRW QRZ FRQGXFWDGXQV
QWALWDF WDLQLQJ V LQ VKHLU LHVSHFVIYH

YLADI HV  7KHUH DUH FXUHQV® DGXQV
DQG \ RXVK GIDUQHWV UHJ LVWHLHG
SHUFHQWRI Z KRP DWH IHP DG : H SM@Q

VR FROQVIQXH RXUVXSSRUARI VKHVH
SWRJ WP V
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3DSXD/1* VXSSRUMG VKH 1 DWRQDO, GHQWW FDP SDLJ Q LIRARXWXQGHWBDNHQ E\
VWKH 3DSXD 1 HZ * XLQHD &LYLO, GHQVIW 5 HJ DWW

3DSXD/1* LQWDAHG ILYH &RP P XQLW 1 RWFH %RDUGV

3DSXD/1* VSRQVRUHG VKH 3RUWO RUHVE\ 1 DWKUH 3DUN 5 HSWQH + RXVH VLI QLQJ D
0 HP RUDQGXP RI 8 QGHUADQGLQJ LQ -XQH VR KHG SLIRWFW3DSXD 1 HZ

* XLQHDQ I URJ VSHFLHV |URP VKH LP SDFW RI VKH FK\ WG I XQJ XV D SDVKRJ HQ
GHYDWDVIQJ | LRI SRSXMWRQV DFLRW VKH JREH $ @KRXJK 3DSXD 1 HZ * XLQHD LV
KRP H VR VI SHUFHQWRI D@NQRZ Q | LRJ VSHFLHV LQ VKH Z RUGS VKH SDVKRJ HQ LV QRW
\ HWS UHVHOWLQ VKH FRXQW)  7KH SWRJWDP Z LADVXSSRUM LRJ KXVEDQGU DQG

JHQRP H FRAMFVIRQ 7KH ILRJ VSHFLHV ILRP 35/  Z LGDEH FDQGLGDWAV | RU VKLV
ZRW
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,Q3DSXD1 HZ * XIOHD FXVRP DU @QG RZ QHUKIS Z KHUHWH
FOQRZ QVWH @QG LV RIWQ SRRUD GH LOHG DQG SRRWD

GRFXP HOMG &RQHTXHOWD GLVSXWV RYHUDQG RZ QHUKLS DUH
FRP P RQ 3DSXD/1* IVIX@ FRP P WMG VR D FRP SUHKHOVYH
FRQUXGRMYYH DSSLRDAK 1Q UIHDMRQ VR @QG DFFHW Z RUINQJ
FRVHO Z VK DWDQIH Rl J RYHUDP HQWERGIHV MQGRZ QHW/
SDUAHLY DQG RWHUMBNHKRGHY 7KURXJ K SDUARSDVRY

HQU DJ HP HQWZ H DUH EHWMUDE®! VR FRP SUHKHQG P DQDJ HDQG
LOWMI LDM WH P XSG FRP SG{ IMHV LOQYROYHG DQG DUH WHUHE)
EHWHUSRVMRQHG VR DAKLHYH SURGXPWYH DQG EHQH LFLDO
RXVWRP HV WDWH GPAKH LOMUHVV Rl DOSDUAHV
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6RADAD DSSLQI DQG/ DQGRZ QHU, GHOMLEDARQ
60 /, VD ®U IMDAWYH LHTXILHP HQW
UHSUAVHOWQ) D GHVILBIG VRAR®J LFDO

RU DQVDWRQDO J HOHD®RJ LFDADQG

“ ]

DOWIRSR®RJ IFDOAXG Rl WH @QGRZ QHWY WDW

ZI@EHIP SDAMGE\ WH 3WIRMFW

7KLV P DSSIQI Z DV FRQGXPMG LQ FRQVXGIMRQ
Z W WH @QGRZ QIQJ FDQVRI WH 3HARBIXP
SHWMOWRQ/ IFHQFHE®AN 35/  DQDUD
EHRQILQJ VR WH 3DZ DID DQG . DXWD @QI XDIH
JURXSV DVZ HODVZ I QHLI KERXUQJ JURXSV
WDAEHERQI VR WH ,DUH . RUNL (DO DSXD
,SINR DQG 9DIP XUX @QI XDIHJLRXSV 7KH
IIHGZ RINFRP SRQHQAR! WHVH VAXGLHV

| Fki ™MKAHTA A xW3 HH-2j ‘kA? H ZD

seU | TIH Hj o

LOFOXGHG VSHADDMFRQUXGQW DQG LQYROHG
SUH DZ DUHQHW FDP SDL QVDQG FRP P XQW
YIMW

7KH &HQWH | RUGRADCE HVSRQUELDV 1Q 0 1QIQ]
Z DV LQYIWIG VR XQGHWEINH DQ DAWHWP HOWRI
VRADOUMNY GONHG VR WH 3 URMPW7 KH &HQAH
HQI DI HG LQ FRP P XQIW FRQUXGIMRQ
LOFRUSRUIDAQJ DQ , QGLI HORXV 3HRS®I 6\G\
DQG RU DQIMQJ VHSDUDW | RFXV J LRXS
FROUXGIMRQV Z WK Z RP HQDQG P HQ 7KH\
SWRGXFHG D LHSRUAWXP P DUMQJ NH VRADO
DMXHY UWN DQG FDSDELDN J DSV DQG

UHFRP P HQGDVMRQV | RUEXITHQ] \WDWAT [F RQJ
WP SOQVIRUP DQDILQJ VRADAUMN
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© HDWH RSHUDWQJ LQ DUHDVRI KLIK
ELRGLYHUAW DQG HFRVA WP VHUYLFHV YDOXHV
: HDWH FRP P LWHMG VR VDI HI XDUGIQJ VIKHVH
YDOXHV | RUWH BRQJ WP DQG VR DFKLHYLQJ
YRGLYHUAW 1 HW DIQ 7R WKLY HQG Z H DWH
FRP P MG \R P IV DWQJ VIKH LP SDFW R
RQVKRUH DQG RI 1 VKRUH DRPRYIMHV RQ

€.> ““>un B

7KH SIRWIPARQ Rl ELRGLYHUAW DQG @QYHIKRRG
@HV DWKH KHDUARI RXUSLRMIFW DQG
RSHIDARQV : H Z [@SDUHUZ WK GRFDCDQG
LOWILODVMRQDCH] SHUN WKURXJ KRXVWKH
3URMIPAQ HVSDQ R P D IP LVH RSSRUMQMHY

| RUWBNHKRGHUGID®I XH SDUAFISDARQ DQG
LOSXW7R | DFLAVDVM KLY REMIPAYH Z H VHWKS
DQ , QGHSHQGHQWS GYIVRUL 3 DOHCFRQVMQYJ

RI V[ LQGHSHQGHQWH SHUN VHH SDIH

xTH ¥ k'¥g k' ™MEsT¥' (TR KU/ ARk A ¥ 1B
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EIRGLYHUAW DQG DSSOLQJ WH %RGLYHUAW
0 LV DARQ + LHUDUFK\

7KH3HWROGIXP 5 HWQWRQ / LFHQFH EGFN
35/ DQG RWHU 3 LIRMIPADUHDY DE&RQH DULH
KRP HWR P RUH WKDQ RQH W(RXVDQG VMUHWAMDO

SOQW DQG P DY

7KH 3DQHOSLRYIGHV LHFRP P HQGDMRQV RQ
ELRGLYHUAW DV Z H@DV VRFAIDOSHU RWP DQFH
VRSIFV

7KH AURGLYHIMW $ FURQ 3@Q Z LADGGHW
WHT XILHP HOW ULHDWAG VR 1 DWUDO+ DELVIOW
&UWFDO+ DEIVIDW, QYDMLYH 6 SHALHY DQG

3 IRWMRMG $ LHDV

Uf BB eH uB >
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2 XU&RQWUKXPURQ ( QYLLRQP HQVIECDQG 6RFDCD DQDJI HP HQWB MQ LOFOXGHV P HDVXLHV R

IP SGP HQWP RQIRUDQG LHSRUARQ DPARQV LHT XLLHG VR HI I HPAYHO P DQDJ H 3 LIRMPAMHDWG
lP SDFW . H FROQUGHIDVMRQV Z IWKIQ WH 3 ®Q LOFOXGH UYHUWDI | LF Z DWM WINHKR@HU

GID®RJI XH DQG QDMRQDOFRQMQW
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) RFDOKDEVIBW DQG HFR®J LFD@ VHQVMIYH
VWV DUH GMMEXWG WURXJ KRXWB5/  DQG
WH SISHIOH FRUIGRU 7KH K@Y DQG DAXYLDO

| RUAMW VXSSRUADQ DEXQGDQFH RI VSHALHV
GLYHUAW DV GR DTXDAE HFRVA WP V GRFDWAG
Z WKIQ WIEXVBUY \WHDP V | RRGS@LQ DQG
HWXDUQH Z HDQGY DQG U H LYHUM WP V/

6LJ QU LFDQAKDELVW FDQ EH | RXQG 1Q

P DQJ LRYH | RUAVW DQG Z DWUERGIHV VXFK DV
WKH | RRGSMIQ RI VIKH 3 XUDLL5 LYHU GHOR

Z KIFK FRQUDLQV HQGHP LF DQG SIRWIPMG
VSHAHV @\H VIKH FUMFDED HQGDQJ HLHG

VDZ IIVK WH VQXE QRVHG GRGKIQ VIKH SLJ
QRVHG WUAD! DQG LLYHUMVKDUNY
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2 XURIVKRUH SLSHIOH LOWUMHPW WH

P LJUWDVRU SDW DQG VSDZ QIQJ J LRXQG RI WH
RUQDW LRFN GREVMU RFHDQ J RIQJ VXUABN DQG
VKH &DSH 6XPNDRJ J UHHQ WWUAB! DJ J UHI DARQ

VW &DXVRQ %D\ SLRYIGHV D WDQJH RI FRWDO

UHH A WMP V DQG VHDJ LDW P HDGRZ V

&DXWRQ %D\ DOR KDV \WJ QULFDQWP DQJ LRYH
KDEMDW Z KIFK DUH DQ P SRUBQWOXUHU 1RU
RWKHU P DUQH VSHAHV 0 M DMQJ P HDVXUHV
DUH EHIQJ GHYH®RSHG VR UHGXFH WH LP SDFW
RQ P DUQH DQG FRDWEO ELRGLYHIMW VR LW
P LQIP XP
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3DSXD/1* IQ3DSXD1HZ * XIQHD KDV D QHW HLR GH RUAWIMRQ
SRIA 7KIVFRP P IWXVVR WHH SOQWQI DVDP IQP XP HTXDOR
WH DUHD Rl RXUIP SDRWIRUDQ\ MQG Z HKDYH FBDUHG 7KLY
SRIA DO QVZ MK WH3DSXD 1 HZ * XIOQHD ) RUHVIAS XWRUW
31*)$ SWRIWDP 3DIQP * IDXQQD3MAQP ' IZDL /RRNIRU/ DG
DQG3@ANTHV

3DSXD/ 1* SDURHUKIS Z W WH31* ) $ DQGWHWRSHRI RXU
FR@ERWMRQ LV DUIAEXOWG IO D0 HP RUDQGXP Rl
8 QGHUMQGEQ) WDWZ DVH HRXWIGRQ) HELKXKDU W



10 200w31¥ kAT e A H C¥TUY kA2 H -T'E
7TKHREMPAWYHRI WH31 * ) $ VR SOQAHI KW
KXQGUHG WRXVDQG KHRAVILHV Rl WHHV IRU
FRP P HHHDOFRP P XQW DQG FRQVHUYDWRQ
SXWBRWHVE\ LV GHP ROWMDWIG WLRXJK D
QXP EHURI FRP P XQW RXWHDRK DQG
H WQMRQ SIGWAMHH SOQMQI SARW LOMDWG 1Q
WH &HQADCDQG * X0 3WIRYIORHY 2 QHRI WHWH
SARW L. XUWYD 6VWMRQ MVXDWG DSSLR[ IP DIMO
DQ KRXUV GUYH QRUM Rl SRUM RUAVE\ Z KHWH
WH + LV2OR + LJKZ Dl ARWHVWH . XUYD 5LYHU
7KH) RUHWAS XWRUW P DQDIHV DSSWR] IP DWA®
KHABLHY RI WIDN SOQMMRQV DW XUYD
6VIMRQ Z KIFK VDORZKHH3DSXD/1* WXQV
IW=HR 1 HW HRUWHMMRQ SIRMRV2 XUDIP LV
VR LHSOMH YID DI I RUIHWBWRQ DRAYIMHY DQ\
FDLERQ GVSOFHG E\ WHH THA@JI DQG @QG

FEDUQI GXUQJ WH FROWXPARQ Rl WH 3DSXD
/1* SIRMFW

-xj ¢ @ k-3 WP ¥e- A s- ™EH ¥y ‘kA?

Hyfem™

30SXD/1* IVZRINQJ Z I WH31*)$ W
HWEEQAK RYHURQH VKRXVDQG KHRVDUHV R

QHZ VWRIQDE® P DQDI HG SOQMMRQVRQ

GHJ LDGHG J LDWIDQG LQ WH LHI IRQ 7R VXSSRUN
WL DPRYW Z H Z LOEH FRQWXPAQ) DP RGHWD
FRQULOHUIVHG | RIAVQXUHY Z IW D FDSDAW
VR SURGXFH KDO D P LEIRQ | RUAVWHHGOQI V SHU
DQQXP IRUSOQWQ]  7KH SOQIMRQ DQG
QXUHY DPRYMHY Z L@BURYIGH HP S&\ P HQW
DQG WDIQIQJ RSSRUMQMAV VR WH GFDO

FRP P XQMAV 1OQ WH VXMBIQDE®! | RUHM
VHARU 30SXD/1* IVZRINQJ ZIWWH31*)$

VR P SLRYHWH P DQDI HP HQARI WHUH MAQJ

| RUVAHVWA Z KIFK LQFOXGHV GHYH®SIQJ DQ
HQGXUQJ VDI HW FX®XUH DQG HQUXUQI EHQH LW
I®Z R WH ®RFDCFRP P XQWHV |, WXUKHU
LOFOXGHVIP SURYHG HQYILRQP HOWO

P DQDIHP HQW
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LARGLYHMW 6RAHBCDQG ( QMURQP HOW LWHARU

31* VE&RQUHUIDWRQ DQG ( QVILRQP HQW
3IRWIPARQ $ XWRUW GHOYHWY WUHH WSHV R
HOYILRQP HQWICSHLP IW DFFRUGEIQU VR WH

FRP S®[ IMHV DQG HQYILRQP HQWCDQG VRADO
FKD@IQI HV IQYROHG 7KH P DIQ SHP W
UHTXLLHG VR GHYH®S WH3DSXD/ 1 * SIRMPAL/
D/ HYHO SHUWP IW,\WFRP HVZ I WH P RW

VWQI HONX BNV

7KLY SHP MY J LDQWG E\ WHO LQMMUIRU

( QYLLRQP HQW&RQVHUYDWRQ DQG &@P DM
&KDQJ H 1Q DFFRUGDQFH Z IV WH ( QYILRQP HQW
$PW 7KH 3LIRMPVWKDV DOHDG\ EHHQ
JUDQWG YDURXV/ HYHO SHUP LW VXFK DV\KH
+HUG YDVH/ HYHO SHUP IRURXUDPAYIMEN DW
WH @RI MARY EDVH 1Q WH 3XWDL5 LYHUDUHD , W/
Z DVGHOYHIHG [Q 2 AREHU IRUD SHURGRI
WL [LYH\ HDW/

T k'k? A3 HH-Qj kA2 HyTE

( DFK SHUP IMGLLIHY GHSHQGIQ) RQWHWSHRI
DRAYIW XQGHUENHQ ) RUH DP S®I WH SHP W
| RUDPAYIMIHV DA HUG %OVH FRP HV Z WK D LDQI H
Rl REQ DARQV VXFK DVWH GHYHBRSP HOWDQG
IP SOP HQMARQRI D GRP HVAE Z DWWZ DWAU
WHDVW HOWA VIMP  DV'Z HODV HRVIRQ FRQARO
DQG VHGIP HOWP DQDJ HP HQW3DSXD/ 1* DOR
KDV DQ REQ DARQ\R P LQIP MH DHUDO

HP WRQV FRQWRGGXWDQG VR
UHKDELQ/WM DQG RUUHQWIWA WH DUHDV WDW
DUH QRWHT XLLHG | RUIXUMHUXVH RU

GHYHBRSP HOWRYHUWH @HVSDQRI WHEDWH ||
WH FRQGIMRQVRI WH SHP IMDUH QRW XDLABIG
VDA DPRUG  MFDQ EH UHYRNHG RUVXVSHQGHG
E\ WH$XWRUW

3DSXD/ 1* LVHTXIHG VR VXEP IMD IDQIHRI
EDVHIRH WXGIHV DQG LP SDRAVEWP HOW Z KIFK
DUH SUHSDUHG E\ H WALDDCFRQUXGRQW : H
UHPHLYH UHJ X@UJ XIGDQRH ILRP WH
ERQWHIDARQ DQG ( QYLLRQP HOAB LRWPARQ
$XWRUW GXUQJ WKLY SUHSDUDARQ SLRFHW

2 QFH I LQDDVHG WHVH VXGLHV DUH VXEP WG \R
WH $XWRUW Z KIFK WHQ J LDQW DSSURYDCDQG
DAXHVWH SHUP IW7KH SHP W DUH HOMUHG
LR WHUUHI MMUDQG WH UHDWG | HHV DUH
SDIG RQ DQ DQQXDCEDVY



2 QDGD VR GD\ EDMV MIQYROHV FKHANQJ
WDVWKH FRQGIMRQV GH LQHG LQ WH DMXHG
SHUP W DUH UHVSHPMG DQG WDWHSRUAQJ VR
WH $XWRUW [V GRQH I[Q DWP HO P DQQHU , W
DOR LQYROHVWH SUHSDUDARQ RI YDURXV

SHUP IMDSSTDMRQV LQ FROMQPRQ Z W WH
UHBNDQWGHSDUR HQW Z IWIQ 3DSXD/ 1* 7KLV
LOFOXGHV.J DIKHUQJ GRFXP HQW VIXFK DVP DSV
FROWMXPARQ EXHSUQW DQG LQIRWP DARQ RQ
WH QDVWUH RI SLRSRVHG DRAYMHV LOFOXGIQI DQ
DQDOMY Rl WHUSRWQADAP SDRW RQ WH

HQYILRQP HWDQG WH DFFRP SDQ\ LQJ
P IMJ DARQ P HDVXUHV

WYDFRP SO SURFHW EXVRQH WDWZ HVBNH
YHY VHURXV® 9 HQWKUHV WDWP SDRPWIKH
HOYLLRQP HOWDQG VRAHW VKRX@ EH FDUH X@
UHJ XOWAG DQG Z HDUH FRP P WHG VR Z RINQJ
WDQVSDUHQWD Z IV DOLHBYDOWERGLHY
LOYROHG ) RGRZ 1QJ WHVH SURFHWHY HQUXUHV
Z HIX@ XQGHUAMBQG WH FROW WDQG

HOYILRQP HOWZ KHUHZ HRSHUDW : H GR QRW
UHJ DUG WHVH SHUP W DV FRQWADIQW EXVDV

RSSRUMQMHYV
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3DSXD/1* LVFRP P IWMG VR HQVXUQJ WKDWD
WN@BIG BRFDXZ RUINIRUFH LY HWBE QKHG R
VXWILQ VKH RQ J RIQJ GHYH®RSP HQWRI GRFDO
EXVIOHW HQWILSUVHY FUHDWIG GXUQJ WH
FROWUXPRQ R VH 3 LRMIPW X QGHUBLOQLQJ
WKH HFRQRP LE DQG VRADOGHYH®RSP HOWRI

* X® 3LRYIQFH Z HOLQWR WKH I XWUH 2 XU
XOAP DWW REMIPWYH LV VR UHRUXIW

DSSUR] LP DWI® VKUHH VKRXVDQG GRFD@ DQG
QDVIRQD@ VRXUFHG WNLABIG Z RUNHUWY RYHU
WH @ H VSDQ RI ViKH 3LRMIFW, Q RUGHUVR J DIQ
D EMWMULGHD RI VWKH SRWIQUDOHP S\ P HQW
P DINHWQ 3DSXD 1 HZ * XIQHD Z H GHWI QHG
D VXUH Z KIFK Z H DGYHUAYHG KLRXJ K VRFLDO
P HGID QHZ VSDSHUDQG WDGIR

3DSXD/1* VDSSWRDFK VR 1 DURQDO&RQWQW
LOFXGHV: RINRUAH' HYHRSP HQWZ KIFK
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FDSWKUHV VRKRDUKISY RQ VIKH NRE WDLQLQJ
DQG DFFUHGIWG FHUAILFDWRQV DQG D

FRP P WP HOQWR P D[ IP 1] LQJ RSSRUMQMHV
IRUWMH31* ZRINRUH 1QWH |RGRZ LQJ
RUWGHURI SURUW 3 RWIPAS LHDV XSVWHDP
DQG GRZ QUWHDP  VKH * X® DQG &HQWDO
3LRYLQFHV DQG QDVRQD®

7R P HHWQDMRQDCZ RN RUFH REQ@ DARQV 1Q
WKH 3LRMPWSRQVRUHG : $131* D

QDRQDOHAKIP HOWS@MRLP  LQMDWG E\

. XP XCBHWRGIXP + RGLQIV/ P WG . 3+/

7KLY SOWRLP LV RQ® DYDIME®! VR 31 *

QDVRQDY DQG FDQ EH XWIVHG | RU

LHAUXIVP HQWERWK Z IVKILQ WKH 2 LODQG * DV

LOGX\WW DV Z HBDV Z IWKRXW$ @8 LRMIPA( 3&V

DQG VXEFRQWDRVRUY DUH HOFRXLDJ HG VR XVH

WKLY VRROR HQJ DJ H WHIUQDMRQDCZ. RUNIRUFH
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7KH 7HFKQLFDODQG 9 RFDVIRQDO GXFDVIRQ
7WDLQIQI SWRIWDP VD VE R\ HDU
VFKROUKLS SLRI LDP

7KH IRFXV IV RQ FRXUMHVRI 1HUQ) WIFKQIEDO
WN@Y VXK DV FDLSHQM  FROVAKPURQ
P DIOWIQDQRH [WQ)  HBPMEDODQG
KRVSIMDDW 7Z RO R8VDUH IQ SOFH Z WK 3RUV
0 RUMVE\ 7HKQIFDGRR@UH 320 7( &+
YRADWRQDOADIQIQI FHOAHDQG Z W " RQ
YRVFR 7HAKQIFEDCER@U H 7KH VB WL/ VR
SURYIGH VAKRDUKISVIQ \ HDU/ 3DSXD
/1* KDVVXSSRUMG WHWDIQIQJ RI P RUHWDQ
VWXGHOW ILRP * XD 3 URYIQFH DWINMH 3RUWV
0 RUMVE\ 7HAKQIFDGRR@UH P DQ Rl ZKRP
KDYH FRP SGMAG WHU7DGH &HUNLEDM |,
FRXUMV 7KLV SHIFHQWR! WH J LDGXDWV DUH
IHP DB 7KH I DA LIDGXDMRQ FHUHP RQ\ VRRN
SOFH DWGLU-RKQ* XIVHB6VBGIXP IRMRZ HGE\ D
FHOEWDWRY UHHSWRQ DWS SHE + DXV 3RUV
0 RUH\VE\

,Q VEZ HOW WX GHQW VSRQVRUHG E\
3DSXD/ 1* FRP P HQFHG D MRXWDH\ [LRP

2 IRNR®R %D\ DQG VKH 3 XD HOD VIR WKG\
DWWKH 3DFLILF O DUMP H &REBU H LQ 3RUN

0 RUHVE\

7KH3DALIEO DUMP H &R HWDIQV DQG
XSVN@Y VHDP HQ DADT@BIYHY | RUWH SUYDM
VHARUDQG J RYHUQP HQADV Z HGDV | RUWH
31* ' HHQFH) RUAH 7KHFRXUMHVDWH
QDMRQDE DARHGIWG DQG UHARI QVHG

WURXJ KRXWBDSXD 1 HZ * XIOHD 7KH WXGHQW
FRP SGMWG DWQ Z HHNSWRIWDP ) RGRZ IQJ D
P DQGDRU SIREDWRQDU SHURG WH\
DWBLQHG D* HOHUDCB XUBRVH 5 DWQU

&HONLFDWM TXD@\ LQJ WHP DV VHDP HQ DEG
VR Z RINRQ YHWHY 7KH\ Z HIHWHQ DE®I R EH
WDQU HULHG RYHUVR Z RUIN Z WK 3 DALLLE 3 LRVFW
/ RIMAEV RQ WH \KISSIQ] YHWHY SLRYIGIQU
@I MAEVVHIFHV IRUSDSXD/ 1% 7KH
UHVKUOHG KRP H SURXG P DUQH FDGHW
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7KH 3URMIPALY Z RINQJ XSVWHDP Z MK VKH
@RFDO’RP P XQIW 5 HSUHVHQUMYH &RP SDQ\
&5& -HUDML3XNDU + RGIQIV/ P WG -3+/
VR H SGRUH RSMRQV IRUZ RINIQJ Z MK WH
OQGRZ QHU/RI WH 3HARBIXP 5HWMQMRQ

/ IFHQFH%®FN 35/  DQG WWH MQGRZ QHWY
Rl WKH SISHIOH H SRUMRXW 3( 5

7R WHQIWHQ -3+/ VKH ERDUG RI GLLHRVRU/

P HP EHUV LQ VRVIDO KDV EHHQ WDIQHG E\
WWH GRFDO, QUANXWM RI %DQNLQJ DQG 9XVIQHW
0 DQDIHP HQW, %90  1Q BIDGHUKLS DQG
ERDUG J RYHUDDQFH , Q DGGIMRQ VIKH 3 LRMIFW
KDV D GILHPAWHUYLFH DI LHHP HOWZ IV WKH &5 &
VR VXSSRUM3+/ VRSHUIDMQI H SHOVHV
GXUQJ WH HDUD \ HDU/ Rl RSHUDARQ

YXMOHW RSSRUMQIMHY | RUWH &5 & LQFOXGH
VKISSIQJ GLHGI LQJ DQG LHAKLWRP HQWRI
XQUNGBIG DQG VHP LVNGBIG MERXUILRP WKH
* X0 3WRYLQFH LOFOXGIQJ WH 3 LRMIPADUHD

| u h j

7KLY\ HDUVDZ VKH @XQFK RI NRLOWYHOWUHV
EHVE HHQ WKH &5 & DQG QDWRQDOFRP SDQIHV VR
SWRYIGH FDP S P DQDJ HP HQWDQG HTXISP HQW
KWHVR 3DSXD/ 1* 7KH NRLQWYHQWUHV KDYH
XQGHU RQH W RLRXV | LODQALDCP RGHAQJ DQG
DQDOWY VR HQVXUH WH RSWP XP  SDUHU/
DUH VHOIPWIG VR DFKLHYH BQJ WILP DQG
VXFFHWIXOFRP P HUFLDOYHQUKUHV

' RZQWHDP / DED , QWAUQDARQDO+ RGIQIV D
FRP P XQIW GUYHQ RU DQIVDMRQ HAREQVKHG
E\ 3DSXD/1* Z L@FRQWOXHWR Z RINZ VK
WH' HOUDWG' RZQWHDP 2 SHIDVRU

,QDGGMRQ 3DSXD/1* VXSSRUMKH

, QMMM Rl YDONLQJ  9XVIQHW

0 DQDIHP HOW 840 ( QWABUMH' HYH®RSP HQW
&HOWH (' & VR WDOMRWP W FDSDAW \R
VXSSRUARFDCEXVIQHWHV DQG WP D@DQG

P HGIXP HQWBUMVHY 60 (V GXUQJ DQG

EH\ RQG WWKH HDUD Z RUNV DQG FROQWXPURQ
SKDVHVRI iKH 3 LRMIFW



7KHDIP LV IRUWH VXSSRUASLRYIGHG E\ ,%0/40
VR H WIQG EH\ RQG WKH 3 LRMIPVWR LOFOXGH
VXSSTHUGHYHRSP HOWDQG P SLRYHP HQWDW
D QDMRQDOBIYHO

990 Z L@P DQDIHWH QHZ ® FULHDWG
6XSSTHUO DQDJ HP HWBRUBO60 3 Z KHH
@RFDOVXSSTHUY Z LaOUHI MMUVR FUHDW
RSSRUMXQMHV VR Z RUN Z MK VKH ( QI LOHHUQJ
3URFXUHP HQWDQG &ROWMAKPRQ (3&

FROWDRVRU/ DQG VXEFRQAWDRRYY 7KH (' &

Z I@FRQGXPWXSSTHUDWHWP HQW DQG
SWRYIGH WDIQIQJ  GHYH®RSP HOWDQG

I XIGDQFH IKURXJ K WWH QHFHWDU

J RYHUQDOQFH VWAKPUHV 1 LQDQALDALQYHWR HQW
DPAYIMHY DQG LHI XOVRU REQ DMRQV ,WZ L@
DOR KHGS | DAOIWM VXFFHW XCOZ RINQJ

SDUAHUKLSY EHVE HHQ ( 3&V VXEFRQWDRVRL/
DQG GRFDOVXSSTHW



7KH3DSXD/1* SIRMPA/DP HP EHURI %4QWL . DSXQD 5XUWDOF HDOK &HQAH @ RP HQ

D ®RFDOQRQ J RYHUQP HQICRUW DQVMRQ Z KIFK — GMMEXW VIRW EDJ V/ Z IW [ HP DB VDQIVL
VXSSRUNZ RP HQ Z KR | DFH J HQGHUEDVHG DFFHVWRUHY DQG FRQGXPWHP DB KHDOK
YIRBIQFH 7KH DI LIDWRQ VXSSRUN WH KLUQ K\ J LHQH DZ DUHQHW VHWMRQV 1Q WH KRVSIVZO

DQGWDIQIQJ RI [HP DBI&RP P XQIW / IDIVRQ VKRR DQG FRP P XQMHV
2 1IFHW & 2V Z KR SURYIGH VHRXUH @V DQG

D VDI HW QHWRUZ RP HQ DAM LQ 2 QHRI WH SUP DI REWEFGN | RUJ LY
FRP P XQMHV 7KH IHP DB &/ 2 VDUH DEGI R DWHQGLQU VAKRRQAY WH DEVHQPH Rl GHGLEDMG
DWIMAIQ Z RP HQ EHLQJ KHDUG LQ WH Z IGHU DEGMRQ | DAOAHV DQG VRIBW ,Q SIRVIGIQ]
FRP P XQW QM@ WKWIQZ RP HQVRVSHDN  DEQX\VRQ EGRANV LQ | RXUVFKRRY Z IMWLQ WH
RXVIDQG H SUHW WHUI HDLY DQG FRQPHIQV 3URMPADUHD 3DSXD/ 1* FRUHVSRQGLQI ®

$ORWHULOMDWYH WH' D\ V) RU* 1LY SLIRMIPW HOFRXUWDI HV |HP DB VAKRRCDWMQGDORH
IVRUWDQWVHG E\ DZ RP HQV JWRXS WURXJI K WH
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, ZDVZ RINQJ DVDQRIILFH FODQQI DWMMBOW
Z W / DH ( YHUS®DQ/ V& D QDWRQDCFGDQIQJ
FRP SDQ\ 2 QHRI RXUFTHQW Z DV

7RVDQ QHUI LHV DQG IMZ DV Z KIBH, Z DVZ RINQJ
WHUH WDW |RXQG RXWDERXVWKH 79( 7
BFKRDUKLS SR LDP

, Z DOWG VR XSJWDGHP \ TXDAOLIFDWRQ GIYHAQ
7HK QDO UWDGHV 1Q RUGHUVR EH EHWMAU
SUHSDUHG IRUDQ NRE RSSRUMQMWMHY WDWADP H
P\ ZzD



7KH 7RO QHUI LV | EDANIQ ZKHQ
WH Z HUH 1Q WHUI X@8 HW/RQDCS LRWPAYH
(TXISP HQMR WDYHOR + HUG 9DVH , Z DOMG \R
EH SDUARI WH WDP

<HV 6\MG\ LQJ 0 DIQWQDQRH ) WQJ DQG
0 DRKIQIQI Z DV VR XVH XCEHFDXVH EHQJ D

0 DFKIQH) WHULY @NH\ RX DLIHWH NH IRUHYHY

P DRKIOH RQ MW ;W DQ HWHQADOHT XILHP HOW

100 LQIQJ /1* DQG RKHU( QI LQHHUQD
&RP SDQIHV DQG DOR MY RQHRI WH P RW
KLJ K® SDIG MREV RUADGHV

<HV ,\WZ DVYHU GLILEXGWR QYH Z IWRXWD NRE
DQG IMZ DV QRWHDV JHMQJ VR NQRZ RWHU
VIXGHQW ILRP  RWHUSIRYIORHV 2 QHRI WH
P RW\GLILEEXOWKIQIVZ DV@YIQ) DZ D\ ILRP P\
IDP 1O
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, Z RX@ @\HWR EHFRP HD 0 HKDQIFDO
(QLOHU

) VMRl D@, Z RX@ O\H VR FRQJ LD @WP \
IH@®RZ FROGDI XHV | RUMHUDFKLHYHP HQW DW
3RUAD RUHVE\ 7HFKQIEDCRR@UH : KDW RX
KDYH J DIOHG LV QRWKH HQG Rl HGXFDARQ WY
MVWKH EHJ IQQIQJ RI DQHZ FKDSWAUIRUD
EHWAUVRP RURZ \R GR QRWI LYH XS RQ\ RXU
JRDY SXW RXUKHDG GRZ Q DQG DA D\ VDIP
KUK 1Q@H

, ZRX@ @\HWR D\ WDQN\ RX VRP \ P D\RU
VSRQWRU 7RIBQQHU IHV(3 31* / V@B
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(WREQKHG E\ 7RVIDQ QHUI LHV 1Q

1 RYHP EHU WKH LRI RI VKH

, QGHSHQGHQWS GYIVRU 3DQHO,$3 LV R
DGYLVH 3DSXD/ 1* RQKRZ EHWWR
DFKLHYH LW DP EIMRQ | RUEHWSDPFH
DFLRW VKH 3 LRMIFW Z VK D | RFXV RQ

P DQDJLQJ [P SDFW RQ ELRGLYHUAW DQG

FROWIEXVQJ VR KXP DQ GHYH@RSP HQW

7KH , QGHSHQGHQWS GYLVRU. 3 DQHDMW
KDYH D@EHHQ VHBIFMG | RUWHLUKLI K

GIYHORI H[ SHUMH LQ WWH GRP DIQ RI
FOP DWW ELRGLYHUAW KXP DQ

7KH 3 DOHOW

" SRIHUAE /] H>

$QWKURSRORJILVW
5HVHDUFK 'LUHFWRU LQ
6RFLDO 6FLHQFHV DW
'LYLQH :RUG
8QLYHUVLW\ 0DGDQJ
3DSXD 1HZ *XLQHD

' SRUUX Buuluj O

7URSLFDO %LRORJLVW
5HVHDUFK 'LUHFWRU DW
%LQDWDQJ 5HVHDUFK
&HQWUH 0DGDQJ
3DSXD 1HZ *XLQHD

“fih e fsusgH-

JRUPHU PHPEHU RI
WKH 31* 3DUOLDPHQW
DQG IRUPHU OLQLVWHU
IRU &RPPXQLW\
'HYHORSPHQW

"o | HuOER

GHYH®RSP HQWDQG FRP P XQIW Z RWN
5HFRP P HQGDWRQV SLRYIGHG E\ \KH

3 DQHOZ LAEXLAS VKH FRQILGHQFH RI ViKH
3DSXD/1* SIRMIPWQ UHI DUG VR EHVW
SUWDPWFH LQ ViKH DUHDV RI HQYLLRQP HQVIXO
VXWBLQDELDW DQG GRFDOFRP P XQIW

HQJ DI HP HQW

7KH 3 DQHOL.QFRUSRUDVIAV RQH
DOWLRSRERJ MV | RXUELRGRJ MV HQJ DI HG
LQ VKH DUHD RI QDWUH FRQYHU/DVMRQ DQG

FRP P XQIW HQJ DJ HP HQWDQG VKH
&DUGLQDORI 3DSXD 1 HZ * XLQHD

) DFLOVIDVIRU

"HRE T Y ub>0O

*DUGHQ 6FLHQWLVW
'LUHFWRU RI WKH $IULFD
DQG ODGDJDVFDU
SURJUDP DW WKH
OLVVRXUL %RWDQLFDO
*DUGHQ 6DLQW /RXLV
86%

fi> HifiseuBj o Hii
$UFKELVKRS RI 3RUW
ORUHVE\ OHPEHU RI
WKH 'LFDVWHU\ IRU
3URPRWLQJ ,QWHJUDO
+XPDQ '"HYHORSPHQW

SR A o > H
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2Q RXU MRXUQH\ WRZDUGYV VXVWDLQDELOLW\ ZH QHYH
DQG DGDSWLQJ LQ RXU HITRUWYV WR PRYH IRUZDUG LQ
ERWK WKH ODQG DQG LWV SHRSOH

.H\ WR RXU DSSURDFK LV SDUWQHULQJ ZLWK DQG EXLC
RI WKH FRPPXQLWLHY DFURVV WKH UHJLRQV ZKHUH ZH
ZLWK WKRVH FRPPXQLWLHV ZH ZLOO FRQWLQXH WR JU
DQG EURDGHQ RXU SHUVSHFWLYH

'H ORRN IRUZDUG WR FRQWLQXLQJ WR VKDUH ZKDW ZH

ZK\ LQ SDUDOOHO ZLWK ZKDW ZH DUH OHDUQLQJ DQG
SRVLWLYH GHYHORSPHQWY LQ RXU VXVWDLQDELOLW\ F

0 DUHS$Q ' RIQQ
UARAYHMW 6RAHBCDQG ( QMURQP HOW LWHARU

ODULH $OL[ 'RJQLQ OHPEHUV RI WKH %6( WHDP DW +HUG %DVH *XOIl 3URYLQ



3DSXD /1* SURMHFW KHDGTXDUWHUYV 3DWKZD\V WR D 6XVWDLQDEOH

7TRWDO(QHUJLHV (3 31* /LPLWHG 3DSXD /1* SURMBB®WXD 1HZ *XLQHD
'"HORLWWH +DXV /HYHO

ODF*UHJRU 6WUHHW &HQWUDO %XVLQHVYV 'LVWULFW '"HVLJQ DQG 3URGXFWLRQ &&0
1&" 3RUW ORUHVE\ 3DSXD 1HZ *XLQHD $XIXVW

HPDLO FRQWDFW#SDSxD0QJ FrRP 8y M| 1 Ruh R:
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