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3K\MFDO DFIYIW LV D IXQGDP HQWDO DVSHFW RI
KXP DQ @H [LUWMDQG IRIHP RWMRURXUKHDOK EXWW
FDQ DOR EUQJ XV MR\ FRQILGHQFH DQG D VHQWH RI

IXOL® HQW + RZ HYHU DV RXU @QYHV EHFRP H EXMHU
DQG EXVIHU HYHQ 11QGIQJ VZ R KRXW LQ D Z HHN VR

H[ HUFLVH FDQ EH D WXH FKDGBIQJ H

7KH ( XLIREDWRP HWU RQ 6SRUVDQG 3K\ MFDO
$ FVMW VKRZ VVIKH P DJ QWXGH RI LODFVIMW Z VK

QHDUWY KDO RI ( XURSHDQV DIILP 1QJ WMDWVKH\ QHYHU H{ HFIMH $OR P RWH VKDQ KDO Rl
( XURSHDQVVSHQGVP RIHVWKDQ DQG D KD® KRXU/ D GD\ VIWAQJ

RINS@FHV FDQ SM\ D NH\ WR®! LQ JLYIQJ SHRS®! P RUIH RSSRUXQMHV VR EH SK\ VIFDG®
DFVIVH ,Q VKLV @KW, Z HFRP H VIKH HIIRUV RI ViKH ( XLRSHDQ ) HGHUDVIRQ IRU &RP SDQ\
6SRUVVR KDYH GHYH®RSHG WH : RINS@FH $FVIYH &HUMLFDURQ DV D WHODE®! VRRO VR
VKRZ FDVH KRZ VR VIDNH WISV VRZ DUGV DQ DFVIYH Z RINS@FH 7KLV LV SDWMFXMWD P SRWDQW
DIVIUVKH &RYIG ~ SDQGHP LF VKDWIHP LQGHG XV DERXWVKH P SRWDQFH VR WD\ KHDOK\
DQG W
© VK VIKH + HDOK\ / LHVW® $ @IQIMDVYH VIKH ( XURSHDQ &RP P MMRQ LV VHHNIQJ VR SLRP RV
KHD@K\ DQG DFVIYH KDEIW DP RQJ ( XURSHDQV 7KLV LOFOXGHV VKUHH DUHDV RI DFIRQ QDP HO
HQFRXWDJ LQJ ( XLRSHDQV VR EH DFIYH WHP RYIQJ DQ\ REWDF®NV VR SIDFVIFLQJ VSRUNVDQG
IRWHUQJ FLRW VHFVRUIDOFRRSHUDWRQ EHVE HHQ DFVRWYY LQ VSRUVDQG RVKHU DUHDV VXFK DV
KHDOW RUIRRG 7KLV LV RI FRXUH D GRQJ VAP REMIFVIYH VKDWUHT XLLHV VIKH FRP P VP HQW
ILRP HYHURQH 7R WKLV HQG VKH ( XURSHDQ &RP P MMRQ LQYIVMG VKH VSRUNVP RYHP HQW
VSRUADXVIKRUMIHV DQG FLYLOVRFLHW VR VKDWH VKHIUDFVIRQV DQG FRP P WP HQWQ VKH IRWP Rl
S®IGIHV 7KH &RP P DMRQ DOR KDQGV RXWDZ DUGV HYHU \ HDUIRUSHRS® DQG S URMIFW VIKDW
VKRZ  LQVSUDVIRQDO WRUHV DIRXQG VKH P HWDJH VR %H$FIYH LQFOXGLQJ DW VKH
Z RINS@FH

<RXUZ RN VR SLIRP RW DQG IDFLOVDW FRP SDQ\ VSRUWFRQWIEXVIAV VR DAVKHH DUHDV RI
DFVIRQ Rl VKH + HDOK\/ LHVW® $ @ LQMDVIYH DV \ HW DQRVKHU LQVSLUQJ DQG H[ FHE@BIQW
H[ DP S®
) RUIXUWKHUWHDGLQJ
1 HZ ( XUREDWRP HVHURQ VSRUAMDQG SK\ IFDODFVIYIW HXURSD HX
+ HDOK\ / LHVW® $ @ 6 SRUN HXURSD HX
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European Federatiq

HGXFVMIRQ RI WUWQRYHU R SWRGXFVIYIW
JDIQV VKH VHGHQVDY FRW D VKIUMHQUK P RQWK VR
ViKH FRP SDQ\ EHQHIIW RI VIKH SK\ LFDODFVYIW DW
ZRINS@FH DIH QRZ QRWVR SWRYH %HFDXWH ViKH
VSRUNV DQG VKH SK\MFDO DFVWYIW DWH FRQWHQVXV
VSDFHV Z WKIQ ViKH FRP SDQ\ D WHDO X KV I@JE
EHEZ HHQ HP S®RVHHV DQG HP S®R\HW DQG D
Z 1Q Z LQEDFVIVIW
,Q IDFW RI FRP SDQ\ GLLHFVRWY Z KR P SMQWG DQ DFVIYIW WHFRP P HQG LWWVR VIKHLU
SHHW/ Rl HP S®R\HHV DWH Z LAQJ VR WHFHLYH SWIRSRUMRQ R SK\ IFDODFVIYIMIHV DQG
VSRUASWRIWDP P HIWRP WKHUFRP SDQLHV
1 HYHWKH®MW DFFRUGLQJ VR VIKH WM XUREDWRP HIAU RQO Rl (8 FIM] HQV Z KR HQJDJH
LQ VSRUNRUDQRWKHUS K\ IFDODFVIYIW P DNH IMDWZ RN 7KH ( XURSHDQ ) HGHUDVRQ |RU
&RP SDQ\ 6SRUWV () &6 DQG WKHLU QDURQDOP HP EHW/ Z RN DAVRI HVKHU VR LOFUHDVH VKLV
ILJXWH DQG KH® VKH FRP SDQIHV DQG VKHIU HP SGR\HHV VR EH P RUH DFVIYH VR NHHS VKH
EDVH@QH RI ( XURSHDQ : HHN RI 6 SRUNV 9%6H$ FViyH
7KDONV VR VIKH ( XUIRSHDQ &RP P DMMRQ Z KR KDV EHHQ WKWIRJ XV MQFH D ®RQJ VP H
VIKLRXJK ( LDV XV SWRIWDP P H DQG RXULQYROHP HQWZ MK VIKH ( XLRSHDQ : HHN RI 6 SRUV
VKH : RINSMFH $ FVIYH & HUMIFDRQ : $& Z DVERW 1O 7KDOQNV VR VKH P XOMVHFVRUDO
DSSWRDFK RI RXUFRQVRWIXP  XQLYHUW 2 OP SIF &RP IVAH &KDP EHURI FRP P HUFHJ Z H
KDYH [LQD@ FUHDWAG D FHUMLFDMRQ VR WHZ DU VKH FRP SDQLHV HWRE@KIQJ SK\MFDO
DFVIMW DQG VSRUVMIRUVKHWUWDII $ Z D\ VRR IRUVKH FRP SDQ\ VR P DNH D WHYIHZ DERXW
Z KDWKH RITHUVR VKHLUHP S\ HHV DIRXQG VSRUASLWRIWDP P HV
7KH SUQFISDO SXUWBRWH RI VKH FRQWUAXP ZDV VR P DNH D EDD®QFH EHVEZ HHQ DQ
H[HP SMUW LQ VP RI FUHGLEIOW H[ LJHQFH DQG VFLHQWLE UHVHDUFKHV EXWDOR HDV VR
XVH DQG DGDSVDE®1 IRUVKH FRP SDQIHV HVSHFIDA@ VKDONV VR ( YDBIR H SHWMMH RXU6Z LW
SDWQHU

SRIHWRQDORUW DQLVDVMRQV Z HIH FHWULHG LQ 2 FVREHU 1Q %XWHWV FRP SLOQJ DQ
LOWAUQDVIRQDOJ LIRXS @NH 9 HRAD RUD P XQIFLSDAW [ HABV 1Q %HJ LXP  DQ KRVSLVDO 0 DViAU
' HL+ RVSVDOIQ 0 DO® RUD GHW Q DQG FUHDVIYH DIHQF\ Z MK HP SQR\HHV ' HWJ QRXV LQ
* UHHFH
VB Z MK RXUSDUWQHW/ VKH &RP P DWMRQ DQG ( $&( $ DFNQRZ BIGJ HP HQWWMKDWZ H 1QIVK VIKH
© $& SIRMFWVRGD\ DQG Z MK VKH DP EIMRQ VR RSHQ D QHZ SDJH Z VK 0 RYH $W: RWN
SIRMIFWZ KIFK Z LGEH WXSSRUMG E\ VKH ( XURSHDQ &RP P MWIRQ Z WKLQ VKH IWDP HZ RN RI
ViKH (WDWP XV SWRIWDP P H $ Z D\ VR FROWQXH VR VKLV KHUVIRJ H DQG VR ViKH GXWDELOW RI
WH : $& FHUWMIFDMRQ Z KIFK ZH KRSH Z LG FROMQXH VR SWRVSHU DQG HQIDJH QHZ
FRP SDQLHV VR EH FHWULHG
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7KH : $& SWRMFW LV D GLHFW FRQUQXIW Rl Ow !2 |
0P2 /uS wppHP ®: T 1 § /S 02/ 2H? VKSSRUMG E\
(WDW XV SWRIWP ZKLFK KRZ HG VKH SRWQWDODQG QHHG
VR GHYH®S D FHUWULFDWRQ IRU FRP SDQLHV GHGLFDWG VR

SWRP RVIQJ KHDOK DQG HQKDQFLQJ SK\MFDODFIMW LQ DQG
DLRXQG VKH Z RINS@FH

$V D WIHVXAQVVKH GHYH®RSP HQWRI D QHZ FHUMLFDVRQ W\ WHP
IQ WH IIH@G RI SK\MFDO DFVIYIW KHDAOK DQG Z H@EHLQJ
WRX@ EH DE® VR DFW DV S W Hob HX H 0
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(0 R&6 P DNRUHYHQWQ VHSWP EHUVRRN SOFH LQ /D' HIHQWH 3DUV GXUQJ WKHO0a 2 | 0P2 / uS
a ppo 12/ 2HAAKE. : K P RWH WDQ SDUAFISDQW VIKH IIW( 0 R&6 HYHQW KDV EHHQ DQ
RSSRUXQW VR WKDWH IGHDV DQG H[ SHUHQFHV DERXWSK\ VIFDO DFMW DWVKH Z RNS@FH  DP RQJ
LOWMMRQV FRP SDQUHV DQG VS RUAHS UHVHQUIMYHY

7KH HYHOWZ DVVWKFWXUHG 1Q  VHW RI DRAYVHY

o ! Jp2u 8u: E 2P ® H8' u: ZIMK P RIH WDQ VSHDNHWY VR 11QG QHZ RSSRUXQIMHV IRU
[P SGP HQWQ VSRUADFWYIVHYV

e 6SRWVZ HODHW @E DQ H KIEMRQ DUHD VR IRWHUP XWDONQRZ ®BIGIH EHVE HHQ S@\ HWY Z KR VIDFN®H
WXH VXFK DVVSRWADQG @H TXD@V 1Q WKH Z RINS@FH

e 2/ 2HhEISPY Z WK VSRUADQIP DUWRQ

e (OR&6a SHE2P ! @S&u Bu D GL IMIIDQG FRQQHFWAG WDFH IRUFRP SDQLIHV WDP

$VWWKH HQG Rl WH P HHMQJ  VKH SURMIFWS DWAHLY KDYH MJ QHG D GHFOUMRQ Rl LOWQWRSHQ VR DDVKH

SDUAHY VIKDWDUH Z L) VR WRIQ Z VK VKH FRP P VP HQWRI VHWIQJ XS D VBWNIRUFH Z MK DE@WKH UHBIYDQW

WONHKRGHY VR WD Z RINQJ RQ WH FUHDMRQ Rl D XQITXH ( XURSHDQ &HWAILFDMRQ IRU $FYH
RINS@FHV

‘ 6HWXS WR FUHDWH D XQLTXH ( XURSHDQ &HUMILFDWRQ |RU
$ FWYH : RUNS @FHV
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‘ 3WHVHQW D [LQDO FHWUI LFDWRQ [|LWW GWI FUWUD DQG
VSHFULFDWRQ E\ VKH VW' HFHP EHU

» 990®0

N (QIJDJH Z WK D FGHDU FRP P LW HQWWR FRUSRWDWH VRFLDO

- ' UHVSRQVLELQW DQG VXWDLQDEQ GHYHMRSP HQW VW DW DWH
WHDG\ WR SWPRW D FKDQJH RQ LQGLYLGXDO/
RW DQLVDWRQV DQG VRFLHW
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$FMYH &HWUMIFDMRQ ? LV D VKWHH \ HDU ( XLIRSHDQ SIRMIFW WDUMG LQ DQG ®IG E\ WKH
OP2 /puS 1pu®u2SH> 1 2! y/S o2/ 2H@I'!'2AZIWK D FRQRUMXP RI SDUQHWY W
LOWQGY VR VHWXS WWDQG MXQFK D FHUMIFDVMRQ SWRFHW LQ RWGHU VR hSPp S ® 2ui S2®
/2 Tu::p S8 2DS bSH : IP SGIP HQWQJ SK\ MFDODFVIYIW | RUVKHLUHP S\ HHV

) RARZ 1QJ DQ LQQRYDVIYH DQG VHFVRUDODSSIRDFK Z H KDYH DWRFIDWAG AC § y / S hi: DQG AA

un/ p2H DFWIRW ( XLRSH VR FR FRQWUXFW D XQLTXH FHUMLFDWRQ EDWHG RQ H[IWMIQJ EHW
SWDFFHY WIDQGDUWEV DQG WHFRJI QL HG H[ SHUVP HVKRGV $ IVIHU VHYHWDO LRXQGV Rl GLVFXWIRQV

DXGIVQJ DQG HYDOXDURQ RXU H[ SHUNV DQG SIRQHHUQJ FRP SDQLHV KDYH VXFFHHGHG LQ VHWIQJ

XSAAP HPp§2HI28H ! H5b Houa ! §p2HiESH ) IQD@®  FRP SDQLHV Z HIH FHUMLHG

1Q 2 FVREHU LQ YUXWHY GXUQJ D WHZ DUBV FHIHP RQ\

( WIDVP XV SWRJIWP P H

028:y P:+ DFVIRQV LQ VKH IH@ RI VSRUN SWRP R
SDUMFISDRQ LQ VSRUW SK\MFDO DFWYIW  DQG
YRXQVDU DFVIYIVIHV

7KH\ DWH GHWIQHG VR VDFNGY VRFLHVIDO DQG VSRUN
(HDWHG FKD@HQJHV DQW GRSLQJ JRRG J RYHUQDQFH
KHDG@X DQG VSRUN VSRUN GLSGRP DF\  WDGLIRQDO
VSRUN GXDO FDWHHU P RELOW Rl YROXQWHU/ VRFLDO
LOFXVIRQ ( XLRSHDQ : HHN RI 6 SRUN

2 SSRUXQIMHV DWH DYDLDE®! IRU RW DQLDWRQV LQ
(XIRSH VR EH VXSSRUMG DQG FR IXQGHG E\
(XWIRSHDQ &RP P IWRQ  )RU  VKH

SWRIWDP P H WMHSHVHQW O P LADRQ IXQGV

$SSQFDQW DWH p § P2SPU® H 8§ y /& i HD
@2y HO6 S:/ugH :P8@ S p h® y p HO
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GLJ IVIDOGLP HQVIRQ Z KHQ GHWL QLQJ VKHLUS LRMIFW
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&WHDWAD pi Sp2HiESHP  :o0:H1y DWRXQG SK\ VIFDODFVIYIW

2@S2u P ® /2S8HBu: S ® 0 i Qu®PY Z VK VKH SXEQF DQG
SUYDV VHFVRU

2puH PHBPHWUd p: DQG WDQGDW5V IRU SK\ IFDODFVIYIW DWVKH
Z RINSMFH

api 3208 y /S R HQDFVIQJ IRUVKH KHDOK DQG Z HGEHLQJ Rl
VIKHLU HP SR\ HHV VKLRXJ K VKH SLWRP RWRQ RI SK\ IFDODFVIYIW LQ
VKHLUZ RINS @FH

6 FLHQW LF LHVHDUFK DQG WXGLHV RQ SK\ VIFDODFVIYIMHV DQG Z HAD
EHLQJ

0 REL®D 1QJ D QHW RWN RI WDNHKR@HW LQFXGLQJ : $& SDUMQHW/
SIRQHHW/ H[ SHUV DQG HQG XVHW

&WHDVMRQ RI JXIGHAQHV WHIXMWRQV DQG FDA IRU SWRMIFW
DS S @QFDVIRQV
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olt2 @P2 /puS 1pu®u2SH 1T 2! y /S o2/ 2HALV D
YRXQVWDU QRQ SWRIIW RUDQVDMRQ JDWHUQJ QDWRQDO
FRP SDQ\ VSRUN IHGHIDMIRQV |LRP GU IHUHQW FRXQWIHV
DQG  IHGHWDVMRQV RI Z KLFK (8 P HP EHUWDWY 7KHWH

QDVIRQDOI HGHWDVRQV DWH UHI HIHQWDWRFLDVRQV LQ VKHLURZ Q
FRXQWIHV ZKLFK P DIQ REMHFVIYH LV VR SWRP RW DQG
GHYH@RS VSRUN DFVIYIMHV [RU D@ Z WKLQ D FRP P XQIW RI
Z RWN

( UDVP XV 3 URMHFW/

( XURSHDQ &RP SDQ\
6 SRUNV6 XP P HU* DP HV

( XURSHDQ &RP SDQ\
6 SRUV: LQWHU* DP HV

' 2uwk:p :C §HhHp: C
¢ 6VHQJIVKHQIQJ KXP DQ DQG FXA@XLDO « 2 U DQJ DMRQ RI VSRUWAHYHQW
FRQWFW DFFIRW QDVIRQDO ERWSHW/ e 2 UDQ] DMRQ RI FRQIHIHQFHVDQG Z RUNKRSV

VKIRXJK VSRV e ([FKDQUH R UIX®U DQG VWP DMF
Z WKLQ FRP SDQLHV \VSRUWDFLIRW QDARQDCE RUGHWY

* (P SKDWIQJ VKH HFLHDARQDO DQG 5 HguvHQiMRQ R FRP SDQ\ VSRUVQIVMRQDO
KHDOK  HQKDQFLQJ FKDWDFWAU Rl IHGHUMRQVDW, 8 BIYHO

J (DWRRW VSRUN

( XURSHDQ ) HGHIDVMRQ ) RU&RP SDQ\ 6 SRWV
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OR nD, LV D FXFIDOSDWQHURI () &6 1Q WKLY SIRMFWDQG FR GIDG
P DQ\ DFAMVHY HVSHFID® WKH FUHDWRQ Rl VIKH FHUAMLIFDMRQ SURFHW
DQG GRFXP HQW ,\WV D QRQ SWRIMDWRFIDMRQ EDVHG 1Q 6Z WHUDQG
DQG IRXQGHG 1Q 7KHUJRDOVH b:/BusS ®p S qu/u / aH
S® / HS S§Hhp) GuSddo S ® TPdRIP D dbu: Hodu. 7R DFKIHYH WKLY
WKH FDW RXWD P MWRQ Rl HGXFDMRQ GHYH®RSP HQWDQG DFWYH
SWRP RURQRI : HO@EHIQJ DQG 6 XWILQDE B + HDOK,

7KW DH D ZRUBZIGH DADQFH DQG D QHVERW R H SHW
SWRIHWRQDY DQG SDWQHLY DFVWH 1Q WH [IHG |HGHUDWAG DURXQG D
FRP P RQYWRQRI : HOEHQJ DQG 6 XWRLQDE ®1 + HDOK DQG WURXJ K
VKH 1P SGP HQVMRQ Rl SLIRIWDP P HV DQG LOQWMWHOQWRQV DIP HG DW
J HOHWIDWQJ SRUWWYH GRQJ VALP  |P SDFW

7KH RSHUDWA SUP DU® 1Q WH DUHD Rl JRYHWQDQFH IRU: HOEHIQJ
DQG 6XWIRIQDE® +HDOK DQG 1Q SDWEXMU IQ P XOUSDWDHU DQG
P X®MVHFVRWDO DSSURDFKHY DWWKH BIYHORI JRYHUWQP HQW UHIIRQV
FIVHV DQG RW DQIVDVWRQV

2 XU RM LQ VKLV LQQRYDVYH DGYHQWIH FHQWLHG W HO DIRXQG RXU FRQWIEXVIRQ VR VKH FHUM LFDVIRQ
SWRFHW GWDIVIQJ Rl VKH FHUMLFDVIRQ FUVHUD GWDIVIQJ VKH FHUMLFDVIRQ WHI XMVIRQV DQG FRQGXFVIRJ
FHUM LFDVIRQ DXGLW

7KDQNV VR () &6 DQG VKH YHU SRVIVIYH WDP VSLUW DP RQJ VKH ( DVP XV FRQVRUAXP  SDUQHW/
FRP ELQHG Z VK VKH HQVKXVIDWP RI VKH SIRQHHUFRP SDQLHV Z H Z HIH DE®{ VR FR SLRWVXFFHWIX@ VKLV
SKDVH RI VIKH SWRJWDP P H DQG Z H DWH VK UGG RI VIKH RXVFRP H

© H DWH FRQYLQFHG VKDWVKH FUVUD DQKRXJK QRWSHUHFW SIRYLGH DQ H[ FHAHQWI WP HZ RWN |RU DQ\
RW DQL DMRQ Z VKLQJ VR GHYH@RS DQG SIRP RW SK\VIFDODFVYIW IRUIW Z RINIRUFH 7KLV LV GXH VR VKH
HP SKDWV RQ ¥ KDVE VKRX@ EH GRQH WDVKHU VKDQ W 1QJ VR WISXMWA KRZ E IWVKRX@ EH GRQH ,Q
FROMQFVIRQ Z VK VKH FHUM LFDVIRQ WHJ X@WRQV VKH RXVERP H Z DV D IREXWWFKHP H DWBIDWRQ SDSHU
7KHQ FDP H VKH VHADQJ SKDWH J + RZ GLG VKLV VFKHP H P HDVXWH XS VR FRP SDQLHVBH] SHFVDVIRQV J LYHQ
VKH YHU GL IHUIHQWM] HV S RIHWLRQDODFVIYIVIHV QDVIRQD@AHY FXAXUHY P DVIKUMHY HVEF

7KH DXGLWDQG FHUMLFDVIRQ SKDVH Rl VKH SIRMIFWZ DV QRWZ WKRXWLW FKD@MQJ HV @W HO GXH VR VKH
VP 1QJ P SRVHG E\ VKH ( LDVWP XV SWRMFW 7KH RQQ® DYDIME®! Z LQGRZ Z DV LQ VKH P RQWKV RI - XQ
$XJ XWWDQG 6HSWAP EHU ZKIFK IRUP DQ\ ( XURSHDQ EDVHG RU DQL DMRQV DWH \ QRQ\P V Rl WD |
YDFDVIRQ P RQVKV +RZ HYHU Z H Z HUIH SGIDVHG VKDWKDO® RI VKH SLRQHHU FRP SDQLHV Z HWH DE® VR
DFFRP P RGDVM VR VKLV FRQWUDLOWDQG DFFHSWHG VR XQGHW R VKH DXGLWDQG FHUM LFDVIRQ S RFHW

,WZ DV H\H RSHQLQJ VR DXGIWVR P DQ\ GLIHUWHQWRW DQL DMRQV LQ D VKRUMSDFH Rl IP H DQG Z H Z HWH
DWRQLVKHG E\ VKH YDUHW RI FRP SDQ\ P RVYDVIRQV VKH GL | HLHQWFRUS RUDVW FXOXUHV DQG VKH EHDGVK
DQG GLYHUAW RI VKH DS SURDFKHV VKDWZ H HQFRX QVHLHG

+RZ HYHU DV DXGLWRW ZH GIG IGHQW\ D VKHP H FRQWDQWVR D@ VKH FHUMLHG RW DQL DMRQV ? VKH
SDWIRQ RI VKH P HQ DQG Z RP HQ LQ HDFK RU DQL] DVIRQ VR SLRP RVH DQG P DNH VSRUADQ LQWHJI LDOS DUARI
LOGLYLGXDODQG FRUSRWDVH @ H

3RWDXGLW IHHGEDFN FRQILP HG VKDW VKLV QHZ FHUMLFDWRQ DSSWRDFK MUHO P HW DQG HYHQ
H[ FHHGHG VKH QHHGV DQG H[ SHFVDIRQV RI VKH FHUMIHG RW DQL] DURQV ( YD®HR LV SIRXG VR KDYH EHHQ
SDUMDQG D SDUWQHURI VKLV : $ & SIRMIFW

& Hi2 ( S&®oy / du) wEB@Su6J 2 ::) 2HIihpywS2®u )0hSeu y py 'p2s Ea ! / S2H p2
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2Hihpué®u R Dp: 8@ ¢ P HP EHURI VKH * KHQWS QLYHUAW $WRFIDVIRQ LV RQH RI ) MQGHU/B
@W HWWXQLYHUAW FRAMJ HV Z VK RYHU WXGHQW ,WRIIHW/ WXG\ SLRJWDP P HV LQ VHDFKHU
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$* 5 /D 0 RQGID® JRHV LQ VKLV GUHFVIRQ E\ VKRZ LQJ VKDWGHSHQGLQJ RQ VKH LQWHQUW RI
VKH VSRUMQJ DFVIYIW D FRP SDQ\ FDQ DFKLHYH WHDOSWRGXFVIYIW JDLQV 7KH P SIRYHP HQWLQ
QHW SWRIVDELOW FDQ EH EHW HHQ DQG ZKL® DQ LQLYIGXDO Z KR DEDQGRQV D
VHGHQVDU QHW® VR SWDFWFH VSRUNWHI XMW Z LAWHH KLV RU KHU SIRGXFVYIW LQFUHDWH E\
VR ,QVXP D SK\MVFD@ DFVWYH HP SR\ HH Z RUINV P RWH HI I LFLHQV® DQG LV VKHUWHIRWH GIW
DEVHQW Z KLFK LV QRWRQQ® D WDYLQJ IRUVKH SXEQF KHDOK VHWILFHV EXWDOR IRUVKH FRP SDQ\
LWHO ,QGHHG DFFRUGLQJ VR VKH ,%( 7 WXG\ E\ WKH $3,&,/ * LIRXS DQG 0 R] DUN&RQVXAWQJ LQ
GLVFRP |IRUNDWZ RWN FDXVHV D FRP SDQ\ VR GRVH O SHU\ HDU SHU SHU/RQ RI
VKLV VRVDOFRUHVS RQGV VR FRWY VK DWFDQ EH FRQWRAMG DV GRQJ DV FRP SDQLHV GHFLGH VR DFW
RQ KHDOK DQG TXDAW Rl QH DWZ RWIN 7KH WHDVRQV |RU VKHVH VDYLQJV DQG VKH LQFWHDWH LQ
HP SGR\HH HIILFIHQF\ DOR LQFXGH VKH WUHQJVKHQLQJ Rl FRQFHQWDMRQ DQG VKH
®uhpd /y u H T : TH:omI LQFXGLQJ FUHDVWYIW DQG DGDSVDELOW 6SRUNEHLQJ D VRROVR
FKD@HQJI H RQHVHD VR SXVK RQHV QP W Z KLFK Z LGDKH® VKH GHYH@®RSP HQWRI VXFK WNLAY

JWWRX@ EH WHP HP EHWHG WKDWVSRWFDQ EH D WHURXV YHFVRU Rl § @u: b i BHZb  HIu

/2 Tpu::p S8 p h2 Yy u H 'puH pp py /dopu: S ® i HZ §y S SPuy p H HiSy - W
FRQWIEXWAV VR EXL@&GIQJ D FRIBRWDW LGHOVIW DQG Z H@GV VRJ HWHU D@ WH P HP EHUY/ Rl VKH

FRP SDQ\ 0 RWH VKDQ RXWRI P DQDIJHW/ Z KR KDYH DGRSWG SK\MFDO DFNMW LQ VKH

FRP SDQ\ EH@HYH VKDW W [P SIRYHV VKH Z H@OEHLQJ RI VKHW HP SR\ HHV E\ 7TKHW
LOVAI IDVIRQ LV P DGH HDVIHU EHFDXWH Rl VKH VRQGDUW FIHDWG DQG WDP VSLUWLY LQFWHDWHG

) LOD@ DWHWWKDWD THH@QJ RI EH®RQJILQJ VR VKH FRP SDQ\ LV GHYH®RSHG ,WLV VIKIRXJK

VKHWH GDVID VKDWZ H FDQ EH FRQYLQFHG RI VKH EHQHIW Rl VSRUMQ VKH FRKHVRQ DQG FXAXWH RI

VWKH FRP SDQ\ DQG FRQWIEXVW VR VKH DFKLIHYHP HQWRI VWH GHWHG TXD@W RI @QH DWZ RW

REMIFVIYHV 3 RVAQUDOFXWRP HU/ P D\ DOR EH GWDZ Q VR FRP SDQIHV Z KHWIH V\WH\  SHUFHLYH DQ

DP EHQWKDWPP RQ\ VKDWY FRQGXFLYH VR D SRMUMYH FRQVXP HURUXWHUH[ SHUHQFH
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H[ SHFVDQF\ VKIRXJK D KHDOKLHUDQG P RUH DFVIYH @ HVW® 3 K\ VIFDOH[ HUFIVH KDV EHHQ VKRZ Q
VR LQFUIHDVH @H H[ SHFVDQF\ E\ DQ DYHWJH Rl \HDW [J @i B wS SPuy u H 2 HP®o\l

$FFRWGIQJ VR D %UMAMK WKG\ SXE@WKHG LQ SM\ LQJ VSRUN VXFK DV FUFNHW XJE\  VHQQLY
RUJRO® FDQ [P SWRYH @H H[ SHFVDQF\ E\ VR FRP SDWHG VR VKH J HQHLDOSRSX@MWRQ 6 SRUN
FDQ DOR EHD ®2thu2i 2Dp ®u2 plPSdHb. $ AKRXJIK WY D WDGIMRQDA P DB GRP LQDWAG DUHD

VKLV SWIREGIP QHHGY VR EH DGGWHWHG IRU H[DP S® E\ LQWRGXFIQJ JHQGHU TXRWDV LQ
LHS LHVHQVDVIYH ERGLHV VR SWRP RV Z RP HQB/ DGYDQFHP HQWDV SURIHWIRQDODVKGIVIAV 7KHUWH LV
WD QRQJ Z D\ VR JR VRZ DUGV HTXDAW EXWZ H DIH FRXQUQJ RQ VSRUMR FRQWIEXW VR VKLV
JRDO ,WLV DOR DQ HIIHFVIYH VRROIRU GHDAQJ Z WK ®b S! HHbL2u&SHI® b Pu: W XQLYHU/DAW

P DNHV WD P HDQV RI LQWAJ IDMRQ DQG Z HAEHLQJ IRUSHRS® Z VK GLVDELAMHV VR 1LJ KWDJ DLOW
GLVFUP LODVRQ DQG VKH QHJ DVIYH SHUFHSVIRQV VKDWVXURXQG VKHP  ,Q WXP LWLV VIKLRXJ K VSRUN
VIKDWP DQ\  VRFLDOLQWAJ LDVIRQ VIDVNV DUH | X OLABIG
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ELF\FOIV VR JR VR ZRW ,QFHOWYHV Z HWH P DGH VR HQFRXWJH SHRS® VR SDUAFLSDW ) RU
LOWDQFH VIKRWH Z KR VRRN SDUMR VKH LQIMDVIYH Z HUH LQFOXGHG LQ D FRP SDQ\ WDQNIQJ W\ \WIHP

Z WK VIKH DZ DUG RI WRSKLHV DQG SU] HV LQ ViKH IRWPP Rl D F\ FOI RWHU  $ ERXW SHRS®
Z HH LQYROHG LQ VKLV DFVIRQ GXUQJ VKLV SHURG 7KWRXJK VKLV H SHUHQFH P DQ\ FR@HDI XHV
Z HWH DE®I VR FRP H VRJ HVKHUVR JR VR Z RN DQG GIWIRJ X1VK VKHLU UHVS HFVIYH FRP SDQLHV DV VKH
P RWFRP P WHG VR VKLV JRDO 7KH FRP SDQ\ FXOXW Z DV GHYH®RSHG LQ VXFK D Z D\ VKDW
HP SQR\ HHV IRXQG VKHP VHOYHV P RUH P RIWYDWAG LQ VKH Z RINS@FH ,Q ALP V RI HQYLLRQP HQVDO
RE MIFVYHV ZDV D NH \HDUDV P RWIH VKDQ IRXUP LERQ NL&RP HWHV KDYH EHHQ DFKLHYHG
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IMPHW LRRP  Z IMIKRXWS URU UH] MADVMRQ DQG FDQ UHJ IMMUIRUTUHH VR NRLQ FRABIFWYH FOMMHV 1Q DPAYMEHV
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7KH : RINSOFH $FWH &HUWMIFDARQ SWRMFW SWRYIGHV D
XQITXH FHWMIFDARQ SWRFHW VR WHFRIQMH DQG WHZ DUB
SURIHWMRQDORU DQMMMRQV Z KR YDOXH DQG SURP RWA SK\ IFDO
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DOR EHQHIIW IRUHP SG\ HW/ IQ WP V RI D P RUH SURGXFWYH
DQG KDSS\ Z RINRUFH 7KLY SIRMIPWZ LGKHS HFRJ QMH JRRG
SWAFH 1Q KHSIQ) DOHP S® HHV VR HQIDIH LQ SK\MEDO
DFIMW DQG P RQWRUQJ VKH LP SDFWRI WKH SURMIFWZ LGQEH
NH VR KHSIQI XV HYROH DQG GDW Z M RXU SDWQHU
RU DQIVDMRQV DFLRW ( XURSH
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7KHSP®HS ® pnH12 SophSPSH /2 §u:: IVWHP RWIP SRUBQWSDUARI VKH FHUWMIFDVRQ §2u®F bbb
$ IWIUDQ DQDOMY Rl VKH FUMAUD DQVZ HWY E\ WH H SHW DQG WH DXGLVRWY WH RW DQIVHG VIKH P HHWQJ
Z IMK \WH QDVIRQDOUHS UHVHQVIMIYH DQG VIKH FDQGIGDWAV

$XGIW OWMG DNVODW  KRXW Z M WH UHSUAVHQWMYH RI P DQDIHP HOWDQG GLLIHIHQWGHSWR HOW
WUWRXJ K WH RU DQIVDVMRQ DQG  DPYMHV VR SURP R SK\ EDODFMW DQG Z HDEHIQJ LQYROHG DURXQG
VSRW+5 &65 FRP P XQIFDARQ WDGH XQIRQV

7KH H SHW GHOQYHUWHG DQ DXGIWHS RUIADIVMUVKH LOWAYIHZ - VR FHUAIN RUVRR SURSRWH Z D\ VR KDYH D EHWWU
SWRP RURQ Rl SK\ VFDCOFYIMHVY 1Q KHIUZ RUINS @FH
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,Q %BXWHY : $& FHUMLHG VKH ILLMFRP SDQLHV RQ VKH AAHZ , §H ! u2 AAAA. : H Z HIH SIRXG
VR DQQRXQFH VKH\ KDYH VXFFHHGHG VKH D RWINS@FH $ FVlYH & HUM LFDVRQE : $& SWRFHW DQG
DXGLW

' XUQJ VKLV FHWIHP RQ\ JPo ®u J25Pi p) (8 DIIDLLY DGYLVRU VR VKH () &6 3 WHVIGHQWDQG
JP2hS RpPyY) + HDG Rl &DELQHW( ) &6 3 IHVGHQW®IDG VKH LRXQG VIDE B4 DERXW : K\ FUHDVIQJ
D ( XURSHDQ FHUM LFDVIRQ |RUSK\ VIFDODFVIYIW DWZ RWN"

6 SHDNHUY Z HUH
« 16 2hS R P®H +HDG RI 6SRUMS QW (8 &RP P IWMRQ? ' * ($&

o mS25 p2§u8) +HDG RI &RP P XQLFDMRQ 6. % %DQN

e w BS 1Sy B2 $WIWDQW 3UQFISDO (P SGR\HH + HDOK  : H@%HLQJ 0 DWHU ' HL

+ RVSIVDO
e WHE@Su6J2 :: 2 SHIDWRQV' WHFVRU ' HWI Q DQG ' HYHARSP HQW7HDP 0 DQDJHU ( YDGIR

I 2P HZ!S SH( B P:)Jp u28S8pdShS2 hSo BS (.( ) RS2y B wPHPuGN) 2/ 2H
Cyb 126 hu ) Xpéu: )wSHI2 ( pPR 1/ BBY 2 Pau2)2xX)2j )2/ 2H8Sy /)A P2m
S ®Rp &5 0P2 / p KDYH EHHQ DZ DUGHG VKH : $ & FHUM LFDVH
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2% J2 P/ LV VKH U HWG6®RYHQLDQ WHHO SIRGXFHU DQG RQH RI VKH @MW HWVSIRGXFHW RI
WDLQMW DQG VSHFIDOWHHY LQ ( XLRSH Z VK (IDGLQJ P DINHWWKDUWHY DWQLFKH WHHOP DINHW

VK DIRXQG HP SQR\HHV 6,- * LRXS LV RQH Rl VKH @W HWHP SAR\ HU/ LQ 6 RYHQLD $JH
DYHWDJIH LQ LV \ HDW/ Z RINHW KDYH GLVDELOMHYV %HFDXVH RI QDVKUH Rl WWHHO
Z RN VKHWH DWH RQQO Rl Z RP HQ $SSR[ P DO Rl HP S@R\ HHV Z RN LQ SIRGXFVIRQ

HQYLLRQP HQW Z KLFK DOR P HDQV P DIQ® SK\VFDOZ RWIN DQG QR WP H VR H[ HUFLVH Z KL®{ DW
ZRIN VR 6,- * RXS P S®P HQWG GUIHWHQW SK\ VIFDO DFVIYIW SWRJWDP V 1Q VKHLW GRFDO
FRP P XQHY VKDWDWH DYDIME 1 IRUHP SQR\ HHV DQG VKHLUIDP 1O P HP EHW/ VKXV DOR J LYLQJ
D FKDQFH VR VSHQG TXD@W VRFIDOWP H Z VK IDP L® RUFR Z RINHW/ Z KHQ EHIQJ SK\ VIFD@
DFVIYH

0 DLQ P HDVXWHV SIRP RVIQJ SK\ IFDODFVIYLW DQG VXSSRUMQJ HP SQR\ HHV VR EH DFWIYH GXUQJ

Z RUOMP H RUVSDWH WP H

e AuSy T un/ pu2H Z VKLQ FRUBRWDWA FRP P XQLFDVRQV DQG +5 ' HSDUP HQW LQYROMQJ
+ DSSLQHW P DQDJ HU FDU) RXWUHI X@U WUKFVKXIDOWHVHDUFK |RU DWHWP HQWRI VKH QHHGV
DQG DVSLLDVRQV Rl HP SQR\ HHV UHJ DUGLQJ SK\ IFDODFVIYIW DQG Z H@E HLQJ

e 6,- *IRXS RIIHW S hS2muHb T S§HhHHu: VR D@HP SR\ HHV DQG VKHLWUJIDP LO P HP EHW/
FDQ VDNH SDUN LQ H[ SHUV JXLGHG DFWYMHV DIVWU ZRW ! i ¢ DD 2P b DD §08& BD
i Wy PPD 208 i Sdb PD@Wb PDI H S&J VKHWH LV DQ DFWYIW |RUDGDJI HV DM®I VQHW
GHYH® DQG DAS WHIHWHQFHV Rl H[ HUFLVH ? VRGR RULQ FRP SDQ\ RXVGRRU LQGRRU

o OHIQJ :/ : 2 T :uhp2S6:/ 2HE8EP!: DVZH®DV, @y / B AuSy 26 hu B HQDE®M VKH
FRP SDQ\ VR HQJDJH HOMAH Z HADNQRZ Q 6 QRYHQLDQ DVKBAV ? HYHQ 2 OP SLF P HGD@MWV VR
VDNH SDUNVRI SK\ IFDODQG RVKHU Z H®EHLQJ DFVWYDWAV VKDWWL) QU LFDQV® HQFRXWDJ H DQG
P RVLYDW HP SQR\ HHV VR SDUAFLS DV

e 2ny PS2 S @® i 200:9 /: ouSeHdo S ® S§Hhp &Hp:Hdgu Z VK HOWA DVKGIVIAV
2 QP SIF P HGD@W P HP EHU/ Rl VSRUNFXXEV RU2 QP SLF VMDP VSRQWRUWHG E\ 6,- * LRXS
SWRGXFMIRQ Rl WUHHW Z RINRXW SROJRQV GRQDWAG VR @RFDO FRP P XQHV DFWIRW VKH
FRXQWI DV ZH®@ DV §08& D / Py / WDFNV FRQWIXFWG E\ V@] E\ SWRGXFWLQ WWHO
LQGXWW  VSHFLDO SIRJWP P H IRU HP SRR\ HHV Z VK GLVDELOMHV SK\ VIFDO DQG P HQWDO
GHYH®RSHG E\ H[ SHUV IRUVKHLU Z RINLQJ GHYHGRSP HQWDQG DWHW VKHLU SK\ IFDODFVIYLW
QHHGV VA WHP DWFD@ FRP P XQLFDVIRQ Z MK HP SR\ HHV E\ LQVAHLQDOVRRY XMQJ VXFFHW XO
FRP P XQLFDVRQ P HWKRGV

2525 a SPb pu2S ®j SHSw25y 2j 2Py /SoDl 2 2SHi! y y P BBSH DX J2 P/
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2/ 2HR S P HuP2S6/ S2H 1J2 P/ ua P&u2(y

,QJ2 P/p?2 P&m2) ZHKDYH FUDWIG Cl2 L C Hp2 ®u 51 2y p uH®P 2/ 2H %DWHG DW
* LIRXS KHDG RIIIFH LQ 6DIQW0 D®R V& D VT XDWH P HHW/ EXL@BLQ) GHGLFDWAG VR VSRUNDQG
FRQYLYIDOW IRURXUHP SR\ HHV 6 SRUMY QRWQHZ 1Q RXU* LRXS VB GHHSO® WRRWAG LQ RXU' 1$
[Q IDFWWKH $6 7,0 $& VSRUV DWRFIDWRQ KDV D WDFN WHFRUW WUHWKIQJ EDFN P RWH VKDQ
\HDW/ ,WFXUHQV® KDV DIRXQG P HP EHW D®RI ZKRP DWH FXUHQWDQG WHWHG * LRXS
HP SR\ HHV DQG VKHLU IDP LOHV 7KH 8)6 LV DOR RSHQ VR VKH Z RUTB RXWIGH WKH * LRXS DQG

Z HEFRP HV LQ VFKRRY DQG DWRFIDARQV [LRP  6DIQWO DR Z KHQ RXURZ Q HP S\ HHV DLH QRW
XMQJ VKH | DFLOMHV

DKLV D@RZ V XV VR RITHURXUSHRS® P RWH VKDQ GUITHHQWDFVIYIVIHY @ H DAR RU DQIVH VRP H
RXVERRU DFVIYIIHV LQFXGLQJ JRO UGIQJ DQG WDLAQJ $FIYIMIHY ONH VKHWH FDQ RIVHQ EH
H[ SHOQWYH EXWZ H DWH DE®H VR RITHUVKHP  DWDIIRUSDE & SUFHVE FROVIQXHV VKH ' LLHFVRU

e Cl2 T1S8HHHU: S ® S§HhHu: 1 2 py / 6 opu: VXFK DV VKH WADP  VSRUV Z MK ) XWDO
+ DQGED®@ %DWHVEDG DQG 9R@M\ ED® : HEYH LQWRGXFHG DQ $FWYH : DNH 8S VHWRQ
EHW HHQ DQG DP IQ VKHQHZ &DWGIR ) WVOHW WXGIR VB VKH EHVW\Z D\ VR WDUMKH GD\ 1Q
J UHDWVKDSH

e Cl2 S88u:: T 2 HOUR 1Sy Ho y py ! u22 ZH DOR MXQFKHG D WQJH Rl DFIMMHV IRU
FKL@GBWHQ LQFXGLQJ EDE\ NDWDWA ] XP ELQL EDE\ J\P DQG IL.QH DUV

e ,20S bu§ Tp2u §u: DIRXQG VKH VSRUAMDQG KHDAK %RXJH] F HWMERQ SRXU@ VDQW

o 3DUAFISDW VR VRP H php H DQG SWRIWP P HV Z IVK GUIXMRQ Rl 5 RMQG * DURV RUP Hi2 S6
§ y / uHHP : VXFK DVIXWD@7RXUWDP HQW: RUWE 5XQQLQJ ' D\

- HQQUHUY%DHP D12 ( Fu§H 28HJ 2 P/ ud P&iu2
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VK W DJHQW DQG WADFKHW/ WKH P XQLIFISDOW RI ,[H@YV RQH Rl VKH

P XQLFISDOMHV RI Y%UXWHY %HQJ IXP  GHFLGHG VR LP SGP HQWD ALSnu: / 2 D25y y p DIP LQJ DW
P/ 2D / @o:8S6 S§HhHD S ® i pi ub D i HIP HIu i 20/ é88u. 7KH REMIFVIYH LV VR
RYHUFRP H VKH VZ R P DNRU EDUIHUW/ DSSHDUQJ Z KHQ IWFRP HV VR VKH SWRP RMURQ RI SK\VFDO

DFVIYIW DWZ RIN LH VKH @FN RI IP H DQG VIKH LODS SRS UDVHQHW Rl VKH SMFH 7KRVH NH\  SLADW/
DWH

e (QFRXWDJIIQI : @ 2H! 2uS0: VR SWDFVIFH WUHVEKLQJ H[ HUFLVHV
e 2UDQYLQI 2uDP&2:/ 2HSSHAHY: VXFK DVXQQLQJ SLOW RUZ DANLQJ
o *LYIQJ IWHH DFFHW VR H1PH § p HANH WRZ HW/

e ' HYHRSIQJ FRXUHV Z IMK FHUMIHG FRDFKHV Z KR DFFRP SDQ\ VKH Z RINHW/ VR | XOLO WHLU
RE NHFVIYHV

7KRVH LQIMIDVIYHV | DELOVIDVIA VIKH DFFHW VR VIKH SIDFVEH 7KH\ DA@RZ VR LOWAJ LDWA SK\ VIFDODFVIMIW
lQ VKH GDI® @H DQG FWHDW QHZ KDEIW DP RQJ VKH Z RINHW/ 7KH\ DIP HG DW! 2uSob D
P25288SY ®p/ S2H) p HS9 Pp ®p2 S ® SPp | S22 . ' XUQJ &RYIG  VKH\ SM\HG D

FUKFLDOWR®Y LQ FUHDVQJ VRFLDOGON DQG D VHQWH RI EHRRQILQJ Z WKLQ VKH FRP P XQIW RI [ HGBIV
P XQLFLS DAW

| @S HS6! &uHX BugH 2 TO0®P§SH D PdHP2u S ®2/ 2H 1 Xwudu: vy P BB Sdr
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I 22 HZ!'S SYJ 2upu8u

7KHRGRWD ) LOQGWD 3 XEQE 5 HOMRQV 0 HGID
0 DQDUHP HQW ' LJQMDY ' LS@P DVE / IDMVRQ 3K\ MEDO
$ PUMW ( [ HEXWYH

2 XUFRP SDQ\ &RUQWK &DQDO6$ $(' ,. KDG VKH SUWYLBIH
VR KDYH VKH &RUQVKIDQ &KDP EHURI &RP P HUFH DV SDU/QHU
RQ VKH FHUM LFDWRQ DQG VIQFH Z H KDYH EHHQ P HP EHW IRU
D (RQJ WP H DV RQH RI VKH RGBHWVFRP SDQIHV LQ VKH DUHD
DQG KDG SDUAFISDWAG LQ YDURXV: RUB 8§@Sy /b : b Hau
” ®ebp8B & pu 11 H S@ana gd( XLIRSHDQ DQG 1 DVIRQDOVSRUNV
HYHQW LWZ DV LQHYIVIDE 3 QRWVR SDUAFLSDWA LQ VIKH S LRMIFW

H EHQHYH VKDW VKLV FHUMLFDMRQ LV DQ LP SRUDQW
P LWRQH DQG DV SIRQHHW ZH FDQ b :/ By  Hou2
§ y /S R VR IRARZ RXUH[DP S® LQ RUSHU VR FUHDW D
EDDQFHG Z RINLQJ HQYLLRQP HQWZ VK KHDGOK\ DQG DFVUYH
HP SQR\HHV Z KR HQMR\ EHLQJ LQ VSRUN JRXSV DQG FUHDWH
D QHZ IRWP RI FRP P XQLFDWRQ FRGDERWWRQ QYH D XD

6‘ DQG KHDOK\ @H ,WLV REYIRXV VKDW VHGHQWU ZD\ RI
Z RINLQJ  FUHDVAV LWXHV LQ VKH SK\VIFDOERG\ Z VK HIIHFW
RQ VKH SW FKRARJ\

H EHQHYH VKDWE\ Pthp D HZp // 2HP Bb H /p / &u H
'8 yu Vv 2u SS8Hhp VKH\ FDQ EHQHIIW Z HGHW DQG
KHDOK Z IVH Z RIN WUHW LV LHGXFHG DQG VKDW WHVXQV LQ
EHWWU SHURWP DQFH EHWHUP RRG DQG KHGV SHRS®! VR EH
P RWH FLHDWWH DQG DFVIYH ,Q VKH IXWKWH ZH DVSLH WR
PRADW P RWH FR@IDIXHY VR SDUIFISDW LQ VSRUWV
GLFIS@QHV DQG SWRYIGH VKHP P RWH RSSRUXQMHV VR
EHFRP H SK\VFD@® DFWYH DQG KHG FUHDW D P HQVDQW
FKDQJH DQG DZ DIHQHW Z MK WHIDWG VR VKH EHQHILW RI
SK\ VLFDODFVYLW
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w SH12 ( uPR :/ B89 w SdS
0 RQIFD &DP LAHU $ WWMBQWB UQFISDO( P S&\ HH
+HDOK : HOYHLQJ

7KH FUHDMRQ RI D VXSSRUAQJ HQYLLRQP HQWRUZ HADHW DQG
LOYHVWIQ VIKH KHDOK DQG Z HEHIQJ RI RXUWMBII Z HUH iKH

P DIQ HDVRQV ZK\ WH (P SRR HH + HDOK : HOEHIQJ 8 QW
ZDVVHWKS \HDWDIJR DWO DWAU' HL+ RVSIMO

(QUDIIQ 1Q WH : $& FHUMIFDWRQ Z DV DQ RSSRUXQIW R
PsuS:y P2 pH 20 DQG 1P2HAu2 /2y H1 P2
y b:b

7KH : $& (YDXDMRQ FUMAUD Z DV VHW XS VR SWRYIGH D
FRPPRQ ILDPHZRIN EHWEHHQ D® VWKH SDWAFISDWQJ
FRXQWIHV 7KLY SWRYIGHG D WKFWUHG GHFIMRQ P DNIQU
SWRFHW

7KLY FHUMIFDWRQ Z 1@ DFNQRZ ®IGJH RXU RUW DQIVDVRQR/
FRP P WP HQWDQG HQWXMDW \VRZ DUGV VWKH RW DQVOMRQ R
SK\ MFDO DFWMW DWWH S@FH Rl Z RN DQG P SWIRYH WKH
SK\ MFDCDQG P HQVIDXXZ. HDEHIQUJ RI RXUWRI|

A P2m)J 2uusSu

* HRUH. DSDUGHDY &RRUGIODVRURI TLODQFH DQG

0 DUNHMQJ ' HSDWR HOW

: KHQ ZH GIWFRYHUIHG WHa 20/ &88u  §Hhu | u2HHI8SH>
SWRIWP PH ZHZHH [P P HGIDWMO IQMIXHG VR MIQ MOQFH
SK\ MFDODFMW DQG J HQHUDOZ HEHIQJ RI RXUSHRS®! LV R
KK [P SRWBQFH LQ RXUIRZ DUG WIQNIQJ RU DQIVDMRQ

© $& KHGHG XV HWREQK D Z H@Z UWMAQ P DQXDO Z KI®i
EUQIIQ) XV IQ D SRUMRQ VR GHHS® P ®u2Hs ® g i H
CHP§HP2u . G® b Hi2 S6/ 2 §pi: . YHIRHMRIQIQ) @ $& ZH
Z HH RITHUQJ VHYHWDOEHQHIIW VR RXUWIDP  Z IMKRXWD YDAG
P HWKRGR®J\

+RZ HYHU WH SWIRIWDP P H KHSHG XVWR §2uSHI H & DWD®@
GIYHY IWRP  IGHQWIFDUARQ VR P SGP HQMMRQ DQG
P HDVXUHP HQW

: HZ RX@ O\H VR WDQN ERW WKH : $& DGP IQMADMRQ WDP
DV Z H® DV RXU GRFDO FR RIGIQDVRU . RUQWID &KDP EHU Rl
&RP P HFH IRU WKH JUHDW\VXSSRWDQG JXIGDQFH DQG Z H
WARQJ® WIHFRP P HQG DQ\ P RGHWD Z RINS@FH Z VK D SHRS®!
ILWMSKIBRVRSK\ VR EHFRP H SDUARI WH SURMFW
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Ru dS0P2 / pn)l2S §u

+ D6\ $URQ &DP SDQ 4 XDOW RI / ULHDW RW
3 LRWFWO DQDJ HU

YJRU 9HRID SDWFISDWQJ 1Q : $& FHUMIFDMRQ ZDV D
Z @I QHW DQG D QHFHWW ,\WZ DV WH RFFDMRQ VR GWDZ \WWH
DWHWP HQWRI \HDW RI FRP SDQ\ VSRUWFRP P W HQW
© $& DQG WH FR@MERWDMRQ \HDW/ Z IMK () &6 KDYH D@RZ HG
XVVR SURJ UHW DQG WUKFW(UH RXUZ RIN P HWKRGR®J\ DQG RXU
DSSWRDFK : H KDYH EHHQ DE®I VR P HDVXWH DQG Z HLJ KWMKH
Z RN GXUQJ D@WKHWH \HDWY : $& LV DOR D WHFRJIQMRQ D
YDRUWOMRQ DQG D VKDQNV VR VKH 9HRAD VSRUWDWRFIDWRQ
$96 VR WKHWH KRQRXUHG P HP EHWY DQG IRXQGDVRWY/ DV 3' *
0 $QWRIOH ) LRWDQG KLV GILHFWH WDP  -HDQ 0 DUF ' XSXLV
DQG + D5\ $URQ &DP SDQ IRU VKHIU IQMDMYH Rl FRP SDQ\
VSRWIP SGP HOIMRQ DQG WHIU GDI® VXSSRWRI SK\MFDO
DFWYIMHY S UHYHQWYH DQG VSRUWVG SHFIDOMDONV VR VKH KXP DQ
GIUHFVIRQ DQG SUHYHQWRQ KHDOK VHFXUW VHWIFH Z KR KDYH
HQDE®IG DQG VXSSRUMG RXU HQIDJHP HQW \DEH®@I &DOH]

) WkG«UF * RHVY/ DQG 1 XQR 3HUFR V& DQ DFNQRZ ®IGJ HP HQW
IRU D@ RXU IQWAD DQG H VARDOSDW RXU LHD\ FRXQWIHV
FROMEXVRY DQG DFVRY ®RFD@® DQG RQ RXU RSHUDMRQDO
VWAV DWHDFK ®IYHOIQ VWKH RU DQIVOMRQ ) IOD@® : $& IV D
SUGH RI DQ HIFHQW DQG WHFRIQIHG SWRFHW E\ RXU
P DQDIHY DQG RXU FRADERIDWRY 7KH $Z DG FHUALFDW
FHHP RQ\ 1Q %XWHY Z HOWRXJW DQG RUDQMWHG 1Q D
VP ERQF FIW Z DV D JUHDWO HRID SUGH FR@IFWH P RP HQW
7TKDONV VR (8 ()&6 IHGHIDMRQ DQG : $& 7HDP
&RQJ IDWKOMRQV VR DOWH UHZ DUGHG FRP SDQLIHV
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I P H: 2uS8Qu®
[ ) SDU/QHW LOQVIGH VKH FRQVRUAXP
. SIRQHHUW/ FRP LQJ ILRP  FRXQWIHV
. H SHUV FRP 1QJ ILRP  FRXQWIHV
a ! Ohp H
PY : $& FRQIHWHQFH LQ 1 RYHP EHU
SDUNWFLS DQW
‘ : $& DZ DGV FHWHP RQ\ LQ 2 FVREHU
SDUNFLSDQW
‘ . HEM\WWV DYDLIDE (H
Yy DHIu!  2HPY
. WHHUQJ &RP P IWWHV DP RQJ SK\ MIFDO
RQHV

a | su2HIsSH
® FUWAUD

® . $& DZ DUSHG RU DQL] DIRQV

. DXGLVRW/

X db@H 1 S@HHIu: u ptuy p HDS ®®u:/ BHu: § p ®uhSH : H
2b S6/ & Dy SP o ®PuH HIu/ S ®uy B deus2uS: u® Py | u2 |1
| @o:B8S6/ S2H p2: y uuHe bD2u®uib b THZu X :O) :H  p® phpy HD
i HZ®2SI S6 18 §y /S DA ! /2 ipS8H@S: ! yp S :P88u:: |
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X ALX A(2HSH1 T/ &5o

7KH ILULM,2 V Z HIH GHYHBRSHG VR SIRYLGH DQ RYHUWLIHZ Rl VHYHWDODVSHFW RI VKH WDV RI SO\

1Q $ FVlYH KHDAK\ Z RINS@FHV 7KH ,2 VFRQUWHG Rl VHYHWDOH®IP HQW LQFXXGLQJ

e $ WHYIHZ DQDOVYV DQG EHQFKP DIN RI H[IMWQJ FHUMLFDVRQV MEHY WHFRJ QIMIRQV
VFKHP HV

e $ FRAWFVIRQ DQG DQDAOWYV Rl JRRG SWDFWFHV VXFFHW WRUHV LQQRYDVWYHV SLRJWDP P HV
DQG VRXWIRQV WHFRP P HQGDWRQV

o ,GHQW\ LQJ VKH GHYHLWDJ H SRLQW VKDWZ LAKDYH VKH P RWVSRVIVIIYH P SDFW

X ALX C(8§2u/ S2SH  / @S:p | Hop S/ 1 a8SH

7KLV ,2 V Z HWH IRFXVHG RQ VKH ILWWSKDWH RI VKH FHUM LIFDURQ SIRFHW Z VK VKH LQWRGXFVRU
TXHWIRQ ' XUQJ WKLV ,2V SDUQHW/ WXGIHG H[ IWIKQJ DSSWRDFKHV DQG GLVFXWHG Z VK
SIRQHHW VR FUHDWH VDU HWAG TXHWIRQV 0 RWIHRYHU VKLV ,2 V GHWLP LQHG VKH WP V DQG
FRQGIVIRQV | RUSIRQHHW SDUAFLS DWRQ

X ELX AN ! p2Hi B SH
7KLV WDJH Z HWH GHWLP LOQHG VKH WX®HV RI VWKH FHUMLFDW DQG VKH @ $& FUWAUD ' LIHWHQW
JRXSV VRRN SDUMQ VKLV FLHDVIRQ VR GWDIWD FRP SGP HQVDU GRFXP HQW

X AALX A( // a8SHp

$IVHU VKH LQWRGXFVRU TXHWIRQQDUH VKH SDUMQHU/ FRAMFWHG LQIMDO GDVID DERXW : $&
DSSQ@FDQWDQG GHYH®RS DQ RQAQH VHO DWHWP HQWVRROVKDWDARZ V : $ & FHUMLFDVIRQ XVHU/
VR HQWAU VK HLU LHVS RQVHV VR VKH FUVHUD DQG VXEP IWHYLGHQFH

X M(JIp p2S6J P! o1 2/ S2H8H S H
7KH JHQHWO J XIGHERRN Z DV FUIHDWG VR P RGHQ] H DQG @\ RXWD® LQIRWP DMRQ VR : $&
DSSQFDQW

X ALX AA(! yy P BSH S ®@®p:uy b SHo

7KH : $& FRQIHWHQFHV SHWP IWHG VKH FRP P XQLFDMRQ RI VKH SIRMIFWDV VKH FRQIHUHQFH
LHSRUV: $& RUVKH $Z DU FHWHP RQ\ LQ DQG YIGHRV 0 RWIHRYHU VKH SDUQHW/
FUHDWHG VRP H VRR®Y RQ D GLIHWHQWIRWP DV YLGHRV D JXIGHERRN D I®HU SHGDJ RJ LFDOQRVHAV
FRP P XQLFDVRQ VRROILW



1H WISV

7KH : $& SWRMIFWKDV QRZ P DGH LWSRWIE® VR VHWXS D
8® Su2HImSH  ShSES! u H Sov 2pS BSH : @P! 48
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