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ULVLQJ YRLFHV

&KUYV IV IHFRIQ HG E\ &KDP EHY DV DQ28 S DQG &RP 1QJ* @Z \ HULQ $ LEMDWRQ DQG E\ %W DZ\ HY &DQDGD DV D
ODGQ) @Z\ HU 1Q [OWUODWRQDO DIEMDWRQ DQG FRP P HFIDO @A DMRQ + 1V DUEIWDMRQ SWDFWFH VSDQV VHYHUDO
LOGXVWIHY LOFOGIQ) P LQIQJ  1LQDQFLDOVHYIEHY DQG P DQXIDAMUQI  +H KDV DUEMDWG LQYHWRUWBMW GLV/SXWV
XQGHUP XGMS®! WHDMHY DQG SURFHGXWDOK®V IQFOGQ] ,&6," 81&,75$/ ,&& DQG$$$ DP RQI RWHY QA DWG
UHFRIQWRQ DQG HQIRUFHP HOW SWIRFHHGIQIV GRP HWAFD® RQ EHKDO Rl DZDWG FUHGMRY DQG GHEVRWY DQG
UHSUHVHOMG LOMQDARQDORU DQLJ DWRQV 1Q &DQDGIDQ FRXUWV  LQFOXGIQU 1Q WH GDGIQI GHFIMIRQ RQ LQWUODWRQDO
RU DQLJ DMRQLP P XQIW LQ WH 6 XSUHP H & RXUARI & DQDGD

: KDADMDFWG \ RX \R LOMUODARQDCDIEIMDARY'
7KH IQMEODURGDOCDMUH R \KH Z RN DQG \WH RSSRUMQW
\R HQIDUH ZMK FRP SB[ FURW ERBHU GVSXWY , ZDV
GIZ Q \R WH FRP EIQDIRQ R DGYRFDR VMDWI\  DQG \WH
FROIERIDWH VSILMWR WH DUEIMDMRQ FRP P XQW

© KDWKDV EHHQ\ RXUFDUHHUKLI K@ KW/R [ DU
YHQ) LQYRIHG IQ D P XGVMUVGERIRCDCHGHU\ GVSX\M \KDW
BTXILHG FRRECQDIRQ DFRW WUH  GLIHMHQW ®UDO

VWPV WZDV FKDBIQJIIQ) EXWQRHAED UZ DEQ) \R
VHH KRZ \KH\WDP FDP H \RJ HWHU

: KDADGYLFH Z RX@\ RX JLYH\R \ RXQJ SUDFWARQHY/"
* HMQYROHG HD® - RQ RUDQVDMRQYY @H <RXQ ,7$

DWHQG HYHQN  DQG GRQWEH DIUDIG \R SXV RXWHD IRZ DB
7KH DEMDMRQ FRP P XQW IV ZHBRP IQ) DQG \WHUH DUH
P DQ RSSRWYQUHV \R FROUEX\M

: KDAGR\ RX HQWR P RWARXWIGHRI Z RN

, P DQ DYIG XQQHUDQG HQR H SBUWQ QHZ AWV RQ
IRRW Z KHQHYHU , WDYHO IRU DUEEMIVRQ KHDUQIV RU
FRUHHQFHY W D JUDWZ D\ \R FBDUWH P 1QG DQG VHH
D QLIHHQMCH R \WH SOFHV ZHZRINIQ

© KDWAHQG LQ DUIEIWDWRQ H FIWV \ RX P RWY

7KH IQRUDMQ) IRFXV RQ AYHIAW DQG IGFOMRQ Z WKIQ
WH IHG W HFRXADIIQ) R VHH IQAMAMRYY DQG
SUDPMRGHY DRIYHD Z RINQJ \R HQUXUH \WDADUEIMDIRQ
UHGFW \KH J BEDGFRP P XQW MYHYHY

© KDALY \ RXUI DYRXUW DUEDMADWRQ VHDW
61QIDSRUH 7 KH LQIUDKPMUAH IV H FHEIQAKH MGFIDY
IV VXSSRMYH R DIEEMDMRQ DQG WH FIW IWHD IV D
Z RQGHUXCBOFH \R VSHQG WP H GXUQJ D KHDUGQY
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2Q ODUFK <RXQJIV$DQO®KHRXQIRPDQLDQ $VDOOXWBE HQ WKHIR MV KGIL V F X VAODL\R/E H

$SUELWGBDW/EWQWLSREG AR \K R VIVORF® W LSTDHQ Bl FRQFHRIWKWRFLOOLGHYRSHUDBNE? -DYLHU
WK#HD U BV E LW WRIAVQMREH MPKHW KH G LWRIRRQU L V (FKHYHY 50D WVQKIBKGY 2 L\Q RIWO HIPRQFHSW
SUELWUBWNRIQHGLVF XV P?RREGI UEW R IGD BR V E XWD WBW H F K QRICAHIR® S U R MHRRAY HR U Z DLUNG

EURXJWWR JHWXKBLFWLWWRQWORWKHURZLQJ LVQHFHVWDR EW DLGH YRIIO FFH S W DURFMK H

LOQOWHUVRHFRERMCEQYLURQPRQ WHXDQWH QL QJ FRPPXQWWKIMWE KD I IHFWKIG D QH [ O RKIRZA
DUELWUDWLRQ WK6/2 LQWHWZDLMWWKXKMIBRQFHSWHRB VIRUFH

PDMHXUHP SOBENUH. YHRQDFRQFHVNR® UDF'
JRXMHWKHPHVUBGGUHWKRHDQLRID 2VRFLDO ZLWKSRXWRHULNVWDVWAKLAKHQYLURQPHQ!
OLFHYRBSHUDLVQMEPILQLPRQWW[RKMQYLURQPHQWBHUPIRVULILQDD@QWHMED SUH FRQGZIBMRQ

LV V XAV KHJ R X Q@ & DIWYBIL VWHR L V S XDN\HOM | HW\K H VXEVHTXWQWEG\QGRI®ID (B 1 UL FDQHZ KL FK
IHD VL RURPDLQURUR M MAWR/S DEEIW K HVMKD OO HR@IHYV  DW U L ERXRYXDVAL GAKHAGKY HRAR Q V W IDW K WLH/GL P D \
W K¥L D E IROSWR M B DVBAK HX D QWR{PODLPQ & K H EDVIRUWQYRNIRYFDMHXOUHWHUPL QW WH QJ

SUDFWLFDO VWHSY SDUWLHY FDQ WDNH WR UHRRQMWHDHAW N

6HDNHUV &LDUD 5RV PRGHUDWRU , X0
1LFD -DYLHU (FKHYHUUL 'DQLHOD 20LY
3RSHVEFEX



7K D QHIP®S K D V MAWKHBEY L U R Q PA\QH/OB! O MVGH
LVRODWLRIGFBRPELQZRQWKH JXODWRRLDQ G
SROLWDFW®3IHUPLWWLQXQRWY FRPSOZLDWK
HQYLURQ®HBRNIFRWR F IGD Q D P RRW KHJ R XQRGO
FRQWUWRXWBODOWLRRQDBYFUHDVEQXWLQL
FRPSOLZQWHXE CSLRFO LA T X L U H HGEKH UDHQ
LQYHVWPWQWQEN HED X\ KFHODP® EHUHQGHUF
LQDGPLVVLEOH EHIRUH WKH PHULWV DUH

2QWKHFRQRPRSDRMWQYLURQPRGWPIODY NW

Z D \Q R VWH IGHY WHWIHVINWSTH U Y DW KYHR X WKKSKIW M H F
OLIHFDRD®IUISDUW L FIXPOXOWRAN D U O\ VSWIRINHH F V
9D O X DI KRQR D FWKKHB VG L V F R XIODWHER Z' & ) 3

D Q D O\RX VBVF F R X RW K HNDHF W RQWK&R S S BilV D

D Z D WBKW U L EDXFDHS W KIEBWD W LERXBDER X OIBF W R
L QD OUH VL GMIVOIW KHH D V L EL\M@ D WA/ X S D NW K H

S U R MZHDRBVQ Q X @ GHHKSHU H O L PR \D\DHUN V' R MIQD\BE X W

GDPDJENUBIZDUGRHI® '&) EDVEVWHQYLURQPH!
DQ® R F LHDOCH P HE)WIZQRK N HSRLQWRB YDO XD W L
SHUVSHEDNWKIBWYLURQPQGWBROVNVBRW

VHS D UDVQHY HP U DW KMKUD\WU BU L AHB\D UDW LR Q
LQYHVWRU ZKHQ DVVHVVLQJ IDLU PDUNHW

7K DQFRQF O XGWE DFWKED O @DM L P MWKHO®\H
LVQRRQH VL]H RS\SW B EBKS D Q H O OW W WWKIHG
LPSRUWRPIQ DM LFLS0QWHQW D RGMRIX W \IH WH Q
W K DWJXODMA@®RIAK D QRN HWL P&R P S O L DQIGH

1O H [ L BLIORXHE X LIOQWWRK $1U R MVHVEE WX AW R BVHK H

EHJLQQHQDIQBSHUDWLRIEIWKRIEHD OLJ QWG
WKHDUOVMADWBVWKPDQQHQZKLFE SUR MHFW
LPSOHPHXWISERW WV DEDQEWRD QVXEVHTXH
GLVSXWH ZLOO EH DQDO\VHG

2(QYLURQPBQWROLDIOVBYARW
VHSDUDMIHW HE W K HD\U B U L FHG
E\DUDWLRQIEVIKRHIDVVHVVL
IDLU PDUNHW YDOXH 3



2Q ODUFK ,&&<$$)DQ&LDUB%<0* ZLWKKH
VXSSRUWXQI$<RXQA&IDQWKIRXQPIDUULVWHUV
&RPPLVRWMH#R QIR Q % DIV VRF L DWAESRUIDQLVHG
DQHW ZR GNIL@INWV Q& H O F RW KH DRIW K+HR U V H

7KH YHRDWK RV WHAGK UD N XBKIRS D Q HYBIN CDQ G

VD NB-DQ H V W. @M KiH DRIMR Q JR Q J |8\ Q WEXIVQ Q H V V
GLVWRILAWDQH O DD RV S KRHW W H QUGRRHN H

QHZ FRQQHFWLRQV DQG UHNLQGOH ROG RQHYV

7KH D W K HW @/ R ¥ WHEH J L V WEADLGQWA/RIH W K H U
GLYHWMHRI\RXQBUDFWLWERQHWWWROLFLWRUYV
DUELWUD@®RWHVHDVRGHUR I HVVLRQDBDNZ

VWX GHQRWD ULRXVPDFNJURNQGIXULVGLMWLRQV
ZDWQFRXUWRHERWIKPLORBMNQQGHDWWHQGHHYV
UHIOHPWURZ LMQ Gl HHIQQ W HUGDWE L W DPW QR Q
\RXQSIUDFWLW@&RQAWYED\SDUWLBRYDLWRY H
WRHH[SHULHRUFDHBW LWERQMBUDQU@GLDORJIXH
DQGVKDULWEHHPSHUWAIMHKR X QJHSWUDFWLWLRQHUV
WKURXJKRXW WKH HYHQLQJ

<RXQJ ,7$ DIRQU Z W IW SDUQHU 7KHLQIRURMHOVWR @S X UDNXARRL O L V@R WHH@G\
RW DQYDARQV IQ $VID DIP R FRQYHUV DRQIGREW KDULRIH[SHULHQPRQJ
FROWOXH KRVAQU P RUH HYHQW DWW HQG#HHYJRRBD\IRDW W H QGRIIA Q@ G

SHUKDSV "JLGG\ XS IRUD IUHVK VWDUW
XQGHUWH <RXQJ,7$ 7DDV H
VHULY /IRRNL@XHDBRXQJ7$ DOR@LWKWSDUWQHU

RUJDQLVD@V RIVAVRR QW KRXMRRUHY HQW V

XQGWKHKRXQJ,7$7DOWIMARD FLODW 6 WRIPRW H

GLDORIX®QRZONWEKDHEEWZHRQQDUELWUDW
5 SUDFWLWLRQHUV



(INMLFLHQF\ YV )DLUQHVYV

2$ LEIMDWRQ LV HOMUQJ D
WDQVIRWP DAYH SHURG LQ Z KIEK
|®f LELON P XVWFR H MAZ W
DFFRXQWELDN DQG WFKQR®RJ LEDO
FKDQJ H

7KLARQFHWQ SHF VDO | L GREWP BQRG X FW
DQGLVFORMUON ULEXRIDOWHWR WUHDPC
SURF HH GALH@MDEFF HWR H O H P D QIMDRID \O D W F
EH YLHZHBYV SURFHGXWQIDLUQBNVWLFLS
HPSKDVIWHIEBWL F L N & RXIOWY R G IYWF L SO0 \QH
PDQDJHPHDWKWMKDQYKH HPRYROHVVHQW
VDIHJIXDWG\W.DQELWLDWBEG L D QLR UPMIGL \
SRLQWWWEKEWLFLH®RWKHEVH@ASURFHV
EXWKHADUHDGHQWLIRFQWERQVBWR FH G X L
$SUELWUBWRQVASHHEGWKLUQHW GHUPLCG
HQIRUFHDELOLW\

JURPD FRUSRSBPIWMSHFEWGYBQ KRXPRXQVF
'DUVKBNQ XL JK O L WKKBAB TBF W IHFDDOE YL IHQ/H V \
IDFHLQPDQDJLBURVYV ERGWIGHXVERPSDQL!
LQFUHDVHJXQUHBLW VDMWHRED WHHYV SRQV |
FRVW FRQWVDRLRNXYD RIKD Q G GELLQ/IS XIWAHMR V
PXOWLRWLYGLPWRRIVHBHFWERRUGLQEL
EHWZHHQ LQ KRXVH WHDPV H[WHUQDO



(PHUJHQF\ SUELWUDWLRQ

7KHZHEL QDOMADPLQHEHUJHRBEWW BRQ G SUWLILRMDHOO OZDMRERWKHURFX%, WRRDWH
L QW HIHGPE WF R P P H U WLLIDAD V DEE MFLARASHR U H LQFUHDXV@WBOGRFXPHEWLE A JDOVHDWBR QVFL
WLPH VHGEDLMLIBHN HD V HOMNOI HHUMRWHFWLYH PDQDJHPBQWFHGXUDIOWRLQRUIDQLHYQLHQW
PHDVX EHVRDHX WMOULEXWRQ VW LWXWHIGD Q PDWHUKD@DUWLFRDBERQRZAO HGILFGBRQIEQVK H\
DUELW H DSMRRE M KO HY S O D WMDKEGAH U JH Q F \ DOV UQBGDL®YWUUHRIQP QGXW R LVUXFR YV
DUELWBD®@HRIQHF\Z KHIMX S SR EWRHRG HUQ IDEULFOMWID®OWKRWFRQUHEHGFWROBEED@VRULWI
OHJLV O DMNRL W XWKLARHIIDAG HQIRUFHDELOLWELDYQGHOL BQEFBW D WHEWBAQ RUWH | OHHFML FOGHIJ O C
PHFKDQLVPV UHDOLWLHV

7KHSDQWRPSDWMGJLVGLAWHRGUELWUDWLRQ
DQ®HGLDVEERK ZDVQRWHUGAH[SUHVVO\
UHFRJQHRIQUJHRBELW DR DR QL QKK H
81&,75$/0RGH®Z .HQ\DUUDPHZRWWDLQV

UHODW L ® MR XK W L WXKNHRABOI® K RR/IH

WKHD L UREIQWBHQWH U Q 3W E R W DBOWRIYR G H
VXSSRIQW IZID VG HVF U IDBMRG F X S\DPILG G OH
SRVLWILRMGR X UWFRJIQHRBUJHRBELWUDWLRQ
GHVSLWH OLPLWHG VWDWXWRU\ FRGLILFDWLRQ

(YHQYRSDUW.WBRSSOURRDPKVLRQKROAKWHUH

HQIRUFHBRQWWWH HT XL WKG S W LBIWVH

L Q Y R RYMHGIMD UWOD\F N4 RH VW DRAW PD L Q

D E R X WH W WHIW EXRHDWDI HROWG HF DWW KVHD P H

HQIRUFHDY¥LQ®RIDU B/ D QIKKQ WKHUNLRQHG THFKQRORBFHVWOWRHTXBOO YXHY¥RIGU FAD\

DIJDLQVQWHRHP VX UMKOHWIHFW IGHWKHUPLQH EHQHRLWWQLILARDRBWGO D QWREAKL URAD Ol H B\ G

GLVSXWHMUHWULEXYDRUPHGPHUJHQF\ GHYHORSLQJ MXULVGLFWLRQV ULVN IDOOL(

D U E L W WDKK Q H VWWKHRGXSOUGL P DU KDY HWI K H

VXEVWURIWXBELYSOWBKSDUWUHVEHFWLYH $SOWKRWRRH QVWLWXWIKRMWK$IPHU L BJELWUD)

ULJKWMD G GAWHUP L) DAMMR Q E X Q IVGVHK D Q $VVRFLDMWLHRQPSOR WA, QVVLWWWHWHRBDUWLFLS

SUHPDWXUHO\ GHFLGLQJ VXEVWDQWLYH LVNXHRWERWP DXGJPUHIRMD HYYHQWUNBIBNQD JK
HP SKDV MW KBWE L W RXOWWNHR\D/X R P DHQO H P IYRWY L Q

,QIUDVWUXFWXUH DQG 7HFKQR OWKERW\VW HP®R W KHHF WE UKD Q N LKDJY SUR G X F H
LOQFRQVLVWHQW RU ELDVHG RXWFRPHYV

7TKHGLVFXVDIORMRGGUHVARRESORKOWL SDUW\
TKEHELGBQFOXGWE& KD UHRSKDROMNVUHQJIWK'H

GLVSXDVMHWILLREQIUDVWBNXMRWBRWVWRVYV
@ 5 DUELWODPWRRQYLPD GOQOGMIKURMNOK D QMLXQGLFL
ERU ¥ H V WIPG YQORNIRNXLCONA- W WIRAMWMVU QL QJ
R @ @ QLe VXSSRUQNVWLWEKWHB QPDWHIFKQ RORQ LEDWOW U X

ODZNUELWBEO B \RK\S D U WDIFHANRWX/ULVGLFWLRQV
DFFHVVIEQR®URNHYVVWRQDOVW U DIBHEQYHVWP
3DUWLFDIDEWERWR.QVWLWXWDPERQRDY

WLIK\HHSHQELW WDMSRIGWHSODDIQLQFUHDV L
DXW R P DWLH\DFOWDX AK RP S O H [LMF WE B ¥ H

LPSRUWRQ® HV R OFFRLRRIH U BILY © X S\CHV/ L P DMKHHO
PDQDJIHPHQW DQG SURFHGXUDO SODQQLQJ UHPDLQ HVVHOWLD O

GLVFXV¥URQHQWEGW QRWOQRI)/D SULY B UAHS X W
$ W KD PW L FLHJ E L W UDWRIPRRIHYH D@ BR V W

UH VR OXKAKDR EXBVO WRD QH Y R O ¥ Q@ W LVGXSLVRIQ
HIITHFWLYZDQAXUVWLBQH® LFX@BRPOOH|

WR WKH GHPDQGV RI D UDSLGO\ FKDQJLQJ
PXOWL SDVBXWHKIRWWHQ@ FRPOHHR KD QG
H[SHQVLYH

B
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$XVWUDOLD FDVH ODZ GHYHORSPHQWYV
&OUNH ( QHU\ Y 3RZ HU* HOHIDVMRQ



$ XVWADID FROWG

5HSXEQFRI ,QGADY &&' 0 +R@GQIV / /& 2W

7XQQ R QMR HOAMDEEMIMRQ D ) XO&RXWR \KH
) HGHDOE: RXWAR $ XVADID UHFHQ® RYHWMUCHG D SUHYIRXY
GHAMRQ RQ DQ DSSTFDMRQ W HQRFH D 86 P
LQVHWR HQMUHDW DZ DG 1Q $XWDID KRGIQ) \WDW,QAD
Z DV HQMBIG R H HFVH WKW R IRUHIQ ABAM [P P XQW/
XQGHU WH ) RIHJIQ 6\ ,P P XQWH V $FW &\
)6.,%

6HAIRY R WH) 6,$ SURYIGHV WDWRUHIQ DMV KDYH
IP P XQW IURP \WWH MUMARWRQ R \WH $XWWIDIDQ FRXW
Z W DQ H FHSURQ XQGHUVHRIRQ  \WDVWD@BZ V IRUFDIP V
DIDIQAMRUHIQ AWMV ZKHUH WH. KDYH 2VXEP MWAR \KH

MUWAERRG B\ DI UWHHP HOARURWHZ M-

Q ,QAD UDWHG WH 1 HZ <RUN & RQYHOIRQ VXEMPW
R D UHAVHYDIRQ \WDW WH WDW RQD DSS@HV \R
2QLHHFHY DUMQI RXAWR G DOUHDMRQWKISY  Z KHKHU
FROADPWDORU QRWZ KIFK DUH FROUGHUHG DV FRP P HUFIDO
XQGHU\WH QDURQDOH ,QADQAnZ® $WF®, R \WH
1HZ <RIN&RQYHARQ

7 KH & RXWWFRQUGHUHG \& R IM/XHV RQ DSSHDO

. KHWMHUE DM Q) WH 1HZ <RI &RQYHQIRQ
2 Q@D Z DIYHHG@RUHIQ AW [P P XQW 1Q UHVSHPR
\WH HJRUFHP HQAR' DQ DZ DG \WDWY JHHID® Z WIQ
\WH VFRSH Rl \WWH & RQYHQIRQ EXVH FOIGHG B\ ,QaDY
UHVHIYDWRO XQGHUS WY DQG

© KHWHUWH DZ DU Z DV 2RX\MGH ,QADY FRP P HUIADO
UHVHYDIRQ LH GG WH DZ DG DUVH RX\WR D GJDO
UHDMRQKIS  Z KHIWHU FROADPMDO RU QRW ZKIEK LV
FROVGHUHG DV FRP P HIADOXQGHUWH @Z R ,QAD3

2 QWH IIWAMMVXH R Z DIYHUR! IRUHI Q ABWM P P XQW \KH

& RXWKHG \KDW
,QADY FRP P HIADOUHVHYDMRQ P DGH IWFBDU ,QaD
Z RXG QRAMHDWGRQ FRP P HIFIDOGVSX\MV DV VXEMFW
W WH 1HZ <RUIN &RQYHQIRQ 7KH UHVHYDMRQ KDG
UHFISURFDORSHUDMRQ DQG 2P RAIHG@KH UHDMRQUKIS
EHX HHQ >QAD@EQG RWHUMBMY 1Q \WH DSSTFDMRQ RI
WH &RQYHQIRQ EHEHHQ DQG DP RQIWV \KHP 3
IFEAQ) $XWDMD DG

% DWW IQ) WH 1 HZ <RWN & RQYHQIRQ VXEMPR \WH
FRP P HIADO UAWVHYDIRQ ,QAD KDG SURYIGHG D
2UXIIIFHQ® HTXLYRFDOH SUHW R IOMQIRQ QRAMR
ZDYH IRHIQ WBM [PPXQW 1Q SUWRFHHAQIV
HJRFAQ) WH 3 <&@IQ UVSHAWR QRQ FRP P HUFIDO
QAVSX\ME  WDW IV GVSXMV  IDEJ) RAMGH W
FRP P HIADAHVHYDIRQ  IQFOGQ) 1Q$ X\VIDID

$V W WH VHFRQG IWXH WH & RXWKHT WH DZ DG 1HD
RXWGH ,QADY FRP P HIADOMHVHYDIRQ DV MZ DV 2QRADQ
DZDG Z WK WHIDG \R QUIHHQHY ZKIFK DR IRP D
FRP P HUADOUHDMRQWKLS? DQG WHUIHRUH IHORXWCGH \WH
VFRSH R WH 1HZ <RI &RQYHQIRQ DQG RXAWMGH DQ
ZDIYHUR! [RUHIQ BN P P XQW E\ ,QED 1Q $ XVDID B\
YIWH R WH 1 HZ <RUN & RQVHQIRQ ,QAD Z DV \WHUHRUA
HOMBIG \R H HIFMVH W [P P XQW WKW DV D IRUHIQ \ADW
LQ UAVSHAWR \WH DZ D\

%@VNHE HOHZ DE®!, QYHVWY HOW / / & Y. LQIGRP

Rl 6 SDIQ

7KH ) HGHDO& RXWR $ XMIDID FROUGHUHG DQ DSSTFDMRQ
\R UFRIQVH DQG HQIRUFH 1RXU DUEMDODZ DBV UHQGHUHG
XQEHU WH ,&6,  &RYHQIRQ DIDIOMWH . IQIGRP R

6 SDIQ 7KH DZ DWWV IRP HG SDWRI \WH EUIRDGHUVHURY R

UHQHZ DE®I HQHU\  QVSX\MV EIRXIKVE\  IQVHVIRY DI DIQW
6SDIQ

7 KH FHQADOMVXH EHRUH \WWH &RXWZ DV \WH VFRSH R IW
URB IQ HARHQ] DQ,&6," DZ DG XQEHUWH , QMIDURCDO
$ UEIMDIRQ $FW &W IQFOAQ) 1Q WH FROM WR
6SDQV WHIDQFH RQ IRMIQ WM [PPXQW 6SDIQ
UHVMMG HQIRUFHP HOWRQ JURXQGV ZKIFK  1Q VXEBGFH
VRXJ KVWR FKDOIQJ H \WH YDIEW R \WWH DZ DG

7KH ) HGHDOS:RXWR $ XVDID FRQILP HG WDAW URBI [Q
HJRFAQ &6, DZDGV IV W (P WG DQG GRHV QRW
H \MQG R DQ. UHYIHZ R \WH P HIW RUVXEABQIYH YDTEW
R \WH DZDG 7KH & RXWWUHDIILP HG WDW,&6,  DZ DGV
DUH \R EH WDIMG DV EIQAQ) DQG HQJRUFHDE®! Z MKRXW

UHFROUGHIMRQ  VXEMPWRQD W \WWH @ MG SURFHGXWDO
IWDP HZ RINSUVFUEHG E\ WH ,&6," & RQYHQUIRQ MHD



1 I_z _I_mm ,QLWNDUOCGHRELY WKHLIKRXWRWIHZ=HDODQG

HQGRUWHK®. )LRQDUXBWH VX P SMKLIRGE LW UD W

FODXVHKRXEHER Q VWEXRIBG WD W LIRRFDPAH U F L D C
1HZ =HDODQG FDVH ODZ GHYHO RDDB \d R\ &YLHO W H QRECHIBQ. V S XOW i VROXRIW K H L U
UHODWLWRBWVEHS LGBV LQJIRMXPRZHY HQ
FLUF XPV WAKQFMAK HDBIR X OW GE U B XWHMR O X W L |
TKLMWHEUXDU\ MXGJPAR@FHUBDGSOLFWWLRQ 3| PHMS UHV GLOQIH WMKQWYV GLFRAEREY P X O W L
Y D WY KHP R XRMVF R VIVAD X® GHO RN FKHGXOH F R QW U D\ WDWVKURHOY H BV H V X P S8 ISROQ K DIWY
RITHZ=HDODG@GELWUEPMLRQ 1= $FW 7KDW *ERPSHWXQLV GLFIWETHW E HL O W H U RUWK H G

SURYLVDRP@ZKHLJKRX BV HZ=HD@®W KRR VW E D VWK B BVFEH DIO[\F O X V Z ¥ WERZ ¥ X E MMFW/W H U
VHQUFRXBWL UGV WDVWQR® U QD UELWUDBXQDO K, 6 WKH\ DUH QRW RYHUODSSLQJas
DO OR FRDIMR\RQVD W L W KW &HP R XRWO O R FDIW L R Q

0 F&WDFNHQ Y %R\ HJ

WKR¥RVWDWQGH[SHQVIEMXQUHDVRQQEOWKH K L OMKAH. J B R X LR QABKZHU L WDAUHE QRAGB O BYGLHG
FLUFXPVWDQFHYV 2 Q ROVS S /\R/ KRIW KFHRUD W U\D RIWK\E M- WY\ ALK R V H

G LV S >EWIMAZ MHKED U WP IHHD\@WK HN @ DW WIK@F R S H
7KHFRV\WDYZ D UQTXHVWRBRWRKWID GRPHVWLF k| 7 WWHQ DUELWUDWLRQ FODXVH $ VWI

DUELWEBWEZREZARHLIKERKUN U B/IKER X QG DU\
EHW Z MWKQUIHY S H BW RBH UF\R RQIE\K K\Q 16 8 B1H=
$FWF&UDFNHIKQV X FFHYD LIV KWXEVWDQWLYHo G QrWHY

D UE LW WDKWHERDD O HADKRHRGY VX/D IRGD Q XPER U &ODUMHHUJISXVWUBPWIWE 3RZHWHQHUDWLR

JUR X QLG O X\V& K Iy WHU E L W D D QWHEES S O KRR V W V &RUSRUDWDBRE H U U FWa HU D Q BRE HIRID W

UHJLPRY WKHLJK&RXUBNQ GG L@ RW VV HWWK H &> @ 468

FRXQVHO &RUSRUDWLRQ S5REHUW +ROW .& >1R @ >
(OHF@RVW BIVOW B& O R X3IKR M B K WW BIVOW. B

80 W L P DWKHHOME R X GW F O MORHIGUN KFR V IVA/D U G > @ 16:6&

DQGHLQIRVUKSHGE Q FLISIDE® U E L WKIDDAL R BU W\RL R Q 5HSXERILOGIYDZ&'0 +ROGLQ&V 2UV> @
DZDWEFRYVIMW KREKIW U MERRY WRAD EEHHVRQBIWLR QDO )&$)&

FRXUTMKWHFLIKRXBEWOMBKDW  DRIWKH= $FW % O D VEN-HOMW Z D FOHH VW B HROW M Q J G RRR6 S D L O
ZKLFAKHIHUURIGH JERXURDRIFRVIMY HODWRRQ 5 g yg3
D UE L W IRIMINRIX VS R W H QWSRDIOH P H BK L AKQ OF&UDFNHQ Y %R\HU > @ 1=+&

DUELWRFDVORED DR G L QRWH T XWIKBIUELWWRWRU  gFrpQWKXV /WG Y :DWHUFDUH 6HUYLFHV /V
H[H U FILWSR Z H\@VKHD PBD\D WM X G ORUHR Y HU

W KR V VXD Z® W DGR QD S UL Q F IDSICEHED VRQDEOH

EDV ID/FR X DRX QRMQWHUW R QH\W KLEHFLVLRQ

U H | O WAV & R X UWHIVR J QW WIDRIQU E L WLUKD MHR U

EHVW S ODHUAGRED O O R FFIRW MWW DY/IRE @ QD Q

DUELW UDQMIVR @ HV L UDREILFQIQN P L WIHFR XWRH

FRXUWV LQ DQ DUEEWUDWLRQ SURFHVV

$FDQWXV/ VB Y 6HYIEHV

7KLV  MXGJPHROF H ZEHGEGY O W L EHWRDH Q
SODLGWR SIHWHWMH O RBFIDQWKXSD G GHIHQGDQW
SXE QDFAVXW LRUND Q L V:IDWIHRIFEHWLHY L FIR X O G
EH WD \HI® YRXIDUE L WX Q@BEKH G X OHW RI
WKIH $FW @ LUFXPVWIKG BMKSD U VWKIDHBVQ W HU H G
LQWROWULISOEMWHBHPKBEWRUNVXEZKHWRHU
ELQGDQELW DD WHR BB N0 LZHKGE UFHR WSO UW L H V
HQW HIWMBHS D ULV MDNHE HP I @ % WH U\QLRQ.D D U
V X EMPIFWVEK®Q ®QRIWKRNVHIHHPRRQYWDLQHG
DQ DUELWUDWLRQ FODXVH &
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$ JURZIDIQIER QW H P SFRADBODH@WH. FDUE LW UWDW W LRIXPHUR&EY, 'WU L EXQIFOKEO6BG DV UDQVPLVVL
W KLHP S DREIRVX U U H@PAW DREQACKHNG | RRIFERWD UELWUDGRPSDRIUIHQWEQEDVHR $5% H[DPLQHG
DZDUGMWM OHQ IR UFHPRIGAMU® PB®OHJIJDXHVWLRQ WKIH SDRWPHUJHBRHD VX BHHWEHYDO X\ URQ
UHFHQW H[SHULHQFH VXJJHVWV LW LV HTXDQd\HDBHFERQW B EFWY ¥ RQXQYY RMBWRWHFWLI
=LPEDERIHHD 8D UW L FOQO/DANJOR FIMVBELOYBHH U L RG V XQGHUQWH U Q DMRLYRHYDMOPH QWH PH Q@QWIVEX QD O
VHYHUHQIODWRRWUHQFNGHQRPLQD @G RWK H JHQHUDBHKBEWIHHQR WQRPIHVE HWH QFHER XQ G
UHLQWURRXFMWKIHRLQP ED E Z HORO (KDWY HUHDWH G EUHDFRHWKHDLDQ G T X LW BWEJGHHD WN\PW Q @/G D U (
XQFHUWDULRX\Y&HHDM®ORHPRQHWREOLIDWLRQNRZHYBQQXOBHRWHHGMIRMHQIRUFHBPAGQW
LQFOXGLQJ DUELWUDO DZDUGYV L QL WIDV/Q V WED QBRH H Q WELHQDD \HRGP S O L Q@G
HQ IR UFHPBHZDWIGHD Y RXIUQ Y HV WRW K R K\R Z
=LPEDEZHWR@UKDN HUDSS@HGHKQIRUARPHLIJQ PDFURHFRQRRUVWDERDQWQIOXHQRNW DZDU
FX U U HEQLJ D\ DRERZW Q W X@ANRWU X P RO W HQIRUFHPHQW HYHQ ZKHUH OLDELOLW\ KI
7KLWHDVXWBRQYHURDHG86' GHQRPLQGWHEWYV
SUHGDW)LMBUXDU\LQWRAXQWUHRFA6GROODUYV )RBUDFWLWKHIBHV\LFO® H&XU U HQLPAINV W
DWIL[HG UDW®DPEH|LV=LPEDEZWWW®1 5 EHPDQDJHGBRRVKRXWVIHVELWUED O G KR XBIb
% D U E BIUWW G6 & WKHLPEDEZBPRUHBRXUW GHQRPLQOMWMBGERHUHQ/KABWE6' RUB5 WR
XSKHOIKERQYHUWRMGXDS6' MXGJIPHIQRRXOG JXDUBIDLGHWYDOXDMWHBRRFDEYODWDRQ
EHGLVFKDUIbG*6 DWSDULWMVSIWKEVHTXHQWRHYHUWRBORWVZD UG HGIWERVY F K DGHHEW
GHYDOXDWHRIQFLVEBOR U LPDINVUIRGH FRGRPLF\ GHSUHFLORFBRUUHQMLVLPSRUWDRRHQWLI
RY HW KWW UWFWRYVFR QW WKFWHDYIRQKDWOHDU HQIRUFBDYNEGRMKWWLKEHIVSRQBEREMWNVLVGLFYV
LPSOLFDMIURQELW UDNMDLRQUWX/F KDV 6 WD W X W R UK D UXXAU W K H URRUHIUKRMIHI OGHOIQ 65X U UHQ F\
,OVWUXPROQW GHPRQVWRI®WBWX@QWRHYUYHQW LRYRVNLRE[DP SWKURXUODKNHW BDWRHEQIODWLR
FD® UR@HWHYO ORH UE LIVALDKHEY HIWIHRRW P DO OLQNIBEURDFEKH®HQ IO D W[IFK® QRRIQ W LRRIO V

UHFRJQLWLRQ YRODWDOIBWHYHQWR UF HR® QMWD P HZ RALNWH

WKHZ<RURQYHQWKRQ ®LJQLIL BB GWBKHH
$ XVHISDUDPD@EABGUDZQWKI JHQWLQD uV UHD@O RHDQDZDU@GIHFWDRYHL W GHE HRRBQY/
ILQDQFLDO FULVLV SUHVHUYLQJ WKDW YDOXH
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7KH ZIQQHUZ DV $ @D $IXIOU ) RUHIQ $WRFADW DA KDIIHWV / LlQGH
IQ 1HZ <RIN ZKRWH SDSHU ' R &RXW * R 7RR ) DU° 2 U1RwW) DU
( QRXIK" &RQMDFWDO0 RALFDWRQ Rl - XAFDOs HYIHZ DQG IW / IP IW 1Q
, QMODIRCDO$ IEMDIRQ  Z DV VHBRWNG DV WH ZI1QQQ) VXEP WIRQ
$ @D Z @UHFHYH \WH DZ DUG DWKH ,7$ $GVRY %RDWG $QRXDO 1QQHU
GXUQ) \WH 7% RUWKRS DQG$ QXD HAG  DQG KHUSDSHUZ L@
EH SXEQKHGIQ,7$ 1Q5 HYIHZ

7 KH RKHUILQDDAV DOR VKRZ FDVHG \WH GHS\WW DQG GYHWAW Rl HP HUIQ)
VFKRODUWAKLS 1Q IQMEDURQDODEEMIDMRQ . HHU+XDQ) ZDV UHFRIQVHG
IRUWH SDSHU %H\ RQG $MDBKRV Y &KIQD /HIDO( IHFW R \KH
5 HVSRQGHQWE \IW V' 8 QOMADO, QMBUHAIMRQ 1Q 3HEQ) DQG ) XU
6' 6 &DVHV 9HDDYD +UMRYD DQG 6\BQMDY &KHNH RY ZHH
VKRUBAMG IRU WHU RIQ® DXWWRWMG SDSHU : KRWH +DQG \V W
YDQNXSWA  7UMMHY DQG WH SHDFK R 6\DW $WIEXWRQ ) HIBH
5XMQTXH FRP SGMWG WH VKRMBAWZ W KIV SDSHU 7KH 5 LUKWAR D
+XPDQ " HAMRQ 1Q , QMEDIRQDOS EEMDIRQ ([ SBUQI WH / IP W R
3DV $XWQRP\ DQG WH 3WRVSHRW IRUWH 8VH R $, 1Q ' HAMRQ
0 DNQJ

<RXQ ,7$ FRQWDXWOWV $ @D $IXIOUDQG DOWH [IQDOAV RQ \KHU
RAMIQEQ) FROMEXWRQY R IQMEDMRCDODUEMIDMRQ VFKRDUAKIS DQG
GRV IRZDG W VHHQ \WHWH IGHDV FRQIOXH \R VKDSH QYFXWIRQ
Z IWIQ \H DUEMDIRQ FRP P XQW

6 \IQVDY &KHAH ) HIBH 5 XVIQTXH
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OKDUH <R XU 1H¢:

&HOHEUDWLQJ WKH DFKLHYHPHQWYV

" R\ RX KDYH DQ XSCGDW \ RX Z RX@ @NH \R VKDUH Z WK \KH < RXQJ ,7$ FRP P XQW/'
© H ZRX@ EH GHDKWMG \R FHBEWDWM \WH DFKIHYHP HOQV R RXUP HP EHY : KHWHU\ RX KDYH WHFHYHG DQ DZDG EHHQ

SURP RMG SXEQVKHG DQ DWF®I MRICHG D QHZ RUDQVDMRQ EHHQ DSSRIQMG \R D QHZ URBI RUUHDFKHG DQRKHU SR HWIRQDO
P LBMRCH Z HZ RXG ®YH\R KHDUIRP \ RX

£ M

6 SHDNLQU
3XEQFDARQ & DUHHUO LOMROH ( QIDIHP HQW

$WFGN ERRN FKDSWMY 3URP RIRQV DSSRIQR HQV 3DQHY Z HEIQDY DQG

UHSRUV DQG UMMHDUFK DQGQHZ IRBV FRQHUHQFH SUMVHQBMRQY

r S
$Z DBV DQG &RP P XQW $FDGHP IF
5 HFRJ QURQ ERQMEXURQ $ FKIHYHP HQW
3 IRIHWR(DDZ DUV DQG / HDGHUAKIS DQG VHYIEH .
QY UHFRIQURQ R \WH SIRHWIRQ HIGBHY IHBZ KISV DG

UHVHDURK P IGMRCHV
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<RXQJ ,7$ LV OHG E\ D GLYHUVH WHDP RI SUDFWLWLRQHUV DQG DFDGHPLFV IURF
PHQWRUVKLS WKRXJKW OHDGHUVKLS FRPPXQLFDWLRQV LQQRYDWLRQ DQG UH.
LQWHUQDWLRQDO DUELWUDWLRQ SUDFWLWLRQHUYV

%RDUG /HDGHUVKLS DQG )XQFWLRQDO 7HDPV

&IDUD 5 RV

( P1® 6 KHNA
"HPL(®OPR

, QQARYDURQ DQG & RQMQN
.DO@$XD

$ELIDIO- DUV

I XA 3UMRQ

9 FH &KDILY 3WRIWDP P HV
0 HYHOQ2 QI + DUIHVY RAMU
6 DQIDIR 3 HKD $@D 6 DURIR
$D\ XVKLBIQIK
([ WALDCRRP P XQIEDWRQY 7KRXIKW HDGHUKIS
0 DBRP 5 REDFK 0 DURY . ROABQIQAY
$6[ D5 RP DQH® 3 DWEID 6 GHOD
0 HORUKIS
5+ GJHUO RUEDFK
-XMR 2 QUMIXL

-XDQ&DP I®) DQGAXR %DYR
&DP I®I5DPRV. BH
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$IUED $MD %D 1O
-R\ 0JEDGR 6DUDK /HH -XOLD 5RGULJXHYV
%DEDERGH $GHVRML -RVKXD 3KDQJ 6KLK (UQ ,JRU *HRUJ %HFKWOXIIW
&KICD ( DWM®D ( XURSH , Q@D
6DP :RQJ 'UDJDQD 1LNROLF 6KUDYDQ <DPPDQXU
-RDQQD 'X 6WDQLVODYD 6RVQLQD $\DQ .XPDU 'H
0 H IFR DQG &HQARDO
0(1 1RW $P HIFD
(1% $P HIED s
/IRXLVH :LOQHII 5RGULJR ODFLQ &DQGDFH %XUILHOG
ORKDPHG *RPDD $OHMDQGUR ( &KHYDOLHU ODUtD -RVp ORQUR\ 9DOHQF
1R@GF 2 FHDQD 6 RXW $ P HUED 6 SDQWK
-RVKXD :RQJ J)DELR 1~xH] GHO 3UDGR
$NVHO .ROVWDG ODUWtQ 5RVDWL
8. © HAMQ ( XURSH ) RUIX@SWRILBNV

ODWWHR $QJHOLQL
20LYLD .D\H 6HEDVWLDQ *UHHQ 0ODUWtQH

78 1QGH KW O

ZZZ FDOZ RJ ,QANAM IRU
UEMIDMRQ < RXQJ



<RXQ) ,7$ ZHBRP HV RUWICDO FRQMEXWRQY IRP P HP EHWY
DFIRW RXUIQMEDMRQDOGHE RN : KHWHU\ RX DUH DQDOVIQ)
WHFHQW CHYHBSP HQWV  1Q DUEMDURQ - UHSRUMQY  RQ - WHJIRQDO
HYHQV RUVKDUQ) IQUIKW IWRP  SUDRWFH RUDFDGHP D ZH
HQFRXUDIH \ RX \R FRQUEX\M \R IXUWUH HAMRQV R WH <RXQUJ
7% 1HZ VOMWMU RXUTXDUM® SXEGFDIRQ WHDFKIQ) AWWGHQW
SUDAMRQHY DFDGHP LFV DQG SURHWIRQDY DURXQG WH Z RUG

© KR &DQ & RQMEXW'
&RQUEXURQY DH ZHBRP H IRP <RXQJ ,7$ P HP EHW DQG

P XVWEH RU LQDOXCBXEQVKHG Z RN

. KDA&DQ<RX 6 XEP IW
<RXQJ ,7$ Z HBRP HV DUFBN DQG UHSRW RQ\RSIEV IGFGGEQ)
15 HFHQACHYHESP HOW 1Q LOMODIRCDADUEMIDMRQ

$1HZ @ZV BHIXOWRQV RUSRIR GHYHBSP HQW

$6 LJ QUFDQWNFRXWWEHAMIRQV RUDUEMDADZ DBV

$5 HSRW IURP FRUIHIHGFHY Z HEIGQDLY DQG <RXQJ ,7$ HYHQW
$5 HIIRQDOCHYHBSP HQWV DQG FRP P QY

2 WHURSIEV R! QMR \WH <RXQ) ,7$ FRP P XQW

6 XEP IMVIRQ* XIGHIQHV
3 ®DVH HQUXUH \WDW RXUVXEP MRQ

$VEHZHQ DQG  ZRWV

1,V VXEP MWGIQO LFLIRVRIW RUG IRP DW
+,QFOIGHV \KH DXWWRYY QDP H HP DICDGEUHW  RUDQVDMRQ DQG
AW FRXQW

$,QFOGH D RH RU R VHQMQPH DEWIDPWDQG IYH NH Z RGBV

1 $AQRZBGIHV DOVRXUFHY  ZKIB NHSIQ) HQGQRMV \R D
PIQP XP

++ DV QRWEHHQ SUHYIRXVD SXEQKHG

7R PO IP IVH WH RSSRUNQW IRUSXEGFDUIRQ FRQUMEX\RY DUH
HQFRXUDI HG \R VXEP MDWEGN DAGDVWWE R P RQWY EH RUH \WWH
SXEQFDARQ PRQW R \WH UHBIYDQW GHZ VBMU MXH  $@
VXEP MRQV DIH FROMGHMG EDVHG RQ \WHU UHBIYDQRH
P HIGHW TXDOV DQG FRUMMGR. Z W \KHVH J XIGHIHY

, QMHMG LQ 5 HSRUAQJ "
<RXQJ ,7$ DOR Z HBRP HV YROQMHY R UHSRWARQ IXWHUH < RXQUJ
,7$ HYHQN Z KHKHUKHT [Q SHYRQ RUYILID®

| \RX DUH LQMUHVIMG 1Q FROMEXWY DV DQ HYHQMUHSRWAMU RU
VXEP MY DQ DME®! IRUD IXMUH MXH SEDVH FRQDPWAH

<RXQJ ,7$ 7KRXJIKW HDGHYKLS ,QMUQDO&RP P XQIFDARQV
RU( [ WLQDO&RP P XQIFDMRQV &R &KDLLY

: HGRN IRZDG W KHDUQJ 1WRP \ RX DQG VKRZ FDMIQJ \KH

GYHYH SHY/SHARYHV Rl WH <RXQJ ,7$ FRP P XQW
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