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7KV UHSRWDQDOWHY WH GUMDWYH ZDYH UAVKDSIQ) \WH
IOMODO PDUNAW ZKHH WH ( XIRSHDQ &RPPMWRQ IV
ICFUDMQI® SURIMIQ) \WWH GHYHBSP HOVR D FRRUECDWG
DQG VHOUHIDQN HFRGRP\  FDSDE®I R HQGXUQ) J®EDO
JHRSRIMFDO \KIW ) RU EXMQHWHY RSHIDIY DARW \KH
FROIZCHON \KIY \WDQMRQ P DN \WH HQG R \WWH aXQUKAMG
VXSSO FKDIQ DQG \WWH EHIIQQQ) R D SHURG Z KHUH UHI XOWY
DOQP HOMY D SUHHTXMWM IRU P DUNHWDFFHW DQG SXETF

IXQEQ]

7KH IR®Z 1Q) FKDS\MY GHBICD VAKPXUDCUHFDIEUMRQ DFUIRW
VHYHDOVHRARY ,Q WBFRP P XQFDWRQY DG GHHGFH QHZ
IDP HZRIW VXFK DV \WH ' LJIVBO 1 HZ RV $FWDQG \WH
( XURSHDQ ' HHQFH ,QGXVW 3WRIWDP P H DUIH GMJIQHG \R
HQG P DUHW ILJP HOOMRQ B\ ICFHOMMQ) FURW ERGHU
FROVRIEDIRQ DQG UHI IRCDOVHD HIDQFH 6 1P XABIGHRXAM® \KH
HCHU\ DQG FUMFDOLZ. P DIMUDE VHRRY DUH SLYRIQ) \RZ DU
GRP HWF SIRFHWIQ] DQG H WDRUIRQ \BUHW R UHGXFH
GHSHQGHOFIHV RQ QRQ(8 DRRW (YHQ ZIMO \WH
FRQVXP HUJRRGY @QGVFDSH P DQXIDPUMUHLY IDFH \WH FKDQI HV
R SDADIIQ) DQG VRXWAQ) WBQEDWGY \KDW HBYDM
VMBICDEIOV IIRP D YROQBY EHVWSWDRWH \R D ®UDO
UHTXIWHP HQW

Fg[L I gQF S %



$ SUPDY \UNDZD R WV WIXORY RFOI IV \KH
IOARGXAIRQ R P HRKDQWP V IQMQGHG R RIVHWAKH FRAR
FRPSIDQFH 7KH SIRSRHG W S5HIIPH RIHW D
ABQEDUEVHG FRUSRUDM BUDOIWDP HZ RN \KDWFRX@ UHGXFH
\WH DGP IQWIDWYH EXWEHQ R AIRW EREHUVADIY B\ XS R

) XUKHP RUH \WWH ' HHQFH 5 HDGIQHW 2 P QEXV $ FW
DG WH ,QGXWMDO $FFHOADRU $FW  IQMRGXFH
XCBUHFHGHOMG IDWWDAN SHUP WY SUIRFHWHY  DBZ 1Q
FUMFDOSURWFW [Q GHHQFH DQG HQHU\ \R B\ SDW WDAMRQDO
EXUHDXFUDWF KXUEBV 1Q DV QW8I DV \BR P RQKV 7KHVH \RRY
WV QDOWDWZ KIBH WH ( 8 IV GHP DQAQI KLIKHU VHREXUW DQG

HOQVILRGP HQEOMBQEDUGY MY DOR SURVIGQ) \WH GU IMDWMYH
VKRURXW GHPHWDUW \R DFKLHYH \IHP

8 @P DMD \KLY UHSRWWHLYHV DV D VWDWULIE URDGP DS IRUWH
\ HDUDKHDG : W \WH IXODSSTDIRQ R AUHAYHY @H 1,6 ,
DQG \WH DRIYDIRQ R KLJK UVN YHQGRU EDQV  FRSRUDM
GDEHIKIS IV QRZ QUHAW® DFFRXQEEG! IRU VXSSO FKDIQ
IOMIUW DQG P EHWHRXWW UMOHGFH  9%90MOHWHY  \KDW
VXFFHWIX® 1OMI DM WHVH QHZ WBQADWGY IQR \WHU BQJ

WP SOQQQ) ZIO QG WHP VHOHV EHWU SRMRGHG \R
FDSWUH \WH VXEMGHY DQG FRP SHMYH DGYDQIUHY R \KH
HP HJLQJ ( XURSHDQ IQGX\AIDCEDVH
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) RUVHYHIDOGHFDGHY QRZ  WH ( XURSHDQ 8 QRQY DSSURDFK \R
\MBFRP P XQFDMRQY KDV EHHQ GHIQHG B\ D MQI® ZRG
FRP SHMRQ 7KH ( 8 ¥ SURIMH ZHWH EUDNQ] XS CQDIRQDO
P RQRSRIYV BZ HIQ) SUFHV IRUWH FRQVXP HY DQG HQUXUQ)
\KDWHYHY RQH FDQ JHWDQ DIIREDE®! ' 6/ FRQOHAIRQ 2 CH
FRX@G DUXH WDW VXK D DM\ ZRUIHG  ( XURSHDQ
FROXP HY HQR VRPH R \WH BZ HVWP REI®! DQG EURDEEDQG
SUFHV [Q WH ZHAMD ZRWG 7KH QZ  JRDOWDWRAXWHY IV
W Q) R DFKIHYH IV VADMI LE VRYHHIQW |, QUSILHG B\ \KH
WHQG VHW 0 DUR ' WKLY DQG ( QUER / HABRY UHSRUV
WH ( XURSHDQ &RP P IMMRQ KDV DANGRZ BIGIHG \WDW HYHQ
WRXJK SUFHV DH ®Z WH XQEHOWQ IQUDAKPMUH LV
IDIP HOMG DQG XQDE® \R NHHS XS ZMW WH QZHW
\MPKQREJ IFDODGYDCRHP HQW ( XURSH FXUHQ® FROWV R
PIQLP DUNAW ZKI®! \WH 8 QWMG 6\BMMV DQG &KIQD \WHDWKHU
QHE RUW DV MQJ XOUHQI LGHV IRUIQGXNDO) URZ \K

7KHH DWH \ZR S Rl WL QZ HD WDWQHHG \R EH
H DP LOHG WH' LI MBOL HVE RUNV $ PWDQG WH &\ EHWHFXUW
$FW,, DBRQMVGH \WH [P P HADWM HQJRFHP HOAR \KH * LJDEIW
QUDWIKPMUH $PADQG VHEXUW GUHRAYHY ) RUBXMGHWHY 1Q
\WH \WBFRP IIHG M VDIH \R FOIP \KDWKH Z [@FH \KH
\ HDUR! \WH FROVRIEDURQ DQG DEDSVMRQ\R QHZ LXBNV
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8 QMHBIG [Q - DQXDY WH' 1$ IV D GHFOUMRQ WDWKH
(8 ZDQN\RPRHDZD IRP  CDIRQDOYHWRQY R \MBFRP

UIXOMRQ \WWZDWG D XQUHG QJMIO FROIMHON 7KH P RW
IP P HADWM Z1Q IRUFRW ERGHURSHIDRY IV WH 6 LQI B ( 8

1 HV RN 3DWSRUM WMP & XUHQ® 1L DQ RSHIDRUZ DO \R
HSDQG IRP (WRQD IQR 3RUMIDO WH IDFH \WH
DEP IQMADIYH KXWBBI R VHSDIDM CRMEDWRQY DQG ®FDO
SDSHZ RN WDWOHHGY \R EH IIBIG 7KH' 1$ UHSOFHV WLV Z W
D PRGHOP DQIHG B\ WH QHZ® IRPHG 2 lIIFH IRU' LIMIO
1HERN WWRXIK ZKIFK WH ZRXG EH D@BZHG \R QRW\

ROFH DQG RSHUIDWM HYHU Z KHH 1Q WH XQRQ 7KL GZ HY \WH
EDWIHU\R HQM IRUP HAXP VI HG SO\ HY DQG D@®ZV SDQ

( XURSHDQ FRP SDQIHV \R FHQADDVH \WHUFRP STDQFH \MDP V 1Q
RQH FDSMIO

$ WJ QUEDQNFKD@IQIH IRUWBIFRP  FRUSRIDRQY KDV EHHQ \WH
VR FDOIG VSHAWKP QRWAY  / IEHQMHV 1Q RQH FRXQM P LIKW
OW \HDW ZKIB \WH RKHUO HP EHUG \BAM JUDON \WHP IRU

\HDLY FUDWQ D P DWLYH XQSUHARBELDN IRUIQVHMF HOW
7KH' 1$ QRZ SXWKHV IRUQHBQ RUMIQUEDQ® H \MQGHG
THMQ) ,QMDG \WH &RP P MRQ IV IQNRGXAQ) D XVH MRU
VKDUH IWX®I | DQ RSHIDRUMW RQ VSHRRKP  Z WWRXWKMQ) W
WH  ZIOFEH IRFHG \R VKDUH MWZ M FRP SHIMRY RU VDWM@M
SIRYIGHY 7KLV IV D FODU VW CDOWDW\KH (8 Z 1@ SURYIGH
VBEIOW EXWWH QMM P XVWSUIRVIGH FRYHIDIH 1Q \WH
P DUNHW
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7WDQVIMRQ IRP & RSSHUWR ) LEHU1 HE RUNV

) RURYHU D KXQAHG \ HDWV FRP P XQEDIRQ UHIHG RQ

FRSSHU CHERIW 7KH IIWYHWVRQYY R \WH |, QMEOHW
ZHH WRBG RXWRQ FRSSHU FDEGNV 7RGD.  SHRSO

H SHAMDWMU FRQQHAIRQ  DQG FRSSHU FDQ (R BQIHU
NHHS XS 2 YHUWH SDVWAILVMHQ \ HDWY [IEHIKDYH JURZ Q
IYHRG RX\SHURWP Q) FRSSHUIQ VSHHG GMWEGRH DQG
EDQZIGN FUDIY D IRXQEDMRQ [RU  IX\MUA
WRKCRBI IV VXFK DV * DQG'$,

7KH (8 KDV VHVD KDUG G-DGIEH IRUWWH WP HOAR
FRSSHUGQHERN ' HRHP EHU 7KH URDGP DS
EHIIQV QRZ  DQG \WH FRP SDQHV 1Q WH QGO FRXG
DOHDG  WBUWSUWHSDUQ) IRUWH VZIMK R 98 - XCH

0 HP EHUG \BAMV Z L@KDYH \RFRP SBAM P LOMRCH
1Q \WHU WDQMRQ R [IEHU RSW CHERUY ) RUBUDRA
RSHDWRY WL Z [@EH DQ H SHOUYH LX®! \WDWZ LOIRUFH
WHP R \VZ WK \R [IEHURUUWN EHFRP 1Q) VW QUIFDQ®
GMW FRP SHMYH ) RUIEEHURQD SO\ HY 1My CRKIQ) EXW
JRRGQHZV

WXMOHWHY VKRXG H SHFWEFDOMHG AVXSUWRYY 1Q
DUHDV Z KHUH FRSSHU LY UAMHG UHTXIQ) D SURDAYH
PUWDIRQ R ,R7 DQG GUDA A MMP V \R IIEHURU *
/DAW® ' 1$ IOMRGKFHY \WH YROQBUY FRCAMIRY
IDAMY 7KH &RP P MRQ Z LOQRZ | DALOBMACH] RIDIRQY

ERZHHQ DUH WDIE JHHDRYW 1Q RKHU ZREBV
OUH WK FRP SDQRV  DQG \WEFRP  IILPV \WR UHDRK

FRP P HIADODI UHHP HQWV RQ WDIIE FRWV ( YHQ WRXJIK
WH WP IWHD VXIIHW \WDWP HRMQJV ZRXG EH

YROQBY P DQEDWRY P HDVXUHV P LI KVWEH LORRGXFHG 1O
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UXITQI WH ) RUAHW

J\KH' 1$ IV DERVEX@IQ] \WH QHZ. L UDKPXUH IRUVHLYIEH
SURVIGHY WH &6$ ,, ZKIFK ZDV SURSRVHG 1Q - DQXDY

DQG IV KUJKO® OHO R SDW GXUQ) \WH [LWWKDOD R

FUDMY D KUK UMN YHQGERU 1P HZRIN \R HQUXUH \WDW\KH
FUMFDO FRP SRCHON SRZHUQ) WHVH QHERUW DUH VRXUFHG
IRP \WKNG DQG VHPXUH VXSSCHY &\ EHYHREXUW IV \KH
EDANERGH R ( XURSHDQ VHEXUW DQG WHUHRUH 1V DQ 1QMIWDO
SDWR (8 HRXWW B\ GMJIQ VWDMI\ EXIOWR DEAHW

JURZIQ) FKDBQIHV IRP  IQUDVIRKPMUDO ILDIP HOBMRQ DQG
\WUDW IURP KR! DRRY

7R DAAHW WHWH MWXHV WH $PAVDIPV W RHDWM D XQULIHG

XBERRN IRU D0 HP EHU 6\IMMV DQG EXIG FRQAMRQY IRU D
EHWHUGXH Q@ HQFH R \WH VXSSO FKDIQ

K
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+1JK 5 LVNIHQGRWY DQG O D LP XP + DUP RQVDARQ

7KV \HDUP DUW WH EHJIQQQ] R D \R \ HDU SKDVH RXW
ZIQGRZ IRU KUKUW KDUZDWH ZKEK UWHSUMHON DQ
IQFUDVHG EXMGHW UWN IRU FRP SDQHV WDWUHD RQ VXFK
KDUZDWH ,QGAMN SO\HY  SDUEXOWD \KRH FRP IQ) 1URP
\KH FRXQUHV \WDWKHDYL® UHD RQ & KIQHVH HTXISP HQMWVXFK DV
&\ SV RUSXID ZRXG KDYH VHYHDO\ HDWY \R SUHSDUH
JYIQ) \WHP WP H \R SK\ VIFED® UHSOFH DOKDWEZ DU 6 KRXG
\WH QHZ X®V KDYH FRP H IQR HIHPWP P HADMO  DQ IOMOHW
FDVK ZRXG KDYH EHHQ JXDIDQMHG ) RU IQABGFH IRU
HABEQ/KHG FRP SDQHV \KWDWEXIGWKHUGHE RN HDU® DQG DUH
KHDYI® UHIDQARQ & KIQHVH HTXISP HQMKH FRAWR SKDVIQJ RXW
&KIGHVH \WFK DQG UHSOFIQ) IMZ W VRP HKIQ) HOH Z LOMNHO
EH P HDVXUHG 1Q EIGRQV ) RUVP DU EWQGY \WDAR\MQ XVHG
1 RNDY RU( UPWRQY KDUEZ DUH 1URP \KH ABWW\KH QHI DIYH
IP SDPWZ LOEH G&Z HU ,QvHMRY DUH DOHDG. SUFIQ) \KLV IDFW
IOR WH YDODIRQY R P DIRU ( XURSHDQ \MBFRP P XQEDIRQ
FRP SDQHV ®Z HIQ) \WHUHWIP DIMG YDOH

$CAMRD® WH &RPPDMMRQ DPV \R HQXWH \WDW
A EHWHREXWV (XGV DWH DDIQHG IRU DO 0 HP EHU 6\BWV
&RP SIDFH ZIO QR ®QYHU EH D @FDO QVFXWIRQ EXW
VRP HKIQ] R EH GHWUP ICHG 1Q YA XWHY ,QAMDG RN HQIDJLQY
Z \ W XOWY DRIRW DD BV FRP SDQHV Z IOQRZ. QHHG
R UDFK FROMHQXY RQ WH (8 ONHO +RZHYHU \KRX@G
WXWHY GHAGH DIDQMWD VXSS@U \WH FRPSDQ  ZIO
HIHAYHO EH GANHG RAVIR \WH FROIDHOAIRUIRRG Z KIG! Z M
\WH FXUHQALXGN L D QHIDWH GHRMRQ Z DV P DGH RQ D ®FDO
BYHO VXFK DV 1Q YXE@SHWRU' XE@ WH FRP SDQ  ZRX@G
RQ® ®H RH QDMRQDO P DUHWDQG D SRMOID®  KDYH
DFFHW \IR RKHUMBAMY

PSRUBO® WH (8 $JHR IRU&\ EHVHRXWW (1,68 IV
EHQ) WDQVIRWP HG ILRP DQ DGYMRY ERG. IQR D FHODOVHG
Z DIRK\RZ HU 8 QGHUWH QHZ DPW( 1,6$ Z L@KDYH \WH SRZ HUWR
FROGXPWD SURFHW FD@IG 6 WDWILE 6 XSS® &KDIQ 5 HYIHZ V
OAMDG R MVWH DP IQQ) \WH FRGH \WH  ZIOGRN DAWKH
FRUSRIDM KHDGTXDUMY || D YHQGRULY GHHP HG D VXEMPWIR
WH IQOHQFH R D QRQ GHP RADIF \KILG FRXQM ((1,6$ FDQ
UHFRP P HQG D EBFN
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SVERK' 1$ DQG&6$ ,, KDYH EHHQ XQH®IG IQ OW - DQXDUY
\WH CH VWHYHUDAP RQKY Z 1QEH AXFIDAORUSROKIQ] \WH \M WR

\WH UHI XOMRQV DQG GHAWMUP 1QQ) WHUVFRSH DQG 1Q GHHAH

) WAW\KH ' UMIO1 HERW $PWY IOMQGHG R UHSOFH WH
( BPYRQE &RP P XQFDURQY &RGH DGRSWG DV D GAUHAIYH
8QDH WH QUHRWHY ZKIFK D@Z IRU WH PR 10 IEGI
[P SBP HQBMRQ Z WIQ IQAYIGXDO0 HP EHUG \BAMY  UHI XOMRQY
IP SRVH WIEWW \WH VDP H XBV DFLRW \WH 8 QRQ 6RPH
0 HP EHU 6\BWV DOMDG SXWK EDAN DUXIQ] WH QHHG D
QUHAYH Z W P RUH 1B{ LEGI LXBV \R P DIQEIQ QDMRCDOFRQARO
| \MH MQI®I SDWSRWW P DNHV MAKURXIK \WH 3 DUDP HQWV/
DP HQGP HQN IWZ I@UHSUHVHQAD EL) FKDQIH IRUFIRW ERGHU
P HUJ HWY DQG DFTXIMMRQY [Q\KH FRP 1Q) \ HDLY/

+RZHYHU GUDR RSHIDWRY DUH H SHAMG \R ILJKWIKH FRSSHU
VZIMK RI P DQEDMV VHWIRU R SIRWMPMKHU H M)
PDUILYV 7KH YIHZ WH RG FRSSHUGHE RN DV DB RMBXUH
SRV \WHVH QGHERUN DUH DOHDG. EXIGMQ WH JURXQG DQG
IXGAMRQQ) VR WH PXMRP HY ZKR B RQ FRSSHUGHE RN
DB FKHDSHU IRU WH IILlP  7(DQUMRQQ) \R IIEHU ZRXG
QHFHVWABMY D KXIH LOHR HOVRIMQ P HDVXUHG [Q EIGRQV R
HXWRV

8QD\H WH RUWIQDO &\ EHVHRXUWN $PW ILRP Z KIEK
FHOMUHG RQ Z KHWHUWH A WP V Z HUIH VHEXUH \WH IREXV R
WH QHZ &6$ IV RQ ZKR EXI@V WRVH A VWP V DQG FUHDWMV D
WKVWG ,& 7 VXSSO FKDIQ IWDP HZRINt D QGHERINR VXSSTHY
P DQXIDPMUHY DQG VHYIEH SURYIGHY R \MFK SURGXFW 7KLY
IDP HZRIN ZIOD®Z \WH &RP P MRQ \R B\ SDW QDIRDO

JRYHP HON R EDQ KLIK UMN YHQGERWY DFURW \WH ( 8
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7KH* LJ DEIWQ UIDVWAKFWMWH $ FW7KH) IHG: DYH

7KH* .$ ZKIEK EHFDP H DSS@DE®! 1O OW IV D VHR

(8 ZIGH XBV \KDWP DNH IMIDWMUDQG BMW H SHOYH \R EXIG
QMO CHZRUW )RU HDPS® 1L \WH ZDMJ VXSSQU IV
HVFDYDIZY D \WHHWWR UHSDIUD SISH MGHHGY \R FRRUECDW

Z MY \MBFRP P XQEDURQ SURYIGHY VR \WDVWKH IIEHUFDQ EH OIG

1Q \WH VDP H VSRW( YHQ \WRXJ K \IH * L DEMVQIUDVRKFMUH $ FW
KDV DOHDG HQMUHG IQR IRIFH W KHDYA Z HIKVSURYIMRQV Z 1O
FRP H QR HIHPWRQD [Q0 D\

2 CHR \WH P RAMWLIQUEDQMXGN IV \WDWL D GFDODXWWRUMY
CRHVQWIHVSRQG \R D SHIP IWDSSTFDIRQ [RU *  \RZ HY RUILEEHU
QJJIQ) Z WIQ IRXUP RQKV \WH SHUP MV GHHP HG DV JIDQMG
$CAWRD® DV R ) HELKDY DO QZ RU PDRW
UHQRYDMG EXL@IQIV P XWVEH SUH HTXISSHG Z W IIEHUUHDG
IQUDVWIKPMUH 7KLY P SOV \KDWKH DUFKLMAW DQG UHDOHVABAM
IOMHARY Z [@QHHG \R IQFRSRIDM 1IEHU IQUIDWIKPMUH 1Q \WH
SURMPNVGHVIQV & ROVHTXHQ® WH EXLCIQIV \WDWER QRAKDYH
RSWEDAGHE RN Z LGINHD VHH D GRS [Q P DUNHWDGH



) X@B SSF-DARQRI WH1 .6 ,, ' WHAWYH

ZIOEH WH \HDU ZKHQ WH QZ 1H®RW DQG ,QRWP DIRQ 6\ WP V
' IWHAYH VRSV EHQ) D SOQQQ) H HIFAVH DQG WBUWW EHQJ D AMEWDXAW
UHDQV \WH GHDGIH R \MUDWWH ' (UHRIYH LOR \WH QDURCQDADY V KDV SDWHG

1,6 ,, IV PDGH \R SIRMPWFUIMFDOIQUDAWIKPMUH VXFK DV HQHU\  JUGV IURP
A\ EHDWIF\V RUVKX\VERZ QY 0 RWAIP SRUBQ® P DQDI HP HQAERGAHV VXFK DV
VXSHYMVRY ERDWGY DQG ERDWGY R QUHARY FDQ QRZ EH KHG SHYRCD®
@EGI IRU A EHYHRXUW IDOUHY DQG RUDQVDIRYY Z1@ QHHG R UHSRUWV
VIQUEDQAIGAIGHON ZIWIQ  KRXWY 7KLY DSSOHV \R ERK \WH GHYHBSHLY R
A\ EHWHPEXUW \WFK DQG WH HQG XVHY ,Q \KH IWAMBRMAFDVHY R \WHVH
IIOHV DUH H SHAMG 7KH FDQ UDFK XS W PIGRQHXRVRU R JBEDO
WMURYHUDQG Z LOEH MVXHG B\ GHVL QDWIG QDMRCDCDX\WRUAMA 7 KH FRP SDQ
P LJKWDFH QLIHHOABYHY R VHYHUMY DFURW FRXQUH EXWKH ' IWHAYH \AMD
VHW\KH P IQP XP 11CH DP RXQANVR \KDVWKH UX®N DUH UHDMYHD KDUWP RQVHG

7IDQVIMRQIQ] 7RZ DUGV WH ( GIH&BRXG

2Q 0DUWK \KH &RP P MRQ DQORXQFHG WH
( XRSHDQ &BXG&BXG &RQMXXP (852 &
SIRWFWZRUK  PIARQ HXWRV 7KWV IV \KH IIW
O H VFDB! DWHP SWR EXI@ D IHGHIDWMG \MBR HGIH
FEXG ,QAMDG R UHOIQ) RQ D VIQIGI GDW FHOMU
RAMCH ( XURSHDQ ERGHY HGIH F&XG P HDQV
GHS® [Q) VP DOEXVBRZ HUXOHYHY AUHA® Z WIQ
\MBFRP \RZ HY RQ ( XURSHDQ VRIO6 IQFH WH JRDAYV
\R FUDM D IHGHDMG FBXG DO SDUASDID)
FRP SDQHV Z I@KDYH R FROQHPAWKHU GFDOHGIH
VHYHY IOR RH OUH GHEZRWN 7KLY VIQDY ( 8V
SOQ W P RYH SIRFHWMQ] SRZHUDZD IRP  JIDQW
$ P HUEDQ CDWB FHQMY DQG HP EHG MEAUHRW® Z MIQ
\WH \MBFRP GHEZRW ) RUBXMOQHWHY WLV P HDQV
GZ HUDMQR IRUIQGX\ADCDX\RP DMRQ DQG D P RUH
VRHHIQZD \RVIRH DD
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7KHUWH XOWRU OQGVFDSHRI IV P RYLQJ WZ DUG SUHGRFWRELDN EXVDW
D SUFH 7R W DKHDG EXVIQHW 1Q WH WGBFRP DQG GLJ MO VHRRWY/
VKRX@ EH SUHSDUHG IRUWH QHZ G LVOMIYH GHYHRRSP HOW

) LWAWDXGWWNH VXSSO FKDIQ 5 DWHUWDQ Z DIWRUWH gkLI K UMNF QA
IRP (1,6$ MY DGYIVDE®! W IGHQM GHSHQGHQAHV RQQRQ( 8
YHOGRY VRRQ

6 HFRQGD \WH* LJDE\ W, UDKPXYUH $ P \BFMDSSURYDORUGHE RN

H SDOVIRQ FDQ EH XVHG \R EHQH WWH EXMGHW 1 \WH FRP SDQ. IV

Z DM \RR BQJ IRUWH SHUP MR EH MXHG \WH FDQQRZ XVH \WH QHZ
P RQKV X®I R P RYH IRZ D\

/ DAW® W UHFRP P HQGHG \R SUHSDUH IRUWH 1,6 ,, DXGW Z KIFK Z 1@
EH SHURWP HG B\ CDMRQDCDXWRUMAV VR P DNH VXUH \WDVWKH GDGHYKIS
R DFRP SDQ IV SHYRQD® RYHWHHQ) R\ EHUUMN P DQDIHP HOW
UXMGHW VKRXG HQVXUH \WDWKH ERDUEIRRP  BIYHOUHSRUG) VARKFMUH
DUH 1Q SOFH DQG IXQPURQ Z HOY7 KH JUDFH SHURG IRUGDLIIQ) \KH LXBNV
IV RILFD® RYHU

7KH ( XURSHDQ WEFRP VHARU LY EHQJ UWHEXIOWDV \WH EDANERCH R \WH \WH
8 ARQY VWHRXWW 7KRWH ZKR DESWW WH VRYHUHIQN P RGHO Z 1O 110G
RSSRUXMQWAV IRUMFDAR) XS ZKIBGH WRVWMH ZKR VB  DWIIFKHG \R \WWH (CDUIRQDO
XDV PRGHOP D 11QG \WHP VHOHY GIWEHKIQG B\ WH ' 1$ V IDWP RYIQY

P HIQHV
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Q OW DQG 1Q WH ILWAVTXDUMUR \WH ( XURSHDQ
&RP P MRQ IQMRGXKFHG D GXDOMAN GUIMDMYH SDFNDIH
NQRZQ DV \WH ' LJMBO2 P QEXV 7KLY SDANDIH FROMW R \WH
' LJMICR P QEXV $PVDQGWH $, 2 P QEXV DQG WY QRWP SO
D VMR QHZ UHIXOMRQ/ EXWDKHU DQ IQAKP HQMKDWLY
GMIQHG W IOMODO FROWARIRYY DG GZHU WH
DGP IQMADYH EXUEHQ RQ EXMGHWHY 7KLY VKWWY H SHAMG \R
KHS (8 WDFK W JRDOR UHGXAQ) UWHSRWY REDQDIRQY B\

\R ERRANOGMUDAFRP SHIMYHQHW
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3 POGAIBVONCIO/T

. H 3WRYIMRQV5HIDUWEQ) ' DW DQG &\ EHU
/ DQGVFDSH

2CH R WH SUP DY ®UDOFKDBQIHV 1Q \WH P\ EHUZ RUG
\RGD. IV \WH VR FD@IG FRP SIOGFH 1D P HQBMRQ 2 QH D
EUDFK RU P\ EHIDWIAN FRXG \WJJHU GLIHHQWUHSRUID]
UHTXIUHP HOW XQGHU IRXU GLIHHOMDZY * ' 35 1 HERWN
DQG ,QRPDIRQ 6\VWWPV ' IHANH ' LIMIO 2 SHIDIRQ
5 HMIHQFH $FWDQG WH ' DB $FW 7KRVH UHTXIUWHP HQW
VRP HP HV KDG FRQ@IY \IP HIHV DQG IRWP DV DQG \WH
' UMIO2 PQEXV DPV \R DEAHW WLV \WURXIK VHYHIDO
WIKPMDO FKDQIHV ~ 7KH $FW HABEQKHY D 61QI®
5 HSRUY 3 RUBOIRUDOR EHYHREXUW DQG GDW IQAIGHQW
,OAMDG Rl QR [Q) P XQIE0GI CDMRQDCDQG ( 8 DXWWRIMA D
EXVIGHW FDQ VHQG D VIQI GBI GLJ MIOQRWMEDIRQ 7KH SRUBO
\WHQ DX\RP DWFD® WRX\MV DOWH UHBNDONCEDWD \R \WH
QHFHWDY B XOWRY WXV HQUXUQ) HIFHQR R UHSRUGY
MVWRGFH

&RQAMDY \R Z KDWZ DV \WH ABIQEDG [Q\WH HDUD * ' 35 HID

\WH 2 P QEXVP RYHVIZD IURP IQNKMYH FRRNH EDQGHY W
IOURGXFHY  EURZ VHUBIYHO SIHHHQFH W QDY DARZ QI

XVHY \R VHWKHU SUYDR.  FKRIEHV RQFH DWMWH VRIEZ DUH
GYHO : HEVMW DU GUD® UHTXWHG R UHVSHPW\KHVH
WD DARPDIFD® HPICOWY WH QHG IRU
DFFHSWHWPW SRS XSV DO WH W H DQG GZHUQ) \KH
\WFKQEDCH SHQVHV IRUBXMGHWHY \WDWDUH Z HE EDVHG

)ID® R HQFRXWDIH $, GHYHBSP HOW \WH 2 P QEXV
FOUlHY WH CGHIQUWRQ R SWXGRQPMHG ODW W
HWIEQ/KHY \KDAL \WH KRGHUR \WH GO FDQWIHDVRQDE®
UH IGHOM  [QAVIGXDY \WDACDW P D\ EH \WDWG DV QRQ
SHYWRCDOIQ VSHALLE UHVHDUFK DQG IQGX\IDOFRQM W 7KLY
FUHDWV D VDIH VSDFH IRUMDIQQ) P RGHY' Z WWRXVWKH Z KRG
DEP IQMADIWH ZHIKW R WH *' 35| SHYRQDO CDW
UHTXWHP HQW
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$, 2 P QEXV

L KB WH $, $ PWKDWHOMUHG IOR IRUFH 1Q VHWIKH \ABQEDLS IRU
VDIHW W [P SBP HQEMRQ Z DV P HWZ W DQ LOGX\DOUHDON FKHAN 7 KH
$, 2 P QEXV DIUHG XSRQE\ WH 3 DUDP HQAIQ 0 DK VHUYHV DV
DQ DEMMR HQAKDVWZ RX@ HQUXUH \KH $ PWGRHV QRAEHFRP H D FRQADIQW
RQ LOQRYDMRQ [RU( XURSHDQ WK [PV 7KH P RAWIME®! FKDQIH LV \WH
SRWERQHP HOAR \WH KUK UWN $, GHDGIHV 8 QGHU\KH RWI LGDOWXBNV
REQIDURQY IRU KK UMN VA APV Z HIH VHWAR DSSO 1Q $XIXWW

+RZ HYHU GXH \R GHD) V 1Q \WH GHYHBSP HOAR KDUP RQVHG \ABIQEDUGY
\KH \WFKQEDOEGHSUQN FRP SDQHV P XWIR®Z \R SURYH FRP SIDQFH
\WH 2 P QEXV KDV H \MQGHG \WHVH GHDGIHV 2 EQIDIRQY IRUM VWP V 1Q
DUHDV VXFK DV EIRP HUEV RUFUMFDOQUDVWIKPMUH DUH CRZ H SHRMG \R
DSSO 1Q ' HFHP EHU ZKIBI $, HP EHEEHG 1Q BHIXOWG SURGKFW
HJ P HAEDOGHVIEHV RUYHKIEGN KDV EHHQ SXVKHG R $XIXW

7K SDXVH JIYHV \WH 10BN WH WP H IWQHHGY \R DEDSWAR \WH

\WFKQEFDOABQEDUBY RGFH WH. DUH P DGH 11QDO

$ NA FKDBIQIH 1Q $, GHYHBESP HQAY \KDAWHP RYIQ) EIDV ILRP D P RGHO
UHTXWWHYV GHYHBSHY \R DFFHW \WH YHY  VHOWMYH CDI \KRH [QFOCH
DFH KHDGK HW  \KDWP XVWEH SIRMAWG 7KH $, 2 P QEXV FUDWV D
VSHFLUIE * ' 35 H HP SWRQ IRU GHEIDVQ] ,\WD@®ZV FRP SDQHV \R
SURFHW VSHADOFDMIRUHY R SHYRQDOGDW IRUWWH AMEWSXUSRWH R
IGHQM IQ) DQG FRUHAWY GVAUP IQDWRY  SDIWADY 1Q KUK W $,
VAP V' XQGHUWH FROGMRQ \WDVWKH \l KWWHPXUW VDIHI XDUBY DUH 1Q
SOFH 7KH 2 P QEXV DOR DGAMHWHY \WH WH R JHQHDWH $, B\
IOARGXFIQ) D VSHALLE JUDFH SHURG IRUFRQMQAZ DIMP DINQJ 3 URYIGHLY
R $, \WWPV DDA RQ WH P DINHWEHRUH $XIXVW QRZ KDWH
P RMDHO XQIDL RYHP EHU \KH H DPIP HITH Z L@GHSHQG RQ WH
ILICDOWIEI XH DI UHHP HQV VR P SBP HOAMMPKQEDOP DUNHLY \KDWGHQM
A QKHVE DXGR [P DIHV RUW[ W7 KLY DSSURDFK D@7 V H MDY SURGXFWV
\R UHP DIQ RQ WWH P DUNHWZ MMRXMQMUIXSURQ DQG DWAKH VDP H WP H
SURYIGHV FRP SDQHV WH QGHFHWDU WP H \R IQMI DM P DQEDRY VDIHW
IHDMUHY @H $, FRQOMQAZ DiMUP DUNQJ
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7KH ' UMIO DQG $, 2P QEXV SDA\DUHV IOMQG \R DG
FRPSDQHV B\ VHFXUQ) D PRW SUWHARNEGI P DUHWE

KDUWP RQMQ) FRQ@AY KBV DQG UHGXAQ) ®U DOXGFHURIQN

04 VP SO\ 1QJ \WH U MIDVMRQ R BZ UNM VPV WH (8 IV
DWP SUQ) \R BZ HUWH HQN EDWIHUIRUG 0 ( V DQG VP D@P |G

DSV 7KV WDQUMRQ WHSUHAVHON D WKUWIWRP D RS GRZQ
UIXOWY DSSIRDFK ZKIEK ZDV IRFX\VHG SUPDUD® RQ
SURKIEMRQY DQG SHOD®V \RZDWE D P RGHO WDWSURIMYHY
VP S@\ 1Q) EXMGHW RSHIDIRQY IRUFRP SIDQAFRP SDQHV $W
WH \DPH WH IWDPV \R PDQONQ AEWVHRXWN DQG
VRYHUHI QN VBQEDWBY ,Q WLV QHZ IWDP HZRIN \WH ( XURSHDQ
8 QRQ IV H SHAMG \R DFABMWY DV D @VBQAHQIRIFHUDQG P R
DV D WDWUI IE SDUGHUWDWIHP RYHV DGP IQMIDIYH EXLEHQ IRU
\WRVH Z KR DO Q Z M \WH 8 QRQY VHRXUMW DQG LQGXMMDQ) RDY

&RP SDQHV \KDWSURDAYH® DO Q\MHUVXSS® FKDIQV DQG CDW
P DQDIHP HOAZ MY \WHVH ABIQEDWGY Z1@JDIQ D FRP SHMYH
HGIHt \WH ZIOFH \KIHCHG B\ (8 UHIXOMRQY \KDWHAEW
PDUHW DFFHW IRU KUKUWN IRHIQ UDY  ZKI®i

VP XGBHRX\VO EHQHIMZ 1WRP \KH H SHAWG DGP IQMVDWYH
SURFHWHY \WDAD@Z  IRU IDWMU H SDOVRQ DFIRW WH HQUUH

( XURSHDQP DUHW
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8 QID WH ( XURSHDQ GHHQFH VHRARU RSHIDWG DV D

FROFIRQ R VHSDUDW CDMRQDOERXTXHY \WDWSURGXFHG

KWK HQG HTXISP HOAIQ VP DOEDWKHV IRUGRP HWEF XVH 7KH

SURGXRIRQ KDV EHHQ KLIK® VSHADDHG UHDWHO FRA® DQG

WDBU 1Q TXDQM 7KDW HD HQGHG ZLK o XURSHY

IQEHSHQEHQFH P RP HQWV DV SUAVHOMG 1Q \WH & RP P MRQY
: RIN3WRIWDP P H

7RGD. WH ( XURSHDQ 8QIRQ LV RIIFID® RQ WDFN R
WDQVIMRQ LOWR D FRRUGLODMG GHHQFH HFRQRP\ 7KH JRDO
KDV QRZ HYROHGIURP EX\ 1Q) \RIHWHU\R EX.@IQ) \RIHWKHU DV
D VFD®! WDWFDQ VDWW \H GHHGV R \WH FRQICHQAKQ D P DIRU
SHHUWR SHHUFRQ@PW7KH 5 XWIDQ IQYDVRQ Rl 8 NDICH QRZ

1Q W 11V \ HDU DQG VKM 8 6 SURIMA KDYH IRWFHG D QU HU
IRFXV RQ VRYHIHI QI 1Q Y4XWHY 7KXV \WWH ( XURSHDQ 8 QRQ
QRZ DVSIUHV \R EHFRP H DQ DRIYH LOGXMMDABDGHUIQ GHHQFH

) RUWH VWINHKRTHY LOYROHG 1Q WH 1QGAMM  \KLY UHSUHVHON
RHR 1L QRV\KH P RAMIMI QUEDQAWKLWOQ P DINWG QDP [EV
VIGFH WH HQG R WH &RG: DU DQ DFFHBIUDWG WDQUMRQ [ URP

QDIRQDO SUIRFXUHP HOMR D ZRUWG R IQGAVIDDDMRQ RQ D
Z IGHU( XURSHDQ \FD®!

&F ® 1 _g[~? F _

S$



3 F, V(W81 UL

YAMRQ ( XWR ,QVHAR HOAB UIRMFW

7KH: KO\ 3DSHUIRU( XURSHDQ' HIHQFH 5 HDAGHW FRP P RQD BHHUHG
\R DV \WH . XELOXV %RRN DIMUIW DXWRU( XURSHDQ & RP P MRQHUIRU' HIHQFH
DQG 6 SDFH  SUAVHQIMG OV HDU UHP DIQV \WH 1RXQEDMRGDOW] WWIRU FXUHOW
GHHQFH SRTA : MY \WWH NH P HWDJH L \ RX ZDQMR DYRG ZDU \ RX P XW
SUHSDUWH IRU ZDU WH : KM %RRN KUUKQIKW DQ XU HQWVGHFHWWW IRU DO
0 HP EHU6 \DWV \R EXIC GHIHQRH FDSDEIMMV \RIHWHU ) RUIQGAOMI SO\ HY

WH (8 KDV IGHQMHG DQ IQHR HQAIDS R EIORQ HXURV \R DFKIHYH
FUHAE®! GHWMUHQAH B\

2 CH R \WH P RAWFIMFDOUHIXOWRY  VKUW 1Q IV \KH DAYDUIRQ R WH
1 DMRQDO( VFDSH & OXVH WHIDWEQ) GHHQRH VSHQAQ) 7KH ( 8 V VAMPWGHEW
DQG GHIEMIXBV VXK DVWH @ IWWDAMRQD® IRUFHG JRYHUP HON \R
FKRRVH EHEZ HHQ VRADOVSHQAQ) DQG GHHGAH ,Q \WH QHZ UHDOW Z KHUH WH
JRDOY WIDWI LIE DXWRCRP\  GHHQPH VSHQAQ) IV QRZ. H HP SWILRP \KH IVFDO
FDEXOMRYY L WL GUHRNG \RZDWG (8 FRRAECDNG SUIRWPN 7KV KDV

XQBANHG D ElJ ZDYH R (DMRQDORWEHY \WWDWZ HIH SUHYIRXMD DWD M ABQGMDD
" HHQFH FRQDARY/ DUH H SHUHQFIQ) D P XM HDURWGEHUERRN Z KIFK D@7V

IRUPRH GQ WP SOQQUQ) DQG FDSMIO QMR HQN WDW ZDV QGHDUD
1P SRWIE®! IO \WH HID R \ HDUWR \ HDUEXGJ HIDY

) @JVKLS & DSDELDAHV

. XEIOMp BHSRUMGHQMHY IRXU I@IVKIS DDV ZKHH WH (8 FHQRDDHY IW
IXQAQ

., QWM IDWMG DIUDQG P MG . 7KHHDWMLD | QN LOI UDWAKFMUH t
GHHQFH EUQIIQ) \WH EGF LONRGXAQ) \WH KLIK \MFK QvP DWW
FRVHUWR \KH XQUHG ERGHW IURP \KH YO \R \WH %DFN
( XURSHDQ $ 1U6 KIHG 6HD

. 7KH( 8 P\ EHUVKLHG \R . 01O PRELON  \RKDWEHQWH
SURWPWAUMPFDOGL] MBO FROICHQY WDQUSRUNR] IE IRUIDSIG

L IDVKPUMUA GHS® P HQW
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$V\WH: K\ 3DSHULY QRABUD® EIQAQ] (' ,3 IV RQH KDUG
OZ HDPS® 7KH 3WRIWPPH EHFDP H IX® RSHIDIRQDOIQ
) HELKDU DQG IRFXVHV RQ\WH P HRKDQWP \KDWAKDQI HV
\WH ZD R EIGAQ) IRUFRQRDFW W VSHALIED® GHMVICHG \R
UHGXFHP DUNHWILDI P HQEMRQ B\ P DNQJ IICDQFID® IWIDMRQDO
\R SXUFKDVH QRQ ( XURSHDQ RUGRQ FRRUECD\WG HTXISP HQW

7KH (' ,3 LONRGXFHV WH 6 WKPMUH IRU( XURSHDQ $ UP DP HOW
3WRIDPPH 7KV IV D GHZ ®UDOHQM WDWD@Z V 0 HP EHU
6\ \R FRRSHUDW RQ D VSHALLIE SURWFWIRUH DP SBI D QHZ
DUP RUHG YHKIE®I RUD \BPWFDODGR VA WP 1 D SURMPALY 1XQ
YIDD 6( $3 IQWROIQ] DABDWIKUHH 0 HP EHUG\DWV MY IXQ@

9$7 H HP SWDQG LV HI IE®! IRUD QUHPW( 8 FDWK IXQAQ
IRU SURGXAIRQ FRW ' HIHQFH FRP SDQHV VKRX@ UHFRIQWH
\KDWKLY P HDQV EIGAQ) DBGH IV CRADV SUHHUDE®! DV MKVHG
\R EH 7R DFFHW \WH KL KHWBURIVWP DULQV DQG ( 8 VXEMAHV

DFRP SDQ P XVWRWP D FLIRW ERGHUIQGMUDCEDUGHIKIS $
SIRMFWVIQWROIQ) D SUP H FROMDARU ILRP RCH FRXQM  DQ
HQIIQH P DQXIDRXUHUILRP WH RIKHU DQG D VHQURUVSHADDAV
IRP \WH WG IV QRZ WIQUEFDQ® P R SWRIMIEG! \KDQ D

FRP SBMD QDUMRQDCELG

7KH (' ,3 KDV VHWD TX0M HQMXVIDAE \BLU HW93 DW
GDWY R \WH GHHQFH EXGIHAR 0 HP EHUG\IMMV P X\WAEH
VSHONV RQ SIRGXFW P DOXIDPWMUHG  ZMWIQ \WH  ( XURSHDQ
' HHQPH 7HRKQR®J IFDADQG , QGAIDOYDVH 7KLY IV D VLI Q\KDW
WH (8 IV WIUIY R IQFHOIVMVH  UHIIRQDO VHO UHIDQRH
FRP SDUHG \R J ®EDCSURFXUHP HQW:  KIBI $ P HUFDQ DQG , IDHD
WK UHP DIQ YMBOIRU( XURSHY [P P HADWM WHDAGHW DQG \WH
JEEDOGHHCAH VXSSO FKDIQ \WH IICDQRIDACFHOYHY DUH QRZ
NG KHDYI® \RZDWG WPV \WDW P DOXIDRMUH DQG KRG
IOMBPXDCSURSHIV Z MIQ\WH ( 8
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7KHG6 KUWWRP +LIK 4 XDON W + LJK 4 XDOWN

QHDWD \WH ( XURSHDQ 3 DUDP HQADGRSWGWH d  URQHV 5 HSRUNVSUAVHOMG
E\ /DMDQ 0 (3 5HQV 3R DWW ZKIEK EUQV \WH H SHUIHQFH R ZRUG F DV
IURQEH GIRQH RSHIDRY  UMVHDURK. DQG WHDOWP H Z DUH SHUHQRH IURP 8 NUDIGH

MIDHO DQG \WHUSDUEHLY WP DIQD DU XHV WDW XURSHY FXUHQAGLRCHY DUH \RR
H SHOWYH \R ®\VH DQG DWWH VDPH WP H \RR VBZ \R SURGXFH 7KH UHSRW
P DQEDWMV D BIXOWRY FKDQIH \WDWZ RX@ EH QUHRNG \RZ DBV \WBQEDLEY 16
IQMIDFHV t WH &RP P IMRQ IV QRZ GADIYY \MKQFDOWEIQEDGY 1IRU GIRCH

FRP SRCHON  @\H EDWHUHV RUIQ KWFRQARGLY ) X\WMUH ( 8 IXQGHG FROMDFW Z L@
UHTXILH \KDWKDUEZ DUH LV [QMRSHIDE®I B\ GAMIQ

7KH (8 ZIOMHO P RYH IURP EX\ 1Q) VHYHDOYHY KLIK TXDOWV GUIRGHY \R EX\ IQJ
KUKHU YROPH R GRQHV \KDWDWH \BPW¥DQIWDCH DQG HDMHU \R  SURGXFH
$CAMRCD® WH UHSRUMGQFOIGHG D VWIFWEDQ RQ KLIK UMN FRP SRGHQN IURP
MUVARMRQY \WDWDUH GHHP HG CRQ GHP RAUDWF ) RUP DQXIDRMUHY WL P HDQV
DQ [P P HADW VXSSO FKDIQ DXAWY UHTXIHG \R SXUH FRP SRQHQN \WDWFRX@
GDG\RDQ( 1,6$ GIGEDQXQGHUKH &\ EHWHRXUMW $ FW

ONCID/TBES

$UXDE® RQH R \WH ELJIHWMAXHY IRUWH GHHQFH 10BN KDV WDAMRQD®
EHHQ EXUHDXFUDIF UHG \BISH DQG WH EDQNVLUHBRBGRH \R BIQG \R FHUBIQ DWP V
FRP SDQHV %R M/XHV DUH @HD \R EH DEAHWHG 1Q \WH [P P HADWM [X\MUH B\
\KHS.RP P MRQV ' HHQFH 2 P QEXV DFWD SDFNDIH \WDWDWP SW \R BZ HUWH
UHIXOWRY EXUEHQ RQ WH EXWMQHW 7KH $PWKDV IQARGXFHGD &\ IDWWDAN
SHUP MRUHYHUY  [QGXAAIDOSURMPWGHHP HG FUMPFDOIRU GHIHQFH UDACHW 1 D
FRSRIDIRQ IV EXIOIQ) D QHZ P XQURQV IDARY RUD VHEXUWH 5 ' F IDMU \WH
XVXDOHQYILRQP HQBODQG GFDO] RQAQ) IOFRQYHQHCFRV FDQ EH B\ SDWHG IQ R
P RQKV 7KLV IV D SUA LI QUIEDQAGHSDUNUA IURP WDGMRQDO( 8 DGP IQMADYH
oz

$@RQUMCH EXUHDXFDIF WHH  \WH &RP P MRQ DQG WH ( XURSHDQ , QrHWR HQW
%DQN KDYH QRZ FOULIHG \KDWKH GHHQFH FDQ EH FRP SDIE®! Z W ( 6*  JRDY
7KH (,% KDV RSHQHG D EL@RQ HXURV BIQAQJ IDAOV VSHALIED® 1RUGXDOXVH
DQG UHVIOHQRH IQUDMRKPMUH 7KLY KDV HIHAYHO G&Z HHG WH FRWR FDSMBOIRU
GHHQFH [P V 1Q ( XURSH
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) RUGHDGHV ( XURSHY HQHU\ SRIA\ ZDV D JUHHQ HQHU\

RUHQMG P MRQ IRFXVHG RQ FDUERQ UHGXRIRY 5 LIKWCRZ

\KDWP MMRQ KDV HYROHG IQR D P RGHIR! IQGAMMDOHDQP 1RU
WH SXUSRVHV R ( XURSHDQ VXWYLYDO 7KH ELIJHAWMRIDMI IE
FKDQIH 1V \WH VKUWURP EHQJ FBDQ R SURIMYIQ) DX\VRGQRP\
DQG LQGHSHQGHORH IURP IRUHLIQ DRRY

YAXWHY KDV VWRSSHG WHDIDY HQHUJ\ DQG I P DIMUDY DV
P HUH JGEDCFRP P RAMAV DQG IOAKDG YIHZ V \WHP DV QDIRQDO
VHRIXUW DWHW \WDWDUH HWHQIDO IRU HQHU\  VHRXWW 1Q
QUIEXGWP HV ) RU BMGHWHY WY MICQD \WDW( XURSHDQ
VXSSO FKDIQV DUH JURZ Q) 1Q GHP DQG DQG \WWDWIKH.  Z LOINHD
EH IQFHQMMVHG B\ WH ( 8 \R UHGXFH \WH UHIDQFH RQ\WH J GEDO
VXSSO FKDIQV
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© KIBI RODQG JDV Z HIH HWHQIDOP DWUDY [Q \KH SDWAFHQMU
R\MQ FD®IG \WH (FOFN JR®r WH \MP QRZ EHBRQIV \R QKIXP
FREDW DQG D HDUK P ICHDY ,Q ' HAHP EHU \WH
&RPPIWRQ DGRSMG 5(6RXUH8  WH  SWDRWDO
IP SBP HQIMRQ DFWEHKIQG WH 5 HIXOMRQ RQ &UMFDO 5 D7
0 DMIDY $FFREQI R W\WH (8 P XVWH WDFW SURFHW
DQG U\ FO! R W \AMDWI IE (DZ P DWMUDY GRP HVWFD@®
B\ $CAMRQD® QR P RH \WDQ R DQ P DWUDOFDQ
FRPH ILRP D VIQIGI FRXQU RXWMGH (8 t D QUHFWP RH \R

UHGXFH WH UHIDQFH RQ & KICD

5( 6 RXUFH( 8 DOR IQMRGXFHV D QHZ FHQADOZ DIRKWRZ HUZ KRVH
WRBl ZIOEH \R SURVIGH P DUOHWIQM@HQAH DQG DIJUHIDWM
GHP DQG 6P IOUWR WH IG-D R \WH MRIOASXUKDVH Rl YDFAIGHV
WH (8 ZIOQRZ KHS FRP SDQHV EX\ UIZ P DWUD® DV D XQUHG
VIQIGI EGF \R GZ HU SUFHV DQG ABEIOH VXSSO $QRINHU NH
SURYMRQ IV WH UHMFVRQ RQ \WH H SRIAR VADSV  HVSHAD®
SHUP DQHQAP DIQHW DQG D3P IQP 7KLY @ MMRQ ZLOJR IOR
HIHFWE PIG 7KH (8 DIPV \R UABIQ Z DM Z MQ ( XURSH
DQG UHTXIWH EXMQHWHY \R U FBI GRP HAFD® IDIKHU \KDQ

VHER) \R WH SURFHWRLY 1O \MILG FRXQAMHV
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,Q 0 DUK \WH &RP P MRQ XQHBIG IW &BDQ ( GHU\
QMHAR HOABWDWI\  VXSSRUMGE.  ELARQ HXWR 1O IICDGAQ]
IURP \WH ( XURSHDQ , QYHVR HOADQN 7KLY \RROIRU VXEVIGHV

KDV \WH SRWMQIDO\R FKDQIH \WH RXVBRN IRU ( XURSHDQ
EXMGHW 7KH P RAMLI QUEEDQAGQRYHOV IV \WH 0 DGH LQ ( 8

UHTXWUHP HQV WDW IV SDW R WH  SUIRSRVHG ,QGX\VIDO
$ FFHBDRUS FW,1 D SURWIPADVSILHY R DFFHW SXETF IXQAQ)

IRUSURGXFW VXFK DV EDWUHY RUZ 1QG WUEIGHY P X\MASURYH
\KDAD LI QUIEDQASRURQ RN \WH WFKCQR®J\ Z DV P DQXIDPXYUHG
HWHUIQWH ( 8 RULRZD. ,FHDQG DQG/ HRKWMQAMQ Z KIEK
DUH FROVIGHUHG WKWAMG SDUGHUFRXQRBH

7KH ,$$ DOR FUDMV DQ DGYDQEUH IRUJUHHQ P DMIDY D
SURMPWP X\WP HHWD VSHFLE SHIFHQBUH R \WH P DIMUDY
SURGXFHG XMQ] FBDQ HGHU\ RUUHR FBIG P HWRGY \R TXD@\
IRUSXEEE IXQAQ) ) RUMMHODQG D3P IQXP DABDW R
WH SURGXFWQHHGY \R P HHWMIEWHFR IUHQED \ABQEDLEY
ZKHUDV \WH \WUMVKRG IRU FRFUAM IV VHWWDW  t DV
SURGXAIQ) FDUERQ IUHQED FRQFUAM 1V VW QUEDQ® KDWEHUDQG
IICDQFD® GHP DQAQ) WDQ AMHO ) RUHBPWE YHKIE®N

R EDWHY FRP SRQHOW Z OQHHG\R EH ( 8 P DCH
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)ZEEFHD

FRXQUHV ZHH DQRXQAQ) QDIRQDO K\ GRIHQ
\MID\MJL[—N DQG WH ( XURSHDQ 8 QRQ KDV VHWDQ DP ELMRXV
\WUHAMR P LORQ \RQV IRUGRP HVIE SURGXRIRQ B\

&RP SDQHV Z HH UHBDMQJ) P HP RIDQGXP V R XQGHYABQEQ)
IRUHBPAROVHUSOQW RYHUWH SDWIFRXS®I R \ HDW KRZ HYHU
RQD D P DODP RXQAR \WRVH SURWIFW KDG \WH DRXDOXQAQ]
VHRXUHG 0 RMR WH IQHVRY QRZ GHPDQG D 1P RINBNH
DIUHHP HQA' SURRI \KDWD VSHALLLE FXWRP HUKDV VW GHG D WQ
\ HDUFRQRDPWR EX\ K\ GURI HQ DWD VHWBUEH

7R EH GUD® OFHBIG DV GZ FDEERQ K GRIHQ QRZ P XW
SURYH D HP MRQ VDYIQ) FRP SDUHG \R IRMOIXHY 7KLV
PHNRGRBI)\ IV QRZ IQDODQG RIHY IQHRY \WH GUDO
FHUBION WH QHEHG \R WJQ WH WQ\HDU SXUFKDWH

DIWHHP HON + RZHYHU WH JUHQ SUP IXP IV KLIKHU\KDQ W
Z DV H SHAMG \R EH DQG MKDV IRUIFHG WH FRUSRIDM VXENMPV
\R P RYHDZD IRP ABQEDBCH SURWMPW DQG \WZ DG K\ GRIHQ
YD@®\V +HQFH IQAMDG R EXI@IQ) D FRXQMI Z IGH SISHITH

FRP SDQHV FDQ QRZ EXIG \WH K\ GRIHQ SOQANGQH WAR \WH

IDRRUEN WWDWKVH \MHP 7 KLY SK\ VIEDCFRQGHPIYIW KHGV DYRG
P DWYH FRAMR EXI@IQJ D SISHIH QHE RN VSDQQQ) P XEB®

FRXQUHV [P P HADMO
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JFHPAU RMT

7KH ,QMLDO 0 DNHW( P HUHGR DQG 5 HVAIHGFH $FWZIOQ EHFRP H IX@®
DSS@DE®! 1Q 0 D ,Q \WH HYHOAR WH JBEDOFIMY VXFK D VXGEHQ
VKRUBUH R \WH JWDSKMM QHHGHG IRU EDWHUIHY RU WH KISV HWHQIDOIRU
EX@Q) FDWY ( XURSHDQ FRP SDQHV ZHH GIWAR FRP SHW RQ WH J®EDO
P DUINHVDBCH DQG Z HH R\MQ RXAEIG B\ OUHUSO\HY WK D QHZ UHIXOMRQ
10 SOFH \WH ( XURSHDQ & RP P MMRQ KDV \WH B DODXWRUMY \R \AMS 1O GXUQJ
D FUMY DQG GUD® P DQGEDM \WDWOGIDOREHY \WDWDUH YABOIRU( XURSHY
VHEXUW DUH P RYHG VR WH IURQAR! WH TXHXH ) RUWH EXMIQHW \KIV FDQ EH D
GRXE®I HGIHG VZRWG 1L D FRP SDQ. IV GHHP HG D FMFDCSURYIGHU IWZ I@RITHUD
VHOH R VDIHW QHWEXVWKH ABIQEDLE FRP P HIADOFRQADRW FRX@ EH Gl DO
SDXVHG L D KLJKHUSURIM HP HIHQR DUVHV

Q- XO

D P DRRUVKLVWY H SHAMG LQ \WH P HB P DUINADV \WH ( 8 SOQV R UHGXFH WH
\BULI 1UHH 1P SRWYRGP HV DQG VP XGBQHRXMVO DIVH WH \BULI RQ RYHUTXRI
WHOURP \R 7KW SRTE\ DIP V \R SUHYHOAP DUNHVWDWUDIRQ R KLIK
SROMRQ P SRW ,| D EXMCHW UHIV RQ \WH GZ HWWMBUEHG VAMHODYDIOEG!
IURP RYHWHDV \WH FRAWZ [@P RWINHOD JURZ W QUEDQ® 2 Q WH RKHUKDQG
L DFRP SDQ KDV DOHDG. VZ MKHG R ( XURSHDQ VXSSTHY IWZ IOEH QD P RWA
\ADE®I DQG FRP SHIMYH SRVIMRQ DV \WH UYDY Z I@IDFH H WD \BULIV

,Q6HSWP EHU
WH (8 ZIOIQDOH W VHFRQG QMR VMDMIIE. SURMPW XQGHU & UMIFDOS DZ
0 DMUDY $ FWZ KHUH WH FRP SDQHV FDQ H SHPAD UHGXRIRQ LQ DGP LMDIYH
EXUEHQ ,Q P RWMFDVHV RSHQQJ D QHZ P IQH RUD P IGHDOSUIRFHWIQ) SDQAIQ
( XURSH IV D EXUDXFIDWE FKD@IQIH \BNQ] XS \R D GHDGH R SHP W
DSSUIRYDY DQG FRXUWWSIRFHHAQIV 3 URWPV RQ WIV VWDMIIE QAWZ L@ JHW
SUHHHQIDOWHDF HQNV% @Z D QHZ P IGH P XMAMUHFHYH W 1IQDODSSURYDO
ZMIQ PRQNV DQG D SIRFHWIQ) SOQAMZLMKMQ MW  PRQKV $ QZ
SURFHGXUH HIHAYHD B\ SDAHV \ HDLY R® @FDODGP IQWVWDMYH EDAN DQG IRUM
) RU IQMHRY DQG IQGXAIDOILP VWY \WDQVDWY [QR D FEDU IDWARDANHG
P HIH IRUOXQKIQ) Q7 VDMIIE SURMIPW DQG IOMIUNG) I P DWUDY
LOR \WH VXSSO FKDIQ
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5 F1IBJ UPSNQEIF

OOMOHWHY FDQ ABAW SUHSDUQ) IRU WH FKDQIHV B\

FRQGXAID) DQ DXAWRUWH FRP SIDQFH Z W \WH QHZ ¢p DCH 1Q
(81 BQEDBY ,| D BEXMQHW UHIHV RQ SXEGE WQGHY RU( 8

WEMAHY WH KUKUWN FRPSRQHOV \KRXG EH
UHFROUGHHG ( YHQ WRXJK WP LJKWEH IX® IXQPURCDO D
SURGXPWWDWORW WKW Z 1O VRRQ EHFRPH ICHDJIE®I IRU
( XURSHDQ IXQAQ) 8 QGHUWH ,QBXMIDO$S FFHBIDRU $ FW DO
0 HP EHUG \BWWV P XMWHIBEQ/K D VIQ) Bl QI MICSROQAR FRQBFW
IRU [QGXIDOSHWP IW I D FRP SDQ v H SDOVRQ SURMPMY
WIGG [Q ®FDO EXUDXADR WH QZ (8 P DQEDWG
DFFHBLUDMRQ WP HIDHY \KDWRUFH D WP HO GHAMRQ FDQ SURYICH

UHH

W\ DOR DGYIVDE®! \R VHFXUH VHFRQEDY (D7 P DIMUDY : LK
H SRWEDQV RQ VADS P HBIODQG P DI GHW DSSURDFKIQ) VRRQ
SUFHV IRU UF\ FBIG P DMUIDY ZIWIQ ( XURSH P D\ \ADELOWH
Z KIGI JGEDOSUEHV VSINA 6 HEXUQ) @QJ WP FROADFW Z W
( XURSHDQ WA\ FBLY QRZ LV D JRRG P RYH \R P \iJ DM SRWIE®!
YROMW [Q \WH IXWUWH &RP SDQHV \KDWDDIQ WHU VXSSO
FKDIQV ZIW 0 DCH 1Q (8 DQG ®Z FDUERQ ABQEDEY Z LOEH
P RUH VXFFHWIXCZ W SOFAIQ) \WHUSURGXFW RQ D P DUNHWDQG
DUH @\HO \R EH SIRMAMG B\ D JURZ Q) @ HUR! VAUDW LE \BULIV
DQG VXEVIGHV
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7KH ( XURSHDQ SKDUP DFHXWFDODQG EIRMFKQRBI\  [HT \KLV
\HDU IV XQGHJRQ) RH R WH PRW MJQUEDQW
WDQVIRWP DIRQY 1Q VHYHIDOGHFDGHY ) RU\HDWY \WH (8 KDV
EHHQ HQFRXQMUHG ZIW DQ LQQRYDMRQ DFFHW SDIDGR, ,Q
RKHU ZRGV WH 2 G &RQIHONZDV KRPH R IIWAWFOW
UHVHDUFK EXWAWZ DV ID@ EHKIQG LQ P DUNAW/SHHG DQG HTXDO
SDWHONDFFHW $V R QRZ \WH BU IMDMRQ LV EHFRP 1Q) FBDUHU
: W \WH IRUP DOSXEGFDMRQ R \WH 3 KDUP D 3DANDIH \M W 1O
0 DK DQG \WH XQH@) R \WH %RMAK $ PWY/AXWHY IV
DIP 1QJ \R DFKIHYH D (KHDAK XQRQ B\ IXUNHUIQMI UMY GFDO
P DUHW 7KLY P RGHODWP SW \R \WDGH Rl VKRUMU EDVHIEH
SIRMAIRY SHIRGY IRU BIXOWY VSHHG DQG IQCRYDIRQ
ERQXVHV
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3 Fll ESNHRAUIBV
152 B-FBE BCAORNA

7KH IIQDOM W R WH 3 KDUP D SDFNDIH UHSUHVHOAD UHZ UMM R
\WH PDUNAW XBV R FRQGXFW 7KH FRUH SKIBVRSK\ KDV
WKIWG IRP SIRMAIRY \R  FROGQMRQDO WZDWBY ) 1AW
WIQEDLE BHIXOWRY CDW SIRMAIRQ KDV EHHQ FKDQIHG \R

\HDY MLV QRZ D EDVHIEH QXP EHU &RP SDQHV FDQ HDWD
H WOQURQY XQGHU VRP H FILRXP BIGFHV BHDFKIQI XS \R

\HDW L WH PHHW\SHALE SQRQ IQMMHAV WXFK DV
OXQFKIQ) \WH SIRGXFWQD® 0 HP EHUG \BAWWV DGEHWMQI DQ
XQP HWP HAFDO QHHG RU FRQGXAWY FRP SDIDWYH F@IFDO
WDY $ CAMRCD® R FRP EDVWDQIP IFUREIDOUHVMBIGFH \KH ( 8
KDV IQNRGXFHG D FROMQIRXY \RRO \WH ( [ FOMYIW 9RXFKHU
' HYHBSHY R SURWW DQIEIRWFY FDQ WFHYH D PROK
H WOURQ R GDW H FOMYW XQEHUQHZ XBNV Z KIEK \WH FDQ
HWWHU XVH IRU DCRKHU SURGXPMIQ WHU SRURIR RU VHO\R
DQRIWHUFRP SDQ. ) RUP DIRU SKDUP DFHXUFDOP DUNAWSOA HWY
\WHVH YRXFKHWY P LJKWEHFRP H D VW QUEDQAGQHZ DAWHWFOW

IQIXMUHO $ QHIRIDIRQY

$ QRWHU QRYHIV IV \WH UHFFRIQUIRQ R EBDNIMURXIKr RUSKDQ
PHAACHY ZKIEK DIH QRZ HOIE® \R BFHYH  \HDW/ R
PDUHWH FOMYW FRPSDUHG ZIW  \HDWY IRU ABQEDG
RSKDQ GXJV 7KV ZD WH (8 DWP SW \R IQFHOMWH
IQQRYDRY \KDWXWH D ElDQGQHZ PHRKDQWVP \R \WHDWD
QVHDVH IDKHUWDQ P DQXIDPMUHY R BHIQHP HOAGXIV \KDW
DUH VIP LOUVR WRVH DOHDG.  DYDIDE®! RQ WH P DUNHW, Q \WH
SDWVP DQ FRP SDQHV VSHOMKHUEXGI HW P DNQJ \WH QWU
DV \WH ZHUH U DUEHG DV VDIHUIQVHMR HOWV 7KH Q2 XV
DUH P DGH \R FKDQI H WDWFRCFHSVIRQ %4 RITHUQ) P XFK BQIHU
SURMAIRQ SHURG DQG ELJ JHUERQXVHV \R QHZ SKDUP DRHX\IFDO
EUDNIWURXIKY \WH (8 IV PDNQ) WP RH SURIMIEGI IRUD
FRP SDQ \R GHYHES HOMHO QHZ FXUHV DWHUWDQ VP SO

UHBDMQ) DQRNHUYHWRQR H M) P HAFICH

Qg - F X- [E

S$



4 FRAD "0J

© KL®! WH 3KDWP D 3DFNDI H 1] HV WH REG X®N WH YARWFK $ PAXQYHBG
Q' HFHP EHU @MW HDU DQG WH XSFRP LQJ 9%4RWFK $FW, t H SHAWMG 1O
WH 4 t DIH GMIQHG \R EXI@G QHZ  LQGXMMDO LQ IDWAKFMUH
WHTXWHG IRUVFDOQ ELRP DOXIDRXUQ] %6XI@HQI XS RQ ERW / HAD DQG
' WIUKLUWHSRUN WH &RP P WIRQ DIP V VR LHXYHQDW ( 8 ELRWFK LOGXWWI
IRP LW GHFDGHQFHt ZKHQ  RXWRI  FRP SDQIHV FKRVH \R @QAWNHU
32 RXWIGH ( 8 L.QWH SDW \ HDW/t LOWR D FRP SHWAYH | LLHSRZ HU

7R DFKIHYH MY P XFK @H \WH \WDWULE SURWMFW 1O
RWHU FIMFDOVHRARY VSHALE EIRMAK IQUDWYHY FDQ
QRZz DSS® IRU VIDMIIEE DAYV ZKIEK JIYHV \WHP

DEAMRCQDOUHIXOWRY EHQHIW 7KLY \ABAYY FRXG JWDQN
WHP D IDAMRDANHG SHWP WY SURFHW DWD QI G
SRIOAR FRQEFWOQ \WH DGP IQMIDIRQ FX\WND) \WURXIK
WH UG \BSH R DOR P HPEHU VMWV 7KH $FW
SRSRHV D PROK H\WOVURQ \R 6XSSOP HOBU

3IRMAIRY &HIMEDMV IRU EIRMK GHIYHG  DQG
DGYDQFHG WHDS\ P HAFIQDOSURGXAW D P RYH Z KIEK
Z DV FRQUGHUHG D P DRRUZIQ IRU\KH [QGAOI SO\ HY

7KW IV H SHAMG \R SURVIGH D PUMFDCEXI THUDI DIQANKH
WH G®WGKUQ FRP SB[ P DXDRXUQ) DQG \MDO
SKDVHV 7 KH $ PAWOVKHY \WH DXWRUIVDWIRQ \IP HICH IRU
P XGDWRCDOFTIFDOWDY |URP R DV DG
JRV DV ®Z DV @DV IRU GZ WN WDV 7KH
IOMRGXAIRQ R D 61QI® &RWM ' RWMHU P HDQV \KDW
VSRQVRY RSHIWGY DRURW D@ HP EHUG \BAMV FDQ QRZ

B SDWVWHCHGIRU  YHWRQVR 1@ SDSHZ RWN

K
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7KH ( XURSHDQ + HDAK ' DM 6 SDFH 5 HI XOMRQ Z KIFK HOMUHG
QR IRUFH 1Q IV MDOVIMRQAQY 1OWR [P SBP HQIMRQ SKDVH
Q 7KH (+' 6 HVBEQKHV D XQLHG QJMIOIUDP HZ RUN

WDWFROMWV R W R FRP SRCHQNV 3UWP DY DQG 6 HFRQAEDY
8 VH 7KH IRWP HUUWHIXOWV WH H FKDQIH R P HAFDOUHRWGV

IRUGUHPWSDWHQAHDIR HQA) RUBXMOQHWHY \WH 3UP DU 8 WH
IV BV [P SRUBQAIQ FRP SDUVRQ \R WH P DWLYH RSSRUNMQUAV

106 HFRQEDY 8 VH Z KIFK Z I@HQDEG! \WH FRP SDQHV \R GRN DV
EDWKHV R DQRQ P RXV GDWI SRIQV \KDWIKH. FDQ XVH \R 11QG
SDWH.QV DQG IXUNHUIQFRSRIDM WHP \R GHYHBS QZ GXJV
RUWDIQ$, P RGHY 8 QIOQRZ L D EIRMFK FRP SDQ. Z DONG \R
WDIQ DQ $, DAMBQMR VSRAFDGFHU \WH. KDG R DWN HYHU

VIQIGI KRVSMIOIRU GDW 7KH SURFHW ZDV \IP H FRQVXP 1QJ

DQG HYHQ DWAMHV UHGXQEDQNV8 QGHUWWH ( +' 6 FRP SDQHV
QRZ KDYH D GUDOZD. \R UHTXHVADFFHW \R P DWIYH FIRW

EREHUVHWV R KHDGK GDW' 7R SIRMPASDIHON \WH CDWD LV
DQRQ P RXV DQG QDP HV DQG DAAUHWHY DUH VWISSHG DZ D\

7KH QMU SO\ HY Z 1@ HWWIKH P HAFDOQWLI KW Z WKRXVKH
SHYRCDOIGHQMHY  Z KIFK P LJKVWMLY ( XURSH LOR \WH RQH R
\WH P RMDMDRYH SOFHV [Q \WH Z RS \R \WDIQ P HAFDCS, DV
\WH VFRSH R DYDIOE®I CDWB IV H SHAMG \R EH P DWIYH DQG
QYHWH

" HYHBSIQ) D QHZ P HAFDORROGQRUP D® \BNHV VHYHUDO\ HDLY
DQG VI QUEDQW IIQDGADO FRP P WY HQV R\WQ P IGRQY R
HXRY  ZMWW \WH FROABQAIHDU \WDWD@ GHVHWDY  SHUP IW
P LJKWQRWEH JWDQMG DAKH HQG 7 KH YRMAK $ PAIQRRGXFHV
JHIXOWY VDQGER] HVF \R VROH KLY SUREGP  $ VDQGER[ IV D
VDIH VSDFH ZKHUWH D FRP SDQ. FDQ \WMAD QHZ IGHD VXFK DV
DQ $, GUYHQ GDICRWE DSS XQGHU WH ZDWKIXOHH R
UHIXOWRY Z KB AMDEXITIQ) WH DSS ,QAMDG R ZDMZY D
GHDGH IRU 1IQDO DSSURYDO FRP SDQHV FDQ JHW SURDAIYH
IHHGEDAN 1Q WH SURFHW 5 HIXOWRWY Z L@JLYH \WHU WRXJ KW
RQ WH SURWMPWQ WHDOWP H DV WP L KWW QLEFDQ® &Z HUWH

UN R IDA) DWKH IIQVK @H DQG KHS FRISRIDIRQY J HWKHU
SURGXPVWR SDWHQN P XFK IDVMU
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5 FGDBFOTS
B3 FUINGZFST

Q \WH EIRMFK DQG SKDUP DRHX\WFDOHRRLY DUH P RYIQJ
ZD IRP EHQ DX\RP DIFD® HUIEG IRU SURMAIRQ
\RZDUWBY D VAP ZKHH WDWSIRMAIRQ Z LOQHHG \R EH
HDUCHG 7 KH UHTXIWHP HQAR OXQFK IQDO 0 HP EHUG \BWV
P D P SRVH DEAMRCDCEXUEHQ IRUVRP H FRP SDQHV 0 IG3BI
PDUNAW ILPV VKRXG FROMGHU SDUGHIQ) ZMW @FDO
QAVWEXRY HDUW® W HOXWH WH  GROWP W RXWRQ \KH
H WQURQV \WDWFRX@ P DNH D SURMPWP RUH SURIMDE®! : W
VRWFK ,, DUIMQ] K1V ID@ FRSRIDIRQY VKRXG HYDSDWM
ZKHKMHU WHU \WFKQRBIIHV KDYH DSSTDIRQY EH RQG
KHDGMFDUH VXK DV 1Q EIR EDVHG P DMUIDY RU IQGXAMDO
HJ\P HV 7KH IXQAQ) SRRY IRUIQGXANDOEIRMAK DUH RI\MQ
GMW SRSXOU WDQ WRVH IRU WDAMRQDO SKDUP DFHXWFDY
/DW® WH QZ 6XEVBGFHV R +XP DQ 2 WIQ 5 HIXOMRQ
QDUQ W DSSGDMRQ  SOFHV KLIKHU SHYRQDO
UHVSROUELOW RQ P DQDIHP HQMRUWH TXDMW DQG VDIHW R
EGRG FHDDQG \WAXH SIRGXKFW

7KH BIXOWRY HOVMURQP HONZ LOWZ DG VSHHG DQG
WDQVSDUHCR. 7 KH FRP SDQIHV \WDWZ L@KUYH DUH @HO \WRVH
\KDWARS YIHZ 1Q) FRP SIDQFH DV D P HUH GU DOFRWDQG B
XMQ) WH QZ  IDARDAN \WDWUIE @EH® DV D FRP SHIMYH
\RROW UHDFK \WH P DUNHWEHRWH \WHU J@EDOUYDY GR \KH

h K
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7KH GHIQMRQ Rl RZ QHYKLS 1V VKUWQI 1RP SK\ VIFDOWR
DORUWP IE 1Q WH PRGHD DIH ERW LQ ( XWRSH DQG
JBREDD® 7KH GUDOIRFXV IV V&Z® VKUWQJ ILRP VIP S®
SIRWMPAMY DQ LGHD VR GHP ROMDWY] KRZ \WDWGHD Z DV
GHYHRSHG 7KH LQGXWM vV QDYLIDWQ) D @QGP DWN
FRAMRQ EHE HHQ WDGIMRQDOFRS\ W KWDQG J HOHDWYH $
DRQIVIGH D EWRDGHU LHGHIQMRQ Rl KRZ WFKQR®RJ\ LV
VKDUHG DFLIRW ERWGHLY

2CH R \WH P DIRU GHYHBSP HONV KDV EHHQ \WH ( XURSHDQ
3DUDP HQY 5 HVROMRQ RQ &RS\ WKWDQG $, SXEQKHG 1Q
0 DK 5HVROMRQ WHD IV GRWD GUD® EIQAQ)
GRAIXP HOMt  KRZHYHU IWGRHV KRG W QUEDQAYDOH DV W
GHWMP IQHV WSIEV R QVAXWIRQ DQG VHW \WH  BU IMDWYH
DIHQ® IRUWH ( XURSHDQ &RP P MRQ 7KH RWICDO

&RS\ WKW' IWHAWYH ZDV PRMH IRFXVHG RQ OUH QJMIO
SOWRP V ZKIBI \WH Q7 XBV 1Q Z 1@SUP DU® DERHW
\WH WDIQQ) CDW EHKIQG S, 2 QH R \WWH N SURYIMRQV R \KH
5 HVROMRQ IV \KDWGHYHBSHY FDQ QR BQIHU FOIP \KDW
WDIQQ) \WHUP RGHY 1Q \WH 86 RUSMD H HP SW WHP IR
(8 Oz ,I DQ$, \RRO DFFHWIE®! \R D XVHUIQ %4 DWDYD RU
0 DYH® \WH FRP SDQ. P XVWFRP SO® Z I\ \WH ( 8 FRS\ WKW
WDQVSDUHCR.  UHI DUEBIMWY R Z KHUH WH VHIYHULY GFDMG

6 [P XARQHRXVO WH $, $ RV avXIIIHHQ® GABIBIG VXP P DU r
UHTXIWHP HOALY NHO W EH XSIWDGHG 5 HIXOMRY QRZ H SHRW

W UHFHYH DQ MP MHG QMW FRS\ WKWG ZRW XVHG IRU
P RGHOWDIQAQ) 7KL P HDQV WWDWFBHDWY/ Z LOEH DE®G W VHH
Z KRWHUWHUERRN VRQJ SKRWR DUIFFB RURKHUDUX RN Z DV
XVHG \R EXI@ D VSHALIF $, P RGHO/ DW® D Q@2 SURSRVDORU

WH ( 8 ,QMBIPXDCE URSHWNV 2 11IEH R VHUYH DV D FHQADOKXE
IRU FUHDRY R RSWRXWIURP \WWHU ZRIN XVHG 1Q $, WDIQQ)]

SXISRHV ,OMDG R D SKRRIWSKHU QR IQ) GRIHYY $,
FRP SDQHV IQAYIGXD® \WH FRXG UHIMMU D MQIGI BUDO®

FIQEAQ) P DFKIGH UHDGEDEGI W QDCDVWKH ( 8,32
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3 F3D N SBOGS3HRJ

)WRP 0D WH QHZ 7HFKQR®RJ\ 7WIDQMHU %®RFN ( [ HP SWRQ
5 HI XOWRQ VBNHV HIHFWE D VHWRI IXBN RQ NQRZ KRZ VKDUQJ \WDW

D@®Z FRP SDQHV R HOMU QR QFHOVQ] DIUHP HQNV Z WRXW
YIROWQJ ( 8 FRP SHWARQ @7

7KH FRUIH FRQFHSWR! 77% 5 1V \WH VR FD@IG VDIH KDEERXUu D
JXDIDQMHG VDIHW ]RQH ZKHH D @HOAQ) DIWHHP HOWR!
WIKCRBJ\ WKWt VXFK DV SDMOV NQRZ KRZV RUVR\EDWH
FRS\ WKW 1V DXWRP DIFD® FROUGHHG BU DODQG KHSIXOR WH
HARQRP\  DQG Z OCRAVEH FKDBIQIHG B\ DQMKWWLHI XOWRY
7KH FRUH FRQFHSWR! 77%( 5 IV WH VR FD@IG VDIH KDEERXUu D
JXDIDQMHG VDIHW JRH ZKHH D GHOMQ! DIUHHP HOWR
WIKCRBJ\ WKWt VXPK DV SDMONV NQRZ KRZV RUVR\EDWH
FRS\ W KW 1V DXWRP DIFD® FROUGHUHG B DODQG KHSIXOR WH
HARQRP\  DQG Z OCRAVEH FKDBIQIHG B\ DQMKWWUHI XOWRY
DAKRXJ K \WH cKDUEFRUH YIRDMRQY VXK DV SUFH 11 1Q) [QABQ®
EGDN WDWJXDIDQMH 7IDAMRD® ZKHQ R FRP SDQHV
HVSHAD® FRP SHMRY \JQ D FRODFWR VKDUH \MPKQRBJ\ RU
SDWQNV FRP SHIMRQ DXWRUMH FROUGHU WH GHDOD (FDUMO
GHVLIQHG R NHHS SUFHV KUK RUSXVK FRP SHIMRY RXWR! \WH

P DUHW3 URYIQ) \WWDWD GHDOLY SUR IQQRYDUIRQ UDWHUKDQ DQWY
FRP SHWMYH FDQ EH D ®QJ DQG H SHOVYH Bl DCSURFHW



7KH (8 XVHV D VP SGBI P DWHP DWDO IRP XD R SURYICH
EXVICHWHV Z W \WH QHHGHG FHUBIQW || \BIR FRP SDQHV \WDW
XVXD® FRP SHWM ZIW HDFK RKHU VKDUH \WRKQRBJ\  \WHU
FRP EIQHG P DUHW\KDWH P XWEH EHBZ IRU QRQ
FRP SHMRY KLY \KUAVKRG LV | D BEXMCHW B\ V Z WKIQ
\WHVH SHUFHQIU HY \HUH LV DXVRP DI BU DCSIRMAIRQ 7 KHUH
IV QR QHHG \R SURDPIYHD SURYH \R \WH ( 8 WDWD FROADAMY
IDIU DV \KH ©@Z DWXP HV MY EHQHIIFIDCE\ GHIDXOV7 KLY DEBZ V
FRP SDQHV \R FRMERDW DQG VKDUH WK TXIEND  Z MRXW

RQIRIQJ DQ DQMKVWOYHWM DWRQ

7KH XSCDMG YHMRQ R 779% 5 DGGV D WUHH\ HDU JWDFH
SHURG ,| D FRP SDQ\ }¥ P DUNHWWKDUH H FHHGV \WH @ W (@
QRZ KDYH \WUH \ HDY IQAMDG R \EZR DV 1Q \WH FXUHQALX®I
\R DEAMMMAKH FRORDFW EHRUH GMQI W VDIH KDUERU \ABAYY
/ DA® \WH QHZ UHI XOMRQ Z I@IQFOGH D VR LXBN UHI DLEQ)
DW GHMQ) 7KH ( XURSHDQ 8 QRQ IV QDI WDWED\WD
UHSUMVHQN P RUH \KDQ P HUH LQRWP DIRQ ,Q \WH P RGHW) DIH
DWW LV D IRXQEDIRQDAQGXMIDGFRP SRQHQADQG L D FRP SDQ
FDQWIFHOH WH WKWEDW  IWZ OWKI B! \R EXIG D 11DO
SURGXPW6 KDUQ) GDWB EHZHHQ FRP SDQHV IV XVXD® ®U DO
UWN DV WP LJKWUHAVHP E®l IQRP DIRQ VKDUQ) EHEHHQ
FRP SHMRY Z KIEK 1V RI\MQ SUREGP DI¥ XQGHUDQMKADY V
7KH QHZ 77% 5 SURVIGHV \WDWZ KHUH I1UP V VKDUH \WH CD\D \R
SURGXFH QHZ JRRGV RUVHLYIEHV DQG W P DUNAVWKDUH IV XQGHU

RU \WUHVKRG \WH JRYHLP HONZ L@ QRW FUHDM
XQQHFHWDY SUIREGPV DV ODW GFHOUQJ) 1D ZLWKIQ \WH
VRSH R EGAN HHPSWRQ SWRYVIGHG \WDWIW LY IRU \KH

SIRGXKRRQ R FROQWDAMG JRRGY 7KLV JiyHV FRP SDQHV
JUHDWUFRQIGHQFH R \WDCH GOV @\H DQ. RIKWHUP DUWMUDO
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AB L TFABVIB QT
BESSIIN-THFO A

7KH 10AMY H SHAMG D JDPHFRKDQIQ) 6( 3 UHIXOMRQ R
P DCDIH SDWQW IQUGH WH WRKQRBIIHV VXFK DV * RU: L) LIRU
\HDWY 7KH ( 8 VXISUMQI® DEDQERQHG \WH VSHALLE 6 ( 3 SURSRVDO
1O OWM ,QAMDG \KH \ HDU P DUV \WH EHJIQQQJ R D

QHZ SKDVH IRUS QRQ &RP SXORY / IFHOUQ) ZKIFK HOMUG IQR
IRH RQ  -DQXDUY D®ZIQ) WH &RP P MWRQ R DXWRUL H
BQROZIGH XVH R SDMOMG WFKQRBIIHV Z MRXW RZ QHWY
FROVHOAIQ FURW EREHUHG FUMHV VXFK DV SDQGHP [E RUHQHU\
VKRAN 7KLY oHP HIHQR. EXWRQ IV P RANQMUIHIG) DEGEMRQ R \KH
(8 GUDODQGFDSH 7KH (8 FROFAGHG \WDMOQ DQ HP HUHGR
\WH FROMHOAFRX@QWDIIRG \R GMD MQI Gl SDMOAKRTHU EGAN
\WH SURGXAIRQ R D YMBOP HAFIGH RUD EDWHY  FRP SRQHQA7 KLY
FUHDWV D VWRQ) LOFHQIYH IRUSDIWMQAKRGHY R WIQ) 5$1'  1DU
UDWROEG DG QROQAVAP IDRY  G-DY HDWD®  IQAMDG R
UWMNQJ DB [P SRVHG TFHQWH

7KH8 &/ 5 HIXOMRQ LY MWD VSHALLE WHIIP H \KDW/HYHY D QI ©f
SXISRVH DQG WLV CRWWKH 6( 3 UHIXOMRQ WH 100U ZDV
H SHAMY 7KH QHZ 6 \BQEDWG ( WHQNDO3 DWIQASURSRVDOLY CRW
H SHAMG \R VIBUWMW BRXUCH WURXIK \WH B MDMYH SURFHGXUH
GXUQ) WLV \ HDU EXVWKH EXVIGHW FDQ H SHAWAADV VRRQ DV
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| \WHUH Z DV D VXFFHWIXOIRXQGHULQ %HUID Z KR KDV EXIGAD
EUDNURXIK $, GDJ QR \RRCDQG QRZ Z DQN \R H SDQG R
QHIKERXUQ) FRXQUHV VXFK DV ) IDQFH RUSXVID WZ RXG
EH IDWHUGLIEXGMR GR VR ,Q RIWHUP DRUHFRQRP IHV  VXFK
DV WH 8 QWG 6\ RU&KICD WLV ZRX@G LQYRGH D IHZ
F@NV DQG D VWBQEDWG FRQMDFW ,Q WH ( XURSHDQ 8 QRQ
KRZHYHU WV PHDQV KW D oBUDOZD®  WHV $
FRUSRIDURQ KDV \R QDYLIDM ~ GLIHHQMHWV R FRUSRDM
OZ V DQG QRBY DSSRQN HQW DV ZHODV  GLHHQADERU
DQG\M WHIIP HV

)RUPDQ BEXMQHWHY \WH FRAR ( XURSH ZDV \RR KLIK
GDAQ) R WH IQDP RXV ' HOZ DWH I8 Z KHMH ( XURSHY EHMW
FRP SDQHV Z RXG P RYH \R \WH 8 QWMG 6 \BM MR HVFDSH
( 8V DCP IQMADIYH EXUEHQ : WY WH \BE@Y R WH (8 ,QF
SURSRVDOIQ 0 DUFK \WHVH @Q) \WBQAQ) REWIFGN DUH
H SHAMG \R GQWROH WHSOFHG B\ D XQUHG SDW IRU SDQ
( XURSHDQ VFD@Y  7KH ( XURSHDQ &RP P MMRQ KDV RIIFID®
\DEGIG WH ( 8 ,QF / HIIMDMYH 3 URSRVDOR HADEQ/K Z KDALY
NRZQDVWH W 5HIIPH
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U SHINF

7KH W 5HIPH IV QRWD UWHSOFHP HOMRU QDIRQDO@Z V
OAMDG IV D YILMDO  \K ARV WDWH MV 1Q WH QLI MICFBXG
R WH ( XURSHDQ 8 QRQ , WV DQ RSUWRCDOGUDOIDP HZRIN $
BEXMGHW RZQHUIQ 5RP H FDQ FKRRVH R IQFRISRIDIM XQGHU
AIIDQOZ VUO RUDVDQ( 8 ,GF WRKQED® SURSRVHG DV \WH
6 RAEMIV ( XURSDHD 8 QUIFDW ,| D FRP SDQ. GHAIGHV \R RSWIQ
WH W S5HIPH WH ZI® RSHDWM XQGU D QIO
KDUP RQVHG XBERRN WDWY UHFRIQVG H DR® \WH VDP H Z D\
1O RQH SDUAR WH FRQIGHQADV MY 1Q \WH RKHU W/ D ®J DO
\WDWD@Z V D FRP SDQ. \R JURZ DFURW \KH HQMH VIQ) ®1 P DUNHW
Z NMRXWHYHUKDYIQ) \R DCDSWIR \WH QHZ ©ZV DV \WH HQMU
QHZ P HP EHUMBWY

8 QULLHG 6 VRFN 2 SWRQV

7KH ( XURSHDQ ( P SB HH 6 \RFN 2 SWRQ VFKHP H IV DU XDE®
\WH P RAMIQAU XIQ) SDUAR! \WH SURSRVDO& XUHQ® RITHUQ) DQ
HP S® HH IQ RCH 0 HP EHUG \BW RN 1Q D ABLYS R DQRWHU
0 HP EHUG \IAM LV D FRP STFDWIG SURFHW ERW GUD® DQG Y
ZIWH 8QEHU(8 ,&F WRFN RSWRQV IRBZ D GLIHHAP RGHO
7KH HP SB HHV D QR HG ZKHQ \WH DU JUDQMG \WH
RSMRQY QRUZ KHQ\WH H HIFIVH WHP  7KH  DUH RQD VXEMFW
R \F[H ZKHQ WH  HYHQMD® VHOVKDUV IRU FDVK 7KLY
FKDQIH P LIKWD@Z ( XURSHDQ ABUNSV \R FRP SHWM Z W \WH
OUHU QRQ( 8 FRP SDQHV IRU KUK® WG ZRNRFH B
SIRYIGQ] D VIP SQIHG SDW \R Z HDAK VKDUQ) \KDWA H SHRAMG
\R Z RUN DFURW ER(GHY/
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7 KH 3 WDFWFDQD HFKDQLERV

(8 ,@F IVWH I@JWKIS SIRGXFWR WLV UHIIP H YDVHG RQ \WH

FXWHQWSURSRVDO WHUH DUH VHYHIDOSURYIMRQY \WDWDQ RQH
Z KR Z DQW \R RSHQ D ( XURSHDQ FRP SDQ. \VKRX@ EH DZ DWH R

) WAMRXQEHY FDQ IOFRSRIDM DQ( 8 ,QF HQMHO RQEH YID D
FHOADO( 8 SRWNO 7KH \BUHMY D VHXS WP H R XQGHU
KRXW DQG D FRWR OW WDQ b ZIWRXWP DQEDRY
PIQPXP \VKDUH FDSMEOt \WH FRP SDQ FDQ QRZ EH ABUMG
ZI DV QMBI DV HXUR 7KLY IV D SURFHGXUDOP [Mi DVIRQ IRUDD
FRP SDQHV VIGFH \WH P IQP XP FDSMBOIQ VRP H FRXQUHV FDQ
JR DV KK DV HXURV DQG \WH LOFRUSRUDMIRQ SURFHGXUH
FDQ\BNH P ROKV

$ QRWHUEHQH IMRUKH EXVIGHWHVY \WDVWKH SURSRVDOVXJ J HVW
IV \WH X® WDWRGFH D FRP SDQ. WXEP W IW ;'  DUF®N R

DWRADIRQ EHQHIFADO RZQHYKIS GDI DQG VP IOU EDME
GRAXP HON R \WWH ( 8 FHORDOIQMUDFH \WHWH Z I@EH QR QHHG
\R UHSHDWKH SURFHW [Q FDVH R H SDQAQJ \R DCRKHUFRXQM

7KDWQHZ FRXQN IV GUD® EDUHG ILRP  WHTXHWIZY \KH VDP H
SDSHZRW $GAMRD® WH W S5HIPPH IV GHP HG \R EH
IUHQED RZDWBY YHOMUH FDSMUO W VXSSRWV  IQYHWR HOW
IOMKPHON @H 6$)( 6P Sl $JUHPHON IRU ) XU
(TXW ZKIEK DU WH BQEDS 1Q 610FRQ 9D@A  EXWZ HUH
RIMQ QRWHU D UHI XOWIG DUHDV DFLRW ( XURSH

g- <'g-[ "E F g- [0 L& I

S$



5 PNELRGIF U 3FH\F
B/ FAUAURT

7KH \K5HIP H IV \ FADQRKHUIXQEDP HOBOVKIKDWDWHP SW \R
DGAHW ( XURSHDQ FRP SHMYHQHW 6FDEY FRAW DUH @HO \R
GHFUDVH WIQUEDQ® 7KLY Z I@SDUEXOW DIIHAMKH P IG V] HG
IQGAMUDO DG VHYEH VHRRU FRP SDQHV DV WH WIPH IV
SIRWFWG \R UHGXFH  DSSUR P DWO R ®UDO DQG
DGP IQMIDWYH EXUWEHQ DWRADIMG Z W H SDOVRQ IOR WH QHZ
FRXQUHV 7 KH EHQHIW DUH P LWRUHG IRUIQYHMRY DV Z HO), QHHVRY
SUHHUFHUBIQW DQG \WH (8 ,QF \WIKPMUH DIP V \R \LJCDOR JBEDO
9& IXQGV \WDWKH GUDCEDVY R \WH FRP SDQ. IV ABIQEDUEVHG DQG
VHEXWH VWP RRKMQ) \WH ZD \R FRVH VHIHV $ DQG % IXQAQ

URXQGV

SQRWHU NH FROVIGHIDMRQ IV WH VDIHW QHWSWRYIGHG B\ \WH
S5HIPH 7KH SURSRVDOLGFGGHY D IDWMDFN @M XICDMRQ SURFHW
7 KDWP HDQV WDWL D YHQMUH GRAVQVWXFFHHG [Q \WH P DUNHWIMFDQ
EH ZRXQG XS IQM[ P RQKV 7KLY UHGXFHV \WH VAP D R IDIGUH IRU
UVN DYHWH HQRHSUHQHXY DQG D@ZV \WHP \R P RYH RQ \R \WHU
QH WG-D IDAMU

Q4 R \KH ( XURSHDQ 3 DUIDP HQAWDQG \WH & RXQACY IGEHTIQ
WH QHIRIDIRQY 7KH PDIQ SRONVR FROMOIRQ Z1® @HO EH
HP SE\ HH SDUIFISDURY 6 RP H FRXQMHV IQFOAQ] * HPPDQ DQG
) IDQFH Z L@P RWASUREDE® Z DQAMR HQVXUH \KDWIKHU OERU ERDUG

ARQEDUEY DUH CRAWZ HDNHQHG B\ \WWHQHZ (8 ,QF FRUSRIDIM IRWP

7KH VHFRQG SDUAR \WH \ HDULY @HD \R EH \WH P RAVFUMFDOIRU
PDNQ) WH W UWJIIPH D UDOV ,WHDQG ZI® DWXPH WH
SUMGHQR R \WH & RXQAODQG DV D FRXQU \KDWRI\AMQ VHYHV DV D
EUGIH IRUJ@EDO DQG HVSHAD® $P HUIFDQ FRP SDQHV \R ( XURSH
WP LI KWSURUMYH VKDSIQJ \KH GHDCDERXVWKH UHI XOMRQ GXUQ) \WHU
WP $ IICDOSROFDODI UHHP HOARQ \WH 5 HIXOMRQ B\ WH HQG R
WH \HDU IV QRWJIXDIDQMHG EXWVHHPV SUREDE®! 2 QFH \KH
UHI XOMRQ LV DERS\WMG WH Il 8 ,QF HQMEV DUH H SHAMG \R EH
UHI MMBHG IQWH ( 8 & HQMDO/AOMOHW 5 HIMN QP IG



1HBESHESS D

) RUD EXMGQHW \KDWZDQN \R B XS R CDM Z W \KH OWMW
GULMDMRQ WH FXUWHAP RYH FRX@ EH \R GHD\ P DIRUMMKFMUDO
FKDQIHV Z KIGI RSWP MQ) IRUWH QHZ BIQEDLG ) RUIQABGFH 1L
D FRPSDQ SOQV \R IGFRSRIDM QHZ  VXEVIADUHVY 1Q W
FRXG FROUGHUKRTIQ) Rl RQ SHUP DQHQADMRCDOMKRMUH XQID
\WH QHZ XGN DUH 1Q SOFH 7KLY P LIKW/DYH \WRXVDQGY Rl HXURV
10 RN DQG WDQUDMRQ IHHV $GMODIYHO L D FRP SDQ
MIKIJ BNV \R DMDPWNGIG \BBIQMURP RXMGH R \WH 0 HP EHU
6\ XQUHG WRFN RSUIRQ XGV D VRP HKIQ) \R FROUGHU
/ INHD IMEH \KH ILWAWDVMADRU FKDQI H IRUFRP SDQHV XQGHUWH
QHZ \A WP

7KHH IV DQ RQIRQ) GHEDW RQ Z KHWHU( 8 ,QF WKRXG RQD EH
IRUJQORYDWYH \ARUNSV  GHIQHG DV \KRVH \WDWSURYH \KDWKHU
5 ' FRW KDYH UHSUMVHONG DWVBDWY R \WH FRP SDQ V
\RUO RSHDIQY) FRW RYHU \WH OVW\KWUH \HDY ,Q SDIQ
OQXDJH 1L D FRP SDQ VSHQGY D P I@RQ DQOXD® R XQ MY
RQD FROMGHHG DQ IQQRYDWH ABUXS 1L MASHQGY

HXURV RQ UVHDURK DQG GHYHBSP HOW7 KH RSIQRQV DUH VSMARQ
\WH \RSIE R Z KHWHUWH ( 8 ,GF VKRX@ EH RSHQ R DQ RQH RU
RQD \WH ABLIXSV \KDWP HHWKHVH ABQGEDLBY 7 KH IDIRCD®! IRU
@ MY \WH VFKHP H \R D VP DBUJURXS R FRP SDQHV LV \KDWW
Z I@EH HDVIHUVR UHDFK DQ DJ UHP HOAEHE HHQ 0 HP EHUG \DWV
EXVWKH UMN IV \WWDWP DQ. P IG M HG IILP V Z l@EH H FOGHG IRP
WH WUUIIPH $ UDOMF RARRP H R \KIV GGP P D ZIOEH D
FHUBIO P 1GEBI JURXQG ZKHWH WH (8 ,F IRP ZI@H RSHQ \R
HYHYRQH ZMWW HWD IHDWMUWHV VXFK DV \B[ EWDNV RU XQUHG
AREN RSMRQ VEKHP HV' UHP DIQ UHVHLYHG IRUMKH TXDOIHG SO\ HWY

SHIDBEBW R WH RAFWRPH WH W S5HIPH IV QOHO \R
EHFRPH RGH R ( XURSHY P RWWWLI QUEEDQAVHIRWIV \R \MUD

IUDI P HQWMG P DUNHW IQR D MQI B XQULHG P DUNHW, WY H SHAMG
R VHWIQ P RIRQ ( XURSHDQ VFDBI XS DP EMRQV DQG FRXG
UHSUAVHONV D EXMCHW IUHQED BHIXOMRQ  SURVIAQ] P DUNHW
SO\ HY Z WK P RUH 16{ LELOW DQG RSSRUMQMAV IRUIURZ K
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' BIU. PACHFONVNRS( FEET

7KH ( XURSHDQ ) 0 &* DQG JURFHY  UHBIO VHRRU HOMY
FRQUROMG ZMW RQH R \WH P RAW FRQMHTXHQIDO UHI XOWRY
UHD@ P HQW R \KH SDWAGHFDGH / HI IMDMYH IQUDYHY DGYDQAQ)
VP XGBGHRAMD DFIRAV SDANDJIQ)  VXMBICDEION  IRRG  VDIHW
KHDGK SRTIP  DQG FROMRDIG FDWI RUHY DUH QR @QJ HUIQFUHP HQEO
DEAMR HON WH DP RXQAR D IXQEDP HQBOMQVIRP DIRQ R KRZ
SURGXFW DUH GHMJIQHG VRXUFHG P DUNHWG DQG VRG DRRW \WH
( XURSHDQ P DUNHW ) RU UMBIBLY DQG VXSSCHY DOHDG.  IDAQ)
PDUIQ SHWXWH FRW IQOIRQ DG WKIMQ FRQUXP HU
H SHABMRQY UHIXOWY FRP SIDQFH LV WDSIGD WDQVIRWP 1QJ 1URP
D P HH FRP SIDQFH UWHTXIUWHP HOMQR DQ IQMIWDOSDIAR! ) 0 &*
FRP SDQHVIEXVIGHWW \WIDWI LHV 1Q ( XURSH
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SFNOBIFXU UF
160 BHOHAUBEREET

3DANDIIQ)  HOYILRGP HQEO SHURWP DQFH DQG VXVABACDELDW
REQ DMRQV VMDWAH FHORH R ) 0 &*  FRP SDQHV QH W HDW/
ADMJ IHV

7KH 3DANDJIQ) DQG 3DANDIIQ) : DM 5 HIXOMRQ VHWAR
HOMULQR IRUFH 1Q $XIXVWW DIP V \R \VZ WK [UDI P HONG
QDUIRCDO GUMDIRQ IQR KDWP RQVHG (8 ZICH KBV RQ
VWBICDELOW HQUXUQ) \WDADGSDANDIIQ) 1Q WH ( 8 FDQ EH
UHA FOIG RU UXVHG B\ 6 SHALFD® \WH 5 HIXOMRQ
FRYHY MXHY R UHR FOEIOWV PIQP XP WA FBIG FROMOW

FRP SRABELOW DQG FKHP IEDOVDIHW ICFBGQ) UAMUIRIRQY RQ
VXEBIGFHV VXFK DV 3) $6

) RUVXSSIHY FKDQIHV \R SDANDIIQ] GAMIQ Z I@EHFRP H
XCDYRIGDE®! Z KIBI GREXP HQEBMRQ UHTXILHP HQW Z IGH SDQG
IOR IRUP DOFRP SIDQFH WIAMP HON  WDFHDELOW  HYIGHQRH
DG IX@ WDQUSDIHR RQ SDANDIHG FROMQN  7KHWH
WHTXWHP HON DB WHQRUFHG B WH ( FRGMJQ IRU
6 XVWBIQDE®! 3 URGXFW 5 HIXOMRQ ZKIEK IRP - XO
SURKIEIW \WH GHVIKPURQ Rl XQVRG FRQVXP HUJRRGY IRUAQ)
FRP SDQHV \R UAKMIQN KRZ \WH P DQDIH \WHUWRAN  KDQGBI
XORG QHORY DQG RUDQVH UMY BHAMMEXURQ DQG
WA FY) 1GZV
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6 RXUFLQJ RI + LUK 5 VN &RP P RGWAHV

1HZ X®NV DUH W KWMQQ) SOWE Z DWAM VKISP HON DV \KH ( 8
V JDGD® HIRFAQ WH ' HRUMIMRQ 5 HIXOMRQ
&RP SDQHV ZI@KDYH \R SHURPP GXH Q@HQFH DQG YHUL\
JHREFDIRQ R KLIK UVN FRP P RV @H FRIHH FRFRD SDB
ROVR DQGFDWBI 5 HEIGLY SDUFXOUWD WRVH Z M H WQULYH
ARUH OEH®IG SURGXFAW DUH XQGHUJ UHDMUSUHWXUH \R HQUXUH
IOMIWNV R VRXAQ) PDMIDY KDQGIY ZDWM DQG
FRQGXAIY) EDANR VWRUWH RSHIDMRQY SXVKIQ) VXBIQDEION
FROUGHDVMRQY ALHA® QR &D \R @D FRP P HIADOGHAMRQ
P DNQJ

,QFUHDVIQJ ) RRG 6 DIHW

e IRRG VDIHW DQG SURGXFWTXDOV ABQEDWGY DUH
VIQUEDQ® WMQ] 7KH WKWMJQ) R FUMID IRU / MMID
PRCRARIHGHV 1Q WDG \RHDWIRRGY DSSWRYHG B\ \WH
(XWRSHDQ )RRG 6DHW $JHQR ZMK (8 5HIXOWRQ
HOYDMVH SHABMRQY Z HOEH RQG P DQXIDRMUQ]
H WQAQ) UHVSROUELDNY DRRW GVMEXWRQ 1Q WRUWH KDQRIY
DQG WP SHIDWUH FRQURO 8 SADWV R O D[IPXP 5 HVIGH
| HYHY Z LOBZ HU\WWH D@Z HG DP RXQW R FKHP IFDOUHMGKH 1Q
IRRG DIIHAIY ERK IUHVK SURGXFH DQG SURFHWHG IRRG 6 RP H
( XURSHDQ FRXQUHV DUH DOR XSCDMQY \WHU QXAHQABUR LA
VWPVt \WH KON WDWDWHW IRRG TXDIW EDVHG RQ \WH
TXDIW R IQIWHAHQN Z KIEK P HDQV \KDWFOIP V R QXA\MRQDO
YDOH DQG IRRG TXDOW RQ SDANDI Q) Z LOGHHG \R EH UHYIEZ HG
) RUVXSSTHY \KLY \WDQVOWA LOR KL KHUMAMG) 1UHTXHQRLHV
WRQIHU YDEEDIRQ WHTXWHP HOV DG 1Q VRPH FDVHV

UHRUWP XOMRQ ZKHH WMGXHV DAEWMYHV RU IRRG FRQBFW

PDMIDY (R GQHU FRP SO 5HMGLY DUH PRH H SRVHG
DFRRW WH HQMH UHDG W HDWVXSSO FKDIQ SDUFXOUWD
Z \WIQ SUYDW OEHO SRRV ZKHWH QRQFRP SIb(FH P D

UHVXQNQ SURGXFW EHQJ UHP RYHG RUUBHSOHHG Z W FRP SOV

DEMLCDIYHY
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) RRG IRU7KRXJKW

+HDOK AIYHQ  IOMYHQIRQ IV HVSHAD® SIRRXQHG 1O
SURGXFW LIQMQGHG IRU\ RX\W FRQUXP SUIRQ 1 DMRCDOEDQY RQ
HQHU\ GUQN VDBV \R P IQRY DBQIMGH \W KWMQHG DGYHUIVIQ)

UAAEMRQY IRU KLIK IDW VDOVDQG VXIDU SURGXFW DQG \WH
LOARGXAIRQ R VXJ DUWHDWIG H FIVH B[ HV  XQGHILH D FGDU
( XURSHDQ VKLUVWRZ DG P RUH UHI XOWG GHWDQG KHDEK SRTF

7KHVH P HDVXUHV SXVK FRP SDQHV \R UHYVH \WHU SURGXFW
UHFSHY PD\H PDQIIQ) SURGXAW DFLIRW ERGHY P RMH
FRP SB[ DQG FROMDIQ WDGMRQDOP DUNMQ] FKDQCHY ) RU
UABIGLY DIH YHUEDIRQ UHTXWHP HOWV IRU HQHU\  GIQW
ICFUDMQI® P IWRU \WRVH DSSMHG \R DBRKRODQG \REDFFR

UMWKDSIQ) WRWH RSHDIRQY RQEH VDBV IGZV DG
P HIKDQAMQ) WDWIIHY  ZKIB H SHADMRYY JURZ  IRU
UHBIGLY \R DRYHO SURP RM KHDEKIHUDSM QDWYHV

(8 IRRG Z DV UHGXPURQ UHTXIUHP HQW JR KDQG 1Q KDQG Z WK
HQUXUQ)  \KDW\VXWBICDEIDY SRIFIHV DUH P HDVXWDE®! DQG

DFKIYDE®! : DM) IDP HZRWN' WHAYH WHTXWHV D SHUFHQW
SHUFDS\E UHGXAIRQ B\ SOAQ) UABIGY DQG
IRRGVHYIEH RSHIDRY DWIKH FHORH R GHOHY  HBIYDIZY \KH
IP SRUBCFH R GRODIRQ SIRIDPPHY GHP DQG IRUHFDVIDY
DQG Z DM SUHYHQIRQ IQUDWYHY 6 XSSCHY DU EHQJ P RMH
LOYROHG 1Q WHVH HIRW B\ [P SIRVIQ) SDANDJIQ) HILFHGR
XSCDIY GDM OFH@R) SWDAWH DOG EXI@IQ) FRMERIDIRQ
Z \K UABIOSDUGHLY VR UHGXFH Z DWM DFURW \KH YDOH FKDIQ
3HURWP DQFH RQ Z DM LHGXFWRQ LV VHWR EHFRP H D FRWH
P HAIE 1Q VXWELQDELDN LHSRUMY Z W GLLHFWP STFDWRQV
| RULHSXVIMRQDOUVN DQG FRP P HUFLDOUHIMRQVKLSV
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7L KWQLQJ WH 5 XN DURXQG $ BRKRODQG 1 LERWOH

5HIXOWY FRP SB[ W GHHSHQHG IXUKHU 1Q DBRKRO \REDFFR DQG
QERWCH FDWMIRUIHY Z KHUH CDIRQDOP HDVXUAV DUH QRZ IHQRUFHG B\ D
KUK® FROMAMMG (8 GVHO SR GHEDM ,Q $SUO $ XD
ICFUHDVHG \B[ HV DQG IQARGXFHG @FHOUQ)  UHTXIUHP HOW IRU QERWH
SRXFKHV DQG HOXIGV ZKIBI ,UHDQG LOARGXFHG D UHTXIWHP HOWR
\REDFFR VWMBI KHDGK Z DUIQIV RQ DBRKROSDANDIIQ] VABUIYY 1URP 0 D\

7KV PDUW D WJQUEDQNVHVFDOMRYQ 1Q WH UHIXOMRQ R D

KMRUFD® QAPWDWIRY 7 KHVH QDUMRCDAQUIMYHY FRGQFIGH Z W \WH
UHYIMRQ R \WH 7REDFFR 3 URGXFW ' IWHAIYH IQIRP HG B\ WH ( XURSHDQ

&RP P WRQY IWMWFRP SUHKHOMYH WG RQ WH KHDWK HIHFW R
DAMCDMYH WEDHFR SURGXFW VXK DV H FLJ DURWMY  KHDWIG \REDHFR DQG

QERIH SRXFKHV

$AYRXIK IRUP D® SUHVHOMG DV DQ HYDBDURQ H HIFVH \WH SURFHW IV
DOHDG  WKDSIQ) HSHAMRQYY R WKWMU UBUXOMRQ ZLK WH
&RP P MWRQ QD@ D SUHFDXIRCDY WBCFH DQG IQMCDOVFXUD,
VXJJHAID \WWDWRZ DUG BRNQI P HDVXUHV DUH EHQJ HP EHGGHG HDWD

7KH GEDM RQ KRZ \R WIXOW \REDFFR DQG DAMUDIYH QFRWH
SIRGXFW IV SRMFD® HQOEQIGIG ZLK SDID@O QHIRIIRYY RQ WH
7REDFFR ([FAVH 70 ' WHANYH DQG \WH 7REDFFR ([FVH ' XW 2ZQ
5 HVRXUFH Z KIFK SRTR\ P DNHY [Q %4XWHY YIHZ DV FUMFDOR | IQDQAQY
WH (8 EXGIHW' LYHUHQNCDIRQDO IQMMHW  XQUHMVROHG VAHQME
TXHWRQY DQG WH UHTXIUHP HQMRU XQDQP W KDYH ARG SURI UHW

FUHDI) XQFHUBIQWN RYHUERWK UHI XOWRY QUHRIRQ DQG | VFDORXRRP HV

) RUVXSSEHY WH FROMHUHQFH R KHDAN UBHIXOMRQ DQG \Bf SRIR
WDVHV FRP STOQFH FRAV W KWQV SUFIQ) 16{ LELOW DQG IQRBHDVHY \WH
QHHG IRUUHI XOWRY  DIIDLLY FDSDFW 5 HBABLY P X\WBUHSDUH IRUHYROIQ)
CHOQ WHIIP HV FDMIRY UAWWKPMUQ) DQG HCKDQRHG Al WDIQIQ)
DV UHI XOWY H SHABMRQY DVWKH SRIONR VDB! FROIXH \R UVH

7DNHQ \RI HIKHU \WH UBHIXOWRY RABRN FRQILP \V/ \KDWBU IMDMRQ LV
QR BQIHUD SHUSKHDOFRQMBDIQARQ WH ) 0 &*  VHRRU BEXWD FHQRDO
GQUYHUR KRZ FRP SDQHV RSHIDM FRP SHM DQG VFD®! 96X MGHWHVY \KDW
LOMI DM BHIXOWRY  [RIHVLI KWOR SURGXPWGHYHBSP HQVVRXUFIQ) DQG
FDMIRY P DQDIHP HQAVZ OEH EHVWSRVMRCHG \R P DQDIH UMN DQG
FDSWUH RSSRUMQW 1O ( XURSHY IQFUDMQI®  \WIEW UHIXORY

HQYLRQP HQW
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6 RXUFHV

-+ 3IRSRVDORUD 5 HJ XOMRQR! \WH ( XURSHDQ3 DUIDP HOADQG WH & RXGRCRQ G MIO

QHERUW DP HQAQJ 5 HIXOMRQ ( 8 ' IUHPYH (& DQG' HFYRQ
1R ( & DQG UHSHDIY 5 HIXOMRQ ( 8 ' IUHAYH (8
DQG' HAMRQ1R (8 ' LJMIOL HE RUNV $ FW

. 3URSRVDARUD 5 HIXOMRQ R \WH ( XURSHDQ 3 DUDP HOADQG R \WH & RXQF TRQ\WH
( XURSHDQ8 QRQ$JHQR IRUL\ EHWVHRXUW ( 1,6$ WH ( XURSHDQR EHY 1 XAV

FHUMEDMRQ ILDP HZ RIN DQG,&7 VXSSO FKDIQ VHF XIW DQG UHSHDEY 5 HIXOMRQ ( 8
7KH &\ EHWHFEXUW $ FW

. SHIXOMRQ ( 8 R WWH ( XURSHDQ 3 DUIDP HOMQGR WHE&RXQACR  $SUD
RQ P HDVXUHV \R UHGXFH \WH FRWIR| GHS® 1QJ JLJ DEMHBF \RQIE FRP P XQIE TRQV

QHERUINV DP HQAQJ 5 HIXOMRQ ( 8 DQG UHSHDTY ' WHAYH (8
* |.J DELWQI LDWAKFWWUH $ FW
' IUHPYH (8 R \WWH ( XURSHDQ 3 DUIDP HQMDQG R WH & RXQF TR
' HRHP EHU RQP HDVXUAV IRUD KLIK FRP P RQBIYHCR! P\ EHWY IAXUM DRURV \KKH
8 QRQ DP HQAQJ 5 HIXOMRQ (8 1R DQG' WHAYH ( 8 DQG
UHSHDE@Y ' IHAYH ( 8 1,6 ' LWHPWYH

. 1 KOMM3DSHUIRU( XURSHDQ' HHQFH 5 HDGIOHW
. ( XRSHDQ' HHQFH,QGXWI 3WRIWDP P H

. 3URSRVDARUD UHI XOMRQ R \WH ( XURSHDQ 3 DUIDP HQMWDQG R WH & RXQF CDP HQAQ)
5 HIXOMRQY ( 8 (8 (8 DQG ( 8 DV
UHI DBV IQFUHDMQ) WH HIEHGR. R WH ( 8 I XDUDQMH XQGHUS HIXOMRQ ( 8
DQGMVP SO\ 1QJ UHSRI) UHTXIWHP HON 2 P QEXV

. 5SHSRW32= $.6 $ QW@ IRQHV DQGQHZ MWW MP VR ZDUDHt \WH
( 8 v QHHG \R DGDSVWR EH [IWRUWRGD, iV V IFXUW F ID@IQIHY ' UIRQH 5 HSRUWV

. 5( 6RXUFH 8 $ FURQ3 @Q $FFHBUDI RXUFIMFDOLZ. P DWUD® VDMI\ \R DEDSVWR
DQHZ WHDOW

&20 &ODQ ( QHU\ ,QVHWE HOAS WDMI\
. SHIXOWRQ ( 8 R WH ( XURSHDQ 3 DUIDP HQWDQG R \WH & RXQFICR
2AREHU  HWIEQKIQ) DIWDP HZRINR P HDVXUHV UHDWG \R DQ LOMLDCP DUNAW

HP HUHCR DQG\R WH UHVIOHQFH R \WH LOMIDCP DUNAWDQG DP HQAQ) &RXQF 0
5HIXOWRQ (& 1R ,QMODCD DUNHW( P HU HOR\ DQG 5 HVIQHQFH $ FW
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6 RXUFHV

. SHIXOMRQ ( 8 R WWH ( XURSHDQ 3 DUIDP HOMQGR WH&RXQACR  $SUD
HAWEEQ/KIQ] D IUDP HZ RUN IRUHQUXUQJ DV IFXUH DQG VXV BACDE®IV $SO R F M¥FDO
WDZ P DMUID® DQGDP HQAQ) 5 HIXOMRYY (8 1R (8 (8
DQG ( 8 &UMFDC5 OZ 0 DWMUDY $ FW

. 3URSRVDARUD 5 HIXOMRQ R \WH ( XURSHDQ 3 DUDP HQADQG WH & RXQRICHY BEQY #QJ D
IDP HZ RINR! P HDVXUHV IRUMH DFFHBIDIRQ R LQGXV MDCFDSDFW DQG GHE DERQVDMRQ
1O \MIDW LE VHRRY DQG DP HQAQJ 5 HIXOMRQY ( 8 (8 DQG
(8 ,QGXV\WDOS FFHBLDWRUS FW

. 3URSRVDARUD" IWHARYH RN WWH ( XURSHDQ 3 DUIDP HONDQG Rl WH & RXCQHAORQ WH 8 QRQ

FRGH UHDMDY \R P HAFIQDCSURGXFW IRUKXP DQ XV HDQG UHSHD@Y ' IUHAIYH
(& DQG' IUHAYH (& 3KDWPPD' LWHAWYH

. 3URSRVDARUD 5 HIXOMRQR! \WWH ( XURSHDQ 3 DUIDP HOADQG R WH & RXQF TR @) 1QY
GRZ Q8 QRQ SURFHGXUHV IRUWH DXWRUIVDMRQ DQG V SHYY RQR! P HAFIGDOSURGXF W
IRUKXP DQXVH DQG HBEQKIQ) LXBV JRYHUQQI \WH ( XURSHDQO HAF QHV $ JHGR

DP HQAQJ 5 HIXOMRQ (& 1R DQG5 HIXOMRQ (8 1R DQG
UHSHDE 5 HIXOMRQ ( & 1R 5HIXOMRQ (& 1R DQG
5HIXOWRQ (& 1R 3KDWP D5 HI XOMRQ

. 3URSRVDARUD 5 HIXOMRQR! \WH ( XURSHDQ 3 DUDP HOADQG R \WH & RXQF TRQ
HAWBEQAKLQ] D IDP HZ RINR! P HDVXUAV IRUV WQJ\WHQQ) 8 QRQY EIRMFKCRBI\ DQG
FIRP DQXIDRXUQ] VHRRY SDUEXOD 1QWWH DUHD Rl KHDEK DQG DP HQAQ) 5 HI XOMRQY
(& 1R (& 1R (8 1R (8 (8

DQG (8 ( XURSHDQ Y%4RWFK $ FW

. SHIXOMRQ ( 8 R \WH ( XURSHDQ 3 DUIDP HQMNDQG R WH & RXQAICR
) HELDU RQWH ( XURSHDQ+ HDAN' D\ 6 SDF HDQG DP HQAQ) ' IUHAYH
(8 DQG5 HIXOMRQ ( 8 ( XURSHDQ + HDOM ' DV 6 SDFH
5 HI XOWRQ

. SHIXOMRQ ( 8 R \WH ( XURSHDQ 3 DUIDP HOMDQGR WH&RXQACRT - XQH
RQMIQEDUGY R TXDOV DQG VDIHW IRUV XV BIZE I R KXP DQ RW IQ IQMQGHG IRU
KXP DQ DSSTFDMRQ DQG UHSHD@Y ' IUHE MHV (& DG (&
6 XEWBQFHV Rl +XP DQ2 WO 5 HI XOMRQ

. ( XURSHDQ 3 DUIDP HQW 5 HVROMRQ RQ & RS\ UJ KWDQG * HQHIDWYH $ UAILFLDO
, QM HOFH
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6 RXUFHV

. SHIXOMRQ ( 8 R \WWH ( XURSHDQ 3 DUIDP HQADQG R \WH & RXQAICR
- XCH O QI GRZ QKDUP RQVHG LXGNV RQ DUME DAQMM HQF HDQG DP HQAQ)
5HIXOMRYY (& 1R (8 1R (8 1R (8

(8 DQG ( 8 DQG' WHAYHV (8
(8 DQG ( 8 $ UMLFLDO QMAD) HQFH $ FW

. &RPP MRQ5HIXDMRQ (8 1R R ODFK  RQWHDSSTDIRQ
R $ ¥ R \WH 7UHDIWV RQWH ) XQRURQQ) R \WH ( XURSHDQ 8 QRQ W
FDWU RUHV R \WPKQRBJ\ WDQVIHUDI UHHP HON 779% 5

. 5HIXOMRQ ( 8 R \WWH ( XURSHDQ 3 DUIDP HQADQG R WH & RXQAICR
'HHPEHU  RQFRP SXORY TFHOQI IRUF IVV.P DQDIHP HQADQG DP HQAQ)
5HIXOWRQ (& 1R &RP SXORU / IFHOMQJ 5 HI XOMRQ

. SHIXOMRQ ( 8 R WH ( XURSHDQ 3 DUIDP HOADQG R WH & RXGACR
$SUD  HWIEQKIQ) D FRP P RQIWDP HZ RINIRUP HAD VHWIEHV [Q\WH IQMEDO

P DUNHVDQG DP HQAQ) ' ILHPYH (8 ( XURSHDQO HGID) LHHGRP $FW

. 3URSRVDARUD 5 HIXOMRQR! \WH ( XURSHDQ 3 DUDP HQADQG R \WH & RXQF TRQ\WH
\W U LP H FRUSRUDW G DAWP HZRW ( 8 ,QF

. SHIXOMRQ ( 8 R \WH ( XURSHDQ 3 DUIDP HQNDQG R WH & RXQF TR
' HFHP EHU RQ SDRNDJLQJ DQG SDANDIIQ) Z DM DP HQAQ) 5 HIXOMRQ ( 8
DQG' WHAWH ( 8 DQG UHSHDIY ' LWHF M (&
5 HI X@WRQ RQ 3DFNDJ LQJ DQG 3DFNDILQ] : DM

. &RQVRIEDMG\M W5 HIXOMRQ ( 8 R \WH ( XURSHDQ 3 DUIDP HQNDQG
RWH&RXGACR 0D RQ\WH P DNQJ DYDIDE®! RQWH 8 QRQ P DINAWDQG
\WH H SRUWURP \WH 8 QRQR! FHUBIQ FRP P RAWAV DQG SURGXFW DV VRIDIMG Z WK
GHRUMBMRQ DQG IRUWWEHI IDEDVRQ DQG UHSHDEY 5 HIXOMRQ (8 1R
' HRUHWIMRQ 5 HI XOMRQ

' IUHPYH (8 R \WH ( XURSHDQ3DUDP HOADQGR WH &RXQFTR $SUO

RQ\WH DSSWR [P DURQ R \WH OZ V' UHI XOMRQV DQG DGP IQMADWYH SURY VROV
R \WH 0 HP EHUG \BAMV FRGFHUQIQ) WH P DQXIDF XUH SUHAVHQEMRQ DQG VDBI R
\REDFFR DQG UHDWG SURGXFW DQG UHSHDTY ' LUHF (& 7REDFFR
3URGXFW' LLHPWYH

. 3URSRVDARUD & RXCHO  IWHRYH RQ WWH VWWKRXUH DQG DMV R H F YH GXW DSS@HG
\R\REDHFR DQG WEDFFR UHDMMG SURGXF W
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