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$ ORWM I LRP VIKH &RRUGLODVRU

 OWRGXPARQ
&ROW WDQG 5 DWRQD®

5 H GIPAQ) RQ VIKH &XULHOW? UHQGV
7\ SHV Rl WUHDW DJ DIQW\GH HQGHWY/
" WYHW DQG 3HSHWDWRW/ Rl 7KUHDW

$ * HQGHUHG $QDOMYVRI 7ULHQGV

ERXQWA VSHFL LF WHQGV
8 JDQGD
.HQ\D
' HP RALDWE 5HSXETF Rl &RQIR
0 DGDJDVADU
6HOHIDO
=|P EDEZ H

. H ( YHQW DQG &DP SDLIQV

JQDXJIXUWDCH 1 UFDQ ( QYLLRQP HOWBCS HI LIRQDCRROYHQIQJ Q. HQ\D
BLGH ( YHONDVWNH &TP DM &2 3

7KH < 6HWRQRI WH + XP DQ5LIKW &RXQAO

%RQQ 6LGH ( YHOWWH 6 XEMGIDY YRG\

+ DQGERRNV | RU( QYLLRQP HQWO H HQGHW/

7KH W 8 QWG 1 DWRQV&IP DM &2 3

" HHQGHWY $ QQXDARRQ HIHQFH E\ ' HHQGHWY &RDMARQ

' REXP HOBUY  3WIRWRPWQJ 7RP RURZ

| DXOFK RI WH: HWW$I1UFD' WHARY TRU( QYILRQP HQWO HI HQGHY/

" HHOQGHWY/IQ' HYHBRSP HOWGRQ HUHOFH

6XEP WMRQV VR WH 6SHADC DSSRUMXURQ 8 JDQGD
$1UFDQ ( QYILRQP HQWCH HI IRQDCRRQYHQIQJ 1Q 6HQHIDO
7KH 8 QWG 1 DARQV YUARGLYHMW &2 3

7KH + [GGHQ ,FHEH

7KH W 8 QWG 1 DARQV&TP DM &2 3

&ROVXGIMRQV Z I WH 6SHADCE DSSRUMXURQ ( QYILROP HOWO HIHOGHWY/

Q0 HP RUDP
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. DP IQWSUWHG B\ WH FRXUNH DQG UMIHQFH RI

HOYLRQP HOBO GHHQGHY DRRW S$IUED ) WRP

FRP P XQWHV WBQGIQJ XS VR @LIH VFD®! GHYHBRSP HQW
SIRMPW VR ,QGLIHQRXV GDGHY/ SLIRWIPAQJ | RUAVIV DQG
UYHY WHUXQZ DYHUQJ FRP P WP HQALHP LQGV XV Z K

RXUZ RN LV VR Y\VO

7KH $1UFDQ ( QYILRQP HQWO' HIHQGHY ,QMDWYH KDV JUIRZ Q 1Q UHDFK DQG P SDPW VXSSRUAQ]
GHHQGHWY WIRXJK HP HUHQR  VXSSRUN GRFXP HOWMRQ Rl YIRDWRQV DGYRFDR HIRW DQG

WADWILE SDURHUKLSY 7RIHWHU ZH KDYH WRRG 1Q VRGGDUW Z W HQYLLRQP HOWO GHI HQGHWY/
DRRW $IUFD EUQIIQ] WHUMRUHY DQG KRSHY W LH] IRQDCDQG JREDCEMMMRLP V DQG Z H KDYH VHHQ
WH VI LEG! UIHVXAV Rl RXU FRR@PWYH HITRWV 1Q WKDSIQJ J&REDOSRMHHY SIRWFWI FRP P XQMWAHV

DQG DGYDOQHQI HOYLLROQP HOVBCMAMAFRH

<HWWH WUHDW UHP DIQ UHDCDQG XL HQWS V WH WIS®I SOQHVEY FUMY GHHSHQV DQG $1UED HP HUIHV
DVD QHZ 1LROWHUIRUH WDPWVP 7 KIFK LOFOXGHV RIODQG JDV P IQQJ DQG | RWO XHOH SDQVRQ
WH LIRGIRI WH $1UFDQ ( QVILRQP HQWO H HQGHW , QUDWYH KDV QHYHUEHHQ P RUH FUMEDO

2 YHUWH SDWMUHH \ HDUWY/ Z H KDYH VXSSRUMG P RUH WDQ HOYLLRQP HOWOGH HQGHY P RWARI
WHP RSHIDWY 1Q KUKO® WHSWHWYH FROM W  7KHW GHHQGHY IDAH SHUHRXMRQ DWDXWV

DEGXPURQV |RUFHG HYIEWRQV LOWP IGDARQ DQG KDUDWP HQW  DQG WHLU I XQGDP HQVBO!I LHHGRP V
DIH LHVMEWMG IRU FROGHP QQJ GHVAWKPWH SIRMFW DQG SLIRMPMQ] WHU FRP P XQMHV |LRP

H SEMMRQ DQG GVSOAHP HOW

2 XU HOYILRQP HOWOGH HQGHY DWH WH EDANERQH Rl WH 1L KWDJI DIQUWWHQYLLROP HOWO LON\IARH

DALRW WH FROADHOW 7KH  FRXWDIHRXVO® WEOG RQ WH [LRQWIDHY ZKHH P DQ FDQORW 7KHU
VDFULLEHV DUH WH UHDVRQ SIRIIHW IV SRWME®!T  DQGWH P XVAQHYHUJR XQUHRI QL HG RUXQWHHQ

1 RZ P RIHWDQHYHU ZHP XWWAQG Z W WHP  SIRWRAKHP  DQG DP S@\ WHUYRIEHV

7KDON \RX IRU ZDOIQJ WL SDW ZIW XV TRUWRQEQ 1Q VRAGDUW Z W GHHQGHY/ DQG IRU
EHTHYIQJ 1Q D IXVXWH Z KHLH ERW SHRS®1 DQG QDVUH FDQ WUYH WRJI HWHU

6-& '( -
O3 % - -1, $3+ BRER -Q B
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7KH $1UFDQ ( QVILRQP HQWO HHQGHY ,QWDWYH $(' , Z DV HABEQKHG VR VWHQIWHQ WH VDIHW
YMEION DQG UHMIHOFH Rl HQYILRQP HOODQG @QG GHIHQGHW DAIRW $1UED ' HIHQGHLY DUH DWKH
IRUHLRQWRI SLIRWPAMQ] @QG QDWIDOUHVRXUAHY  EIRGLYHUMW DQG FRP P XQW WIKW \ HWWH
UHP DIQ DP RQJ WH P RVADWUMN RI KDUDWP HOW LOWP ICDARQ FUP 1QDM DWRQ DQG YIRGIOFH 7KLV
UHYIHZ GRFXP HOWHW RXWS (', V YIMRQ SURUMHV DQG SDWZ D\ V IRUDPWRQ RYHUWH SDWV \ HDW/
EXICHQ] RQ GMRQV GDUDHG MOFH WH , QUDWYHY OXQRK DQG SRMVWRQIQ] IMDV D BDGIQ |RUAH IRU
GH HQGHUSIRWIPARQ RQ WH FROWDHQW

+«E (Es«, LsEt«sd

$IUED IV IDAQ) WH IOMIFRQOHAMG FUMHV Rl FOP DM FKDQIH  EIRGIYHUMW ®RW DQG SROXWRQ
FRP SRXQGHG E\ DJJUHAWAYH H WDPWYH SWDPAFHV VXK DV P 1QQ) RIODQG JDV H SRUDWRQ DQG
OU H FDB! @QG DFTXIMMRQV 7KHVH SUHWXUHV KDYH P DGH GHIHQGHW Z RINERW P RUH XU HOWDQG
P RUH GDQIHIRXV $OKRXJIK WHU FUMFDOLRG! KDV EHHQ UHFRIQL] HG 1O LOWUDWRQDO!LDP HZ RUNV

IOFOGIQ) WH (VD] Y2 $JUHHP HOWWH $DLKXV &RQYHOMRQ 81 +XP DQ 5LIKW &RXQAO5 HVROMWRQ
DQOG 81 * HOHDO$\WHP E® 5HVROMMRQ GH HQGHW/ [LHTXHOWD RSHIDWM 1Q KRB
HOYILRQP HOW Z LW QMBI BU DCRULQVMMWRQDCS LRWIPARQ

0 DQ RSHDW XQGHU WIHWMPWH @OZV WDW FEXUMIO IHHGRP V R H SIHWRQ DWHP E® DQG

DWRADARY ZKIBI FRP P XQWHY GHHOGQ) @QG DQG UHVRXUAHV HOGXWH IRUFHG HYIEWRQV DQG
GVSORHP HOW: RP HQ GHIHQGHWY DUH SDUARX@UWY YX@HIDE®! |DAQI JHQGHUEDVHG YIRGIQRH DOG
VWP DA DWRQ DERQIMGH RWHUUWNY

2 YHUWH \HDW/ WH $(' , KDV VHUYHG DV D YMROSIRWIRPARQ DQG VXSSRUMP HFKDOQWP  1RU $I1UFDQ

HOQYLLRQP HOMOGH HQGHY/ SUIRYIAQJ WDSIG URVSROWH DWIMAIQHH VXHK DV GUDODIG LHBRFDMRQ DG
SV FKRVRADOVXSSRUN

7KH IRBZ Q) WHSRUNMKRZ V WH GDVId FRGBPMG RYHU WH \ HDU/ [LRP WURXJIK WH
(P HUHOR ) XQG DSSTDWRQ SIRFHW $VWH ) XQG LV VWD DIQIQ] UHFRI QMRQ DRLRW WH FROWOHQW
WH GDVD P D\ QRWXE UHSUHVHOWIKH WM RI DNV DFLRW WH FROWOHOWKRZ HYHU IMSURYIGHV D
SIPUH Rl WH QDWIH DOG H WIQAWRI WUHDW $WDOMP HY WL LHSRUADWHP SW VR GRFXP HOADQG
SURYIGH FDVH WXGLHV UH GPAQ) RQ WH WHQGY DVVHHQ E\ WH' HHQGHW ) XQG Z KIEK FDQ SURYIGH

SRR P DNHY JRYHUOP HQW EXVOHWHVY DQG AYIORAHW Z W D VQDSVKRWRI WH FROM WIQ Z KIEK
GH HQGHW/ DUH Z RUINQJ



ol P GIRK SR " YW RX8V RHW

UHVE HHQ DOG WH' HHQGHY ,QWDWYH KDV GRFXP HOMG  QRQ GMWDCDWANY DI DIOW
HOYILRQP HQWO GHHQGHWY DARRW $IUFD DQ DYHWIIH Rl DWEFNV SHU \ HDU 7KHWH ILIXURV
UHSUHVHQWINH QXP EHURI DSSTFDWRQV WH $1UFDQ ( QVILRQP HQWO  H HQGHWY ) XQG UHFHLYHG LQ WDW
WP H DQGLVIQQRZ D WHEGPWYHRI WHWKHH WOQARI DMVBANY RQ GHIHQGHWY + RZ HYHU WLV SDMALD
XQGHUW/ARUHV WH SHOMAMOWAD®! Rl YIRGIQRH DQG LOWP [GDWRQ WH\ | DFH

" HVSIW WHU FUMFDOLR®! 1Q VDI HI XDUGEIQJ WH HOYLLRQP HOWDQG KXP DQ UKW GHIHQGHW FRQOWOXH
VR RSHUDWM [Q KRB HQYLLRQP HOW Z MK P LQIP DOGU DORU LOVIMWRQDOSIRWIPARQ ) LIRP RXUGDVD
Z H FDQ VKRZ \WH FRXQWHY RUWHIIRQV Z KHH P RWARI WH WUHDW RUDWEANY DUH 7KH GDV \VKRZ V
XV WDW R QRQ GMWDQOAGHQW KDYH EHHQ HSRUMG 1Q WH ( DW$IUEDQ WHIIRQ 8 JDQGD
UHARUGHG WH KLIKHWAQXP EHURI DWERNV GXUQJ WLV SHURG DFFRXQWQJ IRU Rl WH VRVBCFDVHV
I0$IUFD IRBZ HGE\ WH' HP RAUDME 5HSXETF Rl &RQIR .HQD DQG 7DQ] DQD

7KLV IV QRWD FRIQAGHOFH 8 JDQGD DQG 7DQ DQID KDSSHQ VR EH FHQADOWR WH SIRGXPARQ DQG
SIRFHWQJ Rl RIO DQG DUH FXUHQWD LQYROHG LQ WH GHYHBRSP HOARI WH ( DVASIUFDQ &UKGH 2 1O
3ISHIODH ($823 7KRWH 1O RSSRMMRQ R ( $&2 3 KDYH H SHUHQFHG D P XGWXGH R WUHDW DQG
QRQ GMKDCDMIFNY LOFXGIQI P DW DUHW DASLRWMV

Q. HAD WH/$336(7 SIRMPAMY D NH\ VRXUAH Rl FRQITAADQG WIUHDW DI DIOWAGHI HQGHWY 1 DWILDO

XVEH Z KR KRW WH $1UFDQ ( QVILROP HQWO' HHQGHY ,QUWDWYH 1V ZRINQJ RQ D QXP EHU R

FOVHV 1Q Z KIFEK WH KXP DQ DQG HQYLLRQP HQWOWIKW Rl SHRS®! DBRQJ WH FRUIGRU KDYH EHHQ
IP SDAMG E\ WH SWRMFW 7KH /DP X 3RUN GHYHBRSP HOW QHIDWYHD P SDAMG WH [MVKIQJ

FRP P XQWHV Z KR KDYH VXEVHTXHOWD UHFHYHG VRP H FRP SHOVDMRO IRURW Rl IMVKIQ) VWV EXW
OQG JWEELQ) KDV DOR UIHVXGMG LQ P DQ\ I1DP HY BMQ) WHUQHIKRRGV
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7KH WUHDW DJ DIQWAGH HQGHWYY DLH FROWEIQW HYROIQJ DQG EHFRP 1QJ IOFUHDMQI® YDUHG

7KH GO FRGPWMG WKRZ V WDW QRWRQ® KDV WHH EHHQ DQ IQFUHDVH 1O QRQ GM(DODWIRNY DI DIQW
GHHQGHY EXVWWH VHYHUW VHURXVOHW Rl WUHDW KDV DOR JRQH XS 7KLY [OMOVMW Rl WKUHDW DI DIQW
GH HQGHW/ IV HYIGHOFHG E\ D WWDG\ UVH 1Q DEGXPWRQV DQG LOAGHQW Rl VRUMUH EHQJ UHSRUMG E\
DSSTFDQNGH HQGHWY EHVE HHQ DOG

0 3As«, | " 3% B&E3A+ U-IsEA

Q GHHQGHY ZHH DUHWMG \KRZIQJ RYHU D IOAHDVH R GUDO LHSUMDY DI DIQWY
GHIHQGHW ILRP  WH SUHYIRXV\ HDU 7KH YDW\P DINRUW Rl WH DUHWMG GHIHQGHWY DIH ILRP 8 JDQGD

DQG DUH DAYV Z KR DUH SLIRWMAMQI WH SURGXPARQ RI WH ( DWAS I UFDQ &WXGH 2 LICBLSHIH

Q$IUD OQG LV D FUMFDOHFRQRP [E DWHWDQG W QDWDOUHVRXUAHY DUH FHQWDOWR VHEXUQ) HARORP LE
LOMUHVW WDWHQDE®! JRYHLOP HOWRI I LELDY VR P DIQWIQ SRZ HUDQG SUYIBUH 7KLY FRQOHPWRQ EHVE HHQ
UHVRXUFH FROWRO DQG SROAFDO SRZ HU IV FKDIQIHG B\ @QG DQG  HOYILRQP HOWO GHHQGHY  ZKR
GHORXQFH DQG UMMAKH H SGIVIMYH DPRYIWHY Rl WH 6V DOG P XGMODWRQDCOFRLSRUDARQV



)RUP DQ' GHHQGHY @QG SWRYIGHV QRWRQD D QYHIKRRG EXWDOR D VHOWH Rl EHRQIIQI DQG
FRP P XQW DQG LV FHQADOR WHUKHUMRIH DQG FRP P XQDOSWDPWEHY + DYIQ) @/HG RQ WH @QG IRU
PDQ  JHOHDMRQV WH FDO@ VR UHMVWWHU UHP RYDO DQG GVSRWHWIRQ IV VWRQJ  + RZ HYHU

JRYHUOP HOW DQG LOYHVRLY YIHZ @QG RQD | RUIW SRWIQWDA RUHARQRP LE Z HDOK

7KH DFFXP XOMRQ Rl ZHDOM WIRXJK GMVSRWHWRQ SRWHV D VHURXV WUHDWWR OQG DQG
HOYILRQP HOWOUWJKW DV @QG JWDEV DQG XQMZ | XOHYIPWRQV DUH LRXWOHD XVHG VR XQGHP 1OH WH
WKW Rl ,QGIHQRXV 3HRSGN DQG GFDOFRP P XQMHY 7KH XQUWXWERIQDE®! H SRIVIMRQ R QDWILDO
UHVRXUFHV |RU HFRQRP IE JDIQ KDV SOFHG WHWH FRP P XQMHV 1Q GILHPWFRQIGRWZ W \WH 6\DM

P XOMDWRQDCHRISRIDWRQV DQG DUP HG IRUAHV VHHNIQI VR SIRIWWRP UHVRXUAH H WDRARQ

$ GHHQGHUV Z RWN J DUHY VHURXY WUHDW RQ P XGASG! GIYHY Z KHUH DAMANV FRP H ILRP WH KLIJKHWV
DXWRUMBY DQG DLH SHSHWDWG E\ QHIKERXW DQG IHB®Z FRP P XQW P HP EHW/

7KUHDW DI DIQWMDQG DQG HOYILRQP HOWOGH HQGHWY DLH SUP DU® GUYHQ E\ JRYHLOP HOW DQG
P XGMODWRQDORU LOYHWR HOWFRP SDQLHV ILRP WH H WDPAYH DQG SLRGXPUWRQ LOGXVMEN DV
WH P DNHXS Rl SHISHWDVRWY Rl WUHDW DI DIQWHOYLLRQP HQWOGH HQGHLY

&RP P XQW P HP EHY FROQMEXW WRZ DGV R UHSRUMG DMANV Z W RQO Rl DWHNV
LMW DWAG E\ WM | RUAHV RUSROAH RI T LADQYY

' VSORHP HOAMDQG @ WG QYHIKRRG RSWRQV RIWIQ SXVK GRFDOFRP P XQWHV IOWR HQYLLRQP HOB®

KDUP [ XOSUWDPWEHV VXK DV LU DO®RIIIQ)  FKDUFRDOSLRGXFWRQ RUDQG FBDUQ] IRUVXUAYDO: KHQ

OQG DQG HQYLLRQP HQWBOGH HQGHLY RSSRVH WHVH DRAYMIHY VR SLRWIPAHFR VWPV DQG XSKRG QG

WKW WH DWH DWWP HV SHIFHYHG DV REWEFGON DWHU WDQ DAHV 7KLY G\ QDP IE KDV IXHBIG

VIWXDMRQV Z KHH ®FDO FRP P XQMHV  XQGHU SIHWXWH DQG Z IMRXW DOMUDDWYHY WD DI DIOW
GH HQGHWY HYHQ DV ERW JURXSV DUH X®P DW® DIIHAMG E\ ELRDGHUSDWALOV Rl @QG GVSRWHWIRQ

DQG UIHVRXUAH H SGRMVMMRQ
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SONRXIK ERW P HQ DQG ZRP HQ HOYILRQP HOWO GHHQGHY 1DFH
WP [OUWUHDW GXH VR WHUDPWYIMVP  Z RP HQ GHIHQGHW H SHUHQFH

WHVH WUHDW WURXJIK D GMAORWD JHQGHUHG GIQV

7KH IOMUHPARQ Rl SDWIDUKDO SRZ HU DQG WKUONIQJ AYIE VSDFH
GDYHV Z RP HQ XQGHUHSUHVHOWG [Q DGYRFDR DQG GHAMRQ P DNQJ

@ MQJ WHU DEION WR DGGIHW JHQGHUVSHALIE HOYILROP HOWO
LOMVAEHY 7KLY @AN Rl UHSUHVHQUMRQ H SRVHV WHP VR \A VWP IE

SDWIDUFKDOSDMALDY Rl WUHDW :  KIBI WH WSH Rl WUHDW P D\ EH
VP IOU VR WRWH IDFHG E\ P DBI GHHQGHY FHUEBIQ HOP HQW DWH
HP SKDM]HG RU ZHDSRQIHG DIDIQW ZRP HQ EHFDXVH Rl WHU

JHOGHU

) RUH DP S®1 Z KHQ DUHWMG Z RP HQ GHIHQGHW DUH RIWIQ VXEMIPWG VR QHI BPARI WHU KHDIOM DQG
K\ JIHOH QHHGV ,Q VRP H FDVHV VDQWY SDGV UHSWIRGXPWYH KHDAOM FDUH RU RWHU EDME QHRHVWMWAY
DUH GHIEEHDWO Z WKHG DVDIRWP Rl KXP IIDWRQ DQG FRQARO

6XFK D FDVH IV WDWRI D\ RXQJ Z RP DQ \WXGHOWDPWYMADQG P HP EHURI 6WWGHQW DIDIOW $&2 3 1O
8JDQGD D QRQ YIRGIQMAXGHOAMHVMEQRH P RYHP HQW' XUQJ JRYHUOP HQWBORLDANGRZ QV 1Q

VKH ZDV DUHVWG DRQI ZIW KHU IHBRZ DRPWMW DOG ZDV GHMBIQHG IRUVER ZHHW ' XUQJ
GHWIQARQ WH GHIHOGHU | HOLO®GXH VR LOMUHV LOFXUHG GXUQI KHU DUHW EXWKHU VWDWRQ Z DV
H DAHLEEDWG Z KHQ VKH Z DV UH XVHG VDQMIU  SLRGXFW DQG VXEMIPWMG VR KDUK SUVRQ FROGIMRQV

GIMHI DUEQI KHUKHDOK. DQG EDVE K\ JIHQH QHHGV DQ IQGFDWRURI WH GRXE®! LQGLIQW VXITHUHG E\
Z RP HQ GH HOGHWY/

© RP HQ GHHQGHY DOR IDFH VWP DW DWRQ DQG WP HDU FDP SDLIQV RIWQ EHQJ SRUAD\ HG DV
IUHVSROME®! P RIHY RUDAFXVHG Rl GVKRQRUQI WHUFRP P XQWHV Z KIFK | XUMHU VROWN \WHP
VRAD® DQG Z HONHQVWHUGU IMP DR DV GDGHY

/QDGGMRQ XQM\H P HQ GHIHQGHWY Z RP HQ DUH | LHT XHOWD VLI HWG WLRXJIK WHUIDP LGHV FKICHHQ
DOG UHDWYHV P D\ | DFH IOWP IGDWRQ SMAQJ DGGHG SIHWXHRQ Z RP HQ VR Z IWGDZ ILRP DRRYMP

&RP P XQWHY P D IXUMHU RWMOA]H ZRP HQ IRU IDMJ VR SUIRWFW WHU [IDP IGHV RU IRU QRW
FRQRWP 1QJ VR UIHMMPWYH JHOGHU LRGN GDYIQJ WHP GWVHP SRZ HHG ERW SXEQFO DQG Z IWIQ WH
KRP H

6L10PH WWRXJK DQ IOAHDWH  1Q
DSSEDMRQY ZH KDYH ZMHWHG \WH
WVHYHUW R WUDW DIDIQW ZRP HQ

GHHQGHY 1Q RXU GDW IQFGIQ] DQ
DDWP IQ) QXP EHU Rl DEGXPURQV GILHFW

GHDW WU-DW DQG IOWBQRHV Rl DWDXG\DQG
VRUXUH Z KIB! 1Q SRTEH FXWRG 3 DUAEXOLD
FROFHLQQJ LV WDWWH P DRUW Rl \WUHDW
DERXW  VBNHWHIRWP Rl GUDOHSUVDY
XQGHUFRUQI WH VWP LE X\VH Rl MGHADO
P HAKDQMWP V VR MBIQFH DQG SXQMWK Z RP HQ
GH HQGHW/
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2 10 [ WDPIRQ ( DW\S | UFDQ &UXGH 2 LOB LSHOQH
/ DQG FRQI QPWLQ $ FKRQ

U3, A

* RYHLOP HOWDQG FRUSRUDW DRVRRLY DUH L.OFUHDMQI® 1LDP 1QJ HOYLLROP HQWBCRSSRMMRQ DV HARQRP IE
VDERVIZJ H RUMURUMP

6XUHQRH DQG SKRQH VESSIQI RI DPAYMA Z RINQJ RQ ( $&2 3 LV IQRHDMQI HVSHADE GXUQJ SHURGV
Rl LOMUODWRODOFUMO. HJ 8 QWG 1 DWRQV &RQIHUIHOFH Rl WH 3DUAHV P HHWQIV

$ UHVV Z IWRXWZ DUDQWS EGXPUWRQV DQG LOAP IGDWRQ RI DPRYMIV RSSRMQ] ( $&2 3

SVHRI 1* 2 $FW 3XEQF 2 WBHUO DQDIHP HOWSFW320 $  $QWO0 RQH / DXQGHUQI $PWIR VXVSHOG
RSHUIDARQV RUI UHH] H DFFRXQW Rl FLYLOVRAHW RU DQVDWRQV

SVHRI 1* 2 $FW SQN7HURUWP $PAR MM UHVMPWRQV RQ ALYLE VSDRH DQG DEXVHG RI 1UHHGRP V
VXFK DVIUHHGRP Rl H SUHWMRQ DWRADWRQ DWHP E® DQG P RYHP HQW

&LYIO/RFAHW DRVRLY DUH VXEMIPWG VR | LQDOALDCDXGIW DFFRXQWUHH] HV RUVXVSHOMRQ Rl GFHOVHY XQGHU
WH JXIVHRI DOWP RQH @XQGHUQ) HQRUAHP HQW
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( YLEVIRQV | RUFRQVHUYDVIRQ DUHDV DQG FRQVHUYDVIRQ QONHG YLRGIQFH
/ DQG DFT XIMMRQ | RUFDUERQ RI | VHWSLRMIFW
. 1D L1 XF®IDU3 LRMIFW

U¥a«,, A

6XUHMQRH DQG @EHIQ Rl GHHQGHW DV HQRIRDAKHY/ RU IRUHLIQ DIHQW LVEHQI QRWP D@ HG
HVSHAD® | RUWRVH Z RINQJ Z W LOMUDDWRQDA XQGHLY

3ROAH WGV GXUQI ARP P XQW P HHWQJV XVHRI SXEQF RUGHUOZ VR SUIHYHOASIRWWW  LHYRFDWRQ
Rl &MGSRAHW 2 L DQVOVMWRQ UHI MMDMRQ XQGHUWH 1 * 2 &RRUGIQDWRQ $FW

8 WHRI R EHUOZ VW UIHMMPNUHHGRP Rl H SLHWRQ

6VWDWI L FRXUNGHD) V DQG DGP LOMADWYH ERWBIOHANV R | DMADW OQG FDIP V

U-" 9+3F Ls«’ “wms«, AULAE sA

Q-DOXDU . HQ\ DV/( QYILRQP HOWDQG / DQG &RXUAMVXHG D @QGP DUN UX@QJ DI DIOWIMH 1 RUMHLD
5DQIHDQGY 7KW1 57  RUGHUQI WH FRVXUH Rl WH %407 R 9X®GMD DQG &KHDE FRQVHUYDQAHV 1Q  MR®

&RXOW |RUYIRDWQ) FROWMAWRODADQG WIMKVRY LHTXILHP HOW IOFGXGIQJ WH OFNRI SXEQE
SDUAALSDWRQ DQG GIMHIDLG IRUFRP P XQIW @QG WIKW

7KHFDWH EWRXJKVE\ GFDAHVGHQW DQG SDWRIDOMDPWYIMNS EGILDKP DQ 2 WP DQ KLIKWKWGKRZ 157
KDG HWEEQ/KHG FRQVHUDWRQ RSHIDWRQY  VIXFK DV IDQIHUGHS® P HOWDQG @QG GHP DUFDWRQ  Z IMRXW

FROVHOWLRP  WH XQUHIMMUHG FRP P XQIW @QGRZ QHWY

" HVSIW1 57 VHDIP VRI SUIRYIGQJ VRADCEHQH W ONH Z DWAUDHHW DQG VHKROUVKILSY WH FRXUNV

HP SKDM] HG WDWGHYHESP HOWFDQORWRYHUIGH FROWMWRQDADQG JRYHUODQRH 7KLY K@ P DINHG D
P DRRUYIEVRY | RUHOYILRQP HQWXDQG @QG WKW GHIHQGHWY VHWQJ D SIHFHGHOWRUFRP P XQW ®G
FROVHUDWRQ DQG GU DADFFRXQWELDN DRIRW . HQ\ D
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QGXWUDCP 1QIQJ Rl FRSSHUDQG FREDAV
OARGLYHUAW SIRFIRQ ] RQHV

U3, A

QWP IGDWRQ | RUAHG GMOSSHDUWDOHHY DUHWY Z WRXWHKDUIH | DEUFDWAG RUP 1QDAKDU HV

UBRANQI Rl QRQ JRYHLOP HOARWI DQVDWRQV DFFHW VR VWAV Rl HOYILROP HOWBGGHWAKPURQ

0 [QQJ P LOBU] DWRQ $UP HG | RUFHV DQG SUYDW VHREXUW FROWDRMG E\ P LQIQJ [LLP V DUH XVHG \R
IRUAE® UHP RYH FRP P XQWHV RUFKVK SLRWAMN DQG LOWP [GDW FRP P XQMHY QHDUP LQIQJ ] ROHV

&RUSRWDW DQG P LMY FRMERQ 1Q UHVRXUAH DQG EIRGLYHMW UFK | RQHV

X« ‘3% «O%«? "«Bo/ | AB”~ «E" L

BoE A 'UA &~ Z Uodbe, adaes &l i§- ' ,a08 £ Fog UUd ~1d-oace’ , ac
(blboe®os , & & ¢f! "~ odooE adh ai UUIM (koS 1
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, @1 DOBRIJILQI DQG H SRUARI HQGDQJHWHG Z RRG
3 LIRVHFVWAG DUHDV DQG ELRGLYHUMW SLRVIAFVIRQ | RQHV

U¥a«,, A

&RQI TPNEHVE HHQ FRQVHUDARQ 1 * 2 V RUDPWYIMV DQG ®FDCFRP P XQMHV

7 DU HWAG DUHWW DOG LOWP IGDWRQ E\ SRTEH

L"a "8 " P! $7 « UL SCHBESTAES

( OYILRQP HQVEXCDPAYIVM HQLLS DNRVRDUVRD DIHG

DOG SUMMGHOWRI WH GFDCFRQVHUIDMRO JURXS
92,0 IDR 9ROGLRQ2 BQD,IRRQ  Z DVEWX\D

P XUSBHHGRQ -XQH QHDUO RWDP DQID DIWU
\ HDW/RI H SRMQJ L@ DORIJIQ) Z IWIQ D
WUHDWIOHG VWHWK Rl SUP DU |RUHVW

) RXQG Z M KLV KDQGV ERXQG DQG | DVBCY. RXQGV R
KLY KHDUADQG WURDWWH ALFXP WRBQFHVRI KLY
GHDW UHP DIQ FKI@J DQG HP EGP DWERI WH
YIRGIQFH | DFHG E\ HQYLLRQP HOVIDOGH HQGHW/

) RIRZ LQJ [OMQVH AYLORAHW SUHWXUH DQG DQ
LOYHVW DARQ HLIKWOQGIYIGXDY Z HUH VHOWIQRHG \R
@HLP SUVROP HOWZ IW | RUPHG @ERU VE R UHFHLYHG
WUHH \ HDUSUVRQ WP VI RUIDIGRJ VR DWIMAEQ
GDQIHU DQG WH YIPWP VIDP L® Z DVDZ DLGHG
GDP DIHV P DINQJ D WDUH IOWBORH Rl MOVMEH 1O
0 DGDJ DVFDUV HOYILRQP HOWBCSLRWIPARQ
OQGVHISH
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" LI IVBAFHQVRUKIS DOG P HGID FLDANGRZ QV

6WDWI LIF @Z VXIW DI DIOWASXETQF SDUIAASDWRQ 6/ $33 VXIW

&RDWEFRP P XQIWHY DUH VIGHIDHG 1Q HOYILRQP HOVQJ RYHUDDORH DQG P 1QIQJ SLIRMPAGHAMRQV
DP S@\ IQJ QYHIKRRG WUHDW

&UDANGRZ QV RQ SIRWMW DQG | LHHGRP Rl DWHP E®

SAGSCSE 3%«, UHSE™ —2"Y2 »3%4 oE

7KH * IDQG 7RUMH $KP H\IP IV RQH Rl $1UFDV GHHSHWWXEMHD JDV GHYHBRSP HOW VWXDWG DURXQG
NP RIIVKRUH RQ WH 6HQHIDOO0 DXUMBQID P DUMP H ERLGHU 7KH SIRMPMY RSHIDMG E\ %3 P DRUW
WENHKRGHU  1Q SDURHUKLS Z W . RWP RV (QHU\  6HOHIDOY 3(7526(1 DQG 0 DXUMBQIDY 60 + DQG LV
IHRIQIHG DV D 1 DARQDO3IRMPVRI 6WDWILE ,P SRUBQFH E\ ERW JRYHUQP HOW WWXSSRUN HOHUI\
WDQVMMRQ JRDY H SRUVJDVIEEDD DQG DARFDWMY YRP HV I RUGHOHIDADQG 0 DXUVBQIDY GRP HVIAE X\H

$ JDV ®DN Z DV IHSRUMG [Q HDUD DQG WDIVHG VHURXV HOYILRQP HQWBOFRQFHUDV  SDUAEX@UD JLYHQ W
SWR[ [P IW VR RQH Rl WH Z RUTYV @UHWGHHS Z DU FRUIDOUHH V DQG HFAR®J LFD® VHOVMYH P DUQH ] ROHV
DRQJ WH 6HQHIDOD DXUMDQID FRDWV: KIB! %8 DQG GRFDODXWRUMHY GHVFUEHG WH GDN DV P LlORU Z IW
QHIMIE® VXUDFH [P SDPW HOYILRQP HOWIOJWRXSV VXK DV * UHHQSHDFH $1UFD KDYH Z DUDHG WDWHYHQ
®Z BYHOXEVHD GDNV SRVH W QUIFDONIMV VR P DUQH EIRGLYHMW 1IMKHUHY DQG | RRG VHEXUW

7KH @AN R WDQVSDLHOR. DIRXQG WH LOAGHQW
DQG @P WG FRP P XQIW HQIDIHP HOWKDV | XUKMHU

GHHSHOHG P MAWKW HVSHAD® DP RQJ FRDWEO
FRP P XQMHV DOHDG. H SHUHOAQ) GHFAQIQJ 1MWK
WRANV DQG UHIVWWIEWG DFFHW VR WDGIMRODA! IVKIQJ

JURXQGV ([ SHWW KDYH HP SKDMIHG WH XUWHQW
QHHG IRU VWRQIHU HQYILRQP HQWO RYHULIKW
IQGHSHQGHQW P RQMRUQJ DG FROWQIHOR

SOQQQ] VR HQVXUH RIIVKRUH HQHU\  SLRWMFW GR
ORW MRSDUWE]H P DUQH HRRAVWP V DQG WH
Q/HIKRRGV WDWGHSHQG RQ WHP
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0 QU DQG SRAXMVIRQ
6KUONLQJ FLYLF VSDFH

U¥a«,, A
+ DUDWP HOADQG YIFWP [} DMRQ ILRP  FRUSRUDW DPRLY/

: IGHVSUHDG HYIFE HDANGRZ Q

6WWDWAI LlE @Z VXIW DI DIOW\EXE@- SDUAHSDWRQ

d”™, " AIs, ¢ Oe e3e ¢ +x « "« ERE]

QPIGe  DV+ DUDUH SUHSDUHG VR KRWIMH 6RXWHD $1UFD' HYHBSP HOM&RP P XQW 6$' & 6XP P IW
=IP EDEZ H H SHUHOFHG ROH Rl IW P RWWHYHH ALYIE VSDRH AIDANGRZ QV 1Q UHFHOWA HDW/ 2 YHU
SHRS®! LOFOGQJ RSSRMRQ GDGHY XQRQ P HP EHY WXGHOW MXUODOMW DQG DPRYMV  Z HH
DUHVMG EHVE HHQ -XOH DQG $XIXVWRIWQ GXUQI SHDFH XQJDWHUQIV RUFRP P HP RUDWYH HYHQW VXK
DVWRWH P DINQJ WH' D Rl WH $1UFDQ &KL

0 DQ GHVIIOHHV Z HH KHG LOFRP P XQIEDGR IRUGD\ V' VXEMIPMG VR VRUXUH RULEOWHDVWY HQWDQG GHQIHG
EDO 10 YIROMRQ Rl FROWMMWRODOSIRWIPARQY 7KH =IP EDEZ H + XP DQ5LIKW 1* 2 YRKP  =IP 5LIKW
DOG RWHU1 * 2V GRFXP HOMG VXUWYH@MOFH KDUDWP HOWIRUFHG GVSOFHP HQW DQG SK\ MFDODWDX @V

IOFXGLQI WH UHP RYDCRI DPWYIMW ILRP DQ DULS@MQH DQG GHWIQWRQ Z IWRXWGHQOWLEDWRQ

7Z HON VZ HOW IRXU P DUNHG D VZ HHSIQ) DWDXOVRQ =I1P EDEZ HV AMEF IIHHGRP V' SX\WKIQJ YRIFHV Rl
GMWHQWIQFRXGAQI HQYILROQP HOWAGH HQGHW  LOARIHDMQI O VR WH P DU LQV

7KH (P HUHQR ) XQG | DAQIMWG WH VDI H IHRFDWRQ Rl DQ HOYILRQP HQWIOGH HQGHUZ KR THDUQJ DUHVW
Z DV XQDE®! VR UAVUD KRP H DIVMUDWHQGIQJ DQ DOWHSUHWIRQ Z RUINVKRS
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Q 6HSWP EHU WH LODXJIXUDO$IUEDQ ( QYILRQP HQWO' HHQGHW 5HILRQDOS HBFWRQ 0 HHWQJ

ZDVKHG Q. IMLE&RXQW . HQ D EUQIIQ) WRIHWHU @QG DQG HOYILRQP HOWIOGH HQGHW [LRP  DRLRW
WH FROWOHQW 7KH HYHQWZ DV RITIEID@® RSHOHG E\ 0 DU /DZ®U WH 81 6SHADO5DSSRUMXU RQ

+XP DQ5LIKW' HHQGHY DQG VHUYHG DV D YMBCS@WRIP | RUGH HQGHW VR UH GPAWMVKDUH H SHUHQRHV
DOG VWHQIWHQ FLRW UHJ LIRQDOVRAGDUW

" MEXWRQV KLIK@QIKWG Z IGHVSUHDG KXP DQ WKW YIROMRQV @ONHG VR H WDRWYH DQG LOI LDVAXPMLH
SIRMFW UHHHQAQI HP EGP DWE FDVHV VXK DV WH ( DVWAS I UEDQ &UXGH 2 LIOBISHIDH ($82 3 SLRMPW
GU@J 1O WH 2 NDYDQIR GHI® 1O 1 DP LIEID DQG WH HYIPWRQ RI WH 0 DVDDLLQ / RIRQGR 3 DUAASDQW

MO GHYHRSHG D VMMRI GHP DOGV IRUWH IOMODARODOFRP P XQW  FDAJ RQ JRYHLOP HOW \R
KRQRUFIP DM FRP P WP HQW UHFRIQI H WDGIMRODONQRZ BIGIH i VWP V' DQG UHVSHPAWKH WKW DQG

Z RINRI HQYLLROP HOWBQOGH HQGHWY

$ VXSSOP HQWRU VHWRI GHP DQGV Z DV DOR GLDIWG |RU SUHVHOWMRQ E\ WH ' HHQGHWY , QMDWYH DW
WH W 8 QWG 1 DWRQV &TP DM &KDQIH &RQIHHOFH &2 3

/Ml ) 4 RXEXALl " MDEX ' 34

SWWH W 8 QWG 1 DWRQV &TP DM &KDQIH &RQHHOAH &23 1 DMUWDO-XVWFH KRWMG D MCGH
HYHOMWBG  ( QYLLROP HQVIDO' HIHQGHW $GYDQFLQJ &@P DWW -XWIFH 5LIKW 5HVAHQFH DQG

5HVWDOQFH  7KH HYHQW/SRWD KWG WH FUMFDOLR®! Rl HQYLLROP HOVBOGH HQGHWY RQ WH | LRQWIDHV
Rl WH F@P DM FUMV DQG HP SKDM] HG WH XWHQWQHHG IRU WHU SIRWPARQ HFRIQMRQ DQG
VXSSRUNV

7KH NH ORW DGGLHW Z DV GHIYHUHG E\ 0 DUD 610D IRWP HUO IOMMU Rl ( QVILRQP HOMRU %4.0] 1O
VHWQJ WH VROH IRUD SRZ HUXOS®IQDY GVEXWRQ 3 DOHDM LOFXGHG UHSUHVHQUDAYHY [LRP * GREDO
. WMQHW ( DUMSLIKW DQG WH $MD 3DALIE 1 HE RWN Rl ( QYILRQP HQWO' HHQGHY Z KR \KDUHG
UHI LRQDCBHW/SHPWYHY DQG VADW LHV VR VMAHQIWHQ WH JBREDCP RYHP HOWRUHQYILRQP HQVBOM\MEH
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Q0 DUK WH $IUEDQ ' H HQGHY/ , QUDWYH GHIYHUHG D SUHVHQMRQ DWD MGH HYHOWKHE RQ \WH
PDUIQVR WH QG VHWRQ Rl WH 81 +XP DQ 5LIKW &RXQAO 7KH HYHOW RUWDQWVHG Z IWIQ WH

ILDP HZ RIN Rl WH * HOHYD 5RDGP DS OXQFKHG 1Q ) HELKDU 10 FRADERWDWRQ Z I \WH
* HOHYD ( QVILRQP HQWL HVZ RUN DQG WH 8 QYHUAW RI * HQHYD DIP HG VR SLRP RW WH [P SOP HQARQ
RI 81 +XP DQ5LIKW &RXQACE HVROWRQ RQ WH SIRWIPARQ Rl HQYLLROP HQVOGH HQGHWY/

7KH SUIHVHQIMRQ KHSHG KLY K@ KVWKH $1UFDQ FROWL WDQG SURUMHY Z IWIQ JBREDOGIVEXVWRQV RQ WH
SIRWIPARQ Rl HOYILROP HQWBQGH HQGHLY/

&SRR7MI ) Z RXLI 7YFVWANE &SH)

2 Q WHMVGHIDHV R WH W VHWRQ Rl WH 6XEMGIDY %RG. |RUGAHOWILE DQG 7HRKQR®] LFDOS GYLEH
DQG WH 6XEMGDY %RG IRU,P SOP HOMMRQ 6% Rl WH 8 QWG 1 DARQV ) LDP HZ RUIN &RQYHOUWRQ
RQ &TP DM &KDQIH 81)&&& 1O -XCQH WH &RRUGIODRU IRUWH $(*  ,QWDWYH Z DV LQYIWG \R
VSHDN DWMKH MGH HYHQW 9DOXH 9%DVHG DQG +XP DQ 5LIKW $SSURDFKHY VR $CGEHW &TP DM $CDSVEMRQ
MXHVIRUD -XVW 67 ' HIYHY  7KH HYHOAZ DV RUDQ HG E\ &DP ELRO 2 ( DUM 5LIKW , QWLODWRQDODQG

OMODAWRODO VDELON $ @DOFH

2 Q WLV SDQHO AYIOVRAHW H SHW DQG SDUN UHSUHVHQAYHY GIVEXWHG KRZ DGRSWQJ D KXP DQ
WKW EDVHG DSSWRDAK VR FIP DWW FKDQIH IP SDFW FRX@ KHS DGGUHW WHU UHDOIP STEDWRQV |RU
SHRS®IV Q/HV

BKUWQI WH IRFXV [LRP SXUHO WIFKQIEEDOVROMRQV VR YDXXHV GUYHQ UHVSROVHV VXSSRUN DQ HTXIW
EDVHG QHHGV DWHWP HOWDQ HWHOWDA RXQGDWRQ | RUWH * GREDCBVRANZDNH * 67 7KH* 67 D SUIRFHW
XQGHU WH 3DUV $JUHHP HOW HODEGN FRXQMHY DOG WINHKRGHY VR FRPAYHD® DWHW SIRIHW
\RZ DUG FOP DW JRDAY DQG LGHOW\ Z KHUH | XUMHUDPWRQ LV QHHGHG

2 XU FRRUGIODVRU FDE@BIG IRU D KROME KXP DQ WKW EDVHG DSSWRDFK VR F@P DM FKDQIH RQH WDW
HARIQ] HV WH SHOAWOWYIROMRQV Rl HOYILRQP HQWIOGH HQGHWY WKW DQG WH UMV WH [DFH 1Q
FRQILROWQ) WH FTP DM FUMY 6KH VAWHWHG WIDWWHVH GHIHQGHY DUIH FROUWWQW H FOGHG | LRP
FCP DW SRIE. GIDEJIXHV DVWiH QDWRQDO UHI LIRQDO DQG JREDOBIVHY 7KLY @FN RI LOFOMRQ LV UH BRMG
10 WH DEVHORH Rl H SCAMUHARIQMRQ 1Q NH JEBEDORTP DM SURFHWHV DQG 1 LDP HZ RUNV VIXFK DV WH
81)&&& $PARQIRU&TP DM ( P SRZ HP HOWDQG WH* @\VIRZ &P DW 3DFW
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7KH' HHQGHY , QUDWYH OXQRKHG WUHH KDQGERRNV GHVLI QHG VR VXSSRUAS I UEDQ ( QYILRQP HQWXXDQG
/ DQG 5LIKW ' HHQGHWY 1Q WHU FUWDOZ RN 7KHH UHVRXUAHV SWRYIGH SWDRPWEDO JXIGDQRH RQ
QDYLIDAQ] FRP S®f GUDAWDP HZ RNV DAFFVWIQI IHILRQDCKXP DQ WKW P HKDQMWP V' DQG LGHQWN LQJ
NH VRXUAHV Rl VXSSRUN7KH KDQGERRNV DUH VIARUHG VR VSHALLE FRQW] W DQG DUH DYDIME®! RQOOH

. HQ\ D + DQGERRN | RU( QYLLRQP HQVIDCDQG / DQG 5LIKW' HI HQGHU/
KW8V__ QDWIDBAVMWEH RU. SXECGEDWRQ D KDQGERRN | RUIHOYILRQP HQWCDQG @QG LKW
GH HQGHWY/ 1Q NHQ\ D

/ HIDO* XLGH | RU( QYLLRQP HOWIDQ RP HQ' HIHQGHWIQVKH' 5& LQ) WHOFK
KWV QDWIDOMVAH RU SXECQFDARQ JXIGH MUGITXHSRXU®N GH HOHXVHY GH
GIOYLLROOHP. HOWHQ LHSXE@TXHGHP RADWIXH GX FRQIR

5HILRQDO DQG , QVALDVIRQDO +DQGERRN IRU ( QYLLRQP HQVDO DQG /DQG  5LIKW
" HIHQGHW

KWV QDWILDBAVMAWAH RU. SXECFDARQ UHJ LRODODOGIOMUODMRODOKDOGERRN |RU

HOYILRQP HQWODQG MQGLIKW GHI HQGHWY

SLI A IRMHZ2EABRW MDEA ' 34

7KH $IUFDQ ( QYILRQP HQWO' HHQGHY ,QMDWYH 1O FRAERWDARQ Z W WH / HDGHY 1 H RWN IRU
( QYILRQP HQWO$ PAYMV DQG ' HHQGHWY /($'  SDU@HY RUDQ] HG DQ RIIEIDOMGH HYHQAWDWE2 3

WDWELRXJ KVWMRI HWHU AYIOVRAHW H SHW 1QGLIHQRXY GHHQGHW ILRP DRLRW WH * GREDOGRXW. WH
81 6SHADCEDSSRUMXUIRU( QYILRQP HOWO  HIHOGHW XQGHUWH $DLKXV &ROYHOARQ WH 2 111FH Rl WH
+1JK &RP P MMRQHU IRU + XP DQ 5LIKW DQG WH %D LlIDQ 0 LOMMU Rl ,QGLITHORXV 3HRSGN -R] LGID

. DIQIDQJ

7KH GVEXWIRQ | RFXVHG RQ WH SWIKWRI QG DQG HQYILRQP HOWOGH HOGHWY DQG WHU GHP DQGV IRU
VWRQIHU SIRMPARQ DQG MWMEH 7KH &RRUIGIODVRU IRUWH $(' ,QMDWYH 7DZ RQID &KIKDQD 2 NR\ R

SUHVHOWMG WH GH HQGHUGHP DQGV DQG JDYH WH FERMQI UHP DUNV

&2 3 DAOR VHWHG DV D SOMWRWP W DGYRFDW |RU IP SIRYHG SIRWRARQ Rl HQYLLRQP HOWOKXP DQ
WIKW GH HQGHY/ 1Q WH FROWM WRI WH FIP DM RUMYV 7KH 1 DUDO-XWAFH WDP  SX\KHG IRUH STHW

UH HHQAHV VR @QG DQG HOYILROP HQWOGH HQGHWY 1Q 8 1) 8&&& QHIRWDWRQY DQG GUHZ DWHOMRQ VR WH
JWRZ IQJ QXP EHURI ®GMDCODQG QRQ GMKDAHSUVDY WH\ | DFH
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,Q' HHHP EHU WH" HHQGHY ,QMWDWYH SDUARSDWG 1Q DQG FR VSROVRUIHG WH' H HQGHY/ &RDDARQ
$QRXDOH XP DQS5SLUIKW' HHQGHY/ $FDGHP \ 1Q1 DULREL . HQ' D 7KH HYHOWEURXJKWIRI HWHU KXP DQ
UIKW GHHQGHY ILRP DRRW WH FRXQWM ZRWINQJ RQ GYHUH WHP DWF MXHV Z IWIQ WH KXP DQ
WKW VSKHH

7KHS$FDGHP \ VRYHD@I RDZ DV VR HTXLS GHIHQGHLY Z IMK SUDPWEDOVDI HW VNG HQKDQRH WHUFDSDAW
IRU DGYRFDR. WIRXJK P ROWRUQJ GRFXP HOMMRQ DQG WHSRUMY R KXP DQ WKW YIRIMRQV |RU

WP HO [OMIYHOMRQ DOG VWHQIWHQ WHUVRAR HARQRP LE UMMOHORH

1 DWDOXVMEH Z DV UHSUHVHOMG E\ WH ( DWSIUED + XE GIGE\ IRWP HU+XE ' WHAVRU 1\ DIXWIL&KHIH
7KH WDP  IDAQMMG WDIQIQ) VHWRQV RQ F@P DM MWMEH FIP DM P SDFWDWHWP HQW DQG WH

SIRWPIRQ DQG UHARIJQMRQ Rl HOYILRQP HOWOKXP DQ UJKW GHHOGHY $V SDUWRI WH WDIQIQ]
SDANDJH SDUAASDOW DOR UHFHYHG WH ' HHOGHY ,QUWDWYHV GUDO JXIGHV RQ SIRWPWQJ

HQYILRQP HOWGGH HQGHY

( SGYQI REV » 4\BX GIRK 8SQ SWE

,Q -XCH WH S$IUDQ ( QYLLRQP HOWO ' HHQGHY/
(QWOWYH SUHP IHHG WH GRREXP HOMY _3URWPRWJ
/RP RURZ DVWWH ' MRUY $P SKIWHDWH 1Q 1 DULREL 7KH

P SWRIGN WH WRUHV Rl HOYILROP HOWIO GH HQGHWY/
DARW $IUD WKHGGEQ) @KWRQ WHU WXJIBN DQG

UHMTHORH

7KH GRFXP HOWU IRFXVHY RQ WH VWRUHV Rl WH 6HQIZ HU
0 . HQD WH 0 DDVOL Rl 1 JRIRQIRWIR DQG / RIRQGR 1Q
7DQ] DQID WH ( DWASIUFDQ &UKGH 2 LOSISHIDH ($&23 1O
8JDQGD DQG 7DQIDQAD DQG WH SIRWPARQ Rl \WH

$OND] RQGDQG ) RUAVWINDWEX® LODWAG LQ WH EUXVBON.QQJ
Rl + HQU.5 DNRVRDUMVRD 1Q 0 DGDI DVFDU

7KHVE R GRFXP HOBU VALHHQIQIVZ HH RWDAQL HG R EXI@
VROIGDUW Z W [LIRQEDH GHHQGHY IHDWUHG 1Q WH
GRFXP HOBUY DQG IOVSILH D FD@WR DPMRQ VR VXSSRUV
HOYILRQP HOVWEO GHHQGHWY IDAQ) KHIKWOHG UMV DQOG
WUHDW | RUGH HOGIQI WH HOYLLROP HOWDQG WHUDQG

7KH GRFXP HQWU Z DV [HDWIUHG 1Q WH . HQ DQ 6\BQGDUS
QHZ\VSDSHU DQG KDV DGGMROD® EHHQ VAUHHOHG DW
YDURXV SXECGF IRXPV IQFGIQ] WH 6DYRQIDOD
OMODARODO 1 DIWH ) 1P ) HMYDO 1Q ) IODQG $XIXWW

DOG WH : DIPIQJ 8S )HWDO IQ $P WALGDP
1 RYHP EHU
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Q -DOXDU WH ' HHQGHY ,QWDWYH SDUAASDWG 1Q D WUHH GD\ DB FRGBIPARQ NORZ BIGIH
VKDUQJ Z RUNWKRS [Q / IEHUD 7KH Z RUWKRS DIP HG VR HTXIS GDd FRGPRY/ ILRP : HVASIUFDQ
FRXQWHV Z M WH WO QHHGHG WR P RQMRU DOG DGGLHW WH FKIRQIE XQGHUUHSRUAMQJ RI DEXVHV
DJ DIOWATUIRQWIOH GH HOGHW/ 1Q , QGLIHORXV FRP P XQWHV

 OMLODARQDCRU DQVOMRQV LOFXGIQT WH , QMUDDWRQDO' DOG &RDDARQ WKH 9XMOHW — + XP DQ 5LIKW
5HVRXUFH &HOAH DQG * REDO IMPHW DR VRRN SDUMVKDUQI WHUH SHUHQAHY P HWRGR®JILHV DQG

P ROWVRUQJ WIKQT XHV I RUGRFXP HOWQJ YIRDMRQV DQG DGYDOAQ) WH SIRWIPARQ Rl GH HOGHWY

(IIRANMR( I BBTQIRX SR1 VRA

Q $SUO WH &RRUGEIODWRU IRU WH ' HHQGHY ,QWDWYH DWMQGHG WH VHARQG ' HHQGHWY 1O
" HYHBRSP HOWFDP SDLJQ P HHWQJ 1Q 7EIOA * HRUID ZKIFK JDWHHG — GHHQGHY DQG AYIOVRAHW

UHSUAVHQUWYHY VR DGGLHW FKD@IQIHV 1Q KRTGIQI P XGMDWILDO GHYHBRSP HOWEDQNY DFFRXQUE®!
3DUAASDOW KLIKQIKWG Z HDN [P SGP HOWWRQ RI DOWUHSUMDO SRIAHY SDUAEXODUWD 1Q HOHU\

WDQMMRQ SLRMIFW DITHPAQ) |, QGLIHORXV SHRS®N DQG Z RP HQ DQG FDEBIG | RUVARQIHUKXP DQ WKW
GXH G HOFH P HRKDQIWP V DQG P RUH SURDPWYH P HDVXUHV VR SUHYHQWUXFK UHSUVDY

7YFQ MWBRWGS LI 7 TI QRPOET TSWA YVSR 9 KERHE

Q SXIXWV WH $1UFDQ ( QYLLRQP HQBO HHQGHY ,QUWDWYH 1Q SDURHUKIS Z W * GREDO&IP DM
/HIDO' HHQWH &IMEXV <RXW IRU * LHHQ &RP P XQMHY RWHU RUDQ] DARQV DQG WH 6\RS($&2 3

P RYHP HOWVXEP IWMG D RIONFRP P XQITXH R WH $1UFDQ &RP P MMRQ DQG IRXUS 1 6SHADM) DQGDM
+ RGHY/ 81 6SHADCE DSSRUMXURQ WH 6BLMYXDAWRQ RI + XP DQ5LIKW' HHOGHY 81 6SHAD DSSRUMXU
RQ WH KXP DQ UJKWMR D FBDQ KHDOK\ DQG VXWRIQDE®!I HQYLLRQP HOW S 1 VSHADOS5 DSSRUMXU RQ
FQP DM FKDQIH DQG +XP DQ 5LKW DQG 81 6SHADO5DSSRUMXU RQ WH 5LIKW VR YUHHGRP Rl
$WHP E® DQG $WRADWRO FDARJ | RUWHU IOWUYHOWRQ 1O WH VWXDWRQ Rl HOYILROP HOVBOGH HOGHW/
10 8 JDQGD Z KR KDYH EHHQ 1DAQJ VHYHUH SHWHPXWRQ DQG JIRW YIROMRQV Rl KXP DQ WIKW |RUWHU
LOYROHP HOWQ D JBEDCFDP SDLIQ VR KDOWMH FROVAXPWRQ R WH ( DW\S 1 UFDQ &UKXGH 2 LCBLSHIOH

, Q UHVSRQWH

e 7KHS$IUFDQ &RP P MMRQ DGRSWG D UHVROMRO FDARJ RQ WH 8 JDQGD JRYHLOP HOMR XSKRE DQG
UHVSHRAKXP DQ WIKW

e 81 6SHADOSDSSRUMXLY MXHG D MIQABMWAUVR WH 8 JDQGD JRYHLOP HOAMFRQGHP QIQJ WH JIRW

KXP DQ UJKW YIRDMRQV [Q WH FRXQW  DQG FDA |RUWH JRYHLOP HQWR UHVSHRMOQMUDDWRQDO
)%

e 81 6SHADOEDSSRUMXURQ ( QYLLRQP HOWO H HQGHW XQGHUWH $DLKXV FROYHQWRQ KDV MUXHG D
SXEQE WP HOWR 7RVBQ QHU LHV GHP DQGIQJ DQ LOQYHMA DARQ LR WH UHSRUMG DWEFNV DI DIQW
OQG DQG HOYILROP HQVZOGH HQGHWY/ DQG SURP SWDPAWRQ VR DGGLHW DQ' RSHUIDWRQDOKRURRP 1QIV
VR HOVXUH SIRWIPARQ RI @QG DQG HOYLLRQP HOVWOGH HQGHWY/ 1Q 8 JDQGD




YANMIER ) RZNBRQ | REFG I KNREP SRZI RPRK R
/1 R KEP

Q 6HSWP EHU WH $IUFDQ ( QVILRQP HQWO' HHQGHY , QMDWYH FRQYHQHG W VHRRQG LHIIRQDO
FRQIHIHOFH 1Q' DNDU 6HOHIDOEUQIIQ) VRIHWHUDIRXQG — @QG DQG HQYLLRQP HQWBOGH HQGHW/ ILRP
DRLRW WH FROWOHOW7KH JDIHUQI VHUYHG DV D YWBOVDI H VSDFH | RUSDUARLSDQW VR VKDUH H SHUHQRHV
FKD@IQIHY DQG EHVASLDPARHY Z KLG! UH GPAQ) RQ SURIUHW MOPH WH | LIAMFRQYHQLQ)

WRIIHHG D FRMERWDWH SOWRLP VR DAWHW RQIRIQ) WUHDW DQG EXI@G FRBPWH VAAWDWILHY 1RU
UHMIHOFH ' XUQJ WH FRQIHIHOFH WH 8 1 6SHADCE DSSRUMXURQ &P DWW &KDQIH DQG + XP DQ 5LIKW
(@D 0 RQJIHD HQDIHG GLHAD Z W SDUARLSDOW VR J DWHULOWI KW DQG HYLGHOFH WDWZ RX@ LQIRUP
KHUXSFRP 1Q] WHP DWE LHSRUMR WH + XP DQ 5LIKW &RXQAODQG 8 1 * HOHDOSWHP E® ,Q NHHSIQJ
Z W WDGIMRQ GH®UDWV P DSSHG RXWWHU SURUW MXHV DQG_GHYHBRSHG D VMR GHP DOGV Z KIFK
ZHH SXEQKHG DQG WKDUHG DKHDG RI 8 QWG 1 DARQV &RQHHOAH RI WH 3DUAHV |RU ERW WH
WMRGYHUIW &2 3  DQG &P DM &KDQIH &2 3
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Q WH 8 QWG 1 DARQV &RQYHMRQ RQ
WRBILIFDO LYHUMW &RQIHHOFH Rl WH 3 DUAHV
&3  SWRYIGHG D FUMWDO SOMRWP |IRU
HOYILRQP HQWO GHHQGHY AYIOVRAHW  DQG
IOMUIRYHUOP HOWO ERGHYV VR VSRV KW \WH

EIRGLYHIMW FUMY DQG XQGHIRWH WH XWHQW
QHHG W 1IOFAGH ©@QG DQG HQYILRQP HQWO
GHHOGHY ZKR DIH RQ WH ILROV@DHV Rl

EIRGYHMW SIRWMAARQ DV NA DRRY 1O
VDI HIXDUGEQ) WH STOHW HAR VWP V

1 DIMUDOXVWEH SDUARSDWG 1Q DOG VXSSRUMG
VHYHDO MGH HYHOW RQ HOYILRQP HOWO
GH HQGHWY/

&BRVMQI VIKH* DS 3RP RV DQ HODE@QJ HOYLLROP HOW RU
HOYLLRQP HQVIDO GH HQGHY/ DGYDQAQJ ELRGYHUMW DQG
FOP DVid MOWMEH 7KLY MGH HYHQWDIP HG \R DP S@\ WH
YREHV R ©OQG DQG HQYILRQP HOWO GHHQGHY DQG

UHORUHH WHU HWMHMDO WRGI 1Q DCEHWMQI  WH
EIRGLYHUMW DQG FIP D RIMHV

[($' ,QMDWYH &R &UHDVMRQ : RUNVKRS 2 LIDQ HG E\
$//,(' DQG* ®EDQ MPHW WLV GIDBRIXH VHWRQ DRZ HG
( QVILROP HQWO +XP DQ 5LIKW ' HHQGHY (+5'V R
VKDUH IOVWIKW RQ WH [QWDWYHY \WMWDWUJ\ DKHDG Rl W
RIIIADOMXQRK DV&23  ZIW GVEXWIRQV FHOMUHG RQ
WHQIWHOQI WHU SWIRMPIRQ  WHRIQUWRQ  DQG
SDUAASDARQ 1Q P XGMIWILDOHQYILRQP HQWODQG FIP DM
\VSDRHV

'DWD' UYHQ 3WIRWPIRQ 0 RQVRUQI VKH VWDVMRQ R
HOYLLRQP HQVIDO KXP DQ WKW GHHQGHWY 1Q 7DUHW
1 DWUDOXVIAFH SUAVHOWIG RQ WH SUHYDBIOFH Rl QRQ GMDO

DWF\V RQ HQYLLRQP HQWOGH HQGHW 1Q $1UFD DQG WH
LRGI Rl SLIRWIPARQ | XQGV

&3  GHIYHHG QRWEG! SWRIHW IRU HOYLLROP HQWOGH HOGHY LOFXGIQ) HOKDORHG LHSUAVHOMRQ

VWRQIHUIQFOMRQ Rl ,QGLIHORXV YRIEHV DQG WH LOWDVMRQ Rl EHOH MWKDUQJ P HRKDQWP V \WHWREQKHG D
VXEMGIDY ERG. XQGHUSUAF®! MR HQVXUH WH P HDQIQI I XCSDUARSDMRQ R, QGLIHORXV 3HRS®N DOG / RFDO
&RP P XQMHV [Q EIRGLYHWW GHAMRQ P DNQJ |RWP D@ WHARIQ] HG WH LR®I Rl SHRS®!I Rl $1UFDQ GHVFHQWQ

ELRGLYHUW FRQVHUDWRQ DQG LOWI IDWIG GLYHWH FRP P XQIW NQRZ BIGIH LOWR WH J REDCDI HQGD
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Q WH $IUFDQ ' HHQGHY ,QMDWH
WHQUWHOHG W J®EDO DGYRFDR  E\

FROMEXWQ) W $IUFDZIGH GDW RQ QRQ
GWDO DAMEFNV  FROPWMG 1O W \WH
+1GGHQ ,AHEHU WHSRUN FRP SIBIG E\  WH
$//,(" ' DW: RINQJ * IRXS ZKIFK IRFXVHG
RQ COW 3HVHOMG DMKH S 1 &9 &2 3

10 2 AREHU WH UHSRUMHDWUHG IRU
WH I LUAMAP H DQ LOWI IDWMG JEREDCGDIVHRQ

Z IGHVSUHDG DWEFNY DI DIOWVIOGLIHORXY DQG
@O  HOYLRQP HOBO  GHHQGHY 7KLV
P LGMRQH HBIYDMG $1UFDQ LHSUHVHOMRQ O
J®EDOGDW DGYDQRHG WH ,QMDWHV JRDORI
FRMQ) WH FROMOHOW  HQYLLRQP HQWO
GHHQGHUGDW JDS DQG SWRYIGHG D SRZ HUXO
DFFRXQWELON VRROWR HQIDIH JRYHLOP HQOW
SUYDW FRP SDOIHV DQG LQI XHOFH SRIR
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$W&23 1 DIMUWDO-XWEH ( DUNSLIKW ,QWUODWRQDO * ®REDO: IMPHW &DP EIRO R WH 2 111IFH Rl WH
+1JK &RP P DMMRQHU IRU +XP DQ 5LIKW DQG RWHU SDURHU 1* 2V RUDQIHG D MGH HYHQWRQ
HOYILRQP HQVBOGH HQGHY FDA | RU XU HQAWDPARQ VR LHFRIQ H DQG SLRWPWHQYLLRQP HQWBOKXP DQ
WKW GHHOGHY ZKR DIH RIWQ VBUHWG IRU WHU DPWIVP  7KH HYHOWVRXIJKWWR WDWVH JEREDO
DZ DUHQHW Rl WH WU-DW | DRHG E\ HQYLLRQP HQVIDOGHI HOGHW IBRXLODDAV DQG KXP DQ UJKW DRPRYMA
DQG VR P DNH YIRGIQFH DIDIQWIKHP P RIHYIME®!  LOFXGIQT 1QWH &2 3 KRWFRXQMHV

+ RZ HYHU WH EWRDGHU FRQIHHOAH H SRVHG D \WKDUS GVHRQOHRAERVE HHQ WH DGYRFDR | RUGH HQGHWY/

DQG WH RYHZ KH® 1QJ SUIHVHORH Rl RWMAO XHAQWMUHWY - $ PAYIVW GHORX QRHG WH RXW] HG LlQIXHORH R
| RWMO XHOREE\ MV DQG WXHG FDQ@ IRUHRWP  FDQY WDWKEAP DWAO Z HOWKQDQVZ HHG

" SRAWPEABRWM ML 7TI QRAPGETTSWA YVSR
) RZANBRQ I RER( 1 J RH WV

Q' HHP EHU WH $IUFDQ ( QVILROP HOWO' HHQGHY ,QMDWYH ERW SDUMASDWMG 1Q DQG
VXSSRUMG WH SDUAASDWRQ Rl HOYILROP HQWOGH HQGHW ILRP ( DVAWDQG BRXWHLD $1UD 1Q RQIDH
FRQUXGIMRQV RUIDQVHG E\ WH 2 11IFH Rl WH 81 6SHADOS5DSSRUMXU RQ ( QVILRQP HOWO' H HQGHW/

XQGHUWH $ DIKXV &RQYHOARQ

/KHWH FRQVXOMRQV DIP HG WR WDIVH DZ DUHOHW DERXWWH 6SHHDOS5 DSSRUMXUV P DQGEDW DQG W

GVEXW NH WUHDW FKDIQIHY DQG SURUW FROPHLDV | DAQU HOYLLRQP HQWOGH HOGHW/ 1Q ( DWADQG
6RXWHUD $1UFD
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