


' U %DEDVDKHE $P EHGNDU 7HFKQR®J LEDO
SQYHMW ZDV HWMEQKHG E\  WH
* RYHUDP HOV Rl 0 DKDIDWKWD  YIGH ' U
YDEDVDKHE ~ $PEHGNDU  7HFKQR®J LFDO
8 QLYHUW $FW1R : : ,, Rl DV D 8 QMY
SQYHMW /DMU WH * RYHOP HOW R
0 DKDUDVKWD FRQYHUMG WLV 8 QLYHUIAW VR WH
$1IDWQ)  7HFKQR®RJIFDO 8 QLYHWMW  MIQFH

YIGH 'U 9YDEDMDKHE $P EHGNDU
7 HFKQR®RJ LFDCB QLYHUIW $FWLR : : ,; Rl
Z I WH MUVGIEWRQ Rl WH 8 QLYHWW DV \WH
HOAMH WM Rl 0 DKDUDVKWD 3 UHVHQWD
LOWAAWAY DUH DI 1 LADWAG Z LW WH 8 QLYHUW DQG
WH VRVBOVWMXGHOAMHQI W LV 7KH
VSUDZ @ DFUHV Rl WH FDP SXV Rl WLV
8 QLYHWMW SWRYIGHV DV D VDQFMP \HDWRI
GDWQ] DFIRW WH WM 7KH 8 QLYHUAW
DWDFW P HIMRURXY WXGHQW [LIRP \WH HQWH
WDM DQG PR®V WHP QR HP S® DEG

HQJ LOHHWY DQG FRP SHWIQWMFKQRFLDW

7KL 8 QLYHWMW SWRYIGHV Z HOHT XISSHG
OERWDWRUHY Z MW WAWMQJ DQG DQDOWY
| DFLOAHN WDWFDQ EH H WQGHG 1RU WH
EHOQHI MRI WH LQGXVWHY ,Q DGGIMRQ WH
SQYHMW  RIHY  IDFIOAHV — Q\H
FRQIHUIHQFH KDO@DXGMRUXP  S@\ J IRXQG
Z ROWKRS DQG FRP SXWQ | DFLOALN 7KH
SQYHMW KDV VSDFIRXV DQG JRRG
KRAMY ZWMW D® EDVE DP HQMWHV
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7KV SQYHMW KDV ZHD HIXISSHS
@ERDRUHY Z KHH WMAQ) DQG DQDOWY
IV FDUIHG RXWIRU WH EHOHIWR WH
IQGXVWHY  2VWWHU  ICADAH DWW WKH
8 QYHMW RIHY DH UHFUDARQ DG
VHP LQDU KD S@ JURXQG Z RINKRS HF
7KH 8QYHMW KDV \WH WM R DU
FRP SXWUFHQAH 7K 8 QLYHMW KDV Z HD
GMIQHG DQG Z HIDP DODIHG KRWMY Z LK
D@P RGHUDP HQWHY 7KHIDEXQV DG\ |
PHP EHW R WKH 8 QLYHIAW EHIHYH WDW
EFHQJ WH EHVAWLY QRAVDQ HDX VDN DQG
KDYH VARYH UHBQUBMO VR DFKLHYH DQG
IOMD 1Q WH WXGHQV D VHQH R
FRP P WP HQW 7KH HQYLLRQP HOWLQ WKH
8QYHMW SWRP RMV LOORYDARQ LQ
WXGHOW
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7KH( ®PMFDY QILOHHIQ] ' HSDUR HOWZ DVHVEEQKHGLQ  Z WK KH VRO
REMPAWYHVR SLRGXPHVRXQG NQRZ BIGIHEDHS MNLADXCHBRWIFDCHQILOHHY

7KHARXUMVR IHHGDWH
% 7HK ( GAMFDBRZ HJ Z WK DQIQENHR  WXGHOWLQ
0 7HK 3RZHJ6\ WP Z W DQIQENHR  WXGHOWILO
3K ' IRU UMD IDAQOWV 1Q VWXGHOW DUH FOW QI RAVWAKHU
UHVHDUK DVRQ GDWM

/ RRNLQJ LOWR WWH SUHHOWMHIG R NQRZ BIGIH HILOHHIQD  WKH GHSDUR HOW
DLP V DAWAHIWKHILQD W DYDL@E® UIAVRXUAHY XSGDAQ) WKH @ERDRUHY DQG
EW) B\ XEVFUELQ) LOMUQDARQDONRXUDDY @\H ,( ,(( ,((( VR DV W
LP SLRYH VKH TXDOW R GS@&P D DV Z HDDV XQGHILDGXDM LOMKPARY 7KLY
Z @ DOR KHS VR FUDM DQ IZ DLHHW R WWKH QDAWRQDO SRZ HJ VAHODUR

LQGXVWIHY DG SXEQF VHRRUXQGHIENLQIV 368 ' HSDUR HOWRWDQ] HG WH

FROHHAY FRMOXRAMWD  [LRP XQeHU WH  EDQOHU
7(&+1275(1" 7KRMHKDYHEHHQDJIWDQGVXAHW
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7KH GHSDUR HOWKDV 1 DFHG WH 1 %% DFFUHGVIDARQ SLRIUDP VE LFH LH GXUQJ
0 DUK DQG 2 PVREHJ DQG KDV EHHQ S@FH Z LW JRRG UHP DUNV WXV
JHMQI DFRHAVDARQ WAV [RU WUHH \ HDW/ HYHY WP H DQG GXH IRU
DFFLHEMIDARQ LQ WKLV \ HDU 7 KH GHSDUR HOWP DGH D FROMEXWRQ GXUQ) WKH
1$$& DAHAP HOASLRIUDP Z KHHWH 8 QLYHIAW KDV EHHQ STFHG L * WDGH%
IRUD SHURG R ILYH\ HDUV 4 XIWM D JRRG QXP EHUR WWXGHOW FRP SHM LQ WH
FRP SHANYH H DP LQDARQV NH* $7( DQG* 5( 0 DQ WGHW JR DELRDG \R
SHUFHYH KLIKHUMXGEHY 2 XUO 7 HK WXGHIW DUH LOYROYHS LQ WH GV Q DOG
GHYHBRSP HOAR  LOQRYDAVH SLRWRW DQG SXEQK WKH Z RIN KURXIK WIIQGEDLG
FRQ HHQAHV DG NRXUDDY ) HZ UHVHDURK VFKR@UWY DUH LQYRYHG 1Q HIHPAYH
UHHDURK Z RIN



$V DQ HWHIADO SDIWVR WH DFDGHP LF WFKHEX® WH WXGHOW XQGHUR
LQGX\WDOADLQLQ] HYHU \ HDUGXUQI ViXP P HUWRXIK WLHBAM/ FRRSH.DARQ R
LQGXWWIHV R UHSXW DLRXQG XV 7KH VWXGHOW P DNH D SRUMIYH P DN 1RU
WHP VHYHV LQ WKH LOGXVMHY Z KHH WH. XQGHWENH WLV WDLQLQI \WXGHOW
DIH LHIXDW SOFHG 1Q DEYDQRH WWRXIK FOP SXV LOWYLHZ V' DV GDGELQ]
RUDQ] DARQV @\H 6LHP HQV &URP SVWRQ * UHDYHV 0 6( % * KDUED &KHP LFDY
* REDO,QAD/ V& 7&6 &RIQ] DOW1HRQ,QR7THK +\ SHJ7KHP HF 7KHHLY
DQ RYHZ KHP 1Q) SDUAASDARQ R WXGHOW R WKLV DQOXDOVSRUN DQQXDO
VRADQIDIKHIQJ 1 && DQG 1 DARQDOSHYLFHBFKHP H 166 8 QW
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((6$ VDG QDP LF DQG DILRXQG IRKP WURXIK Z KLFK WXGHOW HBRMFDO
HULOHHIQ) FDQ |RWMU WHU VBOOWEDEQ) VR WHU RYHLDD GHYHRSP HOW
((6$ DAWHY RUDQIH H SHW GRMUHV DQG SHIRQDO GHYHRSP HQW
SIRILP P HY B\ LQYIMQI HP LOHQW SHIRQDDAHY ILRP WH LOGXMM  DQG
LOMIMMY R UHSXW |, WDOR FRQGXPW UHIX@U DSWWXGH DOG WFKQLEDOVMY
NHS WWH WXGHOW SUHSDUHG 1RU YDURXV FRP SHAMYH H CP LODARQV ,WKH
GHYHBSHG W RZ Q @EWD) Z KIFK LQFOXGHY WIRKQLFDOUH HHQPH FRP SHAXYH
ERRN HF 7KH DARADARQ DUDQIHY [HT YIMW |RU WH WXGHOWV VR YDURXV
SURP LOHQALQGXVWHY VR LHQI RUAH WWH WHRUIHAFDONQRZ ®GIH ( (63 LVRQHR
WWHP RMDPAYHWYGHIADARADARQY Z KLFK QRWRQ FROFHOADMY RQ WRKQLFDO
DPANVIVHY EXVDOR KHSV VR LP SURYH KH WXGHOASDUARLSDARQ LQ FREXULEX@U
DV'Z HODV H WERXULLEX@U DPAYIMEY 7 KXV MKHS WWH WXGHIW LQ GHYHRRSLQJ
YDURXVICFHVR WHUSHRQDDAHV VR ERAWRP FRP SGVMALQGLYLGXDY
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7KH GSDOR HOWVR  HBRMHXO

HQILQHHIQ) LV SIRILAWMQI YH) IDW

MOHH , KDYH Z MpHWHG WLV
MOHH ITWIRP - QG 6HSWP EHU WO

GOM ' HSDURHOW R HBPMFDO
HIWOHIQ) Vv HSDQAQ  1Q
P XOMGUHAMRQDO DQG P XGABIYHO
((6$ KDV EHHQ HWEEQKHG DRXQG
WH\ HDU DOG' U3 . . DM6LW
@ GRZQ IRXQEDARQ R ((6$ DG,
Z DVIQWHVXSSRUAQ) LRGIVR KLY

JIRP WKLV SOWRP ZH RUDQ]HG
Gl I HHOWMAKQUFDOYIMWWR G THHOAS@AHY
VXFK DV * DV 7XUELQH 3RZ HJ 3@QADWS LDQ
.HDD ,652 9%HQUDXWK ( GPMFADO
HILQHHIQI WXGHOW DIH HOFRXWIDIHG R
SDUAASDM 1Q WM DQG QDAWRQDO GiYHO
SDSHU SIMWHDARY LQ GUTHHOAMWMY R
,QaD ,Q KH SDMMKLY SDARP KDV EHHQ
XVHG VR DULDQJ H VIKH WFK QLEDCREMPAYH VAN

IRU WKLLG DQG 1LQDO\ HDU %7 HAK. 6\GHQW
$OR( (6$ RUDQ HEWKHZ HBRP HSDUN |RU
WA HOU ~ VHQG RII SDUNV IRU WKH [LQDO
\ HDUHYH) \ HDUZ WK GHOALRXVGAQQHUSDUN
ZIMWHKHSR QG UG\ HDOUMXGHOW
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7KH ( GPMFDY QILOHHIQI ' HSDUR HOAV HAREQKHG IO Z LW DQ LOVENH
R WYXGHOWIRU% 7HK SIRILP 0 7HK LQ( GRPMFDY QILQHHIQ] Z WK DQ
IQENH FDSDAW R WXGHQW \SHADT HG LQ 3RZ HJ6\ WP MQFH )
$CAQI VR VKLY WH GHSDUR HOWKDY UHFRI QL] HG WH QHHG | RUUAMADURK DQG KHORH
HQIDIHG LQ WH IHHDUK SIRILDP ®DGQJ VR 3K '/ RRNLQY LQUR WH SUAMHOW
WHQG R NQRZ BGIH HULQHHUIQ) WKH GHSDUR HQWDLP V DAMAHIWHAQ) LW
DYDLOE®! UAVRXUAHY DOG IXQAQJ DGV ILRP 7(4,3 DG 8* & WP HVWR WP H 1O
XSGDAQ) WH GERDRUHY Z MK P RGH.Q DQG VRSKIVMAFDMG HTXLSHP HQV - 7KH
QEWDY LVHQUFKHG Z WK VXEVAUSWRQ R LOM ODARQDORXUDDY @NH, (,(( ,(((
DQG WHHHOFHERR\W R UHSXWVR DVVRR LP SURYHWH TXDDW R LQWMKPARQ Z LWK
¥ DIHOHW R LHTXWHP HOWR WWH QDAWRQDO SRZ HU VAHODUR  LQGXVMHY DG
3XEQF 6HAVRUS QGHIENLQ) 368

7KH DGP LOMADAYH ERGHVR WLV 8 QYHOMW 9%RDUG R 6WXGEHY $FDGHP LE
&RXQAODQG ([ HFXWYH &RXQAO FRP SUMAV R SHRSG! ILRP , QGXIHY DOG
LOMMMRQVR UHSXWI@ONH, , 7 VR FROADXRX\D XSJUDGH RXUEXULFX® 4 XIWM D
JRRGQXP EHJR WXGHQWFRP SHMIQ* $7(  * 5( H DP LODARQ DQGDORP DQ
VWXGHOW JR DELRDG VR SXUXH KLIKHJ WXGHY $V DQ HAHOMDOSDUVR \WWH
DFDGHP LIF VAKHEX® WXGHOW XQGHUIR LQGXWMDOWDIQQ) HYHY \ HDU GXUQY

\VIXP P HJZ W WHFR RSH.DARQ R KHLQGXVMHVR UHSXWIDLRXQG XV
+ KHHYHJRXUMMGHW DLHWHHLQ LQGXVWH/\WH. P DNHDSRMWWYHP DINIRU
WHP VHOHY  6WGHQW DIH UHIX@UWD SOFHG LQ DGYDQFH WKWRXIK FDP SXV
LOMYLHZ V DNGDEQ) RUDQ DARQ @\H 6,(0 (16 0 6( % * DUDED &KHP LFDWY
* GEDQ QAD/ V& 6XSUHP H3HARFKHP LFDY 7&6 &RIQ] DOWL HRQ, QIR7HK HFF
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7KH GHSDUR HQW KDV Z H® HTXISSHG @ERWWRUHY 1RU 8 QGHU LDGXDM
SWRIWP 1Q WH DUHDV Rl ( BIFWIEDOO DFKIQH 3RZ HUB\ WMP  6Z LWKJ HDU
3RZHU ( ®FWRQEV 0 HDVXUHP HOW QWMXP HMMRQ  $ GYDQFHG
&RP SXYMRQV DQG &RQAWRO6\WMP 0 LFLIRSIRFHWRU Z W DGYDQFHG
P HDVXUQJ | DFLOAHV

7 KHVH @ERWDVRUHY KDYH EHHQ LGHQW LHG DV XQGHU E\ VHYHQP DNRUGLYIMRQV

%DVE ( GFWIFDJ QJ LOHHUQJ / DERIDRY

3RZ HU QJ LOHHUQJ / DERIDRY

3RZ HY GIFARQIFV/ DERIDWRY

0 LFUIRSIRFHWRUDQG & RQWRG DERIDRU

0 HDVXUHP HQWDQG , QWAKP HQVMRQ/ DERUIDRY
( ®FWIED® DFKIQHV/ DERUIDRY

+1J K 9 RORJ H( QI LOHHUQJ / DERIDRY

) HZ VHWXSV KDYH DOR EHHQ GHYH®RSHG DQG IDEUFDWMG E\ WH 1LQDO\ HDU
VWXGHQW XQGHU WHWU 11QDO \ HDU SIRMFW ZRIN 5HFHQW®  DGYDQFHG
HT XISHP HQW KDYH EHHQ SURFXUHG VR VWHQI WHQ @ERWDRY XQGHU7( 4 8,3

., RUB %DON 3IRMFW Z KHHQ GHYH®RSP HOW R 5HQHZ DE®! ( QHU\

@ERWDRY 1V VSHFLDAHDWIH
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