>
(a4
<
-
-
58
LLI
LL

NEWSLETTER:




&217(176

&RLBRLDVH) LQI:X?FH$(B'ILW"""""'°'"""""""'""""'°""""""""'"'"""""""
&RLBRL[)VH / |_U[mCB{LW.........................................................................




~ ~

) 0. O

' XUQJ WH P RQK RI ) HEWKDU RXU
&2 0U 5DIKX 0DZDK P RGHDMG D
YIUMDOD DAMFOWRQ 8 QIRQ YXGIHW
ZIW ODGHY ILRP WH 7H WD + RSOV
DQG $XWR IQGXVM VXFK DV 0 U 0 DGKX
6XCDQ YKDUHUD &0' )LOW[ /@& O U
&KDQGHU. %DMH &0 ' 5R\ D2 UKIG + RWO
/ VB DQGO U 1 MKDQASU D 9& 90 $X\R/ VB
RWHUWDQ 510 ®DGHY/ 0 U 6XP HHWBLQIK
3DUQHU ' WHFAW 70 O U 1MWK 6KDWP D
3DURHU-QGILHAWID] DQG 0 U/ -DJ UKWEKHW
3DURHU &RBRWDM / HIDO 7KH GMVRXWIRQ
SIRYIGHG OGDWIQIV QR WH LOGX\IM
UHDPARQ DV Z HODV VRP H Rl WH [P SDPWXO
FKDQUHV SURSRVHG LQ WH 8 QRQ 9%XGJHW) RU
WRWH ZKR PDAHG W SGDWH YIMW WH
<RX7XEH FKDQQHORI 510 -QGID IRUWH IX@
Z HEIQDU —KRSH WH VSHADOHGMRQ RI 51 0
$OUMRQ YHDNQI ' RZ Q WH 8 QRQ 9XGIHW
E\ 510 -QGDZ DVVHSDIDWMO IHHYHG

E\ D@RI \ RX HOPARQED®
7HDP 510 ZDV EDAN RQ WH RDG Z W

YDURXV FOHQW IQMIDPMRQY 1Q 0 XP EDL
P DINAWWKLY P ROM ZIW D @XQFK RI RXU
QHZ EWDQFK RIIFH 1Q * RUIHIDRQ 0 XP EDL
2 XUWDP VIWHDQIW 1Q 0 XP EDL FROAQXHV
VR LOFUHDVH ILRP - FRUSRUDW BU DOR VB DARQ

GHSDUR HOW DVWKH SUAVHQUAP H

(" 725-$/

2QWH ' WHPW7D [LRQWIQ D MGIP HOARI
WH 7$7 3XQH 1O WH P DAMU R 0 XNHWK
3DGDP AKDQG 6RIDQL IWZ DV KHG IQ D 7' 6

P DWAU WDWWH UHTXILHP HQWIRU DARZ QU

AHGW IV RQD R WH DPRXQW R\

GHGXPMG DAWWRXUAH DQG QRWAWH DP RXQW
HYHQXD® JHMQJ GHSRUWG ZIW \WH
* RYHUQP HOW DWU GHGXPARQ  7KH 7$7

3XQH SDWHG GULHAMRQV R WH $\WWHWIQU

2 [IIFHUWVR D@RZ FLHGIWRI W] GHGXPMG RQ
VDOUHV HYHQ UL VDP H Z DV QRWGHSRVWG E\

HP SBR\HU 7HDP 510 VR WH YIZ WDW
WY MGIHPHOW IV D YHY EDDQRHG
MGIHP HQV SWIRYIGQ) WHH W P DQ

GHGXPMHV ZKHH 7' 6 P WP DWK QRWEHV RU
GHP DQGVWHUHVR Z HH UHPHLYHG

2Q WH -QGLHFW7D ILRQVWH W * 67

&RXQACD HHWQJ KDV UHRP P HQGHG YDURXV
FKDQUHV IQFXGQI IHD DARQ 1Q HYRFDWRQ
| RUFDQPH@MRQ Rl UHI MADARQ H WMQMRQRI

WP H SHURG RI EHVAWMGI HP HOADWHWP HQW
XSRQ QRQ 1@ RI UHMUDV DQG LHGXPARQ R

OW |HH IRUILOQJ RI DQQXDOHMLDV

- HZRX@ @\H \R VBNH WLV RSSRUMXQW R
Z MK D@RXUS HDGHWY/ WH YH) EHWRI Z IVKHV
IRUWH IHARYDOR! +RQ +RQ WH | HWYDORI

FREW IV FHBEWDMG WURXIKRXWWH Z RUTS

W FRP P HP RIDM WH HWLODODQG GIYIQH
@®YHRI JRG5DGKD. UMKDQ

&$ 8 1 ODUZCL
&KDLUPDQ 510 7






“QVALDOS XGIWQ' LIV LD

-QDZRUB R WDSIG FKDQIH RQ DB RWHYHU 1 LRQWZ KHH RU DQVDMRQV P XWDGDSWDQG JURZ
RUUMN GHFGDH DQG HYHQWDOGHP MH - HYHU RQH FRQILRQW WH VDP H UHDOV  HWHUMMS XS \R
FROMEXW ®QJ] WP YDOXH RUEH GIVEHKIQG $V WH UMV DQG FRP SGI IMHV RU DQJ DMRQV | DFH
FKDQIH VR GR WH IRFXV VN.@HW DQG FDSDELOAHY QHHGHG E\ [OWUDADXGIW

“QMLODO DXGWIQ WH GIMBOHD LQYROHV XMQJ DGYDQORHG WIKQRBJIIHV VR HQKDQPH WH
HIHPAYHOHW DQG HIFHQR Rl IQMOQDODXGWSIRAHWHY : W WH WDSIG DGYDQRHP HOWR
WRKQRBJ\  [QMODODXGVRY/ DLH WHTXILHG VR NHHS XS Z W WH GLIMVZOWDQVRLP DARQ \R

HQUXUHWH SLRYIGH WP H® DQG UHBIYDQAIQWI KW VR WHURLI DQL DARQV
7KLV DUAF®! H SRUHV WH FKDIHQI HY DQG RSSRUMQMHV Rl [QWALQDCDXGIWQ WH GLI VICHD

&KD@QIHV RI -QVIALRDCH XGIWQ VWH* LJIVIDO( LD

D & EHUHFEXUW UMV $V RUDQ]DARQV IQFHMQI® HD RQ GLIMIOWKQRBILHY WH
EHFRP H P RUH YX@HUDE®! VR A EHUWUHDWV LOFOXGIQ) KDANQJ' P D DUH DQG SKIVKIQI DMBANY
7KHVH WUDW FDQ FRP SWRP M VHOMWYH GDW  GIMXSW RSHIDARQV DQG GDP DUH \WH
RUDQ] DARQV HSXVMRQ -QWUDDO DXGMRY QHHG VR KDYH D GHHS XQGHUARQGQU RI

A EHWVHRXUW UMV DQG FROARY LOFXGIQU 1ILHZ DAY HQRY SWRQ DQG DFFHW FROARY  7KH\
DOR QHHG \R W\ DEUDWRI HP HUIQ) WUHDW DQG YX@HDELOAHYV DQG HQVXUH WDWWH

RW DQL DARQV R EHUHRXUW SWRIWDP LIV XS R GDW DQG H | HAWYH

E ' DVD DQDOVIFV : W WH SIREHIDWRQ Rl GDWD LQWMUQDODXGMRY QHHG VR GIYHUIDIH GDVD
DQDOVEY VRRY R IGHQW\ SDWAQV DQG DQRP DIHV WDWP D\ LQGIFDM 1DXG RU RWHU UMV
+RZHYHU P DQ DXGMRY OFN WH QHFHWDU WN@ DQG WDIQIQJ VR X\VH GDVd DQDOMEV
HIHPAYHO 7R RYHURRP H WLV FKDEQIH RU DQ DARQV VKRX@ IQYHVAIQ WDIQIQJ SURIWDP V IRU
WHU IQMUQDODXGVRY DQG SLRYIGH WHP  Z WK DFFHW VR WH OWMAGDV DQDOWEY \RRY DQG
WIRKQT XHV

F &BRXG FRP SXVIQJ &BXG FRP SXWQU KDV EHFRP H XELTXIMRXV 1Q VRGD V GLMIODQGVWDSH

RIIHUQ) P DQ EHQHIW LQFOGIQ) VFDDELON |®f [ELON DQG FRH I HPRYHOHW +RZ HYHU W
DOR SUHVHQW XQITXH UMV LQFXGIQI GDVD SUYDR. DQG VHREXUW FRQFHUQV -QWLQDODXGMRLY/
QHHG W XQGHUMBQG WH UMV DQG EHQHIW R FBXG FRP SXWQJ DQG HQVXUH WDWWH
RUDQ DARQV FBXG EDVHG M MMP V DLH VHRXUH DQG FRP SCDQWZ W DSSTFDE®! @7 V DQG
UHIXOMRQV



2 SSRUMKQHV RI -QUALRDOS XGIWQ VKH* LILVIDO( LD

D $XVRP DURQ 7KH GLJMIOHWD RITHY/ P DQ. RSSRUMQMAHV | RUDXVRP DMRQ LQFXGIQ) LRERWE
SWIRFHW DXVRP DMRQ 53$  DQG DUNIADOQMM HFH $— -QWALDCDXGVRYY FDQ GIYHDIH WHVH
WIFKQRBJI LHV VR VWHDP @H WHUDXGIMSURFHWHY DQG | RFXV RQ KLIKHU YDOXH DRV VIXFK DV
UVN DWHWP HQADQG GDV> DQDOMY $XVRRP DWRQ FDQ DOR P SURYH WH DFFXWDR  DQG HI I LFHQR
Rl [QMODDXGMDPRYIWHY IHGXAQI WH UMN R HILRW/ DQG P SURYIQJ DXGIWT XDDW

E &RQUOXRXV P RQWVRUQJ : IW WH DGYHQWRI GLJMIOWIFKQRERILHV IQMUQDODXGMVRYY FDQ
QRZ P RQMRUEXVIQHW SIRAHWHV 1Q UHDOWP H SIRVIGIQI WHP Z IW P RUH WP HO LOWIKW IQWR

SRWQUDOUMNY DQG RSSRUMQMHY &RQWOXRXV P RQMRUQJ FDQ DOR KHS DXGMRY/ LGHQW\
HP HUIQ) UM\ DQG DWXHV EHIRWIH WH EHFRP H P RUH W QUIEDQWSIREGP V DBRZ LQJ WH
RU DQLJ DWRQ R VBNH SURDPARYH P HDVXUHV\R P W DM WHP

F &RADERIDARQ 7KH GJMIOHWD RIIHY P DQ RSSRUXQMHV |RU FRIBERUMRQ  LOFXGIQ]
YIWXDOP HHWQIV \VKDUHG Z RUNVSDRHV DQG RQEDH FRP P XQIFDARQ VRRY' -QWMUQDCDXGMVRYY FDQ
GYHIDIH WHH WRKQRRIIHY R FRMERWDM P RUH HIHAWYHD Z W WENHKRGHY  LOFXGIQU
P DQDUHP HQW DXGIWFRP P MMHV DQG H WILDODXGMRY  &R@ERWDARQ FDQ P SLRYH DXGIW

TXDON DQG HKDQPH WINHKRGHUFRQI LGHQPH 1Q WH LOWUDDDX G XQPARQ

G ' DVID DQDOVIFV 7KH SIRGHIDARQ RI GDVD 1Q WH GLI MBOHLD SLRYIGHV LOMUDDCDXGVRLY Z IWK
D Z HDOK R LQIRUP DWRQ VR DQDOVH DQG GIYHIDIH ' Dvd DQDOWEY FDQ KHS DXGVRYY IGHQAN
SDMAQV DQG DQRP DIHV WDWP D\ LQGIFDM | LDXG RURWHUUM\Y D@RZ IQJ WH RUDQ] DARQ \R
VINH DSSLRSUDW DRARQ VR P MJDM WHP ' DV DQDOWEY FDQ DOR P SURYH DXGIWTXDDW E)
SWRYIGIQJ DXGMRY/ Z W P RUH REMPWYH DQG UHIDE®! HYIGHQRH VR VXSSRUMMHU 1 LQGIQIV DQG

UHRP P HQGDMRQV

&RQFOMMRQ

-Q FROFOMRQ LOWLODODXGIWQ WH GLIIMIBODI H QHRHWIVMAY WIFK VDY [QWALQDODXGVRYY Z KR
XWDH FXWQJ HGIH VRRY DQG WIFKQR®JI LHV R LQFUHDVH WHUHIIIFDR DQG HILFHQR  -QWALDO
DXGMVRWY P XVWDGDSWR QHZ  WIFKQR®JLHY DQG EH W@BIG 1Q GLIMZORREY DQG WIFKQTXHV R
HIHPAYHO FDUY RXWAKHU LRGNV -QWUQDODXGVRYY Z KR HP ELDFH GLIVBOWDQM RUP DARQ FDQ
KHS WHUFRP SDQIHV P HHVWHUVADWAILE JRDOYE\ RITHUQJ WP HO DQG SHUMHQNIQWI KW
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91GH WLV QRWIFDWRQ WH &HQADOYRDUG Rl ' WHRAWZD HV &% 7 KDV QRWIHG -QOVROHOR DQG
YDONKSWA ¥RDUG Rl -QAD IRUWH SXWBRVHV Rl WH FDXWH R VHAPARQ Rl WH-OQFRP H WY
$FW 7KHH HP SWRQ VKD@EH DYDIOME®! 1Q UHVSHAARI * LDQW IQ DIG THHV  1LOHV FRPWMG

XQGHU-Y& DQG LOMHNQFRP H DFFUXHV RQ WHP
127)-&$721 * 65 ( 2 y 12 73/ @DWG

91GH WLV QRWIFDWRQ WH &HOAMDOYRDUG Rl ' WHRAWID HV &% 7 QRWILHY QHZ DXGWHSRUV R
EH IXUWMWKHG E\ FKDUMRE®! RU UHDJ IRXV WXWV DQG RWKHU LOVWIMWRQV 7KDWWH &% 7 YID WLV

1 RNIFDMRQ GDWG QRWIHG -QFRP HV[ WILG DP HQGP HQW WXBV
VXEWIDMRQRI KBV~ &8 DQG % DQG \XEVWMWRQRI IRPP 1RV %DQG 9%
1273-8$721 * 65 ( =12 ) 12 73/ @ $7('

91GH WLV QRWIFDARQ WH &96 7 KDV MXHG FRULIHQGXP \R IW 1 RWIFDWRQ* 65  ( GDMG
DMXHG VR QRN QHZ -QFRP HWI[ 5HMWD 75 |RWP VDSSTFDE®! | RUWH $\WHWP HOW
<HDU 7KHFRULIHQGXP LV IWXHG VR FRUHPWP LORUHULRWYY RP DMMRQVIQWH 75 [RWP V

-PSRUWDQW -XGLFLDO 3UHFHGHQWYV

5H DWHWP HQWRUGHUWIDQGV LQYDAGDVHAG Z KHUH SDWHG Z WKRXWHQDE@QI DWHWHH VR
FLRW H] DP LQH UHBIYDQWZ LYOHW Z KRVH WIVIAP HQWZ DV UHDHG RQ VR SDW RUGHU 5XGVRI
1 DWKLDO-XWIFH FRQWDYHQHG 7$7

Q WH DEVHQFH R SLIRYIGIQJ RSSRUMQW VR FLRW H DP IQH 0 U 1 XUXKGGIQ $NIQL WHH LV
YIROMRQ 3UQAS®N Rl QDWWDOMVMEH %H RUH XV WH UHYHQXH KDV H SUHWHG W LODEION \R
SURGXFH WH VZ RUQ WIIMMP HQAHFRUGHG [LRP 0 U1 XUXGGIQ $MQLRUO U' 1 ~MDQL + HQFH Y
QRWFBDUDV R Z KHWHUWH DERYH \VDIG VE R SDUAHV KDYH 1P STEDMG WH DAWHWHH LQ WLV GHDO
L DQ (YHQL MIYDWXP HG IRUD P RP HQWMDWIKHVH SDUAHV KDYH DGP WHG VR KDYH UHFHLYHG
DP RXQAWRI 5V ONKV ILRP WH DAWVHWHH WY QRWMKRZ Q WDWWH DPARQ VBNHQ B\ WH
LHYHOQXH 1Q WH KDQGV Rl WH DERYH \DIG VE R SHURQV 1Q UHVSHPWR! WH DERYH VDIG DP RXQW
+HOFH RQ D FRQVSHAXY Rl WWH P DWAU Z H DUH Rl WH YIHZ WDWWH $2 Z DV QRAWMVWILHG 1O
P DNQUJ DGGMRQ RI 5V ONKV 1Q WH KDQGV R WH DAHWHH DV RWHU FRURERUDAYH
HYLGHQPHV P QYW DI DIQWIMH LP SXJ QHG DGGIMRQ $FFRWGEQI® Z H VHADMGH WH RUGHUSDWHG
F\ &7 $ RQWLYMXHDQG GILHPIMHS$2 VR GHOMA WLY DGGMRQ

> 72/  I$7080 BJ$ 1R 0 XP B < B/$7( 6+5-1%$=0 -1
$0$/ 9V 1820 ( 7$: 2))-&(5 @



© KHWH DWHWHH VR @QG DWD SUFH G\ VKDQ WIDP S GXW YDOXH DQG $2
P DGH DGGMRQV RQ EDMV Rl Gl | HIHQFH EHVEZ HHQ YDOXH GHFDUHG E\ DWHWHH
DQG YDOXH GHVILP LOHG E\ ' 92 MQFH YDOXH GHVIALP LOQHG E\ ' 92 Z DV EDVHG
RQ HWIP DURQ DGGMRQV P DGH RQ EDMV RI HWIP DARQ FRX@ QRW EH
| RXQGDVIRQ | RUXQGHU UHSRUMG LOFRP H IRUSXUWBRWH RI [P SRUMRQ Rl SHQDAV
XQGHUVHAIRQ  $

BHAMRQ  $ UDG ZIW VHPARQ  &$ RI WH-QFRP HW[ $PW 3HQDWV IRU
XQGHUWHSRUAMQ) DQG P IMHSRUMY Rl IQFRPH  $\WHWP HOW\ HDU

$WHWHH VRG @QG DAD SUFH GMW/ \WDQ WP S GXW YDOH  $WHWIQJ 2 [1IFHUP DGH
DGGMRQV E\ VBNQJ QRM Rl WP S YDOH / DMU RQ UHFHISWRI LHSRUMLRP ' 92
UHPAILFDAWRQ RUGHU Z DV SDWHG DQG DGGIMRQV Z HH P DGH RQ EDVV Rl GLLIHIHQFH
EHEZHQ YDOH GHFOWHG B\ DWHWHH DQG YDOH GHWP IQHG E\ ' 92
&ROMHTXHOD $WHWQJ 2 IIIFHUDOR P SRHG SHODW XQGHUVHPARQ  $ W
Z DV QRMG WDWYDOXH GHWMLP IQHG E\ ' 92 ZDV DQ HWP DM EDVHG RQ RWHU
SIRSHUAHY DWGLIHHQMDWMY DQG WHQ WDWAV Z HH DYHUIDIHG \R 11QG RXWYDOXH
Z KIFK SUIRSHUV RXJKWWR KDYH UHDDHG RQ WDOMHU  © KHWHU MIQRH GLIHIHQAH
EHVE HHQ YDOH GHWALP LOHG E\ DWHWHH DQG E\ ' 92 ZDV P IQP DO DGGMRQV
P DGHRQ EDVV Rl HVAP DARQ FRX@ QRVEH | RXQGDMRQ | RUXQGHU UHSRUMG LOFRP H
IRUSXLBRWH R IP SRUMRQ R SHODW XQGHUVHAARQ  $ DQG \DP H Z DV \R EH
GHOMG +HG \HV8DUV DQG  >QIDYRXURI DAVHWHH@

> @ VD[P DQQFRP 3XQH 7UE > @-DLEDDN 9%6XMOHW
&RBRUIDVIRQ 3 / VB YV $&7 &LLFO

1HZ SWRRSHUN WKD@EH GHHP HG VR KDYH EHHQ DFTXLLHG RQO Z KHQ
DWHWHH JHW IW SRWHWIRQ —7$7

6HPARQ Rl WH-QFRP HWE[ $FW &DSMDQIDIQV 3 URIMRQ VDBI Rl SIRSHUIV
XVHG [RUUHMGHQAH  $\WWHWP HQW HDU $WHWHH D QRQ IHVIGHQWQGIDQ
KDG VR@ KLY EXQIDBZ DQG HDUQHG ®QJ WP FDSMIQIDIQ  + H FDIP HG GHGXPURQ
Rl SDUADCFDSMIQI DIQ XQGHUVHAARQ  |RULQYHMR HQWP DGH LQ D UHVIGHQWDO @W
$WHWQJ 2 111IFHU KHG MQFH QHZ  SLRSHUNV SXURKDWHG E\ DWHWHH Z DV EH\ RQG
ROH \ HDU SLIHFHGIQ) VR VDBI Rl RG SLIRSHWWV WXV KH ZDV QRWHQOW®G IRU
GHOXPARQ XQGHUVHAMRQ W2 DV QRWG WDADWHWHH KDG VR@ R SLRSHUNV RQ
) XUKHU KH HQMUHG LQR DQ DIUHHP HOWZ I GHYHBRSHU RQ
IRUSXUKDMQJ QHZ UHMGHOMDO @ALH KH KDG RQD UHFHLYHG W KVWR JHW OW
ILRP GHYHBSHU +RZHYHU IWZDV RQD RQ WDWDWHAMHH IHPHYHG
SRWHWRQ GMWMU Rl \DIG QHZ SWRSHUIV DIWMU FROQWXPURQ Z DV FRP SGMWG
© KHWHUQHZ SURSHUNV VKD@EH GHHP HG VR KDYH EHHQ DFTXLLHG RQO® Z KHQ IMZ DV

UHDG [ XQFROQMGHIDWRQ KDG EHHQ SDIG DQG SRWHWIRQ Z DV UHFHYHG E\ DWHWHH
+HG \ HV

© KHWHU I XUMHUZ KHLH DAMP H Rl H HEXWRQ Rl DIUHHP HQW UHVIGHQWDOSIRSHUV
Z DV QRWIQ H IMMQFH GDW Rl SRWHWIRQ R |MWZ RX@ EH DRMDOGDW R SXUFKDVH
IRUFDIP LQJ H HP SWRQ XQGHU VHRPARQ +HG \HV : KHWHU [Q YIHZ RI IDRW
DQG SUQAS®N MOFH DWHWHH KDG UIHFHYHG SRWHWIRQ R QHZ |OVRQ

Z KIFK Z DV Z IWIQ SUHVAUEHG WP H @P IMXQGHUVHPARQ  ILIRP GDWM Rl \VDBI Rl RG
UHMGHQWDOKRX\H LH WHHRWH DAWHWHH Z DV HOWBIG VR EHQH VR
H HP SWRQXQGHUVHPMRQ  +HG \HV8DUDV DG @-Q |DYRXURI DWHWHH@



. KHVKHU FLHGIWIRU 7' 6 VKRX@ JR VR SHU/RQ LQ Z KRWH KDQGV LQFRP H LV QD@
DWHWHG VR VID[ LQ DFFRUGDQFH Z WK @Z LUHVSHPVIYH RI SHUVRQ LQ Z KRVH KDQGV 7' 6 Z DV
GHGXPVWAG DQG 7' 6 &HUM LFDVIA Z DV LWXHG DW LUDMS@FH <(6 —7$7

7TKH&96 7 KDVIWDP HG5X® % Z KIFK FRQWIQV WH FRQGIMRQV | RUJWDQWQI AHGIWRU7' 6 IRU
WH SXUSRVHV Rl VHRARQ 7TKH&7 $ KDVH WDRMG 5X®1 96 1Q KLV DSSHIMW RUGHU 7KH
DISXUYHK 1Q 7$ 1R 3 IQ-DL$PEH : LOHV $M HUW $&7 721 7$7
$-385 REVHUHG WDWWH HWHQRH Rl WH SLIRYMRQV Rl WH 6HAMRQ  UZ  FRUHVSRQGIQJ
SXON IV WDWKH VB[ GHGXPWIG DIWRXUAH 7' 6 LVQRWIQI EXWE DQG RHGIWRU7' 6 VKRX@ JR
WH SHURQ LQ Z KRVH KDQGV WH LOFRP H IV UIKWX@ DQG 1LQD@ DWHWHG VR Vi LQ DFFRUGDQRH
ZIW OZ WHVSHPMH Rl WH SHORQ 1Q Z KRVH KDQGV WH 7' 6 KDV EHHQ GHGXPWMG DQG 7' 6
&HINLFDM KDV EHHQ DVXHG DWIDMSORH -Q VR 1DUDV WH DWHWHH + DU 6KDQNDU 61QIKDQID
(WIDMM LV FROPHUDHG WWKD@DEIGH E\ WH SIRFHGXIHDIGGRZQX V' UZ 5X®1 %% L DV

DP HQGHG E\ WH-QFRP H7D[  ( LIKWDP HQGP HQW5X®N VR HQDE®! WH $2 VR JLYH FLHGIW
R 7 6 RI 5V 1Q WH KDQGV RI / DM + DLL6KDQNDUBLQIKDQID -QGIMIGXDOLQ $<
> 72/ 7$7' (/B7$7 ' (/+- BY$ 1R ' HO Bb< B+ $5—

6+$1.$561*+$1-$ (67$7( 9V -&7@

© KHVKHU 3&-7 FDQ LOYRNH W RZ Q MUMGIPIRQ X V. RI VKH $PWLQ FDVHV Z KHUH $2
| DLOYG VR LOIIDVIA SHQD@V SURFHHGLQI REVHUYLQJ VIKDWAVIKH RUGHURI VKH $2 LV HURQHRXV
DQG SUHKGLFLDO/R LOWAUHVARI LHYHQXH 12 -7$7

XGIADOSWRAHHGIQIV KRG WDWERP P MRQHU IV QRWHQWBIG VR VHWDMGH WH DWHWP HQW
RUGHU SDWHG E\ 72 RQ WH JURXQG WDWWHH ZDV QR P HOARQ Rl IQWMRQ R SHQDWV
SIRAHHGIQIV 1Q WH RUGHUDQG WDWKH FRX@ QRWGLLHPWH 72 VR P DNH [UHVK DWHWP HOWR
LOMDWM SHQDWV SLRFHHGIQIV $FFRUWEIQIO  Z H KDYH QR KHVMIMRQ 1Q KRGIQI WDAB&-7 1V QRW
FRUHPAIQ DWXP 1QJ MUMVGIPARQ X V' RI WH IQFRP HVB DPAZ KHUH$2 KDV I DIBIG R LOMDW
SHQDWV SUIRAHHGIQIV DQG DR GRHV QRWUHFRLG DQ\ VDW/DPARQ RI IXUQMWKIQI RI LQDFFXUDM
SDUAEX@W/ RUFRQAHD® HOARI LQFRP H 1Q WH DWHWP HOWRLGHU

> 72/ %7080 B7$ 1R 0 XP B < B.86(*2%1 5($/7<
397/7 9V 3&7 @

: KHVKHU GHGXPVIRQ X V' % LV QRWDYDIDE® RQ RQ P RQH\ FRQVGHWDWRQ SDIG IRU
SXUFKDWH Rl DJUFXOXWDODQG LQFDWK  <(6 7$7

([HP SMRQX V  %CGRHVQRWHP DQDWM ILRP WHRUWGHURI &7 $ DV QR VXK JUIRXQG RI DSSHDO
ZDV IDMVHG EHRIHWH &7 $ WY RQD EHRWH WL 7UEXQDO WH DWHWHH KDV VRXIKWWH
HH XV % 1Q WH IRPP Rl DGGMRQDOJWRXQG Rl DSSHDO -WIV WG WDWWH VDO
FROVGHIDWRQ UHFHLYHG RQ \VD®! Rl DI UEX@XWDODQG Z DV LQYHWMG 1Q SXURKDVH Rl DI UEX@XLDO
OQGV 1Q WH QDP H Rl VRQ DQG GDXJKWUIQ @Z WLV IXUMHU VXEP MG WDWIQ UHVSHPARI

DGGMRQ VR DERYH FROMGHDARQ WH DWHWHH SDIG VR RQ P RQH FROMGHUIDARQ | RUSXURKDVH
Rl \DIG DIUFXOXDOMQG L1Q FOVK MY | XUMHUVXEP IWHMG WDWWH DWHWHH DOR LQYHWMG WH
\VDP H FRQVUGHUIDMRQ 1Q FROWMXPARQ Rl WH KRXVH SUIRSHUN DW. HGIDRQ E\ Z WGDZ IQ) WH
VDG DP RXQW 7KHHRWH WH DWHWHH DOR VRXJKWWH FOIP IRU GHGXPARQ XV %

7KHHRWH WH DAWHWHH IV QRAHQWEBIG | RUGHGXPURQ [Q LVSHPWRI VHRARQ %

> 721 —<$7381( B4$ 1R 3XQ Bb< B323$70 $1$--5%$+-1-
9V 72 @



IRQIQI R )RWP 1R %LQ WP HFDQWEH D JWRXQG VR GHQ\ VHF H HP SVIRQ VR
VXMWV + &

$WHWHH REVIIQHG DXGIWHSRUNILRP &KDUMUHG $ FFRXQUBQWZ HOEH RIHWP H KRZ HYHU VDP H
FRX@ QRWEH XS@DGHG DRQJ Z I UMD Rl LQFRP H IQDGYHUMOWD  -Q DEVHQFH Rl DQ DXGIW
LHSRUNV&3& KDG QRWILDQWMG H HP SWRQ XQGHUVHAMRQ  Z KIFK RWHZ IVH Z DV DYDIDE®! R LW
VQFH P DQ\ \ HDWY DQG UHVXGRQWD GHP DQG Z DVIDMVHG  $WHWHH WHUH RUH [ LBIG D UHPMLEDVMRQ
DSSTAMRQ XQGHUVHAMRQ  VHHNIQJ VR SOFH RQ UHFRUG DXGIWHSRUMR &3& EXWWDP HZ DV
LHWPMG RQ JLRXQGWDW RWP 1R % DXGIMHSRUNZ DV QRWIBIG IQWP H - $\WHWHH [LBIG DQ
DSSTMRQ EHRWH &% 7 VR FRQGRQHGHD QIO )RWP 1R %DXGWHSRUVKRZ HYHUVDP H
Z DV UHWPMG

© KHWHU MIQFH DWHWHH Z DV D SXEQE FKDUMBE®! WKMMRU SDWV  \ HDUY DQG VXEVMBQUD®
VDWALHG FRQGMRQV IRU DYDIIQU H HP SMRQ XQGHU VHAMRQ  IW\KRX@ QRWEH GHQHG
H HP SWRQ P HHD RQ EDU Rl @ MMRQ HVSHAD® Z KHQ GUMDWWH KDG FRQHUHG Z IGH
GVAUHMRODY SRZ HY VR FRQGRQH VXFK GHD\  +HG \HV : KHWHUWXV [P SXJQHG RWGHURI
UHPAILFDARQ XQGHUVHAMRQ  Z DV TXDWKHG DQG VHADMGH DQG DSSTDMRQ | RUFRQGRQUDARQ
R GHD\ GG E\ DWHWHH EHIRUH UHVSRQGHQWZ DV DIRZ HG  +HG \HV8DWD @-Q IDYRXUR
DWHAWHH@

> @ VI){ P DQQ FRP * XNDUDWA &  6RFIDO6HFXUW 6FKHP H Rl * &($ YV &7
([ HP SMIRQV @






* 67 &DBIQGDU &RP SADQFHVIRUVKH P ROVK RI
) HEUXDU

*675 7D &ROOHFWHG DW 6R? ODUFK

-)) —-QYRLFH IXUQLVKLQJ IDFLOL" ODUFK

*675 % $XWR *HQHUDWHG 6W| ODUFK

*675 1RQ 5HVLGHQW 7D[DEOF ODUEK

307 ZKR KDYH RSWHG IRU 450 ODUFK



&DWH /DZ  S5HWPMRQ R 5HYRFDWRQ $SSOFDURQ VR S5HWRWH &DQFHIBIG
5HIMADARQ VRBI® RQ JIRXQG RI GHD\ LQ P RYLQJ VXFK DSSQFDVIRQ Z DV QRW
VXWIDLQDE®

YDFNJLRXQG

L$ : UMSHWARQ KDV EHHQ I LBIG DI DIQWAKH RUGHUGDMG FDQFH@Q) WH UHI MADVWRQ

Rl WH SHWARQHUXQGHUWH 8 3 * RRGV DQG 6HYYIFHV 7D] $FW DQG WH RUGHUGDMG
SDWHG E\ WH ) IUVW$SSHIDWM $XWRUW XSKRGIQ) WH RWGEHU Rl FDQRFHIMRQ R

UHI MADARQ

IL ' XHWR QRQ @Y RI WH UAWWD E\ WH SHIARQHU D VKRZ FDXVH QRWHH Z DV DMXHG E\ WH

" HSDUR HOWZ KIFK UHP DIQ XQDWMQGHG E\ WH SHWARQHU DQG WH UHIMADWRQ RI WH [LLP
WRRG FDOFH@®IG E\ WH RUGHUGDWIG DV WIMAG 1Q WH WKRZ  FDXVH QRWAH GDWIG

W 7KH VKRZ FDXVH QRWEH IXUKHU WIDMG WDWWHH Z DV DQ RXWMIQGIQI &HQADO 70)

DP RXQWQJ \R 5V DQG 6V 70] 87 7D[ DP RXQWQI \R 5V 7KH SHWARQHU
GHSRVIWG WH DP RXQARQ W -DQXDU

Y 2Q U )HEWKDU D UHYRFDARQ DSSTMRQ Z DV SIHHUHG E\ WH SHWARQHU DV
UHTXILHG XQGHUSX® Rl 8 3 * 67 5XGV KHUHOQDI WU UH HULHG VR DV WH 5 XV
1Q)250 * 67 5(*

Y 2Q W )HEWDUY WH 70 [Q) $XWRUW UHWRAMG WH UHYRFDWRQ DSSTFMRQ Rl WH

SHWARQHURQ WH JURXQG WDWKH KDV QRWILBIG WH UHWILD Z IWIQ WP H

YL $IDOQOWWH RWGHU LHAWRWQI WH WIHYRFDWRQ DSSTGDMWRQ DQ DSSHDOZ DV |GG E\ WH
SHWARQHU EHRWIH WH $GGMWRQDO &RP P MWMRQHU  * LDGH $SSHDO &RP P HADO 700
0 X] DIDUWRDIDU %4 WH RUGHULP SXJOQHG GDWIG WH I IDMDSSHDCKDY EHHQ GMWP DWHG

“WXH

: KHWHU WH UHWPARQ RI LHYRFDWRQ DSSTDARQ VR UHVRIH FDQRHMIG LHI IVADMRQ VRBIO RQ
JIRXQGRI GHD\ 1Q110QJ RI UHWLD LV YDOG RUQRW

+(/"

L 7KH+ RQE® $ @KDEDG + LJK &RXUWAKDV KHG DV XQGHU

e 7KDWIKH SXIERWH Rl LOFXGEQ] WH SLRYIMRQ XQGHUSX®!I  WHIDUWGEQJ VHUYIFH RI QRWAH RQ
WHDWHWHH IVWR JLYHKIP W(H RSSRUMQIW VR P RYH D UIHYRFDWRQ DSSTDMRQ VR DV VR \DYH
WH UHI MADWRQ I LRP EHQJ FDQRH@IG SHUP DOHQWD DQG KLY EXMOQHW EHQJ KDP SHHG

e $VWH SHWARQHUKDV FRP H Z W \WH FOVH WDWKH KDV GHSRMWG WH HQMH W DQG KDV
IeG IHXW 1Q WH \ HDU WH VOIG $FWKDYIQU QRWEHHQ GHQHG E\ WH 6Vl WH
HWAARQ Rl LHIMADWRQ VRGI® RQ WH JWRXQG R GHD\ 1Q P RIQJ WH WHYRFDWRQ
DSSTDWRQ LV QRWXXMAILQDE®! 1Q @Z

e 0 RUIHRYHU WH $SSHDW $XWRUW KDV QRWMHRUGHG DQ' FDWIJRUFDOIIQGQI DV VR WH
VHYYIFH R QRWHH DQG P HHO RQ WH JWIRXQG WDWWH DSSTDWRQ ZDV WP H EDUHG
SIRAHHGHG R XSKRG WH RUWGHU R LHWRAWRQ Rl WHYRFDWRQ DSSOGDWRQSQ IDYRU Rl

DWHWHH@



&OWH/ Dz : KHWKHUWHDWAG Z DVUREVIDLOHG | LRP &RP P RQ (/11 OXHQW? UHDVRP HQW
SOQW&( 73 VH HP SWGILWRP * 67

YUDFNJLRXQG
L &( 73 KDV EHHQ VHMXS VR WHDADQG UHR\ F®! H | SXHQW RUFRQYH DQFH WHDW? HQWDQG GVSRVDO
Rl Z DV Z DMUJ HQHDWG I LRP LOQGXVWIHV Z KIEK LV VXIVBE®H | RULQGX\AMDOX\VH

IL $SSTDQWFRQMQGHG WDWWHDMG Z DIMU IV QRWSXULIHG DQG WHHRWMH H HP SURQ LV
DYDIDE®!

AWXH
: KHWHU WHDWMG Z DU REVBIOHG |LRP &(73 FOWILIHG XQGHU &KDSWAU Z IEH
HWLE® IRUH HP SWRQILRP * 67 E\ 9IUMHRI 6~ 1R Rl WHH HP SWRQ QRWIFDMRQ 1 R

OMILDWG 700 5DWM GDWMG DV DP HQGHG DV : DWU RWHU WDQ
DHDMG P IQHDOSXULIHG GMAMBIG P HGIFDOIRQIF EDWAY  GHP IQHUDM HG DQG Z DMUVRE

1O VHDBIG FRQWIQHU " 2 U

- KHWHU 7UHDMG : DMU REVBIOHG ILRP &( 73 FOWMLIDE®! XQGHU&KDSWU LV \B DE®
DNV  SHUFPHOWE\ YIUXH Rl 6- 1R Rl 6AKHGX®! — Rl 1RWIFDARQ 1R
QMIUDWG 70 5DM  GDMG DV DP HQGHG DV : DMV LQFOGIQ) QDWWLDORU

DUAMLEIDOP IQHDOZ DM DQG DHUDMG Z DMY QRWFRQEIQQI DGGHG VXJDU RU RWHU
VZ HHWQLQJ P DMAUQRUIDYRUIHG RWHUWDQ' UQNQJ Z DMUSDARNHGIQ @MY ERWBNV

2 UsHU

7KH+RQE®I* $$5 KHUHE\ SDW WH UXQQU

e : DWULVH HP SWGILRP * 67 DVP HOWRQHG XQGHUKHDGIQ 2 WHUWSH Rl Z DWMU@H
DHDMG P LOHDO GMAMIG P HGHQDO IRQF EDMAY  GH P IOHUDM HG DQG Z DMU VR@ 1Q
VHDBIG FRQIOHU DUH @DE®H \R * 67 DV WH  DUH QRWARYHLHG XQGHUHOW! IQ 601R R
1 RMIFDMRQ 1 R &7 5DWM 2 QO VDIHGUONQI Z DWIUZ KIFK LV XVXD® FRQUXP HG E\
SXEQE IVH HP SWG

e 7U-DWG Z DMUREVBIQHG ILRP &( 73 LV QRWSXULLHG Z DWIUDQG FDQQORWEH XVHG | RUGUQNQU
EXWADQ EH XVHG 1Q LQGX\VMHV [RUWHU P DQXIDAMUQI SIRFHW  &( 73 VRUHHQV RXVWWRIG
Z DWM GXVWGMQ HAWZ DMUDQG SXUI\ IMRQ D P ROFXGUGBHOMXV E\ YDURXY SURFHW GH
P LQHWDQ HG Z DMULY REWIIQHG DQG VDP H IV VB[ DEGI DWW SHUFHQWSSHPARQ Rl &HQWDO
* RRGV DQG 6HWIFHV 700 $FW * XNIUDW RRGV DQG 6HMEHV 7D] $FW  @3DWDV
DQG @QIDYRXURI IHYHQXH@

&DWH/DZ ' HP DQGRI VD[ DQG P SRUMRQ Rl SHQD®V RQ GHVHQWRQ Rl YHKLF® LV
VXWBLODE®! Z KHQ H Z D\ ELADZ DV QRWH] WAQGHG EHIRWH H[ SIU DQG QR SLRRI Z DV
SURGXFHG VR VKRZ  YHKLF® VX1 | HUIHG ELHDNGRZ Q

YDFNJLRXQG
L 7KLV Z UMSHWARQ KDV EHHQ | LBIG DIDIQWMMH LP SRUMRQ RI 6* 67 DQG WH SHQDWV SDWHG E\

WH $\WMMEBQASRP P MWRQHU 9%XUHDX RI LOQYHVAS DARQ 1 RUM %4HQU DO+ HDGTXDUMU

IL 9HKLF®! VXIIHHG ILRP  EUHDNGRZ Q DQG IWZ DV GHVBIQHG RQ WH JURXQG WDWHZ D\ EL®
H SILHGRQ W 0 DUK DQG DXWRUW GHP DQGHG W DQG [P SRVHG SHODW

L 3HWARQHU FROWMQGHG WDWKHWH Z DV QR IQMQMR HYDGH ViB{ DV VDP H Z DV SDIG DQG i

DXWRUW 1Q RUJIODWQI 6VW KDV QR MUVGIFWRQ Z KHQ JRRGV DIH P HDQWIRU LOWUGVIDM
VXSSO

' HSDUR HQWDUXHG WDW SHARQHUV FROWIQP HQWZ DV IRXQG OLQ) Z IWIQ WULRY RI

RWIQDAQ] 6VM Z KHQ HZ D\ ELOKDG H SILHG DQG WH GG QRWH WIQG HZ D\ EL@DQG GUYHU
GG QRWSLRGXFH GRFXP HQWR SURYH YHKLE®! KDG P HRKDQUEDOGH HAW



WXH
: KHWHUWH UHVSRQGHWDXWRUW LV SHP IWMG VR 1P SRVH SHODOV XQGHUVHRARQ DvVZHD
DVWH 6* 67 DVWHJRRGV Z HH IRXQG 1Q WHWUILMRY Rl WKH \MW

+(/"

7KH+ RQE®! + LIK &RXUNRI &DBXWW KDV KHG DV XQGHU

e 8QGHU WH IDAFWDQG ALFXP WRQRHY RI WH FDVH WLV &RXUVILQGY WDWWH UIHVSROQGHQW
DXWRUW LV @Z I X@ SHP MWMG WR 1P SRWH SHODW XQGHU 6HPARQ DV Z HODV WH 6* 67
DVWH JRRGV Z HH IRXQG WR EH GHWIOQHG 1Q WH WULMRY RI WH 6V

e 7KHZ UMNSHWARQ LV GWP IMHG RQ FROWMWKRZ HYHU Z WRXVWDQ\ FRWV

&WH/DZ 1R* 67 H HP SIRQ DYDIME® RQ Z RUNV FROQWDRMWHUYLFH SLRYLGHG VR
UR &HOWAWY ' HSWRI + RUMEXOXWH  &HQWAURI ([ FH@OQRH

YDFNILRXQG

7KH DSSTFDQMY D SLIRSUHRUKLS FRQFHD WHIMMUHG XQGHU WH SLIRYIMRQ Rl &HQWDODQG
VHUMEH 70] $FW DV Z HODV . DUQDVEND * RRGV DEG 6HUMEH 70[ $PW 7KH DSSTEDQAMEMA
WDMH DWH EIGGIQJ |RUD WQGHU FD®IG E\ ' HSDUR HOARI + RUAEXEMUH Z KIFK LOFOXGHV WH
VXSSO® Rl P DQSRZ HUIRU%R &HQAH ' HSDUR HOWRI + RUEXGXUH &HOWURI ( [ FHGIQAH R
|RUFX@XWH 7XQID + RUAEXGXUH) DUP  6KLYDP RJJD IRUP DIQWQDQRH RI SOQW 7MAXH FXOMUH

SURGXPURQRI P XVKURRP  DQG DOR |RUFGDQQ RI RIIEH

7KH DSSQFDQWKDV VRXJ KWDGYDQFH UX@QJ LQ UHVSHPARI VIKH | RGRZ LQJ TXHWIRQ

e KHWHUZ RUNV FROADRAVHUFH SLRYIGHG VR %R &HQMLY ' HSDUR HOWR! + RUAEXEMUH DQG
&HOMURI ([ FHE@QRH DUIHH HP SWIRP SD\ P HOWRI * 67

e . KHWHU* 67 LV SD\DE®I RQ \XSS® RI VHIWMFH E\ ZD\ Rl VXSSOIQI P DQSRZ HUIRUWAXH
FXOXWUH SURGXPURQ DQG IRU KDQGIQ WHHDUK RQ IGRZHY SOQMY DQG JIRZ QU
FRQGXPMG E\ + RUAEXOMUH' HSDUR HQW

e : KHWHUVXSSO Rl P DWIUDY @\H | HUAG HY VRICDQG VDQG | RUXVH 1Q %4R &HQWY LV H HP SW
ILRP * 67

2 UGHU

7KH+RQE®!. $$5 KHHE\ SDW WH XA

e 1R\VSHALFH HP SWRQ KDV EHHQ JLYHQ IRUVXSSO® RI DQ Z RUINV FRQWDRWHUYLFH XQGHUWH
H HP SWRQ QRWIFDWRQ : RNV FROAMDPWWVHIMEH SURYIGHG R %4R &HQAHV ' HSDUR HOWRI
+ RUAEX@UH DQG &HQWH RI H FH@IQRH DUH QRWH HP SWILRP SD\ P HQWRI * 67 6HPARQ
Rl &HOAMDO* RRGVDQG 6HWIFHV7D $FW @

e $VP DQSRZ HUVHWFHV VXSSTHG DUH VR + RUAEXOXUH' HSDUR HQWDQG GRHY QRMQFXGH DQ\
VXSSO RI JRRGV VDIG VXSSO LV IQ QDWIH Rl SXWH VHMFHV  7MWXH FXOYUWH IV QRWWDP H DV
DIUEXOLH DQG WHWH [V QR GILHPWQH XV VR IWP V OAMG XQGHU ( BIYHQW. 6FKHGX®! DQG
7Z HOW 6FKHGX®! VR &ROMIMXWRQ Rl -QGID  6XSS® RI P DQSRZ HUIRUVXFK SXLBRVHV LV QRW
SWIRYIGHGE\ ZD\ Rl DQ DAMMW 1Q LHDMRQ \R DQ\ | XQPWRQ HQWXWMG VR 3 DQRKD\ DWRUWR
DQ I XQPARQ HOWXWMG VR P XQIASDON P SXJIQHG VXSSO RI P DQSRZ HULY VXEMIPWR * 67
DW BHAWRQ Rl &HQWDO* RRGV DQG 6HWIFHY 700 $FW . DUQDVEIND * RRGV DQG
6HIMEHV 7D $FW @

e 1RVSHALIFH HP SWRQ KDV EHHQ JLYHQ IRUVXSS® Rl P DWUDY @\H | HUM HY/ VRICDQG VDQG
VXSSTHG IRU XWH 1Q %R &HQMY XQGHU WH H HP SWRQ QRWIFDWRQ 0 DWUDY @N\H
IHUAD] HY VRIODQG VDQG VXSSTHG |RUXWH 1Q %R &HQWLY DUH QRWH HP SWILRP SD\ P HQWR
* 67 B6HPURQ Rl &HQAMDO* RRGV DQG 6HMFHV 700 $FW . DUDDVIND * RRGV DQG
GHMAV 7D $FW @3DVv 1L @Q IDYRXURI LHYHQXH@






$P HQGP HQWQ &65 WX®BV

6HF ZDWPHQGHBUVXW@RPSDQEPNQGP HEFW  ZLWHKI I HFUR P
WIKHSWHPEHU3RVWKDVHQGPH®WHULWRIQHER UWKSY  FUR WSV

W X U Q RRYFHW FURWHQHSURRIBNY FURURWSSOLFIRA&OISWRYLVLRQV
ZDV OLPLWHG RQO\ WR WKH H[WHQW RI LPPHGLDWHO\ SUHFHGLQJ
+RZHYBXOH ZKLFEHIRWEKDWHQG P HZDW KHX LG LSQUIR Y L \DIVR/@V K H
QXPEHRI\HDURWKLFBFRPSDQHHGWERPSQ@LW&65SURYLVEZR@RW
DPHQGHBOH PHQWLRQKEWHBRPSDRQKLFKHDVWEHDFRPSDRRYHUHG
XQGNHUFWLRQRIWK$FWR W K UFHRQ V H F X MQLDYGWFH UK DORBMHU H T X LWR G
FRPS@LW8K65U HO DSWHRY L VERWKHX L G LISQUR Y L Z DRYQK L | WMHBGH FW L R Q

LW VEDOWXOH ZDWQRIWWPHQGW& K BWH FWK HUWR B ED P E L J XZMWWKH J DW B
&65DSSOLFDEFEOVRIFRPSDQZKIVFELGRWD Y®HRR U WKV FURBM
DERYGLQRMIYHVXUQRYHU FURRBHERYH) Q@ RM H & D GV K®IHSW R RIW

5V FURBHRUHQKIHPPHG LDSWHI\H GILQD QFH.MEX W D @ HSW R RLIBW
FURUH RU PRUH LQ DQ\ Rl WKH WKUHH SUHFHGLQJ ILQDQFLDO \HD!

2Q KDUPRQLRXV UHDGLQJ Rl 6HFWLRQ DQG UXOH LW DSSt
7KHSURLVLRO&HFWLRQ ZLK®YWHEHUHDIRUWKBEXUSRRHQLWLBWLRQ
DSSOLFLRARGESV\RY L VZRIQWHINOH ZL&O YW K HUHDI® W KSX U S RR/IH
GHFLGW@XQFIKQDQFHDW K&65SURY L VW.RAOP DDQSOLFD EHOH® Q\
LPPHGLDSWHHRHGLQD QFH D@ KFHULWXQGBHFWLRQ DUWULJJHIEIBG
SURY L VALIREEBF R DS SO L F® EMVKE WF D X\@QR Q HL G)XF L\DI® D&RPSDQL G

Q RPVH MW KFHU L WHSH.PL KKHGEHFWLRQ LWL Q@EHD O O RWHBGE V F R Q WK®IX H
&6DFWLY2ZQAHFRPSDGLGRMHHWKHU L WHSHBPLXKMHEEHFWLRQ IRU

W K UFHRIQH F X WILY BIQWWH.IDWV K H@/D G LV F R Q WIL\@MHD F W L Y b WMBWK E B V H
LWHD QWK DMKBIPHQGPHQMIFWLRQ GRQHQ FREQ®RBHLPSOHPHOQWHG
DOO

7R HQG WKLV DPELJXLW\ UXOH KDV QRZ EHHQ RPLWWHG Z H |
7KHHITHRW K GMOHWL@&®W KOLW & RP S D G\R HWR X O ILOL W R QLHIVR U W K

WX UQPYQHRUHBURDWQLQDQFRIPOV EXWHSWUR DN R U W K Y
FURUMPASHILQDQMRIDOV WKH@HHBRMRP SDLWKKES 55 URY L VEARDM J

)< 7KLRFHDQWKBISSOLFDRARGESVAR Y L VR BYQWH HBK D Q JIR@IYH D U O\
EDVLVY GHSHQGLQJ RQ WKH ILQDQFLDOV RI LPPHGLDWHO\ SUHFHG






— 6TXDUHG &DSLWDO %X\V &RQWUROOLQJ 6WDNH LQ *UDI

— BTXDUIHG &DSIMIO D P XGMODMRQDO SUYDWM HTXIW [ILP KDV LQYHWMG P IGIRQ IRU D
FROAR@D) WENH 1Q WH -DISXUEDVHG WP DUVP HWUQD EXVIQHW * LDP 3RZHU DLRXQG 5V

ARWH * WP 3RZ HULY HOWHD RZ QHG E\ 61QJDSRUH EDVHG 3ROUY 6P DUAD HMUQJ 3WM
/B +RZ HYHU WH HOMBUMVH YDOH Rl WH GHDOFRX@ QRWEH DVAHURIOHG —6TXDUHG &DSIVO
Z KIEK RYHUHHV DWHW Z RUM RYHU EI@RQ P DGH WLV GHDOWRXJK IW  EITRQ -64
* URZ W 0 DUNHW -Ql LDVWAXPMUH ) XQG Z KLFK DIP V VR LQYHVALQ WH LI LDVAXPMUH VHRVRUDRLRW

H SDQGIQJ FRXQMHV 1Q $MD

6RXW $P HUFD 7KH LQYHWMG | XQGV VSHQWZ LEH XWa HG VR

WDVH WH SURGXPWRQ FDSDEIMAHV RI * LDP 3RZ HUVR LOMUODWRQDOWEQGDLGY R IQYHWAIQ S
VDBIQAKS WN@QJ  DQG DFTXIMMRQV DV Z HTGDV VR VBNH SDUNQ XSFRP LQJ WIQGHLY/

0 HUHW $FTXIMMRQ

' U5SHGGA V $FTXIWHV 0 D\QH 3KDWP DV
86% 3UHVUSVIRQ 3RUARIR )RU

0 LARQ

7KH 86% 3UHAVAUSWRQ 3RUARIR R 0 DQH
3KDWP D KDV EHHQ SXUKDWHG E\ ' U 5HGG\ V
IRU P L@RQ 7KHDFTXMMRQZ @DGGWR' U
5HGG V8 6 UMVIBICSUHVRUSWRQ SKDUP DRHXWEDO
EXMOHW $GAMRQD® IWKHSV ' U 5HEG V
LQUWDWYHY VR VSHHG XS DQG EURDGHQ DFFHW \R
SDAHQADIIRUGDE®!  SKDWP DRHXWADY  7KH
SRUARIR FROMWW R DERXW  FRP P HADO
SIRGXFW IRXU SISHIDH SWRGXFW DQG
DSSURYHG EXWXQP DINAWAG SLRGXFW P DQ RI
Z KIFK DUH JHQHUE JRRGV Z W D |HP DB KHDAM
IRFXV )RU WH SXUKDVHG SRUMRIR 0 D'QH
3KDIP D UHSRUMG VRO LHYHQXH RI

P 1QRQ

6RXUH 9& &ILFB ) HELXDY

ORAMDO 2VZDO 3( YDFNHG O REIR
' IDIQRWMIEV  $FTXILHV  3WRIQRMV
0 HGLFDO

7KH * RD EDVHG GDIJQRWFV FRP SDQ\ 0 REIR
' IDIQRMEY 3YW /B DFTXILHG KDWH 1Q
YHQDOWXV 3WRIQRAV 0 HAFDO 6\\WP V
8QGHU WH WDGH QDP H 3WIRIG 3WRIQRMV
0 HAFDO6\ WP V FUHDWMV DQG P DQXI DRXUHV
WDGERIWSK\ DQG IRIRFRS\  SLIRGXAW  7KH
JRDOR! WH DFTXIMUWRQ IV VR IORHDVH 0 REIRV
P DINHWAKDUH 1Q GLIMIOWDGRIWSK\  -Q RWGHU
R VAUHHQ DQG FRQIILP  KXJH SRSXOMRQV IRU
IQHARXYY GMDHY IQFOGQI  WEHIFXBWMY
&RYIG DQG RWHURKHVADQRP DIHV WH 3IRWDG

DQG 7UKHQDWA VWP V/Z L@EH FRP EIQHG

6RXUH 9& &ILFBT ) HELKDY

* MW 0 DNHU 6DIOW REDIQ $FTXILHV 8 3
7ZJD

83 7ZLD D P DQXIDAXWHU R JOW ZRRO
IQXOMRQ KDV HOMHG IQR D EIQGQI
DIUHHP HQMR EH SXUKDVHG E\ ) LHOFK JOW
DQG EXICHQI SIRGXAV FRP SDQ 60IQ* REDIQ
IRUDQ XQNQRZ Q DP RXQW8 3 7ZLID IXQV \ER
P DQXIDAXUQ) IDAMAYN QHDU ' HBL DQG
0 XP EDL 6l1QFH WH EXVIQHW KDV KDG D
WKQR®JILFDO GFHQFH IUIRP 6DIQW REDIQ R

SWIRGXFHJOWZ RRAQ-QGD
6RXUH 9& &ILFBI ) HELXXDY

0 RIKHURQ %X\ V
$XVRV WHP VIHFK QLN
6DP Y DU G KIIRYMDK H UVRVGBIW QR /MDD
6$0-/DQG6$6 $XWRV\WWHPWHFKQLN
FRPSDBEDVH@HUPDGD YWBHDFKHG
G H DAOE X \D GROW KR P S D QW KD UIRW
PLOLRHX URTVKH6$0—-/VXEVLGLDU\
6DPYDUGKDOPWKHUVBEWRPRWLYH
6\WWHPOMR X% 9 6053%BEDDFRQWUDFW
ZLWHKKG6I$6ILUPURPBDXUHBPLR59-$
*URXBRSDQ$QDIJUHHPWEWUFKDVH
D VWDNB6$6$XWRV\WWHPWHFKQ
*PE+ KDVEHHQHDFKEHGDRN DUGKDQD
ORWKHUYRWR P R \W\\WWHH PWR X % 9
6053%9 D VXEVLGLIRU\
6DPYDUGKDORIWKHUVRQWHUQDWLRQI

ILPLWHG 6%$0-/ *HUPDOQ\
6RXUFH 9& &LUFOH JHEUXDU\

6VDNH LQ 6$6



6KREMDP 0 DNHV 0 DIGHQ 9%HW : IMK 0 DSP \ -QGD QYHW 5V  &UILQ ' WRQH

+ RXWH 2 | YBRXWH 6VIDUAXS -QGLRQHV) RU 6VIDNH
6KRELWIDQMHWKEGORWERBDQKDVODSO0\-QGUD SURYLGHUIHRVSDWLDO
PDGHWNUNMMT XLVRBRWREKOQRH% ORXVHRIWZDUHGLILWDSOVKDWDGH
DFORWKR@BQ\WRI[SDAGWSWRG XMW UDW®& ¥YHNV WRIHQ VW U R LRHD
OLQMKHOHDWWOHEREHWODOWM LWR VKDUH GURQHROXWLIRRY"QGURQHYV
EHD GHYHORGLOQBFW WR FRQ@VXFPHINV\-QAMILVWNG(-QIR\VWHPV
RQOIRKDHUNHW 3SR HAMHK @ISl D WD WKHWZREXVLQHVAMHKWOWRIHWRHHU
VHUYRMYWHU RXQWUMDMRXQGHG GURQBIGURQH ENRBEWWRQR XJK
$SDU@M GPELNDK\DJD @O.ND WKVWWBILGHWWPHRWVH DV HKWLNH
6DUHBIQGFFHVVRUIRMMDFR XS®IHVXUYH\IP@BISQIJUHDO WIRRHWRULQJ
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6RXUFH 9& &ILFBI ) HELXDY

9 HQVXH &DSIMIDO

0 LQVRDN 5DIVHV 0Q LQ 6HUHV $ 0 DWO XWXDO/ HDGV 0 Q 5RXQG Q
5RXQG 6FUXWS XVRP DURQ
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SDUWLFLEQWHKHRXQBVZHO®KH ERWISURGXEWYHORSFHGYOREDO
OXPEDL EDFRRPGDQQWHWERVAVKHH[SDQVIBRQ $WWRPDWDRREYRD OO
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W KD U NIIRWBRX G Q D BMULIVKIL W IDEMEX U H
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6RXUFH 9& &ILFBI ) HELKDU
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5 DMIRWS/DVHG 3 DQ + HDOWKFDUH &DSWDQ(\ HV 0Q
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HIP IOOWQ) WH OHHG IRU DSSWRYDO B\ WDGH IQ -QGIDQ 5XSHH YIGH $ 3 ' -5 6HUHV

S5HIMADY/ Rl &RP SDQIHV 5R&VIQ P RWMDWHY  &ULFX@OU 1R 5%- GDWIG
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UHSRUAQ) REQDWRQV ZIW DQ RQIH 6HWBP HONQ-QGDQ5XSHAV 45
DANQRZ BIGIHP HQW 7KH &ULFXOU O\ V GRZ Q WDWD@H SRUN DQG
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P HWRGV KDYH EHHQ IQARGXFHG 7KH 6\VRFN WP H 7KH 3UHVXP SWYH 70 DARQ 6FKHP H
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SUHVRUEHG KHHQ VKD@EH HSRUMG \R 6( %- DRRXQFHP HQW IRUP \P HHARU
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" XH GDW IRUIXUMWKIQJ Rl FKD@@Q FXP WAMAP HOMQ UHVSHRARI
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RI -DOXDU
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Rl ) HELKDU
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&RXQM 9% &RXQM 5HSRUMQ)RWP 1R &($' IRUD UHSRUAY
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R 0 DUK E\ D FROMMHQVHOAN UHMGHQWIC
QGD 1Q LHVSHAWRI WH IOMUODDWRQDOJWRXS Rl ZKIFK WLV T
FROVWAXHQWL WH SDUHQAHQWA L QRWRED HG WR | LB LHSRUAKQGHL
VHPARQ RUWH SDUHQAHQW 1 UMGHOWRI D FRXQM Z WK
Z KIFK -QGID GRHV QRWKDYH DQ DIUHHP HQMRU H FKDQIH RI W
LHSRUANHW

8 SBDGIQ) R WDMP HOM)RWPP @RI IRUHIQ LOFRP H RITHIHG \R
W[ DQG W GHGXPMG RUSDIG RQ VXFK LOFRP H 1Q SUHYIRXV \ HDU

R FOP IRUHIQ Wi RHGWHL WM RI LOFRP H KDV
EHHQ | XUQIVKHG Z IWIQ WH WP H VSHALIHG XQGHUVHPRQ RU
VHRARRQ @
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