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6 X\VWBAQDELDN HQFRP SDWHV YDURXY AP HMRQV EXWSUHVHQM \WWH SUP DY 1RFXV LV RQ P MIDWQ) WH
HOVILRQP HQWICIP SDPMR KXP DQ DRRYMIV Z KIFK WBQGV DV WH P RAMSUHMQI FRFHD 8 UHQADPURQ LV
UHTXLUHG VR VLI QUIFDQU® UHGXFH JUHHQKRXVH JDV HP MMRQV DQG RMHUGHWIP HQBICH | HAW WDWP SHUIO
QDVMUH DQG @H RQ HDUK 5 HIXOWRY VKLW 1Q [LQDQFH SDUEXDUD FROFHQIQ) VXWELCDELON DQG
QRQILCDQADO DRRY DUH DIP HG DWDFFHBDW) WLV [P SHIDAYH 0 RUHRYHU DMMQARQ LV [QFUHDMQI®
QUHPMG \RZ DBV VRADCDVSHAW QRIE® Z IWLQ VXSSO FKDIQV GHP DQAQ) WDQVSDUHQR 1R LQMUDVMRCDO
FRP SDQIHV VRXUAQ) WDZ P DMUDY DQG VHYEHV JGEDD

$V DWHAP DQDIHY RXUJ UHDWMVALQ OXHQFH RQ HOYLLRGP HQBCDQG VRADCFRQGMRQY MP V IURP WH IXQGV
DQG P DQEDWV ZH RHYHH DAY RQ EHKDO R RXUFTHOW \WH DWHWRZ GHY &RQVHTXHQ® Z H KDUH
UHVSROUELDA | RUMH UHVXEIY) 1P SDPAWMWURXIK VHBIFWRQ DQG | RURXULQYHMIRLY WILRXIK RZ QHUKLS DQG
ILODQAQ) 0 RIHRYHU WH GRP LQJ WUHDW SRVHG B\ FIP DWW FKDQIH DQG RIMHUH, WWLQDO DRRY XQGHWFRH
WH CH-HWMW R LOMIUDWQT ( QMURQP HQWO 6 RADO DQG* RYHUDQAH (6% WMV LOR RXULQYRWY HOW
GHAMRQV IURP D GRXE®! P DWUDON WIQGSRIQWS FKLHVIQ) FRUSRUDM VXWMIICDELDV \ IHTGV P DQULRT EHQH W
( QMURQP HOEQIDIQV VWP 1LRP LGHOWA 1QJ DQG VXEVHTXHQ® P IQIP [} Q) RXULP SDFWZ KI®I VRAD® ERM
QMDD DQG H WLLDD® DWHWQT WH WKV TXR WIURXIK UHBYDQW H 3HURUP DQFH ,QAFDWRY . 3,V
DIGV 1Q SIQSRQWY DUHDV IRULP SURYHP HQAV' HP ROMDAQ) UREX\VAI RYHLDGQRH SUDPWEHY UHDWXUHY
WINHKRTHY R RXUFRP SDQ. V DELON VR WUYH RYHUWP H 8@IP DIMD P MIDAQ) VXWWEACDELON UMY

HQKDQAHV WH UMIHQFH R RUEXMIQHW P RGHOQ D Z R FRQGXALYH VR SURVSHUW DDJQQJ Z W RXUHWMRY
DWEOUHG %4

2 Q WH LOYHWR HONURQWVQRWE®! ( 8 UHIXOMRQY QDP HY WH (8 7D[ RQRP\ DQG WH 6 XVWRLQDE®! ) [QDQFH

' VFEVXUH 5 HIXOMRQ 6)' 5 KDYHVENHQ HIHFW' HVSIWM D GHD\ [Q1RZ D\ VDGRSWRQR! 6)' 5 5HIXOWRY
7HRKQEDOIQEDUBY Z KIFK ZHUH [P SBP HOMG Q' HAHP EHU HIRWV VR HQKDQFH RXU( 6* GDWEDWH
SHIAMWUHFRIQ LQJ JDSV LQ DYDIDME® GOV DQG UHSRWAQ) UHTXLUHP HOW 2 XU XVWBLQDE®! ) [QDQFH

ILDP HZ RUN KDV EHHQ ERWMUHG WURXJIK LQMIUDWRQ DQG DEDSVMRQ R WH % 3 3DUEDV $\WHAD DQDIHP HQW
P RGHOR VXIMBOUHG %HJ . DSMIORYDORIQ) ,Q WH SDVWAIKUHH\ HDLY/ UHMUQV TURP JUHHQ DWHW KDYH
WDIBIG WH EURDGHUP DUNHWSDUWD GXH R WHUSURURYHSHURP DQFH ,Q DAAMWRQ KHDGZ 1QG EURXIKVE\ WH
FKDQIHV LQ WH DGP LQMADMRQ LQ WH 86 DQG GHP DQGV | RULQFUHDVHG FRP SHWAYHQHW LQ ( 8 SXW DEAMRQDO
SUHAWWXUH RQ WH VXWWLCDE®! DIHQED / RRNQJ DKHDG LY P RUH P SRYBQANDQ HYHUVR FROADXH VR SXU/XH
FRP SHMRYH UAYLDV Z KB DAKHUQ) VR DSSURSUDW VXVMBICDELON | LDP HZ RUNV | RURXUIXQGY DQG P DQEDWV

3HIMMQAKQGHSHURUP DQFH 1Q JUHHQ DWHW YLV Y5V WH P DUNHWZ L@ XUMHUXQGHWARUH WH P SRYBQRH
R HIHPWYHO EDDGAQ) WHVH GXDOREMPRYHY

+HOH 6 LOMKR® $WQHVHQ &(2 $O0WHG %HW . DSLVWDO RUYDONLQJ

S $/)S5( %(5* 12




( YHU DFVIRQ ZH VIDNH GIDYHV LW P DN RQ WKH
ZRUE P SDFIQJ ERWK VKH HQYLLRQP HOWDQG
VRFIHW 6RP H DFWWRQV KDYH D ELJJHULP SDFW
VIKDQ RVKHY/ $OUHG %HU . DSWVDORUWYDAQLQ $6
LV GHHSO® RRWAG LQ VKH | LODQFLDOVHUYLFHV
VHFVRU VSHFLDQ] LQJ LQ DVVHWP DQDJHP HQWDQG
| LODQFLDODGYLVRU VHWYLFHV : KL®I RXUGD\ VR
GD\ RSHWDVRQV P D\ VHHP GLVFRQQHFWIG | LRP
HQYLLRQP HQWDO ( DQG VRFLDO 6 IDFVRWY/ LW/
HVVHQUDOVR WHFRI QL H VKDVWWIKH\ LH QRW
HQWUHO Z WKRXWFRQVHTXHQFH 2 XU SUP DU

LP SDFW DWH LQGLLHFW P DLQ® VWHP P LQJ |URP
VIKH LOQYHVWIP HOW ZH P DNH LQ SRUAVRQRV
$GGUHVWIQI) JUIHHQKRXVH JDV * +*  HP LWILRQV
LV D P XQUVMAS SWRFHVW IRUDQ\ FRP SDQ\  7KH
I LWVVWAS DUXDE® WMH P RVWFUMFDO LQYROYHV
WIP P LQJ GRZ Q RXUFRQVXP SWRQ Rl JRRGV DQG
VHUYLFHV VR FXW* +* HP LWIRQV DQG RVKHU
SRAXVDQW 7KHQ LWV YLWDOVR HQVXUH RXU
HOIFVAFLW FRP HV ILRP  LHQHZ DEQGH VRXUFHV
RIVIAQ DFKLHYHG VIKLRXJK SXUFKDVLQJ

* XDUDQWAHV Rl 2 WILQ LQ ( XURSH  7KHVH LQIMDO
P HDVXUWHV DWH DLP HG DWV@VKLQJ * +*

HP LVWLRQV VR ViKH EDWH P LQLP XP  7KH |LQDO
VMIS LQYROHV FDLERQ RI 1 VHWUQ VKURXJIK

FHUM LHG SURMIFW VIKDWFRP SHQVDW | RURXU
FDUERQ | RRVBUQW
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$OUHG ¥HJ . DSVRCRYDAIQIPY P P HADW WEINHKRGHY/ LOFXXCGH

&THQON
(P SBHV

2ZQHY
5 HIXOWRLY
6 XSSTHY

7KLY XQGHWFRUHV WH [P SRWBGQFH Rl RXUFRQGXFWERW DV D FRP SDQ. DQG DV LQAMGXDY
Z IWLQ RXURUDQ] DMRQ 1Q VKDSIQI WH DAMIXGHY DQG EHKDYIRY Rl WHVH WENHKRGHWY

WZ DBV XV 7TKHUSHUIFHSWRQV R RXUBEXVICHW SUDRAWAHY DUH YOI RUVRIQQT D UREXWV

BEXMHW P RGHOMQRH RXUVXHFAHW KIQIHV RQ WHUVXSSRWDQG FRMERIDWRQ 7KHUHRUWH
MV RXADA RUXV R SURUIMY H WHUSHYSHRRYHYV DQG DCAHW WHUFRQAFHWQY R VDI HIXDUG

WH GQIHYIW DQG VXWELCDELON R RXURSHIDARQY

0%$7(5,%/,7<

) RUWLY UHSRW Z H KDYHQ WFRQGXPMG WENHKRTHUIOMYLHZY |, QAMDG  ZH YH UHIHG RQ
WH P DWUDQN | DRRUVHBPWRQ RXAMICHG B\ 6$6% 6 XWBLQDE®! $FFRXQMY) 6\BQEDUGY
YROWG |RUDWHWP DQDIHP HQV$GAWRQD® ZH YH LOFRISRIDMG LQ RP DWRQ | HTXHOW®
UHTXHVWMG B\ RXUMBINHKRGHY  SUP DU RXUFTHQW Z KR KDYH VSHALLLE UHTXLUHP HQWN IRU
WHUVXSSTHY LOFOGQI XV

0 DviUDO DFVRY/ IRUS QUHG %dHUJ . DSIVIDXORYDORLCQ)

) URP 6$6%
- 6H@Q) SDPWFHV DQG SURGXPADEH@Y
- (P SG HH AYHWIW DQG [QFOMRQ
. ,GFRIBRIDWRQR! ( 6* 1O LOYHWR HQAP DQDIHP HOADQG DGYVRY
o UBVGHW HWLEV
. 6\\AWMP LE UVN P DQDUHP HQW

) IRP WIDNHKRGHLY/
o ( QMURQP HQBAP SDRW
. ' WHPWURP RZQ DPRMW DQG LQ SRWRIR LOYHR HQNV
- 6RADOP SDFW
. ' WHPWRP RZQ DPRMW DQG LQ SRIWARTR LOYHWR HQN
o * RYHUDGPH MKFWUA
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,Q P DQDJILQI RXUFRP SDQ\ RIILFHV YDURXV | DFVRY/ @NH HTXLSP HQW @J K]
DQG FQP DVi# FRQWROVLI QU LFDQV® VKDSH RXUHQYLLRQP HQWDOLP SDFW
$GGMRQD@ RXUWDQVSRUDVRQ P HMRGY LOFOXGLQ] SDQHV WDLQV DQG
FDUW/ DR FRQUEXW VR RXUFDUERQ |RRVBUQW $V DVWHWP DQDIHW/ RXU
LOYHWP HQWGHFLVIRQV RQ EHKDO® RI FRHQW | XUAKHU LI OXHQFH \iKH
HQYLLRQP HQWMKURXJK VKH FRP SDQLHV ZH VXSSRUV ) RUD P RUH GHVDLGIG
XQGHUADQGLQ RI WKLV LP SDFW SGIDVH LHIHUVR VKH VXEVHT XHQWSDUWDJ DSK
RQ SRUMRAR H[ SRVXIH VHH 3RUARQR ([ SRVXIH ( QYLLRQP HQWDO ( DQG
6 RFLDO 6

© KL RXURIILFHV DUH GRFDVMG LQ UHILRQV SUHGRP LODQW® SRZ HUHG E\
UHQHZ DE®! HBIFWIFLW ZH JR VIKH H[ WD P L®1 E\ SLIRFXUQJ * XDIDQWAHV Rl
2WILQ 7KLV SIDFWFH HP EHGGHG LQ RXU WHQHZ DE®! HBFWIFLW FRQWDFW

DARZV XV VR FRQILGHQ® DIILLP RXUXVH RI LHQHZ DEG! HQHUW\  UHLQI RUFLQJ
RXUVWADGI DVWFRP P WP HQMWR VXVWIDLODEGH RSHIDVRQV



2 XUSRIF\ GRVIWA WDWD@VXISOXV , 7 KDUEZ DUH DQG HBPWRQE HTXLSP HOACR BRQIHUGHHGHG
DUH GLUHAMG VR D UHR\ FOY | DFLOW VSHALDA QI 1O XVHG HBPARQEY 7KLY HQUXUAV QRARQD
UHVSRQVIE®! GVSRVDOEXWDOR DARZV XV \R UHFOIP FRP SHOQVDMRQ IRUDG HBIPARQEY WDIO)
XVDE®! FRQGMRQ ) RUMP V GHHP HG XQUXIMBE®! IRUUHXVH  ZH FRYHUWH UHR FOQ) FRVW
WXV DPRYHO FROAEXWR) VR VXVEACDE®! Z DWM P DQDIHP HQASUDPARHV

.3V

B ooy B 3axsxovvill ' HRRPPIVRQVI SHRAFBIG

WHUH KDV RQD EHHQ D IHZ SXUFKDVHY DQG GHFRP P MMIRQV Rl , 7 HTXISP HQW




7KV CDWB FRP HV 1URP \WWH QGRS DQG UHSUHVHQV $TUHG %4+ . DSMICRYDSRIQIP VKDUH R WH VRECHGHU\ XVH 1Q WH EXI@IQ)
7KH VKDUH 1V EDVHG RQ WH SURSRIMRQ R \WH DU-D $OUHG %) . DSMITRYDIRQ) UHON [Q WH EXIQIQ) | QR VSHALIE ARQADPWRU
UHQHZ DE®! RU* XDUDQMHV R 2 WICBXUKDWHG ZH X\WH 19( SURSPWGHFOUMRQ IRUBMGXDOHBRMEW ~ J N K
0 DINHWEDVHG ( XURSHDQUAMGXDCP I &2 HP MRQV DUH FDBXOWG B\ &( 0 $MV
6FRSH  HP MMRQVIURP HHUJ\ FRUXP SWRQIQ RZ Q RSHIWRQY
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" D WRIDJH WHTXWUWHY HHJ\ P DIQD VR RSHIDW DQG FRROGRZ Q VHYHY  $Q@EDW WRIDJ HY HWHUZ W
0 IFRVRWRUZIW %4 3 3DUEDV $0 7KHP DIQEX®IR WH CGOW IV WRUHG Z W 0 IRIRVRW

0 IELRRW

90 [EIRVRVFRP P IW \R EHQ) FDUEERQ QHJ DYH B\ DQGE UHP RYH ILRP WH DW? RVSKHUH DQ
HTXLYDBIQADP RXQAR DOWH FDUERQ QR IGH RXUFRP SDQ. KDV HP WMG HWHUQUHA® RUB\ RXU
HEPAFW FRQVXP SWRQVIGFH ZH Z HUH IRXQEHG 1Q q 6HH WHU&6E5 UHSRWKHH

%4 3 3DUEDV
%4 3 3DUEDV $0 1V FDBXOWY DOKHE&2  HP WMRQY/ IURP WHUP DIQ LOABMMRQY 1Q WH Z RS DQG DO
LOMEODOCDWFHQMY DUH FRYHUHG

7KH %L 3 3DUEDV $0 DSSURDK LV
&RQVXP H ®W HBPWELW
U\ UHQHZ DEGI HBPWIELW WURXIK * XDIDQMHV R 2 W RIQ( 8 DG HTXLYDBIQW 1Q RMHUUH) RQ/ R
WH Z R
&RP SHQ/DWY WH UHP DIQQ) FDUERQ HP MMRQV WURXJ KD VHBPWRQR TXDO\ LQJ SUR] OP V

. $67( 1,0,7$7,21 5(&<&/ ,1*

2 XUR! I LFH DPARMWHY LOHVMBE® SURGXFH D IDQIH R ZDWM FRP SUMQJ ERW UHR\ FIDE®! DQG QRQ
UHA\ FOE®! P DMUDY 7R P W DW RXUHQYLLRQP HQBIOP SDFWZ H SOFH XW RMIP SRWBGQFH RQ
P HWEX®BXV Z DWM VRIWQ) SURFHGXUHV 7KLY HQUXUHY WDWIKH EXOI R RXUZ DWM LV FKDQCHBIG

WRZ DUBV WH DSSURSUDWM UHR\ FO) SURFHWHY P LQIP [} LQ) RXUHFRERILEDO RRBUQNV

.3V

7KLY GDW FRP HV TIRP WH OQGERG DQG UHSUHVHOW $OUHG %HU . DSIMBORYDAQIQIP/ VKDUH R WH VRBCZ DWM 1O
WH EXI@IQ]  7KH VKDUH LV EDVHG RQ WH SURSRWRQ R WH DUHD $OUHG %) UHOW 1Q WH EXIAHQ) &2  HP WRQV
DUH FDBXOWGE\ & 0 $V
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$V DFRP SDQ RXUVXFFHW UHIHV DQG GHSHQGY RQ WH UHDMRQVKLSY ZH EXIG Z W D
QYHWH DUD. R WENHKRTHY ERW LOMEDODQG H WALDO 8 QGHIAMBQAQ) WH LP SDPWZH
DV D FRP SDQ\ DQG DV IQAMGXDOHP SB HHV  KDYH RQ WHVH VWEBNHKRGHY L SDUDP RXQW

R RXUVXFFHW

(P SQ\ HHHQJ DI HP HQWKHDAK DQG VDIHW

2 XUHP S@ HHV DUH WH FROHIAMRCH RN $OUHG %L . DSMIORYDORIQ) V H MMQFH : H DUH
D SHRS®! FHQAIE EXVIGHW Z W KLIK® VNAIG SHYRQQHO Z KHUH Z HOEHQJ 1V KLIK RQ WH

DIHQED : H YH [P SGP HQMG YDURXY P HDVXUHV \R HQVXUH WH Z HOEHQJ Rl RXU
HP SR HHV LQFOEQ) WHIX@UHP S HH VXUV 7KHVH VXUYH V SIRYIGH D SOARP IRURXU
HP S® HHV \R YRIEH WHURSIQRQV DQG VKDUH WHUH SHUHQFHY  %DVHG RQ WHUIHHGEDAN
Z H SURDPRYHO VENH WWMSV R FROAMQXD® P SURYH $OUHG %4HJ . DSMVBORYDIRQ) DV D
Z RINSOFH



(/19% 1%

I.QRRXURUJDQ.]D\ARQIBQJDLFV 7KH VXUH UHYHDBIG WDWHP SB HHV [HHOVDIH
VHHNQ) KHS DQG DAAHMQ) FKDIQIHY  ZIW D VWIRQ) VHQVH R VRAIDOFRQGHPURQ
DP RQJ FRBDUXHV ,V\DOR KLIKQIKWG WDWRXUHP SB HHV Z RUN DXVRQRP RXVO
VENQ) LQWDWYH 1Q WHUWRBN DQG IRAMUQ) D FXGMUH R UHVSHRW HWHQWDOIRU
SW\ FKRBJLEDOVDIHW DQG RYHID@Z HEBHQJ  +RZ HYHU RCH DUHD LGHOWILHG |RU

IP SURYHP HOAZ DV JUHDWIULQYROHP HQAIQ HP S HH GHYHBSP HQW 7KLY 1V DQ DUHD
ZH DUH FRP P MG VR HQKDQALQ [1Q $CAUWRD®  1Q UHVSRQVH VR IHHGEDFN
IRP WH VXUH  HP SB HHV H SUAWHG D GHHG IRUP RUH LQRP DARQ 2 YHU
WH FRXWH R DQG ZH VRRN WSV VR DGGUHW WL B\ HKDGQALQ)

FRP P XQIFDWRQ GXUQJ 0 RQGD. P HHWQIV DQG RUDQ] 1Q) D VDWMI\ GD\ ZKHH
HDFK GHSDUWR HQAWVKDUHG LOVLIKW LOR WHUZ RN 7KH VXUH UBHVXOV VKRZ D

SRVIWYH WHQG LQ [P SURYHG LQ RUP DWRQ VKDUQJ E\ P DQDIHWY

$V SDWAR %43 3DUEDV $0  $QUHG %HJ . DSMIORYDOYQ) FRQGXFW DQ DQQXDO
HP SB HH VXUH  ZIW SDWFLSDARQ DM 1Q ZKIEK LV GRZQIRP

DQ SDUAHASDWRQ UDWM 1O : HKDYH SURP RMG WH VXU 1Q WH VDP H
ZD DV BEXWHZ HUHP S& HHV SDMWASDWG 7KH RO DYRWDE® VFRUH IRU
HP SR HH ZHGEHQ) WHDFKHG 1Q ZKIFK LV &Z HUWDQ

0 D\ EH WH SDWWASDWRQ UDW KDV DQ P SDRARQ WH GHFUHDVH 1Q Z HQEHQJ EXW
R ZHQEHQ] IV WMOD KLIK UDWYJ



B ) DRXWIDER ZHBEHQ VFRM H 3DWASDARQ DM l 6IENGDH 5+6

$QUHG %HU . DSMIIRYDOZQ) VXSSRW HP S HH KHDOK B\ VXEVIG] LQJ SK\ VIFDO
DPRYMAYV FRYHUQI H SHQVHV XS \R 1 RZ HIIDQ NURQHUSHU\ HDULQ 1 RZ D\
DQG WH HTXLYDBIQAIQ 6 Z HGHQ $CAMRQD® LQ1RZD.  D@SHWP DQHQW

HP S HHV DUH RIIHUHG D FRP SXORY DQQXDOKHDON FKHFN

.3, IRU

1XP EHUR HP S& HHV \lINQY
DGYDQMIH R WH SK\ VIFDCDRIMW VXEMG

(P SR HHV \MWIQ] XS W WH DQXDO
KHDOM FKHANIQ 1 RZ D\




(03/2<(( ' ,9(56,7<$1' ,1886,21

SWBQOUHG %HJ . DSVBORYDOQQ ZH FKDP SIRQ GYHWIW DV D GUMQJ |RUFH EHKIQG RXU
VXFRHW  XQCHWWRQEQJ WDWD WDP  Z IW G YHWH SHYSHRPWYHY HQUIFKHY RXUGHAMIRQ
P DNQJ SURFHWHV SWDRWAHY  DQG SUREGP VRO DEIOARV @ H 1P © EHTHYH WDW

DWUEXWV VXFK DV JHQGHU EDFNJURXQG  DQG FXAMUH VKRX@ QHYHUKLQGHUSUR HWIRGQDO
GHYHBSP HQARUTP IMDFFHW VR VHQIRUDQG P DQDIHP HQALRBN

Q3G ¥%HJ DQRYHZHIKWR HP SB HHV DUH P HQ DQG BV HP SB HHV DUH ZRP HQ 7KLV
JLYHV DQ XCEDDQFHG JHQGHUZ RINRUFH ,Q D WI VR RXMECH WH QLTHWHGFH ZH KDYH DQ

DP EIMRQWDWD P IQP XP R D@QHZ KILHV XQGHUWH DIHR \ HDWY/ VKRX@ EH ZRP HQ

Q ZH QGPAKIH DQ HP SR HHV XQGHU  \HDWRG EXW Rl RXUSHUP DQHQW
W XQGHU  \HDWY R DUH ZRP HQ +RZHYHU DV L.QAFDMG E\ WH CDI \WH RYHD®
SURSRMRQ R ZRP HQ LQ RXUZ RINRUFH UHP DIQV UHDMYHD BZ  KLIKQIKWQ) WH QHHG IRU
RQIRQJ HIRW VR HKDQFH GYHWAW : H UH DRAYH® H SGUQ) P HDVXUHV VR ERIWMU
QYHWIW Z IMIQ RXUZ RN RUFH

%1 3 3DUEDV $0 ' LYHVW 3RTA FDQ EH IRXQG KHH

. 3,VIRU

" IYHWW O D®d

FWRUYV
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SWSOUHG %HJ . DSMIORYDORQ) ZH Z RN VR SURP R HTXDOW DQG QRQGVFUP ICDWRY : H ZRW
DRYHO Z W HTXDOW DQG DI DIQMAVFUP LODWRQ WURXI KRXWIKH HOWH HP SB HH R\ F®I ZKIFK
LQFOXGHV UHFXXIWR HQWSD, DQG ZRINQI FROGMRQY SURP RURQ GHYHERSP HQARSSRUWMQWHY

| DAOAMRQ DQG WH FRP EIQDWRQ R ZRUN DQG 1DP O @H

3DW 6V R JHQGHUHTXDDW
* HEGHUEDDCFH WP SRIDY HP SR HHV GDYHV R DEV IgFH DQG SDWWAP H Z RN

$V FDQ EH VHHQ IR WH VBE®! WH SIRSRMRQ R ZRP HQ DVWKH HQG RI \Y; ZKIFK IV
®&Z HUWDQ 7KH SURSRMRQ R ZRP HQ KDV WH \ HDWY EH RUH LQFUHDVHG GXH R VHYHIDO

P HDVXUHV VXFK DV BRIV HOAR ZRP HQ : H Z LOFRQAXH R Z RN RQ D UHFLXIVR? HQASURFHW WDW
LV HTXDOWR D@IHQGHY DQG VBNH P HDVXUAV | RUWH Z RINQ) HQVILRGP HQMKDWS OUHG %4 LV D
JRRG SOFH \R ZRW IRUD@IHQGHY  7KH SURSRIRQ Rl WP SRIDY HP SE HHV [V SDIMEXDUD KLIK
IRUZRP HQ 7KH WP SRIDY SRVIMRQV DUH P DIQD XVHG LQ FRQGHPWRQ Z IW SDUHQEOBDYH DQG
SURWMFW  7KH DYHIIH QXP EHUR ZHH\WV RQ SDUHQEOBDYH 1Q Z DV KLIKHUIRUZ RP HQ WDQ IRU
P HQ ZKLFK YDUHV [URP \HDUVR\HDU : HWI DV IDUDV SRWIE®! VR DUDQIH VR WDWHP S HHV
KDYH WH EHVRSSRUMQMAY VR VENH BDYH Z KHQ MWXIW WHP  $WSOUHG %40 ZH FUHDWA SDWVWAP H
SRVIMRQY EDVHG RQ HP S® HHVp RZ Q Z LVKHV | RUHWHUUHGXFHG Z RINQJ KRXWY RUDV DQ H \WQVIRQ
R WHUWP H RQ WH @ERXUP DUNHWEH RUH WH UHMEH [XQ@WP H 7KHUH DUH QR HP S® HHV ZKR ZRW
SDWWAP H IQYROQUUD



3DWV 2 XUZ RUN IRUHTXD@V DQG DIDQMAVAUP LODARQ

QWL VHAMRQ ZH H SMIQ RXUDRAMDOZ RUN Z IWLQ HTXD@N DQG DI DIQMAVFUP [QDWRQ DQG Z KDW
P HDVXUHV ZH DUH VENQ) JRIQJ IRZDWG 2 XUZRINWMP V IURP RXU&RGH R &RQGXFWERIR\  ZKHUH IW
LV GHVFUEHG WDWHYHWY RCH LV REQIHG VR NHHS D SRVIMYH Z RINQI HQYLLRGP HQAZ KHUH HYHW RCH LV
WHDWG Z W UHVSHPWDQG GLIQW ( YHWRQH P XWALHWPADQ. IRP R GVFUP LOOWRQ EX@ILQ) RU
KDUDWP HQADIDIQMDQ. SHYRQ ZKR KDV D UHIDMRQ VR % 33 ( YHWRQH LV H SHAMG VR WHDWHDFK
RWHUZ W UHVSHPAUHI DUBBMWY R JHQGHU QDARQDON KHDOK GVDEIMN DIH RUIGHOMN $@

HP S HHV JR WIURXIK &RGH R &RQGXPWADIQIQ) HYHW \ HDU ZKIFK JLYHV WHP LQIRUP DAWRQ DERXW
KRZ ZH DUH H SHAMG VR WHDWHDFK RMHU ,Q DEAMRQ ZH KDYH WH qUHVSHPWRUSHWRQVW SRIR
ZKIFK [QRWP V HP SB HHV DERXWZ KDWAVFUP LCDWRQ LY DQG KRZ VR GHDOZ W GVFUP LQDWRQ LL

VRP HRCH LV H SRVHG \R IW 7KLY LQFOGHV LQ RUP DWRQ DERXWRXUZ KM EGZ HUFKDQRHO Z KHH

DQ RQH ZKR KDV D UHDMRQ \R %4 33 FDQ VHQG DQ REMPARQ L WH H SHUHQFH LODSSURSUDW
EHKDYIRXU ,Q % 3 3DUEDV LP S®P HQMG D QHZ Z KMBI EGRZ HUM VWP \WDWHQUXUHV
LQAYGXDOUHP DLQ DQRQ P RXV WIURXIKRXWIMH HQAH UHSRWQ) SURFHW $@HP SB HHV Z HUH

LQ RUP HG DERXWINMH W WP DQG SURYLGHG Z W JXIGDQFH RQ KRZ \R UDVH DQ DBIW

$CAMRQDDM  XSEDWG LQ RUP DARQ Z DV P DGH DYDIDE®! RQ $QUHG %IV Z HEVIWM | RUH WADO
SDUEHY 1 R DBW KDYH EHHQ UHFHLYHG 1Q ( DFK \ HDU HP S® HHV DUH UP LQGHG Rl ERW
SRIAHV WURXIK WDLQQI  Z HELQDY DQG Z UMIMQ FRP P XQIFDMRQ

7KH Z RN RQ HTXDOW DQG QRQGVFUP LCDWRQ VBNHY SOFH DP R RMHUWIQIV DAZ RINQJ
HOQVILRQP HQAFRP P IMiH P HHWQIV Z KHUH ERW P DQDIHP HQWHP S& HUUHSUHVHQEMYHV DQG
HP SE HH UHSUAVHQEMYHY VBNH SDW 94 RUH WH P HHWQIV HP SE HHV FDQ JLYH P DWAY \R EH

VENHQ XS DVWIKH P HHWQJ

,QDEEAWRQ +5 ZRIWV VWRIHWHUZ IW RWHU1 RGEF % 33 FRP SDQHY DQG* URXS +5 W IP SURYH
SRTAHV DQG P HDOVXUHV | RUWH GWHP ICDWRQ R NQRZ GIGIH VR HP S& HHV

S HFUKWR? HQWV

,Q $OUHG %I R DOHP SR HHVDWHZRPHQ R DOHP SR HHVDIHQRQIRWFDQG R
D@HP SB HHV DUH IURP QRQ( XURSHDQ FRXQAIHV  7KH QXP EHUR! ZRP HQ KDV UVHQ [ URP 1Q

R 1Q 7R HQVXUH ZH NHHS D | DIUUHRXIWR HQASURFHW  ZH KDYH D UHRLKIVR HQW
SRIA\  7KH SRIA HQUXUHV LQFOMRQ R ERW VH HV 1Q WH VHBIFARQ SURFHW DV DWBDWARGH
ZRP DQ P XW\EH LQFO(GHG LQ WH VHBPARQ SURFHWW DQG HTXDORSSRUMQIW DQG QRQ AVFUP [QDMRQ
P XWW\EH UHVSHAMG ,Q DAAMRQ ZH KDYH DQ DP EMRQ R KLUQJ ZRP HQIRUD@QHZ KLUHV XQGHU
WHDUHR  \HDWV ,Q QROHP SR HHV XQGHU  \ HDWY ZHUH KILHG



Q ZH ZRUHG RQ P SUIRVIQ) RXUH IRW VR HQVXUH WDWIRE DGYHWW/HP HQV DSSHDOWR D@
JHQGHY DQG CDWRDOAHY © H XWI HG $, VRRY R Z UM WRE DGYHWW/HP HQW LQ D QHXWDO
OQUXDIH DIP LQJ VR DMDPAFDQAGDWY R DI HQGHY DQG COMRQDOAHY  $V RXECHG LQ RXU
UHFLXIWR HOWSRIR\  ERW Z RP HQ DQG P HQ P XWWAEH LQFOXGHG LQ WH VHBIFARQ SURFHW | RUHYHUY
SRVIMRQ DQG ZH VXFFHVWIX@ DFKIHYHG WL JRDOQ

3 URP RARQ DQG GHYHERSP HQARSSRUXQMEHY

SWSOUHG % ZH Z DOAD@HP SB HHV VR GHYHRS DQG GDU) P RUH ERW SUR HWIRQD® DQG
SHYRD® ' XUQ) WH \ HDU DOHP SB\ HHV UHFHLYH P DQGDVRY WDLQIQIV WDWP XVW\EH FRP SOWG \R
HQUXUH DOHP S& HHV DUH WDIHG LQ HWHMDOLQ RWP DARQ ,Q DEAMRQ RXUGDLRIQ) STMRP
,ODL JLYHV DFFHW \R GDUIQI IGHRV RQP DQ. GLLIHHQMRSIEY

,Q DCAMRQ VR WH LOMEDORSSRYMQWAY | RUGHYHESP HQWVRP H HP SB HHV DUH RITHUWHG H WADO
FRXWHV EHFDXVH WH LOMIDOFRXWHY GR QRAP HHWD@QHHGY ,Q HP SE HHV VRRN SDWIQ
H WALDOFRXWHY RUHGXFDARQ R ZKIFK  ZHHZRP HQDQG P DQ

,QWH EHIIQQQI R HDFK \ HDU D@HP S® HHV KDYH D GHYHBSP HOAFRQYHWDARQ Z IW WHU

P DQDIHU ZKHUH WH VRIHWHUVHWIRDY |RUMWH \ HDU ' XUQJ WH \ HDU P DQDIHUDQG HP S® HH
KDYH DAGDVWRGH P HHWQ)  Z KHUH WH HYDOOW WH JRDY  7KH FRQYHWDMRQY KHS GHYHEBS WH
HP S® HHV 1Q DCAMRQ VR FROAXRXV IHHGEDFN ,Q RQGH R WH LQWDWHVY R 1P SURYHP HQW
Z DV WDWD@HP SE HHV VKRX@ KDYH DQ H WD HYDODWRQ FRQYHWDMRQ KDAZ D\ WURXIK WH \ HDUVR
WDWD@HP S& HHV KDYH D EHAMURSSRUMQW \R GHYHRS %4 WH HQG R

HP S® HHV KDG UHI MMUHG DAGDVWRCH Z UMIMQ FROMXRXV 1HHGEDAN LQ RXU* URXS VRRO ,Q
DGEMRQ D@P DQDIHY JLYH YHUEDOFRQAQXRXV |HHGEDFN RQ HP S® HHVp Z RUN DX HDU

$V P HOARQHG HDUIHULQ WH UHSRWHP S@ HHV KDYH H SUHWHG D GHVILH IRUP RUH LQYROHP HOW
IURP WHUP DCDIHY 1Q WHUGHYHE&RSP HOASURFHW 7R DGGHW WLV ZH DIP VR P DNH

LP SURYHP HQWV [1Q B\ SIRMAQ] P RIH HIXOUIHHGEDAN +5 ZI@DOR VXSSRWP DQDIHY 1Q
GDUIQ) VRRY VR HKDQRH WHUDELDN VR IXIGH HP SB HH GHYHERSP HQWV

$V $OUHG % LV D IOWRUIDQAVDUWRQ WHUH DUH 1HZ P DQDIHP HQASRVIMRQY DQG WIHUH RUH MLV QRW
RIWQ SRWIE®! VR EH SURP RMG \R P DQDUHU 61QFH WHUH KDV EHHQ QR QHZ SURP RARQV \R
VHQRUP DQDIHP HQADWS OUHG %4-LJ



) DFLOVIDMRQ

( YHY \ HDUHP S HHV QHHG KHS LQ UHDMRQ VR VIEN GDYH SDUHQEOBDYH DIH RURKHUUHDVRQY
,Q UHDMRQ VR VIFN ®DYH DQG SDUHQEOBDYH ZH KDYH SURFHGXUHV |RUIRTRZ. XSV ZKIFK ZH DUDQIH
LQ FRAIDERUDARQ Z M WH HP S® HH ( DFK IRTRZ XS SURFHW LV P DGH VRIHWHUZ IW WH HP SB HH
WH P DQDIHUDQG +5 DV HDFK FDVH LV GULIHUHQW,Q WH IRTRZ XS SURFHW ZH P DNH XVH R
UHGXPHG Z RINQI KRXY 1B LE®I ZRINQJ KRXWY FKDQIHG Z RUN VVNY DQG DX] LIDW HTXISP HQA/ 7KH
SURFHGXUHV IRUIRTBRZ XS R VIFN GDYH DQG SDUHQEOBDYH Z HUH [RWP DI Z UMMQ GRZQ 1Q

$IWUZ KLFK WH ZHUH FRP P XQFDWMG VR DOHP SB HHV DQG P DQDIHWY ZKR  1Q FRAIDERIDARQ Z W
+5 ZI@7Z RINRQWH IRTRZ XS SURFHWHV 7KH UHVXOV Rl WH QHZ SURFHGXUHV FDQQRW HWEH

P HODVXUHG EXVWKH Z RUN RQ [P SURYIQY | DHOMAMRQ Z LOFRQAXH 1O

7KH FRP ELQDMRQ R Z RUN DQG SUYDVA M H

QSOHG %I FRUH ZRINQI KRXWY LV |URP ZKIFK VKRX@ KHS DOHP S HHV FRP EIQH ZRWN
DQG SUYDW @H ,Q DAAMRQ KRP H RILFH 1V D SRVWIELDN RQ GD\V Z KHUH MLV GLLILEXOWR JHASUYDWM
@HWR ZRW 7KH H SHUHQAH LV WDVWIKH | B LELON 1V SDUEXDU® XVH XORUHP SBR HHV EXWBAOUHG
% DOR H SHUHQFH WDWMLY P SRYBQMR EH SK\ VIEDD SUHVHQADY WARHQIWHQY WH Z RINQJ
HMURQP HOADQG WH |HHIQ R EHRQILQY

7KH BAVXOV [URP \WH HP S HH VXUH LQAFDW WDW/RP H HP S HHV |HHOWDWZ RIN

GHP DQGV DUH LOMUHUQ] Z W WHUSHYRQDORUIDP L® @H 7R DGGHW WLV P DQDIHY DH
HQFRXUDIHG R KDYH RQH RQRCH FROMHWDMRQY Z W HP SG HHV R H SGUH SRWIE®G! DAY HQNV
RUP HDVXUHV WIDWFDQ KHS UHGXFH WL [P SDRADQG LP SURYH Z RIN@H EDODGQRH

© HILQG WDWP DQ HP SB HHV Z WK \ RXQ) FKLABUHQ GR CRAKDYH WH RSSRUMQW R VBNH SDINIQ
VRADOHYHQN DIWUZ RIN EHFDXVH WH QHHG VR JR KRP H DQG VBNH FDUH Rl WHUIDP LGHV ,Q
ZHWHG D QHZ WSH R VRFLDOHYHQMWR P DNH IMHDVIHUIRUHP S® HHV Z W 1DP IQHV VR FRP ELCH
ZRUN DQG 1 DP 1O @H DQG VWMMINH SDWALQ VRADOHYHQW : H DUDQIHG VRADOHYHQN GXUQ]
ZRUINQJ KRXWY D/KH RIILEH VR WDAMZ DV SRVLE®! | RUHYHY RGH R VBNH SDUWEXWDWIKH VDP H WP H
®DYH ZRUN DV XVXDO ,WZ DV D VXFFHW DQG ZH Z I@FRQAQXH Z MK WHVH WSHY R HYHQW 1Q























































