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$IUFDV IQMQDOWDGH IV DOHDG\  IQFHDMQI DQG , DP
FHURIO WDWKLY Z [OFRQAOXH IRWMUQI HARQRP IE JURZ WK
DQG MRE FUHDWRQ DRIRW WH FROAQHQW94. Z RUINQJ Z IV WH
$1&)7$ 6HAUAVBUDW WH $1UFDQ 8 QRQ &RP P MRQ DQG
RWHUS$IUFDQ 8 QRQ ERGIHV Z H DUH KHSIQI VR HQUXUH WKLY
HARQRP LF \KUVWENHY KRG

7KH (8 LV D UHIDE®! WDGH DQG LQYHWR HQWSDUHU IRU
$IUFD 7KH WREG!I UX®N EDVHG WDGH |WDP HZ RUIN WDWWKH
(8 RIIHWLVP RUH AXADOMDQ HYHUDAD WP HRI J HRSRQAFDO
YROWDV 7KWRXJK RXU QHERW Rl WDGH DJUHHP HQW
DRLRW $1UFD DQG PRI HQHURXY SUHI HIHQFH VRKHP HV Z H
DIH ZRINQJ KDQG 1Q KDQG VR GIYHUA\ WDGH [RWMU
LQGXVWIDD/DMRQ DRRW $1UFD DQG DIMDPW) RUIHIQ ' LLHFW
, QYHWR HOWKDAFDQ WDQMRWP  HFRQRP LHV

2XU FRP P W HOW \R $IUFDV HFRQRP IF GHYH®RSP HQW
UHP DIQV WG DWW/ 7KH |RXQGDMRQV MIG 1Q WKLY [ LDASKDVH
ZI® JXIGH IXUMHU SIRILW DQG , ®RN IRZDWG R
Z MPHWMQI WH SRVWYH RXWRP HV WDWZ I@XQIRG DV WKH
$18&)7$ FROAQXHV \R DGYDQFH WDGH DQG FUHDWM QHZ
RSSRUXQMHV | RUDD



7KH FROMEXWRQ Rl WH (8 7$) SWRIWDP P H \R WH $1&) 7$
BHAULAMBUDW KDV EHHQ WDWUIE DQG  WDQURWP DWYH
W QUIFDQW VWHQIWHQIQ) RXU FDSDAW VR DGYDQRH $1UFDV
HARQRP [F LOWAT LIDARQ WIRXJK WDGH ,W | ®f LELOV DARZ VV WH
BHAUAVBUDWAR UHVSRQG VZ LIVD VR 0 HP EHU 6V GHP DQGV

P DNLQJ DI LB DQG LHVSRQWYH GXUQJ QHI RUDWRQV

7KH IQMIHMRQV KDYH EHHQ FXADO IQ HQDEQQ) \WH
6HPUHVBUDWR \AMHU FRP SO  QHJ RADARQV DQG HWREQK WH
IRXQGDARQ RU HIHAWYH P SGP HQMMRQ W KDV DOR
VWAHQJ WHQHG RXULQWMMRQDOFDSDAW 1Q SOQQIQI  LHSRUAQ)
DQG WIONHKRGHU FRRUIGIODARQ  HODE@Y VBIERUHG VXSSRUMR
0 HP EHU 6VIWAV 5HIIRQDO( FRQRP IE &RP P XQUWHV DQG WH
SUYDWM VHRARU 7KLY FRIDERIDARQ H HP SAIHVKRZ SDUQHUKIS

FDQ WDQVDW WH $1&) 7$ YIMRQ LOWR P HDVXUDE®! SURJ UHW

7KH ) DAV V DAWMBQRH KDV EHHQ IQWKP HQWOLQ DGYDQRQ]
QHJRUDARQV Rl NH 3LRRFRY DQG GHYHRSLQI  SUDPAFDOVRREY
VXK DV WH 1RQ7DUWI 9DUWHY 17% 2Q@H 5HSRUAY
0 HKDQMWP  Z KIFK KHSV WDGHW DQG JRYHUQP HQW LGHQAI
DQG DGGLHW WDGH REWBFON 1Q UWHDO WPH (8 7$) V
FROMEXWRQ VR DQDOWDOZ RN LOFXGIQ) VHRRWDOMMGLHY RQ
7WDCH 1Q 6HWIFHV VXSSRUN HYIGHQRH EDVHG SRIR P DNQJ
/ RJMAFDODQG FRRUGIQDARQ VXSSRUM RU KLIK GIYHOP HHWQI V
WDW IQRP GHAMRQP DNQI DV ZHD DV FROWOHQAZ IGH
ZRUINKRSV KDV VWHQIWHQHG RZ QHUKIS DZ DIHQHW DQG
IOFOMYIW 1 RWE® VXSSRUAXQGHU(8 7$) FRQMEXWG R WH
DGRSMRQ Rl D XQITXH 3LRRFRORQ "' LI MBO7WDGH 7KHVH HIIRUV
HQVXUH RXUFR@PWYH Z RIN LV Z HOIQIRWP HG SDUARSDWRUY  DQG
lP SDPAXO
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6Z HGHQV LQYROHP HQWIQ WH (8 7$) IV D LHOPWRQ Rl WH GHHS
FRPPLRP HOV R $IUDV HRQRPIE IQMIUMRQ DQG  WDGH
GHYH®RSP HOW

6ZHGHQ KDV EHHQ GHGIFDWG VR HOFRXWDILQ) FRAERWDARQ WDW
P RYHV EH\ RQG LQGLYIGXDOLQMUYHOMRQY FUHDWQI FRIFPWYH SLRI UHW
$WWH FRUH Rl WL FRIDERUMRQ LV WH VKDUHG EHIH WDWS$ | UFDV
IXWWH @V 1Q WH VWHQIW Rl IOWD $IUFDQ WDGH DQG UHJIRQDO
LOMI LDARQ 2 XUHIIRUV 1Q DD QP HOAZ I RXUS$IUFDQ SDUQHY/ DUH
IRFXVHG RQ EXI@IQJ D KGN EDVHG |UHH P DINHWAKDWZ L@ QRWRQD
EHQH W% | UFD EXWDOR RSHQ RSSRUMQMEHV | RULQWUQDAWRQDCS DUGHLY
,Q WH SDWWE R GHFDGHV 6Z HGHQ KDV FRQMEXWG W QLIFDQW® R
FDSDAW EXI@IQ) DARRW $1UFD WDIQIQ) RYHU SXECF RIIIADY 1Q
DUHDV VXK DVWDGH @Z SRR DQG QHI RADARQY 7KLY KDV HTXISSHG
JRYHUQP HQWRIILIADY DQG SUYDWM VHRARU LHSUHVHOWMYHY Z W \WH
VNL@Y QHHGHG R QDYLI DWA FRP S®f WDGH DJ UHHP HQW QNHWH $1&) 7$
7KWRXIK RXU SDURHUKISY VXFK DV WH RQH Z MK WH 7WDGH 3RTR

&HOAH 1Q 1Q $IUM 1Q 7DQYDAD ZH DH @ LQJ D IRXQGDMRQ IRU
VWRQJ HU J RYHLODQRH DQG P RUH HITHAAYH WDGH i MP VV DFLRW WH

FRQWOHQW

%H RQG |RUP DOADGH VMKPWUHV 6Z HGHQ LV DOR FRP P WG VR HQUXUH
IQIRWP DO WDGHY/ SDUAEX@UW ZRP HQ DIH QRW GIW EHKIQG %
VP S@\ Q) WDGH WHIIP HV DQG SWRYIGIQJ VLI HWG FDSDAW EXI@IQJ
SWRIWP P HV ZH DH RSHQQJ QHZ SDWZ D'V IRU WHH WDGHWY/ R
WUYH 1Q D P RUH VWKPXUHG VXSSRUAYH HQYILRQP HOW, Q WLV UHI DUG
WH DGRSWRQ Rl WH $1&) 7$ 3LIRRFRORQ : RP HQ DQG <RXW 1Q 7UDGH

KDV EHHQ D W QULEDQWP IBMRQH DQG Z H UHP DIQ GHGLEDWAG \R VHHQJ
MIX@ UHDOVHG LQ SUDPAEH

/ RRNQUJ DKHDG RXULQWUYHQARQV WLRXJK WH (8 7$) DQG WH O HU
7HDP ( XURSH , QABIYH VXSSRUAQ $1UFDQ ( FRQRP LF , QiMJ IDWRQ Z L@
FROAQXH VR IRFXV RQ VR LP SRUBQW DUHDV VDO XS WDGH

| DAMAMRQ DQG LOYHAQ) 1Q LQIIDVAKPMWH $V Z H FROAQXH RQ WLV
MXLWDH  RXUJXIGIQ) SUQAS®! UHP DIQV FBDU Z H DUH KHH VR VXSSRUN
$IUFDQ GG VWADWILHY 94 ZRWNQI 1Q SDUQHUKIS ZIW $IUFDQ
IOWAMWRQV DQG DV SDUARI 7HDP ( XWRSH ZH DIP VR FRQMEXW \R D
FROAOHQWZ KHIH WDGH IBZ V 1UHHD  HARQRP IHV DUH VAHQI WHQHG

DQG RSSRUMQMHV DUH VKDUHG 2 XUFRQWOXHG FRP P W2 HQMWRP \WKH

IOWDO WVBRIHV R WH (8 7$) WHOFW RXU FRQIGHOAH 1Q WH

FRADERIDARQ DQG RXU GHWLP IOOMRQ VR VHH $IUFDV HFRQRP IF
SRWIOQWDA X@ UHDDHG

© H ®RN IRZDUWE VR WH FROAQXHG SIRILHW NOQRZIQI WDWWKH

FRG®PAYH [P SDFWRI RXU HIRUWV ZI@VKDSH D P RUIH SLRVSHIRXV

FRQOHAMG $1UFD





















&UHGIE®! P HDVXUHP HQWR! LQWAT LDARQ SLRI UHW IV HMHQWDA RUHYIGHQRH EDVHG SRIR\ P DNIQJ
$ UHVIHZ Rl WH SUHYIRXV $0 5,, LOWAKP HQWGHQWIHG WH QHHG IRUD P RUH FRP SUHKHQWYH
XSVRGDM VRRO : I (8 7$) VXSSRUN WH (' ,7 ' WHARWDWM GHYHRSHG WH $1UFDQ
6\ QIHVIVHG 5HJ LRQDQ QW) UMRQ,QGH| $65,, D FRP SRVW IQGH WDWRQVRIGDMV P XGAS®!
GP HOVRQV Rl UH] LRQDOIQMI IDARQ LOFOXGIQJ SLRIHW RQ $1&) 7$ 1P SGP HOWMRQ QR D
VIQJ B YDIGDWG LOVAKP HQW

' HYHBRSHG WWRXJK D WJRWRXV FRQVXOIMYH SIRFHW LQYROIQ] WH HJIKWS$8 UHRIQMHG
5HJIRQDO( FRQRP IE &RP P XQWHV \VSHADDMHG H SHIV DQG GHYHBSP HQWSDUHWY $65,,
SWRYIGHV $1UFDQ SRIF P DNHW/ Z IMK D RLHGIEE®! GDVD GUYHQ EDVHIOH |LRP Z KIFK VR P HDVXUH
DQG FRP P XQIFDM SURJ LMW 1Q LOMI IDMRQ VRZ DUGV WH $1UFDQ ( FRQRP IE &RP P XQW DQG
WH $J HQGD

,Q XO WH $1UFDQ , QWA LDARQ 5HSRUWV KDV EHHQ SXEQKHG EDVHG RQ WH $65,,
P HWRGR®J\ * RIQJ IR DUG WH $1UFDQ 8 QRQ &RP P MMRQ KDV EHHQ P DQGDWG E\ + HDGV
Rl 6V \R P RQMRU DQG FRP P XQIEDW SLRJ UHW LQ ELDQQXDOS$IUFDQ , QW) LDMRQ 5 HSRUNV
(8 7$) ZI®FRQAQXH VXSSRUMYI WLV SIRFHW LOFOGIQI WIRXJK |DAQMAQ] NRIOWGDVD

FROPURQ E\ WH $1UFDQ 8 QRQ &RP P MRQ DQG 5HIIRQDO( FRQRP IF &RP P XQMHV YID D
GL MICS@WRLP

,QFUDMQ) $1UFDQ WDGH WHTXIWHV H SDQGIQJ WH WQIH DQG YROXP H Rl Z KDW$1UFDQ
FRXQWIHV SUIRGXFH DQG H SRUNV (8 7$) P REIOHG H SHUW \R GHIYHU D FROWOHQBOH SRUV
GLYHUMLLEDWRQ VWDWI\ BIG E\ WH (' ,7 ' LWHARWDM 7KLY VADWAI\ FRYHWY LOWD $1UFDQ WDGH
UHJ LRQDOYDOXH FKDIQV' SUYDWM VHRARU P DINHWDFFHW DQG H SRUV VR J®REDOP DINHW  7KH
VWDWI\ SLRYIGHVO HP EHUGVIMMY DQG WH &RP P MRQ Z W D VKDUHG FRQWOHQVEA LDP HZ RWN
|RUSURUMIQJ SURGXPAYH FDSDAW DQG VLI HAQJ P DINHWRSSRUMXQIMHY



(8 7$) 6XSSRUMRWH$I&) 7$ 5HSRUN.



7KH $1&) 7$ V SRWMQWDOZ LORQD EH UHDOVMHG Ll $IUFDV 0 60 (V Z KIFK DFFRXQWMRU RYHU RI
EXVIQHWHV RQ WH FRQWQHQW FDQ DFFHW QDYLIDW DQG EHQHIMWILRP  WH HQ@LI HG P DUNHW 7KH
$8 (77,0 KDVEHHQ Z RINQJ VR EXIG 60 (V FDSDAW VR WDGH DRIRW ERUGHWY 6LOFH IW @XQFK 1Q

WH (8 7$) KDV VXSSRUMG LQWDWYHY VXFK DV WH (QMSUH $IUFD 1HERWN ($1 D
SOMRWP |RU 60 (V DQG WRBUAXSV VR GHYHBRS W@ DFFHW WDIQQJ DQG EXIG FROWQHQWO
FROOHAMRQV VR KHS DFKIHYH WLV JRDO 7KWRXJK H SHUWDQG UHVRXUFH P RELMOMRQ 1RU WUHH
FROWOHQWO60 ( )RIKP V ZKIFK SLRYIGHG WDIQIQJ 1Q 60 ( IIQDOAQ) | DAMIWG FRQQHPARQY
EHVE HHQ EXVIQHWHY DQG SRWMQWDOEX\ HY DQG VXSSTHY DQG EXIOVARW ERUGHU QHVE RNV WH
SWRIWDP P HVXSSRUMG WH LOMDWYHV XQGHUWH , 0 ( 7 GILHRVRUDM

60 (V FRQQHAMG WIRXJK WH $IUFDQ : RP HQ 1Q 3IRFHWIQJ $: ,3 SWRIWDP P H DQG WH <RXWK
6VBUNS S 3LRIDP P H UHAHLYHG VXSSRUMR SDUAASDW LQ WH , QAD $1UFDQ 7WDGH ) DIU ,$7)  1Q

DQG SVIKH $7) IQ&DIR WH$: ,3 3DYIIRQ VKRZ FDVHG 1Q DGGIMRQ R H KIEMRQV WH
$: ,3 )RIKP DQG N WDIQQJ VHWMRQV 7KH ($1 IHBRZ\KIS SWRIWDP PH KDV SWHSDIHG
HQWHSUHOHXW/ I RUWH , QWD $1UFDQ 7WDGH ) DU ,$7) Z KIFK VRRN SOFH [Q $ O IHWY/

7KH HQAHSUHOHXW/ ZHH UHDG. IRU LQYHWR HOWDQG VD@ DIWU D RQH\ HDU IHBRZ \KIS DV
GHP RQMDWG E\ WH GHDY VHRXUHG GXUQJ ,$7) $ JRRG HDP S®I LV * HQHIDO “RWFK D
&DP HUIRRQIDQ 1P VXSSRUMG YID WH 0 60 ( ) RUKP DQG SDUARI WH ($1 THIRZ KIS SWRIWDP P H
Z KIFK VRRN SDUMQ D RQH\ HDUSWRJWDP P H DIP HG DAERRWQU H SRUMHDGIOHW DQG JWIRZ W DQG
VXUHG D 86' P I@RQ GHDOIWRP WH $OHUDQ JRYHUOP HOWRZ QHG FRP SDQ\ R SURGXFH DQG
GIMMEXW VRDUSRZ HHG EDE\ [QFXEDRY/

: HJIRWD ®WRI WDGH GHDY E\ SDUARLSDWQJ
DWIH $: ,3 ([ KIEMRQ DWWH , QWD $1UFDQ
7WDGH )DU : H DOR JRWWDIOHG E\ WH
$IUFDQ 8 QRQ RQ WDWI IHV VR ERRWRXU
VDBV WWHDP  7KIRXJK WKH $1UFDQ 8 QIRQ
&RP P MRQ DQG WH $: ,3 ,QWDWYH ZH
KDYH EHHQ DWIMMG \R J DIQ DFFHW LOWR QHZ
P DUNHW WDWZ H RUGIQDU® Z RQWEH DE®! \R
DFFHW

© H VW QHG D SDUQHUKIS DIHHP HQWZ WK
&RQCRU RQH R $OHUDV GDAQ

PDQXIDPMUQJ FRP SDQHV W FRYHU
UMDUK  DQG  GHYH®RSP HQW  VXSSRUV
IODQAQI DQG FRP P HIADT DMRQ Rl RXUQHR

QDVEOLQQRYDMRQ [Q $OHUD 7KH IP SRUBQRH
Rl WH$1UFDQ 8 QRQO 60 ( 3LRIWDP P HV

LV FeDU DQG [P SDRAMXOWR WRWH Rl XV Z KR
KDYH SDUAHSDWAG

5RVH. D\ VAL

) RXQGHUR!

. DIK@\K / IP WG
5Z DQGD

BVIISKHQ 0 RXDIR ) RJ XLHQJ
) RXQGHURI

* HQHUDOYRWAFK

&DP HLRRQ
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$ARW $IUFD \P DODQG P HGXP HQWMLSUVHY DUH WH EDANERQH Rl
HRQRP IF JUIRZW 7KH (8 7$) V \BUHWG SWDPWEDO VXSSRUN LV
KHSLQ) WHP SXQFK DERYHWHUZ HJI KW

$ WBQGRXWIQMDWYH KDV EHHQ WH $1UFDQ : RP HQ 1Q 3WIRFHWMQ]
SIRILPPH $: ,3 ZKIFK ELRXIKWZ RP HQ HQWHSUHQHXW/ [LRP
DARW WH FROAQHOW\R WH , QAD $1UFDQ 7WDGH ) DIU LQ 1 LDP H
BKRZFDMQJ SWIRGXFW \SDQQIQJ DIUEXMQHW IDKIRQ  DQG
P LOHDY WHVH HQAHSUHOHXWY GIGQVWWVASDUAASDM WH Z RQ 7KH
QWDAYH RSHQHG GRRW/ VR ELRDGHU P DUNHW DQG \BQILE®I QHZ

RSSRUMQMHV IRU ZRP HQ ®IG EXVIOHWHV WDW KDG ®Q EHHQ
RYHUBRRNHG

(TXD® MIQUIFDQWL WH (QMSBUMH $IUFD 1HERWN ($1 DQ
IQWDAYH HTXISSIQ) 60 (V. ZIW \WRKQEDO VXSSRUNV P DUNHW
QM@ HOFH DQG GULHPW FRQOHPMRQV VR 1LQDQADO LOVAIMWRQY
IQFOXGIQI $1UH P EDQN 7KH J RDOY VWDLI KWRW DUG HQVXUH $1UFDQ
EXVIQHWHV KDYH Z KDWIKH. QHHG VR JURZ  FRP SHW DQG WUYH QRW
MVALHI [RQD@® EXVDOR J REDD®

/ RRNQJ DKHDG P RP HQMP LV EXIGIQI 7KH I IUWMFRKRUARI WH ($1
IHBRZV FRP SUMQJ 60 (V IRFXVHG RQ \ RXW DQG ZRP HQ ®G
HQMLBUVHY SDUAASDWG Q WH , QWD $1UFDQ 7WDGH ) DIU 60 (V
KDYH EHHQ SWHSDIHG IRU WH WDGH DU WWRXJK WDIQIQJ 1Q
IQWMBPXDOSIRSHIV WKW DQG [LQDQADO@MBDR  HQVXUQJ WHWH
EXVIQHWHV DUIYH H SRUMHDG  7KH QH WILRQWHU IRU XV IV \R
VXSSRUN 60 (V WURXJK VSHADO HARQRP IF JRQHV  HOFRXWDJ LY

FOOMUQI DQG EXVIQHW FRAMERUMRQ



6XSSRUADI VKH
$1UFDQO LOIQJ 9IMRQ



44

7KHVH DWHWP HQW DUH
FUXALDOVR LGHQW \
LOWAYHQARQ DUHDV VIKH

| LOGQI VVKDWWKRZ XVZ KHH
VKH JDSVDWH DQG VKLV LV D
FUXADOMHS | RWZ DUG VR
DFKLHYLQ) Z KDW

Z HFD@O LOHDYIRU

' HYH®RSP HQW

7KH$IUFDQ O 1QQJ 9IMRQ $0 9 HOYIMRQVD P IQQI VHRRUWDWFDOVHY ELRDG ~ © -
EDVHG HFRQRP IF JIRZ W \RADOHTXIW DQG HQYILRQP HQOWMZ DWGWKIS 7KH .~ -

$IUFDQ 0 IQHDY ' HYHIRSP HQW&HQWH $0' & LV DQ $8 VSHADDVHG DIHOQR. - -

P DQGDMG R VXSSRUNS$IUFDQ QDMRQV 1Q KDUHWIQD \KHU P IQHDO Z HDOK: " o

LOFOXGLQI VKH J LHHQ P LOHLDO FUMFDOR iKH J REDCHQHU\ WDQVMRQ

7R HAREQK D FROWQHQWDOEDVHIOH RI P LOHLDOJ RYHUQDQFH WKH $0 ' & KDV EHHQ
FRQGXWQJ FRXQWM GIYHO DWHWP HQW Rl P IQHDO SRAR  IWDP HZRWV DQG
JRYHUQDQFH VWAXPWUHY (8 7$) KDV EHHQ VXSSRUAQI WWMHVWH DWHWP HQW E\
P RELOMQJ H SHUV Z KR Z RUIN DBRQIVIGH QDARQDOWBNHKRGHYY LOFOXGIQI SRIF\

P DNHW/ DFDGHP LFV DQG UHSUHVHQUMYHY Rl DUAVQDOP LOHWY 1Q QIOH FRXQWHV
DFLRW VE R LRXQGV

*KDQD  *DERQ ' HP RADME SHSXEQF Rl &RQIR O RWRFFR =DPEID DQG, " :* .’

&DP HIRRQ 1Q WH IIDWIRXQG DQG $QHUD 0 DGDIDVFDU DQG 8 JDQGD 1Q W,

VHFRQG LRXQG

(DFK DWHWP HQW LGHOWILHY JRYHUODOFH WHQIWKY DSV DQG SDMZ D\ V. IRU
IP SLRIQU KRZ P IQHDO ZDWK 1V P DQDIHG DQG GHS®R HG IRU QDVI&RQDQ
GHYHRSP HQW .

......
. ®

------
.






" HYHRSP HQARI DSRIR DQG DQDOWFDO

ILDP HZ RIN I RUH WIQGLQJ MP SMIHG 7WDGH
5HJIRP HVR VHUYIEHV Z WK VSHADA RFXVRQZ RP HQ
DQG\ RXW GRP LODWIG VHRRW/



!
7XWIQJ 3RARA =
LOVR %X MLOHW
2 SSRUXQMHV

$ PWH SDUAFLSDMRQ Rl WH SUYDW VHRVRULY FUXFIDO
IRUWH $1&) 7$ VR VXFFHHG 5DIMQJ DZ DIHQHW Rl

WH DIWHHP HQW RSSRUMQMHY DQG HTXLSSLQJ
EXVIOHW VXSSRUNRU DQIVDMRQV Z WK WWH VRRY VR

DMW WHU PHPEHW DH HAMMDO W

P SGP HQEMRQ (8 7$) FRCDERWDWG Z W IRXU
WHIIRQDO DQG  FROWOHOWO SUYDW  VHARU
RUDQVOMRQV SIRVIGIQ) GULHAWVXSSRUMRU WHU
$1&) 7$ HQJI DI HP HQWSLRILDP P HV - '




(8 7$) WHQIWHOHG 3$&&, V IOWAMWRQDO FDSDAW WIRXJK P REIOMQJ H SHUWV \R
GHYH®S

D FRP SUHKHQWYH RXWHDFK VWDWIJ\ DQG P SGP HOWMDIQIQ) DQG DZ DUHQHW LDIMQJ
PHDVXUHV ~ KHDGV RI QDWRQDORKDP EHW Rl FRP P HUFH Z HH WDIQHG RQ $1&) 7$ V
EHQHIW Z MK D SDUAEX@U IRFXV RQ 5XBV Rl 2 UJIQ DQG WH $18&) 7$ H7DULl Y%RRN
BHBIFWG FKDP EHY/ ZHWH VXSSRUMG 1Q GHYHBRSIQ) WHU RZQ DZ DUHQHW WDIMQU
WDWMI IV $ &KDP EHU 0 RGHO ,QQRYDWRQ IWDP HZRWN Z DV GHYHBRSHG \R HQDE®!
FKDP EHW/ VR EHWMU | DAMMWM UHJ IRQDO LOFOMMYH DQG VXWRLQDE®! WDGH Z IMIQ WHU
P HP EHUKIS

(8 7$) SWRYIGHG VU HWMG WIFKQLEDO DWIMBORH VR VWHQIWHQ ($%&V LOWAMWRQDO
FDSDAW LOFOXGIQ] WH GHYHBRSP HOARI D UHJ IRQDOSRIR DGYRFDR  LOVAKP HQWDQG D
P DSSIQJ Rl WH ($& SUYDW VHRRUV SURUW DUHDV IRUS$I&) 7$ HQIDIHP HQWS$ KLIK

GYHOGIDRIXH RQ WHIIRQDO$I&) 7$ P SGP HOMMRQ Z DV IDAMIWMG ZIW WH ($&

DERQIMGH DZ DUIHQHW WDIMQU DQG FDSDAW EXIEHQI |RUFRP SDQHV DQG SUYDM VHRRU
DWRADARQV RQ $1&) 7$ GIMIOWDGH DQG HIIRQDO YDOH FKDIQ @ONDIHV 1Q . HQ\D
8 JDQGD 5Z DQGD 7DQ DQID DQG %XIXQGL

5&8(02% 5HILRQDO&RQVXM@U&KDP EHU : HW\SIUFD

$ VHUHV Rl SUDPWFDOADIQIQ) VHWRQV Z DV GHIYHHG | RURKDP EHW WDWDUH P HP EHW/RI
WH58& 8(02$ IRFXMQI RQ WH SIDPAFDORRE WDWEXVIQHWHY QHHG VR WDGH XQGHU
WH $1&)7$ WH 1 RQ 7DULI %DUIHU 5HSRUMN 0 HKDQWP 5XGV R 2 WIQ DQG WH
$18)7$ H7DUWI %RRN 6HWRQV Z HH H SHUAMBIG DQG KDQGV RQ HQVXUQI WDWAKDP EHU
VWD FRX@ DSS® WH VRRY Z W WHUP HP EHWY/



&Y’ &2 0 (6$ YXMOHW &RXQFLO* LYLQJ VIKH 3ULYDWIA
6HFVRUD 6WRQJ HU9RLFH LQ $ | UFDQ 7WDGH

6SDQAQ)  FRXQWHVIWRP (VZ DWQLVR 7XQIMD WH &2 0 ( 6$ %XMOHW &RXQAO &Y%& H MV
IRU RQH SXWBRWH WR HQVXWH WH SUYDM VHRARU LV QRW MWW SUMVHQWIQ $1UFDV WDGH
FROYHU/DARQV EXVKHDLG

$V WH $18) 7$ KDV UHVKDSHG WH FROWOHQW WDGH @QGVFDSH &8 KDV Z RUINHG VR HQUXUH
EXVIQHWHV XQGHUADQG ERW WH RSSRUMQIMHY DQG WH UHVSROVELDAHY WIDWFRP H Z WK LW$
FUMFDOSDUARI WDWZ RN KDV EHHQ UHDFKIQJ FRP P XQMHV WDWZ HUH SUHYIRXVD GBI WRXWRI
WH FRQYHU/DARQ SDUAEX@UD ) LDQFRSKRQH P HP EHUMIWWY

) RU\ HDU/ WH DEVHQRH R ) UHQFK VSHDNIQJ FDSDAW P WG 8968V DELONV VR HQIDJH HJIKW
) IDQFRSKRQH FRXQMHV 1Q WH WHIIRQ 7KDAWIDS KDV QRZ EHHQ FRVHG 7KWRXJK H SHUAH
P REIDHGE\ WH (8 7$) &%& KDV EHHQ DE®I VR VXFFHWIX@ H WIQG IW $1&) 7$ WDIQIQI DQG
VHOVMYDMRQ H | RUM VR WIHVH EXVIQHW FRP P XQWHV

$ KUKQKWRI WL RXWHDFK ZDV D ZRUINKRS 1Q 7XQMD ZKIFK EWRXIKW VR HWHU
WINHKRGHW/ [LRP ) LDQFRSKRQH FRXQWIHV VR VNGB! SLDPAFDCS 1 &) 7$ DAXHY KBV RI RUI LQ
QRQ ULl EDUIHY/ DQG KRZ EXVIQHWHY FDQ DRARQ QHZ WDGH RSSRUMQIMHY 7KH UHVSRQWH
Z DVFODU Z KHQ WH FRQYHWDMRQ LV DFFHWIE®! EXVIQHWHV HQJ DI H

IXIBQI RQ WL P RP HQMXP  &%& LV GHYHRSIQI D EXMOHW JXIGH VR WH $1&) 7$ WR JLYH

HOWMLBUMHY WH VRROY W(H QHHG VR QDYLJ DM WH HYRO1QJ WDGH HQYLLRQP HOWQGHSHQGHQWD
$ VHUHV Rl SIDAAFDOADIQIQ] VHWIRQV Z DV GHOYHUHG | RURKDP EHWY WADWDUH P HP EHWV RI \WWH

58& 8(02$ IRFXMQI RQ WH SDPAFDOVRREY WDWEXVOHWHY QHHG VR WDGH XQGHU WH
$1&)7$ WH1RQ 7DULl %DUIHUSHSRUAQI 0 HAKDQWP 5XGNV R 2 WIIQ DQG WH $18) 7$ H
7DULl 9RRN 6HWIRQV Z HH H SHUABIG DQG KDQGV RQ HQVXUQJ WDWFKDP EHU WRII FRX@

DSSO WHWRRY Z IW WHUP HP EHWV
/RRAHDW P I-DQQJIX& ,

DQG WU FKDQIH KH
HP SKDWV P X\MEH S@FHG RQ
WUHQI VKHQLQI LOMBMMERQV
VDVWFDQ FRQAOXH VR VXSSRUN
VKH SUYDVIA VHRVRUGRQU DI ViU
SURMPW/SHAL LF DPIMVIHV
KDYH FRQFOXGHG



(&2: $6 6WHQIVKHQLQJ 7DGH DQG
, QYHWP HOWERRSHUDVRQ

7KH SDUQHUKLS EHVE HHQ WH ( FRQRP IF &RP P XQIW RI : HVAS 1 UFDQ
VDMV (&2: $6 DQG WH (8 7$) KDV SLRYHQ VR EH D YDXDE®! | RUFH
IQ DGYDQAQJ HJIRQDOHARQRP IE FRRSHIDARQ DQG IDAMMAQ] \WKH
$IUFDQ &ROWOHQWO ) UHH 7DGH $UHD $1&)7$ . RDZ R®! 6RIRD
$PWQ) ' WHARU Rl 7WDGH DV(&2: $6 \KHG @KWRQ KRZ (8 7$) V
VLI HWG VXSSRUAKDV VWWHQU WHQHG UHI LRQDOH | RUNV VR EXI@S D \ARE®

WDGH DQG LQYHWR? HWHQYILRQP HQW
62/, )281'$7,216 )25 5(*,21$/ 352*5(66

(&2 $6 KDVP DGHFRQUGHDEGI WMGHV VRZ DUGV DD QQJ IW UHI IRQDO
LQYHR HQWILWDP HZ RN Z W WH ELRDGHU 3DQ $1UFDQ , QYHWR HOW
&RGH XQGHUWH $18) 7$ 2 XUUHJ IRQDAQYHWR HOWSRIR Z DV DOHDG\

Z HODD QHG Z IV WH 3DQ $1UFDQ 1 LDP HZ RIN 7KLY D) QP HQAHQDE®IG
(&2: $6 WR FRQIGHOW HOWU $18&)7$ QHIRWDMRQV HQWXUQI W
P HP EHU WWV ZHH Z HOSUHSDUHG VR DGYDQFH \KDUHG UHJ IRQDO
REMIPAYHY 7KH DWMEQRH SLRYIGHG E\ (8 7$) KDV SO\ HG D NH (R®I
1Q HQUXUQJ WKLY FROMOXIW (&2 : $6 FRRUGIQDWG HIHPWYHD Z IWK W
P HP EHU WMV WIRXJ K WIFKQEEDODGYVRYY VXSSRUNV KHSLQI WHP

P HHWWHU UHIIRQDOFRP P WP HQW 7KLY WIFKQIFDO VXSSRUNZ DV D

YDOXDE®! UHVRXUFH 1Q KHSLQJ VR EUQI) QDARQDODYZ VIQR @OH Z WK QHZ
FROWRHQWADI LHHP HOW

35$&7,&%$/ 6833257 )25 ,03/(0(17%$7,21

7KH VXSSRUNH WIQGHG E\ (8 7$) Z DVQRWIP WG \R SRIA DL QP HOW
WDOR DGGUHWHG VRP H Rl WH P RWMSLHWQI RSHUDWRQDORKD@BIQI HY
IDFHGE\ (&2: $6 GXUQI WH$1&) 7$ QHI RUDMRQV 7HKQIEDCDGYIMRY/
SWRYIGHG KDQGVRQ DWIMEQRH DRRW YDURXV DPRYMHY  LOFOXGIQ]

SIHSDUMRQ |RU UHJIRQDO QHIRWDMRQV DQG  FRQUXGIMRQV  7KHU
IQYROHP HQAZ HQAEH RQG WSIFDCDGYMRUY (RGN 7KHVH H SHUV Z HH
GHHS® LQYROHG LQ DOWRI HV [LRP SUHSDUDWRQ VR GLLHPWHQJ DI HP HQW
Z W RXUMBINHKRGHY 2 QH VXFK H DP S®! Z DV WH Z RUN XQGHUENHQ
ZIW WH 5HIIRQDO &RP SHWARQ $XWRUW IQ * KDQD 7HKQEDO
DGYLVRY DFFRP SDQIHG (&2 : $6 WDP V RQ WH JURXQG HQVXUQJ WH
WP RRW( L[OWJ LDARQ R UHJ IRQDODQG QDMRQDOSRIAHY 7KLY KDQGV RQ
DSSURDFK HQVXUHG WH FROWOXIW Rl HIRUMURP SRIP\ GHYH®RSP HOW
W RQWH JURXQG HQIDIHP HQW D@RZ QU (&2: $6 WR IRFXV RQ IW
SURUMHV FRQVMMOQUD

$ &/($5 3$7+ )25:$5"

. WK DGRSWQJ WH (&2: $6 ,P SOP HQMDARQ 6WDWAI\ IRUWH $1&) 7$
1Q -X® (&2 $6 KDV D \WXPMUHG SOQ VR GHHSHQ UHJ LRQDOADGH
FRRSHIDARQ 7KH VWDWIJ\  EXIOVRQ ILYH NH SIa/ KL K@ KW WH
P SRUBQFH Rl VXSSRUMY QDMRQDO P SGP HQMRQ \VADW LHV
ERRVAQJ UHJ IRQDOWDGH FDSDAW DQG HP SRZ HUQJ VSHALLE JURXSV
VXK DV ZRP HQ DQG \RXW VR SDUAASDWM IX@ 1Q WH HARQRP IF
EHQHIW R WH $1&)7$ / RRNQI DKHDG | XUMHU HQU DI HP HQWFRX@
EHQHIWILRP P RUH VXWRAQHG IXQGIQI HQDE@QJ D EURDGHUWDQIH R
DPAYMEV VR EH XQGHUBNHQ 7KLY Z RX@ DABZ (&2: $6 R FRQWOQXH
EXIGEQI RQ WH DRKIHYHP HQW P DGH VR 1DU DQG HQUXUH WDWWH
UHJ IRQ UHP DIQVD WRQI FRQMEXVRUVR $1UFDV HFRQRP LF J LRZ W,



6LOFH WKH8 7$)KDWXSSRUWHGIULFPRXQWUQBI®YDQFW®&Bi LU
UHDGLOR$R)76EPSOHPHQVBX®E RADPANV D L O WBHIDEKR X Q WMUWN DR H
SUHSDUDWILRRPQ HD G L QIHWAWH V V P DQVBWW U D WGHIY HO R S RHRDW J D O
DOLJQPBQWBRSHUDW MROIDLMEMUIR\DWOWHEGRXQWUALKMBURJIUDPPH
FRPELQSROLFRUNLWSEUDFWEBSDFLW\ EXMRFPBYEGFHRXQW ULR N
DZDUHQHVV WR DFWLRQ









5Z DQGD DGYDQFHG IW $1&)7$ DIHQGD WIRXJK WINHKRGHU
HQI DI HP HQW SRIA  VXSSRUN DQG WDGH UHHDUK 8 QLYHUMW
RXWHDRK  LQUWDWYHY KHSHG EXIC DZ DIHOHW DP RQJ | XWWH
WDGH GDGHY ZKIBI SRIA IQSXW IQIRWP HG WH FRXQM V
HQUDIHP HOQW 1Q QHIRWDARQV RQ WH $1&)7$ 3WRWRFRO RQ
: RP HQ DQG <RXW [Q 7UDGH $ FRP SUHKHQWYH DJ ULWDGH WXG\
DOR IGHOMIHG KLIK SRWMQWDO H SRUNV RSSRUMQMHY DQG
SIRYIGHG UHRP P HQGDMRQV VR WHQIWHQ  5Z DQGDV
FRP SHAAYHOHW 1Q UHJ IRQDODQG FRQWOHQVECP DUNHW

> (S o E(%O
é’:ﬁ - P @9 :

61HUD / HRCH DCRSWG D VWKPMUHG  HYIGHQRH EDVHG DSSURDFK R
$1&) 7$ P SBP HQIMRQ B\ HADEQKIQ) D 1 DURQDO,P SBP HOBMRQ
&RP P WH DDIQQ) W H SRUMWMDWI\ Z LK $1&8) 7$ REMANHY DQG
FROGPIY WH IIWMHYHU $1&) 7$ P SBP HODMRQ 5 HDACHW
$SWHWP HQV$) 50  7KH SURFHW IQRWP HG \WH GRP HWFDURQ R
WH $1&8) 7$ IQR QDIRQDODZ  J D] HIWG 1Q $ SUD DQG FUDWG D
P RGHOWDWKDV MGFH EHHQ DGRSWG B\ \WH $1&) 7$ 6 HFUABUDWRU
URTERXVQ QICH DEAMRQDGFRXQUHY




A

.

$V 8 JDQGD SRMMRQV IWHD VR EHQHIWURP  $1UFDV QI ®f P DINHW
(8 7$) KDVKHSHG MWD $1&) 7$ FRP P W2 HQW QR DPVRQ

7KH SWRI WP P H VWWHQI WHOHG FRRUGIODWRQ WILRXJIK WH 1 DWRQDO
,P SGP HOMMRQ &RP P WMH VXSSRUMG 8 J DQGDV SDUAMHSDVRQ 1O

QHJ RADARQV RQ NH $1&) 7$ SIRRFRY HOKDQRHG H SRUMHDGIOHW
IQ SURUW YDOH FKDIQV DQG GHYHBRSHG &OMMU ' HYHBRSP HQW
) DP HZ RUNVVR J XIGH LQGXVIMDQJ URZ W DQG FRP SHWAYHQHW

XQRUH SHWWKDYH ————
Z RUNHG DBRQIMIGH 8JDQGDV SDW \RZDWGV WH $18)7$
H SHUHORHG EXLGVRQ D WRQ

QHJ RUDRWY/ HI LRQDOIRXQGDMRQ  $V SDUMRI WH ( $&
EXIGIQU D

JHOHUIDMRQ Rl WDGH
H SHW

FXWRP V XQRQ ZH KDYH DDJQHG RXU
VULl RITHY Z W H MAQI FRP P WP HOW
XQGHU WH ($& &20 (6% DQG WH
7USDUMM ) UHH 7UDGH $UHD HQUXUQJ \WKDW
RXU FROAQHQWO REQ DMRQV IHQIRUAH
WDKHU WDQ FROWDGIEW RXU UHJIRQDO
RQHV

66
%”S%SI:”NZW (8 7$) KDV EHHQ D WWDG SDURHU 1Q
e wip @ WOW DIIQP QW IDAMAMQ)  FUMFDO
KOQGBISRRFRY P HMQIV DQG  SIRMGQI  JXIGDQFH
RO UMOIDGH  WWRXIK VRPH Rl WH P RUH WFKQIFDO
JRRGVDQGHWIEHY  QHI RUDARQV

BWGIHV WXSSRUMG E\ WH (8  7$) LGHOWIHG RSSRUMQMAV IRU
8 JDQGD XQGHUWH $1&) 7$  $J R SURGXPW KDYH EHHQ LGHQWIHG
DV D SURUW VHRRU XQGHU SURGXPAYH FOMMUQJ Z KHUH 8 J DQGD
KDV KLJK FRP SHWAYH DGYDQUR H XQGHU WH DI UHHP HQWWKDSIQJ

KRZ 8 J DQGD DSSURDFKHVWH P DUNHW

(TXD® |RFXVHG RQ HQVXUQI WH EHQHIW Rl WH $1&) 7$ UHDRKHV
SWRGXPHW 0 RELG! ®ERDVRUHY | RUTXDON DWXUDQRH DQG GMMEW

GYHOWDQGDLGY VXSSRUVEUQI FRP S@DQFH Z WIQ WH UHDFK R

@RFDOADGHY/



, I \RX ZDQW WR JR IDVW
JR DORQH ,I \RX ZDQW WR
JR IDU JR WRJIJHWKHU

$IULFDRYBUE

3$571(56+,3)25
03/(0(17$7,21

) LRP ) RXQGDVIRQV
VR 7UDQVIRLP DVIRQ

7KH (XWRRSHDQ 8QIRQ W 0 HP EHU 6VWV DQG WHU
GHYHBRSP HQADI HQAHV KDYH Z RUNHG DBRQUI MGH WH $1UFDQ
8QRQ WH $1&)7$ 6HAUMBUDW 5HIIRQDO (FRQRP IF

&RP P XQMHV JRYHUDP HQW DQG EXVIOHWHY VR KHS \XLD
WH YIMRQRI WH$1&) 7$ LQWR SUDPWFDCBLRI LHW

7RIHWHU Z H KDYH VXSSRUMG WH DGRSWRQ RI NH $18) 7$
3IRRFRY VWHQ WHOHG IQMAMURQY GHYHBRSHG WXGIHV
DQG HIXDWRY WRY DQG KHSHG FRXQMHV DQG

EXMOHWHV SIHSDUH | RUWH RSSRUMQIMAY Rl D FRQWOHQWO
P DUNHW

1RZ WH IRFXV WKUW [WRP  QHIRADARQ R
IP SOP HQWMRQ 7KH SURUW LV HQUXUQI WDWAKH EHOH LW
Rl WH $1&) 7$ UHDFK EXVIQHWHY WDGHW ZRP HQ \ RXW(
DQG FRP P XQWHV DARW $IUFD B\ VWHQIWHAQ
IOMIMURQY HGXAQ) EDUUHY VR WDGH DQG H SDQGIQJ
HFRQRP [F RSSRUMQMHV

7KH ( XIRSHDQ 8 QRQ DQG W0 HP EHUGVIWAV UHP DIQ[LLP ®
FRP P IWMG VR VXSSRUAQI WKLY QH WSKDWH 7KURXIK WKH
* REDO* DWZ D\ DQG WH 7HDP  ( XURSH DSSWRDFK Z H Z LG
FROMOXH VR SWRYIGH WKQIFDO H SHUWH  VWHQIWHQ
IQMIMURQY DQG VXSSRUN $IUFDQ BIG VROMRQV \WKDW
DGYDQRH UHJ IRQDADQG FROWOHQVDAOWAT LDARQ

7KH IRXQGDAWRQVDWH 1Q SOFH 7KHP RP HQMP LV JWRZ IQJ
7RIMMHU ZH Z 1@ FROMQXH EXI@IQI EUGIHV EHVE HHQ
FRXQMHY FRQOHAMQI EXVIOHWHY \R QHZ P DINHW DQG
FUHDWQJ RSSRUMQIMHV | RUIXVKUH J HOHIDARQY

" UYLQJ 7UDGH
" HOYHUQJ 7RI HWHU

7KH ( XURSHDQ 8 QRQ DQG W 0 HP EHU
6V UHP DIQ FRP P MG VR VXSSRUN
WH$1&) 7$ DIHQGD




(8 79%)
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