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Z DV DQ [P SRUIQASHIRG IRUWH FRORTEDIR) R \WH $/ 7
(' & WHBRP HSQHZ P HP EHY EURDGHIQ) IWEDWH DQG UHQIRIAQ) \WH
KDUHG (XURSHDQ AKDIDAMU R WH IQUDIYH 7KH P HP EHY EUQY
GUMP CR  H SHWWH UAVRXUAHV DQG D AYHIAW R SHYSHANHY \WDADUY
HWHQIDOWR W P MRQ  7KHU HIDIHP HOAHQUXUAY WDWKH $@poH
UHP DIQV JURXQEHG 1Q UHDOQHHGY WRVH R ( XURSHY OQIXDIHV SXEE
DEP IQVADIRYY UMDUK FRP P XQUAY \WAKQRBI\  SIRVGHY DX
RWHQV

WZDV DSR SDMEXOWD UZDWEQ) W VHH WH SURWRWSIRSRDY ZH
SUHSDUHG 1Q \ENH \KTSH [Q DBQIMGH WH EURDGHU ZRU
XQGHIENHQ B\ WH IRXQEQ) SDMHY DG WH FRRECDIRQ\WEP GXUQ:
\WH SUHSDIDRY SKDVH 7KV ZRW EHCP H \BQIE® DV JRYHDQR
VKRXUHY ZHH SXWIQ SOFH ZRW SIRILPPHY ZHH WHIQHE
FROERDIRYY ZHH OXQFKHG NH SHYRQQHOZHH KILHG DQG WH 1Ly
EXICIQ) EGAN/R WH$@QFHVRSHIDARCDAREI EHIDQWR HP HUH

, ZRXG @H W H SUAW P\ IGFHH DSSUHADIRQ\R $/ 7 (1 &V 0 HP EHY,
WH' IUHARU W\MDP  DQG DOMRVH Z KR FRQMEXWG R WLV I IWICDQAC
\HDUR RSHDIRQ 7KHUFRP P ¥ HQAKDY D®Z HG WH IQUDIYH \R P RY-
IRP DO IQMMMRQDO SURSRVDD \RZDEY P HDQQIIXO DRIRD  7KF
IRXQEDIRQV DG IQ DG JIYH XV FRQIGHFH\KDS/ 7 (& AX
EHRP H DQ P SRUBQAVQIKP HIMRU ( XURSHV GIMIO @UIXMIF DX
FX@UDOX\MUH DQG \RYHHIQN

SLMIEYRX, \BYEW/( LEN
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XURSHV @I XMIF GYHIAW IV DQ DAHAKDAZ HFDQEXIG XSRQ $/ 7 (1 &)
URGI IV \R KHS FRQQUHRAWH DRRY UMVRXUAHY DQG NQRZ BGIH QHHEHG \R
P D\H ( XURSHV OQIXDIH G DQG OQIXDIH WKQRBI\ OQGVDSH P RY
FRKHHQAXVDE®! DQG XWEICCE®! ,Q WLV VHOVH GDB FDQ EH XQEHIARRC
DV WH IXHOR \WRKQRBIIEDOGHYHBSP HQAZ KI®! HYDBDIRQ VHYH DV I
FRP SDW SHHDURKHLY DQG GHYHBSHY P DNHWH QVARYHIEY $/7 (1 &)
\BVNIV\R SURYIGH SDIWR! \H FUMFDAQ UDWKRXUH\WDWHDEGMV\MH-P \R GF

\RP RIHHIIEHQ® UHVSRQE® DQGIQDOIQP HOAZ M ( XURSHDQ YDBHV

2 XUIWMY HDUZ DV FHQUHG DURXQG EXICIQ) \WH SDWHIKISV JRYHWDGR
VIKPXMUHY Z RINQJ P HINRGV DG \VKOUHG XQEHIABOAQ) GHHEHGIRUS/ 7
(" & \R EHFRP H D XVHXOQWKP HONRU ( XURSHV OQIXDIH \WAKQRB\
HRAMMP  / RRNQ) DKHDG $/7 (' ,& KDV \WH RSSRUMQW R VIXSSRWAL
P RUH FRKHHQADQG FDSDE®! ( XURSHDQ OQIXDIH WKQRBI\ OQGWFDSH
RQH WDAHQIWHOV IQQRYDIRQ VIXSSRW EHIWHUSXEG VHRRUGHAMRQ
PDNQ] WHQRUHV ( XURSHV P X@MIXDOIDEUE DQG FROMEX\MY \R $
AVIMP V WDWDUH UHIE®! CFRRXQIBE®! DQG XVHXO 7KH ZRW IV RQE
EHIIQUQ) EXW  KDV\KRZ QWDWKH QHHG IV FBDU WH FRP P WY HOM

UHDODOG WH GUHRIRQLY SURP MQJ

$QWLY ZRXG CRAWKDYH EHHQ SRWME®! Z MRX\MKH JURXQGZ RN WD
VUG 1Q DQG HYHQ EHRWH , ZRXG @H \R DEAHW P\ GHSHY
DSSUHADIRQ \R 7KIEDX@* URXDY Z KR WMHUHG \WH FUDIRQ R \WH $/ 7
(" & HOXUHG W SUHIP ICDY RSHDIRQVDVIQMIP ' IUHRARU DQG RIHIAC
SUHARXV QUKW WP H DQG VXSSRWDV &KDIU , Z RXG DOR @H R H SUH
P\ VIQAHH\WDQN/\R XDQO0 DWMCH 60P DBD WH IS/ 7 (1 & 9IFH KDL
\RDT$/ 7 (' ,& 0 HP EHY Z MR\ KIEK WH$/ 7 (' & ZRXG CRNH IMARK
\WH ( XURSHDQ&RP P MIRQ |RUWHUEURDG YMRQ DG VXSSRWWR \MHS/ 7
(" & SURVPASDIZHY IRUWH YHY JRRG FRGERIDIRY DQG OWEXWCR
EDIMRWHS/ 7 (' & MBIl IRUWHUH PHBIQAZ RN DQG GHAEDIRO \R W
$/7(" & PMRQ , BRNIRZDEG \R FRQIIXQ) WLV Z RUN Z M DOWHF
ENHKRGHY/ \RZ DBV EUQIIQ) $/ 7 (& \R W IXQRSHDIRQDOFCSCAW D
WHVHYEHR WHOQIXDIH\WRKQRBI\ HAR P

*HSYEH, | SIANSW) M GG

38* (






___

QMO Z DVD\ HOUR RUDQMDIRQDEXTIQ]
7KHWDP JUZ ILRP \BR R ML SHYRQV RYHU WH

\HDU IRP IQ) DFRWH P XGEVASTDY WEP \SDQQQ)
SURVAW P DQDIHP HQW ®UDO H SHWH OQIXDIH
WKQRBJ\  HDCDIRQ FRPPXQEDIRY  DQG
DCP IQMADIRY  7KH HWHQIDO SOW R \WH ZRWN
HOMLRQP HOWVZHMH VHWXS  7KH JRYHDQAH ZDV

VWHQIWHHG Z W WH RUHDIRQ R WH 6XSHIRY
%ROG

/ RRNQ) DKHDG R $/7(" & ZIOPRH IRP

RUDQVDIRDO HWEEQKP HONV DQG - FRORTEDIRQ
\RZ DBV \MAKQEDOIQUDMKAMUH WP S XS HIE@Y

FRQPUAM VHYEHY \R \WH SXEG VHRRU QG0N DQG
DDGP D 3URIMEAV IQFBCH H SDQEQ] P XQIIXDO
HYDBDUIRQ FDSDAW GHYHBSIQ) D (XURSHDQ //0

DUHD SOQQQ) WH QH{WMMSV R WH ( XURSHDQ
/ DJXDJH ' DI 6SDFH DOYDQAQ) \WH RQIRQJ (8

SURWAN DV ZHODV OXQKIQ) \WH Q7 SURWRW
\HBRMGIQ $/7 (" & ZIODOR FROIDXH\R JURZ

W WP GHYHBS W DOMRY KRN DG
QOXAIUIDO SRORIXP  GHHSHD HIDIHP HOWZ W
0 HP EHJUG\BMMY DQG RMHUMBEN-KRGHY DQG IXUHU
IQRUHDVH W YMEIGWV \WURXIK HYHQN Z RINKRSV DQG
FRP P XQW EXIGIQ) DRMMA

3¢

(






57594 6+0 (1772
23(5%$7,21
(MBEGKHG B D &RPPMIRQ

P SEP HOIY ' HAMRQ 1Q )HELXDW

$/7(' & EHIDQ W PDQ
RSHDRQ/ 1O DX DI\MJ
'IHPRU (QROG * HRIRY RGHG
HIE@Y WH RJIDQDDIRQ W EHIIQ
VIKAMUQ) W WDP  DQG OXQFK W
SURVAN % WH HOG R \WH \ HDU IRXU
(8 IXQEHG SIRWRN KDG EHHQ IQUIDMG
WUH R ZKEK DH PXUHW®

FRROGCOMG B $/7(" & MWD

UHSUVHQI) D QRWEE®! CRKIEMHP HQW

IRU DQ RUDQMDIRQ \WDVKDG RQD
UHFHQW® CFTXIUHG RSH DIRCDORRID]

7KH ' IWHARUDQG WH $/7 (' ,& \MDP
ZHH \DNG ZMW EXCQ)  \WH
RUDQMVDMRQV RSHIDIRQDO RXQEDIRQY
Z KIB| DOR GHHUQ) W IIWYXEEQMH
DRMMA 7KLY IQFGIGHE VAND XS WH
PDQHIDO ®UDO IICDQADD DG
DGP IQMADAYH SURFHWAHY UHTXILHG IRU
D QHZ (XURSHDQ HQMV R IXQRIRQ 1Q
SUDAEH UHRXWR HQADQG RCERDLEQ)
SURVAWP DODIHP HOVBURFHWHY RQITH
FROERDIRQ \RRY RIEH

DUDQIHP HQV EDCNQJ DG 1QDCADO

FROMRY  IQXWDQAH  DQG  EDVE
RSHDIRCDCSREHY

7KHVH BNV Z HH OUHD IQME®! EX
HWHQIIZO DG FUHDMG \WH FRQAMRQ
IRU$/7 (' & R RSHDM UASRQUEC
HPSB WMl PDDIH SXEE IXQGw
FRRUECDM SDUEHY DQG VXSSRUIWW
P HP EHLY/IQ D UHIDE®I DG CFFRXQEEE
P DU

7R SOFH WHH GHHBSP HON [
FROMW  (XURSHDQ  UHVHDUR
IQUDAKRMH FRORMD (5.8V R
UHTXIWH VHYHUDO\ HOWY VR P RYH IURP
FRQAHSVIRQ R | XQRSH.DIRCDP DMUA,
VXSSRUMG B\ GHIFDMG SUHSDUDRY
SKDHV IRUGIDOIRHLDGRH 1IlQDGHAE
DQG DCP IQVADYH \HXS $/7 (' & D
ROH R WH IIDWV(' &Y KDV KDG \k
GHYHBS WLV FDSDAW ZIW @ MK
SUHRHEHOAZ KB EHJIQQQ) XEWEIQM
Z RINDAMWH\CP HVP H : MIQHIKWHC
P ROAV DWMU W HAWEEGKP HONVMAH
XS W FRH JRHIDFH ERGH:
DSSRIQMG SHIP DOHOANBDGHUKIS EX(
D FRH WP DQG FRRUECDMG R
FROMEXWMG R IRXU (8 IXQaK
SIRWFV IQROIQ) DIRXQG~ SDH
RUDQAMDIRYY DG EXGIHV QI
IRP  PIARQ W PARQ 7K
UHORN ERK \WH FRP P IR HOAVR I
PHPEHY DQG SDUWGHY DG W
RUDQMIRYY [CEMV R EXC
RSHUDWRQDO FOSDAW ZKIB GHYHIQ!
RQWP DM

3%* (



7+((8523($1 /$1*8
7(&+12/2*</$1"' 6&$3( ,1

7KH\HDUZDVP DING B\ D VWRQIHUFRQHIHIAH EREHHQ P X@IIXDOH, SXEGE
IQOMHNCDE [QUDWKRXUA KUK SHIRWP DOFH FRP SXMQY  DQG QDIRGDODQIXDIH
P RGHOIQUDYH 7KLY FRYHUIHIAH IV ADMIIED® [P SRUBON MUHRIQMVAY WDV
( XURSHVARP SHMYHQHWIQ$, FDQQRWEH VHSDIDMG IURP W @I XIME GYHYAWN QRU
IURP \WH DYDIOEIMW R WKVMERW OQIXDIH CDW 1Q ( XURSHDQ CDIRCDOUHIIRDO

DG XQGHJUHVRXURHG OQIXDIHV
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7KH \HU ZDV D SDWEXOWD
FRQHTXHQIZO\ HDU IRU \WH OQIXDIH
WKQRBJ\ VHRARU 2Q WH PRGED
GHYHBSP HQAIURQMMH SDFH R P DRU
UEDH ZDV VANQ) . H  WHGV
DRURW LY ZDYH R UHBDVHV ICFBGHG
WH WH R UDRQQ) PREHY DG
DIHQIE $, ZIW QUHRAP SEDIRQY IRU
KRZ OQIXDIH \MKQRBI\ IV G5B HG
0 WQUDIRQ ZRNBZV SXEE
DGP IQMADIRQ DG HOM.SUMH VHRIQIV
7KH RSHQ\RXUFH HFRAMIP P DIMUHG
FROMGHIE® SWRMGQ)  (XURSHIQ
UMDUAKHY DQG GHHBSHY ZMM
DIMCDNN \R QUH FRP P HADD
SURYIGHY

3% (

(XRSHDQ PRGED  GHHBSP HOW
ICFUDIQI® PRHG \WRZDWBV WY
QUHAIRQ ZIW RSHQ DQG P XQMIXDO
VMR V GAMIGHS WR VHOYH ( XURSHDQ
OQUXDIHVILRP \WHRXAWHADY UHBORMG
Q0 IQUDMHY VXK DV 7UMAO

(XU /0 DQG2 SHYXUR /0

(XUR+3& $, ) CRRUEV DOR HP HUHG DV
DQ IP SRUEQASDWR \WH ( XURSHDQ $,
IQUDAKPMUH OQGFSH ,Q \WH,
EHIDQ R ICFUDH CFFHW R $,
RSWP VHG VIXSHFRP SXUID) UAVRXURHV
DAIRW (XURSH \IXSSRMQJ D P RM
QVNEXWMG DQG VRYHUHIQ FOSCAW IRU
P RGO GHYHBSP HQW DG
H SHIP HOBIRD ,Q GRQJ \R WH
SURYIGHG DQ [P SRUTIQNRP SBP HONR
( XURSHV EURDGHUH I RW \R VIHQIWHQ
P XQEIXDCS,



P DRKHGE\ Z IGHD DFRHSWG FUMMIDIRU
VHBRIY) FRPSDUQ) RU SURRXUQY
WHP 3R\ REQMG  UMWVHDUK
KUKOKWMG WH @ MMRQV R FXUHON
EHOKP DNQ) SRRV > @ 7KV
KUKOKW WH QHG IRU PRH
WDQVSDUHON  1IQEHSHQGHONV DG

0 RH JHHD® FXUHOMVMY WD \VAHQMED®  JIRXQEHG  HYDODIRQ
PO HIRY IQFOGQ) EDE RU  SURAEHV R DAMW  SXET
XQH SHAMG RQHV ,Q DCAMRQ WH OGP IQVADIRQY DG WDMIE VHRRWY/IQ
PD UHSURGXFH @UXMIF DQG FXAMUDO  DWHWIQ) ZKIEK \A\VWP V DUH UHIDE®
EDH 7KH JUZIQ) QXPEHU R DQG IWIRU SXUSRH DRRW \SHALE
DODE® P RGHY KDV QRMHWEHD — OQIXDIHV GRP DIQV DQG XVH DAV

KWBV 0O 7 DRK HFHXURSDHX QHZV OLEHCRKP OUINQJ QCH FKDBXQIHVDOGZD IR DG
KWBV  SXEGDINRQVMFHF HXURSDHX UHSRVWRY KDOGB! -5&

1' 8675< EIQRQ B\ Z M DQ DOOXDO
JURZ\W UDMR >
' (9(/230 (176 ¢
2\WHJ HRPPHRADO DWW HONV

7KH HRQRP IF SRMQIDOR OQIX)H VP IOW  DOMASDM  WSIG  JBEDO
WRKQRBJIHY DOR EHOP HIQRHDMQI® ~ H SDOMRQ Z W * WDQG 9IHZ SHAHDUK

YWEB 10 $ARXIK CQDMWDO HWIP DIQ) WH JBEDOL/3 P DUNAADV
OQXDIH SIRAHMQJ 1/3 UBSUHHOW 86 HAORQ 1Q DG
R SOWR WH zZIGHU oQXxDyH  SIRVAIQ) IWWR UK 86

WHKQRBI\ IHG IWSURMGHV D X\HXO HAIRQ B >@ : KBl XK

IQGEDRU R PDUWHWJIURZ\W 0 DWW IRHDW \KRXG EH WHDWMG DV
' DY) RHFDWHWP DMGWH (XURSHDQ  IQAEDIYH WH. SRQVWR VXEMBQIDO

1/3 P DUHNDAB6 BE@RQ IQ  GP DG IRUWKQRBIIEY ABCEG R
DQG SURVAMG MAR UHDFK 8 6' SURAHWMQJ JHHDIQ)] DG
XQGHIAMIQAQ) OQIXDIH
_KWBV ZZZ P DINAVEDWIRIHFDWARP P DUNHWIHSRUV HXURSH QDXUDADQI XDIH SURAWIQ) P DUNAW

KW8V 777 JIDQGYH UMHDUAK FRP 1OGXWAI DCDOMY QDXIUDAN] XDIH SURAHWQ] P DUNHWIHSRW
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JRU (XORSH DG WH $/7(' &
PDQEDM WV P DUNAW RSSRUWYQW
HQRAV WH PSRWH R
CHYHBSIQ) P XGIXDOP RGHY KUK
XDV OQXDIH DB HYDSDIRY
FOSDAW DQG \KDUHG I UDWAKPMUH
WDNADQ VXSSRWIQCRYDIRQ CFURW
( XURSHDQ OQIXDIHVDQG \VHRARLY

$P RQ (XURSHDQ SO\HY 0 MADOS,
) UDGFH Z DV\WH WEQERXAVWARY R \WH
\HU $ EARQ 6HIHV & IQ
6HSWP EHJ WG W YDODIRQ \R

DSSWR [P DMD F@RQ ZK® D
VMG WP R UWHBDHY IGFEAQ

\WH 0 DIMADOU-DVRQQ) P RGHOILP [®
IQ -XQH DQG WH 0 MADO  RSHQ VRXUAH
KW 1Q ' HAHP EHU FROREEDMG W
SRMRQ DV (XURSHV GDAQ
IRXQEDIRQ P RGHOGHHBSHJ W /H
&KDN DAMEQN UDFKHG P IAQRQ
GRZQBOGY ZIWIQ \ER ZHN/ R W
P REIG OXCQAK 0 MADODOR SDYGHHG
Z W 6$3 DQG WH ) UHQRAK DQG* HUP DQ
JRHLP HQN \R EXXG D \RYHHIQ $,
VBN IRU SXEE DGR IQWWDIRQY/
W@y — JRZIQ)  IQWMAMRQDD
DERSVRQ  $OGBK $GKD  * HP DQ
FROMXHG VHYQ) SXEG VHARU DG
HOMSWWH FRQN WURXIK W 3KDUDS,
\X\M P DQEIQQ) W SRAMRQQ) DV D
\RHHIQ H SOTEGI DIMDNH R
8 6 DQGEKICHHS, SURYIGHY
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'HHS/ *HPDQ  \WH P RWZIGHD
XVHG ( XURSHDQ P DFKICH \WDQUDMRQ
SORP DODFG W HOMSWH
RIHIQ) ZIW //0 SRZHHG GRAXP HOW
WDOWDMRQ DG $3,  HYEWV
(BVMHY CEV IRXQEG B\ (XURSHD
HWHSUHCHXLYY/ IDVHG P I@xQ 1Q
DD WS@) W YDSDIRQ R
AR RO WH VWHIW R W
P XQMUXD0 $, YREH DG GXEEIQ)
FOSCEIQIA

Q DX &KIGHWH $, FRP SO
' HHS6HHN UHBDHG ' HHSBHNS  DQ
RSHQZ HIKW UDVRQQ) P RGHO \WDW
P DIRKHG WH SHURWP DJFH R GDAQ)
SURSUHELY X VAP VDD IDRIRQR! \WH
WDQQ) FRW SURP SWQJ  \WJQUEDQW
UDWHAP HOAMR \WH HRRGRP IV DG
JHRSROIEV R IURQIAJIS, GHYHBSP HQW
\'Z DVIR®Z HG CAIRW\KH\ HDUE\ * 37
2SH®, /OPD OHBD 4ZHQ
$@DED DQG O MWD DPRQ PDQ
RKHY



Q WH (8 UIXORU
HOMURQP HQWIRU DYMADO QM@ HAH
P RYHG IQR W [P SBP HOBMRQ SKDH
R DIHFW \RSEVY HSHADD DURXQG
FRS\WKW DB DFFHW  FRP SXUQY
IQUDMKPXUH DQG (8 IQGXWUDCSRER
7KH (8 $, $FW HOMHG W LW
XEVBQIYH SKDVH R CESEDIRQ Z W
SIRYMRQV RQ SURKIEMG $, SUDRURHV
DQG $, OMIR DSSOQJ ILRP ) HELKDY
IRBZHG B\ JRYHODGH XBV
DQG REQDIRQY IRUIHQHIDCEXISRH S,
PRGHY IRP  $XIXWW )RU \WH
OQUXDIH \WMKQRBI\ VHRRU \MY ZDV
SDMEXOD UHBYDQN EHFDXVH P DQ
OUH OQXDIH P RGHY IDOZ MWIQ \WH
VRSH R WH JHQHDBXSRH $,
SIRMRYY  ICFBAQ]  UHTXIUHP HOW
UHDWG \R WDQUSDLHR
GRAXP HQBMRQ DQG MNP DIDIHP HQW

0 HP EHU 6\MV DOR EHIDQ DEDSUDY)
WHU QDIRDO BIXORY DG SRT
DURKMMRMUHY \R \IXSSRW/
IP SBP HOBMRY ) IQDQG IRUH CP S®
\XEP MG \VXSSEP HOBL GUMDIRQIQ

\R GHAMICDM QDIRCDCDXKRUMA
DQG FOU HIRWAHP HOABRZ HY XQGHU
WH $, SPVZ KIB! 6@YHID SUHSDUHG W
1DIRQCO 6WDM\  IRU  $WMADO
QMO HAH EXQQ RQ W
SUMRXYY SWRILPPH IRU  $,
GHYHBSP HOADQGX\H

JRU OQIXDIH WHKQRBIV WLV
DOQP HONKRXG FRQMEXWM\R DP RUH
SUHIRBE®! HMURQP HONTRU UMVHDUK
GMHBSPHOQN DG GHSBAP HQW
DIKRJK [P SOP HOBIRQ ZIO \MD
UHTXILH FOUHXOFRRWECDIRQ \R DRG
IDIP HOBMRQ EHEHHQ 0 HPEHJ
B\BAMY

7KH ZIGH) DB DG IQUDWKPMUH
DIHQE DOR DOYDGRHG 1Q 7KH
‘DB $FW EHDPH [SSGLE® 1O
6HOWP EHU WHQIWHQQ) WH (8
IUDP HZ RUN IRUGDE DFFHW DQG UHX\H
TKH $, &RQICHV $SAIRQ 300
SXEQKHG 1Q $SUD SOFHG JUDMU
HPSKDIV RQ  (XGRSHV  §,
QUDMKRXMH  IFOAQ OB
FRP SXUQY FOSCAW DQG XSMINH B\
IQGX\VY DQG SXEG VHYER W H STEW
UHHHIHWR $/ 7 (' & DV D OUH\FDB!
HIRWYR SRR XURSHDQ OQIXDIH CDW
KUKOKW WH \WDMIIE [P SRUBCFH R
P XQMUIXDCS, DQGWH \BQILE® YOSH R

FRRUECDMG CRIRQ EREHHY 0 HP EHU
B\BAMY

$V H SHRBMRQV DURXQG \WDQUSDUHGR

@OF JRHOH HODODIRQ DG
UMSRQMEBI GHS®\PHQN EHTPH
FBOUHU 1Q (XURSHV OQIXDIH
\WKQRBJ\ FRP P XQW DOR JOCHS D
VIARQIHUIQWMMRCDORXQEDIRQ DQG D
FEOUHJVHQH R GUHRIRQ SHIXOWRU

P SBP HODIRY CDI [QUDMKPMH

ORIO IQUDN RSHQ PRED
GHYHBSP HQWSXET VHRRU X\VH FDVHY
DG KUK SHIRPDGFH  FRP SX\UDY

EHIDQ W IRP D PRH FRKHHN
( XURSHDQ YDBHKDIQ
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) RU \VHYH.DOWP DBU OQJIXDIH FRP P XQUMAV WH SURIMW

Z DV \WH FRQIDXHG VHQIWHIQ) R OQIXDIH UAVRXUAHY
DG GIMIDUHSURVHRIMRQ 9XODUD &URDID / DMD DQG
/ MOXDQD HOFK EUQ) 1P SRUBOMIIXMIE DWHN R \WH
(XURSHDQ HRAMMP  IQFBAQ) QDIRDO FRSRWD
WP IQRBI\ UMVRXURHV \SHHK DQG W WEDW DG SXETF
VHRARU QIMYDIRQ H SHIHQRH ) OQGHLY DEGV D UHIIRGDO
SHYSHAYH \R \WIV OQOWDSH \KRZIQ) \WDWOQIXDIH
WRKQRBJ\ FDSDAW IV DOR VKDSHG B\ UHIIRCDAQAMAMRQY
OQXDIHFRP P XQUIAVDQG VKDUHG @I XMIE URVRXUAHY

7ONHQ VRIHKHU \WHH GHYHBSP HOW \KRZ D ( XURSHDQ
OQIXDIH \MKCRBJ\ HFRAMIMP  JDQQ) G-B\WW EUDGM
DQG P DMWY 1DIRQO HIRW DH DGYDAQ) DBQ)
QUHHON SDMV OQIXDJH PRGHY @B UHAWRXUAV
HDGDIRQ P HNRGY FRP SXWM FOSDAW  SXEE VHRARU
DSSEDIRYY DOG UMVFDUK IQUDAMKRMUAY 7KV YDUHW
JIYHV ( XURSH D UBKHUIRXQEDIRQ RQ Z KIEK \R EXIG $/ 7
(" &VURBIVVR EUQJ JUHDMUFRRKHHQAHWR WY OQGWFDSH
FRQQHAID) CDIRCDOMHIWY VIXSSRZ) IQMIRSHIDEIQNY
DQG HQUXUQ) WD XURSHV @I XMIF QYHIAN EHFRP HV D
SUDRAEDO DAHWIQ WH GHYHBSP HQWV HYDSDIRQ  DQG
G5B\ P HOMR $, W \IMP V/
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$/7 (' & ZDVSUWRSRHG [Q' HAHP EHU
B\ WQIRXQAQJ 0 HP EHUG\BWY
Q ' HHP EHU WH $/7( &
B\DMM/ ZHH DIHHG SIRYIGQ) \WH
®UDODQG JRYHIDGAH EDWY IRU WH
RUDQVDIRQV \KEVHTXHIARSHIDIRQDO
GHYHBSP HOA2 Q ) HELKDY \WH
(XRSHDQ) &RPPMIRQ  RIEDD
HEEGKHG — $/7( &  WRXIK
P SOP HAIQ ' HAMRQ (8
2Q O0DJK 7KEDX@* RXDV ZDV
HBRMG DV WH IWMBKDUR $/7 (' &
ZKI®I -XDQ 0 DMZH 6P DBD R 6SDIQ
ZDV HPRMG DV 9IEH&KDU 7KH 1L
P HHMQIVR \WH$WHP EOR 0 HP EHWY/

SURYIGHG WH IQMIDOJRYHCDCORH EDUY

IRU WH RUDQMDIRQ IQFOGQ) \WH
DERSVRQ R \WH 5XBV R 3URAHGXWMH

DG WH ,P SBP HQBMRQ 5XBN 7KHH
GRPPHIN VMW RW $/7(" &V
REMANHY DOG [CARY/ W
IP SBP HOBMRQ IWDM)\ \WH URBV R
N WINKRGHY WH  IONQG

FROMEXIRQY EWRXIKW B\ HK
SDMASDIYY) FRXQN DO IQEFDIYH
WP HIH DQG \WH IQUIDEXGIHVDQG
IIQDQADOSOQQQ] WP HZ RN 6HYHUDO
: RUNQJ * URXSVZ HIH DOR HABEQKHG
R VXSSRW NH  SUSDIDRY DAY
IQFEAQ] WH VHBRIRQ R \WH ' IUHRARU
DG WH SUSDIDIRQ R SURWFW
SURSR\VDY XQGHU WH ' LIMIO ( XURSH
3WRIUP P H

23(5$7,21$/
$&7,9,7,(62) $/7(" ,&

(GRXDG* HRIURY Z DV CESROQMG DG

VRRNXS \WH SRMRQEMZY  -DOXDLY

+H IP P HIDMD \RRN DRIRQ E\
OXQKIQ) D U HQW FCP SDUJQ
SUHSDUQ) \WH NENRI P HAIQIV IRU

WUH SURWW DG RHMVAHQ
SUSOIDIRY 1IRU $/7 (" ,&V IRP DO
OXK 7KW DA WRN SOFH

GXUQ) DO IQMAYH HOWD SHIRG \KDV
DOR IQFGHG WH //0V (8 NENRI

PHAM DG WH OXQK R \WH

QOAMADO SRORUMXP  1Q WH \CP H
ZHN

(CRXDWG* HRITWRY

(GRXOG* HRIRVKDVD3K  RQWH \RSIE R
$XWP DIF 6SHHK SHRIQUWRQ DQG KDV
FUDMG WH DRMMWA RQ /DQIXDIH
7THKQRBJIHY DV WH )UHK O IQMN R
" HHQFH +H KDV FRRGCDMG P XGWRXQM
FRRSHIDIRQV Z MY (8 \XSSRW(5$ 1(7V 1Q
WH GRPOQ R QRPDIRQ DG
&RP P XQEDIRQ 7HKQRBIIHY DAKH ) UK
1 DIRDBHDUK $IJHR $15 )WRP
XQUIXIYCESROQN HOADV' IWHRRUDA/ 7 (1 &
KHZ DvZ RINQ) DAH ( XURSHDQ&RP P MIRQ
RQWH ( XURSHDR' HHAH ) XQG Z MW D IRFXV
RQ DUMADOIQMMHAH +H KDV H \MQVYH
H SHIHQAH R WH FUHDIRQ DQG P DQRIHP HQW
R @IXM¥F GO DG R WH G-MJQ DQG
RUDQVOMRQ R HYDBDURQ FOP SDUQY DVZHD
DVR \WWH P DCDIHP HOAR OUHFRP S 5
SWRIWP P HV
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$VWHHXGR $/7(" &VYWDP ZDV )7( HP SB\HV \SDQQUQ)  QDURCDDIA
DQG\SHINQ)  OQIXDIHVFRGRAMHD

UHBZ Z HIQARGXAH\ RX\RWHWDP GUIMQI $/7 (' ,&VSURVANIRZ DG
7UCH

7UCH RRGQHG 1Q 0 DUK DQG EUQIV EURDG H SHIHQRH DRIRW P HAEDOWRKQRB\
EXMQHW VADAM)\ DQG GHYHBSP HOV UHIXORY FRP SICRH DQG TXDIV DWXUIDGHH
%HRMH $/7 (' ,& 7UQH ZDV D 3URWAAD DQDJHUIRU (8 SURVRW \IXFK DV 7$, 25 DQG
7U0MM 0 6KHDORKRGVD3K  IQURSK\MEVIURP / IQN SIQ) 8 QYHYAW 6Z HEHQ

) RUCH

) BUCHIRQHG Q0 DK ) BUCHKRGVDO DAMNGHIUHIQ' LIMID ¥ DQGD' ISGP H
8 QYHIABILH IQ$, (WIEV + HISUMRXY H SHUIHQAH KDV BIG KHUVR Z RINH WQUYHD RQ WH
*' 35 \NH GHVHBSP HOAR IQMCDOSRTIAHY IRUMWH UAVSRQUEBI XVH R //0 V DQG P RH
UHFHQ® RQWHS, $AVWZ W DSDMEXOUIRFXVRQ* 3$, P RGHYDQGS, HYDBDURQ 6KHWUYHY
10 IQMEVASTOY WPV DQG HMURGP HOV DQG IV FRP P MG R EUGJIQ) WH JDS
EHE HHQ GUDOUDP HZ RUNY DG WK QEDQHDRAY

6DQGEUCH

6DQCUCH RQHG $/ 7 (' & IQ 6HSWP EHU 6KH KRGV DO DMWY GHIUHH Z MY KRQRXWY/
10) RUHIQ/ DQIXDIHV / MADMUHYDQG &MBDIRQY DvZ HODVDO DM/ FHMUEDMIQ SURWRNV
P DQDJHP HQW 6KH EUQIV H SHIHQAH 1Q H HRXAMH VXSSRWV SURVAW FRRIGICDIRY
FRPPXQEDIRYY DG WDQUDMRQ ZM SUMRXY WRBV 1Q WH IICDQADD DQG
\MBFRP P XQEDIRQY VHRRY +DMQ) OHG (Q ) WDQFH &DQDED DG \WH 8 QUG 6VBMY \KH
DOR EUQIV ARQY IQMEDIRCOH SHIHQAH DQG IQMIX@UDO L DHHW  VXSSRUGQ)
HIHAYHFRRECDIRQIQG TP [E P XQMIXDHMURCP HON
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ZH KUKOKWRP HR RXUHP S& HHV DG WHUP DIQ DAKIEYHP HOV R W
SHIRG

60QGUCH
6DQCUCHIRQHG D2 1IEHO0 DQJHUQBHSWP EHU  DQG Z MIQDVKRWSHURG P DEHD
VI QUEDQNFRQUEXURQWR WH HABEQKP HOAR WH HQMARSH.DIRCDAQ IDAKPMUH . H
DFKIHYHP HQNVIQFBGHGWH P SBP HQBMRQR RQERDUEQ) DQG+5 DGP IQMADAYH
SURFHVWHY WH FRRUGCDIRQR! 1IQDQRH DG CRRRXQUQ) CRMWAY \WHP DQDIHP HOAR! RIIEH
RSHIDIRQY WH SOQQQJ R IQMODIQG H \WMELDOHYHIN WHURBXVR FRUH FRMERDIRQ
VRRY' DG WH IQRRGXRAIRQR! JRYH.CDCRH DQG GREXP HOWP DQDIHP HQVBURAHGXUHY
WHHE\ VIXSSRWD) WH$/ 7 (' ,&VUDSIG JURZ W DQG RSH DARQDQHDEGHW

7UOH
7UCQH MRGQHG DV3URWAVO DQDIHUGKUQ) DRIMFDCSKDVHR! IQAMARCDALP S XS DQG SO\ HG
DQIP SRUBQNRBIQHUXUQ) FROIDXWCAIRWP XUB6! SURVRTAMMA GHVSIM @ MG
IQMECDFDSOAW . H DFKIHVHP HOWIQFGIGHG WH FRRIGICDIRQR! WUHH FROPXUHOVBURVAV
Z KIBI\WHRUIDQVDIRQ Z DVVMORSH.IDAY Z W DIRXUSHYRQWEP  WHRUDQMVDIRQR! \ER
SURVMAINENRI P HAWMYVDQG SDMASDIRQIQDWILG DOGWHWHIWHIQI R $/7 (1 &V
SRMRQZ MIQWHWME R $, HFRIMMP  7UGH DOR FROMEX\WMG R HP EHEAQ) $/ 7
(' &VP MRQIQIWGD \R D RSHIDIRQVE\ SURIMYIQ] WHXVHR ( XURSHDQRROIRU
FRP P XQEDIRQ SURVIANP DQDIHP HOADQG RSH.DIRQY GXUQ) \WWH RUDQMDIRQVHID
GHYHBSP HOMNHUHE! VXSSRMQ ERW SURVRNEHIYHY DQG\DMILE FRKHIHQAH

) BUOH
) ®UCHIRIQHG DV/ HIDG [ SHYWDQG SO HG DQ HWHMDARSH Q HABEQKIQ) \WHRUDQMIRQV
(BUDIDQG DGR IQMADMHIRXQEDIRQVGXUQ) W HID RSHIDIRQDSKDH ) BUCHBYHIIHG
KHUGIMIGDZ. H SHIWHZ MIQ$/ 7 (' ,&VSURVIRN SDMEXOWD/ /0 V (8 ZKHHKH®DGVD
Z RINSDANDJHDIP HG DAVXSSRMZ) WRKQEDOAEP VRQHIKIEDIDQG B DIFKDBIQIHV DG
SURGXAQ] FRP STCRHIXIGHIHVIRUY /0 1IQHWQQ) 6KH DOR FRQMEXWG EH RQG KHUFRWMH
DUDR H SHWHWR \XSSRWDZ IGHUDQIHR GUDIP DAY IQFEGEQ) KXP DQUHAVRXUAHV
JRYH.LDQRH DQG SURVAAP SBP HQMRQ $ SDMEXQUDFKIEYHP HWZ DVKHUFRRBCDIRQR
WHFRQRMXP DIUHHP HOMHIRIDIRQ SURAHWIRU /0 V (8 Z KHHVKHKHSHG KDUWP RQMVH
WHYHZVR RYHU  SDVEHYDQG CDVMIDMRP SO GUDOTXHWMRQY UHDMG \R IQMBRMDO
SURSHWIQDFRQRUXP R H AHSWRQDOADE! 7KURXIK WIVZ RUN ) ®UCH SURMGHG FUMFDO
GUDTTSDAWIRUS/ 7 (& VIQUMAMRCDGEHYHBSP HONDQG W SDMASDIRQIQP DIRU
( XURSHDQ OQIXDIHWRKQRBI\ [QUIDAHY
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$/7 (" ,&3IRMRNV2 YHIVHZ

$/7( &V (8 SIRMPVSRWRIER UHORN WH IXOGHYHBSP HOASISHITH R
(XURSHDQ OQIXDIH WKQRBIEV ILRP  \KDHG IQUDMKRMUH DQG IRXQEDIRQ
PRGHY R GRP DQ\SHALE DEASWIRY HYDBDIRQ FDSDAW DG UDZRG
GHS®\ P HQWV

7KH SURVAV DR SRMRQ $/ 7 (' ,& DV D FHQADOCRGH 1Q WH ( XURSHDQ $, DG
OQXDIH \WMKQRBI\ OQADSH FRP EIQQ) W JRYHUDGAH URB! ZIW DQ DRYH
RSHUIDARQDODSCAWMR GHIYHMKDUHG ( XURSHDQ FDSCEIMAY

Q\REO$/ 7 (' ,& IV ARRECDID RUFRQAEXD) R SURWAN IQROIQ)  SDWgHU
RUDQMRQY DQG RHWHHQ) D FRPEIQHG SRWRIR R PRHWDQ P lARQ
GHP ROMDAQ) ERW WH \FDBI R WH P DQEDM DQG WH BVHIR WKVASORHG 1Q WH

RUDQMVDIRQ GXUQ) WIIWWVHDUR RSHIDIRQY

%g;gl (: 352-(&7352326%/6

TKIRJKRW  $/7 (' ,& DOR MQHG Dv D SDWEHJIQ \WH SUSDIDIRQ R QHZ
SURVMAMSURSRVDY VXSSRMZ WH FROIDXHG H SDOVRQ R W URBH LQ WH ( XURSHDQ
OQXDIH \MKCRBI\ HRAMMP 0 RWAR WIHVH SURSRVDY' ZHH \IXFRRWXODQG
IXUNHJ WHQIWHHG $/7 (1 &V HPHJIQ) SURWAW SRWRIR DQG \MPKQEDD
IQUDMKPXUH ) XUKHUGHEIO RQ IRWKMFRP [Q) SURWRN DUH SUIRVGHG 1Q &KTB\MU

2 XVBRNIRU
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DXJ XUWDVIRQ DVWWKH &KaVIHDX GH

9 LAWY &RWHU-W
0 DUFK
JURP W 0 DUK WH KIMRUE &KaWDX GH 9IGBLY SRWHUAN KRWMG \WH

IQDXIXUDOHYHOAR WH $/7 (& 7KV \WMUHGED JDKHIQ) EIRXIKWRIHKHU S,
WRKQRBI\ GHYHBSHLY [QGXWY BDGHY UHVFDURK RUDQMDIRQY DQG SR P DNHY/
IURP DRURW/( XURSH

7KH ZHINFX®@ ICDMG RQ 0 DUK ZIW D IRWP DOCDXIXUDIRQ FHHP RQ. KHG
XQGHUWH SDARQDIH R WH ) UHQRK 0 IQMMUR! &X@UH DQG \WH 6HFUAELY R 6\EM
IRUSWUEDOQM@HCAH DOG ' IMICHIDLY 7KH HYHQADOR IQFBGHS WH ( XURSHDQ
/ DQIXDIH' DB6SDOFH /' 6 / DXQRK &RQAHUHGFH ZKHUH\WH EHB/ ' 6 DIFKIMRMUH
Z DV SUMHOMG R CDIB SURYIGHY DQG X\VHY MDOR \VIZ. \WH JQQJ R D GWMUR
FRPP MW HOMURP  FRP SDQHV R RIQ WH $/7 (' & ,QOXVIIDOSRQRIXP

IXUNHMVREEN Q) $/ 7 (& VIRXQEDIRQDQGH SDUEQ) WCHERNR SDWEHY
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9 LAWY & WIHUHW
6HSVWHP EHU

7KH //0 9%RRWMJ IRU SHIIRQO
QRDIRQ DG " UMO * IRZW 10
(XURSH //0 96, * ( SURVPMRIEDD
OXQRKHG Z W D\ZR GD. NENRII HYHQW
DN 1Q O9®YE&RWAFW ) DQH
&RROGCDMG B\ $/7(' & WH //0

05, *( FRORMXP EUQIV \RIHMHU
\MQ SDWZHY/ ILRP  CRIRW ( XURSH HOFK
\SHADDIQ) 1Q XSSRWQ) \WBLWYSV DQG
IRUMIQ) IQCRYDIRY 1Q \WH (DSIAD
HROQ) IHG R /DUH /DQIXDIH
ORGHY //0V

) DM " ,& $QOXDO
* DVIKHUQJ

UWXWHY 1 RYHP EHU

7KH IQDXIXWDO( ' & $QQXDO* DKHUIQY
RIDMG B WH  (XURSHDQ
SRPPIMIRQ SWIRMGHG D KUK GYHO
IRXP IRU USUM-QEBNA R H MIZY
DQG HP HJIQJ (' &V 0 HP EHU 6\
(8 IR/ DG 1KMW
VENKRCHY $/7 (' & MRQHG WV
SIYREOHYHOMR GVAXW \WH VIRDMIIE
QUHRIRQR WH (' & HFRAVMP \KDWH
EHVASLDAH DQG H SBUH IQQRYDIYH
DSSIRDAKHY  \R ~ CFFHBIDM  WH
GSE\P HOVR  GIMIO IQUDAKAMH
SURVAN CFIRW ( XURSH 7KH JDKHIQ]
HPSKDAMHG WH [PSRMQH R
FROERDIRQ JRHUDOH DG
I\QDGQADO WDMIHY 1Q HQUXUQ) WH
KFFHW R (1 &V IXUNHU VR IQJ
$/7( &V WRBI DV D A SOHJ IQ
( XURSHVQIMEOXMUH






SDEXOUD I QUEDQAERP SHIMYH DG
WVEZRW P XQEIXDO0$, FOQQRWEH
EX®MURXIK MROMS SURWRN DBCH
$/7 (" &IVZ HIBORHG\R FROMEX\M\R
WY DHXE®D B HIE@ 0 HPEHU
6\BMY \R SRROUMVRXUAHY FRRUGCDM
QIRQDODG (XURSHDQ HIRW DG
VHIWHD  (XURSHY @IXME DG
WRKCRBIIEDORYHHIQN
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$V (XURSHDD SURMAV IQFUDMQI®
HP SKDAMH \KDUHG GJIMIO FOSCAW

VKMMG 1 UDWKRMUH DG P XAM0IXDO

$, ZIOEH D G-AMYH \HU IRU
WO $/7 (' &V PDQEDM IOR
SUDRIFDO WRKQEDO FOSCEIMN — 7KH
RUDQMDIRQ ZIOP RYH IXWKMHU IURP

HVWEQKP HOMWRZ DGV WHKQEDODQG
IQUDMKRAMUH WP S XS VXSSRUMG E\

D JUZIQ) WP  \WRQIHJ IOMIDO

HSHWH DQG WH GHYHBSP HOWR
\RRY DQG\HYEHV

/ DQIXDIH' DV
6SDFH /' 6

7KH &RP P RQ ( XURSHDQ ' Dl 6SDAH\
DP DAP DNQJ P RUIH GDIB DDOEGI IR
DFFHW DQG UHXVH 1Q DWKVE RWK\ DX
VHRXUH HOMURGQP HOANIRUWWH EHQHIWR
(XURSHXQ BEXMQHWHY DG AWHQV
/IDQXDJH IV RH R WH

VHRRYGRPOQV IRU ZKEK ' Do
6SCAHVDUH FXUWHQ® EHQJ GHYHBSHG

' XH \R W FLRWPXND) QDMUH DX
IQM DRV MY DORKMHM-RRY GRP DIQV
7KH /DQIXDJH ' DB 6SDR
GHYHBSP HOV KDV IBUMG  XQGHU [
( XURSHDQ &RP P WIRQ FRQALPAZ W [
FRORWXP R IRXUCRRY/Z KR GHYHBS
RYHU\WH SHIRG DQ RSHQ
VRXUFH \R\EDH FROQHARU HIDE@Y
B RZHY R \KDWH WHU CDW 1Q T
VHRXUH DQGWKVMEZRWA ZD\ Z W RIKH
HQMEA HTXISSHG Z W WH FRQGHRRL
7KV \VR\E DH FRP SRQHONCHHGV \R EF
FRP SB\WG B\ JRYHECDGFH KOV A
RIHJUD VHYEH $Q IQUIOIRHLDGF
VKHP H KDV EHHQ VHW XS DG [
SUHIP IQDY VHYEH IV FXUHQ® EHQY
WG

$/7( & IV EGMIQHG \R HOXWH W
VVMBICCEIW R WK D \R\ZDU
SORP $V IR MQRH M
IQFHSMRQ $/7 (' ,& ZIOWENH RYHUWMH
/" 6 FRQQHARUVRI\E DUH DOG \WH IQUIT
JRYHCDCFHVKHP H
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* IYHQ W YHY OUH XVHUEDH MRITHY
D XQTXH RSSRUXQW R EXIG D
(XURSHDQ// 0 DUHQD DQG R XVH MIR
FROPVKUIK TXDDV GO ILRP H SHW
XVHY/

7KV IV FBVHD DOQHG ZM $/7 (1 &V
QUDMKRXMUH P IMRQ  SDMEXOWD
WURAIK WH DRAMMEY GNG R
FRPPXQW  HYDIHPHON DG
GMHBSIQY) FROERDIRY SOWRP V
DOG UHVHDUAK DG IQQRYDIRQVXSSRW

7KH GFOBDIRQ R \WH SOMRP  1IQR
RKHU (8 OQIXDQIHV KDV WIUMG $
" DQWK YHMRQKDVEHHQ SXWOQ VHYEH
10 FROERDIRY ZMW WH $6& DQAD
QMMM WH ' DMK ) RXQEDIRQ
0 RGHY FRORMXP DQG WH ' DMK
$IHA IRU' LIMIO* RYHUOP HOW,Q WH
P HZRN R WH $/7(' & (8
SIRWPW $/7 (' & KDV WG R
VXSSRWAKH [ XUHU GHYHBSP HQWR
WH SORP 1Q EZ R FRYHUQJ DV
GDWWKH OQIXDIHV R WH $/7 (' &
0 HPEHY 7KH GHHBSP HOVMR QHZ
IFDMUA \R HQIDJH H SHWX\HY R
FUDM KUK TXDOW GO WDAFDQ EH
XVHG IRU MVWP  HYDBDIRQ IV DOR
XQEHJUZD. 7R HQWXUH FRP P XQEDIRQ
\R D EURDGHUDXGHFH WH SONRWP V

IQM CDIRQDOH WQMRQ Z LOEH IHHUHG
\RDV\HS, $P SKIMHDWU
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7KH PXUHOASURMANSRUWRTR Z LGP RYH IXUWKHUILRP P REYDIRQ \RZ DBV GHIHY
110 9%, * ( ZIOZ HBRP H \WH IIMFRKRWR W 9HQMUH ,QRXEDIRQ 3URIWP P
XQE\ WH \BIDQ ICRXEDRUDQG IQQRYDIRQKXE ) RO IRCH* IDFRP RVARAMY ) * 9
60D/ /0 V (8 ZIOBURIUHAW IQR WH IIQH \WQQJ DOG HYDSDIRQ R W VHRRIDOM
FDHDRRWIWIYHGRP DQV $/ 7 (' & (8 Z OFRQIOXH EXIGIQ) \WH RUIDQVDIRQ\
FRH IQUDAMKRAXUH DG GHDHIQ) N RXVEBXW @NHG \R HYDBDARQ FDSDAW
OQIXDIH CDI CFRHW FRP P XQW FRRUGIGDIRQ DQG RSHIDARCDOUXSSRWWRUS/ 7
(' &Y GQWMP PDQDM 2SHIAXWR /0 IV HSHAMG \R DODQH W
GHYHBSP HQADQG UHBDHR IWRSHQP XQIIXD® RGHICP I© Z M \WHUHBDHRI [
UM R WH DWRSHQ VRXUH OUHOQIXDIHP RGHO

8 SFRP 1QJ 3LRMIFW

*HQ$, (8 LH XV

*H®B, (8 IHXVIVD P RQN &RRECDIRQ DQG 6XSSRWSRIRY &6$ DQG DP \
R HBEQK \WH ( XURSHDQ + XE IRUTUMERWA * HHDIYHS, 1H XV DAIMIDY
SK\ MEDCRGH VWRS HQA SROAKDAP DSV FRQUHRN DQG P REIHVY ( XURSHV * H$
HRAMMP  DFURW UMVFDURK 10XV 60 (V DQG WH SXEE VHRRU 7KURXIK [
FRP P XQWGIYHY 2 EVHYDRY FKDBQIHEDHS FROERDIRY DG KRMUAC
@\ ZMWK (8 IQMKP HQV $, ) DARUILY $, RQ' HP DQG ' D 6SDAHV 7()V DX
(" AV 1TH XV ZIOXQ IWDIP HOMG DRAMUEY IQR FRRUECDMG XSVENH DQG \FDB
$/7 (" & ZIOEDMASDM DVDQ DARADMG SDWGHMR HOVXUH FBVH FRRUBCDIRQ Z W
IWHAR AP
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(/(;$, DPV\R HAEEQK D QHZ YIDOIQUDMKAMUH IRUG[ FRIIBK.  SURYIGQ)
XSCDMG WHKQRBIIHY OQIXDIH GO \RRY DQG VHYEHY R VXSSRWV \WH
GHYHBSP HOAR P XQMIXDGH, 7KH SURMANHVSRQGY R \WWH JURZ IQ) GHHG IRUKLIK
TXDOV MKRXUHG ©f IFDONGRZ BIGIH 1Q WDQMRWP HJEDVHG P RGHY SDMEXOUWD DV
OQUXDIH WRKCRBIIHY EHRP H P RIH GHSHQGHQAVRQ WHIEEG! P X@MRIXDODG
\VHP DQUIFD® UBK UMVRXURHY % FRQQHRIZY ©f IERIWSKIE H SHWH Z M P RGHQ'$,
P HKRGV (/ (; $, OP V\R [P SURYHWH Z D OQIXDIH P RGHY DAFHW UHSURVHONDQG

XVHP X@IIXDONRZ BGIH

7KH SURVMAWZ LOEH [P SBP HQMG B\ D EURDG DG QYHYH FRQRUXP  DQG Z OEXG
RQ VHYH.DOP DRU ( XURSHDY IQUDMKPMUH IQUDYHY 7KHWH IQFBICH &/ $5,1 DQG
' $5$+ \ER (6)5, /DOGP DN IQUDWKRXUAY ZMW BQ) WEIQEQ) H SHWH 1Q
OQIXDIH UAVRXUAHV QIMIOKXP DQMAY DG UVFDURK IQUDMKRMUH $/7 (1 & ZIO

SURMGH W HYDBDIRQ HMURCP HOMR DWHW \WMURXIK FRQPUAWM XVH FDVAV \WH
DECHG YDBHR WH G IERIUDSKIE UAVRXUAHY GHYHBSHG XQEHMH SURVRW

LB 2* S,

7KH' HHOFH ,QQRYDIYH $WHWP HQW DQG / IYH WMV R 2 SHIDIRQDO: HHIDIYH $,
' $/2*% $, SURVIAVWZ QR IDQVHCP EMRXVP XGVHDUHYDBDIRQFOP SDLIQVVR IM-U

UMDUK DQG SIRIUAW IRU WH GHS®\P HOWVR GDBIXH WP V IRU GHHOH
SXIBRHV XMQJ IQCRYDIVH HYDBDIRQ SUIRRFRY \SHALED® DEGUHAMQ) GHHH
QHOV$/ 7 (& ZIOR RUDQVHWWHVHHYDBDIRQFDP SOUQY

$/7 (" ,&3IRVMPABRIWRIRLQ
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$/7 (" & ZIORQIDXH R IQRUHDVH W YMEL®V DQG HIDIHP HOADRIRW W

( XURSHDQ OQIXDIH WKQRBI\ DQG'$, HRAMIMP . QWH WXL P RQMVR
$/7 (" & KDVSDWASDMGIQWH IR®Z [Q) HYHOW

SUMVHQIY $/7 (' & DND %) ZRINKRS RUDDMHG B\ WH ( XURSHX
/ DQIXDIH ' DI 6SCRH DG WH ( XURSHDQ &RP P MR HOMBG 7RZDGV [
( XURSHDQO XAMIXDCS, 0 HAD3OWRP

SUMVHQI $/ 7 (' ,& DIMEH' XK $, ERQIUHWIQS WHKW

GHDHUQ) DQ RQIH SUVHBMRQ RQ WH ( FRGRP IEVR (YDBDIRQ \R' XE@
&IWV8 QYHIAN

SDMASDIGY 1Q/ 5( & Z ROVKRSVDQG KRWIZJ D ERRM \R HIIDIH Z M \WH Z ICH
OQXDIH UHVRXUAHV DG HYDODIRQFRP P XQW

FROUEX\ZY \R N4 SURVPWHYHON IQFBAQ) WH (/(:'$, NENRI DQG Wt
2 SHY XU /0 FRORWXP P HAQJ

$/7 (" & ZIODOR KRV DQQXDHYHIAQ XCH IQOL@LY SRNHAW EUQIIQ) \RIHKH
DQOXDO SRRV FRORUXP P HRIQIV DQ $/7(' & )RXP ZM HWUIL
IENHKRGHY DQG DQ 1Q SHIRQ $WHP EO R 0 HP EHY P HQY ,Q DEGMRQ $/ 7
(' & ZIOFR RJIDQVH DQG OXQRK WH IQDXIXWDOBXP P HJBFKRRORQ 0 HKRGY \R
$GYDQFH/ DQIXDIH7HKQRBIIEV 0 $/ 7 Z M \WH 7THRKQEDG QYHIAWR ( IQEKRYHG
ZHBRP IQ) \RXQ) UMDUKHY DQG IQOAMU  SIDRAMRGHY R GHHSHQ \WHL
NQRZ BGIH R DB HYDBDURQ DQG OQIXDIH WRKQRBI\ P HKRGY $/7 (' & ZLI
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