


a@ N°
OV8 5% 108 & X3V@8au
a@-aN P @32 a 8v@amw i@
@ -° IxOEeKAN 3@N° n &° ON°
OV8 5°¢ 98 & A3V@8u N Nr°
OE a@aWMN @ AY° 0V8 5°e
-°8 & a3VOosu °—|—IV|\@©8°
NMis VeiN/8 n°8 O \b«aid
e 30° °3N@ n°8BITKIT 38 -N
0 «@ AY° 0V8 50 28 &
A3V@8& - n°8@e o&° & O O
58 3V-N@a -iv2 a0 «8&eg@i 8 O
Nif @ -itu 5B°@o-iili @ 8 NP &
B -NBRBE@ MNUO*PKN«®NI
8« ° NI 08K N-Y &ei
_|08 é"@ Ot5. 303 _li',u PR
@ 0°85 N®

108 ©°nE & PPP M
AY° 0V8 5°« 1°8 & X3V@au

@ -& N\
«\V° Oia8 Ib
M7 sva®iua °ida/

@- °8& °V @PV
oOooP®8 °V PV

- V«L'IE@"03 «ul°8 ©°nE #® z 5¢8N C)N{@
«8 -YV8 su«°® 8583V-°3 & ¢« u08
o0&y VNNv° 584 80 8A\Y 5°8 &dBi (0]
108 ©°npg 2P




'03&8 03%
$ PHADIHIWRP WH 3URMGHQWV
" AU * HHDO

&30 1&"'/ $&3". *$ ¥ %H6453:

8)"58 &%

$&3" . &6/ *&48$50 34

5014

&®DM (QHJ\
&HDP IF 5RDGP DS R
&ROMKFWRY 6 XWIACDELOW
( ORGP HQN+HDAN.  6DIHW
DGH  ,QMIDA DBHW
N

SHWHDUK  ,QCRYDWRQ

$0. . 6/'$"50/4

&7 &l 54

48$503" - &7 & 54

&301&'/ 1" 3-* . & 5$&3". *$4
'036.

$&3" . &6/ *&4536%$563&

. & #834 & 1-"5'03. 4 891835
(30614 1" 35/ &34) *14

. & #834)*1




)25(: 25

6lQFH P DONIQG WDUMG WHOLQJ RQ FHWDP LF
SWRGXFW 1Q IW HYHU GD\ @H [WRP %6
FHWDP LFV KDYH HQDE®IG DQG DFFRP SDQLHG
SLYRWDO WRJHV Rl KXP DONIQG SWRJWHW
&HWDP LFV QRDE® SM\ HG DQ HWHQWDOWR® LQ
WH LQGXWMDO WHYROXVIRQ VKDONV VR VIKH
IQWRGXFMIRQ Rl P RWH
P DVWAUDY HIWDFVRUHYV DARZ 1QJ IXUWQDFHV VR
WHDFK D WP SHIDWWH KLIKHU VKDQ r

KHQFH WD@QJ SWRGXFVIRQ XS VR LQGXWMDO

GIYHY ,Q ' HFHP EHU VKH ( XLRSHDQ
&HDP IF ' D'V FHOEWDWG &HWP H 8 QUHB/

W DQQLYHUDU DQG LAXWDWG RQ VKLV
RFFDMRQ KRZ FHWDP LFV FRQUOXH VR S@\ DQ
HWHQUDOWR®! LQ VRFLHW KLRXJ K D GRQJ QMR
IQQRYDVMRQV GHAYHUQJ D ZIGH WQIH RI
WFKQR®JIHV DQG DSSAFDURQV LQFOXGLQJ
LQWX@MQJ F®\ EGRFNV IRUQHDU] HIR HP MMRQ
KRXVHV GLI IMDO SUQWRJ IRU FHWDP IF BV
GRQIHU @H WHIWDFVRUHY VKDW WHGXFHG VKH
FRQVXP SVMIRQ Rl WHIWDFVRUHV E\ SHU
VRQQH Rl WWHO VR DGYDQFHG FHWDP LF 61&
FRDVMQJ XWHG RQ WKH -DP HV : HEE 6SDFH
7HBMFRSH

,Q VKH DIMILP DW RI VIKH &RYIG  KHDOK
VDQWDY FUMY DQG P SDFW RI VKH DJ J ULHWIRQ
DJDIQW 8 NIDIQH  Z KIFK  LGOX\VADWAG  ( XURSH
GHSHQGHQFIHV DQG VKH QHHG IRUVKH (8 R
EHFRP H P RIH DXVRQRP RXV \WKH WR®! RI
FHWDP IF DSSQFDMRQV 1Q VR P DQ\  YDOXH
FKDIQV FRQWUXFMRQ DXVRP RVIYH HBFWRQLEV
DQG EDWWUHV P HGIFDO DSSQFDVIRQV
DHLRVS DFH GHIHQWH HW P DNHV W D
VWDWAJLIF P DWUDO ,Q DGGIMRQ VR EHIQJ
VWDWJLE FHWDP LFV DWH Rl VRFIR HFRQRP LF
IP SRUDQFH LQ P DQ\ ( XURSHDQ HJLRQV
EDWHG RQ WH (8 WUWRYHU Rl FHWDP LFV
HFHHGIQ) O  EL@RQ Z IM{ RYHU

GUHFW DQG LQGUHFW HP S®R\HHV DQG QHW

SRVMIVH FROQWIEXVIRQ RI FHWDP LFV VR VKH ( 8 &/
WDGH ED®@QFH WHDFKIQJ RI O ELQRQ 1Q

$V D LHWXAOVRI WKH SWHGRP LODQFH RI QDVXDO

JDVIQ VKH HQHU\ P L[ RI ( XURSHDQ FHWDP LFV
QDVXWDO JDV DQG HOIFWIFIW RQ
DYHWDJH VKH ( XURSHDQ FHWDP LF LQGXWM Z DV
KHDYLO P SDFWAG E\ VIKH HQHU\ FUMV Z KLFK
WIDWHG LQ WH VHFRQG KDO RI DQG

KHDWWHWMDQW

WH::SPu 12y Hiu§2u:®u HS ®
( PuSH 2Jp p2S6 1! u2Sy plC hu

IXWKHU LOWQWIIHG DV D WHWXOV Rl VKH
DJ JIHWRQ DJ DIQWS NIDIQH 7KH UHVXMIQJ
®WIQ FRP SHWMNHQHWRI (8 FHWDP LFV FDQ
EH REVHUWHG 1Q WKH WDGH SHURWP DQFH RI
VKH VHFVRU Z MK D SRVMYH WDGH ED®QFH
IDAQJ ILRP O EL@RQ VR O ELQRQ
WH @RZHW OGIYHO MQFH 2 XU
FRP SHIMYHOHW Z DV DOR KIQGHWHG E\
GIMXSVIRQV LQ VKH VXSSO RI WDZ P DVAUDYY
WWJHHG E\ WH DIJUHWRQ DJDIQW

8 NWDLQH

,Q VKLV FRQW[ W &HWDP H 8 QIH FRQWIEXWHG
VR WH GLMXWRQV WKDW GG VR VKH
LOQWRGXFVIRQ E\ VIKH ( 8 RI YDURXV P HDVXUHV
GHWJ QHG VR DGGUHW VIKH P SDFWRI VKH Z DU
1Q 8 NWDIQH LQFXGLQJ WKH 5( 3RZ HY 8 DQG
5(3RZHU8 3MQ FRP P XQIFDVMRQV RI

0 DIFK DQG 0 D\ DQG ViKH &RXQFLO
HIX@OMRQ RQ FRRWIQDWG GHP DQG
LHGXFVIRQ P HDVXWHV IRU JDV RI -X0 ,Q
WH OWMAU WH FHWDP IF IQGXWM  Z DV
P HQWRQHG DV RQH RI VKH DHFVRL/ LXQQLQJ
FROWQXRXV ~ SIRFHWHVE WKDW  GHVHUH
SDUAFX@U DWMHQVURQ GXH VR WKH [SRVHQWDO
GDP DJH VR [QWDADMRQVEEHIQJ LQFOXGHG LQ
WH FUMAUD VR SURUMJH FUMFDO QRQ
SIRWFWAG FXWRP HW/ 7KH &RP P DMRQ DOR
LHFRJ QIVHG VIKH XW HQWQHHG IRUVXSSRUMRI
WH FHWDP IF IQGXWM Z KHQ WHYIHZ 1QJ W
7HP SRWDU  &UMYV )WDP HZRW RQ

2 FVREHU VKHWHE\ LQFOXGIQJ YILXD@ D@
FHWDP IF VHAVRWY/ 1Q VKH QWRI [3 DVFXDUO
DIIHFVG VHFVRU/E HQ LE®Y VR VIKH P D[ LP XP
VXSSRW

,Q SDWD@O &HWDP H 8 QH DOR VRRN SRUMRQ
RQ D@ WHGIYDQW® MDVYH SURSRVDY XQGHU
WKH ( XLRSHDQ * LHHQ ' HDO LQFOXGLQJ VIKH
WHWYHZ R VKH &2 (P DMRQV 7WDGLQJ

6\WHP DQG VKH ( QHU\ 7D[ DARQ ' WHFVINH

WH LOWRGXFMRQ RI D &DIERQ %RUGHU
$GMWP HQW 0 HFKDQLP RU  WKH
P SGIP HQMRQ RI VIKH &LLFXMU ( FRQRP \

$FVRQ 3MQ 2 VKHUNH\ LHI X@VRY SURUMHY
1Q LQFOXGHG ViKH LHYIHZ RI VIKH &HLDP LF
DE()E WH %HW $YDIDE®! 7HFKQLT XHV
5HIHHQFH ' RFXP HQW Z KIFK SURYIGHV VKH
GUDO EDVV 1Q VAP V Rl HP DMRQV GIYHY
WHTXWLHG VR REVDLQ ( 8 IDFVRU SHWP LW XQ
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7KH ( XURSHDQ FHWDP IF IQGXVW LV RQH R

( XURSHV RGHWMQGXVMHY DQG LV DQ LOWAI DO
SDUARI D G\ QDP IF DQG LQQRYDWYH ( XURSHDQ

HFRQRP \ ,\WFRYHW D Z IGH WIDQJH RI \HFVRWY/
IRP WP HWMMG P DMUDY VR KLIK WFK
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7KH ( XURSHDQ FHUDP IF LQGXWW LV \VMAKFWUHG
1Q QLOH VHFVRWY/ WDQJ LQJ TUIRP FROWKFVRQ
SURGXFW DQG FRQVXP HUJ RRGV VR LOGX\WMDO
SURFHWHV DQG FXWQJ HGJ H WIFKQR@RJ LHV
6 DQIVIY Z DWH ) ®RZ HERW

-

7HFKQLFDOS.HUDP LFV 7DE®I 2 LODP HQVDZ DWH
FHWDP LE SDFNDJLQJ
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6LQFH VIKH RXVEUWHDN RI VKH Z DULQ 8 NWDLQH
D GWDP DVF LQFWHDWH LQ VKH HQHW\ SUFHV
KDV EHHQ REVHWHG IQVKH (8 2Q 0 DIFK
WH ( XIRSHDQ &RP P IMWMRQ DV D
WHDFMIRQ SXE@KHG D &RP P XQLFDWRQ
HOWBIG B(3RZHYS8 -RIQW ( XURSHDQ
$FWRQ IRU P RWH DIIRWGDE® WHFXWH DQG
VXWRIQDE®! HQHU\ E RXVAQLQJ D \WDWAI\
VR WHGXFH DQG XGIP DVIH® HIP LQDWA IRWO
IXHOP SRUVIURP 5 XWID LQVR VIKH ( 8

2Q 0 D\ WH &RP P MRQ
SXEAVKHG DQRKHU &RP P XQLFDVRQ
FD@IG 3 ( 3RZ HY 8 3MQE Z KLIFK VHUHV DV
D GHWIGIG IRARZ XS WR WKH SUHYIRXV
&RP P XQIFDMRQ 7KH &RP P XQLIFDVRQ
VHW RXWD WQJH Rl DFVIRQV VMDWVKH ( 8
Z LG@VONH RYHUVIKH QH[ WA HDW/ Z MK D YIHZ
VR \DYH HQHW\  GLYHUU\  VXSSaQHV
VXE VWX [ RWLOI XHOY E\ ERRWIQJ VKH ( 8 V
FOIDQ HOHU\ WDQUMRQ WHGXFH IRWLOIXHO

FRQWXP SMIRQ 1Q LQGXWUW DQG WDQVSRUWV
FRP ELQH LQYHWP HOW DQG WHIRWP V

MK WHIDUWEV VR HOHU\ \DYIQIV VKH
&RP P DMRQ SWRSRWHG VR HQKDQFH VIKH
@QJ WP HQHW\ HIILFIHQF\ P HDVXUHV
LOFXGLQJ DQ LQFUHDWH 1WRP VR RI
WH ELQGIQJ (QHW\ ( IILFIHQF\ 7DUWHW
XQGHUVKH AIWRU ~ SDFNDJH

JRU WH VXSSO GLYHUULFDMRQ  VKH
&RP P XQFDWRQ WHFD@BIG KDWVKH QHZ ®
FIHDWG (8 (QHU\ 3MVRWP VXSSRUMG
E\ UHJ LRQDOVDW |IRUFHV Z LGHQDE® YRXQ



VDU FRP P RQ SXUFKDVHVRI JDV /1* DQG
K\ GLRJHQ E\ SRRQQJ GHP DQG RSVIP IMQJ
IQIIDWAKFWH  XWH  DQG  FRRUGLQDAQJ
RXVHDFK VIR VXSS @HW/

7R DFFHAILDVA VKH WR@RXWRI UHQHZ DE®IV
WH  &RP P XQIFDMIRQ  SWRSRWHG W
L[QFUIHDWH VKH KHDG@OQH VDU HW IRU
WHQHZ DE®HV IWRP VR XQGHU ViKH
) WRU  SDFNDJH

7R WHGXFH IRWO IXHO FRQVXP SVIRQ lQ
IOGXWM ViKH &RP P DMMRQ SMQQHG VR LIR®
RXW FDLERQ FROWDFW IRU GUIHWHQFH VR
VXSSRUMIKH XSVIDNH Rl J LHHQ K\ GLRJ HQ E\

IQGXWM DQG \SHFULF IIQDQFLQ)  IRU
5( 3RZ HY 8 XQGHUWKH ,QQRYDVIRQ ) XQG

2Q -XQ® WH &RP P DMRQ
SXE@KHG WH BDYH J DV IRUD VDIH Z LQWHLE
&RP P XQIFDMRQ VRIHVKHU Z VK VKH ( &
* XIGHOQHV RQ WKH (8 JDV GHP DQG
HGXFVIRQ S@Q

7KH FHWDP [F LQGXWW Z DV P HOWRQHG DV
RQH RI VKH DHFVRY/ XQQIQJ FRQVQXRXV

SIRFHWHVE VIKDWGHVHUYH SDUWEX@U DWVMQURQ
GXH VR WH [SRWIQUDO GDP DJH R
LOWD@MRQVE EHIQ) LQFOXGHG 1Q WKH FUWAUD
VR SURUMAMH  FUMFDO  QRQ SIRMFWAG
FXWRP HW/

2Q -XO WKH ( QHU\ &RXQFLO

DGRSWAG WH (& SWRSRWO RQ D

&RXQFLO HIXMWRQ RQ FRRUGLODWAG

GHP DQG WHGXFWIRQ P HDVXUHV IRUJ DV

Z KHWHE\ 0 HP EHU6VIVIAV DJ LHHG RQ D

YRXQDU HGXFVIRQ Rl QDWLDO J DV

GHP DQG E\ FRP SDWHG VR VKHLU

DYHWDJ H FRQUXP SVIRQ LQ VIKH SDWMLYH

\HDW/ VR EH DFKIHYHG EHE HHQ

$ XIXW DQG 0 DUFK

%HVE HHQ $XIXW DQG 1 RYHP EHU
JDV  GHP DQG  HGXFVIRQ

GLRSSHG LQ P RWO HP EHU 6 VIVIAV

Rl ZKIFK RYHWDFKIHYHG VKH

VDL HW



7KH SIRSRWHG P HDVXUWHV LOQFXGH G DOVRRY IRUVKH DI J UIHIDVRQ RI ( 8 JDV GHP DQG DQG MRLOW
SXWKDW Rl JDV VKH GHYH®SP HQWRI D QHZ FRP SGIP HOQWUY EHQFKP DN IRU/1* VR EH
HWDEQKHG E\ $&(5 E\ 0 DIFK GHIDXQWRQGDUW WKX®V EHVE HHQ 0 HP EHUGVIDVIAV LQ FDWH
RI VXSSO WKRWIDJ HV

20Q 1 RYHP EHU VIKH ( XURSHDQ &RP P IWMRQ SXE@KHG W 3WIRSRVDOIRUD * DV 0 DINHW
&RUHFVIRQ 0 HFKDQIMP  Z KIFK RQ ' HFHP EHU Z DVDJWHHG E\ VKH (8 ( QHU\ 0 LOMWAL/
Z KR EWRXJ KWKRZ HYHUVXEWDQWDOFKDQJ HV VR VKH 3 LRSRVDO

7KH P DINHWFRUHFVIRQ P HFKDQLP  Z LGEH DXVRP DWFD@ DFVIYDWAG LI VIKH P RQVIK DKHDG SUFH
RQ KH 7M1 7W(DQVHU ) DFIOW 77) HFHHGY 0 0: K IRUWWHH Z RINIQJ GD\V DQG VKH
P RQVK DKHDG 77) SUFH LV O KLIJKHUWDQ D UHIHIHQFH SUFH IRU/ 1 * RQ JGREDOP DUNHW IRU
VIKH VDP H VIKUHH Z RINIQJ GD\ V

7KH P HFKDQWWP Z LlG@DSS® DVRI ) HEWXDU &HWDP H 8 QIH KDV DFVIYH® IRTRZ HG \KH

7KH HIXOWMRQ LQFXGHV D WXVSHOMRQ  QHJ RUDVMRQV RQ WKH P HDVXUHV DIP HG DW
P HFKDQLWP LU UWNV VR VHFXUW RI HQHU\ VDFNQQJ WKH HQHW\ FUMV Z MK \RP H RI
VXSSO [LQDQFIDO WDELOW LOWD (8 I®RZ V Rl WH P DIQ DFVIRQV LOFXGIQ) D &8 SWHW
JDV RUUM\V Rl LQFWHDVHG JDV GHP DQG DIH  WH®IDWH FDAQJ IRUDQ (8 Z LGH P HDVXUHV
IGHQWIHG 0 HP EHU 6VDVAV DJWHHG WKDWWKH  @P IMQJ VKH SUFH RI QDVXWOJDV DQG D
P HFKDQIWP  Z 1@ DSS® VR P RQW DKHDG GWWU DGGLHWHG VR VKH &RP P DMRQ
WWHH P RQIKVDKHDG DQG D \HDUDKHDG  3WHMGHQW 9RQ ' HU /H\HQ DQG &] HFK
GHUYDMMH FRQWDFW 7KH WHIXOMRQ LV  $P EDWDGRU=DNEHN ILRP ViKH $ @DQFH RI
WP SRWDU DQG Z La@DSSO® |IRURQH \ HDU VKH ( QHU\ |, QVHQWLYH , QGX\WUHV

0 RIHRYHU RQ  6HSWAP EHU VKH HSUHVHOVDMIVHY Rl VKH &8 %RDUG KH@ DQ RQAQH
P HHMQJ Z VK WH ' HSXW ' LWHFVRURI ' * (QHW\ 0 HFKVKI@® : WG, UHU VR SUHVHQWVKH
P SDFWRI ViKH HQHU\ FUMYV RQ VIKH FHWDP IF IQGXWMW  DP RXQVQJ VR D SIRGXFVIRQ GRZ QID®
EHVE HHQ  DQG DQG VR XQGHUIQH VIKDWWKH FHWDP LF LQGXWM P XVWEH FRQUGHUHG DV
D FUMFDOVHFVRULQ VKH HQHU\ GHP DQG IHGXFVIRQ SMQV




7R VXSSRUMWKH HFRQRP \ 1Q VKH FRQWA[ WRI 5 XWIDVIQYDMRQ RI 8 NlDIQH RQ 0 DWFK VIKH
( XURSHDQ &RP P MMRQ SXEMKHG D 7HP SRWDU &UMV) WDP HZ RN 7&) ,WD@RZ VVKH 0 HP EHU
6 VDVIAV VR VHWXS VWFKHP HV VR J WDQW VIKWHH GU ITHUIHOQWWSHV RI DLG

2Q 2FVREHU VKKH ( XURSHDQ &RP P MMRQ DGRSWAG DQ DP HQGP HQWVR ViKH 7HP SRWDU
&UMV) DP HZ RIN SIRRQJLQJ DAP HDVXHV XQWD ' HFHP EHU

7KH BDUFXDMW DIIHFWG WHFVRUE $QQH| KDV EHHQ WHYIHZ HG DQG IWQRZ LQFOXGHV VKH
IRARZ LQJ FHWDP LIF VHRVRY WHIWDFVRY SWRGXFW FHWDP IF BV DQG I@JV EUFNV BN DQG
FROWUWKFVIRQ SIRGXFW LQ EDNHG F@\ FHWDP LF KRXVHKRGS DQG RUQDP HQVDODWIEG \DQL/DU
I VKUHV

7KH PD[IlP XP QP IW RI DG IRU VMHWH VHFVRWY/ KDYH EHHQ LQFUHDVHG DQG VKH JHQHWO
FRQGIVIRQV DOWHG $FFRWGIQJ VR 7&) SRIQW F D RU EHQHILFIDUHV T XD\ 1QJ DV AQHU\
LOVHQWYH EXVIQHWHVB DFVIYH 1Q RQH RU P RUH VHFVRW/ RU VXE VHFVRY OMMG 1Q $QOH[ , VKH
RYHWD@DIG SHUEHQHILFIDY P D\ EH LQFUHDVHG VRDP D[P XP RI Rl VKH HQJ LE®! FRWV DQG
ViKH RYHUD@DIG SHUXQGHWBNIQJ P D\ QRWH[ FHHG ( 8 5 P IQIRQ DWDQ\ SRIQWQ VP H 7KH
EHQHILFIDY P XWMQ DGGIMRQ VKRZ VKDWMWK DV HVKHUD IHGXFVRQ 1Q ( %,7' $ H[ FXGLQJ DIG RI
DWGIDW 1Q VKH H@ LE®I SHURG FRP SDUHG VR WH UHIHUIHQFH SHURG RUD QHIDWYH ( %,7' $
H[ FOXGLQJ DIG 1Q ViKH H@ LE®1 SHURGE

&HWP H 8 QIH KDV DFVIYHO® [IR@RZ HG VWWKH QHJRUDVRQV RQ VKH 7&) WHYIMRQ ®REE\LQJ IRU IW
H[ VIQMRQ WKWRXJ K VHYHWDODFVRQV LOFXGLQJ D MIOWBWHURI VIKH ( QHU\ ,QVAQWLYH , QGXWMHV
DGGUIHWHG WR ' * &RP SHUMRQ LQ 6 HSWAP EHU

D.,7)25 E3$&. $*( (76 &%$0 (7'

2Q -XO VKH ( XLRSHDQ &RP P MMRQ SIRSRVHG DQ H VQWLYH WLHYIHZ RI VKH ( 8 B/ HQHLD\
DQG FQP DV MZ V VR EUQJ VIKH Bl IMDVRQ LQ @QH Z MK ViKH DIP RI FXWIRQJ FDUERQ HP WWRQV E\
EHIRWH VKH HQG RI VWH GHFDGH DV SWRP LVHG LQ iKH ( XURSHDQ * WHHQ ' HDO

$ WWKH FHQWH Rl VWH LHIRWPP LVVKH 2uhiui T HZu OP2 / uS 0y b:p  A2S®P B 20: Hiy @Az A
( Pu§Hhp 7R UWHDFK VIKH P RWH DP EIMMRXV JRDORI HP IWRQV UHGXFMRQV E\ VIKH
&RP P DMMRQ SIRSRWHG D WHHS HU @QHDU UHGXFWRQ | DFVRURI ILRP \IKH FXUHQW DQG

D RQH RIl LHGXFVRQ RI VKH RYHWID@HP IMWMRQV FDS 7KL Z RX@ FRUHVSRQG VR D LHGXFVRQ RI
HP IMRQVRI E\ FRP SDUWHG VR Z KIFK VD GUIDWIF LOFWIHDWH FRP SDUHG VR VIKH




FXUHQW VDU HWRI MK HIDWGV VR VKH DARFDVIRQ RI IWLHH HP DWMRQ D@RZ DQFHV VKH

&RP P DMRQ SWRSRVHG VR LQFUHDVH ViKH P D[ LP XP  EHQFKP DN XSGDW LDV VR SHU\ HDU

DVRI LOWHDG RI ViKH FXUHQW UHVXOIQJ QD P D[P XP HGXFVIRQ RI LOWHIDG R
XQGHUWKH FXUHQW 76 ' LLHFVIYH

7KH ( XURSHDQ 3 DUIDP HQWDGRSWAG IW 5 HSRUNVRQ WH WHYIHZ RI ViKH (8 (76 LQ W S®IQDU
VHWRQ Rl -XOQH 7KH 5 HSRUMVHUHG DV ViKH 3 DUDDP HQWY P DQGDWA |RU VKH VAR XH
QHJ RUDVMRQV Z WK VKH &RXQFLO 7KH 0 HP EHW/ Rl VIKH 3 DUIDP HOWYRWAG VR J DGXD@ LQFUHDH
ViKH @QHDU WHGXFVIRQ IDFVRU XS R 1Q 7KH 3DUIDP HQWDOR DJWHHG Z MK \IKH
&RP P DMMRQB/ SIRSRVDOVR LQFUHDVH VKH P D[ lP XP  EHQFKP DN XSGDV LDVIA VR SHU\ HDU
Z WK VKH P LQIP XP RQH EHLQJ LQFUHDVHG VR

7KH &RXQFLODGRSWAG LW JHQHWDODSSIRDFK RQ - XQH 7KH &RXQFLOP DIQ® FRQILLP HG
VIKH ( XURSHDQ &RP P IMMRQBR/ 3LRSRVDO : VK UHIDUGY VR WH (8 (76 DQG &%$0 WKH &RXQFLO
HQGRUHG WH SWRSRWDO VR HQG IWHH D@RZ DQFHV IRU VHFVRY FRYHWIHG E\ WKH &%$0
SWIRIHWLYH® RYHU D WAQ \HDU SHURG EHVZ HHQ DQG +RZ HYHU WKH &RXQFLO
DFFHSWAG D V@RZ HU LHGXFVIRQ DVWWKH EHJ LQQIQJ DQG DQ DFFHBIDWAG WDWA Rl LHGXFVIRQ DVWWKH
HQG Rl VKLV  \ HDUSHURG

7KH VA®RI XH QHI RADVRQV Z HWH 1LlQD@ HG RQ ' HFHP EHU 7KH FR G IMDVRWY/ DI LHHG VR
D LHEDMQJ Rl VKH RYHWD@HP MRQV FHIOQJ RYHUVE R \HDW Rl DQG P LGIRQ DARZ DQFHV
UHVSHFVYH® DQG LQFUHDVH ViKH DQQXDOWHGXFVIRQ WDWA RI ViKH FDS E\ SHU\ HDUIRP

VR DQG ILRP VR

,QGXWUDOLQWDAMRQV LQFXGLQJ FHWDP LFV VKDWEHQHIWIWRP VKH |UHH DA@RFDARQV Z LOQHHG
VR FRP SO Z VK WH FRQGIMRQDMW WHT XILHP HOW [Q WH IRWPP RI HQHUW\ DXGIW DQG FQP DV
QHXVDAW S@QV | RUVKH FHWIDLQ LOWDADMRQV

&HWDP H 8 QH KDV DFVIYH® |RERZ HG VKH G IMDVIYH SURFHW IRUVKH (8 ( 76 ' LLHFVIYH LHYIMRQ
XQGHWBNLQJ D QXP EHURI DGYRFDF\ DFVIRQV LQFOXGLQJ VKH LHS® VR VKH &RP P MMRQ SXEQF
FRQVXODVRQ SRUMRQ SDSHU WH SIRSRVDORI VHYHWDOGWDIWDP HQGP HQW DQG IRTRZ IQJ XS
Z WK WDSSRUMXU DQG WKDGRZ DSSRUMXW/ $ GGIMRQD@ &HWDP H 8 QIH FDUIHG RXWFRP P RQ
DFVIRQV Z WK RVIKHUHQHW \ LOWAQWLYH LOGXWUHV DQG QXP HURXV DGYRFDF\ DFVIRQV DKHDG RI iKH
SDUIDP HQVDU YRWAV DV Z H@DV DWQDVRQDO BIYHOWKIRXI K VKH UHBIYDQWP LQMMHY DQG VIKH
3HWP DQHQWS HSUHVHQVIMRQV &HWDP H 8 QIH KDV DOR SXE@KHG IW VHFRQG SRUMRQ SDSHURQ
ViKH WHYLHZ DKHDG RI VKH VU®RI XH QHI RUDVRQV

7R P MODW VKH UW Rl FDUERQ GIDNDIH VKH &RP P DMMRQ SWRSRVHG VR VHWXS D ! $2!
20u2 ®P:H u HwusS@S by @ WA $FFRWGIQJ] VR VKH (& 3WRSRWDO IRP

RQZ DGV D &%$0 Z RX@ EH LQWRGXFHG IRUJRRGV ILRP VKH $ XP IQIXP  &HP HQW/( GIFVAFLW

) HUAQ HY DQG ,lIRQ  6VHHOVHFVRWY ,P SRUMW RI VIKHVH JRRGV Z L@KDYH VR VXUWHQGHU VIKH

&%$0 FHUMLFDWAV VKH SUFH Rl ZKIFK Z @ EH GHWP LQHG EDWHG RQ WH SUFH RI (76

D@RZ DQFHV ) RUVKH VHFVRY FRYHUIHG E\ WKH P HFKDQIWP  [UHH DARFDVRQ Z LGEH WHGXFHG E\
DQQXD@® XQWD DFFRWGIQJ VR VKH ( & 3WRSRWDO $Q H SRUVWHEDWA KDV QRWEHHQ

IRUIHVHHQ E\ VIKH &RP P MRQ




( YHQ WVKRXJK WKH &%$0 LV QRWMRWHWHHQ IRUDQ\ FHWDP IF LOGXWM WVHFVRU VKH &RP P BMMRQ KDV
DQQRXQFHG D WIHYIHZ Rl VIKH P HDVXWH VR SRWEQ® H WAQG LW WRSH

7KH 3 DUIDP HQWDGRSWAG LW 5 HSRUMRQ VKH &%$0 3 URSRVDOLQ IW SBIQDU VMMMRQ Rl - XQH

7KH 0 HP EHW/ Rl VKH ( XURSHDQ 3DUIDP HQW YRWG LQ IDYRXU RI SRWBRQIQJ WKH
P SGIP HOMMRQ Rl &%$0 E\ RQH \HDULQ @QH Z VK VKH WBUNVRI VKH SKDMQJ RXWRI 1WHH
DARZ DQFHV Q 7KH 3 DUIDP HQWDAR DJHHG VR LOFOXGH DA( 8 ( 76 VHFVRWY/ 1Q &%$0 E\
- DQXDU WKH &RP P DMMRQ Z RX@ GHFIGH RQ VKH VFRSH H[ VWQVIRQ Z MK D GH®J DWAG DFW
VR EH DGRSWAG E\ - XQH

7KH &RXQFL® JHQHWDO DSSWRDFK DGRSWIG RQ 0 DUFK P DIQO® FRQILP HG WH
&RP P IMWRQE/ 3 LIRSRVDO

7KH ( XURSHDQ 3DUIDP HQWDQG VKH &RXQFLO IHDFKHG DQ DJWHHP HQWGXUQJ VKH VUAMRI XH
QHJRADMRQVRQ ' HFHP EHU 7KH QHJ RUDVRWY KDYH DJ IHHG VKDW&.%6 0 Z LADDSSO |LRP

2 FVREHU EXWZ MK D WDQUMRQ SHURG  \ HDW/ Z KHWH VKH REQ@ DMRQV RI VKH P SRUAAU
VKD@EH QP VG VR LHSRWQJ &%$0 Z LAFRYHULLRQ DQG WHHO FHP HQWDOXXP LQIXP | HUADVHWY
DQG HBFWIFIW DV SIRSRWHG E\ VKH &RP P IMRQ DQG H WQGHG VR K\GLRIHQ LQGLHFW
HP DWMRQV XQGHU FHWDL) FRQGIMRQV FHUMIQ SWHFXWRW DV Z HDV VR VRP H GRZ QWWHDP
SWRGXFW VXFK DV VFUHZ V DQG ERGV DQG VP LODUDUAFGV RI LLIRQ RUWWHO : LW UHJ DUGV VR VIKH
'§ /ppunHt :P H HZu20A2 :pu8§H 2 DFRP SWRP IVH DJ IHHP HQWKDV EHHQ IRXQG LQ $ UV
HYIHZ DQG WHSRWQJ E\ VKH &RP P DMMRQE Z KLEK WIDVAV K DW

r ul 0H2up ® THIUWHES Bb SO/ PP ®[INHZU! y § b:b  :@Sd/ 2u:u HS 2u/ 2H[E\I AGu
Sty U H:@S®! uS88 y /S M®L oS HY uts! uy ®@p Db YOPU T 2HAU D2S®PSEb §P: b
IHUD ® THZk2ubP&BH DEOPDPH S88 P Hb / S2HEPE2 HAU quhpd | HIUR
2u:/ ugHhu 8520 uSoSPbu 2R ols

VK UHIDWGV VR VKKH DXVRP DVIF LQFOXMRQ RI FHUDLQ SWHFXURW/ LQ VIKH VFRSH RI &%50 1Q

$QQH WKHj S ® §S ® HIu20S ® I8 §60: FDEIQHG KDYH EHHQ LQFOXGHG DP RQJ RVKHWY

&HWDP H8QIH KDV DFVIVHO IRGRZ HG WKH ®ULMDMMH SWRFHW Rl VKH &%$0 3RSRVDO
XQGHWDNLQJ VHYHWDODGYRFDF\ DFVIRQV ERVK LQGHSHQGHQV® DQG VKIRXJK VIKH $ ( * ,6 $ @DQFH
7KHW LOFOXGH KH LHSO® VR WWH &RP P DMRQ SXEQE FRQVXODMRQ SRMMRQ SDSHU FRP P RQ
WIDVIHP HQW RQ VIKH 3 LIRSRVDOZ MK VKH $ @DQFH RI ( QHW\ ,QWHQWLYH ,QGXWUHV DQG $( * ,6 WKH
SWRSRVDORI DP HQGP HQW DQG DGYRFDF\ P HHVIQJ V Z VK ViKH 3 DUIDP HQW&RP P MMRQ DQG VKH
0 HP EHU6VIDWAV

7KH 3IRSRVDOIRUWKH WHYIHZ Rl VKH 0 p2Po ASnSH>  ( BPusHhu @A( AE\ WKH &RP P IWRQ
IOWRGXFHV D QHZ WUWKFWUWH RI VD[ WDWAV EDVHG RQ VKH HQHU\ FRQWQWDQG HQYILRQP HQVO
SHURWP DQFH Rl VKKH IXH® DQG HBIFWIFIW ) XWKHWP RWH VKH 3 IRSRVDOE LRDGHQV VWKH VD[ DE G
EDW E\ IQFXGIQJ P RWH SIRGXFW 1Q WH WWRSH DQG E\ WHP RYIQJ VRP H RI VKH FXUHQW
H[ HP SWRQV DQG WHGXFVIRQV IRU H[DP S® WKH RQH DSSOIQJ VR P LQHWD®JI LFDO SIRFHWHYV
Z KIFK 1V HWHQWDOI RUVKH FHWDP [F LQGXWW




7KH ( XURSHDQ 3 DUIDP HQWKDV D FRQVXOEMRQ (R®I RQ VKH WHYLHZ RI VIKH (7' ' WHFVIYH 7KH
/ HDG &RP P IWHH ( &2 1 LV H[ SHFWHAG VR LHVXP H QHJ RUDVIRQV RQ ViKH 3 LIRSRVDOLQ 0 DUFK

,Q WH &RXQFLO VKH WHYIMRQ RI VKH ' LLHFVIYH UHT XLLHV XQDQLP W 7KH &RXQFLOKDV QRWA HW
DGRSWAG W JHQHWO DSSWRDFK &HWDP H 8 QIH DFVIRQV KDYH IRFXVHG RQ P DIQVDIQLQJ
FROUMWMQF\ 1Q VKH WRSH E\ FROWOXIQJ VR H FOXGH P LQHWD®J LFDO SIRFHWHV WKHUHE\
SUHVHWIQJ HT XDOWHDVP HQWEHVE HHQ RQ ViKH RQH KDQG P LQHWD®RJ LFDOSIRFHWHY DQG RQ VIKH
RWHUP HVID@X LW LFDODQG FKHP LFDOS UIRFHWHV
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,Q VKH @I KWRI VKH ( 8 B/ REMIFWWYH VR DFKLHYH FQP DVWH

QHXWDQW E\ Q &HWDP H 8 QIH SXEQWKHG
WH FROVQXDWIRQ RI VKH LW &HWDP LF 5RDGP DS
SXEQWHG LQ VKDW WKRZ FDVHV Z KDW FQ@P DWW

QHXWDQAW P HDQV IRUFHWDP LFV 7KLV LV VKRZ Q VKIRXJ K
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) XUKHWP RWIH VWKH QHZ &HWP LF 5RDGP DS WR

H S@WQV Z K\ DQG KRZ FHWP LFV DUIH HWHQWDO LQ VR
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5 HYMRQ Rl WKH &RQWMIKFMRQ 7k ¢35 @\ V GRZ Q KDWP RQWVHG XBV |RUVIKH

SLRGXFWS HIXEMRQ &35 P DINHVIQJ RI FRQWAKFVIRQ SIRGXFW LQ VIKH ( 8

&DUERQ $ FFRXQVQJ IRU DQG SWRYIGHV D FRP P RQ HFKQLFDOMQJ XDJ H

%XIBI0] 0 DWUDY &$ %0 VR DWHW VIKH SHURWP DQFH Rl FROWMXFVIRQ
SIRGXFW )R@RZ IQJ VKH SXEQFDVMRQ Rl VKH

1 HZ ( XIRSHDQ %DXKDXV SIRSRVDOIRU D LHYWHG &35 E\ VKH ( XURSHDQ
RULFXQDU{ FRORP | &RP P DMRQ 1Q 0 DUFK &HWDP H 8 QIH
GHYHBRSHG W SRUWMRQ DQG LP SGIP HOWG

6 X WDLODE B ) LODQFH VHYHUDODGYRFDF\ DFVIRQV $ VHFK QIFDOSRUVIRQ
SDSHU SUHHOWQJ VKH FHWDP IF  LOGXWWM B/

8 QULHG : DVU/ DEHO

Q SHWSHFVIYH Z DV DAXHG LQ - XQH IRARZ HG
2C88, 2 A% J E\ D NH P HWDJHV GRFXP HOW VR SRQF\
| AR YA 2 P DNHW LQ 2 FVREHU 6HYHLDO P HHVIQJ v/

Z HH RUDQWHG Z MK SRAF\ P DNHW/ VXFK DV
'* *52: DQGNH 0 HP EHW RI ViKH ( XURSHDQ
3DUIDP HQW ,Q SDWDABIORI &8 DFIRQV H[ SHUV
FROWEXWG VR GWIWQJ  DP HQGP HOW

3RUMRQ SDSHW/
SXEQKHG SIRSRWDY VKIRXJK &ROWWKFVRQ 3 RGXFW
[V1 §% 0002 §2 DU P: HEP &1 i (XWRSH VDEGIG E\ VKH Z KR®I FRQWUKFVRQ
|DS §|J\ LQGX\MA
8§§ (1(5*<3(5)250%$1&(
%8 ,/' ,1*6"' ,5(&7,9( (3%
S
2Q ' HFHP EHU WH  ( XURSHDQ
3XEQF Z HELQDU/ &RP P DMMRQ SXEMKHG IW SWRSRVDO IRU D

[Yy0 D2 S@y S/ 2u&EHI®\
HYWHG  (QHU\ 3HURW DQFH  9%XLaBLQJIV

" UWHFPIYH (3% &HWDP H8QH \KDWHG
VP H WFKQIFDO FRPPHQW DV D
FROWIE XVIRQ VR VKH SXEQF FRQVXGDVRQ DQG

5 HVSRQWH VR SXEQ@F SWHSDWIHG D SRMMRQ SDSHU DKHDG RI VKH
FRQVXQODMRQV YRV DWVKH ( XURSHDQ 3 DUDDP HQW &HWDP LF
[U0§ ( DUI §2\

FROWUKFVIRQ SIRGXFW Z L@ EH SLYRVDO VR
( XIRSHB/ QHZ QHDU]HWR HQHU\ EXLEBLQJ

www WRFN DV Z HIDV VKH 5 HQRYDVIRQ : DYH 7KH
ﬂ HQHW\ VDYIQJ SRWIQUDO GXWDELDW DQG
. HEMWMI RQ VIKH WHXVDE®! TXDOAHY RI FHUDP [F FROWWXFVRQ
FRQMEXVIRQ RI FHDP IFV P DWAUDY DWH FHQWDO VR HGXFLQJ HQHU\

VR VKH 1 HZ ( XUIRSHDQ

XWH DQG EHQHIW VR HQHU\ HIILFLHQ\,]\/
Y%DXKDXV

EXLABLQI V



7KH FRQWEXVIRQ RI ®RRQJ OWIQJ EXLEGBIQI SIRGXFW IRUHQHW\ HITIFIHOWEXL@GBLQIV VXFK DV FHWDP LFV
WRX@ EH EHWHU IQWRGXFHG 1Q VKH WHYIVHG (3%  9%XL@BLIQJ P DVWAUDY \WKRX@ EH DWHWHG DQG
SWRP RWG Z MK IHVSHFWWR VIKHLWJ LHXVDELOW DQG WHF\ FOELAW SRVWQUDY &ROMGHUQJ VIKH | DFWMKDW

LHORYDVIRQ LV MMRQJ® SWRP RWIG WKH SIRSRVDOVKRX@ DAR VXSSRUNDWHWP HQW VR GHVLP LOH
Z KHIKHUGHHS IHQRYDVRQ SXWH® HQHW HVF LHQRYDVIRQ RUGHP ROARQ DQG VXEVHT XHQWHE XLABLQJ LV
HFR®JLFD@® DQG HFRQRP LFD@® P RWH WHDVRQDE®! ,Q VRP H FDWHV WP LJKWEH P RWH HIILFLHQWVR
HOWLHO WHEXLGS D EXLABLQJ LOWHDG RI LHQRYDWQJ DQ RQ@ RQH

,QWH WP HZ RN RI VIKH &LUFX@U( FRQRP \ $ FURQ 3@Q KDVEHHQ P DUNHG E\ ViKH SXEQEDWRQ RI iKH

SWIRSRVDORUD QHZ ( FRGHWJ Q IRU6XWIIQDE®! 3 IRGXFW 5 HI XOMRQ ( 635 SXE@KHGRQ 0 DUFK

7KH (635 LV WKH FRUQHUAMRQH Rl VIKH &RP P MMRQB/ DSSURDFK VR P RUH HOYLLRQP HQWB@ \XWIIQDE®1 DQG

FIUFX@U SIRGXFW 7KH SUIRSRVDODARZ V IRUVKH VAWQJ RI D Z IGH IDQIH Rl LHTXWHP HQW LOFOGIQ) RQ

SURGXFW GXWDELON HXVDELMN XSJWDGDEION DQG WHSDWDELDN SUHVHQFH Rl VXEWDQFHV WDW IQKLEIW
FILFX@UW HQHU\ DQG UHVRXUFH HIILEIHQR\  UHF\ FOIG FROWIQWUHP DQXIDFWUQJ DQG WHR\ FaQJ FDUERQ DQG

HQYLLRQP HQVDOIRRVBUQW LQIRIP DMRQ WHTXIWHP HOW' LQFOXGIQJ D P DQGDVRY ' LJ O3 IRGXFW3 DWSRUV
&HDP H 8 QH P RQWRUHG WKLV QHZ SURSRVDOVR DWHW IW [P SDFWRQ WKH FHUDP [F LOGXWM DQG XHG D

SRMMRQ SDSHU

$ FKIHYIQJ D QHW] HUR FDUERQ HFRQRP \ E\ VRQH RI VKH NH REMIPWYHV RI ViKH
( XURSHDQ * LHHQ ' HDO,Q KKH FROWKXFWRQ HFRV WP HYDOXDMQJ WKH Z KR®I @H
HQYLLRQP HQVDO HIIHFW Rl FROWXFMRQ P DWUDY DQG SWRGXFW EDWHG RQ
FRP SUHKHOWYH DQG IREXWGDWD LV RI FUMFDOLP SRUBQFH VR HQUXWH WH WKW
GHFIMRQV DIH VONHQ VR P 1M DWW VIKH HIIHFW RI FQP DWl FKDQIH $ FRQ\WRWKP Rl
( XURSHDQ DQG J GREDOWDGH ERGIHV 1Q VIKH 1HG RI FROWMKFMRQ SURGXFW LOFOXGLQJ
&HDP H8 QH SXEQKHG LQ -XQH D SHHUWHYIHZ HG WXG\ HQWBG EDERQ
$ FFRXQWQJ IRUYXIGBIQ] 0 DVIAUDY ? $ Q DWHWP HQWR! * GREDQ DUP 1QJ 3 RWQWDCRI
EIREDVHG FROWWXFMRQ SURGXFWE XQGHWINHQ E\ D FRQUXGDQR DQG HQJ LOHHUQJ
IWP \SHFIDOHG 1Q WH IIHG Rl FROWKXFMRQ DQG WKH HQYLLRQP HQW 7KH WXG\
SWRYIGHV DQ DWHWP HQWRI WH FLHQFH EDVH EHKIQG WH FRQGIMRQV R FDIERQ
QHXWDOWV Rl EIR EDVHG FRQWXFRQ SWRGXFW WHU VXEVAMVMRQ HIHFW DQG D
FUMEDODWHWP HOWRI WP SRWIDY FDUERQ WRWDJ H EHQHIW |, WKLI K@ KW VIKH QHHG
IRUWFKQR®J\ DQG P DWAUDOQHXWDOS RIFIHY DWQDMRQDODQG ( XURSHDQ BIYHO &8
H SHW FRQWEXWG VR WMH WWFKQIEDOGHYH®RSP HQWRI WKH XG\ DQG IRTRZ LQJ
FRP P XQIFDARQ DFVWYIVIHVVRZ DUEVSRIF\ P DNHWY/Z LG@EH RW DQMHG

) LQG WH FRP SOMAWXG\ KHUH KWBV FD EP RU.

| DXQFKHG 1Q E\ WH ( XURSHDQ &RP P MMRQ WH 1 HZ ( XURSHDQ %DXKDXV LV D AKION GR VBQNB D
FUDWH DQG LQWGMISIDY LQMDWYH DIP IQ) VR FRP EIQH GHWIQ \XWBIQDEION DFFHWELDN
DI RUGDE LDV DQG LQYHWR HQWQ VKH @IQJ HQYLLRQP HQWIQ RIGHUVR KHS GHOYHUVIKH ( XURSHDQ * HHQ' HDO
7KH [QMDWYH LV EDVHG RQ WUHH FRUH SIADY/ VXWIIQDELMN DHWKHWEY DQG LOFOXMMRQ 6LQFH - XQH

&HUDP H 8 QIH LV KRQRXUHG VR VINH SDUNQ VKLY LOIMDVIYH DV DQ RI I LFLDCS DUAHU , Q VIKLY FROWA W&HWDP H 8 QIH
RUDQMHG VZ R SXEQE Z HELQDY RQ VH FRQWIEXWRQ Rl FHWDP IEV VR WH 1 HZ ( XURSHDQ %DXKDXV

REMIFWYHY DQG OMXQFKHG D GHGIFDWG Z HEMW [HDVWUQJ OVSIUQIJ FDWH WXGIHV Z WK FHWDP IFV
FR@IFWG DP RQJ P HP EHWY/

) LQG KHUH RXUGHGLFDWG Z HEMWM
KWBV ZZZ FHDP IFVMRUEDXKDXVHX
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$ YRXQWU DQG 1G] LEGI VP DUWWRROVR P HDVXUH VKH Z DWAUDQG HQHU\ FRQVXP SMRQ RI EDVIKURRP

SURGXFW WKH 8 QUIHG : DWU/ DEHOS8: / KHSVFRQUXP HWY GHFIGH RQ VIKH P RMAZ DVWUDQG HOHUI\
HILELHQWS IRGXFW7KH VFKHP H KDV DMDFWG VIKH VXS SRUARI EWQGV Z VK D @H GDVDED\H RI
RYHU LQGINIGXDOSURGXFW VKDWY IDSIGO JURZ IQJ 9% XMQJ WH 8: / FHWDP LF \DQWIU Z DUH
P DOXIDFWUHY DIH FRP P WMG VR ®IDGIQJ WH P DINHWIQ Z DWAU HILFIHQR  $V IRXQGLQJ DQG
VXSSRUAQJ P HP EHU) ( &6 FRQWUQXHG VIKH SLRP RMRQ RI VKH 8 / DQG Z DV UH HBIFWG LQ WKH %RDUG
Rl KH 8 QUIHG : DWAU/ DEHO$ WRFIDMRQ GXUQJ VKH DQQXDOP HHMQJIV RI ' HFHP EHU 3GDWH
I1QG RXWP RWH I[Q KWBY XZ @HX
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7KH (8 7D]RQRP \ DIP VDWZ UMQJ D FRP P RQ @QJ XDJ H IRUVXWIIQDE B [QYHWR HQWIQ VIKH (8 E\
IGHQWI\ LQJ ViKH DUHDVLQ Z KIEK VXFK YHQWUHV FDQ KDYH ViKH EHVWWIDQJ LE®! LP SDFWRQ HQYLLRQP HQVEZO
SUIRWIFIRQ

AZu:mp h2 § p K6 | iusHhp: THZUASNn  § o2 ubP&H

7KH FHWDP IF IQGXW KDV QRWGLHA® EHHQ IQFOXGHG 1Q VKH 7D[ RQRP \ UHIX@MRQ \ HWDV D
VXEWOVMDO FRQWEXVRU VR WKH HQYLLRQP HQVIDO REMIFWYHV + RZ HYHU VRP H Rl RXU VHRVRWY DWH
P HOQURQHG DV HQDE@QJ DFVIMHVY LQ VIKH ILUAV HBU DWIG $ FWRQ &P DWW ( QHU\ $ GDSVIMRQ DQG
0 IV DMRQ [Q SDWFX@UEUFNY RRI WBV DQG Z D@  IGRRUMBN WY NH IRUVKH FHUDP IE LOGXVWE VR
HQVXWH WDMW FRP SDQIHV ERWK 60 ( V DQG @ H FRP SDQIHV KDYH DFFHW VR VXWRLQDE ®f ILQDQFH
DQG FDQ LQFUHDVH WWH SRWIQUDOR FRQWIE XV VXEWBQUDA VR VIKH NH\ VI RQRP \ REMIFWYHVE\ HJ
SWRYIGIQ] DOMUQDWYHY IRU WKH LOWAQMYH XVH Rl HQHU\ DQG FXWEIQ) GRZ Q JUHHQKRXVH JDV
HP MMRQV
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7KH &HWDP IF %5 () LV D GRFXP HQWIRU WWH
FHDP [F LQGXW VKDW SIRVIGHV VKH ®U DO
EDWY IRU (8 IDFVRY SHWP IW XQGHU WKH
,QGXWDO (P DMRQV ' WHAWYH (' 7KH
FXUHQW &HWDP IF 0 DQXIDAXUQI ,QGXWM

YH-VWS YDIDE®! 7THFKQITXHY %37 5 HIHUHQFH
GRFXP HQWWKH \R FD@IG &HWDP IF %65 () &( 5

% () ZDV SXEQKHG IQ 7KH RIILFIDO
UHYIMRQ SWRFHWRI WH &HWDP [F %6 () WIDUMG
1Q Z MK VKH FUHDMRQ Rl WH 7HFKQIFDO
- RINQJ * RXS 7: *  WDWMY UVSRQUE®! IRU
GHIQIQ) QHZ %HWWS$ YDIDE®! 7HFKQITXHV ?
$WRFIDMG HP MRQ GIYHY %7 $(/V DQG
%MV $YDIDE®! 7HFKQITXHV ? $WRFIDWG
SHURWP DQFH ®IYHO %$7 $(3/V ZKIFK Z 1@
EHFRP H GUD® EIQGIQJ 1Q WKH SHWP LW IRU
SOOW XQGHUWH (' WRSH

$ IVMUVKH NIEN RIl P HHMQJ  VIKH VHOIFWAG
SOQW  WFHYHG WH  GDVD J DWKHUQJ
TXHWRQQDUH [Q ) HEXDY DRQJ Z VK IW XVHU

P DQXDO DQG ZHH DE®I R 1@ W XQUD
6HSWP EHU
7KH  (XWRSHDQ ,QMIUDWMG  3RMMWRQ

3IHYHOURQ DQG &RQWRO Y%XUHDX  (,33&%
KH®G : RUNWKRSV RQ &LFX@U ( FRORP \ DQG
RQ' HFDIERQMMRQ UHVSHRWYHO RQ 0 DUFK
DQG - XQH 7KH FHDP [F .OGXVW VRRN
WH RSSRUXQW VR SUHVHQW IW MFKQLFDO
\SHFULIFIMHYV SWDFWEHY  \XWRIQDEION  HITRWV
DQG XSFRP IQ) SWRMFW 7KH ( XURSHDQ
&RP P DMMRQ WKH ( XURSHDQ ( QYLLRQP HQWDO
YXUHDX WKH (8 1HERW IRU WH

P SOP HOMMRQ DQG  ( QRUFHP HQW Rl
(QYLRQP HQDO /DZ WKH  ( QYILRQP HQWDO
&RDOMRQ RQ 6VBQGDWEY WH * HP DQ

( QYLLRQP HOWS JHOQF\ DQG 9,72 DAR VRRN ViKH
|GRRU



6 LAV YIMW VRRN S@FH LQ WKLV ILDP HZ RW LQ 6SDIQ
DOG $XWMD 7KH 9%XUHDX Z MK 7: * P HP EHW
IRP VDO 6SDIQ $XWMD * HP DQ\ ) WDQFH
YHOLXP 6@YDNID SDUAFISDWMG %RVIK YIMW Z HUH
YHY SRVM¥YH 7KH Z HIH D FKDQFH VR VHH D YDUHW
R QHZ VHRVRWY VR XQGHUAMRQG WHP EHWMU R
KRG WFKQLEDO GIVFX\WRQV DQG VR P HHWRWHU
7: * P HP EHWIQ SHURQ

7KH LW GDVdD DWHWP HQW Z RUIWKRS  RFEXUHG
RQIOH RQ 1 RYHP EHU 7KH (,33&%
SIHHOWG WH GDW FROGFWG YD  WKH
TXHWMRQQDILHV DQG WKH 4 @N DSS VRROXWHG 1Q
RUGHUVR SURFHW DQG DQDOVH \WKH GDVID 7KH GDVD
DWHWP HQW SKDWH ZDV H WQGHG XQMD

) HELXDU IQ RUWGHUIRUWH 7: * VR FRUHFWAKH
GDVI> DV DSSURSUDVM

7KH LOWWDDO ZRW DW &HDP H8QH ®IYHO
FROMOXHV ZIMK UHIXOU %5() 7DW )RUFH
P HHVQJ V DWWVHFVRUDODQG J HQHUDOBIYHO EXLABLQJ
RQ ViKH GDVID DWHWP HQWZ RUNVKRS DQG VKH GDVD
DYDIDE®I RQ 4 @N

) (% ("33&Y6\VHIGVRXWIQDO
TXHMRQQDILH
6(3 7. * UASROH/WR TXHWIRQDILH
) LQDAADIV( 5 9%6()
7. * FRP P HONVRQILWMADIW
)IQDOY: * P HAMY

) IQDAADIVE( 5 %5( )

/67 FRQFOMRQVYRWG RQDW(' $LW
&RP P \WH

4 3XEGDIRQR \WHYS7 LOWH( 8
RIEDORXLLDO

,1'8675,%/ (0,66,21 ' ,5(&7,9( 5(9,6,21 ('



7KH ( XURSHDQ 6 RFIDO  ID®RI XH [$.J UHHP HQWRQ :  RUNHW/B+ HDOK 3 LRWMFRQ VIKLRXJ K VKH * RRG

+ DQGAQJ DQG 8 \HRI & WIDARH 6L0FD DQG 3 IRGXFW &RQWIQIQ) VE6' $ $JUHHP HQW \WIVAV VIKDW
T XDOWIMYH LQIRP DMRQ RQ VIKH DSSTFDARQ RI VIKH $.J UHHP HQWZ LWKIQ HDFK RI ViKH VHFVRRWY/
UHSUMVHOWAG \KRX@ EH FREBIFWAG HYHU VE R\ HDLY/

7KH ELHQQIDOWHSRWAQJ RI 1 (36, . H\ 3HURWP DQFH ,QGLIFDRY/ . 3,V UHIDUBLQJ VKH \ HDLY/ DQG
VRRN S@FH 1Q 7KH RQIQH HSRWAQJ WP DARZ V \LJ QDVRY FRP SDQLHV DQG VKAV VR
SWRYIGH IQIRWP DMRQ RQ 1 ( 36, . 3,V XQGHUWHYHQ GLIHHQWHFRQV ) IRP  VIKH GDVD KDWY HQWAUHG
IOR WH VA\WMP D VHWRI . 3,V Z .@EH FDEXOWG DXVRP DWFD® IRU H DP S® VR LQGIFDM iKH
SHUFHQDIH Rl HP S® HHV SRMQUD® H SRVHG VR 5 HVSUDE®! &UWWIDAQH 610FD 5&6 Z KR DWH
FRYHHG E\ VIKH$ J UHHP HQW7KH IHSRUMKRZ VWDADG@NH SHURWP DQFH LQGLFDVRY DUH P SURYLQU

HYHQ GHVSIMA  WKH
&29, VIWWDMRQ 7KHWH
IIXUHY  GHP ROWDW
WDW1 ( 36, \LJ QDVRUHV
FRQUQXH DQG
VAHQI VKHQ WHLU
FRP P WP HQWWR 1 ( 36,
JRRG SWFWFHV R
SURWFW WHLU
HP S®&\ HHV DQG
P QPP [VH WH H SRWXWH
VR UMVSLLDE B FU WIDAIQH
MIOFD

a0 IRS ®! ng 2uhkb

7KH ( XURSHDQ &RP P DWRQ LOWAQGY VR LHYIHZ VIKH 5 HJ MADVMRQ HYDOXDVIRQ DXVKRUVDVIRQ DQG
WHWUFVRQ RI FKHP LFDOW 5($&+ DQG +D]DUs FOOWILIFDUWRQ MEH@QJ DQG SDFNDIJIQJ RI

FKHP LFDOY &/3 OGUIMDMRQ $IVUDXQFKIQJ 5( $&+ DQG &/ 3 ,QFHSVIRQ ,P SDFW$ WHWP HQW
OWIQGLQJ VR LOQIRWP  FIM] HQV DQG WIDNHKR@HYW/ DQG JDWHU WHWI YIHZV VKH ( XURSHDQ
&RP P IMRQ MXQFKHG D 3XEQF &RQVXAMVRQ RQ KH 5( $&+ WHYIMRQ LQ - DQXDU XQWOD
$sSuUo 7KH &RQUXOMMRQ LQFOXGHG WHSDWDWA VXUH\V IRU IQWALHWIHG SDWHV DQG
WIDNHKRGHW Z IVK VHFVIRQV RQ HDFK VRSIF RI VKH 5 ( $&+ WHIXOMRQ . H\ TXHWIRQV LHJ DUGHG
IQIRWP DMRQ RQ FUMFDOKD] DUG SIRSHUAHV RI VXEWDQFHV (RZ VRQQDJI H VXEWIDQFHV LHI DMADMRQ
Rl FHWDIQ SROP HW HQGRFUQH GIMXSVRWY/ P [ VKUHV DWHWP HQWIDFVRU 0 $) WHIRWP RI VKH
DXVKRUVDVMIRQ DQG IHWMFVIRQ SIRFHWHV DQG VKH FLHDVIRQ RI D QHZ ( XURSHDQ $ XGLW& DS DFIW

&HWDP H 8 QH LHSAHG VR VKH & RQVXODMRQ

7KH ( XUIRSHDQ &RP P MRQ LV H SHFWG VR SIHVHQWW SIRSRVDOIRUWH 5 ( $ &+ 5 HYIMRQ LQ VKH
IRXWK T XDWMURI VRI HVKHUZ IMK VIKH ,QFHSVMIRQ ,P SDFW$ WHWP HOQWHVXAQV &HWDP H 8 QLH
Z LOFROVIOXH IW DFVIYH P RQVRRUQJ RQ VIKH VRSLF DQG HQVXIH VKDWRXUS RMMIRQ LV VK DUWHG

&$5$&$/ VRRNS@FHRQ DQG -XO WZ DV ViKH RSSRUXQIW VR GIMFXW VIKH DWXH RI
WH LQFOXMRQ RI LOWAP HGIDWAV 1Q VKH 5($&+ WHYIMRQ SWRSRWHG E\ VKH ( XURSHDQ
&RP P MMRQ DQG FROQWAWKG E\ VIKH LOGX WA

( QUXUH VIKDWMKH , QUALP HGLDVIA WIDVXV LOWALS LVIMRQ DQG GHILQIMRQ Z LGEH QQH Z WK ( & FDWH
RQ DFU @P LGHV




7KH ( XURSHDQ &RP P DMMRQ LOWIQGY VR UHYIHZ WKH (8 P HDVXUHV RQ IRRG FRQVDFWP DVAUDY ) &0 V
DIP HG VR HQWXUH IRRG \DIHW UHGXFIQJ VKKH SURVHQFH DQG XVH RI KD] DUBRXV FKHP IFDY 7KH SRAF\
DFURQ FRQUGHWY WH OWAMAVVAIHQFH DQG WFKQR®RI\  VXSSRUWV IQQRYDRQ DQG XWRIQDELDN E\
SURP RVQJ VDIH® UHXVDE®1 DQG HR\ FDE B VRORQV

&HWDP H 8 QIH KDV EHHQ DFAYHO LQYROHG LQ WKLY SLIRFHW ,Q DQ)(3) GHBUDMRQ P HWZ WK ' *
6$17( RQ $SUODQG' * *52: RQ  -XOQH IQ RUBHUWR H FKDQJH RQ WKH VRSIE DQG RQ VIKH P RW
UHFHQWKS GDWAV

/ DW® ) (3) WHSTHG VR VIKH 3 XEQF &RQVXOIMRQ RQ VKH 5 HYIMRQ RI (8 IXBVRQ) &0 VVIKDWFRVHG RQ
- DQXDY DQG WKDWGLG QRWIRFXV RQ FHUDP LEV EXWRQ WH J HOHUDO® MDMRQ RQ ) &0 V 7KH
&HWDP H 8 QIH HS® Z DVDFFRP SDQIHG E\ DQ) ( 3) SRMMRQ SDSHU

© RN VRZ DBV ViKH VAWQJ Rl BRZ HU QP IW DWDWH VFIHQWILFD® MWMIHG — DFKIHYDE®! Z WKRXW
FUHDAQJ GLVSURSRWRQDW EXUBHQ DQG FRW I RUVIKH LQGX W




75%' ( ,17(51$/ 0%$5. (7

A, 8X 21 ,RB020( )WHH DQG IDIU WDGH LV HWHQWDO IRU VKH
0 DINHWS FEHW ( XURSHDQ FHWDP [F IQGXWM Z KRWH SIRGXFW
7WDGH ' HIHQFH DUH LQALQDURQD@ WHQRZ QHG DQG
DSSWHFIDWAG 7KLV P DNHV VKH LQGXWW  YHU

2C8§5, 2 A J H SRUVRUHQWAG Z LK Rl (8 SWRGXFURQ
| AR Y02 GHWIQHG VR H SRUV DQG D SRVMIVH WDGH

' EDDQFH RI (85 EQ 1Q 3 IRWFVIRQ

ILRP  XQIDIUMDGH LV HT XD [P SRWDOW RUVKH
FRP SHMNYHOHW RI RXUVHFVRU ERVK 1O VKILG
FRXQWIHV DQG RQ VKH (8 MOQI® P DINHW $ W
SUHVHOW (8 WDGH GHIHQFH P HDVXUHV DWH

- RIQWQGXWM SIRWMFIQ) VKH LOGXWW ILRP  GXP SIQJ DQG

VP HQW GXW FIFXP YHOWRQ IRP &KIOD 1O VKH
FHWDP (F BN DQG VKH VDE®I  RUDDP HQVDO
Z DUH VHRVRWY

,Q WKWRI WKH LOVAWDVRQDO RXVARRN RI RXU
LQGXWM &HWDP H8QMH ZRWV Q F®RWH
FRRSHUIDVRQ Z MK VKH &RP P IMMRQ ' * 7WDGH
VR HQVXW IDWUJ DFFHW VR VKLLG P DINHW DQG
HIITHFViYH HQIRUWFHP HQW RI  WDGH GHIHQFH
LOWUKP HOQW %HIQJ DQ DFVIYH XVHU RI P DUNHW
DFFHW DQG WDGH GHIHQFH VRRY &HWDP H 8 QLH
KDV WIHDFWAG VR VKH $ QQXDO5 HSRUWRQ
5 HVSRQWHV VR SXEQF [P S®IP HOVDMRQ DQG HQIRUFHP HQW RI ) DWJ
FRQVXQDMRQV 7WDGH $JWHHP HQW ) 7$V DV Z H@DV WH

7, $0QQXDO 5HSRW &HWDP H8QMH DAR

HQIDJHV RQ D WHIXMU EDMY ZIMW (8

LOWIMKMIRQV DQG RWHU WIDNHKR@HUY/ DW VKH
YDURXV &IYIO6 RFIHW ' ID®RJ XHV RU DQIVHG RQ GUIHWHQWSROF LQIMDWYHY
HOWAG VR LOVAURDWURQDOWDGH 0 RIHRYHU &HWDP H 8 QIH FROVQXHV VR EH
DQ DFVWYH P HP EHURI ' * 7WDGHB/ A DINHWS$ FFHW $GYMWRU &RP P IWWHB
JDVKHUQJ LQGXWU WINHKR@GHW DQG 0 HP EHU 6 VIVIAV LHS IHVHQVIDVIYHV VIR
GIMVXW P DINHWDFFHW IWXHV 1Q VKILG FRXQWIHY ,Q &HWDP H 8 QH
ZDV DGP IWWHG VR VKH A8 8. ' RP HWMIF $GYMRU * LIRXSB D FRP P IWWH
DGP LQMMUWHG E\ VKH ( ( 6& GHD@QJ Z IMK VIKH [P SBIP HOVIDMRQ RI VIKH ( 8
8. 7WGH DQG &RRSHWDWRQ $ J WHHP HQW

3 IHW 5 HGIDWHV



&HWDP H 8 QIH LV DOR DGYRFDVRJ IRU IWHH DQG DU
WDGH WKRXJ K VIKH LOGXWM FRDAMRQ $( * ,6 ( XURSH
DQ DADQFH RI RYHU  NH\ LQGXWUHV DIP 1QJ VR 1LJ KW
WDGH GIWRWIRQV DQG SWRP RWM DQ  LOWHUDDWRQDO
GIYHOS@\ LQJ 11HB 7KWRXJIK $(* ,6 ( XURSH &HWDP H
8 QLH KDV IHVSRQGHG VR VHYHUDOSXEQE FRQVXODMRQV
DQG HQJ DI HG Z MK GHFIMRQ P DNHW/ Z VMK UHJ DUG VR D
ZIGH YDUHW Rl VRSIFV LQFXGLQ] WDGH GHIHQFH

72 SHIRPP WKH (8 &DWERQ %RUWGHU $ GMWP HQW
VKH * HQHD@HG 6FKHP H Rl 3WHIHIHQFHV ) RUHLI Q
BXEMGLHV &XWRP V ,\WXHV HF

Q &HWP H 8 QIH KDV DOR WHLQIRWFHG W DGYRFDF\ RQ DFFHW VR LDZ P DVAUDY Z KLFK
LV EHFRP 1QJ LQFUIHDMQJ® FKDABIQJILQJ GXH VR VXSSO FKDLQ GIMXSVIRQV IRARZ 1QJ WKH Z DU
1Q 8 NWDIQH DV Z H@® DV J REDO @RJ IMFDO ERWBIQHFNV  7KH YDOXH FKDIQV LQ ViKH FHWDP LF
LOGXWW Z DV DOR VKH VRSLIF Rl WMH SXEQF FRQIHWHQFH RI VIKH &HWDP IF ' D\V Z KHWH
KLJ K GIYHOVS HDNHW/ H[ FKDQJ HG VIKHLUYLHZ V RQ WH UIHM@HQF\ RI VXSSO FKDIQV

,Q VKLV LHIDUG &HWDP H 8 QIH LV IRGRZ 1QJ VIKH SIHSDUDVRQ RI VIKH & UMFDO5 DZ 0 DWHUDY $ FW

DQG SDUIFLSDVMG LQ VIKH [LBMSXEQF FRQUXADMRQ RQ VKLY VRSLE 1Q 1 RYHP EHU 7KH QHZ

SIRSRVDORQ &RISRWDVA 6 XWDLQDELAW ' XH ' L@ HQFH KDV DOR EHHQ DQ P SRWDQWRFXV IRU
DQG IRUVKH FRP 1QJ \ HDU

0$5. (7 $&&(66

Q &HWDP H 8 QIH FRQUQXHG WR IRFXV RQ VIKH VWDGH EDUWHWY DIIHFIQJ (8 H SRUV RI

FHWDP LF BV VR (J\SWDQG 6DXGL $ WDEID ,Q - DQXDU VKH ( XUIRSHDQ &RP P DMMRQ
WHT XHWHG D GLVSXVA VHW®BIP HQWDWVKH : RUG 7WDGH 2 WDQIVDMRQ : 72 VR DGGWHW VKH

0Po/HS ¥ S ®SH 20 2uPbHSH 1T 2 un/ 2H12. $WWKH FRQUXODVIRQ WRJH VHYHWDO
ELMWADOP HHWQJV VRRN SMFH Z IMK WKH ( J\ SWDQ FRXQWALS DUV DQG &HWDP H 8 QIH &( 7 Z DV
FRQVXAWG E\ VKH &RP P DMMRQ VR IGHQW\ DQ DFFHSVIDE M VROXMMRQ VIR VKH FDVH 7KH ( J\ SMDQ
DXVKRUMHY IHVSRQGHG Z HOVR VIKH UHT XHW DQG XQE (RFNHG WHJ MADMRQV RI ( 8 FRP SDQIHV
RQ KR@ IRUVHYHWDO\ HDW + RZ HYHU D QHZ GHFWHH VXVSHQGIQJ WKH IWXDQFH RI GIWHILY Rl

FUHGIWKDV FUHDWAG DGGIVIRQDOERW®BIQHFNV VR (8 H[ SRUW DQG (8 FHWDP IF WBV H SRUMLY
VKDWREVDLQHG WHJ DMMWDWVIRQ DV D LHVXAGVRI VKH : 72 DFVRQ Z HWH WUDXQDE® VR DFFHW VIKH
P DINHW $V GIWHWY Rl FLHGIW DUH QR BRQJ HU LHT XILHG MQFH ' HFHP EHU &HWDP H 8 QIH
Z LP RQIVRUWKH LHVXP SVMIRQ RI H[ SRUV 1Q DQG DWHW Z KHWHUWKH : 72 FDWH FDQ EH
IRWPP DA FERRVHG

MK WHIDWG VR VKH 2 SP®P ©PSdb wS20 LQ 6DXGL $WEID &HWP H 8 QIH KH&@ VHYHWO
P HHMQJIV Z IMK VKH &RP P IMRQ 1Q VR 11QG D VROXVIRQ VR VIKH VWDGH E DULIHU DI THFVQJ
H SRUMWY Rl FHWDP LF VKBV IQFH ,Q $XIXWV 6DXGL $ WDEID VHOQWIQ Z UMRIV \VRP H
IRWP DOFRP P V@ HQW VR VROH SDUARI VIKH RXWADQGLQJI WWXHV WDIVHG E\ VIKH LOGXWM  %DVHG
RQ WH IHHGEDFN ILRP &HWDP H 8 QIH P HP EHU FRP SDQIHV VKH LP SWIRYHP HQW DJ UHHG E\
VKH 6 DXGL DXVKRUVIHV DUIH QRWIX@ P S®IP HOQWG DQG DGGIMIRQDOH®P HOQW QHHG VR EH
DGGWHWHG E\ VWKH FHUM LFDVIRQ ERGLHV

7KH OWVWGHYHIRSP HQWRQ P DUNHWDFFHW WHT XILHP HQW FDQ EH IRXQG 1Q WKH w S20 uH
§8u:: Xhy H2 [ HS2HI S ® LHS281 | S22m12. XSGDWAG LHIX®MW E\ &HWDP H 8 QIH

Z MK D@VWH QHFHWDU LOQIRWP DVIRQ IRU( 8 Hl SRUMW/ RI FHWDP LF SIRGXFW 7KLY GRFXP HQWY
DYDIME ®1 VR DW&HWDP H 8 QIH P HP EHW/



8 QIDIU WDGH SWDFWEHY FROWOXH VR SRWH D
WUHDW VR VKH J@REDO GIYHO SO\ QI I1HG
&HDP H8QH WHIXOW P ROWRYW VKH
P SGP HQMRQ DQG HQIRWFHP HQWRI ViKH
WDGH GHIHQFH P HDWXUHV 1Q S@FH 1Q RXU
VHRVRY QDP HO WH DQWGXP SIQJ P HDVXUHV
DJ DIQWAIP SRUWWRI FHWDP LF WBIVDQG IP SRUWV
R VDE®! DQG RUQDP HQVDOZ DWH ILRP  &KIQD
Q &HIDP H 8 QIH SIRVIGHG FRP P HQW
RQ HYHDO IQYHWMIDARQV Rl &KIQHWH
VBE®Z DIH SIRGXFHY DWNIQJ VR EH J WDQWG
WH 1(37 WDWYV DQG VXFFHWX@ DYRIGHG
IXWKHU FLUFXP YHOMRQ Rl DQWGXP SIQJ
GXVHV
,Q WH FHWDP IF WON VHRVRU WKH ( XURSHDQ
&RP P DMRQ KDV @XQFKHG 1Q ' HFHP EHU
D QHZ DQWGXP SIQJ IQYHWAI DMRQ RQ
P SRW Rl FHWDP IE WGV IWRP ,QGID DQG
7XUNH  IRCRZ IQJ KH WHTXHWRI VKH 8 QIRQ
QGXWU ,Q DGGMRQ WH LOGXVWM KDV
HTXHWMG WH HWOQMRQ Rl WH DQW
GXP SIQJ P HDVXUHVRQ IP SRUWW RI WGV [LRP
&KIOQD GXH VR H SWWH 1Q 1 RYHP EHU DQ
H SWY WHYIHZ LQYHVA) DMRQ IV RQJ RIQU

5

Rl (8 FHWDP LF SIRGXFVRQ

5

Rl (8 ZD@ |IRRUVBI SIRGXFVIRQ

5

Rl (8 WHIWFVRUHY SIRGXFVIRQ



( FRQRP LF GLI VDO DQG
VFK QR®RJ LFDO GHYH®RSP HQW DV
ZH® DV IQFKHDMQJ  HQHU\

HIILFIHQF\ DQG  HQYLLRQP HQVDO
GHP DQGV SUHVHQWKH ( XURSHDQ
( QHUW\ ,QWHQWYH ,QGXWUHV Z VK
P DQ\ FKD@QJHV LQFXGIQJ WKH
FROMQXRXV XSGDWQJ Rl VKH
TXDULFDVMRQV NQRZ ®IGJH DQG
WI@® SWRIGI R W Z RINIRIFH

$ MWWDQUMRQ DQG VKUWVR D FQP DV QHXWDO IHMIAHQWHFRQRP \  FDQ
RQO® EH DFKIHYHG E\ SWRYIGIQJ FIVi] HQV Z VK VIKH QHFHWDU  WNLADVHW DQG
T XD LFDVIRQV | RUIXVXUH NRE SLRI LBV

,GHOWI\ 1QJ WNLGY VKRUMJ HV DQG HQVXUQJ DGHT XDV VXSSO RI VKH WJ KW
WNLGY LV HWHQWDOVR KH® GHQYHUVIKH J RDOY DQG DP EIMRQV RI VKH LHFRYHU
SDWKZD\ (8 ,QGXWMDO 60 ( 6WDWAILHV DQG WH * LHHQ ' LILWVDO
WDQUMRQV

( FRQRP LF GLJ VDO DQG WAFKQR®J LFDOGHYH®RSP HQW DV Z H@DV LQFUHDMQJ
HQHW\ HIILFIHQF\ DQG HQYLLRQP HQWOGHP DQGV SHHQWWKH ( XURSHDQ
(QHUW\ ,QWQUYH ,QGXWUHV Z K P DQ\ FKD@IQIHV LQFXGIQJ VKH
FRQVUQXRXV XSGDWRJ RI VH T XD LFDMRQV NQRZ ®IGJH DQG WIS RILG! RI
LW Z RUNIRUFH

$V SDWQHW Rl VKH 2§X 012 X §2 iuSHr2oki &1 Su i 2 X ®P: HI$6
20y lb:b g !2::gu8H2S6 Ppu/ 2P HIT 2S 2P:HSP S! du §2 §u::

X ®P: Hos | u2Sy UlC B DQG VKH O0P2 / uS  §u2%y I8
P ®P: H0 DWH FRP P IWHG VR VXSSRUIQJ WKH WDQMMRQ RI (8 3WRFHW
,QGXWUHWBZ RINIRUFH VRRZ DUV VKH J RDQY DQG DP EIMRQV Rl VKH ( 8 * WHHQ
" HDO DV Z H@DV VR VXSSRWQJ VKH XSWLOQJ UHWLAQJ RI IW Z RINIRUFH
E\ SWRYIGIQJ DQG HQVXUQJ FROWUOQXRXV VSHFLDA HG DQG @H GRQJ WDLQLQJ

DV ZH® DV EXL®BIQI F&RWH DQG XIVXO FR@MERWVRQV Z MK DFDGHP LD
HGXFDVRQDOSIRYIGHW DQG FRP P XQMHV

TKH28X 0l2 X 8§82 iu8HEUQIV VRI HVHU WIDNHKR@GHW/ ILRP  DFIRW VKH
63,5( FRP P XQW LQFOXGLQJ ,QGXWM VHFVRUDWRFIDWRQV ( GXFDVIRQ DQG
WDIQIQJ SWRYIGHW SHWHDWFK  7HFKQR®J\ RUW DQLWDVRQV 5 HVHDUFK
LOWIKVRQV UHJ LRQDOLOWIMXVIRQV FRP SDQIHV DQG RIKHW H 1 &' &1 & ®
S8SUU2SHL HOU P/ HSop 1 X ®P: HS620y ' PP § ® pu u2Po pilBR §o
o ®uUhpué / PD S8 §/2udu :Hp 82 @ : L u8H 286! Pu/ 2p HI 2: R .



28R 012 R i BOSEE2u:: / B dq ol (@ 2HPu: b HIU 0 p2bo X Hi :thy X ®P: Hu: i @b
/2 ht®b D 0C Sy : i M HIL psp::S20 :0RD: uH | 2TPHP2u i | /2 Thi: . 7TKH SIRMFWZ L@
DGGUIHW XSGDVIQJ Rl VKH FXUWIFX® TXDALFEDMRQV NOQRZ IGJH DQG WLV VKDWDIWH WHT XILHG VR
VXS S RUAMHWHOWDOFLIRW VHFVRUDOF RADE RUIDARQ DQG , QGXWMDOB\ P ELRVLY DFVIYIVIHV

7KH SLIRMFWDIP VVR GHYH®RS § b ®P: Hol®2thy S ®/ 2 S$8Hh : oRE : HSH1Do HISHI B S: : b H
HOu i Bu2y /qy p HSH S ®un/ 6 BSH TP ®P: HXS6: 0y | P:P S ®pu p2bo pilEH 8o
S§2 :: HZu M p2Do P HuL :Hhy P®P:HIS6 :u8H 2 T HZu 28R 0 § y y P Rb( §u2Sy I8:)
82Uy BSE): Huipd p Bb pp2b D) Up22 P: y puHSa )y b p2Sa)i SH12) S ® §uy p H 7KH QHZ
W@ GHYHRSHG Z L KHE@ XQIR@G VKH SRVWAQWDO Rl GLJ WViDO WDQVRWP DMRQ Z WKLQ 63,5(
FRP SDQIHV DQG EH\RQG 7KH SIRMIFWZ L@EXI®G RQ ViKH H DMQJ FRRUGIODURQ SIRMFW DQG
DFVIYMHVRI 63,5 ( LlQ DWKO FIRW WHFVRWDODS SRDFK

( GXFDVIRQDOP RGX®V DQG VRRY | RUJ LHDWAUDZ DUHQHW RI VKH QHHGV DQG RSSRUXQIHV SIRYIGHG
E\ P SWRYHG LQGXWUDOM P ELRVY DQG HQHW\ HIILFLHQR\ Z LGEH GHYH®RSHG 1 HZ WAV LQFXGLQJ
GLI VDOWLAY |RUVKH SWFVFDOLP SGIP HQVDMRQ Rl LQGXWUDOM P ELIRVY 1Q JGRED® FRP SHAMNH
LOGXWUHV Z . EH IGHQWIHG VIKDWDOWFLSDWA ViKH WNLGQY UHT XLWHP HQW Rl LQGXWM DQG DARZ
SURDFVIYH SWDFWFDODFVIMIVIHV VR P HHWMKH 1 XVIXUH WNLGY QHHGV RI VKH ( QHUI\ , QWAQWLYH , QGX\WAIHV

1Q ( XURSH DQG EH\ RQG

Q WH28§XR 02 X §2 iu§H@S: (1 p® HZu 0! §S38HT 220 Z KIFK LV VIKH I LDAM@J \KLS
DFVIRQ RI ViKH ( XLRSHDQ 6 NIV $ J HQGD DQG , QGXWUMDOSWDWAI\ IRU( XURSH 7KLV LQIMDVIYH LV D QHZ
HQJ DI HP HQWDQG P RGHOIRUWNLAY VKDWZ LGDKH® GHOYHUVIKH DP EIMRQV RI VIKH LHFRYHU SDVIKZ D\
WH (8 ,QGXWMDO 60 ( 6 WDWAJ IHV DQG VKH JUHHQ  GLJ VDOWDQUMRQV

7KH REMIFVIYH RI VKH 0! § S§HT 22 0Hii LVVR P RELOVH DQG LQFHQWM] H DAUHGIYDOWMIDNHK RGBHW/
VR VDONH FRQFUHWA DFVIRQV IRUVKH XSWNLAXQJ  UHWNLAQJ RI (8 © RINIRUFH ,WZ LGDDAOR |RWHUMU H

VFD®! SXEQF SUYDV SDWQHUKLISV P REIOMQJ NH\ WDNHKR@GHW VR Z RIN RXW \FD@E® DQG
VXWIDLQDE B VROXNVIRQV | RUWDLQLQJ 1Q ,QGXWWMDO( FRV WP V/

)RUP RH LQIRWPP DURQ DQG VR IRARZ VKH SWRIWIHW SOIDVH FRQUXAVWKH 2§X 012 R §2 u§H
a y; :u.
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A, 8X 21, R020( $ 63,5( 352&(66 3/$1(7
3$571(56+,3

$63,5( 7KH 3RFHWHV 3 @QHW 5 RDGP DS

3 WRFHWHV 3 @QHW RU 6\WDWAJ IF 5 HWHDUFK DQG ,QQRYDVIRQ

3 DURRHUKIS $JHQGD 65,$ SUHHOW $ 63,5( V YIMRQ
IRUFLLFX@UDQG FQP DVI# QHXWDOSURFHW

2C88, 2A¥J LQGXWUHV DQG GHVDLY VKH LQQRYDVIRQV

| AR Y02 QHHGHG VR WHDQH WKLV YIMRQ E\

KRZ FDMQJ VIKH VKUHH J HQHWDO
REMIFVIYHY  VKDW VKH 3 DUMHUKLS LV

DIP 1QJ IRU
e ' HYH®RSIQJ DQG GHS®\IQJ FIP DM
QHXWDOVROXMRQV
,QYHQURUHV * XIGH o &RMQJ VKH HOHU\ DQG IHHGWRFN
GRFXP HQW @RSV DQG

e $FKIHVIQ) D J@EDO GIDGHUKIS LQ
FOP DWW QHXWDO DQG  FLFX@U
VROMRQV DFFHGILDMQ]  LQQRYDVRQ
DQG XQWFNIQJ SXEQF DQG SUYDWA
LOYHWP HQW

19(1725,(6 *8, ('2&80(176

7KH ( XURSHDQ &HWDP IF ,QGXWM XQGHUAMDQGY VIKH
P SRUDQFH RI 5 HVHDUFK  ,QQRYDVARQ VR P DIOVIDLO
W J@®REDO FRP SHWYHQHW FUHDW QHZ P DINHW
RSSRUXQMHV EHFRP H P RIH WXWDIQDE®! DQG
DFKLHYH WiKH J RDOY DQG REMIFVYHV Rl ViKH ( 8 * LHHQ
' HDO $Q LQQRYDVIVH &HLDP IF ,QGXWA LV YIVIDOIRU
GHQYHUQJ RQ RXU REMIFVIYHV RI EHFRP 1QJ P RWH
VXWDLQDE®! SDWFXMWD 1Q WP V RI HQHU\ DQG
UHVRXUFH HI I LFLHQF\

&HWP H 8 QIH KDV SXWVRJ HViKHU D QRQ H KDXWINH
LOYHQWRU RI (8 IXQGHG 3 RMIFW VXSSRUAMQJ 5
IQ VKH &HWDP IF ,QGXWM AZBR b hy H 20 LV
FRQUQXRXV® XSGDWAG DV QHZ SWRMIFW EHJ LQ DQG
RWHW FRQFOXGH




Q WH FROW[W R WH (XWRSHDQ &HWP IF ,QGXWM
GHFDUERQIVDVIRQ 5RDGP DS VR &HWDP H 8 QIH KDV SWHSDHG
DQ ,QYHQWRU RI 3WRMFW RQ %RGLYHUMW DQG 3WRWFVRQ RI
( FRA WHP V FXUHQV® EHLQJ GHYH®RSHG DQG P SBIP HQWAG LQ VKH
&HWDP IF ,QGXWW

AZB b hu H 20 DIP V DWSWRP RUQJ DQG WHIGIFVQJ VKH &HWDP LF

,QGXWM FRQWIEXVIRQ DQG HIRUW VR WH SWRWFRQ RI
%RGLYHUW DQG ( FRM WHP V

7KH * XIGH ' RFXP HQWFRQWDIQV D @MWRI FRQVXODQFLHY HQMHV
VSHFID@ HG 1Q VXSSRUARJ VKH ,QGXWM Z VK 5 , 3WRMFW (8

®IYHO

e 3HSDUQJ DQG GWDIVIQJ SIRMIFW
o ( WDEQKIQJ FRQVRWMXP V

e ) LQGLQJ VKKH DGHT XDV IXQGLQJ SWRJ LDP

e )RWP XOVMQJ SWHSDUQJ VIKH DSSAFDVRQV | RUIXQGLQJ

e $GP LQOMADMQI VIKH SIRMIFW KXP DQ DQG | LQDQFLDOHVRXUFHV
e 0 DQDJLQJ GHDGAQHV VIP H \FKHGX®N GHQYHWDE BN HVF

7KH FRQVXODQFLHV HQUMHY DIH SUIHVHOWAG E\ 0 HP EHU 6VDVIA VR
IDFIOVDVA  SDWQHUKLISY DQG D@ QHFHWDU  LQIRWP DVMRQ DQG
FRQVDFW DUH DOR SIRYIGHG

7KH 6\VDUMUNWIRUVIKH &HWDP [F ,QGXWU FRQVDIQLQJ DA HBIYDQW

IQIRLP DIRQ WHIDWGIQ) (8 )XQGIQJ 3WRIWP P HV * LYHV DQ

RYHWHZ RI

e (8 )XQGIQJ 3WRIWP P HV

o ' UIHHQOWIXQGLQJ RSSRUXKQMHV IRUS , 3RMIFW UHBIYDQWVR
WKH &HWDP LF ,QGXWU

o 5HMIYDQWFRQDFW Z KHWH I XUKHU LQIRWP DARQ DQG DVWAWIDQFH
FDQ EH IRXQG DQG LQIRWPP DMRQ RQ KRZ VR MXQFK ( 8 IXQGHG
UHVHDUFK SURMIFW

o ' UIHHQWIXQGLQJ RSSRUXKQMHV IRUS , 3RMIFW UHBIYDQWVR
WKH &HWDP LF ,QGXWU

7KLV GRFXP HQW DQVZ HW/ UHBIYDOW TXHWIRQV SHUBIQIQJ VR VIKH
&HWDP [F ,QGXWM RQ WH VRSIF Rl 6XWBDLODE® ) LODQFH DQG ( 8
7D[ RQRP \

7KLV LV D @v1IQJ GRFXP HOWVKHWHIRWH VKH LQIRWP DVRQ SWRYIGHG LQ
VKLV J XIGH Z LEH FROQVIQXRXWY XSGDWG
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,Q &HWDP H 8 QIH RUDQLHG D QXP EHU Rl P HHWQJV DQG HYHQW QOQNHG VR
WH®IYDQWSRQ@F\ DUHDV DQG QRVDEQ H@MWAG VR VKH 1 HZ ( XURSHDQ %DXKDXV DQG VR VKH
1 HZ &HWP LF 5RDGP DS VR

0 DFK 2 FVREHU

0 HHQJ V

&KHP LFDO$ JHQW : *

&Q@P DW DQG ( QHUW\ : *

( QYLLRQP HQW&RP P L\WH#H
&RP P WHH RI ' LLHFVRU/
35( 7HFKQLFDO&RP P LWHH

6 HSWHP EHU

$ WHQGHG E\ DQ DYHWJH RI

SDUAFLS DQW

* DVKHUQJ WIDNHK RGHW/
ILRP &HWDP H 8 QLH

0 HP EHW KLJK GiYHO

HS LHVHQVDVIYHV RI VIKH

( XLIRSHDQ &RP P LWIRQ

0 HP EHW/ RI VIKH ( XLIRSHDQ
3 DUDDP HQW WHS UHVHQVIDVIYH
ILRP 0 HP EHU6VDWAV

( XLRSHDQ $ WRFLDWRQV

5 HVHDUFK ,QQRYDWRQ
HQWMHV 8 QLYHUAVIHV DQG
WDNHK RGEHW ILRP VK H
FHWDP LF LQGXWW YDOXH
FKDLQ

&HWDP H 8 QLH KDV SXE@WKHG VKH &HWP LF 5RDGP DS VR ,Q VKDWFRQWH[ W VKLV

Z HELQDU SUHVHQWAG VKH HQHW\ VDYLQJ SRVHQWDO GXWDELAW DQG WHXVDE®! T XDAWHV RI

FHWDP LF FROQWUXFVIRQ P DWHUDY F@\ EUFNV EQRFNV LRRI VUMV SDYHW H[ SDQGHG F@\

Z DADQG |GRRU WMV DQG VDQIDU Z DIH DQG KRZ VKH FHWDP LF LQGXWUW Z LG@EH FHQWDO

VR WHGXFLQJ HQHW\ XVH DQG FRQWUXFWRQ Z DWW DQG VXSSRUMQJ VKH 5HQRYDWIRQ
DYH VKRXJK HQHW\ HIILFLHQF\ DQG FLLFX@UW

5 HQRYDVURQ RI RXU H[ IWWIQJ EXLGBLQ) WRFN DQG IRFXVIQJ RQ QHZ QHDU]HWR HQHW\
EXLGBLQJV DWH SDWDP RXQW VR P HHWQJ ( XLRSHB/ GHFDLIERQLWDWRQ REMHFVYHV 7KH
( XURSHDQ FHWDP LF LQGXWW S@\V D FHQWDOWRM VR WHGXFLQJ HQHW\ XVH LQ EXLABLQJV
DQG FRQWUXFVIRQ Z DWH

7KLV Z HELQDU Z DV DQ RSSRUXQIW VR GLVFXW VKH LP SRUDQFH RI DQ (8 HQHW\
HIILFLHQWEXLABLQJ WRFN DQG KRZ VKH FHWDP LF LQGXWW FDQ FRQWIEXVH VR P HHWQJ

VKH GHFDLERQLDWRQ REMIFVIYHV Z WK HQHW\ HIILFIHQWDQG VXWBDLQDE® FRQWUKFVIRQ
SWRGXFW



7KH 1HZ (XWRSHDQ %DXKDXV LIV D AKIONGR VEQNB - DQXDU

OXQFKHG E\ WH ( XURSHDQ &RP P MMRQ HQG R 2 FiErl

DIP IQJ VR FRP EIQH GHWIQ VXWRIQDEIDN DFFHWELDNV

DIIRUGDELON DQG LOYHWR HOWOQ WWH @MQJ HOVILRQP HOWQ $ WHQGHG E\ DQ DYHWJH RI

RUWGHU VR KH® GHOYHU KH ( XURSHDQ * UHHQ ' HDO 7KH S DUFLS DQW

LIQMDWYH IV EDVHG RQ WKUHH FRUH SIADW/ VXWIIQDEIDW

DHWIKHWEY DQG LOFOXMRQ %UQJ LQJ VRI HVKHUKLI K GIYHO
H[ SHUNV DQG UHS LHVHQVDVYHV

$V DQ RIILFIDOSDWPHURI WH IQMDWYH &HUWDP H 8 QIH KDV RI VKH ( XLRSHDQ &HLDP LF

. (o ,QGXWUl Z WK RIILFIDY DQG
OXQFKHG D GHGIFDWMG _ (%6.7( IHDWUQJ IQVSIUQJ SRAF\ P DNHW [LRP 1 DWRGDO
SWRMIFW RI' EHDXWXOVXWIIQDE® DQG LQFOMYH EXIEIQIV DOG (8 $ XVKRUMHY

P DGHZ IW FHIDP IF FROQWAXFWRQ SUIRGXFW

380 Houly SPu: poi H i SH@2us8 20p D: THAi pl b S2

0 DUFK

$WHQGHG E\ 0 (3V
$ FFUHGLVWG 3 DUDP HQVDU
$WIWDQW &8 0 HP EHW

2 Q0 DUFK QHZ (3&) &KDLWO ( 3 ( VDEHWD * XD® LQLKRWHG D GLOQHULQ Y%XWHI Z LV
0 HP EHW Rl VKH ( XURSHDQ 3 DUIDP HQW RIILFIDY KLIK GIYHO UHS IHVHQVDVYHY RI ViKH &HWDP LF
,QGXVW VR @XQFK VIKH XSFRP 1QJ ( 3&) DFVIMMHV

7KH RSSRUXQIW Z DV DOR VDNHQ VR VKDQN RXURXWJIRIQJ &KDIU 0 (3 ,QP DFXMGD 5 RGUJ XH]

3L HR Z KR SWIRDFVIYH® WHWHG DV ( 3&) &KDIWUMQFH IRUKHUVXSSRUVDQG GHGLFDURQ VR
VKLV SOVMRWP



$ WHQGHG E\ P RWH VKDQ ) X@3WRJWDP P H RO20
SDUAFLSDQW ERW 1Q SHU/RQ
DQG WHP RVHQ

%UQJ LIQJ VRI HVKHU KLJ K HYHOWHS LHVHQVDWYHV RI VKH ( XUIRSHDQ &HWP LF
,QGXWU Z WK RIIFIDY DQG SRQ@F\P DNHUW IWRP 1 DWRQDO DQG ( 8
$ XVKRUWHV

08! 1 {
e 3DQHO $ WYIWHG &35 IRU D Z H®DIXQFVIRQLQJ VIQJM® P DWNHW IRU
FROWUKFVIRQ SRGXFW

e 3DQHO $ )IWRU SDFNDJH DGDSWG VR VKH HP HW HQF\ VIWXDVIRQ RI
VKH HQHW \ FUMYV LQ VKH ( 8

P8 ! (u2
( 8 B/ WUDVHJ LF DXVRQRP \ LQ NH\ YDOXH FKDLQV
e 7KH WR®! RI WDGH SRQF\
e (FRQRP IF DQDOVV VKH FHWDP LF LQGXWUW V FRQWIEXWRQ VR DGGHG
YDOXH VKK LRXJ KRXWIW YDOXH FK DLQV
e ([HFXVIYH SDQHO Z KDW ( XLRSH QHHGV VR DFKLHYH (8 V WUDWHJ LF
DXVRQRP \




6(&725%/ (9(176

' HFHP EHU
%DQ ,QGRQHVID

$ WHQGHG E\ P RWH VKDQ
UHS LHVHQVDVIYHV | LRP
DWRXQG VKH Z RUTB
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7KH VK : RUB &HWDP LF 7LV )RWKP : &7) ZDV KRWHG ILRP DQG VR

' HFHP EHU LQ %DQ@ ,QGRQHVID E\ $6%$., VKH ,QGRQHVIDQ DWRFLIDWRQ RI FHWP LF
P DQXIDFWWHW 7KH P HHWQJV ZHW KH®@G LQ FROMQFWRQ Z LK VKH ,62 7&

P HHWQJV VXFFHWIX@ KHGB ILRP VR ' HFHP EHU 7KLV HGIMIRQ Rl VKH ) RIXP  Z DV
DWHQGHG E\ WHSWHVHQVDVIYHV ILRP  $ XWUD@D %D] LO &KLQD ,QGRQHVD ,VDQ - DSDQ
0 H[LFR 6SDLQ 8 NWDLQH DQG VKH 86$ 7KH : &7) Z DV KRQRXWHG E\ VKH SUHVHQFH RI
+( 0 U %DSDN,JQDVIXV: DUWVR ' LHFVRU* HQHWDOIRU&KHP LFDO 3KDWP DF\  7H[ VKO
,QGXWW DWVKH ,QGXWU 0 LQDMM Rl ,QGRQHVID Z KR RSHQHG VKH : &7)

. CAa !l Al(

7KH : &7) Z DV FUHDWAG LQ DQG LV VKH DQQXDOP HHWQJ Rl VKH FHWDP LF UGBV
P DQXIDFWWHW Z RUBZ LGH 7KH : &7) LV D S@WRWP RSHQ VR D@ FHWP LF VUKV
P DQXIDFWUWHW LQ VKH Z RUBB 2 YHU FRXQWLHV [LRP FRQWQHQW DWH FXUHQV®
P HP EHUW/RI VKH : &7)

7KH RENHFVWYHV RI VKH : &7) DWH VR GLVFXW IWXHV Rl FRP P RQ LOVHWHWY LOQFXGLQJ

QDVIRQDODQG J GRE DOVWHQGV LQ FRQVXP SVIRQ DQG SRGXFVRQ
QDVIRQDORU LQVWHUQDWRQDOWDQGDWGL DVIRQ LWXHV ,62 7&

NH\ UHJ X@VRU GHYHQRSP HQW DIIHFWQJ VKH VHFVRUY FRP S HVIMIYHQHW
WDGH WDVMAFV EDULHUW VR WDGH WHYLHZ RI +6 FXWRP V FRGHV
VXWDLQDE LOW DQG HQYLLRQP HQVWDOSHURW DQFH

UHJ LRQDODQG J GRE DOLQIVIDVYHV SLRP RVQJ FHWDP LF VKV

) RUP RWH LQIRWP DMRQ SOGIDWVH YIMMWKH A ! Al _a ! : B
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7KH : 5% %RDUW DQG * HQHWDO$ WHP EQ NY8 VOY NY° & «

P HHVMQJV RIITHIHG VKH RSSRUXQIW VR ! V &e N KA°-Y &l
SWIHWHQW VKH SWRIWHW Rl VKH ZRW . 33.4N! AN © @XN
GHYH®RSHG E\ WKH: 5% FRP P LWHHV RQ <l 0 @O 8+ 30«e N NY©

VDIHW WAFKQLFDO DVSHFW DQG

/N8 82 NN @ 3
FRP P XQLFDWRQ

«®-Nn° @ ONv° & 83
«°@-N 8P @ @ -& N
7TKHQHZ : 5% 3WHVGHQW3DWP RG 6DJ DU
Z HFRP HG D@S DUNFLS DQW DQG WYHWHG
VKH P SRUDQFH RI LOWD LQGXWU JO 08ej (@@ « W
FRRSHIDVIRQ ¥V D JMRED® RSHWDWWQJ
LQGXWW ZH QHHG VR EH SWSDWHG WR
P DNH FRQWDQWFKDQJ HVY VR DGDSWVR D@ 1 RYHP EHU
VWH FKDA@HQJHV WKLV WHTXUHY P RWH
FRADERWDWWVIRQ EHW HHQ XVE 3 WHWGHQW
6DJDU WDWG GXUQJ KLV RSHQLQJ
VSHHFK VR VKH: 5% %RDUG D 5% FDQ EH
D JRRG SOWRWPP VR LP SLRYH LQ D@DWHDV
RI FRRSHIDVWVRQ VW EXIL& D P RWH
FRKHWYH LOQGXWU E DGGHG VKH
3 LHLGHQW

$@: 5% 0 HP EHW/

» CAa = (

© RUIB 5 HIWDFVRUHV $ WRFLDVIRQ LV D IRUIXP VR GHEDW# LHJ X@VRU LWXHV DI ITHFWQJ J GREDO
WDGH FLFX@WA DJJWHIDWAG LOGXWU WDVIFY DQG SWRP R VKH LQWHLHWY RI VKH
Z RWBZ LGH WHIWFVRU LQGXWW ,WDOR VHUYHV DV D FRXQWAUS DUMR RVKHU Z RUTG LQGX WU,

RUW DQLVDVIRQV

7KH : 5$ FRQUMW DWVKH P RP HQWRI P DNRU WHILDFVRU LQGXWW DWRFLDVIRQV DQG
P XQUQDWRQDO FRP SDQLHV 7KH VHFUHVDUDW LV KH@ E\ VKH ( XLRSHDQ 5 HIDFVRUHV
3 IRGXFHW ) HGHWDWRQ 35 (



~

S «0!  Os @bl bb

- XQH
91HQQD $ XWULD

$WRXQG  35( P HP EHW

H[ HEXVIYHV [LRP  VKH WHI LDFVRU

LOGXWW DQG QDVRQDO

DWRFLDWRQV [LRP D@RYHU( XRSH

J DVKHWHG LQ SHU/RQ IRUD  GD\

&RQJ LHW VR GLVEXW P SRUDQW

LQIRWP DVIRQ DQG NH\ XSGDWHV

SHUMDLOLQJ VR VKH WHI LDFVRU

LOGXWW DW( XRSHDQ GIYHO 7KH &RQJWHW RSHQHG RQ : HGQHVGD\
“XQH Z WK VKH 35( ([HFXWYH &RP P LWWH
Z KHWH LQGXWW VRSLFV DQG DGP LQLWUDVEYH
P DWHU/ Z HUH GLVFXWHG

2Q VKH IRGRZLQJ GD\ VKH P HHWQJ
VHWIRQV WDUMG Z MK VKH 35( ( FRQRP LF
&RP P IMWHWH ZKHWH P HP EHW  Z HWH
SUHVHOWAG Z VK WDVIMIFV FRQFHWLQJ VKH

WHQGV Rl VKH ( XULRSHDQ 5 HIWDFVRU
QGXWUW  VKH WHO®WG ( XLRSHDQ 8 QLRQ
WDGH ILJXWV DQG VKH HYRXXWRQ RI WDZ
P DWWUDO SUFHV DQG IWHWUKW FRWY
YRARZ IQJ VKLV 0 U 3DWIFN %INDUG 35 (
3 UIHVLGHQW J DYH D SWHVHQVDVRQ RQ  7KH

5 HILDFVRU ,QGXWW W DQG LW ' HFDLERQLVDVIRQ 3DVKZ D\ 2 XV@QLQJ VKH LP SRUMQFH RI

* RYHUQP HQVDO DFVIRQ [RU VKH * LHHQ 7WQVVIRQB $IVHU VKH SUHVHQWWRQ D SXEQF

FRQIHWHQFH VRRN S@FH FRYHUQJ VKH VRSLFV Rl VKH A lW) RU  BSDFNDJH 7KH &RQIHUHQFH

RSHQHG Z WK D . H\ QR 6 SHHFK E\ ' U 2 VKP DU. DWDV 9LFH 3 LHVLGHQWRI VKH ( XURSHDQ
3 DUDDP HQW DQG Z DV IRARZ HG E\ DQ LQWAUHWIQJ SDQHOGHEDW LQYROLQJ JRYHWP HQW
DQG LQGXWW HS UHVHQWDVYHV ) RARZ 1QJ VKH FRQIHWHQFH HDFK P HP EHU VRRN SDUNLQ

RQH RI VKH  Z RINVKRSV VKDWK DG EHHQ RU DQLVHG RQ VKH IRARZ LQJ VRSLFV

5 HJ X@VRU ) DP HZ RN IRU' HFDLE RQLVDVIRQ
3DVKZ D\ VR ' HFDLERQLVDWRQ Z KDWDWH VKH VROXNMIRQV!
6 X WDLQDE 31 ) LODQFH 2 SSRUKQLW DQG &KDAMQJ HV IRUVKH 5 HILDFVRU , QGX W\

7KHWH Z RINNKRSV DARZ HG VR @WHQ VR NH\ WDNHKRGHW VHMFWAG |RU VWHLWU LOWP DF\
Z WK VKH DERYH WRSLFV DQG WR IR@RZ XS VKHWH LOQWRGXFVRU SWHVHQVDVRQV Z WK LQ
GHSW GLVFXWIRQV EHW HHQ VKH S DUMFLS DQW

2 QFH VKH P HHVQJV SXEQF FRQIHWHQFH DQG Z RINVKRSV GWHZ VR D FAQRVH P HP EHW/
ZHWH Z HFRP H VR VDNH SDUNLQ D JXLGHG WLJ KWHHLQJ VRXU RI 9LHQQD DV SDUNRI VKH
VRFIDO SWRJWDP P H RWDQLVHG E\ $XWUDQ 0 LQLQJ DQG 6WHO $ WRFIDWRQ 7KH GD\
HQGHG Z VK D EHDXWXOJD® GLQQHU LQ D WHWDXWDQWDARZ LQJ VR DGP LLH VKH 9 LHQQD
WN\ @QH

2Q)UGD\ -XQH VKH * HQHWDO$ WHP EQ FRQFOXGHG VKH &RQJWHW ,WZ DV LQWRGXFHG
E\ D YHU LOWALHWIQJ SHVHQWWRQ ILRP 9 RHWDGSLQH RQ VKHLW RZ Q GHFDLE RQLVDVIRQ
SDVKZ D\ . H\ RXVFRP HV Rl VKH Z RINVKRSV Z HIH VKHQ SWHVHQWAG DQG GLVFXWHG 7KH
&HWDP H 8 QIH WDII HQUFKHG VKHVH SUHVHQVDVIRQV E\ VKDUQJ VKH NH\ DFVIRQV VKH\ DWH
XQGHUMNLQJ RQ VKH ( XLRSHDQ GREE\ LQJ [LRQW 7KH VRSLFV LQFOXGHG WDGH FKHP LFDO
DMXHY HQYLLRQP HQW WHVHDWFK DQG FLUFX@U HFRQRP \ ) LQDA D GLVWFXWIRQ DQG YRWA
VRRN S@FH Z KHWH 0 U &KUWIDQ 0 H\WH Z DV DSSRIQWAG 35( 3UHVGHQWILRP VR
7KH QDP H Rl VKH IXWUWH YLFH SUHLGHQWLY WIKSDVR EH GHWAWP LQHG DQG Z LG EH
GLVFXWHG GXUQJ QH[W35( P HHVQJV 0 U 3DWIFN %INDUG Z KR KDV IDWVKIXA VHUYHG DV
35( 3 WHVGHQWWQFH ZDV ZDWP @ VKDONHG IRUKLV Z RIN DQG GHGLFDWRQ VR ViKH
LOGXWW /DW® D WADVHU Z DV SUHVHQWAG |RU VKH 35( &RQJWHW Z KIFK Z LG VDN
SMFH LQ 3WDJIXH &] HFK 5 HSXEQF r



( [ HFXVIYHV ILRP  VKH ( XURSHDQ
FHWDP LF VBV LQGXWW DQG
QDVIRQDODWRFIDVRQV | LRP D@
RYHU( XWRSH

7KH &( 7 &RQJWHW RSHQHG
RQ: HGQHVGD\ - XQH Z LYK

VIKH &(7 ( [ HEXVIYH
&RP P IMWHH DQG FRQVQXHG

Z VK VKH * HQHWDO$ WHP EQ

RQ VKH IRGRZ LQJ GD\ 7KH
P HHMQJ  DGGWHWHG D
ELWRDG WDQJ H RI

GHYHAQRSP HQW DQG
LQOMDWYHY  WHDWG VR
FQP DW  HQHW\ P DWNHW
DFFHW  WDGH  GHIHQFH

DFFHW VR WDZ P DVWUDY

K HDQK VDI HW

HQYLLRQP HQW  SIRWHFVIRQ
DQG VKH LQWAUQDOP DUNHW

$V D NH\ SWRYLGHU RI VXWDLQDE® FRQWUXFWIRQ P DVWAUDY WLV HWHQWDO VKDW VKH
FHWDP IF VIKHV LOGXWW FDQ FRQWOQXH VR FROQWIEXWH VR VKH ( 8 B/ WUDVWJ LF DXVROQRP \
VKIRXJ KRXWWKH EXL@GLQJ VHFVRIB/ YDOXH FKDLQ

,Q VKH FROWA[ WRI VKH D W) RU E SDFNDJH SIWRSRVHG E\ VKH ( XLRSHDQ &RP P DWIRQ
RQ  -XO DQG FXUHQW RQ VKH DJHQGD RI VKH ( XURSHDQ 3 DURDP HQW &( 7
P HP EHW GLVFXWHG VKH FRQGIVIRQV Z KLFK Z LGaDKDYH VR EH P HWEHIRW VKH FHWDP LF
VDIV LQGXWW FDQ HYROH VRZ DUGV GHFDLE RQLVDVRQ ,Q DGGIVIRQ VR VKH DYDLODELQW RI
WFK QRQRJ LHV DQG DAMUQDWYH HQHW\ VRXWFHV VKH GHFDLERQLVDVIRQ RI VKH LQGXWU
Z LKL KO GHSHQG RQ VKH LWHIX@VRU WP HZ RN Z KLIFK Z LD QHHG VR HQVXWH D IDWJ
GIYHOS @\ LQJ [LHAS DQG SWHYHQWVKH UW RI LHGRFDWRQ DOR FDAMG DFDUERQ GHDNDJ HE
XQGHU ' LLHFVIYH (& RQ VKH (P DMRQV 7WDGLQJ 6\WHP /DW® LQ RWGHU VR
HQDE G LQYHWP HQW LQ GHFDWE RQLVDVIRQ VKH WHJ X@VRU |WDP HZ RWN Z LGDQHHG VR DYRLG
FDLERQ SUFH YROWAW E\ SWHYHOWQJ VSHFX@WYH SWDFWFHY REVHUYHG LQ

,Q VKH P HDQWP H VKH ( 8 FHWDP LF VIV LQGXWW WIGDGHS HQGV DW RQ QDVXDOJ DV
DQG FRQWQXHG DFFHW VR VKLV HQHW\ VRXUFH LV YIVDOVR VKH FHWDP LF VBV VHFVRU 7KH
FXUHQWHQHW\ FUMWV DQG VKH FRQVHT XHQFHV RI VKH DJ J LHWLRQ DJ DLQWV/S NUWDLQH QHHG
VR EH VDFNQGHG XUW HQV® LQ RWGHUVR S HYHQWVHYHUH DGYHUH VRFLDOLP SDFW DQG | X UK HU
VXSSO FKDLQ GIMXSVIRQV LQ VKH KRXVIQJ P DUNHW

,Q VKLV FROWA[W &( 7 3WHVIGHQW 5RP DQ %M$ EHN FDAMG RQ VKH (8 O] LVDVRU DR
WDE LOVH VKH HQHW\ FUMV VHFXWH DFFHW VR LDZ P DVHWUD® DQG HWDEQVK D WDE @1 DQG
SUHGLFVDE @ WHI X@VRU [WDP HZ RIN VR LQFHQWYLVH LQYHWP HQW LQ GHFDULE RQLVDVIRQ LQ
VKH (8 Z KL® SWHVHWIQJ VKH FRP SHWWYHQHW Rl HWHQWDO LQGXWUHV VXFK DV VKH
FHWDP LF LQGXWW E

0 U %M$ EHN FRQFOXGHG VKH &( 7 &RQJ UHW VKDQNLQJ &RQILQGXWUD &HWDP LFD IRU LW
J UHDWKRVSLVD@QW DQG SHUHFWRUW DQLVDVIRQ DQG LQYLWG &( 7 P HP EHW/ VR NRLQ VKH
QH[ W& ( 7 &RQJ LHW VR EH KH@ RQ - XQH
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7KH &RQJWHW RSHQHG RQ 7KXU/GD\

-XQH Z VK D SWHVHQVDVIRQ RQ VKH /) (

6XSHWKHWR 3 WRMIFW 3HWP HDE®! DQG

IHQWDWG S5RRIV  $Q (P HULQJ

BRXVIRQ [RU %XLABLQJ &RP IRUN DQG

&QP DWW P LMJ DVIRQ LQ 8 LEDQ & HQWHV

DQG VKH -RIQW 0 HHIQJ VR GLVFXW3LRGXFW * LRXS 5RRILQJ 7LV 3LRGXFW * LRXS
0 DVRQU DQG 7HFKQLFDO ( QYLLRQP HQWDO: * VRRN S@MFH ,Q VKH DIVHUQRRQ VKH 79%(
([HFXVWYH &RP P IMWWH Z DV KH@ Z KHW DGP LQMMAUDVIYH P DWHU/  SURUWHV DQG
FKD@MQJ HV LQ VKH XSFRP 1QJ SHURG DQG P LG DQG GRQJ WHLP VRSLFV Z HWH GLVFXWHG

) RARZ 1QJ VKH P HHQJIV 7%( P HP EHW Z HWH Z HFRP H VR VDNH SDUNLQ VKH FXQ@XLWDO
SWRIWP P HE\ %XQGHWHLEDQG GH ' HXWFKHQ =LHJ HRQGXWUIH H9 Z KLFK HQGHG Z LYK
D J DM GLQQHULQ VKH HYHQLQJ

2Q VKH ILQDO GD\ RI VKH &RQJWHW VKH , QWHLQDWRQDO %UFN DQG 5RRI 710
&RQIHWHQFH RQ VKH A WHHQ ' HDODQG ' HFDLWERQLVDVRQ RI VKH %UFN DQG 5RRI 7L0M
,QGXWU BVRRN SMFH ) RARZ LQJ VKH IRWP DOZ HFRP H E\ 7%( 3WHWGHQW 0 LLRVADZ
-DWRV] HZ LIF] D NH\ QRWA VSHHFK RQ A HWP DQ\B/ Z D\ VR EHFRP H &Q@P DWW 1 HXWDO E\
lQ ( XLRSHDQ &RQWA[ VB Z DV JLYHQ E\ 0 DOM %RWNDP P+ HDG RI ' LYIMRQ
0 DUNHWILWDP HZ RWN |RUGHFDLE RQLVDVIRQ RI ,QGXWU  LQVHUQDVRQDOFRRS HUDVIRQ DVWWKH
* HP DQ ) HGHWDOO LQIWW IRU ( FRQRP LF $1IDWWY  &Q@P DWW $FVRQ $ IVHU VKH VSHHFK
O0U %RWNDP P NRIQHG D SDQHO Z WK +RQHU /., VFK ' HSXW ' LWHFVRU * HQHWDO
) HGHIDMRQ RI * HWP DQ ,QGXWW 9LYIDQH 5DGGDW + HDG &Q@P DWW DQG ( QHW\ : : )
' HXWFK@QG DQG ' U + HIP R 6FKHXFK &(2 : LHQHIEHUWHUS$* Z KHUH DQ LOVHUHWIQJ
DQG |XLWXOGLVFXWIRQ VRRN S@FH $P RQJ VKH VRSLFV GLVFXWHG Z DV ViKH LP SDFWRI
VIKH FXUHQWHQHW\ FUMYV DQG Z DULQ 8 NWDLQH DQG VIKH FRQVHT XHQFHV WP D\ KDYH RQ
VKH GHFDLE RQLVDVIRQ SRFHW RI VKH EUFNV DQG LRRI VUV LOQGX WU,

7KH &RQJWHW FQRVHG Z VK D SIHVHQVDVIRQ ILRP VKH VSRQVRW DQG VKH 7%( * HQHWDO
$WHP EQ ' XUQJ VKH * HQHWDO$ WHP EQ GLVFXWIRQV VXURXQGHG VKH VXFFHWHV RI

VKH SDWW HDUDQG VKH SURUMHY DQG FKD@MQJ HV Rl VSHFL LF GRWIHW/ LQ VIKH XSFRP 1QJ

SHURG 7KHVH LQFOXGHG F@QP DWi DQG HQHW\ GRWIHW/ QDP H® VKH ( P WMRQ 7WDGLQJ

6FKHP H (76 VKH ( XLRSHDQ * WHHQ ' HDO DQG VKH &DLERQ %RUGHU $ GMWP HQW
0 HFKDQLWP &%$0 ) XUKHWP RUH VKH WHQRYDWRQ Z DYH FHWDP LF %5 () VKH WHYIMRQ
Rl &35 VKH 1HZ ( XURSHDQ %DXKDXV DQG VKH &DP SDLJQ IRUD IDW FRP SHMRQ RQ
VXWDLQDE LOW SDWDP HWUWY LQ FRQWUXFWRQ DWH DOVR SHVHQWAG DV XSFRP LQJ SURUWHV

) LODA VKH | LQDQFLDOWHS RUN VR FARVHG RII VKH * HQHLWDO$ WHP EQ

7KDQN \RX VR VKH 7%( 0 HP EHUW/ VKDWDWHWQGHG VKH &RQJWHW 1 H[ W\ HDU VKH 7%(
&RQJWIHW Z LGEH KHAB RQ - XQH LQ 6SDLQ
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7KH ( XLRSHDQ 3 DUDP HQW&HWP LFV ) RIKP  (3&) LV D FLIRW SDUN GLVFXWIRQ J WRXS
Z WK VKH RENHFVYH RI I DFLOVDVIQQJ GLD@RJI XH EHW HHQ VKH ( XUIRSHDQ LOQWIVKXWRQV DQG VKH
FHWDP LF LQGXWU RQ D@WHBHYDQWSRQAF\ GHYHMRSP HQW

3DUNFLSDQW LQ WKLV ) RIKP DW 0 HP EHW RI VKH ( XLRSHDQ 3 DU2DP HQW 0 ( 3V GHFIMRQ
P DNHW IWRP VKH FHWP LF LQGXWWU DQG WHSWHVHQVDWYHV ILRP ( XWRSHDQ WDGH XQLRQV
7KH ( XWIRSHDQ &RP P IMRQ DFWYHQ VXSSRUN VWKH ) RIXP DQG &RP P IWIRQ RIILFLDO/
WHI XDW DWHQG VWKH P HHVIQJ V VR SLRYLGH XSGDWAV RQ FXUHQWDQG IRUKFRP LQJ LWXHV

7KH ( 3&) KDV LW RRW LQ VKH 3 DUIDP HQW Z KHQ D &HWDP LFV ,QWAU LRXS Z DV
IRXQGHG E\ 0 LFKDHO7DSSLQ IRW HUO ( 3 ILRP 1 RUK 6VDIIRUWGWKUH 8.

7KHO§! | KDV KRWHG P XQWS® GHEDWYV DQG KLIK GIYHOP HHVQJV RQ YDURXV VXENHFW
RI NH\ P SRUDQFH VR VKH FHWDP LF LQGXWW LQFXGLQJ §d&y SHL / 68o) p p2bo

S B ) HS®u / 880) ®ugS2! PSH DQG WKH 2 &u | utuSHHESHP ) §E@8P&ES2
Hg y o HW¥ ' XH VR VKH HWHQWDO LRGH Rl FHWDP LF SWRGXFW DQG VHFKQRGRJ LHV LQ
P DQ\ YDXH FKDLQV DQG VKH FRP P LW HQWVR GHAQYHURQ VKH O0P2 / uS J2up ( pS6 w
LV IXQGDP HQWO VR WLIJHU GLVFXWIRQV VKDW VXSSRUN VKH LQGXWW LQ IDFLQJ VKH
FKDA@HQJHV RI VKH u p2Po) P2up DQG ®BHEHSS WDQVUWRQV Z KL WHP DLQLQJ

§ y / pHHhu DQG D/ 2 h®u2 16 §S6i ! : WKIRXIKRXWWKHOP2 / uS C b

7R WHDG P RWIH DERXWWKH ( 3&) S®DVH YIMWKWS Z Z Z HSFI HX
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e 8S VR GDV DQG HIILFIHQWP RQLRUQJ RI o $FFHWVR XS VR GDWA DQG HIILFLHQW
( XURSHDQ LWXHV LHBIYDQW RUVIKH FHLDP LF P RQWRUQJ RI ( XLRSHDQ LAXHV DQHDG\
LOGX WA FRYHWHG E\ &HWDP H 8 QIH

e $FFHW VR WDVMMFDOLQIRWPP DMRQ RQ WKH ¢ $FFHW VR WIDVIAMEDOLQIRWP DAURQ RQ WKH
VSHFLULF VHFVRU DQG VKH FHWDP LF LQGXWU FHWDP LF LQGXWU DVD Z KR®
DVD Z KRG e QYWMDMRQV VR SDUIFISDW LQ H SHW

e QYROHP HQW.Q DI HV RI ViKH G IMDWVYH P HHVIQJV RU DQIVHG E\ &HWDP H 8 QH RU
SWIRFHW IWRP  WKH GHYH®RSP HQWRI VKH ( XURSHDQ LOWIXVRQV VKH &HWDP H 8 QLH
SIRSRWDO VR VKH P SOIP HQDMRQ DW * HQHWDO $WHP E® DQG WKH ( XURSHDQ
QDVIRQDOBIYHO 3DUIDP HQWEHWDP LFV) RUKP

o $FFHW VR H[SHUH 1Q VKH IHGV RI
FQP DW HQHUW\ WDGH HQYILRQP HQWDQG
FRQWUXFVIRQ SRAOFLHV

e QYMDMRQV VR SDUAFISDM 1Q H[ SHW
P HHVIQJV RUWDQLMWHG E\ &HWDP H 8 QH RU
( XUIRSHDQ LOWIMMRQV WKH &HWDP H 8 QIH
* HQHWDO $WHP E® DQG VKH ( XURSHDQ

3DUWIDP HQWEHWDP LFV) RXP

$ FFRWGIQI VR $ WIFGA Rl VKH &HWDP H 8 QIH  $FFRUGLQI VR $ WNF®I RI VKH &HWDP H 8 QLH
E\ ®ZV OKHIR@RZ IQJ P D\ EHDGP IWWG DV E\ @ZV OKHIRM@RZ 1QJ P D\ EH DGP MWMG DV

IX@P HP EHW/RI VIKH $ WRFIDARQ DWRFIDW P HP EHW/RI VKH $ \WRFLDVIRQ

¢ SWIRIHWWMRQDO )HGHUDMRQV ZWMK D e 1 DVWRQDO) HGHIDMRQV VKDWGR QRWE HRQJ
(XWIRSHDQ  GIP HOMRQ  WHSUHVHOWRJ VR D P HP EHU WDW RI VKH ( XURSHDQ
FHWDP LF P DQXIDFWUHW/ 8 QIRQ WHSUHVHOWRJ QDWRQDO FHWDP LF

e 1DVMRQDO )HGHWDMRQV  HSUHVHQOWRJ LOGXWUHV Rl VKHLUFRX QW

QDVIRQDO FHWDP LF P DQXIDFWWHW RI (8 ¢ 1Q  HFHSVMRQDO FDWV  ( XURSHDQ
P HP EHU WDWAV RQO U QR ( XLRSHDQ )HGHIDMRQV RU IRU @FN Rl VKRWH
) HGHIDMRQ KDYIQJ ViKH i) DOSHWRQDOW 1 DURQDO ) HGHUDMRQV RU IRU @FN RI

H[ LMWV WRW SUYDW FRP SDQHV  Z KRWH
o SUYDW FRP SDQIHV P DQXIDFWUQJ EXVMQHW LV QQNHG VR ViKH FHWDP IF
FHWDP LFV Z WK WHW KHDG RIILFH 1Q D ( 8 LOGXWM E

OHP EHU 6V RQO® U QR 1 DVURQDO
) HGHUDWRQ H MV 0 D\ KRZ HYHUEHFRP H 0aDB Gy HHY: b Hi2u: Hi® b

DP HP EHUSUYDW FRP SDQIHV KDYIQJ VKH 'us Y PDSY Uy ! 2 i1 p2sy ulc m
®1J DOSHURQDMV DQG EHIQJ DP HP EHURI S2ui S @i ue® y p®H § HS§HHZN
D (XWRSHDQ DWRFIDMRQ Rl FHWDP IF | u28y LG Hu 2 u§2uHS2EBHP EBSH D H
P DXIDFXIHY — @FNIQJ VKH - GUDO 85 isH 2HZpo | po  B.

SHURQDAW E






