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$9% $WKEDDOH 9RHEDO YRQG $WEDQ ) RREDO
$ WRFDIRQ

&ROFDFD  &RQHGHIMRQ R 1 RW &HQADOS$P HUFD
DQG & DUEEHDQ)) RREDGS WRFDIRQ

&) 8 &DUEFHDQ) RREDOS QRQ

),)$ YTAIDWRQ  ,QMIODWRQDBI GH ) RREDD
$ WRFIDIRQ

$ WRFIDARQ D |RREDGDWRADMRQ UHFRI QVHG DV VXK
B ),)$ DG B\ \WH UHBIYDQNFRQHGHDIRQ WLV D

PHPEHUR ),) $ XQBMW D QALHHAAP HDQQ] LV HYIGHQN
IURP \KH FROM W

/ HDIXH DQ RUDQVDIRQ WDWL VXERGECGDM \R DQ
DWRADIRQ

&RQHGHIDVMRQ D JURXS R DWRFDIRQY UHFRIQVHG E\
),) $ \WDAEHRQ \R WH VDP H FROIHQWRUDWIP [OE®!
JHRIUDSKIF WHIIRQ

&OE DP HP EHUR DQDWRADIRQ WD D P HP EHUR
),) $ DQGR \WH UHBIYDQNFRQHGHIDIRQ RUD P HP EHUR!
D GDIXH WFRIQVHG B\ DQ DWRFDIRQ \KDAHQMY DV
GDWRQH WDP [QD FRP SHIMRQ
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2 [IIFIDODQ ERDG P HP EHU IQFGQQ) \WH P HP EHY R
\WH ( [ HEX\WYH &RP P MiH  FRP P WkH P HP EHU UHIHUHH
DQG DAWMBQVHHIH FROFK WDICHU DQG DQ. RWHU
SHYRQ UHVSRQUEGI IRU WRKQFDO PHAFDO DQG
DGP IQMADIYH PDWHY 1Q ) ) $ D FRIHGHDIRQ DQ
DWRADIRQ D GDIXH RUD FOE DV ZHODV DORKHU
SHYRQV REQJHG \R FRP SO ZIW WH ),)$ 6\DNOAY
H FHSVED HY P DK DJ HQNV DQG IQMP HADUHV

3® HU D IRREDCSO\ HUBFHOHGE\ $9%

% @ZV IOMODOUHI XOMRQY DQG ZKIEK QHHG \R EH
DOQHG ZM WH $9% 6\BWMY ,Q FDWH R DQ

QVFHSDQR EHEHHQ \WH E\ OZ V DQG \WH ADWY \WH
ARV VKD@BUHYDIO

* HQHUDOO HHWQJ  \WH VXSUHP H DQG GU IMDMYH ERG. R
$9%

([HAXWYH &RP P WWH WH \WDWIIE DQG RYHWAJKW
ERG R $9%

0 HP EHU D GUDOSHYRQ \WDAKDV EHHQ DGP WHG IO
P HP EHUKIS R $99%E\ \WH* HQHUDOD HHWGY

' HBUDW D CDMWDO SHYRQ YDIED UHSUMVHQID D
0 HP EHUDWKH * HQHUDAD HHIQJ

$ WRFIDWRQ IRRED@ WH JDPH FROMR®G B\ ) ,) $

DQG RUDQVHG B\ ) ) $ \WH FRQHGHIDIRQY DQG RUKH
DWRFIDWRQV [Q DFFRUEDQFH Z W \WH / DZV R \WH * DP H
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SUWFA g/ (*$/ )250 +($' 48%$57(56 $1' 75%' (0$5. 6

$9% LIV D SUYDW RUDQVDMRQ R DQ DWRADIWH QDWUH HABEQKHG 1Q
FRP SIDQFH Z W WH GUIMDMRQ R $WKED $9% LV IRWP HG IRUDQ XQIP MG
SHURG

7KH KHDGTXDUMY R $9% DUH GFDIMG 1Q WH 7 HFKQEDO& HQMU $ QIHO
YRWD 6KDED 1 RR\G

$9%IVDPHPEHUR ) ,) $ R &RQDFDI DGR &) 8

7KHIQU HP EGP DQG®IRR $9 % DUH FRQBIGHG IQ\KMH % OZ V

7 KH DEEUHYIDURQ R \WH $ IXEDQ) RRED@S WRADIRQLY $9 %

7KH Q) HPEGP ®JR DQG DEEUHYIDURQ DUH GUD® UHIMMUHG Z MK \WH
UXUHDX , QMBIPWH®! ( LJHQGRP P HQ

SUNFBI 2% (&7.9(6

7 KH REMRAYHV R $9 % DUH

D R P SWRYH WH JDPH R IRREDOFROABQ® DQG SURP RM  UHIXOW DQG

oL

FROUROMIKURX] KRXAKH \WMUMRY R $UKED 1Q \WH @KWR IDUSD\ DQG IW
XQN\ Q)  HEXFDURDO FX@MUDO DQG KXP DQUUDQ YDOHV  SDMFXOW®

\WURXI K \ RX\K DQG GHYHBSP HQABURIWDP P HV

\R RUDQVH FRP SHIMRQV 1Q DWRADIRQ | RREDD | XWDODQG EHDFK VRAFHU
DAWCDMRCDOBYHOE\ GHIQQ) SUHAVHD DV UHTXWHG \KH DUHDV RI DX\KRU
FRQFHGHG \R \WH YDURXY BDI XHV Rl Z KIEK WY FRP SRVHG

R GIDZ XS UHIXOMRQV DQG SURYIMRQY DQG HQVXUH \WHUHQ RUIFHP HQW

\R VDIHI XDUG DQG SIRMPWKH IQMUIMAV R W 0 HP EHY  DQG HQUXUH \KDW
\WHUGQHHGY DUH \BINHQ LOR DFFRXQNV

R UMVSHPADQG SUHYHOADQ.  IQUQIHP HOAVR \WH 6 \DAWY  UHI XOMRQY

QUHAIYHY DQGGGHAMRQVR ) ) $ R &RQFDFDI R &) 8 DQGR $9%DVZ HOD
DV\KH/ DZV R \WH* DP H DQG \R HQUXUH \KDVWKIHVH DUH DOR UHVSHRNG E\

WO HP EHY/



| R HQVXUH WDWWH JDP H Rl IRREDOL DYDIOEG! \R DQG UHVRXUFHG IRUDD
ZKR Z MK \R SDMFSDW WURXI KRAWH WUMRY R $XED UHIDEBIW R
JHQEHUDQG DIH

J \R SIRPRM IQMIUW HMEFV DQG IDUSD\ ZIK D YIHZ \R SUHYHQIJ
P HWRGV RUSIDRIFHY VXK DV FRUXSUIRQ GRSIQ) RUP DK P DQISXOMRQ
ZKIEK P LJKWWRSDUEVH \WH IQMIUWV R P DIRKHY  FRP SHIMRQY SO\ HY
RILFID® DQG 0 HP EHY RUJLYH WWH R DEXVH Rl DWRFIDIRQ | RREDD | X\WDO
RUEHDFK VRFFHU

K R SURP RM DQG WHQIWHQ JRRG JRYHDGFH SUGQAS®N DQG SUDRIFHY DV
CQDIRQDO BIYHODQG HQFRXUJH W 0 HP EHY \R DGRSWWHU RZQ JRRG
JRYHUDGRH SUGFISBNV

L \R SURP RM \WH GHYHBSP HQAR Z RP HQV IRREDODQG \WH | XQSDWMFSDURQ
R Z RP HQ DWDOBYHY R | RRED@JI RYHDQFH

M R FROWRODQG VXSHYIVH DOIUHQED IRREDOP DWKHV R DOIRWP V SO\ HG
\KURXJ KRXAVIKH WUMRY R $ KED

N R FRQARODQG VXSHYIVH DWRFIDIRQ |RRED® | XWDODQG EHDFK VRFFHUDW
CDURCDOBIYHODQG \R FRORRODQG VXSHYIVH DOIRPYV R IQMEDMRCDO
|RREDOP DWKHV SO\ HG \MURXI KRXVWKH \MUMRY R $WXED 1Q DFFREDGRH
ZM \WH UHBIYDQV 6\DWAMY DQG WHIXOMRQY R ),)$ DQUG R \WH
FRQHGHIDIRQY

O R PDDIH IQOMECDIRQDOVSRYD] WHOMRQY FRQCHAWMG Z W DWRFIDIRQ
| RREDO | XWDCDQG EHDFK VRFFHU 1Q SDIMFEXOUE\ P DQBIQQ] D JRRG DQG
FRRSHIDIYH UHDMRQUKLS Z W RINHUIRREDODWRADIRYY &) 8 &RQFDFDI
DQG) ,) $

P \RKRWRP SHIMRQV DWOMIDIRDIDQG RKHUBIYHY

SUNF®I q+80%$15.*+76

$9% LV FRP P WG \R UHVSHANY DOIQMIDIRD® WHFRIQVHG KXP DQ WKW
DQG VKDOAMYH VR SURP RM WH SURMARQ R \WHVH W KW



SWFH 9121 ' 6&5.0,1$721 $1' (48%/.7<

' VAUP IQDWRQ R DQ NQG DIDIQMD FRXQN  SUYDW SHYRQ RUJWRXS R
SHRS®! RQ DFFRXQAR IDFH WNIQ FRBXU HKQE CQDIRQDORU VRADORWIQ
JHQEHU QVDEIOW OQIXDUH UHDIRQ SROFDORSIQRQ RUDQ RKHURSIQRQ
ZHDW EIWW RUDQ RKHUMBNYY VH XDORUHQIMRQ RUDQ RKHUUDVRQ IV
VWIEW® SURKIEMMG DQG SXQWKDEBI B\ VXVSHOMRQ RUH SXMRQ DQG RURKHU
QVFASTDY P HDVXUHV

SWFH  1(875%/.7<$1' 167,787,21%/ 1" (3(1' (1&(

$99% 1V QHXWDAQ P DWHAY R SROIFV DQG UHD IRQ

7KH 0 HPEHY R $9% VKDODOR EH QHXWDOLQ P DIWAY R SRMFV DQG
UHDI LRQ DQG VKD@HQVXUH WDWKHURZ Q P HP EHLY UHP DIQ GHXWDO

$9% VKDO UHP DIQ IQEHSHQGHQVDQG VKDODYRG DQ IRP R XQGXH
SROFDOIQMIHHFH $9% VKDOP DCDIH W DIIDLY LQGHSHQGHQ® DQG
VKDOHQUXUH \KDAMW RZ Q DIIDLLY DUH QRAKQGX® IQOHQFHG B\ DQ WILG
SDWHV

SUNF®I  352027.1* )5,(1' /<5(/$7.216

$9% VKDO SURP RM IUHQED UWHOMRQY EHEHHQ IW 0 HPEHY FOEV
RIIEID® DQG SO\ HY DQG LQ VRAHW IRUKXP DQUIUDQ REMPYHY

$9% VKDOSWRYIGH \WH QHFHWDY  IQAMARCDOP HDQV \R UHVROH DQ.
LOMIDOGEVSYX\M WDWP D\ DUVH EHEHHQWH 0 HP EHY FOEV RIIEIDY DQG
SO\ HY



SUNF®I  1(875%$/.7<$1' 167.787.21%/ 1' (3(1' (1&(

7KH DXV R SO\ HY DQG WH SURYIMRQV | RUKHUUHI MMMRQ DQG WDQVHU
VKDOEH WIXOWG B\ VSHFLIE UBHIXOMRQY DXHG B\ WH ([ HPX\IYH

&RP P MiH 1Q DFFRUEDQFH Z W WH ) ,) $ 5 HIXOMRQY RQ \WH 6 \BAYV DQG
7UDQVHUR 3@\ HY
( YHY 3O\ HUUHI MMUIHG Z M \WH $9 % VKDOEH DWMIGHG D) ,) $ & RQQHFW

QXP EHU

SUWFGI  /$: 62) 7+( *3$0(

$9% DQG HDFK R W 0 HPEHY KDO SO\ DWRADIRQ IRREDD IQ
FRP SIDQFH Z W WH / DZV R WH * DP H DAXHG B\ 7KH ,) $% 2 QD 7KH
) $%P D ©®\ GRZ QDQGDAMUWH/ DZV R \KH* DP H

$99% DQG HDFK R W 0 HP EHY \KDOSO\  IXWDOIQ DFFREDGRH Z W \WH
) XMDQ' DZVR WH* DPHIWXHGE ),)$ 2QD),)$ PD @ GRZQDXG
DAMUWH ) X\WDO DZ VR \KH* DP H

$99% DQG HDFK R W 0 HP EHY VKDO@S®\ EHDFK VRFFHUIQ DFFREDQRH
Z I\ \WH %-DFK 6 RFFHU/ DZV R \WH * DPH MXHGEL ) ))$ 2QD ) ) $
PD @ GRZQDQGDWMUWH %4-DFK 6 RFFHU/ DZVR WH* DP H



SUNFGI  &21'8&72) W' (6 2)).&$/6$1" 27+(56

$ @ERAHV DQG RIFIDY R $9 % VKDOREVHYH \KH 6 \BAMY  UHI XOMRQY
QUHAIYHY GHAMRQV DQG\WWH &RGHR ( WIEVR ) ) $ R &RQFDFDI DQGR
$9 9% 1Q WHUDPYIMH

( YHU SHYRQ DQG RUDQVDIRQ IQYROHG 1Q WH JDPH R DWRFDIRQ
IRREDO IXWDODQG EHDFK VRFFHUIQ \KH \WUMRY R $9% IV REQIHG R
REVHYH \WH 6 \BWAMV DQG LUXOMRQV R ) ) $ R &RQFDFDI R &) 8 R
$9%DQGDQ  RKHUUHBIYDQANABAMAMY DV Z HODV WH SUGQFISGNV R IDIUSO)
® DW 1OMIUW DQG VSRUWVP DQKIS  7KHVH SHYRQV DQG RU DQVDURQY
VKDODYRG DQ  VIXMDIRQY \WDWFRXG BDG \R D FROGAWR LMW 7KLY
IQFOGHV DYRIGQ) EHWD RQ P DWKHV RUFRP SHIMRQY

$ VAFGH 2)).&$/ /$1*8%* (6

7KH RIIEDODQIXDIHV R $99% WKDOEH ' X\WK ( QJ@AK DQG 3 DSIDP HOR

2 |IIFLDOGRAXP HQW DQG W W VKD@EH Z UWHQ 1O \WHVH OQIXDIHV ,Q \WH

HYHOVR DQ QYHUHQFH 1Q WH IQMSUHAIMRQ R \MW 1Q GLIHHQW
OQUXDIHV WH \M VW2 IO Q' X\ VKD@EH DXWWRUMAYH

7KH RIFIDOOQI XDIHV DWKH * HQHDOO HAIY VKDOEH ' XK ( QIOK

DQG 3 DSIDP HOR






SUWFH g$' 06621 6863(16,21 $1' (.38/6,21

7KH * HQHUDOD HAY VKDOGHAGH Z KHIKHUVR DGP MVXVSHQG RUH[ SHOD
0 HP EHU

$GP MRQP D\ EH JUDQNG LL \WH DSSTFDQNXO® \WH UHTXIHP HOW R $9%
LQ DFFRUEDQFH Z WY \KHVH 6 \BNAMY

OHPEHUKIS IV \MPICDMG B\ UMICDIRQ RU HSX®IRQ /RW R
P HP EHYAKIS GRHV QRAUHTHYH WH 0 HP EHUILRP W 1LQDQAIDOREQ DIRQY
\RZ DUBV $9 % RURKHUO HP EHY R $9% EXWBDGV \R \WH GW R DO KW

1Q UHDMRQ\R $9 %

SUNF®I g0 (0%56

7KHO HP EHW R $9 %D

D WH FOEV R WH + RORXU  LYMRQ

E \WHFOEVR WH) WAV LYMRQ

F \WH < RX\WK DQG Z RP HQV & OEV
<RX\W DQG: RP HQV &GEV \KDWDUH 0 HP EHY R \KH $ 9 % P X\W\BDWFLSDWM
IQ DVODW\ER FDWMIRUHV R ZRPHQV DQGRU \RXW FRP SHIMRQ/
RUDQIHG B\ WH $9% DQG FDQQRWEH SDWWRU DIMDWG Z1K &OEV

SDWASDMA) FRP SHUQJ 1Q WH + RCRXURU) 1WA IMMRQ

SUNF®I  g$' 0.66.21

$Q GUDOSHYRQ ZIMWKIQ) \R EHFRP H D 0 HP EHUR $9% \KDODSSO 1Q
Z UMY \R \WH J HQHDOHFUABUDAR $9 %
7 KH DSS@DMRQ P XVWEH DFFRP SDQHG E\ \WH IRGZ 1QJ P DQCDIRY WP V
DFRS\ R W GUD® YDIG AWM RU FROAMMAMRCDOGRRXP HOADQG L
DSSTDE®! UHI XOMRQY
ED GFODIRY \WDNVIWZ @ FRP SO DWDOWP HV ZM \WH 6 \DMWY
UBHIXOMRQY DQG GFMRQV R $9% ),)$ &RQFDFDI DQG &) 8 DQG
HQUXUH \KDAVWHVH DUH DOR UHAVSHRWG L DSSGDE® B\ W RZQ
P HP EHY FOEV RIIEIDY DQG SO\ HY



F D GFOUDMRQ WDWMZ @FRP SO Z W \KH / DZV R \KH * DP H [Q IRUFH DV
OIGGRZQE 7KH,) $% DV ZHODV \WH %HDFK 6 RFFHU/ DZV R \WH * DP H
DQG\KH) XWDO DZVR \WH* DPHDVOIGGRZQE ) ) $

G D GHFOWDIRQ WDWZ LOUHHUIQ \WH OVWIQARGFH LH DIVMUH KDXWIRQ R
DOIQMIDOFKDQOHY ZIWIQ $9% DQ GQVSXW R (DWRQDOGP HMRQ
DIMQJ IURP RU LHDWG \R WH 6\DWAMY UWIXOMRQY QUHRIYHY DQG
GHAMRQVR $9%RQD \R&$6  Z KIEK VKD@GH IQWO VHWEB! \WH GVSX\M \R
\WH H FOMRQ R DQ. RECDY FRXWXQBMW H SUAAMD SURKIEMMG B\ \KH
GBI IMDMRQ IQ IRFH 1Q$ LXED

H D GHFOUDMRQ WDWDQ GVSX\W R IQMEDIRQDOEP HOURQ DUMQJ IRP RU
UHDWMG \R \WH 6 \DWY U XOMRQY AUHRAYHY DQG GHAMRQVR ) ) $ RU
R &RQFDFD PD. RQD EH VXEP WG 1Q \WH OVWMOABGRH \R &$6 DV
VSHFLLHG IQ\WH 6 \BWV R ) ) $ DQG R & RFDFDI

| D GHFOWDMRQ \KDAMUHFRI QVHY \WH MUWWVARMRQ R &$6 DV VSHALHG 1Q
\KH 6\BMV R ) ) $ DQGR &RQFDFDI DQG IW GHAMRQY

J D GHFOUDMRQ KDWY GFDWMG DQG UHI MMUHG RQ WH \MUMRY Rl $ WXED

K D GHFOWDIRQ \R \WH HIHPMKDMKH GUDOFRP SRMRQ R \WH DSSTFDQN

JXDUDQMHY WDWIWFDQ P DNH GHAMRQV IQGHSHQEHO® R DQ. H \WADO

HQMY
L D GFODWRQ W \WWH HIHFVWWDWWH P HP EHY R IW RZQ ERARV ZHH

HBFWG RUDSSRIQMG DV D UHVXGWR D SURFHGXUH WDWI XDUDQMAY WH
FRP SOM IQGHSHQEHQFH R \WH HBIFWRQ RUDSSRIQR HQW

MD @MR RIIEDY VSHAL IQ) WRVH Z KR DUH DXWRIVHG VW QDWRUHV Z W
\WH W KVWR HQMULQR ®1 DO EIQAQ) DI UHHP HQWN Z W WKILE SDUHY

N D FRS\ R \WH PIQAMV R W OWW* HCHIDOO HAWQ) RU FROAMMRDO
P HDY

OlL DSSTDEG!I D GHFOUMRQ \WDAMKQGHWINHV \R RU DQVH RUSDMFASDM
1Q IUHQED P DIFKHV RQD Z W \KH SURUFRQVHOAR $9 %

P I DSSGDE® D GHFOUDMRQ WDWMZ [@SO\ DORIIIEIDOKRP H P DWKHV RQ
\WH WUMRY R $KED

Q IRREDOFOEV IIRP +RQRXUDQG ) W LYIMRQ P XMAFRP SO Z W DOWH
UHTXIUHP HQW Rl \WH & OE / IFHQUQJ 5 HI XOMRQY R \KH $9 %



SUNF®I  q5(48(67$1' 352&(' 85( )25 $33/.8$7.21

7KH ( [ HEX\WIYH & RP P WH VKD@YHUL\ 1L \WH IRUP DAHTXIUHP HQNV R DWW
R \KHVH 6 \BAMY DUH FRP STHG Z W 7KH ([ HRXYH & RP P MikH VKDOKHQ
UHTXHVAKDVWIRH * HQHUDOO HHID HWKMHU DGP MDQ DSSTFDQARU QRW 7 KH
DSSTDQAP D\ KDYH \WH U KVWR ABAN \IH UHDVRQV |RUIW DSSTEDURQ\R \WH
* HQHD® HAQ)

7KH QHZ 0 HP EHUVKD@DFTXIWH P HP EHWAKLS W KW DQG GX\AV DV VRRQ DV
KDV EHHQ DGP WG W GHBUDWMV DUH HDJIEE®! \R YRM DQG EH HBIPWMG
Z \K IP P HADW HIHFW

SUNF®I  qO0(0%56 5*+76

7KHO HP EHW R $9 %KDYH WH IRTZ 1QJ WKW
D R \DNH SDIWNQ WH * HQHUDAD HAID R UHFHLYH W DI HQED 1Q DGYDQFH
\R EH FD@®G R \WH * HQHDOO HAQ) Z WIQ \WH SUAVAUEHG WP H R
H HUAVH WHUW KW \IR SDMASDWM 1Q \WH GHEDWMV DQG GQVFXWIRQY DQG
\R H HUAVH WHUYRAQ) W KW
EW ADZ XS SIRSRDY IRU IQFOMRQ 1Q \WH DIHQED R \WH * HQHDO
0 HAY
F\R CRPICDW FDQACDMY IRU HBRIRQY DQGRU DSSRQF HOMR \WH
UHBIDONERAHV R $9%
G R EHIQRWP HGR \WH DIIDLY R $9 % WURXIK W RIIIFIDCERAHV
HWR \BNH SDWIQ FRP SHMRQV 1L DSSTFDEGI DQGRU RNHU VSR
DRYMAV DQG SURI UDP P HV RUDQVHG E\ $9%
| \R H HIFVH DORKHUW KW DUMQJ 1URP \KH 6 \BAMWY DQG UHI XOMRQY
R $9%
7KH H HIRVH R \WHVH WKW 1V VXEMPWR RKHUSURYIMRQY 1Q WH 6 \BAMY
\KH %3 OZ VV DQG DSSTFDEG! UHI XOMRQV/ R $9%



SUNF®I  0(0%56 2% *$7.216

7KHO HP EHY R $9 %KDYH WH IRTXZ 1Q) REQI DIRQY
D R FRP SO IX@® Z M WH 6 \BNAMY UHI XOMRQY QUHRYHV DQG GHFIMRQY
R),)$ &RYFDFD &)8 DG $9% DWDOWP HV DQG \R HQUXUH \WWDW
\KHVH DUH DOR UVSHPMG E\ W P HP EHLY
E R FRP SO IX® ZMW WH) ;) $ &RQFDFDI DQG $9% &RGH R ( \WIEV DV
Z HODV \WH $ 9 %&RGH R FRQGXPWDVDOP HV
F\R HOXUH WH HBRIRQ R IW RZQ GHAMRQP DNQJ ERAHV DAMBDW
HYHY [RXU\ HDWY/
GWR \BN\H SDWIQ FRP SHMRQV Il DSSTFDEGI DQGRU RKHU VSRWDJ
DRYMA RUDQVHGE\ $9%
HWR SD\ \WHUP HP EHIYKLS VXEVFUSURQY
| \R UMVSHPWKH / DZV R WH * DP H DV OIG GRZQE\ 7KH ,) $% DV ZHO
DV WH %4-DFK 6 RFFHU/ DZV Rl \WH * DP H DQG \WH ) XWDQ/ DZV R \KH
*DPH DV OIG GRZQ B ),)$ DQG \R HQXUH WDWAWHVH DUH DOR
UHVSHAWG E\ W P HP EHY \WURXI K D BRY  SURYIMRQ
J \R DGRSWD WDWARY FOXVH VSHAL IQ) WDADQ. QVSXWM R QDIRQDO
QP HOVMRQ DIMQ] ILRP RU UHDWG \R \KH 6\DNOMY  UHIXOMRQY
QUHAWYHY DQG GHAMRQV R $9% PD\ RQD EH UWHHUWHG 1Q \WH QW
IOABGFH LH DIWUH KDXVIRQ R DOIQMIDOFKDQOHY Z MIQ $9% R
&$6 ZKIFK VKDOGHIQWD VHWBI \WH QVSX\M \R \WH H FOMRQ R DQ
RECDY FRXWXQBMW H SUMWD SURKIEMMG B\ WH GU IMDMRQ 1Q IRUFH
IQ$ XED
K VX DERSVWD VIR FOXVH VSHAL 1QJ WDWDQ. AVSXW RI LOMIDUIRCDO
QP HOMRQ DIMQ] IWRP RU UHDWG \R \KH 6\DNAMY  UHI XOMRQY
QUAIYHY DQG GFMRQV R ),)$ RUR &RQFDFDI PD RQ® EH
VXEP WG [Q WWH OVAIQABQFH \R &$6 DV VSHALLHG 1Q WH 6 \BAMV R
),) $ DQGR &RQFDFDI
LR P DQDUH \WHU DIIDLY [QGHSHQGHQ® DQG HQUXUH \WDW\KHU RZ Q
DIIDLY DUH QRAIQGHFHG B\ DQ \KILG SDWAV 1Q DFFRUEDQRH Z W DWW
R \KHVH 6 \DAMA



~
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M VR HQVXUH \WDVWKHUERGHY DUH H\WWHUHBIPWG RUDSSRIQMG DFFREQ] R
D SURFHGXUWH WDWJXDIDQMAV \WH FRP SOMW IQGHSHQGHRH R \WH
HOPRQ RUDSSRIQN HONBSURFHW

N \R SURP S\W® FRP P XQEDW \R $9% DQ DP HQGP HQMR W \ABNAMY DQG
UHI XOMRQV DV Z HODV DQ. DP HQGP HOAQ W IOMELDCRU DQVDMRQ HJ
QMR RIEIDY ZKR DUH DXKRIVHG VW QDRUHY Z WK \KH WKW HOMU
IOR G D® EIQAQ) DI UHHP HQN Z W \KILG SDUAV

O CRAR P DIQBIQ DQ. UHDMRQV Rl D VSRUY) QDUMUH Z W HQMA \KDWDUA
QRWUHFRIQVHG RU ZIW 0 HP EHY WDWKDYH EHHQ VXVSHQGEHG RU
H SHO®IG

P W REVHUH WH SUQASBV R ®RDW IQMIUWW DQG JRRG VSRUILY
EHKDYIRXUDV DQ H SUWMRQ R IDUS® WURXIK D WIVRY  SURYIMRQ
DQG HQVXUH \WDWIKHVH DUH DOR UHVSHPWG B\ \KHUP HP EHWY \WURXJK D
IVRY SIRYIMRQ

Q \R REVHUH \WH P DQEDWRY WP V VSHALIHG XQGHUDW  SDU R \KHWH
6 DAY |RUWH GXUDMRQ R \WHUDI [1IDURQ

R \R DGP IQMMUD UHIMMUR P HP EHWY Z KIEK VKD@UHI XOUWD EH XSCDWG
\R DV \ABAYAMY \WDWDUH 1Q DFFRUEDGFH Z MY \WH UHTXIWHP HOW R \WHVH
6 \IAMY

S \RFRP SO IX® Z W DORKHUGIAY DUMQJ [URP \WH 6 \BNMMY DQG RKHU

BHIXOMRQVR ) ,)$ &RQFDFDI &) 8 DQG$9%

9 IRDMRQ R \WH DERYH P HQIRQHG REQ DMRQV E\ DQ 0 HP EHUP D\ BDG\R
VDQRURQY SURYIGHG | RUIQ \WHVH 6 \BAMMV

9IRDMRQR SDU K DERYHP D\ DOR ®GDG \R VDQRIRQY HYHQLL WH \KILG
SDW IQGHQFH ZDV QRWWH IDXGVR \KH 0 HP EHU FROFHWHG  ( DFK
0 HP EHULY UHVSRQVE®! \RZ DBV $9 %IRUDQ. DQG DODRW R \WH P HP EHLY
R \WHUERGHV FDXVHG B\ \WH JUIRW QHIQHQFH RUZ LOXKOP MFRQGXPWR!
VXFK P HP EHWY/



$ VAFG! 6863(16,21

7KH * HQHDOO HAIY IV WHVSROME®! IRU VXVSHQAQJ D 0 HP EHU 7KH
([HPAWH &RPPIWWH PD. KRZHYHU ZLKRXWD YRM R \KH * HQHIDO
0 HAQY WP SRIDUO VXVSHQG ZWWW 1P P HADW HIHFWD 0 HP EHU \KDW
VHIRXM® DQGRU WHSHDIWED YIRDMV W REQIDIRQY 7KH VXVSHOMRQ
DSSURYHG B\ \WH ( [ HFXWH &RP P WiH VKDOOWXQIDWH QH W HQHDO
0 HAMQ XQBMW \WH ( [ HPX\IYH & RP P WiH KDV QWMG MOQ\KH P HDQUIP H
7KH P RIRQ IRUVXVSHMRQ P XVWEH DGRSWG B\ D \WUHH TXDUWMUP DIRUW
R WH YD@S YRWMV FDW$ VXVSHOMRQ R D O HPEHUE\ WH * HQHIDO
0 HMQ RUWH ( [ HEXWH &RP P WkH VKDOEH FRQIWP HG DIMKH QH W
* HOHDO O HAIY |1 WLV CRWVFRQIWP HG \WH VXVSHOURQ \KDO EH
DX\RP DIFD® QWG Z LK 1P P HADW HIHFW

$ VXVSHQEHG 0 HP EHUP D QRAH HUAMH DQ. R IW P HP EHUKIS WKW

2 \WHUO HP EHY P D CRAVHQOMIBIOQ VSR FRQEPAVZ W D VXVSHQGHG
O HPEHU 7KH ' IMASTDY &RP P WWH DQG \WH ( \MIEV &RP P WH P D\

IP SRVH IXUKHUVDQRIRQY

0 HP EHWY WDWER QRASDWFSDW 1Q \WH VSRWQ) DRYMAV R $9 % IRUR
FROHRXIYH \ HD VKDO EH VXVSHQGEHG ILRP YR DW\WH * HQHDO
0 HAMQ DQG \WHUUHSUHVHQERMYHY VKDOCRAEH HBIFWG RUDSSRIQNMG XQUID
\WH KDYH I XO@IG WHURED DIRQY 1Q WL UAVSHRW

$ VAFG! (.38/6.21

7KH* HQHDOD HADY P D\ H SHOD 0 HP EHULL MWHURXMD DQG UHSHDWGD
YRDW \KH 6\IM/ WIXOMRYY QUHRINYHY RU GFAMRYY R ) ,)$
&RQFDFDI &) 8 DQAG$9%

7KH P RIRQ IRUH SXMRQ P XVWEH DGRS\MG B\ D WUHH TXDUWWUP DRI R
\KH YD@5 YRMV FDW



SUNF®I  g5(6.*1$7.21

$ OHPEHUPD WWMIQIWRP $9% ZIW HIHFWUWRP \WH HQG R D IRREDQ

VHDVRQ 1 RIFH Rl UM QDMIRQ P X\VWBHDFK \IH J HQHUDOVHFUABUDAGR OWU
\WDQM P RQKV EHRUH \WH HQG R \WH IRRED@VHDVRQ

7KH UV QDURQ IV QRWYDES XQIOWH 0 HP EHU ZMWKIQ) R UMMLIQ KDV
IXOEBIG IW [LQDQRIDORED DIRQY \RZ DBV $ 9 % DQG IW RKHUO HP EHLY

SUNF®I  q' 662/87.21

| D 0 HP EHUGWROHV HWHU YROQBUD RUGXH \R GUDOUDVRYY W
P HP EHYAKLS \R $9 % \KDDMP [CDM Z L\ [P P HADM HIHPADWKH P RP HQW
LW BU DCSHWRQDOY FHDVHV \R H MW

7KH H HFX\IYH ERG. R \WWH 0 HP EHUVKD@IP P HADWMO [QRP \WH JHQHIDO
VHFUABUDAR! $ 9 % Z KHQ \WH GMVWRGMRQ SURFHGXUH EHILQV

SUN®I  g.1' (3(1' (1&(2) 0(0% 56$1' 7+(.5%2" (6

( DFK 0 HP EHUVKD@P DQDIH W DIIDLLY IQGHSHQGEHQ® DQG Z W CR XQGXH
IQOHQFH IURP \KILEG SDUHV

7KH 0 HPEHYf ERAHV \KDO EH HWHU HBPWMG RU DSSROQMG 7KH
0 HPEHY| VDM \VKDD SIRVIGH IRU D GHP RADIF  SURFHGXWH WDW
JXDUDQMHV \KH FRP SOM LQGHSHQGHQFH R \WH HBIPWRQ RUDSSRIQA HQW
$Q O HPEHYf ERAHV \WDWKDYH QRWEHHQ HBPWG RU DSSROQMG 1Q
FRP SIDQFH Z W WH SIRYMRQVR SDU  DERYH HYHQ RQDQIQMIP EDWY
VKDQQRWEH BFRIQVHG B\ $9%

' HAMRQV SDWHG B\ ERAHV \WDAKDYH QRAEHHQ HBPMG RUDSSRIQMG 1Q
FRP SIDQFHZ W SDU  DERYH VKDOQRWEH UFRIQVHG B\ $9%



$ VAFGH 67$7862) & 8%6 /($*8(6$1' 27+(5*52836 2)

&/ 8 %6

&OEV GDIXHV RUDQ RKHUJWRXSV R FOEV DILIMWMG R $9 % VKDOEH
VXERECDM \R DQG BHFRIQVHG B\ $9% 7KHUH VKDORQD EH RQH \RS WU
CDIRQDABDI XH RQWH \MUMRY R $WXED

7 KHVH 6 \BAMY GHIGQH \WH VFRSH R DXWRUMV DQG \WH W KW DQG GXAWMAV R
\WH HOMYV P HOIRQHG 1Q SDU  DERYH  7KHUVABNMWY DQG UHI XOMRQY
VKD@EH 1Q @H Z WY \WH UHTXIUHP HQW DQG REQI DIRQV R \WH 6 \BWAMY DQG
UHIXOMRQV R $9% $9 % VKD@KDYH \WH SUP DU UHVSRQUELDW \R UHI XOWM
P DWAY UHOMGY \R BHHUHHQ) WH 1L KWDI DIQAMGRSIQ) \WH UHI MADIRQ R
SO\ HY FOE TFHOAQ) \WH IP SRVMRQ R QVASTDY P HDVXUWHV IQFOGQ]
IRU HKIEDOP VFRQGXFW DV Z HODV P HDVXUAV UHTXIUHG \R SURMPWKH
IOMI UMW R FRP SHIMRQV

7KH HOMAV P HOIRQHG 1Q SDU  DERYH VKD@WINH DOGHAMRQY RQ DQ
P DWHY UHI DLEQ) WHUP HP EHYKLS IQGHSHQEHQ® R DQ. H \WADCERG,

7 KLY REQ) DIRQ DSS@HV UHI DUEBMW R \WHUFRUSRUDM VARKFUMUA

,QDQ FDVH QR QDWUDCRUGU DOSHYRQ IQFOGQI KRTIQI FRP SDQHV DQG
VXEMADUHY VKDGH HIAVH FRORROQ DQ. P DQQHUZ KDWRHYHURYHUP RUH
\WDQ R(H FOE RUJURXS R FOEV Z KHCHYHUWH IQMIUW R DQ. P DWK RU
FRP SHIMRQ FRX@ EH MRSDUEVHG






SUNFG®I g%’ (6

7KH* HQHDOD HAI 1V \WH VXSUHP H DQG BU MDWYH ERG

7KH ( [ HPXAYH &RP P IWH 1V \WH VAWMU IE DQG RYHWAT KVWERG

7KH JHQHDOVHFUMBUDAL WH H HPXWWYH  RSHIDMRQDODQG DGP LQMDIYH
ERG.

6\BQAQ) DQG DG KRE FRP P MkHV VKD@DGYIVH DQG DWIMAKH ( [ HEXAYH
&RP P W DQG \WH J HQHIDO/HFUABUDAQ IXTQ@R) \KHUGWN

7KH FOE @FHQUQ) ERAHV D 1Q FKDUH R \WH FOE @HMQ) A WP
ZMIQ$9 %

7KH 1QGHSHQGHQAVFRP P MHV IXQOWHU IXQRIRQY 1Q DFFREDGRH Z W
\WHVH 6 \BNAMY DQG DSSTDE®! U XOMRQY 7 KH LQGHSHQGHQAFRP P IWHHV
DUH \WH $ XQWDQG &RP SIDQFH &RP P WH \WH ( BFRUDOS: RP P WikH DQG
\KH MAFIDCERGHV

7 KH MAFIDCERGHY DUH WH ' IVASTDY &RP P WH \WH ( \KIEV & RP P WH
DQG \WH $ SSHDC&.RP P 1WWH

7 KH ERGHV VKDQEH HWHUHBFWG RUDSSRIQMG B\ $ 9 % MWHD Z LKRXVWDQ
XQGXH H \WADO IQOHQAH DQG 1Q DFFRUEDGFH ZIMWW \WH - SURFHGXUHV
GHVFUEHG 1Q WHVH 6 \BAMY 7KH P HP EHY R \WH ERGAHV VKD@QRWKDYH
SUHYIRXV® EHHQ IRXQG JXIGV R DQ. FUP ICDCRIIHQFH LOFRP SDIE®! Z W \KH
SRVMRQ

$Q PHPEHUR \WH ERGHV P XW\ZWWGIDZ IRP \WH GHEDM DQG IURP
\BNQJ D GHFMRQ L WHUH IV DQ. UMN RUSRWEIOW R D FRTAR [QMIHW
,Q SDWFXOU PHPEHY R \WH ERAHV \KDODZD\ V EH DZDWH R DQG
FRP SO ZIW WH UHBIYDONSIRYMRQY R WH ) ) $ &RGH R ( WIEV RQ
FROTW R IQMHDQG DEYWWWKHUFRQGXPADY GHFHWDY HJ  DEVABIQ
IRP SHURWP 1Q) WHUGAN CRM \KH FKDILSHYRQ 1Q FDVHV R SRMQIDO
FROTW R IQMMHWHN



SUWFAH qg' .60,66%/2) $0(0%U52) W' <

7KH * HQHDOO H-MQY PD\ GWP W D PHPEHUR D ERG 7KH ( [ HEX\YH
&RP P WH P D\ DOR G\WP IW D PHP EHUR D ERG SIRYMRQD® Z WK \WH
H FHSWRQR! \WH P HP EHWY R WH IQGHSHQGHQONFRP P MikHV 7 KH SURYIMRQDO
Q\VP M/DODSSURYHG B\ \WWH ( [ HEXWYH & RP P WH VKDOEH FRQLWP HGE\ \WH
QH W HQHDOD HAMQ  XQBMWW \WH ( [ HEX\WYH &RP P Wik KDV @\WG MIQ \WH
PHDQPH ,| WH QGHW* HQHDOO HHMQ IV R DQ HBRNYH QDWW D
QVP MHG P HP EHUVKDOEH D@RZ HG \R EH DQ HBIPWH FDQACDW  SLRYIGHG
WDWKH IXO® \WH UHBYDQVHDIEIQV FUMID RQ D FRQAMRQDO EDWY
GHSHQAQ) RQ WH IICDOGHAMRQ Rl \WH * HQHUDOO HHWQ) RQ KLY GVP MDO
Z KIEK VKD@EH \BNHQ EH RUH \WH HBIFIRQ

7KH P RIRQ IRUGWP M/DOP XWAEH MWIHG DQG VXEAWBQIDWG DQG VKDQEH
VHQAIR \WH P HP EHY R \WH ( [ HEX\WIYH &RP P WH DQG RUVR \WH 0 HP EHLY
R $9%DBQJ) Z W \KH UHVSHAYH DIHQED

7KH PHPEHUR \WH ERG. 1Q TXHWIRQ KDV WH WKWR GHHQG KIP VHO 1Q
IURQAR \WH ( [ HPX\WYH & RP P WH DQG RUWH * HQHUDAD HHWGY

7KH P RIRQ IRUGVP M/DOVKDOEH GHAGHG E\ P HDQV Rl VHFUAWED@RADVWKH
( [HPAH &RP P WH DQG RUWH * HQHUDOO HAMQY ) RUWH P RIRQ \R EH
SDWHG D P DIRUW R &R \KILGV R \KH YD@S YRMV FDWWY UHTXIUHG

7KH P HP EHUGWP DMAHG  SIRYMRCD® RUCRW LY UHIHYHG R KLY IXQRIRQY
Z \K IP P HADW HIHFW



$ *(1(5%/0((7.1*

SUNF®  q' ().1.721$1' &20326.7.21

7KH * HQHUDOD HAD IV D P HAWQ) DWZ KIFK D@R! \KH 0 HP EHLY UHI XD
FROYHQH WUHSUMVHON WH VXSUHP H DQG GULMDMYH DXWRIW R $9%
2 QD D * HQHDOD HAD \WDWY GXO® FRQYHQHG KDV WH DXWRUMY \R P DNH
GHAMRQ/

7KH * HQHDO 0 HMQ) \KDO EH FROAMAMG |Q DFFREDQFH Z MW \KH
SUGFISBNV R UHSUAVHQRMYH GHP RADR  DQG VKDOWINH LOR DFFRXQAWH
IP SRMBQFH R J HQGHUHTXDOW 1Q |RREDD

7KH * HQHDOO HAIY P D\ EH REQY RUH WDREQY  7KH * HQHDO
0 HAMQ P D EH KH®G 1Q SHYRQ RUE\ YIGHRFRQHHGFH ( BRWIYH * HQHUDO
0 HAQY VKDQEH KHG 1Q SHYRQ

7KH 3 UAMIGHQMKDOFKDIUWH * HQHUDOO HHAD 1Q FRP SIDGFH Z W \KHVH
6 \DWAMY DQG\WH % OZ VR $9%

7KH ([ HPAWH &RP P MkH P D\ DSSRIQAREVHIYHY Z KR \BNH SDWIQ \WH
* HOHUDAD HHAD Z WRXVIKH W KVWR GHEDW RUR YRM

SWAF®I q' (/(*$7(6%$1' 927(6

7KH* HQHDQD HAIY LV FRP SRVHG DV IRBZ V
D) RUHDFK FOEVR WH+RQRXU IYMRQ YRMDQG GHBUDWV
E ) RUFDFK FOEVR WH) VW IYMRQ  YRMDQG  GHBUDMV
F ) RUHDFK FOEV SDMASDIYY 1Q DNVGDW FDMIRUIHY R ZRP HQV
DQGRU \RX\W FRP SHMRQ/ RUDQIHG B\ $9%  YRM DG
GHOUDWV
' HBUDMV P XVWEHBQ R \KH 0 HP EHU WDW\KH  UHSUAVHQWDQG EH
DSSRIQMG RUHBIFWG E\ \WH DSSURSUDM ERG. RN \WDVW) HP EHU 7KH P XWW
DOR EH DE®! R SURGXFH HYIGHQFH R KLY XSRQ UHTXHW/7 KH 0 HP EHUVKDD
IQRP 1QZ UM R WH QDP HR \WH GHBUDW V' DQG D VXEWMAM DWBDW
\WR GD\V EHRWH WH * HQHIDOO HAIY 2 QD RQH GHBUDWM SHUO HP EHU
VKD@EH DEGI\R YRM
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2Q0 WH GHBUDMV SUMVHON DU HOMBG VR YRM S$WWHQEDQRH B\
YIGRRQHHFH  WKDD FROAMAM  SUMWVHQFH  SWHOODQRH B\
YIGHRFRQHHQFH IV QRAD@RZ HG XQBMW \WH Z KR®! * HQHIDOO HAG KDV
EHHQ FRQYHQHG YILWD® 9RIQJ B\ SUR\ RUE\ GMHULY QRASHUP WG DAD
* HQHUDOO HAY KHG 1Q SHYRQ : KHQ D * HQHIDOO HHWQ) IV KHG E\
YIGHRFRQHHGFH YR RQEH PD. EH SHP WG ( GRYH * HQHDO
0 HAQ V VKDORQD \BNH SOFH 1Q SHYRQ

7KH PHPEHY R WH ( [ HFX\YH &RP P WWH DQG \WH * HQHUDO6 HRUABY
VKD@WNH SDWIQ \WH * HQHUDOD HH Z MRXWYRID) WKW ' XUQ) \WHU
WPV R RIFH PHPEHY R \WH ([HPX\YH &RPP WH PD. CRWEH
DSSRIQMG DV GHBU DWWV \R WH * HQHDOD HADY 7KH B R \WH $9 %P D\

\INH SDUNQ WH * HQHUIDAD HHQ) Z RXWRIQ) U KW

SUNFGI  $5($62) $87+25.7<

7KH* HHDA HAYJ KDV \WH IRGRZ 1[I DUHDV R DXWRUMY

D DCRSWY RUDP HQAQ) WHVH 6 \BAMV DQG\WH % OZ VR $9 %

E DSSROMY \WR GHBUDMV \R FKHFN WH P IQAOMV DQG DSSWRYIQ) \WH
P LMV R \KH QWP H-AY

F HOPWQY WH 3 UMGHQAMKH YIEH SUMGHQADQG P HP EHWY RN \WH ( [ HEXWYH
FRP P WkH

G DM Q) WH DSSRONHQVPDGH B\ WH ( [HPXAWH &RPP WH R \WH
FKDILSHWRQY WH GHSXW FKDILSHWRQY DQG P HP EHY RN \WH LQGHSHQGEHQW
FRP P MHHV LH $XAWDQG &RP SIDQFH &RP P WH ( GFRUDOS: RP P WH
DQG MAFDOERGAHY  XSRQ SURSRVDOR WH 0 HP EHY DQG ( [ HPXAWH
&RP P WH

H DSSIRYIQ) \WH DQQXDO DXQAWG IICDQADO WIMWP HOW  IQFOQAQ)  \WH
FRQVRTEDWG [ LQDQAIDOARMP HQW DQG \WH DQQXDOMHSRW

| DSSURYIQJ \WH EXGIHW

J DSSURYIQ) WH DRIYIW UHSRWY FROEIQQ) \WH DAYMAV R $9 % VIQFH \WH

OWY HQHWDAD HAMJ



Px

K DSSRQIQ WH LQGHSHQGHOADQG H \WMUDODXGWRY XSRQ SURSRVDOR! WH
( [ HPXYH &RP P [WWH

L I[IQ) WH P HP EHUKIS VXEVFUSURQY XSRQ SURSRVDOR WWH ( [ HEXAWH
&RP P WH

M DGP NI VXVSHQAQ) RUH SH@Q DO HP EHU

N QWP MIQI DP HP EHUR DERG R $9%

O AWROIQJ $9%

P SDWMQ GHAMRQV DWKH UHTXHVWAR D 0 HP EHUIQ DFFREDQFH Z W \WHVH

6\DWM/ RUSDWMQ) DQ GHAMRQ HOWKMG \R WH * HQHDOO HAWQ 1O
DFFRUEDQFH Z W \KHVH 6 \BVAMY

$ VAFGH 482580

' HAMRQV SDWHG B\ \WH * HQHDOD HAWQ VKD@RQD EH YDES L D P DIRUNW
P RUH \WDQ R \KH GHBU DW\V UHSUAVHQIZY \WH 0 HP EHY HDJLE®! \R
YRWM DUH SUAVHQN

I DTXRXP IV QRADFKIHYHG D VHFRQG * HQHUDOD HAIDY VKD@WNH SOFH
ZIKQ  KRXWY Z W \WH VDP H DIHQED

$ TXRXP 1V CRABHTXIUHG IRUWH VHFRQG P HAMZJ R WH * HQHUDOD HHGY
XQBW DQ MP RQ \WH DIHQE® SURSRVHV WH DP HQGP HQVR \KHVH
6 \IAMY \WH HOIFRQ R \WH 3 UMGHQWYIEH SUMGHQARUP HP EHWY R \KH
([HPAWH &RPPMWH WH HORFMRQ R WH FKDISHYRQY  GHSXW
FKDILSHYRQY RUP HP EHY Rl WH LQGHSHQGHQAFRP P Wik \KH QWP M/DO
R DP HP EHUR DERG \WH VXVSHOVRQ RUH SXMRQ R D 0 HP EHURUWWH
AWRGMROR! $9%

2 QFH MY GHFOUHG WDWWH * HQHUDOO HHMZI KDV EHHQ FRQYHCHG DQG
FRP SRVHG [Q DFFRUEDQFH Z MY \WHVH 6\DAMY WH TXRXP  VKD@CRAEH
IQOHQFHG B\ GHBUDWY GHSDWZY ' HEU DMV DUIMQ) DIMU MKDV EHHQ
GHFOUHG WDWIKH * HQHUDOD HHWQ) KDV EHHQ FRQYHQHG DQG FRP SRVHG IQ
DFFRUEDGQFH Z W \WHVH 6 \BWAMY P D\ NRIQ WH GHEDWMV EXVP D\ QR B®QIHU
YRM XQBMW/ WH * HQHIDD HA GHAGHY RKHZ IVH



~A
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$ GHRMRQ \WDWHTXIUHV D YRWM VKD@EH UHDFKHG B\ D VKRZ Rl KDQGV RU
B PHDQV R DQ HBPWRQE FRXQN XQBW GHAGHG RNMHZ M B\ \WH
* HCHUDAD HAY | DVKRZ R KDQGV GRHV QRWHVXANQ D FGDUP DIRUM 1Q
IDRAUR D PRIRQ WH YRM \KDOEH \BNHQ B\ FD@R) \WH ROIQ
DSKDEHFDORGHU
8 QBW RNHZ VH IBXOWG 1Q \WHVH 6\BM/ D P DRUW P RUH \WDQ
R WH YDIS YRAMV FDWAY VXI I IEHQARUD GHAMIRQ \R EH YDIG %6DQN
ED@REDSHY 1QYDES YRMV RUHBIFRRQE YRMV P DASXOWGIQDQ. ZD\ DV
Z HODV DEVWMQIRQY VKD@EH GVUH] DUEHG Z KHQ FDBXOMQ) \WH P DRUMY

SUNF®I  (/(&7.216

( BPMRQY VKDOEH FRQGXPMG B\ VHRUMED@RW+ RZ HYHU 1L \WH QXP EHUR!

FDQACDMV LV HTXDOR \WH QXP EHUR YDFDQASRVMRQY \WH SRVIMRQV P D\

EHHOPWGE\ VKRZ R KDQGV FDUBY RUE\ DFFOP DURQ

( BPMRQY VKDOEH FRQGXAMG 1Q DFFREDGRH Z W WH ( BRRIDO&RCH R

$9 9% DQG VKDOEH VXSHYIVHG B\ \WH ( GRRUDCR.RP P IWhH

7 KH HOPMRQ IRUWH SRVMRQV Z WIQ WH ( [ HPXYH & RP P MikH VKD@WBNH
SOFHE QW

( YHY QAMQ \WH HBIFURQ | RUWH SRVIMIRQY Z WKIQ WH ( [ HRXWYH & RP P IWkH
VKD@EH SURSRVHG E\ DABDMAILYH 0 HP EHY ( DFK 0 HP EHUVKD@VXSSRWY
RQH OQAMWRQD ,| D 0 HP EHU VXSSRW P RUH WDQ RH QW QRH R W

H SUAWWMRQV Rl VXSSRWWKDOEH FROVUGHUHG YD
) RUWH HBRIRQ IRUWH SRVMRQV Z1KMIQ WH ( [ HPXA\WH &RP P WkH D

P DRUV P RUH \KDQ R \WH YD@S YRMV FDWY GHFHWDU [RUD QAR
EH HBIPWG ,| WHUH DUH P RUH WDQ\R QW Z KIFKHYHUREWBIQV \WH &Z HW
QXP EHUR YRV 1V HIP ICD\WG DIMUHDFK ED@RAKQIZRQD \& R QAN DUH GIW
) RU \WH IDMFDIRQY R WH FKDULSHYRQY GHSXW FKDILSHYRQY DQG
PHPEHY R WH IQGHSHQGHQOAFRP P WWHY LH $XAWDQG &RP SIDQFH
&RP P WH ( GRRUDCERP P WH DQG MAFIDCERAHY P D EH FRQGXPMG
IQEGF



QFDVH R D \M4G YRW 1Q WH HBRIRQV R \WH ( [ HEXAYH &RP P WkH \BIR
QHZ ED@®W VKDOEH FRQGXPAMG [Q DFFREDQFH Z W \WWH SURFHGXUH VHW
IRW 1O KLY DIWF®! ,Q \WH FDVH R D G YRW 1Q WH HBFIRQY D VHFRQG
URXQG R YRIY VKDOEH FRQGXPMG [Q DFFRWEDQRH Z W \WH SURFHGXUH VHW
IRW 1Q \KIV DMF®! ,Q FDVH \WWH \KILG UIRXQG FRFOGHV Z WK D W4 DV Z HD
\WH QAZ IOEH GAMICQDWG E\ D GDZ R ®W FRQGXPNG B\ \WH FKDILBHWRQ
R \WH ( GRRDCRRP P WkH

%DQN EDBWEDSHY  LQYDES YRMV RUHBIPRRQE YRMV P DQSXOWG 1Q DQ

ZD\ DV ZHODV DEMQIRQY VKDOEH AVUHIDUEHG Z KHQ FDBXOMQ) \KH
P DRV

7KH 0 HP EHY VKDOEH QRMHG R \WH GDM DQG SOFH R \WH UHBIYDQW
HOPIYH * HQHDOO HAY DABDW  GD\V 1Q DGYDQFH & DQAGDWUHY IRU
DQ R WH SRMRQV R WH ([ HFX\YH &RP P WkH VKDO@EH VHQOMR \WH
JHQHIDOVHFUARUDADABDWY — GD\ V EHRUH WH UHBIYDQAHBIYH * HQHDO
0 HAQY 7KH RIIEIDADAR FDQAGDMY P XVWEH SDWHG R \WH 0 HP EHY/ R

$9%DAMBDW @D\ V EHRUH \WH * HQHUDOD HHAID DWZ KIEK WH ( [ HPXAWYH
&RP P WH \KDOEH HBPMG 7KH SIRYMRQV R WLV SDUDJUDSK VKD@DOR

DSS® ZKHQ HBRMRQY \BNH SOFH GXUQ) DQ ( [WDR@EQDY * HQHDO
0 HAMQ 7KLV P HDQV \WDAMFDQAGDAHY IRUDQ. R \WH SRVMRQY RQ WH
( [HPXAYH &RP P WH \R EH HOPWG B\ \WH * HQHDOO HAMQ) \VKD@EH
VXEP (WG \R\WH * HQHUDGB HFUABUDWDWBDW — GD\ V SURUVR \WH
FRUMVSRQAQ) ( BRIYH * HQHUDOO HAWQY)  7KH RIEIDOOAMR FDQACDWY
VKDOEH VHQAR \WH P HP EHY R $9% DWBDWY  GD\ V EHIRUH WH * HQHUDO
0 HAMY 1QZ KIFK WH ( [ HEX\YH & RP P WH LV \R EH HBPMG

&DQACDNMUHV IRUDQ. R \WH SRVMRQV RN WH IQGHSHQGHONFRP P WY LH
$XAWDQG &RP SIDQFH &RPP WH ( GRRDO&RP P WH DQG MAFIDO
ERGAHV P XVWEH SDWHG \R \KH 0 HP EHY Rl $9% DWBDW  CD\V EHRW
\WH * HQHUDAD HH DWZ KIEK WH P HP EHWY 1Q TXHWIRQ VKDQEH IDWMHG



$ WWF®I 25" 1$5<* (1(5%/ 0((7.1*

7KH 2 L@QDY * HQHDA HAWQ) VKDOEH KHG HYHW \ HDU

7KH ( [HPXAWH &RP P WkH VKDOILL \WH SOFH DQG DM 7KH 0 HP EHLY
VKD@EH QRMHG 1QZ UM DABDW  GD\ V IQ DGYDQFH

$Q  SURSRVDOWDWD 0 HP EHUZ MKHV \R VIXEP MR WH * HQHUDOO HHUGY
VKD@EH VHOAR \KH J HQHDOHFUABUDANQ Z LMY Z W D EUH H SOCDIRQ
DWBDW D\ V EHRUH \WH GDW R WH * HQHUDAD HHMY

7KH IRUP DOFRQYRFDMRQ VKD@EH P DGH 1Q Z W) DABDW  GD\V EHRW
WH GDWM R WH * HQHDOO HAMQ 7KLY FRQYRFDIRQ \VKDOFRQEIQ WH
DIHQED \WH DRIYIW UHSRWWKH 1 LQDQRIDOABMP HQN WH IQGHSHQGHQNDQG
H WACLDDXQAWRY UHSRWDQG DQ. RMHUUHBIYDQAEREXP HOW

$ VAFGH 25' 1$5<*(1(5%$/ 0((71* $*(1' $

7KH * HQHIDOS HFUABY VKDOGADZ XS \WH DIHQE EDVHG RQ SURSRVDY
IURP \KH ( [ HPXWYH & RP P WiH DQG WH 0 HP EHWY/
7KH* HQHDOD HAY DIHQED VKD@IQFOGH WH IRTZ IQ) P DQEDRY WP V
1Q FKURQR®J IFDCRGHU

D 5RO &DO DQG GHFOWDMRQ \WDWWH * HQHDO 0 HHMQ KDV EHHQ

FRQYHQHG DQG FRP SRVHG 1Q FRP STDGFH Z W \KHVH 6 \DAMMY

E DSSURYDCR! \WH DIHQED

F DQDGAHW E\ \WH 3 UMGHQW

G DSSRQN HQAR 0 HP EHWY/ \R FKHAN WH P IQXAMV

H DSSRIQF HQAR VFOICHHLY
| VXVSHOURQ RUH SXMRQR! 0 HP EHY 1L DSSTDE®!

J DSSURYDCR WH P QXY R WH SUHFHAQ) * HQHDAD HHIDY

K DAYW UHSRW FROEIQQ) \WWH DRYMEN MIGFH WH OW* HQHDO
0 HAQY

L SUAVHQIBMRQ R \WH FRQVRIEDMG DQG UHYIVHG EDDQRH VKHHWDQG \WH
SURIMDQG BV AP HOW DV Z HODV WH IQGHSHQGHQADQG H \MLDO
DXGWRY UHSRW



M DSSURYDCR! \WH DXG\MG I LQDQAIDOABMP HOW

N DSSURYDCR! \WH EXGIHW

O YRV RQ SURSRVDY IRUDP HQGP HOW \R \HVH 6 \BAMV DQG \WH % OZ V
R $9% Il DSSTDE®

P QVFX\WRQR SURSRVDE VXEP WHG B\ \KH 0 HP EHLY DQG WH ( [ HPX\YH
&RP P WH 1Q DFFRUEDGRH Z W \WH SURFHGXUH IBXOWG XQGHUDUV
SDU R \KHVH 6 \DWAAMY

Q DSSRIQF HOAR \WH 1QGHSHQGHQADQG H WULDODXQAWRY 1L DSSTFDE®!
XSRQ SURSRVDCR \WH ( [ HEXYH &RP P WWH

R QWP MDCR DP HP EHUR DERG R $9% Il DSSTFDEG

SHORIRQ R \WH 3UMGHQN YIEH SUMGHOQWDQG PHPEHY R \KH
( [HFX\YH &RP P WWH 1L DSSTFDE®!

T (DWMEDIRQY R \WH P HP EHY R WH IQGHSHQGHOAFRP P WY LH WH
$XAWDQG &RP SIDQFH &RP P WH ( GBRRWDO&RP P WH DQG MAFIDO
ERGHV Il DSSTFDE®!

U DGP MRQIRUP HP EHUYKIS 1L DSSTFDE®!

7KH* HQHUDOD HAY VKDOCRMENH D GHFIMRQ RQ DQ. SRONMRNGFOGHG

LQWH DJHQED

7KH DJHQE® R DQ 2 @Y * HQHDOO HAY P D\ EH DIMIHG SURYIGHG

P RUH \WDQ R \KH GHBUDWV UHSUHAVHQIY \KH 0 HP EHY SUAVHQADW

\WH * HQHUDAD HAQ) DQG HII LEG! R YRM DI UHH R VXFK D P RURQ



SWF®I g (; 75%$25' 1$5<*(1(5%/0((7.1*

7KH ([HPAWH &RPPMWH PD FRQYHH DQ ( [WDREQDY * HQHDO
0 HAQ DWDQ P H

7KH ([HPAWH &RP P MKH \VKD@ FRQYHQH DQ ( [WDR@EQDY * HQHDO
0 HHQY Ll \ZR WILG R \KH GHOU DMV UHSUHVHQID) \WH 0 HP EHY Rl $9%
P DNH VXFK D UHTXHNQ Z WMZY 7 KH UHTXHWAWAKD@VSHAL \WH LWAP \/ \R EH
LQFOIGHG 1Q WH DIHQED $Q ( [ WDREGQDY * HQHDOD HHWQ) VKD@EH KHG
ZMIQ GD\V R UFHSWR WH UHTXHWW,| DQ ( [ WDREQDY * HQHDO
0 HAMQY IV QRAFRQYHCHG \WH GHBU DMV UHSUAVHQIR] \KH 0 HP EHWY ZKR
UHTXHMMG WP D\ FRQYHQH WH * HQHUDOD HHAD WHP VHOHV ,Q GRQJ \R
\WH VKDOIQRP DOWH 0 HP EHY R $9 % DQG \WH ( [ HEXWWH &RP P WWH
R \WH GDIM DQG GFDIRQ R \WH ([ WDRECDY * HQHDAD HAIY DBQJ Z W
\WH WPV \R EH LQFOIGHG LQ WH DI HQED IQ DFFREDQFH Z MW SDU - EHBZ
7KH 0 HP EHY VKD@EH QRMHG R WH SOFH GDWM DQG DI HQED DAWBDWW

@D\ VEHRWH \WH GDW R DQ( [ WDRWBECDY * HQHDAD HAIJ

» KHQDQ ([ WDRGEQDY * HGHUDOO HAMQY LV FRQYHQHG RQ WH LQUIDMYH R
WH ([HPAWYH &RP P MKWH WP XWALDZ XS \WH DIHQED @ KHQ WLV
FROYHCHG XSRQ WH WHTXHWAR WH 0 HP EHY \WH DIHQED P XWWFRQEIQ
\WH SRON IDVHG E\ WRVH O HP EHLY

7KHDIHQED R DQ( [ WDREQDY * HQHUDAD HHAIY P XWWRWEH DAMUHG

SUNF®I  g$0(1' 0(17672 7+( 67$787(6$1" %</$: 62) $9%

7KH* HQHDQAD HAIDY 1V UHVSRQVE®G! IRUDP HOAQJ \WHVH 6 BNV DQG \WH
%A OZVR $9%

$Q SWRSRVDY IRUDQ DP HQGEP HOMR \WHVH 6 \BWAMY DQG WH % OZV R
$99% P XVWEH VXEP IMHG 1Q Z WMZI Z MY D EUH H SOCDIRQ \R \WH JHQHDO
VHFUADUDWVE\ D 0 HP EHURUE\ WH ( [HEX\WH &RPP WH $ SURSRVDO
VXEP WG B\ GHBU DWV UHSUAVHQIQ) D 0 HP EHULY YDIG SURYIGHG IMKDV
EHHQ VXSSRWMG QZ UMY B\ DWBDVWILYH RKHUO HP EHWY/



) RUD YRM RQ DQ DP HQGP HOWR \KH 6 \BWAMY DG \R WH % OZ VR $9%\R
EH YD@S D P DIRUW P RUH \KDQ R WH GHBUDWV UWHSUAVHQID) \KH
0 HP EHLY HI LE®! \R YRW P X\VWEH SUMVHQWY

$ SURSRVDOIRUDQ DP HQGP HOMR WHVH 6 \BAMY DQG \R \WH % OZV R
$9 % VKDQEH DGRSWG RQD 1L WUHH TXDWAY Rl \KH GHBU DV UHSUHVHQUDY
\WH 0 HP EHY SUAVHOADQG HI LEGI \R YRWM DJ UHH R LW

$9% \KDOIQRP ),) $ DQG&RYDFD R DQ DP HQGP HOWV \R LW 6 \BAMWMY
DQG % OZ V EHRUH WA/ DSSUIRYHG E\ & RQIUAW

SUNF®I g 0.187(6

7KH * HQHUDOB HFUMBY VKD@EH UHVSRQUE®! | RUUBHFREQ) \WH P LOX\WMV DWKH
* HOHDO 0 HAY  7KH P IQX\MY VKD@ EH FKHRNHG B\ \WRWH 0 HP EHLY
GHVLIQDWG DQG QD@ DSSURYHG DWKH QH W HQHIDAD HHGY

SWFH g ())(&79("'$7(62) "' (&6.216

' HAMRQV SDWHG B\ \WH * HQHUDOD HAQ VKD@FRP H IQR HIHPWP P HADMO
DIMU\KH FEVH R \WH * HQHUDOO HAG  XQBMW RKHZ IVH \ABXOWG 1Q WHVH
6 DMV RUXQBIWY \WH * HQHUDOO HHAMY 11 HV DCRKHUGDM IRUD GHAMRQ R
\ENH HIHRW



% (;(&879( &200.77((
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7KH ([ HFXYH & RP P WH VKDOFRQUWR VHYHQ P HP EHWY DV IRTXZ V
D 3UMGHQW

E  YIFH SUMGHQW
F PHPEHY

7KH 3UMGHON WH YIFH SUMGHONDQG \WH RWHU PHPEHY R \KH
([HPAWH &RP P MWH VKDO EH HBPMG B\ WH * HQHDO 0 HHMQ 1O
DFFREDGFH ZM DW R \KHVH 6\BWMY 7KH  VKDOXQGHUR DQ
IOMIWY FKHFN A $QHH $ R EH FRQGXANMG B\ \WH ( GRRIDO
&RP P WH SURUR \WHUHBRWRQ RUWH HBIFURQ

7KH PDQEDW R \WH 3 UMGHQW YIFH SUMGHOWVDQG PHPEHY R \KH
([HPAWH &RP P WH VKDOEH IRU IRXU\ HDY/ 7KHU P DQEDWV \VKD@
IP P HADMO EHIIQ DIWU WH HQG R WH * HQHUDOO HHMQY ZKIEK KDV
HOFWG \MHP  DQG H SIUH DWKH HQG R \WWH * HQHUDAD HHID DVWZ KIEK \WHU
VXFFHWRY DUH HBFWG 1R SHYRQ PD\ VHYH DV 3 UMGHQMRU P RH
WDQ \WUH WPV R RIFH ZKHKHU FROHRXIWH RU QRW $@ RKHU
PHPEHY IQFOGAQ) \WH YIFHSUMGHQNV R WH ( [ HEX\WWH &RP P WWH P D\
VHYH IRUCR P RUH \WDQ \WUH \MPV R RIIEH  Z KHWHU FRQHEX\WIYH RU
CQRW $Q SDMDOMP R RILFH VKDOQRWFRXQADV RQH | XQMUP
$O@PHPEHY R WH ( [ HEX\WH &RP P WH VKD@IXOOWH SUHHTXMMY
VWBXOWG [Q DW  SDU R WHVH 6\BWAMY DQG P XWW  SRAVHW WH
' XWK CDIRQDDV RU KDYH EHHQ UMAQI 1Q $WED IRU DWODWVILYH
FROHPXYH \ HDLY SURUVR \WH HBRIRQV DQG  EHD GDWV  \ HDWY RG DW
\WHWP H R \WH HOPIRQY

$WBDW P HP EHWY VKRX@ EH DRYH 1Q | RREDTDRIYMEAV 1Q $ WXED

$ WBDVRCH P HP EHUVKRX@ KDYH ®U DADQG RUICDQFIDOT XDOLEDMRQ
$WBDW\E R Z RP HQ VKD@EH SDWWR \WH ( [ HEXWH & RP P WH



$ PHPEHUR WH ([HPAWH &RP P MH FDQQRWKRG DQ H HEX\WYH
SRVMRQ ZIWIQ DQ $9% 0 HPEHU $Q HBRMG ([ HEXWH &RP P IMkH
P HP EHUZ KR KRGV DQH HEX\WYH SRVIMRQ Z LKIQ DQ$ 9 %0 HP EHUP X\WW

[P P HADWO UHMIQIUWRP \WWDWERVMIRQ XSRQ HBIFRQ
$ PHPEHUR WH ( [ HFX\WH &RP P \WeH P DL QRADWKH VDP H WP H EH D

P HP EHUR DQIQGHSHQGHQWFRP P WH DQG P D\ QRWEH DSSRIQIMG HBRMG
DV D GH®U DM UHSUAVHQI D0 HP EHUDVKH * HQHUDAD HHMGY

| D SRUMRQ RUXS R R \WH SRMRQV R \WH ( [ HFX\YH &RP P WWH
EHFRP H YDFDQW \WH ( [ HEXWH &RP P WikH VKDOIOWH SRMRQV 1O
TXHVRQ XQIDKH QH W HQHDAD HAD)  Z KHQ UHSOFHP HOAW IRUWH
SRVMRQV Z IQEH HBIFWG IRUWH UHP DIQQJ SHURGR! RIIIEH

| PRUH WDQ R \WH SRMRQV R WH ( [ HEXYH &RP P WH EHFRP H
YDFDQA\KH * HQHUDOS HFUMB  VKD@FRQYHQH DQ ([ WDRECDY * HQHIDO
0 HHMQ ZIWIQ \WH SUMVFUEHG SHURG R P H ,Q \WH P HDQIPH \KH
( [HPXAYH &RP P WH VKDOEH FRMGHUHG AWRGOHG DQG \WH * HQHIDO
6 HFUABY VKDOWINH FDUH RN \WH GDIO DIDLY RN $9 % XQIOQHZ  HBRIRQY
DUH KHG

$Q SRVMRQ Z WIQ WH ( [ HFX\YH & RP P IWH VKD@EH FROVUGHUHG YDFDQW
IQ FDVH R G-DW UHVLI QDUIRQ RULL \WH P HP EHUFRGPHUOHG LV SHUWP DQHO®

SUHYHONG IURP SHURWP 1QJ KLV RIFIDAXQRAIRQ

SWFH g0 ((71*6

7KH ( [HPXWH &RP P WvH WKDOQ P HHWDWEDWVRQ@FH D PRQK 7KH
PHAMQJV R WH ([HFPXWYH &RPPIWMH PD EH KHG 1Q SHYRQ E

\MBFRQHUIHQFH RUE\ YIGHRFRQIHUHQRH



~

K65

7KH 3 UMMGHOMAKDOFRQYHH WH ( [ HEX\WH &RP P WH P HHMQIV || D
P DRV P RUH \KDQ R WH ([ HFXAYH &RP P WH P HP EHWY UHTXHW
DP HMQ \WH 3 UAVIGHQANVKDOFRQYHQH WWR \KDWKH P HAID LV KHG

Z WKIQ VHYHQ GD\ V R WH UHFHISVIR \IH UHTXHMW, | \WH 3 URVIGHQAGRHY QRW

FRQYHQH WH UHTXHWMG P HAWY B\ \WWH DIRUHP HQIRQHG G-DGEH \WH
RWHUP HP EHY R \WH ( [ HFX\WWH & RP P WH VKDOFRQYHQH MIKHP VHOHV

EXWP X\WWHQG \WH DI HQED R D@P HP EHWY R \WH ( [ HPXWWH & RP P WkH DW
GDWIWUHH &\ V EHRUH \WH P HHVQ) IQ@HZ M SDU  EHBZ

7KH JHQHDO VHFABY \KD@ FRPSIBI DQG GDIW WH DIHQED  1Q
FROXWIMRQ ZIW WH 3UMGHQW (DFK PHPEHU R WH ([ HPXYH
&RP P WWH 1V HQMBIG \R SURSRVH WP V IRUIGFOMRQ 1Q \WH DIHQED 7KH
P HP EHW/ R WH ( [ HEX\WYH &RP P WH P X\VWWXEP WYKH WP V \WH Z VK \R
EH IQFOGHG 1Q \WH DIHQED IRUWH P HAMQ) \R WH J HGHIDOVHFUABUDADW
GDWILYH GD\ V EHRUH \WH P HHMQ  7KH DIHQED P XVWEH VHQARXVIR \KH
PHPEHY R WH ( [ HFX\IYH &RP P W DAVBDWMNUHH G\ V EHRW \WH
P HDY

7KH * HQHUDOS HFUMBY  VKD@WINH SDWAIQ \WH P HAMQIV R \WH ( [ HEX\WWYH
&RP P WH 1Q D FRQUXEEAYH URGI DQG Z WRXWRMQ) WKW 1 \WH * HQHUDO
6HFUADY IV XCDEGI \R DWHQG D PHAMY KH PD CRPICDM D
UHSUMVHQEAYH \R DIWHOG \WH P HAD RQ KLY EHKDD

7KH PHAQIV R WH ([ HFXAYH &RP P WH VKDOGQRWEH KHG 1Q SXETF
7KH ([HPAH &RP P WWH P D\ KRZ HYHU LQYIW \KILG SDIEV \R DWHQG
7 KRVH \KILG SDWHV VKDOQRWKDYH YRWQ) WKW DQG P D\ RQD H SUHAW DQ
RSIQRQ Z MY WH SHIP MRQR! WH ( [ HEX\WIYH & RP P WH

7KH 3 UAMGHQAP D\ DOR FRQYHCQH \WH ( [ HPXIYH & RP P IWH RQ DQ XU HQW
EDVV \R GHDOZ MK DQ. P DIWU UHTXWQ [P P HADWM VHWBP HQAEHE HHQ
\& R UHI XOUP HAIV R \WH ( [ HEX\WH &RP P WH ,Q VXFK FDVHV \WH
GDGEHY PHORQHG IQ SDU  DERYH PD. EH HWHU WHGXFHG RU
QVHIDEHG L WH XUHQR VR WHTXIWHY DQG GHAMRQV PD. EH SDWHG
WURXIK RWHU P RGHD P HDQV R ZUMWQ FRP P XQFDWRQ HJ HP DY
P HAWDIIQ) DSSV
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7KH ( [ HRX\YH & RP P MikH VKDQKDYH \WH IRTRZ IQ) SRZ HWY/

D SDWMQJ GHRAMRQV RQ DOFDVHY \WWDWER QRAFRP H Z WKIQ WH VSKHH R
UHVSROVELV R WH * HQHDOO HAMQ RU DUH QRAMUHVHIYHG IRU RKHU
ERAHVE\ OZ RUXQGHUWHVH 6 \BAMWMY

ESBHSDUQ) ZM WH DWMBQFH R WH JHCQHDO VHRUABUDW DQG
FRQYHQQJ WH 2 WlEQDY DG ([ WDRWGEQDY * HHIDA HAD)

F DSSRQIMY \WH FKDILSHWRQY GHSXW FKDILSHWRQV DQG P HP EHW R WH

ADIQAQ) FRP P WV
GGHAAQ) \R VHWKS DG KRF FRP P WHV Il GHFHWDU DWDQ. WP H

H DSSURVIQJ DQG MVXIQ) WH UHI XOMRQY IRUWH RUDQVDIRQ R \ABQEQ)
FRP P WWHHV DQG DG KRF FRP P WHV

| DSSRIQII WH * HQHUDOB HFUMIL XSRQ SURSRVDCR WH 3 URVIGHQW7 KH
* HQHDOG6 HFUMY PD. EH QWP DAHG B\ WH ( [ HPAWH &RP P WH
Z MRAEURUSURSRVDCR WH 3 UMGHQW

J SIRSRQJ WH IQEHSHQGHQWVDQG H WALDO DXAWRY R WH * HQHDO
0 HAY

K DSSRQIY UHSOFHP HQN IRUYDFDGAHV 1Q \WH IQGHSHQGHQWFRP P IWWHY
XQMDKH QH W HQHIDAD HHY

LDSSIRYIQ) DQG DMVXIQ) WIXOMRQY JRYHOQQ) WH FROAMRYY R
SDUFSDVRQ 1Q DQG WH B IQ) R FRP SHMRQV RUDQVHG B\ $9%
MDSSRIQIY) \WH FROFKHV IRU WH UHSUAVHORMYH WDPV DQG RKHU
\MFKQEDOAMI|

NDSSWRYIQJ \WH %4 OZV R $9% EHRUH VXEP M WHP \R \KH * HQHUDO
0 HAMQY IRUDSSURYDO

OHQVXUQ) WWDWIKHVH 6 \BAMWY DUH DSSTHG DQG DERSUQY \KH H HEXYH
DUIDQJ HP HQW UHTXIUHG | RUWHUDSSTDMRQ

P QWPMQ) D PHPEHUR D ERG RUVXVSHQEAQ) D 0 HPEHUR $9%
SURYIMRQD® XQMDKH QH W HQHIDAD HHY

QGHBU DI \IMNY XQGEHUIW DX\KRUMN \R RMHUERGHV

R DSSRQMY REVHYHY ZKR PD. \BNH SDUWVIQ \WH * HQHIDOO H-G
Z MRXVKH W KVWR GHEDWM RUR YRM



$ WG ' (&.6.216

7KH ([ HPAYH &RP P MkH VKDOQRAVHQIDIH 1Q YD@S GHEDM XQBMW D
P DRUWV P RW \WWDQ R W P HP EHY DUH SUHVHQW $ WHQEDQRH B\
\WOFRQHUHQFH RUE\ YIGHRFRQI HUHGRH VKD@FRQANAM SUAVHQRH
7KH ( [ HPX\YH & RP P WikH VKDOUWDRK GHAMRQV B\ D P DRIV P RUH \WDQ
R \WH YD@S YRMV FDWVO RIQ) B\ SUR\ RUE\ GMKUL CRASHUIP IMKG
DAVD PHAMQ R \WWH ([HPAWH &RP P WHH KHG 1Q SHYRQ : KHQ D
PHAY R WH ([ HPX\WH &RP P MKH IV KHG B\ \MBFRQHUHQFH RUE
YIGHRFRQHHQFH YRIQY RQEH 1V SHIP IWHG
$Q P HP EHUR \WH ( [ HPX\YH & RP P WikH P X\W\Z \WGIDZ IURP \WH GHEDM
DQG IURP \BNQJ D GHAMRQLL WHUWH IV DQ. UMN RUSRMELONV R D FRQTAWR
IOMHNV

7 KH GHAMRQV \BNHQ VKD@EH UHFRUEHG LQ \WH P IOX\MV
7KH GHRMRQV \BNHQ B\ \KH ( [ HPXAWYH &RP P WHH VKDOFRP H IOR HIHFW

IP P HADWO XQBMWV \WWH ( [ HFXWYH & RP P IWvH GHA.GHY RKHZ VH



Ol
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7 KH 3 UMGHQAY SUP DUD UHVSROUE®! IRU

D HQUXUQ) \WDWAWH DMRY REMAIYHY P DMMRQ VWDWILE ALHAIRQ
SRIFAHV DQG YDIHV R $9 % DUH VXVBICDE® SXW/XHG DQG IRMMUQ) D
SRVMYH [P DJHR $9%

E IP SBP HQIY \WH GHFIMRQV SDWHG B\ \WH * HQHUDOD HAMQ) DQG \WH
( [ HPXARYH &RP P WH WURXJ K \WH J HQHUDOVHFUHABUDW

F HQUXUQ) WH HIHAYH IXGAMRQQ] R \WWH ERAHV 1Q RUEHU WDWAKH,
DFKLHYH WH REMIPYHY GHVFUEHG 1O \WHVH 6 DMWY

G VXSHYIMQJ \WH Z RN R \WH J HQHDO/HFUABUDW

H WH UHOMRQY EHEHHQ $9% DQG WO HPEHY ) ) $ &RQFDFDI &) 8
SROFDERGHV DQG RWHURL DQVDVRQY

2Q0 WH 3UMGHQNP D SWRSRH \R WH ( [HPXAWH &RP P MKH \KH

DSSRIQA HQAR \KH * HQHUDOS HFUABY 7 KH 3 UAVIGHQAP D KRZ HYHUDOR

SURSRVH \R WH ( [HPXAWYH &RPP WH \WH QWP MDOR WH * HQHIDO

6 HFUABU

7 KH 3 UMGHQAVKDOBUHMGH RYHUMH * HQHUDOD HAIL DQG \WH ( [ HEXWH

&RP P WH P HAIIV DQG \WRH FRPP WHY R ZKIFK KH KDV EHHQ

DSSRIQMG FKDILSHYRQ

7 KH 3 UMMGHQWKD@KDYH D FDWI YRW IQ\KH ( [ HPXWYH & RP P [WikH

| WH 3UMGHQWLY DEVHONVRU XQDYDIOE®! WH YIEH SUMGHQW VKDO

GHSX\WYH

| \WH SRVMRQ R \WH 3 UAVIGHQAEHFRP HV YDFDQWIQ WH VHQWH R DWW

SDU R \MHVH 6\DMWY \WH YIEFHSUMMGHQMWKDOGHSXWIWH XQIDWH QH W

* HOHDOO HAY DQG 1Q \WH DEVHQFH RU XQDYDIOEIOW R \WH YIEH

SUHMIGHQN\WH RGHW\P HP EHUE\ DJH R WH ( [ HEX\WYH &RP P WH VKD@

GHSXWH 7KLY * HQHDOO HAIY VKDOHBFWD QHZ 3 WMGHQWIRU \KH

UHP DIQQJ SHURGR! RIIIFH

$Q DGEAMRCDOSRZ HY R WH 3 UMMGHQMWKDQEH FRQBICHG 1Q \WH %4 @Z V
R $9%



$ VAFGH 5(35(6(17$7.21 $1' 6*1$785(6

7KH 3 BHMGHQMHSUHVHQN $9% JHHD® 7KH ( [ HFX\WWYH &RP P WvH WKDO

DGRSVWSHFIDCBURYIMRQV IQ\WH %4 OZ VR $9 % UHI DUEQ) \WH MRIQMNAI QDM R
RIEH KRGHY



*(1(59%/ 6(&5(7$5.$7
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7 KH J HQHUDOVHFUABUDWA/ \WH H HRXWWYH  RSHIDWRCQDCDQG DGP IQMDIYH ERG
DQG VKDOFDW RXVWKH ZRIN R $9% XQGHU WH QUHRIRQ R \WH * HQHIDO
6 HFUABLY Z KR BDGV DQG LOAWKFW \WH DGP IQMADWRQ DQG Wi RN $9% 7KH
PHPEHY R \WH JHQHIDOVHFUMBUDADUH ERXQG B\ WH % OZV R $9% DQG
VKD@IXTOKH J LYHQ M\ 1Q J RRG I DMWY

SUNF®I  * (1(5%/ 6(&5(7$5<

7KH * HQHDO6 HAUABWY IV WH FKIH H HPX\IYH RIEHUR $9 % DQG P XW
KR DQ XQYHWW GHI UH

7KH * HQHUDO6 HFUMIY  \VKD@EH DSSRIQMG IRUD SHURG 1Q @H Z W \WH

( [HPXAYH &RP P MKHV \MP B\ \KH ( [ HEXMYH &RP P Wik XSRQ SURSRVDO
R WH 3 UAVIGHQARQ \WH EDVV R DQ DJUHHP HQA RYHHG B\ SUYDM ©Z

DQG VKDQIWWKH NRE GHVFUSURQ DV GHICHGE\ $9%

7KH* HQHUDOB HFUABY VKDQEH UHVSROUE®! IRU

DIPSBPHOMY GHFMRYY SDAHG B\ \WH * HQHDO 0 HMQ DQG
( [ HPXARYH &RP P WWH LQ FRP STIDQRH Z W \WH 3 UMMIGHQV GUHRYHY
E DWQAQ) WH * HQHDO O HHAQY DQG PHMQIV R \WH ([ HEXAWH

&RP P WiH DQG \WH \WBQAEQ) DQG DG KRE FRP P WWHV

F RIDQMQJ WH * HQHDOO HAMQ DQG P HAMQIV R WH ([ HEX\YH
&RP P WiH DQG RKHUERGHV

GFRP SIOY WH P IQX\MV IRUWH P HAMQIV R \KH * HQHDOO HHAIY
( [ HPXYH &RP P WWH DQG \WBQAQ) DQG DG KRF FRP P IWHHV

H P DQDJIQ) DQG NHHSIQ) WH DFFRXQN

| FRUMVSRQGHQFH

J \WH UHOMRQV ZIWY WH O HPEHY FRPPWWHV ),)$ &RQFDFDI DQG
&) 8 XQEHUWH QUHAIRQ R \WH 3 UAMGHQW

K RUDQMQJI \WH J HQHIDO/MHFUABUDW



00
L\WH DSSRQN HQNVDQG GVP MVDOR WWHII ZRIWQJ 1Q \WH JHQHDO
VHFUABUDW
MSUIRYIGQ) \WH ( GRRUDOR RP P WikH Z W B MIE DQG RSHIDMYH VXSSRUV
IRUWH HEIPURQY
$Q DEAMRQDO UVSROUEIMMN DQG GAMV DWIQHG R \WH * HQHDO
6 HFUABL VKDOEH AIBXOWG [QWH % OZ VR $9%

7KH * HQHDO6 HFUAIY VKD@QRWEH D * HQHUDOO HAMQ GHBUDW RUD
P HP EHUR DQ RKHUERG



(67%1' 1* &200.,77((6
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7KH\ABQAQ) FRP P WkHV DUH

D 7HKQEDO' HYHBSP HQAS P DWXUDQG* IDWAURRW & RP P IWH

E 5 HHHHV &RP P WkH

F: RPHQV) RREDORRP P WH

G &RP SHMRQV & RP P [WkH

&KDUSHYRQY GHSXW FKDILSHYRQY DQG PHPEHY R \WH \ABQAQ]
FRPPWWHY PD. EH PHPEHY R \WH ( [HPXAWH &RP P MKH Z W \WH
H FHSWRQ R \WH FKDILSHYRQ DQG GHSXW FKDILSHYRQ R WH 5 HHUHHV
&RPPWH ZKR VKDOCQRWEHBQ \R \WH ( [ HFX\WWH &RP P WH 7KH
PHPEHY R HDFK WBQAQ) FRPPMKH \KDO EH DSSROQMG B\ \WH
( [HPAWH &RP P MH XSRQ SURSRVDOR WH 0 HPEHWY R $9% RU \KH
3 UHMIGHQW 7KH ( [ HEX\WH &RP P WH VKDOHQUXUH DSSURSUDW 1HP DB
UHSUMVHQORMRQ RQ WBQAQ) FRP P IWWHY 7KH FKDLSHYRQY GHSXW
FKDLSHYRQY DQG \WH P HPEHY R \WH ABQAQ) FRP P WHV \KDOEH
GHVLJ QDG IRUD\MP R RIIEH R IRXU\ HDWY

( DFK FKDILSHY/RQ VKDOUHSUHVHOAKLY BIQAQ) FRP P WWH DQG FRQGXFW
EXVIGHW [Q FRP SIDQFH Z W \WH UHBIYDQASWRYMRQY R WH % @ZV R
$9%

( DFK FKDILSHWRQ VKD@ILL \WH CDMV R P HHAIDI V [Q FRADERIDMRY Z W \KH
* HQHUDOB HAUABLY  HQUXUH \WDWD@WEMNY DUH FDUIHG RXWDQG UHSRWEDAN
R \WH ( [HPXAYH &RP P WWH 0 HAIV P D\ \BNH SOFH [Q SHYRQ E\
\WMOFRQHUHQFH RUE\ YIGHRFRQHUHQFH

( DFK WBQAQJ FRPPIMWH PD. SURSRWH \R \WH ( [ HFX\WH &RP P WH
DP HQGP HOV \R WH UHBIYDOWVSIRYMRQV R WH %A @ZV R $9% \KDW
FROFHUD IW FRP P WWH

6\DQAQ) FRP P WHY DUH \R EH FRP SRVHG 1Q VXFK D ZD\ \KDW\KH
PHPEHY WJHKHU KDYH WH NQRZGIGIH DEIOMY DQG VSHADQMW
H SHUHQFH WDWY QGHFHWDW IRUKH GXH FRP SBMRQ R \WHUVBM\Y DQG
GV



SUNF®I  7(&+1.&$/ ' (9(/230(17_$0$7(85 $1°
*5$6652276 &200.77((

7KH 7HFKQEDO ' HYHBSP HQW $P DIMXU DQG * UIDWURRW &RP P WH \VKDD
SUP DU® DCDOVH \WH EDVE DVSHRW R IRREDD WDQQ) DQG WRKQEDO
GHYHBSP HOVIQ IRREDD® \W\WKDD@ EH 1Q FKDUH R $9%V GHYHBSP HQWV
SIRIDPPHY GHYMQ] DQG SURSRMQJ DSSURSUDM \WDWILHV P RQURUQY]
\WHVH VDM IHV DQG DQDOMQ) \WH VXSSRWDQG 3 URILDP P HV SURYIGHG \R \WH
OHPEHY R $9% DQG SURVIGQJ DGYIFH \R WH ([ HFX\WH &RP P MWWH RQ
\WFKQEFDODQG GHYHBSP HQAP DWHY 1Q JHQHDO ,\WMKD@DOR GHDOZ W DO
P DWW UHDMQ) \R DP DIMXUDQG JUDWURRW Z WIQ $9% DQG W 0 HP EHY ,W
VKDO FROMWR D FKDULSHYRQ D GHSXW FKDISHYRQ DQG XS \R \KUH
PHPEHY ,\WKDOFRQMWAR D FKDILEHYRQ D GHSXW FKDILEHYRQ DQG XS \R
\WUH P HP EHWY/

$ VAFG! S()(5((6&200.77((

7KH 5 HHHHV &RP P WH VKDOLP SOP HQMKH / DZV R \WH * DPH ,\WWKDD
DSSROMKH UHHHH DQG DWMBQANHHUHY IRU P DIRKHV 1Q FRP SHIMRQV
RUDQVHG B\ $9% RUDQVH HHHHHQI P DAY Z MQ $9 % LQ FRIERIDRQ
Z WK \KH DGP IQMIDMRQ DQG P RQWRUWH HEXFDIRQ DQG WDIQQ) R HHBHY W
VKDO FROMWR D FKDISHYRQ D GHSXW FKDLSHYRQ DQG XS R WUHH
P HP EHY DOR ZKRP VKD@EHH UWHHHV

$ VAFG! : 20(16)227%b// &200.77((

7KH: RPHQV) RREDGERP P WH VKDODGYIEH $9 % RQZ RP HQV IRREDO
FRP SHMRQV DQG D@P DWHAY UHDMD) \R Z RP HQV IRREDD, WKDAFRQMAR D
FKDILSHWRQ D GHSXW FKDILBHWRQ DQG XS \R\KUHH P HP EHLY



SUWFH gq&203(7,721 &200.77((

7KH &RP SHIMRQV &RP P Wik \VKD@DGYIEH DQG JXIGH \KH $9 % LQ UHDMRQ \R
\WH GHYHBSP HQWVRU DQl DIRQ DQG H HRXRQ R RIIEIDCFRP SHIMRQY |, VWKD@
DOR SURYIGH DGYIFH RQ IQMJ UW DQG VDIHW 1Q UHDMRQ \R RIILFLDCFRP SHIMRQY
VWKDOFROMAVR D FKDLSHYRQ D GHSXW FKDILSHWRQ DQG XS \R \KMUH
P HP EHY

$ VAFGH $' +2&&200.77((6

7KH ( [HPXAYH &RP P WH P D\ L QHFHWDY  FUHDWM DG KRE FRP P WHHV IRU
VSHADOGXWAV DQG D @ MMG SHURG R WP H 7KH ( [ HEAWH &RP P WkH VKD@
DSSRIQAD FKDILSHWRQ D GHSXW FKDILSHWRQ DQG \WH DSSURSUDM QXP EHUR!
PHPEHY 7KH GAMV DQG IXQAMRQ R DG KRF FRP P WWHV DUH GHICHG 1Q
VSHADO UHI XOMRQY DSSIRYHG B\ WH ( [HFX\WH &RPPWHH $Q DG KRF
FRP P WWkH VKD@UHSRWWAUHAV® \R \WH ( [ HEXAYH & RP P WH



) &/ 8%/ .&(16,1* 92' (6

SUWNF®I g&/ 8%/ .&(161* %' (6

7KH FOE @FHQUQ) ERGHV VKDOEH 1Q FKDUH R \WH FOE TFHOUQ] A VilP
Z \KIQ $9% 1Q DFFREDQFH Z W WH & OE / IFHOUQ) 5 HIXOMRQY R $9%
DQG &RGFDFDI 7KH FOE TFHQUQ) ERAHY FROWR D IIWAMIQABGFH ERG.
DQG DQ DSSHDCERG

' HIMRQV SDAVHG B\ \WH FOE @FHQAQ] DSSHDOERG PD RQD EH
DSSHD®IG EHRWH &$6 1Q DFFREDQFH Z WY \WH SURYMRQR! \WHVH 6 \BMY






SUNE®I  .167.787.21%/ 1' (3(1' (1&(

7KH LQGHSHQGHQAFRP P WHV DV Z HODV WHU IQAYIGXDOP HP EHWY VKD@
FROGXPWAKHU DRIYMEN DQG SHURP  \WHU GV HQMHD 1QGHSHQGHQ®
EXWDZ D\ V 1Q WH IQMHV R $9 % DQG 1Q DFFREDQFH Z WK W 6 \BAMWY
DQG UHI XOMRQY
7 KH FKDILSHWRQV GHSXW FKDILSHWRQV DQG P HP EHY Rl \WH LQGHSHQGHQW
FRP P WWHV VKDQEH IDMHG B\ \WH * HQHUDAD HHIQ XSRQ SURSRVDCR! \WH
( [HPXAYH &RP P WkH DQG P D\ RQD EH UHIHYHG R \WHU GOV B\ \WH
* HOHUDAD HAY 7KH VKDOCRWEH P HP EHY R DQ. RKHUERG. R $9%
7KH P DQEDW Rl D@P HP EHY Rl \WH LQGHSHQGHOWFRP P WikHY VKDODMARU
IRXU\HDY 7KH P D\ EH UH HBIFWG
7KH FKDILSHYRQY DQG YIFH FKDILSHYRQY R WH $ XAWDQG & RP SIDQFH
&RPPMWH R WH ( BFRIDO&RPPIWWH DV ZHODV R WH ( WIEV
&RP P WWH VKDOFRP SO Z W \WH LQGHSHQGHQFH FUMMUD DV GHIGHG 1Q SDU
EHBZ
7KH SHYRQV P HOIRQHGIQSDU  DERYH DV ZHOGDV DQ. R \WHUIP P HADM
IDPI® PHPEHY PD\ CRWH HIAMH RUKDYH H HFIVHG GXUQ) WH \ER
\ HDW SUHFHAQ) \WHUIQUDOMP V DQ. H HRXYH IXQRIRQ DAB 9% RCH R
$9%V 0 HPEHY D GDIXH RUD FOE IQFOAQ) DQ R \KHU DIADWG
FRP SDQHV RUDQMMRQY  QRU KDYH RU KDYH KDG 1Q WH IRXU \ HDWY/
SUHFHAQ) \WHUIQUWDOMP DQ. P DIMIDOEXVIGHW UHDMRQWKLS Z M $9%
RH R $9%V O HPEHY D GDIXH RUD FOE IQFGGQ) DQ R \WHU
DIMDMG FRP SDQHV RUDQVDMRYY kP P HADM IDP I® P HP EHY VKDO
PHDQ ZMW UHVSHAWR D SHYRQ VXFK SHYRQV VSRXVH RU GRP HIF
SDUGHU ME@IV SDUHON JUIDQGESDUHON  XQFENV  DXQN  FKIGUHQ
IFOAQ) DQ WMSFKIG RU DERSWMG FKIG  JWDQERKIGHQ  VRQ
XIKWU IDKHU RUP RNHUIQ OZ DQG IQFAQ) DQ RQH HOH  Z KHIKHU

F\ EGRGRURKHZ M Z 1K ZKRP \WH LQAYIGXDCKDV D UHDMRQVKLS DNQ\R
D IDP 1O WHOMRQWKLS IRUZ KIFK VXFK SHWRQ SURYIGHV ILCDQFIDOVXSSRWY



$ VAFGH $8' 7$1' &203/ $1&( &200.77((

7KH $XAQWDQG &RP SIDQFH &RP P WiH VKDOFRQWMAR D FKDILSHYRQ D
GHSXW FKDUSHWVRQ DG RH PHPEHU W PHPEHY \KDD EH
NCRZ ®IGI HDE®! DQG H SHIHQRHG [Q 11IGQDQAIDODQG RUUHIXOWRY  DQG B DO
P DWHY DQG P D' QRWEH IQYROHG 1Q DQ. GHFIMRQ DIHAIQY) \WH RSHIWRQY
R $9%

7KH $XAQWDQG &RP SIDQFH &RP P WiH VKD@DGYIVH DWIMADQG RYHWHH
\WWH ( [ HPXAWYH &RP P WWH 1Q P RQWRUQ] $9 %V [IQDQRDODQG FRP SIDQFH
P DWHY VHWXS FRP SIDQFH P HRKDQWP V DQG P RQWRU FRP SIDQFH Z W
\WH UHBIYDQAVUHIXOMRQYY R $9% ,\WVKDODOR VXSHYMH WH JHQHIDO
VHAUABUDW 1Q IIQDQAIDO DQG FRP SIQFH MXHY 7KH $XAW DQG
&RP SIDQFH &RP P WH VKDOHQVXUH \WH FRP SBAMQHW DQG UHIDELOW R
\WH I LCDQFIDCDFFRXQIQY DQG UHAYIHZ \WH FROVREEDWMG | LDQFIDOARMP HOW
DQG WH LQGHSHQGHQWDQG H WATDO DXGWRWY UHSRW 7KH $XAWDQG
&RP SIDQFH &RP P WH VKDOIXWHIP RH P RQMRU $9 %V [IQDGADODQG
FRP SIDQFH P DWHY DQG VXJJHWMR WH DSSURSUDW ERAHV DQ. DRIRQ
\WDAMWGHHP V QGHFHWDW DV D UVX®R VXK P RQWRUQI  7KH $XAWDQG
&RP SIDOFH &RPPWWH \KD® ZIW WH DWMBCFH R WH JHQHDO
VHFUABUDWIP SBP HQAD FRP SIDQFH SURIUDP P HZ WIQ $9 %

' MY RQ WH $XAWDQG &RP SIDQFH &RP P MKHV UHVSROUEID LW
LOMEDOFRRSHIDIRQ DQG RKHU SURFHGXUDOP DWHY DUH \AIBXOWG 1Q \WH
% OZVR $9%

| \WH FKDLBHYRQ \WH GHSXW FKDILSHWRQ RUWH P HP EHUR \WH $XAW
DQG &RP SIDQFH &RP P WH SHUWP DQHO® FHDVHV \R SHURWP KLV RIIEIDO
IXCPURQ GXUQ) KIV WP R RIIEH \WH ( [ HEAMYH &RP P Wik VKDODSSRIQN

D UHSOFHP HOAR VHYH XQUDKH QH W HCHUIDAD HAD)



SWFA g (/(&725%/ &200 . 77((

7KH ( GPRDO&RP P WH IV \WH ERG 1Q FKDUH R RUDQMQ] DQG
VXSHYIMQI \WH HBIFIRQ 3 URFHW 1Q DFFRWEDGFH Z W \WH ( BIRRUDOS. RGH
R $9% ,WWKDOEH FRP SRVHG R WH FKDULSHYRQY R \WH $XQAWDQG
&RP SIDCFH &RP P WWH R \WH' IVAIST@DY &RP P MkH DQG R \WH ( KIEV
&RPPIMWH ,Q FDWH R DEVHQFH RU XQDYDIOEIOW R DQ R \KHWH
FKDULSHYRQY \WH UHBIYDQWV SHYRQ VKDO EH UWHSOFHG B\ \WH YIEH
FKDILSHWRQ R \WH UHVSHAYH FRP P WH  $ SSHDO DI DIQMDQ. GHRMRQ
R \KH ( GBFRUDCE RP P WWH VKDOEH @G HG Z W \KH $ SSHDCR.RP P WH

7 KH IXQPURQ DQG GV Rl \WH ( BPRUDCS.RP P WiH VKDOEH JRYHGHG B\
\WH ( BFRDC&RCHR $9%

$ VAFGH -8' &%/ ' (6

7 KH MAFIDCERGHY DA

DWH' MASEDY &RP P IWkH

E WH ( \MEV &RP P WH

F \WH $ SSHDQ&.RP P WWH
7 KH MGFIDCERGHVY DUH \R EH FRP SRVHG IQ VXFK D Z D\ \KDWKH P HP EHLY/
\RIHKHU KDYH WH NQRZ BIGIH  DELOAY DQG VSHADOMH SHUHCFH \WDALY
QHFHWDY  IRU WH GXH FRPSBMRQ R WHU \BM\V DQG GV 7KH
FKDILSHWRQY DQG GHSXW FKDILSHYRQV R \WH MAFDOERGHY VKDOEH
TXDOLHG \R SIDRWYH OZ
| \WH FKDILBHY/RQ WH GHSXW FKDILSHWRQ RUD P HP EHUR| D MAFIDCERG
SHWP DQHQ® FHDVHV \R SHURP KLV RILFIDOIXQRAIRQ GXUQ] KLY WP Rl
RIEFH \WH ( [ HFX\WH &RP P WH VKDODSSROQAD UHSORHP HQMR VHIYH
XQIDWH CH W* HQHDOO HHMQJ  [Q ZKIFK WH * HQHIDOO HAMQ \VKDD
DSSROAD QHZ P HP EHUR \WH UHVSHAYH MAFDOERG. IRUWH UHP DIQQ)
SHURG
7 KH UHVSRQVELOMV DQG IXQRIRQ R \WH MAFIDCERGHY VKD@EH \MBXOWG
IQWH' IVASTEDY & RGH DQG\WH ( WIEV &RGHR $9%



SWFB q' 6&,3/.,1$5<&200.77((

7KH IXQAIRQ R WH ' IVAS@DY &RP P WkH VKDOEH JRYHCHG B\ \WH
' WVASEDY &REHR $9%

7KH' IVASE@DY &RP P WH P D SURQRXQFH WH VDQRIRQY GHVFUEHG 1Q
\WHVH 6 \BWAMY DQG \WH ' IVAISTDY &RCH R $9% RQ 0 HP EHY RIIIFIDY
SO\ HY FOEV TFHQVHG P DWRK DI HQN DQG LOMUP HADUHV

7KHVH SIRYMRQV GR QRADIHPWKH SRZHWY R WH * HQHUDOO HAMQY DQG
\WH ( [ HPXAYH & RP P IWHH Z W UHJ DUG R \WH VXVSHOVRQ DQG H SXMIRQ R
0 HP EHY

7KH ([HPXAWH &RP P WH VKDODMAXH \WH ' IVAS@DY &RGH R $9%
Z KIEK VKD@EH 1Q DFFREDGRH Z W \WH SUCQAIS®N OIG GRZQ IQ WH ) ) $

" VASEDY &RCGH

SUNF®I  (7+.86 &200.,77((

7KH IXQAIRQ R WH ( \MIEV &RP P WH VKDOEH JRYHWHG B\ \WWH ( \KIEV
&RAHR $9%

7KH ( WIEV &RP P WH P D\ SURQRXQFH \WWH VDQRIRQY GHVFUEHG 1Q \WHVH
6 \DAMY DQG WH ( WIEV &RGH R $9% RQ 0 HP EHY RIIFIDY SO\ HWY
FOEV @HQMHG P DRK DI HOW DQG IQMP HADUHY

7KH ( [ HPAYH &RP P WkH VKDOMXH \WH ( WIEV &RGH R $9% ZKIEK
VKDOEH 1Q DFFREDQFH Z W \WH SUGAS®N OIG GRZQIQWH ) ) $ ( WIEV
&REH



$ VAFG! $33($/ &200.,77((

7KH IXQAIRQ R WH $SSHDO &RP P WH VKD@ EH JRYHWUHG B\ \WH
' WVASEDY &RGHDQG\WH ( \MEV &RGHR $9%

7KH $SSHDO&RP P WWH 1V UHVSROVEG! IRU KHDUQ) DSSHDY DJDIQM
GHAMRQV IURP \WH' VASTDY &RP P WH WH ( \KIEV & RP P WH DQG \WH
( BRRWDO &RP P WH \WDW DU QRW GHFOUHG IIQDO B\ WH  UHBIDOW
UHI XOMRQV R $9%

' HAMRQV SUIRQRXQFHG B\ \WH $ SSHDO&.RP P IWikH P D\ RQD EH UHHUHG \R
&$6 1QDFFRUEDQFH Z W \H SURYIMRQV 1O \WHVH 6 \DAMWY






$ VAFGH ' 6&,3/,1$5<0($685(6

7KH QVASTDY P HDVXUHV DUH SUP DUD
|RUCDMUDCDQG Bl DCSHYRQY
D DZ D\IQ)
E D UHSUP DQG

F DIICH
G \WH UMD R Dz DBV
| RUCDWUDCSHWRQY
D D FDXURQ
E DQH SXMRQ
F D P DWK VXVSHOVRQ
G DEDQIWRP WH GIWQJ URRP V DQG RUWH VXEVMAMY EHQRK
H DEDQIWRP HQOMUQ) D\ADGXP
| DEDQRQ\ENQ) SDWNQDQ. |RREDGUHDWG DAY
J VRFDZ RN
K FRP SIDQFH WDIQQJ
|RUGL DCSHWRQY
D DWDQUHUEDQ
E SO\ LQJ D P DFK Z MRXWSHADARY
F SO\ [Q) D P DIFK RQ GHXWDOMUMRY
G DEDQRQ SO Q) 1Q D SDMFXOUMBAXP
H DQQX® HOAR \KH UVX@R \KH P DIRK
| H SXMRQIURP D FRP SHIMRQ
J DIRUHW
K GHGXPIRQR SROQN
L UHBU DURQ\R D BZ HUQYIMRQ
MHSD\ 1QJ D P DWK






$ WF® $5%75%$7.21

' IVSXWMV Z WIQ $9% RUGQVSX\WMV DIHAWQ) 0 HPEHY R $9% GDIXHV

P HP EHW R GDUXHV FOEV P HP EHW R FOEV SO\ HY DQG RIIFIDY P D\

RQD EH UHHUHG 1Q \WH OVQABGFH LH DIMUH KDXWIRQ R DOIQMIDO
FKDQOHY Z WIQ$9% R &$6  Z KIFK VKDOVHWE \H GVSX\M GHIQUWYHO R
\WH H FOMRQ R DQ. RECDY FRXWXQBMW H SUMWMD SURKIELMG B\ WH
U VDR IQ$ XED

' VSXWV R IQMEDMRQDO GP HOMRQ DUIMQJ ILRP RU WHDWIG R \WH
6\IAMY UHI XOMRQY QUHAIYHV DQG GHAMRQV R ) ) $ RU&RQFDFDI P D\

RQD EH VXEP WG 1Q WH OVWQWBIQFH \R &$6 DV VSHALLHG 1Q \WH 6 DMWY
R), $ DQGR &RFDFD

$ VAFGH - XUVGEFWRQ

$99% VKDOKDYH MUWGERIRQ RQ IOMIDOCDMRDOGVSXMY LH QVSXWMV
EHE HHQ SDWHY EHBQIIQ) RUDIILIDMG \R $9 %

),) $ DQGRU&RQFDFD VKDOKDYH MUVARMRQ RQ IQMEDIRQDOGVSXWY
LH QVSX\WV EHEZHHQ SDUHV EHBRQIIQ) R GLIHIHQADWRADURQY DQG RU
FRQHGHIDMRQY [Q DFFRWEDQRH Z W \WH UHBIYDQABHI XOMRQY

$9 % VKDOHQXUH W IXOFRP SIDQFH DQG \WDWR DOWRVH VXEMPWR W

MUVGERIRQ Z W DQ. IIQDOGHAMRQ SDAVHG B\ D)) $ ERG D &RQFDFD
ERG RU&$6






$ WWF®I ).1$1&.$/ 3(5.2°

7KH IICDQFIDOSHUIRG R $9% VKDOEH RQH \ HDU DQG VKDOEHIIQ RQ
-DQXDY DQGHQGRQ " HFHP EHU

7KH UHYHQXH DQG H SHOMHV R $9% VKDOEH P DQDIHG VR WDWAKH
EDDQFH RXAMRYHU WH 1ICDQADOSHURG 7KH P DRUGAIAV R $9% 1Q \WH
IX\YUH VKD@EH J XDUDQIMHG \WURXJ K \KH FUHDIRQ R UHVHIYHV

7KH * HQHDO 6 HFUABY IV UHAVSRQVE®! IRU GDZIQ) XS WH DQQXDO
FRQVRTEDWG DFFRXQNV Rl $9%Z W IW VXEVIGDUHY DVDW ' HRHP EHU

$ VAFG! (:3(16(6

$9 % \KDOEHDU

D \KH H SHOHV \MBXOWMG IQ \KH EXGI HW

E RWHUH SHQUHV DSSUIRYHG B\ \WH * HQHUDOD HAMQ) DQG H SHOVHV \KDWKH
( [ HPAWH &RP P WWH 1V HOIMBIG \R LOFXUZ IO \WH VFRSH Rl W DX\KRUM

F DORWHUH SHOVHV IQNHHSIQJ Z W \WH REMIPYHY SXWXHGE\ $9 %

$ UAFGH A' (3(1' (17$1" (;7(51%/ $8' 7256

7KH 1QGHSHQGHAADQG H WLLDODXAWRY DSSROQMG B\ WH * HQHDOO HH
VKD@ DXAWRQ D \HDW® EDWV \WH DFFRXQN DSSWRYHG B\ WH ) IQDQFH

&RP P WH 1Q DFFRUEDGFH Z W \WH DSSURSUDW SUGFISBN R DFFRXQID] DQG
SUAVHOAD UHSRUMR \WH * HQHIDOO HHID  7KH IQGHSHQGEHQADQG H \WMWLDO
DXGWRY VKD@EH DSSRIQMG IRUD SHIRG R WUHH \ HDWV 7 KHUP DQGEDW P D\

EH BHIQHZ HG



SUWFAH gO0(0% 56+.,3 68%6&5,37.216

0 HP EHWKIS VXEVFUSWIRQY VKDQEH SDIG\R $ 9 % DADMAR R Z HH\W SURUVR
WH WIIWR WH FRPSDMRQ R WH UHBIYDQN GDIXH 7KH DQQXDO
VXEVFUSVRQ IRUGQHZ 0 HP EHY IRUWH \ HDU 1Q TXHWIRQ VKDOEH SDIG
ZMKMQ VR WHF®H R \KH * HGHIDOO HAMQ) DAZ KIFK WH  DUH
DGP WG

7KH * HQHDOO HAIY \VKDOII[ \WH DP RXQAR \WH DQQXDOVXEVFUSIRQ
HYHY \ZR \ HDY RQ WH UHFRP P HQEDMRQ R WH ( [ HPXAYH &RP P WWH W
VKD@EH \WH VDP H IRUHYHWY 0 HP EHU

SUNF®I  6(77/(0(17

$9%P D G-EMDQ 0 HP EHUV DWHW DQG DFFRXQN \R VHWBI FOIP V

$ VAFGH [(9.(6

$9%P D G DQGWDW GM EH SDIGE\ IW 0 HP EHY IRUP DWKHV






SUANF®!  q&203(7.7.216

$9 9% \KD@RW DQVH DQG FRRECDM WH RIILFLIDAFRP SHIMRQV KHT Z WKIQ W
\WUMRY DV GHICHG IQ\WH %8 ©Z V

7KH ([ HPXAYH &RP P WWH P D\ GHBUDM \R $9%V VXEREQDM GDIXHV
\WH DX\WWRUY R RJDQVH FRP SHMRQV HJ E\ PHDQV R D SURSHUDQG
FRP SUHKHQYH DI UWHHP HOW/7KH FRP SHIMRQV RUDQVHG B\ \WH GDIXHV
VKDD QRW IQMUHMH ZIW \WRWH FRP SHMRQY RUDQVHG B\ $9%
&RP SHIMRQV RUDQVHG B\ $9 % VKD@ENH SURUMY

7KH ( [ HPXYH &RP P WH P D\ IWVXH VSHADOUHI XOMRQY \R KLY HQG

$ WFOA & 8%/ .&(16,1*

7KH ([ HPXAYH &RP P WikH VKD@M/XH UHI XOMRQY UHIDWEQ] D FOE GFHQ
VWP JRYHUIQJ) \KH SDMASDIRQ R FOEV 1Q WH FRP SHMRQV R1 $9 % DQG
&RQFDFDI 1QFRP SIDQFH Z W \WH P IQP XP  BHTXIWHP HQN R \WH FOE
CHOAQ) Vi VWP DV VHWXS B\ &RQFDFDI DQG) ,) $

$ VAFGH 5*+76

$99% 1V \WH RUWICDORZ GHUR DOR! WH W KW HP DQDITY ILRP FRP SHIMRQY
DQG RKHUHYHQN FRP 1Q) XQGHUIW MUVARIRQ Z MWRXADQ. UAAUEWRQY DV
\R FROMQN P H DQG SOFH  7KHVH WKW IQFOGH DP RQJ RKHY HYHY

NQG R IICDQRDAW KW DXARYIVXDCDQG WDAR UHFRWEQ]  UHSURGXAIRQ DQG
EURDGFDWIY) WKW P X@P HAD WKW P DU DQG SURP RIRGDOW KW
DQG ICFRSRUIHDO WKW VXFK DV HPEGPV DQG WKW DUMQ) XQGHU
FRS\ WKWDZ

7KH ( [ HPXAYH &RP P MH VKDOGHAGH KRZ DQG \R Z KDAH, \WQMMHVH

WKW DUH XMIVHG DQG VKDOGADZ XS VSHADOMHI XOMRQY \R \KY HQG $9%
VKD@HQUXUH WDWIH VDB R VXK WKW 1 FDUIHG RXWOQ D \WDQVSDUHOW
P DQQHUDQG [Q FRP SIDQFH Z W WH 6 \BWAMY DQG UHI XOMRQY RI $9% DV
Z HODV P DQEDWY QDMRCDODYZ V/



SUWFH gq$87+25,6%$7,21 72 ' 675.%87(

$99% IV H FOMYHO UHVSRQVE®! IRUDXWRIMQ] \WH GMUEXWRQ R [P DIH
DQG VRXQG DQG RKHU GDW FDUHY R IRREDOP DFKHV DQG HYHQW
FRP 1Q) XQGHUWUVGERIRQ Z MWRXWDQ. UHAEIRQY

7KH ( [ HEX\WIYH & RP P WiH VKD@MWVXH VSHFDOHI XOMRQY \R WL HQG






SUNEBI  q.17(51$7.21%/ 0$7&+(6$1' &203(7.7.216

7KH DXWRIW [RU RUDQMQ)  IQMEDIRQDO P DWKHY DQG FRP SHIMRQY
EHE HHQ UHSUHVHQEMYH \MDP VV DQG EHE HHQ ®DI XHV FOE \WDP V DQG RU
VADWK \WDPV @V VRBIO ZIK ),)$ WH FRQHGHIDIRQV DQGRU WH
DWRADIRQ YV FRGFHUHG 1 R VXFK P DWK RUFRP SHIMRQ VKDOWENH SOFH
Z MWRXWWWH SURUSHP MWIRQ R ) ) $  WH FROHGHDMRQV DQGRU \WH
DAWRADIRQY FRFHUHG 1Q DFFRUEDGFH ZIMK WH ) ) $ 5 HIXOWRQYY
* RYHQQ) , QMIDMRQDA) DWKHV

$9%LV ERXQGE\ WH IQMIDIRQDCP DWK FDBIQEDUFRP SIBGE\ ) ,) $

$ VAFGH &217%$&76

$9% W OHPEHY SD\HY RIFDY GHOHG PDRK DIHON DG
IOMP HADUHV PD. CRVSD\ PDWRKHV RU PDN\H VSRMQJ FRQEFW Z W
DWRADIRQY WDWDUH QRVP HPEHY R ) ) $ RU SIRYIMRQDOP HP EHY R D
FRQHGHUDIRQ Z WRXVWKH DSSIRYDCR! ) ,) $

$ WFOI $335299%/

&GEV GDIXH RUDQ RKHUJURXS R FAEV \KDWDUH DIHIADWG VR $9 % P D\

RQD RIQ DQRWHU DWRFDIRQ Z W \WH DXWRIWVDMRO R $9% \KH RKHU
DWRADIRQ \WH UMVSHRYH FROHGHIDIRQV DQG) ;) $

&OEV GDIXHV RUDQ RKHUJWRXS R FOEV \KDADWH DIADWG \R $9%
FDQQRASDWMIFISDIM LQ FRP SHIMRQY RQ WH WUMRY R DQRWHUDWRFDIRQ
Z ANKRXVWWH DXKRUIVDIRQ R $9% \WH RKHUDWRADIRY ) ,) $ DQG \WH
UVSHAYH FRQHGHDWRQV DFFREQ]I R WH ),)$  5HIXOWRY/
* RYHQIQ] , QMIDWRCDA® DIRKHV






SUNF®I  q81)25(6((1&217.1*(1&.(6$1" )25&( 0$-(85(

7KH ( [ HFXA\WYH &RP P WvH VKDOQKDYH WH SRZ HU\R GHAGH RQ DOFDVHV R
IRFFH P DMXUH DQG RQ DOP DWMY CRASURVIGHG IRUIQ WWHVH 6 \IVAWMY - VXFK

GHAMRQV VKDOWNH [QR DFFRXQMKH UHBIYDOMMHIXOMRQY R ) ;) $ DQG R
& RQFDFDI

SUNF®I  389% &$7.212) &25325%$7( ' 2&80( 176

$9 9% VKD@P DNH DYDIDE®! RQ W RIILFIDCZ HEVWM \WH IRTZ 1Q) GREXP HOW DQG
IQRUP DIRQ

D 6\IAM/DQG% OZVR $9%

E ( GFRDRRH

F ' IAS@DY &RCH DQG (\KIEV & RCH

G FILFXOUGMY

$ VAFG ' 662/87,21

$Q GHFIMRQ UHOMQY \R \WH GWROMRQ R $9 % UHTXIWUHV D P DRUW R \®R
\KWLGV R D@R \WH O HP EHW/ R $9% Z KIEK P X\W\EH REVBAGHG DD * HQHIDO
0 HAMQ VSHAD@® FRQYHQHG IRUKH 3 XISRVH

1 $9% 1V QVEDQEHG W DWHW VKDOEH WDQVHUHG R 7%, \WKDOKRG
\WHVH DWHW DV D \WKRH 1Q DFFREDQFH Z W WH UHBIYDQASUIRIHVIRCDO
GOV XQID$9% IV WH HABEQKHG 7KH 1IQDO* HQHIDOO HA P D
KRZ HYHU FKRRVH DQRIKHUUHASIHOARUKH DWHW RQ \WH EDVY Rl D \RIR
\KILGV P DNRUN

$ VAFGH (1)25&(0(17

7KHVH 6 \BDVAMY Z HUH DGRSWMG DWIKH * HQHUDOO HAY 1Q 2 IDQWMBIG $LXED
RQO D\ DQG FRP H IQR IRFH RQ0 D\ 7KH IRP HUG \DMV
R $9%DUWH KHHE\ UHSHDBIG



$ WF® 75%$16.721%/ 35296.216

7KH O HPEHY DV GHIGHG XQGHUDW R \KHVH 6\BvAMY \KDOEH
JIDQMGDSHUIRGR P RQKV DVIURP \KH DGRSMRQ R \KHVH 6 \DAMY \R
FRP SO Z W \WH P DQEDWRU  UHTXILHP HOWV WIBXOWG IQDW  SDU - DV
ZHOODVDW SDU J K N R DQGS R WHVH 6\BWAMY $Q 0 HP EHU
ZKIEK GRHV QRWFRPS® ZIK DOR \WHVH UWHTXIUHP HONV ZLKIQ \KH
DIRUHP HQIRQHG \IP HUDP H VKDGDXVRP DWFD@® GVH IW W KVWR YR DVWKH
&RQIUHW DQG WH GHBUDMV R WH 0 HP EHUIQ TXHWIRQ VKD@CRAEH
\BNHQ QR DFFRXQNVZ KHQ HWBEQAKIQ) \WH TXRXP 7KH 0 HPEHU IO
TXHAIRQ VKDORQD UHIDIQ IW WKW YRW DAMKH & RQIUHW RQFH IMKDV
IX® FRP SOHG Z W IW REQ) DIRQV DV P HQIRGQHG [Q\KLY SDUDI UDSK

7KH FRP SRVMRQ R WH ( [ HFX\YH & RP P WWH DV GHIQHG IQDW  SDU
R WHVH 6 \BAMY VKDORQD EH DSSTDE®H R \WH ( [ HFX\YH &RP P WH
Z KRVH P HP EHUKIS VKDOEH HBIPWG B\ WH & RQJUHW DIVMUWKH DERSUIRQ
R WHVH 6\BAMY ,Q REHU\R [P SBP HQNKY \WH \MP R DQP HP EHY R
\WH ( [ HFX\YH &RP P WH VKDOEH GHHP HG \R KDYH HQGHG RQ WH GD\ R
\WH HOPIRQY Z KIFK VKDOWINH SOFH DIMU \WH DERSUIRQ R WH  SUAVHQW
VDM 7KLY Z IOD@Z \WH GH WHBRIRQY \R IRTZ \WH SURFHW RXAIHG
0 SWFGI R \WHVH 6\DVAMY ) URP \KH HOFIRYY RZ DG DO
PHPEHY R WH ( [ HFXYH &RP P WHH Z I@OWHQ VHYH XQGHU\WH VDP H
WP R\ FOl

7KH WHTXWUHP HOMR XQGHUJ R DQ [QMI UMWY FKHEN DV P HQIRGHG 1Q DWW
SDU R \KHVH 6 \BNAY DQG \WH FUMMID GHIGHGIQDW  SDU - R \KHWH
6 \DMY VKDOCRADSS® R \KH P HP EHY RN WH ( [ HEX\WIYH & RP P WkH \WDW
DUH [Q SOFH DMKH P H R DGRSMRQ R \MHVH 6 \BNAMY EXWAVKDOEH
FRP SOHG ZIW B\ DQ FDQAGDM XQQQJ IRUDQ R \WH SRVMRQ RQ \WH
&RXQFIORMZ 1Q) \WH DGRSWRQ R \WHVH 6 DMWY

7KH\MP @ WDV GHIGHGIQDW SDU R \WHVH 6 \BMY VKDORQD
DSS® DV ILRP \WH HBFIRQV Rl WH P HP EHY RN \WH &RP P WWH ( [ HPXWYH
Z KIEK VKD@ENH SOFH IRGZ 1QJ \WH DERSMRQ R \WHVH 6 \DAMMY



~A

o

8 SRQ DERSVIRQ R WHVH 6 IRV \KH ( [ HFXYH & RP P WiH VKDGDSSRIQN
\WH P HP EHY Rl WH 6 \BQAQ) &RP P WiHV DV GHIQHG XQGHUDW  \R

R \KHVH 6 \BAMV

C MIQ P ROAV XSRQ WH DGRSWRQ R WHVH 6\BWAWY \KH * HQHUDO
0 HA VKDOHBPWKH UHBIYDQAP HP EHY RN WH LQGHSHQGHQAFRP P WkHV
DV GHIQHG XQGHUDW R R \KH 6\BVAMY \WDWDUH QRADDHDG. 1O
RIEFH : LKOQ WL VDP H SHIRG \WH * HQHUDOO HAID VKDODOR QWP W

\WH UHBIYDQAP HP EHY/ R \WH LQGHSHQGHQNFRP P IWdHV \WWDWER CRWFRP SO

Z WK \WH LQGHSHQGHQRH FUMUD P HOMRGHG XQGHUDW  SDU - R \KHWH
6 \BMY DG HBIPWKH UHBIYDQAXP EHUR! P HP EHWY/ \R ILOWH SRVMRQY

7KH $9% VKD@KDYH RQH \ HDUDV IURP \KH DGRSVRQ R \WHVH 6 \BAYR \R
HQUXUH \WDWIKH % OZV BIXOMRQY FRGHV RUDQ. RWHU UHBIYDQABU DO
GRAXP HQMDUH EURXI KWQ @H Z W \WH SURYMRQV R \WHVH 6 \BAMMY


















