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7KH FSIMRQ LQ RERP IF DAVIM\ LV SURBMWRWIORZ QIO DIWHU JUREWK
LQ 211 IFLDO HVWIOWWEN ' 3 JURANDW LQ * IYHQWH RXVPDGH
SSXOWQRRWBZW UDWH Rl \WHXQLPSUWH HRRP IF JBRZW IDO WHRHKD HYWH
XDIWRMR WH ZIDEHQ) RI WKMHYDJH ¢ZD)G LPSOLHV D GHWHUIMRINDMIDA G
Rl Q) I/ AFDVXGH SHU EWD IFRH

7KHRZQZIBWEG LQ RIRP IE HUIRUGEH LQ LV D UHIOGIRRAKIRBZ JURZWK UDWH
LQIRJHLIQ GLUMFVWER ZHNHESHUIRUBFH RWH PDQIFWXULQJ VHFAGRZ DQ
DJUKBVXUDRBSIMW\ BWRDUOQRZD]L 1IDWLRQEDBL/ 7KH VPR LQ DIJULFXOWXUDO
SBGFEQ ZDV D UHXMHREVH®YH GRIKW VRDV LQ WKHQUEKERUHVXOWHG LQ

D VHMZRRG YRUWDBHRMKRWKH RXQWU\ 7KEYHERHQW BFHDES WKBHD
VHUUEGP Rl KUK XHPSRPHQMGFRP H LI YDW\ DGR W\

*URZ\M IQPDQIDFWXURQUSWORB &ZQ LQ  IROORZLQJFREBWHE RI VRH PDMRU
FRPSOQH QG ZHDN SHUIRUGEH RI WKHQRDFWXUUEWRU HBED [URP \WH
VXVVHBLQDIK R WK HFKQIH UDWH  7KHS ESURDWQRRR WH U QODQL
HFKIYH DM DIQUWWKH 86 GROEDBWKHU WUDGHRIFSDQPLHBKULQJ
UBXFB HPDQIHQMIDH R H[SRUWV GHEWIR) PDURKWVLGH &RPRQ ORHWDU\
$UHD 7KRYHIDHG @B QOCHRL HEDQJIHDM DIDLQVER\INHFRMWY BICSDWHUV -
PAUBQFLHY LPSODMMARNRR SHMMHEYV RI AID\SURG G JRRGVIQ WKH LQUERDO
PDBHWV GHWHEIGRUIWH $OR \WH VVQIRORBRXUURQPSBMS GHIDWL RGO\
RYHUVHDXIMYRY LQIORZEEF LG NUKSUFRIQ) SRZ HU WKHRY PONGQ) GRPHMIV.RRS/
HISHQWHY

$ QRZQMUQIQ IRJHQ GLUHRMWIPHRW IQ®ZV GRWDEQ\WH WHWLGKV @\
FROWBXVGHR WKH VGRZ) 1Q PDQIDFWXULQJ JURZWK $\OD RED SHQHFRRP\
6Z0)ODEIDFHY HWBAKRIY WKDW@RR! LWV RZQ PDNZR|DXG-V FERWIG
WHRILGXVWU\ ZKLFK VLIQIEEBIBAS\ SRUWEBHBMRXIDGR MB/ XGHU
WKH $D *URZWK ®DSSRWMQLW\ $F$Y 28  LVQRZ EHLQJ WKQHBVENMK WKH
$IUHPHQWD 7HWOHZGERORUWW $7& 7KH $7&V ILQDCEBPHQWIVFLRHQNVR
HIIHFW DQXDWVKLY \HDULQJ DEWD UHRWAFWIMQ) 0G WH[WLSRHUWRGD



SDYLQJ WKM IRD PRUHREN HIIHFRIRBFHUV ¥X¥ & DG,QAD WR LQAIMHLU
HSRUWR JOEBDOPDUNHWY \RDH@ DIBBVHFWRQRZA/XNAHG ED PXO@WHUDO
VIVWHP Rl WURGHYGHU WKH *BQEIUHHRMRQ7 DIV BG 7UBH $ PXOWWHUDO
WUDGHPHHPV DW LRSIGWAD IRCHVY BQ/DM DERQWULHBBIT,Q WIGHQW R
WKHWDQHV JDPHQWVGIESDUHOV IURP 6ZDRBDQFDEYO\EHRPIQ) SULFH
FRPSHVIEHWWR HWKLQJ WKIDDEZH IDFWRUXFORV.CHWQU\ 7KLV ARU LV
JUBXDOO\ VHHUIQUEBVKBUO\ [URPIS\ES P RYLQJ BHUV WR WKH KEINEV X URH
WKH IBEWAQB WKH UYBUWRAEY DUH VHUL RN WWRBMLIGYHRIRPLF JR2W

7KH ERH GARWRYWAQ \WH PRHUDWRZNIQ PDQIDFWXURQBKW ZD\XMEG
B SRUWLSHUIRUGEHR VR H SRURRPPRG IMMGFOG LDV XDJED/HGUREW\QD
VRIVGUIN RQFEMDAV 2 YHUDIDRZWK LQ DSR EKHIMGIURP LRIDVHER Q VTR
DFWIEWEXH RVRYIRLD URD DG KRXVLQSURMHFWWHU \WH RRG HFRRPLF
SHURUPIFH E\ BXWK $IULFD LERRV\BHZD]IDG V ISRUW GEBEIVLARHU RI
FRXQWU\ SRYIM\RTBLQ RXMSIULFD
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(PSCRPHQWBURMEBEWR)  1QGLFDWIR@MEDBIPLRIPDO HRPEIQW ZKLFK LV LQ
@H ZLWK WHHNFSE HRIRPLF JURZVKIQ) WKH VDRHRS 7KH GBE PDUNHW
FROUXHV VER RDUDFWEEL]H[FVV \B80\ DV VEKHUHQWRFRIFIMWLHVOIDR
JHHUDWH PXRK (HH@EMR RSSRUQIWHY 7KH GHFOLRIIPRQ VHFWRURHESORV
DWEXUGR D UBKFWLEISULYDWIRYHPSFRQN UHKEQURP KM VIGELDRI MREV

B WKH WBH[MHRYGUQY WH UHEZ SHIRG (P SRPHQARSSRIMQUMY ZHUKJWKHU
XQ@GHUBHG E\ OM#E. LGHVWPHQWRKMHU OBE LQWHQIEYWAY DV ZHOOREW\ ID

FORVHV SDUWLFX®BWZNNIEXVWQUHEAHDUY ,GIURY H[LVWERFEDQLHV
FROUXHWR VG WPH ZRAHUMIB WR RREWWERQFRUH DFWHYLLQ D GRIDAPDLQ

FRPSHVIHWDGS B IMED W UHPDKQWHIRUNHIRQRMAY/ USRMEOLW\ WEBJWH
HIIRUW\6,3$ WR OXUH (RIQ¥HRY E DPRY RWHU WKLIEPBOHEHL D FR WM
SAPWR URIMURY HYAY FRIGHQRLQ WKRRXQVU\ BQHRYH KM JURZLQ/KUHDWAH WR
FRXQWU\:V SUMD@QIPDUNHWV




,QRUPDO VHFRGRRMQW LQ BZIMEKDVDLQHG SUREEH LQHQWRHDRBRZLQJ
WKHMEWXURQBRVWRFSI HIQWKH V' $ VLIQLILFORFEHU RI HERHHV BR
ORVW WIENLMRGRHKLY VHFWRY WHIBIRXUDPHQW RIRMDOFWRU DFAMIYED
WKBJRRIRQ R 6ZD]L RZHGEXVLQHYWHPDLCQABAXIRUPRUE WHXGPSORHQW
UDWH 7LYHU\ LRSAVDQWHZAR WKH XBIRR WKH +RXVHKRG,QRPH OG

([ SHEQWXWXBY ZKIEK SXW WKHPSQRHQW UDWH XS IURPWH
HVWLPDWBIGLERUXYH\ XQGHUWDM

'RUNRSSUWXBL WXWVKBHFRPWU\ HVSHENRIDGRXWK $1ULFDGYPRD WHKIKHU
KRG RBIYXH VERIIP SRUMIRQ WHUPV RPHEQIRUHLIFKQIH HRQIV +ZHYHU
UMW HVWLPDWHVKDYGEED\OHRRY  ZKLFRQVWLWXIENORVRLIUDQWRADE
IRUBZDIIOGE KD\RBWAHG WIRIFOLQH LHQWHRDEBRZIQ SHIRI LQ
6Z0LPLIUDZ RMUMBRWK $IHID PLQHWGGEG IURP 10 W LQ

$ QPEHWR |IFWRUYOG LOIGFUHB/PHFKRVIRY QG UHBHEYKLIK PHZDIHV WKDW
QRZ DWIFW GBI EHUV BRXMS! ULFQ/ KDY BQGHUPLGMH MREJRSHFWYV IRU 6ZD]L
ZRUHURQ GRXWK $EDQ PLQHV

7KHKUK SBYDOH@FH9 $,' 6 FRONGHV VERVH D VIKRIHWHOBRX P DUNHWADY L
HURDWHE B PRUH SKDOHGR@WKH PRSVIBXFWLEH JUIRXSV H \HDUV
6WDWMISR VK RZ QIGFUHDVHKHQIREHUR RURDQYHLQJ WDRDBHE WKH HBG
SHRSOH DV ZHOO DNDDR LQRMFAEHU Rl HOGHREDS ZLWKESRUW RRIBQLVPV
7KH HRWE JRYHURHQW RKBUNH 1DWIR(P HIHQF5H/SRVH &RPIWWRPH+,9

DG $,'6 LQ RRADUY D QURDOWDWBJIDLQVM/ SMEHPLF BYVKEYHWR SURCH
IUHHGXDIRQ RUWKH FUBIDVIREBDQRG Y XAIEOHBGQBUHRFPHQGDEOH  7KH
HVBIVKFRW RI +,%,' 6 SRIUDPPYDAKH ZRUSDFZLQIR D ORZD [QHGFOY
ZROHUV REV WBIMOHPLF ZKINBM SRYLIRQR DRUWHWILR OXBW WRHFKVLEDOO
WHRMK \WH* GEDIXQG ZD) JLYH ZRVYRRUH SGREWLYH \HDUV

(PSCRPHQVBURSHFWYV [RU UWPDLEBIN ODUJHO\ DKIRUWKEHIDWLY HIRRRI
X@FHUWDLQW NDEWRERIRH[WHMRQ D/ ZHD DMHLP SOHRYIVRRI WKH $IPHEW
RQ7 HVIDHB® 8RM_ QI @ KEFH WKH RHID RRWDPFBWKLQIEMMOH BRUWY R
LQWBAMRDO PLHAN $ORMK WKHUHHEHQ (R ODUJHQBHVWEW IURP 6ZB)G



VRH FORWRI@WHBVILUPKDYH ROIGRZQ EH WIEHILQY R ZLWKAJH
HHFGMR IRGZ \MWGXULQIHFRXHIR| WKHAH? KH/H &V XUHW BSHAMS WRGMAH
HPSRPHQV \@LLFQ®LQ WKPDQ IFWXULQRVAR/XIDU LGV DOV HFGWR
VKG D NQUFDW XPEHURI MY GUQ \WH RXUVR DV D UEAR XQDYRUDEOH

G HGRHQUGWHIQVH U QEV®U PDUNHWY

35.&(6
7KHRYHUDOQ A RUIQOWQRDWH IRBULEPH JBXSV ZDV  SHUFHQWDURHDUQL

-DQDU\ GFKIIHG IURP 'H FHPEU DRLRYHPEHU 7KMHUDJIHXDEmOWQRRDWH ZDV
SHUFHQW LOQG  SHUFHQW LQKLVLY LQ OLOME& .QODWLR SHURW
LQ LQ RXWSIULFD 6ZD]CYIRIRWAR DWHU, Q-DADUNRRG LQIOD\RVRGVR
SHURQWHDU ®HDU IURP SHURWQ' HFHEHU$QQDO RS IQOWQRRDV
SHUFHQW LQ ZHDEHBZ WKH  DYHUDJH RI SHBEWS ® RVW@R TOUWHUKRI W
FROVRHUEDVNHW HFHQW RGNRIEYHUYLEHROH XR IRRG LWHPV

+RXVLQJ SULFMW/DZEHIKW Rl  SHURWQWKH GRKPHU EEVIGFUHIB/H

SHUFHQW \KBHIR) L@XDU\ FKQIKGIURP ' HFHREHU+ RXVLGRIFHM(FUHIBAY 0D
DQOXDO DWHEDJ SHURBV LQ FRPSIMGWR  SHBHQW LQ & BWKLQJIGDQ
IRREHDU SULFHV SHURMZHLMWQWH FRVXRUEDVNHW DQFGHE SHWEW \HDU
RO\HDUQ -D@DU\ RP  SHUFEW LQ 'HFERU @&WKLQJ DQG IRRWZHDRVIS@ FHV U
DQXDO DYHRDJ SHURWQ  FRPSDBWR SHURWQ  )XUQWUH @
[SSMEFHV SULFHE IHOGUHQW \HRQAHRU L@XDU\@ £ SHURMLQ 'HFHPEU
7KHDRQDO DYHUDQIBGRWDWH WRY JUS ZDV SHUBHQ  F RPSIJHG WR
SHUFH@W

021(7$5< 6(&725

' XUQ) WHWZR RQWKVGHQ -DQX 2 )HEMDU\  \WH &HQWURIDR6EZD]LOBQ
PDLQWBLD VEBIP RGUL\ RDF\ VQFB AK W SROLF\ GIXQWR UDQARUE DW
SHUFHQW 7KLV ZDV PDLR@ER BXB{KE [QOIVRDU\ $UVXUHV@HPDQDWLGP

WKH ICHHBSHADWQRR WKHQGIRODMQL HKIYH UDWHP RIRUFLDQNED LQWHUHVW
UDWHV DOVRGEKARDIHIE BN WH SULPH @BQDWH DWHYW




1HW IRIQDVVHWY FREBINLQJ VIRVBHOHRYI) EQHDVH RI SHBEW RYKH WZR
PROWKWIBG WR WK{DF  PL@RQ DW WAGHRH)HEDY  7KHGHWRUHQ DVVHWV
ZHUHRKIK WFRW ~ PRQVKR HMADMG LPEW \BW KLIK/WDQRA  PRQWKYV-

FRYHU BYBBIQ'HFHPEHU  &RQWAXWL@RWKHFDVH IBIW IRUHLIQ DVVHWY ZHUH
WKK/XDODUVBHEX\RRV UHDKH LQIORZWLQEHAPROVIR -DRXMY &RPSDHS
\HDU@®HDU WEMRUHLIQ DVVHVE/ JSHDFQW. HVRIIELDO UHVHRDAHMIF®IE DV

B S HUFHQW WR ( PLORY ZKIOHHH WHUQDO DVVFRRHURLBQEDEFDE5

B S HMHQW WR (PLOLRQ DEXIG) GHFLDO 'UDZLQJ SLIKWWMEBYHO RI
GVRUJQDVVHWSLFSTHELP RQWKOHUR ~ SHUFRBVRAS5 PLO QR

2 YHUMH WZRADWK@GHB) HEUXDU ~ GHWRBHVIVEJHGIE® E S HIHQW WR (

PL@LRQ ODWHBVE® WRRIGQ SIYDWH VHFVERY FREH@Z L WIQDEUHDVH
LQ BY HPHQAQHVBEFHV ZLWHK BEKILQJ V\RWHREDF BGIH[WHQYWARM/ SULY DWH
VHRIHKLELWHSBIEQH Rl SHBEW WRKJHDF  PL@RQ PDLQOBBMIHG LQWUH
HWIBI6 \R WH KRXVHRG \FHRRU 1HW RYHIRHQW ED@DRIEMKH EQNLQJ VHFWRU
KRZHYHURMB XEVWDQ@VIEADOSHUFEIV WR PLOLRQHY WKHR WRQWKV WR
)HERDU\

%URID GHIL@PRGH\ VESO\ 0 FROVWIYY FXUQH LQ FXIFVQRG RVKHEBPHVWLF
GSRVLWSIF&B D ELROWKORD® R SHUBAIR FRWA B P LOBD LQ )HEDU\

7KH 102DQ 0 ZD/P DQD DWUAKS WR V@{FHOKRQIMG SUL YHRARIH RUHGLW@®Y ZH
DV KA OHYHOLQR GPHVIVHSHQWXLWHFEHG GXUMKHWVH VHBY $ WDEOH
GHFQ® ZDVGHSLFWEGRUSIDM VHRAGISRVLWY EKKHBOE\  SHURMMR (
PLOIPZ KO\RRXHRGVHFWRERGHAMHDVEIG  SHURDVWRWEFK ( PLGDR

(:7(51$/ 6(&725

6000y SUR@DU\ EMBEP RED\PHQWV SERVDQ LPRUEG RYUMCGHIELW RI (
PLORIQ DJDLQV@ABW RI ( PLOLRGRUES WKHNEHIRUH QELENY WR
WKL\RPHRQW DUH VXUEDXMYHIBHIFFRQWQD FXUUHQ\W/IMUBFRRWFR)SBG
ZIW DUBXFG GHIVED WKH VHU YRRV DF




7KH RUUHQWREW PRIG IFRD VXUSTKY PIOR) SHIJFHQW ORZPNYKIND
UHRJGBWKH SIBKV\HDWPDLQO\ DV BOUHRI D SHURMFROMFYED LQ WWAEH
VXSV WR ( PIORQI) 2 WKHUDRRKWRUV WRRIWMHGFXUQHFFRQW DUH
DGHIAW LQ WHKNLMFHVRRBFZKLE VWBRW (P IOR) DGWKH BRI BFRQW
ZKLRIRU WAIKLUVW WLPH\LGIRIBWHULRUDWHEBWBZIRG P LORD

5HYLVHG WDARM WKDISRW | RE LQFDVHG E\SHUFHQRUWEK

PLOIR( SRUWV RMWAEIN RQFENVWD FRIMXHGRVRDU LQ DV 6ZDOBEEWDPH
WKEIIHVWSSBULQ $IULFOMBDIK LWV HDUQLESKEDV D UHVXOW [RKKHUDWH
ORVVHUDE BRUW HODV@RQW RWKEIGURVA E  SHBHQW WR ( PL @IQR7KH
HVEDVKRQW RI ARPH WBWBREY DG WH WHWIFWRU - VSUWRYLGHILELEF\
PXVKLRG W HIDWILFEDFR WK FORVHR WKUHH ®VHPDFWRGXKHVQJ %\

'H FHPEHU SHUSBJRFHGVQEHU $+2$ KBIGFUHM/E SHUFBAVRY — PLOLRQ

/DFNR GHPQG LQ REPDUNH\BREEGS ZIN B SBGRMR YROPHV VDZ B8 SXOS
HSRUW HDVQB®PHWE  SHUFBW WR (  PLOR GULQJ WKH UBMUERG
SHYEXH HQQV IBP FIRGG IAWV BELWUXV GENIRQH PLOIGREG (
PLOIRUFAAYHOVKHIDAQ BQHG IUXLWRHBHRHLY CBURGW RRZ SULFHH

ZRG PDUMMD@ XQDRXUDE@RGQOIMDL] FKQIH UDWKOXW FLVGRAM HEH

ZDV GGHRGHGR D SRU RS \LHGEH WREIFBDUHD FXOWLYSRUMGUHIFHLBWY [UR
XS BFHVEGFRWQWHE GHF@LHH SHUFHQW WR@IER.Q

5HYLVHG GD®MMMIKDW RRSVRE WFRGHGD SHUFQW BN GUQ DV
6Z0OERUHRIGED VLIQLILFFQMDVEIRREY LPSRGWRY SEILUWUR) WKH SBULR
XQ@GHU UHYIZHE FRPIQR) VWRHEI QHZ&XW OBH 7P IDFWRUGRFEDWULBXWH
SRVIWYHQR WKKINH DV MVEP SRUBPR B ICEXW HIEY IURP WXDU (DVW DEGLWLRQ
WKHUH ZDMQ@HUSZDUG FRPIQVQIP SRWV RIMKA DQXFWIXQ) \HFWR BXS @H

ZIW D ULVHIR.GRUVR/ PDRICHU\ @5 AIXLSPOW IFERWJIRHUQRMW MEWKH SULYDWH
VHRW7KHKINAIQROSUEHY/ DR FRWLEVHG WHRGRBHDVH LQ BROMER/R| PLIQ Y
IXHOVEREULFDQWV



7KH VMBHV BEQVHERUG D RXVEZ Rl ( PLO @RQIQ  FRPSDUHG WRW
RAWBZ R ( PIOR) URBGHQ  6HUYLFHV LQIPRENBA  SHURDW WR
( PLOLRQ LQ ZKIYW VW RXWIORFUBMA  SHUBAR(  PLOIWR
G \WH VDPH SIBULFSODLQUIJZWK LEUYLFHV LQIORZV ZENQDGREN
HDWIGE WK WUBRVW VHFWRUHDRUREH[SRUWHUY HEVER PHVWLBSVRUED)
DG IUHLIRPSDQLHY WRJIRRASLQWR 6BRE (DUIV E WKARXQVWX SDVWHU
DIIBU ZKLR FSHUMBARUHURWY G®@KIKHU REBDF\ OHY HIRQE)UHVI@HOHLVXUH
D06 BMCHVV WRXDERVBFRQW IRU WRAWIIQVHUYLEHRZY GXULQ %\ HGRI
WKH \HDU RIQFBRPUPVEIJWRWVNIEHV KBULVHQ E\SHUFH@WY PLOLRQ
2WKU MYIFHVQ®ZVIOR UHA  SHUEMIWR ( PL OLRRULQMUVMKLEZ \ HDUDG
ZDV DIGHE D GVDEORZWWRI ( PL @IRQWRXULVARRIQDWKROLGDNHUD
BXMCHVYV WRXU QMBS AR WAKIQW QIDEIDVRIW GHVWR QDWLR

BHUEHV RXWIGREHGXH WRIBFHOHUDW[SIQALGVHUHKHRFRDWU{- P EDVVLHV
DG +LEK &RPPIVVIR 7UQVSUWERD VRMIBY RWBZV JUHZ VOLEKXWO\SHUEW WR
( PIOR) ZWRRVW VXJIMHE SHRVRUV.XVERAIBG IRUSEDNHUY FERW
WRRKWK 4D

)RU WKH ILBYADROQ \HDUV WHRRI)EFRQW UHJILVIVGRIHED VZLOQY
IURP DHWI®Z R ( PLOIRQ \RDBW®DORZRI( PIOB) 7KV ZDV)E

WR D SHURQW GHFOLQRPEQLQIBRZY WR ( P 1OBD IFRAH RWIORZQERWHG

B SHURDWR( PLODR GULGKH VDPH SIBULRH WR REZDUGIRVWPHQW LQ
DYUDJH 28V R6ZD]L QDQBRHPHHG Q WKBRXMSIUMD PLQHARPSHY/DMY R
HPSRHHV BBHG E\SHUFHQW WR (@RQIQ

,QIORZN HTXW\R WKBINDWH VHBWHRUE\ S HUFHQW WRRAL @IRGXULQ
IROORZLQILQ@FUHMGLYHIGH-DUQLQURP RINKRUH Y WPHQ\QWRRKHU BOG

RANBZVRQ AIXLW\ BRI GHF@EH SHURMR( PL @IRPDLQO\ UHMKREHG

UHLBG BUQLQIEFRPHQEZV OUHD FROMVWILA! LQWKMDG QY HV\MPW [FDF

HDLQV HD GRRGZ LQVWAWDWIGS IVKH UHODMRQHHOII A DV LQWHUH@W HDUQL

B\ ERM WKH SULY@BMKH RILFLDO VHBARRRDAKY REFUWHG GHVSLWH WKH SHUVLVWHQW



LQFUHDERXVEZV RISHQRD KQiG RWKHB SORMHUHIWP HQVWKQ G QY HVB/ELW 1XQG
PDDJIHUV LRVGR $IED

7KH FXUMHW/IHUVAREN GHFGEPH SHUFH@D@QEZ Rl ( PLODR
U  7KH FRQWUDBZRR PDLQO\ BWHREXUUHQW WIBRYORZY WHDRY JU

SHWEW WR PIOR) 7KHIURZWK LQ BXUMMIHURKVEZY UHVXOURRIG
AV FEIWHGAMMHPLWEED] LODRWRI 6$&8 UHDX SRRO PMIMGE 6RXW
$IUD 2 Q WH RWKHUQBDRXUUHQW WUDQVIHUVHIEREY SRDGW\6$&8
UHFHLSWV ZKLEK UBMHEMWR (P LORDIQ

7KHUH ZHHDR ARYIP HQWV LQ BFKEIFRXQW LQ 7KH ILQGFLODFFRQW UHIFRIUD
QWRXWIORZ( P 10BD  SHWEW ORZHE) WKBYHO UHJILVWHUWHOEMRUH
QICOFLQAY GHHESPHOW ZDVXDQODXIE LQ RMU LEWFHQW RIR GWQ®Z RI

( PLOIRWRHWXRGZ R ( PL @RQ RPELEG ZLWK D GHELSFQRRDR
LQMM® HQW WR D QHW LQIORA@RY DIDLQVMAI@AZ (  PIORAD ), VZXQ
IURP DM/Q®Z RI (  PLODRWR D QHW RAWIORZPLOLRQ 7KLGXEMUD
WXDURE 1Q LQZDUG , IURP DQQI®Z RI ( PLOLRQ EBQRRXWIORZ (
PLOIRD VLI GLIQYHVWEH/ XU WKH UHYLRFORQVHUP QRIVHBIG VEROL
FRPSOQH E\KHD @I IEH HIXLW\ FDSUKDBV\WBG QL @DG KRUW WHSBVBIDORO

SHUFRRV S HIHQW®Q SHUFBIUHSARYAD

3RUWEROD YW HQW DGARRHG E\  SHBIQW WR (PLOLRQ DV D UHVXOW RI
SRUNRIR lQYHVW@EDBOWLHY ZKBRKHG — SHUFHQWDWRJIOLILRGBZRRI (
PLOIR3RUWROHVWPHQW CROMWUDANVHG HUFHQW WR ( CHRD\DUY/XER
RH®FDERPSDQ\-V GRXHVWEWAR SYEDF VHREAR@/ DEDG KQ) \WH UHY DU

2WKU LOMFHQW DV\ER\BULY PRVOVRI SHOVLRQQBY [RAOH DWRFH GV

LQMIMG PRVWO\RQWK $FD UHILVGUHEZ Rl ( PLAQRDIDLQQVRKIVIORZ Rl

( P IGR) VHHQ LQ WKV H/VHPEOLQIXEIMERQ LQ DVVHWNRDGHDEHDEU

L QM HQWHEONHEHRAQHG PDLQEN GVRKRW VHFWRU-V VK EEMMAW UK OFKEHO
SHUBMWRDRVEZ RI(  PL OIREULQJ WKHZWHDU
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* RYHURGQWEXGIHWDRBHUDQVLERRUGHGIO 7KH HRDWHBEW\QXURZV D
GHLFLWRI  RI*3 DRIFUHDVHPIOBDOFWXDOWGMWM  RI *3 UHFRU GHG
WKSUH YR VB HDU7 KH G HWHUL RUDMA REOM/ U\ VAIDSRVIRY RQWLHEXLQ VSLWH
RI DIP SURM SHRUPDGFRG HIILFAHQFYHGH FROGOAWS DYQHEHF\BHEUHDVH
LQ 6$&8 UHFHLSWNUTREW UKXH LQBEQXJUQN LV B¥RMS WR ULVH BVR (

ELOR LQ 7KH LBURVAHQW LQ 6$&8 UHFHLEBVIRYHRIEH YLHZBG D
ZLQGID@G BQ@V EH SHFWHBIXWKIHDUYV ARVWDLQ SRNIRY RYHUWGIQW LV
FRPPLWAGMR XQGHUWIFRERPLF UHIRUPY WKDWQMILHHGLIGPHEIW EGHV 7KH DLP

RI WHVH BIWDPV LV BERBVHRIVK IORREOHPE H[SBUQ UHDXHEDQRHQW
DV Z&D/ HHQWUH FWURCHIK LOQBOXH LBBP HQWDWLRG7RIQ

PHUQJ WK PDMRU YWBH ROHFWIGSDUWEBM XGHURQH SHHGH $XMRUA
VWUREQLQKH OHJIDO 1UDRRZBXEDF D EHVSUYDWDVRIR SEF WHUSUQEHY D
URLBENRD RI RY HPPHQW $HGLWXUMNEKERZQVL]LRMWKH FMLYLFH BHKO
IILMBULRULW\

$W WIRKUIQAGY HORH RXQWUBNIAW L\QXXVWEBILY W KM QDWERQFFIS\HB!
OHYHO IRU DRERDMFERP\ IV R *3  7KHUHYWHUHIRDHXIHQ\WHHGRUWH
FRXQWUR RDLQWIMHQPDIP XP \KWECDEOH ORYMOZHILRY L@H UPHR RI

*3 ( YHQ \WKK JRHUQRW US¥HY DEBRMHFWHG WIR ULV W\ RBVREOHP LV
WKDMA WHIGH EX LVRY MY UDSR HE@RXXK WA DWFKHWHEHQ@WUH+H@H \KH
JUHDWHVW HIIRMFAMVKRI (CHEXFBEA )R FRQ W UGIOHEH QWMUH

$SSURUDWH BB UHQSHIELWXUHXRDWM/RGFUHDVH B\ WR ( @URLQ

DG LY R*3 GXUUQKH VDPSHIRG / LNH ISOHYXREXGIHWYWHPDMRU
FROWBXWRUR WH KLIK RIHUHQ\SHIBLWXUH @G-CHVREO FRVRDUDULQJ RI
RANBRGY FR P IWPQWWLVIHUV S2RDVEDEYRFLDO VHF@{RDWILRHIDOWE D
GEXXW @HBURIUDPV QIHRMHU KB WKH URWIEROAH RW*'3 IV HXMPDBM/R
KOYHIPSURIG WR  LQ FRPSDHS \R  UHF RUGBILQ 7KH
UHQX*3 UDWIRLY V@IEHORZ WKBWLR UBRBUQ WK¥ ,Q WKLV UBIYDKHLY
QHG IRU WRHHIFGIQW WRHFBRZM UMHGH HKDQFLE HDVXUHV
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0 HDQZKLESHIGLWXUBXEDQLF LQYBVWPWPDWWR LQRYIEDY  1Q
06 WKHRSLD PPILGROG I LQ UDMIKF W X U DEBSRHQWIRD GHARUNY BQHZ RVSLWDOV
ZDWHUSXRRPPXQUMV QS RWHIRY HBHMS BWFWU LBQQIEX3URMHFWY

* RYHUPGIQWRSBWY DKKIL) GHMRFL P IORD ZKIFK WUDQVODWHRI WR 3 LQ
D SRWR ZKLFRY RIBOODXKVWBBLPRIH VR ZLMAKPRUMAHSURMBIFRILR

IXWHUY HRH JBZ W GHFOLTH LQFWHBOSHILFLW LV PDLXOR\RD ILENMUIG WHBHQW
HSHQ@WUHP DQD GXH RVIRPSBIWQRI WKH VDOIME HHUSHU/XEY QD VXEQRID
LQFUHDY WKH HOEDMFRQANQ IRJ BRW Rl UHFXUMHSHGLWXEMHU
FROWEXWLQJRRDVIGFOXGD JHQD LEUHDVH LEREB R JRRGV @5 VHUYLFHV
VRRODUVKDXSVIEYARURJSDQVDB YOQHEBDRIBJHQ JUDQWA EROAARPSOHWLRQ
Rl RYRQ) SURMHF®RORAYDLQLQJ HILVWLQJ LRIUDVWUXFWXU

(G7(51%/ (%7
6Z0IO0EY HWBD@GERMOVV LQ (PMIMOL WHUPYV GRUVD  $W WKRG RI
'H FHPEHU WRWDO H[WHE/QBFNGFOXQ) SULYDWH \(REVFBUD QRGENWRRG
DW ( EMLRGHEWMY DQFUHDRH IURP (  ELOR UHFEHGQ'HFHPEHU

7K H IGFUHDVHWMHVWRRI GBAZDV 84 RWKHEW RGVEXUVHRWR KXIH
JRYHURHQW RSBN YFK DV WKHP DRV RZQ/WUHDP HESPHW 3URMHBAMDQ
0 EDECH 2\KRM 5FDG3KDVH ,3URWFW7KH EMIRUDRY 1Q WH FRQWU\:V H[WHUQDO
LOEWKHSVWRXUG LQ VSEMAKH (CHVWQMEIWK RKNMVUIES GDBRJEL DIDLQWMA
ZRUO@NHVRLUURKN Kl

7KH RQM\-V HVEBGHEW V\YUNFSLBNXDH RMJ MA \HDU  Z M \WH GRIDIW
VEUH \OEHLQJ WRDAIQVODRHUQOW DW  7KH RIIELDGHEW HEHFWHG WR
LQFUHDQWH GHDUXWXUM BIH JRRUQPEW SWFWV VWIEBWMEQRKHYHFOGH
DPFRQJ RWKHBV/RZHU SWX 6PDBROGHU ,UUD 30WERH\ADMS WRRVWHRU (
ELORDGWH RRQ XSIUDGLIPG ROVWUXFRMWR FROWU\RDG QHRUE
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