.m< mun

-8/ <



7$72% ( 0%*$=,1(

&=>B 9DHb
K>8: 8=6>E6C

, P SOIDVHG WR SLRYLGH DQ XSGDWA RQ WKH NH\ LQIMDWYHV RXU DWRFLDWRQ KDV EHHQ | RFXVHC
RQ RYHU WH SDVWP RQW 5HJDUGLQJ WKH SRUN RXU WIDP KDV EHHQ Z RINLQJ FQRVHQ Z LM{ GRFD
DXWRUMHY VR DGGUHW WH RQIRLQJ FKDAMQIHV IDFHG E\ EXVIQHWHV DQG WHVLGHQW : H U
KDSS\ VR UHSRUNWDWVLI QU LFDQWSURI IHW KDV EHHQ P DGH LQ WHDP QQLQJ SRUNRSHUDWRQ
DQG WHGXFLQ) GHM®\V 1 HZ LQYHWP HQW LQ LQILDWUXFWUH DQG WFKQRGRJ\ KDYH LP SURYHC
FDUR IQRZ DQG Z H WH RSWP LWIF VKLV Z LGDFRQWQXH VR \ LHGE EHQHILW IRU VKH GRFDOHFRQRP \
2 Q WH LWXH RI LRDG VRA@Y RXU DWRFLDWRQ KDV EHHQ D YRFDODGYRFDWA IRUD FRP SUHKHQVLYF
WHYLHZ RI WH VR WWHP : H EHQHYH WH FXUHQWWXFWUH SMFHV DQ XQGXH EXWGHQ RC
FRP P XWI/ DQG EXVIQHWHV $IWU PRQWYV Rl QHIRWDMRQV ZH WH HQFRXWDJIHG WKDW VK
JRYHUQP HQW KDV DJWHHG VR WH HYDOXDW VKH VRGD SRQFLHV DQG FRQWGHU P RWH HTXLVDEQ®
VROXMRQV 2 XU WIDP  Z LG UHP DLQ HQJ DJ HG VKURXJ KRXWWKLY SURFHW VR HQUXUH VIKH LOWAUHWY R
RXU P HP EHW DUH WHSWHVHQWG ) LQDA WKH DWRFLDWRQ KDV EHHQ VSHDUKHDGLQJ D WKRURXJ k
WHYLHZ Rl UHGYDQWLQGXWM  LHI X®WRQV DQG SRAFLHV 2 XU JRDOLV VR LGHQW\ RXVEDWG RI
LQHITHFWYH P HDVXUHV WKDW FRX@ EH WHIRWP HG RU WHPRYHG VR FUHDW D PRUH HQDEQQJ
HQYLLRQ P HQWIRU EXVLOHWHV VR WUYH 7KLV FRADERWWYH HIIRUNZ LM SRQF\ P DNHWY LV WA
RQJIRLQ] EXWZH WH FRQILGHQWLWZ LGD LHVXQVLQ P HDQLQJ I XO FKDQJ HV VIKDWVXSSRUNHFRQRP LF
JWRZW DQG LQQRYDWRQ Z LWKLQ RXU VHFVRU , P JIWDWIXO IRU WH FRQWOQXHG VXSSRUN DQX
HQJ DJ HP HQWRI RXU P HP EHWV 7RJHWHU ZH UH P DNLQJ VDQJLE®! SLRJUHW RQ WH NH\  LWXH\
LP SDFWQJ RXU FRPPXQLW , GRRN IRW DUG VR EXLGELQJ RQ VKHVH VXFFHWHV LQ WH P RQU\
DKHDG

6 LOFHLHQ

5DKLP ' RWD
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7DQ DQD V 7WKFN 2 Z QHWY $ WRFLDWRQ KDV Z HFRP HG WH FRXQW V QHZ QDWRQDOWDGH
SROA  GHVFUELQI WDV D WDQUVRUP DWYH 1LDP HZ RN |RUWH WDQUSRUMQGXVM  7KH SROA
XQVHIBIG E\ WH 0 LMl RI 7WDGH DQG ,QGXVMI  DIPV VR HQKDQFH 7DQ DQD V DG
FRP SHAMAYHOHW DQG ERGAMU LW SRVMRQ DV D WHJ IRQDOHFRQRP IF KXE WH @XQFK Z D\
DWHQGHG E\ VRPH RI WH P HP EHW/ Rl WH 7DQ DQD 7UKFN 2 Z QHY/ $ WRFLDWRQ DQG WZ D)
JWDFHG E\ WH' HSXW 3UPH 0 LQMMURI 5HSXEQF Rl 7DQ DQID +RQ ' RWR %\MN\R
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NH  EHQHILW WDWWH 7DQ DQID 1 DWRQDO 7WDGH 3R@A FDQ SWRYLGH \R WKFN RZ QHW/
,PSIRYHG 7IDQVSRUV,QIDVAXPXH 7KH SROA  SURUM] HV LOYHWY HOWLQ WRDGV (DL D\ V
SRUV DQG DLLSRUN VR HQKDQFH FRQOHAWYIW DQG LHGXFH @RI MAFDO ERWBIQHENY 7KLV Z LD
HQDE®! WKFN RZ QHWY \R RSHWDWM P RUH HIILFLHQ® DQG GHMYHU JRRGV IDWMU 6WHDP QQHG
& RWIRWGHU 3UIRFHGXUHV 7KH SROR DIPV VR VWHDP @H FXWRPV FGDWDQFH DQG RWHU
FLIRWERUWGHU WDGH SWIRFHMHY 7KLV Z LA KHS WHGXFH GHM\ V DQG FRW DWRFIDWMG Z LW
PRYLQ) JRRGV DFIRW ERWGHWY PDNQJ IWHDMHU IRU WKFN RZ QHW VR H SDQG WHLU
RSHIDWRQV HJIRQD@® +DWPRQ]HG 5HIIRQDO 5HIXMWRQY 7KH SROA  IRFXVHV RQ
KDUWP RQJ LQJ WDQVSRUMHI XOWRQY DFLRW ( DVAS [UFD 7KLV Z LAFUHDWM D P RUH FRQUMMQW
DQG SWHGLAWE®! RSHIDWQ) HQYLLRQP HOWIRU WKFN RZ QHY DARZ LQJ WHP VR QDYLJ DW WH
UHJ LRQDOP DUNHWP RUH HDMO®  ( QDEQQJ 96MOHW ( QYLLRQP HQW %  DGGUHWMQI NH LOGX\AM
FKD@QJ HV DQG FLHDWQJ D PRWH IDYRWE® EXVIQHW FOPDW WH SRR LV H SHAMG R
DWDPWP RUH LOQYHWR HOADQG J LRZ W RSSRUMQUAHY | RUWH WDQVSRUMWHRRU EHQHILAQI WKFN
RZ QHW/
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7DQ DQD DQG &KLQD 6WHQI WHQ & RRSHIDWRQ 7DQ DQD DQG &KLQD KDYH FRQAQXHG \R
GHHSHQ WHLU FRRSHIDWRQ LQ WDGH DQG LQYHMF HOWV VSDQQLQJ RYHU \HDW RI
SDUGHUKLS 7KLY Z DV HYLGHQWDWWH WHFHQW7DQ DQD &KIQD 7WDGH DQG , QYHMVR HQW
YRUKP KHGS LQ ' DUHV 6D@DP DW-RKDU 5RWBQD KRWMOWH IRUKP  ELRXJ KWWRJ HWHU O
FRP SDQHV ILRP &KLQD KDYH FRQILPHG WHU SDUAFLSDMRQ 7KHWH FRP SDQHV DWH
IRFXVHG RQ WH IRTRZ LQJ VHRRWY $JUFXAMUH 7WDQVSRUV (QHU\ & RQMKFWRQ 0 LQLQJ
DQG ,QGXVIl 0 DQXIDRXUQ) DQG ) HUAD] HU

6SHDNLQ) DWWKH IRXP  3LRI . M@ 0 NXPER 0 LQVMURI 6\BWM LQ WH 3UHGHQAV
2 lIIFH IRU 3MQQQ) DQG ,QYHWF HQW \DILG WH J RYHUQP HQWVFRQWOXHY \R  LQYL\M
LOYHRW/ ILRP & KLQD DQG RWHU FRXQWHV GXH \R \WH | DYRUDE®! HQYLLRQP HQADQG
DEXQGDQWRSSRUMQWHY DYDLDE®! LQ WH FRXQA  + H IXUNHU H SOLOHG \WDWKH
QDWRQDO YIMRQ LV @UHO IRFXVHG RQ HFRQRPLF WDQVRWP DWRQ PDNQJ LW

FUKFLDO \R DWADFWDQG SIRP RM LQYHR HOWVWR GUYH WH FRXQAI V HFRQRP LF
GHYH@RSP HQW



7$72% ( 0$*$=,1¢(

2 QKL SDUW O U +DPLV 2 PDU 7DQ DQD V $ P EDWDGRU R &KLQD ABWMG \WDW
KH KDV EWRXJKWD GH®UDWRQ RI DERXW &KIOHWH LOYHRWY \R H SRWH
LOYHR HOWVRSSRUNMQMHY LQ SDURHUKLS Z W 7DQ DQDQV 7KHWH LQYHVRW/ DUH
VHHNQI SIRVSHFW LQ YDURXV VHRRWY LOFOGLQ) P DQXIDRXUQ)  WDQVSRUA
PLQQI DQG RWHW/

* IBDG 7HWL WH ([HFXWYH ' LWHARU Rl WH 7DQ DQAD ,QYHWR HOW&HOMU 7,&
DGGHG \WDW7,&  LQ FRADERWDWRQ Z W WH 3UYDW 6HARUDQG 7$ 1 75$' ( Z L@Z RN
W HQDE®! WHH LOYHVRWY W LOYHWILQ DLHDV WXFK DV 7UDQVSRUN P DQXI DRXMUQ)
FLRS SIRFHWLQJ  FRIIHH DQG MMDO VR@USRZ HU PLQLQJ  DQG FROWMKFARQ
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7KH HYHQW ZDV JWDFHG E\ WH SUHHQFH Rl WH ' HSXW O LQWMU Rl
7WDQSRUBMRQ + ( ' DYIG . IKHQL®I 03 7KH IRKP EURXJKW\RIHWHU D
GIYHWUH DUD\ Rl NA WBNHKRGHY LOFOGLQYI  WHSUIHHQEBWYHY [WRP  \WH
WDQVSRUBMRQ ~ @RIIMAEY  PDQXIDRMUQ]  WDGH PLQQI  DQG  DJ UFX@YMH
VHRARY DV ZH® DV GHYH®RSP HQW SDU@HW DQG J RYHUQP HQW RIILFIDY DQG
DJHQFLHV  7KH SDUAFLSDQW FRQYHQHG R UHWMLON WH IXWMUH Rl WH ) UHL) KWDQG
®IDMFY 1Q 7DQDQAD ZIW WH DIP Rl SRUMRQQI WHP DV FDWBOW IRU
EXV.OHW DQG LQGXVIMDOFRP SHWAYHQHW

7KH IRKP V RYHWDWKIQI WHPH SHLIPDILQIQI WH )XMWH Rl ) UHIKW DQG
/RIMMAFV DV D ' UYHURI 7WDGH DQG ,QGXVMDO& RP SHIMMVHOHW — XQGHUWFRUHG \WH
YOBO LRGB!I WDW WLV VHARU S@\V LQ 7DQ DQD V HFRQRP\ % HQDEQQ) \WH
VHDP ®W PRYHPHQN Rl JRRGV FRQQHAWQ) P DQXIDFPMUHY VR PDUNHW  DQG
IDFLOWWQ) ERW GRP HAF DQG LQMUQDWRQDO WDGH  WH [UHL KWDQG @RJ LVAFV
LOGXVW  VHUHV DV WH EDFNERQH Rl WH QDWRQV HFRQRPLF JWRZW DQG
GHYHI®RSP HQW 7KH ) UHLI KWDQG /RJ ARV 3MWRWP MXQFKHG DWMH IRUKP Z LAODEH
KLIK® LP SRUBQMRUWH 7DQ DQD WKFN RZ QHY DMWRFLDWRQ DQG LW P HP EHWY LQ
VHYHWDOZ D\ V
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6\VBQGDUG] DWRQ DQG %MW 3WDPAFHY  7KH SOMWRLP  J XIGHDQHV QNHO
RXVEQH LQGXWI  WBQGDWEY EHWSWDFWEHY DQG RSHWDWQJ  SURFHGXUHV
IRU WH IIHIKWDQG ®RILMAEY VHRRU 7KLV Z L KHS WH WKFN RZ QHW/
DWRFLDWRQ V P HP EHWY D@ Q WHLU RSHIDWRQV DQG VHUYLFH GHOYHU Z LW
WHH HWIEQKHG WBQGDWEV LPSWRYLQ) WH RYHWD® TXDAW DQG
FROUMMQR\ RI WHLUVHUYLFHV

$GYRFDR DQG 3ROF PDNLQJ  7KH SOWRWP FDQ SIRYLGH WH WKFN RZ QH/
DWRFLDWRQ Z W D XQULHG YRLFH DQG D VAKPMUHG FKDQQHOWR HQI DI H Z LM
SR@F P DNHW DQG LHI XDWRY DXWRUMHY 7KLY FDQ HQDE® WH DWRFLDWRQ
R DGYRFDWM |IRUSROFLHV UHI XDWRQV DQG LQI DVMAKFMUH LOYHR HQN \WDW
DGGHW WH VSHFLILF QHHGV DQG FKDEBIQJ HV IDFHG E\ LW P HP EHLY/

) DAMWWY &RADERWDWRQ DQG 1 HVE RINQJ  7KH S@WRWP FDQ VHUYH DV D
KXE IRU LQRWP DWRQ WKDUQJ NRIQMQMDWYHY DQG FREDERWDWYH SIRMIFW
DPRQ) WH WXFN RZ QHW DWRFLDWRQ V P HP EHW 7KLV FDQ |RWMU VARQJ HU
LQGXVAl  FRQQHPARQY HQDE®! WH \KDUQJ Rl IHVRXUFHV DQG H[ SHUMWH DQG
SWRP RWM FRGHIPAYH SIREGP VROLQJ Z LWLQ WH WKFNLQI FRP P XQLW



7$72% ( 0$*$=,1¢(

0((7,1% : ,7+ 736) 72* (7+(5: ,7+ 7+( 1(:
$332,17(' 75% &200.,66,21(5* (1(5%$/

.H ' DMFXWRQ 3RLOW ,PSRUBQFH Rl 7UXFN 2 Z QHW LQ WH 7DQ DQDQ
(FRQRP\  7XFN RZ QHW DWH P DNRU S@\ HWY LQ WH 7DQ DQIDQ EXVIQHW
LQGXWI DQG SD\ D WJQULFDQWDP RXQWRI W[ HV  7KFN RZ QHW DUH WH
U HWFRQMEXWRWY Rl IRIHIQ H FKDQIH LQ WH FRXQM  $V DQ LP SRUBQW
HFRQRP IF VHARU WH FKD@HQIHV IDFHG E\ WKFN RZ QHW GHVHUH VHURXV
FRQUGHDWRQ

7D &KD@IQIHY  7UKFN RZ QHWY DUH VXENHFWIR RYHU  GLIHUHQME] HY  SOFLQU
D KHDY\ EXUBHQ RQ WHIURSHIDWRQY  75$ XVHV XWHQR QRWFHV DV D VRROIRU\B|
FRAPIPARQ R P HHWIKHLU LHYHQXH DU HW + RZ HYHU \WH XU HQR\ QRWFH LHI XAWRQV
QHHG WR EH IHYLHZ HG ' XH VR WH DJ J UAWLYH XVH RI XU HQR\ QRWEHV DQG \MH
IUHTXHQAFGRVQU Rl EXVLQHW DFFRXQW E\ 75$ P DQ ®W H EXVQHWHV DUH IRIFHG
W NHHS PRQH\ DWKRP H WR DYRLG VHI] XUH 7KLV WHQG Rl LOFUHDMQJ DI HQR\ QRWFHV
LQ WH EDONLQJ M MP LV FRQFHUQLQU
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: LGHQQ WH 7D %DWH  7DQ DQID KDV D SRSXMMRQ Rl PLARQ SHRS®! EXWRQ® P LARQ DUH
FXUHQ® SD\LQU W[ HV  7KHH LV D QHHG \R GHYH®S D VADWULF  \ HDUS@Q R EUQJ P RUH SHRS® LOR
WH \B[ QHW LDWHU WDQ MP SO [P SRUQU KLI KHU\B[ HV RQ WH H IMAMQ) P LARQ W[ SD\ HW  ,QYRINQ
EXVIQHW SHRS®! LQFOXGLQI WKFN RZ GHWY 1Q WH W[ SROFA IRWP XMWRQ SIRFHW FRX@ DG R P RWH
HITHRWYH DQG EXVLGHW IUHQGO W[ SROFLHV

&RWRI &RP SODQFH DQG ' LMFRXWDILQU ,QVHWR HOW  7KH KLI K FRWARI FRP S@DQFH IRUGRLQ) EXVIQHW
LQ 7DQ DQD LV D WJ QULFDOWEXUGHQ DQG LV GIVFRXWDI QU LOYHWR HOMQ WH FRXQM  75$ V SROFLHV
DQG HQRUFHP HQVDFURQY DWH SHFHLYHG DV EHIQJ GHWIP HQBO W WH EXVLOHW HQYLLRQP HQW DQG
KDP SHUQU LQYHWR HQALQ 7DQ DQLD

MXHY ZIW () SHEHISW 7UKFN RZ QHY KLIKQKWG WH GLILFXOV 1Q IWXIQY ()'  WHFHISW

LP P HGIDWO DIWU RDGLQI FDUR DV WH GQHHG \R YHUI\ Z LW WH FOHQAEHIRWH LWXLQD WH UHFHLSWR
DYRIG HURU $ FRPSUHKHQMYH LHYLHZ RI WH ()' W VMP DQG LW LP SDFWRQ WH WDQUSRUMHPRU LV
QHFHWDU VR DGGLHW WH FRQFHUQV LDLVHG E\ WH WKFN RZ GHY/ 0 RUHRYHUWH SD\ P HQW DUH QRUP D@
GRH LQ LOABAP HQW Z KLIFK WH WDQVSRUMU UHFHLYHV WH $ GYDQFH DP RXQWEXWULHTXLLH W LWXH ()"
UHFHLSWLQ | XEDP RXQW VRP HWP HY WH UHP DLOLQU DP RXQWLY QRWEHLQ) VHWEG E\ WH FOHQW

&KD@IQI HV Z W $ FFRXQWE& RVKUHY DQG $ WHWBHL] XUHV 7D SD\ HW LQFOXGLQY WKFN RZ QHY/ DUH
IDFLQ) LI QULFDQAVKDUG\KLS GXH VR WH |LHTXHQWFGRWXUHY Rl WHLU EXVIQHW DFFRXQNV DQG VHI XWH RI
DWHW E\ 758 7KLV P DNHV LWGL ILEXOMRUB[ HV \R EH FRGFWMG DV WH WDQUSRUMHRRU H SHUHQFHV
ERW KUK DQG ®Z VHDVRQV WHTXIUQ) IGfLELOW 1Q W[ SD\PHQW  %-MMU FRP P XQFDWRQ DQG
FRADERWDWRQ EH HHQ 75$ DQG WKFN RZ QHUY LV QHHGHG WR 1LQG P XD DFFHSWWE®! VROMRQY
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5HARP P HQGDWRQY

SHYLHZ LU DQG LP SIRYLQ) WH VB[ FREYFWRQ SURFHW \R P DNH IMP RUH XVHU [UHQGO® 1RU
VB[ SD\ HW/
$ GGLHWLQ \WH FKDEBIQU HV UIHIWG VR \WH DYDLIDELOW RI |RUHLI Q H| FKDQJ H GRADW/
(WEEQWKLQ) D XQLYHWDOP HP EHUKLS SOWRLP R EHWMU UHSUAVHQAMH LOWUHVV Rl WH HQWLH
EXVQHW FRP P XQLW
+DWP RQ] LQJ GRP HWAF B[ HV DV WH 7DQ DQLDQ P DUINHWLY P RUH LM LDMG Z [ WH 63" &
UHILRQ WDQ WH ($& ®IDGLQ R GLVFUHSDQFLHY DQG RWHY
+DWP RQ] LQJ UHI XCWRQY DFLRW WH 6$' & DQG ($ & HFRQRP LF EQRFV DV 7DQ DQD LV D
P HP EHURI ERW

$ PARQ ,\WP V

75% R UHYLHZ WH XU HQR\ QRWFH UHJ XQWRQY DQG LP SURYH FRP P XQLFDWRQ Z L\ \B[ SD\ HW/
7KH J RYHUQP HOQMR GHYH®S D FRP SUHKHOMYH  \ HDUS@Q W H SDQG WH B[ EDWH
75$ \R FRQGXFWD WRIRXIK LHYLHZ RI WH ()’ WFKQR@RJ\ DQG LW LP SGP HOBWRQ R
DGGUHW WH FKD@HIQJ HV IDFHG E\ WH WDQUSRUMWHRRU
75% DQG WXFN RZ QHWY R HABE@K EHWMU GLD@R XH DQG FRADERWDWYH P HFKDQLMP V \R 1LQG
VROMRQV |RUDFFRXQAFGRVXUHY DQG DWHWWHL XUHV
7KH J RYHUP HOMR FROUGHU LOYROLQI WH EXVIQHW FRP P XQW  LOFOXGLQ) WKFN RZ QHWY/ 1O
WH\B[ SROF |RWP XMWRQ SLRFHW



7$72% ( 0$*$=,1¢(

7$1=$1,% 758&. 2: 1(56 0 ((76 7+( &2 33(5
&20081,7<

' DUHV 6D@DP 7DQ DQD  $ XIXW 7KH 7DQ DQD 7WKFN 2 Z QHWY/ $ WRFLDWRC
7$72%$ PHWWLWY ZHHN ZLW WHSUHHOBWYHV ILRP WH FRXQW V FRSSHU P LQIQJ D
H SRUMY LOQGXWA DV WH HP EDWBIG LRDG 1UHLI KWWHRVRU J LIDSSGIV Z W SOXQI LI WDQVSRLU
WDWV DQG D WKDLS GHFOQH LQ FDU R YRXXP HY SDWMQJ WIURXJI K WH 3RUARI * DUHV 6 DODP

7KH KL K GIYHOWBON KHGS DWKH VHUHQD KRWOLQ ' DUHV 6DMDP  ELRXJ KWRI HWHU7$ 72 $
H HEXWYH FRPPIMMH DQG VHQRU RIILFIDY [LRP VRPH Rl 7DQ DQD V @W HW FRSSH
SIRGXFHW $ FHQWDOIRFXV Rl WH GLVEXWIRQV Z DV WH JRZ LI ILODQFLDOSUHWXUHVY | DFHC
E\ WKFN RZ QHW Z KR DWH EHLQ) VTXHH] HG E\ D FRP ELQDWRQ Rl UMQJ RSHIDWQJ FRW DQX
IDEQU 1 UHLY KVWBLL 1V

7KH FXUHQWWDQVSRUMDWY DWIH MP SO XQUXWBLODE® IRUPDQ Rl RXUPHPEHW \DIG 7$72 $
7KH HVFDOWQJ SUFHV RI I1XHO VSDWH SDUNV DQG RWHU LOSXW KDYH P DGH IMWH WHP HO GLIILFXQMRI
WKFN RZ QHW VR FROWOXH VHUYLFLQJ WH FRSSHUVXSSO® FKDLQ DWKH FRQADFWMG DMV

$GGLQ VR WH LQGXWI V ZRHV LV D WKDUS GHFQQH LQ FDUW R WIRXJ KSXWDWAKH 3RUVRI ' DU H
6DMDP  Z KLFK KDQG®IV \WH P DNRUW RI 7DQ DQD V P LOHWDOH SRUN 6HYHWDOP LQAQI FRP SDQ,
LHSUHVHQWMYHY FIMG H DP SBIV Rl FRSSHU VKLSP HQW EHLQJ  GLYHUMG \R SRUN LQ QHL KERUQ
FRXQUHV Z W P RWH HiILFLHQAGRI LMAFV DQG GRZ HU RYHUID@FRVV

HWH VHHQJ D Z RUY LQJ WHQG RI FRSSHU FDU RHV EHLQU LHURX\MG VR 0 R] DPELTXH 0 RP ED\VD
DQG HYHQ DV IDUDVY 6RX\W $ IUFD 7KH GH®\ V DQG FRQJ HARQ DW DU HY 6D@DP SRUADWH P DNLQY
MIQFUHDMQI ®@ XQFRP SHWAYH IRUXY VR H| SRUMKMIRXJ K 7DQ DQD
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7KH P HHWQJ  SDUAFLSDQW DFNQRZ B1GJ HG \WDWIMH FKDABIQJ HV IDFLQ) WH WKFNLQ
LQGXWM DQG WH FRSSHU H SRUMWXSS® FKDLQ DUH P XGNDFHWMG DQG LOMUDONHG
$ WU GIQUW\ GMEXWIRQV WH\  DJ LHHG \R HABE@WK D NRLQMMFKQLFDOFRP P LW
R DQDO] H \WH FRWWWKRXUHV Rl WH URDG |UHL] KWAHRRU DQG WHFRP P HQG QHZ
SUFLQJ WP HZ RUNV WDWEDMQFH WH LOMUHW Rl WKFN RZ QHW/

7KH FRPPLMMH ZL®DOR H DPLQH ZD\V \R PSWRYH HILFIHQR DQG UHGXFH
ERWBIQHFNV DWWH 3RUARI ' DUHV 6D@DP  Z KLFK KDV VHHQ W P DUNHWAMKDUH R
FRSSHUH SRUNV GHFOOH LQ UHFHQOWP RQIMYV

7KV ZDV D FRQMKAMYH GID@®RIXH DQG , P KRSHIXO WDW ZH FDQ ILX
VXWBLODE® VROMRQV VR WH DWXHYV S@IXLQ) 7DQ DQD V FRSSHU VXSSO FKDLQ
WIG 7$72$ V 2XU JRDO LV R HQXWH WH RQI WP YIDELOW DX
FRP SHWAYHQHW RI WLV YABOVHRVRU | RUWH QDWRQDOHFRQRP \






























