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,Q LW UHSRUWS @U R SUMHQWV LW ( 6* |P SDFW

$@UWR FROMWOD Z RNV WRZ DGV XWWBIQDELOW B\ UHGXAQ) JUHHQKRXH
JDV HP DMRQV  IQARGXAQ) VXWWEIQDE®! SDANDJLQ) DQG UHA FOQJ Z DUHKRX\WH
ZDWM 7KH FRP SDQ. IV FRP P MWHMG VR HP S® HH GHYHBSP HOWV SURP RWQYJ
GAYHMW DQG SIRVIGQ) D VDIH ZRINSOFH ,Q DEAMRQ $@UWR DPAYHO
VXSSRWV VRADODQG HEXFDWRCDOIQWDAYHY  Z KIFK FROMEXWY VR D SRWYH
VRADODQG HQYILRGQP HQWOLP SDFW

2 XUYIMRQ IV VR P DN\H $@UWR WH GDAQ] SOARP 1O &HIAMDODQG ( DWMD
(XWRSH DQG EHRQG : H ZDOWWR RIHU FX\RP HY WH EHVW WKRSSIQJ
H SHUHQAH DFFRWEQ) VR WH FUMUD  Z IGH FKRIFH SUFH DQG FRQYHQIHOAH

WH P RMWFRQYHQHQASOFH [RUVHBLY R JURZ WHU EXVIQHW DQG WH P R

FROYHQHQASOFH 1RUWRS IQMODARQDOSIR HMRQDY R Z RIN DOG GHYHBS
$@UWRYV P MWRQ LV IRFXVHG RQ SLRYIAQ] FROXP HY Z W WH EHVAVSRME®!
VKRSSIQ) H SHUHQAH DQG HIHPWYHD \WXSSRUMYJ VHBLY : H IRFXV RQ
SIRMGQ) WH Z IGAWWWWHBPARQ R SURGXFW DAWH EHVAVSUEHY DQG WKRSSIQJ
FROYHQHORH  S@UR

$@UWR VENHV D YDUHW R P HDVXUHV VR SIRMPMKH HOYLLRQP HOW LOFOEQ)]
HOXAQ) JUHKRAH JDV P IMWRQY XMQ) HRR IUHQED SDA\DIIQ) DOG
UHA FOQJ Z DUHKRXVH Z DWM |, Q DGAMRQ WH FRP SDQ. LV DPAYHD LOYROHG 1O
F@P DM FKDQIH HGXFDARQ RIHUQI FXMRP HU DOG FRP P XQW  HGXFDWRQ
SWRIWDP P HV DQG HP SG HH WDIQIQ) RQ HOVILRQP HOBOMXHV
. ®Z HUHP MMRQV DARW WH YDOH FKDIQ 6FRSH DOG

R HQHU\ 1URP UHQHZ DEGI VRXUFHV WDQWV VR J XDIDQMHV R RUJIQ

P L@RQ YWWEIQDE®! SDANDJ HV EURXI KVWR P DINHWE\ $@U LR

R $@U RV Z DIHKRXVH Z DWM Z DV UHR FBIG




$@UWR HYDIHV ZIW WH FRPPXQW E\ VXSSRUAQ FKDIMIE®! (QUWDAYHY

RUDQMQJ @®FDO FKDUW FRBPURQY DQG JUDQW 1RU FRP P XQW IQWDAYHY  7KH
FRP SDQ  SLIRP RMV GYHWMW DQG HTXDOW B\ FUDWY] DQ IQSIUQI DQG 1UHQED
Z RINQJ HOYILRQP HQM RUDOHP S® HHV , Q DEGMRY $@U R VXSSRUV HEXFDWRQDA
DQG VRADOIQWDAYHY VXFK DV WH $@U R $FDGHP\  FRQHIHQAHY DQG SDUHUKISY
Z W RU DQVDWRQY WDWKXSSRUAGLYHUIAW

. R HP S® HHV KDYIQ) DWMQGHG DABDWARGH WDIQIQ) FRXUMH

. R HP SGAHHV SHIHYH $@UWR DV D ZRINSOFH ZKHH HYHYRQH LV

UHVSHAMG UHI DUEBMW Rl JHQGHU DUH RUDQ. RWHUGP HMRQ R GYHAW

. HP SG\ HHV LQYROHG 1O HP SB HH YROQMHUQ)
« DB RW GHYHBSP HOV DPAYMHY  IFOGEQ)  IOMOQDO DG H WA
Z RIWKRSV Z HEIQDLY H GDWIQ) FRQHHQAHV FRDAKIQ] VMWMRQY HW

$S@UR [P SOP HQWV W FRUSRIDM JRYHQDORH VAWDWMI\ B\ DEKHUQ) VR HWLFDODQG
GUDOVEQEDUGEY EHQJ WDQUSDUHQMOQ W RSHIDARQY DQG [P SGP HQAMQ) SRIFHV R
SUHYHQOAXQGHVLDE®! GHYHBSP HOV ,WKDV D &RGH R ( WIEV DQG SRIAHV RQ GU DA
FRP SIDQFH DQWP RQH OXQGEHUQ) DG FRXQMUWURIMMICDQAQ)  DQG VHREXUW
MXHY ,Q DEAMRQ WH FRP SDQ DPWHD LOYHW 1Q HP SBA HH GHYHBSP HQW
SURP RV GYHWAW DQG HTXD@N DQG VXSSRUN VRADODQG HEGXFDWRCQDOSURWRW

2 QH DD SUYDR. EUHDFK  UHSRUMG VR UHBIYDOADXWRUIMEY

R Q¥ WSSMY KDYH EHHQ DWHWHG DQG KDYH P HW \RADO

HOYILRQP HQEICDQG HWIEDORUMAUID

$S@UWR IV FRP P WHG VR SIHYHOAMQY KXP DQ WDIIENQJ  |RUFHG @ERXU FKIG

OERXU

1R FDVHV R FRUXSWRQ UHSRUMG [Q




: HDIHDZDH R FT@P DM FKDQIH DQG WH QHHGV R WH FRP P XQWHV 1Q Z KIEK ZH
RSHDM : H Z DQMR EH SDUAR WH FKDQIH IRUWH EHWHMU \R Z H Z LOFRQAQXH \R
VIMYH VR GHFDUERQVH RXU SURGXPARQ DQG GHYHBS VRADOUIMVSRMEIDN : H SOQ R
DFKIHYH HQYILRQP HQRO QHXWDDW B\ DQG VR HIP [QDM Z DUH IQHTXDOV B\

Z KIB! UHP DIQQJ D VHQUMYH SDUWZHUI RUWH VRADOMGH

2 XU RYHIDUKIQJ JRDOLQ RXU ( 6* DPAYMAV LV VR EH D UMMOHQAVDQG X\MCDELON
RUHOMG ( XURSHDQ Z KW JRRGV P DQXIDAMUHU Z W D SRAWYH VRADOLP SDPW
- DFHN 5 XWRZ VAL3UHMMGHQAR WH $P IED * LRXS

7KH $P LD * URXS Z DQNV VR DPAYHO SDUAASDWM 1Q UHGXAQ) WH QHI DWYH P SDPAR

LOGX\VME RQ WH FIP DWW DQG WH HQYLLRQP HQW QRARQD WILRXIK W SURGXPURQ DG
FRP P HUADODPAYIWAY EXWDGR B\ SIRYIAQ) SURGXFW WDWXSSRUIWEXRP HLY 1Q
WH WDOUMRQ VR D & FDUERQ HFRQRP\ DQG P HHWWHUQHZ  SUH HIHQRHV
,Q WH $P LIED * UIRXS FRQUXP HG 0: KR HQHU\ BW
WDQ O
7KH *IRXS GRHV QRW SIRGXFH XVH RU GMMEXW SRWMQAD® KD DUERXV
XEVEGRHY RUVXEWEQRHY R' SRIMQADCOFRQAHLD
,Q R QRQ KD DUERXV Z DWM Z DV UHR, FBIG
7KH * URXS KDV P DGH D QXP EHUR! P SLIRYHP HQW VR IW SURGXPW 1Q RUGHUVR EH
HOVILRQP HQE® 1UHQED HJ WH ( FR/DU LQGAFDWRU KDV EHHQ LIOARGXAHG 1Q
Z DKIQ] P DRKIQHV DQG GWKZ DKHY LQIRWP 1Q) DERXWWH DSSWR] [P DM HQHUI\
DQG Z DMUFRQUXP SWRQ Rl D JLYHQ SIRIWDP P H Z KIFK DIRZ VV SDUDP WY R EH
VHBPWG DFFRWEQ] VR IQEYIGXDOSUH HHQRHV
6HBPWMG GVKZ DVKHU P RGHY DOR [HDMWH D Z DMUVEQN VA VMP - WIDWUHGKXPHV
VRECZ DMUFRQUXP SWRQ E\ XS R DSSUR] LP DWMD




7KH $PIED * IRXS FDUHV IRU VRAHW B\ HOXUQ) VMEEGI HP S& P HQVDQG JHQG

EDDGQAH 1Q HP S P HQWV, WDOR P SBP HQN RAFXSDWRQDOKHDEN. DQG VDI HW P HDVXUHY
DQG | DAQAWMY DFFHWW VR [Q RIP DARQ DQG VXSSRWWRUXVHY R KRAVHKRT DSSIDQRHY 1Q
WH XVH R SIRGXKFW ,\WZ RV IRUIDP IOV B\ SIRYIAQ) 1UHQED Z RINQJ FRQAMRQY
DQG VXSSRWGKUQ] SDUHQEOBDYH , WY DOR IQYROHG [Q VRADODRAYMEN VXSSRA
GFDOFRP P XQWAV 1XQAQJ \SRW DFDGHP 1HV DQG VXSSRWD] WH $P LAY ) RXQEDARQ
$CAWRD® UASRQAQ) VR WH KXP DQUEUDQ FUMY WH $P IED * IRXS RUDQMVAV
VXSSRWIRU IHXIHAV  7KUIRXIK HP SB HH HOXFDWRQ DQG KHDOM. SURIWP P HV DQG
VRADOIQUWDAYHY WH FRP SDQ. FROAXHV W FROMEXWRQ VR WH Z HOEHQ) R VRAHW
. R HP S® HHVDHZ RP HQ
e (PSBHWV ZKR FKRH \R VENH SDUHQEOGDYH Z HH JXDIDQMHG

\DDW XQGHUWH ) DP 1® 1V IP SRYEQW SURIWDP P H
e 7KH$P 1AV ) RXQEDARQ DIFDMG D VREOR 3/ 1 VR FKDUMZE®! DPAYME 1Q

e $PIFD6$ RIDWMGRYHU3/1 P LARQW FKDUW 1Q

7KH $P IED * URXS FROMMMQD \IYHV \R P DOQMIQ FRSRIDM JRYHDGRH WIURXIK WH
IOYROHP HOAMR RS P DQDIHP HOMERAHY RYHWHHQ) VAWDWIIE SOQV DQG P DQDILQ)
RQIRQ) VXWEIQDEIOV DMXHY &RP SDQ. YDOHV VIXFK DV UVSHAADQG GHYHESP HOADWH

IOMIDOVR EXMQHW DG LOMSHYRQDO LHDMRQWKISY 7KHH IV DOR D MVMP IR
HQUXUQ) ®BUDODQG HMIFDOFRP SIDQAH ICFOAQ) D FRGH R HMIEY  Z KMBEGZ IQ)

P HAKDQVWP V DQG D SXUAKDMQJ) SRIR 7KURXIK WIHVH P HDVXUHV WH FRP SDQ. \IYHV

R PDOMO KUK WEQEDGY R FRRSHDAR) \ENQJ) IQR DFFRXQWHOYILRCP HQWEO

KXP DQ DQG HP S®& HH W KW DVSHRW

e $WIQQ) , WMARQ DODSSTDE®! SRRV 1Q WH $P IFD * URXS Z DV FRQGXPAMG |
Z DV DMMQGHG B\ R WH HP S& HV IQYROHG

e 7KHFRP SDQ P DIQMIQV FROMIQNRQRQI FRQEPAZ W VXSSTHY 6XSSTHIDXAW
DUH DOR FDUIHG RXARQ D R FIFDCEDMY FRYHUIQ) D QXP EHUR DUHDV

¢ ,Q R ICAGHON HDWG \R YIRDARQY R DOWFRUXSWRQ UHI XOMRQY Z HH
FRQWP HG




7KH FRP SDQ. IV \ENQJ DRARQ \R P W DM FTP DM FKDQIH DEDSWAR F@P DM FKDQIH
IP SDAWRQ Z DIMU DQG P DUGH UMVRXURHY WH AURXQUHRQRP . SROMRQ  EIRAYH W
DQG HFRAMMP V  7KH DCDOMY IV EDVHG RQ WH GHVFUSWRQY R HIJIE®! DRAYIMAY
FROMIGHG 1Q WH 7HKQFDO( O LIELOV &MUID D UHYIHZ R WH FRP SDQHV DRAYWAY
Z W (6* H SHW DQG VUMD 7KHH LV DQ RQJRQJ ADBRIXH Z W WEN-KRTHY BQJ
WP SDUEHIKISV DH EXIV DG FRP P XQFDWRQ IQFOGHY IQRPDIRQ RQ
HOYILRGP HQBICDQG FRP P XQW DAY

7HKQRBI\ KDV D KXJH [P SDAWRQ WH ZRUWG DQG SHRS®! : H EHDHYH WDWZ I
PRGHO ,7 VROMRQY ZH KDYH WH RSSRUXQW R EXI@ D EHAMU P RIH \XVEACDEG®
IXWWWH 7KV IV PDGH SRMEGI B\ WH WKWDQG FRP P W HOQVR  RXU HP SB\ HV
PP HY IQYHWRLY DQG RMHUMEN-KRTH.Y Z KR VKDUH RXUYMRQ JRDY DQG YDOHV
7KV IV D KXJH SRMQADOIRUXV P RADAMY) XVVR GRPRMH  * DEUHD ) X\NRZIE|  91FH
3UMGHOAR \WH 0 DQDI HP HOMRDLG R $\WHAR 3RDQG

7KH FRP SDQ. \ENHV P HDVXUHV \R UHGXFH HP DWIRQV R JUHHQKRX\VH JDVAV DQG RWHU

KDUP IXO\VXEMBQRHY SOQV ZDV R UHGXFH HOHU\  FROXP SWRQ DQG IQYHW 1O

DAY 1Q @H ZIW WH SUCAS®N R D FRHG GRS HRQRP\  ,Q DEAMRY WH

FRP SDQ. HQIDJHV 1Q HP SB HH WDIQQ] RQ HOYILRQP HQBOSURWMPARQ DQG DOR FKHAW

VXSSTHY VR HOXUHWH. P HHWHQYLURQP HQEOUHTXIUHP HOW

o ,QM@MRY R VROU SDQHY \R KHDVGRP HWME ZDMU 1Q 5] HVyZ  UHVXGMY [Q D

UHGXPARQ 1Q J DV FRQUXP SWRQ

e SRPPMRQYQ] R \RAD®G FRG DVBV 1Q WH VHYHU (RRP 1Q 5]HyZ
DQMASDMG HIHRVDIHDSSWIR PDMD 0@ K P RO VDYIQJV RQ HBRMEIW

) 0J R ZDW ZDV JHHDMG [Q WH &RP SDQ. R ZKIEK 0J
Z DV Z DM HBRAIFDODQG HBPARQIE HTXISP HQW DQG R Z DM Z DV VHOAMRU
UHR R




7KH FRPSDQ IV FRP P MG \R FRSRIDM \VRADO UAVSRQMEIOV B\ VENQJ FDIH R
IP SRUBQMRADAQMMHV VXSSRUNY 3RDK VSRIWKHSIQ! WH QHHG. DQG Z RINQJ R
SURMAW WH HOYILRP HQW ,Q DEAMRQ WH FRPSDQ  SIRP RMV IQUWDWYHY DQG
LQQRYDWYH DSSURDAKHY DFFXP XOWV NQRZ OGIH B\ P DIQEIQQ) D WEE®! WDP  DQG
GHYHBSV KLIK H SHYWDQG VHRARUVSHALIE FRP SHMGQAHV
. R WDCHV R WH W HAWRQ R WH $\WHAR 6VBUMU SURJLDP P H FRQADXH
\R EHHP SB HGE\ $WHR 3RDQG
) WH QXP EHU R SDWASDQW 1Q DOWIIQQI FRXWHV XQaHU
GHYHBSP HOADPAYIWAY UHDFKHG SHRSO!
R HP S® HHVDWHZ RP HQ

7KH FRP SDQ. VENHV P HDVXUHV VR HQUXUH Bl DOFRP SIDQAH  DYRIG FRUXSWRQ  SURP RM

EXMQHW HKIEV DQG FRXQMDPADQWFRP SHWAYH EHKDYIRXU , Q DEEWRQ WH FRP SDQ.

HQJ DJHV 1Q VRADOAD®RI XH FRBPAYH EDJDIQQ) DG SURP RV AYHIMW DQG IDUSD:

IRUHP S® HHV 7KHVH DPARQY DUH DIP HG DWHQUXUQ) WH WEELOV R WH FRP SDQ V

RSHIDARQY DQG P IQIP IMQJ UMNY UHDWG VR FRUSRUIDM J RYHLODGQRH IWUXHV

. R HP SB HHV KDYH UHFHYHG &RP SIDQRH DQG ( WIEV WDIQQ) DV SDWR WH
DEDSVIMRQ EGAN

e & FODCP HHWQIV DV SDWR VDBV DRAYIWAY DQG RQJRQI FRQADRV

¢ )RU $WHR 3RDQG SDIG IQFRP H [ R WH WM EXGIHWOQ WH DP RXQAR
3/1 P LORQ




& 352-(.7 IV FRPP MG \R \XWEICDE®! RSHIDARYY IQYHY 1O HOVILRGP HQ
SIRMAMRY  \RADO GHYHBSP HQV DQG SURP R WDQVSDUHOW UHDMRQWKISY  DQG
FRUSRIDM JRYHQDQRH  7KH FRP SDQ. V DRAVWAY IQFOGH UHBXAQ) JUHHQKRAH JDV
HPWRQY  IQMHWY 10 HMRP HOE® 1UHQRD IQUDMKAMWH DQG HP SB HH
GHYHBSP HOASWIRIUP P HY & 352-( &7 RSHIDWV LQ DFFRUEDQAH Z W ( 6*  SUCHASGN
FUDW) D Z RINSORH WDWIHVSHPW YDOHV DQG HQUXUHY FRP | RWRUHP SB HHV

Ne) Z H [P SIRYHG RXUGQRQ | lQDQADOGD UHSRUNY SURAHW DQG VIWHDP @HG RXU
P DQDIHP HOAR QRQ | LQDQRADORIMFDCDUHDY |, Q D P DIMUDDV \IXWYH FRQGXAMG | RUWH
VHIRQG WP H 1Q RXUKIMRY R ZKIEK ZH LQYMWG D Z1GH IDQIH R MBNHKRGHY ZH
UHCHIQHG WH OWR NA (6% DUDV IRUWH & 352-(.7 *WRXS : H KDYH DOR
HWEEQAKHG DQ ( 6* 0 DQDIHP HQAF URXS FRP SRHG R DP RQYJ RWHY  UHSURVHQBMWYHY
R VHJRU P DQDIHP HOW Z KR DUH UHVSROVE®! |RUWH IGHONIHG P DMUIDO( 6%  DUHDV
Z IO WH VARSH R WHUFRP SHMQRHV 0 LFKDA1 RZ DNRZ V\L- RQN&( 2

& 352-(.7 VENAV P HDVXURV \R UHGXFH W QHIDAYH [P SDPARQ WH HQYILRGP HOAR

UHGXAQ) JUHXRAMH JDV HPIMMRYY  IQHWY 10 HOVILRP HOB®  1UHQGD

1Q UDMKAXH DQG SURP R WH VWWBICDE®! XVH R QDMWDOUHVRXUAHY  7KURXIK W

HOVILRQP HQEIOSRIR  HOYIURQP HQEBODXAW DQG WDQUSDUHQMHSRWD)  WH FRP SDQ

VHH\Y R P IQP IVH WH QHIDWYH FROMHTXHFHV R IW DRAYIWAY RQ WH HOYLURGP HQW

7KH FRP SDQ V DPAYMEV DP VR P DQDIH W HOYILRGP HQWEIO VRADODQG HARQRP IE

IP SDRW LQ DFFRWEDGAH Z W (6% SUQASBN

e 7KH FRPSDQ ZDV WH IIUWVJIDPIQ) FRPSDQ 1Q 3RDQG R [P SBP HQNVDQ
( QVURQP HQEO 0 DQDIHP HOWVE\ VWP 1Q DFFRWEDQFH Z W ,62 DQG \WH
(0$6 UHIXOWRQ \R GHYHBS DQ ( QVILRP HOEO' HFODWRQ DQG \R REWIQ DQ
(0 $6 FHWIFDM

e 7KH FRP SDQ H SDQGEHG WH IQAB@MMRQ R SKRRYRWEIE SDQHY RQ WH : DUOZ
FDP SXVR & 352-(.7

o SHIXOW FROPMG DY DIMUDQG XVHG MR Z DMUWH J UHHCHLY




& 352-(&7 KDV D SRAWH P SDRARQ WH FRP P XQW B\ IQVHD] 1O IP SURYIQ)
ZRNQ) FRQGUWRYY DG HP SB HH ZHIDIH HQIDIIQ) 1Q VRADOIQWDAYHY DQG
FRRSHIDAD) ZIW( 1* 2V ,Q DEAWRY WH FRP SDQ. EXI@V WKWWDQG FUHIEIOW
WURXI K WDQUSDUHOAEXMQHW SIDPWEHY  Z KIEK FDQ KDYH D SRMMYH [P SDRAVRQ
VRAHW DQG WH HRRCRP\ & 352-(. 7V DANWAV DIH DIP HG DWVEX@IQ)]
HQIDIHG FRP P XQWAV DURXQG WHU SURGXFW P SBP HOAMY) JDP H DFRHVMELOW
| HDWUHV DQG UNVSROUE®! FRP P XQFDWRQ DQG SURGXPP DUNHWD

e ,Q 7KHFRP SDQ. GRQDWMG DVRECR 3/ 1 \R FKDUW

e 7KH FRPSDQ FUDMG D * L@ 1O WH * DP H WR@JKLS[IJBPI—QMJQJ

DVSHAW R WH Z RN
e (PS® HVSDWASDMG IQP RHWDQ WDQQ] FRXUAV

& 352-(.7 KDVKDG D SRMWYH IP SDRARQ FRSRIDM JRYHUIDOFH B\ SURP RWQJ

WDQVSDUHANVUHDMRQWKISY  FRP P XQW 1QYRAHP HONVDQG FADUCQY 1RU WH KHDAOM
DG MVOHWV R HP S& HHV DAHYHY WIJH R WHUQYHV 7KH FRP SDQ V DRRIWAV

DOR (QFOGH KRTIQ) I QUIFDOASRMRYY 1O WH ERGHV R RMHUFRP SDQHV DQG
FUDAY ZRASOAH ZIW UASHAW IRU YDOHV DQG SURVIGQ) FRP IRW IR
HPSRHV & 352-(.7 RSHIDMV 1Q DFFREDQAH ZIW (6% SUCHASBN Z KIFK
FROAEXWV \R EXI@OIQ] D SRAMYH FRUSRIDM P DIH DQG VWHQIWHIQ) FRSRIDM
JRYHCDOHH




&RFD &RMD + %%

&RFD &R®WE DVRFXVRIQVXVWDL QD ER DKL WDFWLYR
VRFLID@YLURQPIOGWRQRBPYBHFWUVRXH®Y L URQPHF\
DQGHFRQRPALFLWLDWKMHRPSD @LPWRPLQLPLYHJID
HQYLURQPHGWDBDWYRPRWRF LEOY HUNQW\UHDWHO XR
VW DNHKRPRKHBIWY RV WD L QWK URMNIKQ R 'Y DVARLOMHWD |
FRPPXQLW\ LQYROYHPHQW LV D SULRULW\

'H DUHUDWHRMNKEW ZRUNLZLWKX F K P S GIR\VS D U W @HU
FXVWRPZHURD @ FKLHYHE LW URRORWF O VWP I HX W UDQ®
V X VW D LISDIFENOHDLIGID G H OB RV L WLPYSDEEXWR FLR HF R
HQYLURQPBKA@DRPLU J)RQWDEDDQD J&HRIFD &ROBROD
DQG WKH %DOWLFV

1DWDOLD 6WURH *HQHUDO ODQDJHU &RFD &ROD

&RFD &R®RLVWDNMWHBNIHGXEWNQYLURQRKGSHEBEW
LQFUHDWQBIIHIILFLHOWG XF&DIJHPLVVLRD YD JLIODIW
UHVRXVU¥BIWQ DEQGEQY HVIVLQYLUR QB HRMWBEWWD LIR D
LWRRLHYMWDLQWERXUWQRYD®SEYRDFREROODER
PLOQLPLVH HQYLURQPHQWDO LPSDFW

RI FRQVXPHU SDFNDJLQJ LV UHF\FOHG

RI SDFNDJLQJ LQ 3RODQG LV UHF\FODEOH

$SSUR[LPDWHO\ P ZHUH VDYHG DW WKH

RIS X U F K BI\OHHG WXULHEESW\R G X F BVALLIRAD. QR G FQRE® H
IURP UHQHZDEOH HQHUJ\ VRXUFHV




&RFD &RMD + %&

&RFD &RO& QGHUWRRRXQD AW L WLXAFIBHAR X W&H Y H O R
LOLWLIFWPPNQLRMSURYHPE WS SR UWRFRDIL W L DWIR
ZLWRR PP X Q LEX[RHM D Q LOWR BDYOH Q VU W Q HIUWRKILLED PIPG
HGXFDWWR®DYD G GQWLKRFHRP SDBQ JD JIHY L D O RZIDWKR
DXW KR DIQWDNAMXS SOV KDWHMR U P DERE QDF W L YLLGVR
PHGLD DQG VXSSRUWYV 1*2V DQG LQGXVWU\ RUJD
. RIRXHPSOR\MOYDUEBHPSORYR XQW H B BOGEXQ
ZRUNLQJ KRXUV
« &RFD &ROD +%& 3RODQG HPSOR\V SHRSOH
« &RFD &ROD +%& 3RODQG VXSSRUWV PRUH WK
e THDUO\  SHR SA3R O DKDGEH Q H | LWRWEKWM R ARD NH
WKH SDUWQHUVKLS LQ WKH <287+ (032:(5(' 35

&RFD &ROIRF X VRHF R U S RUDYWHU QW ® B RIXIKR GRI& R Q G
ZKLFXRYHUDRQWKLFRPSOLDQBHKSURWHRWLRRUJIJDQLV,
UHVRX UMW RSOHPBGOWL &RUJKCGRRBQV XERIKS O
Z L WWKK&IR G\W K U RX\WKK L IDQ &ERPSOLRRFERMWHH GRFXP
V X FBWW K X D2C5 S R UWMXIERD IDRQ @/ K&IR GRII% X V L Q MAK\L B \j
SXEOLFO\ DYDLODEOH RQ WKH FRUSRUDWH ZHEV
. RI ODQDJHPHQW 7HDP SRVLWLRQV DUH KHO
« 7KH PDMRULW\ Rl SXUFKDVHV DUH PDGH ORFD
. RI VWDIlI KDYH XS WR GDWH DQWL FRUUXS




7KH FRP SDQ. KDV IRFX\VHG RQ DRKIHMIQ) DP EMRXV GHIGHG JRDY \KDUQ] SURTUHW
WZ DBV WHP  DQG P SDRMY) EXMQHW  SHRSBI DQG WH SOGHMMURXI K \X\WRICDE®
HQVILRGP HQWO VRADODQG FRSRIDM DRARYY ,Q ' HO7 HKQRBJ IHV |RFXVHG RQ
XMQJ) WKQRBJ\ R FUDWM D EHAMUDQG P RUH VWVMAGDE®! | X\WIUH | RUKXP DQW

,Q RXU ( QVILRQP HQWEO 6RADODQG * RYHLDQAH (6% UHSRUMRU WH

\ HDU \ RX FDQ \HH KRZ RXUFRP P IW¢ HQA DUH GUYIQ) FT@P DWW DPARQ DFFHBLDAQ) \WH
AURXOU HRQRP\  VXSSRWY) QI IQFOMYH FRP P XQWHV DQG SURP RW RXU
LQFOMYH Z RINRUAH  7KH UHSRURX\VECHY RXU SURI UMW DQG DUHDV Z KHH Z H IMOKDYH
PRHWGR $QGZH ZI@IHMKH NME GRQH  Z W WH WKWSURI P P HV SDWZHUKISV
DQG WIKQRBJ\ ZH Z I@DFKIHYH SRMYH RXWWRP HV IRU EXMCHW  SHRS®!I DQG WH

SOQHW &DWDQED * DIEHU9IEH 3UMGHOAR &RERIDM 6X\EIICDELOW | ( 6*

' HOD7HKQRBI LV KDV D VARQ) [RFXV RQ \IXWEIQDELOV 1Q DODUHDV R WH EXVGQHW
7KH FRP SDQ IV HP EWLDAQ) \SHALIE FRP P WP HOW DQG VENQJ WH W KWDPARQY \R
FRP EDNFTP DM FKDQIH P IQP MH QHIDAYH HQYILRQP HOEO P SDRW DQG GHDMU
SRVMWYH EHQH W | RUEXMCHW DQG VRAHW 7KLY DSSURDAK WDQIHV IURP KRZ Z H FUHDWM
LQQRYDYH SURGXFW R KRZ  Z H VIXSSRIRXUPX\WWRP HY  SDWZHLY DQG FRP P XQWAV 1O
VENQJ DPWRQ \RZ DUBY D EHWU P RUH XVEICDE®! | X\MUH
. P IGRQ N®IUPV ... PIORQ R \XWIIGDE®! P DMIDY [Q SUIRGXFW DG
SDADI QI 1Q) <
R SDA\DJIQ) DARW WH SURGXFWSRUARIR ZDV P DGH ILRP UHR FBIG RU
UHQHZ DE®I P DIMUDY
R WH HPRMEW XVHG DRRRW DO' HO7HKQRBIIHV DAY AP H IURP
UHQHZ DE®I VRXUAHV
P LORQ SOVWF ERM@V Z HH UP RYHG ILRP WH RAHDQ DVR




7KH FRP SDQ LV FRP P MG \R GUIYIQ) QLI MIOIQFOMRQ DQG EXI@IQI RSSRUMQUAV IR
DOIQ WH QI MIOVRAHW R FROMEX\WM \R D IDUHU Z R ,Q DEAMRQ \WH FRP SDQ
IGHONIHY ZIW WH SUGASBNV R HMIEDOS$, IRPAMQI RQ EHQHIADO 1DWU H ST
UHVSROUE®I DQG DFFRXQEEG! XVH R WIRKQRBI\
. R WH JGEDZ RINRUH LV [ HP DO
. R WH 86 Z RINRUH IGHQMLHY DV %DAN $1R $P HIFDQ , Q DAAWRY
R GDGHY IQWH 86 Z RINRUAH IGHOM\ DV %DAN $1UR $P HUFDQ RU/ DR
WDQNHG DV WH VRS HP SR HUIQ WH Z RUG 1Q B\ ) REHV P U0 IQH DQG
WQNHG DV WH VRS HP SB HU 1Q $P HUED IRU GYHUW 1Q B )RE

P IO ICH
R WDP P HP EHY SDUNASDWMG IQ DQ HP S& HH UIHVRXURH JURXS

' HOSXW WKV LAV 7KH FRP SDQ. KDV VSHQAGHDGHY QAMAQ) VR W PXMRP HY DQG
WH GMRQ IV FBDU VHRXUW SUYDR DOG HWIEV DUH FUMEDOVR HWEEQKIQ) DOG
P DIQMIQQ) WKVIMG IHDAWRQWKISY 7KLV FRP SDQ XQGHIAMIQGY WH FUMFDOIP SRYEIGFH
R DM DG SIRGXKFWVVHRXUW CDB SUYDR DQG HWIFDO EHKDYIRXU \R BQJ \MUP
EXMOQAW \XFPHW
e [ UWFRIQWG DV RH R WH ZR@W@V PRWHMDO FRPSDAHS B\ WH
(WLSKHHS |, QADM
e (MEEQKHG HMIEDODWWIADOIQMMHQAH $, SUGQASGN R IRFXV RQ EHCH
| DU WDQUSDUHQADQG UHVSROUE®! X\VH
. $AIG JHRIWSKIE GFADARYY VR WH SUYDR FHOAH SWIRVIGQ) PP
DURXQG WH Z RUG Z W JUDWUMDQSDUHCR. 1OR RXUSWYDR SUDPARHY
o ) LWAMFRP SXWMU VHYHU DQG WRUIDJH P DQXI DRXUHUVR RITHUD SXETF EXJ UHSRUAQY
SWRIWP P HIRUIW SIRGXFNV




( XURFDVK

( XURFDK 1V DRRYHD LQYROHG [Q (6* IQWDAYHY IQFOAQ] HEXAQ) &2 HP WRQY
SURP R JUHHQ SURGXPW DQG VXSSRINY @FDOFDUH IDAMAHY ( XURFDWK * URXS DOR
IREXAVHY RQ XWRICDE®I GHP DQG KHDAM. VDIHW  HGXFDARQ DQG TXDOV 0 HDVXUAV \R
P IQP VH WH QHIDAYH [P SDRARQ WH HQYILRGP HQADUH DOR [P SRYEIQW

© H R QRAZ DOMR @ MRXWHIHV \R [P SBP HOAMY D SOQ ROFH DGRSWG : H IRBZ
JRRG SIDPWAHY P RQMRUWHOGV DQG UHYIHZ RXU UMVSROMELON VMY : H DUH Z RINQJ
RQ XSEWY WH FXUHQMXWEICDEION ADMI\ VR UH GPMMH P RWXS \R DM DQG
WM R WH DWWAVROMRYY |RUVBFNIR) FIP DM FKDQIH  SIRMPWY) KHDABM FDUQJ |RU
ZHEHQ) DG PDQ P DQ RMHU DUHDV WDWUHVSRQUE®! FRP SDQIHV VKRX@ FROMGHU
IO WHUG R @D RSHDWRQY 7KLY IV WH GUHAARQ R EXMCHW GHYHBSP HOMMDAZ H
EHDHYH IV W KWDQG 1Q Z KIFK Z H Z I@FRQWXH R IOYHW 307 HA6XWy Z ND 3UMCGHAR
WH 0 DQDIHP HOARDLG R ( XURFDWK * LRXS

( XURFDWK LV VENQJ P HDVWXUHV VR P IQP IVH W QHI DWYH P SDRARQ WH HQYLURGP HOW %

HOFAQ & HPIMRY MY HHJI\ FRQXPSWRQ SUIRPRWY U FIY DQG

HOUXUQ) WH WDARQDOXVH R COWDOURVRXUAHY  ( XURFDWK VIAMYHV VR RSHIDM Z W

UHVSHRAM RUWH HQYILRQP HQW 7KURXJK D VWMIICDE®! DSSURDFK VR P DQDIHP HOW WH

FRP SDQ. DIP V\RR FUDW D EXMQHW WDAL HOYILRQP HOEE® DQG FRP P XQW 1 UHQED

. R SDA\DJIQ) P DMUDY UHFRYHHG ILRP SUYDWM OEHOSURGXPW DQG WHU
SDA\DIIQ) \RG

o ' IWHFW JUHXRAH JDV HP MIRQV DP RXQMG R WQH R &2 H
HTXLYDBIQADQG Z HH W82 H®ZHUWDQIQ

o (XRDK /RIMMV HIHFAHD PIQP MG WDQWSRW PIBDIH E
NEP HAHY XMQ) QUHPNGHIYHUHV IURP \XSSTHY WR IOMUP HADM GFDWRQY

o (XURADK * IRXS WRIHWHUZ IW , QMIHIR KDV OXQRKHG WH 1 ILYMA/RMBI 0 DRKICH
EXVIRP HY FDQ UMD ERMBN VR W 7KH ERMBI NRW DFFHSW DIRXQG~ ERWBV
SHUZ HHN Z KIFK vV DSSUR] P DMO R DYH.IDJ H \DBN DAWH SROQW




( XURFDVK

( XURFDK HQIDIHV Z W WH FRP P XQW WURXIK VRADODPRYIWAN VXK DV VIXSSRUAL]
GFDOFDH IDAMAY DQG HOXFDMRQDO IQUWDWYHY %4 SURP RWY) KHDBM \DIHW DQG
HEXFDARQ WH FRP SDQ. VWYHV VR KDYH D SRUMYH P SDRARQ WH GFDOFRP P XQW ,Q
DEAMRQ ( XURFDVK FDUHV DERXWWH SK\ MEDODQG P HOEIOZ HBHQ] R W HP S& HHV
Z KIEK WDQUDMY [QR EHMMU Z RINQ) FRQAMRQY DQG SUR HVWMRQDOGHYHESP HQA 7KH
FRP SDQ V DPWRQY LHBFWD FRP P WP HOMR FUDWY) D SRMYH VRADOIP SDRAVDQG

EXIAHQ] UHDAWRQWKISY Z IW AL HUHQAMWEN-KRCGHUJ URXSV
e D R HP S®A HHVDWHZ RP HQ

. R HP S& HV SRMWHOY DWHWHG WHU VXSHYMRWY FOH IRUMDH Z RINQYJ

FRQGUWRQY
o (XURFDK GRIDMGPRHWDQ3/1  WRADQG IQ YROQMY DPAYIMAV
o 7KHFRP SDQ FRGKPMGRYHU  WRXVDQG KRXW R \VDIHW WDIQQ]

/IGH IRUHP SB HHV ,Q DEAWRD WH FRP SDQ. |RFX\VHY RQ UAVSRQUE®! P DQDIHP HQ

WURXJ K DAMQARQ VR Z RINQ) FRQAWRQY HP SB HH GHYHBSP HQW SURGXPWTXDIW DQG

VDHN DQG UAVSHRMRU KXP DQ WKW ( XURFDWK V DAMRQY UH®PAD FRP P W HOMR

SRWYH FRSRIDM DQG P DQDI HP HQAJ RYHUDGFH

) QRWD QI ®I FDVH R FRUXSWRQ Z DV UHFRUEHG [Q WH ( XURFDWK * URXS

o &XVIRP HY WIURXI KRABRDQG UHAHYH SURGXFW | URP ( XURFDWK * URXS WDCH
\VXSSOHY 0 RMR WHP DUH GRP HWVME FRP SDQIHV IQFXAQ) UHI IRQDOSURGXFHLY

e 5N PRQWRUIQ] DQG UM P MIDARQ P HDWKUHV 1Q SOFH \XFK DV DQ DQWEX@IQ)
DQG QVFUP ICDARQ SRIR D FRQ@R [QMIHVAP DQDI HP HQASURFHW DQG DQ DQWN
FRUXSWRQ SRTR





































