-8/ < $8*

$V D LVXOWR! W DQQXDOH SDMRQ MY QRAWVXLSUMQI WDW
WH . UDD "QMODARQDO ([SR QRZ 1Q W W \HDU KDV

7KH ([SR KDV D SDUWV\R SO ZIMIQ
5Z DQGDV 9IMRQ WDQ VHOH R
WKRZ XV ZKHH WH FRXQM IV IQ
P DQXIDAMUQ) JRRGV FRP SDIHG R
ZKHHZHZ RX@ @HWR EH

RXWRZ Q IW H MM GFDWRQ DQG SOQV \R P RYH \R D QHZ
RQH : KDWIP SDAWGRHV WH ([SR KDYH RQ WH QDWRQDO

HRQRP\ WRXJK EHRQG ILRP WH SWIRPRWRQ R \WH
SURGXPW RQH KIEIW

7KH[SRRIILF IRBBHM\BEJIX VWD | WRISH Q IR@YJ
X0\ DQGORVGHER BY$SXIXVW 7RIRUPDOO\
V W IPUHVE LUDH O D VZ L RIBK(H S R$ Q W R LOQWHD Q J Z H
SHUPDQHBHRMUHWOWKHBLQLVRIZWUD @ G
"QGXVWUWY&20MRLQHBQRUHD QFRXVEH. OLJL
FKDLUSRUWRQLYOMAWRGHUDWGRRD
QHZV FRQIHUHQFH

"WLVD QDG Y D Q WIXIEMR W.IO MD Q IXBIGHD Q Q H
JUDQFLRVH OXELOLJL HPSKDVL]HG

'LWKRWWHK[SR ZH ZRXOGRVIHQLPSRUWD QW
RS SR UW WERLAW Z RUHND D DR XRW KRIDU N HW V
QHZSURG XPBWKDZH RXUVHG®YODHVR RQWR
SURYLIH. G OXELOLJL




5HSUHVHQAYHY IURP \WH 5Z DQGD ' HYHBSP HOMRDLG 5' %
DQG 5Z DQGD 1 DWRQDOBREH 513 ZHH DP RQJ WH DIHQAHV
DQG RUDQ] DWRQY \WDWFRMERWDM HDAK \ HDU \R P DN\H WH
([ SR WH P HDVXUDE®! VXFRHW WD \RGD:

2YHU  HKEMWYIWRP  QDWRQV \KRZ FDVHG WHU JRRGV
WLV \ HDU Z KIEK IV VER P RUH WWDQ WH SUHYIRXV \ HDU 7KH QHZ
DUYDY LQFO(GH 6DXGL$ LDEID DQG &DP HIRXQ

$GEUWRQD® DXVRP DNHLY DUH SDUAAISDAQ 1RUWH [ LANAP H DV
H KIEMRY LQFOGIQ) 7R\ R DQG % G R &KIQD ERW Rl ZKIFK
DUH VKRZ FDMQJ HBPWIE DQG K\ EUG FDWY/

$CEMRQD® WH ([SR JIYHV ®DO
SIRGXFHY P DQXIDAMHY  DQG
GHDBLY D FKDQFH \R QHEZRWN GDYD
DERX\WQHZ JRRGV DQG SURGXFH DQG
H SDQG WHUNQRZ BIGIH Rl Z KD/WKH
Q "Q UWSRQH W D TXHURQ
FROFH.QQJ VDIHW SDUAXOUD 1Q KW
R WH JIRZIQI QXP EHU R \RXUMW
WH 513 \VSRNHVSHURQ  JDWH
UMGHOV DQG \RXUMV DN \WH
DWXUDQFH WDWKH TXIFVDQG VHEXUW
WH DUH XVHG R Z LOFRQAMXH
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3GDH HQR\ \ RXUWHOHV VDIHD GRQWGUQN \R H FHW
DYRIG XQGHDIH GUONQJ DQG FRP H KRP H VDIHD  KH
UHTXHVMG WH P HGD L WH FRX@ FRQYH R \RXUMNV
+H VDG WDV WH SRIFH ZRXG SWRYIGH [UH

DFFRP P RGDWRQ DQG ERDLG VR DQ RQH ZKR GG QRW
IR@BZ WH XNV

7KH ([ SR IV NQRZQ IRU IW HQMUBICP HQW DQG WL
\ HDUV DFW LQFO(GHG \WH D D\ V SRSXO@UUXFH 0 HRGH

7KH 51 3 Z DUHG IHYHBIWY R EH FDXWRXYV R VFDP P HWY/
ZKIBIHYHY RQHZ DVIQ DIHVWH P RRG

) RUWH [ UAMWP H 7R\ RVID DQG %<'  FDWV/ Z HH H KIEMG
LQ WH 5Z DQGD "QMQDWRQDO7WDGH ) DIU 57)  WH
IOFOIGHG YHKIF®! P DQXIDAXUHY DP RQJ WHP  &KIQDV
% G DQG 7R\ R ERW P DQXIDAMUHY \KRZ IQ) HBPWE
DQG K\ EUG YHKIFBNV

VRN % DQG 7RRWD UHSUIHHQRWHY
FRP P HQGHG ([SR IRU SIRYIGQI D
G QP [E SOMRP \R \KRZ FDVH WHU QMM
LQORYDARQY QRWQJ WH [P SURVYH VMUQRXW

DQG EXVIQHW RSSRUMQMAV WH HYHQW
JHHDMG 7KH DOR H SIHWWHG WHU

VDA DPARQ Z W WH ZDP  UHAHSWRQ ILRP
5ZDQEDQ FRQWXPHY DG  IQGXWM
WINKRCHY  SOGIIQ) VR HXWD 19
IREBZ Q) H KIEMRQV Z W DQ HYHQ JU-DWMU
WDQIH R YHKIEBN DQG WRKQRBJLHV

$FFRUEQI R WH FRP SDQHV WH VXFFHWRI
WLV \ HDUV SDUMASDARQ KDV \HQIWHQHG
WHU FRP P W2 HOQMR VXSSRUMY 5Z DQGDV
JURZ IQ) DXVRP RWYH P DINAWIMURXIK IX\VMUH

H KIEMRQV




+4 $TXD 3OWE /W& VXFFHWXO SDWASDMG DWV\WH

W 5ZDQGD "QMODWRQDO 7WDGH )DU ([ SR
PDINQ) WH FRP SDQ V IIWMHYHU VKRZ FDH DWWH

FRXQM V SUHP IHUEXMOHW H KIEMRQ

6SHADDIQ) 1Q KUK TXDDN SOWE SWRGXFW IRU
KRXVHKRG IQGXVIMDO DQG DIUFX@MWDOXVH +4 $TXD
3OWE / V& DMDRMG I QUIEDQADMAQARQ ILRP YAMVRLY/
SDUGHY DQG IQGXVMM SIRIMWMRQDY WURXIKRXWWH
HYHQW $WHQGHHY SUDMVHG WH FRP SDQ. V' IQQRYDWYH
HAR IUHQGD VROWRQY GHMIQHG VR P HHWWKH JURZ L)
GHP DQG |RU GXWDE®! DQG VXBIQDE®! SOVE SURGXFW
1Q 57 DQGD DQG WH LHIIRQ

: H DH KRQRUHG B\ WH RYHZ KHP IQ) UHVSRQWH ZH
UHFHYHG D([ SR VDG YRR 3RMRQ +4 $TXD
3OWWE/ VE@ 7KH SRVMYH IHHGEDANIURP \WH SXETF DQG
EXMQHW FRP P XQW DILLPV RXU FRP P W HQWV \R
GHIYHUQ) TXDOV SURGXFW WDWDGG YDXH VR HYHUY GD\
QH 7KV GHEXWKDV VWHQIWHOHG RXU UHVRGH R
H SDQG RXUSUHVHQRH 1Q 5Z DQGD DQG UHMLD R [X\VXUH
HGMRQVRI WH ([ SR Z M HYHQ P RUH LOQRYDARQY

([SR KHG ILRP XO R $XIXW
DWWH * INRNQGR ([ SR * LRXQGV EWRXIKW
VRIHWHU RYHU H KIEMRY ILRP P RWH
WDQ FRXQMHY KRZFDMQJ D ZIGH
WDQIH Rl SIRGXPW DQG VHYMEHV +4 $TXD
3OWE / VBV SDUASDIRQ KLUIKQIKWG WH
FRP SDQ\ V YMRQ R JWIRZ ZIW 5ZDQGDV
YIELDQWSUYDW VHARU DQG FRQMEXWM \R LW
LQGX\IMDAGHYHBRSP HQW

+4 $TXD 3OWE /W& IV D OGDAQ
P DQXIDAMUHURI SUHP IXP SOV SURGXFW
FRPP MG \R TXDOV IQQRYDARQ DQG
VXRIQDEIOW : W D GYHUWH SURGXPWDQIH
DQG FXWRP HUIRFX\VHG DSSWIRDAK  WH
FRP SDQ  FROWDXHV VR SWRVIGH HIDE®!
VROMRQV IRU KRXVHKRGY EXMOHWHY DG
FRP P XQWAV
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7KH WKHGLWRRZDQGD YWHUQDWULR@BDU[SR
KHAQBGRPXO\ WREBXJXVW D W/ KH. NR Q@G &R* UR YGQL Q
.LIDIORM[SD Q GAMAD W H U Q DRARIVRSRRUTMD L PHOUWR X QNF KITEW
DPRQWKH SDUWLFLSPRX@WUQHYFR P HLDWF O XERHW K
&DPHURRQ DQG 6DXGL $UDELD

"HDQQH )UDOXEROEKDLUSHJIWKGULY BFMFIWRAG HUDWLR
36) XQ G H UV FRKEA® H V VOROGHAKIDMWHQ F O X/ IMRCHW A R
FR X QWUWLIKYD WKM/S/RIVR Z L@V H U Q D B/S. HXDIE®Y \D ODX\H
D VWUDWHILF SODWIRUP IRU EXVLQHVV QHWZRUNLC

K\ =W ODWWHUYV

JLUVW WDPMW LFLSREXGUDDL.@&DPHUPR®DNEQRUW
LQ[SR .LJDI®IW KIH. UWWPHHY HRJD U N IDQVL J Q L | I/ FADHORW
5ZDQG D KL OWRDW W LCHAV Q W H U Q DS/DILRM@MMAAE L Y HU V H
H[KLELWRUYV

6WUDWHILMDIHPHOKHLSDUWLFLGSHRRRQUBEBYGD V
HYR O YWLRIDWD UHJLRQOER W UDBOEXVLQFRGODERUDWL
UHLQIRUFLQJ FRQILGHQFH LQ LWV SULYDWH VHFWR




7KH3ULY D5\W AW )RHG HUDWBIBR Q. Q
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D Q B Z D U GMKEHH VAWK L E L @R IUWIK H
5ZDQG@WH U Q U WD REILDED 7 )
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7KH DZDUGV¥HOHEUDM[REOOH
LQQRYDWQRRRPPLWPW@WH U Y L
GHOLFPRARQH[KLE L WIRIKO L I K.
UROMHQGULYBEQDQGWLYD\WMAW
JURZWK DQG FRPSHWLWLYHQ

6SHDNIGXULQYKWDZDUGWHUHPR
RIILFLWDROBG)DQG"1"&2MSSOD X
WKHZLQQHURU WKHLW[FHSWL
FRQWULEX®QRRQQUKD\WSR

FROQWLQWEMD XQLTXSH DW I RRUF
VKRZFDVLWDOHQWQRYDWRRQ
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. JDQ 5ZDQGD  7KH * RYHQP HQVRI 5Z DQGD
DQORXQFHG W SDUMASDARQ 1Q WH ) RXUM
(GMRQ R WH 'QADSIUFDQ 7WGH )DU
"$7) VKHGX®IG VR VBNH SOFH  IWRP
6HSWP EHU R IQ$OHY $OHID

2 UDQIHG B\ WH $IUFDQ 8 QRQ $IUH [P EDQN
DQG NH SDUHWY "$7) VHUHV DV D SUP HU
SOWRP  1RU VWHQIWHQQI IQAD $1UFDQ WDGH
IRAMUQ)  LQYHVR HOQW  RSSRUMQWAV  DQG
SURP RWQJ FRIERWDARQ DP RQJ $1UFDQ QDARQY

57 DQGDV SDUNASDWRQ UHDIIILP VIWFRP P VR HQW
R DGYDQAQI HARQRP IE FRRSHUDWRQ Z WIQ WH
FROWDHQWDQG VKRZ FOMQI WH FRXQWE V GLYHUH
SURGXPW UFK FXGMUH DQG IQYHWR HQABRWIQADO

6SHDNQI RQ WH FRQIILP DARQ WH * RYHLOP HQW
R 5ZDQGD H SIHWAMHG JWDWXGH IRU WH
IOMVMRQ QRWY WDW "$7) SUVHOW D
XQTXH RSSRUMQW R KLIKQIKW5Z DQGDV URBI 1Q
SURP RWQJ WDGH DQG LQYHMR HOADRLRW $1UFD

7R FRRUGIQDM 5Z DQGDV SDUAASDARQ 0 U %DIWVH
YDWKIP IUP DQD "QYHR HQARTP DWW 6 SHADDAMDW
WH 0 IOMAI R 7UDGH DQG "QGXWM 0 "1782 0
KDV EHHQ GHWLIQDWG DV WH IRFDOSRIQW+ H Z 1@
ZRIN FRVHD ZM RUDQIHY R HQXWH
VXFFHW XOSUHSDIDWRQY IQFOGIQI WH VHWXS R

57 DQGDV QDWRQDCSDYIARQ

7KH SHSXEGF Rl 5ZDQGD ®RW IRZDG R
HQIDJIQJ Z W $1UFDQ SDUHY EXVIQHWHY DQG
IOHVRY DW "$7) FROMEXWY VR \WH
FROPAYH JROORI ERRWAQ 1QAD $1UFDQ \WDGH
DQG UHDD Q) WH YMRQ R D P RWH IOMIUDMG
DQG SLRVSHURXV FRQOWHOW

7R HQUXUH D \XAPHWIXOH KIEMRQ WH 3UYDM
6HPRU ) HGHDAIRQ 36) 1Q SDUGHUKIS ZIW
0717820 FRRUGQDWG \WH SDUAASDARQ Rl ®FDO
H KIEMRY DRRW NA VHRRWY 7KHWH LQFOGHG
WXUWP DQG KRSMIOV IRRG DQG EHYHIDIH
SIRAHMWMQ) DQG DIWSWIRFHWMQI  HOMUSUMVAY
DPRQ RWHY 7KLV MRIQNHIRW SLRYIGHG D
SOMRP W WRZFDWH 5ZDQEDV  GYHUH

SIRGXFAW  HYFHV DG IQHWR HQW
RSSRUXQWAY VR UHJIRQDO DQG  LOMUODARQDO
LOYHRWY/




7KH 36) BRXVKHWD 3LRYLQFH

H SIHWHG W DSSUHFIDARQ VR
+X\H5ZDQGD/ KHBULYBWRW)YHGHUDWBRQ

BRXWKBURYL@RAFHVVRXODO L(;136 D@ H KIEEWRW/  SDUAHW/  DQG

KHOGRP WRVR WKXO\ DWKHX\FkRPSOH[ 'MRWIRUPDNQJ (; 32 D
&DUSDUN VXFFHW  DQG WHDIIUWP HG W

FRP P VP HOW VR  FROVQXH
7KHH[KLELWLRXJMRIHWKHUH[KLELW R U \UHDMQJ SOWRLP V VKDW
LQF O XGDL QE 8 P DO®G X V \B U MH\DRMMHD HP SRZ HUEXVIQHWHV DQG | RWIHU

\RXWBQG@RPHQ GV H U SHUWN BIMDLYQE UD Q W VXWBDLODE® JURZ VK
SODWIRUP IRU WUDGH QHWZRUNLQJ DQG LQQRYDWLRQ

(;32 DWW UDRMWRHSE HV VLY HY LV L WUV
PDMRRBIAK\R PZH UMW X QS H R SHOBJ MMURI [SOR U H
QHZEXVLQRSYSRUWXDQ QR MEBW RGK DY &
VHUYLFHYV

6SHDND@QNKHY H@®@W J D Q LK HUK/O L IKK\BMASH
H[KLEL@RRQGERR VVENS L QWUVWL DO @ R
VHUYMMGVSDFRIMQRZOHGJH FEBDWRYGW\
FROODE RUARMSPQYWLFLUSXQWWHUQIRUFHG
WKH RORI ORFBEQWHUSUQEHVYBE@DQGD V
HFRQRPLF WUDQVIRUPDWLRQ




OXVDQBZDQGDKHRUWKHIRY LRISED QG D

VXFFHVVFIKQ®X HWI G

.DQDPD

IURP  $XJXWWR
EULQJMRIIHWEXNILQHVVHV

LQQR Y DDMRW WEL G HFR P P X Q LRA® H D WOA\R

ZHHNV RI WUDGH QHWZRUNLQJ

DQG FX

7KHH[KLELWRWQ DFALBEDQ RHH[KLELWRUYV
IURP D UJQIG X VIQ 6B (WW R UW LD R GR/X WK
OHGHQWHUS WMKRIAFDVERDQGDGYQDPLF
EXVLQEDQGVPLYHWKPEBYKRSSRUWWRL W\

H[SO RSN HEVRG XIFQV&/H U Y ZKH BB JDJLQ J
LQ NQRZOHGJH VKDULQJ DQG SDUWQHUWQMMRRYNHE EGJHQWHUWDL

OWXUDO H[FKDQJH

(:32 1IRUWKBURYL@PW
DFWLYLQAORCGLRHUIRUPDQ
FXOWXVUP®ZVDQGLQWHUD]
H[SH UL HVOKEBIYG W KHHY H DRW K
DEXVLQKXE Q®YLEUDIPLO
D W W U DTARVIAMRIQT KRIP E L Q DRW L
FRPPHUPBGIQWHUWDGQRH
VW URIQNW H Q GIFHH D WG
LQVSLUMQYLURQRPRQ\ERW
H[KLELWRUV DQG WKH SXI

7KH RUJDQL]HUSUHVVWE&H L
DSSUHFLDWRRROOSDUWQF
H[KLELWRLDYG YLVLWRIRWY
FRQW UL EWWIWXHV X FFHWRVY

(;32 DQGUHDIILURHKH L
FRPPLWPWB®RQW LQXSS R UW
SODW I RUKPWW SRZHEXVLQHYV

DQGVWUHQJBAKHIG U MJILRC
HFRQRPLHYV




