I
Cr4 ?222 =4F B; 4CCAA

' HDUO HP EHU/RI VIKH &KDP EHU

7KH AUMHIKWP RQKY RUVR Rl WY\ HDUKDYH EHHQ H FHSWRQD@
IOMQVH DQG G\ QDP IF IRURXU&KDP EHU D SDFH WDMY FODLE
UBHAMG 1Q WH QZ PHPEHY ZKR KDYH MIQHG RX
FRP P XQW GXUQJ WLV SHURG "Q WLV HGMRQ Rl WH QHZ VBMML
Z H DUH SBDVHG \R IQARGXFHWHP R\ RX 1Q P RUH GHWIO

2 YHUWH SDWMHIKWP ROMY WH 3&&8& KDV EHHQ DRAYHD IQYROHC
QQD®  HYHQWDRRWDYDUHWRI IRWP DNV DVDQRUDQ HL
FRRUDQ]HU SDQHDMW RU SDUMASDQW  DOZIW WH JRDORI
EXGQ) P HDQQIIXO YDODE®I HDMRQWKISV <RX@ 4QG L
FRP SUKKHQVUYH VXP P DU R PDQ R WHH IQWDAYHY RQ W
SDIHVWDWR®Z

$OR WLV DAMW KDV XQRGHG DIDQWWH EDANGRS R L
MUEX®IQA BEDOSRONFDORTP DM DQG WH DFFRP SDQ\ Q) YRDWS
HRQRP IF OQGVDSH  GHYHBSP HQW WDADX HAWXY DO DQC
ZKIFK " YH KDG WH RSSRUXQW \R FRP P HOWRQ TXIW UHIXOWD Dy
D JXHWRQ 793 : RWG DV ZHODV IRUWH : DUOZ 96MOQHW

-RXUQDO 3&&& 3UHMGHQW

YHURKDUG/ 2 WIHUMALQ

$ EUH WP PDY DQG WH @GN \R P\ FRP P HQRU RQ WHW
[P SRUEQN GREDCGHYHBSP HQW FDQ EH IRXQG 1Q WLV QHZ VWU

UM WH &KD@IH/ DQG 6XFAHAH
)DGD R 3ROQG 7KLY UHSRUMR: HY
HYSHAWH ERW KUKOKWY W
SDQRH [RU IXWUH LOYHVRYY 2 Q Wi
R \WH IXQGRFXP HQW

) $* 0 GXUQ] ZKIFK WH 3&&8
DyH EHHQ WH HBRMG DV 3UMGHQY
b VXSSRUW HBIY [LRP WH$* 0 W
RORI WH 3&&& 1 HZ VWU

P Q DQG ZIQMU : H KRSH \R VH-
¢HQ RXUQHE RINRI YHU IQBXHQWX




1HZ 3&&& 3IDWURQ OHPEHU




1HZ 3&&& 3DWURQ OHPEH




1HZ 3&&& OHPEHUYV

* DOIRQ IV D JBREDOBDGHUIQ GAMIQQ) GHYHBSIQI DQG GHIYHUQ) P MRQ FUWADCKHDG SLRWPRQ
VROMRQY  LOMM@HQWNSRZ HU DQG GDW P DQDIHP HOAM WP V' DQG DGYDQRHG IQMIUDMG VRGIHU
VIVWP V IRUP MY DQG \BPAFDOWDP V : W D VAWRQJ IRFXV RQ SHURWP DQFH  VXUAYDELON DQG
DGOSWELON \R P RGHLQ EDMBHHG GHP DQGV * DOLRQ JRHV EH RQG SDWAYH SIRWIPRQ [QMI DA
X HGIH WIRKQRBJ\ VR HQKDQRH RSHIDWRQDGH HPAYHQHW

: W DFFUHGWG IDAMMV [Q WH 8 QMG 6V &DQDGD DQG WH 8 QWMG . LQIGRP  * DOIRQ KDV
UHHOW H SDQGHG IW JBEDOIRRBUQAE. HAWEEQAKIQ) D ( XURSHDQ +XE 1Q * GD W 3ROQG 7KWV
VDM LE P RYH XQGHWARUHV WH FRP SDQ\ VRP P W HQMWR UHJ IRQDCRSHIDARQY DQG EHWHMUVHINQJ
W JBEDCSDUHLY LQFGIQI P DRUKHB HWBLRIUDP FRQADFW DRLRW ( XURSH

BIQFH IW IRXQEQI 1Q * DOIRQ KDV UHP DIQHG GHEFDMG VR GHIHUQ) LQQRYDWYH VROMRQV [RU
WRWH ZKR SIRMPAKY : MW DWDP RIRYHU  HP SB\ HAV WH FRP SDQ. FROWDXHV R SXVK WH

ERXQGDUHV Rl WIFKQR®J\ DQG IQQRYDARQ 1Q WH GH HOWH VHRRU

: ' H DUH H AWG \R KDYH * DOLRQ DV SDUWARI RXU&KDP EHUDQG @RN IRZ DUG VR VXSSRUMY IW JURZ W,
DQG FRIERUIMRQ Z IWIQ WH 3RDK &DQDGIDQ EXVIQHW FRP P XQW




1HZ 3&&& OHPEHUYV

R¢ HUQJ KWK TXDIW VSHADD HG DQG VZ RWD
IOFOGQ OZ 4QDQFH WRKQR®J\  DQG
Rl KLIK® TXDRHHG GUXMV WH FRP SDQ
H PHBIQRH 1Q HYHY SLRWFW

OUXDIHY KHSIQ) EXVOHWHY QDYWIDM
© KHWHU W ®UDOFRQADFW WFKQEDO



1HZ 3&&& OHPEHUYV

JRURYHU  \HDW/ 0 RYH 2 QH KDV EHHQ WH JR R SDUEHU 1Q 3RDQG IRU FRISRIDM P RYIQU
IP P LJUDARQ DQG UHRFDWRQ DV Z HODVFRP S®[ GHHQFH &IV SLIRMPWV 7KH XQGHUARQG WDW
VSHHG DQG SUHAMRQ DUH FUMFDO Z KHWHUVXSSRUMY WH JEEDCH SDMDW Z RN RUAH RUP DQDIIQY
HWHQADAGRFXP HQW DQG SHUP W R NHHS RSHUDWRQV LXQQIQ) VP RRIK®

%4 RQG 3ROQG 0 RYH 2 QH SURYIGHV VHDP BMW/ JBEDCP REIMV VROMRQY | RU3RDK DQG IQMUODARQDO
WX RQ VKRUV RU ®Q WP DAMIQP HOW R« HUIQI WH 5H IEIOW DQG SIHGIRWEIOV QHHGHG \R
P DQDJHD G QOP [EZ RINRUFH

7TKHU * RYHUOP HONV/ RIMAEY * LRXS ZIW RYHU \HOW R H SHINH VXSSRW P MRQ RIWADO
KDYH WH

7KH 3 W KHS




1HZ 3&&& OHPEHUYV

R] AHV DQG DWRADWG
BHOQYHUQ) H FHSWRQDO®GI DO
YRUQHDUWD D AHQMU WH
DPWRQDOP DMAY KHSIQJ

RP P HUAD® P IQGHG BUDO
DOVROMRQY 7KH 4P IV

D ZRINQJ W PIQP IH
WHO FRQMEXW R WH

®1 DOSURI HWIRQD® DRLRW
NH FKDBIQIHV  IQFOXGIQY
HQDE@Q WH 4P \R

7 DUG \R WH H SHUAH DQG




1HZ 3&&& OHPEHUYV

30 IVRHR WH P RWWP RGHQ DQG G QCP IF WBFRP P XQFEDWRQV QHE RUN 1Q 3RDQG R« HUQY
KK VSHHG IQOMOHWP REIBI VHYEHY 79  DQG VWEAUHG EXMOHW VRGMRQY 610RH HOMUQD WH 3RQK
P DUNHWIQ DV WH IRXUM P REIBI RSHDWRU 30\ KDV WBSIGO JDIOHG WH WKMARI BXARP HY E\
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1HZ 3&&& OHPEHUYV

JRURYHU  \HDW/ - 3 KDV EHHQ VXFFHWIX@ DGYIMQJ P XGMODWRQDOFRISRUMRQV DQG 3RDK
EXVIOHAWHY  BDGHWY 1Q WHU UVSHPAYH VHRRY/ &RP ELQIQJ H SHUHQRH H AHOR  DQG RS




1HZ 3&&& OHPEHUYV

53 ( XURSH VSHHDO HV 10 \WH SURGXFWRO Rl P DFKIO FRP SO \WFKCRBJ IFDO (1) DOG\KH




1HZ 3&&& OHPEHUYV

: HDUBOHDWHCHOFRPHDUUH¥VKQROBRYDHMZPHPEHUWKBHROLVK
&DQDGLDQ &KDPEHU RI &RPPHUFH




1HZ 3&&& OHPEHUYV







3SDVW (YHQWYV

6SUQJ 5HFHSVIRQ

6VUHQI VIKHQLQJ 6HFXUW DQG YAMVIALDOSRRSHIDMRQ
0 DUFK

&RP P HUAH DQG WH (P EDWM Rl &DQDGD |Q 3RDQG RIQA
IODGIDQ (P EDWA 1Q : DUDZ  7KH HYHQW KHG XQGHU Wt

HUP HP EHW/ IUHQGV R WH (P EDM  DQG GIMAQIXIVKHC
DG &DQDGIDQ VHREXUW DQG GH HQVH VHRRW/

* RGIQ HP SKDM] HG WH GHHSHQIQU ELOMADOFRRSHUDWRC

HQVWH DQG VHRXUW 6KH KLIK@ KWG WH VIWRQI SDUHUKILS
WBQGLQJ 1Q VRIGDUW LQWH | DFH R JREDCRKD@BIQIHV

)RUHIQ $+ DIV $QGJ HVIE] H@D DOR VSRNH DERXWW(
) SDUQHUKIS WD WP LQ) WH \KDIHG FRP P VR HOW\&

SIHWHG KLY JIDWXGH VR WH HYHQW VSROWRWYY Z KRw
7KH * R@ 6SROVRWY Rl WH UIHFHSWRQ Z HUH &* —3RAND

SRQVRW LOFOXGHG * HQHWF -DNXEDVHN  : VSU@IRA

Q GMPXWRQV QHVE RINQJ RSSRUMQMHY DQG D VHBIPARC
KH HYHQWRQFH DIDIQ IHQI RUAHG WH VWWRQU WAV EHVE HHC
XHV DQG JURZ IQ) FRADERWDARQ EHVE HHQ WH VI R QDARQY
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