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7KH 5 DY * DQEKL1 DWRQDCB QYHWW R /DZ 5* 18/ 3XQDE
Z DV HABEQKHG E\ \KH 6\BW / HIIMDWUH R 3XQUDE B\ SDMQJ
\WH 5 DY * DQGKL 1 DURQDOS QYHWW R / DZ  3XQDE $FW
3XQUE $PWLR R 7KH $ PAIGFRBRIDWG D 8 QLYHIAW
R /DZ R CDURCDOVWIWMW [Q 3XQUE \R IXQOWH QHHG IRUD
&HOWH R ( [ FHBIQFH 1Q ®UDOHGXFDIRQ [Q \WH P RGH®) HD R
JEEDQ DIRQ DQG GEHDQ DIRQ ,Q 5+ 18/ EHFDPH \WH
IIAMDQG \WH RQD 1/ 8 \R KDYH EHHQ DFFUHAWMG B\ WH 1 DIRQDO
$WHWP HOVDQG $ FFUHAMIMRQ &RXQAIO 1$$& ZM DQ ‘$u
JWDEH ,Q 5* 18/ ZDV DP RUVWKH IRXU1/ 8V \R KDYH
EHHQ JWDQWG DQ DXVRGQRP RXV AWV B\ \WH 8 QYHIAW * UDQW
&RP P MRQ DQG KDV EHHQ IDQ\HG DP RQJ WH \RS O VFKRRY' 1Q
,QAD [QWH 1 DURQDOQANAIRDCE DQNQJ ) DP HZRIN 1,5) B\
WH 8QRO OIQMM R +XPDQ SHWRXUH ' HYHBSP HQN
* RYHCP HOAR,QAD
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7KH &HH IRU&RP SHIMRQ DQG & RQUXP HU3 UIRMAIRQ / DZ. LV D
UMHDUK FHQMH GHAFDWG \R DGYDQRIQ) XQGHWARQAQ) DQG
SURP RIQY DZ DIHGHW R FRP SHIMRQ DQG FRQUXP HU SLRIMAIRY
OZV 7K IQUDIYH IV GUIYHQ E\ D SDWRDIM JURXS FRP P WG
\R HQUXUQJ D IDIUDQG FRP SHMYH P DINHSOFH 7 KURXIK WHU
UHVHDUFK DQG DGYRFDR HIRW \KH FHQMUDIP V R FRONEX\M \R
WH GHYHBSP HQVR  VRXQG GUDO IWDP HZRUW \KDW SURMFW
FRQVXP HY DQG IRAWMU KHDGK\  FRP SHMRQ % HQIDIIQJ 1O
DFDGHP IE UBAVHDURK SRTF\ DQDOMY  DQG RAWHDFK DRI \KH
FHOMUZ [@SO\ D YMUOURG! Q VKDSIQI \WH Gl DODQGVFDSH DQG
VDIHIXDUEQ) \WH IQMIHW R ERW FRQUXP HY DQG EXVIGHWHY
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7 KH & HQWH IRU&RP SHIMRQ DQG & RQVXP HU3 IRMAIRY / DZV &&8&3/ KDV EHHQ HABEQKHG
ZMW WH YMRQ R IRWMMIQ) DGYDQFHG UMHDUFK DQG WYGEHV 1Q WH G QDP IE IIH@V R
&RP SHMRQ DQG &RQWXPHU 3URMAIRQ /DZV : MKW \WH HYHUIQFWDMQ) JURZ\K DQG
FRP SB[ MV R WH HFRQRP\  FRP SHIMIRQ DQG FRQVXP HUSIRMAIRQ ©Z V KDYH HP HJHG DV
SIYRBODUDV 1Q HQUXUQ) P DINWHIIEHQR  KHDEK FRP SHMRQ IDIUMDGH SWDRWEHY  DQG
P RWIP SRMIQ® FRQVXP HUZ HIDWH 7 KH FHQUH VHHNV \R DEGUHW FUMFDOBY DCDQG UHI XOWRY
FKD@IQIHV DFIRW YDURXV GRP DIQV VXFK DV DQMXVWDZY P DIHWUIHIXOMRQ FRQUXP HU
WKW DQGH FRP P HIFH DP RQ) RKHWY

$ SUP DU REMPIYH R &&&3/ IV \R IQANAMRCDD H IQMEVASEDY WHVHDUK DQG GDWRQ] 1Q
FRP SHIMRQ DQG FRQVXP HUDZV ZKIB! SIRYIAQ) D UREXW\SOMRP  IRUMNGHON DS \R
H FHOQ \WHVH DUHDV 7R DFKIHYH IW JRD® DQG YIMRQ \WH FHQWH DIP V \R DRIYHD FRIERUDM
Z W IO H SHW WHIXOWY ERGHV DFDGHP IFIDQV DQG SIDRAMRGHY \R RIIHU SUDRIFDO
IOLIKWRQ WH VXEMPWP DIWU DQG EUGTH \WH JDS EHEHHQ \WHRUHIFDONCRZ BIGJH DQG W
DSSTFDMRQ [Q WH UHDCZ R

5HRIQ] Q) \WDADVSILK SIRHWIRDY 1Q WHVH [IHGV P XWWABA IQRWP HG R \KH QWMWY
GHYHBSP HON &&&3/ IV FRP P IWHG \R \WH GMHP ICDIRQ R IQRWP DIRQ DQG NQRZ BIGIH $V
SDWAR \KLY HQGHDYRXU \WH FHQRH KDV IQRRGXFHG D P RQK® QHZ VOMRU 9 LIIOQFH \R NHHS
UHDGHY XSEDMG RQ WH OWAMAGHZV DP HQGP HQN SRTR\ FKDQIHV DQG FDVH @Z V [Q \KH
IIHBV R &RP SHIMRQ DQG &RQUXP HU3 IRMAIRQ / DZV ,Q DAAMRQ R SIRYIGIQI XSCDWY \KH
FHOWH GHOHV IQR GUDOFRQFHSW P HQIRGHG 1Q WH QHZV SIHFHV. SUMWVHQIY \MHP 1Q D
VIP SOIHG P DQCHUR HQUXUH \WDWUHDGHY CRARQD B\ IQIRWP HG EXWDOR GHYHBS D FODU
XQEHYADQAQ) R \WH VXEMPWP DWHU

: H WH IDFXOV FRREQDWRY R &&&3/ FRQIUDNOW \WH HQMH \WDP R P HP EHY BGE\ 0V
6DQ D . DQZ DUIRUWHUWHBMW HIRW IQ FRP SIJ DQG GAMIQQ) WHORXPH \WXH R

9 JIOQFH
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&HQAH IRU&RP SHWARQ DQG & RQVXP HU3 IRWFWRQV / DZV 5* 18/
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6DP VXQI ( BFRQEY KDV DBUHG \WDWKH &RP SHIMRQ &RP P MRQ R ,QAD L@ D® GHBICHG W HP S& HHV DQG
FRQIMVADIMG FRQIIGHQIDOGD\S DV SDWR D UDIG FRQGHAMG Z W DQ LQYHWW DURQ [QR DQIFRP SHIMYH SUDRIFHV [Q H
FRP P HUHH Z W WH IQMHDURQ ] HIRQJ 1Q RQ H FOMYH OXQFK GHDO EHEZHHQ VP DUSKRQH SURGXFHY VXFK DV
6 DP IXQJ DQG\WH VDB SOWRP VR $P D] RQDQG) CSNDWV

6 DP VXQ KDV FOIP HG \WDAWMKDV EHHQ VXEMIPMG \R DUEEMIDY DRRQ B\ WH &&, 1Q IW GUDOI@Y (P S& HAV ZHH

GHMICHG Z WRWDQ MVMEFDMRQ DQG DMWY Z DV VH] HG Z MIRXWSURSHU DXWIRUW DWRQ RUDGKHUHCGAH W G DOSUIRIWFRY
B\ \WH UHIXOWY ERG

7KH &&, KDV QRAVUHVSRQEHG \R WH DB DIRQY EXWKDV EHHQ DIJUAMYHD IQYHWIIDIY FRMERIMRQY EHEHHQ
VP DUSKRQH P DQXIDPMUHY DQG H FRP P HUFH SRUDO W 1L XUH RXWL WHVH FRIDERUDMRQY DRMD® UHMEWFRP SHIMRQ
DQG @ IMFXWWRP HUFKRIEHV 6 DP VXQJ V OZ VXIWZ L@BUREDE® EHFRP H \WH EHGFKP DUN IRUGHIQIQ) \WH H \MQWE\ Z KIEK
DQ DRIRQR UHJ XOWRY DXWRUMA VKRX@ EH UMMEWG 1Q ,QAD

7KL IQAIGHQADGGV \R 6 DP VXQI V ZRHV 1Q ,QAD ,Q 6 HS\WP EHU PRHWDQ  ZRWHY DAD 6DP VXQ IDRRY
QHDU & KHQQDL ZHH EUHO DUHAMG IRUDWHP SWQ DQ XQDXWRUL HG SIRMAMGHP DQEQ) EHWUZ DIHV DQG Z RINQJ

FRQAMRQY 6 XFK LQAIGHQNV KDYH IQMQULHG RSHIMRQDODQG UHSXVBMRQDOM/XHV IRUWH FRP SDQ. 1Q RQH R W NH
P DUHW

$FFREQ) \R ®GUJDODDOVW \WH 6 DP VXQJ FDVH DIDIQAKH &&, FDQ KDYH BQJ \MP [P STFDIRQY IRUFRBSRIDM DQG
LQAYIGXDOW KW 1Q WH HYHQAR UHIXOWRY DRIRQY 96XMQHWHY DQG UHI XDWRY Z LOFBVHD Z DK \WH MAFIDY  KDQGTI

R \WH FDVH Z KIFK FDQ VKDSH IXWUH B XOWRY  EXVIGHW IQMDAIRQY 1Q,QAD
...
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$ QMAXW@Z DOR NQRZ Q DV FRP SHWARQ @Z HQUXUHV 1DIU FRP SHWARQ [Q WH P DINHWE\  SUHYHQWQJ
SUWDFWFHY WDWKDP  FRQUXP HY DQG VP DEBU EXVIOHWHY $ NH FRQFHWQ 1Q VXFK @ZV IV H FOMVYH
DI UHHP HQW Z KHUH FHUBLQ SIRGXFW RUVHUYLFHV DUH P DGH DYDUDE®! RQD WIRXI K VSHFLLE VHILY  7KHVH
DIUHHP HQW P D\ DSSHDUSRVIMYH 1Q WH VKRUMMP EXWIMH GR WQG \R @P MWH FKRIFHV RI FRQUXP HY/
DQG P DNH IMWKDUG 1RU RWHU EXVIQHWHY \R FRP SHWM LQ WH VDP H DUHQD 0 RUARYHU WY \RXJK IRU QHZ
HQWDQW VR J DIQ P DUNHAVKDUH 1Q WH LQGXWWA WP D LHVXGNQ D IHZ GRP LODQWS@\ HY WDWKDYH QHI DAWYH
HIHFW RQ FRQUVXP HY DV Z HDV FRP SHWRWY 1Q WWH P DINHW 8 QGHUWHVH SWDFWEHY WY J RYHUQHG DQG
FRYHHG E\ ,QGDV &RP SHMRQ $FW WDWSLRYIGHV WH DXWRU] HG P HFKDQWVP  1RU LQYHWW DWQJ
FHUBLQ DGYHWH EHKDYIRWY @\H D GHDOWDWUHWDIQV FRP SHWARQ DGYHWH® DEXVH GRP [QDQWSRVIMRQY
SUFH I IQJ VR QDP HD IHZ 7KLV VKRX@ SURYIGH D VP RRW BIYHOS@\ 1QJ |RUEXVIQHWHY Rl YDURXV V] HV
EHAMUDYDLDELDV RI FKRIFHY EHRUH FRQUXP HY D 1DIUDQG FRP SHWAYH P DUNHW

3 URFHGXWDOI DILOHW LV DQ [P SRUBQWDVSHAWRI WH P SGP HOWMRQ Rl WHVH @Z V' 7KH DXWRUMHV P XVW/
IRGRZ FODU KOV 1Q WHU LOQYHWAM DARQV DQG IHVSHRWWH UJKW R EXVIQHWHY DQG LQGLYIGXDY ) RU
H DP S® GHIIQQ) HP SR\ HHV Z IMRXWYDAG UIHDVRQV RUFRGFWQI GDV Z WWRXWSURSHU DXWRU] DWRQ FDQ

YIRDW U DOERXQGDUHY DQG XQGHWP LOH WKWWMQ WH W\ WP 6 XFK DPARQV QRWRQD KDWP WH WKW R
WRVH LOYROYHG EXVWDOR Z HDNHQ WH B1 IMP DR\ Rl UHI X@WRUY SLIRFHWHV
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* RRIGIV IQWYH \R DBZ BHDOP RGH JDPIQ) 50 * DSSVRQIW 3@ 6\RUHA 1Q ,QAD WURXIK D SIBWSURI UDP
H FOMYHO SHUP WG' DI® ) DQIM 6SRW ' ) 6 DQG5XP P\ DSSV 7KLY VHBRYH DSSURDFK VSDUNHG FROARYHWA 1O
\WH JDP 1Q) IQGX\AWY  SDWFXOW® DIIHANY SOMRWP V RIHIQ) GYHYH JDP IQ) IRP DW 7KH WRK JIDQAGHHQGHG W

VADIGQFH AMY ,QADV FRP S®f JDP EQY GUMDMRQ UHIXOWRY XQFHUBIQMY DQG \WH MAFIDOUFRIQURQ R ' ) 6 DQG
5XP P\ DVVN@EDVHG JDP HV

&&,16 25' (5

7KH &RP SHMRQ &RPPMWIRQ R ,QAD &&, XQGHU&KDILSHWRQ 5 DYQHHW, DXU KDV RGHHG DQ IQYHN DIRQ QR

* RRIG! IRBZIQJ D FRP SDIQAE\ : 1Q=2 * DPHV 3UWYDM / IP MMG 7KH FRP SOIQAD®MU HY P XU$®! DQMFRP SHMYH

SIDAWHY IQFAQ) GVAUP ICDRY SOMRP DFFHW DGYHUWIQ) UMEMIRQY DQG DUEMDY SD\ P HOAZ DIIQIV 7KH &&,

IRXQG SUP D IDAH HYIGHQFH R * RRI®! YIRDMWY 6HAMRQ R WH &RP SHIMRQ $ FW SDUMEXDD QRUCY SRMQIDO
YIRDMRQY LQ\KUHH NH P DUNHW @FHQVDE®! 2 6 IRUVP DWW RELGI GHYIFHV DSS WRUHV IRUS QARG 2 6 DQG RQEDH VHDUK

DGYHWMIQ) VHYIEHV

7KH &RP P MRQV FRGFHQY FHOMURQ* RRI®IV VHBIPYH REERDIEQ) SURFHW  Z KIFK DA HED GHQHV P DUNVDFFHW
\R H FOGHG GHYHBSHLY DQG GVWRW FRP SHIMRQ : 1Q=2 V FR IRXQGHU 6 DXP \ D6 LQIK 5 DNRUH KL K@ K\MG \KH P DUNHW
AVRMRY CRIQYJ WDW R \WH IDQBM P DUNHWY FRMR®IGE\ DVQI®GI SO\ HU ZKIG WHHSD\HY GRPICDM R

\WH P P\ P DUNHW 7 KH LOYHMN DIRQ Z OVFXU] H KRZ * RRIGIV SRIFIHV KDYH DIHAMG P DUN-MQ DQG FXWRP HU
DFTXIMMRQ FRVWV Z W VHBIPMG FDVI RUHY UHSRUAMGD VHHQ) FRAW GURS \R D TXDWRMUR SUHYIRXV VSHQEQ]

7KH &&, KDV QUHRANG W ' IHRARU* HQHIDOWR FRP SBMY WH IQYHWIDIRQ ZIKIQ  GD\V H DP IQQ) WH UDIRQD®!
EHKIQG * RRI®IV VHBIPIYH IQFGMRQ SRIFHYV DQG WHUFRP SHMYH [P SDRW7 KLY IQYHWI DIRQ IRTRZ V SUHYIRXY DPRQY

DIDIOWY RRI®I IQFAAEQ) FURH [IQIICHV IP SRUHGIQ IRURWHUFRP SHIMRQ @Z  YIRDMRQV 7 KH RXWWRP H
...



FRX@ W QUEFDQ® [QGHQFH \WH U XOMRQ R A MICSOMRWP V 1Q ,QADV JDP 1QJ QG DQG VHWBUHFHGHON |RUIXMUH
WK J RYHCDGQRH
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' IVFUP [QDRY SOARWP DFFHW DV KLIK@KWG [Q WH : 1Q=2 FDVH WHHY \R WH VHOFWH DQG SRWQUWDD
XQI DIUWHDW HQAMQ DARZ IQJ DFFHW \R D SOMRLP RUP DINHB@FH 8 QGGHU6HFMRQ ~ F Rl WH &RP SHWARQ
$FW VXFK SUDFPAEHV FDQ DP RXQUWR DEXVH Rl GRP LQDOWSRVIMRQ Ll WH UIHVXGNQ GHQIDCR! P DUNHWDFFHW
LQDQ P DQQHU
,Q WH SUIHVHOWFDVH * RRIGIV SIRWSWRIWDP H FOXVLYH® DARZHG ' ) 6 DQG 5XP P\ DSSV RQ IW 3@\ 6\RWH
Z KL H FOXGIQ) RWHUUHDOP RQH JDP LQJ DSSV 7KLY VHBIFWYH DSSURDFK. FUHDMV \E R GAMMOPAMWWXHY XQGHU
FRP SHARQ @Z

0 DUNHWS FFHW %DUIHU % DARZ Q) RQO VSHEULE FOWIRUHV Rl JDP LQJ DSSV * RRI®! HIHPWHYO GHQIHV
RWHUJDP Q) GHYHRSHY DFFHW \R WH $ QGLRIG DSS P DINHBMFH Z KHH IMKR@V D GRP LODQWSRVIMRQ 7KLV
GUHAWD LP SDFW WHUDELDN VR UHDFK SRWMQUDOXVHLY WIRXJ K WH SUP DY DSS GMMEXWRQ FKDQQHO

&RP SHMAYH' LVDGYDQRIH 7KH H FOMRQ FUHDWV DQ XQ DIUDGYDQWE H IRUVHBIFWMG DSSV ' ) 6 DQG5XP P\
Z KI1 GLVDGYDQWI IQ) RWHY 7KLY 1V SDUAEX®UWD VLI QUIEDQWI LYHQ WDWF RRIGIV 3@ 6\RUH LV HVWHQWDOIRU
UHDFKIQJ $ QGLRIG XVHY/ Z KIFK FRQWIMWM D P DNRUW R ,QGIDV P REL®I XVHY
$FFRWGIQJ R 6HFMRQ D L RI WH &RP SHWARQ $ FWLP SRVIQJ XQ DU FRQGMRQV LQ SXUFKDVH RU VDB Rl
JRRGV RUVHWYIFHV LV SURKIEIWG Z KHQ GRQH E\ D GRP IQDQWHRMLSUVH * RRI®IV VHBFWYH SRIF\ SRWMQADD
YIRDWV WLV SLIRYIMRQ E\ [P SRVIQJ XQI DIUFRQGIMRQV RQ JDP 1QJ DSS GHYHIRSHY Z KR Z VK R DFFHW WH 3 O\
6 \RUH SOARWP
7KH &&, V I.QYHW DARQ Z L@H DP LOH Z KHWHU WLY VHBFWYH DFFHW SROF\ FUHDWV DQ DUMLFLDOEDUIHU VR
P DUNHVWHQW DQG Z KHWHUIWFDQ EH MVWIHG E\ * RRI®IV WG FRQFHUQV DERXWUHI XDWRU  XQFHIBIQW DQG
UVN P DQDI HP HQW
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