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1DPIEIDV FROWNO ZDMY DM DPRQY WH PRW
SURGXAIYH 1Q \WH ZR@ GXH R WH 9HQIXHD & XWHOW
8SZHMY 6\WMP 7KLV SRZHUXORFHDQE FXUWHQW LV
RH R WH ZR@GV P DRU HDAWM®D ERXQEDY  FXUHQN
VWPV IQGV DQG FXUWHQW 1Q WH UHIIRQ GUYH FRG
QAMHOMIEK ZDMY XS IURP \WH GHHS \R \WH VXUDFH
7KHH QAUIHON QRXUMK SK\\RSDQNRQ IRP Q) \WH
IRXQEDIRQ R DWUYIQ) P DUCH HFR AP
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7KH 1 DP LEIDQ ,MDQGV 0 DUCH 3URMANG $UD 1,0 3%

$IUFDV VHFRQG OUHWP DUCH SIRWPWG DUD 0 3$

DQG 1 DP IEIDV RQ®  SUIRFOIP HG 1Q IV RH R \KH
P RMHFREJ IFD® I QUEDQAWFRQVHYDIRQ DUDV DRQJ
WH VRA\WHD FROWR 1DPIEDD &RYHUQ) D OUH
H SDQWH R RFHDQ IQGHQFHG B\ \WWH 94-HQI XHD & XUHQW
1,03$ ZDV G-MICQDWG \R SURMPWP DUCH EIRGYHYAW
SDWFXOW® WHDELG EWHAQ) FRBQHV P DUCH
PDPPDY DQG WH GYHYH P DUCH @H \KDMKNUYHV 1Q
WHH QAHQAIEK ZDMY $V DQ 03$ \WH 1,0 3%
WHSUAVHON DQ HWHQIDO FRP SRQHQV R 1 DP IEIDV
FRP P W HOMR \VDIHIXDWEQ) IW P DUCH HFRA VWP V
Z KI®! EDDQAQ) VXABAQDE®! UHVRXUFH XVH

* HRIWSKIFD® 1,03$% HQFRPSDWHV D VHUHV R
RIVKRH MDQGV VXFK DV +DOD MDQG 3RAVHWRQ
MDQG ,FKDERH MDQG DQG 0 HIFXY ,\MDQG Z KIFK DUH
FUXFIDOWR WH @H P FBNV R PDQ P DUQH VSHAHV  7KH
1,0 3$ VHYHV DV D SUP DV EWHAQ) VWM IRUMHDELLGY
IQFOQQ) QHDUWUHDWQHG VSHAHV VXFK DV WH $ 1UFDQ
SHUXIQ &DSH JDQQHW &DSH FRWP RIDQW &URZ QHG
FRUP RIDQADQG %OQN FRUP RIDQAVDOR! Z KIFK GHSHQG RQ
WHVH IMDQGV IRUBHSURGXRIRQ

"HVSM W HFRBJIFDO VWQUEDQRH WH P DUCH
HRAWWP ZIKQ 1,03$ IDFHV VHYHIDO FKDEIQIHV
2 YHUMKIQJ SRVHV RQH R \WH JUHDWMAMU-DIV DV \KH
GHSBMRQ R VK ARFNV GUHA® P SDFW \KH DYDIDELDV
R SUH IRUVHDELGY DQG P DUCH P DP P DO 7KH GHF@H
1O IMK SRSXODMRY KDV GG \R GHFUDVHG EWHHAQ
VXFFHW [RUVSHAHY VXFK DV \WH $ IUFDQ 3 HQIXIQ Z KIFK
UHDHV KHDYI® RQ VDUEGHV DQG DQFKRYLHY ) XUKHUP RUH
KXPDQ DRMMAV VXFK DV VHDO KDYHIY  JXDQR
VADSIQ) HIJ FROBFWY DQG ZKDBI KDYHWQ) Z KIFK
Z DV KMRUED® SUDRWFHG RQ DQG DURXQG \WHVH MDQGV
DQG P RUH UHFHQ® ROVSIQY KDYH VHYHIHO GMXSWG \KH
UDJ LGB! KDEMIW R VHDEILGY
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7KH $E@DMRW 7DW )RUH 1DPIEID $7) 1DPIED
IXQGHG B\ WWH 5 R DO6 RAHW IRUWH 3 IRMAIRQ R LBV
5693 LD YMUCSDWRI D JEEDACQMIDMYH CHAFDWG R
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7KH %HQIXHD &XUWHOW ZKIFK 1GZV DRQ 1DP IEIDV
HOMH FROWIEH IHDWUHV WUHH XSZHE FHO 7KW
XQTXH FRP EIQDURQ R IDRRY P DNHV \WH UHJIRQ RGH R
WH ZR@V PRW ERBRIEFD® DEXQEDQN P DUCH
HOYILRQP HQW  VXSSRMYY 1DPIEIDV HARQRP\  DQG
OHIKRRGY

JMY  V M

2\WHU N VSHAHV IRXQG IQ WH 1,03$  IQFOGH
+ HDYMGHV GRGKIQV ZKDBV &DSH IXUVHDY  7KHH
VSHAHY DUH WUDWQHG B\ RYHUMKIQ) P IQQ) SROVRQ
XQMANG SKRVSKDW H WDFURQ DQG @H P DUGH P DP P DO
KDLYHVAILY

7R DCAHW WHH \WUHDW 1,0 3$ KDV [P SBP HOMG
VHYHIDO FROHYDIRQ P HDVXUHV ) IVKIQ)  UMVAEMIRQY
ZMOQ WH 03$ DH WIW HQJRFHG \R SUHYHQW
RYHUH SBMMRQ R P DUCH UVRXUFHY  HQUXUQ)  \KDW
HORXJK SUH IV DYDIDE®!I IRU WH DWDV SUHCDRU
VSHAHY 7KH SURMPWNG BV R \KH IMDQGY DOR @ IW
KXPDQ DFFHW PIQP[1Q) GMMUEDQFH W VHOAYH
EHHAQ) FREQHV ,Q DEAVRQ RQIRQJ P R DQG
UAVHDURK Z WIQ \WH 0 3% KHS VR WDFN \WH KHDOK Rl \WWH
HFRA WP DQG WH SRSXOMRQY Rl NH VSHAHY D@BZ 1Y
IRUDGDS\YH P DQDI HP HQAR \WH DD 7 KHVH HIRW DUH
SDWR D EUWRDGHU FROHYDIRQ WDMI\ DIP HG DW
UHMIRUIQ) DQG P DIQEBIQQ) \WH EIRAYHIAW R 1 DP IEIDV
P DUCH HQVILRCP HQW

,Q FROFOMRQ \WH 1 DP [EIDQ ,MDQGV 0 DUCH 3 IRMAMG
$UHD IV D PRGHOR KRZ 0 3$V FDQ IXQRIRQ \R SURMAW
EIRAYHWW ZKI®I DOR SURP RIY VXWBICDE®! XVH R
PDUH UMWRXUHV 7KH DUDV UEK EIRGAYHWW
SDWFXOW® W VHDEILG FRBQHY DQG P DUCH P DP P DY
XQGHYWFRUV \WH HFRBJIEDOIP SRMUQFH R SURMALGY
VXFK KDEMDW IURP \KH P XQUIBG!I WUHDW \WH  IDFH 98

P SBP HQMY DQG HQRAQ HIHANH FRQMYDIRQ
PHDVXUAV 1,03$% HQUXUV WH FRQIXHG VXWYLYDOR
P DQ HQEDQIHUHG VSHAHY DQG FRONEX\MY \R \WH BQJ

WP KHDW DQG WMMHQFH R 1DPIEIDV P DUCH
HAR VWP V
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7KHUMBZ UHSURGXRAIYH P\ FBN P DNH WHP  SDUFXOU®
YXQHDE®! \R SRSXOMRQ GHF@HY FDXVHG B\ B\ FDWK
,Q DEGMRQ\R WHUHFR®J IFDAP SRMIGRH VHDEWGY KRG



DEGHMQI \WH FUMFDOMVXH R VHDELLG B\ FDWK [Q P DUCH
IMKHUIHY / DXQFKHG1Q 1 DP LEID 1Q WH$7) IRPXVHV
RO BHGXFAQ) \WH IQFIGHQEO FDSWUH DQG P RMIOW R
VHDELLGY 1Q \WH FRXQN V GHP HYDOBQI@H DQG WDZ O
IMKHIHY - 7KHVH IMKHUEY  ZKIEK \BU HWHFRQRP IFDD®
[P SRUBQNV VSHAHY @H KDNH  KDYH KIMRUED® EHHQ
UHVSRQVE®! 1RU VW QUEDQMHDELG GHDWY  ( DFK \ HDU
DSSWR [P DO VHDELGY  IQFOAQ)  YXQHDE®!
VSHAHV VXFK DV DEDARAWHY DQG SHIHY Z HIH NOG [Q
1 DP [EIDQ ZDMY SUP DUD GXH \R FRAVRQY Z W IVKIQ)
FDEGN RUHQBQI GP HOARQ EDMG KRRV 5 HFRIQMQ
WH XUHQN QGHHG IRU FROHYDWRQ $7) 1DPIED
FRDERIDWMY Z W @FDOSDWHY VXFK DV \WH 1 DP IEID
1 DUMUH ) RXQEDMIRQ WH O LMW Rl ) IVKHUHY DQG 0 DUCH
5HVRXUHV DQG WH ) IVKHUHV 2 EVHYHU $JHQR. 7KH
IQUDYHV SUP DY JRDAY \R P SBP HOAH HAMH E\ FDWK
P M DURQ P HDVXUAV \WHUE [P SURYIQJ \WH FROVHIYDURQ
VAWMV RN VHDEILGY DQG VXSSRMQ VXBICDE®! [ IVKHUHY

$PRQY WH VROMRQV $7) 1DP IEID KDV IQMRGXFHG DUH
ELG VFDUQ) @HY QIKWHWMD DG \WH XVH R Z HIKWG
KRR\ 7KHWH PHDVXUV KDYH SWRYHQ UHP DUDE®
HIHAYH ,QWDZ AIVKHUHY EILG VFDUQ) @HY DOR NQRZ Q
DV \RUL@HY KDYH UHGXFHG VHDELLG P RUDOW E\ Q

GEH IVKHIHY WH FRP EICHG XVH R \RUWL@HV QUKW

VHMD  DQG Z HIKWG KRR\ KDV DFKIHYHG D B J HUQ)

UHGXAIRQ 1Q G-DV %8 HP S8 IQJ \WHVH P HKRGY
WH$7) KDV VDYHG WRXVDQGY R VHDELLGY HDFK \ HDUDQG
KHSHG R WDQVRWP 1DP IEID IQR D JEEDOGDGHU 1Q

VHDEILG FRQVHYDURQ Z WIQ WH 1IVKIQ) IO

$7) 1DPIEDV ZRN HWQG/ EHRQG [P SBP HQIY
WFKQEDO VROMRQYY  7KH WDP IV GHHSO®  IQYROHG 1Q
WDIQQ) IMKHY REVHYHY DQG FUZ P HPEHY WDIMQ
DZDHHW DERW WH [PSRWQAH R VHDELG
FROHYDIRQ DQG FRIIY FUMFDOGDW \R P RQURU WH
HIFAYHHW R PLMIDIRQ PHDWXUV 7KV D IV
IQYDODE®! IRUXQGHIARQAQ) \WH SDIHADY DQG FDXVHV R
E\FDWK DQG IRU HIQQ) WDMILHV R IXUHU UHGXFH
VHDELG | DBV

1DP IEIDV VHDEILG SRSXOMRYY IQFOCH IFRQF VSHAHV
WK DV WH %DFNEURZHG $EDWRW : KM FKIQQHG
3HIHODQG 6K\ $EDWRW P DQ R ZKIEK DUH FOWILIHG
DV YXQHDE®! RU HQCDQIHWMG 7KHVH VHDEWGY DU
XQTXHO DEDSWMG \R @H DAVHD Z W BQ) @HVSDQY OW
PDMUW DQG VBZ WHSUIRGXKAYH DMV ) RU H DP S®!
DEDWRAWHY R\MQ \BNH XS R\ HDW \R WDFK VH XDO
P DU DQG WSIFD® @ RQD RQHHIJ SHU\ HDU

7KL ERRNGMWZ DV | DFLOMIMAG E\ .

563% 5 R\ D3 RAHW IRU
\WH 3 IRMAIRQ R %LGV

FXGMUDO DQG  KIMRUEDO VQUEDQRH  7KHU DEIOV \R
OYUDM YDW RAHDQ GMBQFHV DQG WHU WRBI 1Q
P DIQEAQQ) P DUCH HARV VWP V DUH D \MABP HQOAR \KH
IQMFRQCHAMGHW R RAHDQ @H 6RPH VSHAHY @\

WH DEDARW FDQ WDYHORYHU NE&P HMY [Q D
VQIG \HU XQGHVFRIQI WHU UMOHQRH DQG
DCDSWDELDW

7KH $7) V HIRW [Q 1 DP IEID DDJQ Z1\W WH EWRDGHU
(FRAVMP  $SSIRDFK \R ) MKHIHV  ($)  ZKIEK
HP SKDMVI] HV \WH GHHG \R SURMPWP DUCH HFRV AP V DV
D ZKRBI % WHGXAQ) WHDELG E\FDWK WH $7)
FROMEXWMY \R PDIQMQQ) \WH GHIFDW EDODQFH R
P DUCH HFR VWP V Z KIB! HQUXUQJ \KDWIVKHUHY UHP DIQ
SURGXPYH DQG VX\BICDE®

2 QHR WH P RAWWAJ QUFDQARX\RRP HV Rl $7) 1 DP IEIDV
ZRW KDV EHHQ IW FROMEXWRQ R \WH FHWWFDURQ R
1DP IEIDV KDNH IIVKHUHY B\ WH 0 DUQH 6\MZ DUBWKIS
&RXQFD 06& 7KH UHGXFHG VHDELG P RUDOW DMV
DFKHYHG \MRXJIK $7) IQMYHQIRYY KDYH EHHQ
LOAKP HQEBOIQ P HHJ WH 0 6 & V W RURXY \WBQEDUBY
VKRZFDMQ) 1DPIEDV FRPPLRHQN R P DUCH

FROVHYDMRQ

/RRNQ] DKHDG $7) 1DPIEID DPV \R EXG RQ W
WFFHWHY B\ IQFUDMQ) FRP SIDQFH ZIW VHDEWLG
P MIDURQ P HDVXUV DRIRW DOIMKIQ) YHWHY 7KH
RUDQDIRQ IV DOR IRFXVHG RQ IXUKMHU WDIQQ)
IQUDWYHV [Q SDUGHIKLS Z M \WH ) RRG DQG $.J UEXGMUA
2 UDQIDIRQ )$2 R SIRPRM DQ HFRAVWMP EDVHG
DSSURDFK R FROHYDIRQ 93 IRAMIQ) FRIERIMRQ
DPRY  IMKHIHV  JRYHEPHON DIHQAHV — DQG
FROHYDURQ JURXSV WH $7) IV Z RINQ) \R HQUXUH \KDW
\KH GUDP DI UHGXRIRQY 1Q VHDEWLG B\ FDWK DFKLHYHG 1Q
UHFHQUAY HDLY DUH P DIQBACHG | RUJHQHUIDIRQY R FRP H

TKRRXAIK W IQRYDWH VROMRQY  FRP P XQW
HUDIHPHQN DQG GHAFDWRQ R VAHQFH EDWHG
FROHYDIRQ WH $E@DWRW 7DW ) RFH 1DPIEDD
FROMXHV \R PDNH D SWRRXQG [P SDFW RQ \WH
SUHVHYDIRQ R VHDEWGY DQG \WH VXWBICDEIOWV R
1DPIEIDV IMKHIHY W ZRW VHYHV DV D SRZHUXO
HDPS®l R KRZ \BUHWMG HIRW FDQ DGGHW
HOYILRQP HQWIO FKDMIQIHY ZKI®B! VXSSRMQ HFRQRP IE
QHIKRRGY SURYIQ) \KDWFROMHYDMRQ DQG GHYHBSP HQW
FDQJR KDQGIQKDQG

$(EIJARW7D¢N 1 DP LEID 1 DM
) RXQEDIRQ

6 WHQI KWQQJ 1 DP LEIDV 0 DUCH
3 IRMANG $ UHD 0 DQDI HP HQNB ©Q
1,03$ SURWFW
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+ HDYMGHV' RSKIQ & HSKDBUK\ QFKXV KHDYIMAL
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