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* 52 K*RDY SHWRXUAHV 2 SSRUXQWHY : RQGHW
$ P HWRGR®RI IFDOWRROIWMR HKDCFH WH H SHWWH RI \ RXW Z RUNHY DQG
\ RXW FDP S GDGHY/

/ HOUWQ P RUH DERXVWKMH SURMIFW
6FDQWH 4 5 FRGH W DFRHW DGGIMRQDAHMRXUAHY DQG XSGDWMV

7KLV SXEGDWRQ ZDV GHYHBSHG E\ WH *52: SWRMFW WDP D
FROERWDARQ EHE HHQ 5RMU YDXP %MD * HPDQ  &XUED GH & XA
5RPDQD 6WDXW$36 MI® DQG' X WR/RMD 6@®YHQD

&R IXQGHG E\ WH ( XURSHDQ 8 QRQ

91HZ VV DQG RSIQRQV H SUMWHG DUH KRZ HYHUWRWH R WH DXWRUV RQD DG
GR CRWQHFHWOUD WHOPAMWRH Rl WH ( XURSHDQ 8 QRQ RU-XJHQG | U
(XURSD 1 DARCD®! $.J HQMU 1 HWHUWH ( XURSHDQ 8 QRQ QRUWH J LDQAQ]
DXWRUW FDQ EH KHG UAVSRQUE®! | RUMHP

SURMPAM XP EHU (. % <28
" DM RI 3XETFDWRQ 6HSWP EHU



* 52
* RDQY SHMRXUHHV 2 SSRUMQWMHY : RQGHW/

$ P HMRGRARI IFDORROIWR HKDOAH WH H SHUAH RI \ RXWK
Z RUNHY/ DQG \ RXWK FDP S GIDGHWY/

7KLY SXEGDARQ Z DV GHYHBSHG E\ D FRIERDARQ EHVEZ HHQ 5 RMUYDXP %D * HP DQ
&XUEDGH&XWMA 5RPDQD 6WDXW$36 IO DQG' X WR/RWMD 6@YHID
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# ,QMPE 6JTQNJ 6GUVKPI CPF %Q % GCVKQP

%VE HHQO D DQG $ XJ XW WH* 52 :  7RROMK* RDY 5HVRXUFHV 2 SSRUMQWHY : RQGHY
K Z DV CRAMVAMAMGIHG RQ SDSHU IWZ DV OHG WMMG  DQG \KDSHG LQ UHDOHQYLURGP HON DRIRW
MO DQG* HP DQ

7KHVH 3IBW S PARQY EURXIKWVRIHWHU FDP S BDGHY HGXFDRY YROQMHY DG \ RXQ
SDWAASDQN 1Q DQ DXWHQAE FR FUHDARQ SUIRFHW : KDAHP HU HG Z DV P RUH WDQ IHHGEDAN L W

Z DVD KDUHG MRXUH VRZ DUGV D SUDPWEDCDQG LQVSILQ] [LQDCUHVRXUH
+VCN[ d / WJUQOGNK  5KEKN[

' DM $XIXW
3DMASDOV  FOPS GDGHY IDAODRY DIV K DG KGHQ QD ZHN
UHMGHQADCFDP S

0 XWRP HD ZIW W \XQDWKIQY DQG FRWH NQWHRP P XQW EHDP H WH SHUHRAWMAI H IRU

WMAQ) WH* 52 1 7RROMIQD G\ COP I UHDOOH VHW

7KH SIBRWKQ RGHG LQVZ R GIMACPASKDVHV

{ 3UHSDUDARQ SKDVH
2 YHUVHYHIDOGD V FOP S GDGHY DOQG |IDAOGMRY J DKMHUHG |RU IQ GHSW WDIQQ)  7KH
H S&RUHG WH * RDY VHPARQ GMAXWQI WH HWIEV Rl GDGHUKLS  UHVSRQUEIDAHY DQG
ZD VW HFRXUDI H SDWASDARQ ,Q WH 5 HVRXUAHV VHRARQ WH Z RUNHG Z IW FKHRNDAW
\DHW SIRRFRY DQG SOQQQ) JXIGHV MP XOMQ) WHDOFDP S VFHQDURY ( BP HOW IURP
WH 2 SSRUMQWAHY FKDSWIUL  QRQ |RUP DOHGXFDWRQ DQG H SHUIHOWOGDUIQ) L Z HUA
EURXJ KWIR @H WURXJ K LRI SO DQG J URXS SOQQQI VHWRQY
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) RUWUH Z HHWV FKUGUHQ SDWASDMG 1Q D UMGHMDOFDP S Z KHH WH VRROMY/
VADMI [V Z HH DSS@HG 1Q UHDOMP H / HDGHY XVHG SOQQQ) WP SOMV VR KR
DR WMMG FRQ GPAHVROMRQ WRKQT XHVRQWH 1®  DQG LOM) IDMG UH BPARQ \RRY
IOR HYHQQ) GHEUH ALFBN

7KH D RVSKHH ZDV YEEWDQN P RIQIV EHIDQ ZIW RXVERRU DPRMEN SOQQHG XMQ) WH
\RROMY WP SOMV DWLLRRQV Z HH [LGIG Z MK FUDWYH Z RUN KRSV DQG HYHQQIV HQGHG Z WK
JIRXS WHOPWRQY / HDGHY UWHSRUMG WDWWH VAKPXUH JDYH WHP FRQIGHQAH ZKIB!H WH
|G LELONV DIRZ HG | RUVSRQECHRXY DGMWR HQNML D AXADCEDDGRH [Q\ RXW Z RWN
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"D K 0D
3DWAHSDQWV &DP S GDGHY VHERPWMG | RUS RMUYDXP  %HUIER/ \VXP P HUFDP SV

3UHURV RITHIHG D GLLIHHQANGG Rl WAWAQ)  HOYURQP HQW D VHFOGHG \ RXW FDP S \XUIRXQGHG E\
IRUMMV DQG GNHV P LLIRUQT WH \XP P HUVHWAQ V Z KHUH WH VRROIZ RX@ VRRQ EH DSSTHG

7KH WWHGD SIRIUP ZDV [P P HUYH DQG FRP SUHKHOLYH $@IRXU PRGXGNV L * ROV
SHVRXUHV 2 SSRUMQUWHY : RQGHY/L  Z HIH WAMMG WURXJ K D LRVDARCDCYZ RUINWKRS |RUP D

.......

" x RDIYZ RUMWKRS
&DP S BDGHY GDUGHG R GH IGH FBIDU P HOVXUDE®! REMIPWYHV | RU\ RXW DRIV

..........

S BHVRXUAHVZ RINKRS
P .5 TKH5HWRXUHV P RGX®I Z DV KDQGVRQ Z WK WDP V SUDFWAQ) DRAMW SOQQQY) DQG
© IGHOWA IQ) ERW SK\ MFDCDQG KXP DQ UAVRXUAHV

.........

2 SSRUXQWHV Z RINKRS

- 7K 2 SSRUMQWHY VHWRQ IRFXVHG RQ FUHDWMY P HDQQJ IXO \ RX\W GG GDLIQ)
H SHUHQRHV

) RCX-]—U/Z RUNWKRS

L)oo RQ}U/LQBM-G(B[GW\R\MQVH}DMNEIIELQWLDMWW
SURWFVIQR FOP S OH
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..................................................................................................................................................

7KH IHHGEDAN ZDV HOMXMDME SDWAASDQV IRXQG WH EDDQFH RI WHRY DQG SUDPWRH
AP XOWQ  Z W HDFK VHWRQ UHQRUIAQ) WH RWHY 7KH FRDERWDAYH CDMUH Rl WH WVAQ)
P HDQMGHDV IGZ HG IWHHO L IURP DGGIQ) P RUH YIVXDODIGV VR WHDP @QIQ) FHWRILQ WHRUHWEDO
VHRARQY

)GTOCP[ d $GTNKP <GPVTCNG

" DM 0D
SDWAASDQWV ( GXFDRWY/ DQG YREQMHY SUHSDUQ) TRUVXP P HU\ RXW SURJ WDP P HV

7 KLV VHWIRQ 1Q %HUIOR/ 5 RMUYDXP  KHDGT XDWMLY Z DV VP DABUDQG P RUH | RFX\VHG

8 QINH WH RXVERRUSLBW WLV Z DV DERXWMP XOWQ) SOQQAQ) HQYLLRGP HQV IDWHUWDQ @rH
FPS VHMQIV 3DWMASDQN ZRUHG IQGRRY WRGIS®\IQ) DV IDAMMRY DQG FDP SHY
EWDOWRWP 1Q) VROMRQY DG \WWVAQ) UH BPAYH \RRY

7KH IRWP DAMD@RZ HG |RUGHWIGIG GVFXWRQ DERXWKRZ DGDSVRE®! VMH VRROWMLY |RU GLLIHBHQWV
\ RAW FROM W 7KH YHGIFWZ DV FBDU WH * 52 : P HWRGR®J\ LV I®] IEGI DQG DAFHWE®I EXW

FDQ EH VWHQI WHCHG E\ DGGIQJ SWH 1 L@IG H DP SGiV DQG FRP SDRWP RELB! 1UHQGD UHVRXUAHV



SQKEGU HTQO VJG HKGNF

7KLY VHPARQ EUQIV VRIHWHU YRIEHV [LIRP WH [IHG  KRQHW KHDUWAHOMUH GPWRQY IIRP FLP' S
GDGHY DQG SDWASDONV 7KHVH WP RQIDY \KRZ \WH WHDOIP SDRARI P P HUFDP SV P RP HQV
Rl FRQCHPARQ SHYRQDOJ URZ W FXAMWDOGMARYHY  DQG SXUH M ( DFK WRU LV D \P DOSIHH Rl
WKH EL] J HUSIPWH RI Z KDAP DNHV VKHVH H SHUHQRHV XQ RU HAVZE®

YCOR . GCFGIU

&DPS GDGHU  C7KH \RROMIDYH P H FRQIGHQRH ILRP GD\ RQH &/ @\H KDYIQJ D
0 XWRP HD VDI HW GHWEXWRGH WDAKAMDBIW RX W QHZ WIQI VD

&DPS GDGHU G DSSUHADMG KRZ HDX IWZ DV VR DGDSWWH P HMRGV \R P\
%D JIRXS ( YHQ ZKHQ WH SOQ FKDQIHG WH VRRY KHSHG NHHS XV
RQWDAND

&DPS GDGHU  C7KH UH GPWRQ DPRYMEY EHFDP H WH EHVASDWRI RXUHYHQQIV
%D 7KH P DGHWH NGVRSHQ XS DQG VKDUH WIQJI VZ H GIGCQBAH SHAD

&DP'S GDGHU C+DVIQ) WP SOWV IRUWH FKHINDWV BHDGL VR XVH \DYHG XV \R
0 XWRP HD PXAKWPHD
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7TKHWH SI®RW ZHH PRWH WDQ D WWL WH ZHH D FR@ERWDWH G-MIQ SBRAHW (YHUY
REVHYDARQ VXJJHWMRQ DQG HYHQ WH FKD@®Q HV 1 DFHG EHFDP H SDYWRI WH VRRONEY HYRGWRQ

. H UHILOHP HQW LOMI DG LOR VIKH [ LQDOYHUMRQ
5HDOWH DSSTTEION QHZ HDP SGV P IQL\VFHQDURY DQG FDH WYGIHV DGGHG \R
P DN\HWHRY \EQJ LE®

6WHDP @OHG WKPWIH  FRQAVH \IXP P DUHV 1Q P DIQ FKESWLY  UHGXPHG RYHUDS  DQG
IP SURYHG QDYL] DARQ

4 XIEN UH HUHQAH VRRY  FRBXUFRGHG VHPARQY IFRQV IQRJ WD BIFV

, GFOMYIW RFXV DGAWRQDA) XIGDCGAH IRUZ RINQJ Z IW GLYHWH J UIRXSV

7KH UHVXOWD IICDOF 52 @ 7TRROMIMDALY FBDUHU P RUH SUDFWHDO DQG UHDG\ IRUDPARQL HT XD

DAKRP H 1Q D\ RXW FDP S GHHS 1Q WH FRXQMIMIGH D EXWI) AW FHQAH RUD \P DOFRP P XQW
Z ROWKRS

$ 6KDUHG $ FKIHYHP HQW

7KH 316WS PARQV 1Q VEO DQG * HP DQ. Z HIH QRANMADERX\WWMAQ) FROMQN 7KH. Z HUH DERXW
EX@GIQ] VRPHMIQ) VRIHWHU L D UMRXUH WOWUHGFW WH FUHDAMW QHHGV DG OHG
H SHUHQFHVR! WH SHRS®! Z KR Z [@X\VH IW
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2KNQV #EVKQPU d 6GEJPKECN 1XGIXKGY

$ BQIMGH WH CDUDAYH Rl WH 31EWS PARQY WL TXIEN WIRKQEDORYHYHZ \XP P DUMVAV
WH NA IDFW IRWP DN DQG RXWRP HV Rl WH WAMAQJ SIRFHW \WRIIHW D FRQAMH
VCDSVKRWR! Z KHWH ZKHQ DQG KRZ WH* 52 1 7RROMZ DV SXWR WH WMAL  DQG KRZ
WRVH UHVXOV \KDSHG WH I LlCDOHMRQ GRZ. IQ X\H

(/(0(17

: RIN3DANDIH

&RXQMHV ,QVROHG

3LBRW RFDARQV

7TRVIXCB DMHASDQWV

7D HW URXSV

7TRROMO RGX®BV 7THWMG

7HWAQJ ) RLP DV

) HHGEDAN & RGIFURQ
0 HWMRGV

QA LDARQLOMR ) LQDO
7TRROIW

: 3 K$PWW 31\ PARQV

MIO * HP DQ

0 XWRP HDQ VE® 3UHRV * HP DQ  %4HUID K =HQAD®!
* HUP DQ\

FOP S GDGHY

&DP S GDGHY \ RXW HGXFDRY/ YREQMHY/

$ WRXUP RGXBNVK* RDY 5HVRXUAHV 2 SSRUMQWAV
» RQGHY

2 XVERRUUWHMGHQADOFDP SV IQGRRUSOQQQ) VHWIRQY

WRIMRQDY RIWKRSV IRGI SO VAHQDUR EDVHG DRRMWAV

* XIGHG GHEUHV REVHYDWRQ QRWAV IHHGEDANIRWP V
JURXS GVPXWIRQY

1 HZ SUDPWFDCH DP SV WWHDP @QHG FKESWLY IFRQV
IQRI UDSKIEV




®) - 5CVKUHCEVKQP 4GUWNVU d 6CTI GV

2 YHID@VDM DPVIRQ K FOUW  XVDELDN VAKPMUA
3WPAFDOP SGP HQMARQ K HDH Rl XVH LQ DRRYWHY
3HUAHLYHG XVH X@HW K HGXFDWRY YRGQMHY GDGHY

®) ' ZVGPFGF 7UGT ( GGFDCEM

2 YHD@( YDODARQ K \FD®

. 8\VHXQHW

. * HQHDOP SUHWRQ

. /DQIXDJHFOUW a

. &RQIGHFHIQWR®! a

.« 2 YHDODW DPURQ
7RROWHHQ DV XVH XO FBDU DQG BHDWXUQ]

0 RWAB VH XO8KDSVALY/
5 HVRXUAHV K FKHANDAV KDQGRXW RSHIDARQDORRY
2 SSRUMQWHV K DRRMW IGHDV QRQ |RUP DOBDLRQY]
: RQGHWY K UH GFWRQ DQG FUHDWHW
* RDOYK VAKPMUQ) REMIPAYHY

/ HDUQQJ V IHSRUMG
. QFUDHG RBI FRQIGHQH
. SHOPWRQRQBDGHIKLS DSSURDAK
. P SURYHG\ RXW HQJ DI HP HQOAMADMYI LHV
« SHARIQWRQRI WH YDOH RI UH GFARQ DRV

) XWH8VH  ( QGRUHP HQW
SOQWR X\VH WH VRROMDI DIQ
Z RX@ UHRP P HQG VIR RWHWY/

., QFUDHG FRQIGHAH VIARQ) HUUH BPARQ RQ BDGHUKIS [P SURYHG \ RXW HQJ DI HP HQW
VADWM] LHV

) RP 3LEBWS PARQVVRR ViKH ) LQDOTRROIW
YDVHG RQ XVHUIHHGEDAN WH | LQDOTRROMQRZ. LGFOGHV

«  &RQGHMHG QRQ UHSHWAYH FROMQW

e 4 XIEN WBWWXP P DUHV DQG FREXUFRGHG CDYLI DMRQ

. ([\AD SUDPWFDCH DP S®N DQG FDVH WGLHV

. ' UMO P REL®I UHQGO YHWRQZ IW HGMZE®! WP SOWAV



®) YQPENWIKOP CPF HWAWWG QAVNQQM

7KH 31\ PARQV FDUIHG RXWIQ ,\ WO DQG * HWP DQ KDYH GHP RQMDMG WDWMMH * 52 :
7TRROIWL D KUUKO® HIHAWH DGDSWE®! DQG UHBIYDQMUIHVRXUAH IRU\ RX\W Z RUIN DRRRW
GYHIH FRQM W

- W VDAY DPARQ BIYHY Z HODERYH VIKH SURMIPWEL HWIQ DOP HDVXUHG LQGIFDRWY K DQG
XCQDQP RXV Z L) GHW VR UHFRP P HQG MK WH VRROMKDY SURYHQ IW FDSDAW R VXSSRW

ERW SUHSDUWRQ DQG RQ WH J URXQG [P SGP HOBARQ

7KHWWAQ) SKDVH DRZ HG WH SURMPAIMDP \R

. ODIGDMWH FOUW X\VDELON DQG FRP SGMAQHW Rl WH P HWRGR®J \

. &RQIP W SIDPAFDCDSSTFDELDN 1Q UHDODH FOP S VHMQI V

. * DNHUVBU HWG FROWMKPAYH |HHGEDAN WDAZ DV GILHAD LOMI DG LOR WH 11QDO
YHMRQ

7KH UNXGWY D [L.QDDHG VRROIWWDMY P RIH FRGAMH YAWXD® DFFHWIE®! DQG UFK 1Q

SIPNFDORRY K [QFOGIQ) TXIEN WRWWXP P DUHV FDVH WMGIHY DQG SUQEE®! [ IHG FOUGV

®) (WWG &GXGNQROGPV d ( ONNQY WR 2NCP

OYXITQ) RQ WL \XFFHW WH SDIWZHUKLS KDV IGHQALHG D VWDMI IE IRERZ XS VR IXUMHU
LCFUHDVH WH VRROWME/ DFFHVWELDN DQG P SDFW
. 'UMO PREGIUHGO YHMRQ Z MK HGMIEG! WP SOMV K DIRZIQ) \ RXW
ZRUHY FOP S GDGHY DQG HGXFDRW R DAFHW DQG FXWRP M VRRY 1Q UHDOWP H
HYHQIQ&Z FRQLHAW HOVURCP HQNV
. 7KV YHWRQZ I@SURYIGH
o &TANDE®! QDYL) DARQ | RUI DWDFRHW VR HOFK VHPARQ
o ( GMVZE®! DPAYW DQG SOQQQI WP SOV I RUGILHPWKVH LO WH | IHG
o 2 11@QH DFFHWELON VR HQUXUH X\VDELDN GXUQ] FOP SV DQG RXVERRUDPRYIMAY

% 1MW WHVH WIFKCR®J LFDOIP SIRYHP HOV WH * 52 @ 7RROIMZ IOHYROH IRP D

FRP SUKHQMYH P DQXDO IRP DVIQR D IX@ LQMUDAWH SRUBE®! DQG DGDSVEEG
UHVRXUH UHDG\ VR UVSRQG VR WH HYROLQ) QHHGV

QWPPDY 7KH*52: 7RROMKDVDOHDG DRKIHYHG IW IQWDOREMPRYHY SIRYIGIQ) D
UREXVWHQI DI IQ)  DQG XVHUDSSURYHG P HWRGR®J \

7KH SOQHG IRTRZ XS Z 1OH WQG W DK X\DEIOW DQG BQJ WP UHBIVDQRH  HQUXUQ
WDWMH VRROMUHP DIQV D @NQ) UHVRXURH WDWJ URZ V DBRQIMGH WH FRP P XQWHV DQG
\ RXQJ SHRS®! MWHYHV
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7KH UDDDARQ Rl WH * 52 :  7RROMMK * RDY 5HVRXUAHV 2 SSRUMQMHY : RQGHW/ Z DV P DGH
SRWE®! WD\ VR WH FRP P W2 HQVH SHWH DQG FRMERWARQ R QXP HIRXV IQGLYIGXDY DG
RU DQVDARQY [QYROHG LQ DO HV Rl WH SURMPAK ILRP FRQFHSWDDQDARQ VR SIBWMIAG) DQG
ILQDOSXEGMRQ : H JWDMX@® DANQRZ BIGI H WHU YDODE®! FROMEXWRQY DRRW WH |RGRZ 1QJ
NH DUDV

3 IRMIPVNE:RRUGIQDARQ DQG 0 DQDJ HP HQW
&KIDDO DIJL C5RWUYDXP D%HID S *

: RUN 3DANDJ H/ HDGHUKLS

© 3 K1 HHGVS$ QDOWY 0 IKDL&RWP IQ&DEQA & XUED GH & XOMA

: 3 KO HWRGR®J IFDOTRROMDQG 3IBWE PARQY $ @ =XSDQ ' X WR/ RMD
© 3 K' DMHP IQDARQS PAYMEY ' DUR 3DBP R 6WDXW$ 36

( GMRUDO7HDP DQG 0 HWRGR®J LFDO HYH®RSP HQW
-DFTXHICHO XW  SRWMUYDXP H 9
7. H @) SRMUYDXP H 9
&KIDDO DIJL C5RWUYDXP D%HID S *
( WM® / HKP DQQ & XUED GH & XOMUA

0 IKDL&RWP IQ&DEQA & XUED GH & XOMA
' DUR3DBIP R 6WDXW$ 36

0 DURO HMQD 6WDX\W$ 36

$QMRQ 6DQBQIHR 6WDXWS$ 36

$@ =XSDQ ' X WR/RMD

=DD=XSDQ ' X WR/RMD

1 IND6PR®! ' X WR/RMD

SIBRW/HWQI DG ) IHG ) HHGEDAN

0 RQEDS5IHQGDS LEICD 6WDXW$ 36
-DFTXHEHO XW SRWUYDXP H 9

* IDSKIF' HVJ QDQG/ D RXW
+HBIQD) HQAQGH 6AQRKH G5 RWUYDXP D %MD 8 *

3WRRIUHDGLQ
9R®D 3DGEXECD. D
0 WUDP 6FKP HIMU C5 RWUYDXP D %I 8 *

3URMIPNERP P XQFDARQDQG ' MHP LIODARQ
' DUR3DBIP R 6WDX\W$ 36

<HDUR| SXEQFDARQ DQG &RS\ W KW

U K* 52 : 7RROIW

7KLY SXEGFDARQ LY TFHQHG XQGHUD & UHDWYH &RP P RQV$ WIEXWRQ
1 RQ&RP P HFADK 6KDHS @H ~, QMUODAWRCQDD [FHQH

&& %< 1 & 6$
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7KLY SIRMPAZ DV P DGH 1Q SDWZHUKLS Z WK



