7+( (8523(%1
52%"' )5(,*+7 5%7(
" (9(/230 (17

%( 1 &+ 0 $5.

) (%58 $5< IR



(XURSHDQ 5RDG JUHLJKW 5DWH %HQFKPDUN
9ROXPH 'HYHORSPHQW

6XSSO\ VLGH LVVXHV

&RPSDULVRQ RI LQWHUQDWLRQDO ODQHYV
&RPSDULVRQ RI GRPHVWLF ODQHV
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( XURSHDQ 5RDG ) UHLI KW DViA 9HQFKP DN -QGH

7L[ 8SSO [ ,58 (XURSHDQ 5RDG ) UHLI K5 DVIAV LQGH
4

6RXUFH 8SSO0O\

%(1&+03%5. 6327 $1' &2175%&

" DVID

7KH ( XURSHDQ URDG | UHLIKWUDWA LQGH] HV -DQ VKRZ GLYHJ HQFH EHVE HHQ FRQWDPADQG VSRW
P DUNHW IQ 4 &ROADPALDWA FIP EHG \R DWIG SROWMORHDWH4R4 DQGD  SRIQW
UVH <R< 0 HDQZ KIGBI VSRWDWV UHDFKHG DGYDQAQJ P RGAM B\ SRIQV ILRP WH SUHYIRXV

TXDUMUEXWGHFAQIQ)  SRIQW FRP SDUHG VR WH VDP H SHURG @W\ HDU

0 DUINHW6VRRU
Q1RYHP EHU UHVIBLOADGH YROXP HVMP SHG <R< DARRW ERW WH HXUR] RQHDQG (8  DFFRUGIQJ
W (XIRWIW IRGRZ IQ) D LHYMHG JIRZ W 1Q 2 PREHU 7KLY VXWBIQHG FRQVXP HU GHP DQG KHSV

H SOIQ WH XSWAN 1Q FROADPMDWY DV EXVIQHWHY DUH H SHAWQI VWRQIHU GHP DQG 1Q WH XSFRP LQJ
P ROV DQG BFNQJ 1Q FRQWDRW QRZ

2 SHDWQJ FRWV DOR DGCHG VMIKWXSZ DG SUIHWXIH VR FROADPMIDWY &15 GDW WKRZ V WH FRWRI

XQQAQI D VRQQH ®QJ KDXOWKAN LR [Q 4 " HVHOURWH 4R4 ' UYHUFRRW IORUHDVHG
XS IURP WH SUHYIRXV TXDUMU WRXIK WH H WDEHRZ GYHY ) IQDQFH DQG
LOVXUDQPH FRVIV LRVH WH P RWVE\ 0 HDQZ KLB! WH OWAMAB &( $ GDVD RQ WKAN UHI MADWRQV SDIQW

D FKD@IQILQJ SIPWLH IRUWH ( XURSHDQ P DINHWZ IW QHZ UHIMADARQY GHFAIQIQ)  SHURHQWK HDURQ
\ HDU 7KLV GRZ QZ DUG WHQG DIIHAMG P RW\P DRUIGHW Z IW QRVE®! H FHSWRQV EHQJ 3RDQG Z KIFK

VOZ D SHUFHQWOQRUHDVH LQ QHZ. UHI MADARQY




{ XLRSHDQ 5 RDG ) LHLIKW5 DA 9HQRKP DLN -QGH

7KH P RAWMNL] GHYHEBSP HOAFDP HILRP / IMKXDOID Z KHH OHZ WKAN UHIVADARQVVXUIHG  SHUFHOW
\ HDURQ\ HDU VR UHDFK XQW 1O WH KLIKHW LIXUH HYHU LHFRUWEHG [RUWH FRXOM 7KLY
UHSUHMVHQW D UHP DUNDE®! LHFRYHU [URP WH SUHYIRXV \ HDUV GHFEQH ' HQP DN DOR SRVMG P RGHWY
JIRZW R SHIFHQWGLYHQ SUP DU® E\ HBPWE WKAN UHI DMADWRQY WDWR! I VHWERMAHY 1O GEVHOYHKLEGN
7KLY VKUWINHO UH BFW WDQVSRUARSHUIDVRLY DEDSVIMRQ VR WH OHZ VRAI VAKHP H XQGHU( XURYLI QHWH
WHTXILHP HOW

7KH DOMODAYH SRZ HIADIO VHIP HOWWKRZ HG SLRP IMQJ JURZ W Z 1M EDAMAY HBIPME WXANY FDSVMUQJ
SHAHOWR! KHDY\ GXW UHIMADARQV DQG D P RIH VXEVMBQMDO SHIFHOWRI P HEXP GXW
UHI DMADARQV

+RZHYHU WH JDIQV REVHIHG 1O FHURIO FRXQWHY Z HH RYHUKDGRZ HG B\ WJQUIFDOWGHRIDHV 1O
( XURSHV WUHH OUHMP DINHW 6SDIQ  SHUFHOW ) WIDOPH  SHURHOW DQG * HUP DQ\ SHIFHQW $Q
LOMHAQ) SDWAD HP HIHG IQ 6SDIQ ZKHH4  UHIMADMRQV TXDEUXS®IG FRP SDIHGWR 4 VXJJHVAQU
P DUNHWROWON DOG SRMOUWDCFRUHPARQ 1 LRP - HDUIHUT XDUMUY UDWHUWDQ D VXMEBLOHG LHFRYHY WHOG

$RARW WH FROMHWHRQRP IFJWIRZW ZDVP I[[HG 8. *' 3 ZDVXS MW Q4 YV 4
Z KL WH HXUR] RQH P DQDIHG ) IDQFHJWHZ D IHVSHRARE®! EXW HP DQ UHP DIOHG WA QDQW

+ RXVHKRE VSHQGIQI SDIOW DQ LOWUHVAG] SIFIH 5 HDXZ DIHVIQ WH HXUR] ROH LIRVH RQDYHIDIHIQ

KRXVHKRG FRQVXP SWRQ RQD JUHZ KDD WH SDFH R Z DIH JUIRZ W 6SDOMK FRQUXP HWY/
VSHOAD QMBI P RUH WDQNY VR UMQJ Z DIHV DQG &2 HUP RUMDIH FRWY + RZ HYHU V20 DQG * HUP DO\ DUH
VMEDAMAN LQ WH VDP H FRQUXP SWRQ UAIH, YH EHHO LQMQFH &2 9,

+ RXVHKR@V DH QRZ \DYIQJ P RUH WDQ Rl HYHY HXUR HDUOHG WH KLIKHWAMVDYLQIV DM 1O WUHH
GHFDGHY RXWIGH WH SDQGHP [F SHURG 7KLY FDXWRXV EHKDYIRXU FRP EIOHG Z I VKDN FRQVXP HU
FROIGHOAH WHGXFHG GHP DOG 10 4 ' HP DQG MGH SUHWXUH UHP DIOHG P XWG VXEVHT XHOW NHHSLQU
VSRWDMVILRP VSINQI GXUQI Z KDWAKRX@ KDYH EHHQDEXVA KRIGD, VHDVRQ

2 XVIRRN

/ RRNQI DKHDG LQIOMRQ VKRX@ HDVH VR MWWXOGHU 10 ZKIEK IV JRRG QHZ V IRU SXURKDMQJ
SRZHU $ WRQIHUHXIR DQOG AKHDSHU HQHU\ Z LODEKHS WP XOW FROVXP SWRQ WHUH RUH SXWE
XSZ DU5 SLHWXH RQ DWWV WRXJIK UHDOZ DIH JURZ W Z L@GHAHBLDM FRP SDUHG \R &RP SHWYH
SUIHWXH ILRP  &KIOHWH P SRUNV P LIKWSXWP RUH XSZ DUBV SUHWXUH RQ SRUNURXWMV LORKIQD UDWAV
XSZ DUV

" HVSIW THHOR) VHRXUH DERXWWHURZ Q 1LODORHY 8. FRQVXP HY DLH LHXRWQUWR VSHQG HVSHADD RQ

P DNRU SXURKDVHY @\H FDUY DQG IXUOMKLH . 30 * DOR H SHAW HXURJRQH * ' 3 W JIRZ fo}
GUYHQ P DIOD E\ D LOFHDVH 1Q FRQVXP SMRQ 0 DIRU ( XURSHDQ FHOADOEDONV KDYH Z LIDSSHG XS
WHU LDW PRI R FENV DG LOMUHMDWY VKRX@ KRGS WWDG WURXIK DV LQI OMRQ KIW VBLIHW

GIYHY 7KDWRX@ HDVH [ LOQDQRH FRVW | RUMWKANY WHUH RUH VI KV FXWAQJ RSHUDWI FRVW

BRXWHUD (8 FRXQWHV VKRXES FROWOXH RXVBHURLP 1O 1O WRXJK QRADV GLDP DWFDED DV 1O

© HUH DRHDG WHHQI VRP H VBZ GRZ Q 1O 6SDIQ DOG WO Z KIFK FRX@ WDOMDW R VRIWIU VSRWMUIDWM
LOFHDVHY 1Q WRWH P DUNHW * HUP DO\ V HFRORP IE JURZ W IV VMWWIRU D FROMGH.DE®! LHERXQG Z KL
) WDQFHVY HARORP \ IV VHWVWR JWRZ fo) DAFRWGEIQ VR ( XIRWIW $ FFRUGLQ] VR WH ( XURSHDQ
&RP P MWRQV DXWP Q IRIHFDW JIRZW 1O WH (8 IV H SHPMG VR UHDRK LORHDWH 1O WH
XSFRP 1QJ \ HDU WXV Z H H SHPR VHH P RGHIDM DM JURZ W DV GHP DQG UHFRYHWY




{ XLRSHDQ 5 RDG ) LHLIKW5 DA 9HQRKP DLN -QGH

7L[ 8SSO [ ,58 ( XWRSHDQ 5RDG ) LHLJKWY/HQFKP DINO DS 4
&RQWDRAs DVIHV

6RXUFH 8SSO\

7L[ 8SSO [ ,58 (XWRSHDQ5RDG ) LHLIKW/HOQFKP DINO DS 4
6SRW5 DVIAV

6RXUFH 8SSO\
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9RXP H GHYH®RSP HQW

52$' )5(,*+7 92/80(

0 DUNHWGVRU

7KH OWMAGDD VKRZ V WDWURDG WDGH 1Q VRQQHV IRUP DRU (8 HARORP IHV KDV LHERXQGHG ILRP IW
SXIXVWEZ  SDUAEXOUD RQ WH * HPP DQ ) IDQFH FRUIGRU UHDFKIQU GIYHY FRP SDUDE®! R )
FRUIGRY/ FRQOHAWQ VR 3ROQG DIH DOR WKRZ IQJ (HFRRYHY ILRP D ZHIN 4 DQOG UHMIHORH
WILRXIKRXW

+ RXVHKR@ \DYLQJ UDWV EHIDQ VR 1 DD Z WK WH OWAMAGIVE VKRZ LQJ D GHRHDVH [ LRP W 7KW
GHFIOH RAFXUHG DV FRQVXP SMRQ (RVH P RUH WDQ JIRW GIVSRVDE®! LOFRP H 1O WH
\DP H SHURG 6HYFHV UHVIO FROMXPMRO DQG LOGXVMDO SLRGXPUIRQ DD JHZ GXUQ) 4

FRP SDUHG \R 4 * HP DO\ IV UHERXQGIQ ILRP D KMRUF BZ OVWSXIXWW Z KIB SROQG DQG
) LDORH FROWOXH WHHUSRVWYH WHQGY DV GRHV WH ( XUR ] RQH H FOXGLQJ 9XQDUD Z KIFK HOWIUHG WH

(XR]IRAHIQ4

7WDGH E\ LRDG EHVZ HHQ * HLP DQ\ DQG ) UDQFH

0 [@RQ\WRQHV

-DQ $SU -XO 2FW -DQ $SU -XO 2FW

*HPDQ ) WDQFH— ) IDQRH * HP DQ

6RXUFH (85267%7




9RXP H GHYH®&RSP HOW

7WDGH E\ WRDG EHVZ HHQ 6SDLQ DQG ) LDQFH

-DQ $SU -XO 2 FW =[B%) $suU -X0 2 FW

6SDQ ) WQFH— ) WQFH 6 SDIC

6RXUFH (85267%7

7WDGH E\ LRDG EHWZ HHQ * HLP DQ\ DQG 3RMQG

0 LARQWQHV

-Q $suU -X0 2 FW -DQ $sU -XO 2 AW

*HPDQ 3RDQG— 3RODQG * HP DQ

6RXUFH (85267%$7




9RXP H GHYH®&RSP HOW

7WDGHE\ LRDG EHVZ HHQ 3RMQG DQG ) LDQFH

3RDQG ) DQGFH— ) DQFH 3RDQE

6RXUFH (85267%7

7WDGH E\ LRDG EHVZ HHQ 3RMQG DQG , VDO

0 L@RQWQHV

3RDQG WO — WO 3RODQC

6RXUFH (85267%7




9RXP H GHYH®RSP HQW

$PYIW RI P LOLQJ TXDUJ LQJ DQG P DOXI DFVWKUQJ E\ FRXQW

-DQ $suU -X0 2 FW -DQ $suU -X0 2 FW

*HPDQ — (XR]JRQH— 6SDIQ— (8 — ) IDGFH— WO — 3RDQC

6RXUFH (85267%7

2 XVARRN

,Q OMRQ UHDFKHG GXUQJ 4 XS  SHUFHOMIH SRIQNILRP 4 7KLY EURXIKWKH
DOOXDOLOI GMRQ DWW R GRZQ IWRP le) Y IWAMRI LEDOGDMD VXJJHWY WDW WRDG
[UHIKWYRGP HY MKW RXVBHURWP HG E\ 0 HDQZ KI®BI WH ,58 IRUHFDWIRU VXJIHW D

LORHDWH LQ ITIHIKWYRGPP HY VRQOH NBP WU RQ WIRDGV : KIB JIRZ W IRUQH WA HDU LV P RGHW
URDG [ UHIKWYRGPP HV\KRX@ UHDRK WH UHRLG GIYHY

/ DUIH XOFHWBLOWHY UHP DIQ DV JHRSROAFDOMOMRQV DOG UHDWG VUL FKDQIHV P LIKWHMRSDUE] H JRRGV
|I®Z EHVE HHQ P DRUHARQRP LHV + RZ HYHU WWH UHFHQWD VIQHG (8 0 HUFRVXU DIUHHP HOWP LIKWERRVW
WDGH | GRZ V EHVE HHQ WH (8 DQG 6RXW $P HUED 7KH WHDW JUHDWD LHGXFHV VULV EHVE HHQ WH \VE R
WHIIRQV ZKIFK FRP EIQHG Z W JUHDWU JRRGV 1BZ EHE HHQ &KIOD DOG WH (8 FRX@ LOFUHDWH
WDQVSRUIAGHP DQG IRU( 8 FDULHLY




9RXP H GHYH®RSP HQW

(8 WRDG I IHWKWYRXP HV RYHUWP H

7UW@RQ WP

<HDU
$PXDO ) RUHFDV

6RXUFH (XURVWDW URDGBJRBWDBWRWW H[W

>@RZQORMDIGE S, QWH O O% Wi 8 BIFUWH D N GRE ®GID WIB VR DG HLYRW X DHOVR UH DR W
KHUH



https://www.iru.org/intelligence/road-transport-intelligence/breakdown-latest-eu-road-freight-volumes-and-forecast-2030
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6XSSO MGH DWVXHY

52%' 75%$163257%7,21 &2676

) XHOSUFHV

* @REDCAXGH RICSUFHV | HQIQ DV SURGXPURQ H FHHGHG FRQVXP SWRQE\ P LAIRQ EDUHY SHUGD,
10 4 D JDS 7KH SUFH SHUEDUHOGIRSSHG WR 10 4 DQG DYHDIHG ~ IRUWH
\ HDU WH G&Z HABIVHY MORH * HUP DQ\ VDZ WH WHSHWGHFIDH EHFRP 1QJ WH RQ® QDARQ Z W D
4 GHVHOSUFH EHRZ \WH EDVHIDH / RRNQJ DKHDG \R WH (,$ SIRMPW WDWSURGXPURQ
Z LOFRQWOXH VR RXVBDRH FRQVXP SURQ W WRANSLON DUH EHQ) IHSBIQMKHG SDUMEXOUD 1Q &KIQD WH
EDUHOSUFRH FRX@ IDDR 1O GRZQ \HDURYHU\HDU DQG 1O GRZQ \HDURYHU
\HDU + RZ HYHU MJ QU IFDQWXQPFHUWELOWHY FERXG WH RXVRRN IRUIXHOSUFHY (76 LV VFKHGX®IG VR VBNH
H I HPWLO WRXIK UHFHOWGVRXOWRQV VXIJIJHVWD SRME®! GHD\  XQWD 7KH (,$ V IRUHFDWV
DWXP HV QR FKDQI HV VR VDOPARQV RQ 9 HOH] XHDQ RIOVDQPARQY WDWIKH 8 6 DGP LQMADMRQ FRX@ GWQ
WH QHDUIXWUH ) LODE  UHAHOW/( $ DODOWY LOGEDWMY WDAOYHWR HOW 1O RIOVXSS® DUH LOVXI | EHQWR
P HHWUMQI HOHU\ GHP DQG : W Rl DQQXDOLOYHWR HOWJIRIQI VRZ DUG RIIVHWIQI  SURGXPURQ
GHFIDHV VXSSO WIQMRQV FRX@ HP HUH RYHUWH QH WGHADGH $GGWRQD®  RICSIRGXPARQ IV EHFRP 1))
FROPHQWDWG LQ | HZ HUFRXQWIHY Z KIFK FRX@ SXVK SUFHV XSZ DUG

,QGH[ RI GIHWHOSUFHV DWSXP S

6RXUFH ,58 IXHO &L

>@$FFHVVY ZHHNO\ SULFH XSGDWHV IRU GLHVHO DQG DOWHUQDWLYH IXHOV LQ PR

58 QWHODMHE@AK H SULFHV


https://www.supplychaindive.com/news/trump-tariff-de-minimis-exemption-section-321/739083/
https://www.supplychaindive.com/news/trump-tariff-de-minimis-exemption-section-321/739083/
https://www.supplychaindive.com/news/trump-tariff-de-minimis-exemption-section-321/739083/
https://www.iru.org/intelligence/fuel-prices

6XSSO MGH DWVXHY

+92 SUFHV DWSXEQE SXP SV IQAHDWHG 1Q 4 DRIRW P RW(8 FRXQMHV SDUAEXDUD 1O %HILXP

" HQP DIN DQG 6Z HGHQ Z KHUH WH I XHOL SRSX@UDP RQI WDQVSRUARSHIDRYY 7KH 1 HWHUDQGY Z DV
WH RQD H FHSMRQ Z W +92 SUFHV UHP DIQIQJ WEE®! / RRNIQJ DKHDG $UWIXV 0 HGID SURMPW WDV 8
+92 G-P DOGFRXG WHE\. 1O GUYHQ E\ WH LRTBRXWR! 5(* ,,, E\ P HP EHUMIMMV DQG JURZ 1O
YROQE DCERSURQ E\ WDQVSRUARSHUIDRLY VHHNQI VR GHADUERQIVH WHURSHIDARQV / P WG | HHOWRAN
DYDIDELOW FRX@ RHDWM DQ (8 +92 GHIRWDV HDUD DV SRWMOMD® GUYIQ) SUFHV KLIKHU GXUQJ
WDWEHURG

,QGH RI +92 SUFHVDWSXP S

6RXUFH ,58 IXHO $SL

> @FFHVV ZHHNO\ SULFH XSGDWHV IRU GLHVHO DQG DOWHUQDWLYH IXHOV LQ PR
58 QWHODMHE@RHR H SULFHV



https://www.supplychaindive.com/news/trump-tariff-de-minimis-exemption-section-321/739083/
https://www.supplychaindive.com/news/trump-tariff-de-minimis-exemption-section-321/739083/
https://www.supplychaindive.com/news/trump-tariff-de-minimis-exemption-section-321/739083/
https://www.iru.org/intelligence/fuel-prices

6XSSO MGH DWVXHY

&1* SUFHV FROWOXHG R | DAIO 4 Z W WH H FHSMRQRI * HP DO Z KIEK VDZ D VI KWORHDWH
7KH(8 ' XWK 77) EHOFKP DINIOPXYDMGEHEHHQ  DQG 0 K GXUQI 4 ®Z HUWDQ 4

© KLB! SUFHV DUH DP RQJ WH BZ HVALQ UHFHOAKIMRY. WH UHP DIQ KLIKHUWDO SIH&2 9, BYHY
3UBHV KDYH WDP SHG XS VIOFH DOHDG\ KWW 0: KLQ-DOXDY Z W H SHREMRQVRI KUK SUBHV 1O

WH FRP 1QJ TXDUMU 1 DARQDOVRANSLBN 1Q WH (8 DUH &2 HUWDQ QRWP DOIRUWLY SHURG DOG $MDO
FRXQMHY DUHH SHAAMQ) D FR@ Z DYH WDWZ LGBXVK FRQVXP SWRQ XS

,QGH[ RI &1 * SUFHVDWSXP S

6RXUFH ,58 IXHO &L

> @FFHVV ZHHNO\ SULFH XSGDWHV IRU GLHVHO DQG DOWHUQDWLYH IXHOV LQ PRI
.58 QWHODIHE @RH H SULFHV



https://www.supplychaindive.com/news/trump-tariff-de-minimis-exemption-section-321/739083/
https://www.supplychaindive.com/news/trump-tariff-de-minimis-exemption-section-321/739083/
https://www.supplychaindive.com/news/trump-tariff-de-minimis-exemption-section-321/739083/
https://www.iru.org/intelligence/fuel-prices

6XSSO MGH DWVXHY

7RMQI FRWV

7RAQ] IV EHRP 1QJ D OWHUFRP SROHQAR WXANV \RBOFRWIRI RZ QHUKLS ,Q VRP H FRXQWIHV \IXFK DV
$XVMD DQG + XQIDY  VRA@DI FRW SHUNGP HAH ORZ H AHHG I XHOFRW 0 RVWAFRXQWIHV DIVHG WHU

VRAL DWWV DWKMH HOG RI 4 DQILQY 1 LRP 1O 6RYHOD \R 1O $XVIMD IRUKLIKZ DV DQG
UHDFKLQJ IRUH SIWAZ DV SUP DU LRDGV 1Q & HKID 3RDQG LQRHDVHG W LDWV E\ ZIW
DORWHU LORHDVH H SHAMG 1O ) HELXDY W DO ZIMW WH ( XIRWIQHWMA GILHPRMH  7KH

1 HMHUDQGV IV DR SWHSDUQ] VR WKUWILRP D WP H EDVHG VR D GMEQRH EDVHG WA VHKHP H Q) -XO
Z WOROFRW YDU QU EDVHG RQKLWIKZ Dy P 1BDIH

( XLRSHDQ 8 QLIRQ MVHWWRAQJ SUFHV WHQG

6RXUFH ,58 QWHOOL3}

> @RZQORDG WKH ,58 ,QWHOOLJHQFH ORQLWRULQJ -DQXDU\




6XSSO MGH DWVXHY

&$3%&,7< 287/22.

© KIBI XSCDMV VKRZ D\ HDUBRQ) GHD  WH OWMAGDVD RQ WDQVSRUAFRP SDQLHY LHYHDODQ LOFLHDWH 1O
ERW WDQUSRUARSHIDRLY DQG SHRS®I HP SB\ HG E\ WH LOGXVM 1Q YHOUXV SHIHOADQG
SHIFHQMHSHRRHD  Z W LI QUIFDQWODMRODOGIVAHSDOAHY  7KH 1 HWHUDOGY DQG &] HKID IRU

IOMBOFH VDZ D SHUFHOWIORUHDWH 1Q WH QXP EHURI FRP SDQIHV Z KHHDV ' HQP DIN FROADXHG W
GHFIODHZ W SHURHOWHZ HUFRP SDQLHV IO YHUXV



https://www.iru.org/intelligence/discover-iru-intelligence-platform?utm_source=Report&utm_medium=Banner&utm_campaign=The+European+Road+Freight+Rate+Development+Benchmark

6XSSO IGH DWXHV

'5,9(5 6+257$*(

(YHY \HDU ,58 VXUH V WDQUSRUNVRSHIDRY Z RUGZ IGH LHIDUEIQ! WHU GLIEXGAHV 11QGIQI GUYHWY
/ DMMBUHIP LODU UHVX®V VXJ I HAWAKDAWKH VVMDWRQ 1V Z RUHQIQJ 1Q ( XURSH Z IWK DQ IQFUHDMQI BIVHCRI
P MQI GUYHWY 1Q FRP SDUHG R 7KH VKRURIH LORUHDVHG E\ GUYHW P MMQJ IRUD
VRVORI XQI@G SRUMRQYV [Q IRUWH (8 7KH WKRURJH LV QRVBE® DFX\W IRU ( DUMDQ
RSHUDRY/ DQG |RUGSDQMK RSHIDRY/ 1 GHW FRYHUQJ D JUHDWWKDUH Rl LOMUODARQDORSHIDRQV 1Q WH

(8 * HP DQ RSHIDVRW DLH DAR IDAQJ KUK GIYHCRI XQI LBIG SRUMRQ DORWHUGLILEX®QV | RUWH LOGXV
Dv* HP DQ LV WH I LUMP DUNHWQ WALP VRI LRDG | IHIKWYR&P HV

" WYHUGKRUMDI H 6 XUYH\
SUHIP 1IQDY VXAV

3HFHQBUH R XQLOIG SRVMRQ

B »

6RXUFH ,58 $QQXDO 'ULYHU 6KRUWDJH V







&RP SDUVRQ Rl -QWAUDVRQDO' DOHV

&,7< 3%$,56 &2175%&7

+ HDGK DXO&RQWDF\S DVIHV

6RXUFH 8SSO0O\

SDWV' DVD

7KH FROADPMDAMV [LRP 0 DGUG VR 3DUY \WIOG DW IOGH SRIQW HTXLYDBIOWMR NP 7KLY
LHSUHVHOWDP DUIODOGHRIOHR!  SRIOWA4 R4 WRXJIK IDMVUHP DIOXS  SRIOW <R<

7KH FROADPMDAMY ILRP © DUDZ VR ' XMVEXL \WBQG DW IOGH SRIOW RU NP 7KL LRXWM
SRWMGIP SIWMYHIDIQVRI  SRIOW4R4 DG SRIQN<R<

7KH FROADPALDWAV ILRP * XIVEXU VR / LGB! WE2QG DW IQGH SRIQV GRZQ  SRIQN4 R4 HTXLYDBIQW
W NP 7KIVP DINVDQIOFHDWHRI  SRIQW<R<

7KH FROADRMDWY [LRP ' XMEXW VR $QUE HS WG DW IOGH SRIQN RU NP 7KLV LRXW
H SHUHQRHG UHP DLNDE®! JURZ WK R SRIQW 4 R4 DQGDWEMWBOMDO  SRIQW <R<

7KH FROADPMDMY [LRP : DUDZ VR SRMAGDP \WMIOG DW LOGH SRIQW HTXLYDBIQMR NP
7KLY IRX\WM VKRZ HG VAWRQJ P RP HOMP Z W JDIQVRI SRION4R4 DQG  SRION<R<




&RP SDUVRQ Rl -QWAUDVRQDO' DOHV

0 DUINHWGVRRU

SROQGV FKHP IFDOSWIRGXPWRQ FIP EHG 4R4 ZKIB ZHDUQ DSSDUHOP DOXIDRMUQI IORHDVHG
DHRWGEQI W ( XIRWIW 2 QH P DRU UGB LHSRUMG 4 VDBV Rl 3/1 P LARQ

P ICRQ YHIXV 3/1 P ITIRQ D\HDUDIR SRWAYI D LOAHDWH 7KDAWNOG Rl JLRZ W WKRX@®

NHHS GHP DQG WARQ] |RUSROK KHDG KDXORXWY DQG SXWK FROWDRNDWAY KLIKHU

7KH UDWA MP SV ZH KDYH REVHYHG RQ WH : DUDZ VR SRAMAGDP RXWA Z M LDWV LOFUHDVQ)
SRIQN4 R4 DQGWH: DUDZ WR' XMEXU Z W IDMVIORHDMQI  SRIOV4 R4 DOR UH GFW WLV UMH 1O
GHP DOG Z IO WH 3ROK LOGXMMDOVSDFH 7KH UMH 1Q GHP DOG ILIRP WH DIRUIHP HMRQHG YHUAFDO
VHRRUY 1 D WMEP HQWR WH LORHDVHG GHP DQG | RUFRQADRW WHUH RUH FDXMQD XSZ DUGV SUHWXUH RQ
LDWAV Z IM( 3RDQG DWIMH KHDG KDXO

$IWU P ROMV Rl XQFHUBIOW * HIP DQ P DQXIDRMUQ] 1V 11QODD WULDIQI D FRUDHU $ P XFK DZ DIMG
LHRRYHUY 1O * HUP DQ P DQXIDAMUQ) KDV ELRXJKWFDXWRXY UHIH  Z W SLRGXPURQ 1O WH KLIK WK
VHRRUUMOQJ 4 R4 ZKLUBI SKDUP DRHXWFDOBURGXPURQ LRVH

0 RRUYHKIE®! SLIRGXPURQ YRO(P H DOR LQPUHDVHG E\ DAFRUGIQ) VR DGMMMG [LIXUHVILRP ( XUREDW
7KLV IV HYIGHQRHG E\ D IHFRYHU [Q SHURWP DQFH IRU* HUP DQ DXVR P DQXIDPMUHYV DV %9 ©  GHIYHHG

YHKIFBN JREDD 1O XS <R<  LQFO(GQ] HBPWMLLHG YHKIEGN DQ
LOFLHDVH ( XURSHDQ VDBV DOR LRV Z W GRP HWIE * HUP DQ RUSHW/ XS D QRWE®

9ROMZ DJHQVRG P LARQ YHKIFBN 1O WH QIOH P ROWY HQGHG 2 AREHU XS ILRP P LQIRQ WH
SIHYIRXV \ HDU * LRZ W 1Q 6RXWK $P HUFD DOG ( XURSH RIIVHWZ HDNHUGHP DQG ILRP WH 8 6 DQG &KIQD
© HAMUD ( XIRSHDQRWGHUIQWNHMP SHG  LOVRP H FDWAIRUHY

7KLV DXVRP RWYH LHFRYHY  FRP ELQHG Z I SKDUP DFHXWFDODOG WIFK VHRRUJWRZ W LV GUYIQ) GHP DQG
I RURXVERXQG RUGHW IRP * HP DO\ VIQGXVMDCKXEV 7KH' XIVEXU VR $QVE HE LRXW JUHZ SRIOW
AR4 DVFRP SROHQANXSSTHY DQG P DOXI DRMUHWY R TLQMKHG JRRGV VHEXUH FDSDAW | RUDQ DOAFSDMG
UHVXUHQAH 1Q GHP DQG 0 HDQZ KIB! * XMEXU VR /LGB DMV IQAHDWHG ~ SRIQW <R< VXSSRUMG E\
LORHDVHG P DOXI DRXUCQ] DRAYW SXWQJ XSZ DUG SUHWXUH RQ FROADPALDWV RXVRI * HUP DQ\

2 XVIRRN

7KH 3ROK HFRQRP \ KDG SHURWP HG IHDWYHO Z HalQ DOKRXJK DVRI WHHQGRI 4 3ROQGV
P DOXIDAMUQI P RP HOMP IV VBZIQ) 7KH 6 3 * REDOO DQXIDAMUQ) 30 , IHOWR Q' HAHP EHU
ILRP 10 1 RYHP EHU WH HIKW VADLIKWP ROW Rl FROWDPARQ DQG WH | DWMAGHFTDH VORH $XJI XW
2 XVBXWGLRSSHG DV OHZ RUGHY Z HDNHOHG SDUMEX@UD 1LRP * HUP DQ\ DQG ) LDOFH Z KI®H H SRUARUGHWY/

DOR GHRIRHG 1 WY WHQG FROWOXHY GHP DQG IRUFRQWDRANADSDAW RXVRI 3ROQG FRXG SOWDX HDMCJ
XSZ DG SUHWXIH RQ IDWAV

*HP DQ P DQXIDAMUQI V LHFRYHU KDV XV EUHDWIQJ D MWK Rl WLHIH WRXIK RSWP DMP UHP DIQV
JXDUGHG 7KDWY D I DRRUWDWZ RXE SXWK IDWV XS 1Q WHFRP LQJ TXDUMY/

7KH RXWBRN [RU VP L[ HG 7DULIV DQG JREDOXOFHUBAQW Z L@Y HIK RQ* HIP DO IOYHVR HOADOG
H SRUV EXVKLIKHUSXETF VSHOGQT VKRX@ VXSSRUAFROUXP SWRQ DQG LOYHR HOWSDUAEXDLD 1O

+RZ HYHU WH [IUAMMIQV Rl UHFRYHY Rl WH LOGXMMDOVHRRUMMIEBRRN SIRP IMQJ &RQWDPAMDMY RQ
* HUP DQ URXWV Z LGEH SXVKHG VKD XSZ DUGVE\ WH P DOXI DAXUQI IOGXVAL - Z MK DEGMRQDOKSSRUN
ILRP 1IVFDOWP X0V DQG VWRQIHUUHVBICDRAYW SURSSIQ) LDWAV XS




&RP SDUVRQ Rl -QWAUDVRQDO' DOHV
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+ HDGKDXO6 SRW5 DWWV
6RXUFH 8SSO0\
5DV’ DVID
7KH VSRWIDMV ILRP 0 DGUG R 3DUY WEQG DW IOGH SRION HTXLYDBIQW\R NP 7KLY

HSUHMVHOWD GHFIOHR  SRIOV4 R4 WRXIK IDWVIORIHDVHG B\ DOHDUD RIIVHWQ)  SRIOW <R<

7KH VSRWIDMV ILRP : DUDZ WR ' XMEXUW QG DW IOGH SRIQW RU NP 7KL LRXWM
H SHUHORHG DP DULODCGHRHDWHRI  SRIOW4 R4 DQG D VXEWBOWDAGLRS Rl SRIOW <R<

7KH VSRWIDMV I LRP ' XIMEXU VR / LGB WQG DW LOGH  SRION HTXLYDBIQWR NP 7KLV P DUV
DOIOAHDWHR  SRIONV4 R4 RIMME\ DQHTXDOGHFIQHRI  SRIQW<R<

7KHVSRWDMVILRP * XIVEXW VR $ QU HB \WBQG DW/ lQGH SRIOW RU NP 7KLY LRX\WM FIP EHG
SRIQN4R4 DQG  SRIQW<R<

7TKH VSRWDWY [WRP © DODZ VR SRWALGDP  \WRQG DW LQGH SRIQW HT XLYDBOIQWR NP 7KH
WDV RQ WL LIRXW \VDZ  WH VARQIHVAIORUHDWH RI WH REVHUIYHG URXWAV WL SDVAT XDUMU E\ SRIOW

4R4 DG SRIQN<R<




&RP SDUVRQ Rl -QWAUDVRQDO' DOHV

0 DINHWAVRRU

,Q WH QIOH P ROV HQGHG 2 AREHU 3ROK H SRUN FIP EHG E\ VR DQ DIMP H KLIK Rl (85
EIGIRQ P DIQ® RQ WH EDAN Rl RWHU FRQVXP HU JRRGV HVSHADED FRWIQ) |RRVE HDU DQG YIGHR

JDP HFRQ\RBV

7KLV H SRUAP RP HOWP 1V GLLHAD UH GG 1O VSRWP DINFWSURQ) Z WK : DUDZ VR SRMAGDP  DWAV
FIPELY  SRIOW4 R4 7KHH Z DV D VI QUIFDOMORHDVH 1O DMV RXWR! © DUDZ VR WH SRUMERXQG
LRXWV Rl $QE HB DQG SRMAGDP  HGRA GHP DQG Rl H SRUNVGGOHY RXWRI WH (8 DQG SXWOQJ
XSZ DBV SUHWXUH RQ VSRWSUFHY

- KI®! 6SDIO Z DV D ( XURSHDQ VRS SHURWP HUMURXIKRXWIMH \ HDU WH ILODOP ROW ELRXIKWD VBZ HOG
W 7KH +&2 % 6SDIQ 0 DOXIDAXUQ) 30, GLRSSHG \R Q' HAHP EHU QD@ D
FROADPARQ GRZ QIWRP 1O 1 RYHP EHUDQG EHBZ P DUNHWH SHAEMRQVRI DQH SDOMRQDW 30,
SRIQW DFFRWEQI VR 6 3 7KLV P DUNHG WH | IDAFROWDPARO MQFH $SUO P DIQ® GXH VR D GHRUHDWH 1O
ERW RX\VBXWDQG QHZ RUWEHW 6XUH GDWD IOGFDWG D GHWURIDARQ 1Q GHP DQG  SDUAFXOLD 1LRP
LOMODARQDOFIHOWN Z M QHZ H SRUARUGHWY | DA DAWMH VAMHSHVASDRH MIORH $ SUOGXH VR IOMOMLLHG
SUFH FRP SHWARQ 7KLV [QGXFHG D TXIEN LHDPARQ LO WH VSRWIDWAY P DINHWZ KHUH LDV ILRP 0 DGUG \R
3DUVGRSSHG  SRIOV4R4 R LOGH SRIQW DV VXEGXHG 6SDOMK P DQXI DAXUQI RXVEXWDQG
H SRUADPWW KDG D GRZ QZ DUG SX@RQ VSRADWY

2 XVIRRN

" HVSIW WH MBRZ GRZ Q LQ 6SDQIMK P DOXIDAMUQI DOG H SRUV FRQIIGHOFHIRWHWR DQ P ROW KLIK RQ
H SHAVBMRQV Rl VARQIHUGHP DQG DQG RUSHUERRNY LHWLQIQD 1Q WHH RUH HYHQ WRXJK GHP DQG
\RZ DLGV WH HQG R 4 Z DV VXEGXHG Z HH SHAAD VI KWXSZ DUBV SUHWXIH RQ VSRMDMY RXWRI

6SDIO VR UHXUD LQ WH FRP LQJ TXDUMY DQG | RULDWAV VR H SHUHQRH D VDI KWOQRHDVH

| 3BROK H SRUIVP DIWIQ XSZ DGV P RP HOMP  Z HH SHRAFDSDAW VR WKWIQ RXWRI 3RDQG HVSHAD®
WR SRUAERXQG URXWA WHUIH RUH SXWKIQJ VSRWIDWV XSZ DUEV

+RZ HYHU MY QRWIRLQJ VR EH VWP RRW DI (8 H SRUAP DINHWILRZ W LV H SHAMG VR VBZ 10 GXH
W KLIK JREDOWULIV Z HIKIQI RQ JRRGVH SRUV $ LHERXQG P D FRP H 1O SDUD [LRP WH (8 V
VUL DGYDQIH LQ WH 8 6 YHWXV RWHUWDGIQ) SDUZHY 0 HDQZ KIB! JRRGV IP SRUV DUH SURMPMG \R
JIRZ G QDP IFD® GUYHQ E\ WDGH GIYHMRQ &KIOHH H SRUV EGRANHG ILRP WH 86 P DUNHWZ LOXNHD
I®Z R ( XURSH LOWDG

1 HAWH SRUV DIH H SHAMG VR GLDJ RQ (8 *' 3 1Q EHRUH \WUQIQ) QHXWDOIQ ) RULRDG
[LHIKWWLY P HDQV @ MG XSVGH | RUVSRWIDWA 1O VRXWHUD ( XURSH DV H SRUMWRGP HY UHP DIQ XQGHU
GRZ QZ DU SLHWXUH HYHO DV GRP HVAE FRQVXP SWRQ SLRYIGHV VRP HVXSSRUV




&203%$5,621 2)
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" RP HWIF 6 SRWs DVAHV

6RXUFH 8SSO\

SDWV' DVD

" RP HVWE VSRWIDWAV 1Q 6SDIQ DUH GRZ Q VW QULFDOWD 4 R4 E\ SRIQW <R< WH DUH XS YW WH
\DP H TXDUMU @A HDU DV OVAP LOXW VHDVRQDOGHP DG FRXS®IG Z I HARORP IF JURZ W WILRXJKRXW
WH \ HDUSWRSSHG DMV XS ,Q' HAHP EHUW 1 RYHP EHUDMVDIHGRZQ  SRIOW DIWAUEHQI RQ DQ
XSZ DUG WDMPRY MOPH ) HELKDU

,Q VBO IDWV AEQG DW IOGH SRIQVDVRI ' HAHP EHU 7KDAVGRZQ  SRIQWO RO KRZ HYHUWH
OGH (RHMDIKW 4R4 UMQI B\ SRIOV DOG IVVMBE®! <R< DV IMIRVHRQO DSSWR] IP DM  LOGH
SRIQW

Y LDOFH LV WH ROD FRXQW! Z W D 0 RO LOFUHDVH 1Q WH VSRMDWAY IQGH 1O ' HAHP EHU UMQJ E\
IOGH SRIQW 4 R4 DMV IHOVIKUWD B\ 1OGH SRIQWLO DEGMRQ UMQI VJKWD B\ SRIQW RQ D <R<
EDVY RYHIDOMIE®! DMV GHYHESP HOW

* HUP DQ GRP HVE VSRAWLDWAY VWEBQG DW IOGH SRIQW IDAJ 0 RO B\ LOGH SRIOV WHP DIOHG
WIEGI4 R4 IDAR) E\ RQD  LOGH SRIONV KRZ HYHUREVHYIQU D GLDP DWF GLRS R SRION <R<




&RP SDUMRQRI * RP HWIF / DQHV

0 DUINHWGVRU

6SDIQV HARORP \ KDV EHHQ WH HXUR] RQHV WU SHURWP HU JWRZ 1Q fo} DQG fe}
. KL GRP HE VSRWMDWV LIRVH 0 R0 DB RVAD@\ HDU WH HD  SRIQV4R4 GUYHQ B\ \XEGXHG
VHDVRQDOGHP DOG HVSHADM 1Q' HAHP EHU

- KLBH WHH LV VW LRZ W WH HRRORP \ IV FRRID) QDWUWD® 6SDAMK FRQVXP HUFRQILGHORH GLRSSHG \R

1O 1 RYHP EHU IURP WH SUHVIRXV P ROM WH &Z HWAVFRUH ORH 2 RRREHU 7KHH LV
UHO(PVBQFH VR VSHQG DV KRXVHKR@V DUH P RUH SHWIP IMAF DERXVERW. PXUHOWARQGIMRQV DOG WH QHDU
WP RXVBRN ,QGXVIMDOSIRGXPARQ Rl FROVXP HU JRRGV [HD 0RO 1O 1 RYHP EHU Z KI®I FDSMZO
JRRGV SIRGXPURQ GLRSSHG QO OMRQ ENHG XS R Q' HAHP EHU $@RI Z KIEK DH IDRRV/ 1O
GHRUHDMQI FRQUXP HUGHP DQG DOG GUDIJ QI UDWAV GRZ QZ DGV

&DUVDEN D NH GXWDE®! JRRGV IQGFDWRU WKRZ P I HG MJQDY %V HHQ -DOXDU DQG 2 RIREHU

SDWHQI HU FDUUHI DADMRQV MP SHG W XQW 6DBN FRX@ KW P LGRQ WLV \ HDUDQG
H FHHG P IORQ 1O 9XWIRU 2 AREHU DOG 1 RYHP EHU DGYMAG 6SDOMVK  SDWHQIHU
P DOXIDAMUQ] GHRIDHG W4 7TKH 4 MBZCGRZQ VXJJHW P RP HOWP P D\ EH IDGQ]

UHP RYIQJ VRP HGHP DQG IWRP  VSRWIDWMY WHH RUH SX\KIQJ WDWAV GRZ QZ DUG

SARWGEQ] R %903 IIVHDUK 6SDOMK VRVBCH SRIWVIHD 4 R4 * RRGVH SRUN GLRSSHG YHYXV
H SHAIMRQV R JIRZW 7KLV H SRUNVBZ GRZQ FRXG GDP SHQ GRP HWIF GHP DOG IRU
LOMUP HGIDW JRRGV SXWHRJ D GRZ QZ DUG SUIHWXUH RQ DAV

MXDQ GRP HWME VSRWUDWY GHFIDHG SRIOW 0 RO DQG WHP DIOHG DB RWIDW4 R4 7TKH  VXXDQ
HAROQRP \ VWRIIQDWG 1IQ 4 DIDIWAMH SHAVIMRQV RI JIRZW WRXIK * ' 3 VWOP DODIHG <R<
JIRZ W

3URGXPARQ GHFIIHG DRRW NH YHUADY KLIK WK SLRGXFARQ |HOD 4R4 DHRUWGEQI W DOMWMG

( XURWBALIXUHV SKDUP DRHXWADY SUHSDUDMRQ P DOXI DPMIUH GURSSHG DQG FKHP LFDY SLRGXPUARQV
DOR GHFIDHG E\ YV TXDUMU4 0 DQXIDPXUH Rl P RVRUYHKIEGN WOLBLY VAP LWDLBI/ VRRN D
SDUARX@UD KDUG KIWGHFTDIQJ E\ 4R4

EWDOAY VIBIDQ SUIRGXPUARQ GLRSSHG <R< W YHKIE®V 1O WH GZ VWO \HDW/

9HUDILY ( QLV FKHP LEDOGLYIMRQ \VDZ VDBV GHREIDH <R< 104 7KH GHRICH 1O IQGX\VMDOGHP DQG
UHP RYHV WH QHHG IRUWP H VHQUMYH YRO(P H SLRFXUHG RQ D VSRWEDMY [LRP WH P DINHW SX\WQJ
GRZ QZ DBV SLHWXUH RQ GRP HVWE VSRWIDWY $ GHRUHDWH 1O LOGXVMDOGHP DQG KIMAVSRWIDWAY HDUIHU
DQG KDUGHUMDQ FROADPALDWA EHFDXVH WH VSRWP DUNAMDEVRLEV P DU LQDOGHP DQG | LUV

2 XVIRRN
7KH RXVBRRN JRIQ LOWR VP RUIHRSWP MAF ) RUGSDIQ %993% 5HMDUK SIRMFV* ' 3 JUIRZ W DW
IRU Diwy 1Q " RP HWMF GHP DQG FROQWIEXWG SHAHMIH SRIOVWR 4 * ' 3 JIRZW

+RZ HYHU QHVWH WLDDOGHP DQG \XEWDPMG  SHUPHQWBIH SRIQWILRP JURZ W

7KH JURZ IQ) HFRQRP \ DQG UHYMEOVHG GRP HVE GHP DQG FRXE VSHED LHRYHY IRULDWAY YHUY HDUD RQ
LOWH\ HDU H HOAMQ XSZ DUBV SUHWXUH RQ GRP HVAF DOG IQWLDDMRQDADOHY DINH




&RP SDUMRQRI * RP HWIF / DQHV

YWELRDGHU XQPHURAQW UHP DIQV D GLDI HVSHADA 1Q ) WDOFH Z KHUH GUDZ Q RXWEXGI HWOHI RADARQV
DUH GDP SHOLQI FRQVXP HUFRQILGHQRH  7KH KRXVHKRE VOYLQIV UDW GHRIDHG (O 4 W EXW
UHP DIQV YHUY KLIK , Z RX@ VD WDWFRQVXP HUVSHQGIQJ LV P RUH QP WG E\ D @FN Rl FRQILGHORH DQG
YIMELDNV WDQ B\ SXUKDMQI SRZ HU 7KLY FDXWRXY FRQVXP HU EHKDYIRXU Z LEDANH® FROWOXH VR KDYH
GRZ QZ DG SUMWXUH RQ DMV 1Q WH VKRUAR P HGIXP WP
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" RP HWIF &RQWDFWS DVHV

6RXUFH 8SSO0O\

5DWV' DV

2 Q WH FROADPADMY 1 LRQWIQGLFHV DIH P XFK P RUH \WZE®! WDQ WH YROWB! P RYHP HOW REVHUYHG RQ
WH VSRMDWMY | IROWZ W 6SDMK GRP HWF FROWDPAMUMQI  SRIQW 0 RO SRIQW 4 R4 DQG
SRION<R<

7KH VBIDQ LOGH WBQGV DV SRIOV Q' HAHP EHU IDAJ  SRIONO RO EXWIMQJ DURXQG
SRION4 R4 DQG <R<

* HP DO &RQWDPAMDMV [HEG0 RO UHDAKILQU LOGH SRION 7KH GHRIDHG  SRIOW O RO SRIOW
4R4 DQG  SRION<R<

7KH P RWMMEE®! DMV REVHIYDARQ UHP DIQV) IDOFH KRGIQJ WWDG\ 0 RO RQO IDAQY)  SRIQW UMQJ
HYHQ GMWE\ 4AR4 DQGUMQI  LOGH SRIONW4 OWY HDU




&RP SDUMRQRI * RP HWIF / DQHV

0 DINHWAVRU

MIO V HRRORP \ JUHZ 1O 4 DIWUP ROKV Rl [OMIQQ)  6HIEHV DOG DI UEXGEMUH P SLRYHG
Z KB OGO\ FROADAMG 1 HWH SRUW FROMEXWG ~ SHUFHOWIH SRIOW + RX\VHKR@ VSHQGEIQ DQG
LOYHWR HOVHDRK DGGHG ~ SRIOW  EXWIQYHORY GUDZ GRZ QV WKDYHG R SRIOW DFFRWEQ R

IUXWHVIWRP ,673%7

MDQ FROADPMIDWMY IH BRWWKLY P RGHMWWHRYHY  7KH LRWH DIRXQG  SRIQW ERW 4 R4 DQG <R<
GHVSIW GLRSSIQI SRIQV 1Q" HAHP EHUDERQH 7KH <R< JUIRZ W WKRZ VVRP H VXMBIOHG GHP DQG IRU

FDSDAW HYHQ WRXJIK XQFHUWRLOW

" HVSIW WH JURZ W LO VRP H * HIP DO LOGXVWIDOHRRLYY * HUP DO\ VP DOXIDAMUQI 30 , KMD P ROW
®Z 1Q' HAP EHU 1 HZ RUSHW/ | HGDAMH | DAMMSDAH LQ QHDUD D\ HDU ([ SRUAGHP DQG GLRSSHG DW
WH\KDIBHVAIDWM L) P ROV V2O DQG 6SDIQV30 ,VDUH DOR ORZ. 1O FROADPARO WULLVRY

* HP DQ FROADPMUIDWAY |HODARRW HYHY WP HWDP H GRZQ  SRIQW 0 RO SRIOV 4R4  DOG
SRIQWN <R< : HDN IDRRU RXBXWDQG GHRIOQ) RUGHY WILRXJK WLV \ HDU KDYH KDG GRZ QZ DBV
SUIHWXIH RQ FDSDAW WHHRWH SXWKIQ) FROADPWUDWY GRZ Q DV Z HOMORH EXVIQHWHY Z HH QRW
H SHRAQI VWARQJ HORXJIK GHP DQG VR VHRXUH FROADRW

) WDQAHV P DOXIDAXUQ] 30 , RQ WH RMHUKDQG MP SHGWR D P ROM KUK Z MK WH OWAMMHDGLQ]
EHLQ 1O VDI KWH SDOMROWUMRY DWW SRIQW ) UHORK FROWDPALDWAV WA HG LRANVRIG XS SRIOW
<R< DQG OHDUD |OWE R4 6WRQ LOGXMMDCDPAVW LV NHHSIQ) GHP DQG P DOG SURSSIOQ) FROADPADWA
XS $WHDUHOG FROWDPVOHIRADMRQV P D\ KDYH EHHQ LQIOHORHG B\ VARQU P RP HOMP 1O FHWRIO
VHRRW/ VXFK DV DHRVSDRH DQG WH P DQXIDRMUH Rl HBIFMFDOHT XISP HQWDV Z HODV B\ WH OHHG R
VHRXUH FDSDAW 1Q ) WDOFH DP IG WKW FROGIMRQV  &XP XOMYHD WIRXIJK WH HOG Rl 6HSWP EHU
I MADMROV Rl QHZ YHKIEBV RYHU  VROOHV ZHIH GRZQ FRP SDUHG Z W WH \VDP H SHURG O

ROWH) LHOFK P DINHW

6SDIQ DOR GHIIHG H SHABMRQV ' HVSIW MISSIQ LW P DOXIDRAXUQ] FROAMDPURQ 6SDOMK GRP HVWAE
FROADPMUDWAY FIP EHG ~ SRIOW <R< DOG ~ SRIOV 4R4 7KLV VXJJHWW DQ DOARSDMRQ DP RQJ
EXVIOHW IRUMARQJ GRP HVME GHP DQG JRIQJ LOWR $FPHW VR FDSDAW UHP DIQVD NH MW/XH DV URDG
I UHIKWARP SDQUHV UHP DLQ FDXWRXY DERXWOQYHVR HOW

2 XVIRRN

MIO VUHRYHY UHP DIQVIUDILG! %XMOHW FRQILGHORH 1P SLRYHG VKW 104 EXWS 6 VUL WUHDW &RP
RYHUH SRUWV Z KIFK Z LESRWQUDA Z HIK GRZ Q GRP HVAE GHP DQG | RULOWAP HGIDWM JRRGV WWKHUH RUH
NHHSLQJ DMV BZ $ P RGHUDWA XSZ DUG SURWXUH RQ UDWAV LY H| SHRWG LQ ) LDQRH 1Q WH VKRUAR P HGLXP
WP DVPRP HOMP 1O IQGXW IV VHWAR VBZ ' HP DQG 1Q * HP DQ\ Z LOXNH® KDYH D MBZ WBUMR

NHHSIQ) DMV XQGHU GRZ QZ DGV SUHWAXIH 6SDIQ IV H SHAMG VR \WMIQG RXWDIDLY IRU W
G.QDP P DV P DQXIDRAXUQI H SHRVEMRQV KHDGIQI LOR DIH VARQI  Z KIFK Z [@VXWIQ XSZ DUG
SUHWXLH RQ DMV

2 YHD® WH (8 86 WDGH GHDOELRXIKWERZ HUVBLLIV IRU ( XURSH FRP SDUHG VR &KIQD DQG ,QGID 7KDW
[P SIRYHV (8 FRP SHWAYHOHW IO WH 8 6 P DINHWIAKWMHUHV D 108 MGH &KIOHVH JRRGV DUH | BRGLQJ LOR
( XURSH Z W 1DARI SUFHV WILRXJIKRXW SRWMOMD@® EBZ [Q) ERW GRP HVAF DOG RXVERXQG GHP DQG
2 YHUWH QW P ROWY WIRXJIK 2 PREHU WH SUEH Rl &KIQHVH [P SRUMG JRRGV KDV GHFIDHG E\ DQ

DYHIDIH RI 7KHVH [P SRUV GILHARD LI OXHORH SUFHV 1Q LRXIK® Rl WH HXWR JRQHV L OMRQ
EDVNHW DFFRWEQ) VR SHXWAY * HP DO\ DQG 2O |RU IQWEORH Z LGDEH KIWKDUG VQFH WHU H SRUWV
SURGXFW RYHUDS Z W &KIQDV




"Y5(,*+7 5%$7(6
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( XURSHDQ 5RDG ) UHLIKW5 DVIAV 6 HOVIP HOW-QGH]

( XLRSHDQ 5 RDG ) UHLI K\WW6 DVIAV 6 HOVP HQW, QGH]

6RXUFH 7UDQVSRUW ,QWHOOLJHQFH

7KH7L[ 8SS® [ ,58 (XURSHDQ 5RDG ) LHIKWEHMP HOWQGH GHFIDHGE\  1QGH SRIQW \R 1Q
4 LOGIFDWQI WDVWEX@AK H SHAEMRQV | RU( XURSHDQ URDG | UHIKWDW P RGHUIDWIG VI KD \RZ DGV

WH HQG Rl W(H\ HDU WRXJK WH RYHIDOVHWP HOAY WA@BDQIQJI VRZ DUGV DQ LORUHDVH 1Q DWWV

" HVSIW WH 4 R4 GHRODH 1Q WH VHOWP HOMQGH  WH P DVRUW RI UHVSRQGHQW FROWOXHG R H SHRW

KUKHU DMV VD KWIQRHDVH  UHP DIQHG WH P RWFRP P RQ UAVSRQWH DFFRXQWQJ IRU R DO
DQVZ HY Z KIBI H SHAVEMRQVRI D VXEWBQUDAQFUHDWH LRVH \R ) DAWDW H SHAVBMRQV LOFRUHDVHG
W VXIJHMQI @ WG JIRZ W 1Q WH | LUAT XDUMURI

2Q0 Rl UHVSRQGHQW DQAFSDMG D GHRIOH LQ DWWV Z IW H SHAEMRQVRI D VXEVVBQWDOGHRUHDVH
UP DIQIQJ YHU @ WG DW 7DNHQ VRIHWHU WH UHVXEOV VIXJ I HAMDWZ KI®! H SHAVMRQV R KLIKHU
LRDG |UHIKWIDWMV FRROIG VKW DIWMU 4 H SHAIMRQV UHP DIQ WDWIDWV Z LOQNHD LORHDVH
VKD
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7KH DMV DUH WH UHVX@WRI 8 SSO V RZ Q HFRQRP HWIF DQG WIMIMFDOP RGH@Q  Z KIFK 1V EDVHG RQ WH
DQDOMYRI P RIHWDQ  EL@RQ SUFHV

8SSO® SWIRVIGHV 7UKAN/RDG /7/ )7/ ZHHND LDWV HWP DARQV EDVHG RQ REVHUYHG WDQVDPARQV |RU
HDFK P DVRU( XURSHDQ WDGH @QHV DWRADWG Z IW D FRQILGHQAH LOGH

7KHWH DWWV DUH FRP SXWG ILRP 8 SSO VNH SDURHYY DQG XVHY GDVD

7R FRP S WH DODOMY SUHVHOWIG KHWH 7L VHBIRWG D UHSUHVHOWMYH VDP S®I Rl WH @LI HVA( XURSHDQ
LRDG | UHIKVWARWCRWE\ YRXP H

7LWHQ XVHG WH P HGIDQ WDWAV SLRYIGHG E\ 8 SSO RQ HDFK FRUUIGRU DYHWDILQJ Z HHNO DWWV RYHUHDRK

TXDUMU 7LVWDP Rl VHQRUDQDOWYV SURYIGH DGGMWRQDAMI KWVR WH GUYHW DQG WHQGV EHKIQG SUFH
P RYHP HQW Z Il VXSSRUNLRP 8 SSO

1 RW KDWGDVD LV VXEMPAIR UH WWP HQW DQG WDWQHZ @QH VDP SGV FDQ EH FKRVHQ ILIRP RQH TXDUMU
VR WH QH W
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7L IV RQH Rl WH ZRUBY GDGQI SIRYIGHY Rl H SHWUHVHDURK DQG DQDOMY
GHGIFDWMG VR WH JREDORIMAEY IQGXVW 8 WIMQJ WH H SHIMH RI- SURIHWMRQDY
ZIW PDQ \HDW Rl H SHUHQFH 1Q WH P DIO H SUIHW DQG ®JIMAEY IQGXVMHY
7WDQVSRUV, QM@ HQFH KDV GHYH®SHG D WDQIH RI P DINHWGDGIQI Z HE EDVHG
SIRGXFW HSRUV SWRILBN DQG VHMFHV XVHG E\ PDQ' Rl WH Z RUBY GDGQ)
®IMAFV VXSSTHY FRQVXGRQAHY EDQNV DQG XVHW R &I MRV
) RUIXUMHULQIRUP DWRQ RUVR LHTXHWAD GHP RRI * 6&L  SGDVH FRQWAND LFKDHR®YHU
RUHP DICP_F&RYHUJ WIOUIKWRP

W LIOMI KWERP

8SS® WK SOMRLP HYROWRQ] 1QJ | UHIKWWDQUSRUAP DQDIHP HQW,W P MIRQ
R VP S@\ WH DQDOMY GHAMRQ P DNQJ  DQG H HFXVMRQ Rl IUHIKWRSHUIDMRQV
WURXJK GDV DQG WFK
© W XQTXH WIKQR®J\ ' 1$ DQG RYHU EIGRQ GDW SRIQV 8SSO® GHWIQV VROWRQV GUYIQJ
RSHUDARQDOH [ IAHQR 1RUVKISSHY FDUIHY DQG [UHIKWRW DUGHY 3UFH DQDOMY VRXUAQ) WDRNQJ
DGP IQVADWYH P DQDIHP HQW &2  DWHWP HOW WH SOMWRWP ERRW WH SHURWP DOFH DQG
VXWRIQDELDN R WH VXSS® FKDIQ
YDVHG LQ 3DUY WH FRP SDQ. QRZ EUQIVVRIHWHUP RIHWDQ — GHGIFDWG WDP P HP EHWY FRP P IWHG
VR P DNQJ 1 UHIKWMDQVSRUVP RUH DFFHWIE®! WDQVSDUHQW DQG HIIFHQWIRU WRXVDQGY R [QGXVIAL
SO\ HW

) RUIXUMHUIQIRWP DWRQ SGDVH FRQWPNEXMWRP HUVHUNEHE XSSO FRP
XSSO FRP

58 WH Z RUG LIRDG WDQVSRUMRUDQVMRQ KDV P RLHWDQ  \ HDW/ Rl RQ WH
JWRXQG H SHUHQFH YID D QHVZ RWN RI P HP EHW ILRP DIRXQG WH ZRUG : H
UHSUAVHQWKH HOALH LOGXVM EXV FRDFK WXFNDQG V[ L GUYIQU WH VXMLODE®
P RELOV Rl SHRS®I DQG JRRGV

,58 SWRYIGHV VWDWIIE DQG RSHIDWRQDOVHWYIFHV \R P REIOV DQG ®RIMAFY FRP SDQHV WDQIIQJ 1LRP
DGYRFDR  LHSUHVHQIMRQ DW( XLRSHDQ DQG LOMUDARQDOGIVHY WDGH DQG WDOMWARRY  GUYHU WN.@Y
DWHWP HQW WDIQIQ) FHUAIIFDARQ DQG P RQMRUQI FRP SUHKHQMYH UHVHDURK DQG SUDPWEDOGDVD VRRY
DQG Z RUNVKRSV DQG LIRXQGE®N RQ NH IWXHY WDWEUQ) DAIQGXVA WENHKRGHWY VRIHWHU ) RUP RWH
IQRWP DARQ SGDVH FRQEFNIQIRWPP DARQY ILX RU
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