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© HORP H\R \WH 6 SUQJ HGMRQR! \WH &+ 96 6,* 16 1 HZ VOMKU ( YHQWRXJK MY P IG ) HEXDWY  VSUKQJ 1V 1QWH DIUKHUH
DVWH 8 QLYHWAW RN & HQRDCE BNDQVDV 7 HP SHUDVWUHV DUH Z DUP 1Q) FURFXVHV DUH XS DQG \WH IRWA \WID DQG HDUD GDIIRG® DUA
EGRP IQ) RQFDP SXV 6SUQJ IVDWP HR QHZ JURZ\N DQG Z H KDYH Z RQGHUXQJ URZ W DQG FKDQIH KDSSHQQJ 1Q \WH & RBUH
R + HDIK DQG %4-KDYIRUDG6 FIHQFHV

* RZW FRQIOXHV \R KDSSHQ 1Q RXUBFKRROR 1 XWMQJ DV WH  DGP MG \WHU QU HAWGQFRP 1Q) FOW R GDW Z W
VAMGHON EHILQQQI \WH SURHVWIRQDOSKDVH R \WH %61 SURTUDP \KLY DFDGHP IF\ HDU - H DUH \WUGBIG \R EH D SDIWRI P HHIQJ
\WH KHDGK FDUH GHHGV R $ LNDQVDQV \WURXI K RXUQKWAQY J UDGXDWMY DQG \WH J UIDGXDWA Rl DARXUKHDAN SURHVWIRQY

SRIWP VIQ&+ %6

&KDQIH IV KDSSHQQJ 1Q RXU, QMBUR FVMRQDOY HDFKIQ) &HQMU ,7& DV ZHZHBRP HG' U &KDG/ DILDP RH EDFNR 8 &$ 1Q
\WH URBI R $WRADM ' HDQ IRU, QMSUIRIHWIRCDO( GXFDIRQ ,3(  DQG &RP P XQW ( QIDIHP HQW' U / DILDP RUH Z I@SURYICGH
GDGHYKIS IRU,3( DAMYMAV 1Q \WWH FRMU H DQG Z LOGLHPWRSHIDIRQY [QWH , 78 +H KDV KIWIKH J URXQG XQQIQ) VIGFH DUIYIQY
10 2 AREHU DQG VHYIFHY DQG DRYMAV [Q KLY DUHDV DUH H SDQAQ) GDIO \R P HHWAH QHHGV RE RXUMMGHQN DQG P HP EHW R
\WH FRP P XQWV 1Q & HQADG NDQVDV

$V\RX SHXVH\KH6,* 16 VINH QRM R WH RAMEQAQ) ZRINR ' U 6WSKDQH 5 RH $ \WIMBQAB UR HWIRQ [Q \KH GHSDWW HQW
Rl + HDIK 6 FIHGFHY Z KRVH WWHBMY HIRW UHVXEMG 1O \WH 8 QLYHWAW R & HQRDCS UNDQVDY EHQJ WH ILAVARGU H 1Q \WH \ADW \R
SWRYIGH 1 DUFDQ 1 DB RQH QVSHQWHUER HV 1 DB ER HV \R KHS DYRIG QHHGBMW G-DRV IURP RSIRG RYHERVH $OR P D\H
VXUH DQG UHDG DERXVWKH JUDQNHFHQ® DZ DUEHG \R WH 8 &$ 6 FKRROBM FKRBJ\ SURIWDP  \KDQNV \R \KH DP D] L
HIRWR ' IV +HDWHUO DWHQV DQG - RDQ6 1P RQ $ QG GRQWRUI HVIR INH D @RN DVKH SKRRV 1URP - RXUHFHQAHQRYDURQ R
VSDFHVIQ' R\ CH + HDGK 6 FIHQFHV & HOMU JIYIQJ XV IR QHZ @ERIDRY VSDFHV IRU2 FFXSDIRCDOY KHIDS\ D QHZ. FOWURRP
UHQRYDWG FOWURRP DQG VWXGHQWDQG | DFXOV BXQIH DQG Z RINVSDFHY DQG P RWHP SRUIBQ® DARZ HG XV \R P RYH WH HQIWH
IDFX@V DQG AT R WH' HSDWR HQAR! ([ HUFVH DQG 6 SRWS FLHQRH LOR TXIHWUDQG P RUH VSDAIRXV RIEHV

$VDZDV 7+$1. <28 IRU\RXUVXSSRWR WH GHSDW HQV DQG SIRIUP V [Q \WH &R®UH R+ HDWK DQG %4-KDYIRUDO
6 FAIHQFHV <RXU® DV DQG JHQHIRVW R WP H DQG IXQGV DARZ V RXUMNGHQW \R JURZ DQG \WUYH DQG KHSV XV P HHWRXU
P MRQR! [P SURYIQ) WH @/HV RN \WRVH Z H VHYH
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$V WH QZ S$SWRFDW ' HDQ R ,QMSIRHWRQO
( GXFDIRQ DQG & RP P XQW ( QI DIHP HOANRUWH & RBUH R
+ HDGN DQG %HKDYIRIDOS FAHQFHY DA8 &$ , DP JUDMXOR
UMD KRPH \R $UDQDV 0\ SUP DY JRDOL \R VHYH
&+%6 VIMGHON IDFXV DQG WHII 1Q SWRVIAQ)
IOMSUIR HVWIRQDOH SHIHQIDO BDWIQ]  RSSRUNQUAY \KDW
EUGIH FOMRRP OGDQQ) ZM SDWHQWN FDWH DQG
FRP P XQW RXWHDFK

' U &KDG/ DIUDP RH

W/ P\ VICFHUH SBDVXUH \R DQQRXQFH 7 HBIQD
. HDK®\ DV\WH QHZ P DQDJ HUIRUWH , QMSURIHVRQDO
7HDFKIQ) & HOMU 7H®IQD EUQIV D Z HDGK R

H SHUHQFH DQGNQRZ BIGTH IURP KHUSUHYIRXY SRVMRQY
DV8 &$ [V VWGHQNKHDAK SUIRIWDP  Z KHUH VKH Z DV

RIFHWDP ®DG DQG* UHHQEUHUS KITUHQY & @IF : H
DUH WUGIG \R Z HBRP H KHUIQR RXUWDP  KHUH DVWKH

7&
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7KH , QMSUR HWIRQDOY HDFKIQ) &HQMU ,7& D8 &$ IV GRARQD D JUHDWIHVRXUH IRUMNGHQMDIQQ)  EXWDOR |RUIDFXQV
AR DQG \WH SXETF \R UFHYH FDUH 7KH ,7& IVEDVHGRQD:  HEHW P RGHOZ KIFK \BNHV IQR DFFRXQ\D® QP HMRQVRI
ZH@MHW Z KHQ FDUQ IRUD FAHQW KHDAX DQG Z HBHQ) 7KLY KRDAF DSSURDFK \R KHDGKMFDUH SURYIGHV FRP SUHKHQUYH
FDUH \WDWI RHV EH RQG WDGMRQDCP HAFDONMHDW HQW \R HQUXUH FEHQW UHFHYH P O 1P XP EHQHIWURP \KHUMP H Z W XV

7KH ,7& RIHY FRHQHQAZ DO 1Q FOIE KRXWY RQ0 RQGD\ DQG: HAHVED, 1R DP \R SP 7KWV P HDQV\ RX GRQW
KDYH \R Z DIMZ HH\V RUP RQKV @\H \ RX Z RX@ Z W RKHUSUP DU FDUH SURYIGHY ,QAMDG \ RX FDQ EH VHHQ TXIEND B\ RCH
R WH 1 XUH 3 IDPMRGHY DW7 & Z KHQ IWIW \ RUVFKHGX®!

1RAMRQD GRHV WH ,7& RIHUZDOIIQ FIIE KRXW EXWDOR VFKHGX®IG DSSRIQN HON IRUL XWH 3 IDAMRCHY 1 XWAIRQ
&RXQHIY 2 FRXSDIRQDO7 KHIDS\ 3K\ VIEDO7KHDS\  DQG 6 SHHK \WHIDS\ VHYIEHV &DO \R VFKHGX® DQ
DSSRIQF HOARGD:

© HDOR KDYH VR P DQ H FMZ) RSSRUMQUAV RFFXUWIQ) KHUH WDWKHS XV EHAUVHIYH RXUFRP P XQW Z KIBH IXUMHUQ) RXU
VAMGHQM. DELOW R SURYIGH TXDOW KHDGKFDUH DQG IGFUHDVH RXU RZ Q NQRZ BIGIH DERXWMOQMBUR HWIRQDOFRMERIMRQ
Z WIQ KHDAN VAIHQRHV IHGV

7KH,7& IV P DNQJ D GUHHQFH 1Q WH @HV R & HQADOS UNDQVDQY Z W W , QMSUR HVRQDO? KHUDSHXUE $ FUYIW 3 URJ UDP
,7$3 ZKIEK IVOGE ' U. HW -REDQ 7KLY SIRIDP DWIMNV RGHUDGX® DAIM IRU RUGDICRVHG Z W $ PKHP Hy
" IVHDVH DQG 5 HDWG' HP HQIDV DV Z HODV \WHUFDUHI LYHY 7 KURXI K KLY IQUDMYH VMGHQN SURYICH Z HBHW HGXFDIRQ
SK\ VIFDODRIIW  FRIQUYH HQIDIHP HQAV DQG UMN DWHWP HQMR [P SIRYH TXDDW R @H ZKIBI SIRYIAQ) UHVSWM DQG
VXSSRWRUFDUHI LYHY

,Q DEAMRQ \R SWRYIGQ) FDUH IRUWRVH @IQ) Z1\K GHP HQID \WH ,7& IV FRP P MG R SUHYHQIDY RSIRG RYHERVHY B\
SDUVE@HUQ) Z W' U 6\MSKDQH 5 RVH LQ \WH + HDAK 6 FIHQRHV ' HSDWW HQAR RIHUMDIQQ) DQG GRVHV R 1 DUFDQ 1 DB RQH

D P HAFDIRQ DSSIRYHG B\ WH ) ' $ \WDWDSIGD UHYHWHV DQ RSIRG RMHERH  \R 8 &$ VWWGHON %8 DBZIQ) \WNGHQN
WDIQQ) DQG DFFHW\R 1 DUFDQWH. FDQ SRWQID® VDYH VRP HRGHV @H (L HHGHG

7KH 6 FKRROR 1 XWAQJ &RP P XQW + HDAK 7 DVN) RUFH KDV \BINHQ \WH IQUDMYH \R KRWAD + HDBK DQG ;- H@HW | DIUIRURGHU
DGXOV DV HFRQG YDSWME KXUFK RQ$SUO W 7KLY 1V DQ RAMBQAQ) RSSRWMQW IRUVHQRY 1Q RXUFRP P XQW R UHFHYH
[P SRUBQAVFUIHHQQIV IQRWP DURQ DQG UHVRXUAHY DOXQGHURGH URR $ VWKLY HYHQADWHQGHHV Z L@KDYH DFFHW \R FUMFDO
VABHQQIV VXK DV \WRVH UHDWG \R SROSKDUP DR\ EGRG VXIDUBYHY EGRG SUWXUH UHDAQIV EDDQRH DQG P REIOW
WWW BZ YIMRQ DWHWP HQV DV Z HODV GHSUAWIRQ VFHHQQ) $GAMRD® \WH  Z 1@ DIQ LQYDBDE®! NQRZ BIGIH 1URP

WH) ' ,& 0 RQH 6P DWBURIWDP Z KIFK \WDFKHV IICDQRDODMBDR VSHALEDD \BABUHG \RZ DBV VHQIRUFMY HQV

7KH SIRIWP V RIIHHG B\ 7KH ,7& GP ROMDW KRZ P XFK YDOH \WHH LV 10 IQMBUR HVWIRDOFRMERWMRQ EHE HHQ

KHDGMFDUH SURYIGHY DQG WDIGHHY GHAFDMG \RZ DUBV [P SURYIQ). SDIHQARXFRP HV Z KIBI VIP XTBIQHRXVD VXSSRMQ) RXU
FRP P XQW
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[ NHDI& QAWM

H KDYH D ®WR H AMQJ XSCDWMV RQ\WH GRANHWURP \WH' LYMRQR! $ GYDQFHP HQMABMY Z W \KH QOK

DQQXDOD\Rl*MQ] / DWY HDU GRCRY JDYH P DNQJ IWRQH R RXUP RAWWXFFHWIXO D\VR
* IYIQ) IQVFKRROKIMRY : H KRSH R GR HYHQ EHWHUWKLY/\ HDU VR P DUN\ RXUFDBIQEDUIRUO DUFK

) XQOV IDIVHG GXUQ) WH' D\ R * IYIQJ VXSSRWP DQ. QHHGV IQFOAQ) VFKRDWKISY \ADW R \KH DWWHTXISP HOW
UHVHDUK DQG H SHUHQIDOBDUIQ) RSSRUMQUIAY \WDWHT XIS VWHGHQN \R EH BDGHWY 1Q UHJ IRQDADQG J GEDO
HFRQRP LV
+ HS XV P D\H D QLIHHGFH IRURXUMNGHQN < RX FDQJLYH EDAN GUHA® \R \WH & RBUH R + HDIWK  %4-KDYIRIDO
6 FAHQFHV RU\ RXUGHSDWY HQV: - KHQ JIYIQI RQEH DWKFD HGX GD\ RIJIMIQ) GRQRY FDQ VHBIPVDQG J LYH VSHALLE
IXQGV DP RQJ VAMGHQWIDP SXV DQG FRP P XQW P SDFWFDWMI RUHV

© HUH DOR FHBEUWY RXUWRS WDQNHG SK\ VEDOKHDS\ SIRIWDP  ZKIFK P DUHGIW W DQQLYHWDU WKLY SDUW
\HDU' U. HIQ* DUMRQ $WRFIDIM 3 IRHWRU DQG & KDILBHWRQ DQG, DUH Z RUNQI RQ GHBAY |RUD EDQTXHWRQ
$SUO \K WQEMYHD VHAQ¥XIIDR $ 0P QL+ DO: H DUH H FMMG\R Z HBRP HEDFN' U6 XVDQ$SS@Y) D

JWDGXDMR WH 37 SIRIWDP ZKR QRZ VHYHV DV YIFH SUMMGHQAR \KH $ P HUFDQ 3 K\ IEDOY KHUDS\ $ WRADURQ
$SSTY Z 1@ LYH WP DUW DWKH EDQTXHW:  H KRSH\ RX @RIQ XV

) RUP RUH LQIRUP DIRQ RQKRZ R J HWOQYROHG Z W \KH FRBUH B\ JLYIQJ \ RXUMP H RU\ RXUILCDQRDOMHVRXUHY
SEDVH IHHAUHH R JLYH P H D FD@, GRNIRZ DU \R FRQQHPUD) Z W\ RX

0 RUDQ' WD\\RQ 0 9
' IWHARUR ' HYHBSP HON&.+ %6
P GD\\WQ # XFD H3X
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1HZ * $ 5RRP SIPMUHGEHBZ

) DRXQV/ RXQIH 5 HOQRYDMRQ  SIFMUHG DERYH DQG EHRZ

6 \MGHQW RXQIH 5 HQRYDURQ  SIFVMUHG UJ KW
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27/DE SIFMUHG EHBZ

&RQHHQH 5 RRP SIPMUHG EHBZ

&OWIRRP SIFMUHG DERYH

$\KOMF 7 WDIQIQY) 5 RRP - SIFMUHG DERYH




RESt C

SHIVHEHBAVS +L ONQB@/5) NNC 0 DV R
¢

"USWY L@VS\ ' HDQ1DQR 5HAWH

DUH SIFMUHG EHBZ

$W WH FROUH UFHSWRQ \HYHDO

PHPEHY R IDFXGV DQG WGl ZHH

UFRIQIHG IRU UFHYIQ) SURP RIRQ/

DQG \MQXWH 1Q 0 D\ ) RP \KH

([HFAVH 6FHQFH ' HSDWW HOW ' WV

5RAN /HH DQG 7KRPDV /RZGHU

UHFHLYHG \WWQXUH DQG Z HH SURP RMG \R

0V (UQ* DUHW $SWRADWM 3 IRIHVWRU ,Q \WWH 6 FKRRORI
VKRZ QR WH 1IXWMQ ‘U . HWN -REQ ZDV
mﬁﬁ DZDEHG WQXUH DQG SURPRMG \R
(ZOEIEP $WRFDM 3 RHWRUZ KIBI 0 V $P DQED
' HDQ1 DGR\ %DYHU DQG 0V (UQ * DUHW Z HH
>FHH SURP RWIG W & @IFDO,QAMKARU,, 0 W/

6KDQRQ SHGPXHBU IRP  \KH
3VWFKRBI\  &RXQUHIY ' HSDWW HQW
ZDV SURP RWG R & GIFDO, QAKRRU ,,
DV ZDV' U %4MBQ 6DYIHY ILRP \WH
2 FRXSDIRQDO7 KHDS\ ' HSDWW HQAV' U
11D 5RRH IRP 1XWARQ ) DPLO
6FAHQFH ZDV SURP RMG R 3RHWRU
DG 'U $QW 6HIR IRP +HDW
6FAHQFHV ZDV DZDWEHG \MQXUWH DQG
SURP RMG\R $ WRFIDIM 3 IRHWRU

0 RUDQ' WD\RQ SIPMWHG®IW ' HDQ1 DGR 5 HHVH
SIFWMUHG IQWH P IG3BI DQG' U 6 HXQI\ HRQ/ HH SIFWUHG
R WH UKW




RESt ©

SHFVHEHB@/S +L ONQBAVS) N\NC 0 DVR
¢

'V +HDWHUO DUMQY SIEWMUHG \RS BIWDQG - RDQ 6P RQ SIPWMUHG \RS WKW IDFXAN IQWWH ' HSDUWR HQW
R 3WFKRRJ\ &RXQUMHIY KDYH EHHQ DZ DWEHG D P LORQ JWDQARUWH 8 &$ VFKRROSW FKR®J\
JWDGXDM SIRIDP 7KLY JWIDQAZ DV DZDEHG VR WHP B\ WH 8 6 ' HSDUW HOAR ( GXFDIRQ XQGHUWH
0 HQEO+ HDWK 6 HYIEH 3 IRHWIRQDO HP ROMIDIRQ * IDQABUIRIWDP  7KH P DIQ SXISRVH R KLY DZ DU IV
R VXSSRWWHBIPMG VFKRROSV FKRBJ\  JUDGXDM VWXGHQN \R \AWIHQI WHQ WHUNCRZ BIGJH DQG VN 1Q
P HAD \WH P HQEOKHDEN QHHGY R FKIGUHQ DQG \ RX\W 1Q KUK QHHG VFKRRY DV GHIGHG B\ 1UHH DQG
UHGXFHG OGRK DWWV ,Q SDUGHUKIS Z W &R D\ 3 XETF 6 FKRRY \WH 8 &$ 6 FKRROB A FKRBJ\ * IDGXDM
3WRIWDP Z@FEH DEGI W SURP R \WH W@ DQGNQRZBIGIHR \WXGHQW HDFK \ HDUE\ D@®Z1Q) \WHP \R
ZRINIQKUK QHHGVAKRRY @D\ VD ZHHN 7KH SDWASDIY VRKRRY Z I@KDYH D 1UHH DQG UHGXFHG QK
DM R DABDW  1Q REHUWR EH FROUGHHG 2KUIK QHHG 3 2 YHDOWH P RQH UHFHYHG IURP \WH JWDQW
ZI@SRYIGH D IHBZ KIS W 8 &$ VANGHON 1Q HDFK FRKRVHQAMUQ) WH SURIWDP 1Q \WH QH WLYH \ HDWY/
) RUHDFK R \WHVH VWYGHON WH JIDQAZ IO@FRYHU WHU \WIMRQ DQG SURYIGH D \VWBHQG IRUWHUZ RN 1Q
VAKRRY ,Q UMWY IRUKLY IXQAQ) WYGHQN ZI@EH H SHAMG \R EHFRP H FUHGHQIDGBIG DV D 6 FKRRO
3V FKRRJ\ 6 SHADOMDQG Z 1QY RN 1Q D KLIK QHHG VAKRRCRUGMUEWRU  \ HDUSHU\ HDUIXQGHG \WURXIK
WHJIWDQNBIRIDP 8&$ SV FKRBJ\ ANGHQW Z IOEHQHIWURP WLV JWDQAE\ EHQJ JLYHQ WH RSSRUMQWY
\R DFKIHYH D JUWDGXDWM GHIUHH \WDWKH RKHZ IVH P LJKWCRWEH DEGI R DIRG 2 Q D JWDQGHUVFD®! WLV
JWDONZ IOKHS SURVIGH KLIK GHHG VRKRRY DQG GVUEW Z W VFKRRCB\VA FKRBJ\ VSHADOAV 2 YHID® \KLY
JUWDONVVXSSRW \WH XQYHWW $UNDQDV FRPPXQWAY DQG \WH WM R HGXFDIRQ B\ SUIRVIAQ)
HGXFDMRQDORSSRUNMQUEA 1Q KLIK QHHG DUHDV 1RUJ UDGXDWM VXGHQN R HQKDQRH WHLUSUR HWIRQDOWN.GY
DQG NQRZ BIGT H WURXJ K SUDPWFH DQG H SHUHGRH
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7KH %0H DQG <RX ) RXQGDMRQ UHFHQ® DZDWGHG' I 0 HDAD $@Q 37 3K SIPMUHG \R \WH WKWDQG . HIY -REDQ51 3K
SIPWUHG \R \WH GIWD JUDQAR IXQG WH , QMSUR HVMRQDOY KHIDSHXWE $ AW 3WRIDP |, 7$3  IURP -DQXDY WV °
" HRHP EHU

, 7$3 VAMYHV R 1P SBP HQASURIWDP V \R SURYIGH Z HIHW HGXFDMRQ SK\ VIFDODPRYIW  FRI QUYH HQJ DI HP HQW FDUHJ LYHU VXSSRWY
DQG UMN DWHWP HOV\R IQAYIGKDY ZMW $QKHP HY ' MDWH DQG SHDWMG ' HPHQEV $'5' DQG \WHU FDUHILYHWY
, QMSURIHWIRQDOMDP V Rl KHDEK SURIHVWRQY VWXGHQW SURYIGH SURIUDP V Z W VXSHYIMIRQ R GFHQVHG IDFXQV P HORWY

7KH IRXU SIRIWDP V \KDWFRP SUMH , 7$3 IQFOIGH 6\MGHQW HG 7KHIDSHX\FE $AMW 3WRILDP 6 7$3  6\WGHOW HG ' HP HQID
&DUHILYHU&RDFKIQ) 3URIDP 5 HVIAHQARDUH & DUHILYHUB XSSRWW URXS  DQG 6 \WGHOW HG : HIHW 6 FUHQQ) &@JIF 6 : 6&

" XUQ) 6 7$3 SHRSBIZIW $' 5'  1Q \WH FRP P XQW DWHQG Z HHND \WUHH  DQG RQH KDD KRXUVHWIRQY GXUQ) \BHOH Z HH\WV HDFK
VHP HVMMU 7 KHVH VMMWRQV IQFOGH SK\ VIFDODQG FRIQUMYH DRRYIW  VRAIDOHQI DI HP HQAVDQG KHDAK SURP RIRQ 7KH 6 \MGHQW HG
" HP HQUD & DUHI LYHU& RDFKIQ) 3 URIWDP 1 DQ HBIPYH FOM/ RSHQ R DOWYGHQW 1Q \WWH & RBUH RN + HDGK DQG %HKDYIRUDCS FIHQRHV
&+%6 6 WGHQN HQDIH LQ VHYHQ Z HH\W R GHP HQUD DQG FROFKIQI WDIQIQ) DQG VHYHQ Z HW R RQH RQ RQH FDUHJ LYHUFRDFKIQ)
XVIQJ DQHYIGHQFH EDVHG SIRIWDP 5 HVIIHQW&.DUH & DUHILYHUB XSSRWY URXS IV D ELP RQKO® SIRIWP BGE\ JWDGXDWM VMGHQON \R
SURYIGH I XUWKHUVXSSRWRUGHP HQID FDUHILYHY 7KLY SIRIWDP  SUIRYIGHY VRP HWDIQQI DQG DOR JURXS VXSSRIWRUSDMFSDQN Z W
\WH JRDCR! UHDHYIQ) FDUHILYHUEXIGHQ ) IQD® WH 6 : 6& VD QHZ SIRIWDP \R, 7$3 Z MW DQIASDMG SIERWQ 6 SUQ 6: 6&
Z IOBWRYIGH 1UHH VABHQQ) R JHQHIDOKHDAK. SK\ VEDOIXQRIRQ IDAUMN FRIQUYH IXQRIRQ QXAWAMRCDOAINYY DQG P HQBCKHDAK \R
FRP P XQW GZHBY ROHU DGXW : I DSSURSUDW VXSHYIMRQV IRP  IDFXA@V VFHHQQ) DWHWP HON ZI@EH FRQGXPWG E\
VIXGHOW IURP &+ %6 SURIUDP V DD VIQI B BFDMRQ HYHQMR DIBZ SDWFLSDON \IR DFFHW DOKH VFUHHQQ) DWRGH P H' 3 DIMFSDOWV
IGHQIMHG DV 2DWIMN Z I@EH GUHPMG R DSSURSUDW FRP P XQW DQG KHDEKMFDUH EDVHG UMVRXUFHV (| GXFDMIRQ RQ SUHYHQEAMYH FDUH
IQFAQ) KRP H EDVHG VAMDWI IHV DQG FRP P XQW SUHYHQEMYH UHVRXUFHV Z IOFH SURYIGHG

$Q RCH IQOMHMMGIQ, 7$3 SUIRIWP P 1Q) FDQ FRQANFW HW - REDQ# NRUEDQH XFD HGX
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,Q$XIXW 7KH $UDQVDV ' HSDWW HOAR +XP DQ 6HYEHVL ' +6 ' LYMRQR! $JIQ1 $GXOVDQG
%HKDYIRIDO+ HDWK 6 HYIEHV ' $$%+6 SDUHUHG Z MW WH 8 QYHWAW R & HQADOS UNDQVDVL$ CAFURQ
6\WAHV 3URIWDP \R DQQRXQAH 8&$ KDV EHFRP H \WH IIWMFRBUH 1Q $UDQVDV \R SDIFSDW 1Q WH

$UNDQVDV &R®UIDM 1 HEZRINY &R®UIDM 1 DB ER] % WBIQGEHUS HVFXH 3 IRIWDP 7 KH DQQRXQGFHP HQW
ZDV'P DCH GXUQ) D SUHW FRQHUHGFH

7KV SRRIWP  IQFUHDVHY DFFHW \R QDB{ RH RU1 DUFDQ  DQ RSIRG RYHERVH UHYHW/DOP HAFDIRQ RQ
FROUH FDP SXVHV ,\WD@Z V E\ VWBQGHU UHVEXHY RQ FRBUIJH FDP SXVHV \R VDYH \WH O/HV R YIEWP V R

RSIRG RYHERVH B\ \WIDMJ IED® SOAQ) [QQRYDWYH VP DIWFDEIQHW FD@IG 1 DB] ER[ HV 1Q VANV P RW
IQQHHG R TXIEND DFFHVWIEB! SXETE XVH QDB RQH 7 KH ER[ HV DUH SOFHG LQ DOUHVIGHQIDAKD DQG Z L

EH SOFHG DWKH 6 WGHQA&HQMU 2. H KDYH IQAB®IG 1 D& ER HV DQGH SHAW P RUH® DFFREQ] \R .
6 WSKDQH 5 RvH $ WIMBIQAB IRHWRUDQG 3 IRIWDP ' LWHRARUR! $ GARWRQ 6 WAHY

7KH Z DOP RXQMG 1 DB ER| HV Z L@EH SOFHG LQ DUHDV RQ FDP SXV Z KHUH D WXGHQAP D H SHUHQFH DQ
RHERH HI GRP VRV IDMOW KRAVHY HF  DQG 1Q KUK WDIIE WXGHQADUDY HJ  \VAXGHQW
FHOMY  Z KHUH RKHU@H VDYIQ) HTXISP HOMH $ (' ' HIEUWWRY DQG ) WH ( [ W XIVKHWY DUH SOFHG

( DFK 1 D] ER| FDQ DFFRP P RGDIM XS \WR \ZR CGRVHV R 1 DB{ RH DQG LV HTXISSHG Z W D P DWN IRU
UHVAXH EWHDMIQ) JBYHV DQG IQRWP DURQ RQ KRZ \R REWMIQ SHWRCDOL D&Y RQH DQG KRZ \R DFFHW

DGERURQ WHDW HQW

7KH ER HV DIH [P SRUWIQAEHFDXVH 1 DUFDQ D@BZ V VRP HRQH \R EUHDW GXUQ) DQ RSIRG RYHERH  7KH
P RWFRP P RQVIGH HIHPWY D Z HAQRVH DV \KHVH DUH QDVDOVSUD\ V' P DNQJ 1 DUFDQ VDIH \R JLYH HYHQ
1L RQH IV QRWVXUH \WDWDQ RSIRG RYHERVH KDV RFFXUWHG ' U 5 RVH KDV Z RNHG MIGFH \R EUQ)
1 DUFDQ\R RYHUFRP [Q) \AM P D DQG DRKIHYIQ) VXFFHW DIVMU\ HDUY R FROVMMQAH I RWY

B oad
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6 KH QRWMG \WH SIRIDP  Z I@JLYH TXIENHU DFFHW \R QD&Y RQH Z KIEK FDQ EH FUMFDOILQ WH HYHOAR DQ RSIRG
RYHERWH

2) INMHVSRQGHY RIWQ KDYH DFFHW \R QD®] RQH EXWZ HNQRZ VHFRQGY P DWHULQ FDVHV Rl RSIRIG RYHUERVHV 3 \KH
‘ VDIG 2 W \KH DGGMRQ R \WH 1 D] ER HV RQ WH 8 QYHWAW R & HQADOS LNDQVDV FDP SXV ZH DUH HP SRZ HUKQY
VAXGHQW IDFXOV DQG B \R VDYH @/HV B\ IQFUHDVMIQ) NQRZ BIGTH DV Z HODV DFFHW \R QDB RQH 2 ( DM DFFHW IV
[P SRUDQAEHFDXVH DIKRXJ K VAXGHQW KDYH D GHIUHH R SURMPIRQ GXH VR \WH - RAKXD $VKB\ 3 DXGBA $ PAMNGHQW
P D EHGW QHO R FROBPWP HJHGR SHYRQQHOWXV 1 DB ER| HV SURYIGH D VDIH UHDGA® DYDIDE®! DIMEDIYH

' U 5RVH ZDV DOR IQRWP HG B\ \WWH $UNDQVDV 2 SIRG 5 HVSRQUH 1 HE RN \WDWKHU UHTXHWIRUSURSRVDOR. EH D
"&RP P XQW + HURE Z DV DSSURYHG 7KLV Z I@D@Z ' U 5 RvH DQGWH 8 &$ $ GARMRQ 6 WAHY 3 URIUDP \R SURYIGH IR
GRVHVR 1 DOf RQH R HYHY  SDWFASDOAZ KR DIHQGY D WDIQQ) RQKRZ \R HIHRIYHD XVH 1 DO[ RGH 7 KH IWAMBKDVH
Z OIQYROH GRXE®I GRVHV R 1 DB RGH \R EH JLYHQ RXVWR WWXGHQN IDFXONV DQG AT Z KR DUH LOMIHMG [Q
NHHSIQI D UMVEXH GRVH RQ WHUSHWRQ 7 KH JRDAY R FRQIXH \R LOFUHDVH \WH GRVHV Rl 1 DO RCH 1Q FRP P XQW/
P HP EHWUKDQGY Z W D VSHFLLLE |RFXV RQ VAXGHQN LQ YDURXY FRTBU HV DQG XQLYHWAMA

7KH8&$ $CARMRQ 6 WAHY 3 RIWDP 1V SURXG \R DQQRXQFH WDVRYHU  VAXGHQW IDFX@V DQG AT [URP YDURXV
SURIUDP V KDYH EHHQWDIGHG RQKRZ \R XVH 1 DD RGH DQG Z IGEH UHFHIYIQ) GRVHV \KDWFDQ VDYH D @H DQ Z KHIH

’

) RP GIVR WWKWEHBZ " HDQ1DQR 5HHWH " U

6 \WWMSKDQH 5 RvH $WW3 WRIHWRU 3UWRIWDP ' WHARU

$CEARRQ6WAHY DQG' U' HQWH' HPHY ' HSW
&KDURI + HDWK 6 FHQFHV

) BRP BIVWR WKWDERYH 6 W@ 5 DANH  $ GARIRQ 6 \MAHY IOMD

1DQA 5HAVH ' HDQ 7IMKD- HONQV $ GARIRQ 6 \WAHY & GIFDO
) DFXOV ' U 6WSKDQH5 RVH $WW3 IRHWRU 3URIWDP ' ILHARU
$CAPMRQ6WAHY  7HQHVKD %DIGHY ' HSXW' IHARU $5 2 SIRIG
5 HFRYHY 3DUEHIKIS . DVH - REDQ $GARMRQ6 \WAHY , QMO
" HQWH' HPHY ' HSW&EKDIU +6 EDFN®IW N/ DQH ' WHARUR
$5 2 SIRG5HRYHY 3DWHYKIS EDFNP IGGBI. 1P EH® $\KHD

3DXB\ 8&$ ,5% DQGEDANWKWRP ) IMKHU 6\BAM ' (XJ
' IHRARU
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+3D  DW/DUGRQ + DO \WH UMGHQIDOFR®UI H DAWVRADMG Z MW WH &+ %6 6 KRW
IRU +HDIK 3RPRIRQ DQG : HHW +3D  VHYHV DV D XQTXH GDOQ
FRP P XQW IRUMMGHQN D@BZ Q) WHP \R P RUH FEVHO Z RN VRI HKHUVRZ DG WHU
IXUMUHV 1Q WH KHDEK SUR HVWMRQV DQG EHKDYIRIDOVFHQFHY

- DFRE & KUMIH

7KH IRRG FRBIFWMG
IURP WH GUYH ®IW
Z DV GRQODMG \R \WH
%HDU( WHQIDY' ) RRG
3DQN WKW

$FFREQ \R \WH $UDQDV ) RRG VDN 10 $UNDQVDQY H SHIHQFHV IRRG IQHREXUW ZKIEK P HDQV \WH VKIJ B R 11QG
VXIIELHQADFFHW \R QXAIRXY IRRG R $UDQVDV FKIGUHQ DUH IDAQ) KXQIHU DQG 1Q VRP H IXWDODUWDY 1Y HYHQ KLIKHU
6 \BMYANFV @\H WIHVH DUH Z KDWDQNV $ UNDQUDV VHRRQG 1Q WH QDMIRQ IRUIRRG IQHRXUN 8 &$ VAXGHQN DUH QRAWVRDWMG IURP \KHVH
VDWAMEY +3D &+96 +5/ ZRUNHG \RIHKHUWR DBYDM QHHG RQ FDP SXV B\ VXSSRMQI WH %4-DU( WHQIDY ) RRG 3 DQW

( DFK &+ %6 GHSDWF HQAZ DV HQFRXUDI HG R FRIIPWKHD WDEG! WP V IRUS &$ |V %4HDU( WHQIDY' ) RRG 3 DQW
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+3D WNGHQWEHBZ KRTGIQI DSDQR
FRUEUHDG EDWHU

+3DZ AMGHQN DERYH P DNQJ FRUEWDG

&RP P XQW IV HQKDQFHG Z KHQ SHRS®! VKDUH JRRG IRRG  DQG HP RURQDCY. HOEHQ) 1V AHQI\WHCHG Z KHQ SHRS®! J DINHU
R HWHULQ WDQNVILYIQ) 1 RWHYHUY RQH LV DV IRWCDWM : HIQ+3D  DUH WDQNXQRUZ KDWZ H KDYH DQG KDYH VKDUHG RXU
ERXQVE\ FRRNQ) UHJ IRCDAFRW EWHDGY \R EH GHIYHUHG \R WH KRP HBWY DQG VKXWIQV DIRXQG &R D\ 0 U0 DYVIQ:  LGDP V
VXSHYIVHG \WH SUHSDUDMIRQ DQG GMMEXIRQ &+ %6 GHSDUWF HONFRQCHAIRQY Z HUH 1 XWAMRQ ) DP 1 6 FIHQFHV DQG ( [ HIAVH
6 SRV FIHQFH ' U$@KD/ DQAY DQGO V . [P ( VNRD Z HIH DVNHG \R SUMVHQANRQ KHDAK\ HDMQY DQG H HIRVH DV D GHMG

DQG Z H LHBPWG RQKRZ QRAHYHY RQH KDV WLV SUMBUH ' U 6 \RQH AVEXWHGKRZ IRRGIV WG R KMRY  FXGMUH : H\DMMG

\WH UHJ IRODOFREUHDG IQ KLY SRMRQR! \WH HYHOW



RESt ©

SHRVHEB@Q/S +L ONBAVE) N\NC 0 DVR

7KH 8 QYHWW 5 HVHDUK &RXQFIO
DSSIRYHGIXQAQ) IRV U +DQ6RR
PV $WMBQWN 3IRHWRU R
([HFMWH DQG 6SRW 6FIHQFH

SIPWBHG  BIW VXP P HU
ABHQG SURSRVDO
' U 5 DFKHOB FKLIEKWD $ \WIMBQAS IRHWRUDQG * 3" ' LWHRRU

R 1 XWAMRQ DQG ) DPI® 6 AHQFHV KDV EHHQ QDP HG \R DQ
$FDGP\ R 1 XWMRQDQG' IHMIFY UAVHDUFK SURVIPADIP HG DW/
HYDODWQ DFFHW \R +DDOIRRGY DG IRRG DQG QAMMRQ
VHREXUW DP RQJ 0 XVIP  FROU H VAMGHQW 1Q \KH 8 QWNG 6 \BAMV

) XQAQ) IRUWLY SIRVIPAZ DV UHFHYHG IURP \KH $FDGHP\ R

1 XWAMRQ DQG ' LMY ) RXQEDIRQ WURXIK D JUIDQMURP \WH

)$1&$ VOP IF) RRG DQG 1 XWMRQ &RXGFIOR $P HUFD 7R

VXSSRWWLY ZRIWN D +DDO) RRG DQG 1 XWAMRQ 6HFXUMW
5 HVHDUK $ GYIVRY JURXS FRQYHQHG

' U0 MW %RRW 6 HIRU& GIFDO QAKPRULQ \WH ' HSDUR HQW
R 3K\ VFDO7KHIS\ SDWFSDMG RQ D FURW RU DQl} DURQDO
ZRIWWRXS 1Q WH GHYHBSP HQMR WH Z HE EDVHG 3K\ IFDO

7KHDS\ &@IFDY GXFDIRQ* BAWDY

'/ 3DVFKDO ERWRP GIWDQG 3MRQ DN ERWRP W KWFR
QUG \WH $P HIFDQ 2 FFXSDIRQDO 7KHDS\  $ WRFDIRQ
QMMM 7KH VFUHQHG DQG PDWKHG P HQMHV Z WK

P HQRW IURP DFURW \KH QDIIRQ

¢

,Q WFRIQURQ R KHU VJ QUIFDQVFROUEXMRYY 0V /\ QQH
+R@MZD KDV EHHQ RIHHG WH RSSRWQW R NRQ 7KH
2 FEXSDMRQDO 7KHDS\  / HDGHY DQG  / HIDAHV 6 RFHW
27/16 TKH27//6 ZM P HPEHYKIS FRP SUIMQ) RYHU
UHVSHPWG BDGHY IURP \WH RFFXSDIRQDOWHIDS\  SIRHWIRQ
KDV D P MRQ W VXSSRW SUIRP RM VXWBIQ DQG HQUFK \WH
SIRHWIRQ R RFFXSDIRDO WHIDS\ 3GDWH RQ PH IQ
FRQI DO KHURQ LY VHBIPIRQ

8&% DAP QXV 0 DAKHZ

3DJIH %6 (

SKI\MEDO  ( GXFDURQ

ZDVv (DPHG WH

YRV 6 RFFHU &RDFK R
WH <HDU B \KH
$UNDQUDV +UJK 6FKRRO
$ AYIMHV $ WRAIDURQ

' U &KDG / DILDP RWH  $\WRFADM
" HDQ R ; QMBUIRIHVWIRQDO
(GKFDIRQ DG &RPPXQW
(QQUDIHPHWVIQ \WH &RBUH R
+HDAWN DQG YHKDYIRUDO 6 FAHGFHV
SIPMUHG BIWZ DV HBIRMG DV 9 IFH
3 UMGHQARUWKH 3 K\ VIFDOY KHUDS\
$FDGP\  1Q WH 1DIRQO
$FDGHP VR 3 DPWFH

' U 0 MWV %RRW 6 HIRU& GIEDO, QAMKPRULQ WH ' HSDUWW HQWN/
R 3K\MEDO7KHIDS\ ZDV HBPMG 3 UMGHOMR WH &HQRDO

$FDGHP IF & RREICDRY R & EIFDY GXFDMRQIQ0 DUFK R

7KV RUDQIDIRQ IV D WHIRQDO FRORMXP [RU FAIFDO
HGXFDIRQ IDFXOV 1Q ' 37 DQG 37 $WIMBQWSIRIUPV 1Q

$UDQVDV 0 MRXUW 2 NDKRP D DQG. DDV
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3WAKRBJ\ DG &RXQHIY IDFXW PHPEHY ' W/
6HXQI\HRQ / HH <HVHXO 1DP ' HDQQD 5XPE®I DQG
BKDZQ 5 &KDUBRQ SDWFASDWG 1Q WH &( 7$/ V 7WDXP D
,QRWP HG %-KDYIRUO DQDIHP HQW ([ HPX\YH 6 NQ' 7 UDIQIQ)
ZRUWKRS

7KHYH: HO) O &EIF KHH DA8 &$ Z DV D P DWIYH VXFFHW
Z W QQH VWYGHQW IURP WH %61 SUIRIWDP \WK® EHQ) \KH ALY
R WH \KRZ OHIDQ 0FORWQ /DXUHQ 6LIKW . DHD
+XGIH $QK 3KDP ' \@Q: DWRQ - DOWID : DOHU 11QD
. WP HU $VKOQ* WDQG\ DQG/ DQGUH :  DQHUDDARA HG \WH
HOMH GD DWMIY ZIW I YDFFIQHV \KDW Z HH
DCP IQMMIHG 7KH Z HH HIFHQWDVNHG H FHBIQATXHIRQY
ZKHQWH Z HIH XQUXUH DQG SURYIGHG VDIH FDUH |RUD@I DFX@V

DQG B

7KH  SQYHWW  5HWDUK
& RXQACDSSIRYHG IXAIXQAQ) IRU
‘U &KUMWMOD  -HIKH V
UMDUK  \WBG ([ SR
YDRXWW  ([SHHFHV R
0 XAFX@IUDO ( GXFDMRQ 1Q 3URU
8 QGHUWDGXDM DQG * DGXDM
7DQQ) ' U &KWAKD - HIWA
WKWV DQ DWRFDW SIRHWRU
R 3V FKRBJ\  &RXQUHIY

‘U ODF 6HWMU  $WRFDW
3IRHWRUR 3\l FKR®J\ DBQ) Z W
FRODIXHV DV HQAU[ FRBUH ' W/
QD L HQHG DQG - HQQUHU
3HVND  SXUKDHG 2 X\WRRS
3XEQKIQ) //& IRP 'U &KW
6SDWV 2 XWURS 3XEQKIQ) SUP DUD
SXEQKHY  ([SRUQ  6\DWARV
7DBV R ' MMEXWRQY ZKIEK IV D
B XQQQJ 6\DAVAIFY W \ERRN

¢

SRYWDNOMRY W WH ' HSDWHOW R 3WFKRBJ\ DQG
&RXQHIY IRUZIQQQ) WH) DO  &+%6 +3D ) RRG' UYH
6 HH \H GHSDWF HQACDP H VKIQQ) EWIKV® RQWH JRGHQ SOTXH
QVSO\ HG LQ \WH %DUCRQ + DOBEE\

0V 5HEHNDK / XRQ & CQIFDOQAMKARUIQWH' HSDUWW HOAR
1 X\WMRQ DQG ) DP I® 6 FAHQFHY  SDWHG KHU&HWIHG ) DP L®

DQG & RQVXP HUG FIHQRHV FHMUEDURQ H DP

.DKMUQ $WPWRQ 3\ FKRBI\ &RXQHIY GRARWDO
VMGHQV ZDV WH [IWUHASIHQVR \WH 5 REHW/  © LGPV
6 FKRDWALS Z KIFK IV VSRQRIHG B\ WH $ B\DQVDV $ WRADIRQ R
%UDFN3 W FKRRI\ 3 IRHWIRQDY $$%83 7 KH VFKRDWKIS Z DV
HWIEQKHG IQ P HP RY DQGKRQRUR ' USREHW : I@DPV D
SV FKRBJMV JWGXDM R 3KIDQGHU 6P &RBUH DQG
WDIED] HUQWH IHG R 3\ FKREJ\

7KH 8 QYHWW 5 HVHDUK & RXQFIODSSURYHG SDMIDOIXQAQ) IRU
' U 3UFH %O@FNVKHDUV $\WIMBQMB IRHWRUIQWWH' HSDUW HQW
R 3WAKRBJ\  &RXQHIY UMDUK \WBG 7KH (IIHFW R
6HD DQG 5DFDO $IIWPDIRQ RQ 6HD DQG 5 DFH 5 HBIYDQW
2 XWRP HV $ P RQJ $1UFDQ$ P HIFDQV

SQYHVW R &HDO$UNDQUDV KDV EHHQ QP HG RQH R
\RGD\ |V EHVWAKRRY | RURQERH KLI KHUHGXFDMRQ [Q KHDGKFDUA
B\ ( GX0 HGRU 8&$ |V RQIH QX\WMQJ SURIWDP V KDYH HDUHG
WS KRQRY [RU WHU RYHDO TXDDW DIREDEION DQG

FRP P MY HOAR VMGHONXFFHW
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"W 6HXQI\HRQ /HH $WRADW 3WRHAWRU 1Q \WH
' HSDWW HOAR 3VWFKRBJ\  &RXQUHIY DAB&S$ DQG 7RU
. HDWQV DA( DWV HRUIID 6\BAM &R®UH KDYH EHHQ DSSRIQMG
FR FKDILY RN WH &RP P IWH RQ $ WRFIDW DQG %DFFDDXUHDW
(GXDIRY &$9%  $PHUFDQ 3Vt FKRBILFDO $WRFDIRQ
$3% IRU

' UBHXQI\ HRQ/ HH $WRFADM 3 IRHWRUIQ\KH ' HSDWR HQW
R 3Vl FKRBJ\ &RXQUHIY Z DV IQYMG\R EH RQH R \KH J XHWW
VSHDNHWY 1Q \WH IIMHSIVRGHV R \WH 3\A FK 6 HWIRQY SRGFDW

VHUHV RQ P HORUQY

0] -DPHH -HQHQV +3D  PXVE DSSUHFIDIRQ FOW
0 XVIF IRU+HDWK DQG : HOVHQI  ZRIHG Z MW FRP P XQW
PXVEDQ &KW * D SIPMUHG EHBZ RQ 7XHVED

6 HSWP EHU

‘U %UIMIQ  6DYIHY ' HSDWWHQN R 2 FFXSDURQDO
7KHDS\ ' USQIHD: HEVWMU &KIH ' LYHWAW 2 [IIFHUS &$

DQG' U 3KIAS %G $\WRFDWM 9 IFH 3 UMMGHQAIRU* ®EDO
/HDQIQI DQG ( QIDIHP HQV FROGXPWG D VMM YIMW \R
$UWKD 7D DQAD \R H SBUH IXWMUH IQMEDIRGDO FEIFDO
RSSRUMQUAV | RURFEXSDMRQDOKMHIDS\ \AXGHQN

' USQIHD: HEWMUGBDWQQ) KRZ R P DNHD
EHDG EUDFHBMIVG KDQID

' IV 6DYIHY : HEVWMU DQGYDIBA DVKH 6 WS E\ 6\MS
/ HDWQQ) & HQMUZ W IRXQGEHUO0 DUDUHW HQ L
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%DQGRQ $ORUWG DQ DOXP Rl WH 3K\ VIFDO( GXFDWRQ
7HDFKHU HGXFDWRQ SWRIWDP DW8&$ lQ ZDV
QRP LODWG IRUWH 6 RFLHW RI +HDOK DQG 3K\ VLFDO
( GXFDWRW RI $UNDQVDV 6KDSH$5  ( GP HQWU
7HDFKHURI ViKH < HDU$ Z DUG

-DQHW) BMKHUO 61 51 &@IFDO,QIKARY, 1Q WH 1 XWQ)
" HSDWY HQW SIPWMUHG EHBZ  Z DV VHBIRMG DV D * UHDW

1XWH Rl $UNDQVDV 7KV DZDG WFRIQIHV KHU
FROFHD 1RU KXP DQW  KHU WL QUEDQWFRQMEXWRQ \R WH
SIRHWIRQR QXWAQJ DQGP HQRUQJ R RKHY

U /HDK /RZH $WRFIDWM 3WRIHWRU RI 3K\ VIFDO
7KHWDS\ ZDV DZDUWHG WH ([ FHAHQFH 1WDP HZ RWN
LQ DFDGHP LF SK\ VIFDO WKHWDS\ WHVHDUFK  E\  WH
$P HUFDQ &RXQFIO Rl $FDGHP LIF 3K\ VIFDO 7 KHUDS\

( GXFDWRQ 5 HVHDUFK & RP P WHMH

' U 7KRP DV / RZ GHU $ WRFIDWM 3 (RIHWRURI ( [ HUFLVH
6 FLHQFH ZDV QRP LODWG IRU WH 6 KXP DNHU
: WKW 8 QGHU LDGXDW 0 HQWRWKLS $ZDUs 7KH
8 QYHWIW +RQRW &RXQFIO FLHDWMG WH DZDWG 1Q
(HFRIQWRQ Rl WH [PSRUBQFH Rl VXSSRUAQJ
XQGHU IDGXDW HVHDUFK  VFKROUW/KLIS DQG  FUHDWYH
DFWYW 6 XSSRUAQ] VAWXGHQASDUAFLSDMRQ LQ P HQRUHG
WHVHDUFK IV DQ P SRUBQW FRP SRQHQW Rl \WH
XQLYHWIWY P DMVIRQ

&RXQHIY 3\ FKREJ\ GRARDOVNGHQN. DKUY Q $ P WRQ)
UHFHYHG WH $UNDQVDV 0 LQRUW +HDOMFDUH : RUINRUFH
" LYHWW 6 FKRDWKLS IRU) DO 7KV DZ DG IV RIHHG B\
\WH $ UNDQVDV 0 ICRUM + HDGK & RP P MMRQ W FRBUH WWGHOW
R D P ICRUW WDFH ZKR SOQ \R SXWXH FDUHHY 1Q \WH IIHT R
KHDGK 7 KH JRDCR \WH VFKROUWKLS LV \R KHS IQFUHDVH GYHWW
LQ \WWH ABAMV KHDGMFDUH Z RINRUFH  Z KIFK FRX@ KDYH SRVMYH
HIHFW RQ ERK WH KHDWK R P IQRUW SRSXOMRQV DQG \WH
TXDOW R FDWH 1Q$ LDQVDV

'U (OQDEHW &OBYHDQG $WMBQW 3WRHWRU 1Q WH
&RP P XQFDURQ 6 AHQAHV DQG' IVRWEHWY' HSDUW HQW Z DV \WH
UHFSIHOAR \WH $ UNDQVDV 6 SHHFK / DQI XDJ H + HDUQJ
$ WRFIDARQ 5 HVHDUFK $ Z DUG

. DU Q $ WP WARQJ 3V FKR®RJ\ & RXQVHIQUJ GRARWDO
VWYXGHQW ZDV DZDUEHG WH 6 LIYHU $Z DUG IRU 6 HOWR
8 QLYHWIW V 7 KHWDSLVW 7TKWRZGRZQ
&RP SHWMRQ VSRQVRWHG E\ 3 W FKRWHWDS\ QHWDQG WH
9HU %DG 7 KHWDS 3 RGFDVW

6HDQ ( QU® D FAQIFDOIQVWAKFVRULQ WH ' HSDUR HQWRI
( [ HIFLVH DQG 6 SRUVG FIHQFH Z DV QRP LODWG |RU WH
6KDSH$5 +LIKHU ( GXFDWRQ 7HDFKHU RI WMH <HDU
$Z DU
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" U &KUMIED - HILA - $ WIMBQAB URHWRUIQ WH 3\ FKRBJ\
&RXQUHIY * HSDW HQWZ DV DZ DUEHG D 8 QYHWAW 5 HVHDUFK
&RXQAO JWDQWIRU D UMVHDUK  SIRMFWHQMBIG ([ SBUKQ

) DRXOV ([ SHUHQFHV R 0 XGFX@MUDO ( GXFDIRQ [Q 3URU
8 QGHU DGXDW DQG* IDGXDWM 7 DIQQY

"U /DD ' DYW $\WMBQWV
3WRHARU [Q \WH 3K\ VIFDO
7KHDS\ " HSDWW HQW
SIFWUHG GIWZ DV DZ DEHG
D 8&S$ ) DEXQV
( KDQFHP HQV * IDQWV R
DIWQG $CDWP \

&RQQHAMG

‘U ' HDQD 5 XPE®
$\WIMBOAB IRHWRU [Q WH
SVWAKRB\  &RXQHIY
* HSDWW HQW SIPMUHG
WKW ZDV DZDWHG D
) DFXQV ' HYHBSP HQW
* DOV \R DWQG DG
SUMHOABR7/  Z RIN DWMKH
6 RANHDWMY 7HDFKIQ) R
3V KRB\ &RQHHGH 1Q

6 HQRU QXUAQ) VAMGHQW- DQ 3DCHE DQG KHU PHQRU ' U
3DP HD $VKRDIWZ HH DZDUEHG D 6 \MGHQNS QGHU DGXDM
SHDUK ) HBZWKIS 685) JWDQN B\ WH $UDQWDV
* HSDUWW HQAR + LI KHU( GXFDVIRQ 7KH JIDQAY \MBIG 8 VIQJ \WH
+ HDAK 94 0 RGHOW ( [ SDIQ 3HUFHSWRQV R WH &2 9 '
3DQGHP IE $P RQJ \WH & RMUH 6 \WGHQ/B RSXOMRQ

¢

'Y . DU Q & DURD SIEWUHG \RS BIW $WIMBQOAS LRHWRUIQ

\WH * HSDWW HOAR 1 X\WAMRQ DQG ) DP I® 6 FHQFHV 5 DFKHO

6 FKIFKV® SIPWUHG \RS WKW $WIMBQW3 IRHWRU DQG * 3

" IHARUR 1 XWAIRQ DQG ) DP 1® 6 FAHGFHV ZHWM DZDUEHG D
* UDGXDW 5 HAUXWK HOA* IDQMNURP \KH 8 &$ * UDGXDM

6 FKRRO

'Y $TAD /DQRY $WRADM 3 WRHWRUIQ WH ' HSDWW HOAR
1 X\WMRQ DQG ) DP 1® 6 AHGFHV DQG 1 ICD 5 RRH 3 RHWRUDQG
* HSDUWW HOQAE KDIU IRUWKH * HSDWR HOAR 1 XWMRQ DQG ) DP 1©®
6 FIHGFHV  UHFHYHG D JIDQWILRP \KH 8&$ * UDGXDWM
6 FKRRORU* IDGXDWM 5 HEXWW HQW

OUXHO : KMMRH DQ HHFWH VAHGH XQGHUJWDGXDM
VMGHON UFHYHG D 6WGHOW 8 QGHUWDGXDWM 5 HVHDUK
) HBZWKIS 685) * DQWIRU IRP WH $UDQUDV
' HSDUWW HOAR -+ LIKHU ( GXFDIRQ 7KLY JUDQAZ L@EH XVHG \R
VMG SDUHQN Z W SRWMUDCRIKRBME \BFK\ FDUED A QGURP H
3276 DQG IV WBIG 1MRXV RIGH WHIXOWRQ R EBRG
SHWXH 1Q SDURQY ZIKW K SHPREG ( KBLY' DQBRV
WQERPH K('6 DQG SRWMDO RUWRWIMF \DFK\ FDUED
VW QGRPH 3276

'U OR®H 3UFHY%DMWKHDU $WIMBQNV 3IRHWRU 1Q WH
' HSDWW HOWR 3V FKRBJ\  &RXQWHIY ZDV DZDEHG D
* IDQN,Q$IG DZDG IRP \WH 6 RFHW IRUWH 3\A FKRBJIEDO
6WG R 6 RADQWXHV 7KH JUDQAY IRUD SIRMPNMBIG 5 DFIDO
$1IILP DIRQ DQG 6 HD$IIILP DIRQ DPRQ $I1UFDQ $P HUFDQV
( IIHFW RQ6 HD DQG5 DFH 5 HBIVDQUR X\RRP HV
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' U ' DWKRQ 5HHG $WRFIDM ' HDQ DQG $\WRFID\WM 2Q ' U &KUMOD - HILH $\WMBQAB IRHWRULQ WH
3RIHWRURI 3\ FKR®RJ\ DQG . DOWD 3HWMKV WHFHQW | 3VWFKRBRI\  &RXQUHIY ' HSDWW HQWV VHIYHG DV DQ IQYMWG
8&$ 3WWFKR®J\ JWGXDW KDYH EHHQ DFFHSWG \R PHPEHUR D JWGXDW SDGHO AVFXWIRQ 1Q \WH 6 FKRRORI
SUHVHQW DW WH , OMUDDMRQDO & RQYHOMRQ Rl ( GXFDIRQ DQG +XP DQ ' HYHBSP HOADATH DV $ 0 8 QYHWAW
3 W\ FKR@RJI LFDO6 FIHQFH 1Q %XWHY  %HJ LXP WBG +RZ \R (IIHAYHO 0 HQRU * IDGXDWM 6\MGHQW [RU
6XFFHWIXO 5ROV 1Q $FDGPID  SUMVHOMG DBQMVCH ' U
&KDUWBV5IGBA ' U &KUMIH 6\BQBA  DQG' U - XOH + DU

"U /RWL OH &EIFDO ,QAMKPRU IQ WH ' HSDWW HQVRI
3K\ VIFDOV KHIDS\ KDV EHHQ LQYWMG R EH WH NH QRM VSHDNHU | - HVWIFD + RSH & @IFDQOMKRARU, IQWH 6 FKRRORI 1 XWMQJ KDV
DW\WWH XSFRPIQI W $QQXDO 6 HRXO 3K\ VFDO 7KHIDS\ EHHQ DFFHSWG B 6UPD \WR SUHVHQWVDQ 1Q SHYRQ SRWMU
&RQUHHFHIQ0 DUKR SUHVHQIMRQ DWWH W %4HQQIDO &RQHHFH 6KH ZIOEH
SUHVHQIQY  KHU DEVADFW ,QMYHQIRQY IRU GHFUHDMQ)  FHQWDO
@H DWRFIDWG EBRGMHDP  1QHPWRQ 1Q DGXGNQMOVYH FDUH

"'U /HJK 6QHDG $WIBQWS3 IRIHWRU LQ WH 6 FKRRO
RI 1XUAQJ KDV EHHQ DFFHSWG VR SUIHVHQAND SRMU
SUHVHQWMRQ WG ,QFLIHDVIQ) 1HZ * UDGXDW 1 XWH

,OMOWR 6\\ ZIW D 1 XWH 5HVIGHQR 3RJWDP DW
WH DQQXDO6 RXWHLD 1 XUAQ) 5 HVHDUFK 6 RFLHW

FRQIHUHQFH

' U %IWEQ. 6DYIHY &CQEDO,QAKARU,, 1Q \WH ' HSDWW HQW
R 2 FEXSDMRQDO 7KHIDS\  DQG ' U ' HERUK * DQIXXII
$WIMBQN 3IRHWRU 1Q \WH ' HSDWW HQV R 2 FEXSDURQDO
7KHDS\ DBQ) Z W WHUFRGDIXHV KDYH EHHQ DFFHS\WG \R
SUMHQWV WHU ZRWN \MBIG ,QMIODUIRCDD DIRQ  1Q  DQ
RFFXSDIRQDOWHIDS\ FXUWEXGP $Q RYHYEHZ R D 8 QWG
6\DMY  &RWD 5IFD FRMERDMWRQ DW WH $P HIEDQ
2 FFXSDIRQDO7 KHIDS\ $ WRAIDWRQ DQQXDOFRQHUHQFH 1Q $ SUD

‘U XWRQ ORULY $WRADM 3WRHAWRU 1Q WH +HDAN
6 FIHQFHV' HSDUW HQW KDV EHHQ DFFHSWIG \R SUVHQAKLY Z RN
HOMBIG 8VIQ) P XQWSRWFXWEXGP W IQWRGXFH @HWH | ' U /RWD 0H &EIFDO,QAKARU 1Q WH ' HSDUW HQWR
DRIV DQG KHDIK WURXJ K SK\ MEDCHGXFDMRQ DQG UHFUHDMRQ | 3K\ VIEDO7KHUDS\  DQG KHUMMGHQAHVHDURK \WDP KDYH EHHQ
SRIWPV DW\WH XSFRPIQ) ) DO $UDQDV 6+3$3( DFFHSWG R SUAVHQMAKHU SRAMU  3DIQIIV 3 HYSHAHY
& RQHUHGFH DV INDQVDV 6 \BAM 8 QLYHWAW DQG 3K\ MFDO7KHIDS\  +RZ $W\SQDOMY 7WDIQQI ( QKDQFHV
6 \MGHQA2 EVHYDURQ DQG &RP P XQFDIRQ DMKH &RP EIQHG
6HAIRY/ OHHMY R \WH $PHIEDQ 3K\MEDO 7KHDS\

' U &KUMOD - HILA  $\WIMBQAB IRIHWRUIQ \WH 3 \A FKRBJ\ $WRADIRQ ,\WZ I@OEH SUMVHOMG [Q ) HEXDUY 1Q 6DQ
&RXQMHIY ' HSDWW HQN ZDV DFFHSWMG R SUAVHOAD ' IR &DORYD

G QPIE DQDOWY R ZKM FX@UDO EHKDYIRU SDWADY 1O

UVSRQH W VRADOSIRIMW GXUQ) &29,"  DMNH QG

! ' U/RWO JH ' HSDW HOAR 3K\ VIEDOTKHIDS\  Z DV IQYWG
DQXDO FRAHHGH IRU $3$ " IYMRQ ERARV IRU | \g SIRYIGH D N QRM DGGUHW DWDQ RQEEH VHP IQDUIQ 2 VR
SV FKRDQDOWY DG 3V FKRDQDOWF SMAKRBIN 1Q 1HZ | g pypy 7kH DEAMW IV \WBIG  %RZ HO& RMGHIDIRYY IRU

<RN 1< 2 SWP DOS.DUHR! 8 UCDY , GFROICHCFH
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$QUD 0 DURTXIQ D JWGXDW VWXGHOWVIQ WH ' LMY

1 XWAMRQ 7KHDS\ SIRIWP  SUAVHOMG \ER UHVHDURK SRWMY/
RQEHKDOR 1 XWAIRQ ) DP 1® 6 FHQFHV $\WRFIDW 3 RHWRU
'U $TD /DQAY  KHU IHBZ JWGDOM WNGHON DG
FRODIXHV DMKH ) RRG 1 XWAMRQ &RQHHAH  ([SR 1Q
2 WQER ) BUCD 7KH SRAMY Z HH \MBIG $ Q HYDODWRQ R \WH
VXMIEIOW R IRRG SURVIGHG WURXIK \WH $ UNDQVDV ) RRGEDQN
%OFNSDAN 3WRIWP DQG $Q HYDODWRQ R WH $UNDQVDV
) RRGEDQNYDFNSDFN3IRIWDP $ P I HG P HKRGY WXG

' U 7DICH ' XQDQ &KDWUR 3KIRRSK\  5HUIRQ ZDV D
SDHDWDW\KH ) RRG 1 XWMRQ &RQHHFH  ([SR 1Q
2 QR ) BUCD DBQ ZIW 0 DV 5 XWHODQG ' HQWH / D DU
IRUD VHMWMRQ \MBG &YW (\WIEV +RZ ' R 7KH $@QQ
7KH VMMMRQ ZDV PRGHIDWG B\ ' U 11QD 5RRIH &KDUR!
1XWMRQ ) DP O 6FHQFHV DQG &KDIUR WH $FDGP\ R
1XMAMRY ' WA ( \MIEV &RP P WkH

' W/ &KDURWW <DWAV 3WRIHVWRU DQG / HDK / RZ H

$VWRFIDW 3WRIHVWRU IWRP WH ' HSDUR HQW RI
3 K\ VIFDO7 KHWDS\ SIHVHQWMG ([ SHUHQWDO/ HDWIQ 1Q
3HGIDWF ' 37 ( GXFDWRQ ,P S®IP HQBMRQ ,WXHV DQG
,QORYDARQ DW WH ( GXFDWRQDO / HDGHU/KLS
&RQHHQFH 1Q OIZDXNHH  : MFROMQ  7KH
SIHVHQBMRQ LOFOGHG WHW SXEQKHG ZRW DQG
LOQRYDMRQV LQ SHGIDWIF HGXFDWRQ D8 & $

2 FFXSDWRQDO 7KHWDS\  WWXGHQW - HWIFD %LDQVRQ

&RARQ &WHZV / DQGRQ 5HHG / DWDP IH +D@® DQG
( YHUHW 0 DWKHU/ DARQJ  Z MK VKHLU P HQWRWY ' U

/RUIH 3DVFKDO DQG 'U -DTXH 5DIQH\  ZHWH
DFFHSWG R SUHVHQW WHIU SRAWMU WG 3 LHGLIFWYH
9DAGIW ( YDO(DWRQ RI WH 11QH +R®I 3HJ 7HWIRU
2 GHU$GXOV DWWH $ P HUFDQ 2 FFXSDWRQDO7 KHUDS\

$ WRFIDWRQ , QVSILH & RQIHHQFH

¢

'U ODWDWW O F* HH $WRFIDWM 3WRIHWRU 1Q WH
' HSDUR HQW RI 3K\ VIFDO 7KHWDS\ DQG ' U 9 HQWD
/ RYHDFH &KDQG®AIU IRP HU 8 &$ 37 IDFXQV P HP EHU
DQG GHSDUR HQW FKDWU SWHVHQWMG DQ HGXFDWRQDO
VHPMRQ WG 5HYIHZ Rl 6\ VWPV ' XUQ] WH $QQXDO
3HGIDWF 3K\VIFDO 7KHWDS\ 9IVIW DW WH $37$
3 HGIDWIFV $ QQXDO& RQIHIHQFH

"U &KUWQD -HIILH  $WIVWBQW 3 IRIHWRU 1Q WH
' HSDUR HQWV Rl 3\ FKR®J\ &RXQVHOQI  DQG
* IDGXDW ' HDQ ' U $QIH® %DURZ GIVFXWHG WH
1 HXWIRGLYHWH * UDGXDW 6 WGHQW ( [ SHUHQFH 1Q WH
SRGFDWWHUHY WG * DG &KDW Z W' U %
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' W/ 5DFKHO 6 FKIFKWD . DU Q &DUR® DQG . [P EHUBA
6 DURIQ IDFXQV P HP EHWY 1Q WWH ' HSDUWIW HQAR 1 XWMRQ DQG
)DPI® 6FAHQFHV KDYH D IRWFRPIQ) SXETFDMRQ IQ WH
,QMIDURDO- RXUPOR +RPH ( FRQRP IEV \MBIG ,QVHRXUW
(P SDW\ 7KH5RBIR 6 HYFH / HDUWQQ)

' U. IPEHWB\ 6DUBIQ $WMBOABURHWRUR 1 XWAIRQ DQG
)DPI® 6FHQFHV SXEQKHG DQ DWF® 1Q \WH - RXDOR
)DPI®  &RQUXP HU 6AHQFH ( GXFDIRQ WBIG 0 DNQJ IW/
FRXQNV ,QFRSRIDIY PDXHPDWV IQR D IDPL® DG
FRQUXP HUVAIHQRH VHWYIFH GDUQIQ) SURWFW

' U1IQD5RRIH &KDIUR WH
" HSDWW HOAVR 1 XWARQ DQG
) DP O 6 AHQFHV FROUEX\WMG
\R  DUFGN KLY SDWA HDUDV
SDWR KHUZ RN DV &KDIUR!
WH $FDGP\ R 1 XWAMRQ

' HWMEY (WIEV &RP P WH
7KH DWFGN IQFOGH WRWH
WXFK DV &XUHOMRSIEY 1Q
KHDGK FDWH OZ DB ZIW
* XIGQ@H IRU SIRHWRQDO
XYH R VRADO PHAD 1Q
QWMMRQ DG GHWARY
SUDPIFH

' U 6XQXQ) 7KDR $WRFDM 3IRHWRUR &RP P XQFDIRQ
6 AHQFHV DQG ' VREHY KHUMMGHQWVS$ P EHU* BUKRY) DQG
FRODERDRY 1Q) ®UGD ' Y 7IELDQG/ RP EDWECR SXEQKHG
DQ DWFG! \WBIG 0 XE¥ RDOGDWQ) +RZ \BWN WSHV DIIHFW
GDOIQ) R VWXGHQN Z MW UDAQ) GlLIEXGHAV

&RXQHIY SV FKRBJ\ JWGDM WXGHQN/ RIDQ 6Q\ GHU
SXEQKHG DQ DWFG! WBIG 94HDNQJ ) UH R \WH 3IEN. ( DY
7WDS RQWH $UDQVDV) DP LOHV ) IAWZ HEVIVM

¢

U G6HXQU\HRQ [/ HHV
$SWRADM 3UWRHWRU 1Q WH
3V FKRBI\ & RXQUHTY
" HSDW HQW WHVHDUK  RQ
SWFKRBJ\ R ZRPHQ ZDV
SXEQKHG DV D ERRN FKDS\WMU
Q% 3IRGHHU. RHDQ: RPHQ
SVRKRRIMMQ $PHUFD ' U
7TRQ +H. RK

' U &KUY 5\ DQ ' HSDUWW HOAR 2 FFXSDMRQDO7 KHIDS\  DQG KLV
FRODI XHV SXEQ/KHG DQ DWFG! \MBIG ) IQAQ) WH WKWIW:  KDW
FROMEXWMY R WH VXFFHWIXO XVH R VSHHRK  JHQHIDIQY
GHYVHV'  1Q$ WIMIYH 7 HFKQRBI\

' U 7RZIQR 3DDP B\ $WRADM 3WRHWRUR &RP P XQEDIRQ
6 FIHQFHV DQG ' VREBHY  DQG K1Y FRDIXHV KDG D P DQXVRUSW
\WBG $ 5DQERP [} HG &RMRMIG 7UDOR WH ( IIHFW R ) BZ
3KRODIRQ 9RFH 7UHDWHQV IRU 3UPDY 0 XVFBI 7HMRQ
" \VSKRQD DFFHSMG 1Q WH -RXUDO R &RP P XQEFDIRQ
* VRGHY

'U 119D 5RRIH ' HSDWHQNV R 1 XWMRQ DQG ) DPI®
6 AHQFHV  DQG KHUFR®DIXHV JRADFFHS\MG |RUSXETFDIRQ [Q
WH -RXWDOR )DPI®  &RQUXP HU 6 FAHQAHV IRUWHU Z RN
\MBG $ GHFDCHR WH$$) &6 GDGHYKIS DFDGHP\ 3 UHSDUQ)
GDCHY IRU$$) &6 DQGWH SIRHWIRQ

"W 6DGH 1DGHWYRQ B6FKRRO R 1XWMQ) DQG / RXWY
1 DGHORQ &RMUH R ( GXFDMRQ KDG D P DQXVFUSWDFFHS\MG
WBG 3URPRAQY +LK ,P SDFW3 WAV 1Q 2 QIH QXWQ)
( GXFDIRQ SRW&2 9’ 3DQGPIE IRU SXEGDIRQ [Q \WH
-RXDCR 0 RGHD 1 XWAQ) 3 IDRAIFH DQG 5 HVHDUFK
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'U &KUMOD -HIL ' HSDWHQON R 3\A FKRBJ\
GRXQHIY DG GRARDO WGHQW /RIDQ 6Q GHWV
P DQXVRUSW $WSIEDOMEV 1Q S FKRBJ\ ,QMYIHZ R ' U
' RQD 5DMQ: DMY ZDV DFFHSWMG IRU SXEGDIRQ 1Q
3\A FKR®J [EDCS HYIEHV

5 HHG SK\ VIEDOXHWIDS\ IDFXAN P HP EHU' U 6WIYH ) RUEXVK
DBRQ ZIMW ' U %@%DQG DQG R ' 37 JIDGXDMV 0 RAH
5HQWRH DQG * DEUHG /| %DFN. UPHY SXEQKHG DQ
DWF®! 1Q \WH , QMEODURGDO: RXUDCR 6 SRW 3 K\ VIEDOY KHUDS\
\WBIG 6XYH R . QRZBIGIH 8\VH DQG' IDICRF $ SSTFDELOW
R 6SHADO7HW IRU 5 RBARU &XII ,QVROHP HQWIQ & QIFDO
3 UDPWFH

" U' XVWRQO RUIV $WRFADM 3 IRHWRUR! +HDGK 6 FIHGFHV
' HSDWW HQW SIFWUHG DERYH SXEQKHG KV ERRN %40V
7UDKBQ$ GYHQMUHG Z KIFK LV D G QDP [E ILYH SDWV ARY \KDW
H SBUAV KRZ \WDKEQ SURP RV KHDEK\ VRAIDO SK\ IEDO DQG

HP RIRCDCY HOEHQJ DP RQJ FKICIUHQ

¢

' U $QQD 3DIN DQ DWIMBQAVSUIRHWRU 1Q \WH 3 A FKRBI\

&RXQUHIY ' HSDWR HQWVUHAIHG SV FKRBI\ SIRHWRU' U 94@
/ DPPHY DQG IRWP HUAMGHOAS XVBIGIH 6 MRQ KDYH EHHQ
DFFHSWIG IRUSXEGFDMRQ 1Q 3\ FKRBJ\ 1Q \WH 6 FKRRY IRUWHLU
ZRWN WBG +RZ VRKRROEHBQIQIGHW 1Q AYHWH WGHOW
P RGHUDWV VWXGHQASHUFHSUIRQY Rl \MDFKHLY FXGMUDOKXP LW 1Q

SUHAFWY \WXGHQWMDFKHUZ RINQ) DADQRH

" UBHXQI\ HRQ/ HH ' HSDUW HOAR 3V FKRBJ\  &RXQUHIY
DQG H \WDOFR®DI XHV KDYH EHHQ DFFHS\WMG IRUSXEGFDIRQ LQ
WH & RBUH 6 \WWGHW RXCDOKLY - DDV IRUWHUUHVHDUK RQ
FOWURRP BDUQQ) DQG FHBKRQH XVH DP RQ) FRTUH WYGHON

7z

RU(HYi HY z@
Zyd(! NMpCz@
R8Gt CyU
Yavd | Y& H QXA




| RQGt @ffrees awas

&ERPPXQLFDWLRQ 6FLHQFH
([HUFLVH 6SRUW G6FL
+HDOWK 6FLHQFHYV
OLOLWDU\ 6FLHQFH
I1XWULWLRQ )DPLO\ 6
2FFXSDWLRQDO 7KHU
SKA\VLFDO 7KHUD S\

SVIFKRORJ\ &RXQVHC

6FKRRO RI lXUVLQJ/

-+6%
KWWSV XFD HGX FKEV



