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5RVDOQ 7XUHAN Z DV ROH Rl WH JU-DWMAVP XVIEDODUAAV Rl WH W FHQMU  + HU EUGIDQW
GHGFDMG SHURWP DQFHV Rl WH P XVIE Rl -RKDQQ 6HEDWDQ %DFK Z HH IQIRWP HG E\ WH GHSW(
Rl KHU LOMIKW $OMRXIK VKH SHURWP HG %DFK RQ D ZIGH YDUHW Rl NH ERDUG LOVAKP HQW
FOVIEKRWG KDWBMFKRUWGG RUDQ DQG HYHQ WH O RRJ 6\QMHMIHU  KHU WDIOE®) LU
SHURWP DQAHV Rl %DFK RQ WH SIDOR Z HH DQ LQVSIUQ) 1Q XHQFH RQ JHOHUDARQV Rl SIDQMV
ZKR IRBZ HG VXK DV WH \ RXQJ * BIQQ * RX@ Z KR LHFRXQWG DIMIQGIQI D 7XUHAN UHAMVBOLQ
7RIRQR DQG OWUVDIG WDWKH Z DVWH RQD SIDQWZ KRP KH DGP LLHG

. H\ ERDUG DU WDFKHU FRQGXPRU VAKROU DXWRU DQG GRPMUHU ' U 7XUHAN IRXQGHG WH
“QMUODARQDOYDRK 6RAHW 1Q 1 HZ <RWN &IW 1Q DQG WH 7XUHAN YDRK - QAWM 1Q R
SURP RWM UHVHDURK DQG SHURWP DQFHRI %DFK VP XVE Q2 [ IRWG (QIOQG LQ VKH IRXQGHG
WH 7XUHAN %DFK 5 HVHDURK ) RXQGDMRQ [LRP Z KIFK VKH UHMJQHG 1Q 8 SRQ KHUUHMLD \R
1HZ <RIN 1O VKH UHFROAYMWG WH 7 XUHAN DK - QAWM DV WH 7XUHAN %DFK 5 HVHDURK
QAWM W SXUBRVHV LQFOXGH P DNIQJ JUDQW DQG DZ DUGV | RUUHVHDUK DQG SHURWP DOFH RI \WH
P XMERI - 6 %OFK DQG SURP RWQJ WH SXEGFDMRQRI ' U 7XUHANV VFKROUWD Z UMQIV

"U 7XUHN VXSSRUMG WH HWREQKP HOW R WH WHQQDO 7XUHAN -QWUDWRQDO %DFK
&RP SHWARQ ) RU3IDQMWV GILHAWMG E\ KHUIRWP HUMMXGHQW* R@D 9DIQEHU 7DW

785(&. 5(6($5&+ ,167 787

~QRUGMURIQVXWKHARQWLQXDIWRR QD ERYDRMNFNIYLPIQGHUIRUPDQF
XQLTXFHIODPSLREWMEG5RVDIXUHRNKHX UHB D FIH V HD UG KW IPW XIWHEG W K
~QWH U ORFEWR W K$U W Q JLIWLQW V HVQ\GQ W H O CBHURRVE KIDIGT YWY K H
VFKRRQGERPELQWQ@ZERHYVSHREWM® L WXMGLRRBWRHESX F D \B QRS U IR U P DQVF F
WKH KLIKHVW OHYHO

JRXQGHGRVDIWUHMKEUHBND FIKH V H D Y® K W LDWE W H U O RHIQHAR W K H
$UWWGHGLFDWHKE&WKHUHQHDDE®HUIRUP RQWH AXVLEI- 6% DFBQG
SUHVHUYLQJ WKH VFKRODUVKLS SHUIRUPDQFHVY DQG WHDFKLQ

7KH XUH% B PKH V HD UG KW IDMQWHH U OSRHFEWRIW K$HJ VKR O BY'W H UDLDIDWV H G
RYHUU 7XUHFMNDUOWHDUWDUHHWFOXGLMQAXVFUIRIWYVD\ERRNYV
FRUUHVSRQDO@®RMKBR PH QWINVZHOIVUHFRUGRXIWWLYSHUIRUPDQF
OHFW DQH\D V WRHOLD V V KN \DHU F K L2ZYLHDWB P DK R XV B BR VW&R@L Y HU ¥ RED WG
*RWOSHEK L5HD\CH D ® A IQ WDHQUBV KHH Z< RUNXEQLEUDBW K3HH U IR U POV \
5RGJHUV DQG +DPPHUVWHLQ $UFKLYHV RI 5HFRUGHG 6RXQG

-Q ‘U 7XUHFN V ORQJ DZDLWHG DXWRELRJUDSK\ ZDV SXEOL



*ROGD 9DLQEHUJ 7DW]
JRXQGHU DQG $UWLVWLF "'LUHFV

" HDU( WMHP HG* XHWV ' DMQIXDKHG -XU 0 HP EHWY/
YRDUG 0 HP EHY/ 3DUAASDQW  DQG 6SROQVRWY/

WL ZIW SGDVXWIH WDW—- ZHBPRP H \RX VR WH (LJKW 5RVDOQ 7XUHAN -QWLQDWRQDO YDRK

&RP SHWARQ D RHBEWWRQ RI DUAA  LIOMBIFWWH HQGXUQ] VSILMRI -RKDQQ 6HEDWADQ %DRK
DQG WH FRP SRVHY/RI VRGD\

) RXQGHG IQ Z W WH SHVRQDCEGMQIVRI ' U 5RVDOQ 7XUHN  WH GUHQGDY [OWLBUAWU
DQG VAKRDURI %DFK WLV FRP SHWARQ Z DV ERWQ RXWR! D YIMRQ VR FUHDW D SOMRWP  Z KHH

GHHS XQGHUAMRQGQJ P HHW LOQVSILHG SHURWP DORH DQG Z KHIH WH GUDR Rl JUHDWP XMEF LIV QRW
P HIHO SIHVHIYHG EXWHP DI LIOHG WURXJIK WH YRIFHVRI QHZ  JHOHIDWRQV

2 YHUWH \ HDU/ WL \WBJH KDV Z HBRP HG\ RXQJ DUAAN Z KR KDYH JRQH RQ VR VKDSH WH P XMEDO
ZRUB : HVBNH JUHDWSUGH 1Q WH VXFRHWHY R SDWDXUHDWV VXK DV + L@D + XDQJ 7RQ. <XQ

. ILRQ 7HIDQ DQG $QMRQL. OGMAHN ZKR QRZ FDUW WH VSIUMWRI WL FRP SHIARQ LOR WHU
|GXUMKIQ) LOMUQDARQDOFDUHHY/  7KHU MBXUOH V DIILP RXU P DRQ DQG LOVSILH WH YRIFHV
UMQJ KHHRGD

(DKR\RX ZKHWHUSHURWP HU WDRKHU MUWRU RUOAMMOHU  FROMEXWAV VR WH @Y1QJ GIDRJI XH
EHVZ HHQ SDWADQG SUHVHQWWDWY DWMWH KHDUARI WL FRP SHWARQ / HWXV FHBEWDW QRWRQD

WH QRWMV EXVWWH VIGIQRHY EHVE HHQ WHP 1 RAVRQD WH EUGDQRH RI- DFKIHYHP HOW EXWKH
FRXUWDIH Rl DUAME NRXUOH

7KDON\ RX |RUEHQJ SDUARI WLV XQI RGIQI IRU

o W I WDWXGH
* R@D9DIQEHU 7DW
) RXQGHU $UMMF " LHAVRRU 5RVDOQ 7 XUHAN -QWALRDWROQDO/DRK &RP SHIWARQ
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$@BHURWP DQAHVDIHRQ =RRP  1Q ( DWMUD 6\VBQGDLG 71P H

) UGD\ -XQH 6DVKUGD\ -XQH
&OILH/ L &DMIRY &OILH/ L &DWIRY
=KIZ H.&KHQ &DMIRUY  $ 2 D/ L &DMIRU

BWSKHQ 6LLKLEKHQ &DWIRU
7KDL JX\ HQ &DWUIRU

-DQQDW XVHQ RGD &DMIRY  $
(OKD=KX &DWURU $

=KIP R &KHQ &DWMIRU

XD <1Q=KRX &DWIRU

%4HDN

5DGIWD ( NDSXWD 0 X@BGL &DWATRU
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<DUDEH@ <DQJ  &DWIRY
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-HITUH 6Z DQQ &KDLP DQRI VIKH -XU

-HIUH 6Z DQQHQR\ V DQ LOMUDAWRQDCSHURWP 1QJ FDUHHUZ KIFK KDV
VENHQKIP  WURXJIKRXVIMH 8 QWG BVMMAV ( XURSH / DAQ $P HUFD DQG
$MD +HZRQIWMBU] HIQWH' LOR &IDQL&RP SHAARQ VSRQVRWHGE\ /D
6FDD QO IMQ DJIRT P HGDCDWKH 4 XHHQ ( /DEHW &RP SHWARQ DQG
D ELRQ] H P HGDCDWKH 9DQ &TEXUD &RP SHAARQ DV Z HODV WH <RXQJ
&ROFHAS DAV DXGIMRQVIQ 1 HZ <RIN&IW + LV @LIH DQG YDUHG
UHSHURILH LOFOXGHVP RIHWDQ  FRQFHURV DV Z HODV\R® Z RUNWV
WDQILQI ILRP %DFK VR %RX®]

' U 6Z DQQKDVSHURWP HG Z W WH W P SKRQHVRI &IQAQQDW 3MWEXWK 6HDWEB -QGIDQD ' DAV 6DIQW
/ RXLV 3KRHQL +RXVWRQ / H LQIVRQ %DEP RUHDQG 0 LQQHDSRQY DQG LQ ( XURSH Z I WH RUAKHVADVRI
SRWAGDP  7KH+ DIXH 9%4401DQ 1 DWRQDCDQG 5DGIR 6D &HAMD / D6FD® 0 DIJIR ) IRIHQAOR

) RUHQFH 5$—7XUQDQG5RP H 6¥GZ HWBXQG XQN 9D\ HUMAKHUS XQGI XQN WH 3WDIXH 3KIBDP RQIE
5DGR ) WDQFH GH O RQHAHU DQG WH/ RQGRQ 3KIBDLP RQD DP RQJ P DQ. RWHWY/ 7KH FRQGXPRLY/ Z WK
ZKRP KHKDVSHURWP HG IQFOXGH =GHQHNO DFDO' DYIG 5REHUMRQ (VD 3HN\D 6DBRQHQ :  L@DP
BWIQEHU . DJIP 1] . RUS 0 \ XQU : KXQ&KXQJ S5REHUR $EEDGR 5IFFDUGR &KDI@ ' DQH®I* DMIDQG
/ HRQDUG 6@WQ

' U 6Z DQQ LV DOR DQ-QMUDDARQD® LHORZ QHG:  DIQHUVAKROU &XUHQW DI QHUDPAYIMAY LOFOXGH
GPMUHVRQ 7KH 1 RUD6FHOH IRUWHO HARSROEQ 2 SHID* XIG : DIQHUDQ-QIOXHQAHV IRU: DIQHUIQ
GHU: LGQY /RYHW 3RZHUIQ' + : $/.25( DAWDQUGZ RRG DQG $Q-QARGXPARQ VR WHO XVERI WH
54* |RUMH1HZ -HOH 6\ P SKRQ 2 URKHWADY SHURWP DOFHRI 7KH5-1* : WRXW RUGV

' U 6Z DQQ WXGIHG Z IV $®f DQGHUS QOWN. DWBRXWHLD 0 HWRGIMAB QLYHUMW DQG Z W 94HYHUGIH

© HEVWIUDQG $ GH®I 0 DUFXV DWI KH -XI@DUG 6AKRROZ KHUH KH IHFHYHG KIV9%0 0 0 DQG' 0 $

" HIUHHV + LV IHFRUGIQIV DUH QRZ. DYDIDE®! RQEOH WILRXJIK 1 $5 &OMWEFDO

HIH 6ZDQQZDVSUMME' LWHARURI WH' IQR &IDQL) FMAYDO $FDGHP ID &RUAMQD G$P SH R DO DQG
SUMME' LLHARURI WH 6FXRD 1 RUP DB 6XSHURUHV &RQFHIGHUHY 3D + H LV FXUHQWD RQ WH $ DAV
) DEXQV R 1 HZ <RWNS QLYHUAW

0 LFKDHO&KDUJ

: WP RIHWDQ \ HDUW/RI SURIHWIRQDCH SHUHQRH 0 U &KDUWY KDV
EHHQ RQ WH | DFXGOV RI WH 0 DQOHV 6FKRRCRI 0 XVIF DWKH 1 HZ 6FKRRO
VIQFH DQG VHUYHG DVWH | RUP HUGILHARURI WH 0 DQQHV

2 URKHWAD -Q DGGIMRQ KH KDV KHT | DFXOV SRUMRQV DARWRQ

8 QLYHUMW 6\ LDFXVH 8 QLYHUAW DQG WH -XI@DUG 6FKRRO+ HZ DVD

P HP EHURI WH FRQGXPWQJ Wil Rl 7KH &BIYHDQG 2 UFKHVAD | RU
HBIYHQ\ HDU/ QIOHRI WHP  XQGHU* HRUH 6] HZ KRVH EIRIWDSK\ KH
SXEQKHGLQ -QDGGIMRQ KHZ DVP XVE GLHARUR! WH 1 DVKYLGB!

DQG &DQRQ 6\ P SKRQIHV DQG WH 3HQQUXD 0 XVIE ) HVAYDO

+ H KDV SIHYIRXV® VHUYHG DV DAMMBQAFRQGXRRUDQG [ IWMRERMAR WH 5 KRGH-MDQG 3KIBDP RQF
DQG KDV EHHQ | HDWUHG DV D I XHWIFRQGXRRURI WH 3MWVEXUIK ' DAV 6\ LDFXVH 6W/ RXLY 6DQ $QRQR
. DQVDV &IW DQG / RXIVYIABI 2 URKHVADV DV Z HOWH 6W3 DXCGRKDP EHU2 UFKHVAD 0 U &KDUY KDV
FRQGXPMG WH 9DQFRXYHU %& $FDGHP \ 2 URKHWAD LHI X@UD VIQFH KDYIQJ 1 LUMFRQGXPWMG \WKHP

1Q

-Q DGGIMRQ WR KLV Z RIN1Q WH 8 QWG 6V 0 U &KDUY KDV EHHQ IHDVWKUHG DULRXQG WH Z RUG DV D I XHWV
FROGXRARUZ I WH %4HO1LDQ 5 DGR DQG 7HBIYIMRQ 3KIBDUWP RQIF 2 URKHVWWD WH &%&& 9 DOFRXYHU&KDP EHU
2 UAKHWAD WH6Z W 5DGR 2 UAKHWAD WH 2 VR 3KIBDWP RQIF DQG WH 2 UIKHWAD RI WH6VMRI 0 H IFR
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+ HVHUYHG DV WH DUMNME GILHPRURI WH 1 HZ -QWLDDWRQDAD XVIE ) HAYDAQ 6HRXO5HSXEQE RI . RUHD
KDYLQJ SUHYIRXM® EHHQ WH FRP SHWARQ DUAVAE DGYIVRU + H DOR KDV H WIQWYH H| SHUHQRH LQ RSHUDWE
FROGXPWQ) LOFOXGIQJ Z W WH 6DQW) H 1 HZ <RIN&IW DQG 6DQ) LDQAVFR 6SUQJ 2 SHUIDV WH . DQVDV
&IW /\ UF 7KHDWU WH/ DNH ( UH 2 SHUD 7KHDWIUDQG WH/ DNH* HRUH 2 SHUD) HFMAYDODV Z HGDV WH

1 HMHUDQGV 2 SHID WH + RMQG ) MAYDADQG WH YRWRQ/ \ UE 2 SHID -Q DGGMRQ 0 U &KDUY KDV
FRQGXPWIG WH -R\k / IP uQ' DQFH&RP SDQ\ DQGWHO DUMD* UDKDP ' DQFH &RP SDQ\

' HYHBSIQU DQ IOMHWIQ P XVE ILRP D YHY HDUD DIH 0 U &KDUY EHIDQ SO\ LQJ WH SIDQR Z KHQ KH

Z DVILYH -QMDE GHEDWQJ Z KHWHUKH VKRX@ JR LR WH KDUG VAHQFHV RUP XVIE KLV | DWHUDGYMHG
KIP VRW ERW DQG P DNH D FKRIFH + H IRXQG WDWZ KLB! KH HQW HG P DQ. RWHUVXEMIFW P XVIE Z DV
KLY SDWMRQ DQG KH DXGMRQHG | RUWH 2 EHUID &RQVHIDRY Rl 0 XVIE $V DV \VXGHQWMHH KH IRXQG
WDKLY VBBIQAV Z HIH Z HOVXIWG QRWRQD VR LOWAKP HQUBOSHURUP DQPH EXWDOR VR FRQGXPAMQU DQG KH
WMUDHG KLY WMGLHV 1Q WDWGILHARQ [ LRP R + H OWIUDWHQGHG WH -XLaDUG 6FKRRCRI 0 XVIE
HDLOQLQJ D %OFKHBRUR! 6FHQFH DQG 0 DUMURI 6AHQAH LQ RUAKHVADCFRQGXPWQJ 1Q WH FOW RI -HDQO RUHO
1Q DQG UHVSHPAYHO $Z DUGHG D) XEUIKWEFKRDUKLS [LRP R KH WDYHBIG \R
+DP EXU * HP DQ VR VXG XQGHU+ DQVBFKP LOWAAMHUAMGWT KURXJI KRXWKLY WMGLHV 0 U &KDUY KDG
WH RSSRUMXQIW VR BDLQ FRQGXPMQI [LRP JUHDW VXK DV 3LHUILHO ROWX[ DQG -HDQ O RUHOSIDQR | LRP
5RVDDQ 7XUHAN $UKXU' DQQDQG-RWH 5DIHI DQGRERHIWRP : DUHQ 6VBQQDLG 5REHUNEXSQIN DQG

/RYV: DQQ
7KURXJIKRXVKLY FDUHHU 0 U &KDUWY KDV EHHQ UHFRI QL] HG | RUKLY FROQMEXWRQVVR P XME +HZ DV QDP HG

DO DUMD %DILG 5RANH HBIU* LIDQWH DQG DWUHH WP H (@ DEHW 51Q0 0 DIMHUDQG : l@DP * Z 1QQ

0 DWHU) XQG* LDQWH &RO(P ELD 8 QYHUAW LHRIQI HGKIP Z W DQ$TEHO ' MWRQ$Z DUG DQDZ DG
IURP WH 6RFAHW | RUWH 3UHVHUYDMRQ RI 5 HARUGHG 6RXQG D 6SHADMD HUMBZ DUG ILRP WH 7HQOHWHH
$UN&RP P MRQ DQG KHDQG WH 0 DQQHV 2 LFKHVAD UHFHLYHG DQ $6&$3 DZ DUG | RUDGYHQULRXV
SWRIWP P 1QJ Rl FRQMP SRWDU P XVIE +RZ HYHU 0 U &KDUY FRQUGHY WH J UHDWMMPKDEIQIH RI KLY

P XVIEDCFDUHHUVR EH KLV [ LDANIQ SHU/RQ DXGIMRQ Z W * HRUH 6] HOZ KLFK KH SDWHG VXFFHWIX@ + HIHOV
WDADQ WIQJ WDWFDP H DIWIUZ RX@ QRWEH DV GLLILEX@VZ KIEK WP H KDV SURYHQ RXVWR EHWXH

QUHFRIQURQRI KLY RAWVBQGLQI FROMEXWRQV\R KLV SLRIMMRQ DQGWHO DUTXLY: KRV: KR
FRP P XQIW 0 LFKDHGRKDUY KDV EHHQ | HDVKUHG RQ WH $ EHUM HORQ O DUNXLY/ LLHWP H $ FKIHYHP HQW
Z HEVW 3GDVH YIMWZ Z Z OFKIHYHW FRP |RUP RUH IQIRUP DARQ DERXVWKLY KRQRU

$ QGLH/ DS@QWA

$QCU« / DSOQM Z KR 1Q Z DVKRQRUHG VR EH QDP HG DQ 2 I IFHURI
WH 2 WGHURI &DQDGD J DUQHUHG LOMUODARQDCDMAQARQ DIWUZ LQQLQU

SUJ HV DWKH * HQHYD DQG 6\ GQH\ LOMUDDWRQDOSIDQR FRP SHAARQY
WHQ FDSWUQJ WH VIOHUP HGDODWIKH -QMUDDAWRQDOY FKDINRYVN

&RP SHMARQIQO0 RVRZ &UMFVKDYH FRP SDUHGKIP Z IMK $VKNHQD]\
+ RURZ W/ DQG 5XGRGK 6HNQ SOAQI KIP 1QWH HOM ALFBIRI
YIWXMRVR SIDQMV Z KR GR QRAWKHVIVDAM VR VINH UMNY

Q UHAHOQW HDLY 0 U / DS@QW KDV DSSHDUHG DV RUKHVWDORGIMAZ W P DQ\ Rl WH J UHDWRURKHVADV
IOFOXGIQI WH 0 RQAHDADQG &KIFDIR 6\ P SKRQ 2 UAKHVWDY WH &] HAK 3KIBDLP RQE 2 LRKHVAD DW
&DUQHI H + DODQG WH . HQQHG! &HQMU WH 0 LQQHVRVD 2 LRKHVAD FRQGXPWG E\ 61U1 HYIABI0 DUQHU DQG
KDVVRXUHG LQ ( XURSH Z IW WH 7RIRQWR 6\ P SKRQ\ XQGHU$SQGUHZ ' DYLV + H DOR DSSHDUHG Z W WH

5R\ DOBKIBDLP RQIE XQGHUWH EDRQ RI WH @W BLU<HKXGLO HQXKLQ GXUQI WHUH WIQWYH 1 RUM

$P HUFDQ \VRXU

5 HAHQWWHDVRQV KDYH DOR LOFOXGHG D P DRUFRQFHUANRXURI WH 3HRS®IV 5 HSXETE Rl &KIQD UHAMIORXLY/
Rl WH ) DU( DVW$ XVIADID DQG 1 RUM $P HUFD DQG DSSHDUDQRHV DWP DNRUP XMIE | HAWYDY LOFOXGIQI WH

" HEXWA ) HVYDAQ ) LDQRH WH 3HFV) HMRYDAQ + XQIDY WH 2 URLG ) MAYDAQ &DQDGD WH &DVADLY

) HVAYDAIQ 3RUMJI DOWH 6DPEXU ) HAWYDAQ $XVIMD DQG $P HUFDV 788 9DQ &TEXUQ - QMMM
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0 U/ DSOQM KDVVHIYHG DVD MU P HP EHURI WH 7FKDINRYMN -QUWALODWRQDGB IDOR &RP SHWARQ WH

“QMUDDMRQDAD XVIF ) HWAYDAQ $XVAWDID WH &9 1 DARQDORRP SHARQ WH + ROHQV -QMUQDWRQDCB IDOR
&RP SHMARQ WH: |@DP . DSHOQMODARQDCBIDQR &RP SHAARQ DQG WH 9 DQ &TEXUD -QMUQDAWRQDO
3IDQR &RP SHAARQ |RU2 X\WAMBIQGIQ) $P DWIXLY

$Q DPWYH UHFRUGIQ) DUMVS QGU / DSTQMV LHBDVHY RQ WH $ QDBINGD GEHAQFX(GH Z RINVE\ / M WZ KIFK

JDUQHHGD) «@ $ZDGIQ DQG D IHRUEQJ RI 5 DYHIDQG 5DFKP DQIQRY DV'Z HGDV DQ DZ DUG

Z 1001QJ %4DKP VDEXP Z KIFK Z RQ DQRWHU) «@ 1O + H KDV DOR UHARUGHG | RU&Y%& DQG 0 HRGID

+VUHRUGQI Rl 7AKDDNRYWNL 1R &RQFHUR Z W <RDY 7D® LDQG 4 XHEHF 6\ P SKRQ\ Z DVQRP LODWG

IRUWH YHI $ZDUG + IV SHURWP DOFHRI -DFTXHV+ HX V3IDOR&RQFAHUR 1R IRU&YE. 5HARWBY

Z RQWH XQR $Z DUG | RU2 URKHVADCE HFRUGIQIV DVZ HODVWH:  HWMUD &DQDGIDQ 0 XVE$Z DUG Q
0 U/ DS@QW UHFHYHG DQ 2 SXV$Z DUG | RUQYH SHURWP DQFH - %HVARRQPHUNIQ 4 XHEHF 3 URYIQRH

0 U/ DS@QW KDV EHHQ DIDFXOV P HP EHURI WH 2 URUG $FDGHP \ |RURYHUWIQ\ HDLY + H 1V DV DQ DUMNAV
1Q UHMGHQPH DWKH 1 HZ ( QI@QG &RQVHUDWRY |RU

0 DUAR/ DED] HYLWFK

3WIVHG E\ FUMFV | RUKLY OUFAMP  YIRMW DQG DQ LOMOMW R
SHURWP DQFH SIDQMAD DUAQ/ DED] HYIVAK KDV DSSHDUHG LQ P DQ\
FROFHUAKDQ@ DQG | HVRYDY 1Q 3RDQG 8 NLDIGH ) LODQG * HUP DQ\
$XVMD DO 6SDIQ -MIDHO-DSDQ 6RXW . RUHD 3HUX DQG WH 8 QWG
VMY 9RWDLQ 3RDQG 0 U / DED] HYWRK \WXGIHG DAMH 2 GHWAD
&RQVHUDRU 1Q 8 NLDIQH DQG DVWIAH 0 DQKDWEIQ 6FKRRCRI 0 XVIF 1Q
1HZ <RIN Q KH UHFHYHG KLV' RARURI 0 XVIFDCB UV GHIUHH [ LRP
WH5RP HBFKRRCRI 0 XVIE ' LDP DDQG$UNQ: DWKIQIRQ' &

+1VP DIQ WDFKHWY DQG P HQRWY/ LOFOXGH 1 LD 6 YHMBQRYD + RWIDAR * XWHUH ' P MAYDWKNLRY %HMD

' DYIGRYIEK DQG -RUH/ X1IV3WDW + H KDV EHHQ D VREIMZ W RUFKHADV 1Q 6SDIQ 3RMQG / MXDQD
-DSDQ DQG WH 8 QMG 6V 2 | KLY GHEXWDEXP IHBDVHRQWH' HERV @EHOR! WH &KRSIQ &ROFHUR

Z W WH YHHWRYHQ $FDGHP \ 2 UFKHVAD BDG E\ (Z D 6WKMOQWND WH ) DQIDUHO DID|IQHZ IRM +1VZ D\
Rl &KRSIQ IV IXIG DQG FRQYIQAQJ +H SO\ VZ W D VXSHLE FRQARCRI UXEDVR DQG KDVWH P RWEHDXWXO
ZD Rl P HOMJ DSKWDWH 2| WHVDP HDEXP &ROFHURL HWZ LRWM  KH SGDVDQUWD LH LDIQV [ LRP
RYHUE LQJ &KRSIQV FRQFOMYH $ @1 LR YLYDFH Z WK \KIP P HUQU JUDQGHXUDQG HBRT XHQASUHAMRQ WDW
FRX@ HYHQ UYDOMDWRI $UMXUS XELQWMOQ

$Q DYIG FKDP EHUP XMIADQ KH KDV FREDERIDMG Z WK MCGRUH &RKHQ / XNDV) RW 5XW / DUHGR $QGLHV
&DUGHQHV $P WBHBIG -X <RXQJ %DHN 0 LFKDH®D HWP DIHQ DV'Z HGDV WH 6SRNDQH DQG 9L@IXV 6\WQU
4 XDUMW $1WUKLY SIDQR WIR GHEXWDW&DUQHIIH + D@V H@5 HAMIOF DD 7KH 6WDG 0 DID] LOH Z LRWM

H XEHLDQWP XGMIDFHMG  JUSSLQJ ILRP | LIAORW VR WH QW

3HURWP DQFH KLIKQ KW Rl IHAHQWHDVRQV LOFOXGH  =DQNHO DEDWEDUDHI H + DAIQ 1 HZ <RWN 7HUDFH
7KHDMUDW HQQHG. &HOMULQ: DWKIQIVRQ' & ' DP P HO \ D+ HWBHUHVIQ &KIFDIR &KRSIQ
) RXQGDARQLQ 0 LDP LDQG WH 3KIBDLP RQIF 6RAHW R / IP D 3HX

$Q HOMXVIDVAE HGXFDVRU 0 U/ DED] HYIWK KDV EHHQ VKDUQU KLY SDWIRQ | RUWDFKIQJ Z I \AXGHQW DW
WH/ HY.QH 6FKRRCRI 0 XMELQ: DWIQIVRQ' & +H LV DOR WH FR IRXQGHURI WH 3XHUR 51ER
“QMUQDARQDCEDOR ) HVAYDAQ 6DQ -XDQ DV'Z HODVWH $ UMME' LLHARURI WH . RVAXV] NR ) RXQGDARQ
&KRSIQ 31IDQR &RP SHAARQ DQG &KRSIQ 3IDQR $FDGHP \ 1Q: DKIQIWRQ' & -Q 0 U/ DED] HYWK FR
IRXQGHG 7KH 3DGHUHZ WL$FDGHP \ D SIRQHHUK\ EUG SIDQR DFDGHP \ EDVHG 1Q =XUFK 6Z W/HUDQG

0 U/ DED HIWK VD 6WIQZ D\ $UNWZ Z Z @ED] HIWK FRP
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( QUFD &LFFDUH@O0 RWP RQH

) RGRZ LQJ KHUGHEXWIQ DVWKH 6D * DYHDX 1Q 3DUV ( QUED
&IFFDUH@KDV SHURWP HG Z W IP SRUBQW( XURSHDQ $MDQ DQG

$P HUFDQ 2 UFRKHVADV DQG Z RUNHG Z IV QXP HURXY LOWLODWRQDO
P XVIFDQV ViXFK DV 6 DODVRIH $FFDUGR 3DYHQ RIDQ $®[ DQGHU

. QD HY 0 DUH@' HYID $@R &HFDR 3DXO/DGXD 6NRGD $P DU
10]D 0 I@Q+" WYDW -RVHSK 6LOHIAMOQ $®[ DQGHUBKHDA -R$QQ
) D@ 3DYHOI/HP DQ &DXGR 6AP RQH DQG 7RWKL XNL. DP IRND

" FMRUEHG E\ WH SLHWDV VRBMAIX@RI WP SHUDP HQW ( QUED KDV EHHQ LQYIWG VR SHURWP  DAWIKH

) HVAYDOGH 5 DGR ) UDQRH WH ) HVAYDOB LDQMAFR GLYAHVAD HYHWDP R WH/ LXE@BQD ) HAAYDOWH
“QMUDDMRQDOEKDP EHUP XMIE ) FMAYDAQ &HUR WH ) FVAYDOGH 0 RQWHX[ DQG WH %HNQ) -QMUQDAWRQDO
3IDQR ) HVYDOBKH JUDGXDWG ILRP WH *  9HUEL &RQVHIDRUY [Q0 IDQ Z KHH VKH DOR WWXGIHG RUIDQ
6KH DIMAQGHG P DWMUFDWHVZ IW 3RP P IHU * LDl 0 DUD@I| 1 INRDWZ D DQG 6HULX &HIEIGDFKH ( QUED
KDV SHURUP HG DW7HDWR DI 6FDD 1Q 0 LOQ 6DPEXU ) HAVSIHBDXV 0 XQUFK + HINXBGMDDO$P \WALGDP
&RQFHWIHERXZ  7HDWR &RP XQDGI Q) ®RUHQFH 7HDAWR GL6DQ &DUR IQ 1 DSRQ 1 HZ <RWN&DUQHIIH + DD
0 HIDURQ + DA@Q $WHQV %HUID . RQ HUMDXV / H&RUKP 1Q0 RQMSHIHU 7RQKDE LQ =XUFK . IHY
3KIBDLP RQIF + DOYX] HBN &RQVHIYDVRILH DQG %R] DU &IW + DAIQ + RQJ . RQJ 6HRXCH UV &HQMU
$XGMRUXP %HOWDQR 1Q YXHQRV$ILHV 3R® 7KHDWH ) RUELGGHQ &IW 7KHDWH DQG 1 DARQDORHOWH | RU
3HURLP 1QJ $UNVIQYHNQ) + HUGVARIWDSK\ FRQWAQV DP RQUMARWHLYY UHFRWGEIQIVRI &DOLD DQG 5REHUV
BFKXP DQQV SIDOR FRQFHURY VR® SIDQR Z RIWE\ 6FKXP DQQ %HHWRYHQ : HEHU BFKXEHIV

0 XWRWWNIMDQG WH Z RUT SUHP 12 IH LHFRUGIQU Rl 3 DX@QH 9 IDLERVWADQVRUSWRQV | RUYRIFH DQG SIDQR Rl
&KRSIQO D] XUNDV + HUDWDEXP Z IV $ LI HQWQIDQ VRSLDQR ~YDQQD 6SHWDQ D IV GHGEDMG R ) LDOFHVR
3DR® 7RV 5HI XOUD LQYIWG DVMU P HP EHU \KH KRGV P DAMFOWHV 1Q KHUFRXQM DQG DELRDG

( QUFD &IFFDUH@LY &KDILP DQ DQG $UMME' LLHARURI ) RQGD] LRQH/ D 6RAHW GHL&RQFHIMQO0 LOQR DQG
$SUMME' LWHARURI 3UP R -QMUQD] LRQDBI$QRQR 0 RWP RQH

" DQIHO" RUABIU

$FFOIP HG-VIDHD$P HUFDQ SIDQMY DQIHO: RUBIUKDV GHIDI KWG ERW
DXGIHQPHV DQG FUMEV DINH Z W KLYV P HP RUDE®! SHURWP DQFHV DURXQG
WHZ RUB UHFHYIQJ JUHDWSLDIVH [ RUERW. KLY WIFKQUIFDCP DWMY DQG
KLV P XVFDAQIHQXIW ' DQIHO* RUBIUKDV SHURWP HG DV VRERIMAZ WK
RUFKHVADV DURXQG WH Z RUB IQFOXGLQJ WH %HUID 5DGIR 6\ P SKRQ\
WH%DYDUDQ5DGIR 6\ P SKRQ\ 1' 5 6\P SKRQ\ 1 RUM : HVW HUP DQ
3KIBDWP RQYF YRAKXP 6\ P SKRQ 2 UFKHWH GH @ 6XMH 5RP DQGH

DVZ HODVWH + RXMRQ 6DQ) LIDQAVAR 1 HZ : RUG $BQWD DQG 6DQ
RVH6\ P SKRQ. 2 LRKHVWDV

“QDGGMRQ KH KDV DR SHURWP HG Z IM WH -VMIDHCBKIBDLP RQIE 2 UFKHVAD DV Z HODV DARUIFKHVADV 1Q
KLVKRP HFRXQM Rl “MIDHO2 WHUKLI K@ KW LOFOXGH KLY GHEXWZ IWK WH / RQGRQ 3KIBDP RQIF

2 UFKHWAD IHAMBADW LIP RUH + DAIQ/ RQGRQ DQG VRXW/ IQ 6RXWK $1UFD %4.D] IO6RXW . RUHD DQG
7XUNH -QWHS86$ ' DQHO RUBUUHFHQAD Z DVD SDUARI WH RSHQLQJ DQG LODXIXUDARQ Rl WH
3HHE DQ$UN3HURWP LQJ &HOMUIQ 1 <& +H SHURWP HG LHAMBY DWKHO XVHXP RI $UAQ &BYHDQG
Q1 HZ <RINDWB\ P SKRQ\ 6SDFH -HZ MK 0 XVHXP  / LOFR@ &HOWU 0 HARSROBQO XVHXP RI $SUV QG
BWHHWE 0 RUDQ/ EWDU 1 <8 DQG5RANH HBBUS QLYHUAMEV
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' DQHO* RUBIUKDV FREERWDMG Z W HAMHP HG FRQGXPRW/ LOFXXGIQ] =XELQ 0 HKVBD &KUMRSK
( VAKHQEDFK 0 LEKDHOYLORQ 7KRP DVDQG 9DBU * HUIIHY <RHO HYL ) DG : HPHUO RVW-XWXV) LDQWY
0 DQIUHG + RQHAN 6WIYHQ 6DQH 0 HQGLSRGDQ <RDY 7D® L 1 RDP 6KHULI <XU$KIRQRYIEK / HRQG
* UQ ' DQ(WQIHU -DQIRDRY 1 lU. DEDIWMIDQG' DQHI/RIFR

+ H KDV DSSHDUHG DWKH + RXMRQ 6XP P HU) HAWAYDO-MDHO HWAYDCDQG WH 0 RQUBHTHU / X] HWD
BFKOMZ L] + ROWLQ DQG WH 9HLELHUO XVIE ) HAYDY + H KDV DOR SDUARSDMG LQ D YIGHR LHFRUWEQJ Rl
0 DUIN1 HNUXJ V 7KWRXIK 5RVHV FRIERWDAQ] Z W 3IQFKDV=XNHP DQ

-Q DGGMRQ W KLV [ IHT XHOWRUAKHVWWDADQG LHAVWCSHURWP DOAHY ' DQIHOT RUBULY DQ DYIG FKDP EHU
P XMF SHURWP HU + HUIHIXOW SHURWP VZ IW DUNW IOFXGQ] ¥R 6NRYKXV 1 INROM-QDIGHU ' DYIG

* DUHWV* LRUD 6FKP [GWABP DU=RWP DQ ' DQHO' XHGHV =YL3BMHU 6WIYHQ WHUDY 6KDURQ 5RWRU
=DP LU 6\ 01D 6FKZ DUV 6LYDQS5RWP  / DXUHQ) @QIDQ ' DQHORKDQOVHQ DQG' DYIG$GDP 0 RRWH

* RUBUWLY\ HDULY DOR D J XHWWREMAZ W WH -XSIWMUA XDUMNEDVBOVIM: XDUMADQG WH 6KDQI KDL
4 XDUMW

0 U* RUBIUP DGHKLY1 HZ <RINUHAMIGGHEXWDWKH QG < DQG SHURWP HG DWKH 0 RIDGRU7KHDWULQ
3DUY SHURWP LQJ WH FRP SBMW P\ FBIRI 0 HQGHOWVRKQV 6RQIVZ IMRXW RUGV Z KIFK KH UHFRUWGHG IRU
0 & HBDWHGRQ5RP HR5HARUGVIQWHS 6 DQG ( XURSH  + H UHFRUGHG DQDEXP IRUYO * &OWEVZ W
YIRIQMAL INROM-QDIGHUDQG P RUH LHFHQWD IRUSRP HR5HFRWGVD & RI 6FKXEHUV HGHUZ IW VRSLDQR
6KDURQ 5RWRU =DP WU + IV OWMWWHFRUGEIQU RI 6FKXP DQQ SIDQR VR® Z RUNV Z DV IHBDVHG DV D GRXE®!
& DEXP HDUHUWLY\ HDURQ5RP HR 5HFRUGV DQG KDV IHAHLYHG HQWXVIDVAE FUMFDCDFFOIP

' DQHO' RUBUZ RQ) LA U] H 1Q &KLBIV 910D GHD DU-QMUODAWRQDCRRP SHWARQ 1Q DQG DOR 1Q WH
YLHP HQ-QMUDDMRQDCB DGR &RP SHWARQ LQ + H SOPHG VHARQG LQWH 0 XQIFK -QWLODARQDCBIDQR

&RP SHWARQ DQG DWMHDIHRI  UHDFKHG VHRRQG SOFH DWKH * HOHYD -QWLQDARQDCBIDQR
&RP SHMARQ + H DOR Z RQWH * 1QD YDRKDXHUS$Z DUG 1Q -HXVDBP  DQG WH 6DBRQ GH 9LLXRVR $ QQXDO
$ZDUG1Q1 HZ <RINDVZ HODVWH $-&) DZ DUV

' DQHO' RUBIUMMGIHG WH SIDQR Z W 0 V 1 HRP L+ DFRKHQ + HJUDGXDMG [LRP WH5XELQ 0 XVE
$FDGHP \ DWTHO$ YLY 8 QLYHUAW DQG WH 0 XVINKRAKVAKX®1 1Q + DQRYHU * HP DQ\ WXG\ 1QJ 1Q ERW Z WK
3R $UHIDUGL

0 U* RWBUZ DVDIDFEXOV P HP EHURI WH %6XFKP DQQ 0 HKW 6FKRRCRI 0 XMEF DATHO $ YLY 8 QLYHUAW XQWO

DQG KLV WXGHQW DUH SUJ HZ LQOHW/RI LOMUQDARQDCFRP SHWARQV DQG DUH JDIQIQ) Z RUG
UHRIQURQ ) LRP W + H NRLOHG LQ WH I DFXGOV Rl 1 HZ <RUNS QLYHUW V 6\MLQK DUBWEFKRRO

" HSDUR HOARI 0 XMEF DV I XHWADUAANQ SIDOR WYXGHYV

* RUBIUV UHFHQALHARUGQJ RI WH/ \ UE 3IHFHVE\ (GZ DUG* UH) UHBDVHG Z IMK 3LRVSHLR 5HARUWGV KDV
UHFHLYHG Z IGHVSUHDG SWDVH E\ LOWMUQDARQDCFUMEY DQG KDV DOHDG UHDFKHG RYHURYHURQFH P LRQ

QAMQHY/

KW8 ZZZ GOQHIORUWBUFRP
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* HUDQGH 2 WR

* HUIGH 2 WR J LYHV FRQAHUN DV D VRARIMADQG FKDP EHUP XMIADQ 1Q

P DQ ( XURSHDQ DQG $MDQ FRXQMHY 6KH KDV EHHQ D | UHT XHQW XHWIRU
DGR DQG WIBNMMRQ UHFRWGLQIV + HUWHSHURILH LQFOGHVZ RNV ILRP WH

YDURTXH VR WH P RGHD + HUVSHADORYH LV WH Z RINRI %DFK DQG
9HQQHVH FOWIFWP  -Q DGGIMRQ VKH DOR VR GHYRWAV KHIVHD VR QVB
NQRZ Q FRP SRUMRQV  6KH Z DVRQH RI WH DRVRUY 1LQ WH H WIQWYH
GRFXP HQBU +MRU Rl WH) RUMSIDQR  Z KIFK Z DV ELRDGFDWE\

$ X\WDQ WIBIYIMRQ

+HU UHFRUGLQJ Rl WKH :HOO 7HPSHUHG &ODYLHU 9ROXPH RQ WKH *|
LQWHUQDWLRQDQ DWEHOMR®R @R KHU EXV\ FRQFHUW VFKHGXOH *HUC
JXHVW SURIHVVRU DOO RYHU WKH ZRUOG 6KH LV D UHJXODU JXHVW L
FRXQWULHYV DQG IDVFLQDWHV \RXQJ SLDQLVWV ZLWK KHU LQVSLUDWL

$IWHU LQLWLDO PXVLFDO WUDLQLQJ ZLWK 'U 5XGROI 1HXPDQQ DW Wtk
WRZQ RI +DOOH *HUOLQGH 2WWR VWXGLHG DW WKH OXVLF 8QLYHUVL\
/HLS]LJ 3URI +HLQ] 9ROJHU DQG :DUVDZ 3URI /LGLD .R]XEHN 6KH
PDVWHU FODVVHV IURP +HOHQH %RVFKL -DNRE /DWHLQHU DQG ODVW
6NRGD ZLWK ZKRP VKH KDG EHHQ IULHQGV IRU PDQ\ \HDUV

6LQFH *HUOLQGH 2WWR KDV KHOG D SURIHVVRUVKLS DW WKH )UD
QRZ WHDFKHV WKHUH DV (PHULWD <RXQJ SLDQLVWV IURP DOO RYHU |
PDQ\ SUL]H ZIR®YOWLRQDO DQG LQWHUQDWLRQDO FRPSHWLWLRQV ¢
WR QXPHURXV QDWLRQDO DQG LQWHUQDWLRQDO FRPSHWLWLRQV 8Q\
~QWHUQDWLRQDO )UDQ] /LV]W &RPSHWLWLRQ %D\UHXWK :HLPDU

(ZD3RE RAND

(ZD3RE RA\DLVD OXUHDWMRI WH W -QMODAWRQDO) U GHU N&KRSIQ

3IDQR &RP SHWARQLQ: DU/DZ WH-QMODARQDD LRWO XVIF
&RP SHWARQ [Q 9HIFH@ DQG WH -QMUDDAWRQDO) HWYDCRI <RXQJ
/ DXUHDWAV LQ %RUGHDX] 6KH KDV SHURWP HG Z lGH® DRIRW

( XURSH WH $P HUFDV &KIQD -QGRQHMD 6RXW $1UFD 61QIDSRUH
BRXW . RUHD -DSDQ DQG $XVWDID ERW DV D VRERIMDQG FKDP EHU

P XVIADQ

(Z D3RE RAND KDV SUHP IHUHG DQG UHFRUGHG QXP HIRXVZ RINVE\ 3RDK FROWP SRUDY FRP SRVHWY/
ZIWRYHU DEXP VIHBDWHGE\ OEH VXFK DV' HXWHRKH* LDP P RSKRQ 3RONH 1 DIWQD & $FRWG
DQG %4-DURQ 6KH LV WH [ LUAMBROK SIDQMAR UHFRLG ERW YRO(P HVRI %DFK V' DV: RKOMP SHUHUM

. OYIHU 5HAHQWD \VKH SHURWP HG WHVH YROP HV 1Q UHAVBOHUHY WILRXJ KRXW( XURSH

6KH LV DOR D UHVSHAMG HGXFDVRU WDFKIQJ DWMH $FDGHP \ RI 0 XVIFIQ% GIRV] F]  DQG KDV FRQGXPMG
P DWMUFDMWHY Z RUTZ IGH $V D MURU ( Z D 3RE RAND KDV FRQMEXWG VR SUIMMLRXY FRP SHIARQV
LOFOXGIQ) WH &KRSIQ &RP SHAIRQLQ: DUDZ  WH $UMXUS XELQWMOQ &RP SHWARQ LQ 7HCB YLY DQG

FRP SHWARQVLQ + DP DP DWX DQG (WU HQ

%H RQG KHUP XMFDOADHHU ( Z D 3RE RAND H SRUIHY @MDY SXUXIW - KHUIIDMERRN ) RUM SIDOR
Z DVSXEQKHG IQ 6LOFH VKH KDV KRWMG WH 3ROK 5DGIR SIRIWDP V 6\WWUAZ IW YDFK DQG
YOKV &DVHV
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* R@D 9 DIQEHU 7DW

* RGDIDIQEHJ  7DW KDI®BIG DV D SIDQMAZ W Z RQGHUXALWP  FODU
WXFK 1HZ <RIN7IP HV  VXSHE® JUWG SIDQMV SO\ 1QJ Z W

DP D] LQJ DIV DQG FU WBCFBDUDUMEXOMRQ  $ @DERXVMKH $UNV

| DVAIQDAWQ) QM BUHWU 7DIEOW* HP DQ. DUAMRI GHSW DQG
YILXRMW  7KH7IP H$WXV 86$  * RGD KDV SHURWP HG DV D VRBIMW
Z W RUKHVADV  WH 6KDQIKDL3KIBDP RQIF WH 1 DWRQDCE\ P SKRQ\
WH/ IMXDQIDQ &KDP EHU2 UFKHVAD 6W. UMRIRUDV FKDP EHURUFKHVAD
1Q/ IMXDQID . DXQDV VM 6\ P SKRQ\ 2 LFKHVAD Z W 0 RVFRZ &KDP EHU

2 URKHWWAD DVWKH 7RKDINRYWNL * DQG + DAIQ0 RVRZ $QQ$LERUB\ P SKRQ\ 1QO LIFKLIDQ &LOAQQDW

6\ P SKRQ\ 5DDQDQD 61Q RQHWD LQ -MIDHO$V D IHAVBOMDQG FKDP EHUP XVIAIDQ VKH SHURWP HG LQ

( XURSH 5 XD -VIDHO&DQDGD &KIQD DQG 8 6$ LOFXGIQI DGR DQG WIBNIMRQ EURDGFDVW LQ / IWXDQID
MDHOMEO : 45 1Q1HZ <RIN&IW ' DP HO \ D+ HWVHUHVIQ &KIFDIR  6XQGD\ V/ LYH 1Q/ RV$QIHBN
5DGIR ) WDQFH 6KDQIKDLWDGIR ELRDGFDV DQG QXP HUIRXV SHURWP DQFHVIQ P DRUKD@1Q 1 HZ <RWN
6KH FRADERUDWG RQ P DQ. RAFDVRQV Z WK WH 1 RXV 4 XDUMNVABO  WH 9LQIXV 6WIQU 4 XDUMNVYLRTIDMA
5DIP XQGDV. DWIXV IQ UHAMBY LQ/ IMKXDQID ( WRQID / DWID ~“MIDHO&DQDGD MBO 86$ 6KH Z DVD IXHW
DUAMDVY RQGD)] LRQH / D BRAHW GHORRQFHUIN VBO® 0 R DUMXP ) HAYDAQ 6DPEXU 9L@IXV) HVARYDAQ
/ IXDQID 6B HMWEXU 3DDRHV) HMAYDAQ 5 XVWD - QMUQDMRQDCE FDGHP \ 1Q-VBO 1Q 6KDQIKDL
&RQHIDRY -QMLODARQDO) HAYDOWH 6KDQUIKDL+ LP DD\ DV-WMODARQDCB DGR ) HARYDO&KIQD WH
0 R DUV RXE® SIDQR FROFHUR Z IW $QGUH 0 LFKHOBRKXE DQG 6KDQIKDL3KLBDUP RQIE DWAH' DIXDQ
7KHDWH

+ HUSU] HV DQG DZ DUBV LQFOX(GH WH | LUMBU] H 1Q WH / IMXDQIDQ 6VWM &RP SHWARQ | RU<RXQJ 3IDQMN
IXOVKROUAKLSY Z W GAMOPWRQ [LRP $P HUFD -VUDHEXEXDO) RXQGOMRQ 0 DXUFH &DUHP RQW
SUHVIWILRXV DZ DUGV 1Q -VMIDHOVRS SUJ HV DWERXQJ . H\ ERDUG $UMAV WH: RUT 3IDQR &RP SHWARQ 1Q
&LOAQQDW WH ) UQQD $Z HEXFK -QMODARQDCRRP SHIMRQLQ 1 HZ <RIN WH3U[ GX' IVTXHIWRP

) LHQRK 31DQR -QVWXW LQ 3DUY WH 3D®  %4-DRK -QYIMRQDOQMQDARQDO

FRP SHWARQ

+ HULHRRWGEIQIVIQFXGH 0 R] DUABIDOR &RQFHUAL . XQGHUWH' HBRV/ DEHZ IW &RQWEBQWOH

2 LEHIDQ FRQGXPAWQ] WH O RVFRZ &KDP EHU2 URKHVIAD LV DYDIDE®! LQ GLI VIO RUP DARQ DA@P XVIF

SOWRLP V FKRVHQ LQ-GDJIR RI1LADY ( GMRU/ 3IEN 3@\ OV $XIXWW

5SREHUABFKXP DQQSIDQRP XVE ' ) WDQFH WHAHIIQU WH KLI KHVWFUMEDCDFFDIP E\ ) DQIDUH DQG

$P HUFDQ5HARUG * XIGH P DID] LOHV WHO -V HVDZ : HOEHU SIDQR TXIQMWZ WK 9LEIXV 6\WQJ 4 XDUMN
' HRV DP RQJ RWHY * R@D VHUYHG DV DQ DWRADM | DFXGV P HP EHUDWIKH -XI@DLG 6FKRRADQG

| DFXQOV DAMH 3UH &RGBUH' IYIMRQ DA DOKDWMEQ 6FKRRCRI 0 XVIE

* RGD KDV.ILYIQ) P DWMUFDWHV IQ -HXVDBP  DQG 7HSS YLY 8 QIYHUAW  7HOH DL-QWALDDMRQDO

0 DWMIFOWHY Y4HINKILHY 3IDQR $FDGHP | 3XHUR 31DQR 0 DAWMUFOWHVIQ 3XHUR 51ER 0 RUQIQIMGH

0 XVME%IGIHVXP P HUSLIRILDP YRWRQ 1 (& &IXUIRQYB6FKRRCRI 0 XVIF IQ9L@IXV / MKXDQID 6KDQIKDL
&ROQHUDWRUY 1Q &KIQD &IXUIRQLY 6FKRRCRI $ UV DQG KDV MGIHG DXGIMRQV DQG FRP SHWARQV IQFOXGIQJ

2 OD. HUD-QMUODMRQDCBIDQR &RP SHWARQ 0 DO -QWLODAWRQDCBIDQR &RP SHWARQ &KRSIQ 1 DARQDO
&DQDGIDQ &RP SHWARQ &OMMEDCDUAAV/ / 6 * 0 $ FDQGIGDW UHAMIY DAD DQKDWIIQ 6FKRROVAKRDUKILS

DQG FROFHUR FRP SHWARQV DWIKH -XI@DUG 6FKRRCBLH &REIH 1 XP HRXVRI KHUMMGHQW DUH Z LQQHWY/
Rl QDWRQDCDQG LQMUDDMWRQDOFRP SHWARQY

* R@D IHFHLYHG KHUP XMIEDCHGXFDAWRQ LQ KHUQDWYH / IWXDQLD DVIKMH &LXUIRQLY 6FKRRCRI $UN MDHO/
5XEIQ$FDGHP \ DAWTHCB YLY 8 QYHUAW 0 DQKDWEQ 6FKRRCRI 0 XMIE DQG 7KH -XI@DUG 6FKRRO+ HU
WDRKHU/ DQG P HQRW/ LOFOXGH -XGIW * RUWBU 0 LQGUX . DYV ( P DQXHQ IDVRYWN. %H@' DYIGRYIEK 1 1QD
6YHMDQRYD -HIUH 6Z DQQ DQG 5RVDOQ 7XUHN

Q WKHZ DVDSSRIQMGE\ 0 P H 5RVDOQ 7XUHAN VR VHUYH DV GLHRRUWR WH 7 XUHAN -QWALRDWRQDO
YDFK &RP SHIMARQ Q1 HZ <RWN * RGDLVD6WIQZ D\ $UNMWKWE ZZZ JRGDWY FRP
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$ QGUXV>DE)\ V

* IDP P\ QRP LODWG SIDQMAS QGUXV 2 @E\ V KDV UHFHLYHG [QWMLODWRQDO
DFFDIP 1RUKLY DSSHDUDQAHVZ W P DQ\ Rl WH Z RUGV BDGIQ]

RUFKHVADV LQFOXGIQI 7KH 1 HZ <RIN3KIBDP RQE YRWRQ 6\ P SKRQ
2 URKHWAD &BYHDQG 2 UKHWAD 5RWAUGDP 6\ P SKRQ\ DQG

3KIBDWP RQIF 2 UKHWD Rl 9XHQRVSLLHY  + H LV D | HDWUHG VREIMAIQ
%HVE HHQWE R : DYHV E\ 9IRRU. MOH | RUSIDQR DQG VWIQJ RURKHVAD
IHBDVHGRQ (&0 1Q 1Q FRIDERWDARQ Z WK * IGRQ . UHP HUDQG

. UP HDVD YDGAFD

Q $QGUXV ?@E\ VP DGH KLY FRQFHIR GHEXVWDWKH 6DPEXU ) FMWYDOSHURLP 1QJ 0 R] DUV &RQFHUR
Z W WH* XY 0 DKOIU<RXW 2 UFKHWAD FRQGXPWG E\ 0 LWID* WD 1O\ 7\ @

$QGUXV?@E\V ERWQLQ/ IMWXDQID DQG WDIQHG DWMH EXUAY-QMMWMRI 0 XME ZDV  \ HDW/R®G Z KHQ
WH &KIFDIR 7UEXQHZ IRW  3IDQMAFRP SRVHUS QGUXV ?2@E\ VIVRQHRI WH P RAWILIWG\ RXQJ

NH ERDUG DUMW VR HP HUH IO\ HDUW/  ?@E\ VZ DVDOR KHD@HG E\ 7KH1 HZ <RIN6XQ QD UHIHZ \WABIG
$ 6KIQIQJ + RSHRI 31IDQMW DIWAUKLY UHAVRCDWIMH 0 HARSROBQ 0 XVHXP RI $UNQ 1 HZ <RWN

2@E\ VVDUNM KDV UHFHYHG P DQ. RWHUDAFROGHV ILRP WH SUHW IRUKLY SHURWP DQFHVRI HDVA
YILXRMW  7KHBWDG  JHQHURXY DQG DOHQFRP SDWIQJ VRXQG  7KH 3KIDMGHSKID-QTXILHU  VSHD
EIQGQI IOMSUHIMRQ  7KH3MIQ' HDBU DQG KL Z HDOK Rl P XVFDCSHUFHSWRQ  7KH* UHHQYLABI
1HZV 7KLV IQMODARQDIDAFDIP KDV IR@RZ HG KLV XQITXHO® KROHWDSSIRDAK VR P XME DV GHVRUEHG E\
7KH 3KIDGHSKID-QTXILHU  7KHEHRYHG & P DRUFKRLG  USS®IG RII ?@E\ V KDQGV Z WK VXK RSHQ
KHDUMG ULJ KVHW WDV RX FRX@Q WHAVFDSH WH QRWRQ WDVWKH SLDQMAZ DV DPAQ) DV %DFK V

YHQWIGRT XM

0 U 2@E\ VV FRQFHUWV KDYH LOFOXGHG DSSHDUDQRHVRQP DQ\ Rl WH Z RUGV GDGIQI WRIHV VXK DV'$ YHU
) MKHU+ DODW LOFR@ &HQMU &RQPHUWHERXZ  &DUQHI H + D3 KIABY &RBIFARQ 7HDAR &RQQ : LIP RWH
+ DDILHQQDV O XVINYHHOQ DQG 6XQWRY + D@+ H KDV DOR DSSHDUHG DWOXP HLIRXV | HWAYDY ERW 1Q WH

8 6 DQGDELRDG LOFOXGIQI WH O HOXKIQ 6DPEXU / RANHQKDXV DQG &DUDP RRUP XVIE | HWAYDY DQG

P DGH KLV &DUHI H + DAGHEXVDWKH VDDF 6\ $XGVRUXP Z W WH 1 HZ <RIN<RXW 6\ P SKRQ
FRQGXPMG E\ 0 VKD 6DQRWD 1Q 1Q D SHURWP DQFH RI 94-HHWRYHQV) LUMBIDQR &RQFHIR +HZ DV
DOR LQYIWG WH | RERZ 1QJ VHDVRQ DVVREIMZ W . UHP HLIDVID YDGFD R SHURLP %HQNIP 1Q %4 MKHQV
<RXQJ $ SRR DA&DLQHI IH + DAY =DONHOH DD

$QGUXV?@E\ VKDV HIR\ HG FRIDERUMRQV Z WK VHYHIDCHWWHP HG P XVIFIDQV LOFOXGLQ) YIRDMEXLL

YDVKP HWYIROQMAM- LDV + DKQ DQG DQ HQGXUQ) FRAMERWDARQ Z IW YIRIDMAF IGRQ . LHP HUZ WK Z KRP
=@E\ VKDV VRXUHG H WIQUYHD LQ ( XURSH -DSDQ 6RXW $P HUFD DQGWHS 6

Q 2@E\ VUHFHYHG D* WDP P\ QRP LODWRQ | RUKLY LHFRUEIQJ Rl ( QHVFX V3IDQR 4 XIQMWZ WK * IGRQ
. UHP HUDQG . UHP HIDVD YDOFD $ P XGMDFHWG P XMIADQRI Z IGH DQILQJ UHSHURILH $QGUXV ?@E\ V

KR@V D VSHADOHYHHQAH IRU- 6 9DFK Z KB UHP DIQIQJ D \WRQJ DGYRFDW | RUWH FRQWMP SRUDU WUH
Z W QXP HIRXVZ RIWFRP P DMMRQHG E\ DQG Z UMAQ IRUKIP  +HZ DVD Z LQQHURI $\MDCB NNV
1 DARQDCDXGIMRQV

$QGUXV ?@E\ VEHIDQ SIDOR WXGLHY DWKH DIH RI M 1Q KLYV QDWYH / IWXDQID Z IWK / DIP D -DNQLXQIHQH DW
WH &IXUIRQLY $ WNBFKRRODQG FROWOXHG KLY WXGLIHVIQWH 8 6 Z W 9IFVRUD 0 XVKNDWRO-QMURFKHQ

SUWSHDGHP\ 6H P RXU/ ISNQ &XUA/- QMW RI 0 XME 6HIUH.YDED DQ &BGIYHDQG -QMYMWM RI
0 XMF DQG &MXGH) WDON <D®I 6FKRRCRI 0 XMIF
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(YIHQ . DMQ* WDQG3U]H 6VIMQZ D\ 5HAVIDOS Z DUG
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&DVIRU ,, ,QYHOMRQV 6LQI RQIDV
&DVIRU. ,,, : H@7HP SHUHG &MYIHU 3WHXGHY ) XIXHV
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7+(25%*$1,=(56: 28/ /,. (72 7+$1.
$XIXVMOH ) RXQGDARQ
0 DHVAR ( YIHQ . MQ
&RQWRQUWOH 2 LEHIDQ
7KHO P WDZ + @) IQDQADORXQI $ UMW 6KRZ FDVHRQ: 4 ;5
7KH. HRQ) RXQGDMRQ $VSILDARQ
6WMQZD  6RQV
\VDDF =IEXW JWDSKIF GHMIQ
678' 2 8* &RP P HUADCR.UHDWRQ 6HUYEHV
&DW 1 HEVWM' HMJQ IRURXUZ HEVW GHMIQ

&RP SHWARQ O HGDO
<XM<RWKIP RR WXGRXJ RIIHDO

+(/368332577+( 785(& ,17(51$7,21$/ ¥%$&+ &20 3(7,7,21

2 XUP MMRQ WDMP HOW

7R SURP RM\WH KLIKHWBHUIRUP DQRH WBQEDUGV/IQ\ RXQJ SIDQWA DQG R GHHSHQ WHU

XQGHIMIQEQ R YDURTXH DQG &RQMP SRIDY P XVE LQNHEIQ) Z W WHP HP RY R
\VHP L.ODOVDRK LOMSIHMJ' U 5RDOQ 7XUHN

+\ RX YDOXHZ KDWZ HGR SGDVH P DNH DB GHGXPWE®! J LLVWR WH
7XUHAN -QMUDDARQDOVDRK &RP SHAWARQ

<RX DIHZ HBRP H\R VHOG \ RXUGRODARQV\R

7XUHAN-QMLODARQDO/DRK &RP SHWARQ
32 UR
1HZ <RWN 1<

ZZ Z \UHAINEDFKHRP SHWARQ FRP

7 KH 7 XUHAN -QMUODWRQDC/DORK FRP SHWARQ LV D F QRWRUSWRIIW
FRIBRUIDWRQ $ QFROMEXWRQVDIHW GHGXPRE®!I VR WH | XQH WIQWRI \WH @Z
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' HOYDQ/ 1Q (YIHQ\ . IMQ* LDQG 3U] H 6VIMQZ D\ $Z DUG

YDFK VP XVIE KDVEHHQZ M P HILRP WH YHU EHIIQQIQJ RI P\ P XVIFDORXWOH  DQG—Z L@DA D\ VKDYH
[P P HQWH UMVSHPWRUVR P XFK Rl IW WP HBM/ HBY DQRH DQG XQP DWKHG FROADSXQWQIHQXV 0 \ P RW
YIMIGP HP RU RI VBNIQJ SDUAIQ WH 5 RVDOQ 7 XUHAN -QMUDDMRQDO/DRK &RP SHWARQ Z DV EHIQJ DE®I R
VHH P XVIFLDQV DD LDQIH RI DIHV DQDWGL HIHQWARI HV Rl WHUP XVEDORXUOH V' UHYHIQJ 1Q DQG

HOWR\ LQJ WH SURIRXQG \ FADFFHVME®! EHDXW Rl YDFK VP XVE &HBEUDWQI 5RVDDQ 7XUHAN Z KR KHUHD
Z DV D GHYRWG [QMSUHMURI %K VZ RUIW RQ P XGB! NH ERDUG LOWAKP HQW —WION WLV XQITXH

FRP SHWARQ 1V D Z RQGHUXCHYHQWDWSLRYIGHV D WRIH VR VKRZ FDVHWH P XVIE Rl RQHRI KIMRY V
JU-DWMWERP SRVHLY/

7RQ\ BLTL<XQ * LDQG3UJH: LQQHU

P P RWH WDQ KRQRWHG VR KDYH EHHQ DZ DUBHG WH JWDQG SUJH RI WH 7XUHAN %DFK FRP SHWARQ 1Q
7KH FRP SHWARQV WRXJKWXORWDQ] DMRQ SUMVMIRXYV MU DQG WH VSHADO 9DFK  UHSHURILH

UHTXILHP HQW HDM® GIMAQIXIVKHV IWHD 7KURXIK WKLY VSHADOHYHQWZ H GDUD DERXW 6 %DFK V Z RUNV 1Q

D YHU WRWRXJIK ZD\ Z KIFK EHWMAJVKDSH XV DV SIDQMV DQG P XVIADQV —DP | RUHYHU JUDWA XOWR \WH

FRP SHWARQ | RUWH WIQJIV —BDUDHG DQG WH H SHUHQPH —JDIQHG —Z MK HYHUY RQH J UHDAIQVSILDARQ 1Q

WLV XSFRP 1QJ 7XUHAN FRP SHWARQ

7RQ IV D WKH SRHWRI WH NH\ERDUG ([ SUAWYH DQG Z W KLV RZ Q GMAQPWYRIFH \ HWH®BU DQWDQG
SRIVHG $ WKH SRHW 31DQMAO DID] IQH 7RQ\ 6ITL<XQ WH ) LWABU] H Z LQQHUDQG * R 0 HGDDADWMH

WABKIQD -QMUDDARQDO0 XVIE &RP SHWARQ Z DV ERWD 1Q 7RIRQR &DQDGD 1O 7RQ IV FXUHQWD
HQUREG DA KH -XI@DUG 6FKRROXQGHUWH JXIGDQFH Rl 3URIHWRUO DWS DHNDMR DQG 9HGD . DSAWVAL

7KLV \ RXQJ SIDQMAFDQ DOHDG\ &RN EDAN DADQ H WDRLGIQDY  FRQPHUAFDUHHU + DYIQU GHEXWMG Z WK WH
&KIQD 3KIBDP RQIF 2 UARKHWD DAWMKH SUP H HYHOWRI WH 7KILG 3ROK &XEXUH ) FMAYDODQG DRKLHYHG

RXWMDQGIQ) VXFFHW 7RQ\ Z DV LOYIWG VR VRXUZ IMK WH VDP H RUFKHVAD 1Q 7RQ. DSSHDUHG Z WK
WH &KLOD 3KIBDLP RQIF 2 IRKHVAD DIDIQ 1Q IW P XVIE VHDVRQ DQG VRRN SDUNIQ WH I1® LU Rl
WH &&79 1HZ <HDW &RQFHUN Q 7RO VXFFHMX@ FRADERIDMG Z W WH &BNYHDQG

2 UFKHVAD 1Q WH SUHVMIRXY 6HYHWDQRH + DODWWH [LQDOWRXQG RI WH 7KRP DV DQG ( YRQ &RRSHU
“QMUDDMRQDOBIDQR &RP SHWIARQ DQG Z RQ WABUJ H DQG $XGHQFH 3UJH Q 7RQ. P DGH KLV GHEXW
Z W WH 3KIDGHSKID 2 UARKHWAD [Q FREDERUDARQ Z WK 0 DHWAR <DQQIEN 1 «] HW6«JIXIQ DAWKH [ LODOLRXQG
RIWH  WEKIQD -QMUDMRQDO0 XVIF &RP SHWARQ DQG VHRIXUHG KIV ZI1Q  $V D VRBMV7RQ. KDV JLYHQ
UHAMBOY 1Q 1 RUM $P HUED ( XURSH DQG $MD + LV KLIK@ KW LQFOXGH UHRAVBY DWIKH UHQRZ QHG 6D@ &RURW
&ROFHUWM- DOIQ 3DUY 2 SHD  DQG &RQFHIV DORI &8&2 0 7KH -XIADUG 6FKRRO1 HZ <RWIN6WIQZ D\ + DD
DQG DWWH + HGHEHWHU) WK@Q 0 XVIF ) HAWDO -Q DGGIMRQ VR SIDOR 7RQ. WXGIHV FRP SRUMRQ DQG
FRQGXPAWQI DWZKH -XIEDUG 6FKRRO

$QIHD/ HH * WDQG3UJH: LQQHU

Y QRWHDVM VR GHVPUEH WH EHDXW Rl %DFK VP XVE + 1V KDUP RQIAV LQGHHG DUH VR UFK DQG GHOWH 7KH
5RVDDQ 7XUHAN -QMUODARQDO3IDQR &RP SHWARQ DARZ HG P H VR DWIP LOW DQG GIMARYHUWH EHDXW R

YOFK VP DQ\ Z RQGHUXCBIHAHY $WHMQGLQJ WLV FRP SHWARQ DOR HQDE®IG P HVR H SHUHQFH D Z KR®I QHZ

ZRUB Rl P XVIF DQG FRQOHAMG Z W P DQ. RWHU .ORLHGEE®! SIDQMV ILRP DURXQG WH Z RUT 1Q VXK
®RYHD DQG SGDVDQNHQYILRQP HQW-WKDV EHHQ D SUYIBUH VR EH DE®I VR H S®UH DQG DSSUHADW P DQ\ R

YDFK V Z RUWV WILRXJK WLV FRP SHIRQ  $VD W JUDGH WXGHQWS$ QIHD / HH Z DV SUMBIHG VR UHFHLYH
WH P RWSLRP IMQJ -XQIRUS$Z DUS DWMH 9ILIIQID : DUQ) -QMODWRQDO3IDOR &RP SHWARQ 610FH
WHQ VKH Z DV QDP HG WH ( YJHQ . DMQ* LDQG 3U} H Z LOQHUDWIKH ) RXUK 5RVDOQ 7XUHAN -QMODARQDO
YDFK &RP SHWARQ 2Q 0 DK W $QIHD P DGH KHU DGR GHEXWRQ 1 HZ <RWN SXEQF WDGIR
© 45 6KHLYDOR WH UHASIHQARI QXP HUIRXV DZ DGV IOFOGIQ] WH 6DQ -RVH -QMQDAWRQDS X\MDQ
0 XME 3IDQR &RP SHWARQ DQG WH* R@ P HGDCDWIMH 6 HDWIB -QMLODAWRQDCBIDQR &RP SHAARQ 6KH
SHURWP HG Z IW WH 6RXWHUD &DARUOID 3KIBDP RQF RUAKHWAD 1Q 0 DUFK $QIHD WXGHV SIDQR
Z W $UHODQI DV2 SXV  &RQVHUIDIRU RI 0 XVIF
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$AVRQ7R * WDQG3UJH: LQQHU

WZ DV DQ KRQRUVR VBNH SDUNQ WH LG 5RVDOQ 7XUHAN -QMUDDMRQDOYDRK &RP SHWARQ $\WHQGLQJ WL
FRP SHWARQ NQG®IG P\ SDWIRQ IRU P XVIE DQG GHHSHQHG P\ SUH H IMAQJ DSSUHADWRQ |RU YDFK V
Z RUNV Y%DFK VP XVIE IV QRAMMVAIX@RI QRWV EXWWY YHY H SURMYH EHDXWXODQG SHWRQDO—-Z DV DEG
VR P HHWFROWMMWEQW | LRP  DORYHUWH Z RUT WDWOQVSILHG P H VR Z RUIN KDUEHU %HQJ D @XUHDM Rl \WH

5RVDDQ 7 XUHAN -QMUODARQDO/DRK &RP SHWARQ KDV EHHQ DQ LORIHGIE®! SUYIGBU H DQG D KXJH P RWDMRQ
IRUP H

) RXUMHQ \ HDURG $@RQ 7RV FROFHWHQIDIHP HOW LOFOGH VR® HAMEY |RU WH * LQD %DFKDXHU
IQMODARQDO SIDQR  IRXQGDMRQ DQG JD® UHAMDY IRU WH 9WLIIQD : DUQ) -QWILDDMRQDO 3IDQR
&RP SHWARQ 6KH KDV SHURWP HG DWIKH / LOFR@ &HOWU &DUQHIIH + D@ WH <DP DKD 6DRQIQ 1 HZ <RWN
DQGRQ135VWGERWKRZ )WRP 7KH7RS : 4;5 DGR WIMRQ DQG 1 HZ <RWIN &RQPHWABHYIHZ FDQ@ KHU
ROH Rl WH P RWMH IQHG DQG DUMME SO HY IRUKHUDIH DQG SHKDSV DQ\ DIH - $@/RQ UHAHYHG WH
(YIHQ . DMQ * IDQG 3UJH $Z DUG DMKH LG 5RVDOQ 7XUHAN -QMUODARQDOYDRK &RP SHWARQ DQG KDV
EHHQ D VRS SUJ H Z LQQHU DWIKH * 10D YDFKDXHU-QMUODARQDO3IDQR &RP SHWARQ DQG WH 9LLILQID
© DUQJ -QMODARQDO3IDOR &RP SHIMRQ $@MARQ WXGIHY DWV2 SXV  &RQWHUDWRU Rl 0 XMEV 3WH
&RGUH' LYIMRQQ &DORWID

+1@D + XDQJ * IDQG3UH: LQQHU

7KH 7XUHAN -QMUODARQDOYDRK &RP SHAARQ SURYIGHV D QXUMUQJ VSDFH IRU D FRP P P HQMR WH
H S®RUDARQ Rl %DFKV Z RUW WV Rl VHP [QDOIP SRUBQRH [Q WH 8 QWG 6VMAY DV RQH Rl WH YHU 1HZ
FRP SHWARQV \WWHH GHGIFDWG VRBID VR WH P XVMF Rl -6 %DFK +HG 1Q WH GUDR Rl WH GUHQGDU
SIDOMV KDUSVIFKRUGMA SROP DW.  DQG  LOM@PMDO5RVDOQ 7XUHAN WH 7 XUHAN -QMUQDWRQDO YK
&RP SHMARQ SLRYIGHV QRWRQ® D VRXUAH RI IQVSILDMRQ |RUWH GHVGIG WXG Rl WH FDQRQ Rl Z HVAMD
P XME EXWDOR IRUWH UHRIQWRQ RI WH P SRUBQFH Rl JIRZW E\ FXURVW LQYHWWDAWRQ DQG

FREADERUIDMRQ

+1@D + XDQ IV WH Z IQQHURI WH / HS] LJ -QMUQDARQDO/DAK &RP SHWARQ DQG WH : Y] EXU
DQG 7XUHAN -QMUODMRQDOYDRK &RP SHWARQV 6KH KDV DSSHDUHG DWIH / HS] L) %DFK) HWWH 0 RQWHDO
%DFK ) HFAYDOWH / HS] LJ * HZ DQGKDXV WH . HQQHG &HQWU DQG &DUDHIIH + DO 6KH KDV DSSHDUHG DW
&KDP EHUO XVIF 1 RUMZ HVAIQ 3RUDQG 2 LHIRQ DQG DWIKH %66) . XAXUSLRIWDP P 1Q / XGZ LIVKDIHQ DV
SDUARI WH 6WIQZ D\ &RP SHWARQ :  LQQHY VHUHY 6KH KRGV D YDFKHBRURI 6AHQRH 1Q FKHP MM [LRP
<D® &R@UH DQG WMGLHG WH SIDQR Z WK 0 HMQ &KHQ DQG -RKQO0 F&DUM\ 6KH FRP SGMG KHU' RARIDM
RI 0 XVIEDCH UV DATKH -XIADUG 6FKRROZ W + XQJ . XDQ &KHQ

3KRHEH 3DQ * IDQG3U]H: LQQHU

<HDW/ DIR —Z HQWR WL FRP SHWARQ QRWH SHPAMQJ P XFK H FHSVWR GR P\ EHVADQG KDYH IXQ —WION
WDW WRWH H SHAVMRQV WO WBQG WKH ~ FRP SHWARQV DIH QRWRURXV IRU EHQJ W[ IF DQG
FOXVARSKRELF DQG \ HWWH 5RVDDQ 7XUHAN -QMUDDARQDOYDRK &RP SHAWARQ LV GLIHHQW 7KHWH 1V
VRP HWIQU LH UHKIQJ 1Q WH MQI®I DPAWRI FHBEWDWQ) RQH Rl WH JUHDWMAWARP SRVHLY DQG RQH Rl WH
JU-DWMWABLDOMV LQ KIMRY  DQG VR KRVAD FRP SHWARQ LQ WDW/SLUMA/ D J HQXIOH KRQHVAMHDW

3KRHEH3DQ VD <RXQI$UN Z LQQHUDQG D* WDQG 3UJ H Z LQQHURI WH 0 XVIF &HQMUB SR KW Z DBV
1Q/ RV $QIHBN 6KH KDV EHHQ IHDW(WHG RQ 135V )RP 7KH 7RS SWRIWDP DQG 1Q WH 2 LDQIH &RXQW
5HIMMU 3KRHEH Z DV WH JUWDQG SUJ H Z LQQHU DWIKH LODXJ XUDO7 XUHAN -QMLODARQDOYDRK &RP SHWARQ

DQG VKH KDV FOIP HG SUJ HV DARWHU FRP SHARQV LOFGIQ) WH ' DYIG ' ' XERLY -QMUDDMRQDOSIDQR
&RP SHMARQ WH -QMUDMRQDO5XWDQ 0 XVF 3IDQR &RP SHWARQ DQG WH W % VHQGRUHU DQG
BFKIP P HO 86$68 -QMUODAWRQDO 3IDQR &RP SHWARQ 3KRHEH KDV DSSHDUHG DV VRBMNV Z W WH
BRXWZ HMUD <RXW 0 XVIE ) HMAYDOR UFKHVAD WH 6HIDSKIP 6\ P SKRQ\ WH / RV $ QI HBNV %DFK | HWAYDO
2 URKHWAD WH 6RXW &RDWAB\ P SKRQ\ 2 URKHVAD DQG WH 0 RXQA2 URKHVAD DQG WH $QWERSH 9 DIBA

6\P SKRQ\ 3KRHEH KDV DOR DWHMQGHG YDURXV P XVIF | HWAYD®Y VXFK DV WH / DNH &RP R -QMUQDAWRQDO
$FDGHP\ DQG WH ' IQR &IDQL 3IDQR ) HAYDO -QMODARQDOGXP P HU $FDGHP \  / ¥QHEHUHU + HGH

3KRHEH WXGIHVDVW2 SXV  &RQVHUIDRUY Rl 0 XVIFV3H &R H GIYIMRQ [Q &DARWID
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$ QVRQIR $ BIWDQGLL DO

$QRQR $GMDQGLL 0 LOQ EHIDQ KLV WXGIHY DWKH &RQVHUDVRUR
$ULIR YRR 1Q 3DLP D OWUFRQAQXIQ) DWKH &RQVHIDRUR

* IXVHSSHOHUGLIQO LDQ +HGHEXWGDWDIH  1Q 3IDFHQ] D OWU
SHURLP [QJ 0 R] DUABLDQR &ROFHUR . DVWKHO R] DU HMAYDODQG
WH 7PKDINRYWN. &RQFHUR 1R Z M WH 2 UFKHVAD Rl WH 7HDWR

* ROGRQLIQ/ LYRUDR - $ QIRQIR UHSUHVHQMG XD DVWIKH 6WILQZ D\
<RXQJ 7DBIQW &RP SHIARQ IQ + DP EXU -Q KHWIXP SKHGLQ
WUHH L.OMUQDARQDOFRP SHWARQV / LYRUQR 0 DU} ] D DQG * IDQUUDQGL
(JJIP DQQ3U] HV DQG Z RQWH 6SHADCB U} H | RUY-MAERXQJ 7 DBIWDW
WH (WRWH 3R] ] RR&RP SHWARQ QO I@Q + H LHIXOUD SHURWP V
DWARXIDQ | HVARYDY DQG FRQPHWAVHUHY VXK DV WH 6RAHW GHL&RQFHUA
GLO LOQR DQG 3IDQR &IW 0 IOQR DQG FRAERWDWA Z W RUFKHVADV
BL0PH WH VHDVRQ KH KDV EHHQ D UHI X@UJIXHWDWBRP HLLIJL
0 XVFDQIQO LOQ DQG Z @SHURWP DIDIQ LQ WH VHD\RQ
+IVGHEXVDEXP  |HDWUQJ %K V* RGEHU 9DUDMRQV Z DV IHBDVHG
Q0 D\

&DMIRU
Y$&+ * RGEHU 9DUDMRQV % 9

(XQKDYDVX  86$

( XQKDYDVX %HGIRUS 0 DWDFKXVHWY VD W JUDGHUDWIKH:  LOVRU
BFKRROBKH FXUHOWD WXGIHV Z IW 3URI HMRU+ DHEXQ 3DIN DWNH 1 HZ
(QUOQG E&RQHIDWRU  ( XQKD KDVZ RQVRS SUJ HV DAQXP HIRXV

FRP SHWARQV DVWKH WM UHI IRQDODQG QWLODAWRQDOBIYHY [QFXGIQ)
(WU HQ -QMUODWRQDCB LDQR &RP SHWARQ . DXIP DQ-QWILODWRQDO
<RXW 3LIDQR &RP SHWARQ 6\WMQZ D\ 3LIDQR &RP SHWARQ &KRSIQ
“QMODARQDCBIDOR &RP SHWARQ + DUARLG &7 2 EHUID -QMUODMRQDO
31DQR ) HRYDCRRP SHWARQ 1 HZ ( QJ@QG 3IDQR 7HDFKHWYY $ WRADWRQ
DQG RWHY 0 RMLHAHQWD VKH HDUDHG | LUMB@FH DWIKH %4 RFANVRQ

6\ P SKRQ\ 2 IAKHVIAD <RXW &RQFHUR &RP SHWARQ ( XQKD VD
UHASIHOWRI WH 8 6 &KRSIQ ) RXQGDARQ 6FKRDUKLS DQG DZ LQQHURI
WH 1 DARQDO<RXQJ $UN &RP SHWARQ

( XQKD LV DOR DQ DYIG FKDP EHUSHURWP HUWIRXJK 1 HZ (QUOQG
&ROHUDRY V &KDP EHU-QMQWYH 3HURWP DQPH 6HP LODU &+-36  +HU
SIDORWR 7UR 9HXV KDV EHHQ D TXDUMUIIQDDMDWMH ) MAKRIT QG
$QOXDORKDP EHU&RP SHWARQ

6KHLYDOR DP HP EHURI 7KH %DANVR %ORK 3 IRMIFWKHSLQI P DNH DUV
HGXFDWRQ DFFHVME®! VR \ RXQJ FKIGUHQ E\ HQIDILQJ 1Q LOWADRAYH
SHURWP DQFHV DQG JLYHV KHUMP H I UHHD VR RFDCFRP P XQIW HYHQW
WURXIK YRWRQ &DUHV

&DWMIRY
%$&+ 3UHXGHDQG) XIXHIQ& WKDLS P DVRU % 9 © 7& YRRN
%$&+ 3UHXGHDQG ) XIXHIQ* P IQRU% 9 © 7& YRRN

529%57 0 8&=<16. - HVSHIDW 0 HDVXUHV 3DIDQQLIDUDARQV 2 S
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=KIP R&KHQ  &KIQD

YRWDLQ 1Q=KHQI] KRX =KIP R&KHQJUHZ XS IQ¥%HNMY $WAMH
DIHRI 1LYH VKH EHIDQ ®DUQIQJ WH SIDQR DQG DIWUIRXU\ HDW/ Z DV
DFFHSWG LR WH &HQADGRRQHUIDRY [Q %HNQI SDWQJ WH
DXGMRQ Z W CMAQPWRQ 6KH WXGLHG WHUH Z W 0 U -1Q =KDQJ DQG
0V %R 7RQI &XUHMD VKH VD VRSKRP RUIHDW D@XW [@6FKRRARU
WH$UVIQ 0 DWDRKXVHWY XQGHUO V + DHVXQ3DIN =KIP RKDVZ RQ
QXP HIRXVDZ DUGVIQ P DNRUFRP SHWARQV | RUFKIGUHQ IOFOGIQI QG
SOFH LQ WH BIQR * HIP DQ <RXWK 8 QIRQ &RP SHAMNRQ  \WABU] H DVWKH
BWUQERUK &XS DQG DMOHUP HGDDVWIAH + DORYHU-QWLQDWRQDO

2 OP SIF&RP SHWARQ =KIP R DOR VENHV SDUAIQ P DRUP XMIE | HAAYDY
WH P RAWHFHQWRQHY EHQJ WH 5R\ DO<RXW( 0 XVIF ) FMRYDAQ
Y%OQINRN WH H 31DQR ) HAYDAQ 0 LQQHDSRQY DQG WH &LRW 6WDIW
<RXW( ) FAYDAQ) X] KRX  $WIMH DIHRI QQH =KIP R JDYH KHUI LUMVR®
SHURWP DQRH DWKH 8 QLYHUAW RI 0 LOOHVRVDLQ 0 LOQQHDSRAY + HU
UHFHQWSXEQE SHURWP DQFHZ DVRUDQI HGE\ 6WMQZ D\ 6RQVIQ
YHNQ DQG Z I WH &URW 6WDIMERXW, 6\ P SKRQ\ 2 URKHVAD 1Q

) X] KRX

&DMIRU

%$&+ 3UHXGHDQG) XIXHIQS$ IOVD DRU % 9 © 7& YRRN
0(1' (/662+1 3LHKGHDQGIXIXHIQ%P IQRU2S 1R

* < B*</* (7—(WGHIR ' HU=DXEHUDKUDY

=KIZ HL&KHQ  &KLOD

$ QDWYHRI %HMY &KIQD =KIZ HL&KHQ EHJ DQ KHUSLDQR WXGIHV DVIKH
DIHRI ILYH ©Q DWHLI KW HDW/ R@ VKH WBUMG IXG LQJ Z IWK
3WRIHWRU-Q=KDQJ 7Z R\ HDUW/ @WU 1Q VKH Z DVDGP IWMG R \WH
(OP HQBU 6FKRRCB I LIDMG Z I WH &HQADCRRQVHIDRY Rl 0 XVIE
Q DIWMUSDWIQI WH HOADQRHH DP - VKH FROWOQXHG KHUMMGLHY
DVH FRQVHUDVRU VDI [ LIDWIG 0 LGG®! 6FKRROXQGHUWH JXIGDQFH R
3WRIHWVRUYR 7RQI $GGIMRQD® VKH KDV EHHQ UHIXOUD DWAQGIQ]
GMRQVZIW' U: HOMH/\ X =KIZ HLKDV UHFHYHG VRS SU] HVIQ

QXP HURXV QDARQDADQG [OMLQDARQDCSIDQR FRP SHAARQV 6KHZ RQ
WH* RGP HGDODWIMH -QMLODARQDO DQORYHU7DWMQ 2 ®P SID

1 DOV DQG VHRXUHG W SUJ HDWMH 0 LOQHVRVD -QWLDARQDO
3IDQR H &RP SHWARQ LQ WH VDP H\ HDU 6KH KDV DOR SDUAASDWG 1Q

P DWMUFOWHV Z W LHQRZ QHG SIDQIMV DQG HGXFDWRY/ LOFOXGLQ) Y%RD)
BKDLRQ YRUY%HP DQ 3DYARD' RNRYWND 6DVKD 6VBLFHYIFK $QRQIR
3RP SD %@L $®[ DQGUH %I DQG 0 DW/S DHNDAR DP RQJ
RWHY/ % RQG VR® SHURWP DQFHV =K1Z HLKDV DOR EHHQ DPWYH LQ
FKDP EHUP XVIF DQG RUKHWDOFR@MERUIMRQY ' XUQJ WH (
31DQR 0 XVIE ) HAAYDOVKH SHURWP HG + XP P HO/3LDQR 7UR DEQIMGH

SWRIHWMRQDAOMAMKP HORDAV -Q VKH KDG WH RSSRUXQIW VR
ZRWINZ I WH &IRW 6WDIWKRXW 6\ P SKRQ 2 URKHVAD

&DMIRU  $
Y58+ (UOKBEXMWIR 1Q$PIORUY% 9
* < B <[ (7T—(WGHLIR )DQDUHV
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BSKHQ 6LLKLEKHO  86$

* IRZ 1QJ XS 1QWH JUHDWUS LFKP RQG DUHDRI 9LLILQID 8 6$ 6WMSKHQ 6
&KHQ LV FXUHOWD WXG\ LQJ Z W' U <IQH.: DQJ +HLVDZ IQQHURI
QXP HUIRXVFRP SHWARQV LQFXGIQJ WH ; 9—-&KRSIQ-QMOQDARQDCBIDQR
&RP SHMARQLQ + DUARLG &7 * IDQG3U[ WHO XVIEO DMLY/
“QMUODMRQDAD XVIF &RP SHWARQ * LDQG 3U[  WWH -QWILODWRQDO<RX Q]
* I\WWMG 0 XVIFIDQV&RP SHWARQ 3MMOXP $ZDUG WH: 37$ 6LQIDSRUH
“QMUODWRQDCBIDOR &RP SHWARQ * R DQG <RXQJ 9LLMRVR DZ DUGV
+HZRQ WWSOFHVDWKH: 37$ 6SDIQ-QMODARQDCEIDOR

&RP SHMARQ 9 -QMUODWRQDCRKRSIQ &RP SHWARQ IQ 91HQQD : 9
BDYWKIQWN. -QMUDDMRQDAD XVIE &RP SHWARQ $P HUEFDQ 3LRWI«
“QMUODMRQDCOERP SHWARQ 6VRANKRE  7HQW -QMUDDWRQDAD XVIE

&RP SHMARQ &DURV  6RILD-QMUODWRQDCBIDQR &RP SHWARQ 91HQQD
IMRVR -QMODARQDCERP SHAARQ &KDUBMRQ -QMODARQDO

&RP SHWARQ ( QM -QWUODMWRQDAD XMIE &RP SHWARQ -QMUODARQDO
<RXW 0 XVIF &RP SHAWARQ DQG $P HUFDQ O XVIE 7DBIQN&RP SHWARQ
+H SHURWP HG DW&DUQHI IH + D@( KUEDUBDDOILHQQD  DVIKH

: DVKIQIVRQ -OMLQDWRQDCB LDOR ) MYDAQ DQG DG
DWHMQGHG P DWMUFDWHVZ I 3LRI ( LOHVW/DULHWD 7KH -XI@DUG
BFKRRO 3Rl <RXQJ + L0 RRQ 3HDERG -QMMW 3Rl 9OGP U

. KDUQ 8 QIYHUAW RI 0 XVIF DQG 3HURWP DQFH$ UV 91HQQD DQG
LOMUODAWRQDE UHQRZ QHG | RUMSIDQMA DQIHCBGDP 0 DAY
BWISKHQ ®RYHV UHDGIQJ P DW DQG SDIOWQ) Q KH UHPHLYHG WH
3UHVIGHQW ( GXFDWRQ $Z DUV | RURXWAMBQGLQJ DFDGHP LE H FHGIQRH

&DWIRU
%$ &+ 3UHXGHDQG) XIXHIQ& P IQRU% 9 . 7& YRRN
B &+ 3IHXGHDQG) XIXHIQ' PIQRU% 9 : 78& YRRN

5&+$5" ' $1+/3285 ILRP 3UHAGH YRRN—-7KH ( QFKDQWMG* DUEH)
1R O DWEL* WDV

6RSKILD 5 DFKHD &RUIFH@R 8 6%

BRSKID &RUIFHTR vV D MQIRUDW/DUG &RQHIDRU RI 0 XVE Z KHH
VKHWMGLHV SIDQR Z WK 51H\R $1] DZ D DV'Z HGDV KDUBVIFKRUG DQG
RUWDQ Z IW 5HQ«H $QQH/ RXSUAWA 3 UHYIRXY WDFKHW/ [QFO(GH * LaBV
9RQVDWMO3 HWUB\ NHV DQG ( DIQH BLEHHY $ P HP EHURI WH %DLG
%DURTXH DQG 0 HGHYDQ QWHP EGN VQFH BRSKIDVP DIQP XVFDO
LOWUHVIV DUH WH KIMRUFDOSHURWP DQFHRI HDUD P XVIE DV'Z HODV QHZ
P XVIE 5HAHOWSHURWP DQFHVRI QHZ Z RUNVIQFOXGH &UKP EV( FKRHVRI
71P HDQG 7KH 5LYHUZ IW WH %DUG &RQVHUDRY 2 UIRKHVAD 1Q 2 PREHU
SIHFHVE\ 6KX\ LQJ / LDQG -HW 7XUDHUZ WK WH * UHDWAU+ DUARLG
<RXW(: 1OG ( QWP E®ILQ DQG VHYHWDOSUHP IHUHY RQ ERWC SIDQR
DQG KDUBMEKRUG 7KWV VSUQI \VKHZ I@SHURWP 9DRK V&RQFHUR [Q &
P LORUIRUVE R KDUBMIEKRUGV Z WK WH %DUG Y%DURT XH ( QUHP E®I DWKH
) MKHUEHQWU 6RSKLD UIHAHYHG | lWAMBOFH DQG EHVWSHURWP DQFH R
WHFRP P MMRQHG Z RUIN DZ DUG 1Q WKH 5HOHH % ) MKHU
FRP SHWARQ Z KIFK ®IG VR KHUSUHP IHHRI . DUHQ/ HP RQV 7RAFDM HQ
SGIOR VRO 6KH LV D UHASIHARI WH DQG ( YHOQ %RQDU
6VRULY 8 QGHUI LDGXDW 6FKRDUKLS
&DMIRY %
%$&+ 3DUMD1IR IQ( PIORU% 9
* < Br <[ (7T(WCGHLIR  $UFHQ AHO DQG
(WGHIR  $XVRP QH¢ 9DURYIH
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3ROOD' WX KIQIQD  5XWID

YRUDLQ6DP DD LQ Q VKH JUDGXDWG | LRP WH &KITUHQV

0 XVIE 6FKRRAQ6DP DD ) LRP R VKH VWXGLHG DWKH

$FDGHP IEO XVIF &R@UHRI WHO RVFRZ 6VIW 7FKDINRYVN,

&ROHUIDRY 1QWH FOW R + RQRUHG 7HDAKHURI WH 5 X\WMDQ

) HGHDARQ 2 ( 0 HKHAQD &XUHOWD VKH LV D VHARQG \ HDUWXGHQW

DVWKHO RVFRZ 6V 7FKDINRYWN. &RQVHUDWRUY 1Q WH FDWRI

+ RQRUHG $ UAARI WH 5X\WIDQ ) HGHIDWRQ ' HDQRI WH 31DQR ) DFXQOV

3WRIHWRUS $ 3LVDUHY DQG 3HRS®IV$UMMRI WH 5X\VWMDQ ) HGHIDARQ

3WIRIHWRUL / / XJDQW 3RID' WK KIQQD VD SUJ H Z LQQHURI

QXP HIRXV $ @6 X\MDQ DQG LQMUDMRQDAFRP SHIARQY KLIK@IW

LOFOXGH 9—2 SHQ $ @6 XWMDQ &RP SHWARQ | RU<RXQJ 3IDQMV

0 HJ ODNRYND-QYIWAV) UHQGY QG 3U] H/ DXUHDM 0 RVFRZ 9

. UDIOHY 2 Q@OH &RP SHWARQRI + RP HOIGHR SHRRWEQIV WS 3UlH

/ DXUHDW 0 RVFRZ $@BXWDQ &RP SHWARQ <RXQJ 7DBIQWRI

5XWID  QG3U}H/ DXUHDM 0 RVFRZ &RP SHAMRQ $XGIMRQ

$1 GFUDEIQ6RKROUKIS  WBU]H/ DXUHDW 0 RVFRZ BLOFH
VKH KDV EHHQ SDUARSDWQJ 1Q FRQFHIV R WH W3 HMU/EXL

+RXVHRI 0 XME  3RIQD KDV SHURWP HG IQWH * UHDWBP DDDQG

5DFKP DQIQRI| + D@ Rl WHO RVFRZ &RQVHUDWRY KD@'RI WH$ 1

BRUDEIQ0 XVHXP DQG LQWH 6P D@+ DORI =DV DA\ H 6KH KDV DOR

SO\ HG DVWKH 3 — 7RKDINRYWN + RXVH 0 XVHXP Q. @) RQWH

FRP SRVHUV SIDQR

&DWIRU

Y$&+ VIIDQ &RQFHUR % 9

Y$&+ TRAFDWIQ( P IORU% 9
1-2/$-. $38671 (WMGHIR 2S

UWRL)D  &KIQD

%R\ L) DVWMGLHG DAWKH :  XKDQ &RQUHIMDRY  &KIQD P DNQJ KIVVR®
GHEXVDW -+ H SXU/XHG KLV XQGHLI LDGXDW VWXGLHY DQG 0 DWMUR

0 XVIE GHJ UHH LQ WH 8 QWG 6VWV DM HZ ( QJDQG &RQVHUYDVRU DVD
IMGHQWRI %4XFH %AXEDNHU Z IWK Z KRP KH FRQWOXHV VR MXG\ DV\WKH
RQD ' 0 $ FDQGIGDM Z KR Z DV DFFHSWG E\ WH SIDQR SHURWP DQFH
GHSDUR HOADWKH 1 HZ ( QI@QG &RQVHUIMRY [Q +HKDVZRQ
VRS DZ DUBVIQP DQ\ SIDQR FRP SHAARQV VXFK DV -XYHQL®! 3LRI FVMRQDO
* IRXS Rl WH $ D -QMUDDWRQDCBIDQR &RP SHWARQ WH

<$0 $+$ 6AKROVAKLS &RP SHWARQ WH &KLOD &HWDOY HBVIMRQ
31DQR &RP SHAWARQ DQG 31DQR + RQRU&RP SHWARQ DAL HZ
(QUOQG &RQHIDRY  DQG WH $P HUFDQ 3DGHUHZ WWL3IDQR
&RP SHMRQ %R\ LZ DV VHBIPWG VR WXG\ DWKH O XVIE
$FDGHP \ R WH: HWDQG VR SDUARSDM LQ WH -QWAUDARQDO

0 HQGHOVRKQ$FDGHP \ 1Q/ HS]LJ ERW Z W DIX@WFKRDUKIS — +H
SHURWP HG 1Q VXK YHQXHVDV:  H@5 HAVBO- DODWADUQHI IH + DO+ DKQ
+ DOIQ 6DQVID YDUEDLD / HS] L] &RQVHIDRY &RQFHIWV- D' DYLY
&RQPHWV- DQIQ ) DILEDQNV &KLQD &HQADO7 HBIVVIRQ &RQFHM DD
"RUGEDQ + DODQG: ADP V+ D@D HZ ( QIOQG &RQMHUIDWRY DQG

<DP DKD &HQWUIQ 1 HZ <RIN&IW -Q DGGIMRQ KH FRADERDWMG Z W
RUFKHVADV VXFK DV &KLQD 3KIBDLP RQIE 2 URKHVAD DQG &KIQD ( DWMLD
6\ P SKRQ\ 2 URKHVIAD DQG SHURWP HG %HHWRYHQV W FRQFHUR Z WK

WH &KLQD 3KIBDLP RQIF 2 URKHVAD DV&KIQD &HQADOY HBIYIMRQ
&DMIRY %

¥$&+ 3DUND1IR 1Q( PIORUY% 9

1-2/$- $38674 (WMGHV1IR DQG1R 2S
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0 DWKHZ 6WSKHQ)LJHO  86$

© W DVRQH DQG DSSURDAK HQADQAQJ 1LRP WH RXWHW 1 HZ <RWN
&ROFHWBHYIEZ -QF 0 DWKHZ ) LTHCRXULHQWD VWXGLHY DWINH ( DR DQ
BFKRRCRI 0 XMIE Z KHIHKH LV SXW/XIQJ D' RARURI 0 XVIFDCB UV

' HIUHH XQGHUO DUQD/ RP D] RY DQG -RVHSK 5DANHY 0 DAWKHZ DOR
UHRHLYHG KLY %ORKH®UV DQG 0 DUMUV GHIUHHVILRP ( DWR DQ
SUHYIRXVO VWXG\ LQJ Z W 1 HOD 7UKH 0 DWKHZ KDVZ RQWRS SU HVIQ
WH 5RVDOQ 7 XUHAN - QM ODARQDO/DAK &RP SHWARQ + DURTS 3LRWP DQ
&OWFDCBHURG &RP SHWARQ DQG WH ( DWR DQ &ROFHUR

&RP SHWARQ + HZ DV DOR DZ DUEHG V[ W SUJ H DWIKH

QMODARQDG 6 %DFK &RP SHWARQ Z KHUH KH SHURWP HG Z W WH

0 HQGHOVRKQ &KDP EHU2 UIFKHVADIQ/ HS] L] 0 DMKHZ UHFHQWD
SHURWP HGIQDZ RINKRS Z W 0 IWXNR 8 FKIGD DV SDUARI &DUQHIIH

+ DOV 3HY/SHPRYHY VHUHY DQG KDV DOR UHRHLYHG P DWMUFOMAHV [ LRP
5IFKDUG* RRGH 61P RQH' LQQHUAMOQ ( P DQXHGS[ DQG3DXO HZ LV $
IH®RZ DWKH * (3 RUH3IDQR ) HMRYDOKH KDV DOR SHURLWP HG 1Q
&DUDHIIHV:  H@5 HAVIOH DADQG WH 6P IMVRQIDQ 1 DWRQDA XVHXP R
$P HUEDQ+ MRU  + H SUHYIRXMD VHUYHG DVOD@A 0 DQRUV$ UAMNIQ
5HMGHQRH Z KHHKH SHURWP HG P RQI® UHAVBY | RUWH FRP P XQIW
Rl 5RAKHWMU 1 HZ <RWN

&DWMIRU %
Y%$&+ 3ADMMIR 1Q" ODRU% 9
6(%$67-$1 &855-+5 6FDUDWNEDGHAHY DQG Y4 DIQWRLP

&DMIRY

Y$&+ 3LHXGHDQG)XIXH1IR  1Q$ 0 DRU% 9 . 7& YRRN
Y$&+ (QUOKBEXMIR 1Q$ 0 IQRUY 9

Y$&+ &KURP DWE ) DQVMD DQG) XIXHIQ' 0 IQRU% 9

0(1' (/662+1 6RQ : IMWRXW RWGVIQ$ 0 IQRU2S 1R

642 7-%$&+ 3UHXGHIQ %0 IQRU WDQV SIHOGHIQ( PIORU% 9 D

(QQL+DUDQ  86%

$ QDWYHRI / RV$QIHBN ( QQL+ DUDQ FXUHQWD WMGLHV Z IWK 3LRIHWRU
%HUQDGHQH %KD DAWKH 8 QLYHUAW RI 6RXWHLD &DARUDID 7KRUDRQ
BFKRRCRI 0 XVIE ( QQLKDV SHURWP HG LQ YDURXV P XVIF | HAYDY
LOFOXGIQI WH $P DOL&RDWD XVIE ) FVAYDO3 DUY -QMUDDMRQDAD XVE
$FDGHP \ -QGIDQD 8 QLYHUW -DFREV6FKRRCRI 0 XMIE 6XP P HU3IDQR
$FDGHP \ DQGWH ( XUR 0 XVE ) FVWYDCDQG $FDGHP \ 1Q 6] A HAQ

3ROQG 6KH KDV SHURWP HG IQMODARQDD LQ YHQXHV VXFK DV WH
6D &RURWQ 3DUYV DVZ HODVIQO0 DIRUDQG O IORU MEO ( QQLZ DV

LOGXPMG LOR WH <RXQJ $ UMM * XI@B Rl WH 0 XME 7HDFKHWY/
$WRADWRQRI &DTRWIDIQ DVZ HGDVEHQJ DZ DUGHG D
VAKRDUKIS E\ WH &KRSIQ ) RXQEDMRQ 6FKRDUKLS 3WRIWDP |RU
<RXQJ 3IDQMV 6KH KDV UHFHYHG VRS SUJ HV1Q SIDQR FRP SHAIRRQV
LOFOXGIQI WH -QMUODARQDQ H ERDUG 2 G\ WWDG &RP SHWARQ
<RXQI$ UV 1 DARQDCE UV &RP SHWARQ / RV $ QU HBN -QMUODMRQDO 1V W
&RP SHAARQ 6R&DOQMUODARQDCEIDQR &RP SHWARQ &$30 7 + RQRW/
&RP SHMARQ 0 71 $ 6V &RP SHWARQ DQG 2 38 6 1 DARQDAD XMIE
&RP SHAARQ ( QQLLY DOR SDWIRQDW DERXWZ UMQJ DQG SXEQKHG KHU
ILDMERRN 5HP HP EHUWH ) BZ HY WULRXJK WH &KITUHQV $ UV

) RXQGDMRQ1Q

&DMIRY  $
Y$&+ ) IHORK 6XMW 1R Q' O IQRU% 9
&$5/ 9-1 ( 7KH$QQH/ DQGD 3WHXGHV 1 RV
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-DQODWA XVHIQIRGD  7DNNLDADQ

-DQQDWH XVHQ] RGD Z DV ERWD 1Q YA XWHY DQG EHIDQ R WXG\ P XMIE DVIKH
DIHR  1Q 7DVKNHOWWH SHSXETE R 8] EHNMEQ -DQQDWFRQUOXHG KHU
SWRIHWMRQDCP XVIF HGXFDMRQ IQ WH &RGUHRI 0 XVE DQG $UNVRI WH
SHSXEQF Rl 7DMNMEBQ DQG JUDGXDWG Z IMK KRQRW/1Q BL0PH VKH
1V D VWXGHQADWKH . RQIONTM &RQVHUDVWRUXP Rl %A XWHY VSHADDUQJ 1Q
SIDQR 1Q WH FOW RI %R\ DQ 9RGHQMWKDLRY -Q0 DUK VKHZ RQ WH —
SUJHRI 7KHB6WIQZ D\ 3IDQR &RP SHWARQ %HOLXP WDWRRN SOFH 1Q
+HQU / HYRHXI + DOYR] DU -Q 1 RYHP EHU -DQQDWSHURLP HG IQ

) @IH DV SDUARI WH ) XWUH 7RQHV FRQFHUIARUDQ] HG E\ . DUHQ RP £UHN

) DP 1® ) RXQGDARQ 61QFH -DQQDWKDV EHHQ SDUARI $UM $P DQW.

) FAYDO/HOLXP DV D <RXQJ 7DBIQWEKH KDV SHURWP HG D VHUHVRI
FROPHUV WILRXJKRXW/HOLXP  VKRZ FDMQJ 7DMNP XVE 7KURXJKRXW
-DQQDVW DUAME GHYHBRSP HQWKH Z DV D VAKRDUVAKLS KRGHURI 7 6KDNKIGL
) RXQGDMRQ DQG VKH Z RQ WH 3UHMGHMDEFKRDUKIS Rl WH 5HSXETE R
7DNNMEQVE IFH  6KH KDV JLYHQ FRQFHUV 1Q 7DNNMER 8 ] EHNVEQ

* HP DQ %HOIXP  &KIQD DQG. XZ DMDQG KDV SHURWP HG LHIXDUD Z W
RUFKHVADV VIXFK DV <RXQJ 7DBIQVRI 8] EHNMEQ &KIQD 1 DWRQDO

6\ P SKRQ\ 2 UFKHVAD 6VMA6\ P SKRQ\ 2 URKHVAD RI WH ( [ HPXWYH 2 11 1FH
Rl WH 3UMMGHQWR WH 5HSXEQF RI 7DNNMEQ DV D SIDQR VREMADQG
FRQGXRRU -DQODW/ D Z IQQHURI D QXP EHURI RQEQH P XVIF FRP SHAIRRQV
1Q* UHHFH * UHDW/AMILQ ) LDQFH 6SDIQ DQGWH 8 63 -DQQDWY DOR DPRYH
DVD FRP SRVHUZ WK D SRUARAR IQFOGIQ] P RIHWDQ ~ FRP SRVMRQV

DQG VE R SXEQKHG FRBPMRQVRI P XVIF Q -DQQDWRRIQHG WH 8 QRQ
Rl &RP SRVHW/RI 7DNNMAEQ DVWH\ RXQIHVAP HP EHU

&DWMIRUY  $
Y$8&+ 3DUND IR 1Q%IOW DVRU% 9
6+267$. 29-&+ 3LHAGHDQG) XIXH1IR 1Q) PIORU2S

(UFD/HH  86%$

(UFD/ HHLVD/ RV$ QIHBN EDVHG SIDQMASXWXIQI D' 0 $ LQ3IDQR
3HURUP DQFH DVWKH 8 QLYHUMW RI 6RXWHUD &DARWDID Z I HP SKDVHVIQ

P XMFR®J\ KDUBMFKRUG SHURWP DQFH DQG WHRU DQG DQDOMY 6KH
FXUHOWD VHUYHV DV D JDGXDM WDFKIQ) DAWMMBQWRUWH NH ERDUG
AXGIHV GHSDUR HQW6EKH DAR HDUOHG KHUYDFKHERUV DQG 0 DWMUV GHIUHHV

D8 6& XQGHUWH IXIGDORHRI ' U / XAQGD &DUYHUDQG -H IUH . DKDQH
(UFD KDV SHURWP HG 1Q YDURXY P DWMUFDWHY RYHUWH \ HDUW/ P RWV

UHFHQWD | RU-HDQ ~YHV 7KIEDXGHWADV . DQQHK 0 DVRQ DQG' U 0 INH
&KHQI <X/ HH $MGHIWRP VR® SIDQR VKH LV IQYROHG LQ FKDP EHUP XVIF
RQ ERW SIDQR DQG KDBMEKRUG FRDAKLQI Z W' U / XAQGD &DUYHUDQG' U
6HW 3DUNHU: RRGV $VDP HP EHURI WHO XME 7HDRKHWY/ 1 DARQDO
$WRFADWRQ 8 68 &R LDW &KDSWAU ( UFD KDV UHSUHVHQWG WH FKDSWIUDW
QDWRQDADQG W FRQI HLHQPHV DQG SLRXG® VHUHV RQWH ERDUG R
RIILEHY 6KH VD | DFXQV P HP EHUDVIAGH 3 DVDGHQD &RQVHUDRU Rl 0 XVIE
DQG LV FHUAIHG DV DQ HBP HQBU SIDQR WDFKHUWIRXJK WH 5 R\ DO
&RQVHUMWRUY RI 0 XVE ( UFD DGGMRQD® KRGV D %6 1Q 9XVQHW

$GP LOMADWRQ ILRP 8 6& V0 DUKD@BAKRRCRI YXMOHW

&DMIRU

Y$&+ 3DUMD1IR 1Q( PIORUY% 9

0(1' (/662+1 /IHGHI2KQH: RUM2S 1R ' XHMR

529457 0 8&=<16. —7TRFFDW 2 S

Y$&+ 5$&+0 $1-12)) 3LHXGIRILRP WH 3DUADIQ ( |RUIIRID
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&MUH/ L 8 6%

&OUH/LIVDQ \ HDURG SIDQWWZ KR KDV J DURHUHG QXP HURXV

DFFROGHV ERW GFD® DQG [OMUIDDMRQD®  -Q ERW DQG
VKHZ DVWH* IDQG3UJH:  LOQQHURI &KRSIQ-QMODARQDCEIDQR
&RP SHAARQLQ + DUARWG &7 1Q$IH* LRXS  \ HDWDQG XQGHU Q
VKHDOR FRP SHMGIQ$JH* LRXS  \ HDU/ DQG XQGHUDQG
UHFHYHG 6HFRQG 3UJ H 9 VKHFRP SHWG LQ 7KRXVDQG MDQGV
“QMUODWRQDCBIDQR &RP SHWARQ -XQRU' LYMRQ  \ HDW/DQG
XQGHU DQG Z DV DZ DUGHG 6HARQG 3Ul H 6KHZ DVWH ) LUMBU] H
Z IQQHUR! + HQ®! 3IDQR &RP SHWARQ 1O ZIW  SDUAASDQW
ILRP  FRXQMHV 6KHKDVDOR Z RQWRS SU] HVIQ-0 3$&7 <RXQJ
$UMAV &RP SHIARQ 1/ 3% -QMUDDMWRQDO<RXQJ $ UV
&RP SHAARQ : LADP . QDEH-QWMODARQDCBIDQR &RP SHWARQ
1-0 7$ <RXQJ 0 XMEDQV&RP SHWARQ 3IDQR / HDIXH 31DQR 6\VEU
“QMUODARQDCRRP SHARQ 9-92 -QMODARQDA XVIF &RP SHWARQ
&DP HUIDVD $ DAV -QMQDARQDCRRP SHIARQ $QVH® R $FDGHP \
“QMODARQDO<RX\W &RP SHWARQ DP RQJ RWHY/ &@ILH KDV
SHURWP HG DARDUHIIH + DADQG 0 HNQ + D@DW DXIP DQO XME
&HAMURQ P XGS®! RAFMMRQV &XUHMD \KH LV VMG LQJ SIDOR
XQGHUWH WWDJIHRI 0 [EKDHOVKRP RSRXE@V DWKH 3 DD/DGHV
BFKRRCRI 0 XVIE : KHQ WKH LV QRWS®) LQJ WH SIDQR &@LLH HQWR\ V
UHDGIQ] FRGIQJ KINQJ DQG SO\ LQJ Z W KHUSHWELLGY

&DWMIRU
%$&+ ) DOAMDIQ& P IORU% 9

&DWMIRU

Y&+ 3UHXGH DQG) XIXHLQ % IOWP IQRU % 9 . 7& YRRN
Y$&+ 3UHXGHDQG) XIXHIQ& VKDLS P IQRU % 9 . 7& YRRN
12: (11 14%50 $11 * DUROHV2 S

2QvyiID/L 86%

2 @D/ LIVDQ \ HDURG SIDQMAILRP )RUNV HH 1 HZ -HOH ' HVSIWM
KHU\ RXQJ DUH VKH KDV EHHQ Z 1QQIQJ VRS SUJ HVIQ P DQ. BRFDADQG
LOMOQDARQDOFRP SHAARQVMOFH\VKHZ DV \ HDW/R@ VXFK DV

* LDQG 3 U} HDQG 2 XWAMBQGIQJ 3HURWP DQFH$Z DUG R 0 3$&7
<RXQJ $UNAV&RP SHIARQ WBU] HRI 7KRP DV + X@HW
QM ODWRQDCBIDQR &RP SHIARQ WBUJHRI 1-0 7$ <RXQU

0 XVIFIDQV&RP SHWARQ' XHW  \ HDU/ DQG XQGHU 1Q

DQG VABU] HRI + HQ®I 3IDQR &RP SHWARQ DP RQJ
RWHL/ 2 @D KDV SHURWP HG DW&DUQHIIH + DADQG 0 HUINQ + DODW
. DXIP DQO XVIE &HQMURQ P X®S®! RAFMMRQV &XUHMD \KH
AXGIHV SIDQR XQGHUWH \MWDUH RI 0 LEKDHOTKRP RSRX®V DWKH
3DD/DGHV6RKRRCRI 0 XMIE : KHQ VKH LV QRWSD\ LQJ WH SIDOR

2 QD HQWR VUHDGIQ) GUDZ 1QJ DQG SO\ LQJ WIQQLY

&DMIRU

U$&+ -QYHOMRQLR  1Q$ P IORU% 9
¥$&+ 6IQRQD1IR  1Q* P IQRU% 9
&$5/ 94 ( YDIDMDNV
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$GDP <L/L 8 6%

$GDP KDVEHHQWXG\ QI SIDQRZ W $ 5DP RQ5LYHUD DWKH 1 HZ
(QUOQG &RQHIDWRY 3UHSDUDRY 6FKRROVQRH + HWBUMG
|RUP DOSLDQR WDIQIQI DWDIH ILYH Z IWK * UHIJ 3DX®\ $GDP KDVZ RQ
ILUMBU] HVRI KLY DIH JURXS 1Q VHYHIDCGFRP SHAMARQV LQFOXGIQT WH

* LDQIM 6VIW 31DQR &RP SHWARQ LQ &RQFRUG 1+ WH6WIQZ D\ 3IDQR
&RP SHMARQ LQYRRQ 0 $ WH &KRSIQ-QMUODWRQDBIDOR

&RP SHMARQ LQ + DUARUG &7 WH: L@DP . QDEH-QWUQDARQDCEIDQR
&RP SHMARQQYDMP RWH 0' DQGWHS$ 5DP RQ5LYHWD 3IDQR

&RP SHMARQIQ: HWRQ 0 $ +HKDVSHURWP HG LQ SXETE P DUMU
FOWHVZ IW (UE/ X 0 ID&KXQJ / RIDQ 6NHORQ -DQD 9HHG DQG
6DVKD BVBUFHYLEK -Q0 D\ $GDP JDYH KLV [LDAWR® SIDQR UHAVZO
DWKH 1 HZ ( QIOQG &RQVHIDRY -+ H Z DV IQYIWG VR JLYH LHAMDYY | RU
WH &UHVAHQGR &OE Rl YRWRQ 1Q DQG + H DOR KDUHG KLY
P XVIE WILRXJK RIKHUYHQXHV LOFOXGIQI SHURLP 1QJ DASKIDMQMURS
HYHQWRUDQ HGE\ 0 D\H$ : VK 1 HZ +DP S\KILH 2 XWIGHRI P XVIE

$COP RYHVUHDGIQ) ZUMQJI SO\ LQJ FKHW DQG UGIQU KLY EINH

&DMIRY  $
%$&+ 3DUMD1IR 1Q$ 0 IQRU% 9
* & B% < [+ (7—+ XQIDUDQ 5 RAN &KDFRQQH 1 7U&HP EDR

0 XUDVDNLO DWXVDQL ~ &DQDGD -DSDQ

1 IQH \ HDURGS SIDQMAD XUDVDNLO DWXVBQLZ DVERUWQLQ 7RN\ R -DSDQ
DQG P RYHG VR &DQDGD DADJHRI VE R 6KH LV FXUHOWD WXG\ LQJ WH

SIDQR Z W 0 LFKDHOVHUNRYWN. DQG FRP SRVMRQ Z WK ( XJHQH $WESRY

6KH KDV DOR Z RUNHG Z IW( J UHDWP XMEDQV IQFXGIQJ 0 DUAQ * DUAD

* DUAD &KDUBRWM + X DQG-OD-WQ 6KH DWIQGY WH 7D\ ®RU$SFDGHP \ DV
5R\ DO&RQVHIDWRU Rl 0 XVIE 6KHKDVZ RQ QXP HIRXV DZ DUEV 1Q ®FDO
DQG IOMUODMWRQDOFRP SHWARQV 6KH Z DVDZ DUEHGWH QG SU] HDW

WH LODXJ XUDCOL DVK YLD -QWMUODWRQDCRKRSIQ FRP SHWARQ 1Q WH
XQGHU \ HDW/RGFDMIRU Q1 RYHP EHU 6KH Z DVDZ DUEHG

WH QGSUHIQWHXQGHU \ HDW/RG FDWIRY DWMH UG -HXQH
&KRSIQ QM ODARQDIFRP SHWARQ KH 1Q/ XJDQR 6Z MHUDQG 1Q
-DOXDY 6KH vV DOR SDWIRQDW DERXWSHURLP 1QJ 1Q UHAVBY 6KH
Z DVIQYIWG VR SO\ DAMH FROFHUV DWEXW \R @W 1 HORQ) LHLH 1Q

/ DXVDQQH 6Z MYHUDQG LQ$XIXW  Z KHUH VKH KDG DQ KRQRXUWR
SO DBRQIMGH O DUMD $UHUFK RQWH \VDP HWIH -Q D UHFHQWRE
RXVHYHQWZ W P RUH WDQ | LYH KXQGUHGV DXGHQFH VKH Z DV IQYIWG \R
SO\ DFRP SBGM0 R] DUABIDOR FRQFHUR DV D | HDIUHG VRBMAZ WK

. MKHQHU: DMUBR 6\ P SKRQ\ 2 UFKHVAD

&DMIRU  $
Y$&+ ) LHQFK 6XMW 1R  1Q%P IORU % 9
7258 7$. (0 768 5DIQ 7UHH 6NHWK —



























