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,,7 ,QGRIHFHBEWDMG WH W 5HBXEQF' D RQ -DOXDU 7Kk
FHPEWDARQV EHIDQ Z I WH' LWHARU3WR 6XKDV6 -RWKL XQIXUDQJ \WH
1DARQDO) M IRBZHS B\ WH 1 DARQDO$ QMHP DQG DQ LOVSLUQ)
DGGLHW RAMIQLQ) WH , QUANWM V YIMRQ IRU WH \ HOU 7KH FHIHP RQ\
HORAMG D VARQ) VHOH R SDMRWP DQG FRIPAMH SUGH CP RQ
WXGHOW IDFXGV DQG WHll 7KH P RWQQI Z DV HYOYHOHG B\ YLELDOY
FX@XWDOSHIRP DQFHY B\ WH ' DQFH 0 XVIF ' (DSHY DQG $ DLIQD FXEV
\KRZ IDMQJ WH QDMRQ V UFK KHIMIH DQG GLYHMW $ GGLQJ  DUAKKAF
GHBW VR WH RAFDVRQ WH . DDNUW &XXE RUDQL] H3 DQ DUAMFRP SHARRQ
RQ WH WHP H 7KUDG 7KDARAQGY ,QGD  UHXGMY LQ D FRP SHIXY
GMSM R FUHDWAW FHOMHG RQ XQW DQG URMAIHAH

' XUQJ WH FHHP RQ. WH 6UNIQ &OXE DOR XQYHOG WH W HIMRQ R
LW DQOXDOP DI IQH  6KUQNKDD 6UNIQ . L WHP HS 7KH * KDV R
YOOV FHDEWDAQ) @MDY DQG QUXIMAE GIYHMW ZLWIQ W
, QWM FRP P XQLW

,,7 ,QGRH AHPELDMG IW W ) RXQGDARQ ' D RQ ) HEWXDU P DINLQYJ
DORWHJ P LOMRQH LQ IW MXUQH R DFDGHP LF H FHIBIORH DQG LQQRYDARQ 7 KH RFFDMRQ
ZDV JURG B\ ' U 6KOWDG . XP DU BDD &KOLSHIRQ %R ,,7 -DPPX DQG &0

7HKQRADIW * IRXS DRQI ZIW 6KUW B6DNHV &KDMUYHGL &(2 O L* &RP SOf

+1QGXWMEQ $HRODXWRY /IPIWG  1DWKIN 7KH FHPELDARQV EHIDQ ZLW W
LODXIXWDARQ R D 7HKQR®I\ ' LVS@ DWWH 1 DDQGD $ XGMUXP IRGRZHG B\ W
LODXIXUWDARQ R WH 7( 0 / DE DQG WH 3UJ\ DQ , QQRYDARQ 7WDQMW CE  7KH IRP X
FHHP RQ. IHDXUHG D7 DUGV | RUQRQ WERKLQ) Wil EHAMMAKQREILHY DQG EFWAUHWDURK
DQG WHYLHZ SDSHY DRQI Z LW WH GIMMEXWRQ R, QUANWM $ Z DUGV DQG WH LHPDVH R
WH US HAMRQ R WH 7HKQR®I\ + DQGERRN DQG WH FRP SLIMRQ R %R P LOXW LQ
+1QGL 7 KH HYHILQI FROFOXGHG Z W FDSWYDWQJ |, QGLDQ FIWIFDOGDQRH SHURWP DQRHY

. XFKISXGL . DMONDR DQG 0 RKIQDMIP B\ 6KWO 91 0 XUM\ DQG WRXSH P DNLQJ
WH FHDELDARQ P HP RUICE® | RUWH HOWLH , QUAIXYWM FRP P XQIW

$V D SDUVR WH FHPEWDARYY RQ ) HELXDU D %BRG ' RODARQ ' UYH ZDv
RUDQHS B\ WH , QUMW DQG FRRGIQDMS B\ $YDQD &OE 1Q FRIDERDARY Z LW
0 RGHD %BRRG %DQN 0 < +RSMIO DQG 0 * 0 0 HELFDO &RWIH 7KH LQWDWYH
U-FHYHS H WMYH WKSSRUMURP  \WH + HDOM &HOMH WEP  Z KRVH P HAEXERXV S@QQLQJ
DQG P DQGDWRY  GRQRU VFUHHIIQ! HWKUHG WH KLIKHWWWEBQGDLEY R VDIHN 7 KH GULYF
DFKLHYHG D UHP DINDE® P LOMRQH UHRUGELQ) XM XOGRODMRQY \XLBDWQI @MW
\ DUV \REO R Z W IQRHDH 1 REE® IHP DB GRQRY SDUAASDMS
P DINIQJ WH KLIKHWVQXP EHJ HYHJ UHFRWGHS DVWH , QUMW + HIB DV D SUHXGH \R
) RXQGDMRY ' D WH HYHOWARDQMRIP HG WH FDP SXV LQWR D YLELDQWKXE R DOMKL\P
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$ IYHGD ZRINKRS RQ 6AHMWIF 3WIRWA $ ROHGD ZRINKRS WBG 3WRSHW R WH ) UDJWDQHH
0 DQDIFP HWQ WH$JHR $, ZDVRUDQIHG B\ W ) @YRXU , QGXWI  LQ 0 DGK\ D 3WDGHK Z DV RUDQ HG B\
S5HAFDUK DQG ' HYHBSPHW 5 ' 6HMRQ R ,,7 &5' 7 ,,7 ,QGRH LQ FRIDERWDARY Z W WH ) DI WDQRH DQG
,QGRH 7KHZRINWKRS IHDMUHG NH QRM VHMRQVE. ) @YRXU ' HYHRSP HOW &HOWH  ))' & . DQODXM 7Kk
GMAQIXMKHG \SHNHY DARW GIYHDH GRPDOQV  \HWIRQV H SRUHG LOQGXWW SLRSHAW LQ 0 DGK\ D 3WDGHK
LOFXGLQ) ( WLFV 1Q 5HVDUK / DEV ,QGDV 6AHOAH SWRGXPARQ R IDJWDQWUZ P DMIDY RSSRUMQMHY 1R
7THKQR®\ DG ,QRYDARQ 67, HRAWP DIRPD PRBFXGV WRARDO QHEV DUG WH WRB R
7 IDQVDMRQDOS FMFDUAK. DQG $, 0 / SKREFDEO MY LQ [WDJWDQFH GHLIQ

7KH 6FKRROR ,QQRYDARQ DW,,7 ,QGRH RUDQJHS D \ERGD 1 DARQX
6HP LODU WG &IMHY DQG 8 LEDQ 3MQQQI 1Q $ QAHIW,QGID RQ ' HHP EH.

7 KH HP LODU FKDEMQUHG WH QRARQ R DQRHQW, QGID DV \RBD
DIWDUDQ  SHHOAMY HIGHAH R DOYDQRHG XWEDQ AVIQI DARYY Z LK
\RSKIVAFDMG JRYHLQDQRH DQG S@QQLQI M MWP V' 6FKRDLY LOFXGLQ ' U $ YLLIX
0DZDO,,7 5RRINFH ' U 9IQD . XPDU %+8 DQG' U $QDQG : DGZ HNDL
63$ YKRSDO GLMAXWHS AWKV XK DV 9DUDQDM. DQG 8 WAQ DRQI Z W
FOIDWLFDOW] W GNH 5 DD %4<R\D V 60P DLDQI DQD 6XWDGKDLD 7 KH HYHMWRXI KWW
FKDUAD UHVHDURK LRDGP DS 1RULQGLIHQRXV XUEDQMWP  $ Q H KLEMRQ \KRZ FDMQJ
UHFRQMAXPARQV R VWV \XFK DV Z DUDND + DP SL 9 IND DQDIDU DQG 7 KDQWBYXL
ZDV D P DU KLIKQKW 6XSSRUMG B\ WH ,. 6 ' IMMRQ R WH 0 lQW R
( GXFDARQ WH VP LODU FROFXGHS ZIW D KHIMWH YIMWWR 0 DQGX RG
' HRHP EHU

7 KH 6AKRROR + XP DQMHY DQG 6RADO6AHIHY +66 DW,,7 ,QGRIH KRUMS W
$ QOXDOYXGIHN IVAXWRQ RQ ) HELXDU DV SDOMR 6+ 66 $56

) HELKDJ 7KH SDQHD IHDXUQJ 3R ' HEDWKLY $ KDU D 8 QLYHMW R
+\GHDEDG DQG 3R 1 5 9%KDQXP XUM\ 0 DGV 6FKRROR ( FRQRP LFV
HP SKDV] HG , QGIDV P DARHRQRP IF WEELOW QRAQ) FROWRDDG LQIMMRQ DQG
VWDG JIRZW 7KH VP SRUXP VHIYHG DV D SOMRP  |RU WYGHWUM-DURK
SIHHOMMRYY DQG IOMGMVASIODY GIDRIXH 1Q WH \RADO VAHRY DQG
KXP DQMHY , WDOR LOFXGHS LQYIWG GRXUHY B\ 3LR -RDQQD 31011 &] DUDHANC
YAHBIHGB 8 QYHMW 3R 5DVKUH %HEDP DMD ,,7 * XZDKDA ' U 9DXQ
YKDMD ,,6(5 %KRSDO DQG ' U 6XSU\D 6KDWPPD %DQIGRZ  %XMOHW
BHIYLFHY

7KH 6FKRROR , QQRYDARQ DW,,7 ,QGRH KRWMG * H¥ 8QGHJWH 9,0 $56+ GRMWH HIHY ,,7 ,QGRH KRWMG
' QDQHKZ DL RQ) HELKDU 7 KH FXOXWDOHHY  GMMIXIVKHE GRMUHY B\ ' U 6Z OP LODMDQ . DOV RQ
IFDMUHG D P XMFDO UHQGIMRQ R 6DQW' Q DQHKZ DUV 1 XFBDUBAHIAH 7HKQR®I\ DQG 6RAHN  -DOXDU

SKIBRRSKLFDO SRHM  SIHHIMG B\ ' U ' IOHK . DAH DG 3WR

7DXML.  6DKD' DUXSW RQ

IRPHJ 6HJRU ' WHAVRU DV& ' $& +HB DNVWH 0 Ll 8 QGHIMBQEIQ) (DUM YV ,QMIRU B &RP SXVBARQ

$XAWUXP WH VHMRQ RIHHS DAMMOGHY DQ HQURKIQJ ) HEWXDY

7KH RIIADO ZH=SDIH ZDv DOR

EGRG R GHYRWRQ DQG P XMF OXQRKHSG R DURKLYH DQG WKDUH WHVH WDV
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,,7 ,QCRWH LQ FRIDERWDARQ Z W WH %XUDX R, QGIDQ 6VBQGDLGY %6 RUDQ HG GHSDUR HOMK
4X] &RP SHMARQV WIRXIK LW %6 BUMGHIW &KDSWY DRLRW &KHP LFDO &RP SXWU 6FLHOFH
( GRMFDO DQG 0 HAKDQFDO ( QUIQHHIQ) SURP RAQU D7 DHOHW R, QGIDQ 6VBQGDUEY LQ GLYHIH
WHKQLFDO GRP DIV 2Q ) HELKDU WH QMMM DOR KRAMG D : RINKRS RQ %6
$ FDGHP LD &RIDERWDARQ | RUGXWILQDE®! ' HYHIRSP HOWDQG D 6VBUMS 0 HHA* LDAHG B\ 6KUL 6DQN
*DJ ,$6 ' LWHARU* HHDOR %6 DQG SUMGHS RYHJE\ 3R 6XKDV -RKL ' WHARUR ,,7
,QGRH WH HHOWKLIKQKWG WH LRI R WEQGDUGV LQ DRKLHIQU WH 6XWEIQDE®! ' HYHRSP HV
*RDY 6 *V DQG WHUWHOHG FREDERIDARQ EHE HHD % 6 DQG ,, 7, QGRUH WEUXSV

¥ Bh3%3¥B % hyBYF

2.Q -DOXDU WH , QGIDQ , QUMW R 7HKQRBI\ , QGRH LQ FRIDERIDARQ Z W 0 DNHJ %KDYDQ
) RXQGDARQ KRWMG WH * LDQG ) LODBI R WH 9 1MKZ DNDUWP D $Z DGV D QDARQDOS@WRP  FHDELDAQ)
LQQRYDARQ DQG HILQHHIQ) H FHIBORH 7 KH HYHOWFRP P HORHG Z W D Z HBRP H DGGLHW B\ ' LLHARL
3R 6XKDV6 -RKL IRGZHS B\ DNHQRME\ ' U +HP DQW. DQDNID ) RXQGHJ&KDWLP DQ R 0 DNH.
YKDYDQ ) RXQGDARY ,QGXVIM  GDGHY IR 7HKQRADIW ,QGXWWHY 0 DM: RNV DQG $ GGYHE
7HKOQR®IIHY/ SDUAASDMG  SIRVIGIQI WWYGHOW YDOXDE®! H SRKH VR SURGXPW GHYHIRSP HQW DQG
LQQRYDARQ SUDPAFRHY $Z DUBV Z HH SUHHMG DARW NH  YHIAFDY , QMIIHAD DRKIQH + HDOHK  DQG
6P DUMO RELON 7HP $TXDBRS ILRP ,,7 ,QGRH VHRXUHG WH 6HRQG 3UJH IRUWHU ,Q 3ISH : DML
4 XDDW 0 RQMRUQ) ' HYLFH
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7KH W $ QQXDO&RIHHHR WH) RXP IRU* GEDD. QRZ BGIHGKDUQI ) *. 6 Z DV \KFFHMX@® KRWMG B\ WH 6RKRRC
R+ XP DQMHY DQG 6RADOGAHAHY , QGIDQ , QUMW R 7HKQR®I\ ,QGRH RQ' HAHP EHJ )*. 6 D SUHMILRXV
IRKP Z W GMMUXIKHS P HP EHY LQFXGIQU 3DGP D 6KW DZDUWEHH 3R . /. UMKQD ELRXIKWMRIHMHI VAKRDLWY DG
H SHW |RU P HDQLQIIXODFDGHP LF H FKDQIH &HIWMLHG RQ WH WIHP H , QQRYDARQ DQG ( FRQRP\  WH FRQIHLHOAH [ HDXUHG
LOVIKWKO GAMAXWIRQV DQG UHMDUAK SUAWHRMARYY |RAMIQ) HIDILQ) GIDRIXH DP RQJ SDUAALSDQWV DQG FROWEXWQJ
LI QULFDQA VR WH GVRXUH RQ LOQRYDARQ GG HRQRP LF GHYHESP HOW

6/8' (17+*+/ *+76
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7 KH &DUHHU $ GYDORHP HOWDQG 0 HRUQ) &HMH &$0 & FRQGXPAMG WH WILG HIWRQ R W 3@A-P HOW7 DN VHIHY
IXIGIQ) VMGHIW WILRXIK UHAXIW HFOVVADMILHY Z I LOMIKW ILRP UHHQW  S@AHG VHIIRY  6HWIRQV KHB RQ
) HEIKDY  DQG IRFXVHS RQ WH 368 DQG 6 ( GRP DQV Z KHH \SHONHY \KDUHS WHU SUHSDUDARQ
NXUOH V AKDEBQUHY DQG NH GDLUIQIV VR KHS MQLRY SMQ WHU FDUHHY HIHARYHD
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7KH %AR&DN &XE RIADD OXQKHS W Q7 ZHEVW _KWBV EIRADNUWDFIQ RQ -DOXDU 7KF
SOWRP \VHIYH/ DV D FHQADT HG GLIMIOKXE 1RU FOXE XSGDMY HYHOWDQQRXQAHP HOW DQG Z RINVKRS GHELY |,V
DOR | HDWUHY D GHELFDMG VHAARQ | RUMMGHW R \KDUH EGRIV DQG VAHOWLE LH GRARQY P DINLQU DQ [P SRUBQAMAMS
VRZ DUG P DNLQU WH FOXE. V DRAYIMEV P RUH DFFRME®! LOMDPRYH DQG HUDILQ) |RUWH , QWA FRP P XQIW

E AV IN& 8&6¥a Y +] ¥y &F%Y ¥%H AWFE ¥B5+SBN&

,Q D FRMOXHS HIRUWMR HIKDQRH FOP SXV FRQYHIIHOFH WH 6\WGHW * \ P NKDQD
1Q FRRUGLQDARQ Z I WWH 6HYFH DQG &RQWDAW 6HRARQ \XAFHMX@ LOWEBG WD
YHQGIQJ P DRKIQHY DARW NH  GFDARQV LOFOXGLQ) DIDKRWMY WH 32"/ HAMU-
+DI&RP SO / 5& $EKIQDQGDQ %KDZ DQ DQG WH : RUNWKRS DUHD , QDXIXUDMG
RQ -DQXDU DAS 3- + RWMOE. 3LIR $PRG & 8PDUNDU' HIQ R 6WGHN
$ 110 WH LQMDWYH Z DV IXQ P SGP HOMS B\ -DQXDUY HXUQJ DFFHW
R EHYHDIHY DQG @KWAQDANV ) XUMHJ VWHQIWHIQD FOP SXV GIQIQJ DQG RXVBV
| DALOMHY &DI© 94DV Z DV LQDXIXUDMG RQ FOP SXVE\ 3LR 8 P DUNDURQ ) HELXDU
1Q WH SIHHFHR WH' 1QQJ : DUGHY DQG $5 6HIYLFH &RQADFV

NIN& ¥4-&SN” ¥n' 4 AOBYN& F

,,7 ,QGRH REVHYHG 1 DARQDO<RXW ' D RQ -DQXDJ FRP P HP RIDAMQYJ WKH ELUN
DQQYHIMDY R 6ZDPL 9LYHNDQDQGD ZIW HYHOW IRFX\VHG RQ VWHUW GMAS@OH DQG
IQQRYDARQ 7KH <RID ) MZHW &XE FRQGXPMG D VHWMRQ DW. \KIWMO DQGDSDP  Z KI®
&5' 7 DQG & 6. 6 RUDQ]HG DQ , GHD 3IHHMMRQ &RP SHAKRY RQ WHP H/ VKK DV$, IURP T
' KOWP LF SHASHARYH 9HAF VAHORH DQG QDARQDOVHRXUW Z W \RS HOWHY UHFHYLQ) FDK
SujHY

W B n%i [
6HMQJ WH SDFHHDW® ' D =HR R /D\WK\D  RQ ) HELXDU EHIDG
ZIW DQ H AWQ FUFRNHAP DRK IRTIRZ HG B\ WH RILADO2 SHAQI &HHP RQ\ 5XC
RQ ) HELXDU 7KH \SRUN P HHV IHDXMUHG LOMAH  LOMU FRGIF

FRP SHAARQV DARRW ) RREDD 9RM ED® &UANHN %DWNHEDD $\WOWEY  7DEG
7HQY %DGP IORQ DQG 6TXDK Z W SDUAASDARQ ILRP HIM-P HG  LOVAMWARY
IQFXGIQ ,,0 ,QGRH 1,7 6XUDKMNDO ,,7 3DED DQG 6* 6,76 7KH HHIWDOR
LOFXGHG %DQG 1 LIKWDQG HYDILQJ LQIRWP DV RQ ) HELKDU 7 KH FRMQJ
HHPRQ RQ ) HELXDY FHPELDMG DNMGWE H FHIBORH ZIW WH
SUHHIMMRQ R P H3DW DQG WRSKLHY R WH Z LQQHY 7 KH HYHWFRQFOXGHG Z W C
FURNHAILQDB! EUQILQY / DN\VK\D VR D P HP RUDE®! FRH XQGHUD W\ LAXP LQDWE
B\ \SHAERX@U | LLHZ RINV

] ‘ /\"u[
+HG IWRP  -DOXDUY R WH W HIWRQ R 0 RGHO 8 QWG
1 DARQV DWEWRXIKWWRIHKMHJ) RYHJ GHpIDM IRU WUHH GDV R

WIRWRXV GISGP DR DQG GHEDW 7 KH FRQIHHORH Z DV LODXIXUDMG B\ \WH
&KIH * XHW $P EDAMGRU 5HEB  $QO 7UIXQD DWIHDMUHG G QP IF
FRP P IMMH MP XOMRQV IQFXGIQ) 81*$ : +2 $,330 81&6: DQG
81+5& ' HBIDM/ GHIEHDMS RQ SIHMQI JEREDOLMXHY \KFK DV 8 1 6&
WHRP WHWRBIR $, LQ KHDOKFDH DQG WH FROMMRXY 2 QH 1 DARQ
2QH( GRARY SRIA 7 KH HYHIWFRQFXXGHS Z LW DQ LQVSLLIQI DGGLHW B\
' U 5D0Q 6XGHK 5DD HRIQ] LQI H AHBWRQDOGDGHIKLS GIS&P DR
DQG QHIRADARQ WNLAY GHP ROWDWG GXUQI WH FRQIHHOAH
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QL] WH 0 DM &OXE XQGHJ WH 6FHOFH DQG 7HKQRBI\  &RXQAO 1Q FRRUGIODARY Z W WH
' HSDUF HWR 0 DXHP DARV FHDELDMG 1 DARQDO 0 DMHP DAFYV ' D RQ -DOQXDU

FRP P HP RIDAQJ 6UQLYDVD 50P DQXNIQ 7 KH HYHWM FHDWUHG DQ H SHIMEM D SRWMJ SUAHBARQ
DQG D P DHP DAFDODUMH KLEIMRQ H SGUQ) KLY M H DG FROWMEXWRYY , QUIKWKOHQMHY Z HH
UHRIQ] HG Z IW SU] HY

@Exyz$Fy + ¥Na

7 KH 5 RERARV &OXE DQG 7 LONHHY / DE \KAFHMX@ KRWMG 7HK ( WKLV &DWBH IURP ) HELKDU

H FOMYHD IRU WH 8* EDRK ' HMJQHS DV D P HAHYDOWHP HS \WRKQLAX
WKRZGRZQ WH HYHOW IHDMUHS HYDILQ) FKDIBQIH/ KK DV S5RER6XPR 5RER 5HD\
2 EWBFRXUH ' WD) DQG ' RS DQG 7LF 7DF 7Z LUD HOARXWDILQJ 1AM HDU WMGHQW VR DSS® WHL
FUDAMW DQG HILQHHIQ) WNLAY LQ D FRP SHAIYH VHMQJ : LW D \REIOSU] H SRROR U WH
HYHQW IRMMHS HOMXMDW  WDP ZRWIN DQG KDQGVRQ GDUQQ) [P RQ SDUAASDQN 7HDP
BKIMWOQQR HP HIHG DV WH 2 YHD®: LQQHU IRBZ HG B\ 7HOP  6KDXU D DV 5XQQHUXS DQG 0 LQL
' RV DV 6HRQG 5XQQHIXS

7KH ' HSDUF HOWR 0 HE@XWLADO ( QIIQHHIQ) DQG 0 DMIDY 6AHFH 0 (06 RHBELDMG W
VHRQG ' HSDUR HOW D $<$6 RQ ) HELKDU EUQILQ) WMGHIW DQG | DFXOV RIHMH.
IRUD GD R \SRUWV DQG FXOXWODRARYIMHY 7HPV 1DQR : DURY * WDSKHH * @GIDRY $ @R
$ YHUHY DQG / DMFH / HIHQGV FRP SHMG LQ HYHQW WXFK DV EDGP LORQ |RREDID FURNHAV W R
ZDU DNOWA DQG IXQ WA 7KH FXOXWO VHIP HQW IFDXUHG KRXMH P XMF DQG GDQR-
SHJRWP DQRHY LQM.DARYH JOP H/ DQG RSHQ WRH DRW 1 DQR : DUWIRY HP HIHG DV WH 2 YHIDX
&KCP SIRQV DQG WH FHBEUDARQY FRQFOXGHS Z LW D VSHADOGLQQHU DAL VKIMMVD DQGDSDP

EE -
7KH,,7 ,QGRH $ FOGHP LIF &RXQROVKAFHMX@® KRWMG WH 5 HHDURK DQG , QGXWMDO&RQFDYH
5,& ILRP  -DOQXDU ( QVIMRQHS DV D FROOXHOFH R UM-DUAKHY DQG LQGXVIM

®DGHY WH HYHOWDP H5 R DFFHBLDM WH WDQMDARQ R DFDGHP IF WDKK QR P DINHEEG
SLIRGXAN  7KH FROFDYH [HDMUHG 3RWMJ DQG 7KHAY 3UIHHMMRQY DRQ ZIW 8* \SHAILF
FRP SHAIRQV \XFK DV, QQRYDM ;  3LDJDA/6SUQWDQG , QUGH 2 XWRIIHIQ) D VREOSU] H SRROR RYH.
U $ PDWU KUKQKWZDV WH IQIKLIS SDQHO GDMAXWRQ W@G 7KH $, ( QILOHUQ
SRMOXXP  IHDMUQ) GIMAMQUXIMKHG H SHW LQFXGIQJ ' U 5DKXO. XPDU' XEH  5REHWORFK
*PE+ 6DQ XNWD 6LQKD %XMQHW 6WDMI\  $JDP GHS 6IQIK 0 IRRRW / W &RO 1 KDQN
6KDP D ,QEDQ$ WP\ DQG3WR &KDQGHK . XPDU ,,7 ,QGRH

MNBYA N xj 4g4 & NF

« 0 UOQDEKDY 7\DIL 3K ' $$6( UFHYHS WH%-M\\WGHINBOSHU$ Z DG DAH W 158 SRUHHFH -DQ
* DXKDA/8 QYHIW  IRUKLY P DKIOH GDUQIQU EDVHG LHAHDUK RQ Z LQG SURI LB LMAMHYDOXQGHU WH
JXIGDOFHR ' U 6DXWEK ' DV

« 0 UBDXUEK <DGDY 3K (( ZDVLZDUGEHSWHS$15) DQG &6,5 ) RIHIQ 7WDYHOH LDQW VR SURHIMDA, ( ( (
(' 70 0 D MD +HZ DV DIR KRQRUHS Z I WH 94T HRKQR®RI\ * HYHIRSP HOAS Z DUG DQG Y4
5 HM-DUK 30SHU$Z DUG DA/,7 ,QGRHV W ) RXQGDARQ' D\

e OV *RXWBXUHK 0 7HK ' $$6( VXU HRQG SUJ HIRUKHJ RIDOSIHHMMARQ DWKH , QMODARQDO
&RQHHYH RQ $ GYDQRHG 0 DMUDY 6HP LFRQGXRRU 7HKQR®I\  DQG 6VBUXS ( FRA WP V -DQ

« 0 UBNKDEK 0 DKHK . KDGVHDQG WEP VHRXUHG ) LLAB XQQHU 8 S DWIMH , QGRUH 7HK + DANDIMRQ  -DQ
IRUWHUO / GUYHD A EHIHRXUW VROMRQ QRZ VHAIRUGHB® P HWLQ FRADERIDARY Z W WH &\ EHJ' HSDUR HQW

R WH 3RIFH

« 0U/RWMHK . XPDU+LQGRD DDQG 0 U %LIKP DEXWD 0 DKDSDWD 3K'  (( UHFHYHS WH&6,5 ) RIHJIQ 7WDYHD
* LDQWHR SURHIMDA ( (( (' 70 0 DD\ VD

« TKHAXDOMP &RP SXWQ &OE DFKLHYHS WILG SMAHDAD ,7 14 X+ DN P R SDUAASDOW [LRP

FRXQMHY HP HILQU DVWHRQO UP RMWOP RQ WH SRGIXP
« 0OUOICD . XPDUBKDP D 3K & SUMHMS KLY UH-DLRK DAKH 7 DQVSRUBMRQ 5 HHDUFK %RDUG 75% $ QQXDO
0 HWQ . DKIQIWQ ' & -DQ HYDILQ) Z W JGREDOH SHW LQ KLIKZ D VDIHN DQG GHMIQ
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7KH <RXQ) $ OP QL $ FKLYHY $Z DBV <$$$  FHDEWDM H AHIBIORH LOQRYDARQ
DQG GOGHIKLS CP RY ,,7 ,QGRHV HP HILQI DXP QL BOGHY 7KLY \ HDU $ KRN
30RO 3RRMLRW %7HK &6( ZDV KRQRHG IRU KLV RXWEQGLQ
SUR HMRQDO DRKLHYHP HOW DQG P SDRWKO FROMEXWRQY WR KLV IIHT -+ LV MRXUH
HGRAV WH GHMP LODARQ DQG LQIHOXIW WDWHP ERG. WH ,,7 ,QGRH \SLLIW
%H RQG UHFRIQLQ)  LQGLYLGXDO DFFRP SMKP HW <$$$  VHIYHV R LOWSILH W
ZIGHJ DOXP QL FRP P XQW R SXUXH DP EIMRXV JROY DQG FROMOQXH RUHDAQU
P HDQLQU I XOLP SDRADRLRW LQGXWMHY DQG JHRIWDSKLHY
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7 KH 6HRQG %DQIDIRH &KDSWU $ OXP QL 0 HHWVKHTS RQ -DQXDU) EURXJIKV
WIHNHJRYH)  DOXP QLIRUDQ HYHQQJ R UHFRQQHAARQ DQG LHHZ HG SUGH 7KF
' IWHARU DQG ' HDQ DGGUHAMG WH JDMHIQ) \KDUQJ) XSGDM/ RQ WH LOVAIXWM \
SIRIHV DQG XQGHUARUQI WH YIMIO LRI R DOXP QL 1Q \KDSIQJ ,,7 ,QGRHV
IXMWH $ NH KLUIKQKWZ D/ WH XQHOQ R WH GWMADOP QL P DID] LlOH , Q W
AXIHMR ( QTXW DR Z LW WH RILADO@XQAK R \WH FHOWDD HG $ OP QL &HT
ZHEVW  ERW \LJQULFDQWMMSY \RZ DUG VWHQIWHQLQ) JEREDODOXP QL HUDIHP HM
0 RIH WDQ D IRP DOP HANV WH HYHIWFHBELDMG \KDUHG LIRRW HYROYLQD NRXUOH V
DQG WH HIGXUQI \SLUMR WH,,7 , QGRHFRP P XQW
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0 DIQXP 2SXV ZDV KHB RQ -DQXDU ) HELXDU \WPHBELDMG GUDR  GDGHIKIS DQG QHRQY
EHRQILQ) &HOMHS RQ WHWIHP H 5RRW DQG 5RX\W DQG SRZHHG B\ 0 LNDVD 9 HQMUHV WH WUH GD. I@I\KLS DXP QL
P HHVEWRXIKWWRIHMHJ JIDGXDMV DRRW EDWKHY \R UHFRQQHAWZ W WHU D® D P DMU DQG RQH DORWHU 7KH HYHY
FRP P HORHG RQ -DQXDU ZIW WHS8QGHJ  6XPPIWD G QCP IF SUH HYHIWMWDW\SDINHG FRQYHIDARQY RQ
DP EMRQ LQQRYDARQ DQG HYROLQ) FDUHHUSDMZ DV ' D IHDXUHS D YLEWDQWZ HK ( [ SR KLIKQIKWQ) LOQRYDARQ Z LWILQ
WH ,,7 ,QGRH HRAVMP DRQ ZIW FXUDMS &DP SXV 7RXUW/ WDWDERZ H5 DOXP QL VR UHYIMWIDP LODU VSOV Z KL
Z MQHMQ) WH LOMMM YV JLIRZ W . H VHMRQV VKAK DV -RXUH. %H RQG * LDGXDARQ DQG D 30QHD WAXWIRQ \KRZ FDVHG
GIMAMUXIMKHG DXP QL VKDUQI SLRHMRQDOH SHIHAHV DQG LOWIKW ILRP GLYHIH LQGXVMHY 7 KH HYHQLQ) WDQMMRQHG
LOR D &XOVL LIKWIR@Z HG E\ D IRWP DO* DO ' LQQHU DQG DQ HOHIHAE %DQG 1LKW' D EHIDQ Z W D QYHD &UANHY
0 DRK UNLQGOQ FOP DUDGHIH DQG 1UHJGD FRP SHAMMRQ 7 KH FHPEWDARQY FROFOXGHS Z W DQ R FOP SXV JDMHIQI Dv
1 DNKWDD' KDQL Z KH.H FX@XWDORKDP  DQG KHDUAHIMOQW DRARQY P DUINHG D P HP RICE®! FRRH
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$Q DXP QLP HHAZ DV RUDQ HG 1Q 0 XQIFK RQ ) HELXDU EUQILQ) \RIHAKHU JUDGXDM
ILRP  GLYHUH EDRKHY DQG GMASAQHY 7KH ' LLHARU \KDUHG XSGDMY RQ UHFHWDRKLHYHP HOW
DQG IXWUH LQMDAYHY Z KL WH ' HDQV KLIKQ@KWG DFDGHP LF SLIRIULHAW DQG  LOWLODARQX
FRIDERIDWRQV $ OXP QL DOR VKDUHG SUR HMRQDOLOWIKW 7 KH VHWIRQ HOFRXUDIHG GLVAXWMRQV
RQ P HORUKLS HHDUAK LOGXWM  SDUHIKLSY DQG LOMUIWKISY IRTRZ HG E\ D |RUP DOGLQQHU
7 KH P HHAHQIRUAHG DOXP QL HIDIHP HWDQG VWHIWHOHG WH LOVAMWM V JGREDOQHE RN
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7KH$ OXP QL&HD , QGIDQ , QUMW R 7HKQRBI\ , QGRUIH @XQRKHG 5 ( FRQQHAWILW [ LUIMDXP QL
FROMEXWRQ GUYH R VWHIWHD DOXP QL HQIDIHP HOADQG LOVAMWRQDOVXSSRUN 7 KH LQMDWH
UFHYHS DQ HOFRXWDILQ) LHSRQVH Z LW IXQGV VKSSRUAMQ NH  DRAYMEV VKXAK DV WH DOP QL
P IO LOH QHZ VMU DQG P DVRU HYHOW 0 U . DSHWK : DGHNDU Z DV WH KLIKHMWFRQMEX\RU
DOG RYHJ  DOXP QL VXSSRUMS 0 DIQXP 2 SXV 7 KHU JHOHRUW DQG FROWQXHS LOYRIYHP HQY
UH GPAD IAWRQD FRP P LR HWMR WH LOVAMWM V JURZ W DQG DOXP QL QHA RIN
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5 HAHDUAKHLY DW, QGIDQ , QUMW R 7HKQR®I\ ,QGRIH B B\ 3WEKDW. XP DU 8 SDGK\ D DU
GHYHBSIQI D QH WIHOHDARQ LQWMII HOAMMDQVSRUBARY M WP EDHG RQ &HIXMU 9 HKLF®I \R
(YHOWIQD &9 ; WKQR®I\ 7KH SURWMAADIP VR HKDQRH URDG \DIHN WODIILF HILAHQR  DQG
P RELOW WURXJK U-DOWP H FRP P XQIFDARQ DP R YHKIFBY LQIUDMKAXH SHEHAMDYY DQG
FBRXG SDARPV 8MQJ * /7( DQG HPHJIIQI * QHERNV WH MW WP HXEGY GBZ OMA
WDQWP MIRQ R \DIHAN FUMADODBLV LHIDMS VR DFRGHW \KGGHR ELDNLQ)  URDG FRQGIMRQV DQG
FRRUHMRQ 7KH UMDUK DOR IR\ RQ LOMMIHQW LHRXUAH DIRDARQ DORUWP VWD
SURUW H \DIHN P HADIHY/ XQGHU YDU LQJ WDIILF DQG QHE RIN FRQGMRQV 7KH ILDP HZRIN LV
EHQ) YDIGDMG WRXJK UDIMAE WDIILF P RGHY DQG P XOMRQV R HMXWH HIDELOW 1Q
G QCP [F HQYLLRQP HQW \XSSRUMY) \WH DGYDQRP HOWR FRQQHAMS DQG VDI HU WDQVSRUMARY
VWP V
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,QGIDQ , QWAMW R 7HKQRBRI\ , QGRIH KDV GHYHIRSHG D FRP SUHKHMYH Z DMJ DXGIWILDP HZ RIN VR UHGXAH QRQ UHYHOXH Z DML
QR ILRP XQGHIWRXQG GONDIHY DG XQDXWRU] H3 FROQQHARQY HVXUQU DAFXUDW XVDIH P HDWKUHP HWDQG P RH WHIDE®
XUEDQ Z DMJVXSSO M IMP V |, Q FRADERIDARQ Z I WH 96XUHDX R, QGLOQ 6VBQGDUGY %6 WH LOWMAMWM VXEP WG UHADURK
SIRSRDY R ZKIFK M[ ZHH DSSWRYHG 7 KHH SIRWAN DGGUHW WEQGDUG] HG Z DIMJ FROHUDMRQ SLIRIRFRY  HOYLLRQP HMK
P RQWRUQ) Z DWM P DQDIHP HOWK\ JLHOH LQI LDWAKAMUH DQG P DMIDOVD HV \WMMAQD 7R HIKDQRH DFDGHP LD LQGXVA DIQP HW
,,7 ,QGRH KRWMG D % 6 $ FDGHP LD &RIDERIDARY Z RINKRS DQG HMIEQKHS D % 6 &RUDHU RQ FOP SXV R SLRP RM LM LDARQ
R QDAWRQDOTXDOW WEQGDLGY LR UHFDUAK DQG LQQRYDARQ
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5 HHDURKHY DW, QGIDQ , QUMM R 7HKQR®J\ ,QGRH O E\ 307 DQ . XP DU. DQNDU LQ FRADERIDARQ Z M DFADGHP LF SDUHY
DUH GHYHBRSIQI DQ DGYDQRHG SUHERAYH P DLOWQDQRH WP \R [GHOWN  HTXLSP HQWIDXOV EHRIH WH DG R IDOXWH 7K+
WHKQRRI\ IV GAIQHS VR HKDQRH RSH.DWRQDO WHIDELOW 1Q FUMADO VHRRYY \XFK DV DYIDARQ DX\RP RELGV WD DV DQG
P DOXIDAXUQ] 7KH WM HP SBR V VHOWRYY LOWEEBG RQ P DRKIQHY VR FROMQXRXW P RQMRU NH  SDULP HMY  LOFXGLQU
YIELDARQ WP SHDMUH DQG DRRXVAE MIQDY 7 KH FRIBAMS GDWD LV SURFHWHG XMIQUI DUALALDOLQMII HOFH DQG P DRKLOH GDUQLQ)
WRKQLTXHY VR GHMPDEQRUP DOSDAMLQY WDWP D LQGIFDM HP HILQJ IDXQOV :  KHD GHYLDARQV [LRP QRUP DORSHDAQ) FRQGIMRQV
DUH LGHOWIHG WH M VWP JHOH.DMY WP HY DBLW VR HODE®! SUHYHWYH P DLOWQDORH

% |ICAMMAQ) UDOWP H FRQGIMRQ P RQMRUQI DQG HOUO | DXAVGHMPARY WH LQMDWYH DIP V VR UHGXFH XQS@QQHG GRZ QWP H
@Z HJ P DLOMQDQRH FRW [P SLRYH \DIHN WEQGDUGY DQG VXSSRUNGDW GUYHD GHAMRQ P DNIQJ  FROMEXWQI \R \VFDDE®! DQG
LQGXVIA  RUHWMG UHIDELOW VROVWRQY
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, QGO0 , QMIMW R 7HKOQR®I\ ,QGRIH KDV VHIXUHG U~ ARH R \XSSRUWW  IQMDAVHY LOFXGIQDT  WBUXSY  UWHDUK
SIRWAW DQG [ WAKRDUKLISV HQRAQ) (W IRFXV RQ LQQRYDARQ GUYHD GHYHIRSP HQW 7Z R WEUXSV KDYH UHFHYHG XS \R U
AURWH HOAK VR \VFDB! WHU WRKQRBILFDOVROMMRQY 7 KH IXQGHS SURVAW \SDQ DUHDV VKFK DV $, EDVHG LQUXWDQRH FOIP - SURFHWIQD
IRU LBIG DWHAP HOW  KHDOMFDUH WRKQR®ILHY DQG RMHJ DSS@HG WRARY/ Z W D VARQU HP SKDMY RQ WDQWIDAQ) DFDGHP LF
DK LOR VFDDEG! LQGXVM RUHOMG DSSOAMRYY 7KH LOVAMWMY , QQRYDARQ DQG , QFXEDARQ &HMH KDV SWRVIGHS
VAXPAXUHS P HORUQ) DQG UHRXUAH VXSSRUVVHIWHILQ) HOMHSUHHXUKLS  URHDURK H FHIBORH DQG LQGXVW FRADERIDARQ
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3R 6DQRK . XP DU9LKYDNDLP D ' HSDUR HMR ( GRMFDO( QILOHHIQD ,,7 ,QGRIH KDv
EHHQ CSSROMS &KIH B6FAHOWLF $ GYIVRU DVWH $\BO %KD 908D HH , QUMM R * RRG
* RYH.QDQAH DQG 3RIA $QDOMY $,**3$  * RYH.OP HMWR 0 DGK\ D 3WDGHK , Q WLV LR®
KH Z LG FROMEX\M \R VAWDMILF LQWDAYHY [Q WP LIFRQGXPRY $, TXDQXP WRKQRBRILHY

DIUWRK DQG RMHJ HP HILQ) WRARY DRQ Z W SRIA

HEXFOWRQDOLQWAMRQY LO WH WM
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7 ,QGRH KDV LOARGXAHG WH ,QMAMWM &KOL
3URHWRUKLSY WLV \ HDU HQYIMRQLQI WD SRUMRQV Dv
DQ WPH ZWMK IlYH SIRHARY IRPLQI WH

LODXIXUDOFRKRUADQG ILYH P RUH VR EH LQGXAMS QH
\HU ( DK DSSROQW HQWFDWIHY D \ER\ HU \MP
HOXUQ] FRMOXIW EHEHD FRKRUW 7KH &KDL
3WIRHWRY DH GMAMQIXINKHG ®DGHY LQ DFDGHP D
DQG MWDK VHIQU DV P HQRWY/ DQG LRB! P RGHY
Z IO WH , QWIMWM 7 KH LDMVFRKRIVFRP SUMHY R
WH IRTBZ Q) 3IRHARY DD UHRIQ]HG IRU WHL
LJQULFDQW QDARQDO DQG  LOMUDDARQDO CFDGHP LF
FROMEXWRQV
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