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LV D WKH SUYIBL H VR EH DE®! VR LHSRUARQ WWH NH. GHYHBRSP HQWV WXHV DQG
SRIQV Rl SUGH RYHUWH SDWAX HDUIRUWH 6 FRWK 5RZ Q] FRP P XQW $VHYHU ,
Z DR MQFHUHO WDQN HYHY LOGIIGXDOSUMVHQAWRGD: DV Z HGDV HDFK P HP EHURI
RXUZ IGHUFRP P XQW | RUKHUFRQMEXWRQV DQG GHGLFDARQ VR RXUVSRUWAK

Z KHWHUMIY IRZ IQ)' FRDFKIQJ XP SIUQJ RWDQMQJ DGYIMQI BDGIQ) RUDQ.
RWHULR®! WD FXFIDOM RXUHITHPRYH IXQPARQQ) WKH FRP P VR HQW SDAWHQRH

DQG NQGQHWRI VR P DQ. FRQAQXH VR EH WKH ELJ J FVADQG EHVAIRUFH Z WKIQ RXU
\SRW

1 RZ QR RXUVHFRQG \ HDURI RXUMADMYI IF SOQ Z KIFK HP SKDVMVHV UH GIFURQ

HP SRZ HUP HQWDQG FKDQI H K Z H DUH LQYHWAQJ 1Q HQDE@Q) DQG GHYH®SLQI WH QH W
JHQHWDARQ Rl BIDGHWY Z IMKIQ RXUVSRUWVWKIRXJ K 1@ \KLS SURJIDP P HV \IXFK DV

&KDP SIRQVIRU&KDQJ H DQG ) XVUH / HDGHLY 61P LW WKH LRARXWRI WH & RDFK

&OE LOMQGV VR SURYIGH D P RUH VXSSRUAYH DQG WKFMUHG SDFNDJ H | RUMRVH

LQYHVMG LQ GHYHBRSIQI RWHLY/

$ V DORWHUFHQADCSIAUR! VKH VDM LF SOQ WH 6FRWIK 5RZ 1QJ & HQAH
FROAQXHV\R JR ILRP IWHQJ W VR VWHQI W LQ RUGHUVR EH WH AKUYIQ) KRP HBRI
RZ Q) LQB6FRUDQG Z IVK WH UHFHQAUH XUEMKP HQARI WH VQN DARZ LQJ 1RUP DQ\

P RUH SHRS®! VR H SHUHQFH WH M\ VRI (RZ1Q) P DQ. IRUWH ILUMMP H 3IRMFW 1O
$\ UDQG ) LLKI@DOR FROAQXH VR EH KL K® VXFFHWIXAQ H WIQGLQ). RXUUHDFK \R
WRWH Z KR P D\ KDYH QHYHUFRQUGHHG IRZ IQ) ,\WZ DV\R H AMQJ VKDWIKLY SDWW

\ HDUKDV DOR VHHQ WH UHYWVBOIQI Rl DQRWHUHSIFHQAH Rl URZ 1QJ 1Q 6FRVDQG Z IWK
WH: HWYRDWRX\H RQ* @VIRZ * UHHQ FHBEWDAWQ) W UIHRSHQQJ IRTRZ IQJ D

P XQUP I@RQ SRXQG IHWRIDARQ

&RDWEORZ QI FRQAQXHV VR GHYH®RS DAD | DW\DQG H FMQJ SDFH Z W 6FRDQG
EHQI RQH Rl WWH | RUH LIRQAQDVMRQV Z IMKIQ WKLY GIVAIS@H ,Q' HFHP EHU 6FRUDQG
VRSSHG WH P HGDOWE®! DAWH &RP P RQZ HDIK 5RZ 1QJ $ WRFIDARQ %4-DFK 6SUQW
&KDP SIRQWKISVIQ1 DP [EID 7KHH FMQI SURVSHFW IRUFRDWEEOLRZ 1Q) WH

Z IMGUZ DCRI WKH * %6VIUASURI WP P H ILRP 6 FRVDIQG WKLY\ HDUDQG WH FROAQXHG
FRP P VP HOARI VSRUMFRWDIQG | DFLOVIWAG DQ H FMQI RSSRUMQIW |RURXU

SHURWP DQFH FDSDELDN WY\ HDU 7KURXJ K ERVK D IHSGBIQMKHG SHURWP DQFH | BHW
DSV QOP HG LQ $ SUCDIWMUMRP H H FHSWRQDOFRQMEXVRWY/ VR URZ 1QJ 1Q 6FRDQG DV
Z HODVWUHH QHZ FRDFKLQ) LRGNV LOFOXGIQI RQH IRFXVHG RQ FRDWEORZ IQ) DQG DQ
DGGIMRQDOSWRI WDP P H VXSSRUMR®! Z H DUH H FIVMG VR VHH KRZ WKLY WDP FDQ
FRQAQXH VR EXIC 6 FRADQGE/ DELON VR GHYHRS DIKGMAY DQG SDUD DKGMA MQRU
DQG VHQIRU Z KR FDQ FRP SHWM DI DIQWWH Z RUTSR/ EHVW
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$VDRUHP HMWRQHG IQGLYIGXDY DUH WH EDANERCH VR DQ. VSRWK DQG , Z MK VR
\SHALLFD® UHFRI QVH VHYHIDOKLY DIWLORRQ ,BS @\H VR WDQNP \ |RWP HUYRDLG
FRODI XHV &KW/: RRGVDQG - RKQ* L@Z KR GHSDUWMG WHUURGN RYHUWH SDWAX HDU
0 \ MQFHUH WDQN VR WH UHMVARI WH %RDUG | RUMHURQI RIQ) GHGFDWRQLQ

VIAHQI WHQQI WH J RYHLLDQAH RI WH VSRUWWWH NH. YROQMHWY DQG WH Wil WDP  BIG
E\ $P DQGD IRUMHUGD. VR GD Z RUNDQG VXSSRW, DOR Z VK VR UHFRI QVH WRVH Z KR
Z HKDYH\DGO BVWIRP RXUFRP P XQW W1\ HDU &RID6IP SVRQ Y%RE 1 HO* HRUH

© HVADQG - R 31QGHU 1Q SDWEX@U DUH UHP HP EHUHG Z IW( J HQXIQH DSSUHADARQ | RUWH
®GUDRA HOFK Rl WHP KDVOIVWZ IWIQURZ 1Q) 1Q 6FRVDQG

$VZHERNVR WH FRP LQJ \ HDU DRQJ Z I RWHUVSRW Z H DUH QR GLLIHIHQAIQ
UHOPAY) DQG SOQQQ) 1RUD EMWMAUDQG VDI HUFXOXUH |RUHYHY IQGIYIGXDCXZ KR LV
IQYROHG Z W URZ I IQB6FRADQG © H UHFRI QVH WDWIKLY 1V DQ DUHD WDWZ H D@P X\
SO\ DSDWIQ DG RQHWDAZ HFDQDZ D\ VIP SIRYHRQ : HZ DQMR Z RINIQ
FROERUIMRQ Z W FOEV VR HQXUH WDWZ H DZ D VUHP DIQWKH VR RXUYDOHV DQG VAIYH
IRUD IXVUH Rl URZ IQ) Z I | HZ HUEDUWIHY KRZ HYHUWH P D SUMVHQAK \R WIDWKH
\SHADOHHIR) DQG DI HAWRQ WD H DOKR@ |RUURZ IQ) FDQEH IHE\ P RUH DQG P RWH
SHRSO

0 DW/D ®U
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7KH\ HDUMQFH WH @MW * 0 KDVEHHQD EXW RQH Z WK QHZ DPWYMEHY DQG
H IMAQJ) SURJUWDP P HV <RX FDQ UHDG DERXWD@R! WHVH LQ GHVILOLQ WKLY $ QQXDO
5HYIHZ

) RGRZ IQJ D VWDMI IF IHYLHZ Z WK RXUIXQGIQ) SDUZHUVSRUNFRVDQG 1Q

1 RYHP EHU Z H Z HIH \XFPFHW XO.Q VHEXUQ) DGGIMRQDOIQYHR HOMR
VXSSRUARXUSHURWP DQFH SDWWZ D DPWYMEV DQG WH GHYHBRSP HQARI 94-DFK
6SUQW Z W D YIHZ VR \WWH &RP P RQZ HDOK * DP HVIQ 2 XUFDSDAW \R
VXSSRUADMGMAV LQ 6 FRUBQG L EHWMUWKDQ KDV HYHUEHHQ DQG WKLY QHZ
LOYHWR HQAZ L@DGG VR RXUFDSDELDV

7KH DQQRXQPHP HQARI WWH LOFOMRQ Rl & RDWEOYHDRK 6 SUQN 1Q WKH
&RP P RQZ HDOK * DP HV\VSRUASUR]I WDP P H Z DV D KXJ H ERRWIRUWH \VSRW:  H

Z HH Z HOS@FHG VR UAVSRQG KDYIQJ KDG D GIYHOR! LOYROYHP HOWMGQFH WH [ LAV
&RP P RQZ HDOK %4-DFK 6SUQARKDP SIRQWKISV1Q $ \IXFFHW XOSHURWP DQFH
IO WH &RP P RQZ HDOK 5RZ LQJ $ WRFIDARQ %4HDFK 6SUQV1Q' HFHP EHU@WAX HDU
XQGHUBLQQHG D VXFFHW XCSURSRVDO RUDGGIMRQDOQYHWR HQAILRP \SRUMFRDQG
VR HQDE®I XV VR EXI@ RQ RXUHDUD \XFFHW VIRZ DLGV 9 LFVRUD

6DGO® DWKHWP HRI ZUMQJ 9 LFVRUD KDV SXEIG RXRI KRVAQI WH J DP HV

GDYIQ \KH HYHQAZ IMKRXWD KRP H :  H DUH DZ DUH WIDWKHUH L/ \MJ QUFDQW

ZRWJRIQ) RQ EHKIQG WH VFHQHV VR VHFXUH D QHZ KRWDQG Z H DZ DIMD GHAMRQ

RQ WKLY DQG RQ Z KHWHUY-DFK 6SUQWV Z L@EH LQFOGHG LQ WH SURI P P H IRUWH
2 OP SIF* DP HVIQ/ RV$ QI HBV

- W WY QHZ LQYHR HOADQG |RARZ LQ) WWKH GHSDUMWH RI $ QG\ 9DUWRQ DV

3DWZ D\ VO DQDI HU / HH YRXFKHUKDV VBNHQ RQ DQ HQKDQFHG LR®I DQG LV QRZ
KHDGLQI XS DQH SDQGHG 3DWZ D\ VDQG 3HURWP DQFH WP LOMI IDWQ) RXU
DSSURDFK VR WH VSRUAQJ SDIKZ D\ IURP FOE EHI LQQHUWR * % UHSUMVHQUDARQ

7KH J RYHUDQFH DQG FXOMUH Z IWKLQ VSRUMLI KWD FRQAQXHV VR EH DQ DUHD R
IRFXV $VWIKH QMAS* 0 Z H GMVPXWHG WH P SCEDARQVRI WL IHYLHZ |RULRZ LQ
DQG MQFH WHQ Z H KDYH EHHQ P DNLQJ- SURT UMW LQ UHYIHZ LQJ RXURZ Q SURFHGXUHV

DUIRXQG & OE * RYHUQDQFH DQG 6DIHI XDUGIQJ
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2 QWH W VWP VMGH Z H KDYH EHHQ GIVDSSRIQMG Z IVK WH \LJ QULEDQADAXHV
WDWP HP EHWY KDYH H SHUHQFHG Z WK WWH FRP SHIARQ HOM I VIWP © H
EHGHYH DQ RQIGH HOAY A WP @ONHG VR RXUP HP EHUKLS M WMP LV D EDVF
UHT XIWHP HQAMRUDQ. VSRUADQG DUH RRNIQI. DARSVRQV VR DGGUHW WL QHHG

7KHUH Z HUH I QULFDQARKDQI HV IQ W LQ) WIV\ HDU ;. H VDG J RRGE\ HVR D
QXP EHURI UHVSHPMG FREDI XHVILRP RXUWDP D@RI Z KRP ®IDYH Z WK RXU
WDQ\W DQG DSSUHFIDARQ | RUMHIUFRQMEXWRQ :  H Z HUH DOR GHYDWIMG \R
@VH RXUGHDUFR@IDI XH - R 3IQGHUK 0 HP EHUSHFHV'$ GP LOMADVRUK DIVMUD
®Q DG GlLIEXQU@HW + HUP HP RY Z L@OYH RQ WURXJ K KHUP DQ. 1UHQGVLQ
WH VSRWV

© WO WH SHURWP DQFH SDWZ D WWH DGGIMRQDOQYHWR HQAILRP \SRUMFRVDQG
HQDE®IG XV VR FUHDW WUHH QHZ FRDFKIQJ RGN 7RP <RXQJ Z DV DSSRIQMG DV

WH QHZ / HDG 3HURWP DQFH 3DWZ D\ &RDFK DQG KH Z DVMRIQHG E\ ,DQ' RFZ WD

Z KR UHWLQV VR 6 FRVDQG VR VBNH XS WH QHZ UR®I RI %4HDFK 6SUQN 3DIMZ D\
&RDFK ' DB ) RFNKDWAKDY IHFHQWD EHHQ DSSRIQMG DVVWH QHZ. $ \MWEQW
3HURWP DQFH 3DWZ D\ FRDFK 7KLV LV DQH AMQI QHZ SKDVH 1Q WH GHYH®RSP HQW
RI RXUSHURWP DQFH SWRIWDP P H

7KH3DMZ D ' HYHRSP HQA7HDP DOR Z HBRP HG QHZ WIDP P HP EHWY/ GXUQJ
WH \ HDULQFOGIQ) + HBIQ/ DZ WDQFH & RP SHWARQ DQG ( YHQW 0 DQDI HU DQG
5RQDQ: HOK 3DWZD\VO0 DQDIHU &DWD2 B RQQHO@VENHVRQWH QHZ (RBIR
6SRUNV 3URJ P P H &R RUEIQDVRUZ RINQI DFUIRW WH 3HURUP DQFH DQG 3DWZ DV
WDP RQ YDURXV SLIRMPW

$VDZDV , ZRXG O\HWR HQG P\ IHSRUAZ IVK \RP HWDQW ) LIAVVR RXUIXQGLQJ
SDWZHY VSRUMFRUBQG | RUWHUFRQAQXHG LOYHWR HOADQG | RUWHLUVXSSRUW
DQG DGYLEH 7KDQNV DOR VR WWH 6FRWISK 5RZ LQ) Wl WIDP Z KR HDFK \ HDU
GHOYHUQHZ DPAYMEV DQG RSSRUMQMEV Z IMK HOMXMDWP  DQG FUHDAWMW  7KH
6FRWIK 5RZ 1QJ ' LWHAVRLY DUH D@YROQMHY Z KR J LYH J HQHIRXVO® RI WHIUWP H
VXSSRUADQG H SHUAMH , WWDQNWHP | RUVKH VHUYEH WH\ J LYH WKH VSRUW7KH
ELJ I HWWDQW J R VR DWH YROQWMHY DFLRW WH \VSRWV: - KHWHU\ RX J LYH VE R
KRXW RUVE R KXQGUHG \ RX FROMEX\WM VR P DNQJ FOXEV DQG HYHQA IXFFHW XO

\ HDUDI WU\ HDU

$ P DQGD &REE
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&RP P XQW 3WRJ WP P HV

6FRWIK 5RZ Q) GHIYHY RUVXSSRUNV D QXP EHURI FRP P XQW DQG RXWHDFK
SWRIWDP P HVDQG DPWYMEHY : H DUH Z RINQJ VR H SDQG WHVH RXWHDFK
DRVYIVHY DQG DUH NHHQ VR VIXSSRUANFOXEV Z KHIH Z H FDQ

$VZ HODVSWRYIGIQI [LQDQRIDOVXSSRUN RUGHDYHY  Z H KDYH UHFHQWD OXQFKHG
&KDP SIRQVIRU&KDQIH D SWRIWDP P H DIP HG DAKHSLQI FOEV GHWI Q DQG
GHQYHUEDWHUI UHH DFFHW R URZ 1QU

5LYHUS$\ U

7KLY SIRWPALY VSHALLLEDE@ DIP HG DAWMRVH Z KR P LI KWQRWKDYH WH DELDN VR
HQJI DI H 1Q SK\ IFDCDPWYW RXWLGH VFKRROGXH VR SHWRQDCRUI LQDQFLDO
FLUFXP \WIDQFHV

WIUMG RII Z WK WWH SIRMPNEHIQ) UHFRJ QVHG E\ 6RXWK $\ BKLLH & RXQFLO
Z1QQQI WH , QUDWYH Rl WWH <HDUDWAKHLU &RDFKIQ) DQG 9 ROQMHU
$Z DBV

) RIRZ IQ) WY DMQARQ VUDHG VR SOQQQ) DQG GHOYHUQI WH UHI XOUDRAMW |RU
VR JURXSVRI \ RXQ FDUHY/ DQG FDUH H SHUHQRHG \ RXQJ SHRS®! DVZ HODV

RWHWY/Z KR DUH CRWHQJ DI QU Z HOY WK VAKRRCDARMW  © H DOR WDQWUHH Z HH\WV

Rl KROED: DRAYW RYHUWH VXP P HUFX® LQDWY) LQDIDP I® GD\ 1Q SDWZHUKLS Z WK

7KUMQI &RP P XQWHV

QWWEO  IQAYIGXDY H SHUHQAHG URZ 1QJ IRUWH 1 LMAP H GXUQ) WH \iXP P HU
KR@ED SWRIWDP P HRQWH 5LYHU$ \ UDQG V¥ R RI WH FDUH H SHUHQRHG J URXS KDYH

H SUHWHG DQ LOMHVAIQ RRIQQ) DURZ Q) FOE
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6VUDWKFOGH 3DIN5RZ LQJ &OE &RP P XQW 2 XWHDFK 3 LRMIFW

6WDWFOGH 3DUINSRZ LQJ) &OE DIH FRP P IMMG VR SURYIGH EDUIHUIUHH DFFHW R

WRZ 1Q) VR WHU@RFDOFRP P XQW : WK IXQGLQ 1LRP ) RXQGDARQ 6FRUDQG

7HWR &RP P XQW ) XQG / RYHBRZIQ)I $ @L&RP P XQW ) XQG 1 RUK

/ DQDUNVKILH & RXQFIODQG 6FRWISK 5RZ IQJ R IDULQ WH KDYH GHOYHUHG
|UHH FRDFKHG WIRZ 1Q) VMMRQVIRU ~ SHRS®! ILRP ®RFDOSUP DY DQG

VHFRQGDU VFKRRE \ RXWK DQG P HQB/ J LRXSV

' = X
i £
- S
¢ - A 3
0 gy
o o IR "

KRWRVSWIRVIGHG E\  6\WDWFOGH 3DINSRZ 1IQ) &OE

$VSDWRI WH 1 RUK / DQDUNKILH ) XVMUH ) UGD, VIQUWDWYH TURP \WH WELWRI \WH
QHZ VFKRROMP IQ6HSWP EHU ~ WH KDYH EHHQ GHIYHUQ) |UHH FRDFKHG
URZ 1Q) VHWIRQVHYHY Z HHNVR SXSIOYIURP ) ILBDINGHARQGDY ' DPIHOF LIK
BFKRRO&DUEIQDAL HZ P DQ+ LI K 6FKRRCDQG 2 XU/ DG\ B/+ LT K 6AKRRO 7 KH XSVENH
RQWHVH VAVMRQV KDV IQRUHDVHG MGQFH OWAX HDU - Z WK ERW DQ LQFUHDVH 1Q WH
QXP EHURI SDWASDQW DQG LOMHVAH SURWHG E\ VAKRRY/Z KR Z HIH CRWQYROHG
Q
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7KH: HAWRDIMRX\H

Q0D WH: HWRDWRXWHRQ* @VIRZ * UHHQ FHBEWDWG IW J DG
UHRSHQQ) KZIWRYHU  SHRS® LQ DWIQGDQFH  IRRZ LQJ DVE R \ HDUP XG/
P I@RQ SRXQG IHWWRWDARQ SIRMPAGIG E\ WH * OV RZ 9XITQ) 3 UHVHUDMRQ
7KW & OGHVGD®I $ P DMXUSRZ IQ) &OE & OGH $ P DIMXUSRZ IQJ & OE
BWDWFOGH 8 QLYHWW %RDALOE DQG VXSSRUMG E\ WKH 1 DARQDO RIMAY 7KLY
| DQVAE | DFLON SURYIGHV DQ RSSRUXQW |RUFRP P XQW HQJ DI HP HQAMKURXJ K
URZ 1Q) DQG RWHUFRP P XQW DRV

&OGHVGD®! $ P DWAXUSRZ 1QJ &XE &RP P XQW 2 XWHDFK
7KH & OGHVGD®! FRP P XQW RXWHDRK SURJ WDP P H KDV WUHH P DLIQ VAWDQGV

« $ VFKRROSWRIDP P HRITHUQ) GDQVR IRZ DRRYIVHV VR SXSIY [LRP WUHH
GLLIHHQAWFKRRY 6VRQHOZ  7UQW DQG & DIKNIQ 6HFRQGDY 6FKRREY

e $ FDIHUVSWRIWP PH IXQGHGE\ 6FRMIK 5RZ Q) GXUQJ \WH QMU
IRUXSWR  FKIGUHQ IIRP WH WUHH VFKRRQ DERYH 7KLV Z LOFRQAQXH
WURXIK

o [HDWRW 5RZ VHWMRQV WURXJI KRXVWMH \ HDUIRUWRWH UHJ IWMUQ] VR
DMIQG 7KLY FRP SUMHV SHRSE! TIRP MQRY/ WIURXJI K VIR DGXO\BIDUHLY/

) LLKL@< RXVIK 3 LRMIFW

( DUTHUWKLY\ HDU WKH P DQDJ HP HOARI WKLY SLIRMIPAZ DV KDQGHG RYHUIURP
6FRWILK 5RZ 1QJ VR WH %RDLG RI WWH UHFHQWD IRWP HG 6&,2  7KH SURMIPAZ DV
VXFFHW XOLQ VHRXUQ) DM HDE®! J IDQAIRP WH * @VI RZ &RP P XQMHV) XQG
Z KIFK Z LG@HQDE®! WH SLRMPAR HP S\ D IX@WP H GHYHBRSP HQWRI I LIFHUIRU
WUHH\ HDWY © H FROAQXH VR SURYIGH LOSXVWR WKH SURMIPADY IMGHYHBRSV DQG
ILQGV W | HHWDV DQ LQGHSHQGHQAERG\ DQG DUH J UDMIXO RUWKH SDUHUKLS DQG
VXSSRUNIURP * @VIRZ / LIH LQ WH RQIRIQ) GHYH®RSP HQARI KLY SURMFW
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6FRWIMK 5RZ 1Q) & HQWH $ FVlYH 6 FKRR® SURJ LDP P H

- DQXDY \VOZ WH U RI $ PAYH 6 FKRRE VHMMRQV GHOYHUHG E\ 6FRWISK
5RZIQ) Wil 7KH GHIYHY Rl VAWMRQVZ DV FRP SGMW® WUOHG RQ W KHDG K
Z M WKH SURI LDP P H EHLQ) FRP SGMG LQGRRY XWDMQI WH IQGRRULRZ LQJ
VBQN 7KLY KDV QR GRXEWQFIHDVHG HQJ DI HP HQADQG HQWR\ P HOWRI WKH URZ 1QJ
VHWIRQV | RUWH FKIGHUHQ DQG DOR SURYIGHG DQ P SIRYHG H SHUHQFH IRURXU
W1 DQG WH DPWYH VFKRREY LOMKPVRY/ 7KURXJ K WY FKDQIH Z H KDYH
FUHDWIG D EFWMUHQYLLRQP HQWR ®IDLQ EDME W@ DQG KDYH WH FDSDAW VR
SO JDP HV DQG FUHDW LOMUDPAYH LDFH VIWDARQY | RUWH FKIGHHQ DQG
WDFKHY ,WKDV EHHQ Z RQGHUXOR VHH WH UMVSRQWH Rl KHVH FKIGBUHQ Z KR
P D\ RIHLZ IMH QHYHUH] SHUHQRH WRZ LQ). QHYHUP 1QG H SHUHQAQ) WRZ 1Y 1Q
D FXWRP  EXIOMQGRRUVECN

QWWOZHKDYHXQ  $PWYH 6FKRRY VHWIRQVIQ DQG UHDFKHG RYHU
SUPDY  FKIGUHQ 7KH VHWRQVKDYH EHHQ D J IHDAIQARGXPARQ VR

VAKPWUHG LOQGRRUGHDYHUY IRUVRP H Rl RXUBMY H SHUHQFHG VHWIRQDO

FRDFKHV DQG KDYH SUIRYIGHG WH SHUHPWHQYLLRQP HQAIRUWHP VR ®DLD DQG

JWRZ DV IQMXPRY FRDFKHV DQG VR EXLES WWHIUFRQ LGHQFH LQ GHQYHUQ) D
| DP LODUVSRWALQ D GLLIHIHQAZ D\

& KDUMHV

$\WKH HQG RI - DQXDUY D 6FRWIK 5RZ Q) LOYMMARQDOWDP Rl 3R® 6Z DQQ

6DP 6FUP JHRXU - DQH + DUGIH DQG &DP HRQ. HP S DRQI Z MK DWIDP [LRP
* OVIRZ 8 QLYHWW YRDWE.OE VRRN SDWIQWH ' RGGIH $ G %4 IMDQQLD

5 HJ DWID DERDUG WH 5 R\ DO< DFKWAMIQQD LQ ( GIQEXU K VIR WDIVH DZ DUIHQHW
DQG KHS WDIVH YIVO XQGV 1Q WH FRQAQXHG 1L KWDJI DIQWAD RVRU1 HXURGH

" MHDWH 7KH URZ LQJ WP VFRP SBMAG D KRXUUHD\ WDFH RQ WH & RQFHSW
HU RP HWWMUDBRQIMGH  WIDP VRl FHOEUMHV

3KRWR SIRYIGHG E\  / HH Y%RXAKHU 6 FRWMMK 5RZ 1QJ
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7KL\ HDUKDV VHHQ D Z IGH WDQJ H RI DRAYIMIHY DQG RSSRUMQMHY DACHDUD HYHUY
BIYHCRI WH VSRWV

) RGRZ IQJ D VXFFHWM XOSIBRWQ WH VHDVRQ WH 6FRWILK 5RZ LQJ - XQIRU
$FDGHP \ SWRIWDP P H UHVKLEHG LQ $ XWP Q Z W VARQ) LOMUHVAILRP DD
FRUHWRI 6FRIDQG DV MQIRUURZ HYW I QHG XS WURXJ K VKH DSSTFDARQ
SIRFHW $ \REORI  IRZ HWY/ UHSUMVHOAQD  GLLIHIHQWFOXEV Z HUH VIXEVHT XHQW
VHBIPWG VR NRIQWH SWRIWDP P H Z IV $ FDGHP \ DWGMAV EHQHIIWQ) [URP D
FDP S EDVHG SURJ UDP P H GHOYHIHG EHVE HHQ 2 FREHUDQG $ SUOIRFXMQJ RQ

SK\ VFDCBUHSDUDARQ FUHZ ERDAKNLAY DQG SHURUP DQFH EHKDYLIRXW/

3KRWR +R@ - RCHV 6FRWK 5RZ 1QJ

7KH 6FRWIMK 5RZ 1QJ 6FKRRAY ,QGRRU/ HDJ XH VRRN S@FH EHVZ HHQ 6HSWP EHU
DQG 1 RYHP EHUZ IMK WWUHH LRXQGVRI IDAQ) 1Q LQGLYIGXDOWKRREY BDGLIQ) LOR
WH 6FRMAK 6FKRRY ,QGRRU5 RZ LQJ &KDP SIRQUKLSV KHG DWW XWRKHVRQVB

* IDP P DUBFKRRAQ* @VIRZ  $ FLRW WWH WUHH LRXQGV WHWH Z HIH RYHU
SDWASDOMHWRQVUHFRWGHG ZIW ~ VAKRRO/DQG  SXSLOWDYHAQ) VR \KH
ILODOHYHQAZ KHUH * HRU H :  DWVRQB/ & REY H VRSSHG WH [ LODOWBQGIQI V MWW
DKHDG RI WH + HUP Vi) H $ FDGHP \

7KH SRSXOUGFRWIK 5RZ1QJ -/ DQG &DP S UHMLOHG VR WH \VSRUNMFRDQG
QDARCDOSRUW WDIQQ) FHQAH DA/QYHUFOGH / DUV IQHDUWD ' HFHP EHUZ IWK
SDWAFISDQW I LRP  DFLIRW 6 FRWDIQG HQWR\ LQJ WH SDFNHG UMMGHQADOSIRI WDP P H
Z KIFK WIV\ HDUZ DV®IG E\ $ QG\ %DWRQ DQG WH 3DMZ D\ ' HYHERSP HQMMDP
6HWRQVZ HIH GHOYHWHG E\ H SHUHQFHG FRDFKHV IQFOGIQ) 7RP <RXQJ %4MXK
5RZIQ) DQG/HZ VO F&XH ( GLEXUK 8 QYHWW DVZ H@DV SK\ IFDO
SUHSDUDARQ H SHWV RQQ. 6VMYHQWRQ SHMAHQFH 33(  Z KIGW/AIMIK 5RZ 1QJ

© RUG & OW 6VBUADKEBMA 0 INH 61P SVRQVRRN SDUINQ D4 $ VHWRQ DQG &DUD
2 B RQOH@GHQYHWHG D FR] LQJ Z RUMKRS
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(DO IQWH 1 HZ <HDU WH 6FRWMYK 5RZ 1Q) & HQWH SURYIGHG DZ HBRP H

HQYILRQP HQATRUDW®MAVILRP WH 6FRMIK 5RZ Q) 3HURWP DQFH 3URJ DP P H DQG
- XQRU$ FDGHP \ R J HWRP H YDOOE®! LQGRRUWDIQQ) FRP SGMAG DV \WH Z HDMHU
RXWMGH WEWMG R VENH D\MUD |RUWH Z RUH %AMIK SRZ IQIB/8 QGHU  3WRIWP P H
0 DQJHU'  DQ&RRSHUWDYHTIG XS VR 6FRUDQG | RUWH - XQIRUS$ FDGHP \ FOP S 1Q

- DQXDY Z KHUH KH ®IG D YIGHR DQDOMY VHWRQ DQG SWRYIGHG D* %5RZ IQ) 7HDP
XSCDM

7KH 6FRMIK $ LI RQDXW MQRUGHYHBRSP HQASRMIPAZ DV GHIYHUHG E\ WH

SHURWP DQFHWDP RQFH DI DIQ Z MY DWDIQQ) DQG VHBPARQ Z HHNHQG RU DQVHG DV
6WDMFOGH 3DUN EH RUH WUHH FUHZ VZ HUH VHBIPWMG VR FRP SHW DWKH 71GHZ D

+ HDGVIQ/ RQGRQ 7KH MQRUZ RP HQ DRKIHYHG WHUKL KHWMHYHUS@AQ) G DW
WH: RP HQB/( LJKW+ HDG Rl WH5LYHUSDRH : (+2 55 LQHDU® 0 DUFK Z KIOWE R
MQRUP HQB/HJ KW FRP SHWG DAWH + HDG Rl WH 5LYHU5 DFH VE R Z HHWV OWU $W

© (+2 55 ERW &OGHVGDBI$ P DMXUSRZ IQ) &OE 6P DOROE DQG ( GIGEXU K

8 QYHUW YRDAR.OE %4 1QQHUS FOGHP IE Z RQ SHQQDQW

6FRWMK 5RZ 1Q) H WIQGHG IW VXFRHW XCEDWZHUKILS Z W WH 8 QYHIUW R
( GEXU K IRUD I XUKHUML \ HDW/ Z IW D P XWYDCFRP P W HQAVR FUHDM D WUYLQ)

SURJLP P H DADDBYHY WDWXSSRWY DQG HQFRXWDI HVBRQI WP DG
GHYHBRSP HQW) XUMHUSDWZHUKLS H WIQURQV Z IW WH 8 QYHMW Rl * QW RZ DQG

8 QYHUW 5RZ IQJ $ EHBHHQ 8 QYHWW Rl $ EHWGHHQ DQG 5REHWA RUGRQ 8 QLYHWAW
KERW Rl ZKRP KDYH DSSRIQMG QHZ + HDG FRDFKHV1Q WH FXUWHOMHDVRQ K DUH
EHQJ 1ICDDHG Z KIGMGEFRWMYK 5RZ LQJ KDV DOR HWEEQKHG VARQ) TGNV Z W \WH

8 QYHWW RI 6\ QGUHZ VDVZ H ®RN VR HWEEQK D FRDWEOFX@Q) DFDGHP \
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) RIRZ IQ) WH DSSRIQR HQARI 7RP <RXQJ DV/ HDG 3HURWP DQFH 3DWZ D' &RDFK
6FRWRK 5RZ 1Q) Z DV DE®! VR BDG DQ DIKGMW GHYHERSP HOASURMIPWIMURX] K ERW
+HQBA : RP HQB/5HI DMD DQG + HQBA 5R\ DO HI DAB IRUD QXP EHURI UAYLQLQ) 86
EDVHG IRZHY : IW WH IRFXVRQEL ERDARZ IQJ IQWH 86 WLV SURYHG VR EH D UHDD®
YDODE®! SHURG |RUMLY J URXS DVZ IW 7RP BY/LGBXVWKH Z HUH DE®! VR | RFXVRQWHLU
LQGIIGXDOGHYHRSP HQAMURXI K WDIQQ) DQG FRP SHWQ) 1Q\P DIUERDN DVZ HGDV
\VSHQGQ) WP HIQWH J\P Z W WIFKQEDAQSXWSURYIGHG E\ WH \SRUWWFRVDQG
LOMMM R VSRW

3KRWRV + RO - RHV 6FRMIK 5RZ 1QYJ

/ DM \VXP P HUMXYZ. \WH DUIYDCR! VI R - XQRU7 HAKQFDOE: DP SV DWKH 6FRMYK 5RZ IQJ
&HQAH 7KLVZ DVDQH AWQ) VE R Z HH\VIRUWH FHQAH Dv\WH FDP SV GHP RQMIDWMG D
QHZ RITHIQ) VR WH 6FRWIK 5RZ 1QJ - XQRUO HP EHUKIS 7KH FDP SVZ HIH \SMAE\
DIH ZMZHN RSHQW- DQG- WRZHY DQGGZHN RSHQWR- DQG-

URZ HY 7KH BDUIQ) RXWRP HVRI ERW FDP SVZ HIH R [P SURYH WH WIFKQEDO
SWRIIAHQA Rl WH DMIQGHHY SURUR WH WEBWRI \WH VHD\RQ

2 QHRI WHDIP VRl WH 6FRWIK 5RZ 1Q) & HOAH LV VR EHWHUVHYH WH RXUP HP EHWY/K
DQG Z H EHIHYH DGGIQ) D YDUHW Rl \VXP P HUFDP SVVR RXURITHUQ) Z I@KHS \R
VXSSRWRXUMQRUP HP EHUKLS DQG P SURYH IQMUFOE BHDMRQY 7KH - XQRU7 HAKQEDO
&DP SVKDYH SURYIGHG WH DMBMA Z W \WH DGGIMRQDOWN.QY UHT XIWHG VR DSSO® |RU
DRV \XFK DV WH - XQRUS FDGHP \
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7KH FOP SVZ HH DIP HG DAMQRWY Z KR KDG FRP SHWAYH GRP HVWE UDFH H| SHUHQAH
DQG WH DIP Z DVIRUWH SDUWFASDQWV VR J DIQ WIFKQEDOXQGHIAMEQGIQ) Rl WHUMARNH
DQG \SHALLE VRRO/VR [P SURYH W, WDBR SURYHG VR EH D.J DWZ D\ |RUD |HP DB 6FRWIK
DMOMWE/ FROFKIQ) GHYHBRSP HQAV3HULO F&OMH LV FXUHQAD XQGHWENQ) KHUYAMIK
5RZIQ) /  6HWRQDORRDFK 4 XDOLFDARQ DQG 6FRWIK 5RZ 1Q) VXSSRUMG KHU
WURXI K KHU5<$ 3RZ HEERDM XDOIFDARQ SURUVR KHUDWIMAQ) RXU&LP S + HDG
&RDFK K 0 IFKDHO XJKHV (8 %& %H] LQQHU&RDFK RQGHIYHY RI ERW Z HHWRI

- XQRU7HKQEDG&.LP S

3KRWRV +R® - RQHV 6FRWIK 5RZ LQJ
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QHDWD ' HAHP EHU WH 6FRVDQG 5RZ LQ) 7HDP VRSSHG WH P HGDORE® DV
WH &RP P RQZ HDOK 5RZ 1QJ $ WRFALDWRQ %4HDFK 6 SUQARKDP SIRQKISVIQ: DOV
9D 1DPEIDZIQQQ) JRG P HGDY IQWUHH RXRI WH IRXUHYHQN * UHJ RU+ DO
ZRQJRG LQWH P HB/FRDWEOR® &0 [ ZKIOW DXWO F. HJ IH / HDQGHU& OE

* OMIRZ 8 QYHWW %8 DQG 6DP 6FUP JHRXU * VRZ 5& VRRNWH Z 1Q1QWH

P ILHG GRXEGIVFX@&O0 I [ $@WKUHH DOR WDP HG XS Z IW M0 DF&DDP \R Z1Q
JRG IQWH P I[ HG WDP UHD\

7KH 6FRADQG 5RZ IQJ 7HDP DOR HQWR\ HG D VIXFFHWI XCFDP SDLJ Q DAAH
+RP H,QMUODARQDOBRZ IQ) +,5 5HI DWID KRWMG E\ ,UIHDQG DV RXJK 51Q0Q1Q
&RXQN /HWIP 2 YHID@SFRADQG ZRQ  JR® P HGDWRQWH GD. DQG | LQMKHG 1Q
HFRQG SOFH 1Q ERVK WH MQRUDQG VHQRUZ RP HQB/WIDP WRSKLHV DQG WKILG
LQ VIKH HT XLYDBIQAMQRUDQG VHQIRUP HQB/ HYHQW $ @RI WH VHQIRUZ RP HQB/
WDP Z HIH WWFPFHWIXOQ Z 1OQQ) DABDWRQH J RE P HGDORQ WH GD\ Z MK =RH
YHHVRQ $ EHEHHQBFKRRY'5$ MDD LGIQI DQG 0 RUYHQ 7KRP VRQ ERW
6WDWFOGH 3DIN5& 0 DIMH $\SIQD® $ EHUGHHQ 8 QYHWW YRDWE.OE
-RVHSKIQH %413 JV * WDFH' DZVRQDQG FR ,]]\ . QRWVD@Y GIOEXU K 8 QLYHUW
YRDI&OE DAY IQQAQ) WUHH J RGV
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7KH+RP H,QM{DARQDBRZIQ) +,5 %-DFK 6SUQNZ DVKRWGE\ : DBVIQ
6DXQGHM RRWWH YHQXH IRUDWY HDUB/:  RU 5RZ IQJ %4-DFK 6SUQWY LD

( GIQEXU K 8 QYHWMW %RDAR.OEB/,MD 0 DF&DDXP  WH Z RU XQGHU
VOHUP HGD@MMZ DVWH VRO IHMUIQ) P HP EHURI WH 6FRWDQG 5RZ 1QJ 7HDP
Z KIFK KDG FDSVMUHG WH WP WRSK\ DAWKH LQDXJ XUDOF ,5 %4-DFK 6SUQN1Q 6W
$ QGUHZ VOWN HDU  7KH 6FRVBQG WP 1RXJ KVWKDUG DRURW DOQERDAFOMWHY EXW
XQ RUXQDMO Z HUH XQDE®! VR WDQUDW WLY GHMUP LODWRQLOR DQ YIFVRUHVRQ
WHGD  Z W WH KRW: DBVVENQ) WHWDP WRSK\ [RUWH [ LUAAP H

SOE&AEYY ©U-VYa-A, a,0%EU
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Q2 PREHU WH: RUG5RZ 1Q) %HDFK 6SUQW LD Z HUH KHT 1Q 6 DXQGHWMRRW
© DBV Z M WH* %5RZIQ) 7HDP [HDWUQ) DVARQ) 6FRWMYK FRQA HONGFOGIQ
WUHH DBV Z KR KDG FRP SHMG | RUWH 6FRDQG 5RZ Q) 7HDP DVAWMH LQDXI XUDOF |5
%-DFK 6SUQNIQ6WS QGUHZ V ( GICEXU K 8 QYHIWE/,\MDO DR&.DBP \RRNDP HP RUDE®!
VOHUP HGDOQWHXQGHU  ZRPHBARR &-: [ HYHQADIWUIP SUWMYH KHDG \R
KHDG IEVRUHV RYHU3 RWMJ DODQG ) WDGQRH EHIRUH BMQ) RXVWIR 7XQMD LQ WH [LQDO

* UHJ RU+ DOD6WEY 5& [IQVKHG MWRXMGH Rl WH P HEDVIQ W SOFH DIWU

FRP SHW L1Q\RP HH WHP HO FKDDIQJ IQ) FRQGIMRQY

6FRWDIQGR/ BDGIQ) MQRUDQG VHARUURZ HY WDYHDIG R YRWRQIQ/ LOFROWKLUH IRUWH
* %5RZIQ) 7HDP (DD ,' 7UDNYZ KHIH $ ®f DQGHU3DAMRQ 6V QGUHZ 9% DQG. BH

+XQMU* OWRZ $FDGHP\  Z HUH WH GDGQ) 6FRWIK MQRUDNGMWY Z W' DQ- RQHV
( GGEXUK 8 QYHMW DQG 3HULO F&OMH  6WDMFOGH 3DUIN5& WH VRS SHURWP 1QJ

\HQRUDKGMA

7KH* % WD DOHMIHG R YRWRQLQ) HEUXDY IRUMH* %5RZ Q) 7HDP / RQJ

' IWDQAH 7UDY 6FRWMIK URZ HYVRRNWH VRS SOPHVIQWH @ KVE H.I KWP HB/
FDMIRY Dv' DBl) GANKDW'  DQ- RGHV DQG %4-HQ 3 DWRQDI H SXWERZ Q VARQ

SHURWP DQFHV * HRU H + HIRWBFKRR®/$ P\ 1 HZ \RQZ DVWH RS SHURWP 1Q) MQRU
DMOMW ZIW VRS IIQVKHVIQ ERW \Z HHS DQG VFX@R) ERDAFDWHY DARW \WH
ZHA\HQG 0 HDQZ KIGBI DARDYHIKDP  6WDMFOGH 3DINSRZ IQ) &OER/-DNH:  RRGVVRRN
SDWAQ KLV I LIMNRQ Z DIMUDMAP HOADV SDWRI WH* %5RZ LQ) 7HDP 3DWD 5RZ LQJ
SIRIUP P H
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$VWIKMH* %5RZ 1QJ 7HDP 6HQRU
DRG8QGHU 7UDy' Do
) BRNKDWAUHVIILCHG KLY @) KVE HLI KW
P HOB/ W1 | RUWH VHFRQG
\XFFHWLYH \ HDU D URVXOWZ KIFK
Z RXG OWUMHH KIP VHOIPWG IRU
WH ( XURSHDQ5RZ 1Q)J
&KDP SIRQWKISVZ W ( ACEXU K
8 QYHWW WDP P DM DQ- RCHV
ZKHHWH IIQMVKHG W
SOEAEY %¥%A U»EA™

+ DK 6XSSG! ( GEXUK 8 QYHWW %8 ZDVRQHRI DQXP EHURI XQGHU  DQG
GHYHRSP HQADK®MWNY Z KR UHFRUEHG VWRQI SHURUP DQRHV DVWKHVH WD $ VWKH SUj H
JIMQJ %MK 5RZIQ) ' IWHARURI 3HURWP DQRH/ RXMH . IQI\BA P DGH D\SHADO
SUNVHOMARQ\R 7RP <RXQJ 1QUHFRI QURQR! KLY FRQAIEXWRQWR WH * %5RZ 1Q) 7HDP
GXUQ) KIVWP HDVWH : RS & DWW 6\VBWWFRDAK | RUSFRWDQG

$VWKHEHIIQQQ) RI 0 DV R 6FRWK MQRUDKGMA Z HIH VHBIPMG VR UHSUVHQAINH * %
5RZIQ) 7HDP DWKH 0 XQFK , QMEDARQDO XQRUSHIDMD $P\ 1 HZWRQ * HRUH
+ HIRVB/ 6 FKRROFRP SHWMG 1QWH MQRUZ RP HQ/IRXUZ IW 6V QGUHZ. 9RDAR. OXEB/

$ B DQGHU3 DARQ UIAQ) 1Q ERW WH MQRUP HQB/MQJ Bl DQG GRXEGI FX@:  KIGMDNMH

" XDMEHU ,QMUDARQDO HGDX 5HI DMDDQXP EHURI XQGHU  DQG VHQURUBFRWRK

URZ HWK 3HULO F&OMH  6WDMFOGH 3DIN5&  + DK 6XSS®! ( GIGEXU K 8 QYHMW

% DQG$ELDOVRSS / HOQGHULOE  J RWDOTE®! .OMEDANRCDOFRP SHWARQ DVSDWRI D
* %HGHYHERSP HQAJ URXS

$\VWKH ( XURSHDQ5RZ 1Q) &KDP SIRQWKISV * UHDW/AIMIAQ UHMWUGHG VR WH VRS RI WH
P HGDORE®IZ W DVRECR P HGDYICFOGIQ) 6KROR &DUHI IH JRG P HB/HIKW 2 @

- IO JRG P H®/IRXU 5RZDQ0 F. HBU MOHU Z RP HB/IRXU . DUHQ%4-HQQHWMOHU
ZRP H®/HJKWDQG/ XP\ * ®YHU ELRQH Z RP H/TXDG

SOEAEYY U-4-Y© VEG-
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7KH* %5RZ Q) 7HDP FROAMXHG WHUMARQ) IRWP DAMNHVHRQG: RUB5RZIQ) &XS 1Q
9 DUHVH DI DIQVRSSIQ) WH P HGDORE®! Z W SRGAXP 1IQVKHVIRUBKRER &DUHI IH JRG
0 2@ IOHVJRG 0 5RZDQO F. HBMUDQG . DUHQ YHQUHW/ERW MOHU :

* UDIWAMIQURXQGHG RIl WH: RIS &XS VHURVIQ/ XFHOCH VRSSIQ) WH P HGDORE®!
DQG VENQ) WH RYHDDMP Wi Z IW P HGDY IRU. DHQYHQHMIRSG © 2 @ IBHV
JRG O /XA * ®HUMOHU: [ 6KROR&DUWHIIH MOHUO DQG5RZDQO F. HBU

EWRQH :

) RERZ IQ) WH %MK 5RZ LQ) %-DFK 6SUQAKKDP SIRQKISVIWZ DVFRQLLP HG WDW

* WURU+DD&O [ /DXWDO F. HYHDQG6DP 6FIP JHRXU&O I [ DQG5\DQ
*OPRQG &0 I[ [ KDYHEHHQHBIPWG \R UHSUVHQAINH * %5RZ IQ) 7HDP DWKH

© RUB5RZ1Q) %-DRK 6SUQW QDY 1Q VD OWUIQWH\ HDU Z W0 F. HQJ IH DQG

6FUP J HRXUDOR VHWIR FRP SHW DAMH ( XURSHDQ5RZ IQ) %4-DRK 6SUQARKDP SIRQKLSV
1Q) WDQFH ,0Q' RFZW 6FRMIK 5RZIQ) DQG 1 DEOH) ILW 6WEY) 58 KDYHEHHQ
\HBFWG DVSDWRI WH * %FROFKIQ) DQG ERDAKDQGIY WP V

6FRWYK 5RZ IQ) Z DVRQAH DJ DIQZ HOLHSUAVHQMG LQ* %D H J URXS WP VDRIRWMQRU
DQGSQGHU  DIHJIURXSVIQ 0IRQ : RRG DEGHGWH* %) (DQFH- 0 DK W@
R KHUQMRI CAFROGHVIQ Z KIOWDWKH &RXSH GH @ - HXQHWH 1Q$ P \WWAGDP
IHBZ * QW RZ $FDGHP\ DKOMA. BH + XQMU 6RILD 1 IHOHQ DJG & DIP HQYX\WMUZ RQ
\Z R JRG P HGDY DVSDWRI WH Z RP HQB/H.J KWZ W + XQMUDOR SIENQJ XS Vi R MOHU
P HGDW/LQWH FR] HG IRXU $ B DQGHU3DMRQ 6\ QGUHZ 9& UHFRUGHG DQIP SUAWAYH
MIOHUP HGDODVSDWARI WH * %P HQR/ TXDG DAWMH: RS 5RZ IQ) 8 QGHU

&KDP SIRQKISV $ EHGHHQKIHR/O0 LOVYHARQ H  $ EHGHHQB6FKRRY'5$ P DGH W
WUH J RG P HGDW 1QWUHH GLIHIHQAERDAFOWHV LQWUHH \ HOW/ Z KHQ KH VRRN WH

P HQB/SOIUMY®I DAWH: RUB5RZIQ) 8 QGHU  &KDP SIRQKISVIQ3®YGY 960 DUD

SOEAEYY $%,YoED Z-OEE%Y VEG-An %éz
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2 OP SIF TXDOIEDARQZ DVWH P DIQDIP RI WH* %5RZ1Q) 7HDP DAKH: RWG 5RZ1Q)
&KDP SIRQUKISV1Q %HO UDGH LQ HOUD 6HSWP EHUD& RQAMXIQ) WHUIP SUMMAYH |RUP
IRP HDUIHULQ WH VHDVRQ * UHDAWAIMILQ [ LQVKHG Z WK QCH P HGDY DQG TXDDIHG
ERDVIRU3DWY b6FRWDIQGE/RZ HY SO HG WHUSDWZ W 6KROR & DUQHI IH

P HQB/HJKWDQG 2 @: IOHV P HQ/IRXU ERW Z 1QQQ) JR@ DVSDWRI D GRP IQDQW
P HQB/\VZ HHS WDP  SHURUWP DQFH b2 QWH Z RP HQB/MGH ERW WH Z RP HQB/IRXU
5RZDQO F. HBU DQG WH Z RP HQB/HL KW. DUHQ Y4HQQHWVDFKLHYHG 2 OP SIE
TXDOIFDARQ QMKIQ) WILEG DQG | RXUK SOFH UVSHPRYH® b/ XA\ * @RYHUKDG D
FKD@IQI LQ) FKDP SIRQKISVIQWH Z RP HGB/MQ) B VFXGBOAQ) QG RYHDD®

3KRVRV %HQHGLIPWT XI QHD Y4 MXK 5 RZ 1QJ
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7KH GRP HWIE FRP SHWARQ FDBIQGDUI RWKQGHZ D Z W + HDG IDFHVIQ$ EHGHHQ DG
QHLOHWZ KIOVWRP H 6FRWYK FOEV YHQMUHG R FRP SHW RQWH 7HHVDQG WH 7\ QH
7KH VHDVRQ FRQMXHG Z W HYHQWIQ$ EHEHHQ * OV RZ DQG ,QrHHW Z W \WH
QMHOHW:  LOMU+ HDG DOR IGFRIBRUDWY WH 6FRMIK 6\WGHQNESRUNG66 + HDG

SVWMHYB &6 VDG V-+HDG RQWH 7\ QH Q1 HZ FDW®I WHUH Z HIH P HGDWIRU

( GEXUK * OV RZ DQG 6WDMFOGH Z WK ( GIGEXU K HQR\ IQ) DFBDQ\Z HHS 1QWH
EHI IQQHUZ RP HQB/FDMI RUHV $ VWMH %8 &6 5HJ DMD LO$ SUOWH 8 QYHMW Rl

( GEXU K HQR HG DQRWHUVXAPHWIXCFDP SCL) Q DQG | LQMVKHG WILE RYHUDQIQ WH 9 IPVRU
| XGRXP  Z KIGMWNH BWDMFOGH 8 QYHWIW YRDA&.OE DOR FDP HKRP HZ W D QXP EHU
Rl SRGXP IIQ\KHV

3KRWRV +R® - RHV 6FRWIK 5RZ 1QYJ

( QAHVIRUWH 6FRWIK 5RZ LQJ 6SUQI 5HI DMD LOFRUSRUDAQ) \WH 6FRWMYK 6\VMGHQN
6SRWBRZ IQ) &KDP SIRQKISV ZHHXS RQODWYHDUZIW ~~ FUZVDQG  LQEYIGXDO
DMBMWVVENQ) SDWVEFRWIK 5RZ 1Q) 3UMGHQAD DM7 D RUBIG D ERDAQLP 1QJ

FHUHP RQ. VR QDP HWH ) LCSSLSHURUP DQFH IGHWZ W' TP H. DIMHUGH * WIQIHU - 1P
$MMHQO 9% $10H2 WG DQG0 INHO RUIFH 1Q DIMAQGDQRH VR EH KRQRXUHG | RUWHU
FROAEXWRQV\R 6FRWIK 5RZ 1QJ
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Q0 D' 6FRWIK 5RZ IQ) KRWMG IW/ 1 IKAHYHUY4-DRK 6SUQN5 HI DABIQS$\ UDVWH
6FRWDQG 5RZ 1Q) 7HDP %HDAK 6SUQW 5 HI DD Z DV GHIYHUHG LQ SDWZHUKLS Z WK
BRXW $\ IKILH & RXGAOWH 2 XVERRU3DWIHUKIS $\ USHD & DGHW 3 UHW LEN 6 DO
&OE DQG 6Z IWEDAQ) YRDN 7KHHYHOANHDMUHG — FRP SHWRW/IURP DRIRW6FRUDQG
DQG ( QOQG Z WK P DQ FRP SHAQ 1Q D %-DFK 6SUQN FRP SHARQ I RUWH | LIXAP H

* UHJ RU+ DOZ KR KDG 1 QVKHG IXQQHUXS VR 60P 6FUP J HRXULQ$ \ UKDG DOR VENHQ SDW
LQHTXYDBQAHYHONVIQ:  DBVDQG ( QI OQG Z1QQAQ) ERW D) DOMH SHIHCRHG * %
RSSRVMRQ

3KRWRV 5HEHAD &REE
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7KHUH Z HIH VARQ) SHURUP DQFHVE\ 6FRWK VKRR DQG FOEV DAINH 1 DARQDO
6FKRROB5 HI DMD DV RWH / DN\HZ W P HGDY IRU* WU RZ $FDGHP\ MOHU * LW®-

DQGJRG * WWV&KDP SIRQKIS [ $EHBGHHOBFKRRYSRZ Q) $ WRADIRQ JRG
VR VEKIP SIRQKIS  * HRUH+HIR/6FKRROJRG * LEKDP SIRQKIS  DQG6W
$QCUHZ YRDN&OE JRG %R\ VAKDP SIRQKIS [

6 FRIDQGE/ QU HWARCQH GD UH) DM K &DWBI 6HP S®1 5HI DMD K Z DVRCH Rl VHYHUDO
FOE RU DQVHG FRP SHWARQY WURXJ K WH \iXP P HUSHURG Z KIFK DOR 1QF(GHG WH

1 RO ( DWABHI DM WH &OGH$5& 3RZ HUBSUQN 1 IWNGDE! 5HI DM DQG WH * OV RZ
S5RZI1QJ &QGE 6XP P HUSHI DM

7KH 6FRMIK 5RZ LQJ &KDP SIRQUKISV Z KIFK VRRN SOFH 1Q J BRURXVVXQKIGH DIR \DZ

DQIQFUHDH IQ HOABVRQ GH\SIW D GHAMRQEHQI VENHQ\R IXQRYHUVZ R GD\V
LOIMDG R WUH ) RUWH [ LIXWIAP H \WH HYHQADQ DVDQ2 SHQ&KLP SIRQKISVZ W

HOMHV DAFHSWG [URP FOEVIURP RXAWGH Rl 6 FRBQG

3KRWRV + RO - RHV 6FRWMIK 5RZ 1Q)J
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$ WHOQURQ WHQ \Z IVRKHG VR + HQBA RQ 7KDP HVZ KHIH* @I RZ $FDGHP\ - XQRU
DQG ( GQEXUK 8 QYHWW ' HYHRSP HQV  Z HUH DP RQJ WWKH Z LQQHY DVWKH
+HQBA : RP HQB/5HI DD DQG Z KIOWIMHUH Z HUH QR 6FRWYK FOE YIEVRUHY DW
+HQBA 5R\ DO5HI DMD DQXP EHURI H SDWVRRNKRP H D FRYHWG UHG ER] LQFOGIQJ
5RZDQO F. HDU 7RZ Q / HDQGHU&OE DQG,P SHUDORR®UH 3DAEN70Z QV

7KDP HV 7KDP HV5& -DP HV' RUDQ / DGHV 2 [ IRWE YRRNHVS QYHWW 2 @: LOHV
6WIZ DGV 2 [ IRUG YRRNHVS QYHMW  6KROR &DUQHI IH * WDQG 2 [ IRUG YARRNHV
8QYHUW / HDQGHU&OE DQG) HGG\ ) Rl ZHD) IZ B / HDQGHU&OE

3KRWR $ GFH9ICH

7KH UAWQR! WH %MK 5RZ 1Q) - XQRU&KDP SIRQUKISV\R 6WDMFOGH 3DUINIQ- XO
IRUWH [ LIMAP H MGFH ZDVZ HBRP HG E\ WH 6FRWMIK 5RZ 1QJ FRP P XQW
UWVXOQ) QD LQRUHDVH LQ 6FRWAK VAKRRODQG FOE HQAIHV FRP SDUHG Z WK

2 QWH Z DMU 6FRMIK FOEV SHIRWP HG Z IW GMAMPWRQ Z W P HGDY Z RQE\

$ EHBEHHQ6FKRRY5RZ 1Q) $ WRADWRQ $ EHGHHQ 8 QYHWIW YRDM.GE * HRUH

: DMRQB/&R®UH * OWRZ 5RZIQJ &OE * OWRZ 8 QYHWW YRDA&OE 6V QGUHZ
YRDA&OE DQG 6WDMFOGH 3DIN5RZ 1Q) &OE

QFRDWIOFX@Y * WHJRU+DD&O0 [ /DXWO F. HY IHDQG6DP 6FUP JHRXU
&0 [ [ KDG D@EHHQVHBPWMG R UHSUNVHQATHDP * %DAMH $12&: RUB
%HDAK * DP HVIQYDD ,QGRQHMD EH RUH WH HYHQAZ DV RXH® FDQFHMIG G/ WDQ
RQH P ROM EH RUH IWZ DVGXH R WELWO F. HQ IH DQG 6FUP J HRXUVRRNJ RT LQ\WH
&0 L[ [ DWNH %MK 5RZ IQ) 9%4-DFK 6SUQN &KDP SIRQKISVIQ( [P RXW Z W + DO
FRP IQJ KRP HZ M DELRJ HIQWH&0 [ 7KHS8 QYHUW Rl 6\ QGUHZ VIRDAR.OE
DOR J RARQR WH SRGXP VEINQJ ELRQHIQWHE&O I[ [ : KISNWSDIQMDOR Z RQVER
P HGDY DAWKH %MK 5RZ 1QJ 2 11VKRUH &KDP SIRQWKLSV KHTG RQWH \DP H Z HNHQG
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7KW\ HDUMZ WH URGRXRI &RDFK &OE 6FRWYK 5RZ 1QJ B/QHZ UHJ IMMUIRU
FROFKHV Z KIEK SIRYIGHV P HP EHWY/Z W FRDFKIQ) LQUXUDQFH DVZ HGDVD WDQJ H R
RWHUEHQH IWIGFOGIQ) D IUHH WEVFUSWRQWR 8. &RDAKIQ) $ FLRWWH SHURG
RYHU  FROFKHVKDYH W QHG XS VR WH SIRIWP P H ' XUQJ WH \ HDUBFRWK
5RZ Q) WDQD %MK 5RZ IQ) 6HWIRQ &RDFK & RXUWH DQG DOR D %MK 5RZ IQJ
&OE &RDAK &RXUH Z IWK I XUMHUFRXWAHV LQFOGIQ) DY%4IMIK 5RZ 1QJ 8 QLYHUW
&RDFKIQ) $ WIMBQARRXWH DQG/ HYHO  6WHQJ VK DQG & RQGIMRQQI &RXUH
SOQQHG

- I DFFHWVR WH P HHMQ) IRRP DQG J\ P DUHD SOXVZ DMUDFPHW WH 65&
UHP DIQV D EUGDQARFDARQ |RUD YDUHW RI FROFK GHYHBSP HOAFRXWAHV 94K
5RZ Q) FOE VHWMRQDOFRDFK FRXUHV DUH LXQIURP WH FHQAH RQH VR VE R WP HV
SHU\ HDULQ RUBHUVR XSSRWAINMH FOEV Z IW FROFK HGXFDWRQ DQG WY\ HDUZ H
KDYH DOR VXFFHWIX@® EURXI KWE R ) LS 1G FRXWAHV VR WH FHQWH 7KLYV DQ
IP SRWEQAVMMS LQ FRDFK GHYHBSP HQADV) IS LG 1V D SUHHT XMW RI P DQ
FRDFKIQ) FRXWHV DQG LQGHHG YHY  YDODE®! VR FRDFKIQ) LRGN 91D WH 6FRWRK
5RZI1Q) 3DKZ D\ V7HDP  Z H KDYH EHHQ DE®! VR SURYLIGH WIHVH FRXUHV DD P XFK
UHGXPHG | HH VR WRVH @RNQJ VR DFT XLIUH WHUFRDAKIQ) TXDQUIFDWRQ RUUH UK
WHUNQRZ ®IGJ H DV D FOE FROFK RUYROQMHU

3KRWRV + RO - RQHV 6FRMIK 5RZ 1QJ
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" XUQ] WH 5RZ 1QJ &HQWH KDVDOR KHG D YDUHW Rl QRQ URZ 1Q) \SHALLLF
ZRUWKRSY 7KHDP Rl WHVH Z RUWKRSV Z DV VR GHIYHUD QXP EHUR! GILIHIHQW
VHWMRQVVR ERW WH URZ IQ) FRP P XQW DQG VR WRVH QRAFXUHQMD LQYROHG Z W
URZIQ) 7R GDM Z HKDYH (XQD IXQQUQJ) ZRUMKRS DZ HJ KW Z RUWKRS DQG D
RQH IRFXVHG RQZ RP HQB/ KHDOK DQG WH P HQRSDX\H

Q0 D 6FRWK 5RZ Q) DSSRIQMG W LWWMHYHUS QA RSIQJ $ GYDRU * URXS Z WK
UHSUMVHQBAYHV ILRP DMBMAY FRDFKHV DQG FOEV KHSIQ) VR HQUXUH WIDWZ H FRQAQXH
VR P HHWRXURE@ DARQVIQWH RQIRIQJ 1] KWRU& BDQ 6SRWV7 KURXI KRXWIMH \ HDU
6FRWRK 5RZ 1Q) KDV GHIYHUHG D SUR DPRYH HEXFDARQ SURJ LDP P H Z W DMAQGDQRH
DAL BDQ 6SRWZ RUMKRSY P DQGDRY | RUDGDWGMA DQG FRDFKHV VXSSRUMG

WURXJ K WH 6FRWRK 5RZ 1Q) 3HURUP DQFH 3R] P P H DQG - XQRU$ FDGHP \  DVZ HO
DV D@NMRVH \HBPWMG | RUWH 6FRVBQG 5RZ QI 7HDP

3KRWRV + RO - RGHV 6FRMIK 5RZ 1QJ

&KIG: HEHQ) DQG 3LIRWPARQ
7KH 6FRMYK 5RZ 1Q) &K1 3URWMPARQ DQG :  HIDUH RI1LFH SURVIGHV UHI XDUVXSSRWNR
&OE &: 32 B/WRXJK TXDUM® /82 ' BHWRQY

Q WUHH VHMWRQVZ HUH KHEG FRYHUQ)  DGRSWQJ SROFHY DQG SURFHGXUHV
Z RINQJ VRZ DBV WH FKIG Z HEHQJ DQG SURWIPARQ WEQGDUGE/NH WHP HVDQG
UHSRWAQ) DQG UHRWEIQ) Rl BZ GIYHOFRQGAHWDY

2 XUINUMVAHWMERQLOQ Z DVDQRSSRUWMQW IRUWH &QE &: 32 B/VR \KDUH WHU

H SHUHQRHV DQG VB! WURXJ K WHUFKDIBIQ) HV DQG VXFPHWHV Z W WH VHARQG VHWIRQ
EHQI DFDVH P DQDI HP HQAZ RIMKRS
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7KH FKDWEHBZ \KRZ VWH WHG 1Q UHSRUMG P HP EHUKIS RYHUWH QWIMQ
\ HDW 7KLV LVWH FRP ELQHG P HP EHUKLS UHSRUMG WURXJ K WH FOE DQQXDO
UHYLDV DQG DOR IQFOGHV IQGRRUURZ 1Q) DRRVW

0 HP EHUKLS FROAQXHVVR UHFRYHUEXWMQIRUP HP EHUKLS KDV EHHQBZ HUR
UHFRYHUWDQ VHQIRUDQG QXP EHWY/RI MQRUZ RP HQ KDYH GHRIHG DI KD
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$ EUDNGRZ QRI RWHUDPRYW IQFOGIQ) 6FRWMYK 5RZ 1Q) DRAHW LY/ VHRXWQ WH
WEGIEHRZ : KIGIWH UHSRUMG GIYHCRI FOE BIG DPRYW LVGRZ Q WL KDVEHHQ

P RUH WDQRIIVHVE\ WH 6FRWIK 5RZ 1Q) GHOYHUHG DRAYIW Z KIEK KDV IQRUHDVHG

W QUIEDQAD 7KLYV LQRUHDVH Z DV GUYHQ E\ DQ IQRUHDVH 1Q SDWAASDARQ LQ WH 6FKRRY
,QGRRU/ HDJ XH DQG WH WIWKS Rl WH $ PAYH 6FKRRY'$ PAYIW DAMH 6 FRWIK
5RZ1Q) &HQAH
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QWH IIQDQADO HOUHQGHG 0 DUK BFRWYK 5RZ IQJ J HQHUIDMG DVXISOVRI
[ [ ZKIFK IQFOGHG D[  NSWRIMRQWH GMSRVDCR
SHURUP DQRH HTXISP HQW7 KH GAVSRVDOSURFAHHGVY Z HUH UHQYHVMG VR UBHS@FH WH
ERDV\RG

JGFRP HJHQHIDWG Z DV N [ N 7KH ICFUDVH Z DVGUYHQE\ D

LQFUHDVH LQ FRUH IXQGIQ) UHFHLYHG 1URP \SRUWWFRVDQG DRQJ Z WK DQIQRUHDVHG
GIYHCRI DPRMW FRP SDUHG VR WH SUHYLRXV\ HDUZ IW WH + RP H , QMCDARQDCS HI DD
UHMUOIQ) VR WH FDBIQEDUDQG 6FRWRK 5RZ 1Q) HYHQA UHAMUIIQ) VR QRUP DO6FRWLK
5RZIQ) UHFHYHG [ N [ N Rl FRUH IXQEQ) ILRP \SRWFRWDEG Rl
ZKIEK[  NIV\SHALFDD IRUMEIT SRW

2 WHUJ IDQAIGFRP H Z DV.J IDMX@ UHFHYHG ILRP &RP P RQZ HDOK * DP HV6FRVDQG
- 1QQUQ) 6VGHQN DQG WH 6FRWK 3K\ IFDCE HFUHDWRQ) XQG 0 HP EHUKLS IQFRP H
ZKIFK VP DGH XS Rl FOE DI LIDARQ | HHV DQG LQGEIMGXDCP HP EHIKISV UHSUMVHQMG

Rl 6FRMIK 5RZ IQ) B/ IGFRP H 7KH HYHQAIGFRP H J HOHIDMG LV RIVHW
E\ WHFRWRI (XQQQ) WH HYHQN
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0 HGDOZ LQQHWY/ | RUVKH 6 FRVDQG 5RZ Q) 7HDP  DAWKH +RP H ,QMODARQDO
5RZ 1Q) 5HI DMD
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6FRW LHSUAVHQAQ) * UHDWAMIIQ DN RUG 5RZ 1Q) &KDP SIRQKISVIQ







