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3 UMGHQR/ 5 HSRUWV

7KH VHDVRQ KDV EHHQ SRUMYH | RULRZ LQJ 1Q 6FRADQG Z IMK D UMH IQ P HP EHUIKLS DQG
LQFUHDVHG SDMASDARQ DAP DRUHYHQWN @\H WH 6FRWIK &KDP SIRQKISV 1 REE® P RWH

FRP SHWYRWIURP 1 RUK Rl ( Q) @QG FOEVDQG ,HDIQG MRIGHG WHVH UH) DMV KIQAM DA URZ LQJ
FUIRW ERWGHULQMUHY

' H\VSIW SOQHG UH XUENKP HQN DASWDWFOGH 3 DUN\EP DIQ EXLEIQ] VDQG ERDAKHGV URZ 1Q)
DRV DQG UHI DMV KDYH FROAQXHG  WRXJ K 1 X\WUH HYHQA DAKH YHQXH UHP DIQ XQPHWRIQ GXH \R
XSFRP Q) FROMKXPURQ 7KH URZ IQ) FRP P XQW IVEHQI NHSWQRWP HG DQG FROMYI HQR SOQVDH
EHQ) FROUGHHG

BFRWIK FUHZ VVKDG WWRQJ SHURUP DQFHVDWP DRUS . IDFHV DRURW\FKRROFOE DQG XQLYHIW
HYHQA 7KH - XQRU,QMUS5 HI LRQDCE HI DD 1Q IW\VHFRQG \ HDUIRUXV \OZ RYHU  6FRWAIK
SDWASDQN SHURWP EUEDOWD DP DMQI SRIQV DQG Z 1QQQJ VE R WDP WRSKIHY 7KHUH Z DVDOR
\XFPHW DAKH LOMDARQDOBYHOVE R J WY IURP $65$ UHSUAVHOMG * %IQWH - * %) UDQFH

P DWK DV RQGRQ' RAW ZIQQQJ WH-:  SDILVDQG FRQAEEXWQ) VR WHWDP WRSK\ ZIQIRU* %
7KH6FRUDQG +,5 WDP DFKIHYHG  Z IQVWIV\ HDUDW RWCH 1Q-X® 6FRWIK UHSUMVHQMWRQ Z DV
VARQ) DM HQBA ZIW  WRSKIHVZ RQDWHHQBA : RP HOR/DQG ( 8%&B/P HQV  UHDFKIQ) 6XQGD B
IIQDCR! + HQB\ 5R\ DO7KH 65 GQRK DA HQB\ Z DVDOR Z HODWMAQGHG DQG DSSUHADMG

6 FRDQGR/ SUAVHQAH 1O %4-DFK 6SUOABDAQ) IVIWRZ Q) Z WK WH 6\ QGUHZ VEDVH EHQJ

UHFRI QVHG DVD* %2 OP SIF %-DFK 6SUQATUDIQIQ) 9HQXH DQG 3HURWP DQFH' HYHBRSP HQW
$FDGHP\  7Z R 6FRWK DMOMWADUH QRZ SDARI WH FHOADDAHG * %%-DFK 6SUQN) XQGHG

SWRIWP P H Z W DQRWHUFB\VH R \HBPARQ GHP RQMIDAQ) WH SRVMWYH 1P SDFARI RQJRIQJ
LOYHWR HOADQG DVIARQ) SDIWZHUKLS EHVE HHQ 6FRWAK 5RZ 1Q) DQG 6\ QGUHZ V8 QLYHIW

PDIH 0 RUDQ&GDQG 0 INHBDGIQ DERDACDP IQ) FHUHP RQ. DABFRW&KDP SV



7KH +,5 %-DPK 6SUQAMDP VHEXUHG VR Z LQV DWIMH HYHQAIQ , LHDIQG LQ 6HSWP EHU DQG D 6FRDIQG
WDP LV VAR SDWASDM IQWH &RP P RQZ HDOK %4-DFK 6SUQW'5 HI DMD LQ YDUEDGRV WL

1 RYHP EHU Z KI®I 6 FRWYK DMGMAV D MIQYROHG DV SDWAR! WH * %WDP WDAQ) DAWKH ( XURSHDQ
DQG: RUG %-DFK 6SUQARKDP SIRQKISV * RRG OFNR WHP

2 WHUGHYHRSP HQW LFAXGH WH VXHRHW XADXCQHK R WHSRZ 1Q) 2 XWHDFK SURI WP P HIQ

, QMHHW DQG VHRXUHG IXQGIQ) IRUWH ARZ WH 5K\ WP BIQWWYH Z KIFK LOARGXAHY EGG DQG
SDWDD \LJ KWG SDMASDOV R URZ 1Q) ( DUD UHVXEV DUH SRMMYH  Z IV SDUARLSDQW DQG FROFKHY

QG WH H SHUHCAH KL KO UWHZ DUEIQ)

$ @MY FRXG QRIWEH SRWE®! Z IWRX\VWKH KDUG Z RN GHGIFDARQ FRP P WP HQADQG H S RIH RI
WH Wil WDP DW65 ®IG DGP ILDE® E\ / HHZ KR IVQRZ Z HOIQR KLV VHARQG \ HDULQ SRW7KIV\ HDU
KDV QRVEHHQ Z IMRXWAKD@Q) H DQG IMKDV EHHQ D EXM \ HDUIRUWH ERDUG P RWRI Z KRP DUH QHZ
VR WH URGI WL\ HDU'$ KXJHWDQWIWRP P HVR DOP \ [HBRZ Y%ROWG P HP EHY/Z KR YROQMHUWHLU
WP H DQG H SHUHGAH IQVXSSRWARI 5RZ 1QJ 1Q6FRBQG DG SDWEXOLD VR / DXUD* UDKDP DV &KDWU
7KH DUH D1IGQH EXQRK DQG D J BHDADWHW

5RZ1QJ 1Q6FRWBQG Z RX@ CRWEH SRWME®! Z IWRXWKH FROQMEXWRQRI YROQMHY : KHWHUDVD
FRDFK FRP P WWH P HP EHU IXQG WDIVHU UHJ DA RW DQVHLY WDIBIUGUYHU Z HIDUH RIILEHU XP SIUH
EHQJ IQRKDUH Rl WH WDURRP  DAMH FOEKRXVH RUPXWQ) WH J UDWDQG P DIQEIQQ) WH

| DAOAHV WH WP H DQG HIRWAX RX SXWQR WH \SRWAL YMIO2 QEHKDDRI DY KR URZ 1Q 6FRBQG
WDQN\ RX |RUD@ RX GR 3GDVH NHHS GRIQ) MDQG KDYIQJ 1XQ LQ RXUJ BHDAWSRWY

0 INHO DUAQ

3UMGHQW
6FRWRK 5RZ IQ)

JPOIH O INHO DD 0 INH HQR\ LQJ WH \XQ LO KLV VXQJ OWHY



&(2 : HORPH
MIVP\ SUMBI H VR SUVHQMNH K $QUXDOBHYIHZ Rl 6FRMYK 5RZ Q) 7KLY KDV EHHQ D\ HDURI ERW
FKDEIQ) H DQG DAKLHYHP HQW

6DIHIXDUEQ) KDV EHHQ D FHQADOIRFXV Z W FRP S®[ FDWHV P DQDIHG ZIW FDUH DQG G HQAH  7KH
DSSRIQ® HQNVRI D 6DH 6SRW&DWH 2 11IFHU DG WH IRWMFRP 1Q) ,QGHSHQGHQWGDIHI XDWEQ) 5HYIHZ

VIAHQI WHQ RXUFDSDAW DQG HQUXUH RXUSWDPWAHY UHP DIQ UREXWWWWDQUS DUHQADQG VBIERUHG VR WH GHHGVRI
RXUFRP P XQW

2 QHRI WH P RWMHGARXUDI 1QJ M QVRI SURI UHW KDV EHHQ WH JURZWIQP HPEHUKIS ZIW  QZ
P HP EHY MRIQQI RXUFRP P XQW 7KLY LHOGFW WH WHBMW ZRW Rl FOEV YROQMHY DQG FROFKHV 1Q
FROIDERUMRQ Z W 6FRWEK 5RZIQ) VR PD\H WRZIQI PRUWH YME®! ZHBRPLQ) DQG LQFOMYH DRRW

BFRVDQG

6FRWIK DIKGMA KDYH H FHBIG [Q UHSUAVHOAQ) * UDWOAMIQ DAHYHY GYHO IURP WH * %) WDQFH -

0 DWK WRXIK VR WH : RWE 5RZ Q) &KDP SIRQWKISV IQ 6KDQI KDL ,Q WH H AW QHZ 2 OP SIF GMASTH
Rl %-DFK 6SUQN VHYHQ 6FRWMYK DIMGMA Z L@FRP SHM DAMWH . RUG 5RZIQ) %-DFK 6SUQN) LODW
XQGHUIIQ) RXU SRWQADODV Z H BRN DXHDG \R / RV $ QJ HBV 2 XUSHJURWP DQFH SDMZ D KDV EHHQ

IXAIMHUMAHQI WHCHG E\ DQHZ ®RQ WP SDWZHUKIS Z IW %AIMK SRZ 1Q) VHRXUWCY LOYHWR HOAXQAD

DQG \HSDUDMO E\ 6WS QGUHZ VEHQJ QOP HG D* %2 ®OP SIF %-DFK 6SUQAT WDIQIQ) 9HQXH DQG 3HURWP DQFH
' HYHRSP HQAS FOGHP \

&BRVHUWR KRP H RXUBFRWDIQG MQRU IQMUIUHI IRQDOWDP  GHOHUIHG DQ RAMEQGEIQ) SHURWP DQFH DWWH
YUMIK - XQRU,QMU5 HJ IRQDCE HI DMD EUQIIQ) KRP H VE R WRSKIHV $ VWKH RWHUHQG Rl WH \SHPAXP  RXU
0 DWMY FRP P XQW P DGH D KXJH [P SDPWDMKH : RS 5RZIQ] 0 DWMY 5HI DD 1Q %00 RBN Z KHH
$ EHGHHQ YRDAR OE |1 IHTHG WH OLI HARAMIK HOMI DQG WHUZ RP HQ ILQVKHG WILG 1Q WH RYHIDOSRIQN
VIE®!I 2 XU GRP HWE HYHQV SWRIWLP P H KDV DOR GHYHBSHG SRMWHD ZIW WH 6FRMYK 5RZIQ)
&KDP SIRQKISVIQ - XQH ERRVMG E\ VARQ) HQAIHVIRP RXWGH 6FRMBQG 1 RCH Rl WL/ Z RX@ EH SRWEG!
Z IWRX\VWMH GHGIEDWRQRI RXUYROIQMHLY Z KRVH FRP P VR HQAKQGHUSIQV HYHW \IXFPHW Z H FHBEDM



7KL\ HDUDOR \OZ WH OXQFK Rl RXUIUMERXQ) 3HRS®B/3DQHOJ IYIQJ \ RXQI HUYRIFHV D GILHPALRG
LQVKDSIQI WH IXWMUH Rl RXUVSRWV:  H UHP DIQ FRP P IWHWG VR HQUXUQJ) URZ IQ) 1Q 6FRADQG LV D \VSRW
IRUHYHYERG ZIW HTXDON GIYHWW DQG IQFOMRQ (', DNWH KHDWRI RXU JIRZW 7R
EHQAKP DN RXUSWRIUHAW ZH DUH ZRINQ VRZ DGV WH 0 RYIQJ R ,QFOMRQ [P HZ RN WH QZ

8. ZIGHWEQGDEG IRU(' , IQ\SRW

2 QWH WRIILQ) MGH ZH FRP SGMAG D UMAXPMUH DQG Z HBRP HG VIR QHZ DSSRIQR HQV \R RXU
BHQRU / HDGHUKIS 7HDP  VIWHQIWHQQJ RXU FOSDAW VR \XSSRWFOEV DQG GHOYHU HYHQW
) IQDQAD®  ZKI®! RXU DAFRXQN \WKRZ D GHIEW WL ZDV D EHMAUWDQ EXGI HWRXWRP H 1Q D
FKD®IQI LQ) HARQRP IE F@P DM : H UHP DQFRP P IMMG \R UAWWLDIQ) VR VXSOV Z W D FBDUIRFXVRQ

IOFRP H J HOHUDARQ DQG VXWELCDELON DAWH 6FRWK 5RZ 1Q) & HOAH

7KH UHFHOABWDMI\ & RQXGIMRQ &OE 5RDGVKRZ JDYH P HP EHY D YMIOS@ARWP R \KDSH RXU
QZ VWDMIIE SOQ ZIW PRUH WD Q P HP EHY SDWASDAQ) DARRW QQH YHQXHV : H &RN
IRWZ DG VR FROAMXIQ) WL GIDRI XH DQG FREBUHDAQ) D \KDUHG YIMRQ IRUWH IXWWH Rl (RZ1QJ 1Q
6FRVDQG

,QWL/\ HDURI FKD@IQIH , Z DQMR DANQRZ BIGI H WH XQZ DYHUQ) VXSSRW KDYH UHFHYHG ILRP RXU
YRDG RXUWEII WDP DQG WH P DQ YROQMHY DRIRWWH URZ IQ) FRP P XQW ,Q SDWEX@U , Z DQW
VR WDQN RXUMEI T WDP | RUMHUSIRIHWIRQDOP  UHMIHQAH DQG FRP P VR HQAIQ CDYL] DAQY

D GHP DQGIQ) \ HDUZ WK GHGIFDAWRQ DQG FDUH 7KHUH IRW DBRQIMGH WRWH Rl RXUYRGQMAY DUH D
UHP LQGHU WDMKH VAHQI W Rl 6FRWRK 5RZ1Q) @HV QRWRQD 1Q UMVKAV DQG QXP EHY EXWMQ WH
SHRS®I Z KR J LYH WHUWP H HQHU\ DQG SDWRQ

$V ZH ®RN DKHDG , DP FRQIGHOMWDWWH IRXQGIMRQY ZH KDYH @G  WUWRXIK JUIRZW 1O
P HP EHUKIS SDWZ D\ \XFRHW DQG VWRQJ HUJ RYHUDGRH  Z I@DTRZ XV VR EXICS D VSRWANDAL ERW
UM@HOADQG [QWSIUQ) 94 Z RINQI VR HWHU Z H FDQ HQWUH WDWRZ 1QJ 1Q 6FRBQG FROAQXHV \R
WUYH RITHUQ) RSSRUMQW HQR\ P HOADQG H FHEIQAH |RUHYHY RQH Z KR VEN M SDW

/ HH %RXPKHU
&KIH ([ HEXWYH 2 11IFHU
6FRWRK 5RZ L



6FRWIMK 5RZ 1QJ $Z DUG
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&UHZ Rl WWH <HDU
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6 QGUHZ YRDV&.OE

5HDG P RUH DERXWRXULZ DG
Z IQQHWE\ FOEINQ) KHH

[ UHMP H $ FKIHYHP HOAS Z DG
S5RQ: D@FHH

YRU \HDWY 5RQ: D@FH KDVEHHQWH
GUYIQJ | RUH EHKIQG WH $ EHGHHQ URZ 1QY
FRP P XQW DVVHRUAMZY Rl WH &RP P MAMH Rl
WH' HH RUDQMUQI RYHU  HYHQWDQG
IRWMUIQ) XQW DP RQ) BFDCFOEV $
GHGIFDMG 6FRWMK 5RZ 1QJ 8 P SILH DQG

| UHT XHQAHYHQAGRAVRU KH KDV HQUXUHG

FRP SHWARQV LXQ VDI HO DQG \P RRWO®
HDLQQ) Z IGHVSUHDG URVSHPADRURW \WH
\SRWV

. QRZ QDOR DV AQDSSHUSRQB KH KDV
FDSWWUHG WRXVDQGVRI WINQI SKRVRV\KDW
GRAXP HOABFRWAK (RZ 1Q) @H $ BQJIMGH
WHVH FROMEXWRQY 5RQKDV UHP DICHG DQ
DPYH FRP SHWRU IDAQ] HYHQ FRP SHAQJ DV
+HQBA 0 DWMY + IV QHBRQ) FRP P WP HQW
DQG UHP DUNDE®! VHFH P DNHKIP WK®
GHVHIMQ] RI 6FRWK 5RZ LQI B/ LLHWP H

$ FKIHYHP HOAS Z DG

,PDJHVSWRYIGHGE\ 5RQ: D@MH

7RS 2 XWMGH $ EHBHHQ %8 ERDIRX\VH
0 IG/ HW5RQFRP SHWQJ DN RWE 0 DWMMY

0 1G 5L KW( XURSHDQ &KDP SIRQWKISV

YRWRP / HWOHWD OHW + HDG

YRWRP SLUKWSRQDIHG  RQWH' HH ALFD

/ HW5RQEHQ) SUNVHOMG KLV DZ DG E\ 6FRMK 5RZ IQ) &(2 / H

YIRXFKHU



https://www.scottish-rowing.org.uk/news/1279-srawards24?highlight=WyJhd2FyZHMiXQ==
https://www.scottish-rowing.org.uk/news/1279-srawards24?highlight=WyJhd2FyZHMiXQ==

' DPH. DMHUGH * WDIQJ HU, QGXPWMG LOWR VKH
6FRWIVK 6SRUN + D@RI ) DP H

' DPH. DMHUGQH* WDIQJ HUZ DVIQGXPMG LOR WH 6FRMYK 6SRUN + DRI ) DP H GXUQ) WH 6FRMIK 6SRUIN$ Z DBVRQ ' HAHP EHU
UHRI QMQ) KHURXWVBQGQ) FROQMEXWRQY VR \SRWIRWDIQ* OV RZ * WDIQI HUEHI DQURZ IQ) DAMKH 8 QY UW RI ( GCEXUK

DQG Z HOARQ VR EHFRP H %4 MBQR/ P RMGHFRUDMG | HP DBI 2 OP SIDQ HDUQQ) HIKW RU &KOP SIRQWKLS P HGDY DQG Z 1QQQ]

P HGD® DAILYH FRQUHPXWYH 2 ®OP SIF * DP HV IQFOGIQ) DJ RG DV RQGRQ

%\ RQG KHUDW®ME DRKIHYHP HQV * UDIQJ HUKDV SO\ HG D I QUIFDQW

UR®! [QVSRUWV GDGHUKIS 6KH EHFDP H&KDIURI 8. 6SRUNQ DG “

Z DVUH HBRWMG 1Q 6KH DOR VHYHG DV & KDQFH@RURI 2 [ IRWG

YARRNHV 8 QLYHWAW DQG LV EXUHQWD WH | LU HP DB & KDQRH@RURI WWH

8 AYHWMW Rl * OVIRZ  + HUKRQRXW/ IQFOGH DQO % &Y%
DQG' % | RUVHUYLEHV VR VSRWADQG FKDUW

$V+RQRUDY 3UHMGHOAR! 6FRMIK 5RZ 1Q) * LDIQI HUB/ IQ HQRH

H WIQGV GHHSO QR WH URZ 1Q) FRP P XQW + HUIQGXPARQ P DNHV KHU
RQD WH VHARQG URZ HUVR UHFHLYH WUV KRQRXU RIQQJ © 1@rP . 1QQHDU
LQGXPWMG 1Q

,PDIH 3HWUGSXWIHU ,PDJH VSRUMRWDQG  7HDP 6FRWDQG ,PDJH 6FRMYK 5RZ1Q)J
. DMHUCHDQG [ SDWHUZ IW WHU* RG 0 HGDY DW RQGRQ . DIMHUCH DQG KHU+ D@RI ) OP H$ Z DU DAWH 6FRWMYK 6SRW'$ Z DGV . DWHUICH RKUMMQIQ) KHUQDP HVONH ERDADWG SUQI 5 HI DD






2 X\WHDHK 8 SGDWM

5LYHUS\ U

7KH 5LYHUS$ \ U3UWRMPWKDVY RSHQHG XS GHZ RSSRUMQWHVIRU\ RXQ) SHRS®I Z KR RIWQ
| DFH EDUIHY/ VR SK\ MEDCDRWMW 7D HAQ] FRP P XQWAHV IQ 6 RXW $\ UKILH Z KHUH

P DQ 1DP LHVOH IQDUHDVRI KL K GHSUWYDWRQ WH SURMPNKDV XVHG URZ 1 DVD WRRO

IRUIQFOMRQ Z HBEHQJ DQG SHYRQDQJ IRZ W

$ARW  GD VEHE HHQ$ SUCDQG 2 PREHU WH SUR] P P H GHDYHUHG IRXU
VHWRQVSHUGD.  IQARGXAQ) URZ 1Q) VR WH 5LYHUS$ \ UIRUWH YHU | LIAAP H
' HP DQG TXIEND RYHWRRN FDSDAW Z WK P RUH DQG P RUH J URXSV HDI HU

R VENH SDIW7R GDWM SDIWWASDQWVKDYH IGFOGHG  FDUH H SHUHQRHG
\RXQJ SHRS®!  \RXQJ FDUHY DXWME\RXQ) SHRS®!I DQG
VHYHUDGS NLDLQIDQ UH XJ HH 1 TP LOHV

7KH IP SDPAKDVEHHQ SURIRXQG ) RUVRP H IMKDV EHHQ WHU

IWMH SHUHQAH R RU DQVHG VSRWVIRURWHY URZ 1Q) KDV

SURYIGHG DVHQH Rl FRQHPURQ DB DQG EHRQILQ) 2 QH SDUHQW

RID \HDURG DXWME SDWASDQOAH GPMG

O WRP WH RXAWHWKH WDP FUHDMG D Z HBRP 1Q) DQG LGFOMYH

HOYILRQP HOAMNDADTRZ HG KIP VR SDUWASDM DAKLY RZ Q SDFH 7KH

®Z VHORY RXVERRUVAWIR) DQG UK\ WP IE CDWUH RI URZ 1Q) KDVKDG D

D@ Q) HIHPAQ DGGIMRQ VR DDMH P HQEICDQG SK\ MEDCEHCH IWRI H HIAVH D

. M DQHZ IRFXVQRZ @NQI WH SURMPVWR WH 6RXW $\ WKLLH ( P SG\ DELON
3URIWP P H WH 5LYHUS \ ULQMDAYH 1V QRWRQD WUMQI L MY SURVIQ) @H FKDQJ 1QJ



2 X\WHDHK 8 SGDWM

&OGH* DMZ D\

) RBZ 1Q) WH XFFHWRI W SDWZHUKIS &OGH

* DIMZ D KDVH WIQGHG W FR@ERWD RO Z W 6FRWMIK

5RZ 1Q) DQG &®GHVCDBI$ P DMXUSRZ IQ) &OE |RUDQRWHU
\ HDU HQWXUQJ P RUH\ RXQJ SHRS®! LQ 6RXW / DQDUN KIUH FDQ
H SHUHQRH WH EHQHIWRI RZ 1QJ

B61QFH $ SUO &OGHVGDBI $ 58 KDVGHDYHIHG DM[ ZHN
/ HDDVR 5RZ SURJDP P HIRUSXSIYIRP 6\RQHDZ. DQG
7UQW + LJK 6FKRRE VENQ) FRP SGM EHJI LOQHWY WURXI K \R
FRQIGHQAD VAX@Q \R® DQG URZ LQJ) DVSDWRI D RHZ
BHWRQV BIG E\ TXDDIHG FRDFAKHV IRFXVRQ SWR] UAWRQ
\DIHW WP Z RUN DQG EXI@IQ) FRQIGHAH © KHQ
FRQGIMRQV SUHYHOAZ DIMUVHWIRQV IQGRRUWRZ IQJ DQG J\ P
Z RUN HQUXUH FROWOXHG HQJ DI HP HQW

YHEZ HHQ$SUDQG-XCH  SXSIY  JUL®  ERV \RRN
SDWZ I WDFKHWY/ KLY KO KWQ) LCRUHDVHG FRQIIGHGAH \HO
HWMHP  DQG VWRQJ HUMKRRCHQJ DI HP HQWVS$ KLI K@ KWZ DV
WHP IQLUHIDMIRQ 0 D\ Z KHUH SXSIOHQR HG ERW RQ
Z DMUWDFHV DQG LQGRRUURZ 1Q) FRP SHWARQY FHBEUDWY
WHUSUR] UMW Z I SHHY \MBil DQG &OGH * DMZ D,
UHSUHVHQUDWYHY

) LLKL@<RXVIK 3 URMPW

7KH) ILKLORXW 3IRMPW  &RP P XQW 6SRW+ XE 6&.,2
FROAMQXHV\R P DNH D P HDQIQJ IXAP SDRAIQ WH GFDO
FRP P XQW RIIHUQJ \ RXQJ SHRS®ID\DIH LQFOMYH DQG
DPAYH HOYURGP HQMR J URZ DQG WUYH 2 YHUWH UHAHQW
SHURG WH SIRMPAZ HBRP HG ~ \ RXQJ SDWWASDQN DRIRW
DAYHUHSWRIUPPHR  \HWRQV IQFOGQ)  FRW
VHWRQY  RXWHDFAK HYHOVDQG  \iXP P HUFDP S DRIV

7KLY FROAMMOAGHDHY UH GFW WH RU DQVDARQY

FRP P VP HOAUR DFFHWELON DQG HQJ DI HP HQWHQUXUQ)
WDW RXQ) SHRS®! |URP DOEDANJ URXQGV KDYH WH
RSSRUMQW VR VENH SDWAIQ \VSRWEXI@ FRQIGHH DQG
GHYHBS YDODE®! @H W@ 7KH RXAWHDAK VHWIRQY 1Q
SDWFX@U GHP RQMADWM D SURDFWYH D SURDFK VR UHDRKLQJ
WRVHZ KR P D' QRARWHLZ IVH HQI DI H Z KB WH \IXP P HU
FDP S RIIHUQI V SURVIGH D 1 XQ DQG VWKPMUHG Z D VR WA
DPAYH GXUQ) WH KRTED, V

) LK@ Z RIN LV D\KIQIQ) H DP S®IRI FRP P XQW ®1G \ RXW
GHYHBSP HOVEBIQGEIQ) \SRW\Z W \RADAP SDRWS \/\WH
SIRMPANFROAMXHVVR JURZ W GHGIED IRQVR HP SRZ HUKQY)
\ RXQJ SHRS®! UHP DIQV DAKH KHDWARI HYHY WIQ) MGRHV

IRWMUQ] CRARIMADKGMWY EXWSHRS®I



2 X\WHDHK 8 SGDWM

6VWDMFOGH 3DIN5&

' XUQ) WH VHDVRQ WH 6WDMFOGH 3DUIN5RZ 1QJ
&OE FRP P XQW RXWHDFK SURMPWXFFHWIX@ GHOYHUHG
IUH RZ IQ) VAMWRQVVR  SDWASDQWIURP SUP DY DQG
VHFIRQGDY VAKRRO DALRW 1 RUK / DQDUN MLLA

$ NH KL KO KWZ DVZ RINQ) Z W \VE R JURXSVRI SXSIAZ W
DGGIMRQDOKSSRWCHHGV Z KHUIH RQH J URXS SURJ UMWHG
IRP EHQJ IHDUXCRI WH Z DMUVR URZ 1Q) FRQIIGHOW 1QD
WDIQQ) FHZ ERDWZ KIG!H WH RWHULCFRISRUIDMG URZ 1QJ
IOR WHU3( FXUWEXOP RYHUM[ ZHHN V

7KH SIRMRDOR HQJ DI HG\ RXQJ SHRS®IH FXGHG IURP

P DIQWAHDP HGXFDARQ Z KR \KRZ HG WRQJ FRP P VR HQW
RYHUILYH Z HH\V DQG GHYHBSHG [P SUAYH EDME URZ 1Q)
W@ ,QDGGMRQ (RZ IQ) P DRKIGHVZ HIH VEN BIQR VE R
SUP DY VAKRRY GXUQI KHDOM Z HHN IQARGXAQ) SXSIO'\R
WH \SRWIQ DQHQI DI 1QJ) VAW 6HFRQGDY VAKRRQJ LRXSV

DGYDQFHG HCRXJK VR IRWP VR 11.QH \KH@WDAQ) TXDG FBHZ V
D I LIA/RUWH [QWDAYH

6XSSRUMG E\ YRAQMHUKRXY WH SURMPWKDV EHHQ

QRP ICDMG IRU&RP P XQW 2 U DQMMRQR! WH <HDUDWKH
1 RWK / DCDUNVKLUH & RXQAGE SRWADQG 9RGQMAU
$ZDBV



3HRS® 8 SGDWM

8 P SILHV

6FRWIK 5RZ 1Q) FXUHQW® ERDWWDWARQ) WDP Rl TXDOIHG

XP SIWHV IQFOGQ) : RUB5RZIQ) 8P SIWHVDQG 0 XGUOH
8PSWH Rl ZKRP TXDOIHGIQ $ GGMRQD® WHUH DA

1 DARCDCB P SIHV Z W QHZ ® TXDOIHG WIV\ HDU 6XSSRUAMY W1V
JIRXSDWH  IQGIYIGXDY DRAYHO HQJ DJ HG 1Q WH WDIQIQ)
SWRIWP P H Z W KRSHV WDWHYHIDCY LOFRP SGMA WHUDWAP HQN
EHRUH WH HQG Rl WH\ HDU

Q VHYHUDOXP SIUHVKDYH H SDQGHG WHUH SHUHGRH E\
RIIADAQ) DAEHDRK \SUQAHYHQWV IQFOGIQ) WH 6DON & RDWED
5 HJ DWW DQG WH 6FRWK 5RZ LQ) 94-DFK 6SUQADQG 2 [1\VKRWH
&KDP SIRQKISV 7KHVH RSSRUMQWAV KDYH KHSHG EURDGHQ WHU
WN@ DQG VKSSRWAIKH J URZ W Rl FRDWEOURZ 1Q) 1Q 6FRDIQG

/ RRNQJ DKHDG DQHZ IRXQG RI XP SILH UHFXWR HQAZ LOEH] 1O W1V
DXVMP Q 7KH JRDAVVR EUQI [UAWK | DFHV IQR WH WDIQIQ)
SWRIWP PH DP IQ) |RUDAMHWP HOMHDGIQHWE\ @M \XP P HU
7KLV IQUWDAYH 1V SDWAR| 6FRWRK 5RZ LQJ B/RQJ RIQ) FRP P WP HQAIR
GHYHEBSIQJ RIIADAQ] \BGQADFRW DOBIVHY Rl WH \SRWV

$ KHDUAHOWKDQN\ RX J RHV RXVWR DORXUT XDDIHG DQG WDIGQHH
XP SIUHV <RXUGHGLIFDWRQ DQG FRXQBMW/ YROQMHUKRXWY DUH YMIOR
WH \XFFHWRI URZ 1Q) HYHQW DFURW WH FRXQAI 6FRWRK 5RZ 1QJ

GHHS® DSSUHADMV\ RXUFRQAQXHG FRP P VP HQADQG HOMXMDWP



<RXQ 3HRSGR/3DQHO

) RUWH [LUAAP H 6FRWRK 5RZ 1QJ KDV
OXQFKHG D <RXQJ 3HRS®R/3DQHO<33
JIMQJ \ RXQ) YRIEHVD FHQADOR®I LQ
\KDSIQ) WH IXWUH Rl WH \SRW

,Q6HSWP EHU WQ SDMRQDM
IQGIMIGXDY IRP |RXUFGEV DRIRW
6FRDQG FOP H VRJ HWHUDW
VSRUMRWBQGR/ 1 DARQDOTUDIQQ)

& HOAM 1Q/ DU VVR FRQQHPWNKDUH IGHDV
DQG EHJ LQ WHUNRXWQH DV\ RXW

DP EDWDGRY/

7KH SDQHOTXIEND GHP RQMADWMG D
VIARQ] FRP P W HQAR P DNQJ URZ 1Q)

P RUH .QFOMYH HQJ DI Q) DQG
DFFHWE®! CRABMATRUWHP VHOHY EXW
| RUMHUZ IGHUFRP P XQWHV

' IMGIQ) IOR WUHH IRFXV.J IRXSV
QFOMRQ ( YHQNV DQG &RP P XQFDARQY
WH H SGRUHG NH DUDVIRU

IP SURYHP HQW

7KIVH AW GHYHBRSP HQAHQUXUHY WDW
WH IXVUH Rl 6FRWRK 5RZ 1QJ LV QRURQD
IJXIGHG E\ IW9RDG EXVDOR E\ WH

HQHU\ 1O KWDQG FHDAYW RI W
\RXQJ P HP EHY/

&RDFKIQJ
K P DUNHG D\ HDURI JURZ W IRUWH 6FRWMIK 5RZ LQJ & RDFK

$FDGHP\  Z IV DQ HQFRXWDJ 1Q) LQFUHDVH LQ SDWWASDQAQXP EHLY/

- KIGN W T L.Q) FKDQI HV P HDQWIMH SURMPAFRX@GCBAEH GHOYHUHG [Q
| X@ WL WDQUMRQ KDV RSHGHG WH GRRUIRUUH BFWRQ DG

IP SIRYHP HONV: W DQHZ +HDGRI ' HYHBRSP HQADQG & RDFKIQJ 1Q
SOFH DQG DQ XSGDWG ADMI [E SOQ RQWH KRU] RQ Z HRH

H AWG \R UHDXQFK WH &RDFK $FDGHP\ 1Q L GFMJQHG R EH
P RUH XSSRWAYH LQFOMYH DQG FROFK. FHQAHG WDQ HYHUEH RUH

7KLY VHDVRQ DOR EURXJ KWJ QLIFDQAGHYHBSP HQW 1Q FRDFK
HGXFDARQ Z W YAIMIK 5RZ 1Q) IQARGXAQ] WH QHZ $ \WMWEQW
&ROFK 7WDIQQ) $&7 / DXQRKHG IQ\SUQ WL DFFH\VWE®
HOAI BIYHOFRXUH IQFOGHY WUHH RQICH P RGXBVIRMRZ HG E\ D
SIPNDOADIQQ) GD\ Z W D% WRU : HBRHZ RINQI FRVHD Z W
YAMIK 5RZ 1Q) VR DWHW GHP DQG DQG SUHSDUH | RURXUI LUV
GHDYHY Rl WH SUDPWEDCP RGX®I

/ RRNQJ DXKHDG RXU
Z1QEH OvH WRRQ

YIMIK SRZ 1Q) & RDFK ( GXFDWRQ GDWV

. HHS DQH HRQRXUFRP SHWARQ DQG HYHQAFDBIQGEDUI RUGHVELY
DQG YIMVWKH %4IMIK 5RZ 1Q) Z HEVIWA VR ERRN\ RXUFRXUH

%AMIK 5RZ 1Q)

& RDFK ( GXFDARQ
Z HEVWM







- XQRU, QWiAUS HI IRQDCE HI DMD

7KH 6FRUDQG UHI IRQWDP  GHOYHUHG DQ RAMBQGIQ) SHURUP DQRH DWNH - XQRU,QMUSHI IRQDGEHIDMDRQ W $ SUAQ

1 RMQIKDP 1 IHGIQ) WHUGU HWHYHUWDP R DMOMWAVIURP QCH FOEV ,Q RQD WHUVHARQG \ HDUDWINMH HYHQW6 FRUDQG HQMUHG
HYHY HOJ EE®I FDWJ RY DQG | LQVKHG DQLP SUAYH VHFRQG RYHUD@IQ WH 9IRRU/ XGRUKP WEIQGIQI V 7Z R WRSKIHV Z HIH EURXJ KWKRP H
Z W WH J LWOBVTXDG GRP LD VR Z LQWH 9LPW[ / XGRUKP WBI DQG WH 0 DU DUV DUKDDORXS

TKHER'V WDP SOFHG DWARQJ IRXUK (DURZ © P MQJ WILG E\ MWRCQH SRIQNZ KIBI 6 FRWIK MQJ ®F VEX@WY H FHGIG R Z 1Q WH
YDUEDD: 1ORQ&XS 6FRWMK 5RZ1Q) 3UHMGHOAD INHO DR SUDIVHG WH DIWGMAV IRUWHUP DQ 11CDY DQG P HGDY FD@Y MD MR\ 1 XO

\KRZ FDH RI VWBIQATURP DRRRWWH FRXQAS @ IWWIVVARQ] \KRZ 1Q) DAKH - ,55 6 FRWIDQG KDV VHD KL K EHCRKP DUN TRUIXVMUH
FRP SHWARQV 7TKHWLP VNXHHW LV D WIMAP HOAR WH GHGFDWRQ Rl WH DKWY FRDAKHY DQG SDUHQW



- XQRU3HURW DQFH' HYH®RSP HOAB LRI WDP P HV

7KH 6FRMYK 5RZ 1QJ - XQRU3HURUP DQFH 3URJ P P HVKDYH FRQAQXHG \R
H FHOMLY\ HDU Z I VARQI FRKRUV1Q ERW WH - XQRUS$ FDGHP \ DQG
BFRWIK $ U RODXW 7IGHZ D' SURWIPW 7KH - XQRUS$ FDGHP \ |HDMUHG HLI KW
URZ HY/DQG VE R FR{ HVILRP DWQIH RI FOEV Z KR EHQHIWG IRP IRXU
WDIQQ) FDP SV DQG Z HOARQVR DRKIHYH H FHBIQALHVXEN WURXJ KRXWIMH
UH) DM VHDVRQ

7KH 6FRWIK $ LI RQDXW DOR HQR\ HG QRWE®! IXFRHWHY DAIMH 71GHZ D\

+ HDG HYHQN $VWMH : RP HCOB/( L KW+ HDG Rl WH 5LYHU WH J LY GHDHUHG

D | DQAVAE SHURWP DQFH [IQMKIQ) W RYHD@IRP D WIWAQ) SRVMRQRI
W 0 HDQZ KIGBI WH ER\ VIP SUAWHG DVWH RQD MQRUHQM 1URP

6FRVDQG DAMH + HDG Rl WH 5LYHUSDFH IIQMKIQ) WK IQWH - XQRU

FDWJ RY DQG \KRZ FDMQI WHUGHWUP LODWRQ DQG \VEBIQN

$ JURXS Rl 6FRWIK $ LI RCDXWWDYHDIG VRXW 1Q - XQH VR FRP SHW DV

0 DURZ 5HIDMDDQG +HQB\ : RP HQ®/5HI DAMD JDQQ) YDOXDEG

H SHUHQFH DAVE R RI WH 8. B/VRS GRP HVWF HYHQN 7KH- [ FUHZ DW
0 DURZ VRRN RQWH EHVAT XDG VEXQY IQWH FRXQAI MQRU \HQRU (DAQ]
IRXUMP HV DRIRW\VE R HYHQN LQWH EQAMUQ) KHDADN RWH / DN HODWIQ)
WDFHE\ WDFHKRZ VR JHWIKH P RWRI DQHZ FRP ELQDWRQ 0 HDQZ KIGB! DV
+HQB\ : RP HQ®/5HIDMD WH SUHGRP ICDQ® - J ILOBFUZ DFHG VARQI ®
IODAKDBIQIIQ) IIHG R FBZV SOAQ) W DQG JDQQJ 1P SRWEQADRH
H SHUHQRH [Q DKL K® FRP SHWAYH FDMJ RY

Rl $ FDGHP\ $ WGMAV DMBMAV RQ VRRN SDUWV
RQWH 6 FRADQG 5RZ 1QQ) 7HDP IQERW $ FDGHP\  $ W RQDXW



3HURWP DQFH' HYH®RSP HOAS FDGHP \

2 YHUWH SDWA HDU WH 3HURUP DQFH' HYHBSP HOMS FDGHP\ 3' $ KDVFRQAQXHG \R
JIRZ HWEEQKIQ) DP RUH FROUMMOAADIQQ) J URXS DQG WAHQI WHQQ) @ONV DRRW \WH
Z IGHUBFRWK URZ 1QJ FRP P XQW 7KHVTXDG QRZ FROAMVRI  DNGMWVIRP * OV RZ
8 QYHYUW YRDI&OE +HURW DMS QYHWW YRDAL.OE 6WDMFOGH 3DIN5RZ Q) &OE
DQG 8 QYHWW Rl 6\ QGUHZ VYRDAR.OE  Z WK \RP H DIMBMAV | X@ LOMI IDMG LOR WH
SURJ WDP P H DQG RWHY/WDIQQI DRQI MGH WH J URXS

© RINQI FRVHO Z W WH 6FRMYK 5RZ LQJ 3HURWP DQFH 3WRIWDP P H 1Q-DQXDY  WH
DNBMA DMAQGHG DWQ GD OQG WDIQQ) FOP S DA2 UDP  ( GICEXU K Z KHUH WH
EHQH WHG IURP IOMQUYH WDIQIQ) VXSSRUMG E\ SK\ MR®J MV FRDAKHV DQG D @U H
FRKRWRI DMBMWY SXWKIQ) WHP VHOHV SK\ MED® DQG P HQE®

2 YHU( DWMU WH VT XDG WDYH@IG DBQIMGH * %WIDMW IURP 6 FRDQG R + O HZ INHO
%O0XP IRUDZDMUEDWHG P S NRIQQI RIMHUZWIMYK 5RZ1QJ 3" $V R GHYHBS RHZ
ERDAN@Y DQG UH LQH WDAH MADMI IHV DKHDG RI WH UHI DM VHDVRQ

5 HJ XOUDWAQGDGFH DAL DARCDO HYHBSP HOAR.DP SVDM- RE® H 3IHUWHSRQAL RMQJ KDP
SURYIGHG I XUWMHURSSRUMQUWAN | RUWH DMBMA/ VR WAMHP VHOHVDQG Z RUN FRVHO Z W
WH %MK 5RZ Q) 3DMZ D W MWP  DQ RSSRWMQW WDWZ DV \VKDUHG Z W DQ DGGIMRQDO
DMOMAVILRP SWR]LEP P HV DRRW 6 FRUDQG OWMWHDVRQ
7KURXI KRXVWKH VHDVRQ 3' $ DMBMAV LDPHG DBRQJ MGH SHHY/ ILRP RIHUPHQARHY DQG
DFURW 6FRWLK 5RZ 1Q) EXICHQI UMIHQRH DQG J DIQQ) HWHQWDOFRP SHWARQ H SRVXUA
7KLY DSSURDFK BIG VR VHYHUDOCRWE®! XFFHWHY 3R 6Z DIBH * 8%& DQG ( @* [CGHW
635& ZRQWH $\SILDWRQDOH XDBXS®! 6FXQ@ DM HQBA : RP HQR/SHI DMD 3RO 6Z DG
* 80R DQG. ®RH+XQMU 635& Z HIH VHBPMG VR BHSUMMHQAB FRUDQG DVWKH + RP H
OMEDARCDCE HI DMD DQG 6FRWID DR&DDP 6358 DQG 1 DMDQHO) MKEXWD +: 8 %&
Z RQVOHUIQWH 2 SHQ GRXE®! VFXQ DAMH 6FRMIK 5RZ IQ) &KDP SIRQUKISV

2 YHIDO WH VHDVRQ VKRZ FDVHG WH VT XDGR/ SURI UMW FRP P WP HQWVDQG J URZ IQJ P SDFW
Z WIQ6FRWIK 5RZ IQJ






3HURUP DQPH 3 DUAHWY/

6FRWIK 5RZ LQJ B/ FRP P VP HQMR GHYHBSIQ) Z RUG FOW DKOMA Z DV I XUHUUWHQ RUFHG 1Q WURXJ K WH H S BMRQ DQG UHQHZ DO
Rl VHYHIDONH. SDUZHUIKLSY DRIRW KL KHUHGXFDARQ DQG QDARGQDO) RYHWIQ) ERGIHV

7KW\ HDUMZ. H WIQURQV VR DOMUHH 3 DWZHUKLS $ J UHHP HQW Z IWILQ RXUHMEEQKHG 3HURUP DQFH 3DWZHU3WRI P P HY IQYROIQ) WH
8 QYHWW Rl ( GICEXUK WH 8 QYHMW R * OV RZ  DQG WH RIQASURI WDP P H Z W WH 8 QYHWW R $ EHEHHQ DQG 5REHWW RUERQ

8 QYHWIW 7KHVH DI UHHP HQW HQUXUH DMOMAV FDQ FRQWOXH VR DFFHW KLI K SHURUP DQRH FRDFKLQ) | DA@AHV DQG DFDGHP LE VXSSRWY
HQOE@ WHP VR WUYH ERW RQ WH Z DIMUDQG LQ WHUMMGLHV

,QDGGMRQ 6FRWRK 5RZ 1Q) H WQGHG W FREERWDARQ Z W 6 WDWFOGH 3DIN5RZ 1Q) &OE DQG YMIK 5RZ1Q) FROAQXIQ) VR KRWAKH
YAMIK 5RZ 1Q) 3HURWP DFH' HYHBSP HQAS FDGHP | 7KLV SWRI WP P H SO\ VD AXADARGI 1Q UHRXIMQ) DQG SUHSDUQ] DVSILIQ) DNMBMA

| RUWH WDQUMARQ VR HOM FRP SHWARQ EUGI 1) WH J DS ERVE HHQ J UIDWURRW DG LOMUCDARCDORZ 1Q]

$ SDWEXOWD H AMQ) GHYHBSP HOAIQ KDVEHHQWH OXQFK Rl DQHZ WUHH Z D SDWZHUKLS Z W WH 8 QYHIW Rl 6\ QGUHZ VDQG
YAMIK 5RZ1Q) 7RI HWHU Z H KDYH HWEEQKHG D %4-DFK 6SUQABHURUWP DQFH' HYHBSP HQAS FDGHP \  DVZ HODVRQH Rl RQD VE R

GHVJ QDG 2 OP SIF EHDFK \SUQAWDM@M WDIQIQ) FHQAHVIQWH 8. 7KLY SIRGHHUQ) LOMDAYH AHQ) WHQV 6 FRDIQGE/ SRUMRQ DAKH
|RUH URQARI FRDWEOURZ IQJ DQG WH HP HUJ LQ) 2 OP SIF GMVAST@H Rl %-DFK 6SUQN

2 XUZ RUINZ I WH VSRUNFRADQG [QWMM RI VSRWDQG :  IQQQ) 6WGHQON  FRQAQXHVVR EH D FRUDHUARGH Rl RXUSHURUP DQFH
VADMI\  5RZ1QJ UHP DIQV D SURUW VSRWAIMDQNVVR RQJ RIQ) IADWAT LE LOYHWR HQADAKH KL KHUHGXFDWRQ BIYHOLQFOGIQ) WH
LOARGXPURQRI WH QHZ 7DBIQN SIRVWAKROUKLS 7KLY IQWDAYH LV GHVLI QHG VR IGHQM DQG QXWMUH QHZ VBBIQWEURDGHQQ) WH EDVH
Rl DM®MA FDSDE®! Rl SURI UAMQ) LOR SHURWP DGFH SDIMZ D\ V

7 KURXJ K WHVH IAHQI WHCQHG SDIZHUKISV 6FRWIK 5RZ 1Q) LIV SURXG R EH EXICHQ) WH QH W HOHIMRQR! URZ 1Q) VEBIQNVHQUXUQ
6FRDQG UHP DIQVD GUYIQJ | RUH LQ WH \SRWAQDWRCD® DQG LOMCDWRCDM



$ QA RSIQ

6FRWYK 5RZ Q) UHP DIQVIX@® FRP P WG VR & BDQ 6SRWZ RINQI FRVHO Z W
UMIK 5RZ1Q) DQG: HOK 5RZ 1Q) VR DD Q DM IHV DQG GHOYHUH I HARYH
HGXFDARQ 7KH FXUHQAR. BDQ 6 SRIMEWDWMI\ LV VAWRUUHYILZ 1Q Z W
FROERWDAYH SOQQQ) DOHDG\ XQGHZ D VR HQUXUH FRQAQXHG DI GP HQW
DRLRW+ RP H 1 DARQV

Q-XO -RQQ / RIDQZ DVDSSRIQMG %RDWG / HDG IRUS QN RSIQJ
IRBZIQJ ' RWEREHWWBUAVLI QDARQ - RQQ Z LOVXSSRWKH GHYHBRSP HOARI WH
XSGDMG & BDQ6SRWBWDMI\  KHSIQ) J XIGH 6FRWIK 5RZ 1QJ B/ DSSURDAK
RYHUWH FRP 1QJ \ HDU

& BDQ 6 SRUWHGXFDWRQ Z DV GHOYHUHG VR DMGMA DQG FRDFKHV DANH :  LOMU
7WQQ) &P S 1Q- DXDY Z I I XUWHUVHWIRQY SURYIGHG DXKHDG R WH
+RP H ,QMEDARQDCE HI DM DQG WURXJ K 9%4MIK 5RZ 1Q) B/ 15 RZ & BDQ VHUHV
. H XSGDMV LQFOGIQ) WH 3URKIEIWG / IMWVZ HUH VKDUHG Z W ML
DOMA DQG SDUZHY/ VR HQUXUH DZ DUIHQHW DQG FRP SMQAH

6FRWIK 5RZ 1Q) UHP DIQVIX@® FRP SIOQNZ WK WHS. $' $ \WXUDQFH

) WP HZ RUN KDYIQJ FRP SGMWG W XEP DMMRQVXFFHWIX® : H FROAXH
VR DRAYHD SURP RWM & BIDQ 6 SRIWIMURXJ K RXUZ HEVW \RADCP HGD DQG
GXUQ) &BDQ6SRW HHN

1 R DQAGRSIQ) X®! YIRDWRQVZ HUH UHSRUMG LQ WH SDWA HDU



6FRWRK 5RZ 1Q) 3HURW DOAH 3WRI WP P H

$ WKH KHDUARI WH 6 FRWK 5RZ 1Q] 3HURWP DQFH3UWRIWP P H 6533 VD

FRP P WP HQAYR HQDE@R DIKGMAVVR UHDRK WHULOMUDARQDCDVSILDARQY
Q DIKGMA DRIRW WH & DWIE %-DFK 6SUQADQG 3DUDOP SIF

GLVAS@EHY DH EHQH WD) 1RP \WKPMUHG \KSSRWH S MWFRDFKIQ) DQG
DFFHW\R Z RUG FOWWIIQQ) RSSRUMQWHY

7KLV SURI WP P H LV I XUMHUMAHQI WHQHG E\ WH FRQOAQXHG SDWZHUKLS
Z I WH \VSRUMRBQG LOWAIYM RI \SRWHQUXUQ) WDA6533 DMBMA/

KDYH DFFHW\R D FRP SUHKHQUYH (DQJ H Rl KL K SHURUP DQRH VHWIEHV
7KHVH LQFOGH SK\ MR®J\  SK\ IEDOSUHSDUDARQ SK\ MRWHUDS\

SV FKR®J\  SHURUP DQFH @HVVG! VXSSRWDQG P HGIEDCH SHUWAH
DERQ) MGH RIMHUNVSHADDMGVASTHY

6FRWIK 5RZ 1Q) KDV UH UMVKHG W DSSURDAK VR SHURUP DQFH J RYHUDQFH
Z W WH FUDARQRI DQHZ 3HURWP DFH$ GYDRU * URXS 1Q 7KV
JURXS KDVEHHQ HWEEDQKHG VR SURYIGH H SHWI XIGDQFH RQ ERW
SURJLP P H DPRMW DQG WH Z LGHUMADWMI LE GILHPARQ R SHURUP DQFH
URZ 1Q) IQ6FRWDQG 7KH DGGMRQRI VE R IQGHSHQGHQABHURWP DQFH

$ GYMRY DBQIMGH D QHZ ® DSSRIQMG %RDG ' LUHARUZ I UHVSRQUELON/

IRUSHURWP DQFH EUQ) VI UK LOWI KWDQG H| SHUHQRH VR HQUXUH 6 FRVDQGR/
DWOMA DQG FRDAKHV DUH EHWWKXSSRUMG | RUNKFRHW

% FRP EIQQ) VWRQ) GDGHUKLS Z W H SHWP XOMGMASTDY VXSSRWY
WH 6533 LVKHSIQ) 6FRWDQGE P RWIEBIQMG DMOMAVP O 1P MH WHU
SRWIQWDCDQG FROAMQXH SURI UAWMQ) VRZ DUGV IQMUIDARQDOXFRHW



6FRVIDOG 5RZ 1QJ) 7HDP

+.5 5HI DWD

6FRVDQG GHOYHUHG DWWWRQI SHURUP DQFH DAMH + RP H
OMODIRQDEGHI DMIDAWRQ' RH ZIW  DIKGMWNVIURP
FOEV IQFOGIQ]  6FRWIK FOEV SURXGD UHSUMMHOAY) WH
QDARQ 7KHWDP \KRZ FDVHG GHSW DQG TXDON DALRWERW
FOWE DQG SDUWD URZ 1Q) HYHQN EUQI Q) KRP H DQLP SUMAYH
VHYHQ HYHQAZ 1QV

+ LI K@ KWIQFOGHG 2 @HUO DIQ 7UHQNDP 5& FOIP IQ) YIFRY
IOWH-0 [ $ DQGY%HQ3DIRQIH &OGHGDBI$58 SRZ HIQ)
R JRG IQWHO0 H®/6IQI B ,QWH FUZ ERDN WH ( GQEXU K

8 QYHWAW %& TXDUMARI + HQY %DANZ HDO XUD, %RQH - RK

0 DMHZ VDQG %HQ 1 XWH FR[HGE\ * HRUID' RXJ@V

2 8% WRWP HG\R IERY [QWH 0 HQR/FR[ HG IRXU Z KI®! WHU
FOEP DMV DOR VAKANJ RG IQWH : RP HQR/3DWU DQG RIQHG
IRUHVZ W 6WDWFOGH 3DIN5 & VR VEN FERY IQWH : RP HQB/
&R[ GW) RXU

$ GGQ) IXUMHUNVKFFHW -DN\H: RRGV 6WDMFOGH 3DIN5&
IP SUMWHG IQWH 35 0 HQR/6LQI B VHRXUQ) Z LOVIQ ERW \WH
WEQGDUS DQG VSUQAIRWP DV

$ | DQEWVAE \KRZ 1QJ KL] K@ KWG 6 FRWDIQGE/ IMQ) \BBIQADQG
FRP SHWAYH \SILW

+,5 9%-DFK 6SUQN

7KH IRXUM HGMRQRI WH + RP H, OQMECDARQDBRZ Q) +,5

%4-DFK 6SUQN VRRN SOFH RQ WH VAHQE \KRUAVRI ,UHDQG

EUQI Q) VRI HWHUVRS VEBIQAILRP DRIRWWH S . 6FRVDQG

GHOYHUHG DVARQ) SHURWP DQFH 1IIQMKIQ) WILE LQ WH RYHIDD®

SRONVVE®GIZIW  SRIQN EHKIQG: DBV  DQG( QI OQG
DQG DXKHDG Rl KRW ,IHDQG

6FRWIK DMOMA FOLP HG VE R P SURWMYH YIEVRUHV 0 HIDQ
+HZ DMRQWIXP SKHGIQWH &: [ ZKIBI7RP 0 WMKHTDQG
+ DQUCH 0 DYKDDHRXUHG JRGIQWHEO [ [ $ IXOMP Rl
DIOMA UHSUVHOMG 6FRUDQG [UIRP HLI KWFOEV LQFOGIQ)
8 QYHWUW Rl 6\ QGUHZ VO& 6WDMFOGH 3DIN5& ( GIGEXU K
8 QYHWIW %& * HRU H + HUIRV 6FKRR(58 DQG* QM RZ
8 QYHWIW %& 1 RWE® D0 DR&DBP P DN 18 KHUILW
FROHPXWYH + 5 DSSHDUDQAH KDYIQ) FRP SHWG LQ ERW FOWME
DQG EHDFK \SUQAIRUWP DVMGQRH =RH & RAKUDCH DOR
FROAXHG KHUMAMDN UHSUAVHOAQ) 6FRADQG DV D MQRUIRUWH
WILG \ HDUIQ D URZ DRIRW [ RXUHYHQN

: MWJIWRZIQ) P RP HOWP  6FRADQG ®RN \BRIVHG | RUHYHQ
J UDMUNXFFHW QI X\WWUH + 5 FRP SHIARQYDVZ HJ HABDG R
Z HBRP H DKRP H HYHQAIQ






&OWF
6 FRWMYK DINGMAV RGAH DI DIQ \WKRZ FOVHG WHUGHSW Rl VRGOV
DRRWWH™* %5RZI1Q) 7HDP 7UDY SURFHWIQ ZIW

UHSUMHOMARQDA8  6HQRUS  DQG 3DWD HYHQW

QLRMHPEHU B6FRWHOMHGWHS  BHQRUWDY ( BIVHQ

WDYHDG IIRP 6FRUDQG UHSUMVHOAY) |LYH FOEV 1 RWE®

UHVXOV DAH $ SUCTUDAGQFOGHG $ UKIH' KPP RQG DG

0 IGVYHHAVRQSOAQ) WADQG WG IQWH 0 HQR/ 3D Z KU

( GQEXUK 8 QYHWMW %&B/0 XUD %RCH ) BHGG\ ) R[ Z HD

VHEXUHGDWRS LMWK IQWH 0 HQR' RXE®! ,QWH: RP HQ®/

30U,MCH  5REHWRQ ( GQEXUK 8 QYHWW %& IQVKHG
W RYHID®Z KIB! 6RSKID WEHGHU 8 QYHWW RI 6\ QGUHZ V

%8 IQMKHG W 7KH8  WDVMZ M[ 6FRWIK DINGMA

ILRP 1LYH FOEVFRP SHW Q1 RYHP EHUZ IWK ( ] WD) HU XVRQ

* HRUH: DMRQY&ROUH % SURIUAWMQI VRD W SOFH

QMK IQWH-0 [ DAS SUOAIDY

$\WKH 3DD 7UDY -DNH: RRGV 6WDMFOGH 3DIN5& SOFHG
W RYHDQIQ1 RYHP EHUDQG W IQ$ SUAQWH35 0 |

Z W &ROD: DMFH 8 QYHWUW RI 6V QGUHZ V& IIQMKIQI W
RYHDQOQKWY35 |

%HDFK 6SUQN

Q * 045RZ Q) 7HDP KRSHX®FRP SHMG CAIRWWH A 1 DARQB
VHUHV VR HDUD WHUW KWRUDQ IQYIVIDARQ VR WH FBRVHG %4-DRK 6SUQW
7UDY HYHQNV KHG 1Q- XO®  $ XI XVW( LI K6 FRWMYK DWGMA HDLQHG VXK
DQ LOVIVIMRQ Z IMK VHYHQ FRQYHWAL) WIHVH LR LIOMUIDARQDOHBIPARQY

/DXWDO F. HJH * VU RZ 8 QYHUW %8 Z RQWH Z RP HQB/\WIDOR HOLD
KHUVHDADVWH :  RP HQB/6R® DAWKH :  RUT 9%4-DFK 6SUQN) QDY DQG

( XURSHDQ & KDP SIRQWKISV &DP 96XFKDQ 8 QYHWW Rl 6\ QGUHZ V&
HDLCHG KV VHDAIQWH O [ HG' RXE® DAWKH \DP H HYHOW IRT®RZ LI KLV
VARQ) SHURUP DQRHV DAWH WIDY \DEHOBR\ QN D& OGHVGDB! $5&
HDLCHG KHUILWWAIQMUDAWRQDCKRCRXWY DV VKH VRRN WH VRS VSRWIQ WH
-XQRU: RP HQB/6R® WIDCDQG Z DVVHBIPMG R DFH WH XQGHU

© RP HQB/6R® DAWKH VZ R &KDP SIRQWKLS ( YHON

* UH) RU+ DO6WA) 5& DQG +HDMHU* RGRQ ,QMHUHW5E FROMXHG
R P SUHW | RUWH 6FRVBQG DAMH WIDOY DQG Z (@EH BRN Q) VR UHVIIQ WH
© R &KDP SIRQKLS WBI LQWH O I HG 4 XDGXS®! 6FX@FR[ HG E\

8 QYHUWAW Rl 6\ QGUHZ V& JUDGXDM 5\ DQ* OP RQG &RID: DWMFH

8 QYHWAW Rl 6\ QGUHZ V& Z DV DI DQVHBPMG IRUWH 35 P I HG
GRXE®I VFX@'WR GHHQG KLY:  RUBV W@ WLV WP H KH Z LOEH NRIQHG E\
IHBZ 6FRWO0 HIDQ+HZ MRQ 0 RBMA %& Z KR Z LODOR EH WH

QRP LODMG Z RP HQB/VSDUH |RUWH FKDP SIRQKLS HYHOW



, QMALLDURQDO
&RP SHWARQV
6FRWRLK DIOMAV P DGH WHUP DN DAWH ( XURSHDQ
5RZ IQJ &KDP SIRQWKISVIQ3®YGLY 9%XODUD Z W 0 LBV
. UKL
]WHOJ $65% DK?/\C;;KL@ WPF:)RQGSTIZ.H? R JRG $VWMH) ,68 : RUT 8 QLYHUMW * DP HVIQ5KIQH 5XKU
Q HE/(U ( GDRUAINR G * HPP DQ 6RSKID ,WEHQHU 8 QYHWAW Rl 6\ QGUHZ VY&
8 QYHWW %8 P SUAMHG RQGHEXVE\ FOIP IQJ ELRQ HIQ P DGH KR ROKHU SRZHUC) R
WH: RP HQ®/3DIUDQG DIXWMHUIRG IQWH : RP HQB JR@LQ'“WH“R* % RPWLQ“'“L@( LJUK\NmQEOGE:w > DN B W
(LJKW$GGOQJ VRV\MHGFR\MXKSW ( GQEXUK | " FUDGVE 'V'UM“' OFURQ e
8 QUHUM Y& B ] ]\ &GP HIWP DGH KHUIQMLDARQDC GMVAS@H D SURXG P LOMRCH |RUERW DIKGM DQG FOE
GHEXWRU,IHDQG LQMWKIQI |RXUK IQWH / LI KVE HLI KW
: RP HB/61Q) O
SVWNH* %) WDQFH- 0 DWK 1Q/ RQGRQ' RANDQGV $VWKHS  : RUB &KDP SIRQKISVIQ7UNDL / IWXDQD
/ RMH 0 HDNQVDQG ,QHV' H. RAN $ EHGHHQ 6FKRRY/5$ 6FRWIK - XQRU$ FDGHP \ DB / DIDYRCH * RGRGKIQ
URVH VR WH RAFDMRQLQWH :  RP HQ®/3 DU 6XSSRUMG E\ / DAVP HU%8.  GHOYHUHG D WEQGRXWSHURUP DQFH VARNQ]
FRDFK +R® 5HG WH\ RXQI GXR QRWRQD Z RQ WHUDFH WH* %- XQRU: RP HQB/( LJKWIR JRG 7KHUWIXP SK Z DV
LQ VWGB! EXDOR SO\ HG DNH URG! IQVHRXUQ) RYHIDD® RCH R IRXUFKDP SIRQWKLS WBN IRU* % Z I 9RQH DAWKH
YIPRY IRU* %DWNH G W LQ) Rl WLV SUMAM LRXV KHDWARI RCH Rl WH WP B/P RWGRP I[CDQAGMVSD) V
LOMECDARQDO L[ WUH




RUG SRZ 1) &KDP SIRQWKLSV

7KHH Z DVSGIQN Rl 6FRWIK UHSUMVHQARQ DWINH
© RUB5RZ Q) &KDP SIRQKISVIQBKDQI KDL Z WK M[ DIKOMA
GHDYHUQ) WEBQGRXWSHURUP DQFHVRQWH J GREDOWERI H

6VRRG DIRS WH SRGXP Z DV- DP HV5REVRQ Z KR DBQIIGH
KIVFUHZ VR HG VR JRG LQWH 0 HQB/) RXU BDAQJ ILRP WH
WELWAIQ D FRP P DQGIQJ GMS@ RI VIAHQI W DQG ADMI\

7KHO HQB/( LJKWDZ $ EHBGRQDQO LGN %HHVRQ DQG $ UFKIH
' IXP P RQG SRZ HUMWRXJK DQDICEIMO] 1IIQDO P HAHV
XU Q) SDAKH 8 QUMG BVIBMY VR FORK MOHUZ WK NV

\HFRQGV\HSDUDAQ) WH FUHZ V

QWH: RPH®B/(LJKW' XQGHH 8 QLDOP QD ( BDCRUIQNKRI
KHSHG VHRXUH D KDUG IRXIKWEWRQ H HGI IQ) RXW HUP DQ E\

DU RUNIQ  \HRQV

I XA * ®RYHU ( GQEXU K 8 QYHWMW %& SOFHG W IQWH %
) IQDCRI WH: RP HQB/' RXE®I 6FX@ \KRZ IQ) JUNIQD

FRP SHWAYH [IHG 0 HDQZ KI®! - CP HV' RWDQ IRWP HU

( GQEXUK 8 QYHWW %& \VXSSRUMG WH VT XDG DV \WH P HQB/
UHVHLYH DIKOM

© W P HGDY FEH ILQVKHY DQG | HUAH GHMUP IQDARQ
6FRVDQGR/ URZ HY SURYHG WHUSURZ HWRQWH Z RUG W H

8 SFRP Q) &RP SHWARQV

7KH | OAZ DMUVHDWRQP D EH RYHUEXWIMH 94-DFK
WDAQ) VIQIXDVZ Q) . HHS DQH H RXVRQWIHVH
XSFRP 1Q) HYHQNVR VHH KRZ RXUDMGMA

SWRI UHWRQWH Z RUG W H

( XURSHDQ %4-DFK 6SUQARKDP SIRQKISV
$QEOD 7XUNH
2 AREHU

© RUES %-DRK 6SUQW QDY
$QEOD 7XUNH
1 RYHP EHU

&RP P R HDWM 5RZ IQ) $ WRADARQ
%HDPK 6SUQARKDP SIRQKISV
%AUG) HVRZ Q YDUEDGRV

1 RYHP EHU






" RPHWESRXQG8 S

7KIV\ HDU WH 6 FRWMEK URZ 1Q) FRP P XQW FOP H VRJ HWHUVR GHOYHU
DQ RXWAMQGLQ] GRP HWMF WDAHV DRRW WH FRXQM  KRWMG E\
GHGFDMG FOEVDBRQIMGH  HYHQNV KRUWMG E\ 6FRWMEK 5RZ 1)

7KH FDBIQGDUZ DV SDANHG Z W YDUHW 1THDMUQ)  H AWQ) KHDG
WDFHV  IEWDQAHI DMV LQQRYDWYH EHDFK \SUQWN DQG

LOVSILIQ) LQGRRUHYHQVHDAK \KRZ FDMQJ WH VBBIQADQG \SILMRI RXU
DIKOMA 7 KHVH HYHOW QRARQD KLI K@ KWG FRP SHWARQ EXWDOR
FHOEWDMG WH WHQI W Rl RXUURZ IQJ FRP P XQW

1 RQH Rl WL/ Z RX@ KDYH EHHQ SRWME®! Z IWRXWAMH WIHBM/
FRP P WP HQARI FOEV DMOMWA YROQMHY DQG XP SIWHVZ KRH
KDUG Z RUN DQG SDWRQ FROAQXH VR GUYH 6FRMYK 5RZ 1QJ IR DG

$ IDQEWF\ HDURI URZ LQJ DRKIHYHP HQW:  H FDQRAZ DIVIR \VHH Z KD
QH WHDWRQ EUQI V



6 FKRRQ'/ HDJ XH DQG 6 FKRRY' ,QGRRU&KDP SV

7KH 6FKRRY ,QGRRUSRZ IQ) / HDJXH WDQ IURP 6HSWP EHUVR 1 RYHP EHU | HDWUQ) WUHH RQIQH LRXQGV IRTRZ HG E\ WH 1Q SHYRQ
BPKRRY,QGRRUSRZ IQJ & KDP SIRQWKISV

7KW\ HDUMZ LQEVGXDY |URP VKRR VINH SDWOWH GDIXH ZIW  FRP SGMQJ DA RXUURXQGY 7KH FKDP SIRQWKISY EURXI KW
WRJI HWHU FRP SHIRY FUHDWY DQ H AW DQG FRP SHWAYH DW? RVSKHUH DV MMGHQWV SXVWKHG WHP VHOHV R DRKIHYH WHU EHWY

SHURW DQFHV

* HRUH: DMRQ/ &R H FOIP HG WH RYHIDOBDI XH W@ \KRZ 1Q) FROAMMGR DG VAHQJ W DFURW WH VHDRQ & RP SHWARQ Z DV KW
QP DQ FDWU RUHV UHGPWQ) WH FRP P W? HQADQG GHWILP ICDARQ\KRZ QE\ DAIQYROHG

$ KUKQKWRI WH ®&DJ XH ZDV WH VXSSRWRI * % 2 OP SIF ELIRQH P HGD@MW5RZDQ 0 F. HBU ZKR 11® HG P RWDARQDOYIGHRV DG

DMIQGHG WH 1O SHYRQ 1 LCDOR HOFRXUDI H DQG IQVSILH SDWASDON + HUZ RUGV SURYIGHG D ERRWAKURXI KRXWIKH FRP SHAIRQ RI I HUQ)
LOLI KWURP DQ HOM SHYSHPWYH

&RQJ IDXOMRQV JR VR HYHY URZ HUZ KR VRRRN SDWN Z KHWHULQ D MQJ ®1 IRXQG RUWURXI KRXWMWH VHUHY $ \SHADOMDQN \ RX J RHV \R
) HAMV & R®U H |RUWHU FROMXHG VXSSRUIWDQG H FHBIOAKRMQ) Rl WH 11IQDO :  IW \XFK VWAWRQJ SDIWASDARQ DQG HOMXMDW  \WH
®DJ XH FRQAQXHV VR WUYH DQG LOVSILH I XWWUH URZ 1Q) VBBIQW



6FRWMIK S5RZ ICQJ &KDP SIRQKISV

7KH 6FRMIK 5RZ LQ) &KDP SIRQWKISV GHOHHG DZ HHN BGRI
H AMQ) WDAQ) DQG VWRQ) FRP SHWARQ DFURW DOFDWAI RUHV

7K\ HDUB/ HYHQMEZ. DCRWHULGFUHDWH LQ HQAHY UH GPAQ) \WH
JURZ Q) HQMXVDWP |RUWH VSRWADFRIRW 6 FRWDQG DQG EH RQG

$ VRECRI  FRP SHWRW\RRN R WH Z DU |G VHDV
DFLRW P XGAS®! HYHQN 3 DMASDWRQ URVH DFURW\WWH ERDUG Z W
WH?2 SHQ : RP HQB/ - XQRU 6HQRUDQG 0 DMLY FDMJ RUHV DO
H SHUHQAQ) QRVEE®! J URZ W 7KLY GLYHYH HOAI QMEWRXI KW
VRI HHUDWGMAV ILRP D Z IGH WDQJ H RI FOEV DQG H| SHUHQRH
GYHY FUHDAQ) D YIEUDQADQG FRP SHWAYH DR RVSKHWH

WURXJ KRXVWKH UHI DAMD

7KH &KDP SIRQWKISVRQFH DI DIQ GHP ROMIDMG WH GHSW( R
DBIQADQG GHGFDWRQ Z IWIQ 6FRWMIEK IRZ 1QJ @ WK VARQJ
SHURWP DQRHV DQG IQRUHDVHG SDIWASDARQ WH HGMRQ

| XUMHUPHP HOV WH HYHQB/ WMV DV D KL KO KWRI WH URZ 1Q)

FDBIQGDU

6FRWRK 5RZ 1Q) %HDFK 6 SUQADQG
2 11\VKRWH &KDP SIRQKISV

7KH &KDP SIRQKISVZ HH KHSG 1Q$\ UIRUWH | LIMIAP H

Z I VXSSRUNILRP 6RXW $\ WKLLH & RXQAO6Z LIWEWS QGUHZ V/

8 QYHWAW DQG ( GIGEXU K 8 QYHWAW  7KH HYHQADOR P DUNAG WH
GHEXWRI 6FRVDQGR/ | LIMRIIVKRUH URZ 1Q) FRP SHWARQ

H SDQGEIQ) RSSRUMQWHV | RUDMOMAY DFURW P XGB! GVASTHY

7KH %-DFK 6SUQAL KDP SIRQKISVIHDXUHG  FUHZV IQFOGIQ)
GREGVDG MQ®N DARWADMIRUHVIRP - V8 V
6HQRY DQGO0 DWMY UBHSUMHOAMQ)  FOEV RI ZKIFK  ZHH
QRQG6FRMK 0 HDQZ KI®! WH 2 11VKRUH &KDP SIRQKISVMYZ
FUZVFRPSHM  MQIGN GRXEGVDQG TXDGV Q8
6HQRUDQG 0 DWMYFDMIRUHV ZIW Rl FOEVFRP IQ) IURP

RXWGH 6FRWDQG

7KH &KDP SIRQUKISV IXFFHWIX@ EURX KVWRJ HWHUD GLYHUH
WDQJ H Rl DIXGMAV DQG FOEV FUHDWY) D YIEWDQADQG LGFOMYH
FRP SHAINRQ Z KIGI HWEEQKIQ) 6FRWDQG DVDJURZ IQ) KXE IRU
ERW %4-DFK 6SUQADQG 2 11\VKRUH URZ 1QJ



7KH SIPMUHVTXH Z DMY/ Rl %0Q RBIV 6SOQ SO\ HG KRWAR WH : RGBSRZIQJ 0 DUWMY S HI DM DQG 6 FRWK URZ HY KHG D
SRZ HUXCBUHMHOHH @ W RUHZ V UHSUAMHOAQ) QCH 6FRWRK FBEV WL\ HDUP DN 18 WH O HWAG FRWRK MULRX\VWMCHH

\KRZ FDMQJ WH GHSW SDWIRQ DQG UMM@HQAH R WH QDWRGQB/P DWMY URZ 1QJ FRP P XQW/

) URP VHDVRCQHG YHWALDQV VR UMQJ MY 6 FRVIQGB/ SUAMHQAH Z DVIHODRRWWH UHI DM $ WP DN EGI  JR@ P HGDY' Z HH EURXI KW
KRP H DWMAP HOANR WH GHGFDWRQ DQG J UMRI WH DIMGMAY DQG WHURRDRKHV

2 QHRI WH WEQGRXWIRUHV FDP H ILRP $ EHLGHHQYRDAR.OE Z KRVH Z RP HQB/VTXDG  XQGHUWH H SHWWI XIGDQRH RI FRDAK * DU 90IQ
FOCFKHG WILG SOFH IQWH :  RP HQB/7HDP 7URSK\ D SKHQRP HQDCDRKIHYHP HQAMDAKL] K@ KW WH FOER/J URZ 1Q) \WHQ) W DQG XQW

7KH FKDP SIRQWKLSV DOR FHBEUDWG WH IQRIHGIE®! DI H IDQIH Rl 6FRWMYK FRP SHWRY 7KH RGHWDK®W D \ HDURG URZ HUILRP

$ EHGHHQ SURYHG WIDASDWIRQ IRUWH VSRWN §Z VQR DIH @ W2 QWH RWHUHQG Rl WH \SHPAKP  WH \ RXQJ B FRWK SDUMASDQW
DQ \HDURGFR FRDFK IURP 6WDWMFOGH 3DUIN GHP RQMADMG WH EWI KWXVUH DKHDG | RUSFRWYK URZ 1Q)

7K\ HDUB/ HYHQAZ DUBAMVMADERXWP HGDY  IMZ DV DERXWARP P XQW BU DR DQG IQVSILDARQ 7KH FOP DUDGHUH DP RQ) FOEV WH URDUR
XSSRUWTURP \WH EDQNV DQG WH VKDUHG W Rl FRP SHWARQ P DGH %DQ RGNV D P HP RUDE®! FKDSWULQ 6 FRIMYK URZ 1Q) KIWRY

: KHWHU\ RX UH D VHDVRQHG URZ HURUVRP HRQH FXURXVWR GIS DQ RDUIQ WH Z DMU WH © RUWG 0 DMWY SURYHG WDWUIRZ IQJ VD
VSRWRUHYHY RCH



+HQBA 5R\ DO6 HJ DAVD

6FRWK FUHZ \V GHOYHUHG D WEQGRXWSHURUP DQRH DIWKH
SUHMVIM IRXV+ HQBA 5R\ DO HI DM \KRZ FDMQ) GHSW. DQG VEBIQV
DALRWD@BIYHY $ VRECR  IX@BFRWAK FUHZ VFRP SHWG 1Q

- XQRU 6\WXGHQW&OE DQG , QMUP HGIDM HYHQN UHSUMVHQAY]
FOEVIQFOGIQ) 6\ QGUHZ %& ( GQEXUK 8 QYHUW %&

8 QYHWAW Rl 6\ QGUHZ V& &OGHVCDBI$5& DQG* HRUH

. DMRQB/&ROUHYR : W 6FRWMIK UHSUMVHQBARQLQ

,QMUP HGIDM DQG ( @M HYHOVILRP 6WDMFOGH 3DIN5& 94IGTH

DQG ( GIGEXU K 8 QYHWW %8 6VRQRU

2 | WRVHHOADQN  IX@B FRWK RUHZ V\XFFHWIX@ TXDOLHG R
WHAH DAWH UH) DM DQ IP SUAMAYH DRKIHYHP HQW1 RREO® WH

RIWIQP WTXRWG 8 QLYHWW RI 6\ QGUHZ VY& DQG 6\ QGUHZ
/& \XFPAHWX@ TXDOUHG WHUILWMHYHUI X@ HP DBl FUHZ V

P DINQJ D\ QUIEDQAP LBMRCH 1Q ERW FOE\BKIMRY

6V QGUHZ 9&B/: \ IRG |RXUKRZ HG WHUMAHQI W E\ Z 1QQQ)
VE R URXQGV DQG UHDRKIQ) WH TXDWMULQDY Z KHUH WH, 1 DFHG WH
HYHQMDCFKDP SIRQV / RQGRQ5& $ 0 HDQZ KIB! ( GIQEXU K

8 QYHWW %& B/3UQFH $ EHWWRXUEDMBIG WURXJ K VR D 6XQGD,
ILQDOIQMKIQ) D FRVH VHARQG VR 8 QYHWW RI / RQGRQIQD
WU WDFH GHAGHG B\ MWAKUHH TXDWMYRI D GIQJ W

+HQBA : RP HO®/5HJ DAVD

6FRWIK FOEV HQWR\ HG DORWHURXWMEQGLQ) + HQBA : RP HQB/
5HI DWD Z 1QQQ) WUHH WRSKLHV | RUWH VHARQG \ HDULKQQIQ)

7KH I LWMFDP H IQWH & KDILP DQB/7URSK\ 1RUS \SLLDARGDO

4 XDOUKS®I 6FXQ ZKHHWH3' $ FUZ Rl (@* LGHW
BWDMFOGH 3DIN5& 3R 6ZDIGI * OV RZ 8 QYHWAW 9%&

/ RXIVH %RRNVDQG 8 WH ) ®P P 1Q) FRDFKHG E\ 3HUWLO F&.OON M
6FRWIK 5RZ Q) DQGO DM RG®I RYHUDP H DVWRQI & ®OGHVGDB!
$5& FUZ 1QD UHP DWK Rl WH 6FRWIK &KDP SIRQWKISVILCDO

0 IOV OWU ( GICEXU K 8 QYHWW %8 FOLP HG WH ) LDQN 9
+DWY &XS IRV HYHBSP HOALR] HG ) RXWY/IRUWH WILG \ HDUIQ D
URZ HGIIQ) 6XUH 8 QYHIW %8 E\ KDODGIQIW ) LOD® 7KH
UHDG  3DXAH & KXUAKHU&XS 1RUS \SILDWRQDOBLQ) Bl 6FXQ@
Z HQMR WH 8 QYHWW Rl 6\ QGUHZ VY& B/+ DQUGH 0 DIKDM@
VHEXUQ) WH FOEB/ | LM HQBA © RP HOR/ W XQGHUFRDAK / HZ LV
0 F&XH

2 WHUKL K@ KWIQFOGHG $ ELJ DIOYRSS Z 1QQQ) WH5RQ1 HHGV
& KDBIQ H & XS IRU&KDP SIRQKIS ( LJKWIQD/ HDQGHU ' XUKDP
DQG 8 QYHWW Rl / RQGRQFRP SRVW DQG | LD DSSHDUDQRHVIRU
6DP * RXJK 35 BLQIGN +HDWHU7D ®U &KDP SIRQKIS

4 XDGV DQG $ YD5REHWWRQ $\SILDARQDO LI KVE HI KWEIQI BNV 6W
$ QGUHZ %8 DOR UHDFKHG VE R \HP LILQDVYIQ & KDP SIRQWKLS 3D1LY/
DQG $ \SWDARQDOR. OE ( LJKW



2 VKHU( YHQNG VISRV

NIMXK SRZ1QJ 0 DMWY &KDP SIRQKISV

0 HEDY &UHZ VIWVGFRMIK $ WBMAV







&HOAH 8 SGDW

Q 6FRWIK 5RZ 1Q) P DGH WH GLLIEEX@EXWQHRHWOL
GHAMRQ R SHUP DQHOW F&VH WH ,QGRRUSRZ Q) 7DQN DAIMH
6FRWIK 5RZ 1Q) &HQAH :  KIB! WH | DAOA KDG VHYHG DV D YDODEG
WDIQQI DQG GHYHBRSP HQAHVRXURH | RUDWGMAV RYHUP DQ. \ HDWY/
RQIRIQ) DQG IQRHDMQI ® FRP S®f P DIOMQDGQRH MXHV P HDOANDN
IMZ DV QR BQJ HUVKWRIQDE®! VR RSHIDM

7 KH & HOAH IMHD UHP DOV DQ HWHQADOKXE | RUWH \SRWAIQ 6 FRVBQG
SWRYIGIQ) D GDI® WIIQQI HQVILRGP HQAWRURXUSHURWP DQFH

SWRI P P H DMGMWV \XSSRUAM] UHI XOUFDP S EDVHG DRAYIW
ICFOGIQ) WH - XQRU$ FDGHP \ DQG WH 6FRWDQG 5RZ 1Q) 7HDP
KRVAQ) RXWHDRK SURJ UDP P H DPAYMEV VXK DV5RZ WH 5K\ WP
HQDE@Q) GHOYHY Rl \WH QDWRQDCHYHQW SURJ P P H DASWDWFOGH
3DUN DQG KRWAQJ WH 6FRWYK 5RZ 1Q) RIILEH DQG P HHWQ) \SDAHV

© HUHP DIQFRP P MG VR \DIHI XDUEIQ) WH 6FRWEK 5RZ 1QJ
SHOAHE/ BRQJ WP 1 X\VMUH DQG HQUXUQ) MFROAQXHVVR \VHYH DVD
YIELDQAKRP HIRUBFRWIK 5RZ1Q) : RUINLVXQGHUZ D \R H S&WH
KRZ WH |RUP HUMBQN \SDFH FDQ EH UHSXUSRVHG VR P HAWINMH
HYROLQ) GHHGVRI WH VSRWZ KIGBI DOR DWHWIQI DWDQIH Rl FRW
\DYIQJ DQG IQFRP H J HQHIDWQ) RSSRUMQWHY 7KLY IQFOGHV
LOYHVIAS DAQ) HQHU\ VHEXUW P HDVKUHV XK DV IQWE@R) \ROU
SDQHY DBQIMGH H SDQGEIQ) ERW \SRWAQ) DG QRQ WDGIMRCDO
XVHVRI WH YHQXH 7 KHVH IMSV Z L@KHS VWHQI WHQ WH & HQAHBY

[ LCDQADCDQG HOYILRQP HOROXWRACDEION SUIRWPWY) WH VSDAH IRU
DWEOMA FRDFKHV  YREQMHY DQG WH Z IGHUFRRP P XQW



([ WALCDO8 VHLY

2 YHUWH SDWX HDU WH 6 FRMIK S5RZ 1 & HQWH KDV SURXGO Z HBRP HG DYIEWDQAP [ RI H WLLDQJ URXSV

HDPK EUQI LQ) WHURZ QHQHU\ DQG HQMXMDWP VR RXUIDADAHY 7KLY GLYHWW KDV QRARQD HQUEKHG RXU
FRP P XQW EXVDOR \KRZ FOVHG WH &HQAH DV DWKH KXE |RUVSRWGHYHERSP HQADQG SRVWYH [P SDRW

7KH & DBIGRQDQ %4 DYHV) RRVEDTE.OE KDYH EHFRP H D1 DP LODUMI KWKRGIQ) WHUZ HHN\OADIQQ) VAWWMRQY
IQRXUJ\P 0 DNQJ XVH R RXUIUHH Z H.J KW VHPARQ DQG ALFXIVWSDAH Z HRH GHDI KWG VR VKSSRWAKHLU
RQIRIQ) MXH 0 RWHZ HT% WOME KDVP DGH WH & HQAH WHUKRP H |RUVHYHIDO HDWY 8 MQJ WH

P HHWQJ \SDFH |RUZ HHND UHJ IMADARQY FRP P IWHH P HHMQ) V' DQG HYHQ D VXFRHW XCRKDUW | XQGUDIVAU

| XUMHUMAHQ) WHQQ) GFDOAHV

- HYH DOR KRWMG 5<$ 6FRVBQG |RUP RQM® ERRNQJ VMGQRH - DQXDU VXSSRWAQ) WHUP MIRQWR
GHYHERS VDI VBGIQADFIRW WH FRXQAI 3 DGGO! 6FRADIQG KDV EURXI KWKLI K SHURUP DQRH FOP SVVR RXU
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