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+7 7% 1V DAWFRH D FRDDARQ * XIGHGE\ WLV
P DQEDWM WH3XHIR5IFR 8 6 9WLIIQ™MDQGV+" 7$

FROWOXHY R VIRHQIWHQ IWLP SDRVSDUGHIKLSY DQG

P MMRQE\ FUHDWY) YDODE®! RSSRUMQMWEY IRU
FROADXHG JURZ W + RWQ) WH+ RP HIDQG 6HRXUW 7DWN
YRUFH +67) SHIIRQDQ( [ HAX\WHERP P MMHP HHAQIV
DRQ Z W IXSSRUAY] HP HILQJ LQMDWYHYVXFK DVWH

353' ) WWHDWP VDQG* DQJ (IIRIVZ MIQ+" 7$
UHSUHVHOW MOVAD SRUARQ R WIVRQIRIQ) FRP P WP HQW

"Q FRIDERIDARQ Z I RXUDZ HIRIA-P HOASDUWRHY ZH
DUH DOR LQRUHDMQI RXUHQIDIHP HOWZ I GBFDO

JRYH.QP HOARIIHDO' VR DGYDQRH SXEQF\DIHV HIRW "Q
$SUO35 869" +™ 7$ DQG ([ HHXWYHYRDLG P HP EHY/

Z HH LOYIWG \RR SDUARLSDWM LQ D VHRXUW IRXQBRE®!
KRWMG E\ * RYH.ORU-HQQUIHJ* RJ £6] IRBZHGE\ DQ
LOYIVIMRQ VR VINH SDUNQ D @7 HJRUAHP HOQNVRXKP DW

WH 3XHIR 51FR 6HODWM

Q0 D\ 35 869" +” 7$ KRUMG21' &3 ' WHRARUGDLD
&DUMJ DBRQJ Z W 8 6 SRAWBOQUSHANRQ 6HMEH' LWHARU
* DU YDUNVGD®! DRQIMGH | HSHIDODQG WM @Z
HQ RUAHP HOADIHOAHY | RUD WRXQG VWE®I GVAXWIRQ RQ
GUKJ WDIHIENQ) [QWHUHIIRQ +™ 7$ WH) KRWMG D
SUHW FRQ HHOFH KLIKQIKWY 2 3(5$7°2 1 3DW \R=HR
DQ LQWWYH I RFXVHG RQ FRP EDWQJ GUXJ WDI ILENQ 1Q

\WH &DUEEHDQ DQG DGYDQAQI WH+" 7$ P MRQ 7KH
HYHQWELRX I KWIRIHWHUI HGHLDOWWA DQG GRADADIHOA

GDGHIKIS IIRP DARWWHWIMY IRUWLY P HDQQIIXO
GDBRIXH

7KHVHHIDIHP HQN SXWDQ HP SKDMY/RQ WH
IP SRUDQFHR! EXI@HQI VARQI FRADERUIDWYH
UHDARQKISV 7KH35 869" +™ 7% UHP DIQVARP P MG \R
VHMQ) DVD XQU\ QI IRIFH - FRQQHAMY) SDUEHLY
VIAHQIWHQLQI FRRUBCDWRQ DQG DGYDQAQJ RXUMKDUHG
SXEQE\DIHN P DMMRQ
35869"+™ 7$ QG4 XDUMJ 1 HZ VOWWUJ
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6SHFI$SD B QW& KD U J6i$ &0 LF K D .00 D\ H M R L QMIGHU X
(QIRUFHPKGQGWLQLVWUDWLRQ2FWREHU  8SR(
FRPSOHWIMRKHS $FDGHR\$S&D\HEDWDVVLJQHG
'D\WREHVLGBRQMW HWURLYLVLR@KH \WRER 6$8
OD\HFRQGXFMRFSOFRQVSLUQFHVWLIRWXRRG
W UDQV Q DRVLLAPQRDID Q L ] DALWREQ W W U L E X \GLOR
OLGZHWW6HSWHPEHU 6$&0D\HZDVUHDVVLDYB
6SHFLPIHQWRWKHRSHUDWLRQIWLR®WHLJIQ GH
$GYLVRBXSSRUMDP )$67 LQ6WDIIRY )$67 ZDVD
GHSOR\DE@ R U F H PHHGHWP HW MDWX S SR U W$ G R U H
RIILFBIY G KHLRIX QW H U'$SIBWOW VP HIQ@WR OW I L Q Q4
658 OLEKDHO op\ny PHQWRURIQKRVW QDS\DLUMRQ/R SHUDW IDRIED@JLV

'UXJ (QIRUFHPHQW $GPLES /R QENDYF HODVFRQGXFWLQK UVWIDUBK GDUU
&DULEEHDQ 'LYLVLRRSHUDWLRQV

~Q@WDUFK 6$&D\HEZDVSURPRWHGHDRPHDGHU *WBRSH UYEZVWRKLRHS 67
SURJUBBPODUFK 6$&D\HEZDWVVLIQNB*URXEXSHUYLQRKGLDP)LLHJ
'LYLVLRIFNVR QMG QHEW-HW KUR GKHZ D \G HV L J QWWWHXE W LEDRWPLPYDHD G R
WKHRUWBRUEGDKQWHQVIXWUD IILFNLIQE —'7$7DVINRUFEH$& D\HBRYHUV
WDVRUFRHHPEH WDWW K HFBHIR U P HMBK HILQJY H V W LD Q@ R ISHH D W DRMIDLZR QWK
QRUWKHMIRWLGDUFK 6$8D\HBED\BURPRWHRE VWD @S\H F §DIOQ\VE KD U
L QVK$HNV O D QWY DR@VVLIRWIBUVR HKQVRUFHBPBQWLQLVW S B WV R B QHC
'LYLVRRQFHDDUFK '($ $GPLQLVWHDWBSDEROHDHF WHBD\HWRHFRP
WKESHF$DIOQ\WE KD URM K&DULEEDHE QY LV R | | L F LIDVOOIP W GWR Q 8 X Q

6$&0D\HEHJIJDIQLVDAHQIRUFHEBQWHRZFWREHU DVD 1DUFRWIHRQ
HPSOR\HG E\ WKH 3HQQV\OYDQLD 2IILFH RI $WWRUQH\ *HQHUDG(

38(572 5-8&2 86 9-5*—1 —6/$1'6 +—'7$ :(/&20(6 38%/—-& +($/7+ $1$/<
*5_))-7+ 6-0021'6 0%$ 72 7+( 869- 256 7($0

7DOFVDIILWK 6L RAPRIOYHIY HUGBMM SR @WHI DW2H 6\D W K8 6 9L U JH\QO D (
3 X E OLHD OMIO OO QH 6KHEULQRRUM KDDQGHBMR IH[SHULHQ@EHR M
PDQDJHP FXWEKHD AP KW L WP HYUHW OB H S D U H G/QWDNH K R Q GBHIIH P D QG
FRPPXQRWW UHBDEFKRUR R L Q1537 D O MHU YBIB® + H D O W KADRMBFQD J B Q G
$FWLQUHFWRMKBURMBIBQDJIHPRQWFIRR U K8 6 9L UJLQO D GHB\D UW PRIIG
+HDOXKKH UK D HER P S OKHH D O W K.IOD U BI V W UKKFERMXIHHB B H S D U H @MHS/RE O
KHDQWEBUR Y HFSRHGWM HBRKWDVO WRI U YBIB 6 D IHHG P L Q LV WL DIKKRML U J-+\0O0 D ¢
‘DWHDQ GRZHEXW KR ZIKWMUWK /XS SR URWPHFX SDWVY B IQHBM RJUDBPMNJIXOD
FRPSOLDHFHUJIJHQHVSRGODQQDQIRUJIDQL]D\WURGDOH®@HI/XUULF
UHVWRUDWLRQ LQLWLDWLYHV 7DOLVD ZDV ERUQ DQG UDLVHG

BKHLVSDVVLR@ERNWNVUHQJW KHEIOXKF DO WK
VIVWHRWWHBRPBEXQBWWQHUVRREPSURYLQJ
RXWFRPRIWQGLYLORBONLOWKWY R X J WREVS
9LUJLWVOD @O Y LLWDQD FW PHHP EHRI$SOSKDS SD
$0OSKRURUHQ¥VRUSRUDXDEPRPHIBKDSWHU
DQ®DWVHUYRQERWKHJL RIDPDWLRABBLWWHHV
VXSSRUWHDE HUVKYBORS FHRR@W X Q LMW\U Y L F H
DQGOREMAWLDRWWYHRGZRUNKHQMRASHQGLQJ

W L FZHL VKKH K X V E DIDGB@ K UFHKH. O GPUHHDQV R BMQKH U V
DQG YROXQWHHULQJ ZLWKLQ KHU FRPPXQLW\

/(6 1DZ (QRUFHP HOWSHMYH 3DJH



+- 7% /-$621

2Q0D\ WK3H5 869%—'7$KRVWIHRCHHW EGIIV Z M. Q& 3 'L UH F \WIRWDD U W\8H
3RVWDRYSHFMIURQSBHE -8 UH FWDRI% DUNVORGH' 7K [HF X WhR B BB U W @HKUW
%DUNVGDROFHX WKBXFFHMYZ3(5$7-23$7+72 =(52 D863-BQIRUFHRAQW
GHVLJ@HRGIKANW XW UDIILERURED ULEEHBRUW QHIMMIET )6 LQFE QXD U\
23(5$7-23$7+72=(52KDQYHWWHGLORJWIPRFDL@NKPDLROHDG VDR 2186
'LUHFWBRUNVGWDWHKB\WRSHUDGHRQWYDIILRNIDRQL]DMKHR®VRRIWKLSS
FROQWUDWERQBXNWHKPDLO-'7$K RVWHSUHF¥RQ | H U QWM KPHHW Z&HUHUHF
6 D USDD U WVHDLD N B B XWKGIH JDYW | | H FRAVG/U XXV H R X BR P P X Q L VW_IUHHWF WIRWW M/AD
WK DX G AMKHU HV L G HRDWLR Q B @ R Q WENR DD WHKBQ L WEVED W R @ W L @R\ HD
UHOHQWOHVYV RIITHQVLYH DJDLQVW LOOLFLW GUXJV

/HIW [/ WR 5 +6” 6%& 5HEHFFD
21'&3 'LUHFWRU 6DUD &DUWHU
863”6 'LUHFWRU *DU\

%DUNVGDOH 86% 'LVWULFW RI

3XHUWR 5LFR 6WHSKHQ 0OXOGURZ
359" ([HFEXWLYH 'LUHFWRU -RKQ
.DQLJ 5LJKW 'LUHFWRU &DUWHU
VSHDNLQJ WR WKH JURXS DW WKH

PHHWLQJ
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SHHMRQIQSAMRY  BWMGHIN' HYHBS 3UHYHOARQO HWDIHY

$ VRVEOR VWXGHQW IQ JWDDGHY  WIRXIK  ILRP VKRR 1Q %D\ DP 1Q DQG 6DQ -XDQ SDUARSDMG 1Q
WH FRMQI HYHQMRI WH 3UHYHOURQ 1Q $PUWRQ SIRMIPW 7KH LQWDWYH FRRUGIODMG E\ $aDQ D SDD XQ
3XHUR 5IFR MQ' RIDV DQG VSROVRIHG E\ WH + LJIK -QMOMW ' K] 7WDIHIENQ) $UD +-+ 7$ SWRILDP DV
SDUAR! W FRP P VP HOWVR SURP RWQJ HYLGHQPH EDVHG SUHYHQUWRQ VDWW LHY DQG VWHQIWHQIQD \ RXWK
SHURQDODQG VRADOFRP. SHWQAHY SLRYIGHG M SUHYHQUWRQ Z RIWKRSV | REXVHG RQ GHYHRSIQ) @H W@
WDWKHS WXGHQW QDYLI Dt HYHY GD\ FKDEBIQI HV DQG DYRIG UMN EHKDYIRWY VXK DV YIRGIQFH DQG WH X\WH
Rl DBRKRCDQG RWHUGLXIV

7KIRXIKRXWWH Z RIWKRSV WXGHOW H SRUHG \RSIEV LOFOGLQJ
VHO HAMHP  GHAMRQ P DNQJ  FUWFDOWIONIQ) FUHDWYIW  VRADO
UHVSROMEION  HP RURQDO WHIXOMRQ DQG  LOWMUBHIRQDO
FRP P XQIFDWRQ W@ DP RQJ RWHW/

$V SDUNVRI WH SURMPW SDUARSDQW DOR DWMAQGHG D P HGD
SURGXPUARQ Z RUINVKRS DQG VXEVHT XHQW FUHDWG D SXETE VHUYFH
DQORXQPHP HOW36$ SWRGXAQI D VHARQG SWIHYHOMRQ YIGHR
DIP HG DWWHU SHHY DQG WH ELRDGHU FRP P XQW 7KH 36$
VHUHG DV WH FX® LODWQJ FRP P XQIFDWRQ SWRGXFW Rl WH

SWIRMFW 3DUAASDW] VRKRRY WKLY \ HDU LOFXGHG $IXWAR 6VKO SERYH 3UHYHOWLRO LO

6FKRRO (UDHVIR 50P RV $QRQIQL 6FKRRO -HWA/ 6EQRKH (DR DWWHOGHHY DOG SUHVHO
6FKRRO) WDQAVAR * D] WP ELGH 6FKRRO3DFK Q 0 DUQ 6FKRRODQG D SLFWXUH %HORZ $WWH(
3HGR 3 &DVDEDQFD 6FKRRO 7KH HYHQWI HDWUHG |RWP HU &KIH WR D SUHVHQWDWLRQ DW
' HSXW 86 0 DUKDOS QRQR 7RUHV Z KR DCGLHWHG WXGHQW RQ LO s FWLREG SORYLOD b

WH P SRUBQRH Rl GDGHUKIS JRDOVHMOQI DQG P DNQJ SRVMYH
@H FKREHV +H HOFRXWDIHG DWMQGHHY VR SXUXH WHU
DVSILDARQV Z KIB! DYRIGIQ) UMN. EHKDYIRY/ $OR 1Q DIWAQGDQRH
ZHH -RKQ . DQUJ ([HEXWYH ' WHARU Rl 35 869— +-+ 7$ Rk

&DURV &RPQ" H -HWA/ LHSUHVHQIWYH [LRP WH ' HSDUR HOWR

WH 7UHDVXU Rl 3XHUR 5IFR 0 DQXHO$ S5RGUIXH +RP HDQG
BHEXUW -QYHAWDARQV +6— 35 256 WDP ' 2 -R\k %-MBQFRXUWV
DQG3+$ ) LDQAVAR 7RUHV &DUERQD
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3XHUR 5IFR 86 9ILIIQ MDQGV +- 7$ 3XEQE + HDOM $QDOWW3+$ ) LDQAVAR 7RUHV &DUERQD DQG ' XJ
QM@HOH 2 HIIFHY ' 2 Rk %MIQARXUNVDQG 5RGOH ) 4 XHUDUG DWMAQGHG WH $QQXDO2 YHUGRWH
5HVSRQWH 6WDWI\ 2 56 &RQIHHQPH Z KIFK Z DVKHG IQ 6W/ RXIY 0 MMRXULRQO D\ WO WLRXIK WH WK
7KHVH FRQIHHQAHV DUH KHG \R EUQJ 3+$ DQG' 2 WDP V DRQJ Z W &' & DQG 2 56 GDGHUKLS VRIHWHU

VR |DFH VR | DFH LOMUDPARQV FDQ EH P DGH &RQIHUIHQRH FD@ DUH JRRG  EXWI DFH VR | DFH LOMUDPARQV DUH
D& D\ VEHWU

%HDNRXWP HAMQIV DQG UHIIRQDO ELHDNRXW KHG WILRXIKRXWWH FRQIHUHOFH Z HLH LQIRWP DWYH  DQG
IQIRUP DMRQ SUHVHOWG Z DV FXUHQADQG XVHIXO 7KHH Z HH QXP HIRXV SUVHQWMRQV RQ D YDUHW RI
VRSIEV LHDWG VR WH' 2 VDQG 3+$ VP MRQ 256 JRDY DQG XSGDWMV ( DK SUAVHQWMUZ DV Z HOYHUAHG
DQG NQRZ BIGI HDE®! RQ WH VRSIEV Rl WHUGMAXWRQ

2Q WH OWGD Rl WH FRQHHQAH ' U 6WSKHQ /R G DQ -QMQDODQG $GGIRARQ 0 HGIAQH SK\ VEIDQ
' IWHARURI : HWABILIIQIDV 2 [IIFH RI ' KJ &RQARCBRIA  DQG &KIH 0 HGFDQR 11 LIFHUDAEHGDUS HRRYHY 1O
7HQQOHWHH GHOYHUHG DQ LOWQVH SUHVHODMRQ LQ Z KIFK KH VSRNH DERXWKLY RZ Q @ H FKD@IQIHV LQYROIQY
DGGIPWRQ R EHQ RGD| HSIQOH DQG KRZ KH RYHUDP H MAVZ R GHFDGHV DUR -“WMBUMG DIWU D GHQ
SIRAHGXH LHVXGMYJ 1Q KIP EHQJ JLYHQ K\ GLRFRGRQH DV D SDIQN@BU 2 YHUMP H KH WBUMG XMQJ RWHU
RSIRIGV ' U /R G ZDV DQ LQVSILDWRQ |RUWH FKDUDRMU SO\ HG E\ 0 LFKDHO. HDRQ 1Q WH + XX VHUHV
" RSHMEN  + 1V SHWRQDOWRY LV KLY GUYIQU |RUAH VR WHDWSDAHQW Z W VXEVWBQRH XVH GVRUGHU + LV @H
FKD@IQIHV DQG KRZ KH RYHUFDP H WHP DWH D SHUHFWH DP S®I WDWZ I WH UJKWDWMBQRH DQG
RSSRUMQW FKD@QIHV VXK DV DGGIPMRQ FDQ EH RYHUFRP H +H GIG WM WRXJK WDWEHQJ D GRARU
SO\ HG D IR®! LQ Z KDADWMMEBQRH Z DV DYDIMEGI VR KIP  DQG WDWORWHYHU RQH LY | RUMQDWA VR KDYH WDW+ H
\VDIG WDWDGGIPWRQ LV H DD WDWDQ DGGIPWRQ DQG VKRX@ EH WHDWG DV VXFK

/IHIW $ERYH $WWHQGHHV RQ WKH ILUVW GD\
RI WKH 256 &RQIHUHQFH OLVWHQLQJ WR WKH
RSHQLQJ UHPDUNYV E\ &'& 256 DQG
+”7'7$ OHDGHUVKLS /HIW %HORZ 256
IDWLRQDO +"'7$ &RRUGLQDWRU &KULYV
-DNLP VSHDNLQJ DW WKH 256 &RQIHUHQFH
5LJKW 35 869” +"'7$%$ V 3IXHUWR 5LFR
‘'UXJ "QWHOOLJHQFH 2IILFHU -RVH
%HWDQFRXUW JLYLQJ D SUHVHQWDWLRQ DW
5HJLRQ '"2 V DQG 3+%$ V PHHWLQJ
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7KHRYHUGRNNMEZ X OO HWIQXEQWHUDJB QMO 0% XIOQFHWLQZHUEBLVVHPLQQ
-XQH DQG DUH DYDLODEOH IRU FRQVXOWDWLRQ WKURXJK WK

%ROHW Q GH GDWRY GH VREUHGRIVAEY "QWHUBGHQF\ "QWHOOLJHQ

6SDQLVK YHUVLRQ GDWHG VW 4W SGI

2YHUGRVH GDWD EXODHWLQ'7$ 35 "@QWHUDJHQF\ "OWHOOLJHQF
(QJOLVK YHUVLRQ GR 4W _ = SGI
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" KI -OM@IHQAH 2 IIFHU ' 2 5RGOH ) 4 XHUDUG Z DV LQYIWG E\ \WH

05 A EUEUE 1 DWRQDO2 WIDQ] DARQ RI %DIN / DZ ( QIRUFHP HOW( [ HEXWYHV 12 % (

ZLWK 12%/( VR FRQGXPAD SUHVHQMRQ DVWiKHU “QMLODWRQDO7WDIQIQ] 6XP P
6SHFLDO ZKIFK Z DV EHQJ KH® RQ 6W7KRP DV 86 9ILIIQ MDQGV DAMWMKH : HWMO
VL GHow RY ) LHQRKP DQV 5HH SHVRUADQG 6SD RQ -XQH LG WLRXJK -XQH WK 7KH
"QWHUQDWLRQDO WHP HRI WH VXP P MZ DV -XWEH : IWRXWI/RWGHY * GREDOS UDPWEHY
$IIDLUV 0V 3IRWIPMQ) WH OX@HDE®! 7KH WHTXHWMG WRSIF IRU' 2 4 XHUDWGV
Tz 2xl 5 e ek SUIHVHOMRQ Z DV 2 SIRIGV 7KUHDWR WH 3HRS®I RI WH 8 QWG 6\

W7HIUMRURYV DQG WH &DUEEHDQ

2Q 7KXUGD -XQH W ' 2 4 XHUDWG DQG ' ($ 6SHADO$IHQN7KDG 5HG GG D SIWVHQUWMRQ IRU/ DZ
( QRUAHP HQWRI | DY SUMVHQWILRP WH 8 6 9ILIIQ - MDQGV &2 186 DQG WH &DUEEHDQ RQ WH GUXI WUHDW
QRWRQD VR WH &2 186 EXWDOR VR WH &DUEEHDQ DQG WH 86 9LLIIQ MDQGY 2 YHUERVH \WMYMEY DV

LHDWV \R GHDWY EHVE HHQ R 1Q WH 8 QWG 6V 3XHUR 5LER DQG WH 8 6 91LILQ MDQGV Z HH
VKDUHG Z W WRVH 1Q DWAQGDQRH 7KH QXP EHW/ ILRP  3XHUR 51FR DQG WH 8 6 91LI1LQ MDQGV VKRZ HG WD
QR RQH LV H HP SWRUIP P XQH ILRP WLV FUMY 6RP H Rl WH VRSIEV FRYHUHG Z HH 7KH 7KUHH : DYHVRI WH
2 SIRIG &UMHV THQEQ O' ($V 2 QH 3LO&DQ . L@ FOP SDJQ R\ FRGRQH [\ @] IQH FDUHQWQIO NHVEP IOH
QMW HOH KHURIQ DQG QDE[ RQH DP RQJ RIHY $OR EUH® VRXFKHG RQ Z DV P DUMDQD DQG HGEE®N GXH \R
WH IQFUHDVH Rl VFKRRODIHG FKIGUHQ 1Q WH 86 9ILIIQ MDQGV EHQJ DIIHAMG 7KHWH Z HH DOR YIGHRV
VKRZ QR @Z HQRUAHP HOWSHU/RQQHOEHQJ DI IHAMG EHFDXVH R P IVKDQGIRJ YDURXY GUXJIV 7KHWH Z HH

DSSWR[ IP DMD  SHRS®! LQ DMAQGDQFH

"2 5RGQH)\ )
4XHUUDUG VSHDNLQJ
ZLWK /DZ
(QIRUFPHQW
SHUVRQQHO DWWHQGLQJ
12%/( "QWHUQDWLRQDO
7UDLQLQJ 6XPPLW RQ
6W 7KRPDV
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35 869—+- 7$ OXQKHG WH 86 9ILIIQ MDQGV +- 7$ 3UHYHOMRQ -QUDWYH [Q 7KH -QWDWYH Z DV
GHMIQHG VR HGXFDW WXGHQW ILRP WH UG WRXJK W JUDGH RQ WH GDQIHW RI GUXJ XWH P WX\H
IOFOGIQ] RSIRIGVY P DQDILQ) SHHU SKHWXWH YIRGIQFH EX@IQJ DQG P DNQI SRUMYH @H FKRIEHV -Q
DGGMRQ WH -QUDWYH VRXIKWUMR HGXFDW VAKRROFRXQUHERYY WDRKHY DQG HGXFDMRQ DGP LOMADVRYY RI
WH VDP H WXV WDMQU DZ DUHQHW WURXIKRXWMWH HGXFDWRQDOM WP Rl WH 86 9LLIIQ MDQGV ' 2
5RGQOH ) 4 XHUDUG DQG IRWP HU3+$ $P XBQ: 1WA KDYH EXIOVDQ IQMDIHOR FRDMARQ Z KIFK IQFXGHV
WH 86 9LLILQ MDQGV 3RTFH ' HSDUR HOW' X ( QRUAHP HQWSGP IQMADWRQ 9ILIIQ VDQGY 1 DWRQDO
* XDUG 86 $WRWDH V 2 1IIFH 86 9ILIIQ MDQGY ' HSDUR HOWR! ( GXFDMRQ DQG WH 86 9LLIIQ MDQGV
' HSDUR HQARI + HDIK

' 2 4XHUDWG DQG 3+$ : WA ZRWNHG ZIW 869—' HSDUR HOWRI ( GXFDARQ RIIFADY \R GHYHRS DQG
IP SOP HOWD VADMI\ VR GHWALP LOH WH QHHGV Rl WH \VAXGHQW WILRXIK VXUH\ V' 7KHVH VXUH V Z HH
GMMEXWG WILRXIKRXWWH SXETE VAKRRY 1Q BW7KRP DV 6W-RKQ DQG BW&WRY  %DVHG RQ WH VXUH
UHVXEOV WH -QMDWYH | RXQG WDW/AKRRODI H FKITGHQ KDG EHHQ H SRVHG VR DQG KDG DFFHW R P DUMDQD
IOFOGQ] HGEGN IDNH SI@ YDSIQ) GHYIFHV DBRKRODQG RSIRIGV ' 2 4 XHUDWG DQG 3+$ : IUA
GHYH®SHG D VHUHV Rl 3RZ HBRIOWSIHWVHOWMRQY DRQJ Z WK RUDQ] HG FDWRRP  GMPXWMRQV GHMIQHG
VR HGXFDW DQG P HQRUMMGHQW DERXVWMHVH WUHDW ' 2 4 XHUDUG DQG 3+$ : IUA Z RUINHG FRVHO Z W
VFKRRODGP LQMADRY/ VR VAKHGX®! FOW SDUARSDARQ IRU WXGHQW 1Q WH UG WIRXIK W JWDGHV
WULMRY ZIGH $WMP HV ' 2 4 XHUDUG Z RX@ QYW JXHWEPXUHY VR SDUAASDM 1Q WH FOMARRP
GIVPXWRQV $VWH FRQFOMRQ Rl HDFK SUAVHQUMRQ  DGGIMRQDOVXUYH V DUH GMMEXWG VR HDFK AXGHQW
VR | HHGEDAN RQ WH VRSLEV GIVFXWHG FRX@ EH UHFHLYHG DQG DQDO] HG 7KHVH VXUH V DWIMAIQ GHWLP LQLQU
L DQ DUHD Rl GMVEXWIRQ QHHGV VR EH VIWHQIWHOHG $WWH HQG Rl HDRK SUHVHQUMRQ ' 2 4 XHUDUG
GMMEXWAV' ($ +-~ 7$ WIQNHW VR HDFK SDUAFLSDWQ) \WXGHQW

. KIB! VXSSRUMQ) WKLY [QWDAYH WH 86 9LLILQ MDQGY 3RIFH ' HSDUR HQWUHRIQ] HG WH Z HDOK Rl
NQRZ BIGIH WDW -2 4 XHUDUG DQG 3+$ : IWA KDG LQ FRXQMUBUKI DQG LHTXHMG WH VXSSRUARI +- 7$
VR SLIRYIGH 1 DB] RQH 7WDIQIQI IRUWHU ) IWMEHVSRQGHY ' 2 4 XHUDUG Z IW WH DAMBQRH Rl WH 86
ILIIQ MDQGY 3RIFH ' HSDUR HOWDQG 86 9LLIIQ MDQGV ' HSDUR HOWR! +HDOK GDGHUKIS FKHGX®BIG
QXP HIRXVWDIQIQIV RQ ) HQEQ 0&35 DQG ) LUMBLG | RU) LUMB HVSRQGHWY Z KIFK IV RQIRIQI 7KH QD& RQH
NW DUH EHQJ SLIRFXUHG E\ WH 8 6 91LJIQ MDQGV' HSDUR HOAR! + HDOM DQG WH SURYIGH -QWMXARY/ \R
DAMWW' 2 4 XHUIDUG SLRYIGHV DQ 1Q GHSW SUHVHQMRQ RQ Z KDW) HQEQ\ Ol Z KDWR BRN IRU KRZ \R
KDQG®! DQ. WSH Rl WXVSHRAMG GUXJV DQG Z KDMR GR 1Q WH HYHOARI D SRWE®! H SRVXWH E\ D ) LW
5HVSRQGHURUFRP P XQIW P HP EHU ) LUMB HVSRQGHW Z KR VXFFHWIX@ FRP SGMW WH FOW UHFHYH D SDFN

Rl 1$5&$1 DWMH HQG Rl WH VHMMRQ WV WH JRDORI WH 8 6 9LLILQ -MDQGY +~ 7$ 3UHYHQWRQ -QUWDWYH \R
WDIQDVP DQ\ ) IDAME HVSRQGHWY DV SRWWEG! WUMRY Z IGH &RQWOXHVRQ SDIH

7RS /HIW )RUPHU 86 9LUJLQ "VODQGV 3+$ $PXOHQ :LUVL\ 21'&3 'LUHFWRU 6DUD &DU

3URJUDP 'LUHFWRU DQG $VVLVWDQW 'LUHFWRU 21'&3 6KDQQRQ / .HOO\ '"2 5RGQH\ )

-DPHV 'RE\ DFFHSWLQJ DZDUG DW WKH 1DWLRQDO +"'7$%$ $ZDUGV &HUHPRQ\ 5LJKW 'L
'"HSXW\ 'LUHFWRU -DPHV 'RE\
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SRQMXDWRQILRP SDIH
7KH LU JL\D0 D ®GWY H QWALIRMLDWHWAR L SWLRQ
'UXJURSRBURJUDMB\'-2 4XHU U ZDE
RIILFLODXQFRB)GEUXDU\ $JHQFLHV
LQYROVHE®HWKHI6 9LUJLQ/ ODQIROLFH
'HSDUWPH@BW LUJ-YODQBSDUWP RQW
+HDOSWRRVVEEOY DRHA/ KX JQIRUFHPHQW
$GPLQLVWUDRWKRQURWGR W LDIBKS '

W XUFKDWHL YWHFXGHRBR[HW K ZWU H

LQVWDODWHYH SRVWIILFMAMUU LA RS\
%HWZHHEGUXDU\ DQ&@HSWHPEHU
D WRWMHQ J KRV NLORJUDPV 21ILFHU 5REHUW /DZORU WK DQG WK
3RXQGMS UH VF U LGWLRIY EHHBR O O HF W H@UGRVH SHGXFWLRQ 1DWLRQDO $2C
22 4XHUUDUG DQG 3+$ :LUVL\ 256 1
7KLMDJUH B RO O D E REUDWAHRHDB Q FA IHWDK &RRUGLQDWRU &KULV -DNLP DORQJ Z

JRDO RI VDYLQJ OLYHV RIILFLDOV DW WKH 1DWLRQDO +-'7¢

3XEOLF +HDOWK $QDO\WW $QQD *DVLQ

2Q$SULO 35 8®LUJLVODOCY$ZDVSUHVHQ@WWEKSXEOLHFD OWK BOEBD
&ROODERUDWLLR@DTGS ZDUB\21'&3 'L UH FWRWDD UWHUED W L RHQ-DIGB UR J U
'LUHFD/@GVVLVWDOWRIRU &36KDQQRMODWKIHDWLRQDIGSZDUGWUHPR
KHOG LQ :DVKLQJWRQ '&
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+2 7% (1)25&(0 (17 68&&(66

+67) % (67 6(—=85( 2) —12*5$06 2) &2&%$-1( $1' $55(676

2Q0 D WHGEDQR' RP LQIR &RXQW 2 111FH 1Q FRRUGIODWRQ Z I WH 6DQ -XDQ + 67) % 67 JURXS
VXFFHWMX@ [QIOMDWMG D P DUMP H ' XJ 7WDIIENQ) 2 UDQIDMRQ ' 72 RSHUDWQJ RXWRI 6DEDQD GH @
0DU'5 7KHVBUHMG' 72 VSHADD HV IQ WP XJJ@Q P XGUNERIWDP QDUFRWEV \KISP HQW \R 3XHUR 5LFR
XW LQJ KLIK VSHHG ®Z SWRIIGI \RD YHWHY 7KH' 72 UHRXIWGRFDA MKHP HQ ILRP 6DEDQD GH @0 DUVR
QDYLIDW YHWHY KHDYLO @GHQ Z IW FRADIQH DQG MW H | XHOUHVHUYHY / HYHUDILQ). FUMFDOVXSSRUNLRP \WWH
' 5 GHOMYH-QYHM DAYH 8 QW6-8 ' 5 DIHQW H HFXWIG D FRYHUAMPKQEEDCRSHIDWRQ WDWDARZ HG DIHQW
VR P RQVRUWH' 72 VRSHUIDWRQV

t I FROWOXRXV VXSSRUNRP WH' 5 FRXQM RIILFH
DQGWH' 5 68 &DUEEHDQ' LYIMRQ DIHQW Z HUH DE®! /HIW &RFDLQH

GXULQJ WKH LQ
W SWH SRMMRQ DOG FRRUWGEOQDW DIU DQG P DUWP H UHVXOWLQJ LQ D

IQMGIPMRQ DAVHW DRQI WH H SHAMG WP XJJ@ %RDW XVHG WR
FRUIGRU 2 Q 0 D\ +67) % 67 GRFDMG \WH B
YHAHOWR D GRFDAWRQ DSSWR] [P DMO  QDXWHEDOP LBV

Rl WH FRDWRI 3XHUIR 5IFR DQG GILHAMG SDUQHU

DIHOAHY R IOMGIEWWH YHWHO $WU DQG P DUQH

DAHW VSRWAG WH YHWHO DQG FRQGXPAMG DQ

IOMGIPMRQ Z WIQ  QDXWEDOP LNV WDAWBIG R \WH

DUHWRI WUHH ' RP LQIFDQ QDWRQDE DQG WH \VHJ XUH

RI NERIWDP V Rl FRFDIOH 7KH ' DMMPARI 3XHUR

51ER DFFHSWG SLRVHPARQ Rl WH WUHH LQGIYIGXDY

WL LOYHVIAI DVARQ LV RQIRIQU

+-'7$ 7) 6%$1 -8%1 6(—-=85( 2) —/2*5%$06 2) &2&$-1( $55(676
2Q 0D\ DIHQWMP+67)% (6 7UHFHL

DFWLRQDEWH OOUUVR@PHFRQILGH QW KXD
UHJD U ®ICQUXMKL S P HRQW JL Q DMWRIFORIU W Po©
GHVWIRHBBEHUWRBHWKE&GD' 72 ZD\EODQQ
WRV D IR RW G U®S R UWYHW VHHTOX L S ZH. @MWK Z
KRUVHS RPRWRIMVKLGGHRPSDUWPW
EOHQG LQ ZLWK FLYLOLDQ WUDIILF

$ERYH 6HL]HG ERDW XVHG WR WUDQA/QRBW FRFDLOQHE BRI LAQBLIMFRQMXQE
'XIIOH EDJV FRQWDLQLQJ  NLORJGBBRWRIDARENWRBH &N JDPR Q L W R BILYQLIY HVY

OHDYZQUWR(IB$SWDSSUR[LPDWH®O &%
PDULWLPGLWREVHUYBI G HVV PO WFK LW &
GHVFULSWR RIEW\EKEIED S S U R D AKQEIELRD
UDPSQDV&URDEYDMDU3BR4 XL FN&% DV V
PDQHXYHUR® ZD WEKWH V\DHIOERR U G L @D
3539 D @F V HWARD W H UNF KNS \DHID KEHR DUMD P
$VWKBR%3PDULXPLMSSURDFPKKEBHYVVE®
RIILFREVHUYHQGLYLEBREGDYBDQB53Y
RIILFHANWWDLOYKE LQGLY LGIERDDIGW K

LQFLGHQW
8SRQLQVSHFWRRRIILFHILW FRY WU G ED® FENK | | EHD J\F R Q F HDIOQDGK L G G
FRPSDUWRE QWU QWBMHQWRQVRRHUW KBV S HFWLYRHD O H\GL O R J IRDFPR/F D
LQV WGKEHO DENJV @ G G L WWRRIKFHR F D L+BH )% (6 D J H QWM. ]W& H | RRWG UBS R U
9HVVHO DQG D 'RGJH 5DP /RQJKRUQ IRU IRUIHLWXUH SURFHH(
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'($ (QIRUFHPHQW *URXS ( DQG +67)

7KH($ 6DQXD@IRUFHPHAWS ( LQ
FROQFEUWH67)KDEHHPRQG X FIWLRLUQW
+67)LQYHVWLQDWH®BK) -*8( WDUJHWLQJ
GUXWUDIILBPNMWLYLGWIKHIXHURD G

ORFDWABEGDQWXBPI-XD®@B5 DQGNKH

VXUURX @QGIHRIYWHOORRBQHABWRGJ

ZLWWKHWRUURERUPWISR FRRSHUDWLQJ
ZLWQH\DMHI2-VKDY B LQNMH® HD VW

PXUGHURKH?2 LQFOX®KGIB DWID

\HDU RRGO@DWDIBR-QHEUXBU\

JXQPHRSHQHIGUBIVD E L UW KSEDU I VD

SXEO-LRXVLQURMHQ&\DWDQR TKUHH $ERYH 3LFWXUHV WDNHQ E\ FR GHIHQ
SHRSZ]"‘U":HLODQ‘”{;OXWKWL@BH?WKHU VKRRWLQJ DWWDFN DW WKH 3XEOLF +
FKLOGUHGDQG ZHUBO VR M XMW H %HORZ +67) $JHQWV HVFRUWLQJ DUUH
DWWREND UFK D J H QZ\HW BIE OMR

VHFXDH WDULBWLFWIRHFRQVSLWRF\

SRV VHZIW KQ W HMDRS L VW U LFIRADH Q H
IHQWDRROVHVRLURQHDUBXUWKHUDQFH

RID GUXBULPBYVZHOIVSRVHVVLROQ

PDFKLQH JXQ LQ IXUWKHUDQFH RI D GUXJ FULPH

ODUFK $JHQIWMYLW LLDM/ABOWDWBRKGRZIVOUD WLBEQGBH\VZH®O QHZ
<RUNORULIGRUJDQGH[DVKLWDMNHRZOQHVXQV@HKBUUDE RUUDLJQRHQ
V X E M BKFEVGWMK L § G L F WLRBI\DLWD JATH' X U L QUKBIU U H D WHOWHM. JHE. UHDBRG L |
WRLUHPDFKLIXD Y QB QM KLF)XKWWKH U B R UBQKBU U RYRQ R IW K\HX E M H. B/D Y
-XD @5 W KWHX E MBI\WW H P S \ROHHGHH V X OLMILKQLT KV SFHKHDBWHK U R W.KIRMH W D R HI6 3 9
DJHQXWL @LDVV HMAW B E OMR R F MVQKD U U NWKMHQ G L Y LZGX\DKOR ®W X B LBIWR S H
GDPDJH
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