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3UHMGHQATUXP S , WXHV ([ HPXMYH 2 LGHURQ ( GPVIRQ , QA UW

2 Q 0 DK 3UHMGHQW7WKP S MXHG DQ ([ HRXWYH 2 LGHU WBIG

7KLY [ DUUHDFKIQU ([ HRXWYH 2 WEHU
LHTXLLHV [ HGHUDODQG WM DXWRUMHV VR LP SOP HOWQXP HLIRXV FKDQU HV VR YRWIUUHI MADARQ DQG
HBFWRQ DGP LOMADMRQ SIRFHWHY DQG IWGILHRW QHZ P HDVXUHV VR SUHYHQWM RUHL] Q QDWRQDY
ILRP YRWQJ 1Q RURWHLZ M LQIOHQAQ) 8 6 HBIPARQY VHREXUH YRWQJ A WP V DQG HTXISP HQW
HQVXUH WDWD@YRWV 1Q | HGHUDOHBPARQY DUH FRXQWG RQ RUEHRWH (GFWRQ ' D\ DQG SURUMW H
WH HQRUFHP HQWR! 1HGHDODQG WM HOFMRQ @ZV DP RQJ RWHU LHTXWHP HQW 7KLV QHZ
([HEXWYH 2 UWBHU 1L IWVXUYHV B DO FKD@IQI HV WDWKDYH DOHDG\ EHHQ WUHDWIQHG  Z RX@
WJ QULIFDQWD P SDPAYRWQI  SURFHWHV DQG WH HQIRUAHP HOWRI YRWQJ @ZV 0 RUH LQIRWP DARQ
DERXVWH ( [ HEXWYH 2 UGHULY

7UHDVXU ' HSDUR HOW @P LODVIV %4-0H LADQR2 Z QHUKILS
SHSRUAMY SHTXULHP HOWIRUS 6 &RP SDQHV

2Q0 DK  WH 7UHDVXU ' HSDUR HQW WDWWZ DV VXVSHQGIQ) HQIRUAHP HOARI WH
&RUSRUDM 7WDQVSDUHQR. $PW EHQHI LFIDORZ QHUKLS LHSRUAQJ LHTXILHP HQW DI DIQW\S 6 AW HQV
DQG FRP SDQIHV Z KIB! IWGHYHBRSHG D QDURZ HU X®I 7KH DQQRXQFHP HQWFDP H DIWU

DQG WH UHSRUAQI KBV Z HUH VHWR FRP H EDAN QR HI T HFW
RQO DUFK
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2Q0 DK  WH QDURZ HUWK®! Z DV XQYHOBG IQ WH IRP R DQ WDWUHP RYHV
WH UHTXILHP HQMRUS 6 FRP SDQIHVDQG 8 6 SHURQV VR UHSRUMEHQH LFAIDORZ QHUKIS LQIRWP DARQ
%2, WR)IQ&(1 XQGHUWH &RUSRUDW 7UDQVSDUIHQR $FW 8 QGHUWH QHZ WXK® EHQHILFIDORZ QHUKIS
UHSRUV DUH RQ® LHTXILHG ILRP FRP SDQIHV IRWP HG RXWIGH WH 8 6 7KH 7UHDVXU ' HSDUR HOW/
) LODQADORUP HV ( QRUAHP HQWL HVZ RN ) 1Q&( 1 WDWWULRXJ K WLV IOMUP  1LODOX®! DD
HQWAHY FUHDWMG 1Q WH 8 QWG 6VDMYV  LOFOXGIQJ WRVH SUHYIRXV® NQRZ Q DV GRP HWAE LHSRUAQJ
FRP SDQHV  DQG WHUEHQH IFIDORZ QHY/ Z LG@EH H HP SWILRP  WH LHTXILHP HQMR UHSRUARR , \R

) 1Q&( 1

6HQV * IDWGBA DQG 3HIAY/ , QURGXAH) RUHLI Q $J HOW 7WDQVSDUHOR  $PWR SHTXILH
5HWRDAYH ) $5% 5HI DMMADVRQ

6HQDM -XGFADY &RPP MMH &KDILP DQ  &KXFN
*(DWBA 5,5 DOG +RPHDQG 6HRXUW DQG
* RYHUQP HOWOS$ 11D &RP P IMAMH 5DQNIQI 0 HP EHU
* DU 3HWMY ' 0, UHFHOW LOWRGXFHG WH

VR DP HQG WH ) RUHIQ
$J HQW 5HI IMADARQ $FW) $5$  7KH EL@Y RX@ DARZ
WH ' HSDUR HOWR -XVAFH ' 2- R WHTXUWH DQ
LOGIYIGXDOZ KR SUHYIRXV® DRMG DV DQ XQUHI MMUHG
IRIHJQ DIHQW EXW BRQIHU UHSUIHVHOW D IRUHIQ
SUQASDOWR UIHWRDPRYH® LHI MMU XQGHU) $5$  7KH
E@®Z RX@ DOR WHTXUWH WH $WRUOH  * HOHUDO R
VXEP IWDQOXDOWHSRUN VR &RQIIHW RQ ' 2-V ) $5%
HQIRUAHP HOWHI I RUV

7KH GUMDMRQ UHVSRQGV R D WDWKHG WDWD [RUHIQ DJ HOW
RE@ DARQ VR UHJ MMU XQGHU) $5$ FHDVHV RQFH WH DI HOW UHDMRQWKLS Z WK D IRUHI Q SUQASDO
FRQFOXGHV 7KH UHVXOMY WDW 2 - P D\ FRP SHO) $5$ UHI MADAWRQ RQO Z KIBi D SHARQ LV DPWQJ) DV
DQ DI HQARI D |RUHLI Q SUQASDO2 QFH WH DI HQR LHOMRQWKLS HQGV KRZ HYHU VR GRHV WH GXW \R
UHJ VMU

,Q IOAWRGXAQ] WH ) RUHI Q $J HQW 7WDQVSDUHQR $FW WIDWG ) RUHI Q DI HQW
ZKR IDOWR UHJ MMU WHU VHIFH VR D IRUIHIQ JRYHUOP HOWRU HOMUBSUWH KDYH DQ RQJRIQU

REQ DWRQ VR WDQVSDLHQR.  HYHQ DIWU WH. YH GIWWHU @EE\ LQJ RU SRR LHDWG NRE 2 XU EL@
UHVWRUHV WH RUJ LODOIOWQARI ) $5$ E\ P DNQJ |RUHLI Q DI HQW VKRZ WHUZ RN VR WWH $P HUFDQ
SHRSO

KROYP DQYRJHOFRP AOUD¥
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/ REE\ 1IQJ ' IMFBRVXIH $ PG HI ADDMIRQ 7KUHWKR@V 5 HYIVHG

(11HPAYH -DQXDU WH /REE\IQ) ' IVFRVXWIH $FW /' $ IRU
RU DQ] DWRQV HP SR\ Q) GREE\ MV KDV IQRHDVHG | LRP R SHU TXDUMU DQG IRU
@EE\ LQJ WP V IMKDVUVHQ I LRP R 1Q FTHQNIQFRP H SHUT XDUMU

8QGHUWH /' $ DQ RUWDQJ DWRQ RUGEE\ IQJ [ILP P XVWWHI IMMULL IWHP S®\ V DQ LQGLYIGXDOZ KR
P HHW WH GHIQMRQ Rl D ®REE\ MWV DQG Il W H SHOWHV RUIQFRP H IRU REE\ [Q) DPAYIWHY P HHW
FHUBIQ P ROHVBU WUHVKRGV 7KHVH WUHVKRE@V DUH DGWMVMG HYHY TRXU\ HDW/ $Q LOGLIYIGXDO
TXDUIHV DV D ®EE\MML KH RUMKH P DNHV DWVGDWWE R 1HGHWDO @®EE\ LQJ FRQWBFW  GILHRW
FRP P XQFDMRQV Z WK FRYHUHG JRYHUQP HOWRIIIADY IRU ®EE\ Q] SXWBRWHV DQG  \VSHQGV DW
GDW R KIV RUKHUWP H RQ ®EE\IQ) DARYMHY  GILHPAVFRP P XQIFDWRQV SOV VXSSRUAQJ
DRAYIMHY 1RUDQ RU DQL] DWRQ RUFTHQAIQ DQ. WUHH P RQW SHURG

1 WLV IQGIYIGXDOLW DQ  IQ KRXWH  @EE\ MV WH
@EE\ MW HP S®\ HUP XVWHI MWMUZ IWIQ  GD\ VL
W VSHQGIQ) RQ ®EE\IQI DRAYMHV H FHHGV
LQ WH TXDUMUD SHURG ,| WH LQGLYIGXDAY
DQ RXWMGH @EE\MV JHQHD® WRP HRQH ZKR
ZRUWV IRUD ®EE\IQJ ILP  WH RXWIGH &EE\ MWV
P XVWAUHI MMU | RUHDRK. FAHQWWDWSD! V KLY RUKHU
ILP RUP RUHGXUQJ WH TXDUMUWD SHURG

1 HZ | DZ VXIMEKD@QJ HV' ) HGHUDO&RQGXIWE HSRUAL 5XGVIRUGP D@ RORV/

2 Q) HEWKDU D GRQRUHSUHVHOWMG E\ WH IBG DJ DIQW
WH ) HGHDO( BPARQ &RP P MRQ IQ WH 8 6 ' MMPAVERXUMRU WH 1 RUKHD ' MMPARI 7H DV

FKDEIQI Q) WH FROWIMMRQDON Rl 1HGHIDOFRQGXIWUHSRUAQ)  LHTXILHP HQW WDWUHT XILH \P D@
GRQRU/Z KR J LYH B WDQ VR FDP SDLJ QVW(LRXJ K RQOOH SOMRWP V ONH $ PWEOXH DQG : LIQBHG

R EH SXEQE® GMFRVHG

: KI®I WH ) HGHWDO BIFMRQ &DP SDLI Q $PWHTXLLHV P RMASRQAFDOFRP P WWHV VR GMFRVH RQ WHU
SXEQF ) ( & WHSRUV RQD WRVH GRQRW/ Z KRVH DJ J UHI DM FRQMEXWRQV H FHHG 1O D FDBIQGDU
\ HDU FRQGXIW @\H $PWEXH DQG : LO5HG P XVWSXEQF® GIVFERVH WH QDP H DQG DGGLHW Rl HYHU
FRQMEXVRURI HDUP DUNHG IXQGV WHIDUSBMW Rl KRZ P XFK LV FRQMEXWG 7KH &RP SOIQADU XHV
WDWKLY FRQGXMIHSRUAQ) VAKHP H 1QIUQI HV VP DAGRORWYY ) WMBP HQGP HQWLLI KW R SUYDR DQG

SROAFDODWRADARQ Z KB VHIMQI QR VX1 I LAHQWD [P SRUBQMOMUHW VXFK DV WH SUHYHQARQ Rl
FRUKSWRQ

,QU—H—Q/\XI—DU/)(&&RPPE\/IRQI-U/KDYI—I u R DP HQG | HGHLDODZ V/
FRQGXIWUHSRUMQ) WUHVKRG VR EUQJ IWIQ @H Z W WH WP [} DARQ WHTXILHP HQWIRU RWHU

FROMEXWRQV

KRQYP DQYRJHOFRP AOUD!
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7KHO DQ &KDIQIHVR! ' (, / DZ DQG3RIA | RUGRUBRUDVA &RXQVHO

+ROVP DQ 9RIHO DMRWDH V 0 DIN 3IONHUWV -RQDWDQ / IHKDUG DQG -RQDWDQ )DKH ZIRWM 1Q

DERXWWH VZ HHSIQ) SXEQE SRTE HIRUMR GIVP DB GLYHUAW HTXIW DQG
IOFOMRQ ' (, SURIWDP V DQG WH FKDEIQI Q] IWXHV IWSUHVHOW EXVIOHWHY DQG WHU 1Q KRXVH
FRXQWO

' 2% ( &RP HVVRVKH ( P SLLH 6VIDVA

+ ROVP DQ 9RI HODWRUH -RH %XV DERXWH |RUW VR HWREDQK D
"2*( HARP P WRQIQ1 HZ <RWN

7TKH3WRSHW / LH ) RUGD V5 XIWDODQG) DP 1O / DQG 3WIRFIRQ 3MAQ

+ ROWYP DQ 9RJIHO/ 5DQGD@S DEDQ 7KH 3LRSHUV / IlOH ) ®RUGDV 5XWDODQG ) DP L® / DQG
3IRWMAMRQ 3@Q |RU7KH) ®RUGD %DUV ( QULRQP HMBCDQG/ DQG 8 VH6HANRQ 5 HSRUMU

9LLILAD ( [ SDQGV5HWUIPIRQV RQ 3HWRQDCB VHRI &DP SDLIQ) XQGV

7KLV P ROM * RYHUDRU <RXQINQ W QHG
ZKIFK SWRKIEW WH FRQYHWMRQ R D FDQGIGDMYV
FDP SDLJQ IXQGV VR SHIVRQDOX\VH  3UHYIRXVO VDM
OZ RQO SWRKIEMMG WH SHWRQDOXVH Rl FDP SDLJQ
IXQGV ZKHQ GVSRMQI RI D FDQGIGDMYV VXLBOV
IXQGV Z KHQ WMLP LODWQJ D FRP P WWH 7KH WP VR

6 % FRVHD IRGRZ WH ®RQIWBQGQI |HGHWDO
SWRKIEIMRQ DI DIQWSHIRQDOXWH RI D FDQGIGDMYV
FDP SDLJQ IXQGV DQG WH EL® JHOHD® GHIOHV
SHURQDOXVH VR P HDQ DQ\ XVH Rl FDP SDLI Q IXQGV
W IXO@DQ FRP P WP HQW REQ DARQ RU H SHQWH
R D SHIRQ WDWZRX@G H MVILHVSHPRYH Rl WH
SHURQV VHHNQJ KRGIQJ) RU P DQWIQQI SXETE
RIIFH 7KH EL@DOR QAV VSHALIE H SHOWHV WDW
FROWXWM SHUVH SHIVRQDOXVH LOFXGIQ] P RUADIH
RULHQWSD\ P HQW YDFDARQV RURWHUQRQ FDP SDLJQ
WDYHO DQG DGP DMMRQV VR VSRUAMQ HYHQW FRQPHUWV

RU RWHU HOMUBIOP HOW HYHQW XQUHDWG R D
FDP SDJQ 7KH GUMDMRQV SIRYIMRQV Z L@ VBNH

HI THPARQ -XO

KROYP DQYRJHOFRP AOUD §
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9WILQD* RY <RXQINQIHRHV' LFDLP HUSHTXWHP HOWIRU
3ROMFDOBGVZ VK $, * HOHUDWAG &RQWQN

2 Q0 DUK 9LLI LQID* RYHUDRU* BIQQ <RXQJNQ YHVRHG ~ ZKIFK Z RX@ KDYH LHTXILHG
FHURIO SROAFDODGYHUMQ) Z W DUALAD® JHQHUDWG P DJHV RU DXGIR VR FDU DQ DGGIMRQDO
GMFOIP HU 8 QGHU WH GUMDIMRQ DQ HBIPARQHHUQI FRP P XQFDARQ WDWFRQMIQHG i QIKHWE
PHGED IQFXGQ] DUNIAD® JHQHDWG [P DUHV RU DXGR R DQ IGHQWIDE®! IQGLYIGXDO/
DSSHDLDQFH FRQGXFW RU VSHHK  ZRX@ KDYH \R IHDXWH WH IRGRZIQ] WIWWP HOW 1Q WH
FRP P XQIEDWRQ 7KLV P DI H FRQMIQV Vi QIHWE P HGID WDWKDV EHHQ DOMUHG [LRP LW RWJ QDO
VRXUPH RUDUAILFID@ J HQHUDWG DQG P D\ SUHVHQWFRQGXPWRUVSHHAK WDWGIG QRVWRFAFXU

7KH GU IMDARQ DOR DXWRU] HG DQ\  UHI MAMUHG YRWU
10 9ILI LQID VR LQWDW D AYIODZ VXIW Z KIFK Z RX@ EH
JIYHQ SURUW RYHU DOSHQGIQ) P DMAY EHRWH D
FRXUW W EGMN GMMEXWRQ Rl HOPWRQHHUQ
FRP P XQIFEDWRQV DM DIBIG VR FRP S® Z I WH QHZ
GMFOIP HU WHTXILHP HOQW DQG  YIRDMRQV Z RX@ EH
SXQMWKDE®IE\ IIOHVRI XS \R

,QD * RYHUORU <RXQINQ H S@IQHG
WDW WY OGUMIMRQ P SRV DQ P SUDPAWFDO
HQIRUAHP HOW VAKPUH WDW OFN\V FODU  Z RUNDE®
P HAKDQWP V DQG WDIVHY W QULEDQUWARQWAIMWRODCDQG
@RI MAFDOFRQAHWQV

8 VDK * RYHLORUGLI QV( BPMRQ5H RWP 94@6HTXLWLIQI 9RVIAU2 SW QR
5SHAHLYH O DIOYDARW

2 Q0 DUK IOR @7 DQ H SDQWYH HBPARQ
HRWP ELOWDWOFXGHY VHYHDOHBPARQ LOMI UW SIRYIMRQV LOFOXGIQJ D UHTXILHP HQWWDAWYRWAYY
DIILLP DWH® HTXHWP DIOED@RW (DWHU WDQ UHFHYH WHP  DXVRP DAFD®  6LQFH HYHU
UHJ DAMUHG YRWULQ 8 VIBK. KDV DXVRP DWED@ UHFHLYHG D P DICED@RWHDRK HOPURQ + RZ HYHU \WIBUAQ)
10 8 VK YRWLY Z L@OHHG VR RSWQ VR UHAHLYH D P DICED@RW2 QFHWH GR YRWLY Z L@FRQAQXH
VR J HWP DICED@RW | RUHLI KW HDU/ DIWMUZ KIFK WH\ Z L@OHHG VR LHTXHWARQH DJ DIQ

7KH QHZ @Z ZI@DAR WHTXILH IQGMIGXDY YRWQI E\ P DIOWR LOFOXGH WH @MMRXU G IW Rl WHU
GUYHUWV GFHQW WM [GHQWLFDMRQ FDUG  RU 6RADOBHRXUW 1 XP EHU RQ WH UHMLD HQYH®SH IRU
WHU EDBRW 9RWY OFNQI WHWH IRPPV Rl IGHOAIFDARQ P D HWHU SWRYIGH DOMUODWM
GRFXP HQMRQ VXK DV D FXUHQWXWOW ELE D EDON WIMMP HQWRUD YHKIE®! UHI MADMRQ RUYRW LQ
SHURQ

KRQYP DQYRJHOFRP AOU@Z"
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2WHU+ %  UWHRWP VIQFOXGH

e SHTXWUQ) P DIOED@RW R EH UHFHLYHG QR @WUWDQ
SP RQ(GPARQ' D\ R EHFRXQMG

o ' WHPWQJ WH/ LHXWIQDQW RYHLORU WH WMV FKLH
HBPARQ RIIFHU R GHYHRS SWRAHGXUHV IRU
IGHOM\IQ) SRWMQWO DQRPDIHV 1Q  YRWU
UH) MADMRQ UHFRUGY DQG LQYHWAS DWQU WH YDIGIW
Rl YRWUUHI MADMRQV Z KHQ EDTRW DUH UHWKLOHG DV
XQGHIYHDE®! DQG ~ HQWU DJ UHHP HQW Z IW \WKH
IHGHWDO FRXUVM VP VR QRW\  WH MM DERXW
LOGIVIGXD® Z KR DUH GIVTXDAHG ILRP MU VHUYIFH
GXH R FUP LQDOFRQYIFMRQV RU QRQ AMJ HQ WY

DQG
e 3KDVIQJ RXVWLI QDVUH YHULLEDARQ E\

7KH 8 VK 6HQDWM E\ D P DULQ
Z KI®BI WH + RXVH YRWG 1Q I DYRUWH P HDVXUH

1HZ -HOH (TP LODWAV &RXQW / LOH YD@RW HMIQ

1HZ -HOH KDV KMRUED® XVHG D EDERWGHWLI QA MP  WWDWD@RZ HG | RUWH J LRXSIQU RI FDQGIGDMV
Z W WH IRWP DOEDANQJ Rl WHU FRXQW SROAFDOSDUN 7KLY \R FD@IG FRXQW @H IVWP Z DV
XQTXH WR 1HZ -HOH DQG VHUYHG VR DGYDQWIH WH &RFDOSDUNYV SUHHUHG FDQGIGDMV Z KL
HP SRZ HUQ] RFDOSDUN ERWHV 7KIVP RO 1HZ -HUOMH * RYHUQRU3KICD XUSK\ W QHG IQR @Z D

ELOKDWHQGHG WH FRXQW @RH W WP

Q 5HS $QG . [P DQG VE R FRQJ UHWIRQDOFDQGIGDWAY VXHG VR HQRIQ WH XVH Rl WH FRXQW @QH
VWP DU XIQJ WDWMI DYH FDQGIGDWY EDANHG B\ FRXQW SROAFDOSDUAHY D QHDUD LQVXUP RXQUBE®!
DGYDQUR H WDWRXWIGHY FRX@ QRWRYHURRP H 7KHS8 6 ' MMPWARXUNRUWH' MMPARI 1 HZ -HUH
DQG WH 7KILG &IUFXIMERXUARI $ SSHDO DI UHHG DQG J LDQWIG D SUHIP LODU LOMQPWRQ EDQQIQI WH XVH
Rl WHW VWP 1Q WH -XQH ' HP RADAFSUP DU : W WHMIQIQJ RI WLV P RQW VELOWH FRXQW

@HV VWP KDV EHHQ HIP LODWIG HOALHD

KRAYP DQYRJHOFRP AOUZ©
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© \RP LQJ %DQV) RIHJ Q) XQGE.QJ LQYDARN HDVXUH &DP SDLI QV

2 Q 0 DUK © \RP QU * RYHUQRUO DN * RUGRQ W QHG VR SURKIEIW RUHL] Q QDARQDO
VSHOGQ) 1Q FRQOHPURQ Z MK EDARWP HDVXUHV  7KH [LQDOEL@ SIRKIEIW IRUIHIQ QDMRQDY  [LRP

FROAR@D) GULHAAQY] RUGILHA®D RU IQGILHAD SDUARSDAQ] 1Q WH GHAMRQ P DNQJ Rl DQ\ SROAFDO
FRP P MMH RURWHU RU DQL] DARQ WDWVXSSRUN RURSSRVHY D WIMWZ LGH LQMDWYH RUUHHUIHQGXP  ,Q
DGGIMRQ WH ELQUHT XILHV FRP P WWHV DQG RUI DQ DARQV VR FHUAI Z KHQ I14J WHUFDP SDLI Q LHSRUV
WDWIKH KDYH QRANQRZ LQJ ® VRIAWG DFFHSWG RUVSHQADQ 1XQGV SLRYIGHG E\' D IRUHI Q QDWRQDO
) RUHIQ QDMRQDO LV GHIQHG B\ UHHHQAH VR WH |HGHWDOGH IQMRQ Rl IRUHIQ QDWRQDO  Z KIFK

LOFOXGHV QRQ 8 6 AW HQV 1RUHI Q JRYHLOP HQW |RUHLI Q SROAFDOSDUAHY DQG RWHUIRUHL] Q HQMAHY
7TKHQHZ @Z VINHV HITHPAX®

: DWKIQIVIRQ 6 XSUHP H &RXUAB SKR@V O DLO, Q9RVLY
6LJ QDVXUH O DV SHTXWHP HQW

QD WH : DWKIQIVRQ 6XSUHP H &RXUN XSKHG WH VI QDWH P DWKIQJ
WHTXILHP HQWRXQG LQ WH WMV @Z V UHDMQJI VR P DIOIQ YRWQJ

7KH SOIQWTV FRQMQGHG WDWWKH WMV L QDM
YHUIFDARQ HTXWHP HOW IDADD® YIRDMV VDM

FROMIXMRQDO GXH SWRFHW DQG SUYIBUHV DQG
P P XQMHV SIRWMPARQV DV Z HODV WH IUHHGRP R
HOPMRQV FOXVHV EHDXWH W UHVXQOV 1Q WRP H
OZ |X@® FDVED@RW QRVEHQI FRXQMG Z KHQ YRWLY
GR QRWRU FDQQRWFXWH WHU ED@RWIQ D WP HO
P DQOHU 7KH GHHQGDQW  WH 6HFLHBU Rl 6VIDWM
DQG RWHU GRFDORI I LFDY 1Q FKDUH Rl WH HBIPARQV
SIRAHW  DUXHG WDWMVIQDMWH YHULIFDMRQ LV
FROWIMXWRQDODQG DQ LOWI WDOSDUNVRI WH \ADMV
HOPURQ i VWP

7KH WM 6XSUHP H &RXUNVFRQFOXGHG WDWWKH 6V KDG D FRP SHARJ LOMHWIQ SIRWPAQ) \WH
LOMI UW Rl WH YRWQD A MMP  DQG LQGLYIGXDOYRWQI WKW DQG LQ XSKRGIQI SXETE FRQIIGHOAH ,Q
DGGMRQ WH @Z Z DV QDURZ ® VIBIBRUHG VR DFFRP SOK WDWOWMUHVAEHDXVH MIHDVRQDE® EDDQRHG
WH VHEXUW Rl ED@RW Z IMWKRXWERMQI DFFHVWELDN |RUYRWY 7KXV HYHQ XQGHUMMBWRIXWO, LHYIHZ
WH SLRYIMRQ VXULYHG

7KH &RXUNDOR KLIK@ KWG WDW: DWKIQIVRQ KDG P S®P HQMG DQ H SDQWYH FXUH M\AMP  IRU
FKD@IQI HG EDARW 3@IQWIV DU XP HQW WDWKH 6V KDG QRWWKRZ Q WDWIKH VL QDVKUH P DVRKLQJ
WHTXILHP HQWP SURYHV HBIPARQ VHRXUW DQG SUHYHQW 1 DXG Z HUH XQDYDIQJ DV WH &RXUNUHDVRQHG
WDWMBMY DIH QRWUHTXILHG VR J DIHU HP SIUFDOHYIGHQORH EHRWH VBNIQJ VAMSV VR VHRXUH WHU
HOPWRQV

KRAYP DQYRJHOFRP AlUg



0 INH 9D\ HV 0 DMBHMUIHQ $XWAD * LDKDP  DQG $Gf
/HHZ IRM 3UMGHOWTXP S ,\WXHV ([ HEXOWYH 2 WGHU
RQ ( GPARQ, QM UW

RH %XV DXWRUHG  71SV RQ ) IO 2 EMPARQV DQG
-XGIADCB URAHHGIQI V $.J DIQWY HVL QDWQJ 3HWARQV Q)
1HZ <RINGVDM

+ROWP DQ 9RIHO KRUMG WH SHSXETGDQ 6WDWI\
| XQFK DVWH 5HHG $Z DBV &RQHHOFH -RQDWDQ
/IHKDWG SUHHOMG O HHW WH  5HVMBQRH
'HPRADWE $*V DQG WH 6HRQG 7XPS
$GP IQVADVMRQ

(UH® ' DYIGVRQ VSRNH DAWKH ) HGHIDDMGRAHW YV $
6HDW DW WH 6IWWYJ ZKIFK FRYHHG XSHRP IQJ
6XSUHP H&RXUARWDMUI XP HOW

7KH' HSDUR HOAR! ( GXFDAWRQ RSHOHG LQYHWA DARQY
IOR VER KUKHU HGXFOMRQ IQWMMMRQY |RTRZ 1QJ
+ROWP DQ

DOWAP WP

DVRQ 7RUKIQWN DQG 0 DMW3HMIHQ SUMVHOMG D
RQH KRXU&/ ( |RUWH 3WDRMAQ] / DZ , QUYMW HOWBIG
7KH 3WPWDO /DZ\HW * XIGH WR )$5$ 6FRSH
&RQHTXHOFHV DQG 5HPHQWBLRSRVHG 5X®P DNQJ Rl
WH) RUHLI Q$.J HOW 5 HI MADWRQ $ FW/

0 DIN 3IONHW -DVRQ 7RUKIOIN. $Q3 * RXG (G
: HQUHU ' DQHO7L@P DQ DQG -DUHG %DXP DQ 1LBIG D
6XSUHHPH &RXUW DPIHL EUH RQ EHKDD R 8 6

6HQDWRY/ 7KH EUH XUHY WH &RXUWWR SIRWRWV

$P HUFDQV | XQGDP HQUBOLLI KVWR UHDI LRXV GEHIV DQG
UDILP W UHFHQASUHRHGHOW

0 DUN 3LONHUWW-RQDMDQ / HQKDUG DQG -RQDWDQ ) DKH
DXWRWHG 7KH 0 DQ\ &KDBIQWHV R ' (, /DZ DQG
3RIA |RU &RBRWDM &RXQHO ZKIFK DSSHDHG 1Q
SRSRIDMERXQHD

$QG * RXG\VSR\HWR)R 1HZV . == DQG$=%J 0 HID
DERXVWKH @Z VXMDI DIQWWKH $ U] RQD' HSDUR HOARI
© DMU SHVRXUFHV RYHU IW $GMUODWH 3DK R
' FWJQDARQ Rl $WXUHG © DU 6XSS® UHI XOMRQ

DAY IQI MY DQ XQDZ 1 XQJ URXQGZ DWIUVE

KRAYP DQYRJHOFRP

9RIHO HIHQW  FRP SOIQNV  DERXW
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