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81 (1 ( [V UHFHQAQHZ VOMIIUKLI K@ KW \WH LI QULEEDQAI URZ \K 1O \WH & DQDADQ QXFEDUVHRARU $V JRYHIP HOV1Q
&DQDGD DQG EH RQG VHWDP EMRXV J RDY R WSG! QKFEDUHQHU\ VXSSO IRUGHW HUR HP MRQV B\ WH
FRQYHWDMRQ KDV VKUWG \RZ DU SUDPIFDOARDWI IHV DFNGRZ BIGT 1Q) \WH FKDEIQI HV WDWIH DKHDG

81(1( VICFUDMQ® FRIDERDIG Z W QXFODUSDYZHY \R DEGHW RGD, V QHHGV IQ UAVHDUK HGXFDUIRQ
DQGWDIQQ) Z KIBI DOR SUHSDUQ] IRUIXMUH GHP DQGV 96X(@IQ) D VNABIG Z RINRUFH DQG VAMRQ) NQRZ ®IGJ H EDVH
B\ Z IOUHTXIUH GHAMYH DRIRQ DQG8 1 ( 1 ( IV FRP P WG \R HYROIQ) \R P HHWKIHVH J RDY

7KW VXP P HUKDV EHHQHVSHAD® DRYHIRUS 1 ( 1 ( ZIW NH SURJUHW SROQN IFAGEQ]

e *UWRZIQJ OHP EHUKIS : HZDWP © ZHBRP H1 HZ YUXQVZIEN3 RZ HUDV D P DRUP HP EHUDQG \WWH

8 QYHYW R $ GHYY R RXUDFDGHP [E DDQW ' IVFXWIRQV Z W SRIMQIDCP HP EHWY FRQIOXH DGEQ) YMIOV
\R RXUGHE RN

e 6WHQIWHQQU 3DWRHWKISY : HVIQHGDQO 28 Z W \WH 2 L DQ] DIRQ R & DQDADQ 1 XFBDU, QG
\R HQKDQFH HGXFDURQDOFRMERIMRQ

e ([ SDQGEQ ( GXFDARQ 2 XUIQRRGXPRY WDIQQ) FRXWHY DUH XQGHZ D SUIRVIGQ) DQ DEAMRQDCED IRU
SURHWMRQDOGHYHBSP HOWDBRQIMGHRXU0 ( Q) DQG' IS®P D SIRIWDP V ( QURT HQKDV BDFKHG
VAMGHON DQG Z HitH H SBUQJ Z D\ V\R KHS HQILQHHY DQG VAHQIVAV 1URP RIHUIHGY \WDQUMRQ LOR \KH
QXFEDUIGAY

« $GYDQFIQI 5HVHDUFK $ IRFXV JURXS D& KDMOI5 LYHUIQ $ XIXVWKRAMG E\ &1/ P HP EHY GVFXWHG
VDV LHV IRUVXWBAQIQ) DQG H SDQAQ) RXUHVHDUFK FKDIUSUR] UDP

e QMODARQDY QIDIHP HQW ,Q$XIXVWZ H KRAWNMG D 3 KITSSIQH GHBU DURQ Z W 2 QBUR 7 HAK 8 QLYHWAW \R
H SEUH D QDURQDOQXFODUHQI LOHHUIQ) SIRIWP ,Q6 HSWP EHU ZHWIQHGDQO0 28 ZIW, (1 Q) WDQFH
FUHDUQ) RSSRWYQUIHV | RUFRIERMRQ EHE HHQ & DQDADQ DQG ) UHQFK XQYHWAMAV 1Q QXFEDUMNGHY

7KHVH P LOMRGHY LGRS 1 ( 1 ( V URBI DV D QOMRQDOQHE RN EXLEIQ) EUGT HY DFIRW WH & DQDADQ QKFODU
FRP P XQW DQG Z W IQMEDIRQDOAIN-KRTGHY :  H GRN IRZ DUE R FRQIDXHG J URZ W DQG FRIDERIDIWH
VXFPHW 1Q UAVHDUFK. HGXFDIRQ DQG WDIQQ)
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$ QHZ WG FRP P MMRQHGE\ WH & DQDADQ 1 XFBDU
$WRADIRY &1$ KDV IRXQG \WDW& DQDCD IV H SHUHGAQ
D VXU H 1Q QXFEDUIRE FUDIIRQ DQG \WH GHP DQG IRUD
NG Z RINRUFH Z [OFRQIQXH\R JURZ 7 KH FRXQM V
QXFEDUZ RINRUFH KDV JURZ QE\ RYHUWH OVWLYH

\ HDY SO\ [Q) D YMIOUR®G! 1Q WH QDMRQY HFRQRP \

+ RZ HYHU Z W QKFODUQHZ. EXLCE SURVIPW @HO \R P HDQ
HYHQ IXWKWHUNRE JURZ \K WH LQGXAWY QHHGV \R GHYHBS
SOQV \R EXIG \WH IXUHUH Z RINRUFH

7KH&1$ DQGWH 2 WDQ] DMRQR! &DCDADQ 1 XFODU,QGAMUHY 2 &1, HQIDIHG D 7 RIRQR EDVHG FRQUXEIY [1LP
\R XSGDW \WH VMG RQWH QXFEDUIQGXAMN V HFRQRP [E P SDRWRQ\WH & DQDADQHFRQRP\ 7KH P Z IODOR
H{ DP LQH \WH TXDOWV Rt QXFEDUREY WHQGY 1O \WH FRP SRVMRQ R \WH QXKFOIDUZ RINRUFH  DQG \WH SRWQUDA RUIX\MUA
IRE JURZ \

7TKHWYG  %HQHIWR 1 XFODU( QHU\ IRU&DQDADQY  |RXQG WDVWH & DQDADQ QXFEDUIQGAY KDV FUHDMG
REV DFURW \H FRXQN  DQIQFUDVH R VIGFH \WH OWYAXG. 1Q 7KH REAP SDRWRQ & DCDADQ
*' 3 1V&$'  EUGRQSHU\ HDU DQIQFUHDVH R RYHUKH OWWILYH \ D/

TKHWYG VKRZ HG \WDW R WHVH REV DIHKHG E\ 1IQGYIGXDO'DIHG  RU\ RXQIHU DQG R \WH REV I DQIQR
WH KUK FRE WO FDWIRY = HWHUSUR HVMRCDOBIYHOREV WHTXILQ) D XQYHWAW GHI UHH RUKL KHURUKLI KO WM@IG
WHKQEDOREV ICFAAQI WH YDURXY WDGHY \WDWP DNH XS WH QXFEDUZ RINRUH

7KH UBHSRWWH SDIV  7RGD. IGHWR QHZ EXI@6 0 5V DQG O H QXFEDUBHDRRY DUH QHHGHG 7KLY SRIMQIDARU
QHZ QXFBDUSRZ HUZ @UHVXONQ FROVGHIDE®! IRE J URZ W DFURW DOSDW R WH IO ) DIGUH R SOQ DQG P HHW
\WH QHHG IRUVNABIG Z RO/ IV D NH. UVN VR GHIYHUQ) \WHVH QHZ QXFBDUIBHW 0 RUH Z RINLY QHHGHG \R IX®
XQGHYARIQG \WHVH [XWUH QHHGY DQG P SBP HOAD LREXVANARDMI\ \R GHYHEBS WH HGXFDIRQ DQG WDIQQ) \R FUD\M
\RP RURZ |/ WN@IG QXFEDUZ RINRUFH

$V & DQDED SURI UHWWHV \RZ DB W DP EIMRXV GHFDUERQ] DURQ\BA HW NH GHP DQG | RUNABIG QXKFBDUZ RUNHWY L
SIRWAMG\R HVFDDW &1 $ VDIGT 7 KH QXY 1V SURDRIYHD DAGHMQ) WY FKDBIQIH B\ IRPXMQ) RQ

DDA HGXFDILY 1DQG UABIQIQ) \WH \BBIQAHFHWDL VR VXSSRWWXWMUH SURVIFW 17 KHVH SURVIPW IGFOICGH \KH
GHYHBSP HQAR [QQRYDIYH VP DOP RGXOUUHDRRY DQG \WH SRMQIDIFRQAKPIRQR QHZ U H VFD®! QXFEDUSOQN

&RXUMA RI_&DCDADO 1 XFEDUS WRADIRO &1$. DQG: R 1 XFODUL HZV
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$LBRWERDG +RMO ' [[RQ5G
0 MMWDXID 2 QEUR/ 9 ( 7RIRQR 2 QBUR
) RUP RUH GHVIDLY RUVR UHJ MU SGD\VH ) RBZ GNEH®Z |RUP RUH GHVIDLY
YMWRXUZ HEVW DW ZZZ XCHHFD AD QFGDU

2727 XHHFED WG ZRINKRS SURI WP




92/80( ,668( _)$//

X 0X AD3 - naves-

0«3 E (

z (Xz! z(EInOOAzO04 3

%58&( 32: (5 0&5 83" $7(

%XFH 3 RZ HUWHDFKHG D P DIRUP LBMRQH [Q W
0 DIRU& RP SRQHQNS HSOFHP HQWO &5
FRP SOMY WH 8 QW UHDRRUUHP RYDOVHUHY
VDIH® DQG DKHDG RN VFKHGX®! 7 KH UHP RYDOHUHY
Z DV FRP SBAMG | DAWMUWKDQ IQ WH SUHYIRXV 94XFH
8QW 0 &5 B\ GIYHIIIQ) WH H SHIHFH R
MDGHVSHRS®! DQG IQQRYDMRQ WURXI K BMRQY
BDHG DQG WRKQRBJ IFDADGYDQRHP HQV 7KH
FDOQGUD WEH UHP RYDOVHUHY FRP SBWG RQ - XO
VHWD &$1' 8 UHXUEMKP HOMHRG IQVKIQ)
@ VDKHDG R VFKHGX®

© W \KH UHP RYDOVHUHV FRP SBM \WH %4XFH 8 QW

0 &5 3 RWPWP RYHG RQ\R \KH UHDRRU
LOVSHRIRQ DQG UH IQABMRQ Z RIN 7 KLY XEP DINMO
IQFOGHV \WWH BHISOFHP HOWR IHHGHUWERY

IXHOFKDQQHY DQG~ FDOQGUD WEHV 7KH

8QW 0 &5 H HPXURQ FRQIDXHY RQVFKHGX®! DQG
RQ EXGJ HWOAXFH 3 RZ HULY DOR 1Q \WH [LlCDOARI HV
Rl SUHSDUDMRQ IRUWH XSFRP IQJ 8 QW 0 &5
RA\BIH VFKHGXBIG\R EHIIQIQ ZKIBI8 QW

DQG  DUH DOR VDG | RUUH XUEIVKP HQARYHU
WHQHW \ HDW/

' $5/,1*7215()85%6+0 (17

8 QW LV RQWDFN\R EH FRP SBAMG [Q 4
DKHDG R WH RUWJIQDCSDQ 7KH8 QW 5 HDRRU
5 HIXUEIVKP HQNH HEXIRQ Z RINZ DV FRP SBMWIG
RYHUWH VXP P HU ) XHORYHU IXHO
EXQEBV Z DV VXFFHWIX® UHBDGHG IQR \WH
FRUH DQG \WH XQWFRQIBAGQP HQAERXQEDY KDV
EHHQ IX@® UHRUHG | RURSHIDIRQY VIBWKS
DAYV 6\ \AMP FRP P MMRQQJ IQVSHAIRQY
WMDY DQG VHTXHQRH DQG AMS DSSURYDY Z 1@
FRQIQXH XQUIDKH [IQDCFEMQI R \KH XQW
JHQHIDRUEUHDNHUDQG WH UHFRQUHAIRQ R \WH
" DUIRY \RQ XQWR \WH 2 QEUR HBIRNEDO) UG

VA VAP

8 QW LV SIRIMWWMQI DFFREQ) \R SDQDG Z L@
EH FRP SBMIG Q4 WV B \WH
UHDRRUUHDWHP E® SKDVH Z M \KH

UHSOFHP HQAR \KH P DIQ [ XHCFKDQQHO FDDQGUD
WWEH DQG IHHGHUSISH \R EH XQGHWINHQ DV WH
EXOIR \WH UHDRRUKDUEZ DUH RYHIKDXCDQG
UHXUELVKP HQW

3,& (5,1* 81,76

&16& $33529(623(5$7,216 72 ' (&(0% 5

, QW GHMRQ WHEBDVHGRQ2 AREHU  \WH &DCDADQ 1 XFEDUG DIHW &RP P MRQ &1 6& DSSURYHG
2 3* IV UHTXHVWRUD @rHQRH DP HQGP HONR RSHUDWM 3 IFNHUKQJ Y 8 QW W XQID HAHP EHU IRU

DPD[PXP R

HTXYDBIQAX@BRZ HUKRXLY EHIRUH \WKH  DUH VENHQ RITEH |RUBHXUEIVKP HOQW7 KH

&1 6 &V GHAMRQFRP HV DIVWMUD R GD\  SXEQF KHDUQ) KHG HDWHULO - XQH VR FROMGHU2 3* |V DSSTDMRQ

DQG Z UMMQ VXEP IWRQV IURP &1 6 & VAT DQG IQMYHORY/

2 SHIDIRQY XQID

ZIOKHS P HV2 QBURY UMQI QHHG IRUHBFWFLW SDUMFXOUD DV \WH SURYIGFHY

RIKHUQKFODUMBMRQY XQGHU R UHXUEVKP HOWDQG @H H \WOMRQ 2 3*  FRQIXHV \R SOQIRUWH

UHXUEIWVKP HOMR 3 IENAHUKY) 1 XFEDW 8 QW W

$V SOQHG 3IFNHIQIY 8 QW WHFHQ® FHDVHG FRP P HIADCRSHIDIRQY RQ6 HSWP EHU R \KIY\ HDU DQG
8 QW Z I@UWHDFK \WH HQG Rl FRP P HUADCRSHIMRQY B\ WH HQG R \KLV/\ HDU
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2 Q2 AREHU  WH &DCDADQ 1 XFODUS DIHW &RP P MRQ &1 6& KHGWH AR D\ER SDWEXETF
KHDUQ) \R FROUGHUZ 3* |/ IFHQRH R & ROAMKFW/ 7& DSSTFDMRQ ' XUQ) \WH YILWDCKHDUQ) 2 3* \AMAI
SUHVHQMG WH Z RUN FRP SOAMG [Q VXSSRWR! \WH DSSTFDWRQ\R \WH &1 6 & FRQFOAQ) \WDVR 3* IV
SUHSDUHG DQG TXDOLHG VR FDUY RXVWKH / 78 DRYMAV Z KIBHHQUXUQ) WH SURMAIRQ Rl WH HOYLLRQP HQW
\WH KHDEK DQG VDIHWV R HP SB HHV DQG WH SXETF DQG \WH VDIHW DQG VHRXUW R \KH VMM 2 3* \AMAI
DOR DQVZ HIHG TXHWIRQV IRP &RP P MRQP HP EHY UHJ DLEQ) UDRRUGHWL Q DQG VDIHW SURVIFW

P DQDI HP HQVSXETF HQJ DI HP HQWDQG , QA HQRXV 5 HOMRQY DQG FRQVXGEMRQ

$Q/ 7& IV \KH QH WBKDVH Rl \WH UHI XOWRY  SURFHW IRUD QHZ. QXFBDUSRZ HUSOQMQ & DQDED W RXG
DARZ FROANKPURQ DYV \R EHJLQ RQWH ILANR! [RXUG P D@D RGXOUS HDRRY 60 5 SOQQHG DVWKH
' DUIJ\RQ1 HZ 1 XFODUMMW 3 URSRVHG DRI ICFOIGH FROMKPID) WH VXSSRWYARKPMUHY IRUXS \R

IRX\Ws 5; XQW LQVSHAI DQGWMIQY HTXISP HQADQG FRP P MRQQ) A WP V EHRUH GDAQ)
IXHAQR \KH UHDRRU

3DUAZTR R WH KHDUQ) Z IOBNH SDFH IQSHYRQ Z W D YIWHDRSURQ DVWKH $1] & RYHOIRQ&HOMH RQ
-DQ ' XUQ) WV WP H QAT HGRXV 1 DIRQY DQG & RP P XQUHV DQG \WH SXETE Z IOKDYH DQ
RSSRUNQW \R FRP P HQWRQ2 3* |V DSSEFDMRQ WURXJ K IQMYHQIRQY

(zz" 30" «0" « AX.z a4 .«kE"( A0

3 URJ UMW FRQIDXHY DWKH' 113 VW XQGHU
\KH FXUHQUS WM 3 UHSDUDIRQ/ IFHQFH

2 IIVKRUH Z RINKDV Z IDSSHG XS DQG \WH
EDU H \WDWWIMAG 1Q J HRWFKQEDOMAIL)
DV SDIWR WH G-I QZ RN IRUWH ATMRQY
FRRIQ Z DIMUM VWP \WQQHCSDW KDV GIVIRH
VI ' UKBQ) VR VXSSRWWH FRRID) Z DIMU
V\WMP EHIDQDKHDG R VFKHGX®I DQG
FRQIDXHY DQG IRXQEDMRQ Z RIN\R VXSSRW
\WH 5 HDRRUYI@IQ) KDV KIWKH — SHUIFHQW
FRP SBMRQ P DUN
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81(1( LvSEDVHGWKDYHKDG\WWH FKDFHW ZHBRP H' U2 @D
Y%DAPRQ ' IHPRU: 67( 0 $FHBUDRUDVR2 DN5 IGITH$ WRADMG
8 QYHWIAV 25%$8 IRUD MWDWKH HQGR 6 HS\WP EHUKIV\ HDU

,QDSDANHGIHZ DV ' U %DANP RQP HWZ W BHSUHVHQEAMYHY [URP
0 FO DVMUB QYHIAW 2 QBRUR 7 HK 8 QYHWMW 1 DMUDCS HVRXUFHYV
&DQDED 15&DQ $WP IF( HJ\ R &DCDCD/ IP WG $( &/
&DCPADQ 1 XFEDU/ DERIDRUHY &1/ DQGWH &DCDADQ 1 XFEDU
SWRADIRQ &1$

" U %DANP RQ AVPXWHG DSSURDAKHV \R Z RINRUFH GHYHBSP HOADAKH
DIRDOW IRQDODQG BFDGBIYHY DV'Z HODV RSSRWWQMAV IRUS 6

& DDA FRMERIMRQ 1OQ GRP HIF DG IOMIDMIRCDAXFEDUZ RINRUH
GHYHBSP HOMHIRW

VIZ DV JBDAR EXIG D GDBIXHZ M U %DANP RQDQG25$8 81 ( 1(
GRW IRZ DGR IXWXUH QVFXVMERQY DQG \WH RSSRUMQUV \R SXW/XH
FRIERIMRY 81 ( 1 ( DORKDQN DORXUSDWEHY DWRXUP HP EHU
RUDQY} DIRQY Z KR DWIMMG IQP DNQJ KLY YMWWXFK D VXFRHW

17(51$7,21$/ $720,8& (1(5%< $*(18&< *@(@®B$/ &21)(5(1&(

-HW +RSZRRGDQG3HMU2 ] HP R DK SDMASDMGIQWH W * HGHIDO

&RUHHIAH * & RIWH,$($ KHBIQ9IHQD $XWID IRP 6 HSWP EHU
\R +RSZ RRGZ DV SDWR \KH & DQDADQ GHBU DIRY Z KIGH

2] HP R DK Z DV SDWR WH , QMEDIRCDAL XFODUS RAHMAV &RXGAO, 1 6 &
GHBUDIRY ' XUQ) \KH FROIHUHQAH ERK DIWQEHG YDURXY VIGH HYHQW

© KIBIHQ9 IHQCD + RSZ RRGIICDD HG\WH $ FIRQ 3 OQ\R UHQHZ WHS 1 ( 1 (
$($0HPRDQG®P R 8QEHWIQAQ) 028 DORNIRZQDVWWH 3UDRIFDO
$ WDQIHP HQW DQGAVEXWHGS 1 ( 1 ( VRQUIRQ) VXSSRWRUIKH,$( $ V
NRZ BIGIH P DQDIHP HQ/SURIWDP V/

0 HDQZ KI®! 2 ] HP R\ DK \RRN SDWQ VHYHUDCP HHAQI V DQG Z RIWKRSV
SUMHQIQY D SDSHAMBIG27KH 5 RBIR &DQDADQ 1 XFEDU( GHU\ 1Q
0 HAQY &DQDADY 1 HAEHR* RDOE DAKH,16& : RIWKRS

$ IMUH FRQHHQRH + RSZ RRGWDYHBIG\R 3 DUV \R DIWHQG\WH 2 ( &'

1 XFODY QHJ\ $IHP FRUHHGAHRQ 5 RDGP DSV\R 1 HZ 1 XFODU
3RZHJU +HDORKHGDWQQ FHHP RQ \RIICDO H\KHO 2 8 Z W \WH
, QMIDIRCDOQUMAM IRUL XFEDU( GFIMRY , (1 ZKIEKIV81(1( V
) UK FRXQMBDWV
















