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+RQ . DP @ 3HYWDG Ud\WHWDU KDV DIDIQ EHFRP H

3UP H 0 LQMMURI 7UQIGDG DQG 7REDJR P DINQJ D
VL] QULFDQWFRP HEDFN DIWU KHU SUHYIRXV WIQXUH

IURP WR 6KH WH IlWWZ RP DQ VR HYHU
GG 7UQGDG 7REDIR KDV HP HIUHG YIFVRURXV

1Q WH UHFFHOAMHBFURQ LQ $ SUO VHEXUQD WH
SRVIMRQ R WH 3UP H 0 LOMMU RQFH DIDIQ 7KH

VQDS HBFWRQ ZDV W JHHG E\ IRWP HU 3UP H
0 LOMMU . HW 5RZ ®\ jV XQH SHAMG UHVL] QDURQ
DP IGWSXEQF GMDW/IDFWRQ RYHU UMIQJ QYIQ)
FRWV DQG FUP HDWV + HUZ LQ UHSUHVHQW D P DVRU
VKUWOQ WH &DUEEHDQ QDMRGQV SROAWFDOG\ QP LFV
DV WH 8 QWG 1 DARQDO &RQIIHW 81& RXMG

WH ®Q WEBQGQI 3HRSG{V 1 DMRQDO 0 RYHP HQW
310

Q . DP @ 3HYDG %UWHWDU RSWG R
SXWXH D FDIHHULQ @Z DQG HOMHG WH +XJK
: RRGQJ / DZ 6FKRRO Z KHH VKH Z DV QDP HG
RS VWMGHQADWKHU.J IDGXDMRQ \E R \ HDLY @WU
6KH Z RUINHG 1Q WH FKDP EHWY Rl 0 U 5DP HVK
/ DZ UHQFH 0 DKDIDMEHRWH SWDFWFIQ] RQ KHU
RZ QIWRP

. DP @ 3HYDG YAWHWDU HOMHG SRIAFV 1Q Z KHQ VKH EHFDP H DQ D@HP DQ IRUWH 1 DWRQDO
$ @DQFH 1RUS5 HFRQWKFWRQ LQ WH 6W 3 DWIEN &RXQW &RXQFLO 6 KH Z DV DSSRIQWMG DV DQ RSSRVIMRQ
VHODRULQ 1 RYHP EHU 6 KH Z DV DR HOFWG SDUIDP HQEL  UHSUHVHQUMYH | RUG LSDUD LQ DQG

6KH ZDV VZRW 1Q DV DWRUWDH  JHQHDOXQGHU 5DP HVK 0 DKDUIDMRQ 1 RYHP EHU EXW
UHIOT XLVKHG WIDWSRVIMRQ Z KHQ VKH Z DV DSSRIQMG P LOWMURI 4 DODI DY RQ ) HEXDU D
SRWWKH KHTG XQW02 FREHU Z KHQ VKH Z DV DSSRIQWMG P LQMMURI HGXFDARQ ,Q 2 FREHU
VKH Z DV DIDIQ VZ RWQ LQ DV DARWDH  J HOHWDO VHUIQI XQWD' HFHP EHU 6 KH VHUYHG DV GDGHURI
WH RSSRVIMRQ ILIRP $SUO  \R 1 RYHP EHU DQG DIDIQ IURP ) HELKDU \R 0 D\ ,Q - DQXDU

VKH Z DV DQ HOFWG SROAFDOGDGHURI WH 8 QWMG 1 DARQDO&RQIHW DQG 1Q 0 D VKH
DWXP HG RIILFH DV SUP H P LOMMU VHIIQI XQWO6 HSWP EHU

6 KH Z DV KRQRXUHG Z IW 3 WDYDVLYKDUA D 6 DP P DQ LQ - DQXDU E\ WH 3 UHVIGHOWRI ,QGLD DW DISXU
,QGED 6 KHDAR YIVIWIG KHUDQFHVWDOYL@ H 1Q %X[ DU D GMMFWRZ Q LQ YdKDUG6 VW Rl ,QGD LQ - DQXDY
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YWRP / LVERQ R %DW/@YD 3UHVIGHOAY IRXUGD \RXU DIP HG VR GHHSHQ VWDWMILE  FXAMWDO DQG
GIDVSRWD FRQOHAMRQV 7Z HQW VHYHQ \ HDWY/ DIWU WH @VWSUHIGHQADOYIVIWILRP ,QGID 3 UHMIGHQW
' IDXSDGL 0 XWP X YIVIWG 3RUMJDOIWRP $SUO q DWWH LOYMMRQ Rl KHU FRXQWLSDUV
3 UHMIGHQWO DUFH®R 5 HEHR GH 6 RXVD 3 UHVIGHQAO XLP X DR YLVIWG 6 RYDNID < WH ILUAMNVXFK YIVIW
Q \HDW< GXUQ WHVHFRQG ®U RI KHUIRXUGD \RXU

7KH VX R QDWRQ YIMWFDP H DP IG ,QADV JWRZI1QJ HYIDIHP HQWVZ W ( XURSH - XVWZHH\V DIR
( XURSHDQ &RP P IRQ 3 UIHVIGHQA8 XD YRQ GHU/ K HQ DQG WH &R H RI &RP P WMMIRQHY YIVIWIG
,QED Z KHH MZ DV DQORXQFHG WDWKH ,QGD ( 8 1UHH WDGH DI UHHP HOWZ RX@ EH [LQDOVHG WLV \ HDU

7KH 3RUMJDOGU LV KMRUF DV IWFRIQFIGHV ZIW WH W DQQYHWDU Rl GIS&P DWF IHDMRQV
EHVZHHQ 1 HZ ' HBL DQG / VERQ 3UHVIGHQWGH 6 RXVD YIVIWMG ,QGD 1Q ZKI®I 3UP H 0 LOMMU
$QWQR &RWID FDP H 1Q ,Q 3RUMJIDO 3 UHVIGHMO XP X KDG GHBU DARQ GIYHOVBON Z W KHU
FRXQMUSDUADQG P HWB UP H 0 LOMWMU/ XLV 0 RQWQHI LR DQG WH 6 SHDNHURI 3DUIDP HQW- RV 3HGWR
$ IXIDU%DQFR  7KH 3UMGHQWDAR P HWP HP EHY R WH ,QGIDQ FRP P XQW 1Q 3RUMJDO DQG
LOMDFWG Z W ,QGIDQ UHVHDUFKHLY ILRP YDURXV XQIYHWIMHV DQG DFDGHP IF LOWMMRQY ) RLP HU

3UHVIGHQW 5 1 DUD\ DQDQ KDG YIVIWG 3RUMJ DAQ

6@YDND KRW D VWRQ] ,QGDQ GIDVSRWD DOG KDV VHHQ VLI QULEDQW ELIWADO EXVIQHW

HQI DI HP HQWHVSHFLD® LQ DXVRP RELGN HQIIQHHUQ] DQG,7 6@YDN FRP SDQIHV DUH DOR LQYHWQ)
1Q ,QGID LQ VHRVRWY/ VXFK DV WWMHCP DQXIDRWUQ) ,7 KDUGZ DUIH DQG GHHQFH

3 UHVIGHOWD XWP X KDG GH®I DWRQ GIYHORMY Z W 3 URVIGHWB HWU3 HB UQL DOQG P HABUP H O LOMMU
SREHW IFR 6 KH DOYR DGGUIHWHG P HP EHY RI WH ,QGIDQ FRP P XQW ' XUQJ WH HYDFXDMRQ RI
,QEDQ WXGHQW [WIRP 8 NIDIQH 6 RRYDNID SWRYIGHG FIXFIDOVXSSRUV ,QGID 6 RYDNID WHV DUIH DR

JDIQIQU VLI QULFDQFH LQ WH EURDGHU,QGID ( 8 SDURHWKLS FRQOM W

7KH ,QGD 3RUMI DOUHDMRQVKLS DGGV VR WH VWHQIW Rl WH ,QGID (8 HDMRQVKLS 7KH WDGH LV
SUHHVHOW DW  EITIRQ DQG MKDV EHHQ JWRZ IQ) WWDGI® 3RUMJ DOZ DV DR WH ILWMFRXQM 1O
(XWRSH ZIW ZKRP ,QGD KDG VLJQHG D 0 LJUDMRQ DQG 0 RELON $JUHHP HOW WLV GXUQ WH
3RUMI XHVH 3 IHVIGHOR\ RI WH( 8 1Q WDVWKH I LIAWQGID ( 8 VXP P WZ DV KRAWMG E\ 3RUMJ DO
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QEADV I R $XAR 91VXDO({ QMIBICP HABXP P W
: $9(6 ZDVRUDQUHGILRP R 0D DA

WH- R R &RQYHAIRQ &HIWH [Q 0 XP EDL 7KH IRXU
@ VXPPIW ZDV ICDXIXUDMG B\ 3UPH 0 LQMAMJ
1 DHED 0 RA. 7KH VXP P IWZ MgHWHG SDUFSDIRQ

IRP RYHU  FRXQMHV Z 1K P RUH \WDQ \MQ \WRX\VDQG
GHBUDWV 7KH VXP P MWVXFFHMX@® EURXI KWW HXHU

VRP HR! WH EUI KWW LGV DQG IQ GHUNDALI XUV 1URP
WH PHED DQG HOMIBICP HOW QMM 7KH HYHA

FRHHG D ZIGH DQJIH R AVFXWIRQYY IRPAMQ) RQ
FUKFLIDOWHP HY VXK. DV DUMMFIDOIQM® HFH 1Q P HAD

DQG HOMIBICP HQWV WH JBEDDDIRQ R PHAD WH
IXWUH R FROMAFUDIRQ DQG \WH SURRXQG [P SDFWR
HP HJIQ) WRKQRBJ IHV
7KH : $9( 6 %D DDUVDZ EXVIQHW GHDY Z RUM RYHU RQH WRXVDQG WUHH KXQGUHG FLRWH IXSHHV Z LW
FUDWRY DQG LB P DNHWY [LRP DFLIRW WH FRXQM ' XUQJ WH VXP P IWWH : $9( 6 GHFOUDAWRQ Z DV
DGRSWG E\  IHSUHVHQEMYHV RI FRXQWHY DWWH * (REDOO HGID ' IDRIXH 7KH FXAMUWDOSWRIWDP P HV
GXUQJ WH IRXUGD. VXP P P HVP HUVHG WH DXGIHQFH Z KIFK KL K@ KWG ,QGIDY YDVWADURME GLYHWIW
WURXJ K WDGRQDOIR®! GDQFHV P DUADODUN GVS@) V DQG YIELDQWGUKP P 1QJ SHURWP DQFHV 7KH IRXU
GD\ VXP P IMZ DV \WHP HG k&RQQHAWQJ & UHDWRY/ & RQOHFWQI &RXQWMHVY 3UP H 0 LOMMUL DUHQGWD 0 RGL
VDIG WDWQGIDQ\ RXWV DUH GUYLQJ WH QDMWRQV FUHDWYH HFRQRP \

| % 5%/ 3$57<2) &$1$' $ &(/ (%6$7(6$67811,1% : ,1/ ("
%< 58//,1* 35,0 ( 0,1,67(50 $5. &$51(<

&DQDGOV 3UP HO LOMMUO DUN &DUDH VSHDNV DVWKH / LEHUDOS DUV HBIFWRQ QLI KWKHDGT XDUMLY 1Q
2 \WIZ D 2 QEUR &DQDGD RQ$ SUO

&DQDGIDQ 3UP HO LOMMUO DUN &DUDH V/ LEHUDCS DUV Z RQ &DQDGDV | HGHIDOHBFWRQ RQ 0 RQGD.

FDSSLQJ D WWMQQLQI WUQDURXQG LQ IRUMQHV IXHBIGE\ 8 6 3 UHVIGHQW RQDWE 7UKP S V DQOH DARQ
WUHDW DQG WDGH Z DU

,Q D YIFRU VSHHFK EHRWH VXSSRUMY [Q 2WiZD 0 U &DUDH VWHWHG WH P SRUBQFH Rl
&DQDGIDQ XQW LQ WH IDFH Rl WH WUHDW FRP LQJ IWRP : DVKIQIVRQ +H DR UH\WMDWMG D EHIH
KH VKDUHG Z KI®! FDP SDLIQIQ] WDWWH P XWD® EHQH LFLDOV\ WP &DQDGD DQG WH 8 6 KDG
VKDIHGVIQFH: RUW: DU,, KDG HQGHG
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) IRP GIVIR UJKW& 9 $ QDQG %RVH +RQE®I* RYHUQRURI : HWWHQI DCDQG 3Rl 6 DQB' DWD 9LFH & KDQFHIRUR

8 QYHWVIW Rl . RODW® DQG3WRl ' U' HEDVIV' DV 5 HJMADU 8 QLYHWIW R . ROD\D
7KH ,QMODWRQDO &RQHHQFH RQ COMUGLVFLISIODY  3HWSHAWHY RQ WH ,QGIDQ ' IDVSRWD 7KH : D\
YRZDWG ZDV MIQ® RUDQVHG E\ WH ' IDVSRWD 5HVHDUFK DQG 5HVRXUFH &HOWMU ' 55& RI $QMEU

5 DVKWA D 6 DKD\ RJ 3DUVKDG $563  1Q DWRFIDARQ Z IW WH 8 QIYHWIW Rl &DEXWD RQ0 DIFK g

1Q WH 6 HODWM + DOR! 8 QLYHWW RI &DEXWD . RODW 7KH FRQFHSWRI WH FRQIHIHQFH Z DV LQVSILHG B\ WH
DGGUHW Rl 6KUL 1 DUIHQGWD 0 RGL +RQE® 3UP H 0 LOMMURI ,QGID GHIYHHG DAWMH LQDXJ XUDOVHWIRQ RI
3WDYDVL ¥%KDIDW D ' 1Z DV 1Q %< XEDQHVZ DU RQ - DQXDU +RQ 3UP H 0 LOMMUKDG KL K@ KWG WH
UFK KIMRU DQG RXWMIQGLQI DFKLHYHP HOW Rl WH ,QGIDQ GIDVSRUD J@RED® +H DFNQRZ BIGJ HG WHU YIVO
UR®! LQ VSUHDGLQJ WH P HWIDJH Rl ,QGID DV 91VKZ D %DQGKX DQG HP SKDVI] HG RQ WH QHHG VR VWHQU WHQ
HDMRQVKISV ZIW WH GIDVSRWID WWRXJK LQWDAHY @\H UHVHDUFK DQG HGXFDMRQDO SWRIWP P P HV
RUWDQ] LQJ : RWE * LLP MY D & RQIHHQFH VKDUQJ DQG SUHVHUYLQ) GIDVSRWD WRUHY RWDOKMRUHY DV Z HD
DV GRFXP HOM DQG GLI W LQJ [P SRUBQWHFRLGY LHDWG VR WH * LLP LW DV

7KH FRQIHIHQFH ELRXJ KVWRI HWHUVFKR@Y/ SROF\ P DNHY GMQI XIVKHG P HP EHWY Rl WH ,QGIDQ GIDVSRWD
| DFXQV DQG VWXGHQW Rl XQLYHWIW VR GLVFXW WH KIMRUFDO VRFIR FXOXUWDODQG HFRQRP LF DVSHAW Rl \WWH
YIELDQWDQG GLYHWH ,QGIDQ GIDVSRWD 7KH FRQIHIHQFH H SGUHG WH LP SRUBQFH FRQWIEXWRQ DQG WH Z D\
IR DUG |RUHQI DI HP HQAZ W ' LDVSRWD ILRP DQ LOMUGEVFLISAODY SHWSHPWYH 7 KH LQDXJ XUDODGGUHW Z DV
GHIYHHGE\ ' U& 9 $QDQGD %RVH +RQE®! * RYHWORUR! : HW\WAHQJ DODQG & KDQFHTRUR! WH 8 QLYHWIW Rl
&DEXWD 7KH NH QRW DGGUHW Z DV GHIYHIHG E\ 3Rl %P DQ 3WDVDG ' HSXW 3UP H 0 LOMMUDQG 0 LOMMU
Rl ) LODQFHRI ) IM : HERP H DGGUHW Z DV JLYHQ E\ +RQE®I 3Rl 6DQW' DWD ' H 9LFH &KDQFHARURI \WH
8 QLYHWIW RI &DEXWD ,QARGXFWRU UHP DUV ZHH JLYHQ E\ $PE 9I0RG . XP DU 3UMVIGHWRI $563 7KH
EDFNJ LRXQG DQG WH REMPWYHV Rl WH LOMUOQDARQDOFRQIHIHOFH Z HH RXVEOHG E\ 3WRI * RSDO$ LRWD \WH
FRQHHQFH FRQYHQRU 7 KH | LUMMFKQLFDOVHWIRQ RQ G MARUFDCB HYSHRWYHY Z DV FKDULHG E\ $P E 9IQRG
. XP DU 3UMGHOM$563 7KH NH QRW DGGLHW ZDV JLYHQ E\ 3Rl &KDQGUDVKHNKDU %KDW 8 QIYHWIW R
+\ GHDEDG

' MAQIXIVKHG VSHDNHWY 1Q WH VHWIRQ LOFOGHG  + ( 3WRI $QIO6RRNDO +LJK &RP P WMWMRQHURI WH
SHSXEQE RI 6RXW $IUFD ' U 6DUMD %RRGKRR 3WDYDVL %KDIDWD 6DPPDQ $ZDGHH  IRWP HU
&KDULSHWRQ %KRBXU 6 SHDNQJ 8 QRQ 0 DXUMKY ' U 9LVKQX %MIDP - RXUQDOMDQG 3 ROAFDOS PRV
*X\DQD 3Rl 0 DXUW 6 +DWDQNKDQ 6HQRU/ HAWUHUDQG ) DFXOV 0 HP EHU $ QRQGH. RP 8 QLYHWIW 1Q
BXUQDPH ' U $VKXWRVK . XP DU 9IMWQJ 3WRIHWRU DW+DUDG SQYHWVIW  3WRI 1DUHVK . XP DU
&KDLSHWRQ  3WRIHWRU &HOWU IRU ' IDVSRWD 6\MGIHV ,QGHSHQGHOW&HOWH  &HQADO 8 QYHWIW Rl

* XNDWDW ' U 0 XQQD@O* XSW $ WIMEBQW3WRIMAVRU ' HSDUR HOWR! 0 LJUDMRQ ' LDVSRWD 6\XGLHV

0 DKDW D* DQGKL$ QU5 DVKWA D+ LQGL9LVKZ DYIG\ DD\ D : DUBKD




7KH VHFRQG WFKQIFDOVHWIRQ RQ G HI LRQDO & XOXWDODQG / LQI XIWAF 3 HYWSHPWYHY Z DV FKDILHG E\
6KW1DWD DQ. XPDU+RQ ' WHAVRU $563 7KHNH QRW DGGUHW Z DV GHIYHIHG E\ 3WRI $NB\ . XP DU
' XEH &HQWH IRU$ IUFDQ 6\WMGIHV 6 FKRRORI ,QWMLDDMRQDOG\MGIHY - DZ DKDUDO1 HKUK 8 QLYHWIW
7KH VHWIRQ |HDMUHG SDSHU SIWVHQEMRQV B\ SURP LOHOWMILI XUHV LIQFOGIQI 3DQGWD ' U ,QGUIDQL
5DP SHWDG 9IVIWQJ 3WRIHWRU %KDUDWS$ GK\ D\ DQ . HQGWD %DQDUDV +1QGX 8 QYHWIW  6KU $ QIO
-RVKL 3UHVIGHQWODLVKYIN + LQGL 3DUYDU DQG - RIOAG HFUAWBY $563 ' U 5DNHVK 3DQGH  ( GMRU
3WDYDVL6DQVDU 0V 6XQDIQD 0 RKDQ +LIK &RP P DMMRQ Rl WH 5HSXEQE RI 6 XUQDP HDQG ' U
- DVYIQGHU. DXU%QGD ( P LOHQW UWU
7KH WWG WFKQIFDO VMWIRQ RQ @ FRQRP IE 3HWSHRWYHY ZDV FKDUHG E\ $PE 6XVKIO. XP DU
61QUKDO 6 HQRU9LFH 3 UHVIGHOW$563 7KH NH QRW DGGUHW Z DV GHIYHHG E\ $PE $QXS . XP DU
0 XGIDO) RWP HU,QGIDQ +LJK &RP P MIRQHUVR 0 DXUMKY ' DMQI XIVKHG VSHDNHY IQFOGHG  +  (
0U ' KDUDP NXP DU 6 HHDM +LJK &RP P WMMRQHU &RRSHIDWYH 5HSXEQF Rl * X\DQD  3WRI * RSDO
$RWD 6HFLAB $563 BKW' KUKY $WRWD )RXQGHU&( 2 RI 6\ IH 6LQIDSRH 0V $DWKD$.JDZ DO
6 HQIRU 5 HVHDUFK ) HIRZ 3ROAFDO6 FLHQFH %DED 0 DVWV1 DW 8 QLYHWIW 5RKVEN DQG ' U . RP DO
&KKINDLD $ WIVBQW3WRIHMWRU 6* 1' . KDOD &R@UH 8 QYHWIW R ' HBL 9DXDE® LOVLIKWZ DV
SWRYIGHG E\ GRP DIQ H SHUWW DFDGHP LFV SDUAFLSDQW GXUQJ WH RXQG WWE® GVFXVIRQV FKDILHG
E\ 6KW6K\DP 3DWDQGH 6 HFURBU * HQHDO$563 3 URP LOHQW/SHDNHY LOFOXGHG

0U. D VKDY 71Z DU * X\ DQD +LJK &RP P BRQ

' US5D\L6DUQ ( [HFXWYHP HP EHU$563

' UBXQWD 3DKXND ) RUP HU6 HFRQG 6 HFUAVL ,QGIDQ + LK &RP P WIRQ VR 0 DXUMKV

' U$QWD 9HP D 5HWHG 3WRIMVRULQ 5RP DQID 8 QYHWIW Rl 9%6XFKDUHVW DQG 6 FKROW/ ILRP WH
8 QLYHWIW RI & DEXWD DQG RWHUSDUAFLSDQW
7KH YDOIGIFRU VHWIRQ ZDV FKDUHG E\ 6KW 6DXS 3WDVDG * KRVK ' LWHARU 0$. $,$6 7KH
FRQIHIHQFH UHSRUAZ DV SUHVHOWMG E\ ' U . DP DO. LVKRUO LVKWD +HDG RI ' HSDUR HQWRI 6 DQVNUW
8 QLYHWIW RI & DEXWD 3Rl * RSDOS LRWD 6 HFLHEL $563 VXP P DUVHG WH UHFRP P HQGDMRQV P DGH
GXUQI WH FRQIHHOFH DQG WH VDP H Z HIH XQDQIP RXV® DGRSWG

2 WHU SWRP [OHQWVSHDNHY 1Q WH YDBIGIFWRY VHWIRQ LOFOGHG 3WRI 6DQW ' DAMD ' H  9IFH
&KDQFHIRU 8 QLYHWW RI &DBXWD + ( 3R $ QO RRNDO +LIK &RP P DMRQHU 5 HSXEQF Rl 6 RXW
$IUFD + ( 6KW' KDWDP . XP DU6HHDM+LIK &RP P DMRQHU &RRSHIDWYH 5 HSXEQE Rl * X\DQD ' U
6 DUMD YRRGKRR 3 WDYDVL %<KDIDW D 6DP P DQ $ZDWGHH  IRWP HU &KDILSHWRQ  %4<KRSXUL 6 SHDNLQJ
8QRQ 0 DXUMKV 7KH &XOWOSWRIWP PH ZDV VSRQVRIHG E\  HJIIRQDORIIFH R ,&&5 RQ WH

HYHQQJ RI 0 DUFK ZKIFK ZDV IRBZHG E\ GQOHU KRWMG E\ 91FH &KDOQFH@RU RI WH
8 QYHMW Rl &DBXWD 7KH FRQIHIHQFH GLOQQHU ZDV KRWMG E\ $563 RQ 0 DUFK 2Q
0 DUFK WH GH®UDWV YIVIWMG WH . RODVW 0 HP RUDODQG WH 0 DL %DDS 0 HP RUDODW6\ DP D

3WVDG 0 RRNHWMH 3RUNV . RODW 3RUN7UKW . RODW 7KH UHFRP P HOGDMRQV DGRSWG [Q WH
FRQIHUHQFH DUH HQFGRVHG KHUHZ WK
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) RGRZ1QU HFRP P HQGDARQV ZHH DGRSWG XQDQIP RXV® DWWH ,QMOQDARQDO &RQHHFH RQ
CQMGLVFLS@ODY 3 HYW/SHAWYHY RQ WH ,QGIDQ " IDVSRWD 7KH: D )RZ DG KHE 1Q . RODW GXUQ]

0 DUFK

, ' LJIM DARQRI P LJUDWRQ UHFRLG Rl LOGHQWUHG Z RUINHWY DQG FUHDARQ RI GDVD EDVH 7KH P LJ LIDWRQ
UHFRWGY Rl LOGHQMUHG Z RINHY DUH VSUHDG RYHUD @UH QXP EHURI KRMFRXQWHY ,QGID VKRX@
VONH WH GDG WRG! 1O WH SURMFWIRU G IM] DARQ Rl P LJUDMRQ UHFRWGV ,QGID FDQ |IDFIOMWM E\
IRLP 1QJ MIOWZ RINQJ JURXSV RI RIILFIDY DQG VFKROW IWRP ,QGID DQG WH KRWFRXQMHY 2 QFH
G IWV/HG WLV GDV FDQ EH VKDUHG |RUIXUMHU UHVHDUFK DQG RWHU SLIRMFW @\H WDFLQJ WH LRRW
,QGID VKRX@ EHDUD I DIUVKDUIH R 1XQGIQI IRUWLY SURMFW

., TKH HQJLELOV FRQAMRQV IRUIMWXH Rl 2 &, FDUWGBV VKRX@ EH CEHIDAVHG DQG XQURWP ® DSSTHG
DPRQI 3,2V IRP CGUIHHQNVFRXQWHY $ VXIME®I P HFKDQWP VKRX@ EH HYROHG WR GHDOZ W
YeRQDILGH FDVHV Z KHH IHFRWGV KDYH EHHQ RVWGHWAR\ HG

. $ * @REDO* WP I DV &HOWU VKRX@ EH VHWXS 1Q ,QGD ZIW WH VXSSRUVRI WH ,QEDQ
* RYHUQP HQW

9 7KH LOGHQWUHG @ERXUP HP RUDODQG 0 DLY%DDS P HP RUDOLQ . RODVD VKRX@ EH P DIQWIOHG LQ D
P DQQHUEH Q) WHUKMRUEDOP SRUBOFH DQG HP RWRQDOFROQHFWS FFHW \R YMVRY HVSHFLDE
WRXUMW IRP * LLP LW DV FRXQWIHV VKRX@ EH | DFLOAMWG

9 : RUB * LLP DV &RQHHYFH DQG WHILIRQDO * ILP MY DV FRQIHHQFHV VKRX@ EH RU DQVHG
SHURGFD® 2 WDQVDARQV @N\H ' LDVSRWD 5HVHDUFK DQG 5 HVRXUFH &HQOMU Rl $ QU 5 DVKWA D
6DKD\ RJ 3 DUVKDG VKRX@ EH LOYROHG LQ RU DQIMQI VXFK HYHQW

9, 3UHVHOW YHU IHZ ,QGIDQ XQLYHWIMHY DUH RITHUQI FRXWHY RQ GIDVSRWD WXGIHY &RXWHV RQ
GIDVSRWD WXGIHY VKRX@ EH LQARGXFHG 1Q P RUH 8 QLYHWIMHV &KDILY VKRX@ EH HWEEQVKHG LQ
XQYHWIMAHV IRU WLV SXUSRVH 6 KRUVZHP - &RXWHY RQ IOMWGLVFIS@ODY  SHYSHAWHY Rl ,QGIDQ
GIDVSRUWD VKRX@ EH LQWRGXFHG VR VHQVIM] H WXGHQW DERXWRXUGIDVSRWD

9,, 6WSV VKRX@ EH WBNHQ IRU SIRP RARQ Rl +10QGL DQG RWHU ,QGIDQ @QIXDIHV 1Q IRUHIQ
HGXFDARQDOIOWIMMRQY 8 VH Rl GLI MBOP HGD VR FRQGXPWRQIOH FOMVHV 1Q ,QGIDQ @QI XDIHV Z L@
EH KHSIX0$563 V LQMDWH Rl WA RQIOH FOMWHY VR WDFK + LOGLLQ IRUHLI Q FRXQMHV Z KIFK
KDV D JRRG IWVSRQVH FRX@ EHH SDQGHG

9,,, 6SHFIDOSWRIWDP V VKRX@ EH LOWRGXFHG R FRQOHFWZ IW \ RXW GIDVSRWD . ,3 IV D YHJ JRRG
SWRIWP FUHDWQ D BRI JRRGZ LD Z I DERXW \ RXQJ SHWRQV ILRP GIDVSRWD EHOH MWMQJ RYHU
PRHWDQ \HDW 6P LOUSWRI WP V FDQ EH VWBUMG R FRQOHFWZ IW \ RXW LQ WH ILHGV RI VSRUNV
DQG DFDGP LF 2 OP SIDGV HW

., QGIDQ SUIRGXFW DUH SRSX@ULQ * LLP MY DV FRXQWIHV EXWIMH VI H Rl WHVH P DUNHW LV VP DE@DQG
WHHRWH JRYHUDP HQWVKRX@ VXSSRUNO 60 (V R SWRP RM WHU SWIRGXFW 1Q WHVH P DINHW
YXVIOHWP HQRI P DQ. Rl WHVH FRXQWIHV VRXUFH ,QGIDQ SURGXFW ILRP  WILLG FRXQMHY @\H O H LIFR
DQG 3 DQDP D VXSS® ,QGIDQ SUIRGXFW \R & HQWDCS P HUFD DQG & DUEEHDQ P DINHW

7WDGH | DILY DQG ( [ KIEMRQV VKRX@ EH RU DQVHG LQ WHVH FRXQMHY VR J LYH GLLHPWDFFHW R, QGIDQ

EXVIOHWP HQ LQ WHVH P DINHW * RYHLOP HFOMVKRX@ DR | DFLOW EHWHU DU FRQQOHPWW DQG
VKLSP HQWDFLOAHV

; (HRUN VKRX@ EH P DGH W IDFIOMWM 0 R8V EHVE HHQ HGXFDWRQDO LOVWMMRQV Rl ,QGID DQG
" IDVSRUF FRXQWIHV IRU6 \WWGHQW H FKDQJH SURJ WP V

© ) LWMHYHUKLI K GIYHOFRP P WWH RQ ,QGIDQ GIDVSRWD Z DV IRPP HG  \ HDW DIR 1O\ HDU 7KH
UHFRP P HQGDWRQV Rl WLV &RP P WWMH KDG |DU UHDFKHG [P SCEDWRQV B\ WEUAQJ SWRIWP V DQG
VFKHP HV Rl HQJ DJ HP HOWZ LW ,QGLDQ GIDVSRWD WY UHFRP P HQGHG WDWD QHZ KLJK GIYHOFRP P WWH
EHIRWP HG WR H S®RWH Z D\ V DQG P HDQV Rl HQIDILQU Z W ,QGEDQ" LDVSRWD IRUD P XWD@ EHQH LFLDO
UHDMRQVKLS VRZ DLGV 9 INVIVEKDUDVE
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R 2. ,QN 6DIRQDEG) HRP /$81 +2)6+5,.('$5
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,ON 6DIIIRQDQG) LHHGRP  DQ LQVLJKWKOERRN Rl 6 KUL. HGDUL DI * XS Z DV @XQFKHGRQ % $SUO
1Q WH %KIP $XGMRUXP RI ' U$P EHGNDU ,QMUDDMRQDO&HOAH DW - DQSDW. 1HZ ' HB&L 7KH

&KIH * XHWARI WH IXQFURQ ZDV' U. UVKQD* RSDO6DK 6 DINDU DYDK 5 DVKWA D 6Z D\ DP VHYDN 6 DQIK
6KW3UHP 3WNDVK &KDILP DQ $VIDQ1HZV ,QMODARQDO$1, Z DV WH* XHWRI +RQRXU 6 KUL3 IDEKDW
. XP DUO DQDJLQI ' IWHFVRURI 3 IDEKDWB LDNDVKDQ Z DV DVR SUHVHQW
0 DQRWDQVQD NQRZ Q MXUDOMDQG RZ HURI 79 &KDQQHY 1Q WH 1 RUK ( DWADQG GDXJKWURI 6K
. HGDU1 DW * XSV DXWRU P RGHIDMG WH IXQFWRQ RI WH ERRN MXQFK FHUHP RQ\ 6 KH KLJ K@ KWG \WH
| DFVAMDVERRN P LURY/ WH NRXUODDME MRXWDH RI KLV \ HDURGS | DIRHUZ KR QHYHUFRP SURP LVHG Z LW
WKW UHDOW DQG IDFW Rl WH SUQWP HGID $V D GDXJ KWU VKH GDUWD RWURP KLY LQVSLLIQI | DWHU
' U. UVKQD * RSDOP HMRQHG KRZ 6KUL. HGDUL DW * XS\ Z DV SXWEHKLQG EDWY GXUQJ HP HJHQR\ HID
Rl ,QGILD * DQGKL +H UHFD@G WH VDFUWILFHV P DGH E\ WH DXWRUR! WH ERRN GXUQJ KLV @H WP H DQG
VHWQ VKIQQ) HDPS® Rl IHDUBMW ZUWQ DQG SRUAD LQJ WKW DIDIQVWWKH * RYHUQP HOWDQG
LQVSIUQ) RWHUINRXUDDDAV Rl KLY SDWADQG SIHVHOWHP H 6KUWL3UHP 1 DM * XHWARI + RQRXUVKDUHG KLV
H SHUHQFHV Rl WH WXJJ @Y GD\V Rl . HGDU1 DW * XSV DV D NMRXUQDDMGXUQ] HP HUHQR. HWD DQG
KRZ KLV IDP O VXIIHHG 7KH IXQFWRQ Z DV Z HODWMAQGHG E\ VR P DQ\ MXUDDVW P HGID SHWRQV
HGXFDARQMV  SROWFIDQV  VRFIDO DFWMW DQG  LHSUHVHQEMYHY Rl ,QMUDDMRQDO - RXUQDDWY
$ WRFIDWRQV 6 KUL. HGDUL DI * XSV LV DWRFIDWMG Z IW $5 63 IRUP RUHWDQ | LYH GHFDGHV DQG KLV VRQ
0 XQIVK * XSWDOR XQVD3,2 79 IRUWH,QGDQ" LDVSRWD
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6 KRW/HP &RAUHRY, dDQ" IDERD , QMAVASIPY 3 HYSHARHY

KRXUVKRUMMP FRXUWH W@IG ,QGIDQ" IDVSRWD ,QMUELVFLS@ODY 3HWSHRWYHY  Z DV LQUDWG E\ $ QiU
5 DVKWA D 6 DKD\ R 3DUVKDG ' LDVSRUWD 5 HVHDUFK DQG 5 HVRXUFH & HQWH LQ FRADERUIDWRQ Z LW 6 WL* XX 7THIK
%DKDGXU. KDOD&RMUHIRP W $SUOR W S$SUO  DWBLDYLY %KDZDQ ' HEL ' U6 DUMD %RRGKRR ILRP
0 DXUMKV ' U. UV 5DP SHWDXG ILIRP 7UQIGDG DQG 7REDIR 3Rl %DOMMVBLQIK 0 DQQIWRP 86$ 6KUL1 DUD\ DQ
. XP DUDQG 6 KW* RSDOS LRWD ILRP $563 9LFH 3 UQFLSDORI 6W* XK 7HJ K %DKDGXU. KDYD &R H DGGUHVWHG WH
GH®Y DWV DQG SDUAFLSDQW LQ WH LODXJ XIDOVHWIRQRQ W $ SUO
2 QWHYHU ILWUMGD. WHSUHVHQWMYHY Rl 0 DXUMKY 6 XUQDP H DQG 7UQIGDG J DYH D GFWH RQ WHUVKDUHG
KMRU Rl P LJUDWRQ DQG FXOXDOVIP LOOUMHY Z I ,QGID WH  SRIQWG RXWIMDWIMH GLDVSRWD Z DV QRAMVDERXW
SHRS®! Z KR B WVEXWDERXWIMRVH Z KR NHSWQGLD D@YH DFUIRW RFHDQV DQG J HOHIDARQY
$ @VHWIRQV Z HH LQIRWP DWYH SLRGXFWYH DQG HQIDILQI 2 QHRI WH P RVIOWUHAVWQI VHWIRQV Z DV Z LW 6 KWL
1DD\DQ. XPDU+RQ ' WHARU$563 Z KR RITHHG D FRP SUHKHQVLYH RYHWYLHZ Rl WH ,QGIDQ GIDVSRWD |, WKHGHG
VHWIMH | RXQGDARQ | RUXQGHUMBQGLIQI QRWMWWZ KHH ,QGLDQV KDYH JRQH EXWKRZ WH KDYH DGDSWG LQI OXHQFHG
DQG WUYHG LQ IRUHI Q @QGV
$ QRWHUVHWIRQ Z DV RQ,QGIDQ" LDVSRW DV 6 RIMBRZ HUZ W IRFXV RQ KRZ WH ,QGLDQ GIDVSRUWD LQ WH 8 QMG
VWA QRZ RQHRI WH KL KHVWHDUQLQJ ' LDVSRUE JIRXSV SM\ V D YWBOR®! LQ HOKDQFLQ) ,QGIDV J&REDAP DIH
DQG WH SRZ HURI LGHQWN DQG LQIOXHQFH $P E 9 LLHQGD * XSV VRXFKHG XSRQ WH YDUHG IDFHW Rl 6 RIWBRZ HUR
,QGIDQ" LDVSRW DQG W [P SDFWDQG FRQMEXWRQ R WH FXOXUDOGLSE&P DR\
' U- DVZ LQGHU. DXU%AQGUD XQGHURRN D VHWIRQ RQ,QGIDQ IL® V P XVIF DQG GIDVSRWD WDWZ DV ERW QRWEID LF
DQG H\ H RSHQIQJ +RZ WH GIDVSRWD QDUIDWA W RZ Q WRUHV VWXJ J BNV DQG DVSLLDARQV &RP SGP HQMQJ WLV
ZDV' U0 . 3DQGH Z KR XQGHWFRUIHG %R®Z RRGV JREDOHDFK Z W RYHWHDV P DUINHWDQG P P HQVH SRSX@UW
Rl %R@Z RRG IL® V DQG VRQIV + H I XUKHUKLI KQ KWG KRZ ,QGLDQ IL® V KDYH FUDWG FXOXUDOEUG] HV DQG
SWRP RWG ,QGLDQ @QJ XDJ HV HWYDY FXIVIQHV DQG FRWKP HV SDUAEX@MUD LQ FRXQWIHV Z IW MW H ,QGIDQ
SRSXMWRQ
$ QRWHUVHWIRQ | RFXVHG RQ WH LIR®I Rl WH ,QGIDQ FRP P XQIW Q) IMLQ SUHVHUYLQ) WHUDI ILQIW Z W WHU
P RKHUDQG 6KU$ QLO- RVKL3 LHVIGHQWO DIVKYIN + LOGL3DUYDU - RIQA6 HFUAVBU Rl $563 \WIWG WDWRZ \WH
5DP &KDUW) DQDV DQG 5 DP D\ DQ 0 DQGDAY LHVRQDW Z W WH RTG WDGIMRQ DQG WH SDWIRQRI , QGHOWUHG
FRP P XQWHV * LLP M DV Z I WH FRXQW Rl WHURWLQ LV XQI DGLQJ"
' U0 DQL5DP V FRQWEXWRQV VR NRXUQDOVP 1Q 0 DXUMKY DQG ) IMZ DV DOVR VBHG DERXW-+ LV Z RINW P ER@ HV WH
LR®! Rl WH GIDVSRUD LQ QRAMMDGDSWQ) VR QHZ @QGY EXVWDFWYHD VKDSLQ) WHP
6HWIRQVE\ 3Rl $M ' XEH VFKRRORI LQMUODMWRQDOWNGIHY DW 18 DQG $ VWRFIDWM 3Rl $ P ED 3 DQGH\
UHVHDUFK RIILFHUDW 18 RITHHG P RUH DQDOWFDOQVLIKW 3Rl ' XEH HP SKDVI] HG KRZ J GREDTQ) DMRQ KDV
UHVKDSHG GIDVSRUF H SHAVMRQV +RZ WH ,QGIDQ GIDVSRWD QRZ GHP DQGV IRP ,QGID WH VDP H VXSSRUADQG
FRQQHFMRQ WH VHHILRP RWHUKRP H FRXQWHV 3Rl $P ED3DQGH V VHWIRQRQZ RP HQ LQ WH GIDVSRUD Z DV
LQIRWP DWYH 6 KH FDWI RUJ HG P LJ IDQWZ RP HQ DFURW Gl I HIHQWIRBN DQG FKDAHQI HV ) LIRP VNLABIG SURIHWIRQDY
VR WD | LFNHG LQGLYLGXDEY DQG KLI K@ KWG WH XU HOWOHHG | RUSH GHSDUMUH WDLQLQ) DQG HP SRZ HIP HOW
SWRIDP V
3Rl $P W6 LQIK V GIVFXVWIRQ DERXWIMH ,QGIDQ GIDVSRWDV J IRZ 1QJ LQIOXHQFH 1O $ P HUFD Z DV VWMNLQJ - + H
SRIQWMG RXVKRZ ,QGIDQ RUJLQ $ P HUFDQV DIH EHFRP LQJ DVWRQJ SRIMEDODQG HFRQRP LF FRP P XQIW 6 RP HHYHQ
DU XH WDWKH. DUH LHS@FLQI WH - HZ VK GIDVSRUWD LQ LQI OXHQFH
$QG@WD 3Rl * RSDCS LRWDV GFWUH DQDO] HG WH HYROWWRQ Rl ,QGIDQ GIDVSRUWD SRAF\ [LIRP KMRUFDO
SHWSHPWYH +H P HQARQHG WH LOARGXFUWRQRI 2 &, FDUGV VR WH FROFHSWRI IRXU&V &DIH & RQQHFWE HBELDWM
DQG & RQWEX\WM + H SDIQMG D YLYLG SIFWWH Rl KRZ ,QGID LV LOFUHDVIQI ® HP EWDFLQJ W JREDODP 1O, QLADWYHY
@HWHK. QRZ ,QGID3RIWDP y k3 WDYDVL7LUM <RNMIQDy DQG VFKROWKLSY |RUGIDVSRWD FKLABHQ UH GFVWKH
G\ QDP IFV Rl WHUHQI DI HP HQWZ LW ,QGIDQ <RXW ' LDVSRWD
( DFK VHVWIRQ EURXJ KD XQLT XH SHWSHFWYH EXWRI HWHUWH.  SDIOWMG D UFK  LOWMUFRQOHFWG VBSHVW Rl KMRU
LGHOWN FXOXUH SROAFV DQG HP RURQ
%4 DUDWE. KRXGKDU
3K 6FKR@U 7HDFKLQJ ) DFXQV
8 QLYHWIW Rl * HBL
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9DBERMY 6HMROR WH' IDSRD, QMAVASIDY & RXUH

7KH YDOIGIFWRU VHWIRQ RI WH  KRXU' IDVSRWD ,QMGVFISAODY &RXWH RQ ,QGEDQ ' IDVSRWD 1Q DQ
QMGVFLISOODY 3HWSHAWYH P DUNHG D P RP HOWRI SUGH IRU$563 DV DNH FRAIDERWDRULQ WL [QMDWYH
\R SURP RWi GIDVSRWD WYGLHV DP RQJ \ RXQU VFKROW/ + HGS DWS LDYDVL %KDYDQ WH VHVWIRQ FHBEWDMG \WH
VXFFHWIXO FX® LODMRQ Rl WLV VKRUMMP FRXWH VHOMI Q) AXGHOW R WH KMRUEDO FX@YUDO
HFRQRP LF DQG SROAFDOFRQMEXWRQV Rl WH ,QGIDQ GIDVSRWD

,Q DRJQP HQWZ W $563 V P MWIRQ \R VWHQIWHQ WV Z W WH JE&EDO,QGIDQ FRP P XQW DQG |RVWMU
DFDGHP LE HQI DI HP HQWWH FRXWH Z MPHWHG WH SDUAFLSDMRQ RI DIRXQG  VWXGHQW UHSUHVHOQWQJ
IOAMMARQY LOFOXGQJ - DQNL ' HYL 0 HP RUDO&R@YUH . DIQGL &R@UH * DUL &REUH +DOVIDM& R H
5DP NV &R@UH - DP D 0 LD ,VOP LD 3DQWE 8 QLYHWIW DQG HYHQ 9LFVRUD 8 QIYHWIW RI 1HZ =HDDQG
7KHU YIEWDQW LQYROHP HQW DQG SRVIWYH IHHGEDFN UHDIILLP HG WH UHONYDQFH DQG P SDFWRI VXFK
IOMELVFLSQODY LQMDWYHY

7KH YDOIGFVRU FHUHP RQ. ZDV JUDFHG B\ GMMQIXIVKHG JXHW LOFOXGLQI $ P EDWDGRU $QXS . XP DU
0 XGIDO) RWPP HU&KDILP DQ ' 55& 9IORG. XP DU 3UMGHQW$563  +LIK &RP P IVWIRQHU6 XQDIQD 0 RKDQ
6XUQDP H( P EDWA - XWWFH $ VDQ 3 WDEDG 6LQIK 1 HWHUDQGY DQG 0 U 1 DD DQ . XP DU 7KH HYHQADOR
VDZ DRWYH SDUAFISDMRQ [LIRP WH ' 55& WDP < 3WRIMVWVRU* RSDO$RWD ' U - DVZ IQGHU. DXU%QGD ' U
6KDLOD ' ULIGKL DQGOV . RP D@ Z KRVHFRP P LWR HQWHQVXUHG WH DFDGHP LE W RURI \WH FRXWH

7KH 3UQFISDORI 6 * XWX 7HIK %DKDGXU . KDOD &R@UH 3Rl * XWP RKIQGHU 6LQUK H WQGHG ZDLP
DSSUHFIDARQ VR $563 IRU IW FRADERUIDMRQ DQG VXJJHWMG WDWVXFK GIDVSRWD RUHOWMG FRXWHV EH
IQFRISRIDMG LOR UHIX@U DFDGHP IF FXUIFX® DFNQRZ BIGJIQ) WHU JWRZLQ) WHBNDQFH 1Q \RGD\ V
IQMFRQOHAWMG ZRUWB +H DOR SWDIVHG WH FRGUHV RUDQILQY WDP DQG WH GHGIEDMG AMGHQ!
YROQWHY IRUWH VP RRW H HFXWRQ R WH SURJ LDP

' XUQJ WHFRXWH YDURXV [OWUDFWYH DPWYIMHVG  LOFOXGIQI TXHWRQ DQG DQVZ HUVHWIRQV VWMGHQASDSHU
SIHVHORMRQY GVFXWIRQV DQG HWD.  FRP SHWARQV« HODEGIG DRFWYH GDIQI DQG FURW FX@MUDC
GD®RIXH 7KH YDBIGIFWRU FHUHP RQ\ FRQFOGHG Z W WH GMAMEXWRQ Rl SU] HV DQG FHUMLIEDWY R WH
SDUAFLSDQW DFNQRZ BIGI LQJ WHURXWMBQGLQ) FRQMEXWRQV

' U- DVZ IQGHU. DXU%QGD SIRSRVHG WH YRW Rl WDQNV DSSUHFIDWQ) $563 XQZ DYHUQ) VXSSRUADQG WH
DPWYH HQJ DI HP HOWRI D@SDUAFLSDQW

7KL VXFFHWI XOFR@MERWDMRQ EHZ HHQ $5 63 DQG 6 UL* XWX 7THIK %DKDGXU. KDAD &RM@IH KDV SDYHG WH
ZD |IRUGHHSHUDFDGHP IF H SRIDWRQ RI GIDVSRWD WYXGAHY IXUMHUQI $563 6 P WIRQ R EXL@® EUGIHV

EHVZ HHQ ,QGID DQG IW YIEWDQWGIDVSRWD DFLRW \WH Z RUTS " RP DOR.KKINDLD

$ WIMIQWB LIRIHVWRU
6* 1" . KDOD &RMIH

8 QYHWIW RI ' H®BL
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