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3WRIMVRU3KIIS &KIX V' HDQRI WH) DFXOV Rl 0 HGIHOH 6KXQ+ 1QJ ( GXFDWRQ DQG &KDUW ) XQG
3WRIMVRURI 5RERWF6XW HY ' ILHARURI 0 XGM6FD®I0 HGIFDCS RERWEY &HOWU DQG' LLHARURI
(QGRVRS\ &HOWU , QMMM R ' LTHVAYH' IMHDVHRI 7KH &KIQHVH 8 QYHUMW Rl +RQJ . RQJ + HLVDOR
D6WHUQ) &RP P MWMH P HP EHURI + HDOX DQG 0 HGIFDQ QQRYDMRQ' HYHRSP HOWRI WKH + HDOK
%XUHDX Rl WH +. 6$5 * RYHUQP HQW
3RIMVRU&KIX LV D SIRQHHULQ P LQIP D@ LQYDMYH SURFHGXUHV KDYIQJ SHURLP HG + RQJ . RQU VILIUAV
HQGRVARSIE VXEP XFRVDOGMHARQ (6'  |RUWH WHDVP HOWRI HDUD J DVARIOWMAQDCFDQRHWY 1Q
DVZ HODVWH Z RUGV [ LDMRERWE J DWMF (6'  DQG FRRUIHADA 6' 1O DQG UVSHARYHO + LV
UHVHDURK LOWIUHWV LQFOXGH HVRSKDJI HDGFDQRHUP DQDI HP HQWP LQIP DA LQYDMYH DQG URERWE
HVRSKDJ HARP | QRYHCHQGRVFRSLF WIRKQR®J LHV I RUGLDI QR RI HDUD * , FDQPHWY HQGRVFRSIE
VXUHY DVZ HODVURERVEV | RUHQGROP IQDOVXUWHY  3LRIHWRUEKIX KDVSXEQKHG QHDUWD ~ SHHU
WHYLHZ HG P DQXVAUSWDQG  ERRNFKDSWAY $P RQJ WHH KLV VHP QDY RUBV | LUMRERWE FRRUHAVRO
(6' FOQIFDOAMG. HDUDHG ( QGRVRS\ VO RWQQRYDWYH 3DSHUSZ DUG 2 \WHUDFFRDGHV LOFOXGH
WH 6V 6FLHQWILE 7HFKQR®JI\ DQG 3URJHW$Z DUG ILRP WH 3HRS®IV 5 HSXEQE Rl &KIQD QG
FOW DZ DUG LQ 7HAKQR®J LFDCH GYDQRHP HQWO LQMM RI ( GXFDMRQ RI WH 3HRS®IV 5 HSXETE Rl &KIQD
6SIUMRI +RQJ . RQJ $Z DUG RQ, QQRYDURQ VZR* RG0 HGDY Z W &RQJ IDXOMRQVRI
XU DWKH , QMODARQDY [ KIEMRQVRI , QYHOARQVRI * HQHYD +RQRWUY 0 HP EHURI WH
( XURSHDQ $\WRADARQRI ( QGRVFRSLE 6XW HU DQG) RUHI Q0 HP EHURI WH $FDGHP 1D ( XURSDHD
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$QMRQ IRXQGHG' DN+ RUH &RQVXGAMQ 1Q EUQIIQU KIV  \ HDW/RI ®DGHUKLS H SHUHQFH 1Q
SIRGXPWSLRFHW DQG P DQXI DRAMUQ) GHYHERSP HQWIR FHADQG J HOHWHDS\ FRP SDQHVIQ QHHG
$QONRQ VUHVSRQUELDAHV DV &( 2 LOFOXGH GH IQIQ) WH IADWA LE J LRZ W DQG | RFXV Rl WH SUDPWFH
WDP EXIGIQ) @DIMQJ Z M NH FTHQW DQG GHYHRSLQ) EXVIQHW IRUWH FRP SDQ\ + HLVDKLIK®
VRXJ KVDI WUNH QRW VSHDNHUDQG FKDIURI QDMRQDADQG LOWALDDMRQDOFRQ HUIHQRHV DQG VHP LODWY/
QRWG | RUKLY SLIRYRFDWYH WRXJ KWXODQG VRP HAP HV FRQWDUDQ SUAVHQUMRQY

3UHYIRXV® $QWRQ. VHUYHG DV D VHIIRUH HRXWYH | RUP XGAS®! SXEQF® WDGHG DQG SUYDWD KHE

FRP SDQIHV EXITGQI D UHSXVIMRQ | RUIQQRYDMRQ GHGLIFDARQ DQG FRP SHMQR. $ FHUMLHG 61 6LIP D
&KDP SIRQ $QWRQ VUHFHQMQGXVW SRMRQV Z HH DWADSUFRU7KHIDSHXWEY Z KHUH KH VHUYHG DV
&72 DQG* HRQ&RUSRIDMRQ Z KHIHKHZ DV93 Rl 3LRGXPW HYHBRSP HOVSW HIRQ $QMRQ BIG WH
SURFHW GHYHRSP HOWWIFKQUIEDCRSHIDARQV SIERWSOQWDQDOWEDOGHYHRSP HQWDQG F* 0 3

P DQXI DPWUQJ 1 XQPARQV + H Z DV UHVSRQVE®! | RUD@EO & UHDWG LHI XOWRU 110V LOFXGIQ) WH
IDMHYHU, 1" VR VHRXUH) ' $ FODUDORH | RUIQWDWRQ RI FORIFDOMMQI Rl DQ K( 68 GHUYHG SURGXFW
$WEDSUFRU7KHIDSHXWEY $QMRQ. Z DV UHVSRQVE®! | RUGHYHRSP HOWDQG H SDQVRQRI WH

FRP SDQ\ VFDUGERYDVEX@UWHWDSHXWEY SRUMRIR LQFXGIQI EXWORWIP WG \R LQ KRXVH DQG 1Q
TFHOVHG WP FH@DQG SHSWGH SURGXFW

$WDQ HDUIHUSRVIMRQ D2 Q\ [ 3KDUP DFHXWAD® DI VMURUMFDCFRQMEXWRQV VIR WH GHYHRSP HOWRI WH
ROFR®J\ GXJV1H DYDp DQG,EWDQRH $QMRQ EXIOWP DQXIDAMUQI WDP VIRUWH DGHQRYLLXV
JHOHWHWDS\ 21 <; XQQIQI DP XOMWRXVDQG @AH SUH FRP P HUADOSURFHW [ RUWLY [ LDANQ
FOW SURGXFW
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HI\ ' XV \ QUNLZ DVWH 3UHMGHOARI WH 3RDK $FDGHP \ RI 6AHQAHY 3$6 1Q +HILVD
SWRIHWRUDWINKH 1 HOANL, QUAMW Rl ([ SHUP HQBOUR®I\ 3$6 KHZDVD' IWHARURI WH , QAWM LQ
\ HDW/ " XV]\ QUNLV UHVHDURK [QWUHVV | RFXV RQ ELRHQHL HAEV WH LRGBIRI P IVRFAKRQGUD [Q
FH@ XQPRQLQ) DQG QHXURGHI HOHIDWYH GIHDVHV + H SXEQKHG QXP HURXV VALHQWILE SDSHWY/LQ
SUHVIAJ IRXV VAHQWILE NRXUDDY 6FLHQRH 94RFKHP MM 1 DWUH 3LRW - RO&KHP  Y4RFKHP  94RSK\ V
$PD ) (96 / HMUHWE +HVHIYHGDVD' HSXW 0 LOMMUUHVSRQUE®! | RUVAHQAH DWIKH 3RDVK 0 LOMAA
Rl 6FHQPH DQG + L] KHU( GXFDARQ +HIVDP HP EHURI $FDGHP LD ( XURSDHD &KIQHWH
$FDGHP \ Rl 6AHQRHV IRUIHJ QP HP EHU DQG 1 DWRQDGBFDGHP \ RI 6AHQFHVRI 8 NDIQH IRUIHIQ

P HP EHU +HWHWYHVDVDP HP EHURI DGYDMRU ERDUG Rl &KIQHVH$FDGHP \ Rl 0 HGIFDGSAHQRHV
UHFHLYHG QXP HLRXVIRUHLI Q DZ DGV ) LHQRK 2 |1 IFHUR! $FDGHP IE3D® V ' RARU+ RQRUY &DXVD | LRP
1 DWRQDCB NLDIQIDQ $FDGHP \ RI 6AHQAHY -DSDQHVHO HGDCRI 5IMQJ 6XQ Z MK 5IEERQVHW +HZ DVD
0 HP EHURI WH 9GRDUG Rl 7 UKVIMHY DWYDURHERQD , QWA | RUS HVHDURK 1Q %ARP HGLIFLQH
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* HRUH) X * DR KDV EHHQ D NH ®DGHULQ WH SXETF KHDOK, [ LHG P DNQJ UHP DUNDE®I FRQMEXWRQV R
UHVHDURK DQG GIMARYHU WWURXJ K EDVIF UMVHDURK. FOQIFDCHYDOXDWRQ DQG DGYRFDR + HKDV P DGH

P DQ. UHP DUNDE®! FROMEXWRQV VR WH VAHQWILF | HT RI FROARCDQG SIHYHOWRQ Rl HP HUJ LQU

LI HPMRXY GIMHDVHV + H REVBIQHG KIY' 3KIOGHI UHHILRP 2 [ IRUG 8 QIYHUAW 8. DQG GIG KLY SRWERF
Z RINIQ ERW 2 [ IRUG 8 QLYHUW DQG + DUYDUG 8 QIYHUAW Z WK D EUH W 1Q &DO DU 8 QIYHUAW

* DR Z RUNHG 1Q %HMYI $J URXOXUDAB QLYHUIMW 2 [ IRWG 8 QyHUAW , QUMW
Rl 0 IRREIR®RI\ &KIOHWH$FDGHP \ 6HHORHV " WHARU* HOHWDO &KIQD &' & ' WHARU
* HQHWDO 1 DARQDGSHHQAH ) RXQGDWRQ RI &KIQD 91FH 3UHMGHQW *DRLVD

P HP EHU DFDGHP LADQ RI &KIQHVH$FDGHP \ Rl 6AHQRHV &$6  DQ LOWMUDDMRQDCP HP EHURI WH S8 6
1 DARQDCBFDGHP \ RI 6FHQFHV 1$6 DIRUIHIQP HP EHURI WHS . 5R\DBRAHW 56 DP HP EHURI

WH* HP DQ 1 DWRQDCSFDGHP \ Rl 6AHQAHV/ HRSREGIQD DIHMRZ Rl $IUFDQ$FDGHP \ Rl 6FAHQAHV DQC
DIH®Z Rl 7KH: RUB$FDGHP \ Rl 6AHQAHV 7: $6

-661-: =*16 :)6, L
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' U -HQQUHU5 * WDQGLV WHFHLYHG KHU P HGLFDOGHJ LHH ILRP VKH 8 QLYHUWLW RI
3LWWVEXW K 6FKRRORI 0 HGLFLQH 3HQQW O'DQLD DQG FRP SGHWHG KHU LOWALQVKLS | URP
VKH VDP H LQWIWKVIRQ ' U * UDQGLV FRP SGHWG ERVK D LHVIGHQF\ DQG DQ , QI HFVIRXV

' LVHDVH | HE@RZ VKLS [LRP VKH 8 QLYHUW RI 3LMWVEXW K 6FKRRORI 0 HGLFLQH

3HQQW OrDQLD 3URUVR NRLQLQJ 8 &6) ' U * UDQGLV Z DV VKH 8 30 & ( QGRZ HG &KDLU LQ
+ HDG DQG 1 HFN &DQFHU 6 XW LFDO5 HYHDUFK DQG ' LWIQJ XLVKHG 3 LRI HWRURI

2 VR@U QJRMRJ\ DQG 3KDWP DFR®J\ DQG &KHP LFDO%RMJI\ DWWKH 8 QLYHUIW RI
3MWEXWK 6KH GG VKH + HDG DQG 1 HFN &DQFHU 3 URJ WDP DQG Z DV VIKH 9LFH &KDLU | RU
5 HVHDUFK LQ VKH ' HSDWP HQWRI 2 VRDU QJ RARJ\

' U * WDQGLV V LHVHDUFK | RFXVHV RQ VKH VL] QDOWDQVGXFVIRQ LQ KHDG DQG QHFN

VTXDP RXV FH@FDWFLQRP D + 1 6&& GHYH@RSP HQWDQG SLRJ LHWIRQ Z VK VKH X QP DWW
JRDORI VDU HQJ NH\ SDVKZ D\ V | RUVKHUDSHXVIF EHQHILW % VDNLQJ NH\ |LQGLQJ V
ILRP VKH FQQLF DQG LQYHWIJ DVIQJ P HFKDQLVP V LQ D VHUHV RI SUIHFQQLFDOP RGHO/ DV
Z H@DV GHYHARSLQJ QRYHOVKHUDSHXVIF DSSWRDFKHV LQ VIKH ERWDVRU DQG FDUJ LQJ
RXWLQQRYDVYH FQQLFDOWLDY VKDWHP SQR\ VIKHVH VWHDVP HQWAMDVIAJ LHV

' U* WDQGLVLYDQ$ P HUFDQ &DQRHUBRAHW &EIFDCE HVHDUAK 3URIHWRU DQG D P HP EHURI WH

$P HUFDQ 6RAHW | RU&TQIFDQ QYHVM DARQ WH $P HUFDQ $WRADWRQ Rl 3K\ IFLDQV DQG WH , QUAIXWM
Rl 0 HGFQH R WH 1 DARQDCH FDGHP HV 6KH KDV SXEQKHGRYHU — SHHUUWHYIHZ HG DUAF®BN 6KH KDV
DOR FRQMEXWG VR P RIHWDQ  HYIHZ DUAF®N DQG ERRN FKDSWLY
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,Q SUYDM VHARU KHIRXQGHG' () 7$ 3DURHWY/IQ +HZ DV FROMGHHG RQHRI WHP RW
SURP LOHQWBLIFRQ 9D@A YHOWIH FDSMBOWIQWH — V +H®IG P RUHWDQ VE HQW WK FRP SDQIHV
WR\XAFHWIQWHS 6 (XWRSH 8. ,VUDHODQG-DSDQ LOFXGIQI YRUDQG 3LIPMUH7HO6&2 7WDGH

8QU\ 2 SOV 7HKQRIHV ) RUMHWES 2 5136 0 U + DD DOR IRXQGHG' () 7$ +RQJ . RQJ 2 IIIFH W
LOYHVADQG VR | RAMUQH, W HOHIDARQ Rl HOWHSUHQHXUY VR SLRP R FRADERUDMRQ EHVE HHQ + RQJ

. RQJ DQG-DSDQ DQGWR P DNH+RQJ . RQJ &KIQDV IQMODMRQDAQORYDMRQ DQG WIFKQR®I\ KXE

+ H KDV VHUYHG VHYHIDOSRW LQ SXETF RI 1 LIFH VXK DV 6 SHADCE GYWHUVR WH &DELQHW2 11 IFH RI WH
3UP HO LOMMUR! -DSDQ 6SHADGH GYIVHUVR WHO LOMAM RI ) LODQFH DQG WH 3UP HO IQMMUV 6SHADO
&RP P DMMRQHURQ WH* RYHUDP HOWZD] 3DQHO+ H LV DQ DGYIVRUVR WH O LOMM Rl , QAMUQDGH | DILY DQG
&RP P XQIFDARQV DQG KH XVHG VR EHWH , QWA RYHUQP HQUGH P EDWDGRU( [ WDRUGEIQDY DQG
3GIQISRWIIDY VR 8 QWG 1 DARQV

$P EDWDGRU* HRU H + DD DOR VHUYHV DV &KDILP DQRI WH $@DQRH ) RUKP ) RXQGDMRQ DQG
HQGHDYRXW/\VR SURP R WH FXGRDARQ Rl QHZ. LQGXVAHV IRUD QHZ HUD DQG VR | RAMUJ GREDO
GDGHUKLS DURXQG WH GHYHRSP HQARI D QH WI HOHIDARQ FRUH LQGXVW

)2 =+0-:4 8<
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' U . XPAKHUDSDWLY WH 3DXC& &DERWBURIHWRURI * HOHWEV DQG 3RIHWRURI 0 HGLFLQH DWIAKH + DUYDUG
0 HGIFDOBFKRROVQRH +HZ DVWHIRXQGQI ' LWHAVRURI WH + DUYDUG 3 DUHY &HQWUIRU

* HQHAEVDQG * HQRP LFV + HREVBIQHG KIV3K' ILRP WH 8 QLYHUMW RI LADRLY FRQGXPMG SRWGRARLDO
WXGIHV DA DB 8 QLYHUAW DQG KHT | DFXOV SRUMRQV DWB UQFHVRQ 8 QLYHUW %H RIHP RYIQJ \R
+DUDLG ' U . XFKHUDSDWZ DVWH 8 QLYHUAW &KDILP DQ DQG WH/ RD DQG 6DXQ WDP HU3RIHWRUDQG
FKDIURI WH' HSDUR HQARI 0 ROFXDU* HOHAEY DWKH $ EHUA LOWMOQ &RBUHRI 0 HAFQHIQ 1 HZ

<RWN ' U . XFKHUDSDWZ DV D SDUARI WH + XP DQ* HQRP H 3 UIRMPADQG WH &DQFHU* HORP H $VDV
SIRMIPW+ H VD P HP EHURI WH 1 DARQDCBFDGHP \ RI 0 HGIHQH 86$
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0 U 7DND\ XNL. XVDQDJ LHDUQHG KIV0 %8 ILRP + DUYDUG %XMQHW 6FKRRAQ DQGD %8 1Q

(FRQRP [FVIRP . HR 8 QLYHMW 1Q 0 U . XVDQDJ LIV FXUHMD WH &( 2 RI &XRUSV ,QF Z KHHKH
KDV ®1G WH FRP SDQ\ MIQFH DQG VXFFHWIX@ J XIGHG W, 32 1Q %HRWMHEHRP LQJ &(2 KH
NRLQHG DV DQ $ GYWVRUDQG ERDUG P HP EHUVR SUHSDUH WH FRP SDQ\ |RULW, 32

0 U. XVDQDILKDVRYHU  \ HDW/RI H SHUHQFH LQ 1 LQDQFH DQG LQYHWR HOWP DQDI HP HQW+ H
SUHYIRXV® VHUYHG DV* HQHUDAD DQDI HUDW QAKWW, QF Z KHUH KH GHWL QHG VB VDYIQU VRKHP HV
FUHDWAG | DP 1® RI1LIFH DQG DGYLVHG RQ SUYDW LOYHWR HQW ( DUIHU KHZ DV&,2 RI <0 5 RYHUHHQJ
-DSDQHVH HTXIMHV DQG * HQHDAD DQDJ HURI WH , QYHWR HOW/DQNIQI 3URGXFW' HSDUR HQWDW

0 1 XKR 6HEXUMHY GDGIQ) VHRXUW DMRQDQGO  $ +H DOR KH®G 1 XQG P DQDI HUURGI DW DKL, %
$WHWD DQDI HP HQWDQG VSHOWQHDLD  \ HDUY DWIKH , QGX\VMMDOYDQNRI -DSDQ QRZ 0 1] XKR %DQN 1Q
Gl HHQW XQPRQV VSDQQIQ LOMUODARQDCEDQNQ) FLHGMDQDOVWIQYHWR HOWP DQDJ HP HQW
GHUYDAWYHVWDGIQJ  DQG VHREXUMHY DQDOW

0)3,;16/ )-

$M-, :-;1-6<} 7,5k, 0)6+ 47: e -) 40!
-)67. -, H6-
"0- #6D>-:: KAT7. 76/ 76/

3URIHWRU&KDN MQJ / DX LV FXUHQW 9LEH 3UHMGHQW 3R 91FH &KDQFHARU + HDO DQG' HDQRI

0 HGIAQH DWKH 8 QYHUAW Rl + RQU . RQJ +HLVP HDQZ KI®I &KDIUDQG' DQHR. <X 3LRIHARULO
5KHXP DIR®J\ DQG &UIFDQP P XQR®J\ Rl WH 8 QLYHUAW V/ L. DBKIQJ ) DFXOV RI 0 HGIAQH

+.80 HG

+H SUHMGHG RYHUWH + RQU . RQJ $FDGHP \ RI 0 HGHQH DWIWWRY ERG\ |RUP HGIFDO
DQG GHQWOSHADDAMADIQQ] 1Q + RQJ . RQJ Z KIFK IVDOR DNH DGYMRUY ERG\ VR WH +. 6$5

* RYHUDP HQWRQ KHD®M LHDWG SRIFHV 7RGD.  KH VW RQ QXP HLRXV VDWW IE FRP P IMMHV Z RINQJ
JURXSVRI WH + HDOM %XUHDX + RVSIVBCB XWRUW DQG' HSDUR HOWRI + HDOK + HLVDOR DP HP EHURI
WH 5 HVHDURK &RXQAOXQGHUWH + HD®IK 96X UHDX

3WRIHWRU/ DX IV NQRZ Q DV D SIRQHHUI RUMWREQKIQI DQG DGYDQAQI LKHXP DIR®J\ 1Q+RQJ . RQJ

$MDDQGEH RQG ,Q KH Z DV VHBPWG DV DQ + RQRWDUY 0 HP EHURI WH ( XURSHDQ $@DQFH RI
$WRADWRQV IRUSKHXP DIR®RJI\ (8/$5 DQGHBFWGDV0 HP EHURI $FDGHP ID ( XURSDHD IQ DQG
FRQIHULHG WH GHJ UHHRI ' RAVRURI 6AHQAH KRQRUY FDXVD E\ WH 8 QLYHMW RI * VI RZ 1Q +HLV

+RQRUDY ) HERZ Rl WH$P HUFDQ &R@UH Rl 3K\ VEIDQV WH $FDGHP \ RI 0 HGIFIQH 61QJ DSRWH
6LQJ DSRUH &R HRI 3K\ VFIDQV 5R\ DR HRI 3K\ VFIDQVRI 7KDIDQG $FDGHP \ RI 0 HGHQHRI
0 DO\ VD WH5R\ DO&R@UHRI 3K\ MAIDQVRI , IHDQG DQGWH+RQJ . RQJ $FDGHP \ RI 0 HGAQH
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6LU-RQDVKDQ 6\ P RQGV KDV H[ VHQVLYH LQVHUQDVIRQDOI LQDQFLDO @l H VFLHQFHV DQG

J RYHUQDQFH H[ SHUHQFH ,Q -XQO 6LU6\ P RQGV FR FKDLLHG Z LVK 3 URIHWRU 61U
-RKQ 9%H@®VKH SUHSDUDVIRQ RI VKH 8 . / LIH 6FLHQFH 9LVIRQ Z KLFK VHW RXWD VWUDVIAJ \
IRUS . @ H VFLHQFHV LQ VKH SRVW&RYLG Z RUTS DQG VHHNV VR FDSLVD@VH RQ P DQ\ RI VKH
8. V VFLHQW LF VXFFHWHV VKURXJ K VKH SDQGHP LF

,Q | LODQFLDOVHUYLFHV 6LU6\ P RQGV VHUYHG DV DQ , QGHSHQGHQWL RQ ( [ HFXVIYH

' LWHFVRURI +6%& + RABLQIV ST ILRP $SUO DQG DV' HSXW * LRXS &KDLLP DQ
ILRP $XJXVW XQWOKLY UHVLHP HQWI LRP  VKH %RDUG LQ ) HEUXDU. +HZDV
SWHYLRXVQ &KDLLP DQ RI + 6%& %DQN S& |LRP $SUO VR -XQ DQG RYHWDZ
VKH | RUP DVIRQ RI VKH UQJ |HQFH EDQN +6%& 8. S@ +H Z DV DR D SDUDHU DQG

P DQDJ LQJ GLUHFVRU DW* RGEP DQ 6DFKV EHVZ HHQ -XQ DQG 6HSWHP EHU

6LU6\ P RQGV Z DV &KIHI ) LOQDQFLDOZ |l LFHURI 1 RYDUWY $* IWRP 6HSWAP EHU VR
-DQXDU DQG &KLHI ) LODQFLDO2 || LFHURI $ VWAUD=HQHFD S | LRP 2 FVREHU DQG
-XQ D SHURG Z KIFK LOQFXGHG VKH QHJ RIDWRQ DQG FRP SGHVIRQ RI VKH P HW HU
ZIWK $WUD $VD&)2 6LU6\P RQGV FKDUHG VKH * IRXS RI ) LODQFH ' LWHFVRW FR
FKDUHG VKH + 0 5& EXVIQHW VD[ FRP P IWWH DQG FR | RXQGHG VKH &HQWH | RU %X VLQHWV
7D[ DMRQ DVWWKH 6DLG %XVLQHVV 6 FKRRO

3URUVR NRLQLQJ =HQHFD LQ 6LU6\ P RQGV Z DV D 3DWQHUDW. 30 * VSHFLDOVIQJ
LQ @W H VFDG! EXVLQHW WDQVI RUP DVIRQ LQ ViKH FKHP LFDY DQG SKDUP DFHXVUFDQYY
LQGXWULHV + LV DGGLVMRQDOJ RYHUQDQFH H[ SHUHQFH LQFOXGHV LRGHV DV 1 RQ ( [ HFXVIYH
' LLHFVRU DQG &KDLURI ViKH $ XGLW&RP P IWHHV Rl ' LDJ HR S@ DQG 4 LQHVIA * LRXS ST
1 RQ ([ HFXWIYH &KDLURI 3URWAXV ' L] WVDO+ HDOK ,QF 1 RQ ([ HFXVIYH ' LUHFVRU 5XELXV
7KHWDSHXWFV , QF
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0 HP EHURI &KIQHWH$FDGHP \ RI 6HHOAHV ' WHARURI $FDGHP LF&RP P IWMH ,2 %6 ) XGDQ 8 QLYHUMW

3WRIHAWRU; IRQIQ<DQI REVILQHG D YDFKHRUV GHI UHH IQ %4R®J\ [LRP 6KDQJ KDL8 QLYHUMW RI 6FAHQFH
DQG 7HAKQR®J\ 1Q DQGD3K' GHIUHHIQ 1 HXURVAHQFH ILRP 6KL] XRND 8 QLYHUAW DQG 1 DWRQDO
, QVAIXWM | RU3K\ VIR®] LEDCSAHQRHV -DSDQ LQ

+HZ DVDIRUHI Q HIRZ DW- DUYDUG 8 QLYHUMW D YIMWQJ SIRIHWVRUDWD RUERU HRI
0 HGFAQH + HZ DV DSSRIQMG DV SURIHWRULQ WH 6KDQJ KDL, QUMW R 3K\ IR®RJ\
&KIOHVHS$FDGHP \ Rl 6AHQRHVIQ DQG VHUYHG DV GILHAVRUR! WDWOQWAMWM +HLWY
FXUHQW SLRIHWRUDWKH , QUAMWY Rl 94.DIQ 6AHQAH ) XGDQ 8 QLYHUAW + H Z DV HBIPWMG \R WH
&KIOHVH $FDGHP \ RI 6AHQAHV DQGWH$FDGHP \ Rl 6AHQRHVIRUWH' HYHRSIQU : RUB

' XUQI KLY ®QI VAHQAILE FDUHHU KH KDV P DGH DQ P SUHWLYH UHFRUG LQ WH WXGIHVRI LQIRWP DARQ
SIRAHWMQU 1Q WH UHWOD DQG WH SDWRI HQHMYVRI P DNRUUHMQDOGVHDVHY ViXFK DV P \ RSID DQG
JOXFRP D DQG SXEQKHGP RIHWDQ  DUAFBVIQ 6AHQAH 31 $6 6FAHQFH $GYDORHV -RXUDCRI

1 HXURVAHQAH * @D -RXUQDCRI 3K\ MR®J\ -RXUDDCRI 1 HXURSK\ MR®J\  3LRJ LHWIQ 1 HXUREIR®RI\
3RI HW 1Q 5 FWODADQG (\ HSHVHDURK. HF

<H<IQIV&(2 RI % , * IRXS +HLV3K' IURP &RSHQKDIHQ8 QLYHIMW 6HQRUBFHQWMIQ JHQRP LFV
UHVHDUAK $GMQPAB LRIHWRULQ' DADQ 8 QIYHUAW RI 7HFAKQR®J\ 0 HP EHURI ([ SHIABDQHCRQ + XP DQ
* HOHAE 5 HVRXURHV 0 DQDI HP HQWQ &KIQD &RP P MMH O HP EHURI &KIQHVH 6RAHW IRUO HDVXUHP HOW
IQUR®I\ 6VDQGIQ) &RP P WMHO HP EHURI &$&$ &RP P WWH RQ &DQPHUSXETF ( GXFDARQ ' ILHAVRU

* HQHDCRI * XDQJ GRQJ , QQRYDWRQ DQG 7THKQR®J\ $ADQFHRI ,9' ,7$,9' ' LWHARU* HOHUDCRI
6KHQ KHQ/ LIH WK , QGX\WWM $@DQFH DQG'  LLHRVRU* HQHWDCR! 6KHQ KHQ $\WRADMRQ R

6VDQGDUG] DMRQ
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$O[ =KDYRIRONRY 3K'  LVWH IRXQGHUDQG &( 2 Rl ,QMIFR 0 HGFQH D GDGIQI FOQIFDOWRI H
EIRWIFKQR®J\ FRP SDQ\ SIRQHHUQI QH WI HOHUIDWRQ J HQHIDWYH $, DQG DXVRP DIMG SOMRLP VIRU
GUXJ GIMRYHY  5HSHDWGD QRP LODWG | RUWH &DUYDWA $ QDOWEV + LT K® &IWG 5 HVHDUFKHW QA U
=KDYRIRQNRY LV DQ LQMODARQD® UHFRJ Qi HG LOQRYDVRULQ DUAIFDAQW HQFH | RUT H VAHQRHV
6L0FH KH KDV GHYHBRSHG FUMFDOMAKQREJ IHV 1Q J HOHIDWYH $, DQG LHQI RUAHP HQAGDUQIQJ |RU
FUHDWQJ QRYHCP RBIFX@UMAKFWUHY DQG i QWHWE ELRERJ LFDOGDWD + H DOR SIRQHHUHG WH DSSTFDMRQ
Rl GHHS GDWIQI WIFKQITXHV IQFXGIQI WDQVIRWPP HYY | RUSUHGIPWQ) KXP DQ EIRGJ LFDADI H WDQM HU
GDWQ) IRP DI Q) LOR GIMHDVH VU HAIGHQWIFDWRQ DQG W QDIRJ SDWZ D\ P RGHIQ

' U =KDYRIRQNRY VSHQAKLY HDUD FDUHHULQ VHQIRULRGN DV 7, 7HRKQR®J IHV Z KIEK Z DV DFTXILHG E\
$0' EHRUHWDQMMRQQ) R EIRWMFKQR®I\ +HKDVSXEQKHGRYHU  SHHUWHYIHZ HG SDSHWY/ DQG
DXWRUHG WUHH ERRNV

,Q DGGIMRQ VR KLV (R®I DWOMIFR ' U =KDYRURQNRY VHUYHV RQ WH HGVRUDCERDUGV Rl VHYHLDORS
NRXLODEY DQG FR FKDLLY WH $ QXD LQJ 5HVHDUK DQG' XJ ' IVFRYHY FRQIHUIHQRH WH Z RUGV

OU HAMHYHQARQ DI LQJ UHVHDURK. + H L DOR DQ DANQPASURI HFWRURI DUALFLDOIQWRD) HOQFH DWIAKH %6KAN
, QWAL [ RUS HVHDURK RQ $.J LQJ

=) (07
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91FH 3UHMGHQWDQG 6HRUHVBL * HOHUDCR! WH &KIQHVH + HDOM $WRADMRQ

91FH &KDILP DQRI WHYRDUGR! ' IWHARW/RI &KIQD + LJK 7HFK 0 DI D] LQH

91FH &KDILP DQRI WH 1 REHO DXUHDWMV + RP H

0 HP EHURI WH 1 DWRQDCERP P MMRQ IRUWH 5HYIHZ RI 6AHQWLE DQG 7HAKQR®I LEDOTHLP LOR®RI\
" IVAQI XIVKHG ([ SHOADVWKH 1 DWRQDO( @GHUD 1 HVE RN

9IFH 3UHVIGHOWDQG' HSXW ' LWHARURI WH ([ SHIA&RP P MMH DAWKH 1 HZ &HQMU , QUAXW R

0 DQDJ HP HOWERHQFH DQG ( QI LOHHUQ]

" HSXW' ILHARURI WH ([ SHUARRP P IMMH I RUWH 1 DARQDCRKDUW ) HGHIDARQV* LDQG + HDOK
,QGXVIM &RP P IWMH

3 RIHVMRQDOYDANI LRXQG

([ WIQUYH BDGHUKLS H SHUHQRH 1Q J RYHUDP HOWGHSDUR HQW DQG &KIQD VRS WHUWIADY KRVSVDY
&R HGMRULQ FKIH RI ' LI MO HDOK 0 DQDJ HP HQW7KHRU DQG 3 WDPWAH DQG ) RRG 6VWGLHV W[ VERRN
IRUSUP DU DQG VHARQGDU VAKRROAMGHQW






' U$EHUAS X LV D VSHADDMIQ 3XETE + HDOM 0 HGEQH + H KDV VHUYHG LQ YDURXY DUHDV Rl SXEQE KHDOK
IQWH' HSDUR HOWRI + HDOK VIQFH +1VZ RINP DIQD |RFXVHY RQ VXUHAQAH SUHYHQARQ DQG
FROARCRI FRP P XQIFDE®! GMHDVHV DVZ HODVP DQDJ IQJ P DNRUHSIGHP [FV LOFXGIQ) WH 6$56
RXVEUHDN 1Q + 1 LQOHY DSDQGHP IFLQ 0 (56 DYIDQIQIOHY D DQG&29,'

) IRP R KHZ DV+HDG Rl WH ( P HUHQR 5HVSRQVH DQG 3URJLDP P HO DQDI HP HOW/ADQRK
Rl &HQAH | RU+ HDOK 3LRMPARQ &+3  UHVSRQVE®! | RUGHYHBRSIQI FROWQJ HOR SOQV FRRUGLODWQJ
GUQ DQG H, HIAMVHV VR HOKDQPH SXETF KHDOK FUMY SUHSDUHGQHW DQG UHVSRQVH P HRKDQMP V DQG
RYHUHHQI WH SOQQQ] P SBP HOWMRQ DQG HOKDQRHP HOWR! YDURXY YDFA.QDMRQ SLRIWDP P HV
&XUHQM® ' U$X VHUYHV DV + HDG Rl WH &RP P XQIEEDE®!' MHDVH %DQRK Rl &+ 3 + H RYHUWHHV

FRP P XQIEDE®! GMHDVH VXUHEOQRH HSIGHP LRI IFDAQYHWA DARQV R LQI HPARXY GIVHDVH RXVEUHDNV
HQIRUAHP HOWRI WH 3 UHYHQWRQ DQG &RQWRCR! ' IMHDVH 2 LGIQDQRH &DS DQG WH , QMUQDMRQDO
+ HDOM 5HI XOMRQV DQG P SGP HOWMRQ Rl RIKHUUHDWG SXETF KHDOK P HDVXUHV + H LV DOR DQH
RIILAR P HP EHUR! WH 6AHQWLE &RP P WWH RQ ( P HU IQJ DQG =RRQRUE' IMHDVHVRI WH &+ 3

3WRIMVVRU%DQ =KDR[ IDQJ VD GDGIQI H SHIAQ &KIQHVH 0 HGFQH FARIFDOWXGIHY DKLIK® UHI DUGHG
&KIQHVH 0 HGIFLQH UHVHDURK VAHQWANIQ WH | LHTS R J XWG\ VELRVY DQG D SDWIRQDW DGYRFDWM | RUWH
LOWI LDARQ Rl &KIQHVH 0 HGLALQH LOVR KROME KHDOKFDUH A IMP

3WRIMVRU%DQV DFDGHP LF SXUXIWDWL DOVQJ 8 QLYHMW RI &KIQHVH O HGIAIQH Z KHUH KH REVIIOHG D
GHI UHH LQ &KIQHVH O HGIAIQH + HWHQ SXUXHG DO DWMURI 3KLBRVRSK\ 1Q &KIQHVH O HGIFQH [LRP
YHNMY 8 QLYHUW Rl &KIQHVH O HGIAQH IRGRZ HGE\ D' RARURI 3KIGRVRSK\ 1Q , QWA LDWYH 0 HGLA.QH
ILRP * XDQI] KRX 8 QYHUMW Rl &KLQHVHO HGIEQH

6L0FH RIQQ +. 98 1O 3RIMVRU%DQ KDV KHES YDURXY SRUMRQV IQFOXGIQI WH 7VDQJ 6KIX 7LP
( QGRZ HG 3RIHWRULQ &KIQHVH 0 HGIFQH &QQIFDCBWGIHY ' LLHARUDQG &KDIW3 LRIHWRUR! WH &@QIFDO
' IYMRQ ' LWHARURI WH &HQWH | RUEKIQHVH + HIEDOD HGIAQH' K] ' HYH®SP HOW' ILHARURI WH
&KIOHVH (4 8$72 5 &HQAH DQG' LWHARURI WH 9LOFHQM®&. :  RR &KIOHVH 0 HGIFLQH &@IFDCE HVHDURK

, QWA

$VWHEO ++. V+RVSIMICRKIH ([ HFXWYH 3 URIHWRUYDQ LV BDGIQ) WH &RUH O DQDI HP HQWHDP
KHDOKFDUH SLRIHVMRQDY DQG DARWHUKRVSIVBOM3 | VR SXW/XH WH SUHSDUDRY Z RUN I RUWH
KRVSIVBO/FRP P MWRQIQJ Z W DYIHZ VR FRP P HOALQJ VHWYIFHVIQ SKDVHVIURP ' HRHP EHU

RQZ DBV



' DIIGYRHKP ) RXQGHURI 0 M\DZ DDQ + HDOK * LRXS Z DVDP D] HG E\ WH WDQVRWP DAYH H THAW DIWU
SHURQD® H SHUHQAQI &K@WRI HQF $AG H WIQMRQ LQ GHHS VBHS GXUDARQ P SLRYHP HOWQ

P RWIQJ YDV DQG LI QULIFDQMHQKDORHP HOWQ [P P XQRI REXID GIYHY 7KLV IQVSILHGKIP \R
LOARGXPH WY LHYROMRQDY FRP SRXQG VR $MDQP DUNHW ' UYHQE\ D SLRIRXQG SDWMRQ IRU
IXQPMRQDCP HGIFQH ' DYIG FKDP SIRQV D SKIBRVRSK\ WDWKHD QRARMAIQGLYIGXDY EXVDOR
FRQMEXWV VR J REDCZ HIDHW $VKHRIWQWD\V 1 DQ KHLE KDV SURYHQ P HGIFQDOYDOXH RUWKH
SRWIMDOR EHQH IMKXP DQKHDK QR P DWHMUZ KHUH 1Q WH Z RUTS IMRWI LODWAY , Z LOXQGRXEWGD
VMG IMIMRURXJI K® DQG H S&RUH IW SIDPAFDCDSSTDMRQY 7KLY 1V QRAMMAD SURI HWIRQDCBXUXIWEXW
D SHWRQDCBDWIRQ LIRRWG IQ P\ GHHS UHVSHPWRUWDGIMRQDCP HGLH.QH DQG QDWLDCKHDIR) + LV

FRP P W2 HQWR KROME KHDOK DQG D YIMRQ Z KHUH WDQV RUP DAYH FDUH UHDRKHV FRP P XQHV

Z RUTZ LGH DQG VRJ HWHUZ W &KDILP DQ =KDQJ NRIQHG | RUFHV VR GHYH®RS DQG P DUNHWIKLY SURGXFW

XQGHUWH EWDQG QDP H2 52 -1

&DL+ XD IVWH * HQHUDAD DQDIHURI &, 7, & + HDOKFDUH) XQG + IV RIKHULRGN IQFOXGH H SHIADW&,, 7, &
7KION 7DQN VHQIRUUHVHDURKHUDWINH &, 7,& SHRUP DQG' HYHRSP HOWS HVHDURK ) RXQGDMRQ YIFH
SUHMGHQARI WH &KIQD 3KDUP DFHXWEDOD DWIUDY $WRADARQ GHSXW GILHRVRURI WH , QUWLDHW

+ HDOMFDUH: RINQU &RP P MWWH Rl WH , QMUOHWERAHW R &KIOD GILHARURI WH &KLOD * HUDWIF

+ HDOKFDUH 5 HVHDURK $WRADWRQ DQG DWIQGIQU P HP EHURI WH 3KDUP DFRHFRQRP IFVDQG' XJ

( YDOXDMRQ &RP P IWWH Rl WH &KIQD $\WRADWRQ | RUWH 3URP RURQ RI 7DGIMRQDORKIQHVH 0 HGIAQH
S5HHDURK + HKR@VD &(,%6 ([ HFXWYHO 96 ILIRP 6KDQGRQJ 8 QLYHUMW DQG D GRARIDM LQ

SKDUP DFRHFRQRP LEVILRP  &KIQD 3KDUP DFHXWEDCB QIYHUW + H SUHYLRXMY VHUYHG DV UHJ IRQDO
JHQHUDCP DQDJ HURI 0 HUAN &KILQD DQG P DQDI QI GILHARURI &KLOD &DSIVIDCE DUHLY/



6FRWADL 0 DQDILQI ' LWHARURI 3LRVSHUW  LQ&KIQD ZIW  \ HDW/RI LOYHWR HOWH SHUHQFH
WDQILQI ILRP  YHQUMUH FDSIVBOR VDWW LE LQYHWR HQW

%HRIH3WRVSHUW  KH VHUYHG DVWH * LRXS 91FH 3 UHMGHQWQ %DIGX DQG 7$/  BDGIQ) \WIDWAT LF
LOYHWR HQADQG FRUSRUDW I XQGV 3URUVR WKDWKH Z DV D 3DU@HUDWES,) D ®DGIQ) YHQWUH FDSMVZO
IXQGIQ$MD IRFXMQI Q70 7 LOYHWR HOWDQG VHUNQJ DV 3UHMGHQWQ D50 %IXQG ( DUIHU KHZ DVD
P DQDJ HP HOWNFRQUXORQWZ W $ 7 . HDURH

+HREVBIOHG KLV0 %3 [LRP + DUYDUG 93X MOHW 6FKRRCDQG %46 [LRP 7VIQJ KXD 8 QLYHUMW

$ VHQIRUSKDUP DFHXWFDCHQJ LOHHUDQG P DWMUV VXSHUVRUDWEX QL LO HGIFDORREI H KH VHIYHG DV
" ILHARURI WH %R® LFDCE HHDUFK. , QUWAIXWM DWEKXKDLS QWG 3KDUP DFHXWEDCER /W& DQG' LLHARU
Rl WH* XDQIGRQJ ' LDEHWV %4RSKDUP DRHXWADQ( QI LOHHUQ) 7HKQR®J\ &HQMU + HKDV  \ HDW/RI
H SHUHQH LQ UHFRP ELQDQASLIRWMIQ GUXJ GHYHBRSP HQWSDUAEXDUD LQ WH GHYHERSP HQADQG UHVHDURK
Rl GIDEHWAV ELRSKDUP DFHXWED®Y DQG KDV VXFRHVW X@ P DINHWAG | RXUELRSKDUP DFHXWADY + H
FXUHQW P DQDIHVD SISHIDHRI RYHU  EIRSKDUP DFHXWEDOSURGXPW [QFOXGIQ) WRVH LQ GIDEHWAY

Z HJKWP DQDI HP HQWESBLG P DQDI HP HQWWNLQ KHDOK P DQDI HP HOQWH] ASIHQW DQG DQLP DOKHDOK
+IV* /3 * 3 * & \WSGI DI RQMAKDV VXAFHWI X@ |GG | RUUHI MADARQ LQ ERW &KIQD DQG WH 8 QWG
VMV KDVFRP SGMG 3KDVH  FIRIFDOMDY DQG Q0 DUK R WY\ HDU GFHQVHG WH W KW RXWIGH R
&KIQDWR 1 RYR 1 RUGIWN + H KDV UHFHLYHG D VHFRQG FOW * XDQJ GRQJ 3URYIQADGBAHQAH DQG
7HAKQR®I\ $Z DUG DQG | LWMFDW =KXKDLDQG =KRQIVKDQ 0 XQIASDOSAHQRH DQG 7HKQR®JI\ $Z DBV



) LRP WH FKIH Rl GYIMRQRI 6FHQAH DQG 7HFKQR®JI\ WH' HSDUR HOWRI ( GXFDWRQ DQG
7HAKQR®I\ WH/ IDMVRQ 2 11IFH Rl WH &HQADCB HRS®1V* RYHUDP HQNIQ WH + RQJ . RQJ 6SHADO
$GP LOMADWYH 5HI IRQ

) IRP WH' HSXW ' ILHARURI WH ( GXFDMRQ DQG 7HAKQR®J\ ' HSDUR HQARI WH/ IDVRQ 2 11LFH
Rl WH &HOADCBHRS®!V* RYHLOP HOWQ WH + RQJ . RQU 6SHADCH GP LOMADWYH 5HJ [RQ

) IRP WH' HSXW ' IWHARURI WH %OME 5 HVHDURK ' HSDUR HOWRI WHO LOMA Rl 6FAHQPH DQG
7HAKQR®J\ R &KIQD

) LRP WH) WDMBYHQ QVSHRRUDQG' HSXW ' LLHARURI WH + LT K WIFK DQG , QGXVMDQ] DARQ

' HSDUR HOWRI WH O LQMA Rl 6AHQAH DQG 7HAKQR®J\ RI &KIQD

) IRP WH ) LUMBIYHQ QVSHARUDQG' HSXW' LLHARRURI WH' HSDUR HOWRI 5 HVRXURH $ GRFDVMRQ

DQG 0 DQDI HP HOWRI WHO LOMAX RI 6AHQAH DQG 7THAKQR®JI\ RI &KIQD

3Rl &$2 AQIKXD ' IWHARU &RP P W | RU, QMUQDMRQDOERRSHUDWRQ DQG 2 YHUWHDV$ 1 DILVRI WH
&KIOHVH 6RAHW YARWIFKQR®RI\  3URUVR WLV SRUMR®  KH VHUHG DV ([ HEXWYH' LUHPRURI WH
BHFUMVBUDWRI WH $ @DOFH R, QMUQDWRQDOSAHORH 2 W DQJ DMRQY $1 62 $Q( QI MK P DNRUDQG
JWDGXDM ILRP WH %HNQJ ) RUHL Q/ DQI XDI HY, QUAINWM O DQG D P DWMULQ [QWUODAWRQDOSROARY
ILRP &8&1< 861Q KH Z RUNHG LQ GLLI HIHOWS RV LQ LOWUQDVMRQDCD! | DLLY DVIKH &KLQHVH $ FDGHP \
Rl 6AHQRHV &$6 VXK DV' HSXW' WHAVRURI WH 2 [1IEHRI ([ WAQDO) LODQAQI WH &KILQHVH $FDGHP \
Rl 6AHORHV &$6 ' HSXW' WWHARUDQG' ILHARURI WH 2 [1LIFHRI $P HUFDQ DQG 2 FHDQIDQ $11DILY
YXUHDX Rl , QMUDARQDORRRSHUIMRQ %& $WIMBQW LLHARU ' HSXW ' LLHRRU* HOHDCDQG' LLHARU
* HOHUDCRI %& &$6 +HDOR Z RUNHG DV D 6HFRQG DQG ) IWMEHRUHVIU IQWH 6 7 6HPARQRI WKH
&KIOHVH (P EDWA 1Q: DWKIQIWRQ' & ILRP W + 1V UHVHDURK LOQWUHVIV DUH VAHQRH SRAR
DQG LOMUDDMRQDCFRRSHIDRQ LQ VAHQRH DQG HQJ LOHHUQ] -+ LV SXECEDWRQ LQFXGHV D | HZ DUAEBN1Q
LOMUDDMRQDCBE, NRXLDDY



' U: lGDP &DREUQIVRYHU \HDWRI5 ' H SHUHQFH IQ EIRMFK IQGXVW  IQFOXGLQU IRXQGIQU VE R
1 DVGDT OAMG FRP SDQIHV * IDFHOARWIFKQR®J IHV IRWP HUD 1 DVGDT * 5& DQG &HIXDU

%RP HGFQH* LRXS IRWP HUD 1 DVGDT &%0 *  Z IWK | RFXV RQ QRYHCFHOWHUDSIHY | RUFDQFHUDQG
DXVRIP P XQH GMHDVHV + LV IQGXVW H| SHUHQPH DOR IQFOXGHV LRGN DVEKILRQ @WUL RYDUAY DQG

%D HU DQGS$II\P HM[ QRZ 7KHWP R) MKHUBFAHQWILE

' U &DR KRGV D YDFKHRURI 0 HGIHQH GHI UHH ILRP ) XGDQ 8 QLYHUMW 0 HGIFDOXR@W H RI 6KDQJ KDL
&KIQOD DQGD3K'  LQ3KDWP DFR®I\ ILIRP WHO HGIFDORRMI HRI 9ILILQID + H SXWXHG H WIQWYH
DFDGHP LF IHVHDURK [Q P P XQRSKDUP DFR®J\ DWW DUYDUG 0 HGIFDOSFKRRCDQG 6VBQIRUG 0 HGIFDO
&HOMU DXWRUQJI RYHU  SXETFDMRQV IQFXGIQI P DOXVFUSW IWXHG SDWIQW DQG DSSTFDMRQV | RU
DGYDQFHG FHOMHUDSIHY

2 Q) HEIXDU * IDFHQY. DV VXFRHWI X@ DFTXIWHG E\ $VAD=HQHDIRU  ELARQ P DINQJ IW
DVWH | LIAMEKIOQHVH ELRWIFK FRP SDQ\ 1X@ DFTXILHG E\ DP XGODWRQDAFRIBRUMRQ ' U &DR KDV
UHFHLYHG VHYHUDCBUHWWI LRXV KRQRUY LOFOXGIQJ 3KDWP DORIFH 0 RWQVSILIQJ / LLH 6AHQRH / HDGHW/
$Z DG YUREHOXU 9D +HT 0 $' HDCRI WH <HDU DQG WH + <67$ ( QUHSUHQHXURI WH <HDU
$Z DG

' U &DR LV D VRXJ KD WIUVSHDNHUDWS LRI FMMRQDOFRQI HIHQRHV VXK DV WH + DUYDUG &KILQD

YRUKP VR VKD KLY HQAHSUHQHXUDAQWI KW

' U <XKRQJ &DR IHFHYHG KHU%6 1Q FKHP MM [LRP / IQILHG &RGUH 25 8 6% 6KH FRQGXFW
JWDGXDM Z RIN RQ WH GHYHBRSP HQARI D QRQGHWKPWYH QDQRVADZ Vi WP | RURQJ WXGLODODVIQ)
FHOVDP S@QJ Z WK 3WRI 1 IFKROVO HRVK DWKH 6VQIRUG 8 QYHUAW &$ 8 6% DQGJRWKHU3K ' 1Q

P DWAUD® VAHQPH DQG HQJ LOHHUQJ 6KH SXU/XHG KHUSRWERARWDOADIQQ] RQ 7 FHD

HQI LOHHUQJ E\ DSSOLQJ &5,635 &DVWIFKQR®J\ Z WK 3R 3HGRQJ <DQJ 1Q SDURHUKIS Z WK 3LRI
HQQUHU' RXGQD DWIKH 8 QLYHUAW RI &DARUQID YHANHBA &$ 8 6$ DQG WHQ UHMUDHG VR 6V2QIRUG

8 QLYHUAW | RUKHUVHARQG SRWERARWDOADIQIQ] Z W 3LRI 6WIYHQ &KX 6KH UMWKLDHG VR %4HNQ) &KIQD
Z KHUH VKH NR.OHG WH 1 DWRQDO&HOWAUI RUL DORVAHQAH DQG 7THAKQR®I\  &$6 DV D SURIHWRUDQG
SUQASDAQYHW DRU



' UKDQ-RIQHG +. $6 DVDQ $FAHGMMRQ 2 |1 IFHUIQ 1 RYHP EHU %H RUH MRIQIQJ WHIDP 1® ' U
&KDQZ RINHG DVD 3RW RARLDO HRZ DQG DQ + RQRWDUY 5HVHDURK $\WRADW LQ 6WP  &HO/AR®I\
UHVHDURK DWIMH 8 QLYHUMW RI +RQJ . RQJ +. 8 IRU \HDW/ ' U&KDQKRGVWH GHIUHHRI ' RARURI
3KIRVRSK\ 0 HGHAQH IWRP +. 8 DVZ HGDVWH GHI UHHVRI 0 DAMURI 3KIRVRSK\ 3K\ MR®J\ DQG
YDFKHRURI 6AHQAH 4R®J\ [LRP WH &KIOHVH 8 QYHWW Rl + RQJ . RQJ &8 +.

,Q ' U&KDQ UHFHYHG UHVHDURK WDIQIQJ DWINKH 8 QLYHUW RI %4MYK &RO(P ELD &DQDGD 7ZR

\ HDUV @WU KH Z DV IQYIWG VR EH D YIMWQJ VFKRDUDVWKH 8 QLYHUMW Rl &DTRWID ' DYV 8 6 DQG
XQGHZ HQAHVHDUAK WDIQIQ) DWEKUQHLY + RVSIMBEY | RUSKITCUHQ 1 RUMHUD &DARUDID 6DADP HOWR
86 ,QWHSDW U&KDQZ DVD &KDUMHG YR®RI MNDQG DP HP EHURI WH 6RAHW Rl %4R®RI\ 8 .
,Q+. $6 ' UGKDQ LV UHVSROUE®! | RUWH DFFUHGMIMRQ RI P HGIFDOMWMQ) @ERUDRUHY DQG SURI LFHOR
WMAQJ SLRYIGHW

0 U/ RW&KDQ WXGIHG SKDLP DR\ 1Q8. DQG SXEQF KHDOK IQ+ RQJ . RQJ + H KDV NRIQHG \WH

' HSDUR HQWRI + HDOM Rl WH * RYHLOP HOARI +RQJ . RQJ 6SHADCHGP LOMADWYH5HIIRQIRU  \ HDW/
) RUP D\ \ HDU/ KH KDV EHHQ LQYROHG LQ WWH DSSURYDCRI SKDUP DFHXWEDOSURGXAW UHI MADMRQ DQG
FOQIFDOMDY [P SRUAM SRUNFRQARCR! P HGIAQHYV TFHOMQJI DQG IQVSHAARQ Rl SKDUP DRHXWHDO
WDGHY DQG HQ RUAHP HQWRI GUXJ LHDWG @Z V ' XUQJ KLV VHMFH LQWH' HSDUR HOWRI + HDOK 0 U
| RW&KDQ KDV ®IG WH DSSTFDMRQ | RUWH DFFHVMRQ VR WKH 3KDUP DRHXWEDQ QVSHPARQ &R RSHUDWRQ
6FKHP H DQG WH WIWRY UHI XOMRQ RI DEYDQRHG WHUDS\ SURGXFW

EXUHMD 0 U/ RWEKDQ LY WH $VWIMBOW LWHARURI + HDOK UHVSRQUE®! | RUWH SUHSDLDWRY Z RINRI
WHHWEEQAKP HQARI WH &HOWH |RUO HGIFDOBLRGXFW 5 HI XOMRQ &0 35



3IX&KDQ 0' 3K 3WRIHWRURI 1 HXLR®RJ\ DQG* HUDMFV v/ WH &KDIURI WH | DFXQV RI * HUDWMEFV
DQGWH' WHRARUR! &EQIFDODQG 5 HVHDURK &HQWUIRUSDINQVRQV' IMHDWH 3'  &DSIMBAD HGIFDO

8 QLYHMW + H VHUYHV DV WH GILHARURI 1 DARQDCR.@QIFDCE HVHDURK &HQWUIRU* HUDWIE' IVRWGHY DQG
3DINQVRQV' IMHDVH &HQMURI 9N , QUMW RI 94DIQ" IVRUBHWY ; XDQZ X + RVSIMBO+ H LV DOR WH
FRXQACP HP EHURI WWH , QMUODAWRQDCS WRADMRQ RI * HRQR®J\ DQG* HUDWEFV ,$* *  SDW
6HAUAVEY Rl WH,$* * $\D 2 FHDQID5HIIRQ DQG WH GHSXW 3UMMGHQAR! WH &KIOHVH $WRADWRQ R

* HRQR®J\ DQG* HIDMFV &$* *  + H KDV SDUAASDWG LQ WH GHYHBRSP HOARI © +2 ,&2 3( SURWFW
DQG WP SBP HQWMRQ LQ &KIQD +H' U &KDQ KDV SDUAASDMG 1Q GLDIWQI WH &QQIFDO  LDI QRVME
&UWUDIRU3' DQGIRUSWRGIRP DXB' RI0' 6 +HSXEQKHGP RHWDQ  SHHUWHYIHZ HG 68,
DUAFGNZ I D* RRIGI+ IQGH Rl ' U&KDQ KDV EHHQ WH 3UQASDQ QYHWAS DVIRUIRUP RUHWDQ

LOMUDDMRQDCDQG GRP HWAE P XOM FHQWUFERIFDAHI IMMUWIDEY VHUYHG DV FRQUXGBQAIRUL 0 3$ &' (
+ H LV FXUHQWD VHUYHG DV DWRADW HGMRURI 1 HXURSKDUP DFR®J\ DQG 7KHWDS)

M RYHUHH VADWMI\ [RIP XOMRQ % DQG IXQG WDIMQJ DW& 5D 7KHUIDSHXWEY Z KHUH VKH
RUIAKHMDWGWH 0 B6HUHVS 1XQG WDIMQJ 1Q 3URUVR & 5D VKH VSHDUKHDGHG YDOXH
FUHDWQ) WDQVDPARQVIQFOGIQI 0 $ 9% -9 VIADWI LF LOYHWR HQWDQG | LODQAQJ 1Q &KIQDY BDGIQU
UDGIRSKDUP DFHXWEDCFRP SDQ\ ' RQJ FKHQJ 3KDUP DFHXWEDOD J REDOBDGIQI KHDOKFDUH FRP SDQ\
&RYIGIHQ 0 HOAWRQIF &KIQD DQG RWKHUKHDOMFDIH FRP SDQIHV

( GXFDARQ

y%6 1Q0 DQDJHP HQN QIIOHHUQ)  6KDQJI KDL-IDR 7RQJ 8 QLYHMW

y, OMODARQDD %6 8 QYHUAW RI +RQU . RQJ ) XGDQ 8 QlYHUAW



B6KH KDV SUHYIRXV® Z RUNHG | RUWH 96KUHDX RI 6KDQU KDL:  RUTS ( [ SR &RRUGLODWRQ DQG $ TEDED
SWIRYIGIQI VHUYLFHV VR LOWLDDMRQDCHQMLBUMHY DQG DFDGHP LF LQVMWRQV VXFK DV YORWHO, IRV V
,QGD DQG: DIHQQIHQ 8 QYHUAW 1 HWHUDQGY 6KH KDV P DQDJI HG DQG RSHUDWG ELRWIFKQR®RI\
LOGXVIMDCSDUNY VSDQQIQJ RYHU P LARQ VTXDUH P HWAWY DQG VHWYHG ELRSKDUP DRHXWFDCDQG EIR

P DQXI DRAXUQU FRP SDQIHV LOFXGIQJ * ] HQVKIQH 3KDLP D =KHNVDQJ * XREDQJ 3KDLP D 4 LKDQ YARWIFK
$\WD %RWIFK DQG* DQFDR' RARU 6KH LV GHGIFDWG VR HP SRZ HUVAHQWAN DFFHGOLDWM | XVWKUHV

' U &KHQ; IDR<IQ) KRGVWH' RARUGH] UHH Rl %XMOHW $GP IQMADMRQ ' %6 [LRP 61QJ DSRUH

0 DQDJ HP HOW8 QIYHUAW 6KHKDVVHUYHGDVDP HP EHURI WH W W W DQG W 1 DWRQDO
&RP P WWH Rl WH &KLOHVH 3HRS®IV 3 ROAFDOS RQUXGIWYH &RQIHIHQFH &33&&  DQG KDV VHUYHG DVD
3HP DOHQM RQRWDY 0 HP EHUMQFHWH W 1 DARQDCRRP P WWH 6KH LV WH IQMDVRURI &KIQDV
GUXJ HBIPARQIE VXSHUYIMRQ FRGH DQG WH | RXQGHUR! $ @EDED + HDOM 6KH SUHYIRXV® KHT H HEXWYH
SRVMRQV LOFXGIQJ 91FH &KDILBHWRQ DQG ( [ HFXWYH' LWHRRURI $TEDED + HDOK , Q RUP DMRQ
7HKQR®J\ / IP WG IRWP HUD NQRZ QDV &,7,& &1 &RP SDQ\ /IP MWMG  DQG 1 RQ ([ HFXWYH

' IWHARURI &KLQD 5 HVRXUFHV 3RZ HU+ RTGIQI V&RP SDQ\ / [P WG

6L0FH ' U &KHQ KDV GHGFDWG KHWHD VR LOQRYDWYH VWP FHIGUXJ GHYHE®RSP HQWBKH | RXQGHG
3OMOXP / UH ([ FHBIQFH YURWK YHNMY) &R /@ 1Q Z KHUH VKH VHUHV DV &K DILBHU/RQ DQG

* HQHUDAD DQDIHU 7KH FRP SDQ\ LV D &KILQD %4HNM] EDVHG FRP SDQ\ WDWKDV.J URZ Q LOVR D J REDO
LOORYDUWRQ BGDGHUDQG D SIRQHHULQ WH @LI H VFD®! LOGXVMD) DMRQ Rl WH WP FHQIQGXVAL - KDYLQJ
LOGHSHQGHQWD GHYHERSHG $P 1P HVARFHQ QWIPARQ KXP DQ XP ELTFDCFRUG P HVHQFK\ P DOMP FHD
&KIODV | IWMDSSIRYHG WP FH@IGUXJ 7KLY DRKIHYHP HQWP DUNV D KMRUF EUHDNAKURXJ K 1Q WH
SKDUP DRHXWFDOVHRRUDQG WH FRP P HUADT DARQ Rl WP FH@IGUXJ V 1Q &KIQD



0 U&+(1 %UQ LVFXUHMD 91FH 3UHMGHARI $\VMAD=HOHFD , QMUQDARQDI/AXMOHW' HYHBRSP HOWDQG
IHQWLH ) XQG &R IRXQGIQJ 0 DQDILQ ' ILHARURI $= &, && + HDOKFDUH , QYHMP HQW XQG : IW UFK
LOGXVAL H SHUHQFH DQG EXVIQHW DFXP HQ %4QJ KDV VXFFHWI X@ BIG QXP HURXY VDWW LF
FRAIDERUDMRQV DQG LQYHWR HOW ERW GRP HVAFD DQG IQMUQDMRQDEM  GUYIQ) FROWQXRXV EXVIOHW
JWRZ W + H DOR VSHDUKHDGHG WH HABEQKP HOWRI WH $\MD=HQHFD &, && + HDOKFDUH , QYHWR HQW
)XQG Z KIFK | RFXVHV RQ IGHQAN LQJ DQG IQFXEDWQ) HDUD W H RFDCSKDLP  IQQRYDMRQV VXSSRUAQ)
WH J ®REDCH SDOMRQ RI &KIQDV IQQRYDARQ

' U %R &KHQ LV D VSHAD® DSSRIQMG H SHINRURYHUHDV KL K GIYHORGBIQW  + H LV FXUHQM® WH &KLH
BAHQWILE 2 11 IFHUDWAKLQD 5 HVRXUPHV 3KDUP DFHXWEDCH LRXS / IP WG + HKDVP RIHWDQ  \ HDU/RI
LOMUQDMRQDAFDUHHULQ WH EIRWFKQR®J\ DQG SKDUP DFHXWFDAQGXWIHY LOFOXGIQI EDVE UIHVHDURK
DQG IQQRYDWYHGUXKI 5 ' WDP ®GDGHUKLS 1Q VRS VAHQWILE UHVHDURK LOWMMWRQV DQG SKDUP DFHXWHDO
FRP SDQIHV VXK DVWH 1 DARQDQ QUAIXWV R + HDOM $\MD=HQHD HW

+HKDV5 ' EDANJLRXQGLQWHHQWHS5 ' YDOXHFKDIQIWRP VLD HAGVARYHUY VR FIQUEDOGHYHRSP HOW
DQG FRP P HIADCRSHUDMRQ + H UIHAHYHG KLV 3K GHIUHHIRP WH $LU) RUAHO HGLFDGB QLYHUMW

&KIOD FRP SGMG WH SRWERPRUDA HIRZ \KLS DAWKH 1 DARQDQ QWMWY Rl + HDOK 1Q WH 8 QMG
6VIMAY DQG MWUREVBIOHG DQO %% GHIUHHILRP + RRG&RMIH 8 6 $

+ H KDV SXEQKHG GR] HQVRI DFDGHP LE SDSHW ERRN FKDSWLY DQG SDWIQW 1Q SHHUUHYIHZ HG RXUODY
LOFOXGIQ) SDSHWY SXEQKHG LQ VRS MXUODA VXFK DV$QQDY Rl WHSKHXP DAE' IMHDVHV 1 DVKLH

&RP P XQIFDARQ 1 DWWH,P P XQR®J\ 1 DMUHO HGFAQH 31$6 HW



0 V & QWD &KHQ VHUHV DV &KDILP DQ DQG ( [ HPXWYH &KDILP DQRI 3X@RYR 0 HGIFDOWH [ LUARKLQHVH
FDUGRYDVEX@UP HGIFDOGHYLIFH FRP SDQ\ VR EH LQFOXGHG LQ IQWLDWRQDQ) XIGHIHY 6KH SURYIGHV
&KIOD Z I WH | LDAN) REDE DSSURYHG FDUGIDF [QWIUYHQUWRQDOAHDVP HOWRUSDAHQW Z I KHDUW

| DIOXUH DQG SX® RQDU K\ SHUMOURQ

0 V &KHQ SUHYIRXV® Z RUNHG DWKH :  RUTS + HDOK, 2 L) DQL} DARQ KHDGTXDUMWY 1Q 6Z IWWHUDQG DQG DW
0 HOWRQIF 6KH KDV EHHQ QDP HG VI LFH\R ) RIEEHV$MD DQG ) RIEEHVEKIQD8 QGHU  DQG VE IFH\R
+XXQ8QGHU  &KIQD ( QWHSLHOHXWY 6KH LV DOR OAMG IQ) RIEHVEKIODV7RS  * REDCRKIQHWH
(OMDQG . UVO RWAL RWZ RUK\ ) HP DB ( QUHSUHQHXWY 6KH Z DV VHBIFWG | RUWH 8 QWG 1 DARQV
( XURSHDQ DQG &HQADJ XLRSHDQ 2 XWABQGIQ) 7HAKQR®RI\ ( QUHSUHQHXUKLS 3LRIWDP DQGZ DV
WHRJQ] HGDVD 7HAKQR®J\ / HDGHU E\ WH 6X] KRX , QGX\MMDCBDIN

0 V &KHQ KRGV D EDFKHRUV GHJ UHH IO VRAR®J\ DQG SM AKR®J\ 1LRP (P RU 8 QLYHMW D P DMV
GHJ UHH LQ KHDOKFDUH SRIA DQDOMY DQG P DQDI HP HQWLRP  &ROP ELD 8 QLYHUW DQG DQ ( [ HPXWYH
0 9% ILRP WH 8 QLYHUMW RI &KIFDJ R %RRW 6FKRRCRI %XVIQHW

' U +DUIHQ &KHQ YD J®ED® HRI Q] HG ®DGHUIQ JHOHWHWDS\ Z W RYHU  \ HDW/RI SIRQHHUQU
FROMEXWRQV R DGHOR DWRADWG YLLKV $$9 WIFKQR®RJ\ +HHDUDHG KIV%6 LQUR®I\ [LRP 6XQ
<DAWHQ 8 QLYHUAW 0 6 ILRP BLFAKXDQ 8 QLYHUAW DQG3K' [WRP WHS QYHUMW R
6DDUDQG * HP DQ\ 7KDWDP H\ HDU KH Z DV DZ DUGHG WH SUHVAJ [RXV0 DURQ 0 HUHD RZ
3RW RPRWDO HIRZ \KLS VR FRQGXPAWHVHDURK DWIAH 8 QLYHUAW RI . DQVDV0 HGIFDO&HOWAU

" U &KHQ KDV KHG VHQIRUVAHQWILF DQG GDGHUKLS SRUMRQV DABDGIQ) J HOHWHWDS\ FRP SDQHV
IQFXGIQ) &HTF HQHM V * HORYR $YLJHQ DQG $WNBISIRV%UR3KDUP DFHXWADO, Q KH R IRXQGHG
9IRYHN Z KHIHKH IQYHQMG WH %68 VR $$9 M WMP  LHYROMRQL] IQJ $$9 P DQXI DRXUQ) E\
DFKLHYIQ) LI QULFDQWD KLI KHU\ LHTBV XVIQJ EDFX@YLLKVDQG 61 FHTY + H OWUFR IRXQGHG $YILP O
VHMQI DV&KIH 7HKQR®I\ 2 11 IFHUDQG &KIH 2 SHIDWQJ 2 11 IFHUXQUWO

$IWIUUHLQIQU VR 9LLRYHN DV &KIH 6FLHQWILE 2 11 IFHULQ ' U &KHQ GHYHRSHG 3$&( 3UHAMRQ
$$9 &DSMG (QIIOHHUQI D JRXQGEUHDNQ) SOMRWP | RUFHOVSHALIE $$9 VBU HAQI 7KLY LOORYDMRQ
®G VR WH OXQFK Rl $$9LYR QRZ DGYDQAQ) IQ YIYR &$5 7 DQG VRIG WP RULP P XQRWHDSIHY

' U &KHQ KDV VHUYHG RQWH $6* &7 9ILDCOHARRUERP P IMWH DQG WH HGMVRUDCERDUG R 0 RBFX@U
7KHDS\ 0 HMRGV &QQIFDO HYHRSP HOWFRQWOXIQJ VR VKDSH WH IXWXUH Rl J HQH DQG FHODWHUDS)



3RIMRUEKHQ* RQJ VD 1 DARQDO IMAQI XIVKHG ( [ SHUADQG VHUYHVDVWH' LLHRRUR! WH &HOWAUIRU

%4.DIQ 5 HSDIUDWKH -LQDQ 8 QLYHUMW , QUMW R &1 6 5HJ HOHUDWRQ | RUWH * XDQJ GRQJ +RQJ . RQU

0 DFDR* UHDWUYD\ $UHD +H J UDGXDWAG ILRP ) XGDQ 8 QLYHUMW [Q DQG HDUQHGKIV3K ' 1Q

1 HXUREIR®J\ 1URP WH 6KDQI KDL, QUMW Rl 3K\ MIR®RI\  &KIQHVH$FDGHP \ RI 6AHQRHVIQ ,Q
KH FRQGXPMG SRWEBRARDAHVHDURK DWAD®! 8 QLYHUAW DQG 6VBQI RUG 8 QLYHUW LQ WH 8 QWG

6V ) LRP RQZ DUG KH VHUYHG DV $ VWIMBOWB LRI HWRU $\WRADW 3 URIHWRU Z IW WIQXIH  DQG

) X@8 LRI HWRUDWB HQQ 6V 8 QLYHUMW DQG Z DV DSSRIQMG DVWKHOHUQHO  : LaDP DQ ( QGRZ HG &KDIU

3RIMRUIQ

Q KH NRLOQHG -LODQ 8 QLYHUMW | X@WP HDVWH' ILHARURI WH &HQWMUI RUYDIQ 5 HSDIU GUYLQJ

WH WDQUDMRQ RI 1Q VIVX ELDLQ QHXURUHI HOHIDARQ WIFKQR®J\ VRZ DIUG FIRIFDCDSSTEMRQV 3LRIHWRU

&KHQVWDP DRKIHYHG DP IGMRQHE\ UHSRUAQJ |RUVKH [ LDANVAP HWH KL K® HI | LFLHQWOQ VWX

LHSWRIWDP P LQJ R HQGRIHQRXV.J @D LOWR | XQPARQDAHXLRQV XMQJ WH QHXUDOADQVRUSVRQ | DRRRU

1HXWR  7KLVJRXQGEUHDNQI Z RINZ DV QDP HG WH %MABDSHU E\ WH VRS WHUMMP FHD

NRXUQDORHTBWP  &HD SIRQHHUQI D QRYHOQHXURUHI HOHIDWYH J HOH WHWDS\ |RUEWDIQ UHSDIU ,Q

KH SXEQKHG DI DIQ LQ &HTEWP  &HTQRQ VP DOP RBIFX®! LQGXFHG LHSLRIWDP P LQJ RI FXAXUHG KXP DQ

J IDOFHDY LOWR | XQPARQDOHXLRQV @) 1QJ WH | RXQGDMRQ | RUGUKI EDVHG QHXURQDOHI HOHUDARQ

WHUDSLHV ,Q KLVWDP  UHSRUMG DQRWHUP LOMRQH DFKLHYHP HOW WH | LUAWXFRHVM XAQ VWX

QHXLRUHI HOHUIDWRQ LQ WH SUP DM ELDIQ

3IRIMRUEGKHQ KRGV  JDQWG SDWIQWIQ &KIQD WHS 6 (8 -DSDQ DQG RWHUP DRUHFRQRP LHV

Q 1 HX( [ FHQY KHIDSHXWEV |1RXQGHG E\ 3URIHWRU&KHQ HQWHG D FRAIDERUDMRQ DJ LHHP HQW

Z W 6SDUN 7KHDSHXWEY DP HP EHURI WH5RFKH* LRXS ,Q 1 HX( [ FHOUHHYHG WH $MD

3DALLE * HQH7KHWDS\ , QORYDWRQ$Z DUG ILRP ) LRW  6X@YDQ DQG Z RQWH ) IDAMBU] H1Q WH

1 DWRQDQ QQRYDARQ DQG ( QAHSUHQHXUKLS &RP SHMARQ) LODY ,Q 1 HX( [ FHQ/ J @RP DJHQH

WHDS\ SURGXPWL ; / DFKIHYHG WH Z RUSV [ LDAMUXFPHWIXQL HXLR $$9 J HOH WGHLDS\

DGP [QMADMRQ LQ D SDAHQWZ W P DIJ QDQAI @RP D P DINQJ D KIMRRUF | HR VR RQH EUHDNWLRXJ K

ILRP EHQFK VR EHGVGH ,Q0 DUK DQG $SUO WHFRP SDQ\ I XUMHULQMDMG | LDAIQ FOW FIRIFDO

WID® | RULQ VX QHXURUHI HOHUDWRQ WHLDS\ VLD HWQJ VARNH DQG $ QKHP HUV GIMHDVH EUQIIQ) QHZ

KRSHR P @RQVRI SDAHQW Z RUTZ IGH



' U; IDR: X&KHQKDVRYHU \HDW/RI H SHUHQFH IQLQQRYDWYHGUXI 5 ' Z IK H WIQVYH H SHUAYH
DQG DFKLHYHP HQW 1Q VWKXPWDCEIR®RI\ DQG'$, GUYHQ FRP SXVMRQDOFKHP MAA

$W LODG 6AHQAHY KH FRQMEXWG \R WH @M WIRJ H GHYHRSP HOWRI 7DP IO(p  RVHORP LYIU DQG

SO\ HGDNH LR®ILQ GHYHRSIQI P DRUDQAYILDOKHDSIHY IQFXGIQI Y4NBUA p IRU+,9 DQG 9RVHYLp
IRUKHSDWAY & ' U &KHQ KRE@V D EDFKHRUV GHI UHHILRP ; IDP HQ 8 QLYHUMW D3K' 1O
YARSK\ IFV %4RFKHP IMA [LRP 3HQQW OYDQID 6V 8 QLYHUIMW FRP SGMAG SRWBRFRUDOLHVHDURK DV8 &
6DQ) WDQAMVAR DQG Z DVD YIMMQJ VAKRDUDVE\VEQ! RUG 8 QLYHUMW

* XHP HL&KHQ UHFHYHG D %6 GHIUHHILRP 3HNQU 8 QLYHUIMW &KIQD1Q DQG D GRARWDWM [ LRP
&RUDHTB QYHUW 86$ 1O $1IWUSRWEBRARDOADIQIQ) DVWEDARWID , QUMMM Rl 7HFKQR®RI\  \VKH
WBUMG KHUDWIMBOWSLRI HFAWRUSRVMRQ LQ DWAH: DNVP DQ , QUMW DAB XV HLY 8 QLYHUAW 6KH
Z DVSURP RWG VR DARADWM SLRIHARUIQ DQG Z RQWH %RDUG Rl 7UKVWHV 5 HVHDURK ) HIRZ \KIS
IRUBFKROUD ( [ FHEBIQAH DWE XWHWY/8 QLYHUAW 6KH P RYHG VR 8 QLYHUAW RI &DORUID 5LYHUGH IQ

DV DQ DWRADW SURIHWRUDQG Z DV SURP RWG VR | X@SLRI HARULQ DQG GIMAMQI XMKHG

SIRIHAVRULQ Q VKH UHFHLYHG WH SUHVWI LRXV &K DUBNV $ EHIABKX@DZ DUG ILRP $P HUFDQ
6RFHW Rl 3OQMARRI MV ,Q VKHZ DVHOIPWG DQ$$$6 ) HIRZ 6KHZ DVDQ++0 , * %0 )
LOYHA) DVRUI LRP R ,Q VKH Z DV HOIFWG LOR WH 8 6 1 DWRQDCB FDGHP \ RI 6AHQAHV

6KH UHAHLYHG WH 0 DUAQ * IEEV0 HGDAWRP $P HUFDQ 6RAHW Rl 3OQWARRI MV IQ DQG WH 4 1X
BKL2 XWAVBQGIQ) 6AHQWMEZ DUG ILRP 4 [X 6KL6AHQFH  7HFAKQR®J LHV) RXQGDMRQV 1Q Q

VKH UHWLDHG VR &KIQD VR VIBNH XS D I X@WP H DFDGHP LF SRUMRQ DQG FXULHQWD VHUYHV DV &KDIWU
3WRIHWRUDQG' HDQRI WH 6FKRRCRI / LLH 6AHQFHV DABHNIQU 8 QIYHUMW DVZ H@DV' WHAVRURI 94HNQJ
$GYDQFHG &HOMUIRUS1 $ URBRI\ %($&21 +HUZ RINKDVIRFXVHG RQ I BZ HUGHYHBRSP HOMP DD

51$V DQG51$ P RGLIFDARQVIQ SOQW



' U4 IDQ &KHQJ REVBIOHGKLV3K ' ILRP 3HNLQJ 8 QLYHUW 1Q DQG VXEVHT XHQWD FRP SGMG KLV
SRWERRRDOADIQIQ] DWKH 8 QLYHUMW RI 7H DVBRXWZ HWMLQ 0 HGIFDORHQWU 8 76:  GXUQU R
BLOFH 6HSWP EHU ' U &KHQ HWREQUKHG KLY UAVHDURK E DV DQ $\WMBQWB LRI FMRUDW
3HNQJ 8 QYHUMW + LV UHVHDURK [OMUHVW IRFXVRQP 51 $ VLI HWG GHIYHY  7KH FRUH LV VR LOORYDWM
@516 QDQRSDUAF®! /13 GHIYHY WIFKQR®J\ VR DFKIHYH VLI HMG GHIYHUY RI P 51 $ 1O WAXHY DQG
FH SWRYIGIQJ D SRZ HUXORRARUSIHAMAP 51 $ EDVHG WHUDS\ VR DGGLHW XQP HWFIRIFDOQHHGV 7R
GDWM' U &KHQJ KDV GHYHBRSHG WAXH VLI HWG 6257 3,/27 67$5 DQG FHOWUW HWG 6(/ (&7
P51$ /13 GHIYH) SOMRWP V HODEQQ) VLI HWG GHIYHY DQGWHDW HOWRI P 51 $ GUXJ V1Q YDURXY
P D\RURWI DQV DQG FHDY LOFOXGIQI WH @QYHU XQIV VSBHQ ERQH P XVF®I W\ P XV NGQH\ V DQG
WP RY/ 7KHVH Z RNV KDYH EHHQ SXEQKHG DV I LDMRUFRUHVSRQGIQ) DXWRULQ XD LOFOXGLQJ
1 DW(LHO DMUDY 1 DW(UH 1 DORWIFKQR®J\ 1 DW(LH &RP P XQIFDARQV
31$6 DQG $ GYDQRHG 0 DWAUDY 1 RBE® WH 6HOPWYH 2 W1 DQ
7DUHAQ] 6257 P51$ /13 WIRKQR®RI\ Z DVKLI KW KWG IQ 6HYHQ 7HRKQR®J IHVVR : DK 1Q
E\ 1 DUH 6HYHIDAQMUOQDARQDCEDMQW UHVXGAMQ) 1LRP KLY UHVHDURK KDYH EHHQ FRP P HUADT) HG
®DGIQI VR WH DGYDQRHP HQARI DWBDVWE R SISHIOH SURMIFW LOWR 3KDVH  FARIFDOMD® DQG WH
IOWDARQRI P XGAS®IQHZ P 51 $ GUKJ VIQWR , QYHVIA DVRU, QMDWAG 7UDO, , 7



' HSDUR HQWRI ; I\ XDQ + RVSIMZO&KIQD $FDGHP \ Rl &KIQHVH 0 HGIFDGBAHQAHY D QDWRQDOBIYHCH SHUW
LQ VIARNH GIMHDVHV DQG J HUDWIFV ;W D SR UDGXDW GHJ UHH 1Q P HGLALQH DQG GXDCP DWMUV DQG
GRARUDOGH] ULHHV |, KDYH EHHQ HQJ DJ HG LQ P HGLFDOMDFKLQJ DQG UHVHDURK DV Z HODV FARIFDCSUDPARH
IRU \HDW/,Q D QDWRQDCP HGIFDCSRW LDGX DM WXGHQWZ DV DGP IWMG VR WH &KILOD $ FDGHP \
Rl &KIQHVH 0 HGIFDGBAHQAHY Z KHUH KH WXGLHG XQGHU3WRIHWRU=KRX : HQTXDQ ,Q KH SDWHG
WHH DP Z IW H FHGIQM LDGHV DQG LDONHG | LUMIQ WH RIHGIWDAVHDUQIQ FLHGIW $ YHIDU H VFRWH
SRIQW $1WUJ WDGXDWQJ 1LRP WH* LDGXDM 6FKRRCRI &KLOD $FDGHP \ Rl &KIQHVHO HGIFDO
BAHQFHV , SXU/XHG D SDUMMP H GRARIDCBLRI WDP  Z IW H FHGIQWDFDGHP [F SHURWP DQFH , SDWHG
WH H DP [QDARQV DQG FRP SGMAG WH UHT XILHG GRARWDCAHGIW 7KH I LUMEDWK RI P HQIRUKLS
P HORUW/RI WH 1 DARQDCH GP LQMADMRQ Rl 7UDGMRQDAEKIOHVH 0 HGIF.QH DQG SRWYLDGXDM
VXSHUIMRWY Rl WH &KIQD $FDGHP \ RI &KIQHVH 0 HGIFDOBAHQRHV 7KH * LDGXDWM 6FKRRCRI WH
' HSDUR HOWRI ) RUHL Q/ DQJI XDJ HV DQG / IMUDWKLHY 6FKRRCRI + XP DMKV DQG 6RADCE FHQFHY
7MQI KXD 8 QLYHUAW H FHHGHG IW VLI FVDQG SDWHG WH UHT XILHG FLHGIW | RUP DWMUV DQG GRAVRUDO
FRXUMV Z W H FHEQWI LDGHV $@FRXUH H, DP VVZ HUH SDWHG Z IW H| FHGBIQW LDGHY DIWUFDVWURRP
VXG DWKH7MQIKXD  &ROP EID* GREDBRIA 5HVHDURK &HQWU / DWU KH WXGLHG XQGHUGR] HQVRI
SIRIMVVRY/ LOFXGIQU $FDGHP LADQ 71DQ Q] KRX 3URIHWRUEDR + RQI[ 1Q 3URIHWRUL IH + XIP QR
WH &KIOHVH $FDGHP \ RI ( QUIQHHUQI 3LRIHWRU+ XDQJ <IQIQJ DQG 3LRIMWRU: X/ 1IZ HQRI 3HNQU
8 QRQ0 HGIFDARR@UH 3WRIMWRU: DQJ <RQIMQ DP HP EHURI WH$FDGHP IE' IYIMRQ DQG 3LRIHWRU
/,<,1* DWHARUSURIHWRURI QHXURVAHQRH DVWKH 8 QLYHUMW RI 0 LFKLIDQ ,Q WH SDWIMUAH\ HDUV |,
KDYH FROWOXHG P\ UMVHDURK DQG WXG\ DAWTMQJI KXD 8 QIYHUAW VIBNIQJ. FRXUVHV VXK DV QHXLR
QI XMAEV SV FKROQI XIMAFY DQGM QW  FRP SGMQJ DAFRXUHV 1Q WH QHRQI HGXFDWRQ &DMARRP
Rl WH 6FKRRCRI ( FRQRP [FVDQG 0 DQDI HP HOWDWIMQI KXD 8 QLYHMW WH 3KIRVRSK\ &DW R
7MIQI KXD 8 QLYHUW DQG WH $ GYDQRHG 5 HVHDURK &@W RQ WH 7WDQVIRLP DARQ DQG' HYHBRSP HQW
VADWI\ Rl WH 3KDUP DRHXWEDQ QGX\W - DWIMH 6FKRRCRI + XP DQIMHV DQG 6RADCSAHQPHV Rl 7MQUI KXD
8 QLYHMW



' USIEN &KIX IV D SIRQHHUQJ ELRP HGIFDCHQI LOHHU LOYHQVWRU HQWHSUHQHXU DQG HGXFDVRUGHYRWG
VR DGYDQAQJ GIDJ QRVME WIFKQR®J\ DQG J REDCKHDAK. $V) RXQGHUDQG &(2 RI 3+$6( 6AHQWIE ' U
&KIX GHYHRSHG 3+ $60) < D SDWMQWG Q' XIG SKDVH H WDPWRQ SOMRP \WKDAWHGH LOHV VHOUWMW 1Q
@ XIG EIRSM DQG IQI HARXV GVHDVH GIDJ QRWFYV HQDE@QI P RUH DFFXUDW DQG DFFHVWIE®I WAMAQD |RU
FDQFHUDQG LQ HPARXY GMHDVHV + 1V Z RUN LOFOXGHV BDGIQ) WH GHYHERSP HQARI WH Z RUBBV [ LDAKUQH
' 1$ EDVHG + 39 WIMWRUQRQ LQYDVYH FHUYIFDCFDQRHUVAUHHQIQD Z KIEK BIVHUDI HV SDIMQWMG
WIFKQR®J\ 1RUKLI K® DFFXUDW UHVXOV DQG ELRDG IP SDRARQ Z RP HQV KHD®K J REDA ' XUQJ WH
&9,  SDQGHP IF ' U &KIX BIG WDP VIQ GHYHRSIQI DQG GMMEXWQJ KLIK HIAHQR 51$

H WDPARQ NW DQG DSLG DQW HQ WMV VXSSRUAQI P DWWAMARJ 1Q+RQJ . RQJ DQGJ®REDD : W
RYHU  JUDQWG SDIMQW VXFFHWI XOUHI XOVRY DSSLRYDY DQG FRADERIDARQV DARW $ D DQG WH
86 ' U&KIX KDVHWEEQKHG 3+ $6( 6FHQWLE DV DQ LOMUDDMRQDAQORYDVRULQ GIDJ QRMEY + H LV
DOR DQ $ GMQPS WRADM 3 LRI HWRUDWKH &KIQHVH 8 QLYHUMW Rl + RQJ . RQJ Z KHUH KH SLRP RWV
LOQQRYDARQ DQG VBBIQWGHYHRSP HOWKURXJ K DFDGHP LE HQU DI HP HQWGIRWUHY DQG KDQGV RQ
LOGXVIAN DFDGHP LD LOMDWYHY

- W\ HDW/RI GHHS H SHUMWH 1Q WH IOMODARQDOR] MARV IQGXW DQG  \ HDULQ WP SHIDWLH
FROARTG DUHD 6SHADT LQJ 1Q WH IQWMUQDAWRQDOSKDLP DRHXWIDY EBRG SLRGXFW DQG FHDY

WDQVSRUMRQ Z I FRP SUHKHOWYH NQRZ BIGI H Rl LOMUQDAWRQDCDQG GRP HVAF IP SRUAH SRUV
UHI XOMRQV



- IDR\ LQJ &KX IVWH' IWHARUR! * REDOSRMERIDMRQ  3DUQHUSXEDKIQ) $MD 6AHQAH $$$6 ,Q

KHULR®! ; IDR\ 1Q) ®DGVWH 6FAHQFH $$$6 $MD RIIFH EHQJ UIHVSRQUE®! | RUGHYHRSIQ) DQG

H HRXWOQJ WH VAWDWA IE SOQV | RUFREMERWIDARQY Z IM XQLYHOAWHY DQG DWRADARQY LHSUHVHOAQD WH

6FLHQRH IDP 1O RI NRXUDDY 1Q WH UHJ IRQ Z RINQJ RQ VAHQWIE P HMQJV Z RUWKRSV SUJ HV DQG

SXEQKLQ SLRVPW

: IDR\ LQJ S@\ HG DNH UR®! 1Q WH HWREDKP HOWRI $$$6 V6AHQPH 3 DUHU-RXUQDO63- SWRIWDP 1Q
DQG MXQFK Rl WH | LWMBSDURHUNRXLODAQ $$$6 VKIMRY  5HVHDUK 1Q FRAERUIMRQ Z W, &$67

&KLOD $\WRADARQ | RUSAHQRH DQG 7HKQR®JI\ 1O 61[ WHQ 63- WBN KDYH EHHQ SXEQKHG E\

WH$$$6 E\ -XO

0 U-RKQVRQ &KXLMRIQHG +. (; DVO DQDUIQJ ' WHARUDQG + HDG R * GREDQWXHUBHIMFHV LQ

6HSWP EHU

,QKLV(R®I 0 UGKXLODGV+. (; V* GREDQWXHUBHUYEHVWDP VEDVHG IQ+RQJ . RQJ 0 DIQMQG &KIQD
/ RQGRQ DQG 61QJ DSRIH GUYIQJ WH* LRXS VHIRUN VR I XUKHUGLYHUML\ DQG H SDQG W QAMG MXHU
EDWH

0 USKXLKDVP RIHWDQ  \ HDW/RI H SHUHQFH Z RINQJ 1Q LOWMUODWRQDCFDSIVBCP DUNHW 3URUVR
MIQIQI +. (; KHKHB VHIRUSRUMRQV DAL RP XD Z KHIHKHZ DVO DQDILQI ' LWHARU 91FH &KDILP DQ
R, QYHWR HOW/DQNQI DQG + HDGRI ( TXIW &DSIMIAD DINHW $MDH -DSDQ

3URUVR 1 RP XD 0 UGKXLVSHOWQHDUD  \ HDLY DVEUHGIBXIMH Z KHIHKH Z DV + HDG Rl ( TXIW
&DSIVDAD DUNHW I RU$MD 3DALLE DQGDP HP EHURI WH 2 SHIDAQJ &RP P MMHV | RU* REDQ( TXIW
&DSIMZAD DUNHW DQG $ VD 3DALLE , QYHWR HOW/DONQ)  &DSIVBAD DINHW + H KDV DOR KHG VHQIRU
LOYHWR HQAEDQNIQ) LRGN DARIMI LRXS DQG * RGP DQ 6DFKVIQ+RQJ . RQJ

0 UBKXLKR@V YDRKHBRURI / DZ V DQG YDFKHRURI &RP P HUFH ) IQDQFH GHI UHHVILRP WH 8 QLYHUUW R
1 HZ 6RXW(: DBV IQ$X\WDID



$W R &KDVH &DQPHU&HQWMU 7HP SO+ HDOK 6DQJ HHVID 9DUGKDQ &RRN 3K' 0 %% BDGVWH
IOVMMVMRQV$, DQG GLI MICKHDOK VADWAT\  [RW LQJ KLIK P SDRASDUHUKLSY DRLRW LOGXVIM

DFDGHP 1D DQG WK SV VIR DFFHOADW WH FARIFDOGHS®\ P HOWRI P DFKIOH GDLOLQ) LOORYDURQV 6KH
RYHUHHY WIFKQR®J\ WDQM HU LOM@PWDOSLRSHIV TFHOVQI  DQG MRIQAWHQXUHV IRUS, STMRLP V
DQG KDVGUYHQ) R] &KDVHV SIRQHHUQ] LQYHWR HQWLQ FRP SDQLHV VXFK DV 1 XFBXVDQG 6HIP HG $,
,Q FRMERWDMRQ Z W 7HP S®1 + HDOK BDGHUKLS VKH KHSHG HWREQUK DQ LOMUQDCS, J RYHUQDQRH
ILDP HZ RUN VR HQVXUH WH HWIFDCDQG VFDDE®! GHS®\ P HOWRI GDVD GUYHQ VROMRQY DRIRW WH KHDOK
VWP Z IW D VSHADORFXVRQ ROFR®J\  6KH P HQRW/VSLQ RIl YHOWUHVILRP  IGHDARQ WULRXJ K
FRP P HUADQ] DARQ J RED® DQG LRXWOH® DGYIVHV RQ KHDOK HFRQRP LFV P RGHY IRUS$, HODE®IG

GIDJ QRWFY DQG WHUDSHXWEY GHMI QHG VR DFFHOADW WHDW HOWGHAMRQV QRZ DQG LQ WH | XWKUH

%H RUH MRIQIQ) WH &KIQHVH 8 QLYHUMW Rl + RQJ . RQU DV* BREDBWP  6FKROUDQG 3 RIHWRULQ WH

) DFXOV RI 0 HGIHAQH 6WISKHQ' DORQ 6'  Z DV3URIHWRUDQG ( QGRZ HG &KDIULQ 0 RBFXDUEHD
%R®I\ DWKH 8 QLYHUMW Rl * HRU IDZ KHIHKH Z DVIRXQGIQU ' WHARURI WH &HQWUIRUO RBIFXOU

0 HGAQH DQG* HRU LD &DQFHUSRDMARQ' MAQI XIVKHG 6FKROU 2 WILQD@ [LRP WHS. ' U' DORQ
IHFHYHGKIV3K ' 1URP WH 8 QYHMW R $GHDIGH 1Q $XVWDID |RARZ HG E\ SRWGRARIDOHVHDUK DW
WH , P SHUDG&:DQFHUS HVHDIURK ) XQG LQ/ RQGRQ Z IWK 61U5 IFKDUG 7UHVP DQ ) RIRZ IQJ WKLY 6' Z DV
DSSRIOWG \R WH 5RFAKH , QAMIMXWM Rl 0 RBFXOUWR®I\ +RIIP DQ/ D5RAKH 1 HZ -HOH 86$  Z WK DQ
DFDGHP LF DSSRIQW HOWDWRRO(P ELD 8 QLYHMW IQ 1 HZ <RIN&IW BLOPHWHQ 6' KDV FRQWOXHG
UHVHDUK RQ WH WHWDSHXWE XVH Rl VWP FHTY 7KLY IQFOXGHY FRADERUMRQV Z WK -RKQVRQ DQG
-RKQWRQ 1HZ -HOH 86$ 1 HWBI / DXVDQOH 6Z MHUDQG DQGIIDA W, QF 6DQ' HIR 86$  Z KIFK
Z DVUHFHQWD DFTXILHG E\ 9HUM 3KDUWP DRHXWADY ' U DIRQV FXUHQAZ RUN | RFXWHV RQ GHYHESLQJ
FHOWHWDS\ DQG J HOH HGMQJ WIFKQR®RJ LHV | RUWH WHDW HOWRI KXP DQ GIVHDVH



-RKQLVD VAHQWIF BDGHUZ W\ HDW/RI H SHUHQRH VSDQQIQI IHHDUK EIRWIFK P HOWFK 5 ' DQG
RSHUIDWRQV LOFOFIQIFDOMHMQIV $V &KIH 6FAHQALE 2 11IFHUDWD IVNDZ DDQ+ HDOK * LRXS KH RYHUHHV
WH FAQIFDOGHYHRSP HQADQG QWA LDWRQ R DGYDQFHG WHUDSHXWE SLIRGXFW  [QFOXGIQ) FHD
WHDSIHY UHI HOHUDWYH WIRKQR®J IHV DQG QDWILDCP HGAQHY  IQWR | XQPARQDADQG LQWI LDWYH
KHDOKFDUH | RUFDQPHU FKLRQIE GMHDVHY DQG KHDOM\ DI HQJ  -RKQV H SHUAYH FRYHW ROFRBJ\

P HGIFDOGHYIEHV WP FH@Y DQG VL HWIG GHOYHU A WP V| RUWHUDSHXWEY DQG QXWDRHXWADY + H
®DGVP XGGVASTDDY WDP VIQ WH GHYHBRSP HQARI QH WI HOHIDARQ WHDSIHY P DQDIIQI P XGAS®
FOQIFDOMDY IH MADMRQ Rl QHZ SLRGXPW SURFXUHP HQARI P HGIFLQHY DQG GUYHV WH LOWUODMRQDO
H SDOMRQ Rl GQJ HYIW FIQIEV + 1V FRUH VAHQWILE W@ LOFOXGH P RBFX@UDQG FHIX@UELR®RI\  FHD
HOFDSVXOMRQ YILR®RJ\ P IRREIRP HDQG P IRREIR®I\  Z I DVARQJ |RFXYV RQ WDQMDMQJ UHVHDUK
LOVR [QQRYDWYH P HGLFDOROWRQV

3DWIFN LV DQ HWRE@KHG SKDUP DRHXWEDCH, HRXWYH DQG SUDPAARQHUZ WK SLRYHQ BDGHUKIS 1Q
SURDPWYH UWN IGHQWIFDAWRQ GHS®\ P HOWRI VDWW LHV VIR HQKDQPH FRP STDQFH FROARY DQG

IP SGP HQBMRQ R GHWFRQ i WP V\R HIP LODWA EQQG VSRW + H LV WNI@BIG LQ SRIA GHS®\ P HOW
&RP SXWUB\ WP 9DICDVMRQ ' DV, QMJ UW * RYHUODQRH 51N O DQDI HP HQWEXSS® &KDIQ/ RI MARY
DQG DSSTFIMRQRI $, | RUWH QH W HOHUIDMRQ Rl TXDOW SLRIMWMRQDY + HKDVWOIQHG) ' $ [HG
LOVSHRVRYY | RUI DALON [QVSHPWRQ WIFKQLT XHV DQG KDV GHIYHUHG VBOM RQ GHS®\ P HOWRI UMN VIADWAT LHV
DQG P RGHUD W QDOGHWIPMRQ + LV H SHUAWH DOR LOFOXGHY RXWRXUAQJI DQG LOWAT LDAQI H I LELHQW
JRYHUQDQFH RI ) DAMAHV0 DQDI HP HOWDQG MERWDRY VHUMEHV DRRWS 6 8. DQG $MD 3DALIE 3DW/

| LHT XHQNE®R] V DQG DUAFGBN KHS HGXFDW WH IQGX\W EHFRP HDZ DUIHRI HP HUI 1QJ J REDCUM\Y
WIFKQR®J IHV DQG WHUH | HRARQ WH J REDOVXSS® FKDIQ



"U' HMXWD VD P RBFXOUP IRREIRGI MDQG LI HRARXY GIVHDVH VSHADDAW+ HVRRN KLY EDFRKHRWY
GHIUHHIQO IRREIR®RI\ DWIMH 8 QlYHIMW RI 6VR 7RP DV DQG KLV P HGIFDAGHI UHH DQG VSHADW 1Q

LOMQDCP HGIF.QH DAWIKH ' H @ 6D + HDOK 6FLHQFHV, QUAWM + H Z HQWR WH 8 QLYHUAW RI WH
3KLISSIQHV | RUKLY VXEVSHADOV WDIQIQJ 1Q, QI HPARXV'  IVHDVHV

+ H UHFHLYHG D UIHVHDURK VAKROUKLS VR WH , QWMUDDMRQDOY LDIQIQ) DQG ) HIRZ \KIS RQ (P HULQJ
,QHPARXV" IVHDVHV DWIKH &HQWUI RU* REDOF HDOK 8 QLYHUMW RI 91LJ LID 6FKRRCRI 0 HGIAQH + H
DOR KRGV D P DWMUV GHI UHH LQ %6XVIQHW $ GP LQIMADMRQ [LRP $WIQHR * LDGXDW 6FKRRCRI 96XMIQHW

+HL/DGS®P DM DQG IHBRZ 1Q, QHPARXY IMHDVHV + HRIQHG WH 1 ,+ 3KIISSIOHV DQG EHFDP H
GILHAVRURI WH 1 DWRQDQ QUMW RI 0 REFXOUUR®R]\ DQG URWFKQREJ\

+ H GHGLIFDWG KLY Z RIN VR LGHOWLIFDWRQ R GIDJ QRVAF VU HW DQG HYDOXDWRQ RI GIDJ QRVME SOMRWP V/
EHVWXIWG LQ GHYHRSIQI FRXQW VAHQDUR + VP RWAIP SRUBQWZ RINIVWH / DE QD P XJ  SURWIFW
Z KIFK [XQPARQV DV D P XGMIQI HPRXY GMHDVH GIDI QRMF SOMRLP Z I, IW SUQASDOSURGXPWIMH
%ARWIN O 70 ' HQJI XH DTXD NWKDWHRHLYHG GFDCDQG [QWMUQDARQDOLHARI QURQ VXFK DV'1 67:

2 XWMDQGIQ) 7HKQR®J\ &RP P HUADQ DARQ $Z DUG JLYHQ E\ WH 1 DARQDCEFDGHP \ Rl 6FAHQAH DQG
7HAKQR®RI\ DVJRG P HGCDDMIQWH W, QMODARQDO QYHOMRQ ( [ KIEMRQ LQ * HQHYD

6Z WVHUDQG 1O * DZ DG' DJIMNIRUO HGIFDOSAHQRHV.JLYHQ E\ WH' HSDUR HOWRI 6FHQRH DQG
7THKQR®I\ 1Q

7KURXJ K WH 7HAKQR®RI\ 7LDQV HU$ PRI KH EXLOWMKH 0 DQUD + HDOK7HN , QFRUSRIDMG WWH YHU
IDMKQLYHIMW VSIQ RIT FRP SDQ\ [LRP WH 8 QLYHUW RI WH 3KITBSLOHV 1Q + HDOK YARWIFKQR®RI\ +H
LV D UHASIHQWRI QDWRQDDQG IQWLQDARQDCDZ DBV IQFXGIQ) WH %4@DQG 0 HIRGD * DV WDYHO
VAKRDUKILS 1Q0 RBFXOU+ HP IOMR®RI\ 1Q 2 XWMDQGIQI <RXQJ 6AHQWMRI WH 3KLISSIOHVIRU
0 HGFAQHIQ 83 0 DQUD 5HVHDUK 3URGXPWYIW DZ DG WH7RS  <RXQJ 3K\ IFIDQ/ HDGHW/ | LIRP
WH , QMUDFDGHP \ 0 HGLIFDCB DQHAQ %HUID * HP DQ\ DQG 7KH 2 XWMIQGIQI <RXQU 0 HQ 72<0 D@
JLIYHOLO ' U-RWH3 51] DOL DWRQDCHZ DUG LQ 5HVHDURK [LRP WH 3KLISSIQH 0 HGIFDGS WRADARQ
DQG' U (XWEIR< * DIAD$Z DUG Q0 ROFXMUUR®I\ DQG 0 ROFXMU3DWR®I\ [LRP WH 1 DWRQDO
5HVHDURK &RXQACRI WH 3KIIBSIOHVIQ Q KH UHPHLYHG WH 3 UHMGHQWDO' LQJ NRG %D\ DQ
$ZDUGIWRP WH 3UHMGHQARI WH 3KIIBSIOHV ,Q KHZDVQDP HGDP RQI VRS $MDQ 6FHQWAV
LQ WH $MDQ 6FHQFHO DI D] IQH + LV OWAMZ RN LV WH RFDCB 7 385 NWRUWH GHWMPMRQ RI WH 6$56
&R9  YUXV ,Q KH UHHYHG WH$@HUIR *  5RP XDGH -U 2 XWMDQGIQJ + HDOM 5HVHDURK $Z DUG
%RP HGIFDCE HVHDURK &DMIRU [LRP WH' HSDUR HOWRI + HDOM 3&+5'  |RUKLY UIHVHDUK RQ WH

0 ROFXOU' IDIQRVVRI ,QHPARXV' IVHDVHV 3 LRI LDP



' U RQ' RQ LVAXUHOW DQ $\WMMWBQWS LRI HWRUDWIKH -& 6FKRRCRI 3XEQF + HDOM DQG 3UP DU &DUH
) DEXQV RI 0 HGIAIQH 7KH &KIQHVH 8 QYHUW Rl +RQJ . RQJ &8+. DSHWDUK )HBZ E\ FRXUMM DW
WH&S +. &HOWH | RURHWIEY DQ $WRADW 5 HVHDUFKHUDVWKH &8 + . 6KHQ] KHQ 5 HVHDURK , QVAIXWM
DQGWH' WHARURI WH5DWH' IMDVH5HDO RUG' DD/ DE
' U' RQJ DGRSWDQ IQMGMVAS@DY P XOP HWRG DSSLRDAK VR KHDOK UHVHDURK Z IV D SDWHQW
FHOWLHG | RFXV DQG VWRQJ FRP P VR HQWIR FRP P XQIW DFDGHP LF SDURHUKLSY + HUZ RIN FHQMUY/ RQ
WH KHDOK FKDE@IQI HVRI P DU LD} HG SRSX@MMRQV Z IWK LDUH GIVHDVHV DVD SUP DU IRFXV 610FH

VKH KDV H] DP IQHG WH EXUGHQ RI LDUH GIVHDVHY RQ SDAHQW DQG | DP LIHV LOFOXGIQ) TXDOW R
@H VRADOXSSRUNVGIDI QRMEY DQG WHDW HWDGKHUHQAH $V 3UQASDQ QYHVAS DRU VKH KDV
VHEXUHGRYHUS 6' P LARQIQ 1XQGIQI DQG SURGXFHG SHHUWHYIHZ HG DUAE®N |RXUERRNV DQG
PRHWDQ  VFKRODUD LHSRUN DQG FRQIHIHQPH SDSHWY/
' U RQ VHUHVDVDFRP P WWH P HP EHURI WH5DUH' IMHDVH 6SHADOV &RP P MWH XQGHUWH
&KIOHVH + RVSIVBGS WRADMRQ DQG KRGV GDGHUAKLS RUDGYIVRY LRGNV 1Q WH $MD 3DALLE $@DQFH R
5DUH' IVHDVH2 W DQ DARQV $3$5' 2 WH &KIQD $@DQFH IRUSDUH' IVHDVHY WH , @DHW &KDXBIQI H
) RXQGDURQ 94N $100 \ DWKHQID * LDYLY &DUH &HQWMU 5DUH' IMHDWH + RQJ . RQJ DQG+RQJ . RQY
1 HXLR 0 XVFEXOU' IVHDVH $\WRADARQ

"U X 1Q WHE&(2 R 6KHY KHQ (J TRQ 3KDWP DFHXWEDW &R /W& DQGDIRWP HU)' $ UHYIHZ H SHW
REVBOHG KIV3K ' ILRP WH 8 QIYHUAW RI ) ®RUGD DQG FRP SGMG KLY SRWERPRUDOADIQIQ) DWKH

1 DWRQDQQWIMWAVRI + HDOK 1,+ +HKDVZ RUNHG DWIKH) ' $ DQG VHYHUDOSKDUP DFHXWEDO

FRP SDQIHV &XUHMD KHVHIYHVDVWH&(2 Rl 6KHQ KHQ (J CRQ 3KDLP DFHXWFDY&R /B ' U' X IQ
KDV H WIQVYH H SHUHQRH LQ EIRSKDUP DFHXWED®Y DQG WP D@P RGFX®I SURGXFW DQG SRWHWHY
XQITXH UHI XOVWRY H SHUHQFH FRP EIQIQJ )" $ DQG LOGXVIAL SHWSHRRYHY + H IV Z HOYHUAHG [Q WH
UHI XOMRQVRI WH)' $ DQG J REDE UHI DUBIQJ GUXJ GHYHBRSP HQWSURGXPURQ TXDMV P DQDI HP HQW
FOQIFDOGHW Q DQG WMDY



" U 94-WQD ( LQWALY D ELRWIFK HQAHSUHQHXUDQG IQYHWRU 6KH KDV EHHQ LOYHVAQD LQ KHDOMFDLH
FRP SDQIHVIRUWH SDW  \ HDW/ 6KH DOR VHUHV RQ WH ERDUG Rl VHYHLDCHDUD W H ELRWFK

FRP SDQIHV RQ WH ERDUG Rl WH 6Z M/ 94RWIFK $WRADWRQ DQG DVDP HP EHURI WH DGYMRY ERDUG
Rl WH 6Z IW ( QAMHSUHQHXU) XQG DQG RI WH , QQRYDARQ &RXQACR! , QQRVXIMH %-WQD LV D FR |RXQGHU
Rl VE R EIRWFK FRP SDQIHV 3URUVR KHULQYHWR HOWDQG HQWHSUHQHXUDCDRPAYIHY VKH Z RINHG |RU

\ HDW/1Q I XQGDP HQWAP P XQR®J\ IQWH86 6RUSSV5HHDUK 6DQ' IHIR &$ DQGLQ ( XURSH
%HMOD KRGVD3K' QP P XQR®J\ DQG DQ XQGHI LDGXDWM GHI UHH 1Q QDWIDOAHQRH ILRP WH

) HGHIDQ QMMM Rl 7THRKQRBJ\ 7+ LQ=XUFK %HWMOD UMGHVIQ 6Z MHUDQG

. VHQID$ (WXMDQRYD 0' 0 6F 3K &DQG 0 HG 6FL 1V D FDUBIR®I MADQG J HUIDMHADQ VHQJ DV
+HDGRI / DERIDRU  6KHHDUQHG KHUO ' 1Q* HQHWDAD HGIHQHIWRP , 0 6HFKHQRY ) LMD RVFRZ 6\VDM
0 HGIFDB QIYHUMW [Q DQG FRP SGMAG D FDWEIR®J\ LHMGHQR DWIKH 5 X\WIDQ &DUGIR®RI\
5HVHDURK DQG 3 UIRGXPUWRQ &HMULQ ,Q VKH UHFHLYHG DQO 6F LQ &DUBIRYDVEX@US HVHDURK
ILRP . 1QJ V&R H/ RQGRQ 6KH FRP SGMAG WH + DWYDUG 0 HGIFDOBFAKRRO (REDCR MIFDCBRKROLY
5HVHDURK 7WDIQIQI 3WRIWDP  deHDUPHUNILFDM 1Q DQG GH HQGHG KHU&DQGIGDWARI 6AHQAHV
GMHIDARQ RQ FDUGRYDVEX@UWWKY DQG RXWRP HVRI FRP SUHKHQWLYH J HUDWIE DWHWP HQWIQ
IOGYIGXDY DI HG  \ HDLY DQG RGHUDWIAH 31LRJ RY 5 XVWIDQ 1 DARQDCE HVHDURK 0 HGLFDGB QLYHUMW WH
\VDP H\ HDU 6KHLVDP HP EHURI WH 5X\MDQ 6RAHW Rl &DUER®J\  ( XURSHDQ 6RAHW RI &DUGIR®I\
$P HUFDQ + HDUAS WRADARQ $P HUFDQ &R HRI &DUGR®I\ 5XWDQ $WRADARQRI * HRQR®I MV
DQG * HUDWHADQV DQG WH ( XURSHDQ* HUDWIE 0 HGLA.QH 6RAHW



' U) LDQN) DQ LVWH IRXQGHURI / HI HQG YARWIFK WH FHOWHDS\ FRP SDQ\ Z IW WH KL KHAP DUNHW
FDSIV2Q] DARQ J RED® ,Q ' U) DQ GHYHRSHG &DUN NWo D JURXQGEUHDNQI &$5 7 WHDS\ \WKDW
DFKLHYHG FXUDAWYH RXWRP HV DQG Z DV FR GHYHRSHG Z W -RKQVRQ  -RKQVRQ |RUJ BREDO

FRP P HUADQ DARQ %4 &DUA NWo JHQHIDMG DSSWR[ [P DWO  ELARQ LQ LHYHQXH P DINQU IMDV
WH | LUMEKLQHVH R LODWG ERFNEXWMUGUXI VR SHOHWDW WH J REDCP DUNHW

5HRIQ]HGE\ ( QGSRIQNV 1 HZVDVRQHRI WH 7RS 0 RWQIO(HQADOARSKDP D5 '/ HDGHWY/

© RUBZIGH ' U) DQDOR UHFHYHG &KLQD'V 1 DWRQDOBAHQAH DQG 7HAKQR®I\ 3LRIUHWS$Z DUG ) LUV
3UlH 1Q &DUA NWo HDUDHG QRP LODARQV | RUWH SUHVWI LRXV* DBIQ 3UJ H Z LGH® UHJI DUGHG DV
WH 1 REHCBU] HRI 3KDUP DFHXWADY

Q ' U') DQ WDQUMRQHG VR HMBEDK :  RQGHUAHOTKHIDSHXWEY Z KHUH KH VXFAHWI X@ SIRQHHUHG
DBZ FRWKQYHUWDOFHOMAKQREI\ SOMRLP | RUWH WHDW HQWRI FDQRHWY/

3WRIHMVRU) HQ <IELQ KDVEHHQ LHRIQJ HGDVRQHRI WHVRS  KLIK® AWG UHVHDURKHWY J REDD E\

&OUYDWM $ QDOWEV ( 6, | RUHLI KWARQUHPXWYH \ HDUY/ MQFH Q KH UHFHLYHG WH KRQRUR

* REDOF LIK® &IWG 5HVHDURKHU  SOAQJ KIP 1QWH VRS Z RUBZ IGH + HKDV SXEQKHG RYHU

SDSHWY/ $GGMRQDD 6VQIRUG 8 QLYHUAW KDV OAMG KIP DP RQJ WHWRS Rl VAHQWAV J RED® |RU
$ARUWGIQI VR WH $' B6AHOWIF,QGH 3WRIHWRU) HQJ LDOW W Z RUBZ IGHDQG WV

IQ+RQ . RQY LQWH IHG Rl &RP SGP HQBUY DQG , QI LDWYH 0 HGLIAQH



' USEE\ * DRIVWH' HSXW +HDGRI ' () 7$ 3DUQHY/+RQ . RQJ DQG RYHWHHVWH RSHIDARQ R WWKH
+RQJ . RQJ EDVHG DRAYMHY 6KH Z RUNV DV DQ IQYHWRULQ D Z IGH LDQI H RI EIRWIFK DUHDVIQ + RQJ . RQJ
R LGHQW\ \WWH DGYDQPHG WIFKQR®J\ Z IV SRWQUWDOZ RIN FRVHD Z IV UHVHDUFKHY DQG KHES WH
WK EDVHG WBUXS JIRZ %HRWH' () 7$ VKHZ RINHG IO+ RQJ . RQJ 6AHQAH DQG 7HFKQR®J\ 3DV
&RBRUMRQ +. 673 SWRP RWQJ GHYHBRSP HOWDQG FRP P HUADQ DARQ RI [QQRYDWYH WIFKQR®J\ 1Q
WHDSHXWE DUHD DQG | DAMAMEI WH EXVIQHW GHYHBSP HQARI EIRWFK FRP SDQIHVIQ+ RQJ . RQJ
%HRWHP RYHGWR +RQJ . RQJ ' U* DR Z DVWDIQHG DV D VAHQWMZ IW 3K ' 1Q &KHP MM DQG Z RINHG
Q0 HUNBKDLS ' RKP HIRFXMQJ RQGUXJ GVARYHU LQWHS 6

&KUV* LLIQV FDUHHULQ EIRMFKQR®J\ KDVVSDQOHG  \ HDW/ IQFOXGIQ) \ HDW/Z IW EIRWIFKQR®JI\
SIRQHHUS$ P J HQ Z KHIH KH KHEG LRBV LQ UHVHDURK. KXP DQ UHVRXUFHV EXVIQHW GHYHRSP HOWDQG
FRUSRUDW GHYHBSP HQW' XUQJ KLY WIQXUH LQ KXP DQ UHVRXURHV &KUY BIG WH FRP SDQ\ V

UHAKIVP HOWDRAYMHY GXUQJ VRP HRI WH FRP SDQ\ VP RW\GLDP DAF SHURGVRI J URZ WK DV IMHYROHG
ILRP D EIRWIFKQR®J\ UHVHDURK DQG GHYHERSP HQARL DQL] DMRQ LQVR D I X LW IDWG

SKDUP DFHXWEDCFRP SDQ\ $V D UHVXOVKLY UHAKIVP HQALHVSROVELDAHY VSDQOHG WH VSHPAKP Rl WH
FRP SDQ\ VRSHUIDMRQV IQFOXGIQI UHVHDURK  FARIFDAGHYHBRSP HQWP DOXIDAWUQI  DQG

FRP P HUFADT DARQ $V D EXVIOHW GHYHRSP HOWH HRXWYH Z WK $P JHQ &KUY S\ HG D BDGHUKLS
UR®! LQ WH HYDXDARQ DQG QHJ RADMRQ Rl P XGAS®! FRUSRUDW FRADERIDARQY DQG SDURHUAKLSY
IRFXMQJ RQ ERW SLRGXPWDQG WIFKQR®J\ RSSRUMXQMHV ) RTRZ 1QJ $P J HQ DQG SURUWR 94-HQFK. KH
KH@ H HFXWYH P DQDI HP HQASRVMRQV Z WK \E R SUYDM® KH EIRMFKQR®JI\ FRP SDQHV Z KHIHKH
SO\ HG D BDGHUKLS LRGI LQ EXVIOHW GHYHRSP HOWDQG | LODQAQI DPAYIVHY © IV %4HORK &KUY BDGV
H HRXWYH UHRUKIVR. HOWDQG DGYLVRY VHUYLFHV | RFXVHG RQ & GIYHODQG %RDUG LRGN | RUD ELRDG LDQIHRI
QH VAHQFHV FTHQW LOFOGIQ) EIRWFKQR®J\  SKDUP DFHXWEDY LOWAKP HQMRQ DQG P HGLIFDO
GHYIFHV &KUVKRGVD %6 GHIUHHIQO IFREIR®I\ [LRP WH 8 QlYHUAW RI 2 NDKRP D DQGDQO 6
GHI UHH LQ &HOAR®J\ 1LRP WH 8 QLYHUMW RI &DTIRUQID 5LYHUMGH



) RXQGHUDQG &( 2 Rl BKXIP X &KXQBRQI * XR BDGVWH FRP SDQ\ D SIRQHHULQ DGYDQAQJ $, GUYHQ
FU R HBPARQP IRRVFRS\ FUR (0 8 QGHUKLYWMZ DUBWKLS 6KXIP X EXLOWMH @I HARU R( 0
SOMRWP RQ WL SOOHWZ WK NY &UR(0 VDQG KDVEURNHQ J REDCP RQRSRIHVE\ GHYHRSIQJ
727(0 VD NY&UR(0 I@IWKIS P RGHODKIHYIQ)  $ UHVROMRQ Z KLBI HQVXUQI GDVD
VHEXUW  FUMFDO RU@ H VAHQPH UHVHDURK DQG GUXJ GMARYHU

* XR GUYHV HQG VR HQG LQQRYDMRQ 1LRP GHYH®&SIQUI WH SLIRSUHVBU 60 $57 FUR (0 FRP SXWQJ
SOMRWP  ERRVAQJ VWKXPWIDCDQDOMY H IIAHQR VR EXLGHQI J REDOVXSS® FKDIQV + HDOR | RAMYY
VDWW IE FREIERUIMRQV HABEQKLQ) 5 ' EDVHV DQG RSHQ VAKPMIDCELIR®I\ SOMRLP V/Z WK

XQYHUMMHY DAFHELDWQI QH W HOHDWRQ $, GUYHQRI R (0 DGRSMRQ

* XR-LIXDQI 3K'  1VDQDWRADM SLRIMWRUDQG P DWMUV VXSHUYVRUDVWMH 6FKRRCRI 9OME O HGIFDO
6FAHQFHV + HEHL8 QLYHUW + VP DIQ UHVHDURK DUHDV LQFOXGH WH SDWRI HOHVY Rl 3DUINQVRQV GIMHDVH
DQG WHWDSHXWE GUXJ V' 5 HAHLYHG D EDFKHERUV GHI UHH IQ %AR®JI\ 1LRP WWH 8 QLYHUAW RI 6FAHQRH DQG
7HKQR®JI\ RI &KIQDIQ D' RARURI 6FAHQRH GHJ UHH ILRP 6KDQUJ KDL, QUANMWA | RU/ LLH 6AHQAHV

&KIOHVH$FDGHP \ Rl 6AHQFHVIQ DQG D YIMMQJ VAKRDUDVB &/ $ 1Q +HKDV SUHMGHG RYHU
ROH SLIRMIPATXQGHG E\ WH 1 DWRQDAL DWUDCEAHQAH ) RXQGDMRQ R &KIQD DQG VHYHUDCSLRYLOADOBYHO
SIRMPW DQG SDUAASDMG 1Q DQG VHYHIDOQDWRQDOBIYHOSLRMPW 3 XEQVKHG Z RUNV VXFK DV

3DWRIHQF %R®I\  DQG SXEQKHG P RUH WDQ WQ 6&, SDSHW LQ LOWUDDWRQDORX LD VXK DV &HD
S5HHDURK * HQRP H%R®J\  DQG 3HHU- DAKRP H DQG DELRDG DQG Z RQ WH VHARQG SU] HRI 6AHQAH
DQG 7HAKQR®J\ 3RJIHWRI %DRGIQ) &IW



3RIMRU<INA* XR IVWH 3LIRYRWRI WH+RQJ . RQJ 8 QIYHUAW RI 6AHQAH DQG 7THAKQR®J\  &KDIU
3WRIHWRUIQWH' HSDUR HQARI &RP SXWIUBAHQPH DQG ( QI LOHHUQJ DVZ HODV' HSDUR HOWRI

( BPARQIF DQG &RP SXWU( QI IQHHUQI DQGDOR' ILHARURI +RQJ . RQJ * HOHDWYH $, 5HVHDUK DQG
' HYHRSP HOWGHQMU + H LV D Z RUB LHQRZ QHG FRP SXWIUVAHQWAMZ KR KDV ®IG VHYHUDODL H VFD®I $,
DQG GDVD VAHQAH UIHVHDUAK SLRMPWIQ + RQJ . RQJ 0 DIQDQG &KIQD WH 8. DQG RWHU( XURSHDQ
FRXQMHV +HZ DVWH) RXQGIQJ ' LWHARURI WH' DV 6FHQPH , QUAIX\W DWP SHUDCRR@WU H/ RQGRQ
ROHRI W VHYHQ* GREDQ QWA DV Z HGDV WH 9 1FH 3 UHMGHQWS HVHDURK DQG' HYHRSP HOWDW- RQJ
. RQJ YDSWAMB QYHMW +HLVD) HIRZ Rl WH5R\ DSFDGHP \ RI (QIIQHHUQ) )5(Q) DO HP EHURI
$FDGHP ID(XWRSDHD 0 $( ) HBZ RI WH+RQJ . RQJ $FDGHP \ Rl ( QILOHHUQI 6FAHQRHV ) +. (QU
YH@®Z Rl WH , QAMIMWM Rl ( BPMEDCDQG ( BIFARQEY ( QI LOHHWY ), ((( ) HERZ RI WH %MK &RP SX\WU
BRAHW ) %&6 DQG)HMZ RI &KIQHVH $WRADWRQ | RUS UNIFIDO QM@ HOFH ) &$$,

3WRIHWRU* XR Z DV DZ DUGHG WH 2 XWMDQGIQ) &RQMEXWRQ $Z DUG R WH © X1 HOMQ$UMIADO
, QM@ HQFH 6FHQRH DQG 7HAKQR®J\ $Z DUG Z KIFK LV FRQVGHUHG VR EH WH KLI KHWADZ DUG | RU
&KIOHVH $, VAHQPH DQG WIFKQR®RJ\

Q 3WRIMVRU* XR Z DVVHOPWG E\ 61Q) 7DR 1 HZ V&RBRUMRQ/ [P WG DQG WH/ HDGHUR! WH
<HDU 6HBIPARQ &RP P IMMH DVWH Z LOQHURI WH / HDGHURI WH <HDU ( GXFDMRQ
3IRIHMMRQV 7THKQR®J\  ,QORYDARQ &DWIIRY 7KLY HBPWRQ KDV EHHQ KHEG VIQFH DQGDIP V
VR UHFRJ Q] H ®DGHW Z KR KDYH P DGH WWJ QUIFDQWARQMEXWRQV\R + RQJ . RQJ 0 DIQDQG &KIQD DQG
WH Z RUT



3WRIHWRURI 0 HGHOQH + DUYDUG 8 QLYHUMW
&KIH ([ HAXWYHDQG' LWHRVRU + DUYDUG , QUWALRDWROQDCE.HOWAUI RU* HOHWF ' IVHDVH + DUYDUG 0 HGLIFDO
6FKRRO

3UHMGHAR! WH $ GYDQRHP HQWQMDWYH |RUO HGIFQH DQG 6FHQRH

' U $@H D+ DIKLI KLLY D 3IRQHHUQI GDGHUWDQMVRWP 1QJ J REDCKHDOK WILRXJ K J IRXQGEUHDNLQJ
DGYDQRHP HQW IQ @H VAHQFHDQG $, + H LV LOMUDDMRQD® LHARJ QI HG | RUKLY BDGHUKLS 1Q SLRMPV
DIP HG DAP SLIRYIQJ KHDAOK DQG Z HOEHQJ Z RUBZ IGH ' U + DI KLI KLUHI X@UD DGYMVHV J RYHLQP HOW
®DGHY DQG LQGXVA H HRXWYHV RQ QDARQDCKHD®K SRIAHV DQG IQMDWYHY + H LV WH | RXQGHUR

P XGSG WIUXSY DWKH LOMUIHPMRQRI $, DQG @H VAHQRHV

' U+ DIKUKLYWH' LWHARUDQG 3UQASDQ QYHVIM DWRURI WH %DKILDIQ 1 DARQDS HORP H 3LRJ LDP
DQG KDV FRQMEXWG VR WH GHMI Q GHYHBRSP HQWDQG BDGHUKLS Rl QDWRQDOSLRMIPW LQ RWHU
FRXQMHV + H LV DOR WH ) RXQGIQJ 3UHMGHR! WKH $ GYDQRHP HQWQMDAWYH | RUO HGLFLQH DQG 6FLHQRH
$,0 6 DJ®EDAIRXQGDMRQ GHGIFDWG VR DGYDQRQI P HGIFDOVAHQRH DQG KHDOKFDUH Z RUTZ LGH

Z KIEK KDVP SURYHG WH KHDOM RI SHRS®I DRRW \WH J BEH

' U + DI KL KLKDV UHFHLYHG QXP HURXV SUHVIAJ IRXV DZ DUGV DQG SUJ HV LOFOXGIQ) WH * REDO HDOK,
3IRQHHU$ Z DUG | RUKLY LQQRYDWYH VWADWAI LHV DQG LQMDWYHV VR HOKDOQRH WH TXDOW Rl @HRI SHRS®

DURXQG WH Z RUTS DQG WH , QMODARQDO: HOHWE' VRUGHLY 3LHYHQWRQ $Z DUG

' U +DIKLIKLLYDQ$P HUFDQ ERDUG FHUAIHG J HOHWAMADQG D FIQIAIDQ VAHQWAMDW) DW* HQHDO
%LIKDP +HFRP SGMWG KLV J UDGXDW DQG FARIFDOADIQIQ) DWKH 8 QLYHUMW RI 2 [ |RUG DQG + DUYDUG
0 HGIFDBBFKRRO



' U’ HWP RQG+$8 REVBIQHG KLY YDFKHBRURI 6AHQFH + RQRW/ 66F +RQV @Q $SSTHG URBJ\ |LRP
+RQJ . RQJ YDSWMER@UH 8 QYHMW <HDU 0 DWMURI 3KIRVRSK\ 0 3KIO 1QURFKHP MM
ILRP 7KH8 QYHMW R +RQJ . RQJ <HDU DQG' RARURI 3KIRVRSK\ 3K'  1Q5HVHDUK

' HYHRSP HQW LYMRQRI 6FKRRCRI &KIQHVH O HAIHOHIWRP +RQJ . RQU %DSWAS QLYHMW <HDU

$IWIUVHIMQI DVWH 6AHQWIF 2 11 IFHU 0 HGIFDOIRU  \ HDW/IQ' HSDUR HQWRI &@IFD QFR®J\ RI

4 XHHQ ( @ DEHW + RVSIVBOKH | RXQGHG %R * HQH 7HFKQR®JI\ /W UR * HQH ZZ Z EIR JHQHFRP KN
DGDGAQ) WHIIRQDARRP SDQ VSHADA 1QJ 1Q GMMEXWRQ RI UHVHDURK DQG P HGIFDAQWAXP HQW
UHDJ HQW DQG FRQVXP DE®N MIQFH <HDU EXUHMD WHEXVMOHWRI %R * HQHVSDQVIWRP +RQJ
. RQU 0 DFDX P DIQDQG &KIQD VR 6RXWHDWAE D P DUNHW

7R HOMUWH EXVIQHW Rl FOQUIFDOGIDI QRVF WAAQD VHUYLFHY DQG LQ YIWR GIDJ QRME 9" SLRGXFW

' U +$8 IQYHMG DQG MRIOHG 3DQIHQID,QF ZZZ SDQIHQADFRP D ®DGIQ) ®RFDCP RBFXOU

GIDJ QRVWE WIVAQI VHUYIEHVFRP SDQ\ DQG' IDJ &RU/ LLIH 6AHQAH/ V& Z Z Z GIDJ FRUILHVAHQRH FRP
DQ,9' SUIRGXFWFRP SDQ IRFXVHGRQ5 ' P DOXIDAMUQ) 4 & SIRGXPAWHI MADMRQ DQG H SRUV
VDBV DVURDGRI ' WHRAVRUDQG &KIH ([ HRXWYH 2 |1 FHUMOQPH <HDU &RMERIDWQI Z IWK WH
BFKRRCRI &KIQHVHO HGIAQHRI +RQJ . RQI YDSWAMS QLYHUAW LQ <HDU ' U+$8 HWEEQKHG DQG
LOARGXFHG D VHUHV Rl &KIOQHVH 0 HGLF.QDCKHDOK, | RRG SLRGXPW LOVR WH P DUNHVWIAKLRXJ K WH
ELDQGIQI %8 +HDOK DQG DIWU<HDU DQHZ EWDQG FDMIG 2 QH + HDIK

' U+$8 KDVRYHU \ HDW/RI H SHUHQFH LQ WIFKQR®J\ IGHQNIIFDMRQ  FRP P HUADT DMRQ P DUNHW

GHYHRSP HOWDQG EXVIQHW P DQDJ HP HQWVSHADA LQJ 1Q EIRP HGIFDOAHQAHY FORIFDAGIDI QRWMEY
P HGIFDOGHYLFHV DQG SKDUP DFHXWEDOSURGXFW P DUNHW LQ YDURXY FRXQWIHY DQG AVHY

' U + DX KDV DOR VHUYHG DV ( [ WALQDO! LDQWS WHWRUDW QRZ BIGI H 7LDQVIHU2 [ 1IEH Rl &IW 8 QLYHUMW
Rl +RQJ . RQJ DP HP EHURI WH ) DFX®V Rl 6AHQFH$GYIVRU &RP P MWMHRI +RQJ . RQJ %DSWAV

8 QLYHUMW DQG 3LRIWDP P H$GYLRUY 3DQHD HP EHUDWERKRRCRI 0 HGIFDADQG + HDOK 6FAHQAHVRI
7XQJ : DK &R@UH






"U, 0 1QJ +MQJ IV3WRIMWRUDQG ) RWP HU+ HDG Rl &KHP LFDADQG %4R®] LFDY( QI LOHHUQI DWKH + RQJ
. RQ 8 QLYHUMW RI 6AHQFH DQG 7THAKQR®J\ +. 867 +HKRGVDY6F ILRP 1 DARQDOYDIZ DQ

8 QLYHMW DQGDQO 6&(3 DQG3K' IWRP 0,7 ' U+ MQJ VUHVHDURK QW DMV

P ROFXQUEIR®R]\ UHDPARQ HQJ LOHHUQJ DQG P IRR QDQRI DEUFDARQ VR DGYDQRH QXFOLE DAG

HQJI LOHHUQJ DQG ELIRP DWMUDY + 1V J LRXS GHYHRSV LQQRYDWYH GIDI QRMEY LOFXGIQ) &5,635 EDVHG
SOWRLP VIRUSRIQAR! FDUHWIWVWQJ DQG FRP P XQIW VXUYH.AQAH DQG QDVKUH GHUYHG ELIRP DMUDY | RU
FKURQIF Z RXQG FDWH $ SIRQHHULQ P RBFX@UGIDI QRMEY KH KRGV P XOAS®! SDWIQW DQG KDV
SXEQKHG H WIMYHOD ' U +MQJ VHYHV RQ WH HGVRUDCERDUGV Rl GDGIQ) MRXUODY VHUYHV DVD

P HP EHURI WH +RQJ . RQJ 6$5 * RYHUQP HOW/ 5 HVHDURK * LDQW &RXQAODQG LV WH ) RXQGIQJ
3UHMGHQAR! WH $MD 3 DALIF %4RP HGIFDO( QI LOHHUQI &RQVRUAKP | RAMUQI FRAMERIDARQ 1Q

EIRP HGLFDCHQJ LOHHUQ) DQG WDQVMDMRQDCP HGIHQH



' US$O[ 6KIK 0 1Q+XDQJ MIQHG %2 QHO HGAQHVIQ$SUO  DQG LV WKH 91FH 3UHMGHQW+ HDG R
&HQVKHDS\ + H LV DQ H SHUHQPHG BDGHUR! VAHQAH DQG SHRS®I LQ SKDUP DFHXWEDGE ' Z IWK
VXEWDQUDOSLRI IFHOR 1Q GUXJ GIVARYHY DQG GHYHRSP HQW?2 YHUWHVSDQRI P RIHWDQ  \ HDUW/ KH
EXI®D FRP P DQG Rl SRUMIR RYHUL KWDQG KDQGV RQ SURYHQ WDRN UHFRUG VSDQQIQI VLI HW
GMVRYHY YDIGDARQ KIWR GDG BDG QRP LODWRQ BDG RSWP [} DWRQ GHYHEBRSP HQAFDQGIGDWM
VHOFURQ HDUD MW GHYHRSP HQW@H R\ F®! P DQDI HP HQWFIQIFDCELRP DUNHWY DQG |RWZ DUG LHYHUH

WDQUDMRQDOHVHDURK. DAL RYDUAY 6DQRIL * HOHQMK %0 6 DQG $EE9IH Z IW IQRUHDVMQ)
UHVSROVELOWN/

3URUVR MRIQIQJ %42 QHO HGFQHV $® Z DV GHHS® HQJ DJ HG LQ WH FOQIFDOGHYHRSP HOW/SDRH DW

* HOHOMAK %0 6 DQG$EEIIH 0 RMHAHOWD KHZ DVWH 6HQRU' LWHARURI 3UHAMRQO HGIAQH

2 QFR®J\ DWSEE9IH GDGIQI DIJWRXS Rl a  VHDVRQHG VAHQWILE SHURQQHO GHIYHUQ) WDQUIMRQDO
UHVHDURK FOQIFDCELRP DUNHU & [ VWDWAT LHY FUMIFDOGDVD SDANDJ HV' DQG UHBIYDQAQWLBUHIMRQV \R

| DAQAM GHYHRSP HOWDQG FRP P HIADOGHAMRQVIWRP SWH* / 3 B[ VR 3K WD DQG @H R FO!
P DQDJHP HOWFRYHUQJ | SISHIOH P REFX®N FROWMRI YDURXV WHUDSHXWE P RGDDAHY &$5 7
EMVSHALLF $' & QDNHG WHUDSHXWE DOWERG. VP D@P RBFX®I MWW VU HAQU GLYHUWH ELR®J LFDOVSDRH
LOFOXGLQJ [P P XQR RQFR®J\ DSRSVRVY DQG % FH@WLI QDI SDMKZ D\ VIQ ERW VRAG WP RU/DQG
KHP DR®J LFDCP DI QDOAHV 3URUVR HOWIUQ) WH WDQUIMRQDCP HGIF.QH VSDFH $®{ Z DVD GUXJ
GMVRYHY SWRIWDP 37/ Z IWK 1 RYDUAY , QWMWY | RUZ4RP HGLIFDCE HVHDURK 1 ,%6 DQG 6DQRIL

2 QFR®J\ BDGIQI GUXJ GIVFRYHY WDP VR DGYDQRH P XGAS®! SLRI LDP V/VSDQQIQI VL) HW

GMVRYHY YDIGDARQ KIWIQGIQ) ®DG RSWP [] DARQ BDG QRP LODWRQ GHYHBRSP HQAWFDQGIGDM
VHOPVMRQ DQG SUH FIQIFDOADQVMMRQDAHVHDUK

' U +XDQJ REWAQHG KLY GRARWDOGH] LHH Q0 IRREIR®I\ DQG,P P XQR®J\ [LRP WH 8 QLYHWW R
5 RFKHWMUO HGIFDORHQWUDQG FRP SGMAG KLV SRMGRARDOADIQIQ) DWKH * HQRP LEV , QWM Rl WH
1 RYDUAY 5 HVHDURK ) RXQGDURQ * 1) 1Q6DQ" IHIR



%W + XDQJ LV FXUHQD + HDG Rl &REDERIDWMVR &XUH &\E: + XE &KIQD DW/D\ HU
3KDUP DFHXWEDY 6KH LV UHVSRQVE®! | RUMMHUQ] UHJ IRQDCEXVIQHW GHYHE&RSP HOW
VADWI\  GUYIQI NH LOMDWYHY DQG GHDCP DNLQJ DV'Z HGDV P DQDI LQJ VDWW LF
DADQFHV FRYHUQJ ERW FRP P HIADCDQG DFDGHP IF FRAERIDWRQV [ RUYD\ HU
3KDUP DFHXWFDY 1Q &KIQD

© MCP RIHWDQ \ HDW/RI H WIQWUYH H SHUHQRH %-WV + XDQJ LV D VDVRQHG
SLRIHWMRQDAQ WH DUHQD Rl EXVIQHW GHYHRSP HOWDQG TFHQMQJ DQG KDV
DFFXP XOWG H SHIMWH DQG NQRZ KRZ VIQ 1LQDQFH LQYHR HQWDQG KHDOMFDUH
LIOGXVW  6LQFH 6HSWP EHU VKH KDV VHUYHG DV ( [ HEXWYH &KDILP DQRI WH
&KLQD + HDOKFDUH 9XMOQHW!' HYHRSP HOWS @DQFH &+9%  DQG P DGH RXWAMDQGLQJ
FROMEXWRQV\R SURP RWQJ SKDULP D LQQRYDWRQ HFRA MMP DQG% FRP P XQW
HBVDWQJ SURIHVWIRQDOFDSDELMAHY DQG FXGRYDWQ) VBBIQW

' UBRQ +XDQI IV FXUHQMD WH GHSXW GILHARUR! 1 DARQDQ QUMW RI Y4RER] LFDOSFHQRHY %/4HINQJ
1,96 +HUHFHYHGKIV%6 GHIUHHIWRP 3HNQJ 8 QYHMW DQGKLV3K ' GHIUHH RI 94R®I LFDO
&KHP MM ILRP 8 QLYHUMW RI 7H, DVBRXWZ HWMUD 0 HGFDO&HQWAUDW DAV ' U + XDQJ KDV
DFFXP XOWG UFK H SHUHQRH LQ GHYH®SLQJ DQG SLRP RWQJ 1,%6  SDUARI DVAADWI LF J RYHUQP HQW
LOMDAYH VR | XUMHUQDARQDOGHYHRSP HQWRI VAHQAH DQG WIFKQR®J\  Z KIFK LVWH QHZ P RGHORU
RSHUDWOQJ VAHQWLF LOWIMMRQV 1O &KIQD ,Q DEGIMRQ KHNHHSVH SRUQI LIQQRYDWYH P HRKDQMP VR
SWRP RW WH FRP P HUADT DARQ Rl VAHQWILE DQG WIFKQR®J LFDCDGYDQRHY DQG KHBV | RXQG VHYHLDO
FRP SDQHV ' U +XDQJ Z DVVHBIPMG VR WH %HNQJ 2 YHOHDV 7DBIQW3LRIWDP  DQG J LDQMG Z WK
WH VHQIRUVSHADT HG WIFKQLT XH TXDOLFDARQ E\ %HMY) 6HQRUGSHADT HG 7HAKQITXH 4 XD LFDARQ
( YDOXDARQ &RP P IWWH



' U <XDQ\ X + XDQJ D WOQXUHG SURIHWRUDWAHNQI , QUMW Rl 7HFKQR®JI\ KDV EHHQ UHFRJ Q] HG DVD
QDMRQDOBIVHO RXQJ VDBIQADQG D BDGIQU 11 XUH LQ 94N DQG 6X] KRX DQG LV LDQNHG DP RQJ WH RS
Rl VAHQWAV Z RUGZ IGH DV IHBDVHG E\ ( OHYIHU + L UHVHDURK | RFXVHV RQ QXFOLE DAG GUXJ VDQG

YDFAQHV Z W RYHU  SDSHW/ SXEQUKHG DV FRUHVSRQGIQJ DXWRULQ MRXUODAY VXFK DV 1 DABHY

%WRHQ 6AL$GY 1 DARRP P XQ 6777 DQG$GY0 DMU + HKDVDXWRUHGP RIHWDQ  SDSHW/IQ VRO
DQGILBIG  SDWIQW RI ZKIFK DIRXQG  KDYH EHHQ J LDQMG + LV DFFROGHV LQFOXGH EHQI QDP HG D

) RUEHV &KIQD , QGX\WM / HDGHU 51 $ 7KHWDS\ 5IMQJ 6VBU &DSIMIC) LRQWHUS FDGHP LE $ FKIHYHP HQW

DZ DUGHH DQG UHFHYIQJ ) LUMEMW 1 DVWKUDCBAHQPH $Z DUGVILRP %4HINQJ DQG* XDQI[ L +H
VHUYHV DV DWRADW HGMRUI RU( [ SRUDARQ DQG 0 ROTKHU DGYMRUY ERDUG P HP EHUIRU7HQGVO RO

0 HG DQG HAMVRUIRU&KIQ &KHP / HMDQG RWHUNRXLDDY ' U + XDQJ BDGVWH GHYHRSP HQARI WH
M51$ GKJ 5% & Z KIFK HQMUHG 3KDVH ,, WD LQ &KLQD LQ $XJ XW/

' U+ XLGXUQI WH&29,"  SDQGHP IF LQ FRADERUIMRQZ IWK * HP DQ\ V94R1 7HFK DRWYHO
SDUAFLSDWG LQ WH UHVHDURK DQG GHYH®SP HQARI WH IIUMP 51 $ SIRGXPWP 51$ &29,"  YDFAQH
&RP LLODW ) XEMIL LQ KXP DQ KIMRY  DQG ®IG WH UHVHDUK DQG GHYH®RSP HOWRI WH YDFAIQH ) XEIVIL
1Q* UHDWIU&KIQD DQG IW OXQFK 1Q+RQUJ . RQJ 0 DFDR DQG 7DIZ DQ SLRP SWG WH &KIQDVP 51 $
LIOGXVA ' XUQJ KLV FDUHHU ' U + XLKDV GUYHQ WH J REDOGHYHERSP HOWDQG P DINHWDSSLRYDCRI
VHYHUDCDQW\MP RUEGRANEXVMLY IQFOXGIQJ ,[ D] RP LE ,VDW{ [P DE HWDO, Q ' U + XLSIRQHHHG
WH FOQUIFDOLHI MADMRQ P RGHCRI - &KIQHVH H WIQMRQ WXG\ Rl JGREDOBKDVH ,,, FAQIFDOMDO
VXEWBQUWD@® VKRUMQ WH WP H VSDQ | RULQQRYDWYH GUXJ VIQ &KIQD ' U + XLSXEQKHG SDSHW/LQ
SUHVIAJ IRXV NRXUDDW IOFOXGIQI 1 (-0 1 DIXUHO HG / DQAHV2 QFR &DQPHU&H@DQG %RRG DQG DXWRUHG

VAHQWILF P RQRIWDSKIHV ' U + XLIVWH UHASIHOAR WH , QMUDDMRQDCE Z DUG RI WH WK
7UDQVIMRQDAD HGIFQH $Z DBV DP RQJ RWHUSUHVI LRXVDZ DUGV ' U + XLIVWH [RUP HU( [ HEXWYH

SUMCGHOWE&KDIURI WH 6 HHOWIF &RP P WWH 3UFMGHOWRI * REDGS ' DQG &KIH 0 HGIFDCR 1TIFHURI
) RVXQ3KDWP D ) RWP HU* REDOBILIFH 3UIHMMGHQWRI 6DQRIb " LHAVRURI WH 6KDQIKDL. H / DERUIDWRU [RU
6WP &HQYKHDS\



.D.IWXLO' )$&3 IVWH: DAV$QOHQEHU &KDIULQ , QMI LDWYH ( DV HWAD HGIFQH 3URIHWRU

) RXQGHUDQG' LLHARUR! WH &HQWUIRU( DV HVAD HGLELQH DWINKH' HSDUR HOWRI 0 HGIA.QH RI WH

' DVIG* HIHQBFKRRCRI 0 HGIHOQHDWS &/ $ ' U +XL D) HIRZ Rl WH $P HUFDQ &RGUHRI 3K\ FIDQV 1V
DQ LOMUDWRQD® DFFDIP HG HGXFDVRUDQG UMVHDURKHUDQG LV ERDUG FHUAIHG 1Q , QWAUQDAD HGLAQH
DQG &IQIFDCBKDLP DFR®J\  Z WK DQ H SHUAVH IQ* HUDWIFV + H LV D UHARJ Ql] HG DXWRUW RQ &KIQHWH
0 HGLAQH DQG QWA LDWYH P HGIAQH DQG LY ELOQU XDAQ &KIQHVHDQG (QU@K BIQFH V' U +XLKDV
VHUYHG DV DQ DGYMRUVR WH : RUTS + HDOK 2 W DQJ DARQ : +2  1Q GlLI HHQWDUHDV LOFOXGIQ) 6VBQGDUG
7HP IQR®RI\ 1Q 7UDGIMRQDAEKIQHVH 0 HGIAIQH $SSIRSUDWM , QiMI LDARQ R 7DGIMRQDADQG

&RP SOP HQBU 0 HGHQH 7 &0 QR + HDOK 6\ VWP \/ DQG + HDOK &DUH 6HUYLFHV DQG 4 XDOW R
$FDGHP LF ( GXFDMRQ 1Q 7WDGIMRQD® HGHAQH + H KDV DOR SLRYIGHG FRQVXGIMRQ VR WH S 6 ) RRG DQG
C K $GP IQVADWRQ )’ $ 1 DARQDQ QMAMMVRI +HDOK 1 ,+ KHDOK LQVXIDQFH FRP SDQIHV GLXJ
FRP SDQIHV DQG WH P HGID DQG KDV KHTG YIMMQJ DQG KRQRWDY SURIHWRUKLSV LQ YDURXV XQLYHUAMHY
WURXJ KRXWIMH Z RUTS

" DUHQ-LLVWH &KDILP DQDQG &( 2 RI ( GLVAHQAH Y4RSKDUP DFHXWADY + H DOR VHUYHV DV D ERDUG
GILHARUDW HIHQG URWIK 1$6' $4 /(* 1 3UHYIRXVO® ' DUHQ Z DV D 9HQWUH 3 DUHUDW L@ $MD
IHQMUHY /$9  Z KHIHKH FR | RXQGHG ( GIVAHQAH 1O

%H RUHWDW'  DUHQ VHYHG DV'* (REDOF HDG DQG 91FH 3UHMGHOWRI 5 RFKH %XMOHW' HYHBRSP HQWRU
$MDDQG (P HJLQJ 0 DINHW , QWKLY LRI KH BIG WDWAT\ DQG GHDCH, HFXWRQ DRLIRW P RUHWDQ
FRXQWHV FKDP SIRQIQI DQG FRMQI QXP HIRXV NH WDQVDRWRQV + H P DQDI HG D J REDOMDP DQG
EXIOD VARQI EXVIOHW QHVE RINIQ P DRUP DUNHW IQFOXGIQI &KIQD -DSDQ . RUHD $XVWDAD 1 HZ
=HDDQG 5XWD DQG %] O

$ VHUDCHQWHSUHQHXU ' DULHQ KDV D GWAQI XIVKHG FDUHHUVSDQQIQI GUXJ 5 ' DQG EXVIQHW
GHYHBRSP HQW+ H KH@ BDGHUKLS LRGNV DABLRAMU  * DP E®I DQG FR |RXQGHG 3KDWP D HI DR

/ DERIDRUHY Z KHHKHVHUIYHG DV&( 2 $ KLIK® UHVSHAMG [ XUH 1Q J REDOTLH VAHQRHV KHLVD

VRXJ KD WUVSHDNHUDWQGXVM |RUKP V DQG DQ DPAYH FRP P XQIW EXIEHU + HZ DVRQHRI WH
®QIHWERDUG P HP EHW/RI %D\ + HQ * LRXS DFRP P XQIW Rl @H VAHQFH EXVIQHW GDGHW/ Rl &KIQHH
KHUMBI H + H FXULHQUD VHUHV RQWH $SGYIVRU &RP P IWHH VR %4R&( 2 DQG , QYHWRUERQI HUHOFH

' DUHQKR@VDQO ' IWRP &KIQDO HGIFDCB QYHMW D3K' [LRP WH8 QIYHUAW RI 6KHIHG DQG DQ
0 9% ILRP WH 8 QLYHUAW RI &KIFDIR



' U 4 XQWKHQI -L WH &KIH ([ HEXWYH 2 1IFHURI BLLXV 7KHUDSHXWEY 1V D VHDVRQHG SKDUP DFHXWFDO

H HPXWYHZ M QHDU -\ HDUH] SHUHQRH 1Q GUXJ GMARYHY  WDQMDMRQDCP HGIHQH DQG EXVIOHW
GDGHUKLS 3URUVR BLLXV 7KHIDSHXWEY ' U -LZ DV 9LFH 3IHVGHADQG + HDG R 2 QFR®J\ DQG

P P XQR®J\ 8 WDW X; L$SS7THF Z KHHKH®IGWDP RI RYHU 5 ' SHWRQQHO3URUWR: X; L
$SS7HF ' U -LZ DV+HDG Rl %4RVAHQRH $MD DQG (P HULQJ 0 DINHWO HG R $VWD=HQHD +HDOR
VHUIHG DV' LLHARUR! 7 UDQVIMRQDAD HGIAQH RYHUHHQ) $\MAD=HQHDV J REDOADQVIMRQDCP HGIAQH
SRUMRIR ' U -L\MWBUMG KLV IOGXVA) FDUHHUIQWH 8 6 Z KHIHKHZ RUINHG DW2 1 <; 3KDUP DFHXWFDY DQG
26, 3KDUP DRHXWADY

' U -LIHHYHGKIY3K ' GHI UHHVIQ &HIAR®I\ 1LRP 3HNQJ 8 QRQ O HGIFDO&RMY H DQG 9 DQGHLELOV
8 QLYHUAW LQWH 8 6 + HDOR UHAHLYHG KLV %DFKHBRWY GHI UHH RI 0 HGLIA.QH LQ &KILQD DQG LV WH DXWRU
RIPRIHWDQ  SHHUWHYIHZ HG UHVHDURK DUAF®N DQG ERRN FKDSWALY

$ IRUP HUUHVHDURKHUDVWMH 6KDQU KDL, QUMW Rl 3K\ MR®J\  &KIOHVH$FDGHP \ RI 6FAHQRHV ' U-L
<RQJ + XD VD UHASIHQARI WH 6VIW &RXQFCE SHADCE @RZ DQFH DQG WH 1 DARQDCR XWMIQGIQ) <RXQJ
BAHQWAMSZ DU + HKRG@VD3K' LQ3KDWP DR IWRP -DSDQ ,Q KH VHUYHG DV D | RUHLI Q UHVHDUKHU
DVWKH 6FKRRCRI 0 HGIFIQH RI WH 1 RUM 5HJ IRQRI 0 DUH@ ) WDQFH DQGLQ KHEHFDP HD-636
6SHADCE HVHDURK ) HIRZ DWGKI] XRND 3 UH HAMLDGS QLYHUAW -DSDQ + H KDV VHYHG DV 6HRUHVBUL

* HQHUDCDQG 9LFH 3UHMGHQRI WKH &KLOHVH 6RAHW RI 1 HXURVAHQRH WUHH WP VDV ( [ HEXWYH

" ILHARURI WH &KIQHVH 94RSK\ MIFDGBRAHW  DQG FRQPXUHQWD VHUYHG DVD P HP EHURI WH 1 DWRQDO
&RP P IMWYH Rl WH &KIQHVH 3HRS®1V 3 ROAFDORQVXOMYH &RQIHIHOPH &33&& |RUWUHH WP V DQ
([ HXWYHO HP EHURI WH $ @8KLQD ) HGHIDMRQRI 7UDGH 8 QIRQVIRUVE R WALP V' DQG 91LFH &KDILP DQRI
WH 6KDQU KDL& HQV / HDJ XH IRUVE R WP V + LV IOWIUHVIV | RFXV RQ WH QHXLRSKDLP DFR®J\ DQG
VR IFR®J\ Rl QDW(LDOR] LQV DQG KHKDVSXEQKHGRYHU  DFDGHP LF SDSHW/ + H LV FXUHQWD D

" MAQU XIVKHG 5 HVHDURK ) HIRZ DWH HEHLS QLYHUAW



' U* 1QD-IDQJ IVWH O DQDILQY ' LWHARURI WH + RQU . RQU , QAWM Rl ARWFKQRBI\  +. ,%

DI | LIDWG Z WK 7KH &KIQHVH 8 QLYHUAW Rl +RQU . RQJ. Z KHUH VKH KDV ®IG WH LOWMWA IQFH $ SUO
$ NH\ DURKIWIPNEHKLQG WH GHYHRSP HOWRI D* 0 3 FHUAILHG | DFLOW | RU$ GYDQRHG 7KHUDS\

3WRGXFW ' U -IDQJ LV DFFHBADWQ) WH J URZ WK Rl FHEDQG J HOH WHWDS\ FDSDEIMAHVIQ + RQJ . RQJ

+ HULOWILQDARQDCEDANI LRXQG VSDQV BDGHUKLS LRGN DQG HQAHSUHQHXUDOYHQWKUHV 1Q WKH 6DQ

) IDQRAVAR %D\ $UHD DQG 7DISHL 6KH KRGV GHI UHHVILRP WH 8 QLYHUAW Rl 7RURQUR DQG 3HNQU

8 QLYHMW DQG FRQGXPMG UHVHDURK DWIKH 1, + DQG 6V2QIRUG 8 QLYHUMW

0 V -IDQJ ) DQ LY SUP DU® UHVSROME®! |RUWH FRP SDQ\ V IQYHWR HOWDQG | LQDQAQJ  RYHWD@ LQDQADO
SOQQLQI DQG DQDOWY DQG WWDWI IE SOQQIQI 0 V -IDQJ KDVRYHU  \ HDW/RI H SHUHQPH LQ VDWW LE
FRQVXGAMY  LQYHWR HQWDQG | LQDQAQ) Z IMKIQ WH SKDUP DFHXWEDAQGXVM - Z MK H WIQVLYH

H SHUHQAH LQ EXVIOHW VWDWUJ\ SOQQIQI  WDQVDRARQ VAWKPXUQI  DQG SRUARIR GHYHERSP HQWO V
-IDQJ KR@V D EDFKHRUV GHJ UHH 1Q EIRWIFKQR®J\ 1LRP + XD KRQU 8 QLYHUAW RI 6FHQFH DQG
7HAKQR®J\ DQGDQO 96 ILRP &KIQD ( XURSH , QMUDMRQDO/XMOQHW 6FKRRO



' U <XDQ\ XDQ-1Q IVWH &R ) RXQGHUDQG &KIH ([ HRXWYH 2 11 IFHURI %RXQG 7KHDSHXWEV D
EIRWIFKQR®J\ FRP SDQ\ GHYHRSIQJ $, GUYHQ 51 $ WHDSHXWEY Z W VLI HWG GHIYHU |RU

WHD®? HQAMUHMMBQWGM-DVHY © W RYHU  \ HDW/RI H SHIWHIQ51 $ EIRRJ\ GUXJ GHIYHY DQG
WHDSHXWE GHYHERSP HOWMKH LV DGYDQAQI YRXQGV P MRQ R HABEDK P IRR51 $ VLD HMG
WHDS\ DVDQHZ P RGDOW 1Q ROFR®J\ DQG EH\ RQG

' U -IQHDUQHG KHU3K'  1Q0 RBFX@U3KDP DFR®J\ DQG 6WKPMDO/AR®RI\ [LRP 7KRP DV -HIHWRQ

8 QLYHUW Z KHUH VKH IRFXVHG RQP IRR51 $ EDVHG WHUDSHXWEY | RUFDQRHU $VWARXQG VKH BDGV \WH
GHYHBRSP HORI 9L ' DIVMIQFDWP I5  LOKIENMRUWDWEGRAN P XGAE®! FDQFHUVXUYLYDO
SDWZ D\ VVR RYHURRP H\MP RUIHMMEQRH &RQIMJ DWAG VR D WP RUVBLI FMQJ SHSWGH | RUVHBIFAYH
GHOYHU Z IWRXWIBLG QDQRSDUAFGBN %4 * KDVWKRZ Q VXSHURUH I LFDR DQG VDI HW 1Q DJ J UAWAYH
FDQFHUP RGHY

6KH DOR VSHDUKHDGV %RXQGV SLRSUHVIL 0 DI LE9X@W HMIQHU 0% SOWRWP  Z KIFK DSSTHV

$, 0/ VR GVFRYHUGIMHDVH VSHALLE GHIYHY SHSWGHV 7KLY LOQORYDWRQ HQDE®NV SLRILDP P DEGI51 $

P HGFQHVZ IW DSSTDMRQV H WQGIQJ R &1 6 DQG | IELRWE GMHDVHV

%H RUH IRXQGIQI %RXQG ' U HQ FRQWEXWG R 51 $ GUXJ GMVFRYHU DAIRW DFDGHP ID DQG EIRWK $W
%R +RQ . RQ VKHZ L@BUHVHWKRZ UDWRQDOGHWLI Q DQG VLD HWIG GHIYHU DUH XQBRANIQI WH
WHDSHXWE SRWMWDCRI P IFR5 1 $V VKDSIQJ WH IXWKUH Rl SUHAMRQ51 $ P HGLIAQH

' U' DYIG. 1Q-1QLVD &KIQHVH $P HUFDQ VAHQWMKR@GIQI 0 ' DQG3K' GHIUHHVILRP WH 8 QWG
VMMV Z LW FOQIEDCSUDPARH 1Q , QMUDDAD HGIAIQH + HP DR®J\ DQG 2 QFR®J\  $V D VSHAD®
DSSRIQMG FKIH P HGIFDCH SHUADWSKHQ] KHQ &H@B D@ KH UHFHLYHG FARIFDOADIQIQ) DQG OWAU
EHFDP H D SLRIHWRUKIS [Q , QWMLODA) HGHQH +HP DIR®J\ DQG2 QFR®J\ DM HZ <RWN3UHVE\ WAUDQ
+ RVSIV2O D WDFKLQJ KRVSIVIBCD! | LIDWIG Z IV &RUDH@DQG &ROP ELD 8 QLYHUMMAHY  + 1V FDUHHULQFOXGHV
UHMGHOR DW) HP RUDBBEDQ . HWAUQU &DQPHUEHQMU 0 6. &8  VHQIRUUHVHDURK |HTRZ KISV DQG
FOQIFDOGILHAVRUAKLSY DWAKH $QVDU 6WP &HD QWM Rl &RUDHTB QLYHUMW 6FKRRCRI 0 HGIHQH DQG
1 HZ <RWN3UHVE\ WUDQ + RVSMIOIRWP HU)' $ &HOWUIRU' XJ ( YDOIDMRQ &' (5 WHYIHZ VSHADDMY
DQG $ VD 3DALLE VSHADCHQYR! 1RU) $&7 , QWAUDWRQDORHTB UHSDUDMRQ &HUAILFDARQ



' U (UN. RKRGVD%6F GHJ UHH 1Q URAKHP MMl DQGD3K'  GHI UHH LQ &KIQHVH O HGIFQHILRP WH
&KIOHVH 8 QYHUAW Rl +RQJ . RQJ +HKDVRYHU  \ HDW/RI H SHUHQFH \VSDQQIQJ DFDGHP L LHVHDURK
DQGFRP P HADGS ' DQG VSHADA HV 1Q DGYDQRHG P DWIUDE VAHQRH DQG QDQRWIFKQR®J\ 1RU7&0
FRP SRXQG GHIYHU HQKDQFHP HQW' U . R KDV SIRQHHUHG EUHDNW(LRXJ K P DWMUDAQORYDURQY
LOFOXGIQ) LHYROMRQDY Z DMUVROXELDN SOMRLP V| RUIQVRXE®! QDW(LDCFRP SRXQGV DSIG ULHBDWH
QDQRFDUIHUM VWP V' DQG VP DUAGHIYHUY P DMFHV 2 YHUWH SDWAILYH\ HDUW/ KH KDV SURYIGHG + RQJ
. RQJ ®FDAQGXVWDCFAHQW Z IW 5 ' H SHUAWH GHIYHUQJ DRARQDE®! LW KW DQG YDXXH DGGHG
LW HQFH | RUGLLIHIHQWE ' FKDEQJ HV + LV IQWMUGIVAS@DY H SHUAYH EUGI HY DQAHQWP HGIFQDO
NQRZ BIGI HZ I P RGHUQ P DWID® HQJ LOHHUQJ

+HJWDGXDWG ILRP WH &KIQHVH 8 QLYHUMW Rl + RQJ . RQJ 1Q + HWBUMG KLY FDUHHUDV D

3K\ VIFIDQ DQG REVBIOHG KLV/0 5&3 1Q EHRWP RYIQJ RQWR &IQIFDAD IRREIR®RI\ 1O +HLWVD
)H@®Z R 5R DRRGUHRI 3DKRERIMV 8. +RQ . RQJ &R@UHRI 3DMREI MV DQG +RQ . RQYJ
$FDGHP \ RI 0 HGIACH

+ H LV FXUHOWD 91FH SUMMGHQWDQG &KDILP DQRI ( GXFOMRQ &RP P MWWHRI WH + RQJ . RQJ &RGUHRI
3DWREI M4+ 1V UHVHDURK. [QWAUHVIV LOFOXGH WH DSSTFDARQ RI DGYDQRHG GLDI QRVAE WIFKQR®J IHV IRU
GHWIPMRQ DQG FRQWRAQ HAMRXY GMHDVHV



,U 7RPP\ /DP VHUYHV DV D 6HQLRU (QJLQHHU RI WKH OHGLFI
'HSDUWPHQW RI +HDOWK RI WKH +.6$5 *RYHUQPHQW +H LV

LPSOHPHQWDWLRQ RI WKH OHGLFDO 'HYLFH $GPLQLVWUDWL
PDQDJHPHQW Rl UHOHYDQW ,7 VHUYLFHV ZLWK D YRHZ WR |
D ORQJ WHUP VWDWXWRU\ UHJXODWRU\ IUDPHZRUN IRU PHC
'UDZLQJ RQ D EDFNJURXQG LQ HOHFWURQLFV DQG ELRPHGL
SUHYLRXVO\ ZRUNHG LQ YDULRXV GLYLVLRQV DW WKH (OHF
'HSDUWPHQW LQFOXGLQJ KRVSLWDO HQJLQHHULQJ LQQRYI
PHGLD UHODWLRQV +LV ZRUN WKHUH IRFXVHG RQ DGRSWLC
GLJLWDOL]DWLRQ LQ HQJLQHHULQJ VHUYLFHV DQ DUHD RI

PHGLFDO GHYLFH UHJXODWRU\ ILHOG

' U/DQJ 1DLVD&KIH 3K\ MADQDQG' HSXW' WHAVRURI WH' MHDVH 3 UHYHQUWRQ &HQMUDW L\ XDQ

+ RVSIMDO&KIQD $FDGHP \ RI &KIQHVH O HGIFDGBAHQAHY &$8&0 6 $ 3K'  JIDGXDWMIWRP &$&0 6 VKH
1V D UHFRI Q] HG 1 DARQDO/DRNERQH 7DBIQAIQ 780  LOKHUMIQRH ' U / DQJ DOR VHYHVDVD' RARWDO
BXSHUVRUDV&$ &0 6 DQG DO DWMUV 6XSHIYVRUDW/AHNGQD 8 QLYHUAW RI &KIQHVH O HGLIAQH
6KHKRGVNH LRGN 1Q VHYHUDOSUAMA IRXY DFDGHP LIE FRP P IWHHV LOFOXGIQ) WH' HUP DVRERI\

&RP P IMWWYH Rl WH 94N $\WRADAWRQ RI &KIQHVH 0 HGFQH $Q DRAYH UHVHDURKHU VKH KDV ®IG RYHU
QDMRQDDQG SLRYIQADCBLRWPW DQG SXEQKHG P RIHWDQ — SDSHW DV LDMRUFRUHVSRQGIQU
DXWRU + HURXWMBQGIQU UHVHDUAK FRQMEXWRQV KDYH EHHQ KRQRUHG Z W WH 7KILG 3U} HRI WH

&KIOHVH $WRADMRQRI , QW LDWYH 0 HGLFL.QH 6AHQAH DQG 7HRKQR®J\ $Z DUG



+VDQJ <IQJ / HH LV D 3UQASDO QYHAI DRUDWKH 6FKRRCRI / LLH 6AHQAHY 3HNLQJ 8 QIYHUAW DQG WH
3HNQI 7MQI KXD &HQMUIRU/ LLH 6AHQAHY 8 QU IHG ERRG FH@GHYHRSP HQADV D P RGHOKHU
UHVHDURK LOWAT LDWAV P XGRP [FV DSSURDAKHV VR HXFLGDW WH FKURP DAQ UHI XOVRY P HAKDQMP V
XQGHUDLQ) KHP DVRSRIHMY LQYHVAI DWW IKH SDWR®J LEDOSURFHWHY RI KHP DVRSRIHME GHYHRSP HOW
DQG DSOMD DQG LGHQW SRWMIQWDOGLDI QRVAE DQG WHUDSHXWE VLI HW + HUZ RN DV LUMRU
FRUHVSRQGIQI DXWRU KDV EHHQ SXEQKHG 1Q XD LOFXGIQI 1 DWILH &HD1 DIUH 6WXKPXLDO

0 ROFXOU%R®J\ DQG 0 ROFXMU&EHDBKH KDV EHHQ DZ DUGHG WH 1 DARQDOH LI K / HYHR YHUAHDV
7DBIBLRI WP DQG KDV UIHAHYHG WH &@WS TRWP HUD ' IMAQU XIVKHG <RXQJ 6FKRDU JDQWIRP \WKH
1 DWRQDAL DIXWDOBAHQAH ) RXQGDMRQRI &KIQD

' U BKDZ Q/ HHIRXQGHG &KIQHVH 3HSWGHV&RP SDQ\ 1Q GDGIQI DQ LOMUDMRQDOWDQGDLG WDP

VR DRKLHYH WLJ QULFDQVEUHDNWLRXI KVIQ SHSWGH5 ' DQG LQGX\WMDT] DARQ

Q ' U/ HHR IRXQGHG $P HUFDQ 3HSWGH &RP SDQ\ 1Q BLIFRQ 9DMA  Z KHUH KH VHUYHG DV &KIH

2 SHDAQJ 2 [11FHU RYHWHHQI DEDVSHRW RI WH FRP SDQ\ VRSHIDWRQV ,Q KHIRXQGHG &3&

6AHQWIE , QF LQ6LIFRQIDMA  DQG KDV VHUYHG DVIW &( 2 HYHUMOQFH

" U/ HH LV DQ RXWBQGIQ) SHSWEH H SHWWZ W RYHU  \ HDW/RI H SHUHQRH KDYIQJ SLRSHIMG WH

FOQIFDOGHYHRSP HOWDQG LQGXVMD DARQ Rl RYHUD KXQGUHG SHSWEH GUXJ V + H SRWHWHY H WIQVYH

H SHUHQFHIQ FRP S®f SHSWGH P RGLIFDWRQ DQG i QWHMY LOWIDDMRQDOHI XOMRQV SHSWEH GUXJ

LQGX\WDT DMRQ DQG WH FUHDWRQ Rl QRYHCBHSWGH GUXJ V

" U / HH SUHYIRXV® VHIYHG DV 9LFH &KDILP DQDQG' ILHARURI ; LQEDQU 3KDUP DRHXWEDO ILRP
R DQG Z DVD FR IRXQGHUR! / DNH 9 HOW(LHV | LRP W +H LV DOR D YIMWQJ

SURIHWRUDWIAH 8 QLYHUMW RI WH 3DALLE 6AKRRCRI 3KDUP DR\ 1Q WH 8 QWG 6V |, Q "uU/LZDV

DSSRIQWMG 3UHVIGHOWR! WH &3& , QQRYDMRQ 7HFKQR®J\ 5 HVHDURK , QUMM &, 75,

" U/ HHUHHYHGKIY3K ' IQ6AHQAHIRP WH &KIQHVH$FDGHP \ Rl 6FHQRHVIQ IRGRZ HGE\ D

SRWERPRDA HRZ \KLS DWAKH 8 QLYHUMW RI &DARWIID %HNHBA +HDOR KRGVDQO %6 ILRP ,0 '

EXVIQHW VFKRRCRI 6Z WWHUDQG DQG DQ (0 945 ILRP &KHXQJ . RQU * UDGXDWA 6FKRRCRI 9XMOQHW DQG

Z DVUHRI QI HG DV D &HOWQQIDCB8 0 & ) LVMBFKRDULQ 0 HGIFQH DQG + HDAOK , QGX\VAM



3WRI 6P RQ/ HHV UHVHDURK LOMUHVV LOMUHVACHY 1Q WH GIVARYHY Rl GUXJ @\H DI HQW ILRP QDVLDO
SIRGXFW IQFXGIQI VP D@P RGFX®N DQG ELIR®RJ LEV I RUXVH LQ YDURXY WHUDSHXWE DUHDV [QFOXGLQU
ELDIQ GMVRUGHUDQG QHXURGHI HOHUIDWYH GIVHDVHV + LV GHGIEDARQ VR HGXFDMRQ DQG UHVHDURK 1Q WH
IHGVRI RP [FV SKDP DFR®J\ DQGWR[ IFR®RJ\ KDVBIGWRRYHU  VFKRODUD DUAFBN [QFOXGIQ]

1 DWUWH 1 DWILH* HOHMEV 1 DIMUH&RP P XQEDMRQV ™ DQG 6AHQAH $GYDQRHY DQGRYHU  J LDOWMG
SDWMQW 6P RQ LV1Q 6VDQI RUG XQLYHIMW VOMRI VRS Rl P RWAFAWIG VAHQWAN 1Q 3KDUP DRHXWEDO
6AHQFHDQG %UR®I\ ZIW K IQGH  ILRP 6FRSXV  + IV GHGIFDARQ VR HGXFDMRQ DQG UHVHDUK 1Q WH
IIHGV Rl SKDWPP DFR®J\ DQGWR] IFR®RI\ KDVBIGWRRYHU  VFKROUD DUAFGN [QFOXGIQI 1 DWILH

&RP P XQFDARQV ™ DQG RYHUWQ J LDQWG SDWIQW + HKDVUHFHYHGRYHU  JWDQW H AHHGIQ)

P IGRQ + RQJ . RQJ GRAW/ 3LRI 6IP RQ/ HH KDV H WQUMYH FRIDERUMRQ H SHUHQFH Z IWK

SKDUP DRHXWEDCDQG EIRWFKQR®J\ [QGXWMHY + HKDVIRXQGHG $,0 3KDUP DRHXWEDQ QUWALQDARQDO
/1P WG $,0 3KDP D VSHADT HV LQ GHYHRSIQJ LOQRYDWYH QXWDRHXWFDY DQG WHUDSHXWE GUXJ VIRU
QHXURGHI HQHIDWYH GIMHDVHV Z KIEK KDV EHHQ VHBIFWG IRUS$,6H  VFKHP H1Q

' U: D\QH/ HHHDUQHGKLY3K' LQ3KDWP DFRBJI\ ILRP 7KH &KIOHVH 8 QIYHUMW Rl +RQJ . RQJ &8 +.
fo} IRGRZ HG E\ SRWEBRARIDOADIQIQ] 1Q 2 UMRSDHGIFY DQG 7WDXP DIR®J\ DW&S +.  VSHADT LQU
QFHOMHDS\ © MW RYHU  SXEGFDMRQVLQ SHHUUHYLHZ HG LOMUODARQDORX LD DQG D 6FRSXV +
IOGH R KLV UMHDUK LV VXSSRUMG E\ SUHVWI IRXV J LDQW IQFOXGIQI 5* & +0 5) ,7) ,QQR+. DQG
$6%0 5 ' U/ HHVHUHVRQWH <RXW &RP P MWWH Rl WH -RXUQDCRI 2 UKRSDHGLIE 7DQUIMRQ DQG LV &R
' IWHARURI WH&S +. 1 DOV 8 QLYHUMW -RIQWEFRIRVY 5 HVHDUFK 6RAHW ) URP R KHZ DV
WKH 61 $ XWRU] HG 3HIRQ DWKH$73 * 0 3 &HOWU +RQJ . RQJ , QUMW Rl YARWIFKQR®J\  VHRXUQJ
WH | LUMERFDAQWINMRQ BIG $73 P DQXI DRXUQI TFHQVH DQG LHBDVMQ) VHYHDCE$S5 7 SURGXFW IRU
FOQIFDOMDY + IVZ RINIRFXVHVRQ* 0 3 FRP SIDQWDGYDQFHG FHOMHUDSIHY DQG QRYHOGIXJ
LOMUIHMRQV [ RUP XVEXGRVNHOMIOGMRUEHY |, Q ' U/ HH R IRXQGHG 7UMWLDO

%RSKDUP DFHXWEDODVSIQ RII ILRP WH, QQR+ .  &HQWUIRUZL HXLRP XVEXEVNHOMICE HWRUIDAYH

0 HGIAQH GUYIQJ LOQQRYDARQ LQ UHI HOHIDWYH P HGIFQH VR LP SURYH SDAHQURXVIRP. HV



' U &KXHQ <DQ/ HXQJ LV FXUHQAD 3 DUHU + HDOKFDUH , QYHWR HQW DB DOXH 3DUHY * LRXS RQHRI
$ DV OU HAIQGHSHQGHWDWHP DQDI HP HQWILP VRITHUQ) Z RUT FOW IQYHWR HQMWHUEHY DQG
SLRGXFW | RUIQWAIMWRQDODQG LOGLYIGXDCFTHQW J RED® +HKDV  \ HDW/RI H SHUHQFH 1Q WH
KHDOKFDUH HFRVA WP [LRP 5 ' EIRWIFKQR®J\ WBUNKXSY YHQMUH FDSIVBO DQG SUYDWM HT XIW
3UHVIRXVO ' U/ HXQJ Z DVD FR IRXQGHURI B6LOHU' DUARDSIVIZO D ERXWI XH KHDOKFDUH SUYDW HT XIW
IILP  DQG D SUYDW HTXIW YIFH SURMGHQWDW( 4 7 * LRXS D 6Z HGMWK J REDAQYHR HOWRLD DQ] DARQ
ZIW (85  EQDWHWXQGHUP DQDIHP HQADVRI + H KDV SUHYIRXMD KHT RGN VXK DV ILFH

3 UHVGHQWDWS HQHDV &DSIVBCDQG / HDG 6AHQWAMDAS LRFHT@ 7KHWDSHXWEY ' U / HXQJ 1V FXULHQWD WH
91FH 3UHVIGHOWRI WH + RQJ . RQJ URWIFKQR®J\ 2 U DQIJ DARQ DQGDP HP EHURI WH 6KDQJ KDL
3XGRQ &KIQHVH 3HRS®IV 3 ROAFDCRRQVXOIWYH &RQIHIHOFH ' U/ HXQJ UHFHYHGKIV3K' IQ6WP &HD
%R®JI\ [LRP WH 8 QIYHUW RI &DP EUGIH DQG %6F IQ URFKHP MM [LRP P SHUDCRR@W H/ RQGRQ

' U/ L%QLVD UHQRZ QHG P P XQREJ MAVHIMQI DV' HSXW ' LLHAVRUIRUS HVHDIURK DVWIKH 6KDQJ KDL
,QMIXWIRI ,P P XQR®J\ DQGD' IMAQI XIVKHG 3R HMWRUDWSKDQJ KDL-IDR 7RQU 8 QLYHUAW

5HARJ Q] HG DVD 1 DARQDOBAHQRH ) XQG IRU' IMAQI XIVKHG <RXQJ 6FKROU 6KDQI KDL/ HDGLQJ
7DBIQWDQG 2 XWMDQGIQU $FDGHP L/ HDGHU KH KDV KHES BDGHUKLS LRGN IQFOXGIQ) 9LFH 3UHMGHQARI
WH 6KDQI KDL2 YHUHDV 5 HVKURHG 6FKROULY $ WRADWRQ DQG &KDIUR! IW94RSKDUP D &KDSWAU © W
RYHU  FRUHVSRQGIQJ DXWRUSXEGFDMRQVIQVRS MBXUDDY HJ ,P P XQW 1 DXUH,P P XQR®RJ\
RQ)2;3  7UH] LHWHDURK KHKDV®IG P XGAS® QDWRQDOIOMODARQDO) LDQW 1 6) & . H 3URMFW
Bl0R 8 6 3RMQG FRADERIDARYY + IV IQGXV HQJ DI HP HQW LOFOXGH ) RXQGHU 6AHQAH &RP P WWH
&KDWURI 3URP HWHXV Y4RVAHQRHV + XDZ H_+ HDOK &BXG $GYMRU DQG H HRXWYH
LRGN 1Q DFDGHP I VRAHMHY HJ  91FH 3UHMGHOWRI 3( 11 0 HGIAQH &KIOD &E 6VBQGIQJ &RP P IWWH
0 HP EHURI WH &KIQHVH 6RAHW | RUSHTAR®I\



3Rl &KLNRQJ /, FXULHQUWD LV'5 HVHDURK 3URIHWRUDW HSDUR HOWRI 3 DHGIDWIEVRI 7KH &KIQHH
8 QYHMW Rl +RQJ . RQJ DQG KRQRWDY FRQVXGEQADW RQJ . RQJ &KITHUHQV+RVSIVBO' U / LIV
VSHAD( HG LQ SDHGIDWEF KDHP DR®J\ RQFRRJ\ WP FHOADQVSOQIMRQ DQG FHIX@UWHDS\ +H
Z DVWH SDW\ERQWOHQBCE LHVIGHQAR! $VIDRI , QMUDDMRQDCSRAHW Rl 3HGIDMF 2 QFR®J\  + VP DIQ

LOWMHVLY 1Q FKI@KRRG GIXNDHP 1D SDADWYH FDUH DQG EIRHWIFY + H KDV SXEQKHG RYHU SHU
WHYIHZ HG SDSHWY/

/L' DZHL3K' 1Q3KDUP DRHXWEDOSAHQRHY VHUYHV DV 9LFH 3UHMGHOWR! WH , QQRYDWYH , QUMMM RI
YDVE 0 HGFDBBAHQAHV Rl =KHVDQJ 8 QIYHUMW + IV SUP DU UHVHDURK DQG WDQUIMRQDCY RUN | RFXV RQ
WH I IHG Rl Vi QMHWE EIR®J\ -+ H KDV BIG RUVHUYHG DVD NH FRQMEXVRULQ FRP SGMQJ HLI KW
SWRYIQADOP [QMMUDOBIVHAHVHDURK SURMPW DQG RYHUWIQ LQGXWW VSRQVRUHG SLRMPW UHVXGMQJ 1O
P RUH WDQ WQ SLRYIOAD® RUP [QMMUID® UHRI QI HG VAHQWILE DFKIHYHP HQW : W RYHU

SXEQKHG VAHQWLE SDSHWY DQG VE R SLRYLQADOP LOMMUDOBIYHOAHQAH DQG WIFKQR®J\ DZ DUBV KH
KDV H WIQUYH SUDPWFDCH, SHUHQRH LQ WIRKQR®J\ WDQM HU LOGXVWIDCDSSTFDMRQ Rl UHVHDURK
LOGXVIMDOMDMI IE SOQQQI  DQG SLRMPAQYHWR HOW-+ H KDV VSHDLKHDGHG P X@AS®! SLRVMPW [ LRP
LOFHSWRQ VR FRP P HUADT DMRQ VXFFHWIX@ J XIGIQ) WHP WURXJ K VR P DUNHWDXQRK



* HRUH/ L ) RXQGHUDQG 0 DQDU QI 3DUHURI 3WR [P D, QYHWR HOWSRWHWHVQHDUD  \ HDW/RI
H SHUHQFH LQ P DQDI HP HQWFRQUX®AQ)  HQWHSUHQHXUKLS  DQG LOYHWR HOWZ IWKLQ WH KHDOMFDLH
VHRRU + HVHYHYDVD FRP P IMWH P HP EHURI WH , QORYDVMRQ DQG ( QAHSUHQHXUKLS &RP P IWAH
XQGHUWH 2 YHUHDV &KIQHVH $11 DLWV 2 1 1LEH Rl WH 6V &RXQAOLY LHFRJ QI HG DV DQ , QQRYDMRQ DQG
( QUWHSLHQHXUKLS 7DBIQAE\ WHO LQMA Rl 6AHQPH DQG 7HFKQR®J\  DQG DRW DV D MGJ H IRUWH
EKXQKXLEXS ( QAHSUHQHXUKLS &RP SHWARQ XQGHUWH 0 LOMA RI ( GXFDARQ

+ HKRGV D YDFKHRUV GHI UHH ILRP =KHVDQJ 8 QLYHUMW DQG DQO %48 1LRP + XAV QUWALDMRQDO
YXMOHW BFKRRO3UHYIRXV®  KH Z RUNHG DW- XDZ HL7THKQRBILHV 5 ' 7HVAQD ' HSDUR HQADQG FR
IRXQGHG %R+ HP HV D ®DGLQJ FRP SDQ\ 1Q WH GLDI QRVAE UHDJ HQW QIFKH LQ &KIQD ,Q KH
HWEREQKHG %4RYIGI H , QMUDMRQDOSIRYIGIQ] FRP SUHKHQVYH VHUYLEHV VR KHDOKFDUH LOORYDURQ

FRP SDQIHV  TUIRP WRUXS J XIGDQFH DQG SIRGXFARQ WM WP GHYHE&RSP HQWIR UHI XOMVRU 1A
VXSSRUV

' U+XU L &2 DQG&R IRXQGHURI &DINA  6X] KRX  YARWIFKQR®I\ KRGV D YDRKHBRUV GHJ UHH | LRP
WH 8 QLYHIMW Rl 6FAHQPH DQG 7HKQR®J\ Rl &KIQD 0 DWMUV GHI UHH 1Q 0 DWAUDY 6FAHQAH | LRP

/ HKLIK 8 QIYHUAW 86$ DQG 3K GHIUHHIQO DWAUDY 6AHQAH ILRP 6KDQIKDL-IDR 7RQU 8 QLYHUMW

© MK GHHS H SHUAVH LQ WH KL K HQG VAHQWILE LOWAKP HQIMRQ IQGXWA  VKH SUHYIRXV® VHUYHG DV
$ WD 3 DALLF 5HJ IRQDO HDG DAERW %4 XNHUDQG 7KHLP R ) IVKHUGAHQWILE &XUHOWD ' U / LODGV KHU
WDP 1Q SIRQHHUQI FXWQJ HGI H I HGV VXAK DV RSVR HBIFWE [ LHG FH@P DQISXOWRQ DQG XD KLIK
VHOUMMW GHWPMRQ GUYIQJ P XGAS®I WIFKQR®RJ LHVILRP GRP HVIAE VXEVMAMWMRQ VR VXUSDWQJ
LOMODARQDOMIQGDLEY 6KH IV FRP P IWMG VR DGYDQAQJ LQQRYDVWRQ 1Q @ H VAHQAH VRRY DQG
VXSSRUAQJ J REDOVAHQWILE H SBRUDMRQ



AQIKXD/ LIV DQ $WRADW 3 IR HWRUDWIKH ) DFXOV Rl + HDOK 6FHQRHV 8 QLYHUAW RI 0 DFDX + HU
UHVHDURK | RFXV RQ GHYH®SIQUI P DWHP DAFDCDQG WIMYMFDCP RGHY VR DWHW WH HSIGHP LR®J LFDO

LP SDRADQG FRVAH I HPAYHQHW Rl KHDOK LOWAYHQWRQV | RULQI HPARXY GMHDVHY 6KH KDV UHPHLYHG WH

) DAMB U] H 1Q WH ( GXFDMRQDCS FKIHYHP HOWSZ DUG ILURP * XDQU GRQJ' 3 URYIQFH 6RAHW | RU$SFDGHP LF

' HI UHHVDQG * LDGXDWM ( GXFDMRQ DVWH I LDWMFRP SGMAU DQG BIG D* XDQI GRQJ 3LRYIQADT (DGXDWM

' HP ROMDMRQ &RXUM 6KH KDV VHIYHG DV SUQASDAQYHW DVRURQ SLRMIPW I XQGHG E\ WH 1 DARQDO
1 DW(UDOBFLHQRH ) RXQGDMRQ Rl &KIQD WH* XDQJ GRQJ 1 DWUDCBAHQAH ) RXQGDARQ DQG WH &KILQD

0 HGIFDO/RDUG 6KHKDVSXE@KHGRYHU  6&, 66&, SDSHW/LQ NRXUDEY VXFK DV 7KH/ DQPHWE HJ IRQDO
+HDOM : HVIMUD 3 DALLLE DQG H&@IFDO® HGIHQH Z W DQ+ IQGH R 7KH G\ QDP LE IQMIYHMRQ
DWHWP HQWRR® VKH GHYHBRSHG KDYH EHHQ Z LGH® DSSTHG LQ ERW GRP HVAE DQG LOWUDDWRQDCAVHY
6KH KDV VHUHG DV D FRXQACP HP EHURI WH &KIQD + HDOK 3RTE\ DQG 0 DQDI HP HQASRAHW LV DQ
DPWYH P HP EHURI WH 3XEQE + HDOK DQG 3 UHYHQWYH 0 HGLALQH 9%4.DQFK Rl WH &KIQD , QMLODARQDO

([ FKDQJ H DQG 3URP RWYH $WRADWRQ |RUO HGIFDCDQG + HDOK &DUH DQG LY D UHASIHQWRI WWH ( DUD
&DUHHU$Z DUG ILRP WH , QWALQDARQDOBRAHW R %4HKDYIRWDAD HGIAQH

+DYIQJ Z RUNHG 1Q GRP HVIAE DQG LOWMUDDMRQDCHOMUSUMHY SURGXAQ) DOWEIRWEY EGRRG SURGXFW
SKDUP DRHXWFDCH ASLHOW 1Q YR GLDI QRWE UHDJ HQW DQG P RQRFERQDADQMERG. P $E GUXJV KH
SRAVHWHVRYHU  \ HDW/RI H SHUHQFHIQGUXJ 5 ' UHJ MADMRQ SURGXPURQ DQG TXDDW

P DQDJ HP HQW&XULHQUD VHUYIQ) DVWKH 4 XDON %XMOHW + DGRl 6%R ,QF 91FH &KDILBHURQRI WH
URFKHP IFDO XJ V3 URIHWMRQDCRRP P WWH Rl WH 6KDQI KDL3KDUP DRHXWADCE WRADARQ DQG
&RXQAM HP EHURI WH 6KDQJ KDL$ WRADWRQ | RU4 XDOW



' U; IDQI / LKDVQHDWD  \ HDW/RI H SHUHQRH LQ GUXJ GHYHBRSP HOWDQG P DQDI HP HQWVSDQQIQI WH
GHYHBRSP HOARI P XGAS®I GUXJ P RGDDAHV LOFOXGIQ) VP DAP ROFX®GN DQUWERGHY FHOWHWDSIHY DQG
VB HWG QXFBDUP HGFQHV + H SUHYIRXV® Z RUNHG DW/RHKUQI HU, QJHBHP V865 ' FHQMUIRU
RYHU \HDW/ IRFXVIQ] RQWH GMRYHU RI LQQRYDWYH GUXIVIRUIP P XQH LQI@P P DIRY  DQG

P HVBERTE GMHDVHV + H DOR Z RUINHG DWAR XUR 6XQGID IRUM[ \ HDW/ Z KHIH DV3UHMGHQARI WH' LXJ
" IVARYHU ' IMMRQ KH Z DV UHVSRQUE®! | RUJ REDCEXVIQHW DRIRW FKHP MM EIR®J\  SKDUP DFR®J\
ROFR®J\ ELRP DALRP RBFX®N DQG' 0 3. +HSRWHWHVD P XA DFHWG [OWMUQDARQDOSHU/SHRWYH
DQG H WIQWYH H SHUHQRH BDGIQU P XOAS®! GHSDUR HQW DQG FHOWLY + H KRGV D EDRKHBRUV GHI UHH
ILRP WKH 8 QLYHUW RI 6AHQRH DQG 7THFKQR®J\ RI &KIQD DGRARWDW ILRP WH 8 QIYHUMW RI 2 [ IRUG
DQG D SRWERRARWDA HIRZ VKIS DWKH 6FUSSV 5 HVHDURK. , QUAYMWM

' U<RX/LKDVP RIHWDQ \ HDW/RI H SHUHQFH LQ SLIRGXPWGHYHBRSP HOWDQG UHI XOVRY VADMI\
IRUSKDUP DFHXWFD® DQG P HGIFDOGHYLFHV + H FXULHQWD VHUHV DV') RXQGHUDQG 3 UHVIGHOWR

%R, QUKW U/ LLVD®OR D ERDUG P HP EHUDQG WH SDWASUAMGHARI WH &KIOQHVH 94RSKDUP DFHXWEDO
$WRADWRQ &9

3UHYIRXMOD ' U / LKHT YDURXY BDGHUAKLS LRGN 1Q SKDUP DFHXWADCDQG P HGIFDOGHYLIFH FRP SDQIHV DV
Z HQDVD HI XOWRY DIHQR  7KHVH SRUMRQV IQFOXGH

91FH 3UMMGHQW3RIWDP ([ HFXWYH DQG &QQIFDSWDWI\ DW(4 5[ DFTXUWHGE\ 1$6' $4 590" 1Q

9IFH 3UHMGHQW+ HDG Rl 5HI XOWRU 6WDWAJ\ DAWTKUYH DFTXIWWHGE\ 1$6' $4 (; $6 1Q
6HQIRU/ HDG 5HYIHZ HUDWIKH8 6 )" $

' U/ LUHAHYHG KLY 3K 1Q+XP DQ* HQHMEVILRP WH 8 QLYHUAW RI 3IMVEXU K DQG GXDOYDFKHBRUV
' HJUHHVIQ %R®I\ DQG &RP SXWUGAHQRH ILRP =KHNDQJ 8 QLYHUAW



. (P S® HGDW RQJ . RQJ 3KRHQ[ 79
. 6HUYHG DV* HOHUDOD DQDIHURI 0 DIQDQG $11DWY DWHRQJ . RQJ $MD 7HBIYIMRQ
. (WREQKHGWH' \ QDP LF, FH 6VRWDI H 3 LRMPADW XDQJ] KRX , QWM RI ( QHUI\
&RQYHMRQ &KIQHVH$FDGHP \ RI 6AHQFHV DZ DUBHG DVRQH Rl WH [ LDAMEDWK Rl * XDQJ] KRX
/ HDGIQJ 7 DBIQW QMBUMHY DQG + XDQJ SX ' HYHBRSP HQWERQH/ HDGIQU 7 DBIQW QMLBUMHY
e &KDILP DQDQG&(2 . DQIFKX 7HKQR®I\ * XDQIGRQ &R /G
$ERXW DQJ KX
. DQIFKX 7THAKQR®J\ * XDQIGRQ &R /& VD FHIX@UEIRWIFKQR®I\ HOWMSUVH EDVHG 1Q WKH
* XDQIGRQJ +RQJ . RQJ 0 DFDX * UHDWUYD\ $UHD VSHAD 1QJ 1O WH UHVHDURK DQG GHYH®SP HOARI
IP P XQH FHQDQG WP FHOMHDSHXWEY | W EXVIQHW VFRSH HOFRP SDWHV FHOMARWDIH FHD
WHDSHXWE GHYHRSP HOWSIRGXPURQ DV Z HODV FIQIFDOADQVIMRQ DSSTFDMRQ DQG VHFHVRI
FHOXOUWIFKQR®J LHV 7KH FRP SDQ\ RSHUDWAV D QHDLD Pt*0 3 FRP SCDQADAMN [QWI LDAQJ
FHOXOU5 ' SURGXPARQ DQG TXDMV FRQAWRO DBRQI VGH D FHOWRUDI H ELREDQN VHUYEH FHOWU , W
5 ' SISHIH LQFXGHY FHOMHUDSHXWEY | RURQFR®J\  GIDEHW DQG RIKHULQGIFDARQY

'U/,$1* U@ HOTIQU VAR IRXQGHU WH FKDILBHUWRQ Rl WH %RDUG DQ H HRXWYH' LLHAVRUDQG WH
FKIH H HPXWYH RIIFHURI &) 3KDWP 7HAK +HKDG RYHUVE R GHFDGHVRI H| SHUHQRH LQ WH

SKDUP DRHXWFDCDQG LHDWAG LOYHWR HOWQGX\VMHY

' U/,$1* REWIQHGD3K' QP RBFXOUDQG FHIXMUEIR®I\ ILRP WH 8 QLYHUMW RI 0 DWDRKXVHW
1O VKH 8 QWG 6VIWV 1O $IWUREVBIQIQ) KLV GRARIDWM GHIUHH ' U/,$1* SXUXHG KLY
SURIHWMRQDOFDIHHUDV D SRWGRARWDA HIRZ DW- DUYDUG 0 HGIFDOBFKRR ' U /,$1* DOR REBIQHG DQ
0 9% ILRP 8 QLYHUMW RI 6RXWHUD &DA RUDID LQ WH 8 QMG 6VWAVIQ 0 D\



' U MRQU / IDQU LV DQ $\MMBOWE LRI HWRUDWKH 6FKRRCRI / LLH 6ALHQAHV 3HNLQJ 8 QLYHUAW DQG DQ

, QYHVWI DVRUDWIKH,' * 0 P RYHUD , QWM | RU%ADIQ 5 HVHDURK &HQWAUI RU4 XDQWMYH UR®I\  DQG
3HNQI 7MQI KXD &HQMUIRU/ LLH 6AHQAHV + H UHHLYHG %6 LQUR®JI\ 1LRP 3HNQJ 8 QLYHUAW DQG
3K' 1Q1HXIRVAHQFHIWRP : DWKIQIVRQ S QLYHIMW IQ 6W/ RXLY 86$ ' U/ IDQJ FRQGXPMG KLV
SRWERRRIDAHVHDUK Z WK 3WRI * L@BV/ DXUHQADWAH O D 3@QAN , QAWM | RU%LDIQ 5 HVHDURK 1Q

* HP DQ 8 MQJ FHSKD®SRGV HJ RRARSXV VTXIG DQG FXWBIMK DV D QRYHCP RGHOA VWP KLV
UHVHDURK H SGUHV WH GLYHUMW DQG HYROWMRQ R DQLP DCEHKDYIRU $, | RUQHXURVAHQRH DQG ELDIQ
IQVSILHG $,

' U Q] KRQJ / 1Q LV D 3URI HWRUDW XGDQ 8 QLYHUW Z KHUH KH BDGVWH ) XGDQ &HQMUIRUP 51 $

7 UDQVDMRQDCE HVHDURK DQG WH 6KDQJ KDL=KDQINDQJ P 51 $ , QQRYDARQ DQG 7 DQVIMRQ &HQMU + H
UHFHYHGKIV3K ' LQURSK\ MEVIURP WH &KIQHVH $FDGHP \ RI 6AHQAHV DQG FRP SGMIG KLV
SRWERRARIDOADIQIQ] DAKD®I 8 QLYHIMW Z IW 1 REHO DXUHDW 7KRP DV 6\

" U/ IQVUHVHDURK |RFXVHVRQ WH P RBFX@UP HAKDQIWP VRI P 51 $ WDQUIMRQ + LV.J URXS KDV
HWREQKHG D I X@ UHFRQUAMWG KXP DQ LQ YIMWR WDQUIMRQ L WP DQG FRP ELQHV ELRFKHP LFDO
VIWXPXLDO DQG Vi QIHWE EIR®J\ DSSLRDAKHV VR GAMHPAKRZ P 51 $ HOP HQW DQG WDQUIMRQ | DRRL/
UHJ XOW SIRWIQ i QWHWY 7KHVH P HRKDQMAE IOV KW IRWP WH | RXQGDVMRQ | RULDARQDCP 51 $

GHWJ Q 1Q WHUDSHXWEY

BLOPH UHLDIQU VR &KIQD 1Q ' U/ 1QKDVDOR SO\ HG D GDGIQ) RBIQP 51 $ GUKJ GHYHBRSP HQW
+ H HWREQKHG WH QDMRQV | LWAMDFDGHP LEP 51 $ GUXJ GHYHRSP HQAFHQWIUDQG GG WH

GHYHBRSP HQARI &KIQDVIIUMP 51$ &29,"  YDFAQH Z KIFK FRP SOMAG 3KDWH ,,, FIRIFDOMDY DQG
UHRHLYHG HP HUJ HQR. XVH DXWRU] DARQ

+HKDVDXWRUHGRYHU  SHHUUHYIHZ HG SXEGFDMRQV DGYDQRAQJ ERW I XQGDP HQBCE1 $ EIR®RI\ DQG
W WDQUDMRQDCDS STEDARQY



0 U/IXVQRZ WHO DQDILQI ' WHARURI WH &5 &3 / LLH6AHQAH) XQG Z KRVH VKDUHKRGHWY &5 * LRXS
DQG &3 * URXS DIHRQWH ) RUXQH* ®REDO  / MWV RUHWDWO U / 1X Z DVWH 9%XMOQHW!' LLHARURI
WKH 6WDWAT LF O DQDI HP HQW HSDUR HOADV&S * LRXS  UHVSROVE® | RUVWDW LE UMVHDURK DQG SURMIFW
LOYHWR HQAIQ @ H VAHQRH DQG WIFKQR®J\  DQG DVBHQRU' ILHARURI &KLQD 5 HVRXUAHV

3KDWP DFHXWFDOF LRXS &R /& +. UHVSRQOUE®! | RUEXVIQHW GHYHBSP HOWDQG
LOMODARQDCFRRSHUMRQ + H KDV DOR VHUYHG DVWH 6HQIRU' LLHARURI &KIQD 5 HVRXURHV

3KDUP DFHXWEDOXMOQHW * LRXS WH * HQHUDOD DQDJ HURI &KIQD 5 HVRXURHV 3KDUP DRHXWEDCS LLBRUV
YHMY |, QMUODMRQDOYWDGIQ) &R /W& WH' HSXW * HQHUDOD DQDJ HURI %4HNQI 3KDUP DRHXWADORR
/VB DQGWHE&2 2 Rl =KRXMQ %R VSHPAKP 7HRKQR®J\ &R /W& 3URUWR 0 U/IXZDVD

SKDWP DR\ P DQDJ HUDV&96 * LRXS 1QWH 8 QWG 6VMV DQG Z RUINHG DVWKH 1 HZ <RWN + HDOMFDUH

* LIRXS DV D FIQIFDOSKDUP DAMVW

3HQWR / X LV D EIR®J MADQG J HOHWAMN+ H HDUQHG D 96 GHI UHH ILRP + HQDQ 1 RUP DGB QLYHUAW DQG
DQO 3KIAWRP WH, QUMIMXW Rl * HOHAEY &KIQHVH$FDGHP \ RI 6AHQAHY 3HQWR SXWXHG KLV WXGIHV IQ
KXP DQ J HOHWEY DW/D RUER@U HRI 0 HELFQH XQGHUWH J XIGDQRH R 3URIHWRU-DP HV/ XSWNL Z KHUH
KHREVBIQHG KIV3K ' VXSHUYVHG E\ 3LRIHWRUS @Q %DGAA ) RGRZ IQJ D SRWBRARWDOADIQQ] DW
WH 1 DARQDORDQAHU, QWM LQ WH 8 6$ Z IWK 3LRIHWRUL HDO&RSHDQG DQG 1 DQR -HONQV 3HQWR
NRLQHG WH I DFXQV RI WH:  HIBRP H 7 UKVAGDQJ HU, QUAYXW LQ &DP EUGIH 8 .+ H FXUHQW VHYHVDVD
SWRIHWRUDWIAH 8 QLYHUW RI + RQJ . RQJ DQG BDGV, QQR+ . &HQAH | RU7IDQVIMRQDBWP  &HD
WR®I\ |RFXMQJ RQ DGYDOAQ) WP FHOWFKQR®J IHV SLIRGXAQI FIRIFDM UHBYDOWFHOSURGXAW
DQG VAHHQIQI GUXJ FDQGIGDWAV

3HQER VJ LRXS KDYH GHYHBRSHG DKL K® HILAHQW[ |DFRUP HWRG | RULDSIGO LHSLRILDP P 1QJ

VRP DWE FHTY LOWR 136&V GVARYHUHG D QRYHONSH RI FDORHURHON.AR FHD DQG VXFFHWI X@ GHUYHG

H SDQGHG SRIMQUDOMP FH@ [LRP SUHP SOQWMRQ HP EWRVRI YDURXVP DP P DIDQ VSHAHV 7KHH
XQTXHVWP PHY H KIEMELRDGHUGHYHRSP HQBOSRWIQUDCFRP SDLHG VR RWMHUSOXUSRWIQIWMP  FHD
WSHV GHP RQWADWQJ J HQHWE DQG HSLI HOHWE WRELON 7KH DUH EHQJ LOYHVIAS DG | RUDSSTEDMRQV
1O XQGHUAMIQGIQ KXP DQ FHOIDHDI H GHYHRSP HQWGXI VAHHQLQ)  FH@EDVHG WHWDSIHY DQG

DJ UEX@MH



' U/ IX IVDQH SHUHQFHG EIRWIFKQR®RI MVYILRRI MVEIRFKHP IMVDQG VHUDCHQAHSUHQHXU + H BDGV
$YILP D] WDP VR IQQRYDWA GHYH®S DQG P DQXI DRMUH WH QH W HOHIDARQRI $$9 J HQH WHUDSHXWEY
1* $* 7 IRUH HGIVHDVHV 3URUVRSYILP D] ' U/ IX Z DVWH FKIH VAHQWMRI EIR®J IFDOGHYHRSP HQW
1Q %D\ HU3KDUP DRHXWEDY ' U / [X Z DV D FRIRXQGHUDQG WH SUMMGHOWRI $EP D[ IV ,QF Z KIFK Z DV
DFTXIWHGE\ 0 HUNIQ ' U/ X ZDVWHJIUWRXS GDGHURI * HOHOWFK %6/  9ILR®J\ / DE +H
GHYHBRSHG P DQ\ ELRSURFHW WIFKQR®J LHV [P SGP HQWMG LQ EIR®RJ LEV P DQXIDRXUQ] ,Q WH SDW

\ HDW/ KH SO\ HG [P SRUBQWRGN 1Q WH IQQRYDARQ GHYHBRSP HQWP DOXI DRAMUQ) DQG UHI XDWRY
VXEP MMRQVRI  EIR®JIF SLRGXFW IQFXGIQT $$9 JHOHWE SLIRGXFW RXWRI ZKIFK  DLIHZ IGHO
XVHG EIR®J IFV1Q WH P DUNHW+ H FR GIVFRYHUIHG DQG FKDUDRAMU] HG D QHZ YLLKV WDEEIMKHP RUKDJ IF
GMDVH YILXV 5+' 9 DEEMFDIFLYLLXVIQ

' U/ X HAHYHGKIV3K ' [URP 9%4RFKHP MM [LRP . DQVDV 6VIWA 8 QLYHUMW DQG KLV SRGRARDO
WDIQIQJ Z W' U $UMXU. RUQEHU 1 REHO DXUHDW 6VBQIRUG 8 QLYHUMW ' U/ IX IVDP HP EHURI

$6* &7 $$2 $592 DQG DQDGYMRURI YARHQI IQHHUQ] ' HSDUR HOWRI 6DQUD &DLD 8 QLYHUAW

' U 6KRXSHQJ / X LHFHYHG D%6F ' HIUHHIQ 3K\ MFVILRP %HNQJ 1 RUP DOB QlYHUAW DQG DP DWMUV
GHIUHIWRP WH, QUMW Rl 3K\ VIEV &KIQHVH $FDGHP \ RI 6AHQFHY &$6  6KHWHQ Z HOWR WH

8 QYHUW Rl . ROAMBQ H * HP DQ\ Z KHHWKH HDUDHG KHU3K ' 1Q 3K\ MIFV $1\WIUKHUSRWERRARLDO
UHVHDURK DWIAKH 8 QLYHOMW RI 1 RWH' DP H 8 6$  VKH UHMULDHG VR &KLOD VR NRIQ WH 6X] KRX , QUMM
Rl %4RP HGIFDQ QJ IQHHUQJ DQG 7THAKQR®I\ 6,947 &$6 1Q 6KH Z DV D SUIRIHWRULQ WH 0 HGIFDO
( BFARQIFV/ DERUDWRY DQG RQH Rl WH I RXQGHW Rl WH 6FLHQFH SDURHUNRXLDDOY® () 6KH LV QRZ

Z RINQJ 1Q WH 6FHQPH %HNMQJ R LFH DQG UHVSRQUE®! | RURXWHDK DQG WDIQIQ) DRRYIMHV 1Q $MD



' U L@ X IVWHO DQDUIQI ' WHRAVRURI Y4RYHQMUHY DW/42 QHO HGIAQHV + HDQGWDP FUHDWM
LOFXEDM DQG LQYHWLQ ELRWFK WSV DW4-2 QH OHQWLH/ DEV 9XIGIQI RQ  \ HDW/RI H SHUHQRH
LQ YHQUH FDSIVBO SKDUP DRHXWEDCDQG EIRWFK LQGXW ' U / X FR FRQPHLYHG WH 9 HQMUH/ DEV
EXVIOHW P RGHOIDW/42 QH $@®QI Z WK D KLIK® FDSDEG! VAHQWIE WDP  KH KDV KHSHG VAHQWA DQG
HOWHSUHQHX U/ VR WLQ WHURWI LQDAGHDV LOWR P XGAS®! | BIGI @YU ELRWIFK WRUXSY 3URUVR \WBUAQJ
WH %H* HQH9HQWUH/ DEV ' U/ IX Z DV D 3 DUHUDW( LJ K\VW6 RDGV 9 HQMUHV | RFXMQJ RQ WH

LOYHWR HQARI HDUD WEA H EIRWIFK FRP SDQIHV , Q DGGIMRQ VR J HOHIDAQJ KLI K LOYHVR HQW UHMLDV
KH DOR | RUMUHG P XGAS®! KL KO VXFRHW XCEIRWIFK FRP SDQIHV LOFOXGIQI 6WKRMUH 7KHUDSHXWEY DQG
,OMIFR 0 HGIFQH %H RWHEHARP LQJ D YHQWUH FDSIVBDAV U / X VSHQW  \ HDW/LQ WH SKDUP D
LOGXVWL + LV IQGXVWMDCH, SHUHQFHWDQIHVILRP 5 ' VR EXVIQHW GHYHBRSP HOQWIQFXGIQUD YDURXV
IP SRUBQWRGN DW) 1 & SKDUP DFHXWADCFRP SDQIHV VXK DVWH + HDGRI : RUBZ IGH% |RU

1 HXURVAHQPH DW 6. DQG &KIQD + HDG RI ([ WALURDQ QQRYDMRQ DWO HURN. * D$ ' U/ IX J LDGXDWAG | LRP
1 DONDLS QLYHUAW 1Q &KLQD DQG KRGVD 3K'  GHIUHHLQ &KHP MM [LRP WH 8 QLYHUAW RI 0 LFKLI DQ

' U/,8 ; 1Q) REBIOHGKLV3K ' LQ%RFKHP MM [LRP 7KH &KIOHVH 8 QYHUAW Rl + RQJ . RQJ $1WU
WDWKH HQJ DI HG LQ WH WIRKQR®J\ DQG WAMQJ IQGXVM ,Q KHMRIQHG % , * IRXS DZ RUTB
GDGQI LOMIMARQ LQ @H VAHQRH DQG LVFRP P WHWG VR SLRYIGIQJ DIl RUDE®! SUHAMRQ P HGIHQH DQG
SXEQF KHDOM VROWRQV | RUBRFDORAHW ,Q KH Z DV DZ DUBHG WH &KIH ([ HEXWYHV

&RP P HQGDMRQ |RU&RP P XQW 6HWFH Rl WH + RQJ . RQJ 6SHADCH GP LOMADWYH 5HJ LRQ | RUKLY
FROMEXWRQV GXUQJ WH HSIGHP IF +HLVDO HP EHURI &KRQITLQJ <RXW ) HGHIDARQ + HVHUYHV DV
SDOHDMRI ([ SHIWBHYLHZ 3DQHCRI / R MAFV DQG 6XSSO &KDIQO XATHK 5 ' &HQWH DQG SXETF
DGYMHURI 3DQHCRI ) LB &HQVRUKILS $GYIVHLY



' U <RQJ / IX LV D SIRIMVRUDW/AHNQI 8 QLYHUMW RI 3RVW DQG 7HBFRP P XQIFDMRQV + H LHFHLYHG KLV
3K ILRP WH, QUANMWM Rl $XVRP DARQ &KIQHVH$FDGHP \ RI 6AHQFHV &$6,$ 1O DQG REVIIOHG
KIVO 6F ILRP %HNMQI 8 QLYHUAW RI 7HFKQR®J\ 1Q )WRP -XQH R -DQXDU KHZ RUINHG
DVW&$6,$ DV DQ DWMBQWDWRADM [ X@SRIHWRU +HZ DVD YIMWQJ VAKROUILRP $SUO VRO DUFK
LQ WH %4.DIQ 0 DSSLQJ 8 QMDWIKH 8 QLYHUAW RI &DP EUGIH
7RCGDWM ' U <RQJ / IX KDVDXWRUIHGP RIHWDQ  SHHUUHYIHZ HG NRXUQDCDUAFBN IQFOXGIQU 6AHQRH
$GYDQFHV H&@QIFDO HGLAQH $GYDQRHG 6AHQAH %4.DIQ YR®I LIFDOBWA FKIDW  6AHQPH %X @MQ DQG
KDVDQK IQGH R ,QUHRHQW HDWY ' U <RQU / IX VZ RIN KDV IRFXVHG RQ WXG\ LQJ J HQHUDQ) DE®!
UHSLRGXAE®! DQG QHXURVAHQAILFDE LOMUSUHVIE®! [P DI LQU ELRP DUNHWYY/ IRUSQKHP HUV' IMHDVH
EDVHG RQ P XG/FHQWUDQG P XGP RGDAP DI LQJ

' U/RUHHYHGKHU3K ' 1Q &IQIFD® QFR®J\ ILRP 7KH 8 QYHMW Rl + RQJ . RQJ DQG SXWXHG
SRWERPRWDOADIQIQ] XQGHU3 LRI HWRU<XVXNH 1 DNDP XUD DW7KH 8 QLYHUAW Rl 7RN\R 6KH
VXEVHTXHQWD NRLOHG 7KH &KIQHVH 8 QIYHUAW Rl + RQJ . RQJ Z KHUH VKH IQARGXFHG WH I IUAV ' FHD
SUQMUVR WH 6FKRRCR! 94RP HGLFDOBAHQAHV DQG HWREQUKHG WH 94RI DEUFDARQ &HQMUVR DGYDQRH
UHVHDURK 1Q WAXH HQI LOHHUQJ DQG UHI HQHUIDWYH DSSTFMRQV |, Q ' U/ R NRIQHG 5RKVR $ GYDQRHG
5HHDURK + RQJ . RQJ VR EHJ LQ KHUFDUHHUIQ VWP FHOMHDS\  FRQMEXWQJ VR WH GHYHRSP HOWRI
LOQQRYDWYH DSSURDFKHV | RUUHI HOHIDWYH P HGLEQH 6KH OWIUUHERFDWG VR -DSDQ VR NRLQ 5 RKVR

3KDUP DFHXWFDOY 3KDUP DFR®J LFDQ] YDXDMRQ 7HDP Z KHUH VKH | RFXVHY RQ WDQUDMRQDOHVHDURK
SUHFOQIFDCHYDOXDMRQ DQG WH GHYHBRSP HQARI P HVHQFK\ P DOWMMP  FH@EDVHG FIQUIEDCSLRI WDP V + HU
Z RINEUGJ HV DFDGHP LD DQG LOQGXVW Z IVK DVIAWRQJ HP SKDVY RQ DGYDQRQJ UHJ HQHUDWYH P HGLIALQH
WULRXJ K ERW WIRKQR®J LEDAQORYDARQ DQG WHUDSHXWE DSSTEDARQ



3WRIMVRU/ R KDV H WIQVYH H SHUHQRH LQ EIRWIFKQR®J\ IQGXVW FRUSRUDW P DQDJ HP HQWDFDGHP LE
UHVHDURK DQG FRP P XQIW VHUYIEH
EXUHMD 3WRIHWVRU/ R LV VHUYIQI DVWH 3URMGHOWR! +. %R 0 HG, QORWIFK $WRADWRQ 6WDW LE
$GYLVRUVR WH 3 UHMGHQWDQG $ GMQPAB LRIHWRUVR WH' LYIMRQRI / IH6AHQFHRI + RQJ . RQJ
8 QLYHUMW Rl 6FHQFH DQG 7HAKQR®JI\
,Q WH HGXFDWRQDCDUHD 3LRIHWRU/ R KDV EHHQ HBIFMG DQ + RQRWDU ) HARZ RI WH + RQJ . RQJ
8 QLYHUMW RI 6FAHQFH DQG 7THKQR®J\  + H LV DOR WH + RQRWDY 3 URIHWRURI VHYHIDOXQLYHUMHV 1Q
&KIQD
3WRIHMVRU/ R Z DVKHDYI® LQYROHG IQ VHYHUDGFRP P WWHVRI WH + . 6$5 * RYHUQP HQW+ HZ DVWH
&KDILP DQRI WHS$GYMRU &RXQAARU) RRG 6DIHW Rl WH ) RRG DQG + HDOK 9%XUHDX RI +. 6$5
JRYHUDP HOWLRP $SUO VRO DUK " IWHARURI WH+RQJ . RQJ $SSTHG5 ' ) XQG&R / V&
&KDILP DQRI WH Y4RWFKQR®J\ &RP P MMHRI WH + RQJ . RQJ ,QGXVW  7HRKQR®J\ ' HYHBRSP HOW
&RXQAODQG &KDILP DQ Rl YUARWIFKQR®J\ 3URMIFW 9HWQJ &RP P WWH Rl WH , QQRYDARQ DQG
7HAKQR®I\ ) XQGRI WH+. 6$5 JRYHUOP HOW
,Q0 DIQDQG &KIQD 3WRIHMARU/ RZ DVDP HP EHURI &KIQHVH 3HRS®IV 3 ROAFDCRRQVX GIWYH
&RQIHHQFH 1Q -1 3LRYIQFH [ LRP R +HZ DVDOR D FRQVXOBQAR! WH &HQAH IRU' IVHDVH
&ROWRDQG 3LHYHMRQRI &KIQD ,Q UHFRI QURQRI KLY BDGHUKLS LQWH FRP P XQIW DQG GHGIFDARQ
VR KLV I HG 3URIHWRU/ R KDV UHPHLYHG P DQ\ DZ DUBV VXFK DVWH 3HUEGN , QMUODARQDCBU H 1Q

+ H LV WH VHFRQG $ MIDQ DQG WH I LWMSHURQILRP +RQJ . RQJ VR EH DZ DUGHG WH 3 U} H VIQRH LW/
Z DVIRXQGHG IQ ,Q 3WRIHMVRU/ R Z DV DZ DUGHG WH %4.RQ] H YDXKIQID 6VBUILRP \KH + . 6$5
JRYHUDP HQWRUKLY RXWVEQGIQ) VHUYIEHV RYHUWH SDVAGHFDGHV
,Q WH EXVIOHW VHRRU 3 URIHWRU/ R KDG EHHQ VHUYHG DV WH &KDILP DQRI $MD 3DALIE Rl 3HNQ( ,P HU
1<6( 3., DQGWH3UMGHORI $MD3DALIFRI %R 5DG/ DERIDRUHY 1<6( %2 &XUHMD KH LV WH
&KDILP DQRI * 7 + HDOMFDUH &DSIVBCE DUHY/ DQG 3DURHU , QYHWR HOW&RP P WWH O HP EHURI
+RQIVHQ, QYHWR HQAD DQDI HP HQW P MG



' U +DQJ / X IVWHIRXQGHUDQG &( 2 RI 1 H WIDQMDWA %4RSKDUP DFHXWFDOSRD D FIQIFDOWN H
FRP SDQ\ IRFXMQJ RQ WH GHYHBRSP HQWDQG P DQXIDPXHRI P 51$  DQG DGYDQFHG WIFKQR®JI\

EDVHG SUHYHQWYH DQG WHUDSHXWEY SURGXFW

" U/XKDVRYHU  \ HDW/RI H SHUHQFH LQ ELIR®] LFDCBURGXPWGHYHBRSP HQWQ SKDUP DFHXWFDCDQG
EIRWFKQR®J\ IQGXVW!  IQFOXGIQJ 0 HUAN&R DQG ( P HU HQWARGROMRQV (%6, D1 <6( OAMG J®REDO
@HVAHQFHVFRP SDQ\ WDWHH\WV VR SIRWIPADQG HOKDQRH @H E\ SURYIGIQJ VSHADOV SURGXFW
LOFOXGIQI YDFRQHV DQG WHUDSHXWEY | RUAYLADQ DQG P LOMY SRSXOMRQV ' U / X KHG LIRBIVRI
LORUHDMQJ UHVSROUELDAHY DW( %6, RYHUWMH@WV  \ HDU/ IQFOXGIQ) GILHRRURI &' 0 2 $QDOWDO

' HYHRSP HOWRU3$' 3UQASDCSAHQMMRI 5 ' RUL RQFIQIFDO HYH&RSP HQW+ H Z DV UHVSRQME®! [RU
VHMOQJI XS WH,P P XQRWR] LFR®J\ / DE DQG* [ 3 / DE DQG Z DVWHFRIHWDP P HP EHURI P RUHWDQ
WQ WDGIMRQDODQG QHZ. J HOHUDVMRQ YDFA.QHY DQG ELR®RJ IFVILRP WH GIVARYHU VR QROFIDIFDADQG

&0 & GHYHBRSP HQARYHUWH SLRGXPWIIH A\ F®! ILRP ,1' R % $ VXEP MMRQVGDGIQI VR UHI XDWRY
DSSIRYDY1Q 8 6$

' U/ X REVIIOHG KLV P HGIFDOGH UHH DWEKHVDQJ 8 QLYHUW DQG SUDPARHG DV D SHGIDWIE

KHP DIR®J MY/ DQG WHQ FRP SBMIG KLY SRWGRARIDOHVHDURK WDIQLQJ DVWKH 8 QLYHUMW RI 94K
&ROP EIDZ IW D VSRQVRUKIS [LRP WH &DQDGIDQ , QMMM RI + HDOM SHHDUAC &, +5

' U/ X LVDQDGYMRY FRP P MWMH P HP EHURI 9DFAIQH 5 HVHDURK &RXQAD &KLQD $WRADWRQ |RU
9DFAQHV DQG Z DV WH 3UHMGHQW Rl WH &KIOHVH Y4RSKDUP DFHXWEDCS WRADARQ &%/

DQG &% &KIQD

/ X =KLKDVD ®QJ WP H SHUHQFH LQ FLRW GIVAS@DY  UHVHDUAKHY RQ QDVIUH FRQVHUYDARQ DQG
KXP DQ VXWILQDE®! GHYHBRSP HOQWBKH FRQGXPMG | LHTS UHVHDURKHY RQ WH J LDOWSDQGDV DQG WH VORZ
GRSDUG 1Q Z HAWMUY &KIQD DQG KDV H SDQGHG KHUZ RUINVR SURP RW ELRGLYHUAW Q AMHY DQG

IDLP @QGV 1Q UHFHQW HDLY 6KH DOR GHHS® HQJ DI HG 1Q FRQVHYDARQ SUDPWFHY HVSHAD FRP P XQIW
EDVHG LQMDAYHY ) RU\ HDUY VKH GHYRWG VR EXL@S D EUGI H EHVE HHQ UHVHDURK DQG SUDPWEH VR EHWMU
XQGHUMBQG WH LQWUIONY EHVE HHQ QDWUH DQG SHRS®! DQG VR SURYIGH HP SLUFDCDQG SUDPWFDO
VROMRQV | RUMHUFRH MMQPH



3RIHVRU/ \ X $1SIQI IV WH 9LFH 3UHMGHOWS HVHDURK DQG' HYH®SP HOWDQG' U . HQQHG\ <+ © RQJ

( QGRZ HG 3R HWRULQ &KIQHVH 0 HGIFQH DW- RQJ . RQU %DSWIAS QLYHUMW + H Z DV HBIFWG DVD) RUHI Q

0 HP EHURI WH $FDGHP LD ( XURSDHD 1Q UHFRI QI LQU KLY VX\ABAQHG H FHEBIQRH LO i VWP VP HGLIALQH
3RIHRU/ \ X VUHVHDUK EUGT HV &KIQHVH 0 HGIFQH DQG: HMUD P HGLALOH WURXJ K WKH BIQVRI A VWP V/

P HGFQH FRP EIQIQI DGYDQRHG WIRKQIT XHV 1Q @ H VAHQRHV DQG GDVID VAHQFHV + H LV LOWMUHVMG LQ WH QRYHO
UH FOWLIFDMRQ Rl LKHXP DVRIG DUKUMY + 1V UHVHDURK KDV I XUMHUGHOHG QR WH G\ QDP IFVRI QHVE RWN
ELRP DUNHW/ | RUUH FOMMLLFDVMRQ DQG WH LOWMUDFWRQ Rl FRP ELQHG GUXJ VI RUSUHAVH WHDVRP HQW

%H RUH RIQQ) +RQJ . RQJ %DSWAMS QLYHIMW 3LRIHWRU/ \ X Z DVWH ([ HEXWYH' ILHARU / HJ DO
5HSUAVHOWDAYH Rl WH , QUAMW Rl 9DME 5 HVHDURK 1Q &@IFDAD HGFQH DVIKH &KIQD $FDGHP \ Rl &KIQHWH

0 HGIFDOBAHQAHV &$&0 6+ HKDVMQRH EHHQ DRAYHO LQYRIHG LQ WIQGDUGL DARQ Rl &KIQHVH 0 HGIFQH DQG
VADWA LF SOQQIQI RQ WH &KIQHVH 0 HGIFLOH GHYHE&SP HQWQ &KIQD
3RIHRU/ \ X VFRQMEXWRQVVR DFDGHP D DLIHVXEVWBQMDOZ W DFDGHP [F SDSHWY SXEQVKHG 1Q BDGIQU
NRXUQDO VXFK DV 1 DW(LH 0 HGIFIQH 1 DWUH&RP P XQIFDWRQV DQG %AIH LQJ VIQ %RIQIRUP DWFV FRYHUQJ D
ZIGHVSHPAKP Rl LW LDWYH P HGIAQH + LV UHVHDURK LQQRYDARQ KDV BIG VR WH DZ DUG RI P RUHWDQ
SDWQW

3Rl &+ (GGHO DIRFXVHVRQ GHYHRSIQI FXUHV I RUQHXUR®R] IFDOGMHDVHY IQFOXGIQ) J @XFRP D QHUYH
LOWUHY WDXP DAE ELDIQ LOMU  GIDEHWEY QHXURSDW)  VSIQRFHIHEH@MUDWY ID DQG $PKHP HWV' IMHDWH + LV
WDP  DGYDQAHV QHXURVAHQRH DQG UHJ HOHUDWYH P HGIEQH WIURXJ K P XGAGMVAS@DY DSSLRDAK WDWARP ELQHV
GUKJ LHSXUBRVQI GHHS ELDIQ WP XOMRQ FH@DQG P RBFXOUEIR®I\ DQIP DCEHKDYIRU DQG J HQHAEY + HKDV
SXEQKHG DV FRUHVSRQGIQ] DXWRULQ VRS WHUNRXLOD®Y VXFK DV'1 HXLRQ 31 $6 6FHQFH $GYDQRHV %4.DIQ
%HKDYIRU DQG,P P XQIW -RXUQDCRI &@QIFDQ QYHVA DARQ DQG QSVS HI HOHIDWYH O HGIEIQH 2 YHUWH\ HDWY KH
KDV GHOYHUHG NH QRW VSHHAKHV 1Q VHYHIDONH, LOWALODARQDCFRQ HHOAHV

3R 0 DKRGVQQHS 6 &KIOD SDWQW DQG LHFHYHG * RG DQG 61HU DZ DUBV DWKH , QYHQURQ

* HOHYD ( YDODMRQ' D\ V BLOPH MRIQIQJ &IWS +. KHKDVVHRXUHG+. ' P LARQQ H WALQDAHVHDURK [XQGIQU
VXK DV5,) *5) ,7) +05) DQG16)& +HIRXQGHG$Q7HK +. /1P WG Z KIFK UHFHQW Z RQ ERW WH

© 10QIQJ BVBUAXS DQG 0\ ) DYRXUW BVBUNKS DZ DUGVDW. 7' & BVBUNKS ([ SUIHW +VFRP SDQ\ DOR
UHPHYHG I XQGIQJ VXSSRUNILRP ,7& V76668 &WS+. +. 7HK  DQG &\ EHUSRUNS QGHUKLY P HQRUKLS

P DQ Rl KIV3K' \WXGHQW KDYH SLRI UHWHG VR | DFX®V DQG SKDUP DFHXWFDOLR®N Z RUTEZ LGH
+HHDUDHG KLV Y6BF ILRP +. 867 0 3KIOWRP +.8 DQG' 3KIQWRP 2[IRWG + H UHHYHG SRWEBRARIDOADIQIQ]
DWW DUYDUG 0 HGIFDOBFKRRO0 DWDRKXVHWY * HQHUDO RVSIVIZO DQG %RWRQ &KIEELHQV + RVSIMBO



* XDQIKXLO DLVD SLIRIHWRUR! , QUMW RI 3LRFHW ( QI LOHHUQD ,3( &$6 6KH UHRHLYHG YDFKHRU
GHIUHHIWRP * XQP D8 QLYHWW 0 DUWMUDQG 3K' GHIUHHVILRP 7RN\ R, QUMW Rl 7HFKQR®J\ -DSDQ
UHVSHPAYHD 6KH Z RUNHG DWZRNL R 8 QLYHUMW Rl $J UEX®XUH DQG 7HAKQR®RI\ 78 $7 DV DQ DWIMBQW
SIRIHWRUGXUQU 6KHNIQHG ,3( DVD SLIRIHAWRULQ DQG Z DV SURP RWG \R \WWH GLLHARU
1Q 6KHKDVSXEQKHGRYHU  SDSHW/ LOFOXGIQU 1 DUH 1 DWO DWAU 1 DAL DQRWIFKQRO 1 DW
WRP HG (Q 6FL7DQV®D HG &HD RW 0 LIFUREH 6L $GY 1DW&RP P XQ -$&6 $GY 0 DWMU
HGIWG VHYHUDCERRNV VXFK DV 0 IRIRVSKHUHV DQG 0 LIRLRFDSVX®IV 1Q URWIFKQR®J\  6KH KDVP RWH
WDQ  SDWIQW DXWRU] HG WH WIFKQR®J\ DQG SURGXPW KDYH EHHQ FRP P HUADA) HG LQ FRP SDQIHV
6KH KDV UHFHLYHG WH 6V 1 DARQDO QYHOMRQ$Z DG QG &DW WH %HNMY 6FHQFH DQG
7THKQR®RI\ $ZDG  WEDW WH %DME 5 HVHDUK $FKIHYHP HWSZ DG WRDW Rl WH
&KHP IFDQQGXWI DQG ( QI LOHHUQI 6RAHW RI &KIQD

6KH Z DV HBIFWG DV\WH P HP EHURI &KIOHVH$FDGHP \ RI 6FAHQFHV WH) HIRZ RI 7: $6 DQGWH) HIRZ

Rl $P HUFDQ , QWNMXW Rl 0 HAIFDADQG UREI IFDQ) QI LOHHUQT $,%0 (

0 D-IH LVWH KHDG Rl WH 1 DARQDO&HOWUI RUETRIFDO' DERUDVRUHY DQG WH YARWHLDS\ &HQWUDW
%HNMY + RVSIVODQG D GRARWDOXSHIMRU
3WRIHMMRUO DIVRQHRI WHYHNMY  / HDGIQJ 7DBIQW LQ 6AHQRH DQG 7HAKQR®JI\  RQHRI WH

QDWRQDCFDQGIGDWAV IRUWH 1 HZ &HQWU 0 I@RQVRI 7DBIQW 3 URMIPWD 6V &RXQACBSHADO
$@Z DOFH H SHIWWH FKIH H SHUARI DWW NH UHVHDURK DQG GHYHRSP. HOWSLRMPWWKH FKIH

H SHUAR D QDARQDOVAHQRH DQG WIRKQR®J\ P DRUSLIRMPWDQG DQH SHUNRUWH W ) LYH <HDU
0 DRULHZ ' XJ &UHDMRQ DQG W) LYH <HDUBSHADO XIGHIDHV IRUBWP &HTDQG 7M/XH 5HSDIU
7KHWP RUFH@IP P XQRWHWDS\ SWRIWDP GHYH®SHG E\ 3URIHWRUO D UHFHLYHG Vi R SKDVH ,, FOQIFDO
WIDCDSSIRYDY |LIRP WH 6V ) RRGDQG' XJ $GP LOMADARQ 1Q &XUHMD 3URIHWRUO DKDV
FDUHG RXWD QXP EHURI SKDVH , FARIFDALHVHDURK SLRMIFWRI WP RULP P XQRWHDS\  DQG KDVZ RQ
WH ) LUMBU] H Rl WH 9%HINMQJ 0 HGIFDOBAHQAH DQG 7HRKQR®J\ $Z DUG WH 7KILG 3UJ H Rl WH %HNQJ
6AHQPH DQG 7HAKQR®J\ $Z DUG DQG WH 6HFRQG 3UJ H RI WH &KLQD 0 HGIFDOBAHQPH DQG 7HRKQR®J\
$ZDUG P DNQJ P SRUBQUFRQMEXWRQVVR WH SLRP RURQ Rl VP RULP P XQRWHWDS\ 1Q &KIQD
3RIHMVRUO DV UHVHDURK LQWUHV LOFOXGH VLI HAWVFUHHQIQU DQG QHZ WIFKQR®J\ GHYHBSP HQWRU
WP RUIP P XQRWHDS\  5HVHDUK DQG GHYHBSP HOWRI DQWWP RUQDQRP HGIFQH DQG QHZ GRVDJH
IRWP VP RGUIHG E\ QDQRWMKQR®J\  &MIFDCDSSAFDARQ RI VWP RUVBLI HAQJ WHIDS\ DQG

IP P XQRWHDS\ HF



3RIMVVRUEKXDQELQ O DR LVD* REDGE7(0 3URIHWRUDWKH &KLQHVH 8 QLYHUAW Rl + RQJ . RQJ DQG

' WHARURI -RANH &OXXE 67(0 / DE IRUL DI , QVSLLHG 3UHAMRQ 0 HGIFDO QU IQHHUQI + H KDV EHHQ
VHBRWMG DVD* REDDB7(0 6FKROUWIRXIK WH+RQJ . RQU 6$5 VFRP SHWAYH * GREDC57( 0
3RIHMVRUKLS 6FKHP H + H LV DQ HBIPMG IHRZ Rl HFMMHP HG SURIHWIRQDOVRAHMHY LOFOXGIQU

$P HUFDQ $WRADARQ | RUWH $ GYDQRHP HQWRI 6AHQAH $$$6 $P HUFDQ$FDGHP \ Rl 0 IRREIR®J\
$$0 $P HUFDQ&KHP IFDBBRAHW $&6 $P HUFDQ , QUMW IRUO HGLFDCDQG UR®I LEDQ{ QU LOHHUQY
$,0 % YURP HGFDQ QI IQHHUQI 6RAHW %0 (6 +RQJ . R ,QMIXMRQRI ( QILOHHY +. (

, OMUODARQDCE FDGHP \ RI 0 HGIFDCDQG YUR®J LFDQ( QI LOHHUQI ,$0 % 5R\ DOBRAHW Rl &KHP MAA
56& DQG$&6' LYMRQRI 3ROP HUF 0 DWIUDY 6AHQAH DQG ( QI LOHHUQJ 30 6( +HKDVZ RQP XGAS®
DZ DUBV VXK DVWH 8 6 1 DWRQDOBAHQAH ) RXQGDMRQ &$5( (5 $Z DUG &$3$ ' MAQJ XIVKHG -XQIRU

) DFXQV DZ DG DQG $@&KIQD 2 XWMDQGIQJ ' RARWDO MHIBARQV SUJ H + H KDV VHIYHG DVD

P HP EHUFKDIURI $&6 1 DARQDCZ DUG 6HBIPARQ &RP P WWMH + HKDVDXWRUIHGRYHU  SHHU

LHYLHZ HG SXETFDARQV LQ VRS WHUNRX QDY VXFK DV &KHP LFDCB HYIHZ V 6FHQFH 1 DWUHO DWAU 1 DWH
1 DORWIFKQRO1 DW(LHURP HG (QJ 1 DW(H&RP P XQ $GY0 DMU DQG$QIHZ &KHP ,QW(G + LV
FPXUHQWHVHDURK | RFXVHV RQ SKDJ H EDVHG ELRP DWUD® DQG WHUDSSTFDWRQV 1Q EIRVHMQU

QDQRP HGIAQH UHI HOHUIDWYH P HGIFIQH DQG DOWP LFUREIDOMHUDS\



3Rl %2 & , $QQDO0 DUD LV DQ $\WRFADWM 3 URI HWRUDW QUMW [ RU7MXH ( QI LOHHUQI DQG

5HI HOHUDWYH O HGIAQH 17(50  DQG 6AKRRCRI Y4RP HGIFDOBFHQFHY 6%6  &KLOHVH 8 QLYHUAW RI + RQU
.RQJ &8+. 6KHUHFHYHGKHUSK' [URP WH 1 DWRQDCS QLYHUMW RI 61QJ DSRUH LQ -DQXDU

) RGRZ 1QJ WDWVKH NRIQHG WH 61QJ DSRUH %4RIP DILQ] &RQVRUAKP 6% & DVWKH $JHQR |RUBFHQRH
7HKQR®J\ DQG5HHDUK $ 67$5 DV D SRWEBRARWDOHVHDUFKHUXQUWO ,Q1RYHP EHU

3Rl %BRANLZ DV DE®I VR VHFXUH D FRP SHWAYH SRWERARDA HIRZ KIS [LRP WH &KDUW

8 QLYHOMMWNIQINKP %4HUID * HUP DQ\ , Q) HELXDU VKH NRLOHG 6%6 DQGL7( 50 DW&8+. DVDQ
$\WMMWEBOWB LRI HWRUDQG SLRP RWG VR D WIQXUHG $ WRADWG 3 RIHWRUSRVMMRQ 1O BLOPH WH
EHIIQQQI R VKH LV DOR D 3UQAS®! , QYHWA DVRUDWIKH &HQMUI RUL HXURP XVFXEVNHBMZO
5HWRUDWYH 0 HGIAQH

3Rl %BRANLY UHVHDURK LOMUHVV @H LQ WH DUHD RI WAXH HQU [QHHUQI DQG UHI HOHUDWYH P HGIHIQH
7(50  Z W SDUAEX@UHP SKDVY RQ ELIRP DWMUDY FH® DQG FHOGHUYHG SLRGXPWEDVHG WHUDSIHV |RU
WHWHDW HQARI QROFRP P XQIFDE®I GMHDVHV VXK DV MAKHP LF GIMHDVHY |, Q SDUAEX@U VKH | RFXVHV
RQWXG\ 1QJ DQG VBIIRUQI FHIX@UP LFRHQYILRQP HOW VXK DV\WH H WDFHGX@UP DW[ (&0 DQG
GHYHBRSV ELRDARYH WHIDSHXWEY HJ  EIR®RJLFV | RUFIQIFDCDSSTADMRQ 0 RUHRYHU VKH XWIJ HV KHU
DFTXLLHG H SHUAYH VR HQU LOHHUP LELRSK\ IR®RJ LEDOA WPV VSHALLLFD@ LQYROMQI P LFURYDVFX@VH

S5REHIAD DINHBZ LF] 0 ' VWH &KIH 0 HGIFDQR [ 1IFHURI $ESIR IQFH 3URUVR WKDWKH Z DV
6HQIRUO HGIFDO ILHAVRUDW&HO HQH | LRP W DQG 0 HGIFDO WWHAVRUDWB DUH, HO LRP W

' U0 DUINHBZ LF] IHAHLYHG D YDFKHRW/1Q %4R®I\ DO DWMY/IQ0 HEIFDOSAHQAHDQGO ' DAILRP
%RZ Q8 QLYHUIMW



' USQIHD <X[ LQO0 HQLYWH&O 2 RI +DIFKDQJ Y%4RWIFK DQGWH&(2 7KH: K2 DN* LRXS 3URUWR
NRIQIQ) + DIFKDQJ YUARWIFK VKH VHUYHG DV'D P DWMULHYLHZ HUDQG WDP BDGHULQ WH &QQIFDO

3KDWP DFR®JI\ 2 1IIFH & (5)' $ IQFH Z W WH UHVSROUEIOW Rl LHYIHZ 1QJ 1" 1" $ %' $ IRU
ROFR®J\ DQG QHXUR®J LFDOQHZ GUXJV 6KHKDVUHFHYHG P RIHWDQ  DZ DUBVILRP WH)' $
IOFOXGIQJ ' IMAQI XIVKHG 6HYIFH $Z DUG 2 XWAMBQGLQJ 0 HQWRUSZ DUG 2 XWMDQGIQJ / HDGHUKIS $Z DUG
DQG 2 XWVBQGLQ) 5HIXOWRU 6AHQAH$Z DUG HW 6KH KDV DPRYHO® RLI DQL HG DQG SUHVHQMG LQ YDURXV
Z RUNVKRSV DQG VHP LDV 1Q WH QDWRQDCDQG LOWALQDARQDCFRQI HHQAHY |, Q0 D\ 'UO0HQZDV
VHOPWG QR WH,) 30 $ ,&+ ( H SHUAZ RINQJ JIRXS ,QDGGMRQ ' U 0 HQ DFWG DV D LHI XDWRU

H SHUASLRYIGIQJ UHSRUA DQG SUHVHUMRQV VR KHS UHVROH GIVSXWVLQ , &8 DUEIMMDWRQV 6KH

PXUHQWD VHUYHV DV 3 UHMIGHQWDQG ERDUG P HP EHURI WH &KIOQHVH %4RSKDUP DFHXWFDCH WRADWRQ

&Y% JHQHDOHAHBY H 9LFH 3UHMGHQWDQG ERDUG P HP EHURI )" $ &KIQHVH ( [ SHIV &OXE
$WIMBQARKDIUIRUWH 0 HP EHUKLS DQG &RP P XQIW 2 XWHDFK Q) HGHUDGH VDQ 3DALLE $P HUFDQ
&RXQAO) $3$& DQGDP HP EHURI &KIQD 3KDUP DRHXWEDQ QQRYDMRQ DQG 5 HVHDURK ' HYHERSP HQW
$WRADARQ

' U0 HQUHRHLYHG KHU3K'  1Q SKDUP DRHXWFDOVAHQRHV I LRP 91U LQID &RP P RQZ HDOK 8 QLYHUMW

%H RUH WDW\VKH Z DV D FIQUEEDOQHXUR®RI MAZ W D P HGLEDOGH] UHH [ LRP 7LDQMD 0 HGIFDCB QLYHUW

YJRXQGHU &(2 ([lQYR3KDWP D,QF
&RIRXQGHU &(2 * REDOYR3KDLP D3DUQHUKISV/ / &

YRDWGRI ' WHARU 693 &KIQHVH Y4RSKDUP DFHXWEDCS WRADMRQ * UHDWAU3 KLDGHSKID
' ILHARU  7HP SIS QLYHUMW 2 HIFH R ( [ HEXWYH/ HDGHUKLS ( GXFDMRQ



' U/ DXUHQWD HWY/ LV D J REDCKHDOKFDUH GDGHUZ W RYHU  \ HDW/RI H SHUHQFH 1Q P HGIFDOGHYIFHV
SKDUP DFHXWFDY DQG YDFAQHY VSDQQIQI WH I X@SURGXPADHA F®I ILRP HDUD GMVARYHUY VR SRWW
OXQFK + IV H SHUAH LOFOXGHV KHDOM HFRQRP LFV P DINHWDFFHW P HGIEDCDI I DILY FRP P HUADO
VWDWAI\  DQG VFDIRJ XS RU DQL} DARQV VR DFKLHYH VXWRLQDE®! J LRZ W

+HVSHOW  \ HDWDWRKQWRQ  -RKQVRQ 1O VHAIRUBDGHUKLS LRGN DRRW ( XURSH WH 8 QWG 6VIWA
/ DWQ$P HUFD $1UFD DQG D GHFDGH LQ $MD 3DALLE ,Q61QJ DSRUH KH HWREQUKHG WH 0 DUINHWS FRHW
&HQMUR! ([ FHEBIQRH IRUO HGIFDO HYLIFHV GDGLQJ UHI LRQDOMDP V DQG SIRQHHUQI YDOXH EDVHG
KHDOKFDUH LQMDWYHV Z I SRR P DNHW SURYIGHY DQG DFDGHP IF LOWMWRQY / DWIU DV* QREDO

0 DINWSFFHW  3RIR +HDG IRU-RKQWRQ  -RKQVRQ* REDBXEQF + HDOK KH DGYDQRHG DFFHW
VDWW IHV | RUEUHDNWKLRXJ K WIFKQRERJ LHV 1Q XQGHUWHUYHG P DINHW LOFOXGIQU YDFAIQHV DQG

WHDWP HQW [ RULQI HPARXY GIMHDVHV

' U0 HW KDV DOR VHIYHG DV &KIH 0 HGIFDQR |1 IFHUIRU:  DQGHURDIWJ XIGIQ) FAQIFDO DFFHW
HIXOWRUY  DQG FRP P HIADOMDWY IHV | RUDGYDQRHG LRERWF H RVINHBMRQVIQWHS 6 P DUNHWA+ H VD
3DUQHUDVB RELQ + RRG 9 HQMUHV DQ DPRYH HDUD W H LQYHWRUJ LRXS LQ KHDOKFDUH @ H VAHQAHV
DQG WIFKQR®J\  DQG VHUHV RQ WH %RDUG Rl 6VUNSJH D ELRWFK FRP SDQ\ VSHADA LQJ 1Q RQFRE&J\
DQG VHOHVAHQFH FHOVBLI HWG WHUDSLHY

+ 1V FDUHHUUH GFW D FRP P WP HQWR EXIGQI EUGI HV DRIRW P DINHW [RWMUQ) IQQRYDARQ DQG

IP SLRYIQJ J GREDCS DAWHQWDFFAHW VR WDQM RUP. DVYH KHDOKFDUH VROMRQV

%@ RWDQ LV FXUHMD WH 3XEQKHUR! WH 6AHQAH) DP 1O RI -RXUQDY , Q KLV IR® %4@DQG WH
SXEQKIQI WDP  DUH UHVSRQVEE®! | RUFRQWIQWILL] KW DQG SHIP MMRQV TFHMQJ  VAHQWILE P HHWQI V
SXEQKIQ] FRADERUDMRQV DGYHUMQ) RXWHDAK 6AHQFH &DUHHLY DQG DOSXEDMAKIQ) RSHIDARQY
'XUQI K \HDW/Z WK $$$6 %4@KDV EHHQ LOWAKP HQBAQ ELRDGHQIQ) WH DWRADARQV
LOMUODMRQDOSXEQAKIQ) DPAYIEY DQG FRADERUDMRQV + H VSHDUKHDGHG WH @XQFK Rl WH 94INQU
RIIFH 1Q DGGMRQ KH GHYHBRSHG DQ IOWMUDWRQDOFREMERIDARQ SLRIWDP | RUBAHQAH 3XEQKIQ) WDW
HQFRP SDWHV 6AHQFH &DUHHWY RXWHDK 94@KDV DOR Z RUNHG Z W WH 6AHQPH HGVRUDOMDP R WDIVH
DZ DIHQHW Rl 6AHQAH $$$6 Z IMIQ DFDGHP LF LOVAMWRQV LQ GHYHRSHG DQG GHYHERSIQ) FRXQWIHY
7KH 1 LUAMMQ\ HDU/RI %A@V FDUHHUZ HUH Z IV WH 1 DIXUH 3XEQKLQD * LRXS %4@Y DV D VHQIRU9I3 R

1 DWH$P HUFD EDVHGIQ 1 HZ <RIN&IW %H RUHP RYIQJ VR 6FHQFH $$$6 94QY DV UHRUXIWG E\

,QRWP D EDVHG LQ WH YRWRQ DUHD VR KHS Z IW WHUDXQRK LR WH 670 P DUINHW: KL DWQIRWP D

%4@Y DV UHVSROVE®! | RUVHYHLDODHZ SLIRGXPADXQFKHY DQG WH DFTXIMMRQ RI QHZ RXUDDY LOFOXGIQU
WH UHGHMI Q Rl RQEQH SLRGXFW



$QGUHZ 1J VDO DQDIIQU ' WHARUDQG + HDG RI + HDOKFDUH RI 90 6 * LRXS DQG DQ , QYHWR HOW
3DUQHUR! 3DQDAHD 9HQWWH + HKDVRYHU  \ HDW/RI H SHUHQFH LQ WH KHDOKFDUH LOGXVME DRIRW
$MDDQGWH8 6 $QCUHZ KDV HWBEQKHG WH KHDOMFDUH SIDPAFH RI 90 6 * LRXS 1O DQG GG

P XGAS®! J URZ W I H LOYHWR HQW IRU90 6 DFRUIRW WH WHUDSHXWEY GIDJ QRVAEY P HGIFDOGHYLFH DQG
&52 & 0 2 YHUAFDY +H KDVDOR VHIYHG DV DQ , QYHWR HOWB DUGHUR! 3DQDRHD 9HQW(H D J REDO
KHDOKFDUH YHQW(UH FDSMBALLP  IQFH

3URUVR WDW$ QGUHZ Z DV UHVSROVE® | RUWH &KLQD + HDOMFDUH ( TXIW 5 HVHDUFK DW/DUFD) V &DSIVBO
EDVHGIQ+RQJ . RQJ %H RUHWDWKH Z DV DQ LOYHWR HOAEDQNHUFRYHUQI KHDOKFDUH FTHQW DRIRW
WH $\D 3 DALLLE UHJ IRQ DW/DUFD) V &DSIMICY. WK D | RFXV LQ KHDOMFDUH RRW ERWGHUO $ $QGUHZ
WBUMG KLY FDUHHUDV D P DQDI HP HQWFRQUXORQADWEG $\WRADWM LQ WH 8 QWG 6VWAY DGYIMQJ J REDO
SKDLP DRQ\VDBN P DINHMQJ VADMI\ DQG RSHUIDWRQV

$QGUHZ KDVEHHQ RQWH ERDUG Rl P XGAS®! FRP SDQIHV WDWFDUY RXWBLRGXPAGHYHBRSP HOW

P DQXI DAMUQJ DQG VDBV 1Q WH EIRWIFKQR®J\ P HGIFDCHTXISP HOWDQG & 2 LOGXVWHY 7KHVH

FRP SDQHVIQFOXGH 1 HZ + RUJ RQ+ HDOK &KIP HYR®J IFV -DGH %4RP HGIFDO6\ 0 DS 0 HAFDO<I] XQ
%RP HGFQH DQG 3LRIX\D

$QGUHZ UHFHYHGDQO 96 ILRP ,16($' DO (Q GHJUHHDQGD %6 GHI UHH IQ 2 SHIDARQV 5 HHDURK
(QIIQHHUQJ 1LRP  &RUDH@SB QLYHMW

1 RWD] @0 RKDP DG1RU $]@ LD 9HQWLH D 3DUHUDQG D IRXQGIQI P HP EHURI ; HUD\ D &DSIMO
KDYIQU VSHDUKHDGHG IW SUHSDUDWRY DVSHRW GDGIQJ VR IW HWREQKP HQWZ KI®H LQ . KD] DQDK

1 DMRQDO . KD|DQDK  : IWIQ; HID\ D $] @KHT D GXDAR®I LQ , QYHWR HQW GHDOP DNIQJ DV'Z HGDV D
FRUSRUDM | XQPRQ P DQDJ LQJ DVADWI LF 1XQG 0 XGKDUDEDK , QQRYDMRQ) XQG 0 ,)

$] @KDV D EDANI UIRXQG WDWP HUI HV HQJ LOHHUQJ DQG 1 QDQFH J DIQLQI. DFFIHGIMIMRQ DV D 3LRIHWIRQDO
( QI LOHHUZ IVK WH %RDUG RI ( QU IQHHW/0 DDA VD Z KIBI KRTGIQI D YDFKHRURI ( QU IQHHUQ)  ( BRMFDO
DQG ( BPARQFV [LRP ,P SHUDCRR@UH / RQGRQ 8 QWG. IQIGRP DQGDQO %$ Z W ) LODQFH
VSHADDOWRQ | LRP , QWMLODARQDQ VDP [F 8 QLYHUMW 0 DDA D



' U 3DQV UIHVHDURK 1RFXVHV RQ XQGHUAMEQGIQU WKH P HAKDQMP V XQGHUDIQJ | DM GHAMRQ LQ KXP DQ
SOUSRWIQNAMP FHTY K368V DQG RQJHOHIDWQ) [ XQPARQDOQHXWDOMP FHOY 16& RU

KHP DRSRIHWE [P P XQH FHOY ILRP K36&V | RUFIQIFDCBXBRVHV + HKDVSXEQKHGP RIHWDQ ~ SHHU
UHYIHZ HG SDSHW DV FRUHVSRQGIQJ DXWRURUI LUMDXWRULQ GHRHQWWAHQWILE NRXUQDY VXFK DV

1 DWLHO HWRGV &HTBWP &HD1 DIUH&RP P XQIFDWRQV

' U XDQTIQI 3HAY &KDW3RIHMWRURI 5HI HQHIDWYH %4R®]\ DWBFKRRCRI / LLH6AHQAHY © HVWDNH
8 QYHMW ' U SH.UHHYHGKIV3K' TURP WH 8 QLYHMW RI 3HQQW ODQID 1O WDIQHG DVD
SRWERRRDAHRZ D8 QLYHUAW RI 0 LFKLI DQ [LRP R ' U3HVSUP DU LOMHAY\R
XQGHUMBQG FH@I DW FRQWRO
+ 1V @E SIRQHHUHG FHIX@UUHSLRI WDP 1QJ DQG GIVFRYHIHG

9P 1Q & DV DQ HSLI HOHWE UHI XOVRUWDWHQKDORHY FHIX@ULHSLRI LDP 1QJ WILRXJ K KIMRQH DQG
' 1$ GHP HW\ OMRQV

( SIWHIDOR P HVHQFK\ P DO( 0 7 DQG P HVHQFK\ P DOR HSIWHIDOO ( 7 WDQUWRQV DV GUYHW [RU
136& J HOHIDWRQ

8 UQH HSIWHIDCRH@ DV D VRXUAH R WIMQJ FHQ | RULHSLR] LDP 1QJ

+HKDV SURSRVHG D FKLRP DWQ RSHQ FRVH ELQDU ®J LF | RUFH@I DWW FRQARCDQG DQ FRQFHSVDO

LW DFH EHVE HHQ SOXUSRWIQWDQG VRP DAE WAV 7KHVH FRQFHSW DUH VWOGUYIQ) FXUHOWZ RUNVIQ
WH@E ' U 3H.Z RQ QDARQDOQDWYDOAHQAH DZ DUG VE LFH DQG WH GIMAQI XIVKHG DRKIHYHP HQWP HGDO
ILRP &KIQHVH$FDGHP \ RI 6FHQRHV + HIV(0 92 $WRADMO HP EHUDQGO $( 0 HP EHURI $FDGHP ID
( XLRSD



%R 3HQ VD SURIHWRUDW XGDQ 8 QLYHUMW + H KDV EHHQ KRQRUHG DVD'  IMAQU XIVKHG 3LRIHWRU
XQGHUWH &KDQJ -IDQJ 6FKROW/3WRIWDP E\ WHO QMM RI ( GXFDARQ D LHASIHQARI WH 1 DWRQDO
BAHQAH) XQG | RU( [ FHIIQWERXQU 6AHQAAN DQ ( OHYLHU+ LT KO &IWG &KIOQHVH 5 HVHDURKHU + H KDV
UHFHLYHG QXP HLRXV DFFROGHV LOFOXGIQ) WH =KRQJ 1 DQVKDQ <RXW 6FHQFH DQG 7HFKQR®RJ\

, QORYDVMRQ $Z DUG DQG WH + XD LD 0 HGFDOBAHQRH DQG 7HAKQR®J\ <RXWK $Z DUG

3R 3HQ VUHVHDUK LV FHQWUHG RQ P LFURJ @D 1Q WH FHQWDOQHWYRXV M VWP Z W D SDUAEX@UI RFXV
RQ HOXAGDWQJ WH P HAKDQIVP VRI WHUDJIQI GHDW DQG UHJ HOHUDWRQ 9DVHG RQ WHVH QI KW KH
KDV SIRQHHUHG D QRYHOMHUDSHXWE VADWAI\ LQYROIQJ P LRRJ @D UHSOPHP HQWRUWH WHDW? HOWRI
QHXUR®J IFDOGVRWEHY DQGLQ KLV\WDP DFKLHYHG WH Z RUGV | LUMH | IHHQWP LRUR @D

LHS@PHP HQW) XUMHLP RUH KLV J LRXS FRQGXPMG WH Z RUGV | IWMFIRIFDOMDCRI P IFR] @D

UHS@FHP HQWKHDS) 1O GHP RQMDWR] W H I HAAYHQHW DQG SDYIQJ D QHZ SDW | RUWHDWQJ
QHXWR®J LFDAGIVHDVHY + IV NH UHVHDUK 1L.QGIQI V KDYH EHHQ SXEQVKHG DV GWADXWRULQ KLI K [P SDRW
NRXLODEY LOFOXGLQ) 6AHQAH 1 DWW 1 HXURVAHQRH 1 DUUH$JLQJ 1 HXWRQ

&HT5 HSRUV 1 DWUH&RP P XQIFDARQV DQGH LH

3KRHQL 3HQJ ' IMAQI XIVKHG 5 HVHDURKHUDWZ LDQI X -LOFKHQJ / DERIDWRY ) RXQGHURI 1 HXWR; HW DQG
91FH &KDILP DQRI WH %4.DIQ &RP SXWU, QA DFH DQG , QMUDPRQ 94.DQRK RI WH &KIQHVH 1 HXURVAHQRH
BRAHW $ Z HONQRZ Q VHUDCHOWHSUHQHXU KH KDV IRXQGHG P XGAS®! FRP SDQUHY DRIRW YDURXY
VHARY/ IQFOXGIQI @H VAHQAHY 6DD6 2 2 GDEDVHP DINHMQJ 616 DQG HQMUBSUVH DSSTFDMRQV

+ H SUHYIRXV® |RXQGHG WHJURXS EX\ IQJ SOMRWPP 4 XDQ DQG WH 6DD6 FRP SDQ\ . HX\ XQ Z KIFK

Z DVIX@ DFTXUWHGE\ $CEDEDIRU  ELARQ50 %1Q DIWUZ KIFK KH VHUYHG DV 6HQIRU9LFH
3UHVIGHQWRI $TEDED/ RFDO LLIH 6HMEHV ,Q KH IRXQGHG 1 HXUR; HW DQ LQYDMYH %&, FRP SDQ\

Z KIFK 1V FXUHQWD WH P RWFIQIFED@ DGYDQRHG FRP P HUADE VXFAHVW XODQG LQI OXHQWDOV&,

FRP SDQ\ 1Q &KIQD



BLOFH) HEUKDU $QQD KDV EHHQ FRRUGIQDWQ) [QWALQDMRQDOHIMRQV Rl WH 3ROK $FDGHP \ RI
BAHQAHV $VWH KHDG Rl WH XQIWMKH LY UHVSRQME®! | RUHRP P HQGDARQV RQ LQWMUODARQDOSRIA
FRRUGIQDWRQ RI EIDWILDCDQG P XGMMWUDOSLRI DP V DV Z HEGDV RYHUWHHQI WH DPRYIMHV Rl WH 3$6
UHSUHVHOWDMRQ FHQWLY DELRDG 6L0PH WH RXVEUHDN RI WKH Z DULQ 8 NIDIQH VKH FRRUBLODWIG VXSSRUN
DPARQV | RUMFKRDUY DI THAMG E\ WHZ DU ,Q \KHZ DVDSSRIQMG E\ WH 3ROK 0 LOQMMUIRU
6AHQAH DQG + LJ KHU( GXFDARQ DV DQ H SHIAMHVSRQVE®! | RUEXLEEQI WH \VWDWI\ RI
LOMUDDVMRQDE DARQ Rl VAHORH VHRRULQ 3RDQG 3URUVR MRIQIQI WH 3RDK $FDGHP \ Rl 6FAHQRHV
$QQD KDG EHHQ FRRUGIODWQ) [QMUQDARQDCFRRSHUDMRQ Rl WH 1 DARQDOBAHQAH &HQWMU D 3RDK
JRYHUQP HQBAXQGIQI DIHQR VHWKS VR 1 XQG EDVE ULMHDURK |, Q WH\ HDWY/ $QUDZ RINHG
1O WH LOGXVW VHARU $QQD LV D UHASIHOARI P DQ SUVWI IRXV | HIRZ \KISV LQFOXGIQ) WH

' MQIXMKHG + + XP SKUH\ ) HERZ KIS DVIKH + DUYDUG . HQQHG\ 6FKRRCRI * RYHLOP HOWBVUAQU
ILRP 2 AREHU VW$QQD Z LOVHYH DV WH 9LFH 3UHMGHQAR WH ) RXQGDMRQ | RU3RDWK 6AHQAH

' U) LDQN3XQ VHUYHVDVWH + HDG Rl ,QMIFR + RQJ . RQJ DWQWIFR 0 HGIAQH D ®DGIQ) EIRWFKQRERI\
FRP SDQ\ VSHADT LQJ 1Q'$, GUYHQ GXJ GMRYH) +HGDGVDWDP Rl DSSTEDMRQ VAHOWAV | REXMQJ
RQS$, SRZ HHG EIR®J [FDOML FWGMVARYHY  LQGIFDARQ H SDOMRQ DQG GLXJ LHSXUBRVQI + LV WDP
VWYHVVR EUQI FXWQJ HGIH$, WIFKQR®J\ 3KDWP D$, VR VAHQWAV DQG P HGIFDCBLRI FVWMIRQDY

Z RUDZ IGH KHGLQ) WHP LGHQAN SURP IMQJ WHUDSHXWE VLD HW DQG DFFHBADW GUXJ GIVARYHY DQG
GHYHBSP HQW

) IDONUHFHYHG KIV3K ' LQ94RFKHP MM ILRP WH + RQJ . RQJ 8 QLYHUMW RI 6FAHQFH DQG 7HRKQR®J\
1Q $1WIUJ LDGXDARQ KH VHUYHG DV D YIMWQJ VAKROU GDGIQ) DWDP  GHGFDWG VR WXG LQU
KXP DQ &1 6 GIVHDVHV DQG FDQRHUI RUVHYHDO, HDWY |, Q KHREVBIQHG DQO %5 ILRP 5XWHLY/
YXVMOHW 6FKRRAQ WH 8 QWG BVMMY 7KURXJ KRXVKLY FDUHHU ) LDQN KDV P DGH I QULFDQW
FROMEXWRQV\R WH | HGV Rl VLI FMGIVARYHY DQG GUXJ UHSXUBRMQI Z W KLY Z RUIN DSSHDUQ 1Q

P DQ LQGX\WW FRIERWDARQV DQG SHHUHYIHZ HG SXEGFDMRQV



' U. DM4 LIVWHEKIH ([ HEXWYH 2 1IFHURI 6* ' LDJQRWIFV3W/ V& 6LQJ DSRIH DQG 6* ' LDJ QRVAEY
+. /1P WG GDGLQ HIRUWVIQ DGYDQAQI SRIOWRI FDH GIDJ QRVEY | RUFKLRQIE DQG LQI HPMRXY
GIMHDVHY DRIRW SMD $ VAHQWAMUOHG HQAHSUHQHXU WKHKRGVD 3K ' 1Q0 DWMUDY 6FHQFH | LRP
1 DQ\ DQJ 7HAKQR®J LFDCB QLYHUAW DQG KDVRYHU  \ HDW/RI ARW GMVAS@DY H SHUHQAH LQ
QDQRP DWIUDY ELRVHOVRY/ DQG WDQUIMRQDOGDI QRVAEY

' U 4 LKDVVXFRHWIX@ BIG5 ' WDP V FRP P HUAD@ HG GIDI QRWE SOMRLP V DQG GUYHQ UHI XDVRU
DQG, 3 VIAWDWYI IHV + HUZ RINVSDQV P XGAS®! LHVHDURK J LDQW DQG D SRUARTR Rl VHYHQ SDWQW 6KH
SUHYIRXMD KHG GDGHUKLS LRGNV DWL 78 DQG 1 DI 7HP EXVX , QUMW 8 QGHUKHUBDGHUKIS 6+

' IDJ QRVMEV KDV GHS@®\ HG LQQRYDWYH GIDJ QRWME VROMRQVIQRYHU Rl WH FORIFV DQG H SDQGHG
RSHIDMRQVIQWR + RQU . RQJ DQG 6RXWHDWAS VD VR VIBFNG! P DNRUSRSXOMRQ KHDK FKDABIQI HV
+HUP MRQ VR P DNH KHDOKFDUH P RUH DFFHFVME®! GHRHQAD HG DQG GDVD GUYHQ WILRXJ K VFDDE®!
LQQRYDWRQV

'U4X-ADQ 0 ' 3K' LVDQ$WRADM3IWRIHWRU 3K' BXSHWIVRU DQG' HSXW &KLH 3KDUP DAMADW
WH 6HFRQG ; IDQU\ D+ RVSIVECR! &HQWDOBRXWK 8 QLYHUMW $ <D®! WDIQHG SKDLP DFRBRIMV3K ' 1Q
3KDWP DFR®J\ &68 <DBI-RIQWBLRIWDP  KHVHYHVRQNH QDWRQDCFRP P MWWHV LIOFOXGIQ) WH <RXWK
&RP P WWH Rl WH &KIQHVH 3KDUP DFR®J LFDGSRAHW DQG WH &OQIFDCBKDUP DR %4.DQRK Rl WH &KIQD
$WRADARQRI * HIRQR®J\ DQG* HUDMFV + IV HGAVRUDOLRBN LQFOXGH UHYLHZ Q) | RUBDQRHU

/ HMAWDQG&L 6 1 HXUIRVAHQRH  7KHUDSHXWAVDQG VHUMQ) RQ WH ( GMRUDOYRDUG RI&DQAHU' LKJ
5HMBQRH ' U 4 X VUHVHDURK | RFXVHY RQHSLI HOHWE SKDUP DFR®J\  SKDUP DFRIHQRP LFV DQG
SHORQDI HGP HGHQH Z W 6&, SXEGFDMRQV DV LUMFRUHVSRQGIQI DXWRU 1Q HDM NRXLODY
VXFK DV0 RBIFX@UEDQFHDQG-RXUDCRI ([ SHUP HOWBO  &AQIFDCRDQFHUS HVHDURK LOFOXGIQI SDSHWY
ZIMW,) !  SHN,) +HODGV P DVRUJDQW 1 6) & +XQDQ 3URYIQADO) RXQGDARQ DQG
FRQMEXWV VIR QDWRQDAQMDWYHY @NH WH 3IRILP DQG . H 1HZ ' XJ &UHDMRQDQG

0 DQXIDPXUQJI 3WRIWDP  GUYIQJ LIQQRYDARQV LQ SUHAMRQ GUXJ WHUDS\



' U)HQ 5HOL/WHER &(2 DQG&62 R ,QUIFR O HAFAQH +HHDUWDHG KLY 3K ' 1Q&KHP MM [LRP

+ DUYDUG 8 QLYHUMW 1Q DQG HP EDUNHG RQ D GIWMQJ XIVKHG FDUHHULQ ELIRSKDUP DRHXWFDO
LQQRYDMRQ

+HEHIDQDW @[ R6P IW. @H * 6. Z KHUH KH VSHQAD GHFDGH DGYDQAQJ GUKJ GIVFRYHY DQG
GHYHBSP HOW, Q ' U 5HQMRIQHG 0 HAA®RQ D J REDCFRQADPAUHVHDURK RU DQJ DMRQ &52 DV
BHQIRUILFH 3UHMIGHOWDQG + HDGRI ' KJ 5 ' 6HWFHV RYHUHHQI) RSHIDARQV LQ ERW WH &KHP M
DQG %R®J\ ' HSDUR HOQVZ WK DWDP RI RYHU  FKHP MW DQG EIRRI MV

' U 5HQ WDQVMRQHG VR , QUIFR 0 HGLHOQH 1O DVE&KIH 6AHQWIE 2 [[IFHU &62  Z KHHKHDWXP HG
UHVSRQUELOW | RUDGYDQAQ) LOWLQDCBISHIRHY DQG | RWMUQ) H WLODOFR@ERIDARQV 1Q GUKJ
GIVARYHY DQG GHYHBSP HQW+ LV H FHSWRQDOFRQMEXWRQV DQG BDGHUKLS Z HH IHRI Q] HG Z IW D
SWRP RARQ\R &R &( 2 1Q-XQH 8 QGHUKLV I XIGDQFH ,QMAFR5 ' WDP \XAPHWIX@ GHYHBRSHG
SUH FORIFDOFDQGIGDWI FRP SRXQGV Z W P ROIFX®N LHAHYHG, 1" FODUDQAH 1Q WHDSHXWE DUHDV
LOFOXGLQJ [LEELRVY LQI@P P DMRQ RQFR®J\  DQG DQWYLLDOAHDR HQW ' U 5HQ DOR SO\ HG D SLYRWIO
URGH 1Q GUYIQU | RXURXWIFHMQJ DI UHHP HQW I RUSURSUHVEY SISHIRHV DV Z HODVIRW IQJ QXP HURXV
WDWMIIES ' FRIERIDARQY FRBPAYHD YDOHGDWP RIHWDQ ~ EIGIRQ ' U 5HQ SXEQKHVRYHU
SHHUWHYIHZ HG SDSHW/DQGRYHU ~ SDWQW

S5RH5MV 3K' VDO DQDIIQI 3DUQHURI WH %DFN 2 SXV 6SHADBIDMRQV* LRXS %2 66 ) XQG DQG
WH %DAN 9 HQMUH &DSIVBCRRQVRUAKP  %9&& ) XQG 1RFXVHG RQ HDUD WA H LOYHWR HQW LOWR

(P HULQI 7HKQR®J\ FRP SDQIHV 6KHKDV  \ HDW/RI H SHUHQFH DV DQ LOYHWRU | RXQGHU DQG
®DGHUDQG KDV KHSHG @XQFK GR] HQVRI WISV DRLRW EIRWIFK. KHDOMFDUH DQG GHHSWARK Z WK
DAKIHVIQ) HIWRYHU PP IQFXGIQI RYHU % DQG PP RIPRQHMIHG,3 3URUWR NRIQQJ
% 66 DQGY%9&& ' U SMVVSHQN \ HDW/DVD&KIH ,QQRYDWRQ 2 |1 IFHUDAS 6 XQLYHUAWHY DQG
DFDGHP LF KHDOM FHOWAY [ LDANIQ 1 RUM &DUROOD DW XNH8 QYHMW ' XNH + HDOK DQG WHQLQ
3KIDGHSKID DWH IHWRQ+HDOK  7KRP DV -HIIHWRQ 8 QLYHUMW 6KH VHUYHG LQWH 8 6 ) HGHUDO

* RYHUQP HQADVD 3WRIWDP 0 DQDIHUDW $53$ IQWH' HSDUR HOWRI ' HHQWH Z KHUHWKH P DQDIHG
SWRILDP VIQO IAR) XIGIF 6\ WP V DQG &HIBXMUERP SXWQJ DQG VHUYHG DVD P HP EHURI J RYHUQP HQW
WLON VEQNV DQG SLRSRVDALHYLHZ SDQH DRLRW P XGAS®1 J RYHUDP HQWDJ HOAHY ' U 5 MW UHPHLYHG KHU
XQGHU DGXDM GHI UHH ILRP ' XNH 8 QLYHUMW DQG HDUQHG ERW KHU3K' DQG0 6 GHI UHHVILRP
6VBQI RUG 8 QLYHUMW



' U<X5RQ DQ,((( 6HIURUO HP EHUDQG LHARJ QJ HG KLJ K GIYHCRYHUHDV BBIQVE\ 6KHQ KHQ VHUYHV
RQWHS, IRU* RRG 7HFKQIFDGE GYLRU &RP P IWMH RI WH , QMUDDARQDOY HBFRP P XQIFDARQ 8 QIRQ
+HUHFHYHGKLY3K ' ILRP WH &KIQHVH 8 QYHUMW RI + RQJ . RQJ 1Q + H NRIOQHG 7HQFHQWS, / DE
1Q DV D SUQASDOHVHDUFKHUDQG P RYHG R $QEDED' $0 2 $FDGHP \ 1O VR ®DG UIHVHDUK RQ
VAHQWILE P X®P RGDCP RGHY

+1VZ RIN FHQWMU/ RQ J LDSK GDLQIQI DQG MU H @QI XDIHP RGHY |RFXMQI RQ WKPXUDOGDVD

P RGHIQJ FLRW P RGDO WP V DQG DSSTFDMRQVIQ GLXJ GMVARYHY  KHDOMFDUH DQG P DIMUDY
VAHQFH +HKDVRYHU * RRJ B 6FKRODUAMMRQV + LOGH 7Z R SDSHW/ Z HH Z HH VHOPWG
DVWH P RWIIQI SXHQADCBDSHWY E\ 3DSHU LI HVWA+ H LY OAMG DP RQJ 6VBQIRUG ( HYIHUV 7RS

BAHQWAV DQNHG VHARQG 1Q WH P DIQDQG &KIQD P DFKIOH GDURIQ) VXEIIHG RI WH $0 [QHUSIMQJ 6ViU
QW DQG Z DV QRP LQDWG DV D 6SRW KW HASIHOWRI WH © $,& <XQDQ$Z DG

$ W HQPHQWKH EXLOWMH P RBIFXO@USURSHUNV SUHGIPARQ P RGX®! IRUWH L. LX) SOMRWP DQG BIG \WWH
FKDP SIRQWKIS WDP IQWH 1 HXU36 2 SHQ &DBOWEKDDIQIH $W $0 2 KH BIG GHYHBRSP HOWRI
WH / LQIFKX P HGIFDCP XG\P RGDODU HP RGHOVXUSDWIQI WH SIRSURVBY P RGHY VXFK DV* 37 1Q
P HGIFDCP XG\P RGDOT XHVARQ DQVZ HUQJ



%RE 5RYIQWN. VHUYHV DV$WRADM' LWHARURI 2 SHDARQV DW6 @EV Z KHH KH S@\ V D FHQWDOR®! 1Q
GHIYHUQJ RQWH RU DQJ DMRQV P MRQ VR DFFHBIDW WH VXFFHW Rl HDUD Wi H @ H VAHQRH

FRP SDQIHV 610FH MRLQIQJ % @EVIQ LQ DGGIMRQ VR EHQJ D SUP DI SDUAASDQARI WH WBUXS RI
WH @H VAHQRH LOFXEDRU Y%RE KDV EHHQ LOWXP HQBAQ EXIEHQI DVDIH HILAHQWDQG | X@®

FRP SCDQURSHIDARQDCHQYILRQP HQWIDWHQDE BNV VAHQWAN DQG HQAHSUHQHXW/ VR | RFXV RQ
LOORYDMRQ DQG VXFRHW XCRXWRP HV

' UDZ 1QJ RQRYHU  \ HDW/RI H SHUHQFH 1Q | DAMN GHMJ Q FRP P MRQIQJ RSHIDWRQV

HOYLLRQP HQWDCKHDOM DQGVDIHW (+6  VXWIIQDELDN DQG UHI XOVRY TXDOW FRP SIDQFH %RE
GHYH®SV DQG RYHWHHV RSHIDARQDOA VWP VV WDWRHHS % @EV VKDUHG @ERUDRY DQG RI [ LFH VSDAHV
KQQUQI VHDP GO + LV H SHUAYH HQUXUHV WDWABUXSY KDYH DFFHW R | X@ | XQPARQDO Y6/

FRP SCDQMDERIDRUHY Z HOP DIQWAQHG HTXLSP HOWDQG LREXWWDIHW SURILDP V' FUMFDO

| RXQGDMRQV | RUELHDNW(LRXJ K UHVHDURK 1Q EIRWIFKQR®J\ DQG SKDUP DRHXWADY

%HRWH % QEV %RE KHG GDGHUKLS SRUMRQVIQ DFDGHP 1D SUYDW LQGXVM DQG SXETE LOMAMWRQY
LOFXGIQJ 7DNHGD 6XQ3KDWP D $[ $LLERUOH 6\ MP V ) LIRQAGD %R3KDLP 85/ 3KDP D 7KH

© MU, QUYMW DQG WH 8 QLYHUW RI 3HQQW ODQID DV Z HGDVVHYIFH IQWH S 6 $1U) RUIAHDVD
YRHQYLLRQHP VXX QI LOHHU $FLRW WHVH LRBNV KH KDV FRQVMMQAD FKDP SIRQHG RSHUDWRQDO

H FH@IQFH UMN P DQDU HP HQWDQG VXWRIQDELON + LV Z RUIN DW/%6 @EV UH GFW KLY FRP P WP HQWR

FUHDWQJ DVDIH VXWRIQDE®! DQG KL K SHURUP DQPH HQYLLRQP HOWZ KHUH @ H VAHQRH YHQW(UHV FDQ
WUYH DQG GHRYHUMDQU RLP DAYH KHDMIK VROMRQV

YRE KRGVDO DWMURI ( QYILRQP HQWGBWGLHV ILRP WH 8 QLYHUMW RI 3HQQW ODQID Z WK DQ HP SKDWY
IQ3RIA DQG5IVNO DQDI HP HOWDQG D UDFKHBRURI 6AHQAHLQ ( QVILRQP HOWA QJ LOHHUQJ [LRP

7HP SGI8 QYHUAW DRQJ Z IMK VSHADT HGWDIQIQJ [LRP WH8 6 $1U) RUAH 6FKRRCRI $HUIRVSDFH

0 HGAQH

XDQIDBIQAD 6 1V 6HQARUILRGXPWD DINHWQJ 0 DQDI HUDWBKDUP &XEH Z KHUH KH WDRNV DQG DQDOVHY
SKDUP DFHXWFDAQGXVIM GHYHERSP HOW HP HUI LQJ WHQGV DQG FRP SHWIAYH @QGVDSHY © IWK D
VAHQWILE EDANJ LRXQG LQ EIRFKHP MM VIAKPWIDCEIR®J\ DQG SK\ MIFV KH KDV FRQGXPMG UHVHDURK DW
GDGQI LOMMARQY DRRW WUHH FRXQWMHV IQFXGIQ) WH &KIQHVH $FDGHP \ Rl 6FLHQFHV + H FDUHV

\ HDW/RI' H SHUHQRH LQ WH SKDUP DFHXWEDCFRQUXGAMY) VHRVRU GHOYHUQ) WDWAT IF [QWI KW RQ P DINHW
G QDP IFV 5 ' SISHIDHV UHIXOVWRY VKLW DQG | LQDQRDOAHQGY VR GLYHUH LQGXVM WEINHKRGHY/
ILRP HP HUIIQJ EIRWFKV\R %) 3KDUP DFRP SDQIHV



1 IFFRO 6DQWIVWHE&(2 RI 252-1 $Q,VBIDQ ERWDIQY%D] ICDQG IDMHGIQ+RQJ . RQI 1 IFFRO KDVD
GLYHUH DQG LOMUQDAWRQDCEDANT LRXQG $1WUFRP SGMQI KLY XQLYHUAW HGXFDWARQ LQ WH 8 QWG

. IQIGRP DQG &KIQD KH NRIQHG WH P XM QDWRQDOFRQJ BP HIDW 6Z ILHDQG -RKQ6Z LH - 6RQV

0 DQDIHP HQWBLRIWDP P H Z KHUH KH KH®G YDURXVIRBVIQ + RQJ . RQJ 7DIZ DQ DQG &KIQD 1 IFFRO
OWUFR |RXQGHG 69 , QMUIDARQDOZ KIFK KDV EHFRP H DQ LOGXVIA BDGHULQ O XU KRWOUXSS®

FRP SBMQJ RYHU  SLRWFW +HEUQIVWR 252 -1 DZ HDOK Rl P DQDI HP HOWH SHUHQFH DQG
HOWHSUHQHXUDOGUYH

3WRl + DR 6KHQ LV WH 3UHVIGHOWDQG &( 2 Rl %RV QITHQ 3WM/ W D 61QJ DSRUH EDVHG ELRWFK | RFXVHG
RQ GHYHRSIQI FXWQJ HGIH P P XQH FHOWHWDSIHY | RUFDQRHUSDAHQW %H RUH NRIQIQI 94RV QI HQ
3WRIMVRUBKHQ Z DVWH &KIH 6FAHQWILE 2 11IFHURI ) RVXQ. W WH' ILHAVRURI WH 6KDQI KDL, QUAYMWM RI
P P XQR®J\ DQG 3URIHWRUDS QLYHIMW RI 3HQQW ODQID 3HH® DQ 6FKRRCRI 0 HGAQH | RURYHU

\ L/ 3URIHWRUBKHQ KDV UHFHLYHG QXP HIRXV DZ DUGV I RUKLY Z RIN FLRW DFDGHP LFV DQG IQGXWM + LV
UHVHDURK | RFXVHVRQ 7 FH@IP P XQR®J\ DQG KDV FRQMEXWG L QULEDQUD VR WH DGYDQRHP HQW R

IP P XQH WHUDSIHY DQG YDFRQHV DI DIQWAFDQRHLY DQG LOI HPARXY GIMHDVHY



: 1OP HL6KHQ LV D LHSRUMUZ W WH 6RXW. &KIQD 0 RLQIQT 3RWY WIFKQR®RJI\ GHWN FRYHUQJ \RSIEV
IOFOXGIQI $, GLI MICDWHW DQG EIRWIFK 3 UHYIRXVO VKH SLRGXFHG P XGAP HGLD WRUHV DWIAKH 3R/
WIRKQR®J\ QHZ VSOMRP $EDFXV DQG Z DV D J LDGXDW Rl WH 8 QYHMW Rl + RQJ . RQU

/ HR 6KLLY EDVHG LQ 6KDQJ KDL MRIQHG : DUEXU 3LOFXVIQ DQG | RFXVHV RQ LQYHVR HOW 1Q WH
KHDOKFDUH VHARUIQ $MD 3URUWR NRIQIQJ : DUEXW 3LOFXV KHKDVEHHQ Z RINQJ DVBHQIRU' LWHRRUDW
7HP DVHN &KIQD | RFXVIQI RQ KHDOIKFDUH DQG FRQUXP HULQYHWARQD MIQFH 3URUVR 7HP DVHN &KIQD
KHZDVD93 DNV DUEXW 3LOFXVIRUWUHH\ HDUY DQG KDV DOR Z RUNHG DAWQYHWR HOWEDQNIQU DQG
FROVXGAMY IQGXW 0 U BKLFXUHQWD VHUHVRQWHERDWGVRI +7' . QUIFR 0 HGIAQH + DIKH
%RSKDUP D DQG =KHQWKIP 1QJ 3KDUP DFHXWFDO



" U <L6KLEXUHMD Z RUNV DV D SUQASDAQYHW DVRUDQG | X@WP H SUIRIHWRULQ WH * XDQJ ] KRX

1 DWRQDO DERWIDWRU  &KIQD +HKDV.J IDGXDMG I LIRP =KHVDQJ 8 QLYHMW 1Q DQG WHQ P RYHG \R
WH, QUIMXW RI 0 IRREIR®RI\ &KIQHVHS$FDGHP \ RI 6AHQAHY &$6 VR FROAQXH KLY 3K' WDIQLQJ) XQGHU
WHVXSHYIMRQRI 3WRI * HRUH) X * DR +HKDVREWAQHGKIV3K' GHIUHHIQ DQG WHQ KH

Z RUNHG DV DWIMBQWS LRI HWRUDQG DWRADWM SLRI HWRULQ G HHQNIQWINMRQVRI &$6 BLOFH

KH WBUMG R Z RUN LOGHSHQGHQWD DV SUQASDAQYHWI DIRUDQG | X@AP H SURIHWRULQ WH , QUMW R
0 IRREIR®J\ &$6 DQGIWRP 0 DUK KHP RYHG\R WH* XDQJ] KRX 1 DWRQDO DERIDRU + 1V

H SHUAYH P DIQ® |RFXVHV RQ WH P ROIFX@UP HKDQMP VRI HP HULQJ YLLKV LQI HAARQ DQG UHI XOMRQ
E\ WH KRWHVSHAD® KRZ WH YILXV EUHDNWLRXJ K WH KRWAEDULHUVR IO HPAKXP DQV' DQG WH
GHYHBRSP HQARI ELRDG VSHPAKP  DQWYLDEY DQG YDFRIQHV DI DIQWAGL I HIHOWHP HUI 1QJ YILKVHV + H KDV
P DGH UHP DUNDE®! SURJ LMW RQ D WDQIHRI IP SRUBQAKXP DQ SDWRI HQV LOFXGIQ) 1QI OXHQ] D YLKV
(ERDYILXV =,. 9 DUHQDYLLXVHV FRIRQDYLLKVHVDQG P SR YILXV + HKDV SXEQAKHG P RUHWDQ

UH HUHHG SDSHW LQ WH LIOWUQDWRQDCDFDGHP LF NRXUDDY LOFOXGIQI &HD1 DWILH DQG 6FHQRH

' =)6A=)6 ! 01

BKL<XDQ\ XDQ KRGV GXDCDFDGHP IE FLHGHOMDY D3K ' IQ URFKHP MMl DQG 0 ROFXDUUR®I\ |LRP
WH &KIQHVH $FDGHP \ RI 6AHQAHY DQG SRWERPRUDOHVHDURK H, SHUHQAH DW- DUYDUG 0 HGIFDOBFKRROY
' HSDUR HQARI 3DWR®J\ $V&KDILP DQ DQG * HQHUDAD DQDI HURI 6KHQ KHQ &HTB DM %4RP HGIAQH
&R /W& KHDORVHIYHVDV' DMAQIXIVKHG 3URIHWRU GRARUDOVXSHUYVRU DQG SRWERARDCP HQRUDW
%HNM 8 QYHUW RI &KIQHVH O HGIAQH + LV SURIHWMRQDORXUDH EHIDQ Z IM P HQRUKLS XQGHU
$FDGHP IADQV=RX &KHQI X DQG: DQJ =K1} KHQ Rl WH &KIQHVH $FDGHP \ RI 6AHQAHV DQG %HW
9D®HRI WHS 6 1 DARQDGBFDGHP \ RI 6AHQFHV + LV UHVHDURK | REXVHVRQ P RGU\ LQJ &$5 P RBFX®N
VR HQKDQPH DQWI HQ UHFRJ QURQ VSHALIAW P SURYH P VRVR] LEW HITLAHQR.  DQG DRKIHYH SUHAMRQ1Q
&$5 7 WHDS\  &XUHMD GDGIQ) WH &S5 1. SURMPWKQGHUBKHQ KHQV 2 YHUAHDV + LIK / HYHOY DBIQW
7HDP 3HDFRAN7HDP  KHFROWOXHV R SIRQHHULQQRYDWYH DSSLRDFKHVIQ [P P XQRWHUDS



3DQG\ 6RQI MIQHG 1/ 9& 1Q DQG ELRXJ KWZ I KIP D SURIRXQG XQGHUAMIQGIQJ RI &KIQDV
SKDUP DRHXWEDAQGXWW  KH Z DV H WIQVYH H SHUHQPH LQ FRUSRUDW VWDWA LF SOQQIQJ DQG

IP SGP HQWMRQ DRQJ Z IVK D EDANJ LRXQG LQ FARIFDOMDCDSSTFDMRQV. EXVIQHW GHYHERSP HOWWDP
EXICHQ] DQG P DINHAQI P DQDI HP HQW+ LV SUP DY DUHDVRI |RFXV DL / 9& DUH EIRWIFK DQG
ELRSKDUP DFHXWEDY Z IV QRVDE®! LOYHWR HOW LOFOXGIQ] 6+,3 =HOHQH %HIH %4RP HG * HQIGHW
6DQHIHQHEIRDQG 1 * * 7 3URUVR 1/ 9& 3DQG\ Z RUINHG LQWH' HSDUR HOWRI 6\WDWAJ LF 5 HVHDURK DW
6VBIGVRQ YUARSKDLP DFHXWEDCER /W& Z KHUH KH KDQG®IG EXVIOHW GHYHRSP HOWZ RUN VXULRXQGIQU
J REDOIFHOMQI DQG DWW LE DADQAH P DQDI HP HQWIQFXGIQU NRIOWYHOWUHY SDURHUKISY DQG
YDOXH DGG FREERIDARQV $GGIMRQD® KH BIG P DUINHWP DUINHVBDFH DWHWP HOW RI &KLQDV

SKDUP DFHXWEDAQGXVL  IOFOXGIQ] SRR Z RUN DQG WHQG LGHQWIFDWRQ EH RUH XGP DWD KHSIQJ
GHYH®S WH FRP SDQ\ VERQ WP VADWI\ DQG G\ QDP [F P RGHIQJ SIRFHWHY

3DQG\ KRGVD3K' 1QYRSK\ EVIWRP WH &KIQHVH $FDGHP \ RI 0 HGIFDOBAHQAHY D3K' 1Q
3KIRVRSK\ 1LRP 3HNQJ 8 QRQO HGIFDRR@IH DQG' %% GRARUEXVOHW DGP IOMADARQ GHI UHH
ILRP +RQJ . RQJ 8 QLYHIMW DQG 3HNQJ 8 QLYHMW



' U BRQI <XQBRQI IVWH&KIH ([ HEXWYH 2 11IEHURI , QQRYBVRQH 7KHIDSHXVRFVER /B ([ SHUAIQ WP DD
P ROFX®! LQQRYDWYH GUXJ GHVLIQ KH KDV ®IG KIVWDP 1Q GHYHRSLQJ D VHUHVRI LQQRYDWYH UHVXQV
DQG DFFXP XOWG H WIQVYH H| SHUHQPH LQ QHZ GUXJ GHYH®RSP HQW+ H KDV UHFHLYHG IRXU& (
%HDNWURXJ K 7KHDS\ * HVL QDARQY WUHH LQQRYDWYH GUXJ SLRWIPW KDYH HQWALHG 3KDVH ,, FIIFDO
WD 1Q &KIQD DQG WH 8 QMG 6VIWA DQG RYHUWQ FIQIFDOMDCDSSURYDY KDYH EHHQ REVILQHG LQ ERW(
&KLOD DQG WH 8 QMG 6VIWAY 7KH J REDOLL] KW VR WH VP DAP ROIFX®1/ 3D IQKIEMRUKH BIG 1Q
GHYHRSP HQWZ HIH WDQV HULHG VR $\MD=HQHFD Z W, WH FROWDRAWDOXH LDONIQJ IQWHVRS Rl WH
DQQXDQ) REDODQNQIV 7KHVH5 ' DRKIHYHP HQW KDYH ®IG\VR DVWDMIIE5 ' FRADERUDWRQ EHVE HHQ
&638& 3KDUP DFHXWEDO' LRXS DQG $\VMAD=HQHFD Z WK D VRBCFRQWDRWDOHRI 8 6 EI@RQ

6AHQAH 3 UQASDCDQG D UHARI QIVHG GDGHULQ GHVLI QUQJ 1 XWKUH | RFXVHG FDP SXVHV DQG ELRP HGIFDO
SUHAQPWDRIRW$XVADID : W RYHU  \ HDW/RI FLRW GVAS@DY H SHUHORH KH EUQJVERG IGHDV
DQG GHHS H SHUAYH VR SLRVIPAV WDWQWI UDWA HGXFDMRQ KHDOK VAHQRH DQG GDVD LQI LDVAKPWLH

* IDHP HKDV ®IG WH GHVI QRI KLIK P SDPABLRMIPW IQFOXGLQI WH 6\ GQH\ %RP HGIFDCS FRHBILDVRU

: HAWMUD 6\ GOH 8 QLYHUIMW V 9DQNWRZ Q &IW &DP SXV DQG &6,52 VKLI K FROWIOP HQAHVHDURK

| DAMAHV +HVD FKDP SIRQRI FRQOHPAYIW E\ GHMJQ  FUHDWQJ RSHQ 1B LEGI @EV DQG FRADERUDWYH
SUHAQPW WKDWDFPHBADWM GMVARYHU [LRP EHQFK VR EHGVGH

+HDOR VSHDIKHDGV+' 5 VGOV GUYHQ GHMI Q VRRY KHSLQJ IQWIMMRQV YIVXDOVH DQG RSWP M

FDP SXVDWHW LQ UHDOAP H * DHP H FRQWOXHV VR VKDSH WH I XVXUH Rl HGXFDWRQ DQG UHVHDURK
WURXJ K GHWLI Q WDWY KXP DQ FHOWHG LW RURXV DQG VADWI LFED@ P SDRAXO



5 IFKDUG 6VRQH LV WH VHQIRULQWUODAWRQDOFRUHVSRQGHQWRUWKH Z HHND NRXUQDOBFHQRH + H DOR
VHUYHV DV 6 SHADCH GYLVRU 6FHQFH ' LS@&P DR DQG ( QI DI HP HQWI RUWH LOMUQDARQDCH XP DQ) LRQOWHU
6FHOPH 3WRI LDP  RU DQ] DARQ LQ BWDVERXW ) WDQFH + 1V RYHWHDV H| SHUHQRH LOFOXGHY VWQW DV D

) XEWI KWSFKROUDWE RARY 6V 8 QLYHUAW LQ5RWRY RQ' RQ 5XWIDIQ DQG DW D] DNK

1 DWRQDCB QLYHMW 1Q$® DW . D] DNKVQ IQ 6VRQH RSHOHG WH %HNQ EXUHDX Rl 6FHQFH
10 DQG VSHOW \ HDW/IQ &KIQD $P RQU P DQ\ KLI K@ KW KH DQG %XFH$ EHUIV 3UAMGHQW

(P HIWVRI WH8 6 1 DARQDCBFDGHP \ Rl 6AHQAHV LOWUYHZ HG IRWP HUSUHP IHU:  HQ-LIDEDR IRU
BFHQFH 1O +H LV WH DXWRUR! WH QRQILPMRQ ERRNO DP P RW  7KH5HVXUHAMRQRI DQ,FH$JIH
* LmN

© MRYHU \ HDW/RI H WIQWYH H SHUHQFH 1Q WH , QORYDMRQ DQG 7HRKQR®J\ VHARU ' U 6XQKDVD
GLYHWH EDANJ LRXQG VSDQQLQJ DFDGHP D SKDUP DFHXWAD® DQG EIRMFKQR®J\ FRP SDQIHV 3URUWR
KHUUR®! DWQYHWY .  VKH KH@ D P HGFDODI | DLV SRUMRQ Z KHUH VKH DWIMMG VR WH @XQFK Rl
EGANEXVWUSLSHIOHY DWBDGIQ) SKDUP DRHXWEDO, Q WH ELRWIFK IQGXVW  VKH VXFRHWI X@ BIG WH
FRP P HUVDMRQRI WH FRP SDQ\ VEODGIQJ 1Q YMR GIDJ QRWMEY 9" | RUFDQAHULQMUAHSVRQ

' U 6XQJWDGXDWG ILRP WH 8 QIYHUAW RI 0 DQFKHVMUIQWHS . HDUQIQJ D GHJ UHH 1Q &QQIFDO
URAKHP MM DQG DO DWMUV' HIUHHIQ,P P XQR®J\ DQG,P P XQRJHQHWEVILRP WH\VDP H
IOMIMURQ 6KHKRGVD3K'  1Q&DQFHUUR®I\ [LRP 7KH8 QYHMW Rl +RQJ . RQJ Z KHUH \KH DOR
FRP SGMWG KHUSRWERARIDOADIQIQ)

,Q DGGIMRQ R KHUDFDGHP [F TXDULADWRQ ' U 6XQ KDV REVIIQHG VHYHIDCEDWIQW DQG VHUYHG DV DQ
LOYHVA DVRURQ YDURXY UHVHDURK J LDQW 6KH KDV DOR FRQMEXWG R \J QUL LEDQASXETEDARQY
WURXJ KRXWKHUFDUHHU



* IDGXDMG |LRP 1 DQMQJ 8 QYHUW Z WK\ HDU/RI H SHUHQFH IQ RP [FVIQGXVW DQG WDGIMRQDO
GUXJ VALHHQIQ) SOMRWP  GHYH®RSP HOQWSLRYIGIQJ JHQRP LF SLRWRP LE UHVHDURK SURGXPW DQG
WIFKQEFEDOVHUYLFHV | RUGRP. HVAE XQLYHUMMAY J RYHUDP HQWDJ HOAHY KRVSIMBY DQG WILG SDUNV
UHVHDURK LOWMIAMRQY |, Q DWHP EGIG DWDP \R SIRQHHUS, DSSTADARQV 1Q QRYHOBU HWGLVARYHU
DQG BDG FRP SRXQG IGHQMLEDARQ VXEVHT XHQMD GHYHRSIQI D SIRSUHVBY $, GUXJ GMVARYHU
SOWRP EDVHG RQ ®J IFDCDI RUMKP V ) RXQGHG' XR) RUMQD %4R0 HG 6X]KRX &R /& 1Q' HAHP EHU
PXUHQW DGYDQAQJ 1LYH GXJ SISHIDHV VU HWQJ GVHDVH DUHDV Z WK XQP HWFERIFDORHHGY
LOFOXGIQ) P XGAS®I VFBLRVY 0 6 LQI@P P DRY ERZ HOGMDWH ,%  3DINQVRQVGIMDWH 3'  HW

B3 0%6+. &KO /LY )5&6 (QJ (GQ * @V DQG,WH )5&3&+ )+.$0 6XUHJI +.$6 P HP EHU

3Rl 3DXQ + 7DP VD UWHQRZ QHG VXWHRQ VAHQWAVHGXFDVRUDQG XQLYHMW GDGHU + H LV &KDIU
3RIHMWVRUDQG 91FH 3UHMGHQARI WH 0 DFDX 8 QLYHUAW RI 6AHQAH DQG 7HRKQR®J\  DQG (P HUWKV
3RIMVRUDQG + RQRIDY &IQIFDCBLRIHMVRURI WH 8 QYHUAW Rl + RQJ . RQJ

3WRIHWRU7DP KDV VSHADAQWIHW IQ P 1QIP DAQYDMYH VXU HY  J HOHWFY DQG UHI HOHIDWYH
P HGHOHRI ELUM GH HFW HVSHAD@ + LWAKVSIWKQJ V GVHDVH DQG ELIDY DAHMD + H KDV SXEQKHG

DUAFGN 1Q LOMUQDARQD®D LH HUHHG XD Z WK RAVIMRQV DQG K 1QGH|

+ HKDV UHAHLYHG QXP HURXV DZ DUWGV IOFXGIQI WH " HQVURZ QH* RG 0 HGDO WH KL KHWADZ DUG
Rl WHY$36 WH 5HKEHQ 0 HGDCE\ WH ( XURSHDQ 3 DHGIDWIF 6 XU HRQV $WRADWRQ



$WRADM 5HVHDURKHU ' HSWRI 1 HXIR®RI\ 7KH LG $11LIDWG + RVSIMICRI 6XQ <DAWHQ 8 QLYHUAW
6<68 3K' IWRP 8QY Rl &KIOHVH$FDGHP \ Rl 6AHQAHV SRWERFDWARZ Q8 QY 86$ 6<68

+ XQGUHG 7DBIQW 3WRILDP - LHAXIWGRPRUDOUXSHUYMVRU

0 DIQ UHVHDURK 5R®VRI QHXUDOAMMP FHTY DVARR WAV DQG WHUP IRLRHQYILRQP HONIQ

QHXURGHI HQHIDWYH GMHDVHY DILQJ $' HW  DQG QHXLRIP P XQR®JIEDOGIMHDVHY 10 26' 0 6 HW
$FDGHP IF DRKLHYHP HQW / HG SURMIFW @\H 1 DWRQDOL DWDCEFHQRH ) RXQGDMRQ SURI LDP V/

, QORYDURQ %4DL0Q 3LRMIPW\ RXW SIRMPWSXEQKHGRYHU ~ SDSHWY/ [ LUMARUHVSRQGIQ]
DXWRU 1Q1 HXLRQ 6AHQFHS$GYDQFHY 0 RBFX@U3M FKIDM ~ HW

ADZ HL.7DQJ LVWH &R IRXQGHUDQG &2 2 Rl * REDOYARSKDLP D 3DUHUKISY 6KHKRGVD 0 DWMUV
GHIUH Q' LI IMBO7 LDQV RUP DMRQ LQ + HDOKFDUH 0 DQDI HP HQWDQG EUQIVRYHU  \ HDU/RI H WIQVLYH
H SHUHQPH LQ WH KHDOMFDUH DQG @ H VAHQPHV LQGX\M - Z IV D SLRYHQ WDRN LHFRUG 1Q VDBV
FRUSRUDW VWDWAT\  DQG P DUNHWQJ

+ HUSLRI HWRQDCEDANI LRXQG LOFOGHY  \ HDL/LQ P DQDJ HP HQWLRGN DI 1} HU D.J REDO

SKDUP DFHXWFDOBDGHU DQG RQH\ HDUDV&RP P HIADGBWOWAT\ ' LLHRRUDWE HVRAIDQ D IHQRZ QHG
FROADPALHVHDURK RUI DQI] DARQ &52  6KH KDV VXFRHWIX@ BIG DQG P SGP HOWIG QXP HIRXV ELDQG
WDQVRLP DARQ FRUSRUDM VADWMI\ LW UDWG P DINFMQJ FRP P XQIFDARQV DQG EXVIQHW
LOORYDURQ SLRVPW DRLRW P DNRUP DUNHW LOFOXGIQU WH 8 QWG VDMV WH 8 QWG . LQJ GRP
$XWWDID DQG &KIQD

,Q DGGMRQ VR KHUSIRIHWMRQDZ RN -IDZ HLVHUHV 1Q YRXQWMHUBDGHUKLS LRGN DWHYHIDOQRQSLRI LW
KHDOKFDUH RU DQ DMRQV LOFOXGIQJ DVD* HRIWDSKIE ( [ SDQVRQ/ HDGHUKLS 0 HP EHUDVWAMH

+ HDOKFDUH 98 MOHW $ \WRADARQ DV DQ $GYIVRU %RWDG P HP EHURI 2 QH 3DWHQAR QH FXUH DQG DV9IFH
3UHVIGHOWR! WH &KIQHVH YARSKDUP DFHXWEDCS WRADWRQ * UHDWU3 KIDIGHSKID



0 DIN7DQJ VWHO DQDILQ) ' WHARURI * RRG + HDOK &DSIVDOD KHDOMFDUH 3( 9& IILP Z MK RITLEHVIQ
1 HZ <RWN DQG 6KDQJ KDL DQG &KDILBHWRQRI : RUT Y4RWIFK &DSIVBO / & D FLRW ERUGHUYHQMUH
FDSMDO0  $ TFHOMQJ DQG,32 DGYMRU ILWP 0 DINIVDORDFRIRXQGHURI  / RQIHVIW / / & DQG
3KDJIRQIFV, QF 2 WJIQD® ILRP P DIQMQG &KIQD DQG HGXFDWMG IQWHS8 6 0 DUN LY D YHWADQ &KIQHH
EIRWIFK LQYHWRUZ W RYHUVE R GHFDGHV Rl H SHUHQFH LQ WH I IHG Rl EIRWIFKQR®J\ DVDQ
HOWHSUHQHXU HGXFDVRU DGYLWRU DQG LQYHWRU + H VHUYHG DV WH EIRWIFK GLLHRVRUDWS X\ HL/
YXVMOHW 6FKRRCDQG DV D GRMUHUDAE RANH HEBIUS QLYHUAW 0 DUN KDV Z RUNHG DAIQYHR HQWEDQNY
IOFOXGIQI 0 RU DQ6VBQBA ' HDQ: MMUDQG 8 %6 3DIQH HEEHU + H LV WH DXWRURI - 7KH ( WHQWDO
YARWIFK , QYHWR HQW- DQGERRN  Z KIFK LV SXEQKHG LQ ERW ( QI @K DQG &KIQHVH 0 DINKDVFR

I RXQGHG WUHH WIFK WBUXSV WDWKDYH DFKLHYHG VXFRHWIXCH] LW + H KRGV GHIUHHVILRP 1<8 6\MD
BFKRRCRI %XMOHW DQG WH + DUYDUG 7 +  &KDQ 6FKRRCRI 3XEQTF + HDOK

([ HAXWYH' LUHRVRUDQG &KIH ([ HEXWYH 2 11IFHURI <1 %< , QMUQDARQDO [P WG 2 YHU  \ HDW/
LOMUQDMRQDCP DUINHWGHYHBSP HQAH SHUHQRH 6SHADT H LQ EXIAHQI J REDOMDWA LHV VHMQJ GFDO
WDP V DQG | DP LIDUZ I GRFDAHI XOMRQV DQG HFRV VWP VR WBUWKH QHZ EXVIQHW + DYH UFK

H SHUHQFH DRIRWP DINFMQJ DQGVDBN 5 ' VXSSO FKDIQ * 70 HW + DYH EHHQ Z RUNHG LQ ( XURSH
1 RUK $P HUFD DQG $3$& Z WK VRS WHURXWWRP HWY RQ GLL HLHQWYHUAFDY



' U 7DQJ 1 DSIQU IVWH' WHARURI 7R] IFR®J\ 9XMOQHW 8 QUDWQQREVIU Z W RYHU  \ HDW/RI

H SHUHQFH IQ W] IFR®J\ UHVHDURK ' U 7DQJ VHUYHV DV D 6VBQGLQJ &RP P WWH O HP EHURI WH 6D HW
3KDWP DFR®J\ 6RAHW &KIOHVH 3KDUP DFR®RI IFDOBRAHW &636 DQG D &RXQAM HP EHURI WH
6KDQIKDL6RAHW R 7R] IFR®J\ + H KDV EHHQ DZ DUGHG WH 1 DWIDOSAHQFH $Z DUG 6HFRQG &DW

ILRP WHO QMM RI ( GXFDWRQ DQG WH 6KDQJ KDL6AHQAH DQG 7HAKQR®I\ $Z DUG 6HFRQG3UJH $V
WH I LUMRUFRUHVSRQGIQI DXWRU KHKDVSXEQKHG ~ 6&, LQGH HG SDSHW/

' RARU $\WRADW 5 HVHDURKHU 6XSHUIVRURI 0 DWMUV' HI UHH 6\GHQW ) XWUH/ HDGHURI . H\

" VASEH 1Q 6KDQJ KDLV 7 UDGIMRQDOEKIOHVH O HGIAQH 0 HP EHURI WH 6HQVRU DQG 0 RRUGSHADO
&RP P MWH Rl WH &KIQHVH 1 HXURVAHQFH 6RAHW DQG <RXQU 0 HP EHURI WH %4DIQ" IMHDVH %4 DQFK R
WH &KIQHVH O DWUD 0 HGLFD 6RAHW 0 DIQ® HQJ DI HG LQ WH UHVHDUAK RQWH P HRKDQMP R
LHWDARY HSIBISW DQG LOGLYIGXDA) HG WHDW HOWBHBIPWG | RUWH &KIQHVH O DWAUD 0 HGLFD <RXQJ
7DBIMBXSSRUB LRI WDP  6KDQJ KDL2 UHQMOY DBIQMRXQJ 3LRIWDP  6KDQI KDL2 XWABQGIQ) <RXQJ
0 HGLFDOY DBIQWEKDQI KDLEIOYHUSQDNH $Z DUG 1 RP LODWRQ $Z DUG DQG 6IOHUSQDNHS$Z DUG -+ HQI NH
6SHADBBXSSRUBLRIWDP 3XEMKHG  6&, SDSHY/ DVWH I LUMDXWRU FR [LWMDXWRURU
FRUHVSRQGIQJ DXWRULQ DFDGHP LF NRXUQDW VXK DV - + HSDWRO%3 -0 & DQG $ PV 3KDUP DFRGBIQ $V
WH | LDAMSUQRSDAQYHVIAS DVRU Z RQ WH VHARQG SUJ H Rl 6KDQJ KDL 7UDGIMRQDOKLQHVH 0 HGIAQH
BAHQAH + DVXQGHUENHQ 1 DAWRQDAL DWLDCBAHQRH ) RXQGDARQ SLIRMPWDQG  SLRYIQADDQG

P LOMMUDCSURMIFW



1 IFKROV 7HR V\WH* HQHWDA) DQDIHURI * 6. +RQJ . R 0 DFDX : W D® RW \ HDW/RI

SKDUP DRHXWEDCH SHUHQFH DQG D SURYHQ WDRN LHARUG LQ P XAOAS®I FRXQMHY KH KDV EHHQ

LOVAXP HQWAQ GUYIQ) WH FRP SDQ\ V.J URZ W DQG WH DFFHW RI [QQRYDWYH P HGLALQHV VR SDAHQW 1Q
YDURXV FRXQWIHV

1 IFKROV WBUMG RXWDV D P HGLFDOVDB UHSUHVHQUMYH LQ 61QJ DSRUH DQG KDV SLRI UHWHG R YDURXV
NH GDGHUALS SRUMRQV WLRXJ KRXWKLY FDUHHU 7KLY LQFOXGHV 9XMOQHW 8 QW ILHAVRULRGBV LQ
BLQIDSRIH  7DIZ DQ Z KHH KH ®IG WH GRFDCEXVIOHW R J LRZ W IO SHVSILDRY 2 QFR®J\ DQG
HWEEQAKHG SRUMIRY DQG DOR DERYH FRXQWI LR®V VXFK DV* REDAD DINHWQ) ' LWHARU  * GEDO

0 DINHWS FFHW'  LLHPVRU EDVHG LQ WH/ RQGRQ+ 4 Z KHUH KH Z DV UHVSRQME®! | RUELDQG DQG SUAQJ
VADWAI LHV | RUYDURXY DWHW

+HLVNQRZ Q| RUKLY VAWDWAJ LF YIMRQ VARQJ BDGHUKLS WN@Y DQG GHGIFDWRQ VR | RWMUQI D
FRADERWDWYH DQG LQQRYDWYH Z RUN HQYLLRQP HQW

' U +XL7IDQ IVWH IRXQGHUDQG &( 2 Rl $[ EIR D J REDOBDGHULQ LOWAI UDWAG ALEXIMELRWIFK QRERJ \
$[ EIR LV GHYH®SIQUI D QH WI HQHIDWRQ HBIPARFKHP IFDOGHWIPARQ SOAWRLP VR WDQMRLP WH @H
VAHQFHV VRR® DQG GIDJ QRVAEV LQGX\AA

' U 7IDQLV D GDGIQ) VAHQAMZ KR IVWH IQYHQRURI RYHU  J LDQWG SDIMQW J REDD Z IWK

H WIQUYH BDGHUKIS 1Q EIRWMFKQR®RI\  %H RWH IRXQGIQI $[ EIR * U 71DQ Z DV9IFH 3UHMGHWDAD
&D@RUQID EDVHG FRP SDQ\ Z KIFK GHYHE&SV J HQHWE DQDOMY SOMRP GHWI QHG IRULHDOAP H' 1$
VHTXHQAQI  DQG OWIUFRQWOXHG DV 9LFH 3 UHMGHQADWKH VHT XHQAQJ GLYIMRQR! D J ®REDO
SKDUP DFHXWEDCFRP SDQ XQMD ' U 71DQ DOR VHUYHG GDGHUAKLS LRGN DWSLIFRQ 9 DXBA
WIKQR®J\ FRP SDQHV LOFXGIQI YIFH SUHVIGHQADW QO VDI H 7THAKQR®I IHV, OF  GILHRRUDVBL [P
,OF  DQG SUQASDOHMRUVAHQMMRI ,& 0 HGID &RISRUMRQ

3K 06 6VBQRUWGSQYHUMW 06 96 7MQIKXDS QYHMW &KIQD



' U: HQKL7IDQ LD UHQRZ QHG H SHUNIQ FDQFHUIP P XQRWHWDSIHVZ I RYHU  \ HDU/RI DFDGHP IE
DQG IQGXWMDCH SHUHQAH LQWH I HG Rl [P P XQR ROFR®J\ ' U HQY KL7LDQLVWH ) RXQGHU

&KDILP DQ DQG &KIH ([ HEXWYH 2 [1IFHURI ,P P XQH2 QFR 94RSKDLP D 3URUVR IRXQGIQJ RXU&RP SDQ\
1Q ' U 7IDQ FR |RXQGHG DQG P DQDJ HG + XDER URSKDUP  DQG VHYHG DV WH SUQRSDAHVHDUK
VAHQWMDWP &ERQH 6\ MP V %H RUH GHYRWQJ KLP VHD VR WH SKDUP DFHXWEDAQGXVAL ' U 71DQ
VSHOAFRVHWR  \ HDW/ FRQGXPWQJ DFDGHP LE UHVHDURK VSHALLFD® RQ [P P XQR®J\ DWYDURXV
UHVHDURK LOWIYWY LOFOXGIQU . DURAOVAD , QUMM 1Q

6Z HGHQ : H@D HGIFDCORRMU H Rl &RUDHTB QLYHUAW DQG 1 RUM 6KRUH 8 QLYHUMW + RVSIMZAIQ WH

8 QWG 6V : I H WIQVLYH H SHUAYH LQ FDQRHULP P XQR®J\ ' U 71DQ VIBXJ KVDV DG QPWSLRI HWRU
DVW XGDQ 8 QLYHUW =KHQI] KRX 8 QLYHUAW DQG + HQDQ 8 QIYHUW %DVHG RQKLVIQ GHSWK
XQGHUAMIQGIQU RI FDQFHUIP P XQR®J\ ' U 71DQ KDV EHHQ DWIKH | RUH LRQARI VAHQWILE LMVHDURK DQG
EXIOD SLRYHQ WDRN LHFRUG 1Q VLI HAYDIGDMRQ P ROIFX®! GHVLI Q DQG GUXJ GHYHBSP HOWRU
LOQQRYDWYH P P XQRWHWDSIHY + HIGHQNIHG&'  DVDSWRP IMQJ [P P XQRWHUDSHXWE VLI HADQG
FRP P HOFHG GXJ LAMMDUK RQ&'  WBUAQJ [ LRP IRXIK®  \ HDL HDUIHUWKDQ WH YDIGDARQ
RI&  E\ FIQFDOGDW + IV GHHS H SHUAYH DQG | RUHVL KWQ VLY HVWHBPARQ BIG VR RXUGHYHRSP HOW
Rl P XGAS®I P RQRFRQDIDQMERG\ DQG ENVSHALLE P REFXGVVBU HMQJ &  DQRWHUSURP IMQJ
FKHANSRIQWWORH DAY W J REDA LUMIQ FOW SRWIQADO$ SURALE VAHQAMW' U 71DQ LOYHOWG
DMXHG SDMOVDQG — SDIMOWDSSTADARQY DQG SXEQKHGRYHU  VAHQWILE SDSHW1Q WH DUHD R

P P XQR®J\ DQG&  1Q LOMUDMRQD®D UHARJ Q) HG MRXLODY



3RIMVRUEKHQI + RAN 7RK LV 3 RIHWRUDWIKH 8 QLYHUAW RI / LYHLBRRODQG &RQVXGRQW DHP DR®RI MV
DVWKH / LYHLBRRGB QLYHUAW + RVSIMBY 1 + 6 ) RXQGDVMRQ 7UX\WW+ H IV &KDIURI WH 1 DARQDOVRRG

7DV XVIRQ &RP P IWWH LQ ( QI @QG DQG GIVAQI XIVKHG SDWASRVMRQV LOFXGH EHQJ WWH $FDGHP LF
91FH 3UHVIGHQARI WH 5R\ DO&R@WU HRI 3K\ MADQV / RQGRQ  3UHVIGHQAR! WH 941K 6RAHW |RU
+DHP DR®J\ %6+ DQG 1 DWRQDOF DHP DIR®J\ / HDG RI WWKH 1 DARQDO QWM RI + HDOM 5 HVHDURK
1,+5 &OIFDCEHVHDUK 1 HVE RWN + H KDV UHFHLYHG $ FKIHYHP HQWDZ DUGVILRP WWH 5R\ DORR@UHRI
3DWRBI MV ( XURSHDQ 6RAHW Rl + HP DIR®J\ DQGWH 96+ + 1V WDQUDMRQDOHVHDURK SURILDP P H
RQ XQGHUARQGIQ) EGRRG FKDQJ HV GXUQJ LQIHPARQ LV Z RUT BDGIQUI DQG KH KDV SXEQKHG LQ WH VRS
NAXLODY 1Q P HGIHQH FUMFDCFDUH DQG KDHP DIRBJ\ + H KRGV VHYHIDOS DWIQW LHDWAG VR KDHP RWDAE
G\ VIXQPARQ 1Q FUMFDAGIHW

) RUVHWYLFHV VR KDHP DVR®J\ DQG P HGIFQH KH Z DV DSSRIQMG DV&RP P DQGHURI WH %MK ( P SILH
&% E\ WHOW4 XHHQ (@ DEHW ,, 1Q

' U7RK + DQ&KRQI V' HSXW &(2 6WDWA LIF 3DUHUKISY 1 DARQDCEDQRHU&HQAH 6LQJ DSRUH DQG
3URIHWRUDW XNH1 86 0 HAFDBBFKRRO' U7RK REVBIQHG KIVY6F , QMUDDWG 1LRP WH 8 QIYHUAW R
/ RQGRQLQ , IHAMRQ DQG, P P XQIW DQG KLV P HGIFDOGH] UHH IUIRP WH 8 QLYHUMW RI &DP EUGIH 8.
+1VRQFR®J\ DQG WDQUIMRQDAHVHDUK | HIRZ VKISV Z HIH DWIKH 61QJ DSRUH* HQHUDOF RVSVZO

0 DWDFKXVHWY* HQHUDOF RVSIVZO+ DUYDUG 0 HGIFDOBFKRRODQG DVWKH &HQMUI RUEHTDQG * HOH
7KHDS\ 9% RUERGUHRI 0 HGAQH + RXWRQ 7H DV 86$ ' U7RK LVDXXP QLRI WWH + DUYDUG %X VIQHW
6FKRRCF HQHLDOD DQDJ HP HWBLRIWDP  + H IV 3UQASDO HDG &HIXMU, P P XQRWHUDS\ DVIKH
BLQIKHDOK ' XNH 1 8 6 &HOVKHDS\ &HOAH ' U7RK LV UHASIHOWRI 1 DARQDOBHQRU&QQLADQ 6AHQWAN
$ZDWGIQ DQG 1 DARQDAD HGIFDQ( [ FHIQAHS$Z DG 10 ($ 1Q +HOGWH10 5&/ &

9,&72 5< 9KV, QGXFHG &DQFHLY 7 IDQVIMRQDC2 QFR®J\ DQG P P XQR®I< J IDQWDQG LV LHASIHOWRI
WH10 5& 6705 $Z DUG +H LV ( XURSHDQ 6RAHW |RUO HGIFDC2 QFR®JI\ (60 2 6FHQWILE ) DFXQV
DQG RQWH (60 2 $QQXDORRQI LHW BAHQWIF &RP P MMH + HLYFR ®DGRI WH (60 2 $VD

P P XQRWHDS\ ( GXFDARQDBBHWIRQ + H LV FR IRXQGHUR! WH $MD 3DALLE * DVARIQWMVAQDCS.DORHU
6XP P W+ HKDVSXE@KHGRYHU  SHHUWHYIHZ NRXUQDCSDSHW/



* HOHO 7uW 3K' 0 9% IVWHE&(2 &62 DQGIRXQGHUR! &DQVEELR 3KDUP DFHXWEDY D
ELRSKDUP DRHXWEDCFRP SDQ\ |RFXMQJ RQ GHYHRSIQI QRYHOGMVHDVH P RGIL\ 1QJ SUHAMRQ WHUDSHXWEY
DQG GLDI QRVEV | RUQHXURGHI HQHUIDWYH GIVHDVHY ' U 7K LV DOR DQ + RQRWDY. $\WRADW 3RIHWRU
DVWIAKH 6FKRRCRI 3KDUP DR\ D8 QLYHUAW &R@1 H/ RQGRQ Z KHIH KH GRMUHV DERXVWKH EXVIQHW R
ELRWFK

' U 7UW SUHYIRXV® KHTG YDURXY UHVHDURK LRGNV 1Q WP DADQG J REDCELRSKDUP DRHXWFDCFRP SDQUHVIQ
WHS 6 DQGOWUZDVD: HBRP H7UKIXQGHG LHVHDURK |HIRZ DWKH 8 QLYHUAW RI &DP EUGIH ' U
7UMCKDVRYHU  \ HDUW/RI H SHUHQRH LQ WH UHVHDURK Rl WHUDSHXWEY DQG GIDJ QRMEV | RUS$ QKHP HU
V DQG 3DINQVRQ V GVHDVH + LV UIHVHDUK DQG SXETEDWRQV Z HUH KLI K@ KWG LQ DUAFBN E\ Y4RFHQMU
,QORYDMRQV 6FAHQWIF $P HUFDQDQGWH: RUG ( FRQRP IF)RKP V7RS (P HULQ 7HFKQR®J IHV

$P EHU7RQJ LV D UIHSRUMUDWARRP EHUJ 1 HZ VFRYHUQJ &KLOHVH DQG $MDQ EIRWIFK DQG SKDUP D
FRP SDQIHV DQGWH JWRZ LQJ LRGIWH SO\ RQWH J REDOWRI H 6KH KDV Z UMWHMQ H WIQVYH® DERXW
WH DVSLLDWRQV DQG FKD@IQI HVRI &KLODV IQQRYDWYH GUXJ P DNHYY WH HYROMRQ RI WH FRP S®{
&KLOHVH KHDOKFDUH P DUNHWDQG WH G\ QDP LE LHDMRQWKLS EHVE HHQ &KIOD DQG P XGADARQDO

SKDUP DFHXWFDQJ IDQW $ WKWMG YRLFH LQ WH VHRRU KHUZ RN KDV EHHQ AWG E\ LQGXWW LOVGHY/
DQG P HGID SXEGFDMRQV 3LHYIRXV® $P EHUZ DV D VHQIRUHGMRUDW QGSRIQW 1 HZ V



=KRX 7RQJ VUHVHDUK | RFXVHVRQWH P HFKDQIWP Rl ELRDG VSHPAKP DQUERG\ J HOHUDWRQ DQG LQ
YIMR DOMERG\ HQI LOHHUQ)  + H HWRE@AKHG D P LFURELDOVXU DFH DQMERG. GIVS@\ DQG VALHHQLQJ
SOWRWP EDVHG RQ SKDJ HV \ HDW DQG EDAMUD DQG | XUMHULQWA LDWQJ P IRLRI XIGIF A WP V/
GHYHBRSHG D KLI K WILRXJ KSXWSLRWILQ J HORWSIQJ DQG LDSIG | XQPARQDODEHIQ) i VMP  YID

P IFIRGLRSGMUHDPARQY HQDE@Q KLI K WLRXJI KSXWAHHQIQI RI P XOMVSHAHY DOMERG. CEWDUHY DQG
VROIQUI WH P IFUREIDCDQUERG GAVSO\ W WP V®BZ LHSLRGXAEIDNV

+HFR IRXQGHG D LDLH DOMERG. GIVFRYHY SOMRWP EDVHG RQWH KXP DQ GIMBQURXUFH P P XQH
DQIP DCP RGHO Z W 2 FHDQ 8 QLYHUMW Rl &KIQD DGGUHWQI WH IQDELDN VR J HHIDW DQUERGLHY
DIDIQWEZ [P P XQRI HQIAW VLI HW 1Q KXP DQV DQG WDGIMRQDCP DP P DIDQ P RGHY + HDOR
FREDERWDMG Z I WH 1 DARQDAD [FUREIDO  DVd &HQWIUVR EXLE DQ DQAERG: GLJ VMDOGDWEDVH FRYHUQJ
KXP DQ FRWRQ UDWAMKDIN HF  DQG D P RGLIFDWRQ KRWSRWSUHGIPARQ DORUMP Vi VWP DQG | XUMHU
GHYHBRSHG DQ$, DWIMMG DOMERG\ [QMSUHVIMRQ DQG SUHGIPARQ VA VWP EDVHG RQ DOMERG\

J HOHUIDWRQ LXBNV

7KHVH SOMRWP VVWRQI ® VXSSRUMG P RQRFERQDAGHQWIFDWRQ DQG LHVKDSIQJ RI P XGAS®H

GHWIPARQ WHDSHXWE DOMERGIHV + HKDVFR DXWRWHG ~ 6&, SDSHY Z W SXEQKHG DV
IDMFRUHVSRQGIQI DXWRUIQ 31 $6 &HTBEHSRUNV 1 DWLH&RP P XQIFDWRQV DQG 1 XFBLF $AGV

5 HVHDURK 1Q UHFHQWILYH\ HDW/ DQGKR@V  DXWRU] HG QDARQDAQYHMRQ SDWQW +1V ' ID
ELVSHALLIF DQAERG\  [RUELRDG VSHPWKP &2 9,  SUHYHQWRQ REVIIOHG QDWRQDCFIQIFDOMDO
DSSWRYDAQ ) HELKDY /3



3R 7VH+XQI )DWO %96 0' 3K )$&& )5&3 )(6&

3WRI +XQJ ) DAVH LV &KDLU3URIHWRURI &DUGIRYDVRX@UO HGIAQH DQG: I@DP 0 : 0 RQJ 3LRIHARU
1Q &DUGIR®I\  &KDILBHW/RQV DQG &KIH Rl 6HIEHRI WH' HSDUR HOARI 0 HGAQH &KIH 1QWH
&DWGER®I\ ' LYIMRQ ' HSDUR HOWRI 0 HGIHQH 4 XHHQO DU + RVSIMIBO&R GILHARU &DUGIDF  9DVFX@U
&HOWU 7KH8 QIYHUMW R +RQJ . RQ 6KHQ KHQ + RVSIVBO+ H LV DOR WH DFDGHP LE BDG +. 80 HG

/ DERIDRY Rl &HBXOU7KHDSHXWEY 7KH8 QLYHUAW Rl + RQJ . RQJ

+ H LV D FORIFADQ VAHQWAMDQG DQ LOWMUDARQDCH, SHUNIQ FDUGIRYDVEX@UP HGIHOH IQFOXGIQI FDUGIDF
SDAQJ FARIFDCHBPARSK\ MR®J\  DQG FDUBIRYDVFX@UUHI HOHIDARQ 3LRI 7VH IV RQH Rl WH SIRQHHW/
I RUQRYHOMHLDSIHY IQFXGIQ) VWP FHGDQG GHYLFHV | RUWHDW HOWRI FDUELRYDVEX@UGMDVHV + HKDV
HWEEQAKHG WH @ H DQP DODERWDWRY | RUFDUGIRYDVEX@UUHVHDURK DVZ HOOMH * RRG

0 DQXIDPXUQJ 3WDPWFH @ERWDWRY 1RUKXP DQVWP FH®Y DQG ELR®J LFDOMHDSIHV 1Q WH 8 QLYHUAW
Rl +RQJ . RQJ +HKDVEHHQDZ DUGHG P XGAS®! P DRUGRFDQ) LDQW LOFOXGIQI WH 7KHP H YDVHG
5HVHDURK * LDQWS HVHDURK , P SDRW XQG DQG , QQRKHD®Y DV Z HGDV QDWRQDAHVHDURK J LDQW

1 DWRQDOL DWIDOSAHQRH ) RXQGDMRQRI &KIQDDQG  JWDQW' 1RUKLY UHVHDUKHV + HKDVEHHQ
SDUARSDMG LR P DQ\ LOWMUDWRQDCDQG UHJ IRQDCFAIRIFDOMDE DQG WXGLHY DQG LY FXUHQWD WH
$WRADW ( GMRY/ | RUVHYHIDAQWUDDMRQDORX DY LOFXGIQ) &DUGIRYDVEX@U' IDEHR®I\ ) LRQWHU
1Q &DUBIRYDVEX@UO HGLAQH -RXUQDCRI &DUBIRYDVEX@U( BPARSK\ VR®J\  3DAQJI DQG &QQIFDO

( BPARSK\ MR®J\ DQG -RXUQDCR! $UK\ WP ID + HKDVSXEQKHGRYHU  VAHQWILF SXEGFDWRQVLQ
LIOMODARQDORS LDONQJ VAHQWILE MRXUDDY IQFXGIQI 1 HZ ( QI @QG -RXUQDCRI 0 HGIFQH / DQFHW

1 DWWHO HGIHQH 1 DIMUH &HARRI\ 1 DW(LH* HOHME 1 DWUH 3LRRFRO1 DWUH &RP P XQIFDWRQ

1 DWUH %4RP HGIFDQ QU IQHHUQ) 1 DWH' IHDVH 3UP HU &H@BWP  &HD&LUFXOMRQ -RXUDCRI

$P HUFDQ &R@UH RI &DUER®I\  DQG ( XURSHDQ + HDUVRXLODO



0 U7WH+MQ DUHG  LVDQH HPXWYH GILHRRU DP HP EHURI WH H| HFXWYH ERDUG FRP P IWMH DQG D VHQIRU
YIFH SURMGHOWRI WH&RP SDQ 0 U 7VH +MQLVP DIQ® UIHVSRQVE®! | RUP HL HY DQG DFTXIMMRQV DQG
ILODQAQ) DPAYMHV R WH* LRXS 0 U 7VH +MQ J IDGXDWG ILRP WH 8 QLYHUMW Rl + RQJ . RQJ Z WK D
YDFKHRW' HIUHH +RORW/ 1Q , QGXVMDQ QI LOHHUQ) + H NRIQHG WH * LRXS IQ$XIXVW DV DQ DWMBQW
VR WH SUMGHQARI WH &RP SDQ\ DQG VHUYHG DVWH J HOHUDCP DQDIHURY ; IDQ& 3 3KDUP DFHXWEDCRR /&
0 U 7VH+MQZ DVD FRXQACP HP EHURI WH | LUMFRXQA.CDQG DQ H HRXWYH FRXQACP HP EHURI WH VHARQG
FRXQACR! &KDR] KRX 1 DWYHV &KDP EHURI &RP P HUFH %4HMQ] +H Z DVDOR DQ H HRXWYH P HP EHURI WH

5L] K8 LRWIPARQ $ WRADWARQ | RUWH 0 HGLFDO7 UHDW? HQW( TXISP HQW QMUBUVHV RI WH 6KDDQ L3LRYIQRH D
YIFH FKDILP DQ Rl WH | RXUM FRXQACRI WH ) RUHI Q , QYHMG ( QMBUMHY $\WRADARQ RI WH 6KDDQ) L
3RYIQFH DQH HEXWYH P HP EHURI WH WILG FRP P MAMH RI WH 6KDDQ L&DQRHU) LT KWQJ $\WRADWRQ DQG D
YIFH FKDILP DQRI WH:  RUB &KIQHVH 0 HGIA.QH DQG 3KDUP DRHXWEDCB LRI VMIRQDORIQASRP P MWWH + HZ DV
DZ DUBHG WH 2 XWABQGIQJ 0 DQDI HP HQWS Z DUG | RU) RUHLI Q LOYHWMG ( QMUBUVHV RI 6KDDQ L3URYIQRH E\
WH 6KDDQ L3 URYIQADG RYHUQP HOWDQG WH 2 XWABQGIQ) HQWHSUHQHXUZ KR FDUHV DERXVKLY \WRH I B\ WKH
6KDDQ| L) RUHI Q , QYHWMG ( QMBUVHV $\WRADAWRQ 0 U 7VH +MQZ DVD GLHARURI &7 7IDQTIQ) %HNQI 7IGH
DQG &3 3KDUP DFHXWADO4 LQIGDR &R /W& DQG LV FXUHOWD D GILHRRURI 1-&774b  + DQFKRUAR ,QF DQG &3
%RDL, QYHR HQW V& WH FKDILP DQRI &KID 7DL6KDR\ DQJ 2 UMRSHGLE + RVSIMBODQG D VXSHYIVRURI &7

71DQT L

3RIMRU7XDQ 3K' SRANHHBUS QYHUW WH P P HGLDW SDW\BLFH &KDQRHARUDQG 3UHMGHQWRI 7KH
&KIQHVH 8 QYHUAW R +RQJ . RQJ &8 +. R 1V DQ LOMUDDMRQD® WHQRZ QHG ELRP HGIFDO
VAHQWAMZ KR VSHADA HV1Q P XVFXGWHBMECEIR®RI\  WAXH UH] HOHIDWRQ VWP FHQY ELRP DMUDY
EIRSUQAY DQG WAXH RU DQ RQ D FKLS WIFKQR®RJ LHV + H LV FXUHQWD WH/ HH4 XR : HL/ HH<IEN+ RL/ XQ
3RIMRURI 7DAXH ( QU IQHHUQ) DQG 5HI HOHIDWYH 0 HGIAQH DW&S + . Z KHUH KH | RXQGHG WH , QAWM
IRU7DMXH ( QI IQHHUQI DQG 5HI HQHIDWYH O HGIHQH 17(50  1Q $ KLJIK® AWG DXWRURI RYHU
SXEGEMRQV K 1QGH KH KDV UIHFHLYHG P XGAS® LQMUDDMRQDOHRI QMRQV IQFOXGIQT ) HIRZ \KLS 1O
WH 1 DARQDGBFDGHP \ RI,QYHQRY/ 1$, $P HUFDQ , QUMW | RUO HGIFDCDQG YURM LFDQ( QJ LOHHUQ)

$,0 9% ,QMODARQDCERP EIQHG 2 UKRSDHGIE 5 HVHDURK 6RAEMHY ,&2 56 DQG 2 UMRSDHGLE 5 HVHDUK
BRAHW 256 DQG 7IMXH ( QI LOHHUQI DQG 5HI HQHDWYH 0 HGIHQH , QMUQDARQDCBRAHW 7(50 ,6 WH
OWMVEHQJ WH -HOVHQ 7IWXH ( QI LOHHUQJ $Z DG IWRP 7(50 ,6 +H LVWH IRXQGIQJ HGVRURI %4LIK
" HHPW 5 HVHDURK DQG 6WP &HTEHHDUAK  7KHUDS) SUHVHQW DQG $ WRADW ( GVRUR

WP &HTY 7 UDQVIMRQDAD HGLAQH SUHVHQW



' U* DEUHQ D@DX LV D 3XEQF + HDOK 5 HVHDURKHUDWIAH 2 \VZ DR &UX] ) RXQGDMRQ DI LIDWAG Z IV WH
' HSDUR HOAR! ( QRP R&J\ DQG WH %RIQIRP DAFV&RWH Rl WH$JJHX 0 DI DB¥HY , QUAMWM ,$0
),2&58=3HUQDP EXFR DVZ HODVWH ) HGHUDGB QLYHUMW RI 6DQVID0 DUD 8)60 +HLVDORD
SUQASDAQYHWI DRUDWIKH %4HLOKDUG 1 RAKWQWAIXWM | RU7 URSIEDAD HGIHOQH LQ + DP EXU * HUP DQ\
DI [IDMG Z I WH' HSDUR HQARI $LERYILR®J\ DQG ( QRP RBJ\  + LV UHVHDURK JLRXS |RFXVHVRQ
VRSLFV ViXFK DV YILDOGVARYHY DQG HYROMRQ FRP SDUDWYH J HOQRP IFV FRP SXVMRQDCEIR®J\  DQG
RP LFVP HWRGR®J IHV DSSTHG VR SDMRI HQV DQG KRW + H BDGV WH 5 HVHDURK * LRXS RQ 3DWRIHQ
DQG + RW¥ HQRP LFVDQG LVDP HP EHURI WH) IRAX] * HORP IFV1 HVZ RIN DO QMM RI + HDOK

| RXQGHG LQMDWYH SRVHG \R [P SGP HQASDWRI HQ J HQRP LF VXUYH.ADQRH 1Q %40 LODQG WH UHI IRQ

3UHMGHQWEHQADCS HVHDURK , QUMW <XQQDQ %D DR* LRXS 3K' ILRP 3HNQJ 8 QYHUAW 3RVGRF

IH@RZ \KLS DVIMH 1 DAWRQDQ QUAMWVRI + HDIM 1,+ (0 % ILRP &(,%6

3RWHWIQJ D SURIHWIRQDCEDANI LRXQG IQ FKHP MM EIR®J\  DQG P P XQR®J\  Z IW DSSUR] [P DWAD
6&, SDSHY/ SXEQKHG LQ LQMUODMRQD® HORZ QHG NRXLUDDY

) IRP R Z RUINHG 1Q P XGADARQDCSKDUP DFHXWEDCFRP SDQUHV SUYDW HOMUBUVHY DQG

LOQRYDWYH SKDUP DFHXWEDOFRP SDQIHV VXK DV* @[ R6P IW. @QH * 6. 6KDQIKDL) XUHQ

3KDUP DFHXWFDODQG %RRP 5D H SHUHQPH LQ QHZ GUXJ UMVHDURK DQG GHYHBSP HQWIQYHWR HQW

LOFXEDARQ EXVIQHW GHYHRSP HQWDQG RSHUIDMRQ P DQDI HP HQW



+HREVBIQHG KLV3K' [LRP WH 8 QLYHUAW RI 0 HERXUDH |RFXMQJ RQ SDUDVME J HQRP LFV $1WU
JWDGXDMRQ KH NRLQHG % , 5HVHDURK Z KHUH KLY SUP DU UHVHDURK [QWAUHVV DUH SDIKRI HQ P LQIQJ DQG
P RBFXOUHYROMRQ +HKDVSXEQKHGP RIHWDQ ~ SDSHW/IQKLIK P SDRARRXLDDY LOFOXGIQU
6AHQFH 1 DXWH(FR®J\  ( YROMRQ DQGO LRREIRP H ' XUQJ WH HDUD W HVRI WH&2 9,'
SDQGHP IF KLV UHVHDURK J URXS FROFHQWDWAG RQ LOYHWWAI DAQJ WH LOWD KRAYDUDARQ DQG

WDQWP MMRQ FKDIDPMUMAEV R 6$56 &R9 &XULHQWD GIYHUDI 1QJ JHQRP E DQG DUAMLEDAQMA HOFH
WIRKQR®J IHV KH LY GHGLFDWG VR WH J REDOGVARYHUY Rl HP HUJ QU DQG WH HP HUJ QU LI HPARXY
SDWRIHQV SUHGIPAWQ) KRWSRWRI SDWRJ HQ GMMEXWRQ DQG SLRYIGIQ] HDUD Z DUQIQ) | RUSRWMIMDO
RXVEUHDN HYHQW -+ LV UHVHDURK J LRXS DOR XQGHWENHV NH. VMV Z IMIQ WH 1 DARQDQ H 5 HVHDURK

DQG' HYHBRSP HWBLRIWDP  (VR®J\ DQG ( SIGHP LE 3UHYHQURQ 7HRKQR®I\ 6\ MMP 5 HVHDURK 6SHADO
3LRMFW

3K' 1Q0 IRRHBPARQFY ( QI IOHHUQI 8 QIYHUMW RI 7H DVDWSXVAQ 0 6 ILRP , QUMW Rl 7KHRUAWFDO
3K\ MEV &KIQHVHS$FDGHP \ Rl 6FHQFHV %6 ILRP 3HNQJ 8 QlYHUAW

© MRYHU \ HDW/RI H SHUHQFH LQ 6LIFRQ 9DM\ WK FRP SDQIHV LOFOXGIQ) , QWO KH VSHAD HV1Q
$, GHHS GDWIQI OUHOQXDIHP RGHY 1/3 DQGFRP SXWIUYIMRQ + H VHUHG DV &RQI HHQFH &KDIU
IRU, ((( ,&5%( DQG RWHULQMUDWRQDCFRQI HHORHY KRGV SDIMOW &KIQD 86 (8  DQG KDV
SXEQKHG  6&, SDSHWY/

&XUHMD KHLYD3WRIHMVRUDQG 3K'  $GYLVRUDWAH %HNQ) , QUM Rl 1 DQRHQHU\ DQG

1 DQRV WP V &$6 GDGIQJ DGLIMIOTE0 SOWRLP IQUDWYH + H DOR KRGV GDGHUALS LRGNV 1Q WH

© RUTB ) HGHUDMRQ Rl &KIQHVH 0 HGIALOH 6RAHWHY DQG WH &KIQHVH 6RAHW RI %ARP HGIFDQ( QJ LOHHUQ)



' U: DQJ HDUDHG KHUO DWMUV GHJ UHH 1Q $ QHMHVIR®I\ DQG 3K' 1Q 3KDWP DFR®J\ ILRP +HEHL
0 HGIFDB QLYHMW 6KH KDV KHES VHYHDONH DFDGHP LE DQG DGP LQMADWYH SRUMRQV LOFOXGLQJ

' HSXW' ILHARURI WH' HSDUR HOARI $ QHMHVIRERI\ DW- HEHLS QLYHUMW $ 11 LIDWG + RVSIVMBO

" IWHARURI WH 5HVHDUK 2 [11IFH DQG 9LFH' HDQ Rl WH 6FKRRCRI 0 HGIFLQH DW- HEHL8 QLYHUMW
&XUHM® ' U: DQ VHYHVDVDP HP EHURI WH $ QHWHVR®I\ 7HDFKIQ) 6XEFRP P IWMH XQGHUWH
1 DWRQDO7HDAKIQI $GYIVRU 9RDUG | RU+ LI KHU( GXFDARQ , QUAMWRQV RI WHO LOMAX RI ( GXFDMRQ
&KIQD 6KHLVDORDFRP P MWMHP HP EHURI WH $ QHMHVIR®I\ %4DQRK RI WH + HEHLO HGIFDO
$WRADARQ DQG D FRUHVSRQGIQ) HEWMRUDCERDUG P HP EHURI WH &KILOHVH -RXUDDCR! $ QHWKHVIRER] \

' U-DP HV: DQJ FXUHQW VHUYHVDV&72 Rl -XYHQEV &HQYKHDS\ / B 1Q AKDL HRI WH IAWDWAI LF
SOQQQI DQG GHYHBRSP HOWRI WIFKQR®JI\ SOMRLP V' XUQJI WH GHYHBRSP HOARI &KIODV WKRP H
JWRZ Q&$5 7 SIRGXPW<XDQUXIGD ,QD &HODQG IWP DINHWQI KH Z DVIX@® UHVSRQUE®! IRU

SKDUP DRHXWEDOUHVHDURK. FIQIFDCBLRGXPRQ  DQG FRQVXGIMRQ Z IV UHI XDVRY DXWRUMHY

' U: DQI KDVERQI VXAAHW XOPDUHHULQ WH | HG Rl FHOWHWDS\ Z WK D ELRDG LOWMUQDAWRQDO
SHUSHAWYH KHZ DVWDIQHGLQ' U 6DGHDIQVWDP  Z KHIHWH Z RUTS VI LDMEUHDNWKURXJ K Z DVP DGH
SWRYIQU WH FIQEFDOHDMEIDV Rl QGJHOHIMRQ &'  &$5 7 FHOWHWDS\ DQG IW VDI HW DQG Hi I LFDR
LQWHDAQI DGX®EFXWA/ \ P SKREOVAE/ HXNHP ID UUS$//  + H SO\ HG D SIRQHHUQJ NH LR®I LQ WH
TXDON FRQAMRCDQG P DQDI HP HQWRI JREDCFRP P HUADQ DARQRI 1 RYDUAY. <0 5,$+p WHZRUB W
DSSWRYHG &$5 7 FHOWHUDS

) IRP R KH VHUYHG UHVSHPAYHO DWW HQBFUSWB 6% 0 6. && DQG 1 RYDUAY KH NRIQHG
XYHQ®V RQ-DQ DV&72
' U: DQ IHFHYHGKIV3K' [WRP WH+HEUHZ 8 QLYHUAW Rl -HXVDBP 1Q,MDHAQ ) RP W

KH HQJ DJ HG LQ SRWEBRRARUDAHVHDUK DWRZ D 6V 8 QLYHUW DQG &RUDH@S QLYHMW



' UDQY XQ: DY LVD3K' JWDGXDWM DQG SRWERARWDAHVHDURKHUILRP WH 8 QlYHUAW RI &DAORUQID
6DQ' IHIR D6HRQG &MW 3 URIHWRUDQG GRARWDOVXSHIYVRUDW/AHNMD) 8 QLYHUAW RI &KIQHWH

0 HGIFQH DQG &KIH 6AHQWMRI 6KHQ KHQ &HTP DA URP HAFQH&R / VB $ IRP HUWKGHARI 8 6

1 DWRQDGBFDGHP \ Rl 6AHQFHVP HP EHW/0 LIFKDHO'  5RVHQIHG DQG &KUMRSKHU. * W ' U: DQI LV
DQ HSLI HOHMEV H| SHUNRFXVHG RQ HQKDQAQJ 7 FH@MP RUUHARI QIMRQ DQG N@I) FDSDELMAHY
WURXJ K HSL) HQHWE P RGLLIFDWRQV DFKIHYIQ) ELHDNAKURXI KVIQ &$5 7 WHDS\ |RUVRIG WP RWY/ $VD
VHQIRUVAHQWADWERUHQR 7KHIDSHXWEY KH SIRQHHIHG &$5 7 F* 0 3 GHYHRSP HOWLWRP VADWK
DFFXP XOMQJ H WIQWLYH H SHUHQFH 1Q LOGX\MMDOVFD®! SIRGXPURQ Rl FHOWHUDSIHY 5HFRI QI HG DVD
Z RUB FOW H SHIQ FROWXPAQ] YILDOYHRVRWY/ IQFOXGIQI LHWRYLLXVHV DQG GIQWLXVHY ' U DQJ KDV
HWEREQKHG PXWQJ HGJ H WBQGDUEV | RUPHIXOUWHDS\ SLRGXPURQ

' U: DQ 7RQ LVWH3UQASDQQYHVWI DRU 3, RI WH BFKRRCRI / LLH 6AHQPHV 7MQJ KXD 8 QLYHUAW
7VMIQI KXD 8 QLYHUW 3HNQJ 8 QLYHUAW -RIQAGHQMUIRU/ LLH 6AHQAHY &/ 6 DQG %4HNQI ) LRQAHU

5 HVHDURK &HOWUI RUZARER] LFDOBWKPAMUAY + HUHFHYHG 3K ' GHJ UHH DWPMQU KXD 8 QLYHUW DQG KDV
UHVHDURK H SHUHQPH DV D YIMMWQJ VRKROUDW- DUYDUG 8 QLYHUAW DQG Z RUN H SHUHQRH DWO LFLIRVRIW
5 HVHDUK

+1VP DIQ UHVHDUK GILHPARQV IQFOXGH $, GUYHQ ELRP RBIFX@UG\ QDP LEVMP XOMRQ P DFKIOH GDUOIQ)
IRUFH I LHTBV P REFXOUMAKPXUH LHSUHVHQUMRQ GDUIQ) DQG FRP SXWIUDIGHG GUXJ GMARYHU $V
WH SUP DU SUIRMIPABDGHU KH SUIRSRVHG WHS$, %0 ' G\ QDP IFVMP XOMRQ SRIWDP  Z KIFK KDV
EURXJ KWSURWIQ G\ QDP [FV\R DE IQMR DFFXWDR  DRKIHYIQI 7RS 7HQ $ GYDQRHV LQ &KIQHWH

%RIQRWP DAFVIQ +H DOR GIG KLV WDP VR Z 1Q WH FKDP SIRQWKLS 1Q WH | lUAM GREDCS, ' XJ

' IVFRYH) &RP SHAARQ

2 YHUWH SDWAILYH\ HDW/ KH KDV SXEQKHGP RIHWDQ  SDSHW DV I LWMDXWRURUFRUHVSRQGIQU
DXWRULQ NRXUDDY VXK DV 1 DWUH 1 DWUH O DFKIOH , QWA HOFH 1 DVWKUH &RP P XQIFDWRQV DQG &HD

5HVHDURK DQG KR@V P RUH WDQ WQ SDMOQW LQ &KIQD DQG WH 8 QMG 6VIWA



' U<DQIP QU : DQJ LVDIX@BRIHWRUDQG' WHARURI WH , QUMW RI 0 RBIFXOUO HGLFLOH DVWKH
&RBUHRI ) XWUH 7HAKQR®RI\ 3HNQJ 8 QLYHIMW &KIQD + H LV DOR D 3UQASDQ QYHWA DVRUDW/AHNGQJ
$GYDOFHG &HQMURI 51 $ %R®RI\ %($&21 -+ LV UHVHDURK LOMUHWYRQ51 $ EIR®RJ\ DQG WP FHD
EIRRI\ +1VP DRUFRQMEXWRQ R WH | H [QFOXGHY i VWP DAF GMHPMRQRI P 151 $ IXQPUARQVLQ
HP EU RQIF WP FHDY LQYHQARQRI DP 151 $ IQGXAE®I&5,635 SOMRLP 0 ,&5 WWKDWFDQ VHUYH DV

P 151 $ WHSRUMUDQG FHOVSHALLE JHORP H HGMQU VRRY IQYHOMRQRI 0 $3,7 VHT WDWHQDEGN FR
SWRILIQ QU 51 $ EIQGIQ) SLIRWMIQ IQMUDFWQ] 51 $V DQG WDQUFUSVRP H 1Q VIQJ B FHEY DQG WAXHY
FR GHYH®SHG D QHZ DSSURDAK R LGHQW\ KRP R®JVRI BQ QROFRGIQJ 51 $V GHYHRSHG DKLIK®
UHSLRGXAE®! DQG H I LHHQARW DQRIG FXOXUH WV MMP  + H FXULHQWD XVHV P XGAS®! GVAS@DY

HQJI LOHHUQI DSSURDAKHV VR GHYH®RS QRYHORRE | RUEDME DQG WDQUIMRQDAHVHDUK Rl 51 $ DQG
VWP FHTY +HKDVSXEQKHGRYHU  VAHQWIE MXUQDCEDSHYY RQ SHHUUHYLIHZ HG NRXUDDY IOFOXGIQ)
1 DWLH * HOHAEY 1 DIMUH &HOAR®I\  DQG 1 DIMUHO HWRGY HADO+ H IV DQ $GYMRUY %RDUG P HP EHU
| RU&H@S5 HSRUN DQG &HTB LIRTHIDARQ + H LV DAR D FR IRXQGHUR! ; XQU HQH 7KHWDSHXWEY



' U<DQQJ : DQI LVWH) RXQGHUDQG &( 2 RI 5XL1 QI . DQJ 3KDLP D SIRYIGIQ) FRQVX®MQI VHUFH IRU
QHZ GUXJ GMVFRYHU DQG GHYHBRSP HQWGRVH RSWP [] DARQ WIDOGHWI Q ELRP DUNHUVXULRI DM FOIQIFDO
HQGSRIQW MIEDMRQ HI XOWRY LOMDAMRQY ,1' 1' $ % $ SDANDI H SUHSDUDWRQ DWHWDQG

FRP SDQ\ HYDOXDMRQ DQG TFHQVH 1Q RXWQHI RADARQ %HVE HHQ DQG KHZ DVWH&(2 RI
&UHDMUDD D FIQIEDOVR) H ELRSKDUP DFHXWEDCFRP SDQ\ GHYHBSLQ) QRYHOMHLDSHXWEY | RUP XOAS®I
GVHDVHV 8 QGHUKLY BDGHUKIS P L@RQ50 %Z DV WDIVHG GXUQJ D FDSIMBOZ IQMUSHURG DQG

P XGAS®! ELCIRQ GREADUTFHVH RXWGHDY Z HUH DFKIHYHG %H RUH KHZ DVWH' WHARURI WH

' IYMRQRI 3KDLP DFRP HMEVDW8 6 )" $ DQG RYHU/DZ WHYIHZ V UHVHDURK SURMIFW DQG SRIR\

GHYHRSP HQWRUD@GVHDVH DUHDV YHRHMRIQQI ) $ ' U DQJ LHFHYHGKLV3K ' 1Q3KDUWP DRHXWEYV
DQG P DWMUV GHJ UHH 1Q 6VIMMMEV I LRP WH 8 QIYHUAW RI ) RUGD 1Q +HDOR REIIQHG DP DWMUV
GHI UHH LQ %4RFKHP MM ILRP 1 DMRQDO RSLQI &RQARCEHWUDQG D EDFKHRUV GHI UHH 1Q
3KDWP DR ILRP 3HNQJ 8 QLYHUMW IQ&KIQD ' U DQJ 1V DQ$GHQRBLRIHWRUIQ 8 QLYHUMW RI

) RUGD 94N 8 QIYHWMW 6KDQJ KDL8 QLYHUMW Rl 7UDGIMRQDCRKIQHVH 0 HGIAQH DQG &HQWDOERXW
8QYHMW ' U: DQJ KDVSXEQKHGRYHU  SDSHWDQGJLYHQRYHU  SUHVHQUMRQY DWYDURXY
QDRQDDQG LOMUDWRQDCP HHWQJ VDV DQ H SHINQ QHZ GUXJ GHYHERSP HQADQG UHI XOMRQ +HZ DV
VHBRWMG VR EH RQH Rl WH VRS + HDOKFDUH 7HRKQR®J\ / HDGHW/RI © DWKIQIVRQ * & IRU +HIVWH
H WILDDCDGYIVRUI RUSKLOHVH 1 DWRQDAD HGIFDOBURGXFW $ GP [QIMADMRQ DQG WH H SHUAHYLHZ HUIRU
&KIOHVHO QMM RI 6AHQPH DQG 7HAKQR®J\ -+ H DOR VHUYHV DV DQ H SHUADGYIVRUI RUGKDQU KDL) UHH
7WDGH =RQH ) XQG DQG D VHAIRUFRQUXOBQVWR P XGAS®! $ P HUFDQ LOYHWR HOWARP SDQLHV DQG EDQNY

<L: DQJ LV D 3DU@HUDW HJ HQG 6VBU Z KHUH KH GIYHUDI HV HP HUI LQJ WIRKQR®J LHV VR DGGLHW XQP HW
P HGIFDOQHHGV DQG XQEAN KHDOK HFARQRP LF YDOXH 6SHADA 1QJ 1O HDUD WA H YHQW(UH LOFXEDMRQ KH
| RFXVHV RQ WH LOW) HQADQG LRERWE WDQV RLP DMRQ RI P HGIFDGGHYIFHV DQG KDV SO\ HG D SLYRVEZO
LR®I LQWH J LRZ W RI LOQQRYDWYH FRP SDQIHV VXK DV ( GJH 0 HGLIFDO/ RQIZ RRG 9D 0 HG7HRK

' HHS: IMH 8 QRQ6HWRQI DQG + HDIDQR 7HK 3URUWR / HJ HQG 6VBU <LKHT EXVIQHW GHYHBRSP HQW
DQG FIQFDOADQVIMRQ LRGN DA REDCP HGIFDUH [ILP VIQFOXGIQ) -RKQVRQ  -RKQVRQDQG 0



" U=ISIQ) : HLVFR IRXQGHU &KDILP DQ DQG &KIH ([ HEXWYH 2 [1IEHURI %DARAR Z KIEK LV D FOQUEDO
MIJ H FRP SDQ\ |RFXMIQJ RQ WH GHYHRSP HQRI $' & SIRGXFW 6KH KDV KDG RYHUVE HQW \ HDU/RI
LOGXVMDCH SHUHQFH LQ EIRSKDUP DFHXWFDOGHYHBSP HOWDQG FRP P HUADT DARQLQ 8 6 6KH VHUYHG 1Q
&0 & GHYHRSP HQADWL RYDYD[ 0 HGIP P XQH $VWD=HQHFD %4MRCD \ HWBTXIEE DQG -RKQVRQ
-RKQVRQ 6KH FROMEXWG \R WH GHYHBRSP HQARI RYHU  DOWERGIHV DQG YDFAIQH SLRGXFW LOFXGIQU
WHUDSHXWE P RQRFBQDCDQUERGIHY ELVSHALLE DOMERGIHY $' &V UHRP EIQDQOWSLIRWIQV DQG YLLKV
YDFAQH RI ZKIFK  Z HH DSSURYHG VR WH P DUNHW

' U: HLVDIRWP HUSUHMGHRI &KIQHVH Y4RSKDUP DFHXWEDCS WRADMRQ 8 68 6KH UHAHLYHG KHU3K !
1O &KHP MM DABXWHLY WH 6V 8 QLYHUAW Rl 1 HZ -HOH DQG %6 1Q &KHP MM DVWIKH 8 QLYHUAW
Rl 6FAHQPH DQG 7HFKQR®J\ RI &KIQD

3WRl : RQJ KRGV D YDFKHRURI 6FAHQFH %6F DQGD3K' LQURFKHP MM ILRP WH 8 QIYHUAW RI + RQJ
. RQJ +HILVFXUHOWD D SUQASDAQYHIAS DVRUDWIMKH 6FKRRCRI &KIOHVHO HEFQH +RQJ . RQJ YDSWA
8 QYHMW Z KHHKH GDGVD P XGGVASODY WDP VSHAD IQJ LQ EIR®I\  QHXURVAHQRH DQG

P IRURELRP H UHVHDUFK

&RMERIDWQI FRVHO Z IW FARIADQV DQG EIRIQIRWPP DAADQV 3Rl : RQJ VOERWDWRY KDV DFKIHYHG

P XGAS®! J URXQGEUHDNIQI GMARYHUHVLQ GUXJ GMARYHU [RUP HVBERTE GIVRUGHYY GDGIQI VR KLIK

IP SDPASXETFDARQV DV [ LWMRUFRUHVSRQGIQI DXWRULQ MXUOD® VXFK DV 1 DWLH &RP P XQIFDARQV
&HDF RW 0 IRREH 1 DW{HO HBERQP DQG' HYHRSP HOBCEHD

,Q UHFRI QMRQ Rl UAVHDURK H FH@IQAH 3Rl RQU KDV UHAHLYHG VHYHUDOSUHMIAJ IRXV DZ DUBV LOFOXGIQJ
WH 6FKRRCBHURUP DQFH $Z DUG DV <RXQJ 5 HVHDUFKHU WH 3 UHMGHQW $Z DUG | RU2 XWAVBQGIQJ
3HURWP DQFH DV DQ ( DU® &DUHHUS HVHDURKHU DQG WH 1 DARQDAL DWUDCBAHQAH ) RXQGDARQRI
&KIQD 16) & ([ PHIBIQWRXQ 6FHQMM XQG +RQJ . RQJ DQGO DFDX $VSUQASDO

LOYHV DVRU KHKDVVHRXUHGRYHU+. P LRQ IQ FRP SHWIAYH UHVHDURK 1XQGIQJ ILRP +RQJ . RQJ
(XURSH DQG 0 DIQMQG &KIQD VR VXSSRUKLY P XGAGVASTRDY WDQUIMRQDAHVHDUK SURJ LDP



3WRI DAN: QU 7DN: 21* 1VDQ$WRADW 3RIHWRUDWKH &KIQHVH 8 QYHUMW R +RQJ . RQU

&8+. VSHAD( QI LQ YDVRX@UDQG P HVBERTF EIRRJ\ WP FHOHVHDURK  DQG FDUGIRYDVFX@U
UHJHQHDARQ : W RYHU  SHHUWHYLHZ HG SXEGFDARQVDQGDQK IQGH | KIVZ RINIRFX\VHVRQ
QRYHOMHUDSHXWE \WAWDWAT LHV | RUFDUGIRYDVEX@UDQG P HVBERTE GIVHDVHV + LV UHVHDURK \VSDQV ELRDPWYH
FRP SRXQGV HJ DVSHXGMGH DMRATXIUMIHQQ WSH P VRNIQH P HGLDWAG WAXH UHSDIU DQG
LQGXFHG SOXUSRWQMWMMP FHD 1368 GHUYHG HQGRWHIDCFHD® ( & WHWDS\ 1Q DIKHIRVFBILRVY DQG
GIDEHWV

$VD GHGIFDWG LQORYDWRU 3Rl : RQJ IRXQGHG 1 XWAJ HQHS, YARWIFK / IP MG Q' HAHP EHU D
EIRWIFK WIUXS SIRQHHUQJ $, GUYHQ WHWDSIHV | RUSHUSKHWDCDUMUDGGIMHDVH 38" +1V
WDQUIMRQDCH | RUV EUGJ H DFDGHP LD DQG LQGXVW - BIYHWDI LQJ KLY H SHUAYH LQ HQGRWHIDO

G VMXQPURQ WP FHUEIR®J\ DQGGUXJ GMRYHU +HKRGVP XGAS®! SDMQW IOFOGIQ] 15)
DRAYDVRYY | RUP MVBERTE GVRUGHY DQG A VRNIQH EDVHG 3$' WHUDSLHV

$V' WHARURI &8 +. VIURWMIFKQRBI\  ( QAHSUIHQHXUKLS DQG + HDOMFDUH O DQDIHP HQWBLRIWDP P H
KH | RWMWY/ IQMGMVASTEDY FRAERWDARQ + LV BDGHUKLS H WQGV DV$WRADM' HDQRI 1 HZ $MD
&R HDQG 3UHMGHARI $&5( +RQ . RQ) SHARJ Q] HG Z IWK DZ DUGV ONHWH $+ $ 6FAHQRAN

' HYHRSP HQW (DQADQG 0 R( 2 XWAMBQGIQJ 5HVHDURK $Z DUG 3Rl : RQJ LVDNH ILIXWHIQ
FDUGLRYDVEX@UUHVHDURK DQG LQQRYDARQ + VP MRQ LY WDQMRLP 1QU VAHQWILE IOV KW LQVR FIQIEDO
VROMRQV | RUJ BREDCKHDK FKDEBIQJ HV

0 U: DQI LVFXUHQW WH 9LFH &KDILP DQRI WH' LI IMBOBUP DU + HDOKFDUH 6XE FRP P MWWHRI + RQJ
. RQJ YRWIFKQR®RJ\ $WRADARQ 0 U: DQJ * LDGXDMG 1Q Z W0 DUMUV GHI UHH I LRP

&RP P XQFEDMRQ ,QIRWP DARQ 6\ WMP VILRP =KHNDQJ 8 QLYHUAW + H SUHYIRXV® KHTS HQJ LOHHUQJ
LRGN DWO RVRLRD DQG ) UHHVAD®! DQG GWIUVHUYHG DV&72 RI D GLI MDCKHDOMFDUH FRP SDQ\ EXIQGIQJ
WHSIRGXPADQG5 ' A WP VHWQJ WH KDUGZ DLIH5 ' DQG P DQXIDRMUQI LRDGP DS DQG
RYHUHHQI VAKHGX®! TXDOV FRWDQG VXSS® FKDIQ 0 U: DQJ / HG GLI IMBOSUP DU KHDOMFDUH
SLRGXFPW DQG VROMRQ SOQQIQI  GHIYHUQJ 1@ KIS SIRMPAW 1Q &KIOD DQG RYHUHDV IQFOXGIQ] + RQJ

. RQJ VSUP DU KHD®KFDUH GL] M} DAWRQ DQG WH LQWAT LDARQ Rl P HGIFDOVHUYLEHV Z IMK SUHYHQWYH
FDUH



" U&KHQEIQ: X LVWH IRXQGHUDQG &KIH ([ HFXWYH 2 [ IFHURI ( SIP $E URWHDSHXWEY,QF DQ

LQQRYDWYH FOQIFDOWR H EIR®J IFVFRP SDQ\ |RFXMQI RQ GHYHERSIQI QH W HQHUIDWRQ DOUERG
EDVHG WHUDSIHY | RURQFR®J\ DQG RWHUDUHDVRI KLIK XQP HAP HGIFDOQHHGY ' U@ X KDVRYHU

\ HDW/RI H SHUHQRH LQ GMARYHY  GHYHRSP HOWDQG WIRKQR®J LFDAQQRYDARQ LQ WH DQAERG, 1LHB
DQG KH LV D Z RUTS LHQRZ QHG H| SHUAIQ ELVSHALLE DOMERG. WIFKQR®J LHV DQG WHIDSHXWE

GHYHBRSP HOQW' U: X KDV EXLOD GMAQI XIMKHG FDUHHULQ WH ELRSKDUP DFHXWEDAQGXVM VENIQJ RQ
GLLI HHOWBDGHUKLS UHVSROVELDAHY LQ Gl HHQASDUN Rl WH Z RUTS 3 UHYIRXVO KH Z DV &KIH 6FHQWILE
2 11IFHUDQG 3UMMGHQWRI 5 ' DWBKDQU KDL&3 * XRNDQ 3KDUP DFHXWFDCRR D ®DGIQJ &KIQD EDVHG
EIRSKDUP DFHXWEDCFRP SDQ\ %H RUH WDWKH Z DV WKH 6HQLRU9 LFH 3 UHVIGHQW/AR®J LEV DWBKDQJ KDL
&KHP 3DUHU Z KHH KH HWREQUKHG D FRP SUHKHQMYH DOMERG 5 ' SOWRWLP  3URUVR ULHXLDIQ VR
&KIQD ' U: X ZDVDIRQ IBGU$WRADWM ) HIRZ DWs EERW DERUDVRUHY Z KHUH KH BIG VHYHLDOQRYHO
EIR®J IFV SIRMPAV I LRP FRQFHSWIR UHI XOWRU 1100 ' U: X HFHYHGKIY3K ' GHIUHHIWRP WH

8 QLYHUMW R * HRUIDIQWH 8 6 DQG SRWERRARLDA HTRZ KIS D DUYDUG 0 HGIFDOBFKRRCZ W D J LDQW
IURP WH &DQFHUS HHDUFK. , QUMY

' U<DQI\X: X IVWH&KIH 6AHQMMRI 6KXIP X WRVAHQFHV VSHAD LQJ 1Q RY R HBIPARQ P LFIRVARS\
FUR (0 IRUP HP ELDQH SURWIQ VIWKFUH GHWILP LODMRQ DQG GUXJ GMARYHUY  + HHDUDHGKIV3K ' 1Q
YR®I\ 1LRP 7MQJ KXD 8 QLYHUMW DQG FRP SGMAG SRWERFRUDOADIQLQ) DWED®! 8 QLYHUAW 6FKRRCRI

0 HGIFQHXQGHU3WRI ) LHG6LJZ RUM DSIRQHHUIQFUR (0 DQGDP HP EHURI WHS 6 1 DWRQDO
$FDGHP \ RI 6AHQRHV ' U: X KDVRYHUD GHFDGH Rl H| SHUHQPH LQ P HP ELDQH SURWLQ VWXRXLDO

EIR®RI\ Z I SXEGFDMRQV IQ BDGIQ) LOMUQDMRQDARXUODY DQG SUHVHBARQY DAP DRUVAHQWLE
FRQIHUHQRHV + LV Z RN KDV VXFRHW X@ UHVROHG FKD@BIQI LQJ P HP ELDQH SLRWIQ VLI HW SLRYIGIQU
FUMFDOQWLI KW | RUMKPMUH EDVHG GUXJ GHYHRSP HOW

BLOPH UHVKLOIQU VR &KIQD ' U X KDV ®BIG WH HBEQAKP HQADQG RSWP [] DARQRI 6KXIP X VFUR (0
SOWRP  Z IWK D 1RFXV RQ SUDPAFDCDQG H I HHQAZ RINBZ VIRUVDP S®I SLHSDUMRQ GDVD FRIPARQ
DQG SIRAHWMQI + H KDV DGYDQRHG WH GHYHBRSP HOWRI HBIFARVSLD. EDVHG YIWALLEDWRQ DQG W

LOWMI LDMRQ Z W J UIDSKHQH JUGV [P SURYIQJ GDVD TXDDN DQG UHVROMRQ &XUHMD KH LV EXIEHQ)
VFDDEGIFUR (0 VROMVRQV VR DFFHBLDW VAKPMUDOAMGLHY R NH\ WKHUDSHXWE VLI HW LOFOXGLQJ

* 385V IRQ AKDQOHY DQG WDQVSRUMY GUYIQU $, HODE®IG LQQRYDURQ LQ @ H VAHQAHV



' U IH; XDQKXLVHUYHV DVWH &KIH , QORYDARQ DQG , QYHWR HOW2 11 LIFHUDW$62 %R Z KHH
KH LV UHVSRQVE®! | RUVSHDLKHDGIQ WH LOFXEDWRQ DQG LOYHR HOARI LOQRYDWYH
EXVIQHWHV Z I D IRFXV RQWH XSVWHDP DQG GRZ QUMHDP  LQFXEDVMRQ Rl WH FH@DQG J HOH
WHDS\ &* 7 IQGXWJ FKDIQ 3URUWR MRIQIQU ,$62 %R ' U ; IH DVDFR IRXQGHU
VXFPHW X@ LOFXEDWG DQG LQYHWMG LQ D J HQH HQJI LOHHUQI YHRRUYDFAIQH SOMRLP 7KLY
SOMWRP HBEQKHG P XGAS®! SURGXPAIDHV VLI QU WH P DINHW Rl HFRQRP LF DQIP DY
DQG SHW DVZ HGDVKXP DQ YDFAQHV DIP 1QJ VR P HHWIMKH GHP DQGVRI IP SRUMVXEVIAMRQ
DQG LQGXWMDOXSJI WDGIQJ + HDOR FR |RXQGHG DV QHWE EIRBRI\ SOMRLP  Z KIFK VHWKS
VHYHIDOSLRGXPAMIDHV 1Q YDURXYV [ LHGV LOFOXGIQI DI UEXOXUH P HGLEDCDHAKHWEY DQG
IXQPURQDA RRGY H SBRUQI WH LQQRYDWYH J LRZ W SRIMQUDCRI EIRWIFKQR®J\ EH RQG WH
SKDUWP DFHXWEDOHRVRU $GGMRQD® ' U ; IH DVD R IRXQGHU LQFXEDWG VHYHUDCFX\WMQU

HGJ HWIFKQR®J\ SOMRP VIQFOGIQI P 51$ M51$ DQG SKDJ HWHUDS\

' XUQJ KLV WQXUH DV D IRXQGIQI SDUQHUDWI90 &DSIMBCRKIQD ' U ; IHIRFXVHG RQ ALRW
ERWBHUHT XIW LQYHWR HOWDQG WIFKQRE®J\ WDQV HULQ WH I HG RI LQQRYDWYH GUKJ V

FRP P WG \R LOARGXAQ) [QWUODMRQDCDGYDQPHG SKDUP DFHXWEDOMPKQR®R] LHV DQG
LOYHWR HQWFRQFHSW VR WH &KLOHVH P DUNHWDQG SURP RWQJ WH LQQRYDWYH GHYHBRSP HOWRI
&KLQDV SKDUP DFHXWFDAQGXVM

' U; X LVDQLQGXVM H SHUAZ MK D XQITXH E®IQG RI DFDGHP LE H| SHUAYH LQ EIRFRP SXWQJ DQG
EXVIQHW DFXP HQ 6KH KRGV D YDFKHERUV GHI UHH LQ 3KDUP DR\ [LRP ) XGDQ8 QYHMW DQGD3K ' 1Q
&RP SXVIMRQDO&KHP MM [LRP 7KH 8 QLYHUMW Rl +RQJ . RQU $VDIRXQGLQI P HP EHURI %R0 DS ' U
© X KDV ®IG P XGAS®!I FRUH IQWDAWYHY IDQI Q) ILRP $, SIRGXPWMDWMI\ DQG IQQRYDWHS5 ' VR SLRMFW
LOFXEDWRQ DQG WAWDWAI LF LQYHWR HQW 6KH KDV VSHDUKHDGHG KHUWDP 1Q GUYIQU GHHS LM UMRQ
DQG IQQRYDWRQ EHVE HHQ EIRMFKQR®I\ DQG FRP SXVIMRQDOMAKQR®RJ IHV UHVXGAMQJ 1Q D VHUHVRI
LQMUODMWRQD® DAFDIP HG | RXQGDARQ P RGHIDGYDQRHP HOW LQ @ H VAHQRHV



. HYIQ:; X LV FXUHQWD VHUYIQ) DVWH &KDILP DQ  &(2 Rl &OEKRIFHO HGIFDO HYH®SP HQNV V@ D
JGREDCFIRIFDOMM H&52 SRZ HUQJ EIRWIFK IQQRYDWRQ DRIRWS 6 &KIQD (8 DQG RWKHU$3$& P DINHW
Z W HQG VR HQG FIQIFDOGHYHRSP HOWROMRQY

3UHYIRXVOD . HYIQZ DVDO DQDIIQJ ' WHARUDW RGP DQ6DFKV Z KHUH KH EXIODQG BIG WH [LLP V$MD
3DALIF + HDOMFDUH  / LLH 6FHQFH, QYHVAQY EXVMIOHWIRURYHU  \ HDUW/ ' XUQJ KLV WIQXUH KH GILHAMG
KUK [P SDPWQYHWR HQW DRIRW EIRWFK SKDUWP D P HOWK &52 V&' 0 2V GLJIMICKHDIK DQG$,
GUYHQ @H VAHQFH SOMRWP V EDANLQJ IQGX\M GDGIQ) LQORYDRW/

. HYIQ KR@VDQO 6F 1Q 1 HXIRVAHQAH DQG &TQIFDCBM FKRBJ\ 1LRP . 1QJ V&R@U H/ RQGRQV, QUAM
R 3V FKIDM 3V FKRBJ\ 1 HXLIRVAHQFH DO DWMUR! ) LQDQFH ILRP WH 8 QlYHUAW RI &DP EUGIH
DQGD %6 ILRP WH 8 QIYHUMW RI 0 DU @QG + H DOR VHUYHV DVWH 4 XHHQV $OP QL$P EDWDGRUIRU
6WDWJ LE 3 DUAHU/KLSY DWIAKH 8 QLYHUMW RI &DP EUGI H

DQGD%6 ILRP WH 8 QLYHUAW RI 0 DU @QG + H DOR VHUYHV DVWH 4 XHHQV $OXP QL$P EDWDGRUIRU
BWDWLJ LE 3 DUAHUKLSY DWIAH 8 QLYHUMW RI &DP EUGI H

' U XH7TRQIVRQU ) RXQGHU &KDILP DQ DQG&( 2 RI <lADQ 94RSKDUP DFHXWEDY KDVRYHU  \ HDUW/RI
H SHUHQFH LQ EIRSKDUP DFHXWEDAQORYDMRQ 5 ' DQG P DQDI HP HQWHQFRP SDWIQJ @U HDQG P DD
P RBFX®I GXJ GHWLI Q DQG VAHHQIQI SURFHW GHYHBRSP HOWDQG VFDBI XS SKDP DFR®J\ DQG

WR] IFR®J\ WXGIHV FARIFDOGHYHRSP HQWSURGXPWRQ DQG VWD LIE RSHIDARQV + H KDV B1G WH
VXFRHW XODXQFK R WUHH LOORYDWYH GUXJ FDQGIGDWAVDQG RYHU  SURMIPW DLH FXULHQWD LQ FIIFDO
DQG SUHFIQIFDOAMI HV ,QWHS' & IHG KH KDV ®1G WH | X@GHYHRSP HOWRI QXP HIRXV GUKI V
IOFOGIQ) % + $' & +(5 $' & FO(7$' & DQG&DXGAQ  $' & DARWGLYHUH VLI HW DQG
JHOHDARQV Rl WIFKQR®J\  DQG KDV VHRXUHG QXP HIRXV TFHMQI DI UHHP HQW + H KDV SXEQKHG
RYHU  UHVHDURK SDSHWY/ IQFOXGIQI D FRUHVSRQGIQI DXWRUVSDSHURQ% +  $' & SXEQKHG LQ

1 DWUHO HGAQH DQGKRGVRYHU  LOYHQARQ SDWAQW + H KDV EHHQ UHFRJ QI HG Z WK QXP HURXV
KRQRW/ IQFOXGIQJ -LDQI VX 3LRYIQFHV' RXE®! , QQRYDURQ 7 DBIQW-LDQJ VX 3URYLQFHV , QGXVMDO
3URIHWRU BLEKXDQ 3RYIQFHV 7KRXVDQG 7DBIQW 30Q  7DBIQWEKHQI GX &IWV <RXQJ 7DBIQW

6X] KRX 0 DNRU/ HDGIQU 7HDP / HDGHU 6X] KRX , QQRYDARQ DQG ( QUHSUHOHXUKLS / HDGIQU 7DBIQWDQG
6X] KRX , QGX\MMDCB DN , QQRYDARQ DQG ( QAHSUHQHXUKLS / HDGIQU 7DBIQW



3R &RQJ <DQLVIWRP 6FKRRCRI / LLH 6AHQRHV %HNMY 8 QLYHUAW RI &KIQHVH O HGIAQH +HLVD

P HP EHURI WH $FDGHP LE &RP P IWWH DQG VHUYHV DVWH GILHRRURI WH : HL* DR 5 HVHDURK , QUXMWM
DQG WH &HQWUI RU7WDGMRQDORKLQHVH 0 HGIFQH , QKHUMZQRH DQG' L] M@} DMRQ + H 1V DQ HGMRUDO
ERDUG P HP EHUDQG UHYLIHZ HUI RUNRXUDEY VXK DV70 5 0 RGHUD 7 DGIMRQDCRKLQHVH 0 HGLFLQH -RXUQDO
DQG 3 WDPWDCR.MIFDA) HGIAQH -RXUQDO DV Z HODV VHYQI DV DQ H HRXWYH FRXQACP HP EHURI WH

© RUTB ) HGHUIDMRQ RI &KIQHVH O HGIAQH 6RAHMHY &RP P MWH RQ ( YDOXXDWRQ DQG 3URP RURQRI
$SSURSUDM 7HRKQIT XHV 1Q 7UDGMRQDCEKIQHVH 0 HGIHQH &XUHQMD 3Rl <DQV.JLRXS IVIRFXMQI RQ
WH FROWMXPARQ Rl P DWHP DWFDCDQG SK\ FDOA WMP Rl WH WDGIMRQDORKIQHVH P HGIF.QH DVZ HD
DVWKH GHYHBRSP HAR! LW HQMWADGIMRQDCEKIQHVH P HGA.QH GLDJ QRVY DQG WHDW HQWMPKQR®I\
$VIMHVDP HWP H 3Rl <DQ XQGHWENHV WH VFKRROHQMUBUVH FRP ELQDARQ DQG DRKIHYHP HQW
WDQV RUP DMRQ Z RIN 1Q WH | HE Rl WDGIMRQDORKIQHVH P HGIFQH |RFXMQI RQWH I HGBVRI VP DUV
&KIOHVH P HGLF.QH GLDJ QRVY DQG WHDW HOWHT ISP HQWMDGIMRQDCGEKIOHVH P HGIFLOH GLI IVBOKHUDS)
GLI MICRKIQHVH P HGIFQH VHYIFHV HW DV Z HGDV WH LOGX\VMDT DMRQ Rl QHZ FARIFDOMPKQR®RJ LHY
QHZ SURGXFW R WDGIMRQDOEKIQHVH P HGIHQH

7DIQHG DV SHGDWIADQ -RIQHG IQGXVM 1Q Z RUNHG Z W $ VWDV &KIQD DV KHDG R FIRIFDO
GHYHBRSP HOWRU  \ HDW/ Z RINHG Z W ) HUUIQJ &KIQD DV KHDG Rl FORIFDOGHYHRSP HQAVRU  \ HDU/
Z RUNHG Z WK &KIQD YARWIFKHV DV KHDG Rl FIQEEDOGHYHBSP HQWDQG 39 1RU \ HDUY NRIQHG 4 XDUNP HG
\ HDUDJR



3WRIMRURI * LDGXDWM 6FKRRCRI &KIQHVH $FDGHP \ RI WDGIMRQDGEKIQHVH P HGIF.QH DQG 3 UHMGHQWR
YHNM =KRX\ L5 HVHDUK $WRADARQ) DP RXV6L0R®I\ P DWMLY <L-lQJ VAKRDU/ WDGIMRQDORKIQHVH
P HGIAQH VAHQWAV Z UMWY SRHW SIRQHHW Rl HBISKDQWQXP EHUVAHQRH 3LRIHMWRU<DQ / LIV
SURILEHQAIQ OMUIDWILH KMRY  SKIRVRSK\ DQG P HGHQH DQG KDV SXEQKHGP RIHWDQ ~ ERRNV
2 QHP LARQ Z RUG P DWMSIHAH =KRX\ LDQG WDGMRQDRKIQHVH P HGFQH KDV EHHQ VR LQ &KIQHWH
(Q @K -DSDQHVH . RUHDQ DQG RWHUYHUMRQV DERYHUWH Z RUTS ,\WKDV EHFRP H D EHWWH@Q) FOMWE
| RUWUHH GHFDGHVZ I OXAN RI WDGIMRQDCRKIQHVH P HGIFIQH DQG GIVHDVH SUHGIPARQ RI WDGIMRQDO
&KIQHVH P HGIAQH  Z KIFK KDV D J UHDWP SDRW ( BISKDQWQXP EHUVAHQRH  Z L@EH SXEQKHG 1Q
BHSWP EHULQ 94HMYI 6FLHQFH DQG 7HFKQR®J\ 3LHW

<DQI 0 IQJ ERWIQ KR@V D YDFKHRUV GHI UHH 1Q ( FRQRP LFVDQG DO DWMUV GHI UHH 1O
3URIHWRQDGS FFRXQWQI + H LV D FHUALHG $ FFRXQUQADQG D 6HQIRU( FRQRP MW+ LV SIHYIRXV LRGNV
LOFOXGH 3 UIRWIPWD DQDUJ HULQ WH 9%6<VIQHW O DQDI HP HQW HSDUR HOWRI * XRVBL6HFXUMHVER /B

' HSXW 0 DQDJ HURI WH %4.RNHIDI H %< MQHW + HDGTXDUMUY RI * XRVBL-XQDQ 6HFXUMHV &R / VB

0 DQDJ HURI WH , QYHWR HOW/DQNQJ ' HSDUR HQADWEKDQI KDL3XGRQJ ' HYHBRSP HOW URXS ) LODQFH
&R /B DQG MWUILFH* HQHIDAD DQDIHU 3DUN * HQHIDOADQRK 6HRUHVBY  DQG * HQHUDAD DQDI HURI
WHVDP HFRP SDQ\ + H DOR VHUYHG DV D 3DUQHUDWL. HZ 6L0I5RDG , QYHWR HOWER /B ' HSXW

* HOHUDAD DQDJ HURI 6KDQJ KDL* XR] KL, QYHWR HQWD DQDIHP HW&R / V@ 3 DUHUDWEKDQJ KDL
=KIKXL, QYHVR® HQARR /W& DQG* HQHDOD DQDJ HURI 6KDQIKDL3XGRQJ 5RDG  %41GI H &RQMKFURQ
&R /B

SXUHMD KHVHIYHVDVEKIH ( FRQRP IMARI 6KDQJ KDL3XGRQJ ' HYHBRSP HQW* LRXS &R /@

&KDILP DQ Rl 6KDQJ KDL3XGRQJ &RQMKXPMRQ&R /B DQG' WHARURI 6KDQJ KDL=KDQJ NDQJ

+ DRKHQJ , QQRYDMRQ ( TXIW , QYHWR HOWD DQDI HP HOWER /&



* XHXL<DQJ VUHVHDURK J LRXS HBEQKHG LQ DWPMQI KXD 8 QLYHIMW XVHV P XGMGIVAS@DU
DSSURDFKHVIRUP LQIQJ RI WH P XGVRP LFV GDVID DQG GIMWHPARQ Rl WH P XGMGIYHO) HQH UHI XDVRY
SWRIWDP V + H KDV EHHQ SDUAEXDUD [QMHWMG LQWH FRP SG{ Z RUBRI 51 $ VXFK DVWH SRW
WDQURUSMRQDCE 1 $ UHI XOMRQ ALFXIW WH WDQUDMRQDOHI XOMRQ DQG WH QRQ FRGIQI 51 $
IXQPRQV XQGHUWH FRQM WRI FRP S®[ GMHDVHV VXK DVFDQRHU ' U <DQU V.J LRXS KDV GHYHBSHG D
VHUHVR! EIRIQIRWP DAFV DO RUWP V Z KIFK 1Q VXU SLRYIGHG QRYHCELIR®J IFDAQWLI KW DQG BIG VR
GIVARYHUHV Rl FUWFDOADQUDMRQ UHI XOMRQ P HAKDQMP V NH UHI XOVWRY 51 $VIRUQRUP DOFHD
GHYHBRSP HQADQG WP RUJ HOHVY DQG QRQFDQRQUIFDCP DAKIQHUHY RI SRWIDQVAUSWRQDCE 1 $

VSTAQI GHD DQG P RGUIFDWRQV

' U-ID<DR DJWDGXDM RI 6XQ<DWWHQ 8 QLYHUW KDV RYHUWQ\ HDU/RI H SHUHQFH LQ SKDUP DRHXWFDO
VRIG IRWP LHVHDURK DQG R WX DARQ SLRFHW GHYHBSP HOWIQFXGLQJ D EDANI LIRXQGIQ5 ' DAD
@ H SKDUP DFHXWEDOFRP SDQ\ 2 YHUP DQ\ \ HDW/RI UMVHDURK DQG SUDPAFH KH KDV ®IG WH VRIG | RWP
UHVHDURK DQG GHYHRSP HQWRI KXQGUHGVRI QHZ DQG J HQHUE GUXJV VXFFHWIX@ GUYIQ) WH | X@
GHYHRSP HOWSLRAHW ILRP - SIGRVWMDY R | X@VFDB! SIRGXPARQ |RUP DO\ RI WHP  + H DOR SRAHWHY
SWRIRXQG H SHUAH LQ P WIEERI LDSK\ - KDYIQJ' LQGHSHQGHQUWD GHWILP LOHG RYHURQH KXQGULHG VP DD

P ROFX®! P WROMKXPXUHY GHP RQWDWMOQ) KLY VROG WIRKQIFDCH, SHUAYH DQG H WIQVLYH SURMIFW

H SHUHQRH



0 U <HXQJ MIQHG ,P P YILD* LRXS IQ-X® DQG KDV EHHQ VHUYIQU DVWH FKIHI 1LQDQADCRI [ LFHU
&2 Rl WHJIWRXS IOFHWHQ

0 U <HXQJ KDVH WIQUYHNQRZ BiIGIJHDQG P RIHWDQ  \ HDW/ H| SHUHQFH 1Q 1 LODQADAQGX M
%H RUH RIQIQI 1Q,P P YLD KH KHT VHQIRUP DQDI HP HOWSRVIMRQV DWP XOAS®! DAMG FRUSRUMRQV
SO\ Q) DNH URGI LQ BDGIQI WHUDMQIVRQWH 1 HZ <RWIN([ FKDQIH 1$6' $4 DQG+RQ . RQ
6VRAN ([ FKDQU H

0 U <HXQJ UHRHLYHG KLV EDFKHBRUV GHI UHH LQ HFRQRP IEVILRP WH:  KDURQ 6FKRROS QLYHUMW RI
3HQOV ODQID DQG KLY EDFKHERUV GHJ UHH LQ DSSTHG VAHQAH ILRP WH 6FKRRCRI ( QU IQHHUQ) DQG
$SSTHG 6AHQRHV 8 QLYHIMW RI 3HQQW ODQID 1Q WH 8 QWG 6VMAVIQO D\

' U 3HQ <1Q FXUHQ LVWH &KIH 6AHQWIE 2 [1IFHU &62 DWBKDVH6FL 3URUVR MRIQIQJ 36, ' U <O
ZDVWHE&72 Rl 6DQUXIHURWIK ' U <IQZ RUINHG IQ $EERWYRURYHU  \ HDU/VHUIQJ YDURXV VHQIRU
LRGN +HDGRI $MD5 ' +HDGRI &KIQD5 ' * GREDGBAHQWIE DQGO0 HGIFDGHIIDLY' WHARU

' U<IQIVD) HIRZ RI WH$$&& $SFDGHP \ ) $$&& SUHYIRXVKDIURI ,QGXW ' IYIMRQ $$&& $' /0
QRZ ([ HPXWH&RP P IMWWMHO HP EHURI WH (P HULQJ 7THAKQR®J\ ' LYIMRQ ,) && WH KRQRWDU
SIRIMWVRUR! 7IDQWD 0 HGLFDGB QLYHUAW &DUERYDVRX@U, QMMM DQG 7(" $ , QWALDDARQDO
&DUBERYDVEX@U+ RVSIMBAQ &KIQD + H LV DOR RQ WH HGMRUDCERDUG Rl ERW -RXUQDCRI + XP DQ
9ULR®I\  SHWRILR®I\ DQG-RXUDDCRI ULRBRI\  &XUHWEHVHDUK + H KDV SXEQKHG P DQ KLIK
TXDON VAHQWIF UHVHDURK SDSHW 1Q WH Z RUG Y GDGLQI VAHQAH NRXUDDY VXK DV &HD1 DWIH
B6FHQFH DQG -RXUQDCR! 9ILR®RI\

' U 3HQ <IQHDUQHGKIVO HGIFDO RARU' HILHH 0 ' ILRP 71DQWMD 0 HGFDOBRKRRAQ &KIQD DQG
SUDPAFHG DV DQ DEGRP LODOVXUW HRQ HDUDHG DD 3K ' 1Q0 REFX@UIILR®I\ ILRP 8 QIYHUAW RI

0 DQMRED IQ &DQDGD + H DR FRP SGMG KLYV SRWERFRIDOADIQIQ) [Q 9LR®I\ DQG ROFR®J\ DW
+ DUYDUG 8 QLYHUW 0 HGIFDGBFKRRO



$VWHSWRADM' ILHARUR! 7KHWDSHXWEV DW-. 673 : HQJ / LODGV WH DFFRXQWP DQDI HP HOWRI
7KHIDSHXWEY FRP SDQUHV DQG $ GYDQRHG 7KHDS\ 3LRGXFW $73  LOMDWYHY 6KH LV DOR
VSHDLKHDGIQI WH &@QIFDO7 IDQUIMRQDCEDVBOMASLRI LDP P HZ KIFK DIP VR GUYH WH FOQIFDO
WDQUDMRQ R EIRWIFK FRP SDQIHVWILRXJ K I XQGIQJ VXSSRUADQG P RUH HI T HAAYH HQJ DI HP HOWZ WK
FRP SUMQJ R FOQIADQV &52 VHI WIRXJK WH + . 673 &EQIFDCBLRIHMMRQDAL HVE RN HQJ / LMW
RQWH +. 673 &@IFDC HVHDURK (WILEV &RP P IWMH DQG -RIQAD DQDI HP HQWARP P WMHV Z WK + . 8
DQG&S +. $73 FRADERUDMRQ VR HWREDK 3,& 6 * 0 3 | DAMAHV

© HQU / LREVBLQHG KHU3K'  1Q 3KDUP DFHXWEDO7HRKQR®JI\ 1LRP 8 QLYHUMW &R@W H/ RQGRQ DQG

0 9% ILRP ,P SHUDGRR@U H/ RQGRQ 6KHWHQ Z RUINHG DW @f R6P W, @H LQ WH 8 QWG . QI GRP
VHUMQU DV/ HDG &KHP RP HWIFIDQ LQWH 1 HZ 3URGXPW HYHBRSP HOAGLYIMRQ : HQJ / LZ DVWH
BHQIRUS HVHDURK ' ILHARUDWSWHQH +. SURUWR NRIQIQJ +. 673

AQI\ L<X IVDQ2 6$ ) HRZ ,((( )HIRZ DQG$&0 ' MM XIVKHG 6FHQWAN+ H GILHAWWHO R( . H / DE
Rl , QW HQAB HUFHSWRQ DQG + XP DQ 0 DFKIQH &RAERUDMRQ DQG LV WH , QDXJ XUDC&KDLU3 LRI HWRUDW
6KDQI KDL7HAK 8 QLYHUW Z KHUH KH DOR VHUYHV DV 9L1FH 3LRYRWADQG' HDQ RI WH 6FKRRCRI

,QRWP DARQ 6AHQAH DQG 7THAKQR®I\  + HUHHYHG KIV %6 Z IW KRQRULQ &RP SXWUGAHQRH DQG
$SSTHG 0 DWHP DWEVILRP  &DOMAK DQGD3K' IQ((&6IWRP 0,7

<XV UHVHDURK VSDQV FRP SXVIMRQDAP DJIQJ FRP SXWUYIMRQ FRP SXWUJ WDSKIFV DQG

EIRIQIRWP DAEV + IVKRQRW/IQFXGHWH 1 6) &$5( (5 $Z DG $)5/ <RXQJ , QYHWM DVRU3 LRI LDP

$Z DUG DQG WH 6KDQIKDLO DIQRIDO HP RUDCHZ DUG +HKDVZ RQP XGAS®IVRS YHQXH DZ DGV
LOFOXGIQ) WH $&0 6,* * 5$3+ YHMBDSHU$Z DUG WH 6,* * 5$3+ UHMNQBKRZ (P HU QU
7THKQR®J\ DQGD 6,* * 5$3+ UHMABDSHUQRP LQDMRQ + LV.J LRXS HDUDHG WH 8935 YW
6\MGHQNBDSHU$Z DUG + H SIRQHHIHG WH XVH Rl U H YIVXDOP RGHY LQ KIS GHWI Q HDLWIQU ' $& 94
3DSHU+ RQRWDEGI0 HMRQVIQ DQG + H KDV VHUYHG RQ GDGIQ) NRXUQDCHGMVRUDCERDUGY
ZDV3WRIWDP &KDWUIRU&I35 DQG, &&9 DQG * HQHDORKDIUIRU, &&9



0 O <X lVDP HP EHURI 1 DARQDCSWRADARQ IRU+ RQU . RQJ DQG 0 DFDX 6WGIHV DQG Z DVWH IRWP HU
FKDILP DQRI &5&3 / LHB6AHQAH ) XQG + HZ DVWH VHQRUMADMI\ H SHIADQG VHQIRUGHSXW J HQHLDO
P DQDJ HUDVWKH 6WDWAT LF O DQDI HP HQW HSDUR HOWRI &KIOD 5 HVRXUAHV* LRXS +HZ DVDOR D
GILHARURI &KIOD 6KDJY| L) HONK @I'XRU 66(  &KLQD 5 HVRXUAHV 3KDUP DFHXWEDY +. 6(  DQG &KLQD

5 HVRXUFHV 9XIQGBQJ 0 DWMUDY 7HRKQR®JI\ +. 6( 0 D] KDVRYHUWLLIV \ HDW/RI H SHUHQAH LQ
FRUSRUDW VADWAT\  LQYHWR HQWLQWILDDWRQDOADGH DQG | LQDQADCP DQDJ HP HOW

' U <XDQ REVBIQHG KIV3K'  1Q QHXIRELIR®RI\ DWED®I 8 QIYHUW + HWHQ FRP SGMAG KLY SRWERPRDO
WDIQLQ) DWEVBQIRUG 8 QLYHUAW ' U <XDQ WIBUMG KLV RZ Q @ERWDRY DWW XGDQ 8 QLYHUAW RQ +H
LVDQH SHUARI 1Q YLYR RSWFDCP [FLRVARS\ DQG KLV Z RUIN SUP DU® | RFXVHV RQ FRP EIQIQI KLIK

SHURUP DQFH P DILQJ Rl QHXURQ DPRYIMHY P DWHP DWFDCP RGHIQJ  DQG MQJ B FHOP DASXOMRQ R
XQGHIAMIQG DQG GIMHRWIKH SUQAS®BN XQGHUDLQJ 1QIRUP DARQ LHSUHVHQUMRQ DQG

QHXURFRP SXVEMRQ + H LV DOR LOMUHMG LQ 1L XUQJ RXWIKH LQI RUP DARQ GIYHCDEQRUP DOW 1Q
SDWR®J LFDAFRQGIMRQV ' U <XDQ KDV SXEQAKHG QXP HIRXVKLI K SURI LB SDSHWY DQG KDV EHHQ AWG
IRUP RUHWDQ WP HV +1VZ RIN LOFOGHVWH IRERZ IQ) 6FAHQAH 1 DWWH 1 DW(LH

0 HKRGV 1 HXLRQ 1 DWUH &RP P XQIFDARQV H LLH -RXUQDCR
QHXURVAHQAH 31$6 %R®J LFDCB\A FKIDWA



3IRIMRU=HQ LHFHYHGKHUO ' 3K' DQG SRWERRARIDOADIQIQ] DWIKH 8 QLYHUAW RI 3HQQW ODQID
BFKRRCRI 0 HGIAQH 6KHLYDIH@RZ Rl WH$FDGHP [E$GYIVRU &RP P WWH Rl WH &KIQHVH $FDGHP \ R
0 HGIFDOBAHQAHY D &KDQJ NDQJ 6FKRDU DQG D FKIH VAHQWMRI WH 1 DARQDO/DME 5 HVHDUK
3WRIWDP RI&KIQD  3WRIWDP  BKH LY FXUHQMD ' MAQJ XIVKHG 3 URI HWRUDWEKDQJ KDL-DR 7RQU

8 QLYHMW DQG' LLHARURI WH 6KDQJ KDL, QAWM RI 0 HGIFDO' HOHWEY

+ HUUHVHDURK | RPXVHV RQ KXP DQ J HOHWEY DQG GHYHBRSP HQCEIR®R]\  SDUAEX@UD WH GIDJ QRVY DQG
WHDWP HOARI J HOHME GMHDVHY WP FHTEIR®J\  DQG HP EU RQIF GHYH®RSP HOQWBKH KDV SXEQKHG 1Q
®DGIQI NRXUQD VXK DV 1 DW(LH DQG 31 $6 DQG KDV EHHQ UHFRJ Q] HG Z IW DZ DUGV IQFOXGIQ) VHRRQG
SUJHRI 1 DWRQDCBU] H IRUL DWUDCBAHQAHY 1IWMSU] HRI 1 DWIWDOSAHQRH $Z DUG Rl WHO LOMA R

( GXFDARQ DQG LODXJI XWDORXQJ : RP HQ 6AHQWMBZ DUGILRP 7: 2: 6 6KH FKDILYWH + XP DQ DQG
0 HGIFDO' HQHWEV &RP P MMH RI WH * HQHWEV 6RAHW RI &KLOD DQG DOR VHUHV DV 6HAUHBL * HQHDO
Rl WH , QMODARQDBWP  &H@) RXQGDARQ

$R=KDQJ LVFXUHMD D' MAQI XIVKHG 3LIRIMMVRUDQG' HDQ RI 6FAKRRCRI 3KDUP DRHXWFDOSFHQRHY DW
6KDQU KDL-IDR 7RQJ 8 QLYHUAW 6KDQU KDL &KIQD + IV UHVHDURK LOWIUHVAN DUH | REXVHG RQ WP DO

P RBFX®I GXJ GMARYHY EDVHG RQ P HGIFQDORKHP IFDCEIR®I\  + H KDV FR DXWRUHG RYHU
SXEQFDMRQV 1Q SUHVIJ IRXV RXUQDY DQG KRGVRYHU  SDWQW  7KUHH FDQGIGDW GUXJ V GHYHBSHG
LOMDID 1LRP KLY J URXS KDYH QRZ EHHQ LOYHWA DWG IQ SKDWH,, ,,, FIQIFDOMDY



3WRIHMRU' DM ' H 1QJ =KDQJ  V UHVHDURK LOWIUHVIV DUH P HQWCKHDOK DQG FRP P XQIW SUP DU FDUH
P DIQO IQFXGIQI WH HYDXDARQ Rl P HQMCKHDK LOWMUYHQURQV VXFK DV YDURXV P 1QGI X@HW EDVHG
LOMUIHOARQY DQG FRP SUHKHQWLYH KHDOM [QWAHQARQV DV'Z HOGDV HSIGHP IR®R LFDOAMGLHY DQG

A VWP DUF LHYLIHZ VRI FRP P RQ SK\ IFDOP HQWCDQG VRADCKHDOK SLREGP V 3LRIHWRU=KDQJ KDV
UHHYHGP RHWDQ  JWDQWDV3, &R, DQG P DIQ SIRMPWFRRUGODVRULQ WKH SDMAIMQ\ HDU/
LOFOXGLQJ VHYHUDODU H VFDB! FKDUMBE® FRP P XQIW FRP SUHKHQWLYH VHUYIFH SLRMPW 6KH KDV
SXEQKHGRYHU  SHHUUHYIHZ HG UHVHDURK SDSHWY * RRJ ®1 6FKROUK LQGH] L 1OcH

BFRSXVK LQGH D ERRN FKDSWULQ WH 2 [ IRUG 7H VERRN R 3XETF 0 HQWO HDOK. DQG LV DOR DQ
HGMVRUDCERDUG P HP EHURI 6&, NMRXUQDY VXK DV 1 XUMQJ 5HSRUADQG %0 & 3XETF + HDOK

=KDQJ ' RQ ' WHARU3K\ VIFIDQ DQG 3LRIMWRURI &DUGIR®I\ DW 1\ XDQ + RVSIMBO&KIQD $FDGHP \ R
&KIQHVH 0 HGIFDOBFAHQRHY KR@VD' RPARURI 0 HGIAQH GHI UHH + H IV WH | RXUM FRKRUNIQKHUMRURI
WH 1 DWRQDAD DWMURI 7DGIMRQDCOEKIQHVH 0 HGIALQH $ SSUHQWEHVKLS 3LRIWDP  DQG D VHARQG FRKRUV
, QKHUMIQRH 3RWERARLDO) HIRZ XQGHUWH 1 DWRQDCH GP LOMADMRQ RI 7 DGIMRQDOEKIQHVH 0 HGLAQH
0 HQRWHGE\ 3WIRIHWRU: HQJ : HODQJ 1 DARQDA DMURI 7 DGIMRQDCGEKIOHVH O HGIFIQH DQG
$FDGHP IADQ: DQJ <RQI\ DQ * DGXDWG ILRP %4HNM 8 QLYHUAW RI &KIOHVHO HEAQH (QIDIHGLQ
FOQIFDOSWDPEH VAHQWILE UHVHDURK. DQG WDFKLQ) IRURYHU  \ HDUYDVWKH' HSDUR HQARI &DUGIREI\
: A XDQ + RVSIMBO&KIQD $FDGHP \ Rl &KIOHVH 0 HGIFDOBAHQAHY 5HQRZ QHG <RXQJ DQG 0 LGG®I DIHG
7UWDGMRQDEKIQHVH 0 HGLAQH ([ SHUARI WH &KIOD $FDGHP \ Rl &KIQHVH 0 HGIFEDCBAHQRHV



3K\ VIFLDQ DV HQVH RVSIMBO 6KDQJ KDL
BHQIRUILFH 3 UIHVIGHQWR! 6LHP HQV* UHDWIUEKIQD

-RIQHG 8 QWG , P DI LQJ + HDOKFDUH DV D I RXQGIQI H HRXWYH SDUAHUDQG VHUYHG DV 6HQIRUI LFH
3UHMGHQWUHVSRQVE®! | RUP DQDILQJ WH O DUNHQJ ' HSDUR HQWEDBN' HSDUR HQWEXWRP HU
BHUMFH' HSDUR HOW7WDIQIQI ' HSDUR HQWDQG 2 SHUDWRQV &HQWMU 7KH FRP SDQ\ Z HOASXETE 1Q
$XIXWW

,Q FRADERWDWG Z IW, ) UHQRK LOYHWR HOWFRP SDQ\ (;,0 ,80 VR IQWRGXFH ( XLRSHV WIFKQR®JI\
®DGIQI KIGGHQ FKDP SIRQ HQMUBUVHV R &KIQD $P RQJ WHVH HIRUV IQARGXPHG WH ) LHQFK MAMG
EIRWFKQR®J\ FRP SDQ\ JHQR ZD\ 1Q DQG HWEEKHG 6KDQI KDL* HQ2 Z D\ URWIFKQR®J\ &R
/V@& VHIYIQI DV ([ HRXWYH' LLHRVRUDQG * HQHUDAD DQDI HU

&KILQD 5HJ IRQ 3 DUHUDARQ OXHQFH * (REDO&DSIVBO) LDQFH

' U* HQZ H.=KDQJ REWIQHGD3K '  LQEIRFKHP MAI DQG D P DWMUV GHI UHH LQ FRP SXWUVAHQAH LQ
WH 8 QMG 6V DQG KH FRP SGMG SRWERFRWDOHVHDURK LQ 3WRI %4DGBA 3HQMOWMY GERIDRY 1Q
WH' HSDUR HQARI &KHP MM DAIKH 0 DWDRKXVHWY, QUMMM Rl 7HIKQR®I\ 0,7 3LRI 3HQMOWM LV
D J REDOBDGHULQ WH | IHTG Rl DXVRP DWMG V QIHVY Rl SHSWGHV DQG SLRMQV ' U =KDQJ KDV DFKLHYHG
LOMUDDMRQD® UHARI QU HG UHVHDURK UHVX@V LQ WH | LHTV RI DXVRRP DIMIG SHSWGH i QWHVY GHVLI Q DQG
VAHHQIQU RI SHSWEH VLD HWIG GUXJ V' DQG WH DSSTFDVMRQ Rl DUALADAQWMI HQFH 1Q WH UHVHDURK DQG
GHYHBRSP HQW5 ' RI EIRP HGIHQH +H KDV DOR DAFXP XOWG UFK LQGX\WMDOH SHUHQRH DQG KDV
SXEQKHGRYHU  6&, VAHQWIE SDSHY : W DP XGGIVAS@ODY EDANJ LRXQG LQ EIRFKHP MM DQG
FRP SXWUVAHQRH KH PXULHQWD VHUYHV DVWH 6HQIRU' LLHARRURI SHSWGHS ' SOMRWP DWW \BGL

» QARYDARQ &HMWU



' U +DIVKHQUI =KDQJ LVWH ) RXQGHUDQG &( 2 RI 6] QHWIKHIDSHXWEY DQG FXUHOWD VHUYHVDV' LLHARU
Rl WH &DQRHU7 DL HWIG 7KHWDS\ &HQMUDATMQI KXD 6KHQ] KHQ , QUAYXW DQG D GXDODSSRIQMG
SWRIHWRUDWL DQIDQJ + RVSIBO6RXWHUQ 0 HGLFDCB QLYHUAW + H FRP SGMWG SRWEBRARIDOHVHDUK DW
+ DUYDUG 0 HGIFDOSAKRROY' DQD ) DUEHU&DQRHU, QWA DQG WH %4RDG , QUMW RI 0 ,7 DQG + DUYDUG

' U =KDQI KDV®RQJ | RFXVHG RQ VLI HWIG WHDS\ DQG FRP SDQLIRQ GIDJ QRWFV | RUJ DVWME FDQFHU
SXEQKIQI RYHUWQ SDSHW/LQ VRS NRXUDDY VXFK DV &DQAHU' IVFRYHU DQG * XWDQG Z DV WH | LUIAR
IGHQOW\ DNH VB HWRUGILI XVH J DUME FDQRHU

,Q KH | RXQGHG 6L QHW KHIDSHXWEY WH [ LDWMFRP SDQ\ VR LW LDWA RU DQRIGVDQG $, 1RU
LOQRYDWYH FDQFHUGKJ GMARYHY  7KHFRP SDQ\ VBDG GUXJ 6,* ; LVWH Z RUBV | LML HWG
WHWDS\ |RUGLLIXVH J DVWME FDQRHUDQG LV FXUHOWD 1Q 3KDVH , WID®Y DWBHNLQU 8 QLYHUAW &DQRHU

+ RVSIMPO, VKDV UHFHIYHG )" $ 2 LBKDQ' XJ DQG ) DVATLDAN GHVL QDMRQV

' U =KDQJ KDVEHHQKRQRWHGDVD 7RS (P HU QU ( QAHSUHQHXU 1Q 6KHQ KHQV 7HQ 2 XWAMBQGIQJ
<RXQ] ( QMHSIHOHXWDQGOMGIQ . WV 8QGHU  ( QAHSUHOHXW/

' U +XD=KDQJ LVDQH SHUHQFHG IP P XQR RQFR®J IMAZ KRVH [ L.QJ HLIBUQW DUH RQ VRP HRI WH P RW
H AMQJ DGYDQRHV1Q FHEDQG J HOHWHWDS\  + H EUQJ V RYHUIRXUGHFDGHV R H SHUHQRH VSDQQIQJ
DFDGHP 1D J ®REDAHVHDURK DQG EIRSKDUP DFHXWFDAQQRYDMRQ $IWUVHIMQ) QHDUD ~ \ HDW/DVD
VHQIRUVAHQWADWIKH 1 DARQDCE:DQRHU, QUMW Z KHUH KH KHSHG SIRQHHUESS 7 WHUDSIHV IRU
GXNHP LD DQG VRIG WP RY KH WDQUMROHG VR LOGXVAL BDGHUKIS 610FH KH KDV VHUYHG DV 9LFH
3UHMGHQADQG &KIH 6FAHQAMLE 2 11 IFHUDW63 + Y4RWHUDSHXWEY VSHDUKHDGIQD J LRXQGEUHDNIQ) Z RINIQ
ROFROME YILXV YDFAQHV ®JIF JDMG &$5 7 FH®Y DQG P XGUDQUWERG, SOMRWP V' J DUQHUQJ RYHU

LOWLODWRQDCEDWIQW DQG P XGP IARQ GR@MUW/ 1Q J IDQWXQGEIQJ



' U -ID\ L=KDQJ WHFHYHG KHU% 6F ' HIUHHILRP +RQJ . RQJ %DSWAMS QLYHUMW DQG 3K ' GHI UHH I LRP
%RZ Q8 QLYHMW 6KHZ DVD%RZ Q &R H SRWERARDA HRZ 1Q <DBI 8 QLYHUAW DQG NRIQHG , QUMWY
Rl 94.DIQ 6AHQPH DV XGDQ 8 QLYHMW 1Q + HUUHFHQWZ RWIN I RFXVHG RQ WH GHFRGLQJ DQG
UHWRUIDMRQ Rl YIMRQ + HUZ RUINZ DV SXEQKHG 1Q NRXUDDY LOFOXGIQ) 6FHQAH 1 DVUH %4RP HGLIFDO
(QIOHHUQ) 1 HXURQ DQG 1 DIXUH&RP P XQIEDMRQV 6KH UHFHLYHG WH ; SRUHU3U] HIQ 6VDM
6FAHQFH DQG 7HAKQR®J\ $GYDOFHP HOWSZ DUG 1O DQG WH <RXQJ ,QQRYDWYH: RP DQ$ZDUGLQ
6KDQI KDLIQ 6KH VHUYHV DV WH 9LFH FKDILP DQ RI WH 1 HXURWIFKQR®J\ 3 DQHO&KIOHWH

1 HXURVAHQPH 6RAHW &1 6 6KH LV RQ WH HGVRUDCERDUG Rl 3URJ LMW LQ 5HWOD DQG (\ H 5 HVHDURK
6KH LV FXUHQWD WH YIFH GILHRVRUR! 6VDM . H\ / DERUIDWRY 1RU%DIQ ) XQPWRQ DQG' IVHDVHY 6KH DOR
VHUYHV DV WH YIFH GHDQRI , QUMW Rl 94.D1Q 6FLHQFH DV'Z HGDV , QWAIXWM | RUO HGLEDCDQG

( QI IQHHUQI , QORYDMRQ DW XGDQ$IIADWG (\H (17 +RVSIMIO

=KDQJ -IH ) RXQGHU &KDILP DQRI X =KDQJ %4RWIFK &KHQIGX DQG&(2 LVWH RUWI IQDAGHYHRSHUR
WH J RED@ SIRQHHUQI QHZ GUXJV &K®WRIHQF $AG $PWYH 3KDUP DFHXWEDQ QI LHGIHQWS3,  DQG
&K@®RWRIHAF $AG IRU, QWPMRQ +HKR@V  &KIQHVH LOYHOMRQ SDWMQWDQG  LOWLDARQDO
LOYHQARQ SDWIQW LHDWAG VR FK®RI HQIE DAG ,Q &KDILP DQ =KDQJ -IH Z DV IQWUMHZ HG E\

1 DWUHP DID] LOH Z WK WH | HDWUH SXEQKHG LQWH' HAHP EHU DXH + IVNH UHVHDUK
IQGIQI VKDYH EHHQ GRFXP HOMG1Q  LOMUODARQDBE,, LQGH HG SDSHW/

+H ®IG WH GHYHRSP HQARI WH 1 DARQDY( LI KW ) LYH <HDU3®@Q . H\ 6AHQWLE DQG 7HRKQR®J LEDO
3IRMFW) = (QHU\ 6DYIQU ) UPWRQ 5 HGXFHUDQG ( 1IEHQR ( QKDQRHU  Z KIFK UHRHLYHG WH
6HFRQG 3U] HRI 6IFKXDQ 3 URYIQADGBAHQAH DQG 7HAKQR®J\ 3URJ UMW $Z DUG DQG Z DV IOFOXGHG 1Q WKH
1 DMRQDQ H 1 HZ 3LRGXPWBLRIWDP -+ H DOR RU DQLJ HG WH 1 DARQDOY KILWHQK ) LYH <HDU3@Q
0 DULHZ ' XJ ' IMFRYHY DQG' HYH®RSP HOWBLRIWDP IRUWH 3KDWH, ,, &QIQIFDGBWG Rl ) IWAIQ
SOWEDMIRY  1HZ ' XJ &K@®RWRIHAF $AG IRU, QWIPMRQ  Z KIFK SDWHG QDARQDOHYIHZ 1Q



0 HP EHU 6AHQAH DQG 7THAKQR®J\ : RINQJ &RP P IMMH : RUG ) HGHIDARQ RI $FXSXQPWIH

0 R [EXMRQB6RAHMHY : ) $6

0 HP EHU &RQWINWRQ %4.DQFK  &KIQD $WRADWRQ Rl &KIQHVH 0 HGIAQH

6VDQGIQ) &RP P MWMHO HP EHU ' HSXW 6HFUHVY * HQHWDO4 LKXDQJ 1 HHG®! 7KHDS\ &RP P MWWH
&KIQD $FXSXQPLH 0 R[ IEXVARQ $\WRADARQ

6VBQGIQJ &RP P WWH O HP EHU $QGLR®J\ %4DQRK * XDQJ GRQI $\WRADMRQ Rl &KIQHVH O HGIEQH
91LFH &KDILP DQ $@I\ 94DQFK * XDQI GRQJ + HDOM 6FLHQFH 3RSXMU] DMRQ 3URP RURQ $\WRADARQ
&RXQAM HP EHU * XDQIGRQJ 5HKDELMMARQ 0 HGLA.QH $WRADARQ

* XDQJ] KRX + HDOM 6AHQPH 3RSX@U] DARQ ([ SHW

3HHUS HYLHZ HU -RXUDDCR! 6XQ <DWVHQ 8 QLYHUMW 0 HGIEDGBAHQAHV

3HHUSHYIHZ HU 7KH1 HZ 0 HGIRQH

) DAV HSXW ( GMRULQ &KIH 4 IKXDQJ 1 HHG®I 7KHDS\  3HRS®IV0 HGFDBXEDKIQU + RXVH

) DAV HSXW ( GMRUIQ &KIH  6HBIPWMG &EQIFDC&DVH 6VKGLHV RQ 4 IKXDQJ 1 HHG®I 7KHDS\  &KIQD
BAHQFH  7HAKQR®I\ 3LHW

$XWRURI P RUH WDQ WIQ SHHUUHYIHZ HG SXEQFDWRQV



3WRIHWRU=KDQJ 0 IDQ KL ' RARURI 1 HSKIRRJ\ 3RWERARDO HBRZ 1Q 7 UDGMRQDOEKIQHVH

0 HGIAQH &KIH 3K\ MIADQ 6HFRQG &MW 3 URIHWRU LV D GRARWDOXSHUYVRUDQG SRWERARIDCFR
VXSHUYVRUDWIAUHH XQLYHUAMEHV LOFOXGIQ) %HMY) 8 QLYHUAW RI &KIQHVH 0 HGLA.QH DQG 71DQMD 0 HGIFDO
8 QLYHUAW + H LV DQ H SHUAHQWR\ LQJ VSHADQ) RYHUDP HOWDARZ DQFHVILRP WH 6V &RXQAORQH R
WH I LUAV) DP RXV' RARWIQ7IDQMD D ) DP RXV 7 WDGIMRQDGEKIOHVH O HGIAQH' RARUIQ 7IDQMD  DQG
D GDGQ) VBBIQWR! 9HNQI V <ITIAD SURILDP

+HVHUHVDVDP HP EHURI WH 1 DARQDO&RP P WWH Rl WH &KLOHVH 3HRS®! V 3 ROAFDOSRQVX OAYH
&RQHHQAH &33&& DQGDP HP EHURI WH ( GXFDMRQ 6FHQRH + HDOK DQG 6SRUNV &RP P MMH RI WH
&33&& 1 DWRQDCERP P WMH + H LV DOR 91FH 3UHMGHOWRI WH &KIOD $WRADARQ | RUWH 3URP RARQRI
&KIQHVH 0 HGIFQH 5HVHDURK ' LLHARURI WH 9%4.DQFK RI 7RQUN LQU . LGOH DQG $PAYDWQI %BRRG
&IUFXOMRQ Rl WH &KIQD $WRADWRQ Rl &KIQHVH 0 HGIAQH DQG' HSXW' LLHARURI WH 1 HSKIR®JI\
%.DQFK Rl WH &KLOD $WRADARQ Rl &KIQHVH 0 HGIAQH

EXUHMD KHKRGVWH SRUMRQVRI 3UHVGHMR! 71DQND , QW] LDWAG 7 UDGIMRQDOEKIQHVHDQG :  HVWMLD
0 HGAQH + RVSIMIO' LWHARUR! WH , QUYMW Rl 7 UIDGIMRQDOEKIOQHVH 0 HGIALQH 1 HSKLIR®J\ Rl 7IDQND
$FDGHP \ Rl 7UDGIMRQDCRKIOHVH 0 HGIFQH $FDGHP LF/ HDGHUR! WH 1 DWRQDCE HI LIRQDO7&0  6SHADAV
" |DJ QRVY DQG 7UHDW HQARHQMU $FDGHP LF/ HDGHURI . H\ 6SHADGAHV R WH 1 DARQDOH HDOK,

&RP P MRQ DQG WH 6VIW $ GP LOMADMRQ R 7UDGIMRQDCRKIQHVH O HGFQH ' LWHARURI 71DQND

, QWU LDWG 7 UDGIMRQDOEKIOHVH DQG : HAWMUQ 0 HGIFIQH 1 HSKUR®RJ\ &RQUXGIMRQ &HQWU 9 IMWQJ
3URIHWRUDWMH 6FKRRCRI &KLQHVH 0 HGIHQH Rl 7KH &KIQHVH 8 QLYHUMW RI + RQJ . RQJ ' IMAQI XIVKHG
3WRIHVRUDWINH ) DA |1 LIDWG + RVSIVBARI =KHQJ] KRX 8 QLYHUMW / HDGHURI WH , QWRGXFHG + LTK

/ HYHO7&0 0 HGIFDOTHDP 1Q 6KHQ] KHQ DQG/ HDGHURI =KDQJ 0 1DQ] KLV 94N 0 XQUEESDO DP RXV
780 ' RARU7HDP



' U4 IDQIIHQY &OI =+$1* 1V DWQXUHG $WRADW 3 URIHWRUDWIKH 6FKRRCRI / LLH 6AHQAHY 7MQIKXD
8 QLYHUW DQG D 3UQASDQ QYHWA DVRUDWIKH 7MQI KXD 3HNQJI 8 QLYHUW -RIQWEHQMUIRU/ LLH
BFLHQFHV + 1V UHVHDURK @HV DVWKH QH XV RI VWKPWIDCEIR®J\  JHQRP IV DQG$, LQIRWP HGEL] GDVD
DQDOMY + IV @E KDV FR IQYHQMG KL K WURXJ KSXWP HWRGV | RUDQDO] LQJ IQADFHX@US 1 $
VIWKPW(UHV DQG GHVLI QHG $, DO RUWP VI RUMQU B FH@J HQRP LFV VSDWDOADQVFUSVRP LFV DQG
VWKPW(DCEIR®RJ\ GDVId DQDOMY $V D FRUHVSRQGIQI DXWRU KH KDV SXEQKHG LQ &HD 1 DWALH

* HORMEV DQG RWHUGDGIQ) NRXUDDY + H BDGV P XGAS®! IHVHDUK SLRMPW IQFOXGIQI WH 1 DARQDO

2 XWMDQGIQI <RXQJ 6AHQWAM XQG WHNH SURMIFWIURP WH 1 DARQDAL DWUDCBAHQAH ) RXQGDARQ
Rl &KIOD DQGWH1DMRQDQ H 5 ' 3LRMIFW U =+$1* VKRQRUIQFOGHWH; ([ SRUHU$Z DUGIRU

WH) LW 3URP HI D URFKHP MM $Z DUGLQ DQG WH 6DQRI L &HTE HVHDURK 2 XWAMBQGIQ)
3DSHU$Z DG IQ +1VZ RINZ DVVHBPWMG DVRQHRI WH 7RS 7HQ $ GYDQFAHV1Q %4RIQIRWP DWEVIQ
&KIQD1Q DQG +HIV' WHARURI WH $ UALALDQ QWA HQFH DQG / LLH 6FLHQAHV

&RP P IWWYH Rl WKH &KIQD 6RAHW RI ARIQIRUP DWFV XQGHUSWHSDUDWRQ  DQG VHUYH RQ WH HGWRUDO
ERDIGRI 0 REFXQU&HD&HTE\ WHMP V DQG* HORP IFV3WRWRP IFV  AURIQIRWP DWFV

3UHVHQWHNDD =KRQUINDQ &KDQLRQI 7HAKQR®J\ &R /B ' LWHARRUDQG * HQHWDAD DQDI HU
+DIQDQ* XR\ DR/ IIHO HGAQH 7HAKQR®JI\ &R /W& * HQHWDAD DQDIHU
5XUDC5 HYMDQ DMRQ: RIN&RP P IWWMH 0 LOMA RI $J UFXOXUH DQG 5XUDCH | DL
" HSXW' WHARU
&KIOD ( QHU\ &RQMKPARQ* LRXS 7IDOND ,QYHR HOWAR /B ([ HEXWYH' HSXW
* HOHWDM DQDI HU



' U%HQ=KDR ZIWRYHU \HDWRI H SHUHQFHDW' $ $EERW/DQG 6KDQJKDL3KDUP D VSHAD HVIQ
VDU HWMG GHIYHY M51$ DQG@BRVRP HV + HVHUIYHG DVDVHQRU)' $ &' (5 WHYIHZ HU IRFXMQJ RQ&O &
DQGF* 0 3 DQG GHYHBRSHG QDQRP HGIHIQH J XIGHIDHV + RGIQJ )" $ / HYHQ,, FHUMIFDMRQ KH UHFHLYHG
WH)' $ 6SHADG FKIHYHP HOWSZ DG ,Q KH IRXQGHG + DIFKDQJ %RWFK IRU51 $ GUXJVDQG

E  SWRGXAW &XUHMD KHLV9IFH&KDILP DQRI 3K,5' $ DQG®DGVWH,)30 $ ,&+ 4 ([ SHW
* IRXS SWRP RWQJ J@REDOHI XOWRU KDLP RQ DARQ

$VWH' IWHARURI WH &KLOD &RXQWE 2 I11FH &&2 DVWKH* DWV) RXQGDMRQ %0 * ) ' U =KL-IH=KHQ
GDGVWH&&2 WDP \R GHYH®RS DQG MWHQJ WHQ SDURHUKLSY DRIRW &KIQDV SXEQE SUYDW DQG
QRQSWRI IMWHRARVY VR DGYDQRH KHD®IK DQG GHYHERSP HQWRXWRP HV 1Q &KIOD DQG DIRXQG WH Z RUG
%H RUH MRIQIQI WH IRXQGDMRQ KHZDV. & : RQJ ' IMAQIXIMKHG 3 URIHWRUDQG &KDIWURI WH

' HSDUR HQWRI * REDOF HDWM 6FKRRCRI 3XEQE + HDOK DQG 6HQIRUIIFH' HDQ Rl WH XQLYHUMW Z LGH

, QWM | RU* REDOF HDOM DQG' HYHERSP HOWDWBHNLQD 8 QLYHUAW |, Q WHVH LRGN KHZ RINHG Z W D
Z IGH WDQIHRI SDUZHW VR @XQFK KLIK LP SDRWSLRI LDP V DQG LOMDAWYHV VR SURP RWM FLRW GVAS@DY
J REDCFR@MERWDARQV DQG FXGYDWM QH W HOHIDARQ GDGHWY 1Q J REDCKHDOK DQG GHYHBRSP HQW+ H
SUHYIRXVO VHUYHG DV' HDQRI WH 6FKRRCRI 3XEQE + HDOK DWEKDQI KDL-DR 7RQU 8 QLYHUMW DV
BXSHUMMRY 0 HGIFDCR |1 IFHUDQG 6HQIRU3WRIWDP ' LWHAVRUDVKH 1 DARQDO HDUW/ XQJ DQG %BRRG
,QMIXW 8 6 1 DWRQDQ QUAMWVRI + HDOK DQG DV/ HDG ( SIGHP IRBJ MAIQWH' LYIMRQ | RU+ HDUW

" IVHDVH DQG 6WRNH 3UHYHQURQ DW8 6 &HQWMLYIRU' IMHDVH &RQWRCDQG 3LHYHQURQ + H HDUDHG KLV
0 ' IWRP )XGDQ8 QYHUAW LQ 6KDQI KDL &KIQD DBRQJ Z MK DQO $ |Q ELIRP HGIFDCHWIFY + H DOR
KRGVDQO 3 + LQKHDOK VHUYEHV UAVHDURK DQGD3K ' IQHSIGHP [R®J\ ILRP WH* QI V 6FKRRCR
* REDOBXEQF + HDOK 8 QLYHUMW RI 1 RUM &DURTDD DWEKDSHOH LAD8 QWG 6V



' U =KHQ IRFXVHVRQ DGYDQAQJ EIRWIFKQR®I\ VR VROH FIQIEDCBLREGP V' U =KHQJ LOYHQMG WH
$0 3 WIFKQR®J\ WDWKDV EHHQ DERSWG J RED® | RULREXVP RBFXOUGIDI QRVY 1Q ERW UHVHDURK
DQG FIQIFDOHMQI VR J XIGH VB WG WHUDSLHY | RUFDQRHUSDAHQW ' U =KHQJ V SIRQHHUQJ Z RINIQ
SUHAMRQ JHORP H HGMQJ LOFOXGHVWH &5,635 RIl VLI HADQDOMY P HWRG* 8,' ( VHT WDWY Z IGHD
XVHG DQG VXSSRUMG WH I LUAY ' $ DSSURYHG WHDS\ XW LQJ &5,635 &DV ' U =KHQJ LV GHGIFDWMG \R

@ XIGEIRSM DQG ' 1$ WXUHY WHVHDURK DQG FIRIFDCDSSTDWRQV

0 U &KDR =KRX NRLQHG WH * UDQG 3KDUP D VIQPH -XQH BLOFH -XQH KH KDVEHARP HWH &( 2
Rl WH&RP SDQ\ EHQJ UHVSRQVE®! | RUWH J HOHDAQWALRDCP DQDI HP HQARI WH &RP SDQ\ +HZ DV
WH GU DCP DQDJ HU VHQIRUG DAP DQDJ HUDQG EXVIQHW GILHRRURY / HI DOBHFEXUW 0 DQDI HP HQW

' HSDUR HQWRI &KIQD* LDQG ( QMUBUMAV 1 RZ 0 U =KRX KRGV GILHARUKISVIQ D QXP EHUR

GRP HVWE DQG RYHUHDV FRP SDQIHVRI WH&RP SDQ\ 0 U =KRX KDV KHDGHG DQG SDUARSDWG LQ
VHYHUDODLI H VFD®! P HU HUDQG DFT XIMMRQ SURMIFW ERW RFD@ DQG RYHUHDV DQG IQWRGXAHG D
YDUHW RI SLRGXFW IRUWH &RP SDQ\ ,Q 0 U =KRX JDGXDWMG [LRP 2 FHDQ 8 QlYHUAW RI &KIQD
Z W DYDFKHRW' HIUHH L1Q/ DZ V DQG VXEVHT XHQWD REVBIQHG DO DWMUV' HJ UHH 1Q , QWALDVMRQDO
(FRQRP [F/ DZ ILRP WH 8 QLYHIMW Rl , QMUDDWRQDO/XMOHW DQG ( FRQRP LFV



' U* IDAH=KRX KRGVD3K' [URP WH 6KDQI KDL, QUMW Rl URFKHP MAl  &KIQHVHS$SFDGHP \ R
BAHQAHV 6KH LV D IHASIHQARI &KLQDV 1 DARQDOY KRXVDQG 7DBIQW 3MQ DZ DUG Z DVQDP HG RQHRI
&KIQDV7RS 2 XWMBQGIQJ ,QQRYDWYH: RP HQ DQG LV WH VR®I Z LQQHURI WH

, QMUDDMRQDO $QAVLDO RP HQ 6AHQWMSZ DUG - $GAIMRQDD \VKH Z DV KRQRUIHG DVRQHRI &KIQDV
7RS 2 XWMDQGIQJ ) HP DB ( QAHSUHQHXW/ BAHQWILE &KIQHVH RI WH <HDU DQGD
UHASIHOWR WH 6V &RXQAGCBSHADCH GRZ DQFH ) RUP HUO DQ $WRADW 3 LRI HWRULQ WH

' HSDUR HQWRI 0 IFUREIR®J\ DWIKH 8 QLYHUAW RI &KIFDIR ' U=KRX GHGIFDMG  \ HDW/
VR KHSHWLLXV UHVHDURK DQG KDVQHDUD — \ HDW/RI H SHUAYH LQ DQWMLDAQ HAMRQ DQG RQFROWE
KHUSHWYLLXV EDVHG WP RULP P XQRWHLDS\

Q ' U =KRX IRXQGHG,P P 9ILD 3KDWP D Z KIFK KDVMOFH HAWBEQKHG WH SLRSUHVBY 2 93(16
SOMRWP  DIX@ IQWI IDMG W WP FRP ELQIQJ VAHQWIE LDARQDBI 5 ' WIFKQR®JI\ DQG

P DQXI DAXUQI SURFHWHV 9%XIGHQI RQ WKLY |RXQGDMRQ WH FRP SDQ\ KDV GHYHBRSHG VI R NH\
SOWRLP V 2 QFROME 9ILXV,P P XQRWHWDS\ DQG ( QJIQHHHG ([ RVRP H' HIYHU 2 QFROWE 9LLXV
3ISHIDHV IRFXVRQ P XGAS®! VRIG VWP RU/Z W YDURXV LRXWAVRI DGP LOMADVMRQ [QWDP RUDO

IQADYHQRXV DQG IQADYHMEDO ([ RVRP H' HIYHY 3ISHIOHY VLI HAQJ) DSSTEDWRQV 1Q MU H KHDOK,
P DUNHW LOFOXGIQI FRP S®f P HVPERTE P P XQH UHVSILDRY  RFX@U DQG GHLP DR®J LEDOGIMVHDVHY



)WRP 6HSWP EHU R -XO ' U+ RXNDQJ =KRX Z RUNHG DVWKH 8 QLYHUMW RI 2 WEZ D 1Q
&DQDGD WH 1 DARQDCEHQWUIRU3 LRWRP LFV IQ WH 1 HWHUDQGY 8 QLYHUW RI &DP EUGIH DQG WH

. H / DERIDRU RI 3KRVSKRU GMRQ DQG 8 ELTXIMODWRQ 1Q &HIXMUGLI QDOY LDQVGXPARQ XQGHUWH S .

0 HGLFDCE HVHDURK &RXQAO' XUQJ WKLY SHURG KH HQJ DJ HG 1Q UHVHDUK RQ SLRWRP IFV FHIX@UMI QDO
WDQVGXPURQ GUXJ VLI HAGIVARYHY  DQG GUKJ GIVARYHY

,QBHSWP EHU ' U +RXNDQJ =KRX NRLOHG =KHWDQU + LVXQ 3KDLP DFHXWEDCSR /W& DV &KIH
YAR®] LFDCS AHQWAVBLORH -DQXDU KH KDV VHYHG DV' HSXW * HQHUDAD DQDIHURI WH5

0 DQDJ HP HQWHQWMUDQG 3UHVGHOWR! WH, QQRYDWYH' X 5HVHDURK , QWA $1WIUNRIQLQD + LVXQ
3KDUP DFHXWFDOKH KDV ®IG P XOAS®I LQQRYDWYHGUXI 5 ' SIRMFW 8 QGHUKLY GDGHUKIS WH
,QQRYDWYH' XJ 5HVHDURK , QUAYMXWA KDV RYHUFRP H QXP HIRXV WIFK QEFEDCEDULHLY Z IV VHYHUDOSLRMPW
HOWUQ) WH FIQUEEDOMDO GHYHERSP HQWARI H DQG RQH SLRMPADGYDQAQ) VRWH, 1", QYHMVIAJ DMRQDO
1HZ ' ) GHYHBRSP HQMWAMIH + H SDUAASDWG LQ D FRAERUDAYH SLRMPWZ IW =KHMDQJ 8 QLYHUW
WDWZ DV VHBIFWG [QR =KHDQJ 3LRYIQADQ H 5HHDUK 3WRIWDP  7KH LQORYDWYHGIXJ 5 ' WDP KH
®DGV KDV EHHQ DZ DUEHG SURYLIQADOBIYHKRQRWY/

3WRI =+28 H $WMBOWSLRIHWRU ' HSDUR HQARI 0 IRREIR®RI\  7KH8 QYHMW Rl + RQJ . RQJ

3Rl =KRX V UHVHDUFK LOWMUHVV I RFXV RQ GHYH®SIQJ RU DQRIG P RGHY DQG RU DQRIG EDVHG YILKV
UHVHDURK 6KH DQG KHUWDP  HWREQUKHG WH [ LDAKXP DQ UHVSILDVRY RUI DQRIG FXGXUHV VWP DQG

[ LDAMEDAIQWVAQDCRL DQRIG LQ WH Z RUTS Z KIFK KDV RSHQHG XS QHZ DYHQXHV | RUGLYHUH DSSTFDMRQV
1O ELRP HGIFDOHVHDURK DQG GUXJ GHYHBRSP HOW-+ HUFRQMEXWRQ VR RU DORIG WIFKQREJ\ LV
DWMEXWG VR KHUFGRIFDCP HGIFDOADIQIQ) DQG KHUH, SHUHQAH 1Q FIQIFDOSDWR®I\ DQG YLLKV
UHVHDURK 6KH REVBLOHG KHUSK'  ILRP WH 8 QLYHUW Rl + RQU . RQJ 1Q DQG [ LQVKHG SRWERPRLDO
WDIQIQI D8 &6) 1Q BKHKDVSXEQKHGRYHU  UHVHDURK SDSHUY LQ SUHVI LRXV NRXLQDY
IOFOXGIQJ 1 DIH O HGIFQH 31 $6 DQG 6AHQAH $GYDQRHV LDQNHG DP RQJ WHVRS Rl AVWG VFKRDUW/
E\ &OUYDM $QDOVEVIQ DQG KL K® AWG VAKRODUMOQFH 6KH DQG WHWDP |RXQGHG D
WRUXS FRP SDQ\ %RP 2 W DQ/ [P WG VR FRP P HUADM HWH SURSUHVIY LHVSILDRY RU DQRIG
WIFKQR®J\ MIQFH



/ IFKH =KRX $WHMQGLQJ QHXUR®J MAIQWH' HSDUR HQARI 1 HXLIRERI\ DWEXIND + RVSIMICH | | LIDWMG VR
6KDQI KDL-DR 7RQJ 8 QLYHUW 6FKRRCRI 0 HGAQH ' U =KRX | REXVHV RQ HDUD GIDJ QRVY LOMUHQARQ
DQG P DJ 1QJ FKDLDAMUMARY R 3DINIQVRQV GIVHDVH DQG 3DINQVRQMP ' U =KRX H SRUHV WKH

EIRP DUNHW/RI FRQYHWRQ ILRP 5DSIG (\HO RYHP HQWS®HS %HKDYIRU' VRUGHUVR DSKD

i QXFRIQRSDMIHY ' U =KRX VZ RINKDV EHHQ Z IGH® SXEQKHG LQ SHHUUHYLHZ HG NRXUQDEY VXFK DV
%DIQ 0 RYHP HQW LMRUGHY 1 HXIRBRJ\ HW

/ IKDQ FR I RXQGHG DQG VHUYHVDV&(2 RI 0 15; (6 D6QI DSRUHKHDGTXDUMHG 51 $ FHQMF
EIRWFKQR®J\ FRP SDQ\ Z IV WH P MRQWR [P SURYH DQG VDYH Q/HV WURXJ K HDUD DPWRQDE®! DQG
DFFHVME®! FDQRHUHDUD GHWIPARQ WA / LKDQ RYHUHHVO 15; (6 RSHUDMRQVIQ 6LQIDSRWH 8 6% &KIQD
DQG -DSDQ Z W DWDP R M|
3URUVR IRXQGIQJ 0 I5; (6 1Q / IKDQ Z DV D UHVHDURK VAHQWAMDWIAH 94RSURFHVWMQD 7HFKQR®RJ\
QMW $ 67$5 Z KHIHKH FR GHYHBRSHG D QRYHCP IARS 1 $ T3&5 DWD\ SOMRWP IRUP IRR51 $
EIRP DUNHUDQG WHUDSHXWE VLD HAGIVARYHU / IKDQ REVBIQHG KLV 3K ' LQ %4RFKHP MM [LRP <RQJ
/ RR/1QB6FKRRCRI 0 HGIAQH 1 DARQDCB QLYHUAW RI 61QJ DSRUH / LKDQ KDV DXWRUHG P RUHWDQ
SHHUWHYIHZ HG SXEQFDWRQV DQG VHYHUIDCBDWIQADS STEDWRQY
/ IKDQZ DVUHFRIQJ HGE\ WHO ,7 7HRKQR®J\ 5HYIHZ DVDP HP EHURI WH , QQRYDVRWY/ 8 QGHU

+HZ DVDOR DZ DWBHG WHS$ 67$5 6FLHQWAM( QAHSUHQHXUS Z DUG LQ WH186
2 XWMDQGIQ) <RXQJ $OP QL$Z DUG WH (< ( QUWHSLHQHXUR! 7KH<HDU  6LQJ DSRUH DZ DUGVLQ
DQG 61QJ DSRUH YXMOHW $ Z DUG <RXQJ %XMOHW/ HDGHURI WKH <HDU 8 QGHUKLY GDGHUKIS
0,5; (6 Z DVQDP HG 61QJ DSRUIHVO RWBLRP IMQJ 6VBUNKS LQ DQG 61QJ DSRUIHV) DWW LRZ LQJ
&RP SDQHVIQ DQG 0 15; (6 KDVVXFFHWX@ WDMVHG 8 6' P LQIRQ YHQWH

IXQGEQI MOQH



' U <RQIKRQI =KX LVWH &KIH 0 HGFDC 11 LIFHUR! ( SIP $E YURWHDSHXWEY D ELVSHALLE DQAERG. DQG
7 FH@HQJ DI HUEIRWIK ' U=KX VIQGX\W FDUHHUWBUMG LIQWH S8 6 Z IWK UMQJ LRGNV ILRP GIMARYHU
VAHQWAIR VHQIRUP HGIFDOGILHARUDD | HZ ELRWIFKV 1Q WH 6DQ ) LDQAMAR 9D\ $UHD DVZ HGDVO 1 &V
LOFOXGLQJ 5RAKH * HQHQWRK DQG 7DNHGD ,Q KH UHWUDHG VR &KIQD DQG VHUYHG DV\WH + HDG R
&MOIFDO HYHBRSP HQWDWEKDQU KDL+ HQOXV / DWAU KH EHFDP H J REDOADQVMDMRQDCSLRI LDP - BDGHUDW
WH 5 RFKH 6KDQJ KDL, QQRYDWRQ &HQWU | RFXMQI RQ HDUD WA H LOWUDWRQDCFAQIFDOHVHDURK. 3URU
VR MRLQIQJ (SIP $E KHZ DVWH&O 2 RI 0 D] IQRYHCBKDUP DRHXWEDY

' U =KX FRP SGMWGD \ HDUP HGIFDCSLRI LDP WDIQIQJ ILRP 1 DQMQJ 8 QLYHUAW 0 HGLFDGBFKRRO
SWPWAHG |RUD [HZ \ HDU/ DQGWHQ UHFHYHGD3K ' GHIUHHIQP IAREIR®RI\ [P P XQR®J\ ILRP WH
8 QYHMW Rl 5RAKHWMUGFKRRCRI 0 HGFIQH ' HOMMML $1WILZ DUGV KH NRIQHG DQ [P P XQR®JI\

FRP SDQ ' 1$; RZQHGE\ 6FKHUQI 3®XJK OWIUP HU HGIQR 0 HUAN VR FRP SGM KLY IQGXVIMDO

SRWERARWDOAMIIQIQ]

' U =KHQJ GDQ =KX FXUHQAD VHUYHV DV FR SURMGHOWR WH GUXJ GIVFRYHY GHSDUR HQWDW 3
7HAKQR®I\  RYHUHHQI VHUMFHY DQG FREERIDMRQV IQ HDUD GLXJ GIVARYHUY DQG RSWP [ DMRQ +H
HDUOHG KLV3K ' [LRP 6KDQI KDL, QUMW RI 0 DWUD 0 HGIFD &KIQHVH$FDGHP \ Rl 6AHQRHY |IRMRZ HG
E\ MIQASRWERARWDOHVHDURK DWBHNQJ 8 QLYHUMW DQG WH %HNMY , QUAMWRI %4J ' DViD 5 HVHDURK

© W H WIQUYH H SHUHQRH 1Q FRP SXWAUDIGHG DQG $, DWIMIMG GUKJ GHMJQ ' U =KX KDV SXEQKHG
RYHU  SDSHW/LQ SUHWM LRXV IQMUDDMRQDOEE, NRXUDDY Z WK P RUHWDQ AVIMRQV DQG DQ K
IOGH R +HDOR KRGV VHYHDP ROFXOUSDWQN DVD NH FRQMEXVRU + 1V UHVHDURK LQMUHVN
FHOWURQ GHYHESLQJ LQQRYDWYH VMADW LHV VR DGYDQRH GUXJ GVAFRYHU DQG P RBFX@URSWP [] DARQ
IURP D SWDIP DWE SHU/SHRWYH
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$Q RSIQRYV ILQAQIV FRFOMRQ/RUHRP P HIEDARQVH SUARHG LQWLYP DMIDCHYHOWVRUE. P HP EHYR WH
SIRVAIMP  GR GRAMH GRWKHYLEZ VR WH* RYHLQP HOAR WH+ RQJ . RQJ 6SHADDS GP LQMADAYHS HILRQ \WH
, QORYDARQDOG 7HKQR®I\ & RP P MWRQ RUWHO HMQJ & RP P MWMHR WH* HOHDOBXSSRWBURIUP P HR WH

, QRRYDARQ DQG 7 HKQR®RI\ ) XQG
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