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' HDUG \WGHQW

6XP P HULY 11OD® KHH DQG W WP H VR HQWR\ WH BRQJ DZ DIWG VXP P HU EUHDN
© KHWHU\ RX DUIH WDYHAXQ R D QHZ GHVMODAWRQ RUMIP S® \BNQJ D EUHDN IWRP
VFKRRO MLV WH SHUHPWIP H VR XQZ LOG DQG P DNH P HP RUHV 6 XP P HUYDFDWRQ LV
QRWMWWD EUHDN IMRITHY D FKDOFH VR GIVFRYHUQHZ  SDWIRQV DQG H S&RUH H RWE
S@FHV WERP HV Z W P \ UDG RSSRUMQMHV \R IHD DQG KDYH IXQ 7KHHRW JLYHD
YHQWR \ RXUFUHDWYIW DQG P DNH WH EHVWXVH RI WP H ' RQWRW HWR GUQN SGIQW
Rl Z DMUDQG HDWKHD@\ KRP HP DGH IRRG

, ZIVK \ RX D@WH EHVWIRU\ RXUVXP P HU YDFDARQ 0 D\ D@WH KDSSIOHW 1Q WH
Z RUT HP ELDFH\ RX DQG GMY RXUIXQ EH XQIP WG Z W |UHQGV DQG IDP 1O

1 MIVKD &KDZ @
6 U & RRUGELODRU

SVHf AHA Ba

H FHSWRQD® EWI KWMMGHQW ILRP RXU$ ® D 0 DIMU GHP RQVWDWMG \WHU EU@DQFH DQG
GHGIEDWRQ XQGHU WH 9LJ\ DQ 3XUXVNDU <RMID D SUHWWI LRXV 6 FIHQFH $Z DUG 3WRJWDP P H
7KHVH UHP DUNDE®! WWHY Z HH UHFRI Q] HG |RU WHU RXWABQGIQ)  DFKIHYHP HQW DQG Z HH
KRQRXUHG Z I 7URSKIHV 0 HGDY DQG 0 HUME HINLIFDWMY 7 KHUUHP DUNDE®! DFFRP SQVKP HQW
VHYH DV D WMBP HQMR WHUKDUG Z RIN SDWIRQ DQG FRP P LW HOWIR 6 FLHQWILE ( [ FHEDIQFH
MLV D SUIRXG P RP HOWIR Z MPHWW WHVH VWXGHQW] VXFFHW DQG WHUFRQWIEXWRQ VR WH | LHG
Rl 6 FLHOFH
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7R H SHUHOFH \WH FDSWYDWQJ Z RU Rl 6 SDQVK ' DQFH  WH SHURWP HWY/
VKRZ FDVHG WH YLELDQWK\ WP V DQG SDWIRQDWM P RYHP HOW $ GRUDHG LQ FRBRUXO
WDGMRQDOFRWYP HV WH SHURWP HY EURXJ KVWR @H WH UFK KHIM HRI 6 SDIQ
WURXJ K SUHFLVH | RRVE RUN DQG HERT XHOW HAWMUHV 7KH FRP P XQLEDWG D IDQIH R
HP RARQV WDW®BIWD MW 1P SUHWIRQ RQ RXUKHDUNV
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7R FHOEWIDW DQG VKRZ DSSUHFIDWRQ IRU WH
VXSSRUWWMII D VSHIDOFODW DWHP E® ZDV
WRIHG ' XUQJ WH DwWHPEO VWYXGHOW
H SIHWHG WHU JUWDWMGH WIRXJIK VSHHFKHV
SRHP V DQG D SHURWP DOFH WDWVKRZ FDVHG WH
WHP HRI XQW DQGWDP ZRW 7KH SUHVHOMG
IRZHJ WAENV DQG FDUV W WH  VXSSRW
SHYRQQHO WZDv D P HP RIDEGI HYHQW \WDW
KRORXUHG WH LOYDOXXDE®! FROMEXWRQ Rl WH
KHSLQ) KDQGV Z IWIQ WH VFKRROFRP P XQIW
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Z DV RWDQ HG 7KH P HP EHWY RI WH 5 HDGHYj &XE JRW '

WH RSSRUXQW \R VKDIH EUH SUHVHQEMRQV RQ &(/(9b$7,21
IHORZ QHG DXWRW VXFK DV 5XVNQ %RQG $JDWKD
&KUMWH 6XGKD 0 XUM\ DQG $3- $EGXO. DOP 7KH
DFWYIW DIP HG WR KL KQJ KWKMH QMDY FRQMEXWRQV RI
WHH FHOEWDWG DXWRWY DQG VSDINHG GIVFXWIRQV
DERXVWKHUQRWE®! Z RUNV ,WZ DV D GHIJ KWKORFFDVIRQ
WDWHQFRXUDJHG WH DSSUHFIDARQ Rl @MIDWH DQG
H S®RUMRQRI GLYHWH @MDY YRIFHV




0 RWHUV BRYHNQRZ V QR ERXQGV 7KH
0 RWHJV' D Z DV FHBEWDMGE\ WH
QMBI ROHV ILRP * LIDGH 1 XWHY R 8. *
DQG WH HOWXVIDWE VWXGHQW R
* IDGHV, DOG,9 7KHP RWHY ZHH
KRQRXUHG Z LW WH KHDUAHOW HAMUHY
6 \WGHQW SUHSDUHG WH EDGI HV DQG
GHFRUDWG WH EDQGV Z LW
IRZ HY 7KH UHF\WG SRHP V WDW
HFKRHG WH GHSWV RI WHUP RWHGV
@®RYH GHOYHHG VSHHFKHV | LODIG Z W
@RYH DQG J UDWIXGH DQG GDOFHG
JWDFHX@ H SUHWWQI \WH
IP P HDVXUDE®! RYHWH KRG |RUWHU
P RWHLY/
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6WGHOW Rl * WDGHV; DQOG: ,, EURXJ KWIDXUHY VR WH $ ® D 0 DWUE
DFKLHYIQ) VWMSHQGRXV UHVXEV LQ WH %RDUG ( [ DP LODARQ

Sa

- RIQMAB7$ 0 HHWQ) Z DV RU DQLVHG LQ WH
& RQIHUHOFH + DAR DFT XDLOWKH SDUHQW
P HP EHY/ Z W WH VFKRRQY YIMRQ SIRWRFRY
DQG DFKLHYHP HQW [ RUWH FXUHOWDFDGHP LE
VHWIRQ 7KH XQDQIP RXVO® DSSUHFLDWMG WH
VIQFHUH HQGHDYRXW Rl WH VFKRRAQ

SWRYIGIQJ D FRQGXFLYH HQYILRQP HOARUWH
GDLOHY

2, Ge 72 FTAeenle ce,—

9 DURXV 7HDFKHU7 WDIQIQ] 3WRIWDP P HV Z HH FRQGXPWMG E\ WH SUAMAJ LRXV RU DQLYDWRQV
M\H6$$5 ( GXFDARQ ( GXGHYV 78. 3XEQFDARQV DQG &%6( VR HTXLS WH | DFLOBRY Z LW
WH QHFHWDU NQRZ BIGJH VNL@Y DQG IHVRXUFHV VR HQKDQFH WHU WDFKLQI SLDFWEHV %4
IRFXVIQ] RQ 3HGDIRILFDO7HFKQTXHY &@WURRP 0 DQDI HP HOAS WHWP HQWG \WDWMJ LHV
,QFOOVLYH 3 WDPWFHV DQG 3 IRIMVIRQDO HYHBRSP HQWWHVH SURI DP P HV HP SRZ HUWDFKHLY
WR H FHOLQ WHUURGN DQG FRQWEXWM R WH RYHID@IP SLRYHP HOARI WH HGXFDARQ \\ VWP
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$ 6VIDVIA/ HYHO(\WWD\ : UMQJ &RP SHIMRQ Z DV KHT RQ VKH 7RSLF %4HDW3 @WIF 3RAXVIRQ W\
ZDVRUDQMWHG E\ ' (2 ' DMUPW GXFDVIRQ 2 I1LIFH LQ FRADERWDVRQ Z WK &96( 7KHWH Z HWH
\VE R FDVIHJ RUHV
6HQLRU&DVIAIRU,

0 DQINDUWRQIND 5DZ DW,

&KLLDQWMHY ; ,

0 DQQDWA/DWD ;
-XQIRU&DVHIRU
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7KH WIHVXO\LY DZ DIVHG
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$ FDSVIYDUQJ 6N ' UG &DP S ZDV RUDQMWHG E\
( FRNRRO$WURQRP \ DW &KDIO + P DFKDO3WGHWK $
JIRXS Rl HQKXVIDWIE WXGHQW DFFRP SDQLHG E\
WDFKHW/ HP EDINHG RQ WKLV  ( GXFDVIRQDOFXP
$ GYHOWLRXV -RXWDH VR |RWIHU HWHOWDO WLGQY QNH
3WREGP 6ROIQJ 6FHQOWULF 7KIONIQI 51N $\WHWP HOW
DQG 7HDP Z RN 6VXGHQW SDUMFLSDWAG LQ D Z LGH DUD\
Rl VRUQDQJ DPVIYIMIHV VXFK DV5RFN &@P ELQJ =LS / LQIQJ
7UHNNLQJ DQG P DQ\ P RWIH 7KH DOR H SHUHQFHG DQ
LOVSIUQ] 6VDU * D|IQJ VMWMRQ 7KH\ P DUYH®IG DW
&HOMADO: RQGHW/ VXFK DV VKH 0 RRQV &WDVAU/ VKH
P HVP HU] LQJ UQIV Rl VKH 6DWUQ VKH EUGIDQFH Rl VKH
9HQXV WKH 0 IO\ : D\ DQG HYHQ REVHUYHG VKKH 6XQ
6SRW 7KWRXJK VKLV P P HUAYH H SHUHQFH VKH\
GHYH®RSHG D GHHSHU DSSUHFLDVIRQ | RU QDVUH DQG VIKH
P\ WAUHVRI VKH XQLYHUH
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6 HVWIRQV RQ WH 1 DWRQDOS. XUIEXOP
) WP HZ RINZ HHFRQGXFWGE\ 0V 0 DGKX
* LRYHU + HDGP DMAHW DQG RWHUHGXFDRWY/ |RU
GMVHP LQDWQJ NQRZ BiGJ H DQG SURP RWQJ D
VKDUHG XQGHUAMBQGIQI Rl WH 1 &)

IP SOP HQBMRQ DWINH | RXQGDWRQDOARI H
7 KHVH VHWIRQV Z LOFRQMEXWM \R WH RYHLD®

IP SIRYHP HOWRI 7 HDFKLQJ 3 WDFWEHV DQG
6 \WGHOW HDLQLQJ 2 XWRP HV & ROAQXHG HIRWV
1Q WLV GLHPWRQ Z L@SDYHWH Z D IRUP RWH
FRKHVLYH DQG H | HFWYH P SGP HQMWRQ Rl WH

1&) GDGQI VR DFRP SHOGIRXV GHYHRSP HQW
Rl WH AXGHOW
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$Q DZ DUHQHW VHWIRQ Z DV RUI DQLVHG | RUVKH
WXGHQWRI * LDGHV9— 9— RQ + HDOK
3HU/RQDOF\ JLHQH 2 LDO+\ JIHQH &RGHRI
&RQGXPADQG * HQHUDOBFKRRCE XBN 6VKGHQW
Z HUH I XLGHG VR VIDNH FDUH Rl VKHLU RUDOK HDOK
DQG SHURQDOK\ JIHOH 7KH Z HUH P DGH DZ DWH
Rl VIKH KDELW VKDWZ LGSURP RV H[ FHGBIQW
KHDOK DQG K\ JLHQH 7KH Z HUH LOWUXFVHG VR
NHHS D F&RVH Z DVWK RYHUVKHLUEHKDYLRXU ERG\
@QJIXDIH DQG FRGH Rl FRQGXPWQ VKH VFKRRO

G Ge& G 280G, 2+ 1G I,
. DQIND DQ RXWAVDQGLQJ DVIKBMA | LRP * LDGH—  \VKRZ FDVHG
UHP DUNDE®! WL DQG VHFXUHG LOFUHGLE®1 DFKLHYHP HQW DW
VKH VK" DAWULPAS VKBME &KDP SLRQVKLS KHIB DW. DUDQ
6VDGLXP . DUQDOGKH VSUQWAG VR JBRU.  FAQFKLQJ VKH W/
3RVMRQ LQ VKH H[ KLADUDRJ P HVIHUWDFH DQG BIDSWKHU
Z D\ VR VXFFHWE\ FOIP LQJ VKH Z HOGHVHUYHG QG 3RUMIRQ
LQ VKKH | LHUFHO® FRP SHVIMIYH/ RQJ -XP S HYHQW
0 D\ DQN 5 RKI@D 0 HP RUDO7 DH\Z RQGR &KDP SIRQVKIS Z DV
RUDQ]HG DW 0 DKDUVKL ' D\DQDQG 8 QYHWIW 6 SRUNV
&RP S®{ 5RKWN lQ ZKIFK VSRWW SHYWRQV IWRP
GUIHHQWSDUWV R WH QDWRQ SDUAFISDWG $GIW 0 DAN R
* WDGH ; , DQG 1D\W Rl * WDGH ,,, SWRYHG WHU P HAMB1 E\
Z 1QQQJ * R 0 HGDCDQG %RQY H O HGDOUHVSHRWYHD

+DU DQD %DWIIRQ 1&& $WP\ : Q1 FHOEWDWG
6LOYHU - XEIGH RI 3RNKWDQ 1 XFGDU 7HVW \WZ DV
FDUIHG RXWZ W XQSDIDAHBIG HWXMDVP E\ $12
5DYIQGHU<DGDY DG~ 1&& $WP\ : LQJ &DGHW DW
6DIOIN 6FKRRO . XQXWD 7KH 6 FLHOFH ( [ KIEMRQ
GVS@\ IQJ YDURXV P RGHY Rl WH QXFGDUWMNZ DV
WH FHOWH RI DWMDFWRQ IRU WH HYHQW 6HYHUDO
GL) QWBUHV SUHVIGHG RYHUWH IXQFWRQ DV NH QR
VSHDNHY 3DQHO' LVFXWIRQ &RP SHIARQ 4 XI] DQG
3RWMU 0 DNIQJ  &RP SHWARQV ZHH FRQGXFWG LQ
Z KIFK &DGHW. DUP DQ\ D & DGHW6 DUMDN DQG & DGHW
5IWVKL  $P RIK SDUAFLSDMG UHVSHRRYHO
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&RBRQHO ' U - 3 6lQIK FRQGXFWMG DQ LOMDFWYH
VHWIRQ R LJQM D VHQVH Rl SDURW/P  GHGFDARQ DQG
SUGH DP RQJ WH VWXGHQW 9 DOXDE®! LQIRWP DARQ RQ WH
6XEMFW O DMAU ([DP 3DWAQ DQG P SRUEQW GDWV
HDMG \R 1' $ ZDV VKDIHG 7KH VHWIRQ HTXLSSHG WH
VAMGHOW Z LW WH SUH UHT XMWV VR SXU/XH D FDUHHULQ WH
$ P HG) RUFHV

$Q LOMDFWH VHWIRQ ZDV RUDQVHG E\
* HHVD 8 QLYHWIW 1RUWH VAXGHQW RI * DGHV
9,, DG ,; $FKDUD 3DZDQ 5HVRXUFH
3HWRQ IRFXVHG RQ DAMQAYH @AMQQ] DV D
NH W VXFFHW $FKDU D 307 DQ H SOIOHG
YDURXV DIHDVRI 6 0 $ 5 7 HGXFDARQ @\H

6HD DSSWIRDFK 0 REL®! 7IPH 7DE®! $UWVRI

OMWQQ) 5HVSHAR®RI\ 7WDIQ RXU%DIQ

7R I XIGHWH VWYGHQW WZ DGV ERAMU FDUHHU

RSSRUMQMHY DIWUE DWWV ; ,, DQ LOMDFWYH VHWIRQ

E\ 0 U $QXEKDY 5 DNHKND FRYHUQI HWHQAWDO
LQIRUP DARQ RQ DGP MVIRQ SLRFHGXUHV IRU,, 7

&KHQQDL WH VFRSH RI 0 DQDJ HIDO8 RVIMRQV DQG
OXFUDWYH NRE SLIRVSHFW [Q' RP HWAE DQG
, QMLODWRQDA LHGV Z DV FRQGXPMG 7 KH VHWIRQ
SWRYHG R EH KLJK® EHQH LFLDOHTXLSSIQ) WH
VAXGHQW Z I YDOXDE®! LOVLI KWIR P DNH LQIRWP HG
GHFIMRQV DQG SXW/XH VXFFHVWIXOFDUHHLY 1Q WHU
UHVSHPWYH [ LHGV Rl LOMUHW

a) ,B9$;H ;;xo ar ,Z ;X

6 XVVBLQDE®! ' HYHIRSP HOAL WH RQO SDMZ D\ \R
IXWWUH 94HTHVIQ) LQWH VDP H 0 V 6 KDIOL
1 DUDQI 3 UQFLSDO DMMQGHG D P HHWQJ Z W WH
' WHARU ,QGULD * DQGKL1 DARQDCR SHQ 8 QLYHWIW DW
%128 &DP SXV 7KHP RWHRI WHP H-MQJ Z DV \R
SWRP RW VXWBLQDE®! GHYHBRSP HOWSUDPWEHY DP RQJ
WH VFKRROAMGHQW ,P SRUBQFH RI FRQVHUYLQJ
QDWUWDOHVRXUFHV  IHGXFLQJ FDLUERQ | RRBUQNDQG
DGRSWQJ HFR [UHQG® SWDFWFHV ZHHDIHZ RI WH

LP SRUBQUSRIOW Rl GVFXWIRQ 6 KH Z DV SIHVHQMG
%KDJDYDG * IV DV D\RNHQ Rl J UDWMGH
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$ Q HGXFDWRQDOYIVIWAR ,,: %b SWRYHG R EH D YDXDE®
DQG HQUFKIQJ H SHUHQFH IRUO HGLFDO6WHDP  VAMGHQW
Rl * WDGHV ; , DQG; ,, % HUDILQ LQ KDQGV RQ WDLQIQ
Q' 1% HWDFWRQ 3&5 DP SALFDWRQ DQG DSSDUIDWMV
KDQGIY WXMGHQW JDIOHG SWDFWEDOLOVII KW LR \WH
ZRUG Rl 0 ROFXOUS HVHDUFK 7KH  EURFKXUHV RQ JRRG
DJ UFXAOXWDOSIDAWFHY Z HH GMMEXWIG VR WH VWY GHQW
Z KIFK ELIRDGHOHG WHU XQGHUARQGELQ Rl WH LOMED\
EHVE HHQ 6 FLHQWILE 5 HVHDUFK DQG ) RRG 3 URGXFWRQ 7KH
YIMW IDFIOWG D KROME GDWQI  H SHUHQFH
HQFRXUDI LQJ VAXGHQW \R LHFRJ QL] H WH P SRUBQFH Rl
LOMGLVFLSTODY NQRZ ®1GJ H DQG LW SRWQWDOLP SDFVRQ
J REDOWXHV

$ R GD HGXFDWRQDOWRXU\R %0 / 0 XQNIOS QLYHIW

,QGDQ 6 FKRROR! + RVSMIOA DQG +HR 0 RIR&RLS 3 @AW
* XXJWDP ZDV FRQGXPMG R DFTXDIQAVWH VAXGHQW
Z W YDURXV FRXUWH RSWRQV DYDIME®! 1Q WH GDGQ]

LOVWXWMY DQG WHU HGXFDWRQDOFXGMH — VAXGHQW R

*WGH :, IRP D® WH 6WHDPV JWEEHG \WH
RSSRUMQW 7KH  LOMDRMG Z LW WH VWXGHOW DQG WH
) DFXGV RI WH 8 QYHWIW DQG JRWMR NQRZ DERXWWKH
Z RN DQG HGXFDWRQ FXAOXUH Rl WHVH , QVMWRQV

$Q (GXFDVIRQDO 9IMW Z DV RUDQJHG IRU &RP P HUFH
WXGHQWRI * LDGHV; —DQG; —VR 3XQNDE 1 DURQDOYDON
7KH WXGHQW Z HUH JLYHQ SWDPFDOGHP ROWUDVRQV RQ
KRZ VR ILG@RXWLP SRUDQWEDQNLQJ GRFXP HQW VXFK DV
&KHTXHV 3D\ 6@SV DQG : WKGLDZ DO6ASV 7KH  Z HUH
DOR DFTXDLOWAG Z VK GL I HIHQWW SHV Rl %DON $ FFRXQW
DOG VKH EHQHIIW Rl KDYIQ) DQ DFFRXQW 7KH YIMW
LOFOXGHG H SOQDRQ Rl LOVAUHW WDWAV VHW E\  VKH
5 HVHUYH %DQN RI -QGLD DQG VIKH 6HFVRLDO LYIMRQ RI / RDQ
BWDWAILHV 7KH WXGHQW Z HUH DOR LQIRWP HG DERXVWKH
&DVK 5 HVHUYH 5 DR DQG BVIVXVRRU. / LTXLGIW 5 DVIR VHWE\
VKKH 5% 7KH YIMWSLRYLGHG YDOXDE® LOVLIKWLOVR VIKH

IXQAPIRQIQJ RI EDONV DQG WKH SRWIOQMDO FDUHHU
RSSRUXQMAV LQ VIKH ¥“DONLQI 6HFVIRU
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7R LHMCYHQDVIA DQG VR LOFX®DWIA YDOXHV @NH
HP SDVIK\ NLQGOQHW DQG VWXWADP RQJ VKH
WXGHQW 0 RYIH 7P H Z DV DUDQIHG LQ VKH
VFKRRCDXGIVRUXP |RU* LDGHV 3WH SUP DU VR =

x ;,B$ a,(,ax &\ FOQI DFWIW ZDV RUDQIHG E\ \WH
VAXGHOW Rl <RXW &OE \R DIILLP WH EHQH LW
RIOAFQU $@WH PHPEHY R WH FOE
SDUAFLSDWG [Q WH DPWYIW HOWXVIDVAEDD

7KH P HQRWY H SOIQHG WH EHQHIW RI A\ FQQ
DQG KRZ IWKH®V \R VDYH WH HQYLLRQP HOW

P SUIRYHV SK\ VIFDCDQG P HQROKHDAM
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7KH VFKRRCH SHUHQFHG MR\ RXV
PRP HOW DV WXGHQW/ILRP
* IDGHV9—VR ; Z HUH KRQRXUHG IRU
VIKHLUDFKLHYHP HQW LQ D YDUHW R
FRP SHVIMRQV KH XQGHUVKH EDQQHU
Rl VKH 6L.OYHU=RQH 2 O P SIDG
7KH Z RQM[ * R@ 0 HGDWY DQG RQH
6LOYHUO HGDO
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$U DQ DWXGHOWRI * WDGH: ,,
6HWRQ SDUAFLSDWAG
1Q,$<3 %4.RQ] H/ HYHODQG
VXFFHW X@ FRP SGMAG DA/KH
VWV + HZ DV DZ DUGHG Z VK D
% RQ| H/ HYHORHUAM LFDVM DQG
Z DV HOFVDVMG E\ VKH

3UQFLSDOO0 V 6KD@QL 1 DUDQJ



