0 HLEDX\V / DWMVIDQG + RZ , QGXWUDO/ RJIJLQJ , V' UWYLQJ WKH
" HYWUXFVIRQ RI VKH 3 DUDGLVH ) RUIHVW RI $ VID 3 DFU LF

, QUURGXFVIRQ

7KH GHP DQG IRUKLIK HQG O] XU IGRRUQI DQG I XUIMXH LQ &KIQD VIKH 86 ( XLRSH
$XVWADAID DQG 1 HZ =HDMQG DQG RVIKHUP DUNHW LV GUYLQJ ViKH WHH VSHFIHV P HLEDX
VR FRP P HUFIDOH IQPMRQ  $ QHZ * UHHQSHDFH LHSRUMHYHDY KRZ P HUEDX KDV
EHHQ VHYHUH® GHSGMAG DFLRW P RWRI IW RUI LQDOWDQJ H DQG Z KDWUHP DIQV LV DW
KK UW Rl H VIQPARQ 1Q VKH Z LGB

YRVIK LEPU DO®RI JLQJ DQG GHVWAKXPWYH ®RJJLQJ E\ MW H FRP SDQHV RSHUIDWQJ RQ ViKH
IMDQG Rl 1 HZ * XIQHD Z I@SXVK P HLEDX VR VKH EUQN Z IWKIQ VKH QH WIHZ  GHFDGHV

&KILQD LV VKH Z RUBIV @ HWMP SRUMUDQG SURFHWRURI WRSIFDO®RJ V DQG P HLEDX LV
QR H FHSMRQ  * UHHQSHDFH KDV IGHQWIHG |RXUWRXWV E\ Z KIFK L@ DOP HIEDX &IV
1OG WKHWUZ D\ LQVR &KIQDIV IP P HQVH WP EHU SLRFHWIQJ LIOGXWM  DQG LQ 0 DUFK

(,$ 7HDSDN H SRVHG D QHZ WP XJJ@J WRXWM RXWRI , QGRQHMID VKLV WP H \R
ODD MD*

0 HUEDX + ( QGDQJ HWHG

0 HLEDX Z DV RUJLQD® IRXQG ILRP  ( DWHLR $1UFD KLRXJ K 6 RXVKHWY , QGID DQG

RQZ DBV VR 6 RXVKHDW\S VID 2 FHDQID DQG DV IDUDV 7DKIW. KRZ HYHUVRGD\ P HUEDX
RQO H MWV 1Q WLJ QULFDQWFRP P HUFLDOT XDQWAHY RQ ViKH IVDQG RI 1 HZ * XIQHD ( YHQ
KHUH VKH LDQIH RI P HUEEDX KDV EHHQ KHDYL® P SDRMG E\ GHVWAXFWYH DQG LGBl DO
®JJIIQI DQG VKH BRI JLQI LQGXWM KDV VHWIW VLI KW RQ VIKHVH WWWIDQGY

7RGD\ DPHWH  SHUFHQWRI VKH RWILQDOP HUEDX WDQJH UHP DIQV RXWIGH DARFDWAG
®JJIIQ FRFHWIRQV 7KLY SRUARQ RI VKH LDQIH LV VDIH IRUWKH P RP HQW EXW
DARFDVMRQ Rl QHZ FROFHWIRQV IRUERW ®JJIQJ DQG EIR IXHOSIRGXPURQ ERW RQ
VKH DJ HQGD |RU, QGRQHVID DQG 3DSXD 1 HZ * XIQHD 31*  Z I@HYHQWDE Z ISH RXW
VKHVH OWMWABQGY RI P HLEDX VR

0 HLEDX LV D V@®Z JUWRZ 1QJ VSHFLHV VIKDWYIDNHY DWBIDVW/ \ HDU/ VR UHDFK

FRP P HUFIDOV] H- , WV DOR D WDUH VSHFLHV Z MK DYHUDJ H GHOVMHY LDQJIQJ 1LRP
RQ® W WHHV SHUKHAVBUH HYHQ LQ KHDOK\ P HLEDX UFK WDIQIRIHWW ,Q P XFK
Rl W WDQIH VKHUH FDQ EH DV @MBI DV RQH WHH SHUKHRVILH IRXQG | RQH LP DI LOHV
VKDWRQH KHRVDUH LV HTXLYDBIQMWR WH VJH Rl IRRVED@ILHGV MV HDW \R
XQGHUAMDQG MWWH DR KRZ DUH VKLY VSHFLHV LV

0 HLEDX LV EHIQJ VWMSSHG ILRP  ViKH | RUVWDWXQSUHFHGHQWMG LDWAV 1Q P XFK ViKH
VDP H P DQQHUDV P DKRIDQ\ Z DV VDU HWAG LQ VKH $ P D] RQ 1Q ViKH V DQG v
$VZIVK P DKRIDQ\ WKH KLIK SUFH P HLEDX FRP P DQGV FDQ P DNH ®JJIQJ SURI VDE®
LQ DUHDV Z KHUH FRWV Z RX@ RWHLZ LVH SURKLEIMKDUYHWIQJ RI IP EHU VIKHUHE\
RSHQIQJ XS |RUHVWDLHDV |RUIXUMHUH SBRVMRQ  $\WH FXUHQMDW R RI [ LFLD@
VDQPRQHG ®RJJIQ) P RMWRI WH UHP DIQIQJ P HUEDX Z L@EH JRQH Z IMKIQ VKH QH W

\ HDU/ VKLV EHLQJ VKH RI1LELDOLRVIMRQ R\ FOI IRURJIJILQI  +RZ HYHU WKLY 1LJ XUH GRHV
QRWIDNH LQVR DFFRXQWMDI DO®RI JIQJ  Z KIFK H| DFHUEDVAV WWH DA Rl GHVWXFARQ
DQG Z LOHVFDOWA VKKH VSHHG DWZ KIFK P HUEDX GLVDSSHDW/

7KH: RUB &RQVHUYDMRQ 8 QRQIV ,8&1 5HG/ IMARI 7KUHDWQHG 6 SHFLHV KDV
FDVIAJ RUVHG P HLEDX DV iDFIQJ D KLJK UMN R H MQPVRQ LQ VKH Z IG5 1Q VIKH QHDU



IXVXUH Z MK BRI JIQ) DQG KDEWDWGHWAXPARQ EHIQ) WH P DNRUWKUHDW!- + RZ HYHU

WH ,8&1 KDV QRWGRQH DQ\ [ IHG IHVHDUFK VR WHYLHZ VMH WIVKV Rl P HUEDX MQFH
DQG 1Q WKH QIOH \ HDW VMDWKDYH SDWHG W(HWH KDV EHHQ D KXJ H LOFUHDWH 1Q

RIJIIQI R WL VSHRIHY 7KH YRXP HRI P HIEEDX H SRUMG ILRP VKH SURGXFIQJ

FRXQWIHV LQGIFDWAV VKDWWKH QHDU I XWX LH LY QRZ
0 HLEDX + 0 DKRIDQ\ RI VKH  “"W&HQWU "

9 DWADUHDV 1Q iKH $P D] RQ WDLQIRUIHWDIH VRGD\ [P SRYHUVKHG EHFDXVH RI VIKH

VIQI®1 P LQGHG SXU/XIWRI P DKRIDQ\  DQG VKRXVDQGV Rl P LBV Rl ®RJJLQJ URDGV KDYH
RSHQHG XS VIKH QDWIDOFDQRS\  VHYHUHO® GIKLELQ) VIKH GHIFDVW EDDQFH RI VKLY
XQITXH WRSLFDOWDIQ RIHWY  $Q LOFUHDVH 1Q IRIMMMLLHV LV FRP P RQD REVHUYHG 1Q
WHVH ®J JHG RYHUDUHDV DQG WH FDUERQ HP MMRQV ILRP  VXFK [LLHV DWH

FROMEXWQJ WVJ QULIFDQWD VR FOP DA FKDQIH Y

/INHP DKRIDQ\ P XFK Rl VWH ®RJJIQJ VDU HAQJ P HUEDX LV LGB DO , WY HWIP DWAG
VIKDWEHVE HHQ SHUFHQWRI WWH RJJLQJ 1Q , QGRQHMID LV GBI DO™ Z KM VKH

;. RUT %DQN HWAP DVIAV WWKDW SHUFHQWRI WH ®RJJIQI 1Q31* LV IABUDO™: WK
P HUEDX GUDZ IQJ WHFRUG SUFHV 1Q IKH LOVALQDVIRQDOP DINHVB@FH WLV KDUG®
VXUBUMQI VKDWIWLY EHIQI SXU/XHG Z IiK @MBI LHI DUG | RUVKH @Z

) RXUWRXVHV RI , @HJ DOO HUEDX HQWAULQJ &KLQD
* LHHQSHDFH IGHQWILHG IRXUP HWRGV Z KHUHE\ LGB DOP HUEDX 11QGV IW Z D\ VR

&KIQD
0 HVKRG RQH ) RUIHG 0 DM\ VIDQ ' RFXP HQW VR VP XJJ ®1 , QGRQHVIDQ GRJ V

7KH H SRUARI BRIV ILRP , QGRQHMID LV SLRKIEIWG , Q (,$ 7HDSDN LHYHDGIG
WDWDUWH YRXP HV Rl P HIEDX ®RJV ILRP 3DSXD , QGRQHVID Z HWH EHIQJ WP XJJ BIG
LOVR &KIQD Z IVK |RW HG 0 DO\ IDQ GRFXP HQW $Q , QGRQHVIDQ * RYHUQP HQW
FUDFNGRZ Q |RERZ HG DQG WKH DYDIMELDWV RI (0 DD\ VIDQT P HEDX LQ &KIQD GUHG XS™-
$ UHFHQW( ,$ 7HDSDN LHSRUMHYHD®IG VKDWQRQH RI VIKH WP EHUP DIID ERWHV
LOQYROYHG 1Q WMDWVP XJJ@QJ UQJ Z HUH SXQIVKHG IRUWHIUFUP HY GXH VR FRUXSVRQ
1Q VKH , QGRQHVIDQ @Z HQIRUFHP HOWDQG MKGIFIDOV WP 4 7KLV @Z HQIRUFHP HOW
I DIOXUH VHQGV D P HWDJH VR VKH WP EHU EDURQV W(DWMP EHUWP XJJ @ GRHV LQGHHG
SD\  DQG WKLV WP XJJ @I WRXVMA XMIQJ |RW HG 0 DO\ VIDQ GRFXP HQW FRX@ HDVI® WH
HP HUH

3: HD@D\VIP SRUMWRP 0 DD\ VD Z KHUH MY QRWP RQIVRUHG E\
LOWAUDDVMRQDORLI DQ} DMRQV , Q IDFW P HUEDX Z VK 0 DO\ VIDQ GRFXP HOVMRQ
VWP XJJBIG IQ ILRP , QGRQHVID IRUWKH\ KDYH P DQ\ FKDQQHY 2 Z1QJ WR
®W Rl MDQGV 1Q , QGROHMD WKH ®&J 1Q D VP D@MDQG DQG WDQVSRUME
VRZ ERDW DQG VKHQ WH @RV DUH WDQVSRUMG E\ VHD ILRP , QGRQHMID \R
&KIQD *

$ WIWA RZ QHG [P SRUAMDQG H SRUMADGIQJ FRP SDQ\ 1Q * XDQJ GRQJ

0 HWKRG VZ R 0 HUEDX ILRP LAHJ DA RSHWDWQJ FRQFHWIRQV LQ 31 *

$V®RI VP XJJAU RXWRI , QGRQHVID LQVR &KLQD EHFDP H P RUH GLILFXQOV VRP H @)
WDGHW LQFUHDVHG VKHIULP SRUV Rl P HLEDX ®JV ILRP 31* 7KH YROXP HRI P HLEDX
@®JV P SRUMG ILRP 31* 1Q UHDFKHG P GRXE® WILOXWH 31*
KDV QRZ EHFRP H VKH J UIHDWAWWRI I IFID@ HFRUEHG P HLEDX ®J VXSSTHUVR &KIQD
7KWHH 31 * FRP SDQLHVIP HUEDX GRJV IRXQG LQ &KLQHVH SRUNV

0 HLEDX ®JV Z HUH IRXQG LQ =KDQINDJDQJ SRUN - IDQIVX SLRYLQFH [LRP VKH 7 XWDP D
FRQFHWRQ RSHWDWAG E\ WKH QRVRURXV 0 DD\ VIDQ FRP SDQ\  51P EXQDQ + INDX !



7KL FROFHWIRQ LV LHSRUMG DV RQ® FRP SOIQ) Z W R FUVMUD WHTXLWHG IRULW
VR EH GHHP HG G DO -

o o _b. .

0 HLEDX ®J DWEKIQHVH DWD &KIOHVH ®J \ DUG  7KH V) RQ WH ®J KDV VIKH VHUDOQXP EHU?
LOGIFDVIAV VKDWRUI LODWAV 1 LRP 5 1P EXQDQ + INDXV 7XWDP D FROFHWIRQ ¢« * UHHQSHDFH

* LHHQSHDFH DOR IRXQG P HIEEDX ®JV ILRP RWKHUSURE®IP DVMF ®RJJIQJ RSHUDVRY/

VXFK DV WH 39DQIP R FRQFHWIRQ LQ 6 DQGDXQ 3LRYIQFH RSHUDWG E\ 9DQIP R

) RHW\BLRGXFW 9)3 D VXEMGIDU RI VKH 0 DO\ IDQ RJJIQI FRP SDQ\ : 7. $Q
|QGHSHQGHQWQYHWII DMRQ RI VKH FROFHWIRQ RUGHUHG E\ WWH 31* * RYHUQP HQW

IGHQWHG VHYHUDOVHURXV YIRDVMRQV Rl QDMRQDOMZ  DQG UHI XOMRQV [L

/RIVILRP DWIG31* FRP SDQ\ /RZ ,P SDFW RJJIQJ ILRP VKH 39%XKHP 0 RQIL
YXVID FROFHWIRQ L1Q 0 RUREH 3WRYIQFH Z HUH DR IRXQG LQ =KDQINDIDQJ SRUNV
7KLV FRQFHWIRQ Z DV DOR LQYHWII DG DQG WWUHG RXWWR EH QR EHWMUWKDQ IW VE R
OU HUFRP SHWRLY [

0 HVKRG 7KWHH 0 HUEDX / RJV H[ SRUMG VR &KLQD LQ YLRMWIRQ RI , QGRQHVLDQ
@®J H[ SRUMEDQ

7KH , QGRQHVIDQ J RYHUQP HQWSLRKIEIWG DQI ®J H SRUNV DV HDUD DV 2 FVREHU
[Y EXWDFFRUGIQJ VR VKH [P SRUNGDVD [LRP &KIQHVH &XWRP V. ®RJV Z HWH

WHFRUGHG DV FRP LQJ LOVR &KIQD ILRP , QGRQHVID IRUHYHU P RQUK RI $ VRVDORI
P DWH RIIFID® WHFRWGHG + 1Q FBIDUYIRODMRQ Rl , QGROHMDQ @Z V 7KLV
YROXXP H LQFOXGHG DQ Rl LFIDOVRVDOR P R P HEDX ®IV

0 HWRG ) RXU 6P XJJ@QJ RI RJIV DV VDZ Q IP EHUIWRP , QGRQHVID

6 TXDUHG RIl ®RIVILRP , QGRQHVID Z KLFK DUH DR EDQQHG IRUH SRUN FRP H QR
&KIQD 1DOH® MEHIG DV (VDZ Q WP EHU



, P SRUMG VTXDUHG , QGRQHVIDQ P HLEDX &JV DWEKDQINDIDQJ ' RFN
< * ULHHQSHDFH

* LHHQSHDFH UHFHQWD REVHUYHG DQ LQFLHDVIQI YROXP H RI VTXDUHG P HUEDX ®JV I LRP
, QGRQHMVID DSSHDUQJ DAV H ®J SRUV 1Q &KIQD 26 TXDUHG ®JV DUH P LQIP DO
SURFHWHG VR EHFRP H VTXDUH LOQWHDG Rl LRXQG 7KH\  DUH WHQ FXWIQUR BIQIVIKV R

P HWALY/ DQG [ IWSHUHAVD LOVR VKISSIQ) FRVDIOHY,  7KHVH DUH WHQ VKISSHG VR
&KIQD DV3VDZ QWP EHU 6 TXDUHG ®JV DIH IRUVKH SXIBRVHV Rl WH ®J EDQ
FROVIGHHG VR EH ®JV QRWMVDZ Q WP EHY] EXVWMKH 1 DOH GHVFUSMRQ LV XVHG VR
LGB DD VP XJJ B WHP VIKLRXIK &XWRP V' 7KH UHDOW LV VKDW DOHO OEHM®IG
VTXDUHG @RIV 1Q FROIQHUY VB VKLRXJI K FXWRP V EHFDXVH VIKH GHVFUSVMRQ GRHV QRW
WDIVH VIKH VXVSLIELRQV Rl &XWRP V Rl LFIDY

(,$ 7HDSDN FRQILLP HG WKLY P HIKRG Rl VP XJJ @ 1Q WWHIUQHZ LHSRUN Z KHUHE\
ROH WDGHUZ DV ERDWIQJ RI XS VR FRQUBIQHW/ D P ROWK EHIQJ WKISSHG VR &KLOQHVH
SRUV 1Y

$ QHZ 6P XJJ@QJ 5RXWH 6P XJJ@QJ 0 HEDX IWRP , QGRQHVLID VR 0 D@\ VID

(,$ 7HDSDN DOR H SRVHG DQRWHUVP XJJ@QJ RXW VKLY ViP H VR 0 DD\ VID Z KHLH
EDW HV GHWIQHG IRUD SRUMQ . DIP DQVDQ , QGROHMD  Z HUH GLYHUMG VR 6 DEDK RU
6DWDZ DN Z KHWH WWH VP EHUZ DV WP SHG DV RWJ LODQJ 1Q 0 DD\ VD (™

7KH UHSRUMHYHD®IG VIKDWA 0 DD\ VIDQ I1LP V RITHUQJ P HLEDX Z HUH JHWMQJ P RWMRI
WHIUVXSS@HV ILRP ,QGRHVID  $Q\ iP EHUWDGHU SXUFKDVMIQJ 30 DO\ IDQ P HUEDX
P XVWWIKHUHIRUH EH RQ QRVFH VIKDWMKH VIP EHU FRX@ @NH® EH LGB DO, QGRQHVIDQ

P HLEDX ILRP \MH ®WWAVDQGV Rl P HLEDX RQ ViKH SOQHW

7KH 0 DUNHWA ' WLYLQJ ([ IQFVIRQ

0 DINHWGHP DQG LV Z KDWGUYHV ViKH L@ DODQG GHVWKPYH ®RJJIQI Rl P HUEDX  Z MK
&KIQD HP HUILQJ DV W @ HWWP DUNHW 8 QSUHFHGHQWMIG HFRQRP LF J LRZ VK DQG VKH
FUHDWRQ Rl D J®EDOZ RRG P DQXIDFWUQJ LQGXW  FRXS®IG Z MK D VKRUBJH RI
GRP HWIE [ RIHVWMHVRXUFHV  KDYH GUYHQ &KIOD VR EHFRP H VIKH Z RUBTV @MW HW

IP SRUMURI WRSIFDO®RJV LQFOXGIQ] P HLEEDX P XFK Rl Z KIFK LV XVHG VR SURGXFH
KUK HQG IBRUQJ 7RGD\ P HLEDX IGRUQJI LV FRP P RQO® IRXQG LQ KRP H

IP SIRYHP HQMUHVDLOWRUHV 1Q P DNRU & KLOHVH FIMHV VXFK DV %HIMQJ DQG 6 KDQJ KDL

6 LJ QULFDQWDP RXQW RI P HUEEDX DUH DOR H SRUMG HVKHU GILHAW® RUIQFUHDVIQI® YD
&KIQD VR WWH P DINHW Rl ViKH Z RUB LOFOXGIQJ WKH 86$ &DQDGD -DSDQ $ XWWDID
1HZ =HDDQG DQG ( XURSH



0 RAWMDLI H IQWAUDDVRQDOI BRRUQJ SLRGXFHW/ LOFOXGH P HLEDX 1Q VIKHLU SURGXFW
WQIHV Z MK VIKH P DNRUW RI WWHP VRXUFIQJ WKH Z RRG ILRP  XQWDFHDE®! VRXUFHV 1Q
,QGRQOHVID )HZ U DQ\ Rl ViKH SURGXFHU DUH DE®I VR FLHGIEE® SURYH VKH | X@®U DO
RWIQV Rl VKMHWUP HUEDX VXSSO

8 W HOWS FVIRQ 5 HT XLLHG

© KL WWIRQIHUDZ  HQIRUFHP HQWVRR FRP EDWIEBY DO JLQJ LV D FUXFLDOWMS VIRZ DUGV
WX® UHVSROVIE®! P DQDI HP HOWRI | RUAMWUHVRXUFHV WY QRWVXI T LEHQWRQ IW RZ Q
7KH FROMQXHG VLD QI RI P HUEDX E\ LQGXWWMDO®JI JIQJ FRP SDQIHV Bl DORU

LGB DO Z LI LQIVK RIl P HLEDX Z IMKLQ VH QH WIHZ  GHFDGHV

0 HLEDX LV KRYHUQJ RQ ViKH EUON RI FRP P HUFLDOH \OFIRQ DQG VIKH WP EHUP DI LD
1V P DNLQJ D GDVK VR KDUYHWMWKH @W\RI VIKLY VSHFLHY  GHWAR\ LQJ DQFLHQW RUAVW
VKDWIH [Q WHIUSDW. $V ®RQJ DV VIKH P DUINHVWRGILDVAV VH WDGH RI VKLY HQGDQJI HIHG
VSHFHY WiKH ®RJJIQI LOGXWM  Z LOFRQUQXH VR H SBRIWKH UHVRXUFHV E\ Z KDWAYHU

P HDQV SRME®! 7KH WP H KDV FRP H VR SXWDQ HQG VR VKLY GHMAKPARQ DQG VHYHUH®
UHWIPWWKH J GREDOWDGH LQ P HUEDX

5 HFRP P HQGDVIRQV

7KH , QGRQHVIDQ DQG 3DSXD 1 HZ * XIQHD * RYHUQP HQW VKRX@ P P HGIDW®

@MP HLEDX RQ $SSHQG ,,, Rl WH &RQYHOMRQ RQ , QULDDMRQDO? LDGH 1Q

( QGDQIHWHG 6 SHFLHV &,7(6  Z MK TXRVIDV VHYHUIHO UHWUFWQJ VKH WDGH 1Q

WL KLIK® YX@HWDE® VSHFLHY  * RYHUQP HQW DQG WKH &,7( 6 6 HFUHVIDUDW

P XVWDWHW VIKH SRME®1 XSJWDGH Rl 0 HEEDX RQ &, 7( 6 DSSHQGLFHV DWWKH
&, 7(6 P HHQJ VR VHFEXUH IW SRSXOMRQ ILRP P DWLYH ®JJLQJ

DPAYIMHV 1Q , QGRQHMID DQG 31 *

7KH JRYHUP HQW Rl VIKH WIMAV Z KHUH P HLEDX LV IRXQG VKRXGS [P P HGIDW®

HP EDWN RQ SDUAFISDVRU MQGVFDSH GIYHOS@QQIQJ SIRFHWHV BIDGIQI VR ViKH

HWDEQKP HOAWRI D ®UWH VFDG! QHVE RIN Rl SLRWPVG DUHDV

$ @I RYHUQP HQW VKRX@ SDUAFLSDVM LQ ELIWALDODQG P XGUDMALDO

LOWAUQDMRQDOFRRSHUDVRQ DQG [P SGIP HQMFRUHVSRQGIQI P HDVXUHV DWKRP H

VR HIP LODVM LB DO®RJ JIQJ DQG EDQ iKH [P SRUARI LGB DA ®JJHG WP EHU

SURGXFW

© RRG P DQXIDRXUQJ FRP SDQIHV VMDWFRQUQXH VR SXUFKDVH P HLEDX |RU

KLJK HQG O XU SURGXFW VKRX@ P P HGIDWA® DGRSWFUHGIE®! VKILG SDUN

FKDIQ Rl FXWRG\  SURFHGXUHV VR HQVXUH VIKH ®1 DOVXSS® RI P HUEDX |LRP

| RUMADUHDV RFDVWAG RXWIGH , QUIDFW) RUAVW DQGVFDSHV )/ V' RURVIKHUIRUAVW

DUHDV FRQWIQIQ) + LI K &RQVHUYDMRQ 9 DOXH ) RIHWW $V D QHFHWDU VHFRQG

WHS FRP SDQIHV VKRX@ P P HGIDWA® EHJILQ UHTXHWAQJ VKHIU VXSSTHWY VR

SXW/XH FHUAILFDVRQ DFFRUGEIQ] VR VIKH WIDQGDUGV Rl ViKH ) RUHVWG MZ DUGVKLS

&RXQFIO ) 6&  Z IVKIQ VIKLHH \ HDUY

* LYHQ MDWBMW/ WDQ  SHUFHQWRI VKH S@OHWY @QG DUHD UHP DIQV DV QDR RUAWW
OQGVFDSHV * UHHQSHDFH LV FDAIJ RQ JRYHUDP HQW VR DGRSWD P RUIDVRUXP RQ VKH
MXIQI Rl QHZ ®JJLQI FRFHWIRQV DQG VR QRWDARZ IKH H[ SDOMRQ Rl H MAQJ
FRQFHWIRQV LQVR WKH , ) / V 1Q RUGHUVR VDI HI XDUG FRQVHUYDMRQ RSSRUXQIMHY | RUVKH
IXVIKUH

7KH IXWWH RI P HEEDX DQG WKH I XWKUWH KHDOK Rl VKH 3DUWDGIVH ) RIHWV GHSHQG
OUHO RQ Z KDWGHFIMYH WISV DUH VBNHQ VRGD\ E\  ERVW J RYHUWRP HOW DQG ViKH

®JJLQI DQG P DOXIDFWUQ) IQGXWMHY 7KH VP H | RUFRQFUHWA DPRQ LV QRZ



( QGQRWAV

L ( QALREP HQIO QYR DIRQS$ JHR 7HDSIN 0 DK 7KH7 KRADQG + HDGHG6Q@NH ) RIAW
&UP H/ &RUXSINRQ$ QG, QMWFH, Q, QGROAMD KWB ZZZ HD

LOMIDIRIORJ FILWERWUSRWRIL W\AP SDM D

LY RN &RP SHIAXP &$ %, QMDIRIOAELRJ FARP SHIADIF RU

227 \WIGURDWHR.
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Y% UHHBHORH, QMODMRQO 3EHYIQ0 DKRIDQ &UP H
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YL & DPXMMRQEDHGRQ150 0)3 9633(1$6 )RﬂwmmwemmRssqnwmwmslmm
CRMDD CSSRMGOQOIDMZ LEBIPWND  7KH  [LIXUHVENAVLIQR DFFRXQP DALYHVP XJJA@Q) R GIVAR
0 DD\ VD &KIDDQGRKMHUFRXQUHY Z KIFK KDVEHHWP DMGWRULTFK XS\WR P LARQFYXELF P HUVSHA HU
6HH * UHBHIFHS . SOMHYIQ&UP H * WHISHIFH, GERGAIDD) RUAWV, QrHKM DIRY

Y REGVON $XIXW  6WHIWHIQ) ) RIAW 7. ( QRFHP HONDQG* RYHDH

YL & KIQD&XWRP VP SRVWIGH SRWDD

1 ( QMR HABO QMHAVDARQS$ JHR 7HDSIN 0 DFK 7 KH7 KRADQG + HIGHG6QONH ) RIAW
&UP H/ &RUXSINRQDQG, MWIFHLO, QGRQAMD KWB ZZZ HD

LOMCDIRIDCRY FILUHSRWUHSRWRIL WP SIM D

[ 3051 H * XD HSOW HR 300QQ) DOG0 RMRLKY SHIEZ R VSXMGS CRFDMRYY &RYHUGIW
\RWHEKIH 6HUABY GDMG WO DFK $ QLOE-SHIG-QVVEZ. OXGKHGE! WH3DSD1 HZ * XQHD
JRYHP HYMRLOMHA DMDEBI DARQMWDAKH] P DMUGH. (RIJLQ) FRIFHMRQ DIRFDARYY/DQG SHP W WOMRYY
Z HHXQDY [ XO6HHDORI URP * UHOSHIFH, QMIDIRIO 7KHS QRXFKTEDY 7KW < HDWR ) RIWBOQE
KWB 777 JUHBHFHRY IQMDIRICSHNBERWS + \ HOWIRAMEOQE 5P EXQQ+ INIX & DWW DQG0H
\WH7 AN KWB 77 Z JUHISHIAHRU [QMCDIRGDOSUAN BHBRWK [ LRAIRD

(LY R BB/ / RIJLQ) / HIDDWV DQG/ LYHIKRRGVIQ3DBXD1 HZ * XIGHD 6\ QMHUVR 2 [ILADD
$ WHIP HQWVR \KH/ DUH6FDBY RIJLQ) , QMY 9 ROP H

(L308XD1 HZ * XIQHD5 HYIHZ. R &XUWHOW RIJLQ) 3URMRNV ' HBDWW HOR 1 DARQDCBOQQQ) DG

0 RQRUQ) 0 DK " (IDWQRYIGDBURWRVG HYLHZ 5 HBRWAL R
[30EXD1 HZ * XIGHD5 HHZ. R &XUHWY RIJIQ) 3URVAW ' HEDW HWR 1 DIRDCBMQQQ) DG
0 RQWUQ) 0 DK " IDWQRYIGDBURVRVG HYLHZ 5 HBRWAL R
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