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,Q D QDVIRQZ IGH W$ INDQVWDV XQGHUVKH GLLHFVIRQ RI * RY 6DUWDK + XFNDEHH 6 DQGHW/ Z LGDHQIRUFH IRWHLI Q
RZ QHUKLS @QG LHWUFVIRQV 2 Q2 FW  6DQGHW RUGHLHG D &KLQD RZ QHG FRP SDQ\ VR GLRS IDLP @QG LQ 1 (
$ UNDQVDV 6SHFULFDGD 6DQGHU/ GLLHFVHG 1 RUKIXS . LQJ 6HHG &R D VXEMGIDU RI 6\ QJHQVD RZ QHG E\ &KLQHWH
&RP P XQIMBDUN &&3 FRQWR@BG &KHP &KLQD VR GLYHWARI DFUHV RI &DLI KHDG &RXQW IDLP QG Z WKLQ
\ HDW/ &KHP &KLQD LV @QWHG E\ VKH' HSDUP HQWRI ' HIHQWH DV D &KLQHWH P LQVDU FRP SDQ\ FDUW LQJ VKUHDW
SRWIQUDOR VKH8 6 DP DQQRXQFLQJ VKDW6\ QJHQVD D &KLQHWH WIW RZ QHG DJ UFKHP LFDOFRP SDQ\ P XWAJ LYH
XS W @QG KRGLQJ V LQ $ INDQVDV E6 DOGHU/ DWHUMG $ GGIMRQD@  $ LNDQVDV $ WRUQH\ * HQHWDO7LP * WILQ GIYIHG D
I1LOH DJ DLOWAB\ QJ HQVD |RUIDLXH VR GIMFARVH RZ QHUKILS DO ,Q VKLV SDUWFXMUFDWH VKH @VHWWKH
GLVFRVXWH VKH RZ QHUKILS RI VKLV QG FRX@ KDYH EHHQ ILG Z DV - XQH RI @WW HDUE* W ILOQ Hl SMIQHG DWZ DV WA
DQG VR XQGHUVKDWDZ J VKH $* FDQ ILQH D FLYLOSHQDQV J XS VR Rl VKH YDOXXH Rl VKH SLIRSHUV  7KH SIRSHUV 1Q
VKLY FDWH LV P LGRQ DFFRUGLQJ VR 6\ QJHQWDV RZ Q |HGHWDOILAQJ EDKLV LV VKH | LWMMP H VKDWZ HEYH VHHQ VRP H
NLQG RI IRWHL Q RZ QHUKLS MZ HQIRWFHP HQWDFVIRQ EQRWAG 0 LFDK % RZ Q WIDII DWRUWQH\ |RUVKH 1 DURQDO
$JUFX@XWDO/ DZ &HQVHU LQ D 8 QLYHUAW RI $ INDQVDV LHBIDVH IV KHUHB/ EHHQ D GRWRI DWHQURQ RQ WDV HQDFVIKQJ
VIKHVH @Z V EXWMKHUH Z DVQBVP XFK HQIRUFHP HQWDFVIRQ Ll DQ\ DWD@ES DQGHUB/ DFIRQ WHP VILRP $FW _ SDWHG
Q E\ VIKH $ INDQVDV WIVH (1) IMDVKIH $FW  EQRFNV [5LRKLEIVAG |RUHLI Q SDUN FRQWRGEHIG EXVIQHWEILRP
RZ QLQJ SXEQF RUSWYDVH MQG GUHFVW RUVKIRXJK DIILODMRQ 7KH B WRKLE WG IRWHL Q SDUNEWAH WHIHUW/ VR HQIMHV
VXE MIFWVR VIKH | HGHLDO, QUALRDVIRQDO7 WDI I IF 1Q $ WP V5 HI XMVIRQV RU,7$5 &KIQD LVIQ VKH ,7$5 FLIRWKDLLY/
oy /! P/l S2@®
) RUIHL Q RZ QHUKIS RI 8 6 IDWPP MQG KDV FRP HVR VIKH IRWH LQ %H\ RQG $ INDQVDV D) RUGD @Z EDQV
&KLQHVH QDVIRQDY ILRP  SIRSHUN RZ QHUKLS 0 RQVIDQD EDQQHG IDLP MQG QHDUP LOVDY DUHDV VDGHV VR V|
FRXQWIHV @ LQFOXGLQJ &KIQD $ MEDP D / RXIMDQD DQG 7H[ DV KDYH SHQGIQJ (HJ IMIDVRQ DIP HG DWHI XMWRQ
Rl IRWHLI Q IDLPP QG RZ QHUKIS M RWRI VKH HQDFVP HQW Z HWH GLLHFVHG VRZ DUG Z KDW, FD@VKH A
) RXU ,\W &KIQD ,DQ 1 RUK . RUHD DQG 5 XWIDE%RZ Q WDIG  6L) QUIFDQV® 6DQGHW/ DQQRXQFHP HQWFRP HV D
GHFDGH DIVUVKH $ INDQVDV UFH LQGXWW Z DV VDU HWG E\ &&3 HVSIRQDIH &KLQHVH QDVRQDO: HLT LDQJ
=KDQJ WXGIHG EIRWFK FLRS SIRGXFVIRQ DW. DQVDV 6 VDVIH 8 QLYHUMW DQG J DIQHG HP SR\ P HQWDWO HQWID D
. DQVDV EDVHG SUYDW ELRSKDWP DFHXWFDOFRWBRIDMRQ DV D VHHG EWHHGHU + H J DLQHG DFFHW VR D FQP DV
FRQWR@HG VHHG LRRP  DQG WR®1 VDP SGHV LHS LHVHQWRQJ P LGRQ LQ LHWHDWFK =KDQJ WKHQ XVHG 86' $
GMHLKHDG VR VHQG FRXQVIAU HIMGBMWHLY VR V] FLRS LHVHDUFK FRA@MDJ XHV LQ &KLQD LQYIMIQJ VKHP  RQ D VRXURI
9 HQWID DQG VHYHWDOP RUH 8 6 DJUFXAXWH WRSV =KDQJ B/ GH® DURQ P DGH VKH LRXQGV LQFXGLQJ ' D®
%XP SHW/ 1 DURQDO5 LFH 5 HVHDUFK &HQWIAULQ 6 VWWJ DUN$ IN Z KHWH =KDQJ B/ P DLQ DFFRP S@FH : HQJXL<DQ
Z RINHG DV D IHVHDUFK J HQHWFLWWV 1Q + RZ HYHU Z KL®{ DWHP SVIQJ VR H[ IMWWKH 8 6 VIKH GH®J DUWRQ Z DV
QDEEHG E\ 8 6 &XWRP V DJHQW GXUQJ D IRXVIQH XJ J DJ H LQVSHFVIRQ VK DWUHYHD®IG KXQGLHGV RI WRMIQ
VHHGV IQFXGIQJ FRUQ UFH R\ EHDQV DQG Z KHDW=KDQJ Z DV VHQWQFHG VR LRXJK®  \ HDW/1Q SUVRQ
2HSHIL, i p®0 Hi2/ 2bp:
$QG Ul &KHP &KLQD LHIXVHV VR LHOQT XIWK IDLP QG RZ QHUKIS 1Q $ INDQVDV' 7R VIKH H[ VHQWDFVRUY DUH RXWRI
VKH FRXQW  IVR/ KDUG VR SK\ MFD@ J HWDFFHW VR VKHP  E* WIILQ WIDVHG AXWWR VIKH H VIHQWVKDVWWK H\ K DYH
DWHW Z IVKLQ VKH WIVH Z H FDQ VIDNH (®1J DOS IRFHHGLQJ V DI DLQWWKDW, KDYH | X @FRQILGHQFH VK DWWK H\ BH
JRIQJ VR GLYHWWKHP VHO'HV Rl ViKH SIRSHUV DQG VKH\ DLH JRIQJ VR SD\ VKH | LQH EB6HFDXVH Rl VKH QDVXH RI
&KLQDV J RYHURP HQWMAKFWIH 62 ( V@MW RZ QHG HQWALBUVHV@DUH D Z D\ Rl GRIQJ EXVIQHW DQG VR VKH
LGHD VIKDVWWKHUH V D@VIKHVH SIRVSHLRXY @U H DQG J WRZ 1QJ &KLQHWH FRP SDQLHV VK DWGRQ WKDYH VIHV VR VIKH
&KLQHVH J RYHURP HQWEGLLHFWWHVE@K DV MOMQRWWIKH FDVH E* W ILQ DGGHG OYKHUWH DUH YDU LQJ GHJ LHHV RI
VIHV EXWLQ VKLV FDVH VKHVH DUH &KLQHWH J RYHLQP HQWRZ QHG E) RULQIRWP DVIRQ RQ IRWHL Q RZ QHUKILS RI 8 6
IDLP @QG VHH_1 DURQDOS J UFXAXLDO/ DZ & HOVAUUHVRX LFHV

&5($7(" %< 52: /<1' $025(77,

SOVAZ $SPXCAVIAT

$BUNF SVTINOHSANBIT HROF FG-5BU
NZTUFSFTRGU FSBOH  $8CBB

5 XW@BILY DUH WIS LOHUQ) FDWB1 RIHQ Z VK VKH KHGS RI

P RGHLQ WFK 7R TXRW D &%8& DUMF® LQ VKH & RFKLDQH

(DI® ) RUDV®RQJ DV VKHUH KDYH EHHQ FDW®! SHRS B

KDYH EHHQ WHDAQJ VKHP E,QP \ YIHZ WP D\ EH VKH
QG RGHWSRIHWIRQ LQ VKH Z RUT : KIL®1 ELDQG

LQVSHFVRW FKHFN DXFVIRQ P DINHW IQ %&  $ GHUD

6 DWNDVEKHZ DQ QR VXFK W WHP H[ MW/ 1Q 0 DQIVRED RU

2 QUDUR 7KH @FN RI EWDQG LQVSHFVIRQ LQ VKH HDVW.J RRG

KLIKZD\V  V@FN WDQVS RUMUDIGBIY P DNH IMHDVMHUVR

P RYH VH@SIOHHG QYHWRFN LQ QHLI KERUQJ DUHDV

$ GG VR VKLV VKH DELOW VR EXVEKHU  VHQ@EHHI 1Q D

QHVZ RWN RI VP D@DEDWRILY SV VKH GRRVHO FRQWRAHG

SWFWFH RI RQ IDLP VMXJKVAU  VKRVH LQFAQHG VR

KW@ RUEX\ E@FN P DINHWFDW®1 NHHS VIKHLUGHHS

1UHH] HWY IX@RI WRBIQ EHHI 5 XW®QJ FDW®B XVHG VR EH D

IXDQJ LQJ RIIHQWH EDWHBIDMMQ VKH H\ HV RI GRFDY

$ OKRXJ K VKH FRQQHFVIRQ EHVE HHQ VIKH (i DOGHI LQIVIRQ

RI IXWEQJ  KDQJLQJ QHYHUWHD@ H[ IWHG P DQ\

DXWBIU/EP HWKHIUHQG Z VK YLJ LDQWAV D LRSH RQ

P DNHVKLIWJ DARZ V

7KH @FN RI XQVXFFHW XOSURVHFXVIRQV SHLS HVKDVIAV D
FUP HVKDWRVDY P LAIRQV DFLRW &DQDGD  VKH 8 6 : LD
5 RJ HW/ GHVFUEHG VKH NIQG RI SHRS B4 LQYROYHG 1Q LKWAQJ
DKHHDWH  NIQGVRI P HQ 7KH RQHV VKDW®IDUQ E\ LHDGIQB
7KH IHZ Z KR ®IDWQ E\ REVHUYDMRQ 7KH LHWARI VKHP KDYH
VR SHH RQ VIKH HB{FWIF |HQFH IRUVKHP VHOYHV E 9%6X\WFUP H
VD JDP HRI VRSKIWIFDVIRQ FDW®i IXWQJ QRWH] FCXGHG
0 DQ\ FDVHV RI (XW@QJ LQYROH DQUGHENREYV HP SR\ HHV
IUHQGV Z KR NQRZ GHVDLOY RI DQ RSHIDWRQ VKLQJ V VXFK
DV®QG RFDVIRQ  Z KHQ RZ QHW/ Z LGEH DZ D\ Z KI®1
SRWHWIQJ VRROY VR J HWWKH NRE GRQH TXIFN®  $ FRXS®
RI VKIQJ VP DNH FDW® LX\W@QJ HDMHU * 36 WA WHP V/
HFUHDVIRQDOYHKLF®HV DUH FRP P RQ 5 DGIR FRQWR@IG
GLRQHV KHG GRFDWH FDW®I RQ LDQIH P RQIVRUWDIILF
&DWB IXWBILY DLH P DNLQJ Rl Z VK HQWH KHUGV RI QYH
DQIP D&V QP DQ\ FDVHV JHWIQJ DZ D\ Z VK LW$
SWIRGXFHU RW  FDW® WM DM IQFXXGIQ)  EX@Y
FDQHV $ FFRWGLQJ VR 0 HWRQ VKH RW VRVDGBIG
Z RUK Rl FDW®i 1 RQH RI VKH FDW®i Z HUH
HFRYHWHG ,Q DQRVKHULQFIGHQW \ HDW DJR KH KDG
FDW®i VDNHQ ,Q XWBIV P DGH RI1 Z VK FDOHV
EH@RQJLQJ VR D QHLI KERXU 7KH FDVHV LHP DIQ XQUWRQOHG
DQ VKH P IGG®! RI VKH QLI KWVKH\ BH J RQH EVDIG ELDQG
LQVSHFVRUYXVEK + DUV Z KRB/ EHHQ Z RINLQJ VIR SIRWAFW
IDLP HW WDQFKHW  DXFVIRQ KRXVHV ILRP  VKHIWDQG | LDXG
IRU  \ HDW/ + DUV XU HV FDW1 RZ QHU/ VR HQUXH DQLP DY
DUH EWDQGHG VR KHE IHFRYHUWR®IQ QYHWRFN

FRZ V
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7KH $ QP DO% J UFXAOXUH $ @DQFH Z RUNV GLAJ HQV® VIR VDIHJ XDUG VKH IXVKLH Rl DQLP DODJ UFX@XUH DQG W P

YDOXH VR VRFIHW E\ P RQWRUQJ VKH DFVIYIW RI DQLP DOWJ KW H[ WHP MW 6 HYHUDORI VIKHVH H[ WHP MW ' JMIHLH B #B0

JRXSV FRQYHQHG VKLV S DW\ HDUI RUVK HLUDQQX DOFRQIHIHQFHV GIVFXWIQJ QHZ VIDFVFV DQG WUDWAJ LHV 1\ GHQ %MFNEXW Z DV VHQWAQFHG VKLV Z HHN LQ $ VRIQ

VKH SMQ VR XVH DI DIQWDQLP DODJ UFXMXH VR DA DIRXQG VKHWUP MWRQV RI RVIDODQLP DOGEHIDVMRQ E ~ &RXQW 6 XSHURU&RXUAE\ - XGJ H YURRNH %X LQV VR VIKLHH \ HDW/
KL®1 DQLP DOWI KW VXSSRUMKW/ P DNH XS DQ LQFIHGLIE® W DASHUFHOVWDI H RI RXUSRSXMWRQ VKH\ DLH  1Q SUMRQ IRUNL@QJ D VRZ DQG VX R SL) BW DWKH & DINWRQ

@RXG DQG DJ J IHWIYH DQG FDQ P IMBIDG FRQUXP HW DERXWWKH DQLP DODJ UFX@XLH FRP P XQLWEB/ ))$ EDWQ LQ &MINWRQ : DK %DFNEXLQ Z DV DUHWHG RQ - XO
FRP P VP HQWR DQLP DOZ HODWH VXWILQDELIW DQG RVKHUNH\ VRSLFV DQG SGIDGHG J XLAY VIR P DAFLRXV NIABQJ Rl QYHWREN VHFRQG

GHJ LHH DQLP DOFUKHQV 1LUAVGHJ LHH EXU @U DQG W R FRXQW.
6R I DUVKLY\ HDU VKUHH FRQIHLHQFHVY KDYH EHHQ KRWHG ?' LLHFWS FVIRQ ( YHU Z KHUHBY * ; ( $QLP DO RI VHFRQG GHJ LHH VKHIVRI QYHWRFN 94DFNEXLD Z DV DFFXVHG

/ EHIDVMIRQ &RQIHIHQFH $/8& + XP DQH 6RFLHW RI VIKH 8 QLG 6VDWAVB + 68 6 7DNLQJ $ FIRQ IRUS QLP D E' W""DG’QJND LRR'\’MZ DV""\\//L”(\]/”KSLDSE‘EQJP Vlf VKH KIER};( VFQIRR%\/
7$)$ FROIHWHQFH DQG VKH $ QLP DODQG 9HIDQ $ GYRFDF\ $9$ 6XP P IW. H\ VRSLEV DWKHVH HYHQW D?FDFQRGw mvm WH?LJZ L\LI?IR o VKLSLQJ GDLLé’ 0
|/ HZ WWRQ 7UEXOF WDQ
LQFOXGHG VXWRLQDELQW SXEQF KHDOK G4 MIMRQ DQG DOLP DOZ HODUH WFDQ EH KDUG VR KHDUFRP P HQW, S FFRIBIQY 1R WHLLEZ S v s T Bl 1 Iear
FRP LQJ ILRP VKRVH RSSRVHG VR DQLP DODJ UFXQOXIH EXWIWY P SRWDQWR P RQWVRUVKHIUDFVIYIW DQG Wi\ Y IOWAQFLQY LDQJHRQ Q
w EXUMU ZDVEHE HHQ DQG P RQUKVIQ SUVRQ EDVHG RQ
YLJ LODQWLQ Z KDVAYHUVDFVIEV P D\ EH FRP 1QJ QH[ W7KH  ($/& ZDVKHG IQ %HIHON &0 RQ 10\ i) He DG FUP [ODOKIMRY SDFHEXUD 3 DV RUBHUG
- XQH DQG @MU HO IRFXVHG RQ" ; ( B/[5 L) KWR 5 HVFXHEFDP SDLJ Q DQG LHFHQWIKHIW RI DQIP DIVILRP o 1Q LHWIMXVIRQ VR VKH & INWRQ ) ) $ SWRJ LDP
IDLP V KRZ HYHURVKHUVHWRQV IRFXVHG RQ WUDVAJ\ VSHFULFDA® KRZ VR EXL0B D SLAWXLH FDP SDIQ DQG vyt iz IMRQ 7URXOH LHSRUN + H 2 DV DOR RUSHLG VR SD\ D
KRZ VR DQ Q Z WK [HARZ H WHP MW + HUH DUH D IHZ TXRVAV VKDLHG E\ VSHDNHW/ ILOH SHEXUW FDP HUDV FDX) KWWDQ XONORZ Q P DO DWKH
VIP H RI VKH LQFLGHQWDVWIKH & DUNWRQ + LJK 6FKRRO) ) $ EDWQ
« D KHQZ HDFNQRZ BiGJ H KDWDQIP DAY DUH IQGIYIGXDAY Z KR GHVHUYH FRP SDWIRQ MWIFH DQG UWVEXH vy 3 DOG DLP HG 7 K D 3 XQ DOG VE R GHDG SL) MW VEXQJ
Z H IQKHUHQW® QHJ DVA VKH LGHD VKDWWKH\ DUH MWWREMIFW VR EH ERXJ KWDQG XVHG VR® DQG NG RyHUKIY VKRX@HU &RXUNGREXP HOWVKRZ DENEXLD VR

7KHWH VZ R SHUSHFVWYHV SIRSHUN DQG SHU/RQV DWH LQWHQWRQHG Z MK HDFK RVKHUDQG Z WK VKLY SRQFH VKDWKH GLG QRWHP HP EHUVIKH LOFLGHQWE HFDXVH KH
FDP SDLJQ Z HFDQ EUQJ VKLV VHQVRQ VR VKH VXUDFH E Z DVIQVR[ IFDWAG 9 LGHRV FLLFXMWG RQ VRFLDOP HGID
¢ B HWXH LVRXUP RWDOGXW VR WIDQG LQ VRAGDUW Z VK VKRWH Z KR DIH RSSWHWHG E SWRP SVIQJ DQ RXVEU ILRP VKH FRP P XQIW @RFDOQHZ V
e D HDWHWWIQJ VKH FUP LODOMWIFH W WHP  RQ LW KHDG E WHSRUNV 7KH VRZ Z DV SXUFKDVHG DV D EHHGIQJ DQLP DODVWKH
e BWHW FDQ J HWFKDUW HV GLRSSHG |RUDFVYIVW DQG J LYH \ RX LOMGHULQIRWP DVIRQ E $ VRVIQ &RXQW ) DLUEDFN LQ $ SUO VFKRRORI | LFLDY \VDLG
L]

FDNIQJ \ RXUVDU HWZ KHVKHUVKDWY D FRP SDQ\ RUDQ LQGXWY RUD VHFVRU 1LJ XUQJ RXWZ K DWW H O/H‘E-N )
$ FKL@BV KHH® DUH RI VKRVH VHREVRUY/ RI VKRVH LQGXWUHY Rl VKRVH FRUBRUDVRQV DQG SXWIRQJ SUHWXUH aF FOJURG'H8RH Ur

RQ VKRWH Z HLJ KWSRIQW VR VKUWVKHP VR J HWWKHP VR GR Z KDWh RX Z DQWRUJ HVWWKHP VR NOWMRS BIVST QHBTFE| PTI BSFU BUJ
GRIQJ Z KDVAYHUVKH\ DUH GRIQJ E . Jr T U UF

« D RDO/P LIKWEH VRP HVKIQ) GNH WRSSIQJ D VIDXJ KVALKRXWH ILRP EHIQ) Extavi hwid bFre s vk FPVALY FABOYAHAPT $S:Q

GRS 1XU JHWIQJ DQ DQLP DOLH@RFDWAG VIR D VDQFWDU ILRP D] RR DQG VKH FRUHVSRQGIQJ YIMRQV VR "
VKHVH J RDO DUH D Z RUTS Z IMKRXWMIDXJ KVHLKRXVHY D Z RUG Z KHUH DQLP DY DUH QRWH[ SERIVKG IRUIXU ABJIUDr CDBVBWQO\J” FE&

DQG D Z RUB Z KHWH ] RRV KDYH EHHQ \KXWGRZ Q E 7KH.&LRS 5 HSRUMY SXEQWKHG DQQXD@ VR SLRYIGH LQIR RQ 6DQ

e D HP RWDER@K DQLP DODJ VR SIHYHQWKH QH[ WSDQGHP LF E " IHIRVFLRSV VXFK DV KDUHWHG DFUHDJ H DYHWDJ H SUFHV DQG
\ LH@ 1Q VIKH SUHYIRXY FDBIQGDU\ HDU 7KH LHSRUMDOR KL K@ KW
7KH $ QP DODQG 9HIDQ $ GYRFDF\ $9% 6XP P WWRRN SMFH LQ/RV$ QIH®V &D@ RQ - XO 7KLY $: 0 SWRIWP VDQG VHUFHY VKDWS IRWFWRXUIRRG VXSSO
HYHQWZ DV @XQFKHG E\ 3 R9HJ ,QVAURDIRQDODQG Z DV ELGHG DV DQ RSSRUKQIW VR I SGRWH DQG ®DURQ  HFRQRP LF LHVAHOFH DQG HQYLLROP HQVDOVX\WILODELOW 7KH
VKH @VAVWNQRZ BIGIH GLYHUAW RI VKRXJ KWDQG VRRM VR HI I HFVYH® LQFUHDVH \ RXULQGLYLGX DODQG &RS 5HSRUMY D 6VDVW P DQGDVHG LHS RUWKDWI XLGHV
FRAOHFVIYH P SDFWRQ VA WP LF IRRG W WP FKDQJ HE7KH IRG@RZ 1QJ NH\ P HWDJ HV Z HUH VKDUHG E\ SRQF\ P DNHUW/ RQ DJ UFX@XWH DQG GHALP LOHV VKH FRXQWE/ DJ
VS HDNHW/ SURGXFVIRQ WDQNIQJ LQ VKH 6V 6DQ ' LHI R FRXQW WDQNV
[Q1XUHU &XW) @RZ HUSIRGXFWIQ &$ DQG  LQ VKH QXP EHU

e 2 QHRI VKHNH\ WUHQJI VKV LV P DW SIRWMW EHFDXVH VKH\ FDQ UHD@ FUHDVIA VKH FRQGIVIRQV [RU RI RU DQLF SIRGXFHW/ LQ VIKH WDV

WDQVRWP DVIRQ DFLRW VKH Z KR®I HFR®RJ\ DQG LHDAD SXWK VIKH DAXH RXWLQVR VKH SXEQF VSRV®J KWE
o YKHUH DUH DOR VFLHQVIAMV VKDWDUH XMIQJ $, VIR GHFRGH DQLP DOMQJ XDJ H VR VKDWRQH GD\ P D\EH VIKH\  7KLV____ &LRS 5 HSRUMV VKH | LUMRQH VIKDW HDVXLHY DQ

FDQ DGYRFDW |IRUVKHP VHOYHVE LOWAWDFVIYH YHOURQ RQ $: 0 B/Z HEMWH |RUEHWHULQIR DFFHW
e D HZDQWR ILQG DQ\ HYLGHQFH VK DWBDGV VR P RUH RSSRVMRQ VR DQLP DOIDLP LQJ DVD Z KR® E 7KLV Z LGDARZ XVHW/ VR HQIDIH Z MK VIKH 5 HSRUMQ QHZ Z D\V
o DKLVLVD QRWP D@ HG DWRFIW LQ RXULQ RXUIRRG W WHP  7KH\ >FKLFNHQV@DWH NHSWQ Z LQGRZ BIW LOQFXGLQJ Z VK DQ LOWVIHI LDWAG * RRJ & 7 DQVDW VRROIRU

KRXVHV WDSSHG LQ FDJ HV DQG FIDWAV DIVHG VIKHLUE DE LHV DUH VIDNHQ DZ D\ E WHDGLQJ VIKH 5 HSRUMQ P XQONS® QJ XDJ HV @ D IHDVKH VIKDW
e D KHQIWFRP HVVR VKLV FXWKURDWELGIRQ GRADUFRP SDQLHV 57\ VRQ 6P LWKIH@G HW @VWKRWH DIHVKH £ LOEH RSHWDVRQDOLQ VKH FRP 1QJ Z HHNV 7KLV 5 HSRUMDOR

HQWMAHY VKDWGHVHUYH QR P HUF\ $ QG Ll \ RX Z DQWR UQJ VKH D@WP RQ VKHP  UQJ IVME IHDVXUHV D VSRV@) KWDUAF®I RQ KRZ $: 0 LHI X@WAY SHWIFLGHV
e TKH FRXUAW GHFIMRQ AV \ RX NQRZ LAQRWRQ® XSKHG@ SIRSRUMRQ  DQG MZ V @NH LWANH - RVK LQ VKH LHJ LRQ VR SIRVAFWKH FRP P XQUW GRFDOIRRG VXSSO

SRIQVAG RXWEXWMWHWHQWD@ J DYH D MGLFLDOJ LHHQ @J KVWWR VKDWZ H FDQ NHHS Z RINLQJ LQ VKH DQG HQYILRQP HQW2 VKHUKLI K@ KW IQFOXGH

O MIVKUHV VR 1UHH DQLP DOV ILRP VXITHUQJ DQG H[ WHP H FRQILQHP HQWE ¢ 6DQ" LHIRE/RYHD@D) YDXH LQ zov EL@RQ DQ

LQFUHDH RI P LGDRQ RU ILRP VXJ J HWRQJ

o $WHKH+686 7$)$ &RQIHIHQFH KH@ $XIXWY  1Q 6SUQJILHGE ,@ DQLP DOWI KW H WHP MW FDP H
VRI HVIKHUVR GLVFXW QREE\ 1QJ DQG FXUHQWS RAVFDOHI I RUV LQ VIKH DQLP DOUJ KW/ VSDFH VSHFL LEDGD
FRQFHWLQJ VKH IXUFRP P XQIW 7KH FRQIHWHQFH IRFXVHG RQ DGYRFDF\ DQG VIKH LP SRUWDQFH RI
EXLGBLQJ (HOVRQVKLSY Z WK @Z P DNHW/ + HUH DUH D IHZ T XRVAV VKDUHG E\ VSHDNHW/
e BXRX P LIKWEH VXUBUVHG EXWKHWP H LVJIRLQJ VR FRP H Z KHQ \ RXBH J RIQJ VR QHHG VR J HWHYHU ERG\
VRI HVIKHUVR J HWWK DWS RLOW RUVKH DQLP DOV E ¢
o BVDW E\ WDV VFRUHFDUGY KDYH EHHQ LRAXQJ RXWRQ D WDV E\ WDV EDMY Z KIFK QWD KRGS

WHFRYHU [LRP VIKH SUHYLRXV 5 HSRU/B/ GHFLHDVH DQG P DNIQJ
IMWIKH VHYHQWK \ HDULO VIKH W\ HDUY VKDWRXUUHJ LRQ KDV
VHHQ DQ LQFWHDVH 6DQ " LHJ R FRXQW LV IDQNHG DVVKH VKK
@U HWDJ UFX@XDOHFRQRP \ 1Q &D@ RWQLD

7KH FLRZ Q MiZ HORI 6DQ ' LHJR FRXQW $ YRFDGRV KDG D
JRRG \ HDULQ Z WK DQ LQFUHDVH LQ YDOXH RI P LGDRQ
RU VKH KL KHWWDOXH LQFLHDVH RI DQ\ FLRS 1(RP

@4 MDVRUY DFFRXQVDE®! | RUVIKH YRVIAV VKH\ VINH RUGRQBWIDNH |RUDQLP DOZ HODWH E R $ YRFDGR YDO(HV L0 6DQ " LHJR FRXQW LDON 10
« D HUWD® KDG VR IRFXVRQ SXEQF VDIHW VKUHDW RI GDQJ HUVR SHRS®1 DQG HEHUD Z KHQ Z HBHVDOIQ) g

DERXWSHRSGi Z KR DUH DEXMIQJ DQLP DYE o +RQH\  %HHV: D[ VDZ VKHJUHDAW FKDQJH LQ YDOH
+ BP DAUFIMHY DQG VRZ QV RUGRFDOMZ P DNHU/ DIH SLIREDE® QRWI RIQJ VR KDYH WDII @ H FDQ J HWMQVR IRP WR Z VK DQ LOFLHDVH RI RU

ELIJHU P LGV] H FIMHV @UW HUFMHY DV Z HEDV\ RXUWDWH B4 IMIDVKUHY VKH\ Z LORIVIHQ KDYH WRII DQG VB \g D VRVDOYDOXH R QNHO EHFDXVH Rl LOFLHDVHG

(HD@® LP SRUW/DQWR QRWXQGHUYDOXH VIKH WIDII 6VDI | DLH VIKHLH VR VXS SRUMKH @Z P DNHU EXWKHLUNRE KROH\ SIRGXFVIRQ GUYHQ E\ P RUH LDLOIDMIO

LVVR DOR JR GHHS DQG VR LHD@ NIQG RI XQGHUMDQG VK HVH LWXHY DQG VIR KHE VIKH @Z P DNHU « 7KLV5 HSRUMDOR QRWG VRP H GHFQOHV VXFK DV VIKH RYHLDED

XQGHUMDQG VKH DWVXHV DQG Z K\ VKH\ DWH IP SRU/DQWDQG P LJKWEH IP SRU/DQWR VKH FRP P XQW 6R YDXHRI 1 XUHU  &XW) QRZ HU3 LIRGXFW GHFUHDMQJ E\

P HHVIQJ Z VK D WDII SHURQ LV D LHD@ J LHDWRSSRUWKQIW VR SX@WRP HRQH HOVH RQVR VIKH WHDP  7KH\ QHDW P I@MRQRU  @DWKRXJK Z WK D VRVDOR!

FDQ EH DQ LQWAUQDODGYRFDWH E ELARQ VKHWH SIRGXFW WISDDFFRXQVAG | RUQHDUD RI
« $VP HP EHU/RI VKH DQLP DODJ UFX@XH FRP P XQIW VKHVH TXRVAV FDQ EH | IX\WUDMQJ VR KHDU , ZDQW  ViKH LHJ LRQB/ VRVIDODJ YDOXH

VR LHP 1QG HYHU RQH RI VIKHLUUHVS RQUELOW VR VSHDN XS DQG EH DQ LQIRWP HG YRLFH IRUDQLP DO KWBV DZ P VGFLRSHSRUAFRP

DJ UFXQAXWH DQG WKDUQJ RXUWRU
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%HW HHQ 2 FW  DQG 2 FW M GD\VDIVHUD EHDUVK &DW®I RQ ) HHG LHSRUNVKH - DQXDU ) HHGHU&DW®1 ) LIXWH  FRQWDFW H@

ILRP FZ WR FZ WZ KI®1' HFHP EHUQYH FDW®{ | HD ILRP FZ WWR FZ W,Q LHVSRQWH VR VKH

GUDP DVIF GLRS 1Q IXVKUHV VKLY Z HHN SDFNHW KDYH EHHQ EX\ 1QJ FDW®i Z KIFK KDV NHSWFDWK SUFHVWURQJ &DVK SUFHV IRUIHG

FDW®! Z HUH QHDU FZ WIQ QRUKHLR WIDVMV VXFK DV ,RZ D DQG QHDU FZ WIQ VIKH VRXVKHWQ 3MIQV ) LIXWH  + LI KHUSUFHV DUH

SIRYIGLQJ RSSRUXQIVIHY IRUSLRIVDELOW 1Q DQG VI KWHQLQJ VXSS@HV VKRX@ FRQUQXH VR NHHS FDVK SUFHY WURQJ VIKLRXJ K
DQG YXWDV VKH VD\ LQJ J RHV IVKHUHB/ QR VXFK VKIQJ DV D IUHH XQFK E+ LJ KHUSUFHV KDYH FRP H Z WK KLJ KHULQSXW FRW

YLUXWH  DQG H WHP H P DUNHWYRMVIW VK DWDLHQBAJ RIQJ DZ D\ DQ\MP H VRRQ 9 ROVIOW FDQ EH D JRRG VKIQJ Z KHQ IWMBIDGV VR

KLJ KHUSUFHV 1Q VIKH VKRUMKXQ EXWRR P XFK FDQ H[ SRVH FDW®I SLRGXFHW VR D KLJ KHUGIYHORI UMN 7KLV 0 DINHW, QUAOZ LGDH] DP LQH

VKH | DFVRUY/ FRQWIEXVIQJ VR YROVIAW LQ VIKH FDW®1 P DINHW DQG W [P SDFW RQ FDW®1 IDLP HWY DQG FRQUXP HU/

I SHHU lUp®) (uy S ® S ® Agp ! SHHU ! o8&

86' $ LHBIDWHG D EHDUWK P RQWKO &DW® RQ ) HHG LHSRUARQ 2 FW WKRZ 1QJ VKDWFDW®{ RQ IHHG FDW®H EHIQJ IHG D LDURQ
DQG H[ SHFWG VR EH P DINHVIHG IRUMIDXJ KU RQ 2 FW  VRVDGIG P LGRQ KHDG 7KLVLY  KLJKHUVKDQ 2 FVREHU DQG LV VKH
VHFRQG KLJ KHW\2 FVRE HU&DW®1 RQ ) HHG VRVIDOMQFH VKH VXUH\ EHJ DQ LQ YUXWH  3@®FHP HQW RI FDW® RQ IHHG LQ

6HSWHP EHUZ HWH P LA@RQ KHDG J IHDVHUVKDQ 6 HSWP EHU &DW® P DUINHWG GXUQJ VKH P RQVK Rl 6 HSVP EHUZ HWH

P LGRQ EH®RZ DQG VIKH VXUYH\ B/ VHFRQG (RZ HWHYHU ) LIXWH  7KH EHDUMK QHZ V IRUFDW®I SIRGXFHU/ Z DV KLJ KHUVRVIDO
FDW®1 RQ IHHG 7KLV GG VR QT XLGDVIRQ LQ VKH IXVKUHV P DUINHW + LJ KHUFD® DQG | HHGHUS UFHV DUH LQFHQVIM] LQJ SMFHP HQWRI FDW®H
LQVR IHHGERW P DNLQJ P RUH FDW@{ DYDLIDE B IRUVIKH P DINHWLQ VKH VKRUMKXQ ,Q VIKH (RQJ LXQ VIKH LQFUHDWH LQ FDW®H RQ IHHG P HDQV
VKHUH DUH P RUH FDW@H VIKDWDWH P RY1QJ LQVR VKH VXSSQ® FKDIQ DQG VKXV LHP RYHG ILRP  IXWUH LQYHQVRUY DV VKH FDW@H F\ FH
FRQUQXHV IW FRQWDFVIRQ SKDVH 7KH FDW® F\ FG1 LHIHW/ VR H[ SDQMRQ DQG FRQWDFVIRQ LQ FDW@H LQYHQVRU LQ LHVSRQWH VR IDWP HU
SHUFHLYHG SIRIWDELAW ( DFK F\ F®{ WSLFD@ MWV DERXW \ HDW/ 7KH FXUHQWFDW®1 F\ F®1 KDV EHHQ LQ D BRQJ HUSKDWH RI
FRQWDFVIRQ GUYHQ E\ KLJK LQSXWFRW GLRXJ KWDQG GL I LFXGVS LRI VDE LOW VIQFH 2 QRQH RI Z KIFK LVJRIQJ DZ D\ DQ\IP H VRRQ
+HUHWRQ IHHG RQ 2 FW VRDBIG P LARQ KHDG J LHDVHUVK DQ @MW\2 FVREHU 7KH SHUFHQVDI H Rl KHLIHW EHLQJ P DINHWHAG LV
KL K DQG KDV KH@G WHDG\ DWQHDU RI DADFDW® P DINHWG $ KL K SHUFHQVDI H RI KHLHW/ JRIQJ VR P DINHVP HDQV IHZ HUIHP DAYV
DYDLIDE B VR LHEXLA VIKH KHUG DQG GIDYHV VKH SRWAQWDOIRUD VP DAUFDAD FLRS 1Q 5 HS@FHP HQWKHLHY/ KHUHW/ KHAS EDFN IRU
FDO® SIRGXFVIRQ FDQ EH VIKRXJ KWRI DV VIKH S@QWRQJ LOWHQVRQV RI VIKH FDW@ EXM.QHW ) HZ HUKHL HW DQG FRZ V DYDUDE ® VR SIRGXFH
FDOYHV LQGLFDVIA VK DWWIKH FDW®{ LQYHQVRU Z LGDFRQUQXH VR VKUQN MWDV (RZ HUS QI LOWAQVRQV IRUFRWY Z RX@S LQGLFDVH D

WP DA@HUFRLY FLRS IRUVKH XSFRP LQJ \ HDU 7R H[ SDQG DJDIQ IHP D® FDW® Z LAQHHG VR EH LHVDLQHG | RUE LHHGLQJ WDVIKHUVKDQ EHLQJ
SMFHG RQ IHHG : KHQ VKLV KDSSHQV IMZ LGWHP RYH P RUH FDW® ILRP  VKH LQYHQVRU DYDIME® IRUEHHI SIRGXFMRQ 7KLV FRX@ HDVIO
GUYH EHHI SUFHV VR LHFRUG KLIKV 1Q DQG 7KH TXHWIRQ LV Z KHWKHUVKH 8 6 HFRQRP \ WWUDIDFLQJ VKH SRWAQWDOIRUD

) HGHWDO5 HVHUWYH GUYHQ IHFHWIRQ ILRP  LQWALHWMDVIA KINHV FDQ FRQUQXH VR VXSSRUMIMQJ EHHI SUFHV ,| FRQVXP HUVSHQGLQJ
EHJLQVVR WKUWDZ D\ ILRP  EHHI DQG VRZ DUG GIW H[ SHQWLYH VXE WIWMX VAV VXFK DV FKIFNHQ RUSRWN GHP DQG IRUEHHI Z LaDl DA SXWIQJ
GRZ QZ DU5 SIHWXH RQ FDW@H SUFHV DQG P DNLQJ SURILWDELOW FKDG@HQJ LQJ IRUIDWP HW/

(2 PP@H

" LRXJ KWV DQRVKHUP DNRUUMN | DFVRU GUYLQJ XS SIRGXFVIRQ FRWV DQG @P IIQJ DFFHW VR J LIDW KD\ DQG RVKHUIHHGWRFNV 7KH VRS
FDW®1 SLIRGXFLQJ WDVKAV LQ VKH FRXQWA DH KRP H VR RI D@EHHI FDW®1 LQ VIKH 8 QIWAG 6VIDVIAV Z VK VIKH VRS [LYH WIVAV 7H[ DV

2 N@KRP D 0 MRXU. 1 HEUDWND DQG 6RXVK ' DNRVD FRQVDLQIQJ QHDLD RI D@8 6 EHHI FDW® $ @RI VIKH VRS |LYH WIDVIAV KDYH

H[ SHUHQFHG VHYHUH GLRXJ KWQ DQG Z MK VHYHWDORI VKH VRS~ H[ SHUHQFLQJ VKHVDP H ) LIXWH 5 DVKHUVKDQ | DFLQJ

VKH SLRVSHFWRI GDP DJ HG SDWKUHV DQG KLJ K LQSXWFRW P DQ\ FDW®! IDLP HWY KDYH FRQUQXHG VR QIT XLGDW FDW®! Z KIFK Z LaD

FRQUQXH VR KRGS VKH FDW®{ LQGXWW 1Q VIKH FRQWDFVIRQ SKDVH RI VKH FDW®i F\ F

2py y $2038 ®  §P:b

&DW®! SUFHV DUH XS 1Q EXWKLIK P DINHWYROWIW DQG GLRXJ KWFRQUQXH VR SXVK FDW®B1 IDLP HW VRZ DUG KHUG QT XIGDVIRQ

0 DQ\ $P HUFDQ FDW®! IDLP HWY DUH DWD FLRWARDGY DQG Z LGKDYH VIR GHFIGH Z KHVIKHUVR FRQUQXH GRZ QW] H RUVR J HWRXW

DAORJ HVIKHU ,| VIKH GHFIMRQ LV VR FRQWQXH VKH\ Z LGDI DFH REWDFGIV ONH P DINHWYRMWIW KL K LQSXWFRW SRVAQUDOHFRQRP LF
(HFHWIRQ DQG GLRXJ KW1 HZ FRP HW/ Z DQVIQJ VR J HWWIDUWHG Z LGDI DFH EDUIHWY VR HQW!  LHT XIUIQJ VXEWDQUWDOZ RWNIQ) FDSIVIDOLQ
DGGIVIRQ VR VIKH RE WDF BV GLVFXWHG LQ VKLY DUAF®! %HHI SUFHV Z LADDSSURDFK LHFRUG GIYHOY 1Q DQG KDWKDSSHQV VR
SUFHV DIVHUVKDWZ LG H® GHSHQG RQ FDW®{ IDUP HUBGHFIMRQV VR H[ SDQG ( [ SDQVRQ LQ FDW®i LQYHQVRU Z LAQHHG VR KDSSHQ
EHIRWH EHHI SUFHV FDQ FRP H EDFN GRZ Q IRUFRQVXP HW/ 7KH FDW®1 EXVIQHW Z LGQHHG VR SURYLGH SLRI VDE B LQFHQUYHV VR FDW®1
IDWP HW/ LQ RUGHUIRUIWR P DNH VHQWH IRUVKHP VR JURZ VKH FDW®i KHWG DJ DIQ
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7KH IHGHWDQJ RYHWQP HQWKDV QRWAYHG XS VR W/

SWRP LVHV LHI DWBLQJ Z 1@ KRUWH FRQWROIQ 1 HYDGD
DFFRWGIQJ VR D @Z VXIWILGIG E\ VE R IDQFKHV

&ROMQ 6RQ// & DQG 6VRQH &DELQ 5 DQFK // & I1BIG VXIW
DJ DIQWWIKH %XUHDX RI / DQG 0 DQDJ HP HQWD@RQJ Z VK IW
SDIHQWDIHQF\ VKH 8 6 ' HSDUP HQWRI VKH ,QWAURU RQ
2FW  1Q8 6 ' IMUFWERXUMQ 1 HYDGD 7KH GLVSXWH LV
RYHUVKH Z 1G5 KRUWH RYHUBRSX@VRQ 1Q D DFUH
WUHVFK Rl @QG Z WKLQ DQ DUHD VKDWWKH J RYHLQP HQW
FDQ@ VKH 6VRQH &DEIQ &RP SB[ 7KDVI DOR Z KHH VKH
WDQFKHW/ J W] H FDW®

7KH WDQFKHW/ DU XH VKDWGHVS IVIA VIKH %/ 0 GHVIALP 1QLQJ
VKH 6VRQH &DELQ &RP S® QHHGV EHWHUP DQDJ HP HQW
VR FRQWROVKH Z 1@ KRUH SRSXMWRQ VKH J RYHLQP HQW
KDV\ HWR DFW7KDWQDFVIRQ VKH LDQFKHW F@LP
YIROWAV VKH [HGHWDO: L@ DQG ) LHH 5 RDP 1QJ + RUHV
%XURV $ FWZ KIFK KDV J XIGHG VKH P DQDJ HP HQWRI
VKRWH |HDODQIP DOV IRU ~ \ HDW/

7TKH% 0 HWIP DVIAV VK DWWIKH QG LQ TXHWIRQ FDQ
VXSSRUV KRUMV DFFRUGIQJ VR DQ $ SUO
HQYLLRQP HQVDODWHWP HQWRI VIKH @QG FRP SB[ ,\WKDG
P RUH VKDQ P XWDQJV RQ VKH QG DV Rl MM D@ VKH
DWHWP HQWHWIP DG @ BIDGLQJ VKH %/ 0 VR FRQFOXGH
VKDWKRUHV QHHGHG VR EH LHP RYHG

YXVWKH DWHWP HQWFRQGIMIRQHG VKH LHP RYDKY RQ RI|
DQJ H FRUDOVS DFH DYDUMELIW DQG DXQGIQ) QP VDIRQY
DQG FRP SHVIQJ QDVRQDOSURUMHVY E7KH UDQFKHW/ VDIG
VKLY Z DV QRWD@RZ HG XQGHUVKH : @ DQG ) LHH 5 RDP 1QJ
+RUHV  %XURV$ FWZ KIFK VD\ V VKDWH[ FHW DQLP DY

P XWVEH WHP RYHG IP P HGLDVH®

7KH WDQFKHW/ VXHG DIVAUVIKH ' HSDUP HQWRI VIKH , QUAURU
UHWHFVAG VIKHIUDS S HDOFK DA@IQJ 1QJ VKH SIRSRVHG
(RXQGXSB/ GHIHUDO

7KH BDFN RI P SGIP HQVDMRQER! VIKH LRXQGXS GHFIMRQ
YIRDVAV VKH : LGB DQG ) LHH 5RDP 1QJ + RUHV  %XURV
$FWIFDXVIQJ KDWP VR VKH S@IQW IV VR VKH SXEQF @QGYV
Z VKIQ VKH 6VRQH &DELQ &RP S®Y VR Z LGS@H VSHFLHV
DQG KHWKDEWWVDW DQG VR VKH Z LGB KRUWHV VIKHP VHOYHV E
VKH @Z VXIWWDVAY

7KH @WWRXQGXS 1Q VKH 6VRQH &DELQ &RP SB[ DUHD
VRRN S@FH 1Q Z KHQ VKH DJ HQF\ FRABIFVHG

P XWDQJVE\ EDMRQJ VKHP LQVR D WDS Z VK Z DWAU 7KH
% 0 VDIG VKH RXQGXS Z DV VR LHGXFH VKH UW RI
WDUYDURQ DQG GHK\ GLDVIRQ

| EX 1SIF GYIHALJ' NFEBU
#H #HGIEDFST

$P HUFDB/%L) SDFNIQJ FRP SDQLHV DUH VKH VDU HWRI
QHZ SUFH I LQJ DA DIRQVIWRP D JIRXS Rl W DAIRRG
GIWUEXVRY/ 7KRVH GLWMEXVRW LG VXIW2 FW  1Q VKH
8 6 ' IMWUFWE&RXUMRUVKH 1 RWKHLY ' DMMFWRI , GRQRLY
DFFXMQJ VKH SDFNHU/ ILf HG SUFHV IRU\ HDW/
7KH SMOLQVUIV DI H VIKDWE HJ LQQLQJ DWBDWE\ - DQXDU
&DULAD- %6 8 6% 7\ VRQ) RRGV DQG 1 DURQDO
%HHI 3DFNLQJ &R DH[ SGRIVKG VKHLWP DINHWSRZ HULQ VKLY
KLIKO FRQFHQWDVAG P DINHWE\ FRQVSILQJ VR @P WKH
VXSSO RI EHHI VR@ VR SXUFKDVHWY IQ VKH 8 6 Z KRBVD®
P DINHWLQFXGLQJ 3 @IQWIV Z KIFK LHVXOHG LQ KL KHU
SUFHV SDIG E\ 3@QWIVE

7KH GLE XVRWY VDG VIKH DA HG VFKHP H FDXVHG
1LQDQFIDOKDLP  DWBIDWWKLRXJ K VKH HQG RI $VD
UHVXQV3 (LQVMIV SDIG KLJ KHUSUFHV IRUEHHI VKDQ VKH\
RVKHLZ [VH Z RXGS KDYH SDIG 1Q D FRP SHVIMYH P DINHWE
WIVEAY VKH @Z VXIWVHHNIQU UHAHI XQGHUVKH 6KHLP DQ

$ QUMK FW$ @1 DURQV E\ VIKH IRXUWP DADGILE XVRU/
DUH VP LODUVR RVKHUVXIW | LG DJ DIQWWKH %) VKDW
KDYH ®B1G VR VHWBIP HQW LQ VKH VHQV RI P LGIRQV RI
GRADU/ DQG BIG VR VFLXVIQ\ E\ VKH ' HSDUP HQWRI

- XWIFH DQG &RQJ LHW

7KH @Z VXIWFIMAV EHHI SMQWS IRGXFWRQ GDVD DQG SUFH
| XFVKDVIRQV DV Z H@DV WP RQ\ ILRP \E R LQUGH

Z WQHWHV Z IVK NQRZ BiGJ H RI FRP SDQ\ DJ WHHP HQW VR
KHG HDFK RVKHUP DQDJ H RXVBXWZKH GLMME XVRWY DLH
VHHNLQJ D MU VIDOIRUXQVSHFLIHG GDP DJ HV DQG D
SHWP DQHQWQMQFVIRQ

,Q $XJ X\VW DQUUMXWWEMIP V DI DIQWWKH %) E\ D JRXS
RI WDQFKHW/ Z DV GLWP IWHG $ |HGHWDOMGI H 1Q

0 LQQHVRVD GIVP WHG VKH F@LP V ILBIG E\ D SXVDVIYH
F@W RI FDW®1 LDQFKHW/ 1Q D (RQJ XQQLQJ FDVH VKDW
D@ HG DQ LQGXWM Z LGH VFKHP H VR I SUFHV



