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-QDXJIJXUDWLRQ RI &HQWUDO 6TXDUH E
+RQ EOH &KLHI OLQLVWHU RI 7DPLO 1DG
/KLUX O . 6WDOLQ

7KH * RYHIP HQAR 7DP 101 DGX XQGHUWH H HP SOW BDGHIKIS R WH +RQE® &KIH 0 IQWMUR 7DP [O1 DGX
7KUX 0 . 6D KDV EHHQ FROMIQ® HQIDIHG 1Q WH LG UDVAKRMUH GHYHEBSP HQVDQG EHDXWIFDWRQ R
&KHQDL& W IV BDG. VR DG RGH P RUA |HDWHUVR IW FDS R DFKIHYHP HQNV 7KH & HQADOS TXDUH D SDWDJIH
WDWFRQZHRW [FRQE OQEP DUV R & KHQGDL & HOADOWURXI K 3XUDWKL 7KDOIYDU' U 0 *  5DP DFKDQEIDQ
&HOADO 5DID.  6VMRQ 6XEXUEDQ 7HWPIGDO 3DUN 6VIMRQ 3DWN 7RZQ 3XUDWKL 7KDDIYDU ' U 0 *
5DP DFKDQEDQ& HQADGD HAR 6VMRQ 5ISRQIAMIQ) 9 IFVRUD +DADQG 5DMY * DQEKL* HHIDOFRVSMIO

DXIXUDWG RQ 0 DK E\ WH +RQE® &KIH 0 IQWMUR 7DPIOLDGX 7KILX 0 . 6VBID WH &HQADO
6TXDUH GHYHBSHG DVD WM R WH DWZ HODQBWFDSHG SHGHVAIDQ SO D Z W NH - REMPWHY XQEHUBIQJ DUD
&KHQDL FUDWY OWPIGI FROGHAMW DQG GH FROHWY WH KHDYT WDIIIE MQPWRQ EHEHHQ
3RRODP D®H +LJK 5RDG DQG WURXQAQ) DWDV %IGVMDAD FRWR 5V &URIV 7KH &HQADOS TXDUH
SURMGHV D KXUBBI! | UHH KXE FRQGHPWD  YDURXY KHUMI H EXLGIQ)V WDWWEIQGE WP RQ. VR & KHQDLY J BURXY
KIRY DQG W XQTXH KHIMRIH ;W Z 1GH SDWZ D\V JUIDQW VDWW DWDV | RUBHD{ DWRQ DQG WQUB! FDGRS\

VRSV DGG D PR PRGH®D DQG VBHN BRN VR WH DBD  7KH SDWZ D\V KDYH EHHQ FROMKAWMG Z W GXYUH
LOMI IDMG SHIRDV JUWHHQ OQBWFDSHY SOQN IURP DURXQG WH ZRW Z KIEK DUH HOMURGP HQBIO! UHQGD

DGEQ) DQH RWE EHDXW VR WH Z KR®I SOFH : (W DP S®! SDUNQ) \SDFH | RUYHKIE®N DQG GHFRUIDWG Z W | REXV
O KW FREXUXQ RXQEIQ/ WDWSURYIGH D VHUHGH DP EIHGFH WH & HQADGE TXDUH QRARQD BRNY.J RU HRXV GXULY

WH GD\ EXVDOR P HWP HUJ HVWH RIBRNHUDWLI KW
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-QDXIXIWDVIRQ Rl &HQWDOST XDULH

7KH DGAMRQ R D QZ WWEZD\ FROMKFWG Z W
DP S®! | DFLOAHV OH HVFDDVRY DQG WDIE) VIQ | RQAR
WH 3XUDWKL 7KDOIYDU ' U 0 *  5DP DFKDQEDQ
&HQADOSDIZ D\ 6VEMRQ DWMH MGFUWRQ R 3DMYDQ
5RDG DQG 3RRQDP DBH +LIK 5RDG SURYIGHV\DIH DQG
VHRXUH FLRMQ) R WH URDG | RUWH J HQHUDOSXETF

WHHE BHGFIQ FRQIHWARQ 1O WH DUHD & RBXUXO

SDIQMYV KIJKDIKW WH $] DA . D $P LXWO DKRADY
FHOEUMRYY &HQADOBTXDUH Z 1@J IYH & KHQGDL DQ
DZH IQSILUQ) P XWVHQRY LQMI UMRQ Z KIEK 1V WH
IWWR W NQG 1Q &KHQDL PDNQ) IWDQ FRQE
/ DQGP DUN3URVIFW

7Z R WDVRQV LQ 3KDWH

([ VMFOVLRQ RSHUDVIRQDO
ILRP 0 DUFK

0 HVUR 7WDLQ VHUYLFHV | LRP
DP VR SP ILRP
0 DUFK

7KH O HWR 5DI06 HYFH SUAVHQ® DYDIDE®! EHVE HHQ
. DKHPDBHWR : [PFR @IDU NPV ,Q WY
WRXM ZROW ZKIFK ZHH RJRQ 1Q 7ZR 0 HAR
6VEMRQ/ CDP HD 7IXYRMA XU 7KHUDGL 6VIMRQ DQG
: IPFR1DJDU HSRWE\VEMRQ KDYH EHHQ FRP SBAMG
DQG DSSURYDAKDVEHHQDFFREHG E\ WH 0 HAR 5DIO

6DIHW &RP P MWRHU &0 56 SRWIIQSHRWRQ

Q WV FRQHAWRQ ERW 7ILXYRWA XU 7KHUDGL
6VIMRQ DQG : IPFR 1DJDU ' HSRWGEVIMRQ KDYH
EHHQ RSHDWRDOIWRP 7ZR WMRQY 1Q 3KD\H
([ WIQURQVR EH RSHIDMRDA URP 0 DUFK

' §F 1BS.JCH BUS N DP / BHBS%-QPU4 UBLIPO LNV
n w

$ D \RNHQR JUDWYXGH | RUSDWHQI HUV FRQMRXV
SDWRQDI H DQG \KSSRWWRZ DBV &0 5/ SDWHQ HWY
ZHH JIYHQ ) WH 3DNQ) | DFIOW WS SUD

DW: IPFR1DIDU HSRW) HAR 6VEMRQ

) RUI DALMY SDMWHQI HY EHWMU &0 5/ UHYIVHG IW

0 HAR 7UDIQ 6HYEHV | RP DP R sP
IRP 0 DK RQ DOV O0RXD W
6XQED\

8 FFLEBZ . PCEBZ W 4BWEBZ 53BJ04 FSANDF
0 HR 7UDIQVHYEFRV Z IQXQRQZ HHNGDV 0 RQED\

R 6DMED  IURP DP \R SP ZIW
H{ ALY SHDN KRXUVHYEEHV | URP DP \R
DP IQWH P RQQ) DG IRP SP \R sP

QWH HYHQQ) ZIW P IQAM KHDGZ D\ GXUQY 3HDN
KR DQG ~ PIQWM KHDGZD\ GXUQ) 1RQ SHDN
KRXWY DQG 1URP SP R SP ZIW

P IQAMVKHDGZ D\

4VCEBZ BCE ( PVWFSON FOU1VCND ) PNEBZT 5810
AFSNDF
0 HAR 7WDIQ VHYFHV ZIOWUKQ RQ 6XQED\V DG

* RYHWP HQV3XETF +RIED\V |URP DP \R
SP ZIW  PIQMWVKHDGZ D\ WURXI KRXINH
@ DGIRP SPWR  SPZIMW PIQWV

KHD&Z D 7KHH ZIOEH (R SHON KRXUVHYERV 1Q
WH +REED\ 71P HIE®! 6 FKHGX®I
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&05/ DGGV DQRMHU IHDWHU\R IW FDS DV ZH
EHFRPH WH [LLWVO0 HMR 5DI01Q ,QAD \R IQADO
OLFR SDWD 2[ICDMRQ &2602 MUWMP 1O
OHAR BVIMRQ/ 7KV OIFR SDWPD 2 [ICDWRQ
&2602 SURYIGHV FRP SGM WMD) DWRQ | RUDIU
DQG \KUDFH GMQHAWRQ DAO HAR 6VMRQ/ DQG

0 HAR 7DIQV 7KIV DIU DQG \XUDFH GMQHAWRQ
VMMP KHSVGHAR, YILXYV EDFWAID P RXGVHF

7KURXI K SIRSHUGIBMRQR! P IFUR SO\WP D R IGDWRQ
1Q Z DWAU WH DIUWURXI K YHOADMRQ NP 1Q WH
0 HAR WEMRQY DUH WMUID) HG DQG \DIH 7KH PDIQ
DGYDQEUH R WY \WFKQRBJI\ 1V WDWWXVAY \BS
ZDWMU DV IGBXW 7KH \MWMP LV D FKHP LIFDOI WHH
HOMLRP HOB® [UHQBD \XWERICDE®! QMQ HAWRQ
PHWRGRRI\ \R P IWIDW QI HPWRQY WDWASWDG
WURXIK DU DQG \KUDFHV 7KV PHFKDQWP IV
SUP DUD XVHG 1Q KRSV DQG KHDGMFDUH VAN V
R FRP EDWCRYHOFRQEP LCDQWV [Q DIU Z DWUDQG
HOALRGP HQAZ W D GMQHAWRQ HIIEDR R PR
WDQ

&0 5/ \WAHG DQG WAMMG WH GMQ HPARQ \N WP

ZKIFK \KRZ Q WHGXFPWRQ R 1Q WH P IFUREIDO
®DG \KFK DV EDFWMID IXQIL YIDAVHY SURW| RD

DQG EDAMUDODQG | XQIDOSRIAVE\ PRXQMY WH
B\WMP R $IU +DQEIY 8QW $+8 R WH
FHFOADOHG DU FROGWRQQ MUWMP  1Q
XQGHUJ IRXQG WIMRQ &BDQQ) WH 6XUDFH Z W
* DV3KDH 2 [IG]1Q) ' MQHPBQVHQXMH FODQ
\XUDFHV DWWH 0 HAR 6VIMRQ/  7KH O LIFWR

' MKDUH 30WPD 7THKQRBI\  ZKIFK IV WH
EDFNERGH R WH NP KDV EHHQ YDEEDWG DQG
QIMG E\ 1 DARDOGFIHFH ) RXQEDMRQ 86$ DG
\XSSRWMG E\ WH ' HSDWWHQVR 6FIHZFH DQG
THKQRBI\ * RHIPHOAR ,QED 7KLV IQCRYDWH
QMQHPWRQSIRFHWIVMDIH  KDUP B/ WR KXP DQ/
EXWH | HAWYH IQNCBY) . YILXVHV DQG EDFMUD

&0 5/ KRSHV WDWSDWHQHY FDQ (RZ  EGDWH
HDW Z KB WDYHEQ) 1Q WH 0 HWR 7UDIQY/ DV WH
( QLRGP HQAIQUGH WH 0 HAR 6\BMRQY DQG 7UDIQY
DUH 6 WALLD) HG DQG & BDQ! RUDYHEY

163(&721 2) 3+$6( —
352 -(&7: 25. 6 %<
&+$-50 $1 7+58 0 $12-
-26+—-%$6

7KH 6HFUABY \R * RYHIP HOAR ,QED 0 QWA R
+RXMQ) DQG 8UEDQ$I DY 02 +8$  7KUX 0 DGRV
-RKL,$ 6 DQG&KDIPDQR &KHQWDLO HAR 5DIO
/1P WG KDG IQSHPWG SURVIPAZ RUW/ 1Q WH 3KDVH
—, R &0 5/ SURWPWRQO DUFK

CXUQ) WH IQSHPWRQ WH & KDILP DQ YMMG WH
Z ROV XQGHYINHQ [Q WH XQGHJ URXQG VHPMRQ R
7KUXYDQP A XUR & RWGRU  EHVE HHQO DGKDYDUDP
DQG 6KREDOOU DG WH &KDIPDQ DOR
IQSHAWG WH RQIRQ) FROMKAMG ZRMW DW
7KHIDIDIDP OHAR 6VMRQ QDU  3RXU
5DP DFKDQGED +RSMIOR &RUGRU & RUIGRU
EHE HHQ/ LJ KWRXVH DQG 3RRQDP DH

7KUX 6KY ' DV OHHD $6 $GAMRQO &KIH

BHFUMIY W * RHUPHQN 0 XQFISDO
$CPIQVADMRQ DQG : DWU 6XSS® ' HSDWW HQW
DBQ ZM 7KIX 3WGHHS <DAY ,$6

0DQIIQ) ' WHARU 7KILX 7 $UFKXQDQ ' IHARU
3RVFW  7KILX  SDVNK  &KDWUYHAL ' LWHRVRU
B\WMP 2 SHIDWRQ/ DQG RWHUBHQJRUZ |1 IFIDY
R &0 5/ Z HIH SUMHQAGXUR) WH LOSHPWRQ
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&KHQCDLO HAR 5DI0 [P WG LQ DWRFIDARQ Z W * HR
,QAD ) RXQEEDWRQ FRIGXFWG \HYHUDO DRV VR
FHOEUDW ,QMEDMRIDO : RPHQV ' DI DW &0 5/
$GPIQWTIQ) RQO DK TKHWHPHR WH
FHBEWDARQ ZDV : RGHU: RPHQ ) FWWZ KHIHQ D
VHIHV R DPRMWAY Z HH FRQGXFWG \R FHOEUDW
: RP HQ( P SRZ HP HQW

8 BMBU PO

' XUQ) WH FHOEWDWRQY D PHMU : DDDWRQ
FRQGFWG IQICH &05/ $CGPIQ WMIQ) 3WHP MV
Z KHHOQ2 | IFIDODQG 6B R &0 5/ SDUFISDMG \R
HEFRXDIH : RPHQ (P SRZHWP HQN 7KH : DODWRQ
ZDVI@IJHG RI B\ 7PW 6XWD -D\DIDM LWHARU
)IDFH &0 5/ DQG 7P W3XQWD 6UGKDU ) LW DG\

SREN QMIDIRDO' MV 2 11IIEIDY DQG
6\BI| R &0 5/ SDWFISDWG LQWH : DODWRQ

-BVAD JH PG4BAQIBY / BQLD. BLIOH . BD IF
@S3IVBMAVNRQN FOU$S FOE-

$VSDWR : RQGHU: RPHQ &DUH &DP SDLIQ &0 5/

IQ DWRFIDWRQ ZIW * HR ,QED ) RXQEDWRQ DQG
SRV &OE R &KHQDL 7KIXDPLXU OXFKHG
6DQWAY 1DSNQ ODNQ) ODFKIGH IRU 5XUDO
" HYHBSP HQAR HQAM & KHQI DSHW IMAFW RUTUEDO
&RP P XQW 3HRS®I 9 (DI H

7KH IQUWDWH ZDV OXQFKHG B\ 7PW $ 6 . XPDUL
&KDILSHYRQ R 7DP1O1DGX 6VMM &RP P IWRQ |IRU
: RP HQDQG 7P WEXDWD - D\ DUDM LWHARU ) IDGFH

&0 5/ 1QWH SUHEFH R 6HQRU2 |1 IFIDY DQG 6\ |
R &05/ SRBUY &OE R &KHIDL7KILXYDQP A XUDQG
* HR ,QAD ) RXQGDIRQ 7DPIO) 1P QAW $PRU
7KILX 6DQMRK 3UDWDS ZDV SUHVHQNGXUQ) WH
RFFDMRQ
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Q DEGWRQ D )UH OHAFDO &DPS ZDVv DOR

FRQGXAWMG DW&O 5/ $CP 1Q ¥X@IQ) | RUWH EHCH LW
R &05/ 2IIFIDY DQG 61 ' XUWQ WH FDPS

* HGHIDAD HAFICH

' HQEO * \QHFRBRJ\ ZHH SHURPHG $V SDWR
PHOMXDO K\JIHH DZDWHHW )WH 6DQUY
1DSNQV ZHH DR GMAEXWMG \R DO : RPHQ
21IIFIDY DQG 6WAI R &05/ 7KILX 5DWK
SKDMYHEL ' WHARU 6\WP DQG 2 SHIMRQY/
DBRQ ZIW 6HJRU 2 IIFIDY DQG 6\l R &0 5/
SDWFISDWMG DQG P DGH WH FHBEUDWRQY D JUWDQG
\KFFHW
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&05/ 1Q DWRFIDWRQ ZIWK “2Q 7KH 6WHHW R
&KHADI™DQ IQEHSHQGHQVSHURPIQ) JURXS KDG
SHURWP HG D @H P XME VHWRQ DWBXUDWKL 7KDOLYDU
' U0 * SDPDFKDQADQ &HQADO 0 HAR  6VEMRQ
BWHWHHO RQ W 0 DUFK : IPFR 1DIDU
0 HAR 6VIMRQ 6WHHW HYHO RQ W 0 DUFK
SILSRWO HAR 6VMRQ 6WHHW HYHO RQ W 0 DUFK
* XIQB 0 HAR 6VIMRQ 6WHHW HYHORQ W
0 DK 9DEDSDDQ 0 HAR 6VEMRQ 6WHHW
/HYHORQ W 0 DK . DDGASHAD HAR 6\EMRQ
6WHHW/ HYHO RQ 0 DUFKY . RDPEHGX
0 HAR 6VMRQ 6WHHW/ HYHO RQ 0 DUFK
DQG 7KILXYRWMA XU O HAR 6VEMRQ  6WHHW/ HYHO RQ
0 DK 6HYHIDOSDWHYI HY DQG 3XETF
Z HH HOMD®G B\ WHUSHJRWP DFFH
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&KHQEDL 0 AR 5DI0/ [P WG 1Q DWRFIDWRQ Z W
0* 0 +RSMICFRIGXFWG D |UHH * HGHIDAD HAFDO
+HDWY &DPS IRU WH EHHIWR WH PHWR
SDWHQIHWY DQG SXETF DAD HAR 6\VIMRQY | RUWH
PRQOM R 0 DFK ' XUQ) WH +HDAM &DP'S
YDURXY SDUDP HMY ZHB FKHFNHG CDPHD 9%,
+HIKW : HIKW %8RG 3UWKIH 5DQCRP UBRG
6XJ DU 7HP SHUDVMUH DQG 3XGH

$SBRXG RV R SHIRY/ IFOAQ) WH 0 HWR
3DWHQHY 3XEGF DQG WH OHAR Wil JRW
EHGH WG | IRP WP HAFDOFDP S
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,QDQHG-DYRUMR SURVGH WH / DWAD 131 & RQGHPWIW
VR SDWHQHY WDYHEY [Q 0 HAR 7DV &05/ 1Q
DWRFIDWRQ Z W 8EHU 7D[L 6HYFH 3OMRP DG
5DSIGR %N 7D[ L 6HMFH 3OMRP  KDYH OXFKHG
OW PIBI FRQGHAMMW \ROWRQ/ DW WH 0 HAR
BVIMRQ/

6 CFS" VUWPT BU ¥ . FUEP 4WBUPOT

7KH OWAP LB FRQGHAWIW P HDVKUHV Z L@BURMGH SIEN
XS DQG GRS R ] RGHVIRUSEHU$SXVRY DWLYH O HAR
BVIMRQY 1Q &KHQDL ' XUQ) WH | LWWASKDWH R WY
LQWDAWYH WH H FOMYH G-V WG | RGHV DUH VHVKS
DW* XQ3 $O@U (JPRH .RDPEHGX DG
7KWXPDQIDDP 0 HAR 6VIMRQY HDETY XHY \R
KDH DQ HIDFHG DG VFDPOW FRPPXM
H SHIHGFH 8EHUZI@DOR SURVGH JURXQG \KSSRW
DWWHH G-MIDWG ] RGHV R HQXUH UGHY KDYH
DFFHW/R 8 EHUS XVRV URXQG WH FEFN

$CEAUWRD® KDV URTIG RXD SURP RARQDCR I HUR

QVFRXQVP D] GMRXQABY  RQ$XWR UGHV \R
DQG [ URP WWHVH [ LYH 0 HAR WEMRQY 7KH Rl HUZ IOEH
YDOS XQAD $XI XWV 7R DYDIOWY RIHU
U IMMUHG UGHY GHHG R VS RQ WH SURIIBH IFRQRQ
WH RS WKWR WH DSSV KRPH \FUHQ \HBFW
~. DOMMVFIROGRZ Q \R “3URP RIRQ/  \HBFW'$GG
3URP R & RGH™DQG WSH IQWH FRGH 8% 5&0 5/

3BQEP#LF5BYJBU . FU® 4WBUPOT

5DSIGR %\H 7D[L D JURZIQ) EINA WL DQG DXR
\HYIEH SOMRP  Z I@SURYIGH QWP 1B FRQGHAMW
\HYIEHV DW\REO R 0 HAR 6\VEMRQY (DPHO
SUSRW0 HR $UW QDUSQAD $OEXUO HAR * XIQB
0 HAR /W@ 0 RXQAD HAR /,& O HAR * RYHIP HQV
(WM OHAR +UUK &RXW 0 HAR  7KADJDUD\D
&ROGUH 0 HAR 7ILXYRMAXU O HAR : IPFR 1DJDU
OHAR 6WKRPDV 0RXQN 0 HMR ( N\DWMKDQI DO
OHAR $\KRN 1DJDU O HAR 9DGDSDDQ 0 HAR
.RDPEHGX OHAR 7KWXPDQIDDP O HAR $QD
1DIDU7RZ HJO HAR 3DFKDL DSSDV &RMUH 0 HAR
. LGDXNO HAR 1HKLX 3DUNO HAR (JPRBO0 HAR
3XUWKL 7KDOLYDU' U 0 *  5DP DFKDQEIDQ & HQADO
0 HAR 6\EMRQ | RUFRP P HFIQ) \WH \HYIFHV 5DSIGR
DORSIRMGHY  GVFRXQARQUGHY \RDQG | URP WH
DERYH \DIG PHAR WIMRQ/ 7R DYDIOWH \HYEFH
SDWHQI HW FDQ GRZ QBDG \WH 5DSIGR %N+ 7D LDSS
RQL2 6 DQERG ®JIQIURP WHUDFFRXQNVDQG WIAW
ERRNQ) 2 (FH ERR\HG WH DP RXQAVDQG FDSWIQ
GHBY DSSHDU RQ WH KRPHSDIH DQG WHU
SHYRQH IOFEH DWKH SIEN XS GFDWRQLQCR WP H

7KUX SDVINK &KDMYHAL ' WHARU 6\\IMPV DQG
2 SHIDWRQY LCDXI XUDWG WH / DWAD (B! & RQGHPRW
LQUWDWHY RQ 0 DUFK DW. R DP EHGX 0 HAR
BVIMRQ 7KILX 6 6DWHHK 3UDEKX $* 0 562 DQG
6HQRU2 |1 IFIDY DQG 61 R &05/ ZHWH SUAHQV
GXUQ) WH RFFDVRQ
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&KHQDLO HAR 5DI0 [P WG
$CPIQUNGIQ &0 5/ ' HSRW SDVIVK & KDWYHAL ' LWHARU 6 2 &RAHVZ N 8V
3RRQDP D®H +LJK 5RDG Q #FP @ [ IFIDO
. RDP EHGX &KHQDL- 6XE ( G\VRU o

. &KHQDLO HAR 5DI0
+HG /ICH [ * WDAQ - 35
(PDIO FKHODIP FARDIGFP 00 5 6KUMGKDPEDYL' 0 35 #FKHQDIP HARIDIO
TDBNFS SEMIH  ( BQ DT O #&KHQDIO HWRSDIO
7KH IQ RWP DWRQ FROMQVR! \MY GHZ \GMWHU 5 6KXWGKDPEDYL' 0 35
IVGQRWRUBU DCBXSRH 5 10MAD 35' HSW @ &KHQDLO HAR 5DIO

) RUBUYDWM & IWFXDMRQ2 QD 277 FKHQDIP HARDICRU



