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* UHHQ ( [ SHUHQFH 7KWRXJ K 7KHDAH ,QVSIUQI &RP P XQWHV

> IV Wi[WWIZ[deoekhfHc [Hi <«

© HKDYH HQWAUHG VKH P RMAIP SRUMQWE HDURI VIKH * UHHQ ( 7K , &V 3LRMIFW DQ DP EIMIRXV ( XURSHDQ
LQMDWYH LQYRONQJ  DUMME SDUQHWILRP Gl T HIHQWFRXQWIHV

7KHJRDCRI VIKH SLRMIPALY VIR LDLVH DZ DUHQHW DQG VHOMWIYIW DLRXQG F@P DV FKDQJH DQG JBREDO
Z DLP 1QJ VKIRXJIK VKHDWAU  VIKLRXJK SHU RWP DQFHV KXP RU DQG HYHQ NRNHV  MNH VIKH GXFN NRNH
XMQJ MXIKVHUDV D SRZ HU XO/MRROMR SLRYRNH LHI HFVIRQ DQG LOQHUVIKRXIKW

$1VIUP RQVKVRI SUHSDUDVRQ DQG SLRP RURQ P DQ\ Rl RXUDUMMAE SDUQHUY DUH QRZ SUHP LHUQJ
VIKHWVKRZ V1Q D YDUHW RI VSDFHV DQG LQ | LRQWRI GLYHU/H DXGLHQFHV

+HWH Z HWHH AWAG VIR SUHVHQW LYH RI VIKHP

3®DVH VIDNH D VHDWDQG HOVR\
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&DEDUIHASUAFR LV WH QDP H Rl WH WKRZ SIHVHOWG E\ 6&7 &HQWH 8 QI7R DQG &RP SDIQID ,(0 HOWWQHR IRU
* UHHQ (WIFV D SIRMPWXQGHG E\ WH &UHDWYH ( XLRSH / DU H 6 FD®1 &D@

2Q' HFHP EHU WH HYRFDWYH VMWQJ Rl WH ) RQGHUH / IP ROH KRWHG lKH QDWRQDOSUHP HUH RI

&DEDUHWS UAFR p / HW 3@\ VIKH &P DWW Z MK D VR@ RXWDXGLHQFH RI DWMQGHHV 7KLV SHURLWP DQFH
P DUNV WH 1LUMWQDMRQDOSUHP IHWH 1Q D VHUHV Rl VKRZ V VMDWZ LGODQIP DWW WKH  ( XURSHDQ FLVIHV
LQYROYHG LQ WH SLRMIPW 7KH SHURWP DQFH |RUP DWZ LAOX®P DWA® UHDFK FMHV DAIRW  FRXQWIHV

HQIDILQ] ( XURSHDQ SDUAQHW/ ZIMK WKH DIP RI WDIMQJ DZ DUHQHW DQG LQVSLUQJ FRP P XQIW

DFVIRQ RQ F@P DV FKDQJH VIKLRXJK VIKH SRZ HURI SHURUP LQJ DUV 7KH FKD@IQIH Rl &DEDUHWSUAFR

FUHDWIG Z IMKLOQ WKH * UHHQ ( 7K, &V SLRMIFW LY VR VH@VKH WRU Rl VKH F@P DV FUMY WURXJK VIKHDWAU
ZIW HDDP DQG KRSH ' WDZ1QJ IWRP  VFHQWILE GDVD WDWXQHTXLYRFD@ \VKRZ KRZ KXP DQ DFWRQV
KDYH SLRGXFHG WH FXUHQWFTP D FKDQIH WKH VKRZ DOR SUHVHQW WWKH SRWIELDAHV IRU D | DLU DQG
VXWIDLODEGH | XV UH VIKDAWDUH V@Y. IWKLQ RXUUHDFK




$V WH SHURWP DQFH HP SKDM] HV WH 1 XWUH GRHV QRWGHSHQG VRBIO RQ LQGLYIGXDOX HVW®! FKDQIHV EXW
HYHQ P RUH RQ FRGMPVIYH FRP P WP HQW HQIDJIIQJ FIM] HQV DQG ERVK GRFDODQG JGREDOSRAMFV $V
MXIDQ VRQIZ UM * IRUIR * DEHU RQFH VDIG ) IHHGRP IV SDUAASDMRQ DQG FAP DVIH FKDQUH LV D

FRP P RQ SRAMFDO DQG FREHFVIYH FKDAHQIH  QRWRQH |RUIXVUH JHQHIDWRQV DBRQH EXWIRUDDRI XV
VRGD\

&DEDUHWS UAFR DOR FKDEBIQJ HV VWDGIMIRQDOVKHDVIAU QRLP V' ERWK LQ KRZ WY FUHDWIG DQG SHURWP HG
' HYHRSHG WIRXJK DQ DUMME DSSURDFK WDWE®BIQGY SURI HWIRQDOWHDWIFDOUHVHDURK Z WK VRFLDODQG
FRP P XQIW VKHDVIHU WKH VKRZ LV \WKH UHVXG\RI D P HHMQJ EHVE HHQ FX@XUH DQG VAHQFH W FRQWMIQWMY
LQIRWP HG E\ FDUHIXOVFHQWILE LVHDUFK  GHYH@®RSHG LQ FRADERUDMRQ Z MK WH 3RO VHFKQLE RI &UHW D
* LHHQ ( 7K , &V SIRMIPASDUHU DQG HQUFKHG E\ P RIHWDQ  LOWIUHZ VZ IMK FGP DRI MV DRAYMV
UHVIGHQW WXGHQW DGRBMAHQW DQG VHALRUFIW HQV

$Q LOMDPRYH SHURWP DQFH LOVSILHG E\ WH * DP H RI VKH * RRVH &DEDUHWS UAFR LV ERW D VKRZ \R Z DWK
DQG D JDP H VR SDUAFISDM LQ 7KH GLDP DU\ [LRP WKH FKDUDRMUY VR WH P XVIFDOFKRIFHV  GUDZ V [ LRP
WH FDEDUHWDQG FDI« FKDQUBQWADGIMRQY VSDQQIQJ 1LRP WH VR WH V EGQGQI VRQ P XVF
WRU W@ DQG WHDWU RVAMMQI EHVE HHQ FRP HGIF DQG GLDP DME \RQHV ZIW D @HO DQG VIKWD
LULHYHUHQW/SLUW

2 QWIJH VZ R DARY/ WUHH P XVIAIDQV D VMQIHUDPAHW DQG  WHVIGHQW ILRP 7XUQ DQG 0 RQFDIHWLZ KR
SDUAFLSDWG LQ WH GHEXWQ D VSHADCZ D\ DOMUQDWQJ [Q WDSIG VAHQHV (DFK R WH  VSDFHVRI WH * DP H
Rl WH* RRVH LHYHDY LQIRUP DMRQ RUW@Y D WRUY LHDWG R WH FTP DM FUMY/

7KH SHURWP DQFH EDVHG RQ WH * DP H Rl WKH * RRVH Z DV GHMIQHG VR VP X@W FUMFDOWIONQJ DP RQJ
WKH SDUAFLSDQW ( DFK VSDFH DGGUHWHV D Gl I HIHQWSHU/SHPYH RQ WWKH FOP DWW FUMY DIP LQJ VR FKDEHIQIH
WMUHRWSHV DQG HOFRXUDIH QHZ  YIHZ V RQ HQYLLRQP HQBOFKD@IQIHY ,Q DGGIMRQ VR WH DRRU/ WH
SHURWP DQFH LQFOXGHV AMI HQV Z KR KDYH Z RUNHG Z IMK XV RYHUWH SDVWP RQWY DQG Z KR EUQJ GLYHUMH

SHU/SHRAYHV RQ VXWRIQDELON WD\ V $EHUR 3DIMUOR 3LRMIPW0 DQDIHURI WH * LHHQ ( 7K, &V SLIRMIFW
DQG DXWKRURI &DEDUIHASUAFR

SDEDIHABUARR LOYIWV XV VR LHFRI QL] H RXUMHOHV DV SDUARI D MQI®! HFRV VWP VKDLHG E\ KXP DQV DQG QRQ

KXP DQVDINH  DQ HARVi VMP Z KRVH SUHVHQADQG | XWUH H MMQFH Z H D@FDQ DQG P XVW SURWIPWRI HWHU
%HFDXVH VRIHWHU Z HFDQ M@ GR IW
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BWGR  1VRQH Rl WH DUAME SDUHW Rl WH * UHHQ ( 7K , &V 3LRMIPW, W/ EDVHG LQ 6FKZ HUM DVRZ Q
QHDU' RUR XQG

TKHWKRZ WH SUHP IHHG VD EGIQGRI JDP HWKRZ P XMFDOGWDP D DQG LOWDRRYH WHDWIU LOYIWQJ
WH DXGHQAH VR WMS IO D GD] ] @QJ Z RUTB Z KHUH VIKH I XVKH Rl RXU S@OQHWLY DWWIDNH : IW
P XMF KXP RU SRHW DQG JUSSIQJ VWHOHV WH DXGHQAH EHFRP HV SDUAMRI D WU@J TXHWWR
FKD@IQIH WH DEVXUG IXGVRI D ELRNHOQVWMP  : L@Y H EH FBIYHUHORXJIK VR FKDQIH WH FRXUH RI WKH
JDP H DQG Z1Q WH WAH DIDIOWWP H DQG WH ' HNIO 7KH WKRZ XQYH®Y WH DEVXWGIW Rl ELRNHQ
VI WWP V DQG KLJKQ KW WH SRZ HURI FR@HFWH DRARQ

&UHDWG DV D FR@PWYH Z RIN $8 6=(,7 Z DV GHYH®RSHG E\ D P XMFXOXDOHQVHP EG®{ | HDWUQJ DQ
$UWHMOQIDQ DAWHW D &R®P EIDQ DFWHW ERW @IQJ 1Q * HP DQ\ D * HWP DQ DRRU DQG D
&KIBDQ DARUMYIQ] 1Q VDO : WK WH VXSSRUMRI &KUMWRSK ) DONH DV GLDP DU LFDODGYLVRU WKH
SIHFH Z DV ELRXIKWR @ H GXUQJ DQ IOWIQVYH FUHDWYH SLRFHW WURXJKRXW HELKDU  GXUQJ Z KLFK
WH HQVHP E® @QYHG DQG Z RUINHG VRIHWKHULQ 6FKZ HUM WH KRP HEDVHRI 6WXGIR ~ 7KHDWU

7TKHSUHP IHHVWRRNSOFHRQ) HELKXKDY W DQG 0 DURK  WADWAKH @I H FXOXUWDGFHOWMU 5 RKUWP HVWMUHL
1Q6FKZ HIM Z KHHWH KHG VZ R SHURWP DORHV HDRK DWMAQGHG E\ VSHARRWY/
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,Q WH \P DOP XQHASDON R . QO?HYDF 6HEID WH SXETF
EWUY 1MIR' KDVEHRP HD YLELDQWFXOXWDOKXE KRWQJ
YDURXV HYHQW LOFOXGIQ] DRWYIMEV Z IMIQ WH * UHHQ ( 7K, &V
3RMIPW 2 QH VXFK HYHOWIRFXVHG RQ FIP DM FKDQIH J®&EDO
ZDP L) DQG WHU QHIDWYH HIHFW RQ QDWUWH DQG KXP DQ
KHDOK ODGIQJ VR WH FUHDWRQ R WH IQMDPAYH SO\
(P HOHQR 0 H-MQJ

%ELV H SHUHQFHG \ RXQJ SHURLWP HW/ FRADERWDAG Z VK
SURIHWIRQDODFVRU 1 LNR® 3DYQRYLE Z KR VRRN RQ WH LRGNV
Rl IQMXARU VFUHHQZ UWU DQG GILHARU 0 HP EHW/ Rl %ELV
<RX7XEH WXGR DOR SDUAASDMG DGGIQJ P XGP HGD
HEP HOW R WHVKRZ 2 YHUVE R Z HWRI IX@GD Z RUN DWIKH
CEWY WH WDP GHYHBSHG D FUHDVWYH DQG HGXFDMRQDO

SHURUWP DQFH DIP HG DALDIMQJ HQYLLRQP HQWICDZ DUHQHW

(PHJHQR 0 HMQJ SUP IHHG RQ 6HSWP EHU W DQG

W DV SDUVRI WH 6HSWP EHU' DIV Rl WH 0 DULE
6KHOHV SWRIWDP  Z WK |RXU DGGMRQDOSHURWP DQFHV  7KH
VKRZ Z DV DWHMQGHG E\ DSSLR] IP DMO SHRS®! LOFOGIQU
SUIHVAKRRBLY HOP HOBU DQG KWK VAKRROVWMGHQW DQG
WHUWDFKHWY/

7KH SLIRMPWDIP HG \R KLIKQKWVKH XUWHQR Rl FOP DWW
DMXHY ZKIGI SLIRP RAMJ H DP SBV R JRRG SWDPAFHV VR
WHGXFH HQYLLRQP HQVIDO DQG KHDOK P SDFW : LW WKLV
IOWDAYH WH 1MOR' /IEWDY VWHQUWHHG W WR®I DV D
FX@XUDOBDGHUDQG DPRYH SDUHULQ WH (8 FR IXQGHG * UHHQ
( 7K, &V3URMPWVXSSRUMG E\ ®RFDCDQG QDWRQDAQMANMRQY
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%.DP D 7KHDWH LV EDVHG Q * R®IQUZ 1Q WKH : HW\BRP HUDQIDQ
WHIIRQ Rl 3RDQG * RBIQZ LV VXURXQGHG E\ WH * RGIQUZ
)RUHW 3XV]F]D * RBIQRZVND RQH Rl WH P RWVIP SRUBQW
QDWLDODUHDV 1Q VKH FRXQW 7KLY |RUAVY KRP HVR P DQ\ LDWH
VSHFHV Rl I&RWD DQG IDXQD Z KLFK LV ZK\ VHYHWDODWHDV KDYH
EHHQ GHVLJQDWG DV SLIRMPMG VMV 7KH GRFDOSRSX@MWRQ LV
GHHS® FRP P IMMG VR SUHVHUYLQJ VKH HQYLLRQP HQW DQG
DGGLHWLQJ VKH FKDA@HQIHV RI F@P DV FKDQIH  ( YHU WKLQJ V
)IQH 1V WH SHURWP DQFH VKDW94.DP D 7KHDWH SUHVHQWG DV
SDUARI WH * LHHQ ( 7K , &V 3LRMIFW

7KH SUHP IHUH VRRN SOFH 1Q * R®IQIUZ RQ 1RYHP EHU WK

0 RWH WDQ SHRS®! ZHH IQYROHG 1O WH FHDARQ DQG
SUHVHQUMRQ R WH VKRZ  7KH SHURWP DQFH ELRXJKVWRIHWHUD
GLYHUH JWRXS Rl SDUAFISDQW  \ RXQJ DQG R@ [LRP YDURXV
FXQOXWO EDFNJWRXQGV FHDAQ) D UFK DQG LQFOMYH
H SHUHQFH

7KH SHURUWP DQFH WHO Z DV ERW SM\ | XODQG SRLI QDQW VINLQJ
WHIRWP RI D\ P ERTE VRXUQDP HQAZ KHUH VE R WWDP V FRP SHWIG
VR VHH Z KR FRX@ GR P RWH VR FRROGRZ Q WH FQP DW ,WZ DV D
SRZ HUXOH S®RUDARQ Rl FROFWH UHVSRQUELDN \WIRIHG Z WK
FUHDWYIW DQG KHDUN
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7KHO DUINFVRI / IHV Z DV SIHVHQWG E\ 5 HMGXL7HDWR VR WH WXGHQW Rl RQH RI WH @LI HMWVRXXDQ
VFKRRCDEWRDG

3DUVRI WH * UHHQ ( 7K, &V 3LRMPW WH VKRZ IV VWKPXUHG @\H D IDU ,\WRSHQV ZIW D P RFN
FRQHHQAH 1Q ZKIFK D FKDUDPAMU SLRYRFDWHD TXHWMRQV WH H IMMQFH Rl F@P DM FKDQIH 7KLY
VKRANQU DWHUIARQ VSDUNY UH BPARQ DQG LYW WH DXGLHQFH VR FUMEDE HQIDIH Z I WH VRSLE

7KH DXGLHQFH LV WHQ HQFRXUWDIHG VR H S®RUH WH GHVLIQDWG VSDFH D NLQG RI P DUNHVBM@FH LQ
VKLV FDVH VKH VFKRROV RXVBRRU FRXUNDUG ~ DQG H SHUHQFH VHYHQ VKRUN IOWALDPWYH \WKHDWIFDO

VRHQHV

TKHWKRZ EHIIQVZ W WH ERG FDIP  &@P DW FKDQIH GCRHVQWH MV * HOYHUHG E\  DQ HFFHQWIF KRWV
WIQGIQJ DWRS D P HvODGGHU WL WP HOWMHW DQ DEVXUG DQG WDJIFRP IF VROH TRUWH NRXUOH
DKHDG ( DFK P DUINAVYAB@HSUHVHQW D WM H 1Q WL NRXLOH

$WHYHU WRJH G\ QDP LF DQG FR®U XOFKDWDFMHWY SHURWP GUDP DWF WRUHY GUDZ Q WRP - GLLTHUHQW
SDUVRI WHZ RUG 6RP HWRUHV DUH SUHVHOWAG DV GLLHRAGHQXQADMRQV Z KB RIHUY/ VXEVD FUMIT XH
WH FXUHOMWRAR SROAFDOHVSROQWH VR WH J&REDORIP DWWl FUMY  KIGGHQ EHOHDWK D YHIORI DSSDUHQW

LOGL I HUIHQFH

7KH SHURWP DQFH FRQFO(GHV Z WK D 1 LQDOFLLF®! WDWI DWHLY DEDXGIHQRH P HP EHWY DQG DRRYY |RUWH
FEBMQI VAFHOH D FRGPWH VRQI 1Q ZKIEK WXGHQW DWH IQYWG VR SDUAESDM  WH \A P ERTE
FX® IQDARQ Rl WHUNRXUDH WURXJIK WH P DUNHW



YWRP WH SHU/SHWH RI WH DXGHQRH RUWDYHBU  WH * IHHQ ( 7 + , &V SHURW DOFH LV ERW
HQIDJILQI DQG WMRXIKWSLRYRNQJI ,\ WDGGIHWHY WH MWXH RI FOIP DWW FKDQIH 1Q D Z D\ WDWLY DQ WIQJ EXW

RUGIODUY  FRQILROWQJ FRP S®f VRSLEV WDWRIWQ JR XQORWEHG [Q GDIO @H

7KHWKRZ Z DV P HWZ IMK HOWXMIDVP  VXUSUVH DQG DWWP HV VNHSWEMVP - $VWRQH VFKRROLQ SDUAEX@U
VRP H WXGHQW DSSHDUHG VRUQ EHVE HHQ | DVFIQDMRQ DQG GIMAKW ~ @\H® EHFDXVH WH SHURWP DQFH
W® ZDV VR GUIHHQWIWRP WSLFDO VFKRRO SLRIWDP P 1QJ 1 ROHWKHBW WH SO\ VXFFHHGHG 1Q

FDSWXUQJ WKH DWMQURQ DQG LOMUHWARI P DQ\ \ RXQJ YIHZ HW/

7KUHH NH. HOP HQW FRQWMEXWG R W VXFFHW 7KH XVH Rl P X@AS®I WWHDWIFDOIRWP V' GDQFH GLDP D
VQILQ) DQG @H P XVIE  WH XQFRQYHQUWRQDOGLDP DWW\ FHOWLHG RQ WH SURYRFDWYH LGHD WDW
FQP DWA FKDQIH VD KRD[  ViKH LQQRYDWYH XVH RI QRQAWDGIMRQDOSHU RUP DQFH VSDFH

7RIHHU WKHWH HBP HOW P DODIHG VR KRG WH DIMAQUWRQ RI D U H SRUARQ RI WKH DXGIHOFH @ KIBI QRW
HYH) WYXGHQWZDV [P P HGADWMO HQIDIHG WRWH ZKR WHHP HG WH GDW IQOMIHWMG GXUQJ WH
SHURWP DOFH Z HH RIWAQ WH P RWAFXURXYV DIVALZ DG HDIHUWVR VAN Z I VWWKH DUV

7KHURDG DKHDG IV Q) EXWZ HEHIHYHWDWRXU 0 DUNHAR! / LHV P D\ EH D WHHG WDWZ LQRQHGD, EHDUIUKINQ
\RP HRI WHVH\ RXQJ SHRS®!
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7KH SUHP IHURI WH SHURWP DQFH JDP H WG 7KH * LHHQ / LH

VRRN SOFHRQ' HFHP EHUWH W 1O WH SXEQE $UM- LIK
BFKRRORI +HDNIRQ $ERXW  \ RXQIWIHU/ KDYH Z MHWHG
WH SHURWP DQFH  JDP H Z KIFK GHDY Z I WH P DVRU SLIRE®P

Rl RXU SOQHW FIP DM FKDQIH 2P P D 6WGR Q WL \KRZ
FRP ELQHG 1XQ DQG LQIRWP DMRQ XSRQ WKLV VXEMFW Z WK D
KXP RURXV DQG DWMVKH VDP H VIP H GIGDPVIF Z D\ ' XUQJ WH
VKRZ WH VSHADO EINAV ZKIFK SWRGXFH HOPWMEAW ZHH
SUHVHOMG 7KH\ RXQJ DXGIHQFH Z DV UHD® [P SIHWHG E\ WHP

DQG JDYH I X@HQHW\ GRIQJ SHGDO$V WH WIDFKHW FRP P HQWMG
DIWUWH WKRZ ,\WZ DV D FHDWYH DQG | UXMXOH SHUHQFH [RU
WH SXSLY Rl RXUVAKRRO

7KHVRUSWZ DVZ UMAQ E\ $QRQLY' LDP DQWY DQG SHURLP HG E\
$QRQY' IDP DQW/ ,LHQH . RXWDNL 0 \ UR 3DSDGRSRX®X
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