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7KH IIWAWVHYHU QDWRQDO EL DQQXDO SRAVWDGXDIM  FRQIHUHQFH
Z DV KH@ DWO DDVDLO DUD 8 QYHWW 1 DURN & RXQW EHE HHQ

WDXG oD 7KH FRQHWHQFH Z DV D MRIQADPRYIW
EHE HHQ 0 DDVDLO DUD 8 QYHWW DQG \WH 1 DMRQDOS HVHDUFK
)XQG 15) ZIW \WH OWUVXSSRUQ P RAMRI \WH DPYIWAV
7KH ®R IQMMWRQYY UWFRIQIHG WH [PSRUBQFH R
SRAWYUDGXDWM UHVHDUFK DQG WWH QHHG R SURYIGH D SOMWRWP IRU
WH VAXGHOW R SUHVHQOMKNHIU UVHDURK 1IIQEAQIV 7R DFKIHYH
WH REMPWH R WH FRQHMHQFH WH 91FH & KDQFH@®U Rl
00$5$8 3R 3 $@®R2EXGKR DQG WH &(2 R 1 DWRQDO
SHVHDUFK ) XQG . HQD 15) . 3R ' IFNVRQ $QODD
DSSRIQMG D MIQAFRQHUHQFH RUDQ] LQJ FRP P WH FRQVMI]
Rl P HP EHWY/ ILRP 0 DDVDLO DWD 8 QYHWIW DQG 1 5) .
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3R 3 $BR2EXGKR 9IFH &KDQFHGRUO DDVDLO DUD 8 QYHW JIMQJ Z HBRP H UHP DUNV

7KH FRQHHGAH EURXIKWARIHWHU P DAMY DQG 3K VAMGHQW VXSSRWMG B\ 15) . IURP DFLRW
. HQDQ XQYHWMHWY W VKD WHU UMHDUK [1IQAQIV DQG H SHIHQFHV  7ZR  IQMIDURCDO
SRWIMDGXDM VMGHQN IURP \WH 8 QYHWAW Rl 7 RURQIR 1Q & DQDED DOR DWHQGHG \WH FRQHUHQRH 7KH
WHPH ZDV  ,QCRYDIRQ IRU 6 XWBIQDE®! ' HYHBSP HQAV 3 RAMIDGXDM 5 HVHDUK IRU 6 RFHABO
7IDQVMRP DIRQ  7KH FRQHMHQFH ZDV RSHQHG B\ WH &DEIGHWBHFUABY 0 U - XQ@XV 2 JDP ED
UHSUHVHQMG E\ ' U & DUROF XQID 7KH &6 HDERUDMG RQ\WH IXWUH Rl KLI KHUHGXFDMRQ DQG UHVHDUFK
Q. HQD +H UHWUDMG \WH [P SRUIQFH R SRAMDGXDWM UAVHDURK 1Q QDMRQDOGHYHESP HQW/ 7 KH
&RQHHGFH DWDRMG SDWFSDOW DV IRBZV 1 ICHW SDWFSDON SUHVHOMG SK\ IEDD®
EHQV VHYHQ  SUMHOAGYILMD®  3RAMUSUVHORMRY  NH QRM \VSHDNHY  WDICHY DQG
JXHWWSHDNHU 7 KHUH Z HUH DOR RWHUFRQ HUHGFH DIWHQGHHV DQG VRAIDE RUN SUDPMRGHY
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7KH &RXQFWUPDE&KDU .HQQHG\ 20H .HUHL JLYLQJ RSHQLQJ UHPDUNV

3WR (P HWYV5 DMP RO IFKIHND &KDILP DQ 1 DMRQDCE HVHDURK ) XQG YRDUE FKDABIQI Q) \WH SDIMFLSDQN
GXUQ) \WH RSHQQ) VHWIRQ
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" U &DURGH XQW UHSURVHQIQ) WH & DEIGHW HFUABY 0 IQWWY R ( GXFDURQ JLYIQ) RITFIDCRSHQQI WHP DUV

$IWHU WKH RSHQLQJ VHVVLRQ WKH SDUWLFLSDQ@WNHVORQW K G
GLHUHQW VBHFMWHIHHY ZHUH SODQWHG EHKLQG WKHK XD ILWHLQY IOW
ZLWK ODDVDL ODUD 8QLYHUVLW\ QLFKH WRZDUGV WKH SUHVLGF
E\ WR HQKDQFH FOLPDWH FKDQJH PLWLJDWLRQ

" U &DURCH XQD SOQIQ) D FRP P HP RIDWYH WHH DIVMUWH RITIFIDARSHQQ) RN WH FRQHUHQFH 6 KH IV DWIMMG B\ \WWH
9IFH &KDQFHBU 3WR 3 $GR 2 EXGKR 3WR ( P HWYV5DWP RO IFKIHND DQGO U. HP ERL
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3WR (P HMXYV5DWMP RO IFKIHND SOQIJ D WHH\R P DUN\WH HYHQW

0 DDVDLO DUD 8 QYHWMW & KDIURI & RXQHO" U. HXHG 2 G . HHL.SOQWY) DWHH
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7KHOIFH &KDQFHIRU 3R 3 $BR 2 EXGKR SOQII D WHH GXUQ) \WH FRQYIHUHGFH

&RXCQHCP HP EHU" U 6 XVDQ & KHEHW& KDIURI WH $ FDGHP IF & RP P IWHH Rl & RXQHIO SOQIY D WHH
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$ JURXS SKRR Rl DOSDWASDQN GXUQ) \WH FRQHUHGFH

' U7RQ 2P ZDQWD &(2 . (1,$ SUHVHOIY RQ\WH SDWZ D\ \RZ DUBV IQQRYDURQ
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0U: IOHGO ZRUD GXUQ) WHWDIQQ) VHWIRQ RQ, QQRYDMRQ & RP P HUFID@ DMRQ DQG ( QUHSUHQHXUKIS

, QWHUDFWLYH VHVVLRQ ZLWK OU -RVHSK ODLQD 1MRJX GXULQJ D WUDLQLC
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7KH&( 2 R 1 DIRDS HVHDUK ) XQG 3WR ' IENVRQ$ QADD JIMIQI FEMQI UHP DUW
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7KH & DEIGHVS HFUABY 0 LM R ( GXFDMRQ +RQ -XIXV0 2 JDPED PIGEH EHQJ UFHYHGE! &KDIUR WH &KDILY R
&RXQAY DQG0 DDVDLO DUD 8 QYHWW &KDIUR! &RXGAO' U. HQQHG 2 ®. HUHL H WHP H WKW
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$ JURXS SKRR R \WH & KDILY Rl & RXQALY Rl SXETF XQYHYMAV 6 HDWG © IRP UKV \WH 3 UGQFISDOS HFUMBY 0 LOMW R
( GXFDIRQ ' U% ,Q DQDD 6\BQAQ) © IIRP WKWY \WH &KDIUR 0 P D8 &RXQAO' U. 2 ®1. HHL

7KH UAHDWEURXI KWARI HWHU & KDILSHYRQY R &RXQA R 3XETE 8 QYHWMHV 6 HQRU
2 IIFIDY 1RP \WH 0 IQMN R ( GXFDMIRQ DQG RKHUNH  ENHKRTHY \R DAGUHW I QUEDQW
MXHY DIHAY KLIKHUHGXFDIRQ 1Q . HQ D 7KH UAHDWFDP H XS Z MW UHFRP P HQEDURQY
\KDVWZ I@EH XVHG B\ SRT\ P DNHW/ \R [P SURYH \WWH TXD@V R KLI KHUHGXFDIRQIQ. HQ D
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9 IFH & KDQFHTRY DW RP 0 ER\ D8 QYHWAW GXUQ) WH %OH ( FRQRP\ 6XP P IW/ \R5 DUH 3R * &KHP IQILQZ D 3 UGFISDCR
7XUNDQD 8 QYHWW &RBUH 3WR & 2 FKRD 9& R 7RP 0 ER DS QYHWW 3R 3 $@R 2 EXGKR 9& R 0 DDVDLO DUD 8 QYHWAW

DQG3W 6 * X&X 9& R 5 RQYR 8 QYHIAW
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7KH &RXQAG HP EHU 0 V ( @ DEHK $\ RR DQG\WH 9 IFH &KDQFHRU 3R 3 $BR 2 EXGKR DIWMUO DEDIDND' D\
FHOEWDIRQY 1O+ RP D %D\
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) RXU9 IFH &KDQFHIRY DVWKH 0 DDVDLO DUD 8 QYHWAW ERRK 3UR 3 $@BR2 EXGKR  © WKW 0 DDVDLO DUD 8 QYHIAW 3R &KDUBV
2 2FKRD WKW 7RP 0 ER D8 QYHYW 3UR 6DP XHO XGX GIW 5 RQIR8 QYHYW DQG 3 UQASDCB R * HRUH &KHP IQQJ ZD

© BIW7 XUDQD 8 QYHWW & RBUH

7KH9IFH & KDFHIRU3 IR 3HQDK $EBR 2 EX&KR ¥ GIW MRIQV RKHUGDGHY DQG SDWFISDQN 1Q D SBIQDY VHWIRQ DWKH VXP P IW
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7KH9IFH &KDQFHBU3 IR 3HQAQDK $BR 2 EXAKR ¥ BIW RIQV RIHUBDGHLY DQG SDWASDQN 1Q D SBIDY VHVWRQ DAKH VXP P IW
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ODDVORLU®BQLYHWKRVMMAHEG EHRIW K-IR L QMJ R W L & RVA-RIOADVQRBHK H
+XPDQHVRXBKHE &RPPLAMMWKHS V&ERPPLWRNHMW KD\ 7KH
PHHWEQID IROORR IRW KRHHUH W LIKQHIADAW KD F K D NBRM. Y H UAKLHW \
DIHOQBOVKRHHHWZRWR LV FRDW WSHHWWV DW ®/KGHB O I RUIXKHD LY HU V
VWIHIKHPHHWZIRDWVR FKDEWH®R)IUHSG D U ]JOR. W KEK DRW K-IRL QW
IHIRWLBRBWRRIOWWHIUR]J]VDDEEZD K RLW K&K D RUW KHXP D Q
SHVRXUBKHE &RPPLMWHRHE VERPPLWWHBILFH &KDQRHOONRDL
ODUD 8QLYHUVLW\ 3URI 3 $ORR 2EXGKR LV WKH 9LFH &

7KH 9IFH &KDQFH@RY P DUNHG \KIV YIMWE\ SOQI) WHHY DAWKH GHVLI QDIMG 9&V
FROHU EHKIQG WH $CP IQMIDMRQ %BFN 7KH P HAY FX® IQDWMG Z W D ElDQAQ)
FHUHP RQ. Z KHWH HDFK I XHWAZ DV GHWHG LQ \WH \WDGMRQDOD DDVDLVKXNDV \R UHP IQG
WHP R \MHUYIVIVIR \KH XQYHWW 7 KH 9 IFH & KDQPHARUH SOIGHG \R \IWH J XHVW \KDW
WH FHUP RQ. IV SDWR \WH HIRW EHQJ PDGH B\ WH XQYHYAW R SURP RM \KH
0 DDVDL 0 DD FXQMUH
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7KH' 9&V ZHH DWXUHG B\ . 8&&36 \KDWKHUWYGHOM.DQG IQAMMRCDOCDT IV
VDIH DV MKDV \WBE®! DQG UHIDEG! , QRUP DIRQ 6 HEXUW LQUDWIKPMUH  DEKHUHGRH \R

62 ,QRUP DIRQ 6 HEXUMW 0 DQDIHP HOAG\ VWP DV Z HODV FRP SIDQFH

ZM \WH ' DI 3 IRMAIRQ $FW 7KH HQIDIHP HONZ LOWEND! GRZ Q \R RWHU
RIFDY IRP 8 QYHWVAMY IQFOEQ) 8 QYHWW 5HIMWDY $GPMRQ 2 lIIEHY

) IQDQFH 2 1IIFHY DQG RIFDY IWRP . HQ D0 HAFDOY DIQQ) &RGUH . 0 7& GRGHIQ
VHSDUIDM  VXEVHTXHQWP HAMQJV 0 DDVDL 0 DD 8 QYHWAW KDV DZD\V GHFOUHG
UHDVRQDE®! VWHGHQANSORHP HOMFDSDAMAV VSIEHG Z W DFDGHP LIE SURIWDP P HV \WDW
DUH OERXU P DOHWDDICHG WXV DMDAMY DQ IQFUDMQ] QXPEHU R 1AM HDU
AXGHQN DIFDWG 1Q HDFK QHZ AMGHQASOFHP HOAR FBI 7KLY 1V DOR DRIEX\MG \R
\WH DP IDE®I Z RINQ) UHDMRQUKLS \WDVWKH 8 QYHWAW KDV HABEQAKHG Z W . 8 &&36
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7KHS$ AN ' HSXW 9 IFH & KDQRHTRUS HVHDURK |, QQRYDUMRQ DQG 2 XWHDFK 3 URI ) UDQFY 0 EXUX Z KR UHSUHVHQMG \WH
91FH &KDQFH®U SOQIRY D WHH DA DBN %R V

3UROE X UXH L W HW RSDH.G H U X QW DUW FRRPG L W RAHRDQW L U R GIRIQY W U YODAV L
GHPRQVW@GDKHI GLO XUBQ LY H SOIDMBIBU X ALR G N U MOKIHY H QY WU RW B K
FRRUG L Q@ DWEHRVQLIPI X WK LVWIHMHD UBDKQRYDWRBR QY U EDFXO | RBX V H
$SDUIRPXSS OWKMUWHHGEIRGOD QWKDQLY HDDMER\R Y LLGHHTG LO/R. WY W
DQGHIUHVKBNDSD/U W@ W D LHDEKGIR SOFDMIMD UBQ L Y H FRIQM LW R H
SODFUXFRLPOBURPRWQYQUUR QPR QWDUNWKWIREKE Y H DRRFAKP X QROWN U H D F
DQG VHUYLFHYV

7KHQLYHZRIUWO R VALOWKKE R X QARY H U Q POIRAIDXON K R D QVE UH D Q L ] DWARL F
FKDPSHE® IULBQDBPWOEFHRMY UBEBDQWDYWBQDJIJHPHAMFBIGXFDWL
DQEQYLURQPHADWHMHD\WIBLIQWVMOYROYHEORQWG YLUR QPN QIO H AW \

FRPPLWRHRID S HQY L U RQPERY S R QNIL\E DPHRER V W HUR @ X WALIREDWQ H | L
ERWK WKH FRPPXQLW\ DQG WKH SODQHW

$ANY ' HSXW 5 HIMIWDU 5 HVHDURK

,QQRYDIIRQ DQG 2 XWHDFK 0 U * DIHQ

2P XVH &HOWH MIGHGE\ 7DBN* LLE
6 \MGHQN LQ FBDQQ) 7DBNO DUNHW
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SRR 6\WWD. XL GIW' WHRARU79( 7 JRIQI WURXIK WH SURIUWDP P H 1Q WH EURFKXUH IRUGMMEXURQ

7KHLUHFRIRY(7,Q VW BWROMH O QDOHBWHDPREDDVDDUBQLY HWWVR W\
PDUNMKHO (7FRXUDIYB W KHAD G HPU R J U D FOPGHN H Q D IQHW H DAPK U RW B I
'LUHFWRBBXWGHODWLRONHWQGIQND LR Q M X QZFLIWMKRAD (7, Q VW LW X W
KD GV KGILVWHRFRKIVKRZFDGILOYHDNVBGHS8URJUD PRHYVIVOKIHUHVLGHQW
I X QF WLARHN H Q BYQDLF H Q \R BIHIF H O OLHIE M F D W HR & DRUFERKP X QUM YR 6 18
LQQRY DODIDR/@D UBQLY HUMLPD\ERVP P L WWRDGU W XNKEH[WH Q HUDRN LR Q
OHDGRKUKLQNHUFKDQIJHNADYKHURMHKLIKHGXFDWQRQLYQQOWLRQD(
GHYHORSRKXQRT XLYREBQLYHWQAGA(7,QV W LLVQX \WINOGE HS D LRWD
WUDQVIRUPDWLYH MRXUQH\ + ZKHUH LGHDV PHHW RSSRUWXQLW

* @G VERQNRLIURP 79( 7 P DUNAMCY \WH SUIRJWDP P HWR D JURXS Rl Z RP HQ DWW HNHCDQL



QA>LAL 1> “€QJt O €UA'twWAS #ZU }'wwZO t
QAA>tw}ZwWAM ZTgt ' > UM w >ZZQvAJU t ZN Z€U} S

$Q2 GNNDV&RP SUHWYH 6 FKRRCEXSIOHFHYIQ] WH VRDU 0 U 6 DP VRQ 6 KDNDLKDQEQJ RYHUD IDP 1® VROUM KWNVWR D

QKWURP \WWH & RRECDRU & HQWH IRUFRP P XQW RXWHDFK SXSIAQG KHUSDUHQADWS DOND®! & RP SUHKHOMYH 6 FKRRO
0 U-DANVRQ2 G0 DVDIR
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7 KH & RRUEQDRU & HQIWH [RU& DUHHUG HYIEHY DQG 6 \MGHQWV 3 OFHP HON &6 36 ' U 3DWEN* XA WKWZ HBRP HV
( P EDNDVL( DWW HP EHUR 3 DUIDP HQW/DEX 2 Z IQR DQG+RP DD &RXQIV: RP HQ5 HSUMVHQIAYH + RQ * U - R FH$WAQR
YHQUXED BIWDWKH ERRW
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7KH 91FH &KDQFHBRUR 0 DDVDL 0 DUD 8 QYHWAW ZDV  UHSUAVHONG B\ WH ' IWHPRU 3 XEQE 5 HDMRQY DQG
/IQNDUHV 350 / ' U (GZDG. DM\ D DQG WH &RRECDRU & HQWH IRU&DUHHU 6 HYIEHV DQG 6 \WGHQW
3OFHPHQN &6 36 ' U 3DWEN* XG3D 2 WHUP HP EHY R VAl SUMVHOAZ HH 5 RVH &KHRS $GP MRQ

11IENVRQO DIDN 350 / 0 U6KDADANO Z \M¥ DQG 6 KDURQ6 RQM D WYCGHONDWIFKHHDVWB50 /

8 QYHIW T VBNQJ DQ DSSTDQMURXIK D

8 QYHWW UHSURVHQRAYHY DWKH HYHQMURP GIW1 IENVRQ WQHR SWRIWP P HRSWRQY/

0 DIDN 5RMH&KHRS ' U3DWEN* XG3D 0 U0 ZMy DQGD
SURVSHRARYH VWYGHQWUI KW
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7KH WM P X@WHRRDOFRQ HUHGAH DQG H KIEMRQV RQ UMHDURK VAHGFH \WFKQRBJ\ DQG IQCRYDIRQ PV
FROAV ZDV KHG IlRP W \R W MQH DW DN\H 1 DLYDVKD 5 HVRWV/1 DLYDVKD Z M 0 DDVDLO DUD
8 QYHWW EHQJ UHSUMVHOMG B\ WH & RRIBCDRUIRUWH , GRXEDVRQ DQG HQRHSUHQHXUDO QEXEDMRQ FHQMU
' U,Q) - DUHG 2 P EILR * Z DUR DQG 0 U0 DUBQ $ ECDOK IURP WH RIIFHR ' 9& 5 HVHDUK DQG , QQRYDIRQY
7KH FRQHWHQFH DDRMG VHYHIDOIQANMAIRQY FXWD) DFIRW DOWH VHRRUR NHQ DQ ( FRQRP\  EUQIIQ)
H SHW ILRP  ALIHIHQAI RYHGP HOADQG SUYDW RUDQ] DIRQY IGFOAQ) 8 QYHWAAV 79( 7 * RYHUOP HOW
ERGHY @\H 0 [QWY R HOXFDURQ 0 IQMY R $JUEX@MUH DQG UMH-DURK IQAMAIRQY DP RQJ RWHY 7KH
FRQHUWHQFH ZDV RIED® RSHQHG WH 3 UGQAISDO6 HFUABRY 6 AHQFH 5 HVHDURK ,QQRYDIRQ 0 IV R
( GXFDURQ 3R 6 KDX\NDWSEGX@D] DN 3K (%6 ZKR JDYH UHP DUW RQ EHKDDR! \WH & DELQHW6 HRUHEL

0 QWY ( GXFDIRQ ,Q KIV VSHHK \WH &6 KLIKOQKWG \WH FUMFDORBI R 67, 1Q . HQ DOV RXUH \RZ DBV
IQFOMYH NQRZ BIGJH GUYHQ GHYHBSP HQV DUIQQ) ZIW 9 IMRQ DQG WH YRWRP 8S ( FRGRPIE
7WDQVRP DURQ$JHQED % 7$ ' U2 P EILUR UHSUAVHQILY 0 DDVDLO DUD 8 QYHWAW DQG SDMFSDIMG IQ \WH
,QMUO [QWMIDO + LJK / HYHO' IDRIXH RQ S5HWDUK 6AHQFH 7HKQRBJ\ DQG ,QURYDURQ P SDFW
QMBPYDO 3RSHW 3WRMAIRY) DQG 0 RHWDIRQ  7KH &DWH R & DM 6P DW $JUEXGMUDO
7WDQVRP DIRQ DQGO 60 ( ( FRQRP\ ,Q\WH AVFXWIRQ KH Z DV DP RQJ \WH SDQHDAV FRP SRVHG R 3R
( P HUIWYV 5 DIMP RO IEKIHND &KDIU 15) %RDUG DQG & KDQFH@RU 7 KDUDND 8 QYHIW ( QI %HQVRQ. DUXNL
-RPR. HQ DA 8 QYHWIW R $JUEXGMUH DQG 7HKQREBJ\ ' U 0 DD 2 GXRU & KDQFHMU. &$ 8 QYHWW
7KH QVEXWIRQ IRFXVHG RQKRZ ,3 IURP FIP DM P DD UEXGMUH FDQ EH VXSSRUMG \R WDQVIRWP . HQ DQ
HRQRP\ ' U 2 PEIR 3WRYIGHG N KUKOKW RQ KRZ IQCRYDRY DQG HQUHSUHQHXWY 1Q FTP DM VP DWW
DJ UEX@MUH FDQ DFFHW [XQGV WURXI K GlLIHIHQNFDEY DQG J RYHUIP HONERGHVY R VXSSRWKHUHQMSUVH

' U2 P ELLR SDMFSDIRQ GXUQ) \WH 3 DQHOADBIXH RQ 3 0 U 0 DUBQ DVNQJ TXHIRQ GXUQ) WH FTP DWW
FOP D\ VP DS J UEXEHMUH , QQRYDIRQY VP D J UEXEMUH IQQRYDURQY SDQHOED®I XH



' IWHARDW R 3XECF 5HOMRQY O DUNMQY DQG /IQNDJHV 350 / KRWMG 0U $Q@
0ZDBZDIRP &$3( 0(' ,$ 79 DQG5DAR  IRUD FRIERDIYH P HMQ) RQ DUDV R
P X\WDOIQMUHA7 KH SDUAY H SBUHG SRMEGI DUDV R SDUGHYAKISV |RUFRQMQMKDUQ)

WDIQQ) RSSRWQUHY DQG FRIERIMYH P HAD SURWFW 0 U 0 Z DBZ D SUHVHQMG 79

8 QYHWW UHSRWM GRSV DQG WH VKRZ PHRKDQEV ' U ( &ZDG . DM\D ' IWHARU
350 / SUHVHQMNG D EUH KMRY DFDGHP IE SIRIWDPPH 8 QYHWAW 1 IEKH DQG \WH 0

SO

&$3( 0(',$ DQGWH' IWHARDM H SUHWHG IQMIHAWDQG Z I@) QHW \R HABEQK DQG
EXIG D \WDWIIE SDUGHYKIS 1RU GHYHBSP HOV %RW SDIAV DFNQRZ BIGIHG \WH P X\WDO
EHQHIW VXFK D SDUGHYKIS HVSHAD® 1O \WMPV R UMVRXUH VKDUQ) P DUN-MGY

HKDQAQ) YMEIMW [P SIRVIQ) RXU IPDIH RX\WHDFK DQG FRP P XQW VHYIEHV DQG
FDSDAW EXI@QIQ) 6 XEVHTXHQAP HAMQIV Z IOEH RUDQ] HG \R IRWP DO H \WH DUDQIHP HQW
DQGFRP HXS ZIW DQO 2 8 RAIRIQI \WH VFRSH DQG VAKFUMUH Rl WH SRWQIDCSDIGHIKIS
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7KH 9IFH &KDFHIRU3WR 3 $ @R 2 EXGKR KRAMG 3UR . DUXNL. IWID IURP 8 QYHWIW R 7RURQR IRUD
FRQUXGBAYH P HAY RQ SRWIEG! DUHDV R FRIDERUMRQ EHE HHQ 0 DDVDLO DUD 8 QYHWAW DQG 8 QYHWAW RI
7RIRQR 3WR . DUXNLLY DQ DWRADWM 3 RHWRUZ W D IRIQADSSRIQN HQAIQ \WH 6 FKRROR! ( QYILRQP HOWDQG
\WH $ 1UFDQ 6 WAV & HQM

7KH P HA H SBUHG DQG IGHQMHG UHVHDUFK RQ HQYLLRGP HQBOMXHY DFURW WH 0 DX °0 DUD ( FRV VWP
DQG H FKDQIH SURIWDP V DP RQJ RIKHWY |RUIXUKRHUGVFXWIRQY \WDWZ RX@ HVFDOW IQR VJQQJ R DQO 2 8
3R . DUXN_KIQMG RQ SRWEG! DUDV R FRMERIDMRQ DIWMUQAMQQ) \R D EUH RQ WH XQYHWAW E\ \KH 9 IFH
&KDQFH®U + H VKDUHG \WDVWKH LV SDWAR D \WDP \KDWKDV EHHQ FDUY 1Q) RXWIHVHDURK LQ WH O DUD ( FRV AP
DQG KH Z RX@ EH GHII K\MG \R Z RN Z MW 0 DDVDLO DD 8 QYHWAW 7 KH 9 IFH & KDQFH@RUZ DV DFFRP SDQHG B\

$PID ' HSXW 9IFH &KDQFHBU 5 HVHDUK , QQRYDMIRQ DQG 2 XWHDFK 3UR ) UDGFV 0 EXIX DQG ' U ' DQHO
1 DINKQL
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7KH ' HSDWW HQVR $QP DO+ HDWN DQG 3 URGXRIRQ DWO DVDL 0 DUD 8 QYHWWYV 6 FKRROR! 1 DMUDO
5 HVRXUAHV  ( QVMURQP HQEO6 \WAHY DQG $JUEXAMUH 1Q FRIERDIRQ Z MW WH ,QMEDIRGDO/ LYHWRFN
5 HVHDURK ,QAMAM /5, 1 DILRELDQG* HWP DQ V + HB KRV, QAMAM R 2 QH + HDGM FRQFOGHG DR GD\

ZRIWKRS RQ JHQRPIE DSSUIRDFKHV IRU XMQJ JHCQRPIEV 1Q \WH DQIP IFUREIDO BMMBGFH  $0 5

VXUYH@QH RQ- XCQH

7KH ZRIWKRS \WBIG 27KH 8 \H R * HQRP LEV 1Q 6\ 1Q) $ QU IFUREIDOS HVIMIBIGFH $ FURW 2 CH + HDW
QMUIDFHY  EURXJ KVWARI HWHU H SHW R H SBUH FXMD) HGJH P HWRGY IRUMDFNQ) $0 5 1Q KXP DQV
QHWRFN DQG ZI@0H HP SKDV} 1Q) \WH 2 QH + HDAN FRQFHSWIKDWIHFRI Q] HV \WH IQMUFRQQOHAMG QDA
R KXP DQ DQP DO DQG HYURGP HQEICKHDAN ' XU \WH Z RUWKRS RSHQQI WH ' HSXW 9 IFH & KDQFHM®U
IRUS FDGHP IFV DQG 6 \WWGHQVS [1DILY/ 3 UR * - 96X@IND RQ EHKDOR! \WH 9 IFH & KDQFH@RUUHP LQGHG SDWFSDOW
R WH FUMFDOIQMIRQHANMGHW R KXP DQ DQP DO DQG SOQWKHDAK Z W WHU HQVILRQP HQW +H
HP SKDV] HG \KDWDGEUHWMQI KHDGK FKDBIQIHY UHTXIHY FRREQDMG HIRW DRIRW VHRRY  7KH
' HSDWW HQAR' $ QP DO+ HDAK DQG 3 URGXPURQ DO DVDLO DUD 8 QYHWWV 6 FKRROR! 1 DMUDOE HVRXUFHV
( QMURP HOBOBWAHY DG $JUEXAMUH  1Q FRIERDIRY Z MW \WH ,QMEDIRQDO/ LYHRAN 5 HVHDURK
OAMAM /5, 1DIURELDQG* HP DQ V+HB KRWV,QAMAM R 2 CH+ HDWN FRQFOGHG DR GD. Z RIWKRS
RQ JHQRP [E DSSURDFKHV IRUXVIQJ JHCRP [EV 1Q WH DQUP [FUREIDOUMMBFH $0 5 VXWYHMQRH RQ - XCH

7KH ZRIWKRS \MBG 27KH 8VH R * HQRP IEV 1Q
6\G 1Q) $QUP IFUREIDO 5 MBGFH $FRW 2 QH
+HDGN ,QMUDFHY  EWRXIKWARIHWHU H SHW \R
H SGUH PXN) HGIH P HKRGY IRUWDFNQ] $0 5 1Q
KXP DQV QHWRFN DQG ZI@OH HP SKDV] IQ) WH
2QH +HDWN FRQFHSW WDW UWHRIQIHV  \WH
IOMFRQUHAMG QDWW R KXPDQ DQP DO DQG
HOVURQP HQROKHDK

' XUQ) WH ZRUIWKRS RSHQQI WH ' HSXW 9IFH

& KDQFH@UIRUS FDGHP LV DQG 6 \WGHQ/S 11 DLLY

3R * 90D RQ EHKDD R \WH 91FH & KDQFH@U
UPIQGHG SDWESDQN R \WH  FUMFDO
LOMIFRQUHAMGHW R KXP DQ DQIP DO DQG SOQW
KHDGK Z W \WHUHQYILRQP HQW
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