H (1 0%* !, +.0

G?CI?ESF?? HA u 9 /v 03 @B

2224 )/-4* & u*).0/Y" $#H(*) v ARG




7KH sgst HOHFWLRQV KDYH FRQFOXGHG LQ 9LUJLQLD ,Q WKLV UHS
LQ WHH (OHFWLREXBMKSRUHWME LQ 6HSWHPEHU DQ DQDO\VLV RI ZKDW
$VVHPEO\ VHVVLRQ DQG ELRJUDSKLHV RI QHZO\ HOHFWHG PHPEHU
7TKH QXPEHUV LQ WKH UDFHV PHQWLRQHG EHORZ DUH FXUUHQWO\

&KEP EHJEROARO

(OHFWLRQ QLJKW ZDV FHUWDLQO\ QRW RQH WKDW WKH *RYHUQRU
DIWHU VZHHSLQJ VWDWHZLGH RIILFHV DQG UHJDLQLQJ FRQWURO R
+RXVH Rl '"HOHJDWHV 5HSXEOLFDQV PD\ WDNH VRODFH LQ WKHLU ¢
WR EOXH LQ WKH sgsr WR sqss HOHFWLRQV 7KH\ ZRQ WZR RI WKH |
SHUFHQWDJHYV LQ WKUHH RI WKH ILYH ,Q WKH HQG 'HPRFUDWV JD
VHDW LQ WKH 6HQDWH

+ RAMH& KEP EHJ& ROWRO

6 HIDM& KEP EHJ& ROAMRO

A A, ©YM™

O O




SRIA , P STHOARY

JURP D SROLF\ SHUVSHFWLYH WKHUH PD\ EH IHZHU ZKROHVDOH FKI|
HISHFW 7KH SROLFLHV LQWURGXFHG DQG WKH GLVFRXUVH DURXQC
1RUWKDP DGPLQLVWUDWLRQ 6WLOO 9LUJLQLD zZzDV DOUHDG\ RSHU
%ULFN :DOO HIIHFWLYHO\ GHIHDWHG <RXQJNLQ V SROLF\ REMHFW
LQ WKH *23 FRQWUROOHG +RXVH ODVW \HDU

7KH PRVW VLJQLILFDQW FKDQJHV ZLOO OLNHO\ EH WKH *RYHUQRU \
%HORZ LV D OLVW RI VRPH DUHDV WKDW FRXOG EH DW WKH IRUHIUEF

e« (OHFWLRQ RI 6BWDWH &RUSRUDWEZRA SRPPUDBOLRQV HPEIHVIDLOHG \
DSSRLQWPHQWYV LQ sqgst :LWK D IXOO\ '"HPRFUDWLF *HQHUDO $VV

e SBHWHUVEXUJ RU 5LFKRRIXGWEKIHVEQRKPRQG &DVLQR UHIHUHQGXP 11
$VVHPEO\ ZLOO QHHG WR GHFLGH KRZ WR KDQGOH D SRVVLEOH |

e« SHWDLO &DQQDEKWQDHRRMUDWY FRQWUROOHG ERWK FKDPEHUV |
SDVVHG OHJLVODWLRQ DOORZLQJ WKH FRQVXPSWLRQ RI FDQQDE
LW LQ D UHJXODWHG RSHQ PDUNHW 7KLV LVVXH FRXOG EH KHDG
FRQWURO RI WKH *HQHUDO $VVHPEO\

e 9LUJLQLD 5HVLGHQWLDO /DQGORUG DQKLVHQD\WQ BHFRP D QG HR X\DL
DUHD IRU SROLF\ GLVFXVVLRQ VLQFH WKH &29,' rz 3DQGHPLF 'XLU
LQ ERWK FKDPEHUV WR EULQJ UHQW VWDELOL]DWLRQ WR 9LUJLQ

e *UD\ ODFKLQHV 6NLBOHIIPMN .UL]JHN DQG 6HQDWRU (EELQ UHFHQ\
FRQFHUQV ZLWK WKHVH JDPLQJ PDFKLQHV OHJLVODWLRQ ZLOO ¢

e 3UHVFULSWLRQLYODWLRQ WR FUHDWH D 3UHVFULSWLRQ 'UXJ $11
VHVVLRQ $GGLWLRQDOO\ WKHUH ZDV OHJLVODWLRQ WR FRQVRC
UHLPEXUVHPHQW SURJUDPV :LWK WKH FRVW RI GUXJV FRQWLQXI
H[SHFWHG DUHD IRU WKH *HQHUDO $VVHPEO\ WR GHEDWH

e« SHQHZDEOH DQG &GHIEBUGPYINLQJ WKH 9LUJLQLD &0OHDQ (FRQRP
GHIHQGLQJ WKHLU JDLQV :LWK FRPSOHWH FRQWURO RI WKH *HQ
WKDW ZLOO EH GLVFXVVHG LV VKDUHG VRODU

e« (OHFWULF 9HKESX¥PBIVFDQV UDQ RQ UHPRYLQJ 9LUJLQLD IURP &DOI
YHKLFOHV VROG WR EH JHUR HPLVVLRQ E\ sqtv :LWK 'HPRFUDWV
OHJLVODWLRQ DQG IXQGV VKRXOG EH H[SHFWHG WR KHOS JURZ ¢




+ RAH&RP P MRH&KDP DOKLSV

:KLOH ZH NQRZ SDUW\ FRQWURO LQ WKH +RXVH KDV VKLIWHG FRPF
RXWFRPH RI OHJLVODWLRQ ZLOO EH VLIJQLILFDQWO\ LPSDFWHG E\ .
$W WKLV SRLQW ZKR 6SHDNHU 'HVLJQHH 'RQ 6FRWW ZLOO SODFH R
'"HOHJDWH /XNH 7RULDQ KDV EHHQ QDPHG &KDLU RI WKH +RXVH &RF
GXULQJ WKH ODVW '"HPRFUDWLF ODMRULW\ ,Q WKH WDEOH EHORZ T
ODVW LQ FRQWURO DQG SRWHQWLDOO\ ZKR FRXOG UHJDLQ WKH &K
QDPH QHZ FKDLUV FRPSDUHG WR WKHLU SUHYLRXV PDMRULW\ IRU

e $JULFXOWXUH &KHVDSHDNH DQG 1DWXUDO 5HVRXUFHYV
e« &RXQWLHV &LWLHV DQG 7RZQV
e (GXFDWLRQ

&RPPLWWHH JRUPHU &

&RP P HHDQG( CH.\ DUG
&RP P XQFDARYY 7HKQRB\  DQG, QQRYDARD +DH
SRXUR - X\WEH + HUQ

) LCDOH : DW

* HHIDO 2V 9% RID

+ FHDON :© HIDUH DOG, QUAMNRDY 6LENDV
3UMBIH/DG( GRARYY 6P RO
SXE-60HN +RSH

5X®V 6SHIN-U

7 UISRIBARD 0 F4 XD




6H DM&RP P MMH&EKDIP DOWKLSV

(YHQ WKRXJK WKH 6HQDWH &KDPEHU FRQWURO KDV QRW FKDQJHG
&KDPEHU ZixOQHRDFYHPEGGVWLRQDOO\ 6HQDWRU %DJE\ ZDV HOHFW
QRW EHHQ SODFHG RQ DQ\ FRPPLWWHHY 5HWLUHPHQWY DQG HOH
PLQLPXP ILYH FRPPLWWHHY QHHG QHZ &KDLUV DQG OLNHO\ PRUH
SRVLWLRQV LQFOXGLQJ WKH DQWLFLSDWHG DQQRXQFHPHQW RI 6
$SSURSULDWLRQV B6HQDWH 'HPRFUDWYVY ZLOO DOVR QHHG WR GHF
BHQDWRU /XFDV %HORZ LV D OLVW RI 6HQDWH &RPPLWWHHV WKF

&RP P WWH sgst &KDWJ
$ JUFXOYH &RQVHIYDARQ DQG 1 DD HVRXUAHY 3HMIHR
&RP P HIFHDQG/ DERU 6DV
( GXFDARQ DQG+ HDAM | XFoV
) LQDQFHDQG $ SSURSUDWRQV + RZ HIDQG Y%DUNHJ
* HHDO [Z VDQG 7 HKCRBI\ (EEQ
- XAHDY " HY
/ RFDO" RYHUIQP HQW IHZ Y
SUMBIHYDQG ( GRARQV 6SWXLD
5 HKCEOMWRQ DGO RADBHMAY ) DRD
5X®V / RANH
7UWDVSRIBAR) 0 DIER




+ RXAMH/ HBGHIKLS

7TKH ZHHNHQG IROORZLQJ (OHFWLRQ 'D\ WKH 5HSXEOLFDQ DQG 'HP
H[SHFWHG OLQRULW\ /HDGHU 'RQ 6FRWW ZDV QDPHG 6SHDNHU "HVL
ODMRULW\ /HDGHU HOHFW DQG 'HO .DWK\ 7UDQ ZDV QDPHG &DXFX}

+RXVH S5SHSXEOLFDQV NHSW WKHLU OHDGHUVKLS WHDP LQWDFW ZL)\
$PDQGD %DWWHQ EHLQJ UH HOHFWHG DV &DXFXV &KDLU DQG 'HO

6H DM/ HDAHIKLS

$W WKH 6HQDWH )LQDQFH DQG $SSURSULDWLRQV &RPPLWWHH PHHYV
HOHFW WKHLU OHDGHUVKLS 6HQDWH 'HPRFUDWYV VH O 6 QB\&REH (R F
UHPDLQHG DV &DXFXV &KDLU $GGLWLRQDOO\ 6HQ (EELQ ZDV QDP
BHFUHWDU\ DQG 6HQ *KD]DOD +DVKPL ZDV 7UHDVXUHU %RWK 6HQ
QDPHG :KLSV

6HQDWH 5HSXEOLFDQV QDPHG 5\DQ OF'RXJOH DV WKH QH[W 5HSXEO
&DXFXV &KDLU %RWK 6HQ %LOO 6WDQOH\ DQG %UXFH 5HHYHV ZHU

) X\MUHS5 FBRW

7TKDQN \RX IRU WDNLQJ WKH WLPH WR UHDG WKLV 3RVW (OHFWLRQ |
9LUJLQLD PRYHV FORVHU WR WKH sgsu *HQHUDO $VVHPEO\ 6HVVLRC
LQ GHSWK ORRNV DW D YDULHW\ RI LVVXHV LPSDFWLQJ EXVLQHVVH

=K/ HD DU
* RYH.QP HV [ OLYV/0 DQRIHU

@GP DM JHIAM GANHFRQUXOL
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1HZ 0 P ERHWV

$ GHDILY DI LIMIHH DARQ FREIHJIWDGXDM 6KHDMQGEHGO LLILQD

&RP P RZ HOO 8 QYHW DQGVHYHG D/MMGHOWARG. 3UMGHIN3 UHYRAD
$ GHBIVHYHG DVWH( [ HFRMYH' LUFARUR WHO LLILQD/ HIMDAYHY4DAN
DXV $GAWRIDD \KHYROQMALHS Z LW FRXQE@WR.IDQ] DARQY
LQFOAQ) WHS UDQIVRQEROAQXP R &DH/ HIGHIKLS YROLGS FARQ3 TR
( QG+ RP HBPMGHW WHS UIQIVRQERP P XQW 6HMFHVYROLG DVDQ( BRARY
2 11LFHJ DQGWHO LLILQD+ RAMQJ $ QIDGFH

$CHPO RROUWH +' s

BKHVHYHS\VE RWLP VDVDQ$W DUIH) UL &RXQN 6FKRR/FDLGP HP EHJ
6KHLYDORDIRP HJP HP EHUR WH3@QQQ) &RP P MIRQ 6KHLYDIWGXDM
R 7X@QH8 QYHMW DG: DKLQIRQS QYHMW 6FKRRCR / [Z 6KHKDV
SUPARHG DVDQDARCH LQP XEASGI\WEMA/CFLIRW SUDRABHDUHDY . DLHQKDV
VHAYHGDVD* XDUEADQ$G/ WP | RUFKLEBLHD 6KHLYDJWGDOMR (0 ( 5* (
9ULILQDOQGLYDP HP EHJR WH* FRUHO DRQ8 QYHMW &DUMIGFKRROR
3ROAFDD HOGHIKLS $GMRY &RXGAOV/ARDLG

/ DAD- DQHLYDJIWGXDMR WHS QYHMW R * HRUILD , QKHUQDAYH* HRULD
\KHZ RINHGIRUWHRILFHR ' HP RAUDAF/ LHAWMODON RYH.QRUDQG 6HAUHAL
R 6\BMV2 |1 LFH 6KHODMIZ RN-GDVWH' LUHARUR 2 XWHFK | RUDQDARQDD
3 DNQRQVQRBLR IWBKHKDVZ RINHG DVD SURFKRROMIFKHUDQG VHYHG DY
KHUGFDCB7$ ERDLG SURMGHW

e
A

/ DAD-DEH&RKHD +' rv '




S5RWD+HMQ -U +'rz'

5R LDIJWGDOMSI LR 9LLILQDEVMS QLYHMW UHFHYLQ) D% LQ3RDAFDO
BAHIFH + HOWUUHHYHSKLY0 DIMYILRP WHS QYHYWR 0 DY @QG

8 QYHMW &RBIHLQIHMQHWS CP LAVADARY 5 R} LDIRP HO ZRNHGDVD
| HIMDAWYHS LGHVR 6HDRU+ HQY 0 DUK + HLVDIHEH DOFRQACARUDQG

' HBOUWR HOAR + RP HDQG 6HRXUW SURILP P DQDIHJ $ GAMRD® KHRZ QY
D\P DEEXMCHNDVDFRQXOEQN

. DQQQLP P LIWDMGIRP ,QADLQr zzs + HZRNGQHD st \ HOWLQ
\VAYHDO LQDQRHURBVZ LW WK FRP SO $WKURQDQGLVRXUH® 93 R

) LODQFHZ W WH- RH$ QBLHV* LRXS + HVHYHVDVEKOUR WHO LLILQD

0 HAFIG%R0LG D WUEHQ) DSSROMSE\ * RYHLORUO FE XA IHDQG 1 RUNDP

. DOCDQKDVWVHIYHG RQWH/ RXGRXQ) VDO P STRAGRP P IWWH / RXGRXQ

( FRQRP LF' HYHBRSP HA$ GIMRY &RP P MWIRQ / RXGRXQ) UHHEMQF DOGWH
* HRIH: DKLQIVRQS QYHMW + HDUADQG 9 DIFX@U, QWAIMM

SWRDS5HDHJ +' sx '

$WRDLYFXUHM DP HP EHUR WH/ RXCRXQ&RXQN 6 FKRRO/ROLG
$CAWRDD \KHZ DVESSROMGE WHYRDLGR 6XSHYLRWAVRVAYHRQWH
&RP P XQW 3RIA DQGO DQIHP HQWHP  $WRWDLYDJIWGDMR - OP HY

0 DAVRQS QLYHMW DQGKDVKH-' [LRP * HRUHO DIRQS QLYHMW 6KHLYD
IRPHJ HSXW7RZQ$WRLH &XUHID \KHLYDJIHHDOSUFARHQAMDRU
DADQY WP 6KHKDAHYHSDVD* XDLADQ$G/ WP / DMD \KHKDVY
YROQMHGIRY , 1. $IDOWW XQIHJDQGDEFRXWY6$ WRRS

0 DWW VHYHGRQWH7RZ QR / HAEXW | RUIRXUWLP \VDQG Z DV9LFHO D RU

+ HVHYHGLOWHS$ LU) RIAHDQG Z DVKRQRUIEE® QMVAKDUIHS DVD6RN | 6HLIHDQW
+ HSUHYIRA® Z RINHG DVDIRYHLOP HOWRQALRRUZ LW WH) HEHDCH YIDARQ
$CP LQVDARQ




' HRUHWVKDVDYEFKHRUR $UNVLQ* RYHGP HONURP 5 HIHOA8 QLYHMW 6KH
KDVRYHUVE HQN 1LYH\ HOW/R H SHIHQRHDVDWKQIFDOHAXAWU * HRHY
YROQMYLQHYHDOAYLF JURXSV Z W\ RXW DKGIARY DQGDVDP HORUWR
WHQP RMHY &XUHMD KHLYDP HP EHJR WH: DUH&RXQN YROLGR
BXSHYVRWY

. 1@VDIAIGIHZ DMJERBIHIWDGDOMZ M D-' 1URP 5 HIHM8 QYHMW + H
LVDIRXUN JHOHDARQDAMRLH ZKRWXQVDICP LO® @Y WP + HLVDP HP EHU
R WH) IDONIQ&RXQN * XQ&OE DYRDG0 HP EHUR + CEVBNRU+ XP DQW
DQGDIRWP HU3UMGHINR WHGQRQSUR IVERP P XQW 3DUHIKLS IRU

5 HYLVBD DARQ

- H5Z RQDVSHADCHPRARQLQ$ XIXWAR sgst WRILOKHVDAR |RP HJ
' HPUDM- HI &CP SEHD - HSKDG SUMRX\WO ZRINHGDY' HBIDM&LP SEHDV
[ HMDWYHDOCH + HIWGXDMGIURP 5 DA RUG8 QYHMW DG REVMICHG KLV- '

IURP WH$ SSDDRKIDQ6KRRCR / 7 + HLVDIHHDCSUWRARHDARUCH

( UF KDVVHIYHG RQWH&DP SEHDRRXQN YROUGR 6 XSHIYNRWY/ I RUIRXUN HY/
+ HLVDIRP HJ&KOWUR WH&DP SEHORRXQN 5 FEXEQFDQ3DWV (| UFVHIYHSG
DvDP H? EHUR WH&RXQN V6 RADBHMAVYROG + HRZ QvD\W DI DUP

DQGD\P DEEXMCHW $P HIFDQ+ RX\WH: DK




7P LVDJIWDGXDMR / LEHIW 8 QLYHMW DQG$ SSDOFKIDQ6FKRRCR / [Z + H
\VHYHG DVDQR$ WIMBQARRP P R HIOK VSWRUGH  7LP KDVUHHQ \HYHG DY
D&RQMMARGDOD0G ( BRARQ@Y. DMRGH  + HLVDIRWP HUEKOIUR WH

04-3 R.G&RXQN 5 HBXEQFDQ&RP P WH

. DMCDJIWDGDOMSIURP <DB18 QYHMW DQGREIQHGKHU-' [URP \WWH
8 QYHMWR 9LUIIQD6RKRRR / ¥ ) RIBZ LQJ KHIJWDGDARY \KHWLGHG
7HOFK ) RU$P HIFD $P HIFRBV 6KHLYD' HSXW &LW $WRULH 1RU
SKOURMAMIDIDQG DQ$ EHP DUBI&RXQN 6 FKRROARDLGO HP EHU

6KHLVDI LIKIHH DARQ FRIPIHIWDGOMR WHS QYHMWR : WRMQ

0 1 DN + HJEDAKHRUVGHIUHLVIQ* FRIRI\ $CAWRDD $P\ REIIGQHS
DP DMV GHIUHLQVHRQEW VAHFHHEXADARQIWRP 7 HoRKHY&RTIHDN
&ROP ELDS QLYHMW 6KHLVDIRWP HIHDP HQML FKRROMDIFKHUDQG P LGGB
VAKRROMIKHU $P\ YROQMAHGLQ- OP OFDZ W WHS 6 3HFH&RSV 6KH
LVD6RHQHD, QMMMR 3RDAFDD HOGHY3WRIUP DQG( P HIH9LWLILQD
JUDGOM

3XAD L@BH +' wu 5

3DXOHYHE WUHWLP VRQWHGEME | R.G&RXQN YROUGR 6XSHY\RY
LQFOAQ) VHMQ) DV&KOULQsqr X ' XUQ) KIVWP HRQWHERDUG KHVHIYHG
RQVHYHDOLHILRQDCARP P MRQY LOFXAQ) WH) UHEHIFNEXU $UD

0 HARSRDQ3@QQQ) 2 WDQ] DARY * FRUH: DKLQIWQ5 HILRQDD
&RP P DMMRQ DOGWH3RRP OF: DMIKHGS RXQBEEG! 3DXQVOOR DEKDLUR
WHOLLILQD5 O D ( [ SUAWDQGZ DVDSSROMG\RVHYHRQWHI LLILQD

/ DQG&RHIDARY) RXQEDARY + HOOR | RXQGEHE DSUHHIYDARQ RUIDQ] DARQ
VR SLRMANLRZ V1 HMBHIQWD




+1aDY 3XIK. HOV+' Wk 5

+ 1A JUDGDOMSILRP 5 DQERSK 0 DFRQ&RWYIHDQG REVILGHS DP DMV
GHUHILRP 9LLIIQD&RP P R HDON 8 QYHMW 6KHLV9 LFH3UMGHIAR
IDPLO RZQHG$OBXIK' IMMEXAQ) + LAY YROQMHWDVD* (' LOMKRRU
DQG Z LW VHYHIDOBRFDOQRQBLR LW

&KDGIJWDGDMSIRP WHS QYHMW R $@ECP DDQGRAVIIGH KLV @Y. GHIUH
IURP WH&XP EHMOG6FKRRCR / [ DABLP IRGS QYHMW + HDORZ RINHG
DVDFARP P HADCY DMP DQ ERDAFDSVILQ DQG SXEQKHS DXWRU &KDGKDY
VHIYHG RQWH<RIN&RXQN YROGR 6XSHYMRWMQPHSgr v LQFOAQ) VIR

\ HOWDVEKDLU + HI RXQEHG WHSHIQWXD@FKDSWUR ' XA\WVS QTP WG DG

Z DVDSDWBURGAR WH* DY 1Z DQVEOE

ODIN(DUBY +' xt 5

0 DINLVDIUGOMR 9LWILQAD7HK + HHUQHGKLY-' [LRP WHS QYHMW R
9LLILQADBFAKRRCR / I 0 DINVHYHGLQWHO F ROHTDGEP LQVIWDARQV
3UMRQHUDQG- XYHILBI5 H HQM &RXQAO$ GAWRDD  KHFBLNHGZ LW D

|HCHDOMGIHLIQWH( DIMQ' DMMBPAR 9 LLILAD &XUHOMD  KHLYDQ DARULCH
ZIWDICP 1O KQQ@YZ SUTRAAH

" HELDFXUHW® UXQVD\P DIEXMGQHWDVDQH HRX\WYHDQG FOUHHUARDFK
3UMRA® \KHVHYHG LQ BDGHIKLS SRUMRQVZ W WHI LLILQID' HSDUR HOW
R &UP LQDO XWWEHEHYFH WHILLILQD' HSDUR HOAR &RUHPARQY DG WH
5 FKP RQG2 [IIFHR + XP DQ5 HRXUAHY $GAWRDD  \KHVHYHE RYHIVE HON
\ FOWDVWH( [ HFX\WH' LUFARUR WH&RP P DWRQRQI LLILQAIDS GRKROBO HV
$PARQ3WRIUP




0 LNHKDVVHYHS RQWHS LFKP RQG &IW &RXQAOUGRHSAr X 2 Q&LW &RXGAO
KH&KTLLHS WH( GXFDARQ DG+ XP DQBHMAHVERP P IWKH + HKDVWHYHG DY
DO LQMMIIRUGHIUD ry \ O + HKDVDECFKHRUVGHIUFHLQ6RARM\ |URP
WHS QYHMW R &RRUDCRYRX@HJ $CAMRIDD 0 INHKDVDO DMV

' HIUHLQ' IMQWIRP 9LLILQIDS QRQ8 QYHMW DQGD' RARUR 0 LMWL
IURP 0 F&RWP LN 7 KHREILFDOSHP LQDL

YRQVDLVWH( [ HHMYH' LLHARUR 5 HMOARQ DQG 3HMMMFHDAS LLILQD

BVDMS QYHMW %4HRHKHIZ RNDA®68 \KHVHIYHG x \ FDVLQ YOURXY

SRIMRQ/D/RR2 @' RP LQRQS QYHMW LFOAQ) " LUHRARUR ( QILQHHIQY

BWEHINGXFFHW YRQVBDKDYDYEFKHRUR 6FHIAHLO ( GRAMFDDQG

( BRARQFV( QILQHHIQ) DQGDO DWMUR ( QILQHHIQ) ILRP 2 @' RP LQIRY
8 QYHMW $CAMRIDD® \KHKDVDO DWMUR ' LMQW LQ7KHR®\ 1URP

9LLILQADS QRQS QLYHMW

3KIAVEHIRUILFH3UMGHIWRUSRIA  $GYRTR IRU7KH&RP P R HIOK
, QUAMMI RU) VDO QDOMY 3UHVIRAD  KHZ DVDEHQRUSRIA $QDOWIQ
3UMGHO/2 ECP DV: KW+ RAH' RP HAE3RIA &RXQAO+ HKDV
DEAWRD® Z RNHGDVDAVIOWIKWDMRLH -+ HKDVDYS LQ* RYH.QP HOW
IURP : LAP 0 DY DQGREIIQHGKLY-' 1URP WHS QYHMWR &DDRQD
%HNHD 6FKRRCR / [

$G] LVDIWGXDMR + DP SIRQ8 QYHMW +HZDV&KIH R 6\l VR' HBIDM
-D - RH/DGOMMYHGRHWLP LOWH+ RAHR ' HBIDMY &XUHOD
$O[ LVD&RP P XQW 5 HDAWRQV&RRUACDRUZ W 6HQMLD+ HOOMFDLH + H
YROQMLYZ W 1 HZ - HIXVOBP 0 LQWMHY/DQGLYDIRXQAQ) ERDLGP HP EHJ
R WH1 HZ / HDGHW&RXQACR 9LLILQD




7P P\ LVDP HP EHJR WHP XON JHHDARQDD) IHRK %4 RWHY/ DY DG
6SUQIGDBY) DLP V + HVHIYHG HIKW HLWRQWHBKHIDQGERIK &RXQN
$JUFXOMDODQG) RHWED IMMP/S GYVRY &RP P IWWH $GAMRDD  KHLYD
SDMBURMCHINR WHGEKHIDQGEROK &RXQW) DP 96XUHDX 9ROLG

' HBODM-+ HDGZ DVILUMHBRMG\RWH-+ RAHR ' HBIDMVIQsqrr + HZ L@
QRZ EHDP HP EHUR WHBHDM + HOQGKLYZ UHRZ Q+ RP H, QWMIG 6HIRU
&DH Z KIFK VHYFHVHIRY &KUVLYDJIWDGXDMR WHS QYHMWR * HRUILD
+ HKDV\HYHG RQWH- ROARP P MMRQRQ$ GP LQVADAYHS XBV 6FKRRO

+ HOOM 6HOMFHV&RP P DMMRQ DQG$ SSDOFKLDRS HILRY, QMIWBDME&RP SCRW
&RP P DMRQ

' HBODMO F* XLLHZ DVI LUMHBRMG\RWH-+ RAOHR ' HBIDMY + HZ LGIQRZ EH
DP HP EHUR WHGHDM - RKQVHYHG W\ HFOWVDVDL DA 6( $/ + HLVWH
RZQHUR 6($/ 7HP 37 ,QF DIMHWVRUIDY] DARY + HVHIYHEROWH

+ RAHV( GXADARQ 7 DQVSRUDARY DQG3UMGIHY  ( BRARQVERP P WM

A

| DKUPHSLG 6' rt

| DKUHAHVHYHGLOWH+ RAHR ' HBIDMYVI RUWUHHWLP V 6KHIUDGDOMG
IURP 9LLILQIDEVDMS QYHW Z W D&RP P XQFDARQV/GHIUHH 6KHLVWH
&KH R 6\E11 \RWH3UMGHINDB LFKOLG%DQG&RMIHR © LArP 0 DU
3UMRAD / DKUHAHVHYHGDVYWHKIH R Wil VRIRP HJ' HBIDM5 RDDQ

+ D




SKUMWH1 HZ &UIJ 6' rz 5

SKUMAHVHYHE DVDP HP EHUR @¥. HY RUAHP HWZ W \WH&KH/DSHINH
BKHULI V2 [ 1LFHIRUILWHQ\ HOW 6LCRHSqgs  &KUMAHKDYVAYHS D/WH&KIH
R 6\l \R6HDRU- RKQE&RVWRYH $CAWRIDD \KHVHYHGDVDP HP EHUR
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