7TKH6XP P HU6FKRROLY RUI DQL HG XQGHUVIKH SLIRMFW 0 DSSILQJ DQG P IO DW(J * HRUILD V5 HMOHOQAH 5IM\V
ZKIFK ZDVFR VSROVRIHGE\ WMH1 $72 3XEQF' LSERP DR ' IMMRQLOQ* HRUWILD DQG VIKH %MAK (P EDWA 1Q
TELOM



7KH$ ULYDCRI VKH 3 DUMFLSDQW
$FFRP P RGDVIRQ

1 HZ 9IMRQ 8 QLYHUAW
1 RGDUYRNKXD 6WHHW 7EIOL

¢ SHILVWUDWLRQ ZLWK FRIIHH

€ HOFRPLQJ UHPDUNYV

SURI.RUQHODNDFKLDUHFWRBRUJLDQ
-QVWLWXWH RI 3ROLWLFV

ODULH )UDXEH*21 'LUHFWeRXWPPH
8QLYHUVLW\ 3URJUDPPH &-)( 1LFH

B3URI *HRUJH%$5.$/$-%$ 1HZ 9LVLRQ
8QLYHUVLW\ *HRUJLD

3URI 'DYLG.(5(6(/='=( 1HZ 9LVLRQ
8QLYHUVLW\ *HRUJLD

@ 3UHVHQWDWLRQ RI WKH FDQGLGDW

¢ BURI%HQHGENSE/ $VVRFLDWRHHVVRU
&HQWRM(DVWXURSHMZDQGXUDVLDQ

(XIRSH 8QWG 1Q ' LYHMW' 0 HDQV 6WXGDRB® KB VLWWHWHUQDWIRIQD C
IRU 3LRMANMY) 0 ICRUW 5LIKW DQG WKH /DZ 6FKRRO RI WKH 8QLYHUVL)
/ DQIXDIHY

BURI%IHG@-5(5 )X BORIHVRIRDEZD QG
*RYHUQ D&FIHY H IRMLWD O H P E HRIW K H
&RPPLWRMHB HUXYG MK&R (DQJIXDJH
&KDUWHU

¢ /XQFK

@ 3UROLFKDMO(1 3URIHWR@WHUQDWL

YXTIQ) SHACHIFH 1Q WH %DFN 6HD 5HODWLRQV 1HZ 9LVLRQ 8QLYHUVL

SHIIRQ &PDM 3R DG
* HRSROAFDCRKDAIIHY

L 2 2UJDQL]JAHIBONLQJ WRXU LQ 7ELOLVL



-YDQH -DYDNKLK YLD 7 ELOM_6VIDVIA 8 QLYHULW
-@D &KDYRKDYDG H$ YHQXH 7EIDA

$XGVRUXP
® S5HIJLVWUDWLRQ ZLWK FRIIHH
9 3URIGIDRPH81'8$ 'HDQ)DFXORN\
| 6RFLDDQG 3ROLWLEFL® QF HW D QH
» HBRP 1QJ SHP DNV _-DYDNKLVKYLOL 7ELOLVL 6 WDWH
® 3URIGBKDOYD(%—-6%$6+9—/8VVRFLD\

7KH / DW) UKW * HRSRQAFDO 5LYDOIHY
DQG WH 5R®!I R 6RAHMWO SHUCHH

* HRUID DQG $LP HAD

+\EUG: DUDWH LQ WH %DFN 6HD SHIIRQ
DQG P STFDWRQVIRU* HRUID

%D 6HD 5HIIRQ DQG * HRUID 1Q WH
86 )RHIQ 3RIA $JHXD .H 7DN\H
$ZD\VR WH1$72 : DWKIQIRQ6EXP P IW

3URIHVMAGHDRIWKBROLVGEEBQF
DQG-QWHUQDWHLGRIMDER @ YU D MAK H
S8QLYHUVLW\ RI *HRUJLD

$PE 9DQRO$7&+$9$5-$1HSHURQ
6 WUDWMHQGFQWHUQDW LIRIQJRAJ P H U
"HSXWBHFUHWDW\KHDWLRHWRXUL)\
&RXQFLO RI *HRUJLD

IXQFK

OLNKHBEO&+-6+9-/$IILOLBWRHGEBWY VR
DOQAOHPEHRI*RYHUQ QRID UDGMV K H
*HRUJLP@QVWLRMBWHOSIHDLUW3$

JRUPHU "HSXW\ '"HIHQFH OLQLVWEFE

JUHH WLPH WR YLVLW 7ELOLVL



-YDQH -DYDNKLMK YLD 7 ELAOM_6VIDVIA 8 QLYHUIMW
-@D &KDYRKDYDG H$ YHQXH 7EIDA

1 DWRQDO 3HISHARYHY R ( XURSHDQ
BHRXUW EKD@BQIHY 1Q WH %DAN 6HD
5HIIRQ

0 HAD DQG "QRWP DWRQ : DUDH 1Q
WHY%DAN6HD 5HILRQ

(QHJ\ 3ROV DQG  SHRXUH
&RP SHARQ LQ WH %D\ 6HD SHIIRQ

$XGWRUXP

¢ S5HIJLVWUDWLRQ ZLWK FRIIHH

® )ORUHOM&-&4 6HQLRMOODIW K H
&HQW QM HUQ BWRREDOHXRIR S «HQ
5HVHD DMK RFBIWKHIHQEK VW LRN X
LQWHUQDWLRQDO UHODWLRQV -

® )ORUHQ@W50(17-(5 *HQHUBBIFUHW
&HQWHHHFKKHBYR O LW GHXHMW QFRI\
&(9-3&)

€ /XQFK

® )ORUHG@W50(17-(5 *HQHUBBIFUHW
&HQWHHHFKKHBYRO LW GHXFHMVH QFRI\
&(9-3&)

9 )UHH WLPH WR YLVLW 7ELOLVL

)X@ D\ ([ FXULRQ VR 8 SOMNVINKH



-YDQH -DYDNKLWKYLQD 7 ELOM_6VIDVIA 8 QLYHUAW  $ XGLVRUXP
-@D &KDYRKDYDG H$ YHQXH 7EIDA

* FRUILDV/( XUR SVDQUE ) XWWIH 3URSHAV
DQG &KDHIHVY

7KH * HRSROAFV R (8 ( QDUHP HOWIQ
WH (DWW

$XGMRUXP

¢ S5HIJLVWUDWLRQ ZLWK FRIIHH

@ 3URIRUQHGB\$&+-$3URIHVRIBROLWL
BFLHQMH)G-HDQORQQHWKDLWYDQH
"DYDNKLVEYO®WDW®LYHUVYHRUVJILD
~QVWLWXWH RI 3ROLWLFV

& )ORUHQW 0$5&-$&4
6HQLRHOOBRYW KB HQWLUHV H U Q DGH. R
IRUPDWHRQR S « HIDHH D DFK/ R F LDDAW |
W K HU HRKL Q V W LRA X @M H U Q DUNHLOROQVDIO
—JuUL

® /XQFK

9 ([DPVIRU(&76&UHGLUWUWKIWWXGHQ\
ZLVKLQJ WR DFTXLUH &UHGLWYV
JUHH DIWHUQRRQ IRU WKH RWKHU

@ &ORVIRHUHPRDQGGLVWULERWILRK
&HUWLILFDWHYV

' HSDUAUH RI VKH LOVHUQDVIRQDCS DUAFLSDQW
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3Rl YHQHGINWA $5=/  $WRFADM 3RIHWRU &HOWH | RU( DWA{ XURSHDQ / DZ DQG ( XUDVDQ 6VMXGLHV DQG WH -QV\AMWM
Rl -QMUDDMRQDO DZ Rl WH/ DZ 6FKRRCRI WH 8 QLYHUMW RI * D]

$WRADM 3IRIHWRU' U %HOHGINA& + DU QY EDVHG DVIKH &HQWH | RU( DWA{ XURSHDQ/ DZ. DQG ( XUDVDQ 6\WWGIHV RI WH
/ DZ ) DFXGON Rl WH 8 QLYHUW RI * WD+ H LV* HQHWDQ GMRURI WH NMXUQDCEHYLHZ RI &HQWDCODQG ( DWA( XURSHDQ / DZ
DQG WH ERRN VHUHV / DZ 1Q ( DWMD ( XURSH 94J@1 IMRII  +H JWDGXDMG 1Q / DZ DWKH 8 QYHUMW 1Q * D] DQG
FRP SGWG KLV 0 $ WXGIHV IQ ( DWA( XLRSHDQ 6WWGIHY DWIKH ) UHH 8 QLYHUIW RI 94-UID $1WUZ RINQI DAWH
QWM | RU( XLRSHDQ 6WGIHVIQ 0 LOWN DQG WH * HIP DQ &RXQACRQ) RUHLI Q 5 HOMRQV 1Q %HUID KH Z DV D UIHVHDURKHU
DWWH ( XURSHDQ $FDGHP \ 1Q YRPDQR R HQ DQG Z RINHG DV D XQLYHUMW UHVHDURKHU DAMKH 5( (( 6
&HQAH +H FRP SOMWG KLV 3K'  1Q @Z DWAMH 8 QLYHIW RI ) LDQNI XUADQG Z DV EDVHG DWERKQV + RSNQV
8 QLYHUAW DV D 0 DUKD@BOQ ) RXQGDMRQ ) HIRZ + 1V KDELDAMRQ WHVY H DP IQHG P DMAY SHURIQLQJ
R LOMODARQDODZ. 1Q WH SRWBRYLHMVSDFH + H LV FR HGMRURI 8 QUHFRI QL HG ( QUAHY 3 HU/SHPRYHV LQ -QMUDDARQDO
( XURSHDQ DQG &RQVAMWRQDO DZ %41@1L LMRI| DVZ HODV' LYHMW 0 DQDIHP HOQWQ5XWD 5RXVBIGIH

3WRI -¥ADHQ 3-5. (5 )X@3WRIHWRURI /DZ DQG * RYHUWRDQAH 8 QiYHUAW RI * WD} 0 HP EHURI WH &RP P WWH Rl
([ SHWV XQGHUWH &R( / DQIXDIH &KDUMU

3Rl -YLIHQ 3INHULY 3LRIHWRUIRU/ DZ DQG * RYHUQDQRH DQG + HDG Rl WH' HSDUR HQARI * GREDCH RYHUQDQRH DWIKH
QMMM [RUWH ) RXQGDMRQV Rl /DZ Rl WH 8 QYHUAW RI * WD +H KDV KHEG VHYHDOLOWLODWRQDOUHVHDURK DQG
WDFKIQ) SRUMRQV VXFK DV D BXEVMWMWM 3URIHWRUKLS DWMKH + HB XWBFKP LGS QIYHUAW +DP EXU * HUP DQ\

9IMUWQJ 3RIHMARUKIS DAYDU -DQ 8 QYHMW MDHO ) XEWKWBFKRODUKLS DAB QYHMW R ' HQYHU 86$  * XHW
3WRIHWVRUKIS DWS QYHMW Rl 0 IQOHVRWD 86$  * XHVV/ HAMUHVKISY DWS QYHUMW R 1 DQWY) &KIQD %DWP L
* HRUID RUWH -QMXQLYHUMW &HOMU' XELRYQIN &LRDAD + DYIQU JWDGXDMG 1Q/ DZ DQG + IMRY KLY WDFKIQU DQG
UHVHDUK IRFXWHV RQ SXEQF @Z DV Z HODV LOMUWGBVASEDY MXHY DAMKH IQMIHPMRQ RI SXEQE @Z KIMRU DQG
SROAFY SDUAEXDUD LQWH IIHGVRI 1XQGDP HQEBOLI KW SIRWIPARQ P LORUW UKW FXOXUDOGLYHMW DQG LOWDRRYH

FRQ TAWADQM RWP DWRQ 1Q ( XURSH
7RSIF (XWRSH 8 QWG LQ' LYHMW" 0 HDQVIRU3LIRWRLJ 0 LORUW 5LIKW DQG/ DQIXDIHV

7KH FXUHOWUMH R IGHQWN SRIAEV 1Q ( XLRSH SRVHV FKDEIQIHV 1RU WH SLIRWFMRQ RI P LORUW @QIXDIHV DQG
P LORUW WKW 7KH SUIHVHQUMRQ Z LGH SOIQ WH EDVEV Rl SIRMPAQ) GLYHUW Z IMKIQ WH I LDP HZ RINRI WH &RXQAO

Rl ( XURSH E\ GIVFXWIQJ WH ( XURSHDQ &KDUMUIRUS HILRQDODQG 0 LORUW / DQIXDIHV DQG WH ( XURSHDQ ) LDP HZ RIN
&RQYHOMRQ |RUWH 3UIRWPARQ Rl 1 DARQDOO LORUMHY 7KH SUHVHOWMRQ Z LDQDO] H KRZ WH &RXQAOR! ( XURSH
P RQVRY/ WH REQ DARQV Rl WHVH FRUH LQWXP HQW GHVSIW WH YDIXH Z RWGEIQJ Rl WH LOMUDDWRQDOGRFXP HQW
&DVH WXGIHV Z LOWQIH ILIRP WH SIREGP V Rl LQGLIHORXV JURXSV VR WH IQFOMMRQ RI QHZ RU FDMMEDOP IQRUW

JWRXSV ) I0D® WH SUHVHOMMRQ Z IOFRMGHU KRZ RWHU P HDQV VXFK DV IQWMDRRYH FRQI TFWUIHVROMRQ FDQ
FRP S®&P HQA® DAP HDQV VR DGGLHW IGHOWN SROARV

3WRI 0 IFKDHO' 8. (1 3RIHWRULQ -QMOQDAWRQDCE HOMRQV 1 HZ 9IMRQ 8 QYHUAW * HRUID

3Rl 0 IFKDHO XNHQ LV DQ LOYIWG GRWUHULOQ -QMUDARQDOE HDMRQV DAL HZ 9IMRQ 8 QIYHUAW * HRUIID +H KRGV D
0 DWMUV GHIUHH 1Q 3K\ MEV + HGHEHU 8 QYHWMW DQG D 3K' 1Q ( FRQRP IFV 7HAKQIFDCB QYHUW %HUID +HZDVD
UHVHDURKHU DWIKH 3RWGDP -QVMXMWM |RUETP DM -P SDPWG HVHDURK DQG Z RUINHG RQ P RGHOEDVHG DQDOVHV Rl J&REDO
P MJDARQ VADWMIIHYV DQG WHU SROAFDODQG HARQRP IF IP STFDMRQV 0 LIFKDHOKDV D SDWIRQ 1RU WDRKIQJ DQG
JRYHUOP HOAFRQUXGMY RQ HOHU\ DQG FIP D LHDWG \RSIFV O KH Z DV DOR D / HAMUHUDWs XP ERGW

8 QLYHMW /4HUID
7RSIF  9XL@EQI 5 HMOHORH LQ VIKH %6DDAN 6HD 5HILRQ &@P DViA 3RTA DQG* HRSRIMFDOSKDM@HQI HV

Q DQ HD FKDIDAMUJHG E\ P XGAS®I FMHV WH FROFHSWRI UHMIHORH JDIQV JIRZ IQ) DWMOMRQ WH DELOV \R
VXFRHWIX@ GHDOZ I H WILDDOVKRAW 7KLY GFMUH H] DP LOHV WH IQMIVHAMRQ Rl UMMAHOFH FIP DM SRIR  DQG

LOMODWRODOUHDMRQV Z W D IRFXV RQ WH %DAN 6HD 5HIIRQ 8MQJ FOVH H DP SGV WH GRMWH KLIKQIKW WH
G QDP IFVRI HOHW\ WDGH GHSHQGHOQAHY DQG FXUHWSRQAFDCFRQ @FW XQGHU/ARUQI WH XU HOWQHHG | RUSURDRAYH
P HDVXUHV 1Q EXIGHQ) UIHIMAHORH 6SHALIFD®  1RU FRXQWIHV 1Q WH %DRN 6HD S5HIIRQ I XUMHU LOWIDWRQ Z IW

( XURSHDQ LOWYMWRQY DQG WH FROAQXHG VWHQIWHQIQUI Rl RSHQ AYLOVRAHWHY DUH LOHYIVBE®! WSV 1Q HQKDQAQU
UHM@HQRH LQ WH | DFH R JHRSROAFDORK DABIQI HV
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3Rl 6KDOD ' =(%6%$6+ 9+ — $WRADWM 3LRIHWRUDQG +HDG Rl WH 3ROAFDOSAHQAH DQG -QMUQDAWRQDO5 HOMRQV
3WRIWDP V WH 8 QYHUW Rl * HRULD

6KDOD ' ] HELVDVKYID LHAHLYHG D GRARWDOIHGRZ \KIS * (0 (DVWP XV 0 XQGXV ILRP WH ( XURSHDQ &RP P MRQ 1Q
6HSWP EHU VXFRHWIX@ GHHQGHG KLY WHMY DQG Z DV DZ DUBHG WH GRRRWDOGH] UHH DAMMKH ) UHH 8 QLYHUAW
UXWHY ( 8/% YUXWHY DQG 8 QYHMW %UHBIHG * HP DQ.  LQ -DOXDU Q KH \XFPHWM X
FRP SBMWGDQO0 $ FRXUH IQ 6WDMILE 6HFXUW 6WGIHVDWMH 1" 8 : DWKIQIVRQ' & DQG FRQVHTXHQW VRRN RYHU
WH SRUMRQ R 6HQRU&IYIADQ 5 HSUWVHOWAYH R * HRUIDQO 2 ' HHQWH $GYIVRU R WH* HRUIDQO MRQWR 1 $72

1Q ) IRP W DQG [LRP R KH VHUHG DWYDURXY VHQIRUGH HQVH SRTR  DQG SOQQLQJ

IHDWG SRUMRQV DAMKH * HRUIIDQ 0 QMM Rl ' HHQWH -Q 2 AREHU KH DWXP HG WH FDSDAW RI D SIRILDP

P DQDIHU IRU GHYHBSLQ) FRXUHV VXK DV BWDWAILE 3RTA DQG 3MQQIQJ DQG 3XEQF 3RIA DQG SHSRUMQY) DWWH
" HHQWH -QUAMURQ 9XIEQ) BFKRRO ' 6  &XUHQM® KH LV DQ DWRADW SLRIHWRU DQG WH KHDG RI WH 3RQAFDO
6AHQFH DQG -QMUDARQDOS HIMRQV 3LRIWDP DWMWH 8 QYHUAW RI * HRUID DQG GDGY WH 9:  IXQGHG SRWGRF
SIRMPARQ IQVAWRQDOWDQM RUP DARQ DQG VRADOSWDPWFHY 1Q * HRUIL DQG $WP HQID ' U ' ] HEMDWKYID LV DRAYHO
FRADERWDAQ] Z W YDURXV * HRULDQ QRQ JRYHUDP HQWORW DQYJ DARQV DQG WION VBNV VXFK DV WH &IYIOSRXQAORQ
" HHQWH DQG 6HRXUW &&' 6 WH * HRUIDQ 6WDWAILIE $QDOMY &HQMU * 6$& WH* HRUILDQ -QMIMW RI 3ROAFV * -3

DQG IV DXWRUR! P XGAS®! DFDGHP LF DUAFBN DQG RWMHUSXETFDARQY

7RSIF  7KH/ DWV LIKW * HRSROVWFDCE LYDQIHY DQG VKH 5 R® Rl 6RFLHVIDCE HMAHOQRH * HRUILD DQG $UP HQLD

$VWH SRWIWRYIHWDUHD LORHDMQI® HOMUHG WH KRWSHURG Rl JHRSROAFDOFRQMWIMRQ DJJ UHWLYH® WA JHUHG E\
5XWD VQFH WH QDWUWH Rl P HAKDQWP V DSSTHG B\ FRQITPAQ) SDUAHV 1Q WH 6RXW &DXFDVXV VR JDIQ XSSHU
KDQG DQG XGP DM GRP LODWRQ EHJV IRU D FBDU H SRUDMRQ DQG H SOQMRQ : H Z LGMXW WH HBP HQW R
QDAWRQDOSRZ HURI 5XWD DQG (8 86$ DV DQ LOWAILDOFRQFHSWRI SRZ HU SIRMIFARQ 1Q WH UHILRQ LQ D FRP SDUDWYH
P DQQHU DQG Z LOW VR HWEEQK WH NH UHBIYDQFH Rl WH VRAHMIODZ DUHQHW DQG UHVIAHQAH 1Q FRP EDAQJ LH

UHMMAQ) VR SRIAHV DQG DRARQV WIDWXQGHLP LOH SXETE WXWWIQ WIW FRKHVIRQ DQG QDWRQDOQMUHWY 1Q $LP HQID
DQG* HRUID

$P EDWDGRU -YDQH 0 $7&+$9$5-$1 — ) RUPP HU $P EDWDGRU * HRUIIDQ (P EDWA WR -DSDQ &R &KDILP DQ RI WH
( [ HPXWYH %RDUG DWIMH * HRUILDQ 6WDWI LE $ QDOMY &HQMU * 6$&

9DQR 0 DWKDYDUDQL LV DQ H SHIVRQ VDWW LIF DQG IQMQDARQDODI | DY DQG SROAFDOFRP P HQMVRU Z KRVH FDUHHU
VSDQV IRIHIQ IHDMRQV GIS®P DR\ EXVIQHW DFDGHP LD DQG WH QRQ SLRIMWWHRARU 0 RUMHHQMD KH VHUYHG DV
' HSXW 6HFUHVEUY Rl WH 1 DARQDOBHFXUW &RXQACR! * HRUILD 3UHYIRXV® KH Z DV ([ HEXWYH' ILHARURI WH * HRUID
' HYHRSP HOW) RXQGDARQ ' HSXW &(2 1RU ([ WIURDO5 HOMRQV DW-6& 3DUHUKLS ) XQG DQG $GYIVRURQ ) RUHIQ
5 HOMRQV VR 3UHMGHQW [RWLO DU YHDVKYID 0 U 0 DWKDYDUDQLVHUYHG DV $P EDWDGRUMR -DSDQ | LRP W
DQG DV $P EDWDGRUDW DUH 6SHADO( QYR\ RQ ( QHU\ 6HRXUW WXHV 1Q * HRUIDV 0 IQMM Rl ) RUHIQ $11DLWY 1Q
) IRP R 0 U 0 DWKDYDUDQL Z DV 1Q WH SUYDM VHRRU DV ' ILHARUV 5 HSUHVHQUMYH 1RU ( [ WALQDO
5HOMRQV | RUWH $XVADIDQ OAMG FRP SDQ\ %R@IM. * RG DQG WHQ DV D P HP EHURI WH 6XSHUMVRY %RDLG Rl WH
* HRUIDQ 2 ICDQG * DV &RBRUMRQ ) LRP W KH Z DV &RXQWHIRULQ WH 3HP DQHOAO MMRQR! * HRUID R
WH 8 QWG 1 DWRQV IQ 1HZ <RIN Q DQG KH Z DV $WIMBQWRQ ) RIHJQ $11DILY VR &KDILP DQ RI WH
3DUIDP HQW=XWDE =KYDQD KH ZDV D YMWQ) [HIRZ DWWH -QMAIMWM 1RU &RQIGRWO DQDIHP HQWDQG
5HVROMRQ DW HRUH 0 DVRQ 8 QYHUAW 1Q) DIUD]  9LLIIQID ) LRP W KH I RXQGHG DQG DQ WH * HRUIIDQ
RINFH R WH 1* 2 3DUQHY IRU' HP RAUDME &KDQIH 0 U 0 DWKDYDUDQL KRGV D P DWMUV GHIUHH ILRP WH -RKQV
+RSNQV 8 QYHUAW 6FKRRORI $ GYDQRHG -QWMUODMRQDOBWYGIHY 636 1Q : DKIQIVRQ ' & D JWDGXDM GIS®&P D 1Q
( XURSHDQ 6WXGLHV [LRP WH &HQADO( XURSHDQ 8 QIYHUIW &(8 1Q 3WDIXH &] HAK SHSXEQF DQG DQ XQGHU LDGXDM
GIS®P DIWRP WH* HRUIDQ 3ROWFKQIFDCB QLYHUMW + H KDV VBXIJKWRUHIQ SRIF DWADQH -DYDNKIVK YLD 7 ELDA 6VEMM

8 QLlYHUIW DQG WH * HRLI LDQ - QMMM RI 3XETF $11DILV
7RSIF +\EUG: DUDWH LQVKH %DM 6HD 5HILRQ DQG"P SOFDVRQV IRU* HRUILD

7KH GFWUH VHH\W VR DQDO] HWH P X DRHWG VHEXUW FKDEBIQIHV 1Q WH %DAN 6HD UHIIRQ Z IWK D SDUAEX@UIRFXV RQ
WH [P STFDARQV Rl K\ EUG Z DUDWH IRU* HRUIID -WZ LOH S&WH KRZ WH RQIRIQI FRQICPWQ 8 NIDIQH KDV 1QI SXHQRHG
WH VHRXUW G\ QDP IFV 1Q * HRUIID DQG WH EURDGHU%DAN 6HD DUHD DV Z HODV KRZ  IMKDV DOMUHG WH LQMUDDWRQDO
SHUFHSMRQ Rl 5XWD $GGMRQD® WH GRXH Z LOGHOH LOR * HRUIDY VADWILE IOMUHV DQG KRZ WHWH DUH
YIHZ HG B\ YDURXV UHJ LRQDODQG [QWMQDARQDOWENHKRGHY 7KH %DAN 6HD 1V FHQADOR * HRUI LDV QDARQDOIGHQWA/

DQG DVSILDARQV DQG WH UHAHQWJIHRSROAFDOVKLW 1Q WH UHILIRQ RIIHU ERW SURVSHFW |RU DGYDQRHP HQWDQG
REVMZF®N WDWP XVAAEH QDYL) DWAG FDUH X@
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0 INKHO $5&+-$6+9-4 — $!11IMWMG 3UIRIHMRUDQG 0 HP EHURI * RYHUWIQJ ¥RDUG DWIMH * HRLI LDQ - QWX RI 3XETE
$IDLY * 3% ) RWP HJ' HSXW' HHQRHO LOMMU

0 INKHO 0 MKD ' DUKIDWKYI@ KDV RYHU  \HDW/ R SIRIHWIRQDO H SHUHOFH 1Q LOWUQDAWRQDO GHYHRSP HOW
IQMUODWRQDOHIMRQY DQG QDMRQDOVHRXUW LOFOXGIQI DV D VHQIRUJRYHUQP HQWRIILFIDO0 U ' DURKIDVKYI@ \WRUMG D
GIS@P DWF FDUHHU DAKH 3ROAFDOD LOAY ' HSDUR HOARI WH 0 IQMA R ) RIHJQ $1IDIWVRI * HRUID 1Q Z KHH
KH KHG GlLIHHQASRVMRQV + H Z RINHG DWKH * HRUIDQ 0 MRQWR 1$72 1$72 +4 %XWHY %-HOLXP LQMP® DVD
IUMMRHEY  DQG @WU DV D SROAFDOFRXQUHRU Q \HDW/ KH VHYHG DAMH (P EDWM RI
* HRULD VR WH 8 QWG 6VMV 1Q 1 DWKIQIVRQ' & QMDD DV VHRRUFRXQUHERU DQG MMUDV P LQMMUSBIQISRWMQUDU

Q \HDW/ 0 U ' DUKIDVKYID VHUYHG DV’ HSXW ' HHQWH 0 IQMMU R * HRUID -Q WLV FDSDAW KH Z DV
UHVSRQUE®! | RUIQMQDARQDOHIMRQV Z W D IRFXVRQ* HRUIDV1 $72 P HP EHUKLS SLIRFHW 8 6 * HRUID' HHQWH
&RRSHIDWRQ DV Z HODV GH HQWH SRIA DQG SOQQIQJ ) RURYHUWH @W \ HDW/ 0 U DUFKIDWKYIQKDV EHHQ LQYROHG
Q86%- IXQGHG SURIDP VDIP HG DVWMWHQIWHQIQJ JRYHUQDQRH DAWKH FHQWDCDQG VXEQDWRQDOBIYHY 1Q * HRUILD

-Q SDUDAEIO0 U DUKIDVKYLDLY AKDIURI WH * RYHUQP HOW/RDLG Rl WH $VBOWE &RXQACRI * HRUILD $WINH \VDP HWP H
KH LV D P HP EHURI WH * RYHWQIQJ %RDUG DQG DQ $111IDMG 3LRIHWRU DAWMH * HRUIDQ -QMAMWM RI 3XEQE $11DILY
* 3% 0 INKHO DURKIDVKYIQLY D * -3$ JUDGXDW DQG KR@V D P DWMUV GHIUHH 1Q SXETF DGP LOMADMRQ 0 3 +H LV
DOR DQ DXP QXVRI WH/ HDGHUKIS $FDGHP \ IRU' HYHRSP HOW/$' Rl 6VBQIRUG 8 QYHUAWVE' ' 5/ DQG(35&

7RSIF %D 6HD 5HIIRQ DQG* HRUID IQWKHS 6 ) RULIQ3RIA $IHQGD

7KH GPWIH Z LOH S&WH WH |RXQGDARQDOSUQAS®N Rl 86 IRUHIQ SRIR  HP SKDV]IQU W SUP DI REMIPWYH RI
HQIDIHP HQWZ W ( XURSH DQG W VDM LE [QWAUH DQG SRIAHY FRQFHUQIQU WH %DAN 6HD 5 HIIRQ 6SHADCDWQURQ
Z I@EH JLYHQ VR WH 8 6 * HRULD 6WDWIIE 3DUWQHUKLIS Z W D GAVIIGBIG H] DP IQDARQ Rl * HRUIDV VI QUIFDQRH Z IWIQ
WH 8 6 G IMDWYH DI HQGD

' U ) RUHOWO $5&$8&4 GHQRU) HIRZ DVIKH &HQAH IQMUQDMRQDOGH | RUP DARQ HXIRS«HQQH 5 HVHDURK DWRALDW DW
WKH ) UHQRK LOVAAOM Rl LOMUODARQDOLHIMRQV L

) RUHOWO DUADFT 3K LV D SHHDUK $\WRADWM DWWH ) LHORK -QVAIXYWM Rl -QMUDDARQDOS HOIMRQV ) 5— ' HSXW
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