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7KLY $FWYIW 5 HSRUVDIP V \R JLYH \ RX IQVLJKWIQR 2,' (/¥ ZRW 1Q WLV QRW
H[ KDXVWWYH EXWDWHU JLYHV DQ DFFRXQWRI RXUP DLQ DFKIHYHP HQW LQ WH SURP RWRQ Rl
D IX@WHDA DWRQ Rl WH W KWW HGXFDWRQ ) RUD® RW \HDW/ QRZ 2,' (/ KDV Z RINHG
IRUWH SURP RARQ Rl HGXFDWRQ DV D IXQGDP HQOKXP DQ WKW 2 ,' (/ VHHNV R DFKLHYH
WL/ SWRP RURQ WIRXJK LW SDUAFISDWRQ 1Q GIVFXWIRQV RQ WLV IWXH EHIRWH
LOWMUQODWRQDO RUDQJ DWRQV  WH GHYH®RSP HQWRI WHVHDUFK DQG WH RU DQJ DWRQ Rl
YDURXV WDIQIQJ HYHQW 2,' (/ LV DQ 1* 2 VSHFID@ LQJ LQ WH W KWWR HGXFDWRQ DQG
ILHHGRP Rl HGXFDWRQ Z W FRQUXGEWYH WDV DWWH 8 QWMG 1 DWRQV ( FRQRP LIF DQG
6RFIDO&RXQFIO (&262& WH 8 QWMG 1 DWRQV ( GXFDWRQDO 6 FIHQAILF DQG & X@XLDO

2UDQ] DMRQ 81(6&2 DQGWH &RXQFLORI ( XUIRSH
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7KHWH IV QR RECDY \ HDUIRU2 ' (/  DQG LY RQH KDV EHHQ QR H FHSMRQ 7KH & KDURVR $ SRR
P RYHV IDAWMUWKDQ XVXDO DQG WH YILXBIQFH Rl \MHVH WP HY DARZ V XV \R VHH FGDUW® KRZ 1DUZH
KDYH FRP H

© UMY WH IQRRGXFIRQ \R WLV DRWYIW UHSRWIY D JRRG RSSRUWNQW \R UHYIHZ \WH FXUHQW
VIWDMRQ ,\WD@RZV XV \R UHDQ H ZKDWZ H KDYH GRQH WKW \MH FKD@IQIHV Rl WH IXWUH DQG
H SUHW RXUWDQNY \R \WRVH Z KR KDYH P DGH \MLY SURMPWSRWIE®!

2 XUDQQXDOUHSRWRU IV [P SUHWIYH 1Q WP VV Rl \WH QXP EHUR! IQMUQDMRQDOP HHW'V DQG
HYHQW ZH KDYH DWMQGHG VHP IQDWY ZH KDYH RUDQ] HG WDIQQI FRXWHV ZH KDYH XQ DQG
UHVHDUFK Z H KDYH FDUIHG RXW7 KHUH DUH P DQ. SRIQNV , Z RX@ @\H \R KLIKQ KWDP RQJ WH Z RWN
ZH KDYH GRQH EXWLL , KDG \R FKRRVH \ER \WWH ZRX@ EH \WH AP SRUXP RQ WH WHP H Rl
2IGHOMY 1Q HGXFDMRGF FRRUDQIHG ZIW 81(6&2 DWWH 8QYHWW 3DWV  3DQMPRQ
6 RIERQQH DQG WH ILWAMHGMRQ Rl \WH 6 XP P HU8 QYHWAW RQ \WH W KWR HGXFDMRQ : H KRSH
WDVWMLY VHFRQG [QUWDWYH Z I@EHFRP H D UHI XOUIHDMUH 1Q \WWH \ HDWY \R FRP H

7KLY DRMIW IHSRUMHHY R LOMCDMRQDOGVFXWIRQY RQ WH URB! R WH 1DP 1O 1Q HGXFDWRQ
ZKIFK DUH DWDAWY JURZIQ) IQMUHVW GISEP DWD® VSHDNQI 0 HDQZKIB! WH R®! R FLYIO
VRFIHW DQG FRP P XQWHV 1Q EXITIQ) SCUDDMHGXFDMRQ 1V \WH VXEMPWRI P XFK FRQARYHUA
7KHVH MXHY XQUXISUMQI ® DVWKH KHDWAR WH QHZ V WLV \ HDU SURYIGH XV Z W D IWDP HZ RUN IRU

DRRQ LQ\WH FRP 1QJ \ HDW/

: H FRQFOGH ZI\W ZRWBV R JUDWXGH 7KLY KDV EHHQ D \ HDUR VU QUIFDQMKDQIHY \MUHH R
ZKIFK DH ZRUM P HOMRQQ) 7KH IIWAMER P DIRU FKDQIHV \RRN SOFH ZWIQ 2 ,' ( / |V ERDUG
3 UHVIGHQW IHIR %DURVR DQG 6 HFUAVI * HQHUDOCQIHO6i QFKH]  KDQGHG RYHUWH P DQGDWM \R
7HUHVD 0 DMOH DQG - RVHS 0 DQXHO3WDW : H ZRX@ @H R \WDQN WHP  IRU \WHU\ HDW/ RI
GHAFDWRQ DQG VXSSRWGKUQ) D FRP STFDWMG SHURG SDUEXDUD DIMUS$ OHGY GHDW ) IQD® ZH
ZRXG @H \R H SIHW RXU JUDWXGH \R 0 D\ FD 6 DQ $QapV IRUKHU FRP P ¥ HQWDQG WMQDFIW
ZIMRXWZKRP 2" ( / |V P IMRQ Z RX@ QRWKDYH EHHQ SRWIE®! RYHUWH @WWE R \ HDUY/

,JQDWL* DX
2, (/ * HQHDO IWHARU
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3 UVHQDMRQR! IRQM&( 8 &( ) $6 UHSRWR) BHERP R HOXFDIRQIQWH Z RIS DCDOWVY R IWHKDGAQ
IDARLY DQG W WHDMRQUKIS Z W HOXFDIRQDCSHURIP DQFH DQG IGFRP H AVIEXIRG

(9(176,1: +,&+2, (/ +$6 3$57,&,3$7(" ,1

, QMIDIRQD05 FKRRG KRIFH DQG5 HRP & RIHHGAH ) RW DXGHED®B! 86$

&RQHHFHE $EDVR @D 8 QYHMWRQ? 7KH5 LIKWR 6 FKRRAKREH  YDFHRGH 6 SDIQ

&RAHHFHRQ ) BHERP R HOXAIRQIQ6 SDIQ : KHUHZ HDW DQGZ KHHZ HWKRXGEH 6 HYIM
630Q

* HGHDG WHP EO R 6 Z IW & DKRIF 6 FKRRY °© =XUFK 6 Z M\\HDQG

6\ P SRUXP RQWH RWIQV R IQMIDIRDOHGKFDIRQ DQG RQ\WH EIWK R \KH , QMIDIRCDGS FKRROR
* HGHYD® * HHYD 6 Z M\HDQG

,QMIDIRIDO RIWKRS RQ( GADIRQDGB GUDOVP 1Q/ DI$ P HIFD DQG\KH & DUEEHDQ G DARYHYIHZ V
DQG\KH URBIR DWW EDVHG DRARY/ ° 6 DQIIR GH&KIB! & KB

6 HP ICDUR\ * HQHYD 8 QYHWWRQ?Y RFDQIQ) GHFRBQ] IQ) RUWGEDQ IQ) \WH PXUWEXGP 3 °© * HQHYD
6 Z MVHDQG

&RQHHIH 27KH&X@MHR 3GUDOP DQG, FAMRQIQ( GADIRQ® 7 KH IQMIUDIRQR! ( XURSHDQ YDOHV IQ
\KH $ EDQADQ HGXFDIRQDOA IR 3 ° 7ILDQD $EDQAD

W&( (& * HHDGWHPED 9IQIXV / MXDQD
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7KH +5& IV \WH SUCASDOIQMJRYHEP HQBOERG R \WH 8 QWMG 1 DIRQV Z W WH FDSDFW \R
QVPEXW \KH YDURXY IMWXHV UHDMZI \R KXP DQ UKW DQG VIWDMRQY UHTXILIQ) VSHADODWHQIRY W
PHAW WP HV D\ HDUIQ \KH 3 DOV GHV 1 DIRQV IQ* HHYD $P RQJ \WH GVFXWHG VXEMPAHDWG
R \WH UJKWIR HGXFDIRQ DUH \WHP DIF UHSRW U KWIR HOXFDURQ WKW 1Q WH IIHG R FX@UWDO
WKW KXP DQUIKW HGXFDIRQ DV Z HODV FRXQU UHSRW

7TKHIR®ZIQJ IVDVXP P DY R WH Z RINFDUHG RWE 2, (/ DWKHVH P HHMQI VvV

»A»l ¢ CBEL.10

) IGGKHHDVXP P DIV R DOKH DRIYMAV2 ;' (/ FDUHG RAWBUQ) WH QG BIXOUVHWIRQR \WH + XP DQ
5 LIKW&RXGAOKDARRNSDFHIRP WH W R ) HEDOW \R\KH KR $SUD

$ QOXDO HEDW RQWH5 LKW RI \WWH &KI@ 0 DUFK

7KH $QOXD0 HEDM RQWH 5 LIKW R \WH & KIG IRFXVHG RQ FKIGUHQV W KW IQ\WH QLI MICHMLRGP HOW
QKLY RIDOABAMP HQW,J QDVL* UDX UHHUHG \R \KH & RQYHQIRQ RQ\KH 5 LIKW R WH &KIG Z KIFK \AAMY \KDW
SDUHQW KDYH \WH SUP DY UHVSROUELNY [RUKH XSEUQI Q) DG GHYHBSP HQMR \KH FKIG LQ DAFREDQRH Z MK

KLY RUKHUHYROIQ) FDSDAMIAV * DX XQGEHEHG \KDWP RAEDUHQON Z DQAKH EMVWRUKHURKIGUHQ Z KIEK IV

ZK\ WH VKRXG EH FROUGHWHG \KH P DIQ D@V IQ\KH SIRMAIRQ R FKIGLHQV W KWIQ\WWH QI AN R

,QMIDRRYH' DRI XHZ M WH 6 SHFDCh DSSRUMXURQ & XAMUDCS LJKW 0 DUFK

7KH OMAMBSRYNR \KH 6 SHADOS DSSRUMXURQ & XEXUDCS LJKW IREXVHY RQ \WH FX@MIDOWKW R P LJUDQNM
- R DQH=1Q)J \RRN\WH IBRURQEHKDOR! 2, (/ \RGIZ DMHQIRQ\R \WH FXOMDAW KW R P LI DQWKIGUHQ
$AKRIK \WH OH 1Q D KRMFRXQN  \KHVH FKIGHQ DU \KH EHDUAY DQG FRQIXHY R \WH KMRY R \KHU
SHRSE! ,Q REHUR JUDQAFX@MDOUI KW \R \HVH FKIGBHQ \WH HOXFDIRQ \WH. WHRHYH P X\VAJIYH \KHP
DFFHW \R \WWHURZ Q FXGXMIDOILDP HZ RN ZKIEK IV ZK\ SDBHON P X\VAEH 1UHH R FKRRVH \WHU FKLGUHOV

HGXFDIRQ DFFREQ) \R\KHURZ Q FRQVIFIRQY DQG IGHQMY



,OMDPWYH' LDBRI XH Z W \WH 6 SHFALDCS HSUNVHOWMYH R \IH 6 HEUAELY
* HOHUDCRQ 9 IRGIQFH DI DIQW KITHUHQ 0 DUFK

7 KH 6 SHFLDCE HSUHVHQEMYH RI \WH 6 HFUAVBY * HQHUDORQ 9 IRGIQFH DJ DIQW KLEBUHQ GHYRWMG
KHU UHSRUMR YIRGIQFH DJ DIQMFKITGHQ 1Q WH GLI MIOHQYILRQP HQW IRFXMIQ) RQ SUHYHQOWRQ
7 KH UHSRUARYHUHP SKDMV] HG WH URBI Rl FKIGUHQ 1Q WHURZ Q SUHYHQWRQ  Z MRXVW/SHFLL LQJ
DJH 0 D\ FD 6 DQ$QEpV RQEHKDORI 2,' (/ UHFD@IG UHFRP P HQGDWRQV ILRP WH $ P HUFDQ
$FDGHP\ R 3HGIDWIFV SXEQKHG E\ 81( 6&2 RQWH XVH R GLJIMPOP HGED IRUHDFK DIH
JWRXS DQG SRIQMG RXWWH WDWWHVH UHFRP HQGDMRQV FDQ EH XVHIXOZ KHQ Z RINQJ Z W

SDUHQWV

* HQHDOGHEDW RQ WH SURP RURQ DQG SIRMPIRQ RI DOKXP DQ FLYIO SROMFDO HFRQRP LF VRFIDO
DQG FX@YUDOW KW LOFOGIQI WH W KVWR GHYHERSP HOWO DUFK

7KH * HQHWDO HEDWM Z DV KH@ IRUD GD\ DQG D KDO Z WY EURDG SDUIFLSDMRQ E\ 6 VMMV DQG
PR WDQ R KXQGHG 1* 2V * LYHQ WH WINQI WQGHQR R WD GMW DQG G DERXW
IDP lGHV GXH \R WHLULP SHUHFWRQY 0 D\ FD 6 DQ $ QGpV WRRN WH [GRRUWR UHFD@WDWIQ | DFW
IDP LOHV KDYH EHHQ DQG FRQMXH R EH D SIEDU IRUWH UHDQ DWRQ Rl KXP DQ WKW 6 KH

WHUHRWH FD®IG RQ WH LQMUDWRQDOFRP P XQW VR P DNH 1DP lGHV P DWMU DIDIQ 1Q WH

UHDQ@ DWRQ Rl HFRQRP IF VRFIDODQG FXGXUDOWI KW

QMDPRYH' LDBRIXH Z W \WH 6 SHALDGS DSSRUMXURQO IQRUW \WXHY 0 DUFK G

2, (1 V OWMEBWP HOADWKLY VHWIRQ RI WH + XP DQ 5 LJKW &RXQFIOZ DV P DGH E\ ,JQD\L
* DX GXUQJ WH , QMWDAWYH ' LDE&JIXH Z I WH 6 SHFLDOS DSSRUMXURQ 0 LORUW ,WXHV 2 QFH
DIDIQ 2, (/ GUHZ DWHMQARQ R WH |DPWIMDWIDP I@HY RUSDUHQW Z HIH QRWP HOWRGHG HYHQ
RQFH 1Q WH WHFRP P HQGDMRQV Rl WH W VHMWIRQ Rl WH ) RXP RQ 0 IQRUW ,\WXHV 7KH
DU XP HQWEHKIQG WLV WH UHBIYDQFH Rl WLV P HQARQV IV WDWEHVIGHV D 1HZ H] FHSWRQV
SDUHQW DUH \WH SUP DU DGYRFDWAV IRUP LORUW FKIGIHQ WHUHIRWIH LI ZH DGYRFDW |RUWH
WKW Rl P IQRUW FKIGBHQ ZH P XW\SOFH |DP I@HV DQG FRP P XQWHV DV FRUDHUARQHV 1Q WH
SRIF\ GHFIMIRQ P DNQJ SUIRFHW

&RWIQQ R GFOUDWRQY DQGIRMRZ XS R YDURXV UHVROMRQY
2" (/ VIGHG \KH RIDOVBARP HQWV R RKHUL* 2 V RQ \KH U KWK GHYHBSP HQADQG RQ KXP DQ UKW
HGXADIRQ ,QUAD DQXP EHLR 1* 2 VAR W QHGRXULYH RIDOARAMP HOW

7KIRXIKRAMWKH IYH Z HHNV R \WH + XP DQ5 LIKW & RXCHOHWRQ 2, (/ IR®Z HGVHYHDAHVRAMRQYY
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'XUQ) WH & VWMRQ R WH +5& 2. (/
RUDQHG D PHAQ R WH 1* 2 3OWRP RQ
WH 5UUKMR ( GFDIRQ 5\ \RRN \WH IGRU
G WH IQMDAYH GDBIXH ZIMW WH QHZ
6SHADO 5DSSRWMXU 65 RQ \WH 5\W DQG
DAYHD SDWFASDMG 1Q WH IQRWP DO
FROUXGMRQY RQ\WWH 5\ $CAMRD® 2, (/ |V
QUARU ,JQDVL* DX \RRN WH IGRUGKUQ) \WH
IOMDAYH GDBIXH ZM \WH ,QGEHSHQGHQW
([SHW,( RQ 6H XDO2 UHQBMRQ DQG * HQGHU
,GHOMV 62 * , DQGZ DV IQYIMG DV D SDQHDMR
RQH R \WH VIGH HYHQW

, V,OOEUA™EY™ ZO&e=, 3™ # U-e, ZO, O™ ™,
5 HSRUWR WWH8 1 6 SHFLDCH DSSRUMXURQWH 5 LI KW *™ BEMYA-EAY USOEAY™YE

R ( GXFDIRQ
' XU KLY VAWMERQR \WH +5 & \KHQHZ 6 SHAD DSSRURXU ) DUED 6 KDKHHG SUVHOMG KHUIWWHSRWAG V/

KV \ HDUP DUV \WH W $QQYHYDY R \WH P DQEDA \KH WBSRWDCDO] HV \WH NA DRKIHYHP HQW DQG
FKD®QJIHV R \KH SDW  \ HDW DQG\KH HP HJIQ) MXHV \KDVZ LOEH DEGAHG IQ\RH GHDUXMUA

$VWHFRRECDRUR \WH1* 2 3OWRP RQWHS LIKWR( GFDIRY 2, (/ RIDQHGDP HAID ZWK\KH65
\R SRH TXHIRQ/ P DNH FRP P HQW DQG KDYH D GVPXWIRQ RQ \KH UHSRWWO V' 6 KDKHHG DOR WKDWHG KHU
SDQHG FRXQIN YMW +XQIDV DQG) 1QDQG DQG\WH RSIEV R KHUIXU BHSRW \MDFKHWY FXUEXGP DQG
DWHWP HQADFDGHP [E IBHHERP  DQGVDIHW

,QMDRMH'" IDRIXHZ I WH8 1 6 SHFLDCh DSSRUMXURQ WH 5 LT KWR ( GXFDWRQ

7KH UHSRWWRQWH 5 \V Z DV SUHWHQMGRQWH W R - XQH GXUQ) \WH IQMIDPYH GDBIXH Z M WH 65 RQ
WH 5\ 2, (/ ZDV\KH IIWAM * 2 \R \BNH WH IGRU - RA DCH =IQ1J RQEHKDDR 2, (/ DG FR
WIQQ) 1* 2V H SUHWHG KHUDSSUHADIRQ IRUWH 65 [V RSHQQHW \R FRIERUW Z MW FYIORAHW 0 V
=IQ)J KUKOKWG \KDWIQ P HY R XQRHIBIQIV DQG \MUP RO JRYHIP HOW \MQG \R FRQNROVSHHK DG
FROMQOADQG 1Q WH IIHG R HOXFDIRQ \WH \WQG R UAMUEVRH VSDRH EHE HHQ DXKRUMA DQG FKIGUHQ
7KLY DIHAW GRQ P DIQANEP  JURXSV 1Q SDMFXOU 7KHHRW 0V =IQ1J WDIVHG \WH TXHWIRQ 2+ RZ FDQ
ZH EXG WWDP RQJ \WWH GLIHHQADRRY R \WH HOXFDMRQDOFRP P XQW'3 0V 6 KDKHHG DQVZ HIHG E\
VD\IQJ 2, \KIQN\ RX FDQ RQD GR \KDWL DOWH DRRY SUHVHOAEHRAYH \KDASHDPH XO LQFOMYH VRAHIAY
EHCHIW DGR XV DQG SURP RV KXP DQ UJ KW IRUDD




,QMDRMH" IDRIXHZ W WH,( RQ62* ,

7KH WSRWSUVHOMG B\ 9IRRUO DAWDO/RE H DP IGHY \KH IQMYHAIRQ EHEHHQ
IBHRP R BDIRQ RUEHM DQG SIRMAIRY IR VAP IQDIRQ EDVHG RQ \VH XDO
RUHQBAIRQ DQG JHQGHU IG-QMY ,Q \KH WSRW\KH ,( RQ 62* , WXIJJHV \KDAGHZ
REQ DIRQY \KRX@ EH [P SRVHG RQ DWW EDVHG IQANAIRYY IQFBAQ) VFKRRY VXK DV
2QYHYAW RIHQAG  HOFDIRY DQGE@ FRP SUHKHQUYH VH XDO HOXFDIRG 2, (/|
QAUHARU ,JCDVL* DX \RRN\KH IGRUR DW 2 W Z KDAKDY EHHQ VIBARG 1Q \KIY HSRW
Z KDADXRGRP \ 1V GIVWRUIDW EDVHG IQANXAIRQY' 3

&R VL QDU

2. (/ KDVFRVSRQRBGRAH 2 D35 \DMP HQAKDVZ DV WHDG GXULY \KH IQMDRYH GDBJI XH Z M \KH 6 SHADO
5 DSSRUMXURQ \WH 5 LKW ( GFDIRQ DQG DQRKHURGH GHIYHBG GAUQ) \KH IQMDRYH GDBIXH Z MK \KH
,QEHSHQGHQW [ SHYRQKXP DQ W KW DG IQM CDIRDO/RTDULY

61GH ( YHQW ( GXFDIRQIRUS @

2, (/ QUHPRU ,JQDVL* DX Z DV IQVIWG DV D SDQHDANR \WH VIGH HYHQU( [ SHUHQRH VKDUQ) RQ \KH

3URP RIRQ R WH 5 LJKWAR ( GXFDIRQ IRUS® RUDQ] HG B\ \WH 3 HWP DQHOAD MRQ R 7KDIDQG

$P RQ \WH SDCHDAV Z HH DOR 6 IKDVDN 3 KXDQINHWHRZ - 3 UMMGHQAR! \KH + XP DQ 5 LKW &RXQFIAQ
DQG<DR<GR ' IHPARUR 81(6&2 ,%

5 HOPWY RQ \WH FROFHSURQ R \WH W KWIR HOXFDMRQ DIWMU: : ,, 0 U * DX KLIK@ KWG \WH WKWMR
\WH IQMIDIRCDOFRP P XQW 1Q WH KXP DQ EHIQ) 7KH Z HUH VR FRQIGHQAQ KXP DQ QDWUH \KDVWKH
DFNQRZ BIGIHG SDUHQWV DV \WH ILWAMHGXFDRY IOAMDG R \WH 6\B\M 7KLY GG R $ WF®! R \WH
8' +5 ABMZY 23 DUHQN KDYH D SURUU KVWR FKRRVH WH NQG R HGXFDMRQ WDVWKD@EH J LYHQ VR \WHU
FKIGUHQ® 96WZ KHIH GG WLV FRQIGHQFH DQG WKWAJR' 0 U * DX H SOICHG \WH WHDVRQV IRUWH
GHPUHDVH IQ \WKVWDQG P DGH VIXJ JHIRQY RQKRZ. WKLY \WWKVWFDQ EH UH HABEQKHG

,QRUP DCBRQUXGIMRQ RI WWH 5 HVROMRQ RQWH 5 LT KVWR ( GXFDIRQ

2, (/ IR®ZHG WH IQRWP DOAVFXWRQY R GLIHHQAHVRAURQY DQG Z DV SDMFXOW® DRNH 1Q \WH
IQRUWP DOAVFXWIRQY RQ WH W KWIR HGXFDMRQ Z KHUH Z H DGYRFDWG IRUD FRP P RQ JRRG DSSURDFK

\KURXJI KRXVWKH GVFXWIRQV

#UEA % ™E£4 4E U-o004a¥ ,0A Y- $U,é 'H, ;°0 Z-©,Y,» SO&,A»™Ma» ™MEF 1SU™MY ™Ay E£ 4O0™
530 ™ Y_|.TM 'TM@TMAaE
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YHEH-QWH \WR 6HSWP EHUDQGGWH W R 2 AREHUR WH W 5 HIXOUS HWMRQR \WH
+XP DQ 5 LIKW &RXQFICKDV \BNHQ SOFH Z W FROMEXMRQV R 2, (/ 1Q UHDMRQ\R + XP DQ 5 LT KWt
HGXFDIRQ WH SURMPURQ R HFRQRP I VRAIDCDQG FX@MUDO KW DI DIQANKH LOHTXDOIA UMQJ [URP
WH&29,  SDQEHP IF DQG\WH QI MIOHYROMRQ

' XUQ) \WH P X6 VAWIRQY DQG 1Q D JHQHDOP DQQHU 2,' (/ KDV HP SKDV] HG \WH URBI R \WH
IDP 1O DQG WH FX@MUDCDVSHRW Z KHQ SURMAID WH WKW R \WH SRSXOMRQ 1Q SDMEXOUWRVH R

FKICGUHQ

2 (DOWBMMP HOW XUQ) WH ,QMUDPWYH ' IDRIXH RQ 2 +&+5V : RIN RQ ( FRQRP IF 6 RFIDODQG
EXWDB UKWIQ&29,"  5HRYHY

$VUSHVHOBYHR 2, (/ - R DQH=IQ)J KDVINHQWWH IGRAR H SBHW 2 ' ( / 1V FROFHOY 1Q UHDIRQ\R
\KH BOUAMRQ R \KH WD DIRQ R \KH U KWK HEXFDIRQ DV D FROMHTXHIH R D P XUBIAW R [DRRY
IFOAQ) \WH&29," AP IRV

$VIKH VDPH\PH 0V =IQ1J KIKGKWNG \KH IQRVSHQ/DE®! URBI R 0P 1@ Z KHQ SIRMAIQ) \KH 5 LIKWR
HEADIRQ WHMQJ \KH HYIGHGFH R \WHUMKWAE R\KMGHW DQG UHIDEMY 7 KHHRWA 1Q DEGMRQ \R \KH GHZ
VRADOFRQMDPVSIVHONG B\ \WH 6 HAUABWY * HGHIDO EHEZHHQ JRYHIP HOV DQG VRAHW 2, (/ KDV
GHP DQEHG DQIQRFDVH R \KH SXETF IQANMIRQY SKWWAQ SDUHQW

2 DO \IWP HOW XUQJ WH * HQHDO HEDIM WP RQ WH 3 URP RURQ DQG 3 RWFWRQ Rl DD+ XP DQ
5LIKW &LYIO3 RDNFDO( FRQRP IF 6 RFIDADQG & XEYUD LT KW

,Q KLV 2 LDOVABAMP HQWO D\ FD 6DQ $QApY DV WH BHSUMHQDMYH R 2, (/ KDV XQGHEDHG \WH
IP SRUDGFH RQ\KLY I SKDVH R WH : R 3WRIUDP IRU+ XP DQ5 LIKW ( GXFDIRQ R IQFGAQ) WRWH
VHRARY R VRAHW \WDVKDG EHHQ H FOGHG GXUQ) \WH OMVRXUSKDVHY R \WH SURTUDP

0 RIHRYHU 2, (/ |V DIP V\R IRFXV RQ\KH FX@MUDADSSURDAK \R HGXFDMIRQ DV D + XP DQ'5 LJKWKDYH EHHQ
VKRZ FDVHG ,Q WLV VHQWH FX@MUH UDFH DQG WHIIIRQ R HDFK SHYWRQ Z RX@ EH \BNHQ QR DFFRXQW
VHDURKIQJ IRUNKH UHVSHPWR WH P X@BTAW Rl LGHQIMA \WDWARH MAQ\RCED, [ VRFLHW



+XP DQ5 LJKW & RXQFICB DQHO IVFXWIRQRQ &\ EHEEX@LQ) DI DIQME KITHHY

7 KH UHSRUWSUHVHOMG GXUQ) \WH URXQRIE®I Rl \WH + XP DQ 5 LIKW & RXQFIORQ F\ EHEEX@IQ) DI DIOW
FKIGUHQ RAMIHY \WH GHYHESP HQEO RSSRUNMQUAY WDWAI W DIRQ RIHY \R FKIGUHQ EXWDOR

DFNGRZ BIGI HV WH YDURXV GDQIHY DWRADMG Z W WH GJMICZ R ,Q WY ZD\  MHFRIQ HV \WH

QHIDWH (P SDPWR P\ EHEX@LQ) DQG \WWH QHHG \R SIRIMPWFKLGLHQ DI DIQAMW IQFUHDMQ) H SDVRQ

DV Z HODV WH GHFHWIW R P SBP HQIQ) WH' HFOUDMRQ R WH 5 LJKW Rl \WH & KIG DADGBIVHY

2, (/ FROMEXWMG R WY GQVFXWIRQ B\ HP SKDV] IQ) WH P SRMBQFH R FROMGHUQ) WH RGB! R
SDUHQW DV DMV 1Q WY FKDIQIH 6P IOW MHQFRXUDIHG VXA 1Q) WH IQMYHAIRQDDWV R \KH
EX@IQ) SUREGP Z M RKHUMXHY GNHG \R G WY DIRQ

;QRUP DC& RQVXAMMRQY RQ" DIV HVROMWRQV

' XUQ) WH ILYH ZHAN VMMyQ R WH +XP DQ 5LIKW &RXQAO 2, (/ IRBZ HG VHYHDOUHVROMRQY/
IQFOGQ) \WUHH RQ HGXFDMRQ DQG RQH RQ\WH IDP 1O

»Bol- © | E))EA\AO»‘ - AE- H ,A

2 QHD\ HDU WH 2 +&+5 FDI IRUDQ 2, QMYHVWERGDCP HAIQY R \KH + XP DQ 5 LKW & RXGACRQ + XP DQ
5 LIKW DQG \KH $IHQEP 7KV \ HDU \KH P HAIDY Z DV \MBIG 22 YHIRP IQ) P XQB6I RV WHDOAQ)
\WH 6" * V\KURXIK D KXP DQ UKW HKDGAQ) HFRGRP \ 2 DQG IRFX\VHG DPRQ) RKHY RQ6' *  ZKIEK
IRUVHHY P X@MBN-HKRGHUSDUGHYKISV IRAKH DRKIHYHP HQAR DB * V IQFOIAQ) 6° *

6' *  ZDQN2TXDDV HOFDIRG - RV DQH =1QJ1J \RRN \WH IBRURQ EHKDD
R 2, (/ \RH SOIQWDAR KRP RIHGHRXV DSSURDFK Z IOBDG \R 2TXDIN
HGXFDIRG IRUDD, QAMDG HEXFDIRQ KDV \R EH DEDS\DE®! \R \KH FXG@MUDO
EDANIRXQG R \WH FKIG 7KHHRMH 1Q P XGWABN-KRTGHUSDUGHYKISV IRU
\KH DFKIHYHP HQAR 6' * SDUHQIW DQG FRP P XQUAV SO\ D FXADOURG!
7KH P XVEH IGFOGHG DQG QAMGHG \R DQG \BKVARG 1Q GHAMRQ P DNQYJ
SURFHWHY FRFHQIQ) HOXFDIRQ

© H DOR QRMG \WDWXFK SDUGHYKISV IRUWH DFKLVMHP HOAR! 6' *  KDYH \R EH QTP IE 61QFH
FRP P XQUIA DU DZD\V ADQIQ) DQG 1Q FROABQMADBIXH ZIK HDFK RKHU D P XG@MABN-KRTHU
SDUGHWKIS IQHEXFDIRQ KDV \R EH FRQIQXD® HYRMIQ) DV GR\WH IBNHKRGHUFRP P XQUIAV
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YWRP ) HEXDY W \R W \WH 2+&+5 2I1IFH R \KH 8 QWG 1 DIRY +LIK &RP P MRGHUIRU+XP DQ
5JKW RJDQ]HG D WUH @D Z RIWKRS \R EUQ) \RIHKHUNA VBN-KRTGHY \R QVFX\W SUDRIFDCZ DV \R
P SURYH DQG VWHQI \WHQWH SURP RIRQ DQG SIRMAIRQR HARQRP [E VRADODQG FX@XUDAU KW IQ\KH FRQM W
R FRP EDITY IGHTXDOIAVIQWH&2 9,  SDQGEP IE BFRYHY

7KH P HAQY FROMMG R D KUK BYHORSHQQ) VAWMRQ IRBZHG B\ V[ IRXQRBE®! AVFXWRQY DQG D
FEMQ VMWMRQ ,Q WH V[ URXQRBEGI QVAXWRQY IQUIDOSBMHQBAIRYY B\ SDQHDAV Z HMH IRBZ HG B\
IQMYHQIRQY IURP SHIP DQHQAP MRQV DQG AYIORARN 2, (/ SDAMASDAG Z M \B7R RIDOABAMP HQW 1Q
\KH VHARQG DQG IR VHWRQY

7 KH VHARQG VHWWIRQ HQFRXUD HG SDMASDOW \R FUMFD® UHGPWRQ\WH SURIUAW FKDBIQIHY DG XM R
HARQRP [E VRADO DQG FX@XMDOWKW - RA DQH =IQ1) RQ EHKDOR! 2, (/  H SOIQHG \WH DGYDQRHV DG
FKDEIQJ HV IQ\WH IXXUH R \KH UKW HGXFDIRQ 6 KH HP SKDV] HG DQ IQRBHDVH 1Q KWWARZ DUBY SDBHQN
B\ 6\DMY GXUQ) \KH SDQGHP IE DQG W VXEVHTXHQMEF@H SUREGP DIF IURP D KXP DQUI KW SHYSHRIYH

0 D\ FD 6 DQ$ QAYV IQMYHHG RQEHKDOR 2, (/ 1QWH IR VAWIRQ ZKRMHWHP HZDV , QM) 1Q
VRADOVSHQAQ) DQG DEGHWMQI IGHTXDOIAY \R DGYDQRH \RZ DBV J WDMUBHDE DIRQ R HARGRP I VRADO
DQG FX@WDOWKW 6 KH Z HBRP HG DQG WHDIILP HG UVRGMIRQ DERSAGE\ \WH + XP DQ5 LIKW & RXGHO

DQG W HP SKDMY RQWH [P SRANQARBI R AYIOARARW IQ SURP RIQY \WH BHDQ DIRQ R \WH UL KVMR HGXFDIIRQ
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7TKH6 RADO RXP R WH + XP DQ 5 LJKW &RXQFAY DQ DQOXDCP HAQ) Z W \WH DIP R SURP RWJ D
ADRIXH ZMW FROQUBEXMRQYV IWRP  AYIO VRAHW  WHSUHVWHQDMYHY R PHPEHU 6\IMAV DQG

QM RYHUGP HQNCR DAVDMRQY

( DFK DQQXDOP HAMQ IRFXVHV RQ D GLIHHQMESIE UHDWG \R VRADOFRKHVIRQ EDVHG RQ VRADO
MVEH HTXIW DQG VREEDUMY DQG DSSURDAKIQ) J GEDIVDMRQIURP D VRAIDAEP HOVRQ

7KV \ HDW 6 RADO) RXP  IRFXVHG RQ WH &RQUEXWRQ R 6 FAHQFH 7HRKQRBJ\ DG , QQRYDURQ
67, \R\WH SURP RIRQR! +XP DQ5 LIKW ,QFOGQ) 1QWH &RQM WR 3 RWB DQGHP IF 5 HFRYHU
2, (/ SDMASDWGE\ VXEP MW \& R RIDOABMP HQN

2 D06 \BMMP HOAGXUQ) \WH ,QMIDRYH ' IDBRIXHRQ \WH 7US®I 3OQHEY &UMY 7KH &RQUEXWRQ R
67, DQG6 FIHQFH %DVHG' HAMRQ 0 DNQJ VR WWH5 LIKW Rl 3 UHVHOADQG ) XWWUH* HQHIDARQY

,Q WY RIDOABMMP HQNV/& @XGD 9 HEHVRR DV UHSUAVHQEMYH R 2, (/  SRIQN RXVIKH P XTIS®! WUHDGY
1Q UHDMRQ \R QI MIDVDUMRQ |IRUWH GHYHBSP HOADQG SIRMAIRQ Rl FKICUHQY WKW 6 [P XGBQHRXVO
VKH KL K@ KW WH P SRUBQFH R SDUHQW Z KHQ SURWPNY WH WKW Rl FKIGUHQ GHVFUELQ) \WHUURG
DV IQGVSHQVDEG

2" (/ HQFRXUDJIHV \WH IQMEDMRQDOFRP P XQW \R \BINH IQR DFFRXQAIDP I[HVUFRQFHDY DQG LOMMHW
B\ LHHUWQ R DW¥EG! R WHS8 1 &RYHQDOARQWH 5 LIKW Rl \WH & KITB

2 UDC6 WP HOAGXUQ) WH ,QMIDPWYH ' (DB XH RQ 2\WH & KDIIQI HY DQG 5 VNV IRP 1 HZ DQG ( P HJIQ
7THKQRRIIHV 67, DQG+XP DQ5 LJIKW DQG) XQGEDP HQEO UHGRP V ' HP RFUIDR DQG' HYHRSP HQA/

$V HHSIHVHQWWYH RI 2,' (/ -RWDQH =1QJJ H SIHWHV RQH FKD@IQIH WDWLY VRP HWP HV
QRWIX@® FRQVIGHWHG ZKHQ WOIQJ DERXWQHZ WFKQR®ILIHV WH OMBI DFFRXQWELDWV
WHTXWHG RI ELJ WFK FRP SDQIHV Z KHQ WH\ GMWMEXW VFUIHHQV WR FKL@GUHQ

0 RIHRYHU 0V =1QJJ VWHWHV WH [P SRUBQFH Rl P DIOWIQIQ] D KROMF DSSWRDFK Z KHQ

DQDOVIQJ DQG RRNLQJ |RUSRWIEG! VROWRQV \R WLV SIREGIP  LHTXHWQI WH LOMUIDWRQDO
FRP P XQIW R GHP DQG UHVSRQVIELOW DQG DFFRXQUELAIW ILRP \WH VDLG FRP SDQIHV
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TKVM P SRXP ZDVRRRJDQIHGR 2, (/ DQG81( 6&2 DQG\RRN SOFH RQ\KH FDP SXV R \KH 8 QYHWWR

30w, 3DQKPRY6 RERQYH 7KHHYHQAZ DV IQRGHGER 0V &KUMIEH 1 HDX/ HX 3WMGHQAR \KH 8 QYHIAV

0U* ZQ &KRBKDQ &KIH R \KH 6 HAIRQ IRJ( GADIRPDBRIARVR 81( 6&2 DQG,JQDVL* UDX ' IWHARUR

2, (/ 0V 1HX/HXZHBRP HGHYHY RCH\R 6 REERQCH 8 QYHYANV DQG IQYIWNG \WH VSHONHY \R H GRVRQ \WH @N
EREHHQ IGHQAV DQG AR MIMAH 0 U &KDQJ WDONHG 2 ' (/ IRURJDQ Q) WV M P SRUXP  DQG Z HBRP HG DO
VSHONHY 0 U* UDX HP SKDM] HG \KDWGHQIW D@BZ V XV \R 11QG DQVZ HY \RTH MMQIRCSUREGP VR D P RIDGIDXUH

EHBQIIQ) DQGVREDWY | ZH R (RAHBRNRQ KRZ HOXFDIRQ BHFRP HY D \RRORUEHBQIIQ) DG 1L Z H GHQIUDN
\KRVH\KDVWH MAKH QGHZ JHCHIDIRQY Z IABRN T RUKHVH UH HHAHY RQWH IQMIHDQG DAKH P DUJIQVR VRARWY

7KH ILIAMRXQG \WE®! 2, GHQN DQG HEFDIRY Z KDADUH Z H \BIBIQ) DERXADQG Z KDAWY \KH @N EREHHQ \KH
\ER' 3 ZDVP RGHIDMGE\ P DKHP DIFADQ DQG IRWP HUB REERQGH SUMGHQAD U* HRUHV + DAEDG P RGHDAG KLY
SDQHO 7KH VSHDNHY ZHIH 0 U * ZQ) &KROSKDQY &KIH R \WH ( GFDIRQ 3R 6HRIRQDABL(6&2 0 U
. MKRBBIQIK IRP HUS 1 6 SHADCS DSSRIMXURQ\WH 5 LIKVWR ( GFDIRQ 0 U ( QUER/ HD IRWP HU\BIQ3 UP H
0 IQUAUDQG0 U* IXVHSSH 7RIGRQ 3WRHWRUDWS 0 6$ DQGIRP HUD IQMMR + LIKH GFADIRQIQ \BD

0 U &KDQ) HP SKDV] HG \KDATXDIN HEXFDIRQ 1Y HEXFDIRQ KDV UHVSRQUYH \R \WH QHHGY DG QVSRWRYY R
\KH FKIG $VVBRG IQDIFEI R \KH 81 (6&2 8 QYHYDO HFOUDIRQ RQ &XWADO LYHYAN 2DOSHYRQ/ DU
HOMBIG \R TXDBV HOXFDMRQ DQG WIQQ) \KDWX® WVSHPAKHURXGADACHQME : MKRXEYHYAN IQ HEFDIRQ
\KLY J RDOFDQURVEH DAKIHYHG

0 U 6IQIK VSRNH DERXVWKH FUMY RN KXP DQUY DQG YDBHY DQG W IP SDRNRQ HOXFDIRDCSREHY $ IHORIRQRQ
IGHQIV IQ HGXFDIRQUATXILBY D UHBRIRQ RQ YDGHV

0 U/ HI BHORRG RQNA QRIRQY IRUD KRDAIF FRMGHIDIRQ R IGHQMY DV D 1B IE®! DG FKDQIIQ) DY 7KXV
HGXFDIRQ P XVAGHAHAOUD \BNH IQR DAFRXQAFRH MMOFH  SRDUL DIRQ \WH URBI R \KH \WDFKHU DQG \KH
FKDUIDAMMIPY R \KH GDWHU ) XUKHP RWH 1Q \KH PXUBHQAZ R@ ZH KDYH \R \BNH IQR FRMGHIIRQ VRADO
CHE/R N DQG\KH QI MUO/SDFH

0 U7RIGRQFRFFGCHG\KH IIWWBDHE. BHORIDY RQWKH URBIR NJRZ BIGI H DQG LI QRIDGAH IQ\WH FROAMXAIRQR
IGHQIV
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7KH VHFRQG SDQHOZ DV HQIMBIG 2& GHV \R LGN DERXWIGHQMY 1Q HEXFDMRQ 1Q D SOWDOZ RWIB' ¢ & OILH
GH/ DYHQHWH 2" (/ UHSUMVHQEMYH \R \WH & RXQFIOR! ( XURSH P RGHIDIMG KLY SDQHO 7 KH VSHDNHWY
ZHH &RQDG + XIXHV QUHPRUR ( FRIDAVWH ILWAQMEDIRCDOVFKRROQ KIMRY  $UB . UDXFKHQEHU

IRP HU SUMGHOAR \WH ( XURSHDQ 3 DUHQN $WRADIRQ DQG 3 IHUWH 0 DWR@HU GHBUDWM JHQHIDOIRU
SROFDOHDMRQY DVWKH * HQHUDG6 HFUABUDAR ) UHQRK & DIWRTE ( GXFDURQ

0 U +XIXHV HP SKDM] HG KRZ GLYHWW DQG IQMIPXGMUDDNV DUH H SHUHQRHG QDWMUD® DWW FREMDQG KH
SURSRVHG QAMQQI R AXGHQN DV D FRGHIARCH R WLV VXFFHW

OPH . DXFKHGEHUJ SROMG R WH SDIDGR, R XVIQ) WH SGUDOLQ GVFXWIRQY DERXWIGHQMEN
QAYHVMA DQG SRV ZKIBI ZH WHHUWR HOXFDMRQ [Q WH MQIXOU 6KH DOR HP SKDV] HG WH
[P SRUUGFH R DEDSWEY HEXFDMRQ R \WH QHHGY R \WH FKIG DQG WH FHQMDOWRG! R \WH IDP 1©® DQG
SDUHQN DV \WH IQMEBFX\RY R WHVH QHHGV

0 U 0 DWREHUGRMG WH [P SRUIGFH R GMIQI XIVKIQ) EHE HHQ WXGHQAIGHQIWY DQG VRKRROGHQW ,Q
\KLY VHQVH \KH DSSURDFK \R LGHQIMY P XV R EH RQG CHXWDOV

QKW FBMQI VSHHK 2, (/ GUHARU,JQDVL* DX HHUHG \R WH IRP HUQUHRRUR 2, (/ $OHG
) HGO QGH  ZKR KDG D JUDWSDWIRQ IRUWH \RSIE GVFXWHG DAKH A P SRUXP  * UDX \WDQNHG DOWH
VSHDNHY TRUWHU FROMEXUIRQY DQG FROFOGHG B\ D@ $OHQY TXRM  Z KIFK SUMMGHY RYHUWKH

2, (/ RIFHV 2$ GHID(R HEXFDIRQLY D GHQADCR KXP DQWe
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7KH * HHIDO&RQHWHGFH R 81 ( 6&2 WUNHV SOFH HYHY &R \ HDY/ DQG LV UHVSROME®! IRURXILIQ)
SRRIWP V EXGIHW DQG HBRWQ ( [ HPXWYH 9%RDWG 0 HP EHY DV ZHODV DSSRIQIY) WH 81 ( 6&2 |V

' IWHARU* HQHDO 0 HP EHU DQG $WRFIDWG 6\ QRQO HP EHU 6\DW REVHYHY , QMIDIRQDO
2 UDQ) DMRQY DQG 1* 2V JDWHUR WKDSH 81 ( 6&2 |V SRIAHV DQG FRH VDMLV ,Q \MIY QG
6HWMRQ R \WWH * HHDO&RQIHHQFH VRPH R \WH VSHADOP HHIV IQFGGHG 2 5 H WIQNQ) WH
FRPPRQV $PIQY 7RIHNHI ( GXFDMIRQIRU3 HDFH RUWH <RX\K ) RXP

" WDVBHYWVHG 5 HRP P HOGDUIRQY
' XUR) WH VHWIRQ WH ( GXFDIRQ &RP P MIRQ JDWHIG IRP WH W\R\WH W R 1 RYHP EHU ) RUWH
&RP P MRQVP HAID) \WH' IBRRU* HHDOR 81 ( 6&2 $XAH $]RXO VXEP MG D GIDIVWR \KH UHYMHG
5 HFRP P HIEDIRQ R DERXW( GXFDIRQ |RU, QMIDIRDB QGHWARAQ) & RRSHIDIRQ DQG 3 HOFH DQG
( GXFDIRQ B \R +XP DQ 5 LIKW DG ) XQEDP HQBO) WHERP \2 7KH SXISRH R \KY BYIMRQ ZDV \R
XSCDM \KH 5 HARP P HQEDIRQV \BINQY LQR DFFRXQN BEDIDQG HEXFDIRDOMQVRIP DIRQY \R DO Q\KH
WVZMWKH  $IHIE DOG6 XMBICDEB! HYHBSP HQY RO RQ( GXFDMRQ DG \R LA UDM HEXFDIRQV
URBI 1Q SURP RI) KXP DQ WKW IXQEDP HQBOIWHERP V JBEDOSHDAH IQMEDIRDOXQGHWARQAQ) DQG
VXVABICDE® GHYHBSP HQW
S NEREES @ 2. (/ USWVHQOMG B\ -RWDCH =IQ1) HQDIHG IQ WH
:::;: 2 OFOWMRQ) DIRXQG WH WHYMRQ R \WH
5 HARP P HQCDURQ B\ KLIK@ KUY \WH OFN R BHHWHGFH \R
SDUHQEOW KW 7KH SIRMAIRQ R SDUHQEOW KW DQG WH
UFRIQUIRY R \WHU UNVSRQUEMN DU YMBO IRU \KH
WDO DIRQ R \KH W KVWR HGXFDIRQ DOR Z KHQ MFRP HV \R

HEXFDVRQ | RUIQMEDIRCDOXQEHIABQAQ)  FRRSHIDIRQ DQG
SHOFH 7KH QHZ WHFRP P HQEDIRQY ZHUWH DSSIRYHG Z 1\

XQDQP W R WH O HP EHUG \BAMV

$CARDO 2, (/ \RRN WH RSSRINQW R WH * HHIDOS RIHHGFH R KDYH D FROAKRIYH P HAIQJ Z W
\WH ( GFDIRQ 3RI\ 6HAIRQ DWB1(6&2 UWAXPIQ) SDAWMBHDMRY/ DQG RSHQQ) Q2 ADBIXH DOG
FRRSH.DMIRQ RSSRWVCMA

[]
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$VSDRWXROQRLERPPLWMBRGW R F D RW AW J OWG

IUHHGRIPQHG XFDWA,R(@ DFW L Y3DOIW L F LLSDMKHG

81(6&2uV )RUPDO 'LDORJXH RQ WKH 5LJKW WR (GXFDWLRQ KHO
' HAHP ERU 7 KLV VLI QUEDQAHYHQWRU DQY} HG 1Q FRIDERIDIRQ Z W \WWH 8 1 6 SHFADCE DSSRUMXURQ WH

5 LJKWIR ( GXFDURQ DQGWH 2 +&+5 P DUNHG D YMICFROUEXUIRQ\R WH  \W DQQIYHWDY R \WH 8 QYHWDO

' HFOUMRQ R +XPDQ 5UKW DQG WH G DQQYHWDU R WH 81(6&2 &RQVHQIRQ DIDIQW

' VAP IQDMRQ LQ ( GXFDMRQ + RAMG DV 1 ( 6&2 + HDGTXDUWMY DQG RQIH \WH GDEJ XH EURXI KWRI HWHU

D GYHYH JURXS R FRXQU UHSUHVHQEAMYHY HGXFDMRQ H SHW \ RX\K DQG YDURXY WBNHKRGHY 7KH DIP

R KH [XWUH Z DV VR KGN WH QH WAMSV IURP D KXP DQ W KW SHWSHRIWH UHI DIEQ) WH U KVWIR HGXFDIRQ

$WKLY IRXP 2, (/ HP SKDM] HG \WH P SRMUGFH R DAGUIHAWMQ) \WH HGXFDIRQDOGHHGY R FX@MUDOCRQ

P DIQAWDP P IRV IQFOAQ) IQAIHQRXV SHRSBV 5 HFRIQ] LQJ WH IQFUHDVMQ) GYHWAW R RXUZ RWB

WH QUHRRUR 2, (/ KLIKD KWMG WH QHRHVWW |RUHGXFDURQ A VP \V \KDWIHVSHPWDQG FDWUVR GLLIHUHQW
FXGMUDOEDANI IRXQGY DQG P RIDOFRQVIFIRQY 2 XU IQMYHQIRY IRFXVHG RQ WH FUMFDOURB! Ri SCUDDAFE

HGXFDMRQ A VWPV Z KHUH SDUHQN KDYH WH IUHHGRP R FKRRVH DQ HGXFDURQ DO QHG Z W WHU FX@UDO
DQG P RIDOYDOHV ,JQDVL* DX AHWHG WH [P SRUBGFH R DANGRZ BIGI1Q) QRQ AR HQMEM W KW \R

HAWBEQAK QRQ JRYHUIP HQEO/FKRRY DV UHFRI Q] HG LQ P DRUIQMEODMRDAKXP DQ W KW FRQYHQIRQY

$ VWQUEDQASRQAR * UDX)Y IQMYHQIRQ Z DV \WH FRGFHQ RYHUHTXMUE®! IXQAQ) 2, (/ HP SKDV] HG
\KDWZ MRXWDFFHW \R SXETF IXQAQJ) IDP LOHV ILRP QRQ P DIQAWDP P IQRUMAV SDMFXOUD \WWRVH Z W
@ WG IQFRPH IDFH EDUWHY 1Q FKRRVIQJ DQ DFFHSWE®G! DQG DEDSWEG! HOXFDURQ 1RU \WHU FKIGUHQ
5 HHHQAQ) WH SRIF. RUHQAMG UHVHDURK. SDSHU GVRXWHG DWWH HYHQW Z H H SUWWHG FRQFHQY RYHU
UHFRP P HQGEDMRQY WDWFRX@ BDG \R IQFUHDVHG LOHTXIW  SDMFXOW® DIHAY QRQ JRYHUIP HQBOVFKRRY
VXFK DV IDW EDVHG IQAMAIRQY RU WRH RIHIQ) HGXFDURQ IURP  XQTXH FX@MUDO RU SHADIRIIFDO
SHY/SHAYHV

&MQ) H DP SBV ILRP \WH 1 HNHDQGY 6 ®’YHQAD DQG UHFHQAHVRGMRQY IULRP \WH ( 8 3 DUDP HQN2 ' ( /
XQGHWFRUHG WH [P SRMIQFH R ®UDOIWDP HZ RUW DQG IIQDQRADOVXSSRWRU DOFDMIRUHY R VFKRRY
IQFOAQI QRATRUSWR IVBUYDWM VFKRRY

7K HYHQAWVHYHG 2, (/ \R DGYRFDWM |RUDFFRXQIELDIV DQG FEDUGH DOFRQAMRQY |RUQRQ WM VFKRRY
EXWEDX\IRQHG DI DIQMBRIFIHY \WWDWIP MIXQAQ) DFFHW DQG FRQUHTXHQ®  HGXFDMRCDOFKRIEHV IRUGZ
IGFRP H P LQRUW IDP L0V
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(0,( (XURSHDQ 0 HAIQY R ,QEHSHYGHOA GXFDIRY IV DQ IQRP DO( XURSHDQ GHERIN \KDAEUQIV
\RJHKHURU DQ] DIRQY DQG DARY 1URP - FYLOVRAHW FRQAHIHG Z MW HOXFDIRQDCSADOP W DQQXD0
PHAIQY DPV \R [P SURYH FRP P XQFDIRQ DQG VKDUH ERVWSUIDRIFHY DP RQYJ) QLIHHQMABNHKRGHY
FRDERDIY IQ\WH GHHOH R HOFDIRQDOUHHERP 1Q( XURSH

' XUQ) \KH DQQXDOP HHAIYY \BR FRP P RQ FKDBQIHV DIHRI) ( XURSHDQ QROVIBAN VFKRRY' Z H
KUKOKWG OFNR IXQAQ) DQG AN IQMIHHGRH [Q WH FXUEXGP  R\WQ Z M DQ IGHRBJ IFDCDIHED
) RUH DP SBI 1Q&\ SXV \KHUH DUH GRQ VABAM VRKRRY \WDWIHFHYH QR VABAM DWIMBIGRH SOAQ) \KH HQIA
EXUEHQ R FKIGUHQV HOXFDIRQ FRAV RQ \WHUSDUHQW 7KH VDP H VWDIRQ H MWV [Q \BID  Z KHB \KH
QP EHUR VXGHQW 1Q SUYDM VAKRRY KDV GHREHG |URP W IQUHFHQNHDY ,Q\WHVH SOFHV
HEFDIRDABHERP IV FROGHHG D SUYIGU H IDKHUKDQ D W KWERQYHYHD  IQGHSHQGHQWAKRRY [Q
\KH 1 HKHDQGY KDYH D QUHHQAH SHIHGAH DV \WH DU IX® VXEMA] HG B\ \KH BN + RZ HYHU \KLY
HOBLY LGRHDMQ) GHP DQGY IURP \KH JRYHLIP HQAR FKDQIH \KH FXUEXD R SWYDM VAKRRY' SRVQ) D
WJ QUEDQWAKD®IQ) H\R HSXFDIRDOUHHGRP 1Q\KDVWARXQWY

,Q\KH D\MIRRQ D SROUFDOHYHOAMBIG 7KH5 RBIR |, QGHSHQGEHQ FKRRY IQWWH) XWUH R ( XURSH \RRN
SOFH IQ \WH ( XURSHDQ 3 DUDP HQW/7 KIY HYHQAZ DV IRQ® RIDQLHG B\ \WH ( XURSHDQ 3 HRSEIV 3 DV
2" (/ (&1$,6 DQG(0,( 7TKHKRAQ 0 (3 1XQRO HB 3RWIDO RSHIHG\WH HYHQMR WP IQAQ)
\KDWAKLGUHQ DUH \KH SDUHQW RIVSUQ) QRWIKH \ABAMY ,Q \WH VDP H SDGHOS RAWR 0 HR ( &1$,6
SROMGRAMDVWZ X P IR VIWGHQWV IQ IQEHSHQEHQMGXFDIRQ WH. FRQOANA D P IGRUNVIQ( XURSH
EXVDQIP SRABQARH ,JQDVL* DX 2,' (/  DACEHG WDWDEKRXI K HEXFDMRQ LY GRAD FRP SHMQFH R \KH
(8 MWV [P SDRMG B\ GHAMRQV P DCH 1Q QUHHQM 8 P HAKDQWP V \KDWDIHRACDIRQDOHGKFDIRQ
SRIAHV -DNXE ' YRIN ( &1$,6 FRFOGHG \KH IIMSDQHOZ M DQ IQUIKWKOFDH VMG RQ &] HK
IQEHSHQEHQWKRRY' 7 KH VHARQG SDHIFRQUMMG R 0 ( 3 0 IFKDHD 6 RARYD &] HK 5 HSXEGF 0 ( 3
9IFRUL HIUWVFX 5RPDQUD $QAML) QN ///3 DQGO DMWQ5DZVRQ ( &6: ( ZKR QVRXWHG \KH

FROUEXRQR [QEHSHQGHQVAKRRY \R FRP P IV HQAZ HOEHQJ  DQG DRKIHYHP HQWIRUDGIQWKH ( 8

,Z°a VE«U-oE A™M¥E * B ,Z°oc BEAE A™¥E 1A S E£
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2" (/ KDVEHHQIQVWG\R SDMFASDM IQ\KH DQQOXDP HHITY
R 1HZ ' IWARQ D 7KICN 7DQN @NHG \R \WH 3 DUIDP HOBUY
* IRXS R &RQMHYDIYHV DQG 5 HRP MV R \WH ( XURSHDQ
3 DUDP HQN 7KLY \ HDU MIRRN SOFH 1Q \WH IDAGIAV R \KH

&( 8 6DQ3DE® S QYHYWIQO DAUG

#UEA %™£4 4E U-o0a¥ AA, r'M3%3%-Y o oA Y- $U,é6 A
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JQ\KLY KILG HAMRQR \KH P HAIZY  \KH \WDRURCDOFRQYHQIRCDCEDGHY Z HIH BHSOFHGE. IRXQG\BEGV 1Q
REHUIR P O [P IVH \WH SDMFASDIRQ R DODWHQGEHHY 7 KH \RSIEV QVFXWHG IQFBGHG PXGADAWXHY \KH

VHRXUVR D IUH VRAHW DQG\WH HOXFDIRQR! \KH GH W HHIDIRQ

2 QWH IMED, ,JQDVL* DX ' IWHARUR 2, (/ KDG\KH RSSRUNQW\R EUHO SBWHQR ' (/ VP MRQ
DQG SIRWAW G \KWH &RDBIRY / XQFK 7KH IRBZIQ) @\ 2, (/ P RGHIDMG \WH URXQG \BE®! RQ
HGXFDIRQ 1Q Z KIEK \KH IRBZ Q) VSHONHY SDMFASDMG &\ QKD %DCHU &( % 7HDRKIQ) DQG/ HOWQIQJ

* RJDB 6DJ 0 DIDPQ &(8 &()$6 DWG $QD : HB] (P XW %XWH ) RXQADIRY ,Q KV
IQNRGAIRY ,JQDVL* UDX SUVHOAG \WH FKDQIHV DQG SRMEIOIAV 1Q : HME GHEDMY UHI DLEQ)

DFDGP IE IWHERP  7KH IRFXV R \WH GQVAXWMRQ ZDV \WH 86 IQUIDIYHY 1Q \KH IIHTG R HOFDIRDO
IBHERP 4 XHAIRQ/ ZH¥H UDVHG DERXVKHU WDQUHDEMV \R ( XURSH DQG KRZ \KH ZRXG EHCHIW
SDUHQW DV \KH FRICHWARGHY R HOXFDIRQDCSRIFAHY

7KH HYHQAD®ZHG 2, (/ \R KDYH QMDY H FKDQIHV Z MK YDURXY H SHW ,Q DAAVRQ VHYHIDO
IRXQEDIRQY DQG \KIQN \BQNY @NHG \R SRIFDOSDAIAY VKRZ HG JBDAQMIMAIQ 2 ' (/1) BHERP R
( GFDIRQ,QH
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&RP SDUQ) GDWD IURP YDURXV SUHYIRXV HAMRQVR! 2, (/ V) UHHGRP R ( GXFDURQ,QGH Z MW RKHU
IQAFDRY VXFK DV WH XBl R OZ RU RKHU GEHWAV HFRQRP IV SIRHWRY * RJ DR 6DQ)

0 DID@Q DQG 2 UDQD =XUD SXEQKHG \WH UBHSRW 7KH ) HHGRP R ( GXFDIRQ 1Q \WH : R
( KDQAQ ) DARY DQG 5 HDMRQUKIS Z W ( TXIW

QMHAMI® WH UHSRWRXQG \WDAIUHHGRP R HGXFDURQ

Z KHQDFFRP SDQHG B\ SXETF UMVRXUFHV IV D SRZ HUXORRO
IRUUHGXAQ) IQHTXDOMV DQG LQFWHDMQI VRADOFRKHVIRQ

* RJDR 6DJ 0 DID®Q SUVHOMG WH IIQEAQIV R \KMY
UAVHDURK. SURMIPADVWATH $ X@ 0 DICD R \WH 8 QYHWW & ( 8

6DQ3DER R 0 DAIG

7 KH HYHQAZ DV RSHQHG E\ WH * HQHDO LWHRARUR! \WH 6 DQ
3DE® &(8 SQYHWW ) RXQEDWRQ -DYIHU 7H®R ZKR
UHP LQGHG DWHQEHHV R KLY LOAMMRQV FRP P WY HQWR \KH
WKWDQG IHHGRP R HGXFDIRQ 1H W WH QUHRARU R
2, (/ ,JQDVL* DX VSRNH\R HP SKDV H \KH P SRWDGQFH
R VXFK Z RUN 1Q WH GHYHBSP HQAR HGXFDWRQDOSRIFIHY

,ohA Y- 80,6 tH, ;°n

7KH FRBTXIXP ZDV IRBZHG B\ D GHEDW P RGHIDWG E\ -Rvp 0 DUWD 0 R D WH QUHRARUR \WH
QHZ VSDSHUO DI IMAMUR 3 DIFLSDQW 1Q WLV GHEDWM IQFOGHG WH SUMMGHOMR & ( &( &RQHGHDAYQ
( VSDXRD CH & HQWRV CH ( QKDY D $TRQR $IX® \WH JHHIDOHAUABY R ( VEXHDV & D@DV
( VSDXD / XtV &HQMQR DQG WH SUVIGHOAR WH ( XURSHDQ 6 RFHW DQG ( GXFDMRQ ) RXQEDIRQ
0 LI XHOCQIHOE DQFKR

7,0-™U a™¥¥%E 1SU™MY-e™Ay EE f #EéA-,a—-Er‘]
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7KH ,6&5& IV SUREDE® \WH P RWIP SRUMUQNJDWHUIQ) R
VRKROY IQMHAMG [Q IBHHGRP R HGXFDIRQ +XQAHGV R
VFKROY DQG RKHU WINHKRTHY IRP DIRXQG WH ZRUG
QVEXW IRUIRXUGD: V \WWH OWMABHVHDURK DQG P SRAMBQWHYHQW
2., (/ ZDVUHSUWVHONG B\ RXUSUMGHOWV IHIR YDURVR DQG
RXUGLHARU ,JQDVL* DX

0U * DX \RIHWHUZ W SIRHWRU7- G$JRAWCR RUDQ] HG D
FROYHYWDURQ DURXQG WH FUMFDOVXEMIPWRTKH %ONB R RXU
&KIGUHQY 0 I3V $ &RP SDUMYH H SRIDIRQ R ' HEDWV RQ
3DUHOML 5 UKW &KIGUHQY WKW DQG +XPDQ 5UUKWE : H
VKRZHG KRZ FX@MDO SKIBVRSKIFDO DQG DQMURSRBIIFDO
FKDQI HV KDYH QI GHGFHG WH FRQYHWDMRQ RQ SDUHQEOW KW
ERWX RQ WH QDURQDADQG [QMODURQDABYHY

,aA Y- $U,é +éU-Ao ©-Y OU™Y ™A

0 RURYHU ZH VXJJHWMG 1WDP HZ RIW |RU HGXFDUIRQDOGVAXWIRQY \R KHS RYHUFRP H \WH FXWHQW
SROU DIRQ IRU IQABGFH  1Q WH FX@MUDODSSUIRDFK  7KH SUMVHQBMRQ ZDV IRBZHG B\ YIVIG
QVFEXWIRQV Z W \WH DXGHQFH

7KUWRXIK WV FROHHQFH ZH BWFHYHG QHZ SHWSHRAWHY DQG D IBAVK XQGHWABQAQ) R \WH
FKDEIQIHV R SDUHQN DURXQG WH Z R $QG ZH JRMR P HHWDQG FRQGHPWZ W RWHU FLYIOVRAEW
RU DQ] DIRQY |RFXVHG RQWH IUHERP R HOXFDURQ

7KH QH WHAMRQ R LY FRQHUHQPH Z LOWNH SOFH LQ - DQXDUY Q0 DAUG

ExBA o ELs B

7KH 8 QYHUWAMIMS EDVW2 @ED DQG \WH 6 IQAFDWGH 3 DUHV KDYH RU DQ} HG DWKH KHDGTXDUMY Rl \KH
XQYHIMW D FRQHUHQFH R VRO DERXVIKH U KWR FKRRVH VFKRRO

7KH FRQHWHGFH Z DV QYIGHG IQR \WUHH SDIW ) WAV U $GD * DUID P DGH D VSHHRK SUVHQI) \KH
JHQHDOIWDP HZ RN R WH W KWWK HEXFDMRQ DQG SDUHQEBOIBHGRP ' U * DUID P DGH D JHGHIDO
UHYLEZ R \KH KXP DQ UJ KW 1UDP HZ RIN JRIQJ WWURXJ K WH LOMEDMRGDCDQG ( XURSHDQ KXP DQ WKW
LOAKP HQN UHYIHZ LQJ \WH 6 SDQVK FROAMMRCDAUDP HZ RN UHYIHZ 1QJ \WH 6 SDQVK BU IMDMRQ DQG
HQAQ) Z W IW P SBP HQBMRQ 1Q\KH & DBOQ [P HZ RN
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6HFRQAD WHUH ZDV D WRXQG \BE®! P RGHIDWMG B\ 3HH 3R, JQDVL* (DX QUHRRUR 2, (/
SDWFLSDWG QWKLY URXQG WWEG! \RI HIKHUZ W 0 [TXHOD DWR ) ( && - RVHS 0 DQXHCB WDV ) $3( /
DQG 0 zQED 1 DADO ) XQGDFly YRI@ ,JQDVL* DXV SUHVHQEMRQ FROMAG R WH [P STFDURQY R
HGXFDURQ EHQJ D KXP DQ WKWIQ W DIP V DQG [P SBP HQBMRQ VKRZ Q) \KDWSDUHQN DUH DQ
HWHQIDCBIMUR! W IX@UHDD DIRQ 7 KH URXQG \BE®! Z DV IRBZ HG E\ DQH FKDQJH R IGHDV DP RQJ
\KH GlLIHBHQAVSHDNHWY

) IOD® \KH OWAIRXQG WEBI FROMMG R D GHEDWM 1Q Z KIFK UHSUAVHQBMYHY R D VW QUEDQASDIWAR
\WH SDUHV Z W SDUDP HQBUY  UHSUMVHQIBMRQ SDIMFLSDING

»ldho ED B¥ Y

2., (/ SDMFASDMG 1Q WH VHWIRQ RUDQIHG B\ &( 8 &()$6 DQG \WH 6DQ 3DE® $QEDAFRD
) RXQEDVIRQ HOMBIG ) UHHGRP R HGXFDIRQIQ6 SDIQ : KHUH Z H DUH DQGZKHWH ZHVKRXGEH  7KH
VHWIRQ \RRN SOFH DWIKH KHDGTXDWMY R \KH 6 DQ 3DE® $ QEDARD &( 8 ) RXQADIRQ [Q 6 HYIE
7KH VSHDNHY DAWH VHWIRQ ZHIH ,JQDVL* DX QUHARUR 2, (/ DQG-HW-V 0 XxR] GH 3UHIR
$OHDU D @Z\ HU VSHADD HG 1Q ( GXFDIRQ / DZ  7KH HYHQAZ DV IQMRGXFHG B\ WH $FDGP IE
BHFUAIY R &( 8 &()$6 DQG FBVHG B\ WH 1 DURQDO& RXQABUR WH $&G3 ) HGHUER - IP pCH|
&IMHRY

7KH QUARUR 2, (/ SUHVHOMG ILRP D WHRUHMFDODQG KXP DQ WKW SHYWSHRAMH ZK\  MZ DV
H STAM® UHFRI Q] HG SDUHOW 1Q WH 8 QYHWDO HFOUDIRQ R +XP DQ5 LIKW Z K\ LY UHFRI QURQ L/
MOUHBNYDQARGED. DQG Z KDALY \KH CDMUH RN LY WKW, JCQDVL* DX DOR H SOIGHG ZK\  IQ YIHZ R
\WH FXUHQNFKD@IQI HV [UHHGRP R HGXFDUIRQ LV AMOUHBIVDQW

7KH SUVHQIMRQ R WH OZ\HU 0 XxR| GH 3UHIR IRFXVHG RQ WH JURZIQ) FKDBIQIHV \R \KLY
IUHERP 1Q 6SDIQ YRU2, (/ \KIV PHAMQ) ZDV QMM DV MWDEBZV XV R WHQWHQ RXU
FRODERIDIRQ Z MY \WH & ( 8 ) RXQEDIRQDQG&( 8 &() $6 1O SDMFEXDU
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8SRQ EHFRPIQJ D PHPEHUR 2, (/ WMV \HDU \KH 6ZIW &DKNRTF
6 FKRRY [QYWG XV \R \MHU JHQHIDODWHP E® 1Q =XUFK \R SUHVHQARXU
RUDJIDIRQ DQG WH IHHGRP R HOXFDIRQ IRP DQ IQMEDIRQDO
SHYSHAWH 7KH  PHPEHY DQG DWRFADWG PHPEHY R 6ZIW
&DNRIF 6FKRRY DWH &DKREF IQAMMRQ/ DQG RUDQIDWRYY R

XSEUQIIQ) DQG HEXFDMRQIQ 6 Z MWHWDIQG DG/ IHFKWMQAMOQ

7TEYOG,A™ }-Aoo «gU-An 4c
OuU™MYy™MAs a-EAE
$I\WUH SDIQQ) RXUZRWN 1O GHEIO - RA DCH =1Q1J IAWH SDIGHG WH P DIO IQMEIDIRIDOIQMKP HON
JIYIQ) VSHEDCOWHOUIRQ VR WRVH UHBIYDQAR. 6 Z MHUDQG ,Q\KDWERQM WWVKH DOR IQNRGXFHG WH ) UHHGRP
R ( GFDMRQ,QGH ) (, DP DRUBVHDUK SIRWMFWR 2 ' (/ 6 HFRQG \KH H SOIQHG \KH P DIQ FKDEIQIHV
ZH FXUHO® VHH (Q IUHGRP R HOXFDIRQ QVFXWIRQY QDP HO SUYDW DURQ DQG WH DXRCRP\ R WH
LG

7KH SUVHQBMRQ Z DV BHFHYHG Z W J BDWQMIHAWWDOG WUHG @HO FRQMHWDIRQY : H \KDQN \WH 6 Z W
&DRTF 6 FKRRY' 1RUWHU IQMMIMRQ DQG IRU GHAGQ) \R VXSSRWWXV [Q RXUHIRW R SURP RUY DQG

SURMAI) WH U KVWR HGXFDMRQ DQG IHHGRP Rl HOXFDURQ

»hsl - © | RS ARA -1

IHW\HDUPDUW WH W DQQYHWDU R \WH ,QMEIDMRQDO6 FKRROR * HQHYD EHWMU NQRZQ DV
(&21,17 (&2/,17 IV \KH IIWAMQMIDMRQDOFKRRAQ WH P RGHD Z RWG , W FUHDIRQ J RHV KDQG 1Q KDQG
Z W \WH HADEQAKP HQAR \KH / HDIXH Rl 1 DIRQY DQG WH DULYDOR! LOMIDMRQDCALYIOVHYDQW [Q * HQHYD
7KDWVAKRRO ZKIFK VWBAWG ZIW  VAXGHOW DQG WUHH SIRHWRY QRZ KDV \WUHH FDP SXVHV DURXQG
* HQHYD Z W WRXVDQGY R VWXGHQW 1URP GLLIHIHQAEDANI IRXQGY $P RQJ IW P RUAIGOMMRXY \WXGHQW L
IRUH DP S®I ,QALD* DQEKL

7KH VW P SRUXP RQ WH RUIQV DQG IXWMUH R IQMIDMRQDOHGXFDMRQ DQG WH ELW R \WH , QMIDIRQDO
6FKRROR * HQHYD EHIDQ Z W D KMRUFDOSUAVHQIMRQ R WH VFKRROE\ $GINIQAR 5RAWXH * RYR
$UKLYMAR WH 6 FKRROY ) RXQADIRQ ,\WZ DV IRBZ HG B\ VMWIRQY RQ ( &2 /,1 7}V SDMFESDIRY [Q \WH
FROAXAIRQ R WH ,QMEDIRCDO YOFFDOXUHDM RU WH IQOHQFH R WH 1HZ  ( GXFDURQ DQG W
SHEDIRIXHV 1Q \WH EHIIQUQIV R (&2/,17 $PRQY WH VSHDNHY ZHH 0 IFKDHO$ HVRKTP DQ - RRWY

5 DHWHQV ) HGHUER ) HUHW & RQDQGH: L@H ,DQ + LODQG & RQUDG + XIKHV



2. (/v AUHPARU,JQDVL * DX P DGH D SUMVHQBMRQ RQ WH IXWUH R HOXFDURQ 1Q D ZR @G
GRP IQDMG B\ DMMADOIQMM@HQFH DQG WH IPP HADR R \WKQRBJ\  * DXV SUHVHQEMRQ
VHYHG R HQFRXUDIH ( &2/,17 \R FOIP DQ HEXFDMRQ EDVHG RQ NQRZ BIGIH DQG WKVQ \WH
HGXFDMRQDOFRP P XQW LQFOQQ) SDUHQN

AR VARG Yk © Yy T A-, -

7KH 3 RQMEDO DIKRTE 8 QYHWAW R &KIB! RUDQ] HG D IR @D Z RIWKRS RQ ( GXFDMRCDO3 DO 1Q
/ DI $ P HUED DQG WH & DUEEHDQ FRP SDUDWH BUDORYHYIHZ V DQG \WH URBI R IDW EDVHG DRRY W
SXUSRVH ZDV\R VKRZ  FRP P HQADQG GVREXW WH UMVXOV R \KH UAVHDURK. SURMIPW FDUHG RXVE\ \KH 8 &
/ DZ DQG 5 HJLRQ & HQMULQ FRQWGQPIRQ Z W \WH 6 FKRROR! / DZ R WH 8 QYHWW R 1RWH' DPH 86$
DQG\WH . HIJJ |, QAMAM |RU, QMODMRQDOS WAHY GG E\ 3 URHWRLY 1 IFR®! 6\M® * DGHWL RWH' DP H
DQG$ QDO DUD&HY 8& / DZ

7KH PHMQ ZDV DWMQGHG B\ SIRIHWRY DQG RU SIRHWIRCDOH SHW 1Q WH DDV R @Z DQG

HOXFDIRQ ILRP  FRXQAHV 1Q WH UHIIRQ ,WZ DV DQ IQMEVASTDY  DQG IQMUHDI LRXY DA VIQFH \WH
&DWRTF ( YDQJHIFDADQG $ GYHQIAE KXUFKHY DOR SDMFLSDNG

JQODWL* DX GUHRARUR 2, (/  Z DV IQYIWNG DV DQ H SHWYR SUHVHQARH QDXUH R \WH QVFXWIRQY DIRXQG
HGXFDURQDOSOWDOP  1Q IQMEDMRQDORUDQY] DIRYY * DX VKRZHG KRZ GHVSMW VWRQ) SIRMAIRQ R

SDUHQEOUWI KW 1Q GUD® EIQAQ) WHDIA \WHVH WKW Z HH EHQJ HP SWAG R FROMOMKURXIK VRWDZ

IQUDYHY 7KH SXUBRVH R KLY VHWIRQ Z DV \R SURYIGH DGHTXDM LQRP DIRQ RQ WH DUDV R GUDO
UHIXOMRQ R SDUHQIOW KW UHDIIRXV [UHHGRP  DQG HTXDONV DQG QRQ GVAUP ICDIRQ DXVRCRP\  SXEF

IXQEAQ) UHWIIRXY FOWHY DP R RKHY 1Q/ DI $ P HUFDQ DQG & DUEEHDQ FRXQUHY ,Q WLV VHQWH SDW
R2, (/ VURBIZDV\REUQ DQIQMIDMRQDCSHYSHAYH W \WH QLI HHQARVFXVWMRQY

PONTIFICIA
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7KH SQYHVW R * HHD 1Q FROERDIRQ ZM (5' ( eTXSH GH 5HKHIKH HQ ' IP HMRQ/
QMIDIRIDBN CH @ GADIRY  $EGRX 0 RXP RXQLS QYHWAW DQG \WH &K1} ] REL) RXQEDIRY XFFHMX@
RJDQ] HG D VHP IQDURQ \WH \RSIE R 2/ RFDQIQ) GHFRBQ] Q) RUJGEDQIQ) \KH FXUEXGP ® RQ - XQH

2. (/ 2 UDQVDIRY,QMIDIRDEI SRXUB!' RV @ GFDIRQHD/ [EHW G( QUHI GHP HOAVDRIYHD
SDWASDMG LQ KLY HYHQAZ KIEK \RRN SOFH DARH 8 QYHWAWR * HQHYD

7KH VHP ICDUZ DV IQRRGFHG B\ 0 Y * DQERD. 3 BMGHQAR \KH &KIJ.] REL) RXQEDIRY ZKR SBMHQMG D
SURVPQ 1 LTHAR FUHDIA D VAKRROKDWDGHV $ [UFDQ FX@MH DQG IQEI HGRXV YDBHV

OU 0DX@L ' IWRRUR \KH ,QANAS QYHYABILH GH ) RWP DIRQ GHV ( QHICDQN DWVKH 8 QYHWAW R
* HHYD \KHQ VSRNH DERXVWIRH \MOMRQ EHEHHQ XQYHYDDP DQG GFDDP 1Q HOXFDIRQ +H WMVHG
TXHVIRQ DERXVARH FRQMQAIXI KW VKRRY DQG W UHBIYDGRH \R \XGHQW GHHGY DV Z HODV \KH GHHG\R
KDUH FRP P RQNGRZ BGIH\RIQRIP GHEDMY DQG DEAW J BEDTHKDBQI HV

1 H W0 U6DID\ DUDQG0 U$@EP RX IRP $EGRX 0 RXP RXQL8 QYHYAWIQ 1 LJHU VSR\H DERX\WH GHHG \R
UAKIN HOXFDIRQ IBRP DQ $1IUFDQ SHYSHAIYH 7KH. HP SKDV HG \KH [P SRABGFH R FRBIFIYH Z RN DQG

VKDUHG YMRQIQ UAKICNQ) HOFDIIRQ 7KH DOR HP SKDM] HG\KH URBI R HOXFDIRCDOFRQUXABQV [Q EXICIQ)
\KH FOSDAW R \WDRKHY IQ\KH [IHG

PP HADAD D\MU 0 U $NNDUL 3IRHAWRUR ,QMIDIRIO [P HMRY R ( GXFDIRQ DAKH 8 QYHIAW R
* HHYD P HQIRQHG KLY IQYROHP HQAQ Z W) \KH ERRN 5 HSHQMHUQPGXIFDIRY  DIMEDIYH SpQIRITXHY
X 6XG +H DEEHHG \WH MAXH R IQMIX@ADONDQUDNRY DQG \WH P SRUBGFH R QRAFRBQ] 1)
FR-SWE. WOQ/DMD) \WHP 1URP RQH FX@WH \R DQRKHU

0U' DVHQ +RQRIVY 3WRHAWRUDAKH) DFXAVR 3\t FKRBI\ DQG( GXADIRQDTS AHGAHV R \WH 8 QYHWAWR
* HHYD \KHQ SUMVHQMG \WH ERRN 5 HSHOMHU @GXFDIRY  DIMEDIYHY SpAIRITXHY GX 6XG DG
VIHWHG \KH [P SRADIGFH R GHFRBQ Q) P 106V DQGNIRZ BIGIH DV Z HODV RKHUSXEGFDIRQY RQ HGXFDIRQ
IQ$IUED +H TXHAIRGHG\KH WHBIYDGRH R IQMCDIRGDOHGFDIRQ SRIHHY \R GFDO-X@UDASDOIA

,Q\WH IRXQBBEG! QVFXMRQ WDWRBZ HG 0 U 0 RXQNDID D BRXUHJIQ* HRIWDSK. DAKH ( FRBI 1 RWP DBl
BXSPUHXUH R $EGRX 0 RXPRXQL 8QYHWAW IQ 1IDPH 0U 50]L D FRGERDRUR \KH &Kl ] REL
) RXGEDIRY 0U * X &D@R ' WHARUR 2, (/ DG OU JOFH ( QRUIQ&AKH R \KH * GEHKIEY
) RXEDIRY [Q * HHYD QVAXWHG \WHU DRIRYY RQ JBEDDDIRY GHFRBQ] DIRY RU WHBFDODIRY R
NIRZ BIGIH 1Q HOFDIRY 7KH URXQBBEG! XQEHYARIG \WH 1P SRAUGAH R BFRGAEY \KH GFDODQG \KH
JEEDOIQ HAFDIRY DQG SURP RIQ) ABN-KRTHU SDMFASDIRY 1Q HEXFDIRQ SR P DNQJ DQG IGHQMW
IRP DIRQ 0 U * DX &DMR HP SKDV HG \KDMRU XDV HEXFDIRQ \WDMHVSHAW \WH QIQW R HDFK
IQAYIGDOMEY HAHQIDOR \BINH FX@XUDACHQMV IQR DFFRXQMDQG QARQ\R MIIN-KRTHY HVSHAD® SDBHQW

&RP P HQW IWRP \KH DXAHIH XQGHWFRUHG \KH GHEDAV DERAIGHQMA QRP V' DQG \KH FROAXAIRQ R
PHDQQ) DV ZHODV \KH [P SRUBGFH R UAKINGQ) \KH YDGIHV \BIXI KVWOQ VAKRRY \R UH OGP WEX@ADOEYHYAN
DQG SURP RM \KH SDUIASDIRQR DO
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7KH P DQ SXSRH R K FRQHHFH RIDQLHG B\ $@DQDQ &DKREF
( GADIRQ . . (. 6+ ZDV\R DWW \KH FKDBIQIHV HOXFDIRQ IDAHV
IQ $EDQAD 1P D ( XURSHDQ SHYSHAYH 7KH FRXQWN KDV D GHHG \R
GHYHBS GUIMDIYH \RRY DQG D SREFDTRXOAUH \KDWHIFRXUDI HY J WHDMU
RSHQGHW DQG WQUSDBHR  1Q REHJ\R DFKIHYH D PRI IGFGMYH
HGMIRQ MVAP  7KH FRQHBMIAH VRXIKWR VIQAEDN HSFDIRDO
SUBP QRARQD IRUEDKRTE VAKRRY EXWDOR [RUGYHYH UHDIRXY

SKIBVRSKIEDIDQG HEXFDIRDARSIRQY SUMHND$ BDQID

7KHHYHQAZ DV RSHHGE, \WH$ UKEMKRS R 7ILDQD! XU 0 RQAIGRU
$UNQ' ROMIR®Z HGE\ IQMYHQIRY/ B\ \KH 3 BMGHOAR \KH $ BDQDQ
3D@PHYVO Y /1AW 1 INR® DQG WH 1 DIRDO&RREMDRU R
$@DQDQ& DKRTEF ( GFDIRY 6 MMU7 HADY6MD

$V D VSHDNHUDWIKH HYHQW,JQDVL* DX QUHARUR 2, (/ FRP SDUHG HGXFDUIRQDOSOUWDOP 1O
$EDQD Z W WDWR RWHU( XURSHDQ 8 QIRQ FRXQUEHV * DX \WIHWHG \WDWFRQAMAMRQDCUHFRI QUIRQ
R IHHGRP R HGXFDMRQ DQG SXETF [LQDQRIDOVXSSRWIRU SDUHQN R FKRRVH \WHU FKIGUHQV
HGXFDURQ DUH FRP P RQ SUDRPWFHV LQ WWH ( 8 7KH SUHVHQIBMRQ HP SKDV] HG \WDWSURYIAQ) VSDFHV
R WKVWRUFMY HQV IQFGAQI 1Q\WH IIHG Rl HOXFDIRQ L HAWHQIDAHDWUH Rl GHP RAUDR

2 \WHU SURP IQHQM/SHDNHLY IQFOGHG $EDQDV ' HSXW 0 IQWMU R ( GXFDMRQ 0 W/ 11CD * XID
3WRHARU-DQGH* IRR 81,&() $EDQADV' IWHARUR ( GXFDIRQ 0 IV ( WP HIED * RFDMDQG 6 RW
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