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)" ', 1RIGD FDP SXV SWIRXGO® KRWHG 3 DIDP EKE WH LQDXJ XWOFHWHP RQ\ RI W QHZ ® MXQFKHG
Z HHN &HWAILEDVA &RXUH 1Q 5 HVIDLOO DQDJ HP HQWIRU - XQIRU &RP P DMRQHG 2 [ILIFHWY -&2 V
ILRP VKH,QGIDQ $WP \ 1 DY\ DQG $LU) RUFH + H@ RQ - XQH VKLV P LBIMRQH HYHOWP DUNV D
\LJ QULEDOWMAMS 1Q HP SRZ HUQJ DWP HG IRUFH SHURQQHW VIKLRXJ K VILARUHG WNLAGHYH®RSP HQW RU
VIKHLU WDQUMIRQ LQVR FLYLADQ FDUHHY 7KH FHUHP RQ\ Z DV JWDFHG E\ WKH SUHVHQFH RI HWWAHP HG
&KIH * XHVW/ W&RO - DIGHHS 61QJK - RIQW LWHFVRU ' LLHFVRUDWA * HQHWDORI 5 HVHW®BIP HQW' * 5
ZKR DGGIHWHG VKH LQDXJXWO EDWK Z WK DQ LOVSIUQJ P HWDIH +H HP SKDVM]HG WKH
P SRUDQFH RI FRQUQXRXV GIDWIQJ DQG HQFRXWDIHG WKH -&2 V VR EUQJ WKH \DP H GIVFLSQQH
GHGLFDWRQ DQG GHWALP LODVRQ VR VIKHLU DFDGHP LF MRXWOH\ DV VKH\  KDYH FROWMMQV® \KRZ Q 1Q
VHU/LEH VR ViKH QDVIRQ
OVODOMODDQ (' )'', 1RIGD ZDWP ® ZHBRP HG VKH SDUAFLSDQW DQG WHDIILLP HG )' ' B/
FRP P V@ HOWR FRQWEXVQJ VR QDVRQ EXIABIQJ VIKLRXJ K HGXFDVRQ DQG WIAGHYH®RSP HQW6KH
KLJ K@ KVMG iKH XQLT XH WWAHQI VIKV Rl GHIHQFH SHUWRQQHOVXFK DV BIDGHUKLS LOWAI UW UIHVQHQFH
DQG KRZ VKLV FHUMLFDVW FRXUH DIP V VR EUGJI H VKHVH DAVMIE XAV Z WK VKH G\ QDP IF GHP DQGV RI
VKH FRISRUIDW Z RUB 7KH & HUAMLEDW &RXUH LQ 5 HVDLOO DQDJ HP HQWKDV EHHQ FDUHIX@ FXWDWAG
VR SWRYIGH SIDFWFDONQRZ BIGJH DQG LQGXWAI UHBIYDQWWNLAY SWHSDUQJ -&2 V IRUD VHDP GW
WDQUMRQ LOVR WKH UIHVDLOVHFVRU 7KLY LQMDMYH WIDQGV DV D VMWIP HQWR )' ' B/ GHGLFDURQ R
VXSSRUAQJ ,QGLDE/ DWP HG IRWFHV EH\RQG DFWYH VHUWIFH DQG FUHDWQJ SDVKZ D\V IRU VIKHWU
SRIHWMRQDOHIQVIA] LDIRQ
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8 QGHU WKH LQMDVIYH RI 6SHFWD DQG Z MK VKH VXSSRUWRI 1$9%$5' P HP EHW Rl 3HKFKDQ
WP DIBXU / HDWHU 3URGXFHU &RP SDQ\ /P MG FXUHQV® RSHIDVQJ VKH 2)32 1Q ,WP DIGSXU
. IMKDQJ DK %DV DQG . KDIWKDO7LNWD YIMVAG )’ ', RQ ' - XQH 7KH JWRXS LQFOXGHG DIRXQG

DWRFIDVAG DUWMDQV 7KH SUP DU REMIFIYH Rl VIKH YIMWZ DV VR 1DP LODU] H VKH DWMVDQV Z IViK
ViKH LQIIDWKFVXH DQG | DFLAMHY DYDIDDE® DW) ' ', DQG VR H[ S®RWH iKH SRWQUDOIRUD W P ELRVIF
IHOMRQWKLS EHVE HHQ VIKH LOWAXWIA DQG WKH DWAMDQ FRP P XQIW ' IMFXWIRQV Z HUH KH@B UHJ DUGLQJ
FREDERUDMRQ RSSRUXQIMHV DQG SDWFLSDQW Z HIH DOR EUHIHG RQ YDURXV W@ GHYH®RSP HQW
FRXUHVRIIHIHGE\ )' ' , DFIRWIWFDP SXHV
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2 XUFDP SXV IHFHQW® KRWHG DQ H[ SRVXIH YIMWIRUD JWRXS RI &%6( SUQFISDM ILRP YDURXV
VFKRRY 7KH SUP DU REMIFVIYH RI VKLV YIMWZ DV VR FUHDV DZ DUHQHW DERXVWKH Z IGH IDQJH Rl
FRXUHV RIIHHG DW)' ', LQFOXGIQ) ERW WRUMMWP DQG ®RQJ WP SWRIWP V DFRW
GHSDWP HQW ViXFK DV) RRVEZ HDU ) DKIRQ ' HWJ Q 5 HVIDLODQG / HDWHU O V 0 DQM 0 DDQ (' )' ',
1 RIGD KL K@ KWG VIKDWMCH HYHQWZ DV D@ QHG Z MK ViKH REMIFVIVHV Rl ViKH 1 DURQDO( GXFDVIRQ
3RAA\ 1(3 Z KIFK HP SKDM] HVViKH P SRWDQFH RI WNLGDE DVHG HGXFDVIRQ DQG LOWAI IDWAG
®IDWDIQJ DSSWRDFKHY ' XUQJ VKH LOWALDFVIRQ RXUIDFX@V P HP EHWY HIERWDWAG RQ VIKH GLYHUH
FDUHHU RSSRUXQMHY DQG SRWQVDOJ LIRZ VK 1Q GHWI Q DQG WNL@EDWHG VHFVRY SDUWFXDWD 1Q
IRRVE HDU IDVKIRQ UHVIDLODQG GIDVIKHUVHFVIRU
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7KH EILKGD\V Rl FXE P HP EHW ' U 5HQX 6KDWP D 0 U 6DXWEK 6UWYDWRYD 0V $ YHWQLD
6 UWYDWIDYD DQG ' U 6 XWKLD + RRGD Z HWH M\ IX@ FHHEWWAG 7KH RFFDMRQ EUWRXJ KWWRJ HVIKHU D@
VWH EIWKGD\ FXE P HP EHW/ VR P DN VKLV VSHFLDO FH®IE UDMRQ VIKDW HDWKUHG FDNH FXWIQJ @ KW
VODFNV DQG SGIQW RI WKDUHG MXJ KWAU 7KH ELLVKGD\ FHBIEEWDQW H SIHWHG KRZ P HDQLQJ I XCDQG
KHDWVZ DWP 1QJ IWZ DV VR EH FHBRIEWDWG VKIRXJIK VXFK D VIKRXJ KWXOLQMDWYH 7KH FHBIEEWWRQ
FRQFOXXGHG Z IMK J WIRXS SKRVRJ WDSKV FDSWUQJ VIKH FKHHUXOP HP RUHV RI VIKH GD\
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20 WK -XOQH $
JWDQG SRHWF
WP SRUXP WABIG

%KDWDW 9DQGDQ ? $Q
( YHQIQJ ' HGIFDWG R
WH 1DURQ DQG W
%DYHK HDUNV ZDV
RUDQJHG DW 1RIGD
FDP SXV EDVHG RQ VKH
VKHP H 1 DURQ ) LAV
7KH SXISRW Rl VKH
HYHQW ZDV VR SD\
WEXW VR SDWRWP
DQG VRABLHWY GHGLFDWAG
VR WH VXFFHW R
2 SHIMRQ  BLQGRRU
7KH FRQYHQHU Rl VKH
HYHQW DQG 0V 0 DQM
oDDQ (' GG VKH
SWRFHHGLQI V

7KH HYHQWEHI DQ Z VK D WDGIMRQDOMDP S @ KWMQJ FHIHP RQ\  FRQGXFWHG E\ 6K+ P DQWKX %DXQL + HDG RI ViKH / HDVIKHU' HSDWR HQW
VKU 6 XUHQGD 61QJKDO D VHOLRU @MADWAXU J IDFHG VIKH RFFDVRQ DV VIKH &KLHI * XHW Z KL®1 6XVKU. / DNVKP L 6KDQNDU 9 DD\ HH Z DV
SUHVHQWDV VIKH 6 SHFLDO* XHVWDQG VKH VHVWRQ Z DV SIHUGHG RYHUE\ HQRZ QHG SRHWBKULO DVRRP * KD LDEDGL ( P LQHQWSRHW DQG
KD\ DW/ ILRP  DFLRW VKH FRXQW J DYH YRIFH VR VIKH VSLLMWRI SDWIRVIAP  VIKLRXJ K VIKHLU SRZ HUXOWHFIMIMRQV 1 RVDE® QDP HV LOFOXGHG

5 DFKQD %KDVD 5 DFKQD 1 LLP DO 6XUHQGLD 6KDWP D ? 5 HQRZ QHG * KD] DOZ UVIAU 0 DP VD . LLDQ ? 3 RHWAW DQG WHFLSIHQWRI ViKH 0 DKDGHYL
9HWP D6DP P DQ 6DQGK\D6HVK ?: UMAUDQG SRHWM - DI GIMK 0 HHQD DQG P DQ\ RWHUWHQRZ QHG SRHW

0V 0DQM 0DDQ (' DERQJ Z MK 6KWS5 DNHWK * XEH\ DQG 6KUL6DXWDEK 6UYDWDYD - XQLRU) DFXOV DR HQUFKHG ViKH HYHQLQJ Z MK VIKHIU
RZ Q FRP SRUMRQV $@VKH LOYIWG SRHW DQG JXHWW Z HH KRQRWHG Z WK P HP HQWRV DQG JUW 7KH IHIFMDMRQ FHUHP RQ\ Z DV
DQFKRUWHG E\ 6KUW.$ QRRS 5DQD + HDG RI / HDWHUBFKRRO 6KLL' HHSDN &KRXGKDU DQG 6KUW.5DMMK . XP DUGKDWP D + HDG RI ) DWKIRQ
" HSDUP HQW 7KH HYHQWFRQFOXGHG Z Vi D YRWA RI VIKDQNV GHOYHLHG E\ 6K+ LP DQWKX 9DOXQL

7KH HYHQIQJ Z MHWHG HOWXMDWIE SDWFLISDMRQ [IRP P HP EHW/ RI D@GHSDWP HQW DQG DGP LOMMMVYH J IRXSV Rl VIKH LOWIAKWA

LOFOXGLQJ 6XVKULS QIVD . XP DULDQG 6KUL&K MDD

<2*3$ ' $<

7KH $GP LQMADMRQ ' HSDWP HQWRI 1 RIGD RUWDQI HG D VMMMRQ RQ <RID ' D\ WHFRIQI IQJ VKH
YMDO LR®! \RID SOV 1Q SWRP RUQJ LQQHU SHDFH DQG Z HEHIQJ HVSHFID@® IRU VKR RI XV
HQIDIJHG LQ GHP DQGIQJ Z RWN VFKHGX®N 7KH VHWRQ ZDV ®G E\ VR H[ SHUHQFHG \RJD
IOWKFVRY Z KR JXIGHG SDUWAFISDQW VKIRXJK HWHQWDO EUHDWKIQ) VMFKQITXHV P HGVIDMRQ
SWDFVFHY DQG WMH FRUHFWZ D VR SHURWP YDURXV \ RJD SRWXUHV 7KH HYHQWDOR LQFOXGHG ViKH
VKDUQJ RI LOVSIUQJ WRUHV VR XSTVWSLUW DQG HQFRXWJ H P LQGIX@HW 6KW.9LYHN 6KDWP D ,56
0' )'', DGGUHWHG WKH JDWHUQJ DQG HP SKDM] HG VKH [P SRUDQFH RI P DIQVDIQIQJ SK\ FDO
DQG P HQWDOZ HEHIQJ + H H SUIHWHG KLV J IDIMXGH VR VIKH LOWAKFVRWY |RUVKHLUMIP H DQG HIIRUV
SUHVHOWQJ VIKHP  VRNHQ RI DSSHFLIDWRQ
















