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5HSWHPEHU LV RQH RI P\ IDYRUIZWH PRRWLKY/J RS DWK P L\ H-
EDFN WR VFKRRO YLEHV IHHOQQIXNI DHUMALK Y W06 G8W WK
RI EHJLQQLQJ DJDLQ DV ZH ZHOFRWY HD QG R EIR KBV ONVRH

,Q 6HSWHPEHU ZH ZLOO ZHOMRRP H$ D OMVH Z BQEI \DLNG ¥ )’
&RXQFLO PHPEHUV ,W KDV EHHQWKQW HWHRWMVYIKWR X8
WKH LOWHUYLHZV RI WKH 1RPLQADWHQ W &RPHEWMROH WR
UHFHLYHG \RXU RIILFLDO EDOQORKW SOHDVH FRQWDFW I

%XW EHIRUH MXPSLQJ LQWR W KWMRI XWDX\UHH DR P R$*H Q \& D/DRA
SHUVRQ LQ SDUWLFXODU RXWZRLIQO G UHR/Q\G KW EHQHAK
VXSSRUWHU RI WKH *XLOG IRU\DDOPRWWG Z\RIDNLQ J: KOHAQ (.
7RQ\ ZDV RQ RXU &RXQFLO DQGFR | DHIGH B LW K RX-IKWS M BW
NQRZ KLP WKURXJK KLV 7XRU (D DIYEREGUWROORIHQMR\HG R
WRJIHWKHU

, ZDV WKULOOHG ZKHQ WKH 1RPIZQDWW®RIUXRP PR W B/BIHHVR
WKDW ZKHQ KH ZDV WKHQ HOHFWHG KN WKW R K A EUHLLI KK
DQG DW H[DFWO\ WKH ULJKW WLPH

/LWWOH GLG DQ\ Rl XV NQRZ B\ WXAVR QR K XGPK LAHZRR RN
WKH SDQGHPLF DW D WLPH ZKH@VAXL@W L-DIDOBXY Q G HN/V ¢
FORVHG WR WKH SXEOLF +H ZRUQNG & HORG NFHRKS) W\D IBD\O |
DERXW GHOD\LQJ RSHQLQJ ZKL®OWHFKOWPSLBREQ B JZRHEMN *
FRQWLQXHG UHPRWHO\

'Q WKDW FULWLFDO \HDU 7RQ\FBIOIYARL S ¥ R'Y U B FIIGD ORXQ@\G
($*pV ILUVW HYHU '(, 'LYHUVLWQ (&RPW\WIVHE DEFOG XDV
UDFLVP WUDLQLQJ IRU &R XQ FLUIL DIP\G AHNMHI 1Q B W LH QUREKH K
WKURXJK WKH :*$ DQG 6%$* $)75% VUWLQUNMKDRM HYHHB\QV X |
LQ QHHG RI DVVLVWDQFH DW WKBW($YUWH) DONRHPZOM Kk
WKH WK DQQLYHUVDU\ Rl WKHEXDWE & D K 15 ZRDYHIIDU VE
FRPPLWWHH RI IRXU SHRSOH WIIODW HPHW WRH PXOINHUDX U R |
FHQWHQQLDO EHFDPH D VSHFWDFXODU VXFFHVV

7KDQN \RX 7RQ\ IRU DOO \RX KWKBQ@RRK IIRW BHLYQ @D
UHVRXUFH WR PH SHUVRQDOQOWH KDB JWKHNVHIKO W KBWR
ZLWK \RX IRU WKHVH SDVW IRXW \HDUV <RX DUH WKH E

6LQFHUHO\
.DUHQ /HKPDQ )RVWHU
(IHFXWLYH 'LUHFWRU
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g7KH WKHDWHU LV WKH RQO\ LQVWLWXWLRQ LQ WKH ZF
ZKLFK KDV EHHQ G\LQJ IRU IRXU WKRXVDQG \HDUV DQG

KDV QHYHU VXFFXPEHG ,W UHTXLUHYV WRXJK DQG 7KH (SLVFRSDO $FWRUVp *
! (DVW WK 6WUHHW 1HZ
GHYRWHG SHRSOH W-RNG HSYHWQEGIEXH r  LQIR#DFWRUV
ZZZ DFWRUVJIXLOG F

'"HDU )ULHQGV 21ILFHUV
$QWKRQ\ 1HZUHVQG HQ
,PYH EHHQ D PHPEHU RI WKH *XLO/GIVYREHDY SDRGLKBY TRUSWKE S PV W Al e 7

IRXU \HDUV 2YHU WLPH ,pYH GHN®\WHBRIHRIS HR XIRL Q HQ“Q'LCI;F"L?)RE('F-F;K'LJJ%T/\(
*XLOG +DOO LQ DQG RXW RI RIL'OXXEG GHY PRIWW L RQ VD Q GGHR ROWKH WRXJIK -

DQG GHYRWHG PHPEHUV RI WKH (SLVFRSDO $FWRUVp * (ULF 6WDRIMDVXUHU
%HU QDG HW W SiH)ARWEHIOXIDG

1RZ DIWHU IRXU EXV\ \HDUV DQG HIIOWHFWERQ\ FpRIGIWHKRAF 6WDII

GHFLVLRQ WKDW LWpV WLPH IRU PH WR SDVV WKH JDYHOURQ: /-1coier i, s
S5HEHFFD /RYBIMAWRU RI 2S

Ne) ZKHQ , ZDV DVNHG WR F RIGWLLGHD WX Q G UGV HRVUWS "HYHURSPHQW
GRQPW KDYH WLPH r , VDLG %OONVZRI2MKH $QQEGKH IHD , OL 6:5\’;“52’[;”\/550*' -
RWKHUV , ZDV ILQGLQJ P\VHOI VEKEAGCEADQJIDWRG 6KXQN YDX%Y %HGPREBHUVKLS $V

FRPPXQLFDWLQJ ZLWK SHRSOH DGRW & O GILKHID AHHHWR QH 1Z WKL

FDOOHG =RRP 6R , UHFRQVLGHGH® VDLG \HV DQG MX PHIUL %ODEN-RDO .DOH

$QVWLFH &DUHROQ .DXIP
$V \RX DOO NQRZ EHFDXVH ZH®KQYHHERRKWYHDQWBHRREWB Z LH LD UH QDO G

, KDYH KDG ZHHNO\ SKRQH PHHWVYIQGM QM/Q FtH K CEHF ZRH HFORVHO\
5XWKDQQ 'DQ/IDHKQ\HO /RFEN

RQ DOO DVSHFWV Rl *XLOG |IX@HZDRGVY Q WAHRUERHQQ D WLERQVKLST DQG, . -
,pP TXLWH SURXG RI ZKDW WKHRXHOGNVKBIV HD SBR/MS OR.X/ 'ROH{HO /HVOLH 0LGGC
. i 'U &ODXGLDSLFKDUG 20

SDQGHPLFfWKH VWULNHVf :HpYH ZHHDMPKIHHUWER X.JK DEHDY E v

FRPPLWWHG DQG ZH NQRZ KRZ WRXRUNJRROHWKHU W $JLRO (VWUDBBWV\ 5RV
OHU\O *RRGIDGIBW\ 60RDQ

1RW RQO\ DP , SURXG RI ZKDW ZXQYW\GEQW ||RDPRXQVRRPBRXG Rl ZKDW
. ) ‘ 6WHYHQ +D\HR$QQ <HRPL
ZH GR IRU RXU PHPEHUV :H DUH:B ERVYH D FPYDLUHH WY RRX 7\UROH OLWFKHOO

WKDW SURYLGH ZD\V IRU PHPEHUWWDIWRZHRORH DWRQR QY KP +HQGHUVRQ

6RPHWKLQJ HOVH ,pP SURXG RI DIQRZ RIRKQHG O GIKP 'S HW $SYLVRU\ %RDUG

(OL]IDEHWK $VKOBD ,YH\
PRQH\ WR KHOS UDLVH WKH L QW K QWWEH. W RMOCHG VARV VKH GuDz

GRZQV DQG ZHpUH GRLQJ VRPHVWKAI®UHVERXQW WK H R V: RW MX VW = ool
ZLWK ZRUGVUZH DUH LQGHHG QVPRWUBJPBREAWLRQ WR EULQJ L1 o iie

,W LV EHFDXVH RI ZKHUH ZH DUFVQED WKW S SIHHODRRBEIR 5LEKDUG DQG o -

ZLOO VWLOO EH DURXQG DQG HHHORRNHI PRWZ DXULC & R D/GIGI LQJ - - g;‘jgf\/@VXLFRHQG A

7TRXJK '"HYRWHG ,pOO DOVR VDQWHXfVIREERVURY ERHURD $SQWKRQ\ 1H Z GLLHADRU

IURP WZR SHRSOH \RX PD\ KDYH XHODUWGHDEWR X® AL @ | WWKRA CHUY\Q .DXI®VORFLDWH
3DX0 % HGBEHBEFD /RYHW
+HUHpV WR XV 6ROW&RQWHQW /D\R
5LFKDUG $OOHPDQ 3DXO
.DXIPDQ 5HEHFFD /RYH
2QZDUG DQG XSzZDUG 1HZILHOG -DPLH 6ROWLV
7RQ\ 3XEOLFDWLRQV &RPF
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&RPH WR KHDU ZKDW ZH -RLQ XV IRU -LP 'DOHpV %R41Q 1HHOORZ *XLOGHUV L
WRIJHWKHU WKLV \HDU [ 6+2: +HDU -LPpV OLIH DQRBQV¥RRP W®R GLVFXVV WK
VWRUH IRU WKH \HDU DK KLV RZQ ZRUGV $00 SUREKRGXQHIDWX DW WKH 'UH
UHVXOWYV RI WKH &R> VXSSRUW 1<& SHUIRUPHUYHK® MEHED XDUW 'RXJOD
(OHFWLRQV ZLOO EH DQ¢

$QQXDO OHPRULDO $ &+5, 670$6
gt 6HUYLFH &$52/ *KRVW

2FW
ORUH LQIR VR

BWR U\ )RU &KULV
ORQGD\ 'HF
SP (7

6XQGD\ 1RY
SP (7

‘H DUH SOHDVHG WR EH 6LQFH PHPEHUV RI 1$Z UG ZLQQLQJ 4XLFNVLC
RXU DQHDHEUDWLRQ R SHUIRUPLQJ DUWV FRPPXTKHWDWKHDWY)Y HY SURXG WR U
FRQFHUW ZLWK WKH /LW JDWKHUHG WRIJHWKHU WRKRQRUWKQBKHLU DFFOD
WR EH DEOH WR RSHQ W FHOHEUDWH WKRVH FRO GHIRIGKAMWAIRQ RI &KDUOH)\
DUFKLYHV WR WKH SXE( ORVW LQ WKH SUHYLRXV WHPBOHVY <XOHWLGH PD

SHFXUULQJ (YHQWYV $ 6KRXWRXW WR RXU IULH
- 3LODWRNQ SHUVRQDO WUDLQHU 0DUOD $@MEGX¥ K LR Y DV &\ OFP RV X U F K
RQOLQH HYHU\ 7XHVGD\ DW DP 7Kxqug; é)Pﬁ’\"NRu <§8DXGLD ‘XPVEKDW |

$FWRUV LI$FKW MXGIJHPHQW IUHH DFWLQJ W%‘]§WQ% FKDOOHQJLQJ
SHWHU 9RQ %HUJ HYHU\ WKLUG 7XHVGD\ QPV\H_Q(\NK URXS WR MRLQ 7KF

$UFKLYHV &RP-RLWWHRH VLIW WKURXJK \%IPAJ\VUI?_'IKF?%_@\PH ZXHVGD\V sp

+DOO WUHDVXUHV HYHU\ WKLUG 6DWXUG_PF§>BJK\<X/I§I6 a—%%%Kﬂ‘pUWV &RPPXQLW
6WUHHW 2SHQ UHKHDUVDOV EHJI

.HHS XS ZLWK DOO ($* I;IJVMH(?H\NVRQIBHW LV 7XH

7TKHY HOQOWKXVLDVWL

Z7Z7Z DFWRUVJXLOG RUwdihHyz g\gNVHDVWPRGHV‘

ORUH LQIRUH ROWRQFRRUDOH
LOIR#GDOWRQFKRUDOH RUJ




6+$5,1* 7+( :($/7+ &UDLJ :LFKPDQU4XLFNVLOYHU 5DGLR
< 2511 <(201 g:H WHOO WLPHOHVV VWRULHVD\WV LI |

GLUHFWRU DQG FUHDWRU &UDLJ :LFK
'KHQ , GLVFRYHUHG WKH (SLVFRSDO $FWRWWHY HX¥LOBIHVGQCIMNF - WBGGMLQHG |
7RQ\ 1HZILHOG , TXLFNO\ OHDUQHG KRZHW®IOHERUOMQ 4§ TEKWDR/GI U RI1 W KB VOLLFG
RITHUHG VXSSRUW WR WKH HQWLUH WKERWNM D RPFREPDMH WS H Doy W R BIIRH O ¢
ZKDW EOHZ PH DZD\ ZDV WKH QXPEHU RAVFO®NYHOLYGEI WH[WV r 7KLIANVHDY H
HQWHUWDLQPHQWYV RIITHUHG WR PHPEHUW v ROWLXYHIWVY BEWKKBOFLOO 8BHUIRU
FUHDWHG E\ PHPEHUV %HORZ ,pYH KLIk&YkWHREDHSPERLY SDUWLFXODUC

IURP WKH GR]HQV WKDW DUH DYDLODE@NRGXFWLRQ DQG WHOOV XV WREBW g
WLPH WR UHPLQG XV RI f HYHUZRQIEpV

WKHLU IHOORZ KXPDQV r
oObuLD $OWEHUJu3LODWHYV &0ODVYV

ODULD EHJDQ KHU MRXUQH\ LQ 3LODWHY ZKHQ LW ZDV

UHFRPPHQGHG WR KHU E\ KHU SK\VLFD® WRKHUIDPRQLWWWEKRYH DUH FXUKBI@WW O\
EHOLHYHV WKDW LW LV qD PHWKRGRORBUPEBYVVRR & IREWiR WKH JHQHUDO S
SHUIRUPHUV r 5HPDUNLQJ WKDW VKH JﬁWF\?QE]RWﬁEV MY E, %KRPCGZDY % RRMQE
KDV SHUNHG XS WKH VWDQGDUG FODVYV E §%§%ﬁi fﬁgog%?ﬁw $IWHUILORBQAO
EDQGV EDOOV DQG ZHLJKWV WR gPD FODVV PRU

FKDOOHQJLQJ r +HU FODVV VWUHVVHYV W}@WEP%@QW%[@'#M’@QJLW V@B H u XISYFLIRPIL
EUHDWKLQJ DORQJ ZLWK qEDODQFH 10X WHWR &4 P F RH HWAL U RE wadL PRQ

WR PD[LPL]H DFWLQJ SHUIRUPDQFH r ©SXQFKHV FRQVLGHUHG 'DOH qWKWRPR
WUHDG WKH ERDUGV r 7KH SHUIRUPDC

DW S P $00 SURFHHGV ZLOEUWR W
QHHG

4XLFNVLOYHU 7KHDWHU SKRWR E\ -D\ 6WHUQ
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7KH ($* $UFKLYH KDV PXOWLSOHDERXW HXLRIGLYRIQRDW TRKQV WRHBEOXBHNM*EXW
VFUDSERRNV YROXPLQRXV FRUUBXYRARIHIHH XDOQSK BWRWRDBERYV P RMWAON EHDQ
DQG RI WKH DXGLHQFHV

‘H DUH D *XLOG IRXQGHG IRU WK\ HEDWB1H Z MARK NWKKH&KR U K IR WD WWKHHL B HI J
ZH ZHUH ODUJHO\ D VRFLDO RWIDQLDEWH RV VAMWMD DRMWS BFER YH.IB\H GV § [ G HNU @& |
WKH VWDUW DUH ZHOO NQRZYHUXWOG GH @6 HRALWHIOR IZDFWLYR WS DK\H OH X\DW
HQWHUWDLQPHQW RQ WKH VWD JIHQ FPHRQ MKDOK PULBDE QI EP\G GD QW K B V)i R KORDX
DQQXDO WKHDWUH SDUW\ EHQHM/W DPRQJ PDQ\ RWKHU HYHQ

,Q WKH V D *XLOG 'HEXWDQWWR RRPIWHREQWRDRREQJ DFWRUUYN $DRHUWR
WKHLU VWDJH SURGXFWLRQV :12 ERX@DHE LSV\RPRMWWRAVDRG BB ©GWHDWOLM® DK HOH
DFWLYLWLHY WDSHUHG RIlI E\ WKHIWHG ZKR @V MK 8 LIR FDXQ/G 5HRXH | 3W IR JUDPL Y6
\HDU HYHQWVY UHWXUQHG WR W PRI EXWE& B\ ZLIWKH OF R @ @ LIQX G BHW RHE HX DOFER WIR G
-RLQ XV RQ D WKLUG 6DWXUGD\ I$SQF BIQC VI [SRIRRHVQWH MWV RHWWERQGHUIXO KLVW



7+( 7+20$6 0/0$5%285 7R GDWH ($* KDV ZHOFRPHG WKHDYV
3/$<5 *+76 $$5- *XLOG +DOO IRU 2SHQ 6WDJH UHVLGH¢

. ZLWK WKHDWUH FRPSDQLHV SOD\ZL
23(1 673*( SOD\ZULJKWVp FROOHFWLYHV WR SUH
%< 5(%(&&$ /29(77 SOD\ZULJKWV ZKR KDYH EHHQ QRPLQEL

$V WKHDWUH DUWLVWYV ZH NQ@RILKBZ FWéFBS/ﬁD(%EJJE@)&UL\%ZP\yﬁV OZAJI\D\I?/SZ(&LIS;YRHX
DIIRUGDEOH VSDFH WR FUHDWHDDQ@G HV f‘RUINQIyl\U(Sl-IﬂIJ_L

1HZ <RUN &LW\ /XFN\ IRU XV (@*0LV KHBGTXDUWHGGELY PXGLHQFH DQG PD

s

EHDXWLIXO OLWWOH YHQXH LR WUHHBUW%H%JDWIéBWW?SEQ?GWDJH DQG %D
RXU ZHDOWK ZH FUHDWHG WZRH®UIVHU S S W §8§)3§§IQVH WﬂégR GR JUHDV\: WKL
DSDUW 7KH 7KRPDV %DUERXU 30DQAULJ VV\\/VW$KZ'_BU}%D\L(%DOV EHFRPH ($* VXS
WKH 2SHQ 6WDJH JUDQW LQ map\ "WIERL P SFRYGB YUY 7KHY DUH VHUY
VWLOO JRLQJ VWURQJ VXSSRUWLQJ 1<MRV o RRERRRWHHY DQG PDNLQJ
FRPPXQLW\ SURYLGLQJ SHUIRUPDQFH R \'/T}XV}SRLVW'WVRé%gRPPXQLW\ JUR?
IDFLOLWDWLQJ WKH FUHDWLR\/@VBUH-H[FLGVEI)_QJ ZRUNV IRU WKH

,Q -XQH ZH SDUWQHUHG ZLH/\DKN$J\MOI.DJ \ﬁBIBEH'BH{G ljﬁk WERR>Z<EO$FZF:DZLGQJS;J(VL\J/'
&ODUR GH ORV 5H\HV )JRXQGHRXWUUHFW BQWHIJW\APK %FBEEJLE WLWLYH DSSOLE
$ZDUG 7KLV DZDUG SXWV WKHHWS RWO L JIEW R%{LW%RH 553/ \

SURGXFHG ZRUNV IRU WKH VWDJH E\ Wk o ?IVHWQ HDWHU &ROOHFWLYH
SOD\ZULJKWV HDFK RQH RI WKHP UHFHS/LX\/DHLPS%UDJ élﬁ%\a}(ewfsHJUFHRVPLSGDHQ\FI\RU
SUL]H ($* FR SURGXFHG VWDJHG RIHDGLQJV lL% yhexe +t950' Q Q :
WKH QRPLQDWHG ZRUNV E\ WKD‘DWI—V\DUpK'/ WRU |—'|4[|W8\5' Pyl RQ WKH ORRNR:

FRPSDQ\ FDOQ DSSO\ LQ -DQXDU\

%DUEBWPYFHVV RI /RLWWLGE QJBHRY p

,FHDQG $QNLWDKHDWDXSIKDQW , VKHVUH /LNH

UHDGLQJV ZHUH ZRQGHUIXO SRO\FXOWXUDO WKHDWULFDO

H[SHULHQFHV IRU DOO ZKR WRRNFDUW, s WIHH W KA VYEBIREY He B\ wkH xeie D oo o
FRXQWHG .ULVWLQH 0 S5H\HV ZDRQ QU P EXE M K LYQGVD URPA WAH 1HZ <RXQIVEXWD O HS L
‘H ORRN IRUZDUG WR DFNQRZOHGLIQFJ KM QHWVIKY Y B PHKQWK H &L W\ 6&RX\QIF LER B Q LY
RXU $QQXDO OHPEHUVKLS OHHWLQJ RQ$:U|¥"|¥PDIQ§ 70H¥"(§Né;v[§\:" VXSSRUWDQCGRYKIIWQRE <

6WDWH /HILVOD
6HSWHPEHU

7KURXJK RXU 2SHQ 6WDJH VSDFH JUDQWHﬁ’ﬂDﬁ@B@JLWLbGU%PV HVWD E QIR IUD D R XH
&DUKDUW $OLVRQ %WDUERXU )RIKIDQGIWERHR W Y

DZDUGHG IUHH WLPH LQ *XLO®X*DWR SX VY RAPALWIUERXPFHVvWwDWH \REM BU RBHIE
UHKHDUVH DQG SUHVHQW D ZRUN) RIHW KHEbUG KB &MLUQ IR ZVRUVXSSRUW IXWXUH %DU

2SHQ 6WDJH JUDQWHH 7KH $QIWKURSRORJLVWY OHOLYV
ORVFKLWWR )RXQGLQJ $UWLVWLF 'LUHFWRU GHYLVHG DQG
SUHVHQWHG D ZRUN LQ SURJUHAVALBBRGXFWLRQ RI WKHLU QH
D[HV KHUEV DQ@CXVYD@WFKWHGVU UHVLGHQF\ 2XU
6 XPPHU 2SHQ 6WDJH JUDQWHH *RRG /LIJKW
BURGXFWLRQV &DURO\Q +DUULVRQ )RXQGHU ([HFXWLYH
BURGXFHU SUHVHQWHG LQ UHSRYKH ODQKDWWDQ SUHPLHUHYV
WZR RQH DFW SOD\V ORUJDXPUHRIHY VROR VKRZ
RI +RBRQG 3DXOD 5DOBEDENUNHNWEDBQ :RUNLQJ
‘RPHQ:H ZHUH WKULOOHG WR EH DEOH WR VXSSRUW WKHVH WZR
FRPSDQLHY DQG WKHLU DOO ZRPHX®GULPDULO\ %,32& FDVW
FUHDWLYH WHDPV

7KH 'DQJHU PIQBROIDHFEN $PHULFDQ :RBNUQJ
6XPPHU 2SHQ 6WDJH SUHVHQWDWLRQV ¢
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127 $1 $'-(&7,9¢( . 'RODQ %SHQHWPKB RRHW U\ B QDKHH DC
%< &+5,6 &+,11 LQ -XQH

(OHFWLRQ \HDU 6R PXFK FDQ KQSSPQ GXUQ@QB@K{%@!‘@W@:&SZE@F@URULQR—@FHFUQ‘
$QG VR LW GLG WKH xvxDo FpRisoraQ s PRP (RO C ARRY VR -XQH

WKRVH WXUQ RXWf WKH VKLIWEQMWK® SRBMW(HFQ B RESDPBRG D FDPSDLIQ WR U
DVVDVVLQDWLRQ DWWHPSW FRQMIVWVURF\GWMIKHRURGW RVEXUAKDLO SD\PHBQBW MRUQU
FDQGLGDWHV PXG VOLQJLQJ UQWW FKHFN{@H wzLVWV WX

VXUSULVHV :LWK PRUH WR FRPHHBH\I’IRU/V-I\IRYHPEHU

XU
MWFWWLF 'LUHFWRU
WKLV \HDU DQG WKLV \HDU ,\ZIIZ(BZO\HK[IDU\V-I %FM OG +DOO LQ -XQH

XVLQJ P\ PRVW LPSRUWDQW ULS3RWWMHGD FLWL]HQ R WKHVH

6WDWHV RI $PHULFD WKH ULJKW WR YRWIR <DRUDSSHG D IRXUOGEDD¥RORIRRQIRWK
LQ -XQH

, QRUPDOO\ GRQpW OLNH WRDVEO NWERWIPWLFVY RU UHOLJLRQ

ZK\ 7TKDQNVJLYLQJ LV P\ IDYRULW HVRROL GEU Lo XYWL Q 05 & THOWW R B Z&RRRINRY R XMWV SD

DERXW KRZ '(, KDV UHDSSHDUH® Q@ KR \P RMHY¥ W )R AKIHEW ULHQ - X O\

WKH WHUP KDV EHHQ XVHG LQFRBQHFRYO\uDQG, X ALG WBZHDS e qwkH 1HZ <RUN
SROLWLFL]H DQG SRODUL]H 'QGWIRQ DF)LILlR/Q\)EY\%kDQ/bVW B\

'LYHUVLW\ (TXLW\ ,QFOXVLRQ GWRHW @Q®RW DQ DGMHFWLYHuLW
GHVFULEH D SHUVRQ SODFH RWpWHKLFHIQ WiHBK KR YRDOHBPOUGHG %HVW 6XSSRUW
FRPPHQWV WKDW .DPDOD +DUULM BOVIBGYYRLYARPBEGH L JHVWLY KB QDRG\ -IR

DWWDFNV DIJDLQVW WKH YLFH SHUHRLGHQ L7”Z|H %HP%WMW 'LOP

YLWULROLF LQ IDFW WKDW 65 MHNOHU KOLLW4R QR FWDs BH IR PRVEHL DWW BWLV O\ 3HDU
PHPEHUV WR NQRFN RIl WKHLU WDFLDO DQG JHQGHU DWWDFN

(ULF .X]®XEDQQLH THOMWROBAB RQ 'HD
7KH WHYRUVLW\ (TXLMWA WKRORVURQL]DWLRRAW BDODULYV 1RUWK 6WXGLR LQ $XJIX
IUDPHZRUN WKDW VHHNV WR SUR®RMWMHOWKH IDLU WUHDWPHQW DQ

SDUWLFLSDWLRQ RI DOO SHRSOKDBIDUWLER¥® YHGREERBY @RIIN WRXU ZLWK WKF

H\%WL@DB_QJ DW %URRNO\Qp)\
KLVWRULFDOO\ EHHQ XQGHU UHSUHVHQWé—ﬁgW\qugﬁlﬁIH HDGDOGSXSSHW RL
GLVFULPLQDWLRQ RQ WKH EDMAL\3IRU LG QWLW\ RU GLVDEL

-RQ 0\NXO BRPDNLQJI KLV &0ORZQ GHEX'

*HUH DUH WKH '(, &RPPLWWHHpV +XPDQLVW V 3URMHFW V0 HE @SYOLWH G
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