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([HEXWLYH 6XPPDU\

7KH 0 RIDAVKX %DIGRD KWKZ D\ D YMIO6 RP DID WDGH FRUIGRUFRQGHAIY 0 RIDGVKXV VHDSRW
DQG WH SURGXPYH 6 RXAKZ HWBHIIRQ Z W ( \MIRSID DQG . HQ\ D IV D @HIH IRUP LGRQV R SHRSG!
lezv(cle) ;' 3VIQYDIGRD 7KH +WKZD  UHRSHQHG RQ $SUD UHP DIQV QHIBRWMG
IRURYHU  \ HDWV GXH \R GMUHSDIU DQG WH SURDHIDIRQ R 1@ DOFKHANSRQW 0 RUH \WDQ
FKHANSRIQV DBQJ WH KUKZD. VRPH DV FBVH DV HYHY NP HWHV [P SRVH SDWDIH 1HHV
DQQXD® FRAWQI URDG XVHY DQ HP DWWG P LGRQ $ 06 KDEDE P DIQEIQV \WH P RAMOFIDWH
FKHANSRQVFRBIWY RYHU P IEIRQ SHU\ HDU 2 Q - X® $ 06 KDEDE [P SRVHG D KDIUG
EGFNDGH RQ YDIGRD IQ 6RXWK : HVW6E\BM 6: 6 FXW RI VXSSOV DQG ZRWVHQQ) \WH
KXP DQUIUDQ VIWDURQ

$0,620 DPHG W GHIWGH $CBKDEDE DQG VHREXWH WH 0 RIDGMVKX %DIGRD KUIKZD\  EXWIW
FRQIDXHV \R UHFHYH 6 HARU VXSSO B\ DIU 7KH 86 KDV D OUH P MY EDVH 1Q Y%D@ER) G DBQ)

WH KUKZ D\ EXWILYHQ 86 P IMBY P LJKWDQG DGYDQRHG GLIRQH WIRKQRBJ\  FRXG QRAHIP ICDM $0O
6 KDEDE IURP RSHUDIZY GFUDIYH FKHANSRIQADWN GRRUAMS 7KHS . WDIGHGWH 61 $ IQ%DIGRD DQG
SBIGIHG VXSSRWIR UHRSHQ WH URDG & XUWHQ® ) * 6 1V SDQQQ) \R OXQRK SKDVH R \R HIP [CDM

$ 0B KDEDE IURP 6: 6 DQG- XEDDQG DMWY

7KH 0 RIDAVKX %DIGRD + LIKZ D\ 1V D AXFIDORDQVSRWIRXWM IRUHFRQRP [E GHYHBISP HQVEXWAY [Q
SRRUFRQAMRQ 6 XIBUIMQI® GHVSMI EHQJ FOWLHG DV D KUK [P SDPWSURWFW MZ DV H FOGHG
IURP P DRULQ UDVWKPMYUH [QYHWVR HOW 7 KH URDG Z DV Vi VWP DIFD@® RP MHG ILRP $1' %( 8 IXQEHG
SURVIPW XQGHUWWH 6 RP D@D 5 HIIRQDOS. RUIGRY , QUDMRKFMUH 3WRIDP  65&,3  1Q IDYRXUR VDIHU
DUDV GHVSIWM IW KL K WD) LQWUP VRl SRSXOMRQ VHYHG SHUNGP HWH

8 WHANDRARQY DUH CHHGEHG W DCAHW VHRXUWW FKD@IQJIHV DQG [P SURYH WRDG 1Q UDVWKPMUH R
| DHOPWM VP RRKHUP RYHP HOAR J RRGV DQG VHYEHV



, QAMRGXFWRQ

7KH 0 RIDAVKX %DIGRD KLIKZD WRSHQHG IQ$SUD  DQGZDV
IQW® VHHQ DV D WQUEDQNPRYH \R IDAOBM WDGH DQG
KXP DQMWUDQ DIG +RZHYHU DI\WU  \HDWY/ \WH URDG U+P DIQV
XQXVDEGI GXH \R \HDWV R GMUWHSDIU DQG SDWDJIH IHHV IURP
SIRDHDMG FKHANSRIQV HPDQDWY  ILRP WM IDIOWH  DQG
FROIXHG IQXUHQR  5RDG XVHY H SHIHQAH FRHARQ
KDUDWP HQAVH XDOYIRBIGFH DQG IRUFHG EUEHV \R SDW \WURXIK
7UWIFD® AYIMDQV KDYH RWIKHUQHY GXH \R FKHANSRIQAHDWG
IQAGHQN ZRWHQQJ VHREXUW DQG KIQGHUIQ) \WH VP RRK IGZ R
JRROV DQG VHYIFHV DQG FDXMQJ PDRU VRAR HARQRP IE
FRQVHTXHQFHV

&RQYR V Z W FRP P HIADOJRRGY DQG DIG WKFNY LRX\ICHD WDQG
IRUZHH\W DQG VRP HWP HV FRQYR  YHKIFGN DQG KISP HQN DH
EXWHG 61QFH H RWIRQ DAVFKHANSRIQW DUH RQ WH UMH 1Q
6RPDID &RP P XWAY XVH D VHDVRQDCHDUWKHQ URDG GXUQ) \KH QU
VDVRQ \R DYRG WIQHG DQG Z R RXW DVSKDWV IRDGY DQG
URDCERNV $ SOCH IV \WH RQ® PHDQV \R WDYHO EHEHHQ
0 RIDAVKX DQG %DIGRD 1RU JRYHP HOMABII DQG DIG Z ROHY
6 H XDOYIRBIGFH IV DOR SUHYDBIQAIQ 0 RIDAVKX %DIGRD + LIKZ D\
SHSHWDMG E\ DUP HG P HQ DWKHFNSRIQN 81 6 HFUABY *

S Q-XO Z RP HQ Z HH UDSHG RQ 0 RIDAVKX
%DIGRD 5 RDG IQ MW GD\V

2Q -XO $CBKDEDE P SRVHG EGFNDCH 1Q %DIGRD
HIHAYHO FXWJ R 0 RIDAVKX YDIGRD +LJKZD 7KH EBFNDIH
KUKQ KW \WH [P SRMIGFH R \WH + LUKZ D\ IRUWH @HV R P IGRQY
R SHRS®! $0,621 V VWDMI\ \R UABNH \KH URDG KDV IDIBIG DQG
\WH 6 RP DQ JRYHUIP HOMY QRZ SOQQQJ \R UHRSHQ WH +LIKZ D\
XQGHU W VHFRQG SKDVH R P IMBY  RIHQUYH DI DIQWM 06 KDEDE
DAMRXIK \WH ILWAVSKDVH ARG 1Q $XIXWW IV \ HMR EH
FRFAGHG

7KLV SDSHUH DP IGHV \WH VHRXUW DQG DRRY DBQJ WH NP
KUKZD DQG IW P STFDMRQY RQ KXP DQUBUDQ GHYHBSP HQVDQG
HRQRPIE DVSHRW 7KH IQAQ) R WV SDSHU IV EDVHG RQ
IOMYIHZYV FRQGXPMG EHEHHQ $SUD \R - XCH Z I\
EXMOHWP HQ 1Q YDIGRD 0 RIDAVKX WKFN GUYHWY ) * 6 DQG
6: 6 HP SB HHV DQG1* 2 UHSUHAVHQEAMYHV 1Q YDIGRD
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7KH 0 RIDAVKX %DIGRD KLIKZ D\ IV SBUXHG B\
QXP HIRXV L@ DOFKHANSRIQN P DN.QJ D KLIKO
OFIDWYH RX\M  7KHVH FKHENSRQN \ABWVIURP
([ &RQMRO RQ WH RXAMILW R 0 RIDAWKX \R
0 DDQ D) XXOD YDIGRD &XWHO® \KHUH DUH

VABMF FKHANSRIQN DBQJ WH 0 RIDAVKX %DIGRD
KUKZ D\ DHPDQHGE FOQPOMWD B

6: 6 DCPIQMWIDMRQ E\ 61$ DQGGRHE $0O

6 KDEDE 2 Q DYHIDIH WHWH IV RQH FKHANSROQW

HYHY  NGP HWHV [QVRP HFDVHV FKHANSRIQN
DUH ZIWIQ D IHZ KXQGUHG P HMY 6 IQFH
\WHUWH KDV EHHQ D
R FKHA\SROQN PDQD DEEHG B\ WH 6: 6
DGP IQMDIRQ DQG FOQ P LD

7KH DMFKHG PDS $SSHQA[ , SURVIGHV DQ
RYHYLLZ R \WH \ADME FKHANSRIQN P DQQHG E\
VABAM DQG QRQ WM DUP HG DRRY DBQJ Z WK D

PDM $SSHQA[ ,, GMI@Y WH GFDMRQV DG
IHHV FKDUHGE\ HDFK RSHIDWU

e YHEHHQ 0 RIDAVKX DQG $1JRH WHUH DUH

V[ FKHFNSRIQN B\ 6: 6
SRIFH DQG E\ 61%

« $IJRHKDVIRXUFKHANSRQN B\ ) HGHIDO

3RIFH E\ 6: 6

« )RR S$IURH R YDERIG
FKHANSRIQW DUH P DIQD XQE\ WH61$ DQG
FOQ PO ZLK WH PDIQ FKHANSRONIQ
- DP HFDE FRQIRGIGE\ $ 06 KDEDDE

Yo Ya

IQFUDVH 1Q \WH QXP EHU

B\ ) HGHDO

HIKW

Y 40™ UE,» =Y éY™. UG Y™ YEA -4 =Y ™MVYa-A,a™.

0 LDV DQG SRIFHDQG 61 $ XQW RIMQ FKDUH
YDUIQ) P XU DG KUK IHAV DBQ \WHU
URDG VHIP HOW FDUR DQG SHRS®I DUH D
VXEMPWR DP EXVKHV UREEHUHN DQG WDSHV ,Q
FROADW FKHFNSRIQW P DQOHG B\ DO6 KDEDE
FKDUHRCH XQIRWP IHH Z W HOMUIQ) YHKIEBNV
UHFHYIQ) D UHFHSWDQG WH SHRS®I DQG FDUR
D@®Z HG W SUIRFHHG VDIHO  7KH H \RWIRQ 1HHV
DWHDFK FKHRNSRIOWDY DQIIQ) 1P R
QDw GHSHQAQJ RQ \WWH YHKIE®! WSH
)RUH DP S® D WQCH WKFN WDYH@Y] 1URP
%ONDUD P DOHWWR %DIGRD PDUNHWP D\ EH
H \WWUMG RYHU IRUDRCHZD WIS ZKI®!
VP DU YHKIFBY @H  VHDWMUP IQEXVHV P D\
EH WM HG RYHU SHUWIS 2 Q DYHIJH
DERXW WP DOQYHKIEBNV DQG \WKFNV XVH \WH
KUKZD @® FRAQ WG XHY DQ
HWP DIMG \RAUORI SHUGD RU
PIORQ DQQXD® [Q SDPHON \R \KHH
FKHFNSRIQNV > @
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$ O6 KDEDE
& KHENSRIQW

7KH FROPIRQ R \RQY DWIRDGEGF\ DBQJ \WH
0 RIDAVKX %DIGRD URX\WM LV D P DRUVRXUFH R
GRP HF UHYHQXH IRUDOS KDEDE  7KHU P R
SURIMVE®! FKHANSRIQALY [Q - DP HFDED GFDIWMG
EHZHHQ / HHIR DQG 9%XU +DNDED ' HVSIM
P DQEQQ) RQD RQH FKHANSRQN $ 06 KDEDE
FKDUHY VW QUEDQ® KUK [HAV IRUVP DO
YHKIE®N DQG IRU WKWV  FDUWY Q)
FRP P HIADO JRRGV$GAMRD®  $ 06 KDEDE
LOARGXFHG UHI MIDIRQ [HHV IRUQHZ YHKIEBN
1P SRAQJ RQ ELJ WKF\V DQG RQ
P DU YHKIFBN ,Q WH  CRXEGIG \WHU
DMV > @ 7KHU BIYHQXH 1Q UHDFKHG
DSSWR] [P D\WO SHUGD \RB@Y

P LGRQ IRUWH \ HD» @G 1Q $ 06 KDEDE
BYHOXH IWRP WH +LIKZD.  UHDFKHG

P LGRQD\ HDU

$OBKDEDE HP SR\ V D SUHARWE®! W\ VMP R
FKHANSRIQMB] DURQ RQ P DIQ VXSSO URAMV 1Q
VRAWHD DQG FHORDO 6RPDID FKDUIQ) D
XQURP 1HH IRUVDIH SDADIH > @5 HFHSW DIH
SURYIGHG W IQAYIGXDY SDMQJ WURXIK \WHU
FKHANSRIQN  DQG \B[ HV DUH SDIG RQFH SHUIS
IRP ORIDAWKX \R D GHMIZDIRQ 3D QY
WHH THV HOXUAV VDIH SDAVDUH \WURXIK
ERK $OSKDEDE FROMR®G DUDV DG
JRYHUP HOAKHG DUHDV ZKHWH P IOBON DUA
DRYH $ 06 KDEDE \ARSV DQG FKHANV YHKIE®N
DBQ \WH KLKZD\ DW-DP HFDED Z KHUH \KH
P DIQBIQ D UHDWYHO ADME FKHANSRIQW 7 KH
\WP SRIDUD GVDSSHDU ILRP WH IRDG ZKHQ
$0,620 FROP QV DSSURDFK EXWUHHWIEQK
\WH FKHANSRQARQFH \WH FROP Q SDWHV  7KH
\BUHWY R $06 KDEDDE [IQDQRDORIIIFHY DQG
B[ DIRQ FKHANSRIQWV KDV UHFHQ®  IGFUDVHG
EXVWKH JURXS KDV VKRZ Q \WH DELOW \R UHSOFH
PHPEHY WWWPDIFD® ZMW WDQGHG
DEMODWY 7KH \B[ DIRQ VA MP IV HIRUFHG
WURXIK 1QIP IGMRQ DG YIRBIFH DG QRQ
FRP SIDQFH UBHVXQV 1Q VHYHUH FRQUHTXHQFHV
> @ KRVH Z KR UHXVH \R SD. DUH IRUFHG \R VKXW
GRZQ WHU EXMQHWHY  IGH WH FRXQN RU
|DFH \WH WN R EHQ) NG > @

$AMRXIK $OBKDEDE IV RQD SHWP DQHQW
SUHVHOWDIRXQG NPV EHEHHQ / HIR DQG
-DP HD@ WH HQRUFH D FRP SBM SURKIEMRQ
RQJRYHUP HQEO1* 2V DQG D@8 1 DIHQAHV
IRP XMQ WH +UKZD 7KH P DQBOQ
EGANDGHV RQ JRYHUP HONFRRBIG \RZ QY
DQG YIRBIQ® DWIFN FYIIDQV ZKR DWHP SR
EUDN WH EGANDGHV GHVR IQ) JRRGV DQG
YHKIE®NV 1Q \WH SURFHW  $ 06 KDEDE V H WQULYH

IQRP DQN GHZRIN D@BZV WHP \R IGHQM

JRYHGP HQARIIIFIDY WDYH@ RQ \WH KLIKZ D\

PDNQI W KUK® GQHRXV IRJ VXK
[QAYIGXDY > @Q UHFHQNIP HY \WHUIQMOULIHG
DRIV KDYH GG R FRQURQBMRQY Z W &FDO
FRPPXQWAV IQ 6: 6 UAVXGQ 1Q UHMNEWG
P RYHP HQVEHE HHQ (XUDODQG XUEDQ FHQUHV
DG @ WG WDQUSRYWHIEHY 7KLY VIWDIRQ
KDV FDXVHG D VFDUAW R IRRG WP V 1Q &FDO
P DUNHW DQG DP EXVKHV RQ FRQYR\ V DBQJ \KH
0 RIDAWKX ¥DIGRD  +LJKZD\  KDYH EHFRPH
FRP P RQ RFFXUHQFHV 2 Q - XCH $0
6 KDEDE P LOBQN DMIFNHGDQ$0 ,620 EDVHIQ
WH /HIR GWIEW N@) RYHU  9XXQADQ
VRGHY DQG EUHO JDIQQ) FRQWROR \WH
PLOMY EDVH ) RBZIQ \KIV DWIFN $0,620

DEDQGRCHG \WH EDVH RQ $ XIXW 2Q
WH VDPH @D $O6KDEDDE VH] HG \WH \WWZ Q
PXEQ) Rl URDG DFFHW IURP 0 RIDAVKX \R \KH
%D\ DQGYDNRRAOMHIIRYV> @
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6 RP D@1 DWRQDCS P \

61$ DQG) HGHDCOB RIFH

)* 6 VDQRIRHG FKHANSRON DBQ  \WH 7KHVH FKHANSROQN VHYH DV HDW P RQH

0 RIDAVKX $1JRH +LJKZD DM IQMQGHG \R PDNQ) IQUDIYHY SUP DUD XVHG \R FRYHU

PRQWU PRYHP HQW IGHQM FUP QDY DQG H SHQMHV VXFK DV NKDWDQG IDPI® QHHOV

WURIMN DQG GFDW ERP EV DQG FRQMDEDQG 6RPH R \WH FRBPMG PRQH JRHV \R \KH

WPV +RZHYHU $O5KDEDE HTXISP HQVDQG DWDV FRP P DQGHU ZKIBI D SRMRQ LV JIYHQ \R

ILJ KWWY \ADP DQDIH \R IQILGADWM 0 RIDAVKX B\ \WH UHI LRQDCDGP [QVDIRQ

WDYHEY YID WH 0 RIDAVKX $1JRH FRUCRU

DB WH 6 KDEH®! 5 lYH» @ HVS\M KDYIQJ D 7KH IRBZIQ] DU FKHANSRQN RSHIDMG E\

W QUEDQAVQXP EHURI SHUP DQHQMKHANSRIQWV 61 $ DQG ) HGHUDCB RIFH DBQU \WH 0 RIDAVKX

DBQ WH +LJKZD $O5KDEDE FRQIXHV R YDIGRD URX\M

W RXWDWIFNY RQ NH  IQABEBMRYY 1Q « $W [ &RQMROPDQUHGE\ 61$ SRIFH DQG

0 RIDAVKX 7KHVH DMIFNV KDYH H SRHGWH ~ 1,6$ D SIEN XS WKFN IV FKDUHG DQG

YXQHDEMY R 6RPDIDV  VHRXWW P IQEXVHV DH FKDUHG

FKHFNSRIQV DQG WH IDIOBH R )*6 R

HIHPYHO GHMUS$ C6 KDEDE \ DWDFNY e YHEHHQ ([ &ROMRODQG $IJRH KA
SD\

&KHANSROQW PDQQHG B\ \WH 61$ IUHTXHO®

VRS PRRUMV DBQ) WH 0 RIDAMKX $IJRH  « UHEHHQ $1JR H DQG 0 RIDAVKX \WH 61$
%DIGRD URDG GHP DQAQ) WP DOSD\PHQN DV FKHANSRIQN [P SRHD BM R RQHDFK
HDFK VRS $AMRXIK WH IQAYIGKDODPRXQN KN

PD EH UHDWYHO VP DOWH FXP XOWH EXUEHQ

EHFRP HV VW QUIEDQWP DNQJ \WH HOMH RXWGH.  «  7KHUH DUH WUHH 61$ FKHRNSRQW [Q ; DD
XCBURIMUEG! IRUGUYHY 7KHVH SDIPHONDWHD  KUGDKD Z KHUH WKANV DU FKDU HG DW
VHIRXV [IQDQAIDOEXUEHQ IRUWRDG XVHYW 7KH  HDFK FKHFNSRQW DQG VP DO YHKIEBN DUH
61$ VROHY R\WQ FROFWKHVH UIYHQXHV IRU  FKDUHG

\WHP VHOHV IRUKH JRYHP HOARU\KH 6 \BAM

7KH JRYHUP HQAKDV EHHQ XCDE®! R SUYHQW « $W WH  61$ PDQQHG  FKHANSROW 1Q
WHP IRP GRQJ VR GDAQ) R UBMHOR HQW ' DLQXXQD  WKFNV DUH FKDUHG DQG
IURP \KH FLYLIDQ SRSXOMRQ 7KHVH IRDGEGFNY VP DIUYHKIEBNV DIHFKDUHG R

DUH \WRKQED® L@ DO UVHP EQQY FOQ P LMD

RSHDMG FKHANSRIQN 7KH PDIQ PRWH « ) HGHDOSRIFH IQ%DNQ %DIGRD [P SRWH
EFKIQG WHVWH WRDEGAW WPV R EH  RQWDBUYHKIFBNDQG  RQWKANW
HFRQRP IF J DIQ DWHUWKDQ VHRXUMY FKHPANV DQG

FROARY ' HVSIM \WH JRYHEP HOASD\ IQJ 61$ 7WDAQI EXVIGHWHY DQG URDG XVHLY  UHFHIYH
VDOUHY RQ WP H DQG IQFUDMQ) WHUVDOUHY OWBl 1Q UMY 1Q WPV R VHRXUW RU DQ

61$ VROIHY FROMXH \R H \RWSDWDIH IHHV [P SIRYHG EXVIGHW  HQYILRQP HQV DBQJ WH
DVWKH FKHANSRIQW KWUKZ D\

BBBBBBBBBBBBB
> @ 8. +RPH 2IILFH &RXQWU\ 3ROLF\ DQG ,QIRUPDWLRQ 1RWH 6RPDOLD $0O 6KDEDE



o6 RXW : HWAGMIW 6: 6

6 HFXUW

7KH6: 6 6SHFADCB RIFH IRUFHV Z HIH HABEQAKHG LQ OWM

\R FRP EDWDOS KDEDE DQG UMINH \MUBRY  1URP
WHP ,QUD® WHUILJKWY P RD®! ZDV KUK DQG WH,
ZRIHG DBQIMGH ( \WIRSIDQ IRUFHV 1Q WH DQW6 KDEDE
ILJKW-+ RZ HYHU WH IRUFH GMQMI DG [Q DQG IW
DWIMRQ DM GUDP DIFD® IQFBHDVHG GXH R HIHRAYH
GHVHWIRQ FDP SDUIQV B\ $ 06 KDEDE 7 KH RYHUDQFRXQMN
VHRXUW KIQIHV RQ \WH GHHDWR $06KDEDDE ZKIEK
FROARY WLJ QUIEDQAMUMRUHY [Q 6 RAKZ WG\ KIBH
WHH DU VUIQUEDQWP OB VXFFHWHY DIDIQW$O
6 KDEDE 1Q + WKDEHBI DQG * DB XGX) 6: 6 IV BMQ)
\MUMRUHY R $ 06 KDEDE ,Q ' HFHP EHU $ 06 KDEDE
\RRN RYHUWH ' D\ QXXQD\ DBQJ WH +LJKZ D\ VRRQ DIWU
61$ IRUFHV YDFDMG WH YI@IHV 7KH 6: 6 VHRXUW
OF\HG FRREQIRY GDGHIKIS DG ICFHOMWHY \R
FROIXH UKW 6: 6 DGPIQMADIRY UHFUXUWG WH
HQMH 6 \BAM VHRXUMY IURP 6 \IAM SUMGHQMWXE FOQ DQG
\V QRZ IDAQ) SXEGF EDFNDWK IRU QRWEHQ) DE®I \R
JDUHUWH VXSSRWR WH SHRSG! Z KIFK 1V [P SRUBQAIQ
\KH 1LJ KWDJ DIQW C6 KDEDE

6RP H R \WH IRP HUIJKWY R \WH 6: 6 6 SHADCS RTFH
IRUH MRIQHG FOQ P LOMV DQG FROGHG ZIW WH 61 $ \R
VHW XS LBUDO FKHANSRQN 1Q WYDO FRP P XQUEN
H SBMQ \WRVH FRP P XQUWAV DQG H \RWMZ YHKIFGN

SDWMQI \WURXIK  7KH FKHANSRIQWV DQG WHU FKDUHV
DUH DV IRBZ V

e« 6: 6 O6SHADO 3RIKH DW D FHANSRQWN 1Q
YXXUKDNDED 1P SRWH RQ ELJ WKFN\V DQG
RQ WP DBUYHKIEBNV

e 6: 6 6SHADO3RIAH IQ 0 D\ DIX®D IP SRWH
RQEL WKFNv DQG IRUVP D@UYHKIEBNV

« 7KH 6: 6 DGPIQWIDMRQ P SRMHV
IKFNV \KDWFRP H \R 9DIGRD

RQ EU

7KHWH FKHANSRIQV DQG THHV IXUKHU FROMEXWM \R \KH

IICDQADOEXEHQ RQ WDQVSRWWDQG WDAQI EXVIGHWHY
DBRQ \WH KLIKZ D\




&@Q 0 LOAD Do Qo
KDV H SHUHQFHG D

$GQ WH 0 RIDAVKX ¥DIGRD +lKZD\ PDQ FKHANSRQN DWH VLI QULFDQADP RXQW
PDQUHG B\ FOQ P IOV &DQ FRAMFW 1Q 6 RP DID DUMVH [LIHI XOUD
RYHUUHVRXUFHY @\H J D] 1QJ @QG DQG Z DMUVRXUFHY 7 KHVH FRQ@RW
HVFDOW \R \WH SRQNZKHH FOQ PHPEHY \BNH XS DWPV DQG Z I \WH KL KHVW
FKHANSRIQWV P DUN] RQHY R FRQARORUWH Z DU FOQY : DQDZH Q QXP EHURI
QAVMPWKDV H SHUIHQFHG D VU QUIEDQADP RXQARI FOQ FRQM@FW Z W FKHFNSRIQW DQG
WH KL KHWQXP EHUR FKHANSRIQW DQG WHRXUWIQ) FOMKHY ,Q - XCH

KHDY\  IJKMQ) HXSWG EHEHHQ WYDOFDQ P IV 1Q WH UHEXWIQ) FOVKHY
: DQDZ H Q AVWIFWIHVXEIQ) 1Q RYHUE HQW GF-DWV IQFBAQ) ZRP HQ
DQG FKIGUHQ DQG WRXVDQGV R QVSOFHG IQAYIGKDY > @

Rl FOQ FRQQEW

,Q\WH / RZ HU6 KDEH®! UHIIRQ P RMR \WH FKHFNSRIQW DUH P DQQHG
B\ FOQ P IO DQG HDFK FKHANSRIQAY DWRFIDWG Z WK D VSHALLE FOIQ
GXH \R WH 1GHOMY R WH VRTIHY WMRQHG \WHH Y- HHQ $1JR\H
DQG/ HHIR HDFK ELJ WKFNSD\V DVWKHVH FKHANSRIQV
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 QIMUHMRQ

$FFREQ] W WH $IUFDQ 8QRQ 0 MRQ IQ
6RPDI $0,620 &RYHSW R 2 SHDIRQY/
&2123V ° WH SOQ ZDV \R
GHIUDGH $ 06 KDEDDE DQG VHEXUH \WH 0 RIDAVKX
YDIGRD KUKZD B\ - XCH ) RBZ Q)
\KlV D EDWIRQ Z DV \R EH GHS®\ HG \R DM LE
SRVMRQY DB WH KIKZD. R VDIHIXDUG MDQG

SIRMFW NH SRSXOMRQ FHOQWHV DB \WH
0 RIDAWKX %DICRD 5RDG +RZHYHU 81626

FRQIOXHV \R VXSSO $0,620 DQG WH 6RP DD
DP\ IQ6HARU E\ DU GDAQ \R GHD\V DG
LOFXUWIQ) KLIK GHP XU H FKDU HV IRUHTXISP HQW
>@)RU HDPSBI WH $0,620 SRIFH XQW
HTXISP HQV GAMIZHG IRU 9DIGRD KDV EHHQ 1Q
0 RIDAVKX IRURYHUD \ HDU UHVX@QY 1Q GHD\ V [Q
GHS® QI \WH SRIFH XQWBLRYIGHG E\ * KDQD 7KH
$IUFDQ 8QRQ 7WQMMRY 0 MRQ IQ 6RP DID
$70,6 UWSOFHGWH \HDUBQ $0,620 DQG
IV PDQEDMG ZIMW D IXOWDQMRQ R VHEXUW
RSHUDIRQY R \WWH 6 RP D1 DURQDCS WP HG ) RUFHV
B\ WHHQGR

7KH 86 EDVH GFDMG 1Q \WH VRX\K DERXW
NGP HW POV CRWZ HWR 0 RIDAVKX LV
XVHG IRU FROGAANY FRXQMIQXUHQR  DQG
GRH RSHDIRQ/ 86V PDIQ SXISRH IRU \KHU
SUHVHQAH 1Q %DBIGRI®1 IV QRADERXWKH VHEXUMY
DQG ZHBHQ) R \WH @FDOFRP P XQW EXW\R
DGYDQFH 8 6 QDURQDAQMUIN DV FEDUD WG LQ
\KH SRAMUWH \ADWP HON 6 SHALEDD® R \BS QR
6RPDIDV YDW CDMIDO UWRXUFHV  SIRMAW
WIDMIE (DWW $IUFDV  6HD @HV R
FRP P XQFDIRQ DQG FRXQMU SRZ HU FRP SHIMRQ

7KH TXHIRQ IV KRZ \WH 86 IV JRQ) \R EX@ D
URDG \KDWXQV WURXJ K DERXVKUHH TXDUMY Rl \KH
FRXQN FROMR®IG B\ $C6KDEDDE Z DURGY Z WK
SUYDM P OV DQG D WQUH ERGHU BIIRQ Z W
(WRSID ZKHQ $CB5KDEDDE DWUFNHG WH 86
IDAOW 1Q \WH Y%DBIGRI G @DQG \WHU SURIMUEGH
FKHANSRIQMY @FDWG D IHZ NP HWHV 1URP WH
86 EDVH 86$%,' XQEHUIW 7,6 SWRIUWPPH
FRX@ QRAWHFXUH D FRQADPRUWR FROMKPWD NP
QY WHKK EHEHHQ %DBIRI®! DQG : DQBZ HQ
Y%HRW \WHU Z WGIDZ DOLQ - DQXDY \KHUH
ZHH DIRXQG 86 WRRSV IQ 6RPDID WV
IQFRQFHYDE®! 86 P LOBY P LJKWDQG DGYDQRHG
ARH WKQRBR\ FRXG QRW HPICDM $0
6 KDEDDE V UMN RN RSHIDIZ) D GRIDIYH FKHANSRIQAV
DAV GRRUAMS

6 1QFH WH %MK PIORY KDV EHHQ
FROGXANY P XSG WDIQQ) SIRIWPV IRU WH
61$ 1Q YDICGRD DIRXQG RIEHY DG
VROIHY KDYH SDWFSDWG I1Q YDURXV P OB
FRXWHV DIMKH %4MYK IXQGHG \WDIQQ) FHORH 1Q
YDIGRD> @ ,Q 1RYHP EHU WH 8.
* RYHEGP HQV SBIGIHG VXSSRW \R WH 6: 6
$ P IQMADIRQ [Q UHRSHIQI WH URDG FRQGHAILY
YDIGRD \R 0 RIDAVKX 7 KHUH DUH UHSRUV \KDVKH
8. LV SUHSDUQ \R GHS® DGEMRQDOHDM \WRRSV
\R 6 RP DID IRUWLY P MWIRQ ZKIEK IV H SHAMG R
OXQFK 1Q @M 6 SUQ 7KH GHS® P HQAZ DV
DIP HG \R EROAWUH IRW 1Q UHRSHQIQI DQG VHRXUQ]
\WH YABORDG N EHE HHQ WH \BI R FMAY > @

BBBBBEBBBBBBBBBBB

> @ 8QLWHG 1DWLRQV 6HFXULW\ &RXQFLO 6

> @RUHLJQ3ROL&6FRIFHORSIEISGRXWHORQJ

'DQJHURXV 6WUHWFK IURP '"MLERXWL WR 6RPDO

> @%EQHZ¥Q$PHILFDWHUYRFAPEHQMXUMG 6 KDEDDE

DWWDFN LQ 6RPDOLD 86 PLOLWDU\ 2FW

> @KWWSV ZZZ GHIHQFHZHE FR |]D ODQG ODQC
WK VRPDOL VROGLHU LQ LQIDQWU\ VNLOOV

> @ KWWSV ZZZ PLUURU FR XN QHZV XN QHZV

VHQW

ZMW &KID DQG 5XWMD ,Q WH 86
DQORXQFHG WDWIWZ L@ GHYHBS D VXSSO URX\M
FRQGHAIY WH / HP RQQHU EDVH 1Q ' NERXW/ \R
YDBICRI® 7KH LRXAMV 1Q 6 RP DID DBH Z RXG
FRMDWBDWY  PLORQ 8 6 PLOMY SHYRQQHO
XVXD® PDNH\WWH P LGS IURP 0 RIDAWKX \R
%DBIGR) B! 1Q D KHIFRSWMU> @




5 RDG IQUDWWKPMUWH DQG \WH DYDIDEIOW R VDIH 7KH XVH Rl FKHANSRIQW | RUWUMRUDOFRQMRCDQG
DQG DIREDEG! WDQVSRWWHYIEHY SO\ D FUXAIDO UWHYHQXH JHQHIDIRQ KDV EHHQ D GQIMBQAQ
WRE [Q IRAMIQJ VWRADO DQG  HFRGRPIE REVADFGI \R GHIYHUQ) KXP DQUUDQ DWMBGFH 1Q
GHYHBSP HQW WHGXAIQ). SRYHW DQG HKDQFIQ) 6RP DD ,Q \WH HDW® V GXUQ) 2 SHIWRQ
IRRG VHFIXUW DQG SURGXKFIYIW 8 QRUMQDMO 3 WRYIGH5HIH WH 8 1 KXP DQUIUDQ HIRWDFHG
QDO PR UWMEHINV 1Q WH 6RX\KZ HVWWIQUEDQN FKDBIQIHV ®DAQ) \R OUH VDG
WIIRQ R 6RPDID DSSWR [P DWO R WH KIFNQ) DQG BRI R IQMEDIRQDO IRRG
FRXQM V SRSXOMRQ ©FN DFFHW \R VDIH URDG FRQYR V UHVXEIZY 1Q WH GHDWV R KXQAUHGV R
QHERIV &XUHO® DIRXQG P IGRQSHRSGIIQ WRX\WDQSY R SHRS®I 3RZHUXO ZDURBY
6RP DID DU IDFIQ) DFX\M IRRG IQHREXUW ZIW FROAR®IG WH 0 RIDAVKX %DIGRD +LKZD' DQG
DSSIPDMD  PIORQ R WHP H SHPWG \R FKDUHG JIRAWD IQOWMG VKISSIQ) DMV R \KH
HSHIHQFH KUK ®YHY R DFXM IRRG 8QWG 1DURQV> @7KH RQRQI KXP DQUBUDQ
IQHEXUNS> @ SDUMEXDWD 1Q WH 6 RX\KZ HMWFUMY 1Q 6 RP DID FROMXHV \R SUHVHQAD GBP P D
UBIIRQ> @) XUWHP R P RUH \WDQ P LORQ IRU GRQRY DQG QRQ SIRIWRWUDQ] DIRQYY ZKHQ
SHRSBI 1Q 6RPDID DH IQMID® GQVSOFHG RSHIMY 1QDUHDV FRMRMIGE\ $06 KDEDE
IDAQ) \WH UNR P DUICDD DIRQ [RUFHG HYLIEIRQ
DQG H FOMRQ> @¥DIGRD IV KRPH R DERXWO DQ : HAMD FRXQUHV KDYH GMJIQDIMG $0
IOMED® QVSOFHG SHRS®!I DFFRWEQ) 6 KDEDE DV D \WURIMARUDQ] DIRQ BDAQ) \R D
R \WH 8 QMG 1 DUWRQY KUKOKWY WH XUHQNVEDQ RQ : HWM®D DIG \R DUDV XQGHU W FRQARO
QHG IRU IPSIRYHG BRDG IQUDWKFMW DQG 7R DGAMW WH FKDBIQIHV R XKQQQI IRRG
VHYIEHV \R VXSSRWWKHU Q/HIKRRGY DQG DFFHW FRQYR\ V YXQHUDE®! \R DWBFNY DQG \WHWDQG [RU
\R HWHQUIDOHVRXUFHY > @ FRP SIDQFH WDVRQY WH 81 DQG DIG DIHQFHV
VKIWMG R D GAUHFWSD\ P HOMWA VWP NQRZQ DV
7KH OFN R URDG DFFHW IQ6: 6 GMMEW GXH \R &DVK YDVHG $WIMBGFH &9 &% KDV EHHQ
LOHREXUWV IV VHYHUHD [P SDAMY WH GHDHY R XVHG VIGFH DQG W QUEDQ® \FDBG XS 1Q
KXP DQUIUDQ VXSSOV $ 06 KDEDE V HQFLFBP HQV GXUQJ WH UHVSRQUH VR \KH IDP IGH FUMY ,Q
R XUEDQ DUDV 1Q WH 6RXKZ HW6E\IAM KDV &DK YDVHG $WMBQFH GXUQ) WH
VHG WHP  IOR HQFOYH WZQV 7KH JUIRXS (PHUHQR ' WRXJKW 5HVSRQMH 1Q 6RP DID
HQRFHV D VRWEBFNDGH Z LW KHDY\ \B[ DURQ DP RXQMG R P LGRQ> @ KH XVH R FDWK
DQG IQVSHAMRY R JRRGV DQG SHRS®I SDWMQI  EDVHG DWIMIBIGRH KDV EHHQ FXFIDOIQ SURVIGIQ)
WRXIK ZKI® VRPH WZQV IDFH D KD HWHQIDO DIG ZKI® DEDSWY R \WH VHEXUW
EGA\DCH D@ZIQ) DFFHW RQD B\ DIURUZ M FKD@IQIHV [Q DUHDV FROAR®G B\ $ 06 KDEDDE
$0,620 DPHGFRQRV 7KLY UMMBEMG IBZ R 5HXJHHV DQG |, 3V XVH FDWK FDWBY \R EX\
JRRGOV EHEHHQ 0 RIDAWKX DQG %DICRD IV JRRGVIURP @FDCP HUIFKDQN
PDNQ) IWGQLFXO\R VXWBIQ QHIKRRGY DQG
DFFHW HWHQIDOVXSSTHY @ M) DYDIOEIOW R
KXP DQUIUDQ DIG |RUDIIHPWG FRP P XQUIAV
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+XP DQWUDQ ,P SDFW &RQNG

+RZHYHU \R WDQUSRWJIRRGY \R \WH PDUHW ,Q 6: 6 ZKHH D VIQUEDQN SDWR \KH
EXVIGHWP HQ P XVWSD\ URDG W[ DQG P RQK®  SRSXOMRQ UHIHV RQ IRRG DIG WH P DIQ VXSSO
SIRMAIRQ IHHV \R $ 06 KDEDDE BDAQ) R KUUKHU WRXAM  IIRP O RIDAMKX IV OWHG ZIW
SUFHV IRU JRRGV 7KHVH DGAMRQDOFRW DUH FKHANSRON  FRAIDY  EHEHHQ R
SDWHG RQ R FRQXP HY UAVXEAD 1Q IOOWG SHU WS [RU WKAW  GHIYHUQ
SUFHV S@PDMO MY WH REQY FWHQ/ IQ KXPDQBUDQ  UHM 0 RIDAVKX EDVHG
6RANZHW ZKR EHDU WH EXWGHQ R WHVH FRODPRY KDYH EHQHIWG JUD® EHFRP LQJ

ICFUDVHG FRAWW ZHDOK BEXMQHWP HQ NQRZQ DV RDIDUKV
7KHH D DBUDIRYY R FROMRQ EHEHHQ

\WDSSHDWY WDWYDURXY ABNHKRTGHY  IQFOGQ)  WHVH FRODARY  FKHANSRIOARSHIDRY  DQG

DG RUDQIDIRYY @FDO JRYHEPHON $O $OBKDEDDE : KBl \WH H DFWSHUFHQMIH R

6 KDEDDE DQG EXVIQHWHY EHQHIAIURP NHHSIQ)  UHYHQXH VKDUHG Z W FKHANSRIQARSHIDRY DQG

\WH 0 RIDAVKX YDIGRD +LIKZ D\ FBVHG DV \KH  $06 KDEDDE IV QRANGRZQ IMIV EHIHYHG \R EH

UHD RQ D YXQHUDE®I DQG H SBABE®! SRSXOMRQ  VXEWEIQIDO FUHDIQ) D WRXET VWDMRQ \WDW

$IG KDV EHFRP H D EXMQHW DQG ZI\KMIQ \WH DIG  KIQGHY WH VP RRN GHIYHU R KXP DQUIUDQ

VWWMP P DQ DIGWABII P HP EHY DUH SDWR WH DIG DQG DEGV \R WH FKD@IQIHV IDFHG [Q WH

P DUICDO DIRQ SURFHW DQG FROIGH ZI\WW ®FDO WHIIRQ

DXWRUMA / RFDODXKRUIMA  HVSHAD® GMUEW

FRPPMWRHY SO\ D WIQUEDQVWRG! 1Q WH 7KH WMMP R URDGEGFNV SHWIMW EHFDXVH

DIFDMRQ R DIG 7KH  KDYH \WH SRZ HUWR VHBFW WDQVSRUMY 1Q FRQ@W] RQHV SDW RQ WH

EHQHIFIDUHV DQG FROAROWH GMIMEXIRQ R DG FRW R WHU PXAMRPHY RU 1* 2V ' RQRU

JIYIQ) WHP [QFUHDVHG IQGHQPH DQG FRORRO WH  FRXQUHV RIWMQ RYHUBRN \WH VAXDIRQ \R DYRG

DIG UWVRXUFHV EHFRPIQ) \RRY R SRZHU DQG  EHQJ DWRFADWG Z W FRQGWMIQDQAQ)  7KH

FRQIRAQ WH UHIIRQ O R DFFRXQEEIDN DQG  UHVSRQUELDNV
KIQGHY IIQGQ) D ®Q) \MP VROMRQ R \WH

7HBFRP FRP SDQHV 1Q 6RP DI KDYH JDIQHG FKHANSRQAVSUREGP 1Q \WH UWUIRQ +HQH

WV QUEDQAQIOHQAH HVSHAD@® Z W \WH DERSMRQ - GRCRUFRXQAHV HQG XS SD) 1) \WH FRAWW R WH

R FDVK WDQVMHY E\ WH DIG FRP P XQW 7KH  FKHANSRIQAR HQUXUH DIG GHIYHY

FKDUH [HHV \R DIG RUDQ] DURQY 1Q UHI MMIQ]

QHZ EHQHIEIDUHV DQG P DQEDWM \WH SXURKDVH R

SKRQHV DQG 6,0 FDUBV IRUIXQG WDQUHY  7KHU

FRMGHDEGI FDWK  KROQIV  IRP \WHWH

WDQVDRIRQY KDYH ERRVWMG \WHU [LQDQFAIDOSRZ HU

DQG I XWWHUVRTELHY \WHUSRWRQ P DNQJ \KHP

NH SO\ HY 1Q6 RP DDV HFRQRP IF ©QGVDSH




JE¥e-Ao MeEAEA-. cUEGAO OEY4,a™

7KH 0 RIDAWVKX %DIGRD +LIKZD VHYHV DV D FXAIDOWDGH FRUIGRU FRQQHAID) 6 RP DID Z W
( WIRSID DQG . HQ D $.JUFX@MUH DQG O/HREN SO\ D WL QUEDQALR®! 1Q WH 6 RP DDHFRQRP\  Z W
\WH 6 RAKZ AT IRQ EHIQ) D YAMBCDI UEXGMUDCDUD + RZ HYHU WH VHEXUMY VWDWRQ DQG \RQIHHV

DEQ \WWH URXW KDYH GMXS\MG WDGH DQG BIG R DEAMRQDAFRV [ RUBXVIGHWHY

$JUEXGMUH DQG @HWRFN SO\ D FKFIDOWRG! 1Q WH 6 RP DO HFRQRP\  FROAMMYY] R WH
FRXQMN V HFRQRP [E DRYIW DQG HP S Q) DURXQG R W @ERXUIRFH : LKQ KV VHRRU
QHWRAN UDUQ) DBGQH FROUEX\MY R R\WHWEO ' 3 RU R \WHDIUEX@WDO: ' 3 7KH
HFRQRP\ R \WH 6 RAKZ HWE VW 6: 6 1V SUP DUD DIWDUDQ DQG \WH UHILIRQ LV RI\MQ UHHUHG \R
DV WH EUHDGEDVNHWR 6RP DID GXH \R IW DJ UFX@UDOVI QUFDQFH DQG SURGXAIMW  %DIGRD IV
NQRZ Q IRUMJ QUIEDQAWVRU KXP - SURGXRIRQ DQG FRQUXP SURQ 7 UDGHLY 1Q %DIGRD KDYH VARQ) @\
Z W 0 RIDAVKXV P DIQ P DUNHW EXWVHRXUMN FKD@IQIHV KDYH VKUWG VXSS® URXMY [P SDRILY
WDGH $V D UHVXGWKHUH DUH GLIHHQRHV [Q UABICSUEHV IRUB RUKXP 5 HG EHE HHQ \WH \ZR FMHV
Z I\ %DIGRD KDYIQ) D QRP ICDOUHBIOSUFH R VKIGIV SHUNJ FRP SDUHG \R SHUNJ IQ
0 RIDAVKX > @7 KHVH SUFH YDUDIRQY UH®PWKH P SRUBGFH R DIUEXGMUH DQG IW P SDPWRQ
UHJ IRQDCP DUNHW DQG OYHIKRRGV [Q 6 RP DID

,QUHFXUNW DERQ) \WH FRUIGRUKDP SHY EXVIGHW H| SDOVIRQ DQG RE FUDIRQ KLY KD KW WH QHHG
IRUBHVIRUQ) VHEXUW 7 KH IQUHFXUWY R \WH KLIKZ D\ BIG DYIDIRQ VHYIEHV ERRP P DIQD GUYHQ B\
DIG JRYHUDGFH DQG P HAFDOHP HUHGR HYHQW 96V WDYHOIURP 0 RIDAVKX \R %DIGRD FRW
EHZHHQ DG SHUWS GHSHQAQI RQ\WH EXV WSH Z KIBH 1@ KW EHEHHQ WH \ER FMHV
Z KIEK VINH DURXQG  KRXU FRAV
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7 IDOVSRUMMRQ

Q IDVWAKFYH

7KH 0 RIDAVKX %DIGRD +UUKZD. ZDV IQUD®
EXIOVGXUQ) \WH ,\BIDQ FRBQDOSHIRG ,Q

ZMW WH DMMEGFH R WH ,QMIDIRQDO
' HYHBSP HQV $SWRADIRQ ;' $ W ZDV
UHFRQMKPWG DQG GHMIQHG R KDYH D VHYIFH
QH R VHYHQ\ HDWY +RZ HYHU E\ WH URDG
ZDV 10 SRRU FRQAMRQ DG QHHGG
UHFROAKAIRQ 7KH : RW %DQN IXQEHG \KH
UHFROMKAIRQ SURWIFW ZIW 86 P LGRQ
XQGHU WH 6RPDID ) RXW +LIKZD\ 3 URWFW $
&KIGHVH FRODARU VXSHYMHG B\ %dMYK
FROXGBQN XQGHURRN \WH ZRIN ' HVSMM \KH
SIRWFW IOMQIRQY IXQAQ) MXHV GHD\V 1Q
JRYHUP HOV UIWSROMYHHW DQG D OFN R
FDSDE®! FROMDARY GG \R RQD DIRXQG NP R
WH RWICDO NP URDG EHQJ FRP SBWG IRU
86 P LORQ 1Q 610FH WHQ WH URDG
KDV QRAUHFHYHG SURSHU P DIQMCDQRH  UHVX@ID)
LQWH IRWP DIRQ R SRWR®N DQG P DNQJ MDB RW/
[P SDWDE®! DQG CDQI HURXY |RUYHKIE®N

7KH 0IQWY R 3XEE : ROW +RMQ DG
5HROAMKAIRQ 03: +5 IV D N PIQWY DW
WH IHGHDO GVHO UHVSROUE®! IRU SOQQQ
GMIQQ] DQG FROMKAIY  IQUDAWKPMUAH

IQFOAQ) CDWRQDOURDGY DQG EUGIHV + RZ HYHU
6RP DID IDFHV UAVRXUFH FROMDIQV P DNQJ W

DB W IXQG IQUDMKPXH  SURVIFW
SCAMRD® WH 03: +5 OFN WH QHFHWDU
RU DQI} DMRQDOGHSW DQG FDSDAW \R HIHAYHD
XQGHMINH DQG P RQWU OUH VFDB! IQYHWR HOW
LQWH URDG VHRRU 7R RYHUFRP H \WHVH @ MMRQY
7KH 0 XQ@/3DW@HU 6 RP DID ,QUDVRKPMUH ) XQG
6,) ZDVHABEQKHG R GHYHBS DQG UHKDELDDW
NH IQUDAKPMUH 6,) IV P DQDUHGE\ \WH $IUFDQ
' HYHBSP HQWDQN $1I' % YHEHHQ DQG

WH $I' % XQGHURRN D VHUV R
IQUDAKPMUH QHHGY DWHWP HQNV 1Q 6 RP DID
IQFOGQI URDG WDQVSRW

,Q W DWHWP HOWS$I' % SURSRVHG D QHZ SDYHG
WUS®! VXUDFH URDG FRYHUQ) NGP HUHV 1URP
0 RIDAVKX R %DIGRD DQG %HBIG +DZR Z 1\ DQ
HAP DG FRMR 86 PLORQ 7KLV FRUGRU
ZDV IDMG DV WH VHFRQG KUJKHWIQ WPV R
SRSXOMRQ VHYHG SHU NBP HWH  IQAFDIY W
W QUEDQWVSRMQIDO IP SDFWRQ \WH SRSXOMRQ
+RZHYHU Q- X® $1' % XQGHU\WH 6 RP DID
SHIRQDO &RUCGRY ,QUDAKPMUH  3URIWDP
65&,3 FRPPMHMG DSSIRIPDMD 86

P LORQ IRUIRXUFRWIGRY (Q + WKDEH®I 3 XQ®QG
*DBPXGX) DG -XEDDQG HFOQQ \WH
0 RIDAVKX® %DIGRD FRUICRU 7 KH VHBIPWG LRV
KDG VP DU SRSXOMRQ VKDUHV FRP SDUHG R \KH
DEDQERCHG LRXAMV 1Q WH 6 RXKZ HVW

7KH GRQRU DSSIRDFK 1Q 6RPDID RWMQ WNSV
UHTXWHG SURMYDIRQ SUIRFHWHV 1Q IDYRXU R
TXIENHUDRIRQ 1Q \WH IIHG 7KH ( XURSHDQ 8 QRQ
(8 ZKEKLVVHWRIXQG P IARQ( XWRVR WH
65&,3 IX® WEVFUEHG \R \KIV DSSURDFK> @
+RZHYHU WH (8 GRPEXP HQVUHYLZHG B\ \WH
$DIDQ &HQMU AG CRWDGHTXDWO H SOIQ \WH
UDVRYY IRU HFOGAQ) WH 0 RIDAVKX %DIGRD
FRUIGRY @7 KH XQHTXDOD@FDURQ R SURVIFW E\
WH $I'% DQG (8 SHSHMDMY UHIIRQDO
QVSDUMAV DQG P DUIQDD HV\WH6: 6 SRSXOMRQ
KIQEHIQ) SRWQIDOHFRQRP IE. GHYHBSP HQAVDQG
VRFIDCBUR] AW 1Q \WH UHI IRQ

' HVSOM IDAQ) $C6KDEDDE DWBFNV D 7XUNVK
FRP SDQ PDQDIHGW SDYH  NBP HWHV R \WH
0 RIDAWKX $IJRH +UKZD IXQEHG B\ WH
4 DIBU) XQG IRU' HYHBSP HQV$ VHIP HOAR \WH
0 RIDAVKX %DIGRD 5RDG FRXG KDYH EHQ
UHKDEIODWG FEVHUWR XUEDQ FHQUHY EXWIMZ DV
QHIGFWG 6: 6 IV WH RQD ) HGHIDOO HP EHU
6\DW QRW EHQHMQ) IWRP  \WH 6RPDQ
QUDAWIKPMUH ) XQG 6,3 SURWFV

> @ KWWSYV

FRQVWUXFWLRQUHYLHZRQOLQH FRP QHZV XV
> @ (8 $FWLRQ 'RFXPHQW IRU 6RPDOLD 5HJLRQDO &RUULGRUV ,QIUDVWUXFWXUH 3URJUDPPI

P IRU URDG SURMHFWY XQGHU


















