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7KH &KIH IXHW&ERP PDQGHU ' U 9LINLDQNVO DBDQ ([ 1DV 211LFHU SUHVHQ® ZRINGQ) DV

+2' DG &KIH R 6HRXUW : & JDYH VKH WXGHOV VKUHH D IRPV IRU @H VR PDN\H

P IWENHV ERBO DQG VR GDUQ | LRP VIKHP ZRUN VILHBMOD  DQG KDYH WIXGFK SDUIRMMP 7 KH

IXHVWSDUMFLSDMG LQVKH EURDGFDWMFOE R WIXGHQW/ 20 IF 0 DWHU

7 KH HBIFVIHG VWXGHQWV | RU YDURXY SRAW R VIKH 6 VGHQWERXQFLOZ HUH GHFRUDWHG Z VK VDVKHV
DPS EDGIHV B\ VKH GLIQVIUHY DQG RO/ ZDV DGP LQWHLHG VR VKHP 0 W 0 DQDWL * DZQ@

Z DV LOAMDEBIG DV + HDG * LLODQG 0 DWHU 6 XLDVI6 KHINK DV VIKH + HDG %R

3UGFISDO. 6( %S 6Q0BU %BLBS VKDONHG ER/K &KOWPDQ. 6( . ST 1SBUCI B (I BF |RU
KHU DA YIMRIDU. BDGHUKLS DQG XQ@ZDYHUQ) WUHQVK DQG ' WHAVRU . 6( 0 WV 3UHHWL
. DGHVIKDU | RU KHU FROAMDQAVKVHOIH VIR H FHIMQFH DQG FRQIUDW@WAG VKH PHPEHUY R VKH
VFKRROFRXQFLODQG LQUSILHG VKHP VIR BDG ZIVK LOMIUW  VINH FKDUIH ZIVK FRQ LGHQFH DQG
VHUYH Z VK SDMRQ

6 VKGHQV SUHVHQMG D EHDXVIL XO FXOXUDO SLRILDP  VKDW LGFOGHG FKRU UHQGMRQY DQG D
SDVIRME GDQFHV 6 KU $ UXQ 3UDVDG DQG 0 WY 6 P VD FRRUGLGDWAG VIKH HYHQW 0 V' - RVHSKLCH
FRP SDUHG VIKH HYHQAZ KB YR R VKDQWV Z DV SLRSRVHG E\ 0 U &KHVQ
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R LOMOH LOMU KRAWVH GHIEHUWRYY VHMQ) DV D FROMXOARQ R ' WHAVRU . 6( 0 W/ 3UHHW
. DGHVDUV YIMRQDU,  LOVIDVIYH VIR SLRP R DZ DUHGHW R GUDOWIKW NKMFH DQG VRH VI QU LFDQFH R
DOWHIIVIYH GLVSXWA UHVROVIRQ P HFKDQWP V

7 KH DXIXVWRFFDMRQ Z DV JUDFHG E\ + RQ $ GY 6 KDQMDQX * KDVWH DV VIKH &KIH * XHWDQG $ GY 6 DIVHQGEX

" XWD DV VKH * XHWR + RERXU LQVKH HWHHP HG SUVHQFH R 0 UV 3UDWEKD* KDM &KOLP DQR . 6(

DQG' U 8 QQDA' DU 3UGHSDO. 6 (

/ RN $ GCDDWSLRFHHAQIV FRP P HQFHG Z VK LQULI KW XOHWIRQY HOFLGDAK) VIKH FRGFHSW | XGPIRQQ

DQG VRFLDCEHCH W R / RN $ GDDW 7 KH GHIEHUDVRQY UHYRIYHG DURXQG VIKRXIKWSLURYRNLQ) VKHP HV “$ LH

VFKRROWXGHQW P RUH | RFXVHG RQVIKHU LLJKW VIKDQ | XOLAQ) VIKHU UHVSROAELOVIHV' |~ 9X@LQ)

' IVFUP LODWRQDQG 0 HQMO,  HDEHQ) LQ6 FKRRY 1 DQG * &\ EHWVHFXUW DQG 6 RFLDO0 HAD O LVXVH
LQUHW ZHH %0H + RAVH 6 DONUVZS EKIVDUND 6P LDQ 3UHHVL 8 QDAL M DQUK 7 DQVKN DQG

1 DD DQ 7 KH SURIWDP PHVIZ. GHGIFDWG H | RUV R VWDFKHUY 3RR\D ' HHSDQ DQG 6 P VD DV

SLRILDP P H FRRUGBD/RY DG SREFDMIXGHG E\ 0 U <RIHVK 7 DSDVHDQG0 W 1 DP VD' ZLYHGL

DGGHG D FRQMP SRUDU. GLP HOURQ VIR VIKH HYHQWY



.DIPDH D 6FKRROR ([ FHBIFH 9%MERL FRPPHPRIDMG : RUG +HDUN' D RQ WK
6 HSVWP EHU E\ RUDQ] LQJ D KHDOK 7 DUIHHW SURILDP P H 1Q FREDERUDMRQ Z VK 3O@VIKD
+ HDUM+ R/SVEZO

7 KH RFFDMRQZDV JUDFHG E\ ' U 61GGKL6 DU DQG&$2 6 KUL&KHVIDQ* XSVD | URP 3@WVD + HDUN
+RAEVIOZKR DBRQ) ZIVK' U 8 QQDV' DU 3UGFISDOR . 6( FRQGXFWAG D FRP SUHKHQUYH &35
WOQQ VMWMRQ | RU WD | DQG WXGHQV ' HMJIQHG VR EXI@ FRQ IGHQFH DQG H | IFIHR 1Q
KDQEOQ) HP HUHQFLHV VIKH WDLQIQ) SURVIGHG SDUAFLSDQWY Z VK YIVIDO@ H VDYIQ) WNL.QY

$ QQHG ZIVK VKV \ HDUV VKHPH " &DWK 7KHP <RXQJ U DQG " %H D + HDUN+ HRu®  VKH
LQVIDAYH HP SKDM] HG VIKH [P SRUIDQFH R FXOWYDW KHDOK\ KDEIW HDUD 1Q @ H 6 VXGHQW
DVHQGHG HODIIQ) VAWRQ/ RQ +HDOK\ (DAY +DEW ZIWK D FODJU PHWDIH VR DYRG
H FHWLYH VXJDU VDOV DQG NKQN | RRG Z K31 DERSVY) EDDQFHG GHW DQG P LG XO@ HAW BN VR
VD HIXDUG KHDUAMKHDDK

$ KUKQWKWR WH SIRIWPPH ZDV VWWH KDQGV RQ &35 GHPROMIDARQ ZKIFK HEDE®G
SDUNHSDQY VR SLDAWFH VWRFKQTXHY DQG SUHSDUH VKHP VHOHY VR DFW DV | LWV UHVSRQGHW
GXUQ FDUEDF HP HOHGHRV

7KH LQUDAYH ZDV KLIK® DSSUHAIDMG B\ 6P W 3WDAEKD * KDM &KDULPDQ DQG 0 W 3UHHVL
. DGHIDU ' LWHPAVRU . 6(  ZKR @XGHG VIKH WXGHQWV: HQAXMDVWP DQG UHD | LLP HG VIKH VFKRROY
FRPP VP HON VR KRDME HGXFDIRQ DQG FRPPXQW ZHOEHQ 7KH HYHQN ZDV WN@MX®
DFKRHGE\ 0 WV 6 P VD %ONGH




. DLPDH D 6 FKRROR ([ FHGBIFH  9%6MERUL FHBEUDMG 50DV * DLED ZIVK D XQTXH EGIQG R
VKHP HV2 8 QW Q' LYHMW ' DQGE\ D DQG YRMZRRG EHDXWIL X@ H SBUQ) VKH LOMIUDARQ R
YDURXV FXOXUHV

7KH | RXUGD  FXOXUWDOH WDYDIDY D ZIVHWHG HQMMDWIE SDUNFISDARD | LRP WIXGHQWV
WDFKHY DG WINEKRGHWY UH GV VKH VIELDQWV D HFRP SDMQJ VSIUWR . 6(  7KH
KUIKQKWR VIKH FHBEUDARQ ZDV' DQG) D DQG - DILD/D RQVKH | RXUK GD. - ZKLFK VWDQU RUP HG
VIKH DVP RVSKHUH LQ/R D UDUH GHYRARQDOH, SHUHGFHR GUIYLGH ZRUKLS

&KDUWPDQ . 6( 6KUPDW 3UDAEKD * KDM DG ' WHAVRU . 6( 6KUP DWW 3UHVL . DGHVIKDU
KRGRXUHG VIKH ZLQCHWV R VIKH FRP SHVIMIRQY RUIDQ] HG GXUQ) VIKH | MYV 7 KH HYHQW Z HLH
HYDODWAG B\ HP LGHQAGDGRH H| SRHQWV DGAQ) | XUMHU SUAWIH VIR VRH RFFDURQ

3UCFISDO' U 8 QD' DU @XGHG VKH FROPFVIYH HIRUW R VKH HQMH . 6( ICPLO DG
HVSHALD® DFNQRZ BIGIHG VIKH DRVIYH FRQUEXVIRYY R 6 P VD %ONGH 9 DIVKQDYL 0 IVKLD &KHVIDQ
: DQNKHGH 1 DPVD' ZLYHGL DQG VIKH GHAFDWG W | P HP EHUY ZKRVH WDP Z RUN HQUXUHG VIKH
JUDQG VXFFHW R VIKH HYHQW




. DLPDQH D 6 FKRROR ([ FHIBIGFH  96VIERLL FRQGXAVAG DQ LOWIKW XO&DUHHU * XIGDQFH 6 HP LQDU
| DFLO/DWG B\ 0 U 6XUDM7D DGH &OWHU + HDG +& 7HFK 1 DISXU 7KH SLIRILDP DIPHG VR
LQNVRGXFH WXGHQV R &DWHV; , DG ,, VR HP HUILQ) RSSRUMQVIHV LOQVKH , 7 VHFVRU DQG JXIGH
VKHP VIRZ DUG LQ RUP HG FDUHHU GHAMRQYY

7KH VHPLCDU ZDV RUDQ] HG XQGHU VKH JXIGDFH R &KDWBHUWRQ 6P W 3UDAEKD * KD DQG
" WHAVIRU 6 P W 3UHHVIL . DQHVIKDU 3UGFLSDO. 6( ' U 8 QQDL' DVIDU VIRRN VIKH LQVIDVIYH HP SKDV] HG
VIKH P SRUDGFH R SLRVIGIQ) WXGHQWV Z VK RSSRUMQVIHY VKDAWKHS VKHP WID DRI QHG Z VK VKH
UMQJ LOGAWM). GHP DQGV

" XUQ) VKH VHWIRQ 0 U 7D\ DGH H SOIGHG 7 HFKYH 2 + &/ 7 HRKV ( DU® &DUHHU3WRILLP D JGEDO
NRE SDIZD. GAMJICHG | RU WXGHQWV VHHNQ) | LDQFLDOLQGHSHQGHGRH VRRQ D VU &DW ; ,, +H
KLIK@IKWHG KRZ WXGHQWV FDQ XQGHUIR SLR HWMIRDOWDIQQ) Z KIB! UHFHYQ) D WISHQG | RBBZHG
E\ DIXOWPH, 7 SRUMRQDN+& 7HK ZIVK D FRP SHVIMYH VDDU. + H DOR LQ RLP HG WXGHQWV
VIKDWVVKH.  FDQ P X@DGHRAMD  SXUVXH VIKHU JUDGXDARYQ DG SRAVILDGXDARQ GHIUHHY VIKLRXIK
UHSXVHHG XQYHMWHV Z LB Z RINGQJ

7KH VHPLCDU R | HHG D FODU GLHAVIRQ VR WXGHQW DVSILIQ) VR EXU@ FDUHHWY IQ VKH |, 7 | IHG
(IEION UHTXLUHPHQV DG VWH HQAUDQFH VAW SLRFHW ZHH DOR GVPXWHG 1Q GHVIIO
HQFRXUDILQ) WXGHQV VIR FRQUGHU VKLY WUXFVKUHG HDUD  FDUHHU RSSRUMKQW

7 KH HYHQMFRQFOGHG VXFFHW X@ DQG ZDV FRP SHHGE\ 0 V 1 [EHAVD 6 DKX Z KR HQWXUHG
WP RRK | &Z DQG HQJ DI HP HQMKLRXIKRXW
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6WGEHON R .DPDHD 6FKRROR ([ FHBIGFH HOMMDWIEDD
SDUMEISDMG 1O VKH , QMUBFKRRO YDWNHEDD &RP SHIMRQ
VKRZFDMQ) VKHU HHU\  WOPZRWIN DQG GHVALP LODNRQ RQ VKH
FRXUN 7 KH HYHQVVELRXIKWVIRT HVIKHU VDBIQMG ST HWV | LRP YDURXY
VFKRRY FU-DAQ) D \VSIUWR KHDOK\ FRP SHVIMRQ DQG FDP DUDGHUH
2 XU WXGHQV GVSD HG H FHBIOWV FRRIGCDIRY GMVAISTH DQG
VSRUNP DOKLS UH GPIQ) VIKH YDOHV QXUMUHG DVVKH LOAMIXVIRD
7 KHU SDUMELSDARQ CGRVRI® KLIKQKWAG VIKHU DKBME W@ EXW
DOR WUHQIVKHGHG VKHU FRQ LGHGFH DQG UHMAHGFH 7 KH FRP SHIMRQ
SLRYIGHG YDODE®! H SRWXUH P RAYDAQ) VKHP VIR WULYH | RU KLIKHU
DFKLHYHP HQWV 1O ERVK VSRUW DQG DFDGHP LFV 7 KH VFKRROFRP P XQW
VINHV SUGH 1Q VKHU VSIUVHG LQYROHP HQV DG GR\V | RZDUG VIR
P RUH VXK RSSRUMAXQVIHV Z KHUH WWXGHQW FDQWKLCH
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P SDFHSFKIHYHPHON S YRV
&RP SHIMIRQ ' DAMULPWG XE - XQRU$ VIKOMEV &KDP SIRQKLS
 QVKH' DMULEWB XE - XQRU$ VKOMEV &KDP SIRQKLS 385$ %
% 6(1 SDUNFLSDMG LQ VKH P 5DFH 8QGHU YRV
FDMIR) DQG WEXUHG UG 5DQN ZIVK DQ P SUHWAYH
SHU RIPDQFH + LV VSHHG | REXV DG KDUG ZRUIN Z HUH FGDUD
UH GG GXUQ) VKH LDFH
YDVHG RQ KLV H FHIBIQNV SHU RPDFH 385$% % 6(1 KDV
EHHQ VHOPVWAG |RU VKH 6VIDM / HYHO &RP SHVIMRQ 7KLV
DFKLHYHP HQMY D P DAVHU R JUHDASUGH | RUVKH VFKRRO 7 KH
VFKRROH VHQGV EL] FRQIUDIW@MRY/ VR KIP DG ZIMKHV KLP
VXFFHW | RUVKH \WIDH GIYHOHYHQN
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. DWPDH D 6 FKRROR ([ FHBIGFH %0MERUL FHBEWDWG VWH EIUMK DQQYHMU R " U $ 3 -
$EGXO DOP XQATXHO DvD5HDAQ) ' D $ PVIMW VIVBIG $ NWKDLDUFKDQ? : RMWKISR : RUIGV

7 KH FHBEUDAIRQ EHDXVI X@ EGIQGHG VKH VSIUWR NRZ BIGIH  LQUSLLDARYQ DG UHYHLHGAH | RU
, QADV 0 DM®BI0 DQ Z KRVH @ H FROAQXHY VR LIQWAH\ RXQJ P LBV

U 8QDW ' DU 3UHSDO . 6( ZKR HPSKDUV] HG VKDV U-DAQ) L@P LCDWAV WWKH SDVK VR
GDUQQ) DQG HQDI KWAQP HOQVW P ERT 1QJ VVKHWIXP SK R NQRZ GIGIH RYHU LJQRUDGFH

7KH SIRILDP UHFHYHG EGMQIV | LRP &KDUWBHUWRY . 6( 6 PW 3UDEKD * KD DQG ' LUHFVIRU
. 6( 0 W 3UHH. DQHVIRDU DQG DSSUHFLDVAG VIKH YIELDQASDUMFLSDARQR WIXGHQWV | LRP LQVKH
+ RX\VH ZIVH 5HDGLQ) &RP SHIMRQ 6 VKGHQW UHDG H FHUBW/ | LRP WIRU ERR\V Z VK UHP DUNDE®!
FOUW DQG H SUWIRQ WDM RP Q) ZRUGV LQ/R DUNDQG HPERG LQ) ' U . DOP V EHIH VKDW
“2 GH EHVWERRN LV HTXDOVR D KXQGBUHG JRRG | UHQGV

D IQQHW T LRP HOFK WIDQEDUG ZHH | HIFIVIDWAG | RUVKHU RAVWMDQGEQ) SHU RUP DQFHV

7KH FHHP RQ FRFOGHG ZIWK WIXGHQWY- FRBFWYH YRZ VR P DNH UHDGAQ DQ LOMILDOSDUNR
VKHU @QvH QXUAXUQ) FXURMW  FUHDWMW  DQG FRP SDWMRQ VKLRXIK VKH SRZHUR ZRUGV

7 KH HYHQAY VXFFHW LH GFVHG VKH GHGLFDARQR 0 UV 1 LLDQMDQD 6 DVIKH DQG VIKH . 6 (- VWHDFKLQY
\WDP




. DlPDQH D 6 FKRROR ([ FHIIGFH KRWHG DQ HQDILQY) DQG DHWKHWFD® UFK 3UH 3UPDU &XOXUDO
3IRIP RQ VK 1 RHPEHU FHQAHG DURXQG VKH LQ/SIUQ) VKHPH 1 RIGHWVR VKH: RUGB W 7KH
HYHQNV UHFHYHG DQ H FHSVIRQDO UHVSRQH  ZIVK  SDUHOV DVHQEQY 1Q P SUAWYH QXPEHW DG
SDUNFLSDALY Z KRBKHDUMAGD VKURXI KRXWVYKH SURILDP

7 KH FHOEWDARQ Z DV FRIGXFWAG XQGHU VIKH LOLIKWXOIXIGDGFH R &KDLLP DQ 6 PW 3UDVEKD * KDW DQG
' IWHAVRU 6 PW 3UHHVL . DGHIKDU  ZKRVH VXSSRUVDQG YIMRQ HBIYDWG VKH TXDOW DQG P SOFWR VKH
HYHQV 3UGFISDO. 6( ' U 8 QD' DVIU LCDXIXUDWAG VKH SLRILDP ZIVK D VWDAMRQDO @P S @KV
FHUHPRQ DFFRP SDQHG E\ SDUHQWV WA P ERT LQJ VKH FRP P HIFHP HOAR D P HDQLQJ | XOFX@WUDONRXUGH:

$ WUNQ DUBRUMWKHPHG HQUDFH VHW VKH VRH ZHBRPIQ] YIMVRW VR DQ LPPHUAYH J®EDO
H SHUHFH &DWURRPV ZHH DUMMIFDI® WD RPHG QR UHSUHVHQIIMIRYY R YDURXY FRXQAULHA
LGFOGLQI ( I\ SW VKH 3KLOSSICHY DQG 6 DXGL$ LDELD HDFK P HIEXBXVO GHVLIGHG VIR UH GRVWKH CDVIRQV
FXOXUDOIGHQMN KHUVIIH DQG LFRQIF DWVUDPVIRQY 7 HOFKHUY FXUDWAG DXVIKHQAE HBP HQV DUM DRW/
DG YAVXDY FUHDICY] DQHQIDILQ) GPUQQ) HYLRQP HOM RU FKL@UHQ DG SDUHQWV DINH

, QIADFVIYH DRVIMVIHV LQ HDFK ” FRXQU, pt HFRXUDIHG H SBUVIRQ FXURMW  DQG MR | XOSDUAFLSDARY $
@QHO GDFH VMWIRQ | RU SDUHQWV DQG FKLEBLHQ DGGHG YLIEWDGR VIR VIKH HYHQW Z KLB! VIKH \ RXQ) GDUGHWV:
GHIDI KV XOFX@XUDOSHU RUP DGFHV FDSVYDVHG VIKH DXGIHGRH

7KH SLRILDP QRWVRQ® FHBELDWG FUHDWMW DQG JBEDOLZ DLHGHW EXWDOR WYHQIVIKHGHG VKH ERQG
EHVZ HHQ VIKH VEKRRODQG LW SDUHQWFRP P XQW  BDYLQ) HYHU RH ZIVK FKHUMKHG PHPRUHV R D VWX®
UHP DUNCE®! FXOXLDCH, SHAVIRQ

7 KH HYHQVKHSHG 1Q VKH RYHUDDGHYHBRSP HQVR  FKIAHUHQ B\ HFRXUDILQ) P DIICOARQ WK\VKP  DQG
VRALDOLQMALDPVIRY 3DUHQIV DQG WADFKHUY DSSUHFLDVWAG VIKH H | RUV R VKH FKIEEUHQ P DNLQ) VIKH SLRIUCP
D P HP RUDE®! DQG VXFFHW XOH SHUHGFH

~




7KH) RXQGHUV ' D &HBEWDARQ DV. $50 $1(<$ 6&+22/ 2) (; &(//(1& YMERL ZDV
REVHUYHG Z VK LP P HQUH SUGH DG UHYHLHGFH FRP P HP RIDAY VKH ELUMKGD. R VKH HAWHHP HG
) RXQGHU 6KUL' DAD 0 HIKH 61U3 D YIMRQDU HEXFDARQMDQG LQVSIUQ) GDGHU ZKRH LGHDY
FROAQMH VR LGP LODW VIKH SDIK R GDUQQ) DG H FHEMGFH 7 KH FHOEWDARQ UHVRIDG Z VK
KHDUY HOVI LDVVXGH | RU KLY LQYDODE®! FRQULEXVIRQ VR VIKH | LHGS R HGXFDARYQ &KDULBHURQR
6KW 60L . UXSD . LVDQ ( GXFDIRQ 6 RFIHW 6 KUP D/ 3UDWEKD * KDM DQG ' WHAVRU R . 6

6 KUP DAL 3UHHWL . DCHVDU  KDYH EHHQ LQAMXP HQDOLQ VKH VFKRRYY FRQAQXDO JURZVK DQG
SIRILHW

7 KH KUKQ@KWR VKH GD. Z DV DQ HEFKDQAR) WRU WY VAWIRQ B\ LHQRZ GHG WIRU, VATV
0V 0 HIKD$JUZDOO V 3D DO. DVUD DQG 0 V 5DMHVKUAH ' HVKSDQGH 3 ZKR FDSVIYDVAG VIKH

DXGHGEFH ZIWK VKHU H SUAWLYH QDULDARQ [P DILCDVIYH VDBV DQG @HO SHU RUP DFHV VKDWY
| LGBIG VIKH DV/P RVSKHUH Z VK MR DQG Z RQGHU

3UGFISDO" U 8 QDAL DU UHP DUNHG VKDAWFHBELDAY) UHDAQ) Z VK SDUHQWV DERQJIMGH VKHU
FKIGUHQ ZDV D XQTXH H SHUHGFH ZKHUH WXGHQW FKRH ERR\W VKH ®RYHG | RAVHUQ) MR
FXURMW DQG | A DG EXA@HQ) D WYRQIHU DQG GHHSHU IDPL® ERQG @ WXO® D
UH GPVIRQR VKH ) RXQGHUV HGXUQ) YIMRQ

7 KH HYHQAFRQFOGHG JUDFH X@ ZIVK DFKRUQI E\ 0 WY 6 P VD %ONGH DQG D KHDUNV HOWKDQ\W
SLRSRHGE\ 0 W 6 XUHN\KD6 DVKH PDUNQI DGD R LQVSLLDVIRQ DQG FHOELDARQ




. DUP DQH\ D 6 FKRROR ([ FHIBIGFH XQGHURRN D QRYHOLQWIDVIYH VIR FHOELDM VIKH VSHFLDOERQG
EHVZ HHQ D P RKHU DQG KHU FKLGS VKURXIK D XQTXH 0 DWMLZIVK 0 RP SLRILDPPH | RU VKH

PRMHWR 3UH 3UP DU YDODIND WXGHQV 8 QGHUVKH DAWMVA JXIGDQFH R &KDLUBHWRQ6 P W
3UDNEKD *KDM DQG ' WHAVRU 6PW 3UHHVL . DAVKDU VKH FHOEWDRQ XQ RGHG ZIVK
IQMIRDAY | DPLO ERQEQ) DAIYMHY 3UGFISDO' U 8 QD' DU TXRAQ) “$ PRHU LV D
FKLGV | LUWWWHDFKHU DQG HYHUDWAR) FRP SDW 1t HP SKDV] HG VIKH YIVDOUR®! P RIKHWY SO LQVIKH
P LQG XODQG UHVSRME®! XSEUQILQ) R FKIGBUHQ VIKURXIK. SRUMIYH UHQ RUFHP HQW HP SDVKHVIF
FRP P XQFDIRQ DQG VHFXUH DWVIDFKP HQW 6 KH DAGHG VKDMKH HYHQMARRG DV D VWP HQMR

P HVIFX@XV SOQQQ) DQG WP M GHU\ WDV RIPLQJ IWIQVR D P HP RUDE®! VXFFHW SUHVHUYLQY
SUFHBMW P HP RUHV

7 KH KLUKQKWR VKH SLRILDP P H ZDV VIKH VHUHV R FOW ZIVH | XQ JDP HV FXLDMIG H FOMYHD
| RUPR&HUY VSDUNQ) PRPHQWV R GHRIKWDQG KHDUW HOVOXIKVWAU 7 KHU JUDFH XOUDP S Z DO
DGGHG HBUDGFH VR VKH HYHQWDQG ZDV VKRIRKIK® HQWR HG B\ VKH P RWKHWY DQG VKHU \ RXQJ
RV

, Q D VRXFKIQ) JHWXUH FKIGBUHQ SUAVHQIAG KDQGRUDI VUG FDUGY VDDV DQG P HGDY VR VIKHU
PRKHY H SUHWIQ] SLR RXQG ®RYH DQG JUDMXGH 7KH 0 XVIE ' HSDU/P HQWI XUMKHU HBIYDVWG
VIKH DP ELHGFH Z WK P HRGIRXV @YH SHU RIPD@FHV | RIBBZHG B\ DQ HGHUIHVIE GDGFH VMWMRQ | RU
PRKHY DG FKIGUHQ 3WH SUPDU  WXGHON DOR VKRZFDWHG FKDLPLQ) GDQFH DG VRQY

SIHVHQDARYY 1Q XMQ) YIELDGR QR VIKH FHOELDARQ

7KH HYHQV ZDv MVDPBGMWO FRPSHHG E\ 91EKD 0 DEP ZKIK VKH YR R VKDQ\V ZDV
JUWDFH X@ SLRSRWHGE\ ' LSDBH P DP

~




. DLPDQH D 6 FKRROR ([ FHIPIGFH FHOELDMG IW $ QQXDO6 SRUV ' D ZIVK UHP DUNDE®! HQAOMDWP
HHPSDU GVWASOH DQG VSIUWAG SDUAFLSDARQ DFLRW VKH VFKRRO FDPSXV PDINGQ) VKH JUWDQG
FX® LQDARQR D P HIEXBXVO SOQHG VKUHH GD VSRUAL) H WDYDIDQ D

"DV , DB ,, |HDXUHG YIELDQWV IQMUKRXAH FRPSHIMRYY SWRYIGQ) WXGHQNV ZIVK DP SO
RSSRUXQVIHV VR VKRZ FDVH VKHU DYKGME VNG DQG WP VSLIUW 7 KH H SDQULYH FDP SXV' HTXISSHG Z VK
WDV R VIKH DUM DFLOAHV VXK DV D P RGHUQ EDGP LQMRQ FRXUN . KR . KR DUHD OMK JUHHQ S JURXQG
EDWHVED@FRXUN DQG D ZHDP DIQMIICHG VZIPPLQ) SRRO R | HHG DQ LGHDOHQMLRGP HQWI RU QXUXUQY

VSRUAY) H FHEDIGFH

7KH I LQDOGD, SURIWDP P H ZDV SUMGHG RMHUE\ ' U 6 KDUDG 6 XU DYDQKL 3UGQFISDOR * XDEQEL $] DG
&RWMUH R 3K\ VIFDO ( GFDMRQ 1 DISXU DG |RPHU ' WHAVRU R 6 SRUV DQG 3K\ IFDO ( GXFDARQ
57018 , QKL DGGUHW KH HP SKDV] HG VKH YVDOURBI R VSRUWV LQ HKDQFLQ) H HRKDQG FRRUGLCDVRQ
PRVRU DQG | ICH PRRU W@ DQG SLRP RAKY VIKH KROME GHYHBRSP HOVR WIXGHQW  ZKL®1 P RAYDALY
VKHP VR LP ELEH | VgHW GIVALSOCH DQG VWHDP ZRUN DV @ HRQ) YDOHV

&KDILP DQ 6 KUP DV 3UDVEKD * KDM DQG ' LLHAVRU . 6( 0 WV 3UHHWVLL. DQHVINDU LQUSLLHG DQG P RAYDVAG
VIKH P DQDIHP HQW VWDFKHUY  SDUHQWV DQG WXGHQW DINH ' U 8 QD' DU 3UGFLSDO. 6( SUHVHOMG
VIKH FRP SUHKHQUYH VFKRRO LHSRUWV KLIK@KWQ) DFDGHPLF H FHIGFH  FDUHHU UHDAGHW  FXOXUDO
HQUFKP HQA DQG YDOH EDVHG HGXFDVRQ Z KLBI LHVHUDAK) VKH VP HBW SUCGFIS®I R D VRXQG PLQG LQ D
VRXQG ERG.  7KH RSHQQ) FHUHPRQ | HDIWUHG DQ P SUHWAYH 0 DUFK 3DW 0 DUWKDO5XQ DQG 2 DK
&HHPRQ 3\ WDPIG | RPDARY/ i PERT 1Q) GMASAH DQG VSRUNVP DQKLS 6 VXGHQW FDSVIYDVHG VKH
DXGIHQFH Z VKK D UFK VSHRVUXP R FX@XUDODQG GU@SHU RUP DGFHY 5XE\ + RXVH HP HUTHG DV VIKH 2 YHLD®
&KDP SIRQV | RIBZHG E\ 6 DSSKLLH DQG 7 RSO}

7 KH HYHQAZ DV FRRUGLCDWAG E\ 0 U 1 M KDEHNDU ZKIB10 V $ QP IND5DP DQG 0 W/

1 DPIMD' ZLYHGL DQFKRUHG VKH SLRILDP
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, P SUAWMYH 3DUMFISOMRQ R . DIPDQ H 6 FKRROR ([ FHIIQFH LQ 900" DUEDU 2

$WVKH DXGQVRIXP R %KDYDQV 6FKRRO &IMO/ IGHV 1 DISXU WXGHQWV R

. DLPDQ H6 FKRROR ([ FHEBIQRH SDUNFLSDMG HQWXXMDWIEDTD LQVKH 900 DUEDU
VIKHDAUFDOSUAVHQIDARY VKRZ FDVQ) VIKHU UHP DUNDE®! DRI VIDBIQW 2 Q VKLY
RFFDVRQ VKH WXGHQWV WIJHG D SO EDVHG RQ VRFLDO P RUDO DQG HGXFDIRDO
YDOHV Z KLFK UHFHLYHG KLIK SUDIVH | URP VIKH DXGIHQFH DQG GMAQIXMVKHG I XHW
SUHVHQN ) RU VKLY VKHDWIFDOSHU RIPDFH VIKH WIXGHQW Z HH WDIGHG XQGHU
VKH JXIGDGFH R VKH VFKRROY &KOWBHMRQ 0 U/ 3UDMEKD * KDM 1O VKH
SUHWHFH R VKH ' WHAVRU R . DLPDQ H 6 FKRROR ([ FHEBIGFH 0 U/ 3UHHWL
. DGHIXDU DQG XQGHU VIKH DE®! P HQIRUKIS R VIKH 3UGFISDO ' U 8 QQDWL' DU

6 SHFLDOVXSSRUNDQG JXIGDEFH 1Q VKH SUHSDUDVIRQ DQG UHKHDUWDOR  VKH SO\

ZHH SLRVIGHGE\ 1 CP VD' ZLYHGE. 9 DIND DQAL3RGGEDU $ WO7 KDNLH DQG 3P RG
0 DQNDU 7 KH WIXGHQWV: SRZHU XOSHU RUP D@FHV  SUHFIVH GIDBRIXH GHIYHU.  DQG
H SUAWLYH DAVIY) FDSVIYDMG HYHU RH WK VKH FRRSHDARQ R VIKH VFKRRO
P DQDIHP HQADQG VWDFKHUY VIKH SUVHQIDVIRQ Z DV VXFFHWI X@ FRP SBVHG

7 KH VFKRROP DD HP HQAVFRQI LDAK@VHG DADSDUNELSDALY WXGHQWV WD) VKDWY
VWXFK  FX@XUDO DQG VKHDWIFDO DAVIMVIHY SO D YIVIDO LR®! 1Q VKH KROWME
GHYHBSP HQVR  WXGHQWV 7 KH VFKRROZ LADFRQAQXH VR SLRYIGH \XFK FUHDVIYH
SOWRLP V| RULW WXGHQV LQVKH | XVWUH
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U FBS VOEFSTWBOEIOH PG U F 4VTWBIOBCWM Y%o-FWFNAQN FOU
(PBMI 4% T BCOE QSPNPUCH DPNBCPIBUW HWCBM
NFBSOJOH

1 SPDFFEJOHT PGU F . FFUOH
5| F TFTTPO CFHBO XJ1J TWEFOX GPN VBSPVT
OBIDIBUOH TDIPPM  QFTFOUOH UFB  QPCWN
TWBIFNFOT U PVH TW/DWSE QFTFOBUPOT 51 FTF
QSFTFOWBUPOT | H NH UFE TFW-SBVEFBVX PSVE DI BWEOHFT
FMUFE PP TVTIBOBCM EFWNMONFOU 0VS TWEFOT
OBSUDIQBUFE BDUWFM CZ Tl BSOH U FB PXO EFBT BOE
BUFOUWEN NITUFQIOH WP U F QFSTQFDUWET PGPU FST 51 JT
DSBFE BO FO-BHIOH FOARPONFOU BOE FOBCMAE
N FBOIOHG/MOFFS MBSOIOH

51 F TFDPOE QBIUPGU F N FFUOH GPDVTFE PO QNOQIOH
BOE TPNWUPO CVMEIOH 4WEFOT DPNEDUWM EJIDVTTFE
OPTTCM TPMUPOT BOE PVUIMDFE U FB OFYU TUFQT WP
BEESFTT U F JITVFT U FZ | BE EFOUGFE 51 J7 TFHN FOU
FODPVSBHFE UFBNXPS. DSUDBMU JOLIOH BOE DSFBUWF
QPCWN TPMIOH *U XBT FODPVSBHOH WP XJIOFTT
TWEFOJ WBLIOH JOLBUW BOE EFN POTUSBUOH B TUSPOH
TFOTF PG SFTQPOTCMZ WPXBE DPOSCVUOH WP
TVTUBIOBCVF EFWFNPON FOUJO U FISDPN N VOLFT

$ PODNWTIPO

51F 4% $PIPIU*9 . FFUOH * QPWEFE B VBWBCW
QBUPIN ®SCPU TWEFO BOE FEVDBUPST WP FYDI BOHF
LOPX MEHF FYQWWSF EJNFSTF WFX QPJOUT BOE DPNMBCPSBUF
WPX BE Tl BSFE HPBM 51 F TFTT.PO OPUPOM TUS-OHU FOFE
TWEFOUT VOEFSTUBOEJOH PG4%( T CVUBMIP JOTQIFE U FN
P Q\BO BDUPOBCW TUFQT S DSFBUOH QPTLUWF DI BOHF
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S 60BU %BWBS 1SIKDIBM PG , BINBGFZB 40 PPM PG
&YDFNRCDF  XBT IPCAVGE XA U F B-TUHPVT . PIU &DP

GFCEM 40 PPM" XBSE BUUF . *. " . 4" &EVDBUPBMS$PCDBVF
| FN2 PO 4\MCEBZ CE ' FCSVBY BU/ BHQYS 00 UJr
GPVE POOBTPO $IBENBO PG 44, &4 1BUCIB . BIBAU BCE
%S-DPS 1S-FUW , BFWLBS BQE-DBUFE U F EFEIDBUFE FGEPIUT
PG S5FBN ,4& BCGE I TOEFGQJ GFS UFRS VOXBWSICH
DPNNINFQJ WP FOMSPONFOBM SFTQPOTICNE BCE  TVILBIBCW
@GBOUDFT  51J7 S-DPHAIUPO TWBCET BT B WFTWBNFQJ WP U F
DPNWEDLVYF WITPPO  DPOIDIPVT BDUPO BCE GFSTIIUFGJ FGPAIT PG
UurF JOJMIPO O O/SWVSICH FONSPONFOBNE S-TCPOTICWM  HVWWCBM

DU FOT &
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/ BUPCBM* OTULMF PG 5FD CPWHZ / *5 | BHQ/S %S 6QBU %BLBS XBT
DNFE BT UF FIUFFNFE +VEHF @S UF " SU (BWISZ FWQU BU
13" 5*#*. # ,  UF " QO/BMAPDBM( BU FSICH PG U F / BUPCBMF OTUUAF
PG S5FD CPWHZ BCE . BBHFNFQU PIBQIFE GPS # 5FO BCE . #"

TUWEFQUT 51F " SU (BWSZ FWQU TFSFE BT B WCSBAU QBUPN P
DFWCSBUF DSFBUMWLZ BCE BSUITUD FYQEFTTPO 4 UEFQUT FOU VIBTUDBME
BUDIBUFE D B XEF SBGF PG DPNQFUUPOT JDMEXH ESBXJOHT

TLFWD JH #FTU PW PG 8 BTUF 4 HBUWSF $PNQFUILPO  KEXFNASZ NBLJIH

BCE QPTUFS CPNQWUPO 51 F FYI CUT SFQWDLFE JOOPVBUPO N BHIBUPO

BCE UF NVMIENFOLPGBM LBMQUT PG ZPVCH BTQRXH QSPGFTTPCBMT %S

%BLBST QSFTFCDF BT +VEHF BEEFE HSFBU QSFTUHF P U F PODBTPO ) FS
OTH WIBM FVBMBUPO  FODPVSBHENFQU  BCE  BQQSFDBUPO  JOTQEFE
(BUDIBOUT BCE SFIOPSFE UF NQPSUBADF PG BU BT BO FTTFOUBM
ENFOTPO PG | PMITUD FEVDBUPO
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