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7KH5HIWRXSHP HOWT X«E«FRLY GH @
GDQVH EUQIV VRI HWHUDQG UHSUHVHOW
LOGIYIGXD®Y DV Z H@DV SLRIHWRQDO

RW DQ DWRQV Z RINQJ 1Q GDQRH 7KH
RU DQL DAWRQ LV GHYRWG VR \WH

DGYDORHP HOWDQG LHFRIQMRQRI
FKRUHRJ WDSKLE DUADQG [P SLRYIQJ SUDPWEH

FRQGMRQV LQ GDQHH
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: KDADQ DPARQ SDFANHG \ HDUIMY EHHQ

2 XU DOMY HWHWDO DQG ZHWH DZ D\ V WH IDWWWR GHIHQG IW
TKDW Z KDWZ HZ HH UHP IOQGHG RI 1Q

7KH 54' WDP ZDV EXV WKLV \ HDU DGYRFDWQJ [Q IDYRXURI
GDQFH DQG SWRP RWQJ IWZ W WH JUHDWAU SXEQE DQG RIILFDO
DXWRUMHY Z KLB! FRQAOXIQ) VR RITHURXUP HP EHUY/ D XQU\ LQJ
DWRADARQ @H DQG GHYHRSIQ) WH UHVRXURHV LHTXILHG R
VWHQIWHQ RXUVHRRU

7TKH W P RQMV ZHH P DINHG E\ VHYHDO VAXPXUQ)
SIRMFW IRU WH VHARU DQG WH 54°'  7KH 7KION ' DOFH
DGYHUAMQI FDP SDLJQ KHSG IRP 2 PREHU WIRXJK 0 DUFK
JHOHDMG [P SBWMYH LHXUQV O RUIH WDQ P I@RQ ZDV
IQYHWMG 1Q WLV FDP SDLIQ  ZKIFK Z DV GIWHP LQDMG RQ
GUIHHMSOMRP V JHHDWQI P IARQ SRWQMDOYHZ V DQG
WHQWHQIQI RXUVHRRUY SRWBDQGHP L LHFRYHU

2 XU4 X«EHF 0 HWDJH |RU-QWUQDWRQDO DQRH ' D\ Zov

YIHZ HG DQG VKDUHG E\ D UHFRUG QXP EHURI SHRS®! WH @UHW
Q54" KMRU 7KLVP HWDIHRI IX@VRIGDUW UHP 1QGHG XV\R

WHARIQ H WDWILY RXU UIKWDQG SUMIBIUH VIR SUDPAEH RXU DUV
RSHQO DQG IUHH® EXWDOR RXUUHVSRQVELOV R EUHDN GRZ Q

H MM REWBFGN DQG RYHUFRP H DMP SW VR XQGHWP 1QH WH

YDOH Rl GDQPH WURXJ KRXWINH Z RUTS

Q WH54" FROUMMOUD DQG SURXGD DGYRFDMG LQ
IDYRXU Rl WH GDQFH VHARU DQG GHHQGHG W QHHGV %
KRGIQ) FRVH \R D GRIHQ P HHMQIV ZIW SXETE GULHARWY/
P LQMMY P XQIASDOHBIPMG RI 1 LADA DQG WUHH DUV FRXQAYY
WH 54" FROMXRXV® SXVKHG DXWRUMHY VR LHFRIQ H WH
YDOH Rl GDQFH |DAMMW W UHDT] DARQ DQG WMS XS WHU
HI1 RUV VR HQVXUH LW VXFRHW

0 RIHRYHU WH 54' P RUH WDQ HYHU DWHUMG W SUHVHQRH
DALRW 4 X«EHF DQG VXSSRUMG VHYHWDORI RXU UHJ IRQDOGDQFH
KXEV VR WDWWH FDQ FRQWOXH VR EXIG D VWRQJ RIIHU DQG
GHYH®S DXGIHQPHV | RUGDQFH DRIRW WH SURYIORH

QWH \VSUQ] WH 54" OXQFKHG DQ HARQRP LF VXUH RI WH
SIRIHWIRQDO GDQFH VHRRU \R JDXJH W SRWSDQGHP [F
HFRQRP IF KHDOM. WH WIMA Rl GDQFH RUDQ] DMRQV DQG
Z RUNHWY DQG WH FRQMEXWRQ Rl GDQRH DPWYIMHV \R 4 X«EHFV
HARQRP\ 7KH ILP $SS(FR DG XSRQ KXQGLHGV RI DARW/
DALRW RXU FRP P XQW DQG SDUAASDARQ 1Q WH \XUH Z DV
KLJK %DYR 7KH |IQDOHSRUAZ LOEH MXHG DQG SUHVHQWG DW
WH EHIIQQQI RI

«0J«..E"0x0zA2EL1 1! .X (0n ( 22006 ! AaXg «0" ..«AB POnBl EN

-Q RUGHUVR HQUXUH 1DIU DQG HT XIVBE®! LHSUHVHQUMRQ VKH
54" OXQFKHG D FRQUXOIMRQ DIP HG DWHYIHZ IQJ KH Z D\
IW FRQUXGQV IW P HP EHWV DQG WHSUHVHQW WKHP  : IV
VXSSRUMURP 3HUFROE D ILP VSHADA HG 1Q JRYHUIDQFH
DQG FROYPAYH LH GIPMRQ VIKH 54 Z DV DE®I VR J DVWKHU WH
SHWSHPAYHV RI IW P HP EHWV DQG LH BIFWXSRQ D MWWDQG
HTXIVDE® DSSURDFK VR HQUXUQJ WKDWHYHU RQH LV KHDUG $
SRIOA LQ WLV UHIDUG Z LGEH DQQRXQFHG VR WKH FRP P XQIW
DVWH EHILQQIQU R

2 XUWDP DOR XQGHURRN SUHSDUDMRQV |RU XSGDMQJ VKH
0 DWHU3®Q |RU3WRIHWMRQDO DQFH 1Q 4 X<EHF D SLRFHW
WDWLY VHW\R EHILQ 1Q DQG Z L@ WHTXILH WH
HQWH VHRVRUV LQYROHP HQW

QMDD WH 54" FRQWQXHG VR DWHP E®I D VSHFIDA) HG
DQG SDWIRQDWA WDP  \MDWILY WX® UHSUHVHQUMEH Rl RXU
JIRZIQ) DQG GLYHUIIHG VHARU @ H DOR WHQHZ HG RXU
GDVDEDVH \ WP Z KIFK Z LaODARZ XV VR P RUH HIIHPAYHO
P HHARXUP HP EHU/ QHHGV

© H HP EDIN XSRQ WLV QHZ \HDU ZIVK WKH LOWMQURQ R
P SOP HQMQJ WHYHWDO Rl RXU WKPXUQJ  SLRMIPW
LOFXGLQ) DQ HTXWRDE®! FRQVXGIMRQ DQG WHSUAVHOUMRQ
SRIA  DQG WH XSGDWA Rl WH 0 DWMU3@Q | RU3 LRI HWIRQDO
' DQFH LQ 4 X«EHF D P DNRU SLRMPWW(DWLY YIVBOIRU RXU
VHRAVRUV GHYH@RSP HQW SDUAFX@UWD 1Q VKLV SRWASDQGHP LF
FROW[ W% WUAQJ Z MK VKH SUHVHQUDMRQ RI WH LHSRUARQ
WH HFRQRP LF VXUrH RI VIKH VHRVRU DQG VIKH WXG\  LHSRUW
RQ LQFOMMRQ LQ GDQFH VKH \ HDU ZI@®WHH XV
JDWHU ILHTXHQW VR FROMQXH RXU WHIGIFMRQ RQ KH
GHYHBRSP HOWRI RXU GLMVFLS@IQH DQG WH P DQQHU LQ Z KIFK
Z HZ RX@ Q\H WWR HYROH

— ZRX@ @\H VR WMDON ViKH HOWH 54' WDP IRU Z RUINQJ
Z WK D GHGLFDWRQ DQG ®RYH |RUGDQFH DQG WH P HP EHUV R
WH ERDUG Rl GILHARD/ IRU WHU WH®MW HIRUN DQG
FROVMMQWD VDIH DGYIFH DQG |RU HQUXUQJ WDWZ H Z RWN
ZIWK GIHQFH DQG LQFOXGH D@ SHU/SHPAYHY ) LODD  —
Z RX@ @\H VR VKDQN DAWH P HP EHW/ RI WKH 54" |RUWHLU
DGP LLDE®! Z RN DQG FRQWEXVRQ VR RXU FRGIPWYH 7KH
54" IV E\ \RX DQG IRU \RX $@D\V WD\ DPAYH E\
VXSSRUAQJ LW DFURQV DQG [P SLRYHP HQW

<RXUSIRXG GHIHQGHU

1 DGIQH 0 HGDZ DU
([ HRXAYH ' LLHPVRURI VIKH 54 °
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© W WH [P SIRYHP HOAR! Z RINQJ FRQGIMRQV 1Q GDQRH FKIH DP RQJ W FRQFHUQV WH 54" SUWVHOMG
WH 0 HGDYIH %XH &RW JWRXS IQUXUDQRH VXEP MRQ IMQHIRWDWG 1RU W P HP EHY DWWH $QQXDO

* HQHUDOD HAWQ RQ 2 PREHU DQG DWDQ DEGMRQDOQ RWP DWRQ VMMIRQ RQ 1 RYHP EHU  7KH
0 HGDYIH %6XH &RW RI I HUIQFXGHY @H KHDAOK DQG GHQBCFRYHIDIH DV Z HODV FRYHUDIH 1Q WH HYHQAR!
VHURXV I@HW 7KH 54" WHQ VHOAD VXUH VR IW P HP EHW/ \R I1QG RX\WKRZ P DQi SHRS®I Z RX@ EH
DE®! VR MRIQ WH SURSRVHG JURXS IQUXDQRH S@Q DQG GHWALP IOH Z KHWHU MZ RX@ EH IHDME®! 0 RWH
WDQ  SHRSG! WG WHUZ MK R IO WH JURXS LOVXDQRH SOQ DQG DV D UHVXOWMH 54" IQWDIMG
VIMSV\R RITHULQ

X’ 58 n°3 @&a° @N A° «°8a0woaO
N a 59 ©° MM O °0 ! «x

) RBRZ IQ) WH GHAMRQ R [P SBP HOAD QHZ &50  &XVARP HULHDMRQWKIS P DQDIHU QDP HG <DS@ WH
KHDG Rl P HP EHUKIS DQG GHYHBSP HQMHXYIEHY SO\ HG DQ DRAYH SDUVIQ WLV P DU FKDQIH E\
VXSSRUMY WH SIRMPATRUWH P HP EHUKIS FRP SRQHOWDV D Z KRBI EHVE HHQ ) HELXDU DQG XCH
6HYHLDCP RQMVRI Z RUNZ HOWOWR WL SLRMPVGXUQ) Z KIEK WH HQAH P HP EHUKLS SIRFHW Z DV
UHYLLZ HG LQ RUGHUMR [P SURYH DQG VP S@\ WDV Z HODV UHGXFH DSSTEDWRQ SIRFHAMQU WP HV

TKHWHHIRW GIGWR WH IR@Z 1Y 1P SRUBQANFKDQIHVWR WHP HP EHUKIS SURAHGXH

|H Ptac® o Vel © ((08@50@&«[@03

7KH HAMEEQKP HOAR WH <DS@ VRROSWRP SWG XV \R ®RN DAKRZ VR \WWHDP @H WH P HP EHUKIS
DSSTFMRQ SUIRFHW 2 QH Rl WH SUREGP DWF SRIQW IGHQWIHG Z DV WDWP HP EHUKLS DSSTDMRQV Z HH
VXEP MG RQDIL[ HG GDM HYHY \ HDU -XQH ) RUH DP S®I DP HP EHUZ MKIQJ \R MRIQLQ) HELKDU WD
KDG VR SD\ WH IX@P HP EHUKLS IHH HYHQ WRXJK WHUP HP EHUKIS Z DV RQD YDIG |RUIRXUP RQMY
7KLY FRX@ VHUH VR GAMUXDGHDP HP EHUILRP NRLQIQ) W LQ WH \ HDURUFDXVH D FHUEILQ UHWAHQRH RZ LQJ

R [ LODQADCFROMGHIDWRQY

$IWU FKHANQI VR HQUXUH WDWAKLY P HDVXUH Z RX@ QRWKDYH DQ P SDRAVRQ RXU DFFRXQWQI RU RXU
ILQDQADO, HDU WH DGRSWRQ RI D 1G{ L[EGI P HP EHUKIS \ HDUZ DV FROMGHHG P HDQIQJ WDAD P HP EHU
NRLQV IRURQH \ HDU HIHARYH RQ WH GD\ WDWWHUP HP EHUKIS [HH IV SDIG UHIDUGBMW Rl WH WP H R
\ HDU

TKIVIG IEGI P HP EHUKIS SHURG RIIHY VHYHDMGYDQWI HV

«0J«..E"0x 0zA2E1 1! .X (0n ( z3006 ! AaX¢ «0" ..«AB BOnB BN
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YHWMAUXQGHUMIQEQ) Rl P HP EHUKISVDP RQI RXUP HP EHWY/

3RWMQWDOR DMDRADHZ P HP EHYDWDQ. WP HRI \ HDU

0 DNHVIMBRWE®I VR GHS® RXUP HP EHUKIS FDP SDLJQ RQ D\ HDULRXQG EDWY

6KRUMU SURAHWMQI WP HV IRUP HP EHUKLS DSSTDWRQY MQFH |HZ HU DSSTDMRQV DUH UHHYHG DW
WHVDP HWP H

. BPxeo «O8HHB 5 U@ S5ERZ N ego AN @
B O o 3 -0 @&E®

6WOILRP  WH SHUY/SHRRYH RI VP S@\ 1QJ WH P HP EHUKIS SIRAHW IRURXUP HP EHLY DQG HQVXUQJ WDW

QR XQZ DQWG REWEFGN WBQG 1Q WH Z D Rl GDQFH SURIHWIRQDY RIQQ) WH 54" D VHWRQ Z DV KHG
Z W DZRINQJ FRP P MWH VR UHYLHZ WH P HP EHUKIS SRTR  7KH IRGRZ IQJ P S@IEDWRQV Z HH P DGH

VRWHP HP EHIKIS SIRFHW

o 7KHSWRRI Rl AMY HQWKLS WIAMV LHTXILHP HOWZ DV UHVAIQGHG

o SHMGHQFHIQ4 X«EHF IV QRWHTXILHG H FHSWRUWH' DQRHU7WDIQIQ) 6XSSRUABLRIDP

e 3WRR R IHMGHYH IV QR BQIHU WHTXILHG MQFH P HP EHY DOHDG  LQFO(GH WHU DGGUHW RQ WH
DSSTDAWRQ |RLP
o 1RWM WDWMRUWH ' DQFHU 7WDIQIQJ 6XSSRUNBLRILDP MY VWDRE@DRY R KDYH D 4 XHEHF

P HGIFDUH DG

e 7KHQXP EHURI VXSSRUMY GREXP HQW LHTXILHG Z DV IHGXPHG | RUIQGYIGXDOS R HVWIRQDCP HP EHY/
IURP 1LYH\R WUH

o 7KHQXP EHURI VXSSRUMY) GREXP HQW WHTXILHG Z DV UHGXPHG | RUDSSUHQWEH P HP EHWY ILRP IRXU
WRVZR

e $@P HP EHWFDQQRZ SD\ WHUP HP EHUKIS IHHE\ ALHGWDLG

o $@P HP EHY ZLOEHQHIWWRP D VP SQIHG P HP EHUKLS UHQHZ DOSWRAHW MQFH WHU VXSSRUAMY
GRFXP HQW Z I@EH \VDYHG XQGHUWH QHZ P HP EHUKIS Vi MP

Q PDNQJ WHWH FKDQIHV WH UDQAHV R YDURXV IRWPV Rl SUIRIHWERQDO GCDOFH SWDRAMNAH Z HH
FROMCGHHG DQGDP RWHIDP MUOGQIXDIHZ DV XVHG IRUWHWHRARUDVD Z KR®! 7KH FKDQJ HY DOR VHIYHG
WRMP SO\ DQGFDU\ WHP HP EHUKIS SRIR DARRW WH HOMH VHRARU

$O@MHH FKDQIHV WXV P DGHWH P HP EHUKIS SRR FEDUHUDQG HDMHUWVR XQGHUAMZQG |RUWH VHARU
DVDZ KRG

NP3 5®32 °0 ©° «°8w®d 08 @

$ERQ WH\VDP H@DHV WHP HP EHUKILS IRWP Z DV IHYIHZ HG 1Q DQ H I RWAR VKRUMQ IMDQG P DNH MHDMHU
VR FRP SGW -Q @KWRI DOMHVH FKDQIHV WH 54" KHG DQ 1Q SHYWRQ LQIRIP DWRQ GD\ DQG D) DFHERRN
/ lYH VAWMRQ R H SOIQ WH QHZ GHYHRSP HQW \R P HP EHY DQG KHS WHP  Z W WH P HP EHUKIS
SURFHW 7KLYV LQWDWYH Z DVZ HOHFHYHG E\ WH FRP P XQW

A ~

@8&9 e F@V8C@N N° @-N 8]
5 Oneat«®3e -°@a@
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Q DQ HIRUMR RITHUVBQILE®! UAVRXUAHV VR WH FRP P XQW WH 54" HWEEQKHG D GLHARY Rl UHQWO

GDOFH WY GIRV DYDIDE®! R GDQRH DUV 7KLY LQWDWYH [P SLIRYHVWH RITHUR! VRR®Y | RUGDQRH DUNAN EXW

IWDOR KHSV WH WXGIRV DMDRWP RIH SHRS®! 7KLV GLHARY ZDV GDZQ XS IQ WH IRPP Rl D

JHRIWDSKIFDOP DS P DNQJ IWYIVXDODQG YHY HDV VR DFFHW 7KH P DS IQFOGHY WXGRV [Q 0 RQWHDO

4 X«EHF DQG 6KHUELRRNH DQGWH 54" FROMXHV VR DGG BFDARQV\R IWELQRH IMZ DV FUHDWG RQ -DQXDU
WH P DS KDVEHHQ YMWG WP HV FBDUO GHP RQMADWY) WH QHHG | RUWIY\RRO

(°n°05 °© NO ° «°8a%

BHYHLDOLQ SHIRQ P HAMQIV Z HH KHTG DVYDURXV GDQIQI HWEEQAKP HQW RITHIQ) D SURIHWRQDO
GDQFH SWIRIWDP  1Q RUGHUWR SLRP RM 54" VHMEHV Z W JWDGXDMV 7KHVH P HHMQIV 1Q 0 RQWHDODQG
4 X«EHF Z HH KLIK® DSSUHADMG E\ WDRKHLY DQG WXGHQW DINH DQG AXGHQW B VZ I DOMH UHT XLLHG
IQRWP DARQRQWH 54" 7KH P HAWQIV VRRN SOFH DARRQFRUGID 8 QYHUMW DQG D8 4 $0  DVAKH < FRO
GH GDQWH FRQMP SRUDIQH GH 0 RQMDADQG / < FRBI GH GDQVH GH 4 X«EHF ) RUILQU WAV Z IW JUDGXDMV LV
YMZO DV WH DUH VRP RURZ V GDQFH SIRIHWIRQDY 0 DQ\ Rl WHP GRQWNQRZ DERXWWH 54" RUDWH
XQGHUWH 1P SUHWWRQ WDWKH FDQQRWIRIQ WH 54" 7KHVH SHIRQDOP HHWQIV KHSHG GHP \ VW WH
54" DP RQ HP HUJLQJ GDQFH SURIHWMRQDY

7KH KHDG Rl SIRIHWRQDOGHYHBRSP HOWDOR DWHMQGHG VHYHIDOHYHQW DQG WKRZ V SUIHVHOWG E\' RXU
P HP EHY/ Z W WH REMPRYH Rl JDIQIQJ D EHAMMUNQRZ GIGJH Rl WWHU UHDON  + HUYIMW WR 4 X«EHF DQG

0 DURXLZ HH KWIK® DSSUHADWMG  7KHWH SHY/RQDCP HAWRJV P DGH WSRWE®I VR GHYHRS VWRQIHUWAV
DQGWH SOIQZ KDAMH54 ' GRHVDQGKRZ IWXSSRW IWP HP EHY/

$OWHVH DRARQV DQG HIRUV FRQMEXWG \R D QREE®! M R 054" P HP EHUKIS FRP SDUHG \R
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$UNMF GLHRRY/

$FRP SDQ 1QJ P XMADQV

«°8@58-Ni° N@fe@DHD N O
3EPE® N3 -° @U@

S&RQMP SRUDU

YO@W

8 UEDQ GDQRHV

| DR GDQRHY
@  3HFXWYHGDORY
7UDGMRQDOEDQFHY
@ SIUDQGDHV

® QEDQGEDHV

7KH GYHUH VWGV VXFK DV / DWQ GDQRHV $IUFDQ GDQRHV RU
8UEDQ GDQFHV GG QRW REVHUH D UHP DUNDE®I GLLIHHQRH
DPRQUW RXU PHPEHY 1Q FRPSDMRQ R OW \HDU
&ROMP SRIDY  GDQFH UHP DIQV WH P RW SUDPWRHG GBI E\
DUAAN DQG WDFKHY WDWDIHP HP EHYRI WH54 '

n zJE JO3

$P RQIVANKH 5HILRXSHP HOWMWH P DRUW Rl WH P HP EHWY/ DUH
ILDQFRSKRQH ZKIB!  DUH DQI@SKRQH -Q WHWDP Z H VSHDN
) HOK (QI@AK 6SDQMK VIIDQ DQG DOR $LDELE

"8 0@d U~ B SN 8.@-aN
°  «°8@

@ &RP SDQHV

@ 3HHOMY DQG SIHVHOMU QHE RNV
6HUYLEH RU DQLJ DARQY

@ 6FKRRY

$WRADIRQY

VNr@#° NN O &a3adVvei
° «°8@~ @°8N° @Wrea@

“QEIHRXV

o KW

21 WH/* %4-$  FRP P XQW
9IME® RULDADA HG P LQRUMHY
" HDI RUSHU/RQZ IW{ D GMDELDV

3UHHUQRWR LHVSRQG

7KH TXHVARQ RI DX\ IGHQWIEDWRQ Z DV DGGHG 1Q 1Q WH
P HP EHUKIS IRWP 1Q RUWGHUVR EHWMUNQRZ \WH GIYHMW RI RXU
P HP EHY/ DQG R DQQXD@® HYDXDW LL WH 54"V DPMRQV I DYRXU
D JUDMU IQFOMRQ -Q HRIQ] IQ) LOMIHPARQDON P HP EHY
FRXG FKHAN P XQ@8G1 ER[HV : H REVHYH DQ IQRHDH 1Q
HSUHVHQMRQ [Q SHRS®I Rl WH /* 974-$  FRP P XQW
DQG SHRS®I RI LDADQ HG RUYIME®! P IQRUMHY DV Z HODV D
VD KWOQRHDVH Rl GHDI SHRS®! DQG Z IV, GIVDELDAHY

AD«« .. « o

QRO Rl RXUP HP EHY @H 1Q 0 RQMDO  1Q 4 X«EHF
&W DG IQ RWHUWHIIRQVDARWA X«EHF ILRP 5RX\Q
1 RIDDQGEDWR 0 DURXL :  H FDQ REVHYH WDVWAHUH LV D SURIUHAMYH
IQFUDH 1Q PHPEHY @IQU 1Q RWHU UHIIRQV Q
FRP SDUMRQ\R
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$ P DNRUDPRUZ KHQ IMFRP HV \R P REI@ LQJ 4 X«EHFV SURIHVMRQDOGDQRH FRP P XQW
WH54' ZRUWWR HOFRRXWDJH DVP DQ\ Rl W P HP EHY DV SRWE®! VR EHWAUSRRONHU
IGHDV Z W WH JRDORI VKDUQJ FRP P RQ FROFHUV FRQVRIEDWYJ JDIQV DQG GHYHBSIQJ
QZ WDFKIQI DSSWRDFAKHV EDWHG RQ W P HP EHY QHHGY -Q RWGHU \R P HHWWLV
P REIQ) DARQ REMPAYH WH 54" GHS® HG DPARQV DQG DPRYIMAV 1Q DQ HIRUMR VKD
SWREGP V H SHUHQFHV P RGHY VRRE DQG EHWSLDPWEHV 1Q SURI HVMRQDOGDORH

AY®° @8/-N/83 O«? ( 58 & -N@

TKIV\HDUWH54 " Z RINHG RQ WUHH VWWXKRXUQI SUIRWMFW

iP "8 N 858@ MN o 3
- @INMNL o NNYC «2 (

5«YIMRQ GX SWRFHWXV GH UHSUWHQVDVIRQ HW GH
FRQFHU/DVIRQ GX 54 '

7KH 54" P HP EHUKIS IV @®UH DQG YDUHG VZ R IDRRV/
WDWP DNH IMERW VWRQJ DQG LHBIYDQW $VWKH VDP H WP H
WH GlYHUMW Rl SLIRIHWRQV DQG REMPWYHYV FRXSGIG Z W
WH VKHHU QXP EHU Rl 5HIWRXSHP HQWP HP EHY/ P DNHV
UHSUHVHQWMRQ RI WKH HOWLH P HP EHUKIS P RUH FRP S

6R WDAD@P HP EHU/ | HHOKHDUG DQG LQYROHG DQG VR KHS
SURUW H DGYRFDR. SLIRWIFW WH 54" VRXIKWR HWBEQK
D FBDUHU DQG P RUH DFFXIDM FROXOMRQ W WP RQH
WDW RIIHY WH SOMRWPV WHTXUWHG VR HQUXWH WL
LQYROHP HQW-Q WH | DORI WH 54" WXV HYLHZ HG
W UHSUHHQEMRQ DQG FROXGIMRQ IVMP  3HUFRDE
FRRS DQH WUQDOIILP KILHG \R ®DG WL SIRFHW  DQG
WH 54' ZRUNHG MIQ® R FRQUXOVWH VHRRU RQ WH
VXEMPWS$ VXUH Z DV VHQAMR P HP EHW |RUTHHGEDAN RQ
WHW VWP DQGWHS54 "V FXUHQWI RYHUQDQAH VWK PLH

A #U™A.0 EA%G

3HIFRDE KHB IRXU VXEVHTXHQW P HHMQIV DIP HG DW
FROXOMY WH P HP EHUKIS DERXW WHU QHHGV 1O
FRQOHAURQ Z W LHSUHVHQUWMRQ DQG P RELD DARQ Z KB
WIQ)  GUIHHQW FROFWH HOPARQ SWDPWRHY  7KHWH
GIVFXWIRQV JDYH UVH VR VHYHWDO IGHDV  7KH IRQRZ IQJ
P RELQ) DWRQ DQG UHSUHVHQMRQ SURMIFW Z HH SLIRSRVHG
$Q LOMIHARUDOGDQAH FRP P WAMH D EIDQQXDORXKP  DQG
WH GDQFH VMDVRQV | RXU DQQXDOFRQUXGIMRQ P HHWQIV
GYIGHG DFFRWGEQI VR VHARWDOVXEJWRXSV %DVHG RQ DD
WHH FROVXGIMRQV WH 54' GHMIQHG D QHZ P HP EHU
(HSUHVHQUMRQ SRIA  Z KIFK Z LEH WWE®IG DKHDG Rl WH
$*0 1Q
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©Q SWHSDUMRQ IRU XSGDWQI WH 0 DWMU 3@Q IRU
3WRIHWMRQDO' DQFH 1Q 4 X«EHF DQG 1Q D SRWSDQGHP LE
FROM WWH54 "' VRXIKWR GUDZ XS DQ HARQRP LF SRUADIW
Rl WH SURI HVWIRQDOGDQRH VHRRUZ WK WH JRDORI JDXJLQJ

WH KHDOK R W RUDQJDMRQV DQG ZRUINHY DQG W
SLRIHWIRQDOGDQFH DPAYVHY DQG SXWAQJ D 1LIXUH RQ RXU
VHRRUV HFRQRP |F P SDPARQ 4 X«EHFV HARQRP \

7KDQNV VR IXQGIQJ IWRP 0 LQMMU / DFRP EH DQG WH
0 LOMALH GH @ &XOUH HAGHY FRP P XQIFDARQV \WKH 54
P DQGDWG WH HFRQRP IF [ILP $SS(FR WR FRQGXFWDQ
HFRQRP IF VXUrH Rl WH VHARU DQG GLDIWD UHSRUNZ WK
FROFOMRQV 7KH VXUH  @XQFKHG 1Q WH \VSUQJ R
VRIAWG WH SDUAASDMRQ RI WH VHRRUV P HP EHY/ 7KH
WU DQVZ HHG WH FD@DQG WH DW R SDUARSDUMRQ LQ
WHVXUH Z DVKLIK 7KHVXUH UHSRUAZ L@EH VKDUHG DQG

SUHVHQMG LQ WKH | DRI

NPE53N ON° BIDOBDI N x «@%8

7KH NHWRQH XSRQ Z KIFK WH HQWH GDQFH FRP P XQW V
FXUHOWDQG | XWXUH LOQMDWYHY DUH EDVHG WH 0 DWMU3@Q
eV GQDP MW VR DWRADWH @H DQG EWRDGHQV
HSUHVHQIWYHOHW  1Q VWGB! DQG  GIYHUAW  $W WH
FROQFOMRQ Rl WH VHRRQG (WIMMV * HQHWDOR! ' DQFH 1Q
$SUO 4 X«EHFV GDQFH FRP P XQW JDYH WH 54" \WH
VW Rl IGHQAN Q) WH P HDQV DRRVY/ DQG FRQGIMRQV IRU
WH VXFFHW XCGHS®\ P HOWRI SLRI HVMRQDOGDQRH

«0J«..E"0x0zA2EL1 11 . X (0n ( z%006 ! AaX «0" ..«AB BBNnBl BN

Q DIWUVE R \ HDW/ Rl Z RIN RQ RUDQ] LQJ GHVLI QL

DQG WKDSIQI WH GDQFH FRP P XQW D VHWRI GRFXP HQW
Z W P SRUBQWI XIGHIOHY [RUWH IXWH Rl SLRIMMRQDO
GDOFH 1Q 4 X«EHF ZDV SXEQKHG ZIW VXSSRUNILRP

VHYHDO SDUHY  7KH 0 DWMU 30Q IRU
3RIMWMRQDO ' DQFH 1Q 4 X«EHF )LYH \HDW/ DIWU W
P SOP HQMMRQ D WHYIHZ ZDV FRP SGMWG RQ \WH
VADMIIHV VR SURUM] H DQG MIGHQWIHG ~— DPMRQV IRUWH
\ HDW/

7KH WP H KDV FRP H VR XSGDW WH 0 DAMU3@Q DQG WH
54" KDV XQGHUWENHQ SUHSDUDARQV \R MXQFK DQ HIHARYH
FROPAYH HOPMRQ WDW IV UHSUAVHOWMYH Rl WH
FRP P XQW -Q WH \SUQJ RI WH 54' VRIAWG
IXQGIQU IRUWLY XSGDW DQG P HAZ IV VHYHDOFRQUXGAQJ
ILLP V EH RUH QD@ FKRRVQJ * \ QDP R DV W P DIQ SDURQHU
I RUWKLY LQMDWYH

$ SUHSDUDMRQ SKDWH ZDV FRP SGMWG VR DQDO]H WH
WAKPAXWIH R WH 0 DWMU 3@Q ZIK WH
GHYHRSP HQW R WH ZRW WKHGX®! DQG \WH
HWEEQKP HOWRI WHP DME FRP P WWHY DQG D AMHUQJ
FRP P WH $OR FRQMEXWQJ VR WH XSGDWA Rl WH 0 DVMU
30Q IV DQ DGYMRU FRPPIMWWMH PDGH XS Rl WUH
P HP EHW/RI WH54' ERDUGRI GILHARWY/

7KH XSGDW LV DIP HG DWEHWMU XQGHUAMQGIQJ Z KDWZ DV
GDUHG ILRP WKH SLHYIRXY 0 DWMU 3 @Q IRU VR
DV VR FROVRIOGDWA DQG VAKX UH WH SURUMHY DQG DLHDV RI

LOMUIHMRQ LQ SURI HFVWRQDOGDQRH | RUWH QH WILYH \ HDU/

7KH SIRFHW Rl XSGDWQJ WH 0 DWMU 3@Q IRU
ZIQEHIIQIQ DQG Z LOIOFXGH WUHH SKDVHV

6VMM RI DI DLV DQG WDFKLQIV
* DXJILQI WH HQYLLRQP HQW
P SIRYIQU DQG YDIGOWQI WWH S@Q

BXWIIQDE®! GHYH®RSP HOWRI WH HFRQRP LF DQG DUMME
KHDOK Rl WH VHRVRU DV Z HOODV WH HTXIW Rl WH HQALH
HRA WP ZI@IRWP WH GRP LODQWWHP HV Rl \WH

0 DWMU3DQ
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7KH 54' OXQFKHG IW * XIGH HQ P «GIDWRQ FX®XUHD
QXP «UTXH ' LJIMBOFX®XUDOP HGIDWRQ JXIGH GHYHRSHG
1Q FRADERIDARQ Z I WH 8 QIYHUAW GX 4 X«EHF ¢ 7URLY
5LY12 UV WH &RQVHOT X« E«FRLY GX W« WH DQG ( Q 31MM

7KLV JXIGH IV D YO UHVRXUFH IRU GLIIMVZO P HGIDWRQ
SRRV 1Q GDQFH DQG 1Q WH SHURLP 1QJ DUV 1Q JHQHWDO
2 YHUWH FRXUH Rl WH \ HDU WH 54" KHEG D Z HELQDURQ
WH JXIGH VR WDWIW DXWRDY DQG GHVI QHLY FRX@ SUHVHQW
WY,

" XUQJ WH Z HELIQDU D WDP Rl UIHVHDURKHWY WKDUHG \RRQYY
DQG WADWAT IHV | RUSXWAQJ WKLY I XIGH LOVR SUDRAFH

3

Nve 8

O(X@V3u & 5-8N°8@% oaY ( x
e 3 Ea x

7KH 54" FROWQXHG VR DGYDQFH WH WXG\  SURMPW 7KH
P SGP HOMMRQ Rl HTXIW P HDWXUHV IRU DUMW DQG
FXOXDCZ RINHW/ I LRP [P P LJ LDQWIDALDA) HG RU-QGLIHQRXV
SHRS®! 1Q WH GDQFH FRP P XQW EHW SIDPAEHV DQG
FKDEIQUHV }

7KL  SIRMFW  OXOQFKHG  1Q

UHRP P HQGDMRQ I LRP

'$0  IVFRPIQI VR DQ HQG $IWU VHYHLDOFRQUXGIMRQV
ZIW WH VHARU RYHU WUHH \HDW/ UHMHDUKHYY  SYH

/ DP RXWHX[ DQG $QQH -XTH “HDXGIQ Z LRW WH LHSRUADQG
VXP P DU WL \HDU 7KH WHSRUVDQG VXP P DU Z L@ EH
110DA HG 1Q WH VXP P HURI DQG W SXETFDWRQ Z IOEH
1Q WH | DORI

IRBZIQJ D

«0J«..E"0x 0zA2E1 1! .X (0n ( 23006 ! AdX¢ «0" ..«AB BOnBl BN

" LYHMW $UNMIXH 0 RQWADO

C"Ptﬁv"%n“u g8 ©

« ur

%S

08@! Yii © %oV iif Nboe LO V& X UG

<10 AR %°

«&

20«3 % 03%0Ea | P+ N @or

%




@0 ABZN A.bmBgi-XoN

Ul e Bec®/ Zjeoe o X

8N > MEs» DB ban»A © - i8-SNB@

o~ oA Mo @D N AR Z ASBOQ AiDOI

Le=>{01

8A D Mo
¢ N@ 8.

&KDSIWH

@M Na

..«AB ppnB BN

I Addg «0”

z300

E"0x 0zA2E1 1! . X (0n (

«0J «.



NP ..z3EnA AX.z

IPX N8 d&®Ha »8u!

3V@ta e«i® 3°N°05 © Ne 3
“VIN/& JAYC «2 ( n°s EAS
X dam ! B¢

7R HQUXUH WDWINH GDQFH VHRRU SO V DQ DPRYH LR®I 1Q WH
ILJKWDJ DIQWVFTP DM FKDQUH WH 54 IV QRZ SDUMRI WH
0 WRQ &ILF®! LOMDWYH XQGHYENHQ E\ / H6$87 D QDWRQDO
KXE DVWKH QMU DFH EHVE HHQ FTP DM DQG FX@UH LQ &DQDGD
WDWLY DRAYHO Z RINQJ R IQOHQFH FIP DM SRIA  DAMKH
QDWRQDABIYHO

Vi@ -°3opog5 © N

7KH 54' FRSUHMHOMG D SDIU R SDQHO GMAXWIRQV RQ
DXGHQFH DMAQGDQRH 1Q FREMERUIDMRQ Z W 2 UFKHVADV
&DQDGD &$3$&2 $ DQG RWHUSDUHY

SHURWP 1Q] $UV10 &DODGD @ KDWEUH $ XGEHOFHV 7H@I) 8 V'

SHURWP 1Q] $UNV10 &DODGD @ KHH $UH WH $ XAHORHV"

(DFK GMXWIRQ GIHZ PRIHWDQ ~ SDUAASDQW SGDWH
FOFN RQ WH @O\ EHBZ \R OAMMQ R WH UHRWGIQIV  7KH
IXHW\VSHDNHY  Z W WHU SUHVHOUMRQ GRFXP HOW RQ
KDQG Z HH (UF 1 HORQ &THM QIDIHP HQAR |1 LIFHU DW75*
$UNV_: LODP  &«\VDU / DUHDX IIRP 6\ QDSVH & _ %HQWP 10
YRXANH 3LRVIPW ILHRRUDWRXUMP  + HUMI H DQG &XOMUH
* RYHUQP HOWVRI 1 HZ %XQVZ IFN_( OH YRIGDX_DQG 2 OHU
0 DOMDR WH $XGHQH $IHQR __ (P IOH YRWDG Rl WH
1DQRV SHWDUK * (RXS DQG_$@Q %RZQ 0 DQDIIQJ

3UQHASDOR! : RO %RZQ $ ZHDWK Rl GDW ZDV \KDHG
GXUQI WH UHFRUGHG SUVHQEMRQY
‘e e ¢33 XO°°NO O 8\@

sognae .80 &N @ 3..c

7KH 54' DAMAQGHG DQG KHSHG GHMIQ WH IQDXIXWDO
P HMQJ R DOWH VHIYIEH RUDQ] DARQY LQ FXE@XUH DARW
&DQDGD ZKIFK IDQIWRP -DXDUY R 0 RUHWDQ
UHSUHVHQUAYHY Rl RUIDQI] DWRQV I DWHUHG VR GVEXW WH
LRGI Rl $62 V 1Q WH GHYHEBSP HQAR WH DUV 2 WIDQ] HG E\
0 DW&XAMUH WIVP HHWQ) DARZ HG $62 VR VKDH DGYRADA

P HMRGV DBQJ Z W LQFOMRQ DQG P HP EHU P RELT) DARQ
SUDPWFHV

@M N

AY° «2 ( «NN/°__V@ ° @ S\N@
| o ¢33 aNa? V aN

6RPH DUV RUDQ] DMRQV JDWHHG OWZ HHN VR GVRXW
WH FKDQIHV DQG DRARQV LHTXILHG R P DQDUH WH FXUHQW
AIMY HQHZ IXQGIQI VRXUAHV IRFXV RQ (' — IQ DXGHQMH
GHYHBRSP HQWDQG KHS EUQI DERXWAMAKRXUDORKDQIHY 1Q
WH DUV WDW ZI® IDYRXU WH VHRARW \XWEIQDE®
GHYHRSP HQW

BRXQG DGYIFH ZDV WKDIHG E\ RXU FRXQMUSDUV DQG WH
IXHWFRQI HIHQFH VSHDNHWY [QFOGIQ)

2 Q DXGIHQFHV

e &UDWY DQG RIIHIQI VRADOVSDAHV 1Q RXUSHURWP DQFH
YHQXHV IR DWMDPWP RUH DXGHQPHY

o $WQI ZKRLVQRWRP LQJ VR RXUWKRZ VDQG Z K\

e GVIIIQ P RUH WDQ MWUHAHSRQY VR DWH IXQGV DQG
EURDGHQ LQYIWG DXGHQAHV

«  &UDWY DSWRIUP P IQ) FE WDNQFOGHV P HP EHWRI
SRWQUWDOFRP P XQMHV DQG EUQIV VXJJHARQY R WH
WDP

e 94FRP Q) D SDUQHU R WH &DORR DSSTEIMRQ Z KIFK
RITHW IUHH WANHW R QHZ QHZ FRP HY Z KR KDYH SLRYHQ
R EH ® DOSHRDRWY/

2 Q MERXU

e &UDWY PHPRUHV ZIKIQ RXU WDPV \R IRUMU D
WRQIHUVHQH Rl EHRQILQJ

e &RQGXPMY @ DW IQMIHZ V Z I FXUHOWHP SB\ HHV
" RQWZ DIMKQWOMH BDYH VR DWN I RUIHHGEDAN

e/ RRNIRUH PHBIQAH IDMHUWDQ SHUHAMRQ

« N8P hV@é °%e N V8

@V @@X + B %o VABSOr

N 9B
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$V SDUARI WH GHYHBSP HOWRI W QH WWADWLF S@Q IRU

WH &RQMHOGHY $UN HAWGHV / HMHV GX 4 X«EHF
&$/4 DWNHG \R FRQUXOWKH 54 DERXWAWH SURUMHV RI
GDQFH RUIDQYJ DARQV RYHUWH QH W R \ HDW DQG WH P DIQ
VADMIIE DMXHY DQWASDMG IRU WH &$/4  WH WHTXILHG
WDQVMRWP DMRQV HP HUIQJ DUMAV DAFFHW VR WH DUV DQG
IRUHJIQP DUNHW DQG VXWWMILQDE®! GHYHBRSP HQW

7KH 54' FRQXGMG WH FRPPXQW 1Q DQ HIRW \R
FRORIGOM D@ WH PHAMIHY W FRQMH  GXUQ
UHSUHVHQMRQY Z W WH &3/ 4 6l GLIHHQAIURXSV Z HH
FUHDMG \R JDIQ D SHYSHARYH RQ WH DRAMWAY VSHALIE \R
HDFK

3URVHOMY

$ VAV DQG LQGIYIGXDOHT XHVW
(P HUIQU DUNV
$WSLFDCRU DQY} DARQV
3URGXPURQ FRP SDQIHV

" DQFH IRU\ RXQU DXGIHQRHV

6HYHUDOFRQFOMRQV DQG SURUMHY Z HH SXWIRWZ DUG DQG
FRP P XQFDMG \R WH &$/4 IQFOGIQ) FRQFHUV DERXW
VXWEIQDE®! GHYHERSP HOAWSRIAHY WDWDUH QRWUHDDME |RU
RXU VHARU DQG WDWZ RX@ SUHYHQWXV ILRP \RXUQJ RQ D
ZRWZIGH VDB D UDONV WDW IV DOHDG  IQRHMQI®
GLILEX®DQG RYHUZ KIFK Z H KDYH QMBI FRQWRO

7KH FRP P XQW DRRY WIMMG \WWDVWAKH.  Z DOWG VR \HH D
&$/4 WDWLY DZD\V I®f IE®! DGDSWE®! DQG RSHQ 1Q IW
DSSWIRDAK DQG WHHSWYH DV IWZ DV GXUQJ WH SDQGHP IF
2 WHUFRP P RQ WUHDGV IQFO(GHG SUHFDUW WH QHHG \R DGG
DGP IQMADWYH DQG +5 UHVRXUAHV WH VXWRIQDEIOV R
Z RNV DQG JUHDMUMDQVSDLHOR
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$V IRUSURUW MXHY VHYHIDODRRWY LDVHG WH VXEMFW R
WRXUQI VXSSRUN DFFHWEIOW |RU UHIIRQDO DXGIHQRHY DQG
DUV DQG WH UMV VENHQ B\ P XGGMVASEDY  SUHVHOWLY
GWHP IQDWY) GDQFH  SDUMEXOUWD B\ FRP SDQHV Z KRWH
P MRQV DIH QRWUXSSRUMG 7KH P RMRQHURXY FRW AWMG
ZHH +5 UHQV DQG VRXUQJ 1Q 4 X«EHF )IQDD® IWZ DV
DEXQGDOWD FBDU WDWMI QUIFDQMORHDVHY DUH QHRHWOU
WDWWH GYHORI IXQGQ) IRUGDQRH IV \ HDW/ EHKIQG
VAKHGX®I DQG WDWEDME VXSSRUVDQG FHAIV P X\WEH
LORHDVHG \R DABZ WLV [ BIGI @ VHARUVR FROWOXH \R JWRZ
DQG WUYH

7KH VROMRQV SURSRVHG | RUDWSIFDORLI DQLJ DARQV LOFOGHG
JIMQ) RUDQIDMRQY WH RSMRQ VR GHIOH WHU RZQ
P DQGDWA E\ P DNQJ P DQGDWA LHDWG JUDQWAUMUD P RWUH
|G [EG DARZ LQJ RWDQ] DMRQV R QDP HWHUP MIRQV DQG
EH HYDOXXDMG DAFRWGLQI®

7KH SUHVHOMMRQ VR WH &$/4 ZDV YHd Z HOUHRHYHG DQG
WH GMXWRQ Z DV SIRGXRAYH

A va O~ N¢o
$ FRP P WWH RI FRP SDQIHV P HHWQJ RQ WH VXEMPARI VRXU

IXQGIQI WLV \ HDUP HWRQ VHYHIDORFFDMRQV R ViXP P DU} H
WH SURUMHV DQG IMXHV VR FRP P XQIFDWM R SXETE | XQGHY/
7KH 54' MRIQHG WLV FRP P MWH DQG FRQMEXWMG \R WH
DGYDQRHP HQAR! WY VXENMIPADQG VR LHDWG DRARQV
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/7TKH54" WL\ HDUP REIQ) HG RYHUD W QUIFDOWSDUAR WH
SIRYIQFH \R FRQUXGMERFDCDRRLY 1Q WH VHRRUIQ DQ H I RUAR
XQGHUAMRQG WHUUHDDAHY 7KH54 ' Z DV SUHVHOWDW XUHVIQ
0 DU/RXL DQG DAMH ) HVRYDO7 RXUQDQWGHY / DXUHQWGHY WH
) HAAYDOGH GDQVH FROWP SRWDIQH GH 6KHUELRRNH  DQG WH
) FAYDO DM QFRIHLQ 7RIV 5112 UHV

-QDCGMRQ D@4 ' HYHQW 1Q WH SDWWE R \ HDUW/ KDYH EHHQ
SUHVHOWG 1Q K\ EUG P RGH VR HQVXUH LOFOMRQ Rl WH HOWH
VHARU DRRW WH SIRYIORH 7KH 54" DOR DSSURDAKHG D@
WH UHI IRQDOGDQRH THWWYDY WLV \ HDU VR GIVEXW IWXHV VR
WIWH Z I WH &DQDGD &RXQHOIRUWH $UN Z KRWH VXSSRUV
| RURXUUHJ LRQDA VYD GHRUHDVHG WV HDU
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2Q7XHVGD 0D DQ RQEH LQIRWP DARQ VHWRQ
ZDV KHG FRQFHWQIQU [P SRUBQWDP HQGP HQW \R WH $FW
UHVSHAWQU WH SURIHVWIRQDOAMY RI DUV NQRZ Q DV %4@6

&R IDADWMG E\ 3DWDBI %XUHDX DGYMRU IRU WH
VRARHFARQRP IF FRQGIMRQ RI DUMAV DQG FX@YDOZ RUNHWY DW
WHO &84 DQGB6RSKIH 3 ROWIQH H SHUHQRHG DUV VHRRU
OZ\ HU WIWVVHWMRQGUHZ \RPH P HP EHWY/

2 QHRI WHVEN-DZ D\ VIWRP WKLY IQIRWP DARQ VHWMRQ LV WDW
%6 IQFOXGHV IP SRUBQWDP HQGP HOW  QRWBDVAKH
REQDUWRQ RQWH SDUARI D UHFRJ QL] HG DWRADARQ Rl DUMW
R 1DILO HSUHVHQWW P HP EHY -“WDOR FRQIHW QHZ SRZ HWY/
RQ WH 7UEXQDODGP LQMADW GX WDYDIO QREEE® WH SRZ HU
R HQUXH WDWFRGPAYH DIUH-P HOW DIH IWVSHRMG DQG
VENH P HDVXUHV 1Q WH HYHQARI S\A FKREJLFDCKDUDWP. HQWDW
ZRW DV ZHODV WH QHZ SRZ HUFRQIHUHG RQ WH 0 LQIMMU
R &XOXWH DQG &RP P XQFDWRQV R UHIXOW P LQIP DO
FRQGIMRQV DSSTHG \R D FX@XWDOXE VHRRU 7KH VHWRQ Z DV
HQUEKHG B\ TXHWRQV ILRP P HP EHW ZKIFK VSDINHG
FROUGHIDE® IOMHW DQG WDMHG P SRUBQW FRQFHWQV
UHDWG \R Z RINQJ FRQGIMRQV |RUGDQRH DUMW D VXEMFW
WH54"  Z I@FRQWOXH VR WDVH Z W IW P HP EHLY DQG SXETF
DXWRUMHV 1Q RWGHUWR FRP H XS Z W WH EHVWDQG P RW
HIAHQMVROMRQY 1RU WH VHRRU 7KH ILDJLONV Rl DUNAV
ZRWINQJ FRQGMRQV ZDV FBDUWD D SURUW DAXH IRU WH
VHARUDV D ZKR®! IQFOGIQ] IW HP SB\ HY DQG ZRW Z l@

FROWOXH [Q WLV DUHD1Q

x °°Ni O@ AV Nr° - VvV axu

a 2 V»«9-4

7KH 54" WLV \ HDU KHG P HHAQIV Z IW RUDQ] DMRQYV DQG
DUV 1Q 4 X«EHF VR BDUQ P RUH DERXWIKHUU-DOAHY DQG WH
DAXHYWH [DFH $ YIMVWIR WH 0 DIVRQ SRXU® GDQWH 0 3'

DIZHG WH 54' WDP R P HHW\HYHUDO RUDQ] DWRQY
KRXVHG WHUH DQG \R LQYIW P HP EHY/ R GBUA/LH VR D XQW

EXI@QI QK

$OR RXUERDWG R GLHARWY KHG RQH Rl WHU 1Q SHIRQ
P HHMQIV 1Q 4 XHEHE AW WLV \ HDU 1Q RUGHUVR EH FRVHUVR
WH GFDOGDQRH FRP P XQIW DQG KDYH WH FKDQFH \R P HHW
Z IW WH SR HWIRQDY RQ WH JURXQG

) XUMHP RUH 1Q SDUHUKIS Z W WH' 65 DQGWHO 3'  WH
54" SUHHOMGWIV\HDUD ¢ IRUGDQPHGXUQI 5+ ($8 1O
4 X«EHF VR WDWSUHVHOWMLY FRX@ P RUH HMO® GIVFRYHURXU
DUAAN -WZ DV D VXFRHVW XCHYHQW
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$V WH YRIEH DQG DUGHQWGH HQGHURI WH SURIFVMRQDOGDQRH FRP P XQW LQ 4 X«EHF
WH54' SO\ VDNA WRGI YLV ¢ YIVWH FXOXUDOHRRU WH WUHH GIYHY Rl JRYHUOP HQW

DQG SXEQE IXQGHW 7KH 54' ZRUW KDUWG VR HQUXWH RSHQ DQG WDQVSDUHQW
FRP P XQIFDWRQ Z M W P HP EHW/ E\ GHVBIG) DORI W DPARQV 1Q WH QHZ VBMWU
WABIG 54 ' HQ DPARQ VSHALLED® DPWRQV LQ GHIHQAH RI RXUDRVRUYY WDWKHS P SLRYH
WH FRQGIMRQV XQGHUZ KIFK Z H RSHUDW DQG | XUKHUGHYHRS RXUVHRRU

ne« V8@ anO©O° e 7KHES/4 DOR IQHMMG P IGRQ RYHUWUH \ DV W
IQFUHDWH VXSSRUN IRU SLRMFW \KRZ FIMQU - HP HUIQY

DUMW ZIW DQ [P P LIWDQW EDFNIIRXQG  -QGLIHQRXV

2 XUVHRARU LV IDAQJ D VHURXV @ERXUWRUMIH P XFK @\H DUAV RUDUAAV @IQJ Z W D GVDELOW

WH UHWVAWRI WH FXGXWDOVHRRU $OKRXJIK Z HYH P DGH WLV
VIVDURQ DEXQGEDQUD FBDUVR JRYHLOP HOW 1Q WH SDWAX HDU

DQG WRXJK WLV KDV EHHQ D IDP IGDU LHIDIQ DARW WH e A = 3 0
FX@DOVHARUIRU\ HDLY Z H DUH FXUHQW® H SHUHQAQD WH lelil O8 @55 8N 08 e °J
WHSHIRXWRQV Rl WLV FUMY ZKIEK KDV SXWARP H Rl RXU . go PNP8 a4 Nr° 03% 3

RUDQ] DARQY DM 7KH 54" WXV HMDQ XUHQMDSSHDO " (. o >

IRUKHS VR WH 0 IQMMU Rl &XGYUH DQG &RP P XQIEDWRQV * 8u Bl PO

0V 1DMDIH 5R FD@Y IRU IP P HGIDM DPMRQ 7KH

JR ZIW | P

@mRQWHwRQ&GWHAm,DQ@WH,GX m,_,: &$,PR\§ * $VSDUARI WH_7KION DOFH FDP SDUJQ WH54 " SXEQKHG

P MJDM WH @ERXU \KRURUH DP RQ) RUDQIDARQV WDw DR RSHQ GMWWMU WG /D COQMH HWEDQV XQH WXDARQ

UHFHYH RSHIDWQJ DQG VSHALE SLRIWDP P IQJ VXSSRUN 7KH FUMIXH DX 4 X«EHF " DQAH IV 1Q D FUIMFDOVWXDARQ 1Q

54" Z DV DOR SDUARI WH &RDDARQ / D &X@H GBI F XUGX 4 X«EHF 1Q YDURXV P HAD GAVRUEIQ] WH SUIHFDURXV

AX«EHF &8&4 WHIQ FRP P MMH ZKIEK GHYHBSHG D VIVDWRQ | DRQI RXUGDQRH DUAIAV DQG RU DQY DARQY

;ﬁﬁwm 2 SOQIRUWH DIV DG SIMQMG IV 1| oMU DSSHDBIG R WH JUHDWU SXETE VR JHWRXWDQG
VXSSRUM X«EHFV SURIHVMRQDOGDQRH VHARU DQG DWNHG WH

JRYHLOP HQWR FROMXH QAMQIQI VR RXUQHHGV 1Q RUGHUR

HQUXUH WH GDQRH VHRRUV UHFRYHU

I aX nx&- n°8au

) REZ IQ) DGYRADRA HIRUWV XQGHUENHQ B\ WH 54" DQG IW ~ ~...
FRXQWLSDUV 1Q WH DUV WURXIKRXWWH \ HDU WH 0 && ( e 0 @"IO@ a—n8’-@0w
OXQAKHG WH_ 300 SRXU FROWRE@GHU IDWH EUGU HW 3 mﬂV'LNN @ 3

SWIRSRXOHU B P IHX EXOXUHO 30Q W FROWVRIGDW DQG
SWRP RWM WH DUV FRP P XQW DQG D@BZ IWWR WUYH Z KIFK

LOFO(GHG WH IR®RZ LQ) DQORXQAHP HQWILRP WH &S/ 4 / DV HDU WH 54" GUDIWG D GMWHUVR WH I RUP HUO LQMMURI
&XTYH DQG &RP P XQEDARQV 0 IQMMU 5R\ GHORXQRAQJ
* QUDHR P LGRQ RYHU WUHH \ HDW/ IRU P BMRQ 3@FH GHV DUV GHAMRQ W HYIEWKH &&2 9 ILRP W SUHP IVHV

VXSSRW BDQG VSHALIE SIRIUP P 1Q)  IQFOGIQ) WH RQD VXK SUHP IVHV DYDIDE®! \R WH FRP P XQW D

P IGRQ 1Q W VXSSRUIWWH UHVXP SWRQ Rl VSDRH FHOADOR WH GHYHESP HOWR! FUHDWRQV 10 RXUVHRRU
DPWYWHY DQG DGGLHW WWH IMXH RI @ERXUUHMQURQ DQG Q
KL KHUDERXUFRW

Q DGGMRQ WH 54' HTXHWMG WDWDQ LQIUDVWKPXIH
o -QFUHDWH IQ \RXUQ) HQYHBSHY RYHUWILHH\ HDWY Z W DQ GHYHBSP HQMMDW\ EH RHDWG 1Q SDURHUKIS Z W \WH
IRYHLP HOMR HOVXUH WDWKH QHFHWOLE DQG DGHT XD
DGGMRQDO P I@RQ SHU\ HDUIRUVRXWY 1Q 4 X«EHF DQG
DQ DGGMRQDO P I@RQ SHU \HDU IRU IQMUQDWRQDO VSDFHV DUH DYDIDE®! | RUGDQRH DRRW WH HQWH SURVIQRH

SIRWFW  7KH REMPWYH IV VR HOFRXUDIH ERG DQG

NDWH SURVEW GMQJ GOOR 7KIV \HDU WH 54' SXUXHG WLV VADWI\ E\ VXSSRUMY
ﬁsqm S # IRl Q WA RWHU RUDQ] DWRQV EHQJ |RUFHG VR YDFDW WHU SUHP IVHV
DQG IMDOR Z DUQHG 0 RQWADYY*" ILHRWRQ GH @ FX@UH DERXW
. P L@RQ IQAHDVH 1Q DQQXDOIQDQAQI Rl WH JWDQW WH MXH Rl LOAHDMQI® KDUG W 11QG GDORH VSDRHV DRIRW
SWRIWDP  1RU DUV RYHUWUHH \ HDW/ 7KLY LORIHDVH Z L@ WH AW 7KH 54" SOQV R FROWXH W HIRUWW \R P REIG H
P D\H IWSRWE®GI W VXSSRUVD JUHDWU QXP EHU R SXETF DXWRUMAV 1O VR WDWD VXWRIQDE®! BQJ
SWIRWFW E\ HP HUIQJ DU [ IDAMAP H JUIDQUWUHASIHQW WP 1QUWDWWKRMXIH VWDWI\ FDQ EH GHYHRSHG IRU WH
DQG JUWDGXDWAY RI DGYDQFHG WDIQIQ) VKRR 1Q WH DUV VHRARURQ D SIRYIQFH Z IGH GIYHO

$Q DQQXDOWUIHARI DWBDW ~ Z DV VHWRUHP HULQJ
DUV 7KHVH IQRIHDVHY Z LODAR GR P RUH VR P HHWWH

QHHGVRI DUAAAHQAHSUHQHXLY/
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/7KH 54" EWRXJKWWR WH DMAQARQ RI WH &RXQAOWH
SLIREGP RI RYHUDSSIQJ VRXUQI VXSSRUAGHDGIDHY DQG WH
IP SDAWRI WLV MXH RQ RXU P HP EHY REDIQI WHP R
VXEP MIWHU DSSTFOMRQV VE IFH EH RUH UHAHYIQU D GHAMRQ
IRP WWH &DQDGD &RXQAO 2 XU FRP SDQIHV QDM UHAHYHG
WHU GHAMRQV EHRWH KDYIQJ VR UHVXEP IW WHU
DSSTIMRQV IREZ Q) RXU DPARQV 7KLV IV DQ RQIRIQU
SIREGP DQGWH54' FROWOXHV R Z RWIN Z W WH &RXQAO
RQIIQGQ) D OV VROWRQ

7KH54' DOR GUHZ WH &DQDGD &RXQAO/ DMAMRQ VR WH
| DFWWDW UHILRQDO GDQFH |HVWYDY GIG QRWUHRHIYH WHU
IXQAQI WLV \ HDU XQGHU WH 3XEQF 2 XWHDFK SURJUDP
7KHVH THAYDY' DOR! Z KIFK GR QRAHAHYH P MRQ VXSSRUV
FRX@ JR XQGHUIQ WH DEVHQFH Rl WHVH IXQGIQU HQYHBRSHV
7KLV DGYRFDR. Z RWN IV EHQJ FDUIHG RXWZ IW WH &RXQAO
DG WH 54' FROWMXHV R HUDIH 1Q FROWXPRYH
GVAXWIRQV DIP HG DWHQUXUQI WDWWHVH | HAYDE DUH QRW
GVDGYDQURI HG GXH VR WHUQDVUH

300 (1858 @ MM @N N°
I n2

7KH 54" WLV \ HDUKHG VHYHUDOP HHWQIV Z W WH &ROHO
GHV DUV HAGHY WUV GX 4 X«EHF &$/4 -Q WH VXP P HU
WH 54" KHG IW DQQXDOP HHAMY) Z W WH &$/4 R UHYLHZ
WH SUHYIRXV VHDVRQ DQG IQRWP WH &$/ 4 DERXWQHHGV IRU
WH XSFRPIQ) WDVRQ 7KH IR®ZIQ) XEMFW ZHH
GVAXWHG + LIKHURSHUIDWR) FRW DQG WHU 1P SDPWRQ WH
FDSDAW R RXU RUDQ]DMRQV WH KRUBUH Rl WNGBIG
@ERXU WH \XFFHW Rl FHIEIQ SLRIUDP V OXQFKHG GXUQJ
WH SDQGHP IF WH P SRUBQRH Rl VWIQIQD IQYHWR HOWQ
UHJIRQDO GDQFH  GHYHBSP HOW WH |P SDFW RQ RXU
RUDQ] DARQV Rl GHHUHG HYDXDARQ GDWAY [RU RSHUDAQJ
VXSSRUNVDQG WH QHHG | RUGDQRH VSDRHV DQG LQH IDVAKRXUH

7KH 54' DOR WDMHG WH SRWEION R KRGIQ DQ
IQRWP DARQ VMWWMRQ ZIW RXU P HP EHW RQ WH &$/4 V
3LRILDP P DWRQ VS«FULTXH VSHALLE SIRIWDP P 1) Z KIFK
JLYHV RUDQ DARQV WH |G LELOV RI VXEP W) D SURILDP
R DAMWAV Rl WHUFKRIFH DAD FRQYHQHQMAP H IRUWHP
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/7KH 54" VHOAD GMWMU VR WH &$/4 \R SLRSRWH D SIBW
SIRMFW P HDOW \R P HHW WH QHHGV R P IG FDUHHU
FKRUHRIWDSKHY P DQDIIQU D JURZ 1Q) OMRI DGP LQMADARYH
VMV $IWUVHQGIQ) WH GMWHU WH 54" P HAZ W \WH &$/ 4
WR GVEXW SRME®! FRXUHV RI DAMRQ 7KH &$/ 4 WHQ DVNHG
WR P HMD [HZ P IG FDUHHUFKRUHRIWDSKHW/ \R P SIRYH WHU
XQGHUMBQGEIQU  7KHVH GMAXWWRQV DUH RQIRIQ)

X @ ana@ ° Naa N° «3ga

RV o «C@Ve*@ -M
"¢ J ..b° N8 B ne
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7KH54 " WIQHG DQ RSHQ BMWMUSXEQKHG RQ 6HSWP EHU
IQ/H' HRUE\ WH &RDDARQ /D FXOMWH ®I F XUGX
4 X«EHF ZKIFK UHSUAVHQW P RWH WDQ FXOXDO
ZRUHY ' XH VR WH SDQGHP IEV GHVWKPWYH HIHPW RQ
4 X<EHFV DOV VHARU WH VJQDWRUHV ZDQWWR VHH WH
JRYHUOP HQWGRXE®I DUV IXQAQJI IWRP W R WH
SIRYIQFHV VRVECEXGI HW-Q DGGIMRQ JLYHQ WH JURZ IQ) QHHG
IRU KXP DQ UHVRXUFHV 1Q WH DUV VHARU WH &RDMARQ
SUHVHOMG \R WH JRYHLQP HOWD Z RINQJ GRFXP HQMRUWH
KXP DO UHVRXUFHV DAMRO SO 1Q )IHQFK DP HG DW

VRAGL QI RU DQL] DWRQDOMKRMUHY DQG 1P SLRYIQU Z RINQJ
FRQGMRQV [Q WH VHRRU 7KH &RDIMRQ Z L@ FROWOXH R
DGYRFDW | RULQRIHDVHG KXP DQ UHVRXURHV IXQGIQJ Z W \WH
FROFH.QHG P IQMMHY DV SDUWWRI IW HIRUWV \R P SLRYH
Z RINQJ FRQGMRQV DALRW WH DUV VHRRU

«%e-Ni N N° «V3O°N

) RIRZ LQU —WHEXGIHW DOORXORHP HOW WH 54'  1Q

FRADERUMRQ ZIW RWHU PHPEHY R WH &RDDARQV
VWHIQ) FRP P MWWYH FR GUDIWG D MRIQWSUHW HBDWH [1Q

UHVSRQWH R WH SLRYIQRHV EXGJHWDQQRXQRHP HQW
7KH &RDDARQ/ D FXOMH BIF  XUGX 4 X«EHF DSSMXGHG WH

QHZ IQYHWR HQW DQQRXQFHG E\ WHO IQMMURI ) LODQPH DQG

0 LQMMURI &XEMUH VR SLRP R WH GHYHBRSP HOWRI WH DUV
IQ 4 X«EHF + RZ HYHU IMGHS®UHG WH OFNRI IQYHR HOWDQG

VXSSRUVIRU @ERXU DQG RUDQ] DWRQV 1Q WH DUV 7KH

&RDMARQ DVNHG | RUWH DGRSWRQ RI FRQFUHWA P HDVXUHV WDW
P HWWH QHHGV Rl WH FRP P XQW QRVWIE® LQ WP V DQG

WDIQIQJ | RUDUAAN DQG FXOMUDOZ RINHY 7KH SUHW UHBDVH

P D EHYIHZ HGKHH

Xx°°Ne O odY N° ©°0 N
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7KH 54"  SUHVHOMG IW SURWIPW DQG REMPARYHY \R 0 LOMWU
/DFRPEHV RIIIFH DRQ ZM WH DAXHV IDAQ) WH
SURIHWMRQDOGDORH VHARU DQG IW H SHREMRQV FRQFHLQLQ)
WH DUV EXGIHWIRU $SWWH VDPH WP H WH 54°

WHTXHWMG 1XQGIQ) VR FRQGXPWDQ HARQRP IE VIXG\ RQ WH
SWRIHWMRQDOGDQRH VHRRUIQ 4 X«EHF DQG WDWXQGQI Z DV
UHHYHG

TERVEOPN- @IMNM @

7KH 54" VXEP MMG VR WH_IHGHDOJRYH.OP HOWVDQG WH
SWRYIOADO JRYHWOP HOW EXGIHW UHFRP P HQGDARQV  DQG
HTXHW IRU $P RQJ WH SURUMHV AWG P SLRYHG
ILQDQADODQG VRADOVXSSRWV 1RU SURIHWMRQDOGDQFH DQG

EHMAUMAXAXUDO XQGIQU | RUGDQRH RUIDQL] DURQV IQFX(GIQU
W QUIFDQAQRIHDVHV HDLP DUNHG | RUDERXUUHWIQURQ

4 8a008V5 *N¢ 3. -
a N°5°808 aO-aNal Al 3¢

7KH 0 IQWMU R &XEOH DQG &RP P XQIFDMRQV 0 DWIHX
/DFRP EH P HAZ I P HP EHW/ Rl WH * 7) $6 \R BDUQ P RWH
DERXWRXU Z RIN DQG RXUQHHGV 7KH * 7) $6 DOR VRRN WH
RSSRUMQW R AW WH SURUMHV DQG FROFHQV R \WH
SHURLP LQJ DUV 1Q LHDMRQ\R WH SIRYIOADEXGIHW

-Q DGGIMRQ WH * 7) $6 WLV \ HDUUHTXHWMG IXQGQ) ILIRP D@
RI1 IADODXWRUMAV VR FRQGXPMKH VHRQG HGMRQ Rl WH
VMG RQ DWHQGDQRH 1Q WH SHURWP 1QJ DUV 7KLY IXQGQJ

Z DVFRQILLP HG DQG WSV VR @XQRK WH VXU EHIDQ DVWKH
HQGRI WH\ HDU

7KH * 7)$6 WLV \ HDUDOR FRQYHQHG IRUD VADWI\ VHWMRQ
DIP HG DWSURUMJIQJ DPARQV DQG DRAMMAV [RU WH \ HDU

" IVAXWIRQV FRYHUIHG WH HYRORQ Rl Z RIN GRQH
B\ WH *7)$6 WH QZ UDDMV \SHAIF R \WH
GWHP IQDWRQ R WH SHURWP QU DUV DQG WH QHHG IRU
| UHT XHQWHYLGHQRH EDVHG GD 7KH * 7) $6 Z LOFRQUWOXH R
Z RN RQ WH SURUW DUHDV RI DPARQ GXUQJ WH FRXUH RI
WH\ HDU
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7KH54 "  DQORXQFHG WH OXQRK Rl WH VXSSRUASLRILDP |RU
SURI HWMRQDODUAAN DQG FXEXUDOZ RINHY 1Q WH SHURLP LQJ
DUV 1Q &DQDGD HWEEQKHG B\ WH_$UNAV ) RXQGDARQ
IQDQFHG B\ WH JRYHUOP HOWRI &DQDGD IRU SXUSRVHV RI
D@RZ Q) GDQFH DUMAN VR UHFHYH WP HO IXQGEIQ) 7KH 54
FROMOXHG \R IRGRZ XS Z I WH ) RXQGDMRQ VR HQVXUH WDW
GDQFH LV Z HOLHSUHVHQMG 1Q I XQGIQ) DSSTFMRQY

Ao < ( Ne xoe@e il
- awe

2XU GUMIO GHYHBSP HQV KHDG IRU VWDWUIHV DQG
SDURHUKISY $XU@H / DXUHW Z DV SDUVRI WH FRP P WWH
DWMIQHG R UHYHZ_ P HDVXIH R WH GUMIOSOQ RU
FXOMH IWXHG B\ WH 0 IOVWH GH @ &XOMH HWGHV
&RP P XQIFDMRQV 0 && 0 HOVXUH  DIP VR HAWBE@K DQ
DPARQ SOQ FROFHIQI GO RQ 4 X«EHF FXOMUDOFRQWQW
DQG WH FRP P MWH VXEP MG W UHFRP P HQGDWRQV \R \WH
0 && \R WDAMFRX@ HAZEQK WIQGDLGY | RURQEDH FXOMLDO
FROWQW GHVRUSWRQY DAIRW DD VHRRWY Rl FX@MWH 7KLY
FRP P MWH WXV LHVSRQGHG WR D ZI@GIQHW R RIQWD
GHYHBS Z W WH SHURWP IQ) DUV FRP P XQW D FRP P RQ
WEQGDLG IRU GHVRUEIQD : HE EDVHG IQRWP DMRQ RQ WH
OWHU

« V 3N«® NS 3¢ 0
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7KH (RXQGWE®! GILHAMG E\ WH 0 LQMAH GH @ &XEH HW
GHV &RP P XQEDWRQV ZKIFK LQFOXGHV \HYHIDO GDQFH
WDRKIQ) SIRIHWRQDY DQG RUDQ DARQV P HW VHYHIDO
WP HV WLV \ HDUWVR Z RUN RXWDQ DPARQ \R VBE®! EHRUH WH
0 IQMWWH 7KH ZRW DFKIHYHG E\ D@ P HP EHY Rl WH
IRXQGWE®! Z DV FHOMHG DURXQG WH DRARQV LHTXILHG \R
HIHPAYHO P RYH IR DG RQ WLV IWXH DQG FRP H XS Z IW(
JXIGHIOHV IRU D GDQFH WDIQIQ) VL VMP WDWHQUXUHV VDIH
DQG VX\WILQDE®! FROWOXIW 1Q SURIHWIRQDOGDQRH
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7KH 54' SDUMASDWMG 1Q WH VXUH FRQGXPMG E\_' DYIG
0\GV R WH 156 UHVSRQGQ R DO WH UM-DURKHY
TXHMRQV RQ WH VXEMPW VSHALIED® DV IMUHDWMY R \WH
GDQFH VHRRU 7KLY MRIQWUHVHDURK. H IRUADIP VR LGHOWA WH
P DIQ IQWMXWRQDO DARY FROFHOHG B\ WH IQFOMRQ Rl
/* %74  SHRS®I ZRINQJ 1Q 4 X«EHFV DUN FRP P XQW 7KH
QH WMMSV IRUWH 156 Z L@EH R VXUH P HP EHW/ RI WH
/* %74 — FRP P XQW Z RINQJ LQWH DUV

«% %0 ONWO! ( !

/TKH54' P HAZ I &DQDGDQ $UV' DI ' RQQxHV VXU BN
DUV GX &DQDGED &$' $& SURUWR WH OXOQFK R WHU QHZ
IRPPV W DV WR WKDWIH WH VHRARWY QHHGV DQG WH DMXHV
FROAHQIQI WH RGHUIRWP V 7KH54"' DOR WKDUHG Z IW WH
P HP EHY DOWH LQIRWP DWRQ UHDWG VR WH GHS®\ P HQARI
WHQHZ A ViMP

3 -&l0 58 @8a0 &
e 3 NY° «8\@

7KH 54" P HWZ W VHYHUDODUN RUDQ] DWRQV DRRRW WH
FRXQW R JDXIH WH VHRRUV LOMHWIQ FRORIGDWY DQG
P DSSIQJ LQIRWP DARQ RQ WH DUV DQG VRADOSUHVAUELQ]
7KH GDQFH VHARU LV DPAYHO LQYROHG 1Q WLV SIDPWFH DQG
WH54" IV IQMOWRQ P DNQJ VXUH WDWIKH VHRRUFRQWOXHYV
VR DAADV D P RGHORQ WH IWXH DQG KHSV R GLYHMI\ RXU
SIRIHWIRQDY UHYHQXH VWHDP V' 7KHVH P HHAWQJV \RRN SOFH
LQ WH Z DNH Rl D GVAXWRQ Z W WH &DODGIDQ -OMMWM | RU
BRADBUHVFUELQ] &63 Z KIFK Z RX@ EH SUHSDUHG VR DRADV
D SDURHULQ WH SURMIFVO RUHRYHU WH 54" VXEP MG DQ
DSSTDARQ | RUIXQGIQI VR + HIMIIH &DQDGD IRUSXIBRHV RI
KDYIQ) IWVXSSRUMVXFK D WXG  ZKIFK ZRX@ D@XZ \WH
GDQFH VHARU DQG WH DUV VHRRU DV D Z KR®! VR DRAVDV D
1 IRQUXQQHULQ WH SUDPWEH Rl VRADCSUHVAUELQ)
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7KLV Z RX@ DOR JIYHWH 54" VRRY VR DGYRFDM |Q | DYRXURI
IOFUHDHG  GDQRHWHRARU  IXQAQU  IWIRP JRYHUQP HQW
DXWRUMHV GXH VR IW FROMEXWRQ VR WH KHDOM FDWH
FRP P XQW
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7KH 54' ZDV IQWG VR D P HHMWQJ EHVEHHQ VHYHWDO

SIRIHMRQDO GDQFH RUDQ) DARQV DQG DRRW/ 1Q &DQDGD
(QUWDMG E\_%DDOAQ) $PM RUSXUSRVHVRI VKDUQJ LQMDWYHY
DQG SDPWFHV WDWSLRP R RSWP D7 RINQI FRQGIMRQY DQG
WHU-E\ | DADM Z RN @H EDDQRH

© W WH SDUAASDMRQ Rl WH 54" 9%DOQAQ) $PASMQV VR
SXWIRW DUG D FRGPIYH FRQUXGODVMRQ SLRMIPW XQGHU
Z KIFK VXK D FRQVROIGDVRQ R SUDPFH P RGHYZ RX@ EH
SXE@MKHG 1Q RUWGHU VR SLRYIGH UHVRXUFHV VR GDQFH
RU DQI] DRQVLQ VXSSRUARI VIKHLUHI | RUNV

«@ (A 5« 8Nhdb e N a
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| TKH 8 QYHUMW GX 4 X«EHF HQ 2 XVBRXDY IQYIWMG 54
([ HAXWYH ' LWHARU 1 DGIQH 0 HGDZ DU VR SDUAAISDM 1Q WH
FROHHOFH W@IG_(TXIW ' [YHMW DOG -OFOMRO 10 WH
SXODOSHARU 7KH 5RO RI &XOXIDCP LWIDQ] MRV (' — 1Q
RUGHUWR UHSUAVHQWAH GDQRH VHRRURQ D SDQHODQG WKDUH
(' —SUDPWRHV DRIRW WH VHRARUDQG DAMH 54 '

7KH 54' WXV DMAMMG VR WH P DQDIHP HQWDQG WH
KDBIQIHY SUHVHOMG B\ WHH IWXHV 1Q VHRRWDO DQG
RU DQYJ DARQD®! FROM W

&RP SDIQH 9O -D]] 0 ROMDOBIHH 7HY' XHV RQ D 7KHP HRI 5HXH
SKRUJWDSKH &V WICBIWM 3KRWRILDSKH BDVKD 2 QO KRKHINR
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7KH FRP P XQEFDWRQV WDP ZRUINHG Z IW D VXMBIOHG IRFXV RQ UHD)\ 1IQJ  LHBIYDQW
LQRWP DWRQ VR WH GDQFH VHRAVRU WLRXJ KRXWKH FRXUMH RI WH \ HDU 7RSLEFV WKDUHG

YID WH 54' V P XGAB®! FRP P XQEFDWRQV SOMRLP V LOFXGHG XSGDWV ILRP  \WH
SROAFDOVSKHH DQG RQ HIRUN VR SLRP RWM WH GVASTOH DQG 54" P HP EHY DRQJ

ZIW LQRWP DMRQ RQ 54

WDIQIQ) DPRYMEV DQG FOMWHV  GLIWVBO WIFKQRBRI\

WIHVRXUAHV HTXIW DQG RWHUGHYHB&RSP HQW LHDWIG VR WH 54" VP IMRQ

1Pz °0 @ NY 8@

" XUQJ WH FRXUH Rl WH \HDU WH 54' SXEQKHG
QHZ VBMWMY VHOWP DIQD HYHU VER ZHHW WK
DUAEGN DQG WHSRUV WWH QHZ VBMWMYY VHUYHG P DIQD \R
SWRP RW RXU P HP EHW DQG WH GDQOFH VHRRU WILRXJIK
VHIP HQW WBBIG < FKRV GX P LIHX DQG 6XU®! YL 7KH' DQFH
$JHQGD ZDV XVHG R FRP P XQIFDW GHIY FRQFHOQLQJ
VKRZV WDIQQ) DPMYMHY FOWHY  ZHEIQDWY  DQG
(RXQGWEGN (P S®\P HQW RIIHW FD@ IRU SWRMFW
VXGIRV 1RU LHQWDQG RWHU DGYHUAHP HQW Z HUH VKDUHG
YID WH ELGERDUG

0 HDQZ KI®! RXU SROAFDO QHZ VBMMU ®f 54°  HQ DPURQ
FROWOXHG R WUYH W HDVUHG DUAFBN RQ SROAFDCDRARQY
VBNHQ E\ WH 54 WR [P SLRYH WH VHRRU VRIHWHU Z WK
DQQRXQFHP HQW RQ 1 lQDQADOVXSSRUNDYDIDME®! VR DUAAN
IQYVARQV VR UHBYDOWVHRRWDOP HAMQIV GHVIBLY RQ WH
UHVXP SWRQ R DPRMYMHV P RELGDMRQ HIRUW DQG R
IRUM

1 XP EHURI QHZ VBMMLY | 1 XP EHUR! DUAE®N DQG EUH V 2 SHO LDM $YHUDI H FTENV SHUQHZ VBMWMU

7KL\ HDU DO@WH QHZ VMMUV SHURWP DOFH LQGIFDVRLYY LRVH VKW Z I DQ LORHDWH 1Q WH QXP EHURI VXEVFUEHW DQG

DUAFB SXEQKHG

SKRUJWDSKHHAQM S W $P DQGIQH* DUIGR  HIDQA) DHD 5DACH 3KRWRV(0 0 $18(//( 52 % 5* (
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7KH 4 X«EHF ' DQVH SRUBOHARUGHG XVHY/ LOFXGIQI UHRXUHOWXVHWYY DQG QHZ XVHY/ Z IW
SDIHVYIHZ HG LQ
T —
0 HP EHUKIS ' WHARU HQWIHV
+RP HSDIH
U@RDUG DGYHUMWHP HOW
' DQFH$JIHQGD HYHQW
-Q WH QXP EHURI SDIHV YIHZ HG LORUHDVHG E\ FRP SDUHG VR WH SUHYIRXV \ HDU Q IW RQIRIQJ VHDUK |IRU

QHZ VDQG XSGDWV WH54" WDWHG DUNFEHV DQG SLHW IHBDVHV RQ IW QHZ VZ ILH

2
?
g
:
2
g 2
: 3
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7KLV \HDU ) DFHERRN DQG 7Z IMWWMU ZHH XVHG P DIQ® \R -Q DGGIMRQ WKH 54' VRRN WMSV WIRXJK VRFIDOP HGID
VKDUH [P SRUBQMQIRLP DARQ 1Q FRQQHPWRQ Z IW SROAFDO VR SLRP RWM GLYHUMW 1Q GDQFH DQG ®IDG WH LKW
GHYHBRSP HQW DQG IMXHV VSHFALLLE VR WH GDQRH VHRVRRU DIDIQW LDFVP  DQG  GIVFUP IQDWRQ  -W P DUNHG  %DFN
-QWIJLDP Z DV XVHG VR SLRP RW WH GIVAISTOH E\ SRWQJ +DMRU 0 RQW DQG $MDQ + HUMDIH 0 RQWK E\ SXEQWKIQJ
SKRWRV Rl P HP EHW/ DQG WKDUQJ GHVB®Y RQ WH 54" V VW W DUAMYIGHRV DQG D YDUHW Rl RWHUFRQWIQW
DRYH LQYROHP HQWQ WH VHRVRU Z I RXU VXEVFUEHW/ Y1ID

SKRWRV DQG YIGHRV
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7KH QXP EHURI 54" VRADCP HGID VXEVRUEHY FROWQXHG R LOFUHDVH RQ ) DFHERRN -QWRILDP DQG 7Z WU
7KH VFRSH DQG HQJIDJHP HQWDW DR LOFUIHDVHG Z IW P RUH DXGIHQPH DQG SDUHULQWMUDPARQY DQG FRP P HQW

6RAD HGID BXEVFUEHWY/ 3XETGEDARQV 6FRSH SHRS®! LHDFKHG | (QUDIHP HOW
IQMUDPARQV

) DFHERRN
7Z WWU
QW LDP
T LONHGQ

NPAY® «2 (&4 N/° x °3 3

7KH54" VDPMRQVIQ P DIQ® FRQFHUHG SROAFDCRUGDQFH SLRP RUWRQ VXEMIFW
E R T

1 RXV QH YRX®QV SDV VXUAYLH QRXV YRX®RQV YIYLH /H" HYRIU 6HSWP EHU

3@FH ¢ QP RWRQ QHZ 54" FDP SDLIQFHDWG E\ ) HDUQJ . > BREH

/ HV3U] GH@® GDQVH GHO RQWADDQORXQFHV WH Z LQQHW/ R

o VHDVRO / IHQO XGAP «GID 1 RYHP EHU

/ D GDQVH HW\GDQV XQH VIVKDVMRQ FUMITXH DX 4 X«EHF 1Q /' H-RXUQDAGH

-DQXDU

) LHQAK 0 RQWKDO

8 QIXIGH VWXUD P «GIDARQ FXOXUHD QXP «UTXH 1Q) LHQFK $URHQD 0 DUK

/ D GDQWH TX«E«FRIVH QD SOV GV P R\ HQV GH VHV DP EMRQV 1Q) UHOFK /H' HYRW $SUO

/ DGDQVH ¢ XQ VRXLQDQWIQ ) LHQFK /H' HYRWU $sSuo

/ HV DUV GH @ VP QH VRUMQWD \WW GH GHDX 1Q) LHQFK / D3UHWH 0D

«a ( 5@ 9 @@@@°: a b porbl BNJ

7KH54" SD\VWEXW VR ) IDQERIVH 5 IRSHIDI

-Q FRADERUMRQ Z IW &ILFXIW WWKH 54" SD\ VWIEXWA VR -HDQQH 5 HQDXG
/ DXQFK Rl 7KIQON' DQFH

54" JWRXS LQVXWDQFH SOQ

2 11 IADOGRAXP HQIMRQ $ QQXDOF HQHIDAD HHAQY

3U[ GH® GDQVH GHO RQWDO 3Uj -1 7(53557(

/ DXQFK RI / D GDQWH ¢ SRUXH GH FOF

/ D&RDIARQ 4 X«EHF EXGIHW

0 HWOUH P DINQU -QMUIQDMRQDO DQRH' D\
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©Q UHVSRQH R DQ LQYMMRQ [LRP WH 5HIURXSHP HQW
TX«E«FRIVGH® GDQWH 54' VRPH  DUMAV GHIYHUHG D

P HWDJH Rl VRIGDUW DIP HG DWJIMQJ 1UHH LHIQ VR WH
OQIXDIH Rl WH ERG\ DQG DWHUAQ) WH UJKWRI GDQFH
SIRIMWMRQDY Z RUBZ IGH VR GR R 1Q FROMQPURQ Z IW WH

“QMODARQDO DQFH' D ' 7KLV \ HDUV P HMDIH
ZDV WH P RWZ IGHD GIWHP LODWG DRIRW DSOMRLP V
JHQHDWOQI WH KLIKHWQXP EHURI YIHZ V DQG VKDUHV 1Q WKH
KIMRU RI D@64’ -~ ' P HWDIHV

4 X<EHFV P HWDJH Z DV DODERXWFHGEDWQ) GDQFH DV D
WP ERORI @H 7KLV YIGHR SD\V WEXWM \R DQG GLDZV
IQVSILDMRQ [LRP WWH +DQIDQ DUV Z KR DUH XMQJ GDQOFH
DV D YHKIF®! | RUUHVIMBQRH DQG SLRWMVWHYHQ WRXJIK WKLY
DUMRLP 1V SLRKIEIWG 1Q WHU FRXQM ' DQFH XQULHV XV
DQG LH BFW RXUVKDUHG KXP DQW -WEHBRQIV VR HDFK DQG
HYH) RQH Rl XV DQG HDFK RI XV FDQ WENH D FDIP \R W
7KLV YIGHR LV D ®YH GMWHU DQG D P HWDJH Rl VXSSRUMRU

WRVH Z KR SDWIRQDWAD ®RYH GDQFH DQG DUH Z 1A VR UWN
HYHU WIQJ VR SUDPARH IW

4 X«EHF P HWDJH P DINQJ -QMUODARQDO DQFH ' Dv Z WK
1DMP /RRAM (@K« 0 RRQHVL 7KIEDXOV 5DIBRIHAD

/DNHKD /\UN ' HP RQG ' IDQD / HIQ -DQHIBH + DFDXQV
. IDVD 1 DJHDQ (P P DQXHIBI 0 DUAQ 0 DUFR ( GRXDUS DQG
R )BUHV FKRUIHRIWDSKHG E\ . \D -HDQ * LHHQ DQG
1DVP / RRWM GILHAMG E\ ' DP IDQ 6LTXHLIRV RHDWAG E\

00 O0DKDGR DQG SWRGXFHG E\ WH 5HIWRXSHP HQW
TX«E«FRLY GH® GDQW

YHRZ LV WH P HWDIH [LRP WH 54" V([ HEXWYH ' LWHARU
IRU -+ ' ZKIFK ZDV JUDW DSSUHADMG E\ WH
FRP P XQW

7R FHOEWDW WLV EHDXWXO-QMODARQDO' DQFH ' D\ ZH
Z MKHG WR JDWHU KHH VR UHFD@WDWZ H DUH D SDUARI D
OUH ZRQGHUXO JHQHRXV FRP P XQW WDWLV UFK 1Q
KXP DQV 1Q LOW@I HQFH DQG 1Q UWMIHOH

<RX NQRZ ZH \DZ HDFK RWHJ VER \HDW/ DIR IRAHG \R
\HSDUDW [UIRP HDFK RWHJ QRWEHQJ DE®! \R HP ELDFH RU
CDQOFHVRIHWHU $QG IMAHIBLQD 1P SDRMG XV IMIP SDAMS RXU
ERG DQG RXUP XVF®I P HP RU 1Q D P XFK GHHSHUZ D\ \WWDQ
ZHDWH FRQARXVR 7RGD.  ZH UHRIQ] H WILY WIKWMDAZ H
KDYH WLV SUMBUH R EHQJ DE®I R SUDPWFH RXU DUVRSHQ®
DQG IUHHD 2 XURRP P XQW EHDP H WKW NQWIQ \WH O
\ FDW/

: HFDP H \RIHMHJ ZH \KRZ HG HDRK RWHU URMAHORH DV ZH
IDFHG RQHR! WH ELIJHWMRKDGIQI HV WDWP DGH XV YX@HDE®
DQG WDWFRQAXHY VR WAWXY VR WLV GD\  9%6WZ H DAMP HY
DOR GWWKH VHOH Rl VRIGDUW  7KH | HDLY WDVWHRRN RYHUXV
DOR WKDGRZHG XV ILRP WH FRIPIH : H Z MHWHG HDFK
RWHU Z RUY LQJ DERXWRXU DFKLHYHP HQWV RXU IXUQWKIH RXU
HP SB HHV RXU FUDWRQY RXU LQYHWR HOQW RXUKHDOK RXU
@H : H IRUD PRPHW IRORWVWDWZH ZHH WRQIHJ
VRIHMHJ DQG XQWMG

/ HAV VBNH WLV DV D BMRQ 7KDWZ H Z L@QHYHJ BMRXU 1HDW/
WH H WLODOFKD@IQIHY WDWERP HRXUZ D\ Z HONHQ RUGLYIGH
XV

7KH 4 X«EHF P HADIH IRU’QM.ODMRQDO' DQFH' D\ R

H SUHWHY VRIGDUW \R IW KLIKHMAGHIUHH : KHQ ZHWION R
DOWH RQHV UMQ) WHU @Q/HYV VR GDQFH Z H UHD@ H WDWZ H
DIH \VR YH)I [RUMQDM R EH DE®! R ILIKWIRU RXU DUV \R
GHP DQG VR EH DWW JUHDWMNVZ IWRXW HDUQU RXUSK\ IFDO
\DIHW

7KHHRWH Ll ZHFRX@ JD]HIREZ DUG GW U-P HP EHJWDW HV
ZH DIH SUMBIHG R KDYH WH IUHHGRP VR GDQFH R H SIHW
RXUHYHY WIURXIK RXUERGIHY EXVWNDWMH VRUHDP Rl IBIQFH
QHYHU UMGHY 1Q XV 2 XU SUM®BUH LV DFFRP SDQHG E\ D
UHVSROVELDW VR UX®I RAVEDUIHY VR GHP DQG UHFRIQUWRQ [RU
DUAV UJKW DQG\R RYHFRP HD@RWP VRl GHYD®RU] DARQ R

GDQFH

2 XU DUMY HWWHMDO DQG ZH DUH WH 1IDAVROHV 1Q @OH WR
GHHYG W

SUNMMY  1DMP /RRWM (@K« 0 RROHVL 7KIEDXGVSDMRIHAD /DNHWKD /\UN
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"HPRQEG ' IDQD /HIQ -DQHMI +DFDXOV . IDVD 1D]HDQ (P P DQXHMI 0 DUAQ

0 DURR (GRXDUG HV-Rw« ) ®IHV FKRUJWDSKI«H SDU

/ RRWMGLLI«H SDU' DP IDQ 6ITXHLRV WDDkH SDUO O] 0 DRKDGR HASURGXIW SDU

BI5HIURXSHP HQWM X«E«FRIY GH® GCDQWH
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/H 3U[ GH @ GDQW GH 0 RQWADO 3' 0 1Q WH
3(5)250 (5 FOWURY  SUHVHOWG E\ WH 5HILRXSHP HQW
TX«E«FRLY GH @ GDQWH DQG WH &DMH ' HWALGIQV GH @
&XOXH Z DV DZ DUGHG VIR DUMAMS QI «@I'XH : LaIH

7KH MU VRXIKWWR UHFRI QL H WLV H FHSWRQD@ JHQHRXV
DUMAY P DAWMUXOERG. Rl ZRWN ZKIFK VSHDW \R DQ
XQZ DYHUQI FRP P W2 HOWWR WH GMASTH GDWQJ EDFN
PRIHWDQ \HDW 7KHMU WIWG DVIRGRZV 2 QWIH

$QI«@IXH : LOIH SRAHWH WH P DIQHAE  FKDQQHBG DQG
DVRQIKIQ) SRZ HJVR BDYH\ RX EUHDW®BM DQG VKH VKDUHY IW
Z W KXP LONV DQG XQUWKDNDE®! FRQILGHIFH ) IRP KHUZ RWGV

JHAXUHY DQG FKDQW HP DQDM D IOIGIW P DWUW DQG
LOFRP SDUDE®! YX@HDELDNV

~ O ~

NR«°= O aa

7TKH54" Z RNV GDIO VR SUIRP Rwi GDORH DQG IW P HP EHWY/
W sDV VSHADO DWQMRQ W HQUXUQI WDW W
FRP P XQIFDWRQV DUH UHSUHVHQUIMYH Rl WKH | XQ@GLYHUMW RI
W P HP EHY/ SWDRWHY DQG GHYHBSP HQWDV Z HODV WHU

FXGXWDO RWDQ DARQDO  JHOHIDMRQDO DQG  WULMRUDO
UHDOAHV

7KV \HDU WH 54" XWHG WH IR@®Z 1QJ VRRY VR KHIKWQ
WP HP EHW SWRILBV DQG WHUYIMELDN

@ 0

03
b’ 8 X% A0« «?A0zc

+HJ RQMIH SUMHQRH DQG DS@P E DUH XQTXH $QI«@ XH
CIONH WDQWHQGY SDBDE®!  XQGHIDE®! DQG SOXUDO
H SHIHORHV +HJ UFK P XGGMASIDY FDUHHU DQG KHU
FRP P LW HQADV D GLDP DAMDQG WDRKHU DUH UH BRMG LQ KHU
SHJRWP DQFH +HU IQOHFH RQ WH FDUHHY R (XURSHDQ
DUAUA/Z DV HP XOWG KHHLQ 4 X«EHF

% SUHVHQOWQJ WH 3(5)250 (5 DZDUS ZKIFK FRP HV Z W
D FDW SUJH RI WH 54' UZDUWGV GDQFH
SHURWP HY IRU WH TXDOW Rl WHU SHURWP DOFH WH
WRXU R WHU DSSWIRDFK DQG WHU FRP P VP HQW \R

RHDWRQ DQG WH GHYH®RSP HQWRI  SURIHWRQDOGDQRH 1Q
4 X«EHF

$QI«@XH: L@IHK . HMQ&DI WM

«° 8@

e 7KHO HPEHY' WHARY

e 7KH' DQFH$JIHD

o 7KHQHZ VBWHUMHIP HOW WG 2 Q WH VSRADQG ( FKRVRI
WHVHRRU

o SUNFON GDIWG DQG SXEQKHG RQ WH 54  ZHEVIWM \R
SURP RM RXUP HP EH.Y DQG WHU DUMME GHYHERSP HOWQ
GDQH

o "QMEMRQV\R (P SRZ HJ+ RXUVHWIRQY

e IXPHRXV SKRRV DG YIGRV SRWMG RQ WH
4 X«EHFGDQVH SRUBO 1Q QHZ BIWMY DQG RQ ) DAHERRN
"QWMIILDP  9LP HR DQG <RX7XEH DFFRXQW

«0J«..E"0x 0zA2E1 1! . X (0n ( 23006 ! AdX¢ «0" ..«AB BOnBl BN




OF «.x ..AX.z ..l ARO(R!Xn%O

NPPO 5 0°8R V8hy n V@i 5+8 i?zc

7KH54" FROWQXHG R KRG IW (P SRZHU+RXU P HMQIV
7KHVH P HHQIV DLH D I XUMHU RSSRUMQIW VR J DWHU DQG

OAMQ VR RQH DORWHU DQG BIDUY DQG JLRZ. VRI HWHU

7KH 54" V (P SRZHJ+RXU VHWWRQV JIYH P HP EHW/ DQG
ZRUNHY 1Q WH VHRRU DQ RSSRUXQW VR VKDUH WHU
IQRWPP DMRQ DQG UHDMMHY DQG HQUFK RXU FREPWYH
GHYH®RSP HQW

NPPAY&E g (» -°JXeVOV8&NL  ONY° !

0U3o

58

Q$SuUo

N 58 O @@

WDQN\V VR D 0

1 DWDIH5R WH54' DQORXQFHG IW IQFOMWLYH SURMIFWFL

—

o

I LODOADOVXSSRUNV
Rl SDANDIH ILRP  &XOH DQG &RP P XQIFDMRQV 0 LOMMU

RQ GDOWH $ FDP SDLJQ VR SLRP RW SURIHVWMIRODOGDOFH DW

DO@GIVHY Rl WH VHRVRIDOHFR WP DQG DRLRW DAGDQRH
JHQUHV 7KLV LQMDWYH DIP V 1Q SDUNVWR IQRIHDVH WH
FRQWXP SWRQ DQG SWDPAFH Rl GDQFH IRWMU SXEQF

LIOMUIHWIQ GHYHRSIQJ WH GDOFH WH®{ DQG KLIKQIKW

GDOFH Z RNV DQG VFKRRYY

7KH VXEVHT XHOWP RQWY Z HUH GHGLFDWG VR W(H FDP SDLIQ

WDWAJ\ DQG WH SUIRGXPURQ Rl SLRP RURQDORRY DQG \R
SUIHSDUDMRQV DQG [ 1® VKRRW
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3DUAFSDQW ZHH 1QYIWG VR GIVRXW YDURXV VXEMPW
LOFOXGIQJ WH [LIKWZ DIHG DQG WH DSSURDFKHY VBNHQ E\
ADQIDQ GDQFH DUMAV &RQVHOGHV DUV HWGHY GMWHY GX
AX«EHF &$/4 SWRIWPV |RU FUHDMRQ SLRGXPURQ

RUWDQ] DARQV DQG WH FRQMEXWRQ R $IURGHVFHQGDQW
DUAMV VR 4 X« EHFV GDQPH VFHQH

' DVIG: RQU

$GDQGR' H/ HRQGDQVO H|] R IRUM SIDOR SUHWR P D QRQWRSSR k

5¢&® N
| DXQFKHG RQ 2 RREHU W(H_7KION ' DOFH FDP SDLJQ

Z DV LOMQGHG R P RELI] H D VHRVRU DLRXQG IW DXGIHQRHV
W FRQUXODMRQY FXWIDRUKISY DQG FD@ 1RU DUMAV

7KION ' DQFH VSDUHG QR HIIRUMR JDODQ] H SLRIHWMRQDY
DARW WH GMAS@H VR VBNH SDUVIQ WLV FROFPWH

SLRP RARQDAQIMDAYH

BVDNHKR@HW DARRW WH HOWH VHRRU /D' DQWH VXU BV
(RXWAV GX 4 X«EHF WH 5«VHDX GHQWHIQHP HOWGH @
GDQWH GDQFH FRP SDQIHV DUV  FXOMWDOZ RINHW DQG
RWHU SDUHY FERVH VR WH GMVAS@OH  FOP H VRIHWHULQ
VRAGDUW | RUWH VR®I SXLBRVH RI HOFRXUDILQJ WH JHQHIDO
SXEQF \R | DQIQ GRYH Z IW GDQFH
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P ODIHV R WH FDP SDUQ EWRDGO WH®GFWWH YDURXV
GDOFH VW®N SWDPAEHG 1Q 4 X«EHF [LRP FROWP SRUDU R
ZDDANQI  -QGLIJHQRXV KRRS GDQAQJ DQG WH WDGIMRQDO
NO 7KLV YDUHW DVSILHV VR VKRZ 4 XHEHFHU/ WDWGDQRH
EHRQIV\R DORI XV

5HJIRQDODQG QDARQDOP HGID FRYHWDIH Z DV H WIQWYH
ZIW P HGIDP HOWRQVRI 3HQH GDQH WH54' DQG RU
1DGIQH 0 HGDZDU DQG PHGD P HMRQV
DSSUR] IP DWW VFRSH FRYHUDJH LQ | LYH 4 X«EHF UHIIRQV

P HMRQV [Q SUQWP HGD /H ' HYRW /H -RXUQDO GH
0 RQAKDO HW  WUWHH P HOARQV RQ WBIMIMRQ 79$
1 RXYH®N HW DQGVE R P HOMRQV RQ WH DGR

7KHZ HEMW |RU W SDUN GUHZ XVHY/ DARRW WH
ZRUDB SUHGRP LODQW 1Q WH $P HUFDV 1 RUK $P HUFD
( XURSH DQG $MD

7KH Z HEMW UHFHYHG DQ DZ DUG ILRP WKH DZ ZZ DGV 1Q
HRIQMRQ Rl W GHVJIQ FHDWAW  FRQMQW DQG
HURQRP \

$ FRP P XQFDARQV NW KDV DOR EHHQ FHDMG DQG
GIMMEXWG DP RQIVWWH VHRRU \R SIHVHQMY DQG

VKRR FROQWAMG

7KHHQG RI WH FDP SDUQ Z DV KLIIKQIKWG E\ -QWAURDWRQDO

" DOFH' D DQG D VXUrH  WDWUH GIRMG IW VXFFHW
ZIW IRUDSSUHADWRQ RI WH FDP SDLJQ DQG D KLJK
VFRWHRI Rl QRVRUHW
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' DOFH SIRIHWIRQDY LOAUHDMQI® DH ®RRNIQJ DWZ KDW

WH FDQ GR \R P MIDW WH HQYLLRQP HQWOI RRVBUQWMQ
FROOHAMRQ ZIW WHU DPAYMHY DQG  SIRWFW WH

HOYLLRQP HOWZ IWKIQ WH 1LDP HZ RIN Rl WHU RFFXSDMRQ
Q VRIGDUW WH 54" VRXIKWMR VXSSO WH VHRRU Z IWK
VRRY DQG KR@ P HHWQUV 1Q DQ HIIRUMR GIVEXW WH MSV
WKDWEDQ EH VINHQ VR SLRP R HFRUHVSRQUELOW/

7TKH 54' FROWQXHG VR GHYHBS W _7IRXWH VXU BV
SIDWIXHY  «FRUVSRODEGN  HO  GDOW . W RQ
HFRUNVSRQVEE®! SLDPAFHV 1Q GDQFH  Z KIFK MIHBDVHG @W
\HDU * HDLHG \RZ DUGBV WH GDQFH DQG SHURLP LQJ DUV
FRP P XQMHV

PR 3Dav ! 5

7KH \ HDU
HOPMRQ E\ WH 54' RQ WH HDERUIMRQ Rl D GLIIMIO
GHYHRSP HOW VADWMI\  FHQMUHG DIRXQG ILYH DUHDV R
DFURQ

e BWHQUWHQ WH NQRZGBIGJH DQG XWH Rl GLMO
WFKQR®J\ DP RQJ P HP EHUW/RI WH54 ' \WDP

e +HJIKWQ DZ DIHOHW Rl WH YDOXXHV DQG DGYDQIHV Rl
GLIMDOFX@XUH 1Q WH GDQRH FRP P XQW DP RQJ 54°
P HP EHW/

e *LYH GDQFH SIRIHWWMRQDY WH IQRWP DARQ DQG \WKH
WRRY WH QHHG \R P HHWWH FKD@IQIHV DWRADWG
Z W GLIVBOMPKQR®RI\

e 2YHUHH WH HP HUHQFH RI
HOWG VR GULMIO WRKQRBJ\
FRP P XQIW

WAKPWUQ)  SIRMFW
ZIWKIQ WH GDQFH

e 8 WHGIMWORRY R RYHUFRP H REWRFGN WR JHRIWDSKIF
WHP RWIQHW

P DUNHG WH WEUVRI DQ P SRUBQW

WL NWRITHY IQRWP DWARQ VRR® DQG WSV DIP HG DW
I DADAMQ) WH XQGHUAMBQGIQ) RI HQYILRQP HQWDOLWXHV
DQG DARZ LQJ HYHU RQH VR VBNH DPURQ LQ VXSSRUARI WKH
SOMQHWRQH DPADWD WP H

7TKH54" 1IVDAR FRQVXGMQJ WH VHRRUDQG FRQVXORQW LQ
WH IlHG RQ WH XSFRP 1QJ HFR LHVSROVEIOV FUMAUD Rl

WH &RQVHOGHY DUV HAGHY BMAHV GX 4 X«<EHF WY DOR
P DNQJ WHSUHVHQUMRQV VR WH IXQGHU VR HQUXUH WDW
WHVH FUMMUD GR QRWGLYDGYDQVRI H WH SUHVHQUMRQ DQG
VRXUQJ Rl GDQFH D UHDOFRQUQXHG FRQFHUD LQ RXUVHRVRU

$P DQAQH* DWGRGDQV  7IHIDP LFXHSBR k (P P DQXH®I5REHIH

° N

PPN ON° N°g o330« 3
v@ G OMNIN-Y ulu- o
(o) «08@ G\}(O «a ( N).

@ .

-Q RWHU VR GLIIMIH RXU HYHU GD\  ZRWN P DQDIHP HQW
VRRY WH GIVASIODUY  GHSDUR HQW DAV GHYHBRSHG D
P DQDIHP HQWJXIGH DQG VRRODIP HG DWHYDOXDWQJ LW
WRI |V GLIMDOFRP SHWIQAHY DQG KH®IQJ WHP  DFTXILH

QHZ FRP SHWIQAHV

CeS5ik « 3

7KH54"' WXV DFTXILHG Z RIN®Z P DQDIHP HQWVRIVE DLH
$\VDQD IRUSXUSRWHV Rl HDM® DQG HIIHAYH® P DQDILQJ
HYHU GD\ Z RUN SLRMIFW DQG DPWYIVHY DV Z HODV D QHZ
&50 &XWRP HU 5HOMRQWKIS 0 DQDIHP HQW IRU WH
VP SQHG DQG WP HO GLWMIO P DQDIHP HQW Rl W
P HP EHUKIS QHERWIN <DS@ 7KL VRROZ L@ FHQADA H
54' P HP EHUKLS GDWD Z KIBI VIP S@\ 1QJ WH UHI MADARQ
SURFHW | RUWDIQIQJ DPRYIMHY P HP EHUVKLS UHI MADVMRQ
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(KH P DQDIHP HOWRI HYHQW DQG LHDWAG FRP P XQIEDWRQV
XSGDMV R WH PDQ  54° Z HEVIWM
277 TXHEHFGDOWH RU DQG RXU RUDQ]DARQV
DFFRXQWQJ DQG DGP LOMADWRQ DPRYIHY

7KH P SGP HQMMRQ RI WH <DS®@ &50 WRRN SOFH 1Q
VHYHWDOMDI HV

e &RQUXUMRQ R WH PHPEHUKIS FRP SROHQW
P LJUDMRQRI WHDPWH 54" P HP EHUKLS GDVIBEDVH LQ

FRQILIXWIMRQ RI P HP EHUKIS DSSTFDWRQ
IRWP V WDIQIQJ RI WH P HP EHUKILS WDP

e 8WR WHQHZ <DS® VRROMR FRQGXPFWMH
P HP EHUKIS FDP SDUJQ

e $CDSVWMRQ Rl WH SDIHV IOR VXEIHBV Rl WH 54
JWSKIF FKDUMU

o (WREQKP HOVRI WH =DSIHU VRROWR FRQQHAWFHUMIQ
SDIHVRI WH54" Z HEMW WR <DSO

e &RQLIXUMRQ Rl WH UHP EXUHP HQWIRWP
' DQFHU7WDIQIQJ 6XSSRUAB LRI LDP

IRU WH

e &RQILIXWDMRQ RI WKH DFFRXCOWQJ FRP SROHQW

&RQLIXUDMRQ Rl W(H <DS@ QHZ VBMWMUVRRO

7KH GUIHHQW WDP V  XQGHZ HQW WDIQQJ  VHWIRQV
WURXIKRXWWH P SGP HOWMRQ Rl WWH VRROVR KDWIKH

Z RX@ EH DXVRORP RXV 1Q UIHDMRQ VR WH SURMIFW7KH XVH
Rl <DS@ Z IOD@Z WH 54" W ILQDD P SLRYH WH TXDOW
RI' W RQ@H VHYLEHV

AWEHDWY UHFD@Q) WDWIKH 54" LOWB@IG D &50 WDQW \R
D JWDQWIRP WH &&$ ' LIMIO* HQHUIDWRU
BWHDP  ZKIFK DERZHG IWWR UHFHYH VXSSRUMILRP D
WIFKQR®JILFDO DGYIVRU VRIHWHU Z W [LQDQAQ) IRU WKH
GDVD P LUUMRQ ILRP WH IRWP HU 54" Z HEVW KRWQJ
VWP \RWHQHZ <DS® GDVBEDVH

PPEPRO YN 08 @ ON°
nnve@ 3 +3ne NOP@ O
30N U-VINV® & N© 3e 0
- V al-e (~)«a(

°  «°8@

$ GLIMDOUHVRXUFHV GILHARU KDV EHHQ DYDIME®! RQ WH
54" Z HEVIWA VIQFH 6HSWP EHU

KWBV 777 TXHEHFGDOWH RU IHWRXUHY LHWWRXUHY
OXP HUTXHV &ROUQXRXVO XSGDWG Z I QHZ FROWQW
WL GULHARY DGGIHWHY WH OQHHG VR FHOWD( H
UHVRXUFHV 1Q WKH GLIVDOUHD® DQG | DAV WH VHDURK
IRULQIRLP DARQ
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7KH VXEMFW FRYHUIHG ZHEFDWAQJ  GLI VO VMADWAI LHV
GIVFRYHWDELOW R GLI IVBOFRQWIQWGLI MDOP DINHMQ) &50

VRADOP HGID A EHWHFXUW GLIIMBOFRS\ WKW SURYIGH D
P DAR YIHZ RI WKH YDURXV GLI VBOWDQM RLP DARQ DMXHV
WWDWRLI DQL] DMRQV LQ WH GDQFH FRP P XQIW  DQG P RWH
ELRDGO 1Q WH DUV IDFH RQ D GDI® EDWY 2 WHU
FROMEXWRQV Z L@JWDGXDM® EH DGGHG VR RXUSOMRLP 1Q
RUWGHU VR FLHDW D VSDFH [RU GDUWIQI UHVRXUAHV 1Q
LQIRUP DARQ DQG FRP P XQIFDWRQV WIFKQR®JI LHV

PPNP J&° 3¢ ° 58 0@@ -+ i@

N'e 308 N8 3 N° N @
N’(ou 003 N 00 N’(o
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© M WH JRDORI \KDUQJ GLIMPO@MDR DP RQJ GDQFH
SWIRIHWRQDY WH 54" RITHHG IW P HP EHUW/ WH 0 DUGLY
© HE DAAYIW D VHUHV RI QIOH Z HELQDWY/ SUHVHQOWG LQ D
W QFKLRQRXV P DQOHU RQ WH [IUAV7XHVGDY Rl HYHU
P ROME\ WHFRP SDQ\  +XE QXP «UTXH 7KHVH RQEOH
DPAYMHY SLRYIGHG DQ RSSRUMQIW VR VKDWH Z W RXU
P HP EHW/ YDURXV WRSIFV 1Q FRQQHPMRQ Z 1K VKH X\H RI
GUIMIO VRRY DQG GHYIFHV 1Q SWRIMMMRQDO SUDPWFH
VHMQIV DQG VR KLIK@ KWYDURXY DVSHAW FROFHUQIQU WKH
P SDFW R GUIMIO WIFKQR®RIIHV RQ HYHUGD\  ZRWN
DPAYMHY  6XEMIFW IQFOXGHG WH SOQQQI  DQG
PDQDJIHPHQW Rl VRADO PHGD OHERW  \KH
GIVFRYHLDELOW RI : HE FROWMQW ZRIN®Z P DQDIHP HQW
VRRY VXFK DV $LWBEG!I P DINFMQI VWDWAILHV LQ D GLIIVIZO
WDQVIRLP DARQ  FROMW RSWP [DARQ Rl Z HEVIWM
GIVFRYHLDELOW YID * RRI®I $QDOMEV * RRI®I $GV 6HDUK
(QIQH 2SWP MMRQ DQG  6(0  6HDUK  (QILOH
0 DINHMQI  DQG P\ EHUHFXUW 3 UHVHOWAG RQ WH =RRP
SOMRWP WH 0 DWGLY : HE HYHQW Z HUH D VXFFHW )RU
WL UHDVRQ WH54 ' LOMQGY VR LHOHZ WL DRAMW | RULW
P HP EHW/1Q WH\ HDU/VR FRP H
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(¢ @i 5 QW30 <{d "« @B @ 7R VXSSRUMKH SLRIHWIRQDOGDQRH FRP P XQIW Z W IW
GLIMZODGRSMRQ WH 54" SXEQKHG GHVFUSWYH GDVD 1Q
(HOMRQ R W DPWYH P HPEHW RQ : INGDW WKH
LOWMUQDMRQDONQRZ BIGIH SOMRLP 7KLY DRIMW  FDULHG
RXW ZIMK VXSSRUV IRP  &$3$&2$% WH &DQDGIDQ
$WRADUMRQ | RUWH 3HURLP LQJ $UN SDYHG D GLJ VBOSDWK
R GIVFRYHWDELDV |RU4 X«EHFV GDQFH FRP P XQW ) LRP
2 AREHU WR -XQH VRPH  : INGDWD WP V
Z HH FAHDWG RQH IRUHDFK P HP EHURI WH 54" $ VRVIBO
R HJKW: INGD®W ZRUWKRSV ZHH RIIHHG WR RXU
P HP EH/ R KHG WHP GMRYHU XQGHUAMBQG DQG XVH
: INGDWD ) HDXUQJ QR IHZ HU WDQ SHRS®I WLV
SXEGFDMRQ LIV QRZ DYDIDE®! VR WH FRP P XQW
KWBV Z ZINL P\W

AYo « 3.1 Oe”po N «a (|@( 3as i
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$V SDUARI D GLILVBOWDOVIRWP DWRQ SWRIWDP  HWREQKHG

7KH  54° GMAS@DY  GHSDUR HQW RHDWIG D 1Q E\' WH O IQWAWWH GH @ &XOWH HW GHV
FRP SUIHKHOMYH QIOH HSIVRGH : HE VHURV RQ Z HEFDWAQJ &RP P XQIFDWRQV GX 4 X«EHF XQGHUP HDVXUWH Rl WH
ZIWK WH JRDORI RITHUQI VRRY VR GDQFH SLRIHWIRQDY 30Q FXOXWHOQXP «UTXH GX 4 X<EHF 3&14 4 X«EHF
DQG P RUH ELRDGO® SHURLP 1QJ DUMW RQ WH SIRSHUXWH GUMIO FXOXWDO S@Q WH 54° KUHG D ' LJMDO
Rl WH -QOMWOHW DV D PHDQV Rl FRP P XQFDMRQ ' HYH®RSP HQW$ JHQWIRU WH GDQFH VHRRU UHVSROME®!
SIHHQMRQ Rl DRAYIMHY DQG DURBME SLRMIFW ) RGRZ 1QJ IRUZRINQI 1Q FRQFHUNZ IW WH 5<«VHDX QDMWRQDO GHV

WH DUMME FDUHHW/ Rl FKRUHRIWDSKHW/ (P P DQH 5XHW DIHQW GH G«YHBRSSHP HQAMQXP «UTXH 5$' 1 1 DWRQDO
DQG 6WSKDQH )WRP HMQ DQG WHU : HE WKDUQJ QHVEZ RN Rl GLJIMPOGHYH®RSP HQWDIHQW  RQ LQQRYDWYH

DRWIMHY WL @ HE VHUHV RITHW YDXDE® DGYIFH RQ WH GUILVBO SIRMFW DRIRW WH DUV VHRVRU 7KH DIHQW
GHIIQMRQ S@QQAQJ DQG FRP SGMRQ RI D SLRMFWWR DRYWHY LOFOXGHG FRMERWDMRQV RQ WUHH : INV -DP V
GMHP IODW D WKRZ D WDIQIQJ DPAWVIW RU DQ\ RWHU DRQI Z MK IRUKP V DQG RQIQH Z RUNVKRSV Z IW WH 5$" 1
GDQFH DPWIW RQWH : HE 3 UWHVHOWAG RQ W(H SOWRWP DW RQ GMRYHDEION R EHUHFEXUW RSHQ GDW  1XQGIQJ
KWB  CDOWHDSRUMHGHFTF FD HDRK HSIVRGH FROMMW RI D SWRILDP V |RUGLI VBDOSIRMFW 1Q WH DUV WH WDQM HURI
IL® HG FRQYHUDMRQ Z W RQH RU VHYHUWDO SLRI HWIRQDY GUMDO FRP SHMOAHY DQG WIFKQR®RIJ\ ZDWK 1Q
IlRP WH GDOQFH FRPP XQW RU ZIW WFKQR®I\ FRQOHAMRQ ZIW QHZ WKOQR®RIIHV DQG  GHYIFHV
SIRIHWRQDY RU SWRIHWMRQDY' VSHADOHG 1Q WH IP SGP HOMG DARW 4 X«EHFV SWRIHWMRQDO DUV
P DQDUHP HQW DQG GIWHP IODMRQ Rl GLIIVBO SLRMFW FRP P XQW

0 HWMRGR®RILFDO VRRY DQG UHVRXUFHV ZHWH RITHHG

VRIHWKHUZ MK FDSVXEV DQG VHDURKDE®! LHVRXURHY YID VKH 2XU'"$ WXV VRRN SDUNIQ YDURXV ZRUINVKRSV DQG
SIRMFW P IHRMW  7KH QQH HSMRGHV  ZKIFK ZHH P HHMQIV KHG E\ WH 5$' 1 DQG FRP P XQIFDWMG WH
DSSWIHADWMG E\ WH GDOFH FRP P XQW  ZHH DOR WHVX@V Rl WWHVH DPAYVHV VR WKH 54 WDP  RQ D LHIX@U
GWHP IODWG RQ WH 54' V VRADO P HGID QHVE RUNV EDVLY

WRUAQJ 1Q* HFHP EHU

7KH 54' WHFHIYHG DQ JIDQWILRP WH &$/4 £ = 2 - -
XQGHUIW ([ SRIDMRQ DQG' LIIVBO HS®\ P HQW SLRILDP PP OP E@ da¢u N L@ N
VR GHYH®S DQG P SOP HQAKLY GLI VIBOSLRMFW n° & Y «(@®¢-® @ N

o O85Ya8® N °@
PPOP..n°8@° Ne o ogde -0 O
@8/-N/&a O 58 @ -N@® 4 N3 N  “.aN°o8@s oaV No E2 A
330a4 U0 MY UOu oadrva Nr°
3 e —|O - V mj 7TKH SDURHUKILS ZIW WH 84 75 RQ NQRZ GIGIH WKDUQJ
DIRXQG GLIIVBO FXOXWDO P HGIDWRQ FRQWOXHG LQ

YJRERZIQ] D TXDOMMYH WXG. RQ FXAXWO DQG GLIIMZO

- S P HGDWRQ Q WH SHURW IQJ DUV SXEQKHG RQ
a@d-NoO QA SO " HAHP EHU WH54"' SDUAASDWG LQ WL WKG\
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WH54' RQO DUK KRWMG D Z HELQDU JLYHQ E\
3WRIHWRU + HUY« * XD\ Rl WWH / DERUDVRILH GH UHFKHURKH
VXU BV SXEQFV GH @ FXOXH 8 QLYHUAW GX 4 X«EHF ¢
7WRL 5LY12 UHV  7KH Z HELQDUZ DV WABIG * XIGH GHV ERQQHV
SIDWIXHV HQ P «GIDARQ FXOMUH@! QXP «UTXH * XIGH \R
EHVWSIDPAFHV 1Q GLIMBOFX@XDOP HGIDARQ  7KH 84 75
RUDQ HG WKLY HYHQMOQ SDURHUKIS Z W WH 54'  WH
&RQVHIOT X«E«FRLY GX W«aWH DQG ( Q 3MM 3®DVH FOFN
RQ WH IRGRZIQ] N R YIHZ WH TXDOAMYH \AXG\
SXE@QKHGE\ \KH84 75

KWV FUGT RU_P HGIDWRQ FX®XUHT HWOXP HUTXH
GDQV BV DUV GH @ VEHOH HMGH TXDOIWYH VXU @
P_HGIDWRQ XX UHG HWOXP HUTXH GDQV GV DUN GH @

MEHOH

-Ni @3 On V8 O3 5@ n°&«aau O

ONBD@® 33 °0 @ N°4&°«

8 QGHUWH SLRMPADIP HG DVWKDUQJ WH54 " $JHQGD DQG
WH ' 65 FDBIQEDU WH VEZ R SDUQHU RU DQ DMRQV FDWG
XSRQ &XOMH &UHDWAV R VXSSRUN WHU REMPWYH RI
VKDUQJ GDVWD RQ GDQFH HYHQW 7R IDFLODWM WKH RSHQ
VKDUQJ RI WKLY GDVID WKH 54" \AXGIHG WH LGHD Rl XMIQJ
WH_DUMGDW FD SOMRWP  DQ RSHQ NQRZ BIGIH JWDSK
GHGIFDWMG VR WH SHURWP IQ] DUV 7KLV RSHQ GDV
SOMRWP  RITHW QXP HIRXV DGYDQWIHV &KIH DP RQJ
WHP ' 65 DQG WH 54’ E\ LQRWP Q] WH NQRZ ®IGIH
JWDSK SRRGIG WHIU HIIRUV VR SLRGXFH GDVD IRU WH
GDQFH VHRAVRU 7KLY NQRZ BIGIH VKDUQJ 1Q WD RITHU/ WH
DGYDQIH R EHQJ PRWH FRWHILAHQW WDQ WH
HWREQKP HQW Rl DQ $3— $SSTFMRQ 3WRIWDP P IQJ
QWU DFH

7KH 54" KDV WXV VBNHQ \WMSV VR LW LDW \MXPXUHG
GDVD RQ VHYHWDOSDIHV RI LW P DIQ Z HEVW IQFOXGIQ) WH
FRP SROHQWFRQFHWIQ) WH P HP EHUKIS GILHARU  WKH
' DOQFH $JHQGD DQG WH KRP H SDUH $VRI ' HFHP EHU

WH $PAVYV DIHQR ZKIFK P DQDJHV RXU P DIQ
ZHEMIW 11QD@ HG WH LOWI UDMRQ Rl WKH VMKPWUHG GDVD
7KH YDAGDMRQ DQG YHULLFDMRQ VRRO
KWBV _YDIGDVRUVEKHP DRU Z DV XVHG \R FRQILLP WH
SURSHULQWI LDMRQ Rl WH UHVXOV

NFO 7 VaNIK
3&108@\“. 3
a-\WVa@

' HIHQGIQJ DQG SURP RWQJ HTXIW GLYHUMW DQG LOFOXMRQ
(" — IVIXQGDP HQBOR WKH 5HILRXSHP HQWT X«E«FRLY GH

® GDQWH

-Q NHHSIQJ Z W VKLY FRP P VP HQWZ H WWYH \R [P SLIRYH
RXU LQWLRDOSDPAFHY DQG VIINH FRQFUHW DRARQ VR | RWMU
HEGPMRQ RQ WH DXHY R GHR®RQ]DURQ
GIMAUP LODWRQ DQG VA WMP IF LDAVP  1Q WH DUV DQG R
WHQIWHQ LOFOXMRQ DQG HWILFDOSURI HFVWMRQDOUHIMRQV
Z IWKILQ WH GDQFH FRP P XQIW DQG EH\ RQG

7KV \HDU 54' FROAMQXHG R P SOP HQW WH
UHFRP P HQGDMRQV SXW R DUG E\ W &RQUOXRXV $ PURQ
&RXQFAORQ -QFOMRQ &$&— ZIW D® RW Rl WH
UHFRP P HQGDMRQV FRP SGMWG

$OR WH54' KDV EHIXQ SKDWH Rl WKH WDQUIMRQ Rl
W Z HEVW 4 XHEHFGDQVH RU  DQG FRP P XQIFDWV DDIW
P DIIQIV 1Q ERWK ) LHQFK DQG ( QUMK $@54' HYHQW DUH
DOR RITHHG Z I VIP XOBOHRXV LOMUBUHVIMRQ 1Q ( QI QK
DQG RUMJQ @QIXDIH DV LHTXILHG

7KH 54' DOR HQWXUHV WDW (' — MXHY DH ZHD
DGGLHWHG [Q W IOMUGMASIODY P HHWQIV Z WK WKH
FXOXWDOVHRRU DQG LV LQYIWG VR FRQIHUHQAHV RQ WKH
VXEMIPAWR VKDUH W H SHUHQFH DQG DFUWRQV

-Q DGGIMRQ WH WXG\ RQ (' —1Q GDQFH LHFRP P HQGHG E\
" LYHUAW DUMAMIXH GH 0 RQWADO ' $0  FRQWOXHG R EH
FRP SOGMAG E\ 84 $0 UHVHDURKHW/ SYH / DP RXWHX[ DQG
$QOH -XAH YDXGQ 7KLV SWIRMIFW [Q SDURHUKLIS Z IW
84 $0 V&RP P XQW 6HULFHV Z DV OXQFKHG LQ DQG
WH UIHVHDURKHWY SLRSRVHG DQ LQIMDOHSRUADQG A QWKHWLY
Rl WHWXG\ ZKIFK ZHWH WHYIHZ HGE\ ' $0 DQGWH 54"

WKLY \ HDU 7KH WHSRUNDQG W QWHWY Z IGDEH 11QDd HG 1Q
VXP P HU DQG WHBIDVHG 1Q | DD

' DYG RQY

]
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IR<®°5 8N A33a3a0 -NnaAR @
&ROMOXIQ) SLRIHWRQDOWDIQIQ] DQG GHYH®RSP HQWS@\ V DQ HWHOMDOWR®! 1Q WH
FDUHHU Rl DQ\ GDQFH SLRIHWIRQDO SDUAEX@UD [Q WP HV VXFK DV WHVH Z KHQ WH\

P XVMDGDSWI XIEN® VR FKDQJH 2 QFHDJIDIQ 54" WDLQIQJ DAMWIMHY FROQWIEXWG VR WH

GHYHBRSP HOARI FRP SHWIQAHV DP RQJ DUAMV DQG FX®XUDOZ RUNHUY DRLRW WH GDQFH
VHARU

7KDQ\WW VR VXSSRUNILRP WH &RQWMOGH @ IRWP DARQ
FROMOXH $UN HW FXGXWH GH O® GHO0 RQWADO &) & <
VRIHWHUZ I 1 LQDQFIDOVXSSRUMLRP  VIKH JRYHUQP HQWRI y
4X<EHF DQG &RP S«WIQFH &XOXWH WH WHRARWDO  °
ZRWNRUFH FRP P WWH IRUWH DUV WH 54 RIIHHG D
VRVIDO RI VDIQIQJ DRYIVIHV ERW RQIOH DQG 1Q
SHURQ

WH54" RIIHHG WH | RERZ LQJ DPRYHY
JURXS WDIQIQU DRAYWEN
LQGLYIGXDOADIQIQ) DPRVMHY LOFOX(GLQJ

SRXFH SLIRWFW
WRKQEDCFOWHV 1Q 0 RQAWHDO
WRKQEDCFOWHV 1Q 4 X«EHF
WRKQUEEDCFOWHV LQ 6KHUELRRNH
WK QEEDCFOWHV LQ WH / DXUHQADQV

&RXS GH

7KHVH DPRYMHV FRYHUHG D@ WH FRP SHWIQRHV Z KRVH
GHYH®SP HQWZ DV GHHP HG D SURUW EDVHG RQ UHFHQW

VXUHV DQG 54' GG FRQUXGIMRQ DRWYMHV Z WK WKH
GDQFH FRP P XQIW DQG RQ WH UHYLHZ Rl DYDIME®! WXGIHV
QRWE® WH <« WGH GHV EHVRIQV GH IRWP DARQ FROWOXH GH
® FKD'OH ' DOWH 6WG Rl RQIRIQI SURIHWIRQDOWDIQIQ)
QHHGV 1Q GDQFH FRQGXPWMG E\ &RP S«WQRH &XAXUH DQG
" DUGI6DILH  -DQXDU &RP SWMQFH ~ &XAXUHV

~QGLYIGXDCDPAYIVHY DZ D\ V GLDZ FRQVGHDE®! LOMUHV

. SLRIHWIRQD® EHQH MWMG I LRP WH &RXS GH SRXFH
FXWRP WDIQIQU SLRILDP

e DUMAV UHFHLYHG SHURQDT HG VXSSRUAQ FRQQOHAURQ
Z W SUHVHQUMRQ

e EGRHW  JURXS WDIQIQJ KRXW/Z HH JLYHQ

' IDJORWE GHV LHWRXUFHV KXP DIOHV GX_ VHRWIXU FXAXUHO
DX 4X<EHF ' IDIQRVYV RI KXP DQ UHVRXUFHV 1Q 4 X«EHFV
DUV VHRRU  -XQH DQG WH H SRUIDRU WXG WABIG
3IDWIXHY  HW XVDIHV  GX_ OXP «UTXH FKH — ®V
SURIHWIRQOHY GH @ GDOVH  3WDPWEHY DQG XVHV RI GLIIVIZO
WIFKQR®J\ DP RQJ GDQFH SIRIHWIRQDY FRQGXAMG E\

1 DGID 6HDIRAR
S ———— ]
1 XP EHURI WDIQIQJ KRXW/ - Ko/

1 XP EHURI SDUAASDQW

$Q DGGMRQDO  DPAYIMHV ZHH SUIHVHOMG 1Q FRP SDIHG R EXWWH RYHUD® QXP EHU RI
SDUAFLSDQW Z DV WH VDP H IRUWKH VER \ HDW/ $ GHFUHDVH 1Q WH UDWA Rl SDUAAISDMRQ [Q RXU WDIQIQJ DPWYIMHY Z DV
REVHUHG WHUHIRWH 7KLY FDQ EH DWMIEXWG P DIQ® VR WH WIRKQIFDOFOMWHY Z KIFK GUHZ. 1HZ HUSDUAALSDQW  GHVSIW WH
SDQGHP F LHDWG KHDOK UHVWIPARQV EHIQU @WAG SGIDVH VHH WKH FRP P HQWIQ 3 DUV

2#' DG RQ
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3URIHMRQDOADIQIQI FOWHY FRQMEXW VR WH VHRRUV YMBOV 7KLY 1V HVSHAD@ WKH 1Q UHJLIRQDODUHDV Z KHHWH 54V
@FDOFRM@ERWDWRYY /| $UAH DUAGH @ GDQWH HAGX P RXYHP HQWQ 4 X«EHF &RP SDIQIH GH GDQVH 6XUDXWQ 6KHUELRRNH
DQG' DQVH / DXUHQAGHY  YIHZ WHVH FOMHVY DV HWHQADOI RUWH UHWIMRQ Rl VBXBIQWZ IWILQ WKHU UHVSHRRYH FRP P XQIMHV
DQG WH HAREQKP HOWDQG FRQVRIGDMRQ Rl SURIHWIRQDOGDQRH Z IWILQ WHUUHVSHPRYH UHI LRQV

$VIVWH FDVH HDFK \ HDU 54" FOWHV ULHFHLYHG | LODQADOUXSSRUNILRP WH JRYHUOP HQWRI 4 X«EHF  Z IWILQ WH [WDP HZ RWIN
Rl 6HWMFHV 4 X<EHFV O HVXUH GH IRPDARQ GH @ P DIQG XYWH 0)25 DQG IRP &RP S«WQFH &XOXWH WH VHRVRWDO
ZRINRUFHFRP P IMWWMH IRUWH DUV

7(&+1-&$/ & $66(6-41 021 75($/ 1 XP EHU 1 XP EHURI
RI KRXU/ SDUAFLSDQW

7HFKQLFDOF@MWHV LQ 0 RQWHDO

WDFKHYY 119G\ 9NV (P P DQXHB! %RXUDWD %-DXGRIQ &KDUBN %4HFDUG 0 DUH &DILH ) RUN
3HWMU-DW\R 0 DUDQQH * LIQDF * LDUG / DXUH $QQH / DQULY 9LFVRUD 0 DANHQ] IH $®f DQAGLH 0 RUQ
1 IFROV3DW / XFD3DWH@ ' RP IQITXH 3RUM * DEUHD! 6XSUHQDOW DFDWH

08/7-5(* 215/ _7(&+1465 85660 I

7HFKQLFDOFMWHV LQ 4 X«EHF KW/
6l WDRKHY &KDUBN %HDUG $QQH * DIQRQ 9«(RQAITXH * IDAWRQ 3HWAU -DVNR $G{ DQGLH
0 RUQ $UHD: DUONH 6WBLHUH

KW/

7HFKQLFDOFMWHYV LQ 6 KHUELRRNH KW/
) LYH WIDFKHW/ &KDUBN %4HFDUG $QQIH * DIQRQ 3HWAU-DV\R $®[ DQGLH 0 RUQ $UHDI : DUDNH 6W

3IHUH

7HFK QLFDOF@WHV LQ VKH / DXUHQVDQV KW/

6] WDFKHY/ &KDUBN %HFDUG $QQIH * DIQRQ 9«RQTXH * IDAWRQ 3HWAU-DV\R $®f DQGLH 0 RUQ
$UHGI: DUONH 6WBLHUH

I R R

$OMRXIK WH SDQGHP IF IV RYHU DQG WH KHDIK 7KV P D\ EH H S@IOHG E\ WH | DPVWDWMORH WH 54

UHWMPARQV KDYH EHHQ @WG DQG WRXJK WH VHARUDV  FOWHV Z HH RIHDWG 1Q WH RIIHURI SLIRIHWMRQDO
DPWAVHY KDYH UHVXP HG DWMQGDQFH DWFOMHY GHRUHDVHG COOFH WDIQQJ FDWHV 1Q 0 RQWHDO KDV [P SIRYHG
DIDIQ 1Q 0 RQWHDO IWRP DQ DYHUDIH Rl HJIKW VIQUIFDQD DQG D P XOWMGH RI FOWHY DUH QRZ DYDIDE®
SDUAASDQW SHUFDW 1Q WWYHO 1O VR GDQFH SLRIHWIRQDY 7RGD\  WDWRITHULY UFK  LQFOXMYH

7KH \DP H KRGV WKH IRU 4 X«EHF ZKHH WH  DQG GIYHUAHG ' DOFHW WDIQIQJ KDEIW VHHP VR KDYH
DYHDIH GLRSSHG WR VHYHQ ~ SDUAHISDQW SHU FDW  FKDQIHG DVZ HD
FRP SDIHG R 1Q WH SUHYIRXV \ HDU 3DUARISDMRQ 1Q
6KHUELRRNH DQG 1Q WH / DXUHQUWDQV UHP DIOHG \WRE®H

: KIB WH VIWDWRQ LV H FHSWRQDOIQ VKH FDVH Rl 4 X«EHF

DWHIQGDQRH LQ WIFKQIFEDOFOMWHV 1Q 0 ROQWHDOFRQWOXHG LW T a -Te

VBZ EXWWWDG\ GHRIHDVH Z KIFK [IDAVEHIDQ 1Q IFE)«~ ( N}a_ao._,'l\m?\ﬁ’@ .
Z KHQ WHH Z HUH souRsDQV IRUDQDHIIH X 3 §B° @« ® N N° O8 o Ny

R SDUARSDQW SHUFDW 7KH LDM R SDUARSDARQ (Q & o0B3CP e« 3

0 RQAHDCEDVHG FIMAHY JIDGXD® GHRHDWGE\  RYHU .

IVH\FDW WHHRH DG IV GZHUWQ WZDVIQ - 50N - @ O3 0
WWH \ HDUIQ Z KIFK MUHDRKHG DQ KIMRUF SHDN A g

R SDUARSDQW IRUDQDYHIDJHRI  SHURDW 58 @@ i@

2 XU 1QMDWYHYV GYHMN Q) WH WGV RITHHG
JHOHDA IQJ GRS 1QV P DIOWIQIQJ WH ®RZ HMWLDWAV 1O
WH VHARU RITHUQJ P XOM®! SUIRP RWRODOFKDQOHY DQG
[P SGP HOAMJ WH WHFRP P HOGDWRQV Rl RXU DGYIVRU
FRP P WMHV  KDYH QRW\MXITIFHG VR WRS WH GHFIDH 1O

DWMQGDQRH IQ54 ' FOWHV JLYHQ LQ 0 RQAHDO
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IXPEHU R
SDUARSDQW

(RIXn% «¢ z( %XA0«(R!Xn¥% «¢!.x 0A0z! X3

&RP SOGM D FAQHGDQFH SIRWFW WHRU PRGX®  KMRU DQG KUV
WHRUHV

6RSKLH 3 Ud RQMIQH

&RP SOMW D AQHGDQOFH SLRWMFW WHRU P RGX®!  FROADRW WKW KUV
DQG P DQDIHP HQW

0 DUBIQHO LADU

&RP SOMW D FQHGDQFH SIRWFW WHRU P RGX®I  SHURWP DQFH

VRXUQJ QHVE RUNV DQG STMRLP V KUV
6RQ 6\WIDQ

S&RP SOMWA D FAQHGDQOFH SLRMPW WHRU P RGX®!  FXUDRUDO

SIDPUFHY KUV
SUVA@M* X\

&RP SGMD AQH GDOFH SIRMFWSWDPAFHP RGX®!  H SRUMRQ

EDVHG RQ DQD®J DQG GLIMIAGRP HVAE VRREY Kuv
3UAM* X\

&RP SGMW D FIQH GDQFH SLRMIPW SWDPARH P RGX®!  H SRUMRQ RI
FDP HDVIQP RYHP HOWILRP WH GURQH VR WH * R3LR FDP HID KUV K

&DOXGID &KDQ 7DN HWRQDWDQ* DXGUHDX®V

&RP SGMA D FAQH GDQFH  SLRWFW SWDPAFH P RGX®H H SRUMRQ

ZIW +' FDP HDV KUV
. IP 6DQK &KaX

&RP SGMWI D HOQH GDQFH SURMIFW SIDRAFH P RGX®H P DSSIQJ IGHR
9-1Q) DQG FKRUHRJIWDSK\

SUVA@* X\ HWS QURIOH 4 XLURQ &RXWIH

KUV

&RP SGMA D FAQH GDQFH  SURWFW SWDPAFH P RGX®H H SRUMRQ KUV
Z W DYR®{ DQDRI FDP HD DG | 1P
6RQ\ D6WIDQ

3DUHUZ RINWRIH / HYHO- KUV
6\ ODIQ/ DIRUMQH

X z JOx 0zA! ..x " 0A0z! 3

+RZ \WR HIHPWYHO RUDQJH \ RXU DIDWY EHVWSIDRWAHY DQG GLJIMO
\RRY KUV KUV

0 LEND- GBSIQQKILD, HW UE / HADQF

7D{ DMRQ | RULQGHSHQGHQWZ RUNHWY LQ GDQFH KUV
* XHUDQH1R-0&3$ // 0 )IVF 7(3

“0«l..«x z!0DbA.E«XJc! ..x 0A0z! X3
" HYH®RS SHURW DOQFH WRXUQJ VWDWAJIHV  SHURQDA HG VXSSRUV

SWRILWDP KUV
6X] DQQH Y4HDXFDLLH

«0On AO( ! ..x " 0A0Z! X032
8 QGHUABQGIQU IWXHV Rl LOFOMVRQ DQG FX@XDODSSIRSUDARQ 1Q WH

DUV KUV
( YDQOH 6RXFKHMA
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&RXS GHSRXFH  WDIQIQJ DRAWYIVHY

WDIOHY / HRQH$DIQ <D- @1 $] RX@\  6X] DQQH %H-DXFDILH &KDURWM
YHDXWHU ) UG UF %RIMRQG &\ QWD YRXGUHDX 0 DUBRX &DWRQIXD:
&DWHUQH &KDIQRQ 0 DUDQQH &KDSGHMIQH 3KDQ + RL' R ~«UP [H) IVHW
6\ OH* DP DFKH ) HUDDQGR * RQ| DB 0 DUH $QGUH * RXJHRQ 7THWD

* RXGW&DURIOH * WDYHO1 IFR®I-DFREV -RV«H . BIQEDXP * HRUH. XP S
7KRP DV5R\ %RXUEDIHY 0 IFND- O5SIQQKILD  6\MI DQID 6ARU QD ' DQLHBI
7KIEDX®\DQG ( IR $EL<RXQHV

7273/
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7KH @ERXU \WKRUBJH FROMQXHG VR DIIHAW WH 54' V
SIRIHWRQDO GHYH®RSP HQW GHSDUR HQW 1O

' XUQJ KDD R WH \HDU W FXUHQWRSHIMRQV ZHH
P DQDJHG E\ RQH IX@WP H HP S® HH DQG RQH SDUMAP H
HP SR HH

©Q VSIWM R WHWH GLIEEXGHY DQG WH KUK YROPP H R
DPYMEV RITHIHG  1LYH JURXS WDIQIQJ DPAYMEHY  &RXS
GH SRXFH SIRWFW DQG P RUH WIFKQEEDOFDWHV 1Q

WDQ 1Q WH54"' (RH VR WH FKDWIQIH
Z W GIOIHOFH DQG FRQAOXHG VR RITHU TXDOW VHUMEHV \R
W P HP EHW 1Q DQ HIRUWWR P HHWWHU SURIHWIRQDO

GHYHRSP HOWQHHGY
IMh aNNrdaOe-NNAR @

7R RITHU GDQFH SIRIHWRQDY D Z I1GH YDUHW RI WDIQIQJ
DRAYIMHY  WDW P HHW WHU OHHGY WH 54°' DIDIQ

ELRDGHQHG IW LQMDOSIRIWDP P IQJ B\ RITHUQI QIOH
DPWYIMHY BIG E\ RIKHUSLRP RWL/

o 4 X«EHF 3LHVHOMWQI 1HEZ RNV DQG P\ 3RVWRQQI
Z W/ D GDQVH VXUG LRXWAV GX 4 X«EHF / D" 65

e 3WRGXPARQ Rl YIGHR FDSVXGV WR SWRP RM FXOXWDO
DPAYMHY Z WK WH 6RA«W GHV P XW«HV GX 4 X«EHF
60 4

E]Dg' —0
-8 02

B61QFH WL/ 54" SWRIWDP KDV EHHQ KH®LQI DPWYH
SURIHWIRQDOGDQFHW GHILD\  SDUNVRI WiKH FRWRI WHLU
HIX@U WDIQIQJ  Z KHWHU WH DUH 1Q D UHKHDUDORU
SHURWP DQFH SHURG XQHP S\ HG RU RQ HP S®\ P HQW
LQVXWDQFH 7KLV SWRIWDP LV DQ LQGLVSHQVDE®! VRROIRU
VXSSRUAQ] WH FROAQXIQJ SWRIHWIRQDO WDIQIQJ Rl

WHH DUMAW  VXWDIQIQ) WHU HP SR\ DELON  DQG
IP SLRYIQJ WHIUVRFIRHFRORP [F FRQGIMRQV

Q WH SDWVER \HDW/ WH 54' WDP KDV ZRUHG
H WHP HO KDUG VR P DNH WKLV SLRIWDP P RWH LOFOXVIYH
DFFHVWIE®! DQG DGDSWG VR WH FXUHQWQHHGY Rl GDQFH
DUAMW 7KH LHGHVLIQ RI WKH SLRIWDP  Z DV FRP SGMG LQ

e 7KH DSSTMRQ IRU WH SWRIWDP 1V FRP SGWG 1Q
FROMOPURQ Z M WH 54' P HP EHUKLS DSSTFDURQ
RUUHQHZ DOIRWP

e 7KHH IV QRZ RQD RQH WHP EXUHP HQW \FD®
UHIDUGGMW Rl WWH WDIQIQJ IRWP + DO Rl WH FRWR
FOWHV LV UHIP EXUMHG DV LV WH FDVH | RUMWIRI HV
DQG VXEVFUSVMRQV

e -QGLYIGXDORU SURIHWIRQDOFRUSRUDW P HP EHW/ Z KR
UHFHLYH WDIQIQJ VXSSRUMRP WKHWU HP S®\ HU RQ D
WHIX@U EDVV  |LQDQADO VXSSRUN RU FOWHY  DWH
HWIE®! IRU WH SWRILDP DQG FDQ DSS® R EH
WHP EXUMHG IRU WDIQIQ) DPWMVHV QRWFRYHWHG E\
WHUHP S®\ HU

A2330

e 9FRPIQJ DQ RUDQIDMRQ R EHU VDIQ HW\DXI 1O
) LHORK  Z IMK W(H 5 HIRXSHP HOWGHV FHQWHY G DURAMY
DXWRI« WV GX 4 X«EHF 5&8$$4

« ' DOFH' LDP DWW\ 5HDGIQU &QE Z W 6WGIR

e $GDSWU VHV DRV FXOMUHBN  SRUM GHQWKH DX
P lAHX VAFROUH 1Q ) WHOFK ZIW WH 5HIWRXSHP HQW
GHV DUAAMV HQ DUV YIVXHY 5$$9

o SWKRPMUHV MUGTXHV SRXU GV FR@IFNY GDURMAV 1Q
YUHORK  ZIW WH 5HIWRXSHP HQWGH SDIW GHV DUV
LOGSHQGDOW GH UHAKHUAKH  HW GH S«UP HOMRQ
5(3%$-5(

e /D IMDON GHV 29/ 1O )HORK ZIK WH
5HILRXSHP HOWGH SDIW GHV DUN LOG«SHQGDQW GH
UHAKHUAKH HWG H S«UP HOMRQ 5( 3$-5(

e *X\ &RRY ' DP DU\ ZRUINWKRS Z IW &LIUFXIW WV

e . HVW XQGHUIMQGQI $ERUWIIQDOGDOFHV IRUD EHWMU
GHYHBSP HOWRI DXGHQFHV Z W /D GDQWH VXU BV
WIRXWIV GX 4 X«EHF /D' 65

-QWH VOP H VSIUMRI WDQWHUDDN WH 54" 1Q

RIIHHG WH WDIQQJ DPAMW HOWBIG &RP SUIHQGH BV
HQWIX[ GH QQFOX(VIRQ HWGH (DSSURSUDARQ FXOXUHB GDQV
OV DWW 8 QGHUABQGIQ) IWXHV Rl LOQFOMMRQ DQG FXOXLDO

DSSLRSUDMRQ 1Q WH DIV 1Q ) IHOFK VR SWRIHWIRQDY
Z W WH 5HIWRXSHP HQWGH SDILY GHY DUV LQG«SHQGDQW

CGH IHFKHUKH HWGH S«UP HOMMRQ 5HSDILH  WH 6RFA«W
GHV P XW«HV GX 4 X«EHF 60 4 WH 5HIURXSHP HOWGHV
FHOAMHY  GDUMAMMY DXWRI«WV GX 4 X«EHF 5&%$%$4

-OOVDMRQ 4 X«EHF 4 DQG WH &RQHO TX«E«FRLY GX

3Voo &N

) XUMHU IP SLIRYHP HOQW ZHWH P DGH VR WH SWRIWDP 1O
DQG WHP DIQ DSSTFDE®

&KRUHRJ UDSKHW/ DQG UHKHDUYDOGLLHRVIRDY DUH HAO LE®

DV DUH GDQFHW/

e YRUQHZ PHP EHW/ Rl WH 54" WHWH LV QR RQIHUD
Z DIMQJ SHURG VR EHQHI W LRP  iH SLRJLDP

e 0 HP EHW/ Z I DSSUHQWFH WIWKY IRUP RUH VKDQ VE R
\ HDU/ DUH QR BRQJHU LHTXILHG VR DFTXILH D GUIHUHQW
P HP EHUKLS WIVXV ViR DFFHW WH SURJ LDP

e $SSIHOWFH P HP EHW/ FDQ EH WHP EXUMHG IRU D@
WSHV Rl GDQFH WDLQIQU

¢ -QGLYIGXDODQG SLRIHWIRQDOFRUBRUDW P HP EHWY FDQ
MLQ IKH SLRILDP E\ FRP SGMQJ KRXW/ Rl SDIG
ZRWN IDIKHUWDQ  KRXW/

e+ 2QIH DQG IQSHURQ WDIQQI SWRIWDPV JLYHQ
DQZKHH 1Q WH ZRUB DWH HUWIE® IRU
WHP EXUHP HQW

e 7KHP D[P XP UHXQGDE® DP RXQWSHU\ HDULY

IRU DQ DSSWHMFH P HP EHU DQG IRU DQ

IQGIYIGXDO P HP EHU RU D SLRIHWIRQDO FRUSRUDWM

P HP EHU
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1 XP EHURI SLIRIWDP DSSTDWRQV LHAFHLYHG
1 XP EHURI P HP EHW/ Z KR UHAHLYHG D LHP EXUMHP HQW
1 XP EHURI FDIP V SLRFHWHG

7HRKQIFEDCFDWHY
BV HV
BXEVFUSWRQV

1 XP EHURI FKRUHRIWDSKHW/ Z KR UHFHLYHG D LIHP EXUMHP HQW

1 XP EHURI LHKHDU/DOGILHARWYY Z KR UHAHLYHG D IHIP EXUMHP HOQW

7HKQEDCFDWHY
6VIJHV
6XEVFUSMRQV

N R R

Q D WJ QULFDQWIQRHDVHG 1Q WH QXP EHU R
SIRILDP DSSTFMRQV ZDV QRWG \RIHWHU ZIW DQ
IQFUHDVH 1Q WH QXP EHU Rl P HP EHW ZKR WHFHYHG D
WHP EXUHP HOWDQG WH VRVBCDP RXQURI LHP EXUHP HQW
FRP SDHG R 7KH P SLIRYHP HQW DQG
DGMWWR HQWVRI WH SIRIWDP  ERWH [LKIW WHUHE\  SLRYIQJ
WKDVWIKHUH DUH UHDOQHHGV 1Q WKLY DUHD

5HP EXUMHP HQW IQFHDVHG E\ FRP SDUHG R
YHMAU \ HW WL LOFHDVH Z DV D& RW

KLI KHUW(DQ WH KLI KHVIADP. RXQUWHYHU VSHQWO WH KIRU

Rl WH SLRILDP 1Q IP P HGIDWO SURU

VR WH SDQGHP LF
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-Q DGGMRQ WH OXP EHU RI P HP EHW ZKR MRIOHG WKH
SIRIWDP JWHZ E\ DQG WH OQXP EHU RI P HP EHW/
ZKR WHFHYHG [LODOQFADO VXSSRUN XQGHU WH SWRJLWDP

IOFULHDVHG  E\ FRP SDULHG W 7KH
WHP EXUHP HOWVRWO LORIHDVHG E\ 7KH DYHWDIH
WHP EXU/HP HOWSHU SHURQ Z DV FRP SDWDE®!I VR VWKDWRI

SWHYIRXV\ HDUW/ : HFDQ FRQILP  EH\ RQG GRXEWWDWAMH
SWRIWDP EHOHIMWMG DQG ZDV VXMRE®! VR D JUHDWAU
QXP EHURI P HP EHW/

2 YHUD® FKRUHRIWDSKHWY DQG UHKHDUDOGLLHRRYY DU
EHIQJ LOWMIUDWG LOR WH SIRIDP  1Q MIQHG LQ
JUHDWAU QXP EHWY 1Q D IXUKHU LQGIFDMRQ
WDWWH GHFRP SDUR HQWDX DARQ Rl WH SWRIWDP Z DV
QHFHWDU

SHHDURK ( YHQUEL LFRDV 3DW B+ DQQD 6\ EL@®I 0 X@HERHAW

SKRWB) RQM-DAEDQH
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YDBW

YXWRK

&DSRHD

3K\ MFDA MHW WDIQIQ]
&ROEPWP SLRYMMRQ
&ROWP SRWDU
&ROMQXXP

$1UFDQ GDQFH

5 VX DOGDQFH
6RADAGDORH

8 UEDQ GDQFH
(WHQMEV

) @P HORR

-lJ

*\ IRRQIF

-QMLGIVAS IR

O]

3HUP O

3wV

41* RQ

6RP DAEV WIFKQLT XHV
9RIFH DQG P RYHP HQW
<RID

HaO™U tAE4 ~e™MAf-£-™.0

7RWDO

$V IV WH FD\H DB RWWHYHU \ HDU \RID SK\MEDOIMgHW ~ $QR Z RUM QRWQJ Z DV DQ LORHDVHG LOMUHVWIQ $1UFDQ

WDIQIQJ  3IOWV DQG FRQWP SRWDY GDQFH ZHH DPRQJ GDQFH DQG WH LMW RI 3HUP D) DWDIQIQJ DQG SK\ MFDO

WH WDIQIQ) FOWHV IDYRXUHG E\ 54' P HP EHW/ DSSOLQ)  SUHSDUDMRQ P HWRG GHYHBRSHG VSHALLFD® |RU GDORHW/

IRUD WHP EXUMHP HQW -RIQIQJ WKLY VHBFW FOE 1Q DV WIFKQITXHV SUDPAEHG E\ XVHW Rl WH ' DQPHU 7WDIQIQ)
ZDV XUEDQ GDQFH D WMWVEP HOMR WH VIQUIEDQW  6XSSRUABLRILDP

HIRUW E\ WH 54" VR HQUXUH JUHDWAU GLYHMW Z IWKIQ W

P HP EHUKLS DQG RSHQ WH VHRRUVR QHZ SUDPAFHV
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8 QGHUWH 5HIXOMRQ UIHSHAMY WH P SGP HOAMRQ R \WH
$IUHP HOARQ WH SR HMRQDOGDQRH WDIQIQJ SLRIWDP  DQG
WH UHVXGMQ) DIUHHP HQWEHE HHQ WH &$/4 DQG WH
&1 (667 GDQFHW ZKR DUH P HP EHW Rl WH 54" DQG DWH
DFFHSWG IQR WH ' DOFHU 7WDIQIQJ 6XSSRUN 3LRILDP
EHQHIORP &1 (667 SLIRWIPMRQ Z KHQ DQ DFFGHQWRAFXW/
GXUQI VXSHYIHG 1Q SHWRQ WDIQQJ RIIHHG ZWIQ
4 X«EHF DQG RXWMGH RI D Z RIN FRQWDRW

8QGHU WLV ILDP HZRWIN WH &$/4 LV GHHP HG \R EH WH
HP S® HU DQG SD\V WH &1 (667 FRQMEXWRQV Z KHUHDV
WH54 "
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/7KH FRP SDQ\  3DLE®X[ DWRADWG Z W VHYHWDO
WKPAXUHY DQG PDVRU FRP SDQHV 1Q WH GDQFH
FRP P XQW IQFOGIQJ WH 54" IV DPAYHO ZRINQJ \R
GHYH®S DQ DOMUODM GDUIQJ SLRIWDP  Z KRVH REMPWYH LV

R IDADDW WH UHRAXIVP HOW WDIQIQJ DQG UHWIQURQ Rl
FX@EXUDZ RUINHWYY Z IWIQ WH SHURLP 1QJ DUV FRP P XQIW

O

N8 N0 Na&O0

* HDUHG VR VWMGHQW DUAAV 1Q WH SLRFHW Rl LHADIQIQ)

DQG VHDVRQHG Z RINHWY IQMUHVMG 1Q ELRDGHQIQ) WHU
KRU]RQV WLV SLIRILDP DIP V \R JIYH WHP  DQ H WQGHG
SDIG GDUQIQ] SHURG
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DFW DV WH LQMUP HGIDY EHVE HHQ WH GDQRHY DQG WH
JRYHUQP HOWFRUISRUDMRQ E\ NHHSIQJ D LHIMM RI HDFK
IOMU  UHVSRQGIQJ VR WHTXHW [RU LQIRWP DARQ |LRP

GDQFHY DQG FRP SBMQJ WH HP S&\ HU QRWFHV EHRWH
WDQVWP IMMQI WHP VR WH &1 ( 667 DQG WH &$/ 4

Q WUWHH  GDQFHW IIBG D FDIP  Z W \WH
&1 (667 XQGHUWH ' DQFHU7WDIQIQ] 6XSSRUABLRILDP  IRU
D \RWORI EHQH LFDUHV DQG FOIP V VIQFH WH
UHIXOMRQ FDP HIQWR IRUFH IQ

o

NKe

7KL SHURG Z ICEH FRP SRVHG RI D FRQWOXIQJ SLRIHWIRQDO
WDIQIQJ) FXUWEX&XP FRYHUQJ D ZIGH VSHAMKP R

FRP SHWIQFHV SIRGXPURQ DGP [QMADARQ
FRP P XQIFDARQV GHYHBSP HOWHF  1Q FROMQPRQ Z WK
DQLP P HMRQLQ DZ RIN HQYILRQP HQW

$V WH FR@PWYH SURP RWU Rl GDOFH VHRRU WDIQIQJD WH
54" VXSSRUWV 3DLEGIX] VHIRUWV WR VHDUK |RUDQG VRTAW

IXQGEQI

e Nvaa O058 #-NO8
-° 8@

(WREQKHG E\ /D GDQWH VXU BV IRXWV GX 4 X«EHF WH
' 65 WHZ7WYHIHUSIRIWDP 1V SDUARI WH &$/ 4 SLRILDP
WG -QUDWHY \MXAXWDQMY HQ ALFXOMRQ  GHV
VSHRFON GH @ UH®YH DX 4 X«EHF  7WDYHUHU KHSV |RXU

HP HUILQJ DUMANV FRP SDQIHV RUFRGPWYHY FRP SGM D
WXU Rl V] SHURWP DQFH YHOXHV XQ E\  SDURHU
SUHVHQMLY/ 3 DUAASDQW KDYH DFFHW VR WDIQIQJ DRIV
DQG SHUWRQDA HG FRDFKIQ] RQ GHYH®SIQI WHU DUMME
DQG SWRGXPURQ FRP SHWMQAHY DQG RQ P DUNHW
GHYHRSP HOWDQG FX®XLDCP HGIDWRQ

I lit« &M
o og3s O3
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7KH 54' KHSHG GHMIQ DQG SXETH]H WH FDO IRU
FDQGIGDAHY -WZ L@S®\ D SDUMQ GHVIQLQJ WH LQGIYIGXDO
DUMMMDIQIQ] SWRIWDP DV Z HDDV SWRYIGH VXSSRUNDQG
KHS UHFUKIMIFRDFKHV

ODAY® «2 (J &aNO8u5e8N
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O8YV « &@V8° @i N°

- 8\ad 88 BBl BXOc

-QUAVSRQWH VR DQ DSSHDCE\ &RP S«\WQFH &XOMH RQHRI

WH VHARWDO ZRWINRUFH FRP P WMHV 1Q 4 X«EHF

IRWP DI HARIQ] HG XQGHUWH $PWR SURP R Z RIN RUFH

WN@ GHYHBRSP HOWDQG UHFRIQIMRQ DQG WH RQD VHARLDO
ZRINRUH FRP P IWHMH 1Q WH DUV~ WH 54'  LOMIDWMG

&XOXH HO DPMRQ D YDWFRQUXGIMRQ RSHUDMRQ DIP HG DW
FRP LQJ XS Z W FRQFUHW VROMRQV VR @ERXU SUREGP V
DQG SIRGXAQJ D _3MQ GDRAMRQ SRXU BN UHWRXUAHV
KXP DIOHV HO FX@MUH 7KLV DP EMRXV SOQ
IOFOGHY ~ DPMRQV LHYROIQI DIRXQG IRXU  \MDWAILF

RUHQMRQV WZ LOVHIYH VR I XIGH WH DUN VHRARUV H 1ROV
VR HQVXUH WDAWW @ERXUIRUAH LV GLYHOALLHG  DQG EHQH W
ILRP D WXH VRADOVDIHW QHWDBRQJ Z I EHWMU Z RUINQJ

FRQGIMRQV DQG D VXWILOQHG BIYHCR! TXDI LEDMRQ

AY° J& 3 «N®8+VN *U

7KH SURIHWRQDOGHYHRSP HOWGLLHAVRUDQG WH H HEXWYH
GULHARU Rl WH 54' DWQGHG WH 11QDO JDWHUQI RL

EXOMH HO DPWRQ KHG RQ 1 RYHP EHU DQG
" XUQJ WH Z RINKRSV WDWZ HH SIHVHOWG  SDUARSDOW

ZHH JLYHQ D P DQGDWA VR SURUW H WH DPARQV VHWRXWQ
WH SUHIP LODU YHUMRQ Rl WH $PARQ 3MQ Z KIFK IQFOXGHG
WH IRGRZ 1Q) SURUMHV
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6RAGDUW VRAD® LQIRWP HG XV WDWHI I HAWYH RQ $SUO
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IXQAQJ 1RUFRQUWOXIQ] SRIHVMRQDOWDIQIQ] 1Q WH
DUV Z1IOOQR ®RQIHU EH SWRYIGHG XQGHU WH 0 HVXWH GH
IRPDWRQ GH @ PDQG XYWH 0)25 : RINRUAH
7WDIQIQI 0 HDVXWH 3WRIWDP  RIIHHG E\ 6HWIEHV 4 X«EHF
IRIP HO® (P S®L4 X«EHF EXW ZRX@ KHQFHRUM EH
WHP WG XQGHU D QHZ SWRIWP DGP IQWMHG E\
&RP S«\WIOQFH &XOMUH

7KH VHRRWDOZ RINRUFH FRP P IWWH [RU WWH DUN FLHDWG
WL QHZ SWRIWDP Z W GIMHQAH 1Q WH VSUQJ RI

' XEEHG -QWUHOMRQ &RP SWMQAHY W HQUXLHV  WH
P DIQMQDQFH DQG FROWQXIW RI IXQGIQJ IRU RQIRIQJ
SURIHWIRQDOADIQIQJ 1Q WH DUV

7KH 54' V SWRIHWRQDO GHYHRSP HQW GILHARU FRVHO

P RQMRUHG IW GHYHRSP HQW VBNQJ SDUNVIQ FRQUXOMRQ
DPYMEV RITHIHG E\ &RP S«\WWIQFH &XOXUH VR HQVXUH WDW
“QMUHOMRQ &RP S«WQFHV P HHW WH VSHALLE QHHGV Rl

DUAMV DQG FX@XLDO Z RINHWY 1Q RXU VHARU DV IX@ DV
SRME® +H ZDV WXV DE®I W HSWHW KL/
UHRP P HGDMRQV  IRU GHIQIQ [P SGP HQAQ  DQG
RSHIDAQ) WH QHZ SWRIWDP  +H DOR FRP P HQMG RQ WH
GUDIVWGRFXP HQWRUWH * X1GH GH UHGGIMRQ GH FRP SWV GX

SWRIWDP P H 3WRIWDP DFFRXQWELDNV JXIGH VR HQVXWH IW

FROUMMQR DQG FDUW

0 @ Nye N 58 Q@@ -
30n095 o N@O@QA 3 e :|° &
-0 @03« 39-240°% 3530

7KH &RQVHOGH @ |RIP DMRQ FRQWOXH $UN HWEXAOMUH GH
O® GHO RQWDO &)& ZDV AHDMG ZIW WH JRDORI
SURUMI LQ) WH FROWQXIQJ  SLRIHWMRQDOWDIQIQ) QHHGV
ZIWIQ IW @P IW RIQW FRRUGLODAQ] WH P DQDIHP HOWRI
WH 1L.QDQADO HQYHBRSH UHP IWMG B\ 6HWFHV 4 X«EHF
UHSUHVHOWQD WH  GULIHIHQW VHRRWY/ Rl 0 RQWADO/ DUV

FRP P XQIW Z IW WH IXQGHU DQG HQUXUQJ FRADERIDARQ
EHVE HHQ WH SDUAHV

$VD &) & P HP EHUDV Z HODV WH SIRYIQADODQG VHRRLDO
UHSUHVHQUMYH WH H HEXWYH GILHARURI WH 54° MW RQ
WH % DV D GILHRRUUHVSRQUE®! | RUWH GDQFH VHRRU \R
HQVXUH WDWIW FROWOXIQJ SLRIHVMRQDOADIQIQ) QHHGV DUH
NQRZ Q DQG WDWIKH DUH FROVMGHUHG 1Q QHIRWDWRQV Z WK
IXQGIQJ DIHQAHY DQG UIHAHYH WHU I DIUVKDUH RI 1XQGIQJ
WV IRUWH VOP H UHDVRQV |RU DOLOWIQW WDWWKH 54 '
H HEXWYH GILHRRUFKRVH VR MVVRQ WH % Rl &RP S«\WMIQFH
EXOHH IQ

0 HDQZ KI®I WH SURIHWIRQDO GHYHRSP HQW GILHARU 1Q

VDWRQ D & & FRP P IMWWH UHVSRQME®! IRU
HYHZ IQ) WH SWIRFHW Rl \KDUQJ 6HWIFHV 4 X«EHFV
IIODQADO HQYHRSH EHEHHQ WH GULIHHQW DUMME
GIVAS@HY 7KH FRP P WWH GRRNHG DWIDILHU DQG P RUH
HTXMPBE®! GMMEXWRQ P HWRGY EDVHG RQ YHULIDE®! DQG
TXDQWIDE®I FUMUD Z W D YIHZ VR SUHVHOAQD WHP \R
WH&) &
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7KH UHSUMVHQUMRQ RI SLRIHWIRQDO GHYHRSP HQWIMXHY 1Q GDQFH DWWH SURYLQADO GIYHO | LUAVUHTXILHY I QULFDQW
FROVHQVXV EXLGHQ) Z RIN WDWAH 54" DV VHRRUDOUHSUHVHQUMIYH | RUGDQRH KDV B1G LQ D FRQVAHQUWRXY DQG DWIGXRXV
P DQQHU Z I RWHU &) & P HP EHU RUDQY] DARQV SLRP RWQJ GDQFH WDIQIQJ  6\XGIR &IFXIW( VW' DQWH ¢ @ FDUM

0 RQWADO DQVH DQG / D GDQVH VXUBN LRXWV GX 4 X«EHF

-Q WLV IHIDUG WH Z RIN Rl WH SURIHWIRQDOGHYHE&SP HQWGLLHAVRU VHUYHV 1Q SDUMR VAP X@WA GIDBRIXH EHVE HHQ GDQFH
SWRP R EHWMUUHFRI QL] H WHUUHVSHPWYH Z RIN HQUXUH DQ HYHP RUH HT XIVBE®! GMMEXWRQ Rl WH IXQGV WH UHFHLYH
DQG RITHUSLRI HWMRQDY 1Q RXUVHRVRUD WDIQIQJ RI T HUWDWL DV UHBIYDQWFRP SGP HQWBU  DQG DV GLYHULIHG DV SRWME®!

3KRRIWDSKH 5\ G\ 5HP HARV &KRUJIDSKH ) DQQIHENW * DQWHXLY 6DQGUQHIDAKRQ HAY RP LQIF &DURQ
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7KH 54' FRWG RXWWH \ HDU Z W VRVOUHYHQXHV RI DQ LOAHDWH RI RYHU WH SUHYIRXV

ILQDQADO\ HDU 7KLY W QULFDQWIQRHDVH FDQ EH DWMIEXWG P DIQD VR WH JIDQW UHFHYHG |RU QRQ UHFXULHQWSLRMIPW
QRWE® WH 7KIQN' DQFH FDP SDLIQ

«°n° Vo ( 3@8xVNL Bl BBl BN

® 3WRRVPNLDQW
® 2 SHDWY JDQW
0 HP EHUAKLS DQG UHIIMADMRQ | HHV

@ 2 WHUWHYHOXHV

" Vi@V 38 ON N «2 (

\ 72 7%/ bbb 0 XQu\ HDU SHRXWHQW | 3XQRAXDO 72 7%/ bbbbbbbbbb 9 a
RSHUIDVIRQV SLRMIFW SLRMIFW b

) (' (5%/ b b b b bbbbb

&DQDCD &RXQHLO b b b bbb bbbbbb

IRUVKH $ UV

&DQDGQ bbbbb b b bb bbbbbb

+HUVDIH

2 VKHUJ LDQW bb b b bbbbb b bbbbbbbbbb

35291 &%/ b b b bbbbb

&RQVH.OGHV DUV

HWGHV GMUHY GX b b b bb bbbbbb

4 X«<EHF

(P S®L4 X«<EHFb b b bbbbbb

&RP S«\WQFH , ) —

&XOXWH

0 &&4 b b bb bb

081-&3%/ b b b bbbbbbb

&RQVHLOGHV DUV

GHO ROWKDO b b b bbbbbbb

72 7%/ b b b b bbbb
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/7KH54' VILQDQFLWXOD W HRQ L YAM®D EQH QRWGHUWR RIHJIW' DQRHU7WDIQQ) 6XSSRUBLRIWDP  \WH

W K DVQM X E ODFS S RUMWKIFR UR IRSHUDW L Q&' DOR UHAHYHG D QRQ UHRXUIQI JIDQWRI IRUWH
JUDQWYV DQGWKFSURMHFW VISHFQ\REFG H DQG [LQDQADO, HDW/ Rl Z KIFK
DYDLOD@LOHY SR@ARMKBD QG H PLKA VIS URMH F WADY DMIEXWG | RUWH\ HDU -QDGGIMRQ D SRUARQ
LQFOXGBIGDQVH SRUWGH FOLB VHULRV R WH JWDQMMDWIH 54" UHAHYHG 1Q
LQIRUPDWLRQD@& Q'V@WLRRY DGHRQYDULR XV XQGHUWH ([ SRUMRQ DQG ' LIMIO HS® P HQW

DVSHFRNVVHEFDVWDQBWVKI$URMMRSEURPRWH SRIWDP ZDVXVHG
SURIHVVGRQER® X « EHIFQ W H QG3-DAWNR X SSRUW

RXU VHFWRU V UHFRYHU\ 7R FRP SGP HOWWH VXSSRUNVUHFHYHG ILRP  &RP S«\MQFH
&XEMUH VR [ LQDQAH WH SRUMRQ Rl SUIRIHWIRQDOGHYHRSP HQW
2XWR WKW RVWP®R X RW IURPVKEDQDGD FRRUEQDRU WH 54' DOR EHOHIMG ILRP WH VXSSRUARI
&RXQFRONVKHUWY&S$ WKMXPRI ZDV (P S®LAX«EHF WHIE\ FRYHUQ R WH H SHOHV
H D U P D UINRM/GK\HH D U XQGKRUKEDVIBEDQW IQFXUHG IRUNDIQQ) DRRMWAY 7KH GILIHIHQAH Z DV P DGH XS
IR W KH F\FHO- RUGWR P S O H P H\W@BW. J L W D GDQNV\R D FROMEXWRQILRP  SDURHY/ DQG SDUAASDQV
VWUDVGIGQWH IJIWIWE DWDEWKH ' ZDWDEOH
WRVHSRWLRQ RIWK H UHEMH® 7KH 54' DOR UHHYHG [LQDQADO DAWMMEQRH ILRP WH

IURP WKH &&$ V 6WUDWHJILF —QQRY D WQ RIGVYK®I @ EXOH HAGHV &RP P XQFDMRQY $ \XP Rl
ZDV HHYHG \R FRQGXPWWH  7KION ' DQFH

Q RSHIDWQU VXSSRUMURP  \WH &RQHOGHY DUV QDWRQDO SLRP RURQDOFDP SDLJQ $ SRUARQ R WLV JUDQW
HWVGHV BMWHY GX 4 X«EHF &$/4 UHP DIQHG DW Z DVXVHG GXUQJ WH [LQDQADO HDU
DFFRXQMY IRU Rl WH RUDQ] DARQV SXETF IXQGIQ) Q

DGGMRQ D QRQ UHFXUHOWILDOWR IRUWH SHIRG $CEMRQDI P XE\ HDUVXSSRUMRP  WH &RQHOGHY DUV
IRP -X® WR -XQH Z DV DZ DUGHG R WH 54 ' GHO RQMDO&S0 UHP DIQHG \WEE®I DW I RUWH WIQWK

XQGHU WH JRYHUQP HWR! 4 X«EHFV 30Q SRXU FRQRTGHU FRQVHEXWYH\ HDU
IDLH EUGU HW SIRSXOHU ®f P IGHX FXOMUHO 30Q R

FRQVROIGDW DQG SURP RW WH DUV FRP P XQIW DQG D@RZ. IWWR
WUYH \RP H Z DV HDP DUNHG |RUWH \ HDU
$GGHG VR WLV VXP Z DV WH UHRXWIQ) JUDQARI )
IRP WH &$/4 R IL@OWH SRUMRQ Rl FX@¥WDO 3V55 8NI 8 nn°i@ Q] n°8 ©° N
GHYHBRSP HQADIHQAWRUGLIMIOMAKQR®J\ $ WXP Rl
Z DVXVHG GXUQI WH FRXUH Rl WH\ HDU Z KI®! WH UHP DIQIQ)
Z I@EH XVHG 1Q

® "sna-aindi
® jozogni&
® xV a%-ind

«a( ..azrm.E«! 0«0a0zEO

RZQ
b $PRXQW VRXUFH $PRXQW
UHYHQX

RZQ VRXU

UHYHQXH opuLDwW

OHPEHUVKLS IHHV

5S5HILVWUDWLRQ IRU
SURIHVVLRQDO WUDI
DFWLYLWLHV

(IFKDQJHV DQG VSR(
LQ FDVK VHUYLFHV
GRQDWLRQV

5HYHQXH LQ LQWHUH
PLVFHOODQHRXYV
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7KH54" SRVMG D W QUIFDQNQRHDHRI 1Q RZ Q VRXUFH UHYHQXH | RUWH\ HDU 7KV IQRUHDVHP D EH DMIEXWMG
R VHYHUDOI DRRY QRWIE® WH IQFHDVH 1Q LHYHQXH ILRP P HP EHUKLS IHHV FRP SDUHG VR WH SUHYIRXV [ LQDQADO, HDU -Q
DGGIMRQ UHIMADARQ | RUFRQAOXIQ] SURIHVWIRQDOADIQLQ) DRAYWAY DOR IQRUHDVHG W QULIFDQUWD

BSRQVRUKLS UHYHQXH DOR LORHDVHG E\ GXUQI WLV SHURG WDQ\WWR FROMEXWRQVIURP SDURHLY IQYROHG 1Q RXUWDIQIQ)

DRAYIMAV DQG 1Q WH 7KION ' DORH  FDP SDUJQ ) IOD@  UHYHOXH 1Q LOMHADOR LIRVH WJ QULIFDQWD GXH P DIQ® R RXU
VKRUAMP  IQYHWR HOW

( a8V X° «8¥BI°°@ -— FAON « N
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BURIHVVLRQDO -QGLYLGXDO OHPEHUV

5DWH $PRXQW 1E RI PHPEH TRWDOD

5DWH

5DWH

5DWH

$SSUHQWLFH OHPEHUV

5DWH ORQWDQW 1E GH PHPE 7TRWDO b

5DWH

5DWH

5DWH
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OHPEUHV FRUSRUDWLIV SURIHVVLRQQHOV
5DWH 1E GH PHPEUI 7RWDO
5DWH
5DWH b
5DWH
b
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fe@ O -NhaA
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LVWULEXWLRQ RI 9DULDWLRC(

EDVHG RQ DUHDV H

$GPLQLVWUDW

URIHVVLRQDO GH

&RPPXQLFDWLRQ
SURPRWLRQ RI WKH

$VVRFLDWLRQ

'HYHORSPHQW RI
GLVFLSOLQH

5HSUHVHQWDWLF
FRQVHQVXV EXL

7RWDX]
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/ $GP LQMADWYH H SHQWHV IQRIHDVHG E\ GXH P DIQO R
SR HWIRQDO HHV LOFXULHG VR FRQGXPWINMH HARQRP LF VXUYH
Rl WH GDQOFH VHRRU : KDW P RWH DQ IQRUHDVH 1Q VDD
FRW Z DV QRWIG RZ LQJ VR WH KLUQJ Rl D QHZ [LQDQADCDQG
DGP LQMADWYH P DQDIHP HOWHVRXUH

7KHWH Z DV D FRQUGHDE®! LOAHDWH 1Q H SHOHY UHDWG \R
FRP P XQFDARQV DQG WH SWRP RARQ Rl WH GIVAS@H
VSHALLFD® GXH VR WH 7KIQN' DQRH FDP SDUIQ

IPP«°5 8N & @iN®

7KH54" FRWHG RXWIKH\ HDU ZI\W DCGHIAWRI

©® "8d@m -w@°nius5 °
o

@ «°58@ MM ¢ 34

([SHOHV HDWG R SWRIHWMRQDO GHYHBSP HQW \WH
GHYHRSP HOQWRI WH GMAS@H DQG UHSUHVHQMRQ DQG
FROVXGIMRQ DOR (RVH FROMGHIDE® EHFDX\VH Rl SLRVMFW
WDWZ HH DGGHG VR RXU DRRYMAV [RU H DP S®I GLIMIO
GHYHRSP HOWSIRWIFW DQG WH FUHDMRQ Rl D P RELT} DARQ
SRMMRQ |RUSXIBRVHV R GHYHRSIQJ P RELT) DARQ VWDWI LHY
DQG SURSRVIQJ SRMQUDOIQURDGY | RUUH GPWRQ DQG DRARQY
DSWWR VHUH WH 54V UHSUHVHQUMRQ DQG FRQUXGIMRQ
LQMDWYHY
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7KLY GHIAWP D\ EH DWIEXWG VR DQ LORIHDVH IQ H SHOVHVIRU

DIHZ SUIRMFW VXFK DV GLJIMCGHYHRSP HQWDQG IRUKXP DQ UHVRXUAHY $GGHG VR WL GHIIRWY DQ RSHQIQI EDDQHH RI

LOFXGQ] DP RUAYDWRQ RI FDSWMRODWHW 7KLY ELRXIKWXQURVWMRMG DWHW VR
EXGIHW 7KH %RDUG Rl WHARY DSSWIRYHG WH D@BFDWRQ RI

P SEP HQWMRQ DQG WH XVH Rl WH ' DQFH 3URP RURQ &DP SDLJQ DARFDMRQ

DQG54" \REOHDWHV R
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(Q FH TXL FRQFHUOH BV UHMRXUAHV KXP DIQHV ®154' D FRQQX TXHIXHV G«SDUN HWD HX B SGIMU G DFFXHE GH QRXYHDX]
P HP EUHVH FHSWRQOHY (QDRUAV  XQ VRXWQRXYHDX SRWM HQ P RELOVDMRQ D «W Pk« HWHQ QRYHP EWH ®1 SRM GH

GILHPWRQ GHV 1 LODQRHV HWGH OGP LQMADARQ D «W SRXUYX
AYO «@ ( Ao.

e 1 DGIQHO HGDZ DU ([ HAXWH' ILHARU
e 7K«WH* KREUHO' IWHARUR! ) IQDQRH DQG
$GP IQVADARQ VUMY RQ1 RYHP EHU
e ' DQHOMDOWIHQ ' ILHARURI 3LRIHWMRQDO HYHBSP HQW
o $XU@H/ DXUHW+ HDG Rl GLIMIOGHYHBRSP HQMWMDMILHY
DQG SDURHUKISY XQAM) HELXDU
¢ ) @YIR &DUGHAFKIR +HDGRI ' LIMICRXEDO
" HYHRSP HOAWMBUA RQ-XQH
o &KHU @I$EHWVR® +HDGRI ' HYHBRSP HOADQGO HP EHU
BHEHV
o 6DDK -RKQWRQ +HDGRI &RP P XQEDARQV XQUWO
1 RYHP EHU

-DGH* LRV +HDGRI &RP P XQEDARQV

$P «@D(VDP H +HDGRI &RP P XQIFDWRQV WY RQ
$SUO

9LFVRILH* L@W+HDG R 0 RELD) DAWRQ $XIXW
VRO DUK

5RGUIXHYRNR +HDGRI 0 RELT) DWRQ WEUMY RQ
0 DUK

/ IVH) D\ DUG 3UIRIHWMRQDO HYHBRSP HOWDQG
$GP LQVADWYH $\MWEQWXQWIBHSWP EHU

&DP HQ 6W&\ U 3LIRIHWMRQDO HYHBRSP HOWDQG
$GP IQVADWH $\WMMEBQMAMIIM RQ 6HSWP EHU

0

°n& a

- (

«0J«..E"0x0zA2EL1 1! . X (0n ( z300 ! AaXc «0" ..«AB PBnBl BN




xP (X % R A«

AX.z

NP

NP P 5 @\

8 O ®-N 8@

° i @ vai? z& & @n° hee n& — & Ve° Jo g ks 5 z*@ n Nd n\ gl ©®Vau 3 BBele8
8’@0 N aaon @ @° N agern @@° N Ap.@®s8 30PN & NDE- - 3 1y @ 085Vv°8
Jo o8 &-N8 (& -N &K (s -°8 I VIN/g iix « «CP8 (+ & 0t° -VNn°
«E 0« z( =Y @ 085Y°8 . 3 3n5@8 WY & 085V°&K (®-N8 XX ..
fio V8 «ii? N a4 @8V-N 8
ansa BN z& @ &8 X *8neii 3° h»& ua°ea L) 3 he=7Vo @ Vidn
nevg & (°mi5 °© N O N Ot°-VNR° ( 8 -N& N@E- ( & -N &K 1Y @ 085Y°&K (° @
(¢« °& o i 3 nNa@e @ it N .z ' B n aual 3 0GNEe-YO8e 3 N@E-» 3 0t°-VNI°
-y @ 085Y°K 83V-Ni @ le ¢33 @ «C@° -3@ -V& N 8 (®-N8
a4 @8v-N 8 Jg 37 oy
~
NFEP ..( ! NN ° @
~ ! aNy o N «%= n°8u e« 3
o P o 3 xeo o(P o N3V_|_|0@ % 3 ANUO 30
| NG 0 I 8\e U0 H3INN@ O -N 8

7KH %RDWG DQG 0 DQDIHP HQW 6XFRHWIRQ &RP P MWYHV
SUQASDOP DQGDWM LV R SURP RM WH \KRUWV DQG P HGIXP

WP \XFFHWRQ Rl GILHRRWY RQ WH 92" DQG RYHUHH WH
HWEEQAKP HQARI WH P DQGDMV FRQIHILHG RQ WH SUHMGHQW
DOR WHYLHZ VWH FRP SRUMRQ Rl WH 92 VR DV R IQFOXGH
RWHU YIHZ SRQV ERW H SHUHQFH EDVHG DQG GLYHUIHQW
DQG HQVXUH WDWWH FRP P IWWH LV P RUH UHSUHVHQMYH R
WH GLLIHHQAMGDQRH FRP P XQWHV 7KH FRP P MWH WHUHE\
FROMEX\WV \R WH RUDQ] DARQV KHDOM\  GHYHBRSP HOWE
GHP ROMDMY DQ LQVSILHG DQG LQVSIUQI GIYHOR! VRAGDUW
DQGFRP P W HQW
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7KH * RYHQDQFH DQG * HQHWDO 5HIXOMRQV &RP P IWWH
HQUXUHV WDWIKH RUDQLJ DARQ P SGP HQW EHVASLDRARHV 1Q
JRYHUQDQAH 7R DFKLHYH IW REMPAYHY IMSHURGIFD@® WHYLHZ V
WH RUDQ] DWRQV P HP EHU LHSUIHVHOUMRQ VMXPXH DQG
HQUXUHV WDW IW  JHQHIDO UHIXOMRQV LOFOGH DO WH
IXIGHIDHV IHTXILHG IRU WH SIRSHU RSHIMRQ R WH

RU DQ DWRQ DQG W GHAMRQ P DNQJ P HFKDQIMWP V
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7KH &RP P WWH RQ WH S5HARYHY DQG &UWADO ( FRQRP IF
VWY Rl WH 6HARU IGHQWIHY SURUW DRARQV DIP HG DW
SWRP RWY WH GDQFH FRP P XQWV \KRUV P HGIXP  DQG
®Q WP UHRYHY DARW4 X«EHF Z W VSHADMMIQARQ RQ
HQUXUQI WDAD®54' P HP EHY DIH UHSUAVHOWMG WDOR
ZRUW \R GHMJIQ \VSDFHV IRU H FKDQIHV (HOPMWRQY DQG
FROPAYH GHEDWAV EHVE HHQ P HP EHWY DQG \R DGYMH WH
54" RQWHHWEEQKP HOAR WRVH \VSDFRHV WHUIHE\ BIQGLIQ)
G QPP R WH 54' V DWRADWRQ @H VR HOKDQFH WH
JURZ W DQG KHDO Rl WH GVAS@DY HR VWP
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7KH 6WDWUIE 3@Q &RP P IMMH HQUXUHV WH HIHPRYH
GHS®\ P HOWRI WH54 ' VVIADMILF SOQQQ) SLRWIRNDQG DRW
DV DQ DGYMRU UHVRXUAH IRU P DQDUHP HQW DQG  DQ
LQIRUP DMRQ UHVRXUPH IRUWH 92 !
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7KH 0 DAMU3@Q &RP P WWH LV UAVSRQUE®! IRUGH LQIQI WH
SIRFHGXIH DQG IGHOWA IQ) WH FRQXGEQW ZRWINQI \R
VXSSRUVWH XSGDM Rl WH 0 DWMU 30Q IRU
3RIHWRQDO' DQFH 1Q 4 X«EHF 7KLV FRP P MWH DIP V \R
DGYMWH P SUIRYH DQG YDIEDWA WH GlLIHIHQWSKDVHY Rl WLV
SURVIRW
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