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SWMQGHHVDAMH3 5 , 0 () LODGRH FRQ HUHQAH
DN KM  &DHIQ1HZ <RIN 2 AREHU

35,0 ( )LCDQAHH SHW 6l DVIGYDDIZ DD Z KR
LQ DAMQEDQRH DAH WMSSHG GRZ Q DV 6HUAELY
FRAOWDCDQG LOVROHRA * HHIDOR 35,0 () .QDQMH
VHP LQDUKHG RO Z W DWU \HOWR VHYFH
-HDQMAD D VR WH RU DQVORWRQ

$WHQEHVDAMH35 , 0 () LODGRH FRQHIHQAH DV
' H1 HEHDQBAKHYDNIQ$P VMMEP 0 D



SZO@T2: &Q

35,0 () LQDQAHV ZDVD\ HOUR' LQUI KWXOHYHQW DQG | RQG | DUHZ HIY : H XQGHWRRN
LQWDWYHY 1Q QHZ  DQG | DP LODU GRADWRQY DQG VOIG JRRGE\ H VR VHYHIDOSHRS® Z KR KDYH
SO\ HG LP SRYEQWRGN RYHUWH\ HOW/IRU3 5, 0 () LQDQFH

: H KHE D FRQHHIH IRUWH [LUMWMP H 1Q $P WGP ZKHH ZH ZHH WH JXHVWR ' H
1 HEHUDQGWKH 9DQN ' 1% DQG Z LW WH GDGHIKLS DQG VXSSRWAR WH -HDOMADY. 1P 1Q
3DV ZH KHTB D VSHADIMMQWROYHR DG FREDMDOHYHOMO 3DV : H UHMUDHG R 1 HZ
<RUN |RUD FRQ HIHQRH | RUWH [ LWAMP H VIGFH KRAMGE\ : KM  &DH ,Q DEGAMRQ\R
PDQ 35,0 ( )LCDQAH ([ SHW \VSHONHY DAMMHVH HYHQW LOFOXGHG D VHQIRU' 1% RIILADO
WH 6HFUHEY * HQHDOR  WH 3HP DOHOAMBRXWWR $UEMIDARQ D |RUP HU$P EDWDGRUDQG
LOMCDARQDOUHIMRQY H SHWDQG D GHIYDAYHY B HQG DQG KLY FR DXWRUR DQHZ ERRNRQ
WH KMRY DG IXWUH R FOP DM P DUNHW <RX FDQ UHDG P RUH DERXWWHVH HYHOW @MULQ
WLV $ QQXDOB HSRW

6lU" DYIG Y%DUDIZ DQDW WWSSHG GRZQ DV 6HAMEY * HHDOR 35,0 () LODQRH -HI
* REBHQ DQG , VKDUH RXUWRXIKW DERXW DYIG DQG VD' RXUWDQNY RQ WH QH WWE R SDIHV
7 KURXJ KRXVWALY $ QQXDOS HSRWAK RX FDQ UHDG WH LH GFPARQVR! P DQ. RWHY Z KR NQRZ DQG
UNVSHRW DYIG | RUKLY LQVSLUQ) FKDUDPMUDQG LP SUMMAYH DRKLHYHP HOW

' HDQQH <DS DQG 1DQR . RYDAN KDYH PRYHG RQ ' HDQQH VR KHU KRPH FRXQM R
6LQIDSRWH DQG 1 DGR VR UHALHP HOW 7RIHWHUWH. KDYH Z RINHG VR HQUXUH WIDAB 5 , 0 (

) LQDQFH LV RUDQ] HG DQG UAVSRQUYH VR D35, 0 () LODQFHY FROMIMHCARY YRGBV
IRXKPV ([ SHW DQGPRWH : HKDYHP RH VR \D. DERXWHDFK R WHP D @AY @MULQ WLV

$QRXDO5 HSRW

7KHH LV P XFK P RIH VR H SERH LQ WLV $QQXDO5 HSRWV:  H HQFRXUDIH \ RX VR VENH WH WP H
R UHDG DERXWZ KDWZ H KDYH GRQH : H KRSH \WDWWP RAYDWA \ RX VR UHDFK RXW VR JHW

IQYROHG DQG VR FROUGHU VIXSSRIAQJ XV ILCDCAD@® WURXIK RXU )UHXGY R 35,0 (
) LODQFH IQWDAYH VHSDIH % GRQJ \R , EHOHYH \ RX Z LOFRP H VR ERMAUXQGHIAMIQG

ZK\ ZHWD WDAB 5,0 () LODQFH LVSD XQTXHFREERDARQR H SHWIQ@Z DG ILQDQGH%

DO6S
&KDIUR WHO DQDIHP HQMAARDU
35,0 () LDIH) RXQDWRQ
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7KH+RQ 6lU' DMGYDUIZ DMK . 1=0 . & 6lU' DG RUR XV MP SO ' DVIG WSSHGGRZ Q
IQ$XIXW  DVWH BHFUMEY * HQHIDOR 35,0 () LODQAH 7KLV Z DV RQ® \WH MR
WH RBV KH KDV SO HG IRU3 5,0 () LQDQOFH DQ LQYROHP HQMWDWIRH EDFN VR RXU
HOUDHVWGED V' $V D 0 DQDIHP HQWYARDUE P HP EHU DV P HP EHU DQG &KDWU R WH $GYLMRY
YRDLG DQG WHQ DV 6HFUA * HQHUDO KH KDV EHHQ D VRXUAH R WRXJ KWXOJIXLGDQRH DQG
XSSRWRURXUP MMRQ

$V WH VZR &KDW/ R 35,0 ( RYHUWH SHIRG R ' DVIGV LQYROHP HONVZ W 35,0 (
) LODQFH Z H KDYH Z RINHG FRVHO Z WK ' DYIG DQG KDYH EHCH WG P RUH WDQ DQ RCH 1LRP
KLV LOLIKW DQG DGYLFH ) RXQGEHG LQ WH DIWAP DX R WH JEREDOI LCDQADORUMY 35, 0 (
) LODQFH KDV Z HDWHUHG RIKHUPKDTHQI HV ViXFK DV WH SDQGHP LF JHRSROAFDOXSKHDYDO DQG
D FROWBQAQHHG VR IRFXV RQ RXUIXQAQ)  7KURXIKRXW' DYIG KDV EHHQ WHWH IRU3 5, 0 (

) LODQPH HQDEQQ) XV VR FROAQXHVR P DNHD GULIHHQRH  \ HDWY LQUR WKLY XQLTXH SURMRW

' DVIG DRQJ ZIW / RG : RRD SURYIGHG DQ DQFKRU IRUXV HQWUQ) WDW IURP WH YHU
EHILQQQ) RXUH I RWKDG WH KLIKHVAGHIUHH R LOMIUW DQG JWDYMBV (P EGP DAE R WH
FRQQHPARQ EHVE HHQ WHVH VE R J U-DWGU DOWIQNHLY ' DYIG Z DV WH I LAV RWG: RRD ) HIRZ
DAMH 1 HWHDQGY , QAN | RUS GYDQRHG 6WAHY : KIBI WHH ' DYLG SURGXFHG DQ DAFG!
IRFXVHG RQ FRPS®{  1LCDQADO WDQLFARYY &) 7V WDW KDV EHHQ D VRXFAKWRGH IRU
P HDVXUQJ RXUNXFRHW RYHUWH \ HDLY 7KH DIWF®! SXEQWKHG LQ LQ WH &CSIMICO DUNHW
/ DZ -RXUQDO VHWRXWIMH | RTRZ 1QJ LOMUIFRQQHAWG LROVIRU3 5, 0 () LODQAH VR HP ELDFH

o ' LVSXW UHVVROMRQ R WH KLIKHVVTXDIW DUEDMADARQ P HADARQ SURYIMRQR H SHUAMH
e QUDARQ R D FHOAH R LOMDARQDO H PHTQAH HTXISSHG Z W D \WW Rl \WH DLW
GHUYDWYHVDQG &) 7 IREXAVHG QEWDY  NQRZ GBHG) H DQG CDBEDVH URVRXUAH DQG Z HEVIWM
e (GXDARQR 35,0 ( H SHW DQG DIEEMWDRY MGIHV DQG RWHJ GHAMRQ P DNHY R
WDVH WH LOMIMARCDOFRP SHMQAH R WRVH G-DOQ) Z IW WH UHVROMRQ R G\VSXWV

LQYRNQI &) 7V DG
e ([WOMRQR 35,0 ('VDPAYMHV VR KHS P HHWWH UHTXWUHP HOV R SDUAASDQWV DQG
®U DOV WP V LQ B GHYHIRSHG DQG VRSKIVAFDMG P DINHW
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7DN\H D GRRN DAMH $5 ERXV8 WAHPARQ UHDG WKLY HQALH DQQXDOUHSRWDQG \ RX Z LAWHH KRZ
Z H FRQWOXH VR SXUXH WHVH JRDY WDW DYLG @LG RXAWR VIXFAGRD |RUXV

7 KURXI KRXWALY DQOXDOUHSRW\ RX Z LKIOMHH EUH  DSSUHADWRQV DQG P HMADIHY R WDQNV
IIRP RMHY ZIW ZKRP ' DYIG KDV ZRINHG FRHD ZIW RYHUKLY WPH ZIW 35,0 (

) LODQFH / LINHXV WH FRQUGHU' DYIG D 1 UHQG DQG VRP HRQH Z KR VWYHV | RUH, PHIBIOAH

: HZIWK ' DYIG DODWH EFVW: H Z LGP W KLV H SHUHQAH KLY WRXI KWX@HW KLV LOMI UW
DQG R FRXUH KLV WWQRUDQ YRFH : H NQRZ WDWZH VSHDN IRUWH HQALH 35, 0 (
) LODQPH FRP P XQW Z KHQ Z HVHQG KLP - RXUKHDUNHOWKDQNY

HIW * RED URE 3IENHO
&KOW35 , 0 ( ) LCDGFH &KOW35 , 0 ( ) LCDGFH

XUQ P\ W \HOYW DMWKH KHP R WH , QMIDARDOYXUHDX R WH 3HP DHINERXWR

SUEMIDARQ LGFOAQ) WH SHIRG , VAYHS RQ 35, 0 () LODQAHV $GMRY %RDG , KDYH KDG

PDQ HFRXQMY ZIW 6lU' DNG , \SHAILFD® WP HP EHJ KLYV FDSDAW R FRP EICH P RGHW/

ZIW ZIVGRP DQG H SHIHAH ZKHQ H SUAWMQ) DQ RIIQRQ @ KIFK P DGH WP SRME® (RMR
KHHG KLV DGYIFH 0 DQ. WDCQNV ' DYIG

+XJR6LEGM

) RWPP HUBHRUHEY * HOHIDOR \WH 3&$

3SDWSGMRY %RDUG 0 HP EHU
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35,0 ( )LAOQH LV WH 3DCHOR 5HRIQMHG , QMDAWRQDO0 DUNAM [ SHW 1Q ) LCDQAH DQ
LQGHSHQGHIWCRWM RU SUR I RXQEDARQ EDVHG LQ 7KH + DI XH DQG HWEEQVKHG LQ WH Z D\H R
WH J@EDOI LQDGADORIMY , W P WMRQ LV VR UHGXFH B DOXQPHWELQN DQG W VWP LF UMN
B\ HQUXUQ) WDWIKH UHTXIMW H SHYAWH LV DYDLAOE® VR DQAFLSDM DQG DEAHW DQ. QVSXWMY
WDAP D DUMH LQ WH [LQDGADOP DUNHW W JRDOLQ GRQJ \R LV VR |RWMU I LQDGA.DOP DUNHW
WEELOW DQG FRQLGHOAH LQ DQG D P RIH VHWBG DQG DXWRUIMDAYH ERG R @Z IRU Z RUIB
| LQDQHH

35,0 () LODGAHV WDAMRQDOIRFXV KDV EHHQ RQ DAXHY DUMQ) 1Q UHIDARQ VR LQGXVAY
WEQEDGY HJ  GRAXP HOBARQ P DUNAWSWDPARHY  YDOOWRQY 1RU GHIYDAYHY DQG RMHU
FRP SB{ |ILQDQADOSIRGXFW 1RZ  Z W WH JURZ LQJ LOMUHWMO DUHDV VXK DV VXWRLQDE®
ILODQRH DQG [LQDQADOWIKQR®RI\ 35,0 () LODQAH DR DIP V VR DOAFLSDM KRZ  G\VSXWV
PD. DUMH LQ WHH DQG RMHUHP HULQ) DUHDV R WH [ LQDQADOP DUNAW DQG FRMGHUKRZ LW
FDQ EMVDGELHW WHP
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35,0 ( ) LODQFH DSSROQMG $NEHU' DIRR DQG ,MRP D 2 NRQ \R LW 0 DQDIHP HOWRRDG 1Q
6HSWP EHU

SNEHULY WH IRXQGHUDQG &(2 R '/ HIDOTHAKQR®I\ DQ D7 DG Z LQQQ) JEREDOG DOCDVD
FROXGAQ) [P \WWDWDGYLVHY FOHOW RQ GIYHIILQ) WIRKQREI\  DQG CDD VR XQBRAN EXMGHW
YDOH WURXJK U DOLQCRYDARQ ,MRP D LV D 6HQRU) HIRZ DW+DYDG . HQOHG 6FKRROY
0 RWDYDU5 DKP DQL &HMUI RUYBMOHW DQG * RYHUGP HQVDQ $ AXQPABUR HWRUDWBW-RKQV
8 QYHWW 6FKRROR! / IZ. DQGD' WHARUR 7KH' LIWVBO( FRQRP\ , MDWYH

$NEHU DQG ,MRPD DWH 35,0 () LQDQAH ([SHW DQG EUQ) D ZHDOM R HOMXMDWP
H SHUHQRH DQG H SHIWH VR 35, 0 () LODQAH 7KH ZLADSM D NH R LQ WH FROMXHG
JUWRZW R 35,0 ( )LCDQAH DQG 1Q WH SXWXIWR LW JRDY Z W D SDUAEX@U IRFXV RQ

ILOMAK Y SVREXWHQAHY DQG DUALADOLQM HOFH

~&E D J&/auRd®
@O DOG: e 1
,Q 6HSWP EHU ' HERUIXK ( Q[ 5RW DQG ,&D / HMH Z KR SUHYIRXM® VHYHG RQ WH 35, 0 (
) LQDQAH 0 DQDIHP HQWARDLG Z HH DSSRIOMG \WR W $GYDNRY 9RDLG LQ 6HSWP EHU 35, 0 (

) LODQFH GR\V IRZ DG R FRAQXIQ) \R EHQHIWIURP ' HERUKV DQG , DV IOULIKW DV
P HP EHYVR WHSGYMRY %R0

,Q 2 AREHU $SUOSIQ0H Z HIDNQRZ Q IXWUMNVDQG FKDQIH QDYLIDRU NRLQHG WH $GYLMRY

YR0G $SUOEUQIV D SHYSHAWYH RQ WH I XWUH DQG KRZ VR S@Q IRUMMWDMHZ RMHY FDQ
SURYICH 6KH Z LODEH D JUHDAWRXUAH R LOVSILDARQ DG LlGDVIRU35 , 0 () LQDOAH
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' HDQQUH <08 VWSSHG GRZ Q ILIRP KHUURGH DV 6HQLRU/ HI DO&RXQVHO0 DQDI HUDWKH HQG R
2 AREHUD WIURYHUVE R\ HDW/Z M3 5, 0 () LODQPH 6KH KDV UAMUGHG VR KHUKRP H FRXQM
R 6LQIDSRMH ' HDQQHZDV3 5,0 ( 'V SUQASDOSROAR FRQEPAZ W LW H SHW DQG Z W
WH EURDGHUFRP P XQW R LOMCDARQDODUEMIDARY 6KH VRRN WH GDAQ) IRM LQ RUDQ] LQJ
RXU FRQHHQAH 1Q / RQGRQ DQG RXU FRQHHQAHV 1Q $P WMEDP DQG 1HZ <RWN

" HDQAH ELRXIKWD KLJK GHIUHH R SIRIHWIRQDIMP KDUWG Z RUIN DQG D SGDVDQASHYRQDDMW R
WHUR®M : HZ DMK KHUD@OWH ERVALQ KHUGQH WHQGHDYRXW/

<ULR Sy rebara

1DQR . RYDAN ZKR VXSSRUMG 35,0 () LQDQFH SDUMAP H DV D 6HQRU $GYIVHU Z KB
P DIQEIQQ) KHJ IXEWP H LR Z W 5XWHU $\WRADWV KDV URALHG 1DQR KDV EURXIKW
RUDQMMRQ DQG VAKPWUH VR 35,0 () LODQAHYV RSHIDARQY RWQ ZRINQI  EHKIQG WH
VAHQHV VR HQUXUH WH VXAFHW R RXUHIRWV 35, 0 () LODQPH DSSUHALDMY DADVKH KDV GRCH
DQG Z MKHV KHU WH EFVWILQ KHU UAMIHP HOWV : H DOR WDQN 5XWHU $\WRADMY DQG LQ
SDUAEX@US$GYVRY %ROUG P HP EHUS LEN* URYH | RUDTRZ LQJ XV VR EHQHIWRP 1 DCR 'V \N@Y
DQG | RFXV

>a CHD

35,0 ( )LQDQHDSSIRYHG ~ QHZ ([ SHWIQ 7KHVH QHZ H SHW FDP HIURP  DADRYHU
WH Z RUG DG LOFXGHG EXMOHW SHRSGH DFDGHP LIV DUEMMDWRY DQG P HADWRY DV Z HODV
H SHW IURP WH GUDORRP P XQW 2 XU %06 ([ SHIW1RP DM &RP P WMWWH FROMGHY
SRWMOADO H SHIW UIHRP P HQGHG B\ RXU %DV DQG RXU SDHOR H SHW DV ZHD DV
UHYHZ Q) LQAVIGXDY Z KR QRP LQDM WHP VHOYHV VR EH DQ H SHW: H HQARXUDIH DQ RQH

LOMHMG 1Q JHMQ) LQYROHG LQ DQG VXSSRWAQ) RXU DPWYIMHY VR UHDFK RXWWR XV DW
MAHBY # SUP H LCDOFHAVSXWVRU
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35,0 ( )LCDQAHV FRIH DIP 1V VR SIRPRM WH X1 R @7 DQG KHS UHVROH QAVSXWV
FROFHOQ) FRP SG{  LQDQADO WDQWDPARYY ,Q SXUXIWR WLV JRDO 35,0 () LQDQRH
RUDQMAY FRQHIHQAHY DRIRW WH Z RUTB VR GMVRXW WH P RAVSURWMQI DAXHY R WH GD
7KHVH FROHHOAHV EUQ) VRIHWHU MGIHY FHOADO EDQ\HY UHIX@WRY DFDGHP LRV
UHSUMVHQBAYHY 1URP - B DO SUDPAFH DQG GHUYDWYHY P DUNHWSDWARLSDQW 0 DQ R WHWH
LQAYIGXDY KDYH [LWAMKDQG H SHUHQRH H HAXAWQ) WDQUDPARQY DQG VAKPXWUQ) WH @7 V
UHIX@ARQY DQG WEQEDUG GRAXP HOMARQ R WH | LQDQALDOP DUNAW FUHDWQ) D FRP ELQDWRQ
R G0 DODQG P DUNHAWH SHIAWH WDALY XQSUHRHGHOMG

BLQPH LW IRXQEDARQ 35,0 () LODQAH KDV KHIE WIQ LQ SHYRQ FRQHIHAHV LQ 7KH + DI XH
WUH 1Q 1HZ <RI VER LQ / RQGRQ DQG RQH LQ 6LQIDSRH ,Q 1Q SHYRQ FRQ HHQFHV
DQG HYHQV Z HHKHGB LQ$P WAEDP 3DUVDQG 1 HZ <RWN

, FROUGHUP\ \HD IRWYCDM EH RQG P HDUXUH VR FRXQAGLL' DMG DV D P HQRUDQ LQEIDARD DG D
IUHJG + 1V FDUHHUDFFRP SOVKP HOWV DV D MUMADQG @7 \ HULGFOQQ) DAWHS 1 6SHADOTUEXQDOIRU
/ HEDQRQ VHADQ H CP SB! \WDADDMWKRXE DSLUH VR EXWHZ Z LOP HHN %NHYHD P RUH KLV Z VGRP

NQEHN DG KXP IOV HP ERG ZKDAHYHY MGIH \KRX@ DP R DFKIHYH RQ WHUEHWED. 1Q D

FRARRP , NORZ \WDW GR DQG, Z1@

+RQ (@ CEHM 6\RQ)
8 6 YDONXSW -XGIH (DWMD' MAUPAR 1HZ <RI
$GMRY 9%RDE0 HP EHUDQG SDMD DRI HP HOWARDLG0 HP EHU

S 10BU  YacEpec
Q0D 35,0 ( )LQOGH HMQHG R WH 1 HKNHDQGY DQG KHIS W ISP WMLECP
FRQHHQAH KRWMG B\ ' H 1 HEHUMQGWKH YDQN ' XWRK &HQADOYERN DAW EHDXWIXO GHZ ©
UHQRYDWIG KHDGTXDUMY

7KH FRQ HIHQRH FRP P HQFHG Z I RSHQLQI UHP DUW [URP 94E 3LFNHO &KDWUR WH 3 5, 0 (

) LODQFH ) RXQADARQ 3WR HWRU<DHO' LDP DQW 6HQIRU/ HI DO&RXQWHODW H 1 HGHUDQGVKH
YOQN DQG 3IRHWRU R ) LQDQADO 1 HE R DQG ( XURSHDQ 3WRSHW /DZ DW 7LEXU
8QYHMW DQG' U +DE 0 DIAQ & HSHDN 6HAUAVEY * HHIDOR WH 3HUP DOHQWERXWWR
$UEMDARQ 7KHU FRP P HON VHAWWH VRGH IRUD @D R \XEWEQWYH GVAXWRQ RQ GUDO
GHYHIRSP HQW P DINAWWKLLW DQG J GREDO LODGADOGVSXW UHVROMRQ
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7KH FRQHHQAH RIHHG D FRP SUKHOMYH RYHYLZ R NH GHYHIRSP HQW LQ [LQDQADO @Y
DQG P DUNHW FRYHUIQ) WRSIFV IOFOXAQ) NA VINDZDVILRP WH W ,6' $ $QQXDO* HQHIDO
0 HMQ) ®UDO GAMRQYV DARW MUMVAFARYY LOMEDARGDO DEEMDARY DG HP HULQY
P DUNHWGHYHIRSP HQV 7KH P DWRUW R \SHDNHY ZHH 35,0 () LQDQAH ([ SHW ZKRWH
H SHUAH DQG LOLIKW IRWMUHG UFK DQG HQIDILQ) QVAXWRQY 7KH FRQHIHOAH WD WP HG
35,0 () LQDQRHV FRP P VR HOMVR GUDO FHIBIQN P DINAWMEELOW DQG H SHIWVGAVSXWM
UHVROMRQ LQ WH J GREDO! LQDQALDOV WMP

TKHIX@SWRIWP P HR WH FRQ HUHOAH LV DYDLEGI RQWH 35 , 0 () LQODQAH Z HEMWM

28 QG «@B4AM®1i yO
E&E =B 1<QR

1@, @O Gkt «
>RERfec Yol Usu

GUBREK@AE 1Bytu
&aw> 108U
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$OR 1Q 0D -HDQMADQG 35,0 () LODQAH FR KRWMG DQ HYHOWVDA-HDQMV RILFHY 1Q 30UV
HOABIG SERADMIDOLY , QRYHR DG : RN 2 XW, Q 4 XHWAMRU( 11HARYHCHW DQG 3UHAREELDA
%AQILQ) VRIHWHU®U DODQG | LQDGADOH SHIW IURP P XGAS®! IMUMVARARQY WH HYHOAKLI KQI K\WG
PUMFDOMUXHY D THAAQ) FRW ER GHUMEELON

2 SHAQ) UHP DUV Z HH GHDHIHG B\ . DD+ HSS GH 6HYHIQIHY &R 0 DODILQ) 30WEHUR -HDQMW
DUG35,0 () LQDQRH ([ SHW %RE 3IENHODQG -HDQ ) UDQERY $GHIB 7KHUUHP DUN VHAINH WD H
IRUVZ R | REAHG SDHOGVRAMRQY

3DCHIMMNV LFXGHG 35, 0 () LQDGRH ([ SHW &DUIROQ -DANRQ -DFTXHY 6HYDADQG 5REHWWDQ
* DB VRIHWHU Z W ) LASSR &KIRAQL , QQRAHOW ' XFAL 1 IFRDV &RIMEG . @XV /, EHU . UMM
0 DARXY DQG $QUDQ 7HKWDQL 7KH LWANVSDQHOH DP LQHG WH UMIHQAH R 1L.QDCADO FRADMUIDO
DAURW QLIHHQMBU DOM P V' Z KU WH VHIRQG H SBRUHG NA BMRQY IRUVHRXUHG FUHAVRLY
XQEHUWH ( 8'V UAVAXAXYUQ) DQG LOROHR 1P HZ RIN 7RI HKHUWH VIVMRQY XQEHYFRUHG WH
FUMFDOLP SRYECFH R B0 DORFHYELQW DQG H 1 HARYH UHI XAOWRY VWKPMUAVLQ J GREDOI LCDQRH

QUEQ Fi0x Kl By e et p 2 GVBRRIEN ik O
@A 1 p®- o 0= urx G
ERudrd Yy 4T WAD

&bl Yack|rc
,Q2RAREHJ35, 0 ( ) LODOAH KHIB IW IRXUM 1 HZ <RUN FRQHIHQRH DQG LW | LWAMQAH
© KW &DVHNQED SURVIGHG WH YHOXH | RUWH HYHQW

7KH FRQ HIHQPH RSHQHG Z W Z HBRP LQJ UHP DUNV I URP %/RE 3LANHODQG, DQ &XLABUIHU SDIgHU
DN KW &DVvH 3LENHOKLI K@ KWG WH WHP HR WH FRQHHQRH Z KHWHUWH LOWBQRHV R
YROIDAIW WH JGREDOHRRQRP \ KDV H SHUHQRHG 1O DP RXQAMR USS®! HIHAW Z KIFK Z LGD
QWSDM RUMD RKDQIHV Z KK FRXQS UHVXAOVIQ D UHRGHUQ) R WH SRW : ,, JGREDO

EDDCRH
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7KH KUKQ@KW R WH FROHHQH ZHH WH RSHQQI UPDUW B\ $P EDWDGRU 0 LFKDHO
&DLSHOMU DOG D [LUMMGH FKDAZ W ' U 5LFKDUG 6DQGERUDQG 3DX@ ' 13HGD DXWRY R WH
ERRN &DUERQ +XQMY SHEPARYY DQG ) RHFDW R &TP DM 0 DUNHN 1Q WH  WEHIMY

$P EDADERUEDSHIMUUH GRMG RQ WH SUR RXQG KL W LQ WH J GREDOREHUDQG SRIQMG RXW
WH SRME® QUHPARQY WRH \VKUW FRXGS VBNH 6DQGRUDQG ' I3HED GRNHG EDAN RQ WH
GHYHRSP HQAMR FQP DM P DINHW DQG RIHHG VRP H KRSH XOUH GPARQY |RUWH 1XVWUH R

XMQJ P DUNHW/ VR VROYH FQP DM FKDTBQI HVb

) RXU SDCHY  VWKRMUHG @UHD DUIRXQG 35, 0 () LQDQRHV IRXU H SHWIRXXP V' SUIRVGHG
LOLIKW RQ GHYHIRSP HQNV LQ NH P DINHW DURXQG WH Z R WH JURZ W R WEEGFRIQV DG

R SWEXUHQR  FKDEBQI HV [ DAQ) \XWRLQDEG! LQYHVAQ)  DQG UH GPARQY RQ WH LRBI R WH
MGHADY LQD FKDQILQ) Z R

$ GHEZRNQ UFHSWRQ IRGBZHG WH FRQHHOAH JIMQJ \SHDNHY DQG DAMQGHHY WH
RSSRUMQIW VR VKDUH [ XUMHUWRXI KW RQ WH VRSLEVR WH GD:

7KH SURIWP P H I RUWH FRQ HHQRH LV DYDL@EGI RQWH 35 , 0 () LODQFH Z HEVIWM

U DMGYDDIZ DIDM LVRHR WH GDAQ) MARADOILIXUWIQWH FRP PRQ @Y. Z R HRZ GHG
|RUWH GDLIQ) DQGKXP DQWR KLY MGIP HNV DvVZ HTDVKLY JBDAFRXWM DvDMGIH DJGLQ DD
KLY G-DIQIV +1VZ RINLQ WH LOM CDARDOI HTS KDV VHADQ H DP SBIZ KIFK 1HZ. KDYH P DIRKHG +1V/

FROMEXWRQWR 35,0 () LD KDV BHHRLQYDOCE®! DG KH KDV DORXUUHVSHRADQG WDONY
6l ADP %DIU

$SWRADMO HP EHJ  9HX@P 9X@QV
$CGWRY 9R0G0 HP EHU

_$118%$/ 5(3257



@:= G <60

35,0 () LODQFH FROAQXHG VR GHYHRS FROMOWIRU 35,0 (WP H W VHUHV R RQOCH
FROVHUDWRQY Z WK H SHW DQG NH WRXI KWBDGHY 1Q WH Z R R LOMGDAWRQDO! LQDQFH
DQG @Z 35,0(WPH  IRGRZV RQ IURP WH RWIILQDO35,0 (WP H RXU YLWXDOFRQ HIHQRH
SIRILPPH IHDMUQ) KRXURQ) SUMVHOMMRYY RIHHG GXUQ) WH &RVIG  SDQGEPLF

35,0 () LQDQFH LV H AWG VR FRQQHPWZ W D Z IGH (DQJIH R DXAHQAHV WURXIK WHWH
UHFRUEHG LOMYLHZ VV DQG WHP DAE Z HELQDLY

7KH 35,0 (WP HW\WMRQVZ HH

,GD/HICH 35,0 ( ) LCDQAH ([ SHWDQG $GYMRY %RDUG P HP EHU 3UQASDO 7Z R 5LYHY
$WRADMV / IP MG VDAVGRZ Q Z MK -RQDDQ 0 DSKRWD 35,0 () LODQAH ([ SHW) RXQEHU
DQG 0 DQDILQ) 3DWZHU 0 DSKRWD $WRIH V VR VSRIKWNA. GBI DOLKHY 1Q VXWILQDE®
ILQDQFH LP SDPAQ] 6RXW $1UFD DQG WH $1UFDQ FROAGHQW7KH DOR QMVRXW WH I XVWUH R
(6% DQG VXWRLQDELOW

35,0 () LODQFAHV &KDIUYRE 3IFNHOVSRNHZ WK . HW 1R HV 35, 0 () LODQAH ([ SHIV&KLH
5N DQG &RP SIDQAH 2[11IFHU 6FRYSW' LIMWEO 7WDAQ) $* ,QEHSHQGHQW 1 RQ ([ HXWWYH
' WHPRU 278 &BDIQ) &RESRIDARY . HW \KDUHV KLY SHYSHPAYH RQ WH LOMYHPARQ R
EXMQHW SRIA DQG UHI X@RY FROUGHIDARQY DQG WH ZRU(B R Y SWR +H DR AVRXWHY
KRZ QRQ IXQILE®! VRNHQ WIKQRIRI\ FDQ EH XVHG VR YHU\ DXWHQARW DI DLQMGHHS DNV
DQG UH GFWG RQWH I XWXUH R FY SVRRXUHQAHV
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‘RHYDXP DQ 7UDWUHU 35,0 () LQDQRH 0 DQDIHP HQAWARDWG 35,0 () LODQAH ([ SHW
VDAGRZ Q |RUVE R VHAMRQVZ WK ' RXJ 6XP P D 9LFH &KDLLP DQ R WH ) LODQALDO, QMXKP HOV
WRDG ,QMODARQDO 9DODARQ 6VUQEDWGY &RXQAO ,96&  SHALHG 3DWgHU DW
3UAZ DMKRXVHERRSHY ' RXJ] SUIRVIGWV D GHS GYH LQR YDODARQ SIPAEHV DQG
WEQEDLGY D FUMFDOVRSLE 1Q LOMQDARGQDO LCDQADOP DINAV DQG DQ. GVSXW WDWDUMHY

ORE 3LEANHOVSRNH Z W, DQ &XIABIHU 3DUgHU: KW &DVH//3 35,0 ( ) LODQAH ([ SHW
DERXWWAH XVH R DUAILFLDOLOWT HOFH LQ B DOSWDPAFH  ERRMAQI HILEHQR.  URVHDURK DQG
GUDIWQ) Z KIBI IDMQJ P SRUBQAHWLFDODQG GMVFARVXUH FROUGHIDARQY ,DQ DOR GV
FOHQASHYSHARYHY HP HULQI UM\ DQG RSSRUMQWHY DQG WH HYRMQI LRBIR DIHOAE'S,

YRE 3LANHOVSRN\H Z WK + HNNL &DQMED * HOHIDOERXQUHODQG 6HAUHAY * HOHDOR 1 RWEF
,QVHWR HOAWWDQN &KDUR ) 1O XQG 35,0 () LQDQRH 940UG 0 HP EHUDQG ([ SHW 7KH.
UHVHZ  +HNNY GVAQIXMKHG FDHHU 1Q LOMUCDARQDO |LCDGADO IOMIMARYY ),V DG
QVAXW HP HULQI FKDTHQIHV I DAQ) WH VHRRUDQGKRZ 35 , 0 () LQDQRH FDQ VIXSSRUN) ,V

0 RH35,0 (WP HVHWRQV DUH EHCQJ GHYHBRSHG IRU $@35,0 (WP H FRQYHYDARQY

DUH DYDL@EG! RQ WH 35, 0 () LODQRH Z HEVIW DQG LW <RX7XEH FKDQQHO 3GDVH FRQEFW
WH 6HFUMVBUDALL \ RX Z RX@S @NH VR EH LOYROYHG LQ WKLY SURMFW

W DVD KXJH SUMBIH IRUP HVR JHARNIZ 61U DMGYEUNIZ DD GAUQ) P\ WP HDV+HGR
6HAABUDAR 35,0 () LQDGAH +1V IGRUHAE®! IQMBRVARP BIGHG ZIW KLY KXP DQW DG
KXP LON VXIKWP H \R P XFK CERAMAH X1 R @7 DQG ZK\ WP DAMY +1V \XSSRWDQG

HIFRXUDIHP HOARYHUP DQ \ HDY QRAMMAR 35,0 ( ) LQDQAH EXVDOR R P\ RZ Q HIG-DYRXWY
ZI@DZ D VB Z W PH 7KDQN\RX 6lU DMG

&P LAY 0 CFRSKHYRQ
. RZBGEH/ 2\ HJ + HEHWGP W) UHHKIQY . WP HJ

35,0 () LCDQAH+HGR 6HRUARUDN
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MDRADr) V&L O>

7KH 3HP DQHOARRXUAR $UEMIDARQ 38$ LV WH Z RUTBY REHWDUEMDOLOMIMARY Z W RYHU
D FHOMY R H SHUHQH LQ DCP IQVMUQ] FRP SO LOMODWRQDO SIRAHHAQIV 35, 0 (
) LODQAH NRLOHG | RUHV Z WK WH 3&$ 1O WHUHE\ FRP ELQIQ) WH VXEMPAP DMAUH SHUAH
R LW 3DQHOR ([ SHW Z W WH 383V HILAHQR 1Q DAP LQWMMIQ) DIEMIDARQY $V D UHVXQV
DUEDMDARQY DQG P HADWRQY XQGHUWH 35, 0 () LODQFH $UELMDARQ DQG 0 HADARQ 5XBV
DUH DGP L.QVMUHG B\ WH 38$  DQG SDUAHV VR FRP S®{ 1 LQDCADOWDQVDPARQY KDYH DFFHW \R
DQ H I LFHQADUEMIDARQ DQG P HADARQ P HAKDQMWP VR UMVROYH WHUGVSXWV ,Q DEAMRQ WH
6HAUAEY * HOHDOR WH 3&$ DFW DV DSSROAQ DXWRUW LQ FDVAV Z KHH WH SDUAHV

FDQQRAD UHH RQ WH DSSRIQR HOAR DUELMDRY/

$V P HOARQHG DERYH ' U+DE 0 DUAQ &] HSHDN 6HFUHEY * HQHDOR WH 3&$  \SRNH DARXU
$PVMEDP FRQHHQAH © H ZHH DOR GHWIKWG \R ZHBRP H 38$ 6HQRU / HIDO &RXQHO
$\VKZ D $P EDWADV D VSHDNHURQ D SDQHODWDWFARQ HIHQRH GVAXAMQ) UHFHOWHOGY LQ WH
DIEMDARQ R [ LQDQADOG\SXWA

3&$ 6HAUAAY * HQHIDOO DUAQ & HSHDN LV D PHPEHUR WH $GYDMRY %RDG R 35,0 (
) LQDQHH

' DAGV\HDY R FROAIEX\RQ R DQG GDGHYKIS R 35,0 () LODGRH FROMXHG KIY FDBHUR

\HYLFH DV D ®DAQ) M DAiKH EDUDY DQ CESHIW MGIH DQG DV 3UMGHAR WH 1 HZ =HDDQG

/7. &RP P IWIRQ IRBZ HSE\ KIV3UWMGHR R WHS QWMS 1 DARQ/6SHADOMUEXQDARY HEDQRQ

1Q7KH+DIXH ) RUDEWDAKLY I UHBKLS DQG KLY IXEDGH DG P XAK P RUH EFMGHY KHKDV P\
DGP LUDARQ DQG JUDAYMCH

"RDMDQ5RW

SXUHMSCYMRY 960G P HP EHUDQG IRUP HJO DRI HP HOW/ARDLG P HP EHU
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M= p> 10 m=U

6LQPH 35,0 () LQDQAH KDV EURXIKW( [ SHW VRIHWHU WURXIK W IRXU IRXP V
BXWELDE®! ) LODQAH ) LODQADD 7THAKQR®I\ — $ LOMAK% 0 DINHW 3WDPWAH DQG -X@HADO
OMHW ,Q WH IRXPV ([ SHW P HHWWR GMVAXW UHBNDQN GHYHRSP HONV \KDWH WHU
H SHUAH DQG AVFXW ZD\VIQ ZKIFK 35, 0 () LQDQFH FDQ WA DKHDG R QHZ WHQGV DOG
FROMEXM R WH UMROMRQ R FRPS®{ ILQDCADD G\VSXWV 1Q AKDABQILQ)  QRYHO
ALFXP \WEQRHV

$@IRXPV DP R LGHOA SRWE®! WSLFV DQG VSHDNHY IRUXSARP Q) 35,0 () LODQAH

FRQHUHGAHV DQG VR LGHOA!\ SRMQADOFDQGEGDMY | RUDGAMRQ VR WH 35 , 0 () LODQRH 30QHO
R ([ SHW

7KDQN \RX VR WH FKDLY R RXUIRXPV D@R ZKRP DH 35,0 ( ) LQDQFH ([ SHW IRU
FROMEXWQ) WHUWP H DQG J XLEDQAH

o BXWHIQDE® ) LODQFH ,GD / HYIQH PHPEHUR WH 35, 0 () LQDQFH 0 DQDIHP HQWARDLG
DQG 3UQASDOZ IW 7Z R 5 LYHY $WRADMV / V&

e )IQMK ' DUHD XIIH SURHAVRUDAGVEQ RUG 8 QLYHUWV* UDGXDWM 6 FKRROR 9%6XMOQHW

e 0 DUNAWBWDPARH 5LFEN* UIRYH P HP EHUR WH 35,0 () LODQFH $GYIVRY %4RDUG DQG &KIH
([ HRXWYH 2 11 LIFHUDQG 3DWHU S XWMUSWRADWV/ / & 1 HZ <RIN

e -XAADO,QMHW +RQ (@ DEHW 6\RQ) P HP EHUR WH35, 0 ( ) LODOFH$SGYMNRY %RDUG
DQGD-XGIHR WH 8 QWG 6VIIMY YDONXSWA &RXUNRUWH ( DAIMQ' MMPAR 1 HZ <RWIN

WKDV EHHQ \XFK D SUMGBUH DQG GHIKWAMR VHYH ZIW ' DVG %8UDIZ DD DWV35 , 0 (
) LCDQAH , Q DEAMRQ R WH LOMIBRADQG JRRG KXP RUZ W Z KLFK KH DSSURDFKHY HYHY P DAMU
6L DYLG KDV SURMGHS DQ LP SUARLYHD WIRXJ KWKODQG EDIXQRHG SHYSHRRYH RQ HYHQ RXUP RW
FKDEBQILQ) DKHY
5LEN* LRYH
3UAMGHQAS X\WHUSWRADWA
EXUHNG GYMRY YROUG P HP EHUDQG | RUP HUO DQDIHP HOW/ARDLG P HP EHU
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