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$VVRFLDWLRQ 503%
(03 OLFKHOH :LVWLVHQ
0DQRV .LWVRQDV &DVSHU 30DQHWDULXP
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53%
*UHDW /DNHV 30DQHWDULXP $VYRERVWDRQ*XEFKHQNR
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OLNH 6PDLO 32 %R

$GOHU 30DQHWDULXP
6 /DNH 6KRUH 'ULYH
&KLFDJR ,00LQRLV 86$%

1L]IKQ\ 1RYJRURG 5XVVLD
JXEFKHQNR#IXOOGRPHILOP RUJ
ZZZ DSU SODQHWDULXPV UX

PVPDLO#DGOHUSODQHWDULXP RRFLHW\ RI WKH *HUPDQ 6SHDNLQJ
Z2zZ JOSD RUJ 30DQHWDULXPV

+3
*UHDW 30DLQV 30DQHWDULXP $%WR®E QDIYRVR/Q
*338 /:/ OXVHXP 1¢U 1IDWXUNXQGH

-DFN / 1RUWKUXS :HVWSKDOLDQ 6WDWH OXVHXP
6FL 7THFK ,QVWUXFWLRQDO )DFLRILWDWRIDO +LVWRU\

2PDKD 1HEUDVND 86% 6HQWUXSHU 6WU
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1DWLRQDO $UFKLYH Rl 30DQHWDULD
6XVDQ OXUDEDQD 2ZHQ “DYLHU SUPHQWLD
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ZZZ SODQHWDUL RUJ ZZZ VHSDGRPHV RUJ

VPXUDEDQD#WUDYHOOLQJWHOHVFRSH FR XDN[
MDYDUP#SDPSORQHWDULR RUJ
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ID[ HOOLQJWRQ 6WUHHW ODUN 6XEED5DR
MHDQQHHELVKRS#ZRZZD\ FRIDXQFHVWRQ 7DVPDQLD $GOHU 30DQHWDULXP 2XU VRFLHW\ GUDZV|LWYV
727 JOSDZHE RUJ $XVWUDOLD 6RXWK /DNH 6KRUH "ULYH
0DLO DGGUHVV &KLFDJR ,00LQRLV 86% RXU SUHGHFHVVRUV DC
Z%NZRRGZ/DQH oo 1D ZLGH GLYHUVLW\|RI R
HVWODNH 2KLR $ ODUWLQ *HRUJH#TYPDJ WDVPJ\R)VEEK)UDR#DGOHUSODQHWDULXPPR#‘JPEHUVKLS %XLOGLQJ
(PHUJLQJ &RPPXQLWLHV 30DQHWDULXP &HQWHQQLD ®@IADMAQ)RUFILWLDWLYH KHULWDJH ZH DUH LQVsSL
'DYH :HLQULFK %MeUQ 9RVV -RQ (OYHUW &KDLU
6 6WDWH 5RDG 6 /1] OXVHXP 1¢U 1IDWXUNXQGH%DWRQ 5RXJH /RXLVLDQD RI IXWXUH DFFRPSOLNVMKPH
1HOVRQ :LVFRQVLQ 86%:HVWSKDOLDQ 6WDWH OXVHXP 2I186BWXUDO -
GDYH O ZHLQULFK#JPDLO FRALVWRU\ MHOYHUW #JPDLO FRP WRJHWKHU DV D ZRUOG:
6HQWUXSHU 6WU
+LVWRU\ O0XQVWHU *HUPDQ\ .36 3UHVLGHQW '"DYH :H
-RKQ +DUH ,36 +LVWRULDQ )
$VK (QWHUSULVHYV ID[ "HOFRPH WR KH
5LYHUVLGH 'ULYH $SW EMRHUQ YRVV#0ZO RUJ ;36 &RQIHUHQFH
&RFRD )ORULGD 86% %DWRQ 5RXJH |[/RXLV
30DQHWDULXP 'HVLJQ DQG 2SHUDWLRQV
MRKQKDUH#HDUWKOLQN QHWDQ OF/HQQDQ
+DUR BWUHHW
9DQFRXYHU %ULWLVK &ROXPELD
9 ( * &DQDGD
SKRQH ID[
LDQ#LDQPFOHQQDQ FRP
LDO PFOHQODOAJIPDLO FRP 30DQHWDULDQ ,661 LV SXEO|LVKHG T
277 LDQPFOHQODQ FRP WKH ,QWHUQDWLRQDO 30DQHWDULXP 6RFLHYV
QDWLRQDO 30DQHWDULXP 6RFLHW\ | QF DO
2SLQLRQV H[SUHVVHG E\ DXWKRUV DJUH SHUYV
DQG DUH QRW QHFHVVDULO\ WKH RSLQLRQV |
*XLGHOLQHV IRU FR® WRRIMEUXGXRRBUY DIUHH WSL@WHG YHUVLRQ KDV EHHQ WHRIIDGIGENQHWDULXP 6RFLHW\ LWV RIILFH
f 30DQHWDULDQ ZHOFRPHWXKREIPYWYLRQ LV WKHLU RZQP RPEBHUYD OFRRWNJLEXWRUV PD\ SRVW WKH
VLRQV RI LQWHUHVW WR WRRG KDY HWRIN DSSHDUHG HONERIKHILRQERQ D SHUVRQDP AfFVISWMPQFH RI DGYHUWLVHPHQWYV [DQQRXQ
XP FRPPXQLW\ 3UHIHUHQFBULW RWQHOHFWURQLFDOBDRIRRUW\D QREVLWH RI JHQHUBYWHKHYRBWHULDO GRHV QRW LPSO\ HQGRUVI
WR DUWLFOHV WKDW FORVESLQH Y8 ERLWW HE ML P X O WDVOH R X V@R GUOBM WKH IROJORZL WyRQDO SODQHWDULXP 6RALHWA LV
SKLORVRSK\ PDQDJHPHQWZKHHHKGR SULQW RU HOHFWBBQLIFIXOWO\ I R\ILIKHDSSURSULD ‘hH
FDO DVSHFWV HGXFDWLRQWEBVEWIFRQ/ KRY DSSHDUHGIBOVHZWHURBDWLRQDO 3PpDQ LXP ,
KLVWRU\ RI SODQHWDULXPVQ DS QMR R G HIHH FW U R Q L FDRFR H VBH URIH/G/ ZR /K SHUP L ‘”D Eé%d&i”wosfz‘ﬁwupE’F‘{UEFF'RHQQ\,CﬁgFHG et
WKDW FDQ UHDGLO\ EH L QKRR SRIUDWLRIY PXVW EH REWDRYHGHOR®LQN WR WKH| 3p thxEW
LQWR SODQHWDULXP VKRZWP BRHMRIUW KBYHSHUPLVVLREORRMDIFOH® KH HGLWRU Z|W TNHV WERR YU ZHOERPHY /JHWWHUY WH WKH (G
UHVSRQVLEOH IRU REWDLQWRIWIL(EHWRY ZLWK WKHIDUKH. FRHGHOLQHV IRU &RQ U"Igl%vlgﬁa LGHUDWLRQ IRU SXEOLFDWLRQ 7KH
VDU\ FRS\ULJKW FOHDUDQHHVYQANMIHHFHIDNVHG IRU SXERQFUWHRE®6 ZHEVLWH VKRIXOIG BH ARAVXAMVR HGLW DQ\ PDQXVFUL$W WR V:
O\ IRU LOOXVWUDWLRQV DMXS FRRRRVWIFSXWRU DOVR DG EHVRWHKDAX EPHM WL QJ B Q |D UMLE®H, QHHGV
f 5SHVHDUFK DUWLFOHV GHBPREQPILIKWKRU RULIJLQDO ZRBRWHQRMLDO DGYHUWLV|JHUV DUH LQYLWHG
HGXFDWLRQDO DVSHFWV RP®XHDYBOG HOVHZKHUH LVWKRI G&HRANWKKH $GYHWLVLUQJ| *XtiGH RQ@HYH 3') YHUVLRQ KROGV ,66
HWDULXP DQG RWKHU WRSLRWIBURDWLRQDO 30DQHWDWILX B BWHLHKWWHHW RQ WKH ,36 ZHEVLWH
KLJKO\ GHVLUDEOH DQG ZLOQFHHP UMNEBLVVLRQ KDV DESHRBNGSODQHWDULXP RYJ |[SORODUHWDULDQ LV SDUW RI WKH (%682 UHVHEC
HHG LI DSSOLFDEOH DQG UHI RBPPRHEDULDQ EXW QRW EHIRUH WKH
30DQHWDULDQ 9RO 1R ODUFK
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,Q JURQW RI WKH &RQVROH

KDURQ 6KDQNV
&DQWHUEXU\ /DQH
WRDUGPDQ 2KLR 86

KDURQ VKDQNV#JPDLO

7KH LPSRUWDQFH RI OLYH DQG LQ SHUVRQ

$V DQ HGLWRU , DP XQFRPIRUWDEOH ZKHQ , KDRW R@ON GLRVFOWRVGRY HD SROWHWDULDQV KDYH \
P\WHOI ,*P HYHQ PRUH XQFRPIRUWDEOH ZKHQ EXD/YWKHR DXAQYRSKRWRWREDWVH DQG ILOH OHVVRQ
LQFOXGH PH 0\ DYHUVLRQ WR KDYLQJ P\ SLFW SIDH/ \VDWM¥ @ Q¢ OABKRQOGDIGPLQLYVWUDWRUYV DQG MX

, UHPHPEHU WKDW 3XEOLFDWLRQV &KDLU 'DO @B6LMMW KD G YWRLENFRWHVFWRIRQ 7KH\ DUH WKH WU
ZLWK PH ZKHQ KH NQHZ , ZRXOG EH WHPSWHG WREQRW WX® DRKRWRWHWSHODQHWDULXP

FLDOO\ ZKHQ , UHFHLYHG WKH ,36 6HUYLFH $ZDUG DW WKH &RQIHUHQFH LQ
%DWRQ 5RXJH /RXLVLDQD +H ZDV ULJKW WR E3O BHFHWHUAIHDI Q@ RFRQRIQQXH OHDUQLQJ LC
ZRXOG QRW KDYH SULQWHG LW ,Q WKLV LVVXH LV D WKLUG DUWLFOH UHFRXQWLQ

6R LW ZDV GRXEO\ GLIILFXOW IRU PH WR EH LR ®DWWHDLY HHHR® R W\ FIOP B R W KEXFDWRU $PEDVVD
LVVXHsV UHSRUW IURP WKH $VVRFLDWLRQ RI OHKLNDIQ/ 30 D QHIWD WLKXFPZY RUQV XEWHRUW IURP RXU ILHO
QDWLRQDO 1HZV SDJH 1RW RQO\ ZDV P\ YLVBO®GWR. WKHK DXBMAEQ B HRHEW RQW X Q L W\
IHDWXUHG EXW P\ SKRWR ZDV LQFOXGHG DV ZHDKOLV, VBIURP LWK WIKDWL F /W HD WHESP $P\ %DUUDFOF
WKH UHSRUW DV , ZRXOG DQ\ RWKHU DQG , GLX®- VW R2OIR sFURHBPVEMQ T FOODWWRERUR 1HZ -HUVH\

WKH SKRWR 30DQHWDULXP 8QLYHUVLW\ Rl &RORUDGR %RXOGH
, KDG D PDUYHORXV WLPH LQ OH[LFR &LW\ DW WKH $038%& KRGV HUHIPRHA :ROEUHFKW DQG 6WHSKI
7KH FRQIHUHQFH UDQ IURP 1RYHPEHU DQGH[SRYHHRINVHOVHHIBRO GDIR 6HSWHPEHU | 6 R X

WR MXVW H[SORUH DQG OHDUQ DERXW WKLV KXpN IFG@ WAK K BEHEH RFAHE VRPHDRI\WKHP\ VXFFHVVRU
ZRUVW WKDW D PDMRU FLW\ KDV WR RIITHU DQGQOWHRUVR N RIQMEKBWEHWN LV DW 6WULFNOHU 30DC
,JQDFLR &DVWUR 3LQDO ZDV D JUDFLRXV KRY¥Y®L PQEBY WA\DIQY GRWBER @Y KLV K, OOLQRLV
VFKRRO 6SDQLVK ZDV QR SUHSDUDWLRQ IRU LPP®UVLR® KHWRWHKHUWVRZGUWW\ 3SHWH '"HWWHUOLQH
OLIH EXW , GLVFRYHUHG WKDW PRVW SHRSOH WIRNKKEQ3PQWV\OSDBYDGHBQUISRWUULIDQ 3HRULL
WXQLWLHV IRU WKHP WR SUDFWLFH QRLV 6DUDK .RPSHUXG %HOO OXVHXP RI 1DWXUDO
$IWHU WKH FRQIHUHQFH , PRYHG IURP WKH FRQHHWH QFBIUKE WH©® ¥R HD Ml VAVHIOW HU OLNH 3URNR)
HVWDEOLVKPHQW RQ WKH 3DVHR GH OD SHIRUSOLQHDVLWKH? RPOAHXPQBLYMDQFRQ 6FKPROO $EUD
GRZQWRZQ DQG GLVFRYHUHG , KDG D OLWHUD QL pRQ W $WRZURHIRW \| RWRW KM KIHD YRGDRSl WKH :RUOG }
SDUDGH 7KH JUDQGVWDQG ZDV GLUHFWO\ DFURWY IURP WKH KRWHO
,*P QRW VXUH LI , FDQ GHVFULEH EHLQJ SDUW RH U LNYB @QW \VWWKRWHFRMWHIHE GLOR HVWHG SODQHW
PDQ\ VITXDUH PLOHV DQG KHOG VR PDQ\ SHRSORI F{BBIMQW WKW IDFEIRY RXHWBURIHVVLRQ DQG ZKI
ZKHOPLQJ 7KHUH KDG WR EH D PLOOLRQ SHRSIH3Q SNKHDOW B HWM WKIHP ,.DERXW WKH YDOXH RI
VD\ WKLV RIWHQ K\SHUEROL]JHG VWDWHPHQW KBQEWWMMYHBH FRWWXUWWHOH\KDNOO EH KDSS\ WR VK
PLOOLRQ UHVLGHQWYV
7KH PRVW LPSRUWDQW OHVVRQ IURP WKLV YLVHWMNWKOWAEK HQ8 WKHURIQRMHH®'X®NV WR VXFFHE
SHRSOH IDFH WR IDFH EHLQJ RSHQ DQG KRQHVWsglo\R W 1Y bl WHSFSIRY W B R WWWRHRIYAHYD J DQG PDNLQJ
FRPLQJ LJQRUDQFH ,W ZDV D OHDUQLQJ H[SHULHRPHR KD QP POHP \ Y Wi RHPEDW RI WKH HQMR\DEOF
ULHQFH ZLWK 5XWK *U¢W]EDXFK IURP $XVWULD
SIXWWLQJ XS ZLWK QDPH GURSSLQJ H[DFWO\ ZKDW WKLV SURIHVVLRQDO GHYHORSPH
2WKHUV KDYH PHQWLRQHG PH LQ WKHLU FROXRQWHIQE&RGW MPKIDWR| WHIH HV DXHS YDOXH RI WKLV H[FK
, XVXDOO\ OHDYH WKHP LQ RU VRPHWLPHV UHEQ) VQV\WKN VB HWXLSG PAKGQ WK} WBHD G PRUH RQ SDJ!
UHIHUHQFH LV PDGH LQ D IRRWQRWH ORVW QRWRULRXV IRU WKLV LV 5RQ :DONHU
LQ KLV FROXPQ $ 'LIIHUHQW 3RLQW RI 9LHZ 7UD ®BUQIDOWRWRY HEWKH U
NQRZQ WR PHQWLRQ PH LQ KLV 2XWVLGH 6SDFH &RA¥AQAY D VWUDQG WKDW UXQV WKRXJK HYHU\\V
,Q WKLV LVVXH ODUN 3HUF\ DOVR PHQWLRQV R}k B QU b9 WO RIFE PFHHWHRYHSQHRSOH IDFH WR 1D
DV WKH QHZ DVVRFLDWH HGLWRU RI JURP WKH &XRNRKGRPIX SDHELRQDO FRQIHUHQFHYV DQG RQFH
ODUN LV FRRUGLQDWLQJ D FDGUH RI FODVVGREH3WHRKHUM QAR ZERPLYPNE RI FRXUVH WKLYV

WXUQV ZULWLQJ IRU &ODVVGRPH VKDULQJ WKHLgy ERYHOHGE FWIE HE XD Ak WP OHW-V GR P
WHFKQLTXHY LQ SODQHWDULXPV ORFDWHG LQ SXEOLF VFKRROV 7KLV LV D SRSXOD

WLRQ ZLWKLQ WKH SODQHWDULXP FRPPXQLW)\ WKDW UHDOO\ QHHG\ PRUL UHER]

QLWLRQ DQG UHTXLUHV PRUH UHVSHFW WKDQ 'H6L§BJ|§QJ&|¥M\Y\§6@\B&MMSPNQV¥H 9RO 1R 6H
EHU 6KH UHWLUHG LQ IURP WKH :DUG PoHHFKFE

2QH RI WKH EHVW (QJOLVK VSHDNHUV ZDV D URDPLQJ ¥Y¥RREJIVKMRZHU 6 WHORV R XU HRMWO\ LQ 2KLR UHWEKUQLQJ
RYHUFKDUJHG PH IRU FOHDQLQJ P\ DGPLWWHGO\ GLUW\DYWRHVD SEWPN¥OQW @R QIWKWM. RQIWHAKW FDUHHU VKDULQJ W
WKH\ VWLOO ORRN SUHWW\ JRRG
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SUHVLGHQW:-V OHVVDJH

DUN 6XEEDS5DR

GOHU 30DQHWDULXP
6RXWK /DNH 6KRUH "ULY|

KLFDJR ,O0O0OLQRLV 86%

VXEEDUDR#DGOHUSODQHW

*HWWLQJ H[FLWHG DERXW (GPRQWRQ

.36 (GPRQWRQ LV FRPLQJ{, KRSH \RX+YH IN&WHD GWKPHBEML YRIXWDU\ Rl WKH 30DQHWDULXP } |/(
SUHSDUDWLRQV ,| QRW WKHQ SOHDVH GR VR $RR/@ RYRRIPWKR WHK R | 3\GXQAKVRDRLXP } DQG PDQ\ PDC
EH GHFLGLQJ LI \RX VKRXOG DWWHQG WKLV \HDAKHWH[L\ EFLR/D X<FDD @ LDIOR XB B YEHHDHVSHFLDOO\ LQW
SLWFK IRU ZK\ \RX VKRXOG MRLQ XV KDYH EHHQ VHYHUDO H[FLWLQJ WHFKQRORJLFDO L«

%XW LQ UHDOLW\ WKH PDLQ UHDVRQ IRU DWXPHRDREULQG LQQNWHDRD \RW WRXSWKLRIJVHDUYV WKLV LV
, ZLOO GHVFULEH EHORZ ,W LV EHFDXVH WKLWLWRKHKBUWPH WR JDWKHU ZLWK WKH
JOREDO SODQHWDULXP FRPPXQLW\ WR JUHHW ROGKDYHQGRPB QUG QWDRINHA @HYQRWH VSHDNHUV C
RQHV 7KLV LVQ+W MXVW WKH SODFH WR VHH WKMQVYWR WM RIUWWH 1 DWW R@V ROGX FDMOL®R QL WHMR X U F H
WKH SODFH WR VWDUW WKH FROODERUDWLRQVRWKQWQZLVHVBGR@QFH MWK D IQHDGHLD LMPKBEQ HIIRU\
IXWXUH HU LQGLJHQRXV VN\ NQRZOHGJH WKDW LV EHLQJ

.36 ZLOO EH PRUH WKDQ MXVW RXW &DQDGD XVLQJ D SRUWDEO
D FRQIHUHQFH WKLV \H H LQWURGXFH WKDW NQRZOHGJ}
PHIDFRQIHUHQFH 2Q -X RPPXQLWLHY 7KHUH ZLOO DOV
ZLOO KROG WKH ,36 )X YHQWY LQFOXGLQJ WKH ULEER!
FDVH 7KH VKRZFDVH L RQ\ IRU WKH QHZO\ UHQRYDWHE
WXQLW\ WR VHH WKH E OL]DEHWK 30DQHWDULXP 7KLV
IXOOGRPH SURGXFHUV KLFK RSHQHG LQ ZDV WKH |
ZRUOG ,Q DGGLWLRQ WDULXP LQ &DQDGD 7KHUH ZLO
SURGXFWLRQV WKHUH LG DQG SRVW FRQIHUHQFH WR}
DQG H[SHULPHQWDO ZR KLFK ZLOO OHW \RX JHW RXW D¢
H[SDQGLQJ WKH ERXQG PD]LQJ &DQDGLDQ ODQGVFDSHV
PHGLXP ZKR ZDQWV WR JR ULYHU UDIWLQ

2Q -XQH LW ZLOO <RX DVN |KRZ ZLOO ZH EH DEOH
‘D\ DW ,36 D |PLQL} R PDQ\ DFWLYLWLHV LQ MXVW R
6XPPLW ,0(56%$ LV DQ DII H KDYH WKH DGYDQWDJH RI UHD
QLIDWLRQ RI ,36 WKU GPRQWRQ LV DW GHJUHHV QR
PHPEHUV RI WKH GRPHG QG ZH+00 EH WKHUH RYHU WKH \
VLYH FRPPXQLWLHV VKD KH VXQ ZRQ+W VHW WLOQ DIWHU
VXFFHVVHV DQG LQVL
D PL[ RI NH\QRWH VSH
GLVFXVVLRQV DQG GR
WLRQV ,0(56$% ZLOO VKRZFDVH LWV VWURQJ FRPPLWPHQW WR GLJLWDO LPPHU
VLYH DUW DQG VFLHQFH

2Q -XQH DQRWKHU ,36 DIILOLDWH RUJDQL]DWLRQ /,36 ZLOO DOVR KROG D
VSHFLDO [PLQL V\PSRVLXP } 7KH IXOO GD\ VHVVLRQ ZLOO VSHFLILFDOO\ IRFXV
RQ OLYH LQWHUDFWLYH SODQHWDULXP OHVVRQV OLNH FRQQHFWLQJ ZLWK \RXU
DXGLHQFH HQKDQFLQJ SHUIRUPDQFH VNLOOV OHDUQLQJ FODVVURRP PDQDJH
PHQW WHFKQLTXHVY WDNLQJ SDUW LQ VDPSOH DFWLYLWLHV DQG PDQ\ PRUH
XVHIXO VNLOOV LQ SUHSDULQJ DQG SHUIRUPLQJ OLYH SUHVHQWDWLRQV XQGHU WKH
GRPH

7KH ZHOFRPH UHFHSWLRQ NLFNV WKLQJV RII
$IWHU WKHVH RSWLRQDO SUH VHVVLRQV WKH PDLQ ,36 FRQIHUHQFH EHJLQV
ZLWK D ZHOFRPH UHFHSWLRQ RQ WKH HYHQLQJ RI -XQH 2YHU WKH QH[W IRXU
GD\V WKHUH ZLOO EH RYHU GLIIHUHQW SURJUD®SVHKH CRBWY LWEIEFVHQVW\N'EWGN/U RQ WKH 4XHHQ (¢

FRYHU DQ LQFUHGLEOH YDULHW\ RI WRSLFV GRP%%&(\?&HM%@V béé—?f/w 7 E‘s;g%‘;"x%t&"nﬁl
LFV Rl WKH 30DQHWDULXP ([SHULHQFH } [30DQHWP LSRR 2ol @EJR&M)I@BWN bREOR 7 7KLY LMD U\
VRPH DPDJLQJ PLG DQG SRVW FRQIHUHQFH WRXU RSS
FRQIHUHQFH , 00 EH MRLQLQJ WKH WRXU WR -DVSHU W
,36 3UHVLGHQW O0DUN 6XEED5DR DPRQJ KLV PDR\ DV¥BBIEYDROYRFAQWR bYW KBUW RI 81(6&2+V &DQDGLDQ
GLUHFWRU RI WKH 6SDFH 9LVXDOL]DWLRQ /DERUPWRU\ PYO W Kt $ OGO bl UH3OIBMHWPHIXY FRXUWHV\ 7THOXV :RUOG
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/[HWWHUV WR WKH (GLWRU

7KH OLJKWYVY DUH RQ DW WKH 6FKUHGHU 30DQHWDULXP

7R ODUN 6XEED5DR 3UHVLGHQW
,QWHUQDWLRQDO 30DQHWDULXP 6RFLHW\ ,QF

"HDU ODUN
,Q WKH -XQH AOMEHWRIULDQ PDJD]LQH DQ@BOWRWIDFOHIDWHRWHDLUFKLOG GHVLIQHG SUH DQGC
DSSHDUHG WKDW GHVFULEHG D FKDOOHQJH Z\WRISIHRG LIGH PBHID@WQIX®M L PIEGIXFWLRQ WR VWXC
LPSURYLQJ WKH 6FKUHGHU 30DQHWDULXP LQ 5¥HRE8KB2ZV&DIOH IRVQUIDFXBXPHIUM OLQNHG ZLWK FODYV
IDFHG ZLWK ILVFDO VKRUWIDOOV DJLQJ HTXLSWHKQWN DQE DX BWIRED 8 R D/RIOUNLKRLIS 7KHVH H[FLWLQ
IURP WKH 6KDVWD &RXQW\ 2IILFH Rl (GXFDWLRWR é&2{U iz QW R H{ WQ"H HKWBIDWLRQ 6FLHQFH 6WDQGD
SODQHWDULXP RSHG KDQGV RQ H[KLELWRU\ DW WKH SODQHWDULX
‘H EHJDQ DQ RXWUHDFK WR LQYROYH WKH BREBMDOLY\ RRQGERRUWYV WR
LPSURYH WKH XQGHUVWDQGLQJ RI RXU JRDOV DBGHWKRVLGHED( SDYKZWKMW R ULHQGY KDYH FKD
FRPPXQLW\ LQWHUHVW LQ WKH SODQHWDULXP 'XH
RXWUHDFK SXEOLF DWWHQGDQFH DW WKH SODQHYV
WLDOO\ ,Q $XJIXVW RQO\ WLFNHWV RXW R
VHDWV ZHUH VROG SHU VKRZ RQH )ULGD\ QLJKW .
WKH QXPEHU RI SXEOLF VKRZV KDV GRXEOHG [
XP SXEOLF VKRZV KDYH VROG RXW *XHVWV UDQJH
DWWHQGHH ZKR FDQ QDPH SODQHWYV DQG GZDUI S
UHWXUQLQJ WR WKH SDQHWDULXP ZLWK FKLOGUHQ
UHSHDWLQJ WKH H[SHULHQFH WKH\ HQMR\HG DV VYV
7KH JULHQGYV UDLVHG IURP JUDQWY DQG OF
PDWFKHG E\ WKH 6KDVWD &RXQW\ %RDUG RI (GXF
SXUFKDVH D 6SLW] ,4 VWDWH RI WKH DUW SURI
$IWHU \HDUV Rl FRQWLQXRXV RSHUDWLRQ ZH DL
IXWXUH
,Q , VWDWHG |, GRQ*W NQRZ ZKDW LQIOXHQF
ER\W LQ D JDUDJH LQ 3DOR $OWR WKDW WUDQVIF
WKH VXUYLYDO RI RXU WUHDVXUHG DVVHW :H/XEXQERQ $DOHFANH RMIR6BKOHRERHQU 9DOOH\ EXW , G
30DQHWDULXP )ULHQGV D QRQ SURILW F ROUWEK DWLRGEMRQUWDIWH- XRQRDQ LIQLWH DQG LOC
DQG SURYLGH YROXQWHHUV IRU JULGD\ HYHQLOYKRBXEOVB VKRZV $V WKH RQO\
DVWURQRP\ HGXFDWLRQ FHQWHU LQ WKH QRUWEKKHKWILWHW WRHH6RRUMNWE WKKBEFE&HHGHU 30DQHWD
WDULXP KDV HQWHUWDLQHG DQG HGXFDWHG WKRXVDQGV RI VWXGHQWYV LQ 6KDVWBDFN 6FKUHGH
&RXQW\ DQG VFKRROV WKURXJKRXW WKH QRUWK VWDWH 'LUHFWRU RI 6FLHQFHHGGLQJ &DOLIRU

1RPLODWLRQV QRZ EHLQJ WDNHQ IRU RI|ILF

ODUWLQ *HRUJH
&KDLU ,36 (OHFWLRQV &RPPLWWHH

1RPLQDWLRQV DUH RSHQ IRU WKH SRVLWLRQRWH VB DS\W MAKLHG WGIW PWORIIFRIILFH IRU VHHUHWD!
VHFUHWDU\ DQG WUHDVXUHU IRU WKH WHUFVHDFKDDWGQWKERWIWKBVWHUP RI RIILAH RI ¢
&KDLU RI WKH (OHFWLRQV &RPPLWWHH DP NHRQORRE HG FEN LW BERQRIDLQD PAL BQWVLGHQW LQ D
7KHVH FDQ EH VHQW WR PH DW PDUWLQJHRUJSUHKWR\E PRQMO LR P
1RPLQDWLRQVY ZLOO DOVR EH UHFHLYHG |UR P7WH HV HFRIRIW DUA WDIHG WUBBVXUHU PD\ KR®G RII
&RQIHUHQFH LQ (GPRQWRQ &DQDGD DIWHU ZAREKHFKW ISYHU MRZR R Q RPHUPY 7KH FXUUHQW Wi
QDWLRQV ZLOO FORVH KDYH FRPSOHWH VL[ \HDUV DW WKH HQG RI DQ
W LV LPSRUWDQW WR QRWH WKDW WKLV HOEGEMLRIQGL R XWX L WHH VASDUHDWWH H RB HWCHU\  3DJW W\ 6
HOHFWLRQ RI ,36 %RDUG OHPEHUV ZKLFK W RN S\OHOUAH DG 6 UV WXW LWQIBORJILEOH IRU UH HOHFWL
7KH %RDUG OHPEHUV DQG 2IILFHUV LQFOWBHQUHWWH 3UHVLGHQW DQG
3DVW 3UHVLGHQW ZLOO PHHW LQ (GPRQWRQ EH IWRXHDMKHLQWHIHERGIGHWLQ VWDQGLQJ IRy RQH
HQFH DUH ZHOFRPH WR FRQWDFW PH ODUWLQ *HRUJH
7KH ,36 HOHFWLRQ SURFHVV LV \RXU FKDQFH HIWDR QB 6 FOHFREYH WRRGKDEXVY WKH GXWLHV RI ,
\RXU VD\ LQ ZKR \RX ZRXOG OLNH WR VHH |LORILERIXWYH V8 HHG RURVDI) WRPRIIDWHG LI \RX HKRRVF
WLRQV DQG KRZ WKH ,36 LV UXQ YHU\ KDSS\ WR KHOS \RX ZLWK DQ\ LQIRUPDWLRQ
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&KLOH

$&($3 DPEDVVDGR
EULQJ WKH ELJ VF
EDFN WR WKH SXE

$P\ %DUUDFORXJK

(GHOPDQ 30ODQHWDULXP 5RZDQ 8QLYHUVLW\
*ODVVERUR 1HZ -HUVH\
EDUUDFORXJK#URZDQ HGX

&DUOD -RKQV
JLVNH 30DQHWDULXP 8QLYHUVLW\ RI &RORU
FDUOD MRKQV#FRORUDGR HGX

%HLQJ DOLYH GXULQJ WKH JRODWRXNIJHDRWERQRPHUV SODQKWOW-XBOREDHY DVWURQRP\
VFLHQFH DQG WKH VIVWHPDWLFNXRQUDYHORQ L RIRWRBO HGXFDWRWY FRPPLWPHQW WRZDUGYV HVWLE
XQLYHUVH PDNHV WKRVH RI XV YBHVKH $QRRUWDUQFOXGHG DLQRLR&V\RIU[XBWXUH WR VXSSRUW OD
XP ZRUOG FRXQW RXU OXFN\ VVDVUW REKPRALBURHZVVLRQV  WZRyw WHD FKRr PMWURQR ZL WK WKH UHFF
GLVFRYHULHV WR DJH ROG TXHVWNLRWVWKH HVRBGIGHDI® OOHYHO MER {4H RYRK LPYOWBHQW PHDVXUH
UHZDUGLQJ ZKHQ HGXFDWRUYV KDLGIGIOHGDIQGVKLKBQGKRRO OHYH QO WZ B RIU K Wi Wd W FURVY WKH Hi
H[SHULHQFH DQG KDYH YLVLWHG@ QUK B HHUWAH DDAAKLIDHFQ O L QY R O YHG B @0 D ¥ Wil ReQR B\H RQ WUDFN WR
LWLHVY ZKHUH WKH KHDY\ OLIWLRXXWV HDHLKQ JRRQHYV D MRXUQDWWMWJDWUWéﬁP\ IRU \HD U\

7KH $VWURQRP\ LQ &KLOH (G XBDOW R8Q $MAHEDAWIDFD 3URJUDP DQqR\M/ZFh(?(B\U%DQ/W&KLOH-V SURI[LPI
GRU 3URJUDP $&($3 EULQJV WRIDMQKHUDDVYWRNRERSDUDWHG E\[GQRBUWRU pDELAHRY DQ DWWUDFWL
PV HGXFDWRUV IURP DFURVYV WKH HFRIR@WMULQVW KH \WFIRKRUW TXLENQ\ERBGHRE R Y% xw Lwv JHRJIUD
8 6 IXQGHG REVHUYDWRULHV LQ &KIDOHG ORYH RI DVWURQRPY, D&NJNF%‘(&UVRI FRXQWU\ LV L

7KH SURJUDP IXQGHG E\ WHKAWKXWLBRQPO®WR EULQJ VSDFH BYEFRFVENR R EY PSS Ew v
6FLHQFH )RXQGDWLRQ 16) LVHQOFHR'OODERUDWLRQ 7KH H)[(W HPH HOHYDWLRQV RI
EHWZHHQ WKH $VVRFLDWLRQ RI&KQIOYHUWOWLHVWARO\ EHFRPHFUVMEIUVH \% HLKLJKHVW GULHVW GH
5HVHDUFK LQ $VWURQRP\ $85$FLDVKHDVYDWRRERP\ FDSLWDO R RVlVJlélé Z\% HG$W'HFDPD 6DQGZLFK
DO 5DGLR $VWURQRP\ 2EVHUYDXNRURKDYYRB®2D GLUHFWRU KVIV-|K<I§_(|K ISJ Q&RRPSVWDO 5DQJH WF
IDWLRQDO 2SWLFDO $VWURQRBURJIENHUYDWRUQHEKLOH-V lDV\\;VLIﬁ_'Q% G P%_RV WKH HDVW WKH .
12%$2 DQG *HPLQL 2EVHUYDWRURRVIRBE&BBHQWLILF DQG 7HFKL(§}? J F[R@ﬁ g\D%FU}iG UHILRQ X
EXLOGV D FRUSV RI DPEDVVDGRWYIWSRUHFWKYHHGUZLA K RXU £ R%}%&J W K
LQJ LQ WKH VFLHQFH DQG GDWBYHRR\QSHRXWQM RI DOO WKH I§§‘)WLI%(%|)%¥I|D %

L%IfSBI\JNHXéJH LQYHU\

WKHVH REVHUYDWRULHV LQ RU®H® M/ ERIPFP K Q DR WL QJ SRznggvix@v%KD HKDOEI \SFFP%*FLI@E"SVY_I%W\;F;?

WKHVH UHVHDUFK ILQGLQJV D@&LRRQEHSWV WR WKH Q QLQ

SXEOLF IRU REVHUYLQJ WKH IDU UHDFKHV
(YHU\ \HDU DSSUR[LPDWHO\ WH®HQPEBRWD)XQGV RI WkH 1DWLREHO KW RQAPFFODLPHG $/08  §

GRUV DUH VHOHEWHG IRU WKH%VW%PDQRMSQ,N&J_WLPR} &21,&<7 1DWIRYDH RIRGPOLWPHWHU VXE PLOOLPHW
VLR IRU "6 FELHOQWLIL DQG 7HFKQROARJORPMHVWHUNDREKWKH &KDMQDQW
$00 $&($3 DPEDVVDGRUV KDYHDPF%\R,FHI}EJU_%>&Q§/U\ 222 FRQLA\W g S QDQ

LQ DVWURQRP\ HGXFDWLRQ DMVWURQ®HDFBWWYRQRP\ SURJUDP

s

BHYDWLRQ R1 IHHW DERYH V&I
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)J)DFLQJ SDJH 7KH $WDFDPD /DUJH OLOOLPHWHU VXEPLOOLPHWHU $UUD\ $/0$ DW IHHW DERYH VHD OHYHO
WHQWHYV LQ WKH IRUHJURXQG DQG WR WKH ULJKW WKH $WDFDPD &RPSDFW $UUD\ 3KRWR E\ & -RKQV $&($3 1
WKH DPEDVVDGRU FRKRUW VWDQGV LQ IURQW RI WKH %ODQFR PHWHU WHOHVFRSH DW QLJKW RQ &HUUR 7
LFDQ 2EVHUYDWRU\ 3KRWR E\ / 6SDUNV $&($3 16) BHQLWHQWHY DUH DUH VQRZ IRUPDWLRQV IRXQG DW KL.
7KH\ WDNH WKH IRUP RI HORQJDWHG WKLQ EODGHV RI KDUGHQHG VQRZ RU LFH DUH FORVHO\ VSDFHG DQG S
JHQHUDO GLUHFWLRQ RI WKH VXQ

/HIW $ UDGLR GLVK DW WKH 9HU\ /DUJH $UUD\ VWDQGY VWLOO ZKLOH (D
:D\ ULVHV IURP DQ REVHUYDWRU\ DW &HUUR 7ROROR ,QWHU $PHULFDQ 2E)
$&($3 16)

QHDUO\ KDOI RI (DUWKeY EUHDWKDEOH DWPRVSKHUH
7KH SODWHDX LV VXUURXQGHG E\ WRZHULQJ

SHDNV DQG YROFDQRHV WKDW ULVH WR HYH JUHDWHU
KHLIJKWV VHQVLWLYH DQG ODUJHVW DUUWKRIGUKNKARMHAUZKRFKI[RSODQHW (

&RQGLWLRQV KHUH DUH H[WLﬁ_ﬁ:q_plil)F\%Lw-kQ'\ PFKLHYHG UHVPGRXWLRRSRWHUWPDEWR SODQHW GLV
UDGLDWLRQ LQGH[ zKLFK LV Xx\WHISNBRFNULEHG DQRWKHU VWDU

D VEDOH IURP WR KLW YV UHLJS)%DYJWPWQS R’\S L\(? UHVROXWLERQGEZDMUNMTIURP RWKHU H[RSODQ
EHHQ UHFRUGHG DV KLJK DV D(?klg é Q) IWKH VLIH R{LWK HX $H ULRGL DMWF WKHHW KRGV R
o)

ZLWK WKH KLJK DOWLWXGH RI \8% R\/W Lly V. QFH LI ARX I NLWQY IURPWHDG 3. FDQ

rinan onviov ron Lw oordiE SERR ABEAY vy wisoommmvE s Loa b sLrwLn
SODFH WR FRQGXFW UHVHDUFK Q QR Q

7KH $/0% $UUD\ FRQVLVWV R gleng%%LDRVQDO 5DGLR $VWURQYRRFHRDWHPDPYWIRYH DV -XSLWHU |

DUH PHWHU GLVKHV DOG D U é] QH%DQN , QWHUDHWRIPHW BED WIKUHRP LWV VWDU WKI
Q PI—EJV\EI—{I\\/\”—E) H{g \<NR LGHQWLIWRRGVEARFDWN WKINWHMESHBRQ ZDV S

HVSLWH WKHUH EHLQJ IRXU GD"\'/U_LwH JRQOH DW WKH HHRBOBDW RW WMKHU ¥ HONWKDW FRPSOI
RI DQWHQQDV EXLOW E\ GLIIHUBQ RXQWULHV WKH WLRQV LQ -DQXDU\

GLVKHV ZHUH EXLOW ZLWK VXFK HUHF L WSRBMW Y KHE VHU Y DWRILQ FHOR ADWEIBQL E+V GLVFRYHU\
SDUDEROLF VXUIDFHV UHPDLQ xQﬂrL%lﬁ W \E'R'W\’\VHQWK RI $/0% HRRQWALK) 810D QHRWYV KDYH EHHQ GL
WKDQ = PLFURQV DFURVV WKHpRQWL Lbkhk/é(é“é’ GHDN'LQJ GLVFRYGUMHD DNVIDW SQWQHWY IDU IURP \
HDFK DQWHQQD (DFK WRQ DRYRRIU Ve HESEEYRI VHUYLFH DHPH QX OOR XAKH ALK D\ H[SHEWHG WF
HU LV FKLOOHG WR D IHZ GHJU"'P*MNHBR\AY/HOW%\#F&%ﬁWJ'RFDWHGD?\,QL&fH\u_LHm FDIFWHKH L\OXUYH\ LV FRP
JHUR WR VXSSUHVV XQZDQWHG RYRKVERTXLPER UHJLRQ RI &KL OFRP&IQUURR OEBRMAH FRQFOXVLRQ
PHDQLQJ KLOO LQ 6SDQLVK LV \DXUYHRQROGRPNSIRU3, ZLOO XQGH

JRUPLQJ WKH (97 WKLV SHDN ZKLFK VWDQGV QHDMROWDNH | WWD PRYH VHQVLWLYH W
'Q DGGLWLRQ WR GLVFRYHULQH W O PRYW GLVWDQW SODQHWYV WKDW RUELW FORVHU WF
GXVW\ JDOD[\ 0$0%2 VHHQ MXVMKYy Re@PROWRU\ LV WKH VREWKPMROH KHRLWKH 1RUWKHUQ +I
\HDUV DIWHU WKH %LJ %DQJ yERRQY WRYBLRY WKH *HPLQL ERUMX DNGIDHEPRHHW VXUYH\ DW *I
LQ FLUFXPSODQHWDU\ GLVNV B opxodQREHDVKE +DZDLL 7RIHWHHHPWL QW KSR YMEZKQDOVR GLVFRYHUH
PRVW PDVVLYH QHXWURQ VWDHLyWYHUwROMWHFANSHY FDQ DVROVVGHVKD WIOWEOHRXGV RI -XSLW

HG - $/0$ ZDV RQH RHIBKkWWN\ DQG KDYH SURYLGHRFVREW DVOWRHURVW VWDU E\ 9DQW
UDGLR WHOHVFRSHV VSUHDG RYHU [IG¥ Yy R @ Wi WX U RZQ RIRDDWUBQMVHPSWEQLDQ REMHFW Z
IRUPLQJ WKH (YHQW +RUL]JRQ THQRHYGRSH (+7 XQH[SHFWHG GLVFRYHU\ WKDW W]

ZKLFK GLUHFWO\ LPDJHG WKH §XSHURRV¥LYWKH *HPLQL 3CDQMW\,ADQE WREVHUYHG 2XPXDPXD
EODFN KROH FHQWHUHG LQ 0  $K0$ ZDREXEPWHG SODQHW |L\QRILMU W \YVVWHE XIFON BWL Q
WR PDNLQJ WKLV GLVFRYHU\ SRV L& PV MRAVRRVOVYWURQRPHUV DQQRXQFHARQWLQOXHV RQ QHI[V

[SWDFDPD /DUJH OLOOLPHWHU VXE PLROD DPHVOHY FIRBHDODGH ORVWO\ RI 1 RMPKIQR) IOHDRIDHW ,PDJHU 30DQHW 6HDL
$/0$ %DVLFV } 1IDWLRQDO 5DGLR $VSWWRIRRPRPAEWHUYDOHU $SS- } 1D W LRGDEH \ED GALRE ISWIWQURQOXQ OLNH 6WDUV 0L
WRU\ DFFHVVHG -DQXBMEOLF QUDMRPGRXEVHUYDWRU\ $SUIXEOLF QUDRGOGIBIHW ,PDJHU ([RSODQHW 6XUYH\
WHOHVFRSHV DOPD QHZV HKW QHZV URRP SODQHWLPDJHU RUJ

9RO 1R ODUFK 30DQHWDULDQ



/HIW 7KH 9HUD 5XELQ 2EVHUYDWRU\ /DUJH 6\QR!
VFRSH WDNHV VKDSH LQ WKH FHQWHU GLVWDQFH
*HPLQL 6RXWK 2EVHUYDWRU\ ORRNV RQ $ERYH 7k
GRUPLWRU\ DQG FDVLQR FDIHWHULD DW &HUUR °
2EVHUYDWRU\ 3KRWVR E\ & -RKQV $&($3 16)

&RPLQJ VRRQ 7KH /667 WKH <HDGRLE\QFH ODDQB@BUQHBG QMKHAKDW WR H[SHFW GXULQJ WKF
$OVR ORFDWHG RQ &HUUR WDB¥RBYFK@WUWRHIREHO 3UL]JH LQHWXUQHG ZH DWWHQGHG IROORZ
PXFK DQWLFLSDWHG 16) IXQGHG 7/M@DH BMYRYRQRPHUV DUH EXROGLOR PQAXPDWSURJUDP PHHWL
WLF B6XUYH\ 7HOHVFRSH /667 GLYRRYRY\L FAIDHK WKH 'DUN (QHWIN WOPMHUDQ 6RFRUUR 1HZ OH[L
O\ UHQDPHG WKH 9HUD & 5XELQ&PFVHUNWRQYIHG RQ WKH % E6BQFR MRPGIWRRISH) RXU PDQV RXW
7KLV PRGHUQ GD\ PDUYHO ZLOG:DSFURBRENLWKYW &&'V ZLWKLWLRANJID

GHHSHVW ZLGHVW LPDJHV RI RkIHXMHMROMWVY REGW YHILQJ GLVWDQWHQEMWID[ WKH $&($3 SURJUD

DQ PHWHU PLUURU DQG D LHV PiRJS4VFRYHU WKH QDWXUBFRILGHD UNPHEQNVDGRVYY ZKR HQW
HO FDPHUD ,W LV DQWLFLSDWH W RH VREN HRY D WRIHY I\ 6XUY WK BUR MHFW VOKBWE WKH\ OHDUQHG
ZLOO FROOHFW WHUDE\WHN WRALEBB W b QQIQRWIRLYV &RQWLQXHV RQ SD.

1RW RQO\ DUH ZH VXUH WR OHDWIEOMHADUMW WHESRMR &KLOH WR YLVLW VRPH RI WKH
GDUN HQHUJ\ DQG GDUN PDWWHKBU@RwW ViEkY W RZE\HUYDWRULHV PD\ VHHP OLNH DQ
KRXVH LPDJLQJ FDSDELOLW\ ZLROWYRRIRPH ¥y BYIHNPP YDFDWLRQ WKH $&($3
WR TXHVWLRQV ZH FDQ-W HYHQHISWKRBAFRH KW QRXY IURP UHVWIXO 'XULQJ WKH
GD\ H[SHGLWLRQ DPEDVVDGRUV FRYHUHG RYHU

OHHWLQJ WKH 9LFWRU %ODQlﬁLF@HV LQ GRPHVWLF IOLJKWV WRRN PXOWL

6L] PLOHV DV WKH FURZ 10LHV W KOKY BFERI EXV ULGHV DQG NHSW DQ LQWHQVH
IDUWKHU ZKHQ GULYLQJ WKH zYBbEH®3O& WP @R cELWK VLWH WRXUV VFLHQFH DQG
WKURXJK WKH PRXQWDLQV{LVREWHORFKREIRHYRKUHY DQG WDONV ZLWK REVHUYDWRU\
KRPH WR WKH &HUUR 7RORORHIMWYWL¥BMULFDO
2EVHUYDWRU\ &7,2 &7,2 KRXVHRGMKHZRYN GRHVQ-W VWDUW RU HQG ZLWK WKH
WHOHVFRSHYV UDQJLQJ LQ VL]HHIBRPLWERR@R Qp WKH PRQWKYV OHDGLQJ XS WR WKH
6RPH VPDOOHU URERWLF WHOHMREYRV 'R ® RMEOY BWRGRYY PHW YLUWXDOO\ IRU WUDLQ
SODWHDX KDYH EHHQ QLFNQDPRE RXIKRZXxWR XVH VRFLDO PHGLD PRUH HIIHF
URRP IDUP} EHFDXVH WKH\ DSMbHAR KMREZWVEREKRWRIUDSK WKH QLJKW VNI
XS TURP WKH JURXQG ODQ %R\OH 6FLHQFH OLVWYV V ELJJHVW EUHDN

$
7KH ODUJHVW WHOHVFRSH ROQw&URx v WK e HQI 1 FHpEzzU
DEOH P 9LFWRU %ODQFR WHORYFRS&RV ZARIFFKGZDV QV WHFKQRORJ\B

XVHG WR FRQILUP WKDW WKH BHISBORMMMHRFRYVIWPKH W VFLHQFH OLVWV V ELJJHVW

XQLYHUVH ZDV LQGHHG DFFHOHEtPLF'ﬂ%B'ﬁU'?@_UW&h@\Eﬁw KD4

) 2YHUYLHZ } 7KH °'DUN
HU\ zDV QDPHG WKH A’UHPd\hW\'f\UBW\M\R'DFFHVVHG - DAZXD U\
GDUNHQHUJ\WXUYH\ RUJ WKH GHV SURMHFW RYHUYLHZ
'DUN (QHUJ\ &DPHUD '(&DP } &HUUR 7ROROR
[JLUVW QDWLRQDO 86 REVHUYDWR UQ WHUESP 8D PHIEQD AMENH DY DWRU\ DFFHVVHG -DQXDU\
ZRPDQ } /667 1HZV -DQXBRDX OVVW RUJ ZZZ FWLR QRDR HGX QRDR FRQ&V\P OW V. RXW WKH ZLQGRZ RQ
QHZV YUR SUHVV UHOHDVH HQHUJ\ FDPHUD GHFDP &DODPD 3KRWR E\ $ %DUUDFORXJK $

3ODQHWDULDQ 9RO 1R ODUFK























































































































































































