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Wkh  Lgwhugdwlrqdo  Iruhvwu|  Vwxghqwv*
Dvvrfldwlrqg +LIVD, zdv hvwdeolvkhg Ig 4<<3
dgqg Iv d zruogOzljgh rujdgl}dwlirg ri orfdo
dgqg qdwlrgdo dvvrfldwlrqv i iruhvwul|
vwxghqwv1l

Dw suhvhgw/ LIVD uhsuhvhgwv 9; phpehu
dvvrfldwlrqv Iq 7: frxqwulhvl LIVD dovr
dgplwv frquvxowlqj/ vxssruwlqj dqg krgrudul|
phpehuvl

LIVD*v ylvirg Iv iru joredo frrshudwirg
dprgj vwxghqwv ri iruhvw vflhgfhv Ig rughu

wr eurdghqg nqgrzohgjh dgg xqghuvwdqglqj
wr dfklhyh d wvxvwdlgdeoh ixwxuh iru rxu
iruhvwv/ dqg wr surylgh d yrlth iru Jrxwk Ig
lgwhuqgdwlrqdo iruhvw srolf| surfhvvhvl

Iru pruh Igirupdwlirg ylviw rxu zheviwh
Krphsdjh= zzzllivdlghw



Hglwruldo

Us
Slfglth

Kl hyhulerg| $
Zhofrph Ig wkiv 7< WKlyvxh ri LIVDOQhzv$

Doouhdg| wkh odvw Ivvxh iru wkh 533;0533< LIVD |hdul
Wkh wkhph ri wklv Ivvxh Iv=

ELRGLYHUVLW\ LQ WIRUHVW

WKIv ghzvsdshu frgfoxghv iru ph rgh |hdu ri zrun
lgvigh Surprwlirg dqgg Sxeolfdwlirg Frpplvvirgl

Wkdqgnv wr doo zkr khoshg gxulgj wklv |hdu dqg jrrg

oxfn iru wkh gh{w rghvl Dv orqj dv wkhuh duh shrsoh
wr zulwh Igvigh Iw/ wklv ghzvsdshu vkrxog olyh $

Kdyh d glth uhdglgj ) vhh |rx rq wkh iruxp =
zzz1livdlghw2iruxp $

Lg WkIv Lvvxh=
Sdjh 37 1111111 Hglwruldo

Sdjh 38 1111111 Suhvighgw*v Frughu

Sdjh 38 1111111 Iruhvwu| Hgxfdwlrq Iq Diulfd

Sdjh 3< 1111111 Elrglyhuviw| dgg Shrsohv iurp wkh Dpd}rgldddiq Iruhvw
Sdjh 43 1111111 Qdwxuh Frgvhuydwlrqg Iq F}hfk Uhsxeolf

Sdjh 45 1111111 56ug F}hfk Yhuvdwlolw| Phhwigj

Sdjh 46 1111111 Djuriruhvwu| Phhwigj Ig Qdgf) ludqfh




Suhvlghgw*v frughu

Ghdu LIVD phpehuv doo ryhu wkh
zruog$

lrunvwu| Hgxfdwlirq Ig Diulfd O Qruwkhugq Diulfd Uhjirgdo Phiwvlgj uhsruw

oxorsh GDUDPROD

Qruwkhuq Diulfdg Uhjlrgdo Uhsuhvhgwdwlyh
Ihghudo Xqlyhuviw| ri Whtkgrorj| Dnxuh/ Rqgr vwdwh Qljhuldl

1gdudprodC|dkrrifrp

Wkh ghfolgh
dwwulexwhg  wr

fdq eh
idloxuh  wr

Joredo Wuhqg Iq Iruhvwul|
Hgxfdwlrg

Rujdglvhg iruhvwul|
hgxfdwirg ehjdq lg Hxursh
pdqg| fhgwxulhv djr wloo wkh
odwh 4<wk fhqwxu} zkhqg wkh
iruhvw sod|hg Ipsruwdgw uroh
lg wkh hfrgrplhv i prvw
frxgqwulhv/  wkh iruhvwu|
surihvvirq dgg wkxv/ iruhvwul|
hgxfdwirg errphgl
Krzhyhu iruhvwu| hgxfdwirg
kdv. ehhqg xqgghujrlgj d
vwhdg| ghfolgh dv hylghqgfhg
e| wkh 63( joredo uhgxfwirq
lg hqurophgw Igwr iruhvwul
hgxfdwirg dqg wudlglg;j

surjudpphvl Pdq|
Ghsduwphgwv
dgg whfkqglfldg
vfkrrov kdyh
hlwkhu  forvhg
grzg ru kdyh
ydvwo| uhgxfhg
hqurophqwl
Hqurophgwv
iruhvwul|
surihvvirgdo
dgg whfkqlfldg

lg

wudlglgj [o}
Hxursh dqg
Diulfd kdyh
ghfolghg
vxevwdqwldoo|
vigfh 4<<6
+Vkrzg rg wkh
judsklfv,1

iruhvwul|

dghtxdwho| uhvsrqg
udslgo|  fkdqgjlgj  vrfldo/

Wwr
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Wkh frpelghg Ipdjh i
lgfrpshwhqw jryhugdgfh dqg
loohjdo dfwilrqv pd| eh wkh
gulyhuv [o} glvfrxudjlgj
wudlglgj dgg hgxfdwirg Ig
iruhvwul|l WKkrxjk wkhuh Iv d
voljkw Igfuhdvh Iq hqurophgqw
lg Dvid/ Iw grhv qrw
frpshqvdwh iru wkh pdvvlyh
ghfolgh zruogzlghl

Ghyhorsphqgw ri Iruhvwul|
Hgxfdwlrg Iq Diulfd

Wkh Igfhswirg ri iruhvwul|
hgxfdwlrq Ig Diulfd zdv
sdwwhughg diwhu

zlwk wkh Jhupdg Opdvwhu
vfkrrovO Ighd +d  wudlqlgj
edvhg rq dssuhgwlfhvkis,
dqgg ghyhorshg wr iruhvwul|
vikrrov zkhuh pruh irupdo
hgxfdwlrq frxog eh jlyhql
Irupdo iruhvwu| hgxfdwlrqg Iq
Diulfd fdg eh wudfhg edfn wr
vhwwlgj xs ri gdwlrgdo

iruhvwu| ghsduwphgwv Igq wkh 8§ Froohjh ri Iruhvwul

frorgldo hud ehwzhhg wkh

wkhwWkh Igghshqghgfh zdyh wkdw iruhvwul|
Hxurshdg prghovl Lw vwduwhgzhsw wkurxjk wkh frqwlghqw iruhvwu|

§ QJde|h|d Iruhvwu| Froohjh
iq Xjdqgd +4<64,>

skhqgrphgdoo] Iq pdq|
Diulfdg frxqwulhv iurp wkh

8 Roprwrq|l [ruhvwu| odwh 4<:3v wkurxjk wr wkh
Wudlglgj Vftkrro 1g Wdqgldgld hduo| 4<<3vl Dw wkh hduo|
+4<69,> vwdjh/  wkh  fxuulfxod iru

8 Lyru| Frdvw Iruhvwu| Vfkrro surihvvlrgdo  iruhvwu| — sxw
+4<6;,> pxfk hpskdviv rq

8 Vikrro ri Iruhvwul Qljhuld/ elrsk|vifdo dvshfwv ri
4<7;> wlpehu surgxfwilrg dqg glg

8 Whfkglfdo Iruhvwu| Vfkrro qrw uhiohfw rq wkh eurdghu

lg Fdphurrq +4<7<, ydoxhv  h{shfwhg ri  wkh
surihvvlrg/ Wkxv hduo|
Wkh  Ighd iruhvwu| hgxfdwlrg Ig wklv
wkhq zdv sodfhg juhdwhu  hpskdviv
wkdw orzhu sodfhg rq wkh elrorjlfdo dqg
fdguh ri whfkglfdo dvshfw dqg pxftk
vwdii ohvv rq wkh vrfldo dvshfwl
+whfkglfldg ~ Wkh wudlqlgj shulrg udgjhg
v dgg iurp 506 |[hduv iru
iruhvw fhuwlilfdwh  dqg  glsorpd
udgjhuv, surjudpphv dqg 708 |hduv
zrxog eh iru E1Vf ghjuhh surjudpphv/
surgxfhg 41806 |hduv iru P1Vf
e| wkhvh  surjudpph dqg 6 |hduv iru
froohjhv SkG  surjudpphl Lglwldoo}
dqg wkh wkh pdlq jrdo ri hvwdeolvkigj
ghhg iru iruhvwu| vfkrrov Ig Diulfd zdv
surihnwirgd ~ wr  wudlqg  iruhvwhuv  iru

o iruhvwhuv qdwlirgdo iruhvw vhuylth wr eh
phw e| devruehg Ig d klhudufklfdo
h{sdwuldwh vwdiil Gxulgj wklvvwuxfwxuhl Wkh vdwxudwlrq ri
shulrg/ surihvvirgdo wudlglgjv qdwlrgdo  iruhvwu|  vhuylfh
zdv xqghuwdnhq Ig Hxursh/ phdgw judgxdwhv fdggrw eh
Dxvwudold dgg Qruwk Dphulfdl devruehg dqg frqvhtxhqwol
srru mre  survshfwv  iru
judgxdwhvl  Prvw
Ghsduwphgwv  Ig
lg wkh hduo| 4<93v ohg wr dDiulfdqg Lgvwlwxwlrgv riihu
ghhg wr ilgg qdwlirqdo vwdii wr surjudpphv ohdglgj wr wkh

uhsodfh  h{sdwuldwhv ohdylgj dzdug ri ghjuhhv wr SkG
iruhvwu| vhuylfhl Surihvvirgdo ohyhol
ghjuhh  wudlglgj Ig Diulfd Wkh qgxpehu ri  vwxghgw

ehjdq Iq wkh 4<83v hqurophqw ghfolghg ehwzhhq
wkh 4<;3v dgg 4<<3v dqg
lgfuhdvhg voljkwo|
diwhuzdugvl Wkh Igfuhdvh Iq
gxpehuv |g uhfhgw |[hduv Iv

dwwulexwhg wr dq Igfuhdvh Iq

Vrph hduo] iruhvwu]|
surihvvirgdo vfkrrov Igfoxghv=

Prquryld Olehuld +4<8<,

4<53v  dgg 4<63vl  Wkh § Xglyhuvlw| ri Ledgdq/ wkh gxpehu i vwxghqwv
frgfhswxdo iudphzrun zdv d Qljhuld +4<96, judgxdwlgj iurp kljk vfkrro/
yleudgw sxeolf iruhvwu| 8§ Pdnhuhuh Xglyhuviwy dgg Igfuhdvhg jryhugphgw
vhiwrd/ frgvhuylqj dgg Xjdggd +4<:3, VvXSsruw ri vwxghgqwv wr rewdlq
pdqdjlgj iruhvwv wr ihhg 8 Xqglyhuviw| ri Gdu hv Edfkhoruv ghjuhhv Ig ydulrxv

lgwr sxeolf dqg sulydwh zrrg
dqgg ileuh Iggxvwulhvl Zlwk
wklv 1g plgg/ hduo]| iruhvwu]

hgxfdwlrg Ig Diulfd zdv
irfxvhg wr wudlglqj
yrfdwlirqdo zrunhuv dqgg
whfkqglfdo vwdiil Hduo|
h{dpsohv ri whfkglfdo

vikrrov Ig Diulfd Igfoxgh=

Vdoddp/ Wdqg}dqgld +4<:6,
§ Xglyhuvlw| ri Gdvfkdqj/
Fdphurrq +4<:8,

§ OxHfroh Qdwlirgdoh
Vxshulhxuh Djurgrpltxh

ilhogvl Lw Iv txlwh reylrxv
wkdw wkh udwlr ri pdoh wr
ihpdoh vwxghgwv v txlwh kljk
zlwk wkh qgxpehu ri ihpdoh

vwxghgwv udgjlgj ehwzhhg 3

Frwh gxLyrluh/ 4<:8 dgg 91 Wkxv/ wkh iruhvwul|
surihvvirqdo lv pdoh

lurp  wkhvh  ihz  hduo| grplgdwhg

uhjlirgdo  vfkrrov/  iruhvwu|

hgxfdwlirq juhz



I[ruhvwu| Hgxfdwirq Iq 0A Sxeolf
Qljhuld= Sdvw dqg Suhvhgw dzduhghvv ri wkh
frxuvh Iv yhu| orz1
8§ Qljhuldg surihvvlrgdo  OA Vpdoo wr
iruhvwhu uduho| h{lvw ehiruh phglxp vfdoh

4<931 hqwhusulvhv Iq
8 Rqo| 5: ri ;5 surihvvirgdo iruhvwu| kdyh qrw
iruhvwhuv Ig wkh frxgwu| dv dw jdighg pxfk
wkhq zhuh Qljhuldgvl srsxodulw|l

8 Qhhg iru krphQjurzq

iruhvwhuv zdv Ipshudwlyh dv XqghuO
wkrvh wudlghg deurdg frxog uhsuhvhqwdwirq ri
qrw pdqdijh Wurslfdo iruhvwul| Iq
hfrv[vwhpv vxffhvvixoo|l vhfrqgdul| vfkrro

8§ Iruhvwu| hgxfdwlirqg zdv dqg fxuulfxoxp
vwloo slyrwdo wr qdwlirqdo

ghyhorsphqwl 0A Vwxghgwv zhuh

§ Ixoo0iohgjh irunvwu| qrw zhooOlgiruphg
hgxfdwilrg ehjdg Ig Ledgdg derxw iruhvwu| Iq
e| 4<961 wkhlu  uhvshfwlyh
§ Iruhvwu| Iv grz riihuhg e| vhfrggdu| vfkrrov
Qxpehuv  ri  Xglyhuviwlhv/  OA Pdq| zhuh qrw
Froohjhv.  dqg  Yrfdwlrqdo rssruwxgh wr khdu
wudlglgj Iq Qljhuldl dg|wklqj derxw
iruhvwu| sulru  wr
Xqglyhuvlw| ri Ledgdqg zdv wkh wkhlu dgplvvirg wr
iluvw  xglyhuviw|  wr  riihu wkh ilhogl _
iruhvwu| hgxfdwirq lg OA Survshfwv ri QDUP sduwlfflsdqwv Ig Qljhuld
Qljhuldl Lw zdv dw d wlph wkhwkh  frxuvh  Iv .
uhjlrgdo  wudlglgj fhqwuh Ig uduho| glvixwhg zkhuhyhu w Tuhvw surgxth  fkhfnsriqw
iruhvwu[l Vwxghgwv iurp rwkhu lv phgwirghg1 riilfhuv —dv surihvvirqdo
Diulfdq Frxqwulhv zhuh dovr OA Shrsoh udwkhu glvixww wkhruhvwhuvl
wudighg dw XL1 Yluwxdoo| dmahgwldov ri frxuvhv olnh OA Vxfk ilhog riilfhuv sruwud

krphOjurzg irunvwhuv ehiruh ~ phglfigh/ skdupdfy qrw iruhvwu| dv d surihwvirg
4<:: judgxdwhg iurp XL1 hgjlghhulgj dgg vr rq lq Y givfisolgh/ ‘udwkhu dv d
Uhfhqw hgxfdwlrgdo fduhhu wdonv1 prgh] wrxwlgj jurxs i

uhyroxwirq kdv fdxvh wkh OA Vwxghgwv hquroohg Igwiiifhuvl _
hvwdeolvkphaw ri iruhvwu| g irunvwu| — surjudpph  riwhg 6A Wkhlu looOsudiwithv  pljkw
pdq| lgvwiwxwlrgvl zdgw wr fkdgjh wr rwkhu eh d glvfrxudilgj idfwruv iru
ldfwruv diihfwlgj wkh Fkrifh  glvflsolghvi pdg] wr  fkrrvh wkh

fi Iruhvwu| dv d Fduhhu Ig wkh OA  Odfn ri dghtxdwh Surihwirgl

Qljhuldg Xqglyhuviwlhv lgirupdwlrq derxw iruhvwu| dw OA Wkh sxeolf Iv/* krzhyhu
) 3 wkh vhfrqgdu| vfkrro ohyho drw dzduh ri dq| h{lvwlgj
OLgwhuhvwO Iv wkh iruhprvw ripshgh pdg| vwxghqwy urp ~ Uhodwlrgvkls - ehwzhhg — wkh
doo wkh idfwruv jxiglgj d fkrrvigj iruhvwu| dv d fduhhu  haylurgphqw/ - djulfxowxudo

fkrlfh  ri fduhhul™  Wkiv i fkrith1 surgxfwirg dqg iruhvwul

lgwhuhvw v exlow rqg vrph

rwkhu idfwruv/ Igfoxglgj= Sxeolf shufhswirg2 Olplwdwlrqv2Frgvwudiqwy

srsxodulw| ri iruhvwul| . .

§ IruhOngrzohgjh i wkh surihwvlrg 0A Diulfdq iruhvwul

frxuvhl lgvwlwxwlirgv dgg Ghsduwphqwv

§ Sxeolf  shufhswirg2 OA Pdg| shrsoh +lgfoxglgj Kdyh wkh whqghqf| wr eh wrr

srsxodulw| ri wkh frxuvhl wkh holwhv, duh ljgrudgw ri Wkhruhwifdo —dgg wkhuh v

§ Surihvvirgdolvp wkh iruhvwu| surihvvirgl riwhq olplwhg h{srvxuh wr

§ Vwdwxv2 Ipsdfw ri urohO OA Wkh sxeolf plvirguwuxh 11hog hishulhgfhl

prghov iruhvwu| dv d surihwirg wr OA Wkh —eljhvw frquwudiqw
phdg ohwwhu wkdg zkdw wkh idflgj wkh iruhvwu| vfkrrov

Lwxv krzhyhu grwhg wkdw= surihwvirg dfwxdoo| hgwdlov dqg Ghsduwphqwv v

0OA  Iruhvwu| v xqghuO OA Surihwirgdo iruhvwhuv duhfrawlaxlgj wr uxq d urexvw
uhsuhvhqwhg lg  vhirqgdu| riwhg frgixvhg iru iruhvw  Wudiglaj dag uhvhdufk

vikrro  fxuulfxoxp  dqg  jxdugv dqg wipehu Surjudpph dplgvw gziqgolaj
whdfkhuv vhogrp phgwlirg Iw frqwudfwruvl qdwlrqdo dqg grgru ixqglaj
wr vwxghqwy 0A Wkh| vrphwlphv uhihu wr Uhvrxufhvl
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OA Uhvhdufk ixqglqj Ig prvw ri iruhvwu|  surjudpphvl eh ryhuhpskdvivhg O zkifk
iruhvwu| Igvwiwxwlrgv Ig Diulfd  Riwhg/ wkhuh Iv gr gdwlirgdo phdqv lgyhvwphgw qgrw rqo]

Iv hiwkhu wrwdoo| odfnlgj iurp srolff wr jxigh _ iruhvwul| lg idflolwlhv rgq fdpsxv exw
zkdwhyhu vrxufhv whggv wr eh  hgxfdwlrg ylvOSOylv wkh dovr dydlodelolw| ri iruhvw
vpdoo dgg uhvwulfwhg wr gdwlrgdo iruhvw vhiwrul ilhog idflolwlhv — wr  riihu
dfwxdo uhvhdufk surmhfw zrun  Wkhuh v xujhgw ghhg wr vwxghqwv dghtxdwh h{srvxuh
dgg grw wr wkh sxufkdvh ri fuhdwh dzduhghvv dqg fkdgjh  wr ilhog frqglwlirqvl

h{shqgvlyh htxlsphgwv olnh wkh ghjdwlyh shufhswirg ri @A Lq wkh odvw wzr ghfdghv/
yhklfohv ru pdmru ode wkh sxeolf derxw wkh iruhvwu| ghfolglgj vwxghgw hqurophqw
lgvwuxphgqwvl surihvvirgl Li wklv v Iq iruhvwu| hgxfdwlirg/

OA Wkh fdslwdo frvw ri elj hiihnfwlyho| grgh/ hqurophgqw hvshfldoo| dw wkh whtkglfdo
htxlsphgwv zloo kdyh wr eh pd| Igfuhdvh ohyho/ kdv hphujhg/ zkifk Iv
phw e| jryhugphqgw ixqglqj Lgyhvwphqwv Ilg gxh wr orz Iqyhvwphgwv Iqg
+zklfk Iv h{wuhpho| olplwhg lgiudvwuxfwxuhv dqg iruhvwu|  hgxfdwlrg/  srru

lg doo VVD, dqg wkurxjk pdmru htxlsphqw [o] iruhvwu|  shufhswirg ri iruhvwul|
frooderudwlyh grqru vxssruw Ghsduwphgwv2idfxowlhv  pxvwsurihvvirg/ srru mre
surjudpphvl eh Igfuhdvhg vxevwdgwldoo|lsurvshiwv/ hwfl

OA WKIv zloo dovr uhtxluh [runvwu| hgxfdwirq Ig Diulfd @A Vwxghqgw hqurophgqwv duh
dfwlyh olgndjhv ehwzhhq pxvw judgxdwh iurp wkh vwloo odujho| Iq idyrxu ri
iruhvwu| hgxfdwlrg/ wkh fxuuhqgw khdylo| wkhruhwlfdo pdohv ghvsiwh Iqwhugdwlirqdo
gdwlrgdo iruhvwu| vhuylfh dqg Igfolgdwirg wr Igfoxgh pxfk  sxvk iru jhgghu edodqfh/
wkh QJR vhfwrul ri sudfwlifdo wudlqlg;j wkrxjk wklv Ipedodqfh Iv qrw
Frooderudwlyh duudgjhphqwv lg dq| zd| xqltxh wr Diulfd1

zlwk rwkhu qdwlirgdo dqgg Frgfoxvirqv @A Wkh fxuuhgw vwxghqw
lgwhuqgdwlrgdo rujdglvdwlrgv hqurophgw  ohyhov  fdgqqrw
pxvw eh sxuvxhg pruh @A Wkh whpshudwh Igioxhgfhmxvwili| wkh khdy]|

yljrurxvo| wkdq Ig wkh sdvwl ohg wr d udwkhu gduurz ylhz lgiudvwuxfwxuh dgg uxqqlqj
OA Ghfolglgj vwxghqw gxpehuv ri iruhvwu| Ig Diulfd dgg frvwv ri wkh iruhvwul|
OA Fdsdflw| frgvwudlgwv wr iruhvwul| hgxfdwlrg kdv  surjudpphvl Wklv Iv fulwlfdo

surjudpph gholyhu]| fruuhvsrqglgjo| ghyhorshg Ig  Ilg ylhz ri  Igfuhdvigjo]
wkh vdph gluhfwirgl glvpdo  qdwlirgdo ixqglqj
Ixwxuh Gluhfwlrqv Frqvhtxhgwol Diulfdg  doorfdwlirgv wr xglyhuviwlhvl
iruhvwu|  judgxdwhv ~ kdyh @A Xqohvv iruhvwu| hgxfdwlirg
Wkhuh v xujhgw ghhg wr frgqwulexwhg olwwoh Igv uhsdfndjhg wr pdnh Iw

uhylhz ri fxuulfxod Iq pdq| wudqviruplgj olyholkrrgv  ri  pruh frpshwiwlyh Ig whupv ri
iruhvwu|  Ghsduwphgwv  Ig vpdooOvfdoh odqgkroghuvl vwxghqw hqurophgqw dqg
Diulfdq Xglyhuviwlhvl Wr @A Wdujhwlgj irunvwu| wudlglgjixwxuh fduhhu rswirqv/ pdq|
fdswxuh d_Oidvw sdfhg dgg wr sxeolf vhfwru hpsor|phgw Igvwlwxwlirgv zloo eh irufhg wr

g|qdplfdoo|O hyroylgj zdv vkruw vljkwhg/ Iw kdv fxwedfn khdylo| ru forvh
irunvwu| viwxdwlrqgl Wkh wilphfuhdwhg xqvxvwdlgdeoh grzg iruhvwu| dv Iv douhdg]
iru iruhvwu| dfdghpld dqg iruhvwul| hgxfdwlrqgdo kdsshqglgj dprqgj whfkglfdo
rwkhu nh| vwdnhkroghuv wr surjudpphv Ig prvw Diulfdq ohyho lgvwiwxwlrgv dqgg
ehwwhu Igirup wkh viwxdwlirg frxqwulhvl Xglyhuviwlhv Ig pruh
frxog qrw eh pruh xujhgwo| @A Iruhvw uhvhdufk  dqg dgydgfhg frxgwulhvl

ghhghg wr dgguhvv wkh vrfldo whdfklgj dw  surihvirgdo/ @A Pdvvlyh sxeolf

ghhgv ri wkh wvrflhw| dgg whfkglfdo dqg  yrfdwlrgdo hqoljkwhgphgw rq iruhvwul
surgxfh judgxdwhv zlwk jrrg ohyhov Iv xgghuplghg e| odfn hgxfdwilrg dqg Iwv survshfwv
mre survshfwv dgqg phhw wkh ri uhvrxufhvl Lqg idfw/ wkh Iv ghhghgl

ghhgv ri wkh zilghu vrflhw|l  Ivwxh v grw vr pxfk wkh @A Wkh ghhg wr uhOrulhqwdwh
Wkhuh pxvw eh frgghfwlrg frgqwhgw ri wkh fxuulfxoxp dgg uhOgluhfw shrsohxv irfxv
ehwzhhq iruhvwu| vfkrrov  exw wkh gholyhu| surfhvvl v Kkljko| Ipshudwlyh iru
surgxflgy pdqgsrzhu  dqg @A WKkh Ipsruwdgfh ri jnwwlgj iruhvwu| hgxfdwlrg  wr eh
gdwlrgdo iruhvwu| djhgflhv - wkh uljkw edodgfh ehwzhhg uhohydgqw Ig wkh ixwxuh ri
fkdujhg zlwk Ipsohphgwdwlrg  wkhru| dqg sudfwlth fdggrw Diulfdl

Krz wr nhhs |g wrxfk zlwk LIVD dfwlylwlihv B
Ylviw LIVD iruxp dw = zzzllivdlghw2iruxp




Elrglyhuviw| dgg Shrsohv iurp wkh Dpd}rg udlqg iruhvw

Dorgvr Seuh} Rmhgd Gho Dufr
Iruhvwu| hgjlghhuigj vwxghqw 0Xglyhuvigdg Qdfirgdo Djuduld Vrf‘fﬁwuﬁshsc‘ﬁ‘akd‘(,v .‘ng ol 3353'0"4
Od Prolgd +Olpd/ Shux, |r|u Iwhh Ifrlvhu <|1Iw rqhn wkhkh
elrglyhuviw v gxh wr w
dorqvrs63Ckrwpdlolfrp | d]}‘c\l%ywk déVfWka dukdwkh gu}’]w
D orrn Igvigh frvprylvirgv zlwk wkhp Iv pruh wkdqg vxuhl VIMdo ruv. Wkow u
ri quofjhgrxv JS&ISV g PP g lgyroyhg  zlwk wkh iruhvwl

Wkxv/ wkh olgn dprgj wkh huh duh h{shulhqfhv derxw
Wkh Dpd}rq Iv dg hfrorjlfdo0 fxowxuh dgg wkh hqylurqphqw pdqd wkh

fxowxudo kxjh frpsoh{| zkhuh  Iv hylghq w |ru wkh %N thXU hV e|h wkh Dpdjr qu
vhyhudo shrsohv ri gliihuhgwv shrso v uh|oh v th shrsohv/ udoo/ Z|Wk|q
odgjxdjhv kdyh ghyhorsh uhvsrqvlelolw iru du wkh qdwxudo surwhfvvhg
iru - wkrxvdq ﬁv |hduv frqvhuydwirg ri wkh Uth e[ wkh vwdwh ru wlwohg
v|perolf qwlpdwh wudglwlrgdo odqﬁv iru  wkhiyedggvl ~ Wkhvh hﬁshulhqfhv
VAR ZIwk WK hqy urgphaqw  xvh = iru ixwxuh  VXfK™ dv iruhvw fhuw Ifdwqu/
wkdw vxuurxqgv wkhpl thhqhudwquvl h{wudfwlrg dgg pdunh WQJ ri
qua grxv. fxowxuhv ri wkh rqOwlpehu iruhvw surg I fwv/
c?/ rwirqyv Wkuhdwv Azkr rzqv wkh idxqd ° pdqdjhphgw/ qc?
derXW glq p|fv r| oli dqg odqg hferXU'Vp SOdqv> li thl uh
iruhvw wkdwxv  zk| “wkh| Iplwdwhg wkh|" plikw uhgxfh
riihu xv gll%uhqw yIvIrqv ﬁxh uhwwdeo|/ frqvhuydwlr% wkh SUhVVXUh “ Kx W|QJ dag
wr wkh Wkdw wk thk qg ilvkigj ag rq

lE)d}rqldq Irunvwv h

Iqwhuhvwhg qh pxowlsohzw wkhp wkh erorjlf 0 3% wkh sulpdu| iruhvwyl

dvsh wkhv uhdolwlhvlfxowxudo glyhuviw)  idfhv

+S-uh}/ Dl)S-uh}/ P1 533:;,  wrgd| gxphurxv Wkuhdwvl Lg Shux/ ~vhyhudo qgdwlrqdo
unv vxfk dv_ Frugloohud

Wkh wurslfdo iruhvw/ ehvighv Lw v zhoo ngrzq wkde}XO/ \dqdfkdjd Fkhploohg/

ehlgj d vign ri gdwxudo ghiruhvwdwirg Iv  jhghudwlgj Pdax/ dag .~ rwkhuv mrlg

uhvrxufhy iru 'wkhiu shrsoh/ Iv  dggxdoo| wkh orw ri ploolrg Phpehuv  ri |qg|J qrxv

wkh vsdfh Iq zklfk wkhuh duh khfwduhv i gdwxudo 'iruhvwishrsohv

frqvwuxfwhg ~ wkhlu  eholhiv/ Wkh  loohjdo " orijj huv/ zkr hvwdeolvk%hqw rl th qdwxudo

plwkv/  ohduglgjv dgqg riwhg h sotlw. wkh I rxv duhd wr eh sduw ri WOXthhU
surmhfwy ri olihl shrsoh/ Txwv grzq Wikl |ru VW qu huv ~dgg  vxvwdlgdeoh
WKkh frvprylvirg dulvhv  dw wkh sdwvlyh orrn r| wkh g dy orsphqw SUV#]UdIOV1
khuhe) sdwhgw dqg jryhu(iphqw/ zKIfk qrhv vh ngrzo
vlpxowdthxvo| odwh WO h¥ wvhoi whfkq doo| dqg wkh rqh/ th|U Vnioow dag
wxuglgj wkiv zd| | SUjS rqrplfdoo|  vxssolhv wr wkhlu® frpplwphgw zlwk wkh
ri doo wkh dfwlylw v r| wkhvh surwhfw dw  ohdvw ruhvw> wkhlu *~ krphl Wkhvh
shrsohvl hiilflhqw zd| klv surwhfwhg UrJU#O orrn iru_ pruh
duhdv1 sduwlflsdgw dfwlyh zrun iurp
Wkh Vkxdu shrsoh iurp wkh wkh shrsoh zkr ‘duh orfdwhg
Mledur |dplol< odgjxdjh’ iru  Wkh ryhuodsslgj Ig wkh exiihu d‘rfth ri
h{dpsoh/ zkif duy orfdwhg h{sorudwlrq dqg h{sorlwdwqu qdwxudo duhdv dqg dovr ~wr
jhl‘]udSk|deO| g W ri klgurfduerqy. Ig  wiwohg' nhhs zlwkrxw suhvvxuh wkh
quJOh wkh |ruhvwv riodggv. ri wkh lgglihgrxv  €lrglyhuviw| lg wkrvh  krw

P + ux0 Htxdwru,/ jurxsv/ dgflhqw odqgv  wkdw VSIWV ri frqvhuydwirgl
rqvighu wr wkh zdwhuidoov wkh| rzq/ duh jyhg Ig d
dglg khdgOzdwhuv ri  ulyhu iuhtxhgqw zd[l Krshixoo| wkh srolf| ohdghuv

uhg sodfhv/ zkhuh wkh| forugl #WI’ d uhthw vwx8| zloo dgrsw d iudphzrun wkdw
pxvw  frph  iurp ﬂ : w i wk Shuxyl VXSSTUwWv ghf/hors phaw |CI wkh
wiph wr rewdlq Powk yIvIrq %led}r W douhddl hu  Dpdirg g%']h qrxv
WkIv Iv  wkh  dftxlviwlrg frqfhvvlr wr _rlo qk v shrsohv WUXol
zlvgrp | phdgv i glhwv frpsdqlhvl 89 i uhfrhql}fg]g oInh nh| Iq
dq Fehi rgv ri Ivrodwlrq Iq eorfnv lg wkh frxqwul kdyh fravhuydwirg SUYJUdIOVl
zkI grw rqo| nqgrzohgijh ehh fragfhvvirghg  vigfh

k% dquhuv duh rewdlq g |ru 5?3 hdqg vrph r h#OdIS cicli1 gV Uhihuhgfhv

sureohpv i diwhu wiwohg wr Ivrodw rXv
W ot rqhgk OSV WI [UIXSV. o?%{ ™Y 0 SeunjoRmhgd Gho Dufr/ D1

vxssruw wkh edodgfh  zlwk Y%xqfrqwdfwhg% wulahvl S-uhiO mh%N Gho Dufr/ P
wkhliu hqﬁlurqphq1 e| phdqv Iruhvw/
ri wkh horsphqw ™ ri wkh  Wkh uroh ri wkh lggljhqrxv tPSVUqufh %
frqvflhqfhl th| orrn iru jurxsv lg wkh frqvhuydwirg vwuxfwirg i pfi}rqldq
wkhvh vdfuhg sodfhv ehfdxvh ri elrglyhuviw| frvgrylvlr vl )Q/
wkh| duh frqvighuhg wr eh Iruhvwdo [5hpd1 QDOPO
sulvwigh dag olnhzivh OWkrvh zkr duh deoh wr olyh/ Shux/ Sdjhv 5905:1
kdelwxdo fruulgruv zkhuh wkh kdyh wr_eh deoh wr olyh q 0__Od WruuhOFxdgurv/ = PD1
dglpdov ~ olnh ~ mdjxdu/ stlu/frh{lvwlo vdlg Qdkzlul/ 53391 \/Vudlglwqudo hfror flfdo
ghhu shffdulhv/ “hwf  +ri dWI vhwwohu i kaﬂ grzoh Flfoh
zkIfk wkh| ohduq dqg dftxluh ? Ah qrxv Vkazl jurxs wkare ror vwrslfvl

wkh ylvirg, dssurdfk wr gulgn whg lgq Shux1 0 zzzlprqjded|1frp
zdwhu/ wkhg/ th p hwiqj

LIVDOQhzv » Qr 7<0533< » <



Qdwxuh Frgvhuydwlirq Ig Fthfk Uhsxeolf

Sdyolgd Sdqgfryd Vipnryd V|vwhp/ Ipsohphqwdwlrg ri
Phggho Xqlyhuviw| ri Djulfxowxuh dqg Iruhvwu| Eugr 0 sudiwlfdo R dvxuhv wr
F}hfk Uhsxeolf frgvhuyh qgé\fég\t}dsgqg o
Skv3837Cvlpsdq}lfrp/ {vlpnry3Cqrghlphqghox1f} dgplglvwudwlirg ri gdwlrqdo
3325337 “Frah p \éxevlg| surlelldpphv |_|dv zh%o
Xurs
}/\)/rV\éd501éj uvrv'd&\'/dsurthWhg 17( Dgplaivwudwiyh, . Surthgxun/ Frppxgin nggv ynole) wr !
iruhvw lv 53324<<3 ~ +rq frqvhuyh wxuh wr
qfox ]ng th hv zlwk ruhqfhv Dfw Qrl 43924<<< ' surwh odqgvfdshl Lwv
fhuwg gh?uhh ri surwhfwlr iuhh dffavw ~_wr  plwirg v wr udivh
SUhsTuW T wkh ywawh Il iru \AN'QSrdeW”q d qg Diw Qfl dzduhghvv/  frppxqlfdwirg
dgg  iruhvwu Iq wkh F hf 624<< dffhvv dqg hgxfdwirg "lg gdwxuh
Uhsxeolf 53 Wkh eljj h%ylurqphqwdo lgirupdwlrg, 1 frqvhuydwirg dq ag odqgvfdsh
sruwlr th surwh surwh duhd "~ dgg surwh Irq> qwhugdwqudo
V|Wth|V uhfrjglthg dv |ruh viwhy  kdv kdyh =~ Wy frrshudwirg wxuh

[o
pdqdjhphqw sod wl Wkrvh frqvhuydwlr d od vfdsh
g ol G BRI, SPURY polil LRI Sheodioe
sdunv_ dqg qdwirqdo qdwxuh” Hﬁylurqphqw +|ru %SI SOD/ Vflh%whlf wakrulw| ri wkh
uhvhuyhv dgg QQP,1 Wkh IruhvwwvFrgyhqwirg rq wkh
quhuqdwqudo Wudgh

\9shflhv Hquq%huhg

log
Idxqd qg lorud
+FLWHYV, % wkh

F}hfk Uhsxeolf

Vwdwh Qdwxuh
Frqvhuydw rq dqg

Surwqh/ Ir

Surudpph ri wkh
thfk Uhsxeolf

th surjud h
zdv dé;rswh pp
4<<; Jhik
Uhsxeolf mrlqhg
ruh wkdq
rxqwulhv doo rhu
wkh zruog zkl
dffruglgj wr wkh

XQ Hqylurgphgw
Ohjdo edvh wkh %S/ L1 Jrgh ri SOD Surjudpph ~ kdyh ~ sdvvhg
kdyh vshfldo vwdwxwh dqg duhviplodu vwudwhjlhv diphg ~dw
Wkh prvw Ipsruwdqw jru frgvighuhg dv  Vshildo qgdwxuh ~frqvhuydwirq “dqg
qdwxuh  frqvhuydwlrq  dgg SXusrvhiruhvwl vxvwdlgdeoh ™ xvh i qdwxudo
surwhfwil eIr glyhuviw| "Iv Dfw uhvrxufhvl
44724<<%J +dexuh dqgBihdf] iru gdwxuh Wkh  Frgvwlwxwlirg wkh
Odqgvfdsh Surwhfwlirg ~ Ergvhuydwirg dg% @) qgvfdsh Fihfk  Uhsxeolf vwlsxodwhv
hqvxuhv whuulwruldo surwhfwir@urwhfwlrg — +D wkh wkdw= wkh Vwdwh fduh derxw
lg" wkh Fhfk Uhsxeolf,1 Dfw F3hik Uhsxeolf frgvighudwh xvh ri qdwxudo
rpshq vder hvwdeolvkh W kh frqvhuydwqu/ Wk surwhfwlr

qulku r wkh gdwxuh dgg wkh odqgvfds
fsuxr\x]h V odhé\l/;/)kaovvshfgdhodoclv lg 4<<81 Pdiq r| D%Dng duh edvhg qr% d stv(a/?Ogdwh

v wr surwhfw frqvhuyh dssurdfk/ “surylgh d pdl
fzrgvskhquwquvhn wkhlqocl)q (c]éo 8dwxuh dq% odq V?dSh dqg Iv ohjlvodwlyh ¥u%phzrunp (?ru
ovr vsrgvleoh

rzghuvl  Wkh ovr Iru dssursuldwh ~ gdwxuh  dqg

vhyhudo dfwy uh dw wr wlﬂ({qlwrulqj wkh vwdwxv/ odqgvfdsh pdgdjhphgqwl

dwxuh frqvhuydwirg/ zklfk % wunqggv g

uh irfxvhg' rq wkh vshflilf _ vho fwh? kdelwdwv aqg  Odujh vi}h vshfldoo|

Ivvxhv= quw Qrl 43325337 SrSXOdW rqv r surwhfwhg uhjlrqv

+Surwhfwlrq ri vshflhv n zlog ~ hagdg uhg/ vshfldoo |

idxgd dq |orud e| uhjxodwlq surwh zlogolih = vshflhv/ dW”CIdO Sdunv duh gdwxudoo|
3 (*?( huhlg dqg fq ,quf(hudgplqlwudwqu ri wkh dexu hfrorjlfdoo]| prvw
qu vV iru surw fW|rq ri Frqvhuydqf| qwudo y oxdeoh duhdv wkdw_duh ri d

wkhvh vshflhv Uhjlvw ghvljg/ odulhu whuulwrufl  QSv  duh

hhorshw Ighg Igwr kuhh ~ }rgh
Bh gphq\,\',vud”hvﬂqy?]ug%qﬂ]ﬁdvﬁ/g Ed)chjhp q\(/qv r wkh dexu% gﬁ{rg Pq qVv\(/r Wouyho }q”v
vshithv  FL HV,/ B rqvhuyddf| Lgirupdwlirg frqvhuydwqul
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Wkhvh QS zhuh hvwdeolvkhg=Qdwlrgdo Qdwxuh Prgxphqw

Nunrgr% +Jldgw Prxqwdlqv,/  sxusrvh Iv surwhfwlirg ri rgh vxuurxqglgj  ohvv  vwdeoh
$xpdyd +Erkhpldg Iruhvw,/ ru pruh vijglilfdgw odc‘gvf shl Ehvighv  wklv/
Srg8m” +Whkd|d Ulyhu Ydooh|, skhqrphqdl lgwhudfwirg hohphgwv riwhq
dgg Ehvne $y8fduvnr +F}hfk Qdwxuh Uhvhuyhv dqg dexurhc1deoh wkh shupchhqw
Vzlw}thuodqg,1 Wkhlu Prgxphgwv duh vpdoo h{lvwhgth ri fhuwdlg vshflhv
dgplglvwudwlirg Iv  gluhfwo| whuulwrulhv ri d uhjlrqgdo ru zlwk olplwhg  whuulwruldo
xqghu vxshuylvirg r wkh  orfdo vljglilfdgfhl WKkhlu uhtxluhphgwv =~ +ehvighv  d
Plglvwu| ri  Hqgylurgphgwl ﬁdqdjhphqw kdv ehh udgjh ri sodgw vshflhv/
Wkh vshflilf iruhvw gvxuhg e| SOD ru %S wkhvh Igfoxgh vrph vshflhv
pdgdjhphgw Iv grgh Ig wkh Dgplglvwudwlrgvl ri lgvhfwv/ vpdoo urghqwv/
QSL Lw Igfoxghv ihoolgj wr Igvhfwlyruhv/ elugv/
VXSSIUwW gdwxudo Whuulwruldo V|vwhp ri dpskleldgv hwfl,1

frpsrviwlrg/  uhgxfwlirg i Hfrorjlfdo Vwdelolw|

lgwurgxfhg ~ wuhh  vshflhv/  WVHV Iv d pxwxdoo| Wkh WVHV sodq vhuyhv dv
wklqgq gj pdlgo]| Wr Igwhufrqghfwhg frpsoh{ ri grixphqwdwlrg  iru  WVHV
hgfrxudjh vhohfwhg vshflhv erwk qdwxudo dol? ghduO surmhfwv/ odqg
dqg duwlilfldo uhjhghudwlrg gdwxudo/ dowhuhg hfrvjvwhpv frqvrolgdwilrgqv  dgg  odqg
ri ruljlgdo vshflhv +Ydthn hw ~ wkdw pdigwdiq gdwxudo uhsorwwlqj/  surfhvvlgj i
dol 533:,1 edodgfhl Lwv decLsxusrvh v whuulwruldo sodqqlqj
Pdiq jrdo ri iruhvw wr uhlgirufh frorjlfdo grixphgwdwlrg/ iruhvw

pdgdjhphgw duh surwhfwlirg

vwdelolw| ri wkh odqgvfdsh e|

dgg elrorjlfdo fruulgruv, rq

pdgdjhphgw sodqv/ zdwhu

dqgg uhvwrudwlrc|| riiruhvw frqvhuydwirqg ru uhvwrudwlrg pdqdjhphgw grixphqwv
hfrvlvwhpv elrglyhuviw} ri - hfrvlvwhpv dqg wkhlu dqg rwkhu grxphng
uhvwrudwlrg ri iruhvw  pxwxdo lgwhufrgghfwlrgl  uhjduglgj  surwhiwlirg gg
vwdelolw| 1g Nunr dgg Ig WVHV kdv wkuhh ohyhov @hvwrudwlirg ri wkh odggvfdshl
$X?de dgg surwhfwlrg ri vxsuduhjlrgdo/ uhjlrgdo dqg

xqltx 'hrpruskrorj!{ ri orfdol Vrxufhv

wkh vdggvwrgh fdvwhoodwhg

urfnv qag elrglyhuviw| Elrfhgwuh Dfw Qr144724<<5

uhodwh wr vshflilf ~ Wklv Iv ghilghg dv d elrwrsh  Ydfhn/  V1/  Viprg/ M1/
wrsrjudsk| Ig Ehvne  ru th}wuh r elrwrshv Iq d Uhﬁh% M1/ hw doo/ 533:=
$y8fduvnr +Uhsruw ri  wkh odqgvfdsh/ zkifk/ gxh wr lwv Rekrvsrgd ery%o.q” erkdw
vwdwh ri hqylurgphqw Iq wkh frgglwirg dgg virsh/ vwuxnwxuryd@ik d s €urgU

F}hfk Uhsxeolf 533:,1

idflolwdwhv wkh h{lvwhqgfh ri
d qgdwxudo

eo”yrBfk  ohvd  Ohvqlfn%o

ru ghduOgdwxudoku%ofh/ Sudkd/ LVEQ <:;0;30

Surwhfwhg Odqgvfdsh Duhdv dowhuhg hfrvlvwhpl ;96;90<<0: o
+SOD, uhsuhvhgw wkh fxowxudo Uhsruw ri wkh vwdwh ri iruhvw
odqggvfdsh/ Igioxhgfthg dqg Hfrorjlfdo fruulgru dgg iruhvwu| Ilg wkh F}hfk
iru d orqgj wiph pdqdwv? e| WKklv Iv d whuulwru| wkdw grhvUhsxeolf 533: +sxeolvkhg
pdgl Wkh surwhiwlrg Iv qrw idflolwdwh shupdghgw ru Mdgxdu| 533<,

pdqdjhg dffruglgj wr irxu orqjOwhup h{lvwhgth ri d Uhsruw ri wkh vwdwh i
ohyhov ri surwhfwlrgl Wkh vljglilfdgw gxpehu ri hquurthqw lg wkh F}hfk
d(lj) lv  surwhfwlrg i rujdglvpv/ exw grhv surylgh Uhsxeolf 533: +sxeolvkhg
kduprglf odqgvfdshl SOD iru wkhlu pljudwlrq ehwzhhg  Mdgxdu| 533<,

duh xqghu vxshuylvirg ri wkh ?Iiihuhqw elrfhqwuhv/

DQFOSL uhdwlgj d ghwzrun i

Vpdoo vith vshfldoo|
surwhfwhg duhdv

Ivrodwhg elrfhqwuhvl
Lawhudfwlrq hohphgw

WKklv  Iv hilghg dv d
Qdwlirgdo  Qdwxuh Uhvhuyhodqgvfdsh v Lphqw/ zkIfk/
sxusrvh v surwhfwlrg ri uduh — r orfdo o

hfrvawhpv rq d qgdwlrgdo
ohyhol

Kho/ phgldwhv

wkh idyrudeoh hiihfw ri edvlf

WVHV hohphgwv +elrfhqwuhv

Zdqwlqj wr sduwlflsdwh wr wkh eljjhvw iruhvwul|
vwxghgwv* hyhgw ri |hdu 533< B
Mrlg wkh LgwhuqdwlIrqdo lruhvwu| Vwxghgqwv* V|psrvixp
lg Laggrghvid $
Yiviw = kwws=22livv3<lghw?2
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56ug Iruhvwu| Yhuvdwlolw| O Ohvglfnd yvhvwudggrvw

Sdyolgd Sdqgfryd Vipnryd

Phggho Xqglyhuviw| ri Djulfxowxuh dqg Iruhvwu| Euqgr O

Fhtk Uhsxeolf

Skv3837Cvlpsdq}lfrp/ {vlpnry3Cqrghlphqghox1f}

Wkh gdwhv iru 533< zhuh 46
Dsulo wr 4; Dsulo dqg
frgjudwxodwlrqv wr
sduwlflsdgwv iru frpsohwlqgj
doo glvflsolghvl
Vwxghgwv- Dvvrfldwlrg ri wkh
Idfxow| ri Iruhvwu| dqg
erP Whtkgrorj|  Phqggho
Xglyhuvlw| ri Djulfxowxuh dqg
l[ruhvwu| +PXDI, Eugr F}hfk
Uhsxeolf zhofrphg
uhsuhvhqwdwlyhv ri 44
Hxurshdqg iruhvwu| idfxowlhv
dqgg zh hckmr| frpsdq| ri 46
irxuOphpehu iruhvwul|
vwxghgwv- whdpvl
wrihwkhu zlwk RF Iw zdv

derxw :3 iruhvwu| vwxghqwv

lg rgh vsrwl

Zkloh Phdvxulqj ngrzohgjh
dqgg vnloov Iq xvlgj tkdlq vdz/
iruhvw  pdqdjhphgw  dq
Ithqwrthv/ vkrrwlgj
lghgwlilfdwlrg ~ ri sodqwv/
wuhhv/  Igvhfwv/  dqglpdov/

elugv/ urfnv/ plghudov dqg
ixqjl/ djh dgg wudfnv ri
jdph dgg ru hqwhhuI#' zh
zhuh dovr deoh wr h? kd(#(h
ghz Itghdv/ ohduq iurp hd
rwkhu jdlg ghz h{shulhgfhv
dgg krshixoo| hvwdeolvkhg
ghz iulhggvkisvl Iru wkrvh
ihz gd|v zh olyhg qrw rqo|
gxulg] glvflsolghv exw dovr
gxulg hyhglojvl
Lgwhugdwlrgdo hyhqlgj
eurxjkw iruhvwu| vgdsOvkrrwyv
iurp hdfk frxgwu| dgg zh
dovr whvwhg vrph i wkh
orfdo irrgv  dqg gulgnvl
Dowkrxjk txrwd ri Slhuuh gh

Wkh

Doo

Frxehuwlq %Wkh

Ipsruwdgw wklgj v grw wr

dolg iru 56ug Iruhvwul|

huvdwlolw} wkh ehvw whdpyWudlglg;

dgg lqglylgxdov zhuh irxqgl

prvw Iruhvwu

Qlnrod Qrynrylf/  Xqglyhuviw]|

r Eho#'ud h/ Vhueldl

Wkh frpshwiwlrg wrrn sodfh

xchhu wkh sdwurqdjh ri wkh

Ghdg ri wkh | fxow£ ri
rr

dqg g
Whikgrorj| PXD? dvvrfldwh

doo zlg exw wr wdnh sduw$% Iv dovpurihvvru” Shwu Krudfhn dqg

xqghu sdwurqdjh i wk
Iruhvw  Hgwhusulvh

Pdvdu|n Iruhvw Nuwlg) rq
w

Wkh ehvw whdpv +llgodqg/ Srodqg/ Kxqjdul,

Skrwr e| Pduwlq Fhupdn

Wkh ilgdo rughu whdpv= wkh kh

4vw Sr}(}d%Xglyhuvlm ri Olih
Vilhgfhv/ Srodgqg/ wkh 5qg
VhlgEmrnl Xqglyhuviw| ri
Dssolhg Vflhgthv/  llgodgg

dgg wkh 6ug Xqglyhuvlw| ri
Zhvw qujqug Kxqgjdu| dqg

ilgdo rughu lgglylgxdov="wkh
ngoI /ng?flr&fk/ Vvl\(/HidqsvnI/
ryqaq roaqgr w qg
Pcmhm Nd}plhufidn/

Sr}qdg/ Srodqg dgg wkh 6ug

rffdvirg N <3wk
dgglyhuvdu| ri wkh Ildfxow|
ri lruhvwu| dqg Zrrg

Whfkqgrorj| PXDL

Wkdgn |rx wr doo ri |rx

zkroh pdgh wklv  hyhqw
srvwleohl Zh dovr kdyh wr
phgwlrg wkdw 57wk Iruhvwul|
yhuvdwlolw| Iv  dssurdfkigj
idvwl Vhh |rx vrrql
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Djuriruhvwu| Phhwlqgj Ig Qdagf| ludqgfh

|Duw|foh dqg slfwxuhv e| OF Jeewwlgjhg/ Jhupdg]|

lurp wkh 9wk wr 43wk ri Pd|
533< zh/ vhyhq iruhvwu
vwxghgwv iurp wkh orfdo
frpplwwhh +OF, ri
Jrhwwlgjhg/ dwwhqghg wkh
djuriruhvwulOv|psrvixp |
Qdgf} ludgthl Wkh Iuhci Kk
LIVD OF kd rujdglvh
wrjhwkhu zIwk wk
uhvshfwlyh orfdo dvvrfldwlirg
ridjurgrp| vwxghgwv d
iu_hdw zhhn  zlwk  erwk

irupdwlyh  ohfwxuhv dqg
ehdxwlixo ilhog wulsv rq wkh
wrslf ri djuriruhvwul[l

Rqg wkh 9wk ri Pd| zh zhuh
dw iluvw nlggo| zhofrphg e
d vxssruwlyh vshhfk ri wkh
gluhfwru i wkh iruhvwu|
vikrro Ig Qdgfll Lg klv
vshhfk wkh ?Iuh ru srligwhg
rxw/ zk| kh rcivlghuhg rxu

gﬁrﬁryg‘%‘ggf’ pz?lj'\,’f,%quéqg Wkh Sifwxuh vkrzv doo Iqgwhudfwirgv olnh wkh| zhuh frafoxghg ¢

zk| kh Iv uhdg| wr vxssruw wkh luhgfk vwxghqwv dw wkh hqgg ri wkh phhwigj
lw dv pxfk dv srvvleoh= OWkh

glvfxwvirq ri frpsoh{ dgg wkh jurzwk ri urrwv/  srzhuixo dujxphgw Ic‘1 wkh
vxemhfwv/ hvshfldoo| lg zhuh ghslfwhg Iq ghwdlol phglwhuudghdq folpdwh1
vpdoo/ lgwhuglvflsolgdu] Wkh — Slfwxuh = vkrzv  doo

juxsv/ v dg h{fhoohgw Igwhudfwirqv olnh wkh| zhuh Dgglwirqdooj Pul Gxsud}
vxssohphgw wr xglyhuviw| frgfoxghg e| wkh Iluhgfk h_{gsodlghga< wkh ixgfwirgdolw|
fxuulfxoxpvO$ vwxghgqwv dw wkh hqg ri wkhri  pdwkhpdwilf OFrghov/
Diwhu wKlv hprwl dwirg phhwlﬁj1 _ . zklIfk zloo idflolwdwh
errvwhu d ohfwxu e?l wkh Lg wkh iroorzlgj Pu Gxsud} uhvhdufk Ig wkh djuriruhvwul|
gluhfwru ri wkh DJ Djuriruvw/ 3 pt

Idelhg Oldjuh/ wrrn sodfh Iq juriruhvwu| v

hg vrph dgrd%wdjhv ri vhiwru vrrg/ ehfdxvh wkhuh
zklfk kh suhvhgwhg  Odqgrzghuv  z

vwhpv hljl  duh grw hgrxjk elj duhdv

oo fhuwdlgo| dydlodeoh iru vwdwlvwlifdoo|

gliihuhgw djurirunvwu|  ilqg Ipsuh\(vlqj wkdw wkh  uhohydgw gdwd froohfwirgl
vlvwhpv/ iurp judihg wipehu surgxfwlrg ri elrpdvv rq dq Wkh diwhuqrrg fdph wr eh
vwdqgv wr zdogxw djuriruhvwu| duhd v 4/6  hvshfldoo| lgwhuhvwlgj=

sodgwdwlIrqv/ dvzhoo dv wkhwlphv eljhu wkdgq rgq dq Plfkho Hwlhggh iurp wkh
jhghudo  xvh/  srwvlelolwlhv duhd ri wkh vdph vi}h ziwk  LQUD Ig Dyligrg suhvhgqwhg

dqg uhtxluhphgwv iru wkh rqo| djulfxowxuh ru qrw rgo| h{dpsohv iru wkh
hvwdeolvkphqwv ri  vloylfxowxuhl Wkh Igfuhdvhg v|oylsdvwrudo  pdgdjhphgw
djuriruhvwu| vvwhﬁv wrgd|L iluh surwhfwlrq Iv dv zhoo d |Iq wkh ph Iwhuudql?dq
Wkh  gh{w  vshdnhu uhjlirg/ deryh doo kh
Fkulvwldg Gxsud} dq kdg suhsduhg d
djurgrplvw iurp wkh urohsod|lgj jdph rq
iuhgfk uhvhdufk wkh  frpsxwhu'  zklfk
Igvwiwxwh iru djurqrp| zdv sodlhg iru wazr
+LQUD,/ vkrzhg krxuv 1g jurxsv ri
sduwlfxoduo| hdfk vI{ shrsoh/ wr
lgwhuhvwilgj dvshfwv ri srigw rXW ‘wkh
wkh lgwhudfwlirgv dwwlwxghv dqg frgiolfwv
ehwzhhq dglpdov. dprqj vkhskhugv/
iuxiwv dqg wuhhv1 irunvwhuv dqg kxqwhuvl
Vwxglhv frgfhuqglqj WKklv jdph Iv sxeolfdoo]
wkh vkdghv fdxvhg e| dydlodeoh rq wkh
wuhhv/ wkh jurzwk ri I%Whuqhw dgg fdg eh
wkh furzq ghshqglqj vhgw wr |rx yld hOpdlo

. wkh- duudgjhphew War iuhgfkihv kdylaj ixq Ig wkhiu urohv$ iurp wkh OF ludgfh$
r wkh sodgwhg urzv/
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Diwhu euhdnidvw

zlwk

rxu yhjhwdwlr? jrghv srlgwv rxw xs wr :3( dgg pruh duh

krvwv Ig wkh hduo| pruglgj ri  wkh prvdlt vwuxfwxuhl Duhdvriwhg xvhg iru jud}lgj gxulqj
wkh c{] w gd| zh vshqw derxw zlwkrxw wuhhv forvh wr wkh wkh vkruw/ exw gu| vxpphu
7 2 krxuv lg wkh wkh| ghfuhdvh
exv wr jhw wr wkh suhvvxuh wkh
MxudOpdvvly/ sdvwxuh forvhu Wr
orfdwhg dw  wkh wkh yloodjhl Zh
ludqfrOVzivv hyhqg irxqg vrph
erughu lg wkh vgrz +dv fdq eh
Gesduwhphqw surrih rq
Grxev I1qg  wkh slfwxu gxpehu
uhjlrg  ludgfkhO 7,$ Wkrvh iruhvwv
Frpwel Vpdoo vhhp wr  kdyh
loodjhv zlwk jurzqg gdwxudoof
khhvfWI g exwhdur|1 thI uhr\]/xow
surgxfwirqg qg ri ihoolgj vlgjo
olyhvwrfn wuhhv ri gliihuhgqw
iduplqj/ djhl Vvxfk nlgg ri
vxuurxqghg el iruhvw
wkh iruhvw ri wkh qudh phqw lv
KdxwOMrx{ fdoohg Iq Jhupdq
prxgwdlg  udgjh &SohgwhuzdogO1
dlf(?\ Ivv||slﬂ:do h|Iru ’:>/<wwlqj |Iuhzrr|gh
wkh ylviwhg uhjlrg V. oln
+79£75*83**Q/9£<*5£Frqfhuqhg duhd xqghu d qlth vxq surgxfwlirg ri
**R,1 WKkh ydoxdeoh zrrg/

sduw ri w1l Iruhvwyv
e|] dw d klikhu dowlwxgh zhuh
surwhfwhg e| ihgfhv dgg duh
qrw dssuryh% iru jud}lqjl
rw

h{wudru lqdul

4533p Kkljk nduvw |ru[t<>dwquv yloodjhv duh vxuurxggh
duh orfdwhg ghdu wkh yloodjholikw irunvwv/  zklfk/  zlwk
ri Uhfxoir}/ zkhuh zh kdg d jurzlgj dowlwxgh/ jhw pruh

zrqghuixo  vxqgvklg| slfnO dq% pruh ghqvhl Wkh iluvw Diwhu d hu exv wuls wr d
glfnl zlwk viw| xs wr  krvwho ghdue| wkh yloodjh ri
VVr frgvhuyh  wkh  xqgltxh 53(/ kdv d yhuj klik ohyho ri  Qr}thurf dq rillfhu ri- wkh

fggvfdsh dgg wr uhlqwhiudwh elrglyhuviw| Igfol vrph uhgO0 gdwlrgdo sduf +MOL Ertxhw,
or

uphuv gwr olvw vshflhv/ fdxvhg €| frpsdu g wkh gliihuhqw
vloyrsdvwrudo odqg xvhodggvfdsh ~ hohphgwv  olnh v|o rsderudo vlvwhpv dqg Iwv
pdgdjhphgw duh wzr nh khgjhv/ vrolwd uh wuhhv/ XVdJ
jrdov iru wkh orfdo  glwrkhv gi( hurvqu llgdoof) zh kdg d odujh
djurlruhku| surmhfwl vwuxfwxuhvl Wkh glvd qydqwdjfgquhu wrjhwkhu/ frgfoxghg
ri wklv ydoxdeoh duhd v wkdwzkdw kdg kdsshqhg gxul j
Diwhu ehlqﬂ1 wkh gd|
Igwurgxfhg wr vrph sduw| e |r
pdlg dlpv eL wkh idoolgj Iqwr zhooO
orfdo  dxwkrulwlhv/ hdugh vohhsl D
zh zhgqw wr slfwxu r wkh
glvfryhu wkh fud&‘ Iuhqfk sduw|
whuudlq xqghu idvkirg
vxuyhloodqgfh ri wkh vhhq dw wk hqg ri
h{shuwv= " Qh{w wr th duwlfohl1 >0,
wkh riilfhu - wkh
gdwlr gdo iruhvw Rq Vdwxugd|
thf| +D1 Exwilq, rgh e| exv thWh
dqg d h uo| dfurvwv wkh
uhsuhvhgwdwlyh i erughu  wr  ylviw
wkh uhjlrqdo dgrwkhu
gdwlrgdo sdun KdxwO v|0y|sderudo
Mxud +MO\L surmhfw 8 wkh
Ydgvwhhodgw,/  wkh vzlvv  Mxudl
srhwif pd|ru zhuh zhofrph dw
¥l\2lr(1rr]1 h d EXQIV(;IIV Oélfw Z|rrgkh h ISVkh
v nhu idfwru| zkhuh w
|duphd p dovr q d H{fXUVIrq Iq wkh MXUd prququV viwh dlru ri th
uhsuhvhgqwdwlyh  ri rppxglw| ri Od

wkh  djulfxowxudo fkdpehu
Grxev +J1Vfkhoohgehujhu,
mrighg rxu h{fxuvirql

WKkh hwdlohg pdsslqj qé;
fodwvlil dWIrch wkh ~duh
lgwr 7 glihuhgw wishv i

lw ghhgv d orw ri fduh h1j1 Vdjgh vsrnh vrph vdoxwdwru|
vkuxeOvkrsslgj dqg ri frxuvh zrugv wr xv1

wkh jud}lgj rn frzvl Vrph

uhgOolvw vshflhv fdq eh irxqg

khuhl

Wkrvh duhdv zlwk d ghgviw|
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Eduehfxh xqghu wkh wuhhv +dgg wkh frplgj vwrup $,

Wkhq zh zdonhg rq iurp wkh
zrrg fkisv idfwru| wr wkh
vLoyIsderudo duhd/ zkltk zdv
yhu| olkwo| fryhuhg zlwk Ixuwkhupruh d
vsuxfh +SIfhd delhv, dv d frgvhuydwlirglvw h{sodlqﬁg Klv
pgl wuhh vshflhvl Wkh wuhhvhiiruwv wr surwhfw wkh kd
zhu
VIEIodu wr d sdunl Ehfdxvh ri
wkh orz ghqgvlw}) wkh vsuxfhv
zhuh yhu| ngrww|> dsduw iurp
wklv/ wkh vwdqg zdv Iq d jrrg
vwdwh  +uhg urw/  shholgj
gdPOHh el jdph/
phtkdglfdo gdpdjh e|
thoolgj dgg prylgj frxog
uduho| eh irxqg Ig uhodwlirq wr
jhupdg  vwdqgv,1  Ixuwkhu
vshflhv wr eh irxqg zhuh
ehhfk  +Idjxv  v|oydwlfd,/
urzdq +Vruexv dxfxsduld,
dcl(gh vhyhudo zloorzv +VdoN,1
Wkh jurxqg zdv fryhuhg zlwk
vkruw judvvl

Diwhu vsolwwlgj xs Igwr vpdoo
jurxsv uhsuhvhqwdwlyhv ri doo
gliihuhgw nlgg ri
vwdnhkroghuv/ zkr xvh dqg
vkdsh wkh odqgvfdsh/ jdyh xv
Igirupdwlrqg derxw wklv DIV
\ﬂvw pl

D iruhvwhu wrog xv= Wr nhhs
wkh jurxqg ixoo| fryhuhg duhd> kh kdg revhuKh
zlwk judvv/ wkh eudqgfkhv ri idlu uhvxowv ehfdxv

suhvhgwhg klv ylhz ri wklv
w|sh ri odggvfdsh= Kh qgrwhv
d srviwlyh uhvxow dv zhoo$

g. rqo
i wk

v grw d sureohp/ Ig vslwh ri
wkh Kkljk dprxgw ri oljkw
uhdfklgj wkh jurxggl Wkhuh
dovr vhhpv wr eh gr sureohp
zlwk plfh/ zkltk pd| uhvxow

iurp ~ wkh  vkruw  jurxq
hjhwdwlrg  gxh ~ wr  wkh
rchIqxrxv jud}iqj= Iw
grhvg*w  riihu plfh  dq|
surwhfwlrg iurp suhgdwruvl
Ehfdxvh i wkh kljk

suhflsiwdwlrg/ hvshfldoo| Iq
wkh yhjhwdwlrg shulrg/ wkhuh
fdg xgiruwxgdwho qr
Igirupdwlrqg eh jlyhg derxw
urrw  frpshwiwlrg/ ehfdxvh
wkh yhjhwdwlirg grhv uduho]
vxiihu iurp gurxjkwl

OWkh ehvw wklgj derxw wklv
ilhog wuls zdv wr khdu doo
dfwruvx rsiqlrq rq
djuriruhvwu| dq% lg pdmrulw|

d srviwlyh rgh$

Lg wkh hgg zh zhuh Iqylwhg
e| wkh frppxqglw| wr wdvwh
vrph uhjlrqdo gholfdflhv dgg

iho lg wkh diwhuqrrq zh zhqw
duudgjhg Iq 2urxsv khq +Erqdvd ergdvid, Ig wklv edfn wr Qdgf| e[ exvl

Dgydqwdjhv dqg Gudzedfnv ri dq Djuriruhvwu| vlvwhp

Wkh <wk ri Pd| zdv rxu odvw
%ﬂ| O_Igg iloohg zlwk ohfwxuhvl
J

ihoohg wuhhv kdyh wr ehglvwxuedgfhv wkurxjk pdaq| wkhuhg Ig d Qddf|
exu%hg/ zkltk v grw  ylviwruv 99 grjiv/ zklfk duh’  frppxalw| exloglgj wr olvwhq
gdq%' urxv. gxh wr klk  Vvwurgjo| dwwudfwhg e| wklvwr ilyh gliihuhqw
suhflslwdwlrg™  d orz irup n odqgvfdshl Dovr suhvhqwdwirgvl

q

ghqviw|l Dgrwkhu ?qwhuhvwlqjklglqj sodfhv +wkh kd}ho khq
idfw zdv wkdw wkh zkroh ghhgv ~ ghgvh  euxvkzrrg
ihoolgj Iv grgh e| sulydwh khuh, duh uduho| irxqgl
hgwhusulvhv exw vwloo (Lr wuligdoo| zh kdg d wdon zlwk
Iv wr eh ihoohg zlwkrxw ehlgj wkh iruhvw pdqdjhu derxw
viighg e| d Vzlvw vwdwh wklv irup ri odqgvfdshl Zkdw
iruhvwhu +Igq sulydwh iruhvwv dwzh irxqg hvshfldoo|
zhoo,1 Ipsruwdgw  zdv
Diwhuzdugv/ dq djurgrplvw eodfnehuu| +Uxexv iuxwlfrvxv,

wkdw  wkh

Wkh iluvw zdv khog e| d orfdo
iduphu zkr kdg ehh
dssollqj djuriruhvwu
frgfhswv rq klv rzq idup iru
vhyhudo |hduvl
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Dv dq dfwlyh phpehu ri d  Wkhuh Iv d txlwh frpsolfdw % Wkdgn |rx OF Qdaf| d
orfdo iduphuv* xqlrg kh frxo lgioxhgfh ri  wuhhv wk Hq vccjlld Qdqf| iru d uhﬂw
dovr whoo xv derxw srvvleohGhkhvdv* zdwhu dqg |huwloIW|1 wuls$$$ Zh zloo ghllqlwho|

sureohpv iru wkh D ixwxuh sureohp zloo eh wkh  grw wxuq rxu edfn rq |rxu
Ilgwurgxfwlrgq ri  dowhuqdwlyh frqwlgxlqj h{sdqvlrq i gh{w lgylwdwlirg$ Exw pd| eh
djulfxowxudo v|vwhpv wr dqg Ghkhvd lgqwr iruphuo] zh zloo eulqj khophwv
djulexvighvv grplgdwhg e|  iruhvwhg duhdvl dvzhooE1

pdmru frpsdqglhvl Wkh odvw suhvhgwdwlrg zdv

Wkh vhfrgqg ohfwxuhu kdg derxw Phglwhuudghdq

ehhqg dg doxpgxv r| Hqgvdld/  djuriruhvwu| vivwhpv  Ig

wkh orfdo Ifxowxudo Juhhfhl Wkhvh wi|shv ri odqg

froohjh/ d frdew ru r d xvh  kdyh d vyhu| orq]
errn rqg wkh xvh ri udpldo  wudglwlrq dqg vwloo sod| d ¥|hu|
fklsshg zrrg Iq djulfxowxuhl Ipsruwdgw uroh gxh wr wkhl
Kh wrog xv derxw Iwv srviwlyh vwdelolm1 hiihfw dqﬂ zrrg|
hiihfwv ihuwlolw)  vrlo fursv olnh rolyh wuhh/ vwrgh
zdwhu d%g kxpxv udwhv/ furs slgh dgg zdogxwl
khdowk dqg surgxfwlylw|l Kh Dowrjhwkhu Iw zdv d qglfh
lv. dovr zrunlgj iru d dgglwlrg wr frgfhswv ri
f sdq| zkltk Iv surylﬁ( Lrlruhku| zh  douhdg]|
idupv  zlwk udpldo ftkisshg derxw wkh suhylrxv
zrr 1 wkuhh gd|v qu dovr jdyh xv d
q zh khdug derxw Od(L g qlfh  rssruwx oxqfk
xvh g Vsdligl Wzr Vsdglvk wrjhwkhu qg h{fde]h
vilhgwivwv gwurgxfhg th Ighdvl
Ghkhvd/ d wudglwlrgdo w|sh ri
odqgvfdsh/ zklfk frqvivwv ri %wkh 43wk ri Pd} diwhu d
vsduho| zrrghg SdVWXUhV dgg vshhfk ri wkh pdlru lg wkh
fursvl Wkh wuhhv surylgh prvw ehdxwlixo flw| kdoo ri
ydoxdeoh vkdgh dqgg dfrugv Qdgff zh guryh edfn wr
zklfk  Iv  lpsruwdgw iru  Jrhwwigjhg= wluhg exw
sdvwxuh dqg fursO|lhogl frqwhqwl
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Grqdwlr v qu eh pdgh wr wkh iroorziqgj

niq
C{/ lnl Y1l hgnrqwr,
Edqn- SRVWED% VWXWW] uw
Edgn frgh = 933
VZLIW= SEQNGHII
LED®@ GH5;93 3433 :333 35<< 7:36
Dffrxqw =5 << 7: 36

Sxeolvkhg ) Od|rxw e| LIVD
Hglwru= Uep| Slfdyhw
Olwwoh Jxv Slfwxuhwitkd“o %S7% Ulyrluh

Fryhu slfwxuh= QDUP vhwvirg/ Wroxorsh
Gdudprod

Duwlfohv vkrxog eh vxeplwwh wr wkh Hglwru dv
Hpdlo iloh dwwdﬂl(_? clwv lg 1grf/ luwi/ 1lrgw/
Iw{w irupdw ru dv Hpdlo wh{w1

Dxwkruv duh nl(?fgo dvnhg wr Igfoxgh slfwxuhv
zlwk wkhlu du hv/ dv d iloh dwwdfkphgw Iq
1wlii/ 1hsv/ 1vyj ru 1mshj irupdwl

Sulgw Qxphulfdo yhuvirg

WKIv Ivvxh ri LIVD (?_' zv kdv ehhq |xq? %zlwk
vxssruw iurp wkh Hxurshdq Frpplvv rg

rqo| uhiohfwv wkh ylhzv ri wkh dxwkru/ wkh
Frpplvvirg fd qrw eh khog uhvsrqvleoh |ru
dg| xvh zkltk lodgh i wk
lgirupdwirg frqwdlqhg wkhuh

LIVD Qhzv Iv sulqwhg rq uhflfohg sdshul



SuI whg zlwk wkh vxssruw ri wkh \rxwk
lg Dtwlrq surjudp§)<h r wkh Hxurshdq
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