2YHUWH SDW  \HDW/ ' 26, KDV YDA H SDQGHG IW [P SDRWDV DQ HIHPRYH ERXQGDY
RU DQVOMRQ FRQQHPWD) GHHSABRHDQ VAHQRH DQG SRR ' 2 6,V Z RUIN KDV EHHQ XQGHUSIQQHC
E\ XWWBIQHG FRP P XQW EXIGIQI RYHUGHFDGHV E\ IW IRXQGIQI P HP EHWY DQG WH HYROMRQ R
WKVAMG LHDMRQWKISY DRIRW VAHQWIE SRR DQG SKIMQWURSIE FRP P XQWAV $ FHQWDALIXUH IC
KDSIQJ WLV YMRQ ZDV . IMALD * MUGH ZKR SO\ HG D SIYRVIOWR®! 1Q IQARGXAQ)I GDAQ
VAHQNAV \R WH FRP SB[ ZRUG Rl LOMQDWRQDORADQ JRYHUQDORH WILRXIK KHU UR®! DWW
8&1 6DGD . MDD SDWHG DZ D DAH HQG RI OV HDU + HUBDGHUKIS Z DV IQWXP HQEBO

HODE@Y ' 2 6, VR EHFRP H D UMVSHRMG [QMUDPH EHVEZ HHQ VAHQRH DQG SRTR

. MAQDV SDMQJ ZDV D SLIRIRXQG B®W \R WH ' 26, FRP P XQW DQG EH\RQG +RZ HYHU KH
GUDR FROWDXHV \R IXIGH ' 26,V ZRWN +HUP HQRUKIS DQG YMRQ KDYH HP SRZHHG P DQ\
PHP EHWR WH' 26, &RH7HDP  IQFXGIQI D ZIGHUQHE RINRI P HP EHLY DQG HVSHAD® ( DUt
&DUHHU 2 AHDQ 3IRHWRQDY (&23V R HYDIH P HDQQIIX® 1Q SRIA SURAHWHV DX

FROWEX\M VAHQWIE DQG RHUIRWP VR NQRZ BIGIH VR GHRMRQ P DNQJ D GEDOFDBN

. MACD IRWP DO IQARGXAHG ' 26, FRIRXQGHY DQG 6WHUQI &RP P IMMH P HP EHY R ' |
* HDUWGR ) LJRVR R WH $UFDGID ) XQG EHFDXVH VKH UHFRIQVHG WIDARXU VKDUHG IQMUHW I
RAHDQ DQG SOQHEY SIRWAMRQ DDIQHG +HU P SDFWDQG IQGHFH WDQW VR $UFDGID\
LQYDOXDE®! VXSSRUNZ IOUHVRQDW | RUGHFDGHV\R FRP H

' 26, UHP DIQV FRP P MG \R DGYDQAQJ W RWIQDOP MRQ HQUXUQI WDAWUREX\MGHHSERHX
NQRZ BIGIH IQIRWP V WH FUMFDOGHRAMRQV VKDSIQI WH IXWUH R RXURAHDQ DQG SOQHW' 2 6, Z I
FROWDXH VR KRQRXU. UMAGQD * MUGHV GUDR  DQG FHBEWDWM KHUUFK @H WURXIK WH RQIRIQ
IP SDAVR WLV Z RN

1 DMUH( FRBJ\ DQG ( YROMRQ SXEQKHS D I WEXWMVR . LMD FR DXWRUHGE) ' 26,
FR IRXQGHY MD/ HMQ
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https://www.nature.com/articles/s41559-026-03038-w

7KH' 26, 6WHQ) &RP P MKHP HA) HELXDU IRUD VADWI\ P HHM DW IMACDVKRP HIQ YRVRQ
) URP GIVWR WKW MD/ HYIQ 0 DID* XIGRQ ' YD$P RQ . UMD * M.GH 0 DUD YDNHJ ( OD ( FREDU

' 26, KWGHSBHG  1Q SHIRQ $P EDADGRWY IQ WH SDW P ROMV VR SDUMASDM 1Q  NH  LOMOQDARQDO
PHMQV ZIW PDQ PRWH' 26, P HP EHY VXSSRUMY $P EDADGRY UHP RMD ,Q SHURQ ' 26, $P EDWDGRWY/
FRPSUM PHPEHWIWRP  FRXQWHV DUH IHP DB DIHIURP / RZHU DQG 0 IGGBI ,QFRP H &RXQWIHV
/0,& DQG  DWH( DWW &DHHU2 AHDQ 3IRHWMRQDY ( &2 3V

' 26, KDV DOR VXSSRUMG RYHU  IOWMUDARQDOP HP EHYY IH° DBl P DRUW (&2 3V DG IRP /0 ,&V WR
DMAQG ' 2 6, RUDQAVHG Z RINKRSV

' 26, KBVKRWMG  61GH ( YHOW DAIQMDAWRQDCP HHWRIV SLIRGXAHG  SHHUUHMHZ HG SDSHY QHZ 3RMA %4UHV

QRWP DMRQ 6KHHW 3RIA %IH WDQUDMRQY IQR ) IHQAK 6SDQMWK DQG $WEIE  WENHKRTGHUVXEP MRQV
PHMQ ERIV  HSMRGHV VMDWRQ Rl WH ZIW VHDVRQ  FXUHOWD 1Q SLIRGXPWRQ  DQG

0 HP EHWR WH' 26, 6WHIQI &RP P IWWH KDYH FKDQIHG WLV \ HDU [IAMD Z IW + DULIEWA DUGHQ' DYIHV WMSSIQJ
GRZ QW IRFXV RQ KHUUR®I DV %94, - 1 RINQJ * LRXS FR ®DG DQG WHQ Z IW WH GHSDUXWH R ' YD $P RQ ZKR IV
UHP DIQQI HQIDIHG 1Q KHUFR GDGHUKIS URGI Rl WH %RGYHMW 7DWN) RUH 6KRUAD DIMLZ DLGV Z H KDG WH YH
VDG ®W Rl . MDD + RZ HYHU Z H DUH GHIJKWG \R KDYH UHRKWG  QHZ 6WHUQJ &RP P WH P HP EHLY 1Q $SUO
&KUMMH * DHEHO%4-DM] 1 DUDQIR ( @ RQGR + DQQDK / 1O DQG HI $UBRQ DQGWHWDP QRZ FRP SIMAV  IRXQGQ]
PHPEHWDBQ ZIW (&2 3VDQG IXUMHUH SHW 7KV H AMQ) MS IRU' 2 6, HQUXUHV ERW FRQAMXIW DQG
VXFFHWIRQDVZ HP RYH IR DUG

7KHUH KDYH DOR EHHQ FKDQIHV 1Q : RUINQJ * URXS BDGHUKIS RGN ZIW (YD 50P ILH / ®GWD 0 DMF IDQQL DQG
%4-LQDGHNA YXWHT MSSIQ) DZ D\ IUIRP WHU LRGN UHWIQ) RURWHU SURUMAY DQG ZHBRP 1QJ (&2 3 1 DEOD
* DR VR FR ®DG WH ' 26, &P DM &KDQIH : RINQJ * LRXS ) 1@ 1Q WH JDSV BIWE\ GHSDUAMY FR GDGV IV

XQGHZ D\

$VIRUFKD®IQIHV WL\ HDU P DQ ' 2 6, FRBDIXHVIURP WH 8 63 KDYH IRIQHG RWHLY/ ILRP DLIRXQG WH JBEH Z KR
| DFH VI QUIFDQWAKDEIQIHV 1Q WP V Rl VAHQRH IXQGEQ) SDUMASDARQ 1Q IQMUODARQDOFR@ERWDAYH SIRVFN DQG
WH DELOV \R WDYHOR NH. P HAWQIV 7KHUH KDYH DOR EHHQ @ WG GHBUDAMRQ EDGIHV IRU2 EVHUHU2 L DQVDARQY
IRUVRP HRI WH8 1 FRQIHIHQRHV DQG SLIRFHHAQIV ZKIEK ' 2 6, R\WQUHIMVRQ $VDED\V ' 2 6, IVZ RINQI KDUG\R
NHHS DOFR®DIXHV IQYROHG 1Q GHHS RAHDQ VAHQRH SR SUIRFHWHV DQG VR VXSSRUMKMHP  1Q P\UDG ZD\V
Z KHHYHUSRWME®!
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https://open.spotify.com/show/3MB2yispNQnNVZ5dvQAhNx
https://open.spotify.com/show/3MB2yispNQnNVZ5dvQAhNx
https://www.youtube.com/playlist?list=PLxpsvZoGT611TpCuWQY2pqUdzKyD-w_Cx

QWP VRl IIQDQADOVXSSRUWV' 2 6, KDV VHRXUHG D IXUMHU  \ HDUJWDQWULRP 6\ QRKURQIEEIW ( DU Z W IXQEIQD

DPRXQMY \Re . SOVDIXUMHUe . IRUBHDVRQ R WH' 26, 3RGFEDWMTKION HB 7KLY IXQGHU Z L@KDYH

SIRYIGHG  \ HDW/RI FROWDXRXV VXSSRUNRU' 2 6,V FRP P XQEDWRQ IQWDAYHV E\ -XQH Q' HAHP EHU

' 26, ZDVQRP IQDMGE\ 5(9 2 FHDQ IRUWH SUHMVMIRXV ( DUMVKRVBU] H Z W WH VKRUBAMDQORXQPHP HOWR

FRP H OMUIQ 7KLY IV WH VHIRQG ( DUMVKRAWQRP LODARQ WDW 2 6, KDV UHFHYHG : H KDYH DOR UHFHYHG

GRODIRQVILRP 0 DY <D . ' DIR3KIDQMWRSIHY . 0 .DSOQ . 2AHQ . ZKIEK Z @UXSSRUV
' 26, $P EDWDGRUMDYHODQG IXQAQ) ILRP  SKIDQWURSIE RUIDQVDAWRQY YID WH 9DQXDIX * RYHUDP HQMR HQDEG!

' 26, VAHQMAN VR DAMQG D P HAWY) 1Q . HQ D 1Q -XQH D P HMWQ ZKIFK IV KRSHG Z @GHIQH WH WBUWAR! D
QHZ IXQGHG JBEDAGHHS VHD VAHQWIE UHVIHZ. 1Q FREDERUDWRQ Z W 9DQXDX ) IQDD® 1RGRZ IQ) WH &KDBIQIHU

0 DSSIQJ WH $VBQIE Z RUINKRS 1Q -XQH WM HDU  VXFRHWIXAXQGEIQJ SURSRVDY KDYH EHHQ D7 DUEHG I QUIEDQNV
JWDQW IRUWH FRP P XQW VR \BNH WH ZRINIRZDUG IQ  VHSDUDW EXWHDWG SIRMPW &RUDOS.DURILDSK)

P I@RQ IXQGHGE\ &25' $3 ' HS9MRQ P I@RQ IXQGHG E\ %4 RV (DUM ) XQG DQG' HHS 0 DS P L@RQ
IXQGHG E\ 2 FHDQWKRW 7KH 2 FHDQWKRWIZ DG LQFOGHV VXSSRUNRUD' 2 6, WENHKRGHUZ RUINKRS 1Q

: M SHP MRQIWRP $UDGD ' 26, KDVP DGHD IHZ QHFHWDY FKDQIHV VR EXGIHWRI WIDWDLH GVEXWHG 1Q WH
NQDQFH VHAMRQ Rl WH UIHSRUWV' 2 6, JUHDWD DSSUHADWY $UFADGIDV RQIRIQU 16 LEIOW DQG WKMAIQ RXUEHWAXVH RI
WHWH SUHARXV IXQGV

' 26, &RIH7HDP P HP EHLY FROWDXH VR Z RINVR HQUXUH WH WP RRW RSHIDWRQRI ' 2 6, VR DRKIHYH W P MRQ 7KF
' 26, 21IIFH WDP R FROWDXHV VR WUYH DQG IV FXUHQ® IQMXMHZIQ) IRUD QHZ SRMMRQ Rl 2 SHIDARQ\
0 DQDIHU R EH EDVHG DAMMH 8 QYHUMW RI 6RXWDP SWRQ Z M WH KRSH WDWKLY LW ' 2 6, Al P HP EHUZ K
EHILQ 1Q VXP P HU 7KH QHZ 2 SHIDARQV 0 DQDIHU Z L@VXSSRUVIQMQDO' 2 6, SURAHWHY SRIAHV DX
FRP SIQFH ILQDQADOHSRUAMY DQG RWHUDPRYWAY ' 2 6,V ([ HRXWYH ' IWHRRUKDY UHAHQ® QHIRWDMG Z W \WH
8 QYHUW Rl 6RXWDP S\RQ DQG WH 8 QYHIMW R : HAMD $XVADID VR HODEGH WH UAWIQARQ Rl WH FXUHQ
&RP P XQEDARQV0 DQDIHU ( @) 7KRP DV DQG' LIMICR 111FHU %4-LODGHWH 9%OWHS IRUWH FRP 1Q) \ HDW/

0 HP EHWR WH' 26, 2 [1IIFH DUH HOFRXWDIHG VR XQGHIENH WDIQQI DQG RWHURSSRUNMQUHY WDWZ LOKHS Z 1V
WHU IX\WUH FDUHHY 7KLY HOFRXUWDIHP HOMQFGGHY VAHQWIE SRIR DQG P MMRQ IHDWMG DPRYWAY 7KH ' 26
3WRIWP P H2 IIEHU &KUY 9DUIR ) LIRMIQ KDV DKIHYHG D SURP RWRQ Z IWIQ WH 8 QYHUW RI 6RXWDP SWRQ Z WK K1
QHZ SRIMRQFRP P HOAQJ ILRP~ $XIXW  7KIVIVD YHY Z HOGHVHUHG IHFRIQURQRI KLY FRQMEXWRQY

7ZR (&2 3V 6DUDK GHO HQGRED DQG . IWW 0 F4 XDIG Z HH KILHG WY\ HDUDV WP SRUIDY WDP P HP EHW\R ZRU
RQ VB HMG SLRWPV 7KLY VXSSRUAY AXADXZ KHQ Z H BLUIHD UHD RQ YREQW FROMEXWRQVIURP H SHWW DQG D
DWP H ZKHQ ZH P XWKLIKQIKWRXUZ RIN RQ VRSIEV UHBIYDQWRUFXUHOWSLRAHWHY . LAV 0 F4 XDIG ILRP BRX\W
$IUFD Z @GHGIFDWM R KHUWP HVR WH QHZ 2 AHDQ  FRMERWDAWH SIRWPWR IQRWP 994 - 7KLY SURVPAD
IXQGHGE\ 2 AHDQV %BRP EHL

4XDUMD ' 26, &RWH 7HDP P HHWQIV P DN\H JRRG XVH Rl WH GYHUH H SHUNH ZIWIQ RXU P HP EHUKIS
DGGUHWMQI N DMXHVIRUWH' 2 6, P MRQ IRUH P SGI GVMAXWRQ R SOQV IRUWH VHIRQG VDVRQR! WH' 26
SRGDWWWH RBIR (&2 3VIQ' 2 6, DAYV GHYHBRSP HOWR! IQMUQDCSRIAHY IHIDUWEQ) ' 2 6, $P EDWDGRUSRITR
HQIDIHP HQWIXIGDQRH DQG WH JURZ IQ) QXP EHUR! SDUHUKIS DQG 0 R8 UIHTXHW : H DOR EUQ) \RIHWHUWH
GDGHUKIS WDP V ILRP RXU: RUINQJ * LRXSV DQG 6WHUQI &RP P IMMH VR GMVPXW FIRW: RINQJ * LRXS DAXHV
IQFOGQI DUV IRU FRERUDARQ DQG DQ WXHV DUMQI RU FKD@IQIHV IDFHG 7KLY HIRWWKDV HQKDQRHC
FRRSHUDARQ EHVE HHQ WH GDGHUKIS WDP V XSQWY MRIQA RINQI * URXS DR WDADGGUHW WH QH XV R
VRP H Rl RXUP DIQ DUHDV Rl IRFXV XK DV F@P DM EIRGIYHUAW DQG [P SDRW 1 RWQ) WDAQRWD@P HP EHLY DU
QHAHWDU® DYDIOE®! DV WH DUH VSUHDG DAIRW P DQ. WP H]RQHV  ZH UHFRUG WHVH P H-MQJIV VR JLYH HYHU RQH

WH RSSRUXQW R QAMQ GLTHVWDQG FRQWEX\WM
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$EQMGH RXUH MM VXIW Rl IQMUDCSRAAHY WDWIXIGH RXUDPARQY OWY HDUZ H HP EDNHG RQ WH SURGXPURC
R D DQG SRANHWM] HG GRPXP HQWZ KIFK Z H IIQDDAHG IC
SXIXW $@' 26, $P EDWDGRY DMQGEQ) VAHQAH SRR HQIDIHP HQWHYHQW UHDG DQG DGKHH VR W
JXIGDQRH 1Q DGYDQRH Rl DQG GXUQI WHUSDUAASDARQ ' 2 6, $P EDWDGRUSHWIFDMY DUH SURYIGHG DV DQG Z KHC
UHTXHMG [Q UFRIQUWRQ R ' 2 6, HUIDIHP HQW 7KLY IV IP SRUBQAMRUVRP H R RXUDP EDWDGRY HVSHAD® IR
(&2 3VDQGWRWHIWRP /0 &V

: HDOR GHYHRSHG DQHZ IRUWH SHURG 7KLV VADMI\ Z DV DWP HO XSGDA
JIYHQWDW 2 6,V SUHMRXV &RP P XQEDWRQV 6WDWI\ Z DV SURGXFHG 1Q DQGP DQ R W REMPWHV KDG QR
EHHQ VXFPHWIX@ DRKIHYHG 9KIGIQI RQ WH SURYIRXY VADMI\ WLV QHZ \MDMILE SHURG [RFXVHV RQ HQKDQAQ
YMEIOV H SDQGEQI FDSDAW ZIWIQ WH ' 26, FRP P XQW DQG IQRHDMQI WH UHDRK DQG P SDRWRI - VAHQWIE
NORZ BIGIH [Q J@EDCSRIR DQG JRYHUQDQRH SUIRFHWHY

) XUMHU D GHGEDWMG 7DWN ) RUFH IV GHYHBSIQI D QHZ VBIBUHG (', SRIA WDAZ I@HQKDQRH RXUH MAQ IQMUCE
SRIA GRAXP HQW: H Z I@EH FRQUXEIQY H \WLLD@ VR HQUXUH Z H KDYH WH EMVWSRWE®I SOQV 1Q SOFH $ YDIOELDA

R FRHH P HP EHYW Rl WLV JURXS KDV GHD\ HG WL [QWDWH EXWZ H DUH Z RINQJ VR HQVXUH MY FRP SGWAG 1Q W+
FRP 1QJ P ROKYV Z W QHZ GDGHUKIS ILIRP ROHRI RXUQHZ 6WHUCQJ &RP P WHMH P HP EHY/

* XICDQRHIQ\ RXUSRANHWV QHZ SRWRDUG V] HG5XGVRI ( QIDIHP HONVRU' 2 6, $P EDWDERY/
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https://www.dosi-project.org/wp-content/uploads/DOSI-Policy-Engagement-Guidelines-2025_final.pdf
https://www.dosi-project.org/wp-content/uploads/Guidance-in-your-Pocket-DOSI-Policy-Engagement-Guidelines.pdf
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SWIRIHW/RZ DUWBLV' 26, 2 EMRAYHY

8 SCDWAG' 2 6, SWDWI L2 ENMPAYHV 3XLERWH

. 7R SURP R WH FROVHUYDARQ DQG VXVEIQDE®! P DQDIHP HQAR! WH GHHS RAHDQ

7R SIRYIGHWP HO  UHBIYDOADQG DARFHWE®!H VAHQRH EDVHG GHHS RAHDQ NORZ GIGIH VR VINHKRGHWYY DQG
SROA P DNHY/

l 7R VXSSRUADQG HP SRZ HUNQRZ BIGIH KRGHWY JBEDD® R HUDIH 1Q SRIF. SURFHWHY LHBYDQWR ' 2 6,V
P MRQ

7R HQARXWDIH DQG VXSSRWAKMH SURIHVWMRQDCEGHYHBRSP HOARI HOUWD® FDUHHUGHHS RAHDQ WMZ DGV

7R \WHQIWHQ DQG VKDUH FDSDAW |RUGHHS RAHDQ WWMZ DUB\KIS

7R HQUXUH WDWDD 2 6, V DPARQV DIH XQGHSIQQHG E\ SUQAS®VRI 6RADY TXIW * LYHWW ,QFOMYIW
DG ( QVLRQP HQWROXWWH

7DEGI  6XP P DU R WHDRAYMBAY XQGEHYENHQO RYHUWHSDWV - P ROV Z KLIFK FRQMEX\W
WZ DLGVWH DRKLIHYHP HOAR RXUSWDWAILE 2 EMPAYHYV

SRAMWIQ VRZ DGV 26, 6\WWDIMILE2 EMRRYHY

+HG UHIXOU' 26, &RWH 7HDP  6WHUQJ &RP P WWH DQG ' 26, 2 IIIFH
P H-MQIV VR HQUXUH HYHIRQH IV XS \R GDW Z W DPRYWA P HP EHY/
QHHGV MXHVY DUMQJ DQG VR P RWDM WH WDP VR YDOH WHUURGN DQG
UHVSROVEIMAV Z IKIQ' 2 6,

IXUMHU IXQEQJ SWIRSRVDY |IRUVSHHLIE ' 26, : RINQJ * LRXSV DQG l

DAMMWHY  VXFFHWIXO  FEXUHQWD XQGHUUHYIEZ

SROMXHG WR EXIG VXFFHWRQ IQR RXU GDGHIKIS RGNV \WR DRKIHYH

G WP HIHPWH WDQURWP DARQDOFKDQIH ~ QHZ : RINQJ * LRXS
GDGDQG QHZ 6WHUQJ &RP P MMHP HP EHY  DUH(&2 3V

0 RQVRUHG DQG LHYLHZ HG D@ 2 6, DPARQV VR HQVXUH WH DUH 1Q @H Z W
RXU JXIGQ) SUQASGN DQG IQMUQDO SRIAHY RQ HTXIW  GYHMAW
IQFOMYIW Z KIEK DUH DAWKH FRUH Rl RXURSHIDARQY

5HYWHG DQG GHYHBSHG IOMOQDOSREAHY VR JXIGH &RWH 7HDP  DQG
QHVE RINP HP EHLY/

$QUXDBHSRY | 3D JI
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7DE®I  FROAQXHG

3RYIGHG DGYEH W SIRPRM \XWEIQDE®! P DQDIHP HONV DQG
FROMHUDWRQ Rl WH GHHS RAHDQ HJ 5(0 3 IRUL: 3DALE ZRIWKRSV
RWHUP H-MQIV EHBZ

(QEGG HWEQKHG DQG HDUWD FDUHHURAHDQ SIRIHWIRQDY P DRUW

ILRP  XQGHUHSUIHHOMG JURXSV R HQIDIH IQSHIRQ DN SRR
SIRAHWHV RUHYHQW

3IRGXAHG  ZUWMQ GRRXP HQW IQFOGQ) 3RTIA %4IHV DQG SHHU
UHYHZ HG SXEGFDWRQY R IQRWP GHHS RAHDQ FRQVHUYDWRQ SRR

&DSWUHG ' 26, $P EDWDGRU ) HHGEDAN DQG ' 2 6, ( YHOW3DUAASDARQ
) HHGEDAN \R DIG RXU IQMQDOWHYIEZ  SURFHW \R FDSWMUH [P SDRWDQG
IGHOWA DQ DMAXHV

SIRIHWWHG WH ' 26, 81 ' HFDGH SWRIWP P H &KDBIQJIHJ ZIW
PDQ '26, &RH 7HOP P HPEHY HQUDIHG 1Q GHHS D IHDWMG
SWIRIWDP P HVRI WH"' HADGH

8 QGHYRRN FDSDAW \KDUQJ IQWDAYHY HJ &KIQD: RUINKRS ,8&1 : &&
6SHHG. / HDLQIQJ ( YHQW EHVSRNH WDIQQJ DQG P HQRUQI RITHHG R
' 26, $P EDAWDGRY SURUVR DMMQGQJ) 81 P HAWIV FDSDAW VHWRQ

IRUWH 2 FHDQ <RXW &RQWYXMHOR DQG 81 0 DRRU* URXS IRU &KIGIHQ
DQG <RX\W

&ROMXHG WH SWIRYMRQ R HIDE®! DQG DFFHWE®G! GHHS RAHDQ
NQRZ BIGIH 1Q D YDUHW RI IRUP DV DQG R D YDUHW RI DXGHQRHV Z W
VBUHWMG RXVBXW VXFK DV ' 26, : RINQJ * IRXS H SOQDRU YIGHRV
7KION ' H5 SRGIDW\WHUHY ZHH\D 5RXQG8S 0 RQN® &RWH 7HDP
EXOMDV \ZIFH\HDW® ' HHS 6HD / IH SXEGFDARQ DQG VENQJ SDUWIQ
VHP IQDLY DQG Z HEIQDLY

&ROMXHG VR H SDQG WH ' 2 6, QHMERWN ILRP VXEVRUEHY ILRP
FRXQWIEV 1Q -XQH W VXEVRUEHWY/ 1Q -XQH

([ SDQGHG" 2 6,V SUAVHQFH RQ VRAIDCP HGD SOMRWP V %3HBN. DFFRXQ

KDV JWRZ Q ILRP IRTRZ HY \R QMUWP JDIQHG Qz
IRTRZ HY R UHFHQWD UHDFK ! / IONHG,Q IRBZ HY/ XS E\ ! IRP
R DQG ) DRHERRN [URP R * IYHQ UMQJ

FRQPHUDV RYHUWH SOMRP ;  IRWP HUD 7Z MU Z H KDYH SDXVHG DPWYH
SRV DQG HQIDIHP HOMMHH

$QOXDBHSRY
" 28,

3DJI



' 26,VNH REMPYHY DOQ Z I WUHH GMAQRNSIAaDLY/

7KURXIK SURDPRYH HQIDIHP HQAZ W SRTR SUIRFAHWHV ' 2 6, IQRWP V DQG IQHQAHV SRR 1Q D YDUHW RI IRWD
' 26, P REMMMHV WH JURZ LQ) JREDOGHHS RAHDQ FRP P XQW \R HQIDIH 1Q SRTF. SIRFHWHV VR DFKIHYH LQIRWP HG
VXVEIQDE®! GHHS RAHDQ P DQDIHP HQW' 2 6, Z RUN KDUG VR FXGYDM FDSDAW 1Q P \UDG ZD\V ILRP GHHS RFHIX
DZ DUHQHW P HRKDQWP V IRUVAHQWAN SRR P DNHWY DQG RIMHLY VR P HQRUQ) GXUQJ 81 SUIRFHWHY DQG GXUQ
RWHUDPRYWEANY VIXFK DV Z LMMQ W WSURGXPWRQ DQG GILHPAFDUIHHUDGYIEH :© H ViXP P DUMH EHBZ VRP HRI WH NA
RXVBXW DQG SURIUHWW DURXQG WIHVH HBP HQW WDWKDYH EHHQ DRKIHYHG LQ WIY IHSRUAMY SHURG

' 26, FRQMXHV R EXIG IW SRWYH UHSXVIMWRQ DWMH VAHQRH SRR IOMUIDAH HQIDIIQ) SURDARYHOD Z IW GLLIHUHQ

WMEINHKRGHY DQG DGYRFDW |RUVAHQAH DV DVWRQI EDVY IRUUHIXOMRQY ' 2 6, FROWDXHV VR HQDE®I P DQ. YRIFH\
R EH KHDUG

' 26, VXKSSRUMG RYHU  SORHV IRU$P EDWDGRUDMQGDQFH DV NH P HHWQIV OVWM HDU 7KHWH SORHV Z HUY

IIBG B\ IQEYGXDY R ZKRP ZHH ZRP HQ DQG ZHH (&2 3V 7RIHNHU WH UHSURVHOMG
GLLIHHOWARXQMHV Rl ZKIFK EHQJ FOWHG DV /0 ,&V %HBZ ZH QMWH QRWE® P HHWMQIV [Q ZKIEK ' 2 6
$P EDWDGRLY KDYH SDUASDMG 7KH QH VWHPARQ RXVEDHV WRVH HYHOA

WDMHDM GUHAD VR RXU: RINQJ * LRXS DRRMWAV 3DUAASDWRQ UHSRUWV IRUDORI RXUP HAWQIV DUH DYDIDEE
XSRQ UHTXHWV

' 26, ZHH IQVWMG VR SDUNFSDM IQWH UG VMMRQ Rl WH ,QMURYHUOP HQEO2 FHDQRJWDSKIE
&RPPIMMRQ 2& $WHPEO® IQ 3DWV ' 26, IV UHIMMHG DV D SDUHU RUDQMIARQ DQG RXU ' 26
$P EDWDGRY/ ZHH ' 26, 6\WHUIQJ &RP P IMWH P HP EHLY DQG (&2 3V &KUMMH * DHEHODQG 0 DD * XIBRQ
$SSWIRIIPDMD  SHRS®I DAMQGHG 0 DALY LHDWG \R WH GHHS RAHDQ UHP DIQHG SRRUWD H SBUHG Z W OF
IRFXV RQWH GHHS RAHDQ W ELRGLYHWW HARV VIMP  VHUYEHV RUFXP XOWYH [P SDRWWDAP D UMN W LW UM
DQG KHDAOM : H Z LOFRQWDXH VR HQIDIH 1Q WL $\WHP EO® Z W WH JRDCR! EUQIIQ) P RUH GHHS RAHDQ \RSIR\
IOR IRFXV

' 26, $P EDWDGRYDQG 6WHIQ) &RP P IMMHP HP EHYDWMQG WH,2 & 81 (682 $\WHP EO 1Q3DWY

$QOXDBHSRY | 3D JI



¢ -XO &KUY YDUIR ) UIRMIQ SURVIGHG IQRWP DWRQ VR DQ $@BDWNV 3DUIDP HQMY * LRXS IQTXIY 8.  IQR
VXWEIQDE®! RAHDQ SRR

7KHO LQMMILY JUDWIXQRUMIKWR! WH SRTR. EUHVDWIFKHS LQ\ RXUHP DIADQG | RUN RXURLI DQUVDWRQV FROMXHG
HIRWIQ\VSHDUKHDAQ) WH' HH-S 2 A-DQ6WEZ DLBWKLS ,QUWDINH  / HH $QQH <D, QM.ODWRQDA DUMP H3RMR
0 DQDIHJ 2 AHDQ3RMA 8 QW HIDO LWHARIDWM

o $XIXW 0 RUDNL <DVXKDWD ' 2 6, &@P DM &KDQIH : RINQU * LRXS FR ®DG SDUNASDMG IQ WH (G
 OMDMRQDCERQ HIHOAH RQ URGLYHIW ( FRBJ\ DQG &RQVHUDAWRQR! 0 DUCH ( FR MP VIQ+RQJ . RQJ

¢ 2 FVREHU ' 26, P HP EHY SDUMASDMG IQWH 8 &1 : RUB &RQHUIDIRQ &RQHHQFHIQ$EX ' KDEL
Z KIEK ELRXIKVWRIHWHUa SDUAASDQW I LRP FRXQWHV * 2 6,V SUHVHQRH DAMH &RQIUHW IQFOGHG
D ERRW, 1QWH H KIEMRQ KDD@D VSHHG GDUQI HYHQNSDUAASDARQ LQ VHYHIDCSDQHAHYHQW DQG SLRVIGIQJ
VAHQWIE LQIRWP DARQ |RUVE R GHHS VHD LHDWG 0 RURQVRI WH 8 &1 0 HP EHY $WHP EO

' 26, $P EDWDGRYDQGP HP EHYDAMAQG WH,8 &1 : RUB &RQHIDIRQ ERQIIHWIQSEX ' KDEL

7KH SXWRZ DLG WH OWMNAHIAH QRARQD 1O LQIWRQ >6$@EXWHYH Z KHHHOH DVZ HD VR WHH LY D UD®
H PHBQWAHAH SRR QHZ RN VR WDQN\ RX 3R . IMAD@RUIIMQ) ( DM \XFK DQH FHBOANQWMYH 0 LQQD (SSV
' WHARUR ,8 &1 * GEDAD DUGQHDQG 3ROU3RIWP P H \SHDNQJ DERXW 2 6, GXUQJ DQ,8 &1 &RQIUHW SDQHHYHIN

e 2PRAREHU 0 HP EHYWRI WH' 2 6, 6WHUCQJ &RP P MiH Z HH IOYIWG R GHIYHURQERH VOV DAD Z RINKRS
RQ GHHS VD HFR®J\ DQG VXMBIQDEIOW Z KIFK Z DV RUDQVHG E\ RXU&KIQHWH' 2 6, $GYMRUY 9RDUG P HP EHU

) HQSIQJ : DQJ

&KICD GHB VHD HRBJ\ DQG VXWEIQDEIOW Z RINKRS

$QUXDBHSRY | 3D JI

' 26,




' 26, ([HPAWYH' IWHARU 0 DUD %ONHU DQG 0 IQHDY: RINQJ * LRXS FR ®DG 6DEIQH * RAEH
Z HH LQYWMG VR SDUNASDM LQ WH * HQHYD 6AHQPHDQG' IS@P DR $SQMASDRU * (6' $ 6XP P IWZ KIFK ELRXJIK
WRIHKMHUa UHVHDUFKHY GIS@P DN P IQMMY UHSUHVHQBAYHY RI WH SUYDW VHRRUDQG SKIOQMURSMA
R GVXW WH FKDBIQIHV SRVHG B\ QHZ WIRKQRBJLHV DQG WHU P SDRARQ SHRSBIV OHV : H HQUXUHG WD

GHHS RAHDQ VAHQAH DQG SRR Z DV FRQYH HG 1Q GVFXVWMRQV YID SDQHY DQG Z RINVKRS SDUMASDARQ : H KRS
R SDUNASDM DIDIQ1Q 2 AREHU

6DELQH* RAHUVSHDNQI DWKH* (6' $ 6XP P IW

&KUWWOH * DHEHO / VD / HMQ DQG 0 DUD YONHU IQWIWMG D FRERWDARQ Z W WH 8 1
' IMMRQ IRU2 RHDQ $11DWY DQG WH/ DZ RIWH6GHD ' 2$/26 VR SURGXFH D GHHS RAHDQ Vi QMHVY Rl WH 7KILG
- RUG 2 AHDQ $\WHWP HQW $ QHZ 7DW) RUFH Z DV IRWP HG FRP SUMQJ H SHW ILRP DRRW WH' 26,
QHVE RN Z KR KDYH HQIDIHG [Q RUDIH IQMHMG IQ WH: 2$ : RINIVRQIRIQI EXWY H SHAMG \R BDG \R D
i QMHVY UIHSRUABRIR %41H  DQG DWRADMG RXAWHDRK DAY

' 26, KDG D VWRQI SUMVHQRH DIMKH 2 FHDQ 6AHQAHV 0 HHWY 1Q * OVIRZ KR DQ
H KIEIMRQ ERRW DQG D 7RZ Q + DOHYHQMMN®BIG ' HHS 2 FHDQ 6FHQAH DV WH ) RXQGEDWRQ IRUD 7KUMIQJ * ®REDO
2 AHDQ 7KH 7RZ Q + DOZ DV Z HODAQGHG DQG JHQHIDMG WP XOWY GVFXVWRQV RQ FRRSHUIDWRQ DP RQIMW
RAHDQ UIHVHDURK SLRIWDP P HV Z W WH LQYROHP HOAR! DOWENHKRGHY WH EHQHIW Rl HQGRWHP HOWE\ WH
2 AHDQ' HDGH IQWDAYH DQG WH Z MK 1RUIXWYIUH VAHQDURY Z KHUH WH GHHS RAHDQ LV DV Z HOXQGHUAMRRG DV
VKDTRZ HURUWULHVADCHARV MP V' 3 DOHIAN UHSUHVHOWQ) YDURXV'2 AHDQ' HADGH SURIWDP P HVVIXP P DUMHG
WHU DPAYWAY VR GDW Z KIOWKLIKQIKW) WH UHBIYDQRH Rl WHUZ RINVR SRIR. 7KH VHWMRQ Z DV LQWRGXAHG
DQG FR P RGHUDWG E\ 0 DUD 9%ONHUDQG (YD 50P ILH / ®GD DMMMG E\ 0 IFKH®! * XWDIHE DQG IQFXGHG D
VRXFKIQ) WIEXW R ' 2 6, FR IRXQGHU. UMAQD * MUGH Z KR IQVSILHG DQG FKDP SIRQHG P DQ Rl WH DRARYWAY
UHSUHVHQMG [Q WH VHWRQ DV Z HODV FRXQUBMWY IQGIYIGX DY DAMQGIQ 2 60

/ HWOMVRY/\R WH' 2 6, ERRW GXUQ] \WH 2 A-DQ 6AHIAHV0 HAIY [Q* OMIRZ SLIKW 26, P HP EHYDAMQEQ)
2 AHDQ 6AHIAHVO HAMY 1Q* OMIRZ DQG SDUMASDIY IQWH' 2 6, 7TRZ Q-+ DOHMRQ

$QOXDBHSRY | 3D JI


https://woa.un.org/woa3-share-knowledge-ocean

7KDQN\ RX \R P XFK IRU\ RXUEL] HIRUWVIRUVKXFK D P DUHIRXY' 2 6, VAWMRQ
)HYSIQJ : DQI ' DMQIXIKHS 3URIHAWRU 6KDQIKDL-DR7RQ) 8 QYHIMW

o -XOH ' 26, SDUWASDMG 1Q WH + LIK / HYHCO MRQ 1 HSWQH ) RXKP IQ 3DUVRQ  -XQH DQG KDV EHHQ
QWG VR EHFRP H D SDURHU Rl WH 0 MRQ VR KHS JXIGH VAHQAH SRIA  IOMIDPMRQY ZKIEK ZH DWH
FROMGHUQ)

o -XOH ' 26, $P EDAVDGRY 7WDR . DGHWD $QMRQ $NSDQ $JIQHV 0 XWXP EL DQG 6& P HP EHU HI

$UBLRQ SDUNASDMG 1Q WH 2 XU2 FHDQ &RQHHQAH . HQD 7KLV IV WH [WAMMP H WH FRQIHIHQRH KDV EHHQ
KHG 1Q$IUFD

1 HSWQHO MRQ) RXP  3DWV

$QXDBHSRY | 3DJH

' 26,




YURP RS BIW( &2 3 UHAXIW EKUMAQH * DHEHOB\WHLKQJ &RP P IMMHDQG %94, - FR ®DG %-DWl) 1 DUDQR (@ RQGR
6\WHIQ) &RP P IWvH DQG 1 DOD* DR &P DIM&KDQIHFRI®DG  DQG-HI $LBLRQ DQG + DQUDK / 1O MRQWH' 26,
BWHIQ) &RP P WH

- HHRKIWMG (&2 3V\RWH' 2 6, BWHUQJ &RP P IWWH WIV\ HDU %-DWJ] 1 DIDQR ( @ RQGR &RWIVSIED DQG
&KUMMH * DHEHO&DQDGD 8.  DQG (&2 3 1 DEOD* DR 1RZ D KDV MRIQHG WH &@P DM &KDQIH: RUINQJ

* RXS BDGHUKIS WDP : HDORZHBRP HG  VHDWRQHG' 2 6, P HP EHW/ VR RXUBWHUQJI &RP P IWWH -HI
$UBLRQ &DQDGED . HQ\D DQG+DQUDK /1O 8. ERW KDYHEHHQZ W' 2 6, 1Q YDURXV SRVMRQVILRP WH AW
DQG FDQ KHS JXIGH RXUVADWIIE GLHAARQIURP D IRWP DCSRVMRQ IQ \WWH WDP

TKHZHAND ' HHS 6HD5RXQG 8 S LVDIIWP  IDYRXUMW RXVBXWRURXUJBEDORP P XQW NHHSIQJ HYHY RQH XS R

GDM RQ WH OWVAGHHS VHD VAHQRH SR QHZV P HAWQIV DQG RSSRUMQWAY 7KH DXGHQAH KDV H SDQGHG
E\ DB RW  \XEVRUEHWIQWHOW P ROMV

7KH EIDQQXDOIQIRUP DOSXEGDWRQ [Q SDUGHIKIS ZIW WH ' HHS 6HD %4R®J\ 6RAHW ' HHS 6HD / IH DOR
FROAXHV VR HDLQ SRMYH IHHGEDAN ZIW WXHY  DQG SLRYIGIQJ 1Q GHSW QHZ V DERXWEXUHQAUHVHDURK
SURWFW DQG RXIVHY HYHQW DQG RSSRUMQUEAV ILRP DURXQG WH Z RUG



' 26, WBQG DVWKH 1 DWRQDCR AHDQRIWDSK\ &HMH 6RXWDP SWRQ2 SHY' D\













7K WP H OV HDU ZH ZHH KRSIQI VR VHRXUH [XUMHU IXQEQ) |RU VHYHIDODPRMAN LOFGIQ) RXU FROWDXHG
HQIDIHP HQAMDMKH ,QMUODARQDOBHDEHG $XWRUW DQG WH FROWXHG HP SB\ P HQAVR RXU FRP P XQEDIRQY
WDP , DP SGDVHG \R UHSRUMKDZ H VXFRHVWIX@ WDMVHG IXQGQI IRU P RUH\ HDWYILRP 6\ QFKURQIEIW ( DUM ZKR
JHQHRX\V® FROMXH W VXSSRUARXUFRP P XQIEDWRQV DQG VP DIBUJIDQW FDQ VXSSRUMADYHOR DQG HYHQW DV
WH 6% P HHWQIV DQG EH RQG DABDVWWRUWH FRP 1QJ \ HDU : H DOR VHRXUHG VI QUIFDQWXQEQ) IRUWH GHHS HD
VAHQRH FRP P XQW WILRXJK RXUSKD@IQIHU ~ SWRIWDP P H Z KIFK IQFGGHV IXQEQ] IRU' 2 6, VR KRAD VAHQAH
SRIA ZRWINKRS 1Q - HZ IOQFRQWDXH R Z RINIQ WH FRP 1QJ P RQMV R VHREXUH IXUMHUIXQGEIQU IRURXUQHZ
(&2 3V7DWN) RUFH DQG IXUMHU: RINQJ * URXS LHTXILHP HQW VIXFK DV BQJ WP 1XQEQJ IRUWHO IOHDY: RINQJ
* RXS ' 26, WDYHOIXQAQJ ZRUIWKRSY DQG P RUIH $V ZH DH KILKQJ RXUQHZ 2 SHIDWRQV 0 DQDIHU IWZ IOEH
HWHQWDOMDWZ H 110G IXUMHUMDYHOIXQGIQ) DV Z H Z LGQRWEH DEG! VR XVH WH \WWRILQ) EXGIHWURP $UFDGID IRU
WDYHOWRP QRZ RQ

' 26, HHVP DQ. RSSRUXQWAV RQWH KRUIRQIQWHQHW P ROMV XO ZI@EHDEXW P RQK ZIW P HP EHWRI

WH 0 IQHDY : RINQJ * LIRXS KHDGQJ EDAN \R -DP DIED \R SDUMASDM 1Q \WH FUMFDOQHIRWDARQY DIMKH W
6HWRQRI WH ,63 ZKHH \WH Z GDOR KRW\D VAHQWIE 61GH ( YHOWRUGHBUDMV 1Q FRAERUDWRQ Z IW WH 9841 -

© RINQJ * IRXS * RYHUQDQFH Rl GHHS VHDEHG P 1QQJ MW 1Q WH EDDQRH W1V \ HDU Z W DQ DXWWP Q P HHWQJ

VAKHGX®IG IRU2 AREHUL RYHP EHU GRNQ @H WP D\ EH DQ XGP DM GHDGIH JIYHQ H WLODOSUHWXUHY
ILRP WH 86 DQG P IQQJ IQGXVMHY ) MKHUHY : RINQJ * LIRXS $P EDADGRY ZI@DAMQG D ERAWRP  1IVKIQU

ZRINKRS 1Q 1<& WDNZIOIHDMH ' 26, ZRIN 0 IQHDY : RINQJ * LIRXS FRBDIXHV KDYH EHHQ IQVIWMG \R

SDUANASDW [Q D JGEDOFRQ HIHQFH RQ WH , QMUQDWRQDO HADGH RI 6AHQAHY IRUGXWEICDE®!' HYHBSP HQWQ 3DV

DQG QRP IQDWRQV DIH XQGHZ D, IRUD' 2 6, UHSUAVHQUMYH VR VENH SDUINQWH 896 6%677$  1Q. HQ D DQG IQ WH

XSFRP 1QJ ,3% 6 P HAW VR GIVAXW WH IXWUH ZRINRI ;3% 6 ,Q 6HSWP EHU ' 26, P HP EHWY Z LOSDUAASDWM 1Q

WH' HHS 2 AHDQ 2 EVHQI 6WDWU\ $FFHBIIDRUP H-MQJ 1Q 6DQ" IHIR Z KHH WHUH Z L@DOR EH DQ RSSRUMQW

VR VB! Z IV 1XQGHY DERXVWHUIXWXUH GHHS RAHDQ H SBRUMRQ SOQV DQG ZKHH' 2 6, Z IOGHIYHUD %94 - 7UHDN

7RZQ +DOHYHQNDY D PIGZD SRQMRUWH ZRINKRS 2 WHU WIQUIEDQVHYHQN ZKHH ZH SOQ IRU' 26,

UHSUHVHOMRQ IQFOIGHWH 8 1) 88& &23  WH: RUG &RQHHQFH RQ 0 DUOH YARGIYHIAW DQG WH ,QMUQDARQDO
0 DUCH &ROHUDIRQ &RQIUHW  DAIQ 1 RYHP EHU 3UHSDUDARQY DUH DOR XQGHZ D\ IRUWH IIVMPEAL - &2 3 DAKH

MR IRBZHG E\ WH81 2 RHDQ' HDGH &RQHHQH 1Q $SUOZKHH ZH SOQ VR RQFH DIDIQ BDG WH

GHHS RAHDQ VAHQAH FRP P XQW IQ VAHQRH SRR DRARQ 1XQGEIQ) SHP MY

0 RIH RAHDQ LHDWMG RUDQMVMRQY DIH QRZ UIHFRIQMQJ WH QHHG \R KDYH D MRIQHG XS DSSURDFK VR RAHDQ
JRYHLODQRH * 2 6, KDV EHHQ FROVGHUQ) WH IOMUENDIHY [RUVRP H\ HDLY DQG WEIQGY UHDG, VR FROWOXH Z W W1V
DSSURDAK

" HVSIW WH JEEDOMUP RAOQ Z KIFK Z H DIQG RXWHOHY GHGIFDWG Wil BDGV DQG P HP EHWRI WH' HHS 2 AHDQ
6WEZ DLGWKIS ,QUDWYH FROWDXH VR ZRWN KDUG WRZDWBV ' 26,V JRDOWR IXUMHU GHHS RAHDQ VAHQAH 1Q SRR
WURXIK QXP HURXV WENHKRGHWY VR SHYXDGH J@EDOBDGHY VR P DNHWH P RWVHQUE®! FKRIEHV IRUWH IXWH RI
WH SOQHW,Q' 26, ZHNHS HDFK RMHUJRIQ) Z W HP SDM\ IRUWRVH Z KR P XVIASDXVH Z KHQ QHFHWDUY  EXVIR
FROPAYHD GUYH RQ 7KH HQHJ\ SDWRQ DQG GHGFDMRQ Rl RXU YRGQEU ' 26, P HP EHWY UHDD® LIV TXIWM
HWDRWGEQDY : H VIQFHIHD WDQN \ RX IRUHQDE@Y XV R FROMXH Z W WH ' 2 6, P MRQ IRUWLY FRP 1QJ \ HDU
DQG VXEVHT XHQW HDLY



 QM.ODWRCDGBHDEHS $XWRUMW O DURK ' 26, GAHQWIE 61GH ( YHQW

$ QHZ ERRN FKDS\WUHOW®IG
Z DV DXWRUHG E\ 6DEIQH * RAEHU 3DWIFD ( VT XHW DQG -HWH YDQ GHU
* UHQWO IQHDY : RINQJ * LIRXS BDGHUKIS WDP  1Q WH ERRN

$' 26, GHBUDWRQR  DMAQGHG 3DW, R WH W 6HWIRQRI WH ,6$ Q. IQIWRQ -DP DIFD DQG
WH GHBUDWRQ Z DV VXSSRUMG E\ DWDP R ' 26, H SHIW RQIH ) RUP DOQMUIHQMRQY VR WH SURFHHGAIQIV
ZHH PDGH ZIW VRP H VHFRQGHG DQG WXSSRUMG E\ RWHU GHBUDWRQV ' 26, SIHSDIHG SUOMG DQG
GMAUEXWG FRSIHV Rl WH IRBZIQ) 3RTA %IHV D 7KH 0 MIDARQ +IHDAK\ 3ROP HVEQF 1 RGXGN DQG
BXGKIGHV E ,P SBP HQMY D 6XIIIEHQNQ RWP DWRQ 5HTXILHP HQMRUGHHS VDO 1QQ) ' 2 6, GHBUDWVZ HH
LOYWMG VR SDUNFASDM 1Q D P HWQJ KHT Z W WH 6HFUAVLY * HQHUDOR GIVEXW WH SURVHOWDQG IXVWUH R WH
IOMMIRQ $ QHZ ' 2 6, IQARGXPRY YIGHR W@IG Z DV \KRZ Q GXUQJ WH
VHWRQ ZKIFK SUIRYHG R EH SRSXOQU ' 2 6, DOR KRWMG D6IGH (YHQV  <HDWRI 6AHQRH RQ O 1QQJ ,P SDFW
( QVILRQP HQECBLIRWAIRQ \R DDIQ ZIW RXU  \HDW/RI ' 2 6, REVHUHUMEBMYY DA6$  7KH HYHQWZ DV Z HD)
DAMQGHG DQG ELRXIKVWRIHWMHUVAHQAAN SRTF P DNHY  DUNWIRUHBPARQ  IRU WG



' 26,DQG1* 2 FRG®DIXHVEXW DWZRINDVWKH 6% -XO

7KH VAHQPH HYHOWZ DV IRZ HG E\ D VRXQG [P P HMRQ SHURWP DQFH Z KIFK VRRN SDUMASDOW RQ DQ QWP DM
RXUWOH QR D GHHS WD H SHAMRQ 7KLV Z DV RUDQMHG 1Q FRMERIRQ ZIW ' 2 6,V QHZ $UNV6AHQAH DQG
3RIA 7DW ) RUH 7KLV JUIRXS DOR VKRZHG D VAHHQQJ Rl WH Il® +RZ ' HHS V <RXU/RYH $ORI WHWH
HYHQW DMDRMG D OUIH DXGHQRH b

) RUD @Z\ HJ MWV IQRHAE® SRMYH\R EHDP RQJ ' 26, H SHW 7KH W@ Z HDFTXIUHG DUH KLIK® EHQH IADOR RXU
RZ Q UAVHDURK DUHDV DQG WH IQMUIDFHEHEHQOZ DQG SRR IVRI JUDWHHWIW  / DVD %ADQR %D IO




* @EDOL HIRWDARQY &RQHHQAH ) RRZIQJ D FRP SHWAYH DSSTFDWRQ SIRAHW ' 2 6, VSRQWRIHG
(&2 3 &DD TP HV 3K \AMGHOWMAXG IQ) HOVILRQP HQEOIP SDFW Rl GHHS WHD P IQQJ DQG P HP EHUR! WH
' 26,0 IQHDY: RINQJ * LRXS ZKR LV NHHQ VR SURIUHW 1Q VAHQRH SRR 1Q KHUFDUHHU R SDUNASDM 1Q WLV
WIQQ) FRQHHFH ZIW  IQMDPRH ZRWWKRSY RQ QHIRWWRQ EDVMEV  FRQ@W UHVROMRQ
LOMQDWRQDOP XGMDMUIDOQHI RWDARQY P HADWRQ SRZ HUG Q0P IEVDQG P RUH 7K1\ HDUV FRQIHUHQRH FHOWHG
DURXQG GHHS VD P 1QQ) KHQFH WH IOMHWQ WIVWDIQQ) IRU' 2 6, ( &2 3V

' 26, VHQAD EUHIQ) GMWHUVR WH ,6$ VR H SURW FRQFHD LHIDLEIQI LXVKHG QHIRWMRQY Rl \WH
GUDWH SBMMRQ HHIXODMRQY ZKIFK ZRXG XQGHP IQH VAHQAH EDVHG GHAMRQP DNQJ 2 XU FRQFHUV
FHOWHG RQ WH QHHG VR SLRYIGH VX! I IEHQAMP H VR GHYHBS VAHQAH EDVHG HOYLRQP HQEOUHIXOMRQY 7KH
UHIXOWRY 1P HZRINRI WH 63 KDVRYHU P DRRURXWMEQAEQI IMXHV IQFGIQI DWBDWAQIQH UHBIYDQVIR WH
HOYILRQP HQAZ KIEK ' 2 6, DEGLHWHG [Q WH GMWHU

' 26, 0 IQHDY : RINQJ * LRXS IXEP MG D IRUIP DOUHVSRQWH VR WH 86 9XUDX Rl 2 FHDQ
(QHJ\ 0 DQDIHP HQW9R (0 UHIDUEQ) FRP P HUADO®GDMQI 1RU FUMFDOP IQHIDY RQ WH RXWMU FRQMHQEO
VKHD QHDU$P HUEDQ 60P RD 7KH VXEP MMRQ WDVHG NA HOYILRQP HQWICDQG JRYHLODQRH FROMGHIDARQY 7KH
JWRXS KDV MQFH IRBZHG XS Z W FRP P HQW RQ SRMQWIODSSEDWRQY IRU GHHS WD P 1QQU 1Q WH \VOP H

UHJIRQ WHQRUAQI WH P SRUBIQRH RI SUHFDXWRQDY P DQDIHP HOWDQG HARVE VWP SURWPARQ

' 26,0 IQHDY: RINQJ * IRXS P HP EHUSDFKHOH IUH V LDVHG OZ DIHQHWR! ' 2 6,VZRWN
DADP HAMQ RIWHS. ' HHS 6HDEHGO IQQI * () 5$ JIRXS

' 26, 01QHDY : RINQJ * LRXS FRBDG 3DWHD (VIXHM UHSUHVHOMG ' 26, 1Q WH
$XVADIDQ Y4RDGFDV) &RUSRUDARQV ) RXU &RUQHY GRAXP HOMU
7KH GRPXP HOB  ELRDGFDWVQDARQD® H SBUHG WH GHEDM DURXQG GHHS WD P IQQJ DQG
IHDXUHG' 2 6, DV D FHGEG! VAHQWIE DQG SRI YRIFH RQWH MUXH 7KH <RX7XEH YHWMRQKDV! . YHZV

(&2 3 &DUD -DP HV SUDPWEHG KHUGQHI RADWRQ VNG GXUQ] DQ LOM.DPRYH Z RUINKRS DVWNH* GEDQL HIRADWRQY
&RQHHIH



' 26, IXEP MG D FRQUXGBQR EIG R ,6$ VR VKDSH D JREDOGHHS VHD UIHWVHDUK DIHQGD
VWHQIWHQIQ) WH VAHQRH SRIRA IQMUDFH $EMRXJIK ' 2 6, Z DV VHBIPMG DV WH ERVIWFDQGIGDM ZH GIG QRW
IHHOZ H FRX@ SURAHHG DV WH WP V Rl WH FRQADPAGIG QRWIMZ W RXU YDOHV DQG P MRQ : H VXIIHWG
WH PD ZDMK R UHYHZ DQG UHYIVH WHU WENHKRGHU HQIDIHP HOWGRFXP HOAWDQG JXIGHIDHY UHDWY) \R
HTXIW DQG IQFOMRQ 1 HYHUNHBMWY Z HDUHQRZ SXWIXIQ) DMP IMUJRDCY WK WH 9 DQXDW * RYHUQP HQW

' 26, VXEP MG DFRP P HQAWR WH %2 (0 IHTXHVWRUIQIRUP DARQ UHIDUEQ) WH SRMQADO
GDVMQJ Rl WH 2 X\WUSRQWHQEBBKHDR! WH &RP P RQZ HDO RI 1 RUMHLQ 0 DUDQD , MDQGV

7KH 1 DARQDO2 FHDQ 3LRMPARQ &RDIMRQ 86$ DQG WH 0 DUQH &RQVHIDARQ , QMMM
UHDAKHG RXAWR LHTXHVARXU 7UHDVXUHV R WH ' HHS &KITUHQV ERRN RQ GHHS WHDEHG P 1QIQ) VR GMAMEX\WM
DURXQG WH $P HUFDQ 6DP RD UHJIRQ KLIK@KWQJ W YDOH DV DQ RXAWHDFK VRRO

' 26, SDUNFASDWMG 1Q WH IIVAASDUARI WH — WWHWIRQ Rl WH &RXQAORI WH ,6$ 7KH' 26,
GHBUDWRQ FROMMMG R VAHQWAV Z KR Z HH IXUMHUVXSSRUMG B\ H SHUV FROMEXW) UHP RMOD 2 YHUWH
FRXUH Rl WH VHVWRQ WH' 2 6, GHBUDWRQ GHIYHUHG VHYHQ |RUP DAQWUYHQWRQY DALRW SBIDY DQG IQIRWP DO
GVAXWRQY 7KHVH FROMEXWRQV IRFXVHG RQ HOWXUQJ WDV ( QVLRQP HQEOWEQGEDLGY DIH IREXVWDQG
SUHFDXWRQDY SHIXOWRQY HBRW LQGHSHQGHOW SHHUHYIHZ HG  VAHQAH ' HHS WD EIRGIYHMW
HARVAVIMP  IXQPARQV DQG VHYEHY DUH DGHTXDWMO FRMGHHG  3RWQWOHFRBJIEDOIP SDRW Rl GHHS WD
P IQQ) DH IX® XQGHWARRG DQG DGGHAHG  7KHVH LOMYHQMRQY Z HH ILHTXHOW® HHHQRHG B\ &RXQAO

P HP EHWY 1Q \XEVHTXHOAGMAXWRQV KLIKQKWY WH 1P SRUBQRH Rl VAHQAH IQRWP HG GIDRIXH 1Q KDSIQ
WH UHIXOWRU 1P HZ RIN 5HDG RXUE®.] IRUXSGDMVILRP WHVHWRQ ' 2 6, GMMEXWG FRSIHVRI WH 3RTR

%IHV 7KHP MIDAWRQ KIHDUAK\  3ROP HVi@F QRGX®N DQG P DWMYH VXGKIGHY DQG ,P SGP HWQJ D VXIIIHHQWV
[QRUWP DIWRQ UHTXILHP HOMRUGHHS VDP 1QQJ

' 26, $P EDWDCRY6DP DQKD 5REE 9IRRUD $\WDG DQG 3DWIHD ( VIXHMDVWHH ,6$ 0 DURK

7UP DIQH %RZP DQ ZDV QRP IQDMG E\ ' 26, DQG VHBPMG VR DAMQG WH W \WDIQIQJ
ZRINKRS R WH 6% &KIQD-RQAWWDIQQ) DQG 5 HVHDUK &HQWH

60 $57(; 0 HHMY ZIW SRIA SDQHO' 26, Z DV UHSUAVHQMG DAMH 60 $57(; P HHWY DMKH
1 DMUDO+ IMRY 0 XVHXP 1Q/ RQGRQ ZIW P DQ ' 26, P HP EHY 1Q DAMQGDQRH VWHQIWHQIQI G\ EHE HHQ
VAHQAH DQG SRIA FRP P XQWAV ' DQ -RQHV 2 IIVKRWH (QHU\ : RINQJ * IRXS FR®DG ®G P XFK Rl WH
P HHWQ ZKIFK Z DV IQRWP DWH DQG WRXIKWSLRYRNQI 7KH 60 $57(; SURMPAL D 8. 1 DMUDO{ QMURQP HOW
5HVHDUAK. &RXQAOIXQGHG LQUWWYH DIP HG DAWKXQGHUAMIQGQ) WH GHHS VHD P IQQJ Rl SROP HEEE QRGXGV 1Q
WH &DURQ &TBSHIRQ =RQH



0 D\ 0 IQHDY: RUINQJ * LRXS P HP EHLY Z HLH IQYWMG \R VXEP IWFRQWEXWRQV VR WH FKDSWURQ GHHS
VHDEHG P lQIQJ IQWH ( OF\ FESHED RI 2 FHD0 6HHORHY

0 D\ ' 26, KDG VWRQI UHSUMVHQEMRQ DWWKH ,6$ 1 RUM : HVW3DALE 5HIIRQDO ( QLRGP HQEO
0 DQDIHP HQV3OQQQ) 5(03 ZKIEK WRRN SOFH 1Q %XVDQ SHSXETF Rl . RUD 7KWRXIK ' 26, VXSSRUWV
&KHIMH GX 3UHH SDUNASDWG IQ WH P HAMQJ DVRQHRI  LOYWG H SHW 6KH UHSUHVHOMG WH &DQDGIDQ
* RYHLOP HOADQG * 2 6, IQMUIHVV $QD &ROIKR SDUNASDMG RQ EHKDDR! ' 26, IHQRIAQ) RXUFMEDOR®! [Q

UHJLIRQDOHOYILRQP HQBCP DQDIHP HQAGMAXWWMRQY

/

' 26,0 IQHDY: RINQJ * URXS P HP EHYZ KR SDUNASDWMG IQWH5( 0 3 IRUL RUMZ HWBDALIE 2 AHDQ ®IVWR WKW
( QDEHAMP 0 HIQL 0 DBRE &OIWN 6H-RQI X 9HHD 7XQQFQIH $QD &ROCR ' DQYHBIGH-RQIH &KHMHGX 3UH

0 DUD p WDQN\ RX DIDIQIRUKHSIQ) P DNHP \ SDUMASDWRQ QWY OWS( 0 3 ZRINKRS SRMEGI , P \RJWIDMXQ
FRX@ FRQUEXW DQG KHS WH5( 0 3 P RIHWZ DUBVEHQ) \AHQFHEDVHG : HKDG\RP HELJ ZIQVDQG\RP H
IVADAD) GWHY $QIQ DO, WKO IHHOLL ' 2 6, IROVZ HHOWQWHUIRRP  WH UHIIRQ IWDQP D& DQG WH\XURXQAQ]
CQDWRQVZ RXG EHZRUHIRUW &KHIWVHGX 3UH  &DQDED

o -XOH ' 26, FROMEXWRQV\R WH ,6$ * HOGHUSKDUMUWEN-KRGHUFRQUXGIMRQ P HP EHWY UHYLZ HG
DQG UHVSRQGHG 1Q GHEIOR LY FDDDQG WH ,6$ VHRUAVBUDAZ DV P R DM XQRURXUH, WIQMYH HQIDIHP HQW

7KDQN\ RX YHY P XFK |RU\ RXUIQMIHWNQ DQG Z LGB QHWW/ VR FROMEXWMVR WH * HQGHUSEKDUMUIGREXP HOW\WZ DVWK®
Z RQGHIXOR UHDG\ RXUHQMXMDWP  DQG VR BDLQWDVWAH' 2 6, QGHE RINLY IQMHIMG 1Q FRQAIEX\WD) , DOR Z DOMG \R
MP S IQKHHWR\D\ KRZ SBDVHG Z HDUHWR EH DEGIR [QPUHDVH HQIDIHP HOAZ W XK [P SRUBIQAWNENAKRGHLY DV
' 26, 3(: DQGRMHY ,\WYRXUIQMANRQ DVZ HKDYHH SUHWHG LQ RXUMBN-KRTGHIEUDN DWW \R EXIGS HYHY
RSSRUNQW Z HFDQ\R P HDQIQJ I X@ HJIDIHDQG EHHIWLRP \ RXUYDOIDE®IH SHIHQFH

' 26, VARP P HONVRQWH GUDIVKDYH EHHQ YH YDODE®! SDUAEXOLD [Q @KWRI \ RXUP HP EHY H WQMYH H SHWNHIQ
RINVKRUH VAHQWIE URVFDURK DQG RAFDQ H SHAMRQY

,6% 6HRURBUDW-DP DIFD




' 26,994 - 3UBERP ' HBUDWRQIRP GIVWR WKW,QD 7HAQRZ 9RQ: \\RANL SHHH5IEKD + @ HZ HIBYR -XM
6RO 9HID 7WDR . DGHAD &KUMICH* DHEHO%-DW 1 DUDQR ( @ RQGR

e -XO © RINQJ * IRXS IR DG &KUMMH * DHEHODMAQGHG WH LG VWRQ Rl WH ,QMUIRYHUQP HOWO
2 AFDQRIWSKIE &RP P IWMRQ ,2& $WHPEO® ZKHH \KH HQIDIHG ZIW GHBUDWRQV WHIDWGIQI ,2 & 984 -

IOMDPARQY DQG RSSRUMQUAN

¢ -XO %9 - ZRUINKRS 1Q $EHGHHQ 6FRIDQG 0 DURHO-DVSDLY FR RUDQMVHG D 984 - Z RINVKRS WBIG
P SGP HOWMY WH QZ 81 %94 - 7UDN D GHHS GYH RQ WH YDOH Rl 0 * 5 994 - YDWK ,GHOWIHY DQG
REQIDARQY RQ VAHOWW  7KH HYHQAZ DV KHEG 1Q $EHUGHHQ Z W SDQHOGMAXWRQY VXFK DV 7KH 9D3H RI
0 DUCH * HOHWE SHVRXUAHV DQG : KDW/ 1Q IWRUVAHQWAV  DEYDQIHY Rl VENQJ SDUNQ 984 - ' 2 6, 984 -
© RUINQJ * LRXS P HP EHLY SDUMASDMG DQG' 2 6, VXSSRUMG DMMQGDQRH IRUP HP EHWILRP /0 ,&V : RINQJ
* IRXS FR BDG &KUMMH * DHEHOSWRYIGHG D SUMVHQBMRQ RQ WH HP HUJIQU VAHQAH SRIA  IQMUDAH DQG
DWRADMG LOMMWRQDDUDQIHP HOW HABEQKHG XQGHUWH 984 - $IUHHP HQW

, DP ZUMQJ R\ RX DVWKIY WP H\R BV RX NQRZ WDW KDYH QRAKRSSHG Z RINQJ VR DEYDQPHWHJIDIQR! P\
SDUNASDMRQ IO WHS$EH.GHH %84 - 6\P SRUXP 0\ SDUNASDARQ Z DVDQIQVHWR HINKDW MRQI® YDOH DQG
DSSUHADM , FDQQRWKDQN' 2 6, DQG\ RX \ER HIRXIK IRUP \ LOYMDARQ <RX FKDQIHG P\ LOYROHP HONQ 984 -
SUSDUDRY P HAMIVIRUIRRG DQG P DGH FRQUEXWRQV$IUFDZ IGHP RIHP HFDQQIIXO$VVXFK , DP VARQI®

P RAYDWG DQG FRP P MG R EHFRP HDPRYHD IQYROHG ZIW' 26, BIQFHP \ LHMUDVR/ DIRV P\ FRBDIXHVDQG, KDYH
EHIXQWR Z RINRQ Z KDWZ HFDQ GR ®FD@® EH RQG P HHDGYRADR VR JHME) UAVHDURKHLY DQG SUR HMRQD® DARYHD
IOYROHG 1Q 984, - WHDWIP SOP HOBMRQ 2 GVRD$GH-RH 1 LJHID




$ SXEGDWRQE) : RINQJ * URXS FR BDGV &KUMAH * DHEHODQG + DUIHWH DUGHQ' DYIHV SLRYIGHG
WH IIWMSHHUUHMEZ DQDOMY Rl WH %84 - $JUHHP HOW &BDUQJ) + RXVH 0 HAKDQMWP  * DHEHOR HADO

7RIMWHUZIW WH O * 5 : RINQJ * LRXS WH 984 - : RINQJ * LRXS LHBDVHG DQ ,QIRWP DARQ
BKHHWRQ

7KLY SUDPWEDQ) XIGH SURYIGHY FEDUMMSY | RUVAHQWAN Z IVKIQD VR FRQMEX\WM WHUH SHIWH VR 98/ -
SURFHWHV

' 26, $P EDAMDGRY H SHWIURP DRRW 1 RUM &HQADODQG 6RXW $P HUED ( XURSH $1UFD
DQG 2 AHDQD  DWMQGHG WH VHFRQG VAMMRQ Rl WH 994 - 3UHSDIDRUY &RP P MMRQ 3WHS&RP R KHS
FROQHPW/AHQRH DQG SRTIA |RUWH GHHS RAHDQ ,Q SDUAFRXOU WH' 2 6, WDP DUH FRVHO |IR®Z IQ) GMPXWMRQY
RQ WH FRP SRUMRQ GHMJQ DQG KBV Rl SURFHGXUH IRUWH 6AHQWIE DQG 7HKQEFDOVRG. 67%  WH
GHMJIQ DQG [P SBP HQMMRQ Rl WH &BDUQ +RXVH 0 HKDQMWP &30 $V FRUDHUWRGQHV IRUKRZ \R P REIOH
VAHQRH DQG NQRZ BIGIH XQGHUWH %84 - $JUHHP HQVDQ HIHPRYH 67%DQG &30 P XWQRWRQD VHUH JBEDO
GHAMRQ P DNQJ QHHGV EXWDOR UHOPAMMH UDDAV Rl GHHS RAHDQ IMVHDUK  IQFGIGIQ W RSSRUMQMAV
FKD®IQIHV DQG GLYHWW Rl SHYVSHAWHY Z RUGZ IGH $V SDUIARI WIV ZRWN © RUINQJ * URXS / HDGV KRWMG SUH
GXUQ) DQG SRWWHWRQ P HMQIV ZIW ' 26, $P EDADGRY R KHS GHYHBS DQG EXIG WHU FDSDAW \R
HQIDIH LOQ LOMQDAWRQDO) RYHUQDQRH SURFHWHV DQG P HHWQIV

JHW 26,994 - 3UBERP ' HBIDWRQ GIVIR WKW $GHAR 6DUP HOR GHO IWDQED %-DW} 1 DIDQR (@ RGR ,QD
7HAWQRZ 9RQ: \VRANL 0 XUHBDERQH &KUMMH* DHEHO3DXGBQHIWRYH 5LIKW 2 6, $P EDWDGRY SUHSDUQ] \R BN
VAWIRQ QRM/DVBUHSERP  BIVWR WKW %-DWA} 1 DIDQR (@ RQGR 7WDR . DD ,QD 7HAQRZ 9RQ: \\RANL

3IXEGDIRQ

DXWRUIHG E\ : RUINQJ * LRXS FR ®DGV-HI 0 DUBZ DQG + DUIHW
+DUEHQ' DYHV 0 DUBZ HADO 7KLY SXEGFDARQ RI1HY D SUDPWADQIXIGH | RUUHVHDUAKHLY KRSIQU VR XQGHIAIQG
KRZ WH %94 - $JUHHP HOAZ L@IP SDPAWHUZ RUIN XSRQ HOM! LOR IRUAH KLIK@KW UHBIYDQWUHT XILHP HOW
UHRP P HQGDWRQY DQG RSSRUMQUAY WKLIK@KW WH P DQ. RSSRUMQUAAV |RU UHVHDURKHLYY VR VXSSRUAWH
$IHP HQW FROHUDARQ DQG VXWEICDEIMN REMPAYHY WURXIK IRUH DP S® SLRSRMQJ P DUGQH SLIRMPWMG
DUHDV FRQGXPWD) HOYLRQP HQWBAP SDPADWHWP HQW RURRIQIQ) WIFKQED® RUHQWMG VXEMGIDY ERGHY WDW
Z 1@DGG SWDPWFDOGHWIIOR \WH $JUHHP HQW P SBP HOBMRQ [Q WH \ HDW/ VR FRP H * LYHQ WH GHHS IOMIUDARQ
Rl VAHQAH LOR WH %9/ - $JUHHP HOAP DUGH VAHQMAN DIP 1Q) VR Z RINIQ $94L - DLH IGHD® SRMRCHG \R ERW
EHQH WDQG EHQHIWILRP WH $JUHHP HQW/ IR DUG BRNQJ REMPRYHY



' 26, %94 -: RINQ) * UIRXS FR BDG &KWMAMH * DHEHODQG : RUINQJ * LRXS P HP EHU-XI@D 6FKXW
9HID GHIYHHG D FDSDAW EXICIQ) VAWMRQ IRUWH 2 FHDQ <RXW &RQMHOR DQG 81 0 DRU* LRXS IRU
&KITIHQ DQG <RXW 7KH VHWRQ DIP HG VR EXIG DQG GHYHBS NORZ BIGIH Rl WH &BDUQJ + RXVH 0 HIKDQMWP

DQG WH FXUHQMBM R SO\ UHIDWGEQI W GHMIQ DQG HMBEQKP HQASURU VR \ RXW P HP EHY DAMQGEIQJ
3UHS&RP

' 26, 994 - : RINQJ * LRXS FR GDG &KUMMH * DHEHO: RUINQJ * LRXS P HP EHLY -X@ 6FKXW
9HJD $P HID: HWF RUHDQG 0 DUDQD &DTHLD DQG' 26, P HP EHW (YD 5DP ILH / B®GWD 0 DD * XIBRQ DG
/ VD / HVQ DWMQGHG WH WILG %8/ - 6\ P SRUXP 1Q 5IR %A1 1O &KUMMH * DHEHO-X@ 6FKX\W 9HID 0 DUDQD
&DTHLD DQG/ MD/ HYIQ SUHVHOMG RQ SDQHY DRURW WH HYHQWEKUMADH * DHEHCDWMQGHG DQ DWRADWG ( 8
KRWMG Z RINVKRS RQ WH 9841 - &BDUQJ +RXVH 0 HAKDQWP  DQG &DSDAW 9XIGHQ) : RUINQJ * LRXS P HP EHU
X@® 6FAKX\W 9HID RUDQVHG SUVHOMG DQG P RGHUIDMG GVRXVWRQY DWKH Z RINKRS

JHW 26, P HP EHYDMWNHR4 - 6\P SRUXP 0 DUDQD &DTHLD 0 DD* XIBRQ $P HID: HWF RIHDQG / MD/ HYQ (YD
5DP ILH / BGD &KUMMH* DHEHO-XI@ 6FKXWIHID 5LIKW 26, 1 RINQJ * URXS FR BDG &KUMICH* DHEHOVHRRQG
ILRP BIW UHSUAVHOAY ' 2 6, RQD SDQHIRFXVHG RQWH %24 - BAHWIE DQG 7HAKQEDO/ARG. DBQIMGH®DAQ) JBEDO

VAHQAH SRR H SHW

' 26, 99d - : RINQJ * LRXS P HP EHUFRQWIEXWRQV \R QHZ 1UHH RQEH FRXUH 8 QI 6AHQRH
.QRZOGIH  7RRY VR RSHIDWRQDOH WH 984 - $IUHHP HQWILRP 81 (2 6WHUQI &RP P IWWMH 2 AHDQ 7HDRKHU
* @EDOSFDGHP \ 7K1 RQEDH WDIQIQ) IQARGXAHY WH 98/l - $JUHHP HQADQG IRFXVHY RQ WH URG! WDWRAHDQ
VAHQRH DQG NQRZ BIGIH SO\ IRU W [P SBP HOBMRQ IQFOGQ) [P STFDARQY IRUWH JEREDOFRP P XQW DQG
RSSRUMQMAV | RUVAHQRH VHYEHV DQG P DQDIHP HQWQ DQG DERXVBY4L - ' 26, 994 -1 RINQJ * URXS P HP EHU
QD 7THAWQRZ YRQ : \WVRA\L BDGV WL ZRWN KHSIQ) WDQVDWM VAHQWIE H SHINH IOR SUDRWFDOWDIQQ)
UHVRXUPHV

6l ' 26, $P EDADGRY DAMQGHG 984 - 3UHS&RP  1Q1 HZ <RWN Z IW VIWRQJ UHSUVHQEMRQ I LRP
DAIRW WH QHERWN ' 26, ZDV IXUMHU VXSSRUMG E\ RWHU P HP EHY FRQMEXWY) UHP RMO ZKHH WH
: RUINQJ * URXS WID@G D UHP RM HQIDIHP HQWDWI\ P I LQJ UHP RM QRWM \VENQI GDIO HQIDIHP HOWZ W RQ
WH JURXQG $P EDWDGRY DQG VKDUHG GRAXP HOMRQ : KIWRQ P MRQ ' 2 6, $P EDWDGRY HUIDIHG Z W
GHBUDARQV VR SLRYIGH WH EHVADYDIDE®! VAHQWIE 1QIRUP DWRQ DQG NORZ BIGIH LOFOGIQ) FROVXTIMRQV Z W
WH (8 & $0 DQGRWHUQHIRWWY E@FV ' 2 6, $P EDWDGRY GMMEXWMG 3R 941HV DQG EURFKXUHV DQG
DAMQGHG KLIK GIYHOHYHQOW KRVMG E\ 9841 - GHBUDWRQV DQG DRRY/ VR GHHSHQ RXU HQIDIHP HQAZ IW 6\EWM
DARY HJ 3DDX 0 MRQ BLQIDSRIH &RQXOWM 1 HZ =HDDQG &RQXOWM ([ SRUHY &OE ) HHGEDAN ILRP
SDUZHY DWKH * ®REDX FHDQ) RKP KLIKTKWGWH' 2 6, GHBDWRQ DV DQLP SUMMYH WP DQG D SBDVXH
VR FRERIDM Z W 5HDG RXUE®.]) FRYHUQ) LHBPWRQVIURP WH JURXS DERXVWMH 3UHS&RP  SURFHW



Ol IURP ' 2 6, GHBU DWRQ G-MNDVBUHS&RP




[HW 26, GHBUDWRQDVBUHSERP  GIVWR WKW (@ 7KRP DV -XAW * REIQ 6KDX(D ( QK@+ DUWIHM DUEHR' DYV
$PHD: HW RIHDQG &KUMNH* DHEHOO DD * DIZ RRG 5LJKW 2 6, $P EDAWDCRYDVBUHS&RP  GIVWR WKW
6KDX(QD ( GJKIO@-XAW * REIQ &KUMNH* DHEHO

7KH 994 - © RINQJ * IRXS FROMDXHG IW VIWRQJ HQIDJHP HQAZ W WH EURDGHU GHHS RAHDQ
FRP P XQW WURXJK SDUNASDMRQ IQWH' 2 2 6 $QQXDT HQHIDAD HHAWY &KUMMH * DHEHO/ IMD/ HYIQ DQG/ [}
+ HWHUIQIVRQ BIG D GHEFDWG EUHDNRXVWHWRQ RQ WH 98/ - $JUHHP HOWKLIKQIKWY UHFHQWGHYHRSP HOW
DQG RSSRUMQMAV |RUVAHQWIE HQIDIHP HQW 7KH VHWRQ UHFHYHG H FHBIQM HHGEDAN DQG JHQHIDMG QHZ
QMR 2 6, VZ RIN UHVXEI 1Q VHYHIDODHZ VXEVRUEHWY RRIQQI WH FRP P XQW

%94 - : RINQU * LRXS FR BDG &KUMADH * DHEHOZ DV IQYWG E\ &P DM &KDQIH : RINQJ * LRXS
FR GDG 1 DOD* DR R SUAVHOADWDQG SDUMASDM 1Q DQ RQEH Z RINVKRS KRWMG E\ 2 AHDQ&S H SBRUQ) WH
LOMVHPARQ EHVE HHQ WH 994 - $IUHP HOWGHHS VD P IQQ) DQG RAHDQ FDLERQ 3DUNASDOW WDQIHG ILRP
DFDGHP [EVVR SUDPWARQHY/ VR 98/ - GHBU DMV

04 - : RINQJ * LRXS DQG WH 0 IQHDY : RINQJ * LRXS FRP P HOFHG FRIERIDWH HIRWV R
H S®WH RSSRUMQWAV \R GIYHIDIH IQMIHPARQY EHVE HHQ WH 994 - $IUHHP HOMDQG WH Z RIN XQGHU WH
OMODMRQDOGHDEHG $XWRUW 6% IQFOGIQ) WH SOQQUQUI R 6IGH (YHQNV DW,6$ P HAMQIV DQG WH
SUIRGXPMRQRI D SHHUWHYILZ SDSHU

%9 - 1 RINQJ * LRXS FR ®DG &KUMMH * DHEHODQG : RUINQU * URXS P HP EHU 0 DUCD * DIZ RRG
GHMJIQHG D WXUH Rl 984 - WINHKRGHU YIHZ V DQG H SHUHQRHY LHIDLEQD (,$V XQGHUWH %94 - $IUHHP HOW
7KV RQJRIQJ ZRW IRPV SDWR WH 984 - : RINQJ * LRXSV HIRW W IQRWP WH RSSRUNQWAV DQG
FKDEQIHY SUAVHOMG B\ WH QHZ (,$ ILDP HZ RWN IQFOIGQ) LOMUDID \WH DAWHWP HOARI FXP XOWYH [P SDFW
RYHUFRP [Q) NQRZBIGIH JDSV DQG WH IQWMMWRQDODQG VAHQWIE FDSDAW WHTXILHG VR XQGHUENH VXK
DWHWP HQW IQ WH GHHS RAHDQ

09 - : RINQJ * URXS FR ®DGV &KUMAH * DHEHO3DXOSQHOWRYH DQG + DUUHWA DUGHQ' DYV DV
ZHODV : RINQJ * UIRXS P HP EHY FROWDXHG VR ZRINZIW WH ' 26, &P DM &KDQIH : RINQJ * LIRXS RQ D
IRIOAH | RUAP DQXVRUSWE KIFK H SEUHV WH 9841 - FTP DWW QH XV RSSRUMQMAV SUHVHOMG XQGHUWH IRUP HUWR
EUGIH J@EDODPUWRQY \WDWEHQH MVXVABIQDELON JRDY DRIRW WH QH XV 7KH P DQXVRUSWY FXUHQ® XQGHU
UHVHZ Z W 0 DUQH 3RTA



' 26, FROMEXWG\RWH2 FHDQ  &@ DM 3OWRWP VSRR UHRP P HQGDWRQY  7XUQIQJ WH
71GH IRUWH %3H 30QHW ZKIEK ZHH HQGRUHG E\ D FRDMRQ Rl RYHU  RUDQVOWMRQY ZRUTZ IGH 7KHWH
UHRP P HQGDWRQV DUH VWKPUHG DURXQG WUHH VADWMI LE SIABLY 8 QGHIARQG ' HIYHU DQG SHVKDSH DQG WH
DP \R JXIGH SRTA P DNHWY 1Q GHIQQI JRYHUQDQAH SURUMHV DQG DFFHBIDAY RAHDQ EDVHG VROMRQY  7KH

UHRP P HQGDWRQV DUH DEGLHWHG VR QDWRQDODQG LOWMUQDWRQDOGHAMRQ P DNHWY DQG FDORQ WHP VR DGRSW
DQG HIHAWHO [P SBP HOVWHWH SIRSRVDY \R DFKIHYH J@EDO FIP DM EIRGYHMW DQG VX\WEIQDELOW

REMPRYHV 7KH HQGRUAHP HOME\ WH 2 AHDQ  &QP DM 3OMRP QHVE RN XQGHYFRUHV WH [P SRUBQFH Rl
LOMIUDW WH RAHDQ LOR FTP DM DQG ELRGLYHIAW SRTIAHY DG WH XUWHQR R VENQJ WDQMRUP DAYH DPARQ R
DGGUHW WH RAHDQV GHF@RH

$QZ ' 26, SURGXFHG E\ (@ 7KRP DV / HR 5IEKDGV R 1 DWUDO
© RUG ) DFW DQG WH &@P DM &KDQIH : RINQU * LRXS FR BDGV Z DV UHBDVHG DQG IHDWUHG 1Q WH 8 1) &&&
&23  9ILXD® AHDQ3DYICRQ WHUHE\ IQIRWP 1QJ KXQGUHGY Rl FRQIHIHQRH SDUNASDQW

' 26, KDG DWIQG DAIMH 8 1) &&& 9IINDCR FHDQ 3DVIARQIRU&2 3 ZKIFK Z DV \MIIIHG E\
© RINQJ * IRXS PHPEHY : H DOR KRWMG D @HVINHDP HG HYHQWYID WH 923 W®IG &TP DM &KDQIH
0 MIDWRQ DQG ' HHS 6HD YURGIYHWMW 5IMWV DQG 2 SSRUMQUWAV ZKIFK ZDV ZHODMAQGHG : DK \WH
IHRWGEQ ' 26, DOR KRMG D VHARQG URXQGWE®! HYHQWGXUQI WH FRIHHQFH RQ 2 SSRUMQWAV IQ WH
%9/, - $JUHHP HQAYRUDGYDQAQJ FIP DM DPARQ LQWH GHHS RAHDQ : DK WH UHFRUGQD

BRUHHOKRWR WH' 2 6, SRXQBIEG!' MAXWRQKRUMS DIWMHE2 3 9ILIMDCR A-DQ 3DMARQ Z W SDQHMAN 6X\VDQCD
/IGW P/ MD/ HYIQ O DURHODVSDLY &KUMMH* DHEHO. UMACD * MUGHDQG $QQD 0 H DV



' 26, P REIMHG D GHBUDARQ IRUWH 81)&&& &23  ZKIFK ZDV KHG IQ %HBP 940 1O
1 DUMD % DQG -XIQR 3DOARV DAMQGHG 1Q SHIRQ Z W / VD / HYIQ DAMQGIQ) UHP RMD $GGIMRQDO 2 6,
P HP EHWY Z HH DOR SUAVHQWQ %HBP  RQ GlLIHHAGHBUDWRQY 2 QFH DIDIQ ' 2 6, DVHG OZ DIHQHW Rl WH
GHHS RAHDQV RB! 1Q FIP DM HIXOMRQ W YXQHUDEIOW VR FIP DM FKDQIH DQG WH [P SDFW Rl \RP H
P MIDWRQ VROMRQY VXFK DVP & 5 ,\WZ DV DOR DQ P SRUBQAP MRQ VR KLIKQKWDQG GIVAXW TNV EHE HHQ
EIRGYHMW DQG F@P DM DQG SLRP RM FRW IHIMDDWRQ DPRQ 81 IQWMKP HQN ' 26, $P EDWDGRY
REVHUYHG DQG FRQMEXWG \R |RUP DAGVAXWRQY HQIDIHG Z W GHBUDARQVILRP P XG0 FRXQWIHY SLRYIGHG
IOSXWRUS,1* 2 WBAMP HQW 1Q SBIQDUHV DQG P DGH D Z HOHAHYHG IOMYHQWRQ RQ EHKDDRI ' 2 6, GXUQJ WH
2 AHDQ' IDRJIXH 7KH DOR VSRNH DAVHWRQY HJ &U RVSKHH 3DVARQ ' 26, 3RIA %UHYV DQG ,QJRWP DARQ
6KHHW RQ GHHS RAHDQ NQRZGIGIH JDSV  HOMURQP HQWO [P SDFW UIHWVHDUKK  DQG F@P DM FKDQIH ZHH
GMAUEXWG \R GHBUDWMY DVZDVWHDSS  +RZ P XK GHHS VD IVIQ\RXU( (= + RZ HYHU IMZ DV I HIWMDWKHH
Z DV OW IRFXV RQ WH RAHDQ WDQ 1Q SIHYIRXV \ HDW $OR IMZ DV QRMG WDWIMHH Z DV D FRQFHQQ) OFNRI
GYHWMW DP RQJ 2 AHDQ 3DVIIRQ SDQHMAV DQG ' 26, IHHY WHH IV DQ RSSRUNQW VR HQVXWH IQRUHDVHG
GLYHWW DQG GHSW, 1O WH [ X\MUH

' 26, $P EDWDGRUL1 DUMD %) WILG IRP G WSDUNASDWY 1QD VAWMRQGXUQ] 81) &&& &2 3

3XETDWRQ R DQ DUNF®I! 1Q 7KH &RQYHWDWRQ WBIG
7KLV DUNF®! Z DV Z MMQ DQG LQVSILHG DBRQIMGH &23  DQG
HQDE®G GHHS WHD ELDIQWRLP 1QJ Z W FREDIXHY DQG RMHUGHBUDMY DQG Z DV D JRRG P HDQV R DGG IRFXV

DURXQG RXUZ RWIN

3XEGDARQ Z MW FROMEXWRQV ILRP 0 RUDNL <DVXKDLD DIRXQG GHHS RAHDQ ZIW ' 26,
DANQRZ BIGIHG :  LGDP VHADO 3KIRV7WDQV5 6RF/ RQG %%RGBAL



7KH &P DM &KDQIH : RINQJ * LRXS KRWMG D ZRINKRS IRU  SDUNASDOW WG
SWHWQI &XP XOWYH ,P SDFW RQ ' HHS WHD &RP P XQWAV 1Q WH ZHHN SUHHAQ) WH 2 AHDQ 6AHQAHV
0 HMQ [Q* OVIRZ 7KH Z RINWKRS ELRXIKWRIHWHUH SHIW ILRP VHYHIDO 26, : RINQJ * URXSV IQFOGIQY

0 IQHDY 2 1IVKRH (QHUJ\ 3ROMRQ DQG ) MKHUHYV FRYHUQ) H SHINH 1Q YDURXV IDXQD  JHRIWDSKIFDO
GFDWRQV DG IQEXVIHY VR GMVAXW WH FRQPHSWOQG DSSTDELMV R FXP XOWH P SDPADWHWP HQW [Q WH

GHHS VD Z KIFK WDGIMRQD® KDYH EHHQ GHYHBRSHG IRUVKDIRZ Z DMUHAR VMP V' 3DUNASDOW \i QMHVVHG

PXUHAHYIGHQFH RQ P XGSG! SUMWXUHY DIHAWY GHHS RAHDQ HARVE VIMP V' GHYHBSHG D SURWXUH UHFHS\RU
@N\DIH IWDP HZ RIN DQG FRQGXPMG H SHWAEDVHG YX@HUDEION DAVHWP HQWV \R IGHOW NH NQRZ BIGIH JOSV
DQG UMVHDUK SURIMEV ' IMAXWIRQY Z HH IOWIQVH DQG SURGXPWYH DQG WH RXVBXW 1Q SUHS  Z LOSURYIGH DQ

IP SRUBQWRXQGDMRQ IRUIP SLRYIQU FXP XOWYH [P SDRADWHWP HQW 1Q WH GHHS RAHDQ

-HWHYDQ GHU* UHQANDGEHAWHY WH SDUIWASDON DWKH" 2 6, &XP XOMYH,P SDRV: RINKRS * OMRZ

6XEP MIRQ Rl 61GH ( YHOWSURSRVDOWR 81) &&& 6%  1Q FRADERUDWRQ Z W 1 RUAH DQG 30 /
78 6WHQIWHQIQI RAHDQ FDLEERQNQRZ BGIH  JRYHWQDQAH ' LIMIORRY  GHHS IQUIKW IRUFTP DM DRARQ
XQRUXQDWO QRAUXFAHWXO

7KURXIK FRQEPAZ W / VD / HVQ WH &P DM &KDQIH : RINQJ * LRXS Z DV IHDIMUHG 1Q WH
KUKQKWY ' 26,V ZRWN DQG VIWHQIWHQQJ ' 2 6,V IMEIOV
Z WIQWH FTIP DM FRP P XQW

3XEGDWRQDVDUHVXORI ' 26, P & 5 ZRINKRS /IGM) P HADO
QSN2 AHDQ 6X\WRIQDELDW

' 26, $P EDWDGRY SDUMASDMG IQWHS 1) 88& 6%  IQURQQ 6RQINVX ( NSH BIG WH GHBUDWRQ
IRU' 26, 8QYHMW R B6RXWDP S\RQ EDGJH DQG 1DEOD * DR : RINQJ * IRXS FRGDG MIQHG WH
1 RZ HIIDQ GHBUDARQ 1 DWOD GHIYHIHG WH RIIEDORWDODQG Z WMMQ LOMYHOMRQ RQ EHKDDRI 5,1* 2 81%
DQG' 2 6, GXUQI WH VHRRQG GD Rl WH 2 AHDQ DQG &@P DM &KDQIH' IDBRIXH IQ SBIQDY DA6%  5,1* 2 IVDQ
XP ELH® RUDQMIARQ WHSUMWVHOWMY REVHYHU 1* 2V IQFOGQ) ' 26, WHRIQWHG E\ 81)&8& 7KH
LOMYHQMRQ FD®IG |RUDDIQP HOARI DPRYIWAY DRIRW FROHOIRQY 81&/26 &% 98 - DQG KXP DQ WKW
WDV DV Z HODV DRRRW JBEDODAHMP HOW ,3&& 3% 6 : 2$ H HIAMQJ WH SUHFDXWRQDU  SUCQASGE
FROMGHUQI GLlYHH UHVHDURK 1Q GHAMRQP DNQJ DQG QDQAQI RAHDQ EDVHG VROMRQY

1DROD* DBRDMB 1) &&& 6% YR



7KH / RWG +RZH 51VH 3WRAHHGIQIV 5HSRWVS / RMORGDQF : RUB ZDV SXEQKHG WH
&RP SIBIG B\ : : ) $XVWDID ZIW VXSSRUWILRP (@ 7KRP DV DQG / MAHAM 9IBRIHR WH UHSRUV
VXP P DUVHV GVXWRQV DQG IHVHDUAK. RXWARP HV ILRP WH VP SRUXP  KH®G 1Q 6\GQH 1Q 0 D ) MKHUHV
© RINQJ * IRXS P HP EHY $\K®\ 5RZGHQ DQG $QUD 0 HWI[ DV FRQMEXWMG FKDSWLY VR WH UHSRWV 7KH
VIP SRUXP ZDV FR RUDQVHG E\ WH $XVADIDQ * RYHUP HQW: : ) $XVADID +LIK 6HDV $@DQFH DQG ' 26,
) XUMHULQ RUP DWRQ DERXWNH A P SRUXP FDQ EH IRXQG IQ WLV

,OVD,JOMDV DQG/ MHAM 9IEVRUHIR SDUNASDMG IQWH ,8 &1 :  RUT &ROHUIDIRQ &RQILHW IQ
$EX' KDELDBRQIMGHRWHU' 26, P HP EHY 7KH SDUNASDMG 1Q FROEPAWILRXSV SIRYIGIQ) VAHQWIE H SHUNH
GXUQ) QHIRWDARQV RQWH W WRI VER ,8 &1 UHVROMRQY

DG ,O\D DOR
FROMEXWG VR WH' HHS 6HD %RRW DQG SDQHIGVRXVWRQ VHWRQY

0 HP EHY . MWD * MUWGH HI ' W HQ +HBIQD 0 FO RQDIGI 0 DDUM 2 RWEIN $P DQGD
6FKDGHEH  %HUINH 9DUMOQKRXG 1 IQD<DQI ,0VD,JBMDVDQG/ MHWAIIERIHR ZHHDP RQ  H SHWWZ KR
SDUASDMG 1Q D Z RINKRS RQ WH P HVRSHDUIF JRQH &R &UHDWJ D 6AHQWIE $JHQGD IRUWH 0 HVRSHDILE
=RQH 7KH ZRUINKRS IGHOMHG N VAHQWIE SURIMAV R IQRP SRIA  IQFBGQ) WH QHHG IRU JUHDMU
IOMIUDARQ Rl VRADOVAHQAH P SLRYHG i QIHVY DQG FRRUGIQDWRQ Rl P HVRSHDULE GDVHW DQG VWRQIHU
P HAKDQWP VR FRQQHPWAHQWIE H SHUAH Z W RAHDQ P DQDIHP HOWDQG JRYHUQDQRH ERGHV

/ HW 3URAHHGEQIV UHSRUVIRU WH $ / RWV
9REDQE : RUG FRQHHIH SLKW' 26,
YMKHIHY © RINQJ * (RXS P HP EHJ ,O\D
LJOMDV SUAHMY ' 26, ZRINDVWKH 8 &1

© RUB &ROHIDWRQ ERQIUHW



0 H-MQIV Z HH KHG Z W WH ( QMURQP HQBO HHQFH ) XQG DQGWH ' 26, ) IMKHUHY : RUINQU
* LIRXS VR GMPXWDQ2 FHDQV  SLIRSRVDDQG SURVIGH IQSXVRQ P FVRSHDULE IVKHUHY ' U 1Q) RQ UHFHQWSRMR
EUHV DQG VAHQWIE IXGHY FRQMEXWRQV ZHH PDGH VR VHYHDO ZRWN SDANDIHV VXSSRUMY  WH

[P SGP HQMWRQ Rl WH ,8&1 UHVROMRQ DQG DGYDQAQ! WH FROMHUIDARQ DQG JRYHUDGQRH Rl P HVRSHDUIE
HARV VAP V

7TKH OMAWWYGR 1Q WH ,QARGXHQ] ' HHS 2 AHDQ 6WZ DLGWKIS VHURY Z DV LHBDVHG WR
FRICAGH Z W 2 RHDQ 6 AHQAHV 0 HHWRJ WIV WP H Z IW D IRFXV RQ GHHS VD INKHURY 7KH YIGHR Z DV SIRGXARHG

E\ (@ 7KRP DVIQ FR@ERWDWRQ Z W / HR 5IEKDUGV DQG Z I VXSSRUWURP WH ) MKHUHY: RUINQJ * LRXS BDGV
. DIWK MKHH

$WIMH $* 8 2 FHDQ 6AHQAHV 0 HHWY) [Q * OVIRZ 0 DBR® &OWN $® 5RIHY DQG / MAHWH

9IPRUHR FR FKDILHG WH VHWIRQ 6HDP RXQW DAWH 1 H XV Rl 2 AHDQ 6AHQFH 7KH VMWMRQ DMDAMG R

SDUASDQV DQG THDIMUHG HIKWRWDO SUIHVHQBMRQY DQG HIKWSRAMY VKRZ FDMQJ P XGEMVASTRDY

UHVHDURK RQ VHDP RXQWIHRP RUSKR®J\  RAHDQRIWESK\  EIRJHRAKHP MAl DQG GHHS VD HRR®J\ \WRRQFOIGHG

Z W WH OXQFK Rl WH 6HDP RXQWBAHQAH 3WRIWDP ,QUDAYH IOV WH IQMUQDARQDOHVHDURK FRP P XQIW \R
FRERWDM RQ WH GHYHBSP HORI D FRRUEQDWMG JBEDOHDP RXQWAHQAH SLIRIUP P H

' 26,) MKHIHY: RINQI * URXS P HP EHY KDL WH 6HDP RXQWDVWMH 1 H XVRI 2 AHDQ 6AHIAH FRQYIHIHOFH VHWIRQY
DVWKH2 60

0DQ PHPEHY R WH ) MKHUIHY : RINQJ * IRXS SDUMASDMG 1Q WH &TP DM &KDQIH
© RINQJ * IRXS ZRINKRS $WHWQI &XP XOWH ,P SDAW RQ ' HHS HD &RP P XQWHV FRQMEXWY) WHU
H SHIAYH R WH GVRXVWRQV DQG DAHAWP HOWRI FXP XOWH P SDFWIRP D IIVKHUHY SHY/SHPRYH

7KH' 26, ) MKHUHV : RINQJ * URXS VWHQIWHQHG SDUZHUKISY Z W H WLQDOURVHDUAKHLY DQG
RUDQVMRQY WURXIK P HP EHY FRQMEXWRQY \R F@P DM FKDQIH SXEGMWRQV RQ GHHS VD IIVKHUHV
SURYIGIQI VSHADDAHG H SHIWH VR FREERWDAWYH UHVHDUK HIRUV

0 HMQIV ZHH KHG ZIW 15' & DQG 2 FHDQV 1 RUM DQG WH ' 26, ) MKHUHV : RINQJ * LRXS R
GVEXW D SUIRSRVDORQ WH ( P SHRUGHDP RXQW DV D 984 - 0 3$ DQG KRZ WH VAHQWIE RXVBXW Rl WH
' 26, 6HDP RXQABAHQAH 6XP P IWZ RINKRS FRX@ VXSSRUMNXAK HIRWV ' UZ 1Q) RQ WH Z RUNKRS V VAHQWIE
RXVBXW ' 2 6, Z DVIQYWG VR EHFRP H DNH FRERWDRUIQ D WUHH \ HDUSUIRMPATRFXVHG RQ WH ( P SHIRUDQG
&REE ( IFNHEHU 6HDP RXQWEKDIQV 1Q ZKIFK ' 2 6, ZI@BDG WH GHYHBSP HQAR! D VAHQMIE i QHMY SDSHU
DWHWMQI WH ( P SHIRUGHDP RXQW DI DIQWWKH %8/ - $JUHHP HQWFUMAUD | RUDUHD EDVHG P DQDIHP. HQWRRY

SHMUSXWMU $P \ %OFR 7D ®UDQG 6 DYDQAK * RRCGH Z GSDUNASDM IQWH' 2 6, GHBU DARQ VR WH
81 S5HVHZ : RINKRS RQ YRWRP ) MKHUHV FRQMEXWQJ VHHOWIF H SHWWH VR WH UMHZ R WH
[P SGP HOMRQRI LHBIYDOQMAB 1 UHVRGWRQV DIP HG DASUIRWIRW) YXQHWDE®! P DUQH HFRVA VMMP V 90 (V



0*5: RUINQI* URXS FR GDGVARQYHQHG DZ UMD WDP IRUWH: RUG 2 FHDQ $\WHWP HOAFKDS\WMU
$ 8\VHRI JHQHWE ULMVRXUAHVDQG WIKQRBI\  7KH: 2$ ZDVSXEQKHGRQ -XQH

0*5: RUINQJI* LRXS FR GDGVDGYIMHGWHSE . RQ %9/ - GRP HWF GU MDWRQ

: RINKRS ,P SBP HOMY WH QHZ 81 994 - 7UDN $EHGHHQ 7KH ZRINKRS IRFXVHG RQ
[P SGP HOWY WH 994 - $JUHHP HOWFRYHUQI WRSIEV VXK DV WH YDOH Rl 0 DUQH * HQHWE SHVRXURHV 0 * 5
WH 984 - 6VBQCDLGMVHG YDWK ,GHOWIHU DQG RSSRUMQMAY |RUP DUGQH VAHQMAV 7KH HYHQADIP HG \R |RMU
GDBIXH DP RQ VAHQWW SRIA P D\HY DQG WENKRTGHY HIDWGEQ! WH $IUHHP HOW [P SOP HQBRQ
2 XVBXW IQFXGHG SUHSDUDRY P DMUDORUIRXU3RIR %4IHV Z W \E R SXEQAKHG EHRUH 3UHS&RP ,, DQG WH
UHP DIQGHUDIWU ' 26, GHBUDWRQ P HP EHY REVHYHG DQG FRQMEXWMG \R IRUP DOGMAXWRQY RUDQMVHG
KRWMG VAWMRQV DQG SDUMASDMG DV VSHDNHWY DQG SDOHBAW $WMQGDQFH  IQSHURQ RYHU  RQEH
SDUAASDQW



' 26, SDUMSDOVR ;| RINKRS ,P SBP HOMY WHQHZ 81 984 - 7UDW $SEHGHHD $SEEHRZQ 7DP P\ +RURQ
' DQH®IGH-RQIH &KUMMH* DHEHO2 G0MRD $GHR\ H . HIMD. URIHJ 0 DURHGDVSDLY $P HID: HWR RIHDQG ) HHUIED
S&DVROUL -X@ 6FKXW 9HID $QMRQ. $NSDQ

S5HBDWH Rl DQ P SRUBQWQHZ SXEGFDARQ ILRP WH 0 * 5 : RINQJ * IRXS IRFX\VHG RQ
VXSSRUAMY [P SOP HQEMRQ R WH %9/ - $IUHHP HOADQG 3RIR %4IH W@IG

7KV
FRQAVH GRFXP HOWH S@UHV WH HARQRP [E DQG HWIFDAGEP HOMRQVR! 0 * 5V DQG GLIMIOMHTXHQFH IQ RUP DARQ
KLIKQIKWQJ DSSURDFKHV | RUHT XIVZE®! EHQH VWKDUQJ

$ QHZ ,QRWP DWRQ VKHHWZ DV SLIRGXAHG RQ

QFRMERWDMRQZ W WH' 2 6, &RP P XQFDWRQV0 DQDIHUDQGWHO * 5 1 RINQJ * LRXS BDGV
D' 26, IG-R Z DVSWRGXAHG

» RUINQJ * URXS GBDG 0 XUHCS DERQH DQG FR@DIXHV VXEP WG D SLIRSRVDARU' 2 6, VR ZRWN
DV D FRQUXGEQR IRUWH ,6$ VR VXSSRUMKH GHYHBSP HOARI WRQGDUG RSHIDWRJ SLRAHGXUHV IRUVDP ST

SIRFHWMQJ DQG VKDUQJ Rl EIRBIIFDOFRGPWRQY DQG JHOHWE GDB IIRP WH $UHD : H DUH PXUHQW DZ DY
WH RXVWRP H

$EEH%RZQBGDQHZ 3RMA %IH RQWA - 0 * 5 ZKIEK Z DV VKDUIHG DAWH &% KRWMG
([ SHIW RUNKRS RQ 6AHQWIE DQG 7HKQEDO  RUN &RQGXPAMG XQGHUWH &RQYHOWRQ RQ %RBIIEDD LYHIMW
5HBVDQMR 0 DUQH YaRGLYHIMW 1Q $UDV % RQG 1 DARQDO-XUVGPMRQ [Q %HUIHQ

0 DUFHO-DVSDLY DRAMG DV 5DSSRUMXU
IRUWHO * 5 GVPXWRQV DQG KLV IQSXWZ DVIQFAGHG IQ WH



7DW ) RUFH FR ®DG $QQD 0 HWI[ DV Z DV IQYWG DV &RRUGIQDIY / HDG $XWRU IRU WH 3% 6
P HWRGREJIFDODWHWP HOAR! IQMIUDWG EIRGYHIW IQFGMYH VSDWOSOQQQI DQG HAREIIFDOFRQOHARYW
VSDADOSOQQQI DQG FRQUHARW DWHWP HQW 6KH IV FRRUEIQDAY) &KDSWU  RQ P SGP HQWY \BLIHW
DQG R WH . XQP LQJ 0 RQAHDO* GREDOURGYHIW ) P HZRWIN RQ UHVIRIDWRQ DQG SIRWPMG DUHDV DQG
RW(HU DUHD EDVHG FRQUHIYDWRQ P HDVXUHY 7KLY Z RIN IV RQIRIQI DQG KDV IQYROHG HWHMDOADYHOR Z UMEY
P H-MQIV

' 26, PHAZIW ,8&1 V2 AHDQ 7HDP DQG WH 5HG / IMARI ( FRVMVIMP VWEP VR GVAXW QH W
IMSV IRU GHHS WHD 5/ ( DWHWP HQW DQG WDP P HP EHWY KDYH EHHQ IQIRWP Q) WLV SIRFHW B6WRQJ
DOIQP HQADQG I XVXUH FREIERUDARQ LV DOWASDWG DQG KDV EHHQ I XUMHUGVAXWHG WL P RQM

3WRSRVDOVXEP WMG E\ ,8 &1 KLIK VDV JWRXS ' 26, DQG RWHU SDYZHY R %BRP EHL)

DG 2 FDQV  IRUIXQEQI W DG 1Q WH 1P SEP HOMARQ Rl 984 - Z W UIHVSHAAWR VAHQWIE FOULIFDWRQY 7KLV
SWIRSRVDYZ DVVXFFHWMXODQG D QHZ 2 FHDQ  SLIRVMIPW QRZ XQGHEZ D' VHHEHBZ

' 26, ZDVUIHSIHWHOMG D&Y% 69677$  1Q3DQDP DE\ $QQDO HWY DV DQG ( XJHQAD 7KRP DV
UHSUHVHOWY) WH 7DW ) RUFHV RQIRIQI HQIDIHP HQAZ W LOMUQDWRQDOEIRGIYHWMW SRIR  ( XJHQD WKDUHG
YHY SRVWYH LHBPWRQY KLIKQIKWJ WH YDXH RI SDUMASDWY) DVD' 2 6, $P EDWDGRUDQG WH RSSRUMQIW \R
EXIG UHIIRQDIDQG [QMUQDWRQDIFRQOHARQY

' 26, $P EDWDGRWY/( XJHID 7KRP DVDQG$QQD 0 HE DVDWHMOAQ) 81 &% 6%677%



$QD &ROER DMQGHG D&% P HAWYJ 1Q %HUHQ Z W 0 DURHO-DVSDLY DOR 1Q DWMQGDQRH
7KV ZDV D P HMQJ VR GVRXW (%6$V DQG VAHQMIE SDUNFASDWRQ Z DV IHDWHD @ MG XQGHUIIQI WH

[P SRUBQRH R FROWOXHG HQIDIHP HQAR! ' 2 6, UHSUHVHOWQ) WH URVHDURK FRP P XQW

&RP P HORHP HOARI FR@ERWDWYH 2 AHDQ  SIRMPWR@Z 1QJ) VXFFHWIXCSURSRVDY R 2 AHDQV

7KHDP VR GHYHRS D 5HDAQJ DQG ,QMSUHVIMRQ * XIGH VR VXSSRUNKH FEDU FROUMMOWDQG VAHQWIED®
WRUWRXV RSHDWRQDDDMRQ Rl WH  IQGEDWYH FUMUD | RUIGHQWIFDARQ Rl DUHDV IQ QHHG Rl SIRMPRRQ HJ

XQTXHQHW WDUW YXQHDEIOW WDJIOV DV VHWRXWIQ $QOH , Rl WH %94 - $IUHHP HQW 7KHVH FUMUD
XQGHSIQ WH IGHQMEFDWRQ DQG GAMIQIMRQ Rl $UHD %DVHG 0 DQDIHP HOWZRRY $960 7V 1Q DUHDV EH\ RQG
QDWRCDOMUVGIPARQ $%4 - DQG DUH HWHQWDA RUHQUXUQ) WH &QJ WP FROVHUYDARQ DQG VXVBIQDE®! XVH Rl
PDUOH EIRGYHMW 7R VXSSRUN 6VMV DGGMRQDO JXIGDQRH IV WHTXILHG UHIDWGEQ) WH GHIQUWRQ
IOMSUAVIMRQ DQG P HWRGRBRIIFDCDSSTDARQ $Q $GYMRY YRDUG KDV EHHQ VHWKS DQG D' 2 6, Z IGH FDQIRU
DQ( &2 3 VR KHS GDG WH SIRMPAHVXGMG IQP RIHWDQ ~ DSSTDWRQY  7KH VHBIPARQ KDV QRZ EHHQ P DGH
DQG' 26, P HP EHUDQG (&2 3 . WAV 0 F4 XDIG ILRP 1 HORQ 0 DQGHD 8 QYHWMW 6RX\W $IUFD Z WBIAZ RIN
RQ WX® 7KH QH WAEIH IV WH IIDMRT Z RINKRSV 1Q XO 7KLY Z RN IV EHQI XQGHIENHQ [Q
FRADERIDARQ Z W P HP EHW/RI WH 984 -1 RINQJ * LRXS

1RP IQDWRQE) ' 26, R +DQHK 6DHHGLIRMZ Q) FDOIRUH SHIV VR SDUAASDM [Q D Z RINKRS \R
VXSSRUANMH GHYHBSP HQARI D SURSRVDORUIXWUH Z RINRI ,3% 6 7DVWN) RUAH FR ®DG $QQD 0 HWY DV KDV EHHQ

QRP IQDMG E\ &DQDGD



3DUNASDQVR WH' 26, ZRINKRS 3URFHWIRU,P SIRYIQ) . QRZBIGIHR WH' HHS 6HD 2 IINKRIH( GHUI\ IQ&R®BP EID
$) WP HZ RINIRUBAHAH ,QGX\VM DQG3RIR  1Q0 HHOD &RBP EID

6XEP MWMRQ Rl SDSHUIURP WH &REP EID Z RINKRS VR WH 0 DUCH 3RTA  RXUDO 6AHHFH EDVHG

JRYHLODGH IRURINKRUH UHQHZ DEGI HOHU\ , QWAMMRQDOUHDGIGHW DQG SRIR. SURIMAV 1Q &REP EID $Z DM
RXWRP H



$QIHD 1\ DQIZHDQG. IO F4 XDIG SUMHOWI DW ,20 6%

7KH &KDBIQIHU UHSRUVZ DV 1IIQDDHG P DINQJ DQ 1P SRUEQW
P IBGMRQH LQ GRFXP HQWY SLRIUHW DQG P SDRW

&KDBIQIHUY VS$IUDQ 1HZRINR ' HHS : DIMJSHVHDURKHY FR GDG . IUAV 0 K4 XDIG
SDWASDIMG IQWH' 2 6, 7TRZQ+ DO HHS 2 AHDQ 6HHOAH DV WH ) RXQGEDWRQ IRUD 7TKUMQJ * RED2 AHDQ RQD
3DOHDEQ Z W RWHUP HP EHYWRI WH81 ' HHS 2 FHDQ' HFDGHFRP P XQW Z KR Z HH IQYIWIG VR FRERWDM

' 26, 7RZQ+DODWKH 2 A-DQ6AHIAHVO0 HHMY * OMIRZ

)RIBZIQ) WH &KDBIQUHU 0 DSSIQ) WH $VBQWE Z RUINKRS 1Q -XQH O HDU VHH OV HDWY
WHSRUWV  VIXFRHWIXOXQGEQ) SLRSRVDY KDYH EHHQ D7 DLGHG I QULIFDQAI LDQW IRUWH FRP P XQIW VR VENH WH
ZRINIRZDGIQ  VHSDUDWM EXWHDWMG SUIRVIPN &RUDOSDURILDSK) P IGRQ IXQGHG E\ &25' $3 ' HHS
IMRQ P LORQIXQGHG E\ % RV (DU ) XQG DQG' HHS 0 DS P I@RQ IXQGHG E\ 2 AHDQWRWLRP \WH
7KH 6DVDNDZ D 3HDFH ) RXQGDMRQ  7KH 2 AHDQUKRWIZ DG IQFOXGHV VXSSRUNRUD ' 2 6, WENHKRGHUZ RINKRS
Q

$ SIRSRVDARU( 8 +RU} RQIXQEQI VR VXSSRUMMHSE 1 ' HFDGH3WRIWDP P HAD®IG' ((3/(* $&<
ZDVVXEP MWMG 7KLY UIHSUIHVHOW D P DRUFR@ERWDWYH HIRWADRRWWH' HADGH: RUNQJ * URXS DQG SDURHY
DQGZDVBIGE ' 26," HDGH: RWINQJ * LRXS  &KD®IQIHU R GDGV$QD + IOUR DQG . HY + RZHOD



7KH $IUFDQ 1 HERWINR! ' HHS : DIMUSHWDUKHY D KLIK® HIHPRYH QHVE RN R WH &KDBIQIHU

SWRIWP P H KDYH KRWMG QXP HIRXV HGXFDARQDODQG FRQQHAWY) Z HEIQDLY DQG DQ H FHBIQWUHIXOU

QHZ VOMWWMU ZIW P DQ RSSRUMQMWAV IRU QHZ FRIERWDWRQY 7KH DUH FXUHOW H SBRUQI QHZ IXQGEQ
RSWRQV\R P DIQWIQWH FRIHWDP  EH\ RQG QH WP RQM

7KH: RINQJ * LRXS SUHVHOWMG D Z HEIQDURQ 7KH $VBQWEV' HHS 6HAUWW RQWH O DS $FUIRW WH
GHHS $VDOQWE 9DMQ WHH DUH VI QULIFDQAI DSV 1Q VSDWICEIRGLYHIW GDW 7KHVH GV XQGHLSIQ GHAMRQV RQ
IIMKHUHY P DQDIHP HOADQG WH SURMPARQ RI 9X@HDE®I 0 DUQH ( FRAVMP V 90 (V' UHIIRQDOHQYILRQP HQEO

P DQDIHP HOASOQQQ)  DQG WH HIHPRYH XVH Rl DUHD EDVHG P DQDIHP HQNRRY' 8 QGHUWH XP ELHRI ' 26,V
81 2 AHDQ ' HADGH 3WRIWP P H &KDBIQUHU WUH QHZ SIRWPW &RWDOSDURIWDSK! ' HHS 9IMRQ DQG

' HHS 0 DS DUH ZRWINQJ VR DGGLHW WH JOSV E\ SIRGXAQI QHZ P RGHMIG P DSV Rl GHHSE DIMUHAR VWP V
DALRW WH $VBOWE EDVHG RQ FRRUEICDMG $VBXQWE VFDB! VHDIBRU REVHUYDARQY Z W D SDUAEXOU IRFXV RQ
FRGE DIMU FRUDY DQG RIMHU90 (V 7KLY dSRXU IOMDRARYH Z HEIQDU LOARGXFHG WH SURMPWV DQG GVRXWHG
KRZ WH FDQVXSSRWWNH Z RINRI WH Z HELQDUDAMQGHHV



7KH$UMBAHQAH DQG 3RTA. 7DWN) RUAH RUDQMVHG \E R BIGH ( YHONDWAH,6$  1Q-XO 1Q. IQIVIRQ
-DP DIFD ) IWAMQ SDURHUKIS Z W ,|UHP HUDQG 7HDWI3, %6 WH 7DWN) RUFH VXSSRUMG 63/ 8 - DVHQWRU
WHDMEDCH SHUHQRH WDWEUQIV DXGIHQPHY RQ ERDUG D GHHS VHD H SHEMRQ 7KURXIK VSDWDIVHG VRXQG
QDUDWRQ DQG @H SHURWP DQFH SDUNASDQW H SHUHQRHG WH HP RWRQV VAHQAH DQG KXP DQWRUHVRI @H DV
VHD 63/ 8 - FRP EIQHV DU DQG UHVHDURK VR VSDUN GIDBJI XH EHVE HHQ VAHQWAN DUAAN DQG WH SXEQE DERXW
WH P \ IMUHV DQG [P SRUBIQRH R WH GHHS RAHDQ ) HHGEDANZ DV YHY SRVWYH Z W VHYHIDCSDUAASDQN
UHP DINQJ WH WK® [HOWKH KDG GIYHGIQRWHGHHS D $ VAUHHQIQU RI WHP RYIH +RZ ' HHS ,\V<RXU
/ RYH Z DV DOR RUDQVHG YRW HYHQN DMDRWG D JUHDAQXP EHUR! GHBUDMV

7KH $UMBAHQAH DQG 3RIA. 7DWN) RUAH FRQYHQHG VB R RQEH P HHWQIV 1Q0 DURK DQG -XQH Z W
WP HP EHW/WR GVRXW H FKDQIH LGHDV DQG SOQ | XWXUH DRV 6RP H DPWRQ SRIQN Z HH YDIGDMG
IQFXGIQI WH RUDQVDARQ R DQ DU KIEMRQWR P DINWH W DQQYHYDUY Rl WH GVARYHU Rl K\ GIRWHUP DO
YHOW WHEHBZ  \WH SUAVHQEMRQ Rl DUNAV IQYROHG LQ WH 7DWN) RUFH DQG WHUIQUSILDARQV IQ HDFK ' 2 6,
1 HZ VOMMUDQG WH 1 X\VUH RUDQVDARQ R DQ RQEDH VKRZ FDVH GXUQI WHS 1 ,QMUDDARQDO D\ RIWH' HHS
6HDEHG 1 RYHP EHU 7KH QHHG \R WDIVH IXQGIQJ IRUWH 7DWN) RUFH DQG SDUAEXDILD |RUWH H, KIEMRQ
1QWH $] RUHV DQG D SRMQUWIOZ RUG VRXU UHP DIQV D SURUW

$QH KIEMRQ Z I@EH WH FHQWHSIHAH Rl WH 7DWN) RUFHV DRAYWAV 1Q WZ LOENH SOFH
IRP R XH GXUQI WH W ,QMODWRQDDEB\ P SRUXP RQ&KHP RVt QIHMY YDVHG ( FRV IMP VIQ
+RUD $] RUHV $QRSHQ FD@RUH SUIMWMRQVRI LOMHWZ DV OXQRKHG LQ $SUO LOYIMQ) DUNAN ILRP D
EURDG WDQIH Rl GVASTHV VR FROAMEXW VR WY XQTXH LOMDWYH 7R HQFRXUDIH Z IGHUSDUNASDARQ \WH
VXEP MRQGHDGIHZ DVH WQGHGILRP -XQHWR  -X® $ VHOPWRQ FRP P MWH FRP SUMQJ WUHH
' 26, P HP EHY \& R UHSUMVHQMYHV Rl WH $] RUAV @FDCRUDQMQI FRP P MH DQG RQHP HP EHURI WH
' HHS 6HD 6RAHW Z L@HYIHZ \WH DSSTFOWRQY DVWIKH EHILQQIQ) Rl $XIXVADQG VHBPWLYH DUAME SURVFW | RU
WH H KEEMRQ

63/ 8- DVHQWRY WHDWEDCH SHIHAH LY SUAWVHOMG DVD' 2 6, BIGHHHOAGKUQ) WH 63 1Q. IQIWRQ -DP DIED



7KH: RINQJ * LRXS SDUNASDWG 1Q WH Z RINKRS RQ 3URFHW IRU,P SLIRYIQU . QRZ BIGIH Rl
WH' HHS 6HD 2 IIVKRWH ( QHU\ IQ &REP EID $ ) WDP HZ RINIRUBAHQAH ,QGXVW DQG 3R RUDQMHG E\ WH
2 IIVKRUH (QHU\ : RINQJ * LRXS 7KHH D SHYWSHPRYH RQ WH FRQEP LQDQW \WDWFDQ EH IHBDVHG ILRP \WH
IQAMIEMRQ R RIVKRUH HOHU\ VAKPXUHY Z DV KLIKDIKWG

3XEGDAWRQ Rl LHSRUILRP 812 & &RQHHQAH 6IGH ( YHOARQ
FR RUDQVHGE\ ' 26,

7KH: RUINQJ * LRXS FRQWEX\MG NQRZ BIGIH RQ WH SRWIQWDA RUFRQUEP IQDQMHBDVH DQG
HRW[ IFR®J\ IRP P IQQ) DPWIWAV P DUQH FDLERQ GIR[ IGH UHP RYDODSSURDAKHV RU RIIVKRWH HQHU\
IQAMIEMRQY VR WH Z RINKRS KHG 1Q* OVIRZ RQ $WHWQJ &XP XOWH P SDFWRQ' HHS VHD&RP P XQWAV
RUDQVHG E\ WH &P DM&KDQIH: RINQJ * LRXS

7KH: RUINQJ * LRXS Z DV IQYROHG 1Q WH RUDQVDARQ DQG VHYHIDO RINQJ * LRXS P HP EHLY
SDUNASDMG 1Q WH RQIEH ,&( 6 : RIWKRS RQ' HHS 6HD 0 1QQI &KHP IFDO,P SDRW 7KUHVKRGV 0 RQWRUQJ
DQG 8 QFHUMIQW : .' 60 KHG RQ 0 DK 1 «@ 0 HVIAH GHIYHIHG WH B! RQ  &KHP IFDOH] SRVXUH

SDIZD\V HARVA VMP  UHVSRQUHY DQG FUMFDOXQRHURIQWAY UHBIYDQWR HOYLRQP HQEOUMN DAWHWP HQW 7KLY
Z QHVXENQ DQ ,&( 6 UHSRUNKDAWY FXULHOW EHQJ SLIRGXFHG

' 26, P HP EHY SDUASDIY LQWH,&( 6 DQQXDP HHMY \RS DQG , QM.COWRQDGBHDIERRUO DRIRDAMUZ RINKRS
ERAMRP



1 «@ 0 HAH SDUNASDWG 1Q WH DQOXDCP HAWY) R WH ,&( 6 0 DUQH &KHP MM : RUINQU * LRXS
KRWMG DAH , QMR + IGRILEIER 1Q / MERQ ILRP $SUO0 DQ. WRSIEV ZHH GVMPXWHG DQG ZRWINZ L@
FROWOXH GXUQJ WH\ HDUVR SUIRGXFH SRTF. IHBIYDQWGRFXP HQW UHDWIG \R FKHP IFDOXEVMBQRHV Rl HP HUILQJ
FROFHD IQFOGQI WHUSUAVHORH 1Q WH GHHS WD P IFLRSOVWFY DQG RAHDQ DAGLIFDARQ DV Z HODV KXP DQ
[P SDPW GHUYHG ILRP  UHQHZ DE®I HQHU\ DQG GHHS D P 1IQQJ ,P SRUBQAGRFXP HQW DUH LHIXOUWD SURGXFHG
E\ WH JURXS DQG XVHG E\ SRIF P DNHWY IRUIP SURYHG P DQDIHP HQWWRZ DLGV D KHDGKIHUDQG P RUH UHV@HQW
P DUQH HQYILRQP HOWO DQ\ P HP EHW/RI WH ,&( 6 0 DUQH &KHP MM © RUINQJ * LRXS DIHQRZ P HP EHW/RI WH
' 26, 3ROMRQDQG' HEWY: RINQJ * URXS DV D UHVXOV

/XA : RRGDO 0 HDQH %HUJP DQQ DQG &KW 3KDP DAMAQGHG WH ,QMODARQDO 6HDIBRU
0 DALRDMMUZ RINKRS LQSWHQV * UHHRH 7KV IV DQ IQYWG JURXS RI JBEDH SHIW WDAWGMAXWWHG WXHY
RQ SROMRQ Rl WH RAHDQ E\ VHDIBRUP DALR OMAU IQFOGIQI P RQVRUQI GDV P DQDIHP HQADQG P MIDWRQ
P HDVXUHV

$ QHZ RIOASRIA %IH DQG DQ ,QIRWP DMRQ 6KHHWRQ GHHS WHD P IQQ) HFRWY IFR®J\ DWH 1Q
SURGXPURQ 1Q FRIERIDWRQ Z W WH 0 IOHDY' : RINQJ * URXS DQG DUH H SHAMG \R EH SXEQKHG 1Q WP H IRU

WH,6$ P HHWQJ 1Q-X® 7KH: RUINQJ * URXS KDV DOR EHHQH SEUQI SRIMQOWD® SRGWJ Z UIHA\V DV DWSIF IRU
DORWHU3SRIA %4IH

7KH DP DQG VARSH Rl WH ) REXV * LRXS IV \R IGHOW FDMIRMH i QHVVH DQG EXIC NORZ BIGJH RQ * 6( 6

WHUHE\ FRP SBP HOMY WH ZRINRI RMHU' 26, : RINQJ * LRXSV 7KWV P D\ IQFOGH IGHQMEDWRQ Rl WH P RW
LHBNDQAMHRA VWP VHUYEHV SURYIGHG B\ WH GHHS VHD P DSSIQI ZKHH ' 6(6 GO H MVEWIQAMRP Q) DQG
GHYHBSIQ) YDXDARQ P HMRGRBILHV IRU' 6(6 DQG VXSSRUMY FDSDAW EXITGIQI DQG GHAMRQ P DNQJ  IQFGIQY

WH FUHDARQ Rl HFIRQRP LE LOFHQWYHV VR FROVHUYH GHHS VHD HOYLRQP HOW

7KH IQDXIXUDCP HAW Rl WH QHZ ' HHS 6HD ( FRAMIMP 6HUYEHV) REXV* LRXS VOZ DQ H FHBIQW
\MUQRWRI DIRXQG ~ SDUAASDQW / HG E\ 0 £UAD 0 DUFXHV $QD &RDER DQG $GHDIGH ) HILHLD WH P HHWY

GHP RQVADMG VWRQJ IQMUIHDQG P RP HOWP IRUWILY QHZ FURW FXWIQ [QWDAYH 7KH GIVRXWIRQ FHOWHG RQ

ZK\ WH GHHS VD IV P MMQJ ILRP - FXUHQADAFRXQUWD 1LDP HZ RNV Z KDWRXVBXW WH JURXS VKRX@ SURGXFH

DQG KRZ R KDQGBI P HMRGREJIFDCDQG SUDPWFDCRKD@IQIHY EH RUH D SLIRSRVHG Z RINVKRS OWUIQ 7KH

LQMDOIRFXV 1V RQ WH TXDQWIFDWRQ DQG YDBDARQ R GHHS VHD FDUERQ DV WH H DPASLRAHWHVY LQYROHG 1Q

FDUERQ VHTXHVADARQ DQG VWRWDIH DQG WHU P DIQWGH DUH QRAWZ HOXQGHIARRG QRU TXDQWIHG QRU DUH

WHUH HAEEQAKHG YDODWRQ P HWRGV | RUWLY VHYEH SDUAEXOUD 1Q WH GHHS HD

$ IRBZ XS WXUH R ZKR ZRXG EH IQMUHMG [Q SDUNASDWY [Q WH SUIRGXPURQ RI WUH
SURSRVHG SXETFDWRQV KDV DMDPWMG P XFK IQMUHVIVZ I WH SOQQIQ) RI QH WAMSY QRZ XQGHLZ D
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