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6 WYH 3 RAVHIIDQG* WDHP H* IEVRQY WYHURXWGH. ZIOHQGIQ: IDQIDWH 3KRR 7RQ. YDWKHBU

S S << I'Oo: 8 33Q\RQH FDQ JR GRZQ ®DQMNWWKILQJV DUH NLO

6WHYH VDLG KH VDLG VXFK DV WKH
K\ DUH WZR EORNHV Q@ DBNHPCHIL Y Dilgy 6WHYH KD WWKIHQUGHIDIHWD W L |
JHWWLQJ LQWR D WLQRILBDERE QMSDIYKND WKEH BDYMXDHIREDVVHV QI

5LFKPRQG 5LYHU IURP\EDWODER WR VHGLPHQW DQG WKH C
LDQJDURIB" BK\ XS + QRWXTUH PDG § , VDLG WKH VHGLPHQW IURP |
GRZQ WKH ULYHU™" %RWK PHQ DUH NHHQ FRKU RMLKHDION

6WHYH 3RVVHOW xs DOWDIUDGBGFHQWXUH EHFBXWH QVXIEHT\Ht vPHW
*LEVRQ xq EHJLQ WKKDG® WRARZEHUK RI WKH VRBDD UVWRXWH RDUG PR\
DGYHQWXUH WKLV 6XQ®PEtBKPRQG 5LYHU 7KHIMDNH WKHP sugNP LQ
6HSWHPEHU sy DV SDUWXR/WVWIRHVLRQ DERXW XNEKW KH. YHY HLW/

5LFKPRQG 5LYHRWMEY® RG-YLQJ WKLV MRXUQH\H GRQIW NQRZ WKH
5LYHUV 'D\ 37KH ULYHU LV G\LQJ *6BVHHPYHH WABLUG@GW LQ XHG

16, ( /12&$/ 1(: 6,1 3,&785(6 S




?LL=CG' -0

5,*+7 ,Q WKH 8QLWHG 3URWHVWDQW
$VVRFLDWLRQ WRRN RYHU WKH %DUNHU
BWUHHW EXLOGLQJ IRU DQ DJHG SHUVRQV
KRPH 7KH UHGHYHORSHG 83$

5LFKPRQG /RGJH ZDV RSHQHG LQ

ZLWK EHGV IRU WKH DJHG FDUH IDFLOLW\
DQG ZDV VWLOO RSHUDWLQJ RQ WKH VDPH
VLWH LQ

6XSSOLHG E\ &DVLQR DQG
'LVWULFW +LVWRULFDO 6RFLHW\

O¢o 1AL A3 A

/()7 2ULJLQDOO
SULYDWH KRVSI
%DUNHU 6WUHH
'U 'XGOH\ 6PDO
EXLOGLQJ EHFD
NQRZQ DV WKH
5LFKPRQG +RVS
W RSHUDW
PRUH WKDQ  \}
DQG ZDV DFTXL
WKH &DVLQR OH
+RVSLWDO LQ
FDWHU IRU LWV
DQG LQWHUPHG
ZDUG SDWLHQW

127( 6HXGFROMEXRQYY GMY SKRRV IRUGFOMRQIQ7KH QN \R \WWH HAMRUDNQG QUFRP # JPDIFRP QN VD
SURWFWXQGHGE\ \WH16: * RYHQP HQM HIIRQDAD HAD) XQG &RS\ W KWS QFROMONQ 7KH QN IQFOIGQ) QHZ V ARUHY
SKRRIUDSKY DGYHWWIQ) P DWAIDCDQG DU RUN LY VXEMIPWR FRS\ U KWDQG P D QRWEH XVHG LQ SDWWRUIX@Y. WRXVKH
Z UMWQ FROVHOMNR WH SXEQKHU,Q3 15 FRP 3W/ \@ ( P DIAQE QUFRP # JP DICFRP * RWRZZZ 108 QUFRP IRUXS \R CDWM

QHZVIURP 5IFKP RQGOD® DQG. \ RIGI
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IURP SDJH r

2QH Rl WKH. Y WEKHVODFHYV

ZKHUH WKH\Y00 KDYH WR OLIW WKH
WLQQLH DURXQG UDSLGV DQG ORZ
ZDWHU OHYHOV DQG ORJ MDPV
6WHYH VDLG KH KDV VHHQ VRPH ELJ
ORJ MDPV DW 'RELHV %LJKW %
XVXDOO\ PDGH XS Rl HXFDO\SWXV
WUHHYV

6WHYH OLYHV DW 6ZDQ %D\ DQG LV DQ
H[SHULHQFHG ND\DNHU +LV ILUVW
ULYHU DGYHQWXUH ZDV IURP
%ULVEDQH WR $GHODLGH RQ WKH
OXUUD\ 'DUOLQJ LQ sqqx

,Q WKH SURORJXH WR KLV ERRN
DERXW NDARXLIQLV 1RW

(QRXI1KN VD\V $%20( *UDHPH *LEVRQ DQG 6WHYH 3RVVHOW

O\ EURWKHU UHFNRKRY WRR SDLQWHG WLQQLH IURP &DVLQR +LJI
IHDUOHVYV JUH\PDUN

+H LV ZURQJ , NQRZ L E?
W LV ZKDW \RX GR ZLJ H\B
PDNHV WKH GLIIH

*\URDJ':)ZHH;'-UEVR\QHSB:// 8?‘}2{#\62'[%0 VHW RII LQ WKH WLQQLH WKLV
: A Orq 5 X0 EBIHEYEQ HPEHU sy Dw s tqsP
PRYHG WR 0DFOHDQ {HZ E} D2FP%HW spuN wDoOOLOQD

EF\?HGUSDVVLRQ 'RU W'§|2|-rr’ KR kDV EHHO SDLOWHG E\

3$ KHDOWK\ ULYHU LVGQNm?%R +LJK 6FKRRO V\%%%'?QWXGHQW DWwW

*

\ W R SHRSOH DORQJ WKH zZD\ DQG

FKH X\ ZLOO EH WHY W LR, AWKHLU VWROXHVCEIRWREHN W
TXDOLWY RQ WKH 2D YR 31 UHHHZLOO EH WIS B X E @ILFKW VXS
P2ZIWHQ WKHUHYYV PXG (L@ W XWUHVWRUBYRWHGHGLYRY FDWH
PRG LW LV VRPHWLPHY, 2X WO ROW VRIS H % rRPOASBYHE RIGIILVWH
WKDQ VDQG =~ *UDHPH M 2EWREHU x wYMeHYiig#€BD\DNuRDUW

GD\
3<RX VPHOO GHDG FD 88%&8 LJROI &OXE RERQH quty rty zys
WKDQ VHH WKHP HYYH VHHQ FRZV

VWXFN LQ WKH ULYHU ~

7KH SXEOLF KDV D ULJKW WR D FOHDQ
ULYHU DQG 6WHYH DQG *UDHPH

ZDQW WR VHH D VLQJOH VWDWH
DXWKRULW\ EH UHVSRQVLEOH IRU WKH
KHDOWK RI 5LFKPRQG 5LYHU DQG
RWKHU ULYHUV LQ 16:

30\ ZLIH XVHG WR ULGH KHU KRUVHYV

R WKH ULYHU DW :LDQJDUHH
I¥v\}<PW\VWDO FOHDU ~ 6WHYH
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6 KDUH\ RXU ®YH R U-DAQ)

DA&DMCR/ IEDY DV DP

RQWH VHFRQGG 7XHV@D R

\WH P RQX 1 H WIRXS RQ

2 AREHU

$W YDQV + HDG/ IEWDY DW
DP RQWH WH IRXUK

7XHVED. R\WHP RQN 1HW

RQH IV RQ2 RREHU

$ KRXVH RQ :RRGEXUQ &RUDNL 5RDG KDV DSS$U&YVIRY B8 BH UDLVFE

+RZ KLJK FDQ D KRXVHKEZRDOLQJ E\ s wrP ZKLUPR83BL0OO

$W WKH 5LFKPRQG 9D@EBQARKQWLWKH SHDN ¥ #PkH DP ROWH
PHHWLQJ RQ 6HSWHPEGAH OO LI TV URRI zL 0o HERRGY KPP DAGIRXK
RYHU KHLJKW GZHOOLDBROW WKH PD[LPXP EXXoMER BIKHPRON 1HW
%XQJDZDOELQ ZDV DSBHRMHG RI y vP z wvvP RSERKRAZ AREHU
*HQHUDO PDQDJHU 9DKJK\DWLQJ JURXQG OHYHO

ODFGRQDOG VDLG ILYHKRHBHAHKMHLQKWLOO EH UDLVHG LQ LWV
KRXVH UDLVLQJV KDY HW>XHHQW ORFDWLRQ 3KRQH&DMOR/IEWDY RQ
DSSURYHG LQ 5LFKPR®® WBBOHRPH LV ORFDWHG R QDEGOWRVHDG
VLQFH WKH sgss IORRGXUD@HORIW DQG WKHUHEBIORY EH QR
WKRVH LV WKH KRXVHLPWDFAWY RQ QHLJKERXULQJ

‘RRGEXUQ &RUDNL URBGBRSHUWLHV WKH FR X Qi fAWH GEDURV
7KH GHYHORSPHQW D DSGLAFDWHIGR @ K RDUWH RIX W BiH3i9H DAKH

WKLV KRXVH H[FHHGV MKKHFRNQIEG B QDIVDDS S UK RFEALSy RMIDQG
EXLOGLQJ KHLJKW OLKIRX\RH UDLVLQJ '$V IR USHY/RIRECW

y VPHWUHYV DIIHFWHG GZHOOLQJV VLWRQVWW
7KH SURSRVDO LV WR IQORIRGNV WK H

duol Aa) U,” £Aoc&,e"UUA " Uge

6L[ URDG QDPHV ZHU YXERYWONKEGLYLVLRQ RI rz

E\ WKH GHYHORSHU WHRHYLEKHRRMA® O ORWYV DW xr *UHJRUV
9DOOH\ &RXQFLO IRU 5ROH WZAERH FRRZXQFLO KDV FRPSOHWHG
URDGY DW WKH 6SULQUKHJBXEBOLF FRQVXOWDWLRQ RQ WKH
KRXVLQJ GHYHORSPHQWRSRVHG URDG QDPHV DQG GLG
7KH WZR QDPHV VHOHJFRWH® HERHY.XH DQ\ VXEPLVVLRQV
FRXQFLO DUH *UDQLWIXBOOFHWROQW SHULRG

6DQGVWRQH '"ULYH 7KLVIQRP DWRQZ DVSLRYIGHG E\

7KH URDGV DUH SDUWLRPRGEYDM &RXQHO
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$9%2 9( Y%HIDO DF0 DKRQZ RQWH
XGHNBU] HZ LW WLV SDIOWQ) R
DQDSS®IFRIHDWAH:  DWLFREBXU
H KIEMRQLQ &DMQR
%/ 2: 7TKVVDWQERZ HEWG
Z DMFRRXUE\ ' HIBOHE6WRQJ [LRP
7XARP ELCZ RQILUMBUIHR  sqqq
DVW&DWQR* Db

3KRRY ' L6NHD + HRQ

$92 9( 2Q6XQED. 6HSWP EHUsr 0 LaH7 UXVIXP WIXQELDIMQI GD\ DW
* UHHQUGI H+ D@LDMHGP RIHWDQ  sx qgq | RUFDQRHUUAMDURK GLUWILLD
DQG6RADS %R Z HHDWKHKD® $ IWUEHQI FDQRHJIU-HIRUM] \ FDUY O LaIH
Z DVADIQRHGZ WK KLIK JUDGHIQRP D2 DQ DJJ UHALYHELDLQ FDQRHJ

0 LAHWIUMG CDLO LDADARQ LQ %4 LVEDQHDQG WLV P ROW KHKDG KHUSRW

WDGADMRQO 5, ' HSIWMDDMLY KHILQRHAE®I XQGUDIMQI H I RUNFROAOXH
%/ 2: S5RH: WKW DV

NQRZ QLQ5 LFKP RQG9 DA |RUKHU
Z RINZ LW SURGXFHIVRQ
DIUVRXUMP 0 V: UJKWZ RINHG
IRUS HI LRQDOW DQG KHJGHDW Z DV
DQORXQRHE WILVZ HN

$9%2 9( ( YDQV+ HDG7HXQV&OXE P HP EHWVZ M. HVIQ+ RIDQO 3 DW
WHDQQRXQAP HMR  szqq VR P RGHIQMHIWRSH.DARQY
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6HQG \RXU IXQHUDO QRWLFHY DQG WULEX
%E[ ?

s IRU LQFOXVLR @ IKFPR QG WKGDOE ,RQOLQH
— LQG\QU FRP
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, XVXDOO\ VLW RQ WKH VLGHOLQHYV

DQG SKRWRJUDSK WKH &DVLQR )XQ

5XQ HQWUDQWYV

7KLV \HDU ZLWK DQ RYHU

RSWLPLVWLF H[SHFWDWLRQ RI P\

ERG\J{V FDSDELOLWLHY , HQWHUHG

WKH VNP UXQ

$00 , FDQ VD\ LV WKDW LWYJV HDVLHU WR
EH D SKRWRJUDSKHU

$W WKH VWDUW OLQH RXWVLGH WKH
&DVLQR 560 &0XE , DVNHG D ER\

KRZ ORQJ LW WRRN WR UXQ WKH VNP

2 sq PLOXWHV KH VDLG

, ZDV VWLOO PRQUVGHQW DW

WDJH 5HG IDFHG , MRJJHG DQG

ZDONHG WKH VNP WK URORW RAM MLROR WKH &DVLQR )XQ
&%' RYHU ,UYLQJ %UIBXIHRQ 6 X@EBWHPEHU
WKURXJK VXEXUEDQ VWUHHWYV DQG

EDFN WR 4(s 7KH PD\R4k 3 RERBODHFWHG P\

OXVWRZ SDVVHG PH 6@PP®O%0 7KHQ KLW WKH FRIIHH
FKLOGUHQ PXPV DQGY®HIHGMRU D ODWWH DQG FDUURW
SXVKLQJ EXJIJLHV DQGSHRSERQUUIDWXODWLRQV WR DOO

ZKHHOFKDLUYV DOO ZH\QMIHEl\XQ UXQ HQWUDQWYV
$ERXW vvg HQWUDQWYV PDGH WKLV

\HDUYV IXQ UXQ WKH ELJIJHVW \HW
DQRG RUJDQLVHU 3HWD ODORQH\
ZDV WKULOOHG

, W WRRN PH PRUH WKDQ vq
PLQXWHV WR FRPSOHWH P\ vNP
ZDV UDQNHG rsvWK LQ WKH VNP
UXQ DQG WKH xzWK IHPDOH WR
FURVV WKH OLQH

, ZDV FKHHUHG RYHU WKH OLQH E\
%UHQGD $UPILHOG FRPPHQWDWLQJ
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+DOO HQWU\

28&72%(5

&$6,12 6+2:
&DVLQR 6KRZJURXC
6XPPHUODQG :D\

r 6WLQJ $QG\ 6XPPHUWIDMH® DV D JLIW IRU ZKDW ZHGGLQJ
6WHZDUW &RSHODQG ZBIQE LIHREMUWN RIILIWK R Uy W@k "
ZKLFK 8. SRS JURXS ZKR:KDW EDWWKH QDPH RI&V\é%%igé RQ -
ZLVBR[DQRQOGHVVDJIH LRDZDU FDPS LQ WKH ORQJ 7o
%RWWOH" WHOHYLVLRQ VLWFRP +R%B HURRAMAK +DC
s 7KH +DZDLLDQ JRG RIyISOWKRXBRAODHIHO\ UH&YbEHE g\W &RUDN
3HOH ODUDGRQD RU 0HWDFKEQEMMW GR IHWWOHUV GR IRU

ZKLFK" D OLYLQJ" (9(5<)5,'$
t :KLFK SROLWLFDO SDUWR\GLS8 D YDULHW\ RI ZKDWp gsp
$XVWUDOLDQ 3ULPH 0OLQHYNWHE® HQ 9$16 +($' $50(56

&KLIOH\ EHORQJ WR" rq7ULFN\ 'ZBM D QLFNQDF&I_% Km;
G (éQ

U7KH *ROGHQ *DWH %UZKGUFKLYPHYLFDQ SUHVL LQ RIILFH
ZKLFK FLW\" IURP rzwz rzxu" (Y V. +HDG 6XUI &
V &RPSOHWH WKHRR®G SURYHUE FDUSDUN

PDQ V PHDW LV
w $OXPLQXP RU WLQ LV WUDGLWIQRZPOO\EHORZ9(5< 6% 85" $<

DP DP

P\) DWP 3@QQHUUHGXFHV LHGVBSH  es6.12 1,216

$ QHZ RQOLQH WRRO KOMAMEM®ID DV rv PLOXWHVIXVGH 985.(7
ODXFKHG WKDW DLPV WM IVORBHI® TKHYW LR Q Q ot W2 be 6 TXDUH
WKRXVDQGV RI GROODUYWHUDPRQWHK WD S

RI ZRUN DV WKH\ QHJRTKID WSSREWH@IV WRIHWK G/ *+7 6%.1*
FRPSOH[ SODQQLQJ ODZVRUPDWLRQ IURP Doo B¥sdRvpo
DSSO\LQJ IRU GHYHORBRHR@LVDWLRQV LQFOXGLQJ ORFDO
DSSURYDOV WR EXLOGFIRX®FLOV FRQVHQWLQJ DXWKRULWLHYV
LQIUDVWUXFWXUH 7KH @WOWBXVWU\ JXLGHOLQHY 2& 2% (5
*RYHUQPHQW SODWIRUPRRGFD®ODBGLHUDUPHU 7
P\)DUP30ODQQHU DQG LYRBKIRYYBHE WKH WRRO ZLOO HQDEOH
IDUPHUV ZLWK DOO WHKID WBHRWYPWYR ICRRRN DW ZKHWKHU WKHLU
WKH\ QHHG WR NQRZ WIRDQBGRBIQDDFFRPPRGDW H 3 SFOAIPRGR

GHYHORSPHQW DSSOLBIMDIORQ LQ DV 3
777 1QG\ QUFRP
48, = r 7KH3ROFH s 3HBI t / DERU u 6DQ) WDQAMR v 2 QHP DQWP HDAY DORMHUP DOV SRMRQ

$16: (56 W aWZHIEQIDOOYHIOU X / XIVBWDDI rt y ) HMBLYIQVSHADOG P DIQWIQWHWERW \WH
' SHP DQHOQAZZD R DWIE@D. XVXDW LQDWLP GGE\ DIDQIHJ z , i/DKHDMRBLDQAYDUHN R
GWYFH DORFDIBGS5 RP DIQH r g 5 LFKDUG 1 L RQ
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