


&11(8&7

6833257




$8&2817$% ,7< /($51,1* .

)2586* 29(51$1&(

. ) 1318$/6

) 2586 0 (0 %56




)25(: 25

)2586  $<($52)
&1/(&7.9(32: (5 $&7,21

%<0 $9$/2: &+5-67(//( . $/+28/(
)2586&+$-5 $1' 6$5%+ 675$& )2586
' 5(&725

Q D WPH ZKHQ FLYIO VRFIHW |IDFHV
XQSWHFHGHQWAG ~ FKDA@MQIHV ~ )RWXV KDV
WHP DIQHG VRQG LQ LW P IMWMRQ VR FRQQHFW
VXSSRUN DQG DP S@\ VKH YRLIFHV Rl LW
P HP EHW/

KDV EHHQ DQ P SRUMQW HDU IRU RXU QHVE RIN D
\HDU RI H SDOMRQ FR@DERWDMRQ DQG P HDQQIIXO
P SDFW 7RIHVKHU Z H YH WUDHG XS WKKH YROXP H RQ FLYIO
VRFIHW V FDQ |RU DFMRQ GUYIQJ FKDQIH DWQDMRQDO
UHI LRQDO DQG J (REDOBIYHY

$V)RIXVP HP EHULQ 1 HSDO 1)1 H SIHWHG )RWXV LV
DQ XP ELH@D Rl &62V VR QHHGHG GXUQJ VXQQ\ DQG
WIQ\  VHDVRQV IRU RUDQVDMRQV 7KLV VHQWP HQW
FDSWUWHV WH HWHQFH Rl )RWKV R®I SWRYIGIQJ

VXSSRUNDQG VDIH VSDFHV Rl FRQOHPMRQ KLRXJK ERVK

FKDEBIQJ HV DQG VXFFHWHV

- M QDMRQDO&62 SOWRWP V DQG  UHIIRQDO&62
FRDOMRQV )RWKV P REIOVHG W OQHVE RIN DFLRW
FRXQWIHV DGYRFDVQJ |RUDQ HQDE@QJ HQYLLRQP HQW RU
FLYLO VRFIHW  [LQDQFIQJ IRU VXWILQDE®! GHYHARSP HQW
GLIWVDOWIKW DQG KXP DQ WKW SIRWFIRQ

: H KRWHG HYHQW HQIDIHG RYHU SDUASDQW
DQG | DFIOVVMAG P RUH VKDQ FR@)ERWMRQV Z MK DA@HV
ZRUBZIGH  IXUKHU WUHQIWHQIQJ RXU FRM@IAAYH

LQI XHQFH

$V * ®REDO) RFXV ) RUXV P HP EHU LQ ' HQP DN VKDWHG
7KHWH LV DQ HQRWP RXV SRWIQWDOLQ WKH P HP EHUKILS
EDVH Rl ) RIKV &RXQWQJ D@VKH SDUHUY HQJIDIHG LQ VKH
QDVRQDOS@WRLP V WMDWDWH P HP EHU/ RI ) RUKV VXP V XS
VR D KXJH QXP EHU Rl FLYIOVRFIHW DPVRU/ &LYIO VRFIHW
DFVRUY VIKDWDUH WURQJ HU VRIHVKHU LQ 1LJKVIQJ IRUD P RWH
MWZ RUB  7KHVH Z RUGV UHI GIPWIKH SRZ HURI FRABIPWYH

DPURQ DQG VKH SRWIQWDOR! RXUXQUWMG QHVE RWN

$WWKH ) RUXV * HQHDOS$WHP EO® 1Q ¥RWZ DQD P HP EHW/
ILRP RYHU FRXQWIHV FDP H VRIHWKHU VR FR FUHDWM
VROMRQV |RU VKH P RWSUHWIQJ FKD@IQIHV 1DFLQI FLYLO
VRFIHW VRGD\  7KH LOVJKW DQG LGHDV VKDUHG GXUQJ VKLV
JDWHUQJ Z I VKDSH ) RUIXV \WUDWAILE GILHPMRQ [RU WKH
QH WILYH \ HDW/ HOVXUQJ VIKDWZ H FRQUOXH
VR ®IDG DQG LQVSLLH Z WKLQ J REDOFLYLOVRFLHW

+RZ HYHU DOR SUHVHQWG IW VKDWH Rl FKD@BIQIHV

&IMO VRAHW FROUOXHV VR JUWDSS®! Z W  LOFUHDVIQJ

HWUFMRQV RQ W DELOW VR RSHUIDWA Z W UHMMPWYH
GUMDMRQV DQG  VKUWQJ  IXQGIQI @QGVFDSHY  Q
UHVSRQWH )RUXV KDV H SDQGHG W DGYRFDR\ HIIRUN

P DNQJ FROMEXVRQV VR P DNRU SRAQF\ GLFXWIRQV DW
IRUXKP V VXFK DV WKH 81 6XP P DRI VIKH ) XWWUH VIKH + LIK

/ HYHO3R@AFDO) RUIKP ~ WKH ) LODQFH LQ &RP P RQ SWRFHW

DQG WKH -QWUQHW * RYHWQDQFH )RUIXP  *)  DP RQJ

RWHL/




JRUXV P HP EHU LQ *DP EID 7DQIR VKDWHG D NH\
LOWIKW (P SRZ HLP HQWQHVE RUINQJ DQG SDURHUWKLS LV
WH YDOXH RI VH ) RIXV QHVE RIN 7KLV HP SKDWIV RQ
FRADERWDMRQ KDV EHHQ DWWKH KHDUNRI ) RUKV Z RWN
VWHQIVKHQLQ) FRQQHPMRQV DQG ERRWRJ WKH FDSDFIW
Rl &62 VJ®REDD

: H DOR MXQFKHG VE R DP EIMRXV IQMDWYHV  &$' ( DQG
(8 6(( DIPHG DWVWKDSIQ] VKH GLIWDO IXWXWH DQG
IRWAUQ] DQ HQDE@Q HQYLLRQP HQW IRU &62V
ZRUBZ IGH 2 XU FDP SDUIQV LQFOXGIQJ 0 DUFK: K8V
6KUVMQI7KH3RZHU DQG  /HW7DMN LIMVDO UHDFKHG
WRXVDQGY HBYDWQRJ JUWDWIRRW YRIFHV $GGIMRQDA®
WKH PHP EHWV WBUMG IQ D QHZ RF®I Rl RXU
/ HDGHUKLS ' HYH®RSP HQW 3WRIDPPH  Z KLO
PHPEHU SOWRWPV WHFHIYHG VXSSRUN IRU VKKHIU
DGYRFDRR RQ 6' *V DQG WH 9RXXQWU 1 DMWRQDO
SHYLHZ V

$V &RRSHUDVRQ &DQDGD ) RUXV P HP EHU LQ &DQDGD

SRIOWIG RXW 7KH ) RUXV 1 HVE RIN HP SRZ HU/ UHJLRQDO
DQG QDVMRQDO &62 SMWRLP V Z RUBZ IGH VR GIYHWDIH
FRAIDERIDWRQ DQG  VRAGDUW  IRWMUQJ  FREBIPUNH
P RELOVDMRQ DGYRFDR\ DQG FDSDFAW WUHQIVKHQLQI VR
HOKDQFH HI | HFYHQHW DQG DJ HQR\

/ RRNIQJ DKHDG Z IGEH D \ HDURI VKDSLQJ ) RUXV
QH WWMDWAILF YIMRQ 7KLV Z .EH D FRAYFWYH HIIRUN
Z WK P HP EHW/ SDUQHW DQG D@HV FRQWIEXWQJ VIKHLU
H SHUAVH DQG QWKW VR FR FUHDWA VKH LRDGP DS IRU
VKH | XVXULH

7KIRXJK D WHUHV Rl FRQUXGODMRQV HILRQDO
JRYHUQDQFH DQG  SDUQHUIRFXVHG ZH  Zl®
FRADERWDWYHO® GHVLIQ ViKH \WDWAI\  VIKDW Z L@ JXIGH
) RIKV IKLRXJI K

$V Z H LH BIPAWRQ ViKH P LOMRQHV R RQH P HWDJH
WBQGV F®DU )RXV WP DIQV D QHVERW EXIOV RQ
VROGDUW LQQRYDVMRQ DQG VKKH XQZ DYHUQJ EHAHI VKDW

FLYLOVRFLHW LV FHQWDOWR EXLGBIQI D MWWDQG VXWIDLODE B
Z RUB
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QDAWRQDCSOMRLP VDQG
UHJ IRQDOARDDARQY LHSUHVHQUQ)
RYHU 1* 2 VDIRXQGWH
Z RUTS FRQQOHAMG DQG DR
FRIDPAYHO WURXIK WH) RUKV
QHVE RWN

5HDG P XOUIQI XDCDUAFBN
FRZ UWMHQE\ ) RIXVP HP EHW/RQ
$JHQED GHYHBSP HQW
NQDQAQ] JHQGHUHTXIW
JUIDWMUIRRW IQUWDWHY DQG \WH AYIO
VRAHW HOYILRQP HQADWODWRQDO
UHJIRQDODQG JBREDABIYHY

HYHQWLQFOXGLQJ RI I LADOAGH
HYHQNDWKHS 1 + LIK / HYHO
3RIMFDO RIXP  VIKH6XP P VR
VIKH ) XVKUH LOVAUHWI RYHUQDQRH
|RWD DQGP RWH

2 YHU YIHZ VDQG OAMOHY VR \WH
) RIXVP. XGP HADVHUHY LOFXGLQJ
' LIWVDO XVXUHV * GREDO® RIFHV5 IMQJ
0 DUFK : IV 8 VDQGP RWH

1180%56

SDUAASDQWR ) RIKV HYHQW
10 Rl ) RIXVP HP EHW/
HQU DIHG DVVSHDNHW RUFR KRWIQ
) RIXVZ RINQJ JURXSV DQG HYHQW
\VKDUQI WHUH SHUHQRHVIURP
QDWRQDDQG UHIIRQDAFRQM W DV
Z HODV FRBPAYH DNV

2YHU )RXVP HP EHWHQIDIHG
LQ RXUBXSSRUASLADUIQ Z W
SOARP VSDWWR WHE\ FBI R
WH 1 DARQDCB LRWPW 3 DUHUKIS
3IRILPPH P HP EHY\WHUQJ

WH G-MJ Q DQG VHERWRQ SUIRFHW DV
3HHU&RP P IMWMHP HP EHY/
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)RXV LV D JEREDO FLYIO VRAIHW QHVE RUIN XQMQJ

QDWRQDODQG ~ WHJIRQDO1* 2 QHVE RUNV SUHGRP LOQDOVD

LHSUIHVHOWQJ WH JAREDO P DNRUW ) RIXV FUHDWAV FRQOHFARQV WKDWEUQJ VRIHWKHU RYHU FLYLO VRFLHW
RW DOLVDMRQV DHRW FRXQWIHV

QDVIRQDOSMWRLP VIRP
1 RUK DQG 6XE 6DKDUDQ $1UFD

QDVIRQDCS@VIRLP VI URP
( XURSH

QDVIRQDCSMMWRLP VILRP
1 RUK $P HUED

QDVIRQDCS@VIRLP V/IURP
$MD

QDRQDCS@WRLP VIRP
/ DAD$P HUED

QDVIRQDCEOMRLP VIWRP WH
3DHLIE

UHILRQDOFRDMMRQVILRP $MD WH 3 DALIEMDQGV
© HAMO &HQADO 6RXW $1UFD / DAD$P HUED  ( XURSH
DUH DOR SDUARI WH QHVE RWN

) RKVP HP EHYYUHSRUWWKMDWKHU ) RIXVP HP EHY/ DOR UHSRUWANDW
P HP EHY/ SIRYIGH VXSSRUANVR WHUP HP EHY/DUH UHIXOUWD

VIKHU@RFDCFRP P XQHV LQYROHG 1Q DZ DUHQHW LDIMQJ
DQG SXEQF LQIRWPP DVRQ

DPIVIVIHV DVZ HODV DGYRFDA
DRAYWAV DQG FDP SDLIQV
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2 QH Rl WKH GHILQIQJ P RP HQW R Z DV WKH ) RUXV
* HQHLDO$WHP E® 1Q 0 D\ ZKHWH P HP EHUW/ JDVKHUHG
1Q SHURQ VR H FKDQIH H SHUHQFHV GLVFXW SUHWLQJ
FKD@IQIHV DQG FR FUHDVI VMDWAILHY TRU VIKH | XWXUH
Z WK RI RXU P HP EHUKLS DFIVH® HQIDJHG DQG
Rl SDUAFLSDQW GHVFUEIQJ WKH ) RUXV * HQHWDO
$WHP E® DV LQWIKWXO DQG WRXJKWSLRYRNIQI  $V
) RUXV FROMQXHV VR SXWK [RUVKLW LQ SRZ HU | RUVRFLDO
MWFH DQG LQFOXMYIW DQG HP EDUW RQ VKH
GHYH®RSP HQWRI RXU QHZ MDWAI\ IRU WH
Y RIN UHP DIQV FRP P IMWMG VR FRQYHQIQJ WKMRXJKW
DGHUKLS VSDFHV SURGXFIQJ FRADERWWMIYH UHVHDUFK
QG WHSRUV DQG DP S\ LQJ FIYIOVRFIHW V P HWDJHV
Q WH JAREDOWRIH / RRNLQJ DKHDG ) RUXV LHDIILLP V LW
HGLFDWRQ VR WDQVIRWP DVIYH FKDQJH RSWP WP DQG
RGIFIYH DFMRQ ZRWNQJ VRZDUWEV D PRWH MW
FOMMYH DQG VXWRLQDE® Z RUT
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) RIXV * HOHLDO$ WHP EQ 7KH 3RZ HURI VWKH 1 HVZ RWN

$W WH ) RIXV * HOHLDO $WHP EO® 1Q * DERWRQH YRWZ DQD

P HP EHW ILRP RYHU FRXQWIHV FDP H VRIHWHU VR DGGUHW VWH
SIHWMQJ FKD@IQIHV IDFIQ) AYIOVRFIHW 1Q DQ LOFUHDMQIO® SROMUVHG
DQG FUMY GUYHQ Z RUTS 7KH JDVKHUQU VIKH 1 LUAMOQ SHUVRQ RI VKLY NLQG
VIQFH SWRYIGHG D FUXFIDOVSDFH VR GLVFXW WADWI LF | RUIHVLI KW
SROF GHP DOGV DQG FDSDAIW WWHQIWHOIQ) HOWXUQJ VKDW FLYIO
VRFIHW RUDQMDVMRQV DRAYIWW  NRXWIQDDOWV  DQG KXP DQ WKW
GHIHQGHW/ DWH SWHSDUHG VR VDFNGI HP HUILQJ DQG RQIRLQI MWWXHV -Q
SDURHUKILS Z W VWWH QDVWRQDOFLYLOVRFIHW SOMRWP %2 &2 1* 2 DQG
VWH UHJ LIRQDOFRDMARQ 6 RXVKHUR $1UFDQ &RXQFLORI 1 RQ * RYHUWQP HQVDO
2 WDQMVDMRQV 6$1 &1* 2 \WKH * HOHWDO$WHP E® Z DV P DGH SRWIE®

Z WM VKH VXSSRUARI VKH ( XLRSHDQ 8 QLIRQ DQG WH $ JHQFH ) LDQEDIVH GH

" «YHRSSHP HQW$)'

: HOFRP LQJ 1 HZ ) RUIXV O HP EHW

JRXV LV SIRXG VR KDYH ZH®BRP HG WUWHH QHZ QDVRQDO SMWRLP
P HP EHW/
e (WRQLDQ 5RXQGVDE® IRU ' HYHGRSP HQW &RRSHDVIRQ $. 7
5 HSUHVHOWQJ (WRQDQ 1*2V IRFXVHG RQ VXWBLQDE®
GHYH@RSP HQWDQG J REDOFIM] HQVKLS HGXFDVRQ
¢ %XQDUDQ 3MWRLP |RU -QHUQDVIRQDO' HYHMRSP HQW 9%3-
8 QI Y%XQDUDQ 1* 2V DGYRFDMQJ IRU KXP DQ WIKW FIYIO
QEHUAHV DQG GHP RFLDR\
e 1RW HIDQ)RUXP IRU' HYH®RSP HQWDQG ( QYLLRQP HQW ) RUB 0
$ FRDOMRQ RI RUDQWVDMRQV ZRWQJI RQ GHYH®RSP HQW
HQYILRQP HQWSHDFH DQG KXP DQ WKW



7KH 6XP P LIWRI VKH ) XVXWH $ 0 RP HQWRI +RSH DQG D &D@VR
$ FVIRQ

-Q 6HSWP EHU PDQ )RV P HP EHW ILRP DFLRW ILYH FROWQHQW
JDWHUHG 1Q 1 HZ <RWN VR HQIDJIH LQ DQG LQIOXHQFH WH 8 1 6XP P MRl WKH
) XWUH D P DNRUP LOGMRQH LQ VKH QHVE RUINV FREHPWYH HIIRUM VR SLRP RWM
LOFOMIYH MWW DQG VXWIDLODE®! VRFLHMHY  7KH DGRSWRQ RI VKH 3DFWIRU
WH ) XWUH Z DV D VLJQDOVR ViKH Z RUTS VKDW GHVSIWM UMQJ SROUVDVMRQ
FRQIQFW DQG GIMAXW JRYHUQP HQW FDQ VWD FRP H VRIHWHU DLRXQG
DP EIMRXV J REDODJI HQGDV

© KL WKH 3DFWLQFOXGHV ZHBRP H FRP P VP HQW VXFK DV WHDIILLP LQJ
P XOMDWLDDP HFRIQIMQJ WKH QHHG VR WHIRWP  \KH J@EDO | LQDQFLDO
DUFKIMAPWH DQG M\ 1QJ WH JWIRXQGZ RW IRU P RWIH LQFOXVLYH GLIIVIPO
JRYHUQDQFH W DOR HYHD®IG FUWFDO JDSV &LYIF VSDFH SURWPMRQV
WHP DIQ ZHDN P SGP HQMRQ P HFKDQLWP V XQF®IDU DQG DP EIMRQ RQ
FQP DWW DPVURQ LOQVXI I LFIHQW 7KH RP IMWRQ RI /* %74 WKW DQG @FN RI

SWRIHW RQ GLIIMPOSHDFH DQG VHFEXUW Z HUH DOR P DMAHG RSSRUMQMHY

$QG \HW WH 3DFWLV D WBUAQJ SRIQW W UHDIILLP V VIKDW P XQUIMALDO
FRRSHUDVRQ LV WVAMSRWIE®! DQG WMDQHHGHG ) RUXV UHP DIQV FRQYLQFHG
WDWD EHWMU Z RUT IV SRME® %XWWKH SDVK |RW DUG WHTXILHV ERG
P SOP HQMRQ REXVWDFFRXQWELIW DQG XQZ DYHUQJ VXSSRUM RU FLYIO
VRFLHW

$V ) RIXV ®RRNV \R DQG EHRQG Z VK NH\ P RP HQW @\H VKH ) I'
6XP P IWDQG &2 3  RQ WH KRU]JRQ ) RUXV Z LGFRQUOQXH VR DGYRFDVM | RU
XWHQWDFMRQ BRFD® DQG JAREDA ) RUXV Z LADNHHS SXVKIQJ VR 810 XWM
FLYLO VRAIHW SWRP RWM HTXIW 1Q J®REDO JRYHWQDQFH DQG VXSSRUNRXU
P HP EHU/ DV ViKH\ WDQV@WA JGREDCOSLRP LVHV LOVR QDURQDOSLRI UHW
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) RIXV &DP SDLIQV $P SQ@I\ LQJ 9RIFHV' WYLQJ &KDQJH

YXIABLQ) RQ SUHYIRXYV WRU WAQQJ LQIMDWYHY VIKH ) RUXV QHVE RUIN FRQUOQXHV
VR VKDUHWKH P LF Z MK FLYLOVRFIHW RU DQIVDVRQV DQG DPIVMW Z RUTEZ LGH
1Q SDUHU/KLS Z WK ) RUXV P HP EHWV Q NH\ FDP SDLJQV LOFOXGH

810 X FLYLOVRFIHW -Q D NMRIQWWIVWP HQWDGGUHWHG VR NH\ 81
DXWRUMHY D FRDOARQ Rl RYHU &62 V DQG QHVE RU\V ILRP D@RYHU
WH ZRUB FR GG E\ ) RUXV DQG VHYHWDORI LW P HP EHW H SUHWHG
FRQFHWQV DERXWWKH FXUHQWS1 HQIDIHP HQWP HFKDQWWP V IRU FLYIO
VRFIHW SDUAFX@UW DKHDG RI WH _ 81 6XPPIWRI WKH ) XWXUH
>6VIVAP HQWDYDLIDE® 1Q ( QIOVK _) LDQEDLY. ( VSD® R@

0 DUFK: VK8V  $Q DQQXDOVHUHV KLIK@ KMQJ JHQGHUMWIFH DQG WKH
ILJKWRUZ RP HQV WJKW

/ HWW7DON' LJVDO ~ 5DIMQJ  DZ DUIHQHW RQ GLIVDO UJKW DQG ViKH
P SRUMQFH RI' LOFOXVLYH LOUQHWI RYHUQDQFH

6KUWQI7KH3RZ HU  $GYRFDWQJ |RU GRFDOGIDGHUKLS DQG WAXFWLDO
FKDQJH LQ WH GHYH®RSP HQWHFVRU

) RUXV / HDGHUKLS ' HYH@RSP HQW 3LRJWDP  6VWHQIVHQLQJ ) XVXLH
/ HDGHW

$1WMU \HDW/ MQFH WH @W )RV /HDGHUKLS ' HYHRSP HQW
3IRIDPPH D QHZ RF® ZDV MXQFKHG 1Q $XIXW EUQILQY

VRIHWHU SDUAFLSDQW 1LWRP  ILYH FROUQHQW VR H[ S®RUH DGDSWYH DQG

LOFOXMYH GIDGHUKLS 7KLY LQMDMYH VXSSRUN HP HUILQJ  FLYLO VRFLHW

GIDGHU Z MK VRRY VR EXLAS UIHVIAHQWQHVE RUNV GUYH VRFIDOFKDQIH DQG

DGYRFDW | RU FLYLOVRFLHW V LR®H LQ JGREDOJRYHURDQFH 7KLV P\ F®I SOFHV
D VSHFDO IRFXV RQ ZRP HQV GDGHUKLIS DIQQI ZIMK )RWKV

FRP P WP HOWVR JHQGHU HTXIW RXU DQQXDOFDP SDLJQ 0 DUFK: M8V

DQG WH XSFRP LQJ WHYIHZ RI 6' *  * HQGHU( TXDOW
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' HIHQGLQJ DQ ( QDE@QJ ( QYLLRQP HQWIRU FLYLOVRFLHW 5HVSRQGLQJ VR
/ HI LVADVYH 7 K UHDW/

&LYLO VRAHW RUDQIVDMRQV Z RUBZ IGH DWH IDFIQ) LOFUHDVIQ) B4 IMDWYH
UHWUPVMRQV VKDWVIKUHDWAQ WKHLU LOGHSHQGHQFH ) RUXV P HP EHU/ DPVIYH®
SXVK EDFN DJDIQWWIKHVH SUHWXUHV Z RINQJ VR GHIHQG FLYIF VSDFH DQG
RU DQLVDARQDO! LHHGRP V

2 QH Rl VIKH P RWWLJ QU LFDQWGHYH®RSP HQW Z DV WH SWRIWHW RI ViKH QHZ

(8 6(( (QDE@Y ( QYILRQP HQW RU&LYLOBRFIHW LQ VKH (8 LQIMDWYH 7KH ( 8

6\ WHP |RU DQ ( QDEQQJ ( QYLLRQP HQWLY GHVLIQHG VR GRFXP HQWFKDQJHV
DQG VKHG @KWRQ FUMFDOWHQGV LQ WH HQDE@Q HQYILRQP HQWIRU FAYIO
VRFIHW DFLIRW  FRXQWIHV 1Q $1UFD VKH 0 LGG®1 ( DVW$ VD DQG ViKH 3 DFLILF

WH $P HUFDV DQG VKH &DUEEHDQ 5DVIKHU VKDQ IRFXMIQJ VRBI® RQ SDWV
FKDABIQI HV P DUNHG D WWIQJ SRIQW KHGLQJ VR VKDSH DQG @\ VKH
JURXQGZ RINIRU( 8 6(( VIP S®PP HOMRQ

1RZ ZH DWH EHILQQIQI VR VHH WH UHVX@V 7KH UHBIDVH RI VIKH [LUAM 8 6( (
EDVHIOH WHSRUN DQG DBIUN SLRYIGHV D SRZ HUXOQHZ VRROIRU P RQWVRUQJ
DQG XQGHUAMDQGLQJ VIKH FLYLOVRFLHW HQYILRQP HQWDFLRW UHIIRQV ) RU ViKH
ILVMMP H Z H KDYH DFFHW VR WUXPUHG FRP SDUDVIYH GDVID VKDWRI 1 HUYZ ViKH
HYLGHQFH ®RQJ QHHGHG VR DGYRFDW |RU HWHQWDO FRQGIMRQV RU P XWV
KDYH SDUDP HAU/  VKDWDQRZ FLYLOVRFIHW RU DQLVYDVRQV VIR RSHLDVM | LHH®

RSHQO® DQG VXWILOQDEO®

)RE@RZ KLV Z RIN DW( 8 6(( Z KLFK SWRYIGHV LHDOWP H P RQWRUQJ FRXQWA
VSHFLULE GDVD DQG DGYRFDR VRREY VR VWUHQIVKHQ FLYLOVRFIHW V UHVSRQWH
RITHUQJ NH\ QWKW ILRP  FRXQWIHV
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) RUXV DQG -QWHUQHW* RYHUQDQFH 6KDSLQJ D' LILVIDO) XVKUH | RUS GD

&LYLOVRFIHW \W@I DFHV EDULHUY LQ GLI IMDOJ RYHUQDQFH VSDFHV ILRP QP VMG
SRAA DFFHW VR XQGHUHSUHVHQMRQ HVSHFLDA 1LRP \KH * GREDOBRXVIK

2 XU QHZ SRGFDW VHUHV ' LIIVIDO ) XWKUHV Z MK RYHU YIHZ V
H SGRUHG FLYIF VSDFH GLJ VDOJ RYHUQDQFH DQG $—V LP SDPWRQ KXP DQ WKW

$W WH QWAUQHW * RYHUQDQFH )RUXP )  )RWXV SUHVHOWG
UHVHDUFK RQ &62 FDSDFIW VR LQI OXHQFH WFK SRAOFLHV VKDUH VWUDWAI LHV | RU
JUHDWULP SDFWDQG DGYRFDW | RUGLI IVIDOLL] KW

&LYLOBRFLHW ( QIDJILQJ Z VK 3XEQ@F ' HYHGRSP HOWYDQNV

$KHDG Rl WKH ) LODQFH LQ &RP P RQ 6XP P IWQ 6RXW $IUFD ) RUXV
OXQFKHG D QHZ ( QIDJLQJ 3XEQF' HYH®RSP HQW/DONV 3' %/ WXG\ DQG
VRROIW 7KHVH UHVRXUFHV KHG )RWKV P HP EHW/ DQG FIIO VRFIHW
SDUAPHUY QDYLI DV HQIDIHP HQWZ MK 3' %V DWERFDO QDVIRQDO DQG J QREDO
GIYHY SXWKLQJ IRU ILQDQAQJ GHFAMRQV VR EH DQIQHG Z MK KXP DQ
WKW VXWBLQDELDV DQG FRP P XQIW QHHGV ) LOG VKH WXG\ DQG VRROLW
RQ RXU) LODQFLQJ |RUXWIDLQDE®!' HYHRSP HQWSDJIH
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