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SEVWUKHWDUWLFOH DQDO\HY UDUH DUFKDHR]JRRORJLFDO ILQGV 11U
/IRZHU 'QLHVWHU IRU WKH ILUVW WLPH 7KH 6F\WKLDQV RRQHWHRIRU WK
YDULRXV GRPHVWLF DQG ZLOG DQLPDOV WR PDNH DPXOHRWMW RHYERQW
IRXQG LQ EXULDOV )LQGV RI DPXOHWYVY PDGH RI GRPHVWLRISZJOBQ G K
DQLPDOV ZHUH XVHG E\ WKH 6F\WKLDQV PXFK OHVV RIWHQVWKIHHDEREEA
ILQG RI WKLY NLQG 7KH DPXOHW SHQGDQW PDGH RI DUIERIDHM RN WIKQLH/
DQLPDO 7KH DPXOHW PDGH RI D IR[ MDZ KDV QR UHOLDE®GH @DHIWORIX
SHQGDQWY PDGH RI D EURZQ EHDU SKDODQ[ DQG D OHRSIDUBKEKWMHO D Q |
WDLOHG HDJOHYVY FODZ SKDODQ[ LV DOVR D XQLTXH L@BP LY WK\WXLO QC

- VXFK ILQG LQ WKH UHJLRQ DOWKRXJK VLPLODU DGRUQPHQWNDDUH ZL
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Dhkbgp

7TKERQHV RI D KDUH IURP VDFULILFLDO IRRG LQ 6F\WKLDQHEXHH® OV RC
LGHQWLILHG IRU WKH ILUVW WLPH 7KH ERQHV RI D V@QRDEHH @ DM\HIFIROJE B K
IRU WKH ILUVW WLPH DQG WKH\ ZHUH DQ HOHPHQW RIHD 6 M\\R K WIXQ W D\
IURP 6 F\WKLDQ JUDYHV RQ WKH OHIW EDQN Rl WKH /RZHULWHHVWHU KD

.H\ ZRUGNIW EDQN RI WKH /RZHU "QLHVWHU 6F\WKLDQV UDUH DUFK
DQG WHHWK RI GRPHVWLF DQLPDOV SKDODQJHV RI SUHGDWRUV UDGL
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*LPUDQRY " 2 5HGNL\H DUNKHR]JRRORJLFKHVNL\H QDNK|/R@MUR] VNLI
'QHVWUD >5DUH $UFKDHR]JRRORJLFDO )LQGV IURP 6F\WKLDQ 6LWHV
I1LIKQHYRO]JKVNL\ $UNKHR&RJILFEXHY SROIDVWEBKDMHRORILFDO %XOOHWL(
'2, KWWSV GRL RUJ QDY MYROVX

M>D >ZI1Z ihklmie_gby klZlvb
;2D >Z1Z ijbgylby klZlvb

J?>DB? QO?HAHH=BQ?KDB? &8>08B
BA KDBNKDBO I'FYLBBE?<H;?J?7@GB@GH=>G?KLJ

<blZebc Kl _iZgh\bg KbgbdZz
ljibAg_kljh\kdbc Jhkm~ZjkI\_gguc mgb\_jkbl | ] LbjZkihev Ijb”rg_kljh

GbdblzZ <ezZ”bfbjh\bg A_e_gdh\
IZe_hglheh]bg_kdbc bgklbIml bf : : ;hjbkydZ J:G ] Fhkd\Z JhkkbckdZz

?e _gZ <eZ"bfbjh\gZ Kujhfylgbdh\Zz
I1Ze _hglheh]bg_kdbc bgklbIml bf : : :hjbkydz J:G ] Fhkd\Z Jhkkbckdz

:glhg <eZ”bfbjh\bg Dhqgg_\
MjZevkdbc n_" _jZevguc mgb\_jkbl_| bf i_j\h]h Ij_ab”_glZ Jhkkbb ; G
] ?dzl_jbg[mj] JhkkbckdZy N_~_jZpby

I1Z\_e :g”j__\bg Dhkbgp_\
BgklbIml wdheh]bb jZkl_gbc b “b\hlguo MjZevkdh]h hi~_e _gby J:G Jy ?dZl_jbg[r

FZjby K_jl__\gZ LZjzkh\Z
Bgklbiml wdheh]bb jZkl_gbc b “b\higuo MjZevkdh]h hi*_e _gby J:G ]y 2dZ|_jbglr

>fbljbc He _]h\bg =bfjZgh\
Bgklbiml wdheh]bb jZkl_gbc b “b\higuo MjZevkdh]h hi*_e _gby J:G ]y ?2dZ|_jbgl[r

:gghlZpbyklzlv_\i_j\u_ ZgZebabjmxlky j_~db_ Zjo_hahheh]bg_kdb_ gZoh~db
e_\h[_j_"vy Gb'g_]h >g_kljZz Kdbnu K_\_jh AZiz~gh]h Ijbg_jghfhjvy ~ey balhlh\e
\Zeb am[u b dhklb jZaebgqguo "hfZrgbo b “bdbo “b\hlguo QZs_ ~jm]étb baZohjhg_
am[h\ dhkl_c ~hfzZrg_c kh[Zzdb GZoh~db Zfme_Ilh\ ba am[Z "hfZrg hklb\bgvb b el
Abdbo "b\hlguo bkihevah\Zebkv kdbnzZfb agzZgbl_evgh j_"_ :fme_I ihkht_kdZ ba ft
ih~h[ghc "hklh\_jghc gZoh”~dhc :fme_|I| ih"\ _kidZgba defgh]hgtbikleplgguo ba”_ebc
am[h\ dhkl_c wlh]h “b\hlgh]h :fme_I ba gq_exklb ebkbpu g_ bf__I”dqtkilh\_jguo Z
libg_jghfhjv_ :fme_lu ihA\_kdb ba nZeZg]lb [mjhlh f_~\_~y b e_hizj*Z Z 1Zd _ «
[_eho\hklZ mgbdZevgu \ kdbnkdbo ih]j_[_gbyo :fme_I| ba de_rgb djZ¢hy\ey_ Iky _
dhc \ j_]bhg_ ohly ZgZeh]lbggu_ mdjZr_gby rbjhdh ba\_klgu \ Th~g_hjlh\v_ b Dju
gZimlkI\_gghc ibsb \ kdbnkdbo aZohjhg_gbyo e_\h[_j_"vy Gb g_]h >g_KkljzZ b~_glt
Ib af_b dZkibckdh]h ihehaz \ kdbhkdhc ghBlb&bjbkXdvb hgb [ueb we_f_glhf kdbn
kdhlh jbiImZeZ Dhklb b iZgpbjb q_j_iZo ba kdbnkdbo fhlbe e_\h[_kkKey*&8b g_]h >
\Zgb_ g_ bf_xI gbdZdhjld kigdhrwkdtbfm ih]j_[Zevghfm h[jy"m

Dexq_\u_ ked\¥h[_j "v_ Gb g_]h >g_kljZz kdbnu j_"db_ Zjo_lyZtméh]bq_kd
kiI\_ggZy ibsz dhklb b am[u *hfZrgbo "b\hlguo nZeZzZg]b obsgbdh\ jZ~"bhm]e_jl

Pblbjh\ZglKbghdZ < K A_e_gdh\ G < Kujhfylgbdh\Z ? < Dhqgg_\: < Dhkb
=bfjzgh\ > H J_Adb_ Zjo_hah hied Kdh ket 0 g Z byngcbdh\ e _\h[_j_"vy Gb g_]h s
Gb ght'kdbc Zph]bkdbckighd L« K + '2, KWWSV GEBWRDVX
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J_~db_ Zjo_hahheh]bq _tkal b d lyzkadb'ad bZfylgbdh\ e \h[_| vy sba—ih—

<\ _"~ _gb gbl_evgu_ dhee_dpbb 1Ze_hglheh]bqg.
bgklblmlz J:G ] Fhkd\Z b BgklblmlZz
@b\hlgu_ y\eyebkv g_hlt_fe_eéhdbdzZjKzZkl _gbc b "b\hlguo MjZevkdh]h
Ilvx kdbnkdh]lh ih]j_[Zevgh]h h[jyéZgBy JdBE ] ?dZl_jbg[mj]
klb fghlhdjZlgh aZnbdkbjh\Zgu \ lukyqZo
kdbnkdbo aZohjhg_gbc K_\_jgh]hihjgkjoth b Zfme Iu ba am[h\ b dhkl
fhjvy Bamqg_gb_Zjo _hahheh]bqg_kdbo fZ|_jbb\h|guo
Zeh\ ihal\hey | ihemqgblv bgnhjfZpbx dhlh
iZy g_ lhevdh jZkrbjy_ | ij_"klZ\e_gbyebgh <h~h\h® dmj]Zg ihlj_[_g
dhlhjuo hkh[_gghklyo ih]j_[ZevghBkklegZeVZgh \ ]h*m AZohjhg_gb_
guo jbimZeh\ gh b “hihegy_|I| agZglgy hgzhjpz[_"_ ,9%,,, \\ ~“h g w \ yf_
a_ "bagb 2 _fh]ljZnbg_kdbo ijhp flhkkhddhetvghe nhjfu GZ ~g_ khhjm™ _gby
jZdl_j_ ohaycklI\Z kdbnh\ "beky dhklyd j_[_gdZ e | < h[eZkll
OzZjzdl_jbklbd_ fhjnheh]bb "b\iHjué ggh]h aZnbdkbjh\Zgh h™_j_ ev_
j_dhgkljmdpbb bo bkihevah\Zgby w\rh]j Hdevkl _deygguo [mkbg b Zfme |
ghf h[jy®*_ kdbnkdbf gZk_e_gb_f\ekdb[kj hI\_jklb_f ba]lhlh\le_ggh]h ba
vy Gb'g_]lh >g_kljz \ 9+,, \\ ~hbdhwghilln hij_~_ e _ggh]h Z\IhjZfb jZkd!
k\ys gu g _"Z\gb_jZ[hlu hhrgZdzpheokiZjzdZz " 2 >KbgbdZ L _evgh\
qZklv bo dhgl _glZ khkj_"hlhg_g& gZtZgZebajbk @ |ha’_ mdZzZaZg
\bAh\ “b\hlguo £+ [udZ "hfZrg_Joucdmaf [ue Zljb[mlbjh\Zg dZd deud k
h\pu b kh[Zdb >K_d_jkdZy KbgbdZK_d_jkdZ@ KbgbdZ F @ ijbw
HklZevguf \bA"Zf [ueh m"_e _gh g Jtohhhihgly gbc g_ [ueh
fZgby \\b"m keh ghklb bo ZIljb[mpbbG &hklbkke ~h\Zgb_ ihdZaZeh gqlh
af b b ilbp b g fghlhgbke _gghkkbZyZoh~Hdevy gZoh~beky \ _jogbc ijz
dhklb aZcpZ deudb k\bg_c dhklbebdle&dicdp obsgh]h fe_dhiblZxs_]h

kbp iZgpbjb q_j_ iZo Djhf_ Ih]1h& D @RAIQD HXV jBkabZevgZy
s__ \j_fy b~ _glbnbpbjh\Zgu \b*rugqZkldhtthjhgdb deudZ kdhehlZ b aZihe
juo jZg__ g_ [ueh ba\_klgh \_jhylgh ke _~u ghr_gby m _ ihke_ k

Baeh _ggh_ \ur_ ihalhey | \gdlkhlitZ] dhjhgdb khojZg _gZ dhj _gv bf_
jZlblvky d j_~dbf Zjo_hahheh]bogkddfl fEvgu_ ih\j_ "~ _gby
| jbzZeZzZf ba kdbnkdbo ih]j [Zevguo dhZikkldfZevgh_ agZq _gb_f_abh”bk
kh\ e \h[_j_"vy Gb g_]h >g_kljZgh]lh "bzZf_1jZ \_jog_]h deudZ m kZfph
dZeZDQLV DXUHXVkhklZ\ey |
FZl _jbZe b f _lh~bdZ ff >*DWODXI HW DO S
J _dhgkidjm\Zggh_ agZg_gb_ f_abh”bklz
FZI_jbZehf "ey bkke_~h\Zgbydghkleriblfz ij ~klZ\e_gghlh W[jZapZ g_
eb gZoh”rdb am[h\ b dhkl_c¢ “b\hlguo ba jiZlkhlZ dhjhgdb \ _jog ]h deud
ihd kdbnkdbo ih]j_[Zevguo dhfie SIOMNSXVYhIDPLOLDUbYh[_c ly _e__
[ j_"vy Gb'g_]h >g_kljz Ihke_n~gbd][ajeburz_1| ff >S6RXNXS HW DO
bamqgq _gu >g_kljh\kdhc Zjo_heh]by _kddbc swdkih|Z dhjhgdb ij _~klZ\e _ggh
i_~bpb_c Ijbrg_kljh\kdh]h JThkm*"3dpgdpZgaghf < kjzZ\g_gbb k *jm]bfb \b
]Jh mgb\_jkbl_1Z bf L= R_\gq_gadlZfb k_f cRI\ZDXEXV h[ezZz"Z_|
11 mk =ebgh_ Keh[h*a_ckdh]phgZchdgZmifpufb deudZfb >:jbklh\ ;Zju
]bevgbdb =ebgh_ =ebgh_ <h”h\gbdhrebgh Kk @
KZ» b m k Dhjhlgh_ fh]l]bevgbd Dhjphd®h_h[jZahf gZrZ gZoh”~dZ +
DmezZd JZg__ j_amevlZlu bamg \ghegdhzklihzwlbco deud ~hfZrg_c¢ kh[Zd
fZl_jbZeh\ [ueb him[ebdh\Zgu >K& dO jkld¥RLOLDULV

KbgbdZz @ lha~g__ wlb b gh\u_ fZ

| jbZeu [ueb bamqg_gu ih\lhjgh 1Ijb e¢pgh_ <h~h\h” dmj]Zg ihlj_[_g
N e gbb am[h\ b dhkl_ ¢ gZjy"mBkkleim\zdgh \ ]h m AZohjhg gb_
\Zggufb hij_~ _ebl_eyfb bkihevahkZgh gZ\im[_~_ ,9+,,, \\ “h g w \ yf_

Gb g _\he'kdbc Zjo_heh]bg_kdbc \_kigbd L )



5DUH $UFKDHR]JRRORJLFDO )LQGV IURP 6F\WKLD Q =y amlilefmiei=iifi

<

fhm]lhevghc nhjfu b h]jz[e_gh \ ~gh\ghrkldph \ Ij_Iv_c g_I\_jlb ,9 \ ~h g
<aiheg _gbb Whiybby gZchkghu fin yf_ijyfhm]hevghc nhjfu k mkimihf GZ
gbgu + e | b jZaebqguc bg\_&kZhymkjgby gZc” _gu dhklydb ~ | ¢ \ \
Abdhlhjh]h [ugbme 1Z H”"bg ba gbho [ue b + e | < jZchg_]jm~ghc de
hozjzdl_jbah\Zg Z\lhjzZfb im[ebd&@pbhb JhZjd[_gdZ e_"Zeh h _j_ ev_ \ kt
deud “b\hlgh]h >KbgbdZ b ~j dklhjhlh gZoh”"bebkv deudZ obsgbdZz
jbk @ Ih&Zgguig_~f | [ue hij_~_dZ b 7j [ k + @bk
e_g dZd deud kh[Zdb >K_d_jkdZylhabgbdfz ij_~f_1Z [ueb hij_~_e_gu d
F @ ijb wihf "jm]bo mlhgg_gbdeudpu&im[Zdb >K_d_jkdZy KbgbdZz
Bamqg_gb_ba” _eby ihdZaZeh kqlh@ ihjjJg_wlhf ~jm]J]bo mlhgg_gbc g_ |
[ gbb gZohAbjkgybc ijZ\uc deud ~h DZd ihdZaZeh gZr_ bkke_~h\Zgb_
fZrg _c kh[z&b O IDPLORIDULY Zfme_ | ij_"~klzZ\ey | kh[hc e _\uc gb ¢
GZ ebg]\Zevghc klhjhg_ dhjg \hdguzdklbFamM[Z djmighc kh[Zdb beb \he
[ueZ hif_q_gZ ahgZ k ihebjh\dhclbgldhhnkcdhdazgb\rbfky hl\_jklib_f ey ih”
\Z I gZ ]h ghr_gb_\ dzZq_klI\_ zZrfmEghbd dhpk kdhehlZ "bklZevgZy qZk
ib\r_]Jhky rgmjdhf ba dh'b beb IdBAghgdb @deudZ \ukhlZ dhjhgdb khojZg.

ihfhsb hI\_jklby ~ey ihA\ _rb\Zgby_gv bf__I ih\j_"~ _gby J dhgkljmbjh\Z¢

f abh”bklZevguc "bzZf |j deudzZz g_ f

=zebgh_ <h”~h\h® dmj]Zg itf]jF[abh”bklZevguc "bZf |j gb 'gbo d
gb_ Bkke_"h\Zgh \ ]Jh~m AZdhjhgajgtkeh]h e@XSKhklZ\ey |

kh\_jr_gh \h \lhjhc q_I\_jlb ,9 \ ~h+#g w ff >B\Zgh\ k 1Z[e (

yf_ijyfhm]lhevghc nhjfu GZ ~g_Ilkhwjmf _h[jZa_p ~Z°_ k mqg_Ilhf ih\j_""/
gby gZc”~_g dhklyd " _gsbgu = @blcb fh&VvZlhggh djmiguc b g_ khhI\_ Ik
rh_ dhebqg_klI\h bg\_glZjy Ih” ijzMdfdjguf oZjZdl_jbklbdZf deudh\ rzd.

ehflzazZ [ue gZc”_g am[ "b\hlgh]i& PXUHBWR\DQRY S + WD
Hg [ue hibkZg kh kkuedhc gZ hij_Xléjlgb Zfme | 1zd"_ ij ~klzZ\ey | k
Zjo_hahheh]zZ dZd ©e_\uc \_jogbc[ltje ggtccgbmbc deud F VLQ Hg khi
F "hfZrg_c kh[Zdb?& >KbgbdZ bky agZdqbl _evgh om™_ ij _~klZ\e_g njZ
k jbl@ Ilha _ Zfme_| [ue hlitbtkdypjhgdb kh ke _]dZ kl_jlhc \_jrbg

l1Zdbf °_ h[jZahf >K_d_jkdZy Khbgjbkz jZaf_jgh b fhjnheh]bqg_kdb koh"
k @ ijb wihf "jm]bo mlhqg_gkcdeudhfehhfZrg ¢ &h[@dbWDPLOLDULYV
GZ kzfhf ~_e_\ ih]j_[_gbb gZohtEdbky h[jZahf h[_ gZoh”~db ba ih]j
\_jogbc e_\uc fheyj 0 VLQ ~hfgby_c &Mmj]j]zgz =ebgh_ <h”h\h” hij_
[Zdb KhojZgghklv dhjhgdb ohjhrZikymgpZfh glx’dyb_ e \u_ deudb hkh
ebg]\Zevguc b f_abZevguc dhjgb [GZ *fdr[gn]c kh&Zdd IDPLOLDULV
jZo azZf _Igu kbevgu_ ke ~u klbjZgby \ajhk
eh_ “b\hlgh_ \hajzZkl + e_| JZaf_pebglfZ KZ~» dmj]Zg ihlj _[_gb.
"ebgz ff rbjbgz ff FzZdkBkkev "h\Zgh \ ]h*m AZohjhg_gb _
gu_ jZaf _ju F m &ZdRpxxHYWgZ r_gh \ ihke_~g_c¢c g_I\_jlb ,9 \ ~h ¢
ff rbjbgZz ff >;Zjurgbdh\ ijyfhm]Jhevghc yf_ GZ ~g_ khhjm™ _ghby
k 1Z[e @ Ijb wihf agZq_gb%¥_pj dtkkkkAd ~_\hgdb \ \hajzZkl_ % e
e _gghlh h[jzapzZ f_gvr_ fbgbfZevgwomdiZyrZeh h™ _j ev_ \ khklz\_ dhlt
gbc "ebgu ff b rbjbgu fffukbm deudZ obsgbdzZ >KbgbdzZ b 7]
kh\j_f _ggh]lh \Bed@XSX&Zkbev_\k jb® Iha _ \k_ ij_"~f_lu
k 1Z[e @ [ueb hij_~ e _gu dZd deudb kh[Zdb >}
LZdbf h[jZahf gZrZ gZoh"dZ kd&yh Kbgbdz k @ "“jm]bo mlh
ogbc e _\uc fheyj "hfZrg_c¢ klg[Zjdbeh
& OXSXV IDPLOLAOBKN =+ e | Bamqg _gb_gZoh”hd ihdZazZeh qlh
Zfme | ij_~klZ\ey | kh[hc gb gbc e _
zebgh_ <h”~h\h” dmj]lZg dayid [F VLQ ~"hfZrg_c kh[Zdb hlkm
gb_ Bkke_"h\Zgh \ ]Jh"m AZb6habh@eylyZy gqZklv dhjhgdb deudzZ dhj_
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