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7KH 3LRS VSILH LQUDWYH D &65 B1G WA SWRIWDP P H E\ 7DV &DSWEOIP SGP HQWIG WKIRXIK 7DVD 6759 (
DQG 7HDP / HOVH ( GXFIMRQ) RXQGDMRQ VI HWHP SGR DELOW 1Q WKH %) 6, VHFVRUDP RQU XQGHUHIHG | RXVK
Q)< ? FOQGIGDWY Z HH P REGIHG Rl Z KRP. Z HH WDIQHG DQG FHWIHG H{ FHHGIQ)
VDU HW $ VRWOR! FOQGIGDWMY HEXUHG S@FHP HQW DFKLHYIQU D S@FHP HQWLDWA Z WK DYHU -
DQOXDOHDIQIVRI aU @K

TKHSIRIWDP P HHQUXUHG IQFOCYH SDUAFLSTMRQ WRXIK S@FHP HWRXVERP. HV YDUHG DFUR VUHJ IRQV 2 YHDX
WAHIHFYHO HQDEGIG HP SGR P HWDFFHW Z VK VFRSH VIR VWHQI KHQ S@FHP HQWIQNDI HV DQG UHMIQMRQ
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DAWKHWP HRI SOFHP HQ\

HVFUSWIRC
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7WDIQHUBIG IQMKFIRQ VXS SRUMG E\ GLI IVBOBDLRIQ) VRRYY

« &RYHDIHRI 99 6, GRP DIQ WNIGY \RIVWNLQY DQG Z RINSMFH UHDGIQHW

YBIQGHG 7TLDIQIQY * HIYHU

o ( YDXDVRQR! FDQGLGDWVVKLRXJ K DWHWP HOW

= QW EHMIFDARG | & WIFDURQ XSRQ VKFFHWXCFRP SGMRQ
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0 RQURUQ) VKHHP SB\ P HQWWIVKVRI SMFHG FDQGLGDWAY
6XSSRUQJ LOMDOWRE LHMQMRQ
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7KHSWRIWDP P HKWHQ[EMSDWWQ] WDQUMRQ RI EHQH LFLDUHVIQVR WKH Z RINIRUFH Z WK P DQ\ P RYIQU
IRUP DOHQM BIYHOLR®IV DQG GHP ROWDMOQU LOFUHDVHG SDUFLSDVRQ 1O IRWP DOHP SBR\ P HQWSDVKZ D\ V 7Kk
WKIWWRP QRQ HDURIQY VR LOFRP H J HQHUDVIQ) WINKV LH BFW P HDQIQJ | XOMYHIKRRG FLHDMIRQ DQG 1P SLRYHG
HFRQRP LF HQI DU HP HQW

7KH LOWAYHQARQ KLJ KQ KW WRQU SLRILDP P H GHAYHU HIILFIHQR\ VXSSRUMG E\ HIHFYH WDIQIQ) GHWIQ
DQG SMFHP HOWP HFKDQUWP V &DWIRRP 316 WDIQIQ) KDVS@\ HG D FUMFDOLR®H LQ EXIABLQY |RXQGDURQDONE
DQG HOKDQFLQ) NRE LHDGIQHW Z KIM S@FHP HQWAQNDI HV KDYH HQUXLHG DWP HO WDQUMRQ LOVR HP S@\ P HQW
(DU WRJ H SRWS@FHP HQUWXSSRUAKDVI XUAKHUI DFIOVIVAG \P RRKHUZ RINS@FH DGDSVIMRQ

9%\ RQG HFRQRP LF RXWRP HV VKH SLRJLDP P H KDV FRQWEXWAG VR SRUVH EHKDYLRXUDODQG VRFLDOFKDQU HY
LQFOGIQY 1P SLRYHP HQW (O FRQILGHQFH DQG 10P LO WIVKV LQGIFDAQ) HDUD MIQV RI HP SRZ HLP HQWDQG
VRFIDCP RELQW DP RQU EHQHILFIDUHV
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7R SLRP RWHLOFOXYH SDUAFLSDMRQ E\ LOFUHDMQU DFFHW/IRUZ RP HQ DQG FDQGIGDMVILRP 6& 67 DQC
RWHUP DU LQDMHG J LRXSV

7RIP SIRYHIQFRP H SRWQUDCDQG HQDE®! (RQJ WAP  @YHIKRRG RSSRUKQUHYIRUEHQH LFIDUHY

LEAA A T A nndx A0(
7DVD &DSMVRO/ IP WHG GLDZ V IW &RISRUIDWA 6RFIDOS HVSRQMELMW &65 DSSWRDFK ILRP VIKH 7DVD * LRXSB
FRP P WP HQWR UHVSRQUE®! DQG LQFOMYH JLRZ Vi QWA UDAQ) VRFLDOIP SDFWIQWR LW YIMR QR VXWIIQDE®
GHYHIRSP HQW, W LQIADVYHV IRFXV RQ NH\ DUHDV VXFK DV HGXFDVRQ HP S@X\ DELOW KHDOKFDUH DQG QYHIKR R
HOKDQFHP HQWDIP Q) VIR FUHDVA RSSRUMQUHV | RUXQGHUWHUHG FRP P XQUAHYV

7KIRXIK SWRILDP P HV ONH 3LRS\SWH 7DV &DSIVDOHQDE®N DFFHW VR WA@Y HP SB P HOW DQG LP SIRYHG
TXDOW RI @H WXSSRUAQ) BRQ) WP HFRQRP IF LQGHSHQGHQFH DQG FRP P XQIW LHVAHQFH

7KHSIRIDP P HIVIP SGP HMG KIRXJK 7TDVD 6759 ( DQG 7HDP / HOVH ( GXFIMRQ) RXQGIMRQ

LEAA A *A0a0
7DD 675,9( IV WKH VNKDGHYHRSP HQWMQMDAYH RI WH 7DV * LRXS HWREQAKHG VR DGGUAW WKH J DS EHE HHG
HGXFDMRQ DQG HP SGR DELON DP RQJ \RXWK 1Q ,QGID \WIRFXVHV RQ GHIYHUQ) IQGXWY DA QHG WDIQIQ

SRIWP P HY WDWHT XIS FDQGIGDWAY Z WK ERVK GRP DIQ VSHFULF NQRZ BIGJ H DQG HWHQMDOZ RINS@FH W@y
HQDEQQ) VKHUMIDQUMRQ QR IRWP DCHP S®\ P HQW

BQGHU WKH 3WRS\SLH 2 %6, 6N 3LRIWP P H 7DVD 675,9( VHYHV DV WH IP SOP HMQJ SDUQH
UHVSRQUEIIRURQ WKH J LRXQG SURJLDP P HGHIYHU W LR®! LQFOXGHVP RELT) DARQ RI FDQGIGDWAY FRQGXFIQ)
VFUHHQIQU DQG FRXQVHIIR) GHIYHUQ) WIXFVKUHG FOWARRP  EDVHG WDIQIQ) DQG IDFIVMVIQ) DWHWP HQW DQC
FHOMIFOMRQ  7KH WDIQIQ) DSSWRDFK  HP SKDW HY FRP P XQIFDURQ NG Z RINS@FH UHDGIQHW  DQC
IRXQGDMRQDOA) 6, NQRZ BIGI H D@ QHG Z WK HQW BIYHORE LHT XILHP HW

7DV 675,9( B/ IP S®P HUIVRQ P RGHOW \XSSRUMG E\ D WDQGDLBUWHG FXUWIFXGP  WDIQHG IDFIOMVRY DQC
P RQURUQY P HFKDQUP V VR HQWXUH FROUWQWWDIQIQ) GHIYHI ,Q DGGURQ VR WOIQIQ) IWDOR VKSSRUA
S@FHP HOWIDFIOVMRQ DQG XQGHUZNHY SRUNS@FHP HOMADFNIQ) VR P RQURU HP S\ P HOWRXWR PHY DQG
FDQGIGDWA LHMQURQ

EAA0 xn0o 20
7HDP / HOVH ( GXFDMRQ ) RXQGDMRQ 7/() IV D QRWMRUSLRIWRU DQ DARQ HWDE@AHG XQGHU 7HDP / HOW-
6HUAFHV/ 1P IWG Z WK D IRFXV RQ HOKDQFIQ) HP SGY DELOW DQG EUG) Q) WKH JDS EHVZ HHQ HGXFIMRQ DQC

HP S@ P HQW,WZ RUNV VR HTXLS \ RXVK Z VK LQGXW LHBIYDQUWNLEY VIKLRXJ K WAXFUKUHG WDIQIQ) DQG WARQJ
HP S@ HUGQNDI HV HQDEQQ) DFFHW/VR IRUP DOHFVRURS SRUNQUHY

8 QGHUVKH 3 UR$ \SILH 794 6, 6NLAIQJ 3LRILDP P H 7/ () IXQFURQVDVVKH P SBP HQ) SDUWQHULHVSRQUE B IRU
RQ KH JURXQG SWRIDP P H H HEXWIRQ W LR®! LQFOGHV P RELT] DURQ RI FDQGIGDWMY FRQGXFUQ) VFUHHQIQ)
DQG FRXQUHEQ)  GHIYHUQ) WDIQIQ) DA QHG Z WK 99 6, VHFVRU LHTXILHP HOW DQG IDFIOMMQ) STFHP HOW
VKURXIK W HP SER HUQH RN 7KH DSSLRDFK HP' SKDWJ HV SUDFUFDOH SRVXUH IRE LHDGIQHW DQG DQ QP HQ\
Z WK P DAHAGHP DQG

7/() B 1P SOP HQWIMRQ IV VXSSRUMG E\ IQGXWM SDURQHUKISY SMFHP HWGUYHQ WDIQIQ) GHIYHY  DQG
FRQUQXRXV HQJ DI HP HQWZ WK HP SGR HW VR HQKDQFH HP S®\ P HQWRXWFRP HV ,Q DGGIMRQ  IWXQGHUWINH\
SRWS@FHP HQMRTRZ XS VR WDFN WRE FRQUQXIW DQG VXSSRUVFDQGIGDY GXUQ) VIKHUWDQUVRQ LR VI
ZRINIRFH
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7R DWHW WKH SWRIDP P HY UDFK
@ DQG IQFGMRQ Rl ZRP HQ DQC
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FRP P XQUHV

7R XQGHWDQG  EHQHIFIDU
H SHIHQFHV W@ HOKDQFHP HQV
DQG  SHFHYHG  IP SDFW R
@HIKRRG DQG TXDA RI QIH

7R IGHMI\ NH FKD@®QIHY DSV
DQG DUV IRU IP SIRYHP HQW I
SWRIWDP P H IP SGP HMIMRQ DQG
VXWRIQDEION

' $7$ 6285&(€

3UP DU ' DvE
UHQHIFIDU  WXUH YV WENHKRGHU  LQWANHZ V
HP SE\ HULQWLDFVIRQY DQG WAWP RQUDYY

6HFRQGDU ' DV

3WRILPPH 0,6 SLRWFW GRFXP HW 652,
IQSXW SIRYIGHG E\ WH P SBP HMQ) $JHOR
DQG 1P SBP HMMRQ LHSRIW

.(<67%. (+2/' (5€
<RXVK HQUREG 1Q VKH SLRJLDP P F

(P S® HWSIRMGIQ) SOFHP HQ
RSSRUKQUHY

3WRILDP P HIP SGP HQUDARQ WDP
WDIQIQ) DQG SFHP HQWARII

P SOP HQMQ) DI HOR\ LHSUMVHQUEMAH\

<722/€

BWKFVKLHG TXHWIRQQDILHVIRU
EHQHILFIDY XUH v/

6HP LWXFWKUHG LQWMHZ. I XIGHVIR!
WDNHKREGHUIQUDFMRQY

(VR

o 7HWIP RQIDOGRFXP HQVEMRQ VR FDSWKU-
EHQHIFIDY H SHUHQFHV.

(7+,&$/ &216, (5%$7,21¢€

7KH WKG\ Z DV FRQGXFWG 1Q DFFRUSDQFH Z WK
HWIEQKHG HWIFDOWEQGDLGY HQWXUQ) LHVSHR
IRUWH UJKW DQG Z HDEHQ) RI SWRIWP Pk
EHQHIFIDUHY  HQR®YG \RXW  SDUFLSDQW
QRP HG FROHQW Z DV REVBIQHG E\ FODLO
FRP P XQFDMQ) WKH SXUSRVH SWRFHGXUAV DQCG
YROXQVEU QUVUH Rl SDUFISIMRQ &RQIGHQUDDA
DQG  SUYDF.  ZHH P DIQEIQHG WKRXIK
DQRQP UIMRQ R UASRQHV DQG  \HFXU-
KDQGAQ) R GO Z WK DFFHW UHWUFWG VB
DXVKRU] HG SHURQQHO
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SHFHOIIHR UASROGHIA

$ P DIRUW RI UVSRQGHQW UHSRUMG
PRQ/K® KRXWKR® IQFRP H 1Q VKH WDQUH RI

? 7KW ZDV IRGRZ HG E\
Hmm EHBZ U 2o HDQIQY
EHE HQ U DG U $ WP D@t
SIRSRUARQ HSRUMG KRXVHKR®@G LOFRP H\

DERYHU

7KLY VX I HAN VKOWP. RWEHQH LFLDUHY FRP H ILRP
@Z HUP IGGOI LOFRP H KRXVHKR@V  DQG KDY
TP WG 1.QDQFIDOUHVAHQFH 7KH FROFHQUWIMRQ I
@Z HUIQFRP H ELDFNHW KL K@ KW KH QHHG IRt
LQWAYHQURQY VR 1P SIRYH LQFRP H WEELOW DQG
XSZDG P REIOW 7KV KUKWKW Wk
SWRILPPHY  HBMDQFH  1Q  VDUHAQ)
HFRQRP LFDD YX@HDE®! \ RXVK DQG LW SRWMQUD
VR HQDE®1 XSZ DUB LQFRP HP RELOW
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SHFHQUEIHRI UNSROGHN

7KH GIMMEXVRQ R LVSRQGHQW LQGLFDWA WKDWE

POMUW ZHH XQHP SRHG SURU WR VK-

SWRIWDP P H Z WK DP RQU 7HDP / HOVH DQC
DP RQU 7DVD675,9(

$ VP DIPUSIRSRUARQ Z HUH HQJ DUHG 1Q SDUWP +

ZRN 1Q 7HDP / HDWH DQG 1Q 70w
675,9( ZKIGi RQO D YHI \P DD KD Z HF
IQROHG 1Q IQIRWP DO HP S® P HW Ic

7HDP [HDH DQG Q 7OW 6759(  7KD
SDWHLQ VXJ I HWW VKDWUHVSRQGHOW DFLRW ERVK
1P SOP HMQ)  SDURQHY ZHH QUHY QR
HIDIHG 1Q I X@UHP SG P HWEHRUH WRIQIQ)
VKH SIRIWP P H Z WK QP WAG SDUFISDURQ I
SDUWIP HRUIQIRWP DCZ RN

7KWV IQGIFDWV D WRQI EDVHIQH QHHG IR
WAXFKUHG WIEQU  DQG HP SG! P HQWIND) F
LOWLHQMRQY
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7KH SWRIDP P H GHP RQUDWY WIRQ) SLR) UM
1Q DGYDQFIQU JHQGHU IQFOVRQ Z K Z RP HG
FROWAIKVIQ) Rl DWHWHG FDQGIGDWV
IQGIFIMQ) HIHFIYH RXWHDFK DQG HQIDIHP HQ
Z W IHP DB EHQHILFLDURY.

7K XQGHUFRUAV WKH SWRILDP P HY (R®I IC
HSDQGIQ)  ZRPHQY  DFFHW W IRP D
HP S\ P HQW RSSRUKQUHY  1Q  WDGIMRQDA
XQGHUHSUHVHQWIG \HI P HQW
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55> UK SDUFISDIRQRI Z RP HQDFRWWDQIQ) DQG SOFHP HQWARY HV HBFIQ) WIRQ) SURILDP P
DFFHWELDW

>>>  QFUDWGHMU RI Z RP HQIQMR WKHIRWP DOZ RNIRIFH SDUIFX@UD 1Q HQW! BIYHO!) 6, LRGIV

S>> &RQW] WKDCFKDAPIQI HY LHIVAG VR P RELIV \DIHW DQG 1P 10 H SHEVBMRQY HVSHFID® 1Q LXUDDQ:
\HP LXUEDQ DUHDV

+ KIGH FHIDIQ VWKFUKUDO FROWDIQW SHUAWEVXFK DV @P IVIMRQY RQ IHRFDARQ Z RN KRXWY DQG VDIHW
FRQFH.QU@KHVH UH BIFAELRDGHUVRFIR HFRQRP IF FRQGIIRQVUDAHUWKDQ SURI LDP P H GHWI Q 0P WVIRQY
" HVSIVH UKHVH FKDEBIQI HY WH SURILDP P HKDVHQDE®IG

((QKDQFHG FROILGHQFH DIHOR DG [~ |QFUHOVHG LQDQFIDCFRQMEXVIRQ VR
GHFLMIRQ P DNIQU DELOW DP RQJ @ B | KRXWKREBIQFRP H \XSSRUIQY
ZreHQ | N =2 | rerore 1EHP SRZ HP HO

* UHDVAUDFFHSVEQFHRI Z RP HQB/
SDUIFISDMRQIQIRLP DCHP S®\ P HQ\
Z WKIQIDP LGHVDQG FRP P XQUMHY

2 YHID@VKH SURILDP P H P DNHY D WARQ) FRMEXWRQ VRZ DUBY DGYDQFIQ) LQFOMYH DQG HT XIVBEG! QYHIKR R
RSSRUKQUHY SDUAFXELD E\ HQDEQQ) Z RP HQ VR SDUAFISDWAP HDQIQU IX@ LQVKH IRWP DOHFR @&P \

&+$57 U$55,(56)8&("' 1 3$57,&387,1* ,1 7+( 352*5800( 1

LR
LR

7KHHQUR® HQWSURFHWZ DV@U HO \P RRWC Z K Q  RIUAVSRQGHQWLHSRUAQ) QR GUIIFXGIHY Z KI®
Q  HSRUMG FKD@IQI HY

$P RQJ WIVSIRSRUIRQ Q  11QDQFLDOFRQUADIQW HP HUJHG DV VKH SUP DU FKDXBIQUH LOFGXGIQ) GUILFX I
P DQOJIQ) FRWY IRUWDYHOIRRG DQG DFFRP P RGIMRQ GXUQU VKH WHIQIQ) SHURG $ GGMRQD® Q
HSRUMG D @FN R IDP 10 VXSSRUNDV D EDUIHU VR SDUAFISDURQ 7KHVH LVSRQWY LHBFWSHURQDO DQC
FRQU KDCEDUIHY UDWKHUVKDQ IXHVIQ WKH HQUR® HQWSLRFHW 3UP DU * DVD
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KUK VOUMDRARQ DQG HSRMQ  ®Z
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7KLY IQGIFDWY DQ RSSRUKQIW VR WHQIWKHQ SUH
HQR® HOWVFUHQIQ) VR 1P SIRYH FDQGIGDWA (RO
DWIQP HQWDQG GRZ QUWHDP  RXVFRP HV VXFK D\
HWAQURQ DQG VDVM DFURQ

B <H HOGOURQ SWNGH

LQMHWEDE W
B souwn
$ P DVRUW RI UVSRQGHQW LHSRUMG KO\ E 2°8@¢ %aOa-8 N

VKH HQJ LELDV RULHDGIQHW DWHWP HQWZ DV RQD
SDUADED FROGXFWG Z KIBI FRQILP HG KD\
D FRP SUKHQUYH — DWHWP HQW  FRYHUQ)
HGXFDURQ DSWWXGH (QWMHW DQG EDVF NG
Z DVFRQGXFWG
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9DUDMRQY REVHYHG DFLRW 1P S®P HQWDURG
SDURHY WKRX EH IQWASUHWG LQ VKH FRW \
RI GUIHIQY JHRIWDSKIHV EHQHIFIDY SWRILOM
HP SG HUQHVE R DQG GHIYH DSSIRDFKHY
TKHH  GUIHHQFHV  LHIBIFW FRQWIA VWSHFL LF
1P SOP HQDARQ FRQGIMRQV DVKHU \KDG
GUIHHQFHVIQ SRILDP P H HIHEVHQHW %RV
70D 675,9( DQG 7HOP /HOWH FRQWEXW
WRAIK  FRP SOP HQU  WEHQIWKY
KIK®KWQ) RSSRUKQUIHY IRUFLRW GDUQIQ)
DQG WIQGDLGVOMRQ RI EHWSLDFWFHY
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THWIP RQIDO 6KUH D. XP DL

. DP 6KUAD . XP DU ILRP 5DQFKL -KDIKDQG
&RPIQ) IRP D IIQDQFIDD  FRQWADIQHG
EDFNJIRXQG , DA DLV IHWD WRQJ XUH W
VXSSRUNP \ IDP 10 +RZ HYHU WKH @FN RI WOy
DQG RSSRUKQUAHY P DGH WGUILFXGVIRU P H VR
VENHVICH [ LDAIAS VRZ DUG HP S P HOW

0\ MXUQH EHIDQZ KHQ,, BDURHG DERXWKH 7DV
&DSIEO% ( WDIQIQ) SWRIWP : WK KRSH DQG
GHMP IQDARQ , HORMG IQWH  KRXUFRXUH
7KH WDIQIQ) QRW RQD HTXISSHG P H ZWK
HWHQUDOWNLEY EXVDOR SLRYGHG D QXUKUQ) DG
HQFRXIDIIQU  HYILRQP HOW WKDW ERRWWG P \
FRQIGHOFH

8SRQ FRP SGMQJ WH SIRILDP , Z DV JLYHQ VK
RSSRUXQW VR DWHQG LQWULHZ V IDFLOMDWG E\
7HDP [ HOWH WK WH  NQRZ®IGIH  DQG
FRQIGHQFH , KDG JDIQHG , Z DV DE®I VR VHFXUH C
SRWMRQ DV D 6DONV $WRFIDWA DW=HW Z WK DG
DQOXDO&T7& RI U
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TUQUIRQW IRP 0O &
\OBEG H SGAP HA

P SR HOUOFRQIGHOFY o
0QG FRP'P XQUFDARG,

e——

SWQP HE KGO WP &
FOHHIR0

$ WXEWRQUDOP DIRUW UHSRUMG WD\
WKH W@ DFTXUHG Z HH GLHA® XVHXOIRU
VHEXUQ) D IRE Z KIOH LQGLFDWG VKDA
VKH SIRIUDP P H \XSSRUMG VKHU WDQUURG
LQWR IRP DCRUVDEUHG HP S®\ P HQW

,Q DGGIMRQ VR HP S@R P HWRXWRP HV RYH.
KDD R WKH UNSRQGHQW  UHSRUMC
PSR HQW  1Q  FRQIGHQFH  DQC
FRP P XQFDURQ
WKHU  HGXFIMRQDO  EDFNJ LRXQG
WXJIHWIQI JDIQV 1Q ERVK WIFKQLFDODQG VRIV
Way

+RZ HYHU Rl FDQGIGDWV HSRUMG
DM QP HOWZ WK VKHUMQ) AP FDUHHUJ RDYY
LQGIFIMQ) VKDWKH SURILDP P H IV EHJLQQIQ)
VR VXSSRUNQRAMWZ RUNRUFH HWI EXWDOR
SDKZDV VRZDG  VKWOIQHG  FDUH
SWRIAMRQ

.Q WPV Rl RYHD® HBIYDQFH Rl

Z WK USRWMQD KUK UHBIVDQFH 7K1
VXIJHW  VKDW WKH  SIRILP P H P HW
IP P HGIDWA QHHGV HIHFYHD  WKRXIK WKHU-
U DIQV VFRSH VR WIHQIWKHQ W DA QP HQA
Z WK SDUWIFISDOWE RQUHUWP  DVSUDARQ
DQG H SHAIMRQV
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9DUDMRQ LV REVHUHG 1Q WKH DGRSWRQ RI
GULEO GO PRGHV  DFIRW
1P SOP HQMRQ SDURHY DV LQGIFDWG E\
UNVSRQVHVILRP SDUAFLSTMQ) EHQHILFIDUHY
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TKHH GUIHHQFHV P D\ HOFW YDUDIRQV 1Q
LQIDWKXAKIH - UHDGIQHW  GLIWPO  1DP LGDUW
DP RQJ UMVSRQGHQW DQG GHAYHU DSSURDFKHV
DFLRW FHQWHY : KIHi D HIP HQWRI LHVSRQGHQW
UHSRUMG KLJ KHUHQU D HP HOWZ K /0 6 DQG HD
BOWIQ) P RGXBN  RWHY  (QGIFDWG I WA
UHIDQFH RQ FOMRRP  EDVHG GHIYHU Z KIFK Z Dv
ZIGHD SHFHYHG DV HIHFWHH 7KHH 1LQGIQIY
KUK@KW WH QHIG  RU  FRQWL WWHQUWH
LQMLDIRQ RI EGIQGHG BDLQIQ) DSSLRDFKHY
VDRHG VR EHQHIFIDY  UHDGIQHW DQG GRFIX
FRQGIMRQV
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TKH UHSRQWHV  IQGIFDW  VMDW FOMWARRP
BOQIQ ZDV SHFHYHG DV KHBIXO DFLRA
PXWSGI GP HMRQV $ PDRUW R
UHVSRQGHQW LHSRUMG VKDAMDABZ HG WHP Vi
DWN TXHWRQV DQG FOIDUGRXEW 1P P HGIDWID
ZKioH LQGIFDWAG KDWWKHGHE
VKHP XQGHUARQS FRXUH FROFHSW FRIDLO

,Q DGGMRQ RI UVSRQGHQW LHSRUMG
IP SIRHP HW  [Q  FRP P XQIFDMRQ  DQC
FROQIIGHQFH DQG WIVHIG VKDWFOWARRP
BORQ KHSHG WHP P DIQIDIQ UK XOUW
DQG GUFISARH 1Q GDWIQ) ) XUKHU
KUK@KWG WKH XVHX@HW R SIFUFDI
HDP SOV DQG UDOWH H SOQDMRQY G
HOKDQFIQ) VKHUXQGHIAMDQGIQU

TKHH  1IQEIQIV  HBFW WKH  SHFHYHC
HIHEWYHQHW RI FEWLRRP  EDVHG WOIQIQU 1€
WSSRUIQ)  FRQFHSWKDO  XQGHUAMDQGIQ)
HUDIHP HQW  DQG WD GHYHRSP HQVY
SUP DY GO
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$ P DWUW Rl UVSRQGHQW HSRUMC
VKDWSHHUGIDLOIQ) DQG LQWADFURQ GXUQY WKk
SWRIWDP P H ZHH KHSIXO KIJKQIKWQ 1A
(RO 1Q VKSSRUIQ) FRADERUDAYH GDUQIQ) DQG
\KDLHG XQGHUARQGIQU DP RQJ SDUFISDQW

+ KI®H H SHIHQFHY YDUHG DFLRW VKH FRKRW
VKH 11QGIQIV (QGIFDVMA SRWAQUDO VR IXUKH
WUHQU VKHQ SHHUEDVHG HQJ DI HP HQWWKLRXJ K
P RUH WKFKUHG DQG | DFLOVBVWG LWADFVRQ
VKHUHE\ HOKDQFIQ) \KH RYHLD@HIIHAWYHOHA
RI FRADERIDWAH BDLQIQ) RXVERP HV
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7KH UVSRQUV LQGLFDW WDWFIMARRP  EDWHCG
WDIQQ) Z DV IGHQWILHG DV WKH P RWH IR
P RGHE\ D P DRUW RI UNVSRQGHW

ZKI® D WP DU SIRSRURQ USRUME
/06 EDWG GDUQIQ) DV VKH P RWY HIHAM
P RGH

TKY VXIJIHW WKDWEMWRRP  WDIQIQ) Z Dv
HSRUMG DV WKH P RW HIHFWYH P RGH RI
BOLOIQY DP RQJ LVSRQGHOW

JO{IEG DQG HO SDFHG  GDUIQY
HP HUHG DV D NH\ EHQHILWDFLRW GL) WVIX
P RGHV Z WK 106 DG HO
BOURQ)  UHSRUAQ) WKH DELOW \R GDLQ Dy
WHU RZQ SDFH DQG UYMW FRQWIQ\
DQAVP H

10 6 VXSSRUMG FROUQXRXV BIDLRIQ) DQG
WYIMRQ ZM a  KLK@KWQ) HOH RI
XQGHUMIQGIQ) P DMLY DQG WKH DELO
VR UHYMWARSLFY VKRXJK IRXQG
®W  KHBIXO  IQGIFDMQY P HG
HIHAYHQHW.

« 6HO GDUQIQ) P RGXGN VKRZHG VKK
KL KHW SHFHLYHG HI | HFVIYHOHW
IRV IG{LEN  (HSHDW BDWQIQ)  DQG
FRQVWMQHQFH EXWZ HH DFFHWHG E\
WP DIUJ LRXS

© QMUDFWH DQG  DSSAHG  |HDWKUH
TXU]HY GLVDOWDFNIQ)  VNLDEXIGBIQ)
ZHH HSRUWMG E\ RQD D YHI W DO
SWIRSRWRQ  1Q /06 YWXDO P RGHV
VXIJHWIQJ QP WG GHSWK RI HQJ DI HP HQW

2 YHUD® GLI MPOBDLQIQ) P RGHY FRP S®P HQ
FOWRRP WDIQIQ) EXW\KRZ YDUDELOW I
HIHPIYHOHW Z VK VWRQY YDOH 1Q 1B LELOW
EXW JDSV 1Q HQIDUHP HOW DQG  SHUFHYHG
XVHX@HW
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7KHUAVSRQWVIQGIFDWIKDW R UVSRQGHOW
UHSRUMG QR WDIQIQJ P RGH DV FKD@QJIQ)
$P RQJ WKRWH Z KR IDFHG FKDEQIHV /0 6 EDWHC
®OLIQ) Z DV LHSRUMG DV WKH P RWFKDIBIQ) 1Q)
E\ Rl UMVSRQGHQW IRTRZ HG E\ FIMARRP
WD) DQG VILXDOLQWIXFYRUBIG WDLQIQ)

7KV WKIJHW \KDW ZKIBI RYHU KDO R VKH
UVSRQGHQW GLG QRWMDFH FKDABIQUHY /0 6 EDWHC
®DUIQ) DFFRXQW IRUVKH P DNRUW Rl UHSRUMC
GUILFXGHY

D KI®I WH SIRIWP P H IRGRZV D WKFWUHC
IP SOP HMMRQ ~ SIRFHW W HIHFIYHQHW
GHSHQGV RQ KRZ Z HIFDQGIGDWAV DUH VXS SRUMG
WWRXIK  WKH WDQWMRQ IRP WDIQIQ) W
HP SR\ P HQW) LRP RXU H SHUHQFH FRQUQXRX\
FRXQH@Q DQG  H SHAVIMRQ D QP HQW DU
FUMFDOLQ HQVXUQ) VKDWFDQGIGDWV DUH DE®H W
VKW VKWRXIK  GUIHHQW WRJHV Rl WKF
SWIRIWP P HE

3WRIWDP 7HDP 7DMD675,9(
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7KH EHQHIFIDUHV (HSRUMG VKDW VKH WDIQIQ)
WJ QUIFDQVD  WAHQUVKHOHG KHLL XQGHUMBQGIQ)
RI FRUH EDONIQI. FROFHSW ZKIFK \KH
KDG SUHYIRXVO IRXQG FRP SB{ DQG IQDFFHWE®!
0D HSHAMG WDWWKH FOQ QRZ FODUD
GUIHHQUDWA EHVE HHQ VOYIQ) VDFFRXQW GHSRUW
DQG RWKHU EDMF 1LQDQFIDOVHUFHY DQG DUH HYHG
DE®I VR JXIGH IDP 10 P HP EHYIQ P DNQI VP S®
EDQNQU GHFIMRQV $ P LOUD WIRQD RXWRP +
ZDV REVHIHG 1Q VKHL XQGHUAMIQGIQ) RI- BROQ\
DQG FUHGIWM WP V Z W EHQHIFIDUH\
QRUQ) VKDIWFRQFHSW VXFK DV 0,V LOWAHALDUAY
DQG WHSD\P HQW WKHGXBNV DH QR BQUH
FRQIXVQ) 6RP H \KDUHG VKDWVKH QRZ IHH
FRQIGHWGIFXWIQ) BRDQ RSVIRQV Z VK SHHW Rt
DIWMQY FXWRP HY/IQ HQW BIYHORG

$Z DHQHW R IQWIDQFH SLRGXFW DOF
IP SIRYHG  FRQUGHIDE® ~ Z WK  EHQHIFIDUH\
USRUWIQ) @MBI VR QR SURUXQGHUABQGIQ) RI @k
DQG KHDOK IQUKIDQFH 3RWMDIQIQ) WKH QR
RQD UFRIQVH W LP SRWDQFH EXWDOR KDYH
LQUDWG FRQYHUDURQY Z WKIQ VKHU KRXVHKRE\
DERXWIQDQFDCSLRWIFVIRQ %H RQG WFKQUFDO

NQRZ B1GJH D @UWH SURSRUARQ RI EHQHIFIDUH\

USRWMG JDIQV 1Q ELRDGHU Z RINS@FF

IQFOGIQ) 1P SWRYHG  FRQIIGHQFH

FRP P XQUFDMRQ W@ DQG 1DP IGDUW Z LK GL VX

VRRO@DARWY \KDW KHEHG WKHP  IHHO P RU-

SUSDHG  IRU IQWAMIZYV DQG SLRIMWIRQD
HQYLLRQP HQW

+RZ HYHU UHDMYHO 1HZ HU EHQHIFIDUHY UHSRUMG
WRQ FRQIGHOFH 1Q FXWRP HUIDFIQ)  DQC
SIRFHWRUHQWMG  DUHOV WXFK DV . <& DQC
DQG VDB DQG FXWRP H
KIO! VKH DFNQRZ BIGJ HG
®OUIQ) DERXW WKH LHTXILHG GRFXP HQW DQG
YHUIFDARQ SWRFHWHY \RP H THIVWKH.  QHHGHG
P RUH KDQGV RQ SUDFFH VIR FRP SGMA VKHVH VIV
IQGHSHQGHQ® 61P LD DOKRXIK P DQ\ WIWAG
WKDWVKHU FRP P XQIFDMRQ W@ KDG (P SLRYHC
DQG VKH, IHOWP RUH FRP |RUDEGH QWADFUQ) Z K
FXWRP HY D IHZ DGP WG VR WD HHIQ)
KHABQW 1Q  UDOWH  WWKDMRQV 2 YHDT
EHQHIFIDUHV SHFHYHG WH WDIQIQU DV KLJK®
YDO(DE®H 1RU EXIGBIQ) WFKQIFDONQRZ iG] H DQC
FRQUGHQFH DQG  VXJJHWHG WKDW IQFUDVHE
SWFWFDO H SRXIHESDUFXDUD  1Q  FXWRP H
IQMDFUIRQV DQG GRFXP HOVMIMRQ  SIRFHWHVE
Z RX@ IXUKHUHQKDQFH VKHIUME LHDGIQHW

9DUDMRY IV REVHYHG 1Q UHSRUMG NG
DFTXIMURQ DFURW [P S®P HQVBMRQ SDURHY

KIi FHUDIQ FHOWHY GHP RQWDIM VARQUH.
RXWRP HV 1Q FRWH %) 6, DQG GLI WO VWN
EDVHG W@V RWHWY \KRZ HDMWYHO KLIKHL
RXWRP HV 1Q DUHDV VXFK DV FRP SADQFH
DZDIHHW  GUIVPO  HQIDJHP HQW  DQG
ZRNSGFH DGDSVDELOW 7KV (HOFW
GUIHHQFHY 10 WDIQIQ)  HP SKDWY  DQG
GHIYHU FRQW{ WIQGIFDIAQ) FRP SOP HQMBU
VWAHQI VKV DFLRW P RGHY
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7KH SIRILDP P H KDV BiG VR W QUIFDQWIP SWRYHP HQW 1Q %) 6, GLIMBO DQG FRP P XQIFDURQ WGV P R @
EHQHILFIDUHY + RZ HYHU WKH WDQMIMRQ RI VIKHVH NG IQVR VXWIRLQHG HP S\ P HWYDUHV DFLR VGRP DIQV
) 1QGIQI VIQGIFDWA VKDWY

&RP P XQIFDVIRQ DQG FRQIGHQFH S@\ D FUMFDOLR®H 1Q VHFXUQ) LQMDOHP ST\ P HQY

' U WPONGY VXSSRUAZ RINS@FH DEDSVEELDN DQG SIRGXPVNW

% 6, GRP DIQ NQRZ 316 H HQKDQFHV XQGHUAMDQGIQ) EXVALHT XILHV SUDFUFDCDS STFDMRQ
6N DSVIP SDFUQ) SHURLP DQFH DQG LHWIMRQ LQFOXGH

+DQGAQY FXWRP HULHWFVRG

DQG VDB SUHWKIH

SGDOFHGSIRGXA | @528
NQRZ ®IGIH gg

3UDFUFDCH SRVXUH VR LHDOTF
FXWRP HULQWILDFURQY

7KV VX J W VKDAZ KIB! |RXQGDRQDOVNIAY DUH HIHRIYHD GHIYHUHG J LHWAUHP SKDWLY RQ DSSTHG GIDUIQ)
DQG LR®1 VSHFLLF VIP X@MRQY FDQ | XUKHUWWHQI WHQ WE LHDGIQHW DQG LHWMRQ
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SHFHQRIHRI UASROGHOA
$ P DIRUW RI LHVSRQGHQW UHSRUMG DFT XILIQ) FRUH GLI IVEOWNLDY Z WK LQGIFDVQ) WKH DELAW VR VHQG DQC
UHFHIYH HP DIOY Z VK DWIFKP HQW UHSRUAQ) XMQJ FRP SXVAY RUVP DWBKRQHY IRUZ R N VIV DQG

UHSRUAQ) XVIQJ Z RN LHIWAG VRIVE DUH RUP RELGI DSSTFIMRQV $ GGIMRQD® UHSRUMG EHQJ DEG
VR FRP S RQIQH IRWP VRUXWH RIIIFIDOSRUDY Z KIGH UHSRUMG BIDLQIQ) VDIH LWARHWSLDFVEHY VXFk
DVSDWZ RUG P DQDJ HP HWDQG 1LDXG DYRIGDQFH

PR

7KH 11QGIQIV IQGIFDM WDW H/SRQGHQW UHSRUMG DFTXIMMRQ RI GLMDO W@ DFIRW FRP P RQD XWHC
Z RINS@FH IXQFURQY
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$ KUKHU SWIRSRWMRQ Rl 7HDP /HDV-
UHVSRQGHQW UHSRUMG VIKH DELOA VR VHQG DQG
UFHYH HP DY XWH FRP SXVIA RU
VP DUBKRQHVIRUZ RINVIVNY DQG XV
ZRNHDWG VRIVEDH RU  DSSQFOVRQY

.Q FRQADW 7DD 675,9( UHVSRQGHQW
UHSRUMG KLJ KHUSIRSRURQY 1Q VDI H LWALQHY
XWH VHDUFKIQ) 1QIRWP DVRQ RQAQH
IRUZ RN SXUSRVHV DQG DMHQGIQ)
RQEQH P HHVIQJ V RU YLLK VHWIRQY
$GGMRQD® D KLIKHU SIRSRWRQ RI
7DD 675,9( LVSRQGHQW LHSRUMG VKDWKH\
DU WD QRW FRQILGHQW XMQU - GL) W20 VRRG!
FRP SDHG R DP RQ

7HDP | HOVH UHVSRQGHQW

7KH 1LQGLQ) V LQGLFDW YDUDMRQ LQ ERW GLI VX
VN@OFT XIMURQ DQG FRQIGHQFH GIYHY DFLRA
1P SOP HQVIQ) SDWRHY 3UP DU ' DD
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$ P DMUW R UVSRQGHQW LHSRUMG DSSOIQ)
11QDQFIDOIMUDF\ VLG DIAUVKH WDIQIQ) Z WK

Z K IQGIFIMQ) XQGHMRQGIQ) RI VD@
WIXFWUH DQG SD\ WISV DQG USRIQ)
VDYIQU P RQH\ DQG EDVF EXGJ HAQ)

$GGUMRQDD USRIMG  XUQ) G
EDQNLQU \VDIHO HSRUMG  XQGHUMZQGIQ)
LOVXIDQFH DQG W EHQHIW DQG USRUMC
XQGHUADQGIQ) GDQV (0 .V DQG LWLHWN DV Z HE
DV SOQQIQ P RKO H SHQWV $ERXW
(HSRUMG  RSHQIQ) DQG P DQDIIQU D EDQM
DFFRXQWZ KIG1 UHSRUMG P DNIQJ IQIRWP HC
IQDQFIDOGHFAMRQY $ VP DIBUSIRSRUARQ
IQGIFDMG \KDW VKH, WD 110G LQDQFLDO VRSLF\
GUIEXaY

7KH 11QGIQUV IQGIFDVA VKDMHVSRQGHQW LHSRUMG
DSSAFIMRQ R 11QDQFIDO GMDF WA@Y DFLRW
P XOISG! DDV SDWFX@UW 1Q EXGIHIQ) DQG
XQGHUMEQGIQ) IQFRP H UHDWG FRP SROHQW

9DUDMRQ LV REVHUHG DFRW 1P SOP HMQ)
SDUQHY 1Q WKH DSSEIFIMRQ Rl ILQDQFIX
QMDA WO $  KUKHU SIRSRUIRQ R
7HOP /HOWH - UNSRQGHOW  UHSRUMG  \DYIQU
P ROH DQG EDVF EXGJHAQ) DQE
XQGHUMIQGIQ) \DDMU  WIKFVWKUH DQG SD
wasv

Q FROADWY 7D 675,9(  UMVSRQGHQW
USRUMG  KUKHU SWRSRWRQV 1Q P DNIQJ
LQIRP HG  ILQDQFIDO GHFIMRQV
XQGHUABQGLQ) IQUXLDQFH DQG XVQU
GLIIVEOEDQNIQ) VDI HO $ GGRQDM
D KWKHU SWRSRWMRQ Rl 7DW 675,9(
UNVSRQGHQW LHSRUMG VKDW VKH\ WD 11QC
ILQDQFIDORSIFV GUILEXGV FRP SDUHG Wik

DP RQJ 7HDP / HOVH UMVSRQGHOW

TKH IIQGIQIV IQGIFDM YDUDVRQ 1Q VKK
DSSEFIMRQ R IIQDQFIDO @WADR DG
FRQIGHQFH GNHY DFLRW [P SOP HQAQ)
SDUWQHY 3UP DU * DD
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BIWU FRP SOMQ) WH WDIQQ) , UFHYHC
FRQUQXRXV VXSSRUMQ DIMAQGIQU LQWIHZ V DQC
XQGHUMIQGIQ) ME H SHFVIMRQY Z KIFK KHGHC
PH WD FRQIGHQW GXUQ) WH SOFHP HQ
SWRFHW  (YHQ DIVAU P XOIS®! DWWP SW  VKH
IXIGOQFHILRP VKHWDP HQFRXUDIHG P HVR NHHE
WIQ) XQUO, HEXUHG D IRE 7KLY XSSRUNS@A HG
DQ 1P SRUDQWLRGH 1Q KHBIQ) P H WDQUIRQ 1O
HP S®\P HQUE

$ QUKIND 61Q0 K &KDQGHO7 LDIQHH 296XVIQHW
* HYH@RSP HQW( [ HEXWYH . DQSXU
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$ P DIRUW RI UVSRQGHQN UHSRUMG SLDFWMQ)
N FRP P XQIFDARQ DQG Z RINS@FH EHKDYIRX!
WY Z K IQGIFDAQ) WKH. FRP P XQIFDIMG
SROMO Z WK FXWRP HY/ RU FIHQW DQG
UHSRUAQ) VSHDNIQ) FRQIGHQUD Z VK WXSHUMRY
RU FRODIXHV  $ GOIMRQDD UHSRUMC
SUDFVFLQ) SLRIHWIRQDOEHKDYIRXUDQG Z RUNS@FH
HAT XHWA Z KIOH LQGIFDIG P DQDJIQ) WP H
SXQFWDDV DQG GMFISAQH $ FRP SDUDMYHY
®Z HU SWRSRUIRQ UHSRUMG  QAMQIQ)
FDLHIX®@ DQG IMVSRQGIQ) FBIDLD

$  WEWDQMDO SIRSRUARQ DOF
USRUMG  SWDFUFIQ)  RWHU LHOWG WO
LFOGIQY KDQGAQ)  Z RINS@FH  SUMWAWH
SUMIQUQ)  WKHP VHOHV  SIRIMVMRQDD  I€
LQMUNEZ V DQG Z RINQD HIHEWYHO 1QWDP
7KH IIQGIQIV  LQGIFDW  VKDW UHVSRQGHQ
WHSRUMG  SWDFWFIQ)  FRP P XQIFDURQ  DQG
Z RNS@FH EHKDYIRXU W@ DFLRW P XOI5@
DVSHFWRI SIRIHWIRQDAQULDFURQ

TKY  KUK@WKW  WH  SWRIUP P HB
FRQMEXWRQ R 1P SIRVIQJ  Z RWNSQFF
UHDGLQHW DQG LOWAS HIRQDCH | HPYHOHW

9DUDMRQ LV REVHIHG DFLRW [P SGP HQAQ)
SDUWQHY 1Q HSRUMG FRP P XQIFDMRQ DQG
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HQIDIHP HWIQ WKH Z RINRUFH EHRQG 1QUDH
S@FHP HW

7KW HOFW WKH SWRIDP P HY R®I QRWRQO IC
IDFLOMQ) IWAMP H HP SGR P HQWEXWDOR 1§
HQDEQQ)  FRQAQXHG SDUAFISDMRQ 1Q WKH IRE
PDNW ZUK  FOQGIGDWY  GHP RQUADAQ)
DGDSWEIOW DQG  SIRIWRQ WKIRXJK  IRE
DQUIRQY
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7KH  UNSRQHV  IQGIFDWA  VKDW. Rl
UAVSRQGHQW LHSRUMG \KDWVKH WDIQIQ) TXDOW
P HWVKHU H SHAVEMRQV Z KI® UHSRUMG

VKDWVKH FXUWEFXOP DO QHG Z WK FXUHQW \RE
HTXULHP HQW 6LP LMD UHSRUMG VWK DVWWKH
SRIWP  GXUMRQ ZDV HIHFWH DQG
UHSRUMG VKDWFHIILFDMRQ VXSSRUMG DFFHW ik
ME RSSRUXQUHV ,Q DGGMRQ UHSRUMG
VKDAS@FHP HOMXSSRUZ DVHIHFAWEH DQG

1Q FROWDWSHUFHSWRQV Rl SRWMDIQIQ) VXSSRU
ZHH oW GH UHSRUMG WH. Z HU-
XQDEGH VR DWHW W TXDOW UHSRUMG 1y
ZOV HIHFWH DG USRUMG W Z D\
LQHIHFIYH 7KIVVXI I HAN VKDIWZ KI®I IVSRQGHQW
JHOHD® LHSRUMG SRWVYH SHFHSVRQV RI NH\
SWRIWP FRP SROHQW SRWWADIQIQ) VXSSRUVIL
BWFODUD SHFHYHG

) IRP RXUH{ SHUHQFH WKH SLRILDP P HLYHIHAYH
10 SUSDUQ  FDQGIGDWA  ZWK  EDWF
FRP P XQIFDARQ WNGY Z RINS@FH GVFISOQH DQC
1DP LODUW Z WK 9 6, FRQFHSW' Z KIFK \XSSRUA
WKHU HQM QR WH ZRINRFH +RZ HYHU €
SWRSRUIRQ RI FDQGIGDMY LHT XILH DGGIMRQDORQ
WKHME H SR WR IXD P HW LRO1VSHFRULE
WHTXWHP HOV 7KV IQGIFDWY  WDW WKt
SWRILDP P H LY HIIHEH DWUKH | RXQGDRQDOBIYHC
Z M IXUKHU WHQUVKHQIQ)  RFFXUIQ) VKIRXJK
Z RINS@FHH| SHUHQFH

0V 1HKDBLQIK +5 5HSUVHQVMIYH $ (RP T
QUXLDQFH
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)IRP DQ HP SG HUSHUSHAWYH WKH 3LRS VSILH SLRILDP P H VHUAHV DV D UHIDE®H SISHIQH RI SUH WDIQHG HQWI
BIVHCFDQGIGOVAY DI QHG Z WK LQGXWA LHTXLLHP HQW

(P SG HW/KLI KQ KWWG WKHIRTRZ 1Q) NH\ EHQHIW
$FFHW VR D SUH VFUHHOHG VDGIQMBRROLHGXFLQU VRXUFLQU DQG LHFLXIVP HQWHIIRW
$ YDUDELOW RI FDQGIGDWAVZ WK | RXQGDMIRQDOX) 6, NQRZ B1GI HDQG FRP P XQUFDVIRQ WGV
) DWHURQERDUGLQ) FRP SDUHG VR XQUDIQHG IUHWKHLY
5 HGXFHG QHHG | RUIQMDORIWWNLQY DQG EHKDYIRXIDOADIQIQ)
(P SG HY/IXUKHUQRWG WDWFDQGIGDWAY
$GDSWP RIATXLFNG VR WE LRIV DQG Z RINS@FH H SHAVIMRQV
5HTXILHWDIQIQJ SUP DUO® RQ SIRGXFWSHFLILF NQRZ (1GJ H DQG LOWAQDOA WP V UDWKHUWDS

IRXQGDMRQDCFRP SHWIQFIHV
TKHVH |DFVRY FRQUMEXVA VR

AN
( QKDQFHG KILQU HILFHOR @ & I5:) )Swersmpmm

5HGXFHG WDIQIQ) WP HDQG

DWRFIDWG FRWY TXDIMMH
2 YHD® WH SWRIWDP P H WIHQIWKHQV DI QP HQW EHE HHQ \NII)  RXVERP HY DQG IQGXWA  GHP DQG
1P SIRYIQ) VKHHIIFLHQR. RI HW! GIYHORGIQMDFT XIMMRQ IRUHP S@ HU/
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SHFHQ@IHRI INSRQGHIA

7KH UAV/SRQUHY IQGIFDWWA WKDW RI UVSRQGHQW LHSRUMG VKDWIKH SLRILDP P H KHGHG WKHP WKIQN DERX\
WEE®! HP SR P HWHBIVQ) W RO (Q IQIOHQFIQ) FDUHHUSHUSHAMYHY Z KIGH USSR WG QR FKDQIH
6P DIBU SIRSRUARQV LHSRUMG VKDWVKH SLRJLDP P H KHBHG WHP S@Q D BQJ AP FDUHHUIQ VKH % 6, RU
IRWP DOWFVRU HQFRXUDIHG WKHP VR DIP IRUEHWHULRGI DQG LOFRP H DQG FR PSGWOD FKDQJ HC
VKHU FOUHHU DVSLDMRQY 7KH 11QGIQIV IQGIFDWA WDW \KH SLRILDP P H FROMEXWG VR \KDSIQI
UHVSRQGHQW FDUHHUVKIONIQ) SDULFX@LD VRZ DBV WEEGH HP S P HQW
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7KH UNVSRQVY IQGIFDWA WKW RI UAVSRQGHQW UHSRUMG P RGHUDM VOWMDFURQ Z WK VKH SWRIUDP P H
Z KB UHSRUMG KUK VDMMDFURQ DQG

USRWMG BRZ VDMMDFURQ 7KLY IQGIFDWV KDWP RV
UVSRQGHQW H SUAWHG P RGHDVA VMM DFVIRQ Z WK DVP DIBUSIRSRUARQ IQGIFDQY KLJ KHUGIYHY
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UDVHEQH) LQDQFIDOSVEVKY

$WEDVHIQH SDUAFLSDQW GHP RQWIDVMG KLJ K 1LQDQFIDAGHSHQGHQFH Z WK @P WG RUQR SHURQDAQFRP HDQC
P QWP DOFRQWEXVRQ VR KRXVHKRG H SHQWH ) IQDQFIDOGHFIMRQ P DNIQJ DQG S@QQIQ) Z HHDOR
FRQWDIQHG Z K GRZ DZ DIHQHWRI VDYIQIV EXGU HMQI DQG IRUP DALQDQFLDOW WP

) LQDQFIDCRDSDELDW ' XUQJ 3WRIDP P H
TKHSIRILDP P HIQWA) UDWG HBP HQWR! 1LQDQFIDCTMALDR DQG LQFRP HP DQDJ HP HWHQDEQ) SDUAFISDQW
VR EHWIUXQGHUMIQG VDDU WIXFVKUHY EDONIQ) i WP V DQG EDVIF 1LQDQFIDCS@QQIQ) $ P DIRUW UHSRUMG
1P SURYHG DZ DIHQHWR! P DQDU QU LQFRP H H| SHQVHV DQG 1 LQDQFIDOHVSRQVELDMHY

3RW, QWAXHOMRQ) LODQFLDC2 XWWRP HV
3RWMQUUHOURQ DFBDULP SRYHP HWQ |LQDQFIDCS DWFLSDVIRQ DQG WRELDW LV REVHYHG
. QRZ FRQWIEXVA VR KRXVHKRGS LQFRP H LQGLFDVQY LQFLHDVHG HFRQRP F SDUAFISTMRQ
. UHSRUMG HDUQIQ) I X@UD LHBFVQ) LP SLRYHG LQFRP H FRQUMIQR!
+ .QFRP HIVSUP DUO XWa HG IRU
o DO KRXVHKRE H SHQVHV
o B6XSSRUAQY HGXFOMRQR! 1DP 1O P HP EHY/
7KLY UHGFWD \KUWLRP 1LQDQFIDOGHSHQGHQFH VR DFVYH FROWEXVIRQ WIHQU VKHQIQ) SDUAFLS DQWELRGH
Z IWIQ WKH KRXVHKRE HFRQRP |
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SHFHQBIHRI INSRQGHIA
7KH SUH SWRIUDP 1QFRP H GIMMEXVIRQ LQGIFDWY VKDAD P DIRUW RI UHVSRQGHQW Z HH QRAVHDLQIQY
SURUVR WKH SWRILDP P H Z KIOH Z HH HDQIQ) EHBZ U 3RWSLRILDP P H Rl UVSRQGHQA
UHSRUMG HDLQIQ) EHVE HHQ U ? Z UK DGGIMRQDOUAVSRQGHQW HDUIQ) DERYH U DQc
HOWQIQ) EHBZ U Z K DU FXUHQMD QRAHQIDI HG IQHP S®\ P HQW

7KIV IQGIFDVAY D \KUWILRP D @UHO QRQ HOUIQ) WINKV VR IQFRP H HDLQIQ) FDVAJ RUHY Z VK D FR GHQWIMRG,
IQWHU ? WDQIH
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SIWUFRP SGMQ) VKH WDIQIQ) , QRAFHG D FODI THWIP RQIDO 5 XSDQ3 LDIDSDVL

IP SIRYHP HQWIQ P\ FRP P XQIFDVRQ W@ DX

FRQIGHQFH HVSHAIDD GXUQ) LQWIHZ V DG ., DP 5XSDQ 3UDMSDW IRP /XFNQRZ 8 WIL

Z RINS@FH LQMDFMRQV 7KH WDIQIQ) KHBHG P 3WGHWK 0\ 1DP 1O IDFHG 1LQDQFIDO FKDWIQJ HY

EHFRP H PR FRP IRWZEG! 1Q SIRIHWRQD DQG , Z DQWG VR HFXUH D IRE VR VXSSRUMKHP.

HQYLRQP HQW DQG EHWHUSIHSDUAG VR KDQG®! WRE 7KURXIK DIUHQG , FOP HVR NQRZ DERXWUKH 7DV

UNVSROUELDMHY &DSIVEO% ( WDIQIQ) SWRIWDP  Z KIFK Z DVIUHHRI

FRW , HQIR®G 1Q WH SIRILP DQG UHFHIYHG

6KUA\ D. XP DU 7UDIQHH 296<VIQHW WDIQIQJ 1Q VKH 9 6, VHFVRU Z KIFK KHGHG P
* HYHIRSP HQW [ HFXWYH 5 DQFKL EXIS UHBYDOWNLQY DQG NQRZ BIG) H

SIWUFRP SGMQ) VKH WDIQQ) , Z DV S@FHG DV T
6DBV 0 DQDIHU IQ D 1IQDQFH FRP SDQ\ Z WK DG
DQXDOLDY RI U

7KHWDIQIQ) DQG S@FHP HQWXSSRUMKHGHG P
WRUWHDLQIQ) DQG FRQWEXW R P\ 1DP 1O , DP
WKDQNIXO VR 7DVD &DSIVIO DQG 7HDP / HOWH IRU
SIRYIGIQ) WKIVRSSRUKXQW E
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$P RQ FXUHOWD HP SGR HG USRQGHQW Q

UHSRUMG \KDWVKH. DU QRWDE®H VR \DYH
PROH UUXDW ZKIoH USRUMG EHQ)
DEGI VR \DYH DQG USSRUMG  \DYIQU
RFFDVRQD® 7KLY (H®FW \KDW DOKRXJK [
SURSRUIRQ R LHVSRQGHQW KDYH WDQUURQHG LW
HP SR\ P HQW LHI XU \DYIQIV UHP DIQ 0P IWAG )\
DOR IQGIFDIMY WDWIQFRP H JDIQV P DI QRWEF
WKIILFIHQWVR VXSSRUVFRQUMMQAVDYIQIV IRU VKH
P DRUW

e
B 6RP P
i
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UOVHOQH %4HK DYLRXLDCB VWKV
$VWKH RXWHW SDUFISDQW H KIEIWMG RZ FRQILGHQFH BIYHY QP WG FRP P XQIFDVRQ WIGY DQG P LQIP D
H SRVXUH VR SLRIHWIRQDO HQYILRQP HQW 0 DQ\ @FNHG FRQIGHQFH 1Q IQMUHZ V DQG KDG LHWMFWC
SDUFISDMRQ IQ KRXVHKRGS GHFIMRQ P DNIQU

%HKDYIRXUDO HYHQRSP HQW XUQU 3LRIWDP P H

TKHSWRIWDP P HIRFXWHG RQ FRP P XQUIFDMIRQ VRIVWNLAY DQG Z RINSMFH UHDGLQHW VXSSRUMG E\ FDWRRP
WDIQQJ DQG SWFVFDO H SHIHQFH  3DUWFISDQW HQIDIHG 1Q P RFN LQWMUMHZ V. SHHU GDWIQU  DQC
SURIHWIRQDAIQULDFIRQY FRQWEXVQ) VR EHKDYIRXIDOGHYHBRSP HQW

3RWN,QWAXHQURQ 2 XVPRP HY
3DUAFLSDQW LHSRUMG HDUD EXVIP HDQIQU IXQP SURYHP HOWIQ EHKDYIRXUDCDQG VRFIDOGIP HQURQY
. UHSRUMG P SLRYHG FRQIIGHQFH

. LHSRUMG LP SLRYHG |DP LO WKV DQG LHFRJ QIMRQ

QDGGIMRQ TXDAMYHKUWZ HHREHYHG 1Q

+ &RP P XQIFDMRQDQG Z RUNSMFH LOWLDFVRQ WY

* &RQIGHQFHIQ QDYLI DVQJ SIRIHWRQDCHQYILRQP HQW
+ .QFLHDWHG SDUAFISDURQ 1Q KRXVHKRE GHFIMRQ P DNIQ)

TKH 1P SLRYHP HQW LQGIFDWA HDUD WIRJ H EHKDYIRXUDOWDQVIRUP DVRQ SDUAFX@UD 1Q FRQIGHQFH DQG \RFID

SRWMRQUQ) +RZ HYHU WKH P DJQUXGH Rl FKDQUH VXJJHW WDWFRQUQXHG LHIQIRFHP HQWDQG BRQUH
H SRVXUHP D EH UHT XILHG | RUGHHS HU VXWIAQHG EHKDYIRXIDOKUW
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$P RQJ FXUHQMD HP S®\ HG UVSRQGHQW Q UHSRUMG DQ P SIRYHP HQWQ VHO FRQILGHQFH DIVIAL
WH SWIRIWP P H IQFOGIQ) ZKR UHSRUMG KUK [P SIRYHP HQW DQG ZKR UHSRUMG \RP

1P SIRYHP HQW 7KH UHP DIQIQ) UHVSRQGHQW LHSRUMG QR FKDQIH IQGLFDAQ) VKDWIP SIRYHP HQW 1Q \HD
FRQILGHQFH Z HH REVHUYHG DP RQU \RP H SDUFLSDQW

(DUD WRIH IP SLRYHP HQW 1Q FRQIIGHQFH Z HIH REVHUHG IQGIFDIQ) IQMIDOEHKDYIRXIDOVKUIW Z WK SRWIQUX
TRUIXUKHUWUHQI VIKHQIQ) VIKURXJ K FRQUQXHG Z RINSMFH H_ SRVXUH
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$P RQ FXUHQM® HP S\ HG LIVSRQGHOW Q
\RP HIP SLRYHP HQWZ KI

WHSRUMG D JUHDMP SIRYHP HQWDQG UHSRUME

HSRUMG QR FKDQU H 1Q WKHUUVSHRWRUWIVKY Z WKIQ VKH DP 1O 2 YHD@

RI UVSRQGHQW LHSRUMG D SRWVIYH FKDQU HIQ VKHLIDP 1O WINKY DIMIUVKH SURI LDP P H

ENie » Ni O X~
R BY @ 3V55 8N
$ W QULIFDQWP DIRUW HSRUMG KDy
VKHULQFRP H FRQMEXWAV VR GDIO KRXVHKRGE
H SHOWY  Z KIBH VXSSRUN WKk
HOXFOMRQ RI FKIGBUHQ RU MEQQIV $LRXQG
LQGIFDWG WKDWWKHL HOLQIQIV KHGS 1G
WHGXFIQ) GHEW  DQG UISRUWMG DG
DELOW VR VDYH
$GGMRQD® EHEHQ ? Rl LAVSRQGHQW
KL K@ KWAG FRQUMEXVRQV VRZ DUGV P HGLFDX
HSHOWY  PDQDIIQ)  HP HUHQFLHY
1P SIRYIQ) @YIQ) FRQGIMRQY DQG LHGXFIQ)
1LQDQFIDO WHW 2 Q@ UHSRUMG WDV
WHU FROWEXWRQ GRHV QRW PDNH C
WJ QUIFDQWGLIHHQFH

66

, DP $QWKIND 61QIK &KDQGHOILRP . DQSXU 8 WIt
3WGHWK , Z DV FRQFHUHG DERXWP \ FDUHHUDQG
XKW HSHAD® WD) XSSRIQY P\
SDUHQW DQG , IHIKQUXUH DERXWZ KDWHR GR DIV
FRP SOMQU P \ VFKRROQJ
* XUQJ D FRQVMWDIRQ Z WK P \ XQFOH , FOP H\R
NQRZ DERXW VKH 7DVD &DSWDO 9% ( WDIQIQI
SWRIWP Z KIFK Z DVIUHHRI FRWN, HQIRTG 1Q WKH
KRXUWDIQIQ) SLRILDP  Z KIFK SLRVGHG P +
Z WK DFRP SUHKHQWYH XQGHUAMBQGIQ) RI KH 4 6,
HARY
$IWU FRP SOMQ) WKH WDIQIQJ  7HDP / HDV-
WSSRUMG P H E\ SIRVGIQ) P XOSGI WE
RSSRUKQMHV $ IWUDWHQGLQ) VHYHLDOQWAHZ V
| ZDV \HBFWG DV D %DFN 2 IIFH ([ HEXH D
) XVRQ 0 IFRILQDQFH Z YK DQ DQQXDOVDM RI
u
L DP JUDIMIXOVR 7DV &DSIVEODQG 7HDP / HOWH IR
WCHU FRUQXRXY VXSSRUWDQG JXIGDQFH Z KIFK
KHBHG P HVHFXUH VKLY RSSRUKQ E

$ QUKIND 61QJ K &KDQGH:

99
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UDVHDQHS VSLDARQY  &DUHHUS Z DUHOHW

SWEDHIQH SDUWIFISDQW KDG QP WHG FOUW RQ FDUHHU SDWKZ D\V DQG JIRZ VK RSSRUKQUIHV Z K
DVSIIMRQV @MUHO UMMMFMG E\ @FN RI H SRUXUH JXIGDQFH DQG DFFHW VR IRWP DOHP S P HQW &DUH.
S@QQIQ) Z DVP LQIP DODQG P RMEDIFLSDQW GLG QRWKDYH D GHILQHG WDWFVRU EH\ RQG VHFXUQ) D EDVIF IRE

&DUHHUZ UHQVIMRQ" XUQJ 3LRILDP P H

7KHSIRILDP P HIQURGXFHG SDUAFISDQW VR WIXFVKLHG FDUHHUSDVKZ Dh VZ IVKIQ VKH %) 6, VHFVRU DIRQJ Z K
H SRVXUH VR LR®! SR IAWIRQ Z RINS@FH H SHAVIMRQV DQG SLRIHWRQDO) LRZ VK RSSRUKQUIHY &RP SRQHQW
VXFK DV FDUHHU FRXQWH@Q)  JRDOVHWIQI  DQG Z RINS@FH HDGLOHW WDIQIQ) VXSSRUMG SDUFISDQW 1
GHYHRSIQ FODUHUFDUHHUGLLHFIRQ

3RVW, QUAYHQURQ 2 XWFRP HV

3RWIQULYHMRQ SDUFLSDQW GHP RQWADMAG HDLD L QVRI FDUHHURUHQVPVMIRQ DQG XSZ DUG DVSILIVRQ

«.QFUDVHG Z LGIQJ QHW/\R FRQUQXHIQVKH Z RUNIRUFH DQG EXIS Z RN H SHUHQFH

P SIRYHG XQGHUABQGIQ) RI FDUHHUSLRI UMWIRQ RSSRUKQHV HJ P RYHP HWVR VHQIRU LRGNV WDP
BOGHUKLS SRUMRQV

o ¥ RZ QU LQWIHWAIQ WLEHQKDQFHP HQWDQG | XVKLHLOFRP HILRZ VK

3DUIFLSDQW DOR \KRZ HG LWMQWIR UHP DIQ HP SGR\ HG DQG SLRJLHW Z IWKIQ VKHW LRGNV LQGIFDMQ) D WU\

IR KRUMMP WRE VHHNIQ) VR RQJHUWALP FDUHHUVKIQNIQ)
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(P S® S IQDREIP U »
Z KW KOS HOUH

SHFHQRIHRI IASRGHON

$ QRWE®! WDWH RI FDQGIGDMAY KDYH SURIUAWHG IQUR EHWHU LRV Z WK KLJKHU UMVSR QIELOW DQG
JURZ VK SRWIQUDO IQGIFDIQ) WIRQD HDUD VJQV RI XSZ DUG P RELOW $ GGIMRQD® DUH 1Q WEGH (R B
D@ QHG Z WK VKHUWNEY Z KIH FRQUQXH 1Q LRIV VP LMUVR KHUSUH SWRIUDP P HWKIMRQ

SWIKH VOP HWP H DUA1Q WP SRDY RUXQWIE®! HP S®\ P HOWDQG DU FXUHQWD XQHP S HG
KLIKQ KVQ) RSSRUKQUAHV VR I XUKHUHQ) KHQ ME WIELDW DQG VXWRIQHG HP SGR P HMRXWR PHY
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SHFHOIIHR UASROGHON

$P RQI FXUHQWD HP SGR HG IIVSRQGHQW Q
UHSRUMG DQ LQFUHDVH 1Q UHVSRQUELDAH
pe' UHSRUMG WLIDHOKDQFHP HQUWKLRXJ K
RQ VKH IRE BOUQIQ) $ GGMRQD® USRUMC
UFFHIYIQ) UHFR) QUARQ RUSRWVH IHHGEDFN ILRP
WXSHUMRWY Z KIGH UHSRUMG DQ IQFUHDVH I
\DDU  RU IQFHQUYHV $ \P DIBU SLRSRUIRG
USRUMG SLRP RURQ RUD LRGI XSJUDGH
pe's UHSRUMG QR XSZ DG P RELOW 7KD
VX33 HWV VKDWUHVSRQGHQW H SHUHQFHG JLRZ W
SUPDUO  1Q MSRQMELDAHY DQG NG
GHYHRSP HOW ZIWK (HDMYHO  1HZ  UHSRWQ)
IRWP DFDIHHUS LRI IHWIRQ WXFK DVSIRP RURQV
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0 RGHDWO FRAIGHON »
P HFOTURSSRUKQUE

wozmzon: - D
L

LRGN &
ROSRUKQUIHI MUEC

$P RQJ FXUHQWD HP SGR\ HG UVSRQGHQW Q
USRUMG EHQ) V@KW FRQILGHQWDERX\
FOUHU JWRZ WK IQGIFDMQ)  VKDW RSSRUKQUIH\
H MW EXW DM SHFHYHG DV GP WG 6P DXt
SIRSRUIRQV WHSRWMG EHQ) YHI FRQIGHQ
RUP RGHDWAD FRQIGHQW ZKio
UHSRUMG  QRW EHQJ  FROQIGHQW DERX\
JIRZ WK RSSRUNQHV 7KV IHBFW \KDWZ KI®
HVSRQGHQW SHUFHIYH WRP H WFRSH IRU FDUHHL
SWRIUAWRQ FRQIGHQFH BIYHY UHP DIQ P RGHUDWM
ZIK @ WG WRQ FRQIGHFH 1Q FODI
DGYDQFHP HQWSDVKZ D\ V
2YHD® WH REWYHG YDUDIRQV DFIRW
IP SOP HMMRQ ~ SDURQHY/  KUK@KW  VKh
SWRIWP P HY DGDSWEIOW DFRW  GYHUF
FRQW( W 7KH 11QGIQUV VXJ J HMWKDVERVK P RGHG
FROQMEXW W RXWRP HY  WKIRXIK
FRP S®P HDU WHQI VKV Z VK RSSRUKQUIHV VW
HKDQFH [P SDFW  WKIRXJK  FLRW GDLQIQ)
WRQGDLEVOMRQ DQG WHQU VKHQIQ) RI FRQUMMQ!
GHIYH SUDFUFHY

L DP 6KUKWIGHUK ILRP 9 DLDQDW. 8 WDU3 LDGHW
Z DQWG VR EXIG D FDUHHUIQ VKH % 6, VHVRUDQG
Z DVERRNQU IRUVKH UJ KVIRSSRUKQIW
TKIRXIK P\ FRXMQ , FDP H VR NQRZ DERXWVKH
70 &DSWPO % ( WDIQIQJ SWRIDP  XQGH
7HDP / HVH) RXQGIMRQ , HQURTBG Q WKH WDIQIQ)
DQG IRXQG VKH VHWIRQV X\H XCDQG LHBIYDQW
$IWUFRP SGMQ) KH WDIQIQ) , Z DV S@FHG DV T
6DBV ([ HEXH DW* LRP R 1Q 9DUDQDM. Z WK DG
DQQXDORT& RI U

ZRX® QW VR WKDQN 7DD &DSWPO DQC
THP /HDH IRU SIRMGIQY P H ZLK WK
RSSRUNQW DQG KHBIQU P HWIOUAP |\ FOUHU

BKUVIGHVK
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* P SIRYHG FRP P XQIFDWRQ WIFKQIFDODQG Z RINS@FH LAY

+ ,QFUHDVHG FRQILGHQFH DQG RYHID@WRE LHDGIQHW

*  ( QKDQFHG FDUHHUDZ DUHQHW DQG SIHSDUIHGQHW IRUHP S@R\ P HQW
+  $FKIHYHP HQWR! [LQDQFIDAQGHSHQGHQFH DQG P SLRYHG \HD HWIHP.

)$0./</(9(/
5 HGXFHG ILQDQFIDCEXUGHQ RQ KRXWHKRGY

* . QFUDWHG FRWEXVIRQ VR KRXVHKRGS LOFRP H

+ * BDWUUHFRI QURQ DQG DFFHSVDQFH R EHQH FIDUHVEFDS DELOHY
+ QFUDWG IDP 1O WXSSRUNRUFRQVQXHG WIGIQJ DQG HP S®\ P HQV

&20081,7</(9(/

+  QFUHDVHG DZ DUHQHW DQG LHGXFHG W0 P D DLRXQG HP S\ DELMW DQG LIQFGMRQ
« ( QFRXUD HG SDUAFLSDMRQ Rl RVKHUA RXVK 1Q WIGIQ) SLRI WP P HV

« 3LRP RWG D FXOKWHRI DVSILDARQ IQFGVRQ DQG Z RINIRUFH SDUMFISDARQ

6(&725/(9(/

+ BWHQIWKHQHG RFDCHP S\ P HQADQG WIEIQ) GOND) HV

+ (QFRXWDJHG HP SGR\ HWVR DGRSWIQFOYHKILIQ) SUDPVFHYV
+  &U-DWG UHSTFDE®IP RGHYIRUGIMMFWBIYHOP SOP HMMRQ

1$7,218/ /(9(/

 &RQWIEXVMG VR QDMRQDCP WMRQVVXFK DVEN@QGID

" HP RQWDWAG \FDDE® DQG LOFOMYH WAIQ) P RGHY

+ 6XSSRUMG ELRDGHUJRDI/RI HP SGR P HQWI HHUMRQ DQG HFRQRP IF IQFOXVIRQ
+ 3LRYIGHG LOWI KWIRUSRIF\ BIYHOMHQUVKHQLQ) RI VNAIQU LOWMDIAYHY
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,QGXWA 3RS VSULH
\QGIFDIR! SOEI AT Fee QUASUVIMRG 6RXUFHV
SLE JRY LQ 3UHVVS5H
. 30.9< 35" _06'( 5DM
%) SVBDUZ WK VRS VI 6DEKD UHSO\ -XO
.2 SODFHPHQW UDWH
3“1?;;‘2 VRS s SWRIWP P HV XQGS RUJ SROLF\
SHURP 1 DFHE H WJ QUIFDQWD DERYH FHQWUH LVWDQEXO
16 & SUYDV QOMRQDCDYHIDIH SULYDWH VHFWRU G
HP RGHY OHVVRQV LQGLD _ 8
&:6" 1 "/)6
SZVNLOOV FRP EOR
VDODULHV EIVL _ 3
JHYHO %)6” 6DODUL
VUPVE FRP EORJ EI
u ? \SHDOU VDODU\ LQ LQGLD |
(QWI /HH uo2 \SUDG EXWIU HO
P ROK PDQDJIHUV _ 650 6F
600U PRQW | WNHZ HGVRZ DUG Wk R
u 2 138 %DQNLQJ 6DODU\ *;
%6, u 2 I3 ®Z HUHQG Z WK IHZ
WSIFDO CUKFUEDRHW WKHSULQW LQ HFR(
Q FKXUQ LQ LQGLDV I
SHXWHUV 7KH 3ULQ
&(2 SHXWHUV "QGL
/2)35w® ”'Pm ODERXU JRY LQ VLW
. rp Hoa | Dmoan 2rp | Y QUIFDOM KUKH SGL 0LQLVWUL
MRG el sors LQFOMRQ WIRQY /IDERXU :RPHQ /)35
: o 8EDQ JHQGHUIP SDFW <RXWK 85
a @
bUEL RUJ LQ 6FULSV
'LVSOD\ DVS["SULG
7UHQG 3URJUHVV |
g HF a
"S“ ? %6 1| sHWUWDQ W DWWULWLRQ
b Rowy | 'RQVERHDYD \DP HIRE RPV WKHSULQW LQ HFRQ

FKXUQ LQ LQGLDV Il
SHXWHUV 7KH 3ULQ\
1RY IURQW
DWWULWLRQ
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BWKFKUG % 6, IRFXVHG WDIQQ) DIWQHG Z VK HQWI BIYHO ME
WHTXUHP HQW

+LIK S@FHP HQMDW VXSSRUMG E\ FHUMIFDVIRQ

6WRQ) \NIDGHYHRSP HWDFLRW %) 6, GLIWDO DQG FRP P XQUIFDMRG
GRP DIQV

(1IHFWH SOFHP HOW GONDJH HQDEGQ)  WDQWARQ QR IRW D
HP SB\ P HOW

3RVMIH FKDQI HV 1Q FRQILGHQFH DQG KRXVHKR FRQWIEXVIRG
SRWASLRIWP P H

9DUDMRQIQ S@FHP HQARXWRP HVDFURWIP SOP HQAQU SDURQHY

0 RGHUDW LHWAMRQ DQG @ IWHG VXSSRUNRUIRE WDQUMRQ!

/1P WG GXUMRQ DQG GHSWK RI SRMS@FHP HQWRMRZ XS VXSSRU

SWHQIWHQIQ)  HP S® HU SDURHUKISV IRU P SIRYHG  SOFHP HQ
TXDIOW DQG FDLHHUSIRI IHWRQ

( [ SDQURQ LOVR DGYDQFHG %) 6, URBIV DQG GLI VXCI LQDQFIDOVHUFH\

( QKDQFIQU IRTBZ XS DQG DOXP QL HQI DI HP HQWIRULHIMQMRQ DQG LH
SOFHP HQW

JQUAI LDVQY DGYDQFHG VNP RGXGIVDQG FDUHHUS LRI LHWIRQ SDWZ D\

/HYHDILQU JURZ 1Q) GHP DQG 1Q %) 6, DQG DAHG VHUMFH VHRVRU



5N RI IRE GLFRQUQXIW GXHVR QP WG J LRZ VKK SDVKZ D\ \

( FRQRP IF |0(FVKDURQV DIIHFIQ) HQWA BIYHOY 6, DQG VHUEH AR

REV

' HSHQGHQFH RQ KRUMMP  STFHP HQW Z IKRXW@RQ) WP FDUHH
SWRIUWRQ
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{ 7KHSLRJ\.|PPHW3LH\MNWHQF|’E|RUI’PSGR\EL[DNUDR@\RXVKZWK\
m @P WG DFFHW VR IRUP DOVHFVRURS SRUKQMHV SDUFX@UD KRVH HQI DI HG I
LQIRWP DOHP S\ P HQWRUZ KR Z HH XQHP S®\ HG SURUVR \KH SWRIWDP P H
5(/(9%1&( % IRFXVQ) RQ %6, GRP DIQ W@ DRQ) Z K GLIVEO IIQDQFIDO DQG
FRP P XQIFDMRQ FRP SHWQFLHV VKH SWRIWDP P H P HHW HQW ®IYHO ME
WHTXIHP HQW 1Q WKH VHUMFH VHFVRU 7KH WDIQLQ) DQG S@FHP HQWARNDJ +
DWQV Z MK EHQHIIFIDY DVSILDVMRQV IRU WRE®! HP S\ P HQWDQG LOFRP F

JHQHIDARQ

/m SQQP HWZLKE' * 6 ¢ 6 *
&2+(5(1&( !Jl ﬁ/l

+ SWQP HYAZ LK 6N@QGIDO MMRQ 30 . 9< 1 DMRQDGBRAF\ IRUBNIC
* HYH®SP HQW

« 6XSSRUVZ RINRUFH UHDGIQHWQ %) 6, DQG DAIHG \HMFHY

+ &RP SOP HQWQDMRQDCHP SGR DELOW LQMDWYHY

~

7KH SWRIWDP P H KDV P HWIW FRUH REMPUYHY LHDWG VR WDGHYHRSP HQ\
DQG SOFHP HQWS VRDCRI R VSRQGHQW LHSRUMG EHQ) S@FHG DIV
WDQQ) DG UHFHLYHG FHUAIFDMRQ 6NDFT XIVVRQ Y UH GFWG DFLRA
%6, GLIIVEODQG FRP P XQIFDMRQGRP DIQV Z WK RYHU  UHSRWQJ JDIQVIC
NH\ IXQFIRQDCDQG EHKDYIRXUDONAY

7KH SWRJWDP P H DFKIHYHG LHXOV Z WKIQ D LHOIMYHO \WKRUWWDIQIQ) DQC
S@FHP HYWA\ FBI VXSSRUMG E\ WIXFUKUHG WDIQIQ) GHIYHU DQG S@FHP HQ\
SIRFHWHV $§ P DIRUW RI UASRQGHQW WEXHG HP SGR\P HQWZ WKIQ M|
0) &(1&< P RQKV RI WDIQIQ) FRP SBMRQ Z WK D GUH SIRSRWIRQ UFHYQ) RIH.
OWAY ZUKIQ ? P ROV 7KH SWRILDP P H GYHDIHG H IWQ) WDIQIQ)
IQUMIKFXH DQG  EGQGHG  ®DUIQ)  DSSLRDFKHY  HODEQQD WP HO
1P SOP HQUIMRQ DQG HIIIFIHQWUVRXLFH X\VAQ} DARQ

QGH 3ROV 9HI+UK 3RION +UK 3RQN 0RGHDM 3RION /RZ 3RIQN 9HI /RZ
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. UHSRUMG DQ LOFHDHIQIQFRP H
m + + RXWKR®G FRMEXVRQ IQFUHDWG
. UHSRUMG P SIRYHP HOWQ FRQIGHQFH
03$&7 . UHSRUMG 1P SIRYHP HQAIQ 1DP 1O WINKV
. UHSRUMG LODELDIV VR VDYH L XOUD

| &RQUGHDE®I HMQURQ DQG FRMQXHG HP S P HMREVHUHG
m | %-KDYIRXUDCFKDQU HV FRQILGHQFH DQG 1LQDQFIDCDZ DUHQHW SURVHQY
A b 10 RGHUDWA FDUAHUFRQILGHQFH DQG SURI LVMIRQ SDVKZ DLV
11 HHG IRUMAHQI WKHQHG IRTRZ XS DQG DXXP QUHQI DI HP HQW
« 16WHQIWKHQIQ) HP STR HUGQND) HVIRUGRQ) WP FDUHHUI WRZ WK

QGH ROV 9HI +UK 3RQW +UK 3RIQW 0RGHDM 3RQN /RZ 3RIQW 9H) /RZ
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2 SSRUNQUHY H IMWWR | XUMKHU VWHQIWKHQ SURIUDP P H HIHFYHQHW E\ GHHSHQIQ) VRIVANIEY IRUKLIK
SUKUH VDB HQYILRQP HW IQMRGXFIQ) WAKFKUHG SDIG RQ WKH RE WDIQIQD 2-7 FRP SRQHQW DQC
HOKDQFIQU FXUIFXOP DA QP HQWZ WK LHDOZ RUTS VDBV B HW DRQIMGH DGYDQFHG %) 6, SWR GG\
NQRZ BIGIH

3OFHP HVBUHSDUDMRQ FDQ EH I XUKHUWUHQU VKHQHG E\ HOKDQFIQ) FDQGIGDWMVESHURLP DQFHIQ +5 DQG
WFKQUFDALQWAYLEZ V DIRQ) Z WK EXIBIQ) FRUHHP SGR\ DELDN VNIGYVXFK DVUHVKP HGHYHIRSP HQW
LQMXLHZ UDGIQHW FRP P XQIFDMRQ DQG SURIHWRQDCEZ RINSMFH EHKDYIRXUDQS HAT XHWH

&DQ I XUKHUMAHQI WKHQ SRS @FHP HOWXSSRUMKIRXJ K FROMMMQWRARZ XS RYHUD SLR BQJHG SHUR GD\
D XQURP IWHTXHQR\  Z KI®i VXSSRUQ) FOQGIGDVMAY KIRXJK IRE WDQUMRQY DQG DGGUHWIQ) Z RINS@FH
FKDOHIQU HVVR [P SIRYH IHWIQURQ

&DWHHU6XSSRW 3 RJ IHWR(Q

&DQ WUHQU VKHQ FDUHHU FRXQUHEI) VIR HQDEGH WDIQHHV VR VHWHDOWIE. H SHFVEMRQV DQG P DNH IQIRWP HG
FDUHHUGHFMRQV

&DQ H SBRH HWZE@AIQ) DQ DOXP QLQHVE RN VR IDFOVMIW P HQURUKIS SHHU®BDURIQ) DQG MRE HIHUDY
VXSSRUIQ) BRQU WP FDLHHUSRI LWMRQ
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70V 675,9( DQG 7HDP / HOWH ( GXFOMRQ ) RXQGIMRQ KDYH P SGP HOMG WKH 3LR$VSLLH 2 %9 6, GNAQ)
3WRILDP P H HQDEWQY XQGHUWHUHG | RXVK VR J DIQ LOGXWAL LHBIYDQWUNLEY DQG DFFHW HQW BIYHCHP S@R P HQ\
RSSRUXQWIHV 7KH SURJLDP P H GHP RQWDWIV WRQJ WDIQIQU RXWFRP HV DQG D VIP HO WDQUMRQ LR IR B
Z K QRIDE®! SDWFISTMRQ ILRP Z RP HQ DQG P DU IQDIMHG J LRXSV

9DUDMRQY 1Q S@FHP HQWRXVFRP HV DFLRW SDURHLY KLJK VD@U H SHFVMRQV DQG VKH QHHG IRUSIR RQIHC
SRWS@FHP HQW XSSRUN IQGIFDWA DUHDV 1RU WAHQIVKHQIQD. HP SG P HQW XWIIQDELOW © K 1P SIRYHC
HP SGR HU DO QP HQWDQG WIRQUHUIRTRZ XS P HFKDQWP V VKH SLRILDP P H KDV VKH SRMQUDOVR HOKDQFF
Q) WP FDUHUSLRI IWIRQ DQG GHHSHQ WP SDFVDFLRW GRFDVMRQV
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7KH 3RS \SILH ? %) 6, 6NAQ) ,QMDANH LV SDUWRI 7DVID &DSIVRO/ P WAGK/ 78&/ &65 WIDMAI\ 1P SGP HQWAC
VKIRXJK 7DV 675,9( DQG 7HDP /HDWH ( GXFDMRQ ) RXQGDMRQ 7/() 7KH SWRIWDP P H DGGLHWHV &RZ

HP SGR DELOW DP RQJ XQGHUHYHG \ RXWK E\ SLRYIGIQ) WDIQIQ) 1Q VKH %DQNIQU ) LQDQFIDOHUFHY DQE
QXWDQFH %6, HEVRU

TXUQ )< 2 WKH LQUDWYH Z DV FRQGXFWG DFLRW P XGIS®! ,QGIDQ WIVAV P RELIMQ) \RXK R
ZKRP ZHHFHUNIHGDQG  SOFHGIQHP SRP HQW  S@FHP HQMDW VKR XIK 7HDP / HDW DQG
P REIDHG FHMILHG DQG  S@FHG IQ HP SB\P HQW S@FHP HOWDM E\ 7DV 675,9( 7KF

LQUIDWH KDV SDUWFX@UD EHQHIWMG Z RP HQ DQG 6& 67 FDQGIGDWY FRMIEXWIQ) VR LQFOMRQ DQG 11QDQFIDX
HP SRZ HP HQW
ho! A%03 .1 ARO " «.J« X

7R HQKDQFH WH HP SGR\ DELOW RI \ RXWK ILRP - XQGHUHUHG FRP P XQUAHY VKLRXJ K LQGXWA DO QHC
WDIQIQ) [QVKHY) 6, HAVRU

7R EUGIH WH JDS EH HHQ HGXFDIARQ DQG HP S®\ P HWE\ GHYH®SIQ) GRP DIQ NQRZ BIGIH \R 1
\NUTY DQG Z RINS@FH UHDGIQHW

7R IDFLOVIVWM XWIIQDE G HP SGR P HWRSSRUKQUAHY VKLRXIK WUKFIKUHG S@FHP HQWVXSSRUMDQE
LQGXWA @QNDJ HY

6823( $1' 678. (+2/' (5, (17,),8$7,21 3+$6(
0 z( "E« .20 .
7KH652 , DQDOWYDIP VVR P HDVXH DQG P RQHW H WH VRFIDOHFRQRP LF DQG KXP DQ FDSWROYDXXH J HOHUDWAC

VKURXJK WKCH 3 URS VSILH SLRIDP P H UHDMYH VR VKH (QYHWIP HOWP DGH E\ 7DVD &DSWWROY (P VMG WDGRSW \iKH
6RFIDODDOHS . 1LDP HZ RUNVIR HQUXUH L) RXU WDQUSDUHQR\ DQG FRP SDUDELOV

S«

ho! A% 0

7R DWHW KRZ WKH 3RS VSILH WEQ) IQWYHQMRQ KDV WDQUIWIG &65 IQYHWR HWIQUR P HVKIDE®! \RFID!
YDOHE\ 1P SIRVIQ HP S\ DELOW IQFRP HJHQHDRQ WNGHQKDQFHP HQWDQG HP SRZ HIP HQUDP R @ \ RX\W
EHQHIFIDUHY
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7KH DQDOMY FRQUGHW GLLHAWDQG LQGULHPWWINHK RGSHUY DI | HFWAG E\ VKH SWRILDP P +

YHQHIFIDU \RXWK 7HDP / HOWH 7DV $FTXIHG % 6, QY J DIQHG MREV DQG [P SLRYHG IQFRP HDQC
675,9( FHQWHV VHO FRQIGHQFH

)OP GV EHOHIE ([ SHUHQFHG IP SLRYHG I 1QDQFIDCFRQGIMRQV DQG LHGXFHE

GHSHQGHQR
(P S®HY %HQHIWG 1LRP WDIQHG FDQGLGDVAY VXIWG IRU%) 6, LROA
\P SGP HQWQ) SDURRHY ( QKDQFHG GHQYHU P RGHIYDQG FUHGLELDA
&RP P XQW P SIRYHG DZ DUHQHW DQG IQFOXVRQ IQ IRWP DCHP S@ P HQ\

287820 ( 0$33,1% $1' 7+(25<2) &+$1*( 3+$6(

ARO..«¢ .1 IR zJ0

7KH SWRIWDP P HY 7KHRU RI &KDQIH 7R& RXWIQHV KRZ IQSXW DQG DFVIMMHY BDG VR \KRUW P HGLXP  DQG
®Q WAP RXWRP HV

FHIILHG DG
0 REW DURQ SOFHG - s EXWBIQHG 11QDQFID
FRXQUHEQY WIRIK ! WDELQW RP DO
65 1XQBIQU EV P SG DELOW
TR | i | el | e |
bee FRQILGHQFH [QFOMRQLQ
SOFHP HQWXSSRU SQFHGE\ 7DV Z RURFH
675,9(
(9 (1&1* $1' 9$/8,1* 287820 (6 3+$6(

0aX 0z!0 3¢
7KH YDOXDURQ RI RXVERP HVIVEDVHG RG

4 XDQUUDMYH VXUFH

) IQDQFIDOSR] LHVDQG DWXP SURQ
IDIKHUG ILRP VKH ILHE VXUH

3WRIDP P HP RQURUQY
GDVD SLRMIFWGRFXP HQW
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TRVECFDQGIGDVMA
P RELOHG

7UDIQHG DQG FHWNIIHG

3WFHGIQY 6, IRE

$YHDIHP RQKO
IQFRP H S@FHG U o U oK
FDQGIGDWMY FRQUGHHC

)** DQG WXUH. GOV DW/DVD675,9( DQG 7HDP / HOVH GRFDMIRQV UHYHD®IG VKDV
9DOHRI WDIQIQ) FRWRI VP LOUFRXUHVIQUKHP DINHWY EHVE HHQU u DG
FROMGHUHG IRMDIQHA | U UNVSHAHO +RZ HYHUIURP VIKH SDIHQW R WDIQHHY SHUSHAWYH D

P RGHDM FRWRI U LVFRQUGHHG DSIR{\

(67$% 6+ 03$&7 3+$6(
03A nRRXJ X" !'A (hE3AX 0z A®
7R SIHYHQWRYHUF@IP LQJ DQG HQVXUH DWMEXVRQDCDFFXLDF DGMWP HQW'Z HLH DSSAHG

(030027 NS NG VN
3 SWREDELONV A FRQUEXVRQVRI RIHUDFVIRU
RXWRP HVFRX@ RFFXUDQ\ Z D DQG EHQHILFIDUHVERZ Q HIRW
(a@p-° ° P ‘j@; (85nd
Z KHQ RSSRUKQMH\ = GHFOQHLQ RXWFRP H YDOXXH

XEVAKXW | RURVKHLY RYHUWP H
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THDP / HOWH? CHoc 2 Hu Ky wu}ﬁx‘i’sww e
FRQUGHUHG DVVKHZ HIKV
7ooHG VR | TR o e RSSRUKQIW BVAIRU
FHUWIHG WP HERX UM R RUKHUMDIQQ)
DI HQFIHY
THOP | HOVH 7DIQHHY
GXUQY VKH VXUH. UAYHDBC GUS@FHP HOWDY
THOP /HDWH? | WKDWIKH Z HHIQIQIRWP DX XUEQ WHHIVDQ
<SRWIDQQ) | HP SGP HWSURUWRWKH | cooyimyir | RSSRUMQY BwiRy GRSRII I
REV WDIQIQI KHQFH GHDG RUKHUFDQGIGDMV VR
Z HIKWYFRMGHIG W e | HH VWO JHAIKH IRE FROUGHLHG
P RAYDARQ DFLRWWKH
®OQQ) DV EHQHIW DVVKH
Z HEDVSHU ®OURIQ) DWZ R
7DM675,9( 2 GHDG Z HIKWY ®OUIQ) wmefmwm | 2 orrowexw
DG R | FROMBHHGDVIKHZ HIKV | Z KIFK RssRuXQW iRl | YRWKHRHDD
G VKH, FRXG KDHDWQGHC | FROWEXWGW | ot 1P SDFW
VRP HFRXUH WHIP SIRYHG mwgw‘ pa
®OURIQ) BVHO
7OMD675,9( 7TUDQHAVZ HU
QRWQDQA HP SG P HQW GIS@FHP HWD\
70W675,9( ? | SURUVRWKHWDIQQ) EXW WHUH
<RXWJDIQQ) | P DQ\ Z RX@ KDYHJIDIQHG RSSRUKQIW BAIRU
REV HP SGA P HQWRRQHURU RUKHUFDQGIGDWV VR
@MU KHQFH GHDG Z HIKW JHWIKH IRE
LVFRQUGHHG R EH
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7HDP | HDW-
27WDIHG
\ RXVK
FHUILHG

THDP | HDW-
2<RXWK
JDQIQY

WREV

7OW675,9(
27WIQHG
\RXVK
FHWIHG

7DW675.9(
2 <RXWK
IDQQ
WREV

7RVIDOL HV6 RFLDOD DOXH &XULHQUWE HDL u

(B« AX.z z( (R!.EzA%J
7KHRXWRP HV DUH HMP DWIG VR FRQUQXH | RUILYH\ HDLY Z VK DQ DQQXDOGLRS RII FRQUGHHG DW TKHRVD
SUHHQMODXH 39 RI EHQHILW LV FDEX@WAG XMQJ GLFRXQWAG | XVIKUH YDOXHV|

&XUHWEHD

<HU
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78/ &RQMEXVRQ? 7HOP / HOW

7&/ &RQMEXVRQ ?7DVD675,9(

TRVDQQYHWP HQ\

A.A n"«0%0zAa nEO .l 0zO0IX

$JJUH DWI P ROHVWHG VRFIDOYDOXH 39 $VHYIGHQFHG E\ 1LQGLQU VFRADWAG ILRP - GDVD GHUYHG ILRP P XOAS®
VRRY DQG VRXUFHV WXFK DV WKFVKLHG DQG VHP MAXFVKIHG , QUAHZ V 6 VBNHKRGSHUGIVFXWIRQV R BHUYDMR Q¥
DQG HFRQGDU LAVHDUEK VKH P RQHVZL YDOXH RI VIKH VIDQU LE @ EHQH LW WIQGY DL

PV NE ONVO 3 X N

3 XA NG @@ Nasive O ° °GNaVA NuXno@ ° 1
E@ ON/° noga®? «° °GNne v
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SHWaV

7KH DQDOVY GHP RQWUDWAY VKDIWIRU HYHU U LQYHWHG WSHHV Rl VRFIDOYDOH Z HUH J HQHIDWG
LQGIFDVIQ) WYRQJ YDOHIRUP RQH\ DQG HIl HFVYH XVIVDARQRI &65 UVRXLFHY

»
m

A A0 z( z.za ..z0ARO( ..EAl .x 02

$ GGUHWHV FUMFDCHP S DELAW J DS IRUXQGHWHYHG \ RXVWK DQG DRI QVZ K 6' * V. DQG
&RP SOP HQNVENMQGIDO WWRQ DQG QIMRQDCZ RINIRUFH GHYH®RSP HQASURUME
$ FKIHYHG KUK S@FHP HQUDQG WRQ) FHUMIIFDIARG,
0 XOUWDMM RDRXVWE WK (RZ SHUFDSIYD FRWDQG VIP HO SOFHP HMRXVFRP H\
* HQHUDWIG LOFRP HIP SLRYHP HQW ERRWHG KRXVHKR®@ FROWEXVIRQ DQG EXIOFRQIGHOFH
LQFUHDVHG FRQILGHQFH DQG DVSILIMIRQVDP RQJ \ RXW

RP HQW/HP SRZ HP HQ\

+ RXVHKRG LQFRP HFRQWEXVRQ

0000000
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e IHWHULVSHANZ IVKIQ IDP LGH\

e ( QKDQFHG IQFOMRQ LQ VKH IRWP DY) 6, Z RINIRUFH

MK OA AX.z3 .1 ARO®«..X3AE( ¢
e " UIFXQV 1Q FDSVKUQ) (RQJ G8AP  DQG LOWAL HOHUDWRQDAP SDFW
e 5 HIDQFH RQ VHDOHS RUMG LOFRP H GDVl

e &RQUHNDVYH ILQDQFIDCSUR] LHVP D XQGHUAWIP DWAWKH YD

&21&/86,21

7KH 652, DQDOMY RI 7DV &DSIWE 3 UR$ VSILH 2 %9 6, SNAIQ) , QUDVYH GHP RQUADVY \UJ QULFDQWARFIDODQG
HFRQRP F YDO(H FUHDMRQ Z WK DQ652 , LDARRI

7KWV P HDQV HYHU (XSHH IQVHWMG E\ 7DVD &DSWDOJHQHIWG U 1Q P HOVKUDE®H \RFIDOIP SDFWSUP DU®

VKURXJ K HQKDQFHG GYHIKRRGV HP SGR\ DELON DQG IQFGXVRQ DP RQU \ RXVK ILRP XQGHUHHG FRP P XQUAHY

% RQG TXDQUUDAYH UHKLQV VKH SURILDP P H FRMEXWG VR LQFUHDVHG FRQIIGHQFH J HQGHUIQFOXVRQ DQG

IRWP DOZ RINIRIFH SDUIFISDURQ D QIQ) WIRQU® Z WK QDMRQDOJRDY LQFOGIQ) 6NI,QGID 6"+ HFHQL
RINDQG (FRQRP IF* LRZWK DQG6' * 5 HOXFHG ,QHT XDOAHV.
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