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8 | FU FS2N FOT §-B3 JT N BCEBUWPY (>SN QPTIIPOPGOFCBNEZ VCEFSTFDUPO PGS ( 45" DU
. T 4BCHFFWB BIOW6 QPOPGCEB 0 ST ° 8 SUIFUUPO 5BY / P PG < N8I BCBE) $>

YFDITPO : FT 7KH SHWARGHU LYV D GHDOU B IMMUBHG 1Q 0 DKDUDWWD WART JRRGV \R D SXUFKDWHU 1Q
7HDQIDD WWRG JRRGVIURP ' HBLGHSRW7KH J RRGVZ HIH IQMIFHSWG GXUQ) WDQUMOQ S WIUSUDGHK $Q
REHUFDP H \R EH SDWHG IPSRUQ) SHDW XQ@GHUVHAWRY R WH &* 67 $PWRQ WH JURXQG \WDWIMH
GQ\VSDWK DGGHWR WH J RRGVIY QRWP HOMRGHG IQWH IQRIFH $QDSSHDXZ DVIIBIG EXWEZ W QR \KFFHW $V
WHH VR * 67 TUEXQDOKHFH Z UMBHIMRQZ DV IBIG

7KH +RQEGI $@KDEDG +L1K & RANDMZ HG WH Z UNSHWARQ DG VHADMGH WH REHY WKHG L WH JRRGV
P HQARQHG 1Q WH IQRIFH DQG H ZD\ ELOP DWKHG 1Q WPV R TXDQMY DQG YDOH WH QRQ PHOARQ R
G\VSDWK DGGUHW LV D P ICRUEWHDFK QRAIQMWY) SIRMRQVR VHPRQ L PHQV/ WD VD MCH TXD QRQIRU
[P SRUMRQR SHDW XQ@CHMAWRY LI | RIZ VIMG] P HQAQWH FDVH LQ +LQGXWEIQ + HEEDCR.RWP HAFV LY
GQUHFW GHSDWR HQMR UH XQG W DQG SHDRAVIQ  Z HHN/VR WH SHIMRGHU

8 | FU FSS-G&/CE BQOMDBUPOVCEFSTFDUPO  DBOCF SFK-DUFE X JJ PVUQSPWEJCH BO PQQPSY/QLZ PG
QFSTPCBM FBSICH PSCPU

[ FUDPF 4 PMUPOT 1SVBUF - NJFEW6QPOPGCEB 0ST 81-/P PG <¢#PNCBZ) $>

YFDITPO / P 7KH SHWMRGHULY D WFKQRBJ\ \ROMRQ/ VHIYIEH SURMGHU WH SRW \HIYIEHY RAMGH ,QaD W
IBG H XQG FOIPVXQ@GHMWHAMRQ R WH &* 67 $FW+RZ HYHU QR GHIFIHGR. PHPR ZDVIMKHG 1R \KRZ

FDXVH CGRWFH Z DVIMAXHG 2 QWH RQIEH SRWBOWH UH XQG Z DV\KRZ Q DV SIRFHWHG 1R RGHUZ DV KRZ HYHU
XSBDGHG 7KH SHIMRGHU RQIRMZ XS Z DV SURVIGHG KDWG FRS\ R WH RBHUUHWPAY WH UH XQG FOIP |RU
QRQWEPIWRQ R GRAXPPHQNV 6XFK RBHU Z DV FKDBQIHG 1Q Z UWSHWARQ FROMOAY  WDWSURFHGXUH
SUHWFUEHG LQWH X®N KDV QRWEHHQI RBBZ HG

7KH +RQE®! Y%RPED\ +LIK &RXUWND@Z HG WH Z UNSHMIRQ DG VHWDMGH WH UHWPWRQ RGHU 7KH RUILGDO
UHFRGV Z HIH FDOBG | RU 7KHWH Z DVQR BFRG R VHYIEH R' QRWFH RURGHULQWH [LB1 7KHUH Z DV QR KHDUQY

JUDQMG VR WH SHIMRGHU 7KH FRXQHO RUWH ' HSDWR HQAP DGH D | DIUMEMP HQAMDWSURFHGXUH SURMGHG
XQEHUSXBI  ZRXG EH IRBZHG 7KH GHSYXW FRP P MRGHUZ DV GUHAWG \R J IDQASHYRQDOKHDUG) R WH
SHWIRGHUDQG SDWDQREGHUIQ  GD\V



0 DWHW S U XHGE\ XV

8 | FU FS BQQFBMF-MBUCH WP VBMF PGTFSADF DBO MF WP ) HI $ PVUVCEFSTFDUPO  ( PG$ FOBM
&YDJTF " DU

51 F $ PN NJITPCOFSPG$ FOBM PPET BCE 4FSADF 5BY BCE $ FOBMYDITF 41 WMCH $ PN N JITPCFBW W
8 BND BCECBHBS*CEVTWBFT-NJFE° $&" /P PG < FH BWZB) $>

YFDITPO / P 7KH UASRQGHQVDWHWHH XQGHWRRN D Z RIV/ FROADPWIRUVKSS® HIHFWRQ LOXBAMRQ DQG
FRPPIMRQQ) R SURWFW 7KH \KXSSO IGFOGHG P DQIDRMWUG DV Z HODV ERXIKWRXWIMPY 7KH WHYHQM
ELLXUFDWG WH FRQADPWDQG GHP DQGHG VHYIFH VB RQ WIFKQEDODWIWEXFH WHQGHUWHG GXUQ) WH \DIG SURMFW
XQGHU FRQOXGY) HQJIGHHUMHYEEH $ GPDQG R DERWSY  FURIAV Z DV FRQIWP HG DBQ) Z W IQMBMADQG
SHDW 7KH DWHWHH 11BIG DSSHDOEH RUH WH +RQE®! &( 67$7 7KH +RQE®! & (6737 DQDO] HG WH FRQADFW
DQG DARZ HG WH DSSHDOKRTIQ) WDWGR FROKXEIY  HQJ IGHHUMHYIEH KDV EHHQ SURVGHG DQG QR YDOH FDQ EH
DWIEXWMG \R UHQGHUQ) R \IKFK \HYIFH 7KH 5HYHQMH EHQ) DIJUHYHG 1LBIG DSSHDOEH RUMH WH +RQE®I +LJK
&RAW

7KH +RQE®! 0 HIKDD\ D +LJ K & RAWGMWP MHG GHSDWRY HOADSSHDO ,\WKHG WDVWWH DSSHDOUHDW VR YDGH RI
VHWMEH GRHV (RMH WR WH +RQE® +LJ K FRXAWXQGHUMVHFWRQ  * R WH &HQADO( [ FMH $FW6XFK DQ DSSHDO
Z RX@ @ EH RH WH +RQE®I 6 XSUHP H & RAWKQGEHMFAWRQ  / R WH & HQADQ [ FMH $FW

8 | FU FSCPUDF VCEFSTFDUPO B C PGUF*CDPNF 5BY" DU DBOCF JITVFE Q3PQPTICH BEEJJPO
POU F H3?VCE U BUB SFQPSJI BT CFFOS-DFIFE GPN % ( *PSCPU

, & *OFSBUPCBM NJFEW6QPOPGCEB "05°81-/P PG #PNCBZ) $>

%FDITPO / P 7KH SHARGHUL D WDGHU WSXUFKDVHV JRRGVIWRP RHO V(0 , WDQWP IMRQ DQG H SRUMG WH
\DPH 6RPH R WH JRRGVZ HIH \XSSTHG \R SRZ HUJUGV 1RWFHXQ@GHMHAWRQ D E R WH,GFRPH 7D ZDV
LWKHG SURSRMQ) DGGIMRQ RQ WH J URXQG WDWD BHSRWKDV EHHQ UHFHYHG IURP ' * * | WDWRGHO  V&XJHQLY
HQJ DI HG LQSWHSDUKY 1DNH ERIXVEI® DQG KDVGHDBZ W0 V(0 , 7WDQP MIRQ Z KR KDVIQWLD GHDOV W \WH
DWHWHH 7KH SHIWARGHUBS@HG +RZ HYHU REHUXQGHMVHPWRQ D G FDP H \R EH SDWHG DQG D QGRWEH Z DV
MMHGXGCHMAMRQ R WH,GFRPH 7D $FW3HWIRQZ DV LBIG FKD@IQI L) WH \DP H

7KH +ROEGI %P ED\ +LIK &RXAWNDGZ V WH SHMRQ DQG VFMDMGH QRIFH MKXHG XQGHUVHAWRQ  DQG RGHU
SDWHG X@GHUMHAWRQ D G WKRTV L WHB IV VRWOGQRQ DSSTFDMRQ R PLQG RQ SDWWR EH DWHWQJ
RIIFHUZ KBl SDMQ) REHUXGHMAIMRQ D G DQG HNO® ZKIGH JWDQAY \DOPWRQ XQGHUMPWRY 1L
WHUH KDV EHHQ QR LQGHSHQGHQAYHULIFDWRQR WH LG RWP DARQUHFHYHG E\ WH$2 TURP ' * * | DQG H DP LIDWRQ
R WH GRPPHQN \KEP MG B\ WH DWHWHH YIV] YV WH \DIG IQRIPDARQ LIl SHMRGHU KDV \KSSTHG
GRAXP HQV\KRZ 1) \DBI R J RRGV DG WHUH FDQERWEH \DB! Z MMRXWSXIFKDVH R JRRGV LY OPEDWS$2 DQG

GQUFW UH DANAEDWRQ B\ -XUWGFWRIDOSWHWIQ) RI1IEH RMHUWDQ $2  / HKDQEDV $UNQ -DEDQIEKX R SDW
| UK REHY DIWUIXUMKIQ) BSRWWBHFHYHG TURP * * * | R \WWH SHWARGHU

8 | FU FSTFSADF WBY JI BQQVMDBCM PO PZBMIFT QBE WP U F 4B ( PWSONFQUPG. BEI ZB 1BEFTI @S
U F QVSPTF PGPCUBBIXOICH MBTF GPSN JOICH PGN JOFBM PSCPU

41 BXBO, VNBS 1BUBL W $ PNNJTPCFS PG$ FOBM&YDITF  $ FOMBM( 45 +BCBMIVS ° 4FSADF 5BY
" QQFBM P PG %t $8&45"5 /| FX Y-MI>

%FDUTPO / P 7KH DSSHI®QAYHYIDIHG IQPIQQ) R P IGHDY WKDVREVIAGHG BDVH | RUWH 6V * RYHWP HQV
R 0 DGK\D 3WGHK WSDIG UR DRV \R WH 6\VW $ GHPDQG R VHYIEH B[ R DERX\WEY  FURUV DBQ) Z W

LOMIMADQG SHDGAY RQ BYHYH FKDUH EDVYV Z DV FRQ P HG RQ WH DSSHIDQARQ \IKFK UR DAV SDIG VR WH
6V * RYH.P HQN+HQFH DSSHDO



0 DWHW/ S U XHGE\ XV

7KH +ROE®I & (67$7 1HZ ' HBLD@Z HG WH DSSHDADQG VHWDMGH WH REHU WKHG L \WH DI UHP HQAZ DV
HOMUHG IQR SURUR DQG KHFH FRX@ QRAEH \KEMIPWG \R \HYEH B DVIWZ DVFRYHUHG E\ WH
GHIDWH @R VHYEHY 6HAMRQ ' WRXJK UR DOV KDYH EHHQ SDIG WHUDIWU L |RT®Z V GHFIMRQIQ
WH FDVH R 0 DGX\ D 3UDGHWK 6VIWM 0 LQQ) & RSRIDWRQ FDVH DJ DIQWAZ KIFK DSSHDO LBIG E\ SHYHQXH KDV
EHHQ QWP IMHG B\ WH 6XSUHP H & RXWV LI KRGV FILFXDUGDMG IV FRQADY \R ©Z DQG FDQERW
EHUWHIHG XSRQ LY WH LP SXJ GHG RGHUMROWY MGFIDCSUIRRFRDV WL GRUAV MAFIDCSUHFHGHFH

8 | FU FSTFSADF QPVWEFE CZ U F BQQFNBCQUBN PVOT WP ES-EHICH TFSADF PSX PS.T DPOSBDU

3FNBCDF . DI HBO&CHIFFST 1W - UE W$ PN N JITIPCFSPGAFSADF 5BY ° * . VNCBJ® 45 " QQFBM P
PG $8&45"5 . VWNCB»

%FDITPO 7KH DSSHMQAL D -ROAD HQMW WY WH P DIQ FRQADRVRU 0 LEKLI DQ LV WH \KE FRQADRVRU 7KH
-9 Z DV DZ D\EHG FROADPMRUZ IGHQQ) R "0 WL SLYHUMSRWM GRGV DWO XP EDL [Q -X® WZDV\R
XQGHYENH FROMKFWRQ R UMY Z DOVR SUHYHQMNH Z DWUIURP RYHUBZ Q) DQG WHSHDWR WH | BRG
VFHDUR WZ DV D Z RIWV/ FROADFW 7KH BYHQMH FOWLLHG IMXQGEHU™ WHGIIQ) ™HYIEH 7KH -9 [IBIG DQ
DSSHDO $CRIMHU REHUZ DV SDWHG YYVHPWY WH Z RIN IQR “GUHGIIQ) VHYEH™DQG ~Z RIW FRQADFVIM
\VHYFH DQG GURSSIQ) SDWWIDEIMW $.J DIQWAMLY REHUMH \XE FROADPVRUDQG SHYHQXH Z HUH IQDSSHDO

7KH +ROE®! &(67$7 0 XPEDL D®ZV WH DSSHD® DQG WP DQGV WH PDAMUEDFN WKRGV L D@®ZV
P MFH®HRXY VHHNQ VR XU H WH DEAMRGDOI URXQBY EH RUH WH +RQE®I &(67$7 0 XPEDL Z KIFK Z HM
QRAIDVHG LQP HP R Rl DSSHDO DV MDA VR FOMILIEDWRQR VHIYEH 1L WH FROMQARQ WDWR GHP DG
FDQ @ XQGHU"Z RUW FROADRVWWHYIEH DQG WH FROMQMRQWDWINH. KDYH QRASURYIGHG DQ. B DE® VHYEH
DQG WH HQMMH Z RINZ DV DRYD® SHURP HG E\ WH \WE \XE FRQADPRUQDPHD 0V 5HBRQ WH 7UEXQDO
QRMV WDWWH &RPPIWRGHU KDV QRW DGGHMHG WH \DIG WEPMRQ/ $FFREQO GQUFW W
DANGFDIRQ

8 | FUFS17$ BIXDPBUXPVNME CF DBTTIFE VCEFS$ | BQUFS| FBEXH PGUF $ VTUPN T 5BSSI&
" DUPSCPU

/; AFBTPCBMB FBS1SWBW - NJFE ° $"" 3 $64 " 11- $PNNS$"" 3. WNCBISVIWPNT
" WU PSIZ &S" EVBCDF 3VMCH . VN CBJ>

OFDITPO : FT 77KH DSSTFDQAL D P DQX DRMUHUR 398 WDIGFROW WIQMQGHG VR H SRWINH \DIG J RRGV

W\RXIKWDQ DODGFH @Y IR WH &XWRPV $XWRIW IRU $GDQFH 5XTY DERXWWH FRUHFW
FOWLIFDWRQ R WH \DIG JRRGV WZ DV FROMQGHG WDWIH \DIG J RRGV Z RX@ P HIMFOMIL LEDWRQ XQGHU
FKDSWU KHDAQ) WZRXG QRVEH DQ DWMWFGI R ~"SOMWIE™Z KIEK Z RXG P HIMWFOWILLEDWRQ XQGHU
FKDS\WU

TKH/G &XWRP V$XWRIW | RU$ GYDGFH 5XT@Y) DFFHSW WH DERYH FROMQARQ R WH DSSTEDQADQG DWBZ V
WH DSSTFDMRQ WKRTV WDVWKH 398 UDIGFRDW Z RX@ EH FOWILIDE®! XQGEHUFKDSWU WKROV L 1Q
WPVR FKDSMUGRM R FKDSWU  WH P HUH | DPWADVWIKH JRRGVDUH PDGH R 39& SOMIF  MZ RXG
QRIP HIMFOWILIEDWRQXQGHUFKDSWU 1L BHHVXSRQQRM DQGQRM VR 6HPURY; , VR KRG WDWGRQ
Z RYHQ | DEUFV Z RX@ EH FRYHWHG B\ VHAWRYQ; , RQD  lIL FKDS\WU \SHFLLIFD® FRYHY UDIGFROW
PDGHXS R P DQ P DGH I LEHU \SHFLLIE HQAY Z RX@ SUAYDIO



-QGUHFWI D[ .

8 | FU FSU F UN FNOF G>STBODUPO PGF-G/CE VCEFS4 FDUPO PGU F %~MJ7 BN
" EEFESBY" DU N VTUCF N BCEBUPSM (PNRX FE

$PNNJITPCOFSPGSBEF BCESBYFT 7T & $ 1BUCI B +PIOU7 FOYS $ IAM QQFBM P
PG AVOQFNF $ PV

OFDITPO : FT 7KH BASRQGHQAL D MOQWHQMUH HQI DIHG 1Q H HFXWRQR Z RIN/ FRQADFW
IRU HBLO HAR 5DICR RERIDWRQ WFOIP HG H FHW\I] FUHEWH XQGVIRUWH W TXDUMUR

DQG WH IWTXDUMUR ' S 11 IRUBHXQGEV 1Q DQG WH
GHSDUWR HOAMGG QRASD XQID 7KH UNSRQGHQAMHQAD GWWUILQ 1 RYHP EHU IRU
FROIGHDMRQ R WHUBIXQG 7KH 9DOH $GGHG 7D 2 11IEHUWHQ IMKHG DQ DGR HQWV
RUEHUVR DEYVAINMH UMSRQGHOAYFOIP R UH XQG DJ DIQWMGXHV | IRP R KV BG
WH UAVSRQGHQMR 1B D : UNBHMRQ LQWH ' HBL+LI K & RXAWW7KH +LJ K & RXWNTXDWKHG WH
DEMVR HOAREHUDQG ALHAWMG U XQG DBQ) Z W IQMBMADY SHOVHPARQ  WODWH GDM R

UHD@ DWRQ 7KH GHSDWR HQVBIG D FIMCDSSHDAEH RUH 6 XSUHP H & RXW

7KH 6XSUHP H & RAVWWKHT WDWE HPWRQ D IL IV UHBNDQADV ERW WH UH XQGV 1Q WH
SUMHQAVFDVH SHYBIQ VR TXDUMUME SHIRGY 7KHMRW DV SHU 6HPWRQ DIL WH
UH XQG \KRX@ KDYH EHHQ SURFHWHG Z WIQ VE R P RQMV I URP Z KHQ WH UMDY Z HH 1LBIG
$FFREQ) VR WH & RXAWWH GH DXOVGRIFHY Z HUH MXHG DIMUWH SHURG Z WIQ Z KIFK \WH
WHXQG \KRXG KDYH EHHQ SIRFHWHG 6XE VHPWRQ  RQD SHUP W DG DP RXQN
\RZ DBV BHFRYHY WDWDUH ~GXH XQEHUWH $PVWDQG B\ WH WP H Z KHQ WH UH XQG \KRXG
KDYH EHHQ SURFHWHG WH GXHV XQEHUWH GH DXOMRWFHY KDG QRAVFUMEBA@ HG WXV \WH
UASRQGHQAZ DV CRAVIDE®! VR SD. WH \DP H DAWH WP H  7KH AYIMRQ EHGFK GMWP IMHG WH

DSSHDODQG DI HG WH 1P SXI HG MGI P HOMAUWHAW WH UH XQG R DP RXQNV DBQ Z IW
IQMBHMADY SIRGHG XQGHUGHRFWRQ R WH $ FWA+LI K & RXAWMGI P HQAZ DV XSKHG



“QGLLHPWZ D[

8 | FUFSU F ( 45 BQQFNBUF BVU PSIZ | BT U F QPX FSUP DPCEPCF EFNBZ JO GMOH PGU F BQQFBMCFZPCE U F
FYUFOEFE QFSPE PGNN JBUPOPGPCF NPOU VCEFSTFDUPO 8 FTU#FOHBM PPET BCE 4FSADF 5BY " DUS X
TFDUPO PG NJBUPOBDU  PSCPU

4BQZ2VLWB #| BUBD B3&FF W6 QPOPGCEB BE 0ST° 81" / P 1& <$BNOVUB )$ >

UFDITIPO <HV 7KH 3HWARGHUZ DV DU J UHYHG Z W WH REHUCDWG SDWHG XQGHUGHPWRQ R WH
© o5 67 $FW 7KH 3HMRGHU KDG 111G DQ DSSHDOXQGHUGHAWRQ R : 9% 67 $FW DBQ Z W DQ
DSSTFDWRQ XQGHUBHAWRY R WH /P MMRQSFW  7KH $SSHIW $XWRIW YIGH IW REHUGDMG
UHVIPWG WH \DIG DSSTFDMRQR FRQGRAQ) R GHD\ RQWH J IRXQG WDWIKHUAH 1V QR VFRSH XQEHUWH SIRMRQ/R
WH: % 67$FW  IRUFRIGRQQ) WHGHD\ EHRQG P RQMV +HJFH WH SHWRQZ DVI LBIG

7KH & DEYXWD +LIK & RAKDV KHT WDVWH DSSHW DXWRIW IV RAGHXGH R IW SRZ HUMR FRGRGH WH GHDA
EH RQG RH P RQX 1URP WH SUVFUEHG SHURG R1 @ VIMRQ DV SURVIGHG | RUIQ 6HFWRQ R WH: % 67 $FW

TKHH IV RMQ 1QWH SIRMRQVR WH: % 67 $FW  Z KIFK HYHQLP STHED EDWYWH DSSHMW DXNRUMN
IRP H HIFAMQJ IWMUMVGIFWRQ VR FRQGRGH WH GHD\ EH RQG RGH P RQM R WH SUHVFUEHG SHURG DVSWRVIGHG 7KH
+UK &RAWWHDG RQ 6. &KDNDERW  6RQ/ > 70, &$/&877% +& DG 6XSHIOMTQ
(QIGHHU" HDU3RZ HU+RX\H & LUFGI %DND %DV 0 DQDIHP HOMADG 3:  6@SSHU> 70 68@RKRG
WDWQDEVHEFH R GRQ REWEBIQM FOXVH UHQGHIQ) 6HPWRQ R WH/IPMMRQ$SFW  GRQ DSSTFDE®I DJG LQ
DEVHFFH R \SHFLIE HFOMRQ R 6HFWRQ R WH /[P MIMRQ $FW IWZ RX@ EH P SIRSHU\R WDG P STHG
H FOMRQ WHIR  7KXV WH DSSHMW DXWRUW KDG | DIGIG R H HIFVH MUWGPWRQ 1Q UHXMQ) R HOMEIQ WH
DSSTFDMRQXQGHUSHAWRY R \WH / 1P MMRQ$ FW7KH +1J K & RAWFRQERGHG WH GHD\ DQG GIUHPWMG WH $ SSHDWM
$XWRUN VR GASRVH R \WH DSSHDARQP HIW

8 | FU FSQVII BTFST Tl PVWE CF | FNE BDDPVOLBCV GPS UFB VQOVFST BNF B EEFQPTUBYFT IS BU
4VC BTl 40H W/EQUZ $PNNJTTPCFS ABUF ( 45 ° 4QFDBM' QQFBM/ P G 8 UBFBLI BCE )$>

%FDITPO / P 7KH $SSHMQMY HQIDIHG IQ\DBI R LLIRQ \FWDS DG Z DM 7KH $ SSHIMQASXUFKDVHG JRRGV | IRP
0 V' HY %RRPL6SDW 7KH \DIG JRRGV Z HH SXUFKDVHG Z W SIRSHUIQRIEH 7KH $ SSHIDQAMFRP STHG DOWH
FRQGEMWRQY DV SIRYIGHG IQVHPWRQ  EH RUH DYDI@ WH ,7&  7KH \XSSTHUI DIBIG R 1131 * 67 UM/ DG GHSRWEY
VR WH JRYHIP HQV6&1 Z DV IMKHG RQ WH JUIRXQG R DYDI® HQAR 1 IDXGXBIQAV7&  5HSO ZDVIIBG 2 WEHUZ DV
SDWHG FRQILP 1) WH GHP DQG $J DIQWH \DIG REHU WH $ SSHIBQANBIG DQDSSHDO

7KH +LIK & RXAWKHTG WOWSIRFHHAQIVXQGHUMAWRQ R WH * 67 $PWFDQCRAEH IQUWDWG DJ DIQAWKH EX\HUIRU
DYDIEY ,QBXWID &UHAW,7&  1Q FDVH WH \KSSTHUKDV QRATIBIG * 67 UAMEY DQG QGRASDIG W 7KH EX\ HUFDQGRW
X | HUGXH VR WH GH DX®R WH \XSSTHU



“QGUHPWZ DY

8 | FU FSQBZN FOUPGBY GPN &WDEPQD $ SFEJUJ- FEHFSPDDVST VQPO GMCH PGF-W/SOPSCPU
4 XDPO*OGEBTWBW/DYS 1W - E W60 *° $ I8 SIHVSITEDUPO/ P PG <BWUB) $>

OFDITPO : FT 7KH 3HMARGHUKDG EHHQ \KEMIPWG R SHIHP SRV UHFRYHY 1Q UHDMRQWR GHPDQG R LOMUBMY
SD\DE®I RQ OWM SD\PHQAR W |RUWH $\WMHWP HQM HDU DG $JIUHVHG WH SHWRGHU

FKD@®IQ HG WH GPDG R IQMHVARQ OW SD\P HOAR W) RQWH J BRXQG WDWIWHUH Z DV X | IFLHQAFUHAWIOQ
WH & UHAW HGJ HUEH RUH WH 3DWD +&

7KH +& Z KGN G\P MIQ) WH Z UMSHIMRQ KHG WDWP HIH SUMHGFH R 1XQGV 1Q WH & WHAW HGI HUGRHY QRW
FROMYMM WH DRWDOSD\ P HQAR Vi RUMEION ,QMIAVAKQGHUB HPRQ |\ DSSTFDE®! | RUDW SD\P HQWV
UHJ DUBBW R Z KHWHUWH GHEMY P DGH 1URP WH FUHGMRUFD\K BIGI HU 7KH FUHGIMIQ WH & WHAW HGI HULY
BFRIQ] HG RQD XSRQ 110G D UMD DQG WH \XSSTHW B WP IMBGFH GRHV QRADXVRP DWED® FUHGVNH
BIGI HU 7KH EDOGFH IQ FUHAWBIGI HUFDQRQD R INVAVRXBXWE TELDN XSRQI XUWKIQ) UMDY | RUWH UHBNDQW
W SHURG Z KHQWH GHEIMIVP DGH

8 | FU FSQFCBNZ DBOCF MWFE (PSNBUF DS-EJUPGOBZN FOUPGBY CZ #BCL WP ( 45% BDDPVQU

# PM#BCB. ' PPE*CEVIWEFT-LEW60* O0ST°8 SIUSBY/ P PG < N8I BCBE) $>

%FDITPO / P 7KH 3HMRGHUIQWDWG SD\P HQAR VB B\ JHQHIDWY FRISRUDWM FKD@Q! RUMH SD\P HOAR \B
EH RUH WH GXH GDW +RZ HYHU WH SD\ P HQAZ DV FUHGAWMG E\ EDQNDIWUGXH GDM 7KXV WHUH Z DVD GHD\ 1Q
IO R UMD 7KH GHSDWR HOAGHP DQEHG IQMUIAVADQG SHIDWV RQ\VKFK GHD\  7KH 3HWARGHUGHSRVWMG \WH
LOMUIHADQG SHIDOV XQGHUSURMWA7KH SHARGHUILBIG D : UMHHNQ) UH XQG R \WWKFK LOMUIAVADQG SHIDWY

7KH +1I K & RAWNKHT WDVWAH SHMRGHUKDG P DGH WH SD\P HOAR Vil RQWP H DQG WDWDQ GHD\ DMIEX\MG LV
P D\ EH DMIEXWG H FOMYHO R WH BASRQGHMEDQN DIWUVKFK SD\ P HQAZ DVP DGH B\ WH SHIMRGHUZ WIQ
WP H RQWDVKEMP HQAMHD WH BM R SHIDOV UHP DIQVXY DUDQMG : KDWHURYP D\ KDYH EHHQFRP P IWHG
E\ WH EDQN RU* 671 PD\ CRAMQROH WH SHWRGHU 7KH DP RXQAR! IQMUBMADQG SHDY GHSRWG XQEHU
SIRMAP D\ EH DGYVMG DI DIQWWKH B @EIDN |RUKH PRQK R $SUD R DBV Z WRXWGFXUIY DQ
ELON DVVR IQMIMARQ WDWDP RXQN

8 | FU FSQFSTPCBM FBSICH Tl PV CF N BCEBUWPSM HBOWFE WP U F BTTFTTFF EVSICH U F BER/EIDBUPO
QIDFFEJCH VCEFSS$ ( 45 " DUPSCPU

[ 4" H BCE &CHIOFFSIOH 1PEVDO VAWBUW PG61 07 ° 8 SIUSBY/ P PG < N8I BCBE) $>

UFDITPO : FT 7KH GHSDWY HQMQWIWG DGAMGEFDWRQ DI DIQXWWWKH 3HMRGHU 7KH GHSDWR HQMMHUDI WU
MMHG REHUXQGHUVHAMIRQ R WH &* 67 $PWZ IWRAWIWDQAY DQ RSSRWMQW R EHQ) KHDG R \WH
SHMRGHU 3HWARGHUDY J UHYHG E\ WH\DP H IIBIG D : UMBHMIRQ FKDOIQJ IQ) WH RGHU SHWARGHUFRQMQGHG
WDWSHYHQH KDV IRDWG SIRIMRQY R VHRWRQ IRUCRWSIRYIGQY) WH RSSRWQW R EHQJ KHDIG
WHHRH WH DEWGEDWRQ REHULY P SIRSHU 3HUFRQAD  5HYHQMH FROMQGHG WDWWH SHWMRGHU KDV WH
DEMIDWH WP HG. R 110 DSSHDCEH RUH WH $ SSHIDW $ XWRUN

7KH +LIK & RANREVHYHG WDWP SXJ QHG RUGHULY QRAVKWIACDE®! DV MKDV EHHQ SDWHG 1Q J IRW YIRDWRQ R

| XQEDP HQBOSUGFISBV R CDWUDOMWEH 6HD P SRHG EDUR DEMUIDWYH WP HG. 1V DOR CRAMXWEACDE®! DV
DSSHMW DXWRIW GRHV GRAVKDYH WH SRZ HUVR WP DQG EDFN WH SURFHHAQIV & RXUWWDAR SURSRVHG \R
IP SRVH KHDYE FRW\RQ WH UHYHQXH DQG GILHFWG WH FRP P MIRGHUVR XQGHWENH UHP HAIDOP HDVKUAV IGFOGQY

SIRMMRQ/ | RUGVFISEDY  SURFHHAQIV DI DIQWMHUY) R I IEIDOMROMY SUGFISGV R CDWDOMMAFH Z IWRXW
\K | EEHQAHDVRQ@



-QGULHPWT | .

8 | FUFS Q¥DFFEXH DBO CF DLBWE BHBIIU UF ®NFS EXDPS PG UF
DPN QBCZ

19TBOOB , BS/OBLBS 41 FUZ 7T 4BW PG. BIBRBTIWB ° 81 /P PG
#PNCBZ) $>

%FDITPO / P 7KH 3HWARGHUZ DV D GUHRARUR 8 QYHWHXV PSH 3YW/\V@ +H WMIQHG
IRP KLV SRUARQ 6&1 ZDV IMXHG RQ WH FRPSDQ GHPDQEQ) * 67 DRQY
Z W IQMIHVADQG SHDWY 2 WBHUZ DV SDWHG FRQIP Q) WH GHP DQG WDMVHG 1Q 6&.1
7KHIDIWU ) 5 Z DV I LBIG DI DIQXWH SHMRGHUI RUBFRYHY R GXHV SHIMRGHUDSS@HG
IRU $QMFISDRY %00 DQG WH \DPH ZDV JIDQMG 2 Q WH $\WAEQW
&RPPMRGHUR 6V 7D [QWDWG WHFRYHY DI DIQAMWH FRPSDQ 2 Q WH
SHWARGHUUHFHYHG DQHP DI RP YDQNWDVWKH YDQNS$FFRXQAR 0 V,QAD +DIUR Z KIEK
WH SHWARGHU ZDV D SUIRSUHRU KDG EHHQ DAMBFKHG  7KHIHDIWU RQ WH
SHAMRGHUV | OWZ DV DABIFKHG 1Q SXWXDGFH R WH UHFRYHWY DI DIQWAKH 8 QYHYHXV P SH
3YW/VB $JJUHYHG B\ \WKFK BHFRYHY  WH SHWARGHUILBIG 1 IMBHWARQ EH RUH WH %&RP ED\
+LIK & RAW

7KH +& KHG WDWSHPARD  BHTXIWHV FODUHMGHGFH WDWIMH SHYRQ Z DVWH AUHRRUR
WH &RPSDQ GXUQ) WH BHBIYDQASHIRG | RUGELDN \R EH IPSRVHG 7KH +& REVHYHG
WDVWNH BHFRYHY \RXI KWIR EH P DGH XQGHUWH [P SXJ QHG RUGHUZ DVIRUWH SHURG | (RP
$SUO VRO DK Z KHBDV WH 3HARGHUZ DV QRADQ DPWH ' LWHRARUIURP 0 DUFK
7KH +& DWHWMG WDW6&1 PXVWEH IMMXHG VR YHUL\ D@ DRMDOMXHY EH RUA
DWEFKP HQAMREHY DU SDWHG Z KIFK GG QRAVRFPXUIQ WY FDVH 7KH Y%RPED\ +& \HW
DMGH WH P SXJQHG REHUDQG KHG WDWAKFK REHY EUHDFK WH 3HWARGHWV W KWAR

SURSHW JXDIDOMHG XQGHUSWE®T DG $ R WH & ROMYMARQ



' WHPWZD|

8 | FU FSBTTFTTN FQUPEFS QBTTFE X 1) PVUDPOTEFSICH U F BTTFTTFF T SFRVFTUGS BEKPVSON FOUTFFLICH
BEEJUJPCBMUN F WP GV SFQM WP 41 PX $ BVTF /PUDF JT VBNE

7JBM7 DLZH BWS7TY%QMZ $ PNNJTPCORS 0GEDPNF BY < 5%0 - )$ "), B>

%FDITPO / P 7KH SHWRGHULY HQJ DU HG LQWH EXVMIGHWR WDGQ) LQ\KDUHV DQG VHEXUMAV DQG | LBIG UAMDR! IGFRP H
IRU$ < 7KH UMD Z DV SIRFHWHG XQEHU 6HPWRQ 6FUAD  DWHWP HOAMDQG WIMARY CRAFH Z DV
MMHG X V 6&1 Z DVIWKHG R WH SHWARGHU 7KH 3HAMRGHUZ DV.J IDQMG WP H WO WR I XK UHSO R
WH 681  7KH SHWARGHUI LBIG D UHTXHWATRUDGRXIP HQADQG HYHQP HWINH $2 VR BHTXHVATRUP RUH WP H \R | LBI LHS® \R
6&1 +RZ HYHU Z IWRXWFRQUGHUQ) WH DWHWHHV UHTXHMMH RUBHUFDP H VR EH SDWHG  7KH \DIG QRAFH Z DV QRWHQW
RQ WH SHWARGHUV HP DIORURMHZ MH DQG Z DV RQD WHGPWMG RQ WH H SRUBOR WH ' HSDUR HQWV 7KHBDIWU VIR
UHP LQGHY CDWMG DQG LQ UNSHRAVWR WH DI RUVDIG \KRZ FDXVH GRAFH Z HUH DOR SXEQKHG WDW
VRR RQWH H SRUBCR WH' HSDWR HQA7KH \DIG GRWFH DQG UHP LQGHLY Z HUH QRAWHLYHG XSRQWH SHMRGHUDY WHUB LV
QRH PDIOHME, WHP $JJUHYHG E\ WH \DIG REHU WH SHWRGHUI LBIG Z UMBHWARQ

7KH +LIK & RXAWKHT WDWKH $\WWHWQ) 2 11LIFHU KDV QRWI IDQMG RSSRUWYQW R KHDUQ) VR WH SHWRGHU WRXIK
SHWIRGHU KDV SID\HG IRUNDPH  7KH SHWARGHU KDV DOR SHYRD® P HAVWH BASRQGHQVS\WWHWIQ) 2 111IFHU DQG
UHTXHVMG | RUMP H \R | LB1 UHS® VR WH \KRZ FDXVH QRWEH  KRZ HYHU WH \DP H 1V GRAH GFWMG [Q WH [P SXJGHG REHU
QRUKDV WH $\WWHWQ) 2 11IEHU B HIBG W 1Q WH DIl ICDYWIQ WSO +HFH WH [P SXIGHG DWHWP HQAVREHU Z DV
TXDWKHG DQG VHWDMGH DQG WH P DWHUZ DV BHP DQGHG

8 | FU FSCPUDF JITVFE VCEFSTFDUPO & UF NSTEDUPCBMBITFTTIOH REEDFS +' 0T T \BME 5 U

) FYXBS 5FD OPMHFT-NJFE7T60* 034 81 /P PG #PNCBZ )$

WFDITPO 1R 7KH SHWIRGHU IV HIDIHG 1Q WH EXMCHW R IQRP DMRQ \WFKQREBJ\ FRQXWY DQG \RI\E DUH
GHYHBSP HQV+H FOIP HG GHOPWRQ XEHMNHRUWRYY  $$ DQG --$ R WH DRW7KH DWHWP HQATRUWH UHBIDQA HDU
KDG EHHQ FRP SBMWIG XQEHUVHPURQ R WH $FWEXEVHTXHQ® D UHDWHWP HQAGRWEH Z DV IMKHG XQGHUVHPWRQ

R WH $PW7KH SHWARGHUFKD@IQI HG WH YDIGW R WH \DIG CRAFH 1Q GAVSXM WDWWIHIHG RQ SURYMRQY WDOW
ZHH R BQHUIQ IRFH 7KH +LIK &RXWIQ D SUMRXY MG P HQNVXSKHT \WH SHWMRGH FROMQOARQ GHFOUQ) WH
QRWFH 1ODIG +RZHYHU WH 6XSBPH &RXW IQ D WDWG FDVH SURVGHG GUHPWHY BUDWEQ) BDWHWP HQN
SURFHHAEQ)V SRS SUD WHDWY WHP XQGHUBHAWRY  $ E R WHSFW1RZ  WH TXHWRQ DURVH Z KHWHUWH

MUAGEWRDCE2  FRXG IMKH QRWFH RUGRW

7KH +LIK & RXAWKDV UHHIHG VR WH GHFMRQ R WH & DEXWD +LJK & RXAWIQ 7UMRQ 2 YHYHDV 3UYDW /1P WG 7KH

&DBXWD +LI K & RXAKDV UH HUHG VR DQ2 11IFH 0 HPRIDQGXP CDWMG W ) HELXDW EHQ ) 1R

1R WIDGFH FDQ EH SOFHG RQWH \DIG 2 11IFH 0 HP RDQGP VR MV WDWMH -$2 KDV MUMGIEWRQ VR MXH QRWFH

XQ@HUBHAWRQ R WH $FW7KH 7HDQIDQD +LIK & RXWMQ WH FDVH R . DQ\DQD® 5DMIQAID 5HAG W ,GFRPH 7Y

2 1IIFHU  KDVKHG WDWQYHZ R WH SIRMRQVR 6HAWRQ  $ R WH $PWIHDG Z IW WH 6FKHP H GDWMG W 0 DUFK
WH QRWFHVIMXHG B\ WH -$2 VDUH IQ/DEE DQG EDG IQOZ. +LI K & RXWADI UHHG Z WK WH \DIG VIHZ



' LWHPWZD]

8 | FU FSS-BTPOT | BW WP CF HWOBT W X1 Z FYQBCBUPOPGBTTFTTFF JI CPUBDDFQUBCVWE JOU F BTTFTTN FQU
PEFS

. FZCVFO7FOQYST 1IW- WE 7T *CDPN F 5BY 0 GaDFS8 BE . WCBJ"CEOS 50 - )$ . 6. 5
#PNCBZ) $

YFDITPO : FT 7KH SHAMRGHULY D SUYDW @ WG FRP SDQ 7KH SHWARQHUZ DV IMXHG D \KRZ FDXVH GRWFH DQG WHQ

REHUZ DV SDWHG ,Q WH \DIG DWHWP HOAREHU WH $2 KDV QRAERWHUHG \R H SDIQZ K\ KH Z DV CRADWILHG Z W

WH H SOMRQJ LYHQE\ 3HWARGHU 7KH SHMRGHUI LBIG Z UNSHWARQ R FKDEQ) H WH REHUR DWHWP HOASDWHG X V
BDGZIWEHAWRY ' R WH $PADQG WH FROHTXHQAGRWEH R GHP DQG DQG SHIDW SURFHHAQIV

7KH +L1K & RAWKHTG WDWKH $\WHWIQ) 2 | LEEHUKDV QRADQD®] HG LQ WH [P SXI GHG DWHWP HOARGHUWH H SOQMRQ
JIYHQE\ SHWARGHU 5HDVRQVKDYH R EH J IYHQDVVR Z K\ WH H SOQMWRQZ DV QRADFFHSVBE®! DV UHDVRQY DU @H @/
EHE HHQ WH P1QGV R WH GHRIMRQ VBNHUVR WH FROARYHW 1O TXHWARQ DG WH GHFIMRQ RUFRGFGMRQ DUIYHG DW
SHDVRQV IQARGXFH FOUW LQ DQREHU 7KH RGHUKRZ \RHYHUEUH  \KRX@ [QAFDWM DQDSSTFDWRQR! P LG DOWNH P R
Z KHQ WH \DP H FRX@ EH | XWNHUFKD@IQIHG  7KH +LIK & RAWMHVDMGH WH DWHWP HQARGHU DQG UHP DQGHG WH
P DAMUR WH $2

8 | FU FSDPN QUUFSTPGX BS- MDFOTFT JI FNHICWM (’°SDNBIN PGEFQS-DBUPOBU

T $PHQJ BOUSFDI CPNAHZ 4 PMUPOT *CEB 1WJ-UWE 7T " TTITWBOU$ PN N JITPCFSPGCDPNF 5BY 0 ST
SPM *BU. BE< BESBT%" 5>

Y%FDIUTPO : FT 7KH $SSHMQMY FRP SDQ HQIDIHG 1Q WH EXMGHW R \RI\E DUH GHYHBSP HOW 7KH $SSHIOQM LBIG
UHAMDQR LGFRPHIRUWH $ < XQGHUQRP DOSIRYMRQYDQG GHHP HG VRBAGFRPH X V' -%R WH ,GFRPH i
$FW  7KH $SSHIMQMOIP HG GHSUHFIDWRQ RQ FRP SXWIUVRI VL DUH # 7KH $ 2 GMDMBZ HG WH GHSUHFIDWRQ
FOIPHGE\ WH$SSHDQADW  DQG BMAIEWG WH\DPHDW B\ WHDWY WH \DP H DV GHSUHFIDWRQ RQ\R \E DU
DQG WHUE\ GMD@®Z HG WH H FHW FOIP R GHSUHFIDWRQ $JJUHYHG WH $SSHIMQASUH HIHG DQ DSSHDOEH RUA
&7% DWGIIDOXS\R,7$7

7KH 7$7 KHG WDWMKH LV VT XDUHO FRYHUG B\ GHFIMRQR 0 DAV +LIK & RAWQWH FDVHR &,7 W &RP SXWMU$JIH
0 DDIHPHQNGHYEHY > 7,2/ +& 0$' ;7 WM WDW\R\VEDUH DSSGFDMRQ/ DQG TFHQHV D 1Q WH
FDMIRY R IQEQIEG DWHW EXWMHVH DU KHG \R EH FRP SXMU +HJFH WH $SSHDQMY HUIE®! \R FOIP R
GHSUHFIDWRQDW

8 | FUFSI| VTCBCE Jr FOUWE WP DBIN EFEVDUPOV T DO FTOFDUPGOFX FTEFOUBMI PVTF QPQF3X
Qv BTFE OBNF PG JT X I

( PQBMSIN B 1BCEV 41 FUZ 7T " TTITWBAJ$ PNNJTPCFS 0 G*CDPN F 5BY 50 - B"5. 6. ®%H"5
. VWNCBJ

%FDUTPO : FT 7KH SHMRGHULY DQ LQEMGXDO 7KH SHIMRGHUKDV FOIP HG GHOPWRQ XQEHUBHAMRQ R WH $PWQ
UASHPWR SD\P HQAP DGH VRZ DBV WH SXUFKDVH RE QHZ WHMGHQADOKRXVH SURSHW  7KH \DIG KRXVH SURSHW Z DV
SXFKDVHG IIRP 1HR +RAMQ) . QUDWIKFWW ' HYHBSP HQV/ IP WG 7KH SHWMRGHU ZDV GWRARUR WH 6HBU
&RP SDQ DQG Z DV GX® DXWRU HG R HQMULQR DJ BHP HQN \D®! GHHG YIGH %RDUG SHVROWRQ SDWHG B\ WH %RDUE
R ' WARUR WH6HBULRP SDQ  7KH DJ.J UHI DM \DBI FROUGHIDARQR! |15 UHFHYHG B\ WH 3HWARGHU
IURP WH \D®I Rl \Z R WMGHQADOSURSHWAV RZ GHG B\ WH SHWARGHU 7KH $.J UHP HQATRUG DG Z DV VR EH H HEXWG E\
WH 3HMRHURQ EHKDD R 6HMBIU&RP SDQ 7KH 3HMMMRGHUZ DVR ERQDIIGH EHIH DV SHUDGYEH WHFHYHG \WDWNH
SHWARGHU FRXG QRAH HFXM D YD DI UHP HQM RUMDGI RQ DV \HBULQ KLY FDSDFIW DV D AUWHARUR WH 6HBU
&RP SDQ DVZ HGDV D SXUFKDVHUIQ KLY IQAMGXDOFDSDFIW 61GFH WH GHZ BMGHQADOKRXVH SURSHW Z DV B IMMUBHG
IQWH P HR WHZLHR WH 3HMRGHU WH $\WHWIQ) 2 11 IFHUGHQHG WH FOIP R GHOMPWRQX V' DQG EURXI KWR
W 15 DV/RQ) 7HP &DSMICF DIQ /7&*  IQWH KDQGVR WH SHMRGHUMGH $WHWP HQAR EHUSDWHG
XQGHUBHPRQ R WH$FW



' LWHPWZD[

7KH ,7$7 RQWH&RPPIMRGHUR GFRPH7D —; ,, 9V .DPDQ DKDO> 72/  +& ' (I 7@ZKHHOQIW
Z DV KHG WDWWHUH Z DV QR GAVSXWM WOWWH HOMH FROUGHIDWRQ | RUWH SXUFKDVH Rl GHZ WMGHQADO
KRX\VH SURSHW FDPH IWRP SURFHHGY DIMQ) IIRP \DBI R [P PRYDE®! SUIRSHW DQG WHW ZDV (R
FROAMEXWRQ IR WH Z LH ,Q\WH SUMHQAFDVH DOR WHWH Z DV QR GAVSYXW WDWIKH HQMH FROUGHIMRQ
IRUWH SXUFKDVH R GHZ UMGHQWDOKRXH SURSHW Z DV \RXUFHG [URP DJ.J UHJ DWM \DB! FROUGHIMRQ
UHFHYHG B\ WH SHMRGHUIRP WH \DBI R \Z R UMGHQADOSURSHWAV RZ GHG B\ WH 3HMRGHU 7KH
SHMRHU KDV DOR EHHQ DE®! \R SUIRYIGH D WD\RQDEG! H SOUDMRQ IRUSXIFKD\H R GHZ - WMGHQWDO
KRXVH SURSHW IQWH QP HR KIVZILH ,QYHZ R WH\DP H WH SHMRGHULY HQNBIG \R FOIP GHEXPURQ
XV IQUANSHAWR WHQHZ BMGHQMDKRX\H SURSHW SXUFKDVHG LQWH QDP HR! KIVZ ILH

$ LELWDVRQ

8 IFUFSUF $PVv3UDBO BERED BF VQPO UF JOFS)S-WBUPO PG$ POBDUCZ UF " SCIBM
SSCVABMPSCPU

/ BUPCBM) HI XBZ " VUPSIZ PG*CEB 7T ) JJEVTUBO $ POIB/D PO $ PN QB - LE 4%
4%

WFDITPO /P 1+$, DZDGHG D FROADPW\R WH +IQBABQ & ROMKFWRQ &RPSDQ /VE |RU (RDG
FROMKPWRQ $ GVSXWA EHVE HHQ WH SDWAV Z DV UH HIBHG VR WH ' VSX\WM SHVROMRQ YRDUE  7KH YRDUE
JDYH W UHFRP P HIEDMRQ/ +RZ HYHU WH GASXWM Z DV UH HUHG VR WH $ UEMIDO7UEXQDOZ KIEK J DYH DQ
DZ D\ 7KH DSSHMQAEHQ) DIJUHYHG B\ WH $Z DU | 1BIG D SHIMRQXQGHUBHAWRQ R WH $ UEMIDWRQ
DQG &RFUIMWRY $FW 7KH DZDG ZDV XSKHG %HQ) DIJUHYHG B\ WH \DIG MGJHP HQAV WH
DSSHMQASUH HUHG DQ DSSHDOXQGHUGHAWRY R \WH $UEMDMRQ$FWEHRIA D' IMMRQUHGFK R ' HBL
+UUK &RAWZ KIFK ZDV G\WP IMHG %HQ) DIJUHYHG B\ WH DZ D\ \WH DSSHDOZ DV SUH HIBG 1Q WH
BXSUHP H & RXW

7KH & RAWNWKHT WDWWH & RAWFDQIRAMAMO DOMGFDWRQ R \WH IOMSUAMMRO R WH FOXVHV R \WH

FROADPVE\ WH $ EEMIDO7UEXQDO WZ DV FRFOIGHG WDWL  DIWUFRQUGHUQ) WH P DWUDCRQ WFRG \WH

$ UEEMIDOTUEXQDOWNHY D SDWEXOUYIHZ RQ WH IQMSUMMRQ R WH FROADPWWH & RXUWNXQGHUE HPWRQ
GRHVCRWNMIQ DSSHDARYHUWH [ LQAQI VR WH DEMIDRU



$ LELWDVRQ

8 | FUFSU F" SCISBMSCVCBMBON PEXZ PSF-DBNMIT " X BE PSCPU

/ BUPCBM) HI XBZ" VUPSIZPGCEB 7T . VIBGSBCEOUFST " QQFBM P PG " NBl BCBE ) $

%FDITPO / P 7KH FDVH LQROHG DQ DSSHDODUMQ) 1RP DQ 2 (EHUSDWHG B\ WH ' MAUPWXGIH  7KH GASXM
FHOMY DIRXQG O@QG DFDXMMRQ IRU ZIGHQQ) WRDG 1+  EHEHHQ 9DIDQDVL DG * RIDNKSYXU EDVHG RQ
CRWIEDWRQIMMHG XQEHUSHAWRQ $ R WH IDWRDCHIKZDIVSFW  7KH $ UEMDRUQWDE® \HWDMGH DQDZ DG
DQG WP MMG WH P DWHAY VR WH & RP SHMQAS XWRUA/ [ RUUH YDODWRQ 6 XEVHTXHQADZ DBV Z HIH SDWHG BDAQ)

VR REMIPWRQ/E\ WH 1+$, DG BIVIPWRQY | RUBH YDODWMRQ W2 DV FROMQGHG E\ WH DSSHMmQN WDWIKH $ UEMDRU
PD\ EH GUHAMG R RGFH DU DIQ GHFIGH WH P DMMUGH QRYR

7KH & RXAWKHTG WDWWH SUGFISBI R NRPSHMJ  NRP SHWQ Z KIEK HP SRZ HY DUEMDOWEXQDE R X®! RQ WHU
RZ Q MUMGIFWRQ LV QRAD FDUM EDGQRKH | RUXQIP MG DXWRIW  WKQGHIFRUAY WH WEXQDE GXW VR GHMUIP ICH IW
MUMGIFWRQ Z MIQWH FRQLGHVR WH DUEMIDWRQ DJ BHP HOADQG DSSTFDE®I OZ  7KH DXWRUW R DEEMDOAEXQDY
R FRUBFW IQMSBUHW RU VKSSBP HQMKHU DZ DBV GRHV GRVH WQG \R UMMWY) WH PHIW R WH GAVSX\WM RU
UHFRQUGHIQ) \XEWBQAYH MXHY WDWKDYH DOHDG, EHHQ GHRIGHG $ UEMIDOAEXCQD® DUH ERXQG B\ \WH SUGFIS®I R
IXPMVRIIFIR Z KIFK KRGV WDWRGFH DQ DZ DB KDV EHHQ BHQGHBHG WH WEXQDO/ MUVGIEWRQ RYHUWH GVSXWM LV
WP LODWG DQG IMOFNY DXWRUN VR UYMWRUP RAL W GHFIMRQLQ DEVHGFH RN \SHFLLLE WEMARY SURMMRQY/VR WH

FROADY 7KHW RW $UEMDOTUEXQDOFDQIRAWHFDORUP RAL\ W DZ DG XQGHUBHAWRQ R WH $UEMIDARQ DQG
&RFUIDIRQSFW  DQGWH 2 (EHYWR P RAL\ DU YRG DE IQUR

-OVROHOR  UDONUXSVA

8 | FUFSUF ( PPET BCE 4FSADFT 5BY ( 45 SFG/CE *OQVU5SBY $ SFEU %5$ DNBIN CPUJCDMEFE
JOUF EFNBCE CPUDF VCEFS4FDUPO  PGU F *#$ PSO'PN CZUF POFBUPCBVDI-EIPS
DBO UF TBNF CFDPNF UF HPVCE PGEF®BVM PO X1 D UF $PSPIBU *OTPMFCDZ 3FTPMUPO
1PDFTT $*31 CF QLUBUWE VCEFS*#$

3# 4XH "OSW 3BTINJSFNFQU-LE " O5 °$PNQBQZ" QQFBM" 5 *OTPMFCDZ / P PG
4%$-"5 /1 FX %M>

Y%FDITPO / P 7KH 2 & SOFHG REHUI RUWH XSSO R FHP HQAFGNHUEH R WH & RIBRIDWM ' HEVRU KHUH.GD \WIUUH HUHG \R DV
&' DQG WH SD\P HQN IRUWH \DP H Z H¥ P DGH IQ DGYDQGFH 7KH 2 & FOIP HG WDWGH DX@\WZ DV P DCH 1Q WH VXSSO R WH
WILG UDNH | RUZ KIEK WH SD\ P HQV Z HUWH P DGH IQ DGYDQFH  7KHUH Z DVD | DIGUH RQWH SDWR WH &' VR UH XQG WH DGYDQFH

PRGH DVZ HO 7KH \RECRSHIDWRQDOGHEWDV RQ ZDV5V  FURBNVIGFOMYH R LQMUNW7KH GHP DQG QRWFH Z DV
VHQMR WH &' DQG RQ FROMXQ) GHDXW&,53 DSSTFDMRQ XQGHUGHAWRQ  Z DV IIBIG EHRW 1&/7 &XWIFN DQG WH
MG P HQARQ WH \DP H Z DV UHNVHYHG RQ ROIQWMRQR &,53 2 Q WH &' SDIG WH HQMH DP RXQAR

5V FURHVWRWH 2 & MD57¢ 6 ( YHQDIWWMUWH SD\ P HOAIMH & ,53 SHWARQ Z DV DGP WMG B\ WH WIEX(DOY BGH RGHUCDWG
TKH&' 116G DQDSSHDOAEHRIHWH 1&/$7 1HZ ' HBLDJI DIQWMH REHU

7KH +RQE®! 1 DARQDOS.RP SDQ /DZ $SSHMW 7UEXQDO 1&/$7 1HZ ' HBL 1Q IW REHUCDWG KHG WDWL \WH
2 SHIDWRQDCR UHAMRU KHUHGQDI WIUH HIBHG VR DV2 &  KDVQRWGFOIGHG WH* 67 UHXQG ,7& FOIP IQWH GHP DQG QRWFH XQaHU
VAR R WH %& RORP  WHQWH \DP HFDQERWEH D JURXQG R GH DX®RQWH EDMYVR Z KIEK &,53 XQGHU,%& FDQ
EH IQWDWG

7KH 1&/$7 REVHNQ) WDWWKRZ Q) GH DXGMY P DQEDWRY [RUIGMDAGY &,53 DV SHUBHAWRQ R WH % DQG WY HWHQADO
UHTXIUHP HQADSS@HY VR ERW RSHIDARQDODV Z HODV 1 LCDGFIDOFUHGMRY ,Q WH DEVHGFH R DQ RAMBQAQ) GHEWWH & 53
SRFHHAQIV FDQGRAEH [QWDWG 7KH 1&/$7 | XUMHUREVHYHG WDWWH SXSRH R 98 IV \R IQWWM &,53 ZKHQ D G-EWRU
GH DXV RQSD\ Q) WHUGHEWDV GH LGHG EURDGD 1Q 6HFWRQ R %8 R IGFOGH QRQ SD\P HQAR WH | X@DP RXQNSDWDO
SD\ P HQVRULQWE® HQADQG WH VDP H FDQZRWEH P IMKVHG E\ WH FUHGVRU



QVROYHOR.  %DONUXSVIA

8I1FUFS UF BER/EDBUCH BVUPSIZ | BT UF SHIU WP TVCTUYWF I PXO BTTWQUPO XUJ
$ PN N JWFF PGS SFEIPST $P$3T DPNNFSDBMK JTEPN

ABEB&OFSZ . FBM-WE W " TIJN " SYOLVNBS3BU J 31 PG4, 4 1PXFS( FOBUPO-LE  0ST °
$PNQBCZ" QQFBM" 5 *OTPWACDZ / P PG

%FDITPO / P 7KH 1&/7 0 XPEDLZ KI® FRQUGHIQ \WH DSSTFDMRQ | RUDSSURYDOR BVROMRQ SOQ Z KIEK
ZDV DSSIRYHG B\ WH &R& ZIW D YRIY REVHYHG WDWWHUB DB QP HIRXY SURFHGXUDOHURY 1Q
FRIGAWY WH QHIRADWRQ EIGAQ) SURFHW DQG WH GHFMRQ R WH &R& IV ERXQG R EH SHYHYH DQG
XQ DIUEDVHG RQWH LGFRUMPWEDVD DQG VHOMAMH UVROMRQ SOQI| RUHFRUGHIARQE\ WH & R&:

TKH1&/$7 1HZ ' HBLKHG WDWKH DAMGAFDWR) DXWRUW KDV QR U KWR \XEVIWYM W RZ Q DWXP SWRQRYHU
WH FRPPHFDOZNMGRP R &R& 7KH RGHUSDWHG B\ WH DGMGFDW DXWRUW Z DV VHWWDMGH B\ WH

1&/$7 1HZ ' HBLRQWHJUWRXQGR YIROMRQR SWFISEVR (DMUDOMVAFH

7KH 1&/$7 1HZ ' HBL REVHYHG WDWZ IMMRAWSIRIGQ) WH &R8  SHVROMRQ 3UR HWRQDODQG 6XFFHWIXO
SHVROMRQ $SSTFDQVDQ RSSRIMQW R H SOIQ WH WPV R WH \KFFHW XOUMVROMRQ SOQ IFRUHAD
DWAP HG WDWWH 53 KDG GRASUMVHQMG WH BHBIYDOAGDVD \R WH &R& 1R FOULIEDARQ RQ WH \DP H Z DV
VRXIKWURP WH 53 DQG GHWHUZ DV KH J LYHQ DQ RSSRUMQW VR H SDIQ WH TXHUHV IDVHG | WZ DV REVHYHG
WDVWH DGWGEEFDWY DXWRU KDG P IMQMBUAMG WH MGI P HOQAIQWH FDVAVR - DUKDN( QMSUMH 3YW/ V&
YW &KKDSDUD ,QGAMMHV3YW/VE 2 WDQG 31& ,QUDWFK/VB YW ' HHSDNO DIQL 2 W/IQREHUR FUDW D
QHZ EDWIRUFKD@IQI Q) WH UAVROMRQ SOQ WZ DV KHG WDWQ DEVHFH R DQ GVFUP IDWRQ RUSHYHUYH
GHMRQ MY CRARSHQ VR WH $GMGFDWY $XWRIW RUWLY $ SSHIBW 7UEXQDOR P RGL WH 30QZDVIQ
HHHFH R WH FOP R 2 SHIDARQDO& BHAWRU Z KIEK Z DV XQEHUFRQIGHDMRQ 7KH 1&/$7 1HZ ' HBL
UHHUHG VR WH MGIPHQVR WH +RQE®! 6XSUPH &RXUWWIQ 0 . S5DMRSDOQ W ' U 3HIDDP\ 3DDQL
* RXQEHU $QU 6&& WM WDWKH &R& VFRP P HIFIDCZ NGRP LV YD RQD Z KHQ DOUHBNDQW
LI RUP DVRQ LV SUAHQMG DQG WRURXI KO GHIEHIDMG E\ IW P HPEHY 7KHHRM 1Q WH SUAWHQAWFD\H L DO
SHWWHOAP DWUD® D DYDIDE®! DQG GVAXWWHG B\ WH &RE: W GHFIMRQ FDQCRAEH FRQUGHIHG SHYHWH
7KXV D GHFMRQ FDQ RQD EH IDXGMG Ll WHUH IV D VI QLIFDQAHURULQ WH GHFIMRQ PDNQJ  SURFHW WDW
SUAVHQN WH &RE 1URP PDNQJ D \RXQG FRP P HIFIDOGHRMRQ 7KH 1&/$7 1HZ ' HBLKHG WDWWKEK LV GRW
WH FDVH 1QWH SUNVHQADSSHDCDQG Z KB VMG DMGH WH REHUR WH 1&/7 0 XP EDL VHQAMWH SHVROWRQ
30Q EDFN | RUBHFRQIGHIMRQ DQG LOAMKFWY WH DGMAEDWY DXWRUA VR JLYH DQ RSSRUMQW \R WH 53
&R& DQG 6XFFHW X HVROWRQS$ SSTFDQ/R SURVGH WHUH SOIDWRY/
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' MFOIP HU 7KLY QHZ VBMMULY IRULQIRUP DARQ "WYY QRWQMQGHG DV D VRXUFH Rl DGYHUMQ) RUVRIFVARQ
DQG WH FRQMQW Rl WH VDP H VKRX@ QRWEH FRQVWKHG DV B DADGYIFH DQG RURSIQIRQ DQG RUMHZ R 8 %6

/ HIDO$GYRFDWA "W QRAIQWIQGHG VR DGGUHW WH | DPW DQG RUALFXP WMEQFHV Rl DQ SDUMX@ULQGYIGXDO
RUFRLSRWDM ERG\ DQG WH DSSTDWRQ R WH XAV VR WH VDG IDFW DQG ALFXP MBQRHV ) DFW Rl HDFK
FDVH Z RX@ YDU 7KHUH FDQ EH QR DWXUDQRH WDWIKH DXWRUMAV RUUHIXOWRY RUFRXUN Z RX@ QRAENH D
GILIHHQMIHZ WDQ WH RQH P HOWRQHG DERYH "W DGYIVHG WWDWE HDGHLY VKRX@ BNH VSHALIE DGYIEH ILRP D
TXDOLHG SUIRIHWRQDOV Z KHQ GHDIRJ Z IW VSHALLE VWYXDARQY DQG VKRX@ QRAWFRUGHUWLY QHZ VBMWMUDY DQ
LOYMMRQ | RUD O \ HUFTHQAHDMRQKLS :  IWRXVWKH SURUZ UMMQ SHIP MRQR! 8 %6 / HIDGSGYRFDWV / H

/RTXMU RU FROMOAV WHUHRI RU HHHQFH VKRX@ QRWEH PDGH 1Q DQ GRFXP HOBMWRQ RU
FRUHVSRQGHQAHV



