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8 | FU FSFO& \BY DBOCF S-DPWS-E GPN N BOV@BDWS- PG ' - X1 FOJJI BT DPNADUFE \BY GI°PN EFBMAST
6 QIFE 4QBT - NJFEW4WBW PG61BCE PUFST°8 1/ P < N8l BCBE ) H $PV3»>

%DJTPO / P

7KH SHAMRGHULY D P DQX DRMUHUR |, QAIDQO DQA DRMUHG ) RIQ/ITXRU 0)/  WHI',0 )/ VR GHDBLY RUIXUNWHUD®I! 1Q
WH 6\VW R 8WBU3WDGHWK  WZ DV DWHWHG VR HQAY VB XQGHUWH 83 (QW 7D] $FW $Q DSSHDODI DIQXWWH
DVWHWP HQARGHY GG QRWP HHWZ W \KFFHW WZ DV FROMQGHG WDWDIG $PWZ DV KHG \R EH XGAD IV E\ WH
+ROE®I $ @KDEDG +LI K & RAWS QRECDGFH Z DV SDWHG WH 6V / HJ VDWW EUQI Q) LORWH 83 ( QMY 7D[ $FW
UHARVSHPRYHO | RP +RZ HYHU WH \FKHGX®! 1Q WH $PWAG QRAWP HOMRQ 0 )/ DQG KHFH QR W[ FRX@ EH
BIMHG RQKFK JRRGV WH \DYIQ V DQG YDEEDWRQ FOXVH GRHY GRAWDYH WH DWHWP HQAREHY Z KIEK DUH GRADV SHUWH
QZ $FW+HGFH Z WSHWARQFDP H VR EH | LBIG EH RUH WH +LI K & RXAW

7KH +LI K & RAWWHADMGH WH REHY DQG DWZ HG WH Z UINSHMRQ MKHG L WDVWIKH W J RYHIP HOAMKHG FLLIFXOU
WG WMD) WDWCR HQA VB FRX@ EH UHD@ HG 1 URP WH P DQXI DRPWUHUI RUWH LP SXI GHG SHURG  [L \WHUH
I\V/D FDWI RUFDOIIQEQ) R | DPVWKDWINH P DQX DRMUHUKDG QRAFRIFWMG WH B [URP WH GH-DBLY LIl KHGFH WH \DIG
FILFXOULY EIQEQ) RQ WH DXWRUMA HIHY RQ FROMMARQ %K MGIP HQAR WH 6XSUHP H & RXWIQ FDVH R 5DVIQ
0 HWY

8 | FU FSU F EFQBSIN FOUDBODWC N VMIQW GOBCDBMZFBST SBITICH EFN BCE PG$ ( 45

*#$ , CPXMEHF 1BS. 1 - NJFEWSQPOPGCEB 0ST°81/P PG 5 3FT < BSBWBLB) H $PV3»
%-DIrPO / P

7KH SHMRGHULY \XSSOLQ) LG RWP DWRQ WFKQRBJ\ BHDWG VHYEHY WILBN UM/ DG SD\V RABXW 67 ) RUFHIBIQ
ILQDQFIDO\ HDWY WHUH Z DV D GASXM BHOWY \R GDM R 1IA) R WH UMDY 7KH GHSDUR HOAGHP DQGHG LOMUMARQ
D@®UHG GHD\HG SDIPHOAR W[ XQGHUVHAMRQ  UHDG Z W VHPARQ R WH &* 67 $FW7KH \DIG GHP DQG Z DV
FKDO®IQ HG 1Q Z WVSHWARQ RQ VHYHDOJ IRXQGY IGFAQ) WDWMVHRARQ FDQCRWEH IQR\HG 1Q DEVHFH R
CHMUP LCDWRQ

7KH +1I K & RAWAWDMGH WH REHUDQG DARZ HG WH Z IMBHWARQ WKHG L EDWKIQ) R1 P XG5! | LQDQFLDO HDWY WA
|RP W IV QRAWFRUBFW L MZ RXG GHQXGH WH EHGH MR \WH DP GHMIV \FKHP H 1QJ IDICHG X V

$ R WH&* 67$FW  |RUWH SHURG W DVIMKH LOYROHG IVRQD R IQMUAW LLL. GLUHAW WH
DWHWQ) R I LEHUVR SDW VHSDUDW REHLY 1Q REHMR HDE®! WH SHWARGHUMR DYDICEHGH MR WH VFKHP H | RUZ DIYHUR

LQMIVADQG SHD®V BDYQ) RSHQREHWY | RUVKEVHT XHQA HDWVR EH FKDEQ) HG DI DIQ RQP HIW



0 DWHW/ S U XHGE\ XV

8 | FU FSB UBEFS CPUSFHITUFSE JOB QBSIDVBSTWBUW VCEFS( 45 CF EFQFE U F SHI U BQQOFBMBHBJIOTUB QFCBNAZ
PEFSVCEFS4 FDUPO

/ , " HP &QPST *CEB 1SVBUF - NJFEWSQPOPGEEB 0ST° 81" / P PG $BNVUB )H $PVS»
%DITPO / P

7KH SHMRGHULY D WDGHU WARG JRRGV R D GHDBUIQ WH 6V R : HMA4QI DO 7KH JRRGV Z HH IQMFHSWG $ QREGHU
IP SRUQ) SHDAV FDP H VR EH SDWHG XQGHUMHPURQ R WH: HW4QDO' 67 $PWRQ DM HG GVFUBHSDFHVIQWH ( ZD\
ELODFFRP SDQ Q) WH JRRGV 7KH SHWARGHUFRX@ GRAI 1B DSSHDCDV IWZ DV GRAD UHJ IMMUHG GHDBIULY: HVARAHQ) DO \WIDIVHG
\HYHUDQ) UHYDGFHV KRZ HYHU R QR DYDIO+HQFH Z UMBHWARQFDP H\R EH 1 LBIG

TKH +1IK & RAWD@RZ HG WH Z WASHWARQ  WREVHIYHG WDW SXIXDQAR GUHFRQY R WH FRXAWWWH SHWARCHUZ DV DE®I R | LB
WH DSSHDORQEH Z W WH DWIMEQFH R WH RITFH R WH $GYRFDW * HQHWDO +HQFH GUHFW WH DSSHMW DXWRUW R

FROUGHUMH DSSHDARQP HIW Z IMWRXW HAMGQY 1O MXH R P MMWRQDAQG W GHHGHWH DSSHDAQ  Z HHN/

8 | FU FS@IWS- PGCDPN F 5BY %4-QBSN FOU B BDU\QPOB $DUGEDBUPOPEFSHBOUCH $§G/CE T IPSH-DUFS U

, BMIBS*CEB 1SWVBUWF - NJFE W6 QPOPGCEB 0ST° 81-/ P PG H#PNCBZ )H $PVS»
Y%DITPO / P
7KH SHIWWRCHUFRP SDQ Z DV DP DO DP DWMG Z IW DQRWMHUFRP SDQ  7KH IMXH UHDWIG R $ < $WHWP HOMRGHU

FDP H \R EH SDWHG GMD@Z IQ) BWHV SUH DP DODP DARQ 3HWARGHUDSSTHG | RUUHFWIEDWRY 7KH UHFWIEDWRQ Z DV DBZ HG
DQG WHXQG Z DV REHWG 1Q TKHBDI WU WH SHIMRGHUZ LRM \HYHDOBMWLY VR WH WASRQGHQN [(FOGQ) D FRP SOIQNV
ZIW &3* 50 VHHNQ) WHXQG DQG [P SBP HQBMRQ R WH RGHU +RZ HYHU WHUH Z DV QR UASROH +HFH Z WASHWARQ Z DV
IBG

7KH %P ED\ +LIK & RXWH SUMWHG VHURXY FRIFHDY RYHUWH SURBQIHG GHD\ 11QEQ) QR BDVRQVR GVEHIHYH WH SHWRGHUY
FOIPV WAWPMG WH 3UGASDO&KH &RPPIMRHU (FRPH 7D 0 XPEDL\R | 1B D GGG Di I lEDYMH SOIQQ) WH GHD\
DQG WH FILFXP WBGFHV DQG DP 1Q) WH R IEID® BASRQUEG! ) DIGUH VR GR \R P D\ UVXONQ DFFRXQELON EHQJ 11 HG RQWH
KLJ KHVAR! | LELDO 7KH FRXUWDER SHUP MMG WH BASRQGHQV VR SURFHW DQG IXH WH UH XQG L.QWH P HDQIP H Ll GXH WY CRMG
WDWQMHATDELDN GXH VR GHSDWR HQBOGHD\ V\KRXG QRAEH ERUH E\ \WH 6V ( [ FKHTXHUD®QH DQG FRXG EH BFRYHWHG
IURP WH WASRQIEGI R | LEIDY

8 | FU FSU F TVQQM PGCVALFSBCE XBUWFS B B DB3FI-S @GPS B WITFMEEM¥FS & BCVM B FSADF BY

51 F 41 JQQICH $ PSOPBUPOPGCEB - N JFE W$ PN N JITPO-SPGS FOBMYDITF 4 FSADF 5BY ° 4FSADF 5BY " QQFBM P
PG < VWNCBJ$ 845" 5>

Y%DITPO / P

7KH DSSHMQAYD SXETF VHPVRUXQGHYING) HQJ DI HG LQSURYIGIQ) WKISSIQ) VAYEHY  WSURYGHY YHWHY RQ YR DJ H DQG FKDUMU
KIH VR FXWRP HY WSD\V VHYEH W] RQ FKDWMU KU FKDU RV +RZ HYHU WH GHSDW? HQV | RUSHURG | URP W
SURSRHG GHP DQG R VHIYEH W[ RQ EXQNHUDQG Z DWWMU RQERDWG SURYIGHG VR WH FKDUMUHU ' HPDQG R RYHUSV — FURIVZ DV
FRQLUP HG DBQ Z IW LOMIMADQG HTXLYDBIQASHDON 7KH \DP H Z DVFKD@IQ) HG [Q DSSHDO

&(67$7 0 XP EDLVHADMGH WH REHUDQG DARZ HG WH DSSHDO MKHG L H DP IGHV WH DJ BHP HQANRUFKDUMUKLLH 1Q GHVBO
DQG KROV\XSSO R EXQMHUDQG Z DMUEH RUH GHDHY Z RXG QRAVRP SDWR VB DEGI VHYEH 1L SURMGQ) EXQNHUDQG Z DIMU
RQERDIG IV QRASIRYMRQR DQ VHYFH DQG KHFH QR DE®! LIl XQGHMAPWRQ  RQD JURW DP RXQAFKDU HG | RUHWYIEH
FDQ EH LQFOGHG IQ WH YDOH R VI DEGI VHYEH LY UWHIHV XSRQ GHFMRQ R WEXQDOIQ FDVH R ([ SUHW HILGHHY && DG
XQWG \KISSHY DI WP HGE\ 6XSUHP H & RXAWDQG D@Z \VVWH DSSHDO



0 DWAHW S W XHGE\ XV

8 | FUFSNFS EJIDWTVS PGB DPN QBCQZ BT BO BTTPDBUFE FOFISITF VCEFS U F *COPNF 5BY " DU
BVUPN BUDBM LEHHFS FYDITF VBNMBUPO S/MT BQOMDBCW WP FFNBUFE QFSTPOT VCEFS U F $ FOBM&YDITF
X PSCPU

41 JB 4UFFMCEVTISFT / BHQVS - NJFE W$ PN N JITPOFSPGS FOUSBMRYDITF / BHQVS® &YDITF " QQFBM P
PG  <$&45"5 . VWNCB}»

%-DJTPO / P

7KH DSSHMQAP DQADRMUINVO 6 LQIRW ' XUQ) VWD \WH GHSDUR HQATRXQG WDWRUWH SXISRH R IGFRP H
W WH DSSH®MQAKDG \KRZQ 0V 8NBZ DONSDW3UYDM /1P WG DV WHU DWRFIDMG FRP SDQ 1Q WPV R

BHAMRQ $ E R WH,GFRPH7D $FW  DQG KDYH \KRZ Q\WFK GHVBLY LGFOAQ) WH QPH R ' IR/ IQ
JRP & R LGFRPH W[ UAMD Y%D\VHG RQ WY WH DB MEGI R SD\ FHOADOH FMH GV # R WHU
DWRFIDMG FRP SDQ DVSHUBHAWRQ ~ E R WHE&HQADQ( [FAMH$FW  BDG Z W 5XBNV R WH &HQADO
([FIVH 9 DODMRQ ' HMP IQDWRQ R SUFH R ([ FIMDE®I * RRGV 5XBNV IRU R 2 AREHU

' HP DQBVZ HIH FRQ WP HG DBQ) Z W HTXYDBIQASHD@Y +HJFH DSSHDO

&(67$7 0 XP EDLVHWDMGH WH REHUDQG DMBZ HG WH DSSHDO WKHG L VHPWRQ  $ R WH LGFRPH B DALY
IRUSXSRHV R DIBZ Q) GHEAWRY 0 HH PHOARQ R (DPH R SDW 1Q D UM FDQURWP DNH WH SDW
“BDWG™ RUWH SXSSRHVR HFM @Z 1L H SOIQQ) 1Q GAVBIONH SIRYMRQVR WH & HQADO( [ FAMH 9 DODUMRQ
EXON ML REVHYHG WDWP HUH | DPVWKDWNMH SDURAV DUH “IQMIFRQIHFWMG XQGHYBNQI VY2 RXG GRAEH D JIRXQG
WIQRNH5X® R WH 9 DODVMRQ 5XBN WH GHSDWR HQMHHGY R EH SURYH WDWWH. DUH UHDWG DV SHU
VHMRQ G WHUE\ DIIHPWY WH SUFH R WH JRRGY L IR®Z VGHFIMRQR WH 7UEXQDOQ* DD * HDWY
5DP \RQ& DAL DQG 6XSUHP H & RANGHFMRQLQ UMD & RWP HAFV

8 | FU FSFYFN QUPOVCEFS4FDUPO  PGU F*CDPNF 5BY ™ DU DBOCF EFQFE N FS-M POU F HPVCE
U BUU F DI BIBCW BDUALIFT PGBOPSHBQ] BUPOBS- EIS-DUFE QSN BSM UWPXBET JT N FN CFST

) PUFMBCE 3FTUBBVBQU' TTPDBUPOW*S0 & . VWCBF %" / P . W 5"5 . WCB»

%-DIrPO / P

7KH DSSHIQMY D FHQADOERG. UHSUAVHQMY KRMY DQG UAWIXIDQN 1Q ,QED WFDIP HG H HP SWRQ [URP
SDIPHOMR IGFRPH W[ XQGHUMHAWRQ R WH GFRPH 7D] $FW,WIIBIG "QOMHMIY IRUS< FOIP Q) \WDWMW
DRV DUH ~FKDUMBEGT™MQ QMU +RZ HYHU WH H HP SWRQ Z DV GHQHG B\ WH $2 RQ WH JURXQG WDWWH
DRYWAV DUH RQD | RUIW P HP EHY DQG KHFH QRAFKDUMIE®! LQWP VR SIRYAR VR VHPRRQ R WHS$FW2 Q
DSSHDO WH UHWFWRQ ZDV FRQIPHG B\ WH &,7$ KROIQ) WDWWH DSSHDQMY D P XWDOFRFHD R
EHGH MY WH P HP EHYWHIR  +HJFH DSSHDCEHRW 737

787 0 XP EDLVHMDMGH WH REHY DQG DAZ HG WH DSSHDO MKHG L WH DSSHMQAKDG SURGXFHG HYIGHGFH
WDWWZ DV XQGHYBINGQ) DRV | RUJ HQHIDOSXETE DV Z HO DSDUMURP IW PHPEHY I \WH DSSHIMQAKDG
SURGXFHG HYIGHGFH IQWH IRP R GBI R FROHQARQ/ BRWUHY H KIEMRQ/ P HAWQIV HWF | RUDFKIHYIQ) \WH
RENMFW DQG DOR WH GHVBIOR! 110 3,/ VIRUWH EHGH MR JHHIDOSXEGE QRQ PHPEHWY  IIL KRZ HYHU WH $2
RUG &7$ GGQRAFDU RWDQ YHILIEDWRQ DFFREQ)® WP IWWH P DWAUEDFNVR WH I IBIR WH &7 $
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8 | FU FS QBDLIOH BCE MCFNICH PGS/CCFS 0 SICHT BNPVOUWP N BOV@BDWS VCEFS4FDUPO G JD PGU F
$ FOBMYDITF " DU

4Dl BEFSW/CDBO-UE W$ PN N JITPCFSPGS FOBMYDITF . VNCBJ*° & $845"5 . VNCB>
%DIrPoO / P

7KH DSSHImQAL D P DQA DRWUBHUR WUH SDWWV MY UHI IMMUHG Z MK WH FHQAIDCH] FIVH GHSDUWR HQV, WY DER HQJ DIHG LQ
WDAQ) R "2 ™IQIVXVHG E\ DXVRP RELGH QR WEXUFKDVHG WH \DP H I RP 66, P DQXI DRMUHYDQG DI [ HG FRGH 1RU
IGHQNIEDWRQ SXSRAYV  +RZ HYHU FHQADOH FIVH DXWRUMIEN IWXHG \KRZ FDXVH QRWFH SURSRMQ) GHP DQG Rl FHQADO
H, FIVH GXAW RQWH J URXQG WDVDRWYIW RN SDFNQ) DQG DI 1] L) @EHY DP RXQA\R P DQX DRVUH IQWP VR VHIMRQ |
W R WH &HQADO( [ FMH $FW 7KH \DIG \KRZ FDXVH QRWFH Z DV GIRSSHG B\ WH RUW LQDODGMGFDWY)  DXWRUW
+RZ HYHU RQDSSHDCE\ WH 5HYHQMH WH DSSH®W FRP P MIRGHUD@Z HG WH DSSHDO+HJFH SUVHQADSSHDO

&(67$7 0 XPEDLVHADMGH WH REHUDQG D@Z HG WH DSSHDO WKHG L WH JRRGV™2 ™UQI V DUH \SHFLLIFD@® FRYHUHG
XQAEHUFKDSWUKHDAQ) DV UEEHU2 W VMDQG KHGFH QRAFRYHBHG B\ WH WILG VFKHGX®! 1L WH \DIG J RRGV DUH
QRWSDW FRP SRCHQNV RUDWHP ECHV™R DXVRP RELBNV DQG KHFH FDQLRWEH FOWILIHG XQEHUFKDSWUKHDGAQ) u-

DFMYW R SDFNQ] DQG OEHTEY GRHV QRWDP RXQMR PDQAIDRMMH DV (R GMMFWDQG IGHQNIDE®! P DUHIDES!
FRP P RAW GRHVQRAHP HUH LY RQSHXVDCR WH 9$ 7 IQRIFHY IMFDQEH VHHQIWD WDAQ) DRRYW

8 | FUFSU F SFBBIOFE WBBY CFCFGET VCEFSB TBUF JJDFOUWVYF TDI FN F BE&-DUU F FYDITF VBNBUPO
" M) B*CEVTWBFT W$ PNNJITPCFSPG PB ° & $845"5 . VWNCB»
9%FDIrPO / P

7KH DSSH®QAY/D P DQ DRMUHUR SDWR $70 WD\ VFHQADCH, FIVH GXW RQWH | LGDCBURGXFW RQWDQUDPWRQ YDOH
7KHB6VMM R * RD R HBHG VDBV GH HP HQVIGFHQAYH VFKHP H - 1 RUXQW\WR FRIBFWDON\B  DQG GH HUWH SD\ P HQW
+RZ HYHU 1Q WH 6V * RYHUP HQADP HQGHG WH \DP H Z KHB WH XQWZ DV\R SD\ ~1HABUMHQAS DOH™R WH
\DBVW| DP RXQ\FRBPMGLH GHSRMW R WH\DBVWE FRIFWMG DQG UAIAQWH EDDGFH 7KH FHQADCH FMH
GHSDWR HQAVRXI KW BV GXW RQWLY DP RXQAR \DBNV ] UMVIAGHG DV~ DEAMRDOFRQIGHIMRIXQGHMNHWRQ R
WH & HQADQ, [ FAMH $FW  HP DQBVZ HIH FRQ P HG DBQJ Z W IQMBMADQG SHDGHV +HJFH DSSHDO

7KH &(67$7 0 XP EDLVFMDMGH WH RBHUDQG DARZ HG WH DSSHDO MKHG L WH\DBV W 9$7 UBIGHG B\ WH XQW
XQGHUWH 139 WFKHP H IV QRMQFOGE®! [Q WH DWHWDEG! YDOH LIl WH IMXH IV (R B HUUHV IQMIWD 1Q YHZ R

GHFMRQIQWH FDH R 8WIP * DOD DQG RWHY  IL WH & IMODSSHDOLBIG E\ WH GHSDWR HQADI DIQMGHFIMRQ 1Q WH

FDVH R 0 DKIQED 6\WHOKDVEHHQGWP IMHG E\ WH 6XSUHP H & RXUW



“QGLLHPWZ D[

8 | FUFS FFWPTOQFDUWVF BN FCEN FQU PG 4 FDUPO BB GPN Jr DPOTUMAUPCBNE VBBNE BCE NAHBNE
TVTUBIBCW

*CEBO. FEIDBM TTPDBUPO7T6QPOPGCEB 8 " /P & s F8M )H $Pv3»

%~DITPO / P

7KH SHWRGHULY D QRQ SUR IWSUR HWIRQDODWRAIDWRQ UHI IMMUHG XQGHUWH 6 RFIEMNV 5HI MADWRQ $FW 7KH SHIMRGHU LXQV
YDURXV P X\MDOFKHP HVI RUWH EHGH MR WP HP EHUGRAVRY 7KH P HP EHYSD\ DGP IMIRQ DQRXDADQG | IDMQW FROAMEXWRQ/
7KH SHIMRGHUGG QRASD. DQ * 67 RQ \KFK FRONEXMRQY/ PDGH E\ W P HP EHY XQGHUSUCFISGI R P XDV Z RXG LQXDW
VHYEHV HQGHIG E\ D &OE $WRFIDWRQWR WP HP EHYIURP WH BM R * 67 RQWKSS® R VHYEH 7KH \DIG EDVVZ DV WP RYHG

F\ DGAQ) D GHP Q) SIRMMRQ/R VHPRQ H DQG6HAWRQ DD UHDG Z W WH ( [ SODWRQWHIAR

7KH 3HWARGHUFKDEBIQ) HG WH \DIG SURYMRQY EH RUH WH +LIK & RXAW7KH /G 6LQIGI-XGIH R WH . HDD +LI K & RXAWAKSKHT WH
SIRMMRQVEXWXBIG DI DIQWNH UMRDFWYH RSHIMRQ : UMDSSHD®'Z HUH WHUH RUA | LBIG SHAMRGHUDQG BASRQGHQV FKD®IQ) 1Q)
WH MGI P HQAR WH H WIQAWX®IG DI DIQWNHP

7KH GYMRQ EHFK R WH . HDD +LIK & RXWKDV WIKFN GRZ Q WH SURYMRQV/R WH & HQADO" RRGV DQG 6HMEHV 7D $FW
ZKIFK DBZ HG WH GM R * 67 RQ\WXSSO E\ FOEV DQG DWRFIDWRQY/ R IW P HP EHY DQG KHG WDWIKH JIMQ) R UMRSHAWH
H | HAWRUWH SURYMRQV Z DV DER @1 DO 7KH EHGFK REVHIYHG WDWDEMUQ) WH EDVVR B DWRQZ WY UMRSHPWYH H I HPWZ KHQ
SDUWHV KDYH QRADQAFISDIMG VKK D BV | RUWH SDVWSHURG 1 DI DIQWA DILGHW DQG WH BT R @Z  7KH EHGFK BHDVRGHG WDW
WH SUIRMMRQZ HQADI DIQXMH GHIQWRQR \KXSSO JIHOXQCHUSWE®!  $ WHDG Z W $ WEG $ DQGGSWEGI R WH
SROMMMRY WREVHYHG WDWEHAWRQ DD HYHQ DIWU W IQHWRQ FDQRWRYHUIGH D FROMMWRDO GRAWICH XQBWY
3DUDP HQAGRHV\R WURXJ K FBDUDQG H SUAW FROMMMWRIDCDP HIGP HQADQG KHG WH VHPWRQ 8 FROMMARCDOR WH ( [ WIQAW
' HHDWO XDV

8 FUFS UF WOBDUPO VCEFS UF %-VWFNAON FQU " HS-FN FQU DPOTUYVUWFE B WBOTGS PG EFVFFNPON FQU SHI O
BUSBDUCH ( 45 VCEFS&OY # PGU F/ PUGDBUPOEBUFE BT BN FCEFE

41 SOVBTB 3FBMPO 1SVBUF - IE 7T %QVZ $ PNNJTTPCOFS" CUBTPO#BCD $( 45 $FOMBMYDIF / BHQVS PST
81/P 0' HPNCBZ) $>

%-DITPO / P

7KH SHIMRGHUHQMUG IQR DQ $JUHP HOAR ' HYHBSP HOACDWG Z W D OQGERZ HJIRUGHYHBSIQ) D SBWP HDWUQ)

VT IW$V SHUWH DI UHP HOAVWH SHWARGHUZ DV D@BZ HG R GHYHES WH SURSHW DQG XWD) H W H IMAQ) ) 6, ) BRUGSDFH

QG RUDQ IFUDVHVWHUR  7KH OQGRZ GHUBFHYHG  FURUHV DQG VB R DSDUR HQV DV FRUGHIDARQ 7KH UHYHQXH IWXHG D

6KRZ &DXVH 1RWFH 6&1 DQG D GHP DQG REHU GHP DQEQ) * 67 RQWH WDQDPWRQ FIMQ ( QA %R WH 1 RWIEDWRQ GDMG
DP HQGHG RQ 7KH SHAMRGHUFKDOIQ) HG VKK GHQDCEH RUH WH +LI K & RAWE\ Z W

7KH +LIK & RAWKHTG WDWKHT WOW 67 RQ GHYHBSP HQAUW KWFDQERAEH B HG XQGHUUHYHWH FKDUH DV ( QA % UHDWV \R
VHYFHV Z KIEK FDQ EH \DIG \R EH \XKSS@HG E\ DQ SHYRQE\ ZD\ R WDQUHUR GHYHBSP HQMW KW RU) BRUGSDFH ,QGH ) 6,
S(FOGEQ DEAMRDO) 6,@RUFROMKFMRQR D SURMPNE\ D SURP RWU 7KH H SUAWIRQ ™WDQUHUR  GHYHBSP HQAUL KW™MBDG [Q
FRMGPWRQ Z W § 6, DV IQEAFDWG 1Q HON % ZRXG RQ® WM VR D 7 5 7UDQUHIDE®! ' HYHBSP HQAVSLIKW DV SHUWH
U XOMRQY IRUJUDQAR 7 5 1Q WH 8QUIHG ' HYHBSP HOAE RQARODQG 3URP RARQ 5HI XOMRQY | RUWH 6VAM R 0 DKDUDVKWAD
TKHHRH WHT 5 )6, DVFRQMP SOWMG B\ HOA % FDQURWEH BHDWG R WH WKW Z KIEK D GHYHBSHUGHIYHV [URP WH
RZ QGHUXQGHUWH DI UHP HOQAR GHYHBSP HQM RUFRQMKAWY) WH EXIOIQ) RUWH RZGHY 1Q @HX R WH RZ GHUDIWHQ \R
SHUP VH GHYHBSHUVR WDQJ HUFHWIIQ EXLOWS XQW | RUFRQUGHIDWRQ R EH DSSURSUDWMG E\ WH GHYHBSHU 7KH WDQUDPWRQ
DV SHUWH DJ UHP HQVGRHVQRWDOZ MIQHQA %R WH 1 RMLIFDWRQ GDWMG DVIVWAMBIQG DP HQGHG B\ WH 1 RIIFDWRQ

GCDWG IOYHZ R Z KIFK GHWHUMMH VKRZ  FDXVH CRWFH CRUMH FROHTXHQARCEHUFDQ EH \XMAILCHG



“QGLLHPWZ D[

8 | FU FSEFBWMST DBODWMN *OCQVUSBY $ SFEUESQVI BTFT ML WP FYFN QUTBWT VCEFS617 " 5 DUPSCPU

/ FI B &OFSQSITFT W $ PN N JIT.POFSPG$ PN N FEDBMVBBY -VDLCPX 6 UWBS1BEFTI ° $JAM QQFBM P PG
AVQEFNF $ PV

%FDITPO / P

7KH DSSHMQNILBIG IW BAMEY/ | RUNH $< 7KH DSSHIMQAKDG \RG (IDZ P DMIDY DP RXQAMYJ VR5V  FURMA

R D P DQXI DPMUH H SRWUGKUY) $< 7KDWDBI ZDVH HPSWIRP W] X V' F R 839$7 $FW7KH G-DBU

FOIP HG ,7& RUMY HV SDIG RQ SXUFKDVHV GINHG VR WH H HP SVWDBNV $ WHWP HQAZ L GHUZ DV SDWHG GHQ Q) \XFK
/& 7KH DSSHDA IBIG E\ WH GHDOUEH RUH DCAWRDAFRP P MIRHUDQG 7UEX(DCY. DV GWP MHG  7KH GHDOUILEBIG D
UHYMRQEH RUH WH +1J K & RXAWDQG WH \VDP H Z DV GWP MWHG

7KH +IK & RAWKHG WDW6 HFWRQ FEDW UHYHDY WDVWWH DSSTFDQAZ DV (RAHQN®IG | RUWH LCBXVW]  FUHAW
Z W HVSHAWR WH\DBI R JRRGVH HP SWIG XQGHUGHFWRQ F R WH$FW

2 QDSSHDOMH 6XSUHP H & RAWKHG WDVWHAWRQ R WH 9$7 $PWZ DUDQN D WWEWQMSUHEMRQ DVIVH SUHO

DQG XQDP ELIXRA® SURKEIW WH FOIP R ,QSXW7D] &BAW ,7& ZKHQ WH \DBI PDGH B\ WH $SSHIDQMR WH

H SRUMULY H HP S\WG WURXI K QRWIEDWRQ DV SHUBHFWRQ F R WH 9$7 SFW$SQH HP SWRQIURP 7D Z RX@ QRW
Z DUDQVWH G-DBU R FOIP 7& DV ERM WH FRFHSW LH 700 H HP SWRQ/ DQG ,7& HQN®P HQN RSHDW

LQEHSHQGHQ®  7KXV WH \D®! P DGH VR WH H SRWMUZ DV H HP SWMG IRP WH 9$7 VR ERRVAH SRW P DQXI DRMUQY

DVSDWR WH SRTIF\  DQG WH WIMMRY P DQEDW VR SURKIEIW7&. RQ SXUFKDVHV NHG VR \DBIV P DGH R \WWH H SRIMY
XQEHUGHAWRY  F Z RX@ RYHUIGH WH SRTF\ LOMQAEHFDX\VH R WH VAFWQMSUAMRQ R WH VB \WEAMMY +HQFH

WH GHDBULY RAVHQN®IG \R FOIP ,78 RQWH SXUFKDWH R JRRGV Z KHBH WH \KEVHTXHQMD®! R WRVH JRRGV IV
H HP SWURP \B

8 | FU FSTUBU S/MT DBOCF JODPOTJIUWFOUX 1 $ FOBMBVMWT VCEFSU F $45 " DUPSCPU
4BUF PG3BKBTU BO 0 STW$ PN CIOFE 5BEFST ° $ JAM QQFBM P PG 4VOFNF $ PVS»
%~DJTPO / P

7KH 5SHVSRQGHQMRG FHIIIQ J RRGVVR VER | ILUP VDI DIQW RP & VR FOIP D BHGXFHGDMR W[ X V. R WH &67

$FW8 SRQ LOHA DWRQ WH 1 1LPV Z HIH IRXQG R EH ERIXV BDAQ) VR FDFHIMRQR WH IRPVE\ H HFIMQ) WH
SRZ HUSWRYIGHG XQGHUSX® R WH SDNDVNDQ &67 5XBV BDG ZIW 6HAWRQ/  DQG R WH SDDVKDQ
9DOH $CCHG 7] $FW ( YHQ WH UHJ IMADVWRQ FHWWLEDW Z DV FDGFH®IG DQG B (ELONV Z DV \XWIIGHG RQWH
UNVSRQGHQV 7KH UAVSRQGHQMILBIG D : UMBHWARQ EH RUH WH SDIWKDQ +LI K & RAWFKD@IQI Q) WH 5X®I R

WH 5DDVKDQ &67 SXBN EHHQ XD YV 6 HPWRQY G DQG H R WH &67 $SFW7KH +LJK &RXAW
KFNGRZ QWH \DIG KB VR EH XEAD YIUHV 6 HPWRQY G DQG H R WH&67 $PW+HJFH DSSHDO

7KH 6XSUHP H & RXUWAXSKHG WH GHFMRQ R \WH SDIVMKDQ +L1K & RXWWDQG KHG WDWEVM * RYHGP HOAMFDQIRW
H FHHG IW GHBU DWMG SRZ HYE\ DXWRU} IQ) FDQFHIMRQR ) RP &  Z KIEK WH & HQADCEXBN GR QRASHUP W 7KHUH
FDQZRAEH DQ IGFROMMQR. EHE HHQ WH & HQADCDAQG 6V / DZ V' 7KH & HQADOH RYHWIP HQADBH KDV \WH SRZ HU
R SUVFUEH FRQGGWRQY IRU)RP & DQG MGFH WH & HQADOSXBN GR QRWSHUP MFDFHEMRQ WH 6VMM FDQGRW
LQARGXFH \WFK D SIRYMRQ RYHUGEQ) \WH & HQADA UDP HZ RIN 7KH & HQADCEXBN GR QRASURYIGH | RUWH FDFHIMRQ
R )RP & D 6\W FDQERWH FHHG IW GHBU DWG DXWRUW E\ 1P Q) XBNV DRZ1Q) \VKFK FDQFHIDMRQ HYHQ 1Q
FDHVR 1DXG P MBHSUHQEMRQ RUGH DOFRQADYHQARQ 7KH & RXWAFOULIHG WDVWKH 6\BW FDQI UDP H SXGN EXWW
\KRX@ QRAEH IQGHUIRI DWRQR WH & HQADCEXBN
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8 | FUFS( 45 Jr BQQNDBCW PO DPN QFOTBUPO QBE JO BWPSPGBTTFTTFF WPPX BET BDRVITIIPO PGBCET CZ U F 4 BUF
PS, *' %# VCEFSU F ) FBE 4PN PSCPU

ANU"TIB3 " OBWSI F " TIITBOUS PN N JTTPCFSPGS PN N FDBMVGBYFT 8OPDFNFOU  °8 1/ P PG 5%
< BSBWBLB) H $PV3»

Y%DITPO / P

7KH 3HMRGHY Z HB WH RZ GHYR! [P P RYDE®! SURSHWAV Z KIFK Z HUH DFTXIUAG E\ \WH . DUDVIND ,QGXVAIDCS BD ' HYHBSP HQWV
%RDG .,$' % |IRUWHEHGHIMR WH %DQ) DR 0 AR 5DIO& RIBRIMRQ/ P WG 98 5&/ WZ DVIRUFRQMKFWRQ R %DQ) DBUA
& ROMKPURQ 3URVIPWKQGHUWH SURMMRQVFROBICHG IQVHAMRQ R WH. $' %$FW,QSXWXDGFHR WH\DP H 90 58/ RIHBG
SDFNDJH FRP SHODMRQ \R \WH SHWIRGHU 7KH SHWARGHY HOMUHG LOR DIVHP HQN ZIW . $' %X V R .$ %$F\DEG
UHFHYHG FRP SHODMRQWZ DUBVWH DFTYXMUWRQR OQG 6KRZ. & DXVH 1 RWEH Z DVIMKHG VR SHMRGHWVR SD\ * 67 RZ DBV WH

\RODWKP FRP SRGHQAR WH SDFNDI H FRP SHQIDMRQ WHFHYHG B\ WH SHWARGHU 5HS® Z DV I1BIG B\ WH SHWIRGHU 2 GHUZ DV
SDWHG B\ WH UNSRQGHQAXSKRTGIQ) DQG FRQIWP Q) WH GHP DQGV 1Q DOZ UMH FHSW. 3 1R R +HFH WH ZUw
SHWRQ

7KH +LIK & RAWNKHG WDWKH FRP SHQDWRQ IFOGQ) \ROMXP GRHV QRAFRQIMMM D \XSS® XQGHUGHPWRQ R WH &* 67
$FW7KHH IV QR VHYEH RUDPAR \RBIDGFH IQROHG VR W JHU( QN H R 6FKHGX®I,, 6XFK \WDQUDPWRQY DUH U KWD FRYHUHG
XQGHUGFKHGX®I ,,,  DPWWAY WDWDUH GHWHUD VXSSO R J RRGY QRUVHIYEHY 6VEAMRY FRP SHQDWRQ FDQCRAEH WHDWG DV
B DEG! FRMGHIMRQ 7KHIHRM (R* 67 1VSD\ DEGI RQVROMXP SDIG GXUQ) FRP SXORY OQG DFTYXMUWRQ

8 | FU FSEFOBMPGS-G/CE POU F BDDPVOU R ®UI BWCH (45 SFHINBUPO (S VQOM FIG FSADF T IPSF-DUFS U

" MUPN 5BOTQPSJ*CEB - NJFE W " EEJJPCBMS PN N JITPCFS PG$ FOBMBBY ° 8 1/ P PG < CEl B
1BEFT ) H $PV3»

%-DITPO / P

7KH SHWARGHULY HQJ DJ HG LQWH P DQAI DRMUG) DQG\KSSO R WD D\ HTXSP HQADQG VXSSO Rl HQI LGHHUQ) VHAYEEHVIRUO FAR
3URWFW 7KH SHWRGHULQMDE® UHJ IMMUHG IWHD | RUVKSSO R JRRGV 7KHUHDI WU WH SHWARGHUUH IMMUHG IWHD | RUWH \XSS®
R VHYEHV 7KH SHWARGHUI IBIG VI R U XQG DSSTEDWRQ | RUWH SHURG -XQH WR ) HELOW DQG | RUWH SHURG 0 DUFK

R -XCH IRUSIRYIGIQ) ] HIR UDWMG \KSSTHVRQSD\PHQAR * 67 6&1 Z DV IKHG VR \KRZ FDXVH UH XQG \KRX@ QRW
EH UWMPMG 5HSO ZDV IIBIG 5H XQG UHWPARQ RGHUZ DV SDWHG UHVIFWY) WH WHXQG 3HWARGHUI IBIG DSSHDO 2 GHUZ DV

SDWHG UHWFWY WH UH XQG FOIP  +HQFH WH SHWARQ

7KH +LIK & RAWKHG WDWKHIH 1V QR UHTXILHP HQAXQEHUWH * 67 O@Z R DSS® |RUVHSDUDW * 67 UHJ IMADVMRQ | RUJRRGV DQG
VHYFH 7KH QRQPHQOARQQ) R WH FDWIRUHV R \XSS® EHQJ XQGHUENHQ E\ WH DSSGDQN B IMMUHG SHURQ 1Q WH
DSSTFDWRQIRWP  FDQURASUHFOGH JUDQAR UH XQG VR KK SHYRQY % H WIQURQ WH SHAMRGHUZ RX@ EH HONBIG \R D UH XQG
LQ UHDMRQ WR ] HIR IDMG VHYEHV RGFH WH SHWRGHULY D UHJ IMMUHG SHYRQ 7KH SHWIRGHUZ RXG QRAVEH SUHFOIGHG | IRP
FOIP 1) \IKFK UH XQG RQWH J URXQG WDWINH FHWIEDM R UHJ MADWRQ GRHV QRAFRQBIQ WH GAVIIO' R WH \HIYEHV Z KIEK DUH
EHQ) \KSSTHG
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8 | FU FS8 PS. DPOMBDUTFSADFT GPSUBDL EPVCMCH - JOGBTUWB/DWY/S- VCEFS37/ - JT MBCW WP ( 45 PSCPU
454 , & +7 7TTABUFSBYOGDFS8 1 . % / PT up PG . BESBT) H $PV
%UFDITPO : FT

7KH SHMRGHUKDG EHHQ DZ DWEHG D FROADPWE\ 591/ IRUWH GRXEGY R WH WD\ WDFN EHVE HHQ 9 DQFKL 0 DQ\ DFKFKL DQG
1DIHFRO 7KH SHMRQHUKDG SDIG * 67 DWH DM R DVSHU6O1R Y D R 1RWIFDWRQ 1R &* 67 5DM CDMG

+RZ HYHU WH SHYHQH IMKHG D QRWFH DWHWWY WDWKH SIRWFWZ DVADEGI VR~ * 67 RQWH J URXQG WDWE9 1/ IVQRW
QU XQEHUMH FROARCR ,QEIDQ5DIA D\ VDQG KHIFH QRAFRYHBHG B\ WH \DIG H HP SWRQ +HFH WH SHWRQ

7KH +LJK &RXWKHT Z RIW FRQADFWIRU BFN GRXETY DQG LQUDVAKAMUIH XQEHU591/ IV @EG R * 67 7TKH HHP SWRQ
CRWLEDWRQY P XWAIQEHHG EH WIFVD FROWAKHG \IXFK WIEVZHWY Z RX@ QRAWP HDQWDVWMH VFRSH R WH H HP SWRQ QRWIEDWRQ FDQ EH

FXYBAGG B\ [P SRWY FRQAWRQY RUJIMQ DQ DWIFID® UHAEWH P HDQQ) VR WH ZRGV 7KH WP ~WDIA D\ VMOQ WH H HP SWRQ
QRWIFDWRQ Z DV GRWGH LGHG Z W UH HHGFH VR WH ,QAIDQ 5DI D\V $FW DQG WHHRW \KRXG EH XQGHWRRG 1Q D EURDGHU
VHQH ( YHQDWAP Q) WH DSSTEDELOV R WH ,QEIDQ5DIA D V$ PWWH & RXAWKHT WDVWINH GH IQWRQR! ~UDIGE D\ ™XQGHUWH $ PV QRW
FRQLCHG \R DQ SDUWEXDUHQM DQG FRYHY WH HQMMH UDI D\ IQEXWY RUXWDN IGFOGQ) SURWIFW H HEXWG B\ 591/ \WZ RXG | DO
IRXOR VHWBIG Bl DOSUGFLSEN VR VK J HWKDWIKH WP DI Dh> XVHG 1Q WH QRWIEDWRQ \KRXG EH @ WG RQD R $QADQ5DIA D\V

DQG H HP SWRQ QRWIFDWRQY FDQGRAEH FXUBAGIG E\ 1P SRWY DWWIFIDOUHMEWRQ/ RUH WWDOFRQEMRQY 7KHUH R WH FRQADFW
EHE HHQ WH SHWARGHUDQG 591/ IRUWDIZ D\ 1Q UDVAKPWUH GHYHBSP HQAFRQUMYMMY RUL IGDOZ RUN SHYRQQ) R WDIZ DV 1V | DALY

Z MIQWH \FRSHR WHH HP SWRQXQGHUGO1R Y D R 1RWIFDARQ1IR

8 | FUFS'5$ VCEFS4FDUPO  C PGUF $( 45 " DUCF EFQFE NFSM CFDBVTF U F SFDIQFCUEE CPUQ ZT.IDBME S-DF W
U F HPPET

4BCF 3FWBBM 1SVBUF - NJFEW 51 F4WBU PG#I BS 0ST $ M8 SIHVSITEDUPOS$ BTF/ P PG <BWB) $>
%DITPO / P

7KH SHIMRGHUKDG SURFXUHG JRRGVIURP YDURXV \XSSTHY DQG LOMKAWG WHP \R GHDHUWH J RRGV GUHAD \R WH HQG FXWRP HY
7KV~ ELOWR \KIS \R™P RGHIZ DV DGRSWG VR RSWP [} H @ IMAFV DQG DYRIG XQUHFHWOW Z DBHKRAMQ) RUKDQEIRY  7KH \KSSOHY MXHG
W IQREHVIQWH OPH R WH SHWRGHU DQG WH SHWMRGHUGX® SDIG FRQIGHIMRQ DRQY Z W DSSTFDE®! * 67 +RZ HYHU WH
SHYHQH $XWRIMHV GHQHG ,78& RQ WH JURXQG WDWIWH SHMRGHU GG GRASK\ ED® UWHFHYH WH JRRGY DMW RZ Q GFDURQ 7KH
DSSHMWM DXNRIWV XQ@GHUBHAWRQ R WH &* 67 $PWXSKHT WLV GHQIDO 7KH SHWARGHU FKDMIQI HG WY RGHUE (LG D ZUW
SHWMRQEH RUH WH 3DVD +LI K & RXW

TKH FRAWFUMFL HG WH SHYHQHY (DURZ. IOMBUVIMRQ R ™ UHFHSVIXQGEHUB HFVRQ E HP SKDV] IQ) WDWUXFK DQ IQMBUAVEMRQ
FRXG \W®! GU WP D WDGH P RCHY ,\WHIHG RQWH ( [ SOQDWRQWR 6 HFWRQ E DQG&%& &UFXDULIR * 67 GDWG

ZKIFK D@BZ V,7& [Q EIOWR \KIS \R™P RGHY 7KH FRXWAH SDQGHG WH LOMSUABMROR ~BHFHSVIMR LGFOGH DRMDOHFHSW
1Q FDVHV IQROIQY) WDQAHUR W@ 1Q JRRGY DQG WDH 1P HG WDWRGFH W LV SDIG DQG FUHGMFRQEMRQY DUH P HW, 78 FDQURWEH
GQ\D@Z HG EDVHG RQWFKQEDDM
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8 | FU FSS-BTTFTTN FOUCPUDFT JITVFE POPSBGFS TU' QSM @SU F" TTFTINFQU: FBS °  BS VBMEBCE
XJJ OMNN IBUPOPSCPU
YFFQBL 4UFFMBCE 1IPXFS-NJFEW' $*%5 °$*7* " 11&' -/ 0 0’ 4VOQFNF $ PV
%DITPO / P
7KH DSSH®QN Z HIH IMWXHG BHDWHWP HOMRWFHY GDWAG XEHUGHAWRQ R WH GFRPH 70 $FWMRUWH
$WHWP HQNV<HDU - 7KH DWHWHHYV FKD@IQIHG WHVH QRWFHV EHRUH WH +LUK &RXAWR 2 UMD DWE&XWMIFN

FROMQEQ) WDVMH GRAFHVZ HUH EDUHG E\ @ IVIMRQ DQG WHUH RUH LOYDES 7KH +1I K & RAWKRZ HYHU UH XVHG VR HQMUIAQ
WH Z UMBHMRQ/RQP HIW BHOIQ) RQIWHDUHUGHFIMRQY +HQFH WH DSSHDO

7KH 6XSUHP H & RXAIH HIHG \R WH EIQEQ) WUHH MGIH EHFK GHFIMRQR! \WH +RQE®I 6XSUHP H & RAWQS QRQR ,QaED
2V Y 5DHY %DQDO 6&8& 2 QICH 6& Z KHUWH MZ DV KHG WDWD@UHDWHWP HOACRMEHY IMKHG RQ RUDI WU

IRU$< P XWAEH GIRSSHG DVWH\ | DORXMGH WH SHIP ME®I WP H @ IW5HOLQ) RQWLY FRFHWRQ DQG
EIQAQ) SUHFHGHQMNH +ROE®! 6 XSUHP H & RAWNDTRZ HG WH DSSHD® TXDWKHG WH P SXI GHG GRWFHV

8 IFUFSQFCBNEYV T D PGU F *COPNF 5BY " DUJI BQONDBCW JGBTTFTTFF WINOUBSM EJIDVWTF CPCB GEF
N JBLFT PSCPU
$11BWIMHBY 4WBUF 1PXFS58BOMNJTPO $PNBXZ - NIFE Wo%*5 ° 5BY $ / P PG <11 BWMHBS ) Hi
$PV3>
%DIrPO / P

7KH DSSHMQAL HQJ DI HG LQWH EXMCHW R SIRMAQ) BHQGHUQ H WD KL K YREE H SRZ HUMDQWP IMRQ VHYEHV WURXI K
IWYRGRUH SRZHMVKE WIMRQ/ .9 DERYH DQG WDQP DMIRQ @HVWURXI KRXWINH 6VEMW R & KKDWRO DUK 7KH FDVH R
WH DWHWHH Z DV VHBIPWMG | RUVFDMD. DWHWP HOAE\ IMKDQFH R P DQEDWRY CRAFH XQEHUBHPRQ R WH 7 $FW
XQEHUE.$66 B\ WHSWHWQ) 2 11IFHU $2  DQG WIAMRY QRIFHVZ HBH IMKHG DFFREQI® 8 WP DMD GXUQ) WH FRXUH R
DWHWP HOAVSUIRFHHAQIV WH DWHWHH RQ IW RZ Q YRIARQ LQRWP HG WH $2 DERXWMH GlLIHIHGFH LQ WH I XUV R ERRN
SUR W RUWH SXSSRVAHV R FRP SXMRQ R 0 $7 XQGHUGHAWRY  -%Z KIEK Z DV GHFOUHG DV LOKMDG 5V

DWIEXWD) WH \DP H R [CDGYHIWWOQAGDWD |HHAQ) P IMBINAV IQ \WH UMD 1 IBIG 7KH $2 1P SRVHG D SHDWV
RQWH DWHWHH XQEHUG HPWRQ F R WH,7 $PWD®U Q) WDWINH DWHWHH KDVWHG VR | XUWK LCDFFXUDWA SDUNEXDLY
R LGFRP H DQG WHUHE\ \VRXIKVWR HYDGH VB[ 7KH DWHWHH [ LBIG DQ DSSHDOEH RUH WH &,7 $SSHDY 7KH &,7 $SSHDY
DFFHS\WMG WH DSSHDCOR WH DWHWHH KRTIQ) WDWP VP DWK LQWH [ LI XUHV R ERRNSUR MWZ DVD FDVH R THHGQ) P MBI
DQG CDVD WDQP IWIRQ HURUDQG WHUH RUH WHWH Z DV QR P DO 11GH IQMQARQ RQ WH SDWWR WH DWHWHH  7KH SHYHQXH
SUH HWHG DQ DSSHDCEH RUH WH ,GFRP H 7D $SSHIW 7UEXQDO 737 FKDIQ Q) WH REHUSDWHG B\ WH &,7 $SSHDY
7KH ,7$7 D@®Z HG WH DSSHDOR WH 5HYHQXH DQG VAMDMGH WH REGHUSDWHG B\ WH &,7 $SSHDW  +HEFH WH SUMHQW
DSSHDO

7KH +LIK & RXUWAKHT WDWE HPWRQ F RWH,GRPHTD $FW  G-DO'Z W SHDGHV | RUFRFHD® HAR [FRPH RU
IXUMKIQ) ICDFFXUDW SDIMEXDW R IGFRPH 2 GFHWH 7D $XAWEHSRWWFRQGFEWG XQGHUSHAWRY — $%R WH ,7 SPWZ DV
I LBIG DQG MZ DV XSEDGHG IQWH ,(FRP H 7D 3RUBCDBRQ) Z W \WH UAMQR IGFRP H WHUH IV QR TXHVMRQR \XEP MIRQR

DQ LCDFFXDW SDWWEXOWY DQG (R TXHWRQ R FRGFHD® HQAR! IGFRPH B\ WH DWHWHH™ 7KH | DRAUHP DIQV WDWFRUHAW
ILIXUHV SURIGHG Z HIH QRAVEURXI KWAR WH QRWFH R WH $WHWIQI 2 1IIFHUZ KB 110 UMD DQG UVHG UMY DQG
XOP DWOD LY WH DWHWHH IWHD Z KR EURXI KWFRWHPWI L) XUV RQ UFRWE IQRWPIQ) WH $2  DERXWNH GLIHIHGFH 1Q WH

IJXUHV R ERRN SUR IWDWIEXWY \WH \DP H VR EH LDGYHWWOQAGDVD [HHAQ) P IMBNHV 1Q WH UAM®D |IBIG WHUH RS WH

DWHWHHV FD\H Z L@CRWDQY MIQWH P MAKIH R 6HPURQ F R WH,7 $PW+HJH SHDOV XQEHUSHPWRQ FR

QFRPH 7D $PWIRWDSSTFDE®I L DWHWHH YROQEW GMVFEHVERD | IGH P MBI
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8 | FU FSIODPN F BNWRHFE WP | BW FTDBQFE BTTFTTN FOUJO EX&-3-CQUZFBST DBO CF DPOTPNEBUFE WP N FFU3T -BLIT
USTIPEV T PGCDPN F 5BY " DUPSCPU

- *EFOUZ 4PMUPOT 0 FBUCH$ PN B - NJFEW' $*%5°8 1% /P G QFMI) H $PVS»
%DJTPO / P
7TKH SHWARCHULY HQI DI HG 1Q 1Q SIRAQ) FHIRIOQ VHYEHY VR IW 1 RUHI Q DWRFIDWIG HOMBUMAY ' XU \WH SHUIRG R

WH GFRPH 70 ' HSDWR HOAMFRQGXFAWMG VFDWFK DQG VH] XUH RSHIMRQ/ XQGHUGHAWRQ R WH $ FV1Q WH
SUP VAR WH SHIMRGHUDQG RMHUUHDWG HQMEN 7KH SHWMRGHUUBHFHYHG BDVRQY | RUBRSHQQ) WH DWHWP HOADQS | LBIG
GGG REMPARQY DUXQ) WOWKH 6HPURQ  QRWFHVZ HUH WP H EDUG * HASIW WLV WH SHWARGHUILBIG D UAMQR! IGFRP H
XQGHU SUIRMMV 6XEVHTXHQ® D 6HPWRQ QRWFH Z DV IMXHG DQG WSRQEHG VR EXWWH $ 2 1DIGIG VR GASRH R \WH
REMPWRQY UHI DIEQ) WH WP H EDUHG (DWUH R WH GRAFHY 7KH$2  IQWDMG BWDWHWP HOAMSIRFHHAQIVIRUS < — DU
WH $WHWHH XQ@GHIFKDUHG IWS$( B\ 5V ONKVIRUS ' \VHMFHVDQGRYHSDIGSY  ONKVDVP DQDI HP HQAHHY & XP XDWHD
WH$2 FOIPHG5Y  ONVR HWFDSHG IGFRP H DFLRWP XGSEI\ HDIY IORNQ) 6HPWRQ  $  +HQFH D Z UMSHWRQZ DVIIBIG

7KH +LIK & RXAWKHT WDWIWH $2 KDV HIHG 1Q SIRFHHAQ) RQ WH EDVY WDWIZ DV RSHQ IRUWH $2 VR IMXH D QRWFH XQGHU
BHAMRQ R WH $PWEHDUQ) QP 1QG WH FXP XOWYH LGFRP H WDWKDV HVFDSHG DWHWP HQAIQ SHPWR ) <V

DQG MY [P SHP ME®! |RUWH $2 VR DGG IGFRP H Z KIFK 1V D@ HG VR KDYH HVFDSHG DWHWP HQAT RUGLLI HBHQASUWHMRXY
\ HDWVIRUGHMP IQQ) WHWUAMKRG IUXUHR ONKVDV\SHFLLIHG XQEHUBHAWRQ E R WHS$ FV7KHHRH WH$ VAW
2 11 IFHUFDQCRADGG IGFRP H \WDWD@U HEO HFDSHG DWHWP HQMQ L HIHQASUHYIRXV\ HDY VR P HAWH \WUHKRS R ONK
SUMFUEHG XQGHUBHPWRQ E R WH,GRPHTD $FW  IRUQWDWY BHDWHWP HQADPWRQDIWUDSVH R WUHH \ HDLY

8 | FU FSPEFSVCEFS4FDUPO " E PGUF *CDPNF 5BY " DU XD FPOFCFE UF BTTFTINFQU®S" :
FYDFFEFE U F TDPQF PGU F CPUDF JITVFE \CEFS4FDUPO " CPS ®U

+ (34 %FQBSN FOBMH P WCDPN F 5BY 0 GSDFSS BE 0ST <9FMJ) H $PVI»

%FDITPO / P

7KH SHARGHULY D SDUEHIKLS | P HQ) DI HG IQ RSHUDWY) GHSDUR HQEIOWRIAVIQ' HBL 7KH SHM®D | IBIG RQ GHFOUQ
IGFRP H 6FUAMD. DWHWP HQAKQEHUB HPRQ FRP SBMG RQ DWHWQ) LGFRP H DIWUP ICRUGMD@Z DGFHV * XU

VUMD WH $2 H DP LGHG FDWK GHSRMW P DGH GXUQ) GHP RGHW DWRQ DQG DFFHSWIG WH SHWARGHWV H SDQDWRQR FDVK \DBV

DVWH \RXUFH R WH GHSRUW 1 RWFHVXQGHUBHAWRQ  $ E IMKHG 7KH SHWARGHUVXEP IWMG GHVIIBIG UHS@HY $2 SDWHG REBHU

RQ IRP Q) EDVY | RUWH UHDWHWP HOAGRWFH XQGHUBHAWRQ  7KH SHWARGHUILBIG D Z UMSHWRQ XQEHUS WG
R WH & ROMMARQR ,QED FKDOIQJ IQ) BDWHWP HWSIRFHHAQIVXQEHUMWH GFRPH7D) $ AV IRUS < —

7KH +LI K & RXUWAKHG WDVWKH $\WHWIQJ 2 11LIFHU Z KI®! SDWQ) WH REHUXQEHUBHAMRY  $ G R WH ,GFRPH 7D $ FWKDG JRCH
EH RQG WH WFRSH R WH \KRZ FDXVH QRAFH IMKHG XQBHUBHAWRQ  $ E 7KH $2 IOARGXFHG D Q7 @H R WDWRQAQ) DQG
FRP SDUQ) FDWK GHSRVIW GXUQ) WH GHP RGHWI DWRQ SHURG Z IW WRVH R WH SUHVRXV | LQDQFIDO, HDU Z KIEK Z DV CRAP HOMRGHG
LQWH LQWDORWEH $V D UVXOVH SHWARGHUZ DV GHQHG D | DIURSSRIMQW VR UAVSRQG R WY GHZ DU DWRQ $FFREQIO WH
& RXWWHADMGH ERM WH [P SXIGHG RGHUXQGHUBHAWRQ  $ G DQG WH WDWHWP HOAGRWFH XQGHUBHAMRQ  +RZ HYHU WH
P DAMAUZ DV P DQGHG R WH $2 R UFRQUGHUWH IMXH DIWUJIIMQ) WH SHARGHU DQ RSSRUMQW R WASRQG R WH QZ®
LQARGXFHG IQ RWP DARQ



$ LELWDVRQ

8 I FU FS QBAJFT DBO CF EFQFE FGSCDF WP BLIBUPOV T PGUF BDUVOWTT TFSPVT BMWAHBUPOT PGGBVE BS
FTUBCNI FE PSCPU

#| PNBTI BOLBS3BN TVS-TI %/CFZWICFTI / B88ZBO5XBSI°8 1/ P PG <H#PNCBZ) HI $PV3»

%WDIrPO / P

7KH 3HMRGHU' HHQBDQM R 5HVSRQGHQMR ' HHQEDQMR  DQG 1 DUD\ DQ 712 DUL WH SUHGHFHWRUIQ W1 RN SHVSRQGHQM RV
DG 3OIQNIV KDG HOMIHG LQR D SDWHIKIS XQGHUWH QP HDQG WBIR 0V 71Z DUL( QMBUMAY 7KH KDG DJ BHG R \KDUH WH
SWR IWIQWH MR R DQG UASHPWIHD  7KH SDIMZHIKLS Z DV DWZ @ 7KH SDUVEHIKIS [P ' HHQEDQMR GG GHYHBS
FHURIQ SURSHWAV $1WU 1DUD\DQ 71Z DUV GHP M WH 3OIQNTV BHTXHWMG ' HHQEDQVLR VR GHWPICH KLY \KDUWH 1Q WH [P

' HHEEDQMR  KRZ HYHU FROIGHG Z W KIV\RQ <RJHWK 71Z DUL DQG DU HED | RJHG GRAXP HQV R \KRZ <RJHWK DV D SDWEHU 7KH
30IQNIV 111G D VMW RUMHQEMRQ R DFFRXQN DQG GHWMUIP LCDWRQ R 1.DUD\ DQ 712 DUV \WKDWH ' HHQEDQMR — FIMQJ DQ DUEMIVMRQ
FOXH 1Q WH SDWEHIKIS GHHG KHT B\ WH 3DIQNV [LBIG DQ DSSTFDWRQ XQGHUGHAIRY R WH $UEMDARQ $PWMH-NG
UH HIHGFH R DUEEMIMRQ % REBHUGDMG WH &IMO-XGIH . DODQ UHWIFWG UH HUHQGFH VR DEEMIDWRQ FIWY DI DARQ/ R
IUDXG DQG | R HG GREXP HQV IDIVHG B\ \WH 3OIQMIV Z KIEK Z HH EH RQG WH $UEIMDVRUV\FRSH $JJUHYHG ' HHQGDQMR  11BIG DQ
DSSHDOXQGHUBHAWRY R WH $UEMIDMRQ $PW7KH ' IMMEWXG) H GIVP IWHG WH DSSHDCRQ D GlLIHHQAS IRXQG WDW H HQEDQMR
GHQHG WH H] IMMQFH RUHQ RUFHDELOV RN \WH RUL LQDOBDWEHIKLS ' HHG FROMIQQ) WH DUEMIDMRQ FOXVH KDYIQJ LQIMMDG BHIHG RQD
SHFRQWMARY' HHG DIBU LQ) UMBHP HQAR 1 DUD\ DQDQG 5DNHWK 712 DULDQG IQEXFPWRQR! <RJHWK 712 DUL

7KH +LIK & RAUWAKHT WDWIKH GVSXWM FDQGRAEH UH XVHG UH HUDOWR DUEMIMRQ XQGHUGHAWRQ R WH $UEMIDARQ DQG & RGFLIDWRQ
$SFW  SUEMIDWRQ $FWEDWHG \RBI® RQ P HIH DB DMRQ/ R 1UDXG P STFIWU XQBAW VHURXY DU DWRQY R [UDXG \WDWI R \R WH
URRWR WH SDWHUKIS GHHG FROBIQQ) WH DEMDARQ FOXVH DUH HWBEQKHG \WH DU DARQ/R! 1UDXG SHYBIQ VR WH H HPMRQ R
WH ' HHG R SHFRQMMMRQ RAMH ' HHG R 3DWEHUIKIS FROMIQQ) WH DUEMDARQ FOXVH  7KHVH DU DWRQY GR CGRAKDYH SYXETF
IP SCFDWRQY DQG SUP DU LQRGH FICP DAY $V\XFK WH FIMCDVSHPWR! 1 UDXG LV \XVIPE®! | RUDUEMIDWRY 7KHUH RUH WH & MO XGIH
HUWHG IQUH XMQJ R UH HUWH GAVSXWVVR DUEWDWRQ EDVHG RQWH | UDXG DB DWRQY DQG | DOH GRAXP HQAFDIP V

7KH FRXWKHG WDWINH 3OIQA V' DV U DOUHSUHQEMYHY R WH GHFHDVHG SDWHU DUH ERXQG B\ \WH $ UEMDWRQ $.J UHP HQAIQ WH

3DMEHIKIS ' HHG 7KH DQD®J\ R WH JURXS R FRP SDQHV DQG EIQEQ) DUEMIDVRQ | RUGRQ I WRUHY GRHV QRAVDSSO® KHIH W
FROFOGHG WDWWHPWRQ R WH $ UEIMDWRQ $ PWH STFMD \WEMAY WDWDQ DUEIMIWRQ DJ UHHP HQALY GRAGMVFKDU HG B\ WH GHDW R

DQ SDW DQG UHP DIQVHQ RIFHDE®I E\ RUDJ DIQWAINH B DAHSUAHQEMYHVR WH GHFHDVHG

8 | FU FSDPV3UDBO BQOPIOUBSCISBUPS IO BCTFODF PGBSCIIBUPO BHI-FN FOUCFWX FFO EJTQVUCH QBSUFT PSCPU

" CEl BBBQV 1PXFS1KDT 1 - NJIFE " CEl B 1BEFTI WO EJN B 3FCFXBCW %-VWNROQN FQU* HFCDZ |, I VEB ° " 3#1/ P
PG QSB) H $PVI>

%FDITPO / P
7KH DSSTFDQADQG UVSRQGHQAMHQMUG LQR DQ DI BHHP HQAGDMG " VSXWM DURVH EHVE HHQ WH SDUHV $SSTFDQAJ DYH
FRP P HFHP HQAMCRWFH CDWG KRZ HYHU QR WASRQH 1RP WH BASRQGHQWV 7KHH RUH D SHARQ Z DV I LBIG EH RUH WH

+LIK & RAWWHHNQ) DSSRQR HQAR DQDUEMDVRU

7KH +LIK & RXANKHT WDWKSRQ SHXWDOR FOXVH R WH DJ UHP HQVWH & RXAUWZ DVR WH YIHZ WDWIQ FDVH RE GASXWMY EHVE HHQ
WH SDUWV U HIHGFH Z DV BITXWHG VR EH P DGH VR WH UVSRQGHQV EXWMADQI HD FRP SHWMFH R UMVSRQGHQMR DGWGEFDWM WH
GASXWMV Z DV QRAP HQARGHG 1Q WH DI UHP HQV7KH & RAWWHHRIH UHHUHG VR 6HAMRY  $ R WH $PWZ KIEK SURVGHY WDWIKH
BXSUHP H & RXVWRU DVWH FDVH P D\ EH WH +LJK & RXAWZ KIBI FRUGHIQ DQ DSSIFDWRQXQEHUME VHAMRQ  RUME VHRAWRQ  RU
WE VHRWRQ >R 6HAWRQ @KDOQRE MMWEBQEQ) DQ MG P HQNVGHFUHH RURBHUR DQ & RXWFRQICH VR WH H DP LLDWRQR' WH
H IMMGFH R DQ DUEEMDARQ DI UHP HQVS R WH UH HUHGFH VR DUEMIDWRQ FDQRQD EH P DGH Z KHQWHUH IV H IMMQFH R1 DQ DUEMIDVMRQ
DJ UHHP HQADQG Z KHQ DQ DSSTFDMRQLY P DGH R WH & RXAWRUDSSRIQF HQAR DUEMIVRU H IMMGEH R DUEMIDWRQ DJ UHHP HQAV VR EH

GRHG QR 7KH FRXUWADOR SOFHG UHIDGFH RQWH GHFMRQRQ( Q@ HQ* GEDCBROMRQY/3YW/ VG Y & HOADQ BPWELW 6 XSSO 8WDV R

2 QWD DQG KHG WDWFRRBEICDW %K WHUHQ FRGFOGHG DERXINH H] IMMQFH R DUEMIDARQ DI UHHP HQAIURP FRP P XQFDWRQ
P DGH EHVE HHQ WH SDUNAV DV Z HODV WHU FRQGFWQ & RXUW +RZ HYHU TXWM GMAR® WHUH 1V QR VKK DUEMIDWRQ DI WHHP HQW
EHE HHQ WH SDUAV 1Q WH IQXBQAFDVH 7KHUH RUH WH & RXUWH XVHG VR DSSRIQADQ DUEMIDVRUVR UAVROH WH GVSXWM 1Q DEVHGFH R

DQ DUEMIDWRQ DI WHHP HOV



QVROYHOR.  #DONUXSVIA

8 | FUFSU F TFSADF PGEFN BCE CPUDF PO U F DPSQPSBUF EFCUPST LFZ N BOBHFSBMQFSTPOCFMIT VBNE WP JOLBUF
JOTPMFCDZ QFPDFTT

7JB$PLF-NIFEW . T. FIDP, BMOHB 4UFFM-NJFE ° $IMM" QQFBM/ P PG 4VQFNF $PV3»

%-DITPO : FT

7KH DSSHIMQNVHBIU RSHIMRIDCFIHEVRU DQG WMSRAGHQV SXUFKDVHU FRSRIDM GHEVRU KDG HQMUHG LOR D FRQADFWRUMD®!
DQG SXFKDWH R /$0 FR\H 7KH GHOHY GDW Z DV I LQDOHG DQG DGYDGFH SD\P HQAZ DVR EH PDGH E\ WH FRUSRUDWM
GHEWRUWWRXIK 1() 7 57 6 RURSHQAQ) D GMMUR FUHGW+RZ HYHU WH FRSRIDM GHEVRUGH DXAMG 1Q P DNQJ WH UHTXAM
SD\P HQN 7KH DSSHIMQAVHAD Bl DOGRAFH R WH UMSRAGHOAEXWR BASRQH Z DV BFHYHG 7KHQ D GHP DQG QRIFH XQGHU
VHAWRQ R WH %8 ZDV VHOMR WH ' IHPVRU &)2 DQG &RP P HIFIDO0 DI HUR WH UMSRIGHQVFRSRIDWM GHEWRU 2 Q
UFHYQ) (R BASRQH D SHIMARQIRU&,53 XQGHUBHAWRY R 98 ZDVILBIG EHRUH 1&/7 &XAWBFN 7KH \DP H Z DV BHWPWMG RQ
WH JUIRXQG R QRQ VHYEH RN WH GHP DQG QRWFH \R WH FRSRIDM GHEVRU 7KIVZ DV XSKHG E\ WH +RQE®I 1&/$ 7 $ IDIQIWKFK
REHUR WH 1&/$7 WH DSSHBQNRSHIMRQDFBHEMRUDSSURDFKHG WH +RQE®I 6 XSUHP H & RXAW

7KH 6XSUP H & RAWKHT WDWMGFH QR SUWAEFH FRX@ EH HWREQKHG B\ WH UNSRQGHQVFRSRIDM GHEVRU WHMH RIH WH
QRAFH CDWG MXHG B\ WH DSSHImQMR WH . H 0 DQDI HIDOBHYRQEHOR WH &RSRIDM ' HEVRUDQG GHHWHG DW
WH UHJ IMMUBHG RITEH R WH &RSRIDM ' HEVRU FDQ EH FRQWAKHG DV D GHHP HG VHYIFH R GHP DQG QRWEH DV UHTXIWHG XQGHU
VHMRQ R WH 98 QWK YHZ R WH P DWU WH DSSURDFK R WH 1&/7 DQG WH 1&/$ 7UHAPAY WH VHPMRQ  SHAMRQ RQ
WH WFKQEDQJ UIRXQG WDWGR QRAFH Z DVVHQAR WH FRISRIDW GHEVRUDQG WH QRWFH VHQAE\ WH DSSHMQAR WH . 0 3 R \WH
FRSRIDM GHEVRUFDQERAEH VEBNHQ VR EH D CQRAFH IMKHG XQGHUVHAMRQ R WH 98 IV IGFRUBPADQG LV XQIXWIACDE®! 1Q OZ
7KH +ROE®! & RXW\Z KB HDFKIQ) WLV GHRIMRQ UHIHG XSRQ WHURZ Q GHFMRQ IQ WH FDVH R 5DIHHK $ JJDIZ DOY $ PIW
%DM 6&&  ZKHHQMZ DVKHG WDWD QRIFH MMXHG XQGHUBHAWRQ R WH1, $FV  XSROWH' IBHPVRUR WH
&RP SDQ DP RXQNR CRAFH VR WH & RP SDQ 7KH +RQE®! %HIFK REVHLYHG WDWDVWH FRSRUDW GHEVRUI DIGIG VR KL KO KWDQ
SUHMGEFH FDXVHG GXH VR WH VHQ) R WH GHP DQG QRWFH R WH NH. P DQDJ HUDCSHYRQEHO D \KEWBQAYH U KWFRXT QRWEH
GHQHG RQD P HIH WFKQFDOV

8 | FUFSUF Q¥DFFEXHT VCEFS4FDUPO " PGU F ' PSFHO &YDI BOHF . BOBHFN FQU" DU '& " DPQUOVF
EVSIOH N PSBUWPSVN VCEFS4 FDUPO PGUF #$

"OVQ, WNBS4XHI W 6QPOPGCEB O0ST ° 81" /P 5 $BNWVUB )HI $PVS»
%DITPO / P

7KH SUAWVHQASHWARQ Z DV I LBIG B\ WH O XGCDVWRUR WH FRSRIDW GHEVRUVHHNGQ) VR TXDWK WH CRWFHY GDWIG DG

MXHG XQEHY) (0 $ DIVWMUWH IQWDWRQR WH X XICDWRQR WH FRUBSRUIDW GHEVRUZ KIFK Z DVRBHHG E\ WH +ROQE®!
1&/7 YIGH REHUGDWIG W DV FROMQGHG WDVWXFK CRWFHV MXHG VR WH FRBSRUIDW GHEVRUZ HUH 1Q YROMRQR WH
P RIDMRUXP SHURG DV SHU6 HFRQ R WH %

7KH +LJK &RXWWZ KIB! DBZ 1) WH Z UWSHWRQ DQG TXDWKIQY) WH QRWFHV DQG SIRMRQDOMH] XUH RGHU BHIHG XSRQ WH
MGJ P HQV LQWH FDVH R $\MWEQW IBHRRU (Y 5DM XP DUSDBDQ Z KHHQWH 1&/7 KHT WDWP RIDRUXP GHFOUHG XQEHU
6HAMRQ R WH % ZDV DSSTFDEGI R SIRFHHAQIV XQGHUWH ) (0$  7KH ( QREFHP HQV IWRARIDM FRXG QRWSURFHHG
DJ DIQWAMH FRBRUIDM GHEVRUDVBQ) DVP RIDRUXP XQGHUWH %6 Z DVIQIRWFH SHIDGFH Z DV SOFHG RQWH MGJ P HQNV IQWH

FDVH R 3DVRKIP DQFKDOO IGA WO MDQ 1LIDP /W& YW 5DP DQ \SDWSWYDW /V& 2 LY/ 6&& 6 XQEDUHWK AHDWY
[ITXCDRUR $% 6KIS\DUG YW & HOADOYRDG R ,QAIUHRWYD] HY DQG & XWRP V 6&& DG XQDQY ,QEXVAHY
[IPIWG W $- $JURFKHP 6&& KRQIQ) WH SIRMRQVR WH %8 Z RX@ RYHUWIGH \WH SUIRYMRQV R RWHUS RNV @\H

WH) (0 $ DQG HP SKDMMVHG WH [P SRUBCQFH R WH QRQ REWBIQM FOXVH XQGHUE HRRQ R ,%&

TKHHHRWH RCGFH D O XCDWRQ RGHUDI DIOWWKH FRERIDW GHEVRUZ DV SDWHG DOWH SIRFHHAQIV ICFAAQ) WRVH WDWZ HUH

SHEQ XQGHUWH ) (0$ DWWH WP H R \IFK REHUNKDOQRWFRQAH 1R QHZ SURFHHAQIV FRXG EH 1QMDWG HWHU 7KLYV
KL KO KWIG WH 1P SRCFH R WH QRO REWRQM FOXVH DV P HOARCHG XQGHUGHRWRQ R WH % ZKIEK JLYHV WH

SIRYMRQVRI WH ,%& DQRYHWAQ) H I HAARYHUMH FRQ @AW SIRYIMRQY



0 LVFHADQHRXV B

8 IFUFSDPV3T 430T NVIUSFQPUW *COPNF 5BY " VU PSIUFT JGTVAT EFFET N FCOUPO DBTI
WBOrBDUPOPWSBCE BCPWF 3T PSCPU

5| F $ PSS-TQPCEFCDF 3#" /. 4 &EVDBUPCBMOTUWUPO W# ( VCBTI FLBS " G5° $ JAM' QQFBM P
PG 4VQI-NF $ PV3»>

%-DITPO : FT

7KH DSSHmOQMY DQ ( GXFDWRDO,QMMARQ DQG Z DV 1Q SRWHWRQ R WH GASXWMG SURSHW MGFH
XWD Q) I RUHGXFDMRQODQG \SRWY SXSRHY 7KH UAVSRAGHQADQG DARWHULGEMGXDOHQMUG IQR D
\DBI DUBHPHQAQ  Z W WH DBUHG RZHY R WH SURSHW 7KH UAVSRQGHOADQG RWHUILBIG D & MO
6XMDJI DIQWANH DSSHMQAEH RUH WH 7UDOS: RANDWIDQ) DBUH VHHNGQ SHUP DGHQAIGMGPWRQ UAADIQQ)
WH DSSHDQAIURP FUDWY DQ \WILG SDUWA IQMUMARYHUWH \KVWFKHGEX®! SIRSHW  7KH DSSHMQAILBIG DQ
DSSEEDWRQ XQGHU2 GHU9, 5XB D DG G R &3& VHNQ) UHMPWRQR SOIQA7KH 7UDCS RANBIIFMG
WH DSSHIDQAY DSSTFDMRQ $JJUHYHG B\ \IXFK REHUWH DSSHMQM LBIG D & IMOUHMMRQ SHWARQ EH RUH
. DUDVIND +LI K & RAWZ KIEK Z DVDOR GMWP IMHG +HGFH WH SUMHQADSSHDO

7KH 6XSUHP H & RXAWKHG WDWIWZ DV HURGHRXY RQ WH SDWR WH 5HVSRQGHQMR VHHN D SHUP DQHQWV
LCOMQPWRQ DI DIQIWMH $ SSHBQMOQIMDG RN VHHNGQ) WH\DP HIURP WH YHQERUR Z KRP WH XQ BHSRUMGD
SDIG5V  OFVIQFDWK DVDQDGDGEFH WP IQYROMRQR 6HAWRQ 67 R WH ,7 $FW$QDPWRQ LY R EH

VENHQ RQ WH BHFISIHQAYHQERUDV Z HODV WHUH 1V DOR DQ RQXV RQ WH 5HVSRQGHQASDIQNTV VR GVFEH
WHU VRXUFH IRU\KFK KXJH FDWK  7KH 6XSWHP H & RXWWIXWHU 1I[HG WH MEIOV R WH &RXW DQG

U VADWRQ DXWRIMEN DQG GUHRWG WH FRXW DQG W IMADWRQ DXWRUMEN WDWMIY REQI DVRY VR UHSRWY
DQ KK \KWZ KIEK LV | IBIG FOIP IQ) WDWD FROUGHDARQR 5V @FV RUDERYH LV SDIG 1Q FD\K R \WH
“XUNGFWRDQGFRP H 7D $ XWRUMEN | RUYHULIEDWRQ Z KHAMHUWHUH [VDQ YIRDMRQR 6HPWRQ 67 R WH

7 SFWIDI@QY Z KIFK DQ DSSURSUDW DRFWRQ Z RX@ EH VIINHQ DJ DIQMMKH HUIKY) RI [ IFIDODQG D@Z HG WH
DSSHDCE\ UHWRWQ WH \XIW
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' MFOIP HU 7KLY QHZ VBMMULY IRULQIRUP DWRQ WY QRWQMQGHG DV D VRXUFH Rl DGYHUMQ) RUVRIAMMRQ
DQG WH FRQMQW Rl WH VDP H VKRX@ QRWEH FRQWWKXHG DV Bl DADGYIFH DQG RURSIQIRQ DQG RUYIHZ Rl 8 9%

/ HIDO$GYRFDWA "WV QRWQMQGHG VR DGGUHW WH | DFW DQG RUALFXP BQRHV R DQ SDUEXBUIQGYIGXDO
RUFRLSRWDM ERG. DQG WH DSSTDWRQ R WH XK@V VR WH VDG [DFW DQG ALFXP WMBQRHV ) DFW RI HDFK

FDVH Z RX@ YD 7KHUH FDQ EH QR DWXUDQRH WDAMH DXWRUMEV RUUHIXOWRY RUFRXUN Z RX@ QRWIENH D
GlLIHHQMHZ WDQ WH RQH P HOWRQHG DERYH "W DGYIVHG WDW5 HDGHLY VKRX@ VENH VSHALE DGYIEH ILRP D
TXDOLHG SUIRIHMVMRQDOV Z KHQ GHDI Z W VSHALLLE VWMDWRQY DQG VKRX@ QRWFRMGHUWLY QHZ VBMWMUDY DQ
LOYMMRQ |RUD OFZ \ HUFTHQMHDMRQWKLS :  IWRXWIKH SURUZ LMMQ SHIP MARQRI 8 %6 / HIDCSGYRFDWY / H

/RTXMMU RU FROMOAW WHUHR RU HHHHQFH WKRX@ QRWEH PDGH IQ DQ GRFXP HOEMRQ RU
FRUHVSRQGHRHV



