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8 | FU FSCPO HBAUCH PGPQQPIYQLZ PGQFSTPCBM FBSICH JI' JOWPNALIPO PGQREICDIBMPGCBLYBMYTUDF PSCPU

5WAW. $ PONB/DUPOW6 QPOPGCEB 0S°81 . %/ P PG < BESBT) H $PV3»

%-DIrTPO : FT

7KH SHWARGHU IV XQGHWENG) FROMXFUWRQ R EXTIQIV $ QRWFH Z DV MAHG SUIRSRUQ) GHP DQG RQ WH JURXQG R
P VP DWK DQG VKRWIHSRIMY RN WURYHUI RUILGDQFIDO HDU 7KH SHAMRGHUIRXI KNDARXP HOARQJ IRXQG R
LOKHDOY R WH SURSUHVRU +RZ HYHU REHUFRQIPLY) GPDG R W DBQ) Z W LOMIMADQG SHDW FDPH R EH
SDWHG $ UHPWIEDWRQ DSSTEDWRQ XJGHUMHAWRY R &* 67 ZDVIIBIG WZ DV DBZHG +RZ HYHU | RUNKEVHTXHON
ILQDQFIDO. HDY \WH \DP H R | LEHUUHWPWG WH UHPWLEDWRQ RQ WH J URXQG WDVWXEP MIRQ R WK GREXP HQN FDQRW
EH D JURXQG IRUBFWIEDMRQ ' HPDQGV R RHUSY  FURBV ZHMH FRQIPHG +HFH SHWARQ/ FDPH R EH 11BIG

FKD@®IQI Q) \WFK GHP DQGVDQG UHPWIEDWRQREHY

7KH 0 DADV +LIK &RXWDWO DGXUDL VHWDMGH WH REGHY DQG DABZ HG WH Z UNSHIMRQYY WKHG L WH RGHY Z HH
SDWHG IQ IRDWRQR SUGFISGV R COWUDOMWAEH DV UHT XHWATRUDGIRXUP HQAZ DV QRAFRQUGHBHG L. UHYRPW URYHQXHV

FROMQARQ RQ WH JIRXQG R DAMUDW WHPHG LIl GUHFW SHWARCHU R 1181 UHSO 1Q RCH ZHHN DQG GUHRW WH
DCUAFDW DXWRWY VR BHFRQUGHUWH FOIP  DQG SDWRGHY IQWUWHH Z HHNY/

8 | FUFS( 45 Jr MABCW PO#0 5 QIPK-DI PSCPU

$( S5PMABZW6QPOPGCEB 0 ST° %# $ I8 SULFULIPO/ P PG 3BKBTU BO) HI $PV3»

%DIrPO / P

7KH SHWARGHULY D 6 SHFIDCBXSRH 9 HKIE®! 639 |RP HG | RUH HHXMRQR URDGVIQWH 6VMM R SDMMDQ 7KH SURWIFW
ZDVDZDGHG B\ 1DWRDOHIKZ DV SXNRIMAVR ,QED 1+$, ROYXOV2 SHDM  7UDQMHU 9% 7 0 RGHO 8 GGHUWH
% 7 FROADPWG39 FROAMIFW DQG P DIQEIQYWH URDG GXUQ) FRIFHWRQ SHURG DQG 639 1V LYHQVROFRBIPWRQ U KVWR
UFRHUWH FRUWWR LEXUWBG 7RO H HP SMURP * 67 +RZ HYHU WH DXWRUMEAV FRQWP HG GPDQG R * 67 R RYHU
5V FURBV RQ WH JURXQG WDWWH SHWIRGHUKDG SURYIGHG ~Z RINV/ FROADPWMHYIEH R 1+$, 6XFK GHP DQG ZDV

FKDOIQ) HG LQZ UMBHMRQ

7KH SHWARGHUFRQMQGHG WDWGR \VKSSO® BMDBH FROMKPURQ VXSSO LV SIRVMGHG R 1+$, DV+LIKZ D\ IV FROMKFWG
RQ IW RZ Q DFFRXQWV 7KH SHWARGHUKDMQ QRWSURYIGHG DQ' FROWMIKPWRQ VHYIEHY IV GRAVHQA®G \R DQ FOIP R 7&
XQGHU* 67 * 67 FKDUHGE\ WH ( 3& &RQADFVRU &KDUIQ) * 67 Z RXG BDG R GRXE®! B DARQ

7KH 5DNVKDQ+L] K & RAWGASRVHG R WH SHMRQ Z W GUHPWRQWR | LBI DSSHDAQ  GD\VZ MY \WH DSSHIW DXWRUN
7KH DSSH@W DXWRUW Z DV GUHFWMG R GHFIGH WH DSSHDOIQ  PRQMV 7KH +LIK & RAWWGRWY WDWWH & %8 MIGH
FILFXOUGDWMG KDG FOULIHG WDWR * 67 IVGMDE®I RQY2 7 SIRMPW 7KH +LJ K FRXWADOR CRMV\WDWQMP LOU
639 DWF XWDADQG . DUDVEND P LOUREMIPWRQY KDYH EHHQ GURSSHG E\ WH DXWRUMHV 7KXV GUHFW WH DSSH®W
DXWRUMN VR FROUGHUWH \DP H DQG SDWREHY
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8 | FUFS TFSADFT PGUFBDI JoH QPVWEFE CZ U F BQOFNBCQU WP . BBZTBO TWEFQT XI P XPVM CF FWOY/BNA
FNQWZFE CZ. BMZTBO( PWSON FOUBN PVOT WP FYQPSJPGTFSADF PSCPU

, BSSBUBLB - JHBZBU &EVDBUPO |, -& 4PDFW W$ PN NJTTPCFS PG$ FOBM&YDITF BCE 4FSADF 5BY #FMIBVN °
4FSNDF 5BY " QQFBM P PG $ 845" 5 #BCHBNRS—>

%-DITPO : FT

7KH DSSHIMQALY DQ HEXFDWRQ \RFIHW IV D UHI IMMUHG FKDUMIE®! WKWV WHQMUBHG LQR DQ DI WHHP HQAZ WK 8 QYHWW R
0DD\MD IXQEHG B\ WH * RHIPHQAR 0 DD\MD 1RUWDFKIQ) WMGHQN P HAFICH Z KR Z RX@ EH HYHQMD® HP S&\ HG
ZIW WH 0 DD\MDQ * RYHIP HQNV 7KH DSSHMQNVHDUHG IRHIQ HFKDQIH +RZHYHU \KRZ FDXVH QRWEH Z DV IMKXHG
GHPDQEQ) VHYFH W XQEHUWI DEG®I KHDG R ~EXMQHW XSSRUWWHYEH™DQG GHQ LQ) WH EHHIWR H SRWR \HIEH
' PDQGR RHUEY  FIRUV DBQ) Z W IQMIAADQG HTXYDBIQASHID®V Z DV FRQLWP HG RQWLY FRXQA6 HSDUDWM GHP DQGV
ZHH FRQWWP HG XQGHU P DQBRZ HU BRIV HQAVDI HGR\ ™HYEH DQG “UHQAY) R [P P RYDE®! SURSHW™HYEH +HQFH
DSSHDO

&(67$7 Q) DEUH VIMDMGH WH GHP DQG DQG DIBZ HG WH DSSHDW Z W FROHTXHQMDOHM  WKHG L WH DSSHImQAKDY
\DWY/ IHG DOFRQEMRQVXQEHUSXB! $ R 30FHR 3UIRYMRQR! 6HYEH 5XBNV L DV SHUWH DJ UHP HQAVWH ~UHFLSIHQ/W
R VHYIEH IVIQ0 DD\MD WRXJK WH “XVHIMR WH VHYEH P D\ EH IQ%0DYL ,QAD L WH G-DQR 0 DO\ IDQ 8 QYHWAW LV
RAMH UFISIHQAR WH VHYIEH LY UHWPW SHYHQXHY DU XP HQAKDWINH SOFH R SIRYMRQR! VHYEH IVIQ,QAD Y IR®ZV
GHFMRQIQWH FDWHR 9RGDIRHDQG 9HURQ YL P HMH SIRMGQ) OMR \VKMWIE®! FDQEGDWMY GRHVQRADP RXQAR SURIGIQY
~P DGBRZ HUUHFIW HQADJ HQR ™HYEH YL WH FRP P MIRGHUKDV CRAFRQUGHUHG WH | DFWKDVWHYEH B Z DV DTHDG
SDIG XQGHUUHQMY VHYIFH DQG GHP DQG KDVEHHQFRQIP HGDUDIQ I RGFH GHP DQG IVVHWDMGH QR SHDOV FDQVKWAQ

8 | FU FSQPWEICH JONFTWIN FOUBEWTPS TFSADFT WP HPVQ FOUFT MDBUFE PVUIEF *CEB BN PVOT WP FYQPSUPG
TFSADFT OUFENT PGV " PGU F 1NBDF PGLPWITIPOPGA FSADF 3VVET PSCPU

5BWB " TTFU. BCBHFN FQU- NJFE W $ PNNJITPCFS PG$ FOBM&YDITF  4FSADF 5BY  $( 45 . VWNCBJ4PW °
4FSADF 5BY" QQFBM P PG $845" 5. WCB»

%-DITPO : FT

7KH DSSHmOQMY SIRYIGQ) LOHWR HOADGYMRY VHIYEHY VR JURXS HQMNAV BFDWG RAMGH ,QAD  WUHFHYHG SD\ P HQMQ
FROMHWE®! |RIHIQ H FKDQIH WFDIP HG EHHMR H SRWR VHYEHV IQ WPV R 5XB1 $ R WH 30FH R 3URMMRQ R
6HYEH 5XBV +RZ HYHU WH GHSDW? HQAVSURSRVHG GHPDQG R VHYIEH VB[ RQ WH JURXQG WDWAMH \HYEHV DUH
SURVGHG 1Q,QAD DQG WH DSSHIBQAEHQ) DQ™IQMUP HADY ™V ME®I R SD\ \HYEH W IQWPVR 5XB ' HPDQGR RYHU

5V FURMV DRQ Z W LOMUIAZ DVFRQ WP HG DQG HTXYDBIQASHD®V Z DVIP SRHG +HJFH DSSHDO

&(67$7 0 XP EDLVHVDMGH WH RGHUDQG DAZ HG WH DSSHDO MKHG L DV SHUWH DJ UHHP HQMKHUA Z DV QR WL SDWIDWM
DUDQ) HP HOAVWH DSSHBQAZ DV SUIRIGQ) RQD DEMRY VAYEHY  IL WH DSSHBQAZ DV RADQIQMP HADW DVFOULLHG E\
&Y%8 &IUFXDUGDMG Il IR®ZVGHFMRQR 7UEXQDAQWH FDWH R * WHDWU3DFLLE DQG 9 HIl RQ DI WP HG B\
+ROE®! 6XSUHP H & RAW
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8 | FU FSQPWEXH UFTUCH TFSADFT WP B (S~ HO FOUZ MDBUFE PVUJ EF *CEB BN PVAT WP FYQPUPG
TFSADFT ODUFNT PGV " PGU F 1MDF FE1PWIIPO RA FSMI FI/MNAT S ®U

( FY 11 BNB 3FTFB 1SWBUF - N JFE W$ PN N JITPCFSPGAFSMIFSBY © 7* © 4FSAMOF 5BY " QQFBM P
up PG $8&45"5. VNCB»

o-DITPO : FT

7KH DSSHMQMY SIRMAQ) WAL \HYIEHV \R D IRMIQ HOMY  WUBFHYHG SD\P HQMQ FROMHWEG! IRWHIQ
HFKDQIH WFOIP HG LHXQG R IGBXWICBXWWHYEHY XVHG |RUH SRWWR VHYEFHY XQGHUSX® R WH & HQDW
&UHAWBX®N 5HXQG Z DV\DQPWRGHG +RZ HYHU GHSDUW? HQNI IBIG DSSHDCEH RUH DSSHMW DXWRUW FOIP Q)

MZ DV QRADQH SRR \HYEH 7KH FRP P MIRGHU DSSHD®' D@Z HG WH GHSDWR HQADSSHDO +HEFH DSSHDO
B\ WH DWHWHH

&(67$7 0 XP EDL VHMDMGH WH REGHUDQG DWZ HG WH DSSHDO WKHG L L WH DRMW Z DV QR SRWR

VHYEH WHUH \KRX@ KDYH EHHQD GHP DQG R W Z KIEK KDVQRAEHHQGRGH L WH DSSTFDEIOV R 5X®  ZDV
QHYHUD FDVH LQWH \KRZ FDX\VH GRAFH RUILQAQ) R WH BZ HUDXWRIW LIl UHIDQFH SOFHG E\ WH SHYHQMH RQ
WH GHFMRQ R 6DL/LH 6FIHFHV IV AW XOMWKDE®! LY $ W KWUHDMY \R LOMBIPYDOSIRSHW LV GRAD
SIRVMRQ | RULGFHOM] Q) IQERYDWRQ EXWLY YHY P XFK |RUVHFXUQ) SURSHW 1O WH P DQEHU SHRX@UWR HDFK
DOIRDMAGEWRY WV GQRASRTF. EXAD SUFUSWRQIQ@Z DQG WH YHWR HOAR \XEK W KWP XVUAP HHWINH W/
R OZ $ WKWDY QRAIHI IMMUBHG 1Q ,QED FDQERWEH GHHP HG VR KDYH FRP H IQR H IMMQFH LQWH \WUMRY R

Q@D +HFH FDQLRAEH \DIG VR EH FRYHBG E\ 5X® Y WH DSSH®W DXWRUW KDV QRAH| DP IGHG WH

DSSTDEIOVR 5XB1  KHJFH WH P DAMULY WP DQGHG

8 | FU FSTFSADFT QPWEFE CZ U F BQQFNBOUWP (PS-HO QSICDIBMBN PVOT WP FYQPSJPGTFSAM¥T PS
CPU

"5 " FHUWOF *CEB 1SVBUF - NJFE W5I F 1SCDIOBME PNNJTTPCFSPGS ( 45 $ &Y 1VCF ° *° 4FSMOF
5BY" QQFBM P PG $8&45"5 . VNCB»
%-DITPO : FT

7KH DSSH®MQMY SIRMGQ) @I MAFV DQG WDQSRUBMRQ VHYEHY  WHQOMUHG 1QR DQ DJ BHP HOAZ W 1RUIHIQ
SUGFISDO MUBHFHYHG SD\ P HQALQ FROMWE®! | RUHI Q H FKDQIH +RZ HYHU UHYHQMH \RXIKWR GHQ EHGHIWR
"H SRR VHIYEHVMRQWH J URXQG WDWKH SOFH R SIRMMRQR VHYEH IVIQ,QAD DVSHUSX®I R WH 30FH
R 3WRWRQ R G6HYEHV 5XBV ' HPDQG R VHYEH W R RHUSY  FIRWWV DRQ) Z W IQMUMADQG

HTXYDBIQASHDMV Z DVFRQ WP HG +HGFH DSSHDO

&(67$7 0 XP EDLVHWDMGH WH GHP DQG DQG D@Z HG WH DSSHDO W RMZ HG WH REHUSDWHG B\ &(67$7 IRU
HDUMHUSHURG 1Q DSSHIMQN RZ QFDVH Z KHHQ IMZ DVKHG WDW L 5X® R 32 36 IV QRADSS@EDEG! 1L \WH
DUWIEIDOELXUFDMRQ R 6HYIEHV XS\WR BDAQ) R FDU R DWWH SRWWDQG SRWWDWE. WH GHSDWR HOMY CRWV

FRUMAW UL “VHYEH™V GHIGHG XQ@GHMVHAMRQ % KDVVR EH SURMGHG VR "DQRWHUSHYROM H RMHUWDQ
\VHYEH UHFLSIHQADQG XQBNYWH \DP H IV HWREQKHG 5HYHQXH FDQERABIM VHIYEH B



0 DWHUO/$ W XHGE\ XV C

8 | FUFSBNFCENFOUWP TFDUPO  FEVDICH U F UNF NN UWP GW BQQFBMX PVNE CF BQOMDBCVE PO
PEFSQBTTFE CF®F PSCPU

. VN CBJ1PSJ5S/TUWS PN N JITPOFSPGA FSAMDIFBBY © * ° 4AFSMFBBY " QQFBM P PG $ 845" 5
. VWNCB»

%DITPO / P

7KH DSSHIDQMY WH 0 XP EDL 3RWZOMNVS$ GHPDQG R VHYEH Wi XQGHU™SRWWMHYEHV Z DV FRQIWP HG |RU
SIRMAQ) WP IQDO| DRIV R & HQADODQG : WMWY 5DIZD\V 2 Q DSSHDO WH &RPPMRHU DSSHDY
QP MHG WH DSSHDARQWH J URXQG WDVWWZ DV EHDWAG EH\ RQG FROGRIDWRQ +HJFH DSSHDO

&(67$7 0 XP EDLVHADMGH WH REHUDQG DWZ HG \WH DSSHDO WKHG L WH REHUZ DV SDWHG RQ

DQG VHYHG RQ WHHRMH DPHQGP HOQMR VHPMRQ  ZIW HIHPWM URP BOFIQY WH
WP H @ WRUIL@Y DSSHDAWRP PROMVVR P ROMVFRXG QRADSS® (L IQWPVR VHPMRQ R WH* HQHIDO
&OXHV $PWWH CDW RQ Z KIEK REHULY WHFHYHG KDV VR EH H FOGHG IRUSXUBRVH R FDEXOWY @ MMRQ
KHQFH WH DSSHDOZ DV Z MQ WH SUVFUEHG WPH CPIWR PRQMV Il KHQFH DSSHDOL DA@BZ HG Z W
QUHPWRQR FRP P MIRGHU DSSHD® VR GHRIGH WH MXH RQP HIW

8 | FU FSBJS WBWMBHFOQUTFSAD FBCE OTVBCODF TFSMIHF QPWEFE CZ U F BQQFNBOUBS- FYDWEFE
GPN U F EFGALIPO PGIOQVUTFSADF QPTU B ®U

AZOFMLSVBUF - NJFE WS PNNJTTPCFSPGS (45 $ & . VNCBJI&BTU® 4FSAMDF 5BY " QQFBM P
PG $8&45"5. VWNCB»

Y%DITPO / P

7KH DSSHMQMY HYIDIHG 1Q SIRMAQ) LG RWP DWRQ WFKGRBI\ \RIVE DU VHYEHY  \WUBFHYHV YDURXV ICBXW
\HYEHV DQG DYDY & HQMWFUHAW, WH SRW RXVBXWWHIEHY DQG DFFREIQIO \RXIKWH XQG R DFFXP XOWMG
ICSXW FUHEW 7KH \DP H Z DV GHQHG 2 Q DSSHDOWH FRP P IMWRQHU DSSHD® SDU® D@Z HG WH FOIP EXW
UHVPMG UH XQG RQ ™ DIUMDYHODI HQAMHYEH DQG “LOMUDFHM™MHYEH RQWH J URXQG WIHVH DUH H FOGHG | RP

LB XWHYEHV'SRWA/ +HQFH DSSHDO

&(67$7 0 XP EDLVHMDMGH WH REHUDQG D@Z HG WH DSSHDO WKHG L WH RQ W VHIYEHY BITXUHG WH
SHYRQHODQG KHGFH  DIUMIDYHODI HQAZ DV UHDWG VR RABXWWHIYEH EXMCHW L WH JURXS IQXIDQFH SRTR
| RUWH HP SB\ HHV FRYHY UM | RUWDYHOR RQ M DEURDG DQG KHQFH LY UHDWG VR RABXWHIYEH EXVGHW
I Z KDWY H FOGHG IRP WH GH LQWRQ SRW IV VHYEHV P HDQM RUSHYRQDOFRQXP SWRQ R \WH
HPSBRHAV LY IRBZVGHFIMRQR . DIDVIND +LJ K FRXAWQO [EUR / DEVFDH
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8 | FU FSU F Q3°WITPOT PGH#/ 44 $391$ POSHI U PGBSI-TUFE QFSTPOT BQOMDBCM WP ( 45 $VTUWPNT " DU
PSCPU

3BEI 1B" HBSXBMMGQPOPGCEB 0ST°8 1 $SW/ P PG 4VOQFNF $ PV3»
%U-DITPO : FT

$ EDWK R SHMRQ/ Z HH | LBIG FKDIQJIQ) WH DUMVASRZ HY XQGHUMHRIRQ R WH &XWRPVSFW  DQG
BHMRQ R &* 67 $FW 7KH FROARYHY. WP PHG IWRP WH 6XSUPH&RXWY  GHFMRQIQ2 P 3UDNDK

Y 8QRQR , Q@D 6&8& ZKIFK KHG RIHFHY XQEHUWH &XWRPV $PWDQG &HOADO( [FMH $SFW DV
QRQ FRIQ] DE®I DQG EDIMEGI UHTXLUQ D Z DUDQM RU DUMY 3RV @Y WH ®ULMDWH DP HIGHG WH
&XVRPV $FWQ DQG DQG LGFRBRIDMG MP LOUFOWILIEDWRQY IQ WH &* 67 $FWP DNQJ FHUBIQ

R HFFHVFRIQVDE®I DQG QRQ EDIDE®! HJ B HYDMRQH FHHAQ) |15 ONK
7KH / DU HAHQRK KHG DV XQGEHU

B - FHBMZ PG' SF-TU1PXFST VCEFS( 45 BCE $ VIUWPN T - BX
7TKH DWHWASRZ HY XQEHUMVHRFWRQ R WH &XMWRPVS$PADQG 6HRWRQ R &* 67 $PADUH FROMMWR(D® YD@5

DQG R 1 IFHY FDQ DUHVAIGEMGXDY Z IWRXVD Z DUDQAIQ FDVHV Z KHUH WH VI, HYDMRQ RUI UDXGXBIQAFBHAWH FHHGV
5V FIRW XQGHU* 67 DQG5V  /DNKV XQEHUFXWRP V IRUSURKIEIMG JRRGV  +RZ HYHU WH DUBHWAP XWAEH

EDVHG RQFUWHGE®! P DIWMUDA DQG P XWAFRP SO Z W FROMMWRCDOD! HI XDUBV

C $ POTUWVUPCBM/BNELZ PGTFDUPO ~ 1PXFSWP " SFTU BCE 4FDUPO  1PXFSWP 4VNNPOT VOEFS( 45
NBX T

SWFGI  $ JUDQN 3DUDP HQAWH DXWRUW VR G MDW RQ* 67 IGFOGQ) DGFLADY SRZ HY KK DV DUHVADQG
WPPRQ/ 6HAWRQ DQGHHAMRY R WH &* 67 $PNGR CRAMRDW FROMMIRDCSUGFIS®N DQG | DOY MWIQ WH
GRPACH R SIW DG \KEWDGFH

D 4BGHVBET BHBIOTU. JIVIF PG' SFTULPX FST
7KH R LEHY P XWAGREXP HOM STAMDQG FUHAE®! BHDVRQY | RUDWHMV $ WHMMG LQEMGXDE P XWAEH 1QRP HG 1Q
ZUNY DERXAWWH UHDVRQY | RUWHU DWHWY 7KH DUHMG SHYIRQ KDV WH W KWR P HHWDQ DGYRFDW GXUQ)

LOMURI DWRQ WRXIK RQD Z WIQ YMXDOEXWQRWKHDUQ) GMBGFH & XWRP RIIIFHY GHASW GRAVEHQ) SRTEH
R EEHY P XWA\P DIQBIQ UHFRBV VP LOUVR FDVH GIDUHY

E 4 DPQF PGHVEIDBMFWFX

7KH FRAWWKRX@ LOMYHH RQD LQ FDVHVR P DQLHVADUEIMDUCHW P DD | 1GH LOMQVRUMBMRY GRQ FRP SIDGFH
7KH\KI I LEHQR. R P DWUDCRUR | EEHV\KENAPWYH VDA DPARQLY CRABHAYIHZ DE®! DVWAH LOYHWAI DWRQ W H

F 19-DPCEIIPO®PSBSF-TU

$UHVAFDQ SURFHHG L WHUH 1V \iX | LEIHQAFHWIIQN R D QRQ EDIDE®! RITHFH XQGHUMWVHAMRQ  SURYIGHG BDVRQY/
DUH UHFRBHG 1R P DQEDVRY DWHWP HQAREHULY BHTXILHG EH RUH LQMDWE) DU

G' ODIBPI #BM

$ \B SD\HUFDQ \HHN $QIFISDRY 9DIOXQGHUVHAWRQ ~ DQG VHAMRQ R WH &3& EDVHG RQ BWD\RQDE®!
DSSUHKHMRQR! DUHWHYHQZ MRXDQ) |5

H $ PFDOF 3FDPVESZ PGEBYFT EVSIOH *O/F TUHBLPO

TKH VB WHFRYHY WHTXUWHY DOMGFDWRQ DQG FDQURWEH |RFHG GXUQ) QMM DIRQ 6HAWRQ R &* 67 $FW

D@BZ VV UFRYHY RQD DWUD P RQM SHIRG | IR DQ DAMGIFDWRQ REHU 7KH 9 RBQEY SD\ P HQN XQGHUVHARQ
DUH SHUP ME®! RQD LQUASHPWR 1 UDXG EXVWKH \DP H P XWCRWEH FRHUFHG



~QGULHPWZ D[

8 | FU FSU F EFQBSN FQUDBOJITVF B IPOTPNEBUFE 4 PX $BVTF / PUDF (S NVMIQW GCBCDBMZABST FS U

HIOUS$ PNNITPCFS *OFNHFCDF  &OPIFNFQU 7T -BLTINJ. PCMW " DDFTTPSFT° 8 " /P PG S FBB ) H
$ PV3»

%~DITPO / P

$ MQI®BI 6&1 Z DV IWXHG VR WH 5HVSRQGHQAIRUM] GlLIHIHQMLGDGFIDO HDWY 6XFK 6& 1 Z DV FKDEQ HG EH RUH WH +L1K & RXAW
DUXQ) WDWFRP EIQQ) P XGAB®! \ HDWYIQR RGH GRWFH Z DV SURFHEXUDE LGFRUBHFWP MG WHUDELD VR UASRQG H | HARYHD DQG
SRMQAD® YIROWY WIMARY WP H TP W | RUDGMGEDURQ

7KH 61Q) B -XGIH R WH +LI K & RXUOWKHT WDWMXQ) D QI ® GRWEH | RUP XGAS®! \ HDWY FRXT SUHWGIEH WH DWHWHH SDUWEXDUD
FRFHOQ) WH WRY WP H @ W1 RUDGWGFDWRQ DWRFLDWG Z W HDFK | LGDGFLDO HDU 7KH & RXWHP SKDM] HG WDV HPWRQ

UHTXIWHV VHSDUDW DWHWP HQV | RUHDFK [ LQDQFLDO\ HDUDQG WDWFRPEIQQ) WHP IQR RGH QRWFH LV QRAP DQEDWG B\ OZ
& RQHTXHQ® WH FRANGIUHAMG WH VB DXWRUMEN VR IWXH VHSDUDW \KRZ. FDXVH QRAFHV| RUHDFK | LGDQFIDO HDUDQG VR HQUXUH
FRP SIDQFH Z IW SURFHGXUDOWD! HI XDUBV VR XSKRT WH DWHWHY U KW 7KH VDIG RGHUZ DVFKDIQIHGE\ ZD\ R D Z WDSSHDO

7TKH' MMRQ%AFK XSKHG WH GHFIMRQR WH/ G 61QI®I-XGIH 7KH HP SKDM] HG WDWAMAXCQ) D FROREEDWGWKRZ  FDXVH CRWFH
FRYHUIQ) P X@5®I | LDQHDO HOW FRXG SUHMAEEH WH DWHWHH  7KH FRXAWWRWG WDVWXFK D SUDFWFH P LI KWA@P MWH DWHWHHY
DELOV VR UVSRQG H I HFWHO DQG FRX@ DI T HRWKH WEMARY WP H @ IW | RUDGHGEFDWRQ DWRFIDWG Z I HDFK 1 ICPDQHDQ HDU

8 | FU FS4FSADF 5BY JI MWBCN PO%INECVUPSPG -PUFSY. SDLFU IS U

6 QPO PG*CEB OUFST 7T 'VW& ( BNIH 4PMUPCT 1W -UE "CPUFS &D $JIAM" QQFBM/ PT PG
4VQFNF $ PV3»
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7KH UHAVSRQEHQNV DUH SUYDWM FRP SDQHV HQJIDIHG 1Q WH EXMCHW R WH \DBI R WA WANHW RUDQVHG B\ \WH 6INP
* RYHUP HQV 7KH WASRQGHQVDFFREQI® 1QR DI BHP HQVZ W WH JRYHIP HQV 1RWFH ZDV IMKHG R WH BASRQGHOW

5HVSRQGHQAFKDEIQ) HG QRWFH DV'Z HODV \WH FROMMIRIDOYDIEW R FOXVH 1]]1Q R VHPMRQ R WH) IDFH $FW
DVIQHWGYGH) IDFHSFW  EHRBBINP +LJK &RXUW

BINNP +LIK &RXWWKHTG WDWAVHYIFH B RQ GWHY GMAEXWRQ Z DV XQFROMMARIDO DV W HOXQGHUWH KHDG EHWGY DQG
JDPE@Y EHQ) DWW VEMFW(QA  /IMA, R WH &ROMMIR) $FFREQI® MMAKFN GRZQFOXWH ]]11Q R 6HAMRQ

R WH)IDFHSFW  EHQ) XGD YWV WH FROMMARY 7KH UHYHQXH FKD@IQ) HG WH \DIG REHUEH RUH WH 6XSWP H
& RAW

BXSWHP H & RAWKSKHT WH GHFIMRQR! 6IMP +1IK & RAWNDQG KHG WDWFOXWH 11]11Q R WH 6HPWRQ R WH) LLDGFH $ RV

DVIQHWG E\ WH ) LDGFH $FW 7KH BHDMRQKIS EHVE HHQ WH GWHY GMAEXVRU USRQGHONVDQG WH 6VMM R 6INNP
Z DV SUGFISDOSUCFISDODQG CRASUGFISDOR DIHGR  61GFH WHBH IV QR DIHGR 1QWH BHDMRQKIS \WH S5HVSRQGHON GMAEXRY
Z H¥ QRMIDE® VR SD\ VHYFH W  DVWH. DUH QRABHQEHUY DQ VHIYEH VR WH 6V * RYHUIP HQV
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7KH 5HVSRQEHQALY D P DQX DRMHUGHDEY 1Q ILRQ DQG MHQI RRGV 7KH 6V J RYHUIP HQAHGXFHG WH | DM RQ
WRQDQG WWMHQIRRGVIWRP  SHIFHQMR  SHUFHQWVSV D UNVKOVEXMGHWHY WDWKDG SXUFKDVHG ILRQ DQG WHCDW
WH HDUIHUKLI KHUUDW Z HUH RQD DABZ HG ,7& DWINH UHGXFHG DM Z KHQVHE WRH J RRGY DIWUWH B FXW 7KH
UX® ZDV HIHPWH | RP DOMRXIK WH HDEQ SURYMRQ XQEHUWH 3XQBE 9$7 $PAZ DV EURXI KWIQR
H I HPRQD RQ$SUD 7KH SHVSRQGHNFKDMIQ) HG WH 5 X0 EHQ) YROWH R WH 3XQBE 9$7 $PWEH R
WH3XQDE  +DUDQD +LIK & RXUW

TKH3 + +LJK & RXANKHT WDWRQ WH CDW R IQRRGXPWRQ R 5X® WHUH Z DV QR SUIRVMRQ [Q \WWH 3XQDE 9$7
$PVWNDVWHP SRZ HIHG WH 6\VEMM \R @P MINH , 78 RQ.JRRGVDTHDG. SXUFKDVHG EH RUH WH UDW BHEXPWRQ 7KH HDETY
DP HQGP HQMR 6HAWRQ R WH 3XQDE 9$7 $PWFDP H IQR HIHPWRQD RQ $SUD TKHHRW 5XO!
FRX® QRWEH DSS@HG EHRWH WDWGDW DQG DFFREQI® GHFOWG WH X®I XGFROMMIRQDO 7KH REHU Z DV
FKD@IQIHG E\ WH WHYHQXH E\ Z D\ Rl DQDSSHDCEH RUH WH 6 XSUHP H & RXAW

7KH 6XSUHP H & RXUWAXSKHG WH GHFMRQ R WH 3XQUE  +DUDD +LIK & RAWDQG KHG 5X®I R WH 3XQUE
9DOH $GEHG 7D[ 5XBV Z KIEK Z DV QRWIHG RQ FRX@ QRWEH DSSTHG VR WDQDRWRQY EH RUH
DV WH HDE@Y DPHQGPHQMR 6HFMRQ R \WH SDUHQMMEMMM \WH 3XQBE 9DOH $CGHG 7] $FW
ZDVHIHAWH | URP WDWEDWA 7KH & RXVAREVHYHG WDV DEGI SHIRQYZ KR KDG WRFNIQWDGH DVR! -DQOV

RU) HEUDW WH CDW I URP Z KIEK 5X® ZDVHIHAWH KDG DDHDG SDIG B[ DD KL KHUUDM

Z KHQ SXUFKDMQ) WRH JRRGV 7KHVH JRRGV Z HIH IQMQGHG |RUXVH DV ICBXW 1Q P DQX DRMUQ) VB[ DE®! JRRGV |
5XO Z HIH DSSTHG UMRSHARHD BHOFIQ) WH ,7& R P DK WH GZ HUM DWW IQARGXFHG WU IMZ RXG
FDXVH VHURXV | LQDQFIDOBW VR WH VB DE®I SHYRQY 6LGFH ,7& VD W KADFFUXHG DVWIKH WP H RN SXUFKDVH IMFDQGRW
EH WHGXFHG UHWRDPYHD Z IMRXWFODUWARY DXWRU DWRQ 7KH & RXAWKHT \WDWEX®I FRX@ RQD DSSO \R

WDQDORFWRQY RFFXUWIRY RQRUDI WU$S SUD Z KHQWH DP HQGHG SURYIMRQ DARZ HG WH 6 VI R UV 7&
8 | FU FS3vvt PGUF $( 45 3VWT Jr DPOTUWUIPCBNE VBNE PSCPU

) H 5FD &DPHFFO$ POSBDWPST --1 W5I F +PIOUY%EFDUPS % ( * ( VXBI BU; POBMBQIU° 8 1$ / P PG
< BVIBU) HI $PV3>
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SHWARCHULY HQJ DJ HG 1Q UHQGHIKY Z RN/ FROADRWHMERV 6&1 Z DVIWXHG RQJWRXG R Z IRQJ) DYDIB HOAR ,(BXW
o &WHAW,7& ZKIEK IV QRADGZ DEG XQGHUWH SIRMRQR 5X®! R WH &* 67 5XGNV SHWARCHUI LBIG UHSO
2 . GHUZ DVSDWHG GHP DQEQ) * 67 $SSHDZ DVIIBIGEHRUH&,7$  $SSHDOZ DVGAW MHG RQIJWIRXQGR EHQJ WP H

EDUWHG  7KH SHWMRGHUFKD@IQ HG \WFK REHUEH RUH WH +LIK & RAUWWFKD@BIQI IQ) WH FROMMARDOYDIGEW R 5XG!

7KH +LIK & RANXSKHT WH FROMMRDOYDIEW R 5XG! R &* 67 $* 67 $FW 7KH SURIMRQ \BXOWA
GRAXP HQEW UHTXILHP HQWV DQG FRQGMRQY I RUD UHJ IMMUHG SHYRQFOIP IQ) IGBXVW FUHGAW,7&  7KH SURMMRQZ DV
HQDRMG EDVHG RQ SRZ HY GHIMHG IBRP 6HPWRQ R WH &* 67 $PADQG WH JHJHIDOX®I PDNQ) SRZ HY XQGHU
BHAMRQ  CRWURP WHXGHQRFHGBHAWRQ  $ WREVHYHGWOWEX®!  IVQRAHDWEG R 6HPWRQ  $ WDWHU
5XG IV HDWEG! R 6HAMRQ R WH&* 67 $PNRQD
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SHMRGHU LV D WKWHQI DI HG 1Q FKDUMIE®I DPWIWAY 7KH SHMRGHU DSSTHG IRUBIIMADMRY X V' $$ R WH ,7 $FW
&,7 ([HP SWRQV UHVIPMG WH DSSTFDWRQ 3HWRGHUFKDEBIQ) HG WH RBHUEH R | 7$7 ,7$7 HADMGH WH FRP P IWIRGHU
REHUDQG GILHAWMG WDWIR J DDQABD MADARQ X V' $$ VR WH SHWARGHU $SSHDCZ DV [ LBIG EH RUH SDNVNDQ +LIK & RXW
7KH +LIK & RXAWXSKHT WH ,7$7 GHFIMRQ DQG KHT WDWQRQ FRP P HFHP HQAR' DRHWAV LV GRAD YD@S UHDVRQ VR UHVFW
U VADAWRQ 3HWARQ Z DV FKD@IQ) HG EH RUH 6 XSUHP H & RXUW

7KH 6XSUHP H & RAWNKSKHG WH GHFIMRQR! +LIK & RXUWDQG KHT WDWZ KHQ D FKDUMIE®! WKWADSSOHY XQGHUBHAURQ  $$
R WH ,GFRPH 7D[ $FW $PAVWIRUIGFRPH W H HP SWRQ/ XQGHUGHAWRQY DQG  WH VB[ DXWRUMEHV \KRXG GHFIGH RQ
WH UHJ IMADARQ EDVHG RQWH FKDUMWY  SURSRVHG DRPAYWAY WDQ W DRMDCDPRWAY DV \WIAMG LOQWH $ QDQED 6 RFIDGFDVH
7KH & RXWKRZ HYHU FOULLHG WDWP HIH UHI MADWRQ XQGHUBHAMRQ  $$ Z RXG QRWHQN®! D FKDUMZE®! WKWWR FOLP
H HP SWRQXQGHUSHAWRYY  DQG  UASHAWHD R WH$FW  DQG WH DXWRUIMEAV FDQ GHFAH WH J UDQAR H HP SWRQLL
WH P DWUD® SIRGFHG B\ WH WKWAGR QRAWHHP FROAGAQ) 1RUJUDQAR H HP SWRQ

BIFUFSQFGBNEZV T """ PGUF " DUDBO CF MWFE JGVCEJIDWTFE JODPN F JT BEN JWFE FYQNBIOFE BCE QBE FWO XU
EFN8Z PSCPU

., ST CBN'VSJ ZWo8 %5 ° " QQUFBM P PG  <4VQFNF$PVI»
%FDITPO / P

$ WHDUFK DQG VHJ XUH RSHUDWRQ Z HUH FDUIHG RAADVWAKH DSSHMmQA SUHP VAV DG DV D BAKGVWH DSSHDQAGMWBHG DQIGFRPH R D
FHUBIQ DP RXQNV1 RWEH XV R WH DPAZ DV IMKHG \R WH $ SSHIDQAFD@ | RUBMMD R LGFRP H | RUSWHWP HQAKHDU $<>
$SSHDMOQNIBIG IWUAMDR ,GFRPH $WHWP HQARGHUZ DVSDWHG 2 (GHUIP SRUQJ SHDWX V' $$$ Z DVSDWHG IRUS<
$QRNMHURBHUIP SRUQ) SHDWV X V' $$$ Z DV SDWHG IRU$< $SSHDOZ DV 111G | RU$< DQG $< &7%
DA@RZ HG WH DSSHDARU$ < DQG UHWFPWMG DSSHDO RU$ < 7KH UHWPMRQREHUR! &,7 $ Z DVFKDOIQIHG EHRWM 787 | 7$7
UHVIFWG WH DSSH®mQAY DSSHDODI DIQ RQWH JURXQG R QRQFRPSIFH ZIW 6HAWRQ  $$$ R WHSFW  $SSHMQMIBIG DQ
DSSHDCEHRH+LJK&RXAWK V  $ +LIK & RABHWRMG WH DSSHDADQG DSSHDXZ DV IBIG EH RUH WH 6 XSUHP H & RXAW

7KH 6XSUHP H & RXAWKHG WDWR SHDW X V. $$$ FDQEH BMHG Z KHQ WH XQAVF@MHG ,FRP H IV DGP IWMG H SOICHG DQG SDIG B\
WH DSSHImQAHYHQ DIWUD GHD\  7KH DSSHIQAKDG DGP MG 5V DVIGFRP H | RUDWHWP HQWV G WH DK DQG
KDG FRP STHG Z W WH DI RUAVDIG FRQGMRQY QR SHDMV IV GMDE®! +RZ HYHU Z W UMSHPVWIR D FHWILQ DP RXQAWH & RXWNDIG WDVKH
\DP H IGFRP H Z DV QRADGP IWMG XQGHUWH KHDG LGFRP H [URP RWHUVRXUFHY GXUQ) WH DK 7KH & RXWRSLCHG WDWINH H SUHWIRQ
| RXQG LQWH FRXYH R VHDUFK. GRHV QRAP HIHO P HDQ GREXP HQW | RXQG LQ WH DWHWHHV SWP MV ,QVHZ R WY WH & RAWNGVSRVHG
R WH DSSHDXZ W D GUHPWRQVR WH DSSHMQAR SD\ D SHDWDWAKH WM R RQD Z W UAVSHRVWR WH DI RUMADIG DP RXQW/
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$SSHMQNVLY D VRFIHW HWEEQKHG XQGHU WH 7DP 101 DGX 6RFHMENV 5HI MADMRQ $FW 7KH 0 HPRDQGXP R

$WRFIDWRQR WH DSSH®QAZ DVDPHIGHGRQ  -XCH DG $XIXW +RZ HYHU \KFK FKDQI HV.Z HIH
CRAIQAP DWG VR WH 7D $XWRUMEV Z KR KDG J IDQMG UH MADMRQ XQGHUBHAWRQ  $ R WH 7$FW ' IWHRWRU
R GRPHW ([HPSWRY/ ' 7 ZWRM \R WH 9%8.&, WDWMGFH WH 9%€.&, KDG PRALHG IW REMFW DQG (R
QWP DARQ R \WFK P RALIFDWRQ ZDV VHOMR WH ' IBPRUR GFRPH W  ([HPSWRQY 0 XPEDL \HFRQEG
SHVSRQGHQV WY FODUWDWIWH U MADWRQ JUDQMG R %8.&, X V' $ R WH GFRPH W $FW  GRHV QR
\KYIYH [URP WH GDW RQ Z KIEK WH REMFW Z HIH FKDQIHG LH $J DIQWWXFK REHU FRP P XQEDWRQ
DSSHD(Z DVIIBIG E\ WH DSSHDQAEH RUH , 7$ 7

7$7 KHG WOWWH [P SXJQHG FRP P XQEDWRQ RGHU GG QRAVDP RXQMR HWHU FDFHIMRQ RU Z IWGIDZ DOR

U MADWRQ XQGHUBHAMRQ  $ R WH 7 $FW 2 QWY EDMY WH ,7$7 KHG WDWIH 9%&.&, V $ SSHDOZ DV GRW
PDQRDEGI XQEHUBHAWRY R WH,7$FW  $IWUWHFREQ WH DERYH FRFOMRQIQWH P SXJ QHG RGHU
WH ,7$7 DGEHMWHG WH PHIW R WH FRP P XQFDWRQ REHU DQG YIWAMD® KHG WDWWH ' 7V YHZ  1Q WDW
FRP P XQFDWRQ REHUZ DVFRUHFW7KH DSSHIQAFKDMIQ) HG WH REHUEH RUH WH +LI K & RAW

7KH +1I K & RANKHT WDW7$ 7 FDQCRARYHWAMS W DXWRUN B\ GHRIGAQ) RQP HIW Z KHQIWKDVDOHDG. FRIFOGHG
DQDSSHDXY DV QRAP DIQEBICDE®! ,7$7 DIWUKDYIQ) XSKHT WH 5HYHQXH V FROMQARQ>Z KHWHUUI KD RUZ IRQ) ©@
HFHHGHG W MUWERWRY 1Q HDPIQQ) WH [PSXIGHG FRP P XQEDWRQ RGHU RQ IW PHIW DQG WFREQ

REVHYDMRQ/WQEQ) R XSKRG WH [P SXJ GHG FRP P XQEDWRQ RGHURQIWP HIW

8 | FU FSTFDPCEFE FN QWZFFT DPVM DS-BUF B QFSN BOFQUFTWBCMI N FQU@SB (*S-HO FOUZ JO*CEB
PSCPU
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6DP\XQ ,QED ( GPARQEV 3WYDWM /IPIMG 6(,/ VD : KR® 2 Z(HG 6XEMADY R 3HWARGHU 3HWARGHU KDG
VHFRQGHG HP SBAHHV R 6(,/  7KH GHSDUR HOAMKDG MKXHG BDWHWP HOMRIMEHY XQGHUBHPWRQ R 6(
GHP Q) WDWWHFRQGHG HP SB\ HH FRQAMXH \R Z RN IRUWH EHHIWR WH SHIMRGHUWHUBE. FUDWY) D) [ HG
3OFH LH 3HWP DQHQA WEEQKP HQV3(  1Q,QED 7KH SHWARGHUFKD@IQI HG WH REHUEH R, 7$7 787 KHG WDW
' HSDW? HQVI DIBIG \R HWIEQK WDWWH VHFRQGHG HP SB\HHAV ZHIH HQIDIHG IRU FDWIQ) RQ DQ DRWIW
SHURIQQ) R WH EXMGHW R 6DP\XQ) . RUD WDGR |RXQG WDWWH VHFRQGHG HP SB HHV Z HIH HQIDIHG 1Q
DWMALY 6,(/ [QIWEXMGHWIQ,QED 7KH \DIG RUGHUZ DVFKD@IQ) HG EH RUH +LI K & RXAW

7KH +LIK & RAWNKSKHT WH GHFIMRQ R WH ,7$7 DQG KHG WDW6,(/ D Z KR® RZ GHG WEMADWY R 6RXWM . RIHD
EDVHG 6DP \XQ ( BFWRQIEV&R IV QRAW 3HIP DQHQA WEEQKP HQV 3( 1Q,QAD KHIFH QRAH] LI LEGI R\ KHH
7KH VHFRQGP HQAR' HP SB\HHVE\ 6DP\KXQ) . RUHD Z DV P HIHD Z IW{ WH REMPWYH R | DFLOAMEY WH DRV R
6,(/ RMWRZQ



$ LELWDVRQ

8 | FOEPFT U F NN JBUPO QFSPE (>SBQOPION FOUPGBSCISBUWPSCFHIOT

" MBCDF &OFSSITF W' CEl B 1BEFTI 4BWF ' CFS/ FU-WE "14'- °" " /P PG < CEl B 1BEFTI ) HI
$ PV3»>

%FDITPO 7KH DSSTFDQAHQMUHG LQR D Z RIN FRQADPADI UHHP HQABDMY \R FRP P MIRQQ) DQG P DQMDEH R OW
P 1B RSWFDA LEHUFRQCHPYW LQ FHYBIQ J RYHIP HQAR! | IEHVZ W SHVSRQGHQVS V SHUWH $ SSTFDQMHYHDCZ RINRGHY
ZHH H HPXMG B\ IWKRZ HYHU SD\ P HQAZ DV GRAP DGH \R WH $SSTFDQMR WH \WQH R 5V 7KH

SHVSRQGHQMMUP LCDWIG WH FRQADFW 8 SRQ IDIH R WH SDWNAV \R DP IFDE® BHWROH WHU GVSXWY WH $ SSTrDQN
LOYRNHG WH DUEMIDWRQ FOXVH R WH FROADAAE\ YIWH R LW GMWHMUGDWG

7KH +LI K & RANKHT WDVWKH @ MIMRQ SHIRG | RUINERY DQDSSTFDMRQVHHNG) DSSRQF HQAR DUEMIDVRUXQGHUB HAWRQ
R WH $EMDARQ DQG & RFUDARQSFW  FRP P HFHVRQD DIWUD QRWEH LORNGQ) DUEMIDWRQ KDV EHHQ IMKHG
B\ RHR WH SDWHV DQG WHH KDV EHHQ HWHUD | DIGUH RUUH XVDORQ WH SDWWR \WH RSSRMM SDIW VR P DNH DQ
DSSRIQR HQADV SHUWH SURFHGXUH DI UHHG XSRQ EHVE HHQ WH SDMHV 5HOIQ) RQWH 6XSUHP H & RXWWY MGI P HQAIQ $ UL
$]IP &R /VB Y $SWFK /W& \WH FRXWHP SKDV] HG WDWWH @ MIMRQ | RUINERY DQ DUEMIDWMRQ DSSTFDWRQ IV GMFW
IRP WH @ MMRQ | RUDMQ) \KEWBQAYH FOIPV 7KH SHIRG Rl @ MIMRQR WUHH \ HDY |RUWH SXSRHVR D 6HPRRQ
DSSTFDMRQ Z RX@ EHIIQ 1URP WH GDWM R 1 DIGIUH RUUH X\VDOE\ \WH RWHUSDUW VR FRP SO Z W WH UHTXILHP HQV

P HOARGHG 1Q GRAFH LORNGQ) DUEMDWRQ ,Q WY FDVH MGFH WH DUEMIDARQ QRWFH Z DV IMKHG RQ DQG WH
DSSTFDMRQ | RUDSSRQR HQAZ DV 11BIG RQ MZ DV Z HOZ WIQ WH WUHH \ HDUTP MIMRQ SHIRG XQGHUS WG
R WH/ [P MMRQSFW

$BO$ PVST FSFF X BLIBMICEIHT

, PMBWB . FU8PQPMBO %VFNPOQN FQU" VU PSIZ W 4PV $1Z 1SPKDT , PMBUWB "5 "10 X
"1 * [P (" <$BNWVUB ) HI $PV3»

%~DIarPo / P

$ SSHDQMOQMMG ELG | RUWH GHYHBSP HOMR  WNMGHQADORXP RIIIEH FRP SB[ HV DIME R \HSDUW GFDWRQ/

5HVSRQGHQN KDG \WEP MMG WHU EIG DV D FRQRWP DQG ZHMH GHFOWG WH \HBFWG EIGGHU $

0 HPRIDQGXP R 8QGHWEQEQ) OR8 ZDVHOMUG IQR E\ WH FRORWXP Z W WH DSSHIQN'$V SHUO 2 8

WH DSSHIDQADQG WH EIGGHU FRQRMXP  Z HH\R IRWP D -ROMHQMH&RPSDQ -9&2  YRW DSSHIDQADV
Z HODV FRQRMXP Z DV UHTXILHG R FRQAEEXWM HTXD@® \R \WH SDIG XS \KDW FDSMICR! -9&2 : MWIQ  GD\V
R IFRERDWRQR WH-9&2 WH DSSHIQAZ DV UHTXIWHG R H HEXW D GHYHESP HQADJI UHHP HQAIQ | DYRXUR

-9&2 JWDQMY MWWH WKMR GHYHBS WH \ER \WMV : MMQ  CD\VIRP HHPMRQ R WH GHYHBSP HQV
DJ UHHP HQAWH DSSHMQAZ DV BHTXILHG VR GHHUSRWHWRQR WH VWAV \R WH -9&2  7KH GASXWM KRZ HYHU
KDV DUMHQ DVWINH W H Z KHQ WH DSSHIQAZ DV UHTXIHG VR H HEXW WH GHYHEBSP HQADI WHHP HQAZ KIEK Z DV
GHD\ HG 5HVSRQGHQAQRNHG DUEMIMRQ FOXVH VHHNGI UH XQG R WH GHSRVWG DP RXQIV7KH DUEMIDOAEXQDO
JUDOMG UH XQG VR UASRQGHQVB XFK REHUZ DVFKDIQJJ HGEHRH +LJK &RXAVWK V' R WHS$ & $FW

7KH +LIK & RXWKSKHG WH X@J) R WH DEMIDVRUDQG KHG WDWIQEQIVR WH $ UEMIDRUEDVHG RQ P DWUDO
FDQARWEH IQMUHIHG Z IWIQ WH @ WG WFRSH R SIRFHHAQIV XQGHUVHRMRQ R WH $UEMIDWRQ DG
SRFUDIRQSFW  7KH FRAWVREVHYHG WDWFRQADRWDCOUHP HAHV GR QRARYHUIGH RMHUGU DAL KW XQBWY
H STEMD WG \WUHWRMG . 0" $5V DU XP HOMDWIWKDG QR REQI DWRQ \R FUDM WKW 1Q IDYRUR WH
FOIP DQN DIILP1Q) WDWWH WIEXQDOY | DAYDO LQAQIV Z HIH EDVHG RQ HMGHGFH  7KH & RXUWADER UHWMUIDWMG
WDWIH HUDCFRXW FDQIRWFRQGXFWIQT XLV IQR Z KHMHUFOIP VDUH WP H EDUHG WHQ RIFIQY) WH SUCFIS®I R

P IQP DOMGAFIDAQMUHUHAGFH 1Q DUEMIDWRQ
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QWH SUVHQAFDVH WH MUMVGIFWRQR WH +L] K & RXWZ DV IQYRNHG DI DIQIINH REHUR WH $GMAFDIY $XWRIW CDMG

DSSROQMY D BARGMWRQ SUR HWIRQDADQG GUHFWY) KIP VR H] DP LGH WH DSSTFDWRQ XQEHUSHAWRQ  DQG | 1B
D BSRWKQEEHUGHAWRY R WH %8 7KH5HVSRGHOMR  KHIHQZ DVD SURP RMUDQG GLHFVRUR WH FRSRIDW GHEVRU
7KH FRSRIDW GHEVRUKDG VEINHQ YDURXY @DQV I URP. WH $SSHIMOQADQG SHVSRGHOMR  DQG Z KIFK DUH D FROIRWXP

R EDQW SHVSRQGHOMR  HQMUHG IQR D GHHG R JXDUDQMH | RUHRXUQ) WHVH BDQ/ RQ " XH \R SD\ P HQW/
GHDXW B\ WH FRISRIDM G-EVRU WH DSSHBQAMMHG D GHP DQG RAFH GDMG DQG IQRNHG GHG R
SHYRQDQJ XDUDQMH DI DIQMEHVSRQGHQM R DQG RIKHUI XDIDQRY R SD DQDPRXQAR 5V FURBV +RZ HYHU YIGH
BMMUCDWG WH 5HVSRQGHQMR  DQG RMHUJ XDIDQRY RITHHG 5V FURUAV DV IXGDQG | LDOHMBP HON

7KH DSSHMQNLBIG DQ DSSTFDWRQEH R WH 1&/7 XQBHUGHAMRQ R WH %& WDGZIM5X® R WH ,QROHEF

DQG YDQNXSWA  $SSTFDWRQ \R $GNAFDWY $XWRUWV 1RU,QROHGA. SHROMRQ 3URFHW | RU3HIRDO* XDIDQRY \R
&RSRIDM ' HERY 5XBV R (QUWDW SHIR(DOIQROHF  SURFHHAQIV DIDIQMBHSREGHQMLR — 7KH 1&/7 YIGH
REHUGDWG DSSROQMG D UHVROMRQ SUR HWIRQDODQG GUHRWG KIP R H DP IGH WH DSSTFDWRQ DQG \KEP IW
KLV BSRWDV SIRYIGHG IQ6HAWRY R WH ,%& | RUDSSURYDCRUMHWPWRQR WH DSSTFDARQ 7KH 5SHVSRIGHQMLR  [BIG D
Z IVSHWARQ XQEHUS WE®I EHRW WH . DUDVIND +LJK & RXAWFRQMUEQ) WDWAKH MELON DV SHYRQDOI XDUDQRU
WRRG Z DIYHG DQG GMVAKDUHG 7KH Z WWZ DV D@Z HG DQG WH REHUR WH 1&/7 ZDV TXOWHG  7KH $SSHIMQMKDV
1P SXJ GHG WH REHUR WH . DUDVEND +LI K & RAW

7KH 6XSUHP H & RXW\Z KIB! VAME) DMGH WH REHUKHT WDWKH BARGWRQ SUR HWIRQDOSHURWP V D | DFLOMMYH URBI R
FROWY IQRP DARQ DV SIRIGHG XQGHUGHAWRQ R WH %8 1Q ZKIEK WH UHARGWRQ SUR HWIRQDOH DP IGHV WH
DSSTDWRQ  GHMUP LGHV Z KHWHU WH GHEWKDV EHHQ WHSDIG DQG WWEPIW D BHSRWWR WH $GMAFDWY  $XWRIW
UFRPPHQEQ) WH DGPIWRQ RU UHWPMRQ R WH DSSTFDWRQ WLV DIWU WH \XEP IWRQ R WLV UHSRW\WDWWH
DGOMAFDWY  DXWRUMA | XGPWRQ FRP P HFH XQGHU 6HPURQ WZ DV KHG WDMMH WEMMRY \VFKHP H Z DV W KW
IRBZHG B\ WH 1&/7 WZ DV | XUWHU KHG WDWMWH +LJK & RAMGFRUHAVD H HIFMVAG W Z WWMUVGIEWRQ DV 1LYV W
SUHFOIGHG WH WIMARY P HFKDQWP DQG SURFHGXUH XQGHUWH %& 1URP VBNQJ IWFRXWH DQG VHFRQG VR GR\R WH +LJK
& RXAWNDUIYHG DAD [1QEQ) WHIDWEQ) WH H IMMQFH R' WH GHEWZ KIEK VD P If HG TXHWRQR! | DPADQG OZ DQG IVZ IQ
WH GRPDIQR WH 1&/7 XQGHUSHAWRQ ~ SHIDQFH Z DV SOFHG RQIWRZ QMG P HQNIQWH FDVHR ' LTS % -1Z DWD Y
8QRQR Q@D 6&&  DQG O RKDPPHG (QMSWHY 7DQ DQD /MY ) DIRRT $@. KDQ 6&& 2 QICH6&
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