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O DWHW/ S U XHG E\ XV

8 | FU FS3VV¥ Jr DPOTUWUPCBNE DBO CF QS-TTFE JOWP TFSADF BAFSJIT PN JITIPO
1BTOBOL 1IPMN FSTW6QPOPGCEB 0ST°3 4%" /P PG { VIBSBU HI $PV3»
Y%DITPO / P

7KH SHWMRGHULY D P DQX DRWUHUDQG H SRWUR JRG MZ HBUY WP SRWMG JRG XQGHUWH DGYDQFH DXWRIMWRQ
VFKHPH  \WH SRUMG WH | (DOSUIRGXFWXQEHUFOIP IRUBIXQG R * 67 SHXQG ZDV\DQPWRGHG $ \KRZ FDXVH QRWFH
FDPH \R EH IMXHG SIRSRUQ) WFRHY R W XQG DBULQY) YRDMRQ R 5XG R &* 67 5XBV 5HS® ZDV IIBG
+RZ HYHU REHUFDP H VR EH SDWHG GUHRWY BFRYHY R UH XQG DBQ) Z IW LOMUHADQG SHDWEV WHBR 6 XFK REGHU

FDP H R EH FKD@IQJ HG LQZ UMBHWARQ

7KH +1J K & RAYWHWDMGH WH RBHUDQG DBZ HG WH SHMRQ MKHT L XGI KDVEHHQKHG R EH XD IBVE, WH
. HDD +LIK &RAWKHFH QHHG QRAEH DJDIQ GHFOUHG DV \WWFK  IL 5X® KDV EHHQ RP MG Z WK H I HFW URP

Z WRX\DQ \DMQJ SIRMMRQ KHFFH DODFWRQY P XWAMRS LI WH WX®! KDV QRAEHHQ UHOARGFHG KHGFH
WHUH IV QR SRZ HUIRUWH R [ IEHUVR SDW RGHURGFH WH X WRRG RP WG [URP \WH WIMAM ERRN LY VAFWRQ R \WH
* HQHUDOR OXVHV$S PWZ RXG QRAYDYH WH XGB! Y UHIMVRQMGI P HQAR WH 6XSUHP H & RXAUWQ . RBDSXU& DQH 6 XJ DUDQG
VAWDMGH WH GHP DQG

8 | FU FSU F EFQBSN FOUDBOJOLBWF F-DPVFSZ QIPDFFEJCHT QFCECH BQQFBMBCE FVWFOBGFSQBZN FOUPGN PF
UBO  PGEJJQUWFE WBY PSCPU

%4# | EBHBUB . ZTPS- ) HI XBZT 1S/BWF - NJFE W6QPOPG*CEB 0ST°81 /P PG S 3FT>
< BSBWBLB) H $PV3»

%~DITPO / P

7TKH SHWARCHULY NRIQAYHQMUH XQCHWENQ) Z RUW FRQEFW RUGVIMW R . DUDVWIND $ (RWFH FDP H VR EH IMXHG GHQ 1Q)
[CBXWWE] FUHAWS WSO Z DVIIBIG +RZ HYHU GHP DQG FDP HWR EH FRQ WP HG 7KH SHWARCHUGHSRVWIG WH HOMH W R

RYHUSV  FURWAV DQG | LBIG DSSHDO 7KH DSSHDQZ DV SHQAQ)  +RZ HYHU WH SHYHQH VRXI KWHR IQRNH VHRWRQ R
WH $PWDQG GHP DQGHG LOMUHTURP \WH SHWARGHU $Q DWIFKP HOAGRWEH IQ)RWP ' 5&  FDPH R EH IMXHG VR WH
EDQHUHHNGQ) VR FUDW D @HQIRUD WP R RYHUBY  FURUHV DVIQMUMN,\WZ DV FKD@IQ) HG LQZ UMBHWARQ

7KH . DIDVIND +LJ K & RXAVKHWDMGH WH DWBFKP HQADQG DARZ HG WH Z UMSHWARQ MKHG L IQEAVSXE® DQ DSSHDO
KDV EHHQ |GG DQG IQWMPVR VHAMRQ  RQSD\PHQAR WHUH VD WA 1L WH SHAMRGHUKDV SDIG WH HQAM
GHP DQG DP RXQMXEMPWR RXAFRP H R WH DSSHDO UL KHGFH DWIFKP HQMY IGFRUHPWDQG Z RXG \ HG \KEMPWR
RXWRP HR WH DSSHDO



0 DWHW/ S U XHGE\ XV

8 | FU FS( 45 JT BQOWDBCW POLBOTG-S BTT.HON FOUPGWBTFI PNE SHI T DU F . % QPQFSZ PSCPU
# 4APBCKW6 QPOPGICEB 0ST°8 1/ PG  <#PNCBZ) H $PVS»

%-DITPO 4WBZ

7KH SHIRGHUDWL GHG BQ) WP BD\H KRG WKW IQ OQG RZGHGE\ 0, & DBQ Z W EXTIQ) WHIHRQ R WH
DWIGQHH 7KH FRP SHQDWRQ WHFHYHG ZDV\VRXIKWWR EH W[ HG # B\ WH * 67 DXWRUIMAV DV\XSS® R VHYEH

' PDQG R RHUSYV  FIRMVDBQ) Z W LQMUIAZ DV FRQ WP HG DQG HTXYDBIQASHDY Z DV IP SRHG +HJFH Z W
SHWARQFDP H\R EH | BIG

7KH YRP ED\ +LIK & RXW\DGP MG WH SHWARQ RQWH J URXQG MY DQ LP SRUBQARMAH VR EH DEGBHWHG B\ WH FRXW
DQG JWDQMG WA [URP UHFRYHY  VWGRMG WDWIMH ' IMMRQ %-4FK R WH * XNDWLT K FRXWKDV DOHDG. KHG \WDW
DWIQPHUAR BQ WP GDH LV D WDQDPWRQLQ OQG DQG KHFFH RXMR WH\FRSHR GM R * 67 DQG QR FRQADY

X@Y KDVEHHQWKRZ Q WCRMG WDWIQ VP IDUSHWARQY \WH FRXWKDG Wi HG DAMGIFDMRQ R \KRZ FDXVH QRWFHV
DVZ HD

8 | FU FSEFQBIIN FOUDBOJITVF B DPOTPMEBUFE GPUDF (PSN VNIV BTTFTTN FOUZFBST PSCPU
5BWB 1KDT - NJFE " TTBN WoQPOPGCEB 0ST°81% /P PG < BVIBU) H $PV3»

%-DITPO 4WBZ

7KH SHWARGHULY XQGHYBNGQ) Z RIV/FRQADFW I RUWH* RWIR $WDP $ FRORIEDWG QRWEH Z DVIMKHG | RUILCDGFIDO
\HDU DQG IOMUDID GHQIQ) ICBXMY] FUHAMRQ WH JURXQG R P WP DK 7KH
SHIMRGHUWHS@HG +RZHYHU GPDQG R RHUSY  FLRMV DBQ Z W IQMBMADQG SHD@H $SSHDOZ DV 1BIG

+RZ HYHU WH \DP H DOR Z DVUHWRWG +HFH Z INSHWARQFDP H\R EH | LBIG

7TKH * DXKDWA+LIK & RXWDGP IW WH Z WSHWARQ DQG JWDQN WA TUWRP UHFRYHY FRQUGHUIQ) WH MXH UHDMWQY R

FRORIEDMG GRAFH DQG REBHUI RUMHYHUDAO LQDGFIDO, HDWY/ I CRASHIP ME®! XQ@GHUVHAMRQ R WH * 67 $PADQG
WH DP RXQAR GHSRWMD@DG. P DGH DADSSHEDW Wi H

8 | FU FS3V™V Jr DPOTUWUIPCBNE VBNE PSCPU
43)4BJ7JN XBT 1PMNFSTW6 QPOPGCEB 08 °8 SIUSBY/ P PG < NBl BCBE) HI $PV3»

%~DITPO 4WBZ

7KH SHWARGHULY D P DQXI DRMUHUDQG H SRIMUR! JRG MZ HBAY WP SRUMG J R XQGHUWH DGYDQFH DXWRIMDWRQ
VFKHPH  \WH SRUMG WH | LDCBUIRGFWKQEHUFOIP IRUHXQGR! * 67 S5HIXQGZ DVVDGPWRGHG $ \KRZ FDXVH QRWEH
FDP H VR EH MXHG SURSRMQ) WHFRYHY R UH XQG DU LQ) IRDMRQ R 5X® R &* 67 5XBV 5HSO Z DVIIBIG
+RZ HYHU RGHUFDP H \R EH SDWHG GILHAWY) BFRYHY R UHXQG DBQ) Z IW LOMUADQG SHDGV WHIHR  6XFK
RUEHUFDP H VR EH FKDOIQ) HG 1QZ UMBHWARQ

7KH $ @KDEDG +LIK & R\ HG WH RSHDWRQR WH RGHU WKHG L SUP D IDFIH 5X®1 KDV EHHQ RP MG
Z W HIHPWRP Z MWRXADQ \DYIQJ SIRYMRQ KHFFH QR RUBHUFRX@ KDYH EHHQ SDWHG DI WURP IWRQ
ROWHU® 1L WRXIK WH WX®! KDV EHHQ RP MG EH RUH MKDV EHHQ VIAKFN GRZ Q DV XGAD YILHVE\ WH . HIDD +LJK
& RXAWIMFRXG QRAKDYH EHHQ DFWG XSRQ SRWRP IWRQ L. UHIHV RQUHFHQAGHFMRQR! WH 8 \WDNKDQG +LI K & RXW
DQG JIDQVWEA R RSHIDWRQR! \WH [P SXJ QHG REBHU



0 DWHW S W XHGE\ XV .

8 | FUFSUF EFN8Z PG EBZT JO GMCH U F BQQFBMCF®S- UF *5" 5 DBVIFE EVF WP U F
MIFTT PGU F BQQFNBCQUBCE U F EFN JIF PGl FSDI BS¥FS-E BDDPVOBOU DPOTUWUFT TVGEDFFQU

DBVTF ®SDPCEPCBUPOVCEFS4 FDUPO PGU F*CDPN F 5BY" DU PSCPU
%Y-FQBM%MQ % VN BM W50 °*5" [ P 16/ VO *5" 5>
9%-DITPO : FT

7KH DSSHDOQALVD @G 6KH | LBIG UMD GHFOUQ) IGFRPH R DERXWEY  ONKV +RZ HYHU D GRAFH
ZDVIMKHG XQGHOVHAMRQ R WH ,GFRPH 7D $FW$WHWP HQARGHUFDP H VR EH SDWHG | RU) <

XCHUWHWRQ R WH GFRPH 700 $FW$ GPDQG R RHUSY  FURBV ZDV
FRQ P HG RQ WH JURXQG WDWWHUH DUH XQH SOIGHG FDWK GHSRMW  7KH DSSHMQM IBIG DSSHDO
EHRH &7$ +RZHYHU WH \DPH ZDV G\P MHG RQ WH JUIRXQG R GHD\ 1Q 1@ WH DSSHDO
+HQFH DSSHDCEH R, 787

757 3XCH VHADMCGH WH REHUSDWHG B\ WH &,7$  DQG DARZ HG \WH DSSHDO MKHG L \WWHUH IV D
GHD R @\V IQ II@Y DSSHDOEHRW ,7$7 DV ZHD ZKIEK GHHGV R EH FRIGRGHG 1L WH
DILCDYIWIIBIG B\ WH DSSH®QADQG P HAEDOFHWIEDW \KRZ V WDWAKH Z DV XQZ HODQG KHU
FKDUMUHG DFFRXQEIQAZ DV X7 HODQG KH SDWHG DZ D\ UL \KEWBQADCMMAEH \KRXG SUHYDICRYHU
WFKQEDDMY LY WDV RQ MGIPHQAMR WH 6XSUHPH & RXAWIQ (KD %<DWIFKDUMH & DVH DQG
YRPED\ +LJK &RXWMQ (% FDH Y KROVWOWWH &,7$ KDG WH EDQN WIMWP HOMEH RUH KIP
Z KIEK KDV QRWVEHHQ H DP IGHG VR \KRZ WDWWHUH DB QR \IXFK FDWK GHSRMW YL UHP DQGV WH
PDAMUEDFNWR &,7 $ | RUGHGRYR DAWGEEDWRQ DI WUKHDUQ) \WH DSSH®mQN



“QGLLHPWZ D

8 | FU FSU F TFSADFT QPWEFE CZ BO*CEBO TVCTEBY FQUZ WP IT FHO QSCDIBMVFAUZ MDBUFE PVUEF *CEB X PV
BN PVOUWP ~ JOFSN FEBSZ TFSADFT PSCPU

4VCEZCF 1VN QT BCE $ PN QS-TTPST *CEB 1W - EEW 6 QPOPGCEB 8 1/ P PG H#PNCBZ) H $PV3»
%-DITPO : FT

7KH SHWARGHUKDG | IBIG \E R UH XQG DSSEFDWRQIRUWH SHIRG $SUD VR0 DK DGSSUO  R-XH FOIP Q) WHXQG
R WH XQMD) HG |78 XQGHUBHPWRQ R &HQADO* RRGV DQG 6HMFHV $FW  UHDG Z W 5X® R &HQADO* RRGV DQG
BHYEHV5XOV IRUP DNQJ ] HIR IDMG \KSS@HV 7KH \DP H Z DVDEBRZ HG DQG UH XQG Z DV.J UDQMG  7KH DERYH Vi R DSSTFDWRQVZ HH
GHYHUFKD@®IQI HG B\ WH 6\ DQG KDYH DABIGHG [ LCDOV 61P IO SHMRGHUI IGIG DQRMHUVE R UH XQG DSSTFDMRQ | RUWH SHIRG X®
VR 6HSWP EHU DQG 2 PREHUWR ' HFHPEHU 5H XQG DSSTFDMRQ Z DV UHRMG B\ WH 2 WJ LDOS XWRUW DQG WH DSSHMDWM
DXWRIW 7KH \DIG UH XQG DSSTFDWRQ Z DV UHRMG RQ WH JURXQG WDWWH 3HMRGHUGG CRATXDD\ WH FRQGUWRQY R H SRIWR
VHYFHVE\ IQRNQ) FOXVH Y R 6HAWRQ [ * 67 $PWZ KIFK GHIGHV™ ([ SRR 6HYEH™+HQFH WH SHARQ

7KH +LJ K & RAWNKHTS \WDVIKH GHSDWR HQAKDV FRP SGMD GWNLI KR \WH | DPVWAKDVIKH DJ UHHP HOAFGD®D SURMGHV WDVINH DWHWHH IV
DQIQEHSHQGHQAFRQADRVRUDQG WDWGHWHUWH DWHWHH QRUW R IEHY GUHRRY HP S HHVRUNKE. FRQADFVRUDUH VHYDQN DIHQN
RUHP SB HHVR WH BFISIHQAR VHYEHV 7KH DWHWHH GRAVGRAFDUY RQEXMCHWR XSSO R JRRGV RUVHMEHY RUERM RQEHKDD R
DQRWHU | RUHLI Q UHFLSIHQNV 7KH DWHWHH SURYIGHY GHWI Q DQG HQJ IGHHUQ) VHIYEHV VR IW FXWRP HY RQ SUGFISDOVR SUGFISDCEDMY E\
HP SR I IWRZ QP DGBRZ HUDQG RWHUURXUFHY 7KHUH RUH WiH SHAMRGHULY GRADQIQMUP HADY ™7KHUH RUH WH DWHWHH LV HD LEG!
IRUHXQG R XQWD) HG ,7& RQDFFRXQAR ] HIR DWMG WSSOHVIQWIP VR 6HAWRQ R WH &* 67 $PADQG WH \DP H \KD@EH J UIDQMG
RWHP DBQ) Z IW WIVMRY IQMBMAKQGHUBHAWRY R WH &* 67 $FW

8 | FU FSU F BTTFTTFF JT FOUURE WP FG/CE PGVOVWN FE *5$ PODWTVS PGCVTIOFTT PSCPU
4*$1" *CEB 1SVBW - NJFE BCE " CPU FSW6QPOPGCEBBCEOUFST 81% /P PG 4J1LN ) H $PV3»

%-DITPO : FT

7KH SHWARGHUDUH HQJ DI HG LQWH EXMGHW R P DQXI DRMURY VHRXUW LN DQG VROMRQY Z W * 67 UHJ MADWRQ LQ WH 6VEAM R 6INNP
7KH DWHWHHV 1Q -DQDV GHAGHG \R GVFRQAXH W RSHIDWRQ LQ WH 6VWI R 6IMP  SXWXDQAMR Z KIEK WH DWHWHHY \RT DO
WH P DFKIGHIHV DQG P DQADRMUCY | DFLOA |RP $SUD R 0 DUFK $VWWH WPH R \DBI R DWHW WH DWHWHHY KDG
DSSURSUDMO UHYHYHG WH ,7& DV SHUWH DSSTFDE®! SIRMRQY XQGHUWH * 67 OZ  7KH SHWARGHUI LBIG UH XQG DSSTFDWRQ FOIP Q)
XQUM) HG , 78 RQDFFRXQAR FEVXUH R EXMGHW 7KH UH XQG DSSTFDWRQ Z DV UHWFWMG E\ WH RUI IDADXWRIW +HJFH WH SHIRQ

7KH +LJ K & RAWNKHT WOVIHUH 1V QR H SUHW SURIEMRQLQ 6 HPMRQ WDGZIM6HWRY  DQG R WH&* 67 $PWIRUFDIP [
DUWHXGR ,7& RQFBWXH R XQWSARXIK 6HPWRQ R WH &* 67 $PANGHDORQD Z W \E R FLUFXP WIIGFHV Z KHUH UH XQGV FDQEH
P DGH KRZ HYHUWH WEAMM DOR GRHV GRASURYIGH | RUMWQARQ R VI Z WRXWINH DXWRIW R ©Z  7KHUH R WH DWHWHH L HONBIG
VRWH U XQG R XQAWD) HG , 78 FOIP HG RQWH FRKUIH R EXMCHW



“QGLLHPWZ D

8 | FU FSDVTUWPN EFQBSIN FQUJT CPVCE CZ % ' 53T DB TTIEDBUPO PG$ BQIBMHPPET VCEFS&L$ ( TDI FNF PS
CPU

" EZBS( BUF) PUFM N JFE WS PN N JTTPPCFSPGSVTWPNT°$. " / P PG < BESBT) H $PV3»
%-DITPO : FT

7KH DSSHMQAL D KRMO WKDG [P SRWMG @ KADQG @ KW MWV RQ MZ DV MKHG D GFHQH XQGHUWH
([ SRIWBURP RIRQ & DSMIO* RRGV (3&* 6FKHPH FOIPIQ) EHHIWR UHGXFHG DM R 1P SRIWGXW [Q \MPV R
1 RWIFDWRQ 1R &XV CDMG $SWWH WPH R [P SRW WH DWHWHH Z DV GHQHG WH EHGHIWRI
FRFHWIRDOGXW DV WH JRRGV GG QRAFRQMMWM FDSIMVBOI RRGY 2 WEHUZ DV SDWHG Z KHUHQ DXWRIW \RRN WH
YHZ WDWRE MMBQEQ) WH FOMWILIEFDWRQR WH J RRGVXQEHUWH ( 3&* @FHQH WH DWHWHH Z DV QRAHQAV®IG \R
WH FRFHWRDODWM WHHUQ) QMDD \R 1 RWIEDARQ LRV

7KH +LI K FRXWAKHG WDWOQ RBHUVR REYIDW IQXBGFHY Z KHUH RHIEHW R WH & XWRP V' HSDUR HQABINH WG DW
YDUDGFH Z M WH' * ) 7 WH &% & KDV IMKXHG D & ILFXOUIQ P DNQJ MFBDUWDWKFK GYHU HQW
YHZ V \KRXG QRWEH VBNHQ DQG WDWZ KHQ GXW UHGXFWRQ RU H HP SWRQ KDG EHHQ JWDQMG E\ WH ' * )7 RU
'x 7RAMP WH &XWRPV' HSDWR HQAZ LODM Q Z WK \IXFK WBQG 7KH DIRUADIG & IUFXOUR WH YRDUEG 1V EIQEQ)

XSRQ WH RILFHY R DO&RP P MIRGHIDWY R WH ' HSDWR HQV,Q WWFK. DQ HYHQA/ WY QRARSHQ VR WH & XWRP V/
' HSDWR HQMR GASXM FOMWILIEDWRQR \WH J RRGV [P SRUMG DQG WH YIHZ VBNHQE\ WH' HSDWR HQALY GDP HAEFD®
RSSRHG \R WH TFHQH DQG WH &IFXOU 7KHH R \WH FXWRP \ GHSDW HUAERXQG E\ ' * ) 7V FOWILLIEDWRQ
R FDSMIQI RRGVXQEHU( 3&* \FKHP H

8 | FUFSB Tl PX DBVTF CPUDF EFN BCEXCH &YQPSJ0 CNHBUPO %ITDI BSHF $ FSUGDBUWT &0 %& T DBO CF
TVIBIFE X1 FO JITVFE BGFS BO XPEIBW EFBZ PG ZFBST GPN UF EBUF PGINQPSU FWO U PVHI CP
TBWUWPS UN F MN UJr QS-TDSCFE VCEFS4FDUPO PGUFS$VTUPNT " DU

$IFNQBTU4ABONBS -lE W %FQVZ $PNNJITPOFSPGSVIWPNT &YQPJ "C8°8 1 /P PG
< BESBT) H $PV3»

%WDIrPO / P

7KH SHWRGHU D P DQX DRAWUHU DQG H SRWU R \SHFIDAY FKHP IFDY [P SRIMG JRRGV XQGHU$GYDQFH / IFHGFHV

EHE HHQ DQG Z WMRXASD\ P HOAMRURQ FRIFHFWRQDOSD, P HOMR FXWRP Y GO XSRQ H HPXWY ERQGV
XQGHU1 RMIFDWRQ 1R EXVRPV Q WH | LIMUASRQGHQMWXHG D YRQG ( QRIFHP HQARXP ' HPDQG
1RWH GHPDQEQ) SIRGFWRQR (2' &VIRU  WWFK GFHQFHVDIWUD GHD\ R \HDWY 7KH SHIMRGHUBHSQHG
HFRMQ (2' &VIRU GHFHY DG TXHMRQAQ WH P DIQBICDEION R WH CRWFH GH R IQREDM GHD\  $
VHFRQG QRWFH |IRBZ HG 1Q URSHQQ) SIRFHHAQIVDIWU  \ HDWY 3XWXDQMR WHVH SURFHHAQIV WH 11GQDO
REHULOQ RUW IDO GDMG ZDV SDWHG B\ WH ' HSXW &RPPIWRGHUR &XWRPV HJRWFIQ) ERQG
REQ) DMRQY GH\SIW WH SDUDOFRP SIDQFH DQG REMPWRQY DVHG B\ \WH SHWARGHU 7KH SHIMRGHUFKD@IQ) HG \MY
REHUEH R WH +L1K & RAWDUXQ) WDWWZ DV XQMXWEACDE®! GXH \R WH LGRECDM OSVH R WP H DQG WDVWINH
GHD\ KDG SUHMGIFHG WHUDELDA VR SURGXFH DOUHBDQAGRFXP HQEMRQ

7KH +LJK & RAUND@Z HG : UMBHMARQ DQG TXDWKHG WH P SXIQGHG REHU KRGIQ) L $OMRXIK 6HAMRQ R WH
&XWRP V$ PAGRHV QRNSUVFUEH D WP H @ IWVGRWEHV P XWAEH MMXHG Z MIQD WDVRQDEGISHIRG L $  \ HDUGHD\

IQMXQ) D \KRZ FDXVH GRIFH 1V IGRECDM DQG DUEMDY - SDUEXOD Z KHIH WH SHWRGHUI XOWMIG W REQI DWRQ/
QY DIR UL ' XH\RWHDOSVHR WPH \WH SHMRHUFRXG SIRGFHR® RAR (2" &V D FIUFXP WBGFH QRW
DWIEXVBE®! R Z LOXOGH DXV LY &%& &UWFXDWDSSOIQJ 5XB  $ R &HQADQ( [ FIVH 5X®N DOR VHAD EHJFKP DUN
R\ HDWIRUWFRSG UHMQARQ



“QGLLHPWZ D[

8 | FU FSBE WBY DBO CF N QPTFE PO FEVDBUPCBMIOTUWUPOT 3S QVUICH VQ GPO DPN N FXBMTHCBHFT PO U FB
QPQFSZ PSCPU

# 4 (VQBWSI F$SPNNJITPCFS " C8° 81 /P PG -#4#. 1 <BBOBWBLB )H $PVI»
%DITPO / P

7KH SHWARGHULY D UHJ IMMUHG HOXFDMRDAQMMARQ HQJ DI HG 1Q 1P SDWY HEXFDWRQ WURKI K IW FRBUH * XSV ( GXFDWRQ
7OMAY D FKDUMZE®! WKADQG IV RHITHUQ) 38 FRXWHV IQ & RP P HUFH DQG 6FIHQFH  DQG GHIUHH FRXAHV IQ %&RP DQG %%

QWFISEHVDQG D 3* FRXWHIQ0 &RP 7KH EXITIQ) Z KHUH WY IQXYMARQ LXQ/ WH FRXUHV IV XVHG | RUHGXFDIRQDOSXBRVHV

DQG QR FRP P HIFLDCDPWAN DUH XQGHWINHQ LQ WH \DIG EXITIQ) 1 RWFH Z DV IMMKHG R WH SHMRGHUGM 1Q) DGYHWHP HQY
W[ 7KH SHWMRGHUFKDOIQ) HG WWKFK QRAFH EH RUH KL K FRXWAWEME) WDWIAL D FKDUMIE®! DQG QRQ FRP P HIFIDOIQMAMWRQ

QRAHQDIHG 1QDQ IRP R FRP P HIFIDODGYHWIQ) DV FROMP SOWG XQGHUWH WHBNDQM] L) SUIRMMRQY/ 7KHM RIH WH

\DP H LV XGAD YILHVWH WEMARY DFW

7KH +LIK & RAWWKHG WDWH \J (DI H DQG ERDWBY GAVSO\HG B\ WH SHWARCHU LOXYMWRQ DUH 11 HG RQ WH SURSHW RZ (HG

DQG SRWHWHG B\ WH SHWMRGHU IQMMARQ DQG WHH KRDWEQIV DU P HDQNVSXBHD | RU IQMMARQDOIGHQNIEDWRQ DQG
SIRIGQ) GUHPWRQ/ VR WHGHQN SDUHQN DQG Wil GHYRG R DQ SURP RURQDORUFRP P HUFIDCP HWDJ1Q) HIFRXUDIIQ) SUR W
RUHQMG DPRMW 6XFK M QDI H OFNYWH HWHQADCFKDUDPMUR! DQ DGYHWHP HQADV GHIGHG XQGHUSX®I $ R WH 966 3

$GYHWHP HQAH OZ V 7KHH R LQDEVHIFH R DQ FRP P HUFIDORUSURP RARCDOFRQMQMNH \DIG \LJ QDU H FDQRWEH

\XEMPWMG \R DOYHWHP HOMB] XQGHUBHAWRQ R WH $PW 7KHUH RUH WH KL K FRAWMAWDMGH DQ DGYHWHP HQAEY

GHP DQG QRWFH IMXHG B\ WH %XKDWH4-QJ DOUX 0 DKDQDI DD 3DDH 988 3 VR DQ HOFDWRDAQMMARY | RUGMVSDA Q) QRQ

FRP P HIFLDOJ (DU H DQG ERDUBVRQIWRZ Q SURSHW

8 IFUFSUF) H $PV3JI BT R/SITEDUPO PWSBO BQQOFBMEN $ 845" 5 PO UBBYBCIMZ JIDWEJCH QPIOUPG\N JBUPO
VT ( PGAUF$FOBMYDIF" DUPSCPU

$ PN N JITPCFSPGA FSADF 5BY 9%+MJ*WA| ZBN 4QFDUB 1SVBUW -NJFE° 4&35" /| P RS &4FNJ ) HI $PVS»

%DIrPO / P

7KH UASRQEGHQAY SIRMGQ) IQMIHWHYEHY 7KH DSSHMQAFRQEXFWG DQDXGMRQWH UHFRBVR WH UAVSRQGHQAMYDVHG RQ
DXGMD \KRZ FDXVH QRWFH Z DVIMKHG 5HVSRQGHQNBIG IW GHVIABIG SO 7KH DSSHIBQAMGH RGHUIQRUW LDCFRQ ILP HG \WH

GPDEG R VHYEH W DR Z W IQMIVADQG SHIDWV  7KH UAVSRQGHQAFKD@IQJ HG WH REHUEH RU & ( 67$ 7 &( 6737 HW
DMGH WH REHUDQG KHG WDWSKRZ & DXVH 1 RWFH IMAXHG R BASRQGHQAE. \WH DSSHMQAZ DV EDUHG B\ @ MMRQ +HJFH

WH DSSHDO

7KH UAVSRQGHQVFRQMQGHG WH P DIQEACDELON R WH ' HSDWR HQAY DSSHDORQ WH JURXQG WDWIMAH R \Bf DEIOV LH
Z KHWHUSHVSRQGEHQMY HQMBIG VR H HP SWRQ IURP \HWYIEH Wi XQGHUD 1 RWIFDWRQ Z RX@ DUMH 1Q MY P DAMUDQG
WHUH RIH WH DSSHDOZ RXG @H XQGHUSHAWRY /7 VR WH 6XSUHP H & RXAW

7TKH" HSDWW HOAKRZ HYHUFRQMQGEHG WDWIMH & ( 677 KDG P HIHO DGWAFDWG WH TXHWRQ R @ MIMRQ DQG KDG (R RCH
LOR WH P HIW WXV WH DSSHDARI DIQWKH LP SXI CHG RUBHUZ RX@ @H EH RUH WH +1J K & RXAW

7KH +LIK & RANKHT WDWWH H SUWRQ XVHG “GHMP ICDWRQ R DQ TXHVIARQ LQ UHDMRQ VR UDW R GXW RUYDOH | RUWH
SXBRH R DWHWP HQWMXOHG IQ 6HPMRY  / JIYHV D EURDG H SDQVH VR WH DSSHImW MUAGIFWRQ R WH 6XSUHP H & RXUWIQ
UASHPWR TXHWRQ UHDWY VR (DM R VB[ RUYDOH | RUWH SXSRH R DWHWP HQW,| WH [P SXI GHG RUBHUUHDWV \R VHYHIDO
MAHY EXWZ KHQ RGH R WH TXHWRQY DVHG UHDWAY VR UDWA R B RUYDODWRQ WH DSSHDOW P DIQEBACDE®! EH RWH \WH
BXSUHP H & RAWNDQG QR DSSHDOMHVEH RUH WH +LI K & RAWKQEHUBHAMRY  * 7KH +LI K & RAWDOR UH HUHG R WH GHFMRQLQ
&RPPIWRHUR &* 67 DQG&HQADQ( [FMH' HBL6RXW Y 0 VESIEHWNV\VE—6(57% 1R R DQG KHG WDWDQ DSSHDO
IRP &( 6787 XQEHUWH &HQADO( [FMH $FW  IQROIQ) WH MXH R B DELOW Z @M EH RUH WH 6XSUHP H & RUWNXQGHU

BHAWRQ  /
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%DIrPO / P
7KH DSSH®OQAL D SXEQF VHRVRUEDON 7KH DSSH®QN IBIG BWMD R IGFRP H I RUWH \ HDU QWH \DIG WD $ WHWHH GG
QRNIFAGH WH IQMHWIXEMG R 5V DV FKDU HOE®! LOMIHVABHFHYHG B\ IWUWRP WH SHVHIH YOONR ,QGED 5%

RQWH J URXQG WDWIKH \DIG \KEMG. GRHV CRAIDOY MWIQ6HPIMRQ R WH QMBMATD] $ AV 7KH FDVH R WH $WHWHH Z DV
\HBPMG |RU DWHWP HQV XQGHU 6HFWRQ R WH $FW 7KH $WHWRU FRPSXWMG DWHWDE®H FKDUHDE®! QMU DW
5V %AQ) DIJUHYHG B\ WH \DIG REHUWH $WHWHH SUH HIHG DQ DSSHDCEH RUH WH &RP P IWRGHUR  GFRPH
70 $SSHD® 7KH&RPPIWRMHUR ,FRPH 7D $ SSHDW DIl HG WH REHUSDWHG B\ $WWHWIQJ 2 11 IFHUDQG G\P IMHG WH
DSSHDOSUH HIHG B\ WH $WHWHH  7KHBDIWUWH $WHWHH 1LBIG DQ DSSHDOEH RWH WH ,GFRPH 7D $ SSHW 7UEXQDO WH
TUEXQDOZ KIFK Z DVGWP IMHG +HJFH WH DSSHDO

7KH +ROE®! +LJ K & RAMKHG WDWIR BDQ RUDGYDQFH Z DV I IYHQE\ WH DWHWHH VR WH 5% 7TKHIHRUW DQ DP RXQAUHFHYHG B\

WH DWHWHH TIRP WH 5% IOWH IRP R D \WEMG RUFRP SHODWRQ | RUBW RQ LOMUIHVAE\ Z KDIMYHUCDP H WP D\ EH FD@IG
Z RXG@ (RAFRQHWMH DP RXQABHFHYHG B\ WH DWHWHH TURP WH 5% VR IQMUHVVDY GH LCHG XQEHUG HRWRQ R WH$ FAV7KXV

WH DP RXQAR \KEMG., WHFHIYHG B\ WH $\WHWHH I RP 5% FDQZRWEH WHDWG DV IQMUIAWIKDU HDE®I XQGHUBHAWRQ R GFRPH
7o $FW

8 | FU FSTBWIT WBY JODFOLWF VOEFSHPWESON FOU DI FNF @S CEVTISBMPN PUPO T [BQIBMSDFIQU FSCPU
#BIBK' VP - NJIFE W/g*5 ° 5" | P PG #PNCBZ) H $PVS»

UFDITPO : FT

7KH DSSH®QMY HQI DIHG 1Q WH P DQXIDRMUH DQG VDBl R V¥R ZKHHBELY  WUHH ZKHHBLY  7KH * RYHWP HOAR O DKDUDVKWD

[QARGFHG WH VFKHPHRQ 0D\ XQEHUZ KIFK DQ RSWRQ | RIAVDBV W H HP SWRQ RUGH HUDCR DBV W |RUD SHIRG R
I.YH \HDY/ Z DV DYDIOE®! 7KH $WHWHH REVBICHG DQ HDJ LEIOW FHWIFDW | RUNDBN W) H HP SWRQ IRUD SHIRG R \WUWHH \ HDLY/
FRPPHFFQ IWRP ) HELDU "X WH SBIRFHW R DWHWP HOASURFHHAQIV $WHWHH FOIP HG WDWiH DP RXQAR \DBV

W LGFHQAYHV\KRX@ EH UH) DUEHG DV FDSMVBOHFHSWORMDEG R VB MGFH WH \DIG [GFHQAYH Z DV UHFHYHG | RUWH SURP RARQR
LQGXVABHV LQ EDFNZ DUBVDUHDV 7KH FOIP R WH DSSHDQAZ DVUHWRMG E\ WHS$2 &,7$ DVZHODV,7$7 +HJH WH DSSHDO

7KH +1I K & RXAWNKHT WDVWKH IGFHOAHY \WEVG. JIDQMG E\ WH 6\ * RYHIP HOWKQGHUERMWH ~— DVZHODV ~ 6FKHPHV
ZHH IRUWH SXSRH R VHMQ) XS R GHZ LOGXMAIDOXQW  7KH LGFHQAYH \KEMG. Z DV QRAWI UDQMG | RUWH SXUSRVH RI HIDE@)

WH $VWHWHHV R DXQWH EXVIGHW P RUH SUR MIE® $1\WWMUDSSOLQ) WH ~SXUSRH WAWTRAL FBDUWDWAH IGFHQAYH SURYIGHG \R WH
$WHWHH XQGHUERW WH 6FKHP HV Z DV IRUSURP R VHWMQ) XS R GHZ LQGXVAIDOXQW 1Q GHYHBSIQ) DBHDVR WH 6VMM  7KH
LGFHQAYH Z DV DIP HG DWSURP RWY I[QEXVAIDE) DARQ 1Q WH 6V W XUMHU KHG WDWHYHQ (L DRWDOSD\ P HQVI IDQAVR \WH
LGFHOAYH 1V @NHG VR SURGXPWRQ RU\DGBI DPRYW DIWU FRP SBMRQ R FROWAKPWRQ R WH [QEXAIDOXQW \WH BFHSWR WH
LGFHOMH Z RXG WOEH RQ WH FDSMIODFFRXQVWR ®Q) DV WH SXBRH R WH JIDQVR WH IGFHOAH 1V VR SURP R
LQGAVAIDQDWRQ +HIFH WH \DBV W LGFHQAYH XQGHUD J RYHUIP HQAWVFKHP H | RUIQEXAIDOSURP RARQ L D FDSMIOBFHSWCRW
\B DEG
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7KH BASRQGHQAGHGXPWG 7 6 DWIKH UDW P HOARGHG 1Q' 7$ $ WHDW EHVE HHQ,QEID DQG UHAVSHPWH FRXQAIHY RUDV SHUWH UDW
P HOARGHG IQWH FRPH 7D $FW  Z KIEKHYHULY P RUH EHCH LELDOR WH DWHWHH DQG HYHQLQWH FDVHV Z KHUH BFISIHOAR! WH
SD\P HQN Z KR DUH QRQ UMGHQASDWAY DQG GG QRATXUK 3$ 1 7KH DSSHMQMMHH R E\ IORNQ) VHFWRQ ~ $$ R WH S FV
KHT \WH DWHWHH DE®! | RURED DARQWR GHEXPWI 6 DVAKLI KHUUDW RQ SD\ P HQAP DGH VR QRQ BMGHQWV Z KR GG CRAKDYH 3$ 1
DVWH DM R &,7 $SSHD' KHT WDWKH DWHWHH LV QRAMDEG! VR GHEPWKH VB] DAD KL KHUDW IQYHZ R WH SURMMRQ/
R VHARQ R WH ,GFRPH 7D] $FWHQ) DIJUHYHG WH SHYHQH SUH HWHG DSSHD® EH RUH WH 7UEXQDO 7KH 7UEXQDOKDV
XSKHG WH GHFIMRQR! &,7 $SSHDY B\ GMWP MIQ) WH DSSHDY 1 IBIG E\ WH S5HYHQM +HQFH WH DSSHDO

7KH +LI K & RANH HIHG VR WH FDH R &RPPIMWRGHUR ,GFRPH 7D, QMUIDMRDOTD] DMRQ 3XCHY 6HXP QMMM R QD /&
QRPH 7D[ $SSHDOLR R DQG KHG WDWIH DWHWHH KDV GHEXPWG WH V] DARXUFH RQ SD\ P HQAWP DGH \R GRQ

UHMGHQN RQ DFFRXQAR UR DAV DQG RUIHHV | RUWFKQEDOWHYEHY DWIH UDWAY SUMVFUEHG 1Q UASHPWYH ' 78 $ \EHE HHQ ,QAD

DQG UAVSHPWYH FRXQAHVR QRQ WMGHQN DQG \XFK W R B EHQ) GZ HUWDQUDW R DVSIRIGHG XQGHMAMRY  $$

R WH @FRPH 7D[ $FW&,7 $SSHDY DQG WH 7UEXQDOKDYH U KWD DUIYHG DWFRGFXWHQM IQEQIV VR WH H | HPAKDWDV SHU

VHRWRQ R WH $FWWH SIRMMRQVR ' 7$ $ Z RXG RYHUGH WH SIRMRQ/R WH' RP HE $ FAZ KHUH WH SIRYMRQVR WH

' 7$$ DUH P RWH EHQH IFIDOVR WH DWHWHH 7KHIHRW ' 7$$ ' RXE®! 7D] DWRQ $ YRGDGFH $ JUHHP HQWV SUAYDIY RYHUBHPWRQ
$$ R ,GFRPH7D] $PWRU7 6 RQSD\ P HQMVR QRQ BMGHQN Z IWRX\BS 1

8 | FUFS JOB DSNJIBMDBTF U F *CDPNF 5BY %-QBSN FQUDBO DBIN QPTTFTTIPO PGTUPMO QPQFSZ TR FE CZ U F
QPNDF GPN U F BDDVTFE CZ JTTVICH B CPUDF \CEFS 4/FDUPO " RGUF *CDPNF 5BY "DU

4|1 BVBO, VNBS1BU BL WVAWBUF PG. 1 °$SNIBMFWIFPO /P G < BEI ZB 1BEFTI )H $PV3»
%-DIrPO / P

7KH SHAMRGHUKDG | LBIG D FRP SDIQVBI DEQ) DWHVWR  FIRBVIQFDKDQG  NIVR JRGIRP KIVKRAH 7KH WRBIQ SURSHW
ZDVUWFRYHHG B\ WH SRTFH |URP WH DFFXVHG SHYRQY 7KH SHARGHUDSSTHG | RUWH UBHBDVH R WH VH] HG SURSHW EXVWKH
QFRPH 7D ' HSDUWR HQAREMFWG FOIP Q) IMP LTKWEH XCQDFFRXQMG Z DB FIM) DQRQIRQ) LIOTXLY XQGHUBHAWRQ ~ $ R
WH ,QFRPH 7D $PW7KH 7UDO8 RAVIHMPMG WH DSSTFDWRQ FIMG) WH SHOEQ) ,GFRPH 7D IQTXIY XQGHUBHAMRQ  $ R WH
QFRPH 7D $PW+HQFH WH UMMRQDSSTFDWRQ

7KH +LI K & RAWKHT WDWNH ,GFRP H 7D)] ' HSDWR HQAP D [QMDWM \VHSDUDM W] SURFHHALQ) VEXWFDQLRAFOIP. SRVHWIRQR WH
\VH] HG SURSHW 1Q D FUP IDGFDVH EH RUH WH & RANGHRIGHVRQRZ GHIKIS  6VRBIQ SURSHW WHFRYHUHG E\ WH SRIFH QD FUP LQDO
LOHAI DARQ FDQLRWEH UHDXAVMRGHG XQGHUBHAMRY  $ XQBW RZ GHUKIS IV [ LWKAGHWUP LGHG B\ WH & RXW 7KH 7UDO8 RXAW
HUHG LQUADIQ) \RBID RQWH REMPWRQVR WH ,GFRP H 7D)] * HSDUR HQAZ IWRXWHYDODWY WH SHWARGHUV GREXP HQRY SURR R

RZ GHIKIS
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8 | FUFSUF 3BMBZT DBO MHBN EFCZ DPN QFOTBUPO S BEEJLIPCBMX PS. FYFDVIFE CZ B DPOMBDUPS X1 FOTVDI
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FWOJOU F BCTFCDF PGEFPIN BMK SIFO JOTLB/DUPOT

6 QPOPGCEB WL-3) $ 3#3 +7 °$ PNNFDBM SCIBUPOLFUWIPO/ P PG H#PNCBZ) H $PV3S»

%DITPO / P

7KH SHWARGHUHQMUHG LQR D FROADPWZ WK UDIE D\ VI RUUDIZ D\ FROMXFWRQ Z RINEHE HHQ:  DUEKD DQG 1 DQEHG  7KH FRQADFW
YDOHG DADSSW P DMO \ FURIAV UHTXILHG FRP SBMRQ E\ 0 D\ ZIW SIRMRQY IRUD SHUR®P DFH EDQN

JXDUDQMH DQG VHRXUW GHSRMVR \ FURIHVHDFK  7KH & RQADFVRUFRP SBMG DWLI GHG Z RINZ R \ FURUHV XQGBHUM]
5% %W DOFEDWG E\ WH 5DIZD\V ' XH \R GHD\V FDXVHG B\ OQG DFTXMWRQ MMHY DQG WH &RMG ~ GFNGRZQ WH
& ROADPVRU\RXI KWH \WMQIRQ/ XQ@GHUAOXHY  $IL DG $ UL R WH * && 7KH 5DIZD\V Z IWRXWGEMSXM JUDQMG DQ
H WQIRQXQMD HFHP EHU Z IWRXWSHDOV DQG DFFHSWG SUEH YDUDWRQ : RUNFRQMXHG XQEHUWH H \WMQGHG SHURG
Z W D NRQAP HDVXUHP HQARQ - XCH DQG WH VHYHQM 5 S@UDMAG | RU\ FURIHV RQ -XO +RZ HYHU WH
5DIC D\V Z WKHT SD\P HQVFOIP 1Q) WH H FHW Z RN | HOXQGHU UG TXDQMAY 7KH HI KW 5$ %@ YDOHG DABV
FURIHV EDVHG RQ D MRQAP HDVWKUHP HQVRQ 0 DUFK Z DV GHWHU SUHSDWHG QRUDSSIRYHG  7KH VRBOYDOH R Z RN
SHUIRPHG ZDV5V  FURMV ZKI®I WH 5D D\V SDIG RQD 5V FURIAV ' MSXWA DIRH DIWUD FKDQIH [Q 5D D\ 4
SHYRQEHOLQ - DO GDAQ R D®UDWRQ/ R LQDGHTXDWM P DQSRZ HUDQG Z RIN GH IFIHGFHV  7KH FROADPVRUFDIP HG
LCDEION VR FRQAXH GXH VR GRQ SD\ P HOADQG BFNGRZ QUHVAIEWRQY UAKEIY LQ DUEMIDWRQ

7KH $ UEEMIDOTUEXDOKHG WDWIH 5DIA DV KDG QRAD@U HG WDWWH H FHW Z RIN Z DV XQDXWRU HG RUXQDSSIRYHG QI DFW

SUMRXV 5% %@ IGFAGHG SD\P HQV |RUMP IOUH WD Z RN * LYHQ WDVWWH DCGAMRDOZ RN Z DV H HFXAWMG  MRIQ® P HDVKUHG

DSSWRYHG DQG QRAREMIFWG \RR DWWH UHBYDQMWP H \WH 7UEXCDOKHG WDWWH & ROADRVRUY FOIP |RUWH H FHW ZRINZ DV

MVWNIHG DQG P XWAEH KRQRXUHG  7KH 5DIG D\ VFKD@IQ) HG WH DZ DG XQGHUSHPMRY R WH $UEIMIDARQ DQG & RFIIDWRQ $FW
+HQFH WH SHWARQ

7KH +LIK &RXWXSKHT WH GHFIMRQ R WH DUEMDOWEXQDODQG KHG DV L WH 7UEXQDSY 1IQAQIV Z HB \KSSRIWMG E\
GRAXP HQEW HMGHGFH LGFOAQ) P HDWKUHP HQAERRNYDQG 5$ @ \WKRZ IQ) 5DIA D\ \s DSSURYDADQG WSHYMRQR WHZ RN IL
WH 5D D\\4 | DI \R 1 1B D FRXQMUFOIP Z HDNHGHG IW RYHSD\ P HQAD@U DWRQY UL WH 5D D\ \é FRIGFWIGFOGEQ) MRQN
P HDVXUHP HQV DQG SURUH WIQMRQY XQGHUE DXV $ 1L DQG $ L IQAFDWG FROHQWDCDFFHSWBGRH R H WD Z RIN DQG
GHQLQ) SD\ P HQAZ RX@ UHVXONQ XQMVHQUEKP HOWV LY WH &RMG  BFNGRZ Q DQG MERXUP LI IDWRQ MWIHG GHD\V DQG WH
5DIC D\ \S | DIGUA VR SURYIGH GUDZ IQJV | XUHUVKSSRUMG WH FROADPRWV SRIMRQ Y &OXVH R WH * && Z DV\DWAIHG E\
WH LQUDORQAP HDVKUHP HQAVVDQG WH 5DI D\ \4 1 DI VR FROGXPWXQDWDOP HDVXUHP HQN XQGHP IGHG W FDVH YL SUNFG
Z DVIQDSSTFDE® DVD YD@S FROADPWH IMMG H HEXWIG WIRXI K D | RUP DOMQGHUSURFHW 7KH & RXWAIP SRVHG FRWR! 5V
ONKVDQG GLHPWG WH UHBDVH R' GHSRVWMG DP RXQAVVR WH FROADRVRUZ WIQ | RXUZ HHNY
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%DJTPO / P

7KH 3HWARGHUHQMUAG LOR D Z RIV/ FRQADPWZ WY SHVSRQGHQA RUSRWWHDWG Z RN ' VXMV DURVH RYHUXGBDIG GXHV L@ DO
GHEPWRYY DQG IQMIHAFOIPV BDAQ) WH BASRQGHQMMR LQWW SURFHHAIQIV XQGHUGHAMRQ R WH 060 (' HYHBSP HQWV
$FW & RGFLIDWRQ XQGHU 6HAWRQ IDIBIG GXH VR WH SHAMRGHWV QRQ SDIMFISDWRQ SURP SWQ)  DUEMAIDWRQ XQGHU
6HPWRQ 7KH : HWARAHQI DOD 60 ( & RXQFICSDWHG DQ DUEMDCDZ DG J UDQAY) \WH UHVSRQGHQAY FOIP VDBRQ Z W LOMIHY
DVINUHH WP HV\WH 5% EDQNUDWA FRP SRXQGHG P RQNO XQGHUSHAWRQ R WH SFWFDBXOWG  CD\VIRP WH IQRFH
DM XQMDUWDO DURQ 7KH & RXGFOWVIFWG \RPH FOIPV DQG WHIHG RQ MMGHIFH LGFOGQ) LORIEHV WIQGHU GREXP HOV
FRP SBMRQ FHWIEDWV DQG WH SHAMRGHUV GWHAY CQRIBE® RGH GDWG 6HSWP EHU DGP WY P RIWFOIPV H FHSW
&(19$7 DQG LOMIHWN 7KH 3HWRGHU DI JUHYHG B\ \XFK REHUIIBIG D SHAMRQ EHRW KUK FRAWWXQGHUVHAIRQ R WH
$ UEIMIDWRQ DQG & RIFUADARQ$ FW

TKH+UK ERAONKHG DVXQGHU L 6HPWRQ $RWH  $FWPDQEDWY D P RQM WP HIGH | RUDUEMIMRQ GRHV QRADSS®
WR SIRFHHAQ) V XQGHUWH $SPWDVEHAWRQ R WH $PWSIRYIGHVD GIHFRY  GD\ WP HIGH Z IWRXVIMUP (DWW
WH & RXGFI0/P DQEDM SHUSRBO DWY : HW4HQI DOBRZ HU' HYHBSP HA& RISRIDWRQ 6&& 2 QICH&DO L WH
SHWARGHUZ DV J LYHQ DP SGI RSSRWYQW \R DU XH RQ PHUWV DV HYIGHIFHG B\ PIOQAMV IRP -XCH WR 0D\
\KRZI1Q) DUXP HQV RQ MUMGIEWRQ DQG P HUW Z W DARXIP HOV JWDQMG IRUIDILGHW L * & DQG* & ) RPVFHWIHG
ZRIWNFRPSBMRQ DQGWH * & )RP D "1R ' XHV &HWIEDW ™Z DV RWHTXLHG GXH R QASXMG GHV LY WH &RXGFO
IQGHSHQEHQ® DOMAFDMG FOIP V EDHG RQ HMGHIFH QRAVFRGFLIMRQ FRIFHWIRQY DQG RQD GHBU DWG DUMP HWE LOMUIHY
FDBXOMRQ/WR D &$ QRADGMAFDWRQ GV XWKIQ) 8\KD 0 DMDY ( DWMD* DVHV 6&& 2 QIQH&DO Y ZROW
FRQADRW | DQY WIQWH $PAW/\FRSH IRUO 60 ( XQW SHU+IQEXWEIQ3HARBIXP Y %) DSV 0 60 ( ) DFLOEMRQ& RXFIO
6&& 2 QIQH&DO 7KH & RXWADOR GVP MHG D FKDXIQJI H VR WH & RXQFIGY 0 D\ MUMGIEWRQ RGHUDV GRQ
PDIQBIDE®I XGHUBHAWRYY DG R WH SFW 7KH SHIMRQ Z DV GMWP MHG Z MRXWFRWV Z W D 1RXUZ HHN WA
JUDQMG DBZ I WH UASRQGHQWR Z WGIDZ GHSRVWMG DP RXQN SRWAME 1L QR DSSHDAV | BIG
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%-DITPO 1P

$Q DSSTFDWRQ XQGHUGHAWRY R WH ,QROHGR. DQG YDQNXSWA & RGH Y8 ZDV GG DI DIQXWH
DSSHMQAD SHIR@DOI XDIDQRU R IQWDM DQ LORGHF UVROMRQ SURFHW 7KH 5HVROMRQ 3UR HWRQDO 53

MMHG D QRWFH XQGHUB HPWRQ BHTXHVADY 1QIRWP DWRQIURP WH DSSHIMQVEXWD@Z HG RQD \Z R GD\VIRU
\KEP IMRQ 6XEVHTXHQ® WH 53 \XEP MG D UHSRWDQG WH DSSTFDWRQ Z DV DGP MMG B\ WH $ GMGEFDWY

$XWRIW 7KH DSSHDQMFKDGIQJ HG WH QRWFH DUXQ) WDWIMWMRDWG 6HPWRQ ZKIEK P DQEDWV D
\VHYHQ GD\ SHURG | RUIXUVKIQ) UHTXHWMG [Q RIP DMRQ

1&/$7 &KHIDL KHT WDW6EHPWRQ R WH % HPSRZHY WH 53 \R \HHN [XUWHU IQRP DWRQ RU
H SOOWRQIURP \WH GHEVRU FUHGVRU RUDQ. RWHUSHYRQ GHHP HG UHBIYDQWA+RZ HYHU 6HPURQ H STV
P DQEDWV WDWINH SHURQ IUIRP ZKRP \KFK LG RUP DWRQ LY VRXI KWP XWAEH J LYHQ VHYHQ GD\V\R FRPS®  7KH
WEXQDOIRXQG WDWWH 53V QRWFH ZKIFK SURVGHG RQD \ZR GD\V IDIBIG \R DGKHH VR WLV P DQEDRY

UHTXIUHP HQA 7KH \MEVHT XHQVVUHP LQGHU BMMU MMHG RQ FRXG QRVUHFW\ WH QWO CRIFHY
CHIFHEP DV IWDFNHG IQGHSHQGHQMBU DOWBQEAQ) \R | XOOWH FRQGMRQ/ R 6HPWRQ 7KH WEXQDO
| XUWHUFOULIHG WDVWKH SUGFIS®I R| \WEWBQADOFRP STIDQFH FRX@ QRWEH IQRNHG DVWH VHYHQ GD\ SHIRG LV
D WIMWRY REQ DWRQ GHMI GHG VR HQUXUH | DILGHW DQG DARZ \WH 53 VR YHUL\ WH UHSRWBY YHUDFIW  7KH UHIDGFH

RQ 6XUHQGED % -1Z DD Z DV GHHP HG IQDSSTFDE®! DV IWSHWRAGHG VR SIRFHHAQIV XQGHUBHAIRY ~ QRW
6HPURQ DG  &RQHTYXHQ® WH WEXQDOTXDWKHG WH LP SXI GHG REHUGDMG DQG UHP MG
WH P DAMUVR WH $GWMAFDWY $XWRIW GUHPWY IR SURMGH WH DSSHBQAMHYHQ GD\VIRP WH BFHSWR

FHWIHG FRSIHVR WH REHUWR | XUMK WH UHTXILHG LG RUP DWRQ
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' MFOIP HU 7KLY QHZ VBMMULY IRULQIRUP DWRQ WY QRWQMQGHG DV D VRXUAH 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 QRWQMOGHSG 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@ QRWIEINH D
GlLIHHQMEHZ WDQ WH RQH P HOWRQHG DERYH "W DGYIVHG WDWE HDGHLY VKRX@ VENH VSHALE DGYIFH ILRP D
TXDOLHG SUIRIHMVMRQDOV Z KHQ GHDI Z W VSHALLLE VWXDWRQY DQG VKRX@ QRWFRMGHUWLY QHZ VBMWMUDY DQ
LOYMMRQ |RUD O \ HUFTHQAHDMRQWKLS :  IWRXWIKH SURUZ LMMQ SHIP MARQRI 8 %6 / HIDCGYRFDWAY / H

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



