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8 | FU FSIOFS-TUQBE POCPSPX FE G/CET DPVNE CF TFUPGBHBIOTUIOFS-TUFBSOFE GIPN BEVBCDFT UP TITUFSDPCDFSOT
X1 FOMBTIH CVTIOFTT | BE CPUDPN N FCDFE

. PE#VIOFTT$ FOS 1IW-E WU$*5° 5" /P G #PNCBZ) H $PV3»>

%-DITPO <HV

7KH DSSHMQAZ DV VHWXS Z I REMPAYH R FRQIKFWY EXMGHW FHQAMV DQG VR BMRQ BDVH WH \DPH 1Q DGGMRQ R WH
EXMGHWR IIQDFAQ) ) RUS< WH $WHWHH | LB UAMD VHNG GHOPWRQ R LQMUIAASDIG DI DIQIMIQMIVAHDUHG W
KDG ERURZ HG PRGH RQ IQMBMMURP & IMEDQN GXUQ) WH SHURG |URP R WZDVWH FDH R WH
$WHWHH EH RIH WH $2 WDWBDQIURP & MEDQNZ DV QRARQD | RUH SHOAVI RUIXUMKIQ) WH EXCTHQ)  EXVINH GDQ DI WHHP HQV
SURVGHG |RUGMEXWDOR BDQ |RUWH SXSRH R EXMGHW R WH ERURZ HU +RZ HYHU $2 QMD@Z HG +HQFH DSSHDOEH RUH
&7% 7TKH&,7$ DWZHG WH DSSHDOKRGIQ) WDWMGFH WH $\WHWHH Z DV 1Q WH SURFHW R FRQHW WH SBHP MV IQR
P RGHD EXMGHW FHQAM IWFRX@ QRAEH \DIG WDWIKH EXMGHW KDG QRN HWFRP PHIFHG &,7$ 1 XUHUKHG WDWDWDQ) HP HQW
R DSSRQAY |ICDQFIHUDQG W WP SRIDY XWIVDWRQ IV RGH FRP SRV WDQUDPWRQ DQG WHUH RUH WH IQMUHVABHFHYHG B\ WH
$WWHWHH RQDFFRXQAR WP SRUDY XWIDWRQR BDQFRXT QRAEH FROUGHUHG [Q VROMRQ +RZ HYHU RQDSSHDCE\ SHYHQMH WH
7$7 0 XP EDLUAYHYHG WH \DIG GHFIMRQ +HQFH DSSHDCEH RUH +LIK & RXAW

7KH %P ED\ +LI1K & RAWWHWDMGH WH REHUSDWHG E\ ,7$7 DQG DIRZ HG WH DSSHDO MKHG L \WH ,7$ 7HWHG LQ DSSOLQY) WH
PHDQQ R WH WP “VHMXS™UHIDGFH SOFHG RQ5DP DUDM XU IFDCZ DV IGFRUMAW 1L MH R DEYWWR HOAR! LOMUBMALGFRP H
DI DIQAVIQMIMAVLY VHWBIG B\ GHFIMRQ R * XIDUDW-+LIK &RXW DIIWPHG B\ 6XSUHPH &RXW 1Q 6DUDEKDL 0 DQDIHP HQWV
&RBRIMRY lIL WHIHVRYQ' HBL+LIK & RXAWADQG RIMHUKLI K FRXWWMGI HP HQV LY UHIHVRQ\KEVHT XHQARBHUSDWHG E\ WH | 7$7
IRU$< KRGIQJ 1QIDYRXUR WH DSSH®QN Y UHDHV RQ 6XSUHP H & RXWMQ 5DGKD 6Z DPLEDADQ & DVH VR KRG WDW

UHYHQXH FDQERWEH DABZ HG R VBNH [(FROMMOMIBQEY | RUGLI HBHQM ICDGFIDO\ HDY YL KRGV WDWGHGXPURQ LY SHUP IWHG
XQEHMURQ | L R WH $FW YIL UHHPW BHIDGRH SOFHG RQ 7XWERUQ DQG RIWHUMGI P HQVE\ WH SHYHQXH

8 | FUFSU F *CDPN F 5BY %~QBSIN FOUDBO DN JOUFSN DVTUWPEZ PGTF] FE HPME PSCBN FOO X1 FOU F BTTFTTFF | BT
BNI-BEZ EJIDWTFE PX CFST1 QBCE QBE WBY POU FN JOJT €OPNF BY FWSOT

"$5 WL, HXFWST1IW-E °$S 1FUUIPO/ P & $31% #/ 44 BSBWBLB )H $PVJ

%DITPO 1R

7Z R SHYRQVFDWIQ) JRG Z HH IQMFFHSWG 7KH JRG Z DVIQMUIFHSWG E\ WH SRIFH Z KHQFRGH R FRQGXPWZ DVIQ RSHIDWRQ

D@®UIQ) WOWNH JRG Z DV IQMQUGHG VR EH GVMAEXMG \R YRMY IQZ DNH R1 \WH 6\W $ WHP E® HBFWRQY $ SRIFH FRP SOIQNV
ZDVBGIHG 7KH 5HVSRQGHQN D MZ HBIU FOIP HG RZ GHIKIS R WH SDWWR JRG YDVHG RQ WH ®DG IRP \WH SRTFH WH

QFRPH 70 ' HSDWRY HOAMFRQGXPWMG VHDUFK DAMH SUHP VAV R WH UAVSRQGHQADQG \WEAMWP HQN FDP H \R EH WFRGHG  7KH

IGFRPH W[ GHSDWR HQWVILBIG DQ DSSTFDWRQ EHRUH WH /G 0 DIMADWM VHHNGQ) FXWRG. DQG BIBDWH R WH JRG 7KH

5HVSRQGHQADOR | BIG P IDUDSSTFDMRQ RN DSSTEDWRQYZ HIH GMWP MHG YR 11BIG FUP ICDAHVMMRQ SHARQ/EH RB WH / G

BHWRQV-XGIH 7KH /G -XGJH DMZ HG WH DSSTFDARQ R WH UASRQGHQADQG QWP IWHG WH DSSTFDMRQ R WH GHSDWR HQWV
+H@FH FUP (QDIDSSTEDWRQXQGHMHAMRY R &U 3& FDP HVR EH 1 IBIG EH RUH WH +RQE®! +LI K & RAW

7KH . DUDVEND +LI K & RXUWADW KDIZ DG GMWP IMHG ERW WH SHMRQY [ LBIG E\ WH ,GFRP H 7D ' HSDUWR HQV,WKHG L SXWXDQAIR
WH BHBDVH REGHU WH FRQEMRQVIRUXVH R WH MZ HBY KDV EHHQ UHDI HG B\ WH /G MG H SRWZ KIEK WH J RT MZ HBUY KDV
EHHQGAVSRHG R 1L WH UASRQGHQN KDYH [ LBIG WHULGFRP H VB[ UMY | RU) < RIHIQY WH\DIGJRG\R VI WH
\DP H KDV EHHQ DFFHS\WG XQGHUDWHWP HOARBEHUSDWHG XQGHUVHPARQ R WH $FW LIl (R GHP DQG DQG RUGRIEH LV
SHQEQ) DIDIQWWH SHMRGHU LY 1Q ZDNH R R I XUWNHU DPWRQ VBNH B\ WH IGFRPH \B{ GHSDWY HQVDQG \WKEVHTXHQW
GHYHBSP HQNV WH SUD\ HY1Q SHIRQ/ GR QRAXYYH



0 DWHW/ S U XHGE\ XV

8 | FUFSB $BTTFTIN FQUCPUDF VCEFS 4 FDUPO PGU F *COPNF WBY " DUJI VBNE JGJITVFE CZ U F R/SITEDUPCBI
" TTFTTIH 0 GaDFSIOTUFBE PGU F N BCEBUFE 'BDFMATT " TTFTTIOH 0 GaDFS

#1 IATB *CEVTWRFT 1IW - EE WoQPOPGCEB 0ST 81/ P G #PNCBZ )HI $PV3»

%-DITPO 1R

7KH SHMRGHU LY D PDQADPMHU WZ DV IMKHG D QRWFH XQ@GHUVHAMRQ R WH ,@FRPH 7D] $PWMVHHNQ \R BHRSHC
DWHWP HOAIRU) < 7KH \DP H Z DV FKDOIQ) HG 1Q Z UMBHWRQ 7KH FKDMIQIH DP RQJVARMHUI IRXQGY Z DV RQ W
JURXQG WDVWINH QRWFH LV IMKHG B\ WH MUVGIFWRQDCDWAHWIQ) RIIEHU -$2  DQG GRAE\ WH | DFHBWDWHWIQ) RIIEHU ) $2 I
WPVR VHRWRQ  $ R WH $PWDQG KHFFH Z IWRXWMUMVGIEWRQ

7KH 9%RP ED\ +LIK & RXAWNDTBZ HG WH SHWARQ DQG TXDVKHG WH QRWFH DG DOVKEVHT XHQASURFHHAIQIV MKHTS WDVWAH [MXH 1
FRYHUHG B\ W GHRIMRQ 1Q WH FDVH R +H DZ DUH ,QMIDWRQDO 7KH SHYHQXH DI WHHG WDWWH \DIG GHRIMRQ KDV GRAVEHHC
WA HG B\ WH 6XSWHP H & RXAW-+RZ HYHU J UDQN CEHW VR WH SHYHQH VR P HQARQ WH P DWHULQ FDVH GHRIMRQLQ+H] DZ DUH [
RYHUX®IG B\ WH 6XSUHP H & RAMMHQ WH RWHUMMHY XU HG Z RXG EH GHFIGHG

8 | FU FSU F SFK-DUPO PGB S-DUGEDBUPO BDONDBUPOVCEFS( 45 X1J PVU BRPEIH GFSTPCBMIFBSCH T \BNE O BX
4FBX BZT 41 JQQICH BCE - PHITUDT - N JFE WAWBW PGGBNJIWBEV 0ST° 81 /P L& < BEBT )H $PV3»
%DITPO 1R

7KH SHWARGHULY HQJ DU HG LIQKISSIQ) EXMGHW  WIBIG IW* 675 %UAMED WSDIG RASXWE  Z KIEK Z DV GRASD\ DE®I ,Q Wt
\KEVHTXHQAP RQM. MWRRN FUHGIMR WH \DP H DP RXQWV: KB L@ * 675  WAMD WH \DP H Z DV UFRGFIBIG +RZ HYHU \KRZ
FDXVH GRWEH Z DVIMKHG SURSRMQ) VR GHQ' FUHGWZ KIEK Z DVQRWKRZ QIQWH* 675 $  7KH SHWARGHUFRQMQGHG WDWIWZ D
RQ® D WFREFIMMWRQ DQG WHSRWY HURU +RZ HYHU GHPDQG ZDV FRQWP HG DBQ) ZIW IQMIHVADQG SHDWV  WILBIG [
UPWIFDWRQDSSTFDWRQXQEHMAAIRQ  +RZ HYHU IMFDP H VR EH UHWIPMG +HQFH SHWARQZ DVILBIG

7KH 0 DADV +LIK & RAWVHADMGH WH REHUDQG DARZ HG WH Z WSHWIRQ WKHG L \WH REHURQ UHFWIEDWRQ Z DV SDWHC
Z WRWKHDUQ WH SHWRGHU 1L SIRMR VR VHRURQ  SURVIGHY WDWRSSRWYQW P XW\EH J UDQMG Z KHQ D GHFMRQLY P DG
DJ DIQXWMH DSSTFDQN UL KRZ HYHU GRHV GRAIQMUHB Z M WH RU LGDCRGHUDV MZ DV SDWHG DIWUKHDUGY) WH SHWRGH.
LY UHP DQBV\WH P DWMUEDFN

8 | FU FSHPPET DBOCF BVDUPCFE VCEFS4AFDUPO  PGU F $( 45" DUXJJ PVUGSTUHSBOUICH U F UBBYQBZFSU F PQUIPC
WP OBZ GOF DNFV PGDPCGTDBUPOPSS-MBTF \QPOQFCBNEZ \CEFS 4FDUPO

7FQLBUFTI XBSB 5BEFST W6 QPOPGCEB  0ST °%# $IAMB1 /P PG 8BIBTU BO) HI $PV3J BIVS #CD >
%~DITPO 6\IA

7KH SHIWNRCHULY D WDGHU ,WWHQ' DUHFDQWS WKFNWDQWSRWY JRRGVIWRP ' HBLWR * XNWDWZ DV \H] HG 1Q 5SDNWKDQ \WZ D
D@1 HG WDVWH SHWARCHUKDV XQEHIYDAHG WH J RRGVY DQG KHFH Z WRXWR@Z 1QJ) VH] XUHR WHIRRGVXQCGHMAWRQ R
WH * 67 $FWWH JRRGV Z HH FRQ MFDWIG XQEHUVHRWRQ R WH $FW7KH JRRGV Z HIH DOR VRXJI KWHR EH DXPWRCHG XSR(

FRQMDWRQ 7K1 DFWRQFDP H VR EH FKD@IQ HG 1QZ IMBHWARQ

7KH SDVKDQ +LIK & RXAWDW-DISXU WA HG WH DXFUWRQ SURFHHAQIV  \WCQRWG WDWWH SHYHQH KDV CRWIRGRZ HG W
PDQEDWRY SURFHGXWH XQGHUVHRMRQ R WH $ FAEH RWH FROIMDWY WH \DPH XQGHUVHRIRQ VWCRMV WDWAMHRWRC

P DQEDWIVWOWP IQP XP R WUHH P RQMVWP H \KRX@ EH J UDQMG EH RUH DXPWRQR \WH FRQ VFDWIG JRRGV KRZ HYHU €
WH LOXBQAFDVH WH \DP H KDVEHHQ GRGH Z WIQD P RQM $FFREQI® WA VWH DXPWRQ \KEMPVWR SHWARGHUI XMKIQ) EDQ
JXDUDQMH VR WH H WIQAR WH YDOH R \WH J RRGV
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8 | FU FSUPCBDDP QIPEVDT X FS- NBCW WP VBMBUPO VCEFSAFDUPO " PGU F $ FOBMYDITF " DU BG&FSIF-QFBMPGU F
$ FOBMYDITF 5BSI&" DU PO JOBCTFCDF PGBN FCEN FQUWP / PUGDBUPO/ P $& /5

5SNV3J ' BHBCOFT ' BWVST 1W -LE W $PNNJITPCFS $( 45 $ & , BOQVS°® &YDITF " QQFBM/ P PG
$&45" 5 " NBI BCBE>

%-DITPO 1R

7KH DSSHIQAL D P DQI DRMUHUR VREDFFR SURGXFW WY UHI IMMUHG Z 1M WH FHQAIDOH] FIVH GHSDWY HQADQG Z DV SDA Q) FHQADO
H FMH GAW W HITHPWGRP * 67/DZ ZDVIQNRGEFHG 6HAWRQ R &* 67 $PWIHSHDOIG WH & HQADQ( [ FIVH $FW
DQG WH &HQADO( [ FIMH 7DULl $FW 1RWIFDWRQ (R MKXHG XQGHUVHAMRY $ R &HQADO( [ FIVH $PWUH HUIHG R
FRP P ROV XQGHUWH ) IWWBFKHGX®! R WH & HQADO( [ FIVH 7DULI $PWZ KIEK Z RX@ EH \KEMIPWMR 0 53 EDVHG DWHWP HQV G
DEDWP HQA 7KH \DIG CRMEDWRQ Z DV GRADP HQGHG Z W H [ HPW URP WR IGFRUSRUDW UH HHQFH VR ) RXU 6 FKHGX®! VR WH
&HQADO( [ FIMH $FW7KH \DIG UH HUHQFH Z DV IQARGXFHG YIGH CRWIEDWRQ QR RQ® +HFH GAUQ) WH SHIRG | RP

W WH DSSHI®QASDIG FHQADCH FIMH GXW XQGHUVHAWRQ 1 RWFH FDP H VR EH IMXHG DU Q) YDODMRQ XQEHUMHPIRQ

$ ' LIHHMWOGW GPDQGR RHUSY  FURIHVZ DV FRQ WP HG Z IW LOMUBHVADQG HTXYDBIQASHDEY  7KH \DP H Z DV FKDABKQJI HG 1Q
DSSHDO

&(67$7 $@KDEDG VHDMGH WH REHUDQG DMBZ HG WH DSSHDO WKHG L $VSHUBHAWRQ R WH* 67 $FW  &HQADO( [ FMH
DUl $FW IV BSHDBIG 7KIRXIK 1RWIFDWRQ 1R &(19%$7 &UHAWSXBN ZHMH DPHIEHG ZKHIH UHHIHGFH WR ) LWV
B6FKHGX®! VR & HQADO( [ FIVH 7DULI $FWZ DV DP HQGHG VR ) RXWM 6FKHGX®! \R WH & HQADO( [ FIVH $FW IL 7R PDN\H DOWH
QRWIFDMRQY RSHIDWRGDOD UH HIHGFH \R ) RXWI 6FKHGX®! Z DV P DGH KRZ HYHU QR \WFK DP HQGP HQAZ DV HIHPAWMG \R 1 RMIFDARQ
1R L. WH \DIG RP IMRQ VR P DNH FKDQJ HY KDV UHVXOMG 1Q 1 RIVIFDWRQ BRUQ) DXWRUW R OZ 1L 7KUIRXIK 1 RWIEDWRQ
1R & ( DEDWP HQAZ DV SIRMGHG DQG WHH RW WH JRRGV P DQX DRWUHG B\ WH $ SSHIBQAGG GRADMDPWSIRYMRQY R
6HAWRQ $ GXUQ) WH SHURG [RP R LY 6HAWRQ %R WH &HQADO( [ FMH $FW IQARGXFHG Z HI
WURXI K WH 7D] DMRQ/DZV $PHGPHQVSFW GG GRADYH SIRMMRQ/R 1 RMIFDWRQ 1R EHFDXVH WH \DIG

6HPUWRQGHDY'Z W DQ QRWIEDWRQ MMXHG XQGHU& HQADQ [ FIVH 7DULI $FW

8 | FUFS TFSADF WBY JI QBZBCWM VCEFS FWSIF D BSHF PO DPOTVMBCODZ MHBM TFSADFT $DFIYFE S X JCEIOH VQ
QEPDFFEXCHT X1 FOU F BTTFTTFF | BT DFBTFE BMWCVTIOFTT BDUWLIFT

-FINBO#3U FST " EWITFST 1W-UWE W $ PNNJTPCFS PG4FSADF 5BY * . VNCBJ° 45 " QQFBM P PG $ 845" 5
. WNCBX»

%DITPO 1R

7KH DSSHIQAZ DV D J @EDQJ IDQASIRYIGIQ) P DQDJ HP HQADQG EXMGHW FROXEBGR VHYIFHV 7KH KRGIQ) FRPSDQ 1Q86$ 11BIG IRU
EDQUSWA XTHUVHAMRQ R 86 YDQNXSWA &RGH $ SHWMARQ Z DV DOR | IBIG EHRWH WH 1&/7 IRUZIQAQ) XS R \WH DSSHBQN
\XEMGIDY FRPSDQ 1Q,QED ) RUWH \DIG SXBRVH \WH DSSHIQAHQI DI HG 0 DQDJ HP HQAFRQXGEQN . 30 *  DQGIRHIQOZ 1ILPV

7KH SDIG VHYIFH W RQ UHYHYH FKDUH EDVY RQWH IHHV SDIG \R WHP  6XEVHTXHQ® D WHXQG FOIP IRURHUSY  FURBVZ DV
ILBIG 7KH\DP H Z DVUHWPMG +HQFH DSSHDO

&(67$7 0 XP EDLVHMDMGH WH UHWPWRQ RUEHY DQG DABZ HG WH DSSHD® VKHG L WH DSSHIMQAZ DV QRAKQGHWENG) DQ EXMGHW
DRMW KHQFH Z DV QRAIDE®! VR SD\ VHMFH VB[ XQGHMVHAWRQ  $ R WH$FW IL 5XB1 I R WH 7D{ DWRQR 6HYIFHV SIRMGHG
IURP RXAWIGH ,QEID DQG WFHYHG 1Q,QAD  5XBV Z RX@ DSSO® RQD Z KHQVHYEHV DUH XVHG LQ RULQ UHDMRQVR EXVMGHW 1L WHUH LV
R EXVGHWDPWIW WH \DIG X®! GRHVQRADSS® LLL P HUH | DPWNDVWINH VHYEH VB UHJ ADMRQ KDG QRAEHHQFDQFH®IG IMFRXG QRW
EH FRMGHWHG DVD~JRQ) FRFFHDM LY |RBZ VGHFIMRQR FR RECDW EHFK IQWH FDVH R WH DSSHBDQN



0 DWAHW S W XHGE\ XV

8 | FU FS3-BTTFTTN FOQUVCEFS 4 FDUPO CBTFE PO VBHVF " *3 JOBFPN BUPO X J PVUTOQFDIZICH CBAL BN F PS
BDDPVOUEFWBIM DBO TVTUBJOBEEJUPO PGVOFYQNBIOFE DBTI  BFQPTAT VCEFS4 FDUPO

% PCEJBN 1VCEBM. %4 VW W*50 1BONFM™5" | P 16/ <1VCF 5" 5>
UDITPO 1R

7KH DSSHMQAMY D BWHG ,QADQ $UP\ RIIEHU +H IV D VHARUFMYHQ +IV IGFRP H IV IRP SHQURQ DQG LQMUBMARQ GHSRUW $
QRWFHX@CHMNWRQ R WH FRPH 7D $ FAFDP HVR EH MMXHG VR KIP 1RU) < +H I LBG IAWMQR IGFRP H GHFOUQ)
IFRPH R DERX\GY ONK +RZ HYHU GXUQ) BHDWHWP HOASURFHHAQI V DGAMRQ R 5V FDP H WR EH P DGH XQGHU
VHAMRQ  $ R WH $FWS SSHDCDJ DIQWNKFK RGHUFDP H VR EH UHWPWG E\ WH&,7$  +HJFH DSSHDCEHRWH 7% 7

7$7 3XQH VAMDMGH WH REHY DQG DABZ HG WH DSSHDO MKHG L WH UH RSHQQ) ZDVEDG IQ@Z 1L \WH DWHWIQ) R I IFHUKDG

GRP HQARGHG WH EDQNDFFRXQAIQZ KIEK \WH DU HG FDVK GHSRMWZ HB P DGH  ILL WHB Z DVCR UHEXABOR WH DI | LCOYWIBG

E\ WH DSSHBQASIRMAQ) QMWR EDQN DFFRXQN KHG DBQ) Z W \WH EDQN WIWP HOV GHQLQY) KRTGIQJ DQ  DFFRXQMR
LY WH RQVFDWAY RX WH DWHWIQ) R | LEFHUZ DV QRAGVAKDU HG DQG P HUH UHIDQFH RQ$ 5 GDVD Z DVIGFRUMFW

8 | FU FSTBMT WBBY SFUBBIOFE CZ B NBOV@BDWSSVCEFSB 4WBW JIDFOWF TDIFNF CZ QBZXCH POM U F / FULSTFQU
7 BMF BCE LFFQICH U F CBMBCDF JT JDMEXCW OU F BITFTTBCW VBMF 6S MY PG FFOMBMFYDITF BAZ

$PNNJITPCFS PGS FOBMAYDITF  4FSADF 5BY W' TUB . FUBBMAZTWN 1W -UWE ° &YDJTF " QQFBM P PG
$8&45"5 . WCB»

UDITPO 1R

7KH UNSRQEHQALY D P DQXI DRMUHUR! \KHHWP HVBOSDIW  WSD\V FHQADCH, FIVH GXW RQ WH | LGDOSURGXFW RQ WDQUDFWRQ YDOH
7KH 6\ R * RD RIHWG \DBN B GH HP HQWV IGFHOMH WFKHPH  IRUXQW VR FRBPWDGN W DQG GHHUWH SD\P HQV
+RZHYHU 1Q WH 6VMM * RYHWP HQADP HQGHG WH \DP H Z KHB WH XQWZ DVVR SD\ ~1 HWBUWAHQAS DOH™R \WH \DBV i

DP RXQMWRBFWG LH GHSRMW R \WH \DBV W FRBPMG DQG UABIQ \WH EDDGRH 7KH FHQADOH FIVH GHSDWR HQW
VRXTKWIR BV GXW RQ WY DP RXQAR \DBNV B UMIACHG DV~ DEAMRIDOFRIGHIMRIWQGHUVHAMRQ R WH & HQADO( [ FMVH
$FW' HPDQG R RHUSY  ONKV Z DV FRQIWP HG DBQ Z W IQMUHWADQG HTXYDBIQASHDW 2 Q DSSHDOWH & RP P MIRGHU
$SSHD® VHWDMGH WH GHP DQG DQG DABZ HG WH DSSHDO+HJFH DSSHDCE\ WH SHYHQM

&(67$7 0 XP EDLGW IMHG WH DSSHDO IBIG E\ WH ' HSDWR HQV WKHG L WH \DBVVE 95 7 UMIICHG B\ WH XQUXQGHUWH
139 \FKHP H IV QRAGFOGEE®! 1Q WH DWHWDEG! YDOH  LLL WH MH IV R BQJ HUUWV IQMI WD IQ YIHZ. R GHFMRQ IQWH FDVH R
SWIP * DOD DQG RMHY Ll WH & IMCDSSHDA LBIG E\ WH GHSDWR HQADJ DIQMGHFMRQLIQWH FDVH R1 0 DKIGEUD 6\MHOKDVEHHQ
QWP IMHG E\ WH 6XSWHP H & RXAW L KHGFH WH GH HUHG DBV DP RXQAFDQCRWEH D SDIR WDQUDPWRQ YDOH



O DWHW/ S U XHGE\ XV

8 | FU FSTFSADF WBY JI QBZBCW PO QBZN FOI F-DFIWWE BGFS @S FFTEFQUBMOPOTUB/DUPO BDUWLFT U BU
XFS /N DPN QWUFE QSPSUP U F O BPEVDUPO FG UF MV

YPTUS$ PSOPBUPO 7J BS WLSICDIOBMS PN N JITIPCFSPGA FSADF 5BY ° * . VN CBJ° 45 " QQFBMCP PG $845" 5
. VWNCB»

Y%DITPO 1R

7KH DSSH®QAL D EXXTHU WFRQIKFW KRAHV | RUVDB! & ROMKFWRQ R BMGHQWDOFRP S®[ EHFDP H VB DE®! Z W H | HPWIURP

7KH UAVHQH VRXJ KWIR GHP DQG VHYEH W] RQWH SD\ P HQV UHFHLYHG DI WIUWH \DIG GDWA HYHQWRXJ K FROMIKFWRQ
Z DV XQEHYENHQ SURUVR WH \DIG GDW $ GHPDQG R RHUSY  FURUAV Z DV FRQWWP HG DBQ) Z W Z W LQMUIWADQG HTXLYDBIQA
SHW +HFH DSSHDO

&(67$7 0 XPEDL HWWDMGH WH RBHUDQG DBZ HG WH DSSHDOE\ ZD\ R WPDQG WKHG L WH FRP P MIRGHU KDV QRW
FROUGHUHG WH FHUWLEDWAV IMAXHG B\ WH DUFKIWIPADQG FKDUMUHG HQ) LGHHUFHWA [Q) WH Z RINGRGH SURUWR L X

R WH3ROAR 7D[DWRQR 5XBNV  ZRX® EH DSSTDE® TXD SD\P HQARUTXD DRWIW GHHGV\R EH HDPIGHG LIl WH
FRP P MMRGHULY GLHPWMG VR VINH LQR FROUGHIDARQWH VHYHIDOMG) P HQN UHIHG XSRQRQWLY IMAKH

8 | FU FSQFCBNZ DBO CF N QPTFE G>SBVBIMH OBEN JITICM $ & 7" 5 DSFEUMBUFS FFVWFSTFE EVSICH BVEM XI FOU FS-
XBT CP TVQQS-TTIPOPSN B8 GEF JOFCQUPO

$& 5-E WEPNNJTTPCFSPGS( 45 $ & /BW . VNCBJ °&YDITF " QQFBM P PG §845"5 . VNCBX>
%DITPO 1R

7KH UAVSRQGHQALY D P DQXI DRMUHUR! \KHHAP HVBOSDIWV  WSD\ V FHQADCH] FIVH GXW RQWH | LGDOSURGXFW RQ WDQUDPWRQ YDOH

7KH 6V R * RD RITHIHG \DBV B  GH HIP HQV IGFHOAYH \FKHPH  IRUXQW VR FRBPMDGN W DQG GH HUWH SD\P HQV
+RZHHU 1Q WH 6\IW * RYHUP HQADP HQGHG WH \DP H Z KHUH WH XQWZ DV\R SD\ ™1 HWBUHVHQAS DOH™R WH \DBV i

DP RXQMFRBPMG LH GHSRIW R WH \DBV B FRBPWMG DQG UHMIQ WH EDOGFH 7KH FHQADOH FIVH GHSDWR HOM
VRXTKWHR BV GXW RQ WY DP RXQAR \DBNV VB UMIACHG DV~ DEAMRIDOFRIGHIMRYWQGHUVHAMRQ R WH & HQADO( [ FMV
$FW' HPDQG R RHUSY  ONKV Z DV FRQIWP HG DBQ Z W IQMUHVADQG HTXYDBIQASHDWY 2 Q DSSHDOWH & RP P MIRGHU
$SSHD® VHWDMGH WH GHP DQG DQG DABZ HG WH DSSHDO+HJFH DSSHDCE\ WH 5HYHQM

&(67$7 0 XP EDLGWP MWHG WH DSSHDOLBIG E\ WH ' HSDWR HQV,WKHG L WH \DBV B 9$ 7 UABIGHG B\ \WH XQUXQGHUWH
139 \FKHP H IV QRAIGFOGEE®! 1Q WH DWHWDE®! YDOH  LLL WH IMKH IV R BQIHUUAV IQMI D IQYHZ R GHFMRQ LQWH FDWH R
SWEP * DOD DQG RMHY  IL WH & IMCDSSHDA LBIG B\ WH GHSDUW HQADJ DIQWGHFIMRQLQWH FDVH R 0 DKIQEUD 6WHOKDVEHHQ
QWP IMHG E\ WH 6XSUHP H & RXW L KHQFH WH GH HUHG \DBVWI DP RXQAFDQERWEH D SDWAR WDQUDFWRQ YDOH



“QGLLHPWZ D[

8 | FU FSEBCDBM BETI Y DBO CF B HPVCE GPSXBIWFSPSIF-EVDUPO PGU F N BCEBWPE QF- EFQPTIUS-RVE-E VCEF!
4FDUPOT  #BCE ' PGUF $FOSBMYDIF "DU

"NMBGVIFO. BZVEEXD, IBWB 7T 6QPOPG*CEB " 5 4QFDBM- FBW 1FUUPO $*7* %BX /P 4VQI-NF
$ PV

9%-DITPO 1R

7KH 3HMRGHULY WH RZ GHUR' & XWKD> \REDFFR P DQXI DRMUQY)  XQW6HDUFK Z DV FROGXPWMG DQG WP HON Z HIH WHFRGHG

) WAGKRZ FDXVH QRWEH Z DV IWKHG RQ Z DVIMKHG | RUFRQ WFDMRQR J RRGV YDOHG DBV 6HFRQG 6KRZ
&DXVH 1 RWFH Z DVIMKHG RQ GHP DQAQ) FHQADCH FMH GXWR! 5V FURWH DBQ Z W LOMIWADQG SHDGHV R
WHSHIRG2 PREHU  \R) HELDU 2 2 ZDVSDWHG FRQLWP Q) WH GHP DG

$JIJUHVHG B\ WH 2 2 WH SHWARGHUILBIG D 6SHFLDOS. YOS SSTFDWRQ EH RUH WH * XIDUDWA L K & RXUWWRQ WH @ WG IMKH R
ZDIYHUR SUH GHSRVW RUILER) DQ DSSHDCDJ DIQIAKMH LP SXI GHG REGHWY EH RUH WH & (6787 7KH +LIK & RXWKHTS WDV HANRC

) P DQEDWV SUH GHSRMMEH RUH DSSHDOGR GMFUMRQ H, MV VR Z DIYH IWHYHQRQJURXQGVR! 1 ICDQFIDCKDIBKIS  7KH SHIMRGH
KDG DQ DSMIDW WP HG DSSHDCEHRUH &( 67$7 DG Z WMUMVGIPWRQ FRXG QRWEH IQRNHG VR E\ SDW WEAMRY UHTXLWHP HOQA
DQG GVP IWHG WH SHWARQ 7KXV WH SHWARQ

7KH 6 XSUHP H & RXAWNKHG WDWiH SUIRMRQV R 6HFWRQY  %DQG ) DUH P DQEDWRY 1Q (DVMUH GDYIQ) (R VFRSH |RUZ DIYHUR
UHEOPWROR WH SUH GHSRMW,WZ DV REVHYHG WDW ICDCFIDCKDUBWKIS FDQERAGIGW WH VEAMRY VDI HI XDUG SURMGHG VR SURWF

JRYHIP HOMHYHQMH DQG LQDEION VR SD\ FDQERWEH D JURXQG | RUIQRNGQ) Z WAMUMVGIFRQ $ FREIQIO WH & RXAWRXEG &
LI LLP IW IQWH +LJ K & RXWAY BHDVRQAIQY DQG GMWP IMHG WH 6 SHFIDO HDYH 3HWARQ

8 | FU FSU F DFOBMBVU PSIZ DBOJITVF 2TVN N POT? EFTQIF QSPDFFEICHT BMF-BEZ MIUBUWFE Z UF 4B "VU PSIZ

" NPVS4FDVSIZ *CEB - NJFE WS PNNJTTPCFS $( 45 %-MJ &BTUS PN NJITTPCFSBW ° 4 QFDBMWBW 1FUPO $ / P
PG 4VQIF-NF $ PVS»

%DITPO 1R

7KH SHWARGHULY HQIDIHG 1Q SIRMGQ) \HRXUW VHYIEHY 3HWARGHU UHFHYHG D \KRZ FDXVH QRWEH [URP WH RIIFH R 6\
$XWRIMHVGHP DQEQ) W DRQJ Z W LOMIWADQG SHDWV

7KHUHDI WU \HSDUDWM VHDUFK Z DV FRQGXPMG DQG VKPP RQY ZDV IMKHG XQGHUVHAWRY B\ & HOADOS XKRUMAY  3HWARQH
FRP P XQEDWMG WURXJ K GMMUWDWIKH SHWARGHULY EHQJ QA DIMG B\ 6VWM $XWRUMEN RQ P LOUJ RXQBY 7KH SHWARGH
FKDEBIQ) HG ERW WH \XP P RQVEH RUH WH +L1K & RXUWAR ' HBLRQWH J URXQG WDVDV \WH 6V $ XMRUMIEV KDG DOHDG. P DGH W
LOYHWAI DMRQ 1Q BASHPWR WH \DP H IMXH DQG WHHRUH \WH & HQADOS XWRIMEV GRHYV GRAKDYH WH MUMGIFWRQ IQ YIHZ R
6HAMRQ)  E R WH&* 67 $FW

7KH +LIK & RAWKHG WDWWH H SUIHWIRQ "DQ SIRFHHAQI ™Q 6HFWRQ  E  FDQLRWEH FROMKHG R LGFOGH D DK R
LOYHWAI DMRQ 7KH +LI K & RAVWRRNWH YIHZ WDWD \iXP P RQVRULQYHWAI DWRQ SXWKDQAIR D VHDUFK FROAMMMY RQD D SUHFXIRUM
WH | RP DOSURFHHAQIV  \WGEMAQ) XVKHG VKK \IKP P RQV IURP DWHWP HONV QR WDWAKP P RQY IV SUP DUD IQMQGHG R HIFL

IO RP DMRQ +HJFH WH SHWARQ

7KH 6XSUHP H & RAWFOULIHG WDVWIH EDUXQGHUBHAWRQ ~ E R WH &* 67 $FWWR DYRIG GXSTFIW R SURFHHAQIV Z RX@ EF
DSSTFDE®! RQD Z KHQ WH & HQADODQG 6V * 67 DXWRIMAY IQWIW SURFHHAQIV RQ WH \DP H \IEMPWP DWMU 7KH & RXU
UHDVRGHG WDVWIGFH WH \IXP P RQVVHYHG DUH P HDQAWR EH IO DWH QRADGWGEDWH WH | DARXWGH WH EDUS HPWRQ

E R WH&* 67 $FW 7KXV D \XP P RQ/IMAXHG B\ WH & HQADO' 67 DXWRIMAV XQGHUGHAWRY R WH * RRGV DQG 6HYEHV 7D
$PNGRHY QRAFRQMAM “IQWMRQR SIRFHHAQIV XQ@GHUBHAWRQ  E R WH&* 67 $PW7KHIH R WHUHVGR EDUVR IMKQ) T
\IXP P RQV Z KHUH WH 6VMM * 67 DXWRUMEV KDYH DDHDG. IMKHG D \KRZ FDXVH CRAFH RQ WH \DP H \KEMPWP DU 7KXV T
\KP P RQ/ IMKHG B\ WH & HQADO* 67 DXWRIMHV XQGHUGHAWRQ R WH * RRGV DQG 6HYEHV 7] $PWGRHYV QRWFRQMMA
"IQWMRQR SIRFHHAQIV XQEHUBHAWRQ  E R WH &* 67 $FW7KHH R WHIHV QR EDUVR IMKQ) D \iXP P RQV Z KHUH W
6VEMM * 67 DXWRUMIHVKDYH DOHDG IWXHG D \KRZ FDXVH QRWFH RQWH \DP H \EMIFWP DWHU



-QGLLHPWZ D[

8 | FU FSSWSTF DI BSHF CPUGDBUPOEFCZICH *5$ WP TFSADF QSPWEFST BS- DPOTUWUPCBNE VBNE PSCPU
&BHW 4FDVSIZ  1FSTPOOFMY FSTVT 6 QPOPGCEB 8 SIULFULPO/ P 0G #PNCBZ) H $ PV

%-DITPO <HV

7KH 3HMRGHU FKDOIQIHG WH FROMMWRCDOYDIEW R 6HPWRQY DQG R WH &* 67 DQG 0* 67 $FW DQG WH UHDWG
QRWIFDWRY/ FROMQEQ) WDWWH WHDW HOAR VHFXUMW VHIYEHV SURMGHG B\ SURSUHVRUIKISY DQG RWHU QRQ FRSRIDWV XQGHUWH
SHYHYH &KDUH 0 HFKDQWP 580 DV H HP SWAKSSGHV BAXWV IQ GHQDOR ,GBXW7D[ &UHAW 7& WHIE\ IGFBDMQ) FRW DQG
DGYHYHO DI IHAWY) FRP SHARMHGHW XQDNH ERG. FRBRIWV Z KIFK FRQAXH XQGHUIRZ DG FKDU H DQG FDQDYDIO7&  \WZ DV DU XHG
WDVWXFK FOWILIEFDWRQ LY DEEMDY  GVFUP ICDVRY YRDWH R $SWWEGV  DQG J R WH & ROMMWRQ DQG FROADY VR WH REMIPWYH

R * 67 R SUKHYHOANFDWDAQ) R B[ HV

7KH %RPED\ +LIK &RXWKHG WDW,7& 1V D WIAMMRY FRFHWRQ CRWDQ DEVROW WKW DQG LV DA DV \WEMPWMR FRQAMRQY DG
UHMVAIFWRQY XQGHUWH &* 67 $PW7KH FOWILIEDARQ EHVE HHQ ERG. FRSRIDWV DG QRQ FRBRIDWA [RUSXIBRVAV R 5&0 1V EDVHG RQ
QMM EG! GlLIHHQAD DQG KDV D UDMRDOGH XV Z W WH REMPAR WH OZ KHGFH MY RAGMVAUP DR XQGHUSWFE®! — $ B LY
WEMMM 1V GRASHUVH D BMAIFWRQ RQ WH W KWR WDGH XQGHUSWE®! ~ J DQG P HUH LGFBDVH 1Q FRUV RUBHGXFHG FRP SHARHGHW
GRHV QRAWP DNH D SIRMMRQ XQFROMMARCDO 0 DMAY RN VB DWRQ DQG ,7&  HQM®P HQADUH Z IWIQ WH BU IMDWYH GRP DIQ DQG FRXW
FDQERWIINA GRZ Q RUUHZ UMM SURYMRQVRQJIURXQGVR EXMGHW KDUBWKIS $FFREQI® WH & RXANHWFMG WH SHWARQ DG XSKHT \WH
YOImEWR 6HWRQY/ DG R WH&* 67 0* 67 $FWDQG WH QRWIEDWRQ/IWXHG WHIHXQGHU

8 | FU FSEFOQBMPGQIPQFSZ WBY FYFN QUPO WP VCBEFE TDI PPMBN PVYOUWP WPNBUPOPG" SIDW  PGU F $ POTUWUIPO PG'CEB
PSCPU

'S% " CBI BN 5| BMU MVABW PG, FBM 0ST°81 $ /P PG < FBB) H $PV3>
%DITPO 1R

7KH SHWIRGHY FRPSUMQ) YDURXY XQDIGHG WFKRRY DQG HEXFDMRQDO IOMMWRQY DFUIRW . HDD DSSURDFKHG WH +LJK & RXWV
FKDOIQ IQJ) WH FROMMARCDOYDIEW R DP HGP HQN IQARGFHG B\ WH . HIDD ) IQDQFH $FW $FW R WEHAWRQ R

WH . HDD 3DQFKD\DWEDMBFW ~ DQG6HAWRQ R WH. HDD 0 XQFISDOWV$FW  ZKIEK Z WGBHZ WH H HP SWRQIURP SURSHW
VI HDUHU DYDIDE®! \R EXLIQIV H FOMYHD XVHG | RUHGXFDIRDOSXSRHY DQG RZGHG B\ XQDIGHG VFKRRY' Z KIB! FROMXQ) WH
H HP SWRQIRUEX@IQI VR * RYHIP HQARZ GHG P DQDJI HG RUDIGHG LOMMARQY $VD BAXBR \WH DP HQGP HQMMH SHWARGHY EHFDP H
@E® \R SD. EXTIQ) SIRSHW W |URP GDAQY WHP \R FROMQG WDW\KXFK H FOMRQ FUDWMG DQ XQUHDVRQDE®!
FOWILIFDWRQ EHVE HHQDIGHG J RYHWP HQWWFKRRY DQG XQDIGHG VFKRRY DQGZ DVMROMHR $WFG!I R WH & ROIMMMMRQ

7KH . HDD +LI K & RXWAKHT WDVEVEMM KDV Z LGH OWYMGH QW] DWRQ P DMLY DQG FRXUW LOMUHWH RQD 1Q FDVHVR FEDUXQUDVRDE®!
FOWILIFDWRQ * RYHIP HOMZ GHG P DQDIHG DQG DIGHG WWKRRY DUH HWIEQKHG DQG P DIQBAGHG [IRP SXETF IXQGV SURYIGH | UHH RU
QRP IQDOI HH HGXFDWRQ DQG WHULQ UDVAKFUYUH DQG W | FRWVDUH ERGH B\ WH 6V / HYE LQ) SURSHW VB RQVKFK IQAMYMARQY Z RXG
RQD EXUEHQWH SYXETF H FKHTXHU 8 QDIGHG VFKRRY RQWH RWHUKDQG FRIFWHHVIURP \WXGHQN VR P DIQEIQWHUIQAMYMARQY P DNQYJ
WHP D GMMPAWFOW 7KV GMACPWRQ SUIRMGHV D YDIG QMM E®! GlLIHHAD Z IW D IMRDOGH XV \R WH REMPWR WH ©Z LH

EDDQFIQ) WHYHQMH QHHOV Z KIB! \XSSRWY 6w REQ DMRQY R SURYICH DI I REDE®! HOXFDWRQ $FFREIQIO WH & RXAWXSKHT WH
DP HQGP HQMUHWFWG WH FKDEIQI H XQEHUS WEGE  DQG GWP IWHG WH Z UMBHWARQY
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%-DITPO 1R

7KH SHWARGHULY HQJ DI HG 1Q SIRYIAIQ) WIFKQEDOFRQXEBGR. VHYIEHY ERW 1Q ,QED DQG \R IR Q FOHQN ) RU) <

WH 3HWARGHUI LBIG D UH XQG DSSTFDWRQ Z KIEK FDP H VR EH UHWIPMG B\ WH $GMAFDWY) $XWRIN 2 (
DSSHDOWH $ SSHIW $XWRUN VAMDMGH \WH 2 2 DQG J UDQMG WH UH XQG [QMUDID KRTIQ) WDWKH REVHYDWRQ
R WH $OMGFDWY $XWRIW WHDWY WH 3HWARGHU DV DQ 3QMP HADW> DQG DBUIQ) WDWIRRGY ZHMH P DG
SK\ FD@® DYDIDE®! E\ WH UHFLSLHQAR VHYEH VR WH \IXSSTHUR VHYIEH Z HUH Z IMRXP HUW

7KH SHYHQM LQWDMG BMHZ SURFHHAEQ) V DU DIQWAWH DSSHI®W REGHUDQG B\ RSIQRQGDMG W' HFHP EHU
XQGEHUBHPNRQ R WH &* 67 $FWH SUHWHG IW LOMQARQVR SUH HUD WMHZ DQG REVHIYHG WDWSURFHWIQ) Wt
UH XQG Z RX@ EH DJ DIQXWNH IQMIVAR WH SHYHQH 2 QWDWEDMY WH ' HSDUWR HOASDWHG DQ RBHUZ IWKRTIQ)
WH B XQG WDWKDG EHHQ DARZ HG B\ WH $SSHIDW $XWRIW $JIUHYHG B\ \WFK Z IWKRTIQ) R BHXQG Wt
SHMRGHUDSSURDFKHG 7KLV +LI K & RXW

7KH' HBL+LIK & RAWKHG WDWKH ' HSDWR HQAFDQCRAHD \RBID RQ IW IQMEDORSIQRQ XQGHUS HAWRQ R Wt
&* 67 SPVIR Z WKRG UH XQG 2 GFH WH $ SSHIW $ XWRUW KDG DIBZ HG WH UH XQG DQG QR DSSHDCRUBMEZ REH
KDG EHHQ SDWHG DI DIQIWXFK DSSH®MW REGHU WH ' HSDWR HQAKDG QR MUMAIFWRQ VR RS WH SURFHWQ) R Wt
WHXQG 7KH & RXWWHP SKDM] HG WDWWH SRZ HUMR Z IWKRG UH XQG XQGHU 6 HPWRQ IV FRQGWRQDOMFDQ EF
H HIFMHG RQD Z KHQ WH UH XQG REHULY IWHD WH \WEMPWP DMMUR DQ DSSHDODQG WH & RP P MIRGHU RQ EHQJ
DWW LHG WDWI IDQAR! \WFK UH XQG Z RX@ DGYHYHO DI T HPWIKH UHYHQM BHFRBY BHDVRQ DQG J LYHV WH DWHWHH X
RSSRUMQW R KHDUQ) 6IQFH QR DSSHDOZ DV SHQAQ) DI DIQWMKH $SSHIDW $XWRIMA REHUIQ IDYRUR Wt
SHWRGHU WH IQRFDWRQR 6HPURQ Z DVKHG VR EH XQXWIICDE®! & RQHTXHQD WH & RXAWFOULLHG WDV
' HSDWY HQAZ DVERXQG VR J LYH H I HPVER WH UH XQG REHUDQG WHBDVH WH DP RXQAGXH VR WH 3HWARGHU

8 | FUFS( 45 Jr BQONDBCWM POUBEXH PG JWWPVD FST PSCPU

#* 8 PQEX EF *CEB 1SVBWF - NJFE W " EEJJPCBMYSDPS %4 (* O0ST°81/P PG 5 3FT
, BSCBWBLB ) HI $ PV

%-DITPO 1R

7KH 3HMRGHU IV HQ DI HG 1Q HP SB HH DQG FXWRP HUHQJ DI HP HOMROMRQY  SXUFKDVHG YRXFKHWY JULWFDUGY R
YDURXY EIDQGV 1 URP IWXHY DD GVFRXQADQG BARG WHP \R FOHQN DWIDFH YDOH HDWIQ) D WDAQ) PDUIQ 7K
' HSDWY HQMMMHG D 6KRZ & DXVH 1RWFH WHDWY) WDAQ) R YRXFKHY DV B[ DE®! 7KH 3HWARGHUFKD@IQ) HG W
QRAFH FROMQEQ) WDWUXFK WDQUDPWRQY Z HUH SUGFISDOWR SUGFISDOWDAQ) | DAY RAMGH WH VFRSH R \WKSSA
XQGHU* 67 DQG \KSSRUMG IWFOIP E\ BHDIQ) RQ& %8 &IWFXDULR * 67 GDIMG

7KH . DUDVMND +LK & RAWKHG WDWSHWARCHUV DRW DP RXQMG VR SXUH WDAQ) R YRXFKHY RQ D SUCFISDOWR
SWHSDCEDMY 61CFH VXFK WDAQ) I (HWHUD XSSO R JRRGVYRUD VXSSO R VHYEHY W D@ RAMGH WH DP EMR
* 67 XQEHUGHAWRQ R WH &* 67 $FW7KH & RAWTXDWHG WH P SXI(HG 6KRZ & DX\H 1 RWFH DQG D@BZ HG Wt

Z USHMRQ
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%-DITPO 1R

7KH UASRQGHONLY D PDQADPMMUR FHPHQV )RUWH DWHAPHOM DU —  WH $SWHWIQ $XWRIW
Q\D®Z HG WASRQGHOAY FOIP R WADGBI R SDFNQ) PDWMUDO +' 3( EDJV RQ WH JURXQG WDWWH EDJIV Z H
HQMHD FRQAXP HG 1Q WH P DQXI DRMUH R FHP HQWV2 Q DSSHDOWH ' HSXW & RP P MIRGHU $SSHD®' DARZ HG WH
UADGI FOIP DQG JWDQMG UH XQG +RZ HYHU WH $ GAMRGDCR. RP P MRGHUUHYVHG WH RUEHU Z WGHZ. WH EHCGH W
DQG WDMVHG D GHPDQG R FURWH SHVSRQGHQAFKD@IQ) HG WLV EH R WH 6DBN 7D 7UEXQDOZ KIEK DABZ HG
UASRQEHQAY DSSHDO KRTIQ) WDWWHUH Z DV DQ H SUHW DQG LQGHSHQGHQAFRQADAWIRUVDBI R +' 3( EDIVIQ
ZKIEK FHPHQAVZ DV \RG $JJUHVHG WH SHYHQMH 1IBIG 5HHMHEFH $SSTFDWRQ/ GDAQ) VR WHVH 6DBN 7D
5H HUHQFHVEH RUH WH +LI K & RAW

7KH YRPED\ +LJK & RAWMHIHG XSRQ WH SUFISGN OIG GRZQ E\ WH 6XSUHP H & RXAWWQ 5DVBKHHOY 6\VWM R
$QEKWD 3UDGHWK DG XSKHT WH WEXQDOY 1 IQAQ)  7KH & RXVWKHTG WDWH 3( EDJV KDG LQEHSHAGHQAIGHQMWY DV
FRP P RAWAV WHUSUEHV Z HIH \HSDUDMO | 1 HG DQG FKDU HG DQG WHUH Z DV\KI | IEHQAMGHGFH LOREHV SUFH
FILFXOY WDCEDDQFHY &$ FHWLIEDWAV \KRZ IQ) VHSDUDW FRQUGHIDWRQ | RUNHUND®! 7KHUH RB WHUH Z DVDQ

H, SUW DQG IQEHSHQGHQAFRQADPWRUDGI R +' 3( EDJV DQG BASRQGHQAZ DV HQUBIG VR UAD®B! EHCH IW



' LWHPWZ D)

8 | FUFS JITVBCDF PGB EBB@BTTFTINFQUPEFS XU O UF MNJBUPO QFSPE V T PGUF *CDPNF 5BY " DUTBWF U F
BTTFTTN FOUGEPN CFIH §-CEFS-E UN F CBSI-E PSCPU

" $*%5 *OFSBUPCBMSBYBUPO WA | FNBY/ENICH 3POSBQON FZFS- LE &D° 4-1 $IAWM/ PT PG 4VQFNF $ PV
%-DITPO 1R

7KH UNSRQGHQAZ DV HY DIHG 1Q \KDMZ Z DMUGUIEY | RUFGHQN 1Q WH RIODQG JDV IQEX\VAI DQG TXDDIHG DV ~HDI EEGH DWHWHHVMXQEH
6HAWRQ & R WH QFRPH 7D $FW)RUS$< —  WH GG WMDY GFOUQ) KHDYT @WHY 7KH $WHWIQ) 2 1IFHU IMXHG D GUDI\
DWHWP HOARGHULQ' HFHP EHU ZKIFK Z DV FRQMMG EH RIA WH' VXM SHVROMRQ3DQHO' 53 7KH' 53 UHVIFWG WH REMIPWRQY DL
WH$2 SDWHG D | ICDCDWHWP HOARGHUIQ 2 FREHU 2 QDSSHDOWH ,7$7 VHADMGH WH DWHWP HQNQ2 PREHU DQG WP DQGHG WE
P DWHUI RUI UHVK DOMGEDURQ

YRBZIQ) WH P DG WH $2 IWKHG UK QRIFHV 1Q DQG HYHQMD® SDWHG D GIDIWDWHWP HARBHURQ  6HSWP EHU MV
EH R WH @ MMRQ SHIRG XQGHUBHPWRQ DVHWEGEHGE 72/$ HSWWGRQ  6HSWPEHU 7KH DWHWHHY FKDOBIQJI HG WL
EH RUH WH 9%RP ED\ +LJK & RAWFRQMQEQ) WDWGR | LDCREHUFRXG QRZ. EH SDWHG MGFH WH @ MMRQKDG DIHDG. OSVHG 7KH +LIK & RXU
DIUHHG KRTIQ) WDWNH DWHWP HQNVZ HIH WP H EDWHG 7KH 5HYHQXH DSSHDBIG VR WH 6 XSUHP H & RAWGDAQ) R WH SUVHQAFDH

TKHBXSWPH&RXWE\ D P DNRUW KHG WDWKH DWHWP HQA Z HUH WP H EDWHG DQG GMWP IMHG WH SHYHQXHV DSSHDO' 7KH P DIRU LXK
WOWKEHBHAWRY & WDG Z W 6HPWRQ R WH,GFRP H B[ $PWDQDWHWP HOAP XWAFX® LODW LQD | LDDWHWP HQARGHUZ IMQWEH
SUAFUEHG @ MMRQ SHIRG 0 HHO IMXQ) D GIDIWREHU ZIWIQ @ MMRQ Z MWRXWFRP SBMQ \WH DWHWP HQVSURFHW  UHQGHY W
SIRFHHAQ VIQDIE $FFREQIO WH +LIK & RAWZ DVFRUHPNQ TXDWKIQ) WH DWHWP HON

8 | FU FS*OFSFTUPO GYFE EFQPTIT 5% MOLFE -G/CE MOLFE WP CVTIOFTT RVBMEFT S EFEVDUPO VCEFSTFDUPO  *' PGU F
*CDPN F 5BY™" DUPSCPU

( BUPRXBZ5FINIBM*CEB 1W - IEE W% *5 °*%5" | P PG H#PNCBZ) H $PV3»

%-DITPO <HV

7KH $SSHDQMY HQJ DI HG 1Q WH EXMGHW R RSHIDWY DQG P DIQBIQQ) D FRQBIGHUWP ICDODW- DZ DKDUDOL HAX 3RWAUMN-137  Z KIEK
TXDOIHG DV DQ “HI LEGI EXMGHW™M RUGHOAWRQ XQGHUGHAWRQ  $ R WH GFRPH 7D $FW ) RU$ < WH $ SSH®QM-DIGHC
LQMIMMGFRP H IURP 11 HG GHSRVW P DIQBAGHG Z MK EDQN/ | RUEXMGHW SXIBRVAV DV Z HODV IQMIVARQ B XQG R B HV GXH \R Z IRQI I X
GHOAWRQR! 7 6 B\ IWFXWRP HY

7KH $SSHMQMFOIP HG GHEOXPWRQ XQGHUBHAWRY  ,$ RQ WH \DIG EXMQHW IGFRPH  7KH $WHWIQJ 2 [1IFHU B\ RGHUGDWMG
DFFHSWMG WH FOIP Rl GHOXPWRQ XQGHUGHAMRY ,$ LQ UASHPWR! IQMUHVARQ [ L HG GHSRVIW EXWRBDWG IQMUVARQ IGFRP H VB UH XQG D\
“@RPHIRP 2 WHUBRXUFHV ™

$JIUMHG WH $SSHIQASUH HIHG DQ DSSHDOEHRUH WH &,7$ ' XUQ) WH DSSHOW SIRFHHAQIV WH &,7$  IMXHG DQ ~( GDEFHP HQ
1 RAFH™XQEHUG HPAURQ SURSRVQ) \R GMD@Z GHEAPWRQ XQEHUGHAUWRY  ,$ 1Q UASHPAR! LOMUBMARQ | HG GHSRUW % REHUGDMC

WH &,7$  KHG WDWKFK IQMIAZ DV GRAGHIYHG | URP DQ LQGXIDOXQGHYINGY  DQG WHUH RUH QRAHD LEG! | RUGHEXPUWRQ XQGH
BHAMRY |, $ WHDWQ) MDVDUMQJ [URP \KUBOVI XQGV SDUHG Z IW EDQN/

7KH $ SSHMQAY | XWWHUDSSHDOR WH , 757 Z DV GMWP IMHG RQ $ 0 WFHIDQHRXY $ SSTEDWRQ | LBIG DI DIQIWNH ,7$ 7 REHUZ DV DOF
UHVIFWG RQ

7KH %RP ED\ +LIK & RXWKHG WDVWIH DSSHIQAZ DV HQNBG \R FOIP GHOXFWRQ XQBHUGHAMRQ  ,$ R WH ,GFRPH 7D] $PVWRQ WH IQMUM
LGFRP H HDUHG LQ WH UHBIYDQADWHWP HQAY HDU 7KH & RXWREVHYHG WDWINH | [ HG GHSRVW Z HUH QRAFUHDWG RAR KBGOV RULGE! | XQBV EX)
ZH¥ D EXMCHW GFHWW EHQ) GUHAW® @NHG R L WH P DQEDVRY  REQ) DWRQ XQGHUWH / IFHQH $J BHHP HOAZ IW - 137 R WHSOFH P DI
HTXISP HQVDQG 1L WH GUHPWRQ/R WH & RXUWIQ UHDMRQ VR D VULl GMVSX\M Z IV WH 7DULI $XWRUA [RUO DRUSRW 7$0 3 7KHM R Wt
LQMIHAHDLEHG WHUHRQ Z DV IGH WEDE® FRQCHAMG Z IW WH HDJ LEG! EXMGHW R GHYHBSIQ) RSHIDWY DQG P DIQEIQQ) WH SRUWMUP LIX
61P LOW WH IQMIHVABHFHYHG RQUAXQG R HFHW 7 6 GHOXPWG B\ FXWRP HY Z DV KHTG R EH DQ LQMI UDOSDIART WH DWHMWHHY EXVGHW
WFHSW MGFH WH GHOPWRQ R VB[ DWAVRXUFH Z DV GLUHAVD GNHG Z W WH LGFRPH [URP WH SRUM DALV ,Q WHVH FILFEXP WBGFHY ERW
FDWU RUIHVR [QMUAAZ HUH KHG\R TXDD\ | RUGHOFPWRQXQGHUBHAWRY  ,$ DQG WH FRQADY YIHZ R WH BZ HUDXWRUMEV Z DV VHADMGH
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8 | FU FSDPOTEFSBUPOBE CZ BOCEBOFAUZ WP B GF-HO DPN QBQZ BPSVTF PGDPN QVUFSTPGX BS- BN PVOT WP PZBNI PS
CPU

$5 ° *OFIBUPCBMBYBUPO® WOPDPN /; -NJIFE°*S" /P PG QFMI) H $ PVSF

%DIrPO 1R

7KH SHVSRQGHQAD 1HZ =HDDQG EDVHG FRPSDQ Z DVHQI DIHG IQ GAMIQQ) DQG SIRYIAQ) Z IHBMW EURDGEDQG VROWRQY IQWH 86$
DQG SDW R $IUFD )RUS$ < WH SHVSRQGHQMRG "Rl WH \KHD™RIVE DUH WURXI K QRQ H FOMYH @FHQH WKW \R =\ ®J
6\MWMPV ,QED /B |RUXH 1Q FHURIQ DDV IQ ,QED ' XUQ) VFUMD DWHWP HOVWH $WHWIQ) 2 |1 IFHUKHTG WDWGFRP H R

FURIH UHFHYHG [URP @FHQUQ) WH ,0 6 \RIVEZ DUH Z DV W DE®! 1Q ,QAD DV IR DIVMXQGHUGHAMRY YL R WH ,GFRPH 7D] $PWDQG
SWE R WH,QAD1HZ =HDDQG' 7$$ 2 QDSSHDOWH &,7$ UHIHG RQ' HBL+LJK & RAW/ @Y 1Q' 7Y ,QUDRW\E DQG KHG
WDWMH U KWUR XVH VRIVEDUH J UDQMG WURXI K GFHQUQ) GRHV GRADP RXQMR UR DAV HWHUXQGHUWH $PWRUXQGHUWH ' 7$$  DQG
DFFREQI © GHBMG WH DCEMRQ 7KH ,7$7 GVP IWHG WH SHYHQXHV DSSHDCE! UHDIQ) RQWH 6XSUHP H & RXUWAY GHFIMRQLQ ( QI LGHHUKY
SOV &HMH R ([ FHBIGFH 3YW/\E Y &,7 16& Z KIFK KHT \WDWSD\ P HQN | RUBD®B!I XVH RI FRP SXMUVR VI DUH XQGHU
GMAEXWRQ DJ BHP HON RU( 8/$V DU QRAUR DV DQG QRWMI DE®! 1Q ,QAD $JJUHYHG WH SHYHQXH 1LBIG WH SUMHQADSSHDOXQGHU
BHAMRY  $ R WH $PWEH RUH WH +LI K & RXW

7KH' HBL+LIK & RXAWNKHT WDWIH MXH Z DV QR B HUBV IQMIWD IQYHZ R WH 6XSUHP H & RAWMG] P HQAIQ ( QIIGHHUQ) $CDOMY
BLQFH WH VRI\VE DUH VKSSTHG Z DVMWEIQEDIE R WH VKHD DQG QR FRS\ U KW KW Z HH WDQA HUHG WH SD\ P HQN FRXG QRAEH WHDWG
DV"UR DOV™XQGHUHWHUBHAWRQ YL R WHSPWRUSWFGI R WH ,QAD-1HZ =HDDQG' 78$  7KH & RXWADI [P HG WH ,7$ 75V 11QEQY
WDWIKH UHFHSW Z HUH QR DE®I 1Q,QEID DQG UHRMG WH SHYHQXHY FROMOARQ

$BOB DP PQFBU/Y TPDFZ DBN EFEVDUPOVCEFSAFDUPO 1 B J POXOFSTUFBSOFE GPN TVIONT G/CET WFN QPBSM
JOWFTUFE JOCBAL EFQPTIT PSCPU

8 FTU#FCHBMIBU $ P POFBUW " HSDVW/S  3VBMAVWNRQN FOUABCL - EE WY& *5 °*5" 5 <$BMWVUB ) HI $PVI»
%-DITPO <HV
7KH DWHWHH D FR RSHIDWYH VRAIHW IV HQI DIHG IQ SBIRVAQ) BQ WP FUHAW DFIOAMHVR WP HPEHY ) RU$ < - MERUWRZHG

IXBV IRP 1$965' DQG GQMMHP \R PHPEHY LQ IQWB® HQN 6LGFH WHSD\PHQMR 1$965' Z DV UHTXUHG RQD EIFH \HDW® WH
DWHWHH WP SRUDUD LOHWMG VKIS0 | BDWY 1XQGV 1Q EDQN GHSRVW HDUQQ) QMUY WFDIP HG GHOXFWRQ R VKK IQMUHAKQEHU
BHAWRQ 3 D L DUXQ WH GHSRMWZ HIH LGFIGHQEIOR W FUHGMEXMGHW 7KH$2  BHOIQ) RQ 7RWDWY & RRSHUDWYH 6 DG 6 RFLEW
ING Y |72 75 G\D@BZ HGWH FOIP  \WHDWY WH LOMUAADVIGFRP H 1 BRP. RWHUVRXUFHV ™6 1P LOUGMD@BRZ DQFH Z DVP DGH 1Q

UASHPAR  IQMBMARQ SHYRDOBDQY R P HP EHY DQG KRXAH EXXTHQ) GDQVVR Wil 7KH &,7$ DQG ,7$7 XSKHG WH $2 3V RGHU
$JIUHYHG WH DWHWHH DSSHDBG XQGHUBHAIRY — $

7KH & DOXAD +LIK & RANKHT WDWINH H SUWRQ “DIMEXWE® WRMQ6HAMRQ 3 D L IV EWRDGHUWDQ “GHIYHG | IRP ™DQG
LFOGHV IQMHAHDIGHG RQ WP SRIDY GHSRUW R VKIS0V | XQBV Z KHQ VKK GHSRVW DU LGFIGHQBIOR WH FUHAVMEXMGHW R D
FR RSHIDWH \RFEW BLGFH WH \KUBGV I XQGV LOHMMG Z HIH QRAVDP RXQN GXH \R PHPEHY XQDMH 1Q 7RAUDY  WH IQMUBMN
HDUHG WHUHRQ Z DV KHG R EH HDJ LE®! | RUGHOPWRQ XQGHUBHAWRY 3 D L 7KH &RXWDMZ HG GHOAPWRQ RQ L IQMUIWW
IURP EDQN GHSRVW DG 1L LOMIAVARQ SHIRQDOBDQ/ R P HP EHY +RZ HYHU MXSKHG WH GMD@Z DOFH R GHOXFPWRQ |RU
LOMIHARQKRA\H EXICIQ) GDQ/VR I WHDWY IMRXMGH WH VFRSHR 6HAWRQ 3



' LWHPWZD[

S IFUFSUF " TTFTTICH 0 GaDFSJI FN QPXFS-E WP EFUFSNJOF U F " OQOvBMF BMF PGB QSPQFSZ VCEFS
4FDUPO  PGU F*CDOPNF WBY" DUBUBOBN PVQUI HI FSU BOU F. VODIBMBBUFBCW 7 BMF PSCPU

S5IPNFOFTINFQU 5BEIHSP IW-WE W $%5°%" [P PG $#PNCBZ) H $PV3»
%-DITPO <HV

7KH DWHWHH SXUFKDVHG RN LIFH SWP VAV DQG GEHQHG WHP \R & MADQNIRUMO\HDY  $SUD VR 0 DK

DWD PRQM® TFHQH IHH R 1Q DEAMRQ VR WFHMQI DQ LOMIVAM UH \VHFEXUN GHSRVWR

) RU$< WH DWHWHH GHFOUHG DV UHQBAGFRP H XQGHUWH KHDG ,GFRPH

IRP SMGHW  7KH $SWHWQ) 2 11IFHU KRZ HYHU GHWMUIP LIGHG WH J URW DQQXDOYDOH R WH SURSHW XQGHU

VHARQ E R WH,GRPH W[ $PWDW RQ WH EDMY R BDVRQDE®! H SHAMG WHQAVZ KIFK
ZDVXSKHGE\ WH&,7$ DQG OWUDI WP HGE\ WH ,7$7 +HQFH WH DSSHDO

7KH YRPED\ +LJK & RAWKHG WDWKQGHUGHAMRQ R WH ,GFRPH B $PWWH DQQDOYDOH R D SURSHW
FRP SIMQ) EXU@IQ) V RUDQGY DSSXUMDQANHIAR LV FKDU HDE®! VR B XQGHUWH KHDG ,GFRPH IURP +RX\H
3URSHW  LWHSHAWYH R Z KHWHUWH SURSHW 1V DRMD® GMRWRUCRNV2 EVHYQ) WDWWH DWHWHH KDG
RKPWUHG WH WDQDPWRQ E\ \KRZ Q) W HV DQG RAWRQIV DV GFHQH | HAV Z KB VHRXUQ) D KHW IQMUBMNV
|WH GHSRUWWR FURUHV | RUWQ \ HDLY WH & RXWAXSKHG WH $\WHWIQI 2 11IEHW GHWMP ICDWRQ R WH
DQOXDOYDGH DADQ DP RXQAKLI KHUWDQ WH P XQFISDODWDE®! YDOH ) IQAQ) QR LGP IW IQWH REHWVR \WH
$2 &,7% DQG,7$7 WH & RXA\WGHFAHG \R IQMUHM
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7KH DSSHIQALY D 6Z W FRP SDQ HQJ DI HG IQWH EXMGHW R P1QQ) DQG FRPPRAWWDAQ) S5HVSRGHOMR 1\
DQ ,QEDQ SIRSUHRIKLS FREFHD DQG IV D SIRGFHUR ] IGF DAV $SSHMQADQG SHVSREGHQMR — KDG SUHYIRXAE
HQI DIHG 1Q FRQADFW | RUWH \XSS® R ] LGF P HVBO DOFRQMIQQ) DUEIMDWRQ FOXVHY XQEHUWH / RQERQ & RXVWWR
QMIDWRDCS EMDWRQ Z I / RQGRQDVWH VHDW,Q WH SDURAV GHI RAWDWG D | LW FRQADFW& RQADFWL R

6 DQG DAMRXIK 5HVSRQGHQVMIR GG QR Q WLV FROADFW MDFFHSWG PHWE \RQ/ R IGF
IXUMKHG 6\WDQEE\ /HWHAY R & UHAW DQG FRUHSRQGHG WHHHGRIQ) WH FROADFW IQEEDWY W DFFHSVBGRH
" VSXWV OWUDIRH B DWEQ) SD\ P HQV DQG FRQADPWSHURYP DFH BDAQ) SHVSRQGHQMR VR 1161 D FIMOWMWIC
' HBL+LIK & RX\WZ KB DSSHBQAIQRNHG 6HAWRY R WH $ UEIMIDWRQ S FVWR VHHN UH HUDOR DUEMIDWRQ XQGHUWE
XQUJ GHG FRQADPAY DUEMIMRQ FOXVH  7KH +1J K & RWGHFEHG WH UH HIHGFH R' DUEMIDWRQ P DGH E\ WH DSSHDQ
P HUHO EHFDX\H 5HVSRQGHQMLR - GG QR QWH DUEMIDARQ DI WHHP HQW+HJFH WH DSSHDO

7KH 6XSUHP H & RXWKHT WDWDQ DUELMADWRQ DI UHHP HQAGHHG CRAGHFHWDUD EH I GHG VR BQ) DVWH FROADPYIC
Z UMY DQG DFFHSWG WURXI K FROGXPWRUFRIBASRQGHEFH ,Q WH SUMHQAFDVH WH UHVSRQGHQADFWG XSRQ Wi
FROADFWDOWPY B\ WHFHMQ) JRRGV IMKXQ) /HMAY R &UWHAW DQG H SO WHHUQ) R WH FROADFWIC
FRP P XQFDWRQY SHVSRQGHQMR | XUMHUFRQHQMG VR WH WP V YID HP DIO$FFREQI® WH & RAWMXBIG WDWM-
+LIK &RXAUBY UHXVDOVR UHHUWH P DWMUVR DUEMDARQ P HHO RQ WH JURXQG R DEVHFH R LI CDWUH RQ W
DUEMDARQ DJ BHP HQAZ DV XQMWEACDE®! DG FOULIHG WDWFRQHQAUR DEEMIMRQ FDQ EH IQHUHG |RP FRQIGA
DQGH FKDQIH R FRUMVSRQGHGFH HYHQZ IWRXD \LJ GHG GRAXP HQW

8 | FUFSUJ QFNJTXCWM ®SB PO THBWPS WP BO BHF-FN FOUMBEJICH WP BSCABUPO QSPDFFEICHT WF
FNBIOQIFTFAUDTVD BSCIBUPO QPDFFEXCHT

, BNBM VQB W 3 #VIMFST IW-LE °4-1 $ I/ PT ° PG 4VQINF $ PV3>
%-DITPO 1R
7TKH GVSXW DURH 1URP D IDP 1O VWMBPHQVORB )6 GDWIG -XO ERE HHQ 3DZDQ * XSW DQG . DP D

* XSV 5DKXC' XSWD 5* \RQR . DPDO' XS\ Z DVQRAD \LJ WY EXVWRXI KAIQMYHQARQ LQ DUEEMDOSURFHHGEQ) \
XQGHUBHAWRY DQG R WH $SUEMDMRQ $FW: KB D \RBI DEEMIDVRUKDG DIHDG. EHHQ DSSRIQMG [Q 0 DK

UMK DSSTEDWRQY ZHB 11BG 1Q GMSRHG SIRFHHAQIY VHHNQI SHPMWIRQ IRUS*  DQG QRQ W QDWRY
FRP SDQHVVR UHP DLQ SUMVHQAQ DUEMIDWRQ DQG R DFFHW UHFRGY

7KH 6XSUHP H & RXWKHG WDWRGFH DQ DUEMIVRULY DSSROQMG XQGHUBHAMRQ — WH FRXWEHFRP HVIXQPMVRI | LFLE
DQG FDQERAHQMUYEIQ | XUWHU DSSTFDMRQY 1Q GASRHG SIRFHHAQIV  WUHWUDWG WDWXQGHUGHAWRQ  DUEMID
DZ DUBV EIQG RQD SDUHV VR WH DUEMIDWRQ DI UHP HOARUWRVH FOIP IQ) XQGHUWHP  DQG QRQ \LJ QDVRUHV KDYH GF
W KWMR SDWFLSDM RUUHP DIQ SUVHQV3HIP MY REVHYHLY Z RX@ EWHDFK FRQ IGHQADOV XQGHUGHAWRQ  $ DQC
XQGHP ICH SDW DXRQRP\  7KH & RXAW XIWWHUKBIG WDWEHAWRQ & 3& FDQRVEH LORNHG VR HQDU H MUMVGIEWRC
EH RQG Z KDWWH $UEMIDARQ $PWSHIP W DV WH $FWY D VHD FROBACHG FRGH Z W P LGP DOMGFLDOLQMYHQARC
BHAMRQ  7KH +LJK &RXW/ AUHFWRYY WFRIQIIQ) WKW R QRQ I DWRUIHY DG JIDQAMY WHP  DFFHW \R
SURFHHAQI VZ HIH WHUH RUH EH RQG MUMVGIFWRQ



8 | FUFS %NEDU. BHINWBW D ® § FYFDVWF 1PTTFTTIPO 0 EFST 6 4 0G4" 3" &4* " DUBM&FS
"WIHBMBF &0 CZ #PSPX FSPSCPU

$BQSJ( MCBM PVTXCH' JBCDF - NJFE W5I F4WBUW PG. BEI ZBLSBEFTI °8 1/ P PG < BEIZB
1BEFT ) H $PV3»

%-DITPO <HV

7KH SHMRGHUJ UDQMG D P RWDJI H GDQ | DFLOV VR WH ERURZ HU Z KR GH DXEMG [Q UHSD\ P HQN6 XEVHTXHQD
WH SHWARGHUIMKXHG D QRWEH XQEHUBHPARQ R WH 6$5) $( 6, $PWZ KIEK WH ERURZ HUI DIGG \R UASRQG
VR 7KHIDI WU WH SHIRGHUI LBIG DQ DSSTFDWRQ XQGHUBHAMRY R WH 6$5) $( 6, SPWEH RUH WH ' IMAFW
0 DIMADM VHHNQ) SRWHWRQ R WH PRWIDIHG SIRSHW 7KH ' IMAFEWO DIMADM GG QRWKDQG RYHU
SRWHWIRQ VR WH SHWIRGHU FRP SHTY WH SHMRGHUVR DSSURDFK WH +LJK &RXWWE\ ZD\ R Z UNSHIMRQ
UAXOY 1QWH & RAUNGLHFWY) GHDHY R SRIWHWIRQ R WH SHWRGHU ' H\VSIWE WLV WH ERURZ HUXQDZ | XQ@®
B HQMUHG DQG VRRN SRVHWIRQ R WH P RMWDIHG SBHP VAV $JIUHYHG WH SHWARGHUVRXI KWUHFRXUH | URP
WH UASRQGHOADXWRUMAN VR UHI DIQ SRAHWIRQ EXVINMH DXWRUMEAN U XVHG VR DPWFIMDY WHUICDELON VR UH
H HRXWM WH REGHU & RQHTXHQ® \WH SHWARGHUI LBIG D Z UMSHMARQ EH RUH WH +LI K & RAWH-NG) MKXDGFH R
D ZUWR P DQEDP XV GUHFWY WH BASRQGHQADXWRUMAY VR VENH DSSURSUDM WMSV [ RUUMWRIQ) SRWHWMRQ
DQG SUHVHOAR | XUWHUXCQDXWRU HG RFFXSDAWRQE\ WH ERURZ HU

7KH 0 DGK\ D 3UWDGHWK +LIK & RAWNKDV KHG WDWIKH ' IMAIEWD DI MADW LV HP SRZ HBHG VR W1 H HFXM SRIVHWIRQ
REHYXQ@GHUBHAMRQ R WH6$5) $( 6, SPAIQFDHVR XQDZ IXOH HQAY B\ WH ERURZ HU 7KH & RANGLHAMG
WH UHSRQGHADXWRUMEN VR SURMGH DOGHFHWON DWAKBXFH VR WH SHMRGHULQ HTHPWY GAVSRWHWRQ R
WH ERURZ HUIURP WH P RWDJIHG SURSHW ,WZ DV | XUWHU REVHIYHG WDVWWH SHMRGHU UAWVIIQY WH U KW
DSSURDFK WH UHVSRQGHQAVDXWRIMAY | RUDWMBGFH 1Q WHIDIQQ) SRWHWIRQ DQG PD\ DAR LQWDW FUP DO
SIRFHHAQIV IRUMMASDW SHIDGFH Z DV SOFHG RQ SWFHGHQN IGFOGEQ) . RN 0 DKIQAD YDQNY 6\ R
0 DKDUDVKWD DQG +' %) LQDQFIDCSHYEHV/ IP WG Y 6V R 0 DKDUDVKAD Z KHUH WH DXWRUMAN Z HIH GUHRMG
VR UH H HPXWM SRWHWRQRGHY 7KH & RANHWIDWG WDWAKH DFWRQVR WH' IMAIFWD DJ MADWA XQGHUB HPIRQ
DUH P IQUWMIDODQG CRADGMAFDWRY 1Q (DWUH $CAMRD® WH & RXAWGRMG WH FROMMP R 6HPWRQ

SRZHYZIWBHAWRQ R WH O DKDUDVKWD 3URVGFIDO DG 5HYHOH & RGH HQERY DXWRIMENVVR B H HFXM
SRWHWIRQ REHY 1Q WFK VFHDURV $FFREQIO WH SHWARQ Z DV DBZ HG P DQEDWY WH DXWRUMA \R
H, WWIQG UHTXIVW DWABIGFH VR WH SHWARGHUMR UHJ DIQ SRWHWRQR! WH VHFXUHG DWHW
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' MFOIP HU 7KLY QHZ VBMMULY IRULQIRUP DWRQ WY QRWQMQGHG DV D VRXUFH R 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 SDUAEXBUIQGYIGXDO
RUFRLSRWDM ERG DQG WH DSSTDWRQ R WH XK@V VR WH VDG [DFW DQG ALFXP WMBQRHV ) DFW RI HDFK

FDVH Z RX@ YDU 7KHUH FDQ EH QR DWXUDQRH WDAMH DXWRUMEV RUUHIXOWRY RUFRXUN Z RX@ QRWIENH D
GULIHHQMWHZ WDQ WH RQH P HOWRQHG DERYH "W DGYIVHG WDW5 HDGHLY VKRX@ VBNH VSHALE DGYIFH ILRP D
TXDOLHG SUIRIHMVMRQDOV Z KHQ GHDI Z W VSHALLLE VWMDWRQY DQG VKRX@ QRWFRMGHUWLY QHZ VBMWMUDY DQ
LOYMMRQ | RUD O \ HUFTHQMHDMRQWKLS :  IWRXWINH SURUZ UMMQ SHIP MARQRI 8 %6 / HIDCSGYRFDW / H

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



