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ONVRGXPIRQ

2Q 2PRREHU %RVQD DQG + HJ HIRYIQD Z LOKRT VMH JHQHWDOH IFFVIRQY | RUVIKH WA
HOMWV DQG FDQURQDOBIYHY Rl JRYHUQP HQWO H @® 1 UH HRP IVRQH Rl VKH SIADW Rl GHP RALDA
DQG WY HAWHQADOVR DARZ YRWAY VR | RWP WMHURSIQIRQ DQG GHAGH Z KR VR YRV | RUDWH
HOPIRQY 7KLY UHSRUWDIPV VR SWRYIGH DQ RHUHZ Rl PH® IUHHGRP 1Q %RVAD DG
+HJ HIRYIQD DQG HIRUW VR LHRWP VKH P HAID VH FRUDQG EUQIIQ) IMIQWR @CH Z VK VKH ( 8

WDQEDLGV

7KH P HGD @QGVADSH 1Q ¥RVQID DQG + H LHIRYICD LV IDMHUGVARXUWDI Q) ' HVSIVI VIKH FRXQM
KDYIQJ REVILQHG VIKH WAV Rl FDQEIGDW IRU( 8 P HP EH KIS 1Q VKH VWXDARQ LQ YRVQID
DQG + HJ HI RYIQD KDV EHHQ FKDUDRAUMH GORARQD E\ W) QDARQ EXWDOR E\ UHJ UMWAYH VWHQGV
| RUZ KDAFRQAHUQV GHP RAUDAE WIDQGDUGVDQG P HAD I UHHGRP © KI®H VIKHVH DUH QRWGQHZ WHQGV

Z DVD SLYRVIZCP RP HQW7KH DXARUMHV R 5HSXEQND 6LBVMND 56 UHQMRGXFHG VIKH FUP H

Rl GH DP DARQ DQG DQQRXQAHG VKHUIQM @RQ VIR DEGRSWD @7 RQ pl RUHLI Q DIHQMYy HYHQWD®
DGRSWGLQ QM ODARQDOAMAMP DQG SXEQE DEYRFDR. H | RUV | DBIG VR GMXDGH WMH 56

DXVKRUMHV [ UIRP FUP LQDOMQI GH DP DARQ DQG LQARGXAQ) P RUH LH WIRVIYH BU IMDMRQ 7KH
JWDYIW Rl VKH IWDVARQ SLRP SWAG WKH 0 H @) IHHGRP 581G 5H 8RQVH VR FRQGEXPADQ XU HQW

P DMMRQ VR %RVQAD DQG + HJ HIRYLQD 1Q DQ DWVIP SWWRR P IV DV VKH [P SDPAR! VKH DQQRXQRHG
®U MDARQ DQG DWHW IW SRWME®! FROMH KH BH V7KH [ LQGQIVRI VMH P MMRQ GHSIPWAG D YHU
Gl LEX@WMVYXDARQ | RUP HGAD I HHGRP DG MRXLODDMV QRARQD Q5 HSXEMD 6LBVAD EXWDOR [Q

WKH) HGHDARQR! %RVQD DG + HJ HIRYICD

7KLY UHSRUV VIKUHH \ HDLY @WAU DIP V VR VENH WRAN Rl ViKH LP SDPAVRI VKRVH @ V 1Q 5 HSXEQND
6LBVND DQG VR SURYIGH DQ RYHWIHZ Rl VIKH FXUH @MWDMRQRI P H @ [ UHHGRP 1Q %RVQD DQG
+HJ HIRYIQD IQFOXGIQI FKDIHQI HVI DFHG B\ RXUDDMV $VVIKH FRXQM SUHSDUHV | RUHBIRIRQY
®U MDVYH ERGIHV KDYH DGRSVHG VKHLU XVXDOSUH HBIPRQ P RGXV RSH DQGL VR QR VXEWEBQADO
FKDQJ HV VR VIKH H IMAQJ 1 UDP HZ RINDUH H BHRAMG RQD G4 MDVYH LQVIDAYHY VENHQ SUP DUO VR
FRQVRIGDVWA SRUMRQVIQYIHZ Rl VIKH HB! FRUDODAH

,Q SUHSDUQ) VKLY UHSRUN iKH DXVMRY/ 1Q DGGMRQ VR UHYIH Q) ViKH H IMAQ)  QAADWIH

FRQGXPVMG QXP HUIRXV LOWMXYIHZ V Z IVIK RXUDDAMV MGLIADY DXVKRUMHY UHSURVHQUDAYHY R VIKH
P HGLD UHI XOVRU UHSUHVHQYHY R VKH LOAMUCDARQDOFRP P XQW ®UDOH SHW P HP EHWR
AYIORAHV DQG RHUMBNHKRGHY $ 11H GP MMRQVRRN SOFH LQ 60DV R EHVE HHQO DUK
DQGO DUK  DQGDCQRWHULQYDQW/ XNDEH WH 190 D DG $GGMRQD® DQRQICH | RFXV
JIRXSZDVRUDQMAGRQ $SUO  Z IVK MRXUQDDAVI LRP DRIRWYARVQID DQG + HJ HIRYIGD

0 HAD) UHERP 5D8IG5HVSRQH YRVQDDYG+HJHIRID



&RXQM FRQW

YRVQAD DQG +HJ HIRYIQD LV FKDUDPW IVHG E\ D FRP SBf DGP IQMADWYH VP HWEEQKHG B\ WWH
' D\VRQ3HDFH $JUHHP HOW7KH FRXQM IVFRP SRVH GRI VE R H QUAHV 5HSXEQ\D 6LSWND 56 DQG
WH ) HGHDARQ Rl %RVQD DQG +H JHIRIQD )%+ DQG VKH %48NR GMMEW 7KH ) %4+ LV | XUAMHU
GHHOADDAHG IQUR VIQ FDQIRQY HDFK Z VK IW RZ Q FROMIMRQ SDUIDP HOW DQG J RYHUP HOW 7KH
FDQRQ/ DIH DMIQHG \SHALIF H SROVEIMAH VEDH GRQ WH : DKIQIVRQ DQG ' DVRQ 3HDFH
$IUHP HQWV
7KHH DUH FROMIMRCDOVD HI XDUGV | RUVKH SURV ARQRI P HAIDI WH 18RP DQG I UHHGRP Rl H SUIMWIRQ
DQG D QI WIQGQI |RUWP DOFRP P VP H @AVR SXUXIQI UHRWP V Z IMKIQ VKH 1P HZ RIN Rl ( XURSHDQ
LOMI IDARQ ,Q WWH FRXQW Z DV J LDQWAG FDQGLGDVIA WIDAXY DQG UHFHLYHG ViH pd UHHQ @KW | LURP
WH ( XURSHDQ &RP P MIRQ VR RSHQ DFFHVWMRQ QHIRUDARQY 1Q 7KH QHFHDY (HRWP V Z HH
RXVIHG 1O iKH ( XURSHDQ &RP P MRQ 2 SIQRQ RQ %RVQID DQG +H] HIRYICDV (8 0 HP EHUKLS
$SSTDMRQ VKH pB Y1V Z KIFK VAW RXWD @RI SURUMHY [ RUH FRXQAI 3URUW  LHTXILHV WWH
FRXQM VR JXDUDQAH | LHHGRP Rl H SIMWIRQDQGP H ® 1 H HRP  +RZ HYHU SLRIUHWIQ WKLY/ NH DUHD
KDVEHHQVBRZ
0 HAD I UHHGRP 1Q%RVQD DQG + HJ H RYIQD FROAQXH WR | DFH B JDO SROAFDO DQG HARQRP LE SUHWXUHV
WMDWXQGHWP IQH ViKH | X@H HAMH Rl TUHH @P Rl H BUMWIRQ %HVE HH Q DG VKH FRXQAY
GRSSHG  SRVMRQVIQVKH 5HSRUM U:  IVKRXWARUGH V:  RUG 3UHW) UHHGRP ,QGH DQG LV FXUHQUD
WG % 7KHWHDG. GHRIQH UH GFW D ELRDGHUHIRVRQRI [H IBRP Rl H SUH MIRQ DQG VKH UX®I R
@Z DOR GXH VR UHFHQAUHVAIPVYH BU IMDAYH IQVIDAYH V/
7KH JRYHUQP HOAY P RWMUHFHQOAFRP P VP H @V VR SURP Rl P HGID | LHHGRP V Z HH H SUMWHG 1Q VKH
5HRWP $JHQGD DGRSWAGE\ WKH %+ &RXQACR! 0 LMY IQ @M 7KH GRFXP HQWZ KLFK P LLLRWY/
WKH $YIV IQFOXGHV P HDVXUHV VR SURP RV | XQGDP H @20UI KW UH ERAG VR P HAD \VSHALLLFDD VKH
HIHAYH LHRRWEQ) DQG IRGRZ XS Rl FDWHV R VKUHDW DQG YIRGIQAH DI DIQWRXUDDM DQG P HGD
Z RUNHY VKH DERDARQ Rl FUP LQDOGH DP DARQ IQVIKH 56 DGGH VH WKH DMXH Rl VIKH | XQRPARQQ) DQG
| LQDQADO VXWRICDELDN RI VH WIVA GIYH CBXEQF EURDGFDWM U DQG P RUH JHQHD® SWRYIGHV |RU
P HDVXUHV UHTXLUQ) VIKH DGRSVIRQ DQG HQ RUFH PHOAR! 1 MIMRQH QXUQI VKH HQWR\ P HOAR! | HHGRP
R H SUHHWMRQ DWHP E® DQG DARADARQ DARW WMH FRXQM  Z VKRXWOXQKIQ) QHZ  UHVMPWYH
SIRSRVDY :  KI®! VIKLY UHSUHVHQW D SRUMIYH WA SDVRI P IG QR WEWDQAYH SLRIUHW KDV EHHQ
DRKIHYHG [QVIKLY GILHAMRQ

( XURSHDQ&RP P MIRQ &RP P MRQSURSRHVVRRSHQ( 8 DARHWIRQGH) RADARQVZ WK YRVQIDDQG + HY HIRYICD
&RP P XQEDARQI URP WHERP P MIRQ &RP P MWRQ2 SIQRQRQYRVADDNG+ HJ HIRVICDYS SSTFDARQIRUD HP EHYKIS R WH( XURSHDQ8 QRQ
- RUIG3UAW) UHERP G PRVQD+HJHIRYCDY

SHRP $IHIEDYRVADDOG+HIHIRVICD

7KHFRP P W2 FQAMRKDHWHWIMHUQ) ERDUGR SXEQFEURDEFDWMY XX FRP SRHG WDAG-EWDUHVHMBIG DQGY%- 57 KDVDVKWILDE®I HHFRBFARY
A MMP B\ DERSWQ DQHZ / ¥ RQ3XEQFYARDGFDIAL) 6\ \iWP

5HRWP $IHIDYRQDOG+HJHIRID
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[ HJ \MODVIYH | LDP HZ RN

7KH FXUHQAP HGID GU IMDVIYH | LDP HZ RIN 1Q %4+ LV GH WB IQHG B\ VKH FRP SO FRQWMIMXVIRQDO
DURKIVRMUH EDVHG RQ ERVK SRZ HUVKDUQ) DQG | HGHUDOSUGAS®N DQG B\ SROAFDOG Q0P [EV
7KH ®UDOI WP HZ RN IV GHIQHG E\ ViKH / DZ. RQ &RP P XQFDARQY WIDAM GIYHO WH / IZ RQ
3XEQF YARDGDMQI 6\\WWP WM BIYH O VKH ( BPRQ /TZ WM BYHO ViH / DZ V RQ WKH
3IRWAMRQ | LRP ' HDP DARQ HQAW DQG %48NR GMMPMDZ V' DQG WH / IZ V RQ ) HHGRP R
$FHW VR \QRPPDARQ %+ HOMN DQG %48NR GMMEW@ZV DQG RMHU @ZV RQ SXEQF

IQ RIP DARQRUP HGD DGRSWAG IQWH56 DQGVRP HFDQRQY LQVIKH ) HGHUDARQ %4+

7KH &ROMIMVIRQ Rl %RVQID DQG + HJ H RYIQD SOFHG WD LOMIMXVRQY 1Q FKDUH Rl FRP P RQ
DG LOMODARQDOFRP P XQFDARQY | DAMAH V' +RZ HYHU FRQWIMARQDO DUDQI HP HQV DOR
®DYH URRP | RUSXECE [Q RUP DARQ DQG P HGID SRIR. RQ &Z HUG! KW RI JRYHUDQRH 7KLV KDV
UHVXOMG 1Q IHIXDVRY RYHUDS WM GiYH @2 VIH XOWQJ EIRDGADWAQ) DQG FRP P XQFDARQY
FRH IMAZ IVIK HQAW @Z V [RUVKH 56 DQG Z IViK VH ¥ DOFDQURQDODZ V | RUVKH ) HGHIDARQ  RQ
SXETF 1Q RUP DARQ RURQ P HGAD VKDWVRP H IR H \DGGUHW VIKH \VOP H RUFBRVHD UHDVHAG P DMLY/
$OMRXIK PDQ R ViKH ®&Z HUGYH QDZ V KDYH EHFRP H @UH\O RAVEDWG DQG ViKH P OQ
LHIXOVRY | XQPARQY DUH SHURWP HG DWKH WIDA BiYH ORP HRI VIKHVH @ VV DUH VA@IQ H | HRW
DQG LQ UHFHQA HDW VKHUH KDYH EHHQ LQMDAWYH WR DP H G VIKH P 7KH UHVXOMY D | LDI P HQMG
| LDP HZ RIN LQ Z KIFK @Z V H MADWGL I H HQAG! Y Rl J RYHUQP HQWDOKRXJ K ELRDGFDWQI DQG
HOPWRQE FRP P XQIFDRQVDUH SUP DU® H XOWAG E\ ViKH WIDM B ¥IO' DZ RQ&RP P XQFDARQY
DG WH XBV R WMH &RP P XQFDARQY 5H XDVRU $JHQR  5$.  3UHYIRXV DMP SW \R
IOARGXFHDQHZ P HAD @Y 1Q56 1Q WDIVH GRQAHUQVDERXWKH Z HONHQLQJI R ViH H, IMAQJ
®UDOIWP HZRW 0 HGD DQG U DOH SHUV DL XH VIKDAWAKH H 1V WAGD pFDVIDAARSKLE @AN Rl
KDUP RQVDARQY DQG Z DUQ VKDAIQMDVAYHV VENH DAGLLIHH @@ Y SDEXOUD 1Q VIKH FDQURQY
UMNFUHDAQJ J DSV RYHUDSYDQG LHI XOVRY RYHUHI XOMRQ

Q  SHOXE@DBLBWNDOERSWMGD/ [Z. RQ3XEDF,Q RP DARQ Z KIEK FRORIEDMGSUHYIRXVYHMRQ/R WHOZ CDAQ) ECFNVRWHZ DU
SHIRG 7KHW] WA RUFH DIMRXJ K IMVZ IGHD UH) DEHGDVRAEDMG =CANRQRIYGRP 1Q RUP VDM 60VEHCLI OVQINS HSXEQNHBLEWH
xRV DG

Q\RP HFDQRQY OF VRQSXETFIQ RUP DARQRUP HADUHI XOWP HADUH IMADARQ HAVRUDIRED DARQY DQGVOGRARQY MYXQRBOLZ KHAH
WRVHOZ VOHWADOQ! RUHRUKDYHEHHQVXSHYHGHGE. WIAMBU MDARQ

2+5" HSOWR HOWVRU HIDGH | LY SRQMMWRQR YRVQDDQG+ HIHIRVICD TP HIG-GE\ $P HIGP HOW 2 11 DG 0 HMWR YRQDDG
+HJHIRID R oW, $W, K

- XA 7DUN DQG6DQHD+RG1A 0 HAD/ 7 IQURQD  +HJHIRID

. RYDHYIA / CP IMDDQG0 OCHQYERQIA 3URWRARQR! 0 HAD) UHHERP VIQYRWIDDQG+ HJ HIRYICD 3URIUAWO RQRUQ) 6G |,

0 H<P HG+DEBYIA pl DRWONRQDS6 RP HAP D 1 HERWEFLLSUHEQRWAL0 &2 1/,1(



7KH/ DZ RQ&RP P XQFDVIRQVRI 9RVQD DG + HJ HI RYLCD
7KH/ DZ RQ&RP P XQFDARQVRI %+  Z DVHQDAMGIQ 7TKH@Z UHIXOWAVFRP P XQFDARQY
10 %+ LOFOGIQ) VMBIRP P XQFDARQY DGR EURDGADMQ)  LOFOXGIQ) FDEG! WIBIYIMRQ  DQG
IOWLODARQDOFRP P XQEDARQ | DAMHY 7KH @Z H PSRZ H UWKH &RXQAOR! 0 LAY VR GHAGH
RQSRIA  Z KI®! VKH &RP P XQFDARQV5H XIVRY $JH @ 5$. 1V H BRQUE®! | RUHI XDAQ)
EURDGFDWMQ) DQG SXETF WIBFRP P XQFDARQY QH BRUNV DV Z HODV SOQQQI DQG DIRADAQY
WGR [HTXHQAHY 7KH P HDWUHV VENHQ E\ VKH VE R ERGHV P XWDIP VR SURP RWA 10U
FRP SHIMIRQ 1Q WH VHRRU IRU WH EH ®IW R XVHY DYRIGQ) GWRWARQY SWRP RUQ

LOYHWR HOV 1Q 1Q IDMKXAXH SUIRW QY LQM@MIPXDO SIRSHIW DQG SHWRQDO G DOG
P DQDILQ) WDGER | IHTXHQAHVLQ DAFRUEDQRH Z WK LOWA TDARQDOMIQGDLGY

7TKH@QZ WHWIRWK VKH SUCHS®BNV Rl ELRDGFEDWMIQ Z KIFK WKRX@ LORXGH BP RQJ RVKHUVKIQI V

WH SIRWPIRQ R TUHHGRP R H SIHWMRQ VKH EDDQRH G GHYHRBP HOV Rl SXEQF DG
FRP P HIHDOEWRDGFEDWHAY VKH LQGHSHQGHAH Rl ViKH ELRDGFEDWA VI UIRP SROAFDOSRZ HU VKH

| DU DARFADARQ R QFHQAHY DQG WWH UH XOMRQ Rl DGYH WMQJ 1Q @QH Z VK ( XURSHDQ EHWWV
SIDPEHY 7KH @Z UHI XMV 1Q GHVIIOMH VM IFFRP P XQIEDARQV\SH KPP ViKH WDGIR | LHTXHQR
Vi WP LDGIR DQG VBFRP P XQIFDARQY VM B LQDCH KISP H @VDQG\WMH5$. &/ DPMRQY Z KIFK Z LaD
EHH SOICHGIQP RUH GHVIEIO XWKHULQ WKV H RUNV

TKH@QZ IVZIGHO FROMGHHG VR EH RAVEDWG  $ @ QP HOMRI VWH@Z Z IWK WWH (8 LHIXOVRUY
WP HZRWN 1Q SDWAEX@U Z MK WWMH $ XARYIVXDOO H ® 6HIYFHV ' WHAAYH Z DV GXH VR EH
FRP SGMAGWOQ\ HDWDIR 7R GDMM VKLY KDVEHHQ SXUXHGVKLRXIK 5% . KB QWM B

YRVQADDQG+ HJ HIRYICD p=DANRQRNRP XQNANP D6GVEHLI DVANYRWCH, + HHIRIGH (R
QMY VIQGDUIMYR 0 DK
SRXCAAQGERP P IWRQ HAMRQ (8 ( XUDRP R $SUID  ROWHERFOMROR WHEWEIDARQDOGS WRADARQ
$JUHP HQNEHE HHQWH( XURSHDQERP P XQUWAVDQG7KHLD HP EHUBVMY Rl WH2 GH3DWADQGYRVQIDDQG+ HI HIRYICD R WH2 WHBDW
2-1



/KHQHHG I RUWH RWP V

7Z R GHFDGHV DJR %4+ &/ G MDVYH [ DP HZ RUN Z DV FRMGHH GDGYDQRHG GXH VR IW P HAD
SIRYMRQV @UHY DV D IHVXAVRI WH HIRW Rl VKH LQW QDARQDOFRP PXQW 2 YHU WP H

KRZ HYHU VKLY KDV KDQIHG ~ &XUHQA P DQ. Rl WWH H MAQ) @ VCH 16 VR EH | XUMH DQIQH G
ERVIK Z VK LOWUDARQDOWRQGEDLGY DQG WMH DFTXLY FRP P XQDXVEILH 7KLY JDS KDV UHAHQAD

Z IGHQHG 1Q VIKH FRQW] WRI P HGID UHIXOMRQ JLYHQ ViH HP H Q) QHH G/R EUGIH WKH JDS RQ
P HGID I UHHGRP DQG SO SDUAEXDUD Z IV ViKH DERSVIRQR! VIKH ( XURSHDQO HGID) UHHGRP

$FW(0)$ IQVKH ( XURSHDQ8 QRQ DQGVR H @XUHP IQP XP RSHUIDARQDOUHDGIGHW  UHDMYH VR
WKH SLIRYIMRQVR! ViH ( 86/ LJVBGBH YMEHVSFW' 6$

6RPH NH DUHDV Rl ViKH P HGID P DUNHWUHP DIQ SRRUWD H XOW G $\WWKH \DP H P H \RP H
LOMUBRPXVRY DG WINHKRGHLY LOM YHZ HG | RUVKLY UHSRUMH, SUH VHG VAHSVIFWP  UHJ DUELQY
GUMDMEYH IHRWPV GMAKWQI SROAFDO®! BHUKIS DQG 1H DQJ VKDWH I RUV VR LOARGXHH
GULMDMYH HRWP V DQG DJQ P HED GUIMIMRQ Z VK (8 WEBQEDLGY FRX@ EH P MXVHG VR
WHDOKLO LQMRGXFH B1 DCBLRYIMRQVZ KIFK Z RX@ XQGH B IQHP H @I H HRP

/ HDA WDP HZ RIN RQHBPWRQE P HGLD DQG FRP P XQFDRQY

BWHQIWKHQQ) ViKH B1 DOl LDP HZ RWN IQ VKH [ HG Rl H IFAURQIE FRP P XQEDARQY DQG HBPARQIE
P HGID KDV EHHQ FROUWWHQ®D SRWBRQHG Z MK VH 1 DOSUH YRXV GO MDVYH LOMDWYHY KDYIQ
IDBIG  7KH P RAMHAHQMH RWP [QVDAYH ®G B\ ViH %+ 0 LOMA Rl &RP P XQIFDARQY DQG
7 WDQVSRUNV UHVXOMG 1Q ViH HWEEQWKP HOARI VE R VHSDUDM Z RUNQI JURXSV RQH Z IVIK VIKH VIDWN
Rl SUHSDUQI DSWHIP QDY GUDIW D7 RQ( ®f FURQE &RP P XQFDARQY DQG VKH RWMHUVRR SUHSDUH
D SIHIP ICDY GDIW/ DZ RQ ( GPARQE 0 H ® $FRWGEQI VR WH P LOMMU WH [IW@Z LV

LOMOGHG VR UHI XOW HOPARQIE FRP P XQIFEDARQY QHVE RUN DQG VHUYIEHV Z KI®B! VKH VHARQG LV
H SHPVMG VIR UHJ X@WW VWH FROWIQADQG VIKH REQI DARQVRI DXGRYIVXDOP HGD VHUYIEH SIRYIGHWY

IOFOGEQ) KBV RQADELDN DQG DXGHQFH SIRWIFARQ

: KL Z RINRQVIKH SUHIP IQDY GLDIW I RQ( B ARQF 0 HADKDVEH H RQ KR | RUVE R\ HDW/

QRZ  VKH SUHIP LODY GLDWRI WKH / IZ RQ ( BPARQE &RP P XQFDARQY Z KIFK 1V LOMQGHG VR

GH IQH FRP SHWAIQRHV DP RQJ WIDM LOMMRQY IRUERWK @ZV  FRQUGHHG D SURUW Z DV
XEP IMMG | RUSXETE FROXOIDARQVIQH DD - XQH

6RNROB QED DG/ HI* DEDQFD 3URMAARQR! 0 HAD) UHHERP VIQYRVQDDG+HY HIRYICD 6WSV7RZ DUBV( XURSHDQ, QM UDARQ

. UMACD5 XGHWDO 2 SHIDARQDS HDAGHWIRU. 63 $@QP HQV

70P DUD=CEGANL 1 XIRSHNDQUCD=DNRQRHBNARQINE NRP XQNAIZP DLHBNARQNE P HAP Do

0 IQWA R &RP P XQEDWRQVDQG 7UDQVSRWR %RQDDQG+HIHIRYICD p) RWR ' UDW LY. RQ( BRARQIEO HADSURVGHVI ROWHRED DARQ
R DSXETFIP SUQW

QMYIHZ VIQGDUIMYR 0 DK

. RYD:HVA / CP IIDQG0 OEHQYAERQIA 3URMRMRQR! 0 HAD) UHHERP VIQYRVWQIDDQG+ HY HIRYICD 3URIUHWO RQURUQ) 6WYG



7KH 1.CDOFRQMQWVRI VMH @Z  DQG IW SLRVSH BV | RU DGRSVIRQ DIH WA@XQRHWIQ EXWIWLY
1P SRWIQMR QR VKDAMWIGFOXGHV SLRYIMRQV VMKDAFRX@ FKDQJ H VIKH U DODQG LOWAMARGDO

FROM WE\ SRME® IHS@AQ) VKH / OZ. RQ &RP P XQFDARQVR! %4+ RQPH WWH ( BRARQE 0 HAD
/ DZ LVDGRSVWHG GDYIQ) VKHP DIQURBIRI 5$. XQFKDQIH G

7WDQSDIHRA R P HAD RZ QHUKIS

7KH QHHG VR UHI XOWA VIKH WDQVSDUHQR,. Rl P H @ RZ QHUKLS IV Z IGH\OVHHQ B\ MRXUDDMWY DQG
RVWHULQAMUYLHZ HHV DV AXADOR SURP RAQJ P HAD SXWDDP LOVIKH FRXQM  &XUHQD P WG
IO RUP DARQ RQ P HAD RZ QHUKIS 1V DYDIME®! VKIRXIK EXVQHW UHIIMAHV |RU FRP P HIADO
P HGD Z KI®! VKH &RP P XQFDARQY 5HIXDVRY $JH @ H IMMURI QFHQRH KRGHWY GRHV QRW
LOFOXGH RZ QHUKLS GAVILY ) RURQIRH P HGD RZ QHUKLS WDQUSDIH @ LVRQD IHTXILHG GXUQ

HOPVRQ SHURGV 1Q @H Z MK VKH (G ARQ/DZ DPH QP HQV ,Q SIDPIFH P D) RQIH
P HGID SURYIGH TP MG IQI RUP DARQ DERXWWHH URZ QH WKLS WKPXUH \DQG VRXUAHVRI | XQEQU

P DNQJ IWGLI LEXOVI RUVIKH SXEQE VR DWHW SRWQADOSROAFDORU FRP P HIADOLQ OHQAHV RQ

HEVRUDOFRQMQAWVO0 DQ' P HGD SWRIH MRQDY EHIHYH VKLY @AN Rl VWDQVSDUHQR FRQMEXVIAV VR
VKH HIRMRQRI SXEQF WKMADQG GWRWVKHP H @GP DUNHW

,Q VIKH DEVHQPH Rl DGHT XDV UHI XOMRQ IHIDLEQI) P H @ RZ QH KIS WDQUSDIHQR.  ViKH SXEQE

FDQQRWNQRZ Z KR RZ QVDQG FRQARY P H @ RXVIB! WDQG DWHW Z KIFK SROAFDCDQG FRP P HUADO
LQMHW P D\ 1Q OHQPH HAVRUDOGHAMRQY 2 YH WiKH\ H DV VKH SDV VRZ DUGV \VKH DGRSVRQR

UHI XOMRQV KDV EHHQ EGANHG GXH VR D AN RI SROAFDXY. L@V \ HY/ DQG MRXUWLDDWV DU XH VKDW
VKLY VXDARQ LV @I HO GXH VR VWH UHORVQAH Rl SRIVIFDODXVKRUMIH WR GMFBRWH QI RUP DARQ
DERXWZ KR VMH XOWP DM P HGD RZ (H VW DWH DQG Z KDWKHUMWH \DUH VR SROAFDORUHARQRP IF
WINHKR@GHY/

7KH ( XURSHDQ &RP P MARQ KDV EHH QH RP PH QIQJ IRU \ HDW VR DGRSWGUMDMRQ RQ

WDQSDIHQR Rl P HGD RZ GHUKIS LOFOXGQ) WMH SUH ¥ @RQ Rl KIGGH (P HAD FRFHQADARQ
DQG WIVFRP P VP HOALY HQYMDI HG LQVIKH %4+ $ QALERUXSMRQBWDWA J |RU 7R GDM
RQO LQVMDOMASV1Q WLY GILHPRQ KDYH EHHQVENHQ 3UH SIDARQR! VKH SUHIP ICDY GLDIWRI VKH
/DZ RQ 7WDQSDHQR R 0 HAD 2 Z QH KIS Z DV IQVMDM GLQ E\ WH %+ 0 IQVA R

&RP P XQFDARQV DQG 7WDQVSRUNV FRQUXGWQ) D GH IUBIG GLDIWI LRP SWRYIGHG E\ AYIO
VRAHW RU DQVDARQY

BRNRO(52" ,1* 0 (" $)5((' 206 (52" 1* ' (0285$&<

. RYDHYA' 9(56)<1*0(' $' (& 1,1*-2851%$/,60

QMYILZ VZ W QY \ HYDQG XDV
6RNRIDQG* DEDQED 3URMAMRQR! 0 HAD) UHHERP VIQURVQDDG-+ HY HIRYICD 6WSV7RZ DuBV( XURSHDQ, QM UDARQ



% VKHHQGRI WHZ RINQJ JURXS FRGFOXGH GWZ RUINDQGLQ RUP HGVIKH 0 LQMMUVKDANKH
GUDIWDZ FRX@ QRWEH | LQDDHG GXH VR VKH 1 UDIP H @A GFRP SH WEH \DQG WWH DEVHQFH RI D

FRKHUHQAMHI X@VRRU DQG SRAA 1 WDP H RINTRUVH P HADVHARU - KL KQJ KW VKH QHHG | RUD
WWODMILE TP HZRWN IRUPHAD 2QH R VWH RUMADO IWXHY FROAH Qv VWH RHDARQ DQG

VXSHYIMRQRI DUWHIMM CDVZEDVH FROIIQQ] GH U GQ RWP DARQRQRZ QHUKLS DVHTXUWHG
E\ SUVAF®I RI WH(0)$

3XEQE | XQE.QJ
7KH DBFDMRQ Rl SXETF | XQEAQJ VR P H @ WH FDIQV SLIREGP DWF DRRW VWKH FRXQM GHVSIVMA

UHRP P HQGDARQV 1LIRP VKH ( XURSH I &RP P MMRQ 0 HAD SWRIH VIRQDY IQMUYHZ HG GXUQ)

WKLY P MWMRQ DQG LQ RAMHUUHFHQWWAXGIH V' SHUFHLYH VIKH @ANRI WDQVSDUHCR LQ VKH DAIRFDARQR

SXEQF I XQGV DV D | DRRUVIKDWHQRRXUDI H \SROMFDO.QMU H HQFH 6\ W FDAE GDVID RQ VIKH VIRVIDO
DP RXQARI SXEQF | XQGV DIRFDWG VR P H @ KDV QRWEHHQ SXEQKH GRUDGHDGHQRZ VR VKH
DYDIDE®! QY RUP DARQLY SDWADADQG P RWD SURYIGHG E\ AYIORAH WDQG NRXUDDMV

,Q %+ WHH DUH REQI DARQY IHIDWEQI SXEQF SURFXUHP H @/DQG FRP P HIADOFRQADRV EXW
VKHUH DUH QR VSHALLE SLRYIMRQV RQ ViKH WDQUSDIH ® Rl SXEQF | XQGQJ IRUMKH P HAD  7KH
04+ 6WDMI\ 1RUVKH ) LJKWDI DQMERUXSVRQ UHTXILHY WWDWGDD RQ SXETF
IXQAQ) |RUWH P HGID EH P DGH WDQUSDUH @/+ RZ HYHU ViKH 1P S®GP H @IDARQ Rl VIKH UHBDQW
P HDVXUHV IV WKDUHG DP RQJ 5$. P H @® RUDQMMRQY DQG SXETF DXVKRUMHY UHVSRQOUE®! | RU

DARFDAQ) | XQGV XQGHUVKH RYHIDTFRRUEQDMRQ DOG P RQVRUQI R VKH$ JHQR | RU3UHYHQURQ
R &RUXSVIRQ DQG &RRUWECDARQ Rl WKH ) LIKWDIDQMWE&RUXSVURQ $3,. 6P IOWD ViKH

| UDP HZ RUN | RUGRFXP HQAQJ ViKH | LQDQRADOWH IMRQWKLS EH AWH H @KH WIVIA GIYHOLQWAMRQY
AYIORAHW DQGP HADLV@P MAGE\ WKH YROQIY GMFERXHRI 1Q RWP DARQ

7KH OMWSPIRQ SOQ IRU 2 SHQ * RYH QP H @/SWRYIGH VIRU D LHJIMMU Rl SXEQE EXGIHW
DARFDARQYY IRU %+ IOMIMARQY EXW WH ,QGH $1 GH @/ SHSRUAQJ 0 HKDQMWP  ViKH
DFFRXQEELDN DP Rl VIKH 2 SHQ* RYHLOP HOWB DWAZH \KLS Z DUV\VKDAIP SGP HQDARQLY

. RYDEHYIA DQGYXERQIA 3URMAARQR 0 HAD) UHHERP VIQYRVQIDDQG+ HJ HIRYCD 3URIUAWO RQURUQ) 6WG

QMYIHZ VIQGDUIMYR 0 DK

(0) $ SUVRIEHWD/NMKHQDARCDOH XORURUDGRMHUARP SHMONERG. VHOAKUIWG\VR GHYHES COARDDP HADRZ GHIKLS GDWEDHY
FROAIQQ) IQ RUP DARQRQ WH®U DATP HDQGARQEFAMIP HVR AUHRAWIQGIQAUHANRZ GHY/QP HVR EHCH IADORZ GHYDQGWHDQQXCO
P RXQABHFHYHGIQWIMMDGYHWIQ) DQGWHVREXIP RXQVURP DGYHWIQ) | URP WILGFRXQAN DXWRIMAVDQGHQMNA 5HIXDWRQ ( 8

R WH( XURSHDQ3DUIP HQMQGR WHERXGHAR  $SUD  (\WEEQKIQ) DERP P RQ) WP HZ RINIRUD HADBHYIEHVIQWH

QMDD DHADQGSP HIAQ) ' IWHAWYH (8 (XURSHDQO HAD) WHERP $FW 7H W IMK( ($ SHBVDIRH $WW

CRYDEHMA 9(56)<.1* 0 (' $"' (& ,1,1*-2851%/,60

TKHOWMHHDUK Z DVFRQGAEMGE. WHEHQMURWD HAD' HYHBSP HFQDQGSQ@OMVIQ — DAMDMP H IVZ DVHAP DMGWDWKHRYHDD
P RXQ\R DQQOXEFIXQAQ IRU. DG ZDVEHEHHQ(85 R P IGRQ 6RNROD HAD' DAV YRWQIDDQG+HIHIRYICD
3 DRVA®D

) RUHFHQAAP DMV VHHO CKP XVRYIA 194 ] DNRQDLNRQARBD

6DCHD+ ROMA DQGS$ QCDER\RO7IDQSDUHINQG/ HI WP DMO HAD) ICDCAQ) 1 URP 3XETFYXGIHV * XICHIHVI RIBXETFYRAHVIQUA

6D IID=DYRUEX 3URAY .. RXSAM L$NARQ3OQ=D3URYR HMEWDMI IM=DIREX3URAY. RXSAM



FROAQJ HOQVRQ FRRSHIDARQ RQ P XGISG! B KV Rl JRYH QP H @/ VWH MQ) \MDA$3,. FDQURW
FRP SHOQWAMARQY VR VIXEP IMGDVID RUMDQPARQ QRQ FRP SCDQRH

- RXUQDDM FRQUXOMG FUMAVH VIKH @AN Rl RUSRRUD GH IQH GRUMA 1D | RUDTRFDAQ) | XQGLQ]

7KLY FUMAUD KDV GG LQ SUDRFH VR WKDARQY DVKDSSHQHG LOWH + H HI RYLQD 1 HUHWD &DQVRQ
Z KHH D @UH SDWARI VIKH | XQGV Z DV DERFDW G/R RQICH P H @ Z MERXWDQ ,P SIHWXP  RUVR
WRWH WDMDUHD SXE@K  7KH [P SRWBQFH Rl WDQWSDUIHQR Rl RZ QH KIS LV DOR H 19 PQM RU
WWH DEIRFOARQ R SXEQE FRQADRW LOMMH ZH M P HOARGQH G5 GMULDVYCD 7HBIY LD | LRP %DQ\D
/ XNDDVRQHRI VKRVH P HGLD RXVBIMW Z KRVH DRWDCRZ QH WDUH VDG VR EH FERVH VR ViKH FHQAHVR

SRZ HUIQ56 DQG WMH 79 KDV EHQH VA GH VW QLYHO |LRP  SXEQF FRQAMDRW  7KHVH H DP SBV
KLI K@ KVWHH QHHG VR DERSWAKH WIBQGDLGV'SUH FUEH GE\ VIKH (0 ) $ HQUXUQ) IKDWSXEQE | XQGV
DQG RWMHUEHCH W J IDQMG E\ SXEQE DXVKRUMH WR VKH P HGED DUH DARFDMG RQ WWH EDVV R

PADQVSDUHOV REMPYH  SURSRUARQDWA DQG QRQ GMAUP IQDVRY FUMA 1D DQG VIKURXIK RSHQ
SURSRWRQDVW DQG QRQ GIVFUP LCDVRY SURFH GLH

3DFNDIHRI UIHWWFYH MZ V IQ 5 HSXEMND 6 LEMND

$OKRXIK QR @Z V KDYH EHHQ DGRSVHG DAWKH WA BIYHO UH IH VYH WHQGV KDYH HP HJHG DV
VKH HOWN BGIYHO DQG VMHULP SDPARQP H @1 UHHGRP DQG I UHH ®P Rl H BUIHWMRQ LY FROUGHHG
YHY QHIDWMH ,Q WMH DXVRUMEV RI- 5HSXEQND 6LBVAD DQQRXQFHG WHU IQMOMRQ VR
DGRSWD SDANDJH Rl @7 VVKDWZ DV Z IGH \OFUMELVHG DV UIHWMPAQ] P H @1 UHHGRP  7KH SDANDIH
LOFO(GHG WWUHH @ VV VIKDAWUMNHG QHJ DAYH\OLP SDRMQ) PH ® ITUHH &P VKH UHFRUP LODDVDARQ
Rl GHDP DARQ WH IRHIQ DIHQM@Z DQG D HZPH ® @Z  7KH DQQRXQFHP HOMDMHG
VARQ) FRQAHUQV DERXVWKH WXDMRQR! P HGD | IH IBRP 1Q iKH 56 DQG EH RQG DQG SURP SWG
DGYRADA H | RUVVIR IHFFRQUGHUVIKH Z KR! LQVIDAYH

QEHBHEHQ/B HSRWY) 0 HKDQWP $PARQ3MQSHEZ. YRQDDQG+HIHIRICD s

. RBEDD 9 @CD+ 1 VQRYEDGR SUST IOP HAM ] DGHNHRGRYIK QUMQNDEDEXD

86' HS 7UDV TUDXU 6DQRARQVO IBUDG' RANDQGS WRADMGO HAD3MARP |RU HWIELD) IQ) DOGERUXSVE FAYWO

SHIXDMRQ (8 R WH( XURSHDQ3DUEP HQWDQGR WHERXGAAR  $SUD  (\WEEDKIQ) D&RP P RQ) WP HZ RINIRWD HAD
BHYEHVIQWH, QMDD DINHADQGSP HAQ) ' LWHRARYH (8 (XURSHDQO HAD) UHGRP $RW 7H WZ IW( ($ SHBIYDQRH S WWFRBH

0 HAD) BHERP 5D8IG5HVSRQH %R 61,$ $1' +(5=(*29,1$ 0 (' $)5((' 20 ,1 6859,9$/ 02" (



5 HAUP LQDAVDVRQR! GH DP DURQ

%RVQID DQG + H] HIRYIQD Z DVRQHRI WKH [ LA XURSH R FRXQWIH \WR GH BP IQDOVH GH DP DARQ
WH UHBYDQV@ZV Rl WH 56 DQG WH ) HGHDARQ ZHH SDWHG [Q DG
UHVSHRYHO  + RZ HYHU VIKHVH SRVMIYH WM &/ Z HH UH A \H GQ 5 HSXEQ\D 6LBW\D LQ - XO

Z KHQWH 56 UHQARGXFHG FUP LQDOGH DP DARQ

7KUHH \ HD/ DI VWAUIW DGRSVIRQ WY SRWE®! VR P DNH D SUH B LD DAWHWP HOWRI \VKH @ o/
IP SDPARQ P HGD | LHHGRP 1Q %RVQID DQG +HY H RYIQD / DZ \ HY DQG MXUDOMW LOMUYIHZ HG
IRUWH SXUSRVH Rl ViKY UHSRUV LQGIFDMG WWDW\VKH P SDFWRI ViKH UHRUP ICDOVDARQ R
GHDP DARQ Z DV YHU QP VMG 1Q VWP V R MGHDORXVIRP HY 2| WAV (Alezv(clo)

@ XIW DJ DIQWP HAD RXAMBW DQG PH ® W 1IBIG B\ VMH H G Rl ' HAHP EHU WKH
SIRVHRXVRU KDV GHAGHG VR SLIRAHHG Z MK VKH LQGIAVP H @/RQO 1Q RQH FDVH 7KH FDWH WD

RQURQ GG QRMQYROH MXUDODW DQG GRHY QRWDSSH DVR KDYH D GUHAMP SDRAMRQ P HAD
| IHHCGRP

$Q LOMDODWHWP HQMKRZ V VIKDWKH SLRVHRIXVRYY KDYH EH H @VAXP HOIQ FROMIQQ) VKH
QHIDWYH HIHAW R VWH UHAUP ICDDVOMRQ SLRYIMRQV DQG VKLY KDV \R 1DU EHHQ D SRVMMIYH
GHYH®RSP HQW 7KLY DSSURDAK B\ SURVHEXVRWY KDV @P IVHIG VIKH VARSH | RUFUP IQDOSURVHRXVIRQ
EHFDXVH DFFRUEIQJ VR WWH &RGH R &UP IQDOBLRAH &H RQO VIKH SUIRVHRXVRUFDQ EUQ) FUP LQDO
DAIRQ WMHWH IV QR SRMEIDNV Rl EUQIIQ) SUYDWA FUP IQDO@Z VXIW 2 QFH VIKH SLRVHRXVRU
UHWPWV VIKH FRP S@IQVVIKRVH Z KR | L3I GWADQ QDA FAYLOSURFH IBQIV RQ WWH VDP H J IRXQGV
+RZ HYHU 1Q VXFK FDVHV  GH HQGEDQW DUH QRWRE@I HG VR DSSHDU EH RUH VIKH FRXUV DQG VIKHU
®U DOHSUMVHQUDAYHVFDQ| RTRZ. ViKH FDWH

/ DZ \ HY DQG MRXUDDM FROMGHHG VIKH DGYRFDR. H | RUV FRQGXPMG Z KHQWKH @ Z DV SDWHG
VR EH H | HAlYH EHFDXVH VIKH. P DQDJH G/R FRQVZLQ WH IH MYH W GH GLHV Z KIFK [QVD@® DOR
LOFOXGHG VIKH FUP IQDDVDARQ Rl LQUX@V + RZ HYHU IWLY XQF®I DKRZ P DQ. FDWHV KDYH EHHQ
GMWP MHG B\ SIRHRXVRY DQG KRZ PDQ DIH WA SHQGIQ) DQG FRX@ EHFRP H DRXDO
LOGIFV HOW LQ VIKH 1 X\WUH 6R 1 DU VIKH P RWMH IRXV FRQWHTXHQAHV Rl VKH LHRUP IQDOVDARQ R
GH DP DARQ KDYH EHHQ SDWAD® P MIDW GE\ VIKH UHMVADIOMKRZ Q B\ SIRVHRXVRYY DQG VIKHU
DSSWRDFK RQVKH P DVIAU

=DNRQR] DANAR NBIYHM5 HSXEQHGBVNH 6GVEHILI VNS HSXEQHBELBWNH EU

=DNRQR] DANARGNBIMAWM) HGHIAMIRWGH L+ HIAHI RICH 60VEHLI OVQN) HGHIAMY%+ EU L

QMY VZ W OZ \ HYDQGRXUDDV 900D/ XND 0D

. RYDEHYIA DQGYAERQIA 3URMPARQR 0 HAD) UHHERP VIQYRVQDDQG+ HJ HIRVCD 3URIUAWO RQVRUQ) 6WG

=DNRQRNUMECGRP SRUMSNX 5 HSXEQHBBVNH 6GVEHLI VNS HSXEQHBELBWNH EU L $W DG



MUHP DIQV VR EH VHHQ KRZ. Z HOWKLY DSSURDRK Z L@7Z MOWIQG SROAFDOSUHWXUH DQG SRWE®!
H STAWJI XIGDQAH 1Q VKH I XVXH 0 RWMQM BREXVRY H BUAWHG VAHSVIAMP  DERXWWKH DRDO
H | HAYHQHW DQG LQGHSHQGHQAH RI WH SUIRVH RVRY Z KR DIH DOR H SRVHG VR SUHWXUH W
FDQQRWEH H] FOXGHG WD XUWKHUDXVIKRUVBUDQ VIMQGHQAH \IQ VIKH 56 FRX@ GG SIRVHRXVRUY/VR
DGRSVD P RUH LHMAMBVIYH LOMSUIHVIDARQR! VWH@Z VKXV DARZ 1Q) FUP IQDOSURAHHGIQ) VDI DIOWY
RXUDDMV 7KH UHDOROMRQ VR VKLY MVXDARQ Z RX@ EH VIR UMVKLQ VIR VIKH WIDAXV TXR DOV DQG VR
GHRUP QDO GH DP DARQDIDIQ 7KH5H RWP $JH @D DORH QGRUHGE\ DXVKRUMHVIQ56

FD@ | RUWH UHP RYDOR! GH DP DVMRQ SUIRYIMRQV I UIRP ViKH &UP IQDO&RGH Rl 56 E\ ViH HQG R

© KLB! MY SRWIE®! VR TXDQAI\ WWH LP SDRAR! VH UH BP LODDDAWRQ Rl GH DP DARQ QWP VR
WH QXP EHU Rl FUP IQDOSIRFHHGIQIV IWLY P XFK P RUH GlLIEEXOVVR DAWHW IW P SDFVRQ
RXUQD@AN DQG DAYV IQVAP VR IWFKIAQ) H I HRARUMP SO [QGH D VIQ SURGXAQ] RXVBXW
$ @OWMYHZ HHV UHSRUMG VIKDWRRXULDDMV DUH QRZ. P RUH FDXVIRXV DQG WDWKH DGRSVIRQR! VKH
@Z KDV\RP HKRZ QHJDWYHO [P SDRM GMH TXDOW DQG TXDQAW Rl DUAFGN EHQJ SUIRGXFHG
AXUQDDAV QRZ FDUY RXWWIKRURXJ K FKHANV EHI RUH SXEQUKLQI DQ DUAF®! RUHYHQ FRQVBRAG DO
H SHW EHRUHKDQG 7R GDW KRZ HYHU QR DQDOMY KDV EH H @DUIH GRXWDWHWMQI ViKH

FKLEQ) H I HAWRI KH@YZ RQNRXLDDMV

) RHJQ$ JHOW/ DZ
7KH @Z RQ VKH 6SHADOS5HIIMMU DQG 3XETAW R ViKH : RIN Rl 1 RQ3UWRIIW2 L) DQVDARQY
) RHIQ$JHQNV@Z Z DVDGRSWGE\ 56 1 DARQDSWHP EO RQ ) H EXDU IQH SHAWG
SURFHGXH | RGRZ Q) VKH Z IVKGLIZ. DOR! DQ HDUIHU GLD WIQWRGXAHG 1Q 7KH @z ZDv
P RGHEDIG D VMUD 5XWDQ @7 DQG RMHUMP LMUDY VIQ VHYH DOFRXQMHV Z KIFK IHTXWH 1 * 2 V
UHHYIQJ | XQGVIRP DEURDG VR EH UHJ W HG LQ D VSHADOHI M DQG SXETAVH VIKHUH VIALQDO
IXQAQ) 7KH @Z KDV EHHQ ZIGH® FUMAMH GDV DQ DWM PSWDWUHWMPAQ) [UHHGRP R
DWRADARQDQG P HAD | LHHGRP

+RZ HYHU VIKH 560/ ) RUHIQ $JHQW / DZ Z DV WKRUMIYH G ViKH GD\  DIVIAU VWH SURP XQ DARQ
GHRUHHV ViKH &ROWINMRQDOSRXUARI %+ \XVSHQGHG W DQGRQ 0D WH &RXUNV
| RXQG VKH @ LQFRP SDAE®! Z VKK ViKH &RQMIMRQRI %4+ DQGZ VK SUAF®! Rl ViKH ( XURSHDQ
S&RQVHMRQRQ+ XP DQ5LIKW 7KH@Z Z DVDQOX@IG DE LQMR DQG SUIRGXAHG QR H | HPW

QMYIZ VZ W1 * 2 VDQGP HADH SHW 6DIMYR 0 DK

=DNRQRSRVEGRP UHJ IMAK LIBYGRWALDEDGHSUR MK RUI DQ] DA 60VEHCL) DVQINS HSXEQHBELEWNH EU
SRQOMMMRDERXWR %+ ([ WIREQDY 3GDY 6HWRQ 0 DK

SROMMWRCDERXWR %+ ' HAMRQS W3GDY 6HWRQ 0 D



0 HAD/ DZ R 5HSXEM\D 6 . 5M\D

7KHWWG @7 R VKH SDANDIHZ DVVKHP H @ @Z Rl 5H XEQIND 6LSVND 7KH Z RINRQWIKH P HAD
@Z ZKIFK HSRUMGD ERURZ HG H®I PH @/ ILRP ViKH VDOP H @Z 1Q QHIKERXUQJ 6HELD Z DV
IQMDWAG E\ D FRQFOMRQRI VIKH 1 DARQDOS WH FE® RI 56 [Q- XO $ ZRINQJ JWRXS Z DV
IRWP HG 1O DQG IWRSHIDMG VIKURXIK DG DQG VWH DIP Rl ViH 56 3UP H
0 LQWHU Z DV VR P DN\H IWHQWMU LOR | RUH 1Q - DOXDU +RZH YU WH ZRINQI JWRXS
WRSSHG DIDAIMMEY RQ VH @7 Z KHQ WWH ViKH Q66 3UP H 0 LOIMIAU 5 DGRYDQ 9 IMARYIA Z DV
UHS@FHG LQ6HSWAP EHU

7KH FROMQNV Rl VKH @Z Z HH QHYHUI X@ GMFERWH G/R VKH SXETF ( ® PHOW RI ViKH GUDI\WDYZ
EHFDP H VRP HZ KDWSXEQE GNH P DQGDVRY P HAD UHRWGY GH IQMRQV Rl VKH NRAXUQDDM
RYHUAI KWP HFKDQMP V' DQG VDQPURQY Z KRVH LP SDPAZ RX@ KDYH EH 1) FRXQUWALSURGXPYH YLV
» YIVP HGD | IHHGRP  6VIINHKRGHWY IQMUYH ZH GQ %O / XND H BURMHG FRQFHUDY DV ViKH @F
ZDV PRW® DIP HG DWVHSIWMQ) PH ® IUH GP WDWHU WDQ DWSIRWPAQI WH P HAD
HQYLLRQP HQWDQG H STAM® WIDMG VKDW LRP VKH P HAIDVSRIQARI YIH Z WMHHZ DVQR QHHG I RU
WH@Z

7TKH VXARHWRURI 9IvWARY1A 6DYR 0 1QA GG QRWIINH VWKHVH REVH YDARQV LOR FROMGHIDARQ
+RZ HYHU VKWH OWMAWDWP HOAE\ 0 1QA RQVKH P DIMAULQO D Z DV FIMHDCRI VKH @P IWAG

IP SDAARI VKH GH DP DARQ @Z RQ VRADOP HAD 0 Q1A DQQRXQAHG WDWZ RINRQP HAD @7 Z L@
FROAQXH

. RYDEHMADQGYERQIA 3URWRARQR! 0 HAD) UHHERP VIQYRWQADDQG+H] HIRYICD 3URIUHWO RQVRUQ) 6WG , 0 HADRHQMUSDUIMYR
SS s
9YEIMGNDHNO QA 3USUHP CP RQRYH] DNRGHRUDGX LP HANP Do



- RXLODOMWOFRQGIMIRQV

6D HW Rl NRXUWLDOVWWV
BL0PH ViKH SXECFDMRQR! VKH O ) 55 H RUNIQ YIRBIQH DI DIQWRXLDDMV KDV IQRHDH G
1Q ¥RVQAD DQG +HJ HIRYIQD $AFRWGIQJ VR WMH 0 ) 55 0 DSSIQJ 0 HGD ) LHHGRP SOMRWP  1Q
VKH @WWE R\ HDLY LOAGHQW VI HIQ) NRXUCDDMV KDYH EH H @FUHMQ) ,Q IQAGHOW
ZHH HRWGHG IQFOGQI RQH SK\ MEDODWEAN  Z KIBH 1Q IOAGHQW Z HH WHSRUMG
DIDIQAV  SHIRQV RXAWRI VKRVH  Z HUH SK\ IFDCDMZANY

7KH WHQG |RU IVFROAXIQ) $VRQ 0D QQH DMIANV Z HH LHSRUMG IQFOGIQU VE R
SK\ MEDCDMZANY — 7KH WDARQ LQ ViH FRXQM 1V Z RUY LQJ DQG VIKH VDI HW Rl NRXLQDDAV LY VKH
VHARQG Z RUMIQ ViH UHIIRQ DFFRWEQ) VKH %+ 1 RYIQDUL DWRADARQ  3LRPAQ) NRXLLDDMN
P HDQV SIRWIPAQ) |UHHGRP R H SUIMWIRQ Z KIFK FDQORWEH VHSDUDW G LIRP GHP RADR. 7KH
( XURSHDQ &RXUARI +XP DQ5LIKW F®! DD WD GADAD LHHGRP Rl H BUMVMRQ FROWMNNMIAY RQH
Rl VKH HWHQUDOI RXQGDARQY RI >GHP RADAF@VRAHW RQH Rl VKH EDME FRQGMRQV |RU IW
SIRILMY  7KH (&+5 DOR [P SRVHV RQ WIVAV SRMMIYH REQI DARQV VR SURVA RWKH H HURMH R

ILHHGRP R H SIWRQ WV DIH REQJH GVR HWEEQK HIHAAYH P HKDQMWP V [RU ViKH
SIRWPVIRQ Rl DXVIKRY DQG MXUDDMV | RUVKH SXIBRVH Rl FUH BAQJ D | DYRXUDE®! HQYILRQP HQW
Z KHIH DIDVMRVH Z KR Z MK VR GR VR FDQ SDWARLSDWA 1Q D SXETE HQYLLRQP HIADQG H SUHW VKHU
RSIQIRQV HYHQ LI WMHVH RSIQIRQV FRXQW UMH RQH VH SUH VHG B\ ViKH DXVIKRUMHV DQG DUH
SHUFHYHG DV \KRANQJ RU LULIVDQW 6VIDAP HOW VKDAWH I VR GUDZ. DMAQARQ VR XQDYZ | XORU
UHSUHKHQUE®! FRQGXPWR! WM RI | DY DUH J LDQWA G/SHALLLE SIRWPIRQ HVSHAD®D Z KHQ VIKH

LHSRUMRQ IWUHIX@UMHY Rl SXECE RIIIADY  3LRWPAQ) NRXUDOMV DOG VDQPARQQ) YIRGIQRH
DJ DIQMKHP 1V DQRE@ DARQR! VKH %+ DXVIKRUMEN

QWY HIDWG RQH R VMKH P HDVXUHV VINH QB VIKH DXVMRUMIH MQ %+ Z DV VWKH RHDARQ RI D

QIR IGH QHVERWN Rl FRQWEFW SRIQNV |RU MXUDOMW ERK 1Q VKH SRIFH DQG 1Q VKH
SIRHEXVRUORI 1 LEHV DQG NHHS D \SH EDOUHARG Rl VIKUHDW DQG DVIZAN RQ MBXLODDMW XQGHU
ZKIFK GHVIIBG 1Q RWP DARQ IV FRPMG RQ \SHALIF FDVH VIQFOGQ) WWH SIRILHW RI- VKH

SURA-HGEQI VDG VKH | LODARXVWRP H

0)55 %RQADOYG+HJHIRMGD 0 HAD) UHERP 1Q6XMYDD RCGH

0)55 0 D5SIQJ 0 HAD) BHERP 0 RQVRUQJ SHSRWY

0 &2 QEH pl. CEDEQX\QRIDINDEDINI DNRYIAG

$WRADARQY6- 1 RICDUbRVQIDDQG+ HJ HIRVICD1 HO/ARWRP R 5HIIRQDG RXACDIWGO HV,QCH 2 QD 6HEIDSDQNHG: RUH %
1 RYIQDUD

+ D00 MCHY WHS QWG. IQIGRP

EGP S

. RYDEHYIA DQGYXERQIA 3URMAMRQR 0 HAD) UHHERP VIQYRVQDDG+ HY HIRVCD 3URIUANO RQURUQ) 6WG , RS AWS



7KH + LK - XGHDODQG 3 IRHRXVRUDOERXCHCSXEMWKHG D OMRI VIV | RUVKH FRQVZRASRIONV 1Q
ViKH SIRVHREXVRUORI 1 IFH 7KH QALY HAWH @D | REXVHG RQNHH & WDRNRI FDVHVRI NRXLWILDDAWV
I WKRWH FDWH 1BV 1IQRWP IQ] VH &KIH | SIRVHRXVRU DQG MDIMQJ Z MK NAXLDDWO

DWRADARQY

7KH THHGEDAN B\ NH WINHKRGHWY 1Q KLY IHIDUG Z DV P If H GDQG D QXP EHURI \XJJ HWRQY
ZHH SXWIRZ DG 7KH VW WP DSSHOW VR EH Z RINQI IHDMYHO® Z H OIQ 6DIDWIYR EDVHG RQ
IHHGEDAN ILRP 1*2V DQG SIRHRXVRY Z KIBI RX\WGH 6DIDWYR DQG H $HADD |RU Z KDW
FRQAHLQV SIRHRXVRY VIKH VWP FDQ EH P SLRYHG DQG NMRXUQDDWW Z HH QRWYHY  SRVVIYH
DERXWIW | XQRPMRQQ)  HVSHAD®D | RUZ KDWRRQAH QV RQICH VKWIH BV 7KH LR®I Rl VIKH FRQUZFW
SRIOV 1Q VIKH SIRVHRXVRUOR! | IFH Z DV SHIAHYH GP DIQD DV UH WA G/R VI @NH FRPAQ) DG
SIRYIGQI 1Q RWP DARQ RQ FDVHV Rl YIR®! GH DI DIQWMARXLDDM 7KRVH SUIRHRXVRRY Z KR DUH
FROPNSRIOW | RUNRXUCDDANY DUH QRWQH F VDU ViKH RQHV Z KR GH DZ IVIK ViKH FDVH ViH \DP H
I XQPRQY FRX@ EH YHY Z HIDSHURWP HG E\ D VSRNHVSH WRQ Z IVKIQ VKH SUIRVHRXVRUORI | LIFH

- RXUQDOWV DQG @7 \ HYDOR H SUMWH GRQAH Q DERXVWKH Z RUINRI VIKH SRIFH DQG SURVHRXVRY
1Q SUHYHQAQ) DQG VDQPARQQ) YIRGIQRH DI DIQWMARXUDDAV 7KLY UH A VI RUIQWIQFH VR ViKH
TXDWU IFDARQRI VKH WUHDWVRUR! VIKH DVFRNY 2 QHRI ViKH REWEFBIVI DFHG E\ SIRVHRXVRWY/ LV VKH
GH IQVIRQR! Z KDAD pVHURXVVIKUHDW LV, QVIKH FDVH Rl DVHURXVVIKUH BVFUP LQDCRKDL) HV FDQ EH
EURXIKW Z KIBI RWHZ MH 1L VKH VIKUHDWLY QRAWH IRXV VIKHUH LV VIKH SRWIELOW RI IQVDAGQY

P MGHP HDQRXURKDU HV Z KIFK DUH QH ¥ WH W H IH FAlYH DQG P RIH WDSIG DFFRWEQ) VR ViKH
SIRHRXVRY/ - RXUDDMW IOMYIHZ H GIRU WH SXBRH R ViKY IH RUNGMDIUHHG Z VK VKLY
DSSURDFAK P RWMD RQVE R JUIRXQGV ,Q WH | LUAMOWEQRH VKH WIDAMG VIKDWVKHIH DUH QR FGDU
IQGIFDARQV Rl Z KDAD pVHURXW VIKUH BMY DQG VIKH\ SURYIGH GH DP S®V Z KHIH GHDVIK VWUHDW
XWHHG E\ D SHYRQ Z VK D NQRZ Q FUP IQDOH RUG Z HH FIWALLHG P SO DV P VGHP HDQRXU

Z KLB! LQVKH FDVH Z KHUH D SROMADQ Z DVIQYROH GDEXXQAP FWADIH p\ RX Z L@SD. | RUKIMy Z DV

FROUGHHG D FUP IQDOR! I HQRH / DZ\ H WARQ P HG WKLY LOFRQUMIMQUDSSLRDAK. 7KH NRXUDDAM
FRP SOIQHG DERXWD @AN Rl JXIGDQAH VR SLRVH RVRWY 1Q VKHVH FDVH V,Q VHFRQG SOPH \ViKH

RXLCDDAV UH HULHG VR ViKH GHVAULHOWH TH AR FUP IQDORKDUIHVY © - KLB! SIRVHRXVRWY H SOIQHG
DMWY RIVQ P RUH H SHAHQWDQG H I H F¥YH VR SXUXH P MGH PH QRXURKDUHY Z KIFK FDQ
®DG VR [ LQHV VR EH SDIG [P P HADWO® IDAHUVKDQ GIQIVIK\ FUP I[QDOSURAHHAIQIV NRXUDDW
UHP DIQHG  FHSVIFDO DERXW VXK DSSURDAK DQG FRQUGHH G VKDW FUP LQDO FKDUHV Z RX@
UHSUHVHQOWD J UHDVIAU GHVIULHQAH 1Q FDVH RI DWIZFN DI DIQAMRXUDDMW p<RX FDQ KMAMKHP  RQ
VMHU SRANHW EXVWIHU SRANHW DUH GHH § Z DV VKH FRP P HQAE\ D MRXUQDDMGXUQJ D | RFEXV
JURXS Z VK. NRXLQDDAMV

+LIK - XAADDQG3 IRHRXRUDERXGAMR YRVQIDDG+HJHIRYCD 1 CAYR SIVD] DEDAND] DNRQANAEIENH] DV XURWCRVICOUDX
WDAWVP D

QMYIHZ VZ W 1 * 2 VDQGDXWRUMEA 60IMYR 0 DK

QMY VZ W RXDDWDQGOZ \ HY 900D/ XND 0D

2 QEHIRAXVIWRXS Z MRXUDDAV  $SUD



, QAP LGDMRQ KDLDWP HOVDQG pGRI Z KM q

,Q DGGMRQ VR FDVHV Z KHUH VIKH DXVKRUMEHY | DBIG VR SLRWM IVIKH NRXLQDDAV LOVDQRHY Z HH
LHSRUMG Rl GLHPAIQUP LGDARQ DQG KDUIDWP HOWE\ VIKH DXVKRUMIHV 1Q %RVQID DQG + HY HIRYIQD
1 D/DWD O LOBQRYIA =XEDF NRXLQDDWIURP  7UHEIQW KDV EHHQ WH AYIQ) GHDWK VIKUHDW DQG
DAMZANY DI DIQWAKHU SHY/RQ DQG KHUSURSH W MQFH | RUKHUUHSRUWAQ) DERXWRL DQMHG
FUP H DQG FRUXSVIRQ LQ VIKH DIHD Rl 7UHEIQW 1 RQH Rl VIKRVH DRW Z DV \DQPARCHG ,Q DGGIMRQ
VR WL VKH Z DV DUHWHIG DQG WDQUV H UHG VR 6DLDW R LQ VIKH VXP P H R RQVX\SIHRQRI
GMFEMQI FOWILLHG 1Q RUP DMRQ +H UH KISP HQAZ DV FRQ IMDWAG  DQG KHU KRXVH VHDUFKHG
7KH VXVSIARQ Z DVVKDAVKH SXEQKHG RUADQWP WG LQ RUP DARQWWDAZ DVRI | IAD® FOWLLHG
Z KLB! ®U DOH SHUV KDYH SRIQMG RXVWR VIKH | DRAVKDWVKH GMFBRVHG VXAK 1Q RUP DARQ 1Q VKH
SXEQF IQMUHVADQG WWHUH RUH VKRX@ EH SURVM A GV D Z KMW®I BRZ H U 7KH LOYHWAS DARQ LV
WIGRQIRIQ) EXWOSXIXW  VKHERXUARI %+ UH XVHG VR WXH D GAVHOWRQ RUGHUEHFDX\VH
VKHUH LV QR VIXVSLARQVKDWAKH FRP P W GH FUP H WKH LV DFFXVH QR

&DVHV Rl KDUDAP HOARI NRXUODDWW DQG DRV B\ VKH SRIFH KDYH EHHQ UHSRUMG 1Q %DQND
/XND  DQG %MOLD  DRAYIVW RUNRXLQDDWV KDYH EHHQ LOYIVIAG | RUDQ [QI RUP DAYH VIO VR ViKH
SRIFH WIMRQ Z MKRWGMFBMQI Z KH WHUVKRVH LQMMH ZH GDUH JRIQI VIR EH QAMGQHG VR DV
Z MOHWHV RU SHURQY VXVSHAMG R FRP P WIQJ FUP LICDODRW | ViKH SHURQ UH XVHV SRIOEH
R IFHY VIKUHDWAQHG WWDWWH. FDQ EH EIRXJKWIQ E\ TRUFH ,Q VRP H FDVHV WKH WIDXV Rl VIKH
SHURQ FKDQI HV GXUQ) WWH LOMUYIHZ DAMKH SRIFH WIMRQ ,Q RQH FDVH Vil DOR ®IG VR VKH
FRQ MFDVMRQR! HTXISP HQW

) ICD® SROAADYY DQG SXETF RIIADY RIVM QHQIDIH 1Q WMH SWAIFH Rl pGRJ Z KM g
3ROARDQV GEHORXLODDMV DV I RIHIQ DIH @Y RUH ®P LHVRI ViKH WIDAM ViKH SXEQE QA QDDA
WH P HWDIH DQG WWHQ Z IVKRXWDQ H STAWIQMKPIRQ ViH \ FRQGXPWYIRGIQWVDAMIAN RU
DGGUHW VIKUHDW VR VKRVH RXUQDDAV DQG WHU IDP IGH VP SCAMD  VIKRVH WP HQW DUH
VENHQ DV D p\L QDO/R DAVIAN MRXUCDDAWY ) RERZ LQJ VP LOUWIDAP HOWFDVHV R DWVEFNV RQ VIKH
SIRSHIW Rl MRXLQDDAV Z HH LHSRUMG DV Z HODV SOQUHG DADWMQDARYY  7KH SUDPAFH LV
TXWH FRP P RQ DQG YHU RIHQIMIYXQGHUH RUM G

( XURSHDQ&HQAHI RUBUMWDQE0 HAD) UHERP %RVQIDDQG+HIHIRYCD 0 ) 55 DYG6D! H RXACDIVXLI HAD FOBRUIMARQI HSUIRMPARQ
| RURXUCDOWAL DAMDO LOQRYIA=XELF

=DJ D 13UDYQDOCDD) DKEBAHQIDO0 LOQRYIA=XELFo

5DAR6BERAD( YURSD 6XGY%4+ RCEIR SUMGE) 7XVMWVD] DP MUH] CEIGHGRYIGDUN 1 DAMO IMCRYIA=XECFo

QMY VIQYEQD/ XND 0D

YADNF 1BUDYQHP D1 HVR=ERJ ¢ HJD- H6D/OWDY) RRUHSRUMUL IO Do

&3- TKUHH- RXDDAV) CRH&UP LDOQMHWA DARQIQYRVQDDQG+ HJ HIRVIQD/ HONSUREHD

& RJHIXDRYA 0 H1 D/ H [P D . CNRSRIANRVILI HADQAQRICDUDSUR] YRADAR RV HX ALKDX %+ "

QMY VIQYEQD/ XND 0D

1 IQR TUXQRYALO RIED $XVRP RELEX\EQRI] J BIEIM WELWNXUDADIP D
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6/ $ 33V DQG RVKHU®L DOMUHDW

7KH QXP EHUR! 6/ $33V EURXJ KWDJ DLQWWRXUCDDAN KDV EHH GRQ ViKH UVH 1Q UHFHQM HDWY 7KH
&RDDRQ $JDOWG/ $33V 1Q ( XURSH &$6( UHSRUMG WDMVE\ VKH HQG Rl DAV R
6/ $33VZ HIH UHJ IMAMUHG 1Q 9RVQID DQG + HJH RYIQD DG MDAWKH QXP EHUKDG LQPUHDVHG VR
E\ WMHHGRI - RXUQDDMW NHHSIQI VDN RI VIKH IWWXH KDYH SLRYIGH GDQHYH E®! DHU
SIPXWH ZWK  QHZ 6/ $33V IIBG 1Q 1* 2V ZRINQ RQ 6/$33V EUQ H Q KIKH U
QXPEHW ZIMVK RYHU 6/ $33V DIDIQWVRQH MQI®! P HAD RX\VBW 7KH @AN Rl D FRP P RQD
DJ UHHG GH IQMRQRI 6/ $33VIQ %+ DQG ViKH @ANRI DZ DIHQH V DERXW6/ $33VP LJIKWEH RCHR
WKH UHDVRQVI RUVXFK D@L H GVAHSDQR LOVKH H RUM GLIXUH V
- RXUQDDMV H SRVHG VR 6/ $33V GHVRUEHG LQ GAVIBIOMH UH BHUHQAH LQVIKH FRXUWRI %4+ DQG
KRZ ViKH RYHID@SWRAHW KDV EHHQ H KDXWAQJ | RUVIKH P DV 1Q VRP H FDVHV VIKH VSHQAX HDWY 1Q
FRXUARRP V IQMADG R GRIQJ VKHUZ RWN : KI®! 1Q JH ® DONRXUQDOM HYHQXD® Z 1Q FDOHV
WH KDYH VR HQGXUH VIKH Z KR®I FRXUNSLRAH HIQIV WY FRQFHUQIQ) VIKDWMG) HV VWAQG VIR SOFH
HP SKDWY RQ WWH SIRWIPIRQ Rl WMH SXEQE P DIH DQG SUYDR Rl WWRWH LOMDAQ) 6/ $33V
Z MKRXW X@ JUDVSIQI VKH P SDRWRQ MBRXUDDAV |, Qi TDMRQDOREVHUHLY 1Q J HQHUDOGR QRW
P RQVRUG/ $33 WIDY - RXUDIV DUH DOR B WDRCH 31 DO LODQADCDQG SM FKRVRADOUXSSRUV
UHP DIQV QP IMAG $V D UHVX@V NMRXLLDDW | H IDFRP S WAOH, KDXWHG DQG GHP RAWYDAG DVWWIKH
HQG Rl VKH VUDOY DQG ViKH GRVH IQMUH WIQ WWHUZ RIN p<RX Z 1Q 1O VIKH FRXUV EXW\ RX GR\H
RXWGH] Z DVVIHFRP P HQARI RQHRI VIKH RXUDDAV 6LP LOIUD VR Z KDALY QRZ KDSSHQLQJ Z VK
VKH FUP LQDDDARQR! GH DP DARQ NRXLQDDM KDYH EHFRP H P RUH KHVVIQADQG FDXVIRXV DERXW
SXEQKLQ] WRUHV DV VKH FKIEQ) H IHPAMY [P SDPAQI VIKH P <H WAKH AYLOVRAHW 1Y J HWIQ]
RUDQMVHG DG 1Q FRRUGIQDARQ Z IVK WWH %+ $WRADARQ Rl - RXUCDDWV VKHUH DIH STV VR
FUHDW DQ DOW6/ $33 FRDOOARQ ) RUVIKH VIP H EHQJ D FRQUXOIDWYH Z RINQJ JURXS KDV EHHQ
IOYROHG 1Q GIDIIQ) DOW6/ $33V DPH QP HOW 1Q WMH SUIRSRWH GIHRWPP Rl WMH @Z RQ
GH DP DARQ 1Q VWH ) HGHIDARQ Rl %RVAID DQG +HJH RYIQD  7KH SURSRVDOLQFOXGHV VHYHLDO
P DIDEXWAL] QL LEDQADP HQGP HQW DQG DP RQIWWKHP ViKH GH IQVIRQ R Z KDWFRQWIMAAV D
6/$33 VWH SRWMELOV Rl DQ HDW® GMWP MDOR! ViKH @Z VXIW DQG VMH SRWELON | RU IKRWH
VEU HWAG E\ 6/ $33V VR DWN | RUVKH FRP SHQVDARQ Rl GDP DIHV 7KH DP HQGP HOW KDYH EHHQ
G WG DQG VXEP MWHG VR WH 0 IOV Rl - X\WIFH Rl ViH ) H & DARQ | RU ViKHU DSSURYDO
( [ SHUHQRH \iXJ J HVWV VIKDAWIKH HBIFVRUDO\ H DIP LT KWQHI DVlYH \OLP SDRWWKH SURFHW D MP 10U
IQWDAYH KDVDDHDG, | DBGLQ- XO

$  SHSRWRQG/ $33VIQ( XURSH 0 DBSIQ) 7UHQGVDQGEDHY

$ 5HSRWRQ6E/ $33VIQ( XURSH ' HP RAA IQWH' RAN
QMY VIQSDUDMYR 0 DUK DQGYDQD/ XND oD
QMYIHZ VIQSDUIMYR 0 DK

) RXVIIRXS Z I IRXUDDIVIURP %+ $SUD  DQGIQMYEZ VIQUEQD/ X\D 0 D

QMYIHZ 1QVDQD/ XND oD

) XNHIVEDAR X YDAZLDQAS/ $33 DP DQGP DLCD=DNRQR] DAMARGNBVHM) HEHIAMY% 0
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2 VKHULQVIDAYHY VR FRXQUWAUG/ $33V GR QRWWH H FZ IMKIQ MKW Z KIB1 P DQ. WINHKREHWY DUH
KRSIQJ | RUD WDQUSRMMRQ RI VKH (8 DQW6/ $33 GULHAIYH VIKHUH 1V DOR D @AN Rl VWKWAMOQ VIKH
GRP HWAE B IMDMAYH SURFHW GXH VR VKH RQJ RIQJ VKUHDWRI REVAKPARQ

$ QRWHU SRWEELONV KRZ HYHU FRX@ EH VR | RFXV RQ WH P S® PHQWMRQ Rl VKH DQAL6/ $33

UHRP P HQGDARQ Rl VKH &RP P WHH Rl 0 LQMM VR WMH &RXQAOR! ( XURSH  6HYHUDORI ViKH
SIRYMRQVRI VKH &RP P MWHH Rl 0 LOWAY UHFRP P H GDWRQ DUH DOH B\ SDUAR! VKH FRGHV R

AYIOSWRAHGXIH Rl 9%RVQAD DQG +HJHIRYICD @\H | RU IOWBQRH VIKH SUQAS®! RI DAWYH FDWH
P DQDIHP HOWRU ViKH DARFDARQ RI ARV VR ViKH XQUXFFH M XOSDUV  7KH +LIK - XGADODQG
3 LIRVHRXVIRUDOS:RXQALOFRX@ VKKHUH RUH EUQJ VR VKH DAMA @RQRI ViKH MG HVRI VIKH FRXQM VKH
MXH R 6/ $33V VIKHU DEXWYH FKDUDRW LDQG ViKH [P SDFWRQ IUHH ®P R H SIWWIRQ DQG
HQFRXUWDJH WKHP VR WIDQGEDLGVH VIKHUSUDPAEH P DNQJ XVH Rl ViKH H MAQJ. SURYIMRQV VR WU
VEFNIQ) 6/ $33V ,QDQ FDWH KRZ HYHU XQGH WKH H [MAQ) B IMDMRQ ViKH HDU® GMVP MDOR)

6/$33V ZKIFK IV RQH Rl ViKH P DIQ |HDWUHV Rl VIKH &R0 UHFRP P HGDWRQ Z RX@ QRWEH
SRWE®!

' H DP DVIRQ DQG MGHADOSIDPAFRH

7KH X R VKH &DQWRQDO &RXWVIQ KILRNL %41MI DI DIQWVVKH &HQAH |RU ,QvHVA DVYH
SHSRUAQI &1 QD GH DP DARQ FDH LHDVW G/R H RUAQI RQ WKH FRP SDQ. p/ DIHW Z IGHOD
WDMVHG FRQAHUQVDP RQJ P HAD DQG AYIORAHW  7KH FRXUAP SRVHG VKUH HP HDVXUHV DI DIQWAVAKH
RXV®W P ROV FRP SHODARQ SXEQEDARQ Rl VWH MGIP H @/DQG UH FRYDOR! VKH GIVSXVHG
DUAE®! ,Q UMVSRQH &1 SXEQKHG D ® DODDOMY RQ WH PHIW Rl WWH FDH 2 Q WiKH
SIRSRWIRQDOW Rl VKH VDQRRQV SDUAEXDUD VKH RUGH WR UHP RYH ViKH DUAF®N ViKH DQDOMY
DU XHV VKDWVKH MGJ P HOW GG QRWAXI | LEHQW® H] DP LOH G UHWWMPVIYH DOMUQDAWYHY RUVIKH
SRVIHQADOLP SDRAR! ViKH P HDWKUHV RQ P H @ [ LH HRP  DQG SXEQE DFFHW VR IQ RUP DARQ 7KH
DQDOMY GUZ VRQ ( &W5 FDVH @Z Z KH H VIKH FRXUV KDG RYHUMASSHG VWKHUTP WG GHZ D VR
UHVWEAWGMVAXWMRQ RQ P DMAY Rl SXETE LOWUH WDQG UKBIG WH LM HUHQRH Z MK | UHHGRP R
H SIHWRQ DV GVSIRSRUARQDW! VR VIKH DIP - SXWXH GDQG QRWpQHRHWDU  1Q D GHP RADWE
VRAHWY LQYIRDMRQRI $ WAF®

5HRP P HEDARQR WHERP P WWHR 0 [QMMINRO HP EHUBVIMMVRQERXQMUIQ) WHB VHRI 6\WDAMI L/ TZ WD) OIQWB XETF

3OMASDARY 6 $33V
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© KI®! QRWFRP P HQAQJ RQ VIKH P HUW Rl VH \SH ELE FDVH VKH 2 6&( 0 DMRQ VR %RVQD DQG
+HJ HIRYIQD HP SKDWWHG VKH 1P SRWBGQRH R VDIH XDUGIQ) LOYHWAS DAH NMRXUQDDA DV D NH
FRP SRQHOAR! D GHP RAIDAE VRAHW 1Q UAVSRQH  7KH WD PH @WXQGHUFRUHY VKDAP HDVXUHV
Dl HAAQ) DAFHW VR 1Q RUP DARQ DQG ViH DELOW RI MRXUDDMW VR IH RUVRQ IMXHV RI- SXETF
LOAHVAVKRX@S EH DAWHWHG LQ DRFRUGDQAH Z IVIK LOWALDARQDCKXP DQ LI KW \WBQGDLEY LHIWQ)
VRIUHHGRP Rl H SIHWRQ 7KH FDVH LVFXUHQM® XQGH OSSH

RINLQ) FRQGIMIRQVRI NRXUDDOMV
7KH Z RINQI FRQAMRQV R RXLQDDAV 1Q %RVAD DQG +HJ H RYIQD Z HH DDHDG. SUIREGP DAF
HYHQ EH RIH VIKH Z VKGLLZ DOR! 86$, I XQGIQI Z KIFK KDV I XUMH UH{ DAHUEDWAG ViKH | LQDQADO
VWYDARQ ) RIRZIQJ WWH FARVXUH Rl 86$, WKH (8 WK SHG 1Q EXWIW VXSSRUWKDV EHHQ

FROUGHHG LQUXI | IAHQWDQG WHSRUAQ) WHTXIWHP H @ DUH FRQUGH HG FXP EHURP H s VENQJ
DZ D VJQULLFEDQANP HIWRP QHZ RRP V

7KH @AN R DQ H I HAVYH WDGH XQRQ Rl NRXLQDDW IV QH [DAYH \OLP SDAAQ) VKHLU EDU DIQIQY]

SRZ HU 0 RUIHRYHU VWH @AN Rl DQ FREOPAYH \DDU DI UHH PHQM RUNRXUQDOM FUHDVA D J UHDW
YDUDQRH IQ VAP VRI \DDUHY SDIG VR MXUDDMW GH $1 QLI RQVIKH WSH RI RAVBIWIW RFIDARQ
DQG VKH VHRRU 7KHWH DUH QR UHDOWH F @VGDVD RQ VKH ®1 ¥ Gl \DDUHV | RU NMRXUQDDM 7KH
DYDIDE®! GDVD LQ | DFWEDVHG RQ D YROQY WXUH IQGFDWMVKDV Rl NRXLQDDMW UHRHLYH D
QHDDU EHVE HHQ DG Y$0  7KHUWQIH LV QRWHD® [QGEFDVIYH DQG VIKH @ANR

GDVD LY DQRMHUIQGIFDVRUR! VKH MYXDVARQRI QH JBPVRI NRXUDDMW 7KH DYHIDIH\DDU Q%+ LV
DSSUR] [P DO ¥%$0 PRQMO $ UHSRUAGDAQI EDANR LOGFDWAY VKDAVKH DYHIDI H
\DDU R BXUDDDWLDRXQG %30 Z KIFK IVZ HOEH®RZ VIKH DYHIDI H RQH

7KH Z KR®!VHRRULY FKDIDAMUMHG B\ DKLIK GH JH HRI XQPHWRIOW DQG SUHFDURXY FRQADAW VR
WKH SRIQAVKDMRXULDDAN DUH REQI HG VR Z RUN VE. R RUVKUHH NREV VR VXSSRUMWKHP \HOHY — $
OUH SHAHQIH R MXUDOMW GR QRWKDYH D UH X@U FRQADRW Z KIBH 1Q P DQ FDVAV 11 HG
VAP VFRQADRW DUH Z IGH® DFFHSVIG DVD plH IQH G° HVKRG VIR FROARCP HADFROMQW  © KL
SUHFDURXV Z RINQJ FRQGIMRQV Dl | HAAWP DOIQGH $1 GH @P HED ViKH VXDARQ LQ VKH HOWV RU
WM P HGD LV QRWP XFK EHWHU HWWHU Z MK FROADFW EHQJ GHD\HG 1Q VWH 5756 DQG
XQGHBDIG Z RINHYWDWKH %+ 57 DVDUWH X@\RI ViKH FUMV/RI ViKH SXETE HP S&\ HU

QMXLZ VEDIMYR 0 DK

3D @E 600Y 6XY &RP'S 60DL 600V ' D 160D - RXDIAV /RVIDDQG+ HY HIRVICDD

0&R21/,1( o QRUCUIUMYA QM\HSOMLVEP RAHJ XUIDX GNDQIP P HANP DX %+ o
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7KH SRRU ZRINQJ FRQGVIRQV DIH DI HAQ) ViKH QH Z JH GUDARQY DV Z HD Z KIEK DIH QRW
DMDAMG E\ VKH SLRIHWRQRI MXLODDP  DQG VIKH DUH QRWDAHDVH Z VK VH KDUKGQHWRI ViKH

Z RUN DQG WMH Z RINQJ FRQGMRQV 7KLV RIMQ GDGV VR WXDARQV Rl EXLORXWI RUZ KIFK VKHH
DUH UHD@® QR VXSSRUMWHWYEHV

7KH&RP P XQFDVRQV5 HI X@VRU $ JHQR

7KH &RP P XQFDARQVSHIXDVRY $JH @ 5$. LVIRUHVH IQE\ VKH/ DZ RQ&RP P XQFDMRQV
7KH5$. VD p XQPMRQD@® LQGHSHQGH @DQG QRQ SURI WP DNQJ LOWANMVRQ Z MK VKH WIDXVRI D
®U DOSHYRQ XQGHUVKH @Z VRl %RVQAD DG +H JHIRYIQDy W ERGIHV DUH ViKH &RXQAOR! VKH
$JHQA DQG WKH ' LWHAVRU* HQHUDO 7KH GXMHV R WWH DIHQR DUH VP IMUVR VKRVH RI- RVKHU
HIXOWRY VR SWRP XODM XONV RQ ELRDGFDMQI DQG WWBFRP P XQFDARQY VR QFHQRH
RSHD/RY VR DARFDWA | IHTXHQAHY DQG P RQVRUWH XVH Rl WRVH VR VHHN 1QI RUP DARQ DV
QHFHDY | RUWKH SHURWP DQFH Rl VIKH LHIX@VRY REQI DARQY VR DSS® WWARKQIEDODQG TXDOW
WIQEDLGY VR HWIZEQWK QEHQAH | HHY DQG RMHUGXVIHY DV DMIQH GE\ VIKH &RXQACRI 0 LQMWIAY/
7KH&RXQACRI VMH5$. SURYIGHVVDM JE GILH ARQ DERSWVIKH FRGH Rl SUDPARH DQG LX®NV DQG
\HUHVDVDQDSSHIMWA ERG. | RUGHAMRQVRI VKH' ILHAVRU* H ® DO 7KH &RXQAAVFRP SRVHGRI
VHYHQ P HP EHWY VHUIQJ 1Q D SHWRQDOFDSDAW DQG LV DSSRIQM GE\  VIKH 3 DUIDP HQVEU
$WHPE® $Q DG KRF FRP P MMH XQV D SXEQF FRP SH IMRQ DQG VXEP IW D VKRUADAVRI
FDQGGDMV VR ViKH &RXQAOR! 0 QMM Z KIFK SLRSRVH WHYHQ QDP H WR ViKH 3 DUIDP HQVU
$WHP EQ 7KH 3 DUIDP HOMKDO@DRFH S\RUUHW WKH W QRP LODWRQY &DQGGDVY P XVWKRT D
XQYHMW GHIUHH 1Q VWKQIFDO RU VRADO VAHQAHY KDYH DW® BWILYH \ HDW/ Rl UHBIYDQW
H SHUHQAH 1Q VIKH $JHQR V IIHG R Z RN DQG KDYH 1 DP LIDUW Z VK HOPARQIE P HAD DQG
VWBFRP P XQFDWRQV EURDGFDWAQY

7KH ' IWHARU * HOHDOLY QRP IQDWM GE\ WH &RXQAO IR@RZ 1IQJ D SXEQF ARP SHMINRQ DG
DSSWIRYHG E\ WMH &RXCHORI 0 IQWHV 7KH ' ILH FRU * HOHDO LV UHVSRQME®! |RU DO VWH

HIXDVWRY [ XQPVIRQV Rl WWH 5$. DV ZHODV IRUVKH P DQDIH PH @RI VIKH DUHQR  / INH RVHU
UHIXDVRY WKH 5%. KDV WWH SRZ HUVR P DNH GH BARQV Z KIFK WKRX@ EH P DGH DV 1DU DV

SRWE®! E\ FRQMHQXV

=DNRQR. RP XQNCANP D 60 EHY IWIRWHL+ HFHIRIGH * RAQDY,, %RV 8VRIN  RNREWD
$SWEBI 2SS AW



7KH5$. [VDQDIHQR Z VK FRQYHUILQ) FRP SH MIDAHV 1O VIKH VHQWH VKDWIMH HIRVAY MUVGIPARQ
RYHUVEZ R RUP RIH SUIHYIRX\V® VHSDUDA VHAVRY @NH ELRDGFDMQ) W IFRP P XQEDARQY DOG
RQIOH VHMBHV Z KIFK DV D UHVXOVR! GLI WVDDVDARQ KDYH P HI HG LOWR D MQJ G P DINHW 7KHH

VHRVRY Z HH IQVD® UH) XOWAG VHSDUDW \OEXWGL IVBIVDARQ P DGH WKLY GWACPRQ LULHBIYDQW
7KHDGYDQIIHRI KDYIQ) FRQYHL HQAFRP SHVA GLHV LV WDWIMH \VDP HERG. FDQ KDYH D FRKHUHQW
YIHZ Rl D@IWWXHV DQG DSSO® WWH VOP H KBV VR WWH Z KRG VH FRU ,QWH LHIIRQ 5%$. [V WKH RQD
IX® FRQMHUIHQN HHIXOVRU H HAMQ) MUWGAIRQ RYHU HBI ARQFE FRP P XQFDARQY
EUIRDGEDWMIQ) FROMQVDQG DGR | IHTXHQAH VXQGH UD MQI G IQMIMMRQDOWRRI $ @ RWHU
FRXQMHV 1Q WH UHJ IRQ KDYH VHSDUDM LH XOVRY/ 7KLY P RGHOLY ELRDGD FROUWMQAZ IViK ViKH
GULHVRQVRI WH (8 UHIXOVRY FRQYHU HQFH XQGH WKH (0 ) $ DQG' 6% 7KH@P IWRI WWH5$.
DUH KRZ HYHU WWDWIW P DQGDW LW RQ D @7 Z KIFK GIGQWNH H $KH SDFH Rl WWH P HGD
GHYH®RSP HQW DQG VKLY AHDWAV D JDS EHVE HHQ VKH IQWIMRQDOIRIP  DQG VKH UHI XDVRRY
FDSDAW

7KH5$. KDVEHHQ SO\ LQJ DQ [P SRWBQMWUIRG! LQ EUQILQI ViKH B DOl LDP HZ RN LQ @QH Z VKK ( 8
WIQGEDLGV 7KLV Z DV DRKIHYHG B\ SDAMQI VHYHIDOUX®N VMDAKDYH VKH SXUSRVH Rl KDUP RQMQJ

WHH %+ U MIMRQ Z Vi VWWH $ XGRYIVXDOO H @ 6HYFH \GILHAIYH ,Q ) HELKDU WH5$.
KDV DGRSWAG VIKH 5 X®1 RQ $ XARYWVXDOD H @® 6H MFH VWKH 5X®1 RQ 5DGIR 0 HAD 6HWMEHV DQG
WH5XBIRQ' DMMEXVRQRI 0 HAD 6HYIEH \DQG VIKH 5 X®1 RQWKH ( [ FKDQIH RI 9 1GHR &RQMQW
7KH5$. VHH\WVR FRP SHQVDWA | RUMKH @ANRI D SUIRSHUGY DA WP HZ RIN DQG VKLY LV DARZ HG E\
WH H IMAQ) @Z Z KIFK JLYHVWMH 5$. \XITIFH @AURRP [RUP DORHXYWH © KHQ QHZ GO MDVYH

VROMRQV DIH WHTXILHG WKH 5$. KDV EH H QGYRADAQ) QH Z VROMRQV EXWIQGHHG IWFDQW
FRP SHQVDWM | RUMH @ANRI SROAFDCY L@

7KH 1 LDQADIDQG SRAMFDAQGHSHQGHQFH R VKH5$ . QHH ®'KRZ HYHUVRR EH \VMHQIWWHQHG  7KH
FDVH DERXWKH p3HEDW SURIWDP P H Rl WiKH 5756 LV IQGIFDAYH R iKY FROFHD ,Q ' HAHP EHU

GXUQJ ViH SURIUDP P H D@YZ | XCBXUAKDVH RI DSDUR HQW LQ ( DVASDUDWIYR Z DV SRUAD, HG
DV D GHP RIWSKIE VKUHDWDQG D VDM JE SO@Q VR VENH 5H SEQD 6L8VNDY/ VAULVRY  7KH
SUWRILDP P H SWRP SWG DQH RII AR IQYH WIDARQE\ WH5$.  Z KIFK KRZ HYHUVIR GOV KDV QRW
\ HFWEHHQ FRQFOGHG , QWAYLHZ HHV H SUIMWWHG FRQAHUID VKDWE$ . KDV EHHQ KHMVIEQWOQ VENLQJ
WSV DIDIQW5 756 HYHQ Z KHH YIRDMRQV KDYH RFFXUHG WLV DOR FRQFHQQ) VIKDAMKH
FRP SOIQMbSURFHGXH KDVOR WIDAMVRY iP HaP IW

BHHWHOMWBXBVSDUHGE, WH5$. IQHI®D $YODEGIDMKWEY ZZZ UINED EV/ DDYES ELGRWIHI XDWRQY 7TKH5XBIRQ
" MAEEXVRQR! 0 HADGHYEHVZ D/FUMAMAGE) WHI RFXVIURXS R IRXUDOWDVIVEZ RXGBDYHVRR QMBINSDAH LH DABDIV — VRFRQMQWY
JHHDMGIQYRWQADDG+HYHIRVICD

YRQDDQG+HJ HIRYICDS HSRW

3H\PH $. 3RNUHH3RWMSIN3URAY5756 D=ERJ 3UERIDR3URGIML HNUAZICDX  WREQRP 6DUDMYX YRWQEFP Do



3 XEQF VHWYIFH P HGD

7KH SUIRWDRMG | LQDGADOFUMY Rl VIKH QDARQDOSXEQF ELRDGFDWM U5 DGIRWBIYIMRQ Rl 9RVQID
DQG + HJ HIRYIQD %+57 FROAQXHG IO DQG VKH TXH VRQ UH FOIQVLL %4+ Z L@EHFRP H VKH
RQD FRXQM 1Q ( XURSH Z IVKRXWD WIDM B i GXEQE VH YIFH P HGAD 7KH WKUHDAL [P P LQHQW
JLYHQ VKDVWWIKH GHDGIQH VR VHWB W GH VRl RYHU(85 0 VR ViKH ( XURSHDQ Y4RDGFDMQ]
8QRQ (%8 KDV SDWHG 1Q ) HELXDY EXWQR QH Z GH BIH Z DV DQQRXQAHG 7KH %+ 57
DFFRXQW DUH DGGMRQD® DM R EHQI ERANHG GXH VR WWH RAWVEQGEIQ! GHEW | RUXQBDIG
V[ HV DQG XVUMARY DQG VRADOVHRXUW FRQMEXVIRQY RQ H PSB!\ H HOXDDUHVY s DV FXUHQADQG
| RUP HUHP S®\ HHV Z KR DUH 1 DAQJ D SUHFDURXVMVYXDARQ FROWQXH | LOQJ @ VXIW

7KH 1L.QDQADODQG RSHUMRQDOFUMY Rl %+ 57 KDV EHH QSUP DU® GUYHQ B\ D ®RQJ WIQGLQ]
WGP DA RYHUVKH FRGIPARQ DQG GMMEXVIRQ Rl WWH 579 1HH DVIW SUP DU 1 XQEQI VRXUH
7KH %+ / IZ RQWKH 3XEQF YARDGFDWMQI A WP SUVAUELQ) D NRIOWP DQDI HP HQAERG,
DQG579 | HH GQMMEXVIRQ ®RJLE KDVQHYHUEH 191 X@ P SOP H @G $FFRWGIQ) \RWWH@Z %+57
IV HOMBIG VR VKH R VKH VROV FROPMG Z KIBI HQAWN EURDGFDWAY WH 5DGR
7HBIYIMRQ Rl 5HSXEQ\D 6L8WND 5756 DQG WH 5DGIR 7HB! WIRQRI ) HGHIDMRQ Rl %RVQD DQG
+HJHIRYIQD 579) %+ DUH HOAYBIG VR HDFK ,Q SWDPAFH ViKH 5756 WRSSHG WDQM HULIQ)
579 1HH LHYHQXHV VR %+ 57 1Q DQG FXUHQW® VIKH | XQGV DUH FROD G WURXI K VHSDUDM
DFFRXQWIQWKH ) %4+ DQGWH56 s UHVXOMQ) 1Q%+57 DQG579) %+ WKDUQI ViKH VRVBCG 79 | HH
RQOD [RP VIKHVWULMRY RI ) %4+ s Z KH HVIKH FR@ ARQ DM LV &Z

$ VHUHV Rl @Z VXIW DUH DRAVYH DP RQJ SXEQE VH YIFH EURDGFDWHA U ,Q D GHAMRQRI ViKH
SRQMINXVIRQDORRXUAR! %+ FRQ ILP HG VKDWG 756 KDG XQUE | X@ UHVIICHG SDWARI VIKH579 1HH
DQG VIKH VDP H KDG SUHYIRX\V® EHHQ FRQILLP H GE\ WKH 56 6XSUH PH &RXWW  +RZ HYHU 1Q 0 D

D EIQEQ) DSSHIMWA YHEFWE\ ViH + LJKHU &RP P HIADO&RXUMOQ %OQWD / XND RUGHHG
%57 VR SD 5756 DSSUR[IPDMOD (85 0 %80 0 IRUWH X\H Rl DGR @\ DQG
P DINFMQJ  UHYHQXH GMMEXVIRQ s IX@QJ) RXWD @UH DP RXQWR! 1 LQDQADOWHIH  VIKDWZ DV
H SHAMGE\ ViH%+57 RQVIKH EDMVRI VIKH579 | HH GVSXW

7KHY% 57 \KDHGWD/S0 IVRZ HOVR FXUHQADQGSDWWP S HHV R Z KIEK 960 Z DAKEMPNVR FRXWBUIRAHHAQIV
IQ$SUO

QMYIHZ VIQGDUIMYR 0 DK

. RYDEHVIA DQGYAERQIA 3URMAARQR! 0 HAD) UHHERP VIQYRWQADDQG+HI HIRYICD 3URIUAWO RQVRILQ) 6WG |,



" HVSIVIA VKH FRP P VP HOWH SUHWHG E\ ViKH JRYHUQP HOAIQWH SHRP $JHQGDE\ VKH HQG R

VR HQUXUH WWDAPVKH GHEW Rl HOWA ELRDGFDWIALY Z IV %6+ 57 DUH VHWBIGY DQG VKDAVKH
P-57 KDV D \WRIQDE®! |HH FRE MRQ MWK P B\ DGRSWQJ D QH Z %+ /DZ RQ 3XEQE
OARDGFDWMQ) 6\ WP p D VROMRQ KDV QRWEHHQ UHDRKHG \ HW7KH BQJ Wi B VROMIRQ UHP DIV
Gl LEX@WR | RUAVHH Z KI®! DG KRF VROMRQVVR SUH AQWAKH VKXVERZ QRI ViKH EURDGFDWHULQ VKH
IRWP Rl DI LQDQADCSDANDI H FRX@ QRAEH DIUHH G

Q -XCH VER GDW R @ZV RQ FKDQIH VDQG DPH QP HQV VR WKH /IZ RQ 3XEQF
0RDGDWMQ) 6\\VWP Rl %+ Z HH SXWXQGH UBXEQF FROXODMRQY B\ WKH %+ 0 IOMM Rl
&RP P XQFDARQ DQG 7 WDQVSRUMARQAH QQJ VKH 1LQDQAQI RI ViKH SXETE VHUYIFH ELRDGFDMQY
7KH | LDMPRQAHQV VKH IQARGXPIRQRI DP H RDQWP VIKLRXJIK Z KIFK %+57 P D UHRHLYH | XQGLQYJ
ILRP ViKH EXGJHARI VIKH IQWANMVIRQV R %RVQID DQG + HJ H RYIQD VR FRYHUVKH GH LEMEHVE HHQ
WWH MWIIHG FRWV R 1 XOIEQJ IW SXEQE P MIRQ DQG IW DFRXH GIQFRP H $ FFRUEQ) VR ViKH
GDW WMH GHIAWZ RX@ EH GHVAP IQHG B\ VKH ) LODQRH DQG 9%XGIHW&RP P WWH Rl VKH
3DUIDP HQBY $WHPE® 7KH VHRQG GDW IH VDM VVKH 579 TH H GMMEXVRQ M WP
HOYMI HG B\ VIKH @Z WHTXWQ) WD H BRI 1 XQGVVIR VIKH QI B DFFRXQWVZ KL VHSDUDAQY
FRP P HIADOWHYHQXHV [ LIRP VIKH \KDUH GSXEQF | LlQODQAQ) P H RDQMWP VR LQGIYIGXDODFFRXQW
+ RZ HYHU VKHUDGRSVIRQ UHP DIQV XQPHWILQ LQVIKH FXUH @SROAFDCRIP DM

7KHNA UWN VR P HGD SOWDDAP UHP DIQV FROWQI HOARQ SROAFDOZ L@ DV VROMRQV VR | LQDQADO
XWILCDEL@N DQG SRAMFDOLQGHSHOGH GH Rl WWH SXEQE ELRDGFDWH WHP 0Q WG 7R DLJQ
Z VK VKH SURYIMRQV DQG VKH ELRDGHUVSIUMRI VIKH (0 ) $ VKH VAXKPAWUDO! DIOXUHV R VKH M AP

P XWEH UHP HEHG E\ HIP LQDWQI XQPH QW DQG LQGHSHQGHQRH FRQFHWY



&RXQM  VSHHL LlF DWXHV

,QVIDVIYHV UHJ DLGELQJ VRALDOP HGLD FRQVHQADAD GRFDOBIYHO
,Q VKH UHFHOM HDWY %RvQID DQG +H IHIRYIQD KDV Z IM@H VH GD JWRZ IQ) WHQG Rl LQMDWAYHY
VHHNQ) VR UHIXOWA VKH GLIIVIDO VSKHIH : KIBH [UIHTXHQAD SUH W @G DV UHVSRQMHV VR
GMQ RWP DARQ RU KDM VSHHK VKHVH LOVDAYHY KDYH IQAHMQI® HIHG RQ EWRDG DQG
IP SUHAMH FRQFHSW WMDWP D' SRVH UMW IRUTUFH ®P Rl H BLWMRQ RQIH  7KH
' HAMRQ RQ 3XEQF 2 WGHU DQG 3HDAH DGRSWAG B\ ViKH 0 XQASDOW Rl . DNDQM SUMVHQW D
(SUHFHGHQW DAMKH GRFDOGIYHO 6XFK RFDOIQWDWYHY P D EH UH SFDWAG | XUWKHU DV D P LU

IQAVDAYH KDV EHHQ DQORXQHRHG 1Q %K RMIR B\ VKH &DQVIRQDAD IQWMURI ,QWAURUZ KR SIDVHG W
DV SRMVIYH SUDRARH

%4 H STEMD WHDAQ) VRADOP HGED FRP P XQFDWRQ DV D P DM LRI SXEQE RWGHU WKH ' HAMRQ
HWIEQKHVD GFDA WP HZ RN RUMDQPMRQQ) RQICHH BUHWRQ 7KH' HAMRQRQ3XEQF 2 LGHU
DQG 3HDFH DGRSWAG E\ WKH O XQESDOW RI . DNDQUFDMAL LHY DV D SXEQE RUGHURI | HQAH VWH DPAR
pP DNQJ VKUHDW LQUXGIQ) GMVSDUDIIQ) H QDIIQ) 1Q WKGH RULQVRG! @FRQGXFWRUDQ. RWMHU
IRWP Rl KDUDWP HOARI AV HQV RUSXEQE RI 1 IHDY 1Q D SXEQF S@PH RUVKURXI K VRADOP HGD

g 7KH SIRYIMRQ H WGV WDGMRQDOSXETE RUGHU IHIXOMRQ VR VRADOP HGD HOLQ) RQ
EURDG DQG YDJ XH GH LOMRQY

7KH' HAMRQ DMIFKHV | LODQRDCSHQD®AH WDQI Q) | URP . 0 | RUIQAYIGXDY VR .0 IRU
®U DCHQMAHY W/ Z RUAM QRAQ) VIKDWIQ W MUVSIXGHQRH ViKH ( XURSH QRERXUARI + XP DQ5LIKW

KDV LQMSUHWAG VKH pSIHYHOARQ RI GMRUGEH §yDv D G MP DM DIP | RUIHWMBPAQD | UHHGRP R

H SIHWRQ SURYIGHG VIKDAVKH UHWMPARQY P HH WiH WH KILH PHOQWVRI GUDDNV  SURSRUARQDONV
DQG QHRHWMW ) XUAMHP RIH VKH &RXQAORI ( XURSH P H PEHU WIDM WKDYH ViH RE@I DARQ VR

UHVSHAM LHHGRP Rl H SUIHWIRQ 1Q VIKH GLJ IMIZOH QLRGP HQWDQG VR FLH i D VDI H DQG HQDEQ@Q)
HOYLLRQP HOW RUHYHU RQH VR SDIIAISDM LQ SXEQE GHEDWA DQG VR H SUHW RSIQRQV DQG IGHDV

Z IWVKRXW HDU plQFOXGEIQ) VIKRVH VMDARI | HQG VKRAN RUGMALE 6VIDWA R! | LFLDYRUDQ. VHAVRUR! VKH
SRSXOMRQ(

3UHVRXA® WHSURSRDYIQWHEDUIMYR DQGS QD 6DCDFIQMQYZ HIHFUME] HG| RUSRMQADTRYHUHDAK MGRHVKAK DESURCFKHVFRXG
| CAOYMDUEMDY HQ RAHP HOADQGKDYHDFKIGRY H I HAARQIQEHSHGHONRXWDDP DQGSXEGEGHEDM ' VIKDCD * RYHIDGFHR 6RADO
0 HAD3MARP VDG5S HIXOWRQR! 2 QERHO HADYRWQADDQG+HJ HIRVICD * DEDQED PHIGHAR] Q] DNRQAN] DRI DK, DORQX 6DIMYRD
7KHSURSRVDOR WHBDUIMYR EDQRQZ DvH STAVD FIMAMVHGE, WH(8 IQW  SURJUMWUHSRIW

2 GONDRNYRP UHGXLP ILX 6OVEHQH1 RVIGH2 SAICH. DNDQVEU

0 HB| I RIR3IUHEDM3RIAN 1 DG RUL DG. RP HQRUP D1 D' UWWHQP 0 UAEZP Do

2 GONDR- DYCRP 5HGEXLO ILX $WAFRBY



7KH ' HAMRQ DWJQV GMAUMRQ VR @Z HQ RUAHP HOW DXVKRUMHY VR GHVAP IQH  Z KDW
FROMIMVIAY LOUXBIQ) GMVSDUILQ) XGH RU RWHLZ IMH SURKIEMA GH BUHWMRQ : KIGB! VKLY LV
SUREGP DIE WHD DVRXVIDHGE\ ®RFDCP H ®H BH W QR GHAFDMIG IKBERRN P HIKRGR®RI\

RU SXEQF FUMAUD SIRYIGIQJ JXIGDQAH VR SRIFH RIIIFH VU 1Q P DNQJ VXK GHVAP LIODARQY DUH
DYDME®!  7KH ERXQGEDUHV EHVE HHQ XQDY | XOFRQGXPW G IMP DM FUMEVP  DQG SURWIPHG
SROAFDCH, SUHWMRQ DUH WHUH RUH G WD H \OVR ViKH GMVAH IBQ R LQGIYIGXDODY. HQ RUAHP. HQW
Rl [ADY

0 HED RUDQ] DARQV AYIOVRAHW DQG B4 DOH [BHWW KDYH Z DUDHG IKDWVXAK LOMDWYHV P D\
SURGXFH DKLAI) H | HAARQVIKH SXEQE GH WA 7KH IOWMIMVIRQR! ViKH 2 P EXGWP DQKDVZ DUHG
WDWDQ [P SUHAMH | RUP XOMRQ FDQ H GDQIH WKH [ H IBRP R H BUAVWMRQ DQG Gl DOFHYIQN
Z KIBIWH2 6&( P MRQLQY+ KDVZ DUH GHDAQMDVYH \KDYH HP HLI HG GHVSIVIA VWH H IMAQAH
Rl RUP LQDODQG AYIOSURYIMRQV DAWKH ) %4+ B YAOFDSDE®! Rl DGGUHWMQ) VHURXV RI THQAHV DG

FUHDM UMWRI DQLOPROUMMQADSSTEDARQ DQG SR @DCP VXV

© KB VIKH LOWMNYMRCQDO UMVSRQWH VR KDLP | XODQG SRWQADT  KDUP | XO FRQMQWUHP OV D
GUMP DMFRQAHD  WWH XQUHI XOWG H SDOMRQRI @Z H QRUAHP H ®5BRZ H VIQ/R ViKH GLJ V2O
\VSKHH UMWV FUHDAQJ P HKDQWP V VKDWDIH P RUH VXV G/R VDQPIRQIQ) AUMAMP  LDVKHUVKDQ
DGGLHWQI VWUHDW' 7KH UHVXOMY D UH XOVRY HOYLLRQP H @UQ Z KIFK VIKH VARSH Rl SHUP WE®!
H SIHWRQ EHRP HV IQAHDMQI® GH $i GH @/RQ DGP LQMADWYH DQG SRIFH GIVAHRQ DAKHU
WWDQ FODU®U DOWBQGEDLEY DQG MGIADOVD H XDUGBV VIKDWARXTS XOIP DAD FRQMEXVIA VR FUHDVM D

FKIQQ) H | HPW

7 DM HWRI RZ QHUKLS DOG HAVRUDAQGHSHQGHORH
2 (HRI VKH FRQAHWVRXMICHG E\ VKH NRXLCDODAWV UH YAV VR VKH DWVXH Rl HAVRUDQQGHSHOQGHORH

IRGRZ Q) WDQMHY Rl RZQHUKIS ,Q \XP PH U D H RUGH GFRQYHUDARQ EHVE HHQ VKH
GLHARURI 56 7HBNRP 9 @GP U/ Xéla DQG VIKH 8 QA G URXSA/ JHQHUDOO DQDJ HUBWHQ 0 LaBU

Z DV BDNHG VR VIKH SXEQE ,Q ViKH BDNHG FRQYHUDVMRQ 0 LEBU H SOIQH GVR VKH GLLH FRUR
7HBNRP WKDWKH FRX@Q LLH $ BNVDQGLD 6XERMA WKH H H RVilyH GLHRRUR! 8 QWG 0 HGED
Z KIFK LVSDUARI 8 QWHG* LRXS  DQG VKDW LWMKH KDG VIR GRZ QM] HVKH FRP SDQ.

* DEDQIFD THQGHGAR] Q] DNRQUN] DRI DK DQRQX 6DUIMYRD
0 HB| n DAQDYDOM2 ENYD1 D,QMCHX3R2 GONIP D2 SAQDO RIXaH1 DUMDYDQM6EERCH,] UDVDYDQMD
6RARIDQGO DIDADRYIA 5HIXOWRQR +DUP | XEROM? QEHIQURQADDQG+HIHIRMICD



7KH FRQYHUDMRQ WDVHG KXJ H ARQAHWQV DV IWZ DV SHUFH YH GV DQ DIMAP SWDWMBIQAQ] 8 QWAG
0 HGD ,Q WH IR@®Z 1QJ P ROV ViKH FROMQN Rl ViKH FRQYH DVARQ P DMUDDVHG VKH $GUD
1HZVIHEZRWN $11 JWRXS ZDV IRWP H GDQG IWVRRN FRQARORI VKH 8 QWAG * LIRXS P HAD
RXVBW  Z KIFK BIG VR ViKH G\MWP DMDOR! $ BINVDQGLD 6XERVIA / D IRQ WH\VDBIRI $11 VR VKH
$ GDF &DSIVBOE\ VKH 8 QWG * LRXS Z DV DQQRXQFHG  : KIB VWH AHDARQRI $11 GG VR WH
IQWEAMRQRI D QHZ JRYHUDQRH 1P H ZRWIN Z KIFK HP SKDMVHG ViKH |P SRWEQAH RI HGVRUDO
IQGHSHQGHQRH WKLY UDSIG FKDQIH Rl RZ QHUKIS DQG VKH FRQM @RI ViKH GIDNHG FRQYHWDARQILQ
\XP P HU WDIVHG WJ QU LFDQAFRQAHLQV DP RQI ARRXLDDM LQWA YIHZ HG | RUVKLY UHVHDURK

,Q SDUWEX@U WH MXUQDDMW DIH Z RWHG Z KH WH UVH HAVIRUDO LQGHSHQGHQAH Z lap EH
UHVSHAMG RUZ KHWHUI RGRZ 1Q) VHYHIDOWDM H WRI RZ QHUKIS WH P HGD P LJKWEH \VR@G VR

SHURQVFBRVH VR VWH HWEZEDKP HQADQG LH B VR XQGHWP IQH HAVRUDAQGHSHQGHQRH

( HIFVIRQV DQG DQRQ P RXVRQMH P HGED
,Q %RvVQD DQG +HJ HIRYIQD HBPRQY DIH RUDQMHG 1Q VE R A FBV %R GRFDOHBRIRQY DG
J HQHIDCHBPVRQY RAFXUI RUP DQGDWAVRI | RXU\ HDWY W) JHIH G/Z R\ H DV DSDUWVP HDQIQJ VKDWY
HBPRQY DUH RUW DQJ HG HYHY VE R\ H DVDQG \R DUH FOP SDLIQV 7KHUH LV D VXEWIDQUDOQXP EHU
Rl SIRYIMRQVVKDWDSS® VR P HGID IQ VKLY SHURG EXWZ IVIKIQ ViKY [ LDP HZ RUN KDUP | XOQDULDVYHY
DQG YIRDMRQV Rl QRWP V SUIRGXFHG B\ DQRQ\ P RXV RQICH P HAD DUH SDUAEX@UD GlLI IEXOWR

P (V) DV DQG VDQPARQ

0 DQ LOMIHZ HHV SRIOMR WH UHFXUIQI SWRE®! P Z IVIK DQRQ. P RXV RQICH P HAD GXUQ]
HBPURQ R FBVIQYRVQAD DQG + H] HIRYICD 3 IHYLIRXY HBIFARQ UHDWAG P HGID P RQVRUQI QRVMG
Gl HHQAHY EHVE HHQ RQUOH P HGEID Z MK DQ P SUMWWXP  DQG DQRQ P RXV SRUY [Q VAP VR
YRODARQY R RXUDOME HKMIFY $CQRQ P RXV SRUDY ZHH @NHG VR GMQ RWP DARQ DQG
DMAP SW VR GVAHGIWWKH &HQWDO( ®f ARQ &RP P MRQ RU SROAFDORSSRQHOW  LOFOXGIQ
WURXIK WKH P DIFRXYV XVH Rl JHQGH WEDVH GQDUDAYH V', QAMUYHZ HHV DOR SRIQWMG VR VKH
SWDPMFHRI SR HIDARQRI RQIOH P HADEH RIHH WRARQVs RI VA QDQMKIQ) VIKHUHDI VAU $VRCH
LOWMYIHZ HH QRVAV DQG DVIMKDVEHHQ GRFXP HQM GEHRWIH — GIMQI RUP DARQ DQG RHUIRWP V

Rl KDUP | XOFRQMQNVGMHP LODWAG IKURXJ K DQRQ P RXV RQICH P HAD DUH | LHTXHQAD | XUAKHU
GUIMP MHGE\ P DIQAMIDP P HGIDFRYHUIDI H

1 ,QR56 $GID1 HZ V1 HEZ RINOXQFKHGVRVENHFRQARDR 8* P HADRXUBMD

0 IOCRYIF 1$ GLFEDBMIDQGE QWG URXS $ QERXGHS I UHP HQVRUKHEDBIR $ QD1 HZ V1 HE RIb

) REXVIURXS Z WK IRX DDAV $ SUO

6OUDE HADO + DUP 1 XCL DUDAYHVGXUQY ( BRARQY 6P HOLEDP SJQY * HIGH BWUHRWSHVDQG+ DML DUDAYHY — * HOHIDG GRARQVQ
YRADDG+HIJHIRICD

=X@KI®N 0 RQRIQ) 6H\M].P DL=DXXSGARAZHP H1 DUM1 DGVHIP D. (R 2 QHO RQARIQ) / R\DQIK,JERD  * RACHXIRQL
+HHIRIQL

YXERQIA BWDMWN.7RNRP ] ERD . DNR' H IQ RUP CAD6DS QRIP QK 3RVED3 RV mMACID



Q WH +LIK 5 HSUMVHQUDAYH KDV P SRVH @P HQGP H @V VR VIKH ( BFVRWDO 7. SHWLQIQY
VR PHAD ZIWIQ &KW  ZKIFK SUMMAUEHY REQIDARQV GXUQ) HOPARQ FDP SDLJQ
HSRUAQ)  7KHWH RKDQIHV IQFOGHG DQ REQIDARQ |RU RQIGH P HAD tH KRUAQI RQ WKH
FDP SDLJQVR SURYIGH SXEQF DQG WDQVSDUH @IQI RUP DARQ RQVKH URZ QH KIS Z KIFK DFFRUGLQY
VR ViH 5 XBERRN RQO HGLD 5 HSUMVHQIVMRQ DQG 3 XEQE $ GYHWAMQ) Rl 3 ROMEDCHQAMRN LOFOXGHV
WH RZ QHUKIS VAKRAXWH QDPH DGGH V FRQEAW R HGVRU DQG HGMRUIQ FKIH VR Z KIFK
FRP SMIQW FRX@ EH VHQW) RURQICH DQG SUOWP H @ FRP SGIQWV FRQAH QQJ FRP SADQFH Z VK
SURI FVMIRQDOWRQGDGY FDQ EH VXEP WG VIR VKH 3UH VDQG 2 QICH &RXQAO  7KH RSHUDARQR
WL ERG 1V @P VMG VR P HAIDARQ 1Q SWDPAFH Z MKRXWFRP SH MOFH VR VDQPRQ YIRDMRQY
. IMKRXWHQI RUHDE®! VDQPIRQY VKH DP HQGP H @V KDG @P VA GP SDRW0 RWWHAHQ® GXUQJ
VKH HDUD HBPURQ | RUVKH SUHMGHQAR! 5 HSXEQND 6LSVND 5 DVNUCNDYDQW KDV SRIQMG VR
DAMBDW  DQRQ P RXV RQICH P HGID RXVBMW VKDWDRAYH \OUHSRUMG RQ VWH FDP SOLJ Q 1Q RYHU

DUAE®N RQ HBPMRQY FDP SDLJQ DQG FDQGIGDWAY s SRIOAQ) VR LP SXQW GHVSIVIA VIKH
H MMQFHRI QRWP V

" HAMRQ( DR WH/ 7. RQ$ P HIGP HOMRWH( GRARY/ Y. R YRVQDDG+HJHIRYICD

B6RNROKVBL] P MCH,] ERUIRI ] ENRQD] 0eH] DP HAb 6R\R@QG* DEDQED 3URMANRQR! 0 HAD) UHHERP VIQYRWQADDG+HIHIRVICD
B6WBV7RZ DBV( XURSHDQ, QI UIDARQ

aRva 1$QRAP QLSRIBDSRORYRNIWH,] ER(QL] DNRQo



S HFRP P HQGDVIRC

2 QVKH G MDVIYH | LDP HZ RWIN
7 R VIKH WIDVIA DXVKRUMIHV

e« $GRSWD WDV LF | LDP HZ RUN DQG D WIVA B 1 ® HGID DWAI\ Z MK DFFRP SDQ\ LQJ DRARQ
SOV VKDW GHIQH FODU SURIMHY  LOWMIMRQDO tH SROMELMAH VDQG P SGP HDARQ
GHDGIQHV I RUP HAD LHRWP  1Q @QH Z MK 9RWQID DQG + H 1LHI RYLQDSY REQ) DARQV XQGHUVKH
UHTXWHP HQWVRI VKH (8 DFFHVWMRQ SURFHW DQG SXWIXH SURJUH MiYH DI QP HOWZ VKK (0 ) $
SIRYMRQV ( QXWH HIHAYH FRRUEGDARQ DP RQJ FRP SHWM @V LOMIMARQY VIKLIRXIK D
WDQVSDUIHQWVDQG IQFOMYH SURFHW LQYROIQ) P HAD WHSWH WQDAYHY  AYIOVRAHW DQG
LQGHSHQGHAH SHW

e $CRSWWH /DZ RQ 7WDQSDIHR Rl 0 H ® 2 Z QH KIS IKDWZ RX@ H QE®I D t WHP DAE

DFFHW VR LQ RUP DARQ RQ RZ QHUKLS  UHI XMW P HELD FRQFH @UDARQ DQG LQFOXGH P HDVWXUHV
| RUSLRP RIQJ P HGAD SOXDDP

« $GRSWD GUDOIWP HZ RN EIQEQI SXETF IQMIXVIRQY VR SURDAAYH\O SXEQK WWH H DFW
DP RXQWDQG SXUSRVHVRI VIKH | XQGV DIRFDM GRP H @® 7KH$3,. DQG&RXQACRI 0 QWY
VKRX@ FRRSHIDM VR HQUXUH IQWAXVIRQDOSDWARSDVRQ 1Q VKH SWRFH V EH RQG YROIQUZW
SDWAASDURQ

e $CRSWKH OZ VRQ HBRPWRQE P HAD DQG HOPARQE FRP P XQFDARQY Z IMMRXXQQHAHWOY
GHD\V IRTRZIQ) WMH SIRAHW Rl SXEQE FROXODARQY Z MK VKH SDWARISDARQ RI VKH
SWRIHWIRQDOFRP P XQW P HAD DQG AYIOWRAH WH QXUH FRP SADQRH Z IV VIKH UHBIYDQW( 8
| LDP HZ RUN SDUAEXDUD ViKH $ XGIRYIVXDAD HAID6H YFH' WHAYHDQG (0 ) $



7R VKH DXVKRUVIHV RI 5 HSXEQND 6 LEMND

' HAUP LQDDH GH DP DARQ LHWWRUQ) ViKH VVXDARQ SURUVR 1O @QH Z WK ViKH 5H RWP
$JHQGDFRP P WP HOW

" VARQAQXH VIKH LOMDVYH VR FUHDVWA D P HGID @Z. XQB! V VKLY LV GRQH VHURXI K D J HQXIQH®
FROUXOIDAYH SURFHW DIP HG DAHQKDQAQJ P H @®1UHH &P DQG KDUP RQMVHG Z IVIK WWH VAR
WH FRXQM RU DUMUDWYHO FROMXAIYHO FRQMEXWM VR GH WBSIQY WIDW GIYHO
UHI XOMRQY

7RDO@AHYHY Rl JRYHWQP HOW

' HYHRS WDQUSDUHQWFUMAUD DQG VDIH XDLGV VR H XOWM | H HRP Rl H SUAWRQ 1Q iKH
GLIIVDOVSKHH DQG IH WDIQ 1WRP LOARGXAQ) IHWMEYH SLRYIMRQV SDVEX@WD RQ &Z HU
GYHY Rl JRYHLODGAH ,Q @H Z VK WY WKH . DNDQM HAMRQ RQ 3XEQTE 2 UGHU \KRX@ EH
UHSHDBIG

&RP P WVR SURUMMQJ QRQ SXQWYH UIHVSRQWH WR GMQ RWP DARQ DQG KDUP | XOFRQWMQW
RQICH IQFOXGIQJ P HGID @AMDA WDQUSDIHQR SOWRWP  DAFRXQUIZELDN DQG LOWMINMARGQDO
FRP P XQFDARQ

$GRSWWKGERRN |IRU WWH D@RFDARQ Rl SXETF IXQGV VR VKH PH ® DQG SXEQK WKLV

1O RUP DARQWDQUSDLHQAD  7KH UKG1 ERRNVVKRX@ EH D) QHG Z VK J XIGHIOHV | RUDTRFDARQ
Rl SXEQE |XQGVVR P HGED |RMRZ IQJ JRRG SIDPAEH MGH QULHG E\ AYIOVRAHW DQG H SHIV
FRP P XQW IOFGQI FBDU SLIRYIMRQV RQ FRQIGEWRI LOM EMAY SIRFHGXUHV VKDWHQUXUH

WDQVSDUHQAFUMAUD RUDERADARQ SURFH VH \DQG IQARGXAQ] SUHFRQAMIRQY VIHG VR P HAD
UHJ MADARQ DQG VHO LHIX@VRY WIQGDLGY  7KH FUMAID HWIEQKHG | RU DIRFDARQ RI
SXEQF 1 XQGV DQG RWMHUEHQH IW VR P HGED VKRX@ EH DOIQHG Z VK (0 ) $ WIQEDLGV ) RU

SXEQF P HAD DIRFAMRQR! | XQGVWKRX@ EH EDVHG RQH VP DARQVRI LQGHSHQGHQAH SHW



2 QVKH VDI HW RI NRXLODOMV
7 R DADXVKRUVIHV LQ %4+

o ( ®PWG DQG DSSRIQMG RI | IFDY VKRX@ FRQGXPWHP \H 81 MQ D P DQQHUVKDWRUHDWAY DQ
HOYLLRQP HOAFRQGXALYH VR NRXLCDOME DAAYIW DQG H LDIQ [ RP VIUH BMQIQ) RUGHIDP [
RXUQDDAV

7R VKH G MDVIYH ERGHVRI %+

e (QXWH WDNYIRGIQRH DI DQWVNRXLDDMWV IV GXO® VDQPIRQHG VINQJ QR DFFRXQWVIKH
| XQPRQ NRXUODDMW SHURWP 1Q VKH VRAHW &ROUGHUDP H QIQJ ViH WH IBYDQARUP IQDODY V
VR WHDADMIZRNY RQ NRXLCLDOM DV D VHSDUDWM RI | HQPH

7RVKH + LIK - XGHDODQG 3 LIRVHFXVRRUDOSRXQF O

o &RQMGHUVKH SRWEION RI P DNQI XVH Rl VKH SRZ HY/ SUIRYIGHG XQGHU $ WAF®! VR

SURP R VWH FROMMMOQADSSTDARQRI WWH @Y. 1Q@H Z IMK ViKH SRMWYH REQJ) DARQV DUMQJ
ILRP WH (&+5 DQG VR DAXH IXICDQAH VR SIRVHRXVRY DRRW VKH FRXQM RQ VKH ®1J DO

TXDA IEDARQRI VIKUHDW DQG DMZANV DI DIOWRRX DDAV

7R VIKH GRQRUVOFRP P XQW

e (QYDIHIQEGQ WP SOQQ VR XSSRUANRXUDOP Q%+ DQGMP ST\ VKH DGP LQMADIYH
WHTXILHP HOWRI VKH SURMPW

2 Q6/$33V
7R VIKH 3 DUIDP HQAR! VIKH ) HGHUDARQRI %RVQLD DQG + HU HIRYLQD

e $GRSWZ MKRXWGHD V ViKH SUIRSRVH GDP HQGP H @V VR VKH /D RQ 3URVMPIRQ DJ DIQWY
GHDP DMRQ R WH ) %4+ IQARGXAQ) D GH IQURQ R 6/ $33V WH SRWEIONV R HI®
G\WP MDOR!I 6/ $33V DQG WH DZ DG Rl FRP SHODRU GDP DIH WR VKRVH VLI WG E\
6/ $33V



7 R D@DXVKRUMIAHV

o 7DNHWHSVVR QDM VKH DGRSIRQRI DQAL6/ $33 G IMDMRQVR JLYH H | HAAWR ERVK VIKH ( 8
DQW6/ $33 ' LLHAVIYH DQG VMH &RXQACR! ( XURSH&RP P WK HRI 0 LQWIAY5 HARP P HQGDARQ

DI DIQMG/ $33V
7R VIKH + LJK - XGIADODQG 3 LRVHFXVRUDOS.RXQF O

e 5DVH DZDIHQHW DPRQJI WWH MGEHADY DERXW 6/ $33V 1Q %RVQAD DG +HJHIRIQD
KLJ K@ KVAQJ) VIKHUQHI DAYH P SDPARQIUHHGRP Rl H BUHWMRQ

7 R VIKH LOMWMUDARQDOFRP P XQW DQG VR GRQRU/
« &RP P VWMDP RQVRY/\VR P RQVRURQIRIQJ 6/ $33 FDVHVIQWH FRXQAM

e &ROAQXH SIRVIGQ) WDIQQ) VR MGIH VRQ 6/ $33V DQG VKH U P SDRAWRQ IHHGRP R
H SUHAWMRQ

¢  BXSSRUNRFDAQUDAYHYI RUMKH SXLSRWH Rl FUDWQJ DQDQW6/ $33 FRODARQ

2 QVKH &RP P XQIFDVIRQV5 HIX@VRY $JHOR
7 R VKH WIVIH DXVKRUMIHY

o ( QUXUH VIKDW XVXUH B IMDMRQ WAHQI VIKHQV VH SROFDCDQG | LQDQADAQGHSHQGHQRH R ViKH
&RP P XQFDARQV5HIX@VRY $JHQR  7KH SURFHGXUH VR DSSRIQAW P DQDI HP HOWQHHGV R

EHWH RWP HGVR @P MEROAFDAQ XHQAH

2 QVKKH 3 XEQF Y4 RDGF-DWILY 6\ WHP
7 R VIKH WIVA DXVKRUVIHY

$GRSWD QHZ /DZ R VKH 3XEQF 6HWIFH Y4RDGFDWQ) 6\ Wil P VKDWHQUXUHV | LQDQADODQG
SROAFDOIQGHSHQGHQAH Rl SXEQF EURDGFDWK W ' XH VR ViKH FRQUMM @/GHD\V  VKRUMAP

VROMRQY VKRX@ EH SXWXHG DBRQI Z VK WWH FROUMM @HQIDIHP H @RI ViKH LOAGDARQDO
FRP P XQW DQGH SHWWVR [P SURYH ViKH ®1 DA LDP HZ RWN



2 QP HGLD DQG VKH HBPVIRQY
7 R VKH WIDVIA DXVKRUVIHV

o S&ROMGHUDGRSMIQ) DQ DAFRXQZEIOW WP HZ RIN IRURQIXH P H @ VMURXIK AR UHI XOMRQ

Z KB HQUXUQJ i WP DUE LQFOMRQ Rl WH 3UHW DQG 2 QIOH 0 HAD &RXQAODQG RKHU
P HGD DARADARQVIQVHD UHI XOMRQ



UEQR] UDSK)

$ 5HSRUMRQ 6/ $33VIQ ( XURSH 0 DSSIQ) 7UHQGY DQG &DVHY 7KH' DSKQH &DUKDQD * D} ID
) RXQGDARQ KWBV_ ZZZ VKH FDHHX Z S FROMQNXSERDGV 8$6( H |UV
YIBRP SUWHG  SG

$ 5HSRUVRQ 6/ $33V 1Q (XURSH ' HPRADA 1Q WH ' RAN 7KH ' DSKQH &DUXDQD * D@ 1D
) RXQGDARQ KWBV_ZZZ VKHFDWHHX Z S FROMOWXSEBRDGV 8$6(
_5HSRUMD\ RXWMG Y1 SG

$PIRQ3MQ5HIEZ YRQD DG +HJHIRNCD s , QGHSHQGHONS HSRUAQ) 0 HAKDQLWP
KWBV ZZZ RSHQIRYSDWIHUKIS RU Z S FROMANXSERDGY YRWQD DG
+ H) HIRVIODB BSPMRQ3MQ5HYIH (1 SG

$WRADARQ W6+ 1 RYIQDUD MRVQAD DQG + H] H RYICD 1 HDUYRWRP Rl 5HJIRQDG RXUDDMBD HW

QG 2Qd G6HED 5DQNHG  : RUH %  1RYIQDUo 0D
KWBV _EKQRYICDUED HQ ERVQID DQG KH HIRYIQD QH DERWRP_RI UHIIRQDO

NAXUODDMMI HW 1OGH RQO VHLEID LDONH Z RUH

WONIF 1 IR BWYQHP D1 HWWMR =ERJ ¢HID- H6DVOWDQ ) RVRUIH RUM U IGDCKD@&0 * HMNVIRU
6HSWAP EHU KW8BV _GVNVRUED SWYQHP DOHMOR ] ER] AHID M
VDVAMOQ | RIRUHSRWAU Q GOV

061, $1' +(5=(*29,1% 0(',$)5((' 20 ,1 6859,9%/ 02' ( 0 HGAD )UHGRP 5DSIG
SHVSRQH QG KWBV ZZZ PIWHX Z S FROMOMXSERDGY ERVQID DQG KH LHIRYICD
P HGID | LHHGRP 1QVXWIYDOP RGH  SG

YRQD DG +HJHIRID  5H KWV 6:
KWBV HQDUI HP HOWHE HXURSD HX ERVQID DQG KH JHIRYIQD LHSRW —— BHQ

UYXERQNA 0 MGHQ BWDWAML7R\RP || ERWD . DNR' H LQI RUP DA 6D $QRQAP QK 3RYDD 3RWIDW
PMAQD 2 VREHU KWBY ZZ7Z PHADED EV P DI 1O QRYICDUMYR WUDIAN VRNRP
1] ERUD NDA\R GH] QI RUP DAND \D DORQIP QK SRWYIXD SRWIW MACD




4ARVA 0 DU 1$QRQP QL SRUBQ SRQRYR NWH ,] ERUL ] DNRQ 1 RYD NDP SDQ® YivH RG
SUIHWDW L WO [RWDQDN VOQNAMD c@QAL 5 DVNUQNDYDQW ' HAHP EHU
KW8V  IDVNUCNDYDQW ED DQDJ] D DORQIP QL SRWBDSRORYR NUA (] ERUQL] DNRQ QRYD
NDP SDOMYWHRG — SUHNWOND L\WIUL 1] RWIBQDN VDONFND

' HAMRQ ( QOPAQ) WH/ IZ RQ$P H GP HQW VR WWH ( ® ARQ/ IZ Rl %RVQD DQG + HJ HIRYIQD
KWBV 7 Z Z RKUIONVGHAMRQ HODRQ) ViKH @7 RQ DP H @P HOW VR VKH
HOPMRQ @7 Rl ERVQID DQG KH] HIRYIQD

' IKDQD $P HU * RYHUQDQRH R 6RADO0 HAD 3MWRWP V DQG 5HIXOMRQ R 2 QIGH 0 HAD YRVWQD
DQG+H) HIRYIQD 6( (130 KWBV _XQHVGREXQHVRRU DN Sl

) XNHV6H® D r=DAVR VX YOVOLDQW6/ $33 DP DQGP DQLQD =DNRQR | DAVMAIRG NBIYHWA ) HGHLDAMI
%Wr00&R21/,1( $SUO  KWBV P HADED EVP DIO 1Q CRYICDUMR ] DWR VX YD QL DOW.
MDSS DP DQGP DQLCD] DNRQ R ] DWM/RG NB1 ¥ W HGHIDAM ELK

*D3DQFD /H® THQGHAR] QL [DNRQAL [DRIDV X . DQRQX 6DDMIYRo 0 &R 1/,1(
0&R21/,1( - XQH KWBV P HGDED EV P DI 1Q QRYIQDUMYR WAQGHAR] QL] DNROWN.

] DB DIVK NDQVROX VOLDIYR

+DARYIA 0 HKKP HG i DRW=D\RQD 56 R P HAMP D 1 HGRWIHL L SIH GRWAL 0 &B21/,1(
2 RREHU KWV 7277 PHGEDED EVP DIQ 1QP H GYND SROAND LH XOWYD QDRIN DNRQD
WR P HAMP D CHERWIH. | SUHCGCRWA

+HEIE $IGD7WHSDQA 1t RP 1 DURGD) HGHUDAMI 1 LV 8 WRNR =DNRQ =D 5 DQR 2 GEDFLYDQWA 7 XVEL
=D =DVADAYDQW * WD DQD0 ' HMNRU - XO KWBV _ GHWANVRUED GRP
QDURGD | HGHUDAM QI XVYRNR ] DNRQ] D UDQR RGEDALYDQW Vi EL] D ] DVADMYDQW J LDGACD

+RGIA 6DQHD DQG $QGD 6RNRO 7WDQWSDUIHQWVDQG / HIIMP DM 0 HAD ) IQDQAQ) 1URP 3XEQF
YXGIHW * XIGHIQHV IRU 3XEQE % RIHV 10 %o+

KWBV 777 P HAEDED VAV GH DXOM LBV WDQVSDUHQEDOEB®B! MP DVWBP HADB! LODCHQIBI R
_P BSXEGBEXGI HWB BJ XIGHIXHW RIBSXEQHBERGH BRI BEIKB BH Q SA




FWBV : ZZ 01W(X: S &RQMONB SEBRDGV %RVQD DQG + H) HIRYIQD 0 HGED
) HHGRP IQ6XUMYDOD RGH 3G 0 QG $FFHW G - X(H KWV ZZZ PIWHXZS
FRQMOWXSERDGV ERVQID DOG KHJH RYICDP H @ | UHHGRP 1Q\XWAYDCP RGH SG

. RREDWD =RWDQ 9@GD +1V QRYEDQR SUSD LD P H @ ] D QH N RG RYIK QM QINDGD &X@
- DQXDY KWBV ZZZ KHFHIRVICDIQ R YIMMAEIK YOIGD KQ QRYFDQR SUSD LD P HAM
] DGHN\H RG RYIK QWM QINDGD FX@

_RYDEHYIA /DPIM ' ,9(56)<,1* O0(',$ '(&,1,1* -2851$%/,60 6DIDMR
KWBV [ XVXUHRIP HADWHHQSP RU Z S FROM @UXSIROGY 2 XLP HEIDRY4 +
(1*B S

.RYDEHYIA /DP L DQG 0 @GHQ YXERQME 3WIRWVMRQ Rl 0 H ® ) UHHGRP V 1Q 9RVQD DG
+HJHIRMD  3WRILWW  ORQVRUQ) 6WG , OHGADAH@U 6DIDWYR
KWV P HGDED ViV GH DXOM LGN ] DAMYIEP HGMNKBWRERGDBXBEIKB  BHQIB BZ HE SG

0 DKP XVRYIA $QMVD 4 ] DNRQD LNRQAR®! . DNR EXGWH IWREANXIM P HGIMNX VAHQX X 94+ 0
0&R21/,1( O0&R1/,1( ) H EXDUY KWBV ZZZ PHADEDEVPDIOIQ
QRYICDUMYR EH| ] DNRQD LNRQAWR®! NDNR EXG HWREGNXM P H @MNX VAH & X ELK

0 BsSIQJ 0 HAD ) LHHGRP 0 RQVRUCQY SHSRWV 0 HAD) WH IBRP 5D6IG5HVSRQAMH 0)55
KWBV 777 PDSSIQIP HEADUHHGRP RU Z S FROM QUXSRDGV 0)55

0 RQVRUCQY] 5 HSRUWV SA

0&B21/,1( ot QRYIQDU 3UMMA. QM\H SOVA L VDP RAH QXWD X GRNDQIP P HAMP D X %+o0
0&BR21/,1( )HEWXDY KWBV 7277 PHADED EV YIMMAL GRI DEDMYIN W EK CRYICDU
SUVIMH. QM\H SOV LVOP RAHQ XD X GRNDQIP P H @GP D X EIK

0 HB| 6H® D 96XJ R\R 3 UHGDVH 3RAFIMNL1 DG RUL DG. RP HEUP D1 D' UXWHQP 0 UVEZP D
CHANRD $FHWHG - XCH KWBV _GHVANIRUED EXJRVIR SIHGD) H
SRIANN_ QDG RUQDG NRP HQBUP D QD GXWHQIP P LH P D

0 HB] 6H® D n DVQNDYDQW 2 ENOYD 1 D, Qi GHWK 3R 2 GONNDP D 2 SAIQD 0 RIXAH 1 DUXvDYDQWA
6@(ERGH || D/DYDQWM0 ' HWNVRU 0 D\ KWBV _GHWINRUED ND| QVYDQW

_RENDYD CD LOWALOH SR RGOXNDP D RSHQD P RI XFH QDUKMDYDQW VRERGH L] LD DYDOQD




0 1QA 3USUHP DPR QRYH ]DNRQH R WDGX L P HGINP Db 91Mi W YDQBONDCHV 0 D\
KWBV_EDQVIONND QHWP IQE SUSUHP DP R QRYH ] DNRQH R WDGX LP H &P D

1 IQR WUIXQRYIA LO RUDED $XVIRP RELDQEXVIXQR 1] JBIGDM WD ELVM NKUDAIMQDP Do 0 DURK
KWBV_Q IQRED YIMWI DXV EIVEOR (] J B GM WD EL VAN XUDGIO QDP D

3D@E 6DDUN 6XUH &RPSDIH 6DDY 6DDY ' D BDDY - RXUWQDDAWV Y%RVQAD DQG
+HJHIRIQDD  $ FAHWHG - XQH KWBV 777 SOVDED HQ \DDUW IQ R RXUDOAP
SUQWQ) DWWV P HGID MBRXLODDM Z GBDIQ)

SHWPH MO 5$. 3RNHAH 3RWKXSDN 3URVIY 5756 D =ERJ 3UMRID R 3URGDVI 1 HNHVQICD X
WREQRP 6DLDVAYX YRWONIFLP Do ' HWNVRU ' HAHP ERU

KWBV _GHANVIRUED LDN SRNUHAH SRWXSDN SURY WA/ D] ERJ. SUGRID R SURGD!
CHNLHVZICD X IWRFCRP \DUDVIYX ERVQWAP D

5DAR 6GRERAD ( YURSD 16XG %+ RGEIR SUMIGR] 7XVUDANVD] DP M H] DEWDQH QRYIQDUNL 1 DvidaL
0 IBQRYIA =XEDFo 9HWAL $XIXWY KWBV _ZZZ VRERGQCHYLRSDRU D VXG EIK
W] LAOMWVR QRYIQDUND QDVIDVD P IORYIE ] XEDF KVi2 O

SHRP P HQEDMRQRI VMH&RP P WHWHRI 0 LQWM UWWR 0 H PEHUGVIDVIA \RQ &RXQAMUQ] VKH8 VHRI
6WDMILE /DZVXIW DIDOW 3XEQF 3DWHASDARQ 6/$33V &0 5HF
KWBV MDD FRHIOMP "L D

5HIXOMRQ (8 Rl ViKH ( XURSH Q 3DUIDP H @DQG Rl WMH &RXQAORI  $SUO
(WEEQKIQJ) D&RP P RQ) UDP HZ RIN 1RUO H @ 6HXEHV 1O VKH , QUWALLDO0 DINHWDQG $P HIGIQ
' ILHPAYH (8 (XURSHDQ 0 HAD )UHH ®P $FW 7H WZ VK (($ 5HBNDQRH

KW8  GDVIDHXURSD HX HD LH] RM

5XG . UMD 3DYR ¥XUWEDN YRNQD . RWMF H \BO2 SHDWR(DGE HDAHWIIRU' 6% $@QP HONVSQ
([SHW' HIQMRQ KWBV 777 PHADVXSSRUARY SXECHDARQ RSHDWRODOH BICH V
[RUGVD DD QP HOADQ H SHIAGH IQVIRQ SIDAMFDOFKH KDWY RUH XADOG GDW FRXQMHV

6D HARXWDOWV 1 HNVrY KUHDW DI DIOWWKH / LYHV DQG 3K\ MFDO6DIH WRI - RXUDDMW $YCGR $ YAA0
6HSWP EHU KW8V VD HRXUCDOM OHWMCH GHOWKUHDW DI DOWWIKH @YH \DOG SK\ MEDO
VO HW R MXUWCDODA DYGR DYGE VOO R




6DR7HJIA 6HYIPD 1$1$/,=$ 35(68' ( =$ ./(9(78 .$1721$/12* 68' $ 8 k52.20
%,-(*8 /$*(5 GRRo )HEXXDU KWBV AQED WRWIDJH $QDQ) D SUAVXCH
/ DIHUSWRWY &.1 DSG

6DDMEA ' HQMD $QIGD 6RNRO 0 DUND $UCDXVRYIA HWIDO + DUP [ XO1 DUDAYHY GXUQ) ( BRARQY
6P HDU&DP SDLIQV * HQGHU 6VMUHRWSHY DQG + DV 1 DUDAYHY * HGHDO( BPRQY 1Q % RQID
DG +H)HIRVCD 0 HADFHQVRU 6DLDVVR
KWBV ZZZ P HADED VVIAV GH DXOM LG WABODIDWVBH QBBZH B B SG

BRNRO $QGD (52 ,1* 0(',$ )5((' 206 (52' ,1* ' (028&5%$&< 0 HAD &HQMU 3HDFH
QWA KWBV ZZZ P HADED VIV GH DXGM LGNV RXUWP HGEDBEIK H QB
__BIODBGE

6RNRO $QCGD 1 HAD ' DIVAWS %RVQID DQG +HJ H RYICD = DVH @' DIVHW 0 HADFHQRU
6DLDVAYR 3HDH QWA

KWBY_GRFVIRRIGIFRP \SUHDGKHHW G SL1\MZ<@Y: . SIO= GM WO [] HIAW

JIG JIG

BRNRO $QIGD kVID [] P MIQH ,] ERUQRJ ]D\RQD ] QD8H ]DP HGMo 0 &2 1/,1( 0 DUK
KWBV ZZZ PHADED EV P DID 1Q QRYIQDUMYR WID [] P MICH 1] ERUQR] ] DNRQD ] QDFH] D P HGIMI

6RNRO $QGD DQG / H * DEDYFD 3IRMAIRQ R 0 HAD ) HHGRP V 1Q % RQID DQG +HJ HIRVICD
WSV  7TRZDGBY  (XRSHDQ . QMIUMRQ O HGDAHQMU  6DUDWAYR
KWBV__P HADED MMV GH DXOM LBV SURM RRCQBERI BP HADR! UH IERP VBICBERVQIDRDQGEKH HIR
YICDBWHISVB/RZ DLGVBHXIURSHDOBIQWA] LDARQ SG

6RNRO $QIGD DQG 0 D ADRYIA SHIXOMRQ R +DUP IXO &ROMON 2 QCH 1Q % RID DQG
+HJHIRVICD 0 HADFHQRU 6DLDVVR

KWBV P HGIDED VAV GH DXOM LBV H QBUH XOANBWIAVGR] BVDG) DMBCDBIOMCHXE

BZ HEBSDIH\VB_ SG

VDV LD =D YRUEX 3URWY . RUKSHM L$NARQL 3@Q =D 3WRYRI HQW 6\WDVAJ LIl =D
YRUEX SURWY . RKSHM

KWBV  WIDAE YIMAP LOMAAD JRY ED SXEQE WRWDIHJRY AP V RU DAY DARQV RUIBAP NRT] | F
[ IR X EGV Z DAMW B B DMW SA




WKUHH - RXUQDDMW ) DFH &UP IQDO,QYH WIDARQ 1Q %RVQAD DQG +HJHIRYIQD / HDN 3UREHD
&RP P MWWH VR 3URWFW- RXUDDW 0 DUK KWBV__FSMRU VKUHH MRXUODDAW
| DAH FUP [QDOQYHWAI DARQ 1Q ERVQID DQG KH JHIRYIQD &1 I SUREH

8 6 ' HSDUP HOMR ViKH 7UHDVXU 1I7UH DX 6DQPIRQV 0 LGRWDG ' RGN DQG $ WRADWG 0 HAD
3OARP  IRU ' HWEEWQIQ) DQG  &RUXSW  $PAMWO ) HELIXDUY
KWBY _KRP HWHDVXUY JRY QHZ V SUH V UHG! BHV M

OXMRYIA ERUH OHI 1D/ H IPD . DNR 3RQAENR 7D HALDQW 1 RVICDUD 3UR] YRAL$W RV HX
6WDKD X %+" 9LMVAL - XH KWBV XEDED P HViD QD GIGP D NONR SROARNR
ML) RO QRYIQDLD SURL] YRGL DV RM HX WAKD X ELK

=CEGA\L 70P DD n XIR eHNDQW QD =DNRQ R H®! MROWP NRP XQNDANIP D L HBEINARQWP
PHAMP DO &B21/,1( 0&B21/,1( "HHPFEH KWBY 777 PHEDEDEVP DO 1Q

QRYIODUMYR GXIR AHNDQW QD ] DNRQ R HIBNAVROWNIP NRP XQINDANIP D L HBINAROWP P HANP D

=DIDF - RYDQD . IMQ 18WDYQD DQDA D KDSvH @ 0 LOBQRYIA =XEDF 8 SR] RUHQW ] D MIRERGX
PHGAND 0&R21/,1( O0&BR21/,1( $XIXW KWBV ZZZ PHADEDEVPDIOIQ
QRYIQDUMYR SUDYQD DODA D KDSVHQWD P IMACRYIE | XEDF XSR] RUH @ ] D VRERGX P HGIND

=X@A KIGIN 6H® D 0 RQURUQ) 6H\M] P D L=DWXSTHQRW/7HP H 1 DM@ 1 DGVHIDP D. IR 2 QICH
0 RQVRUQ) / R\D@IK ,] ERWD * RAGH X % KL L+HAURYIQ. 0 HGDFHQVEU 6DLDWIYR
KWBV__P HGID ED VAV GH DXOM LBV P RQVRUQI BIH RWBERVEZ H B IODBARP SUIMMHG SG

=DNRQR NRP XQINDANIP D 60VEHQLI VAN 9RWH L+ HIAHIRYICH EU L
KWBV_ ®UDDMED Z S FROMONXSEDGY =DARQ R NRP XQINDANIP D%+ QHVO] EHQL
SUHAMVAHQ WINVWEG

=D\NRQR] DAIA/RG NBIYHVIA 5 HSXEMNH 6 LEMNH 6 OVEEHQLI OMVQAIN S HSXEANHGLSWVNH EU

=DNRQR | DAVMA/RG NBIYHVIA ) HGHUDALWM 9RVQH L+ HURH RYIQH 60VEHQH QRYIGH ) HAHIDAMA %4+  EU

=DNRQ R NUMeQRP SRWXSNX S5HSXE@\H 6LBVN\H 6X\VEHQL JOMAN S5HSXE@\H 6L5WN\H EU

L KWBV 777 SDIJW ED SURSM.WH SEMND
MSEWD ] DNRQ R NUMFORP - SRWXSNX LHSXEQNH USMNH KW O




=DNRQR SRVHEQRP  UHJ IMAX LNDYQRWULDGD QH SRI VLK RU DQY DAND 6QVEHQLI @VQIN 5 HSXEQNH
6LBVNH  EU KWBV _ UH) XOWYD G DOMNFRP ] DNRQ ] DNRQ R SRVHEQRP UHT IMAK L
NDYQRW/LDGD CHSUR! V@K RU DQL] DAND

2 GOND R MYQRP HGX L PLX 60OVEHH 1RYIQH 2 SAlQH . DNDQM EU
KWBY NDNDQMIRYED Y Z S FROMQAXSEDGY 6X & Y EH®
QRYICH?2S & ICH . DNDQM sa

| DMARI LOMUYIHZ V

« 8P ELHID&HQ/DU 6DLDWVR

" ILHPVIRUDVA | RUVIKH ( XURSHDQ, QUi LDARQ 6DLDVIYR
e 3XEQF3WRVHRXVRW/2 || IFH 6DUDVNR

e SHIXOVRY $JHQR |RUSRP P XQFDARQY 6DLDV R
e ' HBUDARQR! ViKH ( XURSHDQS QIRQ 6DLDW R

¢ 268&( 0 MRQVRYRVQADDQG+H] HIRYICD 60DV R
e =DWRQH' G6DDVNR

e 2+&+5 GDIDWVR

e %4+ NRXUQDDWVDQG P HGED SURI HWIRQDY

e /DZ\HYVIQYDQD/ X\D



5 HVHDURK VIHDP

e 0 DWP RO RIDM/2 WHYDARUR Y&BDQA &DXFDWR 7 UDQHXURSD
o /[P ID. RYDeHVIA 0 HACHHQAUGDUIIMYR



7KLY SIRMPALY FR 1 XQGHG Z IMK VXSSRUM LIRP VKH O LOMAM RI ) RUIHIQ

$I1IDLY DG ,QMODARQDO &RRSHIDARQ 7KH FROMOW Rl VKLY
GRAXP HQAHSURVHQMH YIHZ VRI ViKH DXVIKRY/ VKHUHR! DQGLQQR Z D)
UHSUHVHQANKH SRMMRQ Rl VKH ,VI2IDQO IQMA Rl ) RIHJQ$ 11 DY DQG
, QMLLDARQDCERRSHIDARQ

WL FRIXQGHG B\ WH (XWRSHDQ 8QRQ 9lHZV DQG RSIQRQV
H SUMMHG DUH KRZ HYHU WRWH Rl WWH DXVMRUV RQD DQG GR QRW
QHHWDUO HOPWWRWH R VKH ( XURSHDQ 8 QRQ RU ( XURSHDQ
( GXFDARQ DQG &XAXWH ([ HXWYH $IJHQR  ($&($ 1 HWHU WiKH

( XURSHDQ 8 QRQ QRUVKH JIDQAQ) DXVKRUW FDQ EH KH®G UIHVSRQUE®!
| RUMHP
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