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0 HWIDIHIWRP 3UQFLSDGV' HWN

' HDU3 URVSHRAIYH $ SSTEDQW

MEUQIV P H JUDAR R GDD R \ RUIQMQIRQ R DSSO \R RAUHWM-P HG FRBUH , DP \KUMIG \R
VKDUH Z W \ RX \WH UFK KMRY DQG IQGHQDOWRE! =DNU +X\VDIQ ' HBL &R®UH KDV SO\ HG 1Q
IRAMIQ) HGXFDMRQ 1Q 1RW ,QAD FROMEXIDY VJQUEDQ® \R \WH IQMBIPXYDO DQG FX@UDO
P RYHP HQARCRZ Q DV \WH ' HB(L5 HQDM/DGRH GXUQ) \WH QOHMHOK FHOMY 7 KURXI KRXVWKH \ HDLY
RXUFR®U H KDV QXWMUHG D AYHWH FRP P XQW R VAXGHQN IURP YDURXY FX@MUHV DQG QDUIRCDOIA
IRAMIQ) D KDUP RQRXV DQG LQFOMYH HOVILRGP HQW$VWKH FRUH R RXUIQAMAIRGY SKIBVRSK\ @V

\WWH SUWQHSGI R Q) B\ &YH HP SKDV] 1QJ UHVSHRADQG FRXUWM  \RZ DBV DAIQAYIGXDY DWRADWG
Z I\ RXUFR@®UH

=DNU +XVDIQ ' HBL &RBUH IV GHIFDWG \R FXGYDI D KROME HEXFDIRQDOH SHUHGFH IRURXU
VMGHOV  VXSSRMZ \WHU IQAYIGXDODVSILIMRQY DQG JURZ\K : H HQFRXUDIH VWYGHON \R H SBUH
\WHUSDWIRQV DQG \BGIQN DRLRW D Z IGH IDQIH R GQVASTHY HQIDJIIQ) 1Q H WDFXWIEXOQUDRIYMAY
VRAHA FOEV DQG VSRW 7R EURDGHQ WHU KRUL RQV EH\ RQG WH SUHVFUEHG FXWEXGP  \WH
FROUH WIXOW RUDJHY FROHHGFHV ZRUIWKRSY GHEDWV 0 RGHOS QWNMG 1DURQV 081

VP XOMRQY  [QUIKWKOP HP RUDOBPMUAY B\ HMHP HG VRKROW DQG HQUFKIQ) IlB VFBHQQIV
7KHVH IQUDYHY DIP \R HQKDQFH VAXGHQWM FRP P XQFDIIRQ VN@' DQG RU DY} DIRCDODELDIAY Z KB
IRAMIQ) D VAHQME P IQGVHDQG SURIUAWLYH RABRN 7KURXIK RXU' HEDIJ 6 RAHW ZH VRZ \KH
VHHGOV R GHP RAUDWE YDOHY HP SRZ HUQ) \AXGHQW \R DIMEXOW \KHUWRXI KW Z W HETXHQFH DQG
JWDFH

=DNU + XVDIQ ' HBL &R®UH SURXGD KRW \WH IIGHVWL DIRQDO&DCHAVE RSV 1&& ZIQ) 1Q WH
8 QYHWIW R ' HBL QA 1Q VXGHON D VHOH R QVASEH DQG VHIBW GHAFDURQ \R RXUQDURQ
2 XUSXWXIMR DFDGHP IF H FHOIGRH LV FRP SBP HQMG E\ D YIEWDDQAFX@MWDOVFHCH 7KH $ W DQG
&XTMUH 6 RAHW SIRYIGHV D SOMRP  IRU VXGHQW \R VKRZ FDVH WHU \BGIQNV 1Q YDURXY DUNAE
GRP DIQV 2 XUIDFXOV P HP EHY Z KR DUH KLJK® TXDOLHG YHYDWBI DQG GHYRWG VHYH DV P HORWY

\R RXUMNMGHQN VKDSIQJ \WHU FKDUDPWMU DQG QXUMUGQ) \KHU SRMQIDO HDEGY \WHP \R EHFRP H
UHVSROVEGI DQG FROUEX\U FMYHQY $ CAMRQD® Z H DRYHD SURP RM HOQYIURGP HQBODZ DUHQHW

DP RQJ RXUWNGHON VHQOUWYIQ) \WHP \R WH SUHVHLYDMRQ R RXUVXURXQAQIV W Z W J UHDWBUCH
\KDWZ H GHFOUH RXUFDP SXV \R EH [UHH IURP FDUERCDWMG GUONY MQN IRRG JXWD DQG \REDFFR : H

H SHAWAXGHON \R P DIQEAQ D GVASTHG DSSURDFK R HQVXUH XQZ DYHUQ) IRFXV RQWHUJRDY $Q
QAVXSWH RUYIRBIQAEHKDYIRUZ @QRAEH \ROIDMG  DQG DSSURSUDW GVASTEDY P HDVXUHV Z LOEH
\DNHQ , H WIQG P\ EHWZ IVKHV R\ RX IRUWH DGP MMRQ SURFHW

: M ZDWP UWHIDBV

3 LRIHWRU1 DIHQGLD 6 LQUK
3 UQFLSDO



+WRUY Rl 7KUHH & HQXUHV

7KH IGMURXY YR DIH R =DNU + XVDIQ ' HBL &R®UH HP EDNHG DV \WH 2 UHQEO&RGUH IRU
/ MMDWUH 6 FAHCFH DQG $WV,Q \WH HAMHP HG HABEQ/KP HOAKQGHZ HQAD WDQVIRUP DURQ
DQG ZDV EHARZ HG WH QDP H ' HBL & RBUH XQGHU WH JRYHUDGFH R \WH %4MYK ( DWV,QAD
&RPSDQ  $V SIRIW XQXWBIG WH FROUH IOUWRGKFHG DQ IQQRYDWH FXUWEXCP 1Q
HQFRP SDMQJ WH UDBV R ( QJOK OQIXDIH OMDWMWH DQG VAHFH ,Q GRQJ VR ' HBL
&R®UH WRRG DV D WDED] HU EUGIIQ) \WH JDS EHE HHQ WDGMRQDONGRZ BIGIH Vi WP V DQG \WH
HP HUHQFH R ( QY@K HOXFDIRQ [Q WH CDIRQ 7KLY FROAKAIYH IQMSO\ EHE HHQ RUHQEODQG
Z HAMD IOMBPXDODGMRYY | BXUWWKHG HVSHAD® SURUWR \KH UHYROV

$ CAHWMQ] WH QHHGV R \WH AW ' HBL& R H IRAMUHG D UHP DUNDE® QYHWH FX@UDCDP EIDGRH
UHYHUQ) FRP SRV FXGMUH DQG QXUXUQ] D VSIUMRI P XWWDCDFFRP P RADURQ * IDGXD® IMEHFDP H
D KXE R YIEWDDQAWFHQME DQG QMDY [QMBPXDOHQGDYRY KHDQIQ) WH GDZQ R WH | HBL
5 HODM/DGQFH [Q WH HDUD \ZHQIAK FHQMY  ,Q \WH FRBUH WHBFDWG \R ' DD 6 KINRK}V
WY QHDU. DWKP IWL* DM DQG IQ WH' HBL&RGUH 7 IDQUDMRQ 6 RAHW Z DV HABEQKHG

DV DQ QM UDCEDWR \KH LOAMAIRO

+ RZ HYHU IRGZ 1Q) \KH \MP XGMRXV HYHQN Rl \WH UHYROVGXUQ) Z KIFK \WH FRGU H IHOSUH \R
\WH DYDIHV Rl UHYRGMRQDUHY \WH LOAMARQ | DFHG D VHUHY R WD DQG WEXOMRYY 7 KH 94K
DX\WRUMEN 1Q UHVSRQMH FBVHG GRZ Q \WH FRBUH ) WRP \R D QZ HD FRP P HIFHG
Z WK \WH IQARGXAIRQ R [QMUP HADM YDFKHBUR $ W DQG 0 DAMUR $ W FOWHY 1 HYHWHBMW/
10 \WH %4 MYK JRYHGP HOAMDQVIHWHG WH ' HBL2 UHQEO RBUH \R / DKRH GDAQ) \R W
UHFRQAMAIRQ DV \WH $ QI ® $ WDELE , QMW HADM & RBUH 1Q

Q \WH FROUH JDICHG DIIIMDVMRQ Z W ' HBL 8 QYHWAW VXEVHTXHQ® EHFRPIQ) RH R IW
HAWMHP HG FROAMEHOAGH] UHH FRBU HV [Q 8 QRUWCQDWO \WH FRBUH EHFDP H D \BU HAR
DWIFNY DQG DWRQ GXUQJ \WH SDUMRQ EXWP WDFXE@X\M® WH DY DQG RIEFH UHFRGY Z HA
VDODIHG : MW \WWH UHBIQ@M VXSSRWR ' U =DNU+ XVDIQ DQG RKHUMBZ DW ' HBL & RBUH
H SHUHGFHG D UMYDOIQ ,Q UFRIQURQ R KLV SURIRXQG FROUEXURQY \R \IH IQAMAIRY \KH
FROUH Z DV WKWK® UWHQDP HG' U =DNU+ XVDIQ&RBIH 1Q

$ QZ FKDSWUIQ \WWH FR®UHV KMRY XQRCHG 1Q Z W W UHEFDWRQ R \WH SUHVHQAGD
FDP SXV RQ - DZ DKDUWDO1 HKWXX 0 DJ 6 UQUFDQ® WKLY JHRI UDSKIFDOVKUW VIWDWG EH RQG \WH
7XUNP DQ* D W\ P ERTF-D® DP DODP DIMG2 @' HBLZMW 1 HZ ' HBL KDUWP RQRXVO P HJIQJ DIH

RGWDAMRQV Z W SUR] U DQG P RGHQW

Q-X® \WH =DNU+ XVDIQ 0 HP RUDO7 DA\VWXQGHUWH FKDILP DQUKIS Rl \WH HMHP HG 3 UP H
OIQMPoU U 0 DQP RKDQ 61QJIK  XQDQP RX\M® UHAVROHG R UHQDP H WH FR®UH DV =DNU+ XVDIQ
' HBL &RBUH  7KWRXIKRAWIW WUH FHOMY RGWH  RQH HQGXUQ)  FROADQIWKDV EHHQ \KH
IOAMMRGV XQZDYHUQ) FRP P W HOMR NQRZ BIGIH GWHP ICDIRQ DQG \WH FXGYDIRQ R D
VAHQME WP SHUDP HQAD@Y. KI®! FKDP SIRQQ) VHEXOUDQG SURT UAWLYH YDOHV



2 XU&R@J H 9 DXHV

( GXFDMRQ KRGV D GHHSHUP HDQQ) IRUXV \WDQ WH P HUH DFTXMMRQ R [QRWP DIRQ : H DUH
FRP P WG W QXWMUQ) \WH KROMF GHYHBSP HOVR \RXQ! P IQGV ZIWIQ RXU FRBUH 2 XU
IOAMMRQ HP ERGHV H FHBIQFH 1Q SURHVWIRQDOYDOHY  SHYRQDON@HKDGFHP HQAVDQG \BBIQNV
FXGYDIRQ ZKIBI DOR WQAQ) \R WH VRADO FX@DO DQG HOYURGP HQEODVSHAW  7KH FRWH
YDOHV \WDWEH ICH RXUFR®@U H DUH DV IRTZ V

& ROWYMWRQDO9 DOXHV DQG ) XQGDP HQWEO' XWHY : H KRG 1Q KUK WHIDE WH IG-DY DG
HWIEDCSUCASGN HQWKUGHG 1O WH & ROMMWMRQR ,QAD DQG Z H WWDG DW® DGKHH \R WP 7KLY
IQAIY D VHQH R QVASTH DQG FRP P W HQNQ WH IDEUF Rl FRBUH @H

( WLEDO,QMJ UW 0 RIDOSUCASGN VHYH DV WH EHARAN R DQ HABEQKP HQW 2 XU FR®UH
XSKRGV \WDAMRQDOYDOHV VXFK DV FRP P MY HQAVHTXDOMHDR HQAVDQG D VHQUH R MIFH DP RQJ
RKHY 0 RUIHRYHU Z H FROAMMQ® XSKRG WH KLI KHMAYABQEDBY R DFDGHP IE. SIRHWIRCDO DQG
HWLEDAQMI U

' LYHUWW DQG & RMERIMRQ 2 XUFRGUH BNHV SUGH 1Q W GYHWH IDFXAV DQG XGHOAERG
IRAMIQ) D UFK \BSHWY R FXGMUHV : H KDUHW WH WHQIWY DQG IOMMHW R \KLY
KHMRIHQHRXY FRP P XQW R IRAMU D FRIERIDIYH HQYLLRGP HOAZ WIQ RXU IQAMMRYQ 7KLY
SURP RMV FUHDMYH RABXWHQFRXUDJ HY IQQRYDMRQ DQG HQKDQRHV RYHUD@H I LEIHGR
QQRYDMRQ DQG 5HVHDUFK : H DUH FRQIDXRX\V® GHAFDWG \R JHQHDIY QHZ IGHDV DQG
IP SBP HQIY QRYHODSSURDFKHV [Q RXU WDFKIQ) DQG GDWIQ) SWDPWAHV ZMW \WH DP R
HQKDQAQ) SURGXAIYIW ) XUWWHP RUH Z H \AMYH VR HP EUDFH @ MIOHP SRZ HUP HQIWVHQUXUQ) \KDW
RXUFDP SXV NHHSV SDFH Z W \WH HYHUHYROIQ) WP HV

( QYLLRQP HOWDQG 6 XWWRIQDE®! ' HYHBRSP HQW 5 HFRIQL IQ) WH YMUOUR®! \WH HQYILRQP HQW
SO\ V IQ VXWIIQQ) @H ZH SURIMYH P DQEIQQ) HFRBJIFDOEDDGQFH B\ SUVHIYIQ). RXUCDMUDO
UHVRXUFHV 2 XUFR®UH ERDWV D G\WK JDUEHQ DGRUHG Z W D GYHWH DUD. R SDQN Z KIFK
FRQOUEXWV \R D KDUP RQRXV DQG J UHHQ HQYILRQP HOARQ RXUSUHP IVHV

3K\ VIFDO({ GXFDARQ DQG 6 SRUV 2 XUVSRW DRIYMAV DOJQ Z W \WH ) M/QEAD 0 RYHP HONVDQ
IQUDAYH B\ \WH * RYHOP HOAR ,QED \KDASURP RMV D SK\ VIED® DRYH @HWWGI : H HQFRXUDIH
RXUVYGHON \R GHYHBS WHU SK\ IFDOFRP SHWQFH DQG VAMYH 1RU H FHIIGFH 1Q \WHU DIWGMF
DELOMHV

$ QFLHOWQGIDQ 7 WDGMRQV ,Q RXUXQZ DYHUQ) FRP P WY HQAIR RXUURRW DQG DQRHQMDGMRQY
ZH DAYHD SURP RM SUDPIAHV VXK DV \ RID DQG P HAMMRYQ 6 XEMPW @\H 9 HAE P DWHP DIV
DQG $\ XUHED 110G \WHUSOFH Z MKIQ RXUFXUEXGP DDIQQ) Z W \WH REMPMYHY R \WH 1 DIRQDO

( GXFDIRQ3RIA 1(3

' o7 6\BU &RBUH 2 XU FRBUH KDV EHHQ DZDWEHG WH ' %7 6\IU &RGUH 6 FKHP H IRU
WHQIWHQQJ / I1H 6 FIHQFH DQG YARWMFKQRBJ\ ( GXFDIIRQ DQG 7WDIQQ) DAWKH XQGHI IDGXDM

GYHOIRU=RR®J\ 0 DWHP DIV DQG ( BFWRQEY VXEMPW VSRQVRIHG B\ \WH ' HSDUW HOAR
YRMKQRBI\ 0 IQMN R 6FHQFH DQG 7THAKQRRJ\  * RTHUPHOVR ,QAD 3WR 3.
6 KMKRAD & RRECDRU




6 RFLHW 5 HSRUWV

$ WDELE 6 RFLHW 7HDFKHUIQ &KDUH ' U0 2 EDIGX@®K

7KH $ WDELE 6 RAHW $ O DAL$ O UDEL RUDQVHG IW IUHVKHWY : HBRP H3WRIWPPHRQ W - DQXDU
ZMW 3R 6KDPV . DPDOSQMP % 6%8 DV WH JXHVWWR KRQRXU +H GHIYHWHG WH K

* KD] IXGAQ . KDQ/ HAMUH DQG VSRNH RQ k6 KDP VXCB @P D' HSXW 1 D] HHU$ KP DG ' HBL&RBUHV
0 RWY P IQHQ/$ WDEIE 3RHW : UMAY DQG D ERRNZ IMHMQE\ KIP Z DV DOR UHBDVHG RQ\KLY RFFDMRQ
$ WDELE + DQGZ UMY & DA WDSK\ & RP SBMRQ ZDV RIDQVHG RQ W ) HELDU! DQG D 6 SHADO
| HAMUH Z DV GHYHHGE\ ' U XKDE $OP ' HSWR $WDEIE -0, RQWH\RSIE kQAD $ WDE 5 HOMRQY
8 QGHADQEAQ) WH2 @ 1 HZ 7DMPRUHMY 7KH O DP G\NXGB @/ HPMUWH Z DVKHGRQ W $SUO
DQG 3WRIHWRU 1 DIP XO+ DVDQ +HDG Rl WH ' HSDURF HOAR $WDEIF 8 QYHWAW R ' HBL GHOHUHG D
GPXUH RQ\WH \RSIE K8 VH R ,QRWP DIRQ 7 HAKQRBJ\ 1Q/ HDWIQ) DQG 7HDFKIQ) R $ WDELE / DQIXDIHy
3WR 1 DIP XO+ DVDQ DOR JWDFHG \WH IDUHZ HOIXQRIRQ RQ  \K $SUD DV WH JXHWIR KRQRXU
$GQIMCH \MH GHSDWR HQAHIXOWD P DIQBIQV DQG XSEDWV W Z DOP DI D] IGH $O4 DOP

uu- *-nmidwn—b"__ %

$WQ\ D 7KH 1 DHUH DQG ( QVMURQP HOM RALHW &ROMHQRU3WR 5DV@P . DXQ DWIO

$WQ D 7KH 1 DM DQG ( QVLRGP HOMS RE W LQUIDMG D \WRXJ KWKAQUDY HDQG F RBF MG 3 DSHUDQG
SOWF ZDWMDQG ( ZDWM IR W $XIXVW R GSXIXVW  WRUIDQY I DQ HY IARQ

C RGSYHY ' D RQ W 6 HS\WP EHU 7TKUHH H FWQ) C KDM $ V\WDWRQ EDV 16 QDUDMRQ
3RAMUO DNQJ FRP SHIMRQ DQG 0 HPH O DN@ F R SHMRQ ZHWH KHG $ ERRN F RBF \RQ GlY HZDV
KHG IRRP  2RAREHUW 1 RYHP EHU DQG WH ERRN VZHUH GRCDWG W j* IDP 3XVIEM M\ O

P MMRQ XUWDAEWDY  ZKIFK IV BIGE\ 0 U 5 DP YHHU7 DQZ DU \WH CEWDY P DQR ,QAD 2 Q \W) HELXDU

D VSHHGED@P DNQJ Z RUWKRS Z DV RUDQY IGE\ \WHV RIW W DV BIGE\ 0 U0 RKIWG HDQ \WH
IRXQGHUR WH <HK 0 HID * DRQ IQUWDY HDQG FR IRXQGHUR! 1* 2 6D\ ( DW ,Q F RDERIDIRQ Z W
1$5*% .6 7KH %REQFDO6 RAHW R =DNW+XV D ' HBL &RGUH $WDQ D RUDQAY 6 D GF ¥H RQ
K [ SEUQ) \WH ([ WHP HV - RX\QH R DYRBQVYRQ WG1RY R EHU 7KH OF XH Z DV GHLY HGE\

3WR ' IQDEDQEKX 6DKRR  \WH IV, QEADQ VXEHOMR H SR $ QEUF /D GXUQ) 7KH
YROQMY IURP $UDQ D DWHQGHG * DQID 8W I¥ g 7KH 51Y H) HV M/D Z KIE KZDV F IBEDWMG RQ W
1 RYHP EHU XQGHU 7KH 1 DIRCDO0 IWRQ IRU&®DQ * DQID 10 &* ' HSDWWHQAR : DMU

5 HVRXUFHV 5 LYHU' HYHBSP HQADQG * DQID 5 HYY IDWRQ 0 I[QVW R - D06 KDNIDWO DRU' K\ DQ
&KDQG 6\BAXP 1Q1HZ ' HBLIQWRV N \RDY $ FROYHQIRQDOGHEDW FRP SHMRQ ZDV KHG RQ W
1 RYHP EHU RQ k+ XP DQ ( [WIRIRQ : LOEH D %BNV \QL IRUL DXy ' KZDQN 7KH ,QADQ 0 XV
6 RAHWV 1Q FRAIERIDIRQ Z W $ UDQ. D NN BUNG $ DIKD| Z W \ER DP D] IQJ SHURWP DF ¥ $ VIGHV IRZ
SUHVHQEMRQ R D P RQBUUH R YDURXV HY IV RUDQY I E\ WH VRFHW 1 HV \WDNQ@ : RN VRS DQG
3 DQNKXAL\WH DQQXDOHWAR! $UDQ D IRBZ HG B\ D QY FW\RD Z W DQKMRSRBRILY WUSQDV . KDQ 2 Q

\K - DQXDW \WH Z ROWKRS RQWH F )@Y BIRQ\MF IQTXH R 3 BIXURMV P XV KRRP Z DV RUDQY 16
B 1DJW



7KH %RBQEDOS RAEW R =DNU+XVDIQ' HBL & RBUH 1Q FRMERIMRQ Z M $UWDQ D 7KH DQQXDO
IHWB DONKXG_Z DV RUDQVHG RQWH W DQG W R ) HEUDUW 9 DURXV FRP SHMRQY @H
WH VQIIQ) FRPSHMRQ 0DQEDD $WW 1XN\DG 1DBEN FRPSHMRQ 3DSHBMW $ULAY
&RP SHMRQ DQG &2 3 =+' & FRP P HQFHG RQ WH DIHQED GHEHDVMRQ RQ HFR FDSMQP \R
DFKLHYH VXWBIQDE®! GHYHBSP HOMRDY < RXQ) HQYILRGP HQBOAB DONK . KDQCD ) RXQGEHU&( 2
R %HDNWH ,FH RUDQ DURQ D: R 5 HFRWG + RCHU 5 HIIRQDCR |1IEHUIRUWH $ D 3 DFLLE DQG
DQ DRYH HQYLRQP HOBMAMZ RINQ) \RZ DBV 6 XMBIQDE®! ! HYHBSP HONF RDY GHIYHUHG D GFMUA
DWIKH HYHOV'S SR ABO@Z DV DOR RUDQ]HG 7KH IIQDOHYHOAZ DV D 6\BIQG XS &RP HG

&RP SHMRQ 1Q Z KIFK KXP RXUZ DV ICQFXEDWG 1Q DGYRFDRA W EUQ)  HQYILRQP HABOWXHV R \KH
@ HOD KW

$ UV DQG & XOMH &RQMHQRU3WR ' HHSDN. DID
CB 4“<L*®D MK +« 6B 9< x@ <1B,R; 2A K Bup XE( _3KBup
9 BEA3 | 2uB3i K=30()B BBuK K®ZA 30 ( _ q

(9+3B

MK e« 6B9< x <1B,K Be K 2G2=GE9 K (p¢9( (B*9< Bl- 30, 3B
3= 30, X O MK KB' ()B<1BR2A 3@ ( 3B 3B Bup B 4 2E3

(9 2B, 3 D<H4 L,HD BG ()B4 B K<B 3B Bup2A9a2 (9 K. 2A0<E2B
3B9 D94B 2B 4, Bup2A B<i2B ( <*x3,K B $3B_ 9wEND: BD, B K B® O
,6 ,KB()B OHB® O 2( 04+B 1D< 9<4.4 .\8 ()K Bup B</ 6 30, 2B,
BBUO, AAME D «*K 4K 28

C6B 9< x§ <1B()BCd 3, M<6/M 6 46 33#4 K< Ei( 9B+B 2A (104 0
MK <1BB 2A B B3K 6BRBI ,K.,D,F XE *~ 3= XE (06<D  2K&Dx¥K BB
93# B @B3K * 3= Bu2xBxg *Bg *B OBB2A4 (K _ 3B 3B_

B 4“<L~0D2=B9 B3 + 6B 9< x§ <1B,K <HKB K& ,GAHL' BuB®» B
</ 6 30, -#B4 2A 3B, BuBB 2A.,D .,D 6B2AB ( 6BBi, K4 ( «_
<B =D*(BDY9/ 9*3B3 KIDE 2B, B3 <*x3 <2A.\8 ( 4A

B 4“<L~(D2=B9 B3 +C6B 9< x§ <1B, OBy EHEIC,B B 30, K6
O 3B < Bup +*2E3 (9 %1 B6 B34 94&)D Bup2ARD, B K B3 O ,6
,KB1D .\8 ( 4=A2=B9 B3 KBBUQ4AWEK K® 28= Bup< % *



.6f$ 3B

6B 9< x¥ <1B <D<1B=L 09 Bj@E30 .,D 6B, BRKB 2 XE(4DL9 B &3
KO,B Bupi B</ 6 =0BB <) 9=L 9 B E3K K6 MK K Bu2i O</ 6 0,BRAR=(D
1R B *B «94 Ei KWB4D< 8Bi BBLD ,KBK .Ex4B B =2BK9 B) &3+ .66 3i -

[K)aq 0“( 610D=L< B <1D.6¢ 31 B GBK 4.BB(O "$, =L4 EK B BK _ 3B B4B
=L 6B 9< x§ <1BK (p(O B3« .<IB=A, « .6¢ 3B< K2A< B=A

B, g B 4“<L*®DP=B9 B3 +« 6B 9< x§ <1BK (u(B(B3 6B 6 Ii3Fc <Q@B#s

B, ,Ku q 2A K .B4B B = =A EQOK*GBDY 9 B3 ()B9 9 B3 KOB4

K Bup2i2/a4 ( - 124D T0K% MK 2A)2 . 4B K2@&DIQD DD 9 MK 2A
)28B B <D4& ,K.BE4B B

,BEqC6B 9< x§ <1B K (u(B,-6B ,BAERB# ,K q 2A K : B*B
N E3B*s EOK , K .B4B B =L , G4, K®BDY 9 B3 ()B*®BDY 9 B3 KOB4
(30 (Bi2ADIB 3B i< ()B < 4<D<DR2A)2 .Ex4B H 3B()B B ,K.B4B Hf

<EaBgC6B 9< x@ <1B K (pu( ,lKBBa 6B<@B# <EaB, I9; 2A B+
B4R B 2 EOQK ,K< 8Bi<K)2 (B 4(G38B HW _ ()B ,K< 8Bi BB K6
2A;; B 3B

+, q3=C6B 9< x@ <1B K (u( ,KOBDOKEXPEC6 <@B#=L3= .,K= =M ()BO -
K& 60 3 =L 9 u 2AF, K ,K .6¢ 3B=Bc6 <=L I< 9 :OB3F9x@E2A
(X488 B Hf 3B *3B mE=MK K2=GE9 2A<4B8 B H 3B <B =D.R® pu ,K
(30 (B 2AB #3B()B BuBB 1D 30 ( 480

6ERC6B 9< x§ <1B K (u( 6ERQB#,19; q 2A K (30 (B 2A®D
9/ 9 B3iI2A)B B 9/ 9 B3I 2AB 3B C 6 B, (30(B2A ,K.Ex B B 7
¢ «9Qi<2A 30 ( Bup2ADB B =B<6 _ 3B

2, q 6B9< x3 K (p(2, 93K"6 <@B# =L9; 2A 2, ,KE X E3B*s _
<0<K =6D X K »9( (B™*9< K 9<4.4C , *2BBOBBO,B +*e 2 <QB# ,K ~ «2A
COBLE RLB B</ 62, 3B200BM (30 (B2A=6B Ex4B H 3B =BD B , B

XK 6KDWE MK () B=F2 MK 2A «_




$]DGL. D$P UW) DKDRWDY 3UR 6 DUMD 3 DWH
) RU$]DGL. D $P MO DKRWDY $. $0  DQ IQUDIWYH R \WH * RYHWP HOAMR ,QADV 0 IOV R
( GXFDIRQ \R FHBEWDM  \ HDV Rl RXU,QGHSHQGHOFH  IQMUFRGUH VIQIIQ) VBIDQZ MG DQG
HAD. Z UMD FRP SHIMRQV Z HUH RUDQVHG [Q - X® Z M SDMASDIRQ ILRP VAMGHQW DFLIRW
FROUHV R \WH 8 QYHWAW R ' HBL 7KH $ W DQG & XGMUH 6 RAHW RU DQVHG LOAD FR®UH FRWJH
DQG WDQIRD FRP SHMRQY 2Q W $XIXW © RUB 8 QYHWIW 6 HYIEHV ' HBL 8 QYHYAW
FKDS\WU 1Q FRIERDIRQ Z W 6 D\VKDP ,QADSUIDMKD RUDQVHG DQ H H FKHAN XS FDP S DWWH
FROUH DXQWRUXP IR HUZMW PR \WDQ  SDWASDON 20Q W $XIXW DV SDWR \KH
+DU* KDU7WWDQID SIRIWP PH D GUDQID <DWD IDAOIDWG B\ \WH 166 8 QUR WH FRBUH Z DV
KHG Z W 1) KRMIQJ B\ 3UQASDOB IR 1 DUHQAD 6 IQIK DRQJ Z M KRQRXWDE®I & KIH * XHWG K
6XUHK -DIQ 1 DMRQDO2 UDQMQ) 6 HFUABY  %KDUDWO INDV 3DUWKDG 7KH @EWDY  FRP P WWH
RUDQVHG D ZHN BQ ERRN H KIEMRQ GVSD) 1Q) ERR\W RQ,QADV , QGHSHQGHGFH WKIJ® 7KH
* DUEHQ DQG* UHHQIQ) FRP P WHH SOQAG \WUHH WHHY 1 HHP %DU DG DQG 3 HHSDOFD@IG K7 UYHQY
RQ \WH FRBUH FDP SXV 7KH $ W DQG &X@MUH 6 RAHW RUDQVHG D &X@MDO3WRIWP PH 7KH
QK R WH OP S Z W 6 DQUNIME KBNDV DQG 6 DUDVZ DWO DQEDCD Z DV IRBZ HG B\ IHIFMMRQ R
\WH * XHWAR + RQRXU3 R 6XVKP D <DADY 3R $QCBQHD &KDIWP DQR * RHQQ) %R3 DG
3R $PMPDEKDQ 7WDVXUHU * RYHIQ) %RA 7KWV ZDV IRBZHG B\ \WH FR®UH 7 DUDQDDCD
DQG D YKDIDEDVDP DQG . DIKDN - XJDDEDQALE\ \WH VIMGHOAP HP EHY R 1 UWDWL \H FOMEDO
GQFH VRAHW 7KH P XVIE VRAHW ' KZ DQN SUVHOMG SDWIRIE JURXS VRQIV DQG $P DQ \WH
\WHDWH VREHW ABUHG D SO\ \WBIG K* DIDQ ' DP DP D %D Ry RQ \WH @H R 6 KDKHHG %4KDIDW
6IQIK 7KH PHPEHY R WH : HAMD CDQFH VRFHW ' KDQDN SHURWP HG D JURXS GDQFH
FRP P HP RIDIY \WH FROUEX\UIRQ R & DSWIQ 9 INDP %D WH 3 DUDP YIUFKDND DZ DUEHH  GXUQ]
\KH . DULOZ DU 6 XFKIWD \WH 1LCH DUV VRAEW H] KIEMMG \WH KXHV R SDIRIVP \KURXI K WHU
SDIQIMY H KIEMRQ $ VHOH SROM DU* KDU7WDQID DOR Z MHWHG SDMASDMRY 7 KH AXGHQN
DQG AT J DIMHUHG LQ \WH FRBUH DQG UHFRXQNG WH VARUHY \WDWKH.  KDG KHDUG R WH SDUMRQ
DQG Z KDWRP H R \WHUIRUH DIWHY KDG R XQGHU R GXUQ) WH SDUMRQ $ \BIR P IQX\M VIBIFH Z DV
REVHYHG IRBZHG E\ D 61GIQAD DUFK 1Q \WH FRBUH \R RIHUUHVSHPWR \WH QHV WDWZ HH BVWIQ




%4HQI DO/ WMDY 6 RFLHW &RQYHCRU 6 KDUP MKD 6 HQ

2Q0WH GR $SUD \WH VWXGHQW DQG \WDFKHLY Rl \WWH %4HQI DD/ WADY 6 RAEW KHG\WH  \K
* RSD' H 0 HP RUDCRQIDH RQD YHUY IQMIAMY) WRSIE 7 HUDFRWE 7 HP SBV R %4HQ) DADQG ,QAD

7KH 6 SHDNHWY IQVIWG ZHH 3WR 6 KUHHD %DVX 9 IVYD %<KDUDIVDQG \WH &KDIUZ DV 3WR * RSD
' DWP \WH ([ 9 IFH FKDQFH@RUR! * RXUYDQID 8 QYHWAW 5 DEIQAD' YDV Z DV FHBEWDMG RQ \WH
RFFDVMRQ R 5 DEIQADCDN 7DIRHY  WALK $ QUYHYDY RQWIVVDPHGED $QHWD Z UMDY

FRP SHMRQZDVKHGRQWH WR $XIXW B\ WHWYGHQN R \WH %4HQ) DD/ MADY 6 RAHW
DQG \WH WHP H Z DV G YDGKIQDWU3 DFKDMIUYDFKKRU ~ \ HDW/ R ,QGHSHQGHQFH ,Q WH P RQK
R OD WHWYGHQN R WH SUIHYIRXV \ER ) 1QDO HDWY/ DQG) LQDO HDUNGHON
R Z HUH LQYWG R D IDUHZ HOIXQRURQ B\ WH ' HSDWW HQVDQG D YHY  FREBXUXOFX@UDO
SWRIWDP ZDVRUDQ] HGE\ \WH MQRUMNGHQN 7KLY \ HDUWH %HQI DD/ MADY 6 R RU DQVHG
W) UVKHUV : HBRPHRQWH W R ) HEUDWN ZKHH VRQIV UHAMMRQY CDQRHV DQG VSHHRKHV
ZHH SHURWP HG B\ DQG IRUWH IQFRP IQ) VWMGHOW 7KH  \K * RSD' H\ 0 HP RUDO! HRAMUH Z DV
KHG RQ W $SUD RO WH \RSIE $JQL 3XD 1Q ,QGXV YD &IYIQ) DIRQ 6 @HV Z HH
SUVHQMG R WH 3 XD VHDWV IURP H[ FDYDMRQ VWMV DQG UHIFV Z HUH VKRZ Q SK\ IED® R \VKRZ \KH
QLUHHPH EHEHHQ \WH $JQLZ RUKIS FX@WR WH 9 HAF SHURG DQG \WH + DUDSSDQ SHRS®! 7KH
6 SHONHULQYIWIG Z DV 0 U 6 DQASDQLYKDWIFKDY D ZKR IV WH ' HSXW ' IWHARUR $P WV * URXS R

OQAMAMRYY 3R $PLMDYD &KDNDERW ' HDQ R $WW ) DFXW DQG +HDG R \WH 0,/ /6

" HSDWR HQAFKDILHG WH VHWIRQ 7 KH IDUHZ HOIXQRIRQ Z DV KHG RQ W) D\ Z W FRBXUXO
| VAL
% 5 $P EHGNDU&HQWH &RQYHQRU" US DYL. DQW/

2Q WOD DQG G - XCQH \WH F IO RUDQY 16 \ZR 6\MGHOAG HP IQDLY 0 HWRGRBJ\
DQG ( WIEV R : UMQJ ZRUWKRSV 7KUH UHYRZ V N \RQY ZHMH DY RKHG 7KH UV RUF HSHY R R
\WHVH ZDV' U6DQARK -  $WIMBQASRHV VIR' HSDW HOAR 3ROIF M6FHFH2Q W - XCH

D 6 \WCGHQA6 HP ICDURQ & DMV 1Q ,QAD WHUO HF IDQYV P * HQHVV. DQG ' HY RSP HQWVDQG
G QQKIDMRQR &DVM ZDVRUDQVHG ' U+ DUV K DQN KGH $ W\ BVB LRHV VRS HQUH IRU3 ROIF [
6\MAHV 6FKRROR! 6 RFIDOS AHQFHV - DZ DKDUDOL HKWX 8 QY /W Z DV \KH N MQRW V SDN R \KH
VHP IQDU 6 \WWGHQN VDQJ j6 DKHE 0 HH %KIP 5 DR IRBZHGE\ DY @R SUHV IQBMRQE\ \WH P HAD F 1D
R WH &HQWH 7KH FHOWH FHBEWDMG &RQVMAIRY' D RQ W 1RY IR EHUE\ RUDQVQ D GF X
GHIYHHGE\ ' U$SWIQG. XPDUR -DP DO 0D VP ID $ SKRRIWSK\ FRP SHMRQ TX] F R SHMRQ
DQG DQ RUHQBMRQ SURI WP P H IRUD QHZ EDW KR V XEHQW Z HH DY RKHG 7KH &HQWH RUDQY 16D
VSHADOBFMUH RQ A\ DQXDU ZI\ ' U- DEXP DQLO DKDQG $W VDDA IRHV VIR 3 RMF D
6AHQFH -IQEDO /DZ 6FKRRO 23 -1QEDO * GEDO 8QY /W VSDNQ@ RQ &P EHGN DV
&ROAMMMRDOP DV D' HP RADIF 7KHRY  7KH V IF RG HAMRQ R \WH LQMUF RBUH DQQXDOIHV W
© DQXVNLZ DV RUDQVHG DQG MMBUWMG ZIWW D V S$HF KB\ ' UBDQNRV K- IRBZHG E\ D GHEDWM
FRP SHMRQ $ TX] FRP SHIMRQ RQ %DEDV BHE DQG 3KX®I ZDV RUDQY 16 1Q F RDERIDIRQ Z W
4 XIQMAHQRH WH 4 X1 6 RAHW $SDWWURP \WHV HHY I9W \WH F DA RUDQY N B XOUBHDAQ) DQG
AVPXWRQVHWIRQVRQ' U%5 $P EHGN D



YRWQ 1 DULV &RQYHCQRU YDEHHWU & . DXD
1 DUL g \WH YRBQEDCS RAHW  KHG W ICDXIXIDOVHWIRQRQ W - X® DQG \WH [CDXIXWDO
DGAHW ZDV GHIYHHG B\ ' U0 $VOP 3DWD] ) RWP HU9IFH &KDQFH®U R 0 DXOXD $] DG
1 DIRQDCS UGX 8 QYHWAW DQG ) RWP HU3 UGAISDOR! =DNUH+ X\VDIQ' HBL&RBUH 7KH MBI R \KH \DIO!
ZDV B OQN g 2 XU7HDFKHY DQG 6 SIMDO* XIGHy $ SKRIRIWDSK\ FRP SHIMRQ RQ K7 KH YRXQIHV
R 1DWUHy ZDV RJDQIHG GXUQ) WH ERBQFDOH FXWRQ \R 0 F/ HRG * DOMILRP W W
6 HS\WP EHU 2Q W 6HSWPEHU $ \BO! IRBZ HGE\ D SRAMUP DNQJ FRP SHIMRQ Z DV
RUDQVHG RQ WH ,QMEDIRQDO D IRUWH 3 UVHYDMRQ R 2] RQH / D\ HU 7 KH \BXGI Z DV GHOHUHG
B\ 3R 3UHHIP 61QIK ( P HIYV 3UWRIHWRU 2 [ IRWG YRRNHY 8 QYHWW 8 . RQ K7KH &XUWHQW
* GEDO( FRQRP IE DQG ( QMURP HOQBO& WMWY 2Q G 1 RYHP EHU D GFMH B 3WR
' IQEDQEKRR 6 DKRR WH 1IAWQGEDQ WHGHQNR YIVWG QEBUAIFD 3 URHWRU ' HSDUW HQAR %REQ
' 8 ' WWHARU &HQMUIRU+ P DD\ DQ 6 \WAHY RQ K [ SBUQ) WH ( [WHP HV - RXUQH R D YREQMY
Z DV RUDQVHG [Q FRIERDIRY ZIWW $WQ D 7KH 1 DMUH DQG ( QVILRGP HQMG RFLHWV XQGHU WH
DHIVR 4$& 2Q \W1RYHPEHU D SRAMUH KIEMRQ RQ K7 KH ,QUGH 6 \RUHV R \WH 3 @QW
YRO Y IRBZHGE\ K5 1 XN\DG 1 DN RQ 6 HQMYIW 7 RZ DBV 3 QWY Z DV KHG 7KLY QXKN\DG QDN
Z DV DOR SHURWP HG DWE R GLIHHQMBRFDURQY DA RQLDXIKWBOFH 1HZ ' HBLRQ W 1 RYHP EHU

2Q W - DOV D ZRUWKRS RQ WH &X@YDIRQ 7HFKQTXH R WH 3 GXURMV
0 XVKURRP  Z DV RUDQVHG 1Q FRIERDMRQ Z W $WDQ D XQGHUWH DHIV R ,4$& 7KH JXHW
VSHDNHUZDV 3WR 5DIGL* XSW ' HSDWW HOAR| %REQ. . RO DO&R®UH 8 QYHWW R ' HEBL
6\OIH 7KH$QAXDO HWWZ DV RUDQIHGRQ  \W ) HELXDW 9 DURXV HYHQW VXFK DV - XD
0 IQ\M YRWBI 3DIQIY) DQG \WH ' U 9ILHQGHU . XP DU 5 RMY 6KIHG ( QVILRQP HOWA X} ZHMH
RUDQVHG

& DUHHU&RXQVHIQU DQG 3 @FHP HQW& HD &RQYHCRU ' KILDM XP DU
6lQIK
7KV DFDGHP [E \ HDU \WWH 3 OFHP HOABHOR =DNU +XVDIQ ' HBL &R®UH ZDV DE® W EUQ) 1Q
3 OFHP HOADQG IQMOVKLS RSSRUIMQUWAV ILRP PRIH\WDQ ~ FRP SDQHV $ - RE ) DIUVRRN SOFH IRU
\ER FRQMHPX\WWH GD\V 6 \WGHQN [URP DORYHUWH 8 QYHWAW DWHQGHG \WH - RE IDIU 6RP H R \WH
QRIEG! HYHQN ZHH ,QMOWKLS ' UYH ZIW ,QMOKDD 3 OFHP HOAGUYH Z W 98 MV, QMOWKIS
' WYH Z W 6 FRAR 3 OFHP HQW WYH Z WK 1 H W HQD XQUKL ,QMOWKIS ' WYHZ W * 6& $WRADMY
3OFHP HQV UYH ZIW &XYHWH ,QMOWKIS ' UYH ZIW . IDRQY  3OFHP HQWV WYyH ZLK &OW
5HDG ,QMODKIS ' UYH B\ 7$' 6 ,QMOKIS ' UYH ZIW 5 HFXIWE50 3OFHP HQW UYH Z 1K
* DO[\&DG ,QMODWKIS ' UYH ZIW 8QDFDGP\ g * DSK\ DQG : RWIQMIWDMG / HDQQ]
3WRILPPHE : ISR



$ FDUHHU FRXQHEY HYHQMR KHS WXGHQWV XQGHUARIQG WHU RSWRQY DIVMU JUDGXDIRQ Z DV
RUDQVHG ZMW 7,0 ( 2Q W - DQXDU D VHP IQDUIQ FRIERIDIRQ Z W, QMIVKDD Z DV
KHG RQk+ RZ VR SUHSDUH IRU\ RXUGHDP IRE DQG IQMOVKISVY $ ' D 9 VXDIVDMRQ Z RIWKRS Z DV
RUDQVHGZ M 7$% ( $8 ZIW 0 U,UDQ6 KDINK 6 HJRU' DU 6 FIHQINMWRQ W 1 RYHP EHU $
AMGHONGHYHBSP HOASIRIWDP RQ5 3 UWRIWDP P IQ) Z DV DOR RUDQVHG $ VHP IQDURQ WH \RSIE R

G IVN 0 DQDIHP HQADV D &DUHHU2 SUWRQ ZDV KHG RQ QG ) HELKDU 10 FRMERDIRY Z MK
* @EDOG VN 0 DQDIHP HOAQAMAM 7 KH VSHDNHWY Z HUH 0 U3 XQHHWO DBRWD DQG 0 U6 XEKDVKLY

1D $ NRE IDUZ DV KHG RQ WH FDP SXV JURXQGY RQ\WWH W DQG W R ) HEXDY 0 RUH \WDQ
FRP SDQHV KILHG VIXGHQW IURP  DOEDFNI URXQGV [RU YDURXY UHAVSROVELDIAY : MIQ \BR GD\V
PRHWDQ  \WGHON JRARE SOFHP HOARIHY 7KH FRBUH Z HBRP HG 0 HP EHUR! 3 DUDP HQW
6 KULO DQRVY 1Z DUL- LDV \KH FKIH I XHWAR \WH - RE ) DILV LQDXI XUDGHYHQW/

&KHP DM 6 RFLHW ¢ &KHP XQLEDM &RQYHQRU 5 DYL. DQW
7KH 6 RAHW VFUHHQHG D GRAXP HQBWY RQ' U 6 DLY BD@5 DGKDN IV IKDQ IR®Z HG B\ JDP HV IRU\KH
WDFKHY RQ 7HDFKHW' D\ q K 6 HS\WP EHU Q2FREHU D' RODIRQ' UY HZDV RUDQY 16 \R

FROPWFRWHY Z RINQ) HBIPRRQE WPV V RUW HTXISP HQVEDIV ERMBNV DQG V EMRGHY 7 KHQ \WH
VRAHW FHBEDMG D C : DR&KHP SW D IRP W 2 AREHU V& F REHU RQ@HK ' [ZDD
6AHQFH: DD $ ' ZDD4X] ' ZDQO RGHOPDNQJ F R SHMRQ DQG5DQ H ' ZDQ D WDQIRD
P DNQJ FRP SHIMRQ Z HH KHG IRBZHG E\ DQ H KEMRQ R WH HQMH 2Q W - DQXDY DQ
IQEAMUMDOYMWIRU \WH VXGHQN \R + IQGXV DD 1 DIRQDO* OV V QX WAV / 1P WG %DKDGXU DK
+ DY DD ZDV RIDQVHG 7KH VRAHW KHG IW $QQXDO HSDWW HQUOIHV V@86$00(1  RQ W

$SUO $ SKRRIWDSK FRP SHMRQ G.KHP &@F N \VEDV I RQ WH \WHP H GKHP IV W 7KURXIK
/ HOMV ZDV KHG ' U 8\8DO* KRK ([ SUWVEHOADQG &(2 R \WH 8QY B/W R 3HWRBXP DQG
( QHJ\ 6WAHV' HKUDGXQ GHIYHUHG D BF XUH DWKH LQDXI XWDCHY IPAKHG RQ W - DOXDU 7KH

63 6XU0 HP RUDQ HAMUH DQG &KHP M ' HSDUWW HQABZ DU IXQF MRQ ZDV KHG RQ  \W ) HELKDU
' U 6XWKPIKD %DWNDU )DFXV R ' VFBIH R ( QYURP HONO 6WAHY 6F IRRO R
OMAVASEDY  7WDQV AVASEDY 6WAHV * 128 1HZ ' HBL GHIY MG WH GF XM RQ
K QVILRQP HQEOQWXHY  7KH 1 HHG IRU6 XV BACDELDNVY ) XWKHU \KH WUHH \RSSHY R WH  V WQG DQG
G <HDUR %6F +RQV &KHP MM IRUWH DF OHP IE \ HDU Z DV IHIF \DWG Z W P HEDY
FHUMEDMY DQG ERR\V DV SDWR WH 6 3 6XWDQG 0 . * XSW 0 PRIDODZDGEY $  GD
HGXFDMRQDOMES |RUMH VWXGHQW Z DV RUDQY I8 \R - REKSXU- DIV D HU 5 DIV KBQIWRP W) HELDXDW
W W) HEDDW WZDVIRBZHGE K&KHP 4< $ &RP SHIMRQ\R Z IQZ M \ RXUZ RV IQ
WHIRP R VRQ) SRHW WS WIQGXSF RHG Z MW D\RXF KR &KHP MUY D' HEDW & RP SHMRQRQ
\WH P RIRQ CIWIXP IRQ EDWHIHY  ZLOWH SURY HR EH D JRRG UHSOF 1P HOMQ WH Q) XQ DQG
@KHP $W DWAFRP SHIMRQ LQVSILHG B\ WH HBP HOV R \WH SHURGF \BE®! $ JHQHDOV FHLF HTX(
Z DVKHG DQG WH IIQDCHYHQAZ DV D P XUGHUP \ VME g DDV XH KXQW



(Q @K/ MDY 6RFIHW (/6 &RQYHQRU 0 V 6 KUDGGKD $ QWDYIUG IQIK
7KH ( Q@K / MDY 6RAHW RUDQVHG D GFMUWH B\ ' U0 DD] %4Q %MO DQ DOP QXV R =DNU
+XVDIQ' HBLE&RMUH DQG $ WRFADM 3 IRHWRU R - [QGEDO5 FKRRCR! / [EHIDCS WV DQG + XP DQMAV
RQ KV WDQUOMRQ R 0 1) D * KDIE V 3 HWDQ P DVQDYL&KID H' DURQ  \K 2 AREHU 7KH
MBI R \WH \BOI Z DV KZKH 6 RP QDM R P\ ,P DIIQDMRY * KDIE V %OQDUDV IQ KLY 7HP S®! / DP Sy
,Q DWRFIDIRQ Z MW WH 6 KDNHVSHDUH 6 RAHW R ,QAD DQG WH $ WV DQG & XGMUH 6 RAHW R \KH
FROUH WH ( QOK / MDY 6 RPN KRAWMG \WH 1 DWRQDO WDP D &RP SHMRQ RQ (G ) HELDDW

1Q \WH FRUH DXQWRUXP  ( LJKVWMDP V IURP GLLIHIHQAFR® HY DQG XQYHWAMAY SDMFASDWG
1Q \WH SURMIIRXY FRQOMW 2 XU FRBUH \WHDWH JURXS EDUJHG WH VHFRQG SULH 1Q \WH
FRP SHMRQ 3R $QO$CHD WH &KDIP DQ R RXUFR®UH DQG 3UR 1 DIHQAD 61QIK \WH
3 UGQASDOJ WDFHG \WH RFFDMRQ DQG GHIYHUHG \WH LQDXI XUDODGGAUHW DQG \WWH Z HBRP H VSHHK
UHVSHAYHO

&RP P HUFH 6 RFLHW &RQYHCRU 0 UYDUDVGKDW
20Q W -DQXDV \WH & RP P HUFH 6 RAEW RU DQVHG DQ HAD\ Z UMQ FRP SHIMRQ\R VHBFW
\WH VWHGHQAHGWRY IRU: RW&RRP  7KH $QQXDO&RP P HUFH 0 DID] IQH 7KH SDWFSDQN Z HUA
DVNHG \R Z WM RQ \WH \RSIE k< RXQJ 0 1QGV &DQ &KDQIH WWH ) XWMUH R 2 XULDIRY $ * URXS
' WVPXWIRQ DQG 3 HYRDQQMYILZ : RUWKRS Z DV KHG IRUILCDO. HDUMWWGHOV RQ  \W ) HELXDW

FROGXPNGE\ 0 U6 XQO XD WH 6 HIRU5 HIIRQDOFHDGRI 7, 0 ( ( GXFDMRQ 7KH $QQXD0
&RP P HIFH ) HW,QQRYMRQ  ZDV RUDQVHG RQ W $SUD W LQDXI XUDOVHWIRQ Z DV BIG
B\ 3WRHWRU<DPIQL $JDZDO ' IWHARU R %KDUDW 916 DSHHW ,QAMAM R 0 DQDIHP HQW
5 HVHDUFK 6 KH GHIYHUHG DQ ICDXIXWDOWUM! RQ WH WRSIE kQAD # vy 7KH HYHON WDWIRRN
SOFH ZHH g ,3/ $XPIRQ &RP . KRM7UHDVXUH + XQN 6KDUIN 7DCN 4 X1 9] 0 RQH 0 DQD
,QABIWDP 0 DINMQ) 3RARTE 3RAMUO DNQI DQG6®IDQ: UM

* DQGKLE MG\ &LLFO &RQMHQRU 3WR 6 DQWHY . XP DU
20Q W $XIXW WH W HGMRQ R WH ' MM XIVKHG * DQEKL/ HAMUH 6 HUHY RQ \WH \RSIE
& DQCEKLV 9IMRQ ZDV GHIYHHG B\ HP ICHOABWR 8 @D\ 61QIK 0 HKWD ) RUWH * DQGKL - D\ DQWY
8 WDY FRPPHPRDWY WH G EIW DQQYHYWDU R 0 DKDW D * DQEXLD IIHG 7US \R
* DQEKL6 P WZ DV RUDQVHGRQ  \K 6 HSWP EHU $ &URWZREG3X] ] ® &RP SHIMRQ RQWH
\RSIE j( DWW / IHR * DQEKLDQGIQ6 RX\K $1UFD] ZDVRUDQVHGRY  \K 6 HSWP EHU



7KH IWAMMYGHONVHP IQDU RQ WH WHP H R j&RQMP SRU Q) * DQAKLj ZDV KHG RQ W
6 HS\WP EHU 7KH W 6 HWIRQR \WH' MM XIVKHG * DQCKL/ HAMUH 6 HIHV ZDVKHG RQ G
2 AREHU 3WR 910D\ / DODQ HP IGHOASIRHWRUR! + MRY DQG $MDQ $ P HUEDQ 6 WAHY DV
\WH 8 QYHWW R &DORWD / RV $QIHBV VSR\H RQ & 3KIBVRSK\ R &DUH * DQEKL DQG \WH
(WIEV DQG 3RHMEV R 1XWMQ) 2Q W 1RYHP EHU \WH 2 UHQEMRQ 3 IRIWDP P H IRU\KH
DFDGHP [E VHWMRQ R ZDVRUDQVHG 2Q G - DQXDU 2 UHQBMRQ 6 HWIRQ IRU
\WH 9 DOH $ GEHG & HWMEDW &RXWH RQ @ RQ 9 IRBIQA&RP P XQFDIRQ RIHIHG 1Q FRIDERIDIRQ
Z I\ * DQEKL6P LW DWDQ6DP W 0 QMY R & XGMUH Z DV RUDQVHG YILWD® 2 Q W - DQXDY

D GFMUH RQ & DQEKI}V 7 XH 3 ROIFV DQG \WH & RGFHD IRU- XWIFH 7KH 8 QOWADO XW R
27QQ) . IQKIS ZIW WH j2\KHj ZDV GHIYHHG B\ 3R %QGX 3XUW - DZ DKDUDO 1 HKX
SQYHVW 2Q W - DQXDU D SRAMUP DNQJ FRP SHMRQ RQ WH \WHP H & DQEKIV
* DN 5 HAUHDUQ &KDSWMY IURP KIV/ IH ZDVKHG 2 Q WY DQXDY D I1HG WS \R 7 HHQ
0 XWEAKDYDQO XVHXP Z DV RUDQVHG ,QWH DQOXDAHWE QMRGD\D D BFMUH E\ 6 RSDQ- RVKL
ZDV GHYHHG RQ \WH \WHPH . 30D BPRQ W $SUD 2Q W $SUO DQ HWD\
Z M) FRP SHIMRQ RQ \WH WHP H € \WRV R 1 RQ 9 IRBIFH [Q &RQMP SRIDY 71P HV DQG DQ DW
FRP SOMRQ RQ\WH WHP H € HDWIQIV IURP * DQEKL Z HIH RUDQVHG

* DUBHQ DQG * UIHHQIQJ &RP P WWH &RQMHQRU W/DEHHD & . DXD
' XUQ) WH FHQMQDY \ HDUR WH 8 QYHWAW R ' HBL D 6 KDIWEQ9 UNVKDURSDQ SWRIDP
Z DV KHG RQ $XIXW 7KL Z DV D EHDXWXOIQUIDIYH XQGHUBNHQ B\ \WH 8 QLYHWAW R
FRP P HP RIDM \WH FRP SBMRQ R\ HDWY/ \RJHWHUZ MK \WH G] DA D $P UMD DKRWDY 2 Q
\KLV RFFDVIRQ \WWH * DUEHQ DQG* WHHQQJ &RP P MiH R =DNU+ XVDIQ' HBL&RMUH \RRN XS \WH
SOQIMRQ GUYH DQG XQEHUWKLY IQUDIYH \WUHH WHHY 1HP  $] DALDFKW IQAFD  %DUDG

) IEXV EHQIKDBIQWY DQG 3 HHSDO ) IEXV BHIJIRVD  FD@IG @ UYHQL KDYH EHHQ SOQWNMG \RIHWHU
1Q WH FR®UH FDP SXV E\ 3UQFISDO3WR 1 DUHQAD 6 IQIK DQG RKHUQIQMIUHY 7KH * DUEHQ
DQG * WHHQAQ) &RP P MikH DBQJ) Z 1\ 1 DYUH DQG ( QYURQP HOAS RAHW @ WDQ D RUDQVHG D
6 HHG ¥DOP DNQ) ZRUWKRS B\ 0 U0 RKMSHDQ RQ W ) HELXDY ( YHY \ HDU 7KH
* DUEHQ DQG * UHHQQ) &RP P WH SDWASDMV 1Q \WH DQQXDOIBZ HUVKRZ R \WH 8 QYHWAW R
' HBL 0 U0 RKMQ Z DV GRP IQDWG E\ \KH FRP P WikH |RUWHG4-MAD DO DZ DUG B\ \WH 8 QYHWAW
R HBLIRUKLY FROMEXURQY RZ DUBY WH FROU H J DUEHQ \WURXI KRXVWNH \ HDU



7KIV\ HDUDAMWH W $QQXD0) BZ HUBKRZ KHGRQ QGO DUK IQWH 8 QYHWAW JDUEHQ \WH
FROUH EDJJHG WH IRBZIQ) SUHY WH 9 3 6LQIK &XS IRUWH KLIKHADIJ UHIDW P DUW IRU
SRWHG DQQXDOIGZ HIQ) SOQN WH 9 DEK %4KDL 3 DMO& KHW, QAMAM &XS TRUKH KLIKHMMW
DJ.J UHI DWW P DU |RUSRIWG DQRXDAGZ HUQ) SOQN DQG FXWEZ HY WH' HSDWR HOAR 9oMGHW
0 DQDIHP HQARXS IRUWH KLIKHVADI J UHI DM P DUW 1Q VXFEX®IQN \WH / D] P DQ 6 DUQ &XS 1R
IRUWH IGUDOQAVSD\ ZIW ZIG SOQNV WH ,QADQ 6 FKRROR , QMIDMRQDO6 \MAHY &XS IRU\KH
KLJKHVADIJUHI DM P DUV 1Q * DUDQG %RXTXHW: UHDW DQG 0 DUWIDIH ' HFRIMRQ 6 KDUHG Z W
/65 DQG\WH' DXOWSDP &RBUH &XS IRUNH EHWZ HAEAQ) GHFRIDIRQ

k@E«B=/A<1B &RQMHQRU' U1 HHOP . XP DW
k@ 91B +91BB <2 ( fk@®@<¢B=A<1R), K 2Mc@E™9<g K .63 .4% B  a&(l04
O ~9<@3 9:K; 30, 3B 30, QD< (24 B3B.=6k 2A0 Bj@E X6 f,0 +
6K, (30(B B 30, 3B3Bc <2A.,R=B9 B3 KB =DxB ~GD9 9 B3 Kd! MK
K9 B) & 3B &3Bo<4k 2A MK Kc@E<B-/AA<1BK9 B) MM <B, D+ =BO D **B(g
B 2, XE(3B 30, KB4 (2< 2AE91B *®BD9/ 9 B3 KOK4 ,643 B
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+MRU 6 RFIHW 8 GDQB &RQMHQRU' U$\IX@®K
,Q \WH \ HDU 8 @AW 7KH +DMRY 6RAHW R =DNU+XVDIQ ' HBL & RBUH RUDQVHG D
VHIHV R HYHQW WDQILQJ IURP D 1DUHZ HOHYHQMR D KHIMIH Z DO $ 1DUHZ HOIRU\KWH EDWKHV R
DQG ZDV RUDQVHG RQ WH W R $SUD 1Q \WH FRO®UH
DXQWUXP  6\MGHQNV IURP \WH \KUHH EDWWKHV JRAD FKDQFH \R VKDUH \WHUH SHUHQFHV Z W \KH
MQRY FKHUWK VRP H HP RIRQDOP RP HQW Z W \WH SURHWRY DQG UHIYH VRP H P HP RUIHV $Q
RSHQ P IE FRP SHMRQ Z DV RIDQVHGRQ QG 6 HSWP EHU 1Q \WH FR®UH DXQWRUXP RQ \WH
\WHP H G MR \MURXIK 0\ / HQV Z KHUH SDWFSDQW ILRP \WH FR®UH H SUAWHG \WHURSIQRQY
ROKRZ \MH SHIFHYH KMRY  7KH IR SRVMRQ KRTHY Z HIH DOR DZ DUEHG FDVK SU HV $
GHSDW HQIEOMS \R 0 HKUDX@$ URKDHR®J IFDOS:RP S Z DV FROGXPWG RQ  \W 6 HS\WP EHU
R HGXFDW WH \AXGHQWV DERXVWKH DUFKIWRMYUH DQG KMRUEDOW QUIEDQFH R \WH VWM 7 KH EDWK
R Z DV ZHBRP HG Z 1\ D IUAVKHY SDW RUDQVHG RQ \W ) HELXDW 7KH WGHON

VKRZ FDVHG \WHUMBBIQN B\ SUMVHQIRY YDURXY SHURWP DQFHV



3R ( XJHQD 9DQAD 5HHDUK 6 FKRDU ,QAMAM R 2 UHQEOG6\WAHY 5XWDQ $FDGP\ R
6 FAHQFHV 0 RFFRZ 5 XWID GHIYHUWHG D \BO! RQ & RRQDOQEREJ\ DQG ,QADQ 3 HIFHSMRQY RN WH
3DWRQ W) HELDW IQWH$9 5RRP 3R 9 DQQD \BGHG DERXWQGEDQ KMRURI UDSK
DQG: HAMQ SHIFHSWRQV R, QADQ KMRY Z UMDY

$Q DWFRP SHMRQ Z DV DOR RUDQMHGRQ ) HELKDW 7KH \RSIE R \KH FRP SHIMRQ Z DV
G HYSHAYHY RQ & RBQDO,QAD 7KH FRP SHIMRQ Z DV DOR RSHQ \R DOWH \WMGHOW
DAIRW ' 8  7KH IWAMIRXUSRMRQ KRGHY UHFHYHG FHWMEDWY R P HIMDQG D@WH SDMFSDON
Z HH SURYIGHG FHWMEDWY 7KH IIAWMER SRMRQ KRGHWY Z HIH DOR DZ DUEHG FDWK SUL HV 7KH
' HSDUWY HQARW DQVHG DQ HGXFDMRCDOMS R 6 INNP IRUWH ) 1AM HDUMNGHOW EHEHHQWH W
R $SUCDQGWHR W0 D ZKHH WH Z HIH HQFRXUDIHG R [P P HYH 1O WH FX@MUH DQG
H SHUHQFH FKDQILQ) DRIYIMAV ,\WZ DVD'  HSDWY HQEOMS \R UHP HP EHU

0 L DO HKP RRG %HJ / LEWDY &RQMHQRU O 511 ZDQS$KP HG
$Q RQIH 1 DIRQDO HYHO IEDDY DQG ,QRWP DIRQ 6 FAIHQRH 4 X Z HWH RUDQVHG RQ 1 DIRQDO
/ IEDUDQV ' D\ 1Q FRIDERDIRQ Z W \WH ,4 $& XQGHUWH DHIIV R K$] DAL . D $P UW
0 DKRAWDYy RQ  \W $XIXW $ ERRN H KIEMRQ RQ ,QADV ) UHGERP 6WKIJ®I ZDV KHG
IRP WK WSXIXW  1QFRMERIMRQZ W/ [EDDY &RP P WH DQG,4 $& \R FHBEWDWM
$]DA.. D $P WD DKRWDY DQG WH & HOMODY <HDUR WH 8 QYHWIW R ' HBL 1Q \WH & RBUH
/ IEDY  $QRMHUERRN H KIEMRQ RQ \WH 3 DUMRQ R ,QAD DQG W 7WDIHAHY Z DV KHSG IURP
SXIXW W W $ Y%RRN( [ KIEMRQRQ* DQEKLDQG + V3D R 1 RQ YIRBIGFH Z DV KHG
IRP  WWR N2 PREHU 1Q FRIDERIMRQ Z W WH / IEWDY & RP P MikH DQG ,4 $& XQaHU
\WH DHILV R 6 Z DFKK 9%4<DUDAS EKL DQ R \WH * RYHWGP HQAR ,QED \R FHOEWW $]DA.. D$P UW

0 DKRAWDY [Q WH &ROUH / IEY $ ERRN H KIEMRQ Z DV KHG RQ 9HHUYDO' [ZDV 10
PHPRY R WH VDFULIFHV R 6 DKIE] DGD =RUDZ DU6 IQIK - LDQG 6 DKIE] DAD ) DWK 6LQIK - L \WH
WR\RXQ) VRV R W 6INK * XIX * REIQG 61QIK -LILRP W \R W HRHPEHU 10

FRODERDIRQ Z W \KH / [EWDY &RP P WH DQG 4 $& \R FHBEWDM $] DGL. D$P UMD DKRWDY DQG
&HAMDY <HDUR 8 QYHWWR ' HBL LQWH & RBUH/ [EWDY

/ LIH 6 FLHQFHV 6 RFLHW K) XVIRQy &RQMHGRU' U-\ RWB IQIK

/ IH 6 FAIHQFHV 6 RAW RUDQ] HG DQ ( FR' 1Z DRY%HWR2 XWR : DM FRP SHMRQRQ W 2 AREHU

WHP H R K6 XWBIQDE®! ' IZD ' U GKDPV <D GDQL * IRXS GDGHU R WH 0 IFUREIDO

( QICHHUQ) * RXS , QMEDMRGDOS HQH [RU* HQHWF ( QIIQHHUIQ) DQG YARWMFKQRBI\ GHIYHUWHG D

GPMUH RQ K- HQHE DQG YARSURFHW ( QIIGHHUQ) \R 3 URGXFH 6 HFRQG * HQHUDIRQ %4RIXHDY RQ

\W 1 RYHP EHU DVIRH LQDXI XUDCHYHQAR! \WH VRAHW 7KH $QQXD0) HAWDOC 48,12 ZDV

KHG RQ W 0 DUK DQG \WH HYHQN KHG ZHWH P SIRP S DQ H \MP SRUH FRP SHIMRQ

( XUND  VFHQRH DQG JHQHDOTXY] FRP SHIMRQ 0 RWH &RGH g \WHDVXUH KXQAFRP SHIMRQ DQG
$DIQD g D WHHOP DNQJ FRP SHIMRQ



1 RUMHDWAS WGHQW & RXQVHIMQ DQG: HODUH 6 RFLHW & RQYHCRU /- Y4GKDQRKDQAED 6 1QIK
2Q ) HEUXDU DRH G WP IQDURQ WH 1 RIMHDWMOQ ZD. R @H \WBG K RRG ) XQ DQG
) DQEMy ZDV KHG ' U5LMXNSDUD 3DWILL ' HSDWW HOMR 6 RARBJ\ ,QGDSIDAKD &RGUH IRU
. RPHQ ' U DQRK + DVQX ' HSDWW HOMNR + MRY  +DQV'5 DM.RBUH DQG' U3 KILP LYRGR VSR\H
RQ YDURXV \KHP HV UHDWMG \R \WH @H DQG FXGMUH R \WH 1 RWWHDWMUD SHRSBN 7 KH 6 RNV KHG W
DQQXDO&XEMUDO) HMRQ LG 0 D\ 7KH HYHQAZ DV JUDFHG B\ 6 KU ,QAD 0 DA 7DD - ROW
6HFUABY O IQVW R : RP HODQG&KIG' HYHBSP HQV: &'  * RYHWP HOAR ,QaD

1 DARQDOS HYIFH6 FKHP H 166 3WRIWDP 2 lIIFHU 3WR 0 XNHWK - DIQ
7KH166 8 QUR \WH FRUH WBUWG W DAYMAV Z M \WH <RID' Dv & HBEWDIRQ RQ , QMIDUIRDO
<RID' D\ RQ-XH 3R $P MUDEKDQ 7UWHDVXUHUR \WH & RBUH * RYHQQ) %RG ZDV
\WH &KIH * XHVW7 R FHBEWDW ,QGHSHQGHQRH' D D 71LDQID < DWD Z DV RU DQVHG RQ $ XIXW

XQEHUWH DHILV R $] DALND $P UMD DKRWDYD 7KH 166 8 QUDOR RU DQVHG D FEDQIHW
QIYHRQ2 AREHU  DQG LOVIGH WH FR®UH FDP SXV $V2 AREHU \W\Z DV DOR P DINHG
DV1DIRQDCBBQW' D WH166 8 QUR \WH FR®UH RUDQVHG \WH 8 QW 3 BIGIH RQ \KIV RFFDVMRQ
7R IQFXEDWM \WH KDEMR VKDUQJ DQG FRMGHUQ] RKHY QHHGY D GRQDMRQ GUYH Z DV FRQGXAMG

LOVIGH \WH FDP SXV GXUQJ \WH SHIRGR 1 RYHPEHU g 7KH FRBPRQY UFHYHG IRP WLV
QUYH Z HIH GMMEXWG DP RQI\WWKH FKICUHQ 1O WH YIFIQW R \WH IOAMMRQ 7DDIXQ D WH IQUWKIS
SWRIWP R RXU166 XQWZDV RIDQVHG RQ ) HELXDW 6RPH R \KH QMIIXMKHG

VSHDNHWY Rl \WH HYHOAZ HH 6 KW' HSHQGED 3DWDN ,36 6 SHRDOS:RP P MMRQHUR! 3RTFH ' HBL
3REH 3R %DOWP 3DQ ' HDQR &RGBUHV SQYHWW R ' HBL 3R $QO$QHD &KDILP DQ
* RYHQQ) %RG R WHFRGUH 6 KUW0 DEDQ/ DOD IRWP HUFUENAWUR \KH © RG&XS ZIQQQ)
FUENHWIAMDP R ,QED 6 KW 9 INDQA XSW 0 DQDIIQ) ' IWHARU 6 SRW $DVZDN 6 KUL9 INDV * DQEKL
0' ,QdD ¥DFD\ V DQGO USVBM D. DI® P XVIFIDQ

2Q ) HELOUW \WH XQWRUJDQVHG R VMWIRQY IRU RXU WXGHQN RQ \WH \RSIEV R

SRAWMDGXDM FDUHHU RSIRQY DQG RN P DUHWQYHVR HONV 166 YROQMHU+DP IG $QDU R
%&RP 3R] G\ HDU UHSUHVHOMG WH 166 XQWR \WH FRGUH 1Q WH * RYWR! + [P DFKDO

3WGHWK $GYHOMH &DPS ILRP WH W \R VR 6 HSWP EHU $CRKHU166 YROQMHU
BKIYDQK 6KXND R %6F +RQV ( BFMRQEY G \HDU DOR SDWFSDWG [Q \WH 1 DWRQDO
QM UDIRQ & DP S RUDQ] HGE\ \WH O IQWY R <RXK $1IDWYDQG6SRW * 2, IURP ) HEDDU K
W) HEKDY W 2XU166 YROQMHY DOR SDMFSDWG 1Q QXP HIRXV FRBUH HYHQN

IQFOEAQ) WH & RBUH 2 UHQIMRQ 3 IRIWDP  WH ,QGHSHQGHQFH' D\ & X@MUD, YHQADQG WH 1 DMUH
DQG ( QYURGP HOAG RAEW ) HWAIQ $DUDQ D ,Q DEAMRQ \R WLV RXUYRGQMLY DOR SDWFSDW 1Q
HYHQN RUDQ] HGE\ WH 8 QYHWW R ' HBL ,\WFRQMWW R \WH 8 QYHWW R ' HBLV 7 LDQID < DD

8QW 5XQ &KDDND 3@ D 6HD' HHQH 7WDIQQ) 3WRIWP [RUIHP DB VWXGHQON DQG D 0 DIIE
6KRZ 2 Q$SUD YROQMHY DOR DWHQGHG \WH FHBEWDIRQ R HSIVRGHV R \WH 3UP H

0 [QVAMUV 0 DQQ N_YDDWDWKH O QWY



' HSDUR HQARI 3HWDQ 7HDFKHUIQ &KDUH ' U- DP IOWHKP DQ. KDQ
$ ERRN UHBDVH R WH ERRN KQGR 3HWDQ / MADWUH D EUH KMRY R W\R W &HQXUy B\
7DQ\ D* DXKDUD VMGHQOAR %$ 3WRJ 3HWIDQ W VHP HWMUZ DV KHG 7KLY ERRN Z DV UHBDVHG
E\ 30" 6DQHAY 3DQAW IRV HU3UGQASDOR \WH FRBUH $Q HEXFDURDOWS W $JWD ZDV
RUDQMHGRY  B) HELDY

' HSDUR HOWRI 3KLRVRSK\ g 7KHO0 RQIWW 7HDFKHUIQ &KDUH 3WR ' M D71ZDW
2Q B 6HSWPEHU D WP ICDURQ k QRZIQ) ZIW ZRGV $Q ,QAJHRXV 3HYSHAHy ZDV
RUDQ] HG 3 WRHWRUYDIDP 6 KXND 6 DQUNIMW HSDWY HONVS QYHWAW R ' HBLZ DV LQYIWMG DV D
IXHWAWSHDNHU 2Q W -DQXDY  DQ RQEH VHWIRQ RQ K0 HAMIMRQ DQG 0 IQAXQHWY ZDV
RUDQ] HG * XHWABFMUHU &KDUX 7KDS@ DO VSR\H RQ WH \WFKQTXH R $ QDSDQVDWO HAMMRQ
Z KIEK IV \WH REVHLYDIRQ R EWDW DBQJ Z W VRP H EDVIE ERG. UHD[ DIRQ\ RID DVDQIDV 2Q W

) HEXXDY D P RYIH VFUHHQQJ R k6 DP VDD yZ DV RJIDQ] HG
3K\ VIEDO6 FIHQFH 6 RFLHW &RQYHCRU' U* D\ DAL6 KIMKRAD
7KH 3K\ VIFDO6 FIHQFH 6 RFHW RUDQVHG W IQDXIXWDOIXQAMRQ RQ W - DQXDU 1Q \WH

FROUH DXAWUXP 9 DURXV DFDGHP IE DAYV Z HUH RUDQ] HGE\ \WH VRAHW RQ 7XHVED K
$SUO DV D SDWR W DQQXDOIHVWVXFK DV ' XP E &KDUDGHV 6 FHQFH 4 X1 HV 6 FHQFH
3X]]®V PHPRY JDP HV 6 SRAMRXQEY %ING ) RG DQG 3 RAMUP DNQJ FRP SHMRQV 3R 6 .

' KDND ' HSDWW HOAR 3K\MEV 5D@KDQL&R®UH ' 8 ZDV IQMMWG DV D JXHWWSHDNHU DQG
GHIYHUWHG D \BIOI RQ K5 HDO7 1P H 2 EVHYDMRQV R 3 ROMBQN DQG $1U4 XDOW R ' HBL1 &5 UWHIIRY

RQ QGO D 7 KH RNHUDRPIYMAV IQFOQQ] MQIIQ) GDQFH SRHW  UGEBN JURXS GDQFH DQG
D FRP SHMRQIRUO U DQGO W $ QURXQGHUZ HH KHG

' HSDUR HOWRI 3 RQAFDOS FLHQFH 7HDFKHUIQ &KDUH 0 Ul 94GKDQRKDQAD 6 lQIK
7KH ' HSDWW HOAVR 3 RDIFDO6 AIHQRH RUDQVHG D GFMUH E\ ' U/ DIXD 9 DVKIMKWY $ \WRFADW
3 WRIHWRU $ P EHG\DUS QYHWAW RQWH \RSIE € HI DO Z DUHCHW DQG 6 SHALE / DZV IRU:  RP HQIQ
,QAD RQ W 1 RYHP EHU $ VFAUHHQQ) R \ER IIB V\WBIG CHRUWH <RX: HHO\ 0 RKMHU DQG
COP HVR D &RQAIXRXV ) IHG R 7IPH Z HH KHG IQ FRDERIDIRQ Z W ) I® 6RAK $VMDRQ K
) HELKDW 7KH VFRQG 2 3 OHPRUDO/HPMWH RQ GKH ,QADQ &ROAMMIRQ DQG
&RQMHYDMRQY Z MY 3RZ HU ZDV GHIYHUHG E\ ' U* DX\WIP %KDWD FROAMAMRCDODZ \VFKRDUDQG
$GYRFDM 6 XSUHP H&RXWR ,QADRQ G) HELKDU



4 X[ ] LQJ 6 RFLHW g 4 XIOMWVHQFH &RQYHCRU' U6 DQIHHWD 3 DQAWD
4 XIQMAHFH FRDERDWG Z W VHYHIDOVRAHMA R WH FRBUH IQFAQ) WH * DQEKL 6 WG
&UFGl %6 $PEHANDUGWG &IFBI ,QAD' KDQXVK DQG 1 DAUH DQG ( QVILRQP HOWG RFHW \R KHS
\WHP FUHDWM TXU VHW DQG KRWTXY HYHQW 4 XIQMWHQFH DOR FRIDERIDIMG Z W - DISXUD , QAN
R 0 DQDIHP HQWV1 RGD IRUDQ IQRP DWYH Z RIWKRS RQ UHVXP H EXL@IQ) 1Q Z KIEK P RUH \WDQ
AXGHON IURP \KH FROUH SDWASDMG 4 XIQMAHQFH OXQRKHG W [IMHYHUGHZ VB 0 HIDNL 1Q
6 HS\WP EHU FRYHUQ) WH GHFDGH RG KMRY  OQGP DUV DQG UFK HQYILRGP HQAFUHDWMG DQG
QXWMUHG B\ WH P HP EHY 4 XIQMWHGQRH KDV FROUEXWG TXI TXHWRQY \R FR®UH P DUD] IGHV

6 KUKWDQG 5 DP EGU
7KH VRAHW DXQURQY Z HH KHG \EIFH GXUQJ \R HCDE®! IUHAVKHWY \R EHFRP H SDIR! \KLY/

YIEWDDQNRAHW Z KIFK Z MgHWHG P RHWDQ ~ \AXGHQADSS@DQN IURP YDURXY GHSDW HON' 7KH
6 RALHW KRAMG LW \WUHH 103 VKIS DQQXDOHYHQN 4 XU} DNRQ &RQRVFHJ D DQG &KDNIDY\ XK 7KH
,QMD FRBUH HYHQWV4 X1} DWRQ Z DV FRQGXPMG 1Q 2 PREHU &RRVFHJI D WH ,QMUFRBUH
DQG , QMUVAKRRO* HQHIDO4 X1 ( YHQWZ DV FRQGXAMG 1Q 1 RYHP EHU 4 XIQMAHGFHV P DIRU
VXFFHW WLV \ HDUZ DV IW , QMUFR®UH 4 XU ) HWW&KDNIDY\ XK FRQGXPMG RQ \W 0 DUK

7HDP 4 XIQMAHQRH Z DV \WH &KDP SIRQ 1Q \WH JHQHWDOTX]] DWr IQGX & RBUH & KDP SIRQ 1Q \WH
QYHWW TX] DAO ILDQED +RXVH  IQ \WH QMDWUH TXI] DA DMKDQL&R®UH  6* 7% . KDOD
&R®UH WH ZIQQHUR WH ' X / LVHWARU DQVHG DW6 DP MV &RBUH &KDP SIRQ R \WH WIYID DQG
KRURUTX] DW IWRULO DODQG * DULFR®IH UVSHAHD 7KH WDP V DOR ZRQ QG SRVMRQ 1Q \WH
ZRP HQV P RQK TXI] DS FKDW D 1 DUHQAD' HY &RMBUH DQG WH QMIDWUA TXU DW6 KLYD& RBUH

4 XIQMAHFFHZDV SOFHG  GIQWH . 1 & HQMMIIQP HQATXY -' 0 & V* HQHWDOTX] DQGO WDQEDV
SRS FX@MUH TXI]
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' HSDUR HOWRI =RR®RJ\ &RQMHCRU' U5 DIHWK 3 5
7KH' HSDWR HOAR =RRBJ\ KDV IW ,QDXIXUDO HAMUH RQ K5 KDSIQ) R \WH ,P P XQH 6\ WP yRQ K
6 HS\WP EHU W DV GHIYHUHG B\ 3 URHWRUG KIEQD 0 D] XP GHU 3UIRPRUDQG' HDQ R 6 RX\K
$VDQ 8 QYHWW $ Z RUWKRS RQ k8 QGHYADIQAQ) WH 7HFKQTXH R + MR®J\ y Z DV R DQVHG [RP
W\R  \K 6 HS\WP EHU XQGHUWH DHIV R 4$& =+' & DQG' %7 6\BU&RMUH 6 FKHP H
7KH' HSDWW HOAR =RRBJ\ RUDQ] HG D Z RIWKRS RQ K7 HFKQTXHV IRU* HQH ( [ SUHWIRQ $ DOV
IRP WH QG\WRWH WR ' HHPEHU $ QIQYIWG BFWUH RQ K QIVP IFUREIDCS HVMBIQRHY DQG
D KDQGV RQ VHWMRQ RQ ) ROVFRSH XQGHUWH DHIV R ,4 $& =+' & ZDVKHGRQ 2 AREHU
7KH VMMRQ ZDV GHIYHHG B\ ' USQXSPD +DUKDO : RPDQ IQ 67( 0  6XSHKHRA DIDIQM
BXSHEXIV ) HBZ $ K HE VHP IQDUFXP IQMDAYH VHWIRQ RQ 3ROMRQ  + XP DQ + HDAK
&XWHOAS QGHYABQAQ) ) XWUH ' IWHAIRQW Z DV KHG XQGHUWH DHIV R ,4$& =+' & RQ W
- DQXDW 3UR 9DQEDQD 0 WKW 3WRHWRU HSWR! ( QVILRQP HQEGB \WGAHY ' IWHARU & HOM
IRU,QMEVASTEDY 6 \WAH R 0 RXQEIQ DQG + L@ QYILRQP HOWVS QYHWAW R ' HEBL ' U9 I\ + DEED
$ GAMRQDOB RHWRU ' HSDUR HOAR 3X® RQDY & UMFDOS DI 6 BHS 0 HAFAQH $@QED , QAMAM
R 0 HAFDO6HAHGFHV 1HZ ' HBL DQG ' U 6XQW <DAY $WMBQN3 RHWRU ' HSDWW HQVR
$QNURSRERJ\ 8 QYHWW R ' HBLVSRNH DWIKH HYHQW 7 KH GHSDWF HQARW DQY} HG DQ HEXFDMRQDO
YIMVWR \WH 1 DWRQDO=RREJIFDGB DN 1 HZ ' HBL RQ  \K ) HELDXDW 8 QCHUWH DHIV R 4 $&
=+' & ' % 6\BMU&RBUH6FKHPH =+' & RUDQ] HG D +HDAK $Z DUHCHW FXP 6 FUHHQQ) &DP S
1Q &RMERIMRY ZIW WH ' HSDW HOVR $QKMIRSRERJ\ ' HBL 8 QYHWW $@,QAD ,QAMAM R
0 HAFDO6 AHGFHY $P W ,QAMAM R $ QNURSREJ\ DQG 1 DIRQDO7 KDOWHP ID :  HIDUH 6 RFHW RQ
W) HEUKDU 10 WH FRBUH DXAWUXP 2Q WO DUK \WH =RR®JIFDO6 RFAHW
k QKHUMICFHy RU DQlJ HG WHULQMUFRU IDW $ QQXDO HWW=2 20 (5$1* y

6 SRUN $ GYLVRY &RP P L\WH &RQMHQRU3WR 6DP\B* R DO
© W FROUH JRQ) RIGH VSRW DRMYMA ZHH BVXP HG B\ RUDQ] Q) SWDRWH VHWIRQY DQG
DO \R IQEXPWSD\ HY \R FRP SGMM \KH UHTXWUHG QXP EHUR SO\ HY/ IQ D WDP 7KW\ HDUER QHZ
VSRW . KR . KR DQG . DEDGAZ HIH IQARGXFHG B\ SRSXOUGHP DQG R VIXGHQW DQG \WURXIK WD
B\ UVSHRYH FROFKHV \WMDP P HP EHLY Z HUH VHBIPMG DQG VHWOR UHI XOUSUDRWFH
7KH YDVNHEDO\WDP  SDMASDMG 1Q VHYHIDO\RXWDP HOV 6<1$36( RUDQIHG B\ 0$0&
685* ( B\ 6KLY 1 DEDUS QYHWW /65 VSRW \RXWDP HONYS5 () 227 B\ %KIP 5DR 8 QYHWW
<0 &$ VSRW \RXUDP HOMHRXUHG G SRUMRQIQ63/ $6+ RUDQ]HGE\ / +0 & DQG Z HH RAWG
IQWH TXDUMUICDY 1Q) 2 <6 B\ 65&& DQG63$5' +$ B\ $P W8 QYHWMW



7KH &RBUH & KHW WDP Z DV YIERURXV IQP DQ. \RXWCDP HQN VHRXUQ)  VWBRVMRQ LQ \WH & KHW
IQAYIGKDOHYHOADAS 3$5 $-,7 \RXWDP HOARUDQVHG E\ 6\ P EIRVV / DZ 6 FKRRO QG SRVMRQ [Q
\WH P ILHG \WMDP FDAMIRY [Q9%0 : +HRHV &KDBIQIH  \WSRVMRQ DWEKHW ZDUDWH B\ ' 78 1Q
\WH IQAYIGXDOFDMIRY  \KILG SRVMRQ 1O FKHW IQAYIGXDCDW 65 DQG SXWKS FRP P HQEDE®! HIRW
1Q YDURXV \RXUWDP HOW @H G85* ( B\ 6KLY 1 DADUS QYHWAW VSRW \RXWEDP HQNV R 0 WDQED
+RXVH 65&& 0 DMH L&RGUH WY D P DWUR JUHDASUGH IRUXV \WDARCH Rn RXUMNGHQN Z DV
VHBPMG IRUWH ' HBLS QYHWW FKHW \WDP  DQG SO\ HG 1 RUKM =RCH , QMUS QLYHWAW \RXWCDP HQW/
DQG DQRKHU VWYGHONVVHEXUHG VHFRQG SRMRQ 1Q WH 1 DIRDO BIVHO &S 6\MGHON & KHW
& RP SHWMRQ KHG D' DGREDD

7KH & UENHWMDP  SDIMFLSDWMG 1Q DQ IOMUFR®U H NQRANRXADVE DEKDQL&RBUH ZRQ P DWKHV DW
0 DKDUKL 3UPIHU /HDUXH 12, $ 6ZDPL ' D\DQDQG 6DUDVZ DWW \RXUWDP HQNVDW3* * $9
6$0 $* 5%+ VSRW VRAHW IMIYDOR ' 0( DQG 7  IQMIFRBUH \RXWDP HOARJDQ] HG B\
6* 1' . KDOD FR®UH 7KH FRBUH IRREDOWDP VHEXUHG W SRVMRQ 1Q \WWH 5 HIDQFH <RX\K
6SRW IRREDOGDIXH EDJJHG QG SRMMRQ IQ $(* 6SRW ) HVWS$WOHP D DQG \KRZHG
FRP P HQEDEG!I SHURWP DQFH 1Q \RXWDP HOW @H %$5()227 B\ ' U %KIP 5DR $P EHADU
&R®UH YRV B\ 65&& DQG -0& 6SRW ) HMWDQG UDFKHG VP LIIQDY 2 XUWDP SO\ HG
H TXMWMO DV 65 $P W DQG %HQQHWB QLYHIAW VSRWWV HW

2 XU- XGR\MDP P HP EHY Z RQ D ®WR DFFRDGHV IRUWHUSHURP DQFH SO\ HG P DIQUEHQ® DQG
ZRQ R JRG DQG RQH IGHUP HEDODWIKH $ @ QED FKDP SIRQWKIS 7RQJ 10D RRG' R JRG
P HEDY IQ P DQ. \RXUDP HQW @\H $@QAD ,QMUS QYHYAW . DQSXU . KH® ,QED 8 QYHWAW
%DQI DR \W GQMUEW DUDM FKDP SIRQKIS  VHBRUIRQ . XP \M 2 SHQ GMUEVWDUDM
@R FKDP SIRQKIS 7KH SO\ HY SXWKS D SUDVHZ R\ SHURWP DQFH DQG Z RQ D IGHUP HADO
1Q- XGRDW 65 DQG \WH 2 SHQ GMMBWRDUDW FKDP SIRQWKIS 1Q . DUDW 2 QH R \WH \WDP P HP EHWY/
ZRQWH EURQ H P HEDODW KHR ,QAD GXV ND GXP /65 &RM®UH . XUDK DQG 0 DI 6 XQGAL
&R®UH 2 GHR RXUMNGHONV VHREXUHG W SOFH 1Q 6 HQRUL DIRQDO XFNQRZ \W SOFH
1Q 1 DARDO* DP HV * XNUDWDQG  \W SOFH 1Q $@,QAD ,QMUS QYHWAW 3 XQUE 2 XU
SO\ HY SDWASDMG IQWH W' HBL6 M - XCR &KDP SIRQUKLS DQG RQH R WH SO\ HY VHRIXUWHG
QG SOFH 2 XUWDP SO\ HY DOR SDWMFISDWG 1Q$ @ QAED , QMUS QYHIAW & KDP SIRQUKIS

. KR. KR ZDV IOMRGXFHG 1Q FR®BUH DQG \WH \MDP  1Q IW P DIGHQ HIRWHQMUHG \WH VP LILCDO
IRXQGDW 2 <6 B\ 65&& DQG,QMU&RBIH NQRANRXW. DEDGEL DOR IQARGXFHG IQ FRBUH P DCH
D P DUN [Q VSRW DRYMAV R \WH FRBUH B\ VHRXUQ) LG SRVMRQ LQ P DRKHV RUDQ] HG E\ 0 DIRU
' KD\ DQFKDQG $ WRFIDWRQ DQG * KDMBXUGMMEW2 XUP HQV WDP SO\ HG H FHSWRQD® Z HODQG
VHRXUHG QG SRVMRQDV¥476 310Q. WSRWRQIQ0 HQVMQI®I DNV HVSRMYRVE\ /10 ,,7 - DISXU
/65 DQGSWOHPDE $(*  GSRARQIQ0 HQVMQIGIDNO & \VWSRWIRQIQP If HG GRXEGN DW
/65 DQGSWOHPDE\ $(* 2 QHR WH SO\ HY VHEXUIGEIRJ HIQ: RP HQV VIQI BV DQG GRXEGNV
DV$\WOHP DE\ $( *



7KH FR®UH YR®\ EDOP HQV \WDP 3 DWFESDWMG 1Q %$5() 227 RIDQAWHG B ' UUKIP 5DR
$P EHA\DU&R®UH DQG' HVSRWYRVE\ /10 ,,7 - DISXU 2 GH R RXUVMGHQW JRWHBRMG IRUL R
=RQH 0 HQV \WDP  DIVMUWIDY IRUWH 1 R =RCH , QMUS QYHWAW 9 R\ EDOWRXICDP HQW : H DA
SURXG \R BHSRWWKDVWAUHH R RXUYR@\ EDQSO\ HY KDYH SO\ HG 1Q 6 \BAM & KDP SIRQUKISV RUDQ] HG
B\ ' HBL 9R®\ EDO $WRADWRQ 3M\HY IRP GLHHQNVSRW WDPV ) RRED® 9R®\ EDO
YD IQRQ . KR. KR -XGR 7DEGIWQQY . DEDGA. 6ZIPPIQ) 6KRRMD %R IQ) DQG &KHW
SDMFSDWG 1Q SO\ HU VHERIRQ WD IRUWH 1 RW =RQH \WDP IRU $@,QAD ,QMU 8 QYHWW
RXUDP HQV 2 CH R RXUMMGHQIWV VHRXUHG QG SRVIMIRQ [Q ER] IQJ 1Q VHBFWRQ WD IRUWH ' HBL
8 QYHWMW ER 1Q) 0 HQWDP IRUWH $ @QGAD , QMUS QYHIAW %R 1QJ 7 RXUCDP HOW

' HEDAQJ 6 RFLHW &RQMHQRU' U$ I\IE $ OP
7KH ' HEDWQ) 6 RAEW VXFFHWIX@® RUDQ] HG W IQJVKIS HYHQNV\WH W =DNU+ XVDIQ 0 HP RUDO
$QQXDO3 DUDP HQBY ' HEDW &RP SHIMRQ [URP $SUD 7HDPV ILRP P RUH WDQ
FROUHV XQYHYAMA SDWFSDWG 7KH ' HEDWY 6 RAHW +IQ3. RUDQIHG PDQ R W DRIV
GXUQ) \VRUDQ] HG 2 UHQBMRQ 3 WRI WP IQWH P ROK R ' HFHP EHU Q) HELDW

MRUDQ HG D Z RIWKRS RQ GHEDIY WN@' ,WRU DQl HG ,QAD FR®UH GHEDM FRP SHIMRQY
DQG JURXS GVEXWIRQY ,\WDOR RUDQ] HG DZ DIHGHW VHVWIRQY RQ KDIDWP HQNJURXS GVFXWIRQY
RQ J HQGHUVHQUMY DIRQ DQG YDURXY DVSHRW RE CDURQDDP
7KH' HEDIY 6 RAHW ( Q@K R =DNU+XVDIQ' HBL&RM®UH KDV KDG DQH HP SO SHURWP DQFH
1Q WH VHWMRQ 7KH IWMWHGMRQ R WH ' U23 2P 3WDNDWK 0 HP RUDO&RQYHQIRDO
' HEDM &RP SHMRQZDVRUDQ] HGIQP HPRY R ' L2 P 3IDNDWKRQ  $SUD  Z W VXFFHWIXO
SDWFSDIRQ IURP  YDURXV FRBUHV 1Q' HBL 7KH WILG HAMRQ RN WH ,NK\UDI 3 DUDP HQBY ' HEDW

&RP SHIMRQ Z DV FRQGXPMG DIMU WUH \ HDLY RQ - DQXDW MREVHYHG D IRRIDOR
SDWFSDQN IRP SUHP IHU IQAMAWY DORYHU 1 RW ,QAD $BQ ZIW KR RXU DQQXDO
HYHON ZHIQGXPWNG  AMGHQN 1Q WH VHWWRQR DQG WDIGHG \WHP 1Q YDURXV IRP V R

GHEDIY 0 HP EHWY Rl \WH VRFHW KDYH EURXI KWIXUH® \R \KH FRBUH B\ UHSUAVHQID) WO YDURXY
SUHVIM IRXV FRP SHIMRQV DQG DFKIHYHG J UHDWDFFROGHV [Q GHEDIQY) DQG DAMGEDMRQ

0 RGHOB QMG 1 DARQV 6 RFLHW &RQMHQRU 0 HKP RRG$ P
7KH DQQXDOHSRWR ' (/=$. \WH 0 RGHOB QWG 1 DMRQV 6 RAHW R =DNU+ X\VDIQ' HBL&R®UH
KLI KO KW WHUH FHSWRQDCSHURUP DQRH DQG DFKIHYHP HQW \WURXI KRXVWKH \ HDU . QRZQDV RGH R
\WH P RMDAIYH 0 81 VRAHMAV IQ' HBL1&5 ' (/=$. ERDAWDWDP R GHAFDWG P HP EHY/
Z KR KDYH SDWFSDWG 1Q QXP HIRXY FRQIHUHQFHV ERK Z WIQ' HBL1 &5 DQGEH RQG 7KH VRAHWV
PHPEHY KDYH QRWRQD SDWFSDWG [Q FRIHMHQFHV EXWKDYH DOR EHHQ IQVWMG R MGIH
FRQHMGAHY RUDQIHG B\ SUHWWIIRXY IQAMAIRQY VXFK DV ,,7V /DZ 6FKRRY DQG FRBUHV
DIIADWG Z M WH 8 QYHWW R ' HBL



$Q P SRUMUQAP LBMRCGH IRU' (/=$. ZDV KRAQ) WY \ HDYV DQQXDOFRQHUHQRH \WH =DNU+ XVDIQ
' HBL &RGUH 0 RGHO SQWMG 1DIRQY &RQHHMH =0818&j 7KH FRQHHQFH KHG 1Q
FRODERIDIRQ Z W \WH 8 QWMG 1 DIRQV , JRUP DURQ & HQMUIRU, QAD DQG %<OABQ Z DV D UHVRXQAQ)
VXFFHW ZIW D OUH FRZG R DSSW] [P DO DIWQGHHY  7KH FRQHUHGRH IFDWUHG ZHD
RUDQ] HG FRP P WV BIG B\ HWMHP HG H HFX\WYH P HP EHWY ILRP QYHWH EDANJURXQGY  7KH
\WHBMWY HIRW R WH VHFABUDWFROAD) R IQAYIGXDY FRONEX\MG \R WH VP RRN H HEX\IRQ
R WH HYHQA 7KH FKH I XHWMRUWWH FRIHWMQRH ZDV 0 DRRU* HCHIDO ' U <DWK 0 RU* UKD
DGAQ) SUMMH \R \WH RFFDMRQ & XWHO® ' (/=$. UHP DIQV GHAFDWG \R IW P MRQR SURYIGQ]
IQAIKWKOWDIQQ) VHWIRQY \WDWIRFXY RQ GSEP DR QHIRWMRQ SHYRQDDW HQKDQFHP HOW
FRP P XQEDWRQ VW@ P REN SDUDP HQVDQG ,QAD 0 RGHO8 QWMG 1 DURQY 7KH DIP \R FUDW DQ
IQFOMYH SOMRP |RU GHEDW DQG GVEXWIRQ RQ IQMEODWRCDODIDLY  7KH VRAHW FRQIDXHY \R
XSKRG \WH UFK KHIMWH R WH 0 81 6 RFEW DQG AMYHV \R P DNH D @I [P SDPAIQ \WH 0 8 1
FLFXIW

" %7 6 WWU&R@UIHG6FKHP H &RROCDWU3WR 3 . 6 KMKRAD
8 QGHUWH HWMHP HG ' %/ 6\UJ &R®UH 6 FKHPH D ZIGH WDQIH R DAMNIMAY ZHH VXFFHWIX@
RUDQ] HG WURXIKRXWWH DFDGP IF \ HDU 7TKHWH HYHQV DP HG \R HQKDCHH \WH

NCRZ BIGJH DQG W@ R VXGHQW 1Q YDURXY GVASTHY 1 RWE® WH ' HSDWW HOVR =RR®J\
FRQGXPWMG \EZR [P SDRWKCZ RUNWKRSV GXUQ) WH \ HDU 7 KH I RIWKRS \MBIG 8 QGHYABQAQ) \WH
7THKQTXH R +MRRI\  \RRN SOFH IRP 6HSWPEHU W \R W 7KH VHFRQG Z RIWVKRS
IRPMQ RQ 7HKQTXHV IRU* HQH ( [ SHWIRQ $QDOMY RFFXWHG IRP ' HFHPEHU QG\R W
%RK Z RIWKRSV Z HIH VSHALIED® \BIBUHG IRU%6F +RQV ] RRBJ\ DQG%6F 3WRJ Q@H
VAHQFHY IGHQW DIP IQJ \R 1DP 1aDU} H \KHP Z WY HMVHQUDOWFKQITXHV VXFK DV KMR®] [FDOVEEH
ILDWRQ P IFRRP\ 51$ MROMRQ 3&5 DQG JHOHBIFWRSKRUAMY IRUJHH H SUAWMRQ DDOWY
) XUKHWP RUH \KH ' HSDWW HQAR 0 DIHP DUV RUDQ HG D KUIK® EHQHIEIDORGH Z HHN QDMRQDO
ZRIWKRS RQ 0 DQSXOMRQDQG5 HDO DIRQR ' DIBWWRXIKS IRP ' HFHPEHU \W\R W/
$CAMRD® DQ HQDKWQQ) ZRIWKRS RQ , QRRGXAIRQ \R 3\ WRQ IRU0 HIU DQDOMV R ' D ZDV

FROGXAMG ILRP 1 RYHPEHU WAR W 0 RUHRYHU \KH GHSDUW HQAKRWMG D RCH @D\ VHP ICDU
RQ IQMBIPYDOSURSHW WKW RQ 2 AREHU WV 8 QGHUWLY VFKHP H D UMMHDUFK DUIF®! \MBIG
(VAP DY) \WH 3DIDP HMY R &RYIG  &DVHV 1Q 6 RN $IUFD ZDV SXEQKHG [Q YARVAHQFHV
YRWFKQRBJ\ 5 HVHDUK $MID 9ROP H 10 7KLY SXEGFDMRQ \ADIQGY DV D

\WMBP HQAR WH YDODE®! UMVHDURK. FRQGXPNG XQGHUWH ' %7 6\BU&R®UH 6 FKHPH / DA® \KH
' HSDWW HOVR ( BFWRQEY RUDQ]HG D FDSWDMQ) GFMH RQ 0 DIGHIFE 1 DQRAKPMMH DQG
1 DCRGHYIEHV RQ-DQXDY WV 7KLY GPMUH SURVIGHG SDWFSDQN Z W YDODE®! IQALIKW IQR
\WH IDVAIQDIQY) IHG R HBPRRQEY 7KHVH HQGHDYRXWY XQERXEWMGED FROUEXWMG R \KH KRDAF
GHYHBSP HOWR VWXMGHQW DQG \WH DGYDQRHP HOWR NQRZ BIGT H 1Q WHUUAVSHRYH QVASEHY



( GFWRQLEV 6 RFLHW &RQYHCRU' U3 DWYHWK
7KH ' HSDWW HOAR ( BPRRQEV RUDQ] HG D IlYH @D QDMRQDOZ RINWKRS [Q D K\ EUG P RGH IRP
1 RYHP EHU 7KH ZRIWKRS IHDWUHG D BPMH RQ |, QRRGXAIRQ \R 3\ WRQ IRU0 HW
$COOMV R ' DB B\ 3WR 6KIKD 0 HKWD ILRP WH ' HSDWW HOVR &RP SX\MU 6 FAHQFH DQG
(QICHHUIQ) 7KH VAWRQ ZDV IRBZHG E\ D WSIG IIH URXQG R 1DP IGDU H VAMGHQN Z M \KH
FRCFHSWR 0 HVB DQDOWY 1Q 3\ WRQ 3WRIWDP P 1Q) & HWMEDMV R SDWFASDMRQ Z HUH DZ DUEHG \R
\WH DWHQGHHY  DPNQRZ BIGIIQ) WHU DRIYH HQJ DU HP HQADQG GDWQ) ,Q FRMERDIRQ Z MW \WH
,QMODO4 XDOV $WXIDQFH &HD WH ' HSDW HOMR ( BPARQEY DOR RUDQ] HG D GFMUH RQ
0 DJ QHVF 1 DQRAKPMUHY DQG 1 DQRGHYIEHV RQO D\ 3R %R . XP DU. XDQUILRP \KH
6 SHADOS: HQWH 1RU1 DCRVAHGQFH DW DZ DKDUDOL HKUX 8 QYHWAW GHIYHUIHG \WH GPMUH SIRYIGQ]
YDODE®! IQATKW IOR WY HP HJIQJ 1IHG / DA® WH WXGHOW R WH WDQG QG \ HDWY RUDQ HG
D IDUHZ HOHYHQMRUWH VHQRY EDWK IIBIG Z W YDURXY DRYMEN 7KLY KHDUWHOV
JHWXUH FUDWMG D P HP RIDEG! H SHUHGQRH IRUHYHY  \AYGHOADQG WDFKHU ILRP WH ( BPWRQEV

' HSDUWR HOMRWMUIQ] D VHQWH R XQW DQG FDP DUDGHUH

=DNIU+ XVDLQ ' HBL&RMUH 8 QYHWIW Rl ' HELDQG ,QGIDQ & RXQFLO RU& X@XLDO

5 HODWRQV ,&&5 0 LOMAI RI ([ WAQDCS 11DLLY
$ 7 KHDWEDCB UWVHQIMRQE\ 7EQAS$NKP HMDG\BA' DP D 7KHDWH* IRXS R * HRUID



) DRIV

/ IEWDY DQG YaRRN %DQN

7KH 0 WD 0 HKP RRG %HJ / [EWDY IV D FRP SUHKHOUYHD DIUFRQAMRCHG IDFAMV ERDWQ) D \REO
FROFIRQ R DSSUR] P DINMO ERR\W 7KH @EWDY RSHIDMV RQ \WH 2 SHQ $FFHW 6\ AP
RIHIQ FROMHQHQVDFFHWIEIOW \R W UHAVRXUFHV 7ZR 5HDAQJ +D@ DUH DYDIDE®! HDFK
DFFRPPRADIY XS\R  IQAYIGXDY $CAMRD® WH CEWDY SURYIGHV R WDFKHY| HQFBVXUHV
Z 1\ D FRP EICHG VHDIQJ FDSDFAW R~ RQH R Z KIFK VHYHV DV DQ ( QDE@) 8 QWRU9 IVXD® DQG
3 UQW VDEBIG LQAYIGXDY

,Q DEEMRQ \R W QYHYH FROPIRQ \WH EWDY KRXVHV D VSHADOWRRP GHAFDWG R WH ' HBL
&RBUH $ UKLYHV KRXVIQJ YDXDE®! KMRUFDOGRFXP HQNV SHUBIQIQ) \R \WH & R HV UEK KMRY

) XUKHP RH  IWERDW DQ [P SUWMYH FRBIFMRQ R WDUH ERR\W DQG P DQXVFUSW  $ SDUWIURP
W[ VERR\V DQG P DMIDY UHBIYDQMR DFDGHP IE GHHGV WH @EWDY  VXEVFUEHV \R SURP IGHQW
P DID] IQHV BLVXWH ERRW FRP SHMYH H DP  UHVRXUFHV  DQG J HQHUDADZ DUHQHW P DIMUDY

7KH DY DOR IHDWMUHV D YRR\ %DQN KRXMQJ D Z HDAK Rl DURXQG ERR\WV 7KL VHYIFH
RIHY VWHGHQWV \WH RSSRWNQW R DFFHW UHTXILHG \M VERRNY IRUKH HQIH DFDGHP IE VHWIRQ
VXEMPWR P HO DSSTFDMRQ XSRQ QRMEFDIRY ,Q @H Z MW P RGHD WHQGY \WH CEWDY AYHV \R
SURYIGH FRQYHQHQMWHWYIEHV \R ERW VWYGHQW DQG BT B\ HP S® LQJ SRSXOUVRADCP HAD \RRY
7KH X@P DM DIP 1V \R | DRDBAM D VHDP GV DQG XVHUIUHQED H SHUHQRH IRUDQIEUWDY SDWRQY

&RP SXWU/ DEV 0 XG> HAD/ DE
7KH &R®UIH KDV \WUHH Z HOHTXISSHG FRP SXWUDEV Z KIFEK FDWUWR WWH FXUWIEXGP  WHTXIWWHP HOWV

DQG FRXWH QHHGV R \WH VWXGHQN R DOWWHDP V' 7KH FRBUH LV FRQGHAWG \R ' HBL 8 QLYHWW
WRXIK : $1

$ XGR 9 LVXDCE RRP

$XAR 9 VXDARRP [Q\WH 6 FIHQFH %BAN LV HTXISSHG Z W | DFLOI @\H D SXEQF DAGHW A VP
RYHKHDG SIRWFRU DG / &' SURWIPRU ( GXFDURQDOI® \VKRZV GRMUHY DQG RKHU P LOU
HYHQWV DUH RUDQ] HG JIMIQJ \KH \AXGHQN DP SBI RSSRIWMQUAV \R SDIMFISDIM 1Q FRFXWEXOUDQG
H WD FXUEXOUDRMYIMA

6 HP LODUS RRP
7KH VHP IQDUURRP 1V HTXISSHG Z W DQ DXAR Vi WP DQG SURVIPMIRQ | DFLOHY / HAMUHV R
SURP IGHQABHRS®I VHP ICDLY  DQG AVFXVWIRQY DUH RU DQL} HG KHUH



) DFXQV 0 HQRUG FKHP H

7 KH FR® H LONRGXFHG \WH | DFXQV P HQRUVAKHP H 1O \WH DFDGHP [E VHWWIRQ 8 QGHUWLY
VAKHP H HDPK VAMGHQADGP WG \R \WH FRTBU H 1V DAWBIFKHG \R RCH IDFXAN P HP EHUZ KR Z RX@ EH
\WHUJ XIGH DQG FRXQVH@RUIRUWHUHQIH SHUIRG R WA 1Q\WH FRBUH 6 \MGHQW DUH HOFRXUDIHG
\R QVEXW DQ. MVXHV RUSUREGP V q DFDGHP LE RUSHWRQDOZ W \WHUUHVSHPYH | DFXEON P HORWY
/ INH \WH RCHUGD\ VR K XUNXQY WLV VFKHP H DIP V \IR EXUG D J RRG VAXGHQMMDFKHUUHDMRQUKLS
DQGVROHWH @D\ \R GD RUDQ BQJ WP SUREGP VWH IXGHON P D\ 1DFH 1Q FRG®U H RUIQ\KHU
SHWRQDODH

&R H & DOMHQ

7KH FR®U H KDV D IX® IXQPURQDAFDQMHQ VXUWRXQGHG B\ GMVK JUHHQHY FUHDMGY D P R
DHKIHE HQYILRQP HQW, WIDMY/ \R KHDGK,  Z KRBVRP H DQG SXUH YHI HVBUDQ GHIFIRXY GHIFDAHV
Z 1\ D YDWWDUHW P HQX DAUHDVRQDE®! SUEHV ,WHQUXUHV \WH GDIO QXWMRCDOUHTXIUHP HOW R
EFRK VIXGHQN DQG Bl 7KH TXDOW R IRRG WPV DQG HYHQ \WH 1QIUWHAHQN XVHG DUH DOR
FKHANHG DQG P RQMRUHG UHI XOWD

&RP P RQ5RRP V

7KH FR®UH KDV \ER FRP P RQ URRP V VHSDUDM IRUJIW® DQG ERV 7KH FRP P RQ UIRRP V DA
VSDFRXVDQGKDYH  JWODQG  ER VVHDWQ FDSDAW 7KH URRP V KDYH FRP |RMUE®! | XUQVMUA
DQ DMBFKHG Z DVKUIRRP D SXULIHG GUGN.Q) Z DMUIDAON DQG DQ IQMFRP IDAMV 7KH FRP P RQ
URRP  SURVIGHV D UHFUHDMRCDOVSDFH \R VRAID@ H DP RQJ VIXGHQW RN GLIHUHQAGHSDWW HON TXDOW
QAVEXWIRQY FR FXUEXOUDRIWYMAY \BO! DQG UHD[ GXUQJ 1UHH WP H ) DAOIV IRUSD) 1Q) IQGRRU
JDPHV @H FKHW DQG \BEGI WQQY DWH DOR SIRYIGHG * Il DWRFIDWRQ DRIYMEV DUH DOR
FROGXPMG LQWH * L FRP P RQURRP

0 HGFR &RXQVHAQJ 5 RRP

7KHH IV D 0 HIFR & RXQUHE@Y) 5RRP DABFHOMR \WH FRBUH GEWDY WY Z HOHTXISSHG Z W D
IIWMDIG IDAOV ' RARY DBRQ ZIW D P HAFDODWMBQN SK\ RKHIDSMA DQG S\A FKIDWAAN DUH

DYDIDE®! RQ FDP SXV IURP 0 RQGD\ W) UGD. RQ D SDWWIP H EDVIV 6 \XGHQW FDQ DYDICR! KLY | DFIOW
DV DQG Z KHQ UHTXWHG

YDON
7KH &RGUH &DP SXV KRXVHV D &DCDWD %OQN ([ \WOMRQ EWQRK IRU IQAMARGDO IIQDQAIDO
DQVDRIRQY 7 KH EDQN DALMYV FDMY \R \WH GHHGV R VMGHQW DQG BT P HP EHWY IRUP DIQEIQQ)
D VDYIQJV DFFRXQAZ M D P IQP XP EDDQFH 6 \WGHQW FDQ RSHQ LQAYIGXDADFFRXQN IQ \WH EDQN IRU
HDW SURFHWIQ) R VFKRDWKLISV DQG RKHU [IQDGADODWMBGQRH 7KLY IX@® FRP SX\MU} HG EDQN
IDAOWV RIHY Z R@ FOW VHYIEHV DQG JLYHV \H VWXGHQN DQG B RQ FDP SXV HDVH 1Q KDQGI
\WHUP RQH\



3KRWFRS\ FXP 6VWMROHY 6KRS
7 KHFDP SXV KDV D WIMRQHY VWRUH 1Q WWH VAHCQFH EGRN WDWBURYICHY EDME VXSS@HY  VAIMRCHY

DQG[ HR | DO DAVHDVRQDE®! SUFHV

3@ JWRXQG

7KH FR®UH KRXVHV D Z HOP DIQEIGHG VSRW JURXQG IRURXVERRUJDP HV @H FUENHWDQG VRAFHU
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' HSDUR HQW
' HSDUR HOARI $ WDELE

7KH $WDELE ' HSDWY HOMR RXU FR®UH ERDWV D UFK GUDR EHQJ RQH R WH RGH\S WDELE
GHSDUW HQW 1Q,QAD , W URRW FDQ EH WDFHG EDFN VR \WH OW  \W FHQMXW Z KHQ WH FR®UH Z DV
IRXQEHG DFFRPSDQHG B\ DQ $WEIF PDADVD 2 XU HAMHP HG IDFXOV  FKDUDRWUL HG E)
GHAFDIRQ FRP SHWQFH DQG XQZ DYHUQ) FRP P W HQW HP S& V D WXGHQAFHQMUHG \WWDFKIQJ
DSSURDFK \R RIIHUD FRP SUHKHQUYH \WUHH \ HDU%$ SURIWDP IRFXVHG RQ $ WDEIE @QIXDIH DQG
OMDWUH
2 XU GHSDWY HQJV DSSURDFK \R HGXFDIRQ FRP EIGHV \WH EHVWR FOWIEDOGDWIQ) Z W P RGHD
WDFKIQ) P HWRGRBIIHV 2 XU SUP DY REMIPYH IV \R FXGYDWM JBEDOSWRIFHQR 1Q P RGH®
WBQEDLE $ WDELE Z KIG QXUMUQ) DQ XQGHYABQAQ) R $WDELE W W IURP \WH SUH P RGHQ HWD : H
AYH \R HTXIS RXUJWDGXDWV \R P HHVKKH P XGMDFHWMG DFDGHP IE DQG SURHVWIRCDOGHP DGV 1Q
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KRAIY P RQKO VSHDNQI VHWIRQY \WBIG j$ YD\ DQj $ CAMRCD® WH VRAHW RUDQ] HV YDURXV
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\WH IIHG R $ WDEIF \WYGHV
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' HSDUR HOWRI YRVBQ\

7KH ' HSDWW HOAR %REQ DWEDNU+XVDIQ' HBL&R®UH RIHY D FRP SUHKHOMYH WYG. R \KH
SOQOAZ R@ 2 XUHAMHP HG IDFXGV P HP EHY DUH KLIK® SURIIFIHOADFDGHP IEIDQV Z MW H \MOUYH
H SHUHGFH DV HGXFDWRY P HQRY DQG UAVHDUFKHLY 7KH DU SURP IGHQWILI XUHV 1Q \WH IIHG R
FREQ KDYIQ) P DGH W.J QUEDONFRQUEX\MIRQY \R WH GVASEH

7KH GHSDUW HQMERDW \WUHH Z HOHTXISSHG OERIDWUHY Z KHUH WXGHQN JDIQ H SRVXUH \R D
QYHYH DUD\ R H SHIP HOV $CAMRD® ZH \BNH SUCH 1Q RXUP XVHXP  ZKIFK KRXVHV D
KHEDUXP DQG QXP HIRXV SOQAVSHAP HQV P RGHY DQG WDQV VIEHV Rl XQATXH SOQMWSHAHY 7R
P HHAWWH H SHUP HQEOGQHHGY R RXUFXUWIEXGP  ZH P DIQBIQ D ERBQEDOIDEHQ Z WK D ZIGH
YDUHW R SOQNV IGFOAQ) D GHAFDMG SRQG |RUDTXDIF VSHAHV
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GHSDUWW HQAKDV D GO HQADQG GHAFDWG \WDP RN \WWDFKHWY Z KR DWIGKRXMD JXIGH \KH WHGHOW 1Q
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SURYIGH AWXGHQW Z W D SURIRXQG XQEHWABQAQ) R \WH IXQRAMRQQ) R HFRQRP IHV DRIRW GYHWYH
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' HSDUR HOWRI ( QI @K

7KH ' HSDWW HOMR ( QJ@K SUGHV IWHD RQ DQ LQFOMYH D@URXQG DSSURDFK \R \WDFKIQ) DQG
GDRQ) R OMDMUH DQG OQIXDUH 2 YHUWH \ DY \KIV GHSDWW HOAKDV EHHQ D JDWHUQ)
SROAR D YIEDDQAJURXS R \MDFKHWY Z MY H SHWYH 1Q GYHWH DUHDV R VWG VXFK DV ( Q@K
QMDY WXEHV ,QEADQ DQG RWHU SRARRBQDO SRSXOU DQG FOWIEDO QMDMUHA DV DOR 1Q

OQIXDIH \WDFKIQ) DQG WDQVOMRQ 7 KH GHSDUWR HOAZ RNV \RZ DUBV HP SRZ HUQJ W \AXGHQN E\
KHSIQ) GHYHBS WHU FUIMFDOWICNGQ] WO KHSIQ) 110G FUDMYH FKDQCHY' 1RU IQAYIGXDODQG
FROPWH H SUHWIRQ WURXJ K SDMFSDYH \WDFKIQ)  VHP LQDLY DQG RUDQ] DIRQ R BFMUHV DQG
UDAQIV B\ VFKRDW DQG Z MY IURP GYHWH [HTV 7R \WDWHIHPMAH ' HSDURF HOMXQV DQ
DRYH ( Q@K / MADY 6 RFHW 5 DP EGU WH QMDY IRXWCDCR \WH FROU H VKRZ FDVHV \KH Z UMY
N DQG \BBIQAR RXUMMGHQW ( DFK EDWK R I HDUMYGHONVR % $  +RQV ( Q@K FRXUH
IV JLYHQ D VHUHV R RUHQEMRQ GFXUHAV \R IQARGXFH \WHP \R HP HU HOATXHWIRQY R BDAQ) DQG
ZWQ R D WDQH R WP HY WH ZIOH SBW [Q WH IRBZIQ) \ HDY 2 XU IDFXV P HP EHWY/
FRQIDXH R FROMEXWM \R RQJIRQ) GHEDMV R RUGVASEH \WURXI K \WHUSDMFASDIRQ [Q QMDY
HYHQN 7KH DU IQVWG \R GHIYHU BFXUHY CDIRQD® DQG IOMEDMRD® DQG KDYH UHFHYHG
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RXUVNGHON $CAVRD® \KH GHSDW HOAMKRW D SURDRAIYH VRFHW \KDWDRIYHO DUDQ) HV
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7KH GHSDW HOMABQGY DV RH R WH FR®UHV RGHWDQG P RAWWGMIQI XIVKHG GHSDUR HQV
XQSDUID@IBIG 1Q \WH FRXQU 1RUIW GHAFDMRQ \R SURP RIQY DQG QXUMUQ) \WH 3 HWIDQ OQIXDIH
DQG OMDMUH 2 XU HAM-P HG IDFXGV P HP EHY \BNH JUHDWSUCH 1Q \WHU URBN DV FUDRY
HGXFDRY DQG FXGYDRY R 3 HYDQ OMDMH RI\MQ FROMEXWG \KHU RUW LQDOZ RUW \R HQUEK
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\WHP \R FUMFD® H DP IQH EHIHV DQG IGHDV 7KLY DSSURDFK HP SRZ HY VWWGHQN \R GHYHBS \WHU
XQTXH Z REGYIHZ 1Q WHURKRVHQ IHGV 1UH IIRP FRIQUYH EIDVHV IQJOMHQFHG B\ FXGMUH VRFLHW
RUPMRPYV $BQIMCH IRAMIQ) WY CEHIDIDY P IQGVHW WH FRXWH IDFOBWMY H SBUMRQ R
IXQEDP HQECH MMAIDOTXHWIRQY HQFRXUDI Q) GHHS UH BFIRQ
2 XU IDFXG®V SOFHV JUHDWHP SKDWY RQ HIHAYH \WDFKIQ) P HWRGREBJ LHV \WDWSURP RM DRYH
GDQ) GDEJIFDOQMDAIRY DQG FUMFDOKIQNQ) 7 KHVH WDFKLQ) DSSURDFKHV DUH \WRXJ KINK@®
\BIERUHG \R DFFRP P RCDW \WH GYHYH IQMBHIV GDLQIQ) VIVBN SDFHV DQG SRWQIDOM H| KIEWG
E\ RUWNGHQN D@Z IQ) HDFK IQAYIGXDOR SURJUHW DD SDFH \KDADD Q' Z WY \KHUDVSILDIRQY
DQG UHTXIHP HQW
7R HQUEK \WH DFDGHP IE H SHUHQFH DQG IRAMUD YIEUDQAIQMMIPXDORRP P XQW \WH GHSDWR HQW
KRW YDURXV HYHQN DQG DRYMAV \KURXIK W VREHW 7KH 0 RQMW 7KHVH HYHQW LQFOIGH
GHEDMV  SDSHU SUHWVHQIMRYY GFNUHV 10 VFHHQQIV HWD. DQG DIWFRP SHIMRQY  TX ] HV
YIWVDOP RYIH DQG JDP H QUKW DQG D ERRN FOE $GAMRD® ZH SURXAD SXEQK 10D D DQ
DQQXDOVMGHQAXQ 0 DU DY ICH \WDWHYHV DV D SOWRP IRUMNGHQN \R DIMEXOW DQG VKDUH \WHU
SKIBVRSKIFDCSHWSHRAIYHVY \MURXI K DMFGN DMZRIN SRHPV UHYIHZ V DQG P RWH

3R ' MD71ZDW

3R & 9 YDEX 7HDFKHUIQ FKDUH

" HSDUR HOWRI 3K\ VIFV

7KH GHSDWW HOAVSUGHY IWHD RQ KRXMQI DQ H FHSURQDOWDP R KLIK® DFFRP SOKHG DQG
GHAFDMG HGXFDRY ZKR SO\ D SIYRWEO WRBI 1Q JXIAQ) RXU VWHGHQW \RZDWBV D GHHSHU
XQEHWARQAQ) R \WH FRWP RV 2 XUDFDGHP IE RIHUQIV HQFRP SDW SK\ VIEV FRXWHV |RUMNGHQNV
SXWXIQI YDFKHBUR 6 AHQFHV GHIUHHV 1Q &KHP MW 0 DWHP DWDO6 FAIHQRH  DQG ( GPWRQEY
&RP SBP HQMG B\ IRXUMBMM R \KH DWDERDRUHY \KH GHSDWR HQAHQUXUHY WWDWRXU VXGHQNV
KDYH DFFHW \R\RS CRWFK | DFLOIAV | ROWHUSUDPWFDABDWIQ) H SHUHQRHV

) XUKHP RUH \KH GHSDWY HQABOFHV J UHDWHP SKDVIY RQ HQUEKIQ) \WH NCRZ BIGTH R RXUMMGHQW
B\ UHIXOW RUDY] Q) YIMW \R AYHYH GERIDRUHY DQG HAMHP HG IQAMMRQY 7 KHVH H FXWRQY

VHIYH \R EURDGHQ WHUKRU] RQV DQG IRAMUD P RUH FRP SUHKHQULYH FRP SUHKHQVRQ R \KH VXEMIFW
P DWHU



" U* D\ DWL6 KMKRAD

' USQWY. D@D
' U6DWK . XP DUS DIRXUD

" UO RKDP P DG) DKIP $QvDUL
'"U 0V 6HHP D5 DZDW/7HDRKHUIQ FKDUH

' HSDUR HQWRI 3 ROAFDOS FLHQFH

MRIHY D FRP SUHKHOUYH VMG R YDURXV VXEMFW HQFRP SDWIQJ ILYH VXE GVASEHY SIRYIGQ]
VAMGHOW Z W IOV KW QR \WH SROIFV DQG VRAMAV R ERW , QAD DQG \WH JBEDCFRP P XQW 7KH
FRXWHV DUH GHMLI QHG \R HTXIS VWXGHQW Z MY \WWH QHRHWDLY  VN@' [RULQ GHS\W DQDOMY  FRYHUIQ)
DUDV VXK DV 3 RMFDO7 KHRY DQG IGHDV , QMIDIRGDOS HDMRQY & RP SDIDWH 3 RMEV ,QADQ
3RMFV DQG 3 XETF $GP IQVIDMRQ

2 XUGHSDWY HQAFRP SUVHV D \MDP Rl G QDP [E DQG DFFHVME®! HGXFDRLY Z KR CRARQD [P P HYH
VAXGHON 1Q AYHYH DMXHY EXWDOR JXIGH WHP \RZ DBV EHFRP IQ) SURIIFIHOVGDWHY DQG
DFKIHYHY $CAMRD® \WH GHSDWW HOIV VRAHW NQRZQ DV j$ZDDP j DRANYHO RUDQ] HV
VHP DY GPXYUHY DQG FXGMUDODPIYIMAY  1Q FROMQPIRQ Z W \WH SXEGFDMRQ R D GHSDUW HQEO
PDID ICH

7KXV WH ' HSDWF HOAMR 3 RMFDO6 FIHQRH WIYHV \R FXGYDM DQ HQUEKIQ) DQG [QMBPXD®
WIP XOMQY BDQQ) HOYMURGP HQW HODE@Y WXGHOW \R GHYHBS D SIRIRXQG XQEHWABQEQ) R
SROFDCSKHQRP HQD DQG FRONEXUQ) VR \KHUJ URZ K DV Z HOURXQGHG LQAYIGKDY

3R 8P D6KDQ\NDU ' U/ YCKDQFKDQAD 6 1QIK

3WR 5 DYL5 DQEQ 'UOG $\BES$SOP 7HDFKHUIQ FKDUH
' U6RX 7UYHAL 0V 0 DQDVKLO IMID

0V 6DYMU6IQIK ' U9DWXGKD' KIQIWD 2 Q/ HDYH

3UR 6DQUHY . XP DU ' U3WDO IYD

" HSDUR HOWRI 3\ FKR®&J\

7KH GHSDUW HQAMEBQGY DV D KLIK® UHQRZ QHG DQG HVIMHP HG GYIVIRQ Z WIQ \WH FRBUH KRTGIQ)
WH GQVIDAIRQ R EHQJ D WDIED] HU 1Q IQARGXKAIQ) WH VIXG R SV FKR®J\ DV DQ DFDGHP IE
QVASTH DAMKH 8 QYHWAW R ' HBL 8 QGHUWH WWMDUH R GMIQI XMVKHG DQG GHYRMG |DFXQV
P HP EHY VAXMGHQN KDYH WH RSSRWYQW R GDY IRP  IQAYIGXDY UHQRZ QHG |RU WHU VFKRDUD
DFFRP SQ/AKP HQWV DQG H \WMQUYH H SHYYH ,Q W FRP P V¥ HQAIR IRWMUQ) D FRP SUHKHQUYH JUDVS
R WH VXEMPW \WH GHSDWY HQVERDW D Z HOHTXISSHG GElDV DQG WM R \WH DWOERIDRY
P DWUDY

3R . KXUKIG$ 0P " U* XORRQD-DP DO
"U 0V 1MWD-DVZDO " UG6K\ REDQ6 QK
"U' &KDR 7HDFKHUIQ FKDUH " U6 DWHQAD . XP DU7 KDNXU

' HSDUR HOWRI 6 DQVNUW

MRIHY D SIRRXQG H SRUIDIRQIQR \WH DB R 6 DONIMDMDXUH SURYIGIQ) YDXDE®! IQUI KW IQR

RXULGO\RXY KHUMI H DQG |RAMUIQ] WH VAXGHOM DELOIV \R GVFHWD DQG DQD®] H ERW KMRUFDADQG
FROMP SRIDY SHY/SHAHV



2 XUHWHP HG IDFXGV FRP SUMQ) GHAFDMG HEXFDWRY DQG UHQRZ QHG VFKROW DUEHQ® P HORU
DQG VXSSRWRXUMNGHOM RXLWH. \RZ DBV DFDGHP LE DFFRP SO/KP HQW
$ CAMRD® \WH GHSDUWR HQV QMDY VRAENY DRYHD FRRUECDMY HQIDJ Q) HYHQW VXFK DV WH
BKEND UHFMMRQ FRP SHIMRQ GHVIQHG \R HQKDQFH FRIQUMYH IDFXGRV DQG UHICH YHUEDO
DSWXGH 7 KURXI K \KHVH IQUIDIYHY Z H DIP \R QXUYUH \WH IQMGBIPXYDODQG H SUMWMYH SURZ HW R
RXUMNGHON X DIMO SUHSDUQ] WHP [RUVXFFHW 1O WHUDFDGHP [E SXWXIW DQG EH\ RQG

3WR 0V 6KDUED9IHP D

3R 0V 6DDVZDW

3WR 0V ' HHSDN. DID 7HDFKHUIQ FKDUH

' U5 DP NVKRUO DKRDQ D

" HSDUW HOVRI 8 UGX

7KH GHSDWW HQVKRGV D WIQUEDQNSRWMRQ DV RGH R \WH FRBUHV P RWHWBEDKHG
GHSDWW HQNV 5 HQRZ QHG IRU IW QM XVKHG VFKROW DQG \WH QRWZ R\ DFKLHYHP HQW R
DFFRP SO/KHG SRHW DQG VRKROLWY [Q WH WD® R 8 LEX QMDWUH \KH GHSDWW HQAMUHP DIQV D
VRXUFH R SUCH IRUWH IQAMAIRQ 7KH 8 LGX @MDY VRAHW NQRZQ DV j%D] P H $ GDE j DRYHO
RUFKHWDMY YDURXY FXGMUDOHYHQN  IQFOAQ) * KDJ DOUHFMIMRQY  %DIW/DD] L FRP SHMRQY
0 XVKDILDV DQG VHP IQDWY 0 RUHRYHU \KH GHSDWR HQAENHV SUCH 1Q IW UHI XDUSXEGFDMRQ R \KH
8EX 0 DD IQH ZKIEK VHYHV DV D SOWRP IRUSURP R DQG SUAVHYIQ) \WH HWHQFH RI 8 LEX
QMDY H SHWMRQ

3WR 0 -DIDU$KUWDWL

' UORKDPPDG$OP 7 HDFKHUIQ FKDUH

' U+ UCD %KDQX 3 DINS

" HSDUR HOWRI =RR®J\

$ WDP R UHSX\MG VFKROWY DQG \WDFKHWY ®DG \WH =RR®J\ GHSDW HQW/7 KH GHSDUWR HQARIIHLY
IRFXVHG WG R \WH WIKPWMUWH EIRBRJ\  GHYHBSP HQV SK\ MRBJ\  HFRBJ\  DQG HYROMRQ R
DQP DODH $ SDWWURP \WHRUMMFDOXQEHIARQEQ) R WH I1HG \WH =RRBJ\  GHSDUR HONHQKDGRHV
\WH NQRZ BIGIH EDVH R WH VAXGHQN \WURXIK R Z HOHTXISSHG GERIDRUHY DQG D P XVHXP
6 \WEHON DOR HQR  DQG ®DY WURXIK HEXFDMRCDOIHG WSV DQG IHAIYDY RUDQ] HG B\ \WH
GHSDWY HQW VRAEW QQKHIMIGRH

' U,0DV1DTYL ' U $QWXUO DKHVKZ DUL

' USQXEKD' DV ' U-\RMD. XPDWL

' USDIHWK 3 5 ' U3DYHQ* 1O

' U % +DUHDP GV 7 HDFKHUIQ FKDUH ' U8 WKD6IQIK * DKDZ DU
' U 6DWK* DO ' U5 DQWHW XP DUL ILDD
' UBXQQ XP DU 0 V 9 HBIQIZD Y%4DKP D

' U$P MIEK 0 DIRXU ' U* HABQBO< DAY



2 WGEODOFH; 9 & 3WRKIEMRQRI 5 D3 J LI
&RP SGW GV DIHDYDIDE®BIRQ81,9(56,7< 2) ' (/ +, ZHEVIM

$VSHU2 lBQDQFH:; 9 & R \WH 8 QYHWIW R ' HBLDQG P RUH UHFHQ® DV SHUB XSUHP H & RXW
RUEHU WUJIQ) 1QDQ. IRWP IV VAUEW® SURKIEMG Z MQ\WH SUHP VHV R &RTBUH ' HSDWW HQW
,QAMARQ DQGDQ. SDWR 8 QYHWAWR ' HBLV VWP DV Z HODV RQ SXETF WDQVSRWDQG
HOHZ KHUH

$Q 1QAYIGXDRUFRBIPYH DPWRUSIDAIFH R DI J1Q) FROAMAMY J URW IQAVASEH DQG VKDD
EH GHDOZ W XQGHUWLY 2 WEGQDGAH 5 DIJIQ) IRUWH SXISRVHV R KLY 2 LECQDGFH REGDUD

P HDQV DQ DRWFRQGXPWRUSWDRIFH E\ Z KIEK GRP LQDQISRZ HURUMBAXY R VHIRUMNGHQN LV
EURXJ KWW EHDURQ VMGHQN 1 BAVK® HQURTIG RUMNGHQN Z KR DUHIQDQ. ZD\ FROVGHIHG MQRU
RUIQHURUE\ RKHUMNXGHQW DQG IGFBGHV LQAYIGXDARUFRGIFYH DR RUSUDPWFHV Z KIEK

D IQVROHV SK\ IEDCDWDX@RUKHDWR XVH R SK\ IEDORUFH

E YIRDMV WH BV QJQW DQGKRQRXUR! Z RP HQ WYGHQN

F YIRDWV \KH WYY QI QW DQG KRQRXUR VAXGHQN EHBQI Q) \R VFKHGX®IG FDWMV DQG
\MEHV 2 968

G H SRVH WYGHQN \R UGEX®! DQG FROMP SWQG DI HAAKHUVHD HAM-P

H HQBIOHUEDCDEXVH DQG DI JUHWMRQ LQGHFHON HVMUHV DQG REVFHCH EHKDYIRU

$ FIRQ VKD@EH \BNHQ LQ DFFRWEDGRH Z WK WH XBN OIG GRZ QE\ \WH & RBUH 8 QYHWW R

' HBLDI DIQAMKNRVH Z KR YIRDW HWHUR! \KH DERYH P HQIRQHG RUECDCFHV

& R®UH KDV FROAMAMG DQ DQMIJIQ) FRP P WHH 7 KH GAVBAY FDQ EH VHHQ RQ \WH FRBUH
Z HEVWM

1 DURCDCS QS DIJIQ) +HS / IGH

6 \MGHQW FDQ I LORXVWNHURQEH XQGEHYINGQ) RQWH @N

KWBV ZZZ DQNDIJIQ) [QDIICDYMBUHI MMRBAVFOIP HUKW O 6 \MGHQW RQD



6 FKROWKLSV DQG $ Z DGV

0 L) DO DKP RRG %HJ 0 HP RUDCE FKRDUW/KLS
7KUH VFKRDUKISV R WH YDOH R 5V HDFK DU DZDWEHG DQOXD® \R \WH
XQGHU UDGXDMV Z KR VHEXUH \WH KL KHVWSHUIFHQBUH R P DU [Q \WH FR@I H 1O \WH 11QDO HDUR
8 QYHMW H DP LCDMRQIQ
+ XP DQUV DQG 6 RFAIDCE FIHQFHV WHDP IQFAQ) 3\ FKRBJ\ EXWH FOIAQ) 0 DNHP DUV
6 FIHQFH WIHDP [QFOGAQ) %$  %6F +RQV FRXWHVIQ0 DWHP DUFV
&RP P HUFH \WHDP

6W1DWDIQ1LIDP 0 HP RUDOS FKRODWKLS
7KHH DUH \WUHH VAKRDUAKISV IRUWH IR®Z Q) FOMIRUHV R \VAXGHQON REBIQQ) \WH KL KHWY
SHUFHQEIH R P DU IQ\KWH FRUH 1Q\WWH VHFRQG\ HDUR! WH 8 QYHWAW H] DP ICDUIRQ
5V IRUD YI\WXD® KDQAFDSSHG WXGHQWV
5V IRU+ XP DQUHV DQG 6 RAIDGE FIHQFHV WWHDP IQFGGQ) 3V FKRBJ\ DQG
&RP P HIFH WWHDP EXWH FOAQ) %$ +RQV 0 DWHP DIV
5V IRUWH 6 AIHQFH WHDP  IGFOIAQ) %$ %6F +RQV  1Q0 DWHP DIV

9HG. XP DU* XSW0 HP RUDCE FKRDUWKLS
2 QHVFKROUKIS R 5V \R D WHGHQAVHRXUQ) \WH KL KHWSHUFHQBUH R P DUV 1Q FRBUH
DVKH VHFRQG\ HDU%$  +RQV 8 QYHWAW H DP IQDVIRQ 1Q 3 ROFDCS FLHQRH

. XP DUBKXEKDP 0 HP RUDCS FKRDUWKLS
) RXUVFKRDWAKLISV IRUWH IRTZ LQJ FDWIRUHV R ,, \ HDUVMGHQN Z KR REVBIQ WH KLI KHVW
SHUFHQEUH R P DU IQ\KH IRGZ 1Q) FRXWHV

5V IRUDWXGHOAQ%S$ +RQV 3 FKRBJ\

5V |RUDMCGHONQ+XP DQU 6 RADCE AHQRHV WHDP H FOAQ] S\ FKRBJ\
DQG%S$ +RQV 0 DKHP DIEV

5V IRUDWGHONQWH 6 FIHCFH WIHDP  IGFOAQ) %$ %6F +RQV FRXWHVIQ
0 DNHP DUV

5V IRUD&RP P HUFH 6 \MGHQW

$ @QGID ( QADQFH 6 FKRDUW/KLSV

7KH 8 QYHWW R ' HBL FRQGXFW D FRP SHAMYH H DP ICDIRQ 1Q WH P ROK R 2 FREHU IRU
DZ DWEQ) VFKRDUKISV R \WH YDOH R 5V SHUP RQK IRUWKUHH \ HDIY/  7KH IlWAMHDU
VAMGHQW DGP MG \R YDFKHBUZ W + RQRY & RXWHV P D\ DSSHDUIRUWLY H] DP IQDURQ 7 KH\
PD FROEP\H DP ICDIRQ %4DCFK 9,, 8 QYHWW R ' HBL RQDQ ZRINQJ D\ EHEHHQ

DP DG SP DWMU W8 XIXW

1 R VWXGHQWKDOEH DZ DUGHG VX R VFKROWKLSV 1Q RQH DFDGHP IF VHWIRQ ,Q WH FDVH RI
RYHUDSSIQ) WHGHFIMRQRI WH$ Z DUBV &RP P IMiMH VKD@EH 1LQDO



0 W/ +DIMGHU* LIRYHUO HP RUDCS Z DUG

/DM' U 0 +DUBMGHU* RYHUZDV D QI XVKHG IDFXAV P HP EHUR WH GHSDUW HOAR

ERBQ =DNU+XVDIQ' HBL&RMUH ' U * URYHUZ DV NGRZ Q IRUKHUMRQI FRP P DQG RYHUWH

VXEMPAHVSHAD® WH HP EWRBJ\ R SOQW DQG IV VWIDIRQED UHP HP EHUHG 1Q WH GHSDWY HQW
IRUKHUNGQG DQG JHQ®! GHP HDQRU %RIBQ. ' HSDWW HQADZ DBV D FDVK SULH R 5V HDFK

\R VHFRQG \ HDUWRSSHY DQG 5 V HDFK \R LAY HDUWRSSHY IURP %6F  +RQV %RBQ DG
%6F /UIH 6 AHQFHV 7KH SULH P RQH LV IXQEHG B\ \WH k+ DUEHU* UIRYHU( QGRZ P HOWN XQGy
Z KIEK Z DV IQAMAMG 1Q KHUP HP RY B\ KHUIDP [® DQG \WH OERIDRY B R \WH GHSDWY HQWV
Z KR JUDARXVO FRQOMEX\MG R \H 1XQG DQ DP RXQAR P RQH WDVWW/KH KDG GIVEHKIQG [RUKHP

6 KREKD DQG 5 DYIQGUD 1 DW . DXQ0 HP RUDCB U] H
$ P HP RUDCBU] H Z DV IQAMOMG 1Q B\ 3R SDWXP . DXQ DWBO' HSDUR HONR YRBQ 1Q

\WHP HP RY R KHUSDUHQN 2 XWR WH LOMUA HQHUIDWG RQ WH VHHG P RQH DQ DP RXQAR! 5V
HDFK LV JLYHQ \R \WH \RSSHUR! % 6F +RQV %RWEQ DQG % 6F @H 6 AHQFH G\ HDU

HYHY \ HDU 7 KH FDWK SU} H L DFFRP SDQHG Z W D FHIWMED\M

6 3 6XW0 HP RUDCH Z DG

&KHP MY ' HSDWW HQADZ DBV D P HEDO ERRN DQG FHWMEDWM \R \KH VXGHQW VHRXUQ) 11
SRUMRQIQ%6F +RQV IQ&KHP MW , ,, ,,, \ HDWY/ IQ\WH FRBUH 7KH DZ DG LV IOAMAMG 1Q
WHPHPRY R WH /DM OU 63 6XUW ZKR HABEQKHG \WH &KHP MY ' HSDWR HOMOQ \WH
&R®UH DQG Z DV RQ W | DFXQV \ID

0. *XSW 3WIFHQP $ZDG &KHP DAY ' HSDUWW HOAMDOR JLYHV SWRIFHQR DZ DWBY \R \KH
WNGHON R %6F +RQV &KHPDMW , ,, ., \HDUZKR VHFXWH, ,, DQG,,, SRMRQV 1Q WH
FROUH 7KH DZDWG ZDV IQAMAMG E\ /DM' U0 . * XS\W DQ $WRFADM 3 IRHWRUIQ \WH
&KHP DAY ' HSDUR HQW

* RSD' H 0 HP RUDCH Z DG

0/4HQJ DD GHSDUW HOAKDV ABUWG WH * RSD* H 0 HP RUDOSZDWG R 5V 5V DQG
5V HDFK IRU%S$  +RQV  WYGHQN 1Q %HQIDQ,, DQG ,,, \ HDW Z KR VHRXUH IIMAVHARQG
\KLG SRVMRQV 1Q \WH FRBUH 7 KH GHSDWR HQAZ @DOR DZ DG 5 V \R WH %$  +RQV

VIXGHQNQ %HQIDQ,, ,,, \ HDUIRUUHP DUNDE®! SHURUP DQRH 1Q VSRW DQG FXGMUDCDR\YIMA

91G\ D' HYL( GXFDARQ) XQG

$ IXGR 5V ZDV FUDWG Q IRUWWH EHHWR WYGHON R \WH &RGUH
FHRQIIQ) \R HFRQRP IFD® Z HDNHU VHRAIRDY R \WH VREHW B\ 0 U $VKRN . XP DU 6 KDWP D
' HSDWW HOAR &RP P HIFH 1O WH CDP H R KV P RKHU R \MH IQMHMDFRXHG RAWR! \KH
DERYH IXQG Z I@EH XVHG IRUSD\ P HOAR! \WH D& MRQ IHH R VWGHON Rl FRP P HUFH IRUWH G
VHP HAMURZ DUV DQG R IQMHWZ OEH XVHG \RZ DBV SD\ P HQMRUWH SXUFKDVH R
ERR\V [RUMMCGHQN IURP DQ. QVASTH



) HH & RQFHWIRQ

7KH & RBUH RIHY 1HH FRFHIWIRQV\R GHHG. P HIMRURXY VAXGHQW 3 BDVH GRN DV2 [1EH 1 RWFH
YRDG 1RUDQRXQFHP HOWV&R®UH : HEVIM 1Q WH P RQN R $XIXWMQYMQ) DSSTDIRY/ $©
HDIE® 6& 67 2% 3: ' VIXGHON HF VKRXG VXEP MWWHU VFKRDUKIS IRPV IRU \KH
DFDGHP [E \ HDUE\ ) HEUXDWY 1R IHH & RGFHWIRQ [V DYDIDE®I DAKWH P H R DGP MRQ $ @WH
AMGHQN VKRX@ GHSRVIVWKH IXQIHH

6B $ VWRFLDARQ 6 WGHQN HIDWH) XQG

7KLY IXQG SUIRVIGHV ILCDQRIDODWMBIGFH R \AXGHOW 1Q WHUVHFRQG DQG \KILG \ HDLY EDVHG RQ
P HIMEXP QHHG

* HOHUDCE XV

. 6\WGHON P XVWADW WHU, GHQMV FDUG DVDOP HV

., GHOM FDUBV DUH QRADQVIHIDE®I DQG P XWNEH SURGXFHG Z KHQHYHUGHP DQGHG

. ,GHOWFDGLY YDISXSR - XCH

., QFDVH \WH IGHQMY FDUG IV BMAKH KRTHUR WH FDUG P XMAQRP \KH FRBUH 1P P HADMO
IQZ W) DBQJ ZLMK) , 5 7KH GXSTFDWM FDUG Z LOEH MXHG RQD SD\ P HOAR 5V

. 7KHWYGHQN Z KR VHFEXUH DGP MMRQ RQ\WH EDVIV Rl D VSHALIE P HAXP  ( QIOK + Q3. VKDO
QRWEH SHUP WG \R FKDQIH \WH RSWG P HAXP Rl IQAKFIRQY GXUQ) \WH VWG,

. 7KH WMGHQN Z KR VHREXUH DGP MMRQ RQ WH EDVIV R 6 SRUWW ([ WD & XUEX@US PUYMH DUA
UHTXWHG R SXW/XH \WHU UVSHRYH VSRW & X@MDO$ AYW ,Q FDVH R QRQ FRP STIDQFH

\WHUDGP MRQ VKDOEH FDGFH®IG

' U1DAWD$UW IV WWH 1 REGD [IIFHUIRUS QIV6 P RNQJ &DP SDLIQ ' HBLS QLYHWAW 1V SDIGHUQ
ZIW ' HBL 3RTFH DQG : R / XQ ) RXQEDIRQ 6RX\W $VD 1Q SURP RIQY D \REDFFR IUH
HQYILURCP HQNV

&KHZIQ) SDQ SDQ PDVDD JXWKD HW RQ WH FRBUH SUHP IVHV IV VWEW® SURKIELMG DQG
SXQVKDE®

© HQVFRXWDIH \WH XVH R P REL®! SKRGHV SDMFXOUD IQUGH \WH & RBU H $ XQURUXP
3KRRIWDSK\ DQG YIG-RIWSK\ XMQJ P REIGI SKRQHV DH 675,&7/ < 352 +,%7(" 1Q \WH
$XQRUXP

< RX DUH UHTXIWHG \R NHHS \ RXUP REIBI SKRCH HWHUG: ,7&+(' 2)) RURQ6,/(1702' ( 1Q
\KH FOWURRP

8 VHR 0 REI®I SKRQHV HYHQIRUB0 6 IV675,&7/ < 352 +,%7( " 1QWH FOWURRP

P SRUBQAL RWEH

$ @KH RUW IQDCFHWMEDW Z RX@ EH UHAMUDHG \R \KWH \AXGHQWV DIMUGXH YHULIEDMRQ DV SHUWH
VFKHGX®! Z KIFK Z LOEH CRMHG RQ \WH FRBUH Z HEVW | \WWH VIXGHON GR QRAFRGPWKHU
RUL LCDCRHWMEDWA DV SHUWH VFKHGX®! FRGBUH Z I@QRWEH KHT UVSRQOVEG! IRUWH VDIHW R
\KH GREXP HQNV



" RFXP HQW 5 HTXUWWHG

7KH IR®Z IQ) GRAXP HQW 1Q RWIGDADV Z HODV VHO DWHMNG  SKRRFRSIHY ERW VIGHV DUH
UHTXWUHG DVWKH P H Rl SK\ VIEDOYHULIFDMRQ Rl GRFXP HQW

&OW; YRDUG( [ DP ICDMRQ & HWMEDWM DQG 0 DUW VKHHWIL QRWFRP EIGHG

&OW; ,, 0 DUV 6 KHHWDQG&OW ; ,, &HWIEDW 1L QRWVRP EIGHG

3 RYMRQDGR HWIFDW R &OW ; ,, ,QFDVHFOW ; ,, FHWUEDM IV QRWBAXHG

& KDUDPWMUS HWEDW 5 HFHQW

6& 67 (: 6 & .0 2% 1RQ&UDP\ /D HU &HWMEDW Z KHHYHUUHTXILHG
$O@WH FHWEDMY VKRX@ EH WXHG B\ FRP SHMQADXWRUNY FHWA 1Q) \KDWKH DSSTFDQAFDQ
FOIP UHVHLYDMRQ XQGHUD VSHALLEE FDWIRY  \WH QDP HV Rl DSSTFDQN FOIP 1Q) UHVHLYDVRQ XQGHU
DQ FDMIRY P XVWP DWK Z MK WH CQDP HV WDWDSSHDU RQ WHU FRUHVSRQAQ) VRKRROERDUG
TXDO\ IQ) FHWEDMY VP LOWD \WHUSDUHQN CDP HV P X\WWWP DWRK 1Q ERW VHW Rl FHMUEDMY

7WDQMHU &HWIFDM IURP 6 FKRRGRR®UH DV ZHO DV 0 LUUDIRQ &HWIFDM IWRP  %RDG
8 QLYHWAW DUH UHTXIUHG 1URP \KRVH AXGHQW Z KR KDYH SDWHG ILRP RX\MGH " HBL

7ZR SDWSRWMIH SKRRIWDSKY RH R WH FDQACDMY DQG DQRMHU R KIVKHU

SDUHQN J XDUEDQ
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