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* UHHAMQIVIURP WHSWRADWRQ Rl 6RXWHLO 8 LIRBI MWV

, IHHOH WHP HO KDSS\ DQG WDQN XOR DEGUHW\ RX DVWH 3UHMGHOWRI $68  7KH
$WRADWRQ HYHUMOQRH IW IQFHSWRQ IQ WH WY\ HDW KDV \VMDGL® SURIUIHWWHG 7KH
LOMDOGL I LEXGMHY Z HUH HABEQ/KLQD DV D XQIMDQG JHWMQI IMLHIMMUHG 2 QFH WDWSKDVH LY
RYHUWHUH Z HH W QUIFDQAIP SUIRYHP HQW LQ WH DFDGHP LE DPAYIMHV RI WH DWRADARQ ,Q
WH @QVWGHDGH , DP Z IMPHWMQJ QRARQ®D DFDGHP LF ] HDCEXVDOR VXEWBQUWDOSLRILHWIQ
WH GRFXP HOWMRQ VWHDP @QIQJ RI DPAYMEY |RUP DARQ R IXIGHIOHY VR WH H WQWDVZ H
VHUYH DVD P RGHOXQWWR P DQ\ RU DQ] DWRQV QRZ

( YHU 3UHMGHOWQ KLV WQXUH KDG P DGH DQ H I RUMR DGG RQH EHMAUGIP HQVIRQ R \WH $68
E\ EUQIIQI IQDQHZ DPMMW EHQH W

, Z I WH KHS Rl WH QHZ FRXQACY. RX@ @\H VR \WWRUAD / HIDOFH@IQ $68

$ ERG\ Z KIFK Z RX@ HQVXUH WDWZ H D@ HHOVDIH DQG FRP IRUBE®! : H EHTHYH W RX@ EH
DYHY P SRUBQUWMS | R DUG | RURXU$SWRADWRQ 7KLY FDQORWEH DFKIHYHG Z IWRXW RXU
XQGHUAMDQGIQI DQG VXSSRUV, KXP E® UHTXHWD@RI \ RX VR VXSSRUAMH HIRUVRI RXU
FRXQAAQ W1V UHI DUG DV Z HODV WH RWHUS@QOHG HOQGHDYRWY

/ RRNQJ IRWZ DUGWR Z RINTRU\ RX

7KDQN\ RX DQG LHIDLGV

' U* &KHQIDOYDLD\ DQ
3WHMGHQW
$WRADWRQ Rl 6RXVKHLD 8 LIRRIMMWV
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6HFUAVIDY 'VO HWDJ H

" HDUP HP EHW/RI $68

, DP SGDVHG VR Z UMW WLV | LUMOHZ VBMWMUDV + RQ 6HRULHVIY RI $68 $V\ RX DUH D@DZ DWH

$68 LV WH I LUAMERQDOFKDSWU WBIUMG 1Q 0\ SUHGHFHWRURI I lIFH EHDUHW KDYH GRQH

P DUHBRXVZ RINVR \KDSH RXU$68 DVRQH Rl WH EHVW RQDAFKDSWAY IQ WP VRI P HP EHUKIS

WHQIWC 1LQDQRDOAXY DFDGHP LE DQG FKDUW DPRYIMAY @ HQRZ KDYH FRVH\R P HP EHW/
)X®  $WRADW DQG  $I1ILIDW P HP EHY/ 1Q RXUDWRADWRQ DQG WH QXP EHYY FRQOWOXH

WJIWRZ , DP SWRXGWDARXUP HP EHW DUH H FH@QJ DFDGHP IFD® QRVRQO Z IWIQ RXUKRP HDQG

EXWDOR DELRDG 0 DQ\ P RUH WIQJV QHHG VR EH DAFRP SOVKHG LQ WH I XWXH

7KH UHFHQS QQXDCRRQ HIHQPH Z DV FRQGXPMG Z W H FHSWRQDOVXFRHW DQG Z DV Z HODWHQGHG
GUDZIQI DSSWR[ P DWM® P HP EHWY/ ,WSLRYIGHG DQ HQUFKLQJ VAHQWIE H SHUHQPH DRQIMGH D
SURIRXQG DSSUHADWRQ Rl FX@XUDCKHUVEA H | RUD@SDUARLSDQW

, FROMGHUP \ VHD | RUMQDW VR FR@ERWDW Z IMK WH FXUHQWARXQAOXQGHUWH HMHP HG

GDGHIKISRI " U * &KHQIDODUWD DQ 3UIHMGHQWRI $68 ,Q RXURQ JRIQJ HIRUNV VR HQIDIJH RXU
P HP EHWV Z IW DFDGHP LIF DRMWHY : HRUWDQ HG D Z HEIQDUWEIG . QRZ $ERXWE68  Z KIFK
UHAHYHG SRUWYH |HHGEDAN $GGMRQD® Z H | DAOQMMAG DQ DFDGHP LF LHVHDURK DPAYIW ,1 63,5(

DW 0 & 0 DQISDOIXUKHUQI RXUFRP P IW HOWR DFDGHP LIF H AHWIORH

0 RUHRYHU Z H VXAPHWI X@ FRQGXPMG DORWHU$68 Z HELQDURQ +RZ \R' HIYHUDQ ( |1HARYH

3RZ HBRIQA3UHVHQMRQ / RRNIQJ DKHDG RXUXSFRP 1QJ SIRIWDP Z I@RFXVRQ ( QGRXIRBJ\
(TXISP HQW : KDARYX\ [WRP ZKRP VREX\ : HFRQWOXHVR VMMYH VR SURYIGH RXUP HP EHWY/
Z W YDOXDE®! ®DLOIQI RSSRUMQUMHV WURXJIK WHVH [QMDWYHY / RRNQI DKHDG Z H DUH H AWG \R
DQQRXQFH WDWZ H DUH RU DQY LQJ DQ IQWMUQDWRQDADFDGHP IF HYHQWQ 6L/ DONDILRP WK

' HAHP EHU W W' HHP EHU 7KIVZI@EHD QUKW GD WS GHVLIQHG R ELRDGHQ RXU
P HP EHWY/ KRU] RQV DQG SURYIGH YDXDE®! LOMUDDMWRQDCH, SRVXUH DQG GDLOIQ) RSSRUMQMHY : H
DUH FRQI LGHQMWKDVWKLY HYHQWZ LORI | HUERW, DFDGHP LF HQUFKP HQADQG D P HP RUDE®! H SHUHQRH

| RUDE@DMAQGHHV + RZ HYHU Z H DUH VWODDJ Q) EHKIQG LQ RUJIQDOHVHDURK |, VAWRQI® XUIH RXU

P HP EHW/VR FRP HIRWZ DUG Z IWK P XGAFHQWH UHVHDURK SLRSRVDOY XQGHU$ 68

, DOR IHTXHWAD@P HP EHW/ VR VHQG WHUSXETFDAWRQV DQG DEVIWDRW | RUI XWWUH FRADERUMRQ DQG
GMWHP IQDARQ

o WCERVWWZ DNKHY

" U &KDQGD 0 RKDQ 9DGGL
+ RORWU. 6HFUHVIDU
$WRADMRQR! 6RXVIKHUD 8 LRI MW
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SHSRUARI WK $ QQXDC& RQHUHQFHRI $68

7KH W $QQXDO&RQ HIHQFH Rl WH $WRADWRQ Rl 6RXWHUD 8 IRRIMN Z DV
VXFPHWI X@ KHG DWKH' Z DUND 3 DOFH &RQYHQURQ &HOWUIQ 0 DGXWDLILRP -X® W \R

W 7KH HYHQAZ DVRUDQ] HGE\ 0 $186 75867 ' U7 * QDQDVHNDLDQ VHUYHG DV
WH 2 WDQJ IQJ &KDILP DQ DQG' U'  3DXCRIQFHQOMKH 2 LIDQ LQJ 6HALHVBL 7KLY

FRQIHUHQFH P DUNHG D VW QUIFDQAIQ SHURQ JDWHUQJ IRUWH $68 FRP P XQW

7KH &KIH * XHWWRUWH FRQIHHOFHZ DV' U* DOHWK * RSDD. UMKQDQ 7KH LODXIXUDARQ
Z DVARQGXPMGE\ ' U7 * QDQDVHNDLDQ DRQIMGH' U3 * IQQ XP DU 3UHMMGHWRI $68

' U/ DD 6KDK 3UMMGHQARI 86, ' USWEP 0 HWM 6HFUAVBY RI 86, ' U9 6XU D 3UDNDWK
6HALMVEUY Rl $68 DQG' U' 3DXOOIOFHQMWH 2 LIDQY LQJ 6HFUAVIY  7KHVH GWAQI XMVKHG
LOGIYIGXD® Z HH KRORXUHG E\ WH 2 WIDQ] Q) &RP P WH

7TKHVAHQWIF SIRJIWDP P HAEXB&XWO SLIHSDUIHGE\ + RQ 6HAUHVEY ' U9 6XU D 3WDNDWK
Z DVKLUIKO 1QRWP DWYH DQG UIHAHYHG Z IGHVSUHDG DAFDIP 7KH FRQIHIHQRH VDZ WH
SDUANASDWRQ R GHBU DMV

' U3 * 1QQ XP DUGHDYHHG D FRP SH@Q) P HWDUH HP SKDM] IQJ WH IP SRUBQFH R
UHVHDURK DPAYIW + H XU HG DWAQGHHV VIR DPAYHD SDUARLSDM LQ UHVHDURK HIIRUV
FROMEXW XD VR WH -$68 DQG KHS $68 EHFRP HD LR®I P RGHJ RQH |RUWH LHWRI
WH FRXQM

' U* DOHWK * RSDD . UMKQDQ VKDUHG KLY FKHUMKHG P HP RUHVRI 0 DGXUDL UHFDAQ) WH
IOFHSWRQRI &0 ( DQG KLY LR®I DVRQH Rl WH IRXQGHW/RI $68 + H UHP LQIVAHG DERXVIKH
IUAM$68 P HHMQU KHG LQ <HUFDXG DQG DSSMXGHG WH I LUAS68 2 LIDQ LQJ 6HAUAVEY ' U
91VZ DQMDQ VR DIX@KRXVH +H QRWG WDWE68 Z DVWH | LWAMRLI DQL DWRQ VR LQWRGXFH
P IOMP FRQIHHQFHV DQG D MRXLDDO' U * DQHWK * RSDD. UVKQDQ HP SKDV] HG WH

IP SRUBQFH Rl VAHQIWHQLQI WH GRARU SDAHQWHDMRQWKLS E\ [P SURYLQJ SDWHQWFDUH
DQGDGYMHG (P EWDFH VIHFKQR®RI\  EXWGR QRAGMINGLLYH \ RX RUBIDG VIR FXWIRQJ

FRUQHUY/

7KHVRXYHQWZ DV IHBDWHGE\ 3R ' U* DQHWK * RSDD. UMKQDQ ' U3 * IQIQ XP DU
3RRGIL KDOQGHG RYHUWH UHVSROVEION Rl WH 3UHMGHOWE68 VR' U*  &KHQJIDYDUD, DQ DW
WH YDBIGIERY | XQPARQ HYHUY ERG\ DSSUHADWG WH RUDQY LQJ \WDP
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0 IOXVAVRI $ QOXDC HOHDOYRG\. 0 HHQ)

0 IOVMVRI KH* 90 RIWH W $ QQXDRRQHIHQFH RI $68
6=86,82 1 KHGRQ W - X® DW 30 ' ZDUD
3DOFH 0 DGXWL 7DP 1L DGX

7KHO HAWQJ Z DV FiD@IG VR WH RUGHUE\ WH 3UHMGHQW U3 * 1QIO XP DU 7KH DIHQGD R
WHP H-WQJ Z DV SUIHVHOWIG VR WH P HP EHUWVE\ WH + RQ 6HRUHVIZU

29%78%$5<

+RQ 6HAUHVEU L1QIRWP HG WDWiKH ) RXUP HP EHW/ RI $\WRADWRQ Z HHH RWWOQFH \WH OV

$ QOXDAFRQI HIHQFH / HWKV | RUKHDYHQ® DERDUG
o ' U$SXIXWDH. RP DUDQ &KDW

e ' U** /D P DQ3WEKX

o ' UBXQQ 5DKXOQ

' UeDP EDMYD5DR

"U** /O P DQ3WEKX ZDVKRGIQI WH SRVMMWRQ + RQ 6HAUHVIU RI 8 6, DIWMKHWP HRI KLV
GP M 2 QHP IOXW Rl MGIQAHZ DVREVHWYHG IQWHP HP RU R WH' HAHDWHG P HP EHWY/

3UHVGHOW 2 SHQIQJ 5HP DUNV

7KH3UHMGHQW U* 1QIO XP DULQ KLV RSHQIQJ LHP DUNV DFNQRZ BIGIHG DQG DSSUHADWMG
JRRG FRRSHIDWRQ Rl WH H HEXWYH FRXQACP HP EHLY GXUQJ KLV WIQXUH DQG WH
DWRADWRQ FRX@ GR P DQ\ DFDGHP LF DPAYMEV 1Q WH FRQFOXGHG \ HDUDQG DOR
DSSUHADWG 0 DGXWDL2 LIDQMQJ &RP P MMH 0 $1 8 6 7UKVWI RUWHUMOPHH HIIRUV 1Q
RWDQMQJ DQ ([ FH®IQME QXD HH QJ DAD DGXUDL

$SSWRYDCRI 0 20

7KHO LOXWAVRI SUHYIRXV\ HDUV P HHWQJ Z HH SUMVHOWG DQG SDWHG E\ WH + RX\H
XQDQIP RXMD 7KH P LQXWV Z HIH ALFX@WG DOHDG\ VR DOXH P HP EHW/E\ HP DIO

| DW\ %0 0 IOXWAVRI P HHWQJ Z DV3DWHGE\ ' U. HVKDYDP XUM\ DQG 6HFRQGHG E\

' U$WKQ&KDZ @
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0 LOXVVMVRI $ QQXDG HOHDO/RG, 0 HHWQJ
+ RORWDU 6HFLHVIDU. V' $ QQXDOLHSRUN

7KH+RQ 6HAUHVIY * U6XU D 3WDNDWK 3 UIHVHOWAG W(H VHRURVY V $ QQXDAHSRUNV
W $ QOXDCRRQHHAH6=8 6,&2 1 Z DVKHG DM RWIGB GD\ 6DP XGWD . RYDDP ILRP
W W $ XIXWV

' U9DVXGHYDQ Z DVWH RUDQMQJ FKDILP DQ ' U5HQX 7KRP DV Z DVWH RUDQMQJ
BHAUAVBU  7KHP HAMQJ Z DVZ HODMAQGHG E\ RXUP HP EHW/

* o0 5(3257 $68 VK -XO

%4 LH UHSRUADERXVWKH WIDVIA $ QQXDOFRQI HUHQFHV DQG RWKHUDFDGHP LE DRWIVIHY
KH@S LQ VIKH\ HDU

7$3$68821 W W 6HSWP EHU
8%.&21 W $XIXVW
. 8%8&21 WG W 1RYHP EHU
62*86%$3 76 W W 1RYHP EHU

W $68 3R +6%+$7 0 IGMP Z RINKRS RQWHWHP H $GROMHOS LRBRJ\
Z DV KH®G DAS DNILLL+ RVSWMPDO$SXYDRQ W 1 RYHP EHU RUDQMVHGE\ ' U
YDDMIRSDO
$68 &RXQACP HP EHUDPRYIW RI . HD® ' U) UHGHUEN 3DXCFRQGXPWMG &0 ( RQ
UDGCHUEDQFHUXSGDM RQ W -DQXDU DV&DUVV + RVSIVBCDQG , QAWM R
+ HDOM 6FLHQPHV . RW\ DP
$68 &RXQAM HP EHUDPAMW RI 7DP 1OL AGX \WZ DVKHGBGRQ W0 D DW
-30 (5 3RQGEKHW 7KHO HHWQJ Z DVRUDQMHGE\ ' U/ 1 ' RWDULDNIQ 7KHWHP H
Rl WH SWRIWDP Z DVIIGHR Z RUINWKRS DQG &0 ( RQ 5 HFRQWAKPWYH 8 LRRJ\ RI WH
8 SSHUS UQDY 7WDPW

2 VKHU$ FDGHP LF DFVIYIVIHV FRQGX PG GXUQJ WKKH\ HDU

e &RQOFOGIQJ P HHMQJ Rl WH UIHVHDUK P HWRGR®J\ FRXUH DAKDVKRGKD + RVSIVBCRQ
W W2 RREHU 1HDWO  WMGHOW SDUAASDMG LQ WH SURILDP
© HEILQDURQ1 RAMUDRQ  G) HELXDU ' U7KRP DVO RQDIKDQDQ
LOMODWRQDA DFXAN P HP EHUGHDYHUHG BOIRQ 5REIRI 0 HODVRQIQ 1Q WH WHDWP HQW
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0 LOXMVRI $ QXDOF HQHDO/RG 0 HHQJ

&0 ( RQO DI LQI HIADN HYDXDWRQ DQG P DQDIHP HOWZ HUH RUIDQIVHG E\ <DVKRGKD

+RVSMIO W 0 DUK ' UY%KRRSDWLZ DVWH RUDQMQJ 6HFUHVEU

186 1 HXLIR 8 IRRJ\ 8 SGCDM 0 XGGMVASIDY FRQIHHQAH Z DV KHG DW

$P UWD+RVSIMBO. RFKL

6HARQG LHVHDUAK P HMRGR®J\  Y4RWIME FRXUMH Z DVFRQGXPMGRQ W $SUO
E\ ' U HQQV; DYIHU

%UH WHSRUARI -$68 7KH -RXUWQDCORI $WRFIDVIRQ Rl 6RXVIKHUQ 8 LR&RI MW
7KH ( GMRUDCERDUG RI -$68 SUHVHOWAG

( GVRUDOYRDUGRI -$68

( GMRULQ &KIHI
' UO D@NDUWMQ@D 5HGG  +\ GHDEDG

$WRFLDVH ( GVRU/
' UYREE\ 91\VZ DIRRS &RIP EDVRUH
' U$LXQ5DP GDVO HORQ . RFKL

(GVRUDC&RP P IWHHO HP EHWV
' U%0 =HMKDQ+DP HHG 0 DQIDMRWH
' USDIKDYHQGHU. RVIL +\ GHUDEDG
9LND\ 5DGKD . UMKQDQ . RWID\ DP
' UL LLP DO-RKQ 9HIRWH
' U3 * QIO XP DU . RAKL
' U9 6XU D 3WDND\K +\ GHLDEDG

$GYIVRU %RDUG
' U$YXGIDSSDQ 7LLXQDOYHD
' UL MO, HNLH 9HTRWH
' U%<DVNDUGRP DQL 6RXVKDP SVRQS .

7Z R IWXHV DWH UIHBDVHG VR DU 7KH FRXQAMKDG 0 2 8 Z IW &ISODRQI Z IW 1 ROMU
. Z HVIRU3UQWI WH -RXUWDO&ISD Z 1IASD WH: ROMU. &XZ HY/ WH FRWAR
FRSIHV DAWKH DM RI 5V SHUFRRS\ 5V
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0 LOXMVRI $ QXDOF HQHDO/RG 0 HHQJ

' U. HVKDYDP XUM\ MUSRIQMG RXWHIDUGEIQI WH LR\ DOV VR EH SLRYIGHG \R $68 E\ : ROMU
. OZHY ' UXU D3WDNDWK 9DGGLFRQILP HGWDW Rl LR\ DO Z L@EH JLYHQ \R $68
DQG, QI RWP HG DERXVWKH DI UHHP HOW

: HDWHG &ISOWR SD VR $68 WH WXKQQLQI FIRWARI WH -RXUQDO: ROMU. &XZ HY/ DIWHHG WR
SD\ $68 DR\ DW RI 56 SHUM/XH ILRP  WH SUQWJ FRWAP RQH ) RUEUQJLCY

RQIQH WWXH MY FRMQJ 5V RYHUWDWZ H DUH JHMQJ SUQWQJ -RXLODO

7WDYHO H@RZ KISV $Z DUV

o $68 FRQUXGBOW WDYHOHMRZ \KIS IRU Z HHUHFHYHG E\ ' USEKHHWK
9DWP D+HIGHO $VWMMEQMBLRIHAWRU ' HSVRI 8 LRI\ DW DIKHUO X@UO HGIEDO
&R®UH 0 $1* $/858 +HSWRSRHGWR YIMW. ' 5& IRUKLY IHRZ \KLS DQG Z L@
UHFHYH D &D\K DZ DG RI 5V &HUMIEDM
' U=HHVKDQ + DP HHG FRP SOMWIG $68 &RQUXOBQUW LDYHO HTRZ \KLS |RU DW
/66 + RVSMIO1 HZ ' HBL
$68 0 HIVRURXV3* DZ DUSZ DVJILYHQWR' U0 DQX . DXWKIN 1 DIDEKDILDYD [1QDCB*
ILRP 0 6 5DP DIDK 0 HAFDGRR@UH +HZ L@HHYH D FDVK 3Ul HRI 5V
&HUMLEDW
$68 3* 7WDYHO 7KH VHOPARQ LY GRQHE\ WH WM $\WRADWRQ DV \WHUH
Z HUH QR DSSTDWRQV WY\ HDUILRP DQ\ LOWIMWRQ VR KRWYKHP  WH. DUH DABRZ HG
R YMWMHUSORH Rl LOMUHVWRURQH VR VE R Z HHNV 7KH VHOPWG FDQGIGDWIVDLH' U
* XOKDQ. XP DUILRP . 8% ' USQDQOW . XP DUILRP 62* 86 ' U%KDUDWRKIQQDVDP L
ILRP 7$3$68 DQG' USNIK 1 9DIG\DIWRP 8$. &DWK 3UJHRI 5V IV DZ DUEHG \R
HDFK FDQGIGDW LHVSHPRYHO
' U HYDSUDVDW -Ds DVHNKDLDQ P HQARQHG WDVWKH SRMWUDGXDWV DQG FROVXOBQW
VHBPMG | RUWDYHO HIRZ \KLS P XVIAJLYH | HHGEDAN DWH HQG Rl WH3RVAQD  IWZ DV
DSSWRYHG E\ WH* %0

$68 5HVHDUFK &RP P WiH

e $68 SHVHDURK FRP P IMMH KDV EHHQ IRWP HG DQG KHDGHGE\ ' U$WKQ &KDZ @ DQG
0 HP EHW/IQWHFRP P MWHDUH' U* 1QIQ XP DU3 . RAKL' USDIDYDQ &KHQQDL ' U
6DQMLSGGD ' U9 5DGKDNUVKQDQ ' UGKDQ DNNDWD' U* ULILQ ' U$KQ. XP DU
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0 LOXMIVRI $ QQXDO HQHDO/RG\ 0 HHVQY

7KH) XQPARQVRI WH 5 HVHDUK FRP P WiH DUH VR KHS WH 3* V1Q WHUUHVHDURK
Z RUIN VR FRRUG.QDM LQ GRIQJ P XGVFHQAH LMVHDUK SLRMIFW VR FRQGXPALHIX@U
UHVHDURK RUHQMRQ 3RIWDP P HV 3K\ MEDOFRXU/HV RURQIDH P HHMQIV DQG\R
KHS WH P HP EHW/IRUZ UMQJ XS UIHVHDURK SDSHWY VR KHS 1Q Y4RWIMEY DQG LQ
P DQXVRUSVWXEP DMMRQV

' U* LQODIVHG WH DERFADARQ Rl FRUBXV 1 XQG | RUUHVHDUAK Z RUN VXSSRUAQY

WIMMEADQ VP DOSLRMPW GHSHQGIQJ RQ ([ HEXWYH FRXQAOGHAMRQ 5HVSRQVELDNV
Z DVILYHOWR' U$WXQ&KDZ @R P RYH IR DUG LQ W1V LHI DUG

+ RORWU 6HFUHVIDU LHSRUAZ DV3DWHGE\ ' U' 5DP HW DQG VHFRQGHG
E\ . HKDYDP XUXK\

7 UHDVXUHUS HSRUN

7TUHDVXUHU' U1 HHD61GEDMI HWKZ DUVMMAG DERXVWAKKH DXGMRUMIAMP HOALY AUFXOWAG
VR D@MHP HP EHWRI WH $68

5V ZHHUWHAHYHG ILRP WH 6 SROVRUKISV

5V ONK GRQDWRQZ DVUHAHYHG IWRP " U6DONM YKDWRUDXJIP HOWQJ WH FRUBXVRI
WH3WRI +6 YKDW) IGMP Z RINKRS

$SDUNRP LRXWOH H SHQGIWMUH ELRWIMEY H SHQGIWUH KDV FRP HH WD DSSUR] [P DIMO
5V

) RUVHWIQI XS RI WH -RXUDDODQG | RUSUQWQI Rl WH | LUAMBAXH RQIDH 5V
Z HUH VSHQW

5V ONKVZ DV UHRHYHG DV GRQDARQ VR $68 1LRP WH 7UYDQGUXP XIR®J\ FOE IRU
FRQGXPWQU $68 $QOXDOFRQHHOFH 1LRP. OWWRXW ] RQH RUDQMQI WDP 7KLY
Z DV UHFHLYHG DI WMUWH EDDQFH VKHHWZ DVP DGH ' U 1 HHDQBLGGDOQI HVKZ DUVDIG WDW

Rl DP RXQWR EHWDQMHUHG VR $68 DFFRXQWORW ' U 5HQX 7KRP DV\DIG WDW
KH Z LOGMRXW Z W 7UYDQGUKP RUDQY LQJ WDP DQG FRP HEDAN
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0 LOXMIVRI $ QQXDO HQHDO/RG\ 0 HHVQY

* 00 GHHGHG WDWRRXQHAHDQ DSSURDHK XS WR 5V | RUUHVHDURK DRAWIMAV 1O
WILV\ HDU

" LYY TRUIXQGY KHG 1Q WKW RUVSHALLE SXLSRWHY DV RQ DP RXQWWR

SV 6XE G-V DOHDG Z HH VHQWR P HP EHWY/

" Ul HHD61GEDMI HWKZ DU3 UHVHWG HWP DWAG H SHQGIWMIUH | RUWH 9XGIHW

" UIIORG. 9 VXIIHWMG WDW UYDQGKP 8 LIRBRJ\ &XXE GRODWG | XQGV FDQ EH XVHG IRU
UHVHDURK DRRYIMWHY ' U1 HHR6LGGEDMRI HWKZ DUFDULLHG WDWiH DP RXQWHAHLYHG E\

DQ\ RUDQMVMRQ P XWEH IQWH IRLP Rl GRQDARQ VR EH P HOARQHG LQ WH Z LWHQ
IRUP DV WHQWE[ FDQ EH DYRIGHG

7KH 7 UHDVXUHUDQG $ XGLYRUUHSRUADUH SDWHG E\ ' U$ UXQ &KDZ @ DQG
VHFRQGHGE\ ' U' LGS' KDQSDO

$68 3WRI +6 %+ $7 0 LGMALP : RUINWKRS

$68 3Rl + 6 %+ $7 0 IOMP Z IQFHKHG 1QYDQIDRIHDL 8 + RVSMEYRQ W 1 RYHP EHU
" U9HONDWK . UMKQDP RRUM\ LV WH 2 WIDQI] LQUJ &KDILP DQ 7KH 7KHP HRI WH
: RUNWKRS IV 2 Q6HRQG WRXIKW * %0 DSSLIRYHG$68 +6 %KDV IGMP Z RINVKRS
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0 LOXVAVRI $ QXD HQHDO/RG. 0 HHQJ
1 H WQ ViKH DIHQGD Z DV$ P HQGP HQW DQG 5 HVRONVIRQV

5 HI MADWRQ |HH LH XQG SRTA * U. UVKQDVZ DP L. DQQDQ UVHQADQ HP DIOHI DUEIQU

FRQIHUHOPH UHI MADWRQ 5HIXQG SRIE. &RXQAA HOWKDALH XQG FDQ EH GRQH LL WH

P HP EHULQIRWP V DABDWARQH P RQW EH RUH WH FRQIHUHQRH DIWIUGHGXPAWQI WH * 67 DQG
VHUMEH FKDUHVY ' U. HVKDYDP XUM\ H SUHWHG UH XQG SRTFHV P XVWEH GH LOHG E\

WH FRQI HIHQAH RUDQMQI WDP  Z HQIQ DGYDQRH DQG VR EH SUQMG RQ WH ELRFKXUH * 99
GHAGHG WDWFRXQAOGHAMRQ LV 1 LQDAQ WLV UHIDUG

&RP SGP HOMUY UHI MAMDWRQ VR VHOIRUP HP EHY/ &RXQACDIVHG DORWHUVRSLE WDWLY

Z DYHURI UHIIMWADWRQ VR VHQIRUP HP EHY/ &RXQRCOGHHGHG Z DYHUQJ Rl LHIDMWDWRQ
RKDUHVIRUP HP EHWDERYH \HDW/ ' U. HWKKDYDP XUK\ UHRP P HQGHG 8 6, 3RMA 1Q

WLV P DMAUDQG DGYWHGDIH@ MRl \HDW/ ' U/ 1 ' RUDLLDNAQ DGGHG D FOXVH | RUWH
\VDP HWDWWH P HP EHUDOR P XVWKDYH VHUYHG $68 FRQWOXRXVO IRU  \ HDW/ DVIX@

P HP EHUVR DYDIOMLY Z DIYMIQJ Rl UHIMADMRQ IHH ' U9IVKZ DURRS DGGHG VR WH \DP H
VXEMPWD, LQJ WDWIKLY Z DIYIQJ Rl FKDUHV IV RQ® |RUWRVH P HP EHLY/ Z KR DLH YROQEU®
DFFHSWQU WH FRP STP HQW UHIMVADARQ + H \VDIG WDVWAKRVH Z KR Z DQWMG R SD\ WH
UHI MADARQ FKDUHV VKRX@ EH D@RZ HG\R SD\ ' U. HVKDYDP XUM\ P HQARQHG WDV\8 6, LV
JIMIQJ FRP ST HQWBU UHIMADMRQ VR DOMH P HP EHWDERYH  \ HDU/ DQG IMP XWEH
JLYHQ Z IKRXVWAP HIWDP H ' U9IORG. 9 IHFRP P HQGHG WDWKH P HP EHWDERYH  \ HDW/
P XWDSSO® | RUUHIMADWRQ Rl WH FRQIHUHQPH DQG P HQAWRQ WHUDIH 1Q WH Z HE VW VR
WDWDXVRP DWEDE UHI MADWRQ FKDUHVZ HHZ DIYHGRII * 9%  DSSURYHG | LODOFRQFOMRQ
Rl FRP SCP HOWU UHI MADWRQ VR VHQIRUXIRBRIMADERYH — \ HDW/

5HP EXUHP HQARI WHWDYHADWH ' UBXU D 3UDNDVK 9 DGGLLQ WH FDSDAW RI

+ RQB6HAUHVLY KDV SURSRVHG LHP EXUMHP HOWRI WH WDYHO DUH VR WH FRXQACP HP EHWY/

| RUDWMQGIQ) WH &RXQAAD HAMQIV 7KH* 90 FRQFOGHG DGYIMQI WDWRXQACP HHW FDQ
EH SXWKS DBRQJ Z W + 6 94<DN IGMP DQG VE R IHIXO@UFRXQACP HP EHUDPWYMEY VR \WWDW
H SHQGWXUH FDQ EH FXVBRZ Q * %0 DOR | HOMMDWIMH FRXQACP HP EHYY FDQ EH VSRQWRUHG
WH WDYHIDQG | RRG | RUVE R FRXQACP HHWQIV SURYIGHG WH FRUSXV IXQG LV DGHTXDW ' U

1 HHDQBLGCDIRI HVKZ DUVDIG WIDWIMH IXQG RI XS VR @NKV SHU\ HDUFDQ EH DERFDWG | RU
WH FRXQACP HP EHUP HHWQIV

7KH DERYH DP HQGP HOW DQG UHVROMRQVVDP H SDWHGE) ' U9LORG. 9
DQG VHFRQGHGE\ ' U6 -RVHSK 3KLAS 5DM
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0 LOXMIVRI $ QQXDO HQHDO/RG\ 0 HHVQY

6 HFUHVBUDCDWIMBQWH SHOVHV ' U&KHQIDODUD DQ P HQAWRQHG DERXWOQRUHDMQ) WH
DP RXQWRUVHFUHVBUDCDWIMBOWH SHOVHV ' U 3 * 1QQ XP DULHRP P HQGV SLRYIGIQJ WH
| LODQRDCDWAMVEQRH | RUWDYHCDOR VR VHRUAVIBUDCDWIMBQW* HOHWDO/RG. KDV JLYHQ
SHP MRQ VR WH QH WFRXQROR VEINH WH GHAMRQ RQ WH VHRUHVBUDCDWAMBQRH

' U0 DANDUMQS5HGG SLRSRVHG VR VSHQG VRP HDP RXQUWRI P RQH RQ$68 3URP RWRQDO
DGYHURMAHP HOW 1 H VRRXQAY LAGVRXW XSRQ WL

" U-RVHSK 3KICSWDMHRP P HQGHG WDWHRI QL] HG FRXUMHV P XWAEH RITHUHG IRU
UHVHDURK DRRYIHY 1 H WARXQACY LAGEVAXW XSRQ WL

0 HP EHW LHT XHMG QRVWR NHHS Z HELODW RQ 6XQGD. HYHQIQIV 1 H VWARXQAY L@
GIVEXW XSRQ WLV

' U$SWKQUHRP P HQGHG $68 3* 7WDYHOHMRZ \KIS VSRQVRUKLS P RQH P XWEH
IOFUHDVHG ILRP 5V R P HHVIMH WDYHOHT XILHP HQW 1 H WARXQACY LOINH GHAMRQ
RQ WLV

' U* LQICP HOARQHG DERXVWKH SHUP DOHOWRIIIFHIRU$68 ' UKDQGLD 0 RKDQ P HMRQHG
WDWRQFH WH* 67 QXP EHUFRP HV RIILEH DGGUHW DQG RI 1 LEH DWAMBIQWDQ EH GVEXWHG

+RQ 6HAUHVY ' U6 XU D 3WDNDWK 9 DGGLSUHVHWG WDWRVCDWRADM P HP EHYV QHZ ©
DGGHG DWH DQGIX@P HP EHW/DWH  IRUWH\ HDU DOR P HOMRQHG WDW

WL\ HDUQR SURSRVDY | RUFRQWIMWRQDDP HQGP HOW

7KHQHZ P HP EHWZ HUHDSSWRYHGE\ VKH* %0 3WRSRVHGE\ ' U/ 1
' RUDLLDNDQ DQG VHFRQGHG E\ ' U$ WXQ &KDZ @
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$118%/ 6287+ =21(&21)(5(1& 72 % &2 1' 8&7(' 81' (5
$68 351 &$5'

SUWHMGHQW U* 1QIODIVHG D SRIOWWDWKH RU DOMQJ FRP P WH Z LQKDYH @RNRI I XQGVIQ
WH LQWDCSDUARI WH\ HDU $68 P XVWWXSSRUNMHP  Z I WH LOMDOMHHG IXQG +H

H SIHWHG WDW68 DOR IR@Z WH KGNV RI 8 6, IQWLY P DMAJ

3UHMGHQW U* LQOHARP P HQGHG UHI MADARQ | HHV VR EH XVHG | RUDFDGHP LE DRWYW DQG
VSRQVRUKIS P RQH LV XVHG | RUFRQGXPAQ] WH FRQIHUHQAH + H DOR | HHY WDWEXUQJ WH
QDUDCFDOP MHV$68 FDQ VXSSRUARLI DQIMQJ WDP

+ RQ6HAUAVIY ' U6 XU D 3WDNDWK 9DGGLUHRP P HQGHGWDWZ HP XWIR@Z 8 6, 1Q WLV
P DMAU

" U=HHWKDQ WH RUDQMQI VHRUHY IRU$68 $QOXDARRQHHOFHDWD $1* $/858 1Q
UHT XHVMG VR FROWOXH DV EH RUH

' U=HHVKDQ | HOWKDWADANQI Rl UHIMADARQ GHVEY Z RX@ EH GLLI EEXOVZ W WY QHZ SRTR
© KHQP XOMS®! FRQIHIHQRHV DUH FRQGXPMG XQGHU$68 DFFRXQAMP D\ FUHDW FKDRV1Q
WDANQJ WH GHVILY R VSHALLLE FRQIHUHQRH UHI MADWRQV

' U1 HHDBIGGDOQI HVKZ DUUHFRP P HQGHG UL VHSDUDW DFFRXQAL RSHQHG Z IW WH 3$ 1
&DUGRI $68 Z HFDQWDRNWH GHVBLY 7KLY FRQIXVRQ Z L@ORWDUMV

' U9IORG. 9 . XP DUP HQARQHG WDVWHSDUDWA DFFRXQWP X\VWEH FUHDMG XQGHUWH $68
3$1 &DUG | RUHDAK FRQIHUHQAH

' U/1 " RUDILDMQ H SIHWHG KLV RSIQIRQ WDWOR QHHG VR GLYIGH UHI MADWRQ FKDUI HV DQG
VSRQWRUKILS P ROH VR EH SXWQWR GlLI HIHQADFFRXQW ( QWH WIQJ FDQ EH GRQH XQGHU
ROH3$1 &DUGRI $68

' U1 HHQ6LGGDOI HVKZ DUVXJ I HWMG WDWIKHUH VKRX@ EH VRP H JXIGHIDHV Z KHQ Z H DULH
DMXIQ) WH$68 3$1 &DUG VR RFDCRLDQMQI FRP P MWWMH 7KH RUDQIMQJ FRP P MAMH
VKRX@ RSHQ WH DFFRXQARQWH $68 3$1 FDLG WHWHDVXUHURI WH$68 VKRX@ EH SDUNV
Rl WHMVIQDWRU Rl WH FKHTXH | RUWH QHZ ® RSHQHG DFFRXQUE\ RUDQI] LQJ WDP
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0 LOXMVRI $ QXDOF HQHDO/RG 0 HHQJ

7 KUHH VI QDVIRUHV

7KH2 UDQMQJ 6HAIHAY  7KH 7UHDVXUHURI WH RUW DQMQJ WDP DQG $68  7UHDVXUHUDWH
HQ LEGI VR WJQ WH FKHT XH 7Z R 6LJQDWUHV RI DERYH DUHO DQGDVRU  RXVRI Z KIFK $68
WHDVXUHUMI QDVXUH LV P DQGDVRU

" Ul HHQ61GCDII HWKZ DUMVDIG WH GRFDCRU DQIMQJ ERG DOR QHHGV VR KDYH DAFRXQUWZ LW
* 67 QXP EHU $ I WUWH FRQI HIHQRH GHWRAGBIG VXEP MMRQ RI D@MH DHFRXQW P XVWEH GRCH
EH RUH WH I LQDQADO. HDUHQGIQJ 7KH SWRIW P XMW\EH VKDUHG DAFRUEIQ] VR WH $68

IXIGHIOHV

' U9IORG . 9 VDIG EDQN DAFRXQW FDQQRWEH FRVHG IRU  \ HDWY EHFDXVH IRU* 67 FOIP VWLV
DFFRXQAL QHAHWDU

2 QHRI WH P HP EHW/ TXHVARQHG WH | HDMELOV Rl WH VI QDWUHY ' UL HHD
BLGGDIRI HVKZ DUP HOWRQHG WDWHYHU WIQJ FDQ EH GROH RQEOH WILRXIK QHVWEDQNIQJ

' U$LXQ WD\ VWDWZ IWK 6% EDQN RQIDH WDQVDPARQV LV Gl LEX®DQG KH ViXJ I HVMG VR KDYH
SUYDW EDQONQJ Vi VWP

' U1 0 DANDUMQD5HGG! VXJJHWMG VR FKRRVH DQ\ EDQN I RURSHQLQJ WH EDQN DFFRXQW
XQGHUWH $68 3$1 &DUG

" USWKQUHRP P HQGHGWDW668 WKRX@G KDYHERW * 67  7$1

' U1 HHQ6LGGDIIHVKZ DUDOR FRQILLP HG WDWDQ\ EDQN FDQ EH XVHG | RURSHQLQJ DFFRXQW
XQGHUWH $68 3$1 QXP EHU

' U$UKQ VD VWDWZ H VKRX@ EDDQRH WH DFFRXQUELDN YV SUDPAFD@N Z KIGI VBNQI VIXFK D
GHAMRQ

' U/1 "' RUDILDMQ VD VP DQDILQJ Gl HHQADAFRXQW Z WK WH\VDP H3$1 FDUG IV QRW
GlILEEXOV

'U/1 " RWDILDAQ VD, VWDWIKHH LV QR SRIOAVSQMOQI UHIMADWRQ P RQH DQG VSRQVRU
P RQH VHSDIDMO $68 7UHDVXUHUMKRX@ EHWH RQHRI WHWIQDRY  $68 6KRX@ KDYH
WH FRQARCRYHUWH DFFRXQW




_£ —n JZhf N@NEZG of £2n]nAIZ- . AE Ab E W_fs
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' U/l RUDILDQ UHP LQGHG WDWHDUIHU+\ GHUDEDG $68 &RQIHIHOFH RUDQ LIQJ WDP  DQG
$68 KDG 3WREGP VGHDIR Z W WHVDP H3$1 &DUG $68 JRWMH QRWEHILRP ,QFRP H7D)
' HSDUR HOW

' U/ 1 RUWDILDNIQ\VDIG WDWE68 P XVWP RQVRUWH DAFRXQW 1L WH FRQIHUHOQPH LV GRQH
XQGHUIW3$1 &DUG

' USDYL. XP DUP HQWRQHG WDWGXUQJ |HP DB I XQPARQDCB LRRJ\ FRQIHIHQOAH DOMH
UHJ MADAWRQ P RQH KDVJRQHWR)) 86, 86, DQG&RP SDQ\ 6SRQVRUIHG P RQH KDVIRQHWR
+\ GHWDEDG 8 LR®J\ VRAHW ' USDYL. XP DUH SOIQHG LI DOMHP RQH JRHVVR $68 W L@

EH G LEXOWR WH RU DQMQI WDP VR FRQGXRWMH FRQI HIHORH

' U=HHVKDQ UHT XHWMG GMD@MH P ROH JR VR RQH DFFRXQWKQGHUWH $68 3$1 &DUG

' USDYL. XP DUP HOWRQHG WDWRUP IVAH@QHRXV H SHOGWYUHY FRQPAY] $68 WHDVXUHU
HYHY WP HP D\ EH DWGRXV SLIRFHW

' U1 HHD6IGGDII HVKZ DUP HOWRQHG WDWAHUEILQ DP RXQWRI VHHG P ROH\ |RULRXWOH XVH
FDQ EH JLYHQ VR RUIDQMQJ WDP 1Q DGYDQPH DQG OWUDFFRXQUELDN FDQ EH DXGWMG

7KLV QHZ IXIGHIOH RI WL FRQGXPWQI WH FRQIHUIHQFH XQGHUS$68 3$1 FDUG Z L@EH
DSSTDEGILH 1LRP \WH\ HDU WD RUBRXW =RQH86,&2 1 0 $1* $/858

FRQIHUHORH

7KLV IXIGHIOH | RUFRQGXPWQJ WH FRQIHUIHQPH Z DVSDWHGE\ ' U/ 1 ' RUDILDAQ DQG
VHRQGHGE\ ' U$XQ&KDZ @

6=86,&2 1 9N\ DZ DGD $ QGKLD 3 WDGHWK

' U KHHUDMHSRUMG RQ XSFRP 1QJ 6=86,82 1 SQOXDOFRQHHQAHRQ W WK
XO DV&. &RQYHOMRQ &HQMU 9L DZ DGD ' U' KHHUIDVBM\ HG D YIGHR GLVS® 1QJ WH
FRQIHUHORH YHOXH 91NM\ DZ DGD &IW FRQOHPRYIW VR UMARI WH , QGID DQG WH WRBUKRWO

| DAMAHV 7KH YIGHR H SOIQVWH SOFHVRI LOMUHDQG P SRUBQWVXULRXQGIQIV WDWADQ
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, QDXIXUDADQG HDWD ELLG UHI MAMDWRQ SUFHY Z HH QRWOQRHDVHG WHI MADWRQV Z HH
DOHDG GRCH

9%* 86 LVRUWDAQ] L WL FRQIHHQFH + HSWRP MHG WDVW$* 8 6 Z LOFRQGXPNMH
FRQHWHOQAH SDUZ IW RWKHURUEHWMUWDQ 0 DGXWDL6=8 6,&2 1 FRQIHHOQMAH

6=86,82 1 0$1*$/858 . DUQDVDND

' U=HHVKDQ KDV JLYHQ D EUH IHSRUARI SOQQIQI WH W $ QQXDORRQI HUHOFH
6=86,82 1 DWHQXH$-,0 6 0 $1* $/858 +HDOR SO\ HG D YIGHR

VKRZ 1QJ WH YHQXH KRWIQ DAQAHY DQG WH FRQOHPWW VR 0 $1* $/ 858 +H
KDV P HQARQHG WDWP DIQ KD@FDQ DFFRP P RGDMP RIHWDQ — DXGIHORH
DQGRWHU KD@P RIHWDQ  DXGHQFH DQG WP D@KD@ P RUHWDQ

DXGLHOFH

$P S®I SDUNQJ VSDRH DQG WDGH DUHD LV DYDIDE®! + HP HQWRQHG WH RWHU
DMDPARQVRI 0 $1* $/858 AW

' U=HHVKDQ WHT XHVMG VR FROMGHU$ XJ XVW QG Z HHN DV WH FRQIHUHQPH GDWM
5HDVRQ EHQJ -X® IVWH SHONO RQVRRQ VHDVRQIQ 0 DQIDXK + HP HOWRQHG
WDWH MAQD VBULIV Z LOEH WHUH XS VR WH FRQIHUIHQPH GDWM RI 91\ DZ DGD
7KH GDMVIRU 6=86,8&21 0$1*$/858 IVORWGHAGHGIQWLV* %0 DQG
WH RUDQMQI WDP KDV\VR IQIRWP WH FRXQAORRQHU

" U&KDQGUD 0 RKDQ 9 DGEDWNHG DERXWMH GDWAVRI 6=8 6,&2 1 MYV IQRWP HG WDW
&RXQHOKRX@ VIINH WH GHAMRQ RQGDWV  * %0 KDV SDWHGWH\VDP H
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0 LOXWVRI $ QQXDC HOHWIDO/RG 0 HHVQY

( BIFPVIRQ 5 HVXQV

( BPARQ 5 HVXAOV DUH DQORXQAHG E\ ' Ul 0 DANDUMQ5HGG 5 HMUQICQ]
RITEU

$  YRWVZHHSR®IG I RUHBPARQ
% LQYDIG YRWVIRUFRXQACSRWRI 62 * 86 $3  7HDQIDQD
&  LQYDIG 9RWMVIRUERXQACBRW DUQDVEND . 8$

LOYDAG YRWV | RUSURMGHQNB RWV

( BIFVAG DV 3 UHMGHOW BIFWE\ ' U5 DWQGLD %1 HUOWRP 9%HODXP

' UL IMKIW ' 6RX] D HBPWIG XQDQIP RXMO |RUWH SRWARI 7 UHDVXUHU

' U60 . DQQDQIWRP 7DP 101 AGX 7$3$68 DQG' U¥DMIRSDAL DIU7 ILRP
. HDD®8$. DUHHBFWG XQDQP RXVO® |RUFRXQACP HP EHUSRWV
UHVSHPAYHOD

( BPWMG FRXQACP HP EHUIRUG2 * 86 $3 76 ' U9HQNDW 5DYL. XP DU$

( BPWG FRXQACP HP EHUIRU. 8$ . DUQDVIND ' U. XP DU3WDEKX 0

' Ul 0 DANDUMQS5HGGE VXJJHWMG FRXQAOR LOYHAI DWI WH P DMAURI
P HP EHW/Z KR GRQWKDYH IX@P HP EHUKLS QXP EHURQ WH Z HEVIW DQG
WHVH P HP EHY/DUH FOIP 1QJ Z M HP DICHYIGHQPH VD\ LQJ WDVWKH DUH
FRQYHUMG LOWR I X@P HP EHU ' UBXU D 3UDNDVK 9DGGLP HOWRQHG WDW
7KH DSSTFDARQ P X\MAFRP HWIURXJIK WH Z HEVW QRVWKIRXIK WH P DY
DVIVWZ DV IQARGXFAHG  \ HDU/EDAN
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' U/1 " RUDLDDQ VD VWH RQXVLVRQWH P HP EHUVR VBN VR \WH
VHALHVY VR JHVKLY P HP EHUKIS GHVIBLY IV XSCDWG ' UL MAKIWC ' 6RX] D
P HQARQHG WWDWDWRADW P HP EHLY FDQ DSSURDFKHG HDV® DQG JHW
XSCDWMG R IX@P HP EHUE\ WH+RQ6HAUMVIZU 6LP LOWD ' UBXU D
3UDNDVK 9DGGLP HOARQHG WIDWDWRADW P HP EHYY FDQ BJLQ LOR WHU

Z HEMW DAFRXQVDQG XSCDWI R | X@P HP EHUE\ VXEP IWWQJ WH GHIUHH
FHUALFDW HDVO

3 UHVHOB UHV.GHQWKDONHG WH * HOHUDCERG DQGWH* 90 Z DV
FRQFOGHG E\ WH 3 UHMGHQWZ IV \WH QDWRQDCDQMHP
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* XHVAG SHDNHLY
Rl 1 H W QQXDC& RQI HUHQFH

3Rl 3 %6LYDWDP DQ ( QGRZ P HOW XHW HRWUH

' U$. 0 DQGDBWRIHMARU  +2' ' HSDUR HOWRI 8 IRBJ\ $,,0 6 5IKINAWK LV
FROMGHUHG IRU3RI 3%6LYDUDP DQ HQGRZ P HOW XHWW HRMUH * o0
DSSLRYHG WH 3LRSRVDO

3Rl +6 ¥KDW2 LDVIRQ

' U$EGXCHD] DAN 0 RWDGHT IV WH VR® DSSTFEDQNRU3 LRI + 6 YKDARIDARQY
+HIV3WRIHMAVRUDQG+2' 8RBRI\ 0 * 0 &5, 3IXGXFKHW * %0

DSSWRYHG 3LRI + 6 %KDW2 UIDWRQ
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$ZDWG 3WH: IQQHY )H@Z \KISVR

$68
35,=( :,11(56 686,&21

3WRI 5DYLQGLDQDVK %4-\WAB DSHU

YHQGDE®! 8 UMWWLDCH FFHW 6 KHDW Z I 6 XPARQ 1Q 5 HARJI WDGH LOWDUHQDO
VXUHY ' RHVIWP DNH D GLLTHHQAH'

' UBRXQEDU D *
3UHVIS LRRI\ DQGNGOH KRVSWDO +\ GHIDEDG

YDOQIDARH 8 LRARI\ 6RFAHW YHAB LGHR

) LWAMBU] H
3UP DU 6lQI®! 6VRJH 5HSDIUZ WK 5 RERWE $XJP HQMRQ &\ WRSOW |RU
$ GXOWDCGHU( [ WARSK\

' U3RR\DQ 8 P HGVL.OK 7KDNRU

-DZ DKDUIDO, QWAXVIA Rl 3 RWILDGXDWAD HGLFDO( GXFDVIRQ DQG 5 HVHDUFK
3XGXFKHWY

6HRQG 3Ul H
7KH 7XEXOUVHG 3HQG!) DVARFX\VEOHRXY 0 FSQIORK 1@S 1O

P DQDIHP HOWRI EX@DUQHALRWY | RGZ 1QJ | DIBIG XUHWILRSOWW | RUSHOIE
| LDPMUH XUAWILDAQMUY D YHI/DWB! SURFHGXUH | RUD GHYDWIDAQJ
FRQGMRQ

' U* LULDVBLDVDG 6KDLP D

6U6DVIK\ D 6DL, QWX Rl + LIKHUO HALFDOSAHORHV 666,+0 6
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$ZDWG 3UIH: IOOHY )HIBZ \KISVRI $68

$68 YH\VWBRWIHU

,VWHUH D LR®I IRUO DQQAMRAQ OSDLIRVARSLE SDUADOQHSKUHARP \ " $
SWRVSHRWYH WDQGRP IMHG GRXE® EIRGHGSOHER FROWR®IG WDO
UL WP DOY -

&KUMADQ 0 HEFDO&RMUIH 9H@RH

, QYLWWMHAG 6VIDVIH &/d-MAB DSHUGHWLRQ

7KH/ DQGVDSH RI SHOIF | RRUGMRUGHWY/ IQ DGXOZ RP HQ  $

FRP SUHKHQWYH FLRW VHPARQDCDQDOMY HSIGHP IR®J IFDCSLRI MR DOG
FRUHDMRQ Z W YDURXV GHP RJUDSKLE DQG REVWME | DRRY/

' U6UNDD 3WDVDG 7

&KHQI DSDWX 0 HALFDORRMUIH &KHQI DSDWX

' ULl ' -H\ DVHNKDUDQ ,GHDV , QQRYDVIRQV

5HSXUSRMQI Rl KRP H VXUH@QRH FDP HDV | RUUHARUGIQ) RSHQ
XURRIIFDOXWHUIHY D®Z FRWKDOG.  SRUBEGDIM QDWYH |RU
YIGH-RUHRUGIQ] | RUXIRRI MV

' U* LULDVBLDVDG 6KDLP D

6L 6DVIK\ D 6DL, QWKW Rl + LIKHUO HELFDOSAHORHV 666,+0 6

3 XWIDSDUMKL

$68 18 +RVSMDO/3HGDWIF 8 LIR®RJ\ ' HEDWA

7RSIF
. KDWY WH EHVWWX LI LEDCDSSURDFKVR WHDWYHVERXUHWLDOH O 1O
FKIGUHY!

2 SHO$SSURDFK

' USKDQGUDBLQIK 9HMRWH
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$ZDWE 3UWH: LQQHY )H@Z\KISVRI $68

$68 48,=2 0 DQID

. .QQHWp 7HDP ILRP . DULDVBIND
' U$ WK\ D &KRXGKXLL . 0 & 0 DQISDO

' U<DDP . XP DU& 18 +RVSLVDOYHQI DOXUK
' UBKDWKDQN. $ .,0 6 +XEEDQ

$68 0 HUVRURXV 3* DZ DUG

' U0 DQX . DXWKIN 1 DJDEKDLDYD
) LODO<HDU3* 0 6 5DP DIDK 0 HGLFDOSR@BIH %4-HQI DOXUX

$68 7WDYHOH@RZ \WKLSV

$ $68 FRQUXOBQW WDYHOHMRZ \KIS IRU

' U$ EKHHVK 9DWP D+ HIGHO

SWIMDOABLRIHARU ' HSVIRI 8 LRBRJ\ ) DVIKHUO X@UO HGLFDORRAUIH
0 DQID®RWH +HSIRSRHGVR YIMW. ' 5&

% $68 3* 7WDYHOHMRZ \KLS IRU

' U* XOKDQ. XP DUILRP . 8%

' U$QDQVK . XP DUILRP 62* 86

' UYKDUDWAKLQQDVDP LILRP 7$3$68 DQG' USMAK 1 9DIG DIWRP 8$.

7KH DUH D@®Z HG W YMWMHUSOFH Rl LOWMUIHVWIRURCQHWR VE R Z HH\V
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) RUMFRP 1QJ 6VIDVM & KDSVMUO HHWQJ V

8%. S8LRARIJIFDODAMRFDWRQ R .HD D

7/KH W8$.21 VEHQJ KHG DWV HHD $\VKWP XGL5DYl] . R@P RQ

WDQG W 2 AREHU " U IQHWKDQ. 0 LVWH RWDAQY LQJ
FKDILP DQDQG' U%DMIRSDAL DIU7 IV WH RWDQL LQJ VHRUHVEL

. 8% . DIODVDND 8RB\ $WRFID IRQ

7TKH W.8%&21 FROHHOAHLVIWLRP W W W 1RYHP EHU
DWD\ WU YI@JI H UHVRWVY: D\ DQDG + RWV,1 8 %DOQIDRWH ' U
. HKDYDP XUK\ 5 IVWHRWDQ] 1QJ AKDUWP DQ ' U1 DIDEKXWKDQDO DQG

' U0 DQRKDU& 6 DUHWH RUDQY QI VHRUAVBU DQG NRLOWHRUHVU
UHVSHRRYHO

7$3$68 7DP I@DGX DG BQGEKHW $WRFID 1RQ R
XURBI MWV

7KH W $QOXDORRQHHQHRI 7$3$68 ZDVKHGRQ WWR QG
6HSWP EHUDW7& * LDQG &KRD + RIMO&KHQQDL ' U3 % 6LYDUDP DQ DQG
" U$ QDQWDNUMVKQDQ 6LYDUDP DQ DUHWH 2 LIDQL] LQJ FKDILP DQ DQG
RWDQMQI VHALHVEY UHVSHPAYHO

62* 86 $3 B

7KH W $QQXDBRQHHQAHRI 6RAHW RI * HQWRXUODY 6XWHRQVRI
$QCKWD 3WGHWK  7HDQIDQDLVRQ W DQG W 1 RYHP EHUDWGLL

. UMKQD+RWO' [FKXSD® 10DP DEDG ' U. ' D DNDULYWH RWDQL] LQJ
FKDILP DQ ' U$ 5DIKDYHQGDUDQG' U0 $QDQG. XP DUDUH WH
RWDQ] LQJ VHRAUHVEL DOG FR RUIDQIMQI VHALHVIY UHVSHPAYHO
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$68 3JR + 6 KDWOILG WP OHHWYJ

7KIV\ HDUP IGMP $68 3Rl +6%P IGWMP Z RINKRS LV DW/HQI DK RQ
W 1 RYHP EHU 7TKHWHP HIRUWLY\ HDULY 2 Q 6HARQG 7KRXJKW

7KHYI—QXHB/,QGIDQ QWX Rl 6AHOFH &9 5DP DQ5G %4HQIDXIX

. DLODVEND ' U9HONDWAK . UMKQDP RRUM\ LV \WH RUIDQ LQJ
FKDILP DQ ' U. XP DU3WEKX 0 VWHRWDQ] IQJ VHRHBU $Q
LOMHWMQI DQG YHUY LOIRUP DWYH VAHQWILE SIRIWDP IV GHVIQHGE\ D
VXEFRP P WYH IRWP HGE\ WH$68 H HRXWYH FRXQRO, LHT XHVAD@MH
P HP EHU/VR UHJ MMUDQG DIMAQG IRUWH P IGMP Z RINKRS































