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Q- X0 WH J REDODQGVFDSH Z DV P DUNHG E\ DQ DDWP [QJ SUHVHQFH Rl WULRUVP
DQG H WHP VP @ONHG VR H WHP H W KWZ LQJ IGHR®RILHY 7KLY DQDOVLY XQGHWFRUAV
WH SDUDP RXQUW/LI QULFDQFH R WLV MVXH LQ WH FRQWP SRUDY Z RUG RUGHU

7HUIRWP DQG HWHP VP IUHVSHAWYH Rl LW IGHR®ILIFDOWRRW KDV ®QJ SRVHG D
JWDYH WUDW\R LOMEODWRQDO SHOFH DQG VHRXUW 5 HFHQWWP HV - KRZ HYHU  KDYH
Z MZHWHG D GIMOPWYKLIWIQ WL WUHDWDQGVFDSH 7 KH DVFHQARI H WHP H WJ KWZ LQU
WURUVP KDV IQARGXFHG DQHZ @\ HURI FRP S IW VR WH J REDOVHFXUW HTXDARQ

7KV UHSRWDPV R SWRYIGH D FRP SUKKHQVLYH DQDOMVIY RI HWHP H WIKWZ LU

HWPLP 1Q -XO RIHIQ) IOAJKW IQR W HYROMRQ DQG FXUHQW
P DQUHWEMRQY %3 GMVHPWQ) WH WHQGY FDXVDWYH I DRRY/ DQG WDP LLEDARQV Rl WL
SKHORP HQRQ RXU REMIFWYH 1V \R |RWMU DZ DIHOHW DQG LQIRWP SRIF\ P DNQU Z KI®

IRWMIQI LOMODARQDOFRADERUMRQ VR FRXQMUWLY J URZ LQJ P HQDFH
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+XQGUHGV Rl P DVNHG Z KW QDARQDDW P DUFK 1Q
DVKIQIVRQ RQ) RXUM RI - X®

+XQGHGV Rl P DVNHG P HP EHWY Rl WH QHR IDVFIMAZ KW VXSUHP DFMAJ LRXS 3 DMRW
) RQW®G E\ IRXQGHU7KRP DV 5 RXWHDX P DUFKHG WWRXJK : DVKIQIWRQ' & RQ - XO®

W 7KH JURXS FDUIHG EDQQHY LOFOGQI WH &RQHGHDM @) DQG FKDOWMG
VARIDQV VXFK DV / LIH CEHW YIFRY DQG S5HFOIP $P HUFD  Z KI®i P DUFKLQ [LRP

8 QRQ 6\BMRQ VRZ DGV &DSMRO+ 1@ 0 HP EHY DOR WRGH WH ' & 0 HAR GXUQ) WH
GHP RQMIMRQ Z KIFK DIMDRMG FRXQMSURWMMLY

7KH P DUFK UHSUMVHQW FRQWOXHG YIVIELOA 1RU3 DMRW) IRQWZ KIEK Z DV IRXQGHG 1Q

IRGRZ 1QJ WH 8 QM WH 5 LIKWDD [Q &KDURWMANYLEH 9LWIIQD $FFRWEQI R
HWHP VP H SHWW 3 DMRW) IRQWKDV EHFRP H WH P RWMFDSDE®! Z KW VXSUHP DFMW
JWRXS 1Q WH 8 QWG 6\WMV 1Q WP V RI P HGD SUIRGXPWRQ P RELQ] DWRQ DFLIRW \WWH
FRXQM DQG IXQGUDMQJ FDSDELOAH ~ 7KH ' & 0 HARSROWQ 3RIFH ' HSDUR HQW
VWIMMG IWZ DV WDFNIQI WH ) LUMS P HQGP HQWDFWYIWHY DQG UHFRJ Q) HG LQGLYIGXDY
WKW VR SHOFHX@ H SUHW WHUYLHZ V
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% RRNOQ ' HP RFIDWE ®DGHU GUDZV VFUXMQ\  IRU
VKDUQJ DOWHP IME SRVW

$ %RRNOQ' HP RFUDWF GDGHU &DUP HID &KDUIQIVRQ LV EHQJ VFUKWRL] HG | RUVKDUQU
DQ DQWHP IMF SRMWVRQ VRFLDOP HGID @WW HDU 7KH SRWMHFLLFX@WG D YIGHR WDW
DP STIHG DOWHP IMF FRQVSUWDA  WHRUHV ILRP V SDP SK®W RZQHG E\

LOGXVWIDDAW+HQY ) RUG SURP RWQJ WH IDOH EHIH WDW- HZV FRQAR®G P HGD

EXVIQHW DQG SROWFV & KDUIQI VRQ DSR®RJ ] HG |RUVKDUQD \WH FROWQW

$ GGMRQD® D VZ DWD Z DV FDUYHG LOWR D SDINHG 7HVD RQ WH 8 SSHU( DW\BLGH Z W
DQ ,MDHQI@J YIME®! LQ WH FDUV EDFN VHDWO D\ RU=RKWDQ 0 DP GDQLDQG 1 <& &RXQFLO
6 SHDNHU- X@H 0 HQLQ FRQGHP QHG WH YDQGDDVP DV D GHVSLEDE®! DFWRI DQWHP MY/P
DQG D KDW FUP H XQGHULQYHWWA DARQ E\ WH 1 <3

' 2- VD\V Z KIW VXSUHP DFMAFKDU HG DIWUWUHDW
R 86 @Z P DNHU 0 XVP V DQG WDQVJ HQGHUSHRS®!

$  \ HDURG VHO LGHQWIHG Z KIW VXSUHP DFMADQG 1 D] LIURP 3 HQQW ODQID QDP HG
5 REHWW RYFKLHF Z DV IQGFWMG E\' D IHGHDOJWDQG MU 1Q 3MVEXUK RQ  FRXQW
DIWWMU WUHDMQIQJ  YIRBIQFH DIDIQWD P HP EHU Rl &RQIUHW 0 XVAP V  WDQVI HQGHU
SHRS®! DQG' HP RFUDWV %4HE HHQ ) HELXXDU DQG 0 DUFK + RYFKLHE SRWMG FRP P HOW
RQ <RX7XEH YIGHRV ZKHH KH WUHDMQHG P DW VKRRWQIV DQG DWDWIQDWRQY
IOFOGQ] WP HOW VXFK DV | LIHWMH FKDQFH LP JRIQJ VR GR D P DW VKRRWQJ
ZKHHYHU PHPEHURI &RQIHW IV WEQAQJ DQG YRZIQJ R VKRRWHYHY RQH 1Q
P HP EHURI &RQIWHW VIDP LO

7KH [HGHDO FKDUHY IQFOGH IQMIADW WUDV DQG IQOHQFIQ) [P SHAQI RU
UHVBIDAQ) DI DIQWAD |HGHUDORI I LFLDOE\  WUHDW+ @RYFKLHF V \MUHDW Z HH P RAYDMG E\
ZKMW VXSUHP DFMW IGF-R®RI\  DQG H SIHWHG DQNO XVAP  DQG  DQWIP P LJUDARQ
VHOWP HQW FOIP LQJ $P HUFD LV D Z KW &KUMIDQ QOMRQ 7KH ) % FRQGXFWMG \WWH
LOYHVW DARQ GDGIQ) \R WH LOGIFW HQW
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%DOP RIH 3RIFH LOYHVWI DWQJ UHSRUMG  Z KW
VXSUHP DFLVQRW LQ ) HOY 3 RIQW

%DONP RUH SRIFH DUH LOYHW DAQJ D KDM FUP H DIVMUD QRWAIURP D Z KIW VXSUHP DFIMW
RU DQJ DARQ Z DV LHSRUMGO 1RXQG 1Q ) HOY 3 RIQAMML SDWP RQK 7KH QRWM DRQJ
Z W VHYHDOSOWF EDJV FRQEIQQ) RFNV ZDV GIVFRYHHG 1Q WH E®FN RI
7KDP HV 6 WHHWE\ DZ RP DQZ KR Z DV Z DMUQJ 1GRZ HY/

$FFRWGIQJ VR SRIFH WH QRW FROWIOHG WUDWQLQI @QIXDIH DQG P HWRQHG WH
6DFLHG: KW . QUKW D Z KW VXSUHP DFMAJ URXS SUP DU® EDVHG IQ 3HBDP 1 RUM
&DIRIQD 7KH GIVFRYHY KDV SWRP SWG D KDM FUP H LQYHWM DMRQ E\  %DMP RWH
SRIFH

5 HSXEQFDQ 6HQODW &DQGIGDM +DV &®RVH 71KV
Z W KW 1 DARQDOVWQI OXHOFHU

0 INH &RAQV D 5HSXEQFDQ 6 HQDW FDQGIGDW ILRP * HRUID KDV EHHQ FUMFL] HG IRU
KLV FRQQHFWRQV VR 1 DUWLI KWL XUHV DQG H WHP MALKHRUE + 1V VRQ IQ @Z ' DYIG$ @Q
6FKHHU,, LV D Z KM QDWRQDODMIQOHQFHU ZIW RYHU P L@RQ IRGRZ HY DFIRW
VRFLDCOP HGED SOMRWP V Z KR IHIXOUWD SURP RWMV DQWVHP IWF FRQVSLLDA WHRUHV 1D} L
P DIHY  DQG Z KIW QDARQDOMIGHR®I\ 6 FKHHUKDV SURP RMG 3 DIUIRW URQWD Z KIWM
VXSUHP DFMWKDW JURXS DQG KDV FD@IG |RU WH GHSRUBMRQ Rl 0 XV@P V DQG WH
HWQF FBDOVIQU Rl WH 8 QWG 6 VWA VR UAVRUH DV D QDWRQ |RUSHRS®I Rl ( XURSHDQ
Z KI\M DQFHL

6 FKHHU KDV GMHP [QDMG P XQOIS®! DQWHP IMF FRQVSLLDR\ WHRUHV  LOFOGIQI WH
GHEXQNHG - HZ VK %ROKHYIN QDUDAYH DGRSWG E\ 1DL* HP DQ  IDOHD EDP HG
-HZIMK SHRS®! IRU YDURXV KMRUFDO HYHQN  LOFOGIQ) DQG WH -).

DAVDWIQDARQ DQG VKDUHG IQRIWSKIFV FOIP LQJ - HZIVK FRQARO Rl WH 8 6

JRYHUOP HOWP HGAD DQG ) HGHWDOS HVHUYH +H KDV H STFMD WIMMG WHUH 1V QRMLQY
ZWRQ ZIW Z KM QDARQDDP DQG KDV XU HG IRGRZ HY VR FODQ RXUDQG Rl RWHU
SHRS®! R UMVRUH DQ $ P HUFD IRUZ KW & KUMADQ P HQ &RAQV FDP SDLJQ LHXVHG \R
DGGUHW TXHWMRQV DERXWS FKHHUV H WHP MWFRQIMQWDQG VRFLDCP HGLD DFWYIW
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&$,5 &ROGP QV' MUEXWRQR! : KU
6 XSUHP DFIVVB URSDI DQED1Q,QADD

&RP P XQWAV

7KH &RXQFIO RQ $P HUFDQ ,VOP IF S5HOMRQV &$.,5
FRQGP OHG WH GMWUEXWRQ Rl ZKOM  VXSUHP DFDW
SIRSDIDQGED IOHY 1Q ,QGDQDV -D &RXQN DQG
VXURXQAQI FRP P XQWHA 5HMGHON GVFRYHHG WH
P DMUDY 1Q QHJKERWKRRGY DFIRW WH WHIIRQ DQG @7

HQIRUFHP HOWY LOYHWA) DWQJ \WH LOFLGHQW

&$,5 FDIIG RQ SXEQF RIILFIDY DQG FRP P XQW GDGHY \R
IHWWD®@IRWP V Rl KDM DQG ELJRW  WIMQJ  \WWDWWRVH
UHVSROME®! IRU GMUEXWQ) WH PDMIDY VHN R
LQAP LGDM FRP P XQMHV DQG GLYIGH WH QDWRQ &$,5 DQG
WH $PHUFDQ 0XV@P FRP P XQW H SIHWWHG VRIGDUW
Z W DOWRVH FKD@IQI LQ) DQW/HP MYP  DQWY%DFN WDFLVP

[ HORSKREID V@P RSKREID ZKMM VXSUHP DR\ DQG RWHU
IRWP V Rl KDAHG DQG GIVFUP LODWRQ

/[ HDGHURI QHR 10 LJURXS W SD\ [1CH
SHIRWP FRP P XQW VHYIFHDWMU

\BL HQY) &RQFRWGFDIp

Q- XXH DSSUR[ LP DMO VR GRIHQ P HP EHW Rl 16&

DQHR 1D LIWRXS GIMXSWG D GLIDJ WRUY  KRXUDWWH
7HDRWB@U FDIp 1Q GRZ QRZ Q &RQFRUG 1HZ +DP SVKILH
0 DVNHG P HP EHWY FKDQWMG GVS® HG 1D L VDOWV DQG
EDQIHG RQWH FDIp V Z LQGRZ V Z KI®{ D GUDJ SHURWP HUZ DV
UDGQ) FKIGBHQV WRUHV LQVIGH WH SUYDMD RZ QHG
EXVIQHW

ORWH WDQ WUH \HDY OWU LQ - XO WH 1HZ
+DPSVKUH $WRWDH  * HOHDO/ RIIIFH DQQRXQFHG D
VHMBP HOAZ W & KUMRSKHU + RRG WH IRXQGHURI 16&
8 QGHUWH FRQVHOWGHFUHH + RRG DGP IWHG \R YIROWQJ
WH WMV DOWGVFUP IQOWRQ @ZV DQG DIUHHG R SD\
DQG SHURWP KRXW Rl FRP P XQW VHYIFH +RRG
IQGIFDWG WIRXIK KLYV DAMRWDH WDWKH Z RX@ QR &RQIHU
®DG 16& DQG WDWWH JWRXS IV QRZ HWHQWD®D
GHXQPWQ1 HZ +DP SVKILH
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6Z HGLVK P DQ VHOWQFHG |RULQYROYHP HOMQ OHR
1D LIWRXS

$ 6Z HAVK FRXUNFRQYIFWG D\ HDURG P DQ QDP HG ( P LO( WGIQ RI SDUNFISDMRQ LQ D
WULRIMARU DQLJ DARQ [RU KLY LQYROYHP HOWZ I WH QHR 1 0] L JURXS 0 DQIDF 0 XWGHU
&XOVO . < 7KHS$WHQED' MMPNERXUWHOMOFHG KIP VR \ HD/ 1Q SUVRQ IRUKLY
WRGI 1Q EXICGQI XS D 6ZHAVK EWDQFK R WH WKWZIQI H WHP IMWRL DQJ DMRQ
EHE HHQ 1 RYHP EHU DQG ) HEWKDU Z KHQ KH Z DV DUHMG

7KH FRXUMX®IG WDAO . < 1V D WILRIMARU DQ] DMRQ  DQG ( UELQ DGP MG IDELDW [RU
P HP EHU/KLS LQ D WULRIMARLI DQL] DMRQ 3 LRVHFXVRYY KDYH WIWIG WDWD . < KDV EHHQ
FRQQHAMG VR VHYHIDOVHURXY YIRBIQAWFUP HY LQFOGIQ) P XUEHU +1V GHHQWH @z \ HU
LOGLFDWG WDW LELQ KDV QRW HWGHFLGHG Z KHWHUVR DSSHDOMH YHWGLIFW

' ZD E{

/HDGHY Rl . IQIGRP RI * HPDQ $FFXVHG Rl
&UP 1QDO* DQJ , QW] LDARQ

) RXU IDUWI KWH WHP MW Z KR VRXJ KWWR UHS@FH WH ) HGHUDOS HSXEQF RI * HUP DQ\
Z W DQ DXWRWEUDY . LQIGRP Rl * HP DQ MW Z W ERUGHY Z HH FKDU HG E\
WH * HIP DQ ) HGHDO3 IRVHEXWRUV 2 [1IFH Z W IRWP LQJ D FUP .QDOJDQI  GRFXP HQW

IWDXG DQG W[ HYDVIRQ 7KHP HQ IGHQWMIHG DV O DIMIDV % 3HWMU) 9%4HQWP IQO0  DQG
0D 6 ZHH DUHWMG LQ 0 D\ 1Q HDWMLQ DQG VRXWHUD * HUP DQ UHI IRQV DQG
KDYH EHHQ LQ SUHYHQWYH GHWQWRQ VIQFH WHQ

7KH DFFXVHG ZHH GDGHY Rl D JWRXS IRXQGHG 1Q ZWIQ WH 5 HEKVEs WHU
&M/HQY Rl WH . LQIGRP  IDUUWIKW LGHR®JIIFDO P RYHP HQW ZKIEK UHWFW WH
GUIMP DR\ R WH ) HGHDO5 HSXEQF Rl * HP DQ  7KH RU DQ] DARQ FUHDMG SDUDXDO
VMAKFWUHY LOFOXGIQ) D EDQN LQVXUDQFH FRP SDQ\ FLYLOWHI MM DQG FXUHQR\ \R DARZ
IRGRZ HY \R H MMH V\ VWP DQG DYRIG W[ HV %4\ HHQ DQG WH JWRXS
D@UHGO WIVHG DSSWR[ P DMD WQ P IARQ HXWRV WWRXJK L@ DO EDONQI DQG

LOVXWDQFH RSHIDWRQV GRQDMRQV DQG VHP LQDWY Z KM GH WDXGLQ) DSSUR] IP DMO IR
P LARQHXWRV IIRP EXVIQHWHV
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*HP DQ 6HFWHW 6HYYIFHV &ROVIGHU ) DUS LJKW
([WHP VP D' DQIHUWR ' HP RFLDF\

$FFRWGEQI R * HP DQ\ V) HGHWDO2 [1LFH IRUWH 3 IRWFWRQ Rl WH & RQMIMWRQ %49
IDUW KWH WHP VP UHP DIV WH  J UDMWMWKUHDW\R WH QEHIDOGHP RFUDWF RUGHU LQ
* HPDQ ,QMUIRU O LOMMU $ Bf DQGHU' REUQGWZ DUDHG WDW+ HP DQ\ IDFHV K\ EUG
WUDW [IRP ERW H WLODODQG LOMUDO DGYHWDUHY  Z W WH 1DUWI KWH WHP MW
SRWQWDOLQFUHDMIQU B\ RYHU SHRS®! 1Q WH @WW HDU\R QHDUD 21 WH
$OMODWYH IRU* HPDQ $I'  SDUVV P HP EHY DSSWR[ IP DMO DWH
HWP DG \R EH [ DUWI KWH WHP MW XQGHU%49 VXUYHADQFH

7KH UHSRUADOR GRFXP HQW GIWZ LQJ H WHP VP DV D VHFRQGDY FRQFHQ Z W YIRBIQW
GIWZ L) H WHP MWV QXP EHUQJ SDU® GUYHQ E\ UDFWRQ R SHFHYHG
WKWE DG VRFIHWEOVKUW $ GGMRQD® * HP DQ\ IDFHV VLI QULEDQWH \MLQDOWU-DW
IOFOXGQU 5 XVWMIDQ VDERWI H HVSIRQDIH DQG GIVIQIRUP DARQ FDP SDLI QV VL HWQJ \WWH
SROAFDOVSHPAKP H WHP HV DV Z HTDV WUHDW ILIRP &KIQHVH DQG , LDQLDQ LW HOFH
RSHIDARQY

) RXU ®DGHY/ Rl IDUWIKW . lQIGRP RI * HP DQ
P RYHP HQW FKDUHG Z W FUP LQDO RU DQJ DARQ
DOG | LDXG

) RXUP HQ IGHQWIHG DV 0 DMIDV % 3HMU) %HQWP Q0 DQG O DM 6 KDYH EHHQ
DFFXVHG Rl ®DAQJ D IDUWIKWH WHP MW JWRXS FD®G . IQIGRP R * HP DQ

5 HEKVEs WHUP RYHP HQW WDWVRXJ KWMR UHS@FH WH ) HGHUDOS HSXEQE RI * HUP DQ\

Z W DQ DXWRUMBUDQ AWM Z LW ERUWGHY 7KHP HQ DUHWMG LQ 0 D\ DFLRW
HDWMD DQG VRXWHD * HPDQ DWH FKDUHG ZIW P HPEHUKIS 1Q D FUP LQDO
RU DQYJ DARQ GRFXP HQWDMLULFDWRQ DQG WY |WDXG DP RQI RWHUFUP HV

7KH JURXS FUDWMG SDID@OVAKRMUHY LOFOXGIQ) D IDNH EDQN LQVXWDQFH FRP SDQ
FLYIOUHI MM DMVXIQI 1DOH IGHQMNV GRFXP HOW DQG IW RZ Q FXUHQR\ R FRQYIQFH
IRERZ HY WH FRX@ RSHIDM RXWIGH WH * HP DQ WWIAM DQG DYRIG SD\ LQU B HV DQG
VRFLDO FRQMEXWRQY  %4-E HHQ DQG WH RUDQJ DARQ D@UHGD WIVHG
DSSWR] [P DM® WQ P LARQ HXLRV WIRXIK GRQDMRQV VHP QDY DQG LAFIWILQDQFLDO
RSHIDARQV GHDXGIQJ DSSWR] [P DMO ER P I@RQ HXWRV IRP EXVIQGHWHV 3 HMU)
VHUYHG DV WH VHD SLRF@IP HG VXSUHP H VRYHIHJQ DXIQD KIV RZQ @ZV  Z KI®B! WH
RWHY KHTG GDGHWKLS SRVIMRQV Z IWIQ WH J LIRXS RI DSSUR] LP DIMO IRQGRZ HY
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0 LMMY SHWRQQHOZ IMK 1 D] LW\ P ER®RJ\ DWBFNHG
GXUQJ : RUTS &XS 11QDALQ %DVT XH & RXQW

' XUQ) WH : RUB &XS 11QDO YDURXV DOMFDMRQV ZHH UHFRWEHG 1Q WH YDVTXH
&RXQW DQG 1 DYDUD Z W KHWMRI HOHRXV P RWDWRQV DQG DRRY $ QRWE®! LOFLGHOW
RFFXUHG 1Q %HUWIR] DUZ KHH D JURXS RI P MY SHYRQQHOZ DRKIQ) WH P DK Z DV

DWEFNHG Z KI®1 VRP HRI IW P HP EHWY GVS@\ HG W P ERBRJ\ @NHG R 1 ~FOR 1 DFIRQDO
D 6 SDQVK QHRQD] LDQG XGMDQDMRQDOMRU DQ DARQ ,P DJ HV FLUFX@WG RQ VRFLDO
PHAD VKRZHG HPEGPV DWRFIDMG ZIMK WLV JWRXS ZKRVH SUHVHQFH ZDV

VXEVHTXHOW® FRQGHP QHG E\  GRFDO DXWRUMHV ZKR UHWUDMG WDVWLY WSH RI

W\ P ER®J\ KDV QR SOFH LQWH P XQFLSDON

$OMRXIK WH LOYHW DARQ LOR WH DWDXGWHP DIQV RSHQ DQG WH P RWYDMRQ DQG
LGHOMV Rl WH SHSHADRWY KDYH QRWEHHQ GHMUP LOHG WH HSLVRGH GHP ROWDWA \WH
YIMELON P DIQEIQHG B\ FHUBLQ 1DUWI KWI LRXSV DQG W\ P ERY 1Q SXEQF VSDFHV DV
Z HODV WH SRMOWDOR! WHVH FRQM W \R JHQHIDWM HSIVRGHV Rl FRQIUIRQEMRQ DQG

YIRGIQFH
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8. DUHW RYHU HWHP H W KWZ IQJ WUWRU
WUHDWIR 0 XVAP HYHQW

%MK SRIFH DUHAMG  SHRS®! 1Q FRQQHFWRQ Z W DQ H WHP H W KWZ LQJ WULRUVP
WUDWELI FWQJ WH ,MP D ,VOP LF |HWYDOLQ 6 XIIRDI HDAWMQ ( QJOQG 7KH DUHVW
Z HH P DGH DFLIRW WH FRXQM  Z W GHBIQHHY DUOHGEREHQ  DQG  ( LJKWRI WH

P HQ DUHWMG Z HH GHIOHG RQ VXVSIEIRQ RI WURWP  WUHH RQ VXVSIEIRQ RI
FRQVSLLDA \R P XUGHU DQG RQH Z RP DQ RQ VXVSIFIRQ Rl DAVMAMY DQ RITHQGHU 7KH
IHMYDO ZKIEK ZDV DMAQGHG E\ DURXQG SHRS®I FRQFO(GHG HDUIHU WDQ
SOQQHG |RRZ LQJ SRAFH Z DUIQU V DERXVMH SRWMQUWDOMUHDW

7KH DUHVW RFFXUHG DJ DIQWAD EDFNGLRS Rl UMQJ IDFLDOWIQVIRQV DQG KDWA FUP HV
DFIRW %MIQ IXHBG E\ 1DUWI KWSROAFDOSDUAHY VXFK DV SHRWP  3RIEH WG
WHUH Z DV QR HYIGHQFH RI D Z IGHUWUHDWR WH SXETE DQG +RP H 6 HFUAVIY 6 KDEDQD
0 DKP RRG VDIG RIILFHY KDG  XQGRXEWGO VDYHG @/HV 7 KH LOFIGHQAH GFW ELRDGHU
FRQFHLQV DERXWQWRGIDQFH DQG H WHP VP IQWH S . Z M KDWA FUP H FDVHV UHDFKLQJ
UHFRUG QXP EHY DFFRUGEIQ) VR WH & URZ Q 3 LRVHFXWRQ 6 HYEH

6 HFUHAMVOQHR 1 D] L I KWFXEV IHFIKMWQJ Z RP HQ WR
SWHSDWH IRUD [ XVXWH WDFH Z DU

Y MAQV VHFUHWQHR 1 D) L ILJKWFOEV DIH UHFXIMQI Z RP HQ VR SWHSDUH IRU D I XVMUH
WDFH ZDU 7KH XQGHW RXQG QHE RW KDV VSUDG DFLIRW ( QI@QG DQG 6 FRWDQG
ZKHH P HP EHY XVH EU\EO P DUADO DWW VHWIRQV DQG IMgHW WDIQIQ) R OXUH
\ RXQUMWMLY LOR IDVFVP  DQG Z KIS XS VXSSRUNRUWH | DUWI KW7KH P RYHP HOWLY BIG
B\ $PHUFDQ ZKM VXSUHP DFIVW5 REHIV5 XQGR ZKR IRXQGHG WH $PWYH &OXEV
QHVE RUN VR WD FRP EDVW/SRUN LQR D EUHHGLQ) JURXQG IRUH WHP MAIGHR®I\ 5 XQGR
ZKRZ DV NIBIGIQWH 86 1O RYHUURWQJ RSHQD SWDIVHV $ GRO + MBU

7KH RUDQJ DMRQ LV H SDQAQI EH RQG IW VWIFW® P DB QHVE RIN DIWU XQYHAQ) W
IIWWZRP HQRQD FKDSWU 5XQGR WIMWG WDWIHP DBl FOEV ZHH YMIOL ZKLM
QDWRQDDAN Z HH VR FUHDWI D SDID@OVRFLIHW - Z W WH & KLFDJ R EDVHG $ FWYH & OE °
<RXQ &ROP EID H SHAWMG \R EHFRP H WH ILUMR! P DQ 7KLY IHFUKIWR HOWSXVK
P LWRWY P RYHV E\ %\BQV RZ Q IDUWI KW LRXSV LQFOXGLQ) WH 1 DARQDCE HELUK 3 DUV
Z W IW 6 MMKRRGRI WH: RO ZRP HQV JWRXS DQG 3 DMRWF $ GMODWYH BIGE\ 0 DN
&RWWR GUDZ P RUIHZ RP HQ IOR H WHP DMSROAFY

= >? ¢, oxdl + ¢
= >>x<1Eoal & ¢



D z/ K

) DU5 LJKW* LRXSV - RIQ &HBEWDWRQ Rl 3DVHR GHO
3HOGY QLQO H LFR &1W
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KIWM 6 XSWUHP DFDMVW * LRXS 7KDW 3DWDGHG 1O
DVKLIQIWRQ 0 HHW Z IW 1 ~FG®R 1 DFIRQDO6 KRUAD

%GH RUH 3 UHVHQWOQJ DV 3 DUV

3DMRW LRQAVDS 6 Z KIW VXSUHP DFMARU DQL] DARQ P HWZ 1M 6 SDQIVK QHRQD] LI LRXS
1~FOR 1 DFIRQDOIQ 0 DGUG D IHZ Z HH\V DI R DQG YIVIWMG & XHI DP XURV \RIHWHU 7KH

PHMWY RFFXUHG EHRW 1~FGR 1DFIRQDO/ SUIHVHQEMRQ Rl W SROAFDO SDUV
1 RYIHP EWH 1 DFLRQDO UHI IMMUHG LQ - DQXDU Z W 6 SDIQV ,QMURUO LOMAX ' DVIG 5IFR
2QDH D GDGHU R 1~FGR 1DFIRQDO WG 1Q D YIGHR WDW 6SDQDWEV DQG
$ P HUFDQV EHRQJ R WH VDP H UDFLIDOJ LRXS  GXUQJ WH &XHI DP XWRV \RXU

7KLY HSUAVHQW SDUVRI D EWRDGHU SDAMO Rl IQMODWRQDO FRRUGIODWRQ EHE HHQ
H WHP MAJ LRXSV 3 DRV IRQWP HP EHY KDYH DR WDYH®G R 3DUV [Q 0 D\ \R P HHW
Z W ( XURSHDQ QHRQD] L GHBU DWRQV DQG P DIQWIOHG FRQWFW Z W * HP DQ QHRQD| L
SDUWV 7HFHD 9tD Z KRVH UHSUHVHQWMYHY SDUAFLSDMG LQ D 0 DGUG GHP RQMIDARQ
RUDQJHG E\ 1~FGR 1DFIRQDOLQ 1RYHP EHU 3DWMRW) LRQV BG E\  7KRP DV
5RXWHDX ILRP 7H DV LV GHVFUEHG E\ * HRUH : DVKLQIVRQ 8 QYHWMW V ( [ WHP LVP

3WIRILP DV DQ XGWDQDWRQDDAMDQG | DVFIMARLI DQJ DARQ DIP HG DWFUHDWQI D Z KM
HWORWEIM LQ WH 8 QMG 6 MW

$ XVWDIDQ 5 HI X@WRUG XHV 7HBU WDP IRU) DIAQ] R
5 HP RYH 9 LRGIQW( [ WHP MR RQWQW

$XWADIDYV H6 DIHW &RP P MMRQHUILBIG D FLYIODZ VXIMDI DIOWA7 HBU WDP - DB LI WH
PHWDIIQ) SOWRWPP 1DIGIG R UIHP RYH H WHP MWFROWQMOQFGIQJ YIGHRV Rl Z KW
VXSUHP DFIVWWP DW VKRRWQIV 1Q %XIIDRR 1HZ <RW DG & KUMWKXUFK 1 HZ
=HDDQG Dv ZHODV \VOP IF 6\M EFKHDGQJ YIGRYV 7KH SOWRW |IDFHV

SRWQWDOILOHV Rl XS \R P LRQ $ XWWDIDQ GRALY Ul IRXQG JXIOV Rl IDIAQI R
GHMPWDQG UHP RYH SIR WURUWP P DIMUDO

7KH @Z VXIMKL KQI KW KRZ 7HBUWDP FKDQOHY FUHDMG DIMUWHVH DQG RWHU KDM
GUYHQ DMIFNV EHFDP H UHSRVIMRUHV 1RU XVHY VXSSRUMY WH NG DQG VKDUQ
P DAVDFWH YIGHRV  7KH UHI X@WRU FOIP V WDAMDIWMU DBUAQ) 7HBU WP R UHP RYH WH
FROMQOWWEIIAQ 1Q 0 DUFK WH SOMRP LOMD@ LI QRUHG LHTXHVW XQWD) UHQFK
DXWRUMHY DUHAMG 7HBUWP IRXQGHU 3DYHO ' XWRY 1Q $XIXWV 7KH
FRP P MIRQHUMEMMG \WDWZ KI®H 7HBU WP KDV IHSRUMG ERFNIQI RYHU WURU
UHDWG FRP P XQMEV WLV \ HDU WH SOWRWP FROWMOXHV \R P DQWEIQ D SHP MLYH

HQYLLRQP HQWRUWULRUIMAFRQMQW
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Q - X0 WH JHRJUDSKLFDO GMMEXWRQ Rl LQFIGHQV @ONHG \R \WMURWP  DQG W KWZ LQU

H WHP DMAWIRGIQFH VKRZ V D IHQHZ HG FRQFHQWDARQ LQ D VP DABUJ LRXS RI FRXQWIHV FRP SDUHG R

“XQH ZIW WH 8 QWG 6\BMWV RQFH DUDIQ HP HULQJ DV WH SUGQFLSDO J HRJ WDSKLEDO KRWSRW
* HP DQ. DQG WH 8 QWMG . LQIGRP DOR P DIQWIQ D YIME®! SUIWVHQFH HQIRUFIQ) WH FROMXHG
UHBIYDQFH Rl 1 RUM $ P HUFD DQG 1 HAWMUQ ( XURSH DV WH P DIQ FHOWHV R UHFRUGHG DPRW  $ \WKH

VOPH WPH LQFIGHON 1Q 6ZHGHQ 6SDIQ DQG OH IFR \RIHWHU ZIW FDVHV FOWLIHG DV
LOMODARQDO GHP RQAWADW WIDWIMH SKHQRP HORQ FRQMDXHV R H WIQG EH RQG LW P RAMHEXUHOW
QOWRQDCFROM W

2 YHD®@ - X® HQRUFHV WH SIPWH RI D JHRIWDSKIFD® 1OXG EXWWAKPMUDED WDQVQDARQDOWUHDW
OQGVFDSH 0 RQM® YDUDARQY P D VKUWDFWYIW EHE HHQ FRXQWHY RUWP SRWDU® FRQOFHQADM
LOFLGHOW LQ SDUNFX@UKRWSRW EXWINMH EURDGHUSDWHLD UHP DIQV FKDUDFWU] HG B\ WH FLUFX@WRQ
Rl H WHP MAQDUDAYHY DFLRW ERWGHY 7KLY KL K@ KW WH [P SRUBQFH Rl VXVBIQHG LOMQDWRQDO
P RQWRUQI DQG FRRSHIMRQ DRQIVIGH SUHYHOARQ VMDWMILHY DGDSWG \R WH VSHFULE @RFDO
FROM W 1Q Z KIFK WHVH QDUDAWYHY WDQVDW LQR P RELT) DARQ RUYIRBIQFH




Q- X® WH GMAUEXWRQ RI LOFIGHQANVSHY @ONHG VR UJKWZ 1QJ H WHP VP FRQAOXHG \R EH
GRP IODMG B\ QRQ RSHIDARQDODQG SWH YIRBIQWIRWP V Rl H WHP MWDRWIW  HQIRWFIQJ D
SDWHLD DDHDG. YIVIE®! 1Q - XQH , QFWP HQWR YIRGIQFH UHP DIQHG WH P RWBURP [QHQWFDMI RU

DQG LOFUHDVHG FRP SDIHG VR WH SUHYIRXV P RO KL K@ KWQJ WH SHYVMMQMP SRUBQFH R

H WHP MWIKHRUF  SLIRSDIDQGD DQG FDT@ IRU YIRBIQFH DV P HFKDQWP V' IRU LGHR®RJ LFDO
P RELQ DARQ $\WWH VDP H WP H WUHDW R YIR®IQFH DOR LQFUDVHG VXJJHWQI D VWRQIHU
SUHVHQFH R LOWP LGDMRQ DQG FRHUFLYH GIVFRXUWH Z IWIQ WH LOFLGHON P RQVRUHG GXUQ) WH
P ROM

$ QRWHU QRWIE®! GHYHRSP HQALY WH LQFUHDVH LQ WIDY FRP SDUHG WR - XQH LQGIFDWY) D P RWH
YIME®! MGFIDO IHVSRQVH VR SUHYIRXVO GHWIRWG H WHP MWDRWYIW % FRQAWDWY DUV
GHFIOHG DQG QR GILHPWDFW Rl YIRGIQFH Bl DODFW  RU B IVOWYH SURSRVDY Z HH UHFRUGHG
7KLY FRP ELQDARQ VXJJHW WDW-X® ZDV FKDIDAMUI HG VIP XGBQHRXVO E\  KHJKWMQHG
GVFXWAYH H WHP DMADRWYW DQG WH MGIFIDOSIRFHWIQI Rl HDUIHUFDVHY IDWHUWDQ B\ DQ

HVFDDMRQ LQ FRP SGMG SK\ VIFDOYLIRBIQFH



Q - X0 WH LGHR®J IFDOGMMEXWRQ R LOFIGHON @ONHG \R WURWP  DQG W KWZ LQJ
H WHP DMWYIRGIQFH UHP DIQHG VARQI® LRRWMG 1Q WDGMRQDOVXSUHP DFMADQG H FOVIRQDUY

GRANQHY ZKI® DOR GVSO IQJ JUDMJ ILDIP HQBMRQ DFLIRW D EWRDG VSHPWKP Rl

VHFRQGDY QDUDWYHY 1HR1DWP DQG ZKMM VXSUP DR\ MIQ® HP HUHG DV WH P RW/
SWRP [QHQMGHR®J LFDOFXUHQW DOMRXJK Z KM VXSUHP DR\  GHFOOHG LQ IHDWYH [P SRUBIQFH
FRP SDUHG W -XQH $WWH VDPH WP H XGUWDQDWRQDDVP DQG XQVSHFUIHG H WHP H WKW
P RAYDWRQV JDIQHG JUHDMU YIMEELON  VXJJHWQJ D P RUH GVSHWHG LGHR®J LEDO@QGVFDSH
WDQ LQ WH SUHYIRXV P RQW

&RP SDIHG \R - XQH RQH Rl WH P RWAQRVBE®! GHYHRSP HOW LV \WH GHFEQH LQ WH UHDWYH
SWRP IOHQFH RI [ HQRSKREID ZKIFK KDG EHHQ WH VHFRQG ®UHWFDMIRY  DBRQIMGH WH
FROWOXHG SUHVHQFH Rl ,V@P RSKREID DQW/HP MYP DQG Z KW QDWRQDDVP  $ VWKH VDP H WP H

- X® UFRWGV D Z IGHUWDQIH Rl H STFIMD DQAM WWP  DQG LGHQWY EDVHG QDUDWYHY LOFOXGIQ

DOW.J RYHUOP HQADQG DQWGHP RFUDAF P RAYDWRQY DV Z HODV DQW/ * %74 H WHP VP 7KHU
SUHVHQFH LaO\WMWDWA KRZ FRQMP SRUIDY H WHP H W KWP RELT] DWRQ LOFUHDVIQI ® LOFRISRUDMV
JUHYDQFHV GILHAMG QRWRQD DIDIQWVHWQE HDJIRXV RU WDFIDOJWRXSV EXWDOR DJ DIQWY
GHP RFWIDWF LOWYMMRQY SROAFDOM WMP V' DQG ELRDGHU SIRFHWHV Rl VRFIDODQG FXAXUDO

FKDQIH
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