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UHSRWV RIIHUQJ DSDQRUP [E YIHZ RI RXUS RFIHWY
UHDFK DFURW 1 RUK $P HUED (XURSH $MD DQG
6RX\W $PHUFD DQG WH &DUEEHDQ $®QIMCH
WHP ZHFHBEWM NA P IBMRQHYV WH QHZ * HR

(QIQHHY ZIWRW YREGHY &RPPIMMH WH
+HMIH 7IPH &DSVX®I &DOWR $FWRQ DQG \WH
KL KO KW Rl WH 7HFKQED® YHIL KW&:RP P MAHY
WP
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0 HP EHU 6RFIEMEV DQG  7HFKQEDO &RP P MWWHV
ZRWZIGH U IURP &KIBKY ,&60 * ( FDQAGDR R
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1DQR\ 3DW DQG *RD U VRIHWHU ZIW RXU
&RSRDM $WRFDMV &RUHU WH <RXQJ
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R DFR®DJ XHZ HKDYH B®W

0\ MQFHUH WDQ\WY.J R VR DOFRQMEXVRY DQG VR WH
( QVRUDO/RDG 7 KH %X@MD UHP DIQV D SXEGFDARQ
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QWP VR WDYHO, KDG WH RSSRUMQW VR JLYH D NH\ QRW GV 1Q . XZ DWDQG SUVHQWG60 * (
7KLY EHDX\WXTFRXQM IQWH $UE * XO L HABEQAKIQ) D1 DARCDG HRWFKQEDORFIEW DQG, SUHGEW
WDWKH\ Z I@VRRQDGKHUH VR WH IQMDAWRQDOCDP [® SUREDE® IQHD®

7KH VHFRQG WIS WL\ HDUZ DV 1 LJHUD 7KH
1 JHUDQ JHRWIFKQEDOVRFIHW RU DQ HG
ZIWDYHY @ MWGEXGIHWKH W $1UEDQ
<RXQU * HRMFKQEDO  ( QIIQHHWY
FRQHHFH , FOQQRWWO\ RX WH YIEHV
GXUQ) WDWFRQ HIHQFH

DP RP HQAKDWAR VZ W\ RX U WHNQGR
WS ZKHH WH HQHU\ 1Q WH WRRP
EHFRP HV WH UDOWRY  QRWMH EXGIHW
QRW WH GIMAEV EXW WH SHRS®I
WHP VHOHV

7KH W $IUEDQ <RXQ * HRWIFKQEDO( QI IGHHY &RQHHGFH [Q 1 LJHUD FEDW® KDG \WWDWSDIN
\ RXQJ HQI ICHHW/\KRZ 1QJ XS Z W SDWMRQ FXURMW DQG SUGH IQWH SURIHWMRQ

, KDYH VR WDQNWH ,660 * ( ERDUG P HP EHWY | RUDFFHSWQ) | RUWH | LAMAP H VR VXSSRUNLQDQFID®
WLV FRQ HIHQFH DQG D@72 DOWH JHRWMFKQEDOHQI IQHHUQ) WXGHONV DERXW R WHP \R IRIQ
WL FRQHHQFH IRUIUH  3DUWWEXOWD P\ FRODI XHVRQWH ERDLG 3R 0 DU DQ6KIKIHQDQG' U

<XQ XODS5WUE\ IRUEHQ] WHWH DAKH FRQ HUHCGFH DQGWKRZ 1IQ) Z KDWAKO® WH J HRWIFKQEDQADP 1©®
LV DERXW

7KH KLJ KO KWDAMLY FRQHHGFH EHVIGHV
WH H FHIQARH CRWV DQG SURVHQBARQY
Z DVGHIYHUQ) WH SURVWIIRXV,/ $0 P HGDO
IRU R WH * HR/ HIHQG R $IUED
3R 6DPXHO(MIIH 7KW MERQUGHHG
WH P RAWWDODE®! \ HDW [7 DG J LYHQWR D

J HRWFKQEDOHQI [QHHUZ R IGH
© HOGHVHLYHG GHDUB DP XHOWH Z RN\ RX

. KDYH GRCH WURXIKRXWA RXU FDUHHU Z DV
- HHPSOU DQGIQUSILIQ) HVSHAIDD \RR RXU

© FRODIXHVIQS$IUED
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QWH QW HDURI P\ WP DV SUMMGHONZ H FRQFHQADMG RQ EUQIIQ) P RUH QDWRQDOVRFLHMEN \R
EHFRP HP HP EHWR! ,660 * ( 7RP HWIV/Z DVYHY [P SRWEQW

- HWXFFHGHGRQDGAQ) QHZ P HP EHWY/
e 8QWAGSDE (P LLDWAV

« .HQD

« 8JDQGD DQG

e &DP HWRRQ

© H DOR VXFFHHGHG 1Q SUHSDUQ) WH JURXQGV IRUWH IRGZ Q) QDARQY VR IRIQ WH IQMIDWRQDO
JHRWFK IDP 1O

o YDKWDIQ

e . XZDIWDQG

e %HQQ

, KDYH VR P HOARQ WDWINLY J UHDADFKIHYHP HQAFRXGQWKDYH EHHQ SRME®! Z MRX\WKH KDUG Z RN
R 3UR 0 DUZ DQ 6KDKIHQ WH ,660 * ( 91FH 3UMMGHQA RUSIUED 0 DU DQ YIMWMG SK\ VED® DQG
VSHQAKRXWY SUHSDUQ) DQG RU DQL Q) P HAWQI V Z MK WH UHSUAVHOBAWYHY R WHVH CDARQY R UHDFK
WL RXWRP H 7KDQN<RX 3 URIHWRU

$VWH HGVRUP HOARCHG MY/WP H\VR JLYH\ RXDVXP P DY RI ZKDAZ H
WH ERDUG DFKIHYHG IQ  \ HDWY DV D FRKHIHQAD URXS 7KLV ViXP P DU
Z I@EH SUHVHOMG DAMH FRQ HUHQFH 1Q 91HQCD GXUQJ P\ RSHQQ
VSHHFK DQG DAGLIHIHOW660 * ( VMWMRQY EXWZ K\ QRAJLYH \ RX D
SHONSUHYILZ LQWIY AXH RI WH EXCOMD
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6PPIV R, G0+ HP
ODCIFKEYHPHOV

MG

( WEEQKIQJ ,660 * ( DVFRISRUIDARQDQG WP RRW WDQUMRQQ)
( BFWQ) DQHZ 6HFUAVEY * HQHUDO DQDZ HVRP HSHURQ
2 U DY Q) WH EXGI HWDQG IP SURYIQ) WH | LCDQFIDOGZ
" RODARQVVRWH 660 * () RXQGDWRQRI * /8 IQVXSSRWWR\ RXQ) HQJ IGHHWY
DMAQGIQ) LOMEDARDAFRQ HHQFHV
&UHDAY VE R QHZ SURP RWRCDOYIGHRY | RUQDWRCDO/RFIHWAY DQG FRUSRUDM DWRFIDMYV
$ZDEQ  /$0 PHEDYW* HR / HTHQGVIURP DURXQG \WH Z RUG
$SSIRYIQ) %6/ %AW KWSSDUN/ HAMUH DZ DUBVVR\ RXQ) HQJ LGHHY DQG UHVHDUFKHLY
5HFRWGEQI DQGSXEQKIQ)  ,,77 HSIVRGHVFRYHUQ) DB RWMDOY HFKQEDGR RP P WWHV
VXEVSHFIDBAHV Rl ,660 * (
3DWEISDWY) [Q ) HG* 6 ERDUG P HHWQ) DQG OXQRKIQ) WH 0 HJ D& RQHUIHQFH
( DFK 93 GGDQLP O 1Q) RE 1Q DMAQGEIQ) HYHQW DQG VXSSRWY P HP EHUMRFIHWAV IQKLY
WHIIRQ
( WREQKIQI DQHZ 5 HI IRQDIFRQ HIHQFH 7KH 3 DQ 0 HAWUDGHDQ* HRWIFKQEDG QI ICHHUQ)
&RQAHHQH 30 * (& JDWHUQI DOCDWRQY DURXQG WH 0 HAWUDCHDQYOMQ
&UHDAY DQHZ SURMIPWF HR ( QI ICHHY:  IWRXVWARGHY IQVRIEDUW VR FRGDI XHV | DFIQJ
*HR ' IVDWMY DURXQG WH Z R
6HSDUDAY DQG/ DXQFKIQ) WH + HIMIIH71P H&DSVX®! +7& ZIW DQHZ Z HEVIWM
UHSUHVHQAQ) RXUH P XVHXP
7KH3K\ VMEDXY [P HFDSVX®! P\ GUHDP FDP HWXH Z W D FDEICHWKRTIQI NH J HRWFK WP V
DQG GRFXP HQNV WDV IOFH BFNHGVR EHRSHQHGDWU  \ HDWY/
$VVRDGZHPHW WP HVY WP HVIQSHYRQ 8. (J\ SW. O DNKWEQ &KICQD &KIBI ,QED
WP HVRQEEH DG KRF RQIH GXUQ) ZKIFK P RHWDQ P DRUGHFIMRQVVENHQ JXIGQ) DQG
VXSSRWY P HP EHVRFIEMHV DO %RDUG/ HYHRRP P WHHY % &  WH 9YX@MD DG
3URWFW * HR % +7&
( WEEQKIQJ ,660 * ( DVFRSRUDARQDQG VWP RRW WDQURQQ)
( GFWQ) DQHZ 6HFUAVEY * HQHUDO DQDZ HVRP H SHURQ
2 U DY Q) WH EXGI HWDQG IP SURYIQ) WH | LCDQFIDOGZ
" RODARQVVRWH 660 * () RXQGDWRQRI * /8 IQVXSSRWWR\ RXQJ HQJ IGHHY
DMAQGEIQ] LOMDARCDTFRQ HIHQFHV
&UHDWQ) VZ R QHZ SURP RWRCDOYIGHRV | RUQDWRCDOARFIHWAHY DQG FRUSRUDM DARFIDMY
$ZDEQI  /$0 PHEDYW* HR / HIHQGVIWRP DIRXQGWHZ RUG

e $SSIRVIQ) %6/ YAWKWSSDUN/ HAMUH DZ DUGVVR\ RXQ) HQJ IQHHWY DQG UMVHDUFKHWY

. s S5HFRWGIQ) DQGGSXEQKIQ)  ,,77 HSIVRGHVFRYHUQI DB RWDQY HFKQFD&RRP P WHHV

L WXEVSHRIDBMY RI 660 * (

'-:.'SEiMFlSDMQJIQ ) HG* 6 ERDUG P HHWQJ) DQG OXCQFKIQ) WH 0 HJ D&RQHWHFH
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6PV R, 630+ HP
ODCIFKEYHPHOV

MG

« (DFK93 GGDQLP O IQ IRE LQDWAQGEQ] HYHQW DQG VXSSRUMY P HP EHUVRFIEMIAV IQKLY
WHIRQ
( WEEQAKIQ) DQHZ 5HJ IRQDAFRQ HIHQFH 7KH3DQ 0 HAMWUDQHDQ* HRWIFKQEDG QI IQHHUQ)
&RQHHGFH 30 * (& JDWHUQ) DODARQYDUIRXQGWHO HEWUIDQHDQYDMQ
&UDAMY) DQHZ SIRWPW HR (QIIGHHY: IWRXVWARGHY [QVREEDUW VR FRBDI XHVI DFIQ)
* HR ' VDMLY DUIRXQG WH Z RUG
6HSDUDWY DQG/ DXQFKIQ) WH+HIWMIH 7 1P H&DSVX®! +7& Z W DQHZ Z HEVWM
UHSUHVHQA) RXUH P XVHXP
7KH3K\ VIEDOY [P HFDSVX®! P\ GUHDP FDP HWXH Z WK DFDEIGHWKRTIQ) N J HRWIFK WP V
DQG GRFXP HQV WDV IQEH ®FNHGVR EHRSHGHGDWU -\ HDY
SVVRDGZHPHW WP HY WP HVIQSHURQ 8. (J\ SW. D DNKWEQ &KIQD &KIBI ,QAD
WP HVRQEH DGKRF RQIEH GXUQ) ZKIEK P RHWDQ P DRUGHFIMRQVVENHQ JXIGIQ) DQG
VXSSRUQ) P HP EHIVRFIEMIAV DO %RDUG/ HYHGRRP P MWHHY % &  \WH9X@MDDQG
3RV * HR % +7&
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6PPIV R, G0+ HP
ODCIFKEYHPHOV

OB HHBHPPIMI/

e $: $& $OBURFHGXUHVIRUMH DZ DBV KDYH EHHQUHYVHG & UHDWQ) DQG/ DXQFKIQD ,/ $0
2 L DQ LQI WH RAWBQEIQ) D7 DUBV'Z WK J UHDWIHVXOV I RO IHQQD ( WEEDQK QHZ SURFHGXWH
IR/ DZ DBV
+7& | DXQFKIQ) WHQHZ © HEVW 2 U DQY} LQ) DOFRQMQN DQG SXEGFDARQY 0 DQ +7&
VHWRQV GHOYHUHG DAHI IRQDIDQG IQMUDARCDIFRQ HIHQFHY  / DXQRKIQ) WH SK\ MEDOY 1P H
FOSVX®! ' IVFRYHUHUVFRP SHAWRQ
72 & ( YDODWRQR! DAY&V ) IGHWQQ) WH I XIGHIHVIRU7& FKDWY/DQGP HP EHY/
SHOXQFKIQ) R GRWP DOW&V &UDMY VERQHZ 7&V %R 6SDFH.JHRWIFKQEV
6XSSRUMY DQGGRUDJAIQ)  HSMWRGHVR! ,,77 ! YiHZ V
&$3* ,QAMRGXFIQ) QHZ FDMIRUHV ( BFWY) DQHZ &KDIU HAEEQKIQ) DQHZ &$3* ®JIR
2 DY IQI WHIXOUP HHWQIV & UHDWY) QHZ ZHESDIH ,QARGXFIQ) 3D\ SDIH 8 SJWDGQ)
WH EHCH W Z W | UHH FRP P HIFIDODGGV Z MIQWH EXCGMD GHGEFDWMGZ HESDIHRQ
MP JHRU &$3* DPWWAVH SRVXUH RQVRFIDOP HGED DQG VWMUZ HEVMWY &$3* VHWIRQY
DA FRQHUHQFHY * HR$MDDQG 9 IHQQD
' & &UDWY) DQHZ $SSWDWDQEHGRZ QBDGHG12: $GGQI PRHWDW  GFWUHV\R
WH 9 ILYYDCB QYHWAW ! 9ZV
32& 2UDYIQ) DQHZ % & IRUSXEGFDMRQY &UHDA WH 1 HZ MRXULDORUS HVHDUFK \WH
-* (5 2 SHQDFFHWRQIHEWY FROMONGFUHDVHG I URP SDSHW/\R
&RQHHFH3DSHUS HYIHZ 3OWRP ZDVXVHGE!  DGGMRQDIFRQ HHQFHVFRP SDUHG\R
LOWH SDWV) XWUH SOQV I RUMH 9 LINDB QLYHWAW DQG RIKHLY
<0 3* $PWHZRWZIGH 6XSSRWQJ ,,77 ZIW\ RXQ) VSHDNHWY ([ SDQEQ) 0 6 MVRQYY
P HP EHY / DXQFKIQ) D1 HZ 9IGHR
3,& 1HZ 3IQVIRWRDGP HP EHY &RP P HP RUDWH WAV DQG VFDUVI R IHQD &
5 HFRJ QURQ3 OTXHVIRU7& &KDLY
YX@BMO 5HYDP SIQ) WH 9X@MD@HDQH P DI ICH 6\WKFWUQ) WH [RUP DW 3 XEQAKIQ)
QHZ DXHV
* HR % &UHDWY) DQGRU DY Q) WIVDP D 1Q) SURWFW- RIQQJ WHS8 1" 55 / DXQFKIQ) WH
TXHWRQCDILH VR D@D 6 2 WDQ] Q) WHP HFKDQMWP  3XEQKIQ) WHP MRQVDWP DQ JHR
GMDAMY
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6PV R, 630+ HP
ODCIFKEYHPHOV

<HV RYHUWH SDWMYRXU HDWY Z H DFKIHYHG VR P XFK U DQG Z H GG MDY KIG W 1Q) 1X@ Z WIQ
EXGI HWOAWEH RQG WH QXP EHYY DQG WH P IBMRGQHY Z KDMX® GH IGHG WLV RRXUH. Z DVWH
VSILMEHKIQG W

© HZ RUHG DVRQHFRKHIHOAWDP  GUYHQE\ R HOMXMDWP  DQG DVKDUHG FRP P VR HQAIR RXU
SR HMRQ

,DP GHHS® JUIDM XORP\ FRO®DI XHVRQWHERDG U P\ GHDUIUHQGV

) UHQGV DUH | RUHYHU DQG VKLY H| SHUHQFH SURYHG W
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"'U: DOWU, 3DQDIXDg ,P P HADWA93 1 RUWKS$P HUFD

7KH,660 * (1 RUWM $P HUED UHJ LRQ FRP SUMHV WUHH FRXQAHV U &DQDGD WH
8 QWG 6VMV R $P HUED DQG 0 HIFR U DQG WH 2 WP ZDVD
SHURG R IQMQW DPWIMW DFIRW DOWUHH 7KLY UHSRWVVXP P DULHV \WH
SUCFISDOIQUDAYHY DQG HYHQWN R WH UHI IRQY P HP EHUVRFIHMAV \WH 30Q
$P HUFDQ&RQ HIHGFH DQG WH GHYHBSP HOAR| P HP EHUKIS RYHUWH SHURG
$ FRP P RQ WUHDG WURXJ KRX\WZ DV WH VXFFHW XOUHUD VR O H 1Q SHYRQ
JDKHIQIV IRBZ Q) WH SDQGHP IF DBRQIMGH D JURZ IQ) UHI IRCDOHP SKDWY
RQ F@P DM UMOHGFH VWBICDEION P 1IQQ) JHRWIFKQEV DQG WH DSSTFDARQ
R DWIFIDOQM@ HQFH DQG DGYDQFHG GDV DQDOWEV VR J HRMFKQEDCSUDPWEH

&DQDGIDQ* HRWIFKQEDGBRFIHW  &* 6
7KH &* 6 FROVRIGDMG W URGI DV &DQDGEDY GDAQ) SUR HWIRQDORU DQlJ DARQ |RU J HRMFKQEEDO
HQIQHHIY DG WH UHOWG JHRWFIHQFHV VHQJ DSSUR P DMO PHP EHY DFLIRW
JHRWFKQEFDO HYJ IGHHIQ  HQIIGHHIQ JHR®J\ K\ GRIHR®J\  SHP DIRWHQIIGHHIQ DG
JHRV QMHMEY 7KH 6RFIHW P DIQMIGHG RQH R WH Z R GQI HAWXQQQ) DQAQXDOI HRMFKQEDO
FRQ HHQFH VHUHY Z WK HAMRQY 1Q & DO DY v5 HOFWRQ RQ 5 HVRXUFHVD 6 DVADWRRQ
YAIGI Q) ,Q UDWXPWUH DQG 5 HVRXUFHVD GHOYHUHG Z WK WH ,* 621 RUM $ P HUED DQG WH & DQDGIDQ
&KDSWUR WH ,$+ 0 RQAKDO ¥5 FMOHOA* HRVELHQFHV 1 RU) XWH * HOHIDARQW Z WK RYHU
DMQGHH DQG : IQQSHY YEWRQIHU7RIHWHD %4 RQG W FRQ HUHQFHV DQG WH
/ HIJHW HAMUH WH 6 REEWY DPAYMEAN VSDQQHG SHHU UHYIHZ HG SURFHHGIQTV VKRWWFRXWHV DQG
FROAMXIQ) HGXFDAWRQ WXYGHQASDSHUFRP SHWARQY WDGH H| KIEMRQV DQG UHVHDUFK DGYDQFHP HQAQ
JIRRXQEZDMU HQIQGHHIQ) JHRKODWGY SHPDWRW F®PDM UMIHGFH DQG  VXWEACDE®
IQUDMKXPWH HQRFIQ) WH &* 6 DV D QDARQDOSOMRP FRQUHAWY DFDGHP D JRYHUP HQW
FROXGY DQGIQGXW
* HR QMM R $6&( *
7KH * HR QMMM FROMXHG VR VHYH DV WH SUPIHU RUDQIDARQ IRU JHRWMFKQEDO
JHRHQYILRGP HQEO DQG UHDWG JHR HQJIGHHUIQ) GMFISEHV 1Q WH 8 QWG 6\VMY VXSSRWAQ) (W
P HP EHY WUWRXJK FRQHHQFHV WIFKQEDOFRP P MWMHY RRXUDY 0 IQFOGQ) WH - RXWDORI
* HRMFKQEDODQG * HRHQYILRQP HQBO( QI IQHHUQ) DQG * HR 6WDD 1 FROMXIQ) HGXFDARQ DQG
VXGHONV SIRIUPV * HR &RQJUHW WH ,QAMMMY |QIWKIS HYHQNDQG RH R WH OUHW
JHRWIFKQEDOFRQ HIHGFHV [Q WH ZRWS |HDMUHG WH 7HJDIKL DQG 3HFN / HAMUAV  H WIQWYH
WFKQEDOVHWRQY HTXISP HOQAMDQG WFKQRBI\  H KIEMRQY DQG \WXGHQAFRP SHMRQY ( GMRQY
Z HH KHG 1Q & KDUBWH / RV$QHBV 9 DQFRXYHU | RXIWYLCN DQG 6DV
/ DNH&IW Z W WHP HVHYROIQ) |URP \WH WD R WH DYADQG SUDFWEH VRRZ DU VXWEACDELOW
UHVIZHOAFRP P XQWAV DQG HP HUIQ) JHR WIFKQRBJIHV $ Z 1GH QHVE RN R WIFKQEDOFRP P WMHV
UHP DICHG DFWYH DFLIRW GHHS DQG WKD@RZ IRXQGDMRQY GDP YV JHRV QMHWEY  XQGHU LIRXQG
HQIIQHHIQ)  XQUDMUDMG VRO J HRHQYIURQP HQEOHQI IGHHUQ)  UMN DWHWP HQW FRP SXVIMRQDO
JHRP HFKDQIEV HDUMT XDNH HQJ ICHHUQ)  DQGWDQVSRWIDARQ ) HRMFKQIEY
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830%(  EHIE)S-BRIM DAMMEA/

0 H[ LFDQ6RFIHW | RU* HRWIFKQEDQ QJLlOHHUQI 60 ,*
60 * VIANHQIWHCHG IW SRMMRQ DV RH R WH P RADFWYH J HRMFKQIEDORU DQlJ DARQY 1Q / DAD
$P HUED IX® UHRUQ) 1Q SHYRQWIFKQEDDP HHWOI VZ KIGBI LHWVEIQQ) YILWDDQG K\ EUGIRWP DNV ,\W
1@ \KIS EIHQQDOL DWRQDO: HRMFKQEDO QI IQHHUIQ) &RQHHQFH 51,  Z DV KHEG IQ* XDGDDWAD
DQG 0 H IER &IW 6\ QHU\ EHVEHHQ 7KHRY DQG 3WDFWFH HDFK DMDFWY @
SDWFISDQW DQG 1HDWUQ) WH 1 &DUKER / =HHYDHWS5 - 0 DWDODQG ( - XEUH YDA
NA CRM GRXUHV DBRQIMGH WH 1 DARQDOO HHWY R * HRWMFKQEDO ( QIIGHHUIQ) 3URIHRLY
OMIDIRD® 60 * FR RUDY HG WH ,QMODARQDOE\ P SRUXP RQ' HHS ) RXQGDWRQY DQG 6RO
P SIRYHP HOAZ W' ), DQGWH * HR ,QAMYMM 0 H LIFR &IW DQG DQG WH , QMUIDAWRQDO
6\ P SRUXP RQ7D@IV' DPVZIW ,660 * ( WIFKQEDOFRP P MHV & KIKXDKXD + HP RU@R
$ UFK FROMXIQ) HGXFDARQ FDBIQEDU U ILRP QXP HUEDOP RGHIY R JHRWFKQEDO
VIAKFWUHV VR | RXQGEDWRQ GHVLI Q XQGHUWH 0 H [FR&W 9%XI@Q] &RGHU Z DVFRP SBP HOMG
E\ YLJ RURXV VWXGHOABUR] LDP V IQFOGIQ] WH * HRIMFKQEDC OP SIDG WH* HRMFKQEDCR.KDBIQI H
DQGDQHZ 1 XP HUED® RGHIR) &RP SHMMRQIQARGXFHG | RUWH QDARCDP HHWY)

- 9,,3DQ $P HUFDQ&RQ HIHQFH 3$1$0 * (2 &KL

7KH 3DQ $P HUFDQ &RQHHGFH RWICD® VXJJHVMG B\ 3R $UKXU &DVDIWDQGH IV WH RQD
660 * ( FRQIHUHQFH WDWEUQ]V VRIHWHUVZ R UHJ IRQV 1 R DQG 6RXW $P HUED 7KH ; 9,, 3DQ
$P HUFDQ & RQHIHQFH RQ 6RICD HFKDQEV DQG * HRWFKQEDO( QI IQHHUIQ) Z DV KHG 1Q/ D 6HUIHQD
&KIBI RQ @ 1RYHPEHU RUDQIHG B\ WH 6RFIHGDG &KIBIQD GH * HRMFQD XQGHU WH
DXVSIEHV R ,660 * ( : W DSSWR IP DMO UHJ MMUHG SDWFISDQN TLRP P RUH WDQ
FRXQMHV RYHU  WFKQEDOSDSHY PRHWDQ  WFKQEDOWMHWRQY DG NH QRWM DG
LOYIWAG BFWWUHY VWARRG DVWH SUHP 1HUJ HRWMFKQEDOHYHOAQWH $ P HUEDV GXUQ) WH SHURG 7KH
WFKQEDCBWRIWDP  VSDQQHG VHVP [E VRIGVAKFMUH IQMIDFWRQ SHURUP DQFH EDVHG GHMJIQ GHHS
| RXQEDMRQY J URXQG [P SIRYHP HQW @ XH DPWRQ P MW DARQ DQG $, DSSTFDWRQY 1Q J HRMFKQEV
ZIW D QREE® VWWRQ) HP SKDWY RQ P IQQ) JHRWIFKQEV U VARV VWRIDI H | DFIOAHV P IQH BSH
WEEIOV DQG WH VHWP [E VDIHW R P 1IQQ) 1 IDWMXPWWH U UH GPWY) & KIGIY WEBQEQ) DV D JGEDO
PIQQ) GDGHU 7KH W &DVDIWDQGH / HAMWWH YBRO3URSHWAAY &DVDI IDQGHY 3URBIXH VR WH
) XU ZDV EUGDO® GHIYHHG B\ 3UR &DUBV 6DQP DUQD ([ WAQUYH WXGHOADQG \ RXQ
SUR HWIRCDODPWYMHY IQFGGIQ) WH %40 KWBSDUN $Z DBV VHQIWHQHG FRIERUIRQ DP RQJ
XQYHWAEN WIURXI KRXVWMH $ P HUEDV
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7 DNHQVRI HWHU WH 2 SHURG\DZ WH 1 RUWK $P HUED UH] IRQHP HUHIURP WH SDQGHP IE
Z W UHQHZ HG VWHQIW. Z HODWHQGHG FRQ HIHGFHV [Q DOWUHH FRXQAHV JURZIQ) P HP EHUKIS
DQG D FODU UHI LIRQDOFRP P WP HOMR UM@HQFH VWWBIGDEION DQG WH GLI MEOWDQV RUP DVARQ R
JHRWIFKQEDOHQ [QHHUQ)
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OF-BIGQE-TRW ,
DURGN TRNPEUBDH (OB E

3WR /\ HWH/ DBXL 93 IRU( XURSH

© KHQ , WRRN XS WH ( XURSHDQ 9IEH 3UMGHR 1Q RXU
JHRWIFKQEDCFRP P XQW Z DV\VAMDNIQEQ) IWIRRWY) DWUD SHURG R
HJRFHG GWEQFH &RQHHFHV KDG EHHQ FDFH®IG RU
FRP SUWAMHG WDYHO KDG WRSSHG DQG VRPH R WH IQRWP DO
FRQHAWRQY \WWDWKRG D SURIHWIRQDO FRP P XQW VRI HWHU KDG
TXHMD [WD HG : KDAWH | RXU\ HDY WDWR@XZ HG DWHG Rl XV DERYH
DO ZDV WH ZRWN R UFRQGHPWRQ 2 XU ( XURSHDQ FRP P XQW

UHVSRQGHG Z W HGHU\ DQG J HQHUIRW

2QH R WH IIWWGHFMRQV R P\ WP ZDV \R HAEEQK D Q2 VHUHV R ( XURSHDQ 5HJIRQDO
$WHP EQV EUQIIQ) VRI HKHUQDARQDO/RFIEW UHSUMVHQAYHV I UIRP DFLRW WH FROAHQADURXQG D
VXEVEQAYH SUIRIWDP P H R Z RINWVKRSV DQG WHP DAE VMWRQY ) LYH DAWHP E@HV Z HH KHG DFLRW
WH P\ F&l WDYH@Y R / DAVDQQH / RQGRQ / MERQ DQG 6NRSM DQG KRWMG Z W WHP HQGRXV
FRP P WP HQAE\ WH VRFIEMEV DQG LOMMAWRQY WDWHFHYHG XV 7KH WHP HV WDWDQWURXJ K WHVH
JDNHIQIV IHOFPMG WH TXHWRQV RXU FRP P XQW P RMWGQHHGHG VR FRQURQW KRZ \R P RYH
IQQRYDWRQ ILRP WH OERIDRY QR SDFWFH KRZ VR DMDPAWDQG UMVIO WH QH WI HQHUDARQ R

P HP EHY KRZ \R \WHQJ WHQ FRIDERIDARQ EHVEZ HHQ RXUCDARCDORFIEMAV DQG KRZ J HRMIFKQEDO
HQJ IQHHUQ) VKRX@ SRVMRQ WHOD DV D GMAISTH Z WK DQ HWHQADAR®G! LQ DEGUHWWQ) WH FKDEBIQI HV
IDFIQ) P RGHQ VRFIHW : KDAZ DV FROAMMQAD VAINGQ] Z DV WH TXDOWV R HQIDJHP HQAIURP KRW
FRXQAHV DQG SDUWFISDQW DINH
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7KH; 9,,, ( XURSHDQ&RQ HIHQFH RQ6 RIAD HFKDQEFV DQG* HRWIFKQEDQ QJ IQHHUQ] 1Q/ VERQIQ
ZDVD KUK SROAR P\ WP 7KH 3 RWMI XHVH * HRMFKQEDOS RFIHW KRWMG Z W H FHSWRQDOWN.O
DQG Z DUWP W DQG WH FRQ HUHGFH UH BFWAG RXUSUR HWIRQLQ J RRG KHDBM DQG J URZ 1Q) FRQIIGHQFH
DERXWAN UHBIVDQFH VR WH Z RUE EH RQG RXURZ QFRP P XQW

7KH ( XURSHDQ<RXQJ * HRWIFKQEDQ QI IQHHWY & RQHIHQFHVIQ 1 RW 0 DFHGRQDIQ DQG 5 1MND
10 ZHH HTXD® P HP RICE®! RFFDMRQY %RW Z HIH KRAMG Z W JU-DWHQMXMDWP  DQG WH
WEQGDUG R HQJ DI HP HOARP \ RXQJ HQJ IQHHY DFURW WH UHJ IRQZ DVD YIYIG UHP IQGHUR! Z KDVWKLY
BREHW LV XOP DMO IRU: DRKIQ) WH QH W HCHIDARQ SUMVHQMKHUZ RN GHEDWM IGHDV DQG EXI@
FRQCHPWRQV DFURW ERUGHLY IV WH EHVSRVWE®! DU XP HONWRUFRQAXIQ) VR IQYHVNQWHVH HYHOW
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$FIRW WH P\ F®I ,660 * ( ( XURSH DOR Z RUAHG VR VIWHQI WHQ W UHJ LRQDOFRP P XQEDWRQY Z W
H SDQGHG QHZ VWY DQG P RUIH FROMMQWFRYHIIH R DPWYMAV VENQI SOFH DFUIRW WH
FROMHQN7KH DP Z DV VR HQUXUH WDWDFKIHYHP HQW 1Q RCH SDUAWR! ( XURSH FRX@ EH VHHQ DQG
DFNQRZ BIGIHG B\ RXUZ IGHUFRP P XQW U D P DODP EMRQ SHKDSV EXWRGH WIDWFRQAEXWY \R

WH VHOUH WDWRXUUHJ IRQI XQPWRQY DV D FRQUHAWMG GHVE RN

) RXU\ HDUY SDW TXIEND DQGWH P HDVXUHR P\ WP IV QRAIQDQ. MQJ B HYHQARUIQUWDAYH W 1Q
WH FRQYHY/DARQY WDWFRQOAXHG D WIUWH DAHP EQHV HQGHG WH FRIDERDARQY WDWI UZ |URP
/ MERQ WH\ RXQ) HQIIGHHWY ILRP 5 1MND DQG 6NRSM Z KR DUH QRZ D @MBI P RUH FRQOHPWMG VR \WH
ZIGHUZRUWG R RXUSURIHWMRQ %4 RQG ( XURSH KDV EHHQ D SUYIGBU H VR BHSUHVHOARXUWHI IRQ RQ
WH,660 * ( %RDUG VR FROMEXWM VR WH FRBIPWYH Z RINR! D6 RFIEW WDASDQVHYHY FROAMHOADQG
WDGMRQ 1Q RXU GWFIS@H DQG VR EH SDWR D WDP R FR®DIXHV ZKRWH FRP P WP HOMR
J HRWIFKQEEDOHQJ [QHHUQ) QHYHUZ DYHWY 2 XU( XURSHDQ.J HRWIFKQEDOFRP P XQW EXLOWKLY VI HWHU
DQG Z H DUWIYH Q9 IHQQD SURXG R Z KDWZ DV DFKIHYHG
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OF-BAIGOSE-BRY
DITIRDMNG-FRR 630+ R

. HK - IDQ6KRX 93 IRU$MD

7KL UHSRUVSUHVHQN WH GHYHBSP HOADQG P DRUDPWYIMAV R WH
660 * ( 1Q $VDQ UHIIRQ GXUQ R SANRXIK ZH
H SHUHQFHG WH [P SDFW R WH SDQGHP IE UHJ IRQDOFRQ W DQG
VUL Z DU WH GHYHBSP HOAR! J HRWIFKQIEDCHQI IGHHUQ) GXUQ) WLV
SHIRG IV HWHP HD SWRVSHIRXV 1Q $VD $FWMAHV 1Q QDWRCDO
UHJ LRQDODG IQMDARQDABIYHY Z HUH KHG 1Q GLLI HIHQAFRXQAY DQG
FRRSHUDWRQ EHVE HHQ $ VIDQ VRFIEWHY DQG WIFKQEDJFRP P MMHV Z DV
DOR SUHW P XFK VWHQ) WHQHG

5HFHQW HYHBSP HQAR! ,660 * (- $MDQ 5 HI IRQDCS PMYMEV B\ ( &
6KIQDQG. - B6KRX ',

$VIDQ&RXQFIO

8 QWD WHHDH  $VDQVRFIHWAVIQ$MDDQG  $VDQWFKQEDGFRP P MMHY IQFOGIQ) WH
QZ 8$( WRFIHW DQG WH QZ $\57&  : H KDYH KHG DQG ZIOKRG  $VDQ 5HIIRQ FRXQFIO
PHMWY RQ

$V SOQHG ZH VXFFHWMX® KHG WH W $VDQ 5HIIRDO&RAHHFH  $5& I1Q $WEQD
. D) DNKVZQGXUQJ $XI XWW $VDQ&RXQFIGGHFIGHGRQ  $5& $WEQD R HABEQK
WH VHFRQG $MDQ WHIIRQDOFRQHHGFH * HRMFK $MD DQG WH  \W* HRWFK $MD KDV EHHQ
WWFFHWIX@® KHG 1Q * RD R ,QED GXUQ) 2 FW © H DOR GHFIGHG \WR KRG W $VIDQ
5HIIRQDO&RQAHHFH  $5& 1Q YDQINRN 7KDIDQG DG QG * HRMFK $MD IQ * RD ,UDQ

) RUWH $MDQ 7HFKQEFDO&RP P MWWH DFFREQ) VR WH ,660 * ( 7& JXIGHEHY $MDQ &RXGFIO
HWEEQKHG DQG DSSURYHG WH JXIGHIHY |RUSMDQ 7HFKQFDOSRP P WHHY $ QHZ $\57& %R
* HRIMFKQEVZ DVIQWDMGE\ . D DNKWEQ6 RFIHW DQG DSSURYHG B\ WH $MDQ& RXQFIOR HAEQK
MLV Z RUK CRWQJ WDWO 3 KDV YMWG WH J HRWIFKQEDQ) LRXSV 1Q & DP ERGID DQG 6 DXGL$ WDEID 7KH
IRUP HURCH IVQRZ WP SRUDUD RIQ6( $* 6 VR BDLDVR HMEEQAK WHUVRFIHW DG WH OWMAUL DERXW
UHDG. VR KRAWYHUIGDXI XUDGLDARQDOFRQ HUHQFH

0 RUH & RADERUDMRQ DQG 2 XWHDFK

7KH ,660 * ( WP H FDSVX®I QRZ +7& SWRIWDP ZDV SIRP RIMG 1Q $MDQ UHI IRQ WRXIK WHH DH
OQJI XDJ H EDUHUDQG IOMQHWGL EXGH 7KH HQ) DI HP HQAR! \ RXQJ HQJ ICHHLY 1Q $IDQ VRFIEMEAV
P X\WEH DFNQRZ BIGI HG

) RUWH \ RXQ) HQJIQHHUQ) DPWIW ZHKHG WH W $<* ( & 1Q- D\NDWD ,QGRQHMD

© H DOR DZ DUGHG %6/ V GXUQ) WLV [P SRVBQAHYHQN ,Q DGGWRQ R WH FRQHHQFHV Rl 7&V RU
$V57&V WHP VHOHV WH $MDQ FRQHUIHQFHV Z HUH HOFRXUDJ HG VR DFFRP P RGDM WH VHWRQY |RU
$\57&VDG 78V
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IH-E NGYS-ERWY

' XUQ) WH OW \ HDY WH EL OWUDODQG P X/ OWADOFRRSHUDARQ EHVE HHQ $MDQ VRFIEWEN DUH
HWHP HO VXFFHWIXO IQFOGQ) WH IRBZIQ)I  HYHON . *6 &7*6 &7*6 .*6 .*6 +.* (6
+.%(6.%6 -*6 &T*6 &7*6 -*6 +.* (6 * (266 * (266 +.*(6 * (266 0*6 0*6 * (266
6($* & TKIRXIK WH IXCPWRQ R IQMOHW ZH DOR WKDH P RUH RQEEH NA QRM GRMUHV DQG
ZHEICDY

$VIDQ/ LHP HE6HWIEH$ Z DUG
6ICFHZ HKDYHVR P DQ. VHQIRUJ HRWFKQEDCSUR HVMRQDY DUH TXDDIHG DQG FRP SHAQ) WH 660 * (
/$0  $VDQ&RXQFIGEHFIGHG VR HWEEQAK WH$MDQ/ ILHWP HEHWYIEHS$Z DG $/ 6$

7KH$/ 6$ OZ DWEHHVIRU DG DUH QAMG DVEHBZ
3R . HQUWKIKDWD - * 6 - DSDQ ,/ $0 ,660 * (
3R 0 50 DEKDY * 6 ,QAD
3R $VNDU=KXWXSEHRRY . * 6 . O DNKWEQ
3R ( XQ&KX®BKIQ . * 6 . RUD
3R - 0 =KDQJ &,60* ( &KICD
3R &) /HXQ * HR66 6IQIDSRWMH / $0 ,660 * (
7KH $/6$ Z HH SUVHOMG 1Q W* HRMFK $MDIQ* RD WH /$0 ZDVGHIHHG\R 3R
. HQU\KIKDWDIQ- * 6 7RN\RRQ' HF
$QGWH /$0 ZIOFHGHYHHGWR3WR &) /HXQ * HR66 1Q W(,&60 * ( 9HQD
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IF

$QGH3 $WIV 93 | RUBRXVK $ P HUFD DQG & DUEEHDQ

7KH,660 * ( UHJIRQR! 6RXW $P HUED DQG WH & DUEEHDQ KDV HBIYHQ
P HP EHUVRFIMV 0 6 7KLY UHSRWFRQMIQVD VXP P DY R WH 0 6
DRIV 1Q WH UHIIRQ MGQFH WH ,660 * ( &RXQFIOP HMQ) KHT 1O
6IGQH $XVADIDD 1Q 6 HYHUIDCDPWRQV KDYH EHHQ P SBP HOMG
VR IQFUHDVH WH IOMDPWRQ DP RQ) WH 0 6 1Q WH UHI IRQ DQG WHU
SDWWFISDARQ IQ WH ,660 * ( DPWAY HVSHFIDD 1Q WH FRQJ UAWHV
+ HIMIIH 7P H&DSVX®! +7& SURWIPWDQG WIFKQEDGFRP P MHHV

QARGXFVIRQ
7KH ,660 * ( UIIRQ R 6RXW $P HUED DQG WH & DUEEHDQV KDV HBIYHQ P HP EHUVRFEMEV 0 6

@P HO $UHQWND YRIMD %D IO&KIBI &REBP EID &RWD 5IED &XED * XDIMP DD 3DIDIXD 3HX

DQG 9 HQH| XHD & RQWXIQ) WH DRARQY [P SBP HQMG E\ WH SUHYIRXV 9 IFH 3UHVGHQW93  IRUWIY
UJIRQ 3R $GIR 61LVR 0 6 KDYH DI UHHG VR KDYH UHI XOUP HAWQIV UHP RO DQG RQFH D\ HDUD

SUNVHOADCP HHWD)  X\VXD® KHG GXUQ) DO 6 QDWRCDCFRQI UMW \R [P SURYH WH IOMDPWRQ DP RQJ

WHP DQG\RDP DEHWAUDQG P RUH H I IEIHQAFRRSHIDARQ Z W WH ,660 * ( FRP P XQW ,Q DGGMRQ
VR DOHYHQV RUDQVHGE\ 0 6 IMIVIP SRWEQMR KLI KO KWKH R DQVDARQR! WH W 3DQ$P HUEDQ
* HRMFKQEDO&RQHIHGFH  3DQDP JHR &KIGI KHG 1Q / D 6HHQD &KIBI ZKIFK ZDV D JUHDW
VXFFHW DQG DQRSSRUNQW VR P HHWD 6 UHSURVHQWHY SURP RWQ) DQG FRRUEGDWY) WHUDPWRQY
VRZ DLGV VR WH FRQ HUHGFH WHOD DQG VR WH IQMDPWRQ DP RQJ 0 6 DQG J HRWFKQEDCHYHQN 1Q WH
UHJIRQ 7KH LRBI R 0V ' DQHD 3RMN KDV VR EH DFNQRZ BIGIHG |RU KHU FEVH FRIERIDARQ

DYDDEIOV DQG IDFIMIMRU DPRQJ) D@0 6 UHSUWVHQBWHY ZKIEK ®G KHU VR EH DSSRIQMG
XQDQP RXMD DVWH QH W660 * ( 93 IRUSRXW $P HUED DQG WH & DUEEHDQV

$PVIYIMHVRI 0 HP EHUB RFLHMHV

0 6 1Q WH UHJ IRQ SUMVHQAGILI HIHQABIYHY R RU DQVDARQ DQG P DXV VRP H Rl WHP  RU DQMQJ

FROWWQAD QDWRQDOFRQ) UAWHY IRUD ®QJ WP H DQG RWHLY SURP RWY J HRWIFKQEDCHYHQA P R

VSRIDGEED® $ J UHDAH |RWKDV EHHQ P DGH VR SURP RM WH SDMEISDARQ R UHSUMVHQWYHY DQG
GHBUDMV Rl RKHU O 6 1Q WH QDWRCDOFRQIUHWHY Z IWIQ WH UHIIRQ ZKIEK HQG XS IQR VER
XQZ UMWHQ XBNV WDWDUH L ,QDQ CDARQDIFRQ) UHAW WH UHI MADWRQ | HHY DSSTHG VR GHBU DMV | URP

RWHUO 6 Rl WH UHI IRQ DUH WH VOP H SUDPWEHG VR WH QDARQDOGH®U DMV R WH 0 6 SURP RWQ) WH

FRQJUHW 1L ,Q WH CDARQDOFRQI UMW KRTGIQ) D SUAVHQADCP HHWD) R WH 0 6 UHSURVHQWYHY DQ
H HP SWRQ R RQH UHI MADWRQ 1HH SHUO 6 Rl WH UHIIRQ IV DSS@HG WV H SHAMG WIDAMMHVH

SIDPWEHV ZRXG EH FROQRIEDMG DQG IX@® DSSMHG B\ 1Q WH FRPIQ) IXWMUH VR DO CDARQDO
FRQJ UAWHV HQUXUQ] QM) UDARQDQG NQRZ ®IG) HH FKDQIHDP RQJ D@D 6 RI 6RXW $ P HUED DQG WH

&DUEEHDQV 7DE®I  SURVHQN DVXP P DU R WH P DIQ J HRWFKQEDOHYHQW KHG 1Q WH UHI IRQ DG
VRP HGD/D UHDWG\R D@D 6 VXFK DV\ HDUR! | RXQEDWRQ QXP EHUR! DI ADMVR 660 * ( 1Q DG

DGWRRQ
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B0~($ PHIE IF

$FVIRQV,P SGP HQMG VR ,P SUIRYH ViKH , QAILDFVRQDP RQJ 0 HP EHUB RFLHVHV
$V P HOMRQHG EHRUH WHH LV D JRDOWR SURP RM D P RUH HIIHPWH LOMDPWRQ DQG LOMI LDARQ
DP RQJ 0 6 1QWH UHIIRQ EUQIIQ) P RUH P DIMUW DQG P RUH FROWMOADPWWAY IQFOGIQ) EHWMAU
SDWFISDARQ [Q WH ,660 * ( DPWIWAV VXFK DV FRQIUHWHY WFKQEDOFRP P WMHV DQG VR RQ ) RU
WDWD SOQR! DFWRQVKDVEHHQ SXWQSOFH IQFOGQ)

5HP RW P HHWQI V KHG DABDT XDIWMUD VR H FKDQJ H QI RUP DAWRQDP RQJ 0 6 SURP RAQJ

NCRZ BIG) H DQG IQMDPWRQR! DPWRQY DQG SDWFISDARQIQHYHQW

3 UHVHOADP HHWQ)V KHG RQFH D\ HDU GXUQ) DFHWIIQ QDARQDOFRQI UMW

P SBP HQMMRQR DSRIF\ DIP [Q) R | DLW UHSURVHQUEMYHV DQG GHOU DMV VR SDUFISDM 1Q

QDARCDOHYHQNV SURP RMGE\ 0 6 IQFOGIQI WH SUMVHQWD®P HHWQI VR BHSUAVHQBAYHY DV

GHVFUEHGIQ, WP

&UDWRQD6GRFID® IGDSOAWRPP R DO 6 R WH UHJ IRQ VR | DFMVBM FRP P XQEDARQDQG

H FKDQIHR! 1QRWP DARQDP RQ) WHP ) LUXWH  Z KIEK KDVEHHQ®IG DQG | LQDQFHGE\ WH

&KIBDQBRFIHW Rl * HRMFKQEV 62 &+ ,* ( 8 RXUGHHSHWIDFNGRZ BIGI HP HOWVRUWLY

SDUDP RXQNQWWYH

&UDARQR D7RXU HAMUH IQWH UHJ IRQ KHG DQQXD® Z KIEK GHHGVHI | RWR EHIQSOFH W DV

KHG RQD RGFHIQ P D\ EHEHQJ SUMVHQMG UHP RO Z KHQUAVRXUFHV DUH VFDUFH
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. | IF

) XWUHO HP EHUG RFLEMHV

,QWH 6RXW $P HUED DQG & DUEEHDQV UHJ IRQ WHUH IV VMOVSDFH VR JURZ WWH ,660 * (P HP EHUKIS
QWP VR QHZ 0 HP EHUSRFIEMIV 8 IXI XD\ ( FXDGRU 3 DCDP DDQG + RQGXUIDVVHHP VR EHWH P RWW
QHO KRZ HYHUMIV D BQ) IRXUQH EHIRIHWH P HAVWKH ,660 * ( UHTXIUHP HQV $ SRUMYH P HHWY
Z DV KHG GXUQ) WH W HRMFKQEDOSHP IQDUR WH 6RX\W &RQH KHEG 1Q 0 DBRCDGR 8 XI XD
IRMZ Q) DQ IQWDWYH R WH $UHOMH 6RFIHW 6$,*  ZIW WH SURVHQFH R WH SUAMGHQW 3R
9ILIIQDBRVD DQGWH,660 * ( 93 IRUMH UHIIRQ 2 WHUIQWIXIDQG SUHIP QDY VDN KDYH EHHQ GRCH
Z W ( FXDGRUDQG3DQDP D

) LQDCE ROVIGHUIDARQY

7KH,660 * ( UHJIRQR 6RXW $P HUED DQG WH & DUEEHDQV HQFRP SDWHV HBIYHQO 6 Z IWK GLLIHIHQW
GYHY Rl R DQVDWRQ DQG P DWW WY R SDUDP RXQMP SRWBQFH \R NHHS IOAMAY) 1Q D SOQ R
DPMRQV\R LOMI DM WH O 6 P SURYIQ) IQMIDFWRQDP RQJ WHP  1Q RUGHUMR KL KHUWHUMBQGDLGY
DQG SDMELSDARQ IQ WH ,660 * ( DPAYMENV WY Z RWK VR KL K@ KWIKH FUHDARQ Rl WH 6RFIDQD IGID
SOWRP 1QWH UHIIRQ DV Z HOMH UHP RM DQG SUMVHOADCP HAMQIV Rl 0 6 UHSUAVHQBAYHY 2 WHU
YHY P SRUBQADPWRQ LY R IGFHQAYH WH <RXQ) 3 IR HWIRQDODPW/WAY HQOW 1Q) WHUSDWEISDARQ
1Q WH QDARQDOFRQI UHWHV DQG IQ0 6 ERDUEV 0\ MGFHUH WDQN VR D@D 6 | RUWHUVXSSRWAGXUQ)]
WL/93 WP DQGP\ EHVWZ MKHVVR WH FRP 1Q) ,660 * ( 93 IRUSRXW $P HUED DQG WH & DUEEHDQV

0 V' DQHD3RON Z KR FDQFRXQARQP HIRUDQ QHHGV
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) BP\NRENE
TKHDZ * HRQIDHYZMKRX AR INEFOPMMHHR %
OFOCRH DMKIERMQM R *HR MDY

7HDP

3IHUH" HOUH ) WDDQFH

0 DF¥D@®X] / HEDQRQz8 6%
YHIDGR &OFHGR &RBP EID
$KP HG&KWIEL 0 RIRFFR
+HP DQM+ O DUND - DSDQ
-DQ. XSH- 1 HZ =HDDXQG

) HLDQGRO DUCKR %40 1O

' DQHD3RMN &KI®I

1 HH@P D6DWDP ,QED

7KH * HR (QIIQHHY : MWRXWYRGHY &RP P MWWH * HR % ZDV OXQFKHG 1Q E\ ,660*(
3UMMGHQAD DUIF 9%D@X] DAWH VBRI KLY WP 1Q 6\ GQH Z WK 31HUH ' HDJ H DV &KDIUDQG YROLG
PHPEHU ' DQHD 3R®N &KIBI \WUMSRQGY VR WH JURZIQ) THTXHQR R JHR GMDAWALY U
HDUWTXONHY DQG IQFUHDMQI® WH | BRGY OQGVIEHY DQG GOP | DIGUHY GUYHQ B\ FTP DM FKDQIH
* HR % P REIOHV YROQMHU JHR HQIIQHHY ILIRP WH ZRWBZIGH ,660 * ( QHVERW DUIRXQG
PHP EHUVRFHMAV DQG~ 7HFKQEDO&RP P MMHY VR DUHDV VAKFN B\ ViXFK GVMDAMY W
P HP EHW/\SDQD@660 * ( UHIIRQVDQGVSHDN  @QI XDIHV IHQRIFHG E\ MMVRQP HP EHWY/ I LRP
0 HP EHUBRFLHMAV WKDV P DGH D YROQEUY FRP P VP HOMR WH 81 ' IVDWMUS IWN 5 HGXPWRQRI | IEH
81' 55 DQG P DIQEIQV FBVHWAVZIW ,&2/' * ((5 5H®b 8. DUG,660* ( 7&  RQ) RUHQUF
(QIQHHUQ) 0 DMRQV U Z MK WDYHOVXSSRUMG E\ ,660 * ( DQG J UHDAWFDUH GHYRWG VR VDIHW 0
FRQFOGH Z W FRP SUHKHQUYH UHSRWV | RUDXWRUMAV FRYHUQ) FDXVHV DQG GOP DIHV GIDI QR R
| DIGXUHV UHP HGEIDCP HDVXUHV DQG SUHYHOARQ DADYDIOEGI RQWH* HR %Z HEVWM ' XUQJ WH 2
WP * HR %P HP EHY/Z HH GHS® HG\R/ IE\ D 3DSXD1 HZ * XIGHD %0 [O%RDVID 0 \ DQP DU
DQG,QED
) DOXHRI VKH' HUD' DP V / IE\ D 6HSWP EHU
6VRP ' DQHOFDXVHG FDMMARSKEE IGRAQ) 1Q ' HUD ZKHH o R WH FWY a
IQKDEMIQW Z HIH UHSRUWMG GHDG RUP MAQJ |RTRZ IQ) WH FRISVH R WH FDVFDGH $EX 0 DQUXUDQG
' HODGDPV 81 (6&2 VXSSRUMGE\ ,&2/' GHS® HGH SHWIQFOGQ! * HR %P HP EHUSKP HG
&KWEL DV W CFFHW ZDV XQUDIH WH DAMMP HON HHG RQ GAMJIQ DQG P RQWRUQ]
GREXP HOMMRQ YRW  V HP EDQ\P HONVGDP V KDG RYHWD WIQ FO\ FRUHV IRXQGHG RQ NDUME
@ HARQH ZIW Z HONGHAWHY  VHWBP HQVVHHSDIH  UHSRUMG MGFH WH VU WHIGRG ZDV
HIHFAWHO WH WUJHU R DQ DQURXQFHG IDOWH 5HFRP P HOGDARQY IQFOGHG FRQUMUYDWH
UHDWHWP HOAR GHWI Q | BRGV XQGHUF@ DWW FKDQIH FDUH XCDSSWDIVDCR! | RXQGDWRQY EHIRUH DQ

UEXTIQ) DQGIBRG SIRMPWRQHP EHGGHG IQXUEDQ SOQQQ)
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) B \MEDAEX

7KHO XQBN\D/ DQGVAGH 3DSXD1 HZ * XIQHD 0 D\

$O0MEHa P OYDWG o P ZIGHWKAN( QID3URVIGFH IQXQEDAY GZ HBRIV FDXVQJ
VHYHUDCKXQGUHG | DAEOAHV DQG FXWD) WH + LI KOQGV + LIKZ D @QHEH R RYHU SHRSGI - DQ
. XSHE DQG - RKQ 6HZ DUG MRICHG WH 1 HZ =HDDIQG 86$5 GHS® P HQNVZRINQJ Z W $XVADIDQ
FRODJ XHVSRYIGQ] 8 $9 FOSDEIMW 7KH | DIGUH I EHIHYHG VR EH DURFNVRSS®I Z WK VRH EXFNIR) RQ
YHY WWHS EHGAQ) WL J HUQJ | XUMHUURVMRQDADQG WDQUDMRCDOIEHY ) 1HG UHFRQUDM/DGFH Z DV
FRXS®IG Z I YEDFN RI I lFHp QXP HUFDOP RGH@Y  KDJ DUG P DSSIQ) DQG VDM@M VXSSRUWRP 1 HZ
=HDDQG LIQRWP IQJ VDI H UHBRFDWRQ DQG D UHDD QP HOAR! WH URDG FRUIGRULZ D\ 1IRP VXVFHSWE®!
JIRXQG

+HDY\ 5DIQVIQ5IR* WDQGH GR6X0%D] LOO D\ - XQH

5D.Q DO FHHAQ PP IQXQGHUDZ HHNWL J HHG Z IGHVSUHDG | BRGQ) DQGVBSH IDIGUHY : W
3RUR $OUUHY DLSRWBRGHG ) HDQGR 0 DUCKR FRYHIHG D~ NP LRXW WIRXJK 0 XEXP 9 DB
GR 6RO6DQM &K GR 6XODQG 61QP EY4 P DSSIQ) FUDFNV OQGVEEHY DQG HIRVIRQ DQG DAHWMQ]
IDOWH P HFKDQMWP V - ROAD Z W WH * HRBJLEDOBXWH R %40 1O D VFKRROGHDU WH 6DGOR GDP
UHVHIYRIUZ DV FRQILP HG VR @ RXAMGH WH UM ] RQH DQG FRXG UHRSHQ ,Q 600 &K GR 6XOWH
HYHQW IOMQULIHG 0 DQG HSRWHG 0 SHHHMMY @Q DPWH IQAMEIONN DIJWYDMG E\
XQUHI XOWAG RFFXSDARQR! BSHV DQG LQUXI | EEIHQAGIDICDI H

7RS ' HULD EHIRUH DQG DIWUWH 6HSWP EHU I@RGV * RRIG! ( D  WH GHVAR HG $EX 0 DQUXUGDP
YRWRP WH 0 XQEND OQGUIEH 31* SKRWR - . XSHE GRZQUBSH P RYHP HOMRZ DBV WH 6DOR GOP
UHVHYRIUDQG J URXQG | DIOUH LQ6 DQM&LX] GR6XO%D 1O
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) B \MEDAEX

7KHO \ DQP DU( DWKTXDN\H 0 DUFK

2Q O0DUK DOZ  HDUWMTXDNHVAKFNQHDUO DQGDDA RQWH 6DIDIQ) ) DXBDWRQD NP
GHSW ZIW \KDNQJ IHO\VDV IDUDV YDQINRN $ UWFRQDMOGFH PIMWRQ @ - XCH zZDv
RUDQVHG E\ WH - DSDQHVH * HRMFKQEDOB RFIEW XQGHU + HP DO + D) DUND Z WK WH 0 \ DQP DU
* HRVFIHCFHV 6 RFIHW WH ) HGHUIDARQR! 0 \ DQP DU( QI IQHHUQ) 6 RFIHWAV DQG OMCDWRCDCSDZHY
/ [T XH DPWRQ VHYHUHO Dl IHFWAG WH <DQJ RQu0 DQEDD\. +LIKZ D, & VHWSBP HONOWDOVSUHDGQ) DV
EUGI HDEXW? HQNV DQG Z IGHVSUHDG VDQG ER 6RIWMRUIH EXIGIQIVZ W | HZ \KHDUZ DO FRSVHG
DAMWHU®GZ HUI BRY | DBOAHV DAWH 6N 91@ FRQGRP IQXP  DQG VXUDFH | DXGMXSVMUH Z WK
W KWOWADO GVSOFHP HQVFIRAMHG WH &KICGUHQY 6SHFIDOHG +RVSMIOIQ 1D S\IGZ  ZKHWH
GDP DJH FRUHDWG ZIW JURXQG GHRWP DARQ WDAMHU WDQ VKDNQJ 3 URUIMEV IGHQWIHG IQFOGH
@ XH DPWRQ FRXQMUP HDVXUHV UMAR WG R VRIWRUH. VWKPWUHY H SDQGHG VHP IE P RQVRUQ]
BQG WH) IRQDAKD DU DAMHWP HQW

6 @SH 6VIDELDWV 1Q/ D3D] %RIVD 0 D\

) RBRZ Q) D UHTXHVAP DGH DAWH ; 9, 3DQ $P HUIFDQ &RQHHQFH ) HICDQGR 0 DUCKR DQG YHDER
&DIFHGR YMWG/ D30 ZRWNQJ 1Q6SDQMVK DAWH IQYVARQ RN WWH P XQELSDOJ RYHUCP HQADQG W
5 HV@HQFH 6 HFUAVBUDA7 KH FIWY MHS GHQVHO REFXSIHG KIMIGHY H KIEMYZ R GRP IQDQABURE®P V
QHDU YHWEDCFXW 1Q XQUDMUDMG VRO Z KRVH WEEIDW GHSHQGV RQ VXPWRQ DQG FROXYIDOGHSRUW
P REIOHGE\ UMQJ SRUH SUHWXUHVG DUWNWDWFE DM GUYHQUDIQ DOQMOMLIEDARQ Z @D J UDYDM
BVEEID/DARQ ZRUW GHHS SIBV GDIQDIH WQQHY' IR®BZ WH WM R WH DLW EXWWH P MRQ
UHFRP P HQGHG J HRUH HIHQFHG UHFRUGV DG SRAWWFRQMKFWRQ P RQVRUQ] R WH WMQQHY VDM@AM
IQMUHRP HM ,Q6$5 |RUFIW ZIGH VFUHHQQ) R XQWEE®I DUHDV DQG D VWRQJ HU LRGB! |RU BFDO
XQYHWMA DQG SUR HWIRCDDWRFIDARQY

5 DIQI DO, QGXFHG' VDWHIULQO DQGL + P DFKDCB LDGHVK ,QGID - X®

([WHP HWDQDOXSWVR PP GD DQG FEXGEXUM WU JHHG | OWK | BRGV DQG OQGVIEHY DFLIRW
WHO DQGLGMAIEWL HHIP D6DVCP  DVSDWAR! WH HYDOOWRQFRP P MH IQYHMVA) DMG VHYHQ FUMEDO
VWMV VXSSRUMG E\ GLRCH VIXUYH\ V' 7KH HYHQAZ Dv D W VERRN FDVH R FDWFDGIQ) KO DGV U GHEWY
VIEHYV GHEWV | BZ V DYDDQFKHV DQG P XG B&Z V XQGHUWH - 7&  FOWLIEDARQU Z W UYHUGDP P 1QJ
EDQN HRMRQ DG |BZ sMAKPMUH IOMEIPAMRQY GHVAR 1Q) KRP HV 8 QINH FRP SDIDE®! HYHQW
HOHZ KHH GRP ICDMG B\ 1ICHUP DMUDO : HWMLY + P DD\ DQ GHEWY FDUHG @UH ERXGHY Z WK
GHYDADAY P SDFWIRFHV HQRFIQ) WH QHHG 1RU HQIICHHUHG EDUWHY QHDU VHWBP HONV
UHI XOWIG OQG XVH SOQQQ) DG VWEWHQ RUFHP HOAD) DIQAMFROMKFWRQRQI BRGSOIQV
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I HWRQV DQG 2 XKRRN
$FIRWWHWHP WRQV * HR %KDV GHP ROMIDMG KRZ MAKRMUHG YREQMHU EDVHG P REIODARQRI

JHR HQIIQHHWY FDQ DAUHDVRQDE®I FRWFRP SOP HOAHP HUHQR UMVSRQWH DQG VXSSRWUHFRYHU
WDSIG DQG GHHME®! UM VFUHHQQ) IRU UFRYHY GHFMRQV IQMIWDARQ R 1HG DQG UHP RM
FOSDELOAYY 8 $9V VDM@M GDM EDFN RIIIEH P RGHGY  XQGHUFRQMIDIGHG DFFHW DQG | RUHQUE
VIV®! GIDJ QR WDQUDWAG QR SUHYHQURQ RUHQMG UHFRP P HQGDARQY 9XI@HQ) RQIW FRP P WP HQW
W 81'55 *HR % IV DOR GHYHBSIQ) [QSHYRQ UMN DAHWP HONV ZRIWKRSV ZIW @FDO
WENHKRTGHY U KHG Z W WH 0 XQFISDOV R YRIRE 1Q0 D\ DQG XQGHUGVFXWIRQ Z W WH
3KITBSICH 0 HP EHUBRFIHW DQG 6( $* 6 |RMRZ IQ) WH 6 HSWP EHU HDUMT XDNH DQG OQGMIEHV
0 Z IW\VMRQ) SHYSHPWYHV Q6 RXW $ P HUED Z KHUH VHOUMYIW Rl WRSIEDORI® VR KHDY\ UDIQ DAY/ D
Z IGHVSUHDG FRFHD
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6XNXP DU3 DV(P DQDQGDYHO
+7& | HDGHU

7KH ,660 * ( +HMIH 7IP H &DSVX®!I +7& SURWPWZ DV IQUWDMG 1Q HDL® E\ D GHGEDMG
FRP P MWMH VR KHS WH JHRWIFKQEDOFRP P XQW XQGHUAMIQG WHO DQG W J GEDOWDWARY W
HYROHG IIRP DQ DEVAADPWFRQFHSWIQR D FRRUBICDMG H I RWWR GHYHBS ERW! D 9 ILYXDCDQG 3K\ MIEDO
71P H&DSVX®! 7KLY Z DV GHLI GHG VR DRADV D P IWRUUH GFWQ) WH SURIHWIRQV SKIBRVRSKIEDOAMMWM
R WH DUWV9A GRFXP HOMY DFHQOMU R GHYHBSP HQMIWRP WH H SBMYH JURZ W Rl FOWEDOWRIO
P HFKDQEV VR WH FXUHONS, UHYROMRQ WH +7& SURYIGHV WH YMIOFRQM WQHHGHG IRUJHR
SIRHWMRDY VR XQGHIAMRQG WHU FXUHQOAMWDWRRY  5DAMHU WDQ EHQJ D WIME DUFKLYH |RU
QRWEOIDV VONH WH SURMFWRITHY D SUDPWFDOP HDQV 1RU HQIIGHHY VR UH ICH WHU WFKQEEDO
MG P HQAMURXJ K KMRUEDCSUHFHGHQW

7KH 9ILYDO7IP H &DSVX®!I ZHEVWM _KWBY K\ DMP JHRU VHYHV DV D BHSRWRY R WFKQEDO
IXIGHIHY FRSRIDM GRFXP HQEUHY DQG UHJIRQDOSRGFDW  * HRWMFKQEDO SR HWMIRQDY DUH
HQFRXUWHG VR PRYH EHRQG VP SO® DGP Q) SDW SIRQHHY DQG IQAMDG EHFRP H DFWYH
(i MFRYHIHYAOR! W1V FROMONV( QIDJIQ) Z MK WHVH UHFRUGY DERZ V GAVI GHY VR WHDAKIMRY DV D
OERDRY  YIHZ IQ) SDWADFKIHYHP HQW DV UHDOZ RUG H SHUP HOW 1Q GHWL Q DQG FROMKPWRQ 7KLY
SIRFHW H SDQGV D SIRHWRQDDY GHMJQ YRFDEXOU RIIHUQ) DOMEDAYH SHYSHAWHY RQ
FROMP SRUIDY SUREGP V

&RP SBP HOAMY) WLV GLJ MICDUFKLYH IV WH 3K\ MEDOY [P H & DSVX®! D VHDBIG J OW FDEIQHWKRXVHG [Q
WH 7HJ DIKLS UFKLYH DAT8 : 1HQ 91HQQD $XVIMD 7KLY SK\ MEDCFDSVX®! FRQIQV DUWDRW ViXFK DV
W QUIEDOASIHFHVR OERIDRY DQG QMW WMD) HTXISP HQWV
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) B \E-DiE

DV Z HODV DXWRUWAYH W] VERRNY GRFXP HQAV DQG SDSHW ,\WHUYHV DV DI [ HG GDMP SRIQATRUWH
J REDCFRMERDARQ FDSWUHG RQIH FRQQHAWD) WH VEPWES! UDIW Rl WH VRRY DQG P DMUDY X\VHG
E\ SIRQHHY VR WH Gl MIOUHFRUGY DYDIOE® VRGD, : KI®! WH YILYWDCFDSVX®! FDQ EH D FRQAXRX\V®
UHSXLBRVHG VRROIRU WH XWDBUDQ WXG. R SUHFHGHONV WH SK\ IEDOFDSVX®!I SUAVHYHY WH
IOMMARCDP IBMRQHVRI RXUKHUIMRI HIQD YIME®! SHIP DOHQNRWP

$PWYHO H SBRUQ) WH + 7& 1V D FUMFDOMHVSROMH VR WH EXUEHQR! KMRY  ERW VR DEGUHW UHT XILHG
I IDMKFWIH QHHGV DQG WH GUDR Rl DIIQJ 1Q UDAMKPMUH WDWP RGHD HQJ IGHHY P XWWQRZ
FUDM WHXEM RU HSOFH % GHYHBSIQ) D KMRUED®D IQRWPHG FUMFDO SHYSHAWH
JHRWIFKQEDOSUR HWIRCDY FDQ WDQUMRQ [URP EHQ) IRBZHY R H MM WHRY VR EHFRP 1QJ
IOV DIRY Z KR GHIIGH WH IXWWUH R WH IQGXAME 8 GP DIMO WKLY HQJ DI HP HQAWWXSSRW D (&.DDR
$PWRQII RUWH SIR HWWIRQ FROMIGHG IQWH + 7& SHSRWGDMG W $SUD 363 @ DQG SUNVHOMG
DAMH 660 * (| &RXQFICP HHWD) KHBRQ " - XQH 109 IHQQD $XVWID
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7KH &KIBDQ * HRMFKQEDOBRFIW 62 &+,* ( IV SURXG VR DQCRXQFH WH 1RUP DOVXEP MRQ R

&KIBY FDQEGDR VR KRMIMH QG , QMUDWRCDOS:RQ HIHQFH RQ 6 RAD HFKDQEV DQG * HRWIFKQEDOD
(QIQHHUQ) ,&60 * ( IQGDOMIR IRP R ' HFHP EHU XQGHUWH WHP H y* HRIMFKQEV DW
WH( GJHR WH: RW@p

9 HQXH DQG 2 LI DQVDVRQ

7KH EIG SIRSRHV WH 0 HARSROEQ 6DOMIR &RQMHMRQ  ( YHON&HOMU 9MIFXWD DV WH
FRQHHQFH YHQXH Z M FDSDFIW 1RURYHU GHBU DMV DQG P RUH WDQ Pt R 1G[LE®!
IQGRRUVSDFH 7KH SUIRSRVHG FRQHHQFH FKDULY ' U &KUMADQ / HGH P D 3RQWIEID 8 QYHWAGDG
&DMTDGH&KIBI ZIW' U5DP pQIHGXIRDQG' U &«\VDU3DWQDVFR FKDLY DQG/ XIV9 DBIJ XHD
DV&KIH $GYMRU

6 FLHQAILE 3WRIWDP P H

7KH VFHQALE SURIWDP P H FRYHWY ILYH WHP HV * HRWIFKQEV IRUWH ( QHU\ 7 DQUMRQ ( DUMTXDNH
* HRMFKQEV DQG 6HWP IE 50N * HRWFKQEV IRU/ DU H 6FD®I 0 IQQ) ' D $CDOWEY DG $, 1Q
* HRMFKQIEDO( QI IQHHUQ)  DQG 6XVRIQDE®! DQG 5 HVIAHQW* HRWIFKQEDO,Q UDWMKAMUH $ \VSHFIDO
I P SRUXP ZIQFRP P HP RDMWH W DQQYHUDU R WH 9 DGIYID ( DWMTXDNH U WH O HW
HYHUQWXP HQE® UHFRWGHG

5 HI LRQDADQG , QMAUDDVMRQDOB XSSRUN

7KH EIG KDV UHFHYHG |RUP DOBMWHAY Rl VXSSRUWURP  / DWD $P HUEDQ J HRMFKQEDOVRFIEMEAY O

UHSUMVHOAY) R WH  VREIHWAV IQWH UHIIRQU DVZHODV IRP BDAQ) &KIBDQ XQAYHWAWA WH
* RYHUP HOAR &KIBI WH * RYHUURUR WH 0 HARSROEQ 5HIIRQ 6DQMIR 0 ,&( 6(51$785 DG
P XGAS6! &KIBDQ JRYHCP HOVP IQVAY ' MAQI XMKHG IOMECDARQDO.J HRWFKQEDOI LI XUV [URP

$UHQAMD &REBP EID 3HX %RLYD 6SDQ - DSDQ DQG WH 8 QWMG 6\IWAY KDYH DOR H SURWHG WHU
SHUW/RQDAHQGRUMHP HQW

7KH ,&60 * ( KDV QHYHUEHHQ KHG [Q &KIBI DQG KDV QRAMHMULHG VR / DWD $P HUED GQFH 51R GH
- DEHLR 1Q +RMQ) WH QG HGMRQ 1Q 6DQADIR ZRX@ P DN D KMRUE P IBMRCH [RUWH
WHIIRQ

/ HDUQO RWH

6 KRWWIGHR RQ&KIBIVEIG_&KIBIVUGU .&60 * ( <RX7XEH

) X@BURSRVDOH ERRN _&KIBI3URSRVDA! 660 * ( WXX
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7KH 5 XWMDQ6RFIHW 1RUS RN HFKDQEV * HRMFKQEFV DQG ) RXQGDWRQ ( QIICHHUIQ) 5660 * ) ( FR
RUDQMVHG WH QG ,QMUDARQDOGFIHQWIE DQG 3WDFWFDO&RQHHGFH * (2026  UHYIVIQ). WH
WDGMRQ R P DRU J HRWFKQEDOFRQ HHQFHV 1Q 0 RFRZ 1 IIMWHWEEQAKHG 1Q +HG DMMH
* HWHYDQRY 5 HVHDUFK , QAMYMWM Rl %OVHV DQG 8 QGHU IRXQG 6WKRMUHY 1,263 IURP @ 0 DUFK
WH HYHQAZ DV RU DQVHG Z W WH 5 HVHDUFK &HOMUR! & ROMKFURQ - 6& DQG WH ,660 * (
7HFKQFDO&RP P MWMH 7& ¥ HRWFKQEDO,Q UDWXFWUH |RUO HIDFIMENV DQG 1 HZ &DSMBYp W
GUZ \SHFDDW ILRP  FRXQARV U ICFOGQ) ,660 * ( 91FH 3UMGHOMRUSMD 3WR . HK - IDQ
$EHWEKRX DQGIRWP HUI IFH 3 UHMGHOV 3R ( XQ&KXBKIQDQG3URI $VNDUEKXWXSEHNRY
$)RXU' D 3WRIDP P H
7KH RSHQQJ GD\ |HDMUHG WH 5660 * ) ( DQQXDOP HHWQ) ZKHIH <DN\RY $ 3 URQR] 1Q DQG $QDRO |
2 VRNQ UHFHYHG * HYHYDQRY 0 HGDY DQG 8 NKRY ' ISBP DV IRBZHG B\ WUHH \ RXAW VHWWMRQY 1Q
ZKIEK  \ RXQ VSHFIDDAV SUAVHQMG DFLIRW\RSIEVIRP BZ \WMIDIQ SIBI WM VR WH P RGHE R
WIZ Q) VRO 7KH VHFRQG GD\ FHOAHG RQ WH 3GICDY 6HWIRQ DQG WH * HYHYDQRY 2 UDARQ
¥* HRMFKQEDOHQI ICGHHUQ) DV D EDVY |RUSUHVHYIQ) KMRUEDOKHIMR Hp RSHQHG B\ 3R $E@HW
BKRX Z KR XQGHWFRUHG WH YDOH R FRIDERUIDWRQ EHVE HHQ$MD DQG ( XURSH 7KH7&  VHRURQ
GG E\ / RXV* H DQG ,J RUYR\RY DGGHWHG VRIOG. QOP LEV DQG J URXQG [P SUIRYHP HOMRUVHP IE

VD H FRQMXPWRQLO GHQVH XUEDQ DUHDV
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*EEDHEM P OHPEL GHHNGA/

7KH WG GD. RSHQHG Z W D VIWIRQ RQ KUK UVH FROMKXPWRQ | HDMUQ) IQYIWG VSHDNHY | URP
GDAQ) 5XVWDQ DQG &KIGHVH URVHDUFK IOMMWA |RERZ HG E\ D VHFRQG 3GKDY 6HWIRQRQ7&
UHVX@V 7KIVP DQZRINQJ GO\ FRP SIMHG  SUHVHQMARQY DFLRW VHYHQWHP DWE VHWIRQV (1 |URP
GHHS IRXQGDARQYY DG JIRXQG P SIRYHP HOVVR JHRWFKQEV IRU $UPME DQG FRG WHIIRQV
XQGHURXQG FROMKFURQ DQG VRO IQYHWWI DARQ U FRP SBP HOMG E\ D ZRUWKRS RQ WH
UHI XOWRY DVSHRFWR! J HRWIFKQIEDOHQJ [QHHUQ)

7TKHFG®MQ & RITHHG WFKQFDORXW R WH 1 ,,2 63 QERIDWRUHY WH 1 ,,=+ % FRQFUAW \MXFMUH
WMWY EHCQFKHY DQGWH 761 ,,6. WKDNH VWEG!I GHP ROMDWYI WH . DP FKDWD HDUWTXDNH SA&V DQ
H FXAMROQW WHIRURE\ RW\ + I VBSHEHQI UHFROMKRWGE)\ 1,,2 63 VSHADOAW

$ IRXUGD. HYHQNIOIG Z MK DPRYIW * (2026 Z DVDWKH SROAR DMDPARQ | RUWH J HRWMFKQEDO
FRPPXQW DQG D SOWRP IRU \RXQI WFHQMW 6HH \RX DW WH QHW * (2026
JHRP RVUAR JIHX HO
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+RWMG B\ WH 1 JHIDQ ,QMMWRQ R * HRWFKQEDO( QIIGHHY 1.* ( 1Q FRADERWDARQ Z W \WH
, QMUDWRCDCE RFIHW | RUGRIOD HFKDQFV DQG * HRWFKQEDO QIIGHHUIQ) ,660 * ( WH W $IUFDQ
<RXQJ * HRWIFKQEDQ, QJ LOHHWY & RQ HUHQFH EURXI KWRI HWHUP RIHWDQ  1Q SHWRQ SDWWFISDOW
DG YILDODWAQGHHY DAWKH ( QI IQHHUQ) SHVRXUFH &HQAH 8 QYHWW Rl / DIRV ' HBU DMV
WDYH®IG IURP DFUIRW $IUED (XURSH WH SQWG . IQIGRP DQG WH 8 QWG 6VDMY XQWY
DFDGHP [EV  UMHDUFKHY  BHIXOWRY WXGHQV DQG IQGXVW SIRHWRQDY DUIRXQG D \KDUHG
FRP P WP HQAR DGYDQFIQ) J HRMFKQEDCSUDPWEH RQWH FROACHQWN

2SHHGRQ  $SUOE\ ( QIU 6HEDWADQ 2] RDP DX &KDILP DQ R WH / RFDC2 WD IQ) &RP P WAH
DQG ,660 * ( 9IFH 3UMMGHQNS$IUED ( ®FW WH FRQHUHGFH VHYHG DV D VWDMIIE SDARWP  |1RU
WFKQEDOH FKDQIH P HQRUKIS DQG IQMEDWRDOFRMERDARY ,Q KIV RSHQQJ DGGUHW WH
UHSUAVHOBAYH R WH 1 LJHUDQ 6RFIEW Rl ( QI IGHHY GHMVFUEHG WH WHP H DV WP HO DQG KLIK®
UHBIYDOMR $1UEDY [Q UDMKPMUH UDOHV XUIQ) GHBUDWV R GHYHBS SUDPWFDOHQ IGHHUQ)
VROMRQV VXIWIG VR WH FROAMCHQAY XQT XH J URXQG FRQGMRQY
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R OHPEAEAHD

$ 6RFIHW LQ6HWIEHRI $1UFD
660 * ( 3UMMGHQN U 0 DUF %D@RX| GHIYHUHG D ZIGH WDQI Q) DEGUHW WEFIQ) WH 6RFIEW [URP (W
IRXQAQ) B\ SIRQHHY VXFK DV . DWD7HJ DI KL DQG $WKXU &DVJ IDQGH VR IW SUMMHQMI BEDO
PHPEHUKIS R (DARQ/ +H VSRIKWG IQI\KIS IQUWDAYHY 0 WH ,660 * () RXQEDARQ WH
+HIMIH 7IP H &DSWX®! * HR RUG WH 9 1LIXDO8 QYHWW DQG WH <RXQJ 0 HP EHWY 3 UHMGHQWDO
* IRXS {1 DQG FD@IG | RUMARQ) HUJ HRWFKQEDOHQJ DI HP HOADFLRW $1UED $ KL K@ KWR! KLY UHP DU
ZDV WH DQQRXQFHP HONVWDWWH QMODARQDO/ ILHWP H $FKIHYHP HQWO HGDOZ RX@G EH
FRQHUHG RQ (QIU 3WR 6DP XHO8 FKHRKXNZ X (M| lH &DSWUQ) WH VSILMWRI WH JDMHUQ)  KH
UHP LQGHG\ RXQJ HQJ IGHHY WDWMR XQGHIAMEQG VRICEHWMU\ RX KDYHVR Gl GHHS p

. H\ QRWA/ HFVUHV

) LYH NH QRW BFWWUHV DQFKRUHG WH WIFKQEDCSURI WDP P H ' U0 DUF %@ H DP IQHG WH P DUIDJH
R WHRY DQG SUDPWFH IQARGXFIQ) KIV Y& 62/ * Hr p SKIRVRSK\ Rl VRXQG J HRMFKQEDOGHFIMRQ

PDNQJ 3UR 0 DUZ DQBKIKIHQ ,660 * ( 9 1FH 3 UAVIGHQARUS | UED WDFHG WH HYROMRQR! DSSDUHQW
HDU SUMVXUH WHRUHV | RUVXSSRUMG GHHS H FDYDARQY ' U &KUW/0 HONWGUHZ GMRQVIURP P DRU
SIRWFW IQFOGQ) WH * DXWDIQ 5003 IRMPWDQG 1 LUHUIDY . DQU' DP ZKI®! ( QIU &KDIGR  <XQ@

5B ' RXJODH SBUHG SROP HUJHRIUG JHRMKPMUHY 3URI 6DP XHOB FKHEKXNZ X ( M| IH FRVHG
WH VHUHV Z (W EMVASLDPWEHV | RUJ URXQG WEEIOV [QWH FKD@IQI Q) VRIRI WH 1 LTHU HOR

7 HFKQEEDOS HVMIRQV DQG %4LL] KW6 SDUNV

0 RGHIDMG E\ 7HFKQEDRKDIU( QIU' USNHHP $P XGD WH WIFKQEDOMHWRQV IHDMUHG  SDSHWY
IRP \ RXQ) UHVHDUFKHWY/ 1Q 1 LJHUD ( J\ SW* KDQD +RQ) . RQJ DQG WH 8 QWG . IQIGRP  7RSIEV
WQHG DFIRW VRO WEEIDDARQ EIRJHRWMFKQEY PDFKIQH GDWIQ) RIVKRMH |RXQEDARQY

O XHDPWRQ DQG OQGVISH IRHFDMY O UHOFWY WH JURZIQ) IOMIWDARQ R VXARICDELON

DUWWIFIDO IQM®HFH DQG EIR P HADMG VROMRQY IQR PRGHOD SUFWH 7ZR RXA\WMEQAQ

SUMVHQMY 6RKD (P DG 6DG (J\SW DQG ) DYRXU20ZDGDIH 1UHID ZHH VHOFWG |RU WH
SUMMVIA IRXV,660 * ( %410 K6 SDUN/ HAMUH$Z DG
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( QIDILQI VKH YA 4 XHWIRQV
7ZR @HO SDQHOVHWRQY VBFNBIG SUMMQI QDWRQDOMXHY 7KH 1IW RQ EXICIQ) FRMSWH DG
JURXQG WEEIOW FRQFOIGHG WDWCQDGHT XD VW IQYHWA) DARQ DQG Z HDNHQ RUFHP HQAR! \WBQGDLEV
UPDQ GDAQ) FDXVHV R VWKFWWO IDGWH U ZMW GHRUDMV FDBY IRU $1UFDQ VSHFILIE
JHRWIFKQEDOFRGHY WDWUH BPWEFDOVRIY DQG F@P DM 7KH VHFRQG H DP IQHG WH J HRWFKQEDO
FKD@®IQIHV R WH / DJRVE&DOEDU &RDAMIO+LIKZD HP SKDWMQ) BQ) WP P RQRUQ) P XQN/

VDVRQ LOYHVA DARQ DQG WH [P SRWEBGFH Rl HQJIGHHUQ) IQGHSHQGHGRH 1O P DIRU IQ IDVAKFMUAH

GHOYHU

+RORXUQJ ([ FH@IQFH

$ GHIQQ) PRPHQNR $<* (&1 ZDV WH SUMVHORMRQ R \WH QMODIRDO/ LHWP H
$FKIHYHP HQAD HGDO,/ $0 VR ( QJU3WR 6DP XHOB FKHEKXNZ X ( M] IH UHFRIQMQ) KV H FHSWRCDO
FROAEXWRQY VR J HRMFKQEDCSUDPWFH HGXFDARQ DQG P HQRUALS 1Q $1UED 9410 KW6 SDUN/ HRVMUA
$Z DUBVZ HIH SUAVHQMG VR 6RKD ( P DG DQG) DYRXUO RERDV2 OZ DEDUH DQG DZ DUBVRI KRGRXUZ HH
H WIQGHG VR NH QRWM VSHDNHWY SDQH@®AV DQG WH RUDQMQJ FRP P MWWHV ( QIU * DUEED $@ X Z DV
|RUP D@ IQGXFWG DVD) HBZ R WH , QAMMARQ
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R OHPEAEAHD

( QI IOHHUQ] 1Q$FVRQ ( NR $VIDQAF &1W
7KH FRQHHQFH FRFOGHGRQ  $SUWCY I D WIFKQEDOYIMWIR ( NR $VDQUE &IW Z KHUH GHBL DMV

VRXUHG OU H \FDBI FRDWBOUHFOP DARQ DQG GHHS | RXQEDWRQ Z RNV XQGHUWH JXIGDFH RI WH
660 * ( 3UMMGHQOADQG VHQRUSWR HWMRQDY 7KH VRXUVKRZ FDVHG RFHDQ UHFOP DARQ WFKQT XHV
JHRW[ WBI DQG $FURSRG VKRUHIEH SUIRWMIPWRQ Vi VWP V MBSH WEELDDWRQ P HDVXUHV DQG SI®! BDG
WMAQ) XMQ) WH . HQ®IGIH , EHDP PHWRG U RIIHIQ) D YIYIG GHP RQMDARQ R JHRWIFKQEDO
HQJ IQHHUQ) DWZ RINRQRGHR! $1UFDYP RADP EMRXV GHYHBSP HQNV

2 XVFRP HV DQG VKH 5 RDG $ KHDG

$<* (&0 FOWHGZIW DFODUVHR UHVROMRQY $ 1 UED GHHGV VWRQJ HUIQYHR HQAIQ J HRWIFKQEDO
UHVHDUFK DQG HGXFDWRQ $1UEDQ VSHFLLLE FRGHV DQG WEQGEDUEV VKRX@ EH SUR] UMAYHO GHYHBSHG

JRYHCP HQN P XWW SURIMYH TXDOV VW IQHVW DARQY VR WHGXFH IDOUHV DG HP HUIQ)

WIFKQRBJ IHVVXFK DV'$, J HRVSDADIDQDOMY DQG EIRI HRMIFKQEV VKRX@ EH HP EHGGHG IQ HYHW GDI

SWFWFH $ERYH DDGHBU DMV DI P HG WDWFRMERWDARQ EHVE HHQ DFDGHP ID IQGX\VM UHI XOWRY

DQG IQMUDWRQDCERGHV U DQG WH DPWYH HQJ DI HP HOAR! \ RXQJ HQIIQHHW/ Z W ,660 * ( SOWRWP V
0 IV HWHQADOR GHOYHUQ) VXVRIGDE®! LG UDVAKFWMUH DFURVY WH FRQACHQW

QKLY YRM R WDQ\V 1.,* ( &KDIUP DQ (QIU ) DGH L/ DZ IHQFH 2 OQ) L GHMFUEHG $<* (&0 DV D
OQGP DN HYHQKDADGYDQFHG FRIERUIDARQ NQRZ BIGI H VKDUQI  DQG $1 UFDY YIMELDW [QWH J @EDO
JHRWFKQEDOFRP P XQW  7KH \XFFHWMIXOKRWMQ) R WL P IBMRQH WQK HGMRQ UHDIIIWP HG
1 JHUDY GDGHUKIS URB! [Q DEYDQFIQ) J HRWFKQEDOHQI IGHHUQ) DFURW $1UED U DQG WH UMQY

WFKQEDJFDSDFIW Rl DQHZ. JHQHIDARQR! HQJ IGHHY/ UHDG, VR VKDSH WH FROAGHOWY | X\WWUH
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7KH ,660 * ( 7HFKQFDO&RP P MWWHV 7&V IRP WH EDFNERCH R WH 6RFIEWY \WFKQEDODQG
VFIHQMIE DPRYMENV 7KURXIK FRIHUIHQFHY Z HEICDLY  HGXFDARQDOIQWDAYHY \WWFKQEEDOJ XIGDQFH
DQG FRIERDWYH SIRWFW WH. EUQJ VR HHUWRXVDQGVR! J HRMFKQEDCSUR HWIRQDY Z RUGZ IGH
VR DGYDQFH NQRZ BIGI H DQG HQI IQHHUQ) SUDFWEH ' XUQ) WY WP WH 72 & Z ROHG FEVHD Z WK
WH 7&V WH ,660* ( 9%RDWG DQG 0 HP EHU 6RFIHMEV \R VAHQIWHQ 7& DRPWMAV |RAMU

FRIDERIDARY  VXSSRWIQQRYDWRQ DQG HCKDQFH HQJ DI HP HQVDFIRW WH J ®REDOJ HRMFKQEDO
FRP P XQW

* URZ \IK DQG 5 HQHZ DORI VKH 7 HFKQIEDCR.RP P WMHV

$WINMHEHIIQQQ) R WHWP 660 * ( KOG 7HFKQEDGRRP P MMHV VE R Rl Z KIEK Z HIH GRUP DQW
7KURXIK WH HIRW R WHU®BDGHUAKIS WP V DQG VXSSRUWURP WH 72 & ERW FRP P MMHV Z HH
VXFFHW X@ UHDPWDWMG DQG DUIH QRZ IX@® RSHIMRQDO7&  RQ 6ROGWKFWUH ,QMUIDFWRQ DQG
SHEIQQ) : DODQG7&  RQ6@SH 6VEEIOWV 1Q ( QJICHHUIQ) 3WDFWFH 7KH SHURG DOR VI \WH
FUDARQ R VZR QZ 7&V DGGIHWMQ) HP HUIQ) DDV R JHRMFKQEDOHQIIGHHUQ) 7&  RQ
%R HRWFKQEDO ( QIQHHUIQ) DQG 7& RQ 6SDFH * HRMFKQEV 7KHWH GHYHBSP HQW
GHP ROMDM WH CEIOV R ,660 * (VR DEDSWWR QHZ FKDIQI HV Z KI®! FROAXQ) \R H SDQG IW
WFKQEDQMDFK
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, QLODVIRCQDQ QWALDFVIYH 7 HFKQEDOY DOV ,,77V

2QH R WH P RAXFFHVW XOIQUWDAYHY GXUQ) WH WP ZDV WH ,, 77V D 3UHMGHOAY ,QUDAYH
FRREQDMG E\ WH 72& $ VREOR OV ZHH RUDJHG EUQIIQ) VRIHWHU SUDPWARGHY
UHVHDUFKHY DQG \ RXQ) SIRIHWIRQDY [URP GLLIHIHOWVFRXQAN VHRRY DQG FDUHHU AR HV \R
GVEXW \RSIEV VSDQQQ) DB RWMH HOMH VSHRWKP R J HRWMFKQEDCHQI IQHHUQ) 7KH ,,77V KDYH
EHFRP HDQIP SRVEQASOWRIP | RUIMWIFKQEDOH FKDQJ H HEXFDWRQ DQG QHVE RINQJ Z IWLQ,660 * (

0 RQVRUQJ DQG 6 XSSRUAQ 7HFKQIEDCE.RP P WMHV

7KH 72 & FRQOAMXHG W UHI XOUP RQVRUQ) DQG VXSSRWARI 78V WURXI K FRP SUHKHOUYH P IG WP
DQG HQG R WP \XUH V' 7KHVH DAHWP HONV SWRYIGHG YDODE®! QI RUP DWRQ RQ 7& DPRYWAV
IQFOGQ) FRYHHQFHY Z HEIQDY HGXFDWRQDOIQUWDAYHY SXEGFDWRQY Z HEVIW P DQMQDQFH DQG
P HP EHUHQJ DI HP HQW7 KH UHVXOV KHSHG IGHQM\  VXFFHWM XOIQWIWYHY SURYIGH J XIGDQFH Z KHUH
QHHGHG DQG HQUXUH WDV & DRIV UHP DIGHG DI QHG Z W ,660 * (- REMPWHV DQG J XIGHTHY
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6 \WHQI VKHQLQJ &RP P XQEEDWRQ DQG & RIDERUDMRQ

$ W QUEDQAGHYHBSP HOAGXUQ) WL WP Z DV WH HWEEQKP HOARI UHI XOUP HHWQ)V EHVE HHQ
WH 72 & DQG WH &KDWY R WH 7&V +HG DAMBDWRGFH SHU\ HDU WHVH P HHWQ)V FUHDWG DQ
HIHPWH IRXP IRUFRP P XQFDWRQ FRRUECDWRQ DQG H FKDQIH Rl IGHDV DFLIRW WH ,660 * (

WIFKQEDOFRP P XQW 7KHP HHWQI VZ HH J HQHD® DMWQGHGE\ 7& &KLY DIMRXJ K IQVRP HFDVHV
DQRWHUP HP EHUR WH GDGHUKIS WDP  SDWFISDMG RQ WHUEHKDD 7KHVH P HHMQIV SURYIGHG
RSSRUMQUWAV VR GVFXW XSGDMV R ,660 * ( IXIGHIHY FRRECDM DPWIWA DARFIDMG Z W
QOMIDARQDO DG UHJ IRQDO FRQAHHQFHV WKDUH IQRWP DARQ RQ 72 &  1QUWDARYHYV  DQG IGHQM

RSSRUMQWAV | RUFRIERIDWRQ DP RQJ FRP P MWHHV 3URP RWQJ \WIRQI HUIQMUDPWRQY EHVE HHQ 7&V
ZDVRGHR WHNA REMPWHVRI WH 72 & GXUQ) WIVWUP 0 DQ R VRGD, VHQI ICHHUIQ) FKDIQI HV
UHTXILH P XGMGVAISEDY  VROMRQY WDWH WIQG EH\ RQG WH WDGMRQDOERXQGDUHY R IQEYIGXDO
WIFKQEDCDUHDY $V D UAVXAMQFUHDMQ) QXP EHY R RRIQAFRQ HIHQFHV WIFKQEDOMHWIRQY Z HEIQDLY

SXEGFDWRQY DQG J XIGHIH GHYHBSP HQAMDPWYIMEY Z HIH XQGHWENHQ DFLRW WH ) XQGDP HQBY

$SSTFDWRQV DQG,P SDPWRQ6 RFLHW FDWAI RUHV

BXSSRUQ] , QQRYDVMRQ 7 KURXJ K 6 SHFLDCB LIRVIFW
7R HQFRXUDJ H IQQRYDWRQ DQG QHZ. IQMDAYHV Z MIQ WH 78V WH 72 & VHEXUHG D GHAEDMG EXGI HW
R DIRXQG e SHU\ HDUVR VXSSRWAWSHFIDCSURWFW 7 KUHH SURMIFW KDYH EHHQ I XQGHG \R 1DU

7& * HR (GXFDARQ  1Q FRMERUDARQ ZIW 7&  DQG 7&  VXSSRUMG DQ HGXFDWRQDO
IQWDAYH 1QVROIQ) 3WIRIHWRU - HQQLHU &DWH Rl 9UIQD 7HFK 7&  * LRXQG ,P SIRYHP HQW
OXQFKHG D JBEDOSKRRIWSK! FRP SHWARQ HOWBIG * URXQG ,P SIRYHP HQW7KURXIK WH / HQV

VKRZ FDMQJ) WH GYHWW DQG KXP DQ GP HMRQ Rl JURXQG [P SIRYHP HQASWDPWEH Z RUGZ IGH

7&  (QHU\ * HRMFKQEY GHYHBSHG
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DQ RSHQ DFFHW * .6 SOARWPP VR P 0S JHR HQHU\ DQG &2 VWRIDJH SIRWFW JEED® 7RI HWMHU
WHH SURMFW GHP ROMDM KRZ P RGAVWIQYHR HOV FDQ JHQHDM W QLIEDQNVEHHIW 1Q
HGXFDARQ RXWHDFK FRIERIDARQ DQG IQCRYDARQ

5HFRI Q] LQJ / HDGHU/KLS DQG 3 UIHVHUIQ) , QAMIAMVIRQDA HP RU
7KH72 & DOR IQARGXFHG DQHZ UHFRI QURQSWRIUP | RURXWRIQ) 7&

&KDLY ,Q DGGMWRQ R D FRP P HP RUDAYH SOTXH DFNQRZ BIGI 1Q) WHU
VHYIEH RAWRIQ) &KDLY Z I@EH IQVIWG VR SUHSDUH VKRUAH BIPWRQVRQ
WH HYROWRQ R WHUWFKQEDODUHDV GXUQ) WHUP DQGDMV 7 KHWH
FROAIEEXWRQY Z IOKHS SUVHYH YDOOEG! IQMNMWRCDONGRZ BIG) H DQG
FUDM D KMRUEDOUHFRG R WH GHYHBSP HOVR  JHRWIFKQEDO
HQJ ICHHUQ) Z IWIQ,660 * (

1 RWZ RUM\ 7HFKQEDCERP P IWHH , QUDWYHY

6 HYHUDOY HFKQEDGR.RP P MWHV IQARGXFHG SDUEXOLD LOQRYDWYH DPWYMAV GXUQ) WH WP 7&

2 EVHYDARQDOD HWRG RU DQ] HG DKL KO VIXFFHVWIXCB UH 5 DONGH & RQHUHGFH WIDAEURXI KW
VRJ HWHUP XSG 7&VZ RINQ) 1QP RQVRUIQ) QXP HUEDCP HWRGY \WQQHT G MZOZ IQV UMN DQG
P DFKIQH ®DIQ) SIRVIGQ) DQH FHBIQAH DP SBIR| P XAMEVFISEDY FROERDARQ

7& 2 |IVKRUH * HRMFKQEV HWEEQAKHG WH 0 DN 5 DQGRGK $Z DUG VR UHFRI Q] H RAWAMBQAEQ]

3K UHVHDURK [Q RIVKRUH JHRMFKQEV 7KH 1IWADZ DU Z IGEH SUHVHQMG GXUQ) WH 2 11VKRUH 6 1M
,QYHVIM DARQDQG* HRMFKQEV 26, &RQHHFHIQ

7&  *HRPHFKDQEV IRP 0 [FR \R 0 DFIR OXQFKHG D 6WWGHQWIIGHR &RP SHVIARQ WDW
DMDPMG  WXEP DMRQV [URP DURXQG WH ZRUB 6XSSRUMG E\ 660 * ( WH FRP SHWARQ
UHFRJ Q1 HG H FHIQFH 1Q ERW H SHUP HQECDQG QXP HUEDOWHRUHWEDOUHVHDUFK. Z KIB! SURP RWQJ

WFKQEDOFRP P XQEDWRQDP RQJ WXGHQW DQG\ RXQJ UHVHDUFKHLY

/ RRNQJ ) RZ DG

7KHDFKIHYHP HOVR! WH 2 WP Z RX@ QRAKDYH EHHQ SRME®! Z IMWRXVWKH GHGEDARQRI

7& &KOLY G6HFUMBUHV 9IFH &KDLY DSSRIOMG P HPEHY 0 HP EHU 6RFIHW UHSURVHQWHY

FRUMVSRQEQ] P HP EHY DQG FRXQBMW YROQMHY Z KR FROAEXW WHUWP H DQG H SHWWH R
660 * ( DPRYMEV

7KH FROMXHG JURZ W Rl 7& DPWMHV WH VXFFHW XODXQFK RI QHZ \WWFKQEDOFRP P MHHY WH
GHYHBSP HOVR  IQQRYDAYH SIRWFW DQG WH IQFUDUQ) FRMERIMRQ CP RQ) FRP P MWWHV
GHP ROMDM WH YMIOV Rl WH ,660 * ( WIFKQEDOFRP P XQW 7KH 72 & ZRX@ @H VR \WWDQN DD
7HFKQEDGRRP P MWHV | RUMHUFRP P W HQADQG VHUYIEH WIURXJ KRXVKLY SHURG DQG BRNV | RZ DG

WRVXSSRWY | XUMHUH FH@IQFH LOORYDWRQ DQG J BEDAHQI DI HP HONQWH\ HDLWY DKHDG
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© H DIH GHUKWG VR DQQRXQFH WH OXQFK R ,660 * (  7HFKQEDO&RP P MWWMH 7&  1Q %R
* HRMFKQEDO ( QIIQHHIQ)  7KH RYHD®JRDOR WH %R * HRWFKQEDO ( QJIQHHUIQ)  7HFKQEDO
&RP P IWH IV VR VXSSRWWH JBEDOJ HRWFKQEDOFRP P XQW 1Q WDQUDWY)  VXWWRICDE®I DQG
LQORYDWYH ELIR®J IFD® EDVHG DSSURDFKHV VRZ DUBV SUDFWFD® GHS®!\ DEG! IQGX\VWDOWIFKQRE IHV
DG HQJ ICHHUQ] GHMLI QVRAMWRQY
7KV 7& IVIQMQGHG VR EUQ) VRI HWHUD J BEDIFRP P XQW Rl J HRMFKQEDOHQI [QHHY/ Z RINQ) RQ DO
DVSHFW R EIR JHRMFKQEDCHQI IGHHUQ) HJ KDHWQ) EIRBJ\ IQWH IRP Rl YHI HVMRQ 1XQIL
FIRI® V EIRFHP HQMG VR EIRQVSILHG J HRMFKQEY GHS®\ P HOAR EIR®J IFDCSIRGXFW VR VKDH
NQRZ ®IGIH GWHP ICDM EHVAWSIDPWEH GHYH®BS J XIGHEHY QWM DQG VWHQ WHQ FRAERDARQY
DQG SURP RM IQQRYDARQ
<RX FDQI QG WH 7& REMPWYH\V DG VIMN I RUFHV KHUH
+RZ VR 3DUAELSDM
| \ RX DUH IQMUHVIMG 1Q SDIWFISDWY 1Q DQG FROAMEXWY VR 7&  DPAYWHYV SGDVH FRQEFW RXU
P HP EHUVRFIHW DQG DN WHP VR SUIRSRVH \ RX DV D P HP EHU 3GDVH QRWM WDWMHDFK P HP EHU
VRFIHW FDQ SURSRVH XS VR VE R P HP EHWY DV QRP ICDMG P HP EHY Z W YRWY) WKW  $GGWRQDO
P HP EHWYFDQEH SURSRVHG DVFRUHVSRQGEQ) P HP EHWY/
8 SFRP 1QJ ( YHQW
+\EUG P HHWQ) GXUQ) WH  \W,&60 * ( IHYD U 7XHMED - XCH 2

87& OHHMSRRP  /HYHO FDSDFIW
| \ RX DUH DMAQEQJ ,&60 * ( Z HKRSH\ RX Z L@RIQ XV | RURXUI IWAQ SHYRQP HHWY ' HEIYY
VR IROWLYP HMQ) RQICH Z LOEH FIUFXOWG DAD OMUGDM
3URSRVH DQ$ FUMW
7R VXSSRIWSOQQQ) 1L \ RX KDYH IGHDV |RUDFWIMAV \ RX Z RX@ @H VR SUIRSRH IRUWLY 7& U 1Q
SDWMEXQUXSFRP 1Q) FRQY HIHGFHV RUZ RIWKRSV Z KHUIH Z H FRX@ KRG GHAEDMG EIR] HRMFKQEV
| RFXVHG VAWRQV( SBDVHIQEAFDMWHP YIDWH7&  &RP P MMHSPWIW 3URSRVD) RWP
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M@WM]IBW—)WEEE )W)E—)@

B OMMHENWEX R, &) E

v* HRMFKQEDQ QI IQHHUQ) ( GXFDARQ *(( &KDUWAQ) WH SDW VRZ DU WH | XWKUH0 VRRN
SOFHRQ @ - X0 IQ1DQR ) WQFH FKOWHG E\ 3WR ) DUP DK 0 DURXULR! 8 QYHWAW GH / RUDICH
7KH FRQHUHGFH Z DV RUDQVHG XQGHUWH DXVSIEHV R WH ) BHQFK 6RIO0 HFKDQIEV &RP P MWWH
&) 06 DQG WH SQYHWW R /RUDIGH ZIW VXSSRWIURP DFDGHP [E DQG SURIHWMRQDO) UHQFK
RUDQVDAWRQY DQG P DIRU ) BHQFK J HRMFKQEDOHQI IQHHUQ) FRP SDQHV 7KH ,660 * ( SURYIGHG
DEGAMRQDOXQAEQ) IQUASRQHWRD7&  SURSRVDOR WH 7HFKQEDCR YHUA KW&.RP P WAMH | RUWH
LQYIWAG (| QJ LQHHUQ ( GXFDARQ( [ SHW6 SHDNHU

- W SDSHWDQG DXWRWY WH W * (( EHIDQVR GBRN@H DI XOI BIG) HG WIFKQEDIFRQ HIHQFH
0 GRXE®I WH SDSHWY DQG VE R DQG D KDO WP HY WH DXWRWY/ RI * ( ( ZWPRHWDQ R
*(( DXWRWY UAMUQQ) 30SHY Z HH P DGH DYDIOEG!H WURXI K WH_660 * (2 QIDH / IEWDY D
Z HAN EH RUH WH FRQ HUIHQFH DQG LQGH HG IQ6FRSXV VRRQ DIWU 91GHRV R WH SBIQDY BRUHY DUH
DYDOE®! WURXI K WH,660 * (9 LYMDCB QYHWAW Z I WHUMIEHY DQG DOSUHVHOBMRQ YIGHRV YIDWH
7&  <RX7XEH&KDQQHO

$ 3WRJWDP P HYDDQFLQ) 7 WDGMRQDQG , QQRYDVRQ

7KHBFRSXV IQGH HG* (( VMUHV RUDQVHGE\ 7&  EDDQFHVWH SHIHQQDOMHP HVR FXUEXD
DQG FRXWHZ RUN Z W | RZ DU BRNQJ VRSIEV VIXFK DV RSHQ HEXFDWRQDOUHMVRXUFHY &7 \RRY DG
@V VR UMHDUFK RQ BDLIQ) ) RU* ( ( WH SURUIW WHP HV Z HH Y7 HDFKIQ) Rl 8 QUDMXUDMG
6ROp ZIWM 7& DQG y8VH R 1 XP HUEDOO RGH@®Y VR 6XSSRW7HDFKIQIp ZIW 7&

FRP SGP HOMGE\ | RXUIQVIWG BFWUHV IURP $ GMDQGEUR 7 DUDQAR DQG $GMD $P DEI®! ) UIDQFHVFD
&HFFDR - HDQ6X®P DQG1 IFROVS WU
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. H\ QRVIAV DQG VKH 96XUDIQG + RORXU/ HEVIKUH

7Z R NH QRWM GFWUHV DQFKRUHG WH SURIWP P H * ( ( RSHQHG Z W - HQQLHU& DVH RQY8 W HOW
TXHWRQY 1RU HQJIGHHIQ) HGXFDWRQ IQ WH DIH R JHQ$, p IRBZHG E\ - RUH =RUEHJIY
JHRWIFKQEDONH QRWM ¥+ HRV QMHWEV 1Q WH FOWURRP b 7KH FRQHUIHQFH LV DOR KRP H VR WH
660*( 7& - RKQIXUDQG + RQRXU/ HAMUH WH G 96XUDQG / HRVWUH Z DV GHIYHUHG E\ 0 DUCD
3D IGRX RQY&KDQIIQ) DMYXGHV RU DQ} DARQ DQG VFDB! 1Q HQJ LOHHUQ) HGXFDARQ 7 KH WIDFKHU
DVDJR EHZHHQDQG7&  DVDNQRZ BIGIHEUWRNHUD

$OWL XQRTHG Z WIQ MAWEZR IXOGD V IRAMUIQ) D FOP DUDGHUH WDMHQH MVHG WH HYHOAM)
WRXJK VRP H SDWAFISDQW DGP IWHG WH. Z RX@ KDYH Z HBRP HG D P RUH UHD[ HG SDFH DQG HYHQ D
WILG GD 0 DQ DMAQGHHV H SUWWHG WHU GHOKWDWWH O[ XU R GHYRWY VEZR GD\V R
JHRWIFKQEDO HQJIGHHUQ)  HGXFDARQ DPIG H FHSWRQDO KRVSMION 1 REE® \ZR SWPWAQ)
FROXEQN |1RXQG 1Q WH FRQHUIHQFH D SOFH Z KHUH WHU HGXFDARQDOT XHVWRQY FRX@ 11QD® EH
H SBUHG
1DQR\ $ &KDIP Q) + RWIW
7KH8 QYHWW R / RUDICH SURYIGHG DQH FHBIQAYHQXH DQG
WH FIW Rl 1 DGR\ FKDUP HG HYHY YIMVRU W FHQADOVT XDUH
30FH 6\BQMDV 0 D SDIDGIP DWE HDP SBIR W FHQMU
) UHQFK GHREOWIEDOXUEDQ GHMI Q UEK Z WK RUDM ILRQZ RN
0 VDWW KWR EHKRG 7KH FRQHUHQFH EDQTXHWZ DV KHT DW
WH &IW +DORQ WH VIXDH IRBZHG B\ D GD] @) WKW
VKRZ RQ WH VXURXQAQ] EXWGIQIV DQG WH RU DQVHY
RIIHUHG D Z DBIQJ) VRXUR! 1 DQR\ (v DUFKIWPMWDQ] HP V RQ
-XO
7KV UFRG R * ((  PDQ HBP HON JLYHV JHQXICH
RSWP VP 1RU* ( ( 7&  SOQV VR DQQRXGFH WH * ( (
GFDARQ Z WIQ VR WDWFR®DI XHV FDQ WLW
WICNQ) HDUD DERXVWKHUSDSHY DQG P DNH SOQVVR DMAQG
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YRR W - XQH « FROI CDARQDB! GHV SRON HWFKDXWAHY (13& KRAMG WH G
OMEDWRCDO&RYHHGFH RQ ( QHU\ * HRMFKQEV &(* 7 D SLYRVEOHYHQNGHGEDMG \R
DGYDFIQ) J HRWMFKQEDOVROMRQY [RUWH HQHU\ WDQUMRQ 7KLY HAMRQ EURXI KWWRRI HWHU
SDWEISDQVIRP  FRXQAHV IHDMUQ)  SUMVHQBMRQVDFLRW P DRUVFIHQALE WHP HV

2 W DQJ HG XQGHUWH DXVSIEHV R WH ,660 * (_ 7HFKQEDORRP P MWWMH  RQ( CHU\ * HRWIFKQEV
&(*7 P DUNHG W [ IWAWHGMRQ 1Q ) IDGFH IRTZ Q) VXFFHWM XOFRQ HIHQFHV 1Q / DXVDQCH
6Z MHDQG DQG /D -R® &$ 86$ 7KH HYHQAXQGHYWFRUHG WH FUMFDOUR®! R

JHRWIFKQEDO HQIICHHUIQ) 1Q VXSSRUMY WHQHZ DEGI HQHU\  IQWIDMAKFWWH GHHS  JHRWHWP DO
i WP V' DQG VXWRIGDE®! Z DAWM GIVSRVDO
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7KH FRQHUHQFH ZDV VXSSRUMG E\ WH ) UHQFK 6 RFIEMAHV IRUG6RIO0 HFKDQEFV DQG * HRWIFKQEDO

(QIHHIQ] &) 06 DQGIRUBLRFNO HFKDQEVDQG5RAN( QIICHHIQ) &) 05 Z W GFDARU DQ] DARQ
E\ < FRBI CDARQD®! GHV SRQN HWEKDXWAHV (13&  6SHFIDOHP SKDWY Z DV SOFHG RQ |RAMUIQ]
LOM.I HHIDWRQDCH, FKDQIH Z WK R SDWFISDQN EHQ) UHVHDUFK AXGHQN D WP HQAR WH
FRQ HHQFHY FRP P IW? HQMR QXUUQ) \ RXQJ VBBIQV 7KLY Z DV | DFLMG E\ D SUH HIHQADCSUELQ]
SRIF\ |RUMMGHQN DQG WH SUHFHGIQ) © + <' 2&  ZRUWKRS IRU\ RXQ JHRP HFKDQEV GRARY
WH V[ W HGMRQLOWH VHUHY
2 SHQAQJ &HHP RQ
7TKHZHBRP HFHIPRQ RQ - XCH | HDWUHG DGGUHWHV [URP - HDQ O IEKHOB HUHLD ,&( * 7
&KDIUDQG 3 URIHWRUDW( 1 3& DQG* XIGIP R1 DWMAR 660 * ( 7&  &KDIUDQG 3 URIHWRUDW
WH 8 QYHWMW R 0 HERXWH
7KH FHUHP RQ. RIIEID® FRP P HQFHG Z WK WH D7 DU FHUHP RQ. Rl WH SUH FRQHUHQFH HYHQAZ WK
WH: +< 2& 3K 3UWHDZDGHGWR' UGRID5RXFDQIRUKHU3K RQWH XVH R HDWK P DWAUDO
1Q FROMKXPUWRQ FDUHG RXADAMH 8 QYHWAW GH 3DX HAGHV 3D\ V GH @ GGRXUIQ FREERIDARQ Z IW(
(173( /\RQ) WDQFH
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6 FLHQWI LF 3 URJ LDP
7KH FRQHHQFH KUKDKWG WUH NA CGRM GFWUHV E\ 3WR ) BXU/RYHUGIH 3R ( QUTXH
5RP HRDQG3WR - HDQ6FKP MEXKODQGWH 7&  ( QHU\ * HRWFKQEV + RQRXU/ HAMUHU 3R
0 DFHR 6DQFKH  7KH VZR SGIQDY BRMUHV GHIYHIHG B\ WH Z IQQHY R WH SUW IRXV 9410 KW

6SDIN$Z DG ' LU0 HIMD7DIIODQG" USQQH &DMHUGH! IHXGRQQ« Z HUH DOR | HDWUHG KL KT KW
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61 WHP DWr VHWRQV KDYH EHHQ FRYHUHG Z W WUHH VR | RXUVHWIRQY XQQAQJ 1Q SDIDIOR DRZ
FRP IRMEEGIVBWRL P IQXWV SHUSUHVHOMARQ

7KHWP DY QHU\ * HRMKPMUAV

) XQGDP HQEO'R JHR HQHU\ DQGEZ  FDUERQHQ) IGHHUQY
8 QGHU IRXQG WRI HRI FDUEERQGIR] 1GH DQG HQHU\

8 QFRQYHOWRQDOK\ GLRFDUERQDQG K\ GUDXTE | LDRMUQY

+ LI K GIYHQDGRDFWYH Z DAWM GVSRVDO

2 WHUJ HRMFKQEDDPAY WA UHDWAG VR WH HQHU\ VHRVRU

QWEO  H WQGHG DEVADFW Z HH SUMVHOMG 7KH SURFHHGIQIV KDYH EHHQ SXEQKHG 1Q RSHQ
DFFHWRQWH +$/ UHSRURY

6 RFLDCF LJ K@ KW

3 DWFISDQN HQJ DI HG 1Q YIEDDQWGVFXWRQY GXUQ) WH [EH EUHDNHU HYHQWVHWRQY QHVE RINQJ
EUHD\V DQG DFRQ HIHQFH GIQQHUKHEG GXUQ) DFUKIVH RQWH IERQE 6 HQH UYHU

&BVQJ 5HP DINV
&(*7 UHDILUP HG WH URGH WIDWI HRWFKQEDOHQ) LQHHUQ) FDQ DQG KDV VR SO 1Q WH HQHUI\

WDQUMRQ EUGI Q) DFDGHP ID DQG IQGXAWE  7KH FRQHUHQRHY VXFFHW Z DV P DGH SRWME®! B\ \WH

VXSSRWR VSRQRY WH GHGFDWRQ R WH RUDJIQ) FRPPIMWH DQG WH HOMXMDWP R
SDWAEISDQV

7KH QH WHGMRQR! ,&( * 7 Z L@EH DQORXQFHG 1Q GXH FRXWH FROMXIQ] WH GUDR R IQQRYDWRQIQ
HQHU\ JHRWIFKQEV
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3R $TFHGL' RQD 3R * XIGIP R$ 1 DUMAR
7DWN) RUFH/ HDGHU &KDIU
( QHU\ * HRWAKFVUHV

7KH ,660 * ( 7HFKQEDOZRP P WWH g (QHUI\ * HRMFKQEV 7& IV SBDVHG R VKDH \WH
OXQFKR W QHZ ( QHU\ * HRMFKQEV* ®EDM DS DQIQMEIFPWYH* .6 SOWRP WDAEUQ] VR HHU
H DP SBVRI HQHU\ JHRWIFKQEV SURWMFW I URP DURXQG \WH Z RUG

7KH SOARP \AWBUW Z WK HOHU\ J HRVAKPVUHY WRVH VIAKFWWUHY Z W D GXDOSXISRH . SIRYMRQR!

VIAKFWWUDOMEELDN DQG WHUP DAHQHU\ H FKDQI H Z W WH J URXQG Z I WH XVH R D.J URXQG VRXUFH
KHDWBXP S 7KHVH IQFOGH HQHU\ SIBNV HQHU\ WWQQHY DQG HQHU\ UMVBIQQ) Z DO \KRZ 1QJ Z KHH
WHVH Vi VP V KDYH EHHQ P SBP HOMG DQG KRZ WH. DH EHQJ XVHG VR VXSSRWWEZ FDIERQ
KHDAQ) FRROQJ DQGHQHU\ 1Q UIDAAKFXUH

7KH P DS KDV EHHQ GHWLJ QHG DV D SUIDPWFDORSHQ UHVRXUFH | RUWH FRP P XQW 8 VHWY FDQ H S®WH
SUIRWFW E\ ®FDARQ |IGMUE\ FDWMIRY DQG DFFHW NA 1QIRUP DWRQ DERXWHDFK FDWH ,Q GRIQJ \R

WH SOWRP DPV \R PDN\H HIMAY NQRZBIGIH P RIH YMEG! VXSSRWFRMERDARQ EHVE HHQ
UHAVHDUFKHY DQG SUDFWARCHY DQG KHS DAHWRZ GHY GHMJIQHY DQG SRR\ P DNHY EHWHU
DSSUHFIDMWH.J URZ 1Q) URBIRI J HRWIFKQEVIQWH HQHU\ WDQUMRQ

7KV IV RQD WH | IIMARI H ) XWUH O\ HY DUH SOQRHG WR IQFOGH &2 JHRBJ IFDOAMRII H K\ GIRIHQ

JHR®J IFDAQXFGDUZ DM BHSRWRUHY GHHS J HRWHUP DOA VWPV DQG RWHUHP HU Q) JHR HQHUI\

DSSTDARQY ,QWP H RIKHUWIFKQEDGFRP P WWHV FDQXVHWH * ,6 SOARWP | RUNHURZ QJ HRVSDWO
L RUP DWRQGWHP IQDARQDVZ HD

7KH7&  ZDWP © LQYIWVP HP EHY FRODJ XHV DQG IQGX\A SDUZHY VR H SBUH WH SOMRP DG
FROMEXW DGGWRCDOSURMPWGDE % EXIGHQ) WL P DS VRIHWHU Z H FDQ EHWMU GREXP HOAWH
SURJ UHWR! RXUI IHG DQG LQVSILH WH QH W HOHIDARQR! HQHU\ J HRWFKQEV DSSTEDARQY

([ SBUHWH SOARP
KWBY W HOHU\ JHRWIFKQEVRU JIV P DS
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7KH 7HFKQEDOSRP P MWWMH 7& R WH ,660 * ( XFFHWMX@® FRQGXPWG W 0 HHWY) DQG 0 IQL
© RUNVKRS RQY6 XWIICDEIOW 3 IDPWEHV | RUGP DWW HRWMFKQEVLRQ 2 PREHU WHWILGGD R
WH VW HRWMFK $VD ,QMDWRCDOS. R HUIHGFH KHEG 10 * RD ,QGD 7KH Z RIWKRS RSHCHG Z W D
Z HBRP HDGGHWE 3R $QDQG3XSSDD &KDWP DQR 7&  IRBZHGE\ ICDXIXWDAHP DUWIURP
' U0 DUF 9D 3UHVGHQAR ,660 * ( DQG' U $QO RVHSK 2 WDQMQ) &KDILSHIRQ R * HRWFK
$MD 3R . KK - IDQ6KRX ,660 * ( 91FH 3 UHVIGHQAIRU$MD DOR DMAQGHG DQG H SUHWHG KLY
VXSSRWRU7& (v DPWAWAV

7KH ZRIWKRS |HDMUHG VHYHQ WFKQEDO SUMVHQIMRYY B\ GMAQI XMKHG SUIRIHWRQDY |URP
DFDGHP ID DQG IQGXVWI  DBQIMGH \ RXQ) J HRWIFKQEDOUHVHDUFKHY 3URI 0 DGKDYL/ DD ,,6F

YOQUDRH OV ' RD5RFKRZGKXY * &XEH &RQXANY (QIHHY 3WR 6ILHHWK 6DUGH 7

+\GHIDEDG ' U$SNDQWKD 7\ DIL ,,7 5RRUINH ' U5DP X %0DGAID ,,7 ,QGRIH ' U 6XU D &RQIUHW
0 IFKLIDQ6VIMM 8 QYHWMW 86$ DQG' U6D DQEQ&KDNIDERW %76 31DQL

3 UHVHQARQY VSDQOHG D Z IGH WDQIH Rl FXWY) HGIH WRSIEV IGFOGIQY) * SUQMY) DSSTDWRQY 1Q
J HRWFKQEDOHQI IQHHUIQ) WH GHYHESP HQMDQG XWH R VXWRICDEIOW IQGFDRY WH IQQRYDWH
UHXVH R Z DV P DMUDY | RUIQ VWX J URXQG P SURYHP HQADQG URDG FROWAKFWRQ DQG VXWWIACDE®I
DSSURDFKHVVR J HRKD] DUG P DQDJ HP HOQW

$WDFWY) D GYHWH DXAHFH R PRIHWDQ  DFDGHP IFIDQV IQGXVWE SURIHWMIRQDY DQG \ RXQJ
UHVHDUFKHY WH VHWIRQ IRWMHG OHO GIVFXWIRQ DQG NCRZ BIGIH H FKDQIH \WAVXFFHW X@®
KL KO KWIG WH OWMMAWHQGVY 1Q IQMI DAY VXWEICDEIOWN Z MK J HRWFKQEDOHQI IGHHUIQ) DD QQJ
Z M WH J REDOMRQR! VP DIWDQG UHVAHONQ IDVAKFMUH GHYHBSP HOW

7KH HYHQAZ DV FRRGICDMG E\ ' U $NDQNWKD

7\DILDQG ' U 50P X 90DAID ZIW YDOHG

WXSSRWIRP  7& PHPEHY IQFOGQ

30R 0DGKDYL /DWD DQG 3R 6ILHHWK

6DUCH 7&  H WQGV IW MGFHH J IDWXGH

R VSHONHY DG DMAQGHHY  IRU

FROMEXWY) VR WH VXFFHW R WY VHWIRQ

ZKIEK HQRUFFHY WH FRP P MYHY RQJRIQ)

FRPPIWWHQN VR SURPRMY \VXWEIQDE®I  : RUWKRS SDWFISDQVDAKH7& 0 IQL RIWKRS

J HRWFKQEDCSUDPWEHY Z RUOZ IGH * HRMFK $VD * RD
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&RP SHWARQZ HEMW _ KWV WP FKDKQIH EWW FUEX P DOXV VSDFEH

. RUNKRS Z HEVWM_KWBV _IRP @ FRP
5 HJ MM\ RXUWEP  DQG WBWGHYHBSIQ) \ RXUP RGHORGD:
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(DOHPRY
AR ' USBA{THR/
WY Z WK SURIRXQG VDGQHW WIDAMMH J HRMFKQEDOFRP P XQW P DUV
WH SDMQ) R 3R ' U&DUWBV 4 XDBRVRQ - XCH $ IRXQEQ)
P HP EHUDQG 3UMMGHQAR! WH 0 R] DP EIFDQ 6RFIEW 1RU* HRMFKQEV
2 0 WH ,660 * ( $IUFDQ 5HIIRQ P HP EHUVRFIEW U 3WR
4 XDGURV Z DV RGH Rl WH P RWGVAQ] XIVKHG 1L XUHV 1Q WH KMRUY R
HQIIGHHUIQ) 1Q 0 RIDPETXH %RW 1Q * RD 1Q KH HDUHG KLV
GRARDM [Q JHRMFKQEV DWV: HPDU * HPDQ DG VHYHG IRU
GHFDGHV DV ( GXDWBR 0 RQGDQH 8 QYHWIW  ZKHWH KH P HQRUHG
JHHIDARQV R HQJ IGHHWY DQG KHG VHQRURBN IQFOGQ) + HDG R &IMO
(QIQHHUQ) DQG 9IFH 5HARU ,Q KH FR IRXQGHG 7<&1 ,&$ @
( QHKHLRV &RQXGRIHV / GD WRXIK ZKIFK KH FROMEXWG \R
KXQGUHGY Rl SURWMFW \SDQQQJ) GDP V' FRDWIOSIRMPWRQ LIRDGV DQG
| RXQGDARQY DFUIRW 0 RIDP EITXH $ P HP EHUR WH 3 RUMJ XHVH DQG
* HUP DQ J HRMFKQEDOVRFIEMEN DQG D UNVSHAWG VFKRDUR VH\P [E
HP EDQ\P HOAEHKDYIRXUDQG FROWEOHQI IGHHUQ)  KH BDYHV D OV
GUDR R WFKQEDOH FHBIGFH IOMIUW DQG VHYIEH 7KH ,660 * (
FRP P XQW H WQGV IW GHHSHWFRQGRBIGFHV\R KLV I DP 1® FRMDI XHV
DQG I RWP HIMMGHQW
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SFHQI (Y

7TKH W, QMECDWRQDOE RQ HIHQFH RQ 6 XWRACDEIOV 10 * HRWIFKQEDO( QI ICHHUQ) &6 (
XQGHUWH WHP H * HRAYHWW  SHMOHGFH ZIOWNH SOFHIRP - XQHWR - XO® DAMH
&DP SXVRI WH 1 DARQDD DERIDRY |RUEING QIIGHHIQ) /1 (& 1Q/ IVERQ 3RWMIDO2 LI DQVHG E\
/1(& XQGHU WH DXVSIFHV Rl WH 660 * (  7HFKQEDO&RP P IMWWH 7& @ 6XWEICDEIOWV 1Q
* HRWIFKQEDO( QI IQHHUQ) DQG WH 3 RWMI XHVH ( QVILRGP HQEIO* HRMFKQEV &RP P MWRQ R \WH
3RWMI XHVH * HRMFKQEDOBRFIHW WH FRQHHQFH Z LOEWQ) VRI HWHU UHQRZ GHG H SHW 1 URP
DURXQG WH Z R R | RAMUGMVFXWRQ RQ WH DSSTFDWRQ R VXVEGDE®! SUDFWEHY UMN DQG [P SDFW
P MJDARQ DQG WH SURP RWRQ Rl J HRGYHWW DQG UHMMHQFH 1Q J HRWIFKQEDOHQI ICHHUIQ) DQG
UHDWG [IHBV ZKIGI DOR RIHIQ) D XQTXH SOARP |RU KUK GIYHOIQMEDARQDOYIMEIOW |RU
VSRQRWY DQG H KIEMRY 7KH JHRWIFKQEDOFRP P XQW DQG UHDWG | HGV DUH ZDP © IQYIWG \R
SDUWFLSDM WURXJ K WH VXEP MRQR! DEVIADFW IQAMWRCDO/XSSRIWVSRQVRUKLS DG WIFKQEDO
H KIEMRQ 0 RUH IQ RUP DARQLY DYDIDE®I DAKWBY _IEVI H@HE SWDQG HQTXWHV P D EH GLHAWG \R
EXURVE QHE SW
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2 UDQAHG XQGHU WH DXVSIEHV R WH ,660 * (  7HFKQEDO&RPPIMWH 7& @ ) RXQGDIRQ
(QIQHHUQ) IRU' LLIEXOVG RIWG RIOS RQGWRQY DQG WH 5R\ DOL HWHDQGY , QMMM Rl ( QI IQHHY
.9, WLV FRQHHQFH Z L@WKRZ FDVH WH OMMGHYHBSP HON 1Q WMD) P RGHG) P RQWRUQ]

FROMXPWRQ DQG [P SIRYHP HOAVR VRIVWAVRIY $V GHYHBSP HQVH SDQGV IQR FROWEOUHI IRQV
UHFOP DARQ DUHDV DQG Z HBQGY IMRITHY UHVHDUFKHY HQIIGHHY DQG IQGXVM SURIHWWRQDY D
SOWRP R H FKDQIH H SHWH DQG DGGHW P RGHQ FROMKPWRQ FKDBIQIHV 1Q VRIWVRIO
HOVILRQP HQV

&RQAHHGFH 7KHP HV

" HVJ Q FROMXPUWRQ SHURUP DQFH DQG P RQVRUQI RQVRI VWRIY

' HYHBSP HQVIQOERDRY DQG QWY WAL

%HKDYIRXUR! VRIWRLY IQFOGIQ) %R &KHP R 7KHP R +\ GLR 0 HFKDQEDOFRXS@Y)

& ROMMWAWYH DQG QXP HIED(P RGHAY R VRIWREY

2 Q VKRUH QHDUVKRUH DQGRII VKRUH VRIVWRISY HQ IQHHUQ)

& TP DM P SDPWDQG UMMHQFH ICFOGIQ) YHI HVDARQ

0 DFKICH GDURQ) DQG GDVD DDOMY

BRIVWROIQIHR HQIQHHIQ) HGXFDARQ

E
E
E
E
E
E
E
E

. HEMWMWRWRIEY QVIWFRP  &RQEFNW DQRO XWDUR U VP XUDUR# \MGHDNO
* HAHWDAHOT XIUHV VRWRIGY # \MGHDONYO

660*( 92/  ,668( _-XH




T RAR F SR

 HBREDHOIOMEBYY
G-I RU HRAF\RILLY
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