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. 7KV PRQN $IUFD FROMXHG \R QDYLI DM WDQVIRWP DIYH VKIW 1Q JRYHDQAH VHRXUW DQG HFRQRP [E IQMIUDIRQ DP IG J@EDO
FKDODIQI HV

. 7KH 6HRQG $IUFD &P DM 6 XPPIW$&6  1Q $CGAV $EDED DQG QDURCDOGDBIXHV 1Q 6 RAKHD $IUE DXQGHWFRMH HIRW \R
DWHWWFIP DWW GDGHWAKLS DQG \WHQI \WHQ SDMASDRY GHP RADA. $VWKH VDP HWP H HBIFIRQY LQO DDZ L * DERQ * XIGHD %WDX
6 H FKH®V DQG 7D DQD YDU LQJ® UHYHDOMKI J BV IRUGHP RFUDIF B WP DR

. 6HPXUW FUMHV IQ6 RXWK 6 XGDQ 0 DD DQGWH' 5 & KLIK@ KWUDI LB SRZ HUG QDP IFV FROMDVAG B\ UREXVWWIDGH IQUIDMYHY ON HXH
,QUD $IUFDQ7WGH) DIU ,$7) DQG$1&) 7$ GUYHQ SRIFHV SURP RUQY HFRQRP IF UMVIGHQRH

. $WWH W 81 * HQHDO$SWHPED 81*$ $IUFDV XQUHG YRFH GHP DQGHG JBEDOJRYHUDGF HIHRWP DQG HTXMUE®!
SDUGHYKISV UHGRIDI D FROIHQNGHWAP LQHG R VKDSH W 1XWMUH WWURXJ K. LQGRYDWYH VROMRQY DQG UHI IRQDOY REDUM 1Q D UDSIGD
HYROIQ) Z R

’ L&LQDO(;QU@«EFU EA°C”

. $W81*$  $IUFD SUHVHQMG D FRRUECDWG YRIFH RQ SLYRBOMXHY @H
6HFXUW &RXGAOWHRP  IICDQFAQ) DQG WDGH 7KV FRBANYH ABGRH
DP SOV $I1UFDV XQW 1Q JEEDOJRYHELDGFH AVAXWIRQY VIQN Q) D
GHMUP 1QHG SXVK [RUD VWRQIHU P RUH GHAMYH UR®I 1Q VKDSIQ) P X@MWMDO
A VWP V

. 2Q 6HXUW &RXQFO5HRP \WH $IUFDQ 8QRQ $8 EDFNHG B\ WH
' PRADWE S5HSXEGF R &RQIRV ) T@ $QRCH 7VKIVHNHGL . HQ DV
. @DP 5X\WR 6RX\ $IUFD)V &\ UCH DP DSKRVD DQG 1 LJHUDV %RD 71QXEX
DQG VHYHQ RWHU $1UFDQ KHDGY R WM DGYRFDWIG [RU DAVGDWWER
SHUP DQHQAVHDIV DQG ILYH QRQ SHUP DQHQAVHDIV 1RUS IUED RQ WH 6 HEXUMW
&RXQAOHFKRIQ) \WH ( ] X LQL& RQHQUXV

« TKVUHRP IV GHP HG GHFHWDW [RUWH 8 1 )V VXILYDADQG UHGFW $ | UFD)V VXEWBQIDCFRQUEXWRQ\\R J GEDCSHDFH DQG VHEXUMW

.« 2Q0 IQHDO6 RYHIHIQW DQG 7WDCH $1UFDQ JRYHUP HQW DUH W KWQQ) XNV RQ XQBURFHWHG P IGHIDOH, SRIW \R IRAMU BFDO
YDOH FUHDMRQ 1 RIWEG! H DP SBV IQFGGH =IP EDEZ HV @MIXP H SRWEDQ ERRWIDY UHYHQXHV IURP P LORQ IQ R
P LORQ 1Q DQG * DERQV SBIGIH R HQG WZ P DQIDQHVH H SRW B\ 7KH $1UFDQ * UHHQ 0 IGHDY 6 WDWI\ DIP V \R
GHYHBS GFDOYDOH FKDIQV DQG VAP XOW J UHHQ WMRKQREJ\ P DQXI DRUMUQ)

. 2Q &I DM - XWFH DQG ) ICDGAQ)  $1UFDQ ®DGHY HP SKDVIVHG IDILHU IICDGAQ) P HAKDQVWP V DQG FIP D\W MWIFH  FRFHCHG
DERXWFDUERQ ERWGHUDGMR HOAP HFKDQWP V' &%$0 1P SDRMY H SR 7KH SXVK IRUJ@EDOMDGH DQG F 1B DWW XBN UH BRI
GHYHBSIQI CDIRQYj UHDOMAY

. . HQDV3UMGHQN [@DP 5 X\WR XQGHYWFRUIHG WH QHFHWIW RN VHRXUQY \ZR SHP DQHQAB 1 6& VHDW IRUS IUED HP SKDVIMQJ \KH
FROIHOV XQEHUHSUAVHQIMRQ Z KIB! DOR DAGHWQ) WH KXP DQUBUDQ FUMY 1Q* D D DQG FUMAMQI \KH ICHTXMIEG! WHDW HQNR
$IUFDQCDIRQVE\ WH,0) DQG: RIBYDON KH IXUKHUKLI KD KWMG . HQ DV BDGHYKLS IQD 8 1 EDF NG VHF X P IV YRQIQ+ DY

. B6RXW $IUFDV 5 DP DSKRVD DGYRFDWMG IRUFRP SUHKHQUYH 8 1 IHRWP  FD®IG IRUSHDFH 1Q* D] D DQG FRQGHP QHG \WH XVH R \MDGH
DV D JHRSROIFDCZ HDSRQ GIYHUDIIQ) \WH FRXQW V UHSX\BMRQ IRUP HAIDUQ) . SHOPH XCFRQ GPWHVROMRQY

. 8JDQED VKRZ FDVHG IW SURI UAMYH UHXIHH SRTIFIHY SURP RIQY VHD UHIDGFH DQG FDVK WDQUHUSUR] UDP V DO GHG Z W \KH * @EDO
&RP SDPWRQ 5 HXJHHV * KDQDV 3 UMGHQM RKQ 0 DKDP D IQRRGXFHG K7KH $FRD 5 HVHVY D ERG IQUDIYH SXVKIQ) IRUJ@EDO
IICDQADOHRYPP  KHDAK VRYHIHIQIV DQG816& UHRP SRMMRQQI * KDQD DV D NH YRIFH IRUWH * GEDCE R\ 0 RIRFFRV 3 UP H
0 IQVMUS] [} $NKDQQRXFK UHDIILLP HG VXSSRWRUWH :  HAMUD 6 DKDUD DXVRGQRP\ SOQ DQG HQERWHG D \& R AW VROMRQ |IRUWH
3 DBMICH , VIDHIFRQPMHQRIAQ) 0 RIRFFRV GSEP DIF ABQFH RQ UHJ IRCDOABELD

" ADOB3a17A oieeed & Zoe A& 0 agda 4 UZa a0 4 U OORMRA O cOBdee
. 7TKH6HRQG$IUFD &M DM6XP P IW$&6  HQGHGZ M WH DERSUWRQR! WH
$CQAV $EDED ' HFOUDIRQ RQ  6HSWP EHU DIP Q) \R \KRZFDVH WH

FRQIHOADV D SR FUDRUR $1UFDQ ®IG FTP DM VROMRQY DQG HFRGRP [E
RSSRUNQUAV B\ VHRXUQ] [IQDQRDCFRP P MW HQW

WEXOVRQ &23  1Q %DNX $] HEDINIQ 1 RYHP EHU QO WPV R
DGYDQFQ) $IUFDV FIP DWW DIHQED EXWALIHIG IQ VFRSH RX\FRP HV DQG
FROM W

« %RK HYHQN HP SKDUWHG FIP DWW IIQDQFH ZIW &23  VHRXUQJ D
EL@RQ DQQXDOJRDOXQGHUWH 1 HZ &RBIFYH 4 XDQMHG * RDO1 &4 * B\
DEQMCH D EWRDGHU WIRQ \BUHMURP  SXETF DQG SUYDM
VRXUFHV ZKIB $&6 V $GAV $EDED ' HFOUDIRQ FD®IG IRU WHIRQ
DQQXDO E\ \R VXSSRWL DURQD® ' HMP IQHG & ROMEXWRQY 1' &V



. $CDSIMRQ ZDV D SURIW DAERK ZIW &23  DFKIHVIQU P LGRQ 1Q SBIGIHV IRUWH / RW DQG ' DP DIH ) XQG DQG $&6
DGYRFDIQ) \BIEUHG DWW LHV |RUS IUFD V YXQHUDELDIMY

. $IUFDV XQUHG YREH ZDV HYIGHQMQ ERX DV \WH $IUEDQ * URXS R 1 HIRIDRY $* 1 DAR23  EDFNHG B\ \WH ( FRQRPIE
&RP P MWRQ IRU$ IUFD GHP DQGHG DFFRXQIEIDW ZKIBI $&6 XQWG DO $IUFDQ 8 QGRQ WIMMY \R SRUMRQ $ 1UED DV D FTP DM
VROMRQY BDGHU

. YRK SIRPRMG JUHQ JURZ\WW ZIK &23  KUKODKWY UHQHZ DEGI HHJ\ SURWIFW @\H 0 RIRFF R/ VRDUIDWP V DQG . HQ DV
JHRWHWP DOIQUDIYHY DQG $&6 OXQFKIQ) WH $IUED & DM ,QQRYDIRQ &RP SDPWDQG HQGRWAQ) \WH ) QUVKIS 5 HSRWWRQ
$IUFDQ& @ DM , QUDIYHY

. +RZHYHU&23 ZDVDJGEDCSOMRP \ IHTIQ) VSHALLE DI UHHP HON @\H FDUERQ P DUNHAWIHI XOMRQY XQGHUS WF I R \KH 3 DUV
$IUHP HOVZ KHBDV $&6  Z DV D UHIIRQDOVXP P IWRFXVHG RQ EXITHQI $ IUFDV FRKHVLYH VWBIGFH [RUJ GEDONON ON H.2 3

. $CARDO® &23  IDFHG FKDBIQHY @H D IIQDQFH JDS DQG 1 RW 6 R\ AYIGHV RYHUHTXIW ZKI®I $&6 HP SKDVWHG LD
$ 1UFDQ FRIDERDWRQ DQG IQYHR HOAD J UHHQ LOGXVDDVDMRYQ UHGRILY D P RH GFDIVHG YIVIRQ IRUFTP DM UHMOHQFH

»aé AOclaaOnR: W& Ue Jee, xe OJAOXDE Ocadl - Za aCe00 & Aaecudda
~ Ao
1 DIRQDO GDEIXHY DUH JDIQQ] PRPHQMP DFIRW 6RXNHY $IUFD DV HWHQIDO P HFKDQWP V 1RU IRUMIQ)  SDUFISDRY
G-P RADR  SDWFEXOWD 1Q 0 R DP EITXH DQG 6 RAK $IUED Z KHUH WH. FRQYHGH GYHWH WENHKRTHY JRY KPP HQWFLYIOVRALHW
EXVIGHW OERXU DQG FRP P XQW GDGHY R DEGUHW XU HOAQDMRGDOFKDMIQIHY EXIG FRHQVXY DQG SURSHOVRF R HFRQRP [E
WDQVIRWP DIRQ
,Q0 R DP EITXH \WWH QDI XH XQJRGV DI DIQAMKH EDFNGURS R D SURMDRWG FUMY RYHUWH ®UIMP DR\ R HBF MRQV DQG FROMAMG
SROFDODX\KRUNW P DNQI GDEJI XH D U 1B EXWYMIORROIRUFRQ@RWP DQDIHP HADQG GHP RAUDWE UHQHZ DO, Q FRQOADV V6 RXK
$IUFDV GDEIXH HP HIHV Z MWIQ D SRV VKDSHG B\ WH Z IOR \WH SHRS®I Z KHUH MIXQRURQY DV D \WIKPMUHG VSDFH \R GHHSHQ
GHP RAUDE SDWFASDURQ FRQURQWHQIHQRKHG IGHT XD DQG WHQI \WHQ DFFRXQUVELONW
. $FRW ERK FROMW WHWH IQUIYHY HP SRZHU FAMYHQY B\ DP SO\ Q) P DUICDOMHG YRFHV SURP RIY LRGNV Y. HGHAMRQ
PDNQJ DQG WDQUOMQ GDBIXH LOR DAMRQDEG! HRWP V WHIHE\ HKDGAQ) GHP RFUDWE GUIMP DR\ DQG V RIDOFRKHVIRQ DP IG
SHYMMQNQHTXDOIAV DQG SROFDOMMRQY/
A aiOa Ol e a0k e JAOCAAOR DRUed
. /DXQFKHG RQ  6HSWPEHU B\ 3UMGHON' DQHO&KDSR 0 R] DP EITXHV
,GFOMYH 1 DURQDO IDBIXH HP HUHV DV D AUHPWUHVSRQVH W \WH GVSXMG 2 AREHU
HBRIRQYY ZKIFK VSDUNHG Z IGHVSUDG XQUAWDQG D YIRBIQVADANGRZ Q E\
VHEXUW IRUFHV BAVXEGQ) IQRYHU  GHDWV
. 6WPPIQ) IRP D 0 DUK DIUHHP HOWWQHG B\ &KDSR DQG QIQH SROIFDO
SDUHV  OWU HQKUGHG DV OZ B\ SDUDP HQWV \WH SURFHW DIPV \R WHRP \KH

FROAMMRQ DQG HERRWDO @ZV WURXIK EURDG AMYHQ HQIDIHP HQWV JWDQIY DO
0 R DP EIFDQV D SOWRP R VKDSH WH CDURQV IXWUH

\WHGLHY SDWASDRY G-PRADA E\ GPRADWQ) HBRRUIDO SRFHWHY DQG IRMMUIQ)  SRWMFRQTPWUHFRQAMDIRY  Z WK
FRP P W HQW \R DP GHVINV IRUSURMAMY YIEWP FRP SHQUDMRQ DQG P HAFDOVXSSRW

. +RZHYHU WH H FOMRQ R SURP IGHQWRSSRVMRQ BDGHU 9HQEQAR 0 RQGDQH DQG KIY 1 DMRQDOS$@DQRH IRUD ) WH DQG
$XWQRP RXV 0 RIDPEITXH $1$02/$ IURP \WWH 7HFKQFDOSRP P MWIRQ GHVSIW KLY IQYMIMRQ \R SDME SDW  WDIVHY FRQFHUY
DERXWGUIMP DR\ DV IWMGHIRHY D VU QUEDQAHBPRUDW UHSUHVHOMG [Q SURMAV DQG \WH WFH Z KHUWH 0 RQGDQH JDWHHG

R YRMV

. 7KV WMRQ FRXSBIG Z W SURUSRIFH YIRBIQFH DI DIQMO RQBDQHY VXSSRIMY  XQGHWFRUHY WH GDBJI XHV SRMQIDOWR HWHU
EUGIH GYIGHV RUH DFHEDM \KHP L LQFOMYIW | DEMY/

«  7KH 7HKQFDO&RP P MRGV RGB! 1Q QDM FROMHQVXY LHRPV B\ 1 RYHP EHU KUKDIKW \WH VN M \WKH SDUF SDURQ
FRX@ UHEXIC WKVWQ [QAMAMRQY EXVWRP MMRQV UVN SHSHWDMD) SHUFHSWRQY R HOM FDSUMUH

AecU” WDOsAOcldaOR: WWREUed
JQUDWG E\ 3 UMMGHQAR\ UG DP DSKRVD IQ KLY ) HELXDW 6\IAM R \KH 1 DIRQ $ CAHW
6RXAN $IUFDV 1DMRQDO ' IDBIXH VHH\W D KDUHG YMRQ EH RQG \R FRP EDW
XQHP SB\ P HQNV FUP H  IQHTXDDW DQG VRFIDO IWDJP HQIMRQ GUIZIQ) RQ WH ) BHGERP
&KDUM)V BUDR R FROPWYH QOVRQ EXICIQ)

. 6WKPNUG DV D SKDVHG FMYHQ ®IG SURFHW [URP BFDOFRQUXGBMRQY \R SURYIGFIDO DQG
COURQDOFRQMHQIRYY  IMFRQYHGHG IW 1IM0 DHUQ) [Q * DXWMQI OMAP RQOK $XIXWW
XQUQ RYHU GHBUDMV IIRP  JRYHUP HOWEXMQHW ©ERXU AYIOVRAHW \ RXW DQG
WDGMRCDOBDGHY W IRUH D QHZ VRAIDAFRP SDRW

. 7KV HAlIHY SDMFASDRY GPRADA B\ IQAMMRDMMQ) GYHYH LQSXWYID DQ ( P IQHQW
3HYRQV * WRXS IRUIXICDQRH DQG HP SKDVIMQ) \WDQVSDUHQR. \R FRXQIMUD JURZ IQ) GVFRQQHFW
EH HHQ FMY HQY DQG LOAMMRQY/



. <HWKH IQUDYH |DFHV EDFNDVK DV HRIMWDQG RSDTXH Z W \WH' HP RAUDIF $ @DQRH Z WADZ 1Q) 1Q - XCQH RY MFRGFHOQV R

XXWKHG SOQAQ) H FHWLYH FRW DG IQUXITIFHQAI IDWIURRW FROVXAEMIRQ  SRIMQUID@® XQCHWP 1QQ) W EURDG EDVHG DSSHDO

. 7KHVHRQG FRQYHQIRQ VDWG IRU DIP V R [IQDOH FRP P W HQW DFIRW VHRRY EXVW/XFFHW KIQIHV RQ DEGUIHMQ) \WHVH

FUAMT XHV R HQVXUH HTXMUE®! BHSURVHQBMRQ

,Q ERN QDIRYY CDIRQDOGIDBIXHV SURP RM SDWFISDIRY GHP RADA. B\ \KIMQ SRZHUIRP HDM QHIRIDUIRQY \R IQFOVY H
IRXP V' HCDE@Y WINHKRTHY \R FR FUHDW VROMRQY \WDWHCKDQRH DFFRXQIBELDIV DQG BMMHQAH HYIGHQAQO R DP EITXHV UHRWP

IRFXV DQG 6 RX\K $ IUFD)V HP SKDWVRQD  \ HDUYMRQ

7KHUGUMP DR UMW RQ JHQXICH IQFOMRQ DQG JRYHP HQNOIR®Z \WUIRXJIK 0 R| DP EITXHV SURFHW ERWD IRP FUMY UM V
DIV Z ARXWIXDRSSRVMRQ EX\ 1Q ZKIBI 6RXAK $IUFD)V 1Q D BE®I P XUSDW GHP RADF\ JUDSSGN Z 1K SURFHGXUDO
WDQVSDUHQR \R DYRIG DIHQDUY VFHSUEV

| UDOHG \WHVH GDBIXHV FDQ P HQG WKW WBEIDMH SRONFY DQG GUYH HTXMVEG! SIRIVAW DI KRZ HYHU FRX@ GHHSHQ
AYMRQV DV VHHQ LQ KIMRUEDGE RAKHD $ | UFDQ WDQUURQY

8 @P DMO \WHUWXP SK GHP DQGV D GHIFDW HTXIIEUXP R SROIFDCY IODQG AMYHQ DIHQR  SRVMRQQJ \WH UHIIRQ DV D P RGHARU
GHIEHDIMH J RYHIDGRH

, BOcdaee
A ORDe D¥EY CAld O, R0gldace

. 7KH 0 DDZL WISDUMY HBRIRYY KHG RQ 6 HSWP EHU
HYDGDMG WH 0 DOZL ( BRRDO &RPPIMRQ 0 (& DPIG
YHIY GMKWIRP  WH YRM DQXX® HONVGH \R
LI XOUMHV
MW RW® PUORQR P LGRQ HIJLIE®! YRWMY UHIMMIHG
HORWY DSDW IXHBG B\ KUK IQOMRQ RYHU DG
ZIGHVSUWHDG SRYHW DIHANMY R WH SRSXOMRQ \WH 1LGDO
VMUCRXWIHDFKHG

« 7KH O (& IDFHG VFXID  Z W RSSRVMRQ SDWV DBUIQ EIDV \RZ DG WH XEY 0 DOZL &RQJUAW 3DW 08&3 HFKRQJ

WOURQY IURP YIRBIQW XQH SURMW GHP DQGEIQJ) \WWH UM QDVMIRQVR! 0 ( & RIIIFIDY

. 5REXW\P RQRUQ) B\ AYIOVRAHW IQFOAQ) \WH ( BIRIRQ 6 MWDURQ 5 RRP BIG B\ WH 1 DIRCDO QUIDMYH IRU&LYIE ( GXFDMRQ Z W

81' 3 WXSSRWDBQIMCH$IUFDQ8 QRQ &2 0 ( 6$ DQG( 8 REVHYHUP WIRQY HQUXUHG RYHWAIKW

. 7KH (8 QRWG D SHDFHXO SCUDDAME FDP SDUJQ UHVSHANY SDIMFSDMRQ WKW EXWKLI KO KWG FKDBIQIHY @ WG F [P SDUJQ

UHVRXUFHV  XQUHI XOWG 1IQDQAQ) IDYRXUQ) Z HDAKIHUFDQAGDWY  DQG WIAM P HAD EIDV WRZ DUG IGRXP EHQAB UMGHQW D} DXV
&KDN\Z HD

2 IIFIDOUHVX@V  DQCRXQFHG DIMU DQ H KDXWIYH HIKWED, BHYIHZ \R DGGUHW FRP SDIQN GHFOUHG 3 HWU O XWDUND R \KH
' HP RAUDIF 3 URJUAMYH 3DWV ' 33 0 DOZLV IRP HUSUHMGHQNIRP R WH Z 1QQHUZ WK R WH YRW DJ DIQM
&KDNZ HDV

7KH $IUFDQ8 QRQ FRP P HQGHG \WH SHDFH XCBURFHW DQG FRQIUDMOWMG 0 XWDUND D [RP HUDZ SURHWRU

,Q KIV FRFHWRQ VSHHK  &KDNZ HID UDIVHG FRQFHWDY DERXWKLIHI XOUMAVY EXWDFFHS\MG WH RXRRP H FMQ)  UMVSHRMRU
0 DOZ IDQV FRPYH Z LIRUFKDQIH

7KLY HBIRIRQ XQGHYWFRUHV 0 DDZ LV GHP RADIF UMMIOHQFH  WRXIK VWKPWUDOIVXHY @\H YRMUDSDW\  DQG P HAD GVSDUMA
GHP DQGGRQUIRQI IHRP \R VWHQI \WHQ WK \WH HBPRUDCBURFHW

AD Q0 ZazeOnR, Ochaae

2Q  6HSWP EHU 6H FKHB®N KHG JHQHDOHBRRYY Z W DQ [P SUWWIYH

YRMUMCRXWIR®Z Q) HDWD YR RQ 6 HSWP EHUIRUHWHQIDOZ ROMHLY DQG

UMGHQW R RXAWILQ) MDQGY

7KH 6 RAKH®D $IUFDQ ' HYHBSP HOABRP P XQW 6$' & GHS® HG DQ ( BRRUDO

2 EVHYDIRQ 0 MRQ 6(20 WM  6HSWP EHUWR RYHWHH \WH GHP RAUDIF

SURFHW IHORI UHI IRCDAQMMMIQ 6 H FKHBN HBFURQY

7KH ( BRRDO&RP P MRQ R 6H FKHBN WHSRWG QR FDQEAGDWM VHREXUHG WH

FROAMARCD® UHTXILHG P DRV Z M RSSRVMRQ GDGHU3 DWEN + HIP IQH R

\WH 8 QWG 6 H\ FKH®N SDWV GDAQ) DW DQG IGFXP EHQAB BMGHQA,  DYHO

5DP NDDZ DQR WH/ IQ RQ' HP RNDING HVHZD /' 6 FROMMRQWDIEY DW

&RQHTXHQ® D SUMGHQIDOXQ RI HBRPIRQLY VFKHGXBIGIRU 2 AREHU

,Q WH FROFXWHQAL DIRQDOS WHP E® HBPURQ 8 QWG 6H FKHBV ZRQ  VWDW  FROAMHQR  VHDW DQG |RXUSIRSRMRDO
UHSUAVHOBMRQ VHDW  VHEXUQ) D SDUDP HQBY PDRUW ZKIB /' 6 REBIGHG VDWW FROAMMHGR V IBW DQG IRXU
SURSRMRQDOMHDW [QWH P HP EHUXQEDP HUDOBU IMDWUH Z KHUH P HP EHWY VHYH ILYH \ HDUWP V/

« ' HVSIW 5 DP NDOZ DQV HIRW R SUHYHQAD UHVXUHFH R 8 QWMG 6 H FKHBV  Z KIFK GRP IQDWG 6 H FIKHBV  SROIFV IRUIRXU

GHFDGHV SURUWR /' 6 RFFXS\ I RIIEH 1Q \WH SDWV WIRQ) HBRRUDOSHURWP DQFH MIQDY D SIHHHGH IURP \KH
HOPRUDM IRUWH ROHUWHIIP H ZKIEK KDV REFXSIHG WH KL KHWWHDWMGFH 7KV IV PRH VR ZKHQ FROVGHIQ) \WH
IQFUHDVH IQ WH QXP EHUR! SHRS®! Z KR FDP H\R YRM IURP WZ DV DQ  IQFUHDVH\DZ WH FRXQN SRME® UHMIIQ)

\R D IDP DU RYHWQIQ) SDW VKRXGWH 8 6 HP HJH DIVMUWH VHFRQGZHHN R 2 RIREHU
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&RXQM

( GFWRQ' DM

5 HFHQW HYHBRSP HQW

* DERQ

6 HSWP EHU Z W

DVWFRGIRXQGRQ
2 AREHU

. 7KV \HDYV HBRIRQY KRG VJQUFDQNIP SRMUQFH DV \KH P DN WH
FRXQUjV IIMHBIPIRQY XQGHUWH ) I\ 5 HSXEQF 7 KH SRONFDODQGVFDSH
ZDV UMKDSHG IRBZIQ) D P LOBY FRXS 1Q $XIXW DIWUS$ QYRR
2 QAP ED)V QVSX\WMG SUMMGHQIDOZIQ GDAQ \R \WH HABEQAKP HOAR D
WDQUMRGDQI RYHEP HOWKHDGHG B\ * HQHIDOVAFH & @WBALH 2 @I XL1 IXHP D
$ QZ FROAMAIRY DSSIRYHG YID UWHHHQGXP 1Q 1RYHPEHU
IQMRGXFHG NH FKDQIHV @\ SUMGHQIDO WP @ W * HQHIDO 2 MIXL
1 JIXHP D ZRQ WH $SUO SUHMCHDOHBIRIRQ DQG Z DV VZRQ 1Q 0 Dy

ICDXIXUMY \WH ) LW 5 HSXEQF DIP HG DAVEWHDNQJ [URP * DERQV
SDVWAG. CDWIF IX®1 DQG FRUXSWRQ 7 KHVH HBIFMRQY DUH SLYRIBOIRUJ DXJIQJ
SROFDOIRFHY EHEHHQ WH SUMVIGHQIDOSDW DQG RSSRVMRQ DQG IRU
DQRKRUQ) * DERGV QHZ SROFDOHD GHP RADIFD® 2Q  6HSWP EHU
-HDQ5HP\ <DP D R WH 1 DURQDCS DWWV IRU/ DERXUDQG 3URIUMW 3173
IDFHG FDQAGDR UHADRURQ IRUBFDCHBRIRQY VSDUNQI SDWV \MOURQY DQG
DBUDIRYY R XQDIU WHDW HQW DP IGAVD EDFNGRS ZKHWH RYHU
FDQACDWY FRP SHM IRU  SDUDP HQBY \VHDW DQG IRU
VHDW R @FDOFRXQATRY

. 20 6HSWPEHU 0 IQVMU R WH ,QMIRU +HWP DQQ ,P P RQDXO)
DQCRXQFHG WH RSHQQJ R WH HBFRUDAFDP SDUJQ

* XIQHD %d\WWDX

1 RYHP EHU

. 2 SSRIMRQGBDGHU RP IQIRV6 [P RHV 3 HIHLD KHDG R WH $IUFDQ3 DIW IRU
WH ,QEHSHQEHQRH R * XIQHD DQG &DER 9HEH 3$,* &  DQURXQAHG IRP
/ MERQ ZKHMH KH KDV UMGHG VIGFH 3 BMGHOAB P DIR 6 MRFR ( P EDR
QAWROHG SDUDP HONQ

o 1V IQMOAMR FROMAMINH SUMGHQR IQWH 1 RYHP EHU HOPRQY
PDINQI KV IRX\W EIG IRUWH RIIFH (PED® ZKRMH \MP UHSRUWGD
HQGHGRQ 6 HSWP EHU UHP DIQV 1Q SRZ HU D P RYH WH RSSRVMRQ
IQFOGAQ) 3HHLDV 3$,* & GHQRXQFHV DV DQ IUDOSRZHU JWE  Z 1K
( P EDR YRZ Q) \R\ABA XQIDAH HBIRIRQY/
© KI®! ( P EDR KDV ABMG 3HUHLD FDQ UHMD Z MWRXMWXH KH Z DUHG
DJ DIQWWKDDIQJ IQJ) \WH HBIPRQ UMVXAOV KHJ KWMQQ) SROFDOMOURQY

. &RP SRXQAQ) WH RSSRVMRQV FKDWIQJIHV \WH 6 XSUHP H &RXWMX®IG RQ

6 HSWP EHU WDWFDQAGDMY 1URP WH 3 DL 7 HUD 5 DQND FRODIRQ

FRPSUMQJ DERXW  SDWHV DQG GG B\ 3HMHID FDQRRWUXQ 1Q WH
®U IVDWYH HBIPIRQY GXH \R OW DSSTIFDMRQY  SRMQID@M XQGHWP IQQ) WHU
[QCHIH

. 7KV YROWBI SRONDO OQGWFDSH PDUHG B\ GUDO QVSXWMV DQG
DFFXVDMRQV R RYHWHDFK. WUHDWMQY * XIQHD %AWDX V GHP RFUDIF \ADELOW
DV MDSSURDFKHV D FUMFDCHBRRUDCMGQRMNUA

« 7KH ( P ED® DQG 3 HUHLD WBQGRI UM\ DUH SUHFISMIMQY D FROAMMRD]
FUMY DQG SROFDOIQWBELDN FRP STFDWG B\ * XIGHD YWDXV KMRY R
PXWB® FRXSV SRWIQGHSHQGHGFH IURP 3RWMIDO 7KH FRXQMV
FROAMAIRQ @ W SUMGHQIDO \MPV W IlYH \HDWY ZIK D \ER \MP
POIPXP ZIM GVSXWV RYHU ( P EDBV WP HQG GDM WH RSSRVMRQ
FMQY ) HEXDY H SWDIRQ FROMMG ZIW D 6XSUP H &RXWW IXIY
SROQIY \R 6 HS\WP EHU (&2: $6 DQG 81 HIRW R DAGHW WH
FUMV KDYH IDFHG FKDBIQHV IQFOAQ) D UHIIRQDO P MWRQYV DELXSW
GHSDUMUH MY H SXOIRQ WUDW IURP ( P EDBR XQGHWFRUQ) \MOVRQY
DQG JRYHDGH IWDJIONV 1Q WY : VS IUEDQ QDMRQ VFKHGXBIG \R KRG
SUMGHQIDCDQG B IMDMYH HBFIRQVRQ 1 RYHP EHU




&RXQM ( GFARQ' DM 5 HFHQW HYHB®SP HQW

« 2 SSRMRQ SUMMCGHQIDOFDQACDWM / XKDID 0 SICD IURP \KH $@DGFH IRY
&KDQIH DQG 7UDQVSDHGA $&7 : D|DBIGR KDV IDFHG D VHFRQG EDQ
IURP  SDUFSDMDY 1Q \KH XSFRP IQJ 2 AREHU HBAIRQ RYHWQIQ) D
SUHYIRXV FRXWDSSURYDCRI KLV GRP IQDURQ

« 7KH HBRRUDO FRP P MWRQ DQORXQFHG 0 SIQDV QVTXDOIEDIRQ RQ
6 HSWP EHU D PRYH $&7: D DBIGR GHPV EDWHBW DG
DMIEX\MV R SROMFDCP RIYDURQY

« 7KV UHYHYDOIRZ V 0 SIQDV VXFFHWIXOFRXWWFKD@®IQIH MWMRXU GD\ V

7DQ DQAD RREHU HDUHU DI DIQAWDQ IQUIDOGVTXDORIFDMRQ B\ WH 2 lIIFH R WH 5 HIMWDURI
3RMMFDO 3DV ZKIFK KDG FIWG QRQFRP SIOQFH ZIWW  QRP ICDWRQ
SURFHGXURV

« 0 SIHV H FGMRQ VU QUFDQ® QDURZ V \WH HBRRUDOIIHG OHD GDYIQ)
3UMGHQW+DWDQ R IDFH FDQAGDWMY IURP VP DU SDUHYV  IDMIQY
TXHAWRQY DERXW WH FRP SHMYHOHW DQG IQFOMYW R 7DJ DQADV
HBRRUDO SIRFHW  7KH UHSHDIWG GVTXDOIEDIRQ XQGHWFRUIAV FRGFHD
DERXWSROIFDOG QDP IFV DQG UHIXOWRY  KXUBBN IDAQ) RSSRVIMRQ SDUNHY
IQ7DJ DALV SROFDODQGVFDSH
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«  7KHVSDFH IRURSSRVIMIRQ FDP SDUQQI 1Q YDUHV ZIGHD UWHORWY D SDWKZ RINR GHP RAUDUE YIELDQR DQG UHSUAV YRQ ,Q
P RUH RSHQ VA WP V @\H 6 H\ FKH®IV DQG 0 DOZ L RSSRVMIRQ SDWHV KDYH GIYHIDIHG SR VRADOP HAD DQG AMOV RIHW R
P RXQALI RURXY FKDIIQI HV Z W KLI K YRWUHQI DI HP HQADQG MAFIDARYHWAI KWBURYIGIQ) VRP H VDIHI XDUGV

« ) RUQABGFH 0 DODZ )V RSSRVMRQ KDV FDSMIIVHG RQ HARQRP [E QVFRQMQADQG FRUXSUIRQ DABU DIRQY DI DIQAKH IQFXP EHQNV
FRQGXAIQ] D@HY DQG FRDONRQ EXIA@Q)  Z MRXWP DIRU SUIH SROAUXSUWRYY 6P 1OW® 1Q &@M G,YRIH FKD@®IQJIHY KDY H
P REIO/HG GHVSI\M \WQVRQY \WRXJK DGP IQMADWH EDUIHY SHYMWV

« +RZHYHU 1Q FRXQAMHY @H 7DQ DQD DQG &DP HIRRQ RSSRVMRQ IDFHV VHYHWH FROMDIQV 7D DQLOV P DIQ RSSRMRQ
&+$' (0% ZDVv QVIXDAHG IRUHXMQ D BHAWWIRWH HERRUDOFRGH DP IG D EURDGHU ADANGRZ Q IQFGAQ)  DUHV WDQG \WH
VXVSIHRXY G-DW R D SDWV RIIIFDO VI QD@ DQ DXWRUWBUDQ MU \WWDWKDY HDUWHG WH FRXQW D 1RA) UWHH DM 1URP
) HHGRP + RXWH
,Q &DP HRRRQ RSSRVIMRQ ®DGHU0 DXUFH . DPWR ZDV QVTXDOIHG RQ GXEIRXV JURXQGY Z KB GDGHY HQGXUWH V XYHMQFH
RQEH KDIDWP HONVDQG YIRBIGFH [URP IX@R) SDWW P LWV
* XIGHD YAWDXV SRASRHG SRQ' KDYH H DFHUEEDMG XQFHARIQW  Z W RSSRMMWRQ GHRU 1Q] XQFRQV MARQDOGHD) V DV \RRY' R
HQWHQFK SRZHU $FIRW WHVWH HBIRMRQY FRP P RQ KXWBBNV IQFAGH XQHTXDOP HAD DFFHW  IXQAQ) QVSDUMHV DQG ®GUDO
P DQSXOMRQY WRXIK UHIIRQDOERAHY @\H WH $8 DQG ( &2: $6 KDYH XWHG WHRWP V DQG REV YHU IQYMMRQY \R ERY MU
IQFOMYIW

AuaebaeaUAaae; 04 a E e 0o

3 RWMHBRIRQ YIRBIGFH UHP DIQV D SUMWWQJ UM 1Q SDUEXOD 1Q SROUVHG FROM W Z MW Z HDN 1QV MARQY DQG HKQE
QAYIMRQYY \WRXJK QRADOGSRTY DUH H SHAMG \R HXSWOQ FRATEW

. ,Q7DJ DQD WH H FOMRQ R RSSRVMRQ DQG REVHYHY IURP ERGHV @H 6$' & DQGWH $8 KHIKWQV IHDY R XQUAV VEXLTIQY
RQ\WH YIRBIQWXSSUHWRQ R GMHQAXQGHUWH OW 3 UMVIGHQD DIXIX@

. &DPHRRGV B XY 3UHMGHQOARA DV EIG FRXG WIJHU SIRMAN 1L UHVXOV DUH FROMANG  JLYHQ SDWVILIHI XOUMAY DQG
RSSRVMRQ \WUHDW R YIRBIGFH  7KH & HQADOS$ IUFDQ 5 HSXETHV HBFMRQY DP IG RJRQJ LQVHRXUMWY DQG 5 XWIDQ P HUF 1gDW
LQYROHP HQWIDFH HBIYDWMG UM\ Rl FOVKHY EHE HHQ LXE) VXSSRUMY DQG RSSRVMRQ J URXSV

.« QFROMDVG H FKHBM SURFHW KDV EHHQ OUH® SHDFHXOVR 1DU Z M D VFKHGX®IG XQ R GHP RO [QAMMRCDCP DM
0 DOZ iV REXVWMGAFIDY  Z KIFK DQOX@IG WH SUMGHQIDOUHVX@V RIHWY D EXIIHUDI DIQMHVFDDMRY WRXIK HE RRP IE
JUHYDQFHV FRX@ I XHOBURM LL D IXQ RII RFFXWY

. * DERQV SRWFRXS HBRIRQ VDZ KLIK \MUCRXWZ WRXVWP DRUICFIGHQN EXVWKQGHDIQ) WQURQY SHYIWW) DF RW DP SO\ I W N
IQFOGH \ RAK XQHP SB P HQWV P MQRP DIRQ  DQG KHDY\ KDQGHG VHREXUW UAVSRQWMHY DV QRWG 1Q $8 UHSRW XUILQY
VINHKRTHUUAADIQAE RQMP SRUIDY \WHQGV VKRZ D GHREEH 1Q RXWW KWIRBIQRH FRP SDUHG R Z W FRXQUHV @H * KDQD
DQG 6 HQHJ DOP RGHTR SHOFHXOADQUMRQY  EXVWI LOQFH 1Y QHHGHG \R SUHYHQWBRFDIVHG XQUAWURP GHUDIERY SURIUAW
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« 6RX\K6XEQV) WM IFH 3 BMGHS IHN 0 DFKDUKDV EHHQ FKDU HG Z W WHDVRQ
DBRQ Z W VHYHQ RKHY 1DAQ) DAGMRQDCFKDU HV IQFBGAQ) P XUEHU FRQVSILDR
WURIMP  GHVWKPURQ R SXEGF SURSHW DQG FUP HV DJDIQWKXP DQW DV
DQQRXQFHGRQ 6 HSWP EHU
«  7KH FKDUHY UHDW \R D YIRBIQAD DUFK LQFIGHQAKQ 1 DVU 8 SSHUL LB WM Z KHUH
D P 1O NQRZQ DV WH : KM $UP\ DABFNHG D JRYHUP HOAJDUMRQ NG W
FRP P DQGHU DQG RKHY  Z MW \KH MWEH P QMY DMUIQ) 0 DFKDGV LQGHQFH
RYHUWH DWBFN \WURXJ K FRRUBIGDWMG \WKPXYUHY
. 0 DFKDU D NH ILIXUH 1Q \KH 6 XGDQ 3 HRSB{V / LEHIMRQ 0 RYHP HOWV63/ 0 ZKIFK BIG 6 RX\K 6 XCDQ W IQGHSHQGHQAH URP
6XAQIQ KDV EHHQ XQGHUKRXVH DUHWWIGFH 0 DUFK GXH \R DFFXVDIRQY RN VXEYHWAYH DRIYIMA DI DIQAMB UHVIGHQA DD
. IU GHVSIW EHQJ SDWWRI WH WDQUMRCDQ) RYH.QP HQW
«  7KH FKDUHV DIDIQMD DFKDUFDW LI QUIFDQASROFDOUMN JLYHQ KLY SURP LOHQAIRBI 1Q \WH RSSRV\IRQ DQG KLY P IMBQAY SSRW
EDVH (DIMQ) FRFHUQV \WDVWKH \WDCFRX@ H| DFHUEDW \WQURQY DQG SRIMQIDED VSDUN YIRBIQNFRQ TPWQ 6 RXK 6 XGDQ
. 2 WICD® VAKHEXGG IRU' HAHP EHU \WH HBPRQY KDYH EHHQ SRABRQHG \R HORY RYRQ JRYHELDGF HAUWHY
DQG WH IDIGUH RN SHDFH SURFHWHY
. : MW . IUDQG 0 DFKDUWV WHDMRQWKLS IGFHDMQI® VDIGHG \WH SRWIELDV RI FRQGXAID 1DIUHBIRIRQY 1V IXUWKNHU MRSDUEVHG
7KHUUWYDD  URRMG [Q HKQF QYIMRQY EHEHHQWH' LOND DQG 1 XHUJWRXSV . LIUKDIOY IURP \KH' LOND \KH O HAWWKQIE JURXS
ZKIBI 0 DFKDUKDIY 1URP \KH 1 XHU \WH VHFRQG OU W KHLI KWQV \WH UMN Rl UHQHZ HG YIRBIGRH DQG LQV BIELONV (DIMQ) FRFHWQY
DERXVD SRWQIDAHVXU HQFH R AYICY DU
. KO \WH 8 QWG 1 DIRQY ZHBRP HG \WH DUHW $P AV ,QMEDMRQDOKDY FD@IG [RU D SXETF \WDO XQGHYFRUQ) \WH
IOMODIRDADNQIRQ RQ WLV FDVH DQG IW P STFDMRQY | RUSROFDOABELD 1Q\KH ( DW$ [UFDQ QDMRQ
. 7KHVINDURQ KL KO KW RQJRIQJ [UDJI IOV DQG SRZ HUG QDP LEV 1Q 6 RX\K 6 XGDQ D FRXQW Z W D FRP SBf KMRY R F RIGAVWDQG
VAKJ J B | RUIQGHSHQGHQFH
AO&M)@Q@%&&Q&O@@?&&Q& aWUe Oax caOxddaegZeeOa " R AODxO
a Px OFHOPOx D
0 DOV DP HG IRUFHV IQMOMIHG HIRW RQ 6 HSWP EHU\R VHFXWH
WD LIE WDGH URXWY FRQQHAUY WH FDSMIOYDP DR \R QHI KERXUQ)
6 HQHJ DOUAVSRQAQJ R DWBFNY B\ DUP HG JURXSV
. 7KH PIOBY SURYIGHG IXOHVFRW IRU IXHOWKFNY DQG RKHU YHKIEGN
IRP  6HQHIDO \R HQUXUWH VDIH SDAVDIH IRBZIQ) D EGFANDCH
DQQRXQAHP HQAE\ DO4 DHGED GNHG P IMBQW - DP D ©WL XVUIWDOVDP
ZDOOXVPIQ -1,0 \WDW®IG WDQUSRW FRP SDQHV \R VXVSHQG
RSHUMRQY
. -1,0jV DAIRQY IQFOGHG WRSSIQ) DQG EXUQIQU [XHOWKFNY  SURP SUJ
0 DOV DP\ R OXQK D P DIRU RSHIMRQ IQYROIQ) DIVAMNHY 1Q \WH
ZHAMO . DHY WIIRQ QHDU 6HQHIDO DQG 0 DXUAMBQDY ERGHY
FOIP 1QJ VXFFHW 1Q EBDNQ) \WH EGFNDCH
. 7K RIHQAYH HHOFW WH XQ P OB MQBY RYRQ) DWP SW \R FRXQMU- 1,0 jV P (DBQADRMYMAY DQG W KWQ HFRQRP [F
FROWROIGFOIAQ) EDQQQI IXHAP SRW IURP QHIKERXWY
« BIQFHOD -1,0 KDV \BUHMG 0 DIDQ DQG IRHIQ EXMGHWHY [Q . DIHV IGFOIAQ) RSHIDIRYY R P XADUMRGDOP IGHY @\H
YDUWIEN 0 1QQJ DQG % * RG IQGFDWD \WH VHEXUW FKDOIQJ HY IDAQ) HARQRP [E LOMHV 1Q \KH UHJ IRQ DQG \WH MQUBY HIRW
\R DCGUHW P LOBQAKUHDW P SDRI) WDGH DQG LQGXAMY
- AY TaaWde-AdcCaa @dUca OUOKOai cld Padaa
,Q KV DEAHW \R WH W 8 QUMG 1 DIRQV * HQHIDO$WHP E® RQ
6 HSWP EHU 3UMCHQNV' RDG 7UPS EUHO WHHHFHG WH
' HP RADWE 5HSXETF R &RQIR ' 5& FRUGWDV SDWR D EURDGHU
ERDW\DERXVKLY IRUMIQ SRTIF\ DFKIHYHP HQW GXUKQ KLV [IANMP
« +H FOIP HG R KDYH HQGHG VHYHQ ZDWY @AY DP RQ) \WHP \WH &RQIR
DQG 5ZDQED D YIHRXV YIRBIQAZ DUWDWZ DV JURXSIQ) IWZ W RWHU
KIMRUEDOFRQ@W @H WRVH 1Q . RVRYR 3 DNMIQ,QAD DQG $ WP HQAD
$] HEDINQ
« 7KLV SRWD\ DOWP HVWH 8 6 XQGHU7XP S DV D GHAMYH SHDFHP DNHU
FDSDE®! R VZ I1V® UVROIQ) SURRDAMG $ 1UFDQ FUMHV \KURXIK SHWRQDO
GASEP DR GHQRAQ D P RGHARUP DQDIIQJ VXK YIRBIGFH \WDVWSURUIMYHY
XQOWIDCE P HUFDQ IQMYHQNRQ RYHUP XGMDAMDCH IRW @H \KRVH R \KH
81



1 R HYIGHQFH VXSSRW D FOIP Rl HQAQJ \WWH Z DU [Q IDPWWH FRATGV HP EHY UHI QMG 1Q WH . LYX SURVIGFHV Z W \KH 0
UEHORQV BVXUHQFHIQ g QVSOAQI RYHU P LGRQ DQG NG \WWRXVDQGV DP 1G5 Z DQEDV DM HG EDANQJ

7P SV QDUDWH WXV IHBFW D UHYIMRQMAWHD DJJ IDQAVHP HQW FRP P RQ [Q KIV IKHRUE  Z KIFK FRQOWV P IQRU GSEGP DUF
JHWMUHV Z W WDQVIRWP DWH YIERUHY Z KB JBMQI RYHUWH FRQMRY GHHS IRRMG GUYHY @H P IGHDOH SBMMRQ  HKQE
WMRQV DG IRUAI Q LOMIHHCGHH

' 5& 3UMGHON T @ $QRIQH 7 VKIVHNHA SUDIVHG 3 UVIGHQAT LXKP SjV BDGHUKLS IRUSDYIQ) WH Z D\ \R GDBIXH Z KIEK GG \R \KH
WQQ 1Q: DKIQ\RQ ' & R DSHDFH DIUHHP HQAEHE HHQ\WH' HP RAUDIF 5 HSXETF R & RQIR DQG 5 Z DQED
YHWBIRYIGHG IOQAJKW RQ \WH RQRQ) FRQ@WDQG KRZ IDUILRP RYHUIMIY &D@J RQ WH * HQHIDOS W IR EO R UHFRIQVH WH
&RQIRBMH JHQRAGH XUIQJ WH 8 QWG 1 DIRQV \R W RUIRXVO HQJIRUH WH & RQIR 5 Z DQGED 3 HDFH DJ UHHP HQWHVSHAD® RQ QRQ
QHIRDE®! SUHHTXMWY IRUGMIQY SHDFH  VXFK DV \KH Z MIGUIDZ DOR! 5 Z DQEDQ WRRSV DQG \WWH FHWDMRQ Rl VXSSRWWRUWKH 0
UHEHQIURXS + H Z DUOHG WDWDIGUH \R GR VR Z RX@ SHSHXDWM \WH EBRGVKHG R IQQRFHQOANDYHY

5 HFHQAGHYHBSP HQW IXUKHUXQGHWFRUH \KLY GVFRQGHPAEHE HHQ WH \ER Z RS GDGHY XQGHWABQAQ) R \WWH FRQTE WABNYY
SDIQIQY D SIFMWH R HVFDOMRQ DWHU\WDQ BAVROMRQ - XWA\GD\V EHRIH 8 QWMG 1 DURQY * HQHUDOS WHP E® VSHHKHY \KH
5ZDQEDEDANHG 0 UHEHY SDUDGHG RYHU UHFXIW  IQFOAQ) IRIFAE® FROFUSIMG AYIDQY DQG GHHAMG & RQJRBVH
VROIHY 1Q* RPDRQ 6 HSWP EHU D SIRYRFDIYH QVS@\ WHORIY LOMONR H SDQG FROARCRY WP LOHDOURK \MUMRUHY 1Q
1 RW DQG 6 RXW . LYX

7KLY BFXWW HOAGUYH ZKIFK O 1UDP HG DV EROWAQ W &RQIR 5 LYHU$ @DQFH FRODIRQ  GLHF 8 XQGHWP IQHG SDUDTIOSHDFH
IQUWDIYHY IQFOIAQ) \WWH 7KDER 0 EHN\L) RXQEDWRGY $IUFDQ 3 HDFH DQG 6 HAXUW ' IDBIXH KHEG 1Q 3 UARUD HDUHUWDWP RQK
ZKIFK 7 VKIVHNHELER FRWG

0 HDQZ KI®! 4 DIBUP HADWG QUHPWBON EHZHHQ . IQKDWDW DQG0  IQUDIMG 1Q KDYH ABIGIG DP G P XMDCDF IKVDMRQY R
EDG IDM Z W QR FHDVHILH IQ VW KWEHVSIAM D U IB1 8 6 EURNHUHG' 5& 57 DQED SDPNY:  DVKIQI\RQ HDUHUWLY \ HDU

. 8APDMO 7TXPSV81*$ LHPDUW RQWH' 5& HHP S@\ D SHURWP DIYH RSWP WP \KDWSURMY N GRP HIF SROIF DEUDQAQ)

HYRNQI $P HUED ) LWAMEXP SKV RYHUVXEMABQIYH HQJ DI HP HQWZ W \KH FRQI TRV SHYMMQFH

e % FOIPIQ] FBVXUHRQD Z DUBRQ] SUHEDMZY KLY WIQXUH KH MGAWMSY \WH QRAWFRP 1QJ W D KDODQ WP H V IRQ WDIMRRY  HYIGHCQFHG

B 0 jVPREIQDWRQ DQG WH IIDIIMNV R IRXPV @H 0 EHN}V Z KIFK KL K@ KWKH CHHG IRUICFOMYH  BHJ IRQD@® GIG ASE&P DR
WDWHUWDQ WS GRZ Q ERDW

« 7KLV DSSURDFK UMN\V DBHQDMAQ) $ 1UFDQ WINHKRCGHY DQGWH 81 SHBHMWDMY D R FBI Z KHUH WKHRUE DYEWRUHY VXEVMAM | RUMH

DFFRXQIELDNY DQG UHVRXUFHY UHTXIUHG R DGEUHW \WWH KXP DQUBUDQ FDBMARSKH XQ RTGIQ] 1Q WHDONP H

. +HQFH WHIGD R D8 QWG 1 DWRQV 6 HPXUW & RXQRCY M H \WMQGHG W SHUP DCHOAP HP EHUKIS \R $1UFD LV CHFHWWDWY $ UWHP DN

HQRFHG B\ WH ' 5& SUHMGHAARQ WH FRP P RQ $1UFDQ SRVMIRQ RQ 6 HPXUW & RXQAOWHRWYP  FD@RI 1RUWH FROIHQMR EH
DWLICHG DQ DJJUHIDWM R IRXUMHDW DVWIKH & RXQFIO 7 KHVH Z RX@ EH EURNHQ GRZ Q R\ R SHUP DQHOQWDQG W R QRQ SHUP DHOQW
VHDW Z W\KH |RUP HUHQR\ 1QJ WH VDP H U KW DQG REQI DMRQY DV \WH FXUWHQABHUP DOHOANP HP EHLY/

BHOa Oax UBEE ZaadOcha AsaUada
$IUED IV VHHQI GHYHBSP HQV 1Q \KH 8 QWG 6\ \MILG FRXQN SURJDP

DIP HG DWP DQDILQ) 1P P LI UDVRQ WLV P RO IQYROIQ) VHYHUDOS I UFDQ QDURQY
DV KRANFRXQUHV [RUGHSRUAMHY

. * KDQD UHFHYHG IRXUAMHQ GHSRWHY IQFOAQ) 1 LJHUIDQY DQG * DP EIDQV RQ

6HSWP EHU ZIW 3WMGHQN-RKQ ODKDPD FMQY (&2: $6jV IWH
P RYHP HOASIRRFROD@Z 1QJ : HS TUFDQY YIVD [UHH HON IRUXS \WR - GD\V
DV SDWR \WH UDMRCD®! IRUDFFHSUY @ HWWAS | UFDQ QDMRQDY XQGEHUD ELOWUDO
86 DIUHHP HQW

. 8JDQED LY ZRINQ RQD VP LOUDI UHP HOAZ W WH 8 6 SUHHWIK LOAYIGXDY IURP $IUEFDQ FRXQUHY Z W FRQAMRQY IGFOAQ) QR

DFFHSWIQRH R WRVH Z W FUP LQDOUHFRBY RUXQDFFRP SDQHG P IQRY DP IG8 6 VDQRIRQY RQVRP H 8 J DQEDQ RIILFIDY

« 6 RXW 6 XCDQ UHSDWIDWG D P DQ GHSRWWG IURP WH 86 1Q- X® \R 0 H IFRRQ 6 HS\WP EHU RQH Rl HUKWQGALYIGKDY [URP FRXQUHY

@H &XED DQG 9IHEDP  KHEG 1Q JRYHIP HOAFXWRG. DIWMUS 6 GHSRUMRQ Z WK \WH UHSDWIDMRQ FRQGXPWG 1Q DFF REDGAH Z W
IOMEODWRQDODZ DQG ASEP DU SIRRFRY YID FRRSHIDIRQ Z MW 0 H IFRV HP EDWA 1Q( \KIRSID

. 5ZDQCD \R DWW KDV DFFHSWG GHSRUMHV ILRP WH 86 RIIHIQI WHP D FKRIFH W WA RUUHMLQ KRP H  UHSRUMGD UHRHLY QU

. ( VZDILKDV UHSRUMGD UHFHYHG P LGRQ \R GHBIQ 86 GHSRUMHV Z M KXP DQ WKW FRQFHOQV DV GHSRWHY DUH KHG 1Q

VROBY FRQIGHP HOAQD P D[ P XP  VHRXUMY SUMVRQ SURP SUQJ B DADFURQ

7KH $1UFDQ 8 QRQ H SUMWHG FRQFHD RYHUVXFK GHDY Z W 5Z DQGED DQG 8 JDQED RQ 6 HSWP EHU 6\BNHKRTGHY  IQFOGEQ)
WKW JURXSV Z DU \WDVKHVH GHSRWBMRQ DUDQI HP HQN UMN EUHDFKIQ) LOMEDMIRCDODZ. 1L GHSRWMHV |DF HVRWMUH RUDEXVHY 1Q
KRAMFRXQUHY KL KQIKUQY KXP DQUIUDQ FROUGHIMRQY 1Q IQMEDMRCDOP LJUMRQ P DD HP HOASDUZHWAKISY & RXQUHY OH
1 LJHUD KDYH UH XVHG FHUBIQ GHSRUBMRQY XQGHWFRUQ) YDUHG CDWRQDOHVSRQVHY VR WHVH DUDQI HP HQN
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« 7ZR 6 RAKHD $1UFDQ QHIKERXUQ) FRXQUHV DUH UHVSHRIYHD HQJ DIHG [Q \WDGH DOV
ZIWWHS6 IRFXMIQI RQP XWD® EHQH IFIDAD) UHHP HOW \KLY P RQK
. 6RX\K$IUFD IV DRIYHD QRN ZMK\WHS8 6 \WRUHGKFHWH DLl IP SRVHGE\ \WH
7P S DGP IQWIDIRQ 3 UHMIGHQA&\ UCE DP DSKRVD KDV VHQARIIFIDY \R WH 8 6 [RUNDION
DQG Z I@SK\ IFD® FRQIQXH GVEXWIRQY Z W WH KHIHP RQIE WM ZKHQ IQ 1 HZ <RWN
IRUWH 8 QWG 1 DIRQY * HQHDGBWHP E® ILRP 6 HSWP EHU
. SHDWXUQ 0 HPEHY R 3 DUIDP HQADERXWE R\ $1UFDV VMDWILE DGYDQWMUH 1Q WDGH \BOV 5 DP DSKRVD KLIKWIKWG 6 RXK
$IUFDV UFK QDWUDOUVRXUFHY  VSHALLIED® FUMFDOP IGHIDY DV GYHIDIH IRUD 86 \KDWY DRYHO V HNQ \R IQRU-DV HAUMFDO
P LQHDY ¢ 1Q D EIG \R \RSS®! &KIGD DV \WH GRP IQDQBD\ HUIQ WH J BEDCRUMFDCP IGHDO VXSSO FKDIQ
. 0 HDQZKI® / HVRAR LV VHHNQI \R UHARUH GXW [UHH WDGH DIMUD QHZ BM FUSSBIG \WH QDURGV \M B! VHRRU Z KIFK 1V \WH
OUHMSUWYDM HP SR HU $ KLIK GIYHOGHBU DIRQ Z @SBDG IRUMBUL HGXPURQ [Q :  DVKIQIVRQ OWU\KLY P RQK DIP IQ) \R V BAWV
QHIRIVIRQY IURP ] HIR\BULIV VIP LOUWR SUH H MY DQGQRZ H] SILHG $ IUFDQ* URZ W DQG 2 SSRINQW S FWS* 2$ \MP V
. 7KV FRP HV DV ERW FRXQUHV YD Q) ® DUH VKRANHG DVWH [P SDRVR! \KH [P SRVHG \BULIV RQ GRP HV IF/DIIDLY VHHNQJ \R VDY DH
FRFHWIRQV WDWP D\ RIVHVIKH [P SDRWR IRE BWHVY DQG VXSOV R SURGXPW Z W TP WG H SRIWGHICDIRQY LV D GLILE XONIMWN \R
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