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7KH ([ SDQGHG ) RRG DQG 1 XWIMRQ ( GXFDARQ 3WRIWDP ()1 (3 KHSV\ RXQJ 1DP LIHVDQG\ RXW Z W @P WG UHVRXUFHV
WRVH P RWIDAMN VR VXITHUILRP KXQIHU |RRG LOVHRXUW DQG WH LODELDN VIR FRQOHPAZ IW DYDIME®! VXSSRUA VWP V/
()1 (3 RIIHY SUDPAFDOBMRQV IQ EDME QXWIMRQ |RRG SUHSDUDMRQ 1RRG EXGIHWP DQDIHP HOWDQG | RRG VDI HW 1Q VHMQIV
FRQYHQIHQWRUWH SDUAASDQW 3URIWDP  JUIDGXDWV UH GRWLI QLIEDQWOMAQJ P SURYHP HQWQ HDWQJ EHKDYIRWY DQG
KHDOK\ |RRG KDEIW 7H DVKDVD QHHG IRU() 1 (3 GDD\KRZ \WDASHIFHQAR! 7H] DVIDP LOHV Z IW FKIEBUHQ XQGHUWH
DIHR  ZHH®IQJ EHRZ SRYHW GYHOFRP SDIHG\VR  SHUFHOWRI 8 6 1DP LOHV

()1(30%$.(655(%/ "9)(5(1&(
$GXO\BLRILDP
8 MQJ KDQGV RQH SHUHQFHV () 1 ( 3 DGX@\SDUARSDOW FRP SGW DM GIMRQ VHUHY RQ WHWKIQJ |RRG GRALY P SLRYIQJ
HDWQJ KDEIW DQG SUDPWAQJ |RRG VDIHW SUQAS®N  $VD UIHVXORI SDUARSDMRQLO () 1 (3 SDUARSDOW Z [@BDUD VR SUHSDUH
P RUH P HD& DQG VQDANV DWKRP H EH P RUH DRWYH FRQWRCSRUARQ M] H DQG KDYH P RUH HQHUJ\

<RXVK 3LRILDP
7KH() 1 (3 <RXW SWRILDP 1V GILHAMG \RZ DUG BZ IQFRP HVFKRRCDIH\ RXW  7KHVH WXGHQW SDUARSDWM LQ D
VHUHV RI 1XQ DQG HGXFDARQDOBMRQY RQ JRRG QXWIMRQ DQG | RRG VDI HW DV SDUARI VXP P HUSWRIWDP VDQG FDMRRP DQG
DIWUVFKRRCDPARYIMHY - 7KURXJ K 1XQ DQG HQIDJLQJ DRRYMEY \ RXW BDUD VR EXI@S D KHDOK\ S@WM VHWIP IWRQ VXJDU IDWV
DQGVRGIXP EHDPWYH |RRG VDIHW DQG VR SUDPWAH KHDOK\ EHKDYIRWY/

()1(35($&+(6' -9(56( $8" 1 &(6

Q7H DV HWQED® GLYHUH () 1 (3 QXWIMRQ DWAMEQW UHDRK \ RXW DQG
DGXOVLRXSV Z KRVH SUQASDODQIXDIHP D\ EH ( QJ@OK RUBSDQIVK

' XUQJ VKH QG 4 XDUMURI

IDP LOHVHQUR@IGIQ () 1 (3
SDUAASDQW JIDGXDWGZ W FRQWOXIQU LQ WH SLRILDP
\ RXW FRQWIPV Z HH P DGHWURXJIK WH () 1 (3 <RXW SLRILDP
\ RXW FRQWPW JUDGXDMG I LRP WH () 1 ( 3 <RXW SLRILDP

Rl ()1 (3 SDUARSDQW KDYH FKIGUHQ XQGHUWH DIHRI

Rl WH $ GXO\SDUAASDQW VKRZ HG [P SLRYHP HQAIQ RQH RUP RWH

GIHWIXDOWV IQGFDWRY/ DQG
Rl WH <RXW SDUAASDQW \KRZ HG [P SUIRYHP HQWQ GIHWT XDOW

LQGIFDRY/

92/817((56675(1*7+(1 ()1(3 &267 W 1()72) ()1(3

- XUQI WH QG4 XDUMUR YRO(QWHWY BWGLHV KDYH VKRZ QWDWRUHYHY  VSHQVWRQ
GRQDWMG KRXU/RI ZRINWR () 1 (3 1Q7H DV $VWKH ()1(3  ZHHHWP DMGWREH\DYHG IO
7H DV YREQMHULDMRI KU WY YROQMHLP KD KHD@OK FDUHFRWDQG ~ VDYHG IQ|RRG FRW E\

DP IQP XP GRAUYDAHR SDUASDQW )RUTH DV WIVLY P LARQIQ
9RQMHY P DNH D GLLIHHQPH IQWHURZ Q FRP P XQUEV HVWP DWMG KHDOK FDUH FRWWDYIQDY DOG DB RWY
DQG FRQMEXW R () 1 (3 VFRQUQXHG VXFFHW P LQIRQ IQ1RRG FRW
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2D3|ﬁ) &RP P XQW+ HDAK
4 * QUD&DUMU($ )DPIO® &RP P XQW + HDOK

+HWRHV  + HDOK

7KH. IGVIQWH . MKHQ SLRIWDP Z DVIP S®P HQMG DW
YRQKDP ( ®P HQMY 6FKRRGB&( 6XP P HUSLRIWDP 2 YHU
<RXW SDUAFLSDQW SDUARSDMG LQ KDQGV RQ KHDOM\ UHASH
SUHSDUDMRQV 7KLY SURIWDP  DGGUHWHV WH MUXHRI
FKIEKRRG REHVIW 1Q &DP HIRQ &RXQW

&W RI / D) HUD 5 HFUHDVIRQ &HQWAU

7KH ( DABP DU/ LYH 6WRQJ QXWIMRQ SLRIWDP | RURGHUDGXWV
Z DV KHG 1Q FRAERUDMRQ Z IW WH 7X 6DXG 6L&XHMD

S0 SIRILDP GXUQJ $SUCDQGO D ( DABP DU/ LYH BWRQU LV

A GHMJIQHGWR [P SLRYH I LKIMDQG YHI HVBE®I FRQUXP SWRQ DQG

Y SK\ VIFDCDRAYIW DP RQJ DE®! ERGIHG \ HDUR@V 2 YHU
SDUAASDQW DMAQGHG WH ~ Z HHN VHWIRQV

&DQR + HDOK %RZ QWIGH  + DUDQIHQ
' XUQJ $SUO0 D\ DQG-XQH VRSIFVRQ KHDOK\ DIIQI Z HIH SUHVHOMG \R
WH SDAHQW DW&DQR + HDOK %4.RZ QUYL DQG + DUIRI HQ GRFDMRQV AWXHV
DGGUHWHG LOFOXGHG | DOBUHYHARQ VKLQIBN GHSUHWIRQ DQG VRDMRQ
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i), 9 IRU/H DV

% 1lGD* DFID ([ $ JHQW %-WMU/ LYIQJ IRU7H DQV

7KH) UHVK 6VIDUAVR D + HDOKLHU<RX QXWIMRQ SLRIUDP SLRP RWAV
KHDOK\ @MQJ E\ WDFKIQJ DERXWQXWIMRXV P HDY DQG VQDANV |RRG
VDIHW VDYIQJ P RQH RQIRRG DQG LORIHDMQJ GDI® SK\ IFDCDRAYW
)WRP $SUOR-XQH DGXQOVFRP SOMGWH  VHWIRQ VHUHV

+ HDOK\ &DLERK\ GLDWAVIVD  VHWIRQ VHUHV WDWRFXVHV RQ

KHDOK\ WSHV DQG SRURQV Rl FDLERK\ GLDWV\R KHS UHGXFH FKLRQIE

GIMHDVH UWN 7KURXJIK HQIDJLQJ DRV SDUARSDQW GDUD DERXW

FUHDWQJ DKHDOK\ SOW FDUERK\ GLDWM FRXQWQJ  DQG SK\ IFDCDPAYW/
$GXAVFRP SBMWGWH  Z HHN QXVUMRQ SLRILDP

(DUD &KLGBKRRG/ HDWQ * LRZ (DW * R /* (* IRU3WH. .QGHUDQG

. LQGHLI DUMQHLY WDWMDRKHY SOQADQG J DUEHQIQ! VN |RRG H SRVXH
EWIQ DQGERG ERRWQJ SK\ EDCDPARYIWAY DQG LOFOXGHV SDUHQWO
HQIDUHP HQW7KLYLVDIRXUZ HHN P XU VHVWIRQ VHUHY WDWZ DV

IP SOP HOWMG LQ -XQH 1Q FRADERUMRQ Z I WH + DUDQIHQ -6'

0 XGMIQIXDO HSDUR HQW3@QQIQI DQG IP SBP HQWMRQ Z DVD JLRXS
HIRUAZ IWK 1 LGID* DUFLD ([ VIQVIRQ $JHQW %-WHU/ LYLQJ | RU7H] DQV
* RUD &DUMU ) &+ &(3 3WDIUHIIHZ $ 0 $JHQWDQG. UMD

/ RUHGR ([ VIMQVIRQ $ JHQW %HWHU/ LYLQJ |RU7H DQV $ \RVECRI

: SUH N DQG NLQGHUWXGHQW HQUREG LQ WH SLRILDP DW DP DU
9-Ae ™, (AR Vage ™RaY, &;, A, U A ™4 (0 (GP HQW ' XDO DQIXDIH$FDGHP \ 1Q+ DUIQIHQ

+HDIM & RP P XQUMAV

% . MWD/ RIHGR ( [ WIQVIRQ'$ JHQW Y%4-WHU/ INQJ IRU7 H DQV

7KH* LRZ LQJ DQG 1 RXUWKLQJ + HDOK\ &RP P XQMHV3WRILDP * 1 +& Z DVKHG DIWHYHIDORFDARQY WULRXIK RXW
&DP HIRQ &RXQW IRUWH P RQMVRI $SUO0 D\ DQG -XQH -Q$SUMQGO D\ WH* 1 +& SIRIWDP Z DVKHG DVWKH
%RZ QM@ : HAHWEHQMUZ KHH  SDUAFLSDQW %RZ QU@I-6' HP SB\ HHV SDUARSDMG LQ WH J DUGHQLQU
SWRIWDP  ( DAK SDUAASDQWGRQDWG WHURZ Q QDWYH SOQW WDWARX@ DMDPASRADVRY/ VR EH SOQWMG QHDUDQG
DURXQGWH  LDLVHG EHG JDUGHQVIX@RI VRP DIRHV VTXDWK HIJS@QWSHSSHWY DQG KHEV 7KHUJ DUGHQ FRQWOXHV
WR I BXUVK DQG JHQHIDM P DQ. KDUHVW %HWIAU/ LYLQJ | RU7H] DQV DIHQW DOR DMAQGHG WH' DMMFW  3URIWDP
30QQQI &RQHHQFH KHT LQ 6DQ $ QAR -Q-XQH ( DUD &KIAEKRRG/ HDWD * LIRZ ( DWDQG* R Z DVKH DW DP DU
(®P HQWBU |RUWH O X@/ DQIXDIH' HSDUR HOWRI + DUDQIHQ-6' | RUDERXW \ HDURGV %H-WHU/ IMQJ 1RU
7H DQVS$JHOWL IGD* DIADDQG 3WDIUHIZ $ 0 &( 3 $JHQW BRUD &DUMULP SOP HOWMG WH VXFFHWIXCBLRIWDP 1RU
WHP ROWX Rl -XQH

- we . . 7.




SIUEXANUH 1 DWIUDCH HVRXUFHY

A ODUR3RIH &($ $IUEXWMH 1 DMDD

3R * WDIQ 6RUKXP ' HP ROWUDVRQ 3 BRW $JHQWHFXUHG D FRRSHIDIRUDQG

SOOWG D IJWIQWVRUKXP UHVXO\GHP ROVWADMRQ SBRW7 KLY UHMMHDUK SBVWFRQMMMG RI
YDUHMHY WDWZ HH S@QWG RQW] WRZ V 7KLY SRWZ DV DOR UHSTHOWAG VIKLHH VP HV

LQ RUBHUVR HQVXUH WH DFFXWDR. Rl WH GDVD EHQJ FRGPMG ( DFK YDUHW Z LOEH
KDUHVMG VHSDUDWD DQG \VDP SGV Z LOEH FRFMG LQ RUGHUWR P HDVXUH\ IHG
EXVKHZ HIKWDQG P RIMMUH FROMW

: — T

$ GYDQFHG 5DQFK 0 DQDIHP HOWBLRIWDP  $JHQW SMQQHG DQG P SGP HQWG WH
VHARQG SDUARI WLY | RXUSDUAHGXFDWRQDOHUHY 7KLY VHVWRQ Z DV FRQGXPWMG DWKH
+( %0 HDW' HSDUR HQWZ KHUH SDUARSDQW Z HUH DE®! VR VIINH SDUAIQ D EHKIQG WH
VAHQHVVRXUR! WHUP HDWGHSDUR HQW3 DUARLSDQW GDUDHG DERXVWKH GLLI HIHQW
WSHVRI P HDADQG DERXVWKH | DRRU/WDWIR LOWR TXDOV JWIDGIQI 3DUARSDQW Z HH
DOR DE®! VR KHDUSUAVHQMRQV [LRP WHUUHI LRQDOXSHWIVRWY RQKRZ \WH

P DQDIHWHUP HDAGHSDUR HQW

&RWRQ DQG * LDIQ 6FRXVIQJ 6FKRRO $J HOWDWIMMG Z IW D &RWRQ DQG * LDIQ
6FRXWQJ 6FKRRCHGXFDMRQDCSLRIWDP \WDWZ DV GHMVLI QHG VR HGXFDW : SE
SDUAASDQW RQ WH GlLIHHQWVSHV Rl SHW WDWDUH DI THAWQ) WH FRMRQDQG & =
JWDIQFRSY 3DMESDOW Z HH DOR HGXFDMG RQWH GlLIHHOWASHVR GMDHY BT
WDWDUH DOR DIHTHPWQ) WHVH FLRSV 3 DUARLSDQW WHQ BDQHG DERXVWKH £,

Gl HHQWARQARCP. HWRGV WDWDUH DYDIDE®! | RUPHWRLQ SHW DQG GMHDVHY

&RDWIO O DUCH 5 HVRXUFHV

% 7RQ SHVQIHU&($ &RDWEO 0 DUQHS5HVRXUF

7KHVXP P HUBDUDWXP VHDZ HHG WUHDWR 6RXVK 3DGLHAMDQGGEG . _
QRWP DWUDT H DQG WH P RGHUDW DP RXQWZ DVKLQJ DVKRUHZ DV :

EHQH LADA RUEHDK EXI@IQI 7KLY FROFHQAWDWRQ TXIEND GHIWDGHG
DQG Z DVIQFRIBRIDMG IQR WH EHDFK EHP 0 XFK RI WHUHVXGMY) =
P DMUDQYWH EHIIQQQI RI P DUQH IRRG FKDIQ IHHGIQJ WO\ DQIP DY §

@NQJ LQWH VDQGVRI WH VZ DWK ] RQH HYHQUXDID UHVXGAQJ 1Q DQ
LOFUHDVH 1Q FRDWEA MKHUHV SLRGXPURQ

+ 0 DUQH) IH@G' D\ RQ-XQH  LQFOXGHG BMRQVRQ WH
IP SRUBQFH Rl VDQG GXQHV | RUSLRWIPWQ) RXUFRDVWVEHDRK VHLQLQJ
VR ®DUD Z KDWIVK LOKDEVYKH VXU ] RQH DQG KRZ R HVFDSHDUS

FXUHQW

7H DvO DWIHU1 DVKDLDOWV* LIDGXDWAIG ~ 7H DVO DWWU
1 DVWLDOWWV IQ $SUALRP RXUVE R FKDSWAY/ 51R * UDQGH
9D@N\ &KDSWUDQG 6RXW 7H DV ¥RUGHU&KDSWAU 7KHWH

FKDSWY/ FROQMEXWa P I@RQ 1Q YRXQWHUMP H
DQOXDD




> i DD P D &3 &R
a2 <RXW' HYHRSP HQW

XQWRV  + SDUAASDOQW DA#HUM &DED] D 0 LGG®! 6FKRROKRWMG VE R | DP 1O
QUKW 1DP LIHV BDUHG KRH VR FRQQOHAADQG KRZ WH. FDQ FROWOXH VR Z RWN
VRZ DUG HGXFDWRQDODQG FDHHUJRDY 0 HIDQ 5RGUIXH] &RP P XQW DQG
(FRQRP [F' HYHBSP HOW( [ WMIMRQ $JHQWVSRNH R | DP LOHV DERXW
HOWHSUHQHXUKLS DV D SRMMDDUHHUSDA.  SDUAFLSDQW ) DP LGHVP I-NW :
GIVEXW | XVMLH -XQVRY HYHOW DOG UHEHYH XSGDWV RQ WXGHOMNXFFHW FRDFKIQU %
SDUAFISDOW  -XQURV  + \ RXVK SDUMFLSDVG LQ DQ HGXFDWRQDA HG WIS
VR VD %DQFD 3DWN LQ 6RXVK 3DGLH-VDQG ~ SDUAFISDQW &($ &RDWDO
0 DUQH5HVRXUFHV 7RQ\ 5HIMQIHU ®IGVRXURI WH 8 75* 9 &RDWICBWGHV
/ DE VBXJKWAXGHOW KRZ VR XVH VHQLQJ QHW DQG VSRNH\R WHP  DERXWADUHHU

RSSRUMQMEHVIQ 0 DUQH 6FHQRH
&3 + (QIDIJHP HQW &(3 + \RXVKIWRP +DWP RQ\ 6FKRRCRI

“QORYDVIRQ + &OE DMQGHG7H DV + 5RXQGXS VR FRP SHWM LQ ERW
TXD@\ LQJ DQG LOYIMRQDIFRQWMA VXFK DV ( GXFDVIRQDOS UHVHQVIMRQV

7DBIQWEKRZ FDVH + HDOK\ / LI MW BN DQG 6FLHQFH ) DIU -Q DGGIMRQ ~ +
P HP EHU$ QJHD 2 VRUR SOFHG UG IQ KHUFDWIRY IQWH7H DV +

) DVKLRQ 6VIRU ERDUG &RQUVIAVW

+HWRHY  +HDOK D QXWMRQ VHUHV Z DVIP SOP HQMG DM ($ $FDGHP \

6DQ %HQWR DQG' U &DVK ( ®P HQVIDU. 6FKRROGXUQJ WH VSUQI VHP HMU
\ RXVK DQGDW: ($ $FDGHP \ %4URZ QVYLAB DQG %4RZ QVYLAB 3DUNV

5 HFULHDVIRQ 6XP P HU&DP S GXUQJ -XQH  \RXVK -QDGGMRQ  \ RXWK

DP EDWDGRW/ILRP 3RUMU+ LIK 6FKRROFRQWOXHG WH SLRIDP WILRXJIK WH

HQG Rl WH VAKRRO, HDU

(DUK . LOQG 7KHO DWMU* DUGHQHY DQG—SDUAASDWGLQ  (DUK ' D\

HYHQWDQG P DQQHG ERRVKVUHDFKIQJ RYHU  SDUAFLSDQW : HDOR

SIRYIGHG  SUHVHQVIMIRQV RQ FRQWIQHUJI DUGHQIQI. QDWYH SOQW

EXWMU® JDUGHQQ) KHE JDUGHQQ) FRP SRWMQJ DQG P RUH UHDFKIQU
SDUMFLSDQW

0 DWHU* DUGHQHU9 ROXQWAHLY 6SUQJ 3MQWED®! 7KHO DWMU
* DUGHOHW KRMG WHUELDQOXDOS@QW VDG : HKDG RYHU
SDUAFLSDQW 1Q DIMAQGDQRH 0 DMU* DUGHQHWYY SLRYIGHG
HGXFDWRQDCSUHVHQUMRQY RQ FRP SRWAQJ FRQWAQHUJ DUEHQLQ)
JWDSHJIWRZ IQ) KHLE JDUEHQIQI DQG EXWHAU® J DLGHQLQJ

5* 9 6P DA FUHDIH * DSHDQG: IQH6HUHVEHWIRQ  : LOH
)DXQV  3DUAFLSDQW 3 DUARSDQW GDUDHG DERXVWHQVRY .
DWRADWG FKDUDRAMUMAEV RI D Z LQH WD XQSGDVDQAGXHVR KFHDW  [E T et
GDP DIH R LGDARQ WLV IQFOX(GHV VMM VP HGDQG DSSHDUDQAH :

0 DWHU* DUGHQHU7WDIQLQ) : HKDG  LOWALRV DG WDW
IRGRZ LQJ FOWHV\VRIY AMKY FXW®Z HY DQG YHI HVBE®!
JDWGHOQ) 0 DWMU* DUGHQHULOWLOV Z I@QRZ. EH Z RINQU VRZ DBV
FRP SOMQJ WHU  KRXU/RI YROXQUWAHUVHUYLFH VR J LDGXDW DQG
EHFRP H FHUAILHG DV'7H] DVO DWIU* DUGHQHUY LQ 6HSWP EHU



