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" XUQJ) WH P ROWM RI -DQXDUY WH * DQHWK 3RRMD ZDV GRQH IRU510 7RZHJU
GFOWG DW- % 0 RKDQ &RRSHIDWYH -QGXMWDO(WIW 1 HZ ' HBL XSRQ

VXAPHW X@ REVBIQIQ) EXITHQI FRP SGMRQ ILRP \WH UHBYDQADXWRUMHY Z KHH 51 0
-QGID VKRX@ EH VHWIQJ XS IW M[ W RIIIFH 1Q -QGD E\ WH HQG Rl WH QH WTXDUMU
) RUDOMEXWV Z HH JLYHQ VR RXU) RXQGHU / DM 6KU.5 1 0 DIZ DK RQ WLV DXVSLARXV

RAFDVIRQ

2Q WH ' WHPW7D[ ILRQW WH &9 7 KDV DQQRXQFHG WH SWRYIMRQDO GILHAW VB
FROPWRQV IRUWH ) < XSWR  -DOXDU DWEV / DNK RIRWH Z KIFK LV
KLIKHUWDQ WH JIRW FRBPARQV | RUWH FRUHVSRQGIQJ SHURG RI W HDU

2 Q WH -QGUUHPWZD] 1URQWWH * XNILDWS XWRUW 1RU $GYDQRH 5 XTIV KDV KHG \WDW
VROU SOQADI I HG RQ EXLEGIQI LRRI QRWHP EHGGHG VR HDUAKL LV SOQWDQG P DRKIQHU
HWLE® IRU7& 7KIVLVD YHY SRVMYH GHRMRQ WDWZ LGHQFRX DI H JUHDWMUDGRSWRQ R
VXK LRRI VRS VROUSOQW DV D UHQHZ DE®I HQHU\ VRXUH

7KH 9RM RQ $FFRXQWR! WH 8 QRQ 9XGIHW  Z DV DQORXQFHG RQ ) HELXDU

E\ WH + RQE®! ) LODQFH 0 LQMMURI -QGID DQG Z H KRSH\ RX HOR HGWH 510 $QDOWY
WDWZ DV VHSDUDWI® VHOWKHUHRQ

© HZRX@G @\H R VBNH WLV RSSRUXQW RI Z MKIQJ D@RXU UHDGHW D KDSS\ 9 DVDQW
3DOFKDP LRQ W )HELXDU 2 Q WLV GD\ ZKHQ ZH FHBEWDWM WH ELUM Rl * RGGHW
6DUDVZ DAWMH GHW Rl GDUQIQ] P XVIE DQG DUWVZ HDWE1 0 -QGID UH GHGIFDW RXUHIHV
W RXU YMRQ Rl . QRZ BIGIH FUHDARQ 1Q RXU SXWXIWRI GDUIQ) WILRXIK FROWEQW
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$ UXQGK DVIL%4< DWIDFK DU D
&(2 6DBMRUH-QGD
) IDMZ RP DQWR EHWH &KDILBHURQRI
6V YDQN Rl -QGID
/ DMMGDVWH W P RWABRZ HUXCZ RP DQLQ
WHZ RUGE\ ) RUEHV
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7KH &% 7 YIGH WKLV RUGHUGDWG VR UHVROH JUHYDQFH Rl VI SD\ HUUHDWAG VR M/XH
Rl UHXQG 1Q UHVSHPARI UKLV Rl LOFRP H YDIGO |11BIG HOPARQED®D XS WR $< WP H
@ MRl SIRFHWMQI WHVDP H I XUMHUH WIQGHG WH WP H WD

2Q W\ HEWXDU 8 QLRQ ) LODQFH 0 LQIAAUL LLP DA 6LVKDLDP DQ SUHVHOWAG
VIKH -QWAUP %X GIHW
9IGH WLV 9%XGIHW ) LODOFH %@ H MAQ) DMV R IQFRP H\VE[ DUH FRQWOXHV IRU WH
) LODQADOHDU ) < DQG VR SURYIGH | RURHUQ UHIH R i SD\ HW/

: WMKGUDZ DORI RXWMDQGLQJ GULHAWD] GHP DQG 5H@H VR 70 SD\ HUV

8SW5V SHUBIQIQI VR XS R $<
8SW5V IRU$< W $<

([ IMQI %HOHI WVR BVDUAKSY  3HOMRQ ) XQG  -QVIHUDVIRQDO) LODQFLDOGHUYLFH
&HOWHV ) 6& XQUW H| WQGHG VR

&HIDIQ H MM VB EHQHIW R 6VBUAKSY DQG LQYHR HQW P DGH E\ VRYHHIQ Z HDIK
IXQGV SHMRQ IXQGV W[ H HP SWRQ Rl VRP H 3 6& XQW HDUIHU H SIUQI RQ
H WQGHG XS \R

P SRUMDQWAXGLFLIDCB UHFHGHQW

6ROD\ $MD 3DRUIF 3 /W& YW '&7 4 &UFWM > @
VI){ P DQQ FRP " HEL 7UE

© KHH DAWHWHH D FRP SDQ\  IOFRIBRIDIMG [Q 7KDIMQG KDG UHQGHHG EXVIQHW VXSSRUV
VHUMEHV VR LW -QGIDQ JURXS HQWAHV DQG $2 KHT VDP HVR EH VB DE®IDV) 76 1Q DEVHQFHRI ) HH
|RU7HKQEEDGBHYFHY ) 76 FOXVH LQ-QGID 7KDIMQG' 7$$ VXK UHFHSW FRX@ QRVWEH ELRXIKW

WV 1Q-QGD

9 LHQGWD %HKDU.$ JJDUZ DOYV &~ > @ VI P DQQFRP 6&

BHAMRQ Rl WH-QFRP HWE[ $FW &DK AHGW  * IW $WHWP HQW HDU +LK
&RXUAE\ [P SXJQHG RUGHUKHG WDWZ KHUH DAVHWHH FOIP HG VR KDYH VENHQ BDQVILRP KIVVE R
P LORUVRQV DQG VRXUH Rl BRDQ Z DV WG VR EH JUMUHRHYHG E\ DAWHWHHV VRQV ILRP WHU
XQF®I LH ELRWHURI DWHWHH MIQFH DWHWHH V ELRWHU FDWMI RUED® \AWG WIDWKH KDG QRW
JIYHQ DQ JUW VR DQ ERG\ [P SXJQHG DGGMRQ P DGH E\ $WHWQJ 2 [1IFHULQ UHVSHPARI BDQ
DP RXQAZ DV\R EH FRQILP HG  : KHWHU6/ 3 IIBIG E\ DWHWHH DIDIQWWDIG [P SXJQHG RUGHU
ZDV\REHGMWP MHG +HG \HV:8DD @QIDYRXURI LHYHOXH@

$(3 QYHWP HQW 0 DXUMKXV /V& YV $&~ &UFBH 7 > @
VI){ P DQQ FRP " HKL 7UE

: KHH DWHWHH D V[ UMMGHQWRI 0 DXUMKV LQYHWMG 1Q VKDUHV Rl DQ -QGIDQ FRP SDQ\
WHUHDI WU P DGH IRUHIQ UHP MMBQRH ILRP \D®I Rl VDIG LQYHVR HQW DQG GIG QRWILG! UHWILD
FOIP LQJ WDWFDSIMBOJIDIQV Z HH H HP SWIQ WP V R DUAFG Rl -QGID 0 DXUMKV ' 7$$
VIOFH $2 DXHG LHRSHQIQI QRWEH P HHO RQ EDVV RI VXK UHP IMBQRHV Z KIFK KH FDP H R
NQRZ ILRP IRP  &$ IIBIG E\ DWHWHH WHUH Z DV QR SUP D | DAH VDWADPARQ [LRP UHDVRQV

UHFRWGHG DQG QRWEH MXHG XQGHUVHRARQ  Z DVFRQMGHIHG VR EH YRIG DE IQMR



&RP P IMMRQHU RI -QFRP HVD[ YV $G SWR 0 HGD
BROMRQV 3 /V&> @ VD[P DQQFRP 6&

6/3 GIMP MHG DIDIQWRWGHU SDWHG E\ +LIK &RXUMMDWZ KHH
DAMHWHHFRP SDQ. PDGH SDPHQW \R 86 &RP SDQ  IRU
P DINHMQJ VHUYEHV DQG VARSH Rl Z RUNZ DV VR JHQHIDW FXVRP HU
GDGV XVQI VXEVRUEIQ)I FXWRP HU GDVId EDVH P DINHWUHVHDURK
DQDOMY DQG RQOH UHVHDUK GDVD DQG WDWWHUYLFH SLRYIGHUKDG
QRW P DGH DYDME®I DQ WFKQEFDO NQRZ BiIGIH  H SHUHQFH
NQRZKRZ SWRFHW \R GHYHRS DQG WDQM HU WIFKQEEDOS@Q RU
WIRKQFDOGHWIQ 1Q YIHZ RI DGP IMMG | DRAWDWVHIYEHY Z HH

XWI HG 1Q 86$ SD\P HQW VR P DGH FRX@ QRWEH FRQMGHHG DV
LR\ DOV RU) 76 DQG KHQFH QR 7' 6 Z DV IHTXILHG R EH GHGXPMG

6+5-5801((. % $ 9V $&7 &LLFOI B
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© KHWHU Z KHQ XQGMFRVHG IQFRP H DOHDG\ KDYIQI EHHQ W HG
1Q KDQGVRI ) @IKIS &RP SDQ\ WH VDP H FDQ EH DIDIQ VXEMIPMG
VRV 1QWHKDQGVRI DWMHWHHFRP SDQ. 12 7$7

Y WH S®D Rl WH DWHWHH WDWIKH DP RXQUKDV EHHQ DRHDG\
DGGHG LQ WH DWHWP HOWRI 0V =RRP ' HYHBSHWY 3YW/ VB -Q
VXK ALLFXP VWBQRHV WH VDP H DP RXQWFDQQRWEH DJ DIQ DGGHG 1Q
KDQGV Rl WH DWHWHH ) RU WLV SLRSRUMRQ ZH HHU VR WH
GHAMRQ Rl ' HBL +LJK &RXUVIQ WH FDWH Rl 3&7 W 6XUD
SIRMK -QUDWKPXYH / VB ZKHH IWZDV KHG WDW Z KHQ
XQGMFRVHG LOFRP H DOHDG\  KDYIQ) EHHQ W HG 1Q KDQGV Rl
) QIVKIS &RP SDQ\ WH VDP H FRX@ QRWEH DI DIQ VXEMIFWG R Vil
1Q WH KDQGV Rl DWHWHH FRP SDQ\ 7KLV FDVH @Z 1V DSSTFDE®! 1Q
WLV FDVH DQG WH VXP  Z KIFK KDV EHHQ W[ HG 1Q WH KDQGV R
=RRP ' HYHRSHW 3YW/ & FDQQRWOIDIQ EH B HG 1Q WH KDQGV
Rl DWHWHH 7KXV WH DGGMRQ QHHGV VR EH GHOMG RQ WKLV
FRXQWDOR 6lIQFH WH DGGMRQ KDV EHHQ GHBMAG DV DERYH
DGMGIFDMRQ RQ RWHU DVSHRW 1Q WLV FDWH IV R DFDGHP IE
LOMHVW+ HQPH Z H DUH QRWHQI DILQU LR WH \DP H

35$*$7— 32: (5 &25325%$721 /7' 9V ' &7
&58&/ ( 1(: ' (J+=> @2/ 3$7' (/B7$
1R 'HO  BB<

© KHWHU SHQDWW FDQ EH GIVIHG RQ WH DGGIMRQ GVDIRZ DOFH
P DGH RQ WH EDVV Rl LHAWRVSHPWYH DP HQGP HQWXQGHUWH @
12 %7

1 R SHQDOV FDQ EH BMHG RQ WH DGGMRQ GMVDIRZ DQFH P DGH RQ
WH EDVY Rl UHARVSHPRYH DP HQGP HQWXQGHU WH @Z  -Q WH
ALFXP VBQAHV R WH DAWHWHHY FDH ®GM Rl WH P SXIQHG
SHODW E\ WH $2 DQG FRQIILP DARQ WHUHRI E\ WH &7 $ IV
Z KRE XQZ DUDQMG XQMWLHG DQG LV XQUXWEIQDE®! RQ P HUW
© H WHHRWH YDFDMWHRWGHY R WHS$2 &7 $  &RQVHTXHQWD
WH DSSHDCR! WH DWHWHH LV DEBRZ HG
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: KHWHUZ DLYHURI RDQ GRHV QRADP RXQWR FHMWDMRQ Rl WDGIQU @DEIDN  <(6 7$7

6XSUHP H &RXUMQ WH FDVH Rl 0 DKIQGWD 0 DKIQGWD KH®G WDWZ DYHURI ®RDQ | RU DFTXLUQY

FDSVBODWHW FDQQRWEH VB HG DV SHUPXIMW XQGHU VHPARQ LY DV UHFHSWIQ KDQGV R

GHEVRUDAWMHWHH DIH 1Q IRlP R FDIK PROH DQG W DOR FDQORW EH VB{HG DV D
UHP MRQ FHWDARQ Rl GDELONV XQGHU VHRMRQ DV Z DIYHURI ®DQ GRHV QRWDP RXQMR
FHWDARQ R WDGIQJ @DEIMN ) XUKHP RUH DIDIQ UHWIDWQJ WH SUHSRVMRQ WH 6XSUHP H
&RXUMQ W VXEVHT XHQMMGIP HQWQ WH FDVH Rl 387 YV * XNIUDWGVAM ) LQDQADORRLS  KHG
WDWZ KHH WH GDQ DP RXQAZ DV QHYHUFDIP HG E\ DWHWHH DV H SHQGIW(UH Z DLYHURI \VDP H
FRX@ QRWDP RXQMR FHWDMRQ R WDGLQ) @DELON DQG Z DV QRWIKDUIHDE®! VR Vi XQGHU
VHRARQ Rl WH$FW-Q YIHZ RI G DOSLHSRMRQV IHQGHHG E\ $SH  &RXUNDQG UHVSHPAX@
IRBRZ Q] WH \DP H LOFIDHG \R DIUHH Z W WH FRQFOMRQ UHWOHG E\ WH &7 $  Z KL
JUDQAM) WHIH VR WH DWHWHH 7UEXQDOZ DV XQDE®! VR VHH DQ\ DP ELIXIW SHUYHUAW RUDQ\

RWHU YDIOG UHDVRQ VR LOMUHH Z W WH 1 LQGIQIV DQG FRQFOMRQ GLDZ Q E\ WH ) LA SSHIDWM
$XWRUW DQG KHQFH XSKR®G WH \DP H $FFRUWEIQIO JURXQGV Rl 5HYHQXH EHQJ GHYRIG RQ
P HUW DUH GMWP MHG



6KDQWL( NDP EDUDP
SUMMGHOW &RQVXP HUYDONQU . RVEN
0 DKIQGD YOO
2QHRI WHWS 0 RWBRZHUXQ RP HQ

1Q-QGD | RUWUHH FRQVHRXWYH\ HDW/ [LRP
R





































































