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( GQWRUDO

$V , Q3D HOMY WH SRZHJ \FRRU LV
UMWY IIRP VBUHNV VR H HDPMRD  7KH
GHYHESP HOV FRHHG KHH LHGRWD PRH
WZOLGM WP EXQ@Q) 5 HHZ DEGIHHI\ 1V
FZ WG RQ IQOMWDARY WRDIH DG
POV GMIQ ZKI® JUG H SDQIRD LV
DFRPSOQHG B PRHOVDARY DB
AJMDARY

7KV HAWRD FRHY NH SRIE  UHIXDWRY
DQG MAFDO GYHBSP QN 6XSUHPH & RAUW
KQV GZ WP HZRNV RQ YIWXDO SRZHJ
SXUAKDH DIWH-P HQV JUHHQ RSHQ DFFHW DG
WRUDIH VULV SRQMR D FRP P RQ GLHAARD
, QUMARYY/ DUH @ L) WH | RAQEDARY/ IRUD
P RIHUMIOHABRZ HUM WP

6 VoM FRP P IWRQY KDYH S\ H5 D @UHJURBA

ZIW MIQLLEDQN DAMRY 1Q &KKDAIDK

. DUDEND 7CPLO1 DX DG 5 DNWMDY $W
WHAHQAH WHE HOADO GRAIFW 5 HIXDWRY
&RP P MRQ KDV FROAXHS VR UHLCH P DUINHWY
KBV DG WH WHDFRP STDGFH

6\WKRM DO ADQIHY UPOQ ' MMBMRY
LD DG H HOMRQ GHD) VZ LOWKTSHKRZ
| DU UIHFHQMHRP V WDQUDM LR RARRP HY/
© H KRH WY HAWR) \HYHY/ DV D X\HXO
IHHHFH IRJ SREXMRDY ZRNQ) DARW
,QADVSRZ HAHRRU
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3RIA O@QRFEH_3J
. H SRIA GAMRQVCARW WH O QWM R 3RZHJDQG
DAHG P LQIMAIH/RQUHOHZ DEGIHHI  WRIDJH WDQWP IWIRQ

SOQUQ) AMAMEXWRQ LHRPV K\ GRIHD P REIMN IXHD
\FRXUW FDUERQP DUNHV DQGP DINHAGHMIQ

) URP WHEHFK 6 XSUHP H& RANDQG+ LIK &RXUNV_3J
BXSUHP H& RXUAMGIP HOVRQWDQP MIRQ FKDQIHLQ @7
FDULY LQJ FRWDQG VUL L SUCAS®Y

+ UK &RXUNV XIQIV RQ HPHIHR SRZHY GP DG
FKDUHY DQG UHIXDRY MUVARARQ

7 UEXQ@DOGHUHH $37(/ XaQIV_3J
$37(/ GAMRQVRQWULI UHMRQ |RUHP DVIKUHFDIP V
WDQWP MWIRQDELDN DQG LOMMBXNHDR HOW
JOMSIHIMRQ R WHXORY SRZHY DG SDP HW
REQIDARQY

&(5& ZDRK &HWADO&RP P MR GUHARHY/_3J

&(5& REHY RQ SRZHJ PONHN JUG DFFHW
WDQWP IWIRQ \WRIDJH VBTV DQG FRP SADGRH

5 HIXOWRQY DP HYGP HOW \KRZ FDX\H QRWAHY DG
FOULLEDARQYD! T HAD) [QMINDMSLRWRN

6( 5& ZDRK 6\DMERP P MWRQAUHARHY 3J

. H REGHY IRP 6\BM ( GRMAW 5 HIXDRY
&RP P IMRQY

7Dl [WDP HZ RNV SURFXUAP HOAVDSSLRYDY \P DUV
PHMIQ) RSHQ DFFHW WWRUIJH DQG WM \SHALLE
UHXOWRY GHYHIRSP HOV
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3RIR /DQBFXSH

7KH\ HDU P DUNHG D SLYREOHYROMRQ [Q , QADY
SRZHJ \FARU GUYHD B\ D ARP SUKHMYH \KIWM R
SRIA HRPV WHXDRY XSEOM/ DG \WDMILF
LQWDAYH/ 7 KRHP HDWUH/Z HHDP HG DACFRHBLDAQ)
WHHCHI\ WDQUARQ P RGHQ] LQJ JUG LQI DWAKRMUH
DQG IRWMIQ) GRP HXME P DQXIDRAMUQ) CRRW WH
HOHU\  YDOH FKOIQ $ FURW P LQMAHY DQG UHIXDWRU
ERAH/ D FBOUIRAXV HP HIHG RQ EXICHQ) D UM@OHWV
DQG \HD \KI | LFHQASRZ HUM WP DOIGHG Z W , QA
DG FIP DMIRDY

S HHZ DEGI( GHI\ ( [ SDURQDG, QMIUDARQ

7 KHUHQHZ DEGIHGHL\ \FRRUMZ. \BLJHMG JURZ W DQG
FRORICDARQ . H P RYW/ IQFOGHG H SDQAQ) WH
$SSIRHG /MW R 0 RCGHY DQG 0 DQXICRMUHY
$/00 IRUVRDUP RXGV IRUQ) RWD GHEFDMS
$/00 QWIRU\RDU FHY DQG SURSRUQI KLIKHU

HIAHR WEQEDLGY IRU P RGXBV |URP 7KH
0 LQWM R 3RZHJZIWGH WHS QIRP 5 HJHZ CEG

(QHU\ 70Ul PHKDQWP XQBANQ) WG SRRV
DG DIZIQ) PDNAAEDWHG SUAQ) 7R EHAWU
LOMIUDMUHHZ CEGV D P DQEDWI RUFRR GFDMG HHUI
WRIDIHIQ QG \RDUWXGHY Z DV IQARGXAHG DQG WH
&HOADO( GRAIAW 5 HIXDRY &RP P IWRQ SUIRSRHS
WKW JUG FRP SIDGFH QRIPV IRU ZI1QG DQG \RDU

JHHDRY

( QHJ\ 6\RIJH

6\RUIDIH WDQUMRQHS ILRP D SHISKH.DOFRQA-SWAR D
FRH JUG \ROMRQ / HIDOFDUW ZDV SIRVIGHG B\
DPHGAQ WH ( GRMAW 5XBV \R GHICH ( GHI\
6VRUIDIH 6\ WPV (66 DV WEQEDERGH RU LOMIDMS
DWHNV $ P DVRUS V FURUHO IDELONV * DS) XQAQ)
\AKHP HZDVDSSWRYHGIRU— * © K R EDAMY WRUIDJH
' WDIVWADIHV WEQEDUGY |RU YDMY ( GHU\  6VRUDIH
B\WMWPV % 66 ZHH IQARGXAG DG * UG,QaAD
UHBDVHG SIRAHEXUW |RU FRQGHAWMY WRUDJH VR WH

LM IUG LCRXAQ) WDOWP DMIRQ FKDUHZ DyHY/
VRASXUHID SUIRWRW

-DXDY

7 WDQP IMRQDQG* UG RAHQVDARD

BWHYWHIQ) DG PRGHOQIIQ) WH JUG ZDV D
SURUIW 5HRWPV DPH R H SHIW WDQWP IWIRQ
SUIRVWFWESSIRYDY WHIVH @QG FRP SHOWDIRQ KBV
DG HXDAH SOQRAQ) FRRUELDARQ WIRXIK IHILIRQDO
FRP P W/ ' LI DARQ DGYDGRHG Z IW WHOXQHK R
WH, QAD ( GHI\ 6WAN LQWDWYH DQG D Q2 (DARQDO
JUG PRQWUQI UMM  7KH &HOADO ( GRMAW
$ XWRUIW DOR WHBDWG 67(// $5 DQ LQAIHRXV
SRZ HUSOQQQ) \R\VZ DUHVRRO RUMEMA/DQG XWDAKY/

" MAIEXARQB HARUS H RUP VDQG& RQMP HJ) REXV

5 HRWP VVELIHMS WH I LQDQRDCDQG RSHIDARQDOKHION
R AMMEXWRQ FRP SDQH QVRPV  7KH 5 HYDP SHE
' MMBXWRQ 6HARU 6FKHPH  UHFHYHS  MJQULEDQW
IXQAQ) 1Q WH 8 QRQ YXGIHV $ QDW( GRMFAW
$ P HOGP HQAA@SURSRWHG P DQEDAQ) FRWALH BRAYH
VULV DQG SKDUQ) RXW RRW\KEMAH/ 1 H
JIXIGHIOHY WEQEDUE] HG P DIQMIDGRH EHOFKP DUNVIRU
XWOAH DQG P HMIQ) UHIXDARQY Z HH XSEDMG R

\XSSRUMP DUNVP HMU LOMRSHEEION DQG FRQUXP HJ
AKRIFH

* UHHQ+ \ GIRIHQDQG( P HILQ) 7 HKQRBILH/

7KH 1 DARQDO * LHD +\GRIHD 0 IWRQ JOQHS
RSHIDARQDO \KDSH ZIW WH OXQRK R D * HD
+\ QRIHD & HIMLFDARQ 6FKHP H \HAQJ DQ HP IWIRQY
WWHKRG * XIGHIQY ZHH UWMHG R SURP RM
+\ QRIHD 9 DX VVDQG GUIHWDBIKXEV ) XQAQ) FOWY
ZHHIMKHGIRUS ' DQGELRP DWEDWHGK\ GRIHD
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SIRW DQG \HYHDOK\ GRIHD YHKLF®! SIRWSLRWRN
Z HHLQDXIXUDMG CRIRWWHFRXQM

( GRMEO RELMN ( FRX WP

3RIA SXWKHGIRUGHBHUGRP HXF P DQXI DAXUQ) DG
H SDQGG LQWDWAKAMH 7KH O IOV R+ HDA
, QG P DQEDMG GRP HIME FROMIMRUNH
(9 FRP SRQHONV \R TXDO\ |RU\KEMGAH/ DQG IMKHS
I LQDOIXIGHIGH/ VR DMEPAI@EDO( 9 P DQXI CRMUHY
, GRHOAYHY Z HH QRWILHG |RUHWKAN G-5® P HOAMDQG
H SDQAQ) SXEQF FKDUILQ) LQ UDXAXPMUH

& RQMHMRICB RZ HJDQG) XHOB HRXUW

7 KHIRFXVZ DVRQ HQXUQJ | XHOWKSS® DQG P DQILQ)
HP MIRQY 7 KHUAYMHG 6+ $. 7, SRIA IQARGXRHG D
Q¥ GOZIQERZ W \WWP | RU FROODIRDARY : KL
G-DRIH/ IRUG2 ~HP MWIRQ QR VI RUWHLP DOS@QN
ZHH H WG D GDWIWLP HZRWIN 1RU * UHKRX\H
* DV( P IMRQ , QMW 7 DUHN Z DV IQARGXAHS 7 KH
P DQEDM |RU LOWEAXQ) ) OH * DV ' HXGKXU) DARQ
)* ' WPV Z DV MIQULFDQ® QDURZ HG \R 0SSO
RQD R SCONQHDUGHHD SRSXOWMS DUV

&UWDD LHDY 5 HA R DQG6HD 5 HIDGFH
YXIHQ) GRP HIF \KSS® AKDLQVZ DVHP SKDV] H3 7 KH
1 DARQDO &UMFDO 0 ICHPO 0 IWRQ ZDV DSSWRYHG
DFFRP SDQHG B\ D WAKHP HVR ERRVAUHR FIQJ 1LRP H
ZDWM DQG EDMAY \ALS 7KH O IQWI R 0 LQH
OXGRKHE D WDANLQ) GDKERDLG | RUDKPARGHS EGFNV
DQG WH &HQADO( GRMAW $ XWRUW LGHOWNIHG
KUK SURUW P SRUIMG SRZHJ FRPSRQHONV IRU
GFDDDARQ

&DUERQO DUNHWDQG&RP SIDGFH

,QAD RSHDARQD H3 W FDUERQ P DINHMUDP HZ RN
B\ DSSIRMQ) DQ RIVMWPHKDQWP DG SURWMRW
P HMRGRBILH ' WDIWUKGV ZHH IWKXHG 1RU \HMQ)
* UIHKRAH * DV ( PIMWRQ ,QMMW 7DUJHN IRU
IQGAWIH/ DQG UAYMAG 5 HHZCE®! & RQKP SWRQ
2 EQIDARQ VBUIHN Z HH ALFXOWG R XQU\  CDARDO

FRP S
5 HIXOWY DQG0 DINAWQERYDARY/

0 DINHAGRLIQVZ MIQULFDQAKSIWDGH & URW ERWGHU
WDGHUHIXOWRQVZ HHHRP H3 XQGHUD* HH.DO

-DXDY

1 HERWN $ FFRW IUP HZRIN  DQG \KRWWMP SRZ HJ
WDGAQ) XV Z HHDP HYGHS | RUJUDMIWDQSDUGR
0 ROKO® HBRMAW | XWXUH/ FROADRW Z HH OXQRKHS
RQ WH 1 DARCDO 6\RAN ([ KDQIH SIRVIAQ) QHZ
I LQDQADOUMN P DQDIHP HOWRRY

1 XFBOUDQG+ \ GR3RZHJ

,Q D KMMRUF LHRPP  WH DRP IE HOHU\ \FRRU ZDV
RSHHG \R SUYDM SDIAASDARQ IDWH 6+ $1 7, $ FW
W KH3 P HW FDSDAW BUHNV ) RU K\ GIRSRZHJ
DSSIRYDOWUHKR®Y | RU SUIRWAV Z HH UAYIVHG DQG D
Q¥ A\SXWDYRCEDQHP HKDQWP Z DVIQARGXAHGIRU
FHOADCSXETE \HRRUSURWMRN

&RFOMRQ

7 DNHD VRIHMHU UHGRMS D WKUWURP  KHDGICH
VELJHV VR WP BYHD H HRXWRQ 1Q |, QADY SRZHU
VFARU 3RIA DMODARQ PRYHG EHRQG FDSDAW
DEAMRQ \R JUG WIELON \WRUDIH LOMUDARQ P DINHWV
QGMIQ DG GRPHME \XSSO FKOQV 5 HIXDWRU
IOMYHOARYY  IQRHDIQI®  IRPAVHG RQ FOUW
WEQEDLEVMRQ DG BQ WP \MJQDY |RU LQYHIRY
DQGXWDAKY :  KIGIVAYHDOHRWP VUHP DIQ DANHGDIW
RU HDUWD P SBP HOAMRQ WEUH WH QUHWRQ ZDV
FROMMONV 7KH \HU @QIG WH IQWNMARQDO DG
HXORY JRXQZRN [RU PDDIQ)  KLUIKH
UHZDE®  SHHADARQ (PSR XWIW
SHJRWP DQFH DQG DIQQ) WH SRZHJ MWW Z W
,QdDY FIPDM DQG LQGXMDO REMPRYHY  7KH
RXVWRP HVR WHHP HDKUH/Z L@G-HXG RQ H HXURQ
Q WH FRPIQ) \HDY EXW FBOW® P DINHG D

WOQMRQURP LOMINR LQ UDXAXPMUH
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6XSUHP H GRUMBH/ $ZH W) HXE W EDF H |, %
FROFYDARD G U CE DV

7 KHB6XSUP H&RXUAR , QAD KDV GHIYHHG LW 1LQDO
MGIP HOQMRQ WH &Q) XQQRQJ F-OH FRAAHQQ) WH
SIRMAIRQ R WH * UDW, QADQ %6XWRLG DQG WH
H SDQMRQ R UHZCE®I HHJ\  1QUDIKAMH 1Q
5 DNWKDQ DQG * XNILDW ,Q W RWGHJ GODMS

' HRHP EHU WH &RXUW@UHY DAF-BWG WH
UHFRPPHYEDARQY R D FRXUV CSSROMS H SHW
FRPPIWH DG PRAIMHG W HUH EQQNW
URMIEARQVRQ RYHKHDG SRZ HUQGH/

7KH FDH DIRH ILRP : UW 3HMRQ IL1BG E\
FROHYDARQW  LQFOAQ) 0 5 DQMMCK  7KH
SHAMRQ KLIKQIKWG WHKLIK P RUEON R \WH* UDW
,QADQ 9XWELG * ,% DD NQRZQ DV* RAZDQ
GH R FROMRYY Z W RYHKHG WDQWP DMRQ QQH/
7 KH\SHAHY KDV DQ HXAP DMS P DIXUH SRSXOMRQ R
W ELGY OUHY FRQIGHE R WH 7 KDUGHHW
UHILIRQVR 5 DNIKDQ DQG * XNIUDW/Z KLIFK DOR KRWV
OUHVDBIVROUDQG Z LG SURVANV

,Q$SUO  WHEXSUP H&RXUNP SRHGDEGQNHW
SURKIEIMRQ RQ QZ RYHKHDG WDQWP MRQ @H/
DRURW DERXW VT NP R SURUW DQG SRWQADO
* 0% KDEMDMOQ WH \ER WM/ | \WDOR GUHAMS WH
XQEHIWRXQAQ) R H IMAQ) @H/ Z KHH | HDME®I DQG
IOXEARQR ElLG | QIKWALYHIMYRQ RYHKHIG QQH/
7KH 8 QRQ * RYH.OP HOMDMU \RXIKWP RALLFDARQ
R WHH AUHFARYY AMQ) WKQFDOFRQUADIQN DG
WHULP SDAARQ UHHZ DEGIHHI\ VIRV

-DXDY

,Q 0 DK WH &RXUNV UHFD®G WH HUIH)
QUHIRQY DQG FROWANMMG D \FYHD P HP EHU H SHW
FRP P IWkH Z [\ DEAMRCDOSRZ HUVHRRUH SHIV \R
UHFRP P HQG D EDDQRHG DQG VAHJAH EDVHG DSSURDAK
7KH FRPPIMH \XEP MG \FBDIDM USRW IRU
5 DNDWNDQ DQG * XNIUDADI WU [ LHTS DWHXP HON DQG
WEN-HKRTGHJFRQKXOIDARQY

)RU 5DOMMDQ WH FRPPIMH UFRP P HGG
UMMQ) WH * ,% SURIW DD \R VI NP W
SURSRVHG D GHIFDWMG SRZ HUFRWGRUR XS\R NP
ZION \RAW R WH' HHWWL DARQDO3DIN WURXIK
ZKIK DDQZ N9 DQG DERYH WDQWP MIRQ @H/
ZIWIQ WH SURIW DUHD ZRX@ EH IRXWMS |, WDOR
UHFRP P HOGHG SIRKIEMQ) Q7 Z1QG WUELQHY DQG
\ROU SIRWAV DCERYH 0 :  FOSDAW ZIWIQ WH
URYVHG SURUW DUD

7KH FRPPMWH FMOG IRU PP HIDM
XQEHJRXQAQI R NP R IGDNIHE  No @i/
HWRWY R \HBRV N9 DQG DERYH @HV DQG
PMWDARQR N9 DQG BZHJ YROWIH QCH/ XMQ)
LOXDWS RUEXGRKHE FDEGV , WAG CRAMHRP P HG
QUHWDBIXHR EILG |QIKWAYHIMY AMQ) QP WG
HMGHAH R HIHRRYHCHW IRU EXWELGY DG KLIK
P DQMDAHUHTXILHP HOV

) RU* XNBUDA WH FRP P IMWWH H SDQGEHG WH SURUW
DUDILRP  VTNP\R VT NP DQGIGHOMNIHG\ER
GOMM SRZH) FRUGRY W FRORIEDM
WDQWP IWRQ @QHY , WHRP P H)GHG XQEHIURXQAQ]
RUHRMWY R N0 DQGRUMADO N9 @QHV Z W
P IMJIDARQWR EHFRP SBIMG LQ SKDWWRYHVE R\ HOL/

, QIWMGIP HONWH & RXUNDFRHB\WS WH FRP P HHY
UHRP P HOCDARQY DQG LHWPAMG FDQOY |RU \WIRWU
P HDUXUAV\XFK DvD FRP S®GIM EDQ RQ RYHKHIG @i/
PDQEDRY ELG [@KWAYHIMY RQ DD @H/ DG
QW DQEY R H MY Z1QG \MUEIQH/ 7 KH &RXUW
KH WDWWH H SHWFRP P WWH KDG VAKAN DQ
DSSURSUDW EDDQAH EHE HHD \SHAH/ ARQHYDARQ
DQG UHHZ CEGIHOHI\ GHYHRSP HQW
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7 KH & RXUANWKHS ELQAQ) ALHRARQVJIVIQ) HIHAMR
WH FRPPIWHY FRH UHFRP P HXCDARYY 7KHH
IQFOCGH IRPDIMQ) WH UYMHG SURUW DUHV
HIRAQ HWRARY RQ QG UHHZ DE® SLIRVIRV
ZIWIQ WHH DUV DSSWRYIQ) GHAFDMS SRZHU
FRUIGRY DQG P DQEDAMY XQGHUIWRXQAQ) DG H
IRMQ) R LGHDMIHG WDQWP IWRQ @CH/ Z WIQ VIR
\HW B\ ' HHPEHU ,WDOR GLHAMG URX\M
RSWP \DARQ | RUIXUUH@CHYDQG RUEHHG WXAH/RQ

EILG [@KWAYHIMUH I HARYHCHWY DOG FIP DM FKDQIH
[P SDAVRQWH* , %

7KH MGIPHQN PDUNV D \KUW ILRP  DEVROWM
SURKIEIMRQVR D P DQDIHG FRH IMMOPH CSSURDAK. | W
SOFH/IHSRMELDN RQ FHOADCDQG WM DX\MRUIMEY
SRZ HJ XWDAHY/ DQG GHYHBSHY R [P SBP HOMP H
ERXQG P MJDWRQ P HDWKUH/ Z KB \D HIXDLEQ) RQH
R, QADYVP RWHEDQIHHG\GHAHY

6XSUHP H SRAUMSKR®Y/ 36 U 1O J RNV WG V
FRP SRXQAQ) MMH W $37( /

7KH 6XSUP H &RXUAR , QAD LQ IW AYIODSSHIDM
MUVGPARQ SDUNM® DBZHS &IMO $ SSHO
5 DAEQ QAD 3RZHJ/ PG Y 0 DKDUDKWD 6\M
( GRMAW ' IMMEXWRQ &RPSDQ / IPIWG $ QU
RQ ' HHPEHU 7KH &RXUN XSKHB WH
$SSHDM 7UEXQDO IRU ( GRMAWY/  $37(/
QUHAARQ R SD. &DUY 1Q) &RWADMMH/ DM3D\ P HOWV
BXUKDUH / 36 UDMEXWIHP DQGHE WH\GHALLE MWKH
R ZKHNH \KFK LOMHIWAKRX@ EH FRP SRXQGG
EDAN W $37(/ IRUIUAK GAMP LIQDARQ EDHG RQ
WHIDRWR WHFDH

) CANDQG3 URFHBXUDOF IR

7 KH GASXW RUWICDAG ILRP FDIP VE\ 5 DMIQ Q@D
3RZHJ/ IPIMG 53/ IRU FRP SHODWRQ GXH \R
YDURXV &KDQIH 1Q / DZ.c HHQW XQGHU W 3RZHJ
3XUKDHS JUHP HONV 33$V ZIW WHO DKDUDKWD
6VDM ( GRMAW ' MAUEXWRQ &RPSDQ / P WG
06(" & 7KH 0 DKDDKWD  ( GRAMAW
5 HIXDRY &RPPIWRQ 0 (5& QWD DWRZHG
FHYBLQ FOIP V EXWCHIHG &DUY IQ) &RWW $ 37 ( /
RQDSSHDOUHP DQGHGWHP DMAMRO ( 5 & GLHRAAY
IWWR GHCH DK ZKI® BHUQ) 1Q PIQG W
REVHYDARQY DQG SUHYRXV XAQIV Z KIFK |QAFDMS
WDW&DW IQ) &RWVZ DV SD\DE®I 8 SRQ UP DG
0 (5& DZDUEHG &DWIQI &RWEXWIRP SXWG W
XMQ) DMP SBILQMHNDMEDHE RQZ RINQI FCBMIO
QRPV QRAIKH/ 36 IDMVIABXDWMS LOWH33$ 5 3/
DSSHOBGWR$ 37(/  ZKIFK WHOGALHAMSO0 (5 & \R

-DXDY

FRP SXWM & DU LQJ & RWAVDAWH/ 36 DM + RZ HYHU
$37(/ GHIHG 53/ &/ FOIP |RUFRP SRXQAQ) R
WLV LOMBAVGDAQ) VR WHSURHIADSSHDCEH RIHWH
BXSUPH &RXUW \RBD RQ WH GO R
FRP SRXQAQ

7 KHE XSUHP H& RAWWS DOMYDQG' HAMRQ

7 KH&RXUNILDP HG IRXUSUP DY IKHY/ 2 Q WH 1 LIV
IMKH IWHCPIQHG ZKHMHU WH HDU@HU $37(/

UHP DQG RUBHJ ERXQG WH WIEXQDY \R CZ DG / 36
Z IMWRXWRP SRXQAQ) 7 KH & RXUNVKHT \WDWZ KLBH
WH UHP DQG RUGHULQAFDMS JUDQAR! / 36 EHHIWIW
QG QRWARGFOMYHD \FIMBIWHIMXH

7 KH &RXUVANEMWG eZ KHD D P DALY UHP DQGHG WH
@/LVDOYH XQBW QLHAMS RMHEZ MH 7 KHHRH \WH
@/ KDV \R EH G-AGHG 1Q DARREDQFAH ZIW @7 f W
IXUMHU REVHYHS WDWD \XERWELCDM DENGFDAQ)
ERG P XW\DSS® WH@OY DV IKEQEYZ KH) GHRAQ]
D UPDQGS PDMU HMHD U \XEVHIXHQN GIDO
GHYHRSP HONVRAFXU

2Q WH \HRQG IMXH WIDEQ) 0 6(' &/ o/
FKDEQIH VR WH / 36 DM DZ DG Z IWRXWILOQ) D
FLRW DSSHDO WH& RXUNRXQG WDAE\ CRASLIHHLIQJ
DQ CSSHDORUFLRWREMPRRQ 0 6( ' &/ KDG eJLYHD
XS W WIKWIR FKDEBQIHWHLZ DG RN FRP SHODARQ
R \WH DSSHIDQAVR &DUY LQJ & RWAZ LW QM HIDW
/ 36 UDMf




SRZHJ3HN' LIHWVe

&2857 25' (56

) RUWMHWILG IMXH WH & RUNGHICHS VR H HRVHIW
HWERWEDY  FROXNMWRQDO SRZ HY XQGHU $ UAF®A
W IQOMIHHERDRD 1Q WHWRMRY FRP P HADO

WHIP H 11QAQ) QR H A-SWRQDOAURXP WCHHY

7KHFRHR WH DSSHIO WH | RXUM IKH FROPHLOHG
Z KAMHU WH GUHAARQ R SD. & DU 1Q) & RIADMAMH
/ 36 DM LOKHHW® LOFOGHS FRP SRXQAQ) LOMHIW
7 KH & RXOUMHHHGRHG IW HDUDHU MGIP HOMOQ 8 WU
+DUDD UM OMDQLLIP /W& $QUY $CQL
3RZHJO XQAD / V&  $ QU QRWQ) WD+ LDQAR
FRP SRXQG LOMMAVRQ FOUY LQJ FRUWDQG WDMRR
ILRP WH WM R RAFXUHFH R WH FKDQIH [Q @Y
HYHALY EDVHG RQ\RXQG BILET + RZ HYHJ IMFDULLHG
WDAZ KHMHU FRP SRXQAQ) LV QHRHWOY VR DRKLHYH
UHXAMRQ eZ RX@ KDYHVR EHDGGUHAHG RQWHI DAV

R WH FDHf 7KH &RXUMRXQG WDW$ 37(/  KDG
GQHE FRPSRXQAQ) RBD EDHS RQ W
IOMSUHBMRQ R WH ILCDDV R WH UP DQG R(GHJ
&RQHIXHMD WH 6XSUP H & RXUNVVHVDMCH WL
@ WG LQAQ)

2 SHDMH2 XWRP H

7 KH 6XSUHP H & RXUNMD@RZ H5 WH DSSHDOLQ SDW, W
XSKHB$ 37 ( / o/IP SXIQHE RIGHUGUHAWY SDy P HOV
R &DW 1QJ & RWADWKH/ 36 DM

7 KH & RXUMIHP IWKG WH IQIXOU IMKH R eZ KHMHU
FRP SRXQAQJ R IOMHXMY \R EHDIRZ HY EDAN \R
$37(/ IRUDIAK G-AMRQEDHE RQWHICAVR WH
FDHDQG LQDAFREDQAHZ W @Y. $ @RWHJDSHWR
WHQA\SX\WMZ HHFRHG

6XSUHP H SRAUVYGY FHDF F I OV WE Q HRSH WD WP
SFZHJ YSKRDY L[ HG KD 1H/

7 KHBXSUP H&RXUAR , QAD Q\P IWHG &LYIO SSHDO
70PI0 1D3X * HHDARQ DG ' IMMEXWRQ
&RERDARQ/ V& Y 0 V3HIXD ( GRAAW / P WG
RQ ' HAHPEHU 7KH &RXUVDILP HE WH
FRGPXUMHIMIQAQIV R WH 7 0P 1O1 DGX ( GRMAW
SHXDRY &RPPIMMRQ 71(5& DQG WH
$ SSHIDM 7 UEXQDOIRU( GRMAW $37(/ KO
WDWBRZ HAKXSSTHG | URP D JDVWWLELCHIQRSHO R F
PRGH EHRH WH IX@ FRP EIGHS R FBI RSHDARQ
FROWYMWMG | LLP SRZ HJIRUZ KIFK 11 HG FKDUIH/Z HH
SD\ DE®

) CANVDQG3 URFHXDOYDANI IRXQG

7KH QMVSX\WM FOAHG RQ WH FOWILFDARQ R
HBRAMFAW \XSSTHG B\ 3HYD( GRMAW / [P WG WH
HERQG-OVWR 7$1* (' &2 \WH DSSHIDQW ILRP
2 AREHU WR -XCH 7 KWSRZ HUZ DV
JHCHDMG B\ D JDV WUELCH RSHDAQ) 1Q RSHD R F®
PR EHRH WH SIRWAY WDP \WUEICH ZDV
FRPPIMRQHG VR DFKIHH IX@ FRPEIQHS R FO
RSHIDARQ RQ - XO 7$1* (' &2 FROMGG
WDWXQGHIWHDP HOGHG 3RZ HU3 XUFKDH

-DXDY

$IHPHQV 333 CDMG $XIXW WH
&RP P HADD2 SHDARQ ' DM &2'  IRUWH HOALH
SUIRWAWZ DV -X® 7KHHRH DQ SRZHJ
\KSSTHS EHRH WDV GDM ZDV elQUP  SRZ HUf

HOAEQ) WH JHHDRURQD \R YDUDE®IFKDUIHY 7 KH
URSRQGHONV DUXHS WDW WH XQOSSIRYHS  33$

FRQQAMS Z W DSSTFDE®! VUL UHIXDWRQY Z KIFK
UHFRIQ] H5 D WSDDM&2 " 1 RUWH JDVWILELGH XQW
IRP W UQKRYDIRQ GOM PINQI WH
FROAQXRXV \XSSO® 1ILP  SRZ HJ HDJLE®! IRU 1] H3
FKDUHY

7 KHB XSUHP H& RAWS OMYDQG' HAMRQ
7 KH & RXUM P HG WH RXADOTXHIMRQ DV Z KHMHU
WH DPHGG 33% FRQAEMS ZIW WH &HQWDD
(GPMAW 5HXDRY &RPPIWRQ &(5&
5 HIXDWRQY DQG WH 71 (5& 5 HIXDWRQY
,WKHTS WDAD FBDU AFKRWRP\ H IMMG 7 KH
33$ CHIQHS &2' EDWHG RQ WH HOMH SURVRW
DFKLIHIQ) WAKMG FDSDAW ZIW ERM WUELQH/ ,Q
FROADWVWH UHIXOMRQVCHIGHE &2 ' LQ UHDARQ R
DXQW7 KHE RXUNIRWG WDAKHU-I XDARQY
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SIHAUEHS &2' ILRP WH CDM GFOUG B\ \WH
JHHDRU DWU G-P ROMDAQ \XFFHMXO WIDO
SHJRWP DQFH

&RQHTXHOAD WH & RXUAKHTS WDMKH33$ Z DVQRW
DIQHS Z W WH UHIXDWRY 1P HZ RIN DQG QHHEHG
W FRQRP W W $SSOIQ) WH UHIXDRY
CHIQUWRY/ WH JDV \MUELQH DRKLIVHG &2'  XSRQ
W QFKURQY] DARQ DQG \KFFHM XOWIDORQ 2 AREHU
BLQPH SRZ HJ Z DV \KSSTHE FROAXRA® |LRP
WDAGDM IMZ DVFDWILLHG DVILLP SRZ HJ 7 KH&RXUV
WS WDWGEHD, 1QJ 1] H5 FKDLIHYZ RX@ SHP DOHOW®
G-BUYH WH JHHDRUR @ | XOGXH/ DQG Z RX@ EH

XQUWV

7KH &RXUW HWRMG 7$1* (' &2 &/ DUXP HOV
UHIDUEQ) FROADRYDOHXRSSHODQG DSSIFCELMN R
OM VDM UHXOIRY CRAQY WDV \WDMRY
UHIXOAWRQY RYHGH FROADRMDOWLP VVDQG WH33$
P XWDDIQZ LW WH@OZ

2 SHDAYH2 XWFRP H
7KH 6XSUPH &RXUNV Q\P IMHG WH DSSHO DQG
XSKHB WH REHY R 71(5& DG $37(/ W
QUPMG 7$1* (' &2 WR SD WH URSRQGHIMMH
UP OIQQ 11 H5 AKOUIHY |RUWH SHIRG 1Q TXHWARQ

Z WIQVE HYHZ HH\V 1Q DEAMWRQW WHIOMIP 5V
ARRHDODHG SOG

. DUDEND +LIK SRXAWE BV D MY IRHUIKF\ SR U
QAURRYY W HHDRY

7KH. DULDEND + LIK & RXUAKDY XBG WDANH \WEAM
JRYH.CP HQNV SRWHKHY WH DXWRUW XQAHU WH
( GRMAW $ FW R QUHAASRZ HJ JHHDRWY/ \R
\KXSSO® HBRMAW \R WH WM JUG GXUQ) SHIRGVR
DPOM WKRUBIH $ ' IYMRQ %HIK  FRP SULMQ)
-XWWEH/ $ QX 6LYDUDP DQ DQG 5 DWAK 5 0L.  SDMG
WHRGHURQ' HA-P EHU DABZ LQJ) WH\WEAMY/
DSSHDCDI DLQWAD 6LQI Bi- XGI HY RUGHWDWKDG VKN
GRZ QDJIRYH.LP HOAMAUHARYHILRP 2 RREHJ

) DAWDQG FDHEDRNIURXQG

7KH FDH 6\VBM / ROG ' DSDRK &HOMJU 2/ Y
16/ 6XIDW /IPMWS 2 ROMMS RQ D
JRYH.OP HOMRWGH IMKHG XQGHU 6HAMRQ R WH
( GBRMAW $ PWGXUQ] D VHYHH SRZHJ FUMY 7 KH
RUGHJP DQEDWG DOJHHDRY Z WIQ . DLDEND R
RSHDM DN PO IPXP FOSDAW DQG \KSSO® DO
HBRAMFLW \R WH WM JUG DAD SURYIMRQDOVUL| R
5V SHJXQWRAWY 106G P RORRYY G-EOWMG
K\GR LWHYRLY DQG D WIQUIFDQNVGHP DQG \KSSO
Jos

- DX

7 KH 6LQI® - XGIH KDG TXDKHS WH RBHULQ 0 DUK

DFFFBWQ) WH DUXP HOV R \FYH.DOUHHDAQ)
FRP SDQHY SUPDU® \XIDU FRIHGHDARQ SOQN
HYDIHG 1Q LOMJWEBM SRZ HJ\DBY 7 KH MGIH KHE
WD RUHQWARY LOYROHG LQ LOWU WM WDQWP LWRQ
WHEHOADD: RYH.CP HONVQRWKHEVEM* RYHQP HQW
Z DVWHDSSURSUDMJIRYHLGP HOAP SRZ HHG VR LWKH

\KFK GLHAARQVXQGHUWHS FW
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+ LIK & RAUWUDRAQY
7KH' LYIMRQ YHIAK UAYHIHG WL GHAMRQ RQ WUH
NH JIRXQGV

) LYKV VKHTS WWDWKH 6XSUHP H & RXUMREVHYDARQY
HIHG XSRQ B\ WH 6LQIGI -XGIH IURP  ( GHU\
© DRKERJ Y &(5& ZHHGHIYHHS 1Q D GlIHHOW
FROMW UHDAQ) \R VBl GHMPICDARQ IRU
FRPSRIM WKHPH/ DG GG QRW FROARO
IOMSIHBARQR 6HAMRQ 7 KHYHIAK KHIS \WDWKH
BLQI®! - XGIH RXIKWMR KDYH |RTBZ H5 WH ELQAQ)
SUHFHEHOAR D FRRUELCDM %HIFK R WH . DUDEND
+ LIK &RXUNQ* 0 5 ( GHU\ / V@ Y * RYHQP HAR
. DLDEND

BHRQGG WH &RXUWV XGG WDVEHAMRQ LV D
WEQEDRH HPHJHR SRRYMRQ 5HAQ WH
GHIQWRQ R e[SSIRSUDM  JRYH.QP HOW
FROM MDD WH %HIK KHB WDOWGXUQ) D \WIWM
\SHALLF HPRMAW FUMY WHE\BM* RYHLOP HOAVWH
FRP SHMADXWRUW | RUIHCHDRY GFDMG Z WILQ

. DUCDEND HYHD UL WH HIDIH LQ [QMUWEM \DBV

7KH &RXUW REHYHG WDW HBRMAW R/ DUH

ICKHHO®  WHIRQDO DG (RMS WDV 11CDQRDO

FROHNXHIAHY | RU JHHIDRY DIH DEGIHAHG WILRXIK

6HURQ B\ WH6VDM5 HIXDWRY &RP P MIRQ
. (5&

7KWG WH & RXUMKHT WDWMH URSRQGHIWHWARY
Z HHHP EHEGHE WRMJIHHDRY QRADUIHIQMI WM
JHHDAY FRPSDQH DG QWMIXNKHG WHU
\IXDARQ DARREQIO , WXUNHJIUKBE WDAD CFHWHG
WDGH) QRAEHQI D JHHDAQ) FRP SDQ. OANHG WH
GIDO WBQAQ) R FKDOBQIH AUHAWRYY [WKHG
H FOMYHD \R JHCHDRY

2 X\WRPH
7KH ' IYIMRQ %K \FWDMGH WH 6lQIB1 - XGIHY
RGHJ DQG UWARUHG WH . DUDAND * RYHLQP HQWY
QUHPARYHCDMG 2 RREHU DRQJ Z W LHDMG
FRP P XQFDARYY ILRP WH 6V / RDG ' \SDIRK
& HIAHZ IWGIY LQJ SHIP IMIRQVI RULQMUINEMWNDGY

0 DADV +IK SRAWSKROVA1* (' &2V G HRQ

HOJUH/ DY DM W BHRH WbV

7KH 0 DAV + LUK &RXAWWXGG 1Q IDRXU R WH
7DP 101 DX 3RZHJ' IMMEXWRQ &RSRIDARQ / \&
IRPHO 7$1* (' &2 1QD®Q SHIAQ A\SX\WM
RYHU G-P DQG FKDUH/ ,Q D MGIP HQN GODMG

" HHPEHU D' LYIMRQ %HFK FRP SUMQJ - XWAFH *

-D\DFKDQBDQ DQG - XWAFH 0 XP P LQHY. 6XCKHU
. XPDUDZHG RYHU  ZUWDSSHXY 11BG B\ WH
XWDW DQG \WAVDMGH DQ HDUTHU 61QI® - XGIH RUGHU
WDWKDG TXDKHG GHP DQG FKDUHY ELABG R KLIK
WMRQ LQGXMAMDOFRQUKP HY

YOI URXQG\R WHELVSM

7KH QASXW RUWICDMSG 1Q ZKHD WH 70P 1O
103X  (GRMAW S5HXDRY  &RPPIWRQ
IQARGXAHE D FRQHMRDO eGHPHZ G DGE
P HKDQMWP [RU+ 7 FRQUXP HYZ KR RSH.DMS FCBWYH
SRZ HJS@QN RUMRXURHS SRZ HUWURXIK RSHQ DFFHW
Z KIBIDOR GLLZ LQJ VXSSO IWRP 7$1* (' &2 7KWV

-DXDY

FRUH

FROFHMRQ ZDV ZIWAIZ Q 1Q DIWU IWZ DV
IRXQG R LP SCRAWH XWDAMY | LQDQRH/ 0 XOAB®I + 7
FROXP HY FKDQIHG WH ZIWGIZ DO DG 1Q
6HBWPEHU  DBLQIBI- XGIHUKBEG LQWHUIDYRXU
SUMHOAQ) 7$1* (' &2 ILRP FROIDAMY QHOWD 5V

FURIHLQ GHP DQG FKDUIHVIURP R DBV

$ SSHOWDQG | LODORARP H

7$1* (' &2 DSSHIBGWHGHAMRQ DG GXUQ) WH
SHGHR R WH ADHWH ' LYIMRQ %4-0RK GLHRAWMG
FRQWP HY\R SD. R WHG\SX\WMG CP RXQADVDQ
IOMIP P HDXWH

© LW WWH OWAALKER) WH9AHGRK XSKHTS WH XWDAG/
SRIMRQ UHRMHG WH YDIGW R WH GP DG
FKODUH/ DG QUAMG FRQXPHY R SD WH
UPDQQ) CPRXQVR CERXW5V — ARH ZIWIQ
WUHP ROMV







$37(/ WH/ DVWIVR MDY R ZRJY RWOE M V

7KH $ SSHIDM 7 UEXQDO IRU ( GRMAW  $37(/
GHIYHHG P XQOMS®I MGIP OV 1Q' HAHP EHU RQ
DSSHY FROAHOQQ) Bl GHMP LQDARQ  SLIRWRW
GV WXDRI MUMGAMRQ DG SDPHW
QDELOARY

7DMI IRUSH  EDIDXHSDQNP RAILHG
2Q ' HPEU $37(/ SDUND DWZHS
DSSHY B\ \KIDU PIQY ZIW EDIDXHEDHG
FRIHGHDARQ SOQN HABEQKHG 1Q 7CP 1O 1 DGX
EHRH O D 7KH 7 UEXQDOP RALLHS D
70P10 1 DX ( GAMAW 5 HIXDRY &RP P MIRQ
71 (58& RUEHIDG XGG WDMKHURYMAG VLT [RU
\KUBOXV SRZ HUVKSSTHE VR 7$ 1 * (' &2 Z1ODSSO
IRP $SUO QDGR 1 RYHPEHU

$37(/ UP DQEHE WHIMKH/R XQIRP FOSMICRRWY
DQG 6VMRQ + HDAS DMEDAN VR 71 ( 5& IRUIAK
H CP LODARQ QRWQ SMQMSHALLE YOUDARQY , WDOR
QUHAMS WDWIXHD FRWV DSSTFDE®! VR SRWV
SOQN Z1DDSSO R SH SOQV ILRP $SUO
DQG KHE WDWADUY LQJ FRWAMY SD\ CE®! RQ WH
QLIHHADOEULI [URP \WDWEDM

6 RDUSURVPAGHD. \WHDMGDVI RUFHP DViKUH

,Q D MGIP HQNGDMS ' HAHPEHU $37(/
SDIWD® DIZHG DQ DSSHIO B\ D \RDU SRZHJ
JHHDRU DIDIQWV D . DUDEND ( GRAMAW
5HXDRY &RPPIWRQ . (5& R@GHU 7KH
7 UEXCDOVADMCH. (5 &¢/GHIDOR WP HH WMRQ
DG IPSRMRQ R GPDH/ IRU G  1Q
FRPPIMRQAQID 0 : \RODUSIRWAW

$37(/ KHB WDNSIRRQHG GHD\V 1Q REVIIQQ)
OG FRQMMRQ DSSIRYDY FROMMMS D |IRUH
PDVKH HHOV XQEU WH 3RZHJU 3XUKDH
$SIHPHOV DV WH GHYHBSHU KDG DGHTXDMD
IQRPHE WH QUWMBXMRQ FRPSDQ  7KH B
GHIMP LDARQ ZDVUP DGR . (5& R H DP ICcH
Z KHMHU WH SURWMREY FDSIMIOFRWVZ DV RY W] HG
EH RIHWHRWIGDOFRP P IIRQQ) CDMR - DQXDU

Z KIFK Z RX@ HON®I\WHJIHOHDRUVR DV R
5V SHUN K

3RZHUHIN' LJRW  -DOXDU

" HAFDMGJDVSISHIGH/XSKHTS
,QD ' HHPEHJ  RWGHJWHS$37(/ QWP WG
6DEDP DI * DV / P IR DSSHIO DQG XSKHIS WH
3HARDKP DQG 1 DMWDO* DV 5 HHXDRY  YRDLGY
YIHZ WDASISHIGH/ QLG B\ LQGXMMDOFRQKP HY \R
W R \SHALFDARQ QDMWDOJDV IIRP 21* &
IIHBY TXDW\ DV GHAFDMSG SISHIQH $37(/ KHIB
WDV WHH SISHIWV GR QRW DPRXQW \R  DQ
XQDXWRIMAG AW JDV AMMEXMRQ GHEZ RN DG GR
CQRMHTXILHVFSDUDMDXWRIMDARQ

» QMIRNRQXBEOLGLQM RN LDQMS

2Q ' HHPEH $37(/ SDWD DZHG
. RED3RZHJ/ LP I/ DSSHIODI DIOWNH+ DY DD
( GAMFAW 5 HIXDWRY &RP P IWRQ 7KH 7 UEXQDO
X®G WDWVIQMHIVLY SD. DEGI RQ XQBOIG LOMMKV
DP RXQN XQAD DRAXDO SD P HONV HIHARYH TURP
+(5&& DG RUGHY Z KIGBIFDUI LQJ WDW
WLV GRH/CRAFRQMYMWFRP SRXQG LOMHKV

YAMMDOICEDN [ RIDQP MRQP WP DK XSKHTS
,QDFRPPRQ MGIP HOMGDMG ' HAHP EHU
$37(/ XSKHB &HQADO ( GRMAW 5 HIXDWRY
&RP P IWRQ RUEHY IP SRUQ) ELOW DOIDELON |RU
WDQP IWRQ  FKDUH/  GUQ)  FRP P IWRQQ]
P WP DRKH/ LQYROIQ) % 7& DQG 3* &,/ 7KH
7 UEXCDOKHT \WDMKH SDUV LRSRQUE®! 1RU GHD\
P XWMVEHDU WH FKDUIRY/ DV QR EHQH MEFRXHG | URP

WHWADQGHSE DWVHNV




1 %

SRZHJSHN' LHW - DXDY




&( 5& MKXH/ IDP ZRIN RUYWMDOSZH (UF B M
DIUHP HQNV

7KH &HOADO ( GRMAW 5 HIXDWRY  &RP P IMIRQ
&(5& LWKHZ WH * XIGHICH/ IRU 9 LWXDO3RZ HJ
3XUKDH $JHP HOV 933$V RQ ' HAPEHU
7KH IWDP HZRIN \HV RAWKRZ. 933$ V FDQ EH
XVHG B\ GRLIQDMS FRQXP HY R P HING HHZ DEG
&RQXP SWRQ2 EQIDARQ 5&2 \EUIHN

7RP HHWWHDIRIOBJHAR ~ * : B\ WH
&HOADO* RYHLOP HOWVKDV \SHALLHG PIQP XP QRQ
IRWO HHI\  FRQXP SWRQ KDY IRU ' RLIQDMS
&RQKP HY 7KHH5 &2 VBLIHN FDQ EH P HAHWHU
WURXIK QLHAASURAXUHP HWR UHQHZ DEGI HGHU\ RU
B\ XMQJ 5 HHZ DEGI( QHUI\ &HWIFDMY 5 ( &V

&(5& HIPIQH5 93338V AIZ1QJ RQ LIOMLDWRDO
SUPMH DV D FRPSIDGFH RSWRQ IRU 5&2

) RBZIQ) FROXGODARYY ZIW WH 6HXUMEY DG
([FKDUHYROG R ,QAD 6( % WH&RP P IMIRQ
FROGG WDV 933$V DIH ELOMEO 2 YHJ 7KH
&RXQMJ 2 7& FROALCRNWDADH QRQ WDEE®I DQG
QROWDQMHEE®!  6(% REVYHS WDW ZKHD
WKRAMUHG DV 1 RQ 7 WDQUHDE®! 6SHALLE ' HIYHY

176 FRQADRW 933$V IDD ZIWIQ &( 5 &/
HXORY MUVARRQ DQG QRWKQGHU WH 6HRXUMEY
&RQADFWS HIXOWRQ$S W

7 KH IXIGHIQHY KDYH EHHD QRWILHG XQEHU5 HIXDWRQ
R WH &HADO ( GRMAW 5 HIXOWRY
&RP P IWRQ 3RZHJO DUNHWVS HIXOMRQY/

8 QG-UWH ILPHZRIN D 933$ LV GHIQHS DV DQ
176 EDHG2 7& FROACRAEHA HHD D &RQXP HJRU
' RLJQDMG &RQXP HJ DQG D 5 HHZCE® ( QHUI

* HOHDAQ) 6VMRQ 5( * 6 7 KH FRQXP HJ DIUHY
VR DI H3933$ \WINHSUFHI RUWHFRQADPASHIRG

7KH 5(* 6 \HIY WH SK\ IFDO HPRMAW WURXIK
SRZ HJH FKDQIHVRURKHIDXWRUMAS LRXWA EXWQRW
IRU 5HJHZDE® 3XUKDH 2 EQIDARQ RU 5 &2

FRPSIDQH $Q QIIHHFH EHEHD WH 933%

\WINH SUFHDQG WHP DUNHAFMBP HOABUFHLV\HAMBG
ELOWMDID EHE HHQWH\VE R SDUAHY

3RZHUHIN' LJRW  -DOXDU

7KH JXIGHICH/ \IWRXWNH  [HDXUW R D 933$
( GRMAW ILRP WH 5(* 6 LV \RG RQ® WURXIK
URX\MY SHIP IWHG XQGEHUWH ( GRMAW $ AW RU
WH3RZHJO DINHAG HIXOMRQY 5 ( &V IMKHG
VR WH5 ( * 6 DUHWDQUHILHG VR WH FRQXP HJ 7KH
FROACRVURP DIQV ELOWADO QRQWDEE®! DQG QRQ
WDQUHEE®! Z W DP LQP XP \MXUHR RQH\ HDU

2Q P SOP HOMMRQ FRXPHY AQ HWMJ LOR
933$ VZIW5 ( * 6VRQP XD DIUHGFRP P HADO
WPV 7KH5 (* 6 LVUHTXILHS R EHUHIMMHG XQGHU
WH DSSTFCE®I5 ( & UHIXDARQY 5 ( &VDUMQ) |RP
FCSDAW WHG VR D 933$ DUH WDQUHUHG \R \WH
FRQWP HJH FOMYHD 1RUS 32 RU5 &2 FRP SIDQFH
DQG DIH CRWHDILE®! IRU WDAQ) 2 GFH XWHG IRU
FRP SIDQFH WHHS ( &VDHH WQIXMKHG Z KIBIDQ
WSOV FDQ EH FOUHG IRZOG IRU IXWMH
REQIDARQY

) ICDQADOWMBP HOAKQGHUD 9.33$ LV aNHG \R WH
QlIHHH EHE HHD WH DIUHHG \WINH SUFH DQG WH
\HMBP HQAVSUFH DV \SHALLHG 1Q WH FRQADFW $ Q
QVSX\WY UHDMG VR WH DI UHP HOADUHVR EHURROHS
P XD B\ \WHFRQADRA SDUAHVIQ AQHZ IV WHU
DIHGWP V




&(5& SRRAH/ WL MGV RU DM DMs H QH VR D H
M MMP V

7KH &HOADO ( GRMAW 5 HIXDWRY  &RP P IMIRQ
&(5& KDVHBDHE GIDIWDP HYGP HOV\R |RP DO
IQFOCH , QMIDMS ( GHLI\  6VRUIDIH 6\ WP V 1Q WH
VBl VAKRMUH |RU WHLP DO SRZHJ WMRQY DQG
IOMMWRM WDQP DMRQ M\MP YV 7KH SURSROY
IMKHG RQ ' HRHP EHU DP \R FUDM D FBDU
P HMRG IRU FDBXOWQ \XSSOP HOEU \BULIV IRU
WRUDIH XQW XMQJ CHICHS FRW RSHDARQDO DG
HOHU\ FKDULQ) QRPV

TKH GDW e&HMWDO (GRMAW 5 HXOWU

&RPPIWRQ 7HPV DG &RQAMRY/ R 7Dl

6HRQG $ PHIP HW 5 HIXOMRYY  f \FHW R
URMMH WH VB UHIXOARQY , WIQARGKRH/ D
\FSDIDM \EULl IWDPHZRIN IRU WRIDIH APV
LQXEBEG Z W FRDO @QWM RUJDVEDHS JHHDAQ)

WEMRQY DV Z HIDDV QMM WDQWP DXRQ \X WP
7 KH QRWLFDARQ DOR DGGV CHIQWRQY |RU EDAMY
A FBI IRXQG WIS HIIAHR  DQG GHRIUHG FDSDAW

* HOHIDAQ) FRP SDQH/RUMDQP IWIRQ QEHHH\WDW
FRP P MIRQ DWRIDIHM WP Z LOIGHHG R DSSO |RUD
\KSSGP HOEY  VBULI  ZIWIQ @V R W
FRP P HADORSHDARQ GDM 7 KH ULl Z LODLCFOGH
1] HG WRUDI H FKDLI KV EDVHG RQ WH DQQXDO 1 HG FRWY
R WH WP DQG \KSSGP HOBY HOHUI\  FKDUH/
7KH HGHI\  FKDUIH/ Z L@ DARRXQWIRU WH FRWVRI
HBRAIAW XVHG | RUFKDLILQ) DAYWMG | RUURXQG WIS
HIAHR DG D] LIDY FRQXP SWRQ &KDUIQ)
SRz HJ FDQ EH \RXUAHG ILRP WH KRWS@QN RMHU
WIARQY RUWHRSHQ P DLUNHWV

7 KHGUDIWWHNV RSHDAQ QRP VIRU( 66 IQFOGQQI D
QRP DAYH SOQADYDIDELON |DRRUR IRXQG
WIS HIIAHRA R DQG DX] LADY FRQUKP SWRQ DV
2 SHDARQ DQG P DIQMDQAH FRW DUH [ H3 DV
R WH FDSMIOFRW/Z M. DQ DQOXDORFDOMRQ R
IRUWH IIWAWER \HDY/ $ EDH LMD RQ
HIXIW R 1V SURSRVHG |RU WRUDIH \X P V/

WHDWGS DV DAAMRCDCAOSMUQVDARQ

3RZHUHIN' LJRW  -DOXDU

7 KH CP HIGP HQV DOR GHLCH WH DSSURYDOSURAHY
| RU DEGMRCDOFDSIMIOH SHIGWMUH DQG VHAM RUP XOV
|RU FDBXOWMY DQG SD LQJ \KSS®P HMMY  FOSDAW
DQG HHJ\ FKDUH/ 7KH RX\WECH KRZ JDIQV | URP
WRUDIH VHYFHY SLRYIGHG 1Q WH RSHD P DINHARU DV
DAY \HYIFH ZI@ EH \KDUHG 8 SCDMG (1KY
IRUP DV Z LEUHTXILH GHELBG WKQFDODQG | LQDGRDO
B RQRIDIH WP V




&( 5& BMAMH/ ERW IRG U 1OF WAW G HX@Y

7KH &HOADO ( GRMAW 5 HIXDWRY  &RP P IWRQ
&(5& KDV QRWLHG WH &RW 9RGEH 7WDCH R
( GRMAW 6HRQG $ P HIGP HQW'5 HIXOMRQ/

7 KHDP HXGP HQWRYHKDXOWHDFRHWI LDP HZ RIN IRU
FURW ER.GHUHBRAIAW WDQDRARQVE, UHS@AQ) WH
HMAY BQ WP PHIXP WP DQG \KRWMP
DFFHW/ SLRYIMRQV Z WK D VAKRMUHEDVHG RQ * HIHIDO
1 HERW $ FFRW DQG 7HP SRUDY * HCHDO1 HEZRWIN
$ AW

3RZHUHIN' LJRW  -DOXDU

8 QGHJ WH UMM ILDPHZRIN * HHIDO 1 HERWN
SFHV *1$ KDV EHD IQARGFAG IRU RQHU
GXUDARQ DFFHW Z KIBI7 HP SRUDY * HGHDOL HE RN
SFHHW 7 *1$ ZIO DSSO |IRU \KRW WP
UHTXWUHP OV 7KH UAYMAG WP IQRE\ KDV EHHD
DERSWS DRURW WH SUGASDOS LIRW %R GHU7 IDCHR
( GAMFAW 5 HIXOMRQ/ $ SSIFDARYY IRU
FRQOHAMMW DQG * 1$ DH QRZ UHTXILHG \R EH
\KEP WG VR WH &HQADO 7 WDQWP MWRQ 8 WDW
&78 ZKIB DSSTDARY IRU7 *1$ ZIDEH
KDQGBG B\ WH 1 DARQDO/ RDG ' HBDRK &HOAH
1/' &

7KH UIXDARQY \SHAL\  \WDWSDUASDAQ) HOWAHY
GFDWMG LQ GHIKERXUQ) FRXQAIHY DRQJ Z W, QADQ
HPRMAW WDAQ) QFHQHH DUH HDILE®! \R \HN
* 1% $ QROUHXQECEGIDSSIFDARQIFHR 5V ONK
KDV EFHHQ SIWAUEHG IRU FRQQHAMMW RU * 1$
DSSTMRQY ZKIBI7 * 1 $ CESTFDARQY Z [DMIRWY
DIFHR 5V

7KH PHGPHON @ GRZQ SIRAHEXUV IRU WH
XWDDARQ R \SDUH FDSDAW DYDIME® 1Q GHAFDMS
FURW ERWGHU WDQWP IMIRQ NV 7KH DOR SHP IW
WDQWP WIRQ CFHOH/ VR GHYHERS WH, QDR SRIARQ
R \KFK GHIFDMG GO\ \XEMRAMR DSSURYDOE\ WH
* RYHQP HQV 3WRYMRQV KDYH EHHD LQFOGHG RQ
UHFRYHY R WDQWP MIRQ FKDUH/ FXURL® HOADQG
RSHIDARQDCSURRARY DQG WHWHDR HOAR GHD) VIQ
FRP P MRQQJ RN SRRV

1 HZ DQQH XA/ KDYH EHHD DGGHS VR WH UHIXDWRQY
VR DEGHN \SHALLF FDAH/ 7 KRH LGFOXGH P REDDAH/
IRU, QADQ JHHDAY WMRQY \KSSOLQ) HBRMAW
H FOMYHD R D QHIKERXUQ) FRXQMI WURXIK D
GG WDQP MIRQ @QH DQG P HMRGRBILHY IRU
FOBXOAIRQ R WDQP IMRQ FKDUH/ ZKHH FRW
ERGHJ QN FOSDAW LV \WKDUHG &( 5& KDV DOR
QUM WH &78 R IMXH GHEIGG DSSIFDARQ
SURRHEXUH/ Z IWLQ WUHH P ROMV TURP WH CDM R

QRMLEDARQ




&(5& MWXH YRZ BEXVH QWBE M W/

7KH &HOADO ( GRMAW 5 HIXDWRY  &RP P IMRQ
&(5& 1QD KR PRM SIRHHAQI KDV IMKXHG D
\KRZ IDOVHQRAFHWR —, QMUGVEAM 7 LDQWP LMWRQ
BHMFH 3WRVICHY IRU 1D VR FRPSO ZIW
PDQEDAY  SHIRPDQH USRI UHTXUHP HONV
XQEHU WH &(5& 6WQEWGY R 3HJIRPDFH R
,OMJG\EM 7 DQP MRQ CHHOHY 5 HIXDWRYY

7KH &RPPIWRQ FRP SIMQJ &KDILSHIRQ
-DMKQX %DUKD DQG 0 HPEHY 5DPHK %OEX 9
+DK ' XA DQG 5DMQEH) BLQIK ' KIGBRQ
HRGG WP IF CGRQFARP SIDGFH DQG ALHAMG
HOMAK/\R H SDIQ ZK\ DRARQ XQGHUGHAIRY R
WH( GRMAW S FW  \KRXG QRWRTRZ

7KH 623 S5HXDMRY WXUWH QMI6VBM
WDQWP LWRQ TRHQHHVR IKEP IMDQQXDCSHIRUP DOFH
USRW E\  $SUOHK \HU FRYHIQ) DRKIHMHG
SHIJRWP DQFH GYHY FRP SHODWRQ FDW/ DQG WH
VRO FRP SHODWRQ SDIG / IFHQHH DOR GHG \R
SXEQK WLV CDD P RONO® RQWHUZ HEVIWA ' HBLIWM
DFRP SIDCFHALRX@UIMKHGRQ 0 D\ &(5&
| RXQG\KEP IWRQVMR EHVHYHHD OFNLQ)

JQIWRGUDM ' HHPEHJ &(58& QRMG

WDWRXWR IGHONILHG 763V KDG QRM HV

DFKIHYHG ARP P HADCRSHIDARY ) LRP WHUHP DIQQ)
RSHIDARDCHOMAHY RQD  \XEP IWWG GDD DG

HHQ WIV FRYHHG RQD $SUO R 0 DUK

1 R HOMW \XEP IWWG CDB IRU$ SUO  \R 0 DUK
DG CFHOHY GG QRW \KEP IW DQ

LQRUP DARQ 7 KH&RP P MRQ WG \WDADE RWADD

, QMJG\EAM WDQP MIRQ CFHOHY IDIBG R FRP SO
DQG UHRUEHE IWAASBDKUIHRYHUWHGRQ U-SRUAY

&(5& KDV IMKHG D \KRZ FDXVH QRWAH R
5HERGIN R QUMY WHP R H SOIQ
WHUGQRQ FRP SIDQRH 7KH  KDYH EHHD LOWAKPAMG \R
\KEP IMBHXAQ) SHIRWP DQRHGEDW | RUILGDGADO, HOLWY/
W DRQJ Z W \KEP MRQ GDM/DQG
UDRQVIRUDQ. | DIOUHWR | LBIUHSRUV
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QMUB\D WV G3V

7KH5 RBRQGOVKDYH @ VILRP WHCEDMR \WH
RUGHUR [1G1 UB@HY 7 KH P DAMUKDY EHHD QMG |RU
KHUQI RQ ) HELKDU $ Q DQUH XUH\R WH
RG-UPDMRMA  HOMVIQR | RXUJURXSY WRWH
ZKR \KEP MG SDUNOCDE WRH Z KR \KEP IWHG
QRH WRH WDNDRKIYHG FRP P HADO RSHDARQ
DIWU WH UHBYDQASHIRG  DQG WRWH \ HMWR DRKLIHYH

FRP P HADCORSHDARQ




&( 5& HWIB/ GDIIH/ MG X H FDULLE BR @R Q
*1$ VIQMRY KDBQIHY/

7KH &HOADO ( GRMAW 5 HIXDWRY  &RP P IMRQ
&(5& KDV IWKHG DQ RUGHJWR LWROH GlILEXGMY/
WDMG B\ UHGHZ DEG! HOHLD\  GHYHBRSHY GXUQ) WH
\KUWAR \WH DP HG-G JUG DFFHW ILDP HZRIN 7KH
RWGHJ H WGV NH - G-DGIHY DQG FOULLHY XGV RQ
WHKQFDO FRPSIDGRH  HGHU\  WRUIDIH kP
FKDLILQ) DQG @QG SDURHOAKDQIH/ACNHG \R \ROUDQG
QRQ\RDUKRXUDFFHN

7 KH RUGHU DEAHAHY FKDOQIH/ LQ LP SBP HOAMY \WH
&( 5 & &RQUHAMW DQG* HGHDOL HERINS FRHIAR
WH LOMJ 6\VM 7 LDQWP DMRQ 6\ WP 5 HIXDWRQYY

DQG W CP HGP HQV 7 KH WILG DP H)GP HOW

P HIQRIRFHRQ 6HBWPEHJ  DQGIQARGHG
\ROUKRXUDFAHW/DQG QRQ\RBUKRXUDFFRHW

7KH &RPPIWRQ KDV H WG WH DSSIFDARQ
ZIQGRZ 1RUS HHZ DEGH ( QHU\ * HOHDAQ) 6\VARQY
DQG 5 HHZ DE®I 3RZHJ 30N ' HYHERSHY EDVHG RQ
\ROU \RXUA/ WDWCHG VR FROHIMR \RDU KRXU
DFFHW HOMAY 7KH QRZ KDYH ILlYH DQG D KDD
PROMVILRP  6HBWP EHU RUXQADDERX\W
) HEUDU \R DSSO |RU DEAMRQDOCRYQ \RDU
KRXU FDSCAW XQGHU5 HIXOWRY ~ RUS5 HIXDWRQ
D 7KH\CPH H WMRQ CSSTH/ R 5 HIHZ CE®
3RZHJ 30N ' HHBSHY UIXWHG R \KEP W
BFKHEXGG &RP P HADOD 2 SHDARQ ' DM/ XQ&HU

5 HIXDWRQ J

7KH &RPPIWRQ KDV FDUIHG WDV DEAWRQDO
LQYHIMIRUZ LQG WIUELCHIHOHIDRUFDSDAW LOXEG
R P HWUDRARYH SRZ HJ FARP SHODARQ RU LOMQDO
QWH DAWH 3ROAR , QUARRQ Z LOCRACHS D G
FRQQHARYIW DSSAFDARQ RU H WD EDQN JXDUDQMY
7 KH & HIADO7 LDQWP MWIRQ 8 WDW R, QAD / P WG
ZIOYHI\ WL WURXIK \XWMP  WMGEHY DG HOKWH
WDACRRYH SRZ HJLQWRARQ W V Z WLQ WH JUDQMG
FRQQHARYW QP W
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( GHI\ 6\VRUDIH 6\ WP V/ Z I FRQQHARYW WDWDLH
VD ZOMQ) D GIZDO WG B\ WH &HOADD
7 WDQWP IWRQ 8 WOV R, QAD / 1P WG FDQ RAKDUH
IURP WH JUG XQGHU7HP SRIDY * HOHDO1 HEZRWN
$FHW 7KW IQMIP SHP MRQ LV @ WG R WH
JUDOMS FRQGHAMMW TXDQMP  DQG UHDOMP H JUG
P DUILQV 7 KH &HADO7 LDQWP MWIRQ 8 WOW R, Q@D
/ [P WG KDV EHHQ GUHAMG \R FRP SBIM WH GLLYZ DO
WXAH/Z IWLQI RXUP ROMVR WHRUGHU

7 KH&RP P LWRQ KDV FDUL LHG WDAKDQIH/ \R OQG
SDURHY P DGH EH RIHWH WLLG DP HOGP HAFDP HIQR
H1 HAAZ LOGQRAEH FRXQIMS DIDIOWAMWH QHZ. X1 \WDW
SHP IWRQD RQH KK AKDQIH DI\WUWH DP HOGP HQW
( QMK FDQ WHH RUH P DNH RQH @QG SDURHORKDQIH
DWU  6HBWP EHJ HHD UL WH  FKDQIHG

GDARQVHIHU

5 HHZ DEGI SRZHJ 30N ' HYHBRSHY EDVHG RQ \RDU
\RXUFH/UHP DLQ HILEBIVR VHHN QRQ\RDUKRXUDAAHW
XQEHU WH 5LKW R ) LW 5 HX\DO SIRAHV 1Q
5 HIXDWRQ E ZIMQ WH HWXGEG WP HIXH

7KV HDLELON IV QP OMG VR WH 5 LUKWR ) LWV
5 HXVDOSLRAHW

( QMY ZIW DQ 1Q SUCHAS®I FRQGHAMW JUDQW
IKXHG EH RUH WH WILG TP HOGP HOAZ LA HADMBDWY
RQH AKDQAH VR FKDQIH WHU HHUI\  \RXUFH XQGHJ
5HIXOMRQ — HHOU WHHDUIHU P RN ZLQGRZ
KDVDB\HG

) RUPDH/Z KHHWH & HOADO7 DQWP IWIRQ 8 WIW R
,QAD / P WG GHD\ V IMKLQ) \WH [ LQDOFRQGHARNW
JUDQADQG GRAVQRWKDUH\KEWRARQ FRRUELCDWMY WH
HOAV Z LOKDYH DAGDWAQLCH P ROMV [URP WH CDWM
WOBAH FRRUECDM/ DUH \KDUHG \R \KEP IW@QG
GRAXP HOV




&(5& TQOMM VAD G Q EWQRE2'

HWR ¥R Q

UHTXUUHP HOV

$ FRPPIMH IRPHG B\ WH &HOADO ( GRAIAW
5HIXDRY &RPPIMRQ &(5& KDV HBDWHG D
WEQEDWEMHG CRAFH WDW @AV WH  IX@ \FW R
IQRPDARQ HJZDE®! HHJI\  GHYHBRSHY P XWW
SIRYICH ZKHD VHNQI DQ HWOMRQ R WHU
BFKHEX®G &RP P HADO2 SHDARQ' DM 7 KH QRAFH
IV IQOMXGHG VR HOXUH FROIMMR  1Q DSSTFDARQY
IBG XQEHJ 5 HIXDWRQ K R WH &(5&
6KDUQ) R ,676 &KDUH/ DQG / RWHY 5 HIXDWRQY

7 KHQRAFH\FV RXWLYHFDMIRUH/R . GREXP HONVWDW
5 HHZ DEGI( QHU\ * HOHIDAQ) 6VBMRQVP XWWKEP LW
ZKHD DSSOLQ) IRUDQ 6&2" H WMRQ ' HYHERSHY
P XWXBMWHUGHFDUHG6&2 ' DQGH SOIQIWEDWLY
ZIW HWDRW [URP ' HEIGG 3URWAWS HBRUWW RU
3RZHUSXUKDHS$ JUHP HOV 7KH P XWADOR \KRZ

KRZ WH SIRMRVDDIQV Z W FHOADO WDQWP IWIRQ
SDQUQ) IRU HOPS®I WWRXIK HIGHFH IURP

&HOADO7 IDQWP IWRQ 8 WDW R, QAD/ [P WG SOV
RUP LOXWVR WH&RP P MWHRQO RQVRUQ) ( BRME

7 WDQWP IMRQ6\ WP V

$ SSTFDQWVP XWABLRYIGHDX@E. RQGHAMMW RU* HGHDO
1 HERWIN $ FARV JIDQVGRRXP HOW IMKHG B\ WH
&HOADO7 LDQWP IWRQ 8 WDV R, QAD/ P WG 7 KLY
LQFOXGHYLQ SUGAS®IDQG  LCDO LDQNBINAY WH
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H HXWG & RQGHAAVMW RU* 1°$ $ JUHHP HQWDQG DQ
HDMS FRUMSRQGHAH RQ IWMG WP HIQH/ RU
WDQWP IWIRQ IMKH/

7 KH FRP P IWWH KDV DINHG |RU GGG QI RUP DARQ
RQWHWDMVR WH&RP P RQ 7 LDQWP IRQ 6\ WP

" HHBSHY  PXW  IGOM\ WH |, QMMM
7 DQWP IMRQ 6\\WP  HBP HONV UHBYDON R WHU
SIRWAW DQG  JIYH SWIRILAV GHELY |URP RIILADO
USRIV 7KH P XWDOR DWAWKRZ DQ &76 GHD\V
Dl HAAWHURRP P IWIRQQ) \FKHEX®

7 KHCRAFHUHTXLLAYD | X@XSCDOMRQ WHWRMVR WH
JHHDARQ SUIRWAW 7KV FRYHY @QG DAFHW

HIXLSP HQASURPXUHP HIADQG FRQWAKPARQ SLRILHY

DR ZIW UHTXULHS &HADO( GRMAW $ XWRUW

DSSLRYDY ' HYHRSHY/P XW\DAR SURYIGHXSCDM/RQ

DQ ' HIDMS 7WQPMMRQ /IQH DG WH
* HOHDARQ 3RRID) 6VMRQ [QFOAQ) SDSHY WDW
H SOLOGHD) VWKFK DV5 LIKWR © D GASX\WMY

$ SSTFDQNV P XWADAMIFK \XSSRUMY) GRAXP HON \WDW
\KRZ WH EDHICH DQG XSCDMG LP SGP HOBWRQ
VKHX®! DG HSDIQ KRZ GHDV  DIHW
FRP P MIRQQ) DQG ILQDGAQI 7 KH FRP P WAH KDV
DEMMHG GHYHBSHY R \KEP W FROQRIEDMS DG
FRP SBIMLQ RUP DARQVR \XSSRUWDWP HD UHYIEHZ




&(5& MUY WDRHD \R K67 FKDH W FRD®
&KDQH R /2

7KH &HOADO ( GRMAW 5 HIXOWY &RP P IWRQ
&(5& LQD\KR PR SIRAHEQ) IQ 3HMRQ 1 R

60 KDV IMKHG QUHWRYY RQ KRZ
JHHDAQ) FRP SDQHY \KRX@ KDQEB! WH 1L.QDGADD
LP SDRAR WH DERDARQ R \WH * RRGV DQG 6HYFHY
70 * 67 &RP SHIDARQ &HN DQG WH LQRUHDHLQ

WH* 67 WM RQ FRDO 7KH &RP P IWRQ KHG \WDW

ERM GHYHRSP HQV TXDX\ DV \FBDUDM &KDQIH 1Q
| D2 HHOW XQGHU 3RZHJ 3XUKDH $ JUHP HOW
33$V JRHQG B\ 6HMRQ R WH ( GRMAW
$FW DQG UHTXWHG D XQIRP P HKRG IRU
FDBXOWY DQG SDMQ) WHLP SDRAVR EHCH LADUHY

7KH FDH DIRH ILRP \ER * RYHCP HOVR ,QaD
QRNIEDARY/ IMKHE  RQ 6HEWP EHJ

1 RNIFDARQ 1 R &HOADO7O 5DM DM
WH* 67 IDMRQFRDOWRP R 1 RMLFEDARQ
1R &RP SHODARQ&HW 5 DM DERDKHS WH
* 67 &RP SHODARQ&HWR 5V SHIWRQH YRK
FCPHIQR HIFMURP  6HBWP EHJ &(5&
DM WDMNHH WMRY FKDQIH/ GUHRA®D DI HRW
FRDO SURFXUHP HOVFRW DQG WHHRWH DD Z WIQ

&KDQIHIQ/ IZ SUIRIMRQVXQGHIDSSTTE®I33$ V

&(5& REHYHZ WDNVWH \ER QRMIFDARQY KDYH
QLIHHIMICDGADOHIHAV 7KH* 67 LQRUHDVH WDLWAY
QS FRDD FRW ZKIGI WH UPRYDO R \WH
&RP SHODWRQ & RV XA/ WP 7 KH&RP P WWIRQ
QUAMS \WWDW ERW P SDRW \KRX@ EH DWHKHG
\FSDLDMD + RZ HYHU [ LQDOVIULI DAV HOWV DUH\R
EH HAMBG RQ D QGHAEDMY WRXIK P RON® ELQ)
HWHJ SD\ DE®! VR RU UHFRYHDE®! [URP QMAMEXWRQ
FRP SDQHVRUEHH LADY \VEMWA

7 KH&RP P MWRQ FOUL LHG \WDAHDILELON | RU& KDQIH
lQ/ IZ FOIP VZ LOEHEDHE RQWHEDWMR WH FRDO
LQYRIFHLWAXHE VR WHJIHOHDAQ) FRP SDQ |, WZ LOGRW
G-BHXG RQ WH GDM R UHFHSWRI ARDODWWH SRZ HJ
SOOW7 KHAUHARYHDSS@HAR DOB3$ VXQGEHU
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6HWRQ  H F-BWIRU JHOHDAQ) FRP SDQH/ Z W
FOBWYHFRDCP LQHY 7 KRHIGFOGHEDIQ 3RZ HU/ B
173& 7+' & ' 9& DG 1/& /W )RU33$V
Z KHH WH FROADRMDOPAMR I DMLY 6HSWP EHU

RUHDUIHU WHLP SCRARQ JHIH.DARQ FRWZ LOEH
DAVVMG CARREQIO

7R P DIQMIQ FROUMMA  Z W W HDOUIHJ GHAMRQ LQ
3HMRQ 1R 60 &(5& LQMKPMG
JHHDRY \R FOBXOWM WH QGWHIHFWR  WHH
WDMRY FKDQIH/ WIMRQ ZDMH DQG P ROMK ZI\H
7KH DUH UTXIWHG R \KDUH FRP SBIM GHELY Z W
EHCHIADY GMAMEXMRQ FRP SDQH/ DRQY ZIW D
FHONLEDM | URP DQ LQGHSHIGHOADXGWRU 7 KH RUGH
UHTXWH/ JHHDRY \R HXQG CPRXQN ZKHH
DSSTFDE®! $ Q. SIRYIMRCDCELQIR) DAYWR HONVP XV
EH UFRGAGEG 1Q @H ZIW WH ( GRMAW 7P HD
5HRYHY R &RW GH\R &KDQHIQ / ¥ 5 XV

&(5& DOR CFAFBWMG \KEP IMIRQY WDMFRWWFDIP V
P XWVEH VXSSRUMS WIRXIK DQ LQG-SHIGHMMLLG
SDWV DXAWRU AHWNIFDARQ 7 KH SHAYRQ KDV EHHD
QWSRHG R Z W WH &RP P IWRQ WMWY WDADQ
QSX\M DIMQ ILRP P SOP HOMMRQ PD EH
EURXIKWEH RIHIWRUURROMRQ




&(5& LDOH WIIVR AQG BWRDSRMFMW

7KH &HOADO ( GRMAW 5 HIXDWRY  &RP P IMRQ
&(5& KDVIWKHG P XSG RUGHY 11QDQ 1Q) VBTV
IRUNH UHQHZ DEGH HOHL\  SLRVIRV 7 KR IQFOXGH D

0 Z1QGWDQRKH FRQGHAWG \R WH , QMU 6VEAM
7WDQP IWRQ 6\\WP  ,676 DQG \ROU SURWAV 1Q
$\ RGK\ DDQG RMHUGMRY/

,QRQHRWGH &( 5 & DCRSWGDWUI R 5V SHJ
N KIRU 0: R ,676 FRQQHMS ZIQG SRZHJ
SIRWAV XQGHU 7WDQRKH ; 9,,, 7KH Bl ZDV
QVRYHHS WWRXIK D FRP SHMYH EIGAQI SURFHW
FROGXAMGE\ WHERDU( GHUI\ & RSRIDARQR , Q@D
6(& 7RUHON* LHD (CQHJ\ 3UYDM / P WG
HP HLUHG DV WH \KFRHM XOELGGHU 7 KH &RP P IMIRQ
IRXQG WH EICAQ) SIRFHW \R EH 1Q @H ZIW
DSSTFDE®! JXLGHIGH/ DG CESWRYHG 6( &, & WDAQ)
PDUIQR 5V SHUN K \XEMAMWR SD P HQW
\HRXUW P HKDQ\P V

,Q D FEODM XA &( 5 & GHMP IQHS D SLRWAW
\GHALIE GYHDMGVEULI R 5V SHUN K IRUD
0 : \RDUSKRRYROUIE SIRVAMQ $\RG\ D 8 WU
3K 7KH SIRWAMY EHQJ GHYHRSHG B\ 1 73&
* HQ (QHU\ / IPIWG 1* (/  7KH&RP P IWRQ
DSSOHG  \WH 5HHZOE®I (GQHI\ 70Ul
5 HIXOWRQY DQG DBSIRYHS D FDSMIO FRWR 5V
ONK SHJO :  DIWUGMITBZ 1Q) AHYRIQ FRW
FOIPV W DOR II[H3 RSHIDWRQDO SDUDP HMY
ICFOXAQ) D &DSCAW 8 WDDARY ) DARU R
SHAHQW7 KHDCSSURYHG \VBULT Z DV &Z HJWDQ WH5 V
SHUN K\RXIKWR\ 1 * (/

&(5& DOR SDWHG DQ RWGHJ LHDWMG \R 1 + 3&¢/

0: ,676 FRQGHAWG \RDU SIRVRAN : KL
DSSURYIQY VUL DERSWRQ \WH &RP P MIRQ TP W5
WHHCKDGRHG FDSCAW 07 DLGHG XQGHUWH UHHKRH
2 SWRQ 7KH IQWDO 0: FOSDAW DQG DQ
DEAMRQDO* UHHQKRH FDSCAW Z HH QMVARYHHS DV
5V SHUN K +RZHHJ &(5& FDSSHS WH

* UHHQWKRH DERFDARQ |RU D MQI®! GHYHRSHU DV
0: UGXAQ WHVRECDGRSWS
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* UHHQWKRH FDSDAW 1URP 0: W O0:
7 KH U XOWRUCRMS WHDEVHIFHR D CHIQHG SRIA
ILLP HZRIN 1RU WH * UHHQWKRH 2 SWRQ 1Q H MAQJ
EGAQ) JXIGHIH/ DQG QUHAMS P SBP HOAMY
DIHCAHAR \HHN | RUP DOIXLCDQRHILRP WHFRQFH.QHG
P LQMA

,Q DORWHU P DM LQYRONIQJ 1/ & ,QAD / IP WG
&( 5 & DERSWS WH GAVARYHIHG FHA) X\VRIH FKDUIH

R5V  SHN KIRUD 0: \RDUSWRWW
AMOQ) WH GHHG VR XSKRT ELG \DQRAV $ VAWKH \CP H
WPH WH &RPPIMRQ DANGRZGBGEHS D SHAQ
&KDQHLQ/ [Z FOIP HDWMG\R * RRGVDQG 6HIYMEH/
70 $VIQMIP UHIH &( 5 & DIRZ HG WHGHYHERSHU
WR SURYIMRQD® FKDUH D KLIKHU UDW DQG SHP MG
WH ILOQ) R D WEDUDM SHANRQ VR \KEWEQADM WH
FOIP




1 %

SRZHJSHN' LHW - DXDY




%WKDU

U 5& RAXOMAH G R (HIHRUHH@HS & WUV

IRU )<

7KH %KDU ( GRMAW 5HXOWRY &RPPIWRQ
% 5& KDV IMKXHG D & RQKGIMYH 3DSHJ SURSRUQ]
JHHIF GYHIDAHG VULV |RU SRZHJ JHHDAMG |URP
\SHALLHG UHGHZ DEGI HOHU\ \RXURH/ IRU) <

7 KH SCSHJ DIP VR \FADSSTFDE®! ULV IRUITRXUS (
FDMIRUHY/ VR EH FRP P IWRGHG 1Q WH 1L HOUR D

WUHH\ HDUFRQARCBHIRG

7KH GUDIWSWRSRW/ GYHIAHG \BULIV 1RU %4RP DV
3RZ HU3URWAN Z W 5 DQNIGH &\ FOIWKCQRBI\  CRQ
IRMO IXHOEDHE FRJIHHDARQ SOOQN  %RP DW
* DUILHJ SIRWAV DQG 0 XQHASDO 6RIG : DM RU
5HXWH' HIYHG) XHOSLRWRVXMQ) 5 DONGHE&\ Fb

7 DULIVDIHGHMP 1QHG XMQ) HIXORY QRPV 7 KHH

LGFOXGH D WIUHH\ HDUFRQAROSHIRG | URP ) <
W) < 7KH XVHXO@H R SURVRN LV \FW/
EHEHQ DG \HOY GBHXAQ) RQ WRKQREU\
7 KHGHEWHTXIW WDAR LV 7 KH QVFRXQAI DRRULY
EDVHG RQ Z HIKWG DYHIDJHFRWR FDSMIO 7 KH
&RP P WWRQ WM/ WDAMKH VULl Z LEH GYHDHE
EDHGRQWH\ HOUR! FRP P MWIRQQ)

) RUSURVFW Z WK D I XHOFRWWVWH VLT KDV 1L H5 DQG
YOUPE® FRP SRCHIWV 7 KHI L[ H5 FRWALY GYHIDHS 7 KH
I XHOFRWAYDUHY | RUHDAK \ HUR RSHIDWRQ

& DBMICFRUWACRUP VKDYH EHHD SURSRWHG IRU) <
%ARP D SURVAV Z W Z DMJ FRROG FRQGHDHY

KDYHD SURSRHG FDSMICFRMR 5V @NK SHUO :

0 6: SIRWRANVXMQI 5 DONGH&\ FBIKDYH D SUIRSRHS

FRWR 5V @ONK SHJO

7KH GDWDAR VWV (RPV IRU KHDVWDM DX LaDY

SRZ HJ FRQXP SWRQ  SOQNV®DG IDARU DQG 2 0
H SHOHV

7ZR \BUI YHMRQ/ KDYH EHD FOOXOMS 2 CH
H FOXGHVDAFHBLDMG G-BUHADARQ 7 KHRWHUDSSAH/
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% 5& IMXHGDQ RGHUCDMS ' HHPEHU
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HXDOAHG \DOAMRQ  WH  SHMARGHY  SURSRWHG
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SHURPDQAH + RZHHU W UHWRMG DQ EOQNHV
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SURFHWHY 1RU GAAQ) FDE®! USOAHP HOWV 7 KH 6R3
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WHEIOWBULI GHMP ICDARQ IRU) < IRUWH

WM GMMEXWRQ FRP SDQLH/

YOPNIURXQGDQG$ 37(/ GLHARYH
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FRP SHMAYH EICAQ) XQGHJ 6HAURQ R WH
( GRMAW $ FW 7KLY \KUW WH \FIP HONV\RZ DLGV
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HIXIW JUIRWHG XS IRU O IQPXP  $ GMCDM 70
3HJIRPDFHQRPVIQFOGH  3@QWN ROG) DRRU
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FKDUHY Z L@DSS® DRQ) Z W FRUABRAQ) GRKH/
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PXW/ DOR IDRRU 1Q ERW WDQPLMMRQ DG
QVMEXWRQ RWH

MKH L, ' 60 DG HAQY IRU PUHS \RUH
Q&P HY

7KLY FOULFDARQ DCAHKHY FRQKP HY ZKR QLY
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VFWD R GRYIDARQVI URP \FKHEX®

$ RMDO GIZ DO LV LUKV DEAMMMS - DI DLOWN FROQADRW
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( GBRNAW 5HXDRY &RPPIWRQ 7HPV DG
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6VDM/ RDG' HSDRK &HOAHIRU) < W) <
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DQG LHELOWKSS® Z W CHICHS DIRFDARQ SUCHS®Y
IFOXQAQI IXODIRFDARY R SRZ HJ SXUKDVH FRUWMR
WHWHEIOXSSO EXMCHVDQG R G-BUHADARQ\R
ZIW

. H 1. DEADDGRSHDARDORP V
5 HMQ RQ HIXIW LV \HAVDW IRU JHHIDARQ
WOQWP IWRQ GMMEXWRQ ZWWW DG 6/ ' & DG
IRU LHBIO\XSS® 7 KHP DOJHHDARQ QRPV
FRH 1$3$) WOMRQ KHDV (DM DX LAy
FRQXP SWRQ DQG FRP SHODARQIRUG/ ' & QUHAMS
ECANQ) GRZQ &RDOSUAQ) IRTRZV D WDQSDUHOW
P HMRGR®)\ | RUFDSWYHFRDOQFOAQ) 520 SUFH
WDQSRUNVZ DKIQ) DQG TXDOW DAV HOV

, QRDAHICFOMRY/

$ GOEFDMS FKDSWU IRU YDA ( GHU\  6\RUDJH
6\ WP VVLQARGXFH/DVEULI | LDP HZ RN Z W FDSCAW
FKDUH DQG SHIRWP DGRH LQRHOWYH @ONHG \R R FO
HILAHR 1 RWP DAYH DQQXDO DYDIDELDN LV
ZMW PIQPXP WRXQGWS HIAHRA R
\LJQDOR) UDAGHNI RUMRIDIHIQMUMRQ 6/ ' &
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IHV Z1O IRBZ D \SOWEHEHD 6\ WP
2 SHDARQDQGO DUNAAR2 SHIWRQFKDUIHY/

5 HELOFARQUXP HY/Z LOWHHD P RQNQ ) XHIDQG 3RZ HJ
3XUKDH $COWWRHON 6XUKDUH R HORW

SURPXUHP HONFRWAYDUDARQVLQ DWP HD P DQQHJ

&RFOMRQ

&6( 5 & KDVFRHG Z W D G-RAMYH U XDRY
RYHKDXOWDMKDSH/ & KKDMYIDKS/ SRZ HJ \HRRU
|RUWH QH WSKDWH 98 \HMQJ SUHIREE®! UHHZ CE®
HOHU\ HRQRP LV LOARGXAQ) D GHIFDMG ELRP DV
WHIPH FOU\ Q) RSH) DAFHW FRP SGf MKV DQG
HMEQKIQ) D IRZDGERNQ P XA HU \BUll
1P HZ RIN WDMGQFOGH WRUIDIH \WH &RP P MWIRQ
KDV FUDMG D \WEE®! DQG \RSKIMAFDMG UHIX DR
HOVILRGP HOW7 KHU-DOMMCRZ @HVIQH HAXWRQ EXW
WH LOMIADQG VAKRMUH SURYIGH D VARQ) WEUAQ)
SRONRUWHWEM/HGHI\ WDQMMRQ




" HBL

' (5& MMV GDIWP HIG POVRJJRK SQD WX DQH
PHMIQ) RU BQZDE® 1@ KU

7KH ' HBL ( GRMAW 5HXORY &RP P IWRQ
' (5& IWKHGDSXEQF QRWFHRQ ' HHPEHU
SIRSRUQJ WH ' IDW' HBL ( GRMAW 5 HIXDWRU
&RPPIWRQ * URXS 1 HAD HMIQJ DQG 9 LWXDO1 HV
0 HMIQ) IRU S5HIZDE®! (QHJ\  6HHIM
$ P HQGP HQWV * XIGHICH/ 7 KH QDIW XSEDGG
RO WH &RPPIWRQ ZHE\IM QWY WENHKRGHU
FRP P HQW 7 KHDP HOGP HOVP RAI\ WHH [WAQ)

* XIGHIGH/ XQGHU SRZHY GUIZ Q IURP \WH ( GRMAW
$PW  DQGUHDWG UHXDWRYY

( [ SDQUIRQR YLWXDOGHAP HMUQ) DSSTFDELON

$ NA FKDQIH H SDQGV WH \FRSH R WH 9 LLIMDO1 HV
0 HMIQJ IDPHZRIN * XIGHIH VP HGHG R
VW WDAKH | LDP HZ RUN DSSTH/ R DIDFRQWKP HY 1Q
WH 1 DARQDO&CSMIO7HIMRY R ' HBL IQFOQQ)
FRQXP HY Z W MQI®I SROAMR \KSSO 7KLY ZIGHY/
SDWASDARQIQ91 0 ZIWIQ' HBL

* UHDWUI Bf LEOW | RUFRQUKP HY/

7KH DP HQGP HON SIRYIGH DEAMRDO RSHIDWRDO
|G LELOV |RU FRQXPHY XQGHJ 910 $ UMMHG
* XIGHICH E DIBZV FRQXPHY WR UYIVH WH
DORDWRQ R HPAMAW FUHAW RU DG QF
SDUASDAQ) \HYIFH FRQOHAARQVVR DQH MAQJ 91 0
DUDQIHP HOMA LIFH GXUQJ D 1L.QDGADO\ HOU ZIW( D
\ZR P RQM DGYDQRHCRWH

$QRNHJ LWVIMRQ R * XIGHIGH G AKDQIHY WH
WP 1Q) IHHHAH IRUHHI\ AHAWQ) UBSOAQ eRl|
SHONWP HEGANF Z MK eQRUP DOAP HEGRAN f

" MAIEXRQ CFHQHHREQI DARQVI RULQ UDWAKRMUHFRWV
$ P DVRUSUIRSRVCOUHDWA/ \R QHE RN H SHAWMWH $
QT * XIGHIH  UHTXWWHY GMMEXWRQ QFHQHY R
EHDU DQG | DAMMM FDSIMIO H SHOGWMUH 1RU 6HYFH
/ IQHPXP ' HYHIRSP HQAMDQG CHE RN DXIP HOBMRQ
IRU 5 HHZ DE®! ( GHLU\  SURWMAV XQGHU * LRXS 1 HW/
0 HMIQ) DQGO LWXDAL HAD HMIQ) 7 KRHFRWZ LD
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EH D@Z H> DV SDWWIWRXIK 1Q $ JJUHIDM 5 HYHXH
5 HIXWHP HQWV

7KH ZOyHJ DSS@V RQ® W WH N DQG EHRZ
QHEZ RIN DQGLVAP WG B\ FXP XOWYHFDSDAW ADSVR
0: IRUY 3/ 0: IRU73 "/ 0:
IRU3/ DQG 0: IRU1' 0 & [/ IRHHQHVPXW
DOR \XEP IWTXDUMO® SIRIUAW UBSRW RQ DO QGHW
PHMIQ WHH/ W WH &RPPIMWRQ DG WH

FROAH.QHG IRYHLCQP HONGH-BDUR HOW

( 11 HARYHEWMDQG YDIGW

2 QFHILQDO HG \WH IXIGHICH/ Z L@EH FDIG WH' HBL
( GRMAW 5HXODRY &RPPIMRQ * RXS 1 HW
0 HMIQJ DQG 9 LWXDO1 HAD HMIQJ IRU5 HOHZ CEG
(QHI\  6HHIM $PHXGP HOW * XIGHIGH/

7KH ZI@ENHHIHFWRP WHEMR WHUXSEDG RQ
WH &RP P IWIRQ Z HEVIW DQG Z LOUHP DIQ RSHDARQDO
XQAO XUNHJDP HOGP HOVDUHLWKHG




+ P DFKDOB WDGHVK

+3(5& SRSRH/ GDIW+POF K@BWD BK GRMAW *UG
&RH

7KH +IPDRKDO 3WGEHK ( GRMAW 5 HXODRUY
&RPPIWRQ IMXHG D GIDIW QRWIFDARQ RQ

' HRHP EHU SURSRMQJ WH + LP DFKDO 3WDEHK
(GPNAW 5HXDRY &RPPIMWRQ  + P CRKDO
3WEHK ( GRMAW * UG &RCH 5 HIXOMRQ/ R
U-S@AH WH 6V * UG &RCH 7 KH GLDVWHV D
FRP SUKHQMYH [UDP HZ RN [RUSODQQQ)  FRQGHARQ
RSHIWRQ \AKHEX@Q) DQG FRP SIDQAH R WH LQAD
WEWADQWP DWRQM WP

$ SSIFCHONV DEGMUVARARD

7KH SURSRVHG 1P HZRIN DSS@H/ CRIRW + LP CRKDO
3WDGHK \R D8 VHY FRQGHAMG VR RUXMQJ \WH LOAD
WM WDQWP DWRQ WP LOFOXAQ) WH 6V / RDG
' HEDRK &HMH WH 6\VBM 7 WDQWP IWRQ 8 WIW
WOQWP IWRQ  CRHQHY  JHCHDWY  FRP SDQH
QAVNEXWRQ CHHQHY EXOI FRQXP HY DG HHI\
WRIDJHSIRWAVFRQOHAMSDV - N9 DQGDERYH

) RULQMXEM HPRMAW | GRZ V WH & HIADO, GRAMFLW
5 HXDRY &RP P IMWRQY ,QADQ ( GRMAW * UG
&RGH 5 HIXDWRY/ DSSO® ZKIBI WH + 3(5&
* UG &RGHIRYH.OVLOAD WM I BZ \VZ IWRXD! | HAM)

REQ) DARQVXQEHUARHADODY

, QUAMARDCDQG JRHCDGFHWKAMH
7KH 6VDM 7 WDQWP IMRQ 8 WON 1V URSRQUE®! |IRU
LP SGP HMAMRQ DQG HY RIAP HWR WH&RGH $ * UG
&RGH5 HHZ &RP P IWHZ L@RYHIH SHIRGF UL
DQG SUIRSRHDP HXGP HQV 7KH678  Z LaSURSRHWH
FROMAMRQ R DQ 2 SHIMRQ DG &RRECDARQ
&RPPIH DG D 3IRMURY  &RRUECDARY
&RP P MKH ERM \KEMPWR & RP P IIRQDSSURYDO
7KH 5 HEZ &RP P WHH P XWWP HAVDWVBDWRGRH D
\HU Z W UAIMRQY UHTXIUQ) P DRUW CSSWRYDO , Q
FDH R D W PDMY ZI® EH HHIHG \R WH
&RP P IIRQ
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7 HKQEDO UDP HZ RN DQG SDQQQ)

7 KH &RGH LY VAKPMUHG LOR P XOMS®! WIKQFDOFRGH/
7KH5 HRXUH$ GTXDR  DQG 6\ WP 3MQQQJ) &RGH
P DQEDMVLOMUDMG SOQQQ) R G-P DQG JHCHIDARQ
DQGWDQWP IMRQ Z W WH67 8 UHTXILHG R SUHSDHD
WD \ HoU IR SHYSHARYH WDQWP DMRQ SOQ 7 KH
& RQQHARQ & RGH GH IQH/ JUG FRQGHARMW WEQEDLGY
\DIHWV DQG R EHJVHRXUW FRP SOIDQAH DQG P DQEDMW
KLIK UHICELON FRP P XQFDARQ W \KWP V/ Z W DAVBDWY

DQQXDCDYDIDELON




&RP P IWRQQ) DQGFRP P HADCRSHIDARD

7 KH GIDWSHALLHY SURAHEXUHY |RU FRP P IIRQQ)

WBLXS SRZ HJ GUIZ DO DQG IQUWP  SRZ HJ LOWRARQ

JQIP SRZHJ IQWARQ IRU P RWUHJZ DE®! DG
WRIDIH SIRVAV DQQRAH FHG GOV ILRP 11U

HHI DARQ

7UDOWXQ WHTXILHP HOWV YDU B\ WRKQR®RI\ ) RU
HOPS®I D K\GR XQAWP XWGHP RQXDM \& HYH
KRXWR RSHDARQDAD D] [P XP &RQWMXRXV5 DAQJ
EHRHGFDWDARQR &RP P HADR SHDARQ' DM
6\ WP RSHIDAWRQ DQG \HRXUW

7KH2 SHDAMY &RGHCGHIQHWH\KSHYDRY RBIR
WH 6/ ' & FOWIL WP RSHDAQY WM/ LOR
1RPDO $OGW (PHIHR ([WHPH ( PHIHRA
DQG5 HXRIDAYH DQG SUIRAUERYDRARQYI RUHDFK

,W \SHALILH |DXOV FBOWDQAH WP HY IRU QLIHHQWV
YROWH/ WK DV PIOHRQGVIRU N9 @i
DG VMV 8QEU ) WIXHR 5HD  CRAYDARQ
EHIQQQIDN  +]

) RUIUHTXHR  FROARCDQG IHWHYHY WH & RGHDDIQV
Z W &HIADQ GRMAW 5 HHXOWRY &RP P MIRQ

3RZHUHIN' LJRW  -DOXDU

$ A 6HYFH 5 HIXDWRQYY
WM BYHCBURYIMRQVDUHCRWMIHS

XQAOM-EDDM

6AKHXIY GHEDRK DAGPURL® HQV
BRKHXAY WXLV GD KOG GHROWDARQY
IQFOXAQI \KEP MIRQR H  EXVGHROUHS FOSDAW B\
$0 RQWHSUMRXVA 7KH6/ ' & LVURBROIED!
|RUVAKHEX@Q) DQG P D FXWELOWDQUDRARYY GXUQ]
FROXDION SURIMI Q) FXURL® HOMOQ WH RGUR
\KRWMP WHQP HAXP WP DQG LD &Y WP
DFFHW

5 HQHZ DEGI( GHLI\ * HOHDAQ) 6VBARQVP Di DSSRQW
D 4XDUG &RROAMY $IHA W KDQOD
\FAKHEX@Q) DQG GHYLDARQ \HMBP HOW

&\ EHUMRXUW P RQWUQ) DQGRRP SIDGAH

( QNAKY P XWWP DIQELQ R EHU \HRXUW 1LEP HZ RNV
FROMMIV ZIW  &HOADD ( GRMAW  $ XWRUW
IXIGHIQHY DQG XQGHMENH DXAW 7KH 6/ ' & ZI®
PRQWU FRP SOIDCFH DQG  UFBRUV SHMMMOV QRQ
FRP SCDQRFHVR WHE&RP P MIRQ

7KH GDIW UWR\HY/ WH * UG &RGH ZKIBH
SIHHYQ) DRARY/ DDHG VINHD XQGU W DQG
HP SRZHY WH &RP P IWRQ \R WHD] SWRYIMRQV RU
UHP RYHLP SGP HOBWRQGLI LEXGMY




. DUDDVIEND

. (5& M/ GDWHIXD WD \R (RUH BUAQ) WK HXAQY
DQG GYDARD YAMBP HOVRU 5 (

7KH . DUCDAND ( GRMAW 5 HXDRY &RP P IIRQ
. (5& IMXHG D GDOWRNIEMWRQRQ ' HAHPEHJ

SURSRMQJ WH. DULDEND ( GRAFW 5 HIXOWRY
&RPPIWRQ ) RHDMWY 6FKHEXIY ' HYDARQ
6HMBP HOAD HKDQWP DQG UHDWG P DALY | RUGHIBLY
DG %X HY R : QG 6ROU DQG 5( +\EUG
* HOHDARQ\RXURHY 5 HIXDWRQY

5 DARDBIDQG\FRSH
7 KH QDWW IWKHG XQEHU WH ( GRMEW $ FW

. (5& QRMW/ . DUCDANDY \JQULIFDQW UHHZ DEG
SWRILB! Z W DQ HAAP DMG SRMOADOR 0:

DQG LOWEABG 5 ( FOSCAW R DERXW 0: DV
R -XQH 7 KH&RP P WIRQ WMWY WDAKLIKHUS (
SHCHADARQ SR/ JUG WWEELON FKDOQIN/ DG
UIXWY D PRH HIHAWYH GHVDARQ QMASOH

ILLP HZ RN Z W WKW \ROLDGRH EDQGY DQG FBDU
FRP P HIRDOWHMBP HOAP HRKDQL\P V

7 KH U XDWRQVESSO R ZIQG JHHDRYR O :
DQG CERYH \ROU JHHDRY R 0 : DQG DERH
ZIQG \RDUK\ EUG SIRWAWR 0 :  DQG DERYH DQG
EX\ HYZ W FROADRMGFDSCAWR 0 DQGDERYH

5RBIR 4 &$ DQGVKHXWY |LP HZRIN

7KH 4 XDOLHG &RRAECDMY $ JHR  Z IDAVDY WH
QREDOHMIV [RUJLRXSV R JHHDRY RUEX\ HY IRU
IRIHFDWAQ) \AKHEX@Q)  DQG | LQDQADOHMBP HQAZ [\
WHEVEWY RDG' HSDWK & HOAH

* HOHDRY DQG BX\ HY GHHG R SLRYIGH Z HN DKHDG
@ DKHG DGIOAD @ WKHEXBVIQ P LOAMMWP H
EGAWV 5 HHZ DEGI HOHI\ \RXURHY UHFHYH \FKHEX@Q
SURUW EXWMWH FRP P HADOQDELDN |RU GHYIDARQY
UP DIQV Z W JHHDRY RUEX\ HY HWHJ GUHRA® RU
WURXIK WHU4 &$

' FMDARQG HMBP HQ) HKDQ\P
7 KH GDIWIQARGHRH/ GHIQHS SHP ME®! GHYDARQ
EDQGVEH RQG Z KIFK FKDLIHV/ESS® 7 KHVRBLDGRH
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PMYs  IRUZIQG DG K\ EUG JKHDRY s
IRUNRDU JHHDRY DGs  IRUBX\VHY ( QHI\
WRUIDIH X WPV SOULHG ZIW 5 ( \RXURH KDYH JHR

WRBLDCHH

&KDJIH/ HADDM ZIW WH GHVIDARQ WDQIH ) RU
HDP S® ZIQG JHHDRWYWH FHEQ) WHs  WDQIH
BLXSW  ZI@SD 5V SHUN KIRUHHI 1Q
WDM@E ICFHDMQI R5V  DQG5V  SHUN K

| RUKLIKHUGHYIDARQ EDQGY

6P LOUIUDGXDME AKRMUH/DSSO VR \RTUIHHDRY
DQGEXHY $ @ 60 FKOUH/Z @EHGERIWG QR D
6V ' HYDARQ 3RRO$ FFRXQNVP DQMIGHS B\ WH
6/' &

0 HMIQ) WBP HAI  DQGFRP SIDGFH

7KH GUDIW UHTXIWH/ 6SHADO ( GHJ\ 0 HMY ZIW
DX\VRP DMG PHMJ UDAQ) DQG ,R7 FDSCEION DWW
IOMIDFHSRIQN DRQJ Z W GARIGBGE GO WBP HAY \R
WH6/ ' & 1 RGWMDARQFKDUH/Z L@DSSO LQFDWV/RI
SDQUHs PURPHIN B\ JUG RSHDRY LU
FRP P XQFDARQ SIRRFRYDUHI RTRZ HG

)RU SHMMMIN YIRDARQY SWRYMRQY  IQFOCH
UHYRIDARQ R UHILVADARQ DQG HFDKP HQVR EDQN
IXDUDQMY 7 KHUHIXOWRQVH SCAVD DAGLHNJCP LQJ
SUPMNHY DIBZLQY . (5& R IQWDM SIRFHEQIV
Z KHHIQMMRCDP \GHROUDARQ AX\GHAMS

, P SBP HOMAMRQWP HIGHDQGXWHR 1XQBY
BVENFKRGHY P D \KEP FRP P HQV VR WH 6HRUHEL
. (5& B -DOXDY 7 KHU XOWRQV Z LOVENH
HI HAAKSRQ SXECFDARQ IQWH. DUCDAND* [ HFAMDQG
ZIQUSHONH — UHIXOMRY/

) XQOVFRAMGIQWH'  HYIDARQ 3 RRCH FFRXQIZ LOEH
XHG IRU JUG VAHIWHIQ) FRQIMAMRQ HIH
IPSRRYIQ) YROWH SWRIGV DG PREHQIQY
WDQWP IWRQ W WP VZ W & RP P MMRQ DSSURYDO




. (5& WX GDWEDGP LS WH & HIREVYRIG O G
\KUAKDUH D . DUDEND

7KH. DUCDEND ( GRMAW 5 HIXDWRY &RP P MRQ
. (5& IMXHSDADWQRWIEDARQRQ ' HAHPEHU

SIRSRUQ) WH . DUDEND  ( GRMAW
5 HIXDRY &RPPIWRQ 5 RGP DS IRU 5 HXAQ
&RWEXEMG DG &WRW BXEMG  6XURKDUH
5 HIXOWRQ/ 7KH PRYH IRTZV D AUHWRQ
IURP WH + LUK &RXUVR . DUCDAND 1Q ' HHP EHJ

UTXIUQ) WH &RPPIMRQ W IUPH
UHIXDARQY VR SUIRIUBALYHD UHEXFH FLRW \KEMGHY
DQG WH HDMG \KURKDUH 7 KH GIDIWCRM/ \WDW
WURXIK SDWWELLLI RUEHY P RWARQUXP HIJFDMIRUEY
DIHDDHG ZIWIQWHS  EDQG SIHAUEHS 1Q WH
CDARQDCY DUl 3RIA

& RQM VVDQG PXUHAXNDAMY

. (5 & WM/ WDAMKDY P OIQRQHE XQIRP \BULIV
DARW WBM GWNEXMRQ FRPSDQH/ DG KDV
JUGXDD UHEXAHG ARW \KEMAHY RYHU P RIH WDQ
ER GHDGH $VSHJ7DUI 2 WG ZKIFK \FW
\BULIV IRU ) < W )< P RW
FOMIRUHY/ DUH DOHDG. Z WO WH s WHKRS
UHDAYHWR WHS YHDIH&RWAR 6XSSO

+ RZHHJ \ER FDMRUH/ UP DIQ RXAWICH WLV EDQG
RQ WH QDAYH MCH Z KHH VULV DUH I QU LFDQAD
WEMA]HS 7KAH DH /7 F (GRME 9 HKIF®
FKOULQ) WIMRQY DQG +7  SUYDM QWLULIDARQ
FRQXP HY 7 KH&RP P MWRQ QRW WDWIW \FRSH R
GALIQ D URDGP DS LV QP WG EXWIKDY | P HG \WH

SOQW ARP SO Z W WHFRXUNALHARRQ

3 IRSRHG UHPIRQURDGP 06
) RU(9 FKOULQ WBMRQY WH FIRW \KEMG  BYHD
SURVAMG DADERXW._ Q) < ZIO@EH
SIRIBAKMYHD UHXAHG\RZIWIQ ~ RYHUML \ HDWY/
WELAQ) ) < Z W DQQXDOUHEXPARQ R
) RU SUYDM @WILLLIDARQ FRQXP HY XQGHU + 7
ZKHH WH \KEMG.  BYHOLV SUIRWRMG DVDIRXQG
Q) < DUBXPARQWDVRARY R
SHU\ HOURYHUWH\CP HVI[ \ FDUSHURG LV SIRSRHG

EUQILQ) MZ WMIQ_
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' XUQ) WIVWDQUMRQ WH&RP P IWIRQ Z LAUHDEWWY
RIRWAKEMG. GYHYR RMHUFDM RUH/WDAFXUHOAD
EFDUWHEXUGHDR \KEMA] 1Q) WHHFRQWKP HY

7 UDF HQAR RMHUFRQAKP HUFDMIRUEY

) RUDDRWHJVEUL FDMRUHY \WH &RP P IWRQ Z L@

DAP SWR P DLOMIQ FIRW \KEMG. GYHY Z WIQ WH

s WDQH,| DO DEWWR HOV DH UTXWHS WH

ZIOQRVWH FHG R WH GMOSIHOAY 1Q ) <
DQGZ @M DQZIWIQWH  EDQG

) RUWH \ZR \SHADD IGHONIHG FOMRUH/ DWW
FRP SBUWRQR WHV[ \ HOUSHIRGIQ) < WH
&RP P WRQP D P DNHIXUMHUDGNWR HON @P WG
W R WH SUHYDIOR GYHODMAMDAMP H DQG WD
ZOWMOQWHs  WDQH

7KH GDW FDUILH/ WDV WH P HNRGR®I\  IRU
FRP SXMQ) DQG UHXAQ) & RW 6XEMG. 6XUKDUIH
IRU RSH) DAFHW FRQXPHY ZI® FROMXH DV
SIHAUEHS XQGHJ WH * RYHGP HOVR , QAD 7 DUl
3RIA




. ( 5& FOULB/WDNKDQ H/IQFRQADRAMG BDG Z LAGRV
DITHAAY LAY URRVRS \RDU3 3$ V

7KH. DLCDEND ( GRMAW 5 HIXDWRY &RP P IWRQ
. (5& KDVP RYHEVR LAROH SHUMMMOAKCRHIBION
WURXQAQ) QWWEXMS \ROU  SKRRYROEIE
IQWEBEMRQ/ DQG WH FROMXW R H WA 3RZHJ
3XUKDH $JIHP HOV WWRXIK DQ REU COMS
' HRHP EHU 7KH X DCGHAHY B
WEQAQ) FRGFHQVWDMHG B\ \RDUSRZ HJARQKP HY
DQG RWHJ WENHKRTHY UHIDEQ) WH WHDR HOAR
FKDQIH/ LQ FRQADRMS GROG B\ \WH WMV ( GRMAW
BXSSO &RP SDQH/

2YHU URHOW \HOY  QXPHRXV FROWP HY Z W
URRIVRS DQG QMAIEXWMS \ROU W WP V/ KDG UHBRUMG
WDA( 6&2 0 VZHHHIRAQ) UREAYH FRQAMRQY/
ZKH) DOWWR HOV \R HDPRMAW GP DG ZHH
\RXIKW &RP SODIQN KUIKQIKWG LOXQHY ZKHH
FRQXP HY/DIP H3 R UHEXFHWHUFRQADAMG GHP DQG
VR EHAMWUP DFK WH FCSDAW R WHU LOWEEBG \ROU
SOQNV RUNRXIKWAR LQRUHDH WHU \DRARGHG BOG
Z IWRXWP RA\ 1QJ WHUH [WAQ) \RDUVHXS |, QWHH
DA/ ( 6&20 VZHH QMM RQ WH H HXWRQ R
UK 3RZ HU3XUAKDHS JUHP HOW

7 KHHQEZ DIUHHP HQV R WD FOULHG GAWW | DYRXUDE®
FRP P HADOMP V Z W WHRI I HHG VBl UFSRUMED
UHOAEG R HWH R WH RWICDOWUL RUWH
SUHYDIAQ) \BULI DAMH WP H Z KIFKHYHU Z DV &Z HJ
& RQWP HY FROMXGHE WH SUDPNFH Z DV LOHTXIMIE®
DVWH  ZHH QRADXIP HOAQ WHU\RDU JHHDARQ
FDSCAW EXWP HHD DOMVAQ) WHU FRQUKP SWRQ
SDMAOVRUDQRARGHE BOG

7KH&RP P MRQ H DP LGHE WH JUHYDQRH 1Q GHEIO
7 KH EHRK UHHHORHG DQ HDUDHU & RP P IWIRQ RUGHU
IURP ZKIFK \WBXDMS WDWVD UHEXRARQ 1Q
DSSTFDE®! VBl 1V WIJHHG RQ® B\ DQ DRMDO
IQRUDHLQWHFDSCAW R WH\RDUSRZ HUSGQN7 KH
&RP P IRQ REVHYHS WDADOM DARQY LQ FROADRMG
G-P DQG RU\DQRARGHG BRDG GR QRWLQ WHP \FOHY
FROUAMMDQLCRUHDVHLQ \RDUJ HHIDARQ FOSDAW
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YOS RQ WL IQMSIHBDARY . ( 5 & FOULLHG WDAD
UHEXPARQ LQ FROALAMS GHP DQG XS R WH GYHOR
WH LOWEEBG \ROU FCSDAW GRA/ QRAGHHRMVM WH
HHXMRQ R D Q¥ 33% &RUHSREQO DO
LQRUDVH LQ \DQRARGHS BRDG Z IWRXWINH DAAMRQ R
\ROUSDQHY RUDQH SDQURQ R JHH.DARQ FDSDAW
DOR GRH CRAWLHTXILH D [WHK DIUHP HW , Q ERW
\AHIDURY WH H IMAQ) 3RZ HJ 3XURKDH $ JUHP HOW
\KD@FROAQXHWR UHP DIQLQIRUH

7 KH &RP P IWIRQ | XUNHJ GLHAMG WDAWWKH RUJIGDO
VUl DQG WH RWICDOWIXUH R WH 33$ P XW
UHP DIQ XQRKDQIHG LQ \KFK FDW 7KLY HIHARYHD
EDWY/( 6&2 0 VIURP FRP SHIQ) FRQWP HYW\R DFRHBW
GZHJ \BULIV \RBD GXH R DEWWR HOW 1Q WHU
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5 HIXDRY &RP P MRQY ' 60 UHIXOMRQV\R
P DQMOQ FRQMMA

6 HMBP HM\BURFHWDQG6/ ' & P DQEDM

7 KH6VDM/ RDG' HSDRK & HIAHZ L@SUHBDIHZ HNO
GHYIDARQ FKDLIH WP HQNV Z IWK SD\ P HON UHTXWLHG
ZIMQ WD GV IQR D GMICDMS 6V ' HYDARQ
3RRO$ AFRXQVS GIMAUJR FLHAWSURYIMRQ KDV EHHD
LOARGXAHG 1RU SD\ P HOMHRXUW [Q FDH R GHIDXOV
7KH &RPPIWMRQ DOR QUM 3XQUE 6VWM
7P IWRQ &RSERDARQ / PG R XUHD
VWHIWHD WH 6/ ' &  KLIKQIKWY \WDMWRXUHOAD
RSHDM/ ZIW RQ® SHIRQQHD DIOIOW D
UHFRP P HOGHG WWHIW R WRWEHMS [P P HIDM
WHILQ)  LQUDWAKAMH XSIWDGY DQG  HKDQRHG
RSHDARIO DXARRP\ R HIEG®I UHIDE®
IP SGP HOAMRQR WHQHZ ' 60 UHILP HDQG \KSSRW
JUG WRELDN




3XQEE P HDBV XS & BH RMDIWES ( K DY W
DRAMDO G DXV IRGY

7KH 3XQUE 6\BM ( GRMAW 5 HXDWRY
&RP P IWRQ IMXHG WH 36( 5 &  ( BRAMFAW 6XSSO
&RGH 6WQEDWGY R 3HIRPDQH DQG 5 HDWG
0 DMWY  \WS$ P HXGP HOV 5 HIXDWRQY 1Q
' HRHP EHU DPHAQ WH 3UCASDO
5 HIXOWRQY 7 KHEP HXGP HOWAKDQIHVKRZ. FDVAVDH
KDQEBG ZKHH D FRQWP Hé/ HPRMAW G-P DG
H FHHGV \DQRARGHS FRQADRAGHP DQG DQG GDGVR D
FKDQIHLQ VULl FDMRY  SDUARXOUD 1Q UHDARQ \R
ERRNQ) FRQXP HY XQGHU 8 (DXWRUJ HG 8 \H R
( GRMFAW 8 8 (

. H ADQIHIQ5 HIXDWRQ
7 KHDP HQGP HOAUWYMA/FDX\VH Y R \KE U XDWRQ
R 5HXOWRQ ,WIQARGXHY D NS Z M
DSSLIRDAK ,Q WH IIUIWVIOQWEQRH LI D FRQXP HaV
G-P DQG H AHBV \DQAMRGHS G-P DQG B\ P RUH \WIDQ
1Q D ELQ) R F®I DG WL IRKOVLQ P RYHP HOQW
R D KLUKHJVBULI FDMIRY  WH GMAEXWRQ CFHOWH
P XWALWXH D Z UMD QRAFH Z WO VHYH GD VR ELOD
JHHDARQ QU WH FROXPHJ R URKMEW
GP DQG ) RUWLY [ LLXAHYHQWWH FRQUKP HULY QDE®!
R SD. D G-P DQG \KUKKDUH |IRUWH H FAW G-P DQG
IRUWDAELAX) R FBIDQG DQ. [P P HADM \KEVHTXHOW
R FBIZ KIBIWHQRAFHU-P DIQVYDIG

3RZHUHIN' LJRW  -DOXDU

6\WRMJDAARQ! RUU-S-DMG IRDARY/

) RU\KEVHIXHOAMGHDXOV UL GHP DQG DIDIQ H AHHGY
\DQRARQHG GHP DQG B\ DQG WLIJHY D VB
FDMRY FKDQIH WHFRQUP HUZ LQEHERRNHG XQGH)
8 CDMWRUHG 8 \H R ( GRMAW [RU WH \SHRLLF
EIQQ) R ROl RU A FBV GXUQ) ZKIFK WH GHDXQV
RAFXWY 7 KLV LV 1Q DEAMRQ R WH CEHHHY UIKWIR

QVRQHANKSSO DWLIIMQ)  GD \EQRWFH

7 KH HHXOWRQ FOULLH WDMEL T ADMIRY FKDQIH
P HXQV P RYHP HOMR D Wl VAKHGX®! Z I KLIKHU

I[H> DQG HHI\ FKDUH/ DV GHIGHG 1Q WH
&RP P IWRQY/7 DU 2 WEHU

5 HDVRQI RUWHCP HY3P HW

7KH FKDQIH IRTZV D SHMARQ B\ 3XQUE 6\EIM
3RZHJ &RERDARQ / [POMG DQG UMEZ B\ WH
BXSSO &REH5 MY 3DQHD 7 KH3 DOHOREVHYHG WDW
363&/ KOG EHH ERRNQI FRQWP HY XQEHU8 8 (

| RUMHHOMHSHIRG ILRP WHI LUMORWAHVR DQ. MM
GHDXOVIQIMDG R RQD |RUWH H DAVELEXY R FBV
ZKHH H AW GP DQG RFFXUMG |, WRRQFOGHS WL
SUDRWFHZ DVFRQADY R WHLOMIAR \WH U XDUWRQ
DQG LP SRVHE XQUMALHG H WD FKDUIHY/

&RP P LWRQVSRUMRQDGRARRP H
,QDQREGUGWM 2 RREHJ WH&RP P MIRQ
UHWAMG 363&/ ¢/ CBSUIRDAK DG QUHAMG D WH
HOPICDARQ 7KH W1l DCDOMY FRQFOGHS WDW
SHDDAY/ P XWWFRUHSRQG R WH CRMDOSHIRG R
GHDXOV7 KH( [ SDQDRY 0 HP RIDQGXP \WEWG \WDW
XQGHUWH\SIUMR 6HMRQ R WH( GRMAW $ AW
D FRQKP HJ\WKRX@ RQD EH SHIDDVHS | RUWH SHIRG
Z KHQ GH DXQ\DAXD® RAFXWY 7 KH DP HIGP HOAQRZ
FRALH/ WY B\ @P Q) 8 8 ( DSSTFELON \R \WH
ELQQ) A FBIR GHDXOV




363&/ 'V QHIR HONSDO ABG E INFPDRMKGR T5Q
PHMIQ) SDOQ/ BVRMG

3XQUE 6\BM ( GRMFAW 5HXDRY &RP P LWRQ
36(5& KDV CBSIRYHG 3XQUE 6\BM 3RZHJ
&RSRDARY / [P W3 %6MCHY 3@Q DQG &DBMIO
, QFHIR HB@QIRY) < W) < 7KH
DSSURYDO \HV \WWH LOYHWR HOWURDGP DS EXWZ W
\LIQULFDQV UHBXPARYY ILRP 363&/ ¢/ SLRSRDY

HSHDD IRU OUH JHHDARQ DG GWMEXWRQ
\FKHP HY

+\ GIR DG \WH.P DOSLRWPDSSLRYDY DG PXW
) RU363&/ ¢/ JHGHDARQ EXMCHY WH &RP P LWRQ
DSSURYHS D & DSMIO, QYHIR HOAB@QR! 5V
FURH DIDIQUAMH XWDAGS/ SURSRDOR! 5V
FRH $ P DU UHBXRIRQ FRGFHLOHG WH 6KDKSXU
. DQA.K\ QR SIRWAWZ KHH5 V FURUH \RXIKW
B\ 363& ZDV QMD@ZHZ 7KH &RPPIMRQ
QUHAMS WDW6EKDKSXU . DQAL IHDWG H SHOAWMWH
P XWAEH VENHD XS WURXIK D \FSDUDM SHAVRQ DI WU

FRP P MIRQQY

QMR HOV SIRSROY  IRU IHRYDARQ DG
P RGHLOAVDARQ DAD XNHIDQ + \ GHO3 UIRWMAVG\IIH,
ZHH DOR GDMWDD SXQHG  $ JOIOWV 3638/ o
GPDGR 5V ARH WHE&RP P MRQ DSSIRYHS
RO 5V FIRH WBWQ) WDWD GHEIGG DG
MALHG SURMPMIHBRUMY QGHHEHG EHRH DQ. @UH
\FDBIDSSWRYDO

) RU WHP DO JHHDARQ DXFV WH &RP P LWWRQ
DSSLRYHG 5 V FLRIH IRU* XX * RELQG 6LQIK
6XSHJ7 KHP DOB@QADQG 5 V FIRIHIRU* XX
+ DURELQG 7 KHP DO3@QN + RZHH) IWHRWGHS
FRGFH.O RYHU363&/ ¢/ SOQAQ)  SROMY RWKDN
5V ARH HUIH SIRSRWG IRU 10H JDV
GHAGKXUMDARQ XQW Z DV MIGRSSHE LH GRAY
Z KDANH&RP P MRQ GHAUEHS DvVD FDWKDOSMQQQ)
DSSURDK
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" MAIEXARQFDSVICELRMAN UIDAR DDVHG
) RU WH GWMEXWRQ BEXMCHN WH &RP P LWWRQ
DSSURYHG D & DSIMIO, QvHMR HOAB@QR! 5V
ARHDIDIQWAB63&/ &/UHIXHIAR 5V FRH W
UHVAMG 5 V/ FURUH SURVIRAMG \VZ DG FRWWR
Q¥ HYIFH FRQGHAUWRQY WY \WHH \KRX@G EH
UHRYHHG WURXIK FRQXP HJ VHYIFH FRQQOHAIRQ

FKDLI H/UDMHUWDQ J HOH DOFDSMIALQYHWR HW

JWDOR AMDERZHG 5V FRIH \RXIKWIRU WP DUV
PHMIQ) DQG GWMEXWRQ WDQMRWP HJ P HMIQJ

REVHMQ) WDMMHH DRAYMEY DUH DOHDG. FRYHHG
XQGHU WH 5 HYCP SHG ' IMMEXWRQ 6HARU 6FKHP H

7 KH&RP P IWRQ DSSIRYHG 5 V FLRIHXQEHJ
WH5' 66 QW UHEXPIRQ SIRIUP P H EXWIQIJHG
\BZ SIRILHY LQ P XSG AYIODQG LQ UDWAKRMUH

SURVFW QUHAQI WP HY H HRXWRQ

2 YHDODSSIRHGSIRILDP P H
$ FIRW EXMCHARY WH &RP P IWIRQ DSSLRYHS \REO
FOSMIO LQYHIR HOVR 5V FRH IRU WH
FROARCSHUIRG DRQJ Z W D FDSMIQ] DARQ SOQR! 5 V

FURIH \R EHOUIHD | LQDQRHE WIRXIK BDQV
DQG \KEMPWWR IXWMUH WKHXS EDHG RQ CRMDO

H HRMRQ




36(5& BFSRH 5V

ERMS$)E& R W DOQ D,

SRRV

7KH 3XQUE 6\BM ( GRMAW 5 HXDWRY
&RP P IWRQ LMWXHG W 1LQDORWGHU GHMP IQQ) WH
$ QQXDO) I[ H5 &RWVDQG VLI WKHXS 1RU ( YHHW
3RZHUSUYDM/ IPW3Y 0 : 0 DDXD,, +\AR
( BRAIE 3URWANTRU) < 7 KHEHRK SDUND@D
DEZ H5 WH JHHDRWY FOIPV DQG DSSWRYHG DQ
$)& R 5V ARH $ WQIFDQAFRDIP R 5V

FURIH LHDMG \R D IRUFH P DVIKUH HYHQAVZ DV
UHWRMG Z KIGBI\VHYHDOFRWARP SRGHOWVZ HHUHMHG
RQDCRP DAYHEDWLY

YOI URXQG DG SIRHHEQIV

7 KHSHMRQZ DVI LG XQEHUWH( GRMAW $ FW

DQG 36( 5& 70Ul 5 HIXDWRYY ZIW 3XQUE
6V 3RZ HJ & RBRUIDARQ / [P W5 DQG 37& ,QAD
/ V@& DV IWSRQGHOV 3XEQE CRWFH ZDV IMKHG

KHUQIV ZHH FRQGPMS DG WH &RP P IWRQ
UHHYHG WHRGHUDWUDUXP HOVRQ 1 RYHP EHJ

) RUDGAMRCDOFDSIMICH SHOGWMUH WH&RP P WWRQ
SIRYMRD® HEIGHS 5V FRH DOHO
DSSURYHS HDUIHU DQG WIAMG WD LCDOWKIQ) XS Z 1O
EH GRQHDWINMHHOG R1 WH PXUHQAD X@N< HDU7 DUl
FROARCSHIRG

' MSXMRQ2 0 FRWWDQG&RP P IMRQVILQAQIV

$ PDWUSROAMR Q\SXWM FROAHGHS WKIQJ XS R
2 SHDARQDQG 0 DIQMDQAHH SHWY (1 33/ WRXIKW
UMMRQ R EDHIH YDOH/ AWQ) KLIKHJ DRMDO
H SHOH

7KH &RP P IWRQ UHVRMG WLV SBD DQG DSSTHG
QRPDAYH SUCASOV XQGHJ 5 HIXOWRQ W
DSSLRYHG 5V FRH IRU HP SR HH H SHOWH/
DIDQWADFDIP R 5V RRH5V  RRHIRU
DGP LQVADAYH H SHOHY DG 5V FRH IRU
UBDUDQG P DOM DA

3RZHUHIN' LJRW  -DOXDU

SHWMRQ R 5V
FOIP

(33/ RXJKWDSSLRYDOR! 5V FLRIH \SHIARQ
URXRUDARQ D WUl DK | RRGVIQ- XO FOWI\ 1)
WDV H WIRECDY H SHAWMWH 7KH &RP P IWRQ
QDBZH: WH FOIP  HOMHD  \WWQ  \WDW
GRIXP HOBARQ ZDV IQRP SBM  LQFOGHS I X\MWH
SURVAMG H SHQH/ DQG RYHMSSHS Z W XQURROHG
LOXIDQAHFDOLP V , WKHTS WDAHP HIHR URARIDARQ
IV SOWWVR QRPDO2 0 DQG HRYHY \KRX@ EH
WURXIK LOWKUDGRHUDNHIWDQ FRQKP HY

FURH |RUFH P DVXUH H SHOH

7KH &RPPIWRQ DOR AWS 6XSUHPH &RXWV

REVHUYDARQY WDMOQKUHE GBWHY \KRX@ QRAEXUEHD
EHCH IHDUH/WURXIK VLI

$ SSIRDCR RMHUS$ ) & FRP SRHQV

7 KH&RP P IIRQ DSSLRYHS GHSUHADARQR! 5V
FRH (HMD RQ HTXW R 5V FRH DG
LOMHIVDQG 1LQDGFH FKDUHY R 5V ARH ,W
DIZHG5V  ARHDVIQMHMNRQZ RINQJ FDSIMIO
1 RQVBULI LQFRP H Z DV \FADWS V FLRH DQG
GOAMGIRP WHS ) &

JGFRPH W[ ZDV DIBZHG DV QOXQGEU SUHDLIY)
0 <7 WHXDARY ) RU IQMHIVRQ XQaHJ RU RYHU
UHRYHY  WH &RPPIWRQ DGRSWG WH &HIADO
( GAMAW 5HXDRY &RPPIWRQ P HKDQWP

D@®BZ 1CQJ MP SGILOQMIPADNEDON DM

2 WHUUHIXOWRY GLHAARQ/DQGFRFFOMRY

7KH &RP P IWRQ UDILLP H3 WDOWUHIMHG GRLIQ
HHJ\ DSSIRHG B\ WH &HOADO ( GRMAW
$ XWRUIW Z LODSS® SIRSHARHD 1LRP ) <

RQD 7KH SHMARQ ZDV GMSRHG R ZIW WHH
QAUHAINRYY FRP SO WH WKHXS H HIAMH IRU WH
\ HU




5 DNDVWKDQ

5(5& DDA/ JHD W\ R BHFYSRIFA{(H Q
5 DNDWNDQ

7KH 5 DNMKDQ ( GARMAW 5 HHIXOWRY  &RP P DMIRQ
5(5& KDVIMXHG DQ RGHUILCDDMQ) WH 3 URAHGXUH

IRUWH* WDOAR * UHD ( QHUI\ 2 SHD $ FRHW LQ WH
DM

7 KH SURFHEXUH RSHDARQDDAY/ WH5 ( 5 & 7 HP VDG
GRAMRY/ IRU * LHD (QHI\ 2SH) $FHW
5 HIXDWRQY ZKIFK ZHHQRMLHG QO D

WD\ VGRZ QD GHEIGE | P HZ RIN | RUARQKP HYDQG
JHCHDRWY/ VR SURFXUH DQG WDQWP IMIHGHZ DEGI HOHI\
WURIK WH WM WDQP MRQ DG AMMEXWRQ
CHERWN

&RQXP HY Z W D FRQADRWGHP DQG RU \DQRARQHS
@GR N RUP RHDHHDILEGIR DSSO | RUIUHD
HHJ\ RSHD DFFHW  ( QMY KRTIQ) P XGOS
FRQQHAARQY Z WIQ WH\DP H QAMAEXWRQ GLYIMRQ FDQ
\KEP IW D MQI®I FRORICDMS DSSTFDARQ Ul WH
FRPEIQGEOGP HIVWH N WIUHKRT \KEMANR
D GHIQHS | HHWWWKPXUH

) RUGQZ UHHZCEGI HHU\  SURWAW Z W FDSCAW

DERH 0: IOWEEDARQ R DQ (GHJ\ 6VRUDIH
6\\WWP VP DQEDRY |, Q WHFDHR FSWYH SLRWRV
\[] HSEHE HD DG R FRQALRAGHP DQG DQ
DEAMRQDOYDOMAY ( GHLI\ 6VRUIDJHG\ WP LV UHTXLLHG
IRU R WH HHJ\ JHHDMS ILRP  FDSDAW
EH RQG R FROALRVGHP DQG FDBXOMS XMQJ
QRUP DAYH & DSDAW 8 WDDARYQ ) CRRURU3@QN ROG
) DRARUYDOH/

7 KH SURFHEXUH FRQILLP V D GXDOEDQNIQJ P HKDQ\P
3RWAV XS \R R FROADPAGHP DQG DH HLE®
| RUDQQXDOEDQNQY) ) RUFDSCAW EHE HHQ DG

R FROADPAGHP DQG EDONQ) LV DERZ H5 RQ D
ELQQ) R FBIEDLY \KEMRANR DFDS R R P ROKO
FRQXP SWRQIURP WHGAMMEXWRQ CFHHH

3RZHUHIN' LJRW  -DOXDU

5(5& KDV IQARGXAHG | GBf LELOV 1Q FRQQHAAMW [RU
QHZ SURVRAV & RQAWRQDORSHR CAFHWP D EHJIWDOMG
EDVG RQ |HMELQN DSSURYDOIRU FRQGHARMW  Z W
SK\ MFDOFRQQHAARQ UHTXILHS DAMBDW @DV EHRWMH
FRP P HAHP HOWR SRZ HUIGBZ

7 R DAGHN CSSURYDOWP HIQHY WH &RP P IIRQ KDV
SURYIGHG IRUD GHP HG 1 R 2 EMPARQ & HWIFDM , | D
QUMEXWRQ CFHQWH GRH QRMMKH D 1 R 2 EMPARQ
&HIMIFDM Z WILQ VYHD GD\ VR D UHTXHXV DSSLRYDO
ZI@EH WHDMS DV JIDOMS 6KRUMMP  RSHD DFFHW
DSSTFDARQY DUH FDWILLHG LOR DGYDGRH CESTEMRYY
ZIW D VWHD@ CRWH SHIRG DG HLHRA
DSSTFDARQVZ W DQRAFHSHIRGR XS VR WUHHGED V

BHRXUW G-SRMW HIXLYDBOW\R WUH P ROMV R
DSSUECE®! FKOUIH/ DH UHTXWLHS | LRP DSSTFDQN 7 KH
&RP P IWIRQ KDVAUHAMSE WDNQMHMEHSDIG RQ DK
\FRXUW GHBRVW DAMH SURYDIOR) EDON DM 1Q @CH
ZIW W HUIHJ REHY 5HMUDIRQ XQaH) WH
SURAHEXUH FDQQRWEH FDGRHIDEG Z IWRXWIMKDQRHR D
\KRZ FDXVHQRWEH ) RUFDSWYHXVHLY \HRXUW GHBRMW
FDBXOMRQY H FOGH &RW 6XEMG. 6XUKDUH DG
$ GAVMRQDO 6XUAKDUIH  \KEMPAV\R \KEP IMRQ R D
WDMRY XQGHIENQ) &RQXP HY DUH UHTXULHG R
P OQMOQ D XQIRP SRZHJ GLLZ DOVFKHEX®! IRU

FROV-EXWWYHWP HEGANW

7 KH RGHU DIRZ V H IMAQ) RSHD DFFHW FRQP HY \R
FROAQXH XQGHUWHU FXUHDADI UHHP HOV XQAOH SILY

$ RQHWP HRSWRQ KDV EHHD SIRVIGHG \R P LILDM \R
WHQZ JUHD HOHI\ RSHD DFFHW I LDP HZ RIN | RUWH
UPOQQ) SHIRG R HIMAMY DIHPHIN ) RU
DSSUFDARYY QRO DEAMRQDO FOSDAW  WH
DSSUTE®! WHDR HQV G-BHGY RQ ZKHMHU  WH
FRP EIQHG FDSDAW H FHGV WH H MM FROADAW
GP DG




5 DNDWKDQ [ HIBY 6XSSD & B HQRS X it FYRY
UHFRQGHAARD WP HIOHY [ GR GHRNRD BUW H V

2Q ' HAPEHU WH 5 DNDINDQ ( GRMAW
5 HIXDRY &RP P MWRQ IMXHG W RGHU RQ WH
( GRMAW 6XSSO &RCH DG &RQUHAMG 0 DALY
6HRQG $ P HIGP HAG HIXDWRQYY IRIZIQJ D
\KR P R SURFHHEQJ

7 KH DP HOGP HOW I RFXV RQ UHRYHY R RAAMEIQEQ
HBAMAW GXH/ WP HICH/ IRU UMRIDIRQ R
QVARQUHAMS FRQUHAIRQY DQG D UHYMHG [P HZ RIN
IRU FRQGHAARQ FKDUHY 7 KH &RP P MIRQ \OIG WH
FKDQIH/ DIQ WH UHIXOMRQ/ ZIW  MAHADO
IOMSIHBARQ DQG LP SURYH RSHDARQDOFDUW |RU
QMAEXWRQ CFHQH/DQG FRQUKP HY

5 HXOWRQ G GDIY ZIW HRYHY R GH/

ILRP SHP DQHOD QMVRQGHAWG FRQOHAMRQY KDV
EHQ CPHGG ' MMBXWRQ THHQWHY DH (RZ
DARZ H5 R UHRYHU RAMBQAQ) GXHY [URP DQRWHJ
H MAQ) RUQHZ. FRQQHAARQ LOWHQDP HR WHRZ QHJ
RURFFXSIHUR WHSUHP DAY LOXMDG R RQD WH\CP H
FRQXP HJ 7KH DP HXGP HWIRTBZV WH 6XSUHP H
&RXU MGIP HOMQ . & 1100Q W . HDD 6\M
( GBRMAW YRDG ADMG 0 D ZKIFK KHIB
WDAHBRMAW GXH/ DUH D AKDUIH RQ WH SUP M/
7KH &RP P MWRQ HEIQHG \DHIXDUBY IGFXAQ) D
P DQEDRY @ QRWH DQ RSSRUMQW IRU
SHYRQDOKHIUQ) DQG D \SHDNQJ RWGHJEHRWH DQ
UHFRYHY RUGMVRQGHAVRQ

7IPHIN/ IRU UMRDAIRQ R \KSSO  XQaHU
5 HIXDWRQ KDYH DOR EHHD UWYIMHG ) RU KLIK
WMRQ DG HWD KUK WMRQ FRQXPHY WH
DSSTFDARQ SHIRG KDV EHHQ H WGHG R \ER \ HDY/
IRP WH DM R AVRQGHWRQ ILRP RQH \ HU
HOUHJ ) RURWHJFRQUP HY H FOXAQJ) DIUFXGMH
WHSHUIRG KDVEHHQ LQRHDWHG R | LYH\ O/ ILRP \ER
\HOLY 5 HURUDARY |RU DIUFXAMIDOFRQXP HY Z L@
FROAQXHVR EHIRYH.OHGE\ \WHE\VDMS JUFXOMUH
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3RIA $ Q¥ SWRYLR FOUILHY \WDWDSSTFDQN Z LG
EHWHDMS DVQHZ FRQKP HY/LL WH 0SSO DIWURCH
\ HOULQWHFDHR + 7 RU( + 7 FRQGHRARQV RUDIWU
\ER \ HO |RU RWHJ FRQXP HY Z KHH WH TRHQWH
KDVUHP RYHS @QHP DMIDCDQG EFHDYWHFRWRL @QHY/
DQG SOQN'  IMMEXWRQ FRP SDQHY FWWS \DIHV DQG
RSHIDWRCDOFRQAH.QY IGFXQQ) WH WMWY DQG WH
LP SICRAFDDV R P DIQEIQIQ) [CHIVHYFH@H/

7KH DPHXGP HOV DOR LOARGXKH &OXWH $ 1O
BFRKHEX®! , FUDWY D [P SULHG WP HZRN IRU
FROQHAWRQ FKDUH/ IRUBDGY XS VR N 7KH
FOX\H DSS@H/ \R GRPHME DG QRQ GRP HMF
DSSTFDQWV Z WIQ PHAHW DQG LQGXWMDO RU
P H; ®DG CSSTDQN Z WIQ PHMY R DQ
DDME®  KRXUWUHH SKDH®Z WIMRQ GHE RN
&KDIH/DH 11 H5 RQ D SHUNGZ DMEDVY DQG YDU
B FROXPHJ FDMRY DG B\ RYHKHG RU
XQHIRXQG T

7 KH&RP P IWIRQ \DIG WH DSSURDAK. [P HG LQ YIHZ
R WH5 LIKVWR &RQXP HJ5 XBV UP RYH/WH
QHHG | RUMWISHALLLF LQSHRARQY DQG FRWAHXAP DA/
([ IMAQ) SIRIMRQV XQAHJBRKHEX®I, &@X\H D
Z1O FROMXH \R DSSO® ZKHH QWEQRH @P IW DH
H FHE-G

7KH &RPPIWRQ WHWAWG \HYHDO WENHKRGHJ
SUIRSRDY , WGHRIGHS UHTXHW VR H WG WH EDH
\HYIFH @HAWEGFHWR RU P HAH/ \WMAQJ
WDWINH SHUNLGRZ DMAKDUIH/ DOHDG. UH GRADYHIDIH
FRWW EDVHG RQ UHMHG WRH IMKXH DMV, WDOR
UHBLGHS WHH HP SWRQ ILRP FRQQHRARQ FKDUIHVIRU
SUYDMY GHYHBRSHS FRBQH/ P XOMIRH EXIEQIV
DQG SUYDM QGXMAMDO DUHV  UHWMDAQ)  \WWDW
GHHESHY EFDUWH | X@FRWAR  HBPWILLEDARQ XQGHU
H IMAQJ SRIR




5(5& BVRV 6<UH &P HD \SHODQRD GCD U B EB W
QON-G W ESWH RDU

7KH 5 DNWKDQ ( GRAIAW 5 HIXDRY &RP P IMIRQ
5(5& QW IMHEDSHMRQE 6KUH&HP HOV V&

Z KIFK KDG DEBIHG QRQ FRP SCDQRHE) - OISXU9 LG XW
9MDQ 1P /W& XQGH 6HAMRQ R WH
( BRMAW $ FNV7 KHAVSXWUHDMS VR HJLELDN | RUD
@DG IDARU UEDM XQGE-U WH &RP P MWIRQY 7 DUl

2IEHUEME  -XO 7KH &RP P MRQ KHIB
WDWIKH UHEDM FDXVH GRAY QRADSS® R EFKIQG WH

P HMJ FCBWYH \ROU [QWEEDARQY DG XSKHT WH
' MVARP ¢VELEIQ) DSSURDK

YONJURXQGR WHFDH

6KUH &HP HOAVRSHDMY D AP HOAVJUQAQ) XQWDW

- RKQHUZ W D FIRQADPAGHP DG R 0 9% DQGD
0: FDSWH \RDU SOQNVFRP P IWRQHS 1Q

0 DUK ZIMOQ WH \DPH SUPLH/ ) RU

' HHPEHU  WH®DGI DRRUEDHERQD RQSRZ HJ

GUIZQIWRP -991/ ZDV , FOQQ) FDSWYH

\ROU FROXPSWRQ WH FRPEIQGHG BOG IDRRU
ULFKHG

7 KH SHMARGQHU DLIXHG WDASDUDILESK R WH
VEULI RGHUHQWBG IWR EICQ) DVWKH BOG
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XMQ) WH QZ LQAIHRA® GHYHBSHS 67(// $5
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SHON KRXURKDUIHI RUWHPXUHOAEUL L SHIRG

2 |1HDY Wias WH GHAMRQ DRIQV Z I WH -DP P X
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EH DEDQERQHG SHP DQHO®  + H AWWG [ LG REMPARQY
EDHG RQ IQDGHTXDM SRZHJ LQIUDMAKAMH  WH
DEVHFH R FRP SUKHQMYH \P DWVP HMIQJ  DQG WH
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FRP SIDQRH 7 KH DSSURYDY Z HHIWKHG B\ &KDILP DQ
$WQG. XPDUDQG0 HP EHUGDQM. . XP DUBLQIK LQ
\FSDUDMSHARQY

0 QRQWRDUUHIHZ CEBISIRXURP HW
JQIQRGUGMS ' HAHPEHU  WH&RP P LWRQ
DSSIRYHG SIRRXUPHOMR 0 @ K\GR SRZHJIRU
WHSHIRGILRP  $XIXW R 2 AREHJ

7KH SRZHJ ZLGEH \KSSTHG B\ ( QHJ\ ( GIH3RZHJ
7 WDAQ) 3UYDM/ IP WG ILRP . DIH3RZ HUS HRXUAH
DQG %AIQEDYDQ +\GARSRZHJ 1Q . DUDAND 7KH
ZHIKWG DHDIH B LV 5V SHUN K DAWH
1 RUMHQS5 HIIRQDCBHISKHY 7 KH&RP P DMRQQRMG
WDV WH  SURPXUHP HQW \KSSRIV  QRQ\RDU 5 32
FRP SIDQAH DQG WH GMVARYHLHG \BULT LV FRP SHARYH

FRP SDUHG\R UHRHQW ( ( 3 SRUBXCDQGH FKDQIHLDMY/
8SW 0 : SHINSRZHISIRRXUP HOWV

7KWRXIK DQRGUCDM ' HHPEHU
DSSIRYHS SIRRXUPHOVR XS VR 0: R SHIN
SRZHJIRU R KRAWGUQ  $SUO

W 6HBWP EHU 7KH XSSO Z LOEH WURXIK
700 3RZHJ 7WDAQ) &RPSDQ / IPIWG IRP
3D DIUMVBRZ HU* HHDARQ &RP SDQ / 1P WG 7 KH
ZHIKWG DYHDIH VB 1V 5V SHUN K DAWWH
\HBU678 SHISKHY 1Q8 WRU3DEHK WDQDWY \R
DERXW 5 V/ SHU N K DN13& &/ EXV 7KH
&RP P MRQ REVHLYHE WDNQAD WBM\RXUAQ) DYRGY
7 * 1$ FKDUH/DG IHKWVIQ FRWDYIQIVDRQ) Z W
FRP SHAWYH EHCRKP DINQ)  DIDIQW UHRHQWV P DINHW
QRYHIH

83(5&

0 : \RDUSRZHJSIRXUHP HQV

2Q DX WH &RP P IWRQ DSSWRYHG
SRRXUPHOVR  0: \RODUSRZHJIRUG WPH
KRXWEHE HD DG IRP  $SUO W

3RZHUHIN' LJRW  -DOXDU

6HBWP EHU (QHJ\ ( GIH 3RZHJ 7WDAQ)
3UYDM/ P WG Z L@WKSSO SRZ HIMRXUAHGIURP , Q@D
3RZHJ&RP SDQ / IP WG : B/ DO DAD | @R
R 5V SHUN K DNWH 1 RUMHO 5 HIRQEO
3HISKHY 7KH &RPPLWMRQ UHRGHG WDN WH
SURFXUHP HQWZ LODFRQMEXW \R 1 3&/ &/ \RDU 5 32
DQG WH\BLLI FRP SDUW/IDYRXUE® ZIW * 7$0 DG

* ' $0 SUFHWHOV

5 HIXOWRY 1QAQIV
,Q DIDWUHH SHMRQY 8 3( 5 & QRS WDMBWI ZDV
QVARYHHE WURXIK FRP SHYHELGAQ) RQWH' ( ( 3
SRUBOQ @HZ IW WHO [QWA R 3RZ HaV\KRIMP
SURFXUHP HQVIXIGHIH/  7KH &RP P MIRQ DERSWMG
WH VLIV XQGHJ 6HMRQ R WH ( GRMFAW $ AW
DQG DSSURYHGE H HOMRQ R WH 3RZ HU3XUAKDH
$ JUHP HOV

1 3&/ DSSURDAKHG WH &RP P IWIRQ AW SURWMAMG
\KSSO® JOBV GXUQ) GUIHHNVWP H EGANV EHE HD
$SUCDQG2 AREHU QG RXVEGHS LW SLREXURP HOW
VADM\ EXOVRQ B PHIAXP DG \KRUMMP
FROALFN VR HWKUH \XSS® UHIDELON DQG U XDRY
FRP STDQAH




83(5& &ZHY UMW DWPHMJU F RWR ¥

7KH SWW 3WCHK (OGRMAW 5HXDWRY

&RPPIWRQ 83(5& KDV IMKHG D UAVIMHG &RW
' DB YRRN &' % IRU Z W D ®&Z HJ XSILRQW
FRWMRU $ GYDQRHG 0 HMIQ) , QUDVAKRMH $0 |

FRP SDWE®! \P DWASUHSDIG P HMY IRUGHZ. HPRMAW
FRQQHAAMRQY Z KLG! WKUWQJ SDUAR WH SD\ P HOMR
LOW® HWV

7TKH&RW DB %RRN &' % GOMs ' HRPEHU

DQG DSSTE®! R DDAWMEXWRQ CRHWHY 1Q
8WIU 3UGHK WEQADWE]H/ AKDUH IRU QZ
FRQHAARQY BDG HXDQRHP HQVDQG GG UHEXRRQ
$ P DU AKDQIH LV WH UAMMHG P HMIQI FKDUH
WKAMUH WDADERZ V FRQKP HY VR SD 1RUMQI®!
SKDVH \P DWW P HMY WRXIK D Pl R XSILRQW

SD P HOADQG P ROMO LOXNE® HOV

7 KHURYVHG WKPMUH\WEMWA \WDVWKHEDHFRWAR D
3KDH : LLH 6P DW0 HMJ $ GYDQRHG 0 HMIQ)
,QUDWKRMH FRP SDAE®! ZIW PHMJER LV 5V
+RZHH) $QHXWH DG $QHXH $
SWRYICH D GZHJ IQWO SDPHW )RUD N
FRQQHAANRQ XQGHJ / LLHIGH FRQKP HY \WH XSILRQW
P HMIQ) FKDUHLY5 V ) RUDBOGXS\R N
IRU FRQXP HY RMHU WDQ / UHIH WH XSIURQW
KDUH IV 5V ,Q ERN FDMRUY WH
QUNEXWRQ TFHWH Z 1O FRTANS V DAVWH
DSSTFDARQ WEIH DQG WHUHP DIQIQ) DP RXQWZ LOEH
UHRMHIGWIRKIK  ( TXDMG0 ROKO , QWE® HOV
(0 ,VR5V WURXIK HBRMFW EIQY &RQXP HY
PD DORFKRRHWSD WHIX@5Y  XSILRQW

) RUWUHH SKDWH FRQQHAARQY WHFRWAR D 3KDWH
- LH 6PDW 0 HMJ $GDEFG 0 HMIQ
, QUDWAKRMH FRP SDAE®! ZIW PHMJ ER] LV 5V
XQEUSQH XH 7 KH DSSTFDE®! XSIURQWV
FKDLIHY | RU G HHQABDG VMEV DUH SURVIGHS 1Q WH
UHSHRRYHDQOH XUHVR WHERW DB %RRN

3RZHUHIN' LJRW  -DOXDU

7 KH VREO SD\ DE®I DP RXQVIRU D Q7 FRQGHAARQ
FROMNVR | RXUGHIQHG FRP SRQHOW 7 KHHIGROXGHD
SURFHNQ] 1HH INHG VR \DQRARQHS BDG D VHRXUW
G-BRUWEDHG RQ IDMIRY DQG GOG D P HMIQ)
FKOUH USOAQ) WH HOUDHU ) L[ HG 6HXFH / LICH
&KDUH DQG D 6XSSO $ [1REQ) &KDUWH U-SOAQ)
WH HDUTHU9 DUDE®H/ IQH&KDUH Z KIEK IV OONHG \R

QHE RN H WMRQ QWG

7KH &RW DD %RRN U DIQV YDIG IRUVER \ HDWY/
ZIW DQQXDO HADDWRQ RQ P DMIDO DM/ H A-BW
PHMY QNG VR WH : KRGMDB! 3UFH ,QaH

( WP DM/ ZI® EH SUSDHG B\ WH QUMEXWRQ
CRHQHY EDHG RQ @QGEHE FRWMQFXAQI P DMIDO
@ERXU FDWDIH RYHKHDGV DQG DSSTLE®! * RRGV
DQG 6HMAV 7O * 67 ZKIGBI* 67 ZIOMQRADSSO
W \HXUW GBRIW RU SIRHMQ IHV ) RU
FRQHAMRQVXS R N \HYIFH FDEGV DQG P HMJ
ERDLGVZ L@EH SURVIGHE B\ WH FRQUXP HJ 7 KH&RWY
' DB YRRN Z LOFRP HIQR HIHAMURP D GDM R EH
QRUNLEG B\ 8 WU 3WDGHK 3RZHJ &RSRIDARQ
/ PG 833&/ RUWH QWMEXRQ CRHOHY ,Q
ADHR LCFROMMP EHE HD WH &RW DD YRRN
DQG WH ( GRMAW 6XSSO &RGH WH &RW' D
YRR\ Z LSO

7KH UWYMG 1P HZRIN VHHNV VR \WHDP @QH \WWH
FRQQOHAMRQ SURAHW EUQ FDUW VR FRWHBP HONV
DQG \KSSRUVZ LGHJ XVH R \P DUAVSUBOLG P HMY 1Q
8 WEU3 UDGHK




$ QGKUWD 3 IDGHVK

$3(5& BORH  *:

ROWBRIANM H QY ALV

HOQ |

7KH $QXW 3WEHK (GRMAW 5 HXDRY

&RPPIWRQ CESIRYHG BQJ WP SURFXUP HOV R
0: R \RDUSRZHJE\ WBWM' ,6&20 VRQ

' HRHP EHU 7 KHFDSCAW Z LGOEHXVHG | RUIHHGHU

GYHO\RDUMDARQ XQGHJ &RP SRQHOAR R WH 30

. 8680 WWKHPH 7KHRGHUZDVIWKHG B\ 0 HP EHJ

DG &KOWPDQ IQAKDUH 395 5HI  7KH

&RP P IWRQDOR [ HSDFHAOQ \BWI R 5V SHU

N K DIWUDAFRXQAQ IRUD * RRGVDQG 6HMAV 70

UHGXPARQ

$363' & $3&3' & DG $3(3' & \RXIKW
DSSURYDO DWUJ D AURBIGYHD FRP SHAIYH EIGAQ)
SURAHW 7 KH DIJUHIDM FOSDAW Z @ FRYHJ
DIUFXOMUDO SXPS NV 7KH ZHJKWG DYHDIH
QURWDMG \BUWLI ZDV 5V SHUN K ' XUQ
KHUQIV $3(5& TXHMRGG WH QHG IRU
SURFXUHP HQW WP HIHY DQG GDVD LGFRQUMMOARY |, W
O QUHRAMG VBT HHIRADARQ 1Q MIKWR 0 15 (
FOWLEDARQY DQG D * 67 FXWRQ UHGHZ DEGI HOHUI\
HIXLSP HQM URP W 6VENKRTHY RSSRWHG
WHSDQ AW \KUSOVSRZ HJUW TP WG ,6&2 0
EHCH IWDQG KLIKHUVEUL VARP SDUHG VR GLIHSDUN

3RZHUHIN' LJRW  -DOXDU

7 KH&RP P IWIRQ KHIB \WH SURFXUHP HOAZ DV GHAHADU
EDHG RQ WH WM 5 HRXUH 3@Q DG H SHAWMG
GPDEG JIRZW ,WIRXQG WH \BULIV UDWRQDE®
CRAQ) WDAGHHOADDHG SUIRVIRV GLIHJIURP XWDW
\FDBISDUNVDQG DYR.GWDQP MRQ FRWV

2Q* 67 $3(5& WM WHW[ PAWDV &KDQIH 1Q
/ OZ , WAKP DIMG D FCBMICFRUWWHEXPARQ R DERXVB V/

ONK SHJO :  WDQ@WY VR DQ  SDMVH VB
LP SCAW, WIL H5 D FHOQ) VWl R 5V SHUXQW
%4GEHY/DERYHWIVVEULL P D \HHN SDUADOUHIH 1L \WH

ICPAUHS H SHAWWH EHRWH 6HWP EHJ
\XEMRNR DXAVRURHIN LFDARQ

7KH &RPPIWMRQ DSSIRYHS SURFXUP HOWV ZIW
FROAMRYY ' ,6&20 VP XWWHXUHO 15 ( \DOPARQ
IRUSXP S \MIWEH RQG WHPXUHMD DSSWRYHG

3URVAW P XWWDGKHH \R WH 5V FHOQ H A-BW
ZKHHDIRZ HG & RQGHARQY DUH UHXMEMG VR \WH

ND \KEWBMRQ EXVEDU 7 KH&RP P IWIRQ DOR RUGHHS
\SHALLF 33$ AKDQIHVDQGDWHG' ,6&2 0 VMRH SRH
QMAIEX\WG EDAY \WRUDI HDAKEWMARQY




$ WDP

$3' & YHW @ Wl KNH RU)<
ERH BM-QH 16

7KH $WOP 3RZHJ' IMMEXWRQ &RP SDQ / [P WG
$3' & KDV SIRSRHG R WH $ WP ( GRMAW
5HXDRY &RPPIWRQ $(5& WDW HPRMAW
VBTV \KRX@ UHP DIQ XQRKDQIHG |RU) LQDGRDO< HU
) < _ HMD WRXIK IWKDV SIRWAMG D
FXP XOWH UHHXHJIDS R 5V FURIH XQGHU WH
H LWAQ) VB VAKPMUH

,QIW\EBLI SHIMRQ WHS$3' &/ KDV WM \WDAWH
FXP XOWYH UHYHXH UHTXILHP HOMRU ) < Y
HXP DMS D5 V FIRH H FXAQ) WH UHHXH
JDS DQG FOWY 1Q) FRWMURP \WH $ QQXDO3 HJRWP DQFH
S $35 R)<  _  $JDQWMY SIRVRMG
UHYHOXH DWW RXUHQV\ELIV LV 5V FURH

®DAQ) \RDP DULCDAICS R 5V AURH

7KH$3' & KDVSURVRMS HPRMAW \DBV R
PIAIRQ XQW 0 8 IRU) < UDHG RQ WLV
WH$ YHDIH&RWR 6XSSO $ &R6  LVHXP DIMG DB V

SHUXQWZ KIFK LV DERXW KLIKHJ WDQ WH
SHOMY 5V SHIXQWQ) < H FOAQ
\KEMG. DQG | XHFRWDGENWR HOW

$ FARWEQ) R WH XWON  UHFRYHIQ) WH UHYHXH JDS
Z RX@ UHNXULHRQD D QRP LQDOIQRHDH R DERXW
SDVH SHU XQW EXWIWKDY GHAGHS GRMR SDW WLV
DEAMRQDO EXLEHD RQ FRQWP HY 7KH FXP XDWH
UHYHXHIDS WD) < IQFOGH/DWKH XS JDS R
5V ARHIRY) < FDUY LQJ FRWAR! 5V
FIRH DQG D VREOWKHXS JOS R 5V

ARH 7KH$35 IRU) < LQAFDMY D | XUMHU
JIRW UWHXH JOB R 5V FRH IFOAQ)
FDUY LQJ FRUWV

7KH$3' & KDV KUKQKWMS WDNVSRZ HJ SXUKDH
FRWV FROAQXH/ R EH WH GRP LQDQW FRWV I CRRU
DFFRXQAQ) IRUPRIHWDQ R WHS$ &R6 DB V
SHIXQW2 SHDWRQDQG P DOMDRHH SHOWHY/

3RZHUHIN' LJRW  -DOXDU

FROMEXMDRXQG 5V SHUXQWZIW HP SR HH
H SHOH IRPIQ) WH OUHIVSRUARQ ZIMOQ WY
FRP SRQHW

7 KH XWDW KDV SURSRHG FROAMXDARQ R \WH \ELULL|
VWKXPAMUHDSSIRYHG B\ WH$ (5& RQ 0 DUK
IRUDD/ RZ 7THMRQ /7 DQG + LK 7THMRQ +7
FRQXP HJFDMIRUHY GXUQY] ) < _ WKDVDOR
\RXIKWFROMXDARQ R WH H I 7IPHR ' D
7R Bl ZKIKRIHYD  UEDMGXUQ \RDU
KRXW/ 1 URP DPWR  SPDGD  \XKUKDUH
GXUQI SHN KRXW IURP PR sP
+ RZHYHJ IMKDV CANQRZ BGEIHS WDAFRQAQXDARQ R
WIV7R WM URKOV LQ DQ HIP DG UHYHXH GW
R 5V FURIH DQG KDV UHTXHIMG DSSLRYDOWR
HRMH WLV XQGU WH $JIUHIDM 5 HHXH
5 HIXWHP HQWS$ 5 5

KD WH $WOP JRYHLQP HOV FXUHQ®  RITHY
VELIHMS \KEMAH/ VR \HBRAGRP HIE FRQMP HY WH

$3' & KDVDXXP HGIXQFRWWEWLIVIRU) <
1Q WHCEVHIFH R D FRQILLP HG \KEMG. FRP P WP HQW
$Q WEMO DSSIRHG DMUXQEHUGHAMRQ R WH
(GAMAWS$ AW ZIQEHDGWMWMG EDHGRQS$ ( 5 &
DSSLRYDO

7 KH XWON KDV DOR LQAFDMS WDAMQMWDAYHY \XFK DV
JUHD \BUWIV DQG JUHD HHUI\ RSHD CFAHW FRX@
\KSSRUV IHXH JHHDARQ GXUQ) WH U DIQQY
0 XQU<HDJ 70U 0 <7 FRQARO SHIRG ,WKDV
| XU \WDMG WDALW SURSRVDOLY FROUMMOAZ W WH
( GRMAW $ FW WH 1 DARQDO( GRMAW 3RIA
WH 1DARQO 70Ul 3RIR DQG WH 0<7

5 HIXDWRQY DQG HWXUA/ VLTV UHP DIQ Z WO
WHs  EDQGR WH$ &R6

 QWREGU WHS (5& KDVALHAMG WHS$ 3" &/ WR
XSEDG WH ULl SHINARQ RQ W Z HEMW DQG DBZ
VENHKRGHINAR \XEP IWARP P HOV




8 WILDNKDQG

8(5& MRSW WLl RJ

0: PGXPWP 57&

SZHJ) SRXUP HOVE 83 &/

7 KH8 WILINKDQG ( GRMAW 5 HIXDRY &RP P IIRQ
8(5& 1Q DQ RGU DM ' HHPEHU
DCRSWG WH \BULI GVARYHHS WIRXIK  FRP SHAIRYH
EIGAQ) 1RU SIREXUP HWR 0: 5RXQGWH
&@N FROCEDWHG SRZHJ B\ 8 WILDNKDQG 3RZHU
&RERDARQ / IPIWG 7KH &RPPIWRQ DSSIRYHG
SURFXUHP HONIURP - IQCDOBRZHY/ IPIWGIRU O
DQG 3RZ HJ3XOH 7 WDAQ) 6ROMRQV/ LP WG IRU

0: IRUIRU\HY HWQXIE® B\ RH\HU 7KH
QVRYHMG VB V5V SHUN K DAMKH &HQADO
7 WDQWP IWRQ 8 WDW SHISKHY  WDQUDWY R DERXW
5V SHUN K DAKHWIMSHISKHY DIWUGRWH/

YCPNI URXQG DG SHMRD
83&/ DBSIRDKHS WH &RP P IWRQ XQGHU 6HRARQ
E UDGZIW 6HVMRQ R WH ( GRMAW $ FW
\VHHNQJ DGRSWRQ R VB GVRYHHS WIRXIK D
EIGAQ) SIRFAHW RQ WH O IQMM R 3RZH&/' ( (3
SRUBO 7 KH XWDN WG WDAMMH SURFXUHP HOWZ DV
QHEG R UBXFH HSRKWH \R \KRUMMP  SRZHJ
P DUNHV DQG \HFXUH UHIDE®! P HAXP WP SRZHU 1Q
QQHZ W USHDMG U XDRY. ALHRQY

& RIAVMRYY ONHG VR SRZHJ \KUHIGHU DG RSHIDARIO
|®f LHOW

$ PDRUSDWR WH SIRFHHEQIV G-DOVZ WK 8 3&/ ¢/
SED \R HN FRQAMRQY P SRVG 1Q DQ HUIHU 1Q
SUCAS®! DSSIRYDORWGHU GDMS 1 RYHP EHU

7 KRVH FRQAMRQY URKMAMS EDANQ) GRZ Q FROALRMS
SRz HJ DQG IHTXULHG SURUEDQNIQ) DUDQIHP HOW IRU
\KUSOV SRZ HJ 8 3&/  DUIXHG WHH URMMPWRQY Z HH
LP SICRAFDAQM WP RSHDARQVDQG \RXIKW®] LELON
WRIRTZ 0 HIV LG NSDRK

&RP P LWRQVREVHYDARYY RQ FRQMP HUSLRMANRQ DG
SKGHFH

7 KH&RP P LWRQ UH XVHG R JUDQAD EOQNHAZ CLYHU , W
UHWMDAMG WDWARWVDUMQJ 1URP LCH [ LFLHABDIQQLQ

3RZHUHIN' LJRW  -DOXDU

RUDYRGDEGIVKUHGHUR FRQADRMG SRZ HUFDQQRVEH
SDWHE VR FRQP HY , WRDULLHG WDARQD JHXIQHD
H FFBWRCDOALRXP WEGRHY EH RQG 8 3&/ ¢/ FRQARO
FRX@ EHH DP LGHG UL \XUHGHU FRWV DUMH DQG \KFK
\WDARQY FDQQRW  IGFOGH  IRXWH SO
CHIAHAHY |, WURKBMG WDMKUHGHIQ) P HIXP
WP FROALRMS SRZ HJ P XWWQRWEH WHOMG DV DQ
RSHIDWRCDCRSWRQ

) LODOGAMR)

$ IWUURMEZ QI EIGAIQ) UHFRUGYDQG FRP SDUQ) \VBULIV
ZIW PLOU SIRAXUP HOV 1Q RMHU DM/ WH
&RP P IWRQ IRXQG WH GVARYHHG \BULl UDRIE®H
DQG FRQILLP H5 FRP SIDGRH Z W FRP SHAIRYH ELGAQ)
IXIGHIOH $ SURAHEXUDOGHD) 1Q IWKIQ) WH/ HAWURI
$ ZDUG Z DV UHANILHG GXUQI WH SUIRFHHEQIV WIRXIK
/ HWY R, QMOWIMWKDQRH  7KH &RP P IWRQ DOR
DSSIRYHG WH GLDIW SURFXURP HQW DIUHP HQNV DG
QUHAMS 8 3&/ R \KEP IWMJQHS ARSIHY Z IWIQ WD
@V 7 KHSHMRQ Z DvVDIRZ H5 DQG WHVELL | | RUP DD
DGRSWG




8 (5 & FOOWRHIS V

FURIHLOMWR HONVRU

8 WELDNKDQG VIUG XSIUDGY

7KH SWIINKDQGG  ( GRMEAW 5 HXDWRY
&RP P IWRQ WURXIK WUHVFBOUDMRUGHY IMKHG LQ
' HRHP EHU JUDOMS 1Q SUGAS®! DSSLRYDOIRU
IRXU SRZ HJLQ) LDXAXRMUH SURWIRWV SURSRVHG B\ WH
VMY WDQP IWRQ DG GMAEXWRQ  XWDAH/
7 RIMKHJ WH DSSURYDY FRYHU FDSMIOH SHOGWMUH
HRHEQ 5V FRH \BUHAY FDSDAW
DXIP HOBMRQ  HIDEIDV ~ HKDQRPHOV  DQG
IPSIRYHP HOV 1Q YROWH SWRIGI DQG K \WWP
DYDIDELON DRLRWP XOMBIERFDARYY
$GAUWRTO WDQIRPHJ DWW N9 9LEKDAD
\KEWEMRD

,Q 3HMRQ 1R R WH &RP P LWRQ
DSSLRYHG 5V FURH IRU 3RZ HJ 7 LDQWP LMWIRQ
&RSRDARQ R 8 WILDNKDQG / P WG R DXIP HQW
FOSDAW DWVWH NO 9 LLEKDAD \KEWDMRY 1O
S5MKINHK $ WG 0 9% WDQURWP HJ ZLOEH
DAGHE R DAGLHNSHIN BDAQ) R RQH LMAQJ
WDQMRPHY DG \R PHIVL  FROMIHR QRPV
XQGHU & HOADO( GRMAW $ XWRUW WEQEDLGY 7 KH
&RP P IWRQ CQRMG WDWWH SURWMAW Z L@ UHIHH
H MAQ) GRDAQ) \WWHW DQG HQUKUH FRP SIDQAH Z W
FROMIHRA UHIXILHP HONV

5 HFRQLIXUDWRQR 6 KHSXUMDQP IWRQARQGHARMW
,Q 3HMRQ 1R R WH &RP P LIWRQ
\DQRARQHG 5 V FURHIRUUHRQILIXUQ) WH

NO CHERINDAKH N9 6KHBXUKEWDARY 7 KH
SURVFW LQYROHY WP LCDAMQ) WH FXUHW/ LQH, Q
/ LQH2 XWDULDQIHP HOADAH 9\ DL+ \ QLR SURWFW
DQG HAMEQKLQ) D QUHPVRQHMRQ R WH N9
BKHEXU JUG 7KH &RPPIWRQ DFF-BWG
\KEP IMRQVWDWKGHYHD SRZ HUIBZ. DQG RSHDARQDO
YX@HDELOARY XQGHJWH H A FRQ LIXUDARQ KDG
GG R \LJQU LFDQAVGMWMUEDGRHY HDUTHU 7 KH SURVIRW
ZI@DOR DIZ X\VHR \SOWH ED V DAD 3RZHJ* UG
&RSRDARYQ IDAON SRMMDD HEXAQ) QCELON
| RULGBILQ UDWAKPMUHFKDUIHY

3RZHUHIN' LJRW  -DOXDU

7ZRQE N9 GMAEXRQ\KEWDARY/
,Q 3HMRQ 1R R WH &RP P LIWRQ
DSSIRYHG \ER 8 WRDNKDQG 3RZHJ &RSRIDARQ
/ IP MG SIRWW $ 5V FURIH \KEWBMRQ DV
3DNKL 1Q &KOPRQ ZI® DEAHN GZ YROWIH
FROGMRQY DG BQ) RAIIH MARIDARQ WP HY 1RU
Qoo FRQOXP HYRQ GQIWA |RIFNHCHY $
5V RRH\KEWEMRQ DABDD Q' HKUDGXQ Z L@
HIHH RYHEBDGG WEWMRYY 1Q WH 6HDTXL
LQGXIDOEHIVDQG LP SLRYH \KSS® FRQAMRYY |RU
DERXW FRQWP HY 7 KH &RP P IWRQ UHRGHG
H SHAMS LP SLRYHP HOMOQ YROBIH UHIXOWRQ DQG D
QCH\ HDUSD EDAN SHIRG | RUERWM, LOYRWR HONV

) LDADOFUMQ DYGARAWRY/

$FIRW DO CSSIRYDY WH &RP P MRQ [BSTHG
XQURP [ICDADO GVASTH WPPIQ RWIQDO
HMPDM/ B\ QDBZIQ FHIEQ FROMIHRA
SIRYMRQV \R DIQ ZIW UHXDRY SIDANRH 7 KH
DSSURYDY DUH \KEMPMR FRP SHARYH SURFXURP HQW
DEKHHFH R GOQ WP VIWRP 5( & DQG3) & DG
\KEP IWRQ R HGHIFHR WM HITXIW \XSSRUV7 KH
GRPPIWRQ FDXMRQG WDN FRW UPOQ
SURYIMRQDO SHIAQ) 1ICDDDWRQ R \WH 6FKHEX®I R
5DM/ IRU) < DQG Z @ EH \KEMAMG \R

SKGHFHUMLEEZ 1O IXVMKUHEULT SUIRAHHEAQIV




2 GVKD

2 (5& BORHV 5V

N K D

RU 0: XGRU

. 8680 %

7KH 2QWKD ( GRMAW 5HXDRY &RP P IIRQ
2(5& FRPSIMQ &KDOLSHIRQ 6KW 3WDGHS
. XPDU-HDDQGO HPEHY6KUG. 5D 0 RKDSDAD
DQG 6KW % 0 RKDQN IWXHG DQ RGU RQ

' HAHPEHU  RQDQISSUDWRQ GG R 7382 /
RQ EFKDD R \WWH WEMWRY | RXU QMMEXWRQ FRP SDQH/
7 KH SHMRQ \RXJIKWOSSLRYDOR D) HG1Q 7 DUl IRU
SIRFXUQ) \RDU SRZHJ XQGU WH 30 . 8680
&RP SRQHOAS \AKHP H 7 KH&RP P IIRQ DSSLRYHG D
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TXDWU LHG ELGEHY SDUAASDMG KGO 1Q DY/
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0: ,%7KHP DBRZ HUBVARQE\EIH, , W SHAM\R
\HD PICIRO XQW R *5,' &2 DG KDV
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SHMRQ ZIW 7D® 3RZHJP DODIHG QMMEXWRQ
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7 KH$ UKQDRKDO3 WDEHK 6\IM ( GRMEAW 5 HIXDWRY
&RPPIWRQ $3(58& KDVIWKHGWHGDW HYDARQ
6HMBP HONV 0 HKDQMP  DQG SHDMG 0 DAY
5 HIXDWRQY 7KH GDWDPV \R HQXWH JUG
\HRXUW DQG RSHIMRQDO GMVASIH B\ HIRAQ

DEKHHIH R \FKHEXGG IQWANRQ DQG GUIZ DO R
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DERYH 7KWV IQFOGY UHGHZ DEGI HHUI\  JHHDRWY
RSHQ DAFHWJHCHDRY DQG FDSWHJIHHDRWY H AW
WRWH RSHDAQ) 1O \X 7KH 6V / RDG ' HBSDWK
&HOAH 6/ ' & KDV EHHD GRICQDMS DV WH QREDO
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FDUY LQJ RXWDEDUHDMG FRP SXVIBARQY LOFOAQ) WH
DWHAP HOANR GHYLIDARQ FKDUIHY/

8 QaHJ WH GUID'W DO WW HQMAKY DUH UHTXLLHG R
IRTRZ \FKHEX®V DV GHIGHS 1Q WH 6\ * UG & RCH
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FROALRN ZIW WH 6/ ' & 7 KRH GHELY LQFOGH WH
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) RUIHGHIDOWHIBLY GHLQHS DV JHOHDRY RIMHU WDQ
ZIQG \RDU K\ EUG XQ R UYHJ RUP XQASDOVRIG
Z DAWMEDHG XQW GHDARQ FKDUIH/DLIHAONHG VR JUG
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JHCHDOVHIDU LOWRAN SRZ HJIQ H FRW R LW \FKHEX®
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QNG , QUMDG FKDUIHY DUH GHMUP LGHG EDVHG RQ WH
DSSTFDE®! FRQADRADM DQG \GHALLHS YROP H @P IW
,QWHMWHR P XQASDO\RIG Z DM JHHDRY WH
FKDUHY YU Z W \WH SHFHQIH GHYIDARQ ILRP WH
\AKHEX®! ) RUEX\ HY GHYIDARQ FKDUIH/ DLIH ONHG \R
JUG IUTXHR DQG WH 1 RPPDO5 DM \KEMPV\R
GHIQHG YROP HaP IW

7KH 1 RUP DO5 DM LY GHMP LGHG Dv WH KLIKHXWDOH
GHIYHG IR WUHH \SHAIIHG P HMRGY 7 KH SUP DU

PHMRG LV EDHG RQ WH ZHIKWS DYHDIH $ UD
&GDUQ) 3UFHIQ WH, QMIWDMS' D $ KHDG 0 DINHW
DQG WH 5 HDO7 IP HO DUNHADRIRW SRZ HUH FKDQIH/

2 QGHR WH DOM.CDWYH P HMRGV LQFOXGHY D FARP SRQHOW
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GXHV Z WIQ WD GD VR WP HOAMMMOGRH ' HD\ HG
SD\ P HQNV Z LG DMERVD @W SD. P HOMKXUKDUH R
SHUGD

7 KHGD WHIXOWRQY GHICHJIDP LQJ DVDQ. GHIEHDM
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REVIIQ XQ DU FRP P HADO DGYDQMIH $3(5& KDV
HHYHG WH WKW\R [QUWDM DRARQ DIDLQWV\KAK
SWPWRH/ 7 KH&RP P IWRQ DOR UHALQV WH DXWRUIW
WR HD] RULP HXG SIRYMRQV R \WH UHIXDWRQY DV
UHTXULHG




SRZHJSHN' LHW - DXDY




