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' HDU) UHQGV

WV Z MK J BDWSUGH DQG RSWP VP WWDW SUHVHQMR \ RX WH WKILG
TXDWM®D WHSRW- XO  6HSWP EHU Z KIEK KL KT KW WKH SUR] BAW

DQG [P SDFVRI RXU+ HDK DQG / LYHIKRRGV SWRI WDP V 7KIV TXDWMU Z H
KDYH P DGH \WJ QLIEDQMWVAIGHVIQIP SURYIQ) DFFHW/\R TXDGV P DWILLDO
DQG QHRQDVBOKHDEKFDUH IQ OVMWP 1B FRP P XQWHV DQG EXITIQ)

VIRQJ HUDQG VXWIDICDE ® OYHIKRRGY SRMMYHD WDQURWP IQ) WKH ©YHV
RI FRXQM®@M/Z RP HQ DQG FKIGUHQ

7R GDW RXUSWRI UDP VKDYH FXP XOWH® WHDFKHG RYHU

Z RP HQDQG FKIGWHQ GHP RQMIDWY \WH EUHDGWK RI RXUP SDFW
7KURXJ K VDU HWAG IQMUYHQARQY SURIHWMRQDQ HG FRP P XQW KHDEK
Z RUHWY DQG WHQ) WHQHG SDWZHWKISV Z MK KHDEK | DFIOWV Z H

KDYH HQKDGFHG WWH HDU® GHWIFIRQ DQG WHDWY? HQARI P DWALDADQG
QHRQDVDAFRP SGFDVRQY

7KV KDV FRQAEXWG VR BHGXPURQV QP DWLLDADQG I DQAP RUBOV
UDVMVIQVKH DUHDV Z H VHYH 2 XUKHD@K LQUDWYHV DOR HP SKDM] H
KHDOK HGXFDWRQ DQG HP SRZ HWP HOVHQDE@Y Z RP HQVR P DNH

I RWP HG GHFIMRQV DERXWMKHIUUHS URGXFWYH KHDOK DQG WRVH Rl WKHIU
IDP L@V DQG J HWKGP HWKHDEIK FDUH QHHGV Z IMKIQ WWHIUGRRUAMS

,Q SDID@IORXUYHIXRRGV SURI UDP FRQAMXHVVRR HP SRZ HUZ RP HQ
HFRQRP IED® E\ |RWMUQ) VXWIDICDE®! LQFRP H J HQHUDWWL
RSSRWMQUHV

7KV TXDWMU Z H \XFFHW X® LQFUBHDVHG WH IQFRP HVRI Z RP HQ
SDWFISDWY IQWH SWRIWDP E\ [LYH VR WIQWP HV VHEXUQ) WWHU
QHIXRRGVDQG SIRYIGIQ) WHP Z VK WH | LQDQFIDGP HDQV VR DFFHW
TXDOV KHDGMFDW DQG QXAVMRQ UHT XILHP HQWV :  H KDYH VXSSRUMG
Z RP HQWURXJ K N GHYHRSP HQAVDFFHW\R P IEWRIICDQFH DQG

P DUHWIENDJ HV Z KIEK KDYH FRBIFWYHD FUHDWG UAMEGHQAHFRQRP [E
SDWZ D\ VDQG [P SURYHG KRXVHKRG WREIBV 7KHVH HIl RW QRARQD
HEIYDW IQGLYIGXDADYHV EXV\DOR FRQAIEXW VIR EURDGHUFRP P XQW

GHYHBSP HOADQG J HQGHUHTXIW KHGFH Z RP HQ GHFIGH Z KHQDQG
Z KHW VR DFFHW T XD@V FDW

7KHWH DFKIHYHP HQN UHI GIFAKH XQZ DYHUY FRP P WP HOARI RXU
WDP DQG SDWHYWR IRWMUQ] VXWRICDE ®I GHYHBSP HOADQG

HTXIW $VZHP RYHIRZ DG Z H WP DIQIRFXVHG RQH SDQGIQI
WHVH J DIQVDQG FROMXIQ) VR HP SRZ HUWKH FRP P XQWHVZ H VHYH

7KDQN\ RX IRU\ RXURQI RIQJ VXSSRWDQG EH@HI IQRXUP MRQ
6IQFHUHO
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QU@ DOZL P IARQSHRSEG O/HIQSRYHW Z IW
RQ® RXWRI  DE® VR DFFHW TXDGV KHDGKFDUWA

1 MID ,P SDFAWYD 0 DOZ IDQ ®IG BFDARQ
J RYHUP HQBARU DQJ DMRQ GHGIEDWG VR [P SURYIQJ
WKH KHDOK DQG OYHIKRRGVRI Z RP HQ FKIGUHQ

\ RXQJ DGXWVIQOWVP IBI KDIG VR UHDFK DUHDV

© MK D IRFXVRQUXDCFRP P XQWAV 1 MID ,P SDFW
DGGUAWHV FUWFDGFKD@IQ) HV VIXFK DV @ WG DFFHW
VR KHDOMFDW DQG HFRQRP LE RSSRUXQWEN

© H SURYIGH HWHQADOADQSRWIMRQ DQG ®J MAFDO
VXSSRWWHQUXUQ) WDWZ RP HQ FKIGUHQ DQG\ RXQJ
DGX® FDQDFFHW P DWIDAHRQDVIDO  FKI@ KHDEK
6H XDO 5HSURGXFWYH + HD@M UHDWIG VHYIEHV

© H GHOYHUWH VHYIEHV WURXJ K VWP 1B RXAWHDFK
F@IEV GRRUWR GRRUYMW DQG FRP P XQW KHD@K
Z RUOHY WBDFKIQ) WRH P RMIQCHHG 2 XUKROME
DSSURDFK FRP EIQHV KHDGKFDUH IQMYHQARQV Z WK
QHIXRRG SURJ DP V/

1D ,P SDFWZ RUNV IQVWHYHQGMAEFWRI 0 DOZ L

1 NKRDNRVD SRSXOVRQ ' HG|D SRSXDMRQ 6D D
SRSXOURQ 7K\R® SRSXOURQ 3KD®P EH SRSXOMRQ

1WKHX SRSXOUWRQ 0 DFKIQID SRSXOVMRQ =RP ED
SRSXOWRQ

7RI HWHU WHWH GMMEFW FRYHUD VRDCBRSXOVRQRI
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2 XUP SDFAWR" DW

Rl FKIGUHQ DQG Z RP HQZ KR DFFHWHG 0 1 &+ VHWYIEHV
IQFUHDVHG | URP R

1 XP EHURI KRP H FDUH YMW GRCQH E\ &RP P XQW +HD@K : RUNHY
I[QFUHDVHG |URP R KRP H YMW

Rl Z RP HQDQG FKIGUHQWP HO Z MKIQRQH KRXURI FDO
WDQVSRWMG VR KHD@K | DFIBAHNV VR UHFHLYH FDUH IQFBHDVHG | IRP
R

1 XP EHURI KRXVHKRGV Z IWK IQFUHDVHG ICFRP H
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QMJI WD 6H XDADQG SHSURGXFWH + HDAV K
6HYIEHVIOR : RP HQV(FRQRP [E (P SRZ HWP HQW

SOWRWP V

5HFRI Q} Q) WWDWZ RP HQVHFRQRP IE HP SRZ HIP HQAY FB\HO
@NHG VR WHIUKHDEY DQG Z HOEHIQ) 1 MID ,P SDPW/+ HDEKK
7HDP IQFRMERDVRQZ MK TXDOIHG KHDGKFDUA SURYIGHWY | IRP
QHDUE\ KHD®K | DFIOMH GHOYHWG D FRP SWKHQUYH SDFNDJHRI
0 DWIDO1 HZ ERW) DQG &KIG +HDAK 0 1&+ DQG IDP 1O
SOQQQI VHWYIEHVZ MIQWHVH FRP P XQW AKPMWBA 7KH
VHWRQV SIRYIGHG HGXFDWRQRQVDIH P RWHIKRRG DQMCDVO
DQG SRWIDWDA-DWH FKIG [P P XQl} DMRQ QXAMRQ DQG P RGHWD

FROADFHSWHRSWRQY Rl ZRP HQIQ+ (/3 J WRXSV HQUXUQ
WDWZ RP HQFRX@ P DNH IQRWP HG DQG YRAQMUY WHSURGXFWYH

KHDUK FKRIEHV Z KIBG FROAXIQ) VR DGYDCQFH WHILDYHIKRRGV

7KLY IOM] IDWG DSSURDFK QRARQD EUQJ VHWHQADOKHDEK
VHYIEEHV FBAVHUR Z RP HQIQKDWE VR WDFK FRP P XQUHVEXW

DOR SWRP RWMVKROME HP SRZ HIP HQWZ KHW HFRQRP [E \MDELOW
DQG J RRG KHDOK WHIQ RUFH RQH DQRWHU% P HUJ IQ) KHD@K DQG
OHIKRRG [QUDWYHV 1 MID ,P SDFWFRQAQXHV VR [ RUMUVXWRICDE G
FRP P XQW GHYHBSP HQVHQUXUQ) \KDWZ RP HQ DW KHD®\
HFRQRP [ED® IQGHSHQGHQWDQG DE®I VR FRQOAEX\WM P R
HIIHPWYHO VR WH Z HOEHQ) RI VWKHIUIDP 1@V DQG FRP P XQUIHV
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Q- XO WKH 7DOQGILD ) DWP HU) IHG DQG Y%XMQHW EFKRRO) ) 96 1Q* 9+ 0 DIGD 7$
. DSIEKL 7K\ R®' MAIEWMDQURWP HG WH WRY R VP DBRGHU DWP HWY IQWH DUHD
QUD® DWW DADWHUFGER PHPEHY ZRPHQODQG PHQ WHJWRXSZDV

XQAWAG E\ GHWAWP ICDWRQ EXWFROWMADICHG E\ @ WG NQRZ GIGI H DQG BHVRXUFHV

7TKRXIKWH' 5($0 6 5H@HQFH 3IRWIFWIP SGP HQMG E\ 1 MID ,P SDRPAQ SDWZHWKLS
Z W &$5( ,QMIDWRQDMQG IXQGHG E\ 86$," IVIXWHDX | RU+ XP DQUBUDQ$ WAWBGEH
%$ 7DOQGILD WHFHLYHG WDIQQ) DQG VXSSRWWR P SURYH DJ UEXGMUDCSURGXFWYW DQG
UMOHQFH 5HFRI Q1 1Q) WKDWKQP DQDJ HG IXQRIT DQG VRIOHIRVIRQ Z HUH BHGXFIQ) \ IHGV
1 MD ,P SDFWSWRYIGHG WDIQQ) 1QZ DWAWKHG P DQDJ HP HOMQARGXFHG 2 IDQI H ) BVKHG

6Z HHVBRVDWR 2 )63 YIGHV DQG J XIGHG WH J IRXS!V WDQUMRQIQR DQ) ) %65 P DUNQJ
WWH WDWRI P HDQQJ IXFKDQI H

% WH- X0 KDWYHWWWH J URXS DFKIHYHG IW TP DRUWXFFHW SURGXFIQDT  EDJV
NJ HDFK RI 2) 63 DQGHDWIQJ O . $WRXI K P DUWHWSUFHVZ HH ®Z GXHWR
KIJKVXSS® WH P HP EHY FHBIEUDWG WHIUIN IS URIMDQG P RUH IP SRUBDQAD J DICHG

HWHOADONCRZ GIGI H IQVHHG P XGSG-DWRQ DQG DI UEXMCHW P DCDJI HP HQW

) R®Z 1Q) WKH KDYHVWP HP EHWY HWDE @KHG IQGLYIGXDC ) 63 SBW DQG IHSOQMG
FRBIFWHO | RUFRQAQXHG VHHG P X@ST@DVRQ 7KH J IRXS IVQRZ W IMMUHG DV FHWIHG
VHHG P X@BQAYIQ7K\ R& ' MAIFWMAHQI WWHQQ) WWHILUR®G! LQ ®FDADJ UEXGUDODOH
FKDIQV

7DOQGLD ) ) %6 WBQGVDVD VARQ) H DP SBIRI KRZ FRP P XQW FDSDFIW EXI@GIQ) DQG
F@ DWW \P DWDWP IQ) FDQWDQURWP QYHIKRRGVDQG SURP R UAV@HQFH DP RQJ
\P DBRCHU D HY
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,QWH WILG TXDWMURI 1 NID ,P SDFWFROAMXHG IW P IWRQW EWQJ KRSH
DQG KHD@Y VR FRP P XQWHV QI IDUIURP KHDOX | DFICWHY 7KURXJ K W

P REIBI RXAMHDFK FEIEFV WH RU DQ DWRQ UHDFKHG GHHS IQR WH OWAP |G

Z KHH WRDGVDWH IHZ KHD@M SRW DUH GIMBQNDQG DFFHWWR FDUH IVRIVMIQ D
GDIO WAXJ J ®

) RUP DQ |DP L@HVIQOMA/P 181 FRP P XQWHV D YMWURP \WH 1 NID ,P SDFW
KHDOK WDP VP RUH WDQMWD F@IE GD\  MIVD @HEH 3UHI QDQAZ RP HQ
UHFHLYH YMPADQMCDVIBAFKHEN XSV FKIGUHQDUH [P P XQll HG DQG WHDWAG IRU
FRP P RQI@HWHV DQG FRP P XQW P HP EHY DUH VFUHHQHG [RUP DOUD +,9
DQG RWHUFRQGIMRQY WDWRR RIWQJ R XQGIDI QRVHG 7KHVH RXWHDFK
VHWRQVDOR SURYIGH IDP 10® SOQUQ) QXMVMRQVXSSRWDQG HGXFDWRQRQ
KHDOK\ @IQ) HQUXUQ) WDWHYHY YIMWIRXFKHV P XGAS®! DVSHFWRI

FRP P XQW Z HOEHQJ

' XUQ) WIYSHURG 1 MID ,P SDFWEDWHG RXW P RELBI RAWHDFK F\ FBV DFURW

FDVWKP HQADUHDV Q| RXUGMAIEW UHDFKIQJ SHRS® DQICFUHD\VH
IRP LQWH \DP H T XDWMURI 7KIV\WDG\ J URZ W UHI BIFW WH
GHHSHQQ) WXWEHVE HHQFRP P XQUWHV DQG WWH KHDEK WDP V/Z KR VHYH
WHP DVZ HODVWH HI I HFWHQHWRI EUQJ 1Q) VHIEHV GIUHPVD VR Z KHUA
SHRS® OH

( DFK RAWHDFK VD UHP IQGHUR! Z KDWHT XVIPE®! KHDK, FDUH WK® P HDQV

P HHVQ) SHRS®! Z KHUH WH DUH QAMQQ] VR WHIUCHHGY DQG HQUXUQ) WDW
QR RCH IVBIVEHKIQG 7KURXI K WHVH FRQAQXHG HIIRW 1 NID ,P SDFWY QRW
RQD GHIYHUQ) HWHQADOKHDEK VHYIEHV EXWDOR QXUUQ) GLI QW BMOHQRH
DQG KRSH DP RQJ 0 DDZ L'V P RWKQGHYHYHG SRSXOWRQY



Q4 1 NID ,P SDRAMMG IQGLYIGXD® IRU+,9
UHSUMWVHOAQ) D GHFUHD\H FRP SDUHG \R SHRS®! WMMG 1Q
4 © KI® WH VRVDAXP EHUWMMG GHFEHG WKLY KL\ GIFW

0 DOZ 'V ODWRGDOMDWAI\ VR SURUIMIH KL K \ IHG WA |RFXMQJ
BMVRXUFHY RQ DDV DQG SRSXOWRQY Z I KLI KHU+,9 SUHYD®IQFH

IDWHUKDQJ HCHIDGFRP P XQW Z IGH WG

7KLY B 1QHG DQG VDU HWG DSSURDFK IV GHIYHUQ) P HDVXWDE®!
BAXEV 2 | KRVH WMMG Q4 IQGIYIGXD® DSSWR] [P DWO

Z HWH QHZ © GIDI QRVHG Z MK +,9 DRI ZKRP Z HUH SURP SVD
IQUDWG RQ$57 DQG UWHFHLYHG WHDVP HQADBMUDF\ DQG DGKHUWHGFH
FRXQHEY VR VXSSRWEQI WP UAMOIRQ 7KH @NDIH W
FDW (DWW GHP RQMADWV 1 MID ,P SDFVW\WMRQI FDSDFIW IRU
HIHFWH IRBZ XS DQG SDWHQAUXSSRW

2 YHIDOWKH GDVI IQGIEDW DWW KB 1HZ HUSHRS®I Z HIH WMMG
WH HIEIHCR. DQG TXDOV R WMAQ) [P SIRYHG Z MK BAVRXFHV
IQFUHDMQI ® GIUHFWG VRZ DI IGHQW 1Q) DQG VXSSRWIQ) WWKRVH

P RWMDWIMN 7KLY UH BIFW D \XFFHWM XAGDSVMRQ VR HYROIQ)
QDVIRQDQ) XIGHEHV DQG KL KT KW 1 MID ,P SDFW/FRP P VR HQNR
SWFMRQ P SDPWDQG HTXIW 1Q+,9 SUHYHQWRQ DQG FDW



,Q4 XDUWU RI 1NID ,P SDFWFROMIXHG IW GHGIEDWRQ

VR VWHQI WHQQ) $ QAHRRYWDOYKHWDS\  $57 DGKHUHQFH
DQG UWWIQARQIQFDWH UHDFKIQ) IQGYIGXD®' IQFGGIQ)
SUHI QDQADQG OPVIWY) Z RP HQXQGHU30 7&7 DVZ HODV
DGRBMFHQNV DQG \ RXQ) DGX@V Q) Z WK +,9

7KYVUHSUMHQND  GHF@H FRP SDUHG R \WH
FQHQMN VXSSRWMG GXUQ) WWH \VDP H SHURG 1Q 7KH
UHGXPVRQP ILIRY QDVIRQDOAHQGY DQG UHI BIFW VADWA] LE
DGMWR HQVIQ0 DDZ I'V+,9 BAVSRQWH Z KIEK KDV\KILWG
IRFXVIRP EURDG FD® RXAHDFK VR VBU HWMG KUK P SDFW
IQMYHQARQYDQG TXDWW | RFXVHG VHYIEH GHOYHW

$O FQHQN UHDFKHG [QWIY WHSRWAQ) SHURG

Z HWH DPRYH $57 XVHY \WFFHW X@ GNHG VR QHDUE\ KHDEK
| DFIOAHV WURXJ K VH 3DEZ D® & MY HQ$ @DQFH SOWRWP
7KV @NDJI H P HFKDQWP  FRQAQXHV VR HQKDGQFH DFFHW/\R
$57 U@ DGKHWHQFH FRXQUHEY DQG FRP P XQW EDVHG
VXSSRUMKHUHE\ FRQAEXWY R [P SURYHG FROAQXIW R

FDUHDQG ®Q) WWP WHDW HOARXWRP HV



OHAMO DY D \HDURG\RXQ ZRP DQIWRP 0 SDP DQKD 0 DU Z DV YMWMG E\
1NID ,P SDFW/&RP P XQW +HDEK: RUHUMKURXI K KRP H YMW\HWIRQ &+: V
GMFRYHWIG WDWIKH. P HAD | IAMP H H SHABQAP RWHUZ KR Z DVILIYH P ROV
SUHI CDQADQG KDG QRW HWDWHQGHG DQ. DQMDVBGFDWB $1& /INHP DQ ZRP HQ
IQKHUFRP P XQW 0 DU EHEHYHG WDWHHNQI FDUH OWUQSWI QDGR Z DV

X IEHQADQG VDZ QR QHHG VR YMVIMH FEIE HDWD SHFRJ QI LQJ WKH UMY WH

&RP P XQW +HDOK :  RUHUVRI HWHUZ IV WWH & RP P XQW 1 XUH VSHQMP H
FRXQHEY KHURQWH P SRUDQFH Rl HDWD $1 &

7KH WDP 'V FROAMMQAHQFRXUDI HP HQATIQD@® FRQYIQFHG 0 DU VIR DWHWQG KHUI LAV
$1& YMW7KH QXWH FRQGXFWG D FRP SBHKHQLYH DWHWP HOADQG GVFRYHWHG
WKDW0 DU KDG KL K EBRG SUHWXUH SXWQI KHUDWIMNR! GHYHBSIQJ SW

HFOP SVD D SRMQOID® @H \KUHDWQQ) FRQGMRQ 7KH P HGEDOMDP DFWG
SURP SWD IQUWDWY) WHDVR HQASIRYIGIQ) P HGIEDWRQ DQG VFKHGX@Y I XOU
IR®Z XS YMW\R P RQURUKHUS IR B FEVHO

. W FROMXHG P RQWRUQ) DQG VXSSRWIRP ERW \WH FEIE DQG 1 NID ,P SDFW/
IIHG WDP 0 DU 'V FRQGIMRQ.J IDGXD® WREIQHG 6KH DGKHBG VR WWH WHDVI HQW

SOQ DWHQGHG DAKHUDSSRIQR HQW DQG P DIQMICHG KHDEK\ KDEIW WKURXI KRXW
WKH WP DIQGHUR! KHUS W QDGR

P RQMY OWUVKH \DIHO® GHIYHUHG D KHDOK\ EDE\ DVWH KHDEK | DFLOV XQGHU
WH VXSHYMRQR! WG LW DWHQGDQNSH GIFWY RQKHURXWH 0 DU

H SUMHG GHHS J DWXGH VR WWH 1 NID ,P SDFWIMDP  DQG KHD®IK Z RUNHLY | RUWHIL
SHYMMQFH DQG FDW *, GIGQVWNQRZ HDWD FEIE YMWFRXG \DYHP\ @HDQG P\
EDE\ NOWKH \DIG " 7KH KHDEK Z RUHWY HQFRXUDJI HG P H DQG QHYHUI DYH XS RQ
PHO

0 DUNVVRY VD WMIDP HQMR WWH SRZ HURI FRP P XQW
GYHOR®Z XS DQG FRMERWDWRQDP RQJ &RP P XQW
+HD@K : RUHWY DQG + HD@ FDUH VHLYIEH SIRYIGHWY 7KLV
FDVH KL K@ KW 1 MID ,P SDFW/FRP P VP HQAIR

VABIQ) WWHQIQ) FRP P XQW KHDEK A VIMP VV SURP R
HDWD DFFHW\VR DQMQDVIBAFDUH DQG HQUXUQ) WWDWQR

Z RP DQIV GIVEHKIQG IQ WHFHYIQ) @H \DYIQJ P DWILLDO
KHD@M \VHYIEHV



Q4 Z RP HQDQG J W® UHFHQAD UHFHLYHG FRQADFHSWYHVWURXJ K
P REI® FAIFV RXWHDFK HIIRW DQG D RQH WRS FHQWU 7R GDVW 1 NID

P SDPAKDV\XFFHWX® SURYIGHG FRQADFHSWYH VHYIEHV\RR D

FXP XOWH \RVDCRI Z RP HQDQG J L DFIRW D@P S®P HQMVRQ
DUHDV P DUNQJ D \J QUEDQAKMAIGH IQH] SDQGIQ) IHSURGXPWYH KHDEK
DFFHW DQG DXVRQRP \

UXICIQ) RQIWRQIRIQ) FRP P VP HQAR P SURYIQ) DFFHW/\R T XDV
KHD@M FDUW{ 1 NID ,P SDFWFRQAQXHV VR DGYDQFH WWH VH XDADQG
UHSURGXPWYH KHD@K DQG W KW 65+5 RI Z RP HQ J L& DQG\ RXQ)

SHRS® WURXJ K DQLOMI UDWG SDFNDJ H Rl HWHQADOHWIEHV 7KH
IQMDVRYH HQUXUHAV WH DYDIDELOV Rl FRQGRP V FRQADFHSWYH SIQ
IQWFVDE®! FRQADFHSWYHV DQG +,9 WVAQ)  HP SRZ HUQJ HYHQWH P RW/
XQGHWHLYHG FRP P XQUHVVR P DNH IQ RUP HG UHSURGXPWYH KHD@K
FKRIEHV

7R H WIQG W WDFK SDMEXOWD DP RQJ KLJK UMNDQG KDWE VR UHDFK
SRSXOMRQV \WH RU DQ] DURQKDVIP SGP HQMG IQQRYDWH RXWHDFK
VDV IHV 7KHVH IQFGGH P RQMO 65+5 P REIGI FEEVWDWEUQ) VHWYIEHV
FRVHUR FRP P XQWAV P RRQD KW65+5 VHVWRQY FRQGXFWG LQWKH
HYHQQJ VVR DFFRP P RGDW WRVH XQDE®! VR DFFHW VHYIEHV GXUQ) WH
GD\ DQG D GHGIEDWG 65+5 FAIF SIRYIGIQ) FROMMQADQG FRQ IGHQADO
FDUW 7KHVH HI RWW FRQAQXH VR GUYH IQFUHDVHG FRQADFHSWYH XSVIDNH

DP RQJ Z RP HQDQG J L Z MK D VARQ) IRFXVRQNH SRSXOWRQVIQKRW
VSRWDWDV

$VD BAXOR! WHVH IRFXVHG IQMYHQARQY D \RBCR Z RP HQDQG
J WO DFFHWHG FROADFHSWYH VHYIEHVIQ4 & XP XOWHO

Z RP HQDQG J W' KDYH EHQHIMWG | RP 1 NID ,P SDFVY FRQADFHSWYH
\HLYIEHV DFIRW D@P SGP HQBVRQDWDV GHP RQMDWY) QRVDEG!
SRI BWIQH SDQGIQ) DFFHWWR DQG DXVRQRP \ RYHUBHSURGXFWYH
KHDOM FKRIEHV
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' XUQ) WH BISRWQ) SHURG Z RP HQDQG J W IQFOGIQ
QHZ SDWAFISDQN DFWHO HQJ DJ HG IQWH +\ EUG ( FRQRP [E

/ YHIKRRG 3WRFHW + (/3  DQIQUDWYH GHWI GHG VR VABIQJ VKHQ
KRXVHKRG WM@HQFH WWURXJ K VRFIDOHP SRZ HUWP HQAIQDGQFIDO
IQFOMRQ DQG VWWRIQDE®! IQFRP H J HQHIDVMRQ 7KWRXI K +(/ 3
JURXSV SDWFISDQN EHCH MG IIRP SHHUGMFXWRQV DFFHW\R
P [E(RBDQV DQG FRBIFWYH \DYIQI V SXUFKDMQI VKDV Z RWK

0. 86'

0 RURYHURYHU  Z RP HQUHSRUMG IQFBDVHG IQFRP HVUIDQI 1QJ
IRP 0. 86' RO . 86' SUP DUD
HDWHG WRXJ K VP D@VFD®! EXVIGHWHY DQG UEH IDWP 1Q) YHQMUHV

GHP ROMDVQ) \BQJ IE®I SIR] BIWIQZ RP HQVHFRQRP [E
HP SRZ HP HQW

,QDGGMRQ KRXVHKRGV IQYRIHG 1Q9I@J H 6 DYIQJ VDQG / RDQ
96/ JRXSVFRQMXHG \R P DIQBIQD WMDG\ I@Z RI IQFRP H
VXSSRWQ) WHIUIDP @\ GDI® QGHHGVDQG [P SIRYIQ) RYHUD@
KRXVHKRG WRELDV

7KHVH HIRW WH GIFL MID ,P SDFWY FRQAMXHG FRP P W HOAR

EXI@IQ) VXWDIQDE® OYHIKRRGY DQG HQKDQFIQ) WH HFRQRP IE
DIHQR\ R Z RP HQDQG J L&Y DFIRW W RSHIDMRCDM WDV



OXIGIQ) 5HMHQFH 7KIRXI K /LYHIKRRGV
( BMDIVEXFFHW 8RN 8QGHUWHKH / 3 QWVDIAYH

(oD IVDP RQJ WH P HP EHY XMQJ WHILIQFUHDVHG
IFRP H\WR SXBFKDVH O'HWRFN DVEQ] WP IQYHWR HOM

7KURXJ K KH +\ EUG / LYHIKRRG ( FRQRP LF 3URFHW +(/3 (®MD D VIQI ®f
PRWHUR  RQHRI WH DPWYH SDWEISDQW KDVWDQURWP HG KHURH E\
IQYHML) 1Q OHWRFN SIRGXPURQ 6KH KDVEHHQIDFIQ) FKD@IQJ HVRI
SRYIGQ) 1R KHUKRXVHKRG DQG KHUFKIGUWHQ VFKRRAHHGY SUHYIRX\VD

+RZ HYHUQRZ \KH KDV EXISKHUHFRQRP [F BMIHQFH WURXI K WH + (/3
DSSURDFK 6KH KDVEHHQDE® VR VDYH DQG VKH J RWD ®DQRI O N

1Q0 D\ Z KIFK VKH XVHG VR YHQMUH IQ1 MK VHA ) BRP VIKH EXVIGHW \KH
ZDVED®I R J HQHIDW O N Z KIEK VKH XVHG \R SD\ EDFNWH @DQ
FRQAQXH WKH EXVGHW DQG VXS SRWKHUFKIGUHQ XMQJ KHUSURI W | URP
KHUVP D@VFD®! EXVIGHW DQG VXSSRWKURXI K WH J BRXS @DQV \KH KDV
P DQDJ HG R SXWFKDVH M JRDW P DUNQJ D P DRUP IBMRQH IQKHU
KRXVHKRGV 1 lCDQFIDQ) RZ I

( GMDVWRY UH BIFWWWH EURDGHUP SDFWRI WWH +(/ 3 DSSURDFK \KH IV
RHR  ZRP HQP HP EHWYZ KR KDYH IQYHWMG 1Q @HWRFN \XFK DV

J RDWVR VABHQI WHQ WKHILKRXVHKRG WM@HQFH DQG IGFRP H VHFXUW +HU
JRZ IQ) KHE QRZ VHWYHV DV D VXWRICDE®I DWHWSIRYIGIQ) D BIDE®!
\DIHW GHDQG IQUSILDVIRQ IRURWHUZ RP HQIQKHUFRP P XQW



6EXWBIQQ) & RP P XQW 3DWZD\V 0)G ([ SDQGIQ)
/ LYHIKRRG 6 XSSRWV

$VRDAR  7IWNKOCH) &$3 YIADI HVFRQAXH \R
IQGHSHQGHQAD [P SBP HQAWKHIUYLADJ H GHYHESP HQASDWZ D\ V
IR®Z Q) SIRFWH IWGHP RQMADWQ] VIARQ) FRP P XQW

RZ QHUKIS DQG VXWBICDEIW 7KURXJ K WKHVH H IRW
IQGLYIGXD® DUH FXUHQAD EHQHIMD) 1RP [P SURYHG DFFHW\R
IQFRP H J HQHUDWY) RSSRUWMQUAV IRRG VHFEXUWN QYHWRFN

RU DQE P DQXW DQG FBIDQZ DWMNRXEFHV 7KHVH RXARRP HV

KL KT KWKH OVAQ) [P SDFWRI WWH SURMPY FDSDFIW  EXICIQ)
DSSWRDFK Z KIEK KDVHP SRZ HBG FRP P XQMHV VR XWIIQ WHLU
J DIQVEH RQG GUHFWDFIIMRQ

XTI RQWLY \XFFHW WH SIRWMPWH SDQGHG R =RP ED

' MWL TXDWMU OXCFKIQ) D SIGWQMDWYH KDWQARGXFHG
G DQN\R VL I@JIHY HQIDJIQ)  KRXVHKRGV ( DFK
YIaDJI H WHFHIYHG O . VR VXSSRWWHD \HBIFWMG
OHIXRRG DQG GHYHBSP HQASDWZ D\ V 1 RBE® WH

FRP P XQUEAV LQGHSHQGHQUD [GHQAHG SURWAHV \XFK DV
ERWKRGI GU@Y  J RDWSIRGXFWRQ DQG WWH FROMKFURQRI
&RP P XQW YD\HG &KICGFDW & HOABV &%&&V W OPWY D
GHHS XQGHWEQGIQ) Rl WHIUGFDAHHGY DQG D VARQY

FRP P V® HQAIR FRBIPWYH SURJ W

7KHVH GHYHBRSP HQAV GHP RQMDW 1 MID P SDFW RQJ RIQJ
FRP P P HQAIR SURP RWQJ FRP P XQW BIG GHYHB'SP HQADQG
XWRICDE B QYHIKRRG WDQURWP DURQ QWU HADWHDV
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3DWZHWY IRU ( TXIW DQG & XEIW DP 1© YRXQGDWRD
6HH 1 MID ,P SDFW! : RUNIQ INKRW IRW D

Q- X0 1 MD ,P SDPAKDG WH KRQRURI KRWMQ) BHSUMHQIDWYHV | IRP
3DWZHWIRU( TXIW / HQDK DQG ( YH DBQI MGH 0 DUNDQG $P DQGD & XEIW
Rl WH & XEW DP © ) RXQGDVIRQ DWW SIR] IDP \WVIQ 1 NKRVBNRVID

' MAEW7KH YMWSURYIGHG DQRSSRWMQW | RUWKH GRQRY/R J DIQ

| IYAKDQG IQWI KWQ/R WH RU DQ] DMRQVRQI RIQ) KHDOK, DQG HGXFDWRQ

IQUDWYHV DQG VR HQJ DI H GILHPD Z MK WIKH FRP P XQWHV EHQHIMG) 1URP

VKHVH IQMYHOARQY

' XUQ) WH 1 IHG YMWVKH GHBL DURQ IQMDFWG Z MK SDWFISDQVRI WWH
OWVP 1B RAHDFK FGIFV DQG HGXFDWRQ SURJ UDP V %4HQHI IELDUHV
KDUHG SHYRQDOARUHV R WDQURUWP DWRQ GHVFUEIQ] KRZ DFFHW\R
HWHQADOKHDEKFDUH VHYIEHV DQG HGXFDVIRQDOXSSRWKDV HP SRZ HUHG
WHP R [P SIRYH WHUKHDOK Z HOEHIQ) DQG RSSRWMQMHY IRUMH
IXVUH 7KHVH FRQYHWDVIRQY RI T HBHG WH GRQRWY D YIYIG XQGHUAMDQGIQ) R
WWH WDO@H IP SDFVRI 1 NID ,P SDFWV/ SURJ DP VRQIQGLYIGXDY DQG

IDP I8HVIQVRP HRI 0 DOZ 'VP RMKXQGHYHYHG DUHDV

7KH YMVRW H] SBMHG GHHS DSSUHFIDWRQIRUL NID ,P SDFW DEIGV VR
DFKIHYH P HDQIQJ | XQHVXOV Z I, WWH BHVRXUFHV DYDIDE®! KL KO KW
WKH RU DQJ DWRQVVADWA IE FRP P XQW GUYHQDSSWRDFK 7KH\ Z HWH
SDWFXDW [P SURWHG E\ WWH VQJ [E®! IP SUIRYHP HQWIQP DWILLDADQG
FKIG KHDOK WWH J URZ 1Q) SDWFISDVRQR! \ RXWK IQ HGXFDWRQ SURJ UDP
DQG WH HP SRZ HWP HQARI Z RP HQWKURXJ K VDU HWAG KHDEK

LQMYHQAARQ/

QKHUHP DU/ / HQDK HQFRXWDJ HG 1 MID ,P SDFWIR FRQAXH
SURUMY IQJ J L®! HGXFDWRQ DQG HWHQADOKHDEK VHYIEHV

HP SKDM] IQ) WDVWKHVH LOMYHQARQY D DP RQ) VKH P RWFUAFDO
QHHGVZ MUIQWKH FRP P XQWAV 7KH GHOU DVRQV YMWIHQ REFHG WKH
IP SRWBQFH Rl XWRIGHG VXSSRWDQG FRIERWWRQ DQG DI 1P HG

WH H ITHFRYHQHWRI 1 NMID ,P SDFVW P RGHOQ FUHDWQ) O]
SRVMWYH FKDQJI H



6VWHQ) WHQQ) 3DWHINKISY 66 3 9MW \NID
P SDPAW/+HDOV KOG / LYHIXRRG QWDIWHY Q7K\ R®

Q- X® 1MD P SDRPAKDG WWH SGDVXUH Rl KRWQJ 0 DWWH DQG
6X] DQQHIRP 6$6 3 Z KR YMWG SURIWDP VWAV\R REVHYH

| IYAMDQG WH RU DQJ DWRQV KHDEK DQG OYHIKRRG IQUDWYHVIQ
7K\R®' MAIFW7KH YMWSURYIGHG DQRSSRWMQW |RUD DWCH VR
HQJ DJ H Z WK EHQHILEIDUHY Z MZHW SUR] IDP DFYIVIHV IQ DFVIRQ
DQG J DIQD GHHSHUXQGHWWDQGIQ) Rl WH VBQJ [EGI [P SDFARI 1 MID
P SDFAVZ RINRQFRP P XQW Z HOEHQ

' XUQ) WH YIMWO DWWH IQMUDFWG Z WK SDWEISDQW 6KH KHDUG
IQVSILQ) WRUHV Rl WDQU RUWP DVRQ |DP L@V Z KRVH OYHIXRRGV KDYH
[P SURYHG Z RP HQDQG \ RXWK HP SRZ HUHG WKURXJ K KHD@M VHWYIEHV
DQG FRP P XQUWHVEHCHI MO 1URP IQFUHDVHG DFFHWVRR HMHQADO
UHVRXUFHV 6KH H SUHG GHHS DSSUHFIDWRQIRUMH

RU DQ] DWRQVDFKIHYHP HQA DFNQRZ BIGJ IQ) KRZ 1 NID ,P SDPAW
LOMI IDWIG DSSURDFK VR KHDOM DQG QYHIXRRGV IV GUYIQ

P HDQQJ I XADQG VXWIDIQDE®I FKDQI H

7KH YMVDOR UHQ RIFHG WH [P SRUDQFH Rl FRERWDWRQ DV
0 DWQH HQFRXUDJ HG 1 NID P SDFWR VXWRIQ DQG H SDQG W
HIIRW



1 MID ,P SDFWRCRUHG D/ 0DDZ L'V /HDGIQ]
& RP SMQM * 2

QB6HSWP EHU 1 MD ,P SDFWZ DVUHFRI Q} HG E\ \WH 0 DDZ L
* RYHP HOAMMURXI K WH 1* 2 5HI XOWRY $XWRWV 1* 2 5$ DVWKH
0 RWA.RP SMQM * 2 1Q0 DOZ L 7K KRQRUH BIFW RXUXQZ DYHUQ

FRP P M HQAVR WDQUSDUHQR\  DFFRXQEIOW DQG J RRG J RYHEDGRH
IQD@DWDVRI RXUZ RWN

7KH WFRI QURQDI 1 ILP V1 NID ,P SDFW GHGIEDWRQ VR VIARQJ
IQMMMRCDOA VWP V VRXQG | ICDQFIDAP DQDJ HP HQADQG QM UW 1Q
SIRMFWP SGP HQBWRQ 2 YHUKH \ HDWY WKH RU DQ} DWRQKDV
IQYHVWMG IQEXITHQ) \WIDII FDSDFIW VAHQI WHQQ) FRP SIQFH

P HFKDQWP V DQG P DIQMIQQ] FROAMMQAHQ] DI HP HOAZ WK

UHI XOVRY ERGIHV

$\WL MID ,P SDFWFRP S@GQFH VP RUH WDQIXQ@Y G DAMHTXWHP HON
MIH BFW RXUYDGHV RXUDFFRXQEIDV VR FRP P XQUHV DQG WKH
WXWZ H VKD Z IV RXUSDWZHWY 7KLY DFKIHYHP HQABHQ RUFHV RXU
UHSXVBVIRQ DV D FUHGIE®! DQG GHSHQGDE®! GHYHB:SP HQASDWZHU

GUMQ) VXWIIQDE®I FKDQJ H IQ0 DOZ L

: HDUH GHHS® J DDWI XOR RXUGRQRWY DQG WIINHKRGHWY Z KRWH

VXSSRWADQG FRAIERWDWRQ FRQAMXH VR P DNH ViXFK P LBMRQHV
SRWME®I
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