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1\ RX \WUYH RQ FRQIXDOFKD@IQI HV Z KIEK MRK  FRQYIRXQG DQG UHZ DG \WHQ
IQYROHP HQAZ MK 5 $0 3 QHYHUGVDSSRIQN

WZ DV UHZ DUEQ) \WDVWKH 3 URHVWIRQDGS WRAIDIRQY 3$V Z RUNHG \RJ HWHUZ W
5$0 3 WRIQRP \KH UHSUHVHQBMRQS5 $0 3 PDCH\R' () 5$ DWKHHQGR 0 D\
DQG WHQ Z LGHUFRQUXEBAMRQ P HHQ)V DIWQGHG E\ WH 3$VDQG5$0 3 1Q- X0
7 KHUWH KDV EHHQ QR IHHGEDFN\R GCDWM IURP ' () 5$ RQ\WRVH P HAIQIV EXWZ H
EHDHYH D SXEQF FRQUXGBMRQ LY GXH EHRUH WH HQG R

7KH QVFXWIRQVDW () 5$ [P STHG WDWW
Z DV GHMILDE®! WDWKH 9 HMUCDY $ @HG
3WRHWMRQ/ 9$3V GRFRP HXQGEHUD
VIDMRY BHIXOWRY \VAKPMUH Z IO \WH n.I: 2 f 2
ZIGHUYHMICDY KHDGKFDUH P RGHO5 $0 3 y
EHOHYH \WDVWKH ABIQEDUBY Z H KDYH SXWQ
SOFH Z RX@ FUDWM WH IRXQEDIRQY R
FRP SHMQAHI XOMRQR! & KIURSUDRIF

2 WWMRSDM\ DQG3 K\ VIRKHDS\ 0 6.
SUDRMRQHY 1Q DQP DCFDUA
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7 KH FKDOIQI H 1V \R HQUXUH DOUHI MIDQN

XQGHUARCQG \WH UHVSRQUELD \WH. DFFHSW &02 (80102,;
DV VAIVRY  UHI XOWG SIRHWIRQDY )2 &86
5$0 3 KDV \WRQI® DGYRFDMG IRUKH

06. SIRHWMRQV\WDWDX\RQRP RXV

SUDRPMRGHUMBAXY 1V HWHQIDA RUH

HIHAYH LM UDIRQ R \WHVH SUDPMIRCHY/ © (%1$59(7
IQR DQP DCSWDRWFH 5$0 3 Z LOVXSSRVWDO

UHI MADQW R P DIQEIQ \KH BIYHCR!

SIRHWMIRQDOP H SHRRKG EXVWWW QRZ WH

UHVSRQUEIDNV R DQUHI MMUHG SUDPMRQHY (9(176

R IX@ FRP SO Z W WH YREQMBU
UHIXOWY SURFHWHV 1Q SOFH R HYIGHQRH

\WH FRQIGHQFH 5 $0 3 KDV IQWH LQGXAAY
IV MAMHG
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© RIN@FDARQ 7KH 9 HMICDY : HmHW & HOH 1Q ( ACEXUK

* UHDWMWIQI OXHQFHU P HQRU 7KLY IVVRRKDUS , ZRXG\VD\ 1 HO

5RD) WP HIURP ) WP HDQG 6 Z IWQ 3 HQK 7KH [GIGP HZ W
\WH FRUMHPWEDDQFH R FRQIGHQRH FRP SHWMWQRH UMMOHQRH DQG VHD
UH GPIRQ\R P DNH D J UDWHW7 KH. MJJ BIG EHQI SDUHQNV  YHW DQG
EXVIGHW RZ GHY IQWHURZ QXQTXHZ D WKRZ 1Q) \KDWWY SRMEG!
WRXIK RIWQ YHY GLIEXEV , DP VXUH Z MMRAMKHUIQOHQFH , Z RXG
QRWKDYH EHHQ EWDYH HQRXJK \R RSHQ P\ RZ Q SUDRIFH

,QMHMQJ | DPWDERXWD LUDP  $V Z HODV EHQJ D YHW, DP DOR
DQ , QMIDURDO/RDE & HIMHG / DRBMRQ & RQUXEBIQN, %8/ &
KHSIQ) KXPDQ P RKHYIURP SUHIQDGR \R Z HDQQ) \R UHDFK \WHU
EUDWHHAQ) JRDY

: KDWDMDFWG\ RX VR MRIQ5$0 3 &RXQFLO , KDYHD@D\V
WRXIKW 6. SURHVWIRCD® DUH XQGHUXMVHG 1Q YHMUCDW

P HAEIQH DQG, KDYH EHHQ SBDVHG R EH SURYHG W KW W H FHBIQW
UHVXOV ILRP RXUP XQVAVASTLDY \WDP 1Q RXUSWDRIFH ( YHQDV

VRP HRCH IQMIHMG IQ0 6. ZRWN , 11QG IWFRQIXVIQ) VR NQRZ ZKR IV
DSSURSUDW \R UH HUWR DQG IHHOYHW KDSS\ WDVB $0 3 IV \WHUH R
KHS , Z DQMG\R DAMWE $0 3 DQGZ DV HFRXUIHGE\ P\ H FHBIQV
FRM®DI XH $ P DQED

+RZ GR\ RX IlQGEHQJ RQ5$0 3 &RXQFIO , W LOMIMIGY
KDYIQ) D P DQ¥ IQGRZ QR RKHUSUIRHWIRQDYY Z RWG 0 HHMDIV DUH
UHI XOUHQRXI K \R NHHS XV DOIQ\WH GRS EXVWORWR IUHTXHQADV \R
EH KDUG W 1WQ DP RQIMAZ RINQJ IX@WP H DQG FDUQ) IRUIDP 1O
UHFRP P HQG DQ RQH FROUGHUQ) WR JR IRUW

7HDRI &RITHH SHYVRQ' &RIHHDOKH Z D\



5$0 3 ZDVKRCRUHG\R EH LOYMWG \R SUAVHOADQ HYHQONRQWH :  HEICDU9 HA&.3'  RQEH
SOMRP 7 KH HYHQADMMG \WUHH KRXLY DQG FRYHIHG WH Z RINGRQHE\ 5$0 3 DVD
9ROQBY ,QOAMUY 5 HIXDWRY %RG. DV Z HODV SUVHQIMRQY H SDIQQ) FEIFDO
SUDRWFH IQ HDFK RN WH WUHH SIRHWIRQY 5 $0 3 &RXQACP HP EHY 9DY 61P RQ 6RQ D
1 KM DB - XM %4RR\ +R® ' DYIGVRQ DQG - R 3 DXCD@SUHVHQMG DQG VSHADO
\WDQ\V Z HQAR 0 HOF DICHV Z KR J DYH DQLQIRUP DYH SUAVHQRMRQ & GFDC HDVRQQ)
1Q9 HMUICDY 3K\ VIRKHIS\ IRU+IS' \ VSOMDu

7KV ZDVIR®BZHGE D4 $ VMMMRQZKIEK Z DVVSRQRIHGE\ : P ED 7KL @H HYHQWN
Z DV DWQGHG B\ - HQQULIHU/ DRKIRWG DQG( P I® + DQIURP : [P ED DBQI Z MK D SDQHO

IURP \WH FEIEDCBUHVHOMY 4 XHVIRQY Z HUH GYHWH DQG FRYHUHG D KRR LOMUHMIY
VXEMIPW [URP \WHDWR HOMKQEHUVHEDMRQ VR EHKDYIRIDAMVXHV 1Q FIHON

YRW HYHQWV FDQ EH Z DIWKHG DWKWBY - WHZ HELQDUYHWFRP  YIGHRV KRZ FDQ
LOMGVFLSODY Z RINQJ HQUFK P\ FOQIFDOSWAWFH DQG VHYYLIFH XVHURXWRP HV
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7KH5$0 3 WDP DWHQGHG ERK WH %9$ @HDQG% 9$ &RQIUHW

$ WIQEDQFH DAWKHVH HYHQW 1Y HWWHQIDOR DQVZ HUTXHWIRQY IURP \KH
YHMICDY SURHWIRQWR KHS LOMI IDW U XOWGO0 6. SIRHWIRQDY QR
D UHRWP HG YHMUGDY KHDEKFDUH P RGHO7KH OFN R UHI XOMRQ IQ RXU

LOGXAAY KDV P HDQAKHUH IV VRP H FRQIIXVIRQ RYHUWH GIYHCR! SUDRIFH

5$0 3 UHIMIDQW FDQ SIRVIGH &RP P XQEDMRQ DWKHVH HYHQW Z KHQ
HYHW RQH KDV P H \R VB! LY LQARKP HQBIAIQ DWXUQ) YHW \KDVL \KH\

KDYH DQ. FRQFH.QV DERXVWKH SUDPWFH R D UHI MADQARUT XHVWIRQY DERXW
\WHO 6. VHARUWH FDQVSHDNWR5$0 3

£1J, f%

7KW\ HDUWR .QFUHDVH DZ DUHQHW 5 $0 3 DWHQGHG VHYHIDO
SXEQ HYHQW 6R 1Q Z H DWHQGHG WH 1 DIRQDQ TXICH
6KRZ 3DZVIQWH3DWN 6 XWH ( GQURQ' RJ / LYH DQG

' RIIHWAIMRCDQG < RIWKILH 7KHDIP Z DV \R IQYROH

UHI DARDQWV 1O WH KR \WDP \V DQG HQJ DI H Z W \WH DQP DO
RZ QQJ SXEQF 7 KHVH HYHQN DUH Z HODWHQGHG DQG Z HKDG
GW R SRMYH H FKDQJHV Z W ERW \KH SXEQE DQG RKHU

H KIELRY DQG QR GRXEWQRIP HG \WWRVH Z KR FDP H\R VSHDN
\R XV

+ RZ HYHU P RAWR \KHVH HYHQW DUH H SHOWYH \R DWHQG DQG
VR \WH SIBWR UHYHDOIG \KDWWP D\ EH P RUH SURGXPYH
R VSHQG5 $0 3 @ MG IXQGV RQ D VRADCP HAD SIRHVWIRQDO
\R SURP RM 5 $0 3 SURIGI Z WK \WH SXETF IRU 5$0 3 Z1O
\MODWHQG WH HYHQW Z H DUH IQYIWMG R SURYIGH IQRUP DURQ
DERXV6 $0 3 DQG Z ADEH BRNQJ IRUIQMIHMMG

UHI ADQWV \R VXSSRWKH 5 $0 3 & RXQAEY DWKH HYHON

Z HGR DG

7KDQN\ RX R / XFIQED 6 \RWVS P DQGD 6 WDLY - XD YRR\
DQG - R 3 DXQRUDWHQAQ) \WH VXP P HUHYHQN
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5$0 3 KDV DQDIUWHHP HOZ W ( GURQ' RJ ZKIFK Z I@BURYICH
\KH SXEQFDVRQ Z W TXDOV DMFGN IURP UHI MADQN EXVWDOR
JLYHV DQ RSSRUWYQW |RUWH DX\KRWY R SURP RM WHURZ Q
EXVIGHWHY DQGWWH 5 $0 3 UHIMMU | DQ. UHI MADQYZ DQNV \R
VXEP WD P DODQP DADWFG! WH SURFHW 1V \R VHQG VR
5$0 3 IRUSUIRR UHDAQJ DV

FRP P XQEDUWROQV#_DP SUHI MMURU

$ GMRXJ K \KH DYF®! IV QRWH SHAMG \R EH DQ DFDGHP IE SDSHU
IMWKRX@ EH DIP HG DWRWHUSUR HWRCQD® Z WK UHIHUIHQFHY DQG
IP DIHV $ WFGN IRUWH SXEGE YHWRQ R \WH P DI D] IQH FDQEH
VXEP WG DOR EXWSGDVH P DNH IMFBDUZ KIEK UHDGHU RX DUA
DIP 1QJ IRU $ W¥F®N FDQ EH EHE HHQ ZRGV

7 KH IIYMDWFE®! Z DV SXEQKHG DAH HOG R 6 HSWP EHU Z KHQ
5%$0 3 ZDVOFN HQRXIK \R \BOI\R %DUEDWD + RX@IQJ DERXW
&DQIGH 6 SHALLLE 3 K\ IRWHDS\ 3 WDRAIFH 7 KH QH WDIF®! Z L@
EH SXEOKHG Q' HFHP EHUDGYIMQJ UHDGHWY RQ5 $0 3

$OR 5$0 3 IVIQMMG\R ( QURQ' RI/LYH( YHOV  DQGZH

Z I@EH DWNQJ |RUUHI MADQN R YREQMHUMR DWHQG Z W D
P HP EHUR \WH 5 $0 3 &RXQACQHDUHUWH \IP H
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5$0 3 ZDV.JUDWXOR \KH %4 MYK ) DUHUDQG %4DFNVP W $ WRADIRQ % %6 FRP P W |RUVH [QYIWM
\R DWHQG WHLUDQQXDOFRQHUHQRH ) DUIHY ) RFXV HYHQWRQ 6 HSWP EHUWLY \ HDU & RIDERIDIRQ Z 1\ \WH
) DUIHY IV RQH R \WH P RAMBURGXPIYH HBP HOW IRUO 6. SURHWIRQD® 1Q HTXICH SUDRWIFH [RUWH
EHQHIMR P RYHP HQABDWHAD UHKDELMIMRQ ) RUEHWBLDRUEH KLY UHOMRQUKLS QHHGV \R GHYHBS R

H WQG IURP LQAYIGXDCBUDRAMRCHY \R \WH SURHWIRQY DV D Z KRG

6RP H) DUHY Z HH FRFHOHG WDW/RP HO 6. SIDPIMRGHY QVEXWHG |RRAEDDQRH Z W \H RZ QHY
UDWHUWDQ Z W \KH ) DUHUDQG WHUH RUH P IVXQGHIABRQAQIV Z HIH FUHDWG W2 DV GVEXWHG \KDVD 6.
SUDPMRGHY VKRXG EH QVFXWMQI IRIQADIP V Z W \KH ) DUHY VR HDFK. SURHVMIRQDOFRX@ FROUEX\M
\RHUVSHALLE VINEHW 7 KHUH Z HUH XVHIXCGFRQYHWDMRQY Z W I DUIHLY Z KIEK UHYHDOIG \KDW

FRP P XQFDURQ CHHGV \R JR ERW Z D\ V DQG KRSHIX@® Z H FDQ FRQIDXH \R GVEXW KLY DWX\MUH HYHQN

5$0 3 Z DV GHD KWG WDWIHI MIDQN 6 DUDK 5 HDG DQG + DQQDK & URRN IRIGHG XV RQWH VABQG 6 DUDK
VDIG 2 YHUMH FRXWH R \ZR CD\ V' Z H KDG VRP H YDODE®! FRQYHWDMRQY Z W | DUHY DERXVKRZ Z H
FDQ EHWHURSHQ DQG P DIQEIQ @HV Rl FRP P XQEDMRQ EHE HHQ IDWHY 0 6. SUIRHWIRCD®Y DQG RWHU
P HP EHY R WH P XQAVASEDY WDP 0 DQ FRQYHWDMRQY Z HH VSDUNHG B\ D JHQHDAUWMDIRQ Z WK
\WH OFN R UHI XOMRQ Z IQWH 0 6. IQEXAY DQG WH NQRAN RQ HIHPWRQ ABIQEDWGY R FDUH DQG

FRP P XQEDIRQ

04 QAVEXWIQI WH ZRIN5 $0 3 IV GRQI 1O WHUMHBMY TXHWRUUHI XOMRQ DQG DXRCRP | DQG \WH
AQI HOATXD@IEDIRQ &3'  DQG IQUXUDQRH UHTXIUHP HQW IRUS $0 3 P HP EHWY Z H Z HUH DE®! \R DD\
VRP H FRQFHUV DQG SURYIGH GHBU DWWV Z MK WH GHFHWDW . UHVRXUFHVY \R HQDE®! \WHP \R P DNH FRQIBFW
Z \W DQG UHHUFQHON R 5 $0 3 UHI MADQN Z MY FRQIGHQRH

, IHUB $0 3 Z DV Z HOWHFHYHG DWKH FRQHUHQFH DQG FDP HDZ D\ Z MY \WH RYHZ KH® 1QJ [P SUAWMIRQ

WDV 6. 1QGXWWY UHI XOMRQ Z RX@ EH D Z HBRP H SIRIUIHWRQIURP  I1DUIHYAUISRIQV R YIHZ

5%$0 3 KRSHWDWRAQMHUUHI MDQN Z LOFRP H IRZ DUG R DVWIMDWKHVH HYHQW Z KHQ \KH
RSSRUXQMAY DUMH 1Q



5$0 3 EHDHYH \WDWIHI XOWG DQG GHJ UHH GIYHOSIDPMRQHY EHBQI Q) \R D
SURIHVMRQ VKRX@ EH J LYHQ \WH \MB 3 URIHVMIRCQDCS @HG \R 9 HMUCDU

0 HAFQH RU$ @HG 3 LR HWWIRQDO 7 IDGMRQD® [Q\KH YHMUCDY  KHDEKFDUA
VHRARURXUSUR HWIRQY KDYH EHHQ UHHUHG \R DV 3 DUD SIRHWIRCDORU
HYHQ QRQ TXDOLHG SHRS®! Z KIFK VHHP @\H SHRS®I Z KR Z RIN DRQIMCH
SIRHMRDY WY \R [P SRUBQAKDVZ H DOJHQ® DQG UHVSHRANK® DVN\R
EH UHHWHG \R DV DQ$ @HG 3 IR HWIRQDY DQG DA D\ V IHHUWR \ RXWHDDQG
FRODI XHV Z W \WH VDP H \MBH

( DU SURSRVDY GHUYHG IURP WH LQYHVN DIRQ QR 9 HAMUCDY 6 HYIEHV
IRU+ RX\VHKRG 3 HW GG QRWP HQIRQ $ @HG 3 IR HWIRQDY RWHUWDQ

9 HAMUGDY 1 XWHV ,WZ DV GVDSSRQI) CRAR EH FROUGHUHG LQ WH LQUWDO
SURSRVDE GHVSIWM \WH H] \WMQUYH FROMEXURQ IURP RXUS: RXGACDWHDFK
VABUH R WH FRQUXGEMRQ 5 $0 3 KDYH P DGH D UMVSRQWH \R WLV HIHFW

-R3DXADQG/ D\ &RXQACP HP EHU' UB X 0 F$ CH® DIWHQGEHG WH RSHQQ)
R KLY EUDQG QHZ. 6 FKRRCD HMUCDY R 9 HWUICDY 0 HAFIGH 7KH Z HWA
1P SUMVHG Z WY \WH LQPUHAE®! WDFKIQ) UMVRXUFHV DQG SKIBRVRSK)
DGRSWG LQ WH 8 QYHWAW DQG Z IVKHG WWH Z HUH VAMGHQW DI DIQ
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5$0 3 Z DV IQYMNG R H KIEMDWERK WH ,59$3 DQG1$93 &RQYHHQFHV 1Q6 HS\WP EHU
URW Z HUH D KXJH VXFFHW DQG EURXIKWP DQ. SIDRMRQHY IURP DOMGHV R \KH
LOGAN R HWHU / XFIQED DQG - R DWHQGHG ERIK HYHQW DQG KDG D EXV WP H

DQVZ HUQ) GHOBU DWW TXHIRQY

$VWH 1 $93 &RQHHIH - RZ DV IQVIWMG \R UHFRWS D UHHCOH SOIQQ) \WH QLIHUHGRH
EHEHHQ5 $0 3 DQG WH 3 URIHVWIRCDCS WRFIDIRQY DQG \WH P SRMBGFH RN RIQIQ) ERK
7KH UHHOZ DV SXEQKHG RQWWH 1 $93 VRADOP HAD DQG VKDUHG RQWH 5 $0 3

) DFHERRN SDUH

$VWWH,59$3 &RQYHHQFH - R 3 DXQJDYH DQXSEDM RQ5 $0 3 DQG VSR\H DERXWZ KDW
5$0 3 Z DQN R DFKIHYH IQWH FRP 1Q) \ HDIY DWNQJ IRUIQGXAMY R VXSSRWHIRW E\
SUHSDUQ) IRUMIVRY  UHI XOMRQ

/ DIMUDWKH FRQHIHQFH GQQHU- RZ DV H WHP HO KRQRUHG \R UHFHYH DQ,59$ 3 $Z DG
R ( [ FH®IQFH DV $ GYRFDW IRUWH $ @G 3 RHWIRQV 7KLV IV D KXJH DFFRDGH IRU- R

DQG5$0 3 DFNCRZ BIGIIQ) FRIERIMRQ Z W \KLY UHVSHPMG 3 URIHVMRGQDCS WRADIRQ
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