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$ ERXVB YV

* RRG GDGHY NQRZ RU DQYVDMRCDY. HBEHCQJ P DIWLY/

<HAWP DQ ZRIWSOFH ZHBHQ) HIRW WP DIQ IRFXVHG RQ SIRIWP P HV EHCHIW DQG
IQMYHQIRQYY \WDWMWDSDWMURP WH ZD\ ZRWN IV GHMICHG ®IG DQG JRYHUIHG © KB
RIWQ Z HOIQMAIRGHG WHVH HIRW P D\ [P SURYH DZ DUHQHW Z MWRXWDGGUHAMQ) \KH
FRQGVRQY \KDWP RAMARQI® LQGHIH KRZ SHRS®! H SHIHQFH Z RIN DQG SHURP  DW
ZRWN

: RN HOHDGHY/W@ @ : / RU: RN HO HDGHY H DV R FKDQIH \WDW

© RN HO/HDGHY IV D 61QIDSRH FKDUW DQG ,QAMMRQ R D 3XEMF &KDUDFRMU
GHAFDMG \R DGYDGAQ) RU DQVDMRCDCY HEEHQJ DV D BDGHIKIS EXVIGHW DQG VRAHEO
SURIWV 7KWRXIK D XQTXH FRPPXQW R &( 2V VHQIRUGDGHY ZHMEHQ) SDUGHY
UAVHDUFKHY DQG SIDRMRGHY © @/ FKDP SIRQV HYIGHQFH EDVHG DSSURDFKHV \WDVWKHS
RU DQYDMRQY FUHDW KHDGKIHUZ RINSOFHY VR VAHQI WHQ SHURUP DQFH

61GFH IW FROFHSWDOV/DMRQ [Q © : | KDV ZRUHG IURP D VIP SBI EXWGHP DQAQ
EHIH GDGHY P X\W¥H: HOR/HDG: HD: KDWEHIDQDV D VP DOFRP P XQWR! &( 2V
FRP P VWG \R VXSSRWZ) RQH DQRNHUKDY HYROHG IQR D JURZ IQI P RYHP HOWRFXVHG RQ
GDCHIKIS RUDQVDMRDY HEHQ) DQG VXVBICDE®! SHURWP DQFH

7RED : : / EUQIV \RIHWHUGDGHY DFLRW WH SUYDWM SXETF DQG SHRSG!H VHRRY \R
DY SWAWH DQG DGYRFDWM IRUKHDEMIHUZ D\ V R ®DAQ) DQG Z RINQY

/ HDGHY HQI DIIQY 1Q SHHUBDWQIQ) DQG GVFXWIRQ R DGYDQFH RU DQVDMRE
ZH®HQ) DQG SHURWP DGFH
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(YHY GDGHUR EH ZHOW GDG ZHD \R \KH
9W|.RQ SHRS®BI DQG \WDP V Z RIN Z HO) DQG RU DQVDURQ
DQG VRAHWAY GR Z HD)

7R DRMDM GDGHIKIS FRP P XQUWH SUDRIFH
DQG HYIGHQRH EDVHG IQUI KW \WDWHQDE®! VHQR

0 M/LRQ GDCHY \R IQMUDM ZHEBEHQ IQR KRZ \KH
6DG GIMQ KHDWMHU RUDQVDIRYY DX
WWIRQJ HUSHURWP DQFH

&RXWDIH
&KDQIH UHTXIUHV FRXUDIH 9 XQHUDELDW 1V GHFHWDY IRUIRQ)
KXP DQ FHQWHG BDGHWAKLS DQG SV FKREJ IEDM VDIH Z RISOFHY

&RP SDAVIRQ

YH WP DQG FRP SDWRQDW 7KH  DUH CRAWP XWD® H FOMYH
6 HD FDUH LV SDWRI FRP SDWIRQ

&RP P VP HQW

: HDUH Z KDWZ H UIHSHDWGD GR DV GDCGHY : HEBHQI P XWAEH
SIDAYHG QRAWP HUIHO SURP RIMG

N & OUW
',' &OUW IQ SXISRVH FRP P XQEDWRQ DQG GHAMRQ P DNQJ SURYIGH
VBELOW 1QUSIUHY KRSH DQG FUHDWY P HDQIQ
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2 YHXYIHZ Rl &KDUW

© RN HOY HDGHWY 1V 6 QI DSRUHV RQD QRQ SIRIWFRBFAIH R &( 2 V DG VHQRUGDGHY
VQIXOWD IRFXVHG RQ DGYDQAQ) RUDQVDMRQDOZ HEBEHQ) DV D GUYHU R BDGHWKLS
HIHAIYHCHW RU DQYDMRQDCSHURIP DQFH DQG VRAHCY. HEBEHQ)

© 1 | EHIDQIQ DV DQIQRWP DOFRP P XQW R &( 2 V VHHNQI \R VXSSRWARGH DQRWH
1Q COYUDWY WH IQFHDMQI® FRP SB[ GHP DQGV R BDGHUKIS 7KH FRP P XQW ZD\
IRWP DO IQFRSRIDMG DV D FRP SDQ. @ WMG B\ JXDIDQAH 1Q $XIXVW EHFDPH [
UHI MMUHG FKDUW 1Q 1 RYHP EHU DQG Z DV UHFRIQVHG DV DQ ,QANMARQ R D 3 XET
&KDUDRMUIQ) HELKDY

6IQFH W ICFHSWRQ : : / KDV VRXJKWAR FKD@IQIH D FRP P RQ P MFRGFHSURQ WD
ZHBEHQ) DQG SHURWP DQFH DUH FRP SHUQY SURIMHV ,QAMDG RXUZ RIN KDV FROWAMQA
SROMG WZDWBV D GUIHHIVFRFOMRQ 2 UDQVIMRYY SHURP EHWHMU ZKHQ SHRSE
H SHUHQRH KHDGMIHUZ RINSOFHY 3 HRS®! H SHUHQRH KHDEMIHUZ RISOFHY Z KHQ BDGHY
FUHDWM \WH FRQGMRQY IRUKHP \R \KUYH

7KH HHEBDWH R WH : RN HQY HDGHY ,P SDRW0 HDVXWH 1Q SURYIGHG WH VWRQI HV
HYIGHQFH W GO \WDVWKLY UHDMRQWKLS LV BHDO P HDVXUDE®! DQG DRIRCDE®!

. H QXP EHY DQGIP SDFWDVRI ' HFHP EHU

! n

&RQMEXWQ) &(2VDQG (PS®HA\ R 6IQIDSRUH &(2 | HDWQIQY 1 XP 1Dy
RU DQIYDARQY \/IQLSRUZHIEHQJ VXSSRUMG ZRINRUFH * IDRIXH 6 HVWIRQV 6 HUHV
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& KDILSHYRQ 0 HWDJ H

Q : RN HOY HDGHY EHIDQ Z W [
VP SGI EHIH ®DCHY P XWV¥H : HO\W
/HDG: HO

Q Z H JDIGHG WH VARQI HHYIGHGR
\ HVWKDVWALY EHIH LV WKH

7KH OXQK R WH : RN HOD / HDGHY
P SDFW 0 HDVXWH PDUHG D WJQUEFDQ
P LBMRCH QRARQD IRU: RN HOY HDGHWY
EXWDOR IRU WH ZIGHU FROHYDIRQ R
GDGHYKIS RUDQVDMRQO ZHEBHQ) DY
SHURWP DQFH 1Q6 1QJ DSRUA

) RUVHDY P DQ ®DGHY LQMMYHD VHVHC
WDW ZHBHQ) PDWAHG 7KH ,PSDF
0 HDVXUH KHSHG DQVZ HUD P R [P SRUBG
TXHARQ : KDW PDAMY PRAWV 0 RY
[P SRUBQ® MWNHQIWHHG RXUEHM Z W
HYIGHQFH JIMQJ GDCHY ERDBY DY
RUDQVDIRQY JUHDWU FRQIGHQFH R P RY+
EH RQG JRRG IQMAIRQY \RZ DBV IQRWP H
DRARQ

)RU: RN HO/ HDGHY \KIV UHSUAVHQW [
HIQY PIBMRH )RU \HDW RX
FRP P XQW KDV DGYRFDWG \WDWZ RUNSDF
ZHBHQ IV QRWP HHD DQ +5 IQUDWH
HP SB HH EHCHIMRUZ H@HW SURIUDP P H
MLV [XQEDP HQB@ D GDCHIKIS M/XH DX
D EXVIGHW IWXH  7KH HYIGHQRH JLYHV X\
JUHDWUFRQIGHQRH [Q \WDWEHIH - EXVMDOF
JLYHV XV J HDMUUHVSRQUELDWY

© KDWHQRRXUDI HG XV P RMIQ ZDVQR
VIP SO \WH DWHQIRQ \KH WHG. UHFHYHG EX
WH Z @I GHW R GDGHY \R DWW GHHSH

TXHAIRQ/

+RZ CRZH EXIG KHDGKHU
RU DQVDIRQYY!

+RZ GR ZH FUDM Z RINSOFHV Z KHY
SHRS®I FDQ\WUYH' +RZ GR Z H VXVBIC
SHURPDQFH ~ ZIWRXW  VDFULIFIQY
ZHEBHQ"

TKHWH TXHIIRYY UPIQG XV WD
HYIGHFH DBH GRAV QRW FUD&
FKDQIH /DWQ FKDQIH KDSSHQ
ZKHQ ®DGHY WDQUDWM IQAIKWIQR
DRIRQ RU DQYDMRQY HP EHG Z HEBHQJ
OR WH ZD WH ODG DX
ZRUSOFHY FUHDW WH FRQAVRYY (R
ERN SHRS®I DQG SHURPDQFH \R
IEXUMK

7TKIRXIKRXWWH \HDU ZH FRQIQXHC
FUHDMQ) VSDFHV IRU GDGHY W GDUD

UH OPDQG VXSSRWRGH DQRWHU
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$V ZH QAMCHG W GDGHY DRIRW GLIHHG
VWHARY RQH PHWDIH FDPH WURXJkK

FROMMMQ®

. KBl UMDUK DQG HYIGHQRH P DWHL
OWQ FKDQUH XWPDMO  KDSSHQ
WRKIK  WKAMG  UHDMRQUKISY  VKDUAC
ODNQ WHORIRY DG GDGHIKIS I
SUDFIFH

$V DQ,QAMARQ R 3 XEQF &KDUDRMU DX
WY ABNXY 1V UHQHZ HG IRUD I XURHU\KUH
\HDWY [Q HDUD ZH WP DIQ P 1QAX
WDW WV ZRIN H\WQSV EHRQG RX
PHP EHYKIS FRPP XQW 2 UDQVDUWRD
ZHEHQ) IV QRARQD D Z RISOFH IWXH [
IV D VRAHBORQH : KHQ GDGHY FUHD#
KHDGMHU RUDQMMRQY  \WWH  SRVMYH
[P SDPAWH WQGV \R IDP L@V FRP P XQU¥
DQG VRAHW DV D Z KR®I

/RRNQ) DKHDG RXU\BWN IV QR BQIH
VP SO \R EXI@ WH HYIGHQFH WV \R KHE
GDGHY DQG RUDQVDMRYY WDQUDWM WD
HYICHQFH IQR SWDRWH  7KWRXJIK  RX
FRP P XQW SDUEHYKISV DX
SWRIWP P HV ZH Z LOFRQIXH VXSSRMDY
GDCHY R VHUWHQ  GDGHYKL
FDSDEIW EXIG KHDGKIHU RU DQVDURQ,
DQG FROUEXW \R D P RH UHVITHQAVDQX
WUYIQ) VRAHW

| WHUH LV RH BMRQ IURP Y \KLY
WH FROMHUDIRQ KDV PRYHG EH RY
DZ DIHQHW 2 XUFR®RYH FKDIQIH QRZ
V R WD HYIGHQFH IQR DRRQ DX
FRMAIRQ IOR OWQ  RJDQVDWRD
FKDQIH

, DP GHS® JUDMXO \R RXU Y%RDG
P HP EHY SDWGHY IXQGHY YROQMHY

DQG H HRXWH WDP  IRUWHUFRP P W HQW
\R WIV ZRIN 0 RMR DO, DP JUDWMXOWR
WH GDGHY 1Q RXU FRPPXQW ZKR
FROMXH WKRZIQI XS ZM FRXWDIH
FRP SDMRQ FRP P W HQADQG FOUW

7RIMNHU PD\ ZH FRQIXH \R EH ZHD
®DG ZHDDQG EXIG RUDQVDIRYY Z KHH
ERN SHRS®I DQG SHURWPDQRH FDQ
IGXUVK

$QMHD2 QU
&KDILSHYRQ : RN HO HDGHWY/ \B
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/KH( YROMRQRI : : /

) IRP 9/HTH
\R ( YIGHOFH

6RPH \HDY DWH DERXWIWRZW 6RPH \ HD/ DUH DERXWFROVREEDMRQ ) RU: RN H
/ HDGHY/ ZDVD\ HDUR YDEGEDWRQ

6 LOFH RXUIRXQAQ 1Q ZH KDYH KHG D VIP S®I EHTH  ®DGHY P XWWH : HOR / HX
: HO: H KDYH DU XHG \WDWRW DQVDMRQDOZ HBEHQ] IV CRAD Z H@HW SIRIWDP PH D +5

IQUWIYH RUD FRBIPIRQ R HP SB HH EHQHIW : H EHIHYHG WDWWLY IXQEDP HQBO [
GDGHYKIS IWXH D EXMGHW IWXH DQG IGFHDMQI® D VRAHBAMXH

Q Z H J DICHG WH VWIRQI HWHYIGHQFH \ HVWKDVWKLY EHTH LV \WKH

7KHOXQFK R WH: RN HQY HDGHWY ,P SDR HDVXUH P DUNHG D VL QUIEDQAP IBMRGH QR

RQ IRU: : / BEXWRUWH Z ICHUFRQYHY/DIRQ RQ GDCGHIKLIS  RU DQVDMRQDY HBEHQJ DX
SHURW DQFH 1Q 6 1IQI DSRUH

) RU\HDWY P DQ. GDGHY IQMWHD VHQMHG \WDWZ HEBEHQ) P DWMIAHG 7KH ,P SDPWD HDVXU
KHSHG DQVZ HUD P RUH [P SRUBQATXHIRQ Z KDWP DIWHLY P RAV
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7KH IPSTFDMRQ/ DH SIRRXQG +RZ  GDGHY
RU DQVDMRQY H SHIHGFH Z RN

H SHUHQFH ZRW \KDSHV KRZ

7KHVH 1IQAQIV SROABDGHY \R D GHHSHUWK\K 7KH P RAMBRZ HUXOGUYHY R Z HEBHQJ
DQG SHURWP DQFH DUH RI\MQ HP EHGGHG Z WIQ BDGHUKIS EHKDYIRXY  RU DQVDMRQDO

VA WP V DQG HYHW GD\ Z RINSOFH H SHUHQFHV

7 KH FKD@®IQI H EHRUH RU DQVDMRQY IV WHHRUIH CRWP SO R GR P RH Z HBHQ WV \R

EXI@ KHDAKIHURU DQVDMRQV

/KH: RN HC

)Y HDGHU/

P SDFW0 HDVXUH

7KH 2 W DQVDARQDO, HEEHQI 3 HURWP DQFHO DA

7KH : RN HO/HDGHY ,P SDRWO HDVXU
© KW 3 DSHUZ DV UHBIDVHG DV VFKHGX®IG €

7KV PDUNG WH WDQUMMRQ R W
WXG 1URP UMVHDUK XQGHUBNQ) \R SXET
BHWVRXUFH  JIIQ) ®DGHY D FODUHL
HYIGHQFH IQRIPHG YIEZ R ZKDW GUYH\
RU DQVDMRQDZ. HEBEHQI DQG SHURWP DCFH

7KH ,PSDFW O HDVXUH DQDOVHG \Kt
UHOMRQKIS ~ EHEHHQ  RUDQVDURE
ZHEHQ) DQG SHURWP DQFH \WURXIK D OUH
VDB WG IQROIQ)  GDGHY DY
HP SBA HHV DFIRW VHRRY 5 DKHU \KIX
WD Z HEBHQ) DV DQ IQAYIGXDOFRGFHU
DBRH WH WG HDPIGHG W
RUDQVDMRQDO  FRQGMRQY  BDGHWAIS
EHKDYIRXWY DQG Z RISOFH H SHUHGFHV KD
VKDSH Z HEBHQ) DAFDBI

7KH WXG DOR VWHQUWHQHG : : /\
IRXQAQ) SKIBRVRSK\ W FRQWP HG KD
ODGHU ZHBHQ IV CRW SHUSKHDO \
RUDQVDMRQDOSHURYP DFH WY \KH P RV
FUMFDO SUPDY FRQAMRQ \KDW P DNH\
KHDGM KUK SHURPIQ)  RUDQVDIRQ
SRWME®!

// /($' (56$1183/ 5(3257

D +$7: (/1 ($51("

2 U DQVDURQDY HEBHQ) IV
WH  SUHARRUR
SHURWP DQFH

[ HDGHUZ HBHQJ LV \WH

SUHGRRUR RU DQVDMRGDO
Z HBHQ

: RING-MJQP DWdY P RUH
\KDQ Z RINRDG P DQDI HP HQWV

) DLGHW P DAY P RUH \KDQ
EHCHIW

YHBRQILQI P DAY P RUH \KDQ
ERQXVHV

[ HDGHYKLS DRIRQV P DWU
P RUH \KDQ VAIMAG LOMON

. K\ 7KLY O DMLY/

) RUGHDGHY  RU DQVDMRQDOZ HEBHQJ KDV RIWQ EHHQ WHDWG DV D Z RINSOFH MVXH  7KH

,P SDAWD HDVXUH VXIJHW WP D\ EH VRP HWKIQ] OUHJ

| RUDQVDMRQDOZ HEBHQ) 1V \WH VARQIHWSUIHARRU R RUDQVDMRQDOSHURWP DQOFH  \WHQ
RU DQVDMRQDY. HEEHQJ 1V GRAP HUHO D SHRS®I MXH WY DQ HFRGRP IF IWXH

| GDGHU ZHBHQ IV \WH WIRQIHWSUHARARU R RJDQVDMRQDOZ HEBHQJ  WHQ GDGHU
ZHEBHAQ IV QRWP HHO D SHYRCDAWXH W D GDCHYKIS IWXH

$QG Il RUDQVDIRYY IQGHFH KRZ P I@RQY R SHRS®!I H SHIHGFH ZRIN WHW EHBQIIQ)
IDLOHW DQG P HDQIQJ HYHY GD\ \WHQ RU DQVDMRQDCY HEEHQJ 1V DOR D VRAHDAWXH

7KV IV ZK\ WH IQEQIV P DWU 1 RAEHFDXVH WH. YDEEDW : : / EXWEHFDXVH WH KHS
GDGHY 1RFXV \WHUDWHQIRQ RQ WH FRQGMRQY \KDWP DWHUP RA
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) URP 5 HVHDUFK \R 5 RDGP DS

5 HVHDUFK DBQH GRHV QRAFUHDW FKDQIH / HDGHWY QHHG SUDRWFDOU XICDQRH RQ KRZ. \R
MDQUDMM LI KWOQR DRIRQ

7RVXSSRWWLY : : / OXQFKHG\WH P SDFVY UDP HZ RINDQG, P SDF \WRDGP DS DBQIVIG
WH : KW 3DSHU 7KH 1P HZ RIN WDQUDWY \WH WXG V IIQAQIV IQR DQ DRIRCDEE
P RGHOIRURU DQYDMRQY 7RI HKHU WHVH UHSUHVHQADQ 1P SRUDQAAMS \RZ DGV KHGIQ)
RUDQVDIRQY P RYH IURP IQMQIRQ\R [P SBP HQBMRQ

5 DWHUWDQ WD Z HBHQ) DV D WBQEDBH LQUDIYH \KH 1UDP HZ RIN HQFRXUDI H\
®DCHY \R H DP IgH WH FRQAMRQY \WDWVKDSH KRZ SHRS®I H SHUIHQFH ZRW  7KF
IIQAQIV VKRZ \KDWRL DQVDARQDOZ HEEHQ) IV WH  GUYHU Rl RU DQVDMRQD
SHURWP DQFH DQG GDGHUZ HEEHQJ IV WH ~ GUYHUR! RU DQLYDWRQDOZ HEEHQJ
P DNQJ MWH P RAWAMFDCR \WH V[ GUYHLY IGHQMHG B\ WH AXG.

RN HQ@ HDGHY ,P SDFW WP HZ RN

JAO ca AREY™MIZ, Y ™. ER BV 8- TBR0A0 5-40-A A0™ KO e g NE MGV EAO, U V-ERMWA cEAAEAY
GEU»O%, 6™ UA-EAVR-EY YOEE%™ QOW-+AY "e@-EA, % £AM-BELUR- TG BO™U 40, A 2V E¥p@atht
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7KH) LOGQIV 7 DYHIBG

2 CHR WH P RWHCFRXUDIIQ] RXWWRP HV Rl \WH ,P SDRWD HDVXUH Z DV WH UHVSROQWH IW
JHHDWMGEH RQG: : / VIP P HADM FRP P XQW ' HVSIWM \KH @ MG UHDFK R D WP DO
ZRINQJ WDP  WH 11Q3Q1V WDYH®IG DARRW VHRRY DQG J HRJI UDSKIHV

5 HHHQFHGE\ KH + HDGR 3XEQF 6 HYIFH DVWH 3 XETF 6 HAR
@ 3 XEQF 6 HY1EF / HDGHY & RQHUHQAH EUQIIQ) WH IlQAQIV IQR 6 IQIDSRHV
r= OUHWP SB\ HJ
~ 6KDHGE! WHO QWY R ( GXFDURQ\R VRKRROBDGHY \R H SBU
E (GXFuRC KRZ \WH IIQEIQIV FRXQ VKDSH BDGHUKIS FXGMUH DQG BDCHYKIS
—) WP GHYHBISP HOW
éy =] sFoaP D 7KHWHG IV DCRSWG E\ D GDAQ) XQYHYW IQWH 1 HKHDQGY D
da WHIRHIROAR H HEX\YH GDCHYALS WDIQQ)
/ HDGHYKLS DG R DQUDMRQDOEHYHBSP HQARDP \/ Z MMQWH
A7) oo 8. V1 DIRQDOr HDWK 6 HYIEH DSS@HG\KH P SDFVY UDP HZ RN\
BDGHYKLS HQHZ DO
ﬁ . : : | EHFDP HDIRXQAQ) SDUGHUR WH 0 IQGXO/MGHW
@ 6 HFVR 0 RYHP HOMWXSSRM VHRARUZ IGH FRQYHW/DMRQY RQ VXVBICDEE
®DGHUKIS DQG Z HEHQ 1Q\KH BU DOSIRHWMERQ
8VHGE\ ®DAQ) JBEDDGARY 1P V\R VXSSRUBDCHIKLS
(Q(%Qj R DM CHYHBSP HQADQG RU DQVEMRGDOADQVIRWP DIRQZ MK VRP H R\

ZRUGV OU WP XTDIRCDCRU DAVDMRQY

7KH ILQAQIV Z HUH IHDWUHG DRRW P DIQAWDP  EXVIGHW DQG
@:@ ngDQG3XEG ZRIWSOFHZ HBHQ) P HAD H SDQAQ) SXECF XQGHIADQAQ) R
RQVHUDARQ 1§ DQUDRCDCY HEBEHQ) DV D BDGHYALS BAXH

7KHVH GHYHBSP HQV BHQRUFHG DQ [P SRMIQMOUI KW 7KH FKDIIQIHV RU DQVDMRQY/
IDFH \RGD\ D IQFBHDMQI® VKDUWHG 4 XHWIRQV DERXWBDGHIKIS ZHBHQ) FX@H
EHRQIQ) WKW SHURPDQFH DQG SXSRVH DUH EHQ) DWHG DRRW VHRRWY
SURHWIRQV DQG J HRIWDSKIHY



2 25.: (/1 /($ (56$118%/ 5(3257

OXIEQ) / HDGHU: HEHQ)

$WWH KHDWWR : RN HOQ/ HDGHWY IV D VP SG& FRQYIFMRQ  RU DQYVDMRQDOZ HEBHQJ

EHIIQV Z M BDGHUZ HBHQ)

/ HDGHY VKDSH FXGMUH / HDGHWY IQOHQRH KRZ ZRWN IV GRMIQHG KRZ GHAMRQV DU
PDGH KRZ WKW EXIOVDQG KRZ SHRS®I H SHIHQFH ZRIN < HWBDGHY WHP VHOH
RIWQ RSHDM XQGHU PP HQMH SUHWXWH (DYIDW XQFHUBIQN FRP SB[ W DX
FRP SHIY GHP DQGV Z KB FDUY 1QJ BAVSROUELD [RUWH Z HBHQ) DQG SHURWP DQFH R

RWHY/
TKV IV ZK\ :

/' VZRWNEHIIQV Z W KHSIQJ GDCHY %H @ HO 7 KURXIKRXW RX

SURIWDP P HV FUDWG VSDFH IRUBDGHY \R UH BPVBDLY) FRQUHPNDQG WHQHZ
. H DPWYIMHV | RUBDGHW/pZ HEEHQJ 1Q

&(2 "' IDRIXHv / XP 1ODY 6 HUH\

&(2 &RQQHP &(2VIQSHU &( 2 YHDNF
* IRXSV VXSSRUA LRXS\ 5 HWHDW

&(2 ' IDRIXHV

UXITQ) SHHUBDQQ) \WKMC
FRQYHYDMRQY DQG BDGHYKIS
UHGRIRQ DP RQJ VHQRU

&(2 " IDRIXHY WHPDQ W
FROHIAWRCH R WH @ @/ FRP P XQW
" HMJCHG DV FRQIGHQWDO SHHUGIYH
FROMHYDMRYY  WHVH  JDWHUQIN
HQDE®G GDCHY W 6D IWRP RQ:
DQRKHU DQG H S®UH \WH WHDOMV R

GDCHYKIS Q DQ IGFUHDMQ® FRP SB[
ZRO
,Q0 D\ D KHOIW W &(2

' IDBIXH KRAMGE\ +6%8 6lQIDSRUY
&(2 : RY . HH-RRD®G

IHDWUQJ 5 DYLO HQRQ &KDILP DQ R \WH * BED
)IDFH  7HKQRRI\ 1 HERWN DQG IRP H
0 DQDILQY ' WHARUR! \WH 0 RGHEY $ XWRUMW R
6IQIDSRH  7KH GVAXWIRQ H SBUHG KRZ
GDGHY FBVH \WH JDS EMEHHQ RU DQVDUIRQD
YDOHY DQG RUDQVDIRQDO FXG@MUH D
H{ DP LQHG \WH URBI Rl ERDUGV P IG3BI P DQDIH
DQG OGDGHIKIS EHKDYIRXY 1Q \KDSIQY
Z ROSOFH H SHIHQRHV

5 DYLO HQRQWKDUQ) FDQAG UHBRIRQY RQ
GDGHYKIS FXGMUH DQG WH UHVSRQUEIDY R
GBDAQ) SHRSG! \WURXIK FKDQIH

,Q2 AREHU | FROMHQHGIW Wk
&(2 ' IDRIXH 1Q D \RZQKDO IRWP Dv
+RAMG B\ 6IQIWO&( 2 1J 7IDQ &KRQ
WH \RZ QKD@ EURXI KW \RJHKHU BDGHY
IURP DFURW \KH FRP P XQW \R UHBPRC
WH IXMUH GUHAIRQR @ ¢/ \KH IIQAQI\
R WH ,PSDFW OHDVXWH DG W
FKD@IQJ HV \WH\ 1DFH DV BDGHY

$ \RZ KDOWMBI FRQYHWDMRQ RQ BDGHUYKIS
EHBQI1Q) DQG VMEICDE®! SHURUWP DCFH

/ XP LODUY 6 HUHV

7KH/ XP IQDU 6 HUHV SIRYIGHY D FRVHG
GRRU SHHUBIYHORUXP Z KHH

GV XIVKHG J XHWN/SHDNALY VKDUH
FDQAG UHBRIRQY RQ BDGHYAIS
ZHBHQ) SXUSRVH DQG WH BDOY R
GDAQ) \WURXIK FKDQIH

2Q 1RWMPEHU . RN HO
/ HDGHWY KRG 0 U+ VIEK ) X + XD DW
1 RP XUD 6 IQIDSRUH EUQIIQ) \RIHKHU
VHQRUBDGHY IURP DFURW WH
FRP P XQW 0 RGHIDMGE\ ) RXQGHUDQG
&KDULSHYRQ$QMHD2 QI \WH VHWIRQ
DOR IHDWUHG 3 IRHWRU  DP H &DURO
%DFN D GDAQ) J BEDOYRIFH RQKHDWN
Z RINDQG Z HBHQ
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' UZ Q) RQKLY GDGHYALS IRXUH DFIRW
' 96 %DQN 61QIDSRWH ( [ FKDQIH DQG
7HP DVHN+ RGIQIV 0 U+ VIEK VKDUHG

UHOPIRQY RQ SXUSRVH  UHVIAHQRH DQG WH
KXP DQVIGH R BDGHIKIS 7KH QVFXWIRG

UHQRUFHG \WDW/XVBAQDE®! RU DQYDIRQX
SHURUP DQFH EHIIQV Z W BDGHWY Z KR DA
DE®I R BDG Z W FOUW UMOHQFH DQG

ZHEHQ

, QUKW RQ SXUSRVH UMIHQFH DQG BDGHWAIS

K\ WH&( 2 7RZ QKD®
P DAMUHG

TKH&( 2 7RZ Q(KD@P DINHG D
VXEVB! EXVP SRUBQMHYRGMRQ IRU
::/ )RUPDQ \HDWY/ : : /
IREXVHG RQ FRQYHAQ) DQG
XU FROHWDMRQY IRU
GDGY/ 7KH7RZ (KDOWI (D@®IG D

JURZIQ) FRP P W HQAR QANMQQ)
DV FDIHX® DV ZH VSHDN $V \WH

FRP P XQW P DWUHV
XQEHIADQEQ) Z KDWBDGHY QHHG
P D EHDV [P SRUNQADV SIRVIGQ

DQVZ HY/
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&( 2 YHDWH DQG & ( 2
Y4HDWH 5 HWHDW

Z W D WKMMG FRP P XQW R ITH@XZ
&( 2 V DQG VHQRUH HEXWYHV

/ HDGHUKIS \RGD. R\WMQ WZ DGV VSHHC
XUHP DQG FROAUQADAIW <HWP DQ
TXDOMA WHTXIWHG IRUHIHAYH GDGHYKIS
IQFOAQ) FOUMW SUHVHQRH VHD DOZ DUHGHW
DQG ZIWH MGIHP HQW HP HUH QRWIURP
FROADQV DRRQ  BXW IUIRP  IOMQURCE
HORIRQ

&( 2 YHDWH Z DV FUHDWG W VXSSRUAKD
SIDAFH +HG P ROKO \WURXIKRXW Kt
\HDU &( 2 YHDWWH SURVIGHV GDGHY Z W
D GHAFDWG VSDFH W SDXVH  UHBRWDQX
UHRQCHFW Z W WHP VHOHV  DP IGW K
GHP DQGV R GBDGHUKIS

,Q 1RYHP EHU 1 1 GHHSHQHG W
SUDPIFH \WURXI K W IQDXI XUDAXQED, &( 2
YUHDIH 5 FWHDW.JI HQHIRXVD VXSSRUMG B\
%DQ DQ7UH ) RUP DQ SDUFSDQW \INQ.
DQ HMWH G DZD IRP RSHIMRE
UHVSRQUELDMY UHSUAVHOMG D VLI QUEDG
FRP P WY HQAQ IWHD

7KH UWHDWIQYMNG BDCHY \R VBZ GRZG
UHFRQQHAWZ W \WHU SXUSRVH DQG UHGF
PRI GHHSO RQ WH IQQHU IRXQEDIRYY R
GDCHIKIS WWRXIK \WH &V R &RXUH
&RP SDMRQ &RP P Wy HWDQG & DUW

&( 2 VI DIWHUHG DWRH LODXIXUDCR.( 2 YAUHDWH
5 HHDWRUD GD\ Rl LHBRIRQ FRQQHAIRQ DQC
WHHZ DO

&( 2 &RQOHAWDQG &( 2
&RP P IW

/ HDGHYKLS FDQ EH BQHO &( 2 &RQQHF
Z DV HADEQVKHG \R DGGLAW WKLY DOV

7KURXIK VKPMUHG SHHUVXSSRUAI URXSV
GDGHY DU FRQQHAMG Z WK IHBZ &( 2\
DQG VHQARU H HAX\WHY ZKR XQGHABX
\KH XQTXH FKDEBIQI HY DQG UHVSROUELDIA
WDWODGHIKIS HOBY ,Q ca
VXSSRUMG &(2 &RQQHW JURXS\

QRO  BDGHY XQGHU D UHUHVKHC
SHHUVXSSRWP RGHO

7TRIMNHUZ W &( 2 ' IDRIXHV DQG &( 2
YUHDWH &( 2 &RQHAWDQG&( 2 &RPPL
IRP SDWR : : /V FRPPMWHQWV \F
KHSIQ) ®DGHY WHQIWHQ WHU RZ(
ZHBHQ) DV D IRXQEDIRQ IRU BDAQ
RWHY Z HD
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OXLEHAQT 2 LW DOVDWRQDO
- H@®EHQJ &DSDELON

JYH: HOIRFXVHY RQWH GDCHU / HDG:  HOIRFXVHV RQ WH RU DQVDMRQ

7 KURXI KRXW | FROMXHG ZRNQ) FRVHD ZIW VHQRU +5 ZHMBHQ D
RSHUMRQDOBDGHY \R WDQUDWM BDGHIKLS IOMONQR R DQVDMRCDOSUDANFH 7 KH UHBDV
R \KH ,P SDAW) HDVXUH VKDUSHQHG WY Z RIN FROVUGHIDE®

5 DWHU \WDQ DWQJ Z KHWHU ZHBHQ) P DWAY \WH FROHYDIRQ IQFUHDMQI® VKUK
WZDWV KRZ RUDQVDIRYY FDQ FUHDM WH FRQAMRQY WDW\VXSSRWZ HBHQ) DX

SHURWP DQFH 7 KH FKDEBIQIH 1V QR GQJ HUDZ DIHHW 7 KH FKDIQIH LV [P SBP HQBMRQ

/ HDLIQ) 6 HWIRQV
UXICQ) RUDQVDIRCDCFDSDEIM B\ KHSIQ) GDGHY DQG RU DQVDMRQY
DQVOW HYIGHQFH LQR SUDPIFDOBDGHYKLS DQG RU DQYDMRQDCSIDPWEHY

SV /HIQQ 6HWRY SWIRYIGH D SDWRP IRU VHQRU ZHBHQ) SDUGHY DX
RUDQVDMRQDOBDCHY \R H FKDQIH IGHDV H SBUH SUDFIFDO FKDBIQIHV DQG GDLY 1URP
HP HUIQ) HYIGHQFH DQG EHWSUDRWEHY

$V \WH ,P SDPWO HDVXWH 11QAQIV HP HUHG GXUQ) / HDWQQ) 6 HWWRQY ICFUHDMQIG
IRFXVHG RQ WH RUDQVDIRQDO GUYHY IGHOMHG B\ \WH WXG  IQFOGAQ) BDGHYKIS
EHKDYIRXWY SVt FKRBILEDO VDIHW ZRIN G-MJQ  RUDQVDMRQDO FXA@MWH DQG HP S& H
ZHEHQ 1QDQHD R \MFKQREJ IFDOGAMXSUIRQ

W/ HDLOIQJ 6 HWIRQ
$, $ GRSWRQDQG ( P SR HH
© HEHQ
+RAMGE\ OF. IQH  &RP SDQ 61QIDSRWH
6 HQRU+5 GDCGHY H SRUQJ \WH [P SDPWR

$, DERSURQ RQHP S®& HH Z HEBEHQ) DQG
RU DQVDMRGDCFXGMUA
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W / HDLQLQJ 6 HWIRQ
" UYLQ] . HEHQI 7KURXIK
%d-KDYLRXU
+RWMGE\ 6 1QJ+HDAN

" U5 HXEHQ 1 J VKDUQ) \WH ILQAQIV R \KH
,P SDPV) HDVXUH \R KHS RU DQVDMRQY GUIYH
QW FKDQIH DQG Z HBHQ) RXFRP HV

VW HDLDIQJ 6 HWIRQ
8 QSDFNWH 0 RWBRZ HIXO
' UYHWY RI 2 W DQVDARQDO
: HEEHQ

+RAWNGE\ ) IBVBEX" KDELYDQN

3 DUFASDOQN H SBUQ) SUDRIFDCSDWZ D\ V
R VWRQJ HURU DQVDMRCDCY. HBHQ) DQG
SHURWP DQFH

WD) DG
,P SGP HQAMRQ 6 XSSRU

( TXISSIQJ BDGHY DG
RU DQVDIRQY Z W SUDRIFDO

NQRZ BIGIH \RRY DQG UAVRXUHV \R
IP SBP HQABDGHUKIS DQG
RU DQVDMRQDCY. HEBEH.Q) SUDPFHY

© | FRQIXHG SDUGHUQ) Z W NQRZ BIGT+
DQG FRPPXQW SDUGHY W SWRVIG-
SUDPWFDOUHVRXUAHY DQG FDSDEIOW EXICHQ)
RSSRUMQHY

2 QH QRWEG! H DP SBI ZDV \WH 5 HMWD\R
: RIN7WDIQQ) 6 HWIRQ IRU+5 SUDPIMRGHY,
DQG PDQDUHY &RQGXPMG DRQIMGH \K-
OXQK R WH SHMQ\R: RN * XICH IR
0 HQEO+ HDAK 5 HOMI UMRQ GHYHBSHG E\
\WH 1 DURQDOS QYHWW R 61QIDSRMH DX
WH %HRQG \WH /DEHO &RBFINH \KF
IQUDYH SURYIGHG SUDRWFDO JXIGDQRH IR
VXSSRUMY HP SB HHV UHMWOQ) \R ZRU
IRBZ Q) P HQECKHDIK FKDOIQI HV

7KH SUIRIWDP P H UH GFW D EURDGHUSUGFISE
XQEHSIQAQ : : / V ZRW 2 UDQVDURD
ZHEHQ IV VWHQI WHCHG QRARQD \KURXJ K
GDGHUKIS FRPP LW HQN EXW \WURXJK
RU DQVDMRQDCFDSDELDV

- RIN HQ HDGHY/

5 HFRP P HOGHG $ FMRQ
3DURHY @ 5$3V

O HPEHY KDYH DFFHW W WH : RN H
/ HDGHY 5 HRP PHQGHG $PWRQ 3 DUIgHY
: 5$3V  %DVHG RQ IQGHSHQGHQAHVHDUK
FRPPIWRQHGE : : / : 5$3V IGHQMH\
WHRPPHGHG (PS®RHH  $WIWMBEQH
3WRIWPPH ($3 DQG ZRUISOFH P HOM
ZHEBHQ) VHYEH SURVIGHY P DSSIQI \WH!
FDSDEIOAY DAURW \WH HP S& HH Z HEBHQ)J
VSHAKP  [URP - SUHYHQUWRQ W UHFRYHY  7KI
SURVIGHV P HP EHY/ Z I SUDRWFDQI XICDQH
1QVHBR SDUGHY \WWDWEHWW/XSSRUYNKH!
RU DQYDMRCDY. HBHQ) GHHGV
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) IRP LOVL] KVWR SUDFWEH

7UDQVOMG) \WH ,P SDPWD HDVXWH 1IQEQIV IQR SUDRWFDQI XICDQFH  HQDE@
RUDQVDIRQY \R IRFXV RQ WH GDGHYAKIS DQG R DQVDMRCDOGUYHY \KD
P DWHUP RAW

7KH OXQFK R \WH ,P SDFW5 RDGP DS P DUNHG D L QUEDQMHYROMRQLQ: : / V DSSURDFK ) R
PDQ \HDY RUDQVDMRQY KDYH UHFRIQVHG WH P SRUDGFH R' Z HEEHQ) EXVWAKIJ GG \R
IGHQMA Z KHUH \R IRFXV \WHUH IRW

7KH ,P SDPW) HDVXUH QRZ SURYIGHY D FEDUHUDQVZ HU $V D BVXOV: © / V IX\WUH FDSDELDWV
EX@Q) ZRWN ZIOIFUDMQO® IRFXV RQ \WH V[ GUIYHY \KRZQ \R P DWU P RW GDGH
ZHEBHQ) HP SRZHIQ) Z RN HQVLRQP HONV EHRQILQ)  Z KRBI SHYRQ GHHGV IDILGHW DQC
YDOHV 1Q DRIRQ

7KV WHSUHVHOW DQ 1P SRUBQNV WKIW IWRP SIRIWP P H FHOMHG ZHEBHQ) \WZDWBv

RUDQVDMRQ FHOWHG ZHBHQ) 7KH JRDOY QRAWIP SO R KHS RUDQVDIRYY GR P R
ZHBHQ) W \R KHS WHP EXIC KHDGMIHUDQG EHWHUSHURUP 1QJ RU DQVDMRQY

5 DIVIQJ 7KH 1 DARQDO
6 VBQGDLG

5 HFRIQWRQ P DWAY 1 RWEHFDXVH RUDQVDMRQY QHHG DZDWBV  EXWEHFDXVH WBQGEDUG
VKDSH EHKDYIRXU

7KH: RN HOQY HDCHY $Z DBV Z HH HBEQKHG W FHEEUDWM RU DQVDMRQY DQG GDGHY
\KDWDUH GHP ROAIDMYY Z KDWI RRG RU DQYVDMRCDOZ HEHQ) GRNY O\H 1Q SUDRFH ,Q

\KH $Z DLGV HYROHG IQR VRP HKIQJ P RMH 7KH EHFDP H D SOWRWP IRUUDIMQI \WH CDURCE
VWQEDLG

0 IQMMU2 QI <H. XQJ DV$ZDWV  * DD SUH AQH
QADBIXH
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) IRP 5 HVHDUFK \R
1 DWRQDO& RQYHWDWRQ

/ HDGHUY/KILS
" IDARI XH Z W

0 LQMMUZ2 QI
<H. XQJ

2H R WH PRW VWQLEDQN P RP HQV
WXURXQAQ) WH OXQFK R WH IQDXIXWDO
© RN HO/HDGHY ,P SDFWO HDVXUH \RRN
SOFH DKHDG R \WWH : R HO / HDGHY
$ZDBV* DD Z KHH VHQRUBDGHY HQIDIHG
1O D SUHAQUHU ADBIXH ZIWW 0 U2 Q) <H
. XQ 0 IQWMUIRU+ HDGK

7KH FROHUDIRQ H SBUHG \WH JURZIQ)
IP SRMUQFH R RUDQVDWRQDO Z HBHQ 1Q
61QIDSRH DQG WH URBI BDGHY SO\ 1Q
VKDSIQ)  KHDGMIHU  ZRUSOFHY  VARQIHU
RUDQMDIRY/ DQG EHWHU RXWRPHV IRU
VRAHW

7KH GDEJI XH WHQRIHG DQ [P SRUBQMKHP H
HP HULQ) IURP \KH ,P SDPWD HDVXWH IlQAQIV
ZHEHQ IV QRAWRGID D Z RINSOFH FROFHY
WLV IGUDIQIO @NHG \R  BDCHIKIS
HIHAHQHW  RUDQVDMRQDO SHURWP DQFH
DQG EURDGHUVRAHECY. HBHQ)

0 QM2 QI <H . XQJ LQ GDBIXH Z Wk
&( 2 VRQOBDGHKIS UMIHFH DG
RU DQVDIRQDY. HEHQ

$V RUDQVDMRQY FRQIXH R CDYLI DM
ZRWRFH WDQVRP DIRQ  FKDQIIQJ
HP SR\ HH H SHADMRQY DQG JURZ QY
P HQEOZ HBEHQ) FKDBIQIHV GDGHY
DUH EHQJ FD®IG XSRQ \R UAKMICN KRZ
ZRWN IV GMIQHG KRZ FXGMUHV DU
VKDSHG DQG KRZ SHRS®! DUH VXSSRUMG
\R \KUYH

7KH IQFOMRQ R RUDQVDIRQDO
ZHEHQ 1Q FROMHYDIRYY QROIQ)
JRYHUP HOABDGHY EXVIGHW GDGHY
DQG FRP P XQW BINHKRTHY HOFW
WH JURZ 1Q) UHFRJ QUIRQ WDWKLY IV QRW
VP SO D +5 MXH EXWD GDGHIKIS

I\

2 U DQVDMRQDCY HEEHQJ 1V CRAWMADERXVKHGIQ) SHRS®I IHHC
EHWHUDAZ RUN W DERXWAUHDZ WH FRQEMRQY IRUSHRS®! DX

R DQVDWRQY W WUYH R HWWHU
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RN HQ@ HDGHY $Z DGV

+HB RQ  $SUO DW&RQDG 61QIDSRUH 2 UFKDUG \WH WG : RN HO)/ HDGHWY
$ZDWBY * DD EWRXIKW \RIHKHU DSSUR P DIMO &(2V VHQRU GDGHY DQG
RU DQVDMRCDOMDP V FRP P IWHG \R DGYDQRIQ) RU DQVDMRQDCY. HEBEHQJ

7KH HYHOMHDMUHG D VSHADOYIGHR P HWDJH IURP 3UP H 0 IQWMU/ DZWHQRH : RQ W
DOR SURYIGHG \WH SOMWRWP  IRUXQYHOY NH 1IQAQIV ILRP WH: RN HQY HDGHY/ ,P SDFW
0 HDVXWH

: RQJ 10D YIG-R P HWDIH UHDIHUP HG WWDWEXEOUH WDV Z M GBDCHIKLS

© HBHQ) DWZ RIN IVQYWIMDERXVERIFIHY DQG @Z VWY DOR DERXV\
WH HYHY GD WIQIV ZH GR FKHANQJ IQRQD FR®DIXH EHQJ
UAVSHRIKCDQG FUHDMQ) D FXEMUH Z KHUH SHRS®! IHHOVXSSRUMG 6 P DX

DRURQYV FDQP DNH D ELJ GLIHHQRH / HDGHY 1Q SDUEXOUSD: D NH
URBI : KHQ®DGHY IRAMUD SRVMYH Z RN HQYILRGP HQMKH Z
RU DQVDMRQ EHCH W
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7RS ,P SDFW P S&®\ HWY/

$ZDG: 1IQOHY
. H@EHQJ 2 W DQVDMRQ Rl WH <HDU
' HP RQMWMDWQ) RXWMDQGIQI BIDGHWKLS 1Q HP EHGGIQJ
Z HEEHIQ) LQR RW DQLYDWRQDOFX@MUH DQG SHURWP DOFH
;. LQQHU %HLD H %X
( P EHGGIQ) Z HAEHIQ) LOWR W ( 6* VWMDWI\ DQG
H[ WIQGLQJ P HOWOKHDOK, VXSSRUADFLRW ERW. VKRUH
. H QXP EHW/ IRU$ Z DGV DQG VHD EDVHG RSHUDWRQY
" HYH®SIQJ DQ LQQRYDWYH DSSURDFK VR DGYDQFLQJ HP S®\ HH
Z%SS&SED | HDGHLY DV 1 HASURFHHG\ ,QGHSHQGHQW Z HEBHIQ)
UHFRI QIVHC o DG MGEIIQ) SIRFAA : LOQHU ' %6
' HYH@RSHG + HDOK : DEWD SHWRQDAVHG SOWRP WDW

HQFRXUWDJI HV KHDOMIHUKDELW DQG LHGXFHV P HQWBOKHD®Y WM P D



&RISRUIDM & XOXWH$ Z DUG

2 UDQVDWRQDO HIEHQJ 6 WDWU\ $Z DG

© HEHQI &( 2

7KH: RN H@ HDGHW $ZDWV * DD
Z RX@ QRWKDYH EHHQ SRWIE® Z IMMRXW
WH JHOHURXV VXSSRUARI

&KDP SIRQ3DUQHU $,$

9HQXH 3 DURHU 3RQIDF / DQG

/ HDGLQJ 3DUQHY %DQNR! 6 IQIDSRMH

HP EHAD' 1 DIRCDGCB QYHWAW R 6 1Q) DSRUA
2\ , QMODMRQDCS VD 3DFUIE DQG

6 1Q) DSRUH 3RRY

6 XSSRUMY 3DUQHU ' 96 9DQN

. QRZBIGIH3DUGHY $RQ ,QMBIPWDG
$IHQR IRU, QI UDWIG & DUH

&RP P XQW 3 DUZHU 1 DIRCDCR RXGACR
6 RAIDO6 HYIEH

2 |IIFIDQ0 HAED 3 DURHU 0 HADARLS

T LOH 3DURHU 6 P Dab WY



6 KDSLQJ 1 DARQDO
& ROYHWDWRQV

© 1 | ZDVIRXQEHG DV D BDGHYKIS FRP P XQW ,GFUDMQI® W/ DOR EHFRP LQJ D SOMRP
IRUQDMIRCDADQG J BEDCFRQYHWDMRQY RQ RU DQYDMRQDY. HEBHQ)

7 KURXI KRXW © | HYDIHG GDGHY DFIRW JRYHGP HOV EXVIGHW  DFDGHP ID
KHDGMFDUH - SURIHVMIRCDOVHWYIEHY DQG FYIOVRAHW 7 KHVH HQJ DI HP HQV UHBIRMG JURZ 1)
UHFRJ QUIRQ WDVRU DQVDMRQDCY. HEHQJ 1V QRWP HUIHD D Z RISOFH IWXH W/ DQ HFRQRP [E
BDCHYKIS DQG VRAHBAMWXH






0 HGD DQG 7KRXJ KW HDGHUW/KLS

* RYHUWODOFH DQG
6 WIZ DLGVKLS

$ JWRZIQ) P RYHP HOVUHTXILYV WRQI WMZDBWKIS ,Q D O \HQWHQHG \WH
RU DQVDMRQ EHKIQG \WH P MRQ WURXI K %RDUSG UHGHZ DO H HRXAWH WDQUMRQ ,3 & UHQHZ DO
1 LQDQRDOXMBICDELDN DQG D UH UHVKHG AMDWMI LE GILHANRQ

,Q) HELXDUY WKRU® DIVMUWWH UHSRUIQY SHURG : @ / V,3& WYYV ZDV BHCHZ HG IRUD
IXUNHU WUHH \HDWY/ 7KLY UBHQHZDOLW D PDIN R SXEGF WKWWDQG D WP IQGHU R SXETF

UHVSROVEIN $V DQ ,QAMANRQ R D 3XEQF &KDWDAMU @ : / KDV D UHVSRQVEI@W \R VHUH
EH RQGIW IP P HADWM P HP EHUKIS FRP P XQW DQG W VWMZ DU UHVRXUFHV IRUSXETF EHCH W

YRDUG 6 WDWAD LE 5 HIULHVK



YRDUG 0 HP EHY/

+RORWDY $ GYLVRWY/

( [ HEXWWH 7 HDP

* HIDE 7DQ
([ HEXWYH' ILHARU



& ROMEXWQ)
0 HP EHYV



) LODOFLDOS HURWP DOFH
6XP P DU

5 HSRUAMQJ SHURG - DQXDU W ' HFHP EHU

7RBQGFRP H 6
7RI [ SHQGWMUH 6
6 XSOV EHIRUH \I[ DIRQ 6
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* RYHUODQFH ( YDOXDWRQ

& KH-NOWV

61 &D@RUS$ FURQ &RGH '

' 1G WH FKDUW SXVWKLY
SUQFLS®I LOR DFWRQ' ([SEQDIRQ
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&BDUD WA \KH FKDUMIE®! SXBRVHY ) RUH{ DP SBI
YIMRQDQG P MMRQ REMPIYHV XVH R UAVRXUFHV
DRIYMEV DQGVR RQ DQG IGFG(GH \WH REMPWYHY IQ\KH
FKDUMY JRYHQIQ) IQANKP HQ3 XEQK \KH VIAMG
FKDUMPE®! SXUSRVHY RQ STMRIP V ) RUH{ DP SBI & KDUW
3RUBOZ HEVIM VRADCP HAD FKDQQHY DQG\VRRQ WDW
FDQEH HOM® DFFHWHG E\ \WH SXEE

" HYHBS DQG P SBP HQNANDWI IE SDQV/ VR DFKIHYH WH
VUG FKDUBE®! SXUBRVHY

-+ DYH WH YRDUG UHVIEZ \KH FKDUNMY MDA IE SOQV
UHI XOUD ViR HQVXUH WDVIKH FKDUM IV DFKIHYIQ) W
FKDUMDE®I SXUBRVHY DQG P RQURU HYDOIDWM DQG UHSRW
\KH RXVRRP H DQG P SDPWR! W DRI

" REXP HQAKH SDQIRUEXICIQ) \WH FDSDRW DQG
FDSDELOW R \WH FKDU DQG HQVXUH \WDWKH 96RDG
P RQURY WH SIRI AW R \KIY SOQ

& DDAV UHHLY VR D FKDUNMY IQIUDARKPUMUH DQG
RSHUIMRQDOHVRXUHV Z KIBI FDSDEIOM BHHWY \R W
H SHUYH VN@ DQGNGRZ BIGTH

SU-A«-O%™ ¥ a©O™ +0©,U-40 ©,Y ,A MEE™Meg-06™

7KH %ROUE DG 0 DQDI HP HQADUH FRIBAIYHD
UVSRQUE®! IRUDFKIHYIQ) \KH FKDUMY FKDUMDE®!
SXUBRVHV 7KH URBN DQG UNVSRQUEIDIAV R \WH %RDUG
D50 DQDI HP HQWKRXT EH FBDUDQG GMIZFW

7KH Y%RDUE DQG 0 DRI HP HQAWKRXE EH IQGXRMG DQG
XQEHIRWDIQQ) Z KHUH GHFHWDW DG WHU
SHURWP DQFH UHYILZ HG UHI XOUD VR HQUXUH WHU
HIHPYHHW

<Hv

<Hv

<H}

<hHv

E,Us ,Ae ALAlo™mA™MASE

<hHv

<HV



&DDRU$ FURQ

" REXP HQARH WP VV R UHHUIHGRH IRUKH 9%6RDUG DQG
HDFK R W FRP P WV 7 KH %6RDUG VKRX@ KDYH
FRP P MkHY RUGHW QDMGYRDGP HP EHUV. R
RYHWHH \KH IRGRZ 1Q) DUHDV Z KHUH UHBIYDQAR \KH
FKDUW

D $XAW

E ) IQOQHH

2 WHUDWHDV IQFOIGH 3 IRJUDP P HV DQG 6 HYIEHV ) XQG
DMQ) $SSRIQN HOW1 RP IGDIRQ + XP DQ5 HVRXUFH
DQG, QHAR HQW

( QUXUH WH %RDUB IV @YHWH DQG R DQ DSSURSUDW V] H
DQGKDVDJIRRGP [ R W@ NJRZ BGIH DQG

H SHUHQFH $ @/RDUG P HP EHWY VKRX@ H HIRVH
IQGHSHQEHQNMG HP HQADQG DPVQ \KH EHVNQMUAAR
\KH FKDUMY

' HYHBS SURSHUSURFHWHV IRUBDGHYAIS UHGHZ DO7KIY
IQFOIGHY HADEQKIQ) D\MP @ IWRUHDRK %RDLG

P HP EHU $ @/RDUG P HP EHY P XWWXEP WKHP VHOHY
1IRUUH QRP LQDUIRQ DQG UHDSSRIQN HOVDABDWIRQRH
HYHY WUHH\ HDWY

" HYHBS SURSHUSIRFHWHY |RUBDGHYAIS UHGHZ DO7 KLY
IQFOGHV HBEQKIQ) D\MP @ IWRUWH 7 UHDVXUHU RU
HTXLYDBIQVERVMRQ

) RU7 BHDVXUHU RUHTXLYDBIQASRVMRQ RQD

D 7KHP D[ [P XP \MP @ WRUWH 7 BDVXUHU RU
HTXIYDBIQASRVMRQ O\H D) IGDQFH & RP P W
&KDILP DQ RUNH SHYRQRQ\KH %RDUE UNVSRQVE®! IRU
RYHYHHQ) \WH IICDGRHY R \WH FKDUW VKRX@ EH IRXU
FROHPMYH\ HDWY | \WHUH IV QR 9RDUG P HP EHUZ KR
RYHWHH WH IIGDQFHY \KH & KDILP DQZ IOMINH RQWH
ROI

L $IWUP H-MQ) WHP D[ [P XP \MP (P IWRUKH
7UHDVXUHU D %R0UG P HP EHGYY UDSSRIQR HQWR \WH
SRVMRQR! 7 UHDVXUHU RUDQ HTXLYDBIQWSRVMRQP D\ EH
FROVGHHG DIMUDABDWID \IZR \ HDUEWDN

IL 6 KRX@ \WH 7 UHDVXUHUBDYH \KH SRVMRQ |RUBIMY \WDQ
R\ HDY DQGZ KHQKH VKH IV EHQ) UH DSSRIQMG \KH
7UDVXUH/\ HDWY RN VHYIEH Z RX@ FRQIXH 1URP \KH
WP H KH VKH AMSSHG GRZ QDV 7 BHDVXUHU

( QUXUH WH %6ROUG KDV VXIVBE®! TXDOIFDMRQY DQG
H SHUHGFH XQEHUABIGGY IW GX FBDD DQG
SHURP VZ HD

D 1 RV VKRX@ FKDIUWH %RDUG DQG B VKRXG QRW
FRP SUVH P RUH \WDQ RQH \WILG RN \WH %RDUG

' 1G WH FKDUW SXWKLY

SRCL SUQFLS®I LOWR DFWRQ'
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( QUXUH WH 0 DQDI HP HQAKDY VXMIE®! TXDOIEDIRQY DG
H SHUHQFH XQGHUARIQGY W GXMHV FBDU®  DQG SHURP V
ZHD

D 6\BI P XWBURYIGH WH %RDUG Z W FRP SBAM DQG P HO
IQIRWP DIRQ DQG VKRX@ QRAYRM RUSDWFLSDAM LQ \KH
YROUBY GHMRQ P DNQJ

TKH\MP @ IWRUD@/RDUG P HP EHY WKRX@ EH VAWMDW

FRQHEX\WH\ HDWY RUBMY 5 H DSSRIQR HOAR WH %RDLG
FDQ EH FRUGHHG DIWMUDABDWAD \BTR \ HDUEBHDN

) RUDQVROLG P HP EHY/
D 6 KRXT\KH %RDUG P HP EHUGDYH \WH YRDLG IRUBMW WDQ
ER\ HDY DQGZ KHQKH VKH IV EHQ) UH DSSRIQMG WH
YRDUG P HP EHU/\ HDLY RN VHIYIEH Z RX@ FRQIDXH IURP \KH
WP H KH VKH GIVINH %RDLG

E 6 KRXG\KH FKDUMW FROVMGHUMCHRHWOL \R UABIQD

SDUFEXDUYRDLE P HP EHU Z W RUZ MKRXVWRIIEH EHDUHW D
SRVMRQV EH RQGGWHP D[ [P XP WP @ WR E
FRQUHEXWYH\ HDLY \WWH H] \MQURQ VKRX@ EH GHIEHIDMG F

DQG DSSURYHG DWKH J HQHIDCP HHIT) Z KHUH \WH %ROUG
P HP EHUV EHQ) UH DSSRIQMG RUIH HBRMG R VHYH IRU
\KH FKDUY/ WP RN VHIIEH ) RUH{ DP S®! D FKDUW Z W D
R\ HDUWP R VHYIEH Z RX@ FRQGXAMV HBIPIRQ RGFH
HYHY R\ HDLY DV JHGHUDCP HHI)

F 7 KH FKDUW VKRX@ GVFEVH \WH BDVRQY |RUABIQQ)
DQ. %RDUGP HP EHUZ KR KDV VHYHG RQWH %RDUG IRUP RUH
WDQ  FRQHPXWH\ HDLY DVZ HODV W VXFFHWMRQ SDQ
1Q W DQXDOHSRW

) RU7BDVXUHU RUHTXYDBIQASRVMRQ RQD

G $ %RDGP HP EHUKRTIQ) WH 7 HDVXUHUSRVMRQ RU
HTXLYDBIQUERVMRQ ONH D) IGDQRH &RP P Wk & KDILP DQRU

NH SHYRQRQWH %RDUB IVSRME®! IRURYHWHHIQ) \KH
IIGDQFHV R WH FKDUWY P XWIAMS GRZ QIURP \WH 7 BHDVXUHU
RUHTXLYDBIQASRVMRQ DIMUD P D IP XP R IRXUFRQVHEX\YH

\HDY G

L 7KH YRDUG P HP EHUP D\ FRQIXH \R VHLYH [Q RIXHU

SRVMRQY RQWH %RDIG H] FHSWKH $ WIMBIQW? UHDVXUHU

SRVMRQ RUHTXLYDBIQW QRWEH RQG \WH RYHDOMP @ IWR
FRQHP\YH\ HDWY XQBMWY \KH H WQURQZ DV

GHIEHIDMG DQG DSSURYHG DVWH J HGHIDCP HHIQ)

t HHAR  E

7KH FKDUW DFW (HVSRQMEQ |DIL® DQG Z IW LOWI UW

& RQGXPNDSSURSUDAM EDFNI URXQG FKHRNY RQWMH P HP EHY
R \WH %RDUG DQG 0 DCQDI HP HQAR HQUXUH \KH, DUH VXIWWG \R
Z RUNDVWKH FKDUW

" REXP HQAKH SURFHWHV IRUKH %6RDUG DQG 0 DQDIHP HQW
VR GHFOUH DPWDCRUSRIMQIDGFRQGFW R LQMIVWDQG WH
P HDVXUAV \R GHDQY W \WHVH FRIICEW R IQIMUIMWZ KHQ WH,
DUMH

' 1G WH FKDUW SXWKLY
SUQFLS®! LOR DFWRQ'

<hHV
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D $ YRDUG P HP EHUZ W D FRAIGWR! QMR \WH

P DIWUY GVFXWHG VKRX@ UHPXVH KIP VHDKHYHDIURP \WH
P HHIMD) DQG VKRXE QRAYRM RUBNH SDNQ WH GHAMIRQ
P DNQJ GXUKQ) \KH P HH)

( QUXUH WDWER YRDUG P HP EHULY IQYROHG IQ VHNIR) KLY KHU
RZ QU XQHIIRQ GLHA® RUQALHA®

( QUXUH WDWER AT LY IQYROHG IQ VHNID) KLY KHURZ Q
P XGHDIRQ GUHA® RUQALHA®

( AJEQK D & RGH R & RQGXPIRDWIH GRW \WH FKDUMY/
YDOHV DQG HMIEV DG HQUXUH \KDVWKH & RGH R & ROGXPWY

DSSMHG DSSURSUDWMO

7DN\H IQR FROUGHIMRQ\KH ( 6*  IDRRLY Z KHQ FRQGXAID)
\WH FKDUMY DRYIME

7KHFKDUW LV Z HOP DQDJ HG DQG S@QV | RUWH I X\WIH

P SBP HQADQG UHI XOWD WHYIEZ. NH SRIAHY DQG
SURFHGXUHV \R HQUXUH \WDVWKH, FRQUDXH VR VXSSRWKH
FRKDUNMY REMPYHV

D ( QUXUH WH %6RDUG DSSURYHV \KH DQRXDCEXGI HWRUWH
FKDUNMY SOQV DQG UHIXOUD UHYIEZ V DG P RQVRY W
IQFRP H DG H] SHQGWUHY ) RUH] DP SBI IIGDGADO
DWIMBGRH P DIKIQ) JUDQNV GRODIRQY B\ ERDUG P HP EHY
WR\KH FKDUWY IXQAIQ) BT FRWN DQG VR RQ

P SBP HOADQG BHIXOUD UHVIHZ NH SREFHV DQG
SURFHEXUHY VR HQUXUH WDVWKH, FRQIDXH \R VXSSRUAKH
FKDUNMY REMPYHY

E ,P SBP HQADSSURSUDM IQMEDCFRQARY \R P DI H DQG
P RQURUKH FKDUMMY 1XQGV DQG UAVRXUFHY 7KIV IGFOIGHV
N SURFHWHV VXFK DV

L 5 HYHQXH DG BFHSU) SRIFHY DQG SIRFHGXUAY
1L 3 URFXUHP HQADQG SO\ P HQWBRIFIHY DQG SURFHGXUA DQG
IIL 6\ VAMP IRUVNH GHBUDMRQR| DXKRUNY DQG @P W R
DSSIRYDO

6 HHN\WH %RDUGY DSSIRYDAORUDQ. BDQV GRQDVRQY
JUWDQN RUIICDGRDCDWIMBGRH SIRYIGHG E\ \WH FKDUW

Z KIFK DUH GRABDIWR! \KH FRUH FKDUMUE® SURIUDP P HY
QAMGIQIWSREIE. ) RUH DP SBI BDQV\R

HP SB HHV VXEVIGDUHV' JWDQN RUIQDQADIDWIMBGRH \R
EXVICHW HQMHY

5 HIXOUD IGHQM DQG UHYIHZ \KH N UVNY \KDWKEH FKDUNY
1V H SRVHG \R DQG UHHUMR \KH FKDUMY SUIRFHWHY \R
P DQRIH WHVH UMWY

&RGH '

' 1G WH FKDUW SXVWKLY

SUQFLS®! LOWR DFWRQ'
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6 HWQMEDOSRIFHY |RUWH FKDUMY RQWH IRTBZ 1Q) DDV
DQG BHIXOWD WHVHZ \MHP

D $QM0 RCH / DXQGHUQY DQG & RXQMIQY KH) IDGAQ) R
THIRMP $0/ &) 7

E %ROUGVDMIIHY IXGRIRQY DQG BVSROEIDIAY

F ( P SE P HQASIDRWFHY

G 9 RGQM-UP DQDIHP HQW

H') ICDGFHV
|, QRP DIRQ7HKQRR)\ ,7 IQFOIAQ) DWW SUYDR
P DQDIHP HQADQG R\ EHUVHEXUWY

J QA HQVREWIQ DGYIEH IURP TXDOIHG SUIRHMRQDO
DGYVRY I \KY IV GHHP HG GHFHWD B\ \WH 9RDUG

K 6 HYIEH RUTXDOV WBQEDUBY DQG

L 2 \WHUNH DUHDV VXFK DV IXQG UDIMIQ) DQG G
SIRMARQ

7KH FKDUNMY DXGWERP P [WH RUHTXIYDBIQWKRX@ EH
FRQICHQANDVWKH FKDUNMY RSHIDIRCDCBRIFHY DQG
SIRFHGXUHV IGFOIAQ) ,7 SURFHWHY DUH HIHAYH 1Q
P DQDUIQ) WH N UMNV R \KH FKDUY

7 KH FKDUW VKRX@ DOR P HDVXUH WH IP SDFWR W
DRAMMAY UHYIHZ H \MCDAUN | DRRY DQG WHUHIKRRG R

REFXUMGRH DQG UVERQG\R NH UMNY IRUKH VXWBACDEIOW
R \WH FKDUW

7KH FKDUW 1V DFFRXQWE® DQG WDQVSDUHQW

" IVFBVH RUVXEP MWIKH GHRHWDW GREXP HON' \XFK DV
$ QRS HSRWY) IGDQFIDG WP HOW * ( & DQGVRRQ 1Q
DFFRWEDQAH Z W WWH UHTXIUHP HQW R WH & KDUMHY $ PMW
5 HIXOMRQV DQG RIWHUILDP HZ RNV ) RUH DP SGI & KDUMW

7WDQVSDUHGR ) WP HZ RINDQG VR RQ

* HHD® %RDUG P HP EHY VKRX@ GRWHFHYH

UHP XQHUIDMIRQ IRUWHUVHYIEHY R KH %RDUG = KHUH \WH
FKDUNMY JRYHLQQ) IQAKP HOA SO SHP W

UHP XQHUDMIRQ RUEHCHIW \R \KH %RDUG P HP EHLY IRUKHU
VHWIEHV \WH FKDUMV VKRX@ SLRYIGH UHDVRQY |RUDEBZ 1Q)
UHP XQHUDIRQ RUEHGH W DQG GVFBVH 1Q IW DQRXDAHSRW
\KH H DPWHP XQHUMIRQ DQG EHGHIW BFHYHG B\ HDFK
YRDIGP HP EHU

7KH FKDUW VKRX@ QVFERVH \WH |RGXZ 1Q) 1Q W DQQXDO
UHSRW

D 1 XP EHUR %RDLG P HHMQIV IQ\KH\ HDU DQG
E ( DFK %RDUG P HP EHU/ DWHQEDQRH

7 KH FKDUM VKRX@ GVFBVH 1Q W DQQXDCLHSRWKH \RBO
DQRXDOHP XQHIMRY IGFGAQ) DQ P XGHIDWRQ UFHYHG
1Q WH FKDUNMY VXEVIGIDUHY IRUHDFK R W \KUHH KL KRV
SDIGWABI Z KR HDFK UHFHIYHV UHP XQHIMRQ H, FHHAQ)

IQICRHP HOBCEDQGY R 6KRXGDQ
R \KH \KUHH KL KHVASDIG VB VHUYH RQWH YRDUG R \WH
FKDUW \KY VKRX@ DOR EH GVFBVHG | GRGHR WA
UFHYHV P RHWDQ 1Q DQRXDAHP XGHIRQ
HDFK \WH FKDUMV VKRX@ GVF@VH WY IDFW

' 1G WH FKDUW SXWKLY
SUQFLS® LR DFWRQ'
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7 KH FKDUMY VKRX@ GVFBVH 1Q W DQOXDOLHSRWAKH QXP EHU
R SDIG I Z KR DUH F@VH P HP EHY R WH IDP 0 R \KH

([ HEX\WH + HDG RUYRDUG P HP EHY DQGZ KRWH

WP XGHIDMRQH FHHOY GXUQY \WH\ HDU 7KH
DQRXDAHP XQHIMRQR! VXFK ABII VKRX@ EH QAMG 1Q
IGFUP HQICEDQGV R | GRHR WM VD
F@VH P HP EHUR! WH IDP ® R \KH ( [ HPXWYH + HDGRU
%RDLG P HP EHY DQG BHFHYHV P RIH\KDQ Q
DQRXDAHP XQHIMRQ WH FKDUMY VKRXT GVFEVH WY [DFW

P SBP HQAFGDUUHSRUILY WKPNUHAY VR \KDWKH %RDUG
0 DCDIHP HQAVDQG BT FDQ DFFHW DOUHBIYDQW

IQRWP DWRQ DGYIEH DG UVRXUAHV VR FRQGXPWRHUURBN
HIHAYHO

D 5 HFRUG HBIDQARVFXWMRQY GWHQI) YIHZ V DQG
GHAMRQV IQWH P IQAMY Rl JHGHIDDQG Y4RDUE P HHIDIV
SILFXOWM WH P IQAMY R KHVH P HAMIV VR WH YRDUE DV
VRRQDV SUDRIFDE®!

P SBP HQAFBDUUHSRUIZY WKPMUAY VR \KDWKH %RDUG
0 DCDIHP HQAVDQG B FDQ DFFHW DTUHBIYDQW

IQRUP DIRQ DGYIEH DG BVRXUFHY \R FRUGXPVIRHUURBY
HIHAYHD

D 7KH %ROLG P HAITY V VKRX@ KDYH DQ DSSURSUDM
TXRXP R DABDWKDOR \WH 9ROG 1L DTXRUKP 1V GRW
VABANG 1Q WH FKDUMY J RYHUQQ) IQAKP HQW

P SBP HOWD Z KIM®| EGZ 1Q) SRIR\ IRUDQ SHYRQ\R LDVH
FRQFH.DQY DERXVBRWIE®! Z URQ) GRIQIV Z NKIQ \KH FKDUW
DQG HQUXUH VXFK FRQFHUQY DUH IQGHSHQGHQW® LQYHVIS DG
DQGIRMZ XS DRIRQINHQ DV DSSIRSUDIM

7KHFKDUW FRP P XQIFDWV DFWYHO R LOVWMOSXEQF FRQILGHQFH

" HYHES DQG [P SBP HQAWANDMI HY IRUHI XOU

FRP P XQIEDMRQ Z I \WH FKDUMY MBNHKROHY DQG \WH
SXETF ) RUH[ DP S®I IRFXV RQ\KH FKDUNMY EUDQAIQ) DQG
RYHID@P HWDJH WDIVH DZ DHGHW R IW FDXVH \R P DIQEIQ
RUIGFUHDVH SXETF VXSSRWKRZ DSSUHFIDIRQ\R
VXSSRUMY DQGVRRQ

1 DARMQAR \KH YIHZ V R \KH FKDUMMY ABNHKRGHY DQG WH
SXEQF DQG UHVSRQG FROAMKPYHO

P SBP HQAD P HAD FRP P XQFDIRQ SRIF \R KHS \WH
%RDUE DQG 0 DRI HP HNEXICS SRVMYH UHDMRQUKISV Z 1K
\KH P HGD DQG \WH SXEQF

&RGH '

" 1G WH FKDUW SXVWKLY
SUQFIS®I QR DFURY'
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