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-XGVO0 F* HHYHUSUHVHOWMG LOMI KW IRP  ( TXDCE.DUHHY/ J REDCDQDOMY Rl GIDGHUKILS GHYHBRSP HQWQ
VSRUVEDWHG RQ GD\WD | LRP SDUMASDOW DARW  FRXQWIHV DQG [HGHIDWRQV 7KHWXG\
WHYHD®IG WKDWZ KI® SLRIWDP P HVIP SLRYH FRQILGHORH WKRZ 1QJ D WHDAOQHW WDWA DQG D

[P SDAAVARWIH M WP LF EDUIHY SHOIWWY

© RP HQ Z KR H SHUHQPHG KDUDWP HQWRUELDV WEBXW/XHG BDGHUKLS LRBNV EXWRQD
VXFPHHGHG FRP SDUHG \R Rl WRVH Z KR KDGQW\WKRZ 1QJ KRZ FX@®UH QRWADSDELDN
@ W DGYDQRHP HOW

0 HQWRUKIS HP HU HG DVD NH BiYHU \ HAEXULHQWH | RUV DUH RIWIQ DG KRF DQG RQO Rl SDUAASDQW
UHPHLYHG VKPMUHG P HQRUQJ 4 XRVIV SLRYHG H I HAYH DQG RQO® Z KHQ EDANHG E\ SROAFDCY. L@
DQG Z RP HQ Z IM SLRIHVMRQDCH SHUHQFH RXWIGH VSRUAZ HUH P RUH @\HO VR SXU/XH DQG

P RUH @NHO VR VXFFHHG LQ BDGHUKLS RGNV XQGHUARUQI KRZ VSRUN LOWUDDCFXOXUH FDQ

HURGH FRQILGHOAH

0 P* HHYHUFRQFOXGHG WDWBDGHUKLS LOMDWYHY P XWWKLUWURP  LOQGIIGXDONM@EXITHQI VR \A WP LF
WHRWP DGGUHWQI JRYHUDOQRH FXOXUH DQG DAFRXQUZELON DAWQDMRQDA HGHIDWRQ GIYHY 6KH XL HG
IRURQIRIQI P HQRUKLS GRFDOVMHG FROMQWDQG P SDAWP RQMRUQD VR HQVXUH BDGHUKLS UHDGIOHW

WDQVDW LR UHDCRSSRUMQIW

(TXIW LOVSRUV GDGHUKLS MOWDERXWIP SO KDQGEQJ Z RP HQWKH
NH VVIR ERDUGLRRP  GRRU/VKLRXJ K BDGHUKLS SWRIWDP P HV
7KHVHWIQI VDIHIP SRUBQWEXWKH RQ® W@ RX KDOVIKHWRY
MYNHVP RUHDQG RIWQP RUHXOFRP |RWIE®I DI LLP DWWYH DPIRQ
7UKHFKDQI HARP HVZ KHQ RU DOMVDARQVZ RINZ VK Z RP HQ EXW
DOR UHP RYH VKH FXEXUDOMAKRXLDADOG SRIR. ANV

XONO F* HHYHL
&R ) RXQGHU
( TXDO&DUHHWY
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([ HPXWYH 6 HRUHVBLY
,EHR $P HUFDQ 6SRUN&RXQAO

%HRQ/ DD 0O DUARH SUHVHOWG WH , EHLR $P HUFDQ
6SRUN&RXQAOY Z RIN VR VWHQI WHQ J HQGHUHT XDOW
P HDVXUHP HQWDFLRW/ DWQ $ P HUFD DQG WH , EHUDQ
WHIIRQ 7KWRXJK FRADERIDARQ Z W 8 1 ( 6&2 DQG
UHJ LRQDOSDUHYY WKH &RXQACKDV GHYHRSHG

LQGIFDVRUY/ VR DWHW WH VRADODQG GHYHERSP HQWO
LP SDPARI VSRUMKUHH Rl Z KLEK VSHALLED@ |RFXV RQ

J HQGHUHT XDOW

7KHVH LOGIFDRVYY KHS J RYHUQP HQW HYDOXDW SLRJ LHW
IGHQAI\ SRR JDSV DQG SURP R DFFRXQUEELDNV

( DUD 11QGIQI VVKRZ WDWZ KI®I DZ DUIHQHW RI J HQGHU
LOHT XDON KDV IQRHDVHG P DQ\ FRXQWIHY MEIDAN WH
[ LODQRADAHVRXUAHY RUGDVID FDSDAW \R [P SGP HQW
OWQI FKDQIH |, Q VHYHWDCFDVHY QR GHGIFDWG

EXGJ HH MV | RUJ HQGHUHT XDOW 1Q VSRUNGHVSIWM
SRR\ LHRJQURQ

0 DUAMH HP SKDVMWVHG WDWHDGOSURI UIHW GHSHQGV RQ

LOWAT LDWQJ WKHVH LQGIEDVRLY LOVR QDARQDOGHAMRQ
P DNQJ DQG DD QUQJ EXGJ HW Z I J HQGHUHT XIW
JRDY 6KH XQGHUFRUHG WDWSRQAEDCFRP P WP HQWDQG

VXWRLQDE®! LOQYHWR HQADUH HWHQWDOR WDQM RULP
DZ DUHQHW LOWR P HDVXUDE®! UHVXOV

7KHHLYDOHDG. DZ DUIHQHWRI J HQGHUJI DSVIQ VKLY I RKP
EXVWKH FDSDAW VR P HDVXUH DQG FDBX OV LQGFDVRLY/

UHP DIQV@P WG 7R P DNH UHDCBURI UKW MY HAWHQWDOR GHDO
Z MK UHVRXUPH DEBRFDWRQ Z WK VIKHVH.J DSV VR VIKDWEX G HW
DQG DRRQV UHVSRQG GLHAD VR LOHT XDOAHV

%H&Q/ DUD 0 DUARH]

([ HOOYH 6HRLHVL
,EHIR $P HUFDQ 6SRUA&RXQFLC



' U1DQD$GRP $ERDI\H
5 HVHDURK &RQVXOROW

1 DQD VWHWHG WDWQWWHPARQDON P X\WEH

HP EHGGHG LQ P HDVXUHP HQWIDP HZ RNV QRW
WHDWG DV DQ DI WUKRXJ KWMOQFH L] QRUQJ W
GIMRUNV GDVB DQG FRQAHDY WWH UHDDAHV R

Z RP HQV GLYHUH H SHUHQRHV 6KH HP SKDMVHG
WDWARY WA DQG SDUAASDVRY DPARQ UHVHDUK
DUH HWHQUDORR® VIR DXWKHQWD® FDSVH QYHG
H SHUHQFHV SDUAEX@UD 1Q $1UFDQ FROW W 7UXH
SWRIHW VKH QRWG GHSHQGVRQ UHP DI LQIQJ
KRZ Z RP HQLQ VSRUADLH P HDVXUHG FHQWQJ WKH
YRIFHVRI WRWH ILRP WH * REDOBRXWK DQG

P DU LODOVHG [GHQWAHY

$QIHD 0 DOVAD
+HDGRI 3WIRIUDP V

$GIGDV) RXQGIMRQ

$QIHD 0 DQOWED H SOIQHG WDWDV D\ RXQJ
RU DQVMRQ WH $GIGDV) RXQGDARQ KDV | DFHG
FKDABIQJ HV QDYL) DWQJ RYHLZ KH® LQJ DQG
1UDJ P HQWG GDVD Z KHQ GHMJ QIQJ SLRIWDP P HV
6KH HP SKDVVHG WDWH | HAAYH P HDVXUHP HQW
UHTXLLHV EDDQRH DQG 1 XQGHW/ P XD Q WHU
GDV LHTXHWW Z IV WWKH UHDOQHHGV RI SDURHU
RU DQMVDWRQV DQG FRP P XQIMHV

7R P DNHGDVD P HDQIQJ | XOVKH VWHWHG WH
IP SRUBQFH Rl FRQVX®IMRQ @RFDCH SHUMH DQG
@/HG H SHUHORH HQVXUQJ SWRIWDP P HVDWH
GHWJ QHG FREDERWDAYHD DQG UHP DIQ DGDSVBE®!
DQG VXWILQDE® RYHUMP H

0 DNLQJ \IXUH VIKH GDVID VIKDW
Z HUHDWNLQJ RXUSDUHY/VR
FRGPAYP HDQIQJ | XQRUKHP
O/HFDXVH VKLV \VKRX@ EH

DQVZ HUQJ TXHWMRQVIRU
WHP  IRUWHUFRP P XQMEV
| RUVKH SHRS®IVKDWIKH. DUH
W 1QJ VR VHUYH

$QIHD 0 DOV

+HDGRI 3WRJWDP V
$CGICDV) RXQGDVMRC
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/XA 0 1@y
) RXQGHU  &KIH &DIOW
5HDG 6SRWY ®EDO

+RZ FDQZ HWKDSH$, VRP DNHDP RWH
LOFOOMYH VSRUAHFRV VP

7KLY VHWRQ GRYH IQR KRZ GL] MBOMAKQR®JI\ $, DQG ELJ GDVId DLH
WDQVRLP LQJ WH VSRUAHFRV VWP DQG LP STFDWRQV I RUVDIH DQG
LOFOMLYH VSRUV

/XA 0 16 WH) RXQGHUDQG &KIH &DVIBOVADAE HDG\ 6SRUN GREDCKLI K@ KWG
KRZ GLI VBOMPKQR®J\ DQG DU LFADAQWED) HOFH DLH WDSLG® UHVKDSLQ) WH
VSRUV HFRV WP SDUAEX@UD |RUZ RP HQVVSRUV' DZ IQJ RQ KHUZ RINZ IWK
5HDG\ 6SRUMVKH HP SKDVVHG $, V SRWMQUWDOR FBRVH J HQGHUJ DSV WILRXJ K

DW®M SHURWP DQFHVRRY P HGID IQQRYDMRQ |DQ HQJ DI HP HQWDQG
VDI HJ XDUELQ) RQOOH VSDAHV

0 L@ SRIQWMG VR ERW RSSRUMQMHY DQG UMNY QRWQJ WDWZ RP HQV VSRUNVRIWIQ
Z W QP VWG UHVRXUAHV KDV WH FKDQFHWR ®DSIWRI  WDGIMRQDCP RGHY DQG

HP EHG GLJ VDO LUAVS, HODE®IG VADWAT LHVILRP WKH J LIRXQG XS $WIKH VDP H

WP H VKH VWHWHG WH [P SRUBQRH Rl EXIABQI HWIEDO LDP HZ RUNWV FHQWIQU

Z RP HQ LQ GDV DQG GHMJ Q DQG HQVXUQJ WDWELI IVBOADOM RUP DMRQ UHP DIQV
URRWG [Q SHRS®! FX®XUH DQG YDOXHY QRWMMVKH VRRYY

. H\ 7DNHDZ D\ V

e : RP HQVVSRUAKDVXQITXH
RSSRUMQMHV VR LOORYDM : W
P DEBUWDP V DQG | HZ HURQJ
HWREQKHG A WP V Z RP HQV
RU DQIVDWRQV FDQ DERSWGLI VO LAV
DQG $, HQDE®IG DSSURDFKHV Z WK
P RUH DJ LON DQG FUHDWYIW WDQ
P HQVFOXEVZ KR XKQ LOR
FRP STFDWRQV EHFDXVH WH DUH
IXUMKHUHVE QKHG

e $, FDQ DGYDQFH J HQGHUHT XDOW Ll
Z RP HQ DIH FHOMHG IQ IW GHMJI Q

e 6DIHIXDUEQ) DWOMAVILRP RQIOH
DEXVH LGB DOMMHDP [QJ SILDR  DQG
P MQIRWP DARQ LV DV IP SRUBQADV
GYHDILQ $, IRUSHURWP DOFH
P HGED DQG 1DQHQ DIHP HQW
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1 ZHZ DS, VRZ RINIRU

Z RP HQLQVSRUAZ HP X\W
EXIG W WK Z RP HQ DWAKH
FHOAHR! VKHGDVID VWHGHMI Q
DQGVKH GHAMRQ P DNLQYJ

2 \KHLZ IVH Z HUMN UHSHDWOQJ
WHVDP HILOHTXDQAH DWFD®

/XA 0 L@y
YRXQGHU  &KIH &DVBOW
5HDG\ 6SRUN (REDO

4 XHWRQVH SBUHGKRZ $, FDQGUYHHTXIW Z MIRXWHQ RIAQ) R LOHT XDOWA

$Q DXGIHQFH P HP EHUDWNHG KRZ HGXFDVRW/ FDQ
WDFK $, DQG GL] MBAQQRYDURQ LQ VSRUAZ KHQ

P DQ IHHOXQT XD HG RUEHKIQG RQ

WH WIFKQR®J\

/ XP\ VDIG WKDWAMGHQW \VRGD: DUH DRHDG\

GLI MBOQDWYHY  WH NQRZ 1DUP RUH DERXWS,
VRRO' WKDQ P RWWMDFKHY LHDDH 5 DIKHUWDQ
W LQJ VR BPXUHWHP RQWIFKQR®J\ \KH

VXJ J HWMG HGXFDVRUY VKRX @ QAMQ VR \WXGHQW
DGDSWARXUMH GHWLI Q DQG | RFXV RQ GHYHBRSLQJ
QHZ WN@Y DQG FUMFDOMIQNIQJ IRUDQS$, GUYHQ
Z RUB 6KH QRWG WDWHGXFDWRQ WHD LY EHQJ
GIMXSWG DQG WKDWMDFKIQJ DSSURDFKHV P X\VW
HYROH DFFRWGEIQI ®

$Q DXGIHQFH P HP EHUWDIVHG D FRQFHUQ DERXW
WHORN R LVRXUFHVIQ Z RP HQV VSRUN

FRP SDIHG\VR P HQV 7KH DVNHG Z KHWHUUHOLQJ
RQS$, P UKWUIMNEHRP IQJ D EDQG DIG
VROMRQ D FKHDSHUEXWP SHUHFWIL]  LOWMDG RI
DGGUHWIQJ WWKH GHHSHUMAKPMUDAOHT XDOAHV 1O

IXQGQJ DQGWII1Q]

/ XP\ DFNQRZ BIGJ HG WDWZ RP HQV VSRUARIWQ
RSHUIDWV Z I | HZ HUUHVRXUAHY EXVIKLI K@ K\WIG
WKDWIKLY FDQ DRMDE | RWMULQORYDMRQ DQG
DGDSVRELIDN 6KH H SOIQHG WDWZ RP HQVWDP V
WIQG VR EH VP DEDU B EXUGHQHG E\ ®U DR

A WP V DQG P RUHRSHQ R H SHUP HOMRQ
7KLYV ILYHVWHP WH RSSRUXQW \R G-I Q S,
DGRSWRQ VWD LFD@® | RFXVIQ] RQ SHRS®!
FX@XWH DQG RU DQVDWRQDOHDGIOHW Z KHUHDV
P DQ\ P HQV FOXEV DUH XN Z IWK | LDI P HOWG

A VWPV DQG VXQN FRW
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. KDWR®IFDQVKHDMGMASD\ 1Q DGYDORQJ
JHQGHUHT XDOV"

7KLY VHWIRQ ELRXJ KWIYHG H SHUHQPH VR WKH | RUHIIRQWAKRZ LQJ KRZ
DWGMA FDQ DGYDQFH J HQGHUHT XDV WULRXJ K WHUS@MWRLP V DQG

SHU/RQDORXLOH V
0 RGHDWG%
* DE\ * DURQ %H-UODGHWH' HND =XOX YUEDSH D\ HH 2/ < 0 DUJIHO DF1 HO2/ <
30\ HU5 HDWRQVERRECDR &R)RXQEHU * BEDG HX ([HAWH' ILHRRU BWGOW
. RUB30 HY$WRADIRQ 7KH5DFKHDO XQEDCDQU © RP HQ/ HDGHWR! 7RP RURZ / RXIMDQD GVIMS QLYH
/HIDR ) RXQEDIRQ

. H\ 7DNHDZ D\ V
o $WOM YRIFHV DUH HWHQWDAQ VKDSIQJ LOFOMYH

DQG HT XME®! VSRUAMQ Vi WMP V

o SWXRXUWDAOQHT XDOARV 1Q VSRUNVHVSHAD® : HI\Q:\)Z J I‘Q;‘U
o S ey oonaose  QHTXDON LQVSRUNV QR
DGYRFDR. FDQ EUGJ HJ DSV DP\ W MWVVRP HKILQY

e 7IDQVMRQQ] ILRP DW®W R DGYRFDW LV D WDWYWKHLH
SRZ HUXQZ D\ VR VXWRIQ P RP HOWP |RUFKDQIH OHUODGHWH' HND =X
DQG LQVSILH WH QH W HOHUDWRQ &R)RXQGHU * ®EDJ HDG

7KH 5 DFKHDQ XQGDQDQWY HI DR ) RXQGDMRC

e 3DUQHUKISY UHRIQURQ DQG DFFRXQWELDN
ILRP J REDAQWIMRQV DUH FUMFDO RUHQVXUQJ
DWOM HP SRZ HIP HOWBDGV VR OVAQJ H RUP
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7KLY VHWIRQ VKRZ FDVHG KRZ DW®MA DUH DVWKH
KHDUARI DGYDQAQJ J HQGHUHTXD@WV 1Q VSRUNXMQJ
WHUQYHG H SHUHQFHY DQG SOMRLP V\R LOVSILH
FKDQIH 94-HUQDGHWM' HN\D =XOX VKDUHG WH WRU Rl
5DFKHQ XQGDQDOWV UVH [LRP UXUDC=DP ELD R J REDO
IRRWED@DQG KRZ KHUIRXQGDMRQ QRZ XVHV | RRVED®
DV D VRRO RUHGXFDMRQ DQG HP SRZ HP HOWGHVSIWM

A WP LE LOHT XIMHY DQG @P IWAG LHVRXURHV ) UED

5H] D\ HH UH GG RQ KHUKIWRUE NRXUDH DV WH [ DAV
$1JKDQZ RP DQ VR FRP SHW DWIMH 2 OP SLFV
GHVRUELQ] KRZ KHUSDUAELSDARQ LQ $WHQV EHFDP H
ERW DZ RP HQV UJ KW P LGMRQH DQG D IHYROMWRQ
IRU$1J KDQ VSRUNGKH KL K@ KWG WH FXUHQW
UHDOAHV | RUS$1J KDQ Z RP HQ XQGHU7DAEDQ UX®1 DQG
FDABIG | RULQWLODARQDA HGHUIDWRQV VR UHARI QVH DQG
VXSSRUAZ RP HQ DGMAV RXWIGH Rl $1J KDQMEQ

0 HDQZ KI®! 2 ®OP SIE FKDP SIRQO0 DIJIHO DF 1 HO
H SRUHG WH WDQVMRQ | LRP  HDM DG \R
DGYRFDW HP SKDMMQJ ERW WH RSSRUMQIMHY
DQG FKDOIQI HVRI 11QGIQU LGHQWN EH RQG

FRP SHWARQ 6KH UDVHG FRQPHUDV DERXVWKH
TP WG LQI OXHQFH Rl DW.GMA FRP P WMHV DQG
WHWHG WH [P SRUBQFH Rl FRGPPAYH DPURQ
WURXJ K DAWRADMRQV VR SLRWPADWGMA Z KR
VSHDN RXW7RJ HWHU WH SDQH@DMW WRUHV

| @OMDWG ERW WH EDUHY/ IDFHG E\ Z RP HQ
DWOMAY  VAXPXDAQHTXDON OFNRI

UHFRJ QURQ DQG MV WP LIF H FOMRQ  DQG WKH

SRZ HURI UMMTHORH DGYRFDR  DQG SDUAPHUKIS VR
WDQMRWP VSRUNOWR D GUYHURI HP SRZ HWP HQW

DQG VRADCAKDQI H

L IRXQGHG: RP HQ/ HDGHW/RI
7RP RURZ DQGD\SRWV
SWRIDP P HAD®G* LRZ K R
$1J KDQMWDQ/ HDI XHEHDX\VH
Z HZ DOWIG VR RYHURRP HVKLY
P IMHSUHVHOUMRQ WKLY

P LVFRQPHSVIRQ DERXVS | J KDQ
Z RP HQ EHFDX\VHZ HDWHWHHQJ
WDWZ HDUHQHYHUIRIQJ VREH
LOVKH ®DI XH

YUEDSH D\HH 2/ <
([ HEXWYH' ILHARU
© RP HQ/ HDGHW/RI 7RP RURZ
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© KDWA/WH FXUHQALRVFDURK RQZ RP HQV
KHDOM LQ \VSRUMWKRZ 1QJ "

3 DOH@M GVFXWHG WH FXUHQAMM Rl Z RP HQ'V KHDOK. UHVHDURK
Z KDWKH J DSV DUH HWIFDOFRQUGHIDARQV DQG WH P SRUBQFH R
LQFOXMYH DSSURDFKHV

7KLY VHWRQ ELRXJ KWIRI HWHU' U . DW2 NKR® . UJHU 8()$ DQG' U 0 DGHRIQH
3DSH 8 QLYHUMW RI / DXVDQQH VR H S&RUH WH HYROLQI LHVHDUK @QGVADSH RQ

Z RP HQV KHD®K DQG VSRUN7KH GIVFXWWIRQ FKD@IQI HG RYHUAP S LIFDMRQV DERXW
WH P HQWXDCR F®! KL KQJ KWAG WH QHHG | RUEHWMUGDVD TXDON DQG HWKLEDOX\H
Rl KHDOM WDANQJ  DQG HP SKDVVHG WH LP SRUBQFH Rl FRQW WGLYHUAW DQG

HP SRZ HP HQWQ UHVHDURK 9QRW SDQHMAV XQGHUIHG WIDWZ RP HQV KHDOK
UHVHDURK P XVWP RYH EH\ RQG QDULRZ ELRP HGLFDA WP HV\R HP ELDFH KROME

QM GMVASODY  DQG LQFOXVLYH DSSURDFKHV

. H\ 7DNHDZ D\ V

e 0 HOWKXDOADANQJ FDQ EH YDXDE®! IRU
KHDOM P ROMRUQI EXWP IVXVHRI WL

COW UDLH/HKIDOSUNER DOSDKOM | 7 | GRRN DVYKH KR
e SHVLDUK P XWIE{ SO0 EH ROGD R VSRUWWWKHP HOMAXDO
* REDQL RUK Gv\R Deaiwwwxeruo R FBRIZ DVXVHGRU
DO H SHUL P 2 Rz o Z RP HQVUHSLRGXPWYH
FDSDAW Z DVX\VHGDVD
e (P SRZHP HONEHILOVZ W ERG\

QMDA DQG QRUP DIVDMRQ HQVXUQD UHDVROQWR @P IWKH

DWEMAY WHP VHOHY - QRWRAWW
IQWIMVRQY  EHQHIWILRP KHDOK SDUARSDRQRI Z RP HQ
NQRZ BIGTH DG J LYIQVSRW

e SHHDUK P XWAIIQFXXGH R@HUZ RP HQ ' U 0 DGH®ILOH 3DSH
DGGLHWMQJ P HORSDXWH Z KIFK LV SHWDUAKHU

@U HD RYHURRNHG LQ VSRUAUHVHDUFK 8 QYHMW RI / DXVDQQ*

GDYIQJ P DVRUJ DSV 1Q XQGHUMXQGLQJ
Z RP HQVKHDOK EH RQG UHSURGXFWYH
DIH

e $OR P SRUBQALY LHWVHDUK RQ Z RP HQV
ERQH KHDOK KRWP RQHV DQG SHOLF | RRU
DVXHV VR VXSSRUMIHRQI SDUARSDMRQ
1Q VSRUN
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1 RXIKERIRXI K 8 QLYHIM

" U2 @QvHU+ RRSHU
6HQARY HAMUHU
| RAIKERUIRXIK 8 QYHIM

+ RZ FDQ SDUAHSDVRY DSSURDRKHVGUYH

JHQGHUHT XDOWV LQ VSR

7KLY LOMUDPRYH VMWIRQ H SBRUHG KRZ SDUAASDVRY DSSURDFKHV FDQ
HP SRZ HUZ RP HQ DQG J LY 1Q VSRUNJ LYLQJ. DAWMQGHHV WH RSSRUMXQIW
VR GVFXW DQG DSS® WHVH P KRGV WILRXJ K SUDPAEDCH HUAVHV

7KHZ RINKRS DIP HG VR GHHSHQ
SDUAASDQW XQGHUAMIQGIQ] R
SDUAASDVRU DSSURDFKHV 1Q VSRUV
SWRIDP P HV DQG SRIFAHY SDUAFXOUD
IRUDGYDQRQJ J HQGHUHTXDOW / HG E\
' USRE\Q6P W DQG' U 2 @YHU
+RRSHU UHVHDURKHWY | LRP

/| RXJKERWRXJK 8 QLYHUMW WH
VHWRQ [QARGXFHG WH WHRUY  KIMRU
DQG J XIGIQJ SUQAS®VRI SDUARSDRU
P HWRGV VXFK DVFR GHVI Q
FROUX®IMRQ DQG FRIDERUMRQ DQG
WHULR® LQ KUMQI SRZ HUVRZ DGV
SWRIDP P H EHQHI LADUHY

" WDZ Q) 1WRP WHUUHVHDURK DQG | HG
H SHUHQRH WH GHP RQWDWG KRZ
SDUAASDRY SUDPWAHV \KLWSRZ HU
ILRP IQVAMWRQVVR FRP P XQIMHV
HQDEQQ) Z RP HQ DQG J LY
SDUAEX@UD WRVH ILRP P DU LQDDHG
EDFANJ LRXQGV VR LQI OXHQFH
SWRIWDP P HGHWIQ GHIYHY DQG
HYDOXDARQ

7KH REMPWYH Z DV\R H SRUHKRZ
SDUAASDVRY DSSIRDFKHY FDQ DGGLHW
LOHT XDOAHV 1Q VSRUN | RWMU\ RXWK
YRIFH DQG DI HOR - DQG HOKDQRH WH

LP SDPADQG VXWRLQDELDW RI [QMDAYHY
IRUZ RP HQ DQG J LY

7KH J WRXS Z RIN FHOAHG RQH S&RUQJI
KRZ SDUMHSDWRU DSSWRDRKHV FDQ EH

LP SGP HQWG DRLRW GlLI HHQWDUHDV
Rl SWDPWH 3DUARSDQW Z HH GLYIGHG
LR VP DIBUWDP V HDFK DWLI QHG D
FDVHWXG\ IRFXMQI RQRQHRI WH
IRERZ IQ) WHP HV FR GHVLJQ DGYMRU
ERDUGV HYDOXXDMRQ DQG NQRZ BIGI H
GIMHP [QDWRQ DQG [P SDRW7KHWH
FDVH WXGLIHV VHUYHG DV SUDPAFDO
VAHQDURV | RUDSS®LQI SDUAASDVRU
P HWRGV VR UHDOZ RUTS FKDABIQI HV 1Q
VSRUV SWRIDP P HV

: HFRP HZ WK RXURZ Q@/HG
H SHUHQAHV RXURZ Q
SUYIGU H $QGWKDWDQEH
YHY GULIHHQWRWKHZ RP HQ
DQGJ LLYWDWZ HUHZ RINQJ
Z WK RQVIKHJ LRXQG B6R W/
UD® VWIONIQI FUMFD@® DOG
DWLQJ RXUHYHV\RP HRI
WKHVHVRXJ K TXHWRQV

' USRE\ Q6P WK
5HVHDURK ) HBRZ
/ RXJKERWRXJIK 8 QLYHUAW
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7UCMADV D | RXQGDMRQ 9XIEEQI WXVADQG FUHDWQJ VDIH

LOFOMVLYH VSDRHV LY FAWHQMDA RUP HDQIQJ 1 XO
SDUAFISDARQ HVSHAD®@ |RUP DU LQDDHG J LRXSV VXK

DV WH XIHH J LY

( DUD DQG FROWOXRXV HQJ DI HP HOW3 DUAELSDARQ P XAV
EHHP EHGGHG ILRP WH WBUARI SLRJWDP P HGHMIQ
IDWHUWDQ TP WG VR WUV HY ONH GIWHP IQDARQ
RUHYDOXDWRQ

&ROW] WWHQMMYH DQG WDXP D LQIRWP HG DSSURDFKHV
(11HPAYH SDUAFLSDARQ LHT XILHV DANQRZ BIGI LQJ FXOXLDO
QRWP V @YHG H SHUHQFHV DQG WDXP D VR HQUXUH
LOFOMVYIW DQG UHBIYDORH

71P HDQG UHVRXUAH LOYHWR HQWO HDQIQI 1 XO
SDUAASDMRQ GHP DQGV VX\WRIOHG FRP P VP HQW
DGHTXDM WP H DQG I XQGIQU VR EXIE IHDMRQVKISY
DQG FDSDAW

(WILEV DQG LH ®f LYIW 2 LI DQVOMRQV P X\WDGGUHW
FROVHOWUHSUHVHQUMRQ DQG SRZ HUG\ QDP LEV
HOVXUQJ SDUARSDQW KDYH DJHQR. RYHUKRZ WHLU
WRUHV DUH VKDUHG

5HDFKIQJ EH\ RQG H MAQJ VMAKPW(LHV 3URJWDP P HV
VKRX@ H WIQG RXWHDFK EH\ RQG WDGIMRQDCFOXEV RU
LOVAMWRQV VR LOFOXGH FRP P XQUMHV WDWHP DIQ
XQGHUHSUHVHOWG



e

HVWMRQ

&RQIHUIHORH 5HSRUWV

&KDQIHO DNIQJ  6KDSIQJ ViKH
) XWKLHRI 6SRUNDQG* HQGHU( TXDON

$QG 2 QHLD
6HIRUSFDGHP \ 0 DQDIH.
QMLDWRCDQ@

+RH\H )+

0 RGHDWIG%

) IDQAQH 5 DYHQH
" HSXW ([ HRXYHGHAUHEY
R ( QDU HG3DUAO
$JUHP HWRQBSRW
SRXCQAMR ( XURSH

" UYIQI M WMP IFRKDQIHIRUZ RP HQ DQGJ LY

3 DOH@AV GVRXWHG WH IXVXUH Rl J HOGHUHT XDOW 1Q VSRUN7KH
KL KQJ KWIG WH QHHG | RUDPWRQ  LOYHWR HOWFR@MERWMRQ GIDGHUKILS

DQG LOMIHPARQDAQFOMRQ VR P DNH J HQGHUHT XDOW VXWRQDE®! | LRP
JIDWIRRW VR GDGHUKLS

3DWFN VRSP DQQ 3UP LRVHO KXQGXWX 3R (@ DEHVK 3INH

([ HHMYH' IWHRARU * HOGH( TXDDW 3URHWRUR! 6SRUA HDIM DQG ([ HAM-
, QMODARQDERXQAGR 6SRY DQG, QFBMRQO DQDI HU 8 QYHUWR! + HWRUGWKILH
BAHQPH DQG 3K\ MEDG GXFDURC , OMODIRQDCR OP SIEERP P W SHHDUK / HDOG , QMUODARQDO RINQJ

* IRXSRQ: RP HODQGBSRWY,: *

7KLY FRMQI SDQHOH SGRUHG WH I XVXUH Rl J HQGHUHT XDOW 1Q
VSRUNVDGGLHWIQI SHUAMMOWEDULHLYY DQG LGHQW LQJ
MDWAT LHV VIR DFFHBILDW M AP LE FKDQUH 0 RGHUDWMG E\

) IDQAQH 5DYHQH.  &RXQACRI ( XLRSH  WH GMAXWRQ

ELRXJ KWIRI HWHUBDGHL DRLRW LOWMUDDMRQDA HGHIDARQY
UHVHDUK DQG WH 2 OP SIF0 RYHP HQW

6SHDNHUY/ HP SKDMVHG WDWZ KL®! SURJ UMW KDV EHHQ P DGH
IRUH DP S® HT XDCDW®MA SDUARSDARQ LQ 3DUY DQGD
KIMRUF QXP EHURI Z RP HQ1Q, 2 & BDGHUKLS SRUMRQV WKH
OH WIRQWHUTHV 1Q HQVXUQJ VXWRIQDEIDN J RYHUQDORH
IXQGIQJ DQG LOFOXMMRQ EH RQG QXP EHW ) IRP J IDWRRW
HQJ DI HP HQWR GDGHUKLS LHRWP  WH VHWRQ XQGHU/FRWHG
FRADERUMRQ J RRG J RYHUDDORH DQG FRQOW] VWHQVMYH
DSSURDAKHY DV HWHQADOR VKDSIQJ D P RUH HT XIVDE®
VSRUAQJ I XWKLH
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e 3RIP Z MWRXWOQYHR HOWAD@Y SLRI LHW
* HQGHUHTXD@V 1WDP HZ RUNV H IMWEXW
IP SGP HQEMRQ @J VGXH VR QP WG I XQGIQJ DQG
Z HDN VWAXPUDOVXSSRUN

o SHSUHVHQVMRQ P WAL/ EXVEXOXUH VXWRLQV LW
7UKH SDUW GHSHQGV QRARRMRQ QXP EHY/ EXW

RQ HOYLLRQP HQW WDWHQDE®! Z RP HQ \R BDG
DQG WA 1Q VSRUWV

o &RAMERWMRQ DQG FXGXDOMHMMWW DUH NH
* REDOSURI UHW LHT XLLHV NRIQAH | RUADRRRW ) V
12 &V DFDGHP ID DQG1* 2V Z I VADWYI LHV
DGDSWG VR GRFDOHDOAHY

o 7KH QH WAKDIBIQ H LV LQMIHPARQDDN
, QFOMIRQ P XVADFFRXQWRUM\ HUHG LOHT XIWEHV
VXK DV GMVDELON VRAR HARQRP LEWIVKY DQG

FXOXUDCFRQOW] W

3UP LRVHO KXQGXWK
* HQGHU( TXDOV DQG , QFAXMRQ 0 DQDI HU
, QMLODWRQDC? OP SIF &RP P WWH

3UP LRWH O KXQGXWKX RXWIQHG KRZ WH,2 &

HP EHGV J HQGHUHT XDV DRLRW IW WUHH
VSKHUHVRI LQIOXHQAH DV DQ RU DQMVDWRQ DV WH
RZ QHURI WH 2 ®P SIF* DP HV DQG DV WH GDGHU
Rl WH 2 OP SIF0 RYHP HQW6EKH KL K@ KWG
3DUV DV D KMRUE P IBMRQH DFKIHYIQ)

| X@J HQGHUEDDQRH LQ DW®W SDUARSDARQ | RU
WH ILUAMAP HIQ2 OP SIFKIMRY : KLBI
FHOELDWQJ WL SURI UHW VKH HP SKDVVHG WDW
P HDQUQU | XCHT XDV P XVWH WIQG EH RQG WH
IIHG R SO\ FDAQ |RUJ HDMULQYHWR HQW
FREDERUMRQ DQG BDGHUAKLS DFFRXQUDELON \R
F&RVH WH SHOAMOW DSV 1Q FRDFKIQJ
WIFKQIFDO DQG GHAMRQ P DNQJ LRGNV

) RUWH I LUAAP H VKH, 2 & DARFDWAG DQ HTXDOTXRVD R DVIKOMA
SDUAASDARQIQVWP VRI Z RP HQDQGP HQRQWHIHGRI SO\
7TKIVKDVVINHQ  \ HDW/VR UHDRK WKLY SRIOMR VYD P LOMRH
WDVWKDVVENHQ YHY BQI EXWZ HQHHG VR EH SLRXG DQG
FHOEWDWM W

3UP LR O KXQGXWK
* HQGHU( TXDODW DQG, QFOXMRQ0 DQDJ H
, QMUDMRQDCR OP SIF &RP P WWYH
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3DVULFN 6VRGP DQQ
([ HAXWYH' LUHARU
, OMLODARQDOERXQACRI 6SRUASFHORH DQG
3K\ MIFDQ( GXFDMRQ

,QUHGPMQI RQWHWIW Rl J HQGHUHT XDOW 1Q VSRUNV
3DWIFN 6VRGP DQQ FDXWRQHG WIDWSLRI LHW VRR RIWQ
WRSVDWZ RUGVRQ SDSHU ' HVSIW D SR HIDWRQRI
SRIAHVDQG FRP P W HQW KH QRWG WDWHDCFKDQI H
LHT XILHV L.QYHWR HOWQ WH W WMP VV DQG SHRS®1 Z KR P DNH
HTXDOW SRWE® 7KIRXJIK ,&663( VSURMFW VXFK DV* HW
: RP HQDQG/ HW/* HW) RYIQJ 7RJHWHU KH KLJ K@ K\WWMG
WH YDXH Rl EXL@IQJ IQFOMRQILRP WH J LRXQG XS
ONQI J IDWILRRW SDUAASDWRQ Z IW BDGHUKIS
RSSRUXQMHY 6VRGP DQQ DOR SRIQMG VR WH QHHG IRU
UHMTHQRH DQG VWADWAT IF FRP P XQIFDWRQ DP 1G \KLIWQJ
SROAFDCFIP DWV XU 1QJ WIINHKR@GHY/ VR Wi WH FRXUMH
DQG ILDP HP HWWDJ HV WDWXWIIQ [P SDPARYHUWP H

TKHDVSHRARI

LOWVHRRQDDN [VWDW
VKHUH DUH YDURXV @\ HWYY

Rl J HQGHUHTXIW DQG
IOFOMRQ DQG J HQGHULY
MVARQH R VKRH @\ HWY/

3DVWIFN 6VRGP DQQ
([ HEXWYH' ILHAVRU

, OWLDDARQDOSRXQAICR! 6SRUNSAHQRH
DQG 3K\ EDQ GXFDMRQ

3WRI (@ DEHVK 3INH
3WRIHMWVRURI 6SRUN+ HDOK DQG ( [ HIAMH 8 QLYHMW
Rl + HWRWGWKILH  5HVHDURK / HDG , QWALQDARQDO

- RINQJ * IRXS RQ: RP HQDQG6SRWY,: *

$WIMH LOMUHPARQ Rl BDGHUKLS DQG GDWIQ] 3R
( @ DEHW 3INH EHTHYHV WH L WP V 1Q DQG DIRXQG
VSRUAP XVHYROH 7KIRXJK WH: ,6+ 3WRIWDP P H

© RP HQLQ6SRUM LJK 3HURWP DQFH3DIMZ D\ \WKH
DQG KHUWDP DUH EXI@IQI SDIZ D\ VIRUIHP DO
FRDFKHV WDASDIUGDGHUKLS WDIQIQ Z WK
IOVAMWRQDOFKDQI H HQVXUQJ SR LHW LV

HP EHGGHG QRWA P ERTF 7KH SLRIWDP P HV KROMF
DSSURDAK @NV FRQIIGHOFH FRP SHWIQFH DQG
FRXUDIH Z KI® W SDUHUKISV Z IW [QMUODARQDO
| HGHUDARQV GUYH DFFRXQUBELDV 1Q UHAXIWP HQW
GHYHRSP HQWDQG UHWWIQURQ ) RUSINH JRRG

J RYHUQDQRH UHP DIQV WH FRUDHUARQH Rl OVAQJ
HTXDDW IXQGIQJ DQG LHRWP P XWWZ RINKDQG 1Q
KDQG VR SURGXFH J HQXIQH P HDVXUDE®! FKDQJ H

$QGU« 2 QYHLLD
6HQRU$ FDGHP \ 0 DQDI HU
) HGHIDWRQ , QWALRDMRQD@ + RANH ) ,+

) RU$QGU« 2 @YHILD KRANH RITHWY D EXHSUQWRUZ KDW
JHQGHUHT XDV 1Q VSRUANFDQ RN @\H Z KHQ IMEHFRP HV
SDUARI D VSRUAY LGHQWN DWHUWDQ DQ LOMDWYH 6LOFH

WH  V WH, QMUODMRQDOF RAH\ ) HGHIDARQ KDV
XSKH D EDO@QFH DRIRW FRP SHWARQ RI1LADWQ]

DQG J RYHUQDQRH SURRI VKDWHT XD@W FDQ EH HP EHGGHG
E\ GHMJQ

% RQG WH I IHG W2 DV KL KQ KWGKRZ ) ,+ SDUQHWY
Z WK ELDQGV@H 1 INHDQG/ 2 UDOR DP ST\ LOFOXMRQ
WURXJ K FDP SDL QVVXFK DVURG &RQI IGHQFH

SWRP RWQJ VHD HMHP  DQG SRVViYH SRUAD\ DY RI

ZRP HQDQG J LY + H DOR XQGHU/ARUHG WKDWDGYDQAQJ
HTXDOW J REDE GHP DQGV FXEMIDCDZ DUHQHW QRWQJ
WDWSLRI LHW VRP HMP HV GHSHQGV RQ ®DGIQJ Z IWK WKH
JDP H WHOD VR FUHDW VSDFH | RUFKDQI H

2 QVKH FRDAKIQ) MGH
Z HUH GH LOMAD QRWKHUH
: HYHEHHOW 1QJ VR BRN
| RUSDUADHUKLISV WKH
OWNROHZ VK VKH: 6+
3WIRIWP P H

$QGU 2 QYHLLD
6HQIRU$FDGHP \ 0 DQDJ HU
) HGHUDVMRQ , QMUODARQD@ + RANH\ ) ,+
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- &RQOHAWQJ |RUEKDQI &RQIHUIHORH 5HSRUWV

5HGPMRQV) LRP 3DUASDOWN
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, P KRSH XOMDWZ KDWZ H

GVAXWLQ VSDRHVQNH VKLY
FDQWDOVDW LR VKHZ RN ERQRHAMY 1RUGKDQIH
WDAZ HGR  WKDWZ KHH \F/’ngm QMQJ WDW
WDV RUP DARQ EHJ LQV UNALRWHV
' U1DQD$GRP $ERDJ\ + ERW[mmﬂsm_N
5 HVHDURK &RQVXOROW * DE\ * DURQ

3@\ HUS HOMRQV &RRUGLODR

© RUT 30\ HY/ $WRADARQ

66 66

VWHQHZ NIGRQWKH

. HKDGWKHSODVKHR
| DAOAMQ) WWHZ RINKRS WWHUH EGN MEUQIVAVVRI FAKH
Z DV.J UHDWHQI DI HP HOWQVKH DQGJYHVUHXCBRMMDOR
IRRP BRWR HOKXMDVWP |RUH P DNHSWRIUAW

VRSLE VRVDWZ DVVIKH WIDQGRXW SLRIHARGRI SRV HOTK DQG ([ A

' U 2 QYHU+ RRSHU ?Wﬂ&l& *5mm

GHQRU/ HAMUU : RP HQDQG6SRUW,: *

[ RXIKERWIRXJIK 8 QLYHUMW

66

$VEQ DVZ HDHIQV®V Z H
DUHQRW RIQI VR XFFHHG

TKHHDWHYH) |HZ \SDAHV TKDWZ K\ , P YH) JUIDWIXQRU
Z KHHVXHK GLITHHQW VWWH. QRZ GIGIH+ XE WH* QREDO
SHASHAWYHYDQGH SHUHQAHV 2 EVHIYDVRY KDVODXQRKHG  IW
FDQRRP HVRI HWHU ,W/DQ RHOWAVD SOWRWP |RUD@RI XV
DEVRAWA SRZ HKRXVH LRRP VRVIIS LOVR

/XA 0 1ay ' U HFIXV &KISDQGH

)RXQGHU  &KIH &DMEOW +HDG Rl 6SRUERXQAO

5HDG\ 6SRUA (REDO $1UFDQ 8 QIRQ 6SRUIN&RXQHL
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([ SHWDQG$ FDGHP IF
3DUHY 0 HMQIV

7KH1LQDOGD, Rl WH &RQIHUHQPH EURXJ KVWRI HKHUWKH
* REDC2 EVHUYD/RU V QHVE RINRI H SHUV DQG DFDGHP LE
SDUHYY/ VR DI Q UHVHDURK SURUMHY DQG VWHQI WHQ
WHP DWE FREDERUDARQ + RWMG DWKH 8 QLYHUAW Rl

/ DXVDQQH WKH ([ SHUVF LRXS 0 HHWQJ FRQYHQHG
VSHADOW [LRP  DURXQG WH Z RUTS VR SLRYIGH WIFKQIFDO
J XIGDQRH DRIRW W(UHH [ RFEXV DUHDV * HQGHUYDVHG
9IRGIQFH * %9 DQG 9IRGIQFH $JDIOWY RP HQ DQG* LY
9%: * : RP HQDQG* LY +HDOK DQG: HOYHQI DOG
, QFOCMLYH DQG $ FFHWIE®H ' DV RQ* HQGHU( TXDOW

7KHP HHMQJ Z DVBIGE) * ULIIWK 8 QLYHUAW
UHSUAVHQUMYHY ' U 6LP RQH ) XQ@J DUDQG 3 LRI HWRU
$GH®! 3DYAGY Z KR KDYH FKDILHG WH ( [ SHUM LRXS IRU
SHURG ' VAXWIRQV LOFOXGHG DQ XSGDW RQ
WH* %9 3RTA 0 DSSIQJ 3IRMPABIGE\ ' U (P LO %D\H
D SIWVHQWMRQE\ ' U . IUWWV ) ROGINH / D 7UREH
8 QLYHUMW RQ GHYH®SIQI DWSR®JI\ RI * %9 1Q VSRUW
DQG HDUD [QSXWQR WKH 2 EVHUDVRUY VQHZ \WKHP DWF
DUHD RQ Z RP HQVKHDOK ([ SHUV Z RINHG
FREDERUDAYHOD VR LHLOH P HWRGR®RI LHV FROW \WDDH
GDV DQG HQVXUH WDWIKH 2 EVHUYDRU V HYLGHQFH
EDVHG DSSURDAK UHP DIQV LOFOMYH DQG J (RED®

LHBIYDQW

7KH VXEVHT XHQWS FDGHP LE O HHWQJ J DIKHUHG
UHSUAVHQUMYHV T LRP - HL) KVWKQLYHUMEV VR EXIQS RQ WH
H SHUAGIVFXVWIRQV DQG LGHQW\ RSSRUMXQMHV [RU
UHVHDURK FREDERUDMRQ DQG VKDUHG RXVBXW | RU

DQG EH\ RQG 7KH P HHWQJ LQIRWP HG SOQV IRUVQJ LE®H
GHOYHDEGV [LRP DFDGHP LE SDUHY/ WDWP D\ EH
XQGHUIBNHQ LOGLYIGXD® RULQ FRAERIDARQ LHQI RUAQJ
DFDGHP LDV FHQWDOLR®! LQ DGYDQAQ) GDVD GUYHQ
HTXDOV LQMDAYHY Z IWIQ WH * REDC2 EVHUYDRU V
WDWI LE [ LDP HZ RN

. H\ 7DNHDZ D\ V

([ SHUM | RFXVHG RQ DPURQDE®!
UHVHDURK VRZ DUGVZ RP HQV
KHDOM DQG Z HOEHQJ IRU

RQZ DBV

' HYH®RSP HQWRI DWSR®J\ IRU
* HQGHUYDVHG 9LRGIQFH LQ VSRUWV
DGYDQFHG

$FDGHP LF SDURHWY IGHQWILHG
QHZ RSSRUMXQIMHV | RUIXWLH
FRADERWDWYH UHVHDURK DQG
RXVBXW

$FDCGHP LF' H®U DWWV

8 QLYHUAW RI / DXVDQQH 6Z WYHUDQG
6HNR 8 QIYHUAW -DSDQ

/ RXIMDQD 6VDM 8 QIYHUAW 8 6$

/ RXJKERURXJK 8 QLYHMW 8.
<RUN8 QIYHUAW &DQDGD

* UL 8 QLYHOMW $XVADID

/ D7UREH 8 QYHUW $X\WDID
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6KDSLQI VMH ) XVIKIH 7RI HWHU

7KH FRQIHLHQRH FBRVHG RQ D FROFWYH QRWM

RI FRP P P HDQG VKDUHG LHVSRQUELDN

$FALRW DOVHWRQV D FGDUP HADIH

HP HUHG SLRJUHW RQJ HQGHUHT XDOW [Q

\F,E‘EIERMRQD%QE\?;:FRXQMELQMN e 7RG Z HDLHDODLP QU
BVENHKRGHY/ UHDI P HG WH [P SRUBQFH R VKDWY UHDD 1P SRUWBQWR
VWHQU KHQIQD WH VL VWP V NQRZ BIGT H DQG

SDUZHUKISY WDWHQDE®! MVAQU FKDQUH NHHS RQLQYHWAJ LOWH
ﬁmwmm FDSSERET(WLQD@ P HMRGVDQG DSSURDRKHVWDW
WHUGLYHOAW Z HFADQXWHW GRWHZ RN
7KH FD@R DAARQ P RYIQU |RLZ DUG VR VRJ HVHUWRZ DUGVMVDIHDQG
FRQWQXH EXICEHQ) VDIH DQG HT XIVZE®H LOFOO\YH VSRUV

VSDRHV Z IWKIQ VSRUNJ XIGHG E\ HYIGHQRH

FRRSHIMRQ DQG D VKDLHG YIMRQ RI HT XDOW ' U/RP EHO ZDP EZD

&(2
WDWADQVRHQGY GVAS@RHY DQG ERUGHW * ®REDC2 EVHUDWRU IRU* HQGHU( TXDON  6SRU
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7UKHHTXDDV P HDQV
G\WP DOWIQJ VKH

i VWP DVE EDUIHLY
WDWKDYHNHSWZ RP HQ
RQ VKHMGHIOHVDQG
EXITEQ) WKPWKUHVVKDW
HP SRZ HUWHP VIR VIDNH

FHOWH W H

) HOFLVA

3UHMGHQW
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$SEFNQRZOHGJHPHQWYV

0 DQ\ VKDQNV VR
&RQIHUIHOFH 3 DUAELSDQW 3DQH@AV 0 RGHUIDRYY
([ SHUV $FDGHP LE 3DUQHY/ $GYDRU &RXQAO
P HP EHW/ DQG 3DUQHY/RI WH* 2 QHVE RN LQFXGIQJ
FROMEXWQJ H SHUWWV DQG SDURHWY/

5 HDMRQV , QWALDDAMRQD®N GH @ 91D GH / DXVDQQH

6 SHADOMDONV VR WH* 2 9RXQWHWY 6Vl DQG &RM@IDI XHV
|RU\ RXUGHGIFDMRQ KDU5 Z RIN DQG VXFFHWI XGGHDYHU R

WH &RQI HUHOFH

*2 6Vl $FDGHP LF 6XSSRUN

' U/RP EHO ZDP EZD 0 «@QH' XSDF ' U + D\ G
7UCNHZ\ F] &DWHUQH: HVHU 0 LUDP 94 DVNRYD 6HU IR
&ROM &«BMM $FHYHGR &RVP D' HXHWP R] / XAH 6FKRFK
YHQNDP 1Q &DUU YDWAHQ 3 UHWHWEDLR®I * RP H|

o M\ RXUFROMOXHG FRMERWDWYH VXSSRUNVWH * REDO

2 EVHUDRY FRQWOXHV VR H SDQG RQ IW P MMRQ VR DGYDQFH
JHQGHUHT XDOW |RUZ RP HQ DQG J LUV 1Q DARI WHUGLYHUAW
WULRXJ K SK\ MIFDCHGXFDARQ SK\ VFDCDPAYIW DQG VSRUN

. IW DSSIHHDWRQ VR RXUYHOQXH KRWV, 0 '

TKDOQN\ RX VR RXU$GYIVRU &RXQHOD HP EHU &KDQJ LQJ
WH 1 DUDWYH 1Q 6 SRUNRUSIRGXHQI WLV LHSRUV

7KDON\ RX VIR RXU&RQI HUHQFH SDU/DHWY Z KRWH
VXSSRUAY YWWIDORR VKH VXWIDLODELMW Rl RXUZ RWN




oDYHWH" DV

/ DXVDQOH 6Z WYHUDQG

7KH* HQGHU( TXDON DQG 6SRUN &RQIHUHQRH UMWV QH, W HDU 6DYH WH
GDW | RU/ DXVDQQH 6Z WYHUDQG 6HSWP EHU -RIQ BGDGHY/ DQG
FKDQJ HP DNHW/ 1 RUIUHWK IGHDV UHDOB®! DQG P HDQLQJ I XCFRQQHPARQV WKDW
P RYH J HQGHUHT XDOW |Q VSRUNRLZ DUG
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