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7 KH5 XWDQIQYDMROQRI 8 NIDLCHKDVHAHDMG D UHI LRCDOKXP DQMVUDQRUMYZ WRYHU P LARQ
8 NIDIQDQUH XIHAVIHRWGHGDARW( XURSH 7KH5 HSXECGFR 0 RGRYD@HVALHAAD RQ8 NLDIGHY

Z HWMLQERWEHU %VE HHQ) HELKDU DQG) HELKDY DVRER 8 NLDIQIDQ

UH XIHHVARWHGIQRO RTGRYD 1 HOUD KDYHIRXQGRQIRIQJ LH XJHIQ0 RTGRYD ' HVSMEHQJ
RCHR! WWH SRRUAVWCDARQVIQ( XURSH DQGQRWEHQ) DP HP EHUR WH( XURSHDQ8 QRQ WWHSHRSGBIRI

0 RORYDKDYHRSHHGWHUDLP VWRZ HBRP H8 NUDIQIDQUH XJHHV , QIDPAD RGRYDKDVZ HBRP HGWH
KLIKHVAOXP EHUR 8 NLDLQIDQUH XJHHVR! DQ R 8 NLDLGHYQHLIKERY/UHIDAYHVRR SRSXOWRQM] H DQGIW
KDVGRGHWLYZ IWKRXVWKHVDP HBIYHIR LHVRXUAHVWKDW XURSHDQS QRQCDARQVKDYHKDGLQZ HBRP 1QJ
8 NDQDQV

3HRS®IZ KRKDYHI BIGIQR0 RGRYDKDYHKDGVR | DFHQXP HIRXVAKDIIQIHVIQUDSIGD HWEEQKIQ) QHZ
@Q/HV |RUDQXQNQRZ QSHURG 7KH P XWYAM VR VHRXUHVDI HKRXMQI VX! | LELHQAXWIMRQ FRP SUHKHQUYH
KHDOMFDUH WEEBIHGXFDARQ DQGHP SB P HON  RP HQDQG FKI@UHQ Z KRVRIHWHUP DNHXS RYHU

R 8 NLDQIDQUH XIHHV RN WIQI DRH KHLI KVWQHG SLRIMPARQ UM\ DQG YXQH DELOAHVVKDWHRSDLE] HVD HV
DQGZ HOEHQJ ' IMXSWRQVIQVRADAHVE RNV [QRUHDMQ) WIQURQVEHE HHQKRWDQGUH XJHH

FRP P XQWHV DQGWKH LQDELMN VR FRYHUEDVE GHHGVP DNHZ RP HQDQGFKI@UHQP RIHVXVAHSWEBIVR
JHQGHUEDVHG YIRBIFH WD I LFNQJ DQGVH XDOH, SBRVBARQDQGLEXVH ' XUQI WHZ LOMUP ROV WHVH
DXHVDUHR WIQH DFHEEDIMGE\ SRRUP HQEOKHDOK VRADAVROMRQ Z LOMU] DARQFRWY DQGDQHQHLI\
UMY

& 6 KDVEHHQZ RINQJ Q0 RGRYDIQSDUAHIKLS Z WK GFDARWDQ] DARQVIRURYHU  \ HDW/I REXMQ
ROVXWEICDE®I QYHIKRRGY IHQHZ DEGIHQHLI\  DQGDEGUHWMQI UKUDCBRYHWV 7 KHH SDQGHGSIRIUP V
WKDWZ HKDYHEXLOMOQWKH\ HDUMGQPHWHS XWDQLQYDURQR! 8 NUDLGH KDYH FRQUQXHGWDWDSSURDFK B\

Z RINQJ DRQIMGHKRWRP P XQUWHVDQG &FDARUDQ] DARQVXAK DV IDFRUIDGRADM MIRQ 2 WP O
BROUMERP P XQW $ WRADARQ 5RP D1 DARQDGAHOMU 5 RP QL DQG=CRURYIL* RURG 7 RIHMHU WHH
SWRILLP VKDYHSRYIGHGI RRG K\ JIHH Z LOMU DQGVAKRROXSSTHY HEXFDARQ S\ FKRVRADO

S\ FKRBILFDOQYHIKRRGY DQGP HAFDOXSSRUVDQGVXSSRUNRS RP DUH XIHHV LGFOGQ) BUDIFRXQUHO
7 KHVHSWRIDP VKDYHUDRKHGRYHU UH XIHAVDQGKRWARP P XQW P HP EHUAR | DUDQG DLHVAD
JWIRZ Q) ) IRP LDSIGD GHSE 1Q) DWMMEGFHVRWRVHP RANQGQHHGLIQWHILUMZ HHWR WHRIMY VR
LQYHWR HQWLQGFDAQ IDWMXPMUH LGFOXGEQ) DI RINTWRUDI RRGEDQN P RGXBUFDWRRP V DQGSKRR
YROULF \ROUIQWMEEDARQYRQSXETF EXLGLQIVKRWMQI IHXIHHV & 68/ RFXVFROAMXHVWREHRQ
VXSSRUAQ) WHP RAWX@HDE®IDQGP DUILQDA HG $ VOHHOWIHIK IURP \KRUNRP HAXP \MLP
QYHIKRRGV LGFOMRQ DQGVRADIFRKHVRQDUHVRS SURUMEV

7 KIVQXP EHUGRAY CRNCRXGHIQAYIGXDY EHCH MQJ T LRP WAHSXUAKDVWHR WKHIRRGEDON I RINDIW
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6RFLDOFRKHVIRQ 6XSSRUAL] 8 NLDLQLDQ 5 HI XJHHV$ GRQIMGH
0 RABRYDQ+ RWAERP P XQWHV

: HDUHUAVSRQGAQJ VR DP DWLYHGVSOAHP HQNPUMYWAIIJHIHGE\ Z DU DI DIQWYKHEDANGLRS R [QRUHDMQ)

| LQDQRDADQGLQ UDAKRMUH FKDIBIQI HVWDADUH D HAAQ) ERIK0 RERYDQVDQGQHZ DULYDYI URP 8 NUDICH

) LRP WHHDUDHVAED, VR RXUUHVSRQWH & 6 KDVNHSWRADGFRKHVRQDWKHI RUH LRQAR RXUSLRIUDP V
6RADIARKHMRQLYWHERQGWDWKRGVDVRAHW VRIHMHUDQGP RYLQ) VRZ DLGVADUQ) | RUWHZ HEBHQ) R DD
WQFOGHVI LIKWQJ P DUILGQDT) DARQ FUHDAQ) DVHQHR! EHRQILQ) DQGSURP RAQI WKWDQGRSSRUMQW $V
WWHFRQ TRWQ8 NUDLGH FROAQXHVIQR DVHARQG\ HDU WHGQHHGVR! ERIK 8 NLDQIDQUH XIHHVDQGWHO RTRYDQ
FRP P XQUHVKRMQI WHP FROAQXHVR EHIOMIIDMGIORE:  68/UAVSRQHVRKHS SLRP RIMVKLYERQG

& 6 KDVZ RINHGVRIQMIUDMKHQHHGVDQGSURUMHVR 0 RERYDQFRP P XQWHMVRLQFOEQ] | TP LQHVZ KR
KDYHRSHHGWHUKRP HVVR 8 NLDQIDQVDVGED VWLHGVR Z HHWDQGP RQIMVzelQMR RXUSLRILDP VIRU
WHXIHAVILRP 8 NDIGH 0 DQ 0 RERYDQI CP LOHVDUHI HHIR) DVADIQRQWHUILCDGAHVDVDUAVXOR

Z HBRP 1QJ 8 NIDIQDQV ,QWHBRIRFDAMMEW R WWHS NUDIQDQUH XIHHVIQMDE | RXQG VKHIMULQKRWY
IDP LRV KHQ&: 6 LQSDUGHUKLS Z VK VKHBRDWERP P XQW $ WRADARQ GMMEXWG DK DAMMWEQRHDQG
YRXFKHY ERK 8 NLDLQIDQUH XIHHVDQGWHLUO RERYDQKRWIP LIHVZ HHIQFXGHS , QDGAMRQ

S\ FKRBILEDOHIYIFHVZ HHR T HHGVR GHDCY WK DQ. QLI LEXAEVEHVE HHQWKH UH XI HHVDQGKRWWDP LOH

7RUAVSRQGG\RWHIQ O] R IHXIHVIQ 0 RGRYDQDXWRUMHVVAKS — 5HXIHHS FFRP P RGDARQ
&HOMYDRLRWWHFRXQA VRKRXAHS NIDQDQUH XIHAV R ZKIFK  UHP DIGHGLIQXVH DWKMHHOGR

7KH5$ &VDUIHVHAKS LOVSDAHVANHVXP P HIFDP SVRUMHQRUPHQMUWDAZ L@ HMUQVR WWHURWILQDOKVHRGQRH
WHUH XIHAVODYH & 6 KDVIQMAARDD LOYHWMGLOWHLQ UDMKPMXUHR VHYHDS $ &\VVR P HHWKH

IP P HADMGQHHGVR 8 NLDIQIDQUH XIHHVDQGVR VXSSRUNMKHEQ WP X\VHR WHVSCAHE\ 0 RTGRYDQYV $\WD
5$& LO6RURFD IRUH DP SBI & 6 SURYIGHGI XQGVI RUFRP P HIADONVIKHQHT XLSP HOMWMDAP DGHWH\VSDAH
P RIH@QYDE®! RUKHS NLDLQIDQUH XIHHVDQGLP SIRYHVWKHEQ) WP XVHR! WH\SDRHZ KHQLWWHAMUDAR
EHQJ DVXP P HUFCP S

$ERXW R 0 RTGRYDQVIDFHHQHU\ SRYHW Z KIEK P HDQUWDWKH. VIAKIJBIVRR D | RUG | XHIDQG HBRMAW
7KHZ DULQS NLOIGHKDVIQRHDVHGWHFRWR | XHIDQGHBRMAW LQ0 RGRYD Z KIEK LVDEXUEHQI RUERW
8 NUDIQIDQUH XIHHVDQG0 RTRYDQKRWFRP P XQWHY &: 6 IVIQYHVAQ) LQUHQHZ DEBIHQHU LQ UDVAKPMH
VR VXSSRUWKHLP P HADMGQHHGVR! 8 NUDIQIDQUH XIHHVDQG BRI WP HHU\ LQGHSHQGHIAHIQO RTGRYD

&: 6 KDVZ RINHGZ MK RXURQI iP H GRFDCSDU/QHU 2 WP O
VR LOAVDIDVROMUSDQHY RQVE R5$ &V , QVIKH KXP DQVIDUDQ
VHAVIRU SLRILDP V @NH VIKHVH DLH RI VIAQ FROVLGHUHG &J UHHQLQU
VIKH UHVSRQVH & Z KLFK UHI HUV VIR LOWAT LDV GRQJ VIALP
FQP DV DQG HQYLLRQP HQVIDALQMIDIYHV LQVR LP P HGLDVIA UHHI
HIRUN 7KH DOR SRMMRQWKH&: 6 UHVSRQVH DWKH
KXP DQVIDUDQ GHYHB®RSP HOWQH XV LQZ KLFK HP HUJHQR
UHVSRQWH EGIQGV Z LV EROMALQ) GRQJ VIALP UHVLOHQFH
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0 HHWJ ,P P HGLIDVWA 1 HHGV LQVKKH 5 HVSRQWH

& 6SDUHHGZ IVK' IDFRQIDERAD® MRQVR P HHWKH
IP P HADMQHHGVR QHZ DYDY LRP 8 NLDIGHIQWHHDLD @DV
R WHZ DU 7 KIVIGFOGHG DFFHWARIRRG K\ JIHGHIWP V KRXMQJ
DQGVAKRROXSSTHY

) RIN@QI W RU) RRG %DQN/ RIMIF & HOVWAU
&: 6 SXUFKDVHG D | RINOIWKDWIKH'  LDFRQIDWIDP XVHG LQ
VIKHWUI RRG EDON Z KLIFK KDG EHHQ WDSLGO IHSXUWBRWHG DVD

| RRG DQG VXSSO GIMMEXWRQ KXE | RURWDQ] DARQV
Z HERP LQJ 8 NLDLQLDQV 7 KH | RUNQIWZ DV FUMFDODQG LV WD

XVHG | RUVKH GRDGLQJ DQG XQERDGLQJ Rl KXP DQVDUDQ
VXSSAQHV IRRG K\ JIHOQH VP V E@QNHW DQG Z LOWAU
FRKIQ) 2 YHU P HWIFVRQVRI VXSS@HVKDG EHHQ
GHQYHHGE\ VIKHHQGRI $ LRXQG Rl UHFLSIHQWV
DUH 8 NLDLQLIDQ DQG DUHO RGRYDQV Z VK DQ DYHUDIHRI

SHRS® DWLWIAG SHUP RQVK .QFH VKH EHILQQLQ] RI
VIKH UHVSRQWH

) RUN@ W RU) RRG %DQN/ RIMAF & HOWAU

6FKRRODQG ( GXFDAURQDOSXSSAHV | RUS HI XJ HH & KLABLHQ
$WIH VDP HVIP H UH XJHH I DP LOHVZ HIHLQLP P HGLDWA
QHHGRI VFKRROVXSS@HV | RUFKLABUHQ VR GR VIKHLU
KRP HZ RIN %HVE HHQ $ SUCDQG - XQH & 6
SURYIGHG VFKRROVXSS@HVIRU ~ FKLABLHQ ' XUQJ VIKH
GIMULEXVIRQ Rl VFKRROVXSSAHV _YROXQUAHUY Z VK
'_|DFRQLD RUJIDQL] HG JDP HV. VRQJV DQG GDOFHV' Z LViK ViKH
FKLABUHQ VR SURYLGH D SRMVIYH HQYLLRQP HQW RUVIKH
FKLABLHQ LQ FROWDWWR VIKH VWDXP DVWE H SHUHQFHV VIKH\
Z HQMWKLRXJIK

8 VMW %@ | RU7 HP SRWDU 5 HI XJHH & HQWAU

%Y HHQO DUFK  DQGO D &: 6 FRYHWHG VKH XVIDWV
FRW KHDUQJ HBFWIFIW DQGZ DWAU IRU 8 NLDLQIDQ
WHXIHHV  DGXOWZ RP HQDQG  FKI@GUHQ @QYIQJ LQD
KRXVH VIKDWKDG EHHQ XQGHUGHYHIRSP HOADVD GD\ FDLH
FHQMHUEXWZ DV VWP SRUDUO UHSXUSRVHG | RUUHI XJHH
DFFRP P RGDVRQ _7KH 1 DP LMHV Z HH RITHUHG | UHH

DEFRP P RGDMRQ 1RRG P HAHOH K\ JIHOH SLRGXFW DQG
8 NLDLQLDQ FKL@ GRHVVFKRR@ RINDW IDFRQID SV FKRRRILFDOVXSSRUNV
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SHWXUWH' IWUEXVIRQ 3 LRILWDP V

YD DMALEXVIRQ & HQWHAU 6XSSO DQG, QI RUP DAURQ + XE

YIRP 0D\ A6HSWPEHU & 6 SDUQHHGZ VK
) UHQGVRI 0 RGRYD =CGRURYLL* RURG VR VXSSRUKH
DI IMUEXVRQ & HQMULQ SLRYLGIQ) HWHQUDA RRG
K\ J LHQH DQG KRXVHKRGE VXSS@HV VR 8 NLDLQLDQ LHI XI HHV
LQ YDA DQG VIKH VXULRXQGLQJ DUHD 7 KH GIMULEXVIRQ
FHQWUXVHG D UHDMRQWKLS EDVHG DSSURDFK VR FUHDVA D
VDI H DQG Z HBRP 1Q] HOYILRQP HOWZ KHUH UHIXJHHV | LRP
8 NUDLQH FDQ VDO DERXVWIKHLUQHHGY UHFHLYH
LQIRUP DARQ DQG FKRRVH VIKH WP VVIKH. QHHG LDVKHU
VIKDQ UHFHLYLQJ D SUH SDFNDJHG VHVRI VXSS@HY 2 YHU
XQUTXH LQGLYLGXDY Z HUH VXSSRUMG GXUQD VKLY
SHURG

$ WIKH 901" DMALEXVIRQ & HOWAU UH XJHHV UHFHLYH | RRG
DQG K\ JLHQH VXSS@HY DBRQIMGH LQI RLP DMRQRQKRZ VR
FRQQHPW/RR RWHUDYDLME®! VHUYLFHV / HDGLQJ LOVR VIKH

Z LOMU Z DIP FARVMHV DQG E@QNHW Z HUH DGGHG VIR VKH
LOYHQURU. VR VIKDAWIKH UH XJ HHV FDQ HTXLS VKHP VHOYHV DV
WP SHIDWUHVGLRS $ @GIMALEXVIAG VXSS@HV DUH
SXUFKDVHG RFD@®  VXSSRUAL VIKH GRFDOHFRQRP \

) IRP 2 FVREHU VIKLRXJIK - XQH & 6LV

H SDQGLQU VHUYLFHV DYDLADE®1 VR 8 NLDLQLDQ | DP LOHVLQ
%DOUZ VK DGGMRQDO XQGIQI ILRP 80 &2 5 8 QWG

0 HMRGMERP P WHHRQ5HIH  3\i FKRVRFLDO

SV FKR®RJLFDO DQG P HGLFDOVHUYLFHV LQ DGGMRQVR | RRG
DQG K\ JLHQH VXSS@HY DUHQRZ DYDLADE®I VR VXSSRUN

UH XJ HHVBGLYHUVH QHHGV _5 RP DQLDQ QI XD H FRXUHV VR
KHG UH XJ HHV EHWIHULQVIAT LDV LOVR 0 RABRYDQ VRFLHW
VFKROUKLSV | RUYRFDARQDOADLQLQ) VR SUHSDUH

UH XIHHVIRUNREVIQO RGRYD DQG FKLABFDUH VR DARZ
SDUHQWMIP H VIR BDUQ DQG | LQG Z RUN DUH DOR EHLQ]
SLRYIGHG 7 KLV LQFUHDVHG VFRSHRI Z RIN LOFOXGHVVE R
DGGMRQDOMRFDOSDUVQHYY 6 SHDQVID 7 HUHLDQG 8 QLXQHD
GH 6 DQDVIVIA VL ( FKLVIDV %4-VE HHQ 2 FVREHU DQG
- DOXDU. RYHU 8 NLDLQLDQV KDYH
SDUAFLSDVIG LQ VKLY H SDQGHG SURILDP
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SHWRXUFH' IMUIEXVIRQ 3 LRILDP V
LQVAU] DARQ

$VZ LOMULQRZ XQGHZ D\ 8 NLDLOIDQ UHI XJHHVDQG 0 RGERYDQ | DP LOHV 1 1QG VIKHP VHOYHVIQ D
GLL LEXON LODQFLDOWWXDARQ GXH VR KLIK LQI @VRQ DQG LOFUHDMQI KHDVQJ DQG XWWDW H SHOVHV

7 KH Z LOMUVHDVRQ LV H DFHLEDAQJ VKH | LODQFLDOKDUGVKLSY VIKDAS NUDLQLDQ UHI XJHHV Z HUH

| DFLQJ EH RUH VIKH Z LU LOFOXGLQU FRYHUQJ ViKH FRVW I RUDFFRP P RGCDVIRQ XVIIW SD\ P HQW
| RRG DQG FARVKHV KHDOK FDLH DQG HGXFDVMRQ 0 RGERYDQ KRV DP LAHV KDYH S@\ HG D FUVFDO
LRI LQZ HFRP LQJ 8 NLDLQLDQ UHI XJ HHV DQG SLRYLGLQ) VKHOMUDQG QYHIKRRG VXSSRUN

KRZ HYHU VIKHLUUHVRXUPHV KDYH EHHQ GHSGMQU DVZ HD

) IRP -DQXDU 0 DUFK LQ SDUAHUKLS Z VK LDFRQID &: 6 LVVXSSRUMY]

| DP LOHVEeLRXIKO® SHRSGEeVKDWQFOXGHV QHZ DULLYDY [ LRP 8 NLDLQH DV'Z HEDV

0 REERYDQV 7 KHWH | DP LOHV DUH UHFHLYLQU Z LOWMUFGRVKIQ) E@QNHW DQG YRXFKHUY I RUK\ JLHQH
DQG | RRG WP V 7 KH YRXFKHUY DUH P HDQW/R KHCS HDVH VIKH | LODQFLDCEXUGHQ RQ | DP LOHY GXUQ)
D Gl | LFXOZ LOWMUZ VK LOFUHDVHG XVUIW DQG KHDVIQJ FRVW

6R DU | DP LDHV 5 H XIHHDQG 0 RGRYDQ XQGHUWHUYHG I DP LOHV KDYH UHFHLYHG
Z IOWMUVAP V DSSLR[ LIP DWAO LOGAYLGXDY DG | DP LOHV SHXIHHDQG

0 R@GRYDQ XQGHUHUYHG | DP LOHV UHFHLYHG | RRG DQG K\ JLIHQH YRXFKHWY DSSLR] LP DWA®
LQGLYLGXDY

" DLEXVIRQ FHOWAULQ %O
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SHWXUH' IWUEXVIRQ 3 LRILWDP V

6XSSRUNQG6RWRFD' DMUIFW

&: 6 SDUHUHG Z VK ViKH 6RDU/D & RP P XQIW $ \WRFLDRQ
VR SURYLGH UHVRXUFHV DQG VXSS@HV VR 8 NLDLQLDQ UHI XIHHV
DQGO RAEERYDQ KRV DP LOHV LQ VIKH 6 RURFD GIMALPWEHVE HHQ
0D  DQG-XQH 7KLVZ DVD FUMFDCBHURG Z KHQ
DWIWIQFH SURJLDP V DAWIKH QDVIRQDOBIYHZ. HUH WIKTEHLQJ
HWREQWKHG 3 LRMIPWADI | FRRUGLODVIAG Z LV GRFDCRI | LFLDOY
VR P DS VIKH QHHGV DP RQU\MIUHI XJ HHV DQG KRV DP LOHV

9 RXFKHUY DQG FDVK DWLWIDQFH Z HUH | RXQG VR EHVIKH P RW
HIIHPYHIRWP Rl VXSSRUN RUI DP LOHV VIR JHWZ KDWKH,
QHHGHGP RWY

) RUS NUDLQLDQ UH XJ HHV @YLQU Z LV KRV DP LOHVRULQ D
WV LXQ5 H XIHH$ FFRP P RGDVIRQ & HOWAU VIKH DWIMVIDQFH
LOFOXGHG FDVK DQG YRXFKHW/ I RUIRRG P HGLFLOH K\ JLHQH
SURGXFW FARVIKHV DQG \VKRHV & DVK DWWIDQFH Z DVDOR
SWRYLGHG VR KRWIDP LOHV MQFHRYHU Rl VIKH UHI XJHHV
LOVIKH GAMALPWZ HUH @QYLQU Z WK | DP LOHVIQVKHIUKRP HY  SHIXJHHS FFRP P RGDARQ & HWULQ 6RLRFD

,QDGGMRQ SV FKRBRI LFDOFRXQVHDQ) VHUYLFHVZ HULH
SURYLGHG VR LH XJ HHV DQG KRW\I DP LOHV DONH GXUQJ
KRP H YIMW/VZ R RUVKUHH WP HVD Z HHN 7 KLV LHIX@U
VSDFH | RUFRP P XQIFDIRQ DARZ HG IRUDQ LWXHV Z VK
VIKH KRWAMVKDARQ VR EH ELRXJ KWW/R VIKH VXU DFH DQG
GHDOZ VK

JQVRVDO 8 NUDLQLDQ UHI XJI HHV UHFHLYHG FDWK
DMWBQFHDQG ~ YRXFKHW/IRUP HGLIFLOH |RRG
FARVKLQJ DQG RUK\ JLHQH SLRGXFW' , Q DGGIVIRQ
KRV DP LOHV UHFHLYHG FDVK DWAWIQFH DQG RU
YRXFKHUY | RUEHG VKHHW DQG K\ J LHQH SURGXFW

" DWIEXVIRQ & HQOWAULQ DA
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$ QDWIDMY ( GXFDIWRQDOE HQWAU ( GXFDIRQ $ FFHW DQG 3 A FKRVRFLDOB XSSRUN

' LDFRQLD HWIDE@KHG VIKH $ QDWIMY ( GXFDARQDO
& HOMULQ YDMUVR KHS DGGUHW VIKH HGXFDRQDODQG
SV FKR®RILFDOQHHGV R 8 NLDLQLDQ UHI XJ HHV LQ VIKH
DUHD &: 6 GRQDWAGVE R P RGXMUFMWLRRP VR
FUHDVWA VSDFH | RUVIKH & HOWALRY DPVIYLHV 7 KH QHZ
FOWLRRP VSURYLGH D 1 UHQGO® HQYLLRQP HQWHTXLSSHG
Z VK LOWAUQHWZ KHUH FKLABUHQ DIHG DWIQG
RQMOH 8 NLDLQLDQ VFKRRO$ QDWIMY DAR RI | HW/
HGXFDRQDODQG UHFUHDAWRQDODAVIYIVIHY UXQ E\
HGXFDVRUY DQG D SV FKRERI WMWY HDNI DWOXQFK DQG

8 NUDLQLDQ FKLABUHQ DW VOQDFNV DUH DR SLRYLGHG JLYHQ VKH I X@GD VFKHGXMH
HGXFDWRQDOFHOWAU
%V HHQO D\ DQG 1 RYHP EHU FKL@UHQ SDUNFLSDVAG LQ VFKRRCDQG DRYIVIHV

DS QDWIMY 0 RWARI VIKH FKLAEBUHQ XMQJ ViKH $ QDWIM ( GXFDARQDOS: HOMUDUH
8 NLDIQDQ DQG Rl VKH FKLAGBUHQDUHO REGRYDQ 7 KHFOMWURRP VDR 6 GRQDWAG DUH
DERQ VAP LQYHWP HQAWKDAZ LEVHUYH VKH GRFDOFRP P XQLW GRQJ DI VIAUUH XJ HHV BIDYH

,ODGAMRQ P RMHWZ KR UHIX@UD EUQ) VIKHLUFKLAEUHQ VR VIKH DPAYIVIHY KDYH

HQJ DI HG LQ SV FKRVRFLDCDPVIVIVIHY RUDWHQGHG YDURXY DRVIYIVIHY DS QDWIMY LOFOXGLQU
FRXUHV RQ FXOXUDAQWAT LDARQ DQG FRRNLQJ P DWIHUFAMHY 2 QHRI VIKH S8 NLDLQIDO

P RWHU Z KR WKGLHG SV FKR®J\ DQG SHGDIRI\  LVQRZ SDUARI VIKHWDP Z RUNLQU Z LViK

VIKH FKLEBUHQ LQ VIKH & HOWAU

2 ®IQD VHFRQG RQVKH @l W DQG $ QDWIMY R |
66  zrR@anH RXUFRHQMU
$ QDWIMY VIR EHD \KRFN
DEVRIEHUVKDWZ LAOKHS
VKHP DEDSWR VKHUQHZ

O IOV FRQGMRQ\/”

2 GIQD
8 NLDLQLDQ 3 HGDIRIXH DAS QDWIMY
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5H XJHH$ FFRP P RGDMRQ & HOWWY
6 XWIDLODE® , Qf L(DWUKFVIKUH 8 SJLDGHV

,Q0 DUFK DFKLEGHA/AXP P HUFDP S LOBRUIRFDZ DVWXLGHGLQR D5 H XIHHS$ FFRP P REDARQ& HQMU
6RP HSDUVR! WWKH FHQMUZ HIH QRWXQPARCQDOLGFOXGQ] WHNWIKHQ Z KLFK P DGHIMKDUG | RULH XIHAWR
WD DAWHPHOMU &: 6 SURYIGHG I XQGVWR P DNHWLI QUL LEDQAXSI UDGHVWKDWP SLRYHG\WKHLP P HADM
VIVYDARQ! RUKHS NUDLQIDQUH XI HHVDQG VWHQIWHOHGWHEBQ) WP I XQPARQIQ) R KHVSDAHI RUMH

0 RTRYDQFRP P XQW &: 6 SLRYIGHGI XQGVI RUFRP P HIADONVIKHOHTXLSP HOMMDWFARP STHVZ W

R LADAHTXLLHP HQVI RUREVILQIQ) DXVHSHP IME:: 6 DORSURYIGHGD79 VAWDQGLOMUOHAZ KIEK P DCH
WHGAQQ) LRRP DI DYRUM SOFHI RUIDKHUQIVVR FDWK XS RQQHZ V WXG.  DQGLHD]

,QDEAMRQ &: 6 KDVSDUHHGZ WK BRQJ WP HEFDCSDUZHU2 WP O VRIGFUHDHWHHMLRGP HQEO
AXWRIQDEION R RXUUHVSRQHSLRIDP VDQGLQYHWQWHEFD® RTGRYDQFRP P XQW LQWHEQ) WP

- W& 6IXQAQ) 2 PO IOMMGD N K SKRRYRUEEVROUSDGHOA WP RQWHS $ & VR DGGLHW
WHUMQI HOHI\ FRAWWWKDWE NLDLQIDQUH XIHHVZ HHIDAQ : KHQWKLY FHOMUUHMUOWR IWRWIIQDO
SXUSRVHR! DVXP P HUFDP S WHVRDUSDQHYZ LOEHWHHI RUGHFDGHVVIR UHGXPFHWHHCHLI\ FRVVI RUWH
@FDORP P XQW

JWRP IRYHPEHU  WKURXJK - DQXDU & 6DIDQSDUGHHGZ W2 PO RIQMID N K
SKRRYROIE\VROUSDGHOA WP DQG N KHDWBXP S WP RQDS5 H XJHHS FFRP P REDARQEHOMUIQ
0 IKDIBIQLWDWYKRMQJ 8 NLDLQIDQV 7 KLY FHQMUGQRUP DI | XQRARQYDVDVHIRUFHQMU 7 KHDGAVRQR!
\ROUSDQHYDQGWHKHDWEXP S\ VWP Z LAKHS VIR UHGXPHWHHQHL\ FRVWI RUKRVAQJ VWKHS NUDLIQIDQ
UH XIHHVDQGZ LOHGXFHWHHGHU\ FRAWWI RUKHEFD® RGRYDQFRP P XQW Z KHQWHVSDFHUHMUDAR
IWRUWIIGDOM ( YHQZ IMK WHIQRIHDVHGHQHU\ GHHGVR! WHFHQWUZ IMK IWUH XI HH UAMGHQWVWHQHZ
VWP IVH SHAMGVRSIRYIGHDERXW R WKHVRVECHCHUD\ UHTXUWHG :© KHQWKH FHQMULHYHUIWVR IW
QRUP DOXQPARQDVDVHIRUPHQMUMVH SHAMGVR FRYHU R IWGQHHGV

. WPKHQHTXLSP HONQD5$ & &: 6 WD DQGVROUSDQHY DG $ &
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,OFO(MIRQRI 5RP D5 HI XJHHVIWRP 8 NUDLOH

7KH5 RP DSHRS®I DUHDQHWKQE P LORUW Z KRKDYHH SHUHQRHGVHYHHGMAUP LQDWRQLO( XURSHIRU
FHQMUHV 5 RP DI DP I@HVR WIQ@YHIQDKDUIK A FBIR' SRYHIV DQGAVAUP IQDARQI XHBGE\ KLIK®
QHIDAYHP IVFRGAHSWRQVDQGWMUHRWSHY P IMAHDR HWE\ JRYHLQP HQW DQGDZ IGAVSUHDGOANR
IGHQAILFDAWRQGRAXP HQV 2 YHU 5RP DUH XIH-VILRP 8 NUDGH DUHEHTHYHGVR EHVHHNLQ) LH XIHIQ
0 RTRYD 2 QRS R WHP \ UDGR FKDOIQIHVWKDWD@H XJHVILRP 8 NUDICHI DFH 5 RP DUH XIHHVP X\WW
DOR FROMQGZ WK KRWAB! GVAUP LCDRY DMIXGHVI LRP RIKHUS NLDIQIDQUH XIHHV 0 RERYDQAW HQV
DQGJRYHUZP HOAR | LADY 7 KLYP DNHVIWAYHQKDLUGHU RUWHP VR DAFHWAD HKRXMQJ_ KXP DQVIUDD
\XSSRUMDQGVHYFHY &: 6 KDVEHHQDGAUHWMQI WHVHFKDIBIQIHVZ WK VE R GFDCS RP DOIGRUIDQ) DARQYY

5RP D1 DARQDGR HQMU

7KH5 RP D1 DARQDGE HQMULGHQAIHG DXQTXHQHHGDP RQJ 5 RP DUH XIHHVILRP 8 NLDIGH WH. Z HHQRW
UHFHLYIQ) WH\DP HOFFRP P REDARQRSSRUMQMHYDVRKHUS NLLLQIDQUH XIHAVIQWH UHQAP DINHAE
KRWVDP LOHY RUIQR! | LFD® H XJHH$ FFRP P REDARQ&HQMLY 7KH5 1 & P DSSHGWHEDARQDQGQHHGVR
WKH5 RP DUH XIHAVIQWH 7 HAP IWDQX 5 H XJHH$ FFRP P REDARQEHOMU WHVRZ QVR! 9 DGXGXLY RGD
DQG* KIQKIAL DQGWHGEMMEWR 8 QIKHQL QRAQ) WDWKH. Z HH@MQ) LQSRRUFRQAMRQVDQGKDG

IP P HADMQHHGVDURXQGEDME K\ JIHQHDQGIRRG

,QVRP HFDVHV 5 RP DUH XIHHVILRP 8 NLDIGH KDG IMXHVZ IMK WWHULGHQAIIFDWRQSDSH.Z RINWDAWP DCH
WIQIVHYHQP RIHFKDOIQILQ) 7 R DEAHWKLY LQDEAMRQVRWHP DMUDOXSSRUMKHS 1 & SURYIGHG
GUDMIGVRS RP DUH XIHHVRQWHUP LJIDARQ WY DQGLQ RIP DARQRQKRZ. VR UHI IMAMUZ IV WKH \WIDM

DXVKRUMEVVRR EH CEGIVIR UHFHYH FDVK DAMWEGQRHI LRP RUHULOM.QDWRCDARU DY DARQY IQFOQQ)
81+&5 6KDUQI FBDULQ RIP DARQZ M5 RP DUH XJHAVILRP 8 NLDIGH LVRUMEDO RUMLYJURXS VR CREH

LOVMMEBGIQWHM VWP DQGVR RAHIVHIYIEH SLRYIGHWY

,Q-XCH - XO DQG$ XIXWVDQGZ I IXQAQI ILRP &: 6 CBSIR IPDMY  5RP DUH XIHHVDAFHWHG BUDO
DGYLFH DQGVXSSTHVANHI RRGSDANDIHV FRMIQ) VKRHY KRXVHKRTGS DSSIDQRHY P HAFDOXSSTHY DG

P HIAH

66 : HZ DQWR KDYH DGYRFDVWAVLQ S@FHZ KR
FDQKHS 5 RP D 8 NUDLQLDQ UH XJ HHVDFFHW
VIKHVDP H\VHUYLFHV DV RAHUS NUDLQLDQV 99

$ QEUHZ %DNHO
&: 6+ XP DQWDUDQ5 HVSRQW/ HDGHU
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, QFOMRQRI 5RP DS HI XJHHVIWRP 8 NUDLOH

5RP QL

, QUAVSRQVH VR WH FKDEBHQI VWD RP DUH XJHHVILRP 8 NUDIQHKDYH I DRHGLQ DFFHVMQI VHMEHVDQG\WH
GHHS IRRMGELDVDQGAVAUP [QDARQWH. HQGXUH & 6 KDVSDIHIHGZ MK 5 RP Q MQPHEHSWP EHU

VRGHYHBS DWLP R 5RP DP HADRUARVXSSRUDMDA  5RP DUH XIHHVZ IWIQFHQADDDQG
QRUKHUDO0 RTRYDDVZ HIDVIQ7 IDQMMD 7KHM] P HADRYDWIME RP DUH XJ HHVIQDFFHWQ)
VHMEHV LGFOXEQI VKHIMU KHDOM FDUH HEXFDARQ | RRG FRWIQ) DQGWDQUSRUBARQ

7K\VWEP R P HADRWY/FRBFWIQ RIPP DARQRQWHGHHGVR WH5 RP DUH XIHHVDQGUH HYWWHP VR GFDO
DXVWRUMEY AYIOARAHN RUIDQ] DARQY DQGRWMHUVHUYIFHSLIRYIGHY 7KH DORVXSSRUAH HILDYE\
SWRYIAQ) DGYRDA  WDQUSRWIARQ DQGVHYFHIHHV DQGWH. [RERZ XS Z WK UH XIHAVVIR FKHAN VKDWY
WKHUQHHGVKDYHEHHQDGHTXDWD P HA7 KHWLP IQFOGHY P HODQG  Z RP HQ LOFOGEQ) RQHFRXSG! R
HQUXUHWKDVS RP QLFDQQDYLI DIMWDGEMRCDALP 1O G QOP LFVDQG DGHTXDMD LMSRQGVRWHQHHGVR

| HP DBIUH XIHAVIQDFXOYD@® DCSSIRSUDMZ D %HVE HHQ1 RYHP EHU DQG- DQXDY

P HADRWKDYHUDAKHGRYHU ~ 5RP DZ RP HQ P HQ DQGRKI@LHY

7RVXSSRUMKHS RP DP LORUW LQO RERYDE\ KH3LQJ
WWHP VR DFFHAW QHHGHG VUMV FDP SDLIQIQ) DQG

DGYRADWQJ | RUVKH SLRWMPMRQ R 5RP D WKW DQG
ILJKVIQ DIDLOWMDQALS RP D GMAUP LODVRQ

5RP QLO LVMRQ6VIDWAP HQW

) WSD D5RP D5HXJHH$ FFRP RCDVRQ & HQWAU &KIMQDX 0 RGRYD
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$ GCAMRQDC&.RP P WP HQW) HE 0 DU

& 6KDVIRXUQHZ SIRWPNVKDWDHH SHAMGVR EHILQLOWKHQH WP RO VRVIQ) QHDLD

7RUAVSRQGVRWHHHI\ FUMY/DQGFRQAQXHVR LQRUHDVHWH HQYLLRQP HOOXWIICDELDN RN RXU
XSSRUNWR S NLOLQIDQUH XJHHVDQGWHEFD® RGRYDQFRP P XQW &: 6 LVSDIHUQ) Z WK
2P0 WRIOMOD N KSKRRYRUIEVROUSDGHOA VWP DIWKHS H XJHHS FFRP P REDARQ
&HOMUIQ' LIRAKID 7KHHDOHHFAXUHO® 8 NLOQIDQUH XIHHVONQ) DVKIVS $& |, QEQHZ MK WKH
& 6FRP P WP HONR\VRADIFRKHMRQ WHVRTUSDQHOA WP Z LODOR SURYIGHHBRMAW | RUWH
RUSKDQDI HDQG N.QGHUI DUMQOWDANHIYHO RERYDQAKIGHQGFDMGLQDI DADMN FRQHAMGVRKH
5$&

& 6Z@SDUIgHIZ MWH' IDP RQG' D & HQMULQ 7 HBIGHAMR SURYLGH DVD HDQGLQYIMQ \SDFH
|RUS NLOLQIDQUH XJHHDQGO RTRYDQ\ RAKEHE HHQ DG \ HDW/RGZ W DIH \SHALLE

KRP HZ RINDWMWECRH S\ FKRVRADRAYIM\XAK DVDUV ADW DQGJIDP HV DQGP HDW'SWRYIGHG
F\ DWDP R DMQAYHWE | DOGYROQMHY &: 6 Z LOKHS WHPHOMULP SIRYHWH\SDAHE)
LONMITR) NVRKHQHTXLSP HOADQG D GXDALUFRQAMRGHU KHDMUDQGSD: | RUDGAMRCDOM | R
QUHRVWKH FKIGUHQY DPAYIMEN SURYIGH DGP LQVMADAYHVXSSRUMDQG DMWZ 1K P HDCSUHSDLDARQ
, QDEAMRQ VRVXSSRINB NLDQDQUH XIHHP RIKHLY WHE& HOMUZ L@KRGDELZ HHND VXSSRUALRXS
Z KHHWH FDQRSHQXS DERXVWKH FKDEBIQIHVWDWKH, | DFHDQGUHRHYHDSDANDIHR! |RRG

& 6 LVSDUHIQ) Z IM\WWH5 RP D1 DARQDCE: HOMU LODVHARQG SUIRVIRM RUMHGQH WAL P ROMAVR
\IXSSRUS RP DUH XJHAVILRP 8 NLDIGH Z KR FRQAQXHVREHRQHR! WHP RWYXQH.CEGH

SRSXMMRQVIQ0 RTRYD 7KH51 & H SHAMRUDAK  5RP DUH XIHAVZ WK I RRG K\ JIHCH
\XSSTHV KRP HOSSIDQRHY DQGP HAAQHEDVHGROWHUGHHGY 7R1P SURYHDFFHWMAR\VHIEH WH
51 & Z LOR | HUBUDIRQXODARQMR  5RP DUH XIHAVVRKHS WHP QDYLI DMWH®UDOX IMP
- W DI RFEXVRQVXSSRUAQJ 5 RP DUH XJHAVAMBILQR G2 @/HVIQ0 RTGRYDQVRAHW WH5 1 &
SOQVRKRGDSXETE5 RP DFXAXUDIFHBEDARQ ) ICDIM WH5 1 & Z LOKRGZ RINKRSVDG
WDIQQ) VAWMRQVIRUS RP DUH XIHAVZ KR DUHLOM HWHGLQEHARP 1Q) UVRXUAHVZ IMIQWKHU

FRP P XQWHV

7KHZ DULQ8 NUDIGHKDVBIGVR DGALDP DAE LQRUHDVHIQWHQXP EHUR WDXP DAY HG8 NLDIQDQVDQG
WRVHDAMNR KXP DQWD | LENQ) DQGJHGHU EDVHG YIRBIQRH HVSHADD Z RP HQDQGKIGLHY
PDQ R WHP QRZ MQJ 1Q0 RTGRYD &: 6 Z L@SDIHUZ VK0 RTGRYDQRUDQ] DARQO HP RUD D
U-KDELOVIDARQ FHOMUI RUYLEAP VR VRUMUH DQGJHQGHU EDVHG YIRBIGRH DYWH. H SDQGWHU
VARSHR! Z RINVR SLRYLGH S FKREBILEDDQG P HAFDOUXSSRUMDQG UHKDELOIARQVHIMEAV\R

8 NUDLQIDQUH XIHAV



[22.,1*% $+($'

0 RQK 3 M

$VZ HUHDAK WHRCH \ HDUP DLINR! WWH5 X\WIDQLQYDMRQR! 8 NULLGH DQGRXUFRGPAYHZ RINLQ
0 RERYD P XAK UHP DIQVXQRHIRLQ ) LIKWQJ LVONHOD VRIQMML\ [QWHQHDUWLP DQGFRQAQXH
IRUMHP HAXP WP 7HQVR WRXDQGVR IH XIHAVZ L@ HP DQIQ0 RTRYDIRUWHGQH W HDU
© KIBIWHHLYQR FROHXVRQKRZ WHZ DUZ LOXQ RG WHUHL\KH SRMQADO RUDGEMRQDO
QUHQXP EHYVR HXIJHAVVHHNQ) UH XJHIQO0 RTRYD HVSHAD® Ll 2 GAVDFRP HVXQGHU
\XWRLGQHG DMZAN

0 RGRYD RCHR WHSRRIHVIWARXQMHVIQ( XURSH FRXGQMEURYLGH DGHTXDM VRADMDAWMEGRH
VR LW SRSXOMRQSURWVRWKHS NLOIGHIQYDMRQ , QDEAVMRQVR KRMQJ UH XIHHVARP SUMQ)

W R IWSRSXOARQ WKDVH SHIHFHGKIWRUIE BYHYR! 1Q MARQDQGXQSUHHEHOMG
ICRUHDHVIQHHI\ DQGKHDWQ] FRW 0 RGRYDZ L@ HTXILHWLI QU LEDQADAMWEQRHVIR DAGLHW
WKLY FROAQXIQ) FUMVIQWHFRP 1QJ \ HDU $ \WMWEIQRHP XWEHGHIYHIHGP LQA XAR! LQAUHDMQY)
WIQURQVEHVEZ HHQUH XJHHVDQGKRWFRP P XQUHV &: 6 Z L@FRQAQXHVR GAMIQSIRWRWIQD
P DQQHUMDNCRUHDHVRADIARKHMRQ LQFGQ) DAMWEBQRHVRWHP RAYX@HIDEGI0 RGRYDQ
|CP 1OV

, QDEAVMRQVRWH SLIRVPNV OAMMGDERYHE: 6 LOMQGVVR FROAQXHIWFRIHSIRIUDP P 1QJ DQG

SDUHUKISVZ IWK' LDFRQD $ QDWIMY/( GXFDARCDGEHOMU :  LOMU] DARQ 2 PO
5 HQHZ DE®I( QHU\ |, Q IDMKPMUHBEXSSRUN 5RP QL 5RP D, FOMRQ  %DOAS% \WWEQRH

3WRILP =GRRYIL* RIRG 6SHDQM 7 HIH.DQGS QXQHDGHEDDMM ML FKVDM Z KHQWH

PXULHOAI LDQAR, FBVHOG 7 KIVFROAQXHGSIRIULP P LQJ Z I@HTXILH P LARQWIURXIK

) HELDU
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$ ) UHQED 6SDFHVRYHD. G

ORGRYD 0D W

2 XURKI@XRRG\ HDW/DUHDWP HIRUGDLQQ) JURZ IQ) P DNQJ | UHQGVDQGI RWP LQJ KDSS\
P HP RUHVWKDWZ LGDWKVDTHAP H : - KHQZ DUKDSSHQV KRZ HYHU DOR WLV
QMUXSWG &KLTHQDUHI RUFHG VR DEDQGRQWHUMMGHY WHUI UHQGYDQGWHRQD @H
WH KDYHHYHUNGRZ Q $ VWHUVHQVHR QRIP DB\ DQGURXVGH LV SX@IGRXWURP XQGHU
WHP  FKI@IHQI DRHQHZ AKDIBIQIHVDQG KDLBWKLSVWDALR FKIG\KRX @G KDYHWR

H SHUHQFH 5 HOGP RIH

$ ) DP LADU0 HDODGHQWHR! +RP H

ORGRYD 0D W

' XUQ) WHEDINHWAR WP HY DI DP LaDUP HDOADQEUQ) XVEDANVRDS@FHR FDB DG
KDSSIQHW ) RU- X@D DI DP LIDUP HDAVIMWWRGHR WHP DQ. FRP | ROMVKHDQGKHUICP LO®
Z HHIRIAHG VR GDYHEHKIQGIQ8 NUDICH / INHP DQ RIHUS NUDQIDQUH XIHHV - XIDKDG
VR DELXSWD GLRS HYHU WKIQJ DQGVENHKHUP RIKHUDQGVE R FKL@BUHQVR DQHDLE\ FRXQM
|RUMDIHW 5 HDGP RUH

$ 60H+ RPHDQGD: DWP +XJ

0 RGRYD 2 RAREHU WK

1\ RXKDGMW P LOXWM\RR SDRND\P DOED) DQGGDYHWHUHEHKIQG SRWME® |RU
IRIHYHU Z KDZ RX@\ RXSDOAN' ) RUL DWXD Z KR1®IG8 NLDLCH HOUTHUWIW HDU WH
DQVZ HAVR WKLY TXHVARQZ DV GREXP HON QHFHWDL WP VI RUKHUVRQ KHUVRQY I DYRUW
VR ERR\WDQG\RP HVCDAWV 7KH@P WGEHRQILQIVE NLOQDQVANH1 DAMDKDYHI GG

Z MW IHYHDOKRZ VIXGEHQ WKRANIQJ DG W KWAQQJ IWWWVR EHIRIFHGRXWRI ROHYRZ Q
FRXQM 5HOGP RUH

$ 6WRQJ 5HP HO. |RU&TP DM&KDQIHE

0 RORYD 2 PREHU WK

) RUP DQ R XV Z KHQZ HI HHIDFKDQIHIQWHZ HDOWHU Z HFDQZ DOIVR RXUKHLP RWDA/
DQG DEMWYKHWP SHIDMUH || Z HSQNHVIRVENH DKRWEDI DOY. HQHHGVR GRIVYLDD
KDQEB! Z DMDEMDQGKRWZ DMUZ LOFRP HUAWKIQ) RXWWS Q RUMQDMY KHVHWLQIV
WWDVWZ HRWIQVENH I RUJWDQMGDUHDO( XU 1RUP DQ. R RXUQHIKERWY 5 HDGP RUHS
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/ DQIXDIH/ HWAWRQV2 SHQ1 HZ ' RRWY/

0 RORYD ' HHHPEHU QG

© DWKLQJ \ RXURKLES AKI J B LQVFKRRAFDQEH KHDWEUHDN.Q) DG UKVADWQ) HVSHADTD
1L\ RX GRQMKQRZ. P XFK DERXWZ KDAWMH. DIHODLQQ) ) RUSDUHONVZ KRKDYHKDGVR
GDYHWHUKRP HFRXQM DQGGRNWSHINWHOQIXDIHR WHUQHZ KRP H WL
FKDEHQIHFDQI HHAP SRME®! 5 HOGP RUHY

6RIGDUW DQG+ HDIQJ

0 RORYD ) HEIKDU UG

,QZ DUVRUDFRXQMHVANHS NIDGH WHH | HAWR! Z DUIREH RQGZ KDV YIME®I VR WH
EDHH H DQGLORWHP LQGVDQGKHDUVR AKIGLHY :  KIBIWHVHZ RXQGVFDQEHKDUG\R
KHDOWHUHLYDE D\ VKRSH ,Q0 RGRYDZ HVXSSRUMGRGHR RXUSDUAZHY ' IDFRQD

6RADD MIRQ VR HWEEQK DQHEXFDWRCDOFHIMUNGRZ QDVES QDMDMEZ KHHWHHLY
QHYHUDVKRURHR! KRSH 5 HDGP RUHS

%LIQILQ] ) XQDQGYA] + XIV

0 RGRYD ) HEXKDU UG

- XVWINHP DQ. NIGVDURXQGWWHZ RUTS DQARLSDWMVKHDULLYDAR! DQIEHFUHDP WKAN 1Q

0 RGRYD P DQ FKIGUHQGRN I REZ DUBVRWKHDULLYDR WWH/ XGRY/XV 7KH/ XGRY/XV

Z KIFK P HDQVA XQEXWERUESD EXWELQ( QIOK Z DVAHDMGE. RXUSDUHU  LDFRQIDWR
EUQ) HOXFDARQDQGI XQVR0O REGRYDQAKLGHQIQUKWDAUHDY : - KHQWRX\DQGVR

8 NUDIQDQVI BIGVR GHIKERUQI 0 RGRYD DWKHWEUNR WHZ DU WHSLRIUDP \KUWG\VR
LQFO(GH UH XIHHKIGUHQ@NQ) LQ@FDAH XJHHDFFRP P RADARQPHQMLY 5 HDGP RUHS

$ <RXQI 0 DQZ IMK$ 3@Q

0 RORYD ) HEUXDU G

. KIGBIZ DUP D VHHP VRWRS RUMBZ GRZ QRUECDY @H | RUFKIGUHQD IHAMGE, MWW
P D GRWHRSSRUW &KITUHQD IHAMGE\ Z DUDIHR WQI RUIHGVR\SHHG XS WHUQYHV
DQGEHRP HOMBIDGXOV <RXQJ ER\ VDQGJIILYP D\ |HHIINHWH. KDYHVR\MAS XS Z KHQD
SDUHQWVGHS® HGRUWHUI DP I@HVH SHIHFHD®W : KHQZHP HV  \ HDURTG0 DN
Z HIHRIQ] HGWDWKHZ DVRQHR! WHVH\ RXQJ DGXOV 5 HOGP RUH
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) URP ' DQPH 7 HDRKHUVR & DUHILYHU 2 BU&/- RXUH VR+ HS 8 NLDIQIDY:  DUS H XIHAV
1 RUK&DIRICD ) HEUKDU WK

Q' HAHPEHU 2 ®U DSUR HWMRQDAEDGAHU YMWG* UHHQVERR 1 RUM & DLRICD
VR WIDFK GDQRH DAVBRFDOAKRRY $ IWAUILYH\ HDU/R! Z RINQJ IQWKHS 6 2 B EXLOD
QZ @HKHHZ IMKNGVDQGDZ LLH 7 KHQWHGHYDWIMALQ) Z DUELRNHRXWOQS NLOICH

) HHIQ) WHQHHGVRKHS KLVI HIRZ AW HQVZ KRZ HHIGHQ) WHFRQ G2 BU G VWKLY
WDRKIQ) NE + HNMRQHG&KXUAK :  RUG6HYEHDVDFDVHP DQRIHULQ6GHSWP EHU
5HDGP RH

) DMK Z VK $ PURQ

0 RGRYD ) HEUKDU QG

2 QH\ HDUDIR Z KHQ5 X\WMDLQYDEHGS NUDIQHIAXCROL G CRNHVIDM VIR VENH DPARQ
YXGROLYDODGHUDAE:  68GFDCSDUZHUIQ0 RTRYD + HDOM\ &IMAV Z KIFK Z DV
FUHDWG VHYHDO HDUYDIR VR KHS KHP RAMYX@HDE®I SHRSBILQWHAW / HGE\ KLY
| DMK 96XGROLKDVASHWP DQ \ HDW/Z MK VWKHRU DQJ DARQVR VSUHDG.JRRAGHWDQG
VXSSRUNMKRHIQQHHG 5 HDGP RULH

" RGH<DOD
0 RGRYD ) HEXKDU G

$1\WUS X\WIDLQYDGHGS NLDIGH D\ HDUDIR < DQDDQGKHUIDP L® QREQIHUIHIWD HIQ
WHUKRP HLQ8 NLDIGH 6KHEHI DQWHNRXUOH. VRZ DUG\VDI HW Z WK KHOWHDIHVRQDQG
VEZ RR KLVIUHQGY 7KH EHIDQE\ WDYHIQ VR&KH.QRE\ B\ WDIQ < DD UHFD@\KDW
WHWDIQZ DVAR SDANHG Z WK SHRS®I GHVSHIDMD | GHQ) 8 NIDCHWDWKH. Z HH

| RUHGVR WEQGWHZ KRBIP H 7KH 1 RXQG UHWDAD BRFDIFKXUAK DQGWHQWDYHBIGE\
EXVIRUIRXUGD VMR 3 RDQG < DQDDQGWHER VW HGLQ3 RDQGIRUDP RQK : KB
WH Z HHWHH WH UHHYHG\VRP HJUDAQHZ V 5 HDGP RUH
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HERP LQJ 8 NUDLQIDQS H XIHHV/ INHI LIVRULDIQO RTGRYD_$ SUO WK
) RU\ HDU/ WWHO RTGRYDQRUDQ] DARQFDIMG' IDFRQADKDVRI I HHGSLRIUDP VR VXSSRUAKHU
QHIKERWY 7KH KDYHDEXVFDIGWH/ XGRIXV 1Q( QJOK WDNRXIK® P HDQVES @\ 96K\E
WDWEUQ)VHEXFDARGDQI DP HVVR FKLGIHQDRLRWWHFRXQM ,Q WH WEUMGWH
QDARQY/I LWMWRRGEDQN 0 RIHUHAHQA WH. KDYHEXIOWD G, FDUHFHQMUWKDAZ DVP HDQWR
RSHQWKLYP RQW | RUEDELHVDQG FKIGIHQ 5 HDGP RUH

KHQZ DUHXSWAGLOS NLDIGH \ RX\MMSSHGXS + HHDH  Z D\ VIQZ KLEK \ RXUVXSSRUV
KDVP DGHDGLIHHQFH_$XIXW QG
,QDM) HEUDU R WHZ RUTSZ DIFKHGLQVKRANDVS XWD @XQRKHGDQ
XQZ DUDQMGIQYDMRQR! 8 NUDICH 7 KHLP DI HVDQG WRUHYZ HKDYHKHDUG RYHUWH WY
V[ P RQMVADQG FROAQXHVR KHDLADUHKHDWREUHDNIQY - + RVSIVIEYKDYHEHHQUXWBMO
ERP EHG LQ IDWXPMUHKDVEHHQGHVAR HG | DP LOHVKDYH EHHQVRUQ DSDWNDQGP LARQY
R 8 NUDLQIDQVKDYH EHHQI RUPHGVR I BHWHRQD KRP HWH. KDYHHYHUNQRZ Q 5 HDG
P RUD

$ &RG %XVIO QMY RRP VIQO RTGRYD 2 AREHU W

7HP SHIDWUHVDUHGURSSIQJ LOWH ( XUIRSHDQQDARQR! 0 RGRYD ( DK QLIKW/D QMBI
GQHIMKDQWHRQHEH RUHMDQGWHI LUANGRZ | GNHVR! Z LOMUZ LOEHKHHVRRQ 6DGD
P RMIQAFDRUAKRZ \KDMZ LGINHD EHD&QI KDUGZ LOMUIQ0 RGRYDWIM HDU'5 HDG
P RUD

( TXDC® SSRUXQMHVIRUS RP D8 NIDIQIDQ5 HXIHHV 2 PREHU W

$W: 6 ZKHQZ H\VD\ 8LH XIHHVZ HBRP Hs DQG DGYRADMI RUMH W KWR VHHNDVOIH
KRP H Z HDUHVEOLQ) DERXVWD@H XIHAV 7 KURXIKRXWRXUSLRILEP V RXUI REXVKDY
D& D VEHHQWR HQUXUHLQFOMYIW DQG SURYIGH DKHSLQI KDQG VR RXUP RWAYXQHDE®
GQHIKERW/ 7 KLYKRGVWKXHLQRXUSLRILDP VI RUS NUIDIQIDQUH XJHHVIQO0 RTGRYD Z KHH
FRP P XQUWHVKDYHJIHHIRXAMD RSHOHG XS WHUGRRUVR S NUDIQIDQUH XJHHV 5 HDG

P RUD

7KH,QYDMRQR! 8 \DICHDQG:  KR<RX&H,P SDAMG ) HEUKDY WK

2 QH\ HDUDIR Z KHQ5 XWDIQYDGHGS NIDICH WWH&: 6 FRP P XQW MIQHGI RAHVVR GR
RXUSDUNQVXSSRUAQ) 8 NLOIQIDQY , QUWHOWY HDUVRP DQ R\ RX KDYHWMSSHGXS VRGR
RQHR WHWIQIVWDNKHE.: 6 1 TP 1O GRAVERVWAKURXQG SHRSGIZ KR KDYH BWWMHU
KRP HVIQDEL] KXJ R ®YHDQGVXSSRUVDQGVXSSTHY UAVRXUAHY VHFHVDQG\R P XFK
PRH <RXKDYHEHHQDKHSIQ) KDQGVRVRP DQ R RXUS NIDQDQGQHIKERWIQZ D\ VEL
DQG\P D5 HOGP RWH
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6 L] QU LFDQWXSSRUN RUVKLY SLRMIFWZ DV SLRYLGHG E\ D JUWDQW LRP
80 &2 5 7KLWHVSRQWH LV DOR VXSSRUMGE\ P DNRUFRQMEXVIRQV I LRP

VIKH ( YDQIHDFDQ' XVIKHUDQ &KXUFK LQ$ P HUFD (/&$  $&7 $ @DQFH
&KXUFK Rl VKH %HVIKUHQ ©  LMFROVLQ & RQI HUHQFH 8 QUG & KXUFK R
& KUMV, QALDDMRQDOD LQMALHY + RZ DUG* L® DQ) RXQGDWRQ 7KH

3UP DWARY/: RUIB5HIH DQG' HYHIRSP HQW XQG * GREDO,P SDFWVKH

8 QVIG & KXUFK RI & KUMWVIKH 7 UXA@) RXQGDMRQ DQG. HDUVDUIH
&RP P XQW 3 LHVE\ VIHUDQ &KXUFK LQ DGGMRQVR JUWILRP RXU

FRP SDWRQDVA FRP P XQIW RI LQGLYLGXDCDQG FRQU UHI DIRQDOVXSSRUMUY/






