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(6% &HBEWDWRQRI ( [ FHWBIOR

7KH, (6% &HPEUDMRQ R ( [ FHIDORH SLRYLGHY DQ RSSRUMQIW | RUWH
DWRADWRY R H SUAW JUDWXGH DQG UHFRIQ] H D VHBFWJLRXS R
H WORUELQDU  LQGLYLGXDY 7 KHVH GHELFDWMG LOGLYLGXDY KDYH P DG
LI QU LFDQAFRQWIEXWRQV VR WH.U DRRYIAHY LQ SDURHUKLS Z W WH
DWRADARQ GDYLQJ) D@VAQJ LP SDFW

7KH (6% &HBPEWDARQ R ( [ FHIBIOAH KRQRWY DQG UHFRIQL HV 6FKRDL
SWINGH $ZDUG : LQOHYW 3HURWP Q) $UN &RDFKHY ' IYIMR(
6SRUMP DQWKLS : LOQHY/ <HDU 6VOM 2 |1 LEDY 6FKROMAE %RZ |
&RDFKHV 6KRZ <RXU 6SIUWSZ DUG : LQOHY DQG UHASIHOW R Wk

(6% ([ AHBOAH$Z DUGDQG) UHQGVRI WH, (63 $Z DUG

7KH DWRADARY LV SIRXG W KRORU LOGYIGXDYW ZKR KDY
GHP ROWMDWG RAMEQAQ) VKFFHW 1Q WH FOWURRP  DQG \WKRZ (.
GDGHUKIS 1Q WHU FRPP XQMEV : H UHRIQ]H WRWH ZKF
H HP S@\ \SRUAP DQWKIS P DIQWEIQ GRQIHIW LQ WHU DRRYIWHY
DRKLHYH HBYDWG SHU RLP DQRHV DQG | RAMUQ HRQ 1 UHQGWKLSVZ LW
WH, (63 7KLY HYHQAPHBELDWY WHU UHP DUNDE®! FROMEXWRQV DQC

PP




e

(63 YRDUGRI ' LLHARU
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" IMMRQ+ 0 U7RQ ,QIRT ( DWBHRUD &HMIX
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" IMMRQ- 0 U7IP . HIU $XIXWD6RXWMHDAMD
" INMRQ. 0 U %41DQ$ @VZ RUM 6LGHTBEDOY RN
" IMIMRQ/ 0 U -DUHG 9 DODXVGRO 7 XVARD ( DWBLDLUE
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" ILHARY ([ HXOWYH LLHAR ([ HPOWYH! ILHARL ([ HOWYH' ILHARL
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SP 6FKROUS WIXCHS$ Z DUG:  LQOHJ* LRXS 3L1RMWH
SP : HPRP H (P A-H &KDG-RKQWRQ

1 DARQDGB QNHP  3HURWP HGE\ %DIUO0 DMILVILRP 5R DO
3WIUHMEZ. 2JGHD
2 SHIQI 5HP DUV 7RQ , QIR YRDUGR ' ILHARW/3UMGHW
sP 6FKROUSWIMCGHS Z DBV ' IIMRQVS  (
<HDUBVIMM2 | [ LFLDCS Z DUBV
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6FKRDU$ WIXGH S Z DL

7KH (6% 6FKRDU $WIXGH $Z DU KRQRW WRH WMGHQW Z KR KDYt
P DLQWIQHS D KLIK DFDGHP LF WEIQGDUG Z KLB1 SXUUXLQJ SDUAASDMRQ LQ WHL
VEKRROFRP P XQUW WLRXJK , ( 6% DPAYIMHY

$ SDQHOR MGIHV FROMMAQI Rl FRDFKHY DWGME GLLHRRWY SUQASDY DX
RILADY WHYLHZ HG WH DSSOFDARQV DQG VHBRWMG WXGHQW UHSURVHOWQU [X
,( 6% GLYIMRQV

7REHFRQUGHHG DWXGHQWLRP DQ, (6% P HP EHJVAKRRCP X\WW

o %HR W JUDGH XY

« +DYHDP QPP XP JIDGHSROWYHDIHR  RQD  \FDO!

« 3DUAASDW LQ DAGDMARQH , ( 63 DPAYIW GXUQJ HDFK \ HDUR WHU\E R
\ HDUMQIRUKLIK FDUHHU

e ' HP ROWADW RAWEIQEQ) AM] HOWKLS GXUQJ WHU MQLRU KLIK \WQXUH
$1°

« B6XEP IMDQ HAD WG 7KH 9DXH R 6SRUMP DQWKLS DQG WH / HARQV,
KDYH/ HDUQHG | LURP 3DUAFLSDAQJ 1Q $ \WBMEVDQG $ PAYIMHY

. HFRQIWDMOW WH VHBRMG WXGHOW RQ WHUIRFXV SDWMRQ DQG SXWXLY
: HGRN IRZ DUG VR WH GDGHUKILS WH  Z LASWRYLGH LQ WH I XVWH DQG Z +
DUH SGDVHG VR EHD SDUAR WH.UNRXUOH,
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6FKRDU$ WIXGH S Z DL

%DGHY DSSUHADWY WH VARQ) VHOH R EHRQILQY DAKI
VAKRROZ KHHKH IHHY SDUAR' D\XSSRUWH SDAN- WURXJK
DFDGP PV FOEV DQG DNGWA/ ) UIRP FRIERDWY IC
KRQRY FOMAY VR SDUMASDAY [Q VHYIFH WURXIK 0 61
SRQQHAADQG FUHDAYH H SUHMRQ 1Q / MDY 0 DID] LOH Kt
KDV EXLOWP HDQLQII XOFRQQHANRQV Z W SHHY DQG \WDRKHLY
7KHH H SHIHORHY DR Z W WIIQ) QHZ  CRAMEV O\
YR\ EDOKDYHKHSHGKIP JLRZ \RAD@ DQG CFDGHP LFD®

Z KIGHI HHIQ) DFA-SWG DQGLQYROHG

+ HIVHSHADD SLRXGR HOUQIQJ $ @B\IMKRQRWIQFRW
FRXQW DI RYHLARP QU D GLLILEXOWHEDAN WH\ HFDUEHRH 7KURXIK GMVASACH DQG SHIHYHIDQRH KH \MUQHC
I DOXUHIQR P RAYDARY SURYLQJ KLIVUMIHIAH %4.DGH) KRSHAR TP LV, VIRBILQ HEXFDARY EHIHYIQ) IWDQKLQGH
FUMFDOMION.QU DQG LOMIUW + HGH LOHVBDGHIKLS DVIQWSILQ) RKHVDQG GDAQI B\ H DP S®! WKRZ QWURXIK
HOFRXUDJLQU WEP P DiMVDQG | RAUMUQ) DSRVMYH XSSRUAYHWEP HOYLLRQP HOW

+ DOV YDOHY KHJ GHHS URRMG ARQQHRNRQ R KHU * HOHWF
FRP P XQW Z KHH JHOHDIRQV R KHJ ICP L® KDYH @YH:
DQG GDURHG 6KH DSSU-ADMY/ WH ARQJ VKSSRUMKRZ Q D
HYHOW ILRP LDRHV R IXQGALDIVAY Z KHH HOFRXUDIHP HY)
P DALY P RIH WDQ Z IQQIQ) 9RXQMHUQ) DQG WOGAMRQ,
@H WH ))$ WDRRU SX@LQ KRRU R KHJ JUDQA DNH.
WHIWHD KHUERQG VR WH FRP P XQIW P DNLQU IWHHODNH
KRP HZ KIBILQVSILIQ) KHUMRJILYHEDAN

BKHVENHY SUCHIQ EXITIQ] KHUFDMBIKHLG WRUNY Z W KH.
HOXEXANHADD 2 UHR Z KIFK VBXIKVWKHUUHVSROMELDN

',9,6,21 9

+$,/ (<
* 2/621
2 (1(6(206

\

35,1&,3%
1$7+%$12

DQG GHAFDIRY 7KWRXIK \KRZ LQJ DQG LDIMQU FDMB! \KH KDV GHYHESHG D VAR Z RIN HMLE DQG 1 XWWUH JRDD

+06 KRSHY R P DNH WH Z RUG NQGHJ EHIHYIQ) FRP SDWRQ | RWMLY FRQILGHOAH DQG LOFGMRQ 6KH GHLOH
GDGHIKILS DVIXIAQ] RWHY Z KIBGI QAMAQI G ROVADIMG WILRXIK KHUWRBIDVY  + SUMGHIWZ KHH\KH YDOH

UHSHRARUIDQL] DWRQ DQGEHQI DSRMYHLRBIP RGHD
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' 9621 & XV YDOXHV KLY VFKRROY SRAMYH LOFOMYH HOYILRQP HOV

y I, 0, Z KHLH WMGHW | HOWSSRUMG DQG LH/SHAMS UHIDLGBIW R

GUIHHIFHY + HDSSUHADM/ WH NQGOHW DP R SHHWDQC

867 1 \NHH | RUWMDAKH/P DNHVR FUHDMDZ HBRP 1QU \EDFH , QK

' FRP P XQW KH HQRV WH VHQH R VDHN XQW DQC

)/ 25(17,12 RO Z W HYHIW DQG DRAYMAY WDAVEUQ) SHRS®

67 & $5/ (6 \RIHNH +H VHHV 6W &KDUBW DV D WUYIQU S@FH Z KHF
7+20 3621 SHRSGIWD. HUDJHGOOGIOYROHG

+H LV P RWSLRXG Rl EHQJ QRP LQDWMG IRU WLV SURILEP
UHFRIQ] LQJ IMDVDUH BRIRQR KIVKDUGZ RNDQG
IQAVIGXDON 7KHKRQRUKHSHGKIP UHDE] HWHIP SRUBQFHR FROUMMMWA | RUNDQG FRP P [V HOWEXVIMD KRSHV\R
IQWSILH JUDMJ VXSSRUVDQG XQGHIMMEQAQ) 1Q WH ZRUG EHIHYIQ) SRAMW KHSV RNHY JURZ DG
HOFRXUDIHP HWFDQ JR D YHY BQJ Z D 1Q JIYIQ) VRP HRQH WH SXWK R GR P RIH + H GHIQHY GDGHIKLS D\
DFFRXQUELDN LOMWDAYH DOGIXIAQ) RMHMRZ DUBVKAAHW ERM LQDFDGHP LEVDQGWEP. \HAMQIY

. DK FKHIKHY KLV \P DO FRHNQWFRP P XQW Z KH} ' 9621 "
FROQHAMRY DQG LQFOMRY FRP H QDXUD® ) LRP SIFNXS yJ 4, O,

JOP HV RQ \WWH EQFNES R QHIKERY WDRKHY DQG HYHS
GHIYH) GUYHW MIQIQ) WH IXQ HYH) RQH SO V D URB IC
FUDMY D ZHBRP IQ) HOYILRQP HW 2 @HU NGV ROF
IQFOGHS KIP  DQG QRZ KH SDWHY WDWRQ  HOFRXUDILQ)
\ RXQIHUS@ HVARNRQLO : 1\ I TP LOHY JUDQGSDUHIW DG
WORKHY DRAYHD \KSSRUMY HYHON KIVVRZ Q [HHY XQUMG
P DNIQJ HYH) DRKIHYHP HOWD\KDUHG FHBELDARQ

. $6+
. (51(5

6287+

J0,1*721

35,18&,3%

6+$1121 +$00

+ HLVP RWBLRXGR EHQI NQRZ QDVDGHSHIGDE®!

WP P DM DQG TXIHAGDGH EXICHQ) OMMY) UHDMRKLISYWILRXIK HIRUADQG UHVSHAW: LVIXQADMAU . DWK IRUL
&XUH LH GRWKLYFRP SDWRQ DQG GHMUHVR \XSSRUNDP LOH/DIIHAKMG E\ FDQRHU LWSILHGE\ WH®EWR KLVIDIMH.
. DK EHIHYHY GDGHUKLS [V DERXWXQGHIMEQAQ) RMHY DQG DEDSWY \R KHS WHP \KARHHG HP SKDM] IQX
HP SDM\ 1@ LELOW DQGODAQI B\ H P SBIREUQ) RYWHEHIQ D\WCP
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( GIHYDOXHVKHU\WP D@ \FKRRCDQG WIKWWQIWRP P XQIW
Z KHH HYHY ROH NQRZ V DQG \XSSRUN' RH DQRWHJ 6KF-
DSSU-ADM/ WH NQGOHW \KRZ Q GXUQJ GlLILEXOMAP HY Dy
QHIKERWY/ DQG FOMP DMV FRP H VRIHKHU R KHS WURXIK

P HOW Z RN RUMP SBIHIFRXUDIHP HOW?Z KIVMARQU VHOHR!

,% - FDUH DQG FROQHARQ P DNHVKHUFRP P XQUW | HOSHADADQG

al sy UHDWKUQ) FUHDAY DQ HOYILRQP HOWZ KHH QR RQH IHHS
-

6KHLVP RWBLRXG R EHQI NQRZ Q DVDNQG DQG \XSSRUAH
SHURQ ALYIQ) VR P DNHRWHYI HHIQRXGHG DQG YDOHG
,QWBILHG VR BDYH D SRUMYH LP SDRMKH EHIHYHY VP DODRAV R FRP SDMRQ FDQ P DNH D @MY GULIHHIRH || \KF
FRX@ FKDQIH WH Z RUTS \KH Z RX@ HOFRXUDIH JUHDWU FROMGH.DARQ DQG HP SDM\ EHTHYIQU \MLY FRX@ DGGLHW
P DQ @UHJIMXHY ( GH GHIQHY BDGHIKLS DV VXSSRUMY \WORKIQ) DQG WEQAQJ XS [RURKHY Z KHMHURQ
OUHR\P DDFDG!

-

SRE\ HP ELDFHV KLV \P DIVKRRODQG FRP P XQIW [RU\MH
VRRQ WHDWRQKISY IWIRAMY 7HDFKHY FROFKHY  DQC
DGP LQMADRYY \BNH D SHIRQDOLQMHIMO WGHIN @YHY
PINQ KIP [HO UHRIQ]HG DQG VKSSRUMG : KHAKH

\KDUQJ KLY SDWRQ IRUNKRZ 1Q) FDMBI Z WK FIDWKP DMV R ‘
FROQHAMY RYHUHYH GD. FRQYHUDARQY \WHHLOMDRIRQ: -
EXIT WKWWDQG P RIWDARY  7KH RBRHNQWHIYILRQP H T A8
H WWQGVEH RQG \FKRROZ WK FRP P XQW P HP EH/DRRYHD ‘e
LQYROHG FUHDWQ) DZ HBRP LQJ D RSKHHZ KHLHICP LD

| DRHVDQGHORRXUDIHP HMDUH FROWEQW '

+HLVP RISURXG R KLV 1LY HDUVKRZ 1Q) FDMB Z KHH KHIRUP HG D GHHB ERQG Z W KLY MU &QIRG Z KI®
GDUOQ) HSRMELOY GMASEH DQG WDP ZRIN 7KH H SHIHOAH VEXJKWKIP @MY @H GMRQV EH RQC
FRP SHMRQ &RE\ KRSHVIRUD FXUH IRUFDQAHU LQWSLLHG B\ IWLP SDRARQ KLVIDP 1® DQG RMHWDIRXQGKIP +F
GHIQHVGDGHIKLS DVGDAQI B\ H 0P S®I P RGHIQ) UHSHAMHSRMELDN DQG HIRWERK 1QJLRXS Z RINDQGD\
DUSSLHHBMYHR KIVVAKRRO
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1 9 6 2 l * BLHID YDAXHY KHUVFKRRODQG FRP P XQW | RUWHUXST W
) =Y LOFOMYH \SIUWWDWEUHDNY WMHRWSHY DQG  FHBELDWM
LOAYIGXDDW 6\WGHW FRP H \RIHKHU DAIRW DRRYIWAY

6,(1$ KRZ SUGH DQG \KSSRUN Z KHKHU 1Q DRKIHYHP HQV R
: KDUBWKISV FUHDMY) D 1DP 1O GNH HYILRQP HQW 7KLY FOUF
%/ ,6/ ( H WGV EHRQG WH WKRRO WLRXIK \HYIFH SURVFW

0$17(12 UHGRMY D\KDUIHGFRP P W HUWRKHSIQ) RKHY 6KHUNH
35,18,3% SUCH 1Q EHQJ SDUVR D FRP P XQW WDWHFRXUWDIH
S G DXWHMAW URMTHORH DQGFRP SDMRQ

6LHIDLVP RWBLRXGR EHQI QOP HGKHJYRTM, EDDMP V

0 93 GXUQI D XAFHWIXOWBM LXQ DQ KRQRUWDWDIILLP HG KHJ GDGHIKIS GHAFDWRQ DQG DELMN R \XSSRU
WDP P DMV / HDGHIKLS VR KHULY GRQJ Z KDW/ WKWGDAQJ B\ H CP SGI DQG WHDAMY RKHY/ Z W URVSHRADQG
HP SDW\  6KH IALYHY\R EH SRUMYH DFFRXQWE®! DQG FHPELDRY R RMHLY Z KIGi DGYRADWY) |RUHYILRQP HOW
FKDQUHWURXIK FREBRLYHDRARQ R HVKUHWDWERW SHRS®!DQG DQLP DYFDQ\VKDUHWHVXULRXQAQIV

/ DXUHD DSSUHADMVKHUFRHNQW  \FKRROFRP P XQIW/ ' 9621 +
Z KHHWXGHOWR DODIH/AKXSSRINRQH DORKHJIINH ICP 1O y 9,0,
6KH CESUHFDMY/ WH Z HBRP LQJ HOYILRQP HW HSHADM®

KRZ QHZ \RYGHOW DLH TXIENO LOFXGHG DQG | HHODWKRP H /$85(l
6RKRROBUGHIVVWARQ] Z W VIXGHOW M1 T D3P QL DQGHYHC 675$7.1*

@UWP HFARP P XQW P HP EHW LDEDLQJ EHKIQG WDP V DQX
FHBELDAQ \KFFHWARIHKHU 7KIWVHMHR XQIWY DQG \KDUH:
H SHIHOFH FU-DWY OW) FRQQHAMRQY DQG P HDQUQJIX
P HP RUHVDRRWJIHH DRV

/(;,1*721

35,1&,3%
-(11,)(50 &82

=G

6KHLYP RWBLRXGR HLQIQ) DYRM EDOVSRUAP DOWKLS

SIQ Z KIFK DIILP H3 KHIJBDGHIKLS DQG WP Z RIN 7KH L7 DUG VIXIKWKHIWDWAKH GDGHIKLS LVAHDBW QWY
RMH/XS WA LQJ SRMMYH DQG SURUMYLQJ WWH WEP V \KFPHW RYHU SHIRQDOP [IMENHY 6KH EHTHYHY GDGHIKLE
P HDQV \XSSRUMY SHHV 1Q FKDEQIHY Z KHKHJ 1O VSRUN RU DFDGHP LY / DXUHY DOR KRSHY \R HQG EXQ@LQJ
HP SKDM] LQJ NQGQHW HP SDM\ - DQG UHVSHRAR HYHY RQHI HHY YDOXHGS DQG DFRHB\MG
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' 9621 . U YDOXHVEHQI SDUR D FDUQ) \AKRRCDQG\WZ QZ KHF
’ 1 M) 1 VMGHOW DH \WXSSRUMG 1Q HYHY \SRUWDQG DRAW

0 RP HOW @H VFHQJ WH FRXUNRX\H QMO VFKRROFRBU

. 58= UP LOQG KIP  \WDWKH FRP P XQW FHBEWDWMY \RIHKH DQC

/,182/11 %2%"' . (/

5

\ENHV SUGH 1O W \ RXQ) SHRS®! +H IFHY WLV NQG R
1 )52 (% HOFRXUDJHP HWKHSV HYH ROH Z RN KDLGHU DQG ik

/18211 (67 FROQHAMG +H LV SLRXG R GDLOQ) \R EDDQRH \GRUN
VFKRRO ICP L0 DQG QHZ  UASROVELDMA Z KIGH NHEIQ
WARQ JUDGH/DQGIURZ LQJ DVDSHIRQ

+ HKRSHVIRUDZ RUGZ KHHSHRSBIMHDAROHDQRMHUZ WK
IDWOHWHYHY GD. MGILQ) RKHWE\ WHURKDUIDRMIIQWAMDG R @EHYRUDWKP SWRQV 7RKIP  GDGHIKLS P HIQ\
VA WHUIKW DP S®IDQG HIQLQU WKWWURXIK DRMRQV Z KHKNHUDVDWDP FDSVQRUMP SO B\ KRZ KHWHDA
RNHY ,QFOXGQ) WEP P DM/ UHVSHAMY DXV WA LQJ SRMYH DQG VEN.QI UIHSRMELON DUH DIOSDUAR \i-
WEQGDLG KHWHARVHARUKLP VHDDQG| RUWRHZ KRERNXS RKLP

1\ QQ I HHYWDWHIVAKRRODQG FRP P XQW DIHANHDIDP (@
EHFDXVHHYH) ROHVXSSRUVROH DQRWHUWURXIK GRODIRQY
YRXQWMHIQI DQG VKDUHG HYHOW 6KH YDOHY KRZ \MGHOW
DQG WMl JIYH EDAN WIRXJK IRRG GUYHV @FDO\HYIR
SURVAN DQG KHSIQ) DWFRP P XQW JDNHIQIV 6KH)
HSHAD@ SURXG R HOWQIQJ D SOFH LQ WH -XQRU1 DARYD
+ RORU6RAHW Z KIFK UH®RW KHJ KDUS Z RN GDGHIKIS
DQG GHAFDWRQ R \HYLQ) RMHY 7KLYKDVUD® KHSHGKH
JURZ DV D GDGHJ DQG LRGB! P RGHO BDAQ) KHU\R EHFRP
SUMGHMR KHUVAKRROAMGHIWRXQHO

d = .

6KH KRSHY VR KHS \WH Z RUTB EHRP H P RH HFRIIHOGD B\ SLRMAWY) KDEMIV LP SLIRYIQD KHDOM DQG XMQU
FODQHUUHRXUAHY 3LRP R Z IVHRKRFHVDOG SURMAMY URRXUAHVDUHNA. WRIP SURYLQD WHRYH.DOKHD R M
Z RUT SRSXMMRY 7R KHJ GDGHIKLS P HOQVMA LQJ VRRQ) @W) RKHI/XS DQG VHMOJ D SRMYHH CP S®1 6K+
EHTHYHAMKHGDCHYHFRXUDIHWHUSHHY Wi FARQIGHWEXUQ) FKDEHJIHY DQGMBQG XS |RUZ KDAVUIKW
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$\KG UHFRIQ] HVKRZ FDUQD WH SHRS®ILQ KHIVKRRCDQC
FRP P XQW DH 6KH IFHHY WG B\ 1UHQGY WDRKHY
FROAKHY DQG WEP P DV Z KR FKHHUIRUKHU DQG KHUWDP
DQG KHS KHUJWRZ  + HJUKQQIQD ARP P XQIW IV HSHAD®D
P HDQQIIXO Z M P DQ. SHRS®I FRMMMA®D \KRZ LQJ XS
3 FKHHIQ) DQG WA LI FRQQHAMG (RQJ DI WH LKQQLQU
VFDRQ IV RYHJ +HJ ARWFRXQM WEP V M H EUQI\
QYHMW DQG KHJ FROFKHY P DNH WKUH HYHY RQOH 1HHS
IQFOXGHG DQGKIVIRRP WRJILRZ 6KHIHHY RN \R QYHIQEL
SOFHZ KHHSHRSBIJHXLOHD FOWH

4

@

+ HJ SLRXGHMP RP HOWFRP HVILRP D WERN VHDWRQ Z KHH \KH GDUDHSE UMTHOFH WMSSHG LOR QHZ URBY DG
U-DAKHG JRDOY\KH ACOWAQRZ \KHKDG DIBRZ LQJ KHIWR HOG WH\ HDUZ W EL) Z .QVIQWH  DQG\WHP 13! +H.
GUHP IRUWHZ RUT VI RUHYHY ROHWR WHDARKHLY Z 1M UHVSHRWFHBELDW GLLTHIHOFHY DQG FKRRHNQGCHW 7F
$\KOL BDG-UKLS P HQV QWY RKHI/ XS VHMO) KK H SHABMRQY FRP P XQEDWY Z W FDUH DQG \KRZ LQJ
VIRQU FKDLERMUHYHD Z KHY QRROHLVZ DRKIQ)

1 RDQ | HHY WDERM KLY/ \VAKRRODQG FRP P XQW DUH ANH L
FRH IP 1O Z KHH SHRS®! GRN RX\W RU RQH DORKHJ DQC
\XSSRUAHYHY RQH Z KR FD@ 6RXW ) RN KRP H + H YDOXH
WHZ D RKHYDUHZ HBRP HG DQG D VKW R EHRQILQJ 1y
FUDMG B\ HYHY RQH + H DOR \ENHY JUDWSUGH LQ EHQU T
SRMMYH H DP S®! IRU KLY \ RXQIHJ ELRNHJ NQRZ 1Q) KH 1)
\RP HRQHZ KR Z DWKHVKLY CRMRQVFBRVHD + HOP VAR\KRZ
KIP Z KDAMP HDQVMREHDJRRG MYMGHIWDK®IM DQG SHIRQ
DQG WHY VR P RGHOWRH WDIW |RU RIHU\ RXQIHU NGV D\
ZHD

1 RDQ EHIHYHVWHZ RUG QHHEVP RIHFDUQI DOGVHIYQU LDWHIWDQ FKDMQU GNHVDQG I RTBRZ HY + HKRSHVSHRS®
IREXVP RIHRQ HP SDIK\ DQG KHSLQI RHVDQG BIWRQ WH GHMLHI RUDRMMRY 7RKIP  DWKHGDGHUMRP HRGH

Z KRDRNZ W KRQHVIV. NQEQHW DQG FRXUDIH WEQGVXS | RURKHYHYHR Z KHQ DEQH DQG VHYHY\MH SHRS®I\WH
®DG + HYLHZ VU-DOBDGHIKLS DV@WQJ SHRSGIXS QRMBRNQ) GRZ QRQWHP
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* UL\ Q HOW VKRZ WH SHRS®! DLRXQG KHUMKDSH KHJGD \

Z 1V NQGQHW HOFRXUDIHP HQADQGVKSSRUA) LRP \WDFKH.)

Z KR @VWIXGHW XS \R FROFKHYZ KR FDUH DERXVYNH SHIRG

DV P XFK DV WH DNGWM VKH IHHY [QVSLLHG VR WHDARKH.)

A Z W \WDAMDP H Z DLP W + HJ FRP P XQW KRGV D \SHAD
SOFH1Q KHUKHDUADVZ HOHSHADD LQWHZ D \WH FRP

= VRIHNHUIRUIDP LOHVIDAQI KDUGP RP HOW  \RP HMLQJ \WD
: UP LQGVKHUR WHEYHWKRZ QWRKHURZ QIDP 1O \ HOWDIR

. sl ‘ 6KH LV SLIRXG R \WH FRQILGHOFH \KH KDV EXIOVRYHU WP H
®DLOQ) ROFAHSVKHIHDDQGVHHKHURZ QZ RUMEH ROG
Z KDARKHIAD, RUWLON 7KLVIURZ W IXIGHVKHUEHTH LOWHDAD) SHRS®IZ LW FDLH GDGQU WLRXIK TXLHAWDRARY

DQG KHSIQ) RMHW IHHOVHHD 6KH KRSHY\R P DNH\WH Z RUTS NQGHUE\ \KRZ LQ) HP SDM\  WBQAQ) XS |RUWRM
Z KRQHGIWDQGFKRRUQ) VREHDWWDG. QIKWRURNHY

6SRUN DUH DAKKH KFHDUAR -DUHGV FRQQHAIRQ R KLY VKRR
DQG FRP P XQW ) LRP  FKL@KRRG \WCP V \R FLRW FRXQW
WOAN DQG EDWHED®D DV(-+6 KHV GDUOHG [P SRUEQ
GMRQV DERX\WAMP Z RN GMASTOH DOQG SXWKIQI KIP \HD
+ LVSURXGHWDFFRP SOKP HOWDP HZ KHQKHS@AHG WD
WH (63 6VDM ) LDV HUQIQU KLY VHARQG DDA
P HEDO( YHQ WRXIK IMZ DVQVKLYI DMMAHDVRQ WP H IWZ D\
KLV VARQIHWLDAH RQ WDWFRXUH DQG KH NQRZ V WD
\RP HNIQJ \R FHBELDM 5XQQLQJ KDV FKDQIHG KLY @H DQC
RSHOHGQHZ RSSRUNQIMAVDVKHSUHSDUAVI RUKLIK VAKRRO

-DUHG EHIYHY \WWH Z RUTS FRX@ EH EHAMU Z W P RUH NQGOHW DQG KH WIHY VR @YH WDARXWHYHY GDL + LV IDIW
HOFRXUDJHVKIP \R\KRZ FRP SDWRQ DQGWHIVRKHYZ 1M LHVSHAM- HWIQNVIRRG BDGHIKLS FRP HVILRP. SHRSG®
Z KRB\ |REXVHG P RAYDMRMHY DQG VAADWRQU H CP S®! + HVHHA/WDWO KLY FROFKHY Z KRIXIGHKLP \WLRXJK
WOLQLQ) DQG FRP SHIMRQ DQG LQ KLY SDUHIW Z KRVKSSRUKIP FKHHUIRUKIP DQGNH-B KIP P RYLQJ RZ DUG KIA
JRDY 7KHUBDGHIKLS LQSILHVKIP VREHRP HVRP HRQHZ KRBDGVZ IW H I RUMIQGOHW DQGGHMP IODARQ
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' 9621 2 -HIHY YDOHVKIVVAKRRCDQG FRP P XQIW DQGKRZ WH. DU
y o, U, SDWR D FRHEQWIDP LQ) DD ZKHH FOWP DM
T WDRKHY DQG QHIKERWY XSSRUARQH DQRWHU @N\H IDP 1O

() (5< +H HOWV GDLOQ) 1Q Z DV \KDVFRQQHFWALH® A
DIUEX@MUH DQG HYHI GD. @H +HV SLRXG R Z 1QQQU \TF
UB* /(< FDAIRUHY DD P XGMERXQIN WNADWRQ Z KHH KLY KDQGWEC

3868 H SHUHOFH Z W QMHMRAN FDUH KHSHG KIP  \KFFHHG
TR (G 0 RP HON@HWLYP DNHKIP |HHOHHQIRUWHKDUGZ RINKF
5 ,1,1 - 0 $1 SigERll. -

+ HFDUAVGH-B® CERXVWHZ RUBDURXQGKIP DQGEHIHYHY

RIP DM FKDQUH LY D AKDEYUIH HYHY RGH P XWABNH VHIRXA®  51MQU WP SH.DAUAY DIHAMDLP V DQP DY DX
FRP P XQUHY DQG KHKRSH/P RHSHRS®IZ LO¥ RINRIHKHUWR SLRMANKH STQHA7RKLP  UFDOBDGHUKLS P HDQ
B LQ) SRMYH Z RINQU KDUG DQG@WYI RKHVXS  \HMQU DOH DP SBIWDMKHSVIKHZ KRBIJLRXS GRWHUEHWA

/ D\ DQDLVD GHAFDME WYGHMDKGIMZ KRKDVEXIOP DO R $7 / $5~k (
KHUIDYRUMP HP RUHVAMLRXIK \SRUNDVBXP P LW LAODXQRL .

+UK )WIRP G EXV UGHY |GG Z W OXIKWMU R -
\XSSRUAR FROFKHVDQGWEP P DY DINGMPVKDV\KISHS KH.
FRQILGHOAH DQG IUHQGWKISV * URZ IQ) XS DV \WH RTHW
MEQY \KH GDUDHG HOUWD RQ KRZ \R JXIGH RWHY/ Z LW
NQGOHW SDIHIFH DOG HIFRXUDIHP. HWFDUL LQU WDWEP
\SILVRQR WHFRXUADVD YRGB EDOFDS\RIQ

[ $<$1%
:$<"

)5%$1.)257
6800 ,7+,//

+ HISIRXGAWIDARP SQKP HWANKHWAHQIWW \KHVEXLOV

Z WIQKHUHD  BDLQIQ) R UHSOPHVHIERXEVZ W GHMLP LQDWRQ DQGJIURZ \K. / Dk DQD DOR FDUUHYD GH-S SDMRC
IRUKHSIQ) SHRS®HI DAQ) KDUBWKLS DLIRXQG WHZ RUG LQVSILHG E\ KHU3DOMAQLDQ $ P HIFDQ LGHMWY DQG KHIWP
VXSSRUMY RUDQL DARQV WDWFDUH [RUMRVH 1Q QHHG + HJ H SHUHORHY LOFXAQ) FDUQ) IRU D\ RXQJ LHXJH
QP HS$EP  FROWDXH R \KDSH KHUKRSHIRUD Z RUTS Z KHH HYHY  YRIFH LY KHDUG DQG HYHY SHRQ LV WHDM.
Z W GIQW
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- 62) 7%/ /

5RIHJ1 IFKRY IVEHQ) KRORHG IRU  \ HDW/DVDQ (6 6\
. ) LODO \R\VED@R | LHDOD P IGMRQH \WDAH BRV KLY U DINCE®
, \ HOW/DVDQ, + 6% CFHVHGRIILFLD02 QHR 5 RIHJVIUHDWAVR \
LQ RILADMY KDVEHHD WHRSSRUMQIW R FRQQHRAZ W \MGHY
DNGWDQG HBZ RIILADY FUHDMI O P HP RUH/WURXIK
WHUHDMRQKLSVEXIODERQ WHZ D,

: KDVHHQW VP RIMDERXVWKHP LGEBIVAKRROBYHOMWHHHLI\
WH DMWY EUQD VR HYHY FROMMDQG WHU VRRQ) GHMLH R
OO DQG IPSWIRYH S5RIHV G MBQEAQ FRP P W HY
52*(51,&+2/¢ SIRHMRDDP  DQG GYH IRUWH JOP HKDYH GIVD P HDQLQJIX(
P DINRQ, ( 63 \R\EDTDQG JHHDIRQVR IXGHINDKBIMY

% 6( %b / /

-RQ * DUDV IV EHQJ UHFRIQIHG IRU \HDW/ R RILADMY \Kt
(63 YDVHEDTBVIW) LODY DU-P DUNDEBIDAKLHYHP HOWQ KLY

\ HDUFDUHHUDVDQ ,+ 6% @FHMHG RILADO2 QH R -RQV I DYRUA
DVSHAWR RILELDAY 1V/Z DIRKLQJ MY GHONDN B FROMXHWHL
MXUOH EH ROGMQIRUKLIK Z W P DQ. DGYDQRQI \R FRP SHA
LQKLIK VAKRRIDQG HYHQ DWKHFRTBUHGYHD

+H AHAW WH HFRXUDIHP HOWR %RE * DLZ D DQG 6\
(QBVBL  Z KRWH \XSSRUAKDY EHHQ LOYDO(DE®! WILRXIKRXWKL
FOUHU : KDARQ HOWR V P RWDERWZ RNQU P LGEB! VKRR
JOP HVLV/Z M@HMQI \ RXQ) DNGWV \KFRHHG DQG H SHUIHOAQU 21 *$5/ 7€
WHU H AWP HOWDQG UHDRIRQY RQ WH ILHT + 1V SDWRQ IR
IMGHWIURZ \K KDVBIVD @I P SDAARY, ( 6% EDVHEDD
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%S 6. (7%S//

! : & . HNQ &RXIKHRXU KDV EXIXOVMD  \ HDU GUDR DV D URVSHRAMC
. , @RV EDWNHEDOR | LHDODQG IV EHQI LHRIQ] HG WED IRU
S
¥ A (65 ,+6% -8&2 1$,$ 1&$ DG WH &% LOFOEQ
\

\ FDW/DVDQ , (63 EDVNHVEDTMWEW R | LELDO + 1 FDUHHU\SDQV W
DWLIQP HOWDWERW ER\ VDQG JILY\WEAM | LQDQIDP HVDQG P DAL
KLIK VEKRRORXUQDP HQW $ GHAFDWG P HQRU . HYIQ KDVEHH
DQ ,+6$ &HWIHG &QIADY MORH WH SURILDP V IRXQAQ) DG
FXUHM® \HUYHY DV ,+ 6% 2 EVHUYHJ DQG (63 SRRUECQDRUR
2 |1 LELD® \KDSLQU WHQH WHIHDARQR UHHHY

(9,1 , QGXAMG LOR \WH , ORY YDWHED@RROFKHY$ WRADARQ + DOR
) )DPHIQ . HYIQ H FP STHY BDGHIKIS SLRHMRQDDP
&28*+(1285 DQGAHRQ FRP P LW HOWRWH\SRUN

i’ ﬁu

f

% 6. (7%H//

7HL * OXE IVEHQI KRORHG IRU  \HDW/ DVDQ ,(6$ 6\VIM
) LODY EDWHED@R | LFLDOD P LBMRQH WDAFRP SGP HOW KLY

\ HDW/DVDQ, + 6% TFHMHG RILFDO2 QHR WHP RWAP HDQLQJI X
SDUVR 7H1 VRILADMY FOUHHU KDV EHHQ WH RSSRUMQLW \R
Z DK NGVIWRZ ILRP MQIRUKLIK WURXIK KLIK VAKRROVHHQ
WHUGHYHBSP HWQRWRQ® DVDKBIM/ EXVIVIQAYIGXDY

7HL IVHSHADD JIDMXOWR (6% DGP LQMAUDAYH Wil 6\MYE wﬁv
(QOVB\  11FRBI 6FKDHEDXHJ DQG &KUY ) IDWR IRU W 4
RSSRUXQW \R P HORUIHBZ RIILADY1Q D GBDGHIKLS LRBIRYH

\WH SDWWHYH.DO\ HOW/ : KDAKH HQVR V P RIMEERXWZ RINQU 7( 55<*/$80
P LGEB VKRROJCP HY IV VHHQI NGV 1P SURYH DQG H SHUHOR 4
XFFHW HSHADD WRHZ KR P D MWAEH WEUAM \RR GDUD Kt
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3HURLP LQJ $UN$Z DUB

TKH' IMAQIXIVKHG 6HIYIFH$ Z DUG DQG WH &@W$ P Z DUG DLH JLYHQ R WDRKHU FRDAKHVLQ ERW 6SHHRK
DQGO XMF Z KR KDYHWHAKH EDUKLIK

, QWRGXFHG LQ WH VFKRRO, HDU WH FUWLLD | RUERW( DZ DUGVDUHMP LU 7KHU-FLSLHOWP XWEF
DRAYHO LOYROYHG LQ , (6% 6SHHK RUO XVIF DQG GHP ROVADW WH DELOW R GHYHIRS DQG SLRP RM JRRC
SHURLP DQFH SWDRARHY LOWMIUW DQG @H WA@Y 7KHU FROMEXWRQV P XVWKDYH SRUMYHD [P SDRWC
VX GHOW DQG WHVFKRROFRP P XQLW

o ' VAQIXIVKHG 6HYIFH $Z DUG * LYHQ VR VRP HRQHZ M RUP RUH\ HDUY R ARDAKLQI H SHUHQRH I
6SHHK RUO XVF Z LW VLI QU LFDQADQG RUBRQI WP FROWLEXWRQV

o GDWSPWSZ DG * LYHQWRVRP HROHZ W R\ HDW/R FRDFKLQU H SHUHQRH LQ 6SHHFK RUO XME
Z W P HDQLQUI XCFROWLEXWRQVWDWKDYH SRVMYHD LP SDRMG VX GHW DQG WH VFKRRCFRP P XQIW

0 XVF" DMOIXLKHG 6HUYLEHS Z DUC

5DTXHO5HG R 3HMIEXUW 3257$ KDV GHAFDMG P RHWDQ  \ HOU/ A
WDRKIQ) DQGGLHANY BDYLQ) DO LP SCANRQ JHOH.DARQVR MNMGH

WURXIK KHJ SDWIRQ |RUP XME HEXFDARQ 6KH KDV FUHDWG D Z HBRP LU

Q DQG KSSRUMYH HQYILRQP HOWZ KHHVYGHNZ W G HHQWEDANIURXQG)

> A

5',_9

.\v‘!-!‘lﬁ/

Z #; 7KH YDOH DQG HEXFDWRQDZ RUK R P XVE LQWH@YHVR 3257$ MMGHM

: \ﬁ.ﬂ LV XQGHACE®! DQG P XAK R WDWFDQ EH WERHGS WR 5DTXHO/ XQZ DYHIQU
- FRP P W HWBKHSRXUW/ERW KHUSUR HWRQDIDQG SHIRQDA HIQR P XME

5$48(/ 5(, HEXFDIRQ LQVSLLQI WMGHW QRARQD R GHYHES WHUMIBIV EXVDOR \
EXIGFRQILGHOAH EHRQILQ) DQG D@ HRQ DSSUHADMR | RUWHDUN

KDYHWHRSSRUXQW \RJIURZ DQG\XFHHHG

7 \L~
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63((&+ ' ,67,1*8,6+(' 6(59,&( $: $5'

/ DXUD $QIAD Z KR KDV SDMRIDMY FROAKHS WWH \SHHK \WDP DD HIP RUD * LDGH
6AKRROQ0 HEBP RDIRU  \FDW/ IV\WWH ' IMMOXOMKHG 6HMFH$Z DUG Z IQGHL
+ HJ GHEFDIRQ W SLRP RIQU DQG LOYRMQ) VHGHIV 1Q WH DUAR \SHK LV WK
U-P DUINCE®! / DXUD FROMMMM® LOYHW KHUMP HDQG HOHUI\ 1O VKSSRUMY IXGHON
XMQU \SHFK R HP SRZHU WP DFDGHP D@ DQG SHIRQD®  7KWRIK KH.
HOFRXUDIHP HADQG FRP P W HIWR JURZ W \KH HUWHOV QRARQD LOAYIGXD
_ | MGHOV EXVIKH VAKRROFRP P XQIW DVD Z KR! 6KH DOR KLIKQIKW \WH HEXFDWRQD
A\ VT \DOHR VeHRK B \KRZ L) KRZ FRP P XQLEDWRQ WNL@Y HKDQRH FUMFDOWLONLQY
/$858 $1*/,1  DRDGP LE KARHW DQG SHIRQDOGHYHESP HIW8 QGHU KHJ JXLEDGRH WHGHIW GO
WDNSH-FK VD YMIORRORUQ HBQ GOLOLQ) DOGFRP P XQW LQYRYHP HOW

r

63((&+ &/ $66 $&7 $: $5'

- : HENP \SHFK AROFK DWERXW 0 LGB! 6FKRROLQ $ UIQIVRQ + HIKW |RUWKH SDV
v N WUH\ HDWY LV KRQRUHG Z W \WH &DW $PABZ DG $ GHAFDIMG DGYRDM IR
=] \SH-FK DQG WHDAH :  HY EHTHYHY WHH DRAYIMAY EXLG IGHOWARQILGHORH 1RM.
\ i FCP DUDGHH DQG LOWMID VARQJ Z RN HMLE + HIQVSILHYDQG VXSSRUVHYHY. MGHD
Z 100 \RVENHWH BTS LORWIVWDMRUP DAYHH SHIHOFH 8 QGHUKIVGDGHIKLS W

SWIRILDP KDV VFHR MJQUIFDQWJIWRZ W 1Q ERN SDUMASDARY DQG IQMHWY + 1\
FROWEXWRQVDSR H WQG EH RQG KIVVAKRRODVKHKDVVHIYHG D@ ( 6% 6SH-AK VAKRRS

: (66. <0 DVD FROMWKRWKHDG FROMMIMGIH DQGP HP EHUR \WWHESHHK $ GYDRY &RP P IWH
e (1 9%$' “B85</,)(7,0( 6(59,&( $: $5°
r’ | 7KLY\ HDU WH. HQ %.DGEXU $Z DUG LVEHWRZ HG XSRQ 7DP LEFKURHGHU D UHP DUNDEG

I FKDP SIRQR! ,( 6% 6SHHK IRUP RIHWDQ | HDWY $VWH \VSHHK FRDFK DA6SUQII LHE

. &KUMADQ 6FKRROIRU  \ HDW/ 7DP L KDV EXLOVDQ LQFOMYH FRP P XQIW Z KHUH \VHD
H SUHVRQ WLLYHY DQG VHD FRQVARXVQHW | DGHY 6KH XQGHUWEQGY WDWSHDNLQI WNLGR
DUH HWHWDO@ H WNLGY DQG HOFRXLDIHY HYH). VGHOWMR UHDRK. WHLU | XQ@SRWMQADC
0D R KHJ SDUMASDOW JR RQ R VHUYH 1Q GDGHIKLS LRGV DQG DH JLYHS
RSSRUMQIMHY VR VSHDN RQ WH LDGLR RU UHSUAVHWHKHLU VAKRRODWRSHQ KRXVH HYHQW
7DP L DOR VHW D KUK WEQGDUG IRU SLIRHMRQDDP WIRXIK KHJ \XSSRUVRI
DGP [QMADARQ FRADERIDWRQ Z IW SHH DQG FRP P 1V HWR KHUVKRRCFRP P XQIW

Y
7%0 ,
6&+52(" (5
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1) + 6 2 XWAVDQGLQJ ( GXFDVRU

&XUAY ) VAKHU2 HORK@HIHU DITHAARQDMD NQRZQ DV 0 U 2
KDV EHHQ WH KHDUMR WH 5RANUGIH 0 XME 3LRIWDP 1RU
\HDW/ +LV GHAFDARQ R IXGHOW DQG SDWRQ IRU P XME
HEXFDWRQ KDYH KHSHG EXLAS D SLRILDP UHFRIQL] HG DRLRW W
WM +H Z ROV FRHD Z IW WDRKHY DAVD@GYHY IQVSILQ)
\ RXQUHUMXGHWDQG P HRUQJ | X\VYUH HEXFDWRUY

$WIMH MQIRUKLIK GIYHO &XUAY KDV EHHQ D WWRQJ DGYRFDM IR
P DIQWIQIQ) RSSRUMQMAY LQ ERW EDQG DQG FKRIU HVXUQJ
WYGHOV FDQ HS®RH DQG JWIRZ 1Q P XME +H SURYIGH
QXP H.RXV RSSRUMQIMHY | RU XGHIW R SHIRP  DQG VXFRHHC
WWRXIK FROFHUN |HWMYDY DQG WMZ IGH HYHOW  +1)
®DGHUKLS DQG FRP P VP HMKDYH SO HG DNH LR®ILQ P DNLQJ
WH5RANUGIHO XVIF' HSDUR HOARQH RN WH SUHP LHUSLRILDP \
1Q, @RV

6KDXQD KDV P DGH D WHP HQGRXV LP SDRWDV WH FROFK R WH
" XQWDS 0 LGEBI 6FAKRROBSHHK 7HDP  EXIQHQU DQ LOFOXNMYH DX
WUYIQI SIRILDP  WDWZ HBRP HY VIXGHOW HDRK \ HDU
+HU GHEFDMRQ VR P DNIQU HYH) IXGHOWIHHO LOFOXGHG KD\
FUHDWG DQ HOYLLRQP HWZ KHUH FRQILGHOAH JLRZ V | UHQGWKLS)
DUHIRWP HG DQG WYGHOW DUH HOFRXUDIHG VR 1 LQG WHUYRIFH

$ SDWRQDM DGYRFDM |RU VSHHK 6KDXQD SLRYLGHY MMGHOW
Z W FRXQUBM/ RSSRUMQIMHY VR SHIRWP  DQG VKRZ FDVH WHL
KDUG Z RIN ERW DAVVKRRODQG LQ WH FRP P XQW %+ RQC
FROFKIQJ \KH KDV DOR VXSSRUMS WH DRAYIW WURXIK MGILQJ
KRMQI FROMAWV DQG SUMVHOWQI DWWH (6% ) DA 6SHFK
© RINWKRS + HU GDGHUKLS KDV EXLOVD IAWRQU | RXQEDMRQ IR
\SHHK DQG WH SHURLP LQJ DUN DV XQMS 0 LGGH 6FKRROIR
\ HDUARFRP H
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0 XUHO5KRGHY KDV G-GLIFDWMG P RHWDQ  \ HDUV\R Z RINQUJ
WH, (65 &KHW6VEMM 7 RXUQDP HOWS@\ LQJ DO LP SRUBQWRBI LG
WH FROWOXHG VKW R WH HYHOW:  KDAKH HOWR V P RAM
Z DKL) WH FKHW SLRILDP  FROWOXH R JURZ DQG VFHQU
SDUAASDMRQ QXP EHWY UVH \ HDU DIWU\ HDU D LH BPARQ R WH
LQRUHDMQI H AWP HOADQG RSSRUMQIMHY WH DRAYIW SURYLGH
IRUMMGHOWN

0 XULHOVD\ VIMKDV EHHQ D SGDVKUH VR Z RIN DIRQIMGH WH , ( 6%
W1l HVSHADED / HVIHS$ GHH 1 LFR®I 6FKDH EDXHU DQG -RQDWEX
+DX\WU + LV FRP P W HOWDQG HOWXMDWP |RU WH JLRZ W R
FKHW KDV KHSHG P DNH D @WAQJ [P SDRARQ WH H SHIHOFH IR
MGHWBDUAELSDOW DRURWWH WM

6WMDQH 0 FS@MMJU 1V EHQI KRORHG ZIW WH &KHM
' DAQIXINKHG 6HUYLFH $Z DUG 1RU EXLEHQ) * HP DOWRZ Q + L@
0 LGEB! 6AKRROV FKHW SLRILDP  LOWR RQH R WH VFKRROV P RV
YIELDQW DQG  LQFOMYH DRAYMHY 8QGHU KHU GDGHUKIS
SDUAFSTMRQ KDVJILRZ Q\VR  IMGHOW FUHDWQ) RSSRUMQIEY
I RUEHILQQHV\R | HHOZ. HBRP HG DQG H| SHUHQPHG S@\ HUVVR WA
FKDBQIHG

+HJRUDQ DARQ HOWXMDWP  DQG JHAXLOH FDUH |RU MGHW
KDV | RWMHG D VARQ) VHOVH R EHRQILQ) HDLUQLQU WHP HQGRX)
\XSSRUN ILRP ERW VIXGHOW DQG SDIHW 1Q KHJ KRR
FRP P XQIW




P

6 FKROMWIE YRZ O( [ FHAHOFH S Z DUG

+ FDINHJ-RKQURQ KDVGHYRMG ILYH\ HDU/WR,, ( 6% 6FKROMIF %7 OFRDFKIQU DARUAVE RRC
0 LGEBI6FKRRIDQG EXLAQ) P HDQLQUIXCFRQQHRMRQVZ W KHUMMGHON 2 QHR KHUP RV
WHDKUHG H SHUHQAHYZ DVRDAKLQ) KHUGDXIKWUDQG \SHDNIQ) VR KHUDVERW D FROFK
DQGDP RP DAKHWEP VKW JUDGHEDQTXHA

" HAFDWG R WGHWHIDIHP HIWDQG JURZ W + HOWIHU KDV DAMOGHS 6FKRIMWE %67 |
ZRINKRSV \R JDKHU 1GHDV IRU HKDQAQ) SWDRANHY LORUHMQD  LQYRYHP HQW DQX
FHBPEWDMY \KFRHAAY 6KH GRMIQV HOIDIIQ) JDP HY DQG BMRQV VHGY GDIO WYL
TXHMRQVZ W UHZ DBV DQG FUHDMYSHIRQDT] HG UHFRIQMRQ | RUMMGHNDAKLHYHP HOW
$Q D\ VZ 1@ \R VM 1Q Z KHHYHIQHHEHS + HDINHULY'D FROFK. KHUMMGHOW GRN XS \R
IRUKHUHQMXMDWP  FUDAYW DQGFRP P WY HOWRIRWMIQ) D&YHR GDLOIQ)

-RKQ YBULHAWKDY EHHQ LQVYROHG Z W (6% 6FKRDVAE 96RZ OMGQRH EXICHQ) VWRQI
FRQQHAIRQY Z W FROFKHY WWGHQW DQG RILIADY DBQJ WHZ D $V WH FROFK DABGDVIQ
3@QV 0 LGEBI 6AKRRO KH EHIHYHY 6FKROMIF %432 O LHGRN D \FKRRO/ DFDGHP IE WIRL
\KRZ FDMQU WHGHWGHAFDARY SU-BDUDWRQ DQG LQMBRNDOILRZ W . QRZ Q |RUKLY SDMKRS
DQG LOWIUW -RKQ LQVSLLHY MYGHIW R WIQN FUWAD®  FRIERDM HIHARYHD  DQG EHIHYHIC
WHUSRWMMWDO-+ HGHEFDM/FRXQUEBIWKRXUAR FUDWO) HUDILQ! FKDEBJLQ) SLDRNHVZ KIE
IRAMIQ) DQ HVLRQP HWZ KH.H FXURMW 1V FHBEUDWMG DQG P IMBNHY EHFRP H RSSRUMQIME
WRODLY + IVEDGEHIKIS HINXVDP DQGFRP P W HWFRQMXH\R P DNHD @A LP SCRARG
ERW SDUNASDOWDQGWHELRDGHJUDFDGHP LEFRP P XQW

$QQ 6XAYDQ LV RXU -DAN 6P D@’ IMAQIXIVKHG 6HIYIFH $Z DUG Z LlQQHU $QQ KDV EHHQ [
YDOXHG SDUMR WH ,(6$ IRUP RHWDQ  \ HDW EHIIQQIQ) KHUZ RIN Z IW WKH , ( 6%
DLRXQG 2QHR KHUIDYRUW H SHUHQFHV KDV EHHQ VHUYLQU RQ WH TXHIARQ LHYLHZ
WDP  ZKHH \KH HQW V FREDERIDWQ) Z W GHAIFDWMG FRIPDIXHY Z KR WKDUH KH
FRP P WP HQWR H FHIBIOFH $QQ H SUHWHG KHUJLDWIXGH VR &KUV) LDVAR DQG \KDUHG KRZ
P XFK VKH YDOXXHV Z RINQJ Z IW VXFK RAWMIQGLQI FRKRUN GXUQJ WH TXHIARQ LHYLHZ
SUIRAHW + HU GHEFDARQ  SDURHUKLS DQG FRP P WP HQWVR WH DRWYIW \KH @RYHY KDYF
P DGHD @WAQJ LP SDRARQ WH, ( 6%

J



$QIIH 3LDQI KDV SDURHIHG Z IW WH ,(6$ IRU P RUH WDQ

\ HDUV Z LW WH UHIARQVKLS GNHD GDWQJ EDAN VR WHRSHQLQJ R
WH' RXEGTUH LQ ,Q KHU LR®I DAWH ' RXEGT7 UH $ QUL
KHSV KRW QXP HRXV ,(6$ HYHOW HDK \HU LOFOXGIQU
Z RUNVKRSV DQG WH DQQXDOSHBELDARQ R ( [ FHIBIORH 2 YHUWH
\ HDU/ \KHDQG WH' RXE®T UHHWDP KDYH SO\ HG DQ LP SRUEQ
LR®I LQ FUDAQ) Z HBRP LQJ DQG VXFRHW XOH. SHUHORHVIRURXL
WYGHOW MBI DQG IXHW

$ QILH VKDUHG WDAME KDUG VR FKRRVH MVARQH | DYRUMP HP RU
EHDXVHZ RINIQJ Z W \KH, (63 \WDP RYHUWH\ HDUVKDVEHHQ \WF
UHZ DUEQU 6KH FUHAW WH HOMH ' RXEG7UHH WP [RU WHL
FROWOXHG VKFFHW DQG SDURHIKLS :  H DUH LOFUHGLE® JUDM X!
IRU$ QIIHV SDURHIKLS |UHQGWKLS DQG WH FDUH VKH EUQIV K

HYHJ , (6% HYHOQW

. IP 6RKDIHJ IV FHDELDAM KHJ W \ HDU Z RINQU Z I W+
,(6% D SDURHIKLS WDWEHIDQ LQ $V D IRIP HJ $ \MBME
CWHARU . P KHSHG FUDIM RAMBQGQY H SHUHORHY IR
FRXQUBMY VMGHMDW B DQG FRDFKHY WILRXJI KRXVK HU WIQXUH
5HGRM RQ KHJIDYRUM P HP RUHY VKH VKDUHG \WDWKHH DU
VRR P DO\ \R QWEXWZ WPHWQ) \WUHH WM FKDP SIRQWKLSV LG
ER VEDWHED@DQG JLLYWDRN WEQGV DWKHWRS

. IP H SUHWHG JUDWMGH VR WH P DQ\  FRDFKHY \KH KDG W
SGDVXUH R ZRINQJ Z W RYHU WH \HDU/ DRQJ Z LW W+
GHAFDMG WIILQ) FUHZ \VKH FROWOXHV\R Z RUN Z LW DWKH , ( 6%
BVIMM 7LDAN O HHW6KH DOR WKDLHG WDAZ RINQU Z W WH , ( 6$
KDV EHHQ D JU-DWH SHUHOFH HSHAD® Z DRKIQ) MMGHYY
DWGMWVILRZ DVWH FRP SHMDQG MLYH I RUH FHTHORHLO WHL
VSRUN

PP



6XH . HP SHU KDV EHHQ IQYROYHG Z IW WH ,(6$ IRU  \ HDW
EHILOQQU KHJZ RIN 1Q 2 YHUMH \ HDWY \KH KDV S@\ HG [
P HDQIQIIXO LRBI LQ VXSSRUMY IMGHOWDK®MWN DQG (6%
HYHQW 5H GRAM RQ KHUH SHUHQAH 6XH VKDUHG WDVWIHH DU
P DQ\ P HP RDE®! P RP HOW EXWZ KDAMBQGY RXWP RWMY W
SUYLBUH R Z DRKIQ) IMGHOWDKGMWY JIRZ FRP SHM DQC
GO GMRQV WDWZ LA IXIGH WIHP RQ Z KDMYHU SDIM WH
FKRRHIQ @H

6XHH SUHWHG KHJDSSUHADWRQ | RUWH,, ( 63 GDGHIKLS DQG W
GHAFDWMG WORN WRILQJ AHZ \KH KDV EHHQ |RUMQDWM VR Z RN
DBQIMGH WILRXIKRXVWMH \ HDUV 6KH DOR WKDUHG KHU JLDWXG
IRU WH RSSRUXQWHY WH ,(6$ SWRYIGHV DARZ 1QJ WMGHN
DKGWY WR JLIRZ DQG FRP SHM LQ D VDIH DQG VXSSRUANH
HQYLLRQP HQW

. DD 6P I KDV EHHQ SDUMR WH ,(6$ IDP O IRU  \HDWv

EHILQQIQ) KHU MXUH  1Q

$ GQWP H ER V DQG JILEG

EDWHEDD YR\ ED® DQG WDAN DQG IIHGB FRDAK DW3HRUL
3GDVDQVO D@ ROHR KHUIDYRUWP HP RURVLVRHBEWDAQ) KH
UMV FKDP SIRQ 1O WH P HMUGDWK ' RQIHBISRW

. DUD LV WDQNIXOI RU WH YROXQWHLY DQG , (6% BDGHIKILS Z KF
KDYH EHHQ KK D SRVWYH LQIOHOFH DQG VXSSRUNM VWP
WURXIKRXWWH \ FDW/ +HJU ,(6$ IDPLO WRRG EHMGH KH.
WLRXIK RSHQ KHDUMNXUWIH) DQGWH@WR ERM R KHUSDUHOW
RIHIQI GHRQ [UHQGWKIS VXSSRUVDQG M . DD LV GHE0
JUDWM XOWR EHSDUAR D FRP P XQIW WDAKDV P HDQWR P XFK \f
KHJ@H
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" LYIMRQ 6 SRUMP DOWKILS $ Z DUC

6FKRRY DUH QRP LODWMG |RUWLY [Z. DUG B\ WHU SHHY EDVHG RQ WHU GH-P RMMADARQ R
RXAWVIQGLQU VSRUMP DWKLS FKDLDRM. DQG LW UW LQ ERW DIMGWRYDQG DFDGHP LEV

7RTXDO\ DVKRRP XW

*  3DUAASDMLQ DABDWWLYH, ( 63 DRAYIMEVGXUQI WHPXUHWAKRRO HOU

e+ DYHQRHWRARQVRUUHSRUNVRI XQVSRUAP DQINHFRQGXAVE! S\ HW FRDFKHY RUIDQV

« 3LRP RMJIRRG AM HOWKLS DQG D SRUMYH UHVSHRAKCEX@YUHWILRXI KRXVIKH VAKRRODQG
FRP P XQW

7KLV DZ DUG KRQRUWVFKRRYWDWR DERYH DQG EH RQG 1Q | RWMUQD | DILOHW UHVSHAVDQG E
\XSSRUAYHHQYLLRQP HOWRUD®
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7KH ,@ORY ( P HOBU 6RKRROS$WRADARY (6% WEQGV DV D SLYRW
RUDQ]DMRQ GHAFDMG R IRWMIQ] ERM DMOMF DQG DFDGHP LF
H PHIIORH DP RQJ \ RXQJ VWXGHQW WURXIKRXW, @R ( WEEQWKHS IC
DQG JURZ LQJ VR QRZ KDYH QHDUD DQQXDOP HP EHV WH, ( 6$
KDV KDG D P IMMRQ R SLRYLGH HQUFKLQI RSSRUMQUAHY |RU HBP HQEU
DQG P LGGBI VFKRROMGHIWE! RIHLQI DGAYHIHDUD R SWRIWDP VWD
HOFRXUDIH SHURQDQILRZ W WDP Z RN DQG JRRGVSRUAP DQWKLS

% RUDQJ LQJ WM GIYHOFRP SHARQV DQG HYHQW WH DWRADARY QR
RQ® VXSSRUN WH GHYHRSP HOWR DMGME WA EXWDOR SURP R

DFDGHP LF DFKLHYHP HOW QXUMUQJ Z HIURXQGHG LOGLYLGXDY SUHSDUHC
IRU I XWWUH FKDEHQIHY 7KURXIK IW FRP P WP HOWWR LQFOOMYIW DQG 1DLL
SO WH ,(6% S@V D FXADO LRBI 1Q KDSIQ] WH HGXFDWRQD
H SHUHORHV R FRXQUBM \ RXQJ GDUDHY LOVSLUQI WHP R VIMYH IR
JUD@HWLQ DMHUHQGHDYRWY/

BFKRREY DUH JLYHQ WH RSSRUXQIW | RUMNGHW R SDUAASDMLQ D Z 1GH
WDQH R IOMMVKRDWME DPAYMHV LQFXGIQ) VSRUN P XMF DX
DFDGHP LF FRP SHAINRQV Z KLFK FDQ |RWMUWDP Z RIN' GMAS@OH DQG [
VHOH R FRP P XQW 0 HP EHU VAKRRY EHQHIWILRP  WH DWRFLDARQ\
FRP P LW HQMR SURP RWQJ JRRG VSRUMP DQWKLS DQG HMLFDOEHKDYIRL

FROWEXWQJ VR WH GHYHRSP HOWR \WYGHOW FKDUDRMU

7KDON\ RX VR D@RXUP HP EHUMRKRRY
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