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${ ' XWDQ

$OOXU $G{ ' XWQL/D3WRIWP ' WHARUDW DD \

* IYHV RYHUHHQJ W &UP IODOXVWHSHRWP SRUMRIR
+ H SUHYIRXM® VHUYHG DVD SWRI WDP  VSHADDAMZ W WH
2 SHQ 6RAHW ) RXQGEDMRQV VXSSRUAQJ J LDQWP DNLQJ
HIRUNVVERNIQJ P DW LOFDUPHUIDARQ 1Q WH 8 QWG
6V + LV SDWRQ VR GIMP DQVBI\ VWP VR
RSSUIHWRQ FRP HIWRP KDYIQJ EHHQ P SDPMGE\ WH
FUP LQDOBY DOA VMP DAD\ RXQJ DJ H DQG EHLQY
VHOMOFHGVR ~ \ HDW/IQ SUVRQ +HKDVD % |LRP
YDUG &RGUH $ RYHURI KMRU $G[ JUHZ XS 1QWH
ERRJIHGRZQY%WRQY 1HZ <RWN

$@QD -DANVRQ LV D SDUHUDQG KHDG R 7KH
YAIGI HVSDQ* LRXS VIRWRQ RIIEH Z KHUH VKH Z RUNWV

ERW Z IW | XQGHW/ Rl VRADCRKDQI H DQG QRQSWRI LW
RU DQJ DARQV $FLRW ERW FTHQWVSHY $@QD KHSV
GHYHBRS \WDWL LHV | RUM QULEDQWVFDAQ) RI LP SDFW
Z W DQHP SKDMY RQ FLHDWQJ P RUH HTXVEE G

A VWP V' + HUH SHUHQPHY FRYHUI LHGV LOFOXGLQY
HGXFDWRQ FUP LODOMVMEH LHRWP  DQG\ RXW
GHYHRSP HQW: IV I XQGHWY $@QD VXSSRUN WH
GHW QRI SKIDQMURSIE FRAERIDARQV DQG WH
VWKRAXUQJ RI ELJ EHWQYHWR HOW $@QD HDLDHG KHU
% ILRP + DUYDUG 8 QLYHUAW DQG KHUO %5 1LRP \WH

. HERJJ 6FKRRCRI 0 DQDI HP HQWS QDWYH RI $VDQUD
$@QD FXUHMD QHV1Q Z HAMLD 0 DWDRKXVHWY
Z W KHUKXVEDQG DQG \VE R FKLEGUHQ
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$ QGU-D-DP HV

$QGUHD -DP HV 1V DQ DERDARQMAFRP P XQIW RUI DQI] HU
6KH LV WH ) RXQGHUDQG ([ HEXWYH' LWHAVRURI 7KH

1 DARQDORRXQAA RU, QFDUFHIDWG DQG ) RLP HUD
,QFDUAHIDMG : RP HQDQG * LY ) RXQGHURI ) DP LQHV

| RU-XVMEH DV + HDOIQJ  DQG $XWRURI 8 SSHJYXQNHY

8 QW $QG 2 WHU7KRXIKWRQWH3RQAFVR 0 DW
,QFDUFAHDMRQ $VD IRWP HURUP LODAGH HQVH DWRLDH,
DQG D IRWP HUD LQFDUFHDMG Z RP DQ $QGUHD XVHV KHU
SURI HVWIRQDCDQG SHWRQDAH SHUHQAHV VR HQG WH
LOFDUFHIDARQ Rl Z RP HQ DQG J LY WIRXJ K

UHP DJIQIQJ RXUFRP P XQMHV DOG FUHDWQJ
LI IDVWAKPXUHV VR | DROIWM SHRS®I BIG WUYQJ

QH KERWKRRGV

&DUP HO* DUAD LVWKH ( [ HEXWYH'  [LHPVRUDVE RRW
5HERXQG &DUP HQ EHIHYHV WDWKHUSXUSRVH 1O WLV

Z RUB IV VR VHUH RIHYY ,QWH 1O FXVRG. &+2 ,&( 6
352* 580 \KH GDLOHG WIDWNORZ BIGT H
RSSRUMQMEN  SUMIGY HLYP HDOIQJ IXCDOG

UHZ DUEIQJ Z KHQ\ RX SD\ IWRWZ DUG IRQRZ 1QJ \WH

P DOWD WDW( DFK RQH 7HDFK ROH © H DUH UVSRQVE®
| RUHDFK RWHU Z H GRQWH IMADBRGH 1O WY Z RUTS

. KIGIDW6) 68 &DLP HO Z RINHG DWRIW &R HRI 6DQ
) LDOAVAR DVD 7HDFKHUV S WIMIBQWR ' U 7HUY ' D\ [Q
WH 3Vt FKR®J\ ' HSDUR HOW&DLP HQ DOR LOWLOHG DV
&IW &R@YHRI 6DQ) LDOAVFRV 6HARQG &KDQFH
3RIP ,QKHUVSDIHWP H &DUP HO HOWR\ V

Z UMQI FKIGUHQV MRUHV 1Q 6SDQVK DQG P Rvw [l | J
IP SRUDOWD VSHOGIQI WP HZ WK KHUIDP 1O
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&KHWM HZ WV

&KHWB + HZ WY 3 UHMGHOWDQG &( 2 RI 6LHULD + HDOK,

) RXQGDAWRQ DQG IW QRQSLRI MIQWMLP HGIDWY  7KH
&HQOWUDWELHULD + HDOK ) RXQGDWRQ $WELHULD + HDOK
&KHWOBDGV D ERG FRPWYH [P SDPAVADWI\ | RFXVHG
RQ SWRP RWQJ KHDOM HTXIW DQG VRADOMVAFH 1Q
XQGHWHUYHG FRP P XQMHVVR IP SURYH WH Z HOEHQJ
Rl FKLGUHQ \ RXW DQG I DP LGHV 3URUVR RIQIQJ 61HUD
+ HDOK ) RXQGDMRQ &KHWKHTS VHYHUIDOHQRUSRVWRQY
IOFXGIQJ ' WHARURI $@P HED &RXQW V 6RADCEHUYLEHV
$JHOR DQG$WRADM' LLHAVRUIRUWH 5 RANH HBU

) RXQGDARQ Q1 HZ <RWIN &KHWVDQ$QQIH ( &DVH
&KITHHQ DQG ) DP L@HV/ HDGHUKIS ) HBRZ

&KLLDDJ YDLQV

&KILDDI YDIQV VHUYHG 1Q 3UHMGHOWAGHQV:  KIWM

+RXWHIWRP -DOXDU VR0 DUFK $V' HSXW

' WHARURI WH' RP HWE 3RTR &RXQAO' 3& DOG

' HSXW $WIMBQVWR WH 3 UHVIGHQW RUS DADOX\VEH

DQG ( TXIW KHGLRYH SRIE\ GHYHBRSP HOWDQG

1P SOP HQMRQ R DGYDOFH SXETE VDIHW JXQ

YIRGIOFH SIHYHQWRQ DQG FUP IODOMVMEH LHRWP ) LRP
R YDIQV BIG D QDWRQDOGRANHVRI YRWQY

W KW QAJ DARQ DVWH' LWHRAVRURI / HI DOSWDWAT LHV DW

' HP RV ) IRP R DLV VHIHG LQ WH -X\VAFH

' HSDUR HOW &IMCBLIKW' IMMRQ 3HYIRXV® 9%DIQV

SIRVHREXWG AYIOL KW FUP HV 9%DIQV J LDGXDWG | LRP

+ DUYDUG/ DZ 6FKRROWH 8 QLYHUAW RI &DP EUGIH DQG

<D®I &RGBUH
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' LDQD %HPVRQ

' RXJ YRQG

S&ROAD &RWID &RXQW ' MMPWEWRLDH, ' LDQD %HRRQ

KDV VSHOWP RWARI KHUSRIHVMRQDCFDUHHUDV D MGI H

@Z\ HU DQGP DQDIHU,Q VKHZ DV\Z RUQ LQ DV

WH W' DMMEASWRUDH | RUSRQAD &RWD &RXQW

) RERZ 1Q) KHUDSSRIQ® HQAILRP WH %RDLG Rl

EXSHUYIVRY/ VKH Z DV HBIPMG VR WH SRVVRQ 1O -XCH
DQG UH HBPWG LQ -XQH ' VAP WRLDH\

YHPRQVHWHGIRU  \ HDU/ DV D MG H LQ &RQWD &RD

&RXQW 6KHLVWH ILUAMZ RP DQ WH | LUAMS | UFDQ

$P HUFDQ DQG WH [ LUWMBHURQ Rl FRBRUVR VHUH DV

&ROAD &RWD' MMPWSWRUDH MOQFH WH RI [ LEFH Z DV

HWEEQKHG LQ 6KH LV D SUIRGXPYRI 2 DNDQG

3XEQF VAKRR® DQG D J IDGXDWRI * RGHQ * DM

8 QLYHUMW 6FKRRCRI / DZ DQG 3 DALLE 6FKRRCRI

5HD IRQ Z KHUH VKH HDUDHG D0 DWMW/ Rl 7KHR®J LFDO

6WWGLHV 6KH VP DUIHG DQG KDV VE R DGXOWRQV

" RXJ YRQG LV 3UMMGHOADQG &( 2 Rl $P IW ) RXQGDARQ
+ HPXUHOW RYHUHHV GR] HQVRI FROADFW IRU$P LW

) RXQGDMRQ 1Q &DARWID DQG $ U] RQD IQFXXGIQI |RXU
UHMGHQADCFDP SXVHVVHUMQI RYHU  SHRS®IZ W
KDMRUHVRI FUP LODOMVAEH A VWP LOYROHP HQW
DGGIPWRQ DQG KRP HBM/QHW SHUGD. 8 QGHUKLY
GULHPARQ $P W IVFXUHOW GHYHBSIQ)  XQWRI
SHUP DOHQWKRXMQJ DQGRYHU P RIHEHGVIRU
UHMGHQADOVHWIEHV $P W V &D@ RUDID VHUFHV KDYH

IOAUHDVHG [LRP VHUQJ SHRS®
R RYHU SHRS®! D\ HDULQ WH @W \ HDW/

+ H KDV KHSHG VR HOVXIH WDWEHRS®1 Z IW QYHG
H SHUHQAH KDYH WH VDP H RSSRUMQMHV KHK
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-DP HV) RLP DQ-U

-DP HV) RLP DQ-U LVWH- 6NH® : W KWBLRIHWRURI

/ DZ DW<D®I/ DZ 6FKRROS$IWIUDWMQGIQJ %4RZ Q

8 QLYHUMW DQG <D®1/ DZ 6FKRROKH NRLOHG \WH 3 XEQE

" HHQGHUGHUYIFH1Q: DWKIQIVRQ ' & Z KHWHIRUML

\ HDUY KH UHSUAVHOWG ERW MYHQLBN DQG DGXAV

FKDU HG Z W FUP HV ,Q DRQJ Z W' DYIG

' RP HQIEL KHWBUMG WH 0 D\ D$QJ HRX 6FKRRODQ
DOMUQDWYH VAKRRO RUVAKRROGLRSRXW DQG \ RXW Z KR
KDG EHHQ DUHMG 3RIHWRU) RUP DQV VFKROUKLS
IRFXVHVRQ VAKRRY' SRIFH DQG SUMRQV +HLY
SDUAEXDUD LOMUHVMG LQ WH UDFH DQG FOW

GP HOVMRQVRI WRVH LOMMWRQV 3RIHWRU) RUP DQ L
WH DXWRURI / RANQJ 8S 2 XU2 ZQ &UP HDQG

3XQWKP HONQ %DANS$P HIFD

“HWWH + DKQHO

“HWH + DKQHOMHUYHV DV D 6HQIRU3WRI WDP 2 11 LIFHUDW
WH &DONBUY RXQGDARQ Z KHUH KLY SRUARTRY
LOFOXGH FUP LODOMVMAFH P P LJIDWRQ GHP RALDA DQG

HOYLLRQP HQW3 URUVR &DQNVBUAKH VHUYHG DV
([ HEXWYH' LWHPVRURI WH 1 DARQDO&HQMUI RU<RXWK

/DZ DAVIOWKW@Z IILP Z RINQJ VR DP S@\ WH
SRZ HURI \ RXQJ SHRS®! DQG DGYDQRH MVMEH WILRXJ K
|P SDPADA) DMRQ SRIF. DGYRFDR FRMERUMRQ DOG
UHVHDURK WDWIXQGDP HOB@ WDQMRWP RXUQDARQV
DSSURDFK VR HGXFDMRQ KHDOK [P P LI UDARQ IR
FDUH DQG\ RXW MVAEH + H FXUHQW Q/HVIQ $@P HGD
&DURWQD DQG LV I DWHUVR VE R FKIGUHQ Z KR

FROABQWD UHP IOGKIP Rl WH Z RQGHUDQG
JUDAH 1Q WH Z RUG
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[ HP ®P 5INR

0 DUYD' LD

[HP &P 5IR IV3WRIWP 2 [ IFHUDWRDONRUND

SUYDW | RXQGDWRQ KHDGT XDUMUHG LQ 6DQ ) IDQAVFR
&DURWOD $W8 & YHNHBA / HP OP WXGIHG Z W

LOMUDDARQD®D LHORZ QHG VFKRDUY Z KR VKDSHG DQG
QXUMUHG KHUZ RUBYLHZ Rl FUMFD@® HQI DI QI Z LW
TXHWRQV Rl HQYLLRQP HQOVRADODQG HARQRP LE
HTXIW DQG VX\WBLODELON 2 YHUKHUSURI HVMRQDO
FDUHHU / HP OP KDV KHEG GDGHUKLS ROV Z IWK SXETE
LOMUHIQMAAARQV GHGLEDWIG VR XMQJ HGXFDAWRQDO
®U DODQG DGYRFDR VRRY | RUVRADAP SDRWIQFOXGLQY
Z RIN1Q SXEQF ELRDGFDWAQ]  J LY DOG Z RP HQV W KW
FOQIEDOBY DCHGXFDWRQ  DQG GLLHAWBY DOHUYLEHV

0 DUD' D] LVD SXEQE DI DY DQG J RYHUDP HQW
IHDMRQV SIRIHWMRQDXZ MK\ HDW/RI H SHUHQFH 1O
ERW WH SXETE DQG SUYDW VHRRY/ 0 DUYD VSHAD HV
10 &D@ RUID SROAFV VR H | HRAFKDQJ H RQ WH \WIWZ LGH
DQG GRFDOBYHY E\ XWaJ LQJ M/XH DGYRFDR DQG

FDP SDLJ QVIBPAEY 6XFPHW LQ WLV [ LH@S LHT XILHV HTXDO
SDUV | LOHWH DQG WOQDAW DBRQJ Z MK WH Z VGRP R
NQRZ Z KHQWR XVHWHP  6KHV KROHG WKLV Z VGRP
VHUYIQJ DV D GDGHUKLS Wil 1 HULQ WH &D@ RUQID 6VIDWM
&DSMRARURYHU  \ HDUW/ P DQDI QI WH SRQAFDO
DD/ SWRIWDP 1RUD SURP LOHOWEXMOQHW DWRADWRQ
DQG KHUFR@ERWDWRQ RQ WH VADW IE SOQQIQ) RQ
RYHU  FDP SDUQVIQP XGASGI WA/ LDQJ LQJ | LRP
LOWMUDDCFRUSRUDW FDP SDLI QV VR EDARW
SURSRVIMRQV VR B IMDMYH FDP SDL QV
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0 LFKDHO-DFREVRQ

0 LFEKDHODFREVRQLVWH' ILHARURI &8 1 < , QWX | RU
6VIW DQG / RFDOF RYHUODORH 3URUWR RIQIQU &8 1 < 1Q
0 D\ VR KHS FUHDW WH , QAWM | RUGVIDW DQG
/ RFDO* RYHUDDQAH 0 LEKDHODFREVRQ Z DV SUMMGHQR
WH 9HD , QUMW Rl -XVWEH VHUYQJ |LRP R

+ HLVWHDXWRURI ' RZQM] IQJ 3UMRQV +RZ \R
5HEXFH&UP HDQG ( QG0 DW, QFDUFHIDWRY + RGIQJ D
3K' IQWAR®RI\ KHKDVKDGDQRQIRIQI DFDGHP IE
FDUHHUFRXSBIGZ W P RIHWDQ  \ HDU/RI
JRYHLOP HOMWHWFH ) LRP R KHZDVD
SWRIHWRUDWRKQ -D &R HRI &UP LQDOXVFH DQG
WH* LDGXDM &HOMURI 881 < +HZ DV1HZ <RIN&IW
FRUHPARQ FRP P DMMROQHUILRP R DQG 1 HZ
<RWN &IW SUREDWRQ FRP P DMMROHUILRP R

1D0QR ) DKP DQ

$V6HORU' WWHARU &UP LQDOXVIAFH * LDQW DNQJ

1 DQR WVEXI@IQ) DQHZ SRUARIR Rl Z RINIRU
6FKXVWMLP DQ) DP 1O 3KIMOMURSIHY WDWZ L@ RFXV RQ
HOGIQJ P DW LQFDUFHIDARQ LOFLHDMQJ RSSRUMQIMHY
IRUWRVH LP SDPWMG E\ WH FUP LQDOBU DOA WP DQOG
SURP RWQJ WH KHDOK DQG VDI HW RI DAFRP P XQMHV
9%H RUH FRP LQJ VR 6FKXWMP DQ 1 DQR VHUYHG DVD
3LRMPW LLHRVRULQ WH &HQMURQ 6HOWIQRQI DQG
&RUHPARQV DAWKH 9HD , QMMM 1 DO KRGV %$
DQG-' GHIUHHVIWRP <D®I8 QYHUAW DQGDQO $ 1O
+XP DQ' HYHBSP HOWDQG 6RADCBRAR |LRP

1 RUMZ HAMLD 8 QLYHUAW
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5XE\ 4 D] LEDWK

5XE\ 4 D] LEDWK LVWH' HSXW' WHARUIRUSRTE DWKH
YXUHDX Rl -XVAWEH $\WMBOQFH Z IWIQ" 2 -V2 [IIEHRI
XVAEH3WRIWDP V $V' HSXW' IWHRARU 5XE\ ®DGVD
WDP Rl FUP L.QDOMWMEH H SHUVLQ GHYH®SIQI DOG

IP SGP HOWQJ SWRJLDP V\WWDWP HHVWKH FKDABIQI HV
IDAQJ) VRGD, VRUP LODCMVARH VA VWP V BDGHY DQG
SIDPMAROHLY %$ V3RIA WDP  LOMSUHW G IMDMRQ
DQG FRQJ IMWMRODAQMONRURYHU  ELTRQ GRAW/
Rl GVAUHARQDY 1XQGIQJ DSSLRSUDMG \R %$ DQQXDID

VR VXSSRUADQG WAMHQI WHQ WM BFDCDQG WEDO
RUP LODOMVWEHM WWP V 5XE\ KDVEHHQZ IW(' 2 - IRU

\ HDU/ Z W SUHYIRXV H SHUHQFH DAWKH 2 11 LEEH R
XYHQUB! -X\VWEH DQG' HIOTXHOR 3UHYHQWRQ $UIDJ VRQ
&RXQW 9LLIIQID DOGWH 1 HZ <RIN&IW 0 D\ RW
2 111EH RQ &UP [QDOX\MEH

6DP DOWD &RLELQ

6DP DQWD LV D SROAFDCDI | DILY DQG SR LDP

GHYHB®SP HOWH SHUVS$VWH &( 2 DQG | RXQGIQJ
SDUQHURI &RIEIQDQG. DMHU D Z RP DQ RZ QHG SXETF
DI 1 DLLY DQG VAADWA LIE GHYH®RSP HQWILP  6DP DQWD
KDV P DQDJ HG QDWRQDCRUI DQ DARQDCH SDOMRQV
SURFXUHG RYHU P I@RQ 1O IXQGEQJ |RUHGXFDARQ
DQG SXETE .OMHWSLRI DP V DQG KDV ®BIG FTHQW DQG
FRDDARQV\R YIERU ,Q DGGMRQ 6DP DOWD VHUYHV DV
WHS$PWQJ ([ HEXWYH' LWHARURI 6DIH&D@L RZ Z KHUH
VKH GDGVHIRUV R [P SLRYH VXSSRUADQG RXWRP HV

IRUHP HU HOR  SHURQOHOODWRQZ LGH
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7HUAD <RXQIHU

7HIHVD & <RXQJ HULY DQ DPAYMNDGYRFDWM
RU DQL] DWRQDOMDMI IMVDQG D SLRYHQ GDGHULQ WH
SKIMOWMURSIE DQG SRTA. VHRRY/ + DYIQJ VSHOARYHU

\ HDU/ RQ WH | LRQWOHVRI VRP HRI WH P RWFUMEDO
EDMBN | RUFRP SUHKHQWLYH HT XIW DQG WH HIP LODARQ
Rl LOWAAMWRQDA HG RSSUHWRQ VKH QRZ VHUYHV DV WH
3UHMGHOWDOG &( 2 RI WHO V ) RXQGDARQIRU: RP HQ
6KH KHDGV D Z RP HQ Rl FRRUGDGHUKLS \WDP
DQGDWEI WDAVRYHU  ZRP HQRI FR®U 3URUWR
MRLOIQ] WHO V ) RXQGDMRQIRU: RP HQ <RXQJHU
VHUYHG DV WH H HEXWYH GILHPVRURI WH &RQOHPAEXW

* HQHWDGSWHP EO® V3HWP DQHOWERP P MMRQ RQ WH
6V RI : RP HQ DQG DV H HRXWYH GLHRARURI WH

$&/ 8 Rl &ROQHPAEXW  WH I LUAS I UEDQ $P HUEDQ
DQG Z RP DQ VR KRG WWDWSRVMRQ
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$ DKDWK < XWX

S %oXVDOVN

$LVKDW <XVXI LV WH 91FH 3UHMGHOWRI |, QORYDURQ
3LRJLDP VDWP SDPMXVMEH Z KHUH \VKH GDGVD
SRUARIR Rl WDQUV RUP DARQDOMHHG VR \VFDB! SLRMIFW
IOFOXGIQJ &DARUIID -X\MEH / HDGHY WH + RP HFRRP 1QJ
3LRMPVDQG ) RRG 1Q 3UVRQ $ VKDWY KDV VSHQWAMH

P DRUW Rl KHUFDUIHHUZ RINQJ Z WIQ P XGAS®! VRADO
i VWP VZ I WH SXUSRVH RI FLHDWQJ EHWHU

RXWRP HVIRUP DU LQD@ HG\ RXW \ RXQJ SHRS®I DQG
WHUIDP LGHV 7KURXJI KRXWKHUFDUHHU VKH KDV

| REXVHG RQ FKL@ VDIHW \ RXW( DQG DGXO\VBU DOA \WMP
WHRWP  FKIG SIRMPARQ DQG HGXFDWRQ SRIR\
$LVKDW KRGV \Z R EDFKHRUGHI LHHVILRP  \WH

8 QLYHUAW RI 8 VBK DQG D P DWMUV GHI UHH LQ SXEQF

DGP LOMADARQ ILRP 1 RUMHDVMUD 8 QLYHUAW

$O[ 9XVDOWN 1V 3UHMGHOWDQG |RXQGHUR! ,P SDFW
XVMEH 3URUWR IRWP LQJ ,P SDPAMXVIAEH 96<VDQOWN,
VHUHG DV D SIRVHEXVRUDWIKH 0 DQKDWEQ' DMMBEW
SWRLWDH V2 [IIFHIRU  \ HDU/ DWIDCDMRUOH 1Q WH
&UP LODGSHPARQ Rl WH &LYICB LKW IYIMRQ DWKH 8 6
' HSDUR HOARI -XVMFH DQG FRXQVHOR 6HQDVRUS X\W
) HQJ R RQWH 8 6 6HODW -XGIADY &RP P WAMH
OXVDQWN. LHAHLYHG KLV -XUY' RPVRUDW [ LRP \WWH

* HRU HVRZ Q 8 QLYHUMW / DZ &HQMUDQG YDRKHRUV
GHI UHH IQ KMRY [LRP WH 8 QYHUW RI :  IVFROMQ

0 DGMWVRQ
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0 DUDQD 5 REHUMRQ

0 DUDQD 5REHUMRQ LV D 6HQIRU3 LRMIPW $ \WRFIDM DV
,P SDPWXVMEH , Q WLV LIR®I VKH FRRUS.QDWAV D YDUHW
Rl HP HU LQJ DQG VSHADCSIRMPW LQFOGIQ) WLV WIS \R
) IQ@QG 3URUWR ,P SDRWX\MEH 0 DUDQD Z RUNHG DW
3D RP HVBHURLP 1QJ $ UV &HQMU Z KHUH VKH KHSHG
VR ULHQYHOWB D\ RP HW/ SLRILDP P 1QJ GXUQJ WH
&29,)  SDQGHP LF $VD.JWGXDWM Rl %DUQDUG
&RMUH DKIMRUFD®D Z RP HQV IQWMWRQ 0 DUDQD
FRP HVR KHUZ RIN DWP SDRWXVMEH Z I D @ HRQJ
HQJ DI HP HOWZ WK LOMUVHPARQDA HP LQMVP \WKDW

| RUHJ LRXQGV KHUFRP P WP HQWIR EXLEHQ) D Z RUG

Z KHH DDA WP VRl RSSUHWIRQ DUH GMP DQWBIG

0 LFKHD%RZ P DQ

0 LFKHD %RZ P DQ LV 91FH 3 UHMGHWDQG 6HQIRU3 LRMPW
$GYVRUDWP SDPWAXWMEH ' WDZ Q) RQ GHFDGHVR

H SHUHQPH DGYRFDWQJ |RUWH UJKWRI SHRS®IZ KR
DUH LOFDUPHIDWG DQG LQ FUP LQDOBY DOA VWP FKDQIH
0 LFKHD %RZ P DQ KH®V J XIGH ,-VHIRUN VR HQG P DW

LOFDUFHIDWRQ Z KL VP XOBOHRXVO P SLRYIQ) @VQJ
FRQGIMRQV DQG @H RXWRP HVIRUSHRS®I 1Q

FRQILOHP HOW LQMDWYHV\WDW.DQIHILRP WH UH RUP
Rl H MAQI FRUHPARQDOA VWP VR YIMRQDU RRW

GIVASIDY  DQG IOMUDARQDCFRMERWIDARQY

0 LEKHD MIOHG ,P SDRMX\MEH 1Q DVWH FR
GULHARURI WH 1 DWRQDB5 ($ 5 HVRXUPH &HOWU 35&
D SRVMRQ VKH KHG ILRP WH 35& VIQFHSWRQ 1Q
XQUWO 0 LFKHD KDVD P DWMUV GHI UHH 1Q/ DZ
DQG 6RAHW ILRP 1 HZ <RWINS QLYHUMW DQGD

@Z GHIUHHIWRP 1<8 6FKRRCRI / DZ
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. UW* RW0 DU

. UW* RWO0 DWIVWH' WHARURI / HDGHUKIS
3WRJLDP VDWP SDPAMXVIAEH Z KHUH VKH FXULHOWD GDGV
WH &D@ RUQID -X\VIAFH / HDGHWY DOG / HDG2 Q SLRILDP V
7KH/ HDGHUKLS 3LRIDP VWDP DWP SDPWX\MEH
FUHDWV EXL@V [P SGP HQW DQG VFDBNV SWRI WDP P 1QJ
10 &D@ RUQID DQG DALRW WH FRXQW WDWDIP VR EXL@S
WH FDSDAW DQG GDGHUKLS W@ Rl LQGIVIGXDY WDW
KDYH KDG FRQWPWZ W WH FUP LQDABY DOA VIMP

. UW KDV VSHOWKHUFDUHHUVHIQD 1Q GLYHUH LRV

Z WO QRQSLRI MRU DQL] DWRQV DQG HGXFDARQDO
LOWIMWROV WILRXI KRXWAMHS 6 WHS . DQGO H LFR



