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Z DVKH\ HDUIQZ KIFK Z H \RRN [P SRABQMIKS Y \RZ DGV Z KDWZ H FDQE: (- YHVIRQ $PRQ RKHMIQIV
KLY P HDQV\KDWHIHRIYH IRP $ SUD ZHZIOPRH\WR D QHZ GRPIH®I DQG EUQY DOHP S& HVIQ

& RSHXDJ HQ R HKHUXQEHURH BRRY

+RZHHU  VDERWP XK PRI\KDQQHZ SBP LAV WP DIV \WH EHIIQRQ) R \KH QH VNIDAD LE FKDSWULQ & ( B
GHYHBSP HQAH HIH Z H DUH EXTIQ) RQRXUMIRY FXI Z KB VHIGY QHZ. DQG DP EMRXYJ RO IRUTXDIOY
HIEEHEP  DQG WASRQIE®! SURSHIVP DQDIHP HW2 XUQGHZ P RGHIMHG DQG HHJ\ HILELHQAGRP LE®! FHDRY
RRP IRUJRZ W DQG SIRVMGH MR 1WDP HYIRUZ HEEHQ) DQG FRIERINRQ

7KH QHZ GRPIFI®! Z LOKHBRW DOR EHFRP H D P ERCR RAUGHAFMRQW (6% ,Q DPRQ RKHUQUIAYHY
Z HFRP SBING D FRWIXQAIRDOWIQQ) SURIWDP P H IRUDAHP SB HHV\R VK WHQ 6+ XQGHWMQAQ DG

HP EHG UASRQIELDVDVD XIDCSDWR RAUHYHYGD, Z RIN 7KLV IGRBDVHG NIRZ BIGT H QRARQD [P SURYHV XV
LQMIP® EXDER HQXA KDV H FDQ DGYIVH DG VHYH RXUPXIRP HY HYHQ P R SIRHWRD®  Z [\ D \WRQI HU
IRFXVRQ\MVBICDEIDYY :  H Z DQAR EXG D FXWXB 1Q Z KIFK \WWBICDELDN DQG GHRHGR JR KDQG LQKDQG Z W
EXMQHW

2 XU(6*  HIRWDW EXGRQWIQSDHER DG KUK WBQEDBYR JRHIDGFH $VDQHP SB HUDQG EXMGHW
SDUEHU Z HZ RINSXSRHX® \R SIRP RW Z HEEHQ) DQG WHY \WHQ \RADOIASRQUELDY :  H P DNH VDM IRURXU

PAXRP HY\R FKRRVH SURSHWV P DQJ HP HQARDWABDWY YDOH QRVWRQD IRUKHP  EXVDER IRUBMGHWDQG \KH
FOP DWW
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S5HVSRQELDNV 5HSRW

7KH SHVSROUELQ SHSRWY

& ( - YHV\R! 1LQG \KH W KWEDDQAH EHEZHHQD KUK
OYHIR \VUBICDELOY BSRMGY DG HQMUQ) \KDVWKH
WARXFHY DWRADING Z WK/ \KY DUH SURSRARIDW \R! \KH
YDGH RHDWG IRURYHIHY RXUPXMEP HY EXMGHY
SDUGHY DQG \WH \VRAHIWDIRXG XV $VRHR \KH IHZ
LQWKH LQGMY  Z H KDYH SWSDBHG WY SHVGRQUELDIV
SHSRWWRUKH \WILG FROHPAYH\ HDU :  H FRQIDH \R
XWH () 5%* B/9RCQIY 6XVBICDELMIVSHSRUT) 6\BQ
DG IRUGRQOXAG 60 (V 960 ( DV\KH IUDP HZ RINIRU
RAUNKUBLCDELDN BRI 7KH WHSRWWERXQEDUHY
BHHIHGAHY\R SRR 960 ( GDIBSRIQNY P HKRGRBJ\
DQG CDW EDVV DB \VAWRMQ$SSHIE[  Z KIEK
IR®Z V\KH BSRWRQSDIH

)R®Z Q) \KH DGRSMRQR \WH (6% 2 PQEXV,QUINYH
1Q \KH 960 ( WBIQEDIG IV IRUGRZ \KH WF

RP P HQEHG YRGQDW WSRUY WP HZ RINIRUGO (VIQ
\KH (8 7KH WBQEDUE FRYHW\KH \DP H \KUBICDELDHY
P DI DV\KH ( XURSHDQ 6 X\BICDELDYY SHSRWTY
6\DQEDBY (656  KRZ HYHU IV SURSRIRQDM PH
DQQ) \KDWABNAY IQR DFFRXQARH [XQEDP HOBCFKDUDF
\WIMFPVR PLRR \P DO DQG PHXP M HG HOMSUMHY
© HDSSO \KH OWWAHIRQIRP XD DQG WSRW
LQ DFFREDQAH Z 1\ ERW \KH YBME 0 RGX®! DG \KH
&RP SHKHQIYHO RGX@I

: ' H DU D@ D\ VRSHQ\R GD®JI XH Z MW RXUHP SB HV
PARP HY DQG REHMBNHKRGHY DERXAVRX( 6% Z RIN
DQG RAUBBRAQ) IQWYDWD 7KIRXIK GDBIXH Z H
J DIQIQUI KWOQR Z KIEK P DY D SHIFHYHG DVP RW
P DIMIDOR RXURWJ DQVIRQ DQG \KH SHRS®I Z HZ RIN
Z 1\ 7KV GDBI XH KHSV \WHY \WHQ RXUSURIIAY DQG
HQXUBV\KDVWZ H FDQZ RINLQD IRFXAVHG Z D\ Z W/ \KH
DUDVZ KHIH RXUHIRWRB D \KH J BDWKYDGH [RU
ERK & ( - DQG RANBN-KRTHY
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7KH: RINR (6* LQ&(-

© HEHDHYH\KDVWRXU( 6% HIRWDW R J WDWP SRW
DGFH\R RAUBQ \MP EXUGHW \MFRHW

TKHHRB (6% DQG \KWBLCDELDN DUH L) UDAG DRERW
DOSDWR \WHFRPSDQ  7KH IQMIDCY. RINRQ\XBIO
DELO LQUIAYHY \RADCOVSHAY DG J RYHIDGFH IV
DPFKRBG IQRXUHIDO & RP SIDGFH GHSDWWHQNZ KI®H
\KH H \WIDOZ RIN- SDUFEXDLD LQ BHDMRQ\R HHUJ\
DGYMRY DG HOMRGP HOBAQUD\IYHY IVGAIMHQE. RXU

(QGHN

( QMERP HYG-SDURHWV

7KH &R GHSDUR'HQYZ RINDRIRW IXQRIRQVIQD
GHAFDAG (6* JWRS Z KIEK SWSDWV WY 5HSRQ
\ELDHY SHSRWDRK \ HDU 7KH J BRXS Z RBWFBAVHD Z W
\KH BVAR & ( B/ GHSDUR HOVR REMBIQ FRP SUHKHQUIYH
DI DQG P DMIDARUKH WBRWHQKIL) D KROWF DG
SIRHWRD® J RXQEEHS DSSEROFK \R BSRMGY 7KLY
RRWIXAIRDOFRMERINRQ DOR HOMHV\KDW 6% IVD
@WIDCSDIR ERK RUIQM CDCSIRAHWHY DG \KH YDOH
Z H FB DA IRURXUPARP HY



(QMURQP HG



S5HVSRELDNV 5HSRW

(195210 (17

(CHJ\ DQG JUWHIKRAH DV
HP WIRQVK FOP D\N [P SDPW

,QUH Z W SUIMRXV\ HDUBSHSRQUEIQYY SHSRW & (-B/ ,Q DCAMRQ W \KH UHTAUHG 6FRSH - DQG 6HRSH
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6 FRSH

'59,1% 1 &-

7KH WDQBRYZ H FRQIROHDMY\R \WH XH R & (-
RZ QHG YHKIEBN SUP DUD XVHG IRUQSHAIRY/ YIHZ
IQJV DQG PRYHRXQSHRIRY/

A/ GUILEXOAR BGXFEH \WH QP EHUR NBP HIWV DVIQ
\SHRIRQ/ P XWMRUGD DODVRQY EH FDUHG RANQ SHU
\RQ +RZ HYHU Z H FDQHIFRADI H WH XVH R RXUP RUA
HORGP HQB® 1UHQED PRGHVR DQSRYWKRK DV
HBRUE FDWV HEINA DQG ELR\ FBV

$VEUVHNVSHIRGFDY DUH WODSDWR RAUYHKIE®! IGHW
BEXWH Z IQEH BHSORHG Z W HBRIF FDWZ KHQIWP D

NV IIQDQHDADQG WVRXUFAH UHDWWG VHOH

S5HVSRQELDNV 5HSRW

6FRSH  FRYHY DRIYANA UHD\AG
\R &( -B/RZ QRSHIDIRY/ $VZH
DUH D \VHYFH FRP SDQ. \KLY
FDWORY LV [RUXV @ LG \R \KH
YHKIFBNVZ HRZ Q

YDVHG RQDPXDCP HAUBDAEQ VDQG P DQIDPKASHALLE GDIY RQFRQY/ RSURQ SHUNGP HIH & RQKP SIRQIRUHEINAY IV ICFGGHG IQ6FRSH

7KH GHYHBSP HAQ WH X\VH RE RXURZ Q YHKIEB \WKRZ V/
IQRBDMQ) DGRSIRQR HBRE FDWYFRP SDWHG R SH
\IRCFDY + RZ HYHU HP MWIRQYIURP. SHIRGFDY WP DIQ
\LJ QUEDQAVDVAKH. HP WP RUH \KDQ ILYH \IP HV DV P XK
&2 /HDVHBRIE FDWV W/ \KHHRUH IP SRADQAR P DIQ
\BLIOD WIRY IRFXVRQSKDMQ LQHBRIE FDWIQRXU
YHKE®! (BHA7KLY Z DVDER LP SBP HOAG [Q
\KIRXI K \WH SXBKDVHR D Q2 \O KW O HUHBRIE
FDU Z KIEK LY GHVALEHG LQ P RUH GHBIAQ \KH HAIRQ RQ
SURFXUHP HUWRQ SDIH

Q FRQIEDVAR \KH \RIDOGMBGRH WWDYHBIG 1O & ( -RZ GHG
YHAF®V Z H FRYHBG P R NBP HIV RQHEINAVIQ

FRP SDUHG \R \WH SBMRXV\ HDU :  HDSR\DZ DQ
IRBDVH LONEBP HIA IDYHBIG 1Q Z KK GG \R
\KH SXBKDWH R DQ DGGMRIDCHEIN [Q +DYQY
DQRKHUHEINH DYDIDE®I P D\ KDYH FRQUEXAG \R \KH
IRBDVHG XVH R HEINAVIQ 7KURXI K RXUJ XGDGHH
DQG IQMIPQI XCHIHY Z HHIRXII H HP SB\ HHVZ KR
QHHG \R \IDYHORUZ RINR X\H RXUELR, FBIV DQG HEINAY

IROMRWWUGMBICHY
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Q & (- HQMBG IOR GDBI XH Z I \KH OQCRG
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FRQMXP SIIRQ DVRXU& RSHIKDI HQ BFDRQ LV (RZ
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7KH $ DUV RILFH IV GFDWG DVBXHYHM $ W IGRU © DWUFRQAP SIRQLY EDVHG RQ\KH XDV AP HQWRP
$DBXVY  7KHEXTIQ) IVIRP DGV DQG IV BBRWAG 1Q' DQWK NRHUXMQ) \KH \SHG

' % 1 %* RGFHWHG VWKDVDQHHJI\ OEHODWG EDVHG PHERG IR ( WKYHYWVBHIHEB/ \RRO

$ 7KH SIRSHWV BFHYHY GMIFVKHDIDY [RP . @ DNRP SDWHW7KH P HKRG FDEBXDWV &2 / HP MIRQY/

. BWOWE DQG Z DAUIRP $DBXVIDQG ( BRIFW LY E\ FROMHMD PRQGHDY XQW' . . LOR HP IWRQVXIQ)

\WSSTHG B\ 1 5+ L DQG & ( - KDVDQ DI BHP HQV DYHUDI H HP IWRQIDPRY 7KH IGRBDH 1QZ DALY

FRYHUQ) RXURZ QDUBDV \KHHRW SUP DUD GXH R D KLY KHUSUFH SHUPELF P HI

R Z DWU 7KH \J QUEDQAHEXRIRQIQ HP IWIRQY IWRP

+ HDWARQMP SIRQ IV\RXHG IR 7HRKHP B/ BMGHQWV KHDIZY LV SUP DUD GXH \R D FKDQJ H LQ\KH FDBXDNIRQ
SOIRP  ( GRIANY FRQMP SIRQ LV \RXFHG YD ( @YHU P HKRG IRUKH HP IWRQ IDARU

EQNDQG FRYHYRXURZ QDWDV DQG WHHRIH GRAVQRW

LGFGEH DQ \KDW R FRP P RQDWD FRQAP SIIRQ
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7KH$ DUKXVRIILIFHZ DVEX(
10 DQGLV' * 1 %* RC
AHWMHG Z W DQ$
HHJ\ QEHODWY

1 680 0 $5<
%iBZ \KH\K'R GFDIRQ/ DU FRP EIQHG 1QD \BE®I R
LOMIDN \KH RYH DOGHYHBSP HOMRP ot
$VWKRZ QIQWH \BEBN IRUS DXV DQG & RSHKDI HQ
WASHRIYHD P RUH DY KDV EHHQ DAGHG RYHURH
\HDWV Z KIFK IVZ K\ HP MIRQVDGR \KRZ DQLGFWDH
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0 DUN-VEEDVHG

UHSRWDY IRU
6FRSH

8 QGHUKH 960 ( & RP SWKHQUIYH 0 RGXBI HP MWIRQY/
P XWEH FDBXDWG XMQ) ERW \KH GFDIRQEDVHG DQG
\KH P DDHEDVHG PHERG  7KH OQGRE SXFKDVHV

5( &6 FHMUHG HPRWAYY 5HQHZ DE®! ( QHI\ & HMMFDW
6\ VP \WIRXIK $QEHY QHJ LRQEHKDOR WH XVHYR
\KH SURSHUV DV HGDK®0 DCH

$VD WAXOVHBRPNENY FRQKP SUIRQ FDQ EH WHSR\AG DV
IQDFFREDIFH Z M\KH* +*  3URRFRBY SUCHSEV
IRUP DIHVEDVHG WSRAID)

7275/ 6&2 3( 0$5. (79%6(" (0,66,216

&2 H

&2 H
&2 H

&2 H



6F

RSH

3858+$6(' *22' 631" 6(59,&(6




3$3(582168037,21

$VDHMFHFRPSDQ ZHKDYHIHZ P DRUIQMIDO

SDUDP HALY Z H FDQ AKDQI H \R EHFRP H P RUH HMLRQ
P HQB® DQG FIP DIIUHIBD + RZ HYHU SUQKUSDSHU
VD IREXVDWD DVZ HWOXVH D \WJ QUEDQADP RXQWR
SDSHUIRUBL D® BTXLEHG GIMY DQG IRUPXMRP HY

Z KR SUHHUSK\ FDCP DWIDO

3%$3(5&2168037,21 727%/

© HWHHRW FROPVEDI \R BHEFH FRQXP SWIRQDQG

UDVH DZ DBHHW LGFOAQ) WIRIK QG Q) LQUIYHY

\IFK DVIQRIGDOARP SHAIRYY ,Q1 RYHPEHJ

RGH \XFK FRP SHIMRQ BHEXPHG SDSHUFRQMP SIRQE\
SDIHVFRP SDWG \R 1 RYHPEHU FRUA

\GRQJ WD BGARIRQ SHUHP S®\ HH
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Q Z H SXBKDVHG D O HUHBRIE FDUZ W BQ
JHUDQI H DQG IDWWADUIQ) PDNQ IWBRWE®! \R
FKRRH D FRP |RADE®! DO IDIYH \R SHIRGFDY

7KH FDUZ DV DFTXWHG DAKH HIG R DGV
\KHHRIH QRWHAFOIGHG IQWH GIMQ) GDIY ©  HBRN
IRZ DG \R PRQRUY Z KHKHUMADQKHS BHEXH \KH
XVH R SHIRCFDWY 1O RXUYHKIE®! IBHW

(P WRQY D FDEXDWG LQ DFFREDGH Z W \KH * +*
3RRFRIDVD RHRI HP MRQLQKH LOHWRHQVHDU
XMQ) \KH \SHIGEDWHG P HKRG DQG CDWDY I RP

. @ DNRP SDHW

&2 H

)8(/ $1' (1(5* <5(/$7(" $&7,9,7,(6 127
18&/8" (' 16823( 256823(

7KVIVD QHZ FDRIRY FRP SDWG \R DGO
FOGHVWIDQP IWIRQ DG GMIEXIRQ GMWHY DWRADAG
Z M RXUSXIFKDWH R' HBPIEW DQG KFDW:  KHQHQ
HJ\ VSIRGFHG IRUH DP S®I Z KHQD Z 1QG WIEICH
JHHDRYHPRIAY GWHY RAFUIQ WH J HHIDRUDQG
RKHUFRP SRGHQV Z KHIH \RPH R \KH HHJ\ LV
®ODVHG DVKHDW

$ GRMRDOBMWHY RAFXUZ KHQ HPRIELY [V WDQSRUAG
\KIRXI K \WH J UG DV HBRIEY LQ FDEGN DOR J HHIDAY
KHDW2 YHIDO\KY P HDQ/\KDWAHI\ LV QDWIDE® W
IRP SURGXRIRQ DOKRH Z D \R RXURIFHVIQ& RSHQ
KDJ HQDQG $ DXV

TKH* +*  3RRFRCARQIGHY \KHVH GB\WHV R EH RXW

MGH WH FRP SDQ B/UASRQUEIDY DQG WY FDWI RY LV
\KHHRUH BSRWWG VHSDUDRD

) RUBSRAT) SXSRHV \KSSCHISHALLE GDIY KDV
EHHOXHG 7KHH BWHVKDYH DBDG. EHHQ GHOPIG
IQWHBFRSH  FDBXDMRQ PHDQQ) \KDVWZ H RQD
WSRVWH HHI\ \KDVWDRID® WDRKHY RURIILEHY
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SHVERQUE®! DG FRQAARXY FRQXP SIIRQ LY HWHIDOR
\KH J BHHQWIDQARY :  H\KHIHRUH DRIYHD Z RINR W
GFH RAURRQMXP SIIRQDEG  IQWD RXUZ DV ,Q

ZHZ ROHG Z W RUDQERGE L& RSHKDIHQ
\R REBIQZ DWW GOV DQG Z H FDQWHIHRUA EH HYHQ
P RUH IDQUSDUHQNRQ KLY SRIQARIV\ HDU

MWKRXG KRZ HYHU EH QRNG \KDVWZ DV GDIY LV RQD

5(' 8&1* )22' : $67(

© HPHDWKB IRRG Z DV IURP \KH FDQRHQLO
& RSHKDI HQRQD GDIO EDW\R WEFH Z D
VIV IRP RAUGKIK :  H FDQIRWER \KH\DPH LQ
$ DXV DV\KH FDQRHQ LY QRARSHIDAG B\ XV
DQG V\KDWG Z MWW RKHY ' RS\ KDYIQ) PR
W HP S HHV IRRG Z DV 1Q & RSHKDI HQGH
FUDHGE. NI SHIHPS® HHIRP

W KD WHEAIRQ

7KV 1V SDMY GXH \R DQ DUDQI HP HQAZ KHIH
HP SB HHV FDQ\BINH \K SOV IRRG KRPH DV
Z HODVD Q7 GQFK SIRVIGHUIRP -DQOV
Z 1\ D IRFXVRQDQP DXZ HIDW RU
JDQF SIRGXH DQG BAQ) IRRG Z DU



QDFFREDGFH Z W \KH* +*  3ERRIFRO HP IWRQV IWRP
BSRAHNQ DQG \KHP DODIHAR Z DV \VHONRU
R FOY DB QRACFOGHS LQ\KH FDBXDIRQ $VDO

Z DV 1Q\KH WSRWIY \ HDUZ DVAYHWG IRP QY

SRVDO Z DV P DRI HP HQABHWXAWIQ R HP IWIRQVIQ
KLY FD\WD RV

YBP $SUD Z HZ IQEH DEGI\R BWSRWWIY
PRHFEDW DVZHPRYH QR RAURZ QGRPIHGI Z I\

J HDWUFRQIRARYHUNKSSTHY DG DY

o7 HTASP HQVMONH REKHURIIFH\XSS@HY VD EDME
SHHTXMN IRURXURI DQVNRQ W RSHIDW HIHHW

- H\KHHRW SURWVH \KDWHP SB\ HAVKDYH P RGHD
DQG Z HOXGAIRQQ) HTXSP HQVZ KIFK LV XSCDIRG RQ
DQRQYRQ EDWY

© KHQSXBKDMQ GHZ HTXSP HQVZ H SURIMVH
\RARQ/Z MK D B VHYFHQH :  KHQHTXSP HW
BDFKHVHIG R @H DQH \WCDOSDUIHUHQMBY B
\SRQIE®! FRBPIRQ DQG WA FOY

) XQRIRCDCHTXSP HOAKDW. H (R BQI HUXH IVRIIHBG
\R HP S& HHV\R \KDWHRXUFHY DUH XIDHG DV HIHRW

LYHO DV SRWE®



OHMCHW 7UDYHY

35,9$7( &35 86(

$VD QIR [GH SIRSHIV P D@ HP HQWVRP SDQ Z WK
RILFHVIQ$ DBXVDQG & RSHKDIHQ PRWRN RXUEX
\GHW DRIYMIA/\BINH SOFH Z MKQ' HP DU + RZ HYHJ
DVD SURSHWVP DQDJ HUZ H D BASRQUE®! IRIVHYHIDO
DRIYMIA/\RDVWHT XILH SK\ MEDCBUAHIH DVWKH SIRS
HWA ©  H\KHHRBI DOR DBZ HP SG HHV\R X\H \KHU
RZ Q SUYDWW FDW\R \IDYHOR DQG 1BRP \KH SURSHAIAY
Z KHQRXURZ Q YHKE®N DV GHVAIEHG XQEHUGFRSH
FDQERWARYHRH EXMHMAED, V

Q ZHZ ROHG W 1P SGP HQNFBDUHUIQMIDO
SRRV IRMNHXH R SUWYDW FDVIRUZ RIN- 7KH

SXSRWH LV\R BEXFH SWYDW FDUXVH DQG LOWRDG X\H
&(-B/HBPIE FDV SXEQF WDQSRWVELR FBV RU

Z DOI\R SURSHAIAV\KDVWDUA Z MKIQ D \KRAWUGMIGRH
R RURIIEH

7KH FDBXONIRQ LY EDVHG RQ\KH FRQAP SUIRQ UHI L
VUG DV RIBULHI MAHAXIQ) HWHUN K SHIRO
RUGHVHO P XWBHG B\ \KH HP MWIRQ IDPRUIRUKH
BBVDQIHHI\ \RXFH

,QDGAVRQ\R WDYHT@Y B\ FDU Z HX\WH SXETF WDQSRW:  H KDYH D EXMGHW DI BHP HQV
Z 1K' 6%DQG \HYHDOWDYHIFDUGY DYDIOE® R HP SB HV 7KH QP EHUR NBP HIV
\WDYHBIG KDVEHHQUHFREHG DQG \KH DMWRADIAG HP IWIRQY D EDVHG RQILI XV

BAHYHG IBRP ' 6%



(0,66216)520 (03/2<(( & 0087,1*

(03/2<((&0087,1*

© HKDYH @ WG LQOHFH RQKRZ HPSB\ HVIIDYHOR ,Q-X\DQG \KH FDULY R\WQ\KH P RWBUDRIFDCP RGH R
DQG IRP Z RW + RZ HYHU RAUGFDIRQ FBVH \R VEAIRY/  WDQSRWWA RZ HYHU SYXETF IDQSRUNR \KH $ DXV

LQ& RSHXDI HQP DNHVIWDM IRUHP SB HHV\R AKRRH  RIILEH LV DR DQRSMRQ DG AKDULQ) SRQWIRUHBPIE
SXEQF DQSRW FDLY DU DYDIOE®!

Q ZHIQIRGFHG D JRW\DDY \AKHPHZ WD H FROGANDQDQQOOMYH RQHP SB\ HHVBFRP

" 6%9MQHW3DW Z KIFK SIRMGHV\DYQIVDQG DQ PXIQ) KDELW Q \KH UASRQH DA Z DV

IGPHQIYH \R X\VH SXETE WWQSRWQMDG R GUMQY DQGWH\XYH WKRZHGWDW R HPS® HHVSUL
P DUD X\H SXETF WWDQSRWR FBI RUZ DOI\R Z R

(03/2<((6B&20087,1* +$%76 (0,66216% 02" (2) 75$163257



83675($0 /($6(" $66(76

" XH\R L QUFDQAI BRZ W IQ\KH QP EHUR HP SB\ HHV
Z HKDG \R BHQRIILEH \SDFH LQ \WH \HYLFHG RILFH DW
* DPPHQ RIHHM  1Q& RSHIKDI HQIQ2 FREHU

DQRTCHIBXWP RGHOVHG SURSHW Z W DQ
HHJ\ OEHODAG'

7KH RILFH KRAHY RXUS WRADIIRQY GHSDWY HQND(G LV
GFDNG DRRW\KH WHHWP HDQQ \KDVW H WDMWKDUA

\KH FDQRHQ PHALY) IDADIAY HEY

&,0$7(56.6

7RIGHI & (-B/UMNY UHDVAG \R FOP DWW HYHQW Z H
KDYH FDUHG RAADQ DQDOMY XY ' 1O HR DQG
~.$03 7KH DQDOWVLYEDHG RQ RUPXUIHMRILEH
GFDIRQ/ DVEXGHYHM $ 1Q$ DXV DG DV HODKY
JDGH DQG* DPPHQ RIHHM 1Q&RSHKDIHY
7KH DQDOWY IRFXVHY RQ FP DWW UMY BHDWG \R Z DAL
DV\KHVH DUH FROUGHIHG \KH P RWP DIRIDORUD

FRP SDQ B/ RSHIMRQY

7KH $ DBV RILEH LV @FDAG [QDQDWD Z W QHZ HJ
GHYHBSP HDQG WHDIYHD P RGHDVHZ HOM PV
$ORXIK \KH DWD KDVD KUK GHIWH R HDBIG \KU
IDFHV \KH DEVHFFH R BZ OIQJ DDV DVZ HODV\KH
QMBGRH \R Z DARFRXUHY KHSVUHGEH \WH ANR

IBRAQ) GAILY FBXEEXANY

7TKIV\ HDU Z H KDYH WHRHYHG FRQMP SWIRQ\SHALLF CD\IV

IRP \KH OQER\G HDEGY EHWMUWHSRAT) \KDQ QMW
\ HDU Z KHQ D \SHJIGEDVHG P HKRG Z DVXHG

YR $SUD RXU& RSHKDU HQRIILEH Z LODJ DIQ
EH J DKHIG XGHRH R PHDQQ) WDWRQ) IRU

Z DG Z HZ IORWHHG R GDVH DCENRQDARIILEH
\GDFH

7KH SURSHAV LV GFDIARG RQKLI KHUJ WRXQG DSSIY
IPDAD P HI¥VDERH \HD GYHO DQG LV \WKHIHRB QRW
H SRHG \R VR \KUJ HYRUM-D BVHOMH 2 YHIDO \KH
FOP D UAN UHDIG \R IBRAQ) IV DIWHWHG DVBZ

2 XURILFHV1Q & RSHXKDJI HQ DU GFDIAG L1QD GHQHD
EXOS DWD Z W D KK GHIWH R \FDBIG \MUDRHY

Z KIFK @ WUDIY. DRUIQIEINRQ DQG [GRBDVHY HIDGH
RQD Z HOEP HMRGHG VHZ HM P 7KH SURSHAWV LY
QRWBFDIAG IQD GZ ®IQ) DWD DG LV MDWG DW
DSSUR [PDND P HIYVDERYH \HD BIYHO' HVSN \KH
\KRVGEMDGH \R \KH /DNAV \KH MR IBRAQ) LV
DWHXHG DVEZ  DV\KH SURSHW IV R SRHG \R
RYHUBZ IBRP QG-DE\ Z DINUERGHY RUVHD GIVHOAH



75%$16,721 56. 6

7KH QURQ\R D P R \XUBLCDEG! \RAHIY HQDI®
\LJ QUFDQADQUMRQ UMY IRUNKH BDCHXIN \HARU
SRSHUIAVR! \KH DU P XWP HHACRBDMQ) © \WIRW
BT HQWIRUHHJ\ HIFHE  FP DA LP SDFW
DQG \KWBICDELDHY GRAXP HQBIRQ LQ REHAR P DIQBIO
\KHUYDGH DWIDRIYHQHW DQG XVDEIDW 1 DIRDO
DQG ( XRSHDQ Gl DO HQW IGFOAQ) HHJ\
BT HQY WSRIY) REQ DIRQY DQG H SHABAIRQY
IURP DXKRUBAY LOYHRY DQG BMGHW P HDQ\KDW
SURSHMIAVZ W KLI K HIHJ\ FRQMP SIRQ RUQKIL
AHQAEDD WNBWR YDOH KL KHURSHING) FRWY

DQG ®Z HJGHP DG

) RUSIRSHWRZ CGHY \WHH GHYHBSP HQWP D\ UHT LKA
\WJ QUEDQAQHIFHYIQHHI\ XSIWDGY R

YDIRQY DG \WRKQFDORGMRYY/  3ERSHMAV \KDWDUH (RW
DCOSWG IQWH PD. EHFRP H G\WFRP SHAIYH RU IQWH
ZRMWD\H P RUH QLILIEXWWR GVWRMHD

$VD SERSHIVP DU HP HQWRP SDQ  Z H \HH RXAHSHY
DV\KH QDXIDORN EHE/ HHQ W XDMRQ SURSHWRSH
UNRQ/ DQG RAUPAMRP HYBEQ \MP IIDGADAQRIBANY
© H\KHIHRUA Z RV P DIFDO \R IGHQIK DQG PD
Q@I H WDQUARQ UMY 1O FBVH GIDEI XH Z W RXUPXW
RPHY : H\KXSSRWWKHP IQXQCHYBQEQ) XSFRPIQ)
BTXUWP HQY DWAWIQ) \KH ILCDGADCDQG RSHINREDO
|P SGDIRQ/ DG SURMMCQ) LQUIAYHY \KDWASD \KH
JBDRWBRWE®! YDOH LQ ERK \KH \KRWDQG B \MP

)8785( $0 %7,216

© HKDYH D FBDUDP ENRQ\R BGEXFH RXUFTP DI [RRW
SUQADQG \R DGYDQRH RXU( 6% Z RIWEH RQG D SXIHD
FRP SIO@HGUYHQ BIYHO $ BRXI K Z H D GRWBU DO
BITXUHG \R BSRWZ H SURIMVH RSHIGHW D)/
SDUHR DG FEDUIL HWIQ RXUSHVGRQUELDIV
SHSRW

2 XUFTP DI \BU HYZ HIH HWQ \KH SHSRQ/
[ELOVSHSRWEDVHG RQ\KH 3DWV$ JBHPHOA:  H

KDYH VHDQ LQUIDOBL HAR BHEFH RAUNRDCHP IWIRQY
SHIHP SB HHE\ B (P IRQY FRQIDH
\R EH FDBXDWG \HSDUDAD IRUBFRSHY K DQG RXU

BHEXRIRQ DP EMRQV FRYHKH HQIH YDOH FKDIQ

" H\SIN D \ HDUZ 1\ @ MG LOANEYHQIVLQ RXUPXUIBHQY
GDHG SWP VAV GH \R \WH XSFRP Q) PRYH\R D Q2

KHDGTXDWMY Z H DFKIHYHG D W QUEDQAGHRUDH IQ
RXUBFRSH DQG6FRSH  HPIWIRQY 7KH BGXAIRQ
VO HD GXH \R D BZ HUHP MIRQIDPRUIRUGMIEW
KHDIQY DVRXUS DXV RILEH



7KH FRQIMHG J HHQWIDQMIRQ DBQJ Z MK XSCDIG
FDEXDNIRQ P HKRGV IRUGMIEVKHDIY)  KDVKDG D
SRVMYH HIHPWRQ RXURYHIDOF@P DI IRRSUQN

6823( $1' 6823( (0,66216

2 XUBFRSH  WSRMQY [V\IDGHYHBSIQ) 7KV
FODD WHOPIG LQ\KH IWIXBNV Z KHIH IGFBDWHG
IRFXVRQ SXBKDHG J RRGV DQG \HYIFHV KDV ®IG \R D

\LJ QUEDQACRBDVH R FB\VH \R LQHP MRQY
SHUHP SB HH

(0,66,21(5)5% 6&2 3(

: HH SHAKH P RYH 1Q$ SULY |QIXAKHUFRQUEXN \R
ARV 1Q ERK KHDWDQG HBRIFYY FRQMP SHIRQ
WHUE\ \XSSRMQ RAUBQ \WP FTIP DN \DW HY

SHOOHG
DIHNV

Q Z HARWH \R BDWHWRXUBFRSH  \BUJ HV/
GH R \KH W QUEDQADGEVRQR SXEKDVHG JRRGV
DQG \HYEHY :  H\IOP DIQBIQ\KH DP ENMRQR! D

BOARQFRP SDUG W DQG KDYH \KHIHRUA
LQFOIGHG \KHVH HP WIRQY
5HDOHG
DUIHN

SBMRXV\DUI HWV



QWHFRPIQ) \ HDV Z H Z LOWH \KHQ RXUHIRW\R
UWHEFH RXAUBFRSH  HPIWIRQY Z KIFK DU QU HD 1Q
ICHJHG B\ DAY RANGH RAUGUBRWRQIROS N

LQUINYH IV\KH 1P SBP HQBIRQR RAUGHZ GUIMQ) SRO
B\ Z KIEK LV IQNQGHG \R BHOFH WH XVH R SUYDW FDWY

IRUBXMGH \IDYHIDQG \KHIHE). BZ HMDQSRVHDAG
HP \WRQY

$VWKH\DPH\PH Z HZ LOSORH J WDRUIRFXYVRQSYXU
FKDVHG J RRGVDQG VHYFHY Z KIFK DFFRXQIVRUKH
OUHWNKDUIH R RAUBFRSH  HPIWIRQY ,Q\KH FRP QY
\FDWY Z HZ LQZ RN\ P DIFD® \R [P SURYH DI
TXODNVIQ\KYDWD 7KH DIP LV\R DFKIHYH D PRUH GH
\BLBIG DG DAFXDI RYHYEZ R HP MWIRQVE\ SURFXB
PHONVDWIRY HIDE@Y XV\R SURWVH HIRWDQG
IGHQIK Z KHB \KH BHGXAIRQ SRIBQIDAY J WDV

75$16,721 3/$1

« O RHWDQZ KHDGIXDWNYZ W
H SHANG &Z HUHBRURWY DQG KHDW

FRQMP SIRQ

. PSGPHIMRQR D Q7 GIMQ) SRR
\R WHEFH WH XH R SUYDIN FDWY

o (FUDVHG IRRXVRQCDIY TXDAV IRU
SAFKDVHG J RRGV DG VHYMHV

« )REXVRQ\HBRIY) \KSSTHYZ W \IRQ
(6* DD

« ,PSEPHQMRQR LGAHWH
SURI UDP P HV\R \KSSRWNAMBICDE®I
IDQSRWWAKRIFHV 1Q FRHAIRQ Z I\ RXU
PRYH\R\KHQZ GRPIH®I

SWKH\DPH\PH Z HZ 1GsORH J WDWWUHP SKDMY RQ
VHBRIQ) \XSSCHY \KDWDUIH DEGI W SURVICGH \RT5 GOV
RQWWHUHIRW \R \KDVWKIV FDQ EH X\HG DRIYHD ERK

LOXSSTHMBRIRQ DG 1Q RAUHSRWY

QFRQQHAIRQZ W \KH P RYH\R RXUQHZ KHDGTXDWAY
1Q Z HH SHAWKDQ HVIQ HP SB\ H\VBFRP
PXIQ) SDWHD/ 7R DCGBWD SRAQIDAGRHDVH LQFDU
FRPPXIQY  Z H Z LOH DP LGH DQG [P SBP HQAQUIYHY
KDVWXSSRUP RUH \MUBLDE®! IDQSRWWAKRIEHY 7KLY
IFOGHVSIRP RIGY SXEQF WDQSRWWDQG A FTY DV

Z HODVIGRHQIYHV\R FKRRVH DQ HBRIE FDUDKHUKDQ
IRWMOXHBG YHIEBN



CH O LIXBV







&KDRW $D@Y +50 DQPIHJ

7KIRXI K WIRQY FOHQADNIRQKISV DQG LQUIYHY\KDW
\WSSRVWBMGHOWB\DIHWDQG Z HEEHQ) ZHZ RN\
RBDA YDBH IRUERK RUPAMRP HY DQG \KH SHRSGI
Z KR OH [Q\KH SURSHIAVZ H P DQDIH

$8&5266* (1(5$7,216

© HSURIVH RBDIZY D Z RISORH Z KHIH ERK MQRU
DQG \HIRUHP SB HHV\KIYH DQG GHYHBS  6WWGHW
DWABQWY 1QNGY DG WDICHHY FRQUEXN GHZ SHU
\SHRIYHV DQG XSCDWG NJRZ BIGIH Z KB RXUH SHIL
HPHG HP SB HHVDGG VBEIDY WIRY SURHWRDO
H SHAWH DQG YDODE®! H SHIHFH



7KV FRP EIQDIRQR \ RXQ) \BBQADQG H SHIHAHG
FR®DI XHFBDIMYD WRQY B RUIHOAG DQG
QYHYH Z RINQ) HMURGP HQNVZ KHB GLIHHQASH

\SHRIYHV \IHQI \WHQ & ( - DVD Z KR®I

2 XUHQRUSRIR RIHYI®] LEG! RSIRQ/ IRUDQDW
\IDRAYH \HQRUFDWHUSKDVH LGFOIAQ) \KH SRWELDYY
R Z RINQ BHOXFHG KRXYZ KB BABDIQQ) HP S& HJ
SDIG SHMRQ FRQUEXIRY [QAYGDOHIRUSDQ/
DG P HARULY BRBV \KDVWIH) \RHQ NJRZ GG H
\KDUJ DRRW J HHINRQ/

© H DOR \XSSRWARQIDHG DIILIDMRQ DIVHUUHALP HQV
DQG RIHUERK \HQRUDGYEFH DQG D \RADGFRP P XQW/
\KRXI K & (-B/\HIARUFGE

67521* (03/2<(( 5(7(1721

7K\ HDU DYHIDIH HP SB HH\RQAB LY\ HDWY
DQIGRBDVH FRP SDUHG \R OWVHDU Z KHQIVZ DV
\HDW

7KH LGRWDVH IQEFDIRV\IRQ). HP S HH BARQIRQ
HYHQIQD SHIRG R \LJ QUFDQA BRZ \K DQG P DQ)
QZ KWV 0 DIQBIQQ) \KIVGYHIR WX SOFHV
GHPDQBVRQXVDVD FRPSDQ IQWPVR \KH IUDPH
Z RIWDQG FREEVRQ/Z HRIHJ

6752 1* (03/2<(( 1(7352027(5 682 5(

Q Z HXVHG \KH BRI QUHG @ DAVP HUE
(PSE® HH 1 HBURP RAUGFRUA HL 36 IRUKH ILLWV
\IP H \R P HDVMUH HP SB\ HH \DIMDRIRQ DRKIHMIQ) D
FRHR

7KH P HKRG FRQIMYR D MQI G TXHMIRQ G RZ
OHD DUH\ RX\R BHRP P HQG D WRE DV (- \R D IUHJG

RUDFTXDIQBGAH' D

7KH TXHWIRQLY DQZ HIHG RQD DB IR \R
ZKHH  QRAD/WDODNHD DQG YHY @HD



Q Z HDWNHG HP SB HHV\KH \DP H TXHJIRQ DJ
DIQ DG \KV\ HDBAFRIHZDV  ZKIEK VD YHY
SRVMYH BNV \MP HDQ/\KDVD O H \KDUWH R HP S
HHVZ RXG WFRP P HJG & ( - DVD Z ROSOFH

7KH UAXIVXSSRIWRXURYHDOREMAYH R P DIQBIQQ)
KUK HP SG\ HH \DIMDRIRQ $VWKH\DPH\IPH Z H\tyH
\R EH \KH SUHHIHG HP SE\ HUQKH LGB Z KHQIW
FRP HV\R ABIQQ) DQG DDA HP S@ HHY

% IRPAQ) RQZHEHQ GHYHBSP HQVDQG VRE \DIV
IDRIRQ Z H HQMXH \WDVWZ H QRARQD UABIQ RXUPXUBON
HP SB\ HHV EXVIDAR FRQIDH \R DIDRABBIQAQ \KH IX
WH :  HFRQOANDQDQQOCHL 36 \KYH DG FRP
SDUH \KH WX\ FDURQ\ HDU

7WHIGVIQKH 1L XV SIRVIGH DQIQAFDIRQR HP SB HH
HQJ DI HP HQWDQG Z HOEHQ) DQG \HYH DV DQIP SRABQW
EDWYIRUGID®I XH Z M HP SB HHV HP S@\ HHV
BASRQEHG \R \KH \MYH 1Q

: 25. (19,5210(17

: HDIP \R FHDI D Z RINHMURGP HQIZ KHIH HP SB
HHV\KIYH DQG KDYH \WH RSSRUKQU\R DEDSVWKHUHY
HYGED\ ZRW\R\WH FDQSHIRP DWKHUEHWV:  H
EHIHYH RUMIRQ). FXEXIH LY MW \RHOHG Z KHQ'Z H DUH
SK\ MFD® SUVHARI HKHU 7KIY HDEGV NIRZ BIGTH
\KDUQ) FRIERINRQ DQG \RADAHDNRQKISY DRRW
GHSDURHQW

$VWKH\DPH\PH Z H BFRI QVH \KH [P SRADGFH R 1@
IELOWDQG D KHD® Z RIN@H EDDQGFH (P S@ HAV
\KHHRW KDYH \WH RSIRQ \R DQ DI BHG H \RQMR Z RN
IRP KRPH KRG PHHIZYVRAEH DQG SOQWHUZ R
1) KRAVIG[ LE® EDWHG RQ\BWNY/DQG QHHOV

&(B/: RN QMUREP HY&RP P LiH P DIQBIQ/DQRQ
JRQ IRFYVRQZHEHQ  Z RISOFH DWHWP HQW \D
IHYV DQG JHHDZ RN HMREP HMNEVPAMRQY 7KH
. RUQ ( QAR HY& RP P iH KRGV WHI XDUP HHW

LI VDQG FRQIMWR P HPEHYIRP P DQDI HP HQVRXU
SK IRKHDSIMAVDQG /R HP SB HH BHSIMHQDYHY

RCH HBRAG 1Q$ DXV DQG RCGH HBRAIG 1Q & RSHXDI HQ

62 &%/ (9(176
6RADCHYHQYKDYH D& D\ VEHHQ D (DWIDCSDWR & ( &/
PO : HKRG)UED JDRHIQIVZ M YDVIQ) \KH

P HV DQG RXUDQRXOCE: KUMR/DV DG \MP P HUSDAAY
DUH @Q) WBQEQ) WGAVRQYY 7KHH HYHQWSD\ DQLP
SRUBQARB! Q\WHY \WHAQ) RAUNHQH R FARP P XQWY
ERW Z \KIQ GHSDURHQYDQG DRRW RURIFHVIQ
&RSHIDI HQDQG $ DBXY

+($/7+

([HRMH ZHIEHQ) DQG P RYHP HADUH KL K SURIABAY
IRUXV 7KIV\ HOU Z H\KHHRWH IQIRGFHG D Z HH\D
RSIRQIRUDOHP S HV\WR\DNH ~ PIOWWVR PRYH
PHOAQIRQR \KH VA Z KHIH D SK\ IRKHDSIMV
JXGHH HFVAV\R FRXQIRUNKH WSLFDCDRKHY DG
\DIQ/ DWRADWG Z W RIIIFH Z RN (P S®\ HHVDAR
KDYH DFFHW/\R LQAMGXDOHWIRQY Z M D P DWHXUIQ
$ DXV DG D SK MRIKHIDSIMAQ & RSHKDI HQ + HH
HP S®& HHV FDQ JHWASSRWWY W SK\ MEDOAVARP IRW
QMY SBYHQIRQ DQG DGYIFH RQHYHYGD, P RYHP HQWV
7KH SK MRKHDSIMDOR VKSSRWERK RILIEHVZ N
HIRQRPIF IXCDGH XK DV FRIBPVDGYVRHR
G/ FKDLY DG VRBHHQY\R HQUXUH KHD@X. Z RINQY
SRWXIHV



$VSDWR & (B/IRFXVRQKHDW Z HEEHQ) DQG FRP
PXQW RXUZ HH\D C  DOIDQG \BODJ BRXS KDVEHRP H
D W XDUDRIMW GXUY) Z RNQ) KRXY +HB1 HP SB
HHV KDYH \WH RSSRWKQUV\R FRP ELCH IBAK DIUDQG

P RYHP HQAZ 1\ FR®U IDGFRHIDIRQ/RQD  PLOAW
Z DOIRGFH D Z HNGXU) \KHZ ROGD,  7KH LQUIYH
SURYIGHVERK D P HQBCDQG SK\ MIFDCEWDNIWRP \KH
\FUHHQ DG WIBHQ) \KHQY BHDMIRQKLSY DRRW/\KH RU DQ

MNRQIOQD Z D KDWY DFFRWE®! DQG (DWIDO® QN
JIDAG IQR HYHYED, Z R

(PS® HHVDAR P HHDRRW GHSDWW HQWDQG RIIFEHV\R
SXYXH \KDUHG IQAHY H HFAVH RUMP SO HQR HDRK
RKHB/FRPSDQ : HKDYHFGEVIRUAHP D BV

WHOH WIQ) XQQQ) DQGR FOY) DPRQY RKHY

QDGR Z H RIHUP RQKD SDGHONQQY \RXIDP HOW
DQG DQDQRXDQ) ROWRXIDP HQAVS VD BQ MIXEQ)
IDGURQ Z H\BNH SDINQWKH' +/ 5HD\ LQERK & RSHQ
KDJHQDQG $ DXV

$VSDWR & (-B/KHDOY LQUIDMYHY Z H RIHJIWH QX
HQ D YDFRCDURQY\R DOHP SB HHVHDFK \ FDUR KHS
SUHYHQA@IHW ( P SE HHVDOR KDYH \KH RSIRQ\R
SDUFASD LOWP RNQI FHWDIRQ FRXNHY

7R\KSSRYED, \RGD\ \DIHWV GHIEWMWRY DI DYDIO
DE®! DWRXURIILEHV1Q & RSHXDI HQ DQG $ DBXV

' 9(56,7<
$V&(- Z H EHIHYH \KDWALYHMM \IHQ) \KHQ/ ERK FRD®
ERINRQDQG WAKDY :  HZ RINIQD P DY DURXQG \KH
PAXRP HJ Z KHB HP SB HHV FRIERID DRRW J HH

UNRQY PXOMBN DG FRP SHMAHY \R \WDVALIHBON
SHYSHAYHV DQG H SHIHIAHVKHS P DNH XV DOEHU

© HWIYH \R EH D WASRQUE®! Z RISORH Z KHH BRXW
P HQVGHYHBSP HQVDQG SURP RIRQY D EDVHG RQFRP
SHAGAHY DQG FDWHG RAZ W BASHAWRUKH LQAMGXDO
© HHQXB WDWDOSRAHVHY IWRP KLY \RDQ P
LCODIRQY DUH KDQEBIG \KRXI KIX® DQG Z W BASHAWRU
QUHHFAV

&8/785(
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TRRIHZ SHRSBINRZ KRZ \MJQIUEDQND BRE \KH WHDO
RN VHRRUDRXD@ SO\ V HYHQWWRXIK IVBUIRIGHY
\KH WP HZ RINIQZ KIFK P LAORQVR ' DCHY OH \KHU
otV

© HZ DQAR KHS FKDQIH \KDW

7RIHKHUZ W FRP SDQHVDQG RJ DQVDIRQY IQ\KH
VHRRU & ( - IV\BNGY \KDBHG WASRQUELDHV IRUNIBHQI W
KHQQ) XQGHWBQEQ) R \KH \FRRUB/ [P SRANGFH W
RXIK\KH QHZ 3DMGHYKLS IRUKH ) X 5HDO XA
6HARU

7KH SDUHYKIS DIP V\R DMVH DZ DHHWR! \KH BDO
HVIAN \HRRUB/ URB! LQVRAHW EXIG RQD IRXQEEDIRQ
R IDAW WASRQIELDY DQG WDQSDHEF DG \KRZ
KRZ Z HFDQFR®FYHD EH DQDRYH SDWR \KH
\RGURQ/\R \RALHNB/ FKDEQ) HY
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0 HEDEHEHMHV IDD@HRI SHYRQD H XGYINDY HU
QRJ HWYL SURUMAIHUKY MV8 GEDQHSH RJ RSNYDOIFH
UQ) HUHQLQAD BHAEHID YRUAVNKIXUR) HQYLIW
IRXGE \GQ) IRUGHQ KM IDI @I KHG RJ NYDOMAM \WAE)
IRU 9L\B\ GHUQEHQEH @& WQJ \P X KHEHU GHUMMINHU
GHQHQNHIN P HEDUEHGEHY NRP SHMIFHUR) - XQGHWWREEU
GHIVXGYINIY LHQUAGQ GHUP RIYHIHUR) HQIDIHU
HUGHP

: HFRPSO Z W ( MQGRP' DQP DWB/* XGHIHVIRUKH
$GPIQWINRQDQG 0 DQDIHP HWR 3URSHIAY Z KIEK
BITXW  GMRQ/R  PIQWVRYHIKIBH\ HDWV 7KLY
FRIASRQGGV\R KR SHUHP S8 HH RYHRIH

\ HDWV

67521* & ,(175(7(17,21

)288621 7+( 7(1$176

Q & ( - VIBHQ) \KHQHG IWHIRWW\R P SIRYH I XG
DQFH DQG \KSSRIWRUMDQWKIRX] KRANKHUWDGR
TKURXI K/ HAXQLYHYHARQ RXUZ HEVMW \WDQWFDQ
DFFHW DGYFH DQG JXGDGH RQHYHYWIQ) IRP PDIQ
\WDGFH DQG P IGRUBSDILY \R FROBAVKDQHY IRU
\RFKQEDAMKHY QHI KERXUUHDNIRQY QRVH KRXH
XBV BHQVDQG P XK PR

$VSDWR \WYH SDQURQ Z H KDYH GHYHBSHG DQ
)$4 EDVHG RQWKH P RUWBTXHQE WRXIG) TXHIRQY/
IWRP \ALDQW + HIH XVHY FDQ TXEND 1LQG FBDUDQ
\Z HY\R HYHYGD, KD HY LGFOAQ) RAWCH RXU
QR DARSHAQ) KRXY 7KH IQUINYH [V SDWWR RXU
HIRWAR \XSSRIWACDQNB\DIHW DQG Z HEEHQ)

\KIRXJ K DFFHWELDY DQG FEDUFRP P XQEDIRQ

cd
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&( - (MQERP\DGP IQWINRQS$ 6 DQG & ( - $ DBXV

$ 6 DHRZQGE WH& ( HHY)RXIEDIRQ

Z KIFK Z DVHVBEQKHG [Q B\ +LIK&RAW
DIRIH & D PIOHQHQ 61GFH \KHQ \WH IRXQEDIRQ
KDV DZ DUEHG J IDQW\R SXEQGF EHHIVBURWFYDQG \R
IQEYGOV DIMDWG Z W\KH OZ 1P $GYRDW
WPDHAE ( HMRQ

7KH IRXQEDIIRQ KDV \KIH RYHIDOSXSRAY \R RS
HIDW DQG GHYHBS EXMGHW DRIYAAY R \KSSRW
SXEQF EHHIVBUIRWRY DQG \R \KSSRWRWP HJHP
SB\ HHV 7KH IRXQEDIR®/Z RNV EDVHG RQLW
FKDUALDQG RQWH Z MK \R P DQUH & DY PO
HOHB/GUDR  FROMNWE Z W FDWB DQG BAGRQ
MEIDHY 7KH IRXQEDIRQ ERDE LV WASRQUE®! IRU
HQAUR) \KDVWRH |IRXQGEDIRG®/ FDSARAY P DI HG
BASRQIE®

2 YHIDO \KH IRXQCDIRQ \KSSRWDWRADIRY/ FRP
SDQHV DQG IQRWIRQ/\RDWER RABFHYH RUGR
QRUBFHYH R DQ W QUEDQN \WVSYXETF IXEQ)
EXWRP Z KIEK PDQ SHRS®! EHHIW7KH IRXQEDIRQ
KDV D SDUFXDUIRFXY RQ FVBEQKHG FRP P XQUIAY

Z \KQWH IR®Z 1) DBDV

. BRADCSXSSRHY FOAQ) FIOHO DG
\RXQ) SHRS®I DVZ HODV YXQHDE®! SHRS®I
DQG \KRVH DAKH P DU LQ/R \RAHW

. (IR GFOAQ SHIHTXMNY IRUBDAOQ)
DQG FRP P XQUIAV

. AXONUH FOAQ) IQRXIRQYDQG PXHXPV DV
Z HODV FXQXIDCHYHQY

. JUHEHE HQEXTQV FOAQ FRPPXQW
DVZ HODV\KH HMURGP HONDQG ELRGLYHYNY

$VSDWR & ( -HOHQ/) RXIEDIRQ & (- (MIERPV

DGP IQWINRQ LY DGFKRUG LQD VMR YDOHV EDVHG RQ

FDUH WASRQIELDV DQG FRP P XQW 7KH IRXQEEDIRE/
\KSSRWWRUSXETF EHHIVBX SRV UHOPW\KH \DP H
DSSURDAK Z H WillyH IRUIQ RXUGDIO Z RIN \R FBDW
YDGH Z KB DRIZY ASRQUED \RZ DBV SHRS®I DQG

\KH HMRP HOV

$VHPSB\ HV Z H\BINH SUGH 1Q FRQUEXITY \R \KH
\RAHIV DURXGG XV

*5$176: $5'(' ,1

( DFK \ HDU \KH IRXQEDMRQ DERFDW IXQBVRQDQ
RQRQI EDMVZ WO \WH DUDVP HUIRQHG ,Q

\KH [RXQEDIRQ\KSSRWAG DPRQ RKHUIQUIDIYHY \KH
IR®Z [ DRIYAIAYZ [\ D \HYHQILI XUHDP RXQAQ J UDQYY

60 ./ | IRUDRRYIMIAV IRU

RGO Z DRVHIRXY [AOHAHY
LF3AQ KRWS\Y RNKRSV IDP 1O

FDP SVDG (HZ/RMNQ BV

1y UHELR 8 QMG IRUQUIDIYHY\KDW
SURP RN \KH LGFOMRQR! FKLGHQ
DQG\ RXQ SHRS®I IRP YXQH.DE®!
IDPLOHVIRP YRGQIY DWRADIRY/

/2. . 7KH1 DIRD® UDQDIRQR
© RPH®/& UMY & HQWV IRUKH
IXWWHJGHYHBSP HWR D Bl DO
DGYFH XQWRUZ RPHQH SRWHG \R
YIRBHH

+ A | 3\ NDWH |RUDPIMMIA \KDW
Q) \KHQ FRXUII H \R OH
WMOHGFH DQG D VHQH R FRP P XQWY
IRUSHRS®! BHFHMQ) S\ FKIDIE
\WDRHV

+REE N-D] | NOE KDVBFHYHG
\KSSRWRUFRCHHWDQG SIRHARY
LFGAQ D GHAFDWG [CQUINYH
DIPHG DWRXQ SHRS®I




.H\ J)LIXUHYV
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SHSRQUELDY DG J RYHIDGRH DUH DRKRUHG IQRXU
4 XDDNV & RP SMGH GSDWWHNZ KIEK \RIHKHJ
Z \K/HIDOSO\ VD N RBI LQHQXIQ) \KDVWZ H FRP SO

Z \K (DIIRCDABY MONIRQ DG WHARP P HEDIIRQVRQ
JRRG FR$RIDA JRYHIDGHH

7KH GHSDURHQA/ WASRQIEGI DPRQY) RKHAKIQIV IRU
SRIAHY FRGHVR FRIGPWUIHASROIELDN BSRAT)

FRP STDQRH HONXUHVIRP FXMRP HY DQG \WH GHYH
GSPHIR JRYHIDGFH \RRY IRUTXDDN DQG FRP
SIPH SXSRHY

7KH GHSDURHQAL/ DER ASRQUE®! IRURXULQMIDCSOW
IRP 0 DVNQXP P HWZ KHIH DOBBVDQISIRAHWHY DQG
JXCHIH DU JDRHBG 7KH SOIRP \KSSRWHP SB
HAVIQ FDWIQ) RAMKHUBAY FRUBA® DQG HIIAHQW
DQG LV \KHHRW DQ [P SRADQVSUHBTXMA IRUGHDHIQY
KL K TXOONV \HYEHY

3RIAHV DG SIRFHEXBN \KRXG EH LQAD IDWG LQR CDIO
RSHINRQ/ DQG EH HP EHEGHG LQWH RU DQVDIRQ QRW
P HIHD H AR P HAWRE DOBTXWBP HQV :  H \HH KLY

DVD IXQEDP HQBCSUHHT XM IRUGHDHIQ) TXDOI
Z WK LQRD U

(6* 0867% (0% ' (' ,1 7+( 25*$1,6$721

2 (HR RUJRDVIRU Z DVDQLQMIDCRRW
IXQAIRD 6% \WDQQY SWRIWPPH 7KH SXSRH Z DV
\R HQMUH \KDWHXBICDE® WQNQ) VD FRIHWRCH R
KRZ DOHP S® HHVDSSURDAK \KHUNANY 0 RB1\KDQ
R RUHP S\ HHV SDWASDWG DQG \WH \KRZ HG
WIRQ HQJ DI HP HQAQ D \RSIE KDWY LGFBHDMQI © SUWH
\HAQHP SB\ HABZ RN 7KLY KDV®IG \R PRI SIR
IHWMRQDOGMAAMRQY DERXARH J BHQ WDQUMRQ DRRW
\KH RUDQVDIRQ Z KIFK Z H FRQUGHUD SRMYH LI Q
\KDVWKH BDQY IVEHQ) HPEHGGHG (P S® HVZ HI
SEDHG Z W\KH SURI P P H DQG J DYH VD \FRBI R
RODVDBIIRP R

VW QRMHRIK\RKDYHDMQI®I (6% SRIA (6% PXW
EH IGFRSRIDWG LQR DOBBYDQMSRIAY \XFK DVRXU
FRGH R FROGPWRUE (- DG \KSSTHY RAUSIRAXM
PHYBRIP DG RUGYHMWSRIP (6% \KRXG EH
LQAD UDAG DRRW & ( - DQG EH D DWIDCH \WMRQR!
HP SB\ HHBFR H SHAWH Z \KIQ DGP LQWIRQ \BFK
QFDCRSHINRYY FRQIRGY BIDOHKN ,Q

KRZ HYHJ Z HDIP \R GHYHBS DQRYHIDKIY ( 6*
SRIA\ KDV LOHYH DVD J RHIDGH \RRORUXQEHJ
OLQ) SRIAHVDQG SIRFHEXZ KHB (6% LV\R EH
IFRSRIDAG
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© HSURIVH D KHD® DQG \DIHZ RINQ) HMURGP HQV
DQG \WYH \R EH D UASRQUIE®! Z RISORH \KDWHSHRW

KXP DQUU KW GERXUW KW DQG \KH SUASBVR B
\SRQUE®! EXMHW FREBADV GHAIEHS [IQ\WKH 8 1
* (BEDCE RP SRR 7HQ3UFISBN HHQWRXIK Z H
KDYH QRAWRP DO NAGHG \KH IQUIDIYH :©  H FBDUD
GQMBGFH RAYHOHVIBRP DQ IRP R GMVAUP IGDIRQ
FKLG OERXU IREFHG OERXU KXPDQIDIIENG)  DQG
\IP LOUXQDFAHS\BE®I SUDRIFHY 7KLY IV VAR RXU
&RGHR &RBFW

&' (2)&21' 8&7)258&-$1' 285
6833/,(56
&(-B/&RGH R &RIBANHORWRXUDP ENRQ\R

« BASHAWOP DQ W KW DQG MERXULLI KW

. WRIQEH RAUHSRQUELDN \R \RAHI DQG Z RN
Z W RXURZ QFTP DM DQG HOVILRGP HQMAP SDRW
DG

. GPRQNIDN U-SROUE®! DQG VIWDWRQ DSSURSUDA
FRIGFEW

© HDORFRP SO Z W
(MQGRP' DQP DUNB/ HKLEDO
BQEDUGY DQG J XIGHICHY

| RUKH DGP LQVRDWRQ DQG
P DCDIHP HOAR SURSHIMV

' HFHA DQG SIRHWRQDOP DU 1P ® HPEHEGHG IQ
RXUPXWH DQG \KH P SBP HQBIRQR! D &RGHR

& RIGANKDVWHHRUH P SO FRALHG KRZ Z HKDYH
DZ D\ VDPRG 2 XU&RGH R & RGP DAR (DWDO®
NG \R RAURHH YDOHY & RP P WWHQW,QAMGOM
DQG 3RHWRDOP

© HRQD Z RINZ W \XSSTHYZ KR @H XV YDOH B
\SRQUEIMWDQG GHFHEA | D \KSSTHUKDV QRAGRFX
P HOAG IWRZ QFRGH R FROGAMKH \XSSTHULY UH
TXWG \R FRP SO Z W RAY

© HDGR FRP SO Z W ( MQERP' DQP DWES/HKIFDO
WBQEDUBY DG J XGHIHY IRUKH DGR LQWINRQ DQG
PDQ@IHPHQR SIRSHAAY $VSDWR \KHUHP SB
PHOUDVE. (- QGZ HPSB HHVMIQWDAKH. Z LOFRP SO
Z \\KHH DQG HP SB HHVUWHHYH RYRQ WIQQY
ROWHP

352 885(0(1732/,&<)25&(- $1' 285

&86720 (56

6XSSTHIBFROGADIHRWRWRQD & (- EXVWDER RXU
PAXRP HY DQG HYHYRGH Z KR FRP HVIQR FRQDFVZ 1\
\KH \KSSTHY & KRRUQ) \KH Z IRQY \KSSTHIFDQ BDG \R
ERW PXUHQADQG SRKWQIDOCH) DWYH FRQHTYXHIHVIRU
& (- RUPVEP HY WMGHQY DQG \WH \KSSTHI/RZ Q
HP S@\ HHV

- HKHBRY P DNH FRQARX FKREHV Z KHQ\HBRIDY
SURGAWDQG \KSSTHY 2 XUSIRFEXBP HYBRTR 1V
EDVHG RQILYH NA FUIMID

3UR HMRQDOT XD DQG SUFH

( QVMURQP HADCARMGH DR
B\DELDN DQG VHYFH

(\MLEV

SHTXWHP HQWVRUD VHIYLEH FHAMEDM



7KH SRTA HP SKDVVAV \KDWXSSTHVHBIRIRQ P XWAEH
EDVHG RQD EDOGRH EHE/HHQ SIRHWRQOT XDV DQG
SUFH Z KI®! BASHAIY HMRGP HOBFRQUGHIRQ/
DQG BTXWP HOWIRUMBELDY DQG \HYEH

(\KIFDORIQEDUGY DUH FHQUDO DQG \KSSTHY P XWNFRP
SO Z W& (-B/&RGHR & RIGFW) RUOW HUDI WH

PHQY D VAYEH RHMUFDW LV DAR WHTXUHG

0$1%$*,1* 2856833/,(56

$VSDWR RXUKSSTHIFRQIRY \KSSTHY D DWAWHG
RODVDBIIRP R EDVHG RQRXUSIRFXUBP HWA
HID IGFOAQ) HKIFV DG HMURGP HQBOFRQUGHU
DIRQY | \KH FRQUDPWRZ GHUDWHWHY D \KSSTHUDV

CQDWDRRYD KH P XWARQUGHUZ KHKHNNKH \IXS
SCHMRXG EH BHSORHG Z K DQ DEMIDIWYH \XSSGHURU

Z KHKHRH \}SSOHUFDQ WP H. \KH XQIDIMDRRY
FREEMRY/

7KH FRQUDAWP DQJ HP HQAP RGXBI IV D P DI HP HQV
Y \P \KDWDP RQ) RKHUKIQIV KHSVXVP DQ@JIH
PABHNDQG SRAQIDAMY \WDWXSSTHYPD. SRH R
&(- RAUPMERP HY WNGHQWY DQG \KSSTHIBHP SB
HV

(7$6. 6 K7+( 387+ 72 *22' *29(51$1 &

7R P DQDJI H DQG GRAP HYBURAHIA DQG SURFHEUW
Z HXVH HPRIRQE IRPVRQRUIQIDHAEHHBSHG B\
3 B\WAPVS$ 6 ZKIFKZHBHNR DVHIW/

: W H\BANY Z HKDQEBI D DI H R \NQEDIEVHG \BARY
DQG HQXUH \KDVWDOBHBYDQATMNY Z MKIQ D FDVH WSH
DUH FRP SBIG RQWPH E\ \KH HP S HHVIQROHG $W
\KH\DPHP H \WKH WX WP SUIRIGHVHP SB\ HVDQG

P DQDJI HP HQZ W DQRYHYIEZ. R RAMDQEQ) \BARY

$ JRRGH DPS®ILVKRZ Z HP DQ@JH G-DAIHVIRU
XDV AP HQW + HB Z H KDYH GHYHBSHG DQH\BAN
\KDVWP DNHV IVBRWEG! R IDFN DODEP HOW \RHUIY
W/ DQG GHDGIHVIRUGMVSDIRK  DVZ HODVP DQDIH
WARXFHV DQG J HHIDW AV

$ QRIHUH DP S®I LV \KH P DQDI HP HOAR RXUSHQW
TUEXDODVHY Z KHB Z H KDYH GHYHBSHG D GHAL
FDRG HBAN\R \KSSRWWRXUBD DORDP & ( - KDVP RUA
WDQ  RQYRQ SHAVUEXQDCGFDVHY Z KHIH \KH
FROHDHHVR PIWQI D GHDGEH FADQEHMIQ
IEDQV,Q ZHDP \R IlDOH RAUBSRYZY PR
GBI Z KIFK Z LOHDEG! XV\R HDMO J HHIDW BSRA)
RQWH FDVHVZ H KDQGBI
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SRAAIY FXVRP HYBDQG WMGHMNBGEDW VD NA
SURINVIRUXV 2 YHUKH SDWMZ \ HDWV &(- KDVZR
DHGZIW&,6  \KH QIR IRUS\ EHYHPXUMNE/ EHWV
SUDRIFH WFRP P HQEDIRQY IRUSIRKRIRQ DI DIQKAA EHU
\KDW

$VID P H Z KHQ A\ EHAKIHDWDUH HYROLQ) DSIGD W
FOADARUARP SDQHY@H & ( - R SURKFAVEL MDY
DQG DY DI DIQXSRKMQIDCDNBAN/

2 XUDRWAE 6 UHDWG SURVPVA/\KH LP SBP HQENRQ
R DOWDFH Z KIFK SIRVIGHVDQDGYDIHG $, GMHQ
P\ EHYHPXUY\RGIRQ GHWLI GHG \R IGHQIK XQMDO
EFKDYIRXUDQG SRAQIDOKBDW HYHQZ KHQ DVIDFN
PHKRGVDW QHZ DQGXQNRZ Q ' DUNIDAH DAR SR
YIGHV FRP SBKHQIYH BSRMGY FDSDELOIA PDNGQJ W
HDMHUIRU& ( - \R GRAXP HQAGAGHQWDQG VHRXU
HIRMR DXKRUIAY DQG PAXRP HY

Q RXUHP SB HHVDAR FRP SBIG \HYHDOGHZ
PRGXBVRQ,7 HRXUWDQG* ' 35 RQWHO QG HHG
SOMRP Z KIFK IVD P\ EHYHRXUW\IDIQQ) SONRP

Q Z HR@H DI DIQREDICHG DQ 6% (

7ASH,, ,7 DWXDGFH BSRWDQ LQMIDIROCWKDIH
BSRUNKDVERFP HOVDD \HYFH SIRYIGHUGRRQD
KDVHIHRIYH 7 FRQIRY EXAKDVWRHVH FRQIRY KDYH
DOR RSHIDAG HIHAYHD RYHUD  PRQK SHIRG

2 YHUWH SDWHZ \ HDW/ &(- KDV
ZRNHGZIW &6  \WH,QARMM
IRU&\ EHYVHRXUWSB/ ERVASUDRANH

UHFRP P HOGDWRQV | RUSLRIMAIRQ
DJ DIQWWA EHJWU-DV

$,32/,&<

&(B/$, SR\ VHW\KH IUDP HZ RN IRUBASRQIE®GI \H
FXWH DQ5 HKEDOAH R DMUADAQR HIFH Z MO WH
RUDQWDIRY 7KH SRIF \KSSRWE. ( &/ YDOHVZ KB
DOR BHRIQMQ \KH RSSRWQWWV S, RHDIMV\R \WYHDP
@H DQG \KSSRYWP SB\ HABZ R

TKHXVHR $, PXWEH FDWHG RWZ W FDWBH  1Q DFFRG

DGFH Z W DSSTFDE®! G IVDMIRQ DQG [QMIDOI XIGH
@HY DQG DA D\ VZ MK ASHAWRUGDIY SURKRIRQ DQG
SIRHURDONOMY $, D5 W SRARQIDIDSSTFNRY/
DUH DER DGRRBG QP D@ HP HQVZ KH¥ \WRXIK DQ
H WIDOIDIQQ) SURIWPPH P DRI HP HQIDIQ/
XQEHWBQEQ) DQG D WKDBG 1P H R BIHHGH IRU
QPWIQ) $, D& (-

56. 0$1$* (0(17$7&-

© HFRP SO Z W BTXUHP HOWIRUMBRKRY UM DWW
PHQW I(FOAQ) \WRH GAVAIEHG IQ7KH * HHDO DI
3RRRIRQ 5HI XDMRQ/DQG 7KHO RGH /DXQGHIQ) $FW
( DFK\ HDU & ( - FDULEY RAND UMN DWHWP HQVRYH LY
RXU,7 LQXBGDAIRQY DQG \WHUXVH  7KH DWHWP HQAL/
EDVHG RQ\KH PAUBQARI-DWDQGVFDSH DQG [RWPV SDIW
R \KH GRFXP HQBMRQIRUKH DQDQ7 DXAWAHG IRU
\KH SWSD UMRQR DQ,6%( 7ASH,, ,7 DWXDGH
WBRW

$ QRAUSIRAHEWV DQG J XGHIHVIQ0 DWQXP P HADUH
\KSSBP HQIG Z W D UM DWHWP QAR \KH P RWY



\LJ QUEDQNIRY LQ\KH SURFHWDQG KRZ \KHVH DB PD
QIHG

© HDSR FRQIGHUERW H \WDAP SDFWDQG [QMIDO
UMY/ Z WIQWWH FDII RUHVR EXMGHW RSHINRDO+5

7 IIDQAH  DQG ®U DO5IMN P DRI HP HOWY DIFKRBG
LQ& ( B/P DI HP HNDQG WSRWAG \R \KH %RD\G

$17, 825583721 $17 %,%5<$1' $17,
021(</$81' (51*

&( - Z ROWDRIYHD \R FRP EDWRINSIIRQ EUEHY DG
PRGH OXQCHIQ WIRXI K LQMIDCSRIAHY DQG HP
SB\ HH HOIRQ

: HDOR BHTXUH UKSSCHY \R FRP SO Z W RXUS RGHRI
& RIGXAVDQG W SURYIGH D \HYEFH FHMUEFDWW R HOUXUH

\KDVWKH. KDYH QRVEHHQ FROMPAG R VHIRXV RIHFH
RUKDYH RWNQAQ) SXETF GHEW

7R P1QP MH\KH WNR FRUXSIRQ HP S® HHVPDL QRW
DFFHSVI LIWIRP FXVRP HYB\KSSTHY H AHSWRQ\SH
ADCRAFDMRY/ DV XDIG IQRXUILVERTR. & ( -
FRPSOHVZ W 7KHO RQH. /DXQEHIQ) $PVE\ FDWLQY
RAWWAXMRP HUGXH GO HIFH SURFHGX B DQG DYRGQ)
FDVK SD\ P HQW\R KHS SWVHOWP RH OXQEHIQ DQG
WURIMAM QDGR

*' 35

' DI SIRRAIRQ LY DQ QR UG SDWWR RXUZ RINDQG
IV IGFOGHG LQ DOMHBNDQMBURFHAY JXGHIHY DQG
VBQEDBY $OQHZ HP S® HHV\BINH D FRXAH RQ* ' 35
DQG DQPRH OXEGEHIQY DQGZHKRG RYRQ

DZ DUHHW\VHWRQY Z W \KRWWIDIQQ) P RGXBV DG

\RROVAR \RBHQ) \KHQ DZ DUHHW

6\DQCDUE GMIMY LGFOGH* 35 LQRWP DIRQ DG FROHQV
SURFHEXBV DG Z H KDYH FEDUI XGHIHY DQG SBRFH
GXUHVIRUGDIY BARQIRQ DQG GHBNRQ & BDQXS GD\V
KHG \E/LFH D \ HDUDQG TXDUND \FDQ/R 2 XBRNDQG
QI MYOSIRSHW IRCHY \KSSRIWRIHFVWDQGIY DG
HRQIRQR SHYRDOAEDN

© H KDYH HQMUHG QR GDIY SIRFHWIQ) DI WHHP HQWY

Z MK PXVRP HY DQG \KSSTHY  7KHVH DB BMHZ HG YID
\KH DERYHP HQIRGHG H\BAN IRUFRQEDPWP DQDJ HP HOAQ
\KH \HAIRQ G XSSTHURYHMIKIDRQSDIH — ZKIFK
DOR FOGHVSWFR  WFRBY 2 XUZ HEVIM VDR
XSGDWG RQDQRQYRQ EDWVZ W IGRP DIRQRQ
SHIRCDAEDW  DQG UNMGHYDUH HFRAUDI HG HDRK

\ FDUR M [QRPHG
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&(-B/Z KMBEGZ HNKHP H HDEBV HP SB
HHV\R BBRUWDFFHS\BE® FRIGEVZ IKIQ& ( -
IFOAQ) B DOMRDMRY/ FUP LCDCDRW DG
EWDFKHVR IQMIDCBURAHGXBY SHSRWFDQ
EH \XEP WG 1QZ UMY E\ HP DICRUP DGH
RD® DQGPD\ EHDRQPRY

7KH Z KMBEGZ HURIIEHJVERXQG B\ FRQ
IIGHQIDXVDQG P D\ RAGVFEH IQRE DIRQ
DERXWH Z KIMBEGZ HB/ IGHQINV Z MKRAWRQ
HQAXQBM/ KLY LY GHRHWDY IRUBSRAD) \R\KH
DXKRIIA 7KH Z KIMBEGZ HULY SURKFRG

DJ DIQWHRINRQ DG \KHDW

TKHVAHP HDSSGHVRQD R & (B/HP SR HV

DQG H \WIDOsDMAY DUH BHHIHG \R\KH 1 D
\IRPDQ  KIWGERZ HU6RKHP H RUDCRKHJ

WHBIYDQADXKRUWY

32/,8&(6

7R HQX W FRP SIDGFH VWY RXAIDORDVZ H KDYH BB
YDQADQG GHAHADY SRIAHY $ \KAPHWIXCBRIR P XWV
EH SUDRIFDADQG HOM® DFFHWE®! R HP S HHV \R IW
IV RAMDERXNING) ER HV $ QBRTIAHY DU B
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