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(GLWRUV /HWWHU

/ RRNQ] DAMKH Z DAVBN ERRP 1QJ IQ P\ JDWGHQ —DP  UHP LQGHG WDW GHVSIW WH XQWDVRQDOWDIQ DQG
FRGHU WP SHDMUHYV VSUQJ KDV VSXQI 1Q WH UHIIRQ NQRZQ E\ . DXUWQD DV 1JDQUNSDUQID
2 Q\NDSDUQID RUZ RP HQVSOFHE\ WHUYHU Z KIFK P HDQV DQRWHUHGIMRQR! : RWGR! 0 RXW

7KLY HGMRQ EUQIV XV VR WH HQG Rl ' DYIG 6Z HHVW WIQXUH DV 3UMMGHQWZ KLFK VSDQOHG WLHH \ HDW/ DQG

FRXQUBIM P HHMQIV \R FBEQK QHZ DQG LQQRYDWYH IGHDV VR FDUY WH 6$ 17 FKDSWUIRW DUG QRWE®

WDQUMRQIQ) R RQEDH WURXIK WH EHIIQQIQ) Rl &2 9+ —P HW DYIG \ HDW DIR Z KHQ KH JHQHIRX\®

RITHHG KLV WP H VR D UHDGIQJ JLRXS VR VXSSRUN DQWM DQG — DQG SUHYIRXV FRP P WWH P HP EHU . DUHQ

0 F RQRXJK WURXIK RXUKRQRXW SIRIWDP V WURXIK Z KIFK Z H HP EDINHG RQ 2 + SLRWMPW P IQH WDW
UHARUGHG KIMRUHVRI ) DA DARQV SHRS®V H SHUHQAHV Z IW KRP HBMQHW DQG' DQWVRI \ RXQJ SHRS®I

1O WH TXHHU FRP P XQW -XVWDV ZH WDQNHG KIP  1Q RXU WHHV WHQ ZH WDQN KIP DUDIQ IRU KLV
XQZ DYHUQJ VXSSRUARI RXUFR HGMRUKIS ALY JUHDWIR KHDUWDW DYIG Z L@UHP DIQ RQWH FRP P WMH \R

WDWZ H FDQ FROWOXH VR GLDZ RQ KLV Z HDOK Rl H SHUHQFH DV D SDWMRQDW DGYRFDW | RURIDOKIMRY DQG

WH YRIEHV MDP S@IHV

-OFRP 1QJ SUHMGHOWEKUIMMHQ 6FKRHSI V [IBMDGGHW LV THDUKUHG WL HGIMRQ DQG SWIRP IMHY RW RI QHZ

DQG H AWQI YHOWUHV IRUWH 6% 17 FKDSWU &KUMMHQ KDV EHHQ LOWAXP HQEOWR RXUVHWIQJ QR WL
(RGI DZD\V ZIW D OXJK DQG KXJ ZKHQ ZH P DQDIH \R AIRW SDKV [Q ULHDO@H R ZH H WQG RXU

FRQIUDW@OMRQV RQ WH DSSRIQR HOADQG RITHURXUI X@WXSSRUMMURXIK WH SUHVGHOR

7KHH DWH DOR WRUHV DERXWARP H UHFHOWERRN OXQFKHY FXUHQWSWIRWRW [WIRP P HP EHY/ DQG DQ

IQMUMEZ ZIW ' U 6XVDQ 7IP SDQL ZKR ZRQ RXU EXUDU DZDUG VR DMAQG WH XSFRP IQJ QDWRQDO
FRQIHIHORH LQ 0 HERXUQH AV FBDUILRP WLV HGIMRQ WDW2 LDOF MR 1Y DOYH DQG Z HAIQ RXUUHILIRQ

8 QWORH WP H
&DUWD + HQUFK ' DQWM' H/RQR

"HDFNQRZOBIXGUE W KHJ D G L V&IXR/Q\ORAR VDD R @ K L ZHO LF @ BR UNH U HF R J\W@ K VKO WKKHUWDLO/E B DHDHIIBR QW L Q XL QJ
FRQQH PR IRMD (DQ GVKDWKHRBDULRBRXQWUSDRXUHYV SWRAWG HSDADWQ SUHVBQW[WHRQIGDIWNQRZOHGIREBHQW
UHVSHFW WR WKH )LUVW 1DWLRQV SHRSOH RI RWKHU UHJLRQV 6RYHUHLJQW\ ZDV QRW FHGHG 7KL

Oof|] ut bjow tTviutb" F $

7KH REMPAYHVRI 2 DO+ IMRU $ XVADAD "QF DUH VR SLRP RV VIKH SUDPVIFH DQG P KRGV RI
RWDCKMRY - VIR HGXFDVWA LQ VIKH XVH RI RIDCKIWRU P VKRGV VIR HOFRXWDIH GVEXWIRQ RQ D@
DVSHAW R RIDCKIWRY DQG VR | RWMMUVIKH SUHVHUYDMRQ RI RIDCKWRY. LHRRUWGV LQ $ XVADAD

&RP P MWH ' DVIG 6Z HHW3UMGHQW' IDQQH . RUDUH 6HAHEY  &DUIROQ&RTV 7UHDVXUHU
SKUMMHQ 6FKRHSI 0 HP EHUKIS 6HRHIY  -XG\ YD\ : HEVMWM : L@bP 0 DUAD 6D®
6WSKHORQ (QG: RRGBA 6N H. UFKDXII

$QOXDP HP EHUKIS IHAV
'QEYIGXDO "QMAURQ  6WMGHOWS QHP S HG 3HQVRQHU

(GMRY ' DOM' HYRQR DQG &DUD + HQUFK HGWRU# RUIDBIMRY DXVADIVDQARW DX
SRQMEXWRQV\R : RGR 0 RXAW $X\WMP Q VKRX@G UHDFK WHHGMRWE\ 0 DUK

2 DO+ IMRU $XVADID 6$ 17
32 UR]
%DP HD6$

"661

7KH YLHZV H[SURHV/G REG OB M IQRW QHFHVVDULO\ WKRVH RI 2UDO +LVWRU\ $X




: H®RP H
)RERZ LQJ LV DQ HGWMG YHMRQ Rl P\ 1IQDOUHSRUNDV
3UMGHOWRI 2+$ 6$ 17 — KDYH HOW HG WH WUH
\ HDU/ DV WH 3 UHMGHQADQG | HHOWDWMHUH KDYH EHHQ

VWIQUIFEDQWDQG SRMMYH FKDQIHV VR RXU DWRADWRQ
SHVXGMY ILRP DRRP P WvH GMVMAXWIRQ Z H RSWAG IRUD

IX@ RQIOH P HHWQJ IRUD QXP EHURI UHDVRQV P RWH
LOFOMVIYH |RU QRQ AW P HP EHW WH FRWRI KDYIQJ D
EUF\V DQG P RUBU YHQXH L VHFIXUW \WRKQR®J\ DQG
DWRADMG FRW KDG VR EH P HWDQG SHRS®! DLH WP H

FKDEBIQIHG VR DMAQG $* 0 V

0 DQDIHP HQW

9 RXQWHURLI DQVOMRQV UVH DQG | DARQ WH GHGIFDWRQ

DQG HQMXMDW Rl P HP EHY DQG IW P DQDIHP HQW

FRPPOMWH 2+$ 6317 IV YHW OF W KDYH D

ZRQGHUXO JWIRXS Rl YRQWMHY WNQJI RQ WH u - "% |6r _olovirrm7
GLYHUH LRGNV WDWGUYH IW SIRIHWMIRQDDP  &KDQIH LV IQHYMZE®I DQG — Z RX@ @\H R H WQG P\
SHWRQDOWDONV VR 6D® 6WSKHQVRQ Z KR IV UMMJIQQJ IRUKHUP DQ \ HDW/ Rl Z RINDV D FRP P WwH
P HP EHU WHDVXUHU DQG RUIDCKIMRY WDIQHU W WRVH @\H 6D@ Z KR NHHS RXURW DQIVDUWRQ LXQQIQJ

7R WH Z RQGHUX@ VXSSRUAYH DQG FRP P WMG FRP P MWMH P HP EHY/ &DIROQ &RAQV 7UHDVXUHU
&KUMMHQ 6FKRHSI 0 HP EHUKIS ' IDQQH. RUIDIH 6HAUHVY  -XG\ Y%DIB\ : HE DQG-QWLDHW : L@DP

0DUAMD 17 DQG6NH. UFKDXII &RQIHHQAH —WDON\RX <RXUVXSSRUMDQG SURIHWMIRQDDP KDYH
EHHQ JUHDWD DSSUHADMG

7KLV IV DOR D WP H IRUFKDQIH DQG Z I WV $* 0 ZH H SHAWWR Z HBRP H\VE R QHZ P HP EHW/ \R WH
FRP P MWMH ' DOM' HVRQR Z KR KDV EHHQ RXU: RWG R 0 RXW ( GMRUIRUWH SDW P ROWYV DQG
' DQQL5SHDGH ILRP WH 6RXW( ( DWADQG WH MRIQW +MRUY &RXQAORI 6$ V ([ FHBIQAH 1Q 2 DO
+ MRU $Z DUG Z LQQHU

© M WH FKDQUHV VR WH FRP P WWMH VRP H Rl WH SIRFHWHV Z L@FKDQIH DV Z HD 7KH 6HRLHBY Z L@
DOR RN DIWU P HP EHUKIS 1Q FROMQPRQ Z WK WH 7UHDVXUHU DQG RYHUMHH WH Z HE DQG RQUOH
FRP P XQFDWRQV 7KHH ZI®EH D VXE FRP P MMH VR P DQDIH WH XSFRP IQU 1 DARQDO
&RQUHHQFH VR EH KRWMG 1Q 6% DQG WH WDIQIQJ SLRILDP V Z RINVKRSV Z LOEH DQRWHU Z RINQU
JWRXS

7KHH DUH | RXUWJ QULEDQUWDPARYIWHY WDWE RXUFRP P IWWH 1V Z RINQU RQ WDWZ LOKDYH DQ LP SDPARQ
RXU EXGIHW DQG IXQGV &RQVGHIDARQ IV EHQJ JLIYHQ VR VHHNQU JWDQW VSRQVRUKISV DQG RWHU
VXSSRUMR P HHWWRP H Rl WHVH FRW -Q QR VSHALLLE RUGHU WHVH SLRMPW LOFOGH WH 1 DARQDO
&RQHHQAH WH 6$ 17 ZHE XSGDM FRW DWRADMG ZIW WH QHZ HGMRQ Rl WH 2 DO+ MRY

+DQGERRN DQG WH FROWOXIQ) SLRMPARI GLIIMWAQI DOSDWIFRSIHVRI : RUGR 0 RXW
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B6LOFH DERXW 6$ 17 KDV KDG D GLJIMBOUHFRUGHUDQG HTXLSP HQADYDIME®! IRUP HP EHW/ R KILH
: M WH WDSIG FKDQIH 1Q WIFKQR®RI\  XVHWY Z HH KDYIQI FRP SDMELDN DMXHY Z I WKLY HTXISP HQW
+UKHUTXDOV WP DU DQG B H SHOMYH GLIMBOHTXISP HQWILY QRZ DYDIDE®! $ =RRP  + Q
UHFRWGHU GRQDWG Z W WH DWRADWG HTXISP HQMY QRZ DYDIME®! IRUKILH E\ P HP EHWY / RRN IRU
XSFRP 1QJ 1QIRIP DARQ DERXVIMLY LQ RXUQHZ VB DQG Z HEVIWM

&RP P XQLFDMRQV
2 QFH DIDIQ ' DM’ HYRQR DQG &DUD +HQUFK KDYH P\ DGP LWDWRQ IRUWH Z RQGHUXOZ RUIN WH\
KDYH GRQH LQ SUIRGXAQU VI R R\WAMBQGLQ) SLIRGXPURQVRI : RUGRI 0 RXW ;W WH EUADQMWXSSRUARI
XG %DIO® RQ RXUZ HEMW DQG HP DIOFRP P XQIFDARQV P HP EHW/ KDYH EHHQ NHSWIQIRWP HG Rl D@

WIQIV RIDCKIMRY GRFD® QDWRQDD  DQG LOWLODWRQDM

7KH FKDQI HV VR RXUZ HEVIW LQ FROMQPARQ Z W 9IRVRUD DQG 7DVP DQID KDV QRWSURI UHWHG DV | WDV
H SHAMG EXWWH Z RN EHKIQG WH VAHQHV IV FROAOXIQI  7KHH Z LOEH FKDQIHV 1Q WH FRP 1QJ |HZ

P ROWYV

%W SREHUVRQ KDV UHWHG ILRP WH 6V / IELDU RI 6$ DQG IV H SHQGIQI VRP H FROMGHUDE®!
UHALHP HOMAP H 1Q UMVHDURKIQ) DQG GUDIWQUJ D FRP SGMWI LHZ UMW W HGQ RI WH YHU SRSX@U2 DO
+1\WRY +DQGERRN 7KH LOFRP 1QJ FRP P WWH Z LOFRQAQXH Z RINQU Z IW %W RQ WL SLRMPW-QMDID

WZ DV KRSHG VR KDYH MUHDG\ |RUWH 1 DARQDOFRQI HIHQAH 1Q 1 RYHP EHU EXWIRUDQ\ RQH Z KR
KDV SXEQAKHG D ERRN GHDGIQHV DUH QRADE D\ V DFKLHYDE®!

$ PIVIVIHV
© KI®I DAMDO RWP DCOP HHWQIV EHVE HHQ RXUP HP EHYY KDYH QRWEHHQ DV SLRTIE DVSWH &2 9+ RIWQ
RWHU FRQOHPWRQV KDYH EHHQ QXP HIRXV DQG SRMWYH  7KH DQQXDOSKUME DV ELIXQRK 1Q ' HRHP EHU
Z DV IXQ DQG HQWR\ DE®! $® RWDWWH VDP H WP H RI RXUSLHYIRXV $* 0 DQ IQIRWP DWYH DQG
HQIDILQ) Z RINVKRS Z DV KHG DWIH * DZ GIU-QWIMWM ' XUQJ WH +MWRY ) HMYDO2 +$ 63 17
KDG D SLRP RARQDODQG LQIRWP DWYH GD\ DAWKH %DURWD ) HAYDO'$ QXP EHURI FRQWFW ILRP WKLY DUH
EHQJ IRBZHG XS 6D® 6WSKHQVRQ RUDQMHG D YHY IOWMUHWMQI VRXU Rl WH 6V 3DUIDP HQW
/IEEWDY  7KH UIHARUGV DQG KIMRU 1Q IW FREIPARQ DLH UHP DUNDE®!

&DURTDH DQG &KUMMHQ DIMAQGHG WH $+$ &RQIHUHQFH DWIKH ) @GHLY 8 QYHUAW DQG VSRNH RQ RUDO
KMRUY SLRMPW DQG SLRP RMG RIDCKIMRY 2 XUP HP EHUKLS RI WH + MRU &RXQACR! 63 FRQMDXHV
VR EH EHQH LADOZ I WH WL ( [ FHEIQRH 1Q 2 LDOF MRY $Z DUG DV SDUARI WH + DMARY ) FMRYDO$OR

&KUMMHQ DQG —SUHVHQMG RYHWYHZ V Rl RUIDCKIMRY DQG W EHOH LW DWKH + MRU &RXQAQY +&6$

DQQXDO5HILIRQDO/ HAMH 1Q DWWH : K\D@ /IEWDY  7KH NA QRW VSHDNHU Rl WH @ K\ D@
5 HJLIRQDO&RQIHIHQFH Z DV FRP P MWWH P HP EHUGBNVH . UFKDXI1 Z KR VSRNH RQ KHU SLRWPW) LRQWHU
© DUBWRUHV 7KLV \ HDUV 5HIIRQDO/ HAXUH Z LOEH 1Q 0 W* DP ELIHU DQG D ZRINKRS IV SGQQHG 1Q

FROMQPURQ Z WK WLV

' XUQ) WH SDW\HDU P HP EHY DQG — KDYH EHHQ IQMMHZ HG RQ LQGIYIGXDO SLRMPV  JLYHQ
SUHVHQMRQV DRIRW D QXP EHURI RIDOKIMRU LOMHW RQ FRP P HIADCDQG FRP P XQIW DGR DQG
WH $%8& —KDYH P DGH P \ VHD DYDI@E®! YID HP DIO SKROH RUIQ P HAWQJ Z W P HP EHYY DQG WRWH
LOMHIMG 1Q RIDOKIMRY  7KH TXHWMRQV DQG GVPXWIRQV KDYH FHQAHG DURXQG GLIIMBOHTXISP HQW
HWIEV DQG GHSRVMWQJ RWDOKMRUY FRPARQY — KDYH DOR UHSUHVHOMG 2+$ 6% 17 ZIW WH
8 QLYHUAW RI 6RXW $XVIADID [Q W/ IMQU / LEWDY 3LRMPW
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0\ 7KDQNV
: KHQ —\WMSSHG 1Q VR WH 3UHVIGHQW LR®I IRXUS$* 0 VDIR —\VDIG -G GR IMIRURQH \ HDU 7KDWHHP V\R

KDYH EHHQ H WIQGHG VRP HZ KDW+ RZ HYHU —DP QRZ SDWIQJ RQ WH 3UMMGHQW LRBI VR &KUMMHQ
Z KR KDV EHHQ D P DRUVXSSRUNVR P H DQG HOWXVIDWE DGYRFDWM | RURIDOKIMRY IRUP DQ\ \ HDW/  —
KDYH WRURXJIK® HQWR HG WHVH SDWA HDUWY DQG KDYH KRSH X@ KDG D SRUWYH [P SDPMRQ RUDCKIVWRU
KHH 1Q 6% DQG WH 17 : W WH JUDWXSSRUMNH WDP EHKIQG P H — KDYH EHHQ DE®I \R ®DG
IOARGXAQ] VRP H FKDQIHV [P SLRYHG RXU P DUNHWQJ  WH UHVXAOV DUH \ FWAR FRP H WRXJK  DQG
HWEEQK DQ LQMDOZ RINQJ JURXS WR SOQ |RUWH 1 DARQDO2 + &RQIHUHOFH KHUH 1Q $ GHDIGH
2 WHU LQWDWYHY KDYH EHHQ GIVFXWHG DQG VBOHG DERXWSUHYIRXVD — IOMQG VR UHP DIQ RQ WH
FRP P MiMH DV WH -P P HGIDM 3DV UHMGHQMR VXSSRUNEKUMMHQ DQG —Z LODOR FRQWOXH DV WH
1 DARQDGSHAUHVY . XQWOKH $ GHDIGH &RQIHUHQAH 1Q

7KDQN\ RX
' DYLG 6Z HHW

3UHVIGHQW

2+$6% 17
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~@BXIXVWZDWHOHFIVWKEBHZBUHV L GRHDAE

6$ 17-DPVXUMKPWVRI\RXNQREBH RWDERXW

PH DK D YEHH HIU R X IQR@ X L WZAK L QIR Z% XMR U
WKRYHKR GRQ W KR X J\R X OGHD OL WDE® X W
P\WWHOJILUEWDPH [SRVRMIAERNVKBERUMRGRUDO
KLVWRUAOMW XG\RWKSHQOLYHWRMLMWA(QIODQG
16: LQWKHDUO\ V ZKHUHWRRNXQ LAV W K
$VVRFBLWH V-DRUNOWRR2$0 ZKRDW K H
WLP+HEHOLBEIWBUHVLGHQVG -BWNIWHVLGHQW
RIWKHOQWHUQR\RPRQWRIHWMDKQ VW R KK DV
DSDVVLR@MWDHREKBLQ VW WOKOWDEP H QK H U
VWXGHOMXWRDS ZLWEHVWUDFWKEWWRULFDO
WKLQNLXOHV@LLERD Q® QD O\ WIKVIPR QW LW RH
X Q G H UM\LRU KQ VWRWD FWIQRHU RM HFMRY QH G
WKRUDOLVWRBWUVRFLDWRIRRQWBQ &D W K H
OHPEHUV&KHBSUHWDIE R OW H F D 62R UD\D Q
+LVWRBUFROHRR ZV WX R F XR/QR EM HEF @/®&D W H B X DOV X Q 8/ K&IR W MRKD W
REM HKDWY'W L YIHY/®/ K H U HY RVU HIMI\X B V8 H R S®RI W KBIWER U @ U H D VK 1D G
OLIKVH® QG LHGLVFDWRAMNBPHWLPHSXUSRYWX@&WWKHQH[WULFDE
UHODW L GBI\ $ VWA Z HOHR E M HDFE WAD N HIJQ GV KIHQ Y H V W LR DAWVKLHER/QH
UHODW L RIQKMRE VW RUHFEOREB EKQVWRQBW KPR KRG D MW H\H Z
OD\HRMPHDQLWRVKREMHPMDFREHUVRQHDWHKDSHPRYHVHODMWV
GLVSRRHMN X WHKRE M HRP HR IW K HWW R WKIDHWBS S H D UG ® LW V XRIAR 0
DQG® KMR XU QD@WRI FRW KPHPRULRIWKRYKRDUBLYZQW K P HQWLDG
XQGHUWDNH FRPPLVVLRQV IRU ORFDO FRXQFLOV RUJDQLVDWL

_W;;m"1 o;r=6r_olovtrrip7

~Z R X (DG WHR BIW KR 8 S R U WW QLKVDWY K RFVRIP P L WRMHPHE H 2K RK D YWHH FH Q W O
UHWLUHRPWKHQBQJ WHRWLWLRQNVNKHKDUBRUMQGS HGLFDW ERQ
DVVRFLDWMNRWY LEZ HHRIKLVWHZD U RRKUB RXSZ HPRY HNEL FND Q &
VRPHWLRFAVHDPLQWWRKIN SLERDQJLZRUCRI &29—'VKXWGRZQRP
PHHWLRQW HF K Q RIXEIW —+ HK D E H HIV R OIDA.WQ 8 X S S R UMH.DY@H WK
YDWW R Z O HEKBVE R GHVZH D@ EHSWPRY L QQV KWL J& WU H FAKL-REL P H V
ZHUWR X BH UV R @DOBERO O H HZBI@@ P H P EKHUFR P P H QMK BOWZ R X GRE O\
W D RHDW KBIR ORIIR Q MH D U D QREX UH D UD/D W-HKUD YW D NRQHWKBU HV L G HQ F\
ZRXOBOVARLNHRNKD @R QJ WISDRWJIHDVXDOIG RP LW WSHHU V RE® O O\
BWHSKHQRBXYL G LPGHW K WKW KHD U®D\RIP\ WLFHOHPEH U V&KHLSUHWD U\
DQG IRU WKH PDQ\ ZRUNVKRSV VKH IDFLOLWDWHG $QG WR 'L .
WDNLQJ RQ WKH UROH RI HFUHWDU\ ZKLOH DOVR GRLQJ \RXU
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DUBIZIHKR D S S UH F LZIHE H YW K DRAXG L'BRD Q @ HD UWR UW K DRAXK D YKID @&/ R
SXERWXVLGRIQRZEX W T XDAKD S SW K DRWXKD YHHP DL QY& KFRPPLWWH H
7KDQRXWKDQRXWKDCRXWRRXDO:B1OFRPEHQWH%RQRRVKFRPPLWWH F
SURSHIQWDE¥HHPR HGIRWRUO ZLWKD UON L QUIRRW ZRHD D\QQ EDY R Z
MRLENGIOFRPH WD QBIHDGHRBRXQWPELMWRXBRPPLWINGIEB KD QN
\RX-XG%DLOUWRBsDUPHERIWDNRQY KHR V L VRURHF UH WH DUE R ZV U Y00 \
UHJLRQDOO\ IREXVVHG JURXS

BRWRVKIKWXUHKRSHR2+$6$ 1LWKZWWUDPHMDOWQGAELGHVZHFDQ
SK\VLFDQ®\ UW XDRHD RK W B HR SOHX MZ K RO R Y\HR H F RWIGHH P R U IRH V
SHR SODHMWKV R W RV ID[G H QEHWR H F D@®& LV WWRBUHV HIHY KD YBIOUH D G\
K LWHJI R X QGX Q Q DQED YWRPH[FLWLYQHQWDS S H QLAY KGIH[W ZPRQW K V
DQRWKIHEXORBYWRIRRD DG QVVBXRWRUNVKREHHNHRIGHFRUBUQD
KLVWRWE O DW\K UWIHH D NHIWWKH=2 U DHQ. VW &R ® | H U HQIF®BIX L WIHH ZR IX V
WUDYH®®DRQRB 0H O E RRWOKHU D VW RXY W UDROQIBHQF BRP HR IXVZL O O
DOVERW UDY HVORRXQPW PE L BW/ KHQBILRYHPEWR W W WEELVW&RRXQFLO
RI6$5HILRQGBPOXDA B KBEWG DY HZLEBESUR Y L 6 BQIW U R G XK UWNRVKR\E
W KR X QB P E L HILE UDAX W H Z HE V LW H GR@QL W\D\WRRP SO HVQ @ RE @
PRUKNVH IULHRGGQ IR UPDII®R IFR X U&KULVWRDRWRID RIIVRZHZLOO
VRRQ EH SODQQLQJ RXU JHW WRJHWKHU

$VIRRXBRVYRUW KHPE H U \Z 1B BW K HIUQY K¥H UQ H DY W XW BRW K UR X J K
WKBIUFKLFHNWRPRI\RXDQ® RUJDQRARIUNV IRRB ZRH ZR X ®® WP O X H
VRPHQSRMODWIRMFKVRO RUHYHI) HZOLQRW KRIQ O IQHEZ V O HIVEW KW
H[FLVWYKRQLUQUKB W KBMK D S S H QLARIX Q H FRIW KZR R G VY H QRVAF X U U DKIH
17 FD@ O VERIS O D FRIQW KBH E V LDAWVR W K HWR X ®\R R R F R Q W HRQW K HR.ZJQ
QHZVOHWWHUYV DQG EORJV *HW LQ WRXFK ZH ZRXOG ORYH WF

JLOQDBRBZFRQIHUMH@PRHR QOMZRADW\Z DD Q ZHK D YEHHTXLHRMHOHW L Q J
Z L WBKH R SOLWZHK R FZ HD UIRR U J MQN U RI®ID D W L iDA\VSKOLLBW Q H DMK B W K R X J K
W K@H [ W L J K WRHRH@WZKIME EBEX V\Z HD UFR Q | L GRHK@W Q | HEHE QE EDV X FFHV V | X (
HYHQW

6R WKDRXRUDYLWKHARQILGMWRFHPAHD\BUHVLGNQRMW KPHH[WAHDUYV
FRPLQODWFRKHRQIHUHQBKMWWLP EWVWUHVEXXHKDYBG\QDPDR G
H[WUHPR\HEO HQWRKEH UUHZ+$6$ 1 ZKRDUBRRWKERWX S S R URNHLIY FIKW K H U
DQWKMHVVRFLDWRYRMD ZHDUIWWLHQYBEDWQRXRBRPLOORRAQVKMR XUQH\
ZLWK XV

'LWK ZDUP UHJDUGYV

&KULVWHHQ 6FKRHSI
SUHVLGHQW
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/KH 1HZ (GLWLKRH) :RNHILHOG

&RPSDQLRQ WR 6RXWK $XV
%HODLG2 1 HO

7TKHFORVHYBAWR XWXV WU PRIDONVNK GRQW RHMW IRD O0D\VDAVKH
UHOHRWHKGOGHAHGLWRIRRHDNH HORBBD QLWRR XWXVWUBOLW R 8% 1
IDXQFKEH\GWKMHRUGD\RBRISGHODUWGHWWQMHRPD[ 6PLWK
GXULIGNVNWLYION KEV®HFRLFFD GQLQQAPHL FWXRUMEFRY HWKKIHD Y\
WRPH HYHBDSHUEIIRRDNNPDW RI SDIJHMEHD XW LWXSIOWRHM/RR @R Z
VKRZ WKRXJK SDSHU DQG LQFOXGHV D EORFN RI FRORXU LOO

7KLN[DPQGHBYLVBOGGESGDWHR® XRH QL QQRY EVRIRY HUS WE O L MKH G
WKHLUKNM WRHQFDFBDRISBRWDQ$XVWUNWMBMPHHUULWRQHDBG
VXEVHTX REWISWUL @WEHHDROR QUL FAHR P L @X F KR IW KRIU L J LVQHDESD V
GLJLWIRAMEBH. VWRUX RV R X V8 X VW U D-OLL\DWRIEZ H K L WWHH\®I D LDVJ R
EXWHSULQBRRMNHPDLL@GLVSH@WDERRHS DBWD GEEGHVVUEOHUHQF H
V R X UZALMLKFR Q W HIQ WIBQ GD W HER PN QR 2SR L Q@W L PHH Q FMKSHIUHV VL QJ
QHHIRWQHZHGLWRIRQHDNHILRBS D QWREA X WXV W U B DL WIRER W K
SULDOW ERRRIUPBWUV X DVGKRE LH|HF X VRIW K VWRWX VY WHODFNLH
DQB&LFROOHDUXH VARNHJIMWLIR HHMKBIS S URRIVEM. Q L VRMHGX FDWLR Q
"-RKODUGLQHRRPPLV V:IDRQILHIOGIY@®DWH WERQGH U WIKWAD V7N H
WKHBSDUWPRIGW WRWVKSQLYHURISWH O DZREGW K H L J KWK R VWK H
H G LW RUHLLDROW K$HU R MM K WW WD G R QIIR W KIH UN &/L WIFRHU LWXRIHVVR U
L O UG WWKHH Q H BIBQ VRRW KH. UM &/L WEZ R @V K@ U LY LRQU FHH D GW®& H
HGLW RWHIBROU 6 D Q G.HD UQWHU QLHH L. HU UARIX Q GZK RUH S U LKHHUG
UR @MW KHQ D X J XPDDM®D J LHQGLWR U VD DESR VW J U D 8 WX\ HQWH DR\
+DUSDQ/GUDFHD\+RZH- @ GGLWLRIPSHU L HQWEGYD N H | LHIHZ W U H
YLVWRDRIQV X UWEBURMHFW WHVFRQFOXVLRQ 6BERRVSURGXFWLRC
FRQWURQBRSHNGLWRBKOHYHGHVLDQGD\RKMLO QW KXQSDUDOOHO
ERRN W WDIGEHR FIDQR Z O HREIBHK E O L \OK. H K DX RO (ZHKQ FEKU R Y WE HD Q
LQYDOXDEOH UHVRXUFH WKURXJKRXW

21 FRXUWHKHYFLBOHP HQKER RN VIO R @D W K¥Q S DH[S H U W IQ\GH
ODERXIUWR QW UL EXW B H BAKIH UN &/L WEIRFROX VKRV H WKKZHB URIIV R P H
VXEMMBWF LD Q/IKVERWISO D WKLILRIR E L O LAVRIGMW KD Q D X W K RIWKWA
FRQWULERBRUWH RYKR VAR UNHD S S HHIVWWH Q W IQMEBOUIWE BV KIHL U V W
HGLWWRAXHKRUHY LWHKELUVW HEDWH BNORXHRI HYH O QG REYGDWHG
ILUVW HBQWMUMRRWULWBRAMEKHPVHOQBYKRYKRFRPSLGIQGVLQHD\
DUWLHFBHVHPDUNDEWK B RLYDOME®UHVE @WUE URDGSHFWRXP
GLVFLSOLQHV DQG WRSLFV QRW MXVW ZLWKLQ WKH +XPDQLWI
+$66 EXW DOVR HPEUDFLQJ PXFK 6FLHQFH 7HFKQRORJ\ (QJ
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DQGODWKVRUOHGLFLBR($0 -W
FRQVWLWEMHWKBDUJNFWRODUO\
UHVHDDBKSXEOLFDAVRIORODERUDWLRQV
HYHX GHUWDNEBQYKLVRXQWu\
FRQWUDWKMH2[IRUGERPSDQLW®
$XVWUBOVYIWEWBWE OLMVKHG
DQ®LQLPDWHOMLWHBZ\HDUYDWHU
LQYROYHG FRQWULEXWRUV

$OWKRDMKDBGLWRULBOHQRKS

ZDWHVWOLVEWGEHDUDWD FRQWDFW
ZLWRKPHPEHEBVHPDD@ @ HOHSKRQH

UHSODWKEDFH WRPIBHWLDKNFK

Z H UW KWW D QGPIRWG XR/S! U D QRAW K H

ILUWWANG LWLRQOM KDYWROKPZDYV

FRPSLQHM® KHIQKWRARQW RVW K H
FRPPLVVLR@ULQRRQWULE X WIKRIQ V

SXEOLF DWW RREHR UVKBHZHGLWLRQ

ZDW YHWLJKWHHI[LVWHQBH UVW

HG L WJLIRRS O LRUWHEGG HR B Y L DWKIG
QHHAGRUQXPHURGWHFLVLRBRXW
FRQWHQ®R UP DWVRW HKD QRIIW K H

RULJLQDHOQW W HARWHTKEWU L Q JX§W R D VRHR W KHIML V L RXOW KGIH Z
H G L WLLGRFO XOBVHRE VW D Q WL.H®D WGV URE R Q J DIHDH O\HQWLQH D\
RQHVURXJKOZIR W KEIWRGINJIDISIKQ R Q H W KMKUHGP DDWULWK L BERHNGKH 2D Q G
UHYLWIQG KIHW EHFRPPLVVLRWME PAK H QY KSIU H V V XRUAHR/U N LaQLI H
KDY®RWHDEQW H Q VQRIDH®D RW KBIF D G H PAKERF R Q \KW/MMKEIX CRNW K H
DXWKRRWVHRNHEDWR QYR HH[SHF WHK@® WP IR IWKRULJLRRIQONULEXWR
ZRXOBHXQDERHZKDWHYHDVR@ HYLWKWH QW UEMW KBURFHMV
LGHQW LSHRSIDHWKY KB HFHVWQRZOHBQ B[S HUWILVOHWERIH Y LR/W
XSGDWH VRPHRQH HOVH V ZRUN RIWHQ SURYHG IDU IURP VWU

6 RP HHDY X URHIW KIH UN &/L WKLIRY@®IR BVH HIQH W D LLADHF® X @ KBIK U R Q RD@ G\

W KWK PP DUQLR MR XV$KYVW U DWW UB QM KX V W U DICAVDIQR R DAL\R J U D S K\
QRZUHDGRLYDLOREOHRKLOWHKELRW QW ULGIFR Q W U L ESXUMK Ul &/ H WA
VXEMH® @&/BMW KEDFRIWKERRSVEH IR WM W HRSRRP P LV VHQ QY IRV
VRPH XEMHFWRWY NQVXFFH\EWWE KRN QR ZAKDW K HX W XKRIO G QW KD W
UHVSHEW

7KLYROXRMQ DOSKDEHWURBDQOMHGHQ GLUSWLQW RU HIBIQOGMDR H
VLJQLIHYHRMOW W L WS MR RESD FW K HPBIQ & R S EFWL RIQV KKIL VW R U\
RI6RXVEX VWL BDWHHNMAMS UR Y IDGE X W K R U LIMQDBARLPYSHK H Q VLR KUR H
KLVWRULFDO EDFNJURXQG LQIRUPDWLRQ SUHVHQWHG LQ UHE
DQG IRUPDW :KLOH SD\LQJ DWWHQWLRQ WR GLVWLQFWLYH L
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HOHPHOQ® R X WK VW U DKAVINRMKHD NHILH O G & R P BDVQR R®H U OW R H V
FRQW UL EPONGLHR\GE R X VB V W U DO R IQEVU R D GHUN L FQD @V % B B IDWD\G
VRFLHWHNKLVWRUHVHQWEHHURDGRQFHLYHB HRVRIZRY HUKSD VW

\HD WY RY DU VRRUPRIGHPRFUDWLM\PBREHORZ WIREMRF KRYWR U\
FXOWKWMNOZBPHQDWGHQGKILWWWRERULJKQWDWRQY L UR Q PKHYWERO \
XUEKQVWRUFUR KLOWEBDLVWBRQBRUKXQVWRU\ EBWKXSSOHPHQWH
DQG HQOLYHQHG PRUH WUDGLWLRQDO EUDQFKHV RI KLVWRUL

S$VZLWWKH UWWELWERQWU L BXWFRIULNMHHHRUUHFRPSHQ 8B UWR D
FRPSOLPHGWHOBIWKBXEOLVKRIGXMDHQ)GNKHARQFRPLWOD\GWRORJILFLC
UHZDURBINEDUWLFLEQMWRDM RMFKROBUBGMIBDEAWM FRB GO HQGUQJIKWYV
SD\PHQRWU R\DO WILEBEMGCRDWWEKHLVWRBXQRULORXWKVWUWERLD
VXSSRUW IXWXUH UHVHDUFK DQG SXEOLFDWLRQ LQ 6RXWK $X

[ ;Wtv wswou) =Y uv
M4@nyY oW/ -<ou u-m

ol -1 H_N§_|O||_; blow
sMB-r-td_ ;7 n |
H1- 7 ! -
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7KH &LW\ RI $GHODLGH 2UI

SURMHFW

0 DGHBIQH5HIDQ

7KH KLVWRU\ RI WKH SURMHFW

-Q W K$1G D@ G8H. V&R X Q A V@ D E O @K@ V W RWR M\ R\N F RRIED O
KLVWIRRMUY IZH IVBKH R SDKRK D ® D G 1B Q R W DIEFOGIW U IQEAKRY K&RL VR
$GHODDGH IRAWL WAR Q F HAURU H V HHUYLHG HRIEB HO D ISB MWK FS URMHE W
KDERPPHQAH)G ZKH®LVWRRKDYHJHQHFR UGHIRL Q LR IMHKW H H
IRUP KBS X WAR ZFO H RNW K&LVRISGHOD+GH WZHQWQRVHU Y HHWAV
UHFRUBIHVBR UP HOWR P® \ RUUD Q &V K HALY HNRUP FR X QFLD Q ¥ BI\Q LR U
VWDII PHPEHUV LQ D SLORW SURMHFW

-Q WKISURMHARWQFLBIHVGEUH S D U D VWRLIRQKMW WDWH VXELOHH
&HOHEUDMLRQWKBDWLRQDO
%LFHQWHQQLDIDQ GVKELW\ V
RZQ WKDQQLYHW®DU\ %\
WKFROOHRWERIRDGHQHG
ZLWWKL[W\ RQM HUYULHHRZR/U G H G
LQFOXGLYHOGHUIVYLGHRQW V
WKBLWAVWKBEURMEBAWHORSHG
WKRMHPRUIRHVZLG WBOHFRMLR Q
SHRSO@HWUHJHFRUGIHEFOXGLQJ
$ERULJEARSDOGHVLGHQW®W YV
EXVLQHVVSHRPOHUD QIR
FXOWXUDO EDFNJURXQGYV

-Q ZKHQ LQWHUWIHZV
EHHQ UHFRUGH®GBKH &RXQFLO
SXEOLMKIKE TH & QG M[RVKH
FROOHFWRIREG L O L BVFDRMINWR
WKHP?KHSXEOLFDWILW QH\E\
OHPRU% *XLGBIQG QG M[RMH
&LWWRI $GHODLTUHDOFLVWRU\
&ROOHRDMROWKREWHRBUPHU
2+$ SUHVLGPQWFRPPLWWHH
PHPEHUDUH®HRUJHEKRZDYV
HPSOR\HG& WKH URMHRWDO
KLVWRURD@ERXWYHHDUV

*HRUIJEZHQWRQ WRZLQ WH 7 B uBiv

_olovirri70< -7;rbm ;]-m
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SUHVWLQDRE®R D] H®OHIH WIZD U® IRB[WHQNRYOQMULEXXRURQV
KLVWRU\

"Q DIWWHE DGR U P D/QKRHU B DV WSRJIR MZHDRAMH Y LW R B L Q FZILGARKK H
VW D W HVWE H O H E U D\WQLRRAGDK HDQW K2HU D+ VW R UN H Q VAIRROMM H F W
"ZDWHPSORYIHIE HF REGE G G LW L RIGDAOH U ¥ L WEAL GBID Q RH
SHR SZKHRH [ S DQHEK HFIRWD Q H F WIER@&H P R U RHW K&LWR WH[DP S OH
UHFRUGGWGHVYLWAEKZBUHYLERW®\R UMW HEZRQGRWYH U¥WHH N
$X VW U IV&IDD/EBHH HIQW K DR @) EHQ UL QIR OV R W H UY.HHZ#HR WP D Q Q
ZKRKDBRZQHIRSH\RQV KLY HB U U HRIE R X W H D UMV K IS H R SOKR
KDGR UHNE QVK&L WO FO X %6 BWIR DIK KD G R O X Q WIHWKRPH® MYV Y L F H
+ X VG W HQ WRIB \H D UDWQ B U F K LMAH HBI0D WZW RID KL \8 U D F WQ\RHH
&LVKD @R UNBIG K LG H V IDIQF K LIR WKRR X WXV W U R VIZQX DWW BD V
D UHVLGHQW

7l o ulb;v

_olovirrg70< -7;rbm !;]-m
7TKH FXUUHQW SURMHFW
"Q /IRUGD\RWDQ/HRPD[ 6 PIUWK QV WKSHRBMAHPK-RPPLWPMR W
UHFRIU&UWKHWWH U X LWEM GBID Q RHS H R SIRMW KGIH Z @/\L WA MG
$GHORUGHKD VWRURMHFW TKIALEOLOKWRWREBHRILQWHUYLHZV
WR LOVKFROOHFNMMRRUED\RKDEHHIRYRQYHEH OHRAIFDRIGLGDWHYV
I[lURPLYFDWHHIRRIW KPH Z W DR M K$HU R MW KREYHLQBRUPBRBRPG\RUYV
DQGDBD\RUWHWRUPBRBQJ WIPGPR\BBVWORQJ VHUYHERIHPE HU V
SHRSOH ZKR KDYH KDG D EXVLQHVYVY RYHU DQ H[WHQVLYH SHL
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"EHJDRQ FXUUHR @MV K$HG H O RULGEHR X QEQPEU X WKLWWD D QGUHD O O\
HQ MR KZHR URILQWH U Y S H R SIER YWK FOLLWYAIVP R U LTHVERQ QHFWRR Q V
W K&IL VB\RI D WIKWH D UK D YIHQ W H U Y$.®I ZHHEEIR Q G ROXE/R XMW R ON D G \
OD\RUHVYV DQB\SDR@RI7TKISGYHUWXZBOD DA X Q G D BKIRX
UDLWHRGWKDQ PLOORRHU \HDUMORWERBHUVR@WHUYZBI\EKQW\
<YRQ®H XHKRKD¥HHBR PKRIW K&R X Q FALHOF R Q F L GIRIPW L RADL IDHF H

DQ®VWUPGNRFIRWHUYD/WLBERSIOMHEZRUNIOQ ' L O OHW
$UPVW URGHIMD\G UWKINRZQ HX Q GEOMU BHIK WEQODMRALQFH ZDV
LQWHU YRWIHIG UHV H @VBOQN LW BR M L QRIZ/WH IUW K& WBQ ® O R Q J
VHUY IIRG X UYWHP SO RRHW H& L \RY$ G H O DAGWR QRRYHSRUHIOHFWHG
RXLN[SHULR@RKWND@IDUGH®RBYHU\HD U PF X U U HSOD@\@LKH
QH[W URXQG RI LQWHUYLHZV

‘KHUH DUH WKH LQWHUYLHZV KHOG"

7KHUHBPR L @XY®/ UD QV RULGWINU B UME\EVQV K&IL 8 U FK H\Y RSKD P

0 D O7K K6 W D/WEIU RUB\R X W K V W LDIDOKRDO BR'P R IW KIHQ W HWZ\R P L J K W
EHWX U S ULNVERSY\WW D VR XFD QL QIGQN K&L VEU F K L Y®ID/GLON LR B KRU D O
KLVWRBMRXDGORFBWHWUNLORP RWHFRGBWERBNR 7KHUH
DURYHU KLVWBKRWRMDPSKOCHRUWHVSRGRANAMWVPDSYV
SODQV DQG GUDZLQJV PRUH WKDQ SDLQWLQJV DQG DUW?Z

<RX FDQ UHDG PRUH DERXW WKH RUDO KLVWRU\ FROOHFWLR(
KWWSYV Z77Z FLW\RIDGHODLGH FRP DX ERPPXQLW\ FUHDWLYL

DUFKLYHVY RUDO KLVWRU\ FROOHFWLRQ
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<RX FDQ ZDWFK VRPH Rl WKH KLIJKOLJKWYV RQ <RX7XEH KHUH
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&RQIHUHQFH %XUVDU\ :LQQHU

'U 6XVDQ 7LPSDQL
&DIROQ &RADV

' UBXVDQ 71P SDQLKDV EHHQ DZ DUGHG WH 2+$ 6% 17 9XUDU VR DIMIQG
WH ELHQQIDO2 DO+ MRY $XVWDID &RQIHHQAH EHQJ KHE 1Q 0 HERXUH WKLY
1 RYHP EHU

6XVDQ D QXUH DFDGHP IF Z IOEH SUHVHOWQJ KHU SDSHU RQ ([ SHUHORHV RI
-OMUODARQDO 1 XUMQJ 6WGHQW 1Q 6% GXUQI WH &2 9+ 3DQGPIF : H
DWHG KHUD IHZ TXHWRQV DKHDG Rl WH FRQI HIHORH

4 +RZ GG\ RX JHAQYROHG LQ 2 LDOF DARY "

$ 0\ FKIGUHQ WOP HWDW RRIGY LQIRWP DARQ DERXWDQ LQGIYIGXDOMDM RX
NORZ LV WBBLQ) —Z HQADKHDG DQ\ Z D\ DQG * RRIBIG WH QDP H Rl WH 0 DAWRQ —
WDIQHG XQGHUDWMH 4 XHHQ ( @ DEHW, + RVSMBOSWMHDIHRI  —KDG WRXIKW
0 DWRQ 7DQQHUZ DV DQAHQW1 RZ WDW-KDYH UHDFKHG P\ DQRHQWA HDW —Z DV
IOMHMG R 110G RXWKRZ R VKH UHD@ Z DV — GIMARYHUHG WDWO DARQ KDG
EHHQDUSHRG DUHR QP \ VHDUK —GMRYHUHG WDW0 DWRQ 7DQQHUKDG
EHHQ LOWMUYLHZ HG DV SDUARI DQ 2 DO+ MRU 3LIRMPVARQGXPAMG E\ 5HIMMUHG
1XUH ' U-RDQ ' XWEQ 7KH FRBPARQ FDQ EH IRXQG 1Q WH 6/6$ ' U -RDO
' XUGE0 + MRV RI 1 XUMQJ LQ 6RXVK $ X\WUDAD 2 +

—FRQWPMG WH CELDY DOG ERRNHG D WP H VR OAMQ \R WH \BSH UHFRWGEIQI —Z DV
KRRNHG —Z DV DOR FXURXV DERXWMH LOMXHZ HUZ KR KDG LHFRWGHG ~ KRXW/
DOG P LOXWVRI QXUHV WRUHV —* RRI®IG -RDQ DV\RX GR  Z KR DIWMDWAP H

ZDV  \HDWR®G —Z DVIQAHGE® KRORXUHG VR KDYH WH RSSRUMQW R
IOMYHZ KHU Q -RDQ \XUDHG \HDW/ RG DQG WKH DIUHHG \R EH
IOMYHZ HG DIDIO 7KH UHFRUEIQIV FDQ EH IRXQG 1Q WH 6/ 68 -OWAYLHZ 7 VK
-RDQ" XUGLQ RXQG IHFRUGLQI @ -QWAUYIHZ HU 6XVDQ 71P SDQL2 +

4 7THQXV DERXW RXU2 DO+ WRRY Z RN

$ Q WH &2 9- SDQGHP IF KIWDQG DV D QXUH DFDGHP IF —Z MHWHG
WH [P SDRNVRQ LOWMLODWRQDOQXUAQ] WXGHQW —DSSTHG P\ NQRZ GIGIH DQG
W@ 1Q RIDOKIMRY VR UHFRUWG WHUWRURY —Z DOQWMR JR VR WH &RQIHIHORH WR
WKDUHWH P HDQIQJ Rl WH VWRUHY WH WX GHOW WRG GXUQI WH SDQGHP LF : KIB
WHWH Z HH SRMWYH DHFRXQW WH UHFXUHOWMHP HZ DV WHU
GMOGYDQWI H GXHWR WHU7HP SRUWDY 0 LJUWDQWAMAXY 7KH
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AXGHQW P DGH WHP VHOHV YX@HWDE®! VR VKDUH WRUHY DERXWSRYHUN  DQW.

$MDQ WDAWP DQG SRRU P HQWO KHDOM — KDYH D UHVSRQMELON \R WDIVH

DZ DUHQHW DERXWMHUH SHUHQRHV 7KH KDYH HQAKWMG WHUWRUHY VR P H 1O

WH KRSH WDM XV)UH VAMGHOW Z L@QRW DFH WH \VDP H IQMVAFHY 7KLY SLRMIFW
EHDPH WH IRFXV R P\ 3K DQG LV DYDIDE®! IQ WH 6/6$ 2+

([ SHUHOQFHV Rl -QWALDDVMRQDOL XUAQJ 6VKGHOW 1Q 63 GXUQJ &2 9- 7R

P DNH WH UHFRUEQI DFFHWIE®! WH KDYH DOR EHHQ HGIWG DQG SUHVHOWG DV D

SRGFADWADAR.BRVHG YRUSHUY 3 RGYHDO

4 : KDWDWH\ RX BRRNLQU | RZ DUG VR DWIKH 2 +$ &RQI HUHQFH'!

$ —ZDQMR EH IQVSILHG DQG GDWD ILIRP  RWHU RUDOKMRUDQV VR WDA- FDQ
GHYHBS P\ YIMRQ IRUIXWH 2+ SLIRMPW 0 RAVRI D@ — Z DOWR EH 1Q WH
SUIHVHOFH R $ GM/DQGLR 3RUM@Z KR NQRZ V Z KDWRADAQW\MEH UHD® P HDQV

&RQIUDW@MRQV 6XVDQ

u"tv-m$bh r-nb
_olovirrm7
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2UDMLRWES 1FRQJUDWRAGPREHIYDW\. XD Q@LPRQWKSEXEOLFRWIHRQH Z
ERRBHDFK 2XW %XLOG 8S 6HQG %DFN 7KH 8QIROGLQJ 6WRU\

% DV RGD U F K [PYDDAOH IDLADXCPFR.Q W U L E B G RRMWE Q V WIRIW H U ¥ RIDTBVX F W H ¢
E\OD\.XD@Q&®HWHDRWKHRRN[SORWHKWLVWRUNKMEYHUVHKEWYLVWLD
JHOORZ 2D DVW XGH Q&K U X DWHICDIR ZMKRSEY WD EGLY K WK PWH W V
RQ WHUWLDU\ FDPSXVHV DURXQG $XVWUDOLD

7KHGHBWKERRNDPHUR WK )+HULWRRMHFWD HAQLY K E\WHYHUDO
2&)DOXPZKRZD QWW B UH VHWKH R X & LW WIRWX W XJH11© H U D WOLDR QAD Q
DIRRHU20 HGLVWRWNKMHDPNLG VHDUFKEWLWHU VKNXFFHVVIXO
DSSOLR@+$6%$ 17 AL]]JLEXVVHODQWKHOISQ® KSURMHFMEZD QWW®R
SUHVHD@E RPPXQLFWMKLVWRIUWKRE&) E\ FUHDWL®LJL DK IDYHS
SXEOLVKLQJ D ERRN VKH VDLG

7RIDWKWRIXUPBEWHUWNRB HD®X\RX\W FD ORPW KBRQDWRRI®) UHODWH
PDWHUOUURGKPHHWPQQXW DPSRRNOIHKRWRIUDS&WKMHIPRUDELOL
ZHUDFFSWEGGLIJLWLDERLY¥RBHY IRUQXWHRP WR ZHUPRLVVLQJ
2 U KQV WKL H HXV HE RL ODS VG [ W DUDHWF R IEGWR U W K DAQK IRW IKQ VW R U \
LQWHUXDHENW RY L ARG WG RBBR X RQ®D YEH HRV HIGQV KWH W H @ OALKQH
2&) VWRU\ 0D\ .XDQ VDLG

7KHHQOHVX®WRPSUHKHDNERMRQMWKIE)$XVWUDBEPWRUP DWIR Q

WR  3HUVRD@®R FAH®D VK U W W FOULHOW H U ZIRQNBIRQ L | [QHDGJ) U DDADLEYHH\
HYHQWY DUH H[DPLQHG WKURXJK WKH ZRUGV DQG UHWURVSHF

7KH29' SHDGHPEBHVHEPWHAFKDOOHQWKH\.XD@QEB&HWHDKPDYLQJ
WBLYRWRQGIL@WHUY LHZW R@K QL I LA8G $X VW UDWRB\KW H DIPO V R
SULRULMIWHGY IQD7WL DRGDG HKH/U SRV V L\E R HDO B L UHSVRRQG X FW
LQWHU YZKZA&D\ .XDQVDLBDGMWKRARUNPRUHQMR\DIEQQAHROODERUDW
BWXGHQW PHPEHUV RI WKH 2&) ZHUH LQYLWHG WR DFFRPSDQ\

‘H SURYLOWH®DLQORIDKLVWEDVLEQWHUWHFAKQLDROMYUDQVFULSW
FRQYHQWLKRQEDW OLRW.QWHUFTXHYW LRQFKQWHU Y IZHAHUWW R
H[SDQ@ALREZDWMRLVWRRKD WQWHUYLURXEBNEM QL | UPDMWHKIRR Y BO O
TXHVWLRQV 0D\ .XDQ VDLG
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7RHQFERJHQJDJHPHEDRWINKFADWH USDIOX UD QV F UZBWLIRE | | HU W®
VW X G HRERNW H FBW LIGHIQ H UVD WIH@GV FDUQLG WR/G X FLQRIWE P P D U LBRWX G H Q W \
ZHUBIOVYRYLWRGH Q WMVYYRIVLIQLIL FORMKIHQOWH U DIQHFYFRQQHFWLR
W RV K$IU HV MQWH KU R XMKHLHI O H FRAZR@®P\ RZQ-LGHQWL ILWGXRHW
SRLQWV RI RUJDQLVDWLRQDO FKDQJH DURXQG ZKLFK WR VWU X

- QQVKIHQWHWRHAYVMAX UDB\. XD @ D L@ G LY RGO W RAHIHKW HBEQ @K H Q
FRUURERB\DWHBRQREX UK OWEBR SFROINVM QR NDHER XWKNHDPNHMHY HQ WV
EXW VRPHWLPHVY LQWHUSUHWHG WKHP GLITHUHQWO\ VKH VDL

~ADVQQYHVWLWRWEBIJHUHWRBWQY DO X CLEXO/HMVNKW | D FHKER/R U H
PDWXX®GHWOWGALEDWKDULRQDVGHHIFHHO LRIWKG PDL QHE XBDRBP SOH |
LV V X+HWD YIHQ WYL H ZP\HI/F F R SSQUWWR B XEOLFBWLBEEX @D KD OO HQ JHG
UHYLVWWHHYGI GWPP X QLF PW UG 3 H ZQ WWKKSHH R SIOGHY R O6RHFGH W L RVHK\L V
OHWRPRUHRARP SO B MWHNV % WHN KW UP HVLP SIOD &V RULWHXQGHUVWBRQ G LG
ZKDW WRRN SODFH EXW SURYLGHG PXOWLSOH SRLQWV RI YLH

7 K HE R RKID \O OQXF K HDGM Y H QM\OLES X VW UDDQ D\\GLIMSBUBQGRQJRQJ
DQG LV DYDLGRIEOBER BN DHUEDF N

JRU PRUH LQIRUPDWLRQ RQ WKH 2&) +HULWDJH B3URMHFW JR W|
KWWSV RFEIDXVWUDOLD RUJ KHULWDJH

-« tT-mb vininj lorhvo=
_; um %e000h
_olovirrp7




$QME\ 6SUQI ) HWIYDO
7+ $1' T+ 2) 2&872%5

2SHQ DP VR SP ERW GD\V
| DWAHQW SP

&HOHEUDWH \HDUV Rl KLVWRU\ DW $QODE\ 6WDWLRQ ZLWK
BWDWLRQ ORFDWHG LQ +DPLOWRQ 6% LV WKH ROGHVW OHULQ
ROGHVW LQ $XVWUDOLD )RXQGHG LQ $QODE\ ERDVWV D UL

LQWDFW 9LFWRULDQ (GZDUGLDQ JDUGHQV LQ WKF

'RQ W PLVV RXW RQ WKLV XQLTXH RSSRUWXQLW\ WR LPPHUVH
YLEUDQW SUHVHQW (QMR\ DFFHVV WR RXU H[WHQVLYH JURXC
EHDXWLIXOO\ UHVWRUHG JDUGHQV OLYH PXVLF DQG PRUH 6

FHOHEUDWLQJ \HDUV RI $QODE\ 6WDWLRQ V O

'D\ 3DVV WLFNHWYV RQOLQH DUH IRU DGXOWYVY NLGV XQGHU V
DYDLODEOH IRU 3ULFHVY DUH KLIJKHU DW WKH JDWH R(




' LG\ RX NQRZ WDADV D P HP EHURI 2+$ 6$ 17 \ RX DIH HON®G \R EH
QAMG RQ RXURQAOH GLLHFVRU Rl RUDOKIMWRUDQV!

2 DO+ MRU $XVWADID 6$ 17 P DIQWIQV D GUHARUY Rl RIDOKMRUDQV Z KR
DUH DEGI VR XQGHWENH D ZI1IGH WDQJIH RI SDIG FRQVXGROQHHY RU SIRMFW

$Q RQH BRNQJ VR HQIDUH DQ RWOKMRUDQ FDQ SHXWH WH QADQG
FRQWPAMH P HP EHYY QAMG GILHAD

4\RXDIHDP HP EHURI 2+$ 6% 17 DQG Z RX@ @\H \ RXUGHY DGGHG \R
WH GUHARY SEDWH 1L LQ VKLY DSSOFDVIRQ IRWP  DQG IRWZ DUG IWWR
FROVIDEVE RIDBNWVRU. DXVWUDADVDOWRU]_DX




JRUWKEDVW\HDUWDWQQIHDGHDV RUNHEGW KL R&ELVRIORXQMDPELHU
/LEUDDUR OWHMBDYXHUXUUBKG\WKAHR UORBRYM) PR XMW R ULRIAHY HU
L WKW D OMHREGIYHU\GBROAKRZD QGHQWRK/H EUD WL WW R &HRMNUJH
WKDW FDSWLYDWH KHU WKH PRVW

'DQ Q LED/F NJ U RXQ®@/ KHDBKHHMKERUNB® @ FWIRQS UR G XEHIR UH
PRYLQQWRBRDGFDVKWRNHGERWRPPHUKUDIGRA® HOHYLNULRQV
6$DQG 6: GXWLVMQPKH V (YBWXDM@ION DP%UHDNID @R D EHRJDIQR
ZHDWK DI 6 (RS SR UW WELMN K\W H DIPW KBIH 2 XOWL PLOODR®Q@MROOI
*DPELHLEUDWRWHWDYNWRVKHW K H DEDUFR J U RXXRIUEH QMDD Q G
H[FLWQRQWHSDRIUDRWVKLO GHIMPUK UHHD RMUHDGBSQFWERRN YV
VLQJMVMRRIVQEHLERY H UHEO L WWKEBLG X OMW Y LVF H DFPH F N R (CHIEG

'DQ QULVBI$S HGQ WKWR RHRFDQVWRIWLFHYKHDFWRU EDRWGEU FKLOGU
HQWHUWDLQH SDRZRWRMDDROOFR QY HQ WX WRADROP H R DIHWDO R Y H

RI VWRU\WHOOLQJ LW DFWXDOO\ PDGH D ORW RI VHQVH

JRW XRWHU\HD UWRZDQ QKD XV HIGHBRORXDUX®N NLDQ® D O MRV V
VKDUWHRXQWPELHWKIWWRQNQDQGHIQJIJDJLAD\VWRNKIHERPPXQLW\
6RPHW LKW WRUHYX P ROBH QL QV RISD VFYD G RZ L WDKE LRVJ O L WWRHRU
+H UK LJKLJIK\VY ¥ O WEKRUHDVRIWRHP PHUVEWR U\WBORMEFRWELQLQJ

R U XQ VW RUQ® VU WIXDAYLRW Z DIRHS H R SIOE J H BD U M/ K&IL VRIOR X Q W
*DPELHBEWRU\: KOMWRDOMN WVDRX WMKH +LVWRBXQRUGS$ 2UDO
+LVWRBYVWURDILD2UDOLVWRFPHOO HIZPHI G ZL QRIQQWYH U G XW
SRGFDVKDRW DQHIPRUBERXWKLVVXWKH 'LJLWDPH OZQEV LW H
DQGUHQWIEFRXQWWBYMYZRUNVKRSRBULPDWRAKRRORDWLRQDO
6\PSRVLXPV DFURVV WKH FRXQWU\

'DQQLWKU LW RREWXKHUDKAVWRXYXVWUDSOLTBRPPLWWRIGQFUHDKH
YLVLERIQIKEARI NEHL GR QHWKID VR XWK HRPY@HW K\HW DMIS D X& U
NQRZOHGJH DQG FRQWLQXH VKDULQJ VWRULHV ZLWK OLNH P



$OZD\WHHNLRXWWRULHV

ZLWEB JHQXLOQAWH WV W

SHRSOH YHDWQWH%RQR

HQURQQMGRXEGHJUHH

DWNVKIBQLYHURLBRXWK

$X VW U\DWU DR XHRMWK L J K

VFKRROWXG\LQUHDWLYH

"ULWLRQG-RXUQDOLWP

ZDW KW RUWD FDGHPLF

FD U HWW DVD VO D V WKHH®

JRLQRQD GHFDBHWMXRLQW H Q WIRR/QRAX U U HBRRBOHWHQK' WKDW
H[SORWHKWH Y LV LSRR M QRWTLXIHODWE D S W DWK BRRUK DWEYHHQZULWLC
SUDFWLMKHH URUPD® VHDWBKBI®HWRXHFRP LIDFR HG LUREBRUR I
ORXWR DOORZHG KHU WR PDLQWDLQ WLHV WR 2+$ 6% 17

~Q 'DQWRRRUBOVWERBKDQE@®XQLYHB®DW V URRK K UR K BK
VXE P DMRUVWRQYEX O WEXUBF DV XR®M Y H U VALWIBR/G@6 Z H AW RZ D V

W H D F KELRXXU \LIG8/X E QULHFO DVWDLIWR @\W L P'HD Q WAD WU H F U X DWW R Q J WLARH
RW KWW X G HARW/OBD X QI KBIQ L 63U DL VW RXYE RKK DQGHQRQW R
FRPSOKMWWR QRXWKHXUA QRVEKQVWREI]S O RWKGIL YHI[G HU L HRIF H V
\RXQELVH[¥XUWUDOLDQAK BRIWNV H QWX QFHVIWREH 2+$
1IDWLRQDO &RQIHUHQFH

KLOWHKIKD¥EHH®ULWRVKRFFDVLRRPROLWRHHW IRYHW KE& D VD U
'DQWH LV H[FLWHG WR RIILFLDOO\ EH D PHPEHU RI WKH WHDF
FRQWULEXWLQJ WR RXU HITRUWV WR DGYRFDWH IRU RUDO KL



OHHW RXU OHPEHUYV

0\SRORQJD +LVWRU\
&KUWWHQ 6 FKRHSI

0\SRORQJ®HULYHERP WKHORFDO
$ERULJQOPABHSRUWRGEDQ &OLI|
JRRNRE@WDFHEDVRULJLIDWDADPS
DUHDERXW NLORPHYWRWHRKW K H
OXUUD%ULGJIHKHBRXWEXVWUDOLDOQ
JRYHUQPHWGWODLWHKEDDQOBQG
RSHQNGYHWX®XVDOGHRU UXLW
JURZLGXUSRVHKHWRZQV KIDS/
HYHQWXDXO®HLG 7KHLVWRU\

OXVHXRVKRXVH®WKIB\SRORQJID croon- oty

—Q VW LRUX WIHQ Y DRSDRR 6 Q GUR Q _ololofu;w 0=" o ;|%eth
EXLOGLRRQVWUXE®WHG DQG

HIWHQG@HWKQHZEULFINOD G € BWDUWMKH V WKHAROOHFWLRC

FRQVIRMRHPRUDESRRIRIUPISKWPQQ® XWBWLOLVWRDQ B8 XF K
PRUM KW I O MAFFKMAL E U BE WL WROWHKFRPP X QLWLOWKHDUMRP H
SHUP D QG QWB\ALEW KHQ V WY/ IHWEIR F XRAIW K\ SR O R G-1LIV W BXV H X P
KDEHH® R RFXP HQQNS UHYHW KSIKRWRJUBBRXPHQ@W® UWHIDFW YV
UHODWRVWKKLVW RUA\SROR@@PGE WL Y H ORHFBROP P X Q LID\VINQ G
SUHVHQW 7KH DLPV RI WKH 0\SRORQJD +LVWRU\ OXVHXP DU
e FROOHFW DQG SUHVHUYH WKH KLVWRU\ RI 0\SRORQJD DQC
e HGXFDWH WKH FRPPXQLW\ DQG RWKHUV DERXW RXU KLVW
e KRQRXU RXU 0\SRORQJD SLRQHHUV

7KH UR XD YWW D UMKIHB W D O RD R IGQ.I L W L RDWKLHRLIRO O H B Y GRI®!
VXSSRUBNMEHXUBQW\I0XUUDBRMLGZKRKDYHBO\DRV LV \WH BWK H
LQVWD RO ZWWURQGALQY DR/W KIHQ FUH D BIRGXAXBY HQ N L ORF/NIRWH
7UDZRH\SRORGILYWBXWHXPKDWHFHQMRQQRHG6$ 1 WRXSSRUW

W K HOWH GWMH EWL FIKLPWR UH F RJGGE RP SDWKPHP R LHRUISHR SOH
ZKRH[SHULHERMMEKH DQG I|IORRYHOQMKDWHFWHRORQJID
(LJIKWQHUYLKZYEHHGERPSOHWHIBVHYH WMV VLROQVGD VKRUW
LQWURGXRWRRBD\5 U H V H QURHIGHU R X\SRW K BWK HF\D @ H J WDRD L Q

W K\HN LOKTVX LW R B Q W LVOKSH R MIHRAAVPR U Z D@\ R ZHK RP L J KNAD REZ |

RW K ZK RO L YIHW®@ K S R O D@L HIDQ & D YRIH P R U LRHW KIHD R RIG H QW V
LQYLWHG WR FRQWDFW WKH 0\SR®R{R B L¥IWRMR B R X ¥X\DHRMN DR\
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SXVWUDOLDQ +LVWRU\ $VVRFLD

JOLQGHUYV 8QLYHUVLW\ -XO\
EKUMMHQ 6FKRHSI

7KH UGSXVWUDQUI/R BV VROLRRIORBUHOFPH UXWKDNK R V WG
-XODWOLQGHUWHUSGWID®DES$ 7KHFD ORPWBDSHUMOHFWHKBLIILFXOWL
WHQVLRQV DQG VWUHVVHV H[SHULHQFHG E\ KLVWRULDQV

7KHVHDURK 1 RUMKW. DQG WH GVSHTER) R @HY MW DVWIKH KHDUAR! SRSXOUXQGHIWBQEQIV
R WHWM R WH KIWRUIDQ 2 XUGVASICH DIP VR EUQ) HQUFKHG XQGHIMEQAQIVR WH

SDWMMDWDWMMAMO FRQIURQAY FROWP SRIDY FKDEHQIHY "Q D Z RUTS Z KH.H GHIIDODQG
GRXEV\DUH YIDE®! SROAFDOVADWILHY WH SHKDSVIP SRWE®! G-P DQG | RUWH GVASOOHWR

SURMGH MP S®I DQG DPARQDE®! WKWV U-P DIQV XUHIAVDQG LOUMMQW :  KHKHJ DWWH
FHOAH R SROAFDOGHEDWA/ RUZ WLQ WH P LOXWDH Rl JUDWLRRW FRP P XQW GVAXWMRQY

KIWRUDQV DUH VHHQ DV RITHIQ) QHAHADY FRP SO IW R WH SLRAHW Rl XQFRYHUIQI WKW
0 HDQZ KLB! KIMRUDQV KDYH WHU RZ Q FRP STEDMG DQG FROMMRXY KIMRY Z W WKWK

DQG WHSRWELDV R D KIWRUED@ HQUFKHGZ D\ R NQRZ 1QJ WH SUAMHOW

2+$ 6% 17ZHUBVNHGRSDUWLFDSW KRR Q | HU HIQFGI H Y H W V@ H ZA\WU H
RUJD Q ID\GH35 O BHGR U W X QLEDVOKIB\GL PHH D QWK B WY HDN B 2 MVUWHH O H FNRH G
SUH V FROVIQR W W IDGIG YR@QD U YH Q@ MHH V L7ZRKQWH V V IFFIK@ L EM&SK ULVWHH
6FKRHSI DQG &DURO\Q &ROOLQV ZDV IDEXORXV GLYHUVH DQG

&KULVVBAKRHSUHVHQMHG
ZRUNWKDWURDFKHBPLO\
UKHWRBRPPXQLWDUUDWLYH
DQGKEBDDQ®RZSHR SDG
VPDPRPPXQLIUWGRWO ZD\V
KDSSXLWWKRXWFRFRHYD
SURMEBW\ (OBWARI&48
VSRNRIWKH 4XHHQVODQG
3ROLBELRYDERUWRRIQLFV
DQGWKHPSDFRWQ WKHLJKW
DIJDLQVW 5RVBDPSEHDO
WKBIQLYHURIKGELQE X WRKO G
XWIKHUHVHDLWQRAKR F LVE G

W K$X VW U IZQRIPIHIOL. EHUDW LR Q
PRYHPH@WH[DQGEMRVNHU
RI$18SUHVHGWHG® GLRQV
WKH PDOOH D EIDMO L BO@HE

DGPLUDEOH XVHV RI RUDO KL&WR®Yruvmb ur-riu-|| o u i,
_olovirrmp70< -wrm onmv



Q-X® WHO0 RXQW DP ELHU/ LELDY UHBDVHG DQ HSMVRGH Rl IW' RQW2 YH.GXH "W
SRGFDW WG / HDGIQJ /DGHV 0 RXQW* DP EIHWV 3RQAFDO 3IRQHHY 7KL
HSLVRGH | HDW(UHV DQ IOWMUYLHZ. Z IMK WH AWV VHRRQG | HP D! DQG FXULHQW) D\ RU

/\QHWHA 0 DD 2$0 DQG H S&RUHV WH VIQUIFDQWFRQMEXWRQV Rl 0 RXQW
* DP ELHUV ILWMIHP D®IP D\ RU / HQRUHYAVKRS 2 $0

© KHQ / HORWH %\WKRS EHDP H WH P DORU Rl 0 RXQW* DP ELHU 1Q VKH
XQNQRZ LQI® P DGH KMRU DV WH [LWAMHP DB P D\ RUIQ 6RXW $XVADID 7KLV
DFKIHYHP HQWKRZ HYHU Z DV QHMHUKHUI LUA LRXQG EUHDNIQI DFFRP S@KP HQW
QRUWH OMMQ KHU UHP DUINDE®I @H © 0 W/ -RVHSKIQH / DXIKWWH UMV
ZRP DQ VR VHUH RQ WH 0 RXQW* DP ELHU &RXQAO HAHG 5HFRIQMQI WH
WIQULEDQRH Rl / DXJKW/ LQURDG IQWR ®RFDOIRYHUDP HQWYAVKRS EHIHYHG WDMW
VKRX@ QRWEH B®VW$ GFDOQHZ VSDSHU KHDGIOHG KHUP D\ RUDOFDQGIGDR. Z W
WH SKIDH +RXWZLUH 1Q (GPARQ IRU &RXQAO 6HDWV DQG %\KRS Z DV
VXEVHT XHOW® HBPMG VR WH 1 RUK ( DWN DUG RI WH &W Rl 0 RXQW+ DP ELHU D
SRVMRQ VKH KHT | RUWH QH WILYH\ HDW/ + HUVXARHW DV D FRXQAARUGIG \R KHU
EHQJ DSSURDFKHG VR LXQ IRUP D\ RUIQ WH ®RFDQJRYHUDP HOAHBPARQY

YAKRS BRGIHG KHUQRP IQDARQ RQD WLV P IQXWV EH RUH WH EDARVFRVHG $W
WDWAP H QR RWHUQRP L[QDWRQV KDG EHHQ VXEP IMMG DQG VKH | HOWKDWD AW R

0 RXQW DP EIHUV WINMXUH VKRX@ QRVEH Z IWRXVD FDQGIGDWM RQ WH 1 LQDOGD: Rl

WH HOPARQ FDP SDLJQ ( BPMG XQRSSRWHG %VKRS WXV EHFDP H 0 RXQW
* DP EIHUV DQG 6RXW $XVIADIDV [IWAMHP DBI P D\RU 8 QDZ DLH Rl WH KIMWRUE

QDMWH Rl KHU DSSRIQW HQW\KH @WU UHFD®IG UHFHYIQ) D EDUDIH Rl SKRQH

FD@' DQG P HGID LHTXHW 1O WH KRXU/ | RTRZ LQJ WH HOPMRQ

7KH UHVSRQVEIDAHV R WH 0 D\ RUZ HIH QXP HLRXV DQG YDUHG %VKRS P HWZ WK
YIMWQI GLIQVBUHY SUHMGHG RYHURMY HOWKLS FHUHP RQIHV RSHQHG FRQIHUHORHV
DQG VHWHG DV SDARQ R RUDQVDARQY 2 QH QRBE®! DFKIHYHP HQWZ DV
DWHQGIQ) QIOH 1XQPARQV DQG GHIYHUQI HIKWP DIRUVSHHKHV 1Q D MQI®I GD\
+ HUWQXUH Z DV SDUAEXDUD XQITXH DVVKH VP XOROQHRXMD KHG \WH

LRGNV R ERW 0 D\ RUDQG/ DG\ 0 D\ RUHW -Q DGGIMRQ VR KHUHIX@U
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