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P SIRYHP HQW IMMPABM  EDVHG RQ
WH QRQ GRP HVAE LDWDE®! YDOH RI
WHUSIRSHIV 7KLV IQFRP HLVWH P DIQ
VRXUHRI IXQGIQJ VR SD\ IRUWH Z RIN
GRQHE\ / IMQJ / HZ LFN DQG FRPARQ
VP DQDIHG E\ 6KHDQG , MDQGV
&RXQAO

Q WHH Z HH D VRVEBCRI

P HP EHUEXVIQHWHV DQG DVRVECRI
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BKHDQG , VDQGV &RXQRO 7KLY IOFOXGHG
e IRUWH \ HDUDQG

e VRZ DUGV RXAWVBQGIQ) EDDQAHY
IURP SUHYIRXV\ HDW/

7KHH XVXD® LV VRP H ®IYHCR VKRUADD
KRZ HYHUWLY H FHHGHG UHDVRQDE®!
GYHY DQG GMPXWRQV KDYH EHHQ KHEG
Z M WH VHQIRUR! 1 IFHULQ WH | LODQRH

VHPARQ VR DGGLHW WKLY DQG HQVXUH
FREOPPUWRQ SURFHGXUHV DLH

[P SOP HOMG \R HQUXUHWH %' LV DE®!
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WHVRZ Q FHOWH &KUMP DVWHH [ LRP
6KHDQG , VDQGV &RXQAO
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7KH DFFRXQW WKRZ DQHQGRI \ HDU
GHIHAWRI e 7KLY GRHV QRVWAINH

QR DFFRXQUINH LI QLLLFDQUWKRUADD
QM LQFRP HDQG IV DUHD GXHWR
LQFUHDVHG FRWIQ P DQDIHP HQWDQG
DGP LQMVADARQ | HHV

7KHP DRUW RI WLV 1V D WL QULLEDQW

LOFUHDVH 1Q EDG GHEWBLRYIMRQ DQG
VXP VZ UMMQRI1 GXH VR QRQ

FROFARQRI BM 2 WHULQRHHDVHG

FRVW XQGHUWLY KHDGLQJ Z HH

DFFRXQWQJ 1HHV LHOWRRW IRU

WRUDIH | DAMAHV DQG DVP DAIQRHDVH

QW FRW

2 WHUH SHQGWXUH Z DVP DQDIHG

WURXIK WH\ HDUVR NHHS 1Q @QH Z W

EXGIHWDVP XFK DV SRMEG

([ SHQGWYUH RQ DOKHDGIQIV IV KLIKHU

WDQ WDWRUILODTD | RUHFDVAIQ WH
EXVIOHW SOQ GXH R

IOFUHDVIQI RSHUDWQJ FRW DQG

VHMEH IHAV &DWKIGZ VP DQDIHG R

HQVXUH WHUH LV QR UMN VR RSHUDWRQDO

FDSDAW DQG EXGIHAS@QQIQJ |RU
KDV EHHQ FDXWRXV 1Q @H

Z W WH GHRUHDVH LQ B FROFWMG

([ SHQGWXUH RQ EXVIQHW VXSSRUN

LOFUHDVHG GXH VR WH WP H VSHQADQG

DPYIW UHDMQJ VR WH / DOHV
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VXEVHT XHQAHSRUAMLHVSRQWH
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/ HZ IFN VRZ Q FHQWH HQWR\ HG DQRWHUVXFRHWI X0 HDUIQ Z W WH
/ QU / HZ IFNWDP  Z RINQJ KDUG D@ HDUURXQG VR NHHS IMIMUYIQD DV
6KHVBQGV P DIQ EXVIQHW KXE

7KH VRZ Q BRNHG | DOVIMAE WDQNV VR VXP P HUI BZ HUEDWNHW DQG EXQAQU
Z KI®I &KUMR DV ELRXIKWHWYH FKHHUZ I @KW DWHH WH HYHUSRSX@U
SDUDGH DQG 6DQWVILRWMR : HDOR Z RINHG Z W &2 3( VR JLYH + DUIMRQ
6TXDUH DI UMK BRNZ W QHZ SOQAQU DURXQG WH VHDWQJ DUHD

6L WHP HG WDIY WLRXJIKRXVWIKH \ HDUDGGHG H WD I XQ | RUIDP LIHV DQG KHSHG
EUQI SHRS®! LOR VRZ Q Z KIBI RXUGSHQG DW D 6WHHWKHP H FRQAQXHG VR EH

D KIMZ MK VKRSSHWY DQG EXVIQHWHY HOFRXUDILQI GFDOVSHQGQ)

0 DINHWQI WWH VRZ Q FHQWH UHP DIQHG DVRS SURUW Z WK \MRQJ JLRZ W RQ
VRADCP HGID IHIX@USIRP RURQV QHZ P DSVIRUIRRG  GUQN DQG NQIVE HDU
DQG WUHH VKRUNL® VVKRZ FOMQJ WH SRVMIYH P SDPARI BRFDCEXVIQHWHY 7KH
Z HEVW UHP DIQVD NH VRXUFHRI IQIR HVSHADE | RUNRE YDFDQRHV DQGZ H
NHHS 1Q UHIXQUFRQUIPNZ W EXVIOHWHV WILRXJIK QHZ MBAMAY DQG XSGDMV

YHKIQG WH VRHQHV Z H Z RUNHG FRVHD Z IW WH &RXQACRQ WIQIV ON\H
LRDGZ RUNV DQG SOQQLQJ P DNQU VXUHDQ\ GIMXSWRQVZ HH P IQP MHG IRU
@FDCEEXVIOHWHY : HDOR FRP P MMRQHG D SDUINQJ VXUH DAIMH\VZ [P P LQJ
SRROFDUSDINVR KHS LQIRWP XSFRP 1QJ GHYHBSP HOWS@QV DQG KLIKQ KWW
IP SRUBQFH IRUVKRSSHY/ 7KLY FRQIILP HG KRZ EXWA WH DUHD LV DQG Z L@

KRSHX@ EH VENHQ [QWR DFFRXQUEH RUH S@QV DUH [ LODDVHG

7RXUMP  JDYHWH VRRZ Q D ERRWADI DIQ RYHUWH VXP P HUP ROQWY HVSHAD®
Z W RXIVH WIS YIMVRY/ DQG HYHU WIQJ TLRP  1GZ HU/ VR XQVHHQ VMY ONH
JXWMUFBDQQI KHSHG AHDW D SRMIYH [LUAMIP SLIHWMRQ

YXWZ HNQRZ WDVWKH P RAAP SRUBQUSHRS®! VIR EXVIQHWHY DUH WH G&FDO
PXWRP HWY/Z KR Z LOVXSSRUMMHP D@ HDULRXQG DQGZ MRXWZ KRP ' D 6WHHW
FRX@ QRWXUYH 7KLVIVZ K\ DALY VR HFAHOWDOR NHHS FRP 1QJ VR' D 6WHHWR
VKRS VR NHHS WH DUHD WUYLQJ DQG HQVXUH WDWIAKHUH 1Y D EHDWOQJ KHDUARUWKH
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IQIRUP DARQ VHWRQV RQ/ RFDCBMFH
30QQQ) ZIW DYHZ R HQVXUQ) D
VXIDE®! SOFH SOQ FDQ EH GHYHRSHG
IRU/ HZ IENVRZ Q FHQAH HQUXUQJ
PXVRP HYY DQG EXVIQHW DAFHW DQG
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WKW WDIQQJ VR VDIHO GHS®\ LRDG

FARVXUH W QDIH GXUQ) HYHQW
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: HEMIWMA 6RFLDC0 HGLD

7KHZ HEMWM IV XSGDMG RQDUIHIXQU 0 HP EHUSRW FRQWQXH VR EH \KDUHG
EDVV Z IW FXUHQWQIRWP DARQ DERXW  RQ D GDI® EDMY 2 UJIQDAFRQWQWY
MEV DYDIDE®! SIRSHUAHY DQG DGGMRQ R HOWIG DQG DGGHG Z KHQ DYDLDE®
RI P HP EHUEXMQHWEBRIVDQGQHZV ) DRHERRN FRQWQXHV R EH D YDXXDE®!
WRUHV : HDOR FRP P MRQHG QHZ VRRCZ IW DQ DGGIMRQDO  |IR@RZ HWY
SKRRIWDSK\ Z IWIQ EXMOHWHV WY \wv/\ HDU VIBNIQUD WH VRVBOR

\ HDUWR IH IHWK VRP HSDUHV 7KHVRVBOHARUGHG UHDFK Z DV N
(QUDIHP HWFRQWXHV R EHJRRG ZIW  NIQWMUDPWRQY

ZIW XWHYWHWMRQVWIVIHDU - QWRILDP LV B VXFFHWI XOWRXJIK
3RSXQUSDIHV UHP DQ FRMMWMONQ  FRQWOQXHV R EH XVHG ) RGRZ HU
WP VRI YIMW QXP EHW UHP DIQHG P RWD WIDE Z WK
e +RP HSDIH Yz v DUHDFKRI RQD  NDQG
* YMQHW' ILHARU HZV LQMDPARQV 7KH P DRUW RI WLV
e -REVSDIH YHZ V DPAYIW Z DV 1Q UHDMRQ VR WH YIGHR
o 9DFDQABLRSHUAHY SDUH FROMQALHBDVHG

Yz v

' LIVIDOB XGIW

$GYHUAMQJ 3UQWDQG 0 HGID $ ' LMICDXGMRI RXURQIRH SUHVHQAH
2 QURH DGYHIAUQ) Z W RFDADIHQAEY 7 iy py 1 pg HG WIRXI K 96CMQHW
FRQAQXHY DD HDULRXQG Z W * DMZ D\ 7KLV L.QFGXGHG DQ RYHUVLZ R
XSGDMG DGYHUIV DQG TNV SLRYIGHG W 7 1\ jyp DOG VRAIDCP HGID FKDQQHY
SURP RWM VSHALIE HYHQW RUDPWYIMHY g 5oy DG FKDQIHV Z HH P DGH 1O
DQG WH EXVICHW GILHRRU. SIRP RWQJ . sy \R LHERP P HOGDARQY

WH9% / RFDCP WMDUHIQEHREHQ | riy i) ELDOGIQ) DOGIQIRWP DURQ
TKHWDP @IVHZ MM \MH@®FDP HAD iy XSGOW 7KH XOXVHG 7Z WKU
SURMGIQJ UIVSRMHVWR HATXIURV DQG - ey iz Dy GHBMG $GAMRODONGHR
LOWAYIHZ V DV LHT XHMG SLRYIGIQ) DQG RUJIQDOVRAIDCP HGID FROWQWZ DV
SRVWYHP HWDJIQJ DERXVWKHWZ Q  minmG U XVIQ) FROWIOWLRP

PHWH P HP EHUSRW QD | LHVK SRWWDQG
$ SUQMG SRWDUGZ DVSIREXFHG |3 DRURO GIYHY P RQVRHG

Z W DP DS Rl D@ RRG DQG GUON LOFUHDVHG HQUDIHP HOABIYHY Z HUH
EXMOHWHV IQ WHWRZ Q FHOWH 7KLY QRWG WLV SUDPWAH FRQWOXHY
SLRYHG SRSX@UDQG Z DV GMMEXWMG Be

ILRP  YDURXV EXMOHWHV

$QIQIRWP DCP DS RI NQWE HDUUHVIBLBLY
Z DV DOR SIRGXFHG RQ LHTXHWIR
VDA UHIX@URXWRP. HUHQT XILHY

$ QHZ EDQQHUZ DV SLRGXFHG

SIRP RWQJ FDUHHURSSRUMQMHV 1Q WH

VRZ Q FHOAH DQG GVSO\ HG Z KHQ WH
WDP DWMQGHGWH' <:  FDUHHW/IDWJ
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6XP P HUBFKHP H

[ HZ IENWRZ Q FHQAH GRNHG LHVSGIQGHQW
RQFH DIDIQ Z IW WH DGGIMRQRI VXP P HU
EXQWQJ DQG | RUDCDUDQIHP HQW / RQYJ
WP SDUQHLY ) UDNDIHTG * DUGHQ &HQWH
SWRYIGHG D WXQQIQJ DUD Rl SOQW R | L@
IXQRUKDDZ DOEDWNHW  ZIQGRZ
ER[HVDQG  |UHHWEQGIQI SOQMY 7KH
| &RZ HY OVWMG Z HOIQWR 6HSWP EHU Z W
FDUH DQG P DIQWIQDQFH SLRYIGHG E\
FROADRVRU 1 HO WDORY
: RINQJ DIDIQ Z IW SDUARSDQW | LRP
6KHVDQG * DUGHQ &R WH SDUNBMDW
+ DUIMRQ 6 TXDUH Z DV SOQMG Z W DP |
Rl EWJKW®&Z HY KHEV DQG 6KHDQG
RDW GDGQI VR DFRP P HQGDWRQ DZ DUG
IQWH/ HZ IEN&RP P XQW &RXQHO
* DUGHQ &RP SHWARQ
* XWHMUFGDQQJ HTXISP HQWZ DV
SXUKDVHG DQG Z L@EH XVHG 1Q D LRAIY
SWRIWDP P HWR NHHS IXWHLY 1Q WH DUHD
FODU

&KUMP DV/ LIKVQJ

$ QHZ FRQADRRUZ DV HQIDIHG \R IQWED
DQG P DQDIH WH &KUMP DV DIKWIQ

) RGRZ IQJ UHP RYDCRI WH QKW D UHYLHZ

Z DV FDUIHG RXWQWR QHZ FRQOHPURQ
i VWP VDV IHIX@UI DXOV DQG WISV KDV

®IG VR D QHHG | RUD HYIVHG FRQQHPWRQ
VWP IRUQH W HDU

$GEMRQDOHZ WKWQJI KDVEHHQ
IGHQWIHG DQG SXUKDVHG IRUWH OP S
SRW DBQJ WH ( VSOQDGH R EH
GHS®\ HG 1Q Z IOWU

7KHO DUNHVRALRW &KUMP DVWHH Z DV

SURFXUHG DQG LOWB@IG SLRYIGIQJ WH
Z HBRP H | RFDCBRIQVQ WH VRZ Q FHOWH

5RDGZ RUNV

7TKHWDP KHTD GIVAXVMRQV Z I WH

BKHVDQG , DQGV &RXQA.CE RDGV WDP
1Q UHIDUG VR SO@QQHG URDG Z RNV DQG
FRVXUHRI &RP P HADGBWHHWGXUQ

WHEXW VXP P HUMHDVRQ ) RGRZ IQJ

HQDIHP HQAZ I P HP EHW/DQG

| HHGEDAN VR WH 5 RDGV GHSDUR HQW
WH Z RUNVZ HH GHD)\ HG \R

BHSWP EHU KRZ HYHUZ HUH QRVWINMHQ

/ DQHVO DWIHLBMQ 6XUYH

$ XUrH EUH Z DV SUHSDLIHG \R

P RQVRUXVDIH Rl WH + L@XHDG FDU
SDWN * LRXSV DQG IQGMIGXDY Z HH
HQIDIHG VR FDUY RXWD P DQXDCFRXQW
RYHUVEZ R Z HH\WV 7KHWDP SUHSDUHG D
P DS Rl WH FDUSDUN DQG FKHANHG WH
WMG SDINQJ VSDFH QXP EHWY

DI DIOWAH &RXQACRRQVXGRQW

IIXWUH $Q LOWDIFRXQUZ DV FDULIHG
RXW FRQILLP 1QJ WDWIMH FDUSDIN LV

DOHDG RYHUAMMAG FOSDAW LHIXDUWD
DQG KDV D KLIK XVDIH DWW P HDQIQJ
DQ\ LHGXPURQ IQ SDINQJ Z IOQKDYHD
GHMP HQVBADI | HAARQ DFFHW VR WH
DUD $ IRBZ XS FRXQWDQG LHSRUNR
FRXQAAY SOQQRHG
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0 HP EHU&RP P XQIFDVIRQV
TKHWDP  SUHSDUHG DQG WXHG

$ WXUH Z DV SUHSDUHG DQG WWXHG VR
P HP EHW/ LQ UHI DUG VR WKH / DQHV

TXDUMD HP DIOHZ VBMWMUWR P HP EHY/ 0 DAMLB@Q RSWRQ LHSRUADQG

Z W LHBIYDQWQIRWPP DARQ 1Q DGGIMRQ
VR RQIRIQJ GDIO® FRP P XQIFDWRQV
7KHHZHHRYHU  GULHPAIQGIYIGXDO
FRQEFWE\ HP DIOWBISKRQH RULQ
SHURQ YIMWZ WK P HP EHLY RYHUWH

\ HDUDQG Z HH\D XSGDW JURXS HP DIY
WURXIK WHVXP P HUZ IW FUXIVH
XSGDMV 7KIVIVZ HBRP HGE\ P DQ\
EXVIQHWHV VR NHHS WDRN R WH
FUKVH KISV DQG SDWHQIHW/
Z KIFK DUYHG 1Q/ HZ LENWLRXJIK WH
\ HDU

$GEMRQDQILRXS HP DI DLH WXHG
UHIXOUD VR VHRRUJ URXSV LHT XHWAQJ

VHDVRQDCRSHQIQU WP HV P DUNHMQJ

VXEVHT XHOWDSSURYDCE\ FRXQATRYY/
7KIVZ DVIR@RZ HG XS Z W HP DY FD@
DQG YMW\R P D] P [VH UHVSRQWH \R
VXUH DQG D I X@HSRUAZ I@EH

ELRXI KR WH DIMIQUWRQ Rl FRXQAO
RIILADO Z IMK WH UHVXOV RI WLV VXUYH

DQG WH FDUSDIN P RQVRUQJ VXUH
2 VKHU

2 WHUHQT XLUHV DQG VXSSRUMHT XHW
IOFOGHG

5HVSRQGIQJ VR GDP DIH FDXVHG \R
SIRSHIV GXH WR KLIK Z 1QGV

/ IDIMQJ Z W 6,8 FODMQI Wil | RQ
QMAULXHY

IQIRUP DWRQ RULHTXHVWQJ SDUIAASDWRQ 5 HIX@UHQTXILUHVILRP EXMOQHW

LQ HYHQW DQG DPRY IV
6KRS6DIH$SS

) RGRZ 1QJ LQFUHDVHV 1Q LHSRUMG DQW.
VRADCEHKDYIRXUDAXHV DQG VKRS@WQJ
IOAGHQW WHWDP P HWZ W D
UHSUAVHOWDAYH Rl 3RTIFH 6FRVDIQG Z KR
UHRP P HQGHG FRQVGHUQJ DQ

LQIRUP DARQ VKDUQJ DSS VXFK DV
BKRS6DIH : RINKDVEHIXQ VR LRDKLY
RXWIR P HP EHW/1Q 1Q @QH Z IW WH

WHTXILHG GDVD SLIRWIPARQ LHI XOWRQV

6,& / DQHVO DWHLBDQ

7KHH KDV EHHQ H WWMQMYH

FRP P XQIEDMRQ Z MK DQG | LRP

P HP EHW/ LHIDUGQUI WH/ DQHV

0 DUWMBOQ SLRSRVDOSXEQKHG

IRERZ LQJ WH SXETE FRQUXOMRQ

0 DQ. P HP EHW/ | HOWMHUIQSXWZ DV

Z IGHO LIQRUHG DQG WH GHAMRQE\ WH
" HYHBRSP HQW&RP P WWH VR DIUHH\R
WH RSWRQ UHP RYIQU WH KLIKHVABIYHO

Rl SDINQU Z I@EH VI QULEDQW®
GHWIP HQWOR \RZ Q FHOWH

RZ QHY @RNLQJ | RUVXIMBE®! SLRSHIAHV
VR LHQWRUEX\ 1QWRZ Q FHQAH
SIRYIGIQ) WHP Z WK IQIRWP DARQ
UHIDUGEQJ | RRWD@ DYDIDE®! SURSHIAHY
DQG RIIHUQJ VXSSRUN

, QVH\WI DAQJ RSSRUMQIMHV [RU
MDQGV GHDAXQGIQ) DQG IQMDWYHY
EXWORWIQI GILHARD DSSTFDE®I R
WRZ Q FHOWH

$FFHW GLLI EXGHHV FDXVHG E\

VADI I RGIQ) BIWQ SOFH EH RQG SHLP IW

GO

5HSRUAMQ) GDQIHURXV Z ILIQJ

FRP SOIQWR %7

$ QWVRADCEHKDYIRXUIWXHY DIRXQG
,UYIQH 3@FH DQG GIVFXWQJ VRORQY
Z W EXVIQHWWHY DQG DFFHW

DOWRADCEHKDYIRXUUHSUHVHOWMYHY
IRP 6,&

0 XGAS®IFRP SOIQWIWRP P HP EHU
EXVIQHWHV UHI DUGLQ) VAHHWYHQGRU
SDINQIJ L@ D@ DQG REVAKPWQJ
DFFHW
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6FRVIDQG/ RYHV/ RFDO

/ IMQU / HZ IEN HQIDIHG Z W WH
QDWRQDOSFRWDIQG / RYHV/ RFDO

FDP SDLJQ HQFRXWDILQ) VKRSSHY/\R
VJQWH / RYH/ RFDOS®IGIH 0 63 V
%H-DWIEH :  IVKDUADQG $UDQQD

96X LI HW DOR WL QHG WH SBIGIH DQG
YIMWG GFDCEXVOHWHV VR 11.QG RXW
DERXVWMHUFXUHQAMXHY DQG
FROAHWQV

7KLY QDWRQDCFDP SDUQ FR
RUGIODWG E\ 6FRWDQGV 7RZ QV
3DUPHUKIS HQIDUHG Z W 0 63V DD
DFLRW 6FRADQG VR VKDUH WH KRS
@FDCP HWWOUH

| RFDOYXMQHW 9 LGHR 3 LRMIFW

$ YIGHR SIRMPNQVSILHG E\ 1GHDV
ILRP \ RXQJ IL® P DNHW/Z DV

FRP SGMG DIWUEHQ) WEUMG QW
\ HDU 7KH WUHH LOGLYIGXDOSIHAHV

I RFXWHG RQ Gl HHQADVSHRW RI WH
WZ QRO GQ WBQGEQJ
VXFPHW XCEXMOHWHY QHZ \ABUW
EXVIQHWHV P DNQU D SRVMYH [P SDFW
RQWH DUHD DQG WH P DQ\ GlLIHUHQW
ZDVIQZ KIFK Wil FXWWRP HY/DQG
YIMVRW/ FDQ DFFHW WH VRZ Q FHOWH
Z KHWHUE\ ©®QG VD P RRURU

KXP DQ SRZ HU 7TKHVHZ HHZ HD
UHPHLYHG DQG KDG D FRP ELQHG UHDFK
Rl RQVRADCP HGD

([ DP SGIVRI \ HDUURXQG RQ@QH DGV Z LV (RFDCDIHQFLHV






A EUMHEESE, ¥ « 4080

&KUWP DV 3DUDGH ) RRWD@D ROWRUQJ
7KH SRSX@UEKUMP DVSDIDGHZ DV~ 5HVHDURK Z DV FRQGXPMG IQUR | RRWDD
DUDQIHG Z W H AMG RIRZ GV FRXQMURSWRQV DV WH H MAQJ
JDWHUIQI R Z HBRP H 6DQVI DVKRUH DW\A WP Z DVZ IWGDZ QE\ \WH
9IARUD 3IHUILRP \WWH/ HZ LEN/ LHERDWVXSSTHULQ -DQXDU GXHWR
7KH51/, / HZ IFNSRUMXWRUW 8S  FRQOHAMRQMXHVZ W * ) RTRZ LY
+H $DFRP P WvH DQG 3RIFH GIVFXWRQ Z I RWHU%' V
BFRUDQG <RXQJ ORXQWHWY/SIRYIGHG  UHFRP P HQGDMRQV WH+84 i MP
H FHBIQARI MAEDOXSSRUV:  KIGIWH  Z DVWIDMIG | RURQH\ HDU 7KIVIVD* 36
YROQWHUWDI I IFWEZ DGV P DUKDY  EDVHGVA VWP Z KIFK FRQGXPMG
DQG SDUDGH SDUARSDQW P DGHIMD YHY |RRWD@P RQMRUQJ WIRXIK P RELG
VSHADOGD: |RUD@Y KR DWMAQGHG SKRQH GDW 7KLY GIG QRWSHURWP DV
6DQIV* LIRMR KHG WH IRTRZ IQJ VE R H| SHRWG DQG GDVD Z DV TXHVMRQHG
ZHNHQGV\DZ  FKIGIHQ YMVBDQW Z WK WH VXSSTHU 7KH DUHD DSSHDUHG
VXSSRUMGE\ WH51/, IXQGWDMQJ VR EHVRR P D@ RUDFFXUDWM
WDP ,QFRP HILRP WHJWRWRZDV P RQMRUQI SXIBRVHV $GGIMRQDOGDD
GRQDWIG\R/ HZ IEN51 / Z DVSWRYIGHG EDVHG RQO DUMRDUG
VSHQG GDV Z KIFK SLRYIGHG
LOMHMQI WIWAMEY WRXIK QRW
FRP SUHKHQVLYH DQG QRWQGIFDWOJ
GYHYR! IRRAWDDO RAWNAMMEDO
EDVHG | RRWD@A VWP V DSSHDUVR
WHTXILHIRRG * LQMUDHWARQOHPURQ
IRURXVBRRY/ RUDUH LQGRRUEDVHG
P HDQLQJ DQ DOMUODWYH KDV QRW HW
EHHQ IGHQWIHG

7WDlY

7D Z HH SOQQHG LQ DGYDQRH Z WK
SRVMYH SDUARSDARQ ILRP EXVIQHWHY
2 YHUWH\ HDU V[ WDLY DMDRMG
SDUAASDQW Z W WH VXP P HUWDIO
EHQJ SDUAFXOUD SRSXOUZ W KLIKHU
YDOXH SU} HV I RUMBNIQI SDUVFRXUMM Rl

9INQU (QHU\ : IQGDP IXQEQ
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6SHQG DWGD 6WHHW

7KH 6SHQG DWGD 6WHHW/KHP H
FROMOXHVVR EHZ HOX\VHG ZIW  \VRZQ
FHQWH EXVIQHWHV SDUARSDWQJ 1Q WH
VAKHP H 7KUHH DGGIMRQDCY [QQHW Z HH
FKRVHQ LQ 6HSWP EHULQ FHBEUDARQ R
6FRWDQG/ RYHV/ RFDQ HHN DQG WH
XVXDCEXP SHUSU] H SDANDJHRI e

Z RUM Rl YRXFKHWY/ Z HUH DAXHG VR M
O Z IQQHWY/1Q' HAHP EHU (YHU RWHU
P RQMJDYHDZD De YRXFKHUVR RQH
ORN Z 1QQHU

, QFUHDVHG ) RRWD@IQ 6XP P HU
) HHGEDANIWRP  EXMOQHWHV KDV
LQGFDWAG WDWIMH VXP P HUMHDVRQ

FROAQXHV R EH LOFHDMQI® EXVL Z WK
VRP HVWKXJJ@QU VR P HHWGHP DQG IRU

FDSDAW  SDUAEX@UD KRVSIVEOWV
EXVIOHWHY $Q DSSDUHQMWKRURIH RI
I Z IWKIQ WH VHRRULY DOR

FRP SRXQGIQJ WH SLIREGP 5HWIO
EXVIOHWHY KDYH QRWG DQ LQFUHDVH LQ
VKRS@WQ) Z WK VRP H KDYLQJ VR LQYHWW
LQ VHRXUW HTXISP HQW7KH 6KRS6DIH
VFKHP HKDVQRZ EHHQ [P SOP HOMG

2 VIKHU

7KHWDP  LQYHVIA DWG I XQGIQU DQG
SRWIE®! ®FDWRQV | RUELR\ F®!
WRUDIH DQG P DIOWIQDQRH WIMRQV
1 R VXIVPE®! VW Z DV IGHQWIHG

XQ RUXQDWMO

" IVAXWIRQ Z DV KHES Z IW RU DQMVHLY
Rl 6KHDQG ) IGGE!:  HHNVR LGHQAN
Z D V\R LQYROH RZ Q FHOWH
GFDWRQV LQ WH | VAYDO

3@QQQI DKHDG P HP EHW/Z HH
FRQWPMG DQG LQYIWG VR SDUARSDW
LQ D FUDIWDPAYIW Z HHNHQG GXUQJ
WH 2 AREHUKRIGD, V



