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Z KHHZ HKDYHP RUHWDQ P HP EHWY
DQGKDYH D) HEHIDCBRIA 2 111FH

[Q: DKIQWQ ' &

+ KLBI RXUIRAXV LY RQWH FRP P XQMHV
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+HIKW Z HZ RINVR HICPAFKDQIHLIQ
DOSM@AHYZ KHH W WP LE WDAVP DG

LOMOARCDOAMOQYHWR HOAKDYH VWP LHG
DFFHW/\R KHDOM\ HOYLLRGP HOWIRU

FRP P XQWHVR FRRUDQG®Z LQFRP H

[ HDQP RUHDNZ HCRARU



- 3%- 32



© ( $&7)25 (19,5210 (17$/ -867,&(

$7%$"43(5% 24, , 718

© ( $&7 IRU( QVILRQP HQEOXWH 1Q
SDWZHIKLS Z W WH 1 DARCDOD HAFDO
$WRADARQ DQG WH &KLABHIV ( QULRQP HOED
+ HDOM 1 HA RIN FRQYHQHG WH ( QALRGP HQEO
OMMFHR 0 HIXY  &KDIBIIHY

2 SSRWWQWAVIRUSGAAMQI 0 HIXU 1Q

&RP HIFVDQG' HQECHP DOCP IOMIDARCDO
FRQHHOFHRQ$XIXWY  DQG DN/
WH KHDGTXDWWUR! [ LFHVR WH 8 QWG

BV ( QYLLRGP HOECBLRMPARQ $JHCR

7KH FRQ HIHQAH EURXI KWIRI HMHURYHU
SDWASDQNV FRP SUMHG R DGYRFDMY

H SHW DQGJRYH.ECP HOAR I LD URP
DFURW/ WH 8 QLWMG 6\VEMAY DQG LOMIDARGDO
DJ HQAHV VR FUDM D NRQAVADAMI\ VR EUQ)
DQHGWR P HIFXW H SRVKWH

2 YHOVZ R @D,V SDWASDQNH P LQHG WH
GQUYHYR UDADODQG FOW QVSDUMAVLQ

P HIFXW H SRWUH FKDOHQIHVVR HIRW
VR @P VWKHVH H SRVKUAV DQG \WADWMI LHY

| RURYHJRP 1QJ WHVH FKDEHQIHY ' D
IRFXVHG ROQWHXVHR P HIFXU QWO
QKWQIQ SIRGFVDG' D IRFVHGRQ
XVHR P HIXW LQGHQECDP DOCP ;KL
P HAFDOUHVHDURKHLY | REXVHG RQ WH KHDOK

HIHAWR DQG LOMYHQARQ VADMI LHV 1 RU
UHEXAQ) DQG HIP LQDAQ) P HIXW H SR
SDWEXDLD LQGZ LGFRP HARP P XQWHV

R FRBRUSRIA H SHWGMVUEHGWH
HILFCA R IOMEDARGDO ! HGHIDO DQG GFDO
HIRW\R UHI XOW P HIFXU LQFRWP HAEV

DQG GHQECDP DODP

7KH QVAXWIRQ UAYHDBG DUHDVR WIMRQ
DQG DI UHHP HQAHI DEQ) HIRWDIP HG
DAEFNIQ) WH UHGXPARQ DQG HYHQMDO
HIP LODARQR P HIFXY 1QWNQ @ KWQQ)
SURGXRW DQG GHQECCP DOCP ' M UWH
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P HQWV FHOMUHG RQWH TXHMRQR Z KH
DPMRQZ DVQHAHWADY : KLBI\VRP H SDUWAL
SDQW EHIHYHG WDAUHVHDURK R | XUHU
XQEHIMIQG WH KHDOM HIHRWR P HIFXW
H SRVKUH LY QHRHMOY  RMHY\DZ. UAHDUK
DVGHD. PRV \R DYRG B DOCRARQ 2 Q
WH RMHUKDQG SDIWASDQW DOR KDG P DQ
SRONR DI UHP HOW) LWSDWFSDQN
RYHZ KHP LQI® DJUHHG WDAH [RWDIP HG
DAHGXFDARQ P XWAEH SURUMY HG VR HQUXUH
WDWMH SXEQF KHDOMFDUH SUR HWRCDY
DQG GHAMRQ P DNHYDHZ HDIQRWP HG
DERXVWNH SRMQADOKHDON UM\ DQG KHDDK
FROHTXHIHVR H SRKUH R P HIFXU
6HARQG SDIAALSDOQWV JHHDE® DIUHHG
WDWIR EH VIXFRHW XO LOMYHQARQY WDW
DIP HG DACP IWQJ DYDIMELON R P HIFXW
FROEIQQ) WHTXILH FREDER DARQ DRURW
VHRRY DQG DADDBIYHY R JRYHIP HOV
7KL SDWASDON DI UHHG WDAZ KB \WH
HIHRAHOHWR UHI XOWMRQY LYV AP WG E\
HQ RUAHP HQAFDSCAW B DODPARQ UHP DIV
DQ HWHADOWROR UHEXFHP HIFXUY H SR
\XUH ) LQD@  SDWASDONV FRP P WHG\R
ENH DRARQ VR UDIVH WH FRIBARYH YRIFH

R P LQRUW WEN-KRTH.Y DGYRADWQ] [RU
VIARQJ HUJ RYHLGP HOADPWRQ DAH WM
DQG GADOBYHY LGFOXAQ) WDANQ) DQG
DB FRIPPARQ VR XQGEHIMIQE WH VFRSH
R WHMXHDQGLQRP UIXDRY DPRRQ

7KLY UHSRWRXVEGHY J RDY DQG CRARQ

WP \/ SDUAALSDQW LGHQWILHG DV GHAHWDW

VIR DEGUHW WH HOVLRQP HOBOLQWWMEH R
PHFIXY DVH SUHMHGE. SUWVHOBAWRQYDQG
QAR WDARRN STRH GXUQ) WL
FROMHQAQ) 3BDVH QRM WDWKLY UHSRWALY
EDHGRQ: ( $&7'VDDOMYR WHFRQHHIH
SURFHHAQ) V DQG CRAV QRAUHSUVHQAINH

YIHZ VR WH FRQYHQLQ) DMAQGEHHV
RUWHURUI DQJ] DARQY
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$AMRQ ,QFUDHIQMUDIHR FRIDERIDARQ RQ (D0 QDARQDO DQG L QM QDARDOBYHY
$PARQ  5HIX@W SURGKFW 1Q CARRUEDQH Z I WH 0 LQDP DV &RQYHIWRQ RQ O HIXY
$PMRQ ,QFOXGHH FRP P HIH LQ UHI XOWRQY

$PARQ  $E@RDM UHRXUAHV VR UHI XDVRY DI HAHY R H SDQG HQ RUFHP HQAFDSDAW
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SPARQ 0 HDVXUHP HIFXY FROMOAIQ WO @IKWIIQ) SURGXFWV

$PMRQ  5HVHDUK JEREDOADGH QHE RIWR P HIFXWY FRP SRXQGY

$PMRQ  5HVHDUK WDADT] HG P DAY SUTRAFHVR VNQ @ KWQLQ) SURGXPAFRP SDQLHY

* 2%/

35(9(17 (; 32685( 7+528*+ &0081,7< (' 8&$7,21

$AMRY  &RP EDAFRIRUIMP 1O DAUMNFRP P XQWHY

SAIRY  &UHDMM WP VR SURYHQUBWYH DQG UAVSRQUYH P HAFDOFDUA
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SAMRQ P SOP HAELRP RQVRUQ) DQGVWFUHHQIQIVIRUP HIFXY LQP HAFDO DAMAR
$PMRQ  (WEEQK |UDP HZ RUWIRUP HIFXW H SRVXUH LQYHWAI DARQY

$PARY " HLQH UH HUHQRH YDOH DQG UVHDURK WEQEDLEY | RUP HIFXW
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SAMRQ ,QRUDHIQMUDIHR FREDERDARQ
RQ GAD0 CDARCDO DG LOMICDARCDOBIYHY

0 HIFXW LV URXWOHD DEEHG R D YDUHW R
WN.OQ @ KWQAQ) SURGXRN VIXFK DV FUHP V
VROBV DQG GRARQY EHFDXVH MY H | HARYH
IQEGRNQ) P HDQQ SIRGFURQ -RJH

' DQHO7 DA [ HOAMYH' LUHARUR WH
&RP P IMIRQIRU( QVLRQP HQEOSRRSHDARQ
&( & RSHHGWH SIRFHHAQIVE
FKDUCRMU LQJ P HIRXY DACHG WQ @KW
HJQ) SIRGKFVDVD P XA DRRU SHYDUYH
VWP LE IMXH , QWH I LIAWHAWIRQ VSHINHY
\KDUHG WIDAGHVSIW LOM CDWRCDO CDWRCDO
DQG GADOHIXMARQY P HFXY DAEHG

FRWP HAEV UHP DIQUHDAO® DYDLMEG! SXWMQJ
YX@HLEG! SROXMARQY/ DAUM ' DOHIBA

9 D@H GHVAUEHG WH &( &VIQMELDARO

P HIRXY WDRNQ) DQG UHIXDRY HIRW
DQG RAMICHS WH &( & G151 RWK $P HIFDQ
5HIIRDCBPMRQ3MQIRUO HFXY D \HU
JRYHCP HONFRRSHIDARQ LQAWDAYH VR
UHGXRH P HIXU H SRVXUH UMWV

<YRQLHEDQADIRDQG. DAICD' (JIARIURP
WH8 6 ) RRGDQG' KJ $CP IQWADARQ )" $
HP SKDV] HGWH P SRWICFH R FRMERDARQ
ERVA HHQ | HHDORI HARY WM DI HHAHY
DQG GRADCDGYRDWMY 7KH \KDUHG WDW
SDWZHURW D DARQV' UAVHDURK KDV EHHQ
YMIOUXSSRWRU) ' $'VUWHI XY HIRW
LOFXQAQI DEAQ) P HIPXY FROMAQQ)
SIRGXKFNVWRWH) " $'V,P SR BIW EDHG
ROWH1HZ <RIN&IW' HSDWR HOAR +HDOM
DGO HQAOH JIHHV 1<&' 2+0 +
SURGXPAMMAYY] HIRW
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7KHVSHONHY DWHIMG WDNEWHINGQ) GRZ Q
WH LOMCDARCDOADGH WDAFRQAQXHV R

P DN\HP HIPXWY  DEGHG SURGKRW DYDIDE®!
UHTXLUHV.J GREDOFREDER IDARQ VR WHQI WIHQ
DGYRTR |RUWH QDARCDOLP SBP HOMMRQ
IQFXAQ) HYRAHP HOVR WH 8 QWG

1 DARQV( QYLURGP HQRCBURIWDP P H 81 ( 3
0 LCDP DM &RQYHOARQRQO HIFXU 0 LP D
ERQYHMRQ DQGMP .UM IDARIDO
DJUHP HQW 7KH DOR \OIG WDADGYRADR

Z KHWHURFDO UHI LRQDO RUQDARQDO VKRX@B
RAFXUWURXI K FRDODARQ EXLAHQ)  FREBARYH
DAMRQ DQG ADM\KDUQ) &UMFDD® JRYH.Q
P HOADPARQ P X\WAEH LQ RWP HG E\ GFDO
FRQM W DQG Z RINDIRQIMGH FRP P XQW GG
FXOXUDE UHVSRQLYH HQI DI HP HQW

Z W YXQ@H.LE®! SRSXOMARQYY

$AARY  5HIXDWM SURGKAWLQ CAFRUEDGAH
Z W WHO LQDP DV SRQYHARQRQO HIXW

0 DQ 3DMHVVR WH 0 LOCP DD &RQYHOARQ
\IAEDDAN QDARQDOUHI XOMRQY | RUP HIRXU
LQFRP HARV DQG Z KHUH UHI XOWRQVH, MV
LP SGP HUBWMRQ DQG HJ RUAHP HADUH RI\WQ
LUK | LELHQVEXUWHOAB 6 UHI XOMRQVJRYH.D
1Q) P HIFXY DECHG WNQ @KWQQ) SIRGXFWV
IQFOXAQ) WH &RIRQDYLLXVS$IG 5HIH DQG

( FRQRP LF 6HRXUW &$5(6 $PADQGWH

0 RGHQ DARQR &RWP HAFV5 HIXDARQ $FW
0R85$ DSSO RQD VR FRWP HAEVFRQEIQQ)
PRHWDQ SDWSHUP LARQ SSP P HIFXW
7KHVH @Y VKDYH CRAEHHQ XSCDMG VR DI Q
Z M WH O LQDP DV &RQYHQARQV UHRHQW

DP HQGP HQAUHTXLLIQ) 3DUAHV VR SKDH RXW
P HIXW DECHGFRWP HAEVE\ %-FDXVH
FRWP HARV X\VXDED FRQEIQP HIFXW DVD UAKAV
R P DQXI CRMUHY LOMQ WRCDTD DEAQ)
PHIX UHVAIPAQ) SURGXRW EDHG RQDGGHG
P HIXW UDNMHUWDQP HIFXY FROMOAP RUH
DFFXUDMD DECUHWHY WLY MWiXH DQG UHEXRHY
FRWD \WMAQ) EXUEHQY
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&KUY RXIDWIURP WH ( QYLRP HOEO
QMW DARQ$SIHRA (,$ QVRXVWHG\KRW
FRP LQIVR WHS 6 "VUHIX@RY 1P HZ RN
Z KLFK | RPAVHV RQVSHALLE FRP SRXQGV

UDAMHUWDQ EDQQQ) P HIFXW DVDFDW

) RUH DP S®1 WH 7R LF 6XEWBCRHY
SROARCBRV76&$ WH@OY JRYHOQQ)

H SRUBMRQR P HIFXW FRP SRXQGVDQG
P HIXW DACHG SURGXAW RQD EDQVM[

P HIXW FRP SRXQGV 8 QGHIRYHULQYHWY
LUDARQVE\ (,$ UAVHDBIGWDATH DV EDHG
1 ROK &KHP LFEDYNQRZ LQI® H SRW

P HIPXW FRP SRXQGVIRUXVHIQWO
QKWQQI SURGXRWV 7KHFRP SDQ. ONHO
H SRWDP P RQDMGP HFXW DP HIFXW
FRP  SRXQGFRP P RQD IRXQGLQWQ

@ KWQQ) SURGXPV WD CRAIGFOGHGLQ
WH76&S$ UAAIPARQY R SURGXRWP DQX

| CAMUHY DEURDG ' RXJ @W HWHG WDW
DVARQ DVP HIFXW FRP SRXQGV DUH EDQQHG
RQDFDH E\ FDVH EDVY IDKHUWDQDVD
FOWR FKHP IFDY P HIPXY Z LOFRQAQXH
R EH LGB0 DI WDGHG DQG DAGHG

VR FRQUXP HUSURGXFW

SPARQ ,QFOXGHH FRP P HUH
LQUHI XDARQY

0 LFKDHO%HQEHUR WH=HUR 0 HIXW

: RINQJ * IRXS =0: * DWHIMGWDW
RQUQH DB DFFRXQWV | RUD L QULFDQWY
SRMRQR WHP HIFXY DEGHGFRWP HARY
P DIHADQG H FRP P HUFH KDV GULP DAFDED
LQRUHDVHG DFFHAWELDN R \WWHVH KO DLERXV
SURGXFW * GEDI P HIFXY DEGHG
SURGXAW DUH UDA® DYDLME®! DARQIGH
VKRSSIQ) SODWRWP VANHSP O RQ H/&,
6KRSHH DQG) CAHERRN =0 @ *'V/

VHILY IRXQGWDWV  SHIFHOAR WH
\DP SBVH AHHEHG  SSP PHIXU Z W

$8* 867

SHAHQAFRQMIQQ) EHE HHQ
DG SSP P HIXU

( QRUHP HOADJ DLOWRQICH SOWRP VL
QLI IEXOEHDXVHWH RWQFDIP \WH

VKRX@ QRWEH KHIB QDE®! | RULEBY DOSURGXAW
VRGBS E\ WILG SDW VHIBLY 7R RYHIFRP H

WL FKDEBIQIH WH ( XURSHDQ8 QRQ (8

KDVLP SBP HQMG WH SURGFWD HV SBGIH
UHTXLLIQ) RQOCH UAVLBLY R UHSRWARP STDQAH
P HDWUAVHYHY M[ P RQMV 7KLY DSSURDFK
KDV SURYHQH [ HARYH LQ RQHIQWEGRH WH (8
Z DVDE®I\WR UP RYH SHIHQAR KO DG
RXVSIRGFEW I IRP \LJCQDRY Z HEVIWY

Z IWIQVE RV ) XUWHU 1Q -DQXD

WH 8D REID $WRIH * HOHIDODQGRXQAHG
WDMP O RQ,GF UDFKHG DVHWEBP HQAIR
FRP SO Z W 3URSRUIMRY | RUI DALMY
WLLG SDW \DBVR P HIFXY FROELQQ)
WVNQ @ KWQIQ) SIRGXRV 7KLV SLYREO
GHAMRQ VXV WDAZ DRIQ) @EHY
FDQEH DP HKDQWP |RUKREEQ) RQICH
SOARP V.JBREDD CFRRXQEED]

$PARD  $ERDM UVRXUHVVR UHI XODRY
DJHQAHVR H SDQGHQ RUAHP HQWFCSDAW



. ($&7)25 (19,5210 (17$/ -867,&

-RKQ* LOHVRQDQG0 LFKDHD, IRQJ) 1URP

0 LQCHRVD 3RINARQ EROAURCBJHR

03&$ DQG' U3DURP WD+ RHDQGO DD

) MMYHQVILRP 1<&' 2+0 + QVPXOWHG
WHUUASHRRYH DI HOAHV HIRW\VR HJ RUFH
GADODY VUAMPAQ) P HIXY DEGHG
SURGXAV 7KHUH SHIHQFH UHYHDBIG WDW
Z IRV | LELHQAHVRXUAHV | RUHQ RUAHP HQWV
®U MDARQ SURKLEIMQ) WH\DBIR P HIXW
DEGHG Q@ KWQQ) SIRGXFVADQIDO
7KH FRQFOGHG WDAHQ RUAHP HQAFDSDAW
P XWEH H SDQGHG WURXIK LCRBHDHG
IXQAQ) DG UHVRXUAHV

0 LOQQHVRVB HODRAMG WH [ LWYADM EDQR

P HIXW DOGHG FRWP HMEVIQ 6LCFH
WHQ 0 3&$ KDVARQGXAMG HDUK DQG

\VH] XUH HYHQW DA H P DUNHW [P SOP HOMG
EX\ EDANSURI P VIRUVHIBLY DQGZ RINHG

Z M UHELGY DQG RQICH STWRWP VVR UDVH
D7 DUHQHW DQG WS KDUP | XOSURGXRAWDBN

1<&" 2+0 + DOR RAVICHS IW LOMYHOARQ
P RGHOLGHOAN DQG SXURKDVH SRIMQADD
RIHQAQ) SIRGXANV FRQGXPADERIDRY
WANIRUP HIFXW  DQGLL D SURGXPWH FHHGY

SSP HJ RUAH DI DIQWKH VHTBU LFXAQ)]
RS DB RUEHU UHTXLUH SURSHUQVSRVDO
P DN\H SXEQF VXSSTHULQ RP DARQ DQGDBW
PXAWRP HY 7KLY DSSURDRK KDV UHP RYHG
D RW P HFRXY ARQMAQ) SUIRGKRV
IURP 1HZ <RIN&IW WKHYHV 1<&' 2+0 +
\KDUHV QDM Z W GAD0 CDARQDO DG
LOMCDAWRCDODXWIRIMAHY WIRXIK \WH
DLW KDYH RQD RCFH UHVXOMG LQ DQ
)" $ ,P SRWSGIW

YR DI HAHV VKDUHG FKDOBI HY VR HQ RUAH
P HOMHIRW LOFXAQ) SURGKRNV UHESHDUIQ)
RQWKHYHY D WUUHWAIPARQ VHTALY FKDQI LQJ
OEHYW DYRG GHWRARQ DQGQHZ SURGXKRWV

FROAXD@® DSSHRUQ] RQWH P DUNHW7 KHU
ZRINLVSUP DUO QP MWGE\ 1XQAQ]

SHYRQRHO DG RWHJURRXUAHV
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0 RURYHJ YHY 1HZ JRYHP HOADIHQARY
IQWHS 6 SXWXH HJ RUAHP HOV7REH
HIHRAYH P RUH WM DQG | HGHUDODI HQAHY

P XVAQRUHDVH WHUHQ RUAHP HQATPAYIMEN
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SPARQ 0 HDVXUHP HIPXY FRQMONIQ
WOQ @ KWQQ] SURGXRV

&DOROD' HSDWR HOAR 3XEQE + HDOK
& 3+ 03&$ 1<&'2+0+ DQG=0: *
AVRXMWHGWHUHITRW P HDUWXUQ] P HIFXW
FROMOAR \XVSHRANQ @ KWILQ) SURGKRW
7KH DJUHHGWDADV GQJ DV SURGKFW DUIH
WHIXDWMGE\ P HIXY AROMONDKHIMDO
LOMUMRDODCAMROR P HIXY B\ P DQX

| DRMUHY WAMAQ) UHP DOV FIMFD@ |P SRW
DOABLP XOBGHRX\WO WH DANQRZ BGIHG WH
QP MMRQVR WAWQ) QRAQ) WDAMAY] LV
UHVRXUH LOMUYH DQG QLLILEXOM LYHQ WH
YROP HR' SURGXPW WDWFRQAQXDE DESHOU
RQWH P DUNAW

' U/ RIL&RSEQR! & 3+ \KDUHGWDWIGRH
KHUDJHR KDVFRIBAWMG  \WNQ
QKWMQQ) SIRGXFW 21 WH SURGXFW \WMG
SHIAHONH AHHEHGWHS 6 )' $V SSP
@P IWZ W \WH DYHIDI H FRQAIQQ)
SSP PHRY ,PSRVMEIQ®D FULPV
FROBICHG WH P RWIR LE IRWP R P HIXW
P HM @ HFXY 0 3&$ DOR WMMG RYHU
FUDP V \RDSV DQG G-RERIQN 11QAQ)
WOWN  SHIFHQAFRQELGHG P HIRXU Z WK
P RWP HDUXUQJ RYHJ SsP

1<&' 2+0 + \WMMMG DSSUR LP DMO
SURGXPW EHVE HHQ Ilecle)

$8* 867

DERXW  SHIFHQAFRQELGHG P HIFXW CERYH
SSP ZIW P DQ RYHU SSP 1<&
' 240 + DORVFUHHIHGIRUP HIRXY XMQJ
KDQG KHI5 YDSRUDQDO] HY DG \KRZ HG
P HDVXUDE®1 P HIFXW YDSRUZ DVHP WG
IURP SURGXFW 0 HIFXW  YDSRUUHSUAVHOW
DVHUIRXVUMNIRUDQ RCHIQSWR P IW \R
WH SURGXPMQFOXAQ] SURGXRWNHIBLY RU
KRXAVHKRESP HP EHYR XVHY & 3+ IRXQG
VP LOUKRXVHKRTS FRQEP LCDARQ UKV
0 LEKDHO/HQGHUDOR VKDUHG UVXOV | URP
=0: * WIWQIR  SIROFVGUQ
DG

$ONRXIK WMAQJ DSSURDRKHV KDYH QP IW
LFXAQ] LOXNIIAHNXQAQ) @R
SHYRQQHIDQG RIMHUUHAVRXUAHY DQG QHHG

| RUDQ LOMDARCDOUHSRMRY | RUMMVAQ)
UHVXOV VR FREPPAYHD WRUH DV DQG LQ RUP
OWRDOHMMNRQ AW WH JHHDM
HYLGHQFH FXALDO RUHY RUHP HOWH | RW
7KHHRH JRYHQP HOADIHAHVDQG
DGYRDA RU DY) DARQY P XMAICRHDH
WHUWMAQ) FDSDAW

$PARQ  5HVHDUK JBREDOADCH CHE RNV
R P HIFXU FRP SRXQGV

&KUV' RXIDW AVRXWMHG (,$'V XQEHIRYHU
LOYHVAS DARQVR SURGXFRQ WDGH DG
\DBILQ 1 RW $P HUFD ( XURSH DQG$MD

Z KIFK LV GHVAUEHG LQWH UHSRWO HIFXW
IQSHARIWDGH 7KH' OWN: RWBR 7R LE
6NQ/ LIKMAQ) 3IRGFW  (,$'VIOMYLEZ V
Z W KLIK GYHOUHSUVHODWYHY | URP

P DQXI CRMUHLY UHYHDBIG WH FRP P ROS@AH
SUPAFHR DEAQJ P HIFXU VR VNQ @ KWQQ)
SIRGFW WSIFDD  SHIFHQAE\ Z HIKW
6RP HP DQXI DRXUHY FREDERIDM Z LW

FRP SDQHVIURP RWHUFRXQAIHY

| RUJ GEDOAMAIEXWRQ
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)URP P DO \ HDWR WMAQ) SURGKFW I URP
DURXQGWHZ RWTS =0 : * UHSRUMG WDW

P RWMBURGXAWWH. \HHZ HUH P DQXI DAMUHG
LQ3DNWER |RIBZ HGE\ 7KDIMQG DG
&KICD =0: * WP DMV P LARQ

P HIXY DECHG WOQ @IKWQQ) SIRGFW
DUH VR@S JGREDAD HOFK \ HDU DQG 3DNWEIQ
SURGXFHVDABDW  SHIHQAR WHP

7KHVH LOYHWA DARQVH | HRAYHD LaXP QDM
WH LGB DOADGH P DQXI DAMUQ)  DQG\DBV
QHE RINR WH WNOQ @ KWQIQJ LOGAMAY
7KLVIQ RP DARQ HIDEGV JRYH.GP HQNV
R UHEXFH SIRGXAADYDIDELDW B\ |REXMQ)
HQ RUA-P HQARQ FRP SCFMDRRLY/ ( 11 RW
VR XQEHIMIQG WDGH QHE RNV KHS LGHOAN
RSSRWMQWHY VR QMXSVIKH VXSSO FKDLQ

$AARQ  5HVHDURK WDADT) HG P DUNHAQ)
SUIPAEHVR WO @ KWQIQ) SURGKFEW

FRP SDQHV

7KHVEU HMG P DOHAQ) R WNQ @ KWQQ]
SUIRGANVR Z RP HQR FRERUSH . SHXDMV
FREUMP DG UDAMA( XURFHQAIE EHDXW
WEQEDLBY $MCHIURP SXMIQ) WHP DA
IRUP HIFXW H SRUXUH WH SURP RARQR
SURGKPAN VR CRKLHYH @ KWUWNQ HQEDQIHY
Z RP HQV SK\ MFDO S\ FKR®RI LFDO DQG \RADD
KHDON 7R UHGXPH GHP DQG FRP P XQW
HEXFDARQ DERWBURGXPWKDP V DQG LOMU
YHQARQ DJ DLW XURFHQWIF EHDXW WEQG
DUBVDUH GHAHWOL : KIBIVRP H P DUNHAQ]
LV EDVHG RQ GRFDOHIBLY NORZ. BIGIHR
WHURXWRP HY P XOMDWRQDOARP SDQHY
LQYHAKHDYLO LQ UAVFDURKLQ) H 1 HARYH
DGYHMWIAQ) | RUWHURXWRP HUEDH 7KH

P DUHAQ) R WNQ@KWQQ) SIRGXFV DG
WHULP SCRARQZ RP HQ DQGJLLYR FRBRU
Z R |ICHDHQRNZ HONRZ Q ([ OP lQQJ
P DUNHAQ) WIKQTXHV LV QHRHADY R
UHGXPH UHGXAH GHP DQG | RUWHVH SURGFW

$8* 867
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$SPARQ  &RP EDNFRBRUMP 1Q
DAUMN FRP P XQWHY

( YHQ Z LM WH VIAIRQI HFVALHI XADARQY LI

G-P DQGH MV WHVH SUIRGXFW Z LFRQAXH
R EH DYDLTE® LQ YX@H.LE® FRP P XQWHY
B6RADOSUHVUXUH VR @J KWIQVN.Q KDV SHYMMG
| RUFHQMUHY $CAHMQI P HIXUY LQWNQ
@ KWQLQ) SURGKRW UHTXLUHY DEAUHMQ
FRRIP WAVP Z KMW\KSUP R DQG

( XURFHQAIFE EHDXW WEQEDUBY

7KH)' $ VENQ/ LIKWQQ) &RQUXP HJ

( GXFDARQ 3URWMPWRXQG RYH.DOD®Z

¥ DIHHWR SURGXPAIQI BHAHQN TP RQJ
XVHY &7 07 DIHHWR WNQ FDUH SURGXRW
DEVRIBWRQ BZ @EHORKHANGQ) \WQGHRHY
DQGBZ XQGHIMIQAQ) R @EHODMQIXDIHY
7KLY KL K@ KW D WL QULFDQADANR 7 DUH
QHWIP RQJ) FRQUXP HY DERX\VWKH SUH
YDBFHR P HIFXW X\VHIQWQRWP V
(YHQZ KHQXVHYNCRZ DERXWP HIFXU V
VR LW WH DUHXQINHD \VRNQRZ \WHU
H SRVXUH UMN EHFDXVH P HIFXW FDQQRVEH
VHHQ RUVP HIBG DG P RAMBURGXRNV GRQW
@MP HIXWY DV DQLQIUHAHQW

7WNQQ) SRIWDP VADQEH YHY HIHARYH DW
WDMQJ) OZ DIHHW ' USVIIG:  LGIDP VI URP
B6LHICD* LLD-RQHV VKDUHG WDAD WUDMOG
1Q) DARP P XQW WIIQQ) SIRIUP FDMHG
\RZ DG$1 UFDQLP P LIWDQNVLQWHS 6
SHIFHQAR  SDUAALSDQW | HOWMHUXQEHU
WEQAQ) R P HIXU DAEHG WWOQ @ KWHY
ICFUDHGWIQIIEDQ® DG SHIFHOAHIV
FRQ LGHQAIQ WHUDELDN \R DYRG P HIFXW
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" LUHPAFRP P XQW HQJ DI HP HQA FAHQADO
|RUHGXAQ) GHP DG

' U: LEIDP VDWHIMG WDMQ DEAMRQ\R
HEXFDAQ) FRQUXP HY DERXWSK\ IFDOKDUP V
FRERMP QHHOVDANGRZ BIGI P HOADV WH URRW
FDXVH R WL/ MXH DQG IDAMAEHDXW
WEQEDLBY P XW\EH DRAYHD QWP DOMBG

B6KH QRMG WDWRP SDUHG VR Z KM Z RP HQ

Z RP HQR FRIRUKDYH KLIKHUBNHYR EHDXW
SURGKPAUHDWG FKHP LFDY LQ WHUERGHY

LOGHBHQGHNR VRARHRGQRP LF WMV

( GXFDARQDOP DMUDY P XWEH DFRHVWE®
DQG \VILERUHG VR FRP P XQWHY HKQE DQG
UDALDCEDANI URXQGY VSRNHQ @QIXDIHV

DQG FXOMUDOQXDAHY 7R HIHARYHD AMXSW
QMDA HG ( XURAHQMIE EHDXW WBQEDLBY
HQI DI HP HQAP XWAEH FRP P XQW ®1G DG
DD FROM WO HG $ WHLQ WH WDLGHU
SWRIEP GGE : ( $&7 IRJ QVURP HOED
“XWWFH DQG &ROP EID8 QLYHWMW 1Q

H HP SALHVH I HARYH FRP P XQW GUYHQ
HQI DI HP HQW7 KLY SIRMPANGHYHBSHG
HYL.GHQAH EDVHG HXFDARQ P DMUDY DG
FXOXUDD \SHALLE GWWHP LODARQ VADMI LHY
R LQPUHDVH 07 DIHCHWCP RQ) YX@H.DE®
DQG XQEHIVHIYHG FRP P XQUWHY 7WDQIQ)

P DMUDY FRYHUHG ELIRBI LFDOKDP DG
FU-DMG\SDRH | RUGVAXOWWQ) DAVP DQG
FREIRMP LQWH EFHDXAW LQGAVAY : ( $&7
DQG &ROP EIDZ RIHG FRVHD Z IW GFDO
FRP P XQW EDVHG RU DQl] DARQY\R \ELGRU
WH P DMUDY\R GHP RJUDSKLE DQG @QI XIMAF
QHHOVR WH VLI HADXAHQRHV 2 DY DARQ
Wl UHSRUMG FRP P XQW P HP EHYIRXQG
WDLQIQ) YDOTE®! DQGLQ RWP DAYH Z W
KLIK HQI DIHP HOAGHP RQWDAQ) P DMUDY
Z HUH DSSURSUDM DQG Z HDUHFHYHG

$8* 867

SPARY  &UDMM VWP VR SUHYHQRAYH
DQG UHVSRQUYH P HAFDCFDUH

,QIURXS AVPXWMRQY FRQIHIHGAH SDWFAL
SDOW SROMG RANKDASUHYHOBAYH DQG
UAVSRQWYH FDUH M WP VIRUP HIFXY DAGHG
WN.Q @ KWQQ) SURGXPW DUH DEVHQWN
EHFDXVH KHDOMFDUH Z RUHLY R WIQ DUH QRW
DZ DUHR P HIXY H SRXUHM P SWRP VDG
DUH QRAADLQHG DERXWZ KDWTXHVARQY VR
DWNVR LGHOAN SRWIQADOP HIFXY VRXUFHVIQ
SDAHQWV @YHV 3DMASDQNVIGHQNIHG\VE R
P DVRUMMSV\WH P HALFDO! LHTS FDQ VENH \R
P MJDMP HIFXY SRVRQQI [URP FRQUXP HU
SURGFW @\H WO @ KWQQ) FULP V
LQFRSRDM LQ RUP DARQ DERXWH SRVKUH
DQG UMWV LQ P HAFDOADLQIQ) FXUWIEX® DQG
LOMMARCDT H P HIRXU VFHHQQ) DQG
WHDR HOABLR FHGXUHY HVSHADD 1Q
SUPWFHVVHYIQ) FRP P XQWHVR FRBRU

Z KHH SUHYDBIQFH R @KWQQ) FULP X\H
VKUK 0383 DQG1<&' 2+0 + RIHJYDX
DEG! UVRXUAHV | RUKHDOMFDUH SURYLGHY

,QDCAMRQ\R [P SIRIQ) UHFRIQUWRQDQG
WHHRHWHDR HOAR P HIPXW SRVRQQ)
HEXFDAQ) P HAFDOSUR HWIRQDY DERXW
WHVRXUAHVR H SRUXUH LV LP SRWEIQN
EHFDAOHWH. H HIRVH I QULFDQAIQ OHFH
RYHUWHUSDAHQN @ HM®! DQG FDQ S

DQ HWHQADOUR®! LQ QVARXUDILQ) WO
QIKWQQ) SURGXPAK\H
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$AMRQ P SBP HONEIRP RMRAUIQ) DG
VAUHHQIQIVIRUP HXY LQP HAFDO CAAOWHY

(UF %QGIURP 1HZ -HYH ' HSDWR HOAR
+HDOM 1- 2+ QVPXWHGWHVHURXVLOD
CHWHYWDAFDQ UAXOVURP P HIRXU H SR
\VXUH WQUDKHY KDWUABRW QDXWHD YRP W
1Q) DQGLQVHIRXV DA NGH &P DIH
Q) GOP DIH WMUIOW DQGFRPD ' U/ R
SRSEQ QRWMG \WDAP HIFXW FKHP LFDI
QAMXSWWH EGRRG EUDLQ EDWIHUV SURMAIRQ
DQG FDXVHY QHXURER] LFDOSUREGP VANH

DJ HV GHSUAWMRQ [P SDILHG P RRUN.GY
P RRGAVREHY DQGP HP RY QW %-FDX\VH
PSP VR P HIXW SRVRQQ) FDQ YUY
DQG \KDUH FRP P RCDD WHV Z LW RIHU
LAHWHY P HIFXU H SRUXUH LY RIWQ

P MADIQRVHG &RQHTXHOD LAIHW/LY
BIVWR Z RWHQ DQG DI [ HAMG SHRS®I DIH GBI W
Z W LQRUHDV 1Q) KHDOMFDUH H SHOHVDQG
CHMIRIDAQ) P HQEOKHDIM [URP WH W/

0 HIFXW DACHG WWQ @I KWQQ) SURGKRW
SRVH D XQTXH WUHDNEHDXVH HYHQ
SHRSM1 Z KR GR QRAWKVH WH SURGKRWFDQ
EHH SRVHG 0 HIXW FDQ HOMUWH ERG
WURXIK D YDUHV R SDKZ D\ V LQKDDMRQ
IURP YDSRUJ HGP HIXY  LQITHWARQ DQG
DEVRIBWRQWURXIK WHWN.Q 0 HIFXU 1O
WH ERG. FDQ DOR FIRWWH SOFHOD \R
SHRS®IZ KR XVHP HIFXY FRQEIQQ]
SURGXAV GXUQ] SUHIQDQR H SRHWHU
|HAMVAVVR P HIPXY FDXMQ) SHUP DQHQW
&P DIH GHUHDWHG ERQHJIURZ WK

P LFURFHSKDD SUHMP ELLW EQQRCHW
GO QHW GDLQQ) AVCELOWHY BRZ HJ, 4
DQG HYHQIHBOGHDK Y%-FDXVHVRP HP S
WP VR P HIFXW H SRWXUH GNHQDXVHD DG

$8* 867

YRP IMQJ RYHMDS Z W SUHI QDGR
VP SRV ADJQRUY DQGWHMHRMH
LOMYHOARQ LV QLI LEXQV

" VS WH VHIRXVGHWR P HIFXY SRAVRQQ]
H I HRAYH WHDR HOALY | XWWHUGHD HGE\ WH

| CLOMUH VR HE@WK P HIFXWY H SRVXUH LGHQAIL
FOWRQ SIRFFRY 3DAHQMWFHHQQ) DQGEIR

P RQVRUQI FDQ EH H I HARYH DADGAUHMQ) WH
WD HOAJDS %4QG \KDUHG H WIQUYH [ LQAQIV
IRP ELIRP RQWAUQ) R H SHAEQAP RWHY/DQG
IQDQNVIQLHZ -HYA 1- 2+ KDVARQGXAMG
SUH DQG SHUQDECP XY DQG GDG\VAH
LQIVMQAH SHIRP 1Q) RYHU WA
DQGIRGRZ XSV 7KH IRXQG ~ SHIAHOAR

P HIXWY H SRVHG EDELHV| CRHG SRMQADO
DGYHYH KHDOM RARRP HY FRP SDUHG\R
SHIHQWRUBDG SRAVRQQ) DQG SHIHOWRU
FK@P \ AD D YHHIHDOAMHDH 0 XOASG® FDH
VWAHV\KRZ HG LOMYHOARQ GXUQ) HDUD
SUHDEOYIMW Z DV'YHY H I HRRYH DAGHRWDY
L) DEDE\"VP HIXY GYHY®DAQI XS \R
LW 940G VX W WDAMEEQKIQ) HIHAW
LYH VFUHHQQ) DQG ELRP RQVRUQ) SUIRIUP V
DRRWWHS 6 Z RX@S.JUHDWD FRQAIEXM\R
XQEHIWEIQAQ) P HIFXUY VHIHAWDQG
SURYLGH FUMFDCHGXFDWRQ DQG LOMYHARQ
RSSRUMQWHY | RUYXEHIIE®! FRP P XQWHV
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SAMRQ  (WREQK I\IEP HZ ROWIRUP HIEXU
H SRVXUH LOYHMAJ DARQY

+ KHQ SURYHQBWYH VAUHHIIQIV DUH QRW
DYDLDE®! FOVH LQYHWAS DARQY FDQ SURYLCH
FOXALDOUAVRXUAHY VR WRVH \iXI T HUQ) 1URP

P HIXY W AW ' U &RSEQ UHSRUMG RQ

& 3+'VUREXW\SRVRQQ) FDVH LOYHWAM DARQ
SIRIUP ZKIFK KDVIQHMWIDMG  SRVRQ
Q) FDHVDQG  UHSRWMGH SRUKUWV
7KURXIK WH FDH QMMM DARQY & 3+
GDHE WDAP DQ. SURGXRW DFTXIWHG | URP
LQYHVAS DARQY DUH KRP HP DGH RUDIMUHG
VR FRQELQP HIRXY SRWAP DUNHMD®! ,Q
RQHFDH DZ RP DQEHFLCP HARP DRHDIWU
XMQJ DRULP @EHBGDV3RQGY DSRSXQU
P D\HUR' SHYRQDOFDUH SURGXPW EXVWKDWV
FRQELQHG P HAM\ OP HIFXW DAGHGE\

WH WILG SDUV \HIDU

, QYHVIAI DARQY DOR UHYHDB{G WDARKLAEUHO
FDQ EH H SRVHG WURXIK SK\ IFDOFRQEFW
ZIWXVHY  IRUH CP S®! YID EUDMHHAQ)
RUZ KHQXVHYKDYHP HIFXY FRQEQQ

FUHP RQWHUKDQGY DQG VXK FKIABIHQV
WOQRUIRRG & 3+ DOR RAFADVRDM
FROGXPW FRQEPMALAQ) R QUHPAFRQERW

R | UHQGVDQG P O Z KR XVH P HIEXWY
FROBIQQ) SUIRGXKFVRUP D EH LQAUHAD

H SRVHG &RSDQ GHVAUEHG RQH\VXFK HIRW
WDNRXQG M KRXVHKRGVZ W

LQAVIGXDY KDD R ZKRP Z HH FKIGEHY

H SRHGWR P HIFXY 1URP FRQEIPVZ LW
ROHUSRUMGX\VHU & 3+ VARP SUHKHOUYH
LQYHWA) DARQ SIRRFROLQFOAQ) FRQEFW
WDAQ) KHSVIGHOAN VRXUHVR H SRWH
DQG SURYIGHV @ H VDYIQ) UVRXUAHV | RUSDAHQN

$PARQ ' HLQH UH HIHQAH YDOH
DQG UMVHDUAK WEQEDLGY | RUP HIFXU

04QG DG &RSEQ DJ UHG WDADAN R WEQEDLBY
IRUP HIFXWY SUVHQN FKDEBIQI HV

$8* 867

|RUH [RW DIP HG DAIP SUIRVQJ EIRP RQVRUQY
VRUHHIQ) DG WHDW HOARAQG RAICHG
VNG QL HIHQAHY EHE HHQ SXEQE KHDOM
WEQEDLBVIRUP HIFXY DQG®DG DORMHU
KHDY\ P HVEOQHXUR LQ + HDON HIHAW
DQGH SRVXUH SDZ D\ VIRUGDG DUHARP P RQ
NCRZ BIGIH DP RQJ FRP P XQUWHV DQG KHDOK
FDUH SURYLGHWY Z KHUWHDVP HIPXW H SRVKUHDQG
KHDOM H I HAV DUH P XFK BMWNQRZ Q / HDG KDV
D&HIMYIRU LMHDVH &RQARCDQG 3UHYHMRQ
& & HHHHYDOH W G ZKIK
DRRYDMY HWHADOLQ UDVAKPMUH VR SUHYHON
DQGP MIDMKDP P HIFXW GRHVGQRW
SRQYHIQ) SDWASDQN UHFRP P HQG WDWD
VP LOUUHVSRQH LQ UDIAKPMUH VKRXTS EH
HWEEQKHG | RUP HIXW  VAHHQQ) IXIGHIGH
P HAFDOAHDR HOASUIRRFRY WIFNQJ DG
UHVSRQVH SURIUDP V' DQG SURGKRWMMEQ) DG
EDQV 7KLYVLY D RXADOWMS | RUSUIRMPAY) WH
KHDOM DQG Z HIEHQJ R SRSXMAWRQY DI HAMG
B\ KO DUERXVP HIXY FROMIQQ) SIRGFW
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SPMRQ  $CRUHWEHQECDP DODP DV DQ HYURGP HOBOMVAFH [MAXH
$PARY  ( QP LODWM KHDON QVSDUMHVE\ SKDUQ) RXWDP DQLP

SPMRQ  ,GHOAN DQGHIP LODM UHBDVHVR P HIPXY LOR WH HOYLLRGP HOW

* 2%/

(' 8837( 3$7,(176$1' (; 3$1' $&&(6672 0 (5885<)5((),//,1* $/7(51$7,9(6
SPARQ  3URVGH HEXFDARQ R SDAHQW HVSHADE |RUKLIK UMN SRSXOWRQY

$PARY ([ SDQG UMVHDUAK RQP HIFXW | UHH 1 LG DOMUIDAYHY DQG CFRHW VR WIHVH RSWRQY

$8* 867
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$PARQ  $GRUHWGHQECCP DODP DV
DQHMLRQP HQBOMVARH WXH

' U0 DUNO MKHTR WH 1 DARGDOD HAFDO
SVRADARQ 10 $ LQARGXFHG SDWFLSDON
VR FRGFH.QV DWRADMG Z W P HIXU 1Q
GHQECDP DODP 10 $ DGYRADMVIRU

HIP LQDWQJ P HIFXW LQDP DADP GHWR
LW QVSIRSRWRCDM XVHIQBZ LGFRP H
FRP P XQWHVDQG FRP P XQUWHVR FRBRU

7KHS 6 JRYHGP HOAL WH @I HAKVHU
DQGIXQEHUR GHQECDP DOCP $P DOLCP
VARYHIHGE\ 1HEHDOQUKUDGAH SURTUP V
\IXFK DV) HGHIDO( P S@R HHV + HDOK
%-QH W P OB DQG YHMDQY KHDDK
FOUH M WPV, QADQ+ HDOM 6HYEHY ,+6
0 HAFDUH DQGO HAFIG EXWP HIEXY

| U-H DOMCDAYHY DUH QRAB DAHQA XMQJ
JRYHEP HOMSRQRUHG LOUXUDQRH DUH
RWQIURP ®&Z LCFRP HEDANI IRXQGVDQG
H SHUHCFH YXQ@H DELOAH WDAP HIFXW
H SRUWUWHIURP [P DODP FDQH DFHEDM

-RKXCK 0 DUKD@I URP |, +6 SUAVHIMG
RQWH DJHQR 'VSURIUDP R SKDVH GRZ Q
DP DOCP Q1 DAYH$P HIFDQFARP P XQUWHY
%01QQQ] 1Q +6'VGHOEOSWRI P
VKLWG | REXVVR SUHYHOARQ WIURXIK
LQWDAYHY ONHWH ( DD &KICEKRRG &DUHY
SREDERDAYH 7ZRIV7RR/DM  SURIUP
7KHSURIIP HQUXUHY FKLGEUHQ UHFHYH
RUDOKHDOM FKHAN XSVEH RIHDIHVE R
$FFRWEQ) VRO DUKDAD, +6 KDV DRKIHYHG
\LJ QULFDQAHGXPARQLQ TP DILP X\H
SHAHAQRKI@HIDG  SHFHV

$8* 867

RYH.D® $VDUNXOWR WL/ \XFFHW 1Q
0D +6 UHBDVHG DFRP SUHKHQ
\LYH STQWR WHEXFHIP DIDP X\H

DP RQJ 1 DAYH$P HIFDQV

" HVSIWM,+ 6 V\XFPHW FKDEBIQ) HY SHYMY
EHDXVHR XQAHIXQAQJ DQGIHEHIO

P HAFDOLQUXUDQRH SURILDP VWDWEURP RM
WHXVHR DP DIDP 0 RUH RYHU 1 DAYH
$P HUFDQ FRP P XQWHY MDA DFFHW
R KHDOM. FDUH QRWIR P HOARQ WH
QLILEXAV R 11QAQ) SURNGHY WDAR | HJ
DOMIDAYH/VR CP DODP  7KHHRMH D
EURDGHUI HEH DOSKDVHRXWZ RX@E KHS
HQUXUH QVSDUMIHY DUH DRGUHWHG Z KI®H

UHEGAHQI P HIPXY H SRXUH CDARYZ LCH

" USXHEHQ: DUHQIURP 0 HKDW 0 HAFDO
&RTUH\SR\HR GHQECFDUHV FUMFDOUR®
Z IWLQ KHDIMFDUH HAMLFY DQG VRADOMMARH
FROMQAQ) WDWGHQEOADUH \KRXTE EH
FROUGHHG DIRQIMGH RYH.DEKHDOMFDUH
8 QGHUWXFK DIUP HZ RIN DP DODP Z RX@
EH HIP LODMG | RUWWR LE HIHRWRQ
LQAYLGXDODQG SRSXMARQ KHOOK DG
FROAIEXWRQ VR HOYLLR(QP HOACER@WRQ
WURXIK Z DM + H DWHIW WDAKHDDK
QVSDUMEV VAN SKDMQ) RXVDP DO DP

DQG GHYHBRSIQ) DOMIDAYHY &KLEBHOR
FRERUZ LAFRQAQXH VX THUQ) QVSURSRU
WRDMO XQAOMH JRYHP HOAENHA VSV
R SKDVH RAWDP DQDP V

6KDURQ/ HZ LVIURP  &RQUHAAEXVWERDDARQ

|RU( FRQRP LF DQG ( QVILRQP HQEIOXVIFH
KKQIKWGKRZ YX@H.DE®! FRP P XQWHY

DUHVEMPMG VR P HIPXY FROMQQY

DP DOCP GXHWRIW GZ FRWDQG GXUDELDV
IXOHIEM SRSXMARQYY SDWFXDIUD

FRP P XQWAHVR FR®U DDHDG IDAHAVSWR

SRWRCDM SRIDWRQ EXUEHQVILRP FRDD
SRZ HUS@QW KLIKZ D HP DMMRQY BDG
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LQKRXMQ) DQGZ DMJ DQG RMHUFRQAEP
LCDMG HVLRQP HQWV 0 HFXY H SRUKWH
IURP GHQWEICDP DOCP FDQEHRHR

P DQ HVIURQP HQACEXUHYVGZ LOFRP H
FRP P XQWHVDQG FRP P XQUWHVR FRBRU
IDFH 7KH DFFXP X@ARQR KO DLERXV

H SRVKUHV DIRQJ Z W KIWRUF DQG M P LF
ICPVRY UHVXENQ XQWWAKHDON GVSDUMEV
WDAP X\WAEH DAGUHWHG WURXIK

HOVLRQP HOBOMVARH | LEP HZ RUW

$PARQ  ((@P LCDM KHDIK QVSDUMEHY
B\ SKDUQJ RADP DJDP

' U0 IMWKHDHP SKDM] HGWH QHHGIRU
HIP LCDAQ) P HIFXY GHQWEICCP DOLCP V

R DEGUHW KHDON. QVSDUMHY FUDMG E)
WXVH +HH SOLGHG WDAP HIXU
SRVRQQ VDI QU LIFDQAFRQAIEXRUVR
KHDON QVSDUMIVLQVRP HFRP P XQWHY
R FRRU SHIHQAR HBP HQRO

P HIXY VOEVREHGIQOXQIV DQG I URP
WHLH FLURX@W WURXI K RIHUM VWP

2 FHIQWHERG P HIFXW FDQKDYHD
®RQ UMCHIFHWP H ' U0 IWKHTUHSRUMG
WODAP HIFXU YDSRUFDQ EH GHMAMG 1O
DSDAHQAWEWDK  \ HOLY D WUWHU@WY
DP DODP SMAHP HQW3UHI CDQAIQAYIGDY
DQG WHUI VAV | DPH\VSHALLLE UMY GXUQ)
WH SHUCDWIOSHIRG 3UHIQDQR P RELQ) HV
WHERG VP HIFXW WRIDJH DQG ALRX@W
1Q) P HIFXWY FDQ ELRFRQFHOADM LOWH
SOAHOM DQG EUDWR LOIVR EH SDAVHG
RQR WH | HV DQG KIS

' USIP LIQEKHQIURP 8 QYHWW R 3HXQ

\ ODQD XVHG WH 1 DARDO

+ HDOM DQG 1 XWMRQ ( [ CP LODARQ 6XUYH
R H P LCHWH UHDARQKLS EHE HQ
GHQEODP DODP  UHWRUDARQY DQG HBIYDMG
LORUDQIF P HIRXY LQ EQRRG DQG XUCH

R RKLEUH +H REVHYHG I QULFDQW

$8* 867

QVSDUMAVIQP HIFXW H SRVXUHDQGDP DO
JOP UMRIDARQ RFFXUMHFHDP RQJ 8 6
FKLQEUHQ DRURW WDALDODQG HMQLE JURXSV

' U &KHQIRXQG WD H LFDQ $P HIFDQ DG
1 RQ + VSDQIF $MDQ FKIAEHQ KDG WH KLI KHW
SHIHQMIHR CHMARE®! ERRGLCRUDQF

P HIFXW GIVHY Z KIFK KLY UVFDURK HEEQK
HGZ DVWH UAVX@R WH SUIAWVHIFHR GHQRO
DPDOCP 0 RURYHUO H LFDQ $P HIFDQ
KIGHODIHG ~ KDGWH KLIKHWASUHYDO

HFHR DPDODP X\H  SHIAHQWDQGWH
KLIKHWAP HDQ QXP EHUR! \WHW Z W DP DO P

FRP SDUHG\RZ KM FKIABHY  SHURHQW
DG UAVSHRRYHD

1VHGX 2 ERWV IWHYSRRQIURP &KLABHQV
( QVILRQP HQEOH HDOK 1 HE RINLQAFDMG
WDAFKLGEUHQ | DFH XQTXH UMNY DQG R WQ
KLIKHJUWMAY [URP EHQ) H SRHG\R P HIFXW
EHFDX\H WHUERAHY DH WEDGHYHERSIQ)

0 RUHRYHU XQINH DGXOV FKLEBHQ DUH P XFK
P RUH @P WG LQWHUDELDN R U XDM

H SRUXUH : IWHYSRRQ VXTI HMG WDW
SKDVQ) RAGHQECCP DOCP DRI HMHU
LVWHRQD Z D R HIP LCOM WH KHDIK
QVSDUMEHV DWRADIMG Z I W X\VH
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2 CHIGEDOUIHIX@RY P HDUXUH LV \WH
SKIEHQV$P HQEP HOMR WH O LCOP D
SRQYHOARQ Z KLEK UHTXLUH SCUAV\R
WH P HQGP HQAIR H FOXGH SURKLELW
DQG UHFRP P HOG DI DIOWADP DODP X\H
IRUFKLEUHOXQEHU  DQG SUHIQDQNDQG
EWDMHHAQ) Z RP HQ 1 DARQVP X\WENH
DEAWRCDOMSV VR LQRUHDVH WH \SHHG

R SKDUQJ RXAWP HIFXY VR DEAHWV WH
KHDOM Q\VSDUMHY DARADMG Z LW LW X\VH

$QANZ &DWIRP WHS 6 ' HSDWR HOV
R 6\VBMDQG7RP * IRHHYHTS IURP \WH

8 6 ( QLRGP HQEBIRMARRQ $JHZR
(3$ UHVIHZ HSWHO LCOP DI ERQYHD
WRQVVAKHP HIRUBHI XA GHQAD

DP DOCP XVH 2 XWMCHR WH &KIGUHIV
$P HQEP HOMMH O LQDP Dl &RQMHARQ
RQO HFAXW LQWD@® WHTXLUHG RQD D
SKDHERZ QR P HFXY LQGHQWECDP DODP
+RZ HYHU WH WHDW KDV \WHQI WHQHG

Z W HDAK FROYHQQ) RN WH &RQ HIHOAH
R WH3DWHY &23 DQGWHQXP EHUR
P HDVXUHV DERSWG VR UHGXPH DP DOLCP X\H
KDV LQRUHDVHG RYHUMP H 7KLY SURIUHMRQ
GGRWH &2 3 GHAMRQ\R HWEEQK
D JBREDOSKDVH RAMWEDMR

6\QID' RYHR &RQMP HYIRU HQEO
&KRIFHDQG0 [FKDHOSHQGHUSUHVHOMG
FDHVXAHVIURP FRXQAIHV WDAKDYH
SKDVHG RARUUHVAIRWG CP DODP X\H
DAFRAEQ] VRWHS 1 ( 3 SHSRWH HARQY
IURP &RXQMIHV3KDMQ] ' RZQ' HQEO
$P DODP 8\HY%) RUH DP S®I XMQJ D

P XON| DPHMG DSSURDFK 6Z HAHQZ DV
DE®! R DRKLHYH D.J UDGXDOSKDVH RXAR
DP DODP X\VH 7KHJRYHEP HOAZ RINHG
Z W GHQEORKRRY DQG LOGAVA VR WILQ
QHZ GHOMVRQWH XVHR DOMIDAYHY

$8* 867

6L XOEQHRAO 6Z HAHQWRSSHGILQDD
ADOVXSSRWRUDP DOCP  DQG SURP RMG
Dl RUECE®! DOMCDAYH WIURXI K SRIAHY
DQG QI RUP DARQ FDP SCLIQV 6Z HAHQDOR
HP SAR HG D SUHDXWRDY DSSURCFK \R
IWIXQAQ) R GHQECFDH HP SKDV] LQ
UHS@AQ) KO DUERXVP DMIDOY W \DIHJ
DOMUQDAYHY DQG SURP RWQJ P LQP DA
LQYDUYH GHOA $VD UHVXAV6Z H3HQV
HYHQMDOEDQR! [P DICP VZ DVZ HD
\XSSRUMG DRRW\HRRY

$PARQ ,GHOM\ DQGHIP LCDWM UHBDVHYV
R P HPXU 1O WHHIURQP HONV

0 LEKDHOYQEHUDQG -RKQ* LOHRQKLIK
QKWMGKRZ P HIXY FRQAP LCDARQLQ
WH HOMURCP HOADQG UHVXGM KXP DQ
H. SRVXUH SUAMVHQUNLI QULFDQAHQYLLRP HQEIO
KHDOM IXHY SHREQ) VR WH ( 3$
DSSUR IPDM®  \RQVR P HIFXU DUH
QFKDUHGIRP GHOAMRI I LEHVIQWH

8 6 DQQXD® Z W WH P DVRUW UHBDHG
QUAAD LOR WH HMLURGP HOAD HIFXW
HMY/ WH HOYIURQP HOVR@Z 1Q) SOFH
P HOADQG UP RYDOR GHQECCP DOCP

| LEQIV DQG KDV EHHQ GHMAMG LQ FOIF
WISV GDQV DQGVHZ HUSISHY SRUQ)
\LJ QU LFDQAUMW VR GHQEORQQF Z RIHY

" HQECOZ DAMZ DMUQCHY SURYLGH DQLGHDO
HOVURQP HOARUFUIHDAQ) P HM @ HIFXWY
DKLIK® W[ LEIRP WDAELRCFRXP XOWV
IQINK : DWMZ DMMBDR HOAX VWP \/ DUHQW
GMIQHG VR UHEXFHP HIFXUW RABXWO RUH
WDQKDDR 8 6 \HZ DJHVOGIHLYQAVSRHG
R B\ DSSODARQ\R @QG Z KIFK FDQ BDG\R
\RIODQG Z DMUFRQAEP LQDARQ DQG SRMQW/
LDED LQRUHDVMQ) DIUP HIFXW FRAHOADARQ

' U/ DY+ @QGHUIRP 8 SS\DD8 QLYH W
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QUPXAWHG WH H I HAAYHOHW R GHQEOAESY
LQUHEXAQ] HYLURCP HOBCHRQAP LLDARQ
VKDUQ) WDAIMH. P X\WEH FRUHAD LOAMICBG
DQG UHIX@L® P DQEICHS +HHP SKDV] HG

P HFXY [UHH DIMCDAYHYZ RXGS HQRO

|HZ HUHQYLURGP HQEIOFRVW

BXSSO VRXUFHV GHQBCSURGXPAUXSSTHY
@QA LAY DG KXP DQ UHBDVHVWURXIK
EXUDODQG FUHP DARQ DUH DAAWRDO

P HIPXY HYURQP HQRCFRQAP LQDARQ
SDMZ DV * LYHQWH HYIGHQFHR P HIFXUY V
H I HAWRQ KXP DQ KHD®M DQG WH HOVLRQ
P HQWSUHYHOAQ) XQuD H UHBDVH DQG
HYHOMD@ SKDMQ) RAWDP DOLCP  SURGKAW
IRQ AVIEXWRQ DQG XVH V1P SHIDAYH

& 2+

$#4" 23%/ 23($- 327- #
$7/72- #7""$223. , $1" 418
UL $$ Upr+(- & ?+3$51- ?23(5$2

$PARQ  3URVGH HOXFDARQ VR SDAHON
HVSHAD®D |RUKLIK UMN SRSXDDARQY

6\ D' RYH\KDUHG UAXAVIURP DQ RQICH
=RJE\ SROR DGXOV UHYHDIQ
SHHOAR UASRQGHON Z HH XQZ DA

P HIFXWY LVCP DOCP VP DIQLQIUHAHOW
2QD  SHRHMR URVSRQEHWV DG
SHIHAR $1UFDQ$P HIFDQ UAVSRQGHON
ZHHIQRP HGR WL UME. WHUGHQRW
' RYH VWHWHG WH P SRMEQFHR! LlQRP
1Q) SDAHQN DERXAP HIFXY FROEIQQ)
|LEQI V| RUVHYHIDOUHDVRQY ) LWGHQWN
KRX@GNQRZ SDAHQW UHBIYDQAP HAFDO
KIMRY DVP HIFXY H SRVKUH FRXQS EH
HVSHADE KDOUP 1 X0 RUWRVH Z LW SUH

H MM FROAWRQVANHNGH SUREGP V

$8* 867



© ( $&7)25 (19,5210 (17$/ -867,&(

6HARQG 7. DUHQHWR DP DQCP V

P HIFXW FROMOAKHSV SDAHQNV DYRG
DEAWRCDCP HIFXW H SRUKUHIURP \RXURHV
@\H 1K RUVXSSBP HOW DQG RSWRU

PHPEU 1UHHDOMICDAYHY

6KDURQ/ HZ IV\KDBGWDAR  GHOWMAW
R ILEHV\VXOYH, HG LQ 8RQOHPAEXWQRCH

R WH R | LFHVKDG Q\SMD HG DP DADP

LQ RUP DARQ \KHHV WDWDUH B DID
UHTXLUHG LO WH WIDM $\VAVHWQ) WDADAN
R LQRWP DARQ HSHADD LQ YX@H.DE®
SRSX@MARQY H DPHEDMY KHDIM Q\VSDUL

WHY / HZ LV GHP DQEHG WDWGHOAW
FRP SO Z W DQG XY DIHHRV

HQ RIHWHWRM QY UHTXLLQ) SDAHQW
\REHIQRP HG

$ P XN VHARIDCOSSURDRK VR SKDUQ

RXDP DOCP LVHWHQADOZ W SDAHQN
DAMH | RUH URQADQG WH SUP DY 1REXV
R LOMYHQARQY DQG FRMXHG IRU
GHOAAN DQG KHDIMFDUH SUR HWRCDY

$PARQ ([ SDQG UHVHDURK RQP HIRXU
|UHH Q0] DOMDAYHY DQG DFFHW
VR WHVH RSWRQV

3DWASDON GHEDMG Z KHKHUI HDUE®
DOMCDAYHVVR CP DOCP UHDE H LW

) RUH DP S®1 VRP H TXHVARQHG Z KHWHU
FRP SRV UHMQV DUH DV GXUIE®! DQG

DI RUECE®I DVDP DOCP  3DWARLSDQN

DJ UHHG WDWP RUH UMVHDURK | REAHG RQ
YDOEDAQ) DQG P SURVIQ) P HIFXUY [UH
DOMIDAYHY Z LOHQFRXUDI H SKDUQ)
RXAWGEHQECCP DOLP

$8* 867

)" $ USUNVHOBAYH O LEKDHOBGRGKD
\KDUHG LQ RUP DARQ CERXVWAH) ' $'V/

B0 HN &RP P XQFDARQ RQ GHQO
DPDODP +HHP SKDV] HGWDADP DOLP
X\H LV D GHAMRQ P DGH FRIDER DAYHD
EHVE HHQ WH SDAHQADQG GHQEIOKHDOMFDUA
SURVIGHU 7KH 6D HN &RP P XQFDARQ
DANQRZ GG HG WIDWAHYELQ J URXS VI DFH
DKLIKHUUMI R DGYHYH KHDOM H I HRW
IURP GHQMEICCP DALP XVH &RQVHTXHO®
WHDIHR DOMVHVWDAKLIK UMNIURXSV
SUHIQDQAZ RP HQ Z RP HQ STIQQQ) SUHJ
QR QXWIQ) P RMHY FKIEEHQ DQG
LQAVIGDY Z I SUH H MAQ) QHXURBRILEDO
FROAMRQVRUNGH G MXGPARQ DYRG
GHQECCP DILP Z KHQHYHUIHDUE®! DQG
DSSURSUDM $GRCKD WIDMG WDAINH
EHQHIWR GHQECDP DODP RXVE HIK
WHUUMYI RUP RIMSDAHQN DQG HP SKD
] HGWH [P SRVBQFH R UMV-DUK DV \WH
DIHR FROAQXDD UHDWHWHY WHH
EHQH W DQG MY

' U0 LFKDHD) OP LQ) DGOMNDQG) ' $
0 HAFDO HYEH&RP P LMH SRQXORQN
DWHIMGDP DOLCP P XW\EH EDQQHG
WBAQ)  7KHH LY QR KHDOK FRQFH.Q
ZKHHDP DODP P XWAEH WH VROMRQ
+HKDVIP SRHGDQDP DOCP EDQIQKLY
SUYDMSIDPAFHIRU  \ FDWY/ 5 HI DLBBAW
R 0 LQOP D ERQYHOARQH HHSWRQV
U DWEQ) P HFXY FRQMQQ) CP DODP
XVH DQG JLYHQ DOMUQDAYH DYDIDELDN
KLV SUR HVMRQDOHMLEY P DNH W XCGFRQ
VARQCE®! VR XVH DL P DMUDO
FROBIQQ] DXQYHYDOHQERAUCH DQG
HY\ P H AMXSWU SRMONGHXURR 1O
DQG HYLURQP HQROSR@\QN
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' U) OP LQ) QRMGWDAZ KIBIP HIXU 1UH
FRP SRVW FRWN KDYH KIWRUFD® EHHQ

SHIHQAKLIKHUWDQDP DODP  WH
DUH QRZ DSSURDAKLQ) SDUW YRWM' U
) OP LQJ DG’ U+\ @QEHUH STIQHGWDW
DP DODP VWKH I LQDQADOEXWEHR | DUH FHHGY
FRP SRVUWAV Z KHQ DEAWRCDOFRW R FKOWU
MGHH SRVXUHFRQARY Z DWM P DQDIH
P HOAUHTXIWHP HONV DQG HMURQ P HOMIO
DQG KXP DQ KHDIK CCP DI HV DUH FROMGHUHG
' U +\ @QEHUKLI K@ KWG \KFPHW XO
DP DODP SKDVH RAH IRWIQ6Z H3HD
DQG DAVHWG P HIXY 1UHH 1 LQDQ) V\KRXTS

DZ D VEH WH | LWMDOMCDAWYH Z KHQ
AFRMGHUIQ) UHWRIDWYH P DMUDY

' U3HMU2 WVIURP WH S QYHIW R
@R &KIFDIR DEYRADMG | RUH SDQAQ)
UHVHDURK RQDP DOCP DOMIDAYH\D HA/
DQG HYLGHQAH EDVHG SXEQF KHDON L[OMU
YHOARQ + H DWHIMG WKLY UVFDUK
FRP SDUQ) KHDOY UMNVR GHQEICDP DOLP
DQG UMOQ EDVHG DIMUQDAYHY \KRZ VWDW
FRP SRV | LI\ DUH GXUDE®! WDWKHU
HOMURGP HQEOP SCRALY\P DId DG WH
DWRADMG KHDOM UMWV RQD DUV LQ U
FDVHV Z KHUH SDAHQA KDYH DAL LHV\R
WH FRP SRV P DMUDY

6RP H SDWFLSDQNV GMDI UHHG Z LW UHOLQ]
RQP RUH UVHDURK VR LGHQAN DOM.CDAYHY
7KH DWHWWG WD B XDWRY DIHHAHY
SKDVHRXWDP DODP  \WH LQGXVA

Z RX@S LQQRYDM DFFREQI O

$QHBXP P HY DP LFURELRRI MADANH

8 QYHWW R * HRULD DGYRIDMGIRUP R
UVHDUK LOR KRZ WHERG. UDRV\R

P HIPXW DQGP HMRGV I RUGHMAMY] P HIFXU
H SRVKUH FOLP 1QJ WH. DUH FWHQADOR
XQEHMEQAQ) WH UHDWRQKLS EHE HHQ

P HIFXW VHIHAARQ KXP DQP LFURELRMRI\

DQGLP DOCP 6XP P HY UM-DUK HWEQKHG
WDAFRP P RQKXP DQ DAVRADMG ECRMUID
FDQGH LI\ P HIFXW FRP SRXQGV ,Q DEAMRY
DP DODP FDQWMP XOMJIURZ W R P HIXW
DQG DOAELRAF UAVMEQARDODQG JXWEDRAMUID
BKHIRXQG VWIQ  QLIHHOAKXP DQ
SURMOQV WDNFRXTS \HYH DVELRP DIHY
IRUP HIFXW H SRUXUH

: W H 1 HARYH DOM.CDWYHY GHQECCP DACP 'V
FROAMXHG XVH HVSHADD LQ®Z LGFRP H

FRP P XQWHVDQG FRP P XQUWAVR FRBRU LV
XQUAILCE® 5 HHDUFK FDQ SURVGH HYIGHQHH
WOWMENHKRTEHY VXK DV GHOAAN UHI XD
DJHQAHY DQG SXEQF KHD®Y DGYRADWY FDQ

XVHVR SURP RM DWDQUMRQ I URP GHQEIO
DP DOCP \RP HFXU | U-H DOMCDAYHY

P SRUVEQA SDAHQN KDYH D W KWR GHA.CH
DQG EH LQ RUP HG DERXVWKHUILAIQ] WHDR HOW
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$CAHMQI P HIXY LQWOQ QIKWMAQ]
SURGXPW DQG GHQECCP DALP UHTXWHY
FRP SUKHQMYH FRRUBCDMG DRARQ DRIRW
P XGOS VHARY DQG GYHYR JRYH.GP HOW
) URP \WHQIWHQLQ) QM CDARCDONH-DALY
DQG GRP HVAF UHJ XOWRQV\VR H SDQAQ)
FRP P XQW HEXFDARQ DQG KHDOM FOUH
VPV HDFK DPARQ RAICHG LQ WLV
UHSRWFRQAIEX\WMV\R SIRMAAY) YXQHICE®H
SRSXOMRQVIURP P HIFXY VGHYDAMDAQ)
KHDO H I HAW 6XFRHW GHBHQGVRQ

UHFRI QL] LQJ) WHVH DMXHVDVP DMAYR
HOVMURGP HQEOWWARH DIRADAQ) DGHTXDM
UHVRXUAHV | RUHQ RIAHP HOADQG UHMHDURK
DG AHOMUQ) WH YREHV DG QHGVR

DI HAMG FRP P XQWAV LQ DAIQMYHARQ
VADMI LHV 2 QO WIRKI K \XWELQHG
FROIDERDARQ HYLGHQAH EDVHG SRIR
DQGFRP P WP HQAYR HTXIW FDQZ H

HIP LODWAWH SURYHOADEG! KDUP V
FDXVHGE\ P HUPXW  DEGHG SURGXFW
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