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* UHHMQIV

. HBRPH$OEDPD$ 0 8 QYHYAW

$WHQEQ) WLV HMHP HG XQYHWAW Z LGEH RQH R \KH EHMW

GHAMRQV\ RX HYHUP DNH :  H Z DQWD@/AX@RIV R HQR. \WHU

WP HRQ7KH +1@:  KI®I KHH \ RX Z LQFUHDW P HP RUHV \WDW RX

Z IQFKHUIMK [RUHYHU , HQFRXUDI H\ RX \R GDW) DQG J UIRZ

DFDGHP IFD® VRAD® DQG SIRHWMRD® P HHWDHBQJ 1UHQGY DQGH SHUHQRH QHZ \MIQIV
7R\WWDWHQG Z H Z DOND@YX@RIV \R EH IQRWP HG IHHO/DIH DQG VXSSRWMG WHDVWRKHY Z HODQG
EHWHDWMG IDL® 0 DMABNHV R\MQ DFFRP SDQ. JURZ W 7KLY + DQGERRN LV WRURXIK DQG

FRP SUHKHQUYH 1Q IW H SOQDMRQ Rl \WH XQYHWAMY H SHRABMRQY Rl KRZ %X@RJV VKRX@ FRQGXFW
\KHP VHOHV RQ 7 KH + L@7 KLV LQFOGHY IXGHQM U KW DQG UMVSROUEIOMY WHUFRXWHY Rl DRIRQ
DQG \WH FROMHTXHQFHVR VRP HGHRMRQY 7KH  VHRIRQ SURYIGHY @V DQG FRQBFW \R DQVZ HU
TXHWIRQY \KDW RX P LJKWKDYH

) URP FROUH \R\WH Z ROSOFH X®N DQG UHI XOMRQY H MAR HQUXUH IDLOHW FROMMCR.  DQG WH
Z HOEHQ) R HYHWY RQH VHIYHG , KRSH\ RX KDYH D Z RQGHUXO HDUDQG BRN IR DUG R VHHIQ) \ RX

RQ7KH + @

,Q\WH SXWXIWR H FHBIGRH

%WDTXH7D@®\ 3K
9 IFH 3 WHIMGHQWRUG \MGHQ/$ 11 DILY
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$ @EDP D $ J UEX@UDADQG
0 HAKDQIFDGB QLYHWAW LV
D SXEGF FRP SUHKHOWYH

/ DQG * IDQNQAMMIRQ
FRP P WG \IR DFFHW DQG k /
RSSRUWWQW DQG GHAEDMG \R
IQOMBPXDAQTXWY 7 KH DSSTEDIRQ
R NQRZ BIGI H DQG H FHBIGFH IQWDRKIQ) UAVHDUFRK DQG VHWYIEH LV
UVSROWYH \R \WH GHHGV R D GYHWH XGHONBRSXOMRQ DQG WH
VRADCDQG HARQRP IE GHHGV R \WH VABAM DQG UHILRQ 7 KH 8 QLYHWAW
RIHY FRQMP SRIDY EDFFDDXUDM P DAMYY HEXFDIRQ VSHADOMDQG
GRARUDOBIYHOGH] UHHV VR SUHSDUH VAMGHQW | RUFDUHHLY 1O \WH DWW
VAHGFHY EXMCHW HQJIGHHUQ) HOXFDIRQ DIUEXGMUH DQG
\WFKQRBJ\  $V D FHQMUR H FHBIGFH \WH 8 QYHWAW IV GHAFDWMG \R
SURNAQ) D VWHGCHQAFHQUMUHG HGXFDMRQDCHMURCP HOWV
IRUKH HP HUHGQFH R VEKRDW VALHQIVW
®DGHY DQG FUMFDOKMOQNAY Z KR DUH
HTXISSHG R H FHOKURXJ K \WHUFRQMEX\URQV

DQG GDGHYKIS IQWH  WFHOMXY CDMRCDO
DQG J GEDO/RAHW
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$OEDPD$ 0 8 QYHYAW LV JRYHGHGE\ DYRDGR 7 XAMMHY DSSRQMGE\ \KH

* RYHLURUR WH 6 \B\M R $@EDP D 7KH* RYHQRUV H RIFR &KDILP DQR! WH
YRDUG 5 HSRWQ) \R \WH YRDUG 1V \WH 3 UMGHQAR \WH 8 QYHWW Z KR VHYHV DV
&KIH ([ HPXAYH 2 [1IEHU 7 KH 3 UMGHOAY DAMMAG E\ D FDEIGHWR DGP [QMADIYH
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$FDGHP IF ) LHHGRP $OEDPDS$ 0 8 QYHWWWBQGY IQD BQ) DQG GVINI XIVKHG WDAMRQ RN BDLQIQ
DGYDQFHP HOAR NQRZ BIGTH  DQG \WH GHYHBSP HOAR UHVSROUE®! FMY HQV 7 KH 8 QLYHWAW VHHNY R DFKIHYH W
JRDO IRUMMGHQW \MURXJ K VRXQG HGXFDMRGDCBUR] DP V DQG SRIAHY J RYHUIQ) AXGHQWFRQGXPRDWHQFRXUDI H
LQGHSHQGHQFH DQG UHVSRQVE®! P DU 2 QIRIQIQ) \WH 8 QLYHWAW FRP P XQW \H VWYGHQMHQR V QXP HURXV
VRFIDO FX@YUDO DQG HEXFDMRQDORSSRUNMQMAY $ P RQJI \WHVH DUH \WH [RGZ 1QJ)

7 KH IDFLOMV VHWYIEHY DQG HGXFDWRQDOSURI WDP V Rl WH 8 QLYHWAW DUH RSHQ VR DOWNGHQN Z KR
DUH DFDGHP L[FD@ DQG RWHLZ VH TXDOUHG R SDWFLSDW DQG EHQHIMWRP \WWHP Z LMRXIHVSHPIR
WFH UHDJIRQ FUHHG VH DIH QDMRQDCRW LQ RUGVDELDNV

6 \WGHQW DUH | UHH \R BDUD DQG HYDODWM IGHDV 7KH DUH IUHH VR GVFEXW R H SUHW RSIQRQV

DQG \R KHDUGYHWH RSIQRQV ( [ SUHHWIRQV Rl RSIQRQV DQG GVFXWIRQY P XWAEH P DGH 1Q DQ
RUGH® P DQQHUZ KIFK IV QRAGMXSWH R VEKHGX®IG RSHIDWRQY R WH 8 QLYHWAW

6 \WGHQW DUH IUHH LQGAIYIGXD®  DQG FRBIFWHO R H SUHW YIHZ V RQ IWVXHV Rl 8 QLYHWW
SRIA\ DQG RQP DWHWY Rl J HQHUDCFRQFHWD R WH VWXGHOAERG. 6 \XGHQW VKD@KDYH \WH
RSSRWYQW | RUBHSUHVHQIEMRQ DQG D YRIFH RQ 8 QYHWIW WBQAQ) FRP P IWHHV GLUHAV®
FRQFHUOHG Z W DFDGHP LE P DWHLY DQG WYGHQADIIDILY WA \WH UHVSRQVIELDW R WH

8 QLYHWIW P HP EHWY Z KR DUH GMVDWAIHG Z W GHFIMIRQY WDVWKDYH EHHQ P DGH UHDWYH \R
LOAMMRCDO) RYHUDQRH VR X\ H H MM FKDQQH® R DSSHDOR DGGUHW WRVH GHFMRQY
7KH 8 QLYHWAW UHFRJ Q] HV WH 6 \WGHQW RYHUGP HQVWS WRFIDWRQ DV WH RIILFIDCDIHQR\ Rl \WH
AXGHQNERG,

6 \WWGHQW DUH 1UHH \R RU DQLJ H DQG NRIQ DWRFIDWRQY \R SURP RM WHUFRP P RQ IOMUHW
SURYIGHG WH\ GR QRWFRQITFVWZ W \WWH P MMRQ JRDY DQG EMVWQIMUHVW R WH 8 QLYHWW
( DFK UHFRJ Q] HG VAXGHQARU DQL] DWRQ LY 1UHH R FKRRVH W RZ Q DGYLVRY 6 \WGHQW

RU DQJ DWRQV DUH [UHH R H DP LOH DQG GVFXW DOTXHWRQY Rl LOMHWIR \WHP  DQG\R
H SUHW RSIQRQV SXETF® DQG SUYDWOD

6 \WGHQW DUH 1 UHH \R LQYIW DQG KHDUSHWRQV Rl WHIUFKRRVMQJ  SIRYIGIQ) WDVWRWGHWD DQG
WP HO VFKHGX@Y R 1 DFLOMAV VKD@KDYH EHHQ DUDQJ HG WIURXJ K URXWDH 8 QLYHWW
SURFHGXUHV

5 LJKW DQG 3 WYDR\ 1Q5 HIDUG R ( GXFDWRQDCE HFRWGY 6 \MGHQW VKD@KDYH WH W KVWR NQRZ
WH WSHV Rl HGXFDWRQDOUHFRWGY P DIQEACHG B\ WH 8 QYHWAW Z KIEK DUH SHYRQD@®
IGHQWIDE®! Z W \WHP  DQG R KDYH DFFHW \R VXFK UHFRUGY  VXEMIPWR OZ |XOTP MMRQY \WH
W KWWR REVBAQ FRSLHV Rl VXFK UHFRUGY DWFRWR SURGXFIRQ WH W KVWR D UHVSRQVH \R
UHDVRQDE®! UHTXHW



5*+76 $1' 5(63216,%/,7,(6

IRUH SOQDMRQY DQG IQMBUABMRQY RN VXFK UHFRBY WH U KVWR DQ RSSRWMQW IRUD KHDUQJ 1L \WH FKDEIQIH \WH
FROMQN R VXK UHFRBY DV IQDFFXUDW P IMBDAQ) RURKHLZ IVH ICDSSURSUDM  DQG \WH U KWW UHYLHZ \KRVH
SDW R DQ FRP EIQHG UHFRBY FRQEIQQ) LQIRWP DIRQIRUP RUH \WDQ RQH VWMGHQWVZ KIEK SHMBIQV \R\WWHP  RUMR EH
IQRWP HGR WH VSHALLE SDWW R VXFK FRP EIQHG IQRWP DIRQ Z KIEK UHDWY QUHA® \R \KHP

&RQILGHQADDV Rl 6 \WGHWE HFRUGV ) RUMBDVH R 1QIRUP DIRQ FRQBICHG 1Q HOXFDMRQDOAHFRBY AMGHQN P X\
JLYH \WH 8 QLYHYAW Z UMIHQ FRQOVHQOAWLI QHG DQG GDWIG ABMZ \WH VSHFALIEDIRQY R \WH UHFRUGY \R EH UHBDVHG DQG
\WH QDP HV R WH SDUAV \R Z KRP \WWH UHFRUGY DUH IR EH UHBDVHG ©  LWRXVWXFK FRQVHQAMKH 8 QLYHIW VKDOCRW

UHBDVH HOXFDIRQDOHFR BV RUSHWRQD® ICHQMDE®! IQRWP DIRQIURP VXFK UHFRGY H FHSWRUGUHARY

IQRWP DIRQ R DQ. SDWRKNHUWDQ 8 QYHWW RIIFIDY Z KR KDYH D G MP DWW IQMHVDZ IX@® DXWRUL HG SDUHV
RUDSSURSUDW SHYRQV 1Q FRQCHAIRQ Z W DQHP HIHQR L \WH NQRZ BIGTH R VXK LQIRWP DIRQ LY GHFHWDY \R
SURMPVWKH KHDGK RUVDIHW Rl \H VWHGHQNRURKHUSHYRQY

' WHARY ,QIRWP DMRQ ) RUAUHRARY LQIRWP DURQ \WH 8 QLYHWAW Z L@P DNH DYDIDE®! Z MWRXWFRQVHQADV IWEHHP V
DSSURSUDW  VXFK JHQHIDAQ RUP DIRQ DV QDP HV R VWXGHQN DEAUHWHY WWMBISKRCH QXP EHY DIHV GHIWHHY DQG
\WH KHIKWDQG Z HIKWR P HP EHY R DINOME \WDP V/

&RP SIDQFH3RAF\  7KH 8 QYHWAW Z LOFRP SO Z W DODZ V DQG UHI XOMRQY UHOMQ) \R XGHQAMUI KW DQG
SUYDR & XWHQABSRIFHV UHI XOMRQV DQG SURFHGXUHV SHWBIQQ) \R HEXFDMRQDAHFRGY R VIMGHOW DQG \WH
QDP HV DQG\MBV R RIILFIDY UHVSROUE®! IRUVSHALEE WFRWBY P D EH REAIQHG IURP \WH 2 [1IFH R 6 \MGHQ/S 11 DLLY/

DQGWH 2 I1IFH R \WWH 8 QYHIAW 5 HI MDU

) (53$ * XIGHIQHV IRU) DFXGV 6\l 6\XGHQW 7KH) DP 1O ( GXFDMRQS LKW DQG 3 UYDR $ FWR

FRP P RQD NQRZQDV) (53$ VD IHGHUDADZ WDVWSURMAN \WH SUYDR Rl AXGHQNHGXFDIRQ UHFRBY 6 \MGHQW
KDYH VSHFLLE SURMAMG W KW UHI DUEQ) \WH UHBDVH Rl VXK UHFRBY DQG) ( 53$ UHTXILHV \KDWOQAMMRQY DKHUH
AE\® R \KHVH J XIGHTEHY

7KHHRMH MY 1P SHIDWH \KDVWKH | DFX@V DQG B KDYH D Z RINQI NQRZ BIGIHR! ) ( 53$ JXIGHIHY EHRWMH
UHBDVIQ) HOXFDURQDOHFRGY $OEDP D$ 0 8 QYHWAW Z LOQRWIHBDVH HOXFDMRQDOMGFIDOHFR GV \R D \KILG
SDWV Z WKRXVIRH Z UNIIQ FROVHQAR \WH VYGHQNQ TXHWIRQ 7R GDUD P RUH DERXVW ( 53$  DQG GRAXP HOW
SURMAMG XQGHUWLY [HGHIDADFWYIMWAB ZZZ  HGJRY SRIF JHQIXIGISFR IHSD IQGH, KW O

7 R FRQQHPWZ W\ RXUVMGHQMR UHFHLYH ) ( 53$ DSSURYDOWI Q XS |RUWH SDUHQABRMEO

KWBV ZZZ DDP X HGX P\ DDP X SDIHON K\F O
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' VFUP LODWRQ 6 VAP HQW$ ®EDP D$ 0 8 QYHWAW GRHV CRAWAVAUP QDWW RUSHWP IWAVAUP ICDIRQE\ DQ
P HP EHUR IW FRP P XQW DIDIQMDQ. IQAYIGXDARQWH EDVV R IDFH FRBU UHDI IRQ QDWRCDCRWIQ VH
SHIQDQR  VH XDORIHQBMRY J HQGHUIGHQMWY JHQGHUH SUAWIRQ SDUHQIEOARAYY P DUMBOARAYY DIH GVDELOW

FMY HQWKLS  YHMDQWAIAYY RUJHQHIE [QRUP DIRQLQ P DAY Rl DEP MRQY KRXMQI RUVHIIEHV 1Q HGXFDURQDO
SURIDP \V RUDPYIMA IMRSHUDMV

) 1$1&,$/ ,1)250$7,21

&KDUHVDQG3D P HQW $OEDPD$ 0 8 QYHWAW $$08 RIHYMV[ ZD\V\RSD IRUFKDUHY ~ SD\ GUHAW \R
WHS QYHWW  SD\ IQAUHAW B\ PHDQVR ) IQDQADGHIG 6 FKRDUKISV  7KILG 3 DLW
7XMRQO DQDIHP HMB\MMPV 706 DQG  $$0 8 3D\ IRD HEXFIRQ 6 \WGHQON P D\ XVH P RUH WDQRH

SD\ P HQARSUIRQ & RQBPVWKH $ FFRXQN 5 HFHYDEBN & RBIFIRQY 2 11IEH R H SBUH SD\ P HOARSURQY
3D\ P HQW DUH UHFHLYHG \WURXI K WH & DVKIHWAL2 11IFH Z KIFK IV GFDMGDW 3 DWRQ + DO EHE HHQ \WH KRXWY/ R

DP SP 7KHRIIFHDAAFHSW FDWK FDVKIHWUIFKHANY P RGH RCGHY 9 VD 0 DWMU& DG DQG MDYHBAY
FKHANV 6 \WGHQW FDQ DOR P DICED\ P HOV R

$OEDPD$ 0 8 QYHMW
$771 &DWKIHU
32 R 1 RWP DO$/

6 \WMGHQW FDQ YHUL\ KRZ P XFK \WHUWIMRQ DQG IHHV DUH B\ FKHANQ) WH 981 1 ( 5 6\MGHQM HD 6 HYIFH 662

Q1 HHGR ) IQDQFIDCE WIMBIQFH \R 3D\ 1RUB FKRRO & RQIPKH 2 [1IEH R ) LQDGADGH IG DW RUYMW
SRRP 103 DWRQ+ DOR QVFXW Z KDWY DYDIDE®! \R I XQG HEXFDMRQDAH, SHOVHV
5 HXQG3RM\ 7 KH WIMRQ DQG |HHV DUH UH XQEDE®! 1Q DFFRUEDGFH Z W D GHIQHG VFKHGX® LL D AXGHQAZ WGADZ V
IURP \WH 8 QLYHWAW DIVMUFRP SOMZJ \WH UHI MADMRQ SURFHW
) DADQG 6 SUQ) 6 HP MY/
) BRP IIMRIIEIDOED. R FOW WURXJ K WH VHYHQIK FDBIQEDUGD:
) URP \WH HJ KW FDBIQEDUGD. R FOW WURXJ K WH | RXUMHQX FDBIQEDUGD
o ) URP \WH ILWHQKX FDBIQEDUGD R FOW \R WH \& HQWV 1 IWAFDBIQEDUGD:
e ) URP WH\BHQW VHFRQG FDBIQEDUGD: \WURXJ K \WH WILI\K FDBIQEDUGD:
1 R5HXQGDIWUWH 7KIMMK W &DBIQEDU D\
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127(  7KHMMRQ UHXQG SHUFHQIBU H LV EDVHG RQ WH \RIBOMMURQ FKDU HG DQG GRAKH DP RXQABDIG $ IXAHXQG
R WH FRXWH IHH Z IQEH M/XHG LL D FRXWH IV FDQFHIG B\ \WH XQYHIAW

3D P HQW 3DIGE\ 0 DWMU&DUG9,6$ & HGIV&DUG 3D\ P HQW SDIGE\ 0 DWM&DUG YIVD FIHAWDLG Z LOFH
UHXQEHGE\ 8 QYHWW FKHAN XSRQRIIIFIDCY IWGLDZ DAURP \WWH 8 QYHWAW RUGLRSSIQ) D FOW 6 \MGHQW VFKHGXGIG
\R UFHYH ) ICDQADGHIG Z KR GR QRWSDQ R DWHQG D VHWIRQ IRUZ KIEK \H KDYH SUH UHJ IMMUIHG P XWIRWM \WH

) IQDQADCH G 2 [1IFH 1Q Z UMY SURUR WH IWAED. Rl FOW \R FDQFHOKHUSUH UHI MADMRQ DQG | LQDQRIDADIG
6\MGHQN Z KR IDIOR CRM WH ) IQDQRIDGH G 2 [11FH SURUVR \KH [IIWED, R FOW Z IQEH HQURGIG DQG VXEMPVWR
DFDGHP [E DQG | IGDQRIDCSHQDWAY

( P HUHQR\ 6 HSDUDWRQ IRUO LMY 3XUSRVHY 3RIF\ 6 \WGHQW Z KR Z \WGIDZ GXH\R EHQJ FDIBIG \R DRIYH GX\W
RUVSRXVHV Rl SHYRQV FD@IG \R DRIYH GXW P D\ EH HDJ IE®! [RUD IXOUHXQG R BHTXILHG \WIMRQ DQG IHHV 5 RRP DQG
ERD\G Z IQFH UHXQGHG LQ DFFRUEDGRH Z W \WH FXWHOAB QYHWAW UHXQG SRTE\ $ @ANMGHQN Z KR UHFHYH 7108 ,9
IXQGV Z IOEH SURFHWHG DFFRWEQ) \R IHGHDCSRIFHY ) HGHIDCSRIR, \ABWP HQW DUH DYDIDE®! 1O \WH 2 1IIFH R

6 \MGHQY LQDQADGH IG

5 FVMFWRQY' XH R ,QGHEWGQHW VR 7KH 8 QLYHWIW 1 R 6 \WGHQUZ IQEH SHUP WG VR UHJ IMAMUIRUD VHP HMU
XQIZDOELQ 1URP \KH SUHYIRXV VHP HAMUKDYH EHHQ SDIG ) DIGUH \R P HHWICDGFIDORED DIRQ DV VFKHGXBIG Z 1O
FDXVH D IRUHWUH R SUMGBUHY R WH GQQ) IDAMMY UHVIGHQFH KDY FOWURRP | DFIOMY DQG RIHUDRIYIMAY

1 RMDQURUSWRUUHFRUG Z LOEH IMVXHG IRUDQ. 6 \MGHQAZ KR 1V IQGHEWMG R \WWH 8 QLYHWAW 7KLY IGFOGHY EXVWY QRW
UHMMEWG\R D GHIDTXHOADLO 3 HINQV/ RDQ

| FOWHV DUH GURSSHG DQG WYGHQN UH UHI MU \KH. Z LOEH FKDU HG D OW IHH R 6 \WGHQN Z KR GR QRW/
P HHVWKHUIICDQFIDORED DURQY 1Q D WP HO P DQQHUDUH VXEMPVWR FHUBIQ SHQDGAY
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7KH$$0 8 Y%XARI 2 QH&DUG IV DVWXGHMY RIIFIDOS $0 8 ;' FDUG DQG MY XVHG | RUWH |RGRZ LQJ
. 0HDODG

/ IEDDY FDUG

9 HULIFDVIRQ | RUDFFHW VR VWHGHQABUR] UDP V DQG DRIYIMA

$FFHW\RWH:  HImHW & HQMU

7KH WHSOFHP HQVHH IRUBWY  &DWBVZIKDP HDGSOQL — ZMWRAWDP HDCSDQ MY 6\WGHQW,
FDUBV FDQ EH REWICHG IURP WH $ FFHW & DU 2 111FH 1Q 3 DWRQ + DO

27+(5,1)250$7,21

: WGDZ DAWRP \WH 8 QLYHWW 6 \MGHQN \KDWIHI IMMUDQG GHAIGH QRAR LHMDWR $$0 8 VKRXG QR \KH
5 HIMDU B\ Z UM D GMHUGRIM IQJ \WHP R \WH GHAMRQ SURUR \WH IWAED. Rl FOW DQG IQFOGH\ RXU, !
QXP EHUDQG D WBISKRQH QXP EHUZ KHUH \ RX FDQ EH FRQBIFWG

, QMQAR 9 DFDM 5 HVMGHGFH + DO6 \MGHQN | RUHVWKRXMQ) THHV IRUKH FXUHQADFDGHP LE \ HDUDV VABAMG LQ \WH
FRQOADAVDI UHHP HQWVRUMNGHQAKRXVIQD 7 KH XQXVHG SRMRQ R WH P HDONANHWED: P HQWZ LQEH UM XQGHG












































































































































































































