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6SRUMP DQ RI ViKH <HDU &RQRU&XP P 1QV
6SRUNZ RP DQ RI VMH <HDU <DWP 1Q ,QJKDP
8QGHU 6SRUNZ RP DQ RI WMH <HDU VSRQWRWHG E\ 1 HZ IIHG 6lHQQD' XQQ
8QGHU 6SRUMP DQ RI ViKH <HDU VSRQVRUHG E\ 6XQWAWD * GREDO =DF : DANHU
" VDELAOW 6 SRUNSHURQ RI VIKH <HDU VSRQVRWHG E\ 6VDQGDUG %DQN ' DUHQ . HQQLK
6SRUV7HDP Rl WH <HDU VSRQWRUHG E\ &RQIMMUYDON MBI Rl 0 DQ 0 HQV 1 DURQDO&UFNHW? HDP
6SRUV$ GP LOMADVRURI VIKH <HDU VSRQVRWHG E\ M1 Rl 0 DQ 1 HZ VSDSHW  ( UFD %H@XRXWH
$P EDWDGRURI ViKH <HDU VSRQWRUHG E\ ' HSDUP HQWRU( QWALBUVH - HG ( VIFKH@Y DQG - DP H 0 F&DQQH\
6SRUV &RDFK Rl ViKH <HDU VSRQWRUHG E\ ' XNH 7LDYHO * WHL) : WKW
9 HWALDQ 6 SRUNSHURQ RI WH <HDU VSRQWRUHG E\ &WRZ H ,MBIRI 0 DQ 6DWDK : HEWHU
7KH/ HRQIH &RRIOBRXWDIH ,QVSIWDMRQB$ Z DUG  * WDFH 5 REHUV
/ UHMP H $ FKIHYHP HOWS Z DUG VSRQVRWIHG E\ &0 3DUWQHWY 5 REHWID & DQQHM
6SRUV/ HDGHURI WWH <HDU VSRQWRWHG E\ 6XWH / HR 7UHI XUAKD

&RQQRU&XP P 1QV 20 6SRUN$Z DWBV: LQOHWY

n_# MBRIP DQVSRUNDZ DUV u #_IRP VSRUNDZ DUV |fojl #_IRP BVSRUWV
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) XQGLQJ DAERFDWAG VR LHFRJ QMG
VSRUWV1Q YID WH
6XSSRUMRUG SRUAB LRI WDP P H

2YHU W\H OW VWV R \HDWWY ZH KDYH EHHQ DE®I VR DARFDWA DQ
XQSWHFHGHQWAG DP RXQWRI IXQGLQJ GXH VR XQGHUWSHQG ILRP  &RYIG ) XQGIQJ DARFDWMG ILRP
DQG WHGXFHG WDYHORII MDQG : H DIH QRZ WBUAQJ VR UHGXFH QFﬁﬁNQGVSSF:"U‘SSSRW
RYHWD®I XQGLQJ DARFDURQV VR D@VSRWV Z KIFK Z I@EH H SHFWAG VR
FROVQXH VR 1D@WJ QUIFDQWD RYHU VWKH QH[ WIHZ \HDW VR D P RWH
VXWILODE ®1 GIYHO®RQJ VAP ) XQGIQJ LV KHIHIRWH EHIQ) SURUMMHG
| RULQIMDWYHV Z KIFK D@ Q P RWWFRWHO Z MK RXU,2 0 6 SRUASURUMIHYV
DQG REMIFIYHV DQG DV D WHVXQVRI VKLV ZH KDYH D@RFDWAG RYHU
e VRZ DUGV FRDFKIQJ RIIFIDAQJ DQG YRXQWAHUQJ LQIMIDVWYHY
VR IQFLHDWW WH OQXP EHU Rl TXDWIHG FRDFKHV RIIFIDY DQG

YRXQWHW DVZ H@DV SIRVIGIQJ DFFHWWR &3' RSSRUXOQMHVRQ DQG  QXP EHURI LQMDWYHV IXQGHG YID
RIl ,VDQG RXUSWRIWP P HVIQ

7KWIRXJK ZRWIQJ Z MK WH 6SRUV /IDIVRQ 2 IIIFHU VSRUNV KDYH
VXEP WHG  LOIMDVIYHV Z KIFK DAQJQ Z IMK RXU,2 0 6SRUN3 URUMHV
DQG 2 EMIFWYHV ' XH VR WMH LOFUIHDVHG QXP EHU Rl LQIMDWYHV \VIKDW
P HHWRXU,2 0 6SRUNSURUMHV DQG REMIFWYHY DQG WKH LOFUHDVH LQ
VKKH QXP EHURI IHFRJ QMVHG VSRUWV IXQGLQJ KDV EHHQ VSUHDG DFLRW D
Z IGH YDUHW RI LQMDWYHV VR HQVXWH ,2 0 6SRUNFDQ SWRYIGH VRP H
VXSSRUWR DE@LQMDVIYHV VKDWP HHWRXURE MIFVIYHV

QXP EHURI LHFRJ QMMHG VSRUWV
VXSSRUWHG LQ
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. 8. &RDFKIQJ

,Q RUGHUVR LHGXFH DGP 1OMADMRQ IRUVSRWY DQG 3WIRWFVIQI) &KLGBUWHQ

2 XUFRDFK HGXFDVIRQ SWRI WP P H LIOFXGHY

6 DIHI XDUGLQJ DQG

VR GHP RQWMDW RXU FRP P IV HOW VR HQVXUQJ e S5RDO /UH 6DYIQ] 6RFIHW 5/66 /LUH

VSRUWRQ WH ,MDQG LV WDIH IRU D@ @WV\ HDU Z H 6XSSRWV ) LULMS LG

SIRWG SIRYIGIQI D@Z RINKRSY RQ RXU &RDFK 4 /1VHO © HODUH 2 |IIFHUWDIOIO)

( GXFDMRQ 3WRJWP P H IRU ILHH VR P HP EHW RI

WHFRJ QMHG * RYHLQIQJ %RGLHVRI 6 SRUV 7R ERRN RQVR D FRXUH S®DVH FAFEN VKH EHIRZ

@N RU  FRQDFW
6DP_&DIQH# JRYLP RU

2YHU  LQGIVIGXDY XWIVMHG VIKLY VEKHP H LQ W LAV
\HDU DQG IRQRZ IQJ WKH \XFFHW Rl WKLV QHZ
LQMDVIYH MBI Rl 0 DQ 6 SRUAZ LGEH FROWQXIQJ VIKH
VFKHP H QW DQG KRSH VKDW P RWH
YROXQWAHWY FRDFKHV DQG RIILFIDY FDQ DFFHW WKH
HWHQWUDOFRDFK HGXFDVIRQ VKDWKH\ QHHG

Ri ® XS88u:: Hau:pi 20:@ /: 1 2i2uu/

$QRQH IQYROHG lQ FRDFKIQJ  RIILFIDWQI
YRXQWAHUQJ RU DGP IQMADMRQ Z KR HT XLLHV
VKHWH TXD@LIFDARQV SGIDVH FROVDFW\ RXU GRFDO
FOXE RUWHFRJI QVHG * RYHWIQJ %RG\ Rl 6SRUAZ KR
Z I.EH DE® VR SWRYIGH D SWIRP R FRGH VR \ RX 7KLV
FDQ EH HQWAHG RQ WH ( YHQWAIMA Z HEVWA Z KHQ
ERRNLQJ VR LHGXFH VIKH FRWWR QLO

30DWH OQRW VKDW VSRUW ZKRW 1 DWRQDO
* RYHWLQJ %RG\ WHTXIWHV VIKHP VR DWMIQG VSRV

6DP  &DIOH RQ

VSHFUIF Z RINKRSV FDQ WUD DFFHW P DWKHG KW8BV P WJRYIP P HGID FRDEK
IXQGLQJ YD VIKHLIU3 URUMHY DQG 2 EMIFVIYHV WKRX 5 HGXFDMRQ SWRJWDP P H SGl

|
DOWR NQRZ P RUH DERXWRXUBXSSRUWNRU6 SRUASWRI WP P H' 3 ®IDVH YMWRXUZ HEMWM DQG ) $4 V
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/DW\HDU M® Rl 0 DQ 6SRUNSIRYIGHG \RP H
IXQGIQJ VR 0 DQ[ &DUIDIH' UYIQJ IRU' IVDEGIG
0& ' YD WHUWHFRIQMG * RYHWQIQJ %RG\
Rl 6SRUNVKH 0 DQ[ + RUH &RXQFLO 7KLV IXQGLQJ
Z DVVRZ DUBVVKH SXUFKDVH Rl VRP H QHZ GUYIQJ
REWDFGN VR HQDE®! GUYHW VR GHYH®RS WWHIWU
W@ DQG SWDFWIH RQ D FRXUH MP MU VR VIKDW
H[ SHUHQFHG LQ FRP SHWMRQ

H YIMWG 0 & ' DQG 0 DURW DKQ RQH RI
VKH &DUIDIH ' UYIQ) FRDFKHV LQ 0 D\ VKLY \ HDU
VR VHH KRZ VKLY SURMIFWKDV KHSHG WHLU FOXE
DQG VKH VHULEH XVHWY/

Au®P: SarHu ! HY 2uS! PHwS n! S2$bu
(2thbDA(PS @WW®S ®i PSHo P® .

)RWP HG RYHU WIQ \HDW DJR 0 DQ[ &DUWIDIH
L UMQJ 'MEGIG 0& ' ZDV \KH
AEWIQFKIABEBRI D JRXS RI @GLHV Z WK HT XHWUIDQ
LOWAUHVW DQG DQ GHMLH VR SIRYIGH VRP HVKLQJ
GUIHHQW

2 XUDIP LV VR P DNH ViKH Z KHHY JR LIRXQG DQG
0& ' KDV GHOYHHG KXQGUHGV Rl GUYHV IRU
GMDE®IG P HP EHWY/ DW%DADYDUNQ ( TXHWMDQ
&HQWH LQ 6 DQVRQ RYHUVKH @W  \ HDW/ 7KH

FRP P HQW DQG W IOV ZH WHFHIYH IWRP
GUYHW FDUHWY [UHQGV DQG IDP L® P DNH LWD@
Z RUKZ KL®f

H DUH D@ YRXQWHY VR DQ\ GRQDVRQV JR
GUHFV® VR VKKH SWRYIMRQ Rl ViKH VHUYFH Z H
GHQYHUDQG Z H Z HIH SUYLBJ HG VR KDYH D YIMW
ILRP  7KH 3UQFHW 5 R\ DO@WV\ HDU VR VIKDQN
WHWDP IRUWH Z RWINZ HGR

Ri @S Hiu /P28@S:p 1 Hiu | :HB8du:

' W piBHHI® HOu 8P S ®P:p2/

7TKDONV VR MM RI 0 DQ 6SRUW ZH KDYH
SXWKDWHG D IX@ WHWW Rl P XOU FR®&XWHG

SXWERW EXIOVREWDF®V Z KIFK HQDE®GIV RXU
SDUAD@® MJIKWG P HP EHW VR GIMIQJI XM\WK D
FROWDWIQJ FR®&XU RYHU MMVWWRQH VRAG FRARXU
DQG Rl FRXUH VKH @UW HUM] H KHGV Z IMK \iKHLU
YIWXDODQG VSDVIDO DZ DUIHQHW Z KHQ DFVXDGD
GUYIQJ IRXQG RUWKRXJ K VIKH REWDF GV

2 XUGUYHW QRYH VR GDUQ DQG H[ SHUHQFH WKH
VKU@DQG WIORI AUYIQJ VKH KD DUGWRZ KIFK LV
DQ LOWAIWDO SDWRI  &DUIDIH ' UVIQJ 1Q D
FRP SHIMIYH IRPP DW  7KH VHQWH RI

DFKIHYHP HOWDQG LOFOXMRQ LV SDSDE®H 1O RXU
VHWRQV EH MMKH SGIDVXIH RI GUYIQJ RUWKH
FRP SHVIMYH HBP HOW
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H DWH QRZ JHDUQJ XS IRUVE LFH \lH QXP EHURI
GUYHV RQ VZ R GD\V SHUZ HHN QRZ \KDWZ H KDYH
RXU OWAWWSRQ\ DQG QHZ FDUIDIH Z MK VRIVIAU
VXVSHOQMRQ : HBH DIP IQ) VR WHFXIW QHZ
YROXQWAHWY VR HQVXWH ZH KDYH WKH AXP DQ
UHVRXUFHVBDV Z HDV VKH SX@QJ SRZ HUAQG KKH
FDUWIDJHY VR GHQYHU DQ LQFWHDVHG QXP EHU Rl
GUYHV

H Z LG)KDYH SDIG |RU VIKHVH @WAVWIQYHWR HOW
ILRP VIKH GRODMRQV Z HYH WHFHLYHG 1Q VIKH @W
VL HOH P ROWV DQG WKH P DWKHG IXQGLQJ
RSSRUXQMHVIWRP ,M® Rl 0 DQ 6SRWV

H QRZ FROWQXIQJ RXUIXQGWDIMQJ HIIRUNV DQG
@RRNIQJ 1RUIXUMHUVXS SRUMQ RUSHUVR
e 3D IRUQ@MHY KXVEDQGU DQG FDWH IRU RXU
SRQIHV
e $FTXWH DGGIMRQDO HTXISP HQW VR NHHS
P HP EHW \DIH DQG SWIRWFWIG GXUQJ VKHLU
GUYHV
e ([WIQG RXU WHWIFHV VR P HP EHW R
Q\HP LQGHG FKDUMHV Z KRWH P HP EHW Z L@
EHQHIMILRP  Z KDWZ H SWRYIGH

agd bw! (AT 25S®@i 8 :ypu up
PuHP h Gu®/
$QRQH Z MK D GMDELON SK\MFDORU P HOVDO

SHWP DQHQW RU WP SRWDU LV ZH®RP H HDFK
) UGD\ DQG VRP H Z HHNHQGV DW/DMYDUNVQ IRUD
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GUYH 1Q RQH RI RXU VSHFID@® DGDSWG
FDUIDJ HV

H DIH DZ D\V GRRNIQJ IRU WXSSRUN \R Ll
\ RXBH DE®I VR KH® LQ FDWK RULQ NIQG Z VK
GRQDVIRQV RU IQ WP H WNL@® RU H SHUAMH
ZHB ®RYH VR KHDUIWRP \RX 2 XUZ HEMWM
JLYHV \ RX DQ IQWI KWQVR Z KDWZ H GR DQG
KRZ VR EHFRP H IQYROHG : H GRN IR DUG
VR WKDUQJ D JWHDWH] SHUHQFH Z LMK \ RX
VRRQ
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0 RWH LQIRWP DMRQ FDQ EH IRXQG RQ RXU
Z HEMWM ) DFHERRN RU\ RX FDQ FRQDFWRXU
* IRXS 2 WDQIWU /1] /I1GH E\ SKRQH RU
HP DIO
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$ IUD
EHIQJ SRWBRQHG RYHU
P DNHVKHLUZ D\ VR * XHUQWH 1Q VIKH FRP 1QJ GD\V
VR LHSUAVHQWVKH VB RI 0 DQ DWWMKH ~ ViK 1 DVE. HWW
MDQG* DP HVILRP WK WK - XO

\ HDUGH®\ Z IMK \\KH MDQG * DP HV
DVKGMAV DUIH GXH VR

7KH MBI RI 0 DQ WDP Z LGEH FRP SHWQJ DFLRW

GUIHIHQW VSRW  $WFKHY  $VIKGMFV
%DGP LQVRQ YDWNHVED®D &\ FAQJ * RO ) RRVED®
6DIAQJ B6KRRAQJ 6ZIP P IQJ 7DE®I 7HQQL/
7HQQLY DQG 7UDVK®RQ

7KH ,M® Rl 0 DQ Z DVDFWDG@ D IRXQGHUP HP EHU
Rl VKH ,\MDQG * DP HV DQG KRWWG VIKH YHU [LUAV
* DP HV EDFN LQ KRWIQJ ViKH * DP HV DJDIQ
1Q 7KHH DIH QRZ P HP EHU,MDQGV Rl

VKH ,QWALDDVRQDO MDQG * DP HV $ WRFIDARQ
Z KR FRP H VRJIHWKHUHYHU  \ HDW/ VR FRP SHWA

DFIRWDP D[IP XP Rl  GUIHHQWSRUV

7KH MDQG * DP HY VSRUW DWH  $ UFKHU
SWKOMFV  %DGP IQWRQ ~ %WDWHEDD %RZ ¥
&\FQJ *RO *\P QDWIFVY -XGR )RRWED®

6DIIQJ 6KRRUQJ 6ZIP P IQ) 6TXDW 7DE®
7HQQLY 7HQQLY 7UDK@RQ DQG 9 R EDM ( DFK
KRW,VDQG FDQ VHBIFWXS VR D P D[P XP RI
VSRUV IRUVKKH * DP HV

7KH ,MDQG * DP HV FDQ EH D NH\ WHSSIQJ WRQH
IRU DIOMAV RQ VIKHIU VSRUAQJ SDVKZ D\V Z IV
P DQ\ &RP P RQZ HDOK * DP HV DVIKOMAV KDYLQJ
KDG VKHLU IIDMAVDWM Rl DQ , QUAUDDVMRQDOP XU
VSRUAFRP SHWMRQ DWWKH ,MDQG * DP HV

KIOMP DQ\ VRS SHURWP HW/P D\ KDYHFRP H

WRXIK VIKH * DP HV WKLV FRP SHWMRQ LV QRW
MVWDERXWP HGDY DQG VFRUHERDUGY DQG VIKH
FRUH YDOXXHV Rl VSRUMP DQWKLS DQG |DIU S@\
WKIQH WKWRXJK 7KH *DP HV LV D XQITXH
RSSRUXQW 1RU VIKRXVDQGV Rl SHRS®{ [LRP
MDQGV DFLIRW K H Z RUEE VR FRP H VRJ HIKHUVR
HS®RWH QHZ SOFHV DQG FXAXUHV \KDWH
IQYDXDE®! H[ SHUHQFHV DQG IRWP  @H®RQJ
IUHQGWKLSV VKLRXJ K VSRUWV

MBI Rl 0 DQ 6SRUMHFRI QMH VKH LP SRWIDQFH
Rl WH *DP HV IRU 0DQ[ DWOMA DQG
FROWQXH VR SWRYIGH | LODQFLDOVXSSRUMR ViKH
MDQG * DP HV$WRFIDURQ RI 0 DQQ ,* $0  WR
DWMAVVKH MBI RI 0 DQ WIDP VR JR VR VKLV
FRP SHWMRQ HYHU VE R\ HDW/

H QRN IRZ DU VR VHHIQJ KRZ VKH WIDP  J HW
RQ DQG ZH ZIMK D@ FRP SHWRY VXSSRW
Wl DQG YRXQWHW VKH EHVWARI XFN |RUVKH
* DP HV

a S HH TP ® PHHZ : §Zu®P& I 2Hau
AAAA J Sy u:/

6FDQ WKH 45 FRGH
VR VKH W KWRUF@FN
VKH @ON EH®RZ W
QG RXW WKH IX®
VKHGX®! Rl VWKH

MDQG * DP HV
KWBV_ J XHOWH\ Gl S]Z I\O
DOG JDP_HV

JJ P HGID |
SWRIWP P HSGI




7TKH

M RI
&RP P RQZ HDAOK

DQQRXQFHG

0DQ WDP IRU WLV \HDW
<RXW *DP Hv KDV EHHQ

6 HYHQ DV ®MAV KDYH EHHQ VHBIFWAG DFURW VK UHH
VSRUV VR FRP SHWH LQ KH HYHQWZ KLFK LV GXH VR
VDNH S@FH LQ 7UQIGDG DQG 7REDIR EHVE HHQ WK
DQG VKK $XJXW

5HIDQ &RUIQ DQG -DFN . IQUDGH ZI® EH
HSUHVHOVIQI VIKH ,MDQG LQ ViKH DV BMEV HYHQW
7\ ®GIUS$ QQLV DQG 5 XE\ 2 DNHV KDYH EHHQ VHBIFWAG
VR FRP SHW 1Q F\ FOQJ DQG ( @D - XWIFH 0 DI QXV
. H® DQG &RQQRUO HDAY Z LAD FRP SHWM LQ WKH
SRRO

7KH WHYHOW HGMRQ Rl VWKH &RP P RQZ HDAOK
<RXWK * DP HV Z LOWHH P RWH VKDQ DV GMAV
DQG SDWD DVK®GMAV EHVE HHQ VKH DI HV RI DQG

FRP SHMQJ DFWIRW WHYHQ VSRUWV P DQDJHG E\
RYHU RI IFIDQY

7KH &RP P RQZHDOK <RXW *DP HV LV DQ
LQYDXDE®I RSSRUXQIW IRUDVSLIUQJ \ RXQJ VSRW
SHRS® VR FRP SHWM 1Q D P XQUVSRW* DP HV

FROWEXVQJ VR WKH IXUKHU GHYH®RSP HQWRI
\ RXVK VSRUMWKURXJ KRXWWKH &RP P RQZ HDOK

7KH* DP HV KDYH WDGIMMIRQD@® VINHQ SMFH HYHUY
IRXU \HDW/ ZIW WH [lUW HYHQW KRWHMG 1Q

6 FRVDQG 1Q DQG WH ,MB Rl 0 DQ KRWQJ
VKH * DP HVIQ +RZ HYHU VH * DP HVIQ

7UQIGDG DQG 7REDJR Z DV RWIQD® GXH VR
EH KHG 1Q DQG Z DV SRWBRQHG GXH VR
WH [P SDFW Rl WKH SDQGHP IF RQ WKH
LOVALDDVMRQDOVS RUAFDBIQGDU

7KH @W&RP P RQZ HDOK <RXVK * DP HV Z DV
KHGS 1Q VIKH %DKDP DV1Q Z KHQ ViKH V@1 RI
0 DQ HOQMWR\ HG WXFFHW 1Q WKH F\ FaRJ HYHQW
Z WK 7KRP DV %RWRFN Z LQQIQJ JR@ LQ VIKH
P HQB/ LRDG WDFH DQG 7DWD ) HUW XVRQ VINLQJ
VOHULQ VIKH Z RP HQB/ HT XLYDBIQW

MBI RI 0 DQ 6SRUADUIH SIRXG VR KDYH SLRYIGHG
ILQDQFIDO  DWIWDQFH  DQG  SHURW DQFH
VHUYLFHV |RUVIKH DVKGMAV DQG Z MK WHP  DQG
WHIU VXSSRUV WII WH EHW Rl XFN IRU
7TUQEDIR
|
aSHH iP® PH Yy 2u S PH
A2b | SB  AAAAN

6FDQ\KH 4 5
FRGH VR ViKH UJ KW
RUFQEN VIKH QON
EHRZ R 11QG RXW
P RUH DERXWKH
6SRUNV DQG
7UQEDJR

KWBY 7277 WIQEDIR FRP_VSRWW
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,YH Z RUINHG IRUO DQ[ 6SRUNDQG 5 HFLHDVIRQ MQFH

LQ D YDUHW RI GLIHHQWRGV QMDA \WBWLJ
RXWDV D/ LIHI XDUG DQG * \ P 6 XSHUWLVRUDWWH 1 6&
EHRH VODNQI RQ WH W® R $WKOMFV
" HYH®SP HQW 2IIIFHU RYHU 1Q WH 6SRUV
" HYHRSP HOW8 QIMQ $VWWKHVDP HVP H VIKH
6SRUV , QWX KDG MVWEHHQ EXIOVDQG , Z DV
DWHG VR EH LQYROHG GHQYHUQJ VHWRQV D IHZ
KRXW D Z HHN IRU6 SRUAS LG DVIKGMAV DQG GLII HUHQW
VSRUV JIRXSV 2 QH RI VIKH ILBMIJWRXSV , Z RINHG
ZIWK ZDV D JWIRXS Rl VZIP P HW Z KIFK LQFOXGHG
/ DXWD . 1Q®\ DQG &KDURWH $ WIQVRQ LW/ J LHDWWR
WUEH Z RINQJ Z VK / DXWD QRZ D@VKHVH \ HDW/
OWIU , VKHQ Z RINHG SDUMIP H DV D &RP P XQIW
6SRUNV ' HYH®RSP HQW 2 IIIFHU DQG SDUMAP H DV
6SRUV &RDFKIQJ &R RUGLQDVRU EHIRWIH EHFRP 1QJ
IX@WP H LQ 6 SRUV &RDFKLQJ

) RUXQDWO® 1Q WHWH Z DV DQ RSSRUXQIW VR
FKDQIH WR® VRZDWGV ZRWQJ DV D IXOWP H
$VWMOME ' HYHRSP HOQWDQG 3K\ VFDO 3 LHSDIDVRQ
/HDG , QRZ P DQDJH D WIDP Rl FRDFKHV Z KR
GHQYHU RSHQ FRDFKIQJ VHWIRQV IRURXU 6 SRUNS LG
DVIK®MAV DV Z HE@DV VRP H DWKBMAV Z KR P D\ EX\ 1Q
VHUMFHY YID WKHWU VSRUWV DQG VRP H 6SRWV $1G
$FDGHP \ DWOMAV Z KR DUIH WDQUMRQIQJ LOVR VIKH
IX@BSRUM LG SDVKZ D\ : HKDYH VHWRQVD Z HHN

Z HHN VKDW DVIKGMAV FDQ DFFHW DQG ViKH\ D@
WHFHLYH SHURGIVHG SWRIWDP P IQJ EDWHG RQ
VKH GHP DQGV RI VIKHLU VSRUNVDQG Z KHUH VIKH\
DIH FXUHOQW® DW ZWMK WHU DWMOMF
GHYH®RSP HOWDQG VIKHLUWDIQIQJ DIH QMDA
Z H WAQG VR GRRN DM XQGDP HQVDOP RYHP HQW
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VR HQVXWH D P XU GLVFLS@ODY DVIK®MA FHQWHG
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8 QRUXQDW® ZH FDQW FRP SGMA® SUHYHQW
LOMU EXWMAHQI W DQG FRQGIMRQIQJ FDQ KHG
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LOMUHV E\ P DNIQJ DVIKOMAV WWRQJ DQG LREXWW
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QHZ FR®XU VFKHP H 7KDQNV VR &RQQRU
&XP P 1QV DQG &RIIHHO DQQ Z HYH DOR JRW D
QHZ Z DVHUIRXQVIDLO VRR

a @SHi P®o P:SoH So pi @ oS: H
opHun/ 6 u® 2 PHIE! @b bPD! ul 2u
S®Pk P P2 i QuHZU2 B2 2D@H T 2 Houy
S ®HuUR:/ 2H

' RQWEH WWDWHG Rl IW \KH WHWHDUFK WKRZ V
VWHQJI VK DQG FRQGIMIRQIQJ FDQ EHQHI WDV GMAV
ILRP DOVSRUWV \R W GHILQWH® VRP HWKIQJ VR
H SGRWH - XVWHQWXWH \ RX JHWARP H DGYIFH [LRP

D TXDMIHG SWRIMWRQDOZ KR LV DSSIRSUDH®

WDIQHG

aSHHO iy 2u/ ! HE8HP:(

VHYRUEK U\ JRYIP




$V VKH OWAMWGESRUNS LG $ FDGHP \ FRKRWV 20 Hu2u S o 82228 1T 2 luyp D /S2H 1
GWZ VVR D FRWH Z H FDXJ KWXS Z IK 3 DXO- RQHV 2/ 2H ® 8S®uy of
6SRUV 3HURWP DQFH &R RUGIQDVRU VR 11QG RXW

P RUH DERXWWH $ FDGHP \ 2 VIKHU WADQ DIH WKHWH DWH QR FUVMUD DQG

LOQGIYIGXDY FDQ EH SXWIRWZ DU E\ VFKRRY
a @SHR Hou X&u TwS 2/ 2H ® 8§S®uy o/ @FDOVSRW FXEV DQG JRYHWIQJ ERGIHV RI
VSRW RU WH FDQ GUHFV® QRP LODW

TKH O MBE R0 DQ 6SRW SIG $SFDGHP\ 2DV o \HioHV VR EH SDUARI VIKH SWRI LDP P H

MXQFKHG 1Q DV D SOVRWP VR DWIMWW RXQJ

DWOMAV Z KR DIH 1Q VKH HDW WRIJHV RI WAHU a4 @u b HAu  pnH bHSop 1 2 HZp i
VSRUAQJ SDWZ D\ 7KH $FDGHP \ Z L@ SWRYIGH /12 D%y yuS ®@ i ® XS/ / @l

\RXQJ DWOMAV ZIMK VXSSRW JXIGDQFH

Z RINWKRSV DQG  HGXFDMRQDO HYHQW VR KHG 7KH QH[ WFRKRWLV GNHO® VR FRP P HQFH LQ
JWRZ W@ 1Q WKHIU FKRVHQ VSRUNV 7KIRXJKRXW  gHSWP EHU DQG DSSTEDMRQV KDYH EHHQ
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7KH 6 SHFIDC2 OP SLIFV, VB RI 0 DQ WADP  IHS IHVHQWIG

VKH M1 RI 0 DQ DVWVKH : RUB 6XP P HU* DP HV
1Q 9%HUID LQ -XQH VXSSRUMG E\ MBI Rl 0 DQ 6SRWV
DQG UHWUQHG KRP H Z MK DQ IP SUWMYH P HGDW

H VSRNH VR %HU O : RRQIGIJH 3UHVGHQW DQG
1 DARQDO ' LLHFVRU VR 11QG RXWD QMBI EIWP RWH
DKHDG RI ViKH FRP SHWRQ
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