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/KHODXHRI :
XL 7RI HVKHU

KDW H

2 QHRI ViKH J UHDASUY @1 HVRI VHY QI DVEKDIUR
) 532 .VURDUG LVVIKH FKDQRH VR VHH DI DLQ DQG DI DIQ
VKH GHSVIK Rl FRP P LV HOWAKDWH] LAV DRLRW/VIKLY

LOGXWM

$WWFRH IHQBCKRXMQ) VDERXWSHRS®! DQG

FRP P XQMHV ,WVDERXWSWRY GLQJ \DIH TXDOW

KRP HVIRUP L@RQVRI 2 QIIUDQV ,\WVDERXW

P DIQWLQLQ WWH SOFHVZ KHHIDP LlOHVIWRZ  Z KHH
QHZ FRP HY/SXWGRZ Q LRRW Z KHH VHQIRW/FDQ DI H
Z WK GLJQW DQG Z KHH Z RUINHWFDQ @YH FRH VR VKH
FRP P XQVHVVIKH KHS \KWRLQ 7KDALYQR \P DI
UMVSRQMELDW DQG MIVRQH RXUP HP EHWADUWY Z WK
VHURX\QHW SLIRIHWRQDODWP  DQG SUGH

7KIM\ HDU @H P DQ. EH RIH IWERXJ KWMW\KDHRI
FKDEPIQI HV ( FRQRP LF XQPHUBIQW UMQJ FRWV SRTA
FKDQIH DQG P DUNHADGIWR HOW FUHDWAG D

GHP DQGLQJ HQYILRQP HQW96WIL VIKHUH LV RQH VKLQJ
VMDWARQUQXHVVRR GH LOH VIKLVVHRVRU LYW DELDN VR
NHHS P RYLQJ |RWZ DG ( YHQ XQGHUSUHWKUH UHQVDO
KRXMQJ SURYIGHYDRRW2 QUIBUR FRQAQXHG VR \KRZ
XS | RUMHUUMGHQOW KHUWDI | DQG VIKHU

FRP P XQMHV
7KDAM\RP HKIQI Z RUK UHARI QL LQJ

7RRRIWIQ SXETF FRQYHIWDARQV DERXWHQVBOKRXMQJ
RYHUERRN WWH HYHY GD\ Z RUN VKDAKDSSHQVEHKLQG W

VAHOHV 7KH P LWVIKH LOYHWR HQWP DGH VR NHHS
EXLEEQI VIQ J RRG UHSDIU VIKH UMGHQWSLRI LDP VVKDW
FUHDW ARQU HUFRP P XQMEV WH WIDI | Z KR\RY H
SWREGP VDQG \KSSRUMMQDQWHYHY GD\  DQG WH
@ WP FRP P VP HOAMWINHVVIR RSHUDW TXDON
KRXMQJ Z HD) 532 P HP EHYWNQRZ KDWKLYZ RWN

P DMAY DQG \R GR WH P LARQVRI 2 QUBUDQVZ KR LHO
RQ W

2 XULQGXWM DOR SM\ VD EURDGHULR®! 1Q \KDSLQJ iKH
SIRYLOFHVIXWUH 5 HQVBOKRXMQJ \KSSRUVHARQRP LF
JWRZ WK @ERXUP REIONV XUEDQY EWDQR  DQG KRXMQ
FKRIFH ,\WVD FRUH SDUWARI D KHDOK\ DQG EDDQRHG
KRXMQI WP ( YHQLQ P RP HQWZ KHQ P DINHW
FRQGIMRQVDSSHDUVR \RIWQ Z H P XWANHHS RXUI RFXV
RQ WH GRQI HUMAP

vV

IR %P «0" ..«A

2 QUR.VKRXMQJ QHHGVZ LAQRWWIZQG WA DQG QHVKHU
FDQZ H 7KDAP HDQVFRQAQXLQU VIR DWDPALQYHWR? HQADQX
DGYRFDW | RUSXEQF SRIA VIKDAWKSSRUV SXLSRH EXLOV
UHQVIBOGHYH®RSP HOW\R Z H FDQ HQUXUH VIKH SLRYLQRH KDV
WH KRXMQJ VKSS® IMOHHGVIQ VIKH\ HDWDKHDG 7KDALY
Z K\ )532 .VDGYRFDR DQG GDGHUIKLS P DMAUNR P XFK
DQGZ K\ , DP SURXG Rl VIKH UR®1 VIKLVRU DQL] DMRQ
FROAQXHVVR SO\ 1Q UHSUHVHOWQD WKH VHRVRUZ VK

IAHQI W DQG RHGLELDWV

, Z DQMWR VWKDQN RXUP HP EHY RXUYRDUG DQG) 532 .V
GDGHUKLS WDP | RUMHUFRQUWOXHG GHGLFDARQ

WKURXJI KRXWIKH \ HDU 7KH SURIHWRQDODWP  H SHWH DQG
FDUH Z IMKLQ VWY VHRRRUDUH UHDO DQG KH. GHVALYY R EH
FHOEWDWG

$VZ H@RN DKHDG , UHP DIQ FRQI LGHQWOQ VIKLVIQGXWAE DX
LQ WH SHRS®1 Z KR P DNH MZ RIN 7KHZ RIN\ RX GR LV

YDOHG ,WVIP SRUBQWS QG MARQUOXHVVR P DNH D

P HDQLQJ | XOGL | HIHQPH LQ FRP P XQMHVDRRW2 QBUR
HYHY GD\

'R XK «~
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5 HMIHQFH 3DWADHUKLS DQG
3XISRVH 1O D &KDQJ LQJ < HDU

$VZ HUH GRPARQ WWH SDWA HDU RQH WKIQJ WDQGVRXW
FODWO 2 QUR.VIHBCKRXMQ) \HRRUKDVFROUOXHG
VR GHP RQWADVM W UHMIHQRH DQG LP SRWBQRH LQ VKH

I DFH Rl \LJ QU LFDOWKQRHWILOW

7KHRSHIDAQI HQYLLRQP HOWQ DQG KDVEHHQ
\KDSHG E\ HFRQRP [F YRDVAMV FKDQILQJ P DINHW

FRQGIMIRQV UMQJ YDFDQR LQ\RP H DUHDV SHOMAQW

DI | RUGDELDW FKDEBIQI HV DQG VKH YHY UHDOSUHWKLHVRI
HBIYDWG RSHIDAQJ DQG FRQUWAKPARQ FRWW 7KHH
FRQGIMIRQVFUHDWG D P RUH FRP S®{ @QGWDSH | RUERVK
UHMGHQWDQG KRXMQJ SUIRYIGHY RQH VKDWHT XILHG
WWDG. GDGHUKLS WRXJKWXCDGYRFDR  DQG D

FROAQXHG | REXVRQ WH | XQGDP HODY

7KURXJ K D@ IHQMDCKRXMQI UHP DIQHG HWHQWDO W
FROUQXHG VR SURYIGH WRELDV | RUP LARQVRI 2 QUIBUDQV
\XSSRUAZ RUINIRUFH P RELDW DQG VHUYH DVD FRUH SDUARI
WKH SURYLQRH VHARQRP LF DQG \RADA DEUF ( YHQLQ
XQFHYDIQ WP HV VKH LP SRWBQRH RI D KHDOK\ DQG Z HD
I XQPRQLQ) IHQBOKRXMQJ W WP GRHVQRWGLP LMK I
DO WIQI IMEHARP HVHYHQ FODUHU

) 532 .VZ RUN VIKLRXJ KRXVWH \ HDUUH GRWG VIKDAUHDDW
© H UHP DIQHG DRAYHO HQI DI HG Z MK SRTA P DNHWY/
WINHKRGHY/ DQG SDWQHW DVWHYHY BIYHO DGYRFDAQJ

| RUSUDPAFDOP HDVXUHVVKDVWWX SSRUNFRQI LGHQRH
WRELDW DQG RQJ VAP \XSS® $ P DNRUIRFXVRI RXU
Z RINZ DVRQ VKH/ DQGRUG DQG 7HQDQW/ARDLG DQG VKH
EURDGHUH | RUAVR LP SURYH WH H | LHHQR DQG
SUHGIREELDV Rl 2 QBUR.VIHOBOKRXMQI X WWP 7KH
SDWDIHRI VIKH ) LTKWQJ ' HD\ V 9XIGEQT ) DWHAUS PV

P DUNHG DQ [P SRUBQUWMIS LQ VIKDWSLRAHW ) 532 S\ HG
DQ DRAAYH UR®G! LQ DGYDQAQJ UH RWP VDIP HG DAHQWKUQJ [
| DWMU/ 7%VIKDWY EHWMAUI RUHYHU RQH © H FRQUOXH VR
Z RINZ VK J RYHUOP HOWR \IXSSRUAH | HRAYH

[P SGP HQMRQ : HNQRZ WDWAP HO DQG | DU

DG GLFDVARQ LV QRWD VIFKQUFDAMWKH DBRQH MLV FHQADO
VR P DIQIDIQIQ] WKWADQG RSHIDARQDCFHWIQW DRRW
VKH UHQUIZOX AP

© HZ HHDOR DAAYHRQ %M  DQG RKHUSRARA 11BNV
VDW/RXFKHG RQ VIKH UMVSRQUELMAHVRI KRXMQJ
SURYLGHYDQG VKH EURDGHUTXHWARQ Rl KRZ VR P DLOVIDIC
\Di H DQG WRE®! FRP P XQMHV

,QHDRK Rl VIKHVH GLVAX\WWMRQV RXUDSSURDAK UHP DIOHG
FROVWHQW\XSSRUASIDRAFDOROMRQV SURRA DILOHW/
DQG HQWKUH VKH UDDMHVRI IHQVBOKRXMQJ RSHUIDARQVDUH
XQGHUNRRG

(QFRRXWJIQI® VKHHZ HHMI QVRI SWRIUHW 7KH

/ DQGRUG DQG 7HQDQW/ARDLG VVHHQJ P SUIRYHG IP HIOHV
FRP SDUHG VR SUHYLRXV\ HDLY GHP RQWADVQ) VKDW RFXVHG
RSHUDARQDORKDQJ HVDQG LOYHWR HQAFDQ P DNH D

P HDQLQJ | XOGL I HIHQRH 98KVWKHVH J DLOQVDAR XQGHUARIHG
DQ LP SRUDQABMRQ SRVVAYH AKDQJ H LHT XLLHVFRQWOXHG
DWAQMRQ SHIMMMQPH DQG SDUQHUKLS

% RQG RXUSRIA Z RWN )532 FRQAQXHG VR EXLG
UHDMRQWKLSVDQG WHQI VIKHQ IKH YRIFH Rl ViKH VHRVRU
7KWRXJ K RXUFRP P XQEEDWRQVH | RW P HP EHU

HQJ DI HP HQWDQG SXEQF | DAQJ FDP SDLIQV Z HZ RINHG \k
HBIYDW WH FRQYHUDVMRQ DUIRXQG LHQBCKRXMQJ DQG

KLJ K@ KVWKH UHDOFRQMEXVIRQVRI - SURI HWRQDOHQVRO
KRXMQJ SIRYIGHWVR FRP P XQWHVDRRW2 QUDUR

, FROWOXH VR EH GHHS® J DWA XOR RXUP HP EHW/I RU\ RXU
SWRIHWMRQDDP UHMAHQAH DQG FRP P WP HQW,Q D\ HDU

P DINHG E\ XQFHWIIQW \ RX FRQAQXHG VR SURYLGH TXDOW
KRP HV \XSSRUAX RXUUHMGHQW DQG LOYHWALQ VKH SOFHV
Z KHH SHRS®! QH VKHUQYHV 7KDWZ RN P DMAY

HQRWP RX\O®

/ RRNQJ DKHDG ) 532 Z LaFRQUOQXH VIR DGYRFDWA | RUD

P RUIH EDDQAHG SIHGIRVE® DQG H I HAYH UIHQVBOKRXMQJ

HOYLLRQP HQW:  H Z LOFRQWOXH VR Z RIN Z VK
JRYHUOP HOWZ WK WINHKRGHY DQG Z WK RXUP HP EHLY/

VR HQUXUH WH VHRVRUUHP DIQVVARQU DQG KDW2 QUBUR.V
LHQWBOKRXMQI \X WP FDQ P HHAVWAKH QHHGVRI IKH | XVKUH
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,QARGXPIRQ
2 QBUR VIHQBCKRXMQI VHRRUH SHUHQRHG D SHURGRI

WDQMMRQ LQ \KDSHG E\ EURDGHUHFRQRP IF
XQFHWRIOW UMQI YDFDQR UDWAVIQ \RP H P DUNHW
RQIRLQJ DI | RUGDELDN AKDIHQI HV DQG HBYY BMG RSHIDAQJ
FRWV 7KHH FRQGIMRQVSRIQWR D P RUH FRP S®f
HOYLLRQP HQW RUERVIK KRXMQJ SLIRYLGHWYDQG UMGHQW
Z KHHWRELDN SUHGIRRELDN DQG FRQI LGHQRH LQ VKH
WP DUHP RUH [P SRUWBQWIKDQ HY 1

+ RXMQJ / HI IMDVMRQ

6HYHUDOSIHAHVRI 1 MDMRQ Z HH IQWRGXAHG LQ

Z WK GLHANP SOFDARQVI RUUHQWBOKRXMQI RSHIDARQY
DQG VKH EURDGHUKRXMQI \ \XP

WD )LIKWQY ' HD\ V 9XICQI ) DAMMAUS PAZ DV
LOWRGXPHG DQG SDWHG Z MK P SGP HQIMRQ VR | RGRZ
$ NH [RFXVRI ViKH %41V DGGUHWQI GHD\ VDWAKH
/DQGRWG  7THQDQW/RDLG E\ WHDP QQLQJ SLRFAHWHVDQG
FOUI\ [QJ XBNV SDUAEXOUWD [Q FDAHVIQY RY QI QRQ

SD\ P HOWRUSHIMMQADAM SD\ P HOWRI LHQW3URSR\HG
FKDQU HVIQFOXGH @P QI XQQHAHWOU HY HZ P HAKDQLP \
UHGXAQI SURFHGXDCERWBIOHANY DQG AHDAQJ FBDUHU
SDWZ D\ VVR LHVROMRQ

)532 KDVS@\ HG DQ DRAYH UR®H LQ DGYDQAQJ VKHWH
HRWP V FRQUMMOD HP SKDM] 1QJ VIKDWAP HO DQG
SUHGIRVEE®! SURFHWHY DUH HWHOWDO/R P DLOVIAQLQU

FRQI LGHQRH 1Q 2 QUDUR.VUHQWBOKRXMQI MW KHQ
GHD\ VSHUMWWKH FDQ FUHDVW XQFHWIIQW | LODQADO
VIDLQ DQG RKDABIQI HY

© VK VIKH GU MDMRQ QRZ SDWHG ) 532 LVIRFX\HG RQ
HQWXUQJ WP HO DQG H | HAYH LP SGP HIMRQ 5HD LQJ
WH | X@EHQH IWR! VKHWH UH RUP VZ L@GHSHQG RQ KRZ
TXIENO® DQG FRQUMAMQAD VIKH DUH SXWQUR SUDPAFH ) 532
1VZ RINQI FRVHO Z VK J RYHUOP HOWR \XSSRUALRTRXW
P RQVRURXVFRP HV DQG DGYRFDW | RUI XUAMHU

P SIRYHP HQWZ KHH QHHGHG

WD  3RWIAA2 QBUR 7KURXJI K 6D HUBWHHW DQG
BWRQI HUERP P XQVHV $ FALQARGXAHV SLRYIMRQV UIHDWG
VR L@ DCDPAYIW 1Q LHBOKRXMQI  LOFXGIQI P HDWKUHY
VDU HAQ) \VWKDRQVZ KHIH @QGRWGVNQRZ LQJ ® SHP W
I@AVDAAMW ) 532 LVRI WKH Y HZ VIKDAD@UHMGHQWDO
OQGRUGV\KRX@ EHH HP SWG [ IRP ViKH GH LQMRQ R
0@QGRUGEL XQGHUVIKH UHI XOMRQ

/| DQGRWG  7HQDOW/RDLG

7KH/ DQGRWG  7HQDQW/RDUG H SHUHQRHG LHRWG

GHP DG LQ Z WK VH KLI KHWAQXP EHUR
DSSTMRQV KHDUQJV DQG FDVH UMVROMRQVIQ IWKLWRY
7KLV UH GRPVERK VIKH VDG Rl 2 QUDUR. VUHQVBOKRXMQJ

WP DQG VIKH LOFUHDMQJ UHIDQRH RQ VKH / 7%VRR UAWRY H
GASXWWAV

(QFRXWDILQI® WP HIQHVKDY HP SURY 16 FRP SDUHG \R
SUHVIRXV\ HDLY 9DVHG RQ VHRVRUGDVD QRQ SD\ P HOAR
UIHOWDSSTFMRQVDIH QRZ EHQJ \AKHGX®BIG LQ
DSSWR] P DW®  Z HH\V Z VK P RWMRVKHUDSSTFDVMRQV
VONQI EHE HHQ + P RQKYV &RVHR Rl RUGHWDWH
IMKHGZ MKIQ ~ GD\ VRI DKHDUQJ : K L®1 VIKH\VH | DRW
UHSUHVHQWP HDQIQJ I XCBURI LHW P RUH Z RUN QHHGVVR EH
GRQH VR LHGXFH WP HIOHV

)532 FROWQXHVVRR HP SKDM] HVKDW XUKHULP SWRY 1R HQW
DH QHHGHG VR HQWHWP HO - SUHGIRVPE®! RXVERP HVDALRM
DOWII HVRI VKH SURFHW $ VQRWG 1Q SURUUHSRUAQJ
RYHUD@AP HIQHVKDY HDOHDG GHRIQHG \LJ QU LFDQWD | LRP
RYHU P ROMVVR DSSWR] IP DMO P RQMVWKRXIK

GHP RQWADAQI VIKDWDLY HWAG LQY MR HOWDQG
RSHUDARQDOFKDQJ HVFDQ GHOYHULHX @V
/ RRNQJ DKHDG SURSRVHG P HDWKUHVIQ %A@  DUH
H SHAMG VR | XUMHUMAHDP @OH SURFHWHY UHGXAH
EDAN®RJ V' DQG DGGUHW.J DSVWKDAWFDQ BDG VR SLRBRQJ HG R
UHSHDWIG GASXWAV 7KHVH FKDQJ HVZ L@KHS RHDWI D P RUK

H | LAHQWDQG EDDQRHG N WP MDVWKXSSRUVERVK KRXMQJ

WRELDV | RUURMGHQW DQG RSHIDWRQDOFHWRILQW | RU
KRXMQJ SIRYIGHY/



Q VKH &HI LHG SHOBOXITIQIA  &5%
3WRIWDP FROUOXHG VR WHQJ VIKHQ LW SRMMVRQ DVD
QDRQDCOEHQAKP DN | RUSLRI HWRQD@ P DQDI HG
KLIK TXDOW DQG \KWILQDE®! IHQVBOKRXMQJ

© WK DI RFXVRQ UMGHAZ HDEHQJ  RSHIDARQDO
H RH@IQRH DQG HQY LRQP HQVOSHURWP DOFH WWH
SIRIWDP \XSSRUVP HP EHWIQ GHIYHUQJ Z HIUXQ
Z HOP DQDIHG DQG Z HOP DIQUQHG FRP P XQMHV
DALRW&DQDGD

7K\ HDUP DUNHG FRQUOXHG JWIRZ W LQ P HP EHUKIS

LQFXGIQJ VKH DGGIMRQ Rl P DNRUQDMRQDOKRXMQ)
SIRVIGHW/\KXFK DVEVIUDI KWQYHWR HOWDQG ( TXLVRQ

7KHUSDUWARSDVMRQ UH GRVLQRHMQI LOGXAR

DO QP HOWDURXQG KH Y EXH Rl VIKLLG SDUV

FHUA LFDVRQ LQ WHQJ VIKHQLQ). RSHUDWRQDO

SHURWP DQFH \KSSRUAQ HQYLLRQP HQVIZO \RALDO DQG
JRYHIQDQFH (6 REMPAYHY DQG HQKDQAQ) VIKH
UMGHOAH SHUHQAH

,Q VWHSWRIWP \DZ RY K DGGMRQDOXQW

HQRGDARW  QHZ EXITQIV 7R I XUKHU

VAHQI VKHQ YIMELDW DQG VXSSRUNGDMQI H I RUV WKH
&5%3WRIWDP SDUPHHG Z WK 5 HOVIXAY FD VR LOARGXA-

D 0&5%&HAI LHGL | LOWMU 7KLYHQKDQRHP HQAP DNHVIW
HDMHUI RUSLR\SHARYH UHMGHQWVR LGHQAI
SWRIHWRQD® P DQDIHG KLI K TXDON HQMO

FRP P XQMHV Z KB SLIRY GQJ P HP EHWY/Z VK D FBDU
Z D\ VR Gl | HHOWDWA WHUSURSHWAHY

7KHSWRIWP DAR H SDQGHG IWWDLQQI DQG HGXFMRQ
RIHUQIVZ MK VKH @XQFK Rl UH UHVKHG &5 %FRXUHV
LQFXGLQJ &5%%$ P EDWDGRU7WDIQQI (6 * (WHQADY DQG
$ FAHWELDV DQG' LYHWW LQ 5HQMDOF RXMQJ 7KHWH
XSGDWG FRXUHVSLRY GH SUDRAFDO DFFHWIE®! J XLGDQRH VR
RQ W WDP VDQG KHDG RI [ IFH W | IHQI RIAQJ
FROMMOWWRQGDLGY DRLRW FHUAL LHG SRUARIRY

$VD* 5( 6%, QGXWM 3DWHU WKH &5%3URI P FRQUQXHV
VR HYROYH DERQI MGH FKDQJ HVVR * 5( 6 %/EXITHQ

AHUAI LFDWRQ HYDOXDARQ FUMAUD : L ViK DQ LOFUHDVHG

HP SKDMYRQ DWHAMBIVHCSHU RUP DQRH GDVD VIDLD HAKHWAQU
DQG GHP ROWADWG P SURY IR HQWDFRIRWNH

HOYLLRQP HQVZGP HAMIFV &5%LVHQKDQAQJ W1 WDP HZ RWN

VR P DIQVILO DD QP HOWDQG KSSRUARQI RIQJ LHRI QMRQ

,Q UAVSRQWH VR WIV\KL VWRRZ DIUG P HDVKUDE®! SHURWP DQFH
RXVIRP HV &5%LVDGY RQAQI WDSSURDAK VR GDVD
FREPPARQ DQG LHSRUAQ) $ NH LQVDWYH XQGHLZ D\ VWK
GHYHRSP HOWRI DQHZ &5%SHURWP DQRH GDWKERDUG

Z KIFK Z LG@HQDE®! P HP EHWVRR WDRN HQHU\  Z DU DQG
Z DWM GDVD EHQRKP DUN SHU RUP DQFH DRIRW SRUARIRY

DQG LGHOW\ RSSRUXQMAVI RULP SIRYHP HQW

$ GGMRQDOSIRI WDP  HQKDQRHP HQWDUH DOR LQ SLRI UHW
LOFXGLQJ VKH H SBRUMRQ RI D UH UHVKHG ELDQG LGHOWN
VR EHWHUUH GRAKH SLRI LDP .V QDWRQDOVRSH DQG | XWX
GULHPARQ 7R \KSSRUAFRQWOXHG J LIRZ W DQG P HP EHU
HQI DI HP HQW&5%Z LaOH SDQG IWWDP 1Q Z IV VKH
DGGMRQRI D GHGIEDWMG 3WRI WP &RRUGQDVRU

- WK H SDQURQ LOVR DGGMRQDOSIRYIOPHVRQ WKH KRU] RQ
DQG XSGDWG WQGDUEVVHWR MXQFK VIKH &5%3URIDP 1\
Z HOSRVMRQHG VR FROWOXH VADOQ) WILP SDRADRLRW
&DQDGD $VGHP DQG J WRZ VIRUKLIK SHURWP LQJ DQG
WDQSDUHQAHQCKRXMQI - &5%UHP DLQVD SUDPAFDCDQG
AUHGLE®! | LDP HZ RWN | RUGHOYHUQJ) P HDWKWDE®! Y BXH %
WDIMQJ VKH WBQGDLG | RURSHIDMRQV \KWILQDELON DQG

UHMGHQWH SHUHQFH &5 9% FHYAI LHG FRP P XQIMHVFRQAQXH
VR VHVWKH EHQRKP DN | RUT XDOW IHQVBOKRXMQJ DRIRW

VKH FRXQW



%-MABURSHUWV 0 DQDIHP HOW  HEMWM
) WYWRYID \GRDQHA H FD

%-MAS GYHIAMQJ &DP SDLIQ

0 LO/R $ SDUR HOW
$W %HKZ RRG SHRS®IDUHZ HORP H VRR

6RADO HAD$Z DG RI ([ AH®IQM
) WMRYID 6@RDQHE\ ) WWURYID

%NS P HQWHY 1HZ ' HYHRSP HQW
) WMRYID 6RXWK 7RZ HU 6@RDQH 7RIRQIR

%VAS P HQMHY  5HORYDVRQ

0 DGGR] E\ ) M/LRYID 0 DGGR| &DEEDIHWRZ Q

%MV REE\ 5HORYDWRQ RI WWH <HDU
*UHHQZ IQ&RE  *: /5% / DNH\KRWH 5RDG

( QYLLRQP HQRQ( [ AH@IQHH
6N\ @H

&TP DWW/ HDGHUKIS $Z DG

*: | 5HDOV $ GYDRW/5 HFMGHQWDO
* LHODGHUBTXDIH+  +LIK 3DINS YH
AXHEHF$YH 7RIRQR

U-MAE XV 5HQRYDWRQ RI VKH <HDU
8 QGHU

" UHDP 6W* HRUH 7RUIRQR
&ROADRARU 6N\ * LIRXS RI &RP SDQIHV

U-MABXIWM 5HORYDWRQ RI VKH <HDU
2 YHU

0 LOWR $ SDUR HOV 0 LOR <RUNVIAH 7RIRQIR
&RQOWDRRU 6N\ * LRXS Rl &RP SDQIHV



SHQIDO HYH®RSP HOARI VIKH <HDU
8 QWRU/ HW

7KH5RWH &RUISRUDMRQ
TKHYONHUIHG,, 1HZ P DUNHW

S5HQVIDO HYH®RSP HOARI VIKH <HDU
2YHU 8QW

" UDP $\WHWO DQDIHP HOARRLS . LB HU
* IRXS  7UFRQ 5 HMGHQADO

ALK + RXVH DWEDQDY / DQGIQI 7RUIRQIR

SHM)O HYHRSP HOARI WWH <HDU
6HARQGDUY 0 DUNHW

+RP HWMDG / DQG + RTGIQI V/ [P WG
7KHBKISP DQ,, 6W&E&DMHIQHV

&RP P XQW 6HVMFH$Z DGR ([ FHDIOH

5HQDO RXMQI 3URYIGHY
6N\ @H

&RP P XQW 6HXYIFHS$Z DG RI ([ AHGIQH
6XSSMHUO HP EHY/
&RKHQ +LJK®A //3

7KH5RWH &RISRUDARQ
TKHYONHULIHG,, 1HZP D

&XWRP HUBHWLFH$ Z DU R ([ FHOIQRH
7UFRQ 5HMGHQWDO

&RP SDQ\ &XOXUHS$Z DRI ([ AH@IORH
6N @OH

/ HDMQJ 3URI HWRQDCR! ViKH <HDU
0 DUBIQHO DR DUDQH  &$35(,7

3URSHW 0 DOQDIJHURI WWKH <HDU
0 DURV3URQDUY 3DUN3URSHW 0 DQDI HP HQW

5HVMGHQWO DQDIHURI WKH <HDU

$GDP 0 F* XIQ ( TXWVRQ/ IMQJ

7KH ,P SDPA$ Z DU
BVLD) KWQYHWR HQW
&KITBHQ VIRRN / DXQFK ,YDQV* DUBHQRI +RSH




X 0X

,Q ) 532 GHQYHWHG D WDQIH RI HGXADWRQDCSWRI WDP P QI LOFXGQJ

7XUDIQ) WH 71GH 8 QBRANLQJ :  DWAUO DQDU HP HOWSROMRQV
&0 +& SHQVIOD DUNHWEXUYH 94HDN DWV
3RZ HU 3HRS®! 3MQHWEXWRLODELDN LQO XGA) DP LO + RXMQJ
5 HMGHQWDO? HQDQRLHV'S FW HJ DOBHWIRQV

$ YXHSUQW RU' HHS (QHUJ\ 5HARIIWIRUO XOL8 QWS HMGHMDO/XL@Q)"
) LH&RGH&KDQIHV . H P SDRWIRU$ SDUR HON2 SHDRY/



2 XU$ QQXDO RP HQ.V/ XQFKHRQ Z HBRP HG NH QRWM
\SHDNHUEKHU2 EHGIDK Z KR GHOYHUHG D SRZ HUXCDQG
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