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WY Z W JUHDWS®DVXUH WDAZ H DOORXQPH WH VK $ QOXDO&RQI HUHQFH Rl VIKH
QGIDQ $WRFIDURQ Rl %4RP HGLFDO 6FLHOVWMW KRWMG E\ $ - ,QWIXWM Rl
0 HGLFDOSFLHQFHV DQG 5 HVHDUFK &HQWH 0 DQIDOXUX . DUQDVIDND [ LRP

VK\R VK1 RYHP EHU 7KH WHP H IRU WLV \ HDUV QDARQDOFRQI HIHQAH LV
(P SRZ HUQJ + HDOK &KD@HQJHV DQG 6ROMVRQV

7KH HYHOWDOR LQFXGHV' U 6DUDGD 6XELWDP DO DP 0 HP RUDOSUH FRQI HUHQFH
Z ROWVKRSVRQ W1 RYHP EHU Z W WUHH GFWUHY RQ WH \RSIEV  &UDIVIQJ D
Z 1QOIQJ JWDQWSLRSRVDO 3 WDRVFDOMISY |RU VHRXUQJ 1XQGIQJ QI HIHQWDO
BVDVMAEY DOG 1 XUXUQJ (VKLEVLIQ HYHU GD\ @H  $GGMRQD® WHWMH Z .@EH D
GHP ROMDARQ ZRUIWKRS RQ  +LIK WVKLRXJKSXW 1 DQRSRUH VHTXHQFLQJ

RYHUWLHZ E\ * HORWSLF %HQJDOXUX

2 Q EHKDO Rl WWH RUDQ LQJ FRP P MMH ZH H WIQG D ZDWP Z HBRP H DQG FRUGEIDO
LQYMDARQ VR DDMH P HP EHW R ,$%0 6 DQG RWHY/ Z KR DUH IOMUHMG VR DRAYHOD

SDUAALSDWM LQ WLV LI QULEDQWHYHQW

© H DUH FRQILGHOMKDWWKLY FRQIHIHOFH Z .FHDM D G\ QDP IE SOMRWLP  Z KHUH
SIRIHWMRQDY UHVHDUAKHY DQG WXGHQW FDQ HQIDUH 1O P HDQIQI I XO GIDRIXH
VKDIH FXWQJ HGJH UIHVHDUAK DQG FRMERWDM RQ IQORYDWYH VROMRQV \R WH
SUIHWMQJ KHDOM FKD@IQIHV RI RXUMP H 7KH HYHQWZ L@ HDWUH NH QRW DGGUHWHY
ILRP UHORZ QHG H SHUWV LOMUDPAYH Z RINVKRS DQG D VHUHV RI- SDOHOGIVRXVWMRQV
DQG SDSHU SRVWMU SUWVHOMRQY FRYHUQJ D ZIGH WDQIH Rl VRSIEV Z IKIQ WH
KHDOM GRP DIQ 7KLY FRQHHQFH Z I@DOR SWRYIGH DQ H FHBIQWRSSRUMQW 1RU
QHVEZ RINQI NQRZ BIGIH H FKDQIH DQG | RWMUIQI SDURHUAKLSY WDWZ L@OFRQMEXWM
R DFKIHVIQ) MJQUIEDQW EUDNMRXIKY 1O WH [IHG R GDIQRWMEV DQG
WHUDSHXWEY

7KH FROHHOFH LV SDUAEXOWD WHBYDQW IRU WH VAHQMAV — FOQEIDQV
SRWILDGXDMV GRARDCDQG SRWBRPRIDOWXGHQW ELRWIFK DQG SKDLP D LOGX\A

SIRIHWMRQDY D@HG KHDWM DQG SXEMF KHDOM SWRIHWRQDY DQG SRIA P DNHW
SIRIHWMRQDY ILRP  LHIXOWMRY DIHQAHV DV ZHODV IWRP WH [IHGV R GHQWRO

SKDP DR QXUAQI SK\ MRWHDS\ DQG ELRP HGFDCHQI LOHHUQY

: HE@&RN IRZ DU5 W \ RXU DRAYH SDUAASDWRQ 1Q P DNQJ WL FRQIHIHQAH D JWDQG
VXHHW
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(P SRZ HUQJ KHDOK LOYROHV D KROME DSSURDFK VR P DQDIIQ) GMHDVH DGYDOAQJ
GDIQRWMEV DQG IP SIRYIQ) WHDR HQW % LOMIWDAQ] WHVH HBP HQW ZH FDQ
HOKDOFH WH RYHLD@TXDOW Rl @H DQG SIRP RM RQIHYIW  7KH FRQIHIHOFH Z 1O
EUQ] VRIHWHU GDGIQ) H SHWW KHDOMFDIH SWIRIHWRQDY UHVHDUEKHY  DQG
SRIR\ P DNHW/ VR GIVAXW WH OWMADGYDQRHP HQW DQG RQIRIQI FKD@IQIHV 1Q WH
I IHG Rl KHD®M HP SRZ HUP HQW7KH HYHQWZ L@ RFXV RQ WUHH FUMFDCBLAY GIVHDWH

P DQBIHP HQWGLDI QRWAF LOQRYDMRQV DQG WHDW? HOWDGYDQRHP HQW

7KH SUP DU JRDORI WH FRQIHHORH LV VR VKDUH NQRZ BIGIH | RWMU FRAERUDWRQ
DQG GHYHERS VDWW LHV | RUD KHDOMIHUIXVUH &KURQLE GIVHDVHY FRQGIMRQV VIXFK DV
GIDEHW KHDUAGIMHDVWH DQG FDQAHU HP HUHQAH Rl QHZ. LQIHPARXY GMHDVHY @\H
&29, DQG WH WH HP HUHQAH Rl RG RQHV VXK DV VWEHUFX@&MY DQG P HQWEO
KHDOM GIVRUGHWY WHTXILH RQIRIQJ P DQDIHP HQADQG SRVH W QULFDQWRKDEBIQI HV
GXH VR WHU ®Q] WP QDVH DQG WH FRP SGf IW Rl WHDW? HQW$ GGUHWQI WH
KDBIQUHY 1Q HDAK R WHWH DUV WHTXUWH D FRADERWDAWYH HIRW ILRP
JRYHUDP HQW KHDOMFDUH SLRYIGHY UHVHDURKHY DQG FRP P XQMEHV 7KURXIK WH
FRQIHIHOFH Z H HOYIMRQ R IRFXV RQ SUHYHQWRQ HDUD GHWIPARQ DQG HT XMVIEGH
DFFHW VR WHDP HQW DQG WHUHE\ VR EXILE D UHVIHQAKHDOKFDUH NQRZ BIGIH WDW
HP SRZ HW/ LOGIVIGXD® DQG SLRP RV Z HOEHQJ DFLRW SRSXTMRQV
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7KH ,QGIDQ $WRADARQ Rl %4RP HGIFDOSAHQMAN ,$%0 6 Z DV HABEQKHG LQ
ZIW W +HDG 2 [IIFH DIWKH ' U $/ 0 3RWIWDGXDM ,QMIXWM R 9DME 0 HGIFDO
6AHOFHV 8 QYHUW RI 0 DGLDV 7DUDP DQL &DP SXV &KHQQDL 7KH DWRADARQV
IRXQGEQI GDGHUKIS IQFGHG WH DFFDIP HG QHXWIRWXUHRQ 3WRI 'U %
5DP DP XUM\ ZKR VHWHG DV WH IIUAW3UMGHOWDQG 3WRI ' U 6 6DUDGD
6XEWDP DQADP D UHQRZ QHG SK\ MRBRIIMAZ KR Z DVWH [ LA HQHIDOBHRUHVL

$%0 6 LV D SDQ ,QGIDQ RUDAQ] DAWRQ WDWKDV VHHQ WHP HQGRXV JURZ W RYHU WH
SDWIRXUGHFDGHV 2 WIIOD® WBUAQJ Z MK D P RGHVWILRXS RI LQGYIGXDY 1Q

WH DWRADWRQ QRZ ERDW P RUH WDQ @H P HP EHWY/ 7KLV JIRZW LV D
WAMEBP HOV VR WH DWRADWRQV MIQUIEDQW IP SDFW DQG W FRP P WP HOW \R

DGYDOQHQJ EIRP HGFDOWHHQHH 1Q ,QGED

7KH DWRADARQ LV GHGIFDWMG R WHRIQIIQ) DQG FHBEWDWQI RXWVEBQGQJ
FROMEXWRQV 1Q WH [IHG Rl ELRP HGFDO VAHOFH 7R WLV HQG ,$%0 6 KDV
HWBEQKHG VHYHDOSUHWIIRXY DZ DUGV Z KIFK DUH SUHVHQMG GXUQJ LW DQQXDO
FRQIHIHORH 7KHVH DZ DBV KLIK@ KWKH H FHSWRQDCZ RINRI LOGIYIGXD®Y Z KR KDYH

P DGH W QUIFDOWDGYDQRHP HOW LQ EIRP HGIFDOHVHDURK DQG SUDPWEH

$%0 6 DOR SO\ V D RAXADOWR®! 1Q WH GMAHP IQDWRQ Rl VAHQWIE NQRZ ®IGIH ,W
SXEQKHV DQ RIILEDONRXLODO %20 (' ,&1( ZKIEK VHYHV DV D SOWRWLP |RUWH

SXEGDARQ Rl KLIK TXDON VAHQWILE SDSHY IHDWG VR ELRP HGEDOUHVHDURK 7KLY
AXLDDOLY LOVAXP HQWBOLQ SLRP RWQJ WH H FKDQIH RI NQRZ BIGIH DQG | RAWMUQ]

FRAERWDMRQ DP RQJ UHVHDURKHLYY DQG SUDPWARQHLY 1Q WH | LHT

2 YHD® ,$%0 6 WBQGV DV D SIU R H FH®IQAH [Q WH ELRP HGFDO VAHQRHV
FRP P XQW IRWMUQ] [QORYDARQ FRMERUMRQ DQG UIHRIQMRQ Rl RXWAMBQGIQ]
VAHQWIE DFKIHYHP HQW W HQGXUQJ FRP P WP HQW VR WH DGYDQRHP HQW R
ELRP HGIFDOUHVHDUFK FRQWOXHV VR LOVSILH DQG VXSSRUAVAHQWAN DRLRW ,QGID DQG
EH\ RQG




\ .., ,>&\x9 W& , @W

$- ,OMXXW R 0 HGEFDO
6AHOFHV DQG 5HVHDURK &HOWH
$-06 5& LVDQ H FHSWRQDO
DQG LQORYDWYH HQGHDYRUE\ WH
/D[PL OHPRUDO (GXFDARQ
7UOMW5 D SUHP IHUHGXFDARQDO

RUDQ] DMRQ IRXQGHG E\ WH

HMWHP HG HGXFDARQMV DQG  SKIDQMURSIMV ' U $- 6KHW $-06  5& LV
GHGFDMG VR SLRYIGIQ) D JBREDOSHW/SHPWYH RQ P HGFDOHGXFDWRQ DQG DAKIHYIQY
WH QDARQDOREMIPWYH R+ HDOK IRUS@ 7KUWRXJIK W XQZ DYHUQI HIRUV WH
LOVMARQ KDV SRUMRQHG 0 DQIDXUX RQWH JBREDCP DS Rl P HGIFDCHGXFDARQ

7KH IOWMMERQ HOYIMRQV WHD DV D SUHP [HUHWREQKP HOMDWP SDUV P HAFHDO

HGXFDMRQ E\ HIHPAYHO FRP EIQIQJ KK DFDGHP IF WBQGDUEY D SWRIHWMRQDO
RXVBRN WIRWRXV IHVHDURK DQG D FRP P VP HQWIR KXP DQMBUDQ YDOXHV $\W6-,0 6

5& WHWH LV DVRQI FRP P W? HQWR GHIYHUQ) Z RUG FOW P HGIFDCDQG SDUD
P HGFDCHGXFDWRQ

7KH IQMIMARQ DGRSW DQ LOMDPRYH HEXFDWRQDO SKIRVRSK\  WDWSLRP RWMV
EHWMU FRP P XQEEDMRQ DQG XQGHUAMIQGIQ!  HQVXUQI WMGHOW UHFHYH D KROME
DQG FRP SUHKHOVYH ®DLQIQ) H SHUHORH

\ ., ,>&\ X9 W@@AR " &u x, V &W

$ - SHHDUFK &HOAH ZDV HWEEQKHG ZIW D YMRQ R IDAQAW i QHUIDMAE
LOMDPARQY EHVE HHQ LQYHVWI DR/ Z W GLYHUWH EDANILRXQGV 1Q EDME VAHQRHV
FOQIFDOSWDAAFH DQG HQIIQHHUQD WHUHE\ HQDE@Q D P XGUGIVASTDY  UHVHDUK
HQYLLRQP HQWDWRXU HGXFDWRQDOFDP SXV 7KH SUP DU REMPWYH Rl $ - 5HVHDURK
&HOWH IV VR SLRP RW DQG HOFRXDJH VW 1V DQG WMXGHOW VR XQGHWENH UHVHDUK 1O
WH IIHGV R %DME VAHQRHY %4RVAHQAHY 0 HGAQH $@HG 6AHQAHV %R P HGIFDO
HQIIOHHUQ DQG ' HQWBOGAHQAHY WDWZ LODGG YDOH VR WH SXETE KHDOM DQG
WHHE\ IRU WH EHWHALP HOWRI WH IOMIMWRQ DQG FRP P XQW DWV@UH $ -
5 HVHDURK &HOAH VXSSRUV WH UHVHDUFKHY ERW( I DFXGMV DQG 8*  3* \MGHOW R
D@ FROMIXHQW FRBUHV XQGHU /D[P L 0 HP RUDO (GXFDARQ 7KW Z WK
VRSKMAFDMG  LOVMAKP HQMRQ DQG  LQIIDVAKPMH VR FRQGXFW KLIK  TXDOW
UHVDUK DPAYMEV 1Q WH IQMEMVAS@DY DDV DQG VR FUHDM  \VSHADT HG
UHVHDUK QIFKH
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3UHMGHQW * HQHLDOS HFUHVIDU 7 WHDVXUHU

' U ( 3DGP LQL ' U9 +HP DP DAQL 'U* . XOQWDLYHO

&KHQQDL &KHQQDL &KHQQDL

——ll) © Gl

(GVRULQ &KIH %4RP HGLFLQH P P HGLDW 3 DWAB UHMLGHQW
' U 7 7KIWXQDOWXQGDU ' U* RSDQ UMKQD 3DO
7IWKFKILDSSD@ 3DWD

o

91FH 3 UIHVLGHQW -RIOWSHFUHVIDUHY
"'U 6 XELDWD * KRWK U6 5DNDQ
. ROD\D 0 DQQDUNXGL
"U & 6 * DXVIDP "U* 0 DWDQ
&KDQGLIDK 7WKAKILDSSDA@
'U9 5 %KDJZ DW
' KX®!
' U 0 DQM@® 6 KDQVDLDP
0 DQIDX(K

o

([ HFXVIiYH &RP P IWWHO HP EHWV

' U $ QDQGLYDJI FKL ''U & 0 XWKXVDP \
. RODD 3HDP EDOU
‘U6 YDDO®NXP DU ' U 1 DUNXQDUDND 6 KDQP XJ DP
. XP EDNRQDP 7UWKAKILDSSD@
'U$ * DOHWKNXP DU 'U. 3WP NXP DU
&KHQQDL 7IWKFKILDSSD@
‘U 6 -D\ DFKDQGLDQ ' U 6DQGLS 0 XNHUWH
&KHQQDL . RODD
‘U6 0 DQHHP HJ D@L "'U % 9N\ D* HHWD
7IWKFKLLDSSD@ &KHQQDL
DS O R G——
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'U$ - 6KHW 6P W6KDUDGD - 6 KHW
SUHMGHQW/ 0 (7 "WHARU /O (7
6 KU 3DVKDQW 6 KHW/ ' U 3UDVKDQVK 0 DUD
9LIFEH3WHMGHQW/ 0 (7 0 HGFDO IWHARU $-+5&
6P WS \KUWD 3 6KHW "USPLKD3 0DUD
"WHARU /O (7 " WHARU $CP 1IQ $-+5&

2 WDQY LQJ &KDLLEHWRQ
"' U $WKRN+HIGH

'HDQ $-06 5&

2 UDQY LQJ 6HFUHVIDUL
' U0 DOM® 6 KDQWLDP

&KIH Rl 5SHVHDUK &HOAH $ - 5 HVHDURK &HQWH

-RIQWSHFLHVIDUHV
‘U . DGDQD $ WKIDTXH
3WIRIHWRURI 3BK\MR®J\ $-,06 5&

"'U &KDIWKWLD 6 0 D@
SWWMWEQABLRIHARURI O IRREIRRI\ $-06 5&

' U 6 HHUDM XUHQGLDQ

$\WMBQWB LRI HWRUDQG 5 HVHDURK &RRUGIQDVRU
$ - 5HVHDUK &HQAH
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' U3 0 DKDED®MZ DWDSSD

' U 6XWKLWK
$WRADM' HDQ $-06 5& " HDQ$FDGHP LV $-,( 7
'U. 1LlaQ6KHW ' U/ DUMD 0 DUMD 6DP V
3UQASDOS$-, 6 3UQASDO/ 0 &1
' U 6KDQWDLDP 5DL ' U 6DOND\ ( DSHQ
3UQASDO$-,( 7 3UQASDO/ 0 &3
\\x"@ ,\x|\8" x®@..|] \VV@, &&|
BFLHQW LF 5 HJ DMAUDARQ
' U* QDQH6Z DUQDGK 6 DVBSDW.

‘U 9o\ D+HIGH
3WIRIHVWRUDQG+2"' Rl 3XEQF
+HDOM DQG' HQMAMA $-, 6

$ EVWUDPW/ARRN
"' U &KDQGUDWKHNDUS5S
$WIMBQNB LRI HWRURI 3KDLP DFR®J\

$WRADM 3 RIHARURI ( BPARQLEY DQG
&RP P XQIEDWRQ ( QIIOHHUQT $-,( 7

$-06 5&
,QYWDMRQ 3WHW 0 HGID 7WDQVSRUN $FFRP P RGDVIRQ
"U -DQUHH' 6D U 0 DUD 1 H@ DQLO
$WRADM3UR HARUR %8RAKHP M 3IRIHAWRUR! &RP P XQWO0 HEHH
$-06 5& $-06 5&
5 HFHSVIRQ 7HFKQLFDOD DQDIHP HQW
' U 5DWKP L$ QDOWK 3DL ' U 3DGP LQL7KD®IQMILL
$WRADM3WRIHARU +2' Rl 3UIRHAWRUR! 3K\ IRBI\
$-06 5&

6SHHK +HDUQ] $-06 5&
3XUFKDWH  3UQVQJ

)RRG  5H UHWKP HOW
" U 6 UHHLDME XUHQGLDQ "'U &KDIWKLD 6 0 D@
$WMEQVBUR FMRUDQG 5 HVHDURK $WIMEQVBURIHAWRUR! 0 IFUREIRBI\
$-06 5&

S&RRUECQDRU $ - 5HVHDURK &HOAH
EXOXWDOIHQXH  6VIDIH ) LODQFH  6SROVRUKLS
' U . DGDQD $ WKIDTXH ' U 0 DQM@ 6 KDQVDLDP
3WIRIHARUR! 3K\ VRBJ\ &KIH R 5HVHDURK &HOAH
$06 5& $ - 5HVHDUAK &HOWH
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' U &KDQGUDKHNDU *  -RWKL 3IRHWRU R %RFKHP MUl 0 DQIDBRWH 8 QYHIMW
0 DQIDBX

' U%. 6DURMOL 3URHWRUR ,QGXVIMDCEKHP MAY 0 DQIDBUHS QYHMW 0 DQIDBIK

' UO DM-RH ' HDQR! 6\WGHQ/$IIDLY 3URHWRUR 2 IDCBDMRBI\ <HHSR D' HQEO
&R®UH <HQHSR\ D' H-P HG\REHS QYHWAW 0 DQID3(X

' US\WKZ IQL6 6KHW 3URHWRUR $QDWRP\ <HOHSR D0 HAFDRR®UH <HJHSR\ D
' HP HGVR EHS QYHYAW 0 DQIDBRWMH

'U1l 6XPKHWD . XP DU 3URHWRUR Y%RFKHP MAY . 6+(0 $ 1M’ HP HG\REH
8 QYHIW 0 DQIDXK

' U $QILEDQ &KDNLDERWV ' IWHARU 1 M 8 QLYHWAW &HOQWH IRUBAHQRH ( GXFDIRQ
1 WM HHP HGVREHS QYHIMW 0 DQIDBX

' U3WP RG. XP DUSWRADM' HDQ 3URHWRUR ' HP DR®J\ . 0 & 0 DQIDAIX

' USVKRNGKHOR . 3UIRHWRUR 3KDWP DFR®)\ . 0 & 0 DQIDXX

' U %HD $QRQ 3WRHARUR 0 IFRERBI)\ ) DMHJ 0 X®U 0 HIFDO &RGUH

0 DQIDOX

' U 6KLYDWKDQNDLD $ 5 3URHWRUR! %RFAKHP Ml ) DIMHUO X@IU0 HIFDORR®UH

0 DQIDOX

' U +HP DODWD YDQHD $WRADM 3IRHARUR $QDRP\  6UQYDV QUMM R

0 HAFDBAHQAHY 6UQYDVS QYHYAW 6XUDWNDO

' U 6KUHHD] P L9\ +HIGH 3URHWRUR YRFKHP MAI 6UQLYDV,QAMAMRI 0 HIEDO
6AHQAHV 6UQLYDVS QYHIW 6XUDKNDO

' U BKUKVBNIUML'  6KHORL 3URIRWRUDQG + HDGR! ' HUP DREJ\ . DQDAKXU, QAMYM
R 0 HAFDGAHHY 0 DQIDBX

' U <DWYDQW( . XP DUS5DL. 3WRHWRUDQG +HDG R 0 IRREIRB)\ . DODFKXU
QIMMMR 0 HAFDBAHOAH 0 DQIDBWH

' U0 DP DD %D@O' WHARUR ,QHAMRXY' MDY DQG 3URHAWRUR! O IEUREIRBI\

0 $+( 0 DQSDO

' U 6KDP D 3UDVDGD .  3URIMWRUDQG +HOG R &HD 0 RBEXQUY%R®J\ 0 DQSDO
6RAKRRAR / LH6AHQAHY 0 DQSDO
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&RP P XQIFDE®! DQG 1 RQ FRP P XQIEDE®I GMDWV  ( SIGHP IRBRJ\
' VHDVHV ~ &RP P XQW EDVHG WXGLHV 3UHYDBIQFH VBERRV LHDWG \R Z RP HC
KHDOM GMHDVHV QI HUADN FDQRHU P HQWBCKHDOK

$ UM LFLDC QWA HOFH 1O + HDO 6HRVRRU
' IDIQRVLYV  94RP HGIFDCH GYDQRHV 1Q + HDOM 6HRVRU
&MDIFDO/ARP DINHY/ DQG 0 RBFX@U7HRKQITXHV

2 P IEVIQ SUHAMRQ P HGIHCH

1 XWDFHXWEDY DQG YARWHUIDSHXWEY
TUHDVP HQW 5143 -orupwyH 0 HGIROH

1 DORP HGHOH

W V@ , ®WM 8\ x,>&, @P&\ 88@ V|

/UH P HP EHW Rl ,$%0 6 DIH HDJIEE®! IRUWH DZDUG Rl WH W@ Rl ),$%0 6 7KH
SURFHW | RUDSSTDMRQ LOYRYHV VHQGIQI DQ DSSTFMRQ VR WH * HOHLDOSHRUHVLY
$%0 6 7KH GHMBIY RQ KRZ \R EHFRPH D P HP EHURI ,$%0 6 DUH DYDIME®! DW
KWBV_[DEP VRU P HP EHUKIS

) RU) ,$%0 6 W SGDWHUUHP MD' ' IRUSV DRI Z IW WH DSSTGDWRQ

8&&| U YV &W 8\ x WW.. PIP@&V &V &x|>@\8 @ V|

) HHV'SD\ P HQATRUDQQXDO @HP HP EHUKIS R ,$%0 6 FDQEH P DGH\R

%DQN 1 DP H ,QGLDQ 2 YHUHDV %DON

%4 DQFK $ GGLHW 7KLUXYDQP L\ XU &KHQQDL

))6& FRGH ,2 &%

$FFRXQWL DP H ,QGIDQ $\WRF Rl %4RP HGLFDOSFLHQVIMWV

$ FFRXQWWSH 6DYLQIV

$ FFRXQWQXP EHU

SOMODWHD D' ' GUDZ QIQIDYRXURI ,QGDQ DARADMRQ RI ELIRP HGFDOAHQWAN
&KHQQDL P D\ EH VHQWR 7KH * HQHLDOBHFUHVDU ,$90 6 )  %BRFN ) WV
6VUHHW S QQD 1 DJDU( DWW E&KHQQDL 7DP LOL DGX

™ x"] 8\ x Y\ .WO x& & x >&x|

$Z DBV IRUWH EHVWSRWMU DQG RIDOSUHVHOWMRQV Z LEH JLYHQ VR WH \ RXQJ
WHVHDURKHW/ DV SHU,$%0 6 JXIGHIDHV ) HZ WDYHCDZ DUGV WKD@DAR EH JLYHQ VR WH

GHVHUQJI VWXGHQW DQG\ RXQJ IDFXGV P HP EHW/ DV SHU,$%0 6 JXIGHIDHV
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$%0 6 KDV IQOMMWMG b7z DGV DQG SUJ HV XQGHU GLIHHOAMDWIRUHY 7KRWH ZKR
Z RXG @\HWR OSSO IRUWH IRGRZ 1) O DGV P XWAEH DQ DQOXDARUAH P HP EHURI WH

DWRADWRQ $@WH SDSHY P X\WEH DFFRP SDQHG E\ D GXO® 11@DIG 1Q GHFOWDARQ IRWP

) RP DMY HOFRVHG  7KH P DQXVAUSW IRUWH SULH SDSHY \WKRX@ EH 1Q 0 IFIRRIW

IRWP DAV7IP VQHZ WRP DQ IRQMWIH  DQG VXEP IMWMG VRIVWDQG KDUG FRSIHY VR 7KH

* HQHUDGBHAUHVIDYL ,$%0 6 )  %BAN) VWEWHHWS QQD 1 DI DU( DWV&EKHQQDL
ROQRUEHRWH VK6HSWAP EHU

/,672)$: $5' 6$1' 35,6 ,167,787(' %<,$%0 6

0 . 150 %%$5 0(025,$/ 25$7,21 $: $5' IRUDQ HP IQHQMAHQNAV 7KLY
D7 DG IV VR EH JLYHQ VR DQ RAMBQGEQ) VAHQNAIOQ 0 HAFDODQG $@HG IIHTV 1Q D

\ HDU DQG VR D VAHQWARI DQRWHU IDPX@V 1Q WH \XFRHHEQ) \ HDU 7KH ([ HREXWYH
FRP P IWH Z L@HBRKH D7 DUEHH HDFK \ HDU

e '"U ( 9%/$.56+1%1 0(025%/ $: $5° WH EHWURMDUK SDSHU IQ
RSKWD® R®J\ IRIVAHQNWEHBZ WHDIHR  <HDWY/

e OU/7+$1*$0 9$68' (9$1 $: $5' |IRUWHEHWWHWHDUK SDSHUIQDQ DVSHAW
Rl %RP HAFDGBAHQAHY |RUBAHQWAVEHBZ WHDIHR  \ HDWY/

e 1'5$9%$68' (931 $: $5' IRUWHEHVWIHVHDURK SDSHURQ 3UHYHOWRQ &XUHRU
DQ RWHUDVSHAWR &DQFHU || QR SDSHU LY DYDIOE®! RQ &DQFHU MY GIVWWR WH
GVAHARQ Rl WH &RP P IWWH \R JLYH WH DZ DG \R DQ. RIMHUJRRG UHVHDURK SDSHU
8 SSHUDIH@® W/ \ HDLY

e 6,5, 5(6($5& $: $5' IRUWH EHVSDSHURQ DQ. DVSHAMRI 6WHW 8 SSHUDIH
@ WRUMYSWHLY  \ HDW/

o 'U <(//$35%$*$' $ 68998$52: 0(025%/ $: $5  IRUWH EHMVSDSHU
SXEQKHG 1Q %RP HAAQH GXUQI WH SUHVIRXV RQH \ HDU 7KH VHBRARQ Z IO@EH
P DGHE\ WHQRP IGHH R WH' RQRU +HOPH QR VHSDUDW HOMI IRUWLY SULH QHHG
\R EH\XEP MMG

e 352)1 3% 0$1$%+$1 0(025,$/ $: $5' IRUWHERASDSHUIQ SK\ MIRRJ\
FRP SUMQJ WH ZRW FDUIHG RXWIQ DQ GHSDUR HQN R SK\MR®J\ E\ D
SRIDGXDW XGHONR! SK\ MRBI\

e 7+(3*,9%069$: $5 IRUWHEHWMRIDOSIHWHQBMRQ R DQ RWIQDOSDSHUILQ DO
IIHG R %RP HIAH 1Q WH 3* %96 DZDG VWMRQ E\ D IXQO WH 3*
B\WGHONE HVHDURK VAKROU 7KH SDSHUP X\WEH DFFRP SDQHG B\ D FHUMEDWM | URP
WH +HDG Rl WH ' HSDUR HOMR HWEEQK WH ERQDIGHOHW RI WH FROMAEQN
3DSHY VXEP MMG B\ UHIXQUWDRKIQJ IDFX@V Rl D GHSDUR HQADQG WRVH DERYH
WHDIHR  \ HDLY DUH QRAHDILE® IRUWLY D7 DUS 1 R SDSHUZ I@EH DAFHSWG |RU
3* 90 6 DZ DG VHWRQLL VIXEP WG DWKH YHOXH R WH FRQIHIHQAH
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'U36/$/,7+$ $: $5°  IRUWH EHVWUMDUK SDSHU B\ D SIRIHWRQDO
XQGHJIWGXDM ZKR PD EH DQ XQGHUJWGXDM R 9HMUQDY RU DQ RWMHU
SIRIHWWRQDOFRXUH H FOGQ) 0 HAHAQH 7KH UHMVHDURK SDSHU P XVWARQEIQ \WH
IMXGHOW RWILQDXY. RUN DOG WH VMGHOWKRXG EH WH [LBMDXWRU S5HYHZ. DINFGN
ZIOQRWEH FROMGHHG IRUWLY IZDG ,Q DO \HDU L WHH IV P DQ  HDIE®!
FDQEGDMY \ER R WHP  Z I@EH VHBRMG IRUWH DZ DG E\ D VHBPARQ SDQHO
DSSRQMGE\ WH( [ HFXWHE&RP P MWHR! ,$%0 6
"U/((/$ .5,6+1$0857, 0(025,$/ $: $5°  IRUWH EHMWSDSHUE\ DQ
0 HAFDOXQGHUUDGXDW 30SHY VXEP MMG Z IO@EH HYDSDWG E\ D SHHUJWRXS IRU
VKRUADMOQJ D PIQP XP R WUHH FROMAEQN 1RU SUMVHQEMRQ DWWH $QQXDO
FRQHHOAH 7KH \HBRMG \WUHH FDQGEGDMY ZI@EH DEAMGIHG DWWH $QQXD0
&RQHHOFHE\ DSDOHR -XGIHVDSSRIOMG ILRP DP RQJ WH H SHIW DAMOGEQ) WH
&RQ HHQAH DQG\E R SUL HVZ LOEH D7 DUGHG
'U %%$00 $,$+ 65675, 0(025,$/ $: $5°  IRU%RP HIAFDOBGAHINW R
(P IQHQPH Z W SURYHQ DFDGHP IE DQG UHVHDUK. FRQUEXWRQ Z W QRWBM/ WDQ
\HOW/ R SIRHWMRQDOMWEQAQ) ( @IE®I SHIRQV DIH \R EH QRP IQDMG E\ D @H
P HP EHUR ,$%0 6 3HHU$FDGHP IEDQV 6HD 1 RP IQDMRQV Z LOQRWEH HOMUBIOHG
7KH QRP IQDARQV DIH \R EH P DGH RQ D SOIQ SDSHU ZIW IX@DGEHW DG
GHMJIQDWRQ Rl WH SUIRSRVHU DQG WH 1 RP IQHH 7KH SUIRSRVDOVKRX@ KDYH \WH
FROHOAMBMWMUR WH QRP 1OHH DOG K1Y KHU IX@ELRGDE DQG RYHDOFRQUEXWRQ
P DGHE\ KIP KHJ 7KHQRP IQDARQVZ LOEH VRXWIL] HG E\ WH ([ HEXWYH&RP P MWWH
6XEFRP P IWYH DQG WH [ LODOGHAMRQ Z I@EH VENHQ E\ WH ( [ HEXWYH &RP P MAH
7KH VHBRMG 6AHQWMWIRU WL OZ DG Z (@UHHYH D 0 HEDODQG D 6FRD,| R
QRP LODWRQ LV UHFHYHG | RULQ D SDUARX@U\ HDU WH ( [ HRXWYH &RP P IWH FDQ MHD
\SHORXWD VXIMIE®I SHYRQ | RUWH DZ DUG
$* $7+,<$5 $: $5'  7KH DZ DUS Z IOEH JLYHQ VR WH ERVALHVHDURK. SDSHULQ DO\
EWDQK R ,QAIHQRXV P HAAQH XFK DV $\XUHED 8 QDQL DQG 6IGEKD H AHSW
KRP HRSDW)
'U&5.5,6+1$0857+<0(025,$/ $: $5' 7KIVIZ DG IVIRUD %URP HIFDO

VAHOAMMWR HP IOHQFH 1Q WH IHT R ( QVILRQP HQEO 7R IFR®J\ ( QVILRQP HQED
URBJ\ Z M SURYHQ DFDGHP |E DQG UHVHDURK FRQWIEXWRQ DQG Z MY QRABIM/WDQ

\HDW/ R SIRIHMRQDOMEQEQ) ( MIE® SHYRQY DH \R EH QRP IQDMG E\ D @H
PHP EHUR ,$% 6 3HHUDFDGHP IADQV 1 RP IQDWRQ VKRX@ EH DFFRP SDQHG E\

FROVHOWBMMUDQG WH EIRGDW R WHQRP IQHH
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OU996: $0,1$7+$1 ' ,$021" 8%/ (( 5(6($58+ (1' 2: 0(17$: $5'
7KW $Z DG Z LOEH JLYHQ R DQ HP IQHQWAHQMAMEZ KR KDV GRQH DQ RAMEQGQ
FROMEXWRQ 1Q WH VAHQWIE HYDODWRQ R P HAFDOSWRSHIMY R SOQWV  7KH
HDJLEIOV IRUWH DZ DG ZI@EH DP IQP XP SHIRGR  \HDW R UMVHDURK FXP

WDRKIQI H SHIHOPH 1O WH HYDODWRQ R P HAAQDCSOQW | RUMHUWHIDSHXWE X\H
(QIE® SHORQY DH VR EH QRPICDMG E\ IR @H PHPEHY R ,$% 6
DFDGHP IADQV 1 RP LODWRQ \KRX@ EH DFFRP SDQHG B\ FROHOWBMWMUDQG EIRGDD
R WHQRP IQHH

e 'U$ 1$09$6,95<$0 $: $5' 7KWV DZ DG IV H FOMYHD P HDQMRUP IG ®IYHO
VAHOMAWDERYH — \ HDLY 1RUKLY KHURWILQDY. RUN GRQH 1Q WH UHVSHRARYH VSHADOV
1Q ,QEADQ EDME P HAFDOVAHQAHY $Q H SHIWFRP P MKMH IRWP HG B\ \WH GRQRU
GHSDUF HONVQDP HD ' HSWRI 3K\VMRRJ\ 3* %0 6 Z @HYDODWM WH UHFHYHG
SDSHYDOG WH GHAMRQRI WH FRP P IWWH LVILQDO

e 'UO0 6.5,6+1$02257+<$: $5' 7KHDZ DG Z @EH JIYHQ VR D VAHQMAVGR
@ WQ DIH ZKR KDV FROUEXWG RWIQDOUHHDUK RXVBXWWR GHYHBS D QHZ
UHVHDURK P HMRGRBI\  1Q WH GMAS@H R 3KDWP DFRRBJ\ DG ( QVMURQP HQWEO
W[ IFRBJ\  $Q H SHWWRP P MWWvH FROWMZJ Rl 3KDWP DFRBIMNV DG 7R] IFRRIMNV
QRP ICDMGE\ H HRXWYH FRP P IWH Z LOHBRAKH DZ DLGHH

e 352)681' $5$0 68%%$0 $1,$0 25$7,21 $: $5' 7KH$Z DG LVH FOMYHD
P HDOAWRUDQ HP IQHOMAHQMAMDERYH  \ HDW R DIH 1Q DQ. EWDQRK R 0 HAFDO
6AHQAHV ZKR VD @H P HP EHUR ,$%0 6 $ SHHUFRP P MMH FROMMWG E\ \WH
H HRXWH FRP P MAMH Rl ,$%0 6 1Q FROUXEMRQ Z W \WH GRQRU Z L@VHBRMWH
DZ DUGHH

e 352) 63 7+<$* $5%-$1 352) 65%-$53-$1 (1'2: 0(17$: $5° )RUWH
RAEQEQ) SDWQW IHIMMHG RU IIBIG 1Q WH IIHG R %RP HAAQH $ SHHU
FRP P MKMH FROMMMG B\ WH H HRXOWH FRP P IWMH R ,$9%0 6 Z L@ \VHBRVWH
D7 DUGHH

e -$<$ *5283 2) ,167,787,216 $: $5' 7KV DZ DG Z IOEH JIYHQ R \ RXQJ
UHVHDUAKHY QRWH FHHEIQI WH DIH Rl H FOMYHD IRUWH UHV-DUK SDSHU
VXEP MG IQWH IIHG Rl GHOWAM B\ WH \WXGHQWV SHXMQJ SRWWIWDGXDM GHIUH
Q' HONW 0' 6 DV ZHODV GHOMW ZIW 0' 6 GHIUH $JH SRRl P XWWEH
DIFKHG Z W DSSTDARQ

1RW 7KH DZDWGV QOPHD ' U ( Y%OONAMKQDQ 0 HP RUDO$Z DG 0 U 7KDQIDP

9DVXGHYDQ $Z DG ,QGWD 9DVXGHYDQ $Z DUG DQG 6ILL 5SHHDUK $Z DU DUIH EDVHG RQ
RWIQDOZ RIN FRQGXPAMG SUHHIDE® [1Q ,QGEID DQG VKRXG QRWKDYH EHHQ SXEQAKHG RU
FROUGHHG IRUSXEGDARQIQDQ. IRXLODIMWKHWP HRI XEP M) IWRU,$%0 6 OZ DBV
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%HRWH
SOWERS VK 2 RREHU
&RQ HHOFH
$9%9 6 P HP EHY ) DFXQ@V 5V
1 RQP HP EHY ) DFX@V 5V
0 HP EHY 5V
5HVHDUK 6FKROLY 3* V 3RWERFY
1RQP HP EHY/ 5V
0 HP EHY 5V
\MGHON
6 1RQP HP EHY/ 5V
6SRWIHI MADIRY ) DFXQV
BSRWIHI MADIRY 5HVHDURK VAKROLY/
3* V 3RWERFY
6SRWHIMADIRY 6\WGHOW
3WHFRQHHOAH: RUINWKRS cy
5 HIMADARQ
&RP ERRITHVVREWGHIWV 1 RQ
P HP EHWY |RU3WH FRQIHIHOAH 5V
. RIMKRS  &RQIHHOFH
&RP ERRITHWVR5 HVHDURK
BFKROLY/3* V 3RWERFV 1 RQ y

P HP EHWY IRU3WH FRQIHIHQFH

. RINWKRS  &RQIHIHOFH

&RP ERRIIHWWVR) DFXG®V 1 RQ

P HP EHY |RU3WH &RQI HIHOFH 5V
. RINKRS  &RQIHHOFH

5V

SV

OHPEHY 1RQ
0 HP EHY 5V

0 HP EHY 5V
1RQP HP EHY/ 5V

5V
SV

SV

oV

5V

oV

SV

) RU FRQIHIHQFH DQG Z RUIMKRS  UHIMADMRQ SGDVH XVH WH TN

KW8Y WO XUWRP |MP NsRUMVDQWHA4 5 FRGH

SHIMADMRQ VRSHQ ILRP - W XIXW WO 2 pREHU

HDWO EILG DQGWD WY RREHU OW

) RUT XHUHV LHOWAG VR UHI DMADWRQ SGIDVH FRQVIDFW U * QDQH
6Z DURDGK 6 DVIDSDVL. J QDQHVZ DURDGKVDVIDSDVKL# DNHWHGX LQ
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$@ DEWDRW |IRU RWDO DQG SRWWMU SUHWHOMMRQ W EH WVWHOW W
DEWUDFWDEP V¢ JP DIOFRP  Z IW VXEMPADV  $ EWUDFWI RU RUDOSUHVHQVIDRQ

RU $EWUDFWIRU SRWIHU SUHVHQDMRQ  6HBPWRQ Rl DEVADPWZ LOEH QRWIHG
WURXJK P DIO

7KH RUDO - SRWHU SUHVHOVIMIRQ LV RSHQ VR HYHU ROH  LOFXGLQJ. SDUAFLSDOW
ILRP 0 HGIFDO ' HOVIDO $@HG +HDOK /UH 6HAHQFHV %RP HGFDO DQG
(QILOHHUQI WUHDP V_EDVHG RQ VKH P DNRUVKHP HV

$ EVADPAZ LOEH FROMGHUHG |RUWH SXEGFDARQ RQOD 1L WH SUHVHQWQI DXWRU KDV
UHIMMUHG |RUWH FRQIHIHORH 2 Q© RQH SDSHU LV D@RZ HG SHU SUHVHQMU | DQ
DEVIADPWLY DFFHSWG DQG WH SUHVHQMU GRHV QRWUHIMMU WH DEVIADPWZ LOEH
Z WGLDZ Q $FFHSWG DEVADRW Z LOEH SXEQAKHG LQ WH FRQI HIHOFH DEVWDRERRN

JRU IXUMHU GHVIY RQ DEVADPW DQG SUHVHQMRQ JXIGHIDHV NOGO  YIMW
KWBV VWV JIRRIGIFRP YIHZ IDEP V DEVADRWXEP WIRQ RU VFDQ WH 45
FRGH EHBZ

-P SRUMDQW DWVIRU2 LDO 3 RWHU3I IHVHQVIVIRQ

$ EVWUDFWSXEP IMMRQ' HDGOOH WeHSWP EHU
$ EMWDPWS FFHSVIDQFH 1 RV LFDVIRQ WEHSWP EHU
6XEP IMMRQ RI 2 LDOB LHVHOVIMRQ W2 RREHU




.DIDDIND FRAXTXIDD® NORZQ DV
.DIXQAGg X IV D FDSWDWQI AWM
QHWBIG 1Q WH VRXWZ HAMLD SDUVRI
-QGD 6SDQQQJ ILRP %HIDXP 1Q WH
QRUM VR O DQIDXWX 1Q WH VRXW
.DUQDEND IV D @®QG Rl WHP DUNDE®
GYHMW 7KH SUCQASDO ®QIXDIH
. DQQDGD  EIQGV W SHRS®!I \RIHWHU

Z W AW HQV Z KR VSHDN IMEHQJ NQRZ Q
DV. DQQDGLIDV

7KH WV JHRJ UDSKIFDOVBSHWAL LV DV
YDUHG DV IW FXGXWDO KHIMMH  7KH
. DIDYDRWHIIRQ |@QNHG E\ WH $UWDEIDQ
6HD VR WH Z HVW IV UHQRZ QHG IRU IW
SIPMUVTXH EHDRKHV DQG  \VZ D\ QU
FRFROX\W SDPV  3RSX@QU FRDWEO
GHVWQDARQV IQFOXGH . DZ DU * RNDUDD
0XWGHKZDU ODSH 8@O DQG
0 DQIDOX(K

7R WH HDWMIHV 0 DBIQDGX KRP HWR WH QWK : HMWMUD * KDW Z IW W P RXQWIQV
YD@\V DQG YHUGEDQWIDWP @QGY ) XUMHU HDWV WH %D\ DX 6HHP DH RU SOWDX

UHILRQ | HDWUHV H SDOVYH S@IQV DQG D XQITXH @QGWDSH

. DLDDEND WH V[ W OUHWWIM 1Q ,QGD QRWRQD ERDW WXQQIQJ QDWILDO
EHDXW EXWDOR D UFK FX@XWDOGUDR  $QFHQWDUMRWP V @\H <DNVKDIDQD DQG

' ROX . XQMD DUH LOMILDOWR LW YLEEWDQAADGIMRQV 7KH \WIW LV DOR NQRZ Q IRULW
KLIK® HGXFDWG SRSXOMRQ : W D LREXVMHGXFDWRQDOQ LDVAKRMUH QHDUD KDD
Rl W VKRR DIH P DQDIHG E\ WH JRYHLOP HQW Z KI®! WH UHVAWDLH RYHUHHQ E\
@FDOERDUGY DQG SUYDWM HQWAHY &RP SXORU [UHH SUP DU HGXFDURQ LV Z IGHD

DYDIDE®! UH GFWQJ . DUQDWNDVFRP P VP HQWR BDUIQ) DQG JURZ W
Q. DLODVEND HYHY WHILIRQ RIIHY D GMAQPWH SHUHQFH [LRP W VHUHQH EHDRKHV

DQG YHWGDQW KI@ VR W G QDP IF FXOXWO H SIWMRQV DQG  HGXFDWRQDO
DGYDORHP HQW P DNQJ IMD WK® GLYHWH DQG | DVA.ODWQ) GHVAQDWRQ
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' DN\VKIQD . DQQDGD GMMFW VWXDWMG 1Q WH WBW R . DUDDEND ,QGD KDV W
DGP LOMADWYH FHQMULQ WH FROWECAW Rl 0 DQIDXX 7KLY GMMPAL SDUARI WH ELRDGHU
7XX 1 DGX WHIIRQ DQG LV JHRIWDSKIFD® SRVMRQHG EHVE HHQ WH 1 HWMUD * KDW VR WH
HDVADQG WH $ UDELDQ 6HD VR WH Z HVW7KH DUHD LV NQRZ Q IRUIW KHDY\ P RQVRRQ LDIQI DD
Z KIFK FROMEXWV \R W 00K @QGWDSHY WLV ERWEHHG E\ WH 8 GXSL GMMBEMR \WH
QRUM &KINP DJ DOXU GMAMBWR WH QRUMHDVV-+ DWDQ GMMBMR WH HDWY. RGDIX VR WH
VRXWHDVW/ DQG WH . DVDIDIRG GMMPWR! . HDD VR WH VRXW $V Rl WH FHQUXV
' DNVKIQD . DQQDGD KDG D SRSXOMRQ Rl 1RWE® MY WH RQD GMMPWIQ
. DUQDVIND HTXISSHG Z W FRP SUHKHOWYH WDQVSRUMMRQ RSWRQV LOFOGIQI LIRDG DO
Z DWAU DQG DIU WDQNV VR WH SLYRVBALR®I RI 0 DQIDXUKX DV D P DRUWDQVSRUAKXE




0 DQIDXWX RIWQ WHHUHG \R DV WH * DWMZ D \R . DLDDEND LV D YIELDQWFRDWEOAW
UHQRZ QHG IRU W VFHQIE EHDXW DQG UFK FX@XWDOKHIMIH 1 HWBIG DRQI WH $UDELDQ
6HD WLV EXVQJ SRUNVAW 1Q VRXWZ HAMD ,QGID IV FHBELWDWG IRU IW SIEWUHVTXH
OQGVFDSHY KMRUE W QULLFDQRH DQG Z HBRP LQJ DW RVSKHUH

7KH AWV WXQQIQJ FRDWEIDH IV D P DRUGLDZ  Z W JR@HQ EHDRKHV @\H 3DQDP EXUDQG
7DQQILEDYLRITHUQI SUMAOH VDQGV DQG FBDUZ DMLY 7KH VHUHOH VXULRXQGIQIV SLRYIGH D
SHUHPAEDANGLRS | RULHD{ DMRQ DQG BLVXH Z KIBH WH YIEWDQAGRFDCP DUNHW DQG HDWIUHY
DGG D @/HO® XUEDQ VRXFK

0 DQIDOX(X LV DOR IDP HG IRUIW UFK FXGXWDOWSHW  7KH AWV DURKIWIRXUH LH OFW IW
GLYHUH KIMRY  Z W EHDXWXOMP SBV P RVTXHV DQG FKXURKHY VMBQGIQ) DV WP HQW
WR LW P XGEXODOKHIWIIH 1 RBE®!I @QGP DUV LOFXGH WH . DGUL0 DQMQDW 7HP SO
NQRZ Q | RUIW DQAHQW DYIGIDQ DUFKIWIRMUH DQG WH 6W$ @ VXV &KDSHOIDP RXV IRULW
H TXIMW | UHVARHV

7KH FXQQDU VAHQH 1Q 0 DQIDXWK IV D GHWIKWIRU IRRG ®RYHY . QRZ Q IRU IW XQITXH
FRDWEOFXIMOH WH AW RITHY/ D YDUHW Rl GIVKHV VXFK DV WH VSIE. 0 DQIDERUHDQ 11K
FXW WH IFRQE 1 HHU' RWD DQG WH GHORVEE®! 0 DQIDRUHDQ EXQV 7KH YIEELDQMERFDO
| RRG VAHQH FDSWWUHV WH HWHQRH Rl WH UHI LRQV UFK DI UEX@XUDCDQG P DUMP H KIMRY

,Q DCGMRQ VR IW QDVLDODQG FXGXDODWMDFARQY 0 DQIDXX LV D KXE RI HGXFDARQ DQG
IOGXWW  7KH AW IV KRP H VR SUHMWIIRXV IOMMWRQY DQG D JWRZIQJ ,7 VHRARU
FROMEXWQJ VR W G\ QDP [F DQG SURIUHMYH VSIUW

0 DQIDXK V E®IQG Rl VFHQIE EHDXW FX@XWDOUFKQHW DQG P RGHUD YIELDQR. P DNHV IMD
FDSWYDWQJ GHVWODMRQ RITHUQI D XQITXH DQG P HP RUIDE®! H SHUHQRH |RUHYHY YIVVRU




. XGLRQ.7HP S®

. XGLRQ 7HP S®!

0 DQIDD"' HYL7HP SM

/RFDMG NP LRP 0 DQIDXXWX 5D D\ 6VIMRQ LQ
WH Y%ROWD ®FDON 0 DQIDDGHYL 7HP S®I LV
GHGFDMG R *RGGHW 0 DQDD ' HYL WH
QDP HVDNH RI 0 DQIDOXUX 9XIOMQ WH W FHQMU!
IMKRGV KMRUFDOW QULFDQPH DQG LV LHQRZ QHG |RU
W 1 DYDUDWU | HVYDO WY SDUAEX@UD YIMWMG E\
XQP DUIHG JILY VHHNQJ D VXIVBE®! JLRRP

NP ILRP 0 DQIDOXXWX 5D D\

6VIMRQ 1V D SURP LOHQW LQGX WP S®I GHGIFDWG \R
* RNDLODODWHVZ DD D IRPP Rl /RWG 6KLYD
)RXQGHG 1O E\ + .RUNDSSD XQGHU
1 DD\ DQD * XWXV JXIGDOFH  IWIHDWUHV D P DLE®!
6KLYD /1QID DQG KRW WH JWDQG 1 DYDIDMU
| HFAWYDOMP MUVR 0 \ VRUH' DVDUD

. DGLLO DQWQDVKD 7HP SO

DAL 7HPS® NP IWRP 0 DQIDXWX 5D D\
BVMRQ LV LHQRZ QHG IRUIW W FHOWU RUJLQV
DOG W FHOWU WROH VAXPXUH ' HGFDMG \R 6L
0 DOWMQDWD D IRPP Rl /RUG 6KLYD IMWIHDWUHV D

P EWRQ HWIVXH Z I WUHH | DFHV DQG M[ DLP V
7KH WP S®I LV NQRZ Q | RUIW QDWILDOVSUQ) DQG WH
/ DNVKDGHHSRWDYD | HVRYDO






















