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5RXQG  UHP IQEHG XV H DR® Z K\ \KH 6 RAKHD$ IUFDQ ( QGXUDGAH 6 HUHV H MV




2Q )HEXDY WH6$( 6 SDAERANJDKHUHG DV IOHDNHY + RMORUWH' UYHYAL
&RQHHQFH DQG &KDP SIRQKIS 3UL H* IYIQ) EUQIIQ) GUYHY \WDP V 1DP LoV
RIEIDY DQG SDMZHLY \RI HKHUWR FBVH \WH VHDVRQIQ D P RUH FROUGHUHG Z D\ \WDQ D WSLEDO
WDFH Z HHNHQG D@z V

MY RGHRI WH IHZ P RP HON 1QWH \ HDUZ KHUH \WH Z KRBI HFRV WP LV 1Q WWH VDP H URRP
QRNXWKIQ) ERX HHQ VMWMMRQV EXVWDRXD@ \BNQ] WRFN R Z KDWKH VHDVRQ DWWHG R \WWHP

7 KH HYHQQ) UHFRI QVHG QRARQD \WH FKDP SIRQV RQWDFN EXVWDOR \WH RIIFIDY DQG VXSSRW
FUHZ VV Z KRVH Z RN TXIH® KRGV \WH FKDP SIRQUKIS \RTHWHUILRP  URXQG \R LRXQG

$VWH VDP HP H \WH' WYHWu& RQHUHQRH VHWD FBDUVRGH IRUWH \ HDUDKHDG RSHQQJ XS

FRQYHWDMRQY DURXQG WBQEDUGY QUHARQ DQGJURZW DVWH6$( 6 FRP P XQW UHOPMG
RQ DQG EHI DQWKDSIQ) Z KDWFRP HV QH W






7KH 6$(6 FDOHQGDU KDV EHHQ ILQDOLVHG VI
WKDW ZLOO WDNH WKH SDGGRFN DFURVV 6RXWK

SRXQG LV DOUHDG\ EHKLQG XV 7KH +RXUV RI
VWURQJ VWDUW WR WKH VHDVRQ ZLWK FORVH U
KRZ WKH FKDPSLRQVKLS PD\ XQIROG

1H[W XS LV ° $SULO DW $OGR 6FULEDQWH LQ *
$OGR 6FULEDQWH 7KH IORZLQJ FLUFXLW UHZDU(
WKURXJK LWV ORQJ FRUQHUVY DQG WKLV \HDU W
DV D QLJKW UDFH ZLWK GRXEOH FKDPSLRQVKLS

OLG VHDVRQ EULQJV WKH FKDPSLRQVKLS WR &DS
.LOODUQH\ RQ -X0O\ ° $XIXVW 7KH FRDVWDO |
VSHFLDO DWPRVSKHUH DQG WKH GXVN UDFH IRL
RQH RI WKH PRVW LPSRUWDQW URXQGV RI WKH \

2FWREHU WKHQ LOWURGXFHV D GLITHUHQW FKDO
IRQGRQ RQ ° 2FWREHU IRU D GRXEOH KHDGHU Z
WKUHH KRXU UDFHVY DFURVY 6DWXUGD\ DQG 6XQ¢

7TKH VHDVRQ EXLOGY WRZDUG LWV FRQFOXVLRQ
ADODPL *UDQG 3UL[ &LUFXLW IRU WKH 1LQH +RX
FKDPSLRQVKLSpV IODJVKLS HYHQW DQG D QLJKW

JURP =ZDUWNRSV WR *THEHUKD &DSH 7RZQ (DV
.\A\DODPL WKH FDOHQGDU VHQGYV 6%$(6 DFURVYV
FLUFXLW DGGLQJ LWV RZQ FKDSWHU WR WKH FKI
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/ RQ EHRUH WH [ LWFDUWLOHG D Z KHHODV$ @R
6 FUEDQM 5 DFHZ D\ \WH IG-D Rl D SHUP DQHQW
WDFIQ) FILFXVIQ \WH ( DWM.D & DSH KDG DOHDG

\BNHQ KRG

) RU\ HDWY/ \WH $ ORD 0 RIRUB SRW\& OE Z ROHG
\R WDIVH IXQGV DQG HWBIEQ/K D SURSHUKRP H IRU
@FDADAQ) 7 KH EVHDNWURXIK FDP H Z KHQ FOE
SUMGHQW RXLY . UMD HUDSSURDFKHG ,\BIDQ
ERWQ FROMKPURQ P DI QDW $ @R 6 FUEDQM

Z KRVH 6 FXGHUD 6 FUEDQM \WDP  KDG VXSSRWMG
) RIP XD 2 GHOUHQG' DYH & KDUERQ GXUQ) KLV
FKDP SIRQUKLS \ HDWY/ 1Q 6 RX\K $ IUED

5 HFRIQMQJ WH SURWMFW [P SRAMBCFH 6 FUEDQM
DJ UHHG WR 1 XQG WH HUFXIW, QWEXW  \WH QHZ

YHQXH Z DV QDP HG $ @R 6 FUEDQM 5 DFHZ D\

7KH ALFXIWRIIFID® RSHGHGRQ 1 RYHP EHU
DDA DUIRXQG VSHRADWRY |RUW
IIWANDFH P HAY 7 KH IDAOI Z HH EDVE Z W
QR SHUP DQHOWBIW DUDJ HY DQG SBIQWV RN RSHQ
JURXQG DURXQG \WH WDFN EXVWIH H FIMP HOAR!
WDFQ) P RUH\KDQP DGH XS IRUKH UIRXIK HGIHV

QMHAII® \KH IIAWFKHTXHUHG 10J DV @R

6 FUEDQM Z HQACRWR D FDU EXVWR D P RRUA FO®!
71Q 0 DWIQHU UAIQ) D 6 KDZ RRGV + RQED

Z RQWH RSHQQJ WDFH R WH GD\ EHIRUH ( QW
9 lGRHQ FOIP HG WH ILWWFDUYIRRY QD) RG
(VFRW  * 7

/ INHP DQ FIUFXIW EXIO¥\ SDWIRCD\M (DFIQ)
FRP P XQWAV \KH WDFN HYROHG JIDGXD® 3 IW
JDIDIHV D FROAMRORZ HUDQG P SURYHG
VSHABMRUDUDV Z HUH DGGHG RYHUMP H Z KI®! \WH
FURXMBHBIQHG WH UHO[ HG FOE WDAQ)

DV RVSKHUH \WDWELYHWY DQG | DQV \AMDYDGH

0 RUH WDQ LW\ HDLY DIMUMLAN
RSHQHG $ @R 6 FUEDQM 5 DFHZ D\
FRQIDXHV \R SO\ D YMUOURGI [Q

6 RN $IUFDQP RRWSRW:  KHQ\WH
6 RAKMHQ$ IUFDQ ( QGXUDGFH 6 HUHV
UMDV IRUWH ) LYH + RXW R $@R
6 FUEDQM DQRKHUFKDSWUZ [QEH
DGGEHG R D WRY \KDWEHIDQZ MY D
VP SGI DP EMRQ \R JLYH DA 1Q
\KH ( DAM®D &DSH D KRP H
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KHUH DUH UDFHV WWDWERN [P SRUBIQARQ SDSHU DQG \WHQ \WHUH DUH UDFHV WDWHHAP SRUDIQN
RQFH\ RX XQGHYABIQG Z KR Z DV \KHUH DQG Z KDWAMARRN VR J HWKURXI K \KHP 0 DUFK DW
WH 1 « EXUUQ) ZDVRCHR \WRWH

7KH 1 « UEXU UQ) / DQIMIHANHQ 6 HUH GRAVQWWDE D\ V DUYH Z W QRVH EXVIRH P RP HQWD D

9 HYABISSHQY CDP H DSSHDUHG RQ\WH HOWN OAMKH \RQH FKDQIHG $ IRXUMP H) RP XD  ZRWG
FKDP SIRQ @IQJ XS IRUD | RXUKRXUHQGXUDGQFH WDFH RQWH 1 RBVAK®LH GRHVQYKDSSHQ B\
DFFIGHQMA H Z DV WHUH \R SUHSDUH \R BDLD \R SXWDSV IQR RQH R \WH P RAMGHP DQAQ) ALFXIW 1Q
\WHZRUSDKHDGR D1+ IEXUUQ) -+ RXUDWHP SW

$QGDBQIMCHKIP  IQWH VDP HIIHG Z HH 6 RXAW $ IUFDQ GUYHLY GRQJ H DAV \KH VDP H\KIQ) MWW
Z NKRXVYNH VSR KW7 KDWEDWP DWHY P RUH \WDQ WHHP V/

9 HYABISSHQY 0 HIFHGHV $0 * * 7 KH VKDUHG Z W - XBNV* RXQRQDQG' DQHO XQFDGHM Z DV TXIEN
IURP \WH ILWADS 3 RBI SRVMRQ FDP H Z MY D P DUILQ DQG RYHUIRXUKRXWY \KRDWADUFRQAR®IG \WH
WDFH QD Z D\ \WDW/XJ J HVING WH UHVX®Z DV DOHDG. VHABIG

- RUEDQ 3 HSSHUDSSURDFKHG WH WDFH [URP D QLIHHONSOFH ,QWH5RZHS5DAQI %0 : 0 * 7
DBQIMGH' DQ+ DISHU \WH NRE Z DV GHYHUDERXWAKDMQ) KHDGIEHY W2 DV DERXWARA 1Q) SUAVHONQ
\WH WDFH P DQDJ Q) WDIIE SURSHW® NHHSIQ) \WWH FDUIQ D Z IQERZ. Z KHUH IWFRX@ \WMEOUHVSRQG QW

RQ



3 HSSHUFUIRWHG \WH @H VHFRQG DI\MUDQ HSIE GUYH  DQG DWKDVSRIQAMWERRNHG @NH \WH WRY  KDG DOHDG
EHHQ Z UWWHQ 9aXVIKIQ)V RN D B HQEDY \MUD IRUWH 6 RXK $ 1UFDQ GLIYH3

$ SRWIIDFH GVTXDOLFDMRQ |RU9 HYABISSHQY FDU GXH \R H FHHAQ) WH DARFDMG QXP EHUR! WUH VHW
UHVKDSHG \WH UHVXOWHQIHD W DV QRWD TXHIRQ R SDFH RUSHURUP DQFH  EXVID SURFHGXUDCHURUIWKDW
\AMOFDUIHG WH VDP H FRQMHTXHFH $ QG MWINH \WDW3 HSSHUDQG + DISHUZ HUH QR GQI HUWH LXQQHY
XS 7KH ZHH ZIQQHY R D IRXUKRXUWDFH DAWKH 1 « IEXUIUQ) 1 RBVFKGLH

7 KHUH Z HIH DOR RKHUG RXW $ 1UFDQ GUYHY [OIQ) WH IQJ KLIK DVWKH 1 « UEXU UQJ2

6 KHGRQ YDQ GHU/ IQGH KDV D UHSX\BMRQ \WDVWKDV EHHQ HDUHG RYHU\ HDWY/ R VKRZ 1Q) XS 1Q GLILEX@V
FRQAMRQY DQG GHIYHUQ) Z KHQ IWFRXQW -+ 1V SUAVHGAH WWHUH LV CR BQIHUVXIBUMQ)  Z KIEK 1Q IWHDVD V
VRP HKIQ] DERXVWRZ IDUKH KDV FRP H

$ RQIMGH \KDWV- RQDWDQO RIRM_LY Z RINQJ \WURXIK D YHUY GLIHIHOABKDVH R \KH VDP H IRXLGH,

5 DAQ) LQWWH 1 + UEXW UQ) / DQIMIHANHQ 6 HUH 1V QRAWDERXWIHVXEY DAWKLY MBI H W DERXWBDLQIQ]
D ALFXMNDWERHY QRADEBRZ. VKRWFXW EXLEIQ) \WH H SHUHQRH UHTXIHG IRUKH 1« BEXUUQ)  +RXWY
DQGSURIQ) WS B\ IS \KDW RX EHRQJ 1Q\WDWHQYILRQP HQW

6 RX\K $ | UFDQ GLYHY DUH CRABMADSSHDUQ) DWKH 1 « LEEXUIUQ) DQ P RUH 7KH DUH SDWR \WH
HFRA VWP \KDWGEH LGHV HQGXUDQFH WDAIQ) DWKDWBIYHO

TKH1« IEXUJUQ) 1 RGVFKEGLH WISV HYHY WIQJ EDFN W WR BQ \WRFRP SGf DQGWR XQRUJLYIQJ IRU
UHSXVBMRQ R FDUWY \ RX

2YHU NEP HWH IWGEHP DQGV FRP SBMW IRFXV 940G FUAWW W KWWQIQ) FRUGHY DQG FROABQMDI I
GDYHQRURRP \R\VZ LK Rl 1QQQ) \WHMH [QDQ FROM WFDUWIHY Z HIKW

' RQJ VRIQD IIHG\WDWFOGHVRHR ) RP XD |V P RAFRP SGAM GUYHLY SOFHV 6 RXK $ IUFDQ GLIYHLY
LQWDVWDP H FRP SHIMYH VSDFH XQGHUWH VDP H SUMWXUH Z W \KH VDP H GHP DQGV

VWY \KH VDP H QVASEH WDWEH LGHY HQGXUDQFH UDAIQ) LQWH 6 RAKHQ $ 1UEDQ ( QGXUDQFH 6 HUHV

: HH EH RQGGH AWG W VHH Z KDWRXUG RXW $ | UFDQ GUIYHLY DUH DE®! W DFKIHYH Z KHQ \WH  VINH RQ WH
KRXW Rl \WWH 1 « UEXW W) OMAUWKLY \ HDU
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7KH +RXWR $EX' KDEL RSHQQJ IRXQGR WH  + 6HUHV 0 LGEBI ( DWTURSK\ DDV
0 DUCD & LUFXIWGHDYHUHG D UDFH GHIGHGE\ WWDWI\  IQMUXSWIRQY DQG HQGXWDQRH $P IG
DWDFH IIGBIGZ MW &RGH  FDXURQ SHURGY + HIEEHW 0 RRYSRWEDIP HG RYHDOYIERY
ZKIGI\WH ,QRSIUFD5DAQ) B\ ' WIRQ) HUDWL  * 7 VHEXUHG DQ P SUMMYH WILG
SOFH RYHDO

7KH ) HUDUW VKDUHGE\ 6 WDWV KWW ; R@BI/ HMBND DQG$[ FIC HIHUHY IRXIKW
\WURXJK D WDFH KHDYIO GMXSWG E\ GHXWDQY/DMRQY \WDWHSHDWGD UHWKXI T GIG \WH RUGHU
DQG FRP STHDWG | XHADQG SWWARDWMI LHV

" HVSIWM \WH HYHQW VRS MBWWCDMUH \WH WIR UHP DIGHG FRP SHMYH WWIURXJ KRXVWIH ML
KRXUFRQMMWS WU~ OSV WH EURXIKWKH ) HUDUWKRP H WILG RHID@FOIP IQ) D
SRAXP IIQWK

7 RIHWHU \WH WIR FRP ELQHG SDFH DQG SDMHQFH R FRQYHWD VWIRQ) SHURWP DQFH IQR D
SRAXP QWK IRU,QR $IUFD5DAQ) B\ ' WJRQ D\WDP 1DP IMDUVR 6 R\ $ 1UEDQ IDQV

\WURXJ K W DSSHDUDCFHV 1Q WH 6 RAKHD'$ 1UFDQ ( QGXUDGFH 6 HUIHV 6$( 6

: KIB! -+ HEHW 0 RIRY/SRWWYRN WH YIERY DQG7HDP @ 57 VHRXUWHG VHFRQG SOFH \WWH
SRAXP IRU: KW / HIND DQG - HIHUHY VWRRG RXWQ D UDFH Z KHUH LOMUWXSMIRQY DQG
SHDWAV TWHTXHQW® UHWKDSHG \WH RU(GHU

) RUWH\MDP (WP DUNV D VARRQ) AR \KH O LGEBI ( DWW URSK\ FDP SDLJQ DQG DQRWHU
CQRIEG! IQMIDIRDAHVXENRUB RXW $ 1 UFDQ HQGXUDQRH WDAQ]



6 RX\W $ IUFDQ - RKQDIKDQ O RIRAIHG XS IRUD
IRXUKRXUL » UEXUW UQJ / DQIMIWHANHQ 6 HUH UDFH
RQWH 1 RIGVFK®LH P DUNQJ D LI QUEDQMNANS
IOKIY MRXUQH \RZDWGWH 1+ IEXUUQ]  +RXWY/
OWUKLY \ HDU 7KH R IRWP V SDWWR \KH
SURFHW UHTXIWHG\R HDWDD * IDGH $

1« IEXUUQ) @HQFH D SUHHTXMM [RU

FRP SHIQJ 1Q RCH RI HQGXUDCFH UDHQI |V P RWV
G DQAQ) HYHQW

' UYQJ IRUO O . X\VH5 DAQJ 1QD 9 ROVZ DIHQ
*RD 7&5 0 RIRMHQMHG DQHQYURGP HOW
\KDWERHV QRAD@Z |IRUVKRWRXWV 7 KH

1 RUBVAKGLH VWHRKHV RYHU  NBP HWHV DQG

FRP EIQHV KUK VSHHG VHRIRQY Z WK EQG
FUMV FROABQAHBIYDMRQ FKDQIHV DQG
UHBIQ@MY P XQUFOW WDIIIE W/ D ALFXMKDW
UHZ DUBV SDIHQRH DQG SXQWKHV ICH, SHUHQFH
R\MQIQ\KH \VDP H OS

7 KLY UDFH Z DV QHYHUDERX\WD KHDGIH UHVXEV,W
Z DV DERXWH SRVXUH \R WH FROGMRQV \KDW
GHICH HQGXWDQFH WDAQ) DWKLY BIYHO

0 DQDIIQ) WDIIE XQEHYABQAQ) KRZ \WH FDU
HYRIHV RYHUD \WDADQG BDWQIQ) Z KHUH \KH

FUFXMDE@RZ V FRP P WY HOADQG Z KHUH W

GHP DQGV UMMIRDIQA7 KHVH DUH WIQT V \KDW
FDQCRWEH UHSTFDMG LQ WMD) RUMP XOMRQ
7KH DUH HDUHG RYHUMP H DQG XVXD® XQGHU
SUHWWXUH

0 RJRMY SUHAVHQFH RQ\KH J UG DOR SOFHG KIP
LQWWH VDP H FRP SHMYH VSDFH DV VRP H Rl WH
P RAMHFRI QVHG QDP HV 1Q JBEDCP RRW/SRWY
IGFOAQ) ) RP XD : R &KDP SIRQO D

9 HYARISSHQ 7 KDWARQM WY CRADERXW

FRP SDUMVRQ , WA/ DERXWKQEHIABQEQ) \WH BIYHO
DVWZ KIEK KH IV QRZ RSHUDIDY



$OWKRXJIK KLV FDUHHU KDV LQFUHDVLQJO\ WDNHQ KLP RQWR LC
FORVHO\ FRQQHFWHG WR WKH ORFDO HQGXUDQFH VFHQH SDUW

$ GHILQLQJ PRPHQW FDPH LQ ZKHQ )RXULH MRLQHG WKH $G
DORQJVLGH 1LFN $GFRFN OLFKDHO -HQVHQ DQG -RQRWKDQ 7KR
WHDP VHEXUHG RYHUDOO YLEWRU\ PDUNLQJ D PDMRU UHVXOW

, Q JRXULH FRPSHWHG LQ WKH $'$& 5%9(12/ +RXUV RI 1-UE)>
SHUIRUPDQFH ORWRUVSRUW %0: 0 *7 ZLWK -RVHSK :DUKXUVW
J)*EULFK 7KH WHDP ILQLVKHG VHFRQG LQ WKH 63 FODVV D VW
WRXJKHVW HYHQWY /DWHU WKDW VHDVRQ )RXULH DQG :DUKXU
1-UEXUJULQJ /IDQJVWUHFNHQ 6HULH VHFXULQJ 63 FODVV YLFW
1RUGVFKOHLIH

$ORQJIVLGH KLV HQGXUDQFH SURJUDPPH )RXULH KDV SURJUHV\
KH VWHSSHG XS WR $'$& *7 ODVWHUV ZLWK ). SBHUIRUPDQFH ORW
DORQJVLGH 7LP =LPPHUPDQQ 7KH SDLU VHFXUHG )RXULHpV ILU
EHIRUH DGGLQJ DQRWKHU ZLQ DW WKH 6DO]JEXUJULQJ ZKHUH K
FKDPSLRQVKLS

'HVSLWH KLV JURZLQJ (XURSHDQ SURJUDPPH )RXULH UHWXUQH
FRPSHWLQJ ZLWK 0-5 ORWRUVSRUW LQ D 3RUVFKH *7 DQG PDLQ
HQGXUDQFH UDFLQJ

:LWK D 1LQH +RXUV RI .\DODPL YLFWRU\ D 1-UEXUJULQJ +R XU
LQ $'$& *7 ODVWHUV )RXULH LV VWHDGLO\ HVWDEOLVKLQJ KLPV
GLVFLSOLQHV )URP .\DODPL WR WKH 1RUGVFKOHLIH KLV HQGX



3 UDJD 6 RXW $ IUED Z DV XQFKHG 1Q © KIOWIMH EUDQG P P HGIDWAD J DIQHG DWHQARQ | LRP
Z HONQRZ Q 6 RXW. $ UEDQ GUYHWY  WHLUILUAHDOBMM RI VXFFHW FDP H 1Q Z KHQ - DURG
© DEHWALILQVKHG VHFRQG LQ WH 0 1QL5 RN 1 DWRQDO& KDP SIRQVKIS Z RQ WH 1 RUNHD 5 HI IRQV
0 LQL5 RN & KDP SIRQVKLS DQG ILQVKHG VHFRQG LQWH 0 LQLO D 1 RUMHWD 5 HI LRQV

&KDP SIRQWKLS 1Q\WH VDP H\ HDU

7 KH EUDQG DFKIHYHG WHLUILUIAM. DWRQDO
W®! Z W - DURG : DEHUNLIQ DQG
FRQMDXHG WHIUVXFFHW Z W / XNH + LO
IQVKIQ) VHFRQG IQWH 0 IER 5 RN

1 DWRQDOS: KDAIQJI H & KDP SIRQVKLS DQG
Z10QQJ WH 1 RUMHWD 5 HIIRQV 0 IEWR 5 RN
&KDP SIRQWKIS

6 XSSRUMY IXWUH FKDP SIRQV IURP \WH
DIHR <HDW8S . DUAMY WR ( QGXWDQFH
DI

( QJLOHHUQI & RQILGHOQFH
7KH3WID5 \BNHV \WH HWBEQVKHG FRQYHQMRQY R WDFLQJ FDUGHWLI Q DQG DP STIHV WHP : KHQZH
VDX DERXWDI K\ HL KW Z H GR VR Z 1M \WWH DXWRUW RI D EUDQG \WDWKDV GHVLI QHG DQG EXIOD SLRYHQ

EHVSRNH FDUERQ [LEEUH FKDWLY

© KHQ Z H \BO! DERXVWDHURG QDP IFV ZH GR VR DV D FRP SDQ. \WDWKQGHUABQGY WDWD WDFIQ) GUYHU
UHTXILHV JUS QRARQD |RURXWL KW/SHHG EXWRUFRQIGHQFH  GUYHUIHHCDQG RYHWINQ). SHURWP DQFH

$ QG Z KHQ Z H X DERXWAHQIW LM UW DQG UHIDEIDN Z H GR VR DV D FRP SDQ. \MDWKDV HABEQ/KHG
WHVH DV JXIGQJ SUQFISGNV

: H GRQWGER WIQIV GLITHUHQW® MVWWRUWH VDNH R IW: H DQDOVH [P SIRYH \WMDQG HYROH






© KHQ SHRSGI\KIQNR P RRWSRWEDWZHIYAKISY WH RWMQ HQVMIRQ OU H ®IRV RQ FDW RU
IXOVHDVRQ VSRQVRWKLSV + RZ HYHU \KHUH DUH P DQ. Z D\ V\R EHFRP H SDIWR D (DAQ)
FKDP SIRQWKIS QRAWD@R! Z KIEK WHTXILH P X@$GI\ HDUBQ) FRP P W HQV

,Q\KH 6 RAKHD'$ UFDQ ( QGXWIDFHB6HIHY 6$( 6  EXVICHWHY FDQHQIDIH IQ YDURXV Z D\ V
\WDWDD Q Z W \WHUM] H JRDY DQG EXGIHW 6 RP H SDUGHY FRP P VYR DQ HQIWH VHDVRQ
Z KIGI RKHY P D VABWZ W D VIQJ B UDFH Z HHNHQG D GLJ MICFDP SDLJQ RUHYHQ D IHDWUH 1Q

\WH FKDP SIRQWKIS P DID) ICH

7KHIGD IVMP SBI HYHY WSH R EXMIQHW VKRX@ KDYH \WH RSSRWYQW R HQMUWH
P RIRY/SRWHOVULRQP HONDQG H SBUH W SRMQINDO

5 DFH Z HHNHQGY FUHDWM D XQTXH HQYILRGP HQVRUEWDQGY 8 QINH WDAMRQDCDGYHMYAQ)

P RRYWSRWEDFHY FRP SDQHV GUHA® 1Q DQ H SHUHQRH \WDWSHRS®! FDUH DERXW) DQV DULYH
HDW® B\ \KURXJKRXWKH GD\  IRGZ \WHUWDP V' DQG HQI DIH Z W \WH FROMOANBQ) DIVMU
\WH FKHANHUHG | @I 1D

) RUSDUEHY WLV P HDQV YIMEELOV DFURW P XSG SOWRWP V IDQJIIQJ 1URP WDFNVIGH VW QDI H
DQG HYHQWEUDQAQ) \R VRAIDCP HAD GJMICFRYHIDIH SKRRIWDSK\  YIGHR FROMQANVDQG
SUAW I HDWURV UHDWIG \R WH FKDP SIRQUKLS

2 QHR WH WHQIWWV R \WH 6 $( 6 SDUGHWKLS P RGHQV IW 1G] LEIOW ) RUH DP S®I D
EXVIGHW P LJKWAKRRVH R VXSSRWAD Q) B UDFH Z HHNHQG SDIMASDITY 1Q\WH SURP RIRQDO
EXI@ XS EWDQAQ)  DQG HYHQADRIYDIRQ IRUKDWRXQG 2 WHWY P D\ SUHHUD SUMVHGFH 1Q WH
6$( 6 PDID| IQH Z KIEK UHDFKHV\MDP V 1DQV DQG QBN SDUGHLY FRQOHAWNG R \WH

FKDP SIRQWKIS

' I MRCSDUIZHIAKISY DUH DCRWHURSMRQ %4DQGY FDQ DO Q WHP VHOHV Z W VSHHALIE SIHHHV RI
FRAMAMIDFH FRYHIDIH RUVRADAP HAD FDP SDLJ Qv WDWDFFRP SDQ \WHVHDVRQ ) RU

RUDQ] DURQY VHHNQ] D GHHSHUFRQCHAIRY I X@VHDVRQ VSRQVRWKISV DUH DYDIOE®!
D@Z 1Q) EWDQGY \R DD Q Z W \WH FKDP SIRQUKLS \WURXJ KRXVWNH \ HDU

( DFK DSSURDFK SURYIGHV H SRVXUH IQ GLIHHQAZ D\ V. EXVWKH. D@SOFH FRP SDQHV [P ©
Z MQ\WH P RRWSRWHQYLLRGP HOW

) RUFRADERUMRQ RSSRUMQMEHN FRWFVWFLQG\ # VDHVHUHY FRP
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RWAYHY GUYHUDULYHV 1Q P RRYSRWX@ IRWP HG ) RUP RWWKH MRXWH EHI IOV VRP HZ KHUH VWP D@D
IIWANDFH Z HHNHQG D IIWAIUG \WH TIUAWP H\KH  THHOKH SUAWXUIH R @GRIQJ XS DEQIMGH RKHU

FRP SHMRY/ ,Q6 RX\WK $ IUFDQ P RRY/SRWRCH SOFH Z KHUH WDWRXWH EHIIQV IV \KH 9 ROVZ DIHQ
5 RRNH & XS

© KHQWH 6 RXMHD'$ 1UFDQ ( QGXUDQFH 6 HUHV KHDGV R 5 RXQG DV @R 6 FUEDQM \WH 5 RRNH & XS Z IOFH RQHR
\KH VXSSRWIDFHY RQ\WH SURIWDP P H :  KIB! \WH GUYHW P Di EH \WH \ RXQJ HWARP SHAMRY R \WH Z HHNHQG \WH
WDFLQJ IV RWQDP RQJ WH P RAWSILMMG

7KH9ROVZ DIHQ5 RRNH & XS IV GHMIQHG IRV RXQY GUYHY ERZHHQWHDIHVR  DQG $VWKDWARUH P RW
GUYHY DUH RQD MWEHI1QQIQ) \WHURLFXIWIDAQ) FDUHHY 7 KH FKDP SIRQWKIS JLYHV WHP  \WH RSSRUMQW W
GHYHES \WWHUWNQY 1Q D VWIKRXUHG HOURCP HOAEHRUH P RYIQ) IQR KL KHUBIYHY R P RIRYSRW

$@FRP SHIMRY WDFH LQ IGHQFDOD RBVZ DIHQ 3 RR 9 LYR * 7 UDFH FDLY HQUXUQJ \KH IRFXV UHP DIQV 1P ® RQ GUYHU

DELOW UDWHUKDQ HTXISP HOADGYDQEUIHV : KHQHYHY FDULY \KH VDP H \KH VP DMAGLIHWHGAHV 1Q GUIMQ) VMBI
EWDNQ) SROQN DQG IDFHADIVEHFRP H\WH GHRGQ) IDRRY

3 DMFSDQN UHFHYH WDIQQ) \KDWFRYHLY VHYHIDAP SRMBQADUDV R SIRIHWIRQDCP RRY/SRWS BQIMGH GUIMQ)
WFKQTXHV VXFK DV UDFLQ) @HY EUDN.QI SRIQW DQG FDUFRQARO GLIYHLY DOR Z RUN RQ SK\ IEDAMZHW UDFH
SUHSDUDMRQ DQG P HAD WDIQIQ

7 KDWEURDGHUSUHSDUMRQ LY [P SRABQAEHFDXVH P RGHUD UDFIQ) GUYHY DUH H SHAWG \R GR IDUP RUH \KDQVIP S®
QUYHTXIEND 7KH P XWXQGHYABIQG KRZ \R Z RINZ W \WWDP V' FRP P XQIFDW Z WY VSRQVRWY DQG UHSUHVHQKH

VSRWBUR HWIRCD®

: KHQWH 9 ROVZ DIHQ 5 RRNH & XS RIQV \WH SURIUDP P H DVi$ @R 6 FUEDQM MDGGV VRP HWKIQJ VSHADOR \WH WDFH

ZHINHQG 7 KH HQGXUWDQFH FDWY/ P D\ EH WH KHDGIH DRWDQG\KH * 7 P DFKIQHY P D\ JUDE \WH DWHQURQ Z WK \WHU
VSHHG DQG VRXQG EXVWNH 5 RRNH & XS UHP LQGV HYHY RQH Z KHUH WDAQ) EHIIQV

$QGIRUVSHRRWRY Z DWKIQ) IURP \WH IHQFH \KHUH IV VRP HMIQ) TXIHVD H FMZ) DERXWKDWP RP HQARX P D\ YHU
Z HOEH Z DIRKIQ) \WH [IMWAKDS\WUR! D IXWMUH 6 RXWK $ 1UFDQ UDFIQ) FDUHHUXQIRG RQWDFN






7 KH) XWKUHRI
0 RVRU/SRUAG VDUV
+ HUH

7KH$ IUFD 5 DFH 7RI HWHU) RXQGDWRQ LV \WH
LQQRYDYH FUHDMRQ R YIMRQDY - HQWHSUHCHXU, RTBA
/ H®ND Z KRH JXIAQ] SKIBVRSK\ 2Z H@V\DV Z H
UVH® UHOFW D GHHS FRP P WY HQ/R IRAMICQ) \WH
JURZ\M R \KH VSRW+ IV DIP IV \RWDQVRWP IWQR DQ

IQFGMYH LGN \WDWHP EUDFHV \WH HQMHW R
$IUD

7 KH REMPYH LV \R IGHQIA BDUQHY DV
HDUD DV* WDGH ( LJKWZ KR GHP RQMDW
H FHSWRQDOND Q0 DIKHP DIV DQG
6 FIHQFH DBQJ Z W D VWRQ) SDWMRQ
IRUSXWXIQ) D FDUHHUIQ \WH P RRWSRWY
OGN : HDIP \R IICDQAD® VXSSRW
\WHVH LOEYIGXDE \WURXI KRXKHLU
WMDY HOXFDIRQ QXWMUQ) \WHP QR
WH QH W HQHIDMRQ R HQJ LQHHY

DG WHFKQHDQV

7R HMBEQK D SOWRP \KDW

VSDUNV IQMIHVNO
P RRY/SRWD GHAFDWG

\WDP 1V HAHQIDO 7 KLV
\WMDP \KRX@ LQFO(GH
JUDSKIE DMYAN \R FDIW
FDSWDMZ DMZ RN IRU
SURP R XSFRP 1QJ
HYHQN FDP HID RSHIDWRY
\R EARDGFDVWDAHY @ KUY
DQG VRXQG HQI ICGHHY/ IRU
AXAR SURGXAUIRQ DV Z HO

DV RXDDAN DQG
SKRWRI UDSKHY \R FRYHUWH

WAV $ QR \WHVH UIRBV
TXDD\ IRUSS57 VXSSRW



© KHQ SHRSG! BB DERXWP RRY/SRWWKH XVXDD® \BXG! DERXVKH FDUY 7 KH VSHHG WH QRVH \KH
EDWBN RQWDFN 96AMDQ RQH Z KRY Z DBHG \WURXIK DQ6$( 6 WDFH Z HHNHQG NQRZ V/ \WH WKWK
\WH WDFIQ) 1V RQD KDOWWH WRY 7 KH UAWMWAKH SDWEHRS®! UHP HP EHU @/HV 1Q\WH IDQ

H SHUHQFH

YHFDXVH ZKDV6 $ ( 6 KDV EHHQ EXIGIQ) VQWXWD FKDP SIRQWKLIS WD D\ RX\W$ SOFH R
EWJ \ RXUNGV \ RXUIUHQGY \ RXUSDUHQWV $ SOFH \ RX FDQ FRP H IRUWH FDLY DQG VAA
EHFDXVH HYHY WKIQ) DURXQG \WHP  |HHY DOYH

7+( *5," : $/.

7KH JUG Z DOI KDV EHFRP H IW RZ Q UWDO) DQV
VKRX@HUWR VKRX@HUZ WK * 7 P RQAMY NGV
SRVIQJ Z W WHUIDYRXUM FDLY GUYHLY VKDNQJ

KDQGV DQG VKDUQJ) \WH NQG R VP DD XQBDQRHG
P RP HQW \KDWP HDQP RUH\WDQDQ. DX\RJ UDSK

< RX FDQIHHONH HQHU\ VKUWZ KHQ \WH FURZ GV
SRXURQR \WHWDFN 7 KH VHOHV \KH
FRQYHWDURQY \WH QHYRXV H FMMP HONEHIRWA
\WH HQILCHV 1UH IWHW \KH \RCH IRUWH UMAR
\WH GD\
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$ FURW \WH FLUFXIW RX KHDUP XVIE IGDMY RYHUWH SDEGERAN \ RXW EDQGV Z DUP 1Q)
XS IRUMHUVHV DQG\WHEX]] R \WH 9 RW DQG RKHUIQ OWEBN SX@Q) SHRS®I [Q
EHE HHQ VHWIRQY

( QMIBICP HQMQWIEBIUKHUA 1Y SDIWR \WH FXGMUH $ Z D\ IRUSHRS®I Z KR DUHQW
QHBRQ) WDFH IDQV\R THHZ HBRP H FRQQHRWNG DQG SDWWR \WH P RP HQW

)22 67%$//6 $1°
%(632.( 0%$5. (76

$V\ RX VAMRGSDWWYH SDGERAN \ RX
HQFRXQMUHG DQRIMHUKHDWWR \KH
HYHOAMKH IRRGWKFNY 7 KH HOIFIQ)
DURP D Rl J UKBIG GHDI KW Z DIW \MURXI K
\WH DIU SURP MQJ D FX@DW

DGYHQMUH

| RFDOYHQERY VKRZ FDVHG WHUILGHWW
RIHIQ) D WDQIHIRP MIE\ EXUHWY\R

IOYRUXCEXQQ FKRZ 7 KH\BE®GN DUH
[LBIG Z MW HAKMDWYF SHRS®!

7+( %,* 3,8785(

6$( 6 NQRZV WH VHRUHWA RX{H QRABOWEXITIQ) DQ HYHQM RXIH EXI@TIQ) D HDVRQIRU
SHRS®! \R FRP H EDFN

: KHQ\ RX SDIUWH WA Z W P XMEF IRRG DRAMMWAY SKRIR RSV JUGZ DDV \ RXW
SHURWP HY P DUNAW DQG D SDAERFN WDWHHY RSHQ UDWHUWKDQ LQWP IGDMQ)]

VXGEHQD HYHWY RQH IIQGV D SOFH \R EHBQJ
$ QG WDWY Z KDWP DNHV\WH 6$( 6 1DQH SHUHQRH \WH UHDCBURGXFW

$ WFH\ RX Z DRK LV RQH WIQJ
$ WFH\ RX IHHQY VRP HKIQ) HOH HQMHO






7($0 )($785(

* + 5DAQ) 7THDP RWQVHHQFRP SHMQJ DV*  + 7UDQVSRWE DAQ) LV D SDWIRCDW
DQG FRP SHIMYH 6 RX\W $ 1UFDQ P RRYSRWWRX\NAKDWKDY P DGH D P DUN RQ\KH CDMRCDO
WDAQ) VAHCH 7KHWDP FRP SHMV 1Q SUHP IHUFLUFXIWDAIQ) HYHQW LQFXGAQ) \WWH 6 RXW

$IUFDQ( QGXUDQFH 6 HUHV 6$( 6 5 DAY

) RXQEAHG Z W D ®YH IRUVSHHG DQG SHURP DFH *  + 5 DAQ) 1IHGV D DDQIH R

SRZ HUXC 7 DQG VXSHUIFDUP DFKIGHY  IURP / DP ERUKIQV\R $XQY VKRZ FDVIQJ WHU
FRP P WY HQAR KLTK HQG P RRWSRWDQG HQJLGHHUQ) H FHBIRH 7 KHUHQMHY DUH
KRXVHKRT QDP HV RQWDFNV @\H . \ DOP L* (DQG3 UL & WUFXIW=Z DUMRSV 5 DFHZ D DQG
RWHULIERQE 6 RXW $ 1 UFDQ FLUFXIW \WDWRUP \KH EDFNERCH Rl \WH CDIRQDADFIQ)
FDBIQEDU

7KH\MDP KDV HQR HG CRIBE®! VXFFHW RQ\KH CDIRCDOARIH 0 RUH \KDQ MWD

FRP SHMYH IRFH *  + 5DFAQJ HP ERAHV \WH SDWIRQR! 6 RXK $ IUFDQ P RRY/SRW
FRP EIQQJ \WIDWMI IE UDFHAUDIVMPKQIEDCH, SHMYH DQG DQ XQUABIQIY GLIYH \R

IP SURYH

7 KHUSUHVHQRH 1Q HQGXUDGFH DQG* 7 VMBI DAQ) KL K@ KW ERW GUIYHUVN@DQG \MDP
FRODERDIRQ XQGHUSUHWXUH HDLQIQ) \WHP  UHVSHRWDP RQJ 1DQV DQG UYDE DO\



) RJD' XFDW5 DAQJ IV D 6 RX\K $ IUFDQ P RIRUA FO! IDFIQ) \WDP \KDWFRP SHMV 1Q
QDMRQDARDG WDAQ] RQ' XFDWP DFKICHY  %/aXIONDURXQG \WH SHURUP DQFH DQG FKDUDRMU
R \WH IFRQE \BIQ EWQG WHWDP IIHTBV' XFDWVXSHEINAV IQFOEQ) WH 3 DQLID®I 9
IQVRP HR \WH FRXQUI |V P RAFRP SHMYH P RRUR F®&I FOWHV

7KH\MDP 1V FRVHD FRQUHAMG \R \WWH Z IGHU XFDIWFRP P XQW 1Q 6 RXAWK $ IUED IGFEQ)
WH) 25=$ ' XFDW2 IIIFIDGR.OE Z KIFK EUQIV\RIHKHU  XFDMIGHY DQG HQKXVIDVW
WWURXIK HYHQN JURXS UGHY DQGWDFN DPIYIAY :  KIG! \WH FOE FHOEUDWA \KH QHWGI
DQG FXQMUH R \WH EWDQG ) RJD' XFDWS DAQ) FDUHY \WDWSDVWIRQ RO \KH UDFHADFN

2 QUDFH Z HHNHQGV  UGHWY UHSUMVHOID) WH \WDP @H XS IQWWH 0 RIRUA F®I 5 DAIQ)
6HUHV 6 RAN$IUFD 0566$ ZKIEK IRP V SDWR \WH 6 RAKHD $ 1UFDQ ( QGXWDQFH
6 HUHV WDFH SURIWDP P H 7 KH FKDP SIRQUKIS QRZ KRN \KH 1 DIRQDCE XSHUEINH 1 6%

FDAMIRY \WH RQD QDIRQDOBIVHCP RRUA FBI FKDP SIRQUKLS 1Q 6 RXWK $ IUED

&RP SHUQ) DIDIQMYRP H R \WH FRXQU |V IDAMANIGHY \KH \WDP \KRZ FDVHV \WH
SHURWP DQFH DQG HQI IQHHUQI R XFDWY 3 DQLI DB VXSHUEINAV Z KIB! FRQIXIQI \R JURZ
W SUHVHQFH Z WKIQ \WH CDIRQDADAQ] \VFHH

SWWHFRH ) RJD" XFDWS DAQI IV DERXWP RUH \WDQ UHVXWV ,\WIHGFW D VKDUHG SDWIRQ
IRUKLIK SHURUP DQFH P RIRUA FBV  UGHUGHYHRSP HOAVDQG WH VSILMR UDACQ)  DOYDAHV
\WDWAWDVWKH KHDUWAR! * XFDWY J BEDCKHIMW H






$ WDFHZHNHQGIVDEL EXV HOYILRGP HQW

( QIHV DH BXG RRZ GV P RYH FRQAQ® DQG
HUFXIW FDQ EH VSUHDG RAMDRRW QU H DUHDV R

OQG ) RUP DQ SHRSG! WDWY SDWWR \KH \KUOR
P RRWSRWW/XWRURKHY HVSHAD®
VSHABARY RUSDWMFISDQN @1QJ Z MY GVDELDY
\KRVH VDP H HQYURGP HQW FDQ P DNH DWHQEQ]
DQ HYHQAP RUH QLLIEXQV

$VWNH 6 RAMHDQ $ IUFDQ ( QGXUDQFH 6 HUHV
DFFHVMELDN KDV EHFRP H VRP HIKIQ) RU DQVHLY

WKICN DERXVEH RUH \WH FDLY HYHQ DULlYH DVWKH
FILFXIW

7R KHS JXIGH \KDVSURFHW 6$( 6 XVHV D UDFH
@ QVDELOV DQG DFFHWIELDN FKHANDANKDWV
RIEIDO Z RINWKURXI K GXUQ) HDFK HYHQW, Y D
SUDFWFDAGRFXP HQAGHWLI GHG \R HQVXUH \KDW
EDVIE FROMGHIDIRQY DUH QRARYHUBRNHG Z KHQ D
YHQXH I1Q Z W \MDP V 1DQV DQG LQI IDVWIKPMUA

6 RP H FKHA\V DUH VIP SBI EXWP SRUBIQNV
2 L DQVHY GRN DWZ KHWHUDFFHVE®! SDUNGQ)
RUGLRS Rl DUDV DUH DYDIDE®! Z KHKHUP DIQ
VSHABARUURX\M\V DUH FBDUR REVABFGN @\H
FDE®N RUXQHYHQ VXUDFHV DQG Z KHWHU
QDI H RUMMI FDQ KHS YMWRY 11QG \WHUZ D\
DURXQG WH YHQXH

) DFLOWAV DUH DQRIMHUIRFXV ( YHQAMDP V/
FRQIP \KDWDFFHVWIE®! \RGW DUH DYDIOE®! DQG
FODUWD P DUHG DQG WDVWKHUH DUH SOFHV Z KHUH
VSHRARVRLY FDQ IWUHVWRUZ DK \KH UDFIQ)J

FRP IRWIE® Z KHUH SRWIEGI

$ FFHVWELDN DOR EHFRP HY SDWR KRZ \WH

HYHQAXQV 2 1ILIFID® DQG YROQMHY NCRZ ZKR
\WH FRQEFVSHYRQ LY 1L D VSHRABMRURU

SDWHASDONHHGY DWIMIBGHH

- XDV [P SRWIQ® \WH SURFHW

HP SKDVIVHV @.J QW DQGVDIHW ( P HUHGR
URX\MV P X\VWYARA FGDU DAWMBQFH VKRXG
QHYHUFRP SURP IVH\VDIHW DQGDQ. MXHV
IGHQMHG GXUQ) \WH HYHQADUH UHFRWEHG VR
\WH FDQEH P SURYHG DWX\WMUH UDFHV

0 RRWSRWZ LGDA D\ V EH HQHU HWF DQG
VRP HWP HV FKDRWF 7 KDY SDWR! UDFH

Z HHNHQGV 9AVZ WK \KIRXJ KWKCBOQQQ)
\WRVH VDP H HQYIURQP HQW FDQIHHO

Z HBRP Q) \R HYHY RQH Z KR Z DQN \R EH
\WHUH ) RU6S$( 6 DFFHWWIELDN P HDQV D BW
R XV \R HQUXUH \WH VSRWWZ H &YH LV

VRP HKIQJ P RUH SHRS®I FDQH SHUHGFH
HQR  DQG IHHAQFAGHGIQ

7D\ ®U+ @D 6 RXWK $ | UFDQ
DGYRFDW | RUIQFGMLYH P RVRUD/SRUN
DQGWWH' VDEION — $ FFHVMELOWV

2 |1 IEHUI RUMKH 6 RXWWHLD'$ | UFDQ

( QGXWDQFH 6 HUHV
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7TKH 6RXWKHUQ $IULFDQ (QGXUDQFH 6HULHYVY VHDVRQ RSHQHG
PHHWLQJ WKDW VHW WKH WRQH IRU WKH \HDU DKHDG *UDQGVWL
WKURXJKRXW WKH GD\ DQG E\ WKH WLPH WKH PDLQ UDFH EHJDQ
KDG VWDUWHG ZLWK PRPHQWXP

SRXQG WKH +RXUV RI =ZDUWNRSV LV DOZD\V D GHPDQGLQJ Z
NLORPHWUH 3UHWRULD FLUFXLW IRUFHVY GULYHUV WR VSHQG PXI
FOHDQ ODSV PDNLQJ FRQVLVWHQF\ HVVHQWLDO RYHU IRXU KRXI!

7KH UDFH ZDV FRQWUROOHG E\ 5LFR %DUORZ 5DFLQJ ZKRVH
DQG & 9LVVHU GHOLYHUHG D PHDVXUHG DQG FRQILGHQW SHUIR
ODS UHFRUG DW =ZDUWNRSV EHIRUH EXLOGLQJ D IRXU ODS OHDC(
YHKLQG WKHP WKH *7 EDWWOH UHPDLQHG FRPSHWLWLYH WKUR
VHFRQG ZLWK ; /HWODND DQG 6 :KLWH LQ WKH IDPERUJKLQL -
FRPSOHWHG WKH SRGLXP DV 0 -DFNVRQ DQG - (OOHULQH JXLGH
KRPH LQ WKLUG

&RPELQHG 5DFLQJ ILQLVKHG IRXUWK EXW ILUVW LQ WKHLU FOD\
3 IRXUHLUR ZKLOH &RUVD 'HL *HPHOOL URXQGHG RXW WKH WRS
SURWRW\SH VKDUHG E\ 0 %H]XLGHQKRXW . (QVRU 6PLWK DQG -

8QGHU WKH UHYLVHG SRLQWYV VWUXFWXUH ZKLFK SODFHV JUHD\
&RPELQHG 5DFLQJpV VWURQJ ILQLVK LQ WKHLU FODVV VHHV WKH
%»DUORZ 5DFLQJ DW WKH WRS RI WKH RYHUDOO FKDPSLRQVKLS V
YLFWRU\ GRHVQuW JXDUDQWHH D FOHDU DGYDQWDJH DQG WKDV
UROH RYHU WKH VHDVRQ

6 XSSRUWLQJ FDWHJRULHY NHSW WKH FLUFXLW DFWLYH WKURXJK
LQ WKH SRUVFKH *7 5 DKHDG RI * *LDQQRFFDUR $XGL
OHUFHGHV %HQ] *7 (YR +DPPRQG DOVR WRRN YLFWRU\ LQ WKH

; /THWODNDpV /IDPERUJKLQL +XUDFDQ *7 (YR DQG - )DPHODULYV L

,Q WKH *7 &XS FODVVHV 5 2EHU\ ZRQ &0ODVV $ LQ WKH 3RUVF
VHFXUHG &0ODVV % LQ WKH SRUVFKH DQG $ YDQ 9XXUHQ F!

ORWRUF\FOH UDFLQJ DGGHG IXUWKHU H[FLWHPHQW ZLWK $ %RV
+DUYH\ TRQNLQJ WDNLQJ WKH FF FODVV DQG $ 3KLUL FODLPL
ZDV VR ODUJH WKDW WKH FODVV KDG WR EH VSOLW LQWR WZR Jl
ZHHNHQG :LWK VWURQJ UDFLQJ DFURVYVY WKH SURJUDPPH DQG D
=ZDUWNRSV SURYLGHG D ILWWLQJ VWDUW WR WKH FKDPSLRQ

7KH VHULHVY QRZ KHDGV WR WKH (DVWHUQ &DSH IRU 5RXQG WK
*THEHUKD D QLJKW UDFH WKDW ZLOO DZDUG GRXEOH FKDPSLRQ
VWDQGLQJV
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© KHQ SHRS®! KHDUR6 RXAWHD $ I UFDQ ( QGXUDQRH 6 HUHV 3 \WH XVXD® SIEWUH RH\MQ) D Q)
WDFH Z W \WDP V EDWIRY) IRUKRXWY $QG\ HV WH HQGXUDGRH UDFH LV WH FHQWH SIHFH EXWL \ RX
VSHQG D IX@ED DADQ6$( 6 HYHQM RX TXIEND UHDOH WH SURIUDP P H 1V | DUUEKHUWDQ\KDW, Q
\WH QH WHZ SDUHV Z HEOH SOIQ HDFK Rl \WH RWHUUDFIQ) FDWI RUHV \ RX(@J HWR VHH DWD 6 $( 6

WDFH Z HHNHQG

7 KHKHDGIH DAWY DA D\ VWH 6 $( 6 ( QGXUDQRH 5 DFH EXWWIWHUH IV 62 P XFK P RUH WDQ MWV
\KDW

8 QD\H VSUQADAIQ)  HQGXWDQRH WDAQ) UHZ DUV QVFIS@LH DV P XK DV VSHHG 7HDP V VKD
QUIMQI GXMHV RYHUVHYHIDCKRXY EDOQRQ] WUH Z HDU IXHOADMI\ DQG DI LE P DQDIHP HQW

' UYHY DUHQUWINDAQ] WH FDUIQ IURQAR \KHP  \WH\ jilH P DCDI Q) \WH UDFH DV D Z KRG

YHFDXVH P X@56 FOWHV XQ RQ WDRN W HWHU 1DWMUFDLY DUH FROARQW® (DYLIDIQ) VBZ HU
WDIILE 7 KDNRBHDWY D WK\ WP XQATXH W HQGXWDQFH WIDACQ " WYHY KDYH R P DNH TXIEN GHRMRQVY
ZKHHW SDW Z KHQW Z DIWDQG KRZ R SURMANKIH FDUZ KIGHAMOSX\WKIQ) \WH SDFH |\ SDW

DWW\ SDINQAWZPWDQG SDWSDHQRH 7 KH WDP V Z KR P DQDI H \WDWEDDGFH EHVWDUH XVXD@®
\WH RQHV WBQAQ) RQWWH SRAXP Z KHQ WH FKHTXHUHG IQU 1D

7TKH +RXU DWW RIHY D FRQGHVHG YHMRQR WH HQGXWDCHAH H SHUHCHH WY IDWMIHUAH DQG
IGHDARUGUYHY P RYIQJ XS [URP  VSUQNDHCQI) RUMMIQ] WHUHQGXUDQFH VHXS EHRUH \DFNTLY \KH
GQIHUIRWYP DWW

)25 &$7(*25<"' (7$,/6 (175<*8, (/,1(6 2572 *(7,192/9(' 1
(1'85%$1&( 53&1* &1' <# 6$(6(5,(6&20
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- XWZ KHOQ\ RX \MIQN\ RXYH VHWBIG [QR \WH
W WP R FDUDFIQ) \WHO 566$

P RRUA FON UIRCRXVWRQR \KH FILFXIVWDQG
FKDQIH \WH Z KR®I G QOP [F

%ANHV P RYH WURXI K FRUGHWY 1Q D FRP SBMMD
QUHHOZ D 5 IGHY BDQIQR \WH WDFN

FDUWY [QFUHAE®! FRHUVSHHG DQG RWMQLXQ
1O WM KW URXSV Z KHUH WH T K"MW RYHP HOW/
FDQ FKDQIH \WH RX\WRP HR! D WDFH

7KHHY VRP HKIQ] WDZ DQG P P HADW DERXW
P RRUA FOI WDAIQ)  7KH P DFKIQHV DA

VP DU \WH UGHY DUH P RH H SRVHG DQG
HYHY RYHWBNH [HHY SHYRQDO

© DWKIQ) WH EINHV UDFH DIVMUAKH FDWY/ LV D
UHP LQGHUMDVW/SHHG FDQ BRN YHY GLIHIHQW
GHSHQEQ) RQZ KDY XQGEHHDW \ RX

1\ RXUH .QMUHMG 1O NRIQIQT  FRQBFW
P LIEN# VKDWMUHGI DW FR] D

0566%$ LV WHRQY 1 DWRQDOD RVRUF\ FO!
&KDP SIRQVKLS FXUHOW WXQQLQJ LQ
6 RXW $IUFD P DNLQJ LWIKH KLI KHVW
GIYHORI VZ R Z KHHOFLLFXIWDFLQJ LQ WH

FRXQW
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2 (HR \WH P RMWWHQR DEGI FDWMIRUIHV R ZDWK DVW6 $( 6 HYHONV IV\WKWH * 7 & XS

7KHVH WDFHV WSIFD@ HDWUH 3 RWFKH P DRKICHY DRIRRW P XW6GI FOWHY  94HFDXWH
\WH FDY VKDUH VP IOUSHURWP DCHFH FKDUDRMUMFY  \WH J DSV ER HHQ GUYHLY/ WG R

EH VWP DO 7 KDADMUD® GDGV R FEVH WA

OAMDG R RCQH FDU QVDSSHDUQ 1QR \WH GMBGFH \ RX RWQ VHH SDANW R FDWY
1KV |RUSRVMRQ RYHUVHYHDADSY

MY \WH NQG R IDAIQ) Z KHUH GUYHY VWG HDFK RKHYY @HV Z DIWRUD VP DORSHQQ]
DQG\WHQ FRP P WX@ Z KHQ WH RSSRUWXQW DSSHDLY

) RUIDQV Z DWKIQ) WDFNVGH IMRIWQ THHY @\H \WH EDWBN QHYHUU-D® VWS XQUIDKH
IICDODS

, QMUAVMG 1Q RIQQ] WH J UG RUGDWIQ) P RH" & RABFWHQAS #_VDHVHUHY FRP




632576 * 7

7 KHVH WDFHV THDMUH VRP H R \KH IDMWY
DQG P R FMZY P DFKIGHY R \WH
ZHINHQG * 7 FDWV SXUSRVH EXIOVDFH
FDWY DQG KLIK SHURWP DQFH VSRW

P DRKIGHV @H XS | RUMKRUMUVSUQNDAHY
Z KHUH GUYHWY FDQ DIIRWG\R EH IDUP RUH
DJ.J UMWMYH

TKHHY (QREQ JDP HKHWH ' WYHY SXWK
IURP \WH VWRIWEHFDXVH \WH UDFH GMIICHH
GDYHV OB URRP \R UHFRYHURWV

SRVMRQ/

7 KH UVXOW R\MQ LOMOH Z KHHOR
Z KHHODAQ) Z KHUH VP D@P MBNHV DUH
SXQUKHG [P P HADWO DQG EUDYHY XQGHU

EUDNQJ FDQ P DNH WH GLIHHQFH
EHE HHQ IIQVKIQ) RQWWH SRAXP RU
IIQWKIQJ P IG SDFN

) RUVSHRRMRY \KHVH UDFHV DUH D
UHP IQGHUR MWKRZ TXIENP RGHQ* 7
P DFKIQHY KDV EHFRP H

1 VIKH HQGXUDQFH WDFH
1V DERXWSDWHQFH WiKH
* 7 6 SRUN &DUWDFHV
DUH DERXWLP P HGLDF\

: DQWMR NQRZ U \ RXUFDUTXDQ LHV
RUKRZ W V\WUMDFLQJ "

* HMQ VRXFK VRGD\
FLQG\ # VDHVHUHV FRP







+2: 72 *(7.,192/9("

"KHQPRV®H R S\U KLIDER W W R UWS R WFWEUHYBQ® D FFHD U% X WY HUD FH
ZHH N H®HES H REYP X F 10 D WWWH [EH K LY IBHF H Q\W K D 8@ MU R O @ D N L QX LDHD
HYHQW UXQV VDIHO\ DQG VPRRWKO\

JRDQ\ROKULBERM®RL QLKDRW ORWRUGERRWW LPBS$ RI1HIWHH | L FLDDL Q|
ZHELQWEYWR XV W D UYRKED @ H DVER XWKH& 5 *HQH BR® S HW & WQ RQW K H
UHJXO DWMKBRZ\HRRWR U Y SRYXWKILPD EHFRMPKR I ILARMKKIES 2URXEDQ

O H DR D D IDWQ BRW R UVDR@IB V SHAWR B G XWKRRP SOLWID | HMQ @ HFK Q L
UHJXODWLRQV 6FUXWLQHHULQJ

9ROXQW HWRUWRRZ D QS H R SFOH WK HALRIX UIQW\K\HS RGUD P UV KDEWR Y H
WHDPRAILFLD@MQYLURQ RHIQWBONMHONSHHIBY HQWAWQLYDIHEKL®H GLD

DFFUHG LYDDWKIZHBQVNY RS KRW R J U DAKIMB/Q & R Q WHWHWD VE R EAD QWRE R U N
WUDFNVLGH 7KHUH DUH VR PDQ\ ZD\V WR JHW LQYROYHG

6HYHUDBAHE L Q VDV D AHK U R X JW RYEVD UF R Y H UHL QK U\ WIKIIREEIH F R P DA
HQYLURQRHQRHABU X W DGIHDHIWY KBHLQ H &R® S H WL WQR@E K HWHY HMQU D L Q|
DYDLODEOH IRU PDUVKDOOLQJ DQG PHGLD 7KHUH UHDOO\ LV D

. $SULO *&5 )XOO :HELQDU
. $SUBBUXWLQHHU 7HFKQLFDO :HELQDU

$OVCH V V LIRUKR V VRO Y QPR R P Q B UIKJ MR W W B Q & K B R WKV L FR)S\DMHW VY @Y H
DGYDQRERMKIBS ZHEV LVRHG R QUIWW B HE H K L\Y &K H MCE HSD RWP RW R U V' S
6RPHWLPHVY WKH ILUVW VWHS LV VLPSO\ OHDUQLQJ KRZ WKH VS
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