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, P SODHG VR SUHHOVWH =,0&2"' ' $QQXDO 5HSRUN Z KIEK
KLIKQKW WH RUDQVDARQV DFFRP SQKP HONV RYHU WH SDWW\ HDU
7KLY UHSRUN \KRZ FDWHV RXU P IBMRCHY  DFKIHYHP HQV  UHVKXAV
GDUIQIV DQG RSSRUXQUHY DQG LH GFW RXU SLRIUHW VRZ DGV RXU

P DQGEDM

Q ZH ZRQ \RPH YIFRUHV EXWZH DOR |DFHG FKDIBIQIHV
7RIMKHU ZH UMIHO® RSHDMG 1Q D FRPSG[ HMLRQP HOWN
IQOHFHG E\  YDURXY FARWPMWQ) \RAR HRQRPIE  MXHV
&ROPWHD ZH FKOP SIRQHG WDQWSDIHQR  DFFRXQEEIDN DG

\XWIICCE®! GHYHBRSP HQV 2 XU MRIQNVH IRUN P RYHG WH QHHGOI 1O
SRIP DGYRADA AW HQ HQIDJHP HQWDQG SLRP RWQJ | VFDOMWAEH

" HVSIW DQ HYHU FKDQILQ) HOYLRGP HQWP DNHG B\ D \KUQNIQJ AMIE
\SDFH DQG UHGXAHG I XQAQ) Z H FROAQXHG VR EXIES D KHDOM\  \VWARQJ
DQG Z HOFRRUAICDMG P RYHP HQWIRU VRADO DQG HARQRP [F MVMEH
2 XU HIRUN IRFXVHG RQ JWRZIQ) D FUMFDOP DW R AM] HQV WDW
HHAVH WHU PDQGDM R KRGIQI GXW EHDUHY/ DFFRXQEE®
7 KURXIK RXU | MFDOMVAEH WDGH MVAFH FTP DM MWEH  DQG JHQGHU
MWMEH IQWDAYHY ZH GUHAD UHDRKHG IOAYIGDY : H
HPSRHG HIHPAYH AWTHQ HQIDIHP HQNV VAWDMIIHV VR EXIG D
SRZHUXO SOARWP |1RU GHP DQAQ) FROMIMXWRQDD DQG HARQRP IF
WHRWPV DG IPSWIRIQ] VHWMEH GHIYHU  WWRXIK  \RADD
DFFRXQEELONV

: H DR FR@ERWDLDMG ZIW JRYHUP HQV ERGHY W SWRP RM

WDQSDLHQR.  DQG DFFRXQEEION DQG HQIDIHG ZIWK 1* 2 \HRRU

SDHY VR HXDFH WH RSHDAQ) HOQVILRGQP HQWV DG ELRDGHQ
DGYRFCA  IRU HIHAWH JRYHUQDQAH , WOQN RXU GYHUMLIHG

PHPEHUKISS IRU WHU DPMH HQDIHPHQV ZKIFK KDV EHHQ
LOWXP HQEOIQ \KDSIQI RXU GLLHPARQ

, Z DRMR JLYH VSHADOWDNV VR RXU SDUAHY DG FR@ERWRLY IRU
WHU WWDE DWNXSSRUNDQG \WKOUHG FRP P W HOMWR RXU P WRQ

DOR FRPPHQG RXU WEll IRU WHU H FH®IQAH DQG GHAFDARQ 1Q
H HPMQJ) RXUZ RN

7 KDON\ RX |RU\ RXUFRP P W@ HOADQG SDUAHUKLS
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Q WH DJHQE® Rl HWEEQKIQ) D 10U MWDQG HTXDO\RAHW Z DV
IQ OHQFHG B\ YDURXV SRQAFDO HARGRP [F DQG VRADOI CRRY/ 3ROAD®  \WH
AYIE \SDFH LV \KUGNQJ | RRZ 1Q) WH JRYHLCP HOAV SOQV VR SDV WH 3UYDM

9ROQEL 2 UDQ]DARQ 392  $P HQYGP HOMA® 7KH 6HQDM DQG 1 DARQDO
$ WHP E® KDYH DOHDG SDWHG WH 392 %@ Z KIFK QRZ ¥ DW SUHMGHQADD

DWHON 2 QFH HICRAMG WY @7 Z LOMIQULFDQM 1P SCPAMWKH RSHUDARQY Rl
AYIO \RAHW RUDQMDARQY &62V  7KH GUIMDMRQ DPV VR WKWQ \WH
HIXDARQ Rl CRQ JRYHUP HQEO RUDQMDARQY 1* 2V RSHDARQY/ 1Q
=IPEDEZH EXWIW SIRYWMRQV KDYH H WIQUYH P STFDARQV | RU GHP RADAF
JRYHULDORH KXP DQ UJKW DQG AVIE \SOFH

2Q WH HRQRPIF ILRQN =IPECEZH H SHUHFHG IQFUHDHG FXUHCR
YROAMW Z KIEK | RUFHG WH JRYHUCP HOMR GXP S WH = P EDEZ H GRFDOGR@U
=: / 1Q$SUO DWW MBRVADAMBDWY Rl LW YDOH DIDQWWKH 8 6
1O WH 1 LUATXDUMU R 4  DBH +RZHMHJ WH QZ® DERSWG
@FOFXUHP WH =IPEDEZH * RG =I* FROAMXHG WH \[PH YROAG
SDK ®MQ) DNODW DOG IQ RIIADODQG DOMUDAYH P DUNHW
UAVSHPAYHD

$V 1O SIHYIRXV \HDW/ WH ([ HHOMYH 1 DARQDO %XGIHWRYHUBRRNHG P DQ
SURUMHV KUKQKWG B\ AW HQY GXUQ] WH SDUIDP HOAU  FRQUXOBAYH
SIRFHW 1Q 2 PREHU JRU HCP S® WH KHDOM \HAVRU DIRFDARQ
GHRUHDAHG | LRP Te) R Z KIEK LV DI DU EHBZ WH $ EXVD
' HFOWDARQY  WUHWKRE 7 KLY UHGXPURQ FRP HV P IG D Z RUHQQ) SXEQE
KHDOMFDUH M VWWP  DQG GHFOQIQ) GRQRU SRROIG IXQGV \XFK DV WH + HDOK,
5 HMIHQW) XQG  Z KIEK HQGV 1Q $ @FDARQV VR \HRVRU/ \KDWLP SCFW
KHDOM @Q\H DIUFXGXUH \RADD SIRWPMRQ Z DMU DQG \DQUDARQ UHP OQ

EH®RZ WHIIRQDODQG JREDCOWEQEDGY |, QvHWR HOW LQ WHVH DUHDV DUH FUXADD
| RUEX.@Q) DKHDOM\ DG SURGXPYH SRSXMARQ

7KH FRP EIQHG HGXFDARQ VHARYY 3UP DU DQG 6HARQADU.  DQG + LIKHU DQG
7HUAD) ( GXFDARQ UHFHYHG D DARFDARQ \KWD DERYH WH

VBUHWAVHAE, WH' DNDU' HFOLDARQ + RZ HYHU WH \SHQEQ) FRP SRVMRQ LV
FROFHQQ) ' H\VSIW D \KRURJH Rl DN GDW \FKRRY R WH
3UPDU DQG 6HRQEU (GXFDARQ EXGIHW IV DIRFDMG VR HP SR HH
FRP SHODARQ ZKI®! RQD IV GMIQDMG |RU FDSMIO SLRMPW 7KLY
|P EDDQFH SRVHV MJQLIFDQW UMWV \RZ DGV DRKEMQ) WH JRDY Rl \WH

\ ( GXFDARQDOSHAVRUBWDMUILE 3@0Q ( 663

\ P



7 KH WDARQ LV VP LOU |RU + LIKHU DQG 7HUADU. ( GXFDARQ +7(  ZKHWH

Rl W=* FI@RQ EXGIHWLY DIRFDMG VR UHPXUHOAH] SHQGWUHY
GDVIQ) RQD | RU FDSMEOH, SHQAWUHY 7 KLY EXGIHWLY IQDGHTXDM \R
DEGUHW WH VH XDODQG UHSLRGXPWYH KHDBIM 65+  QHHGVRI WXGHOW \IXFK
D/ PDMUDO KHDOK PHQEO KHDWM DQG \RXW IUHQERD \HUYFHV
$ GAMRQD® WH + 7( EXGIHWIDDY \KRUNRI DEGUHWMQ) HP HUILQ) JHQGHU
G QP IV IQFOEQ] P HOMXDOHTXIW |RU YX@HLIE®! WXGHON $ FFHW \R
67(0 HEXFDARQ UHP OQV WNHZ HG VRZ DGV P HQ DQG WH @ MG FDSMEO
H SHQGWH EXGHW QUDAHD® IPSOFW ZRPHQ B\ UHWMPWGQ
DFFRP P RGDARQDQG: $6+ |CAMAHV

2 Q WH VRADOZ HOOWH | LRQVWKH 1 DARCDOYXGIHAD@RFDMG RQD

R *' 3 R \RADOSIRMPUARQ Z KIFK IV EHBRZ \KH UHRP P HQGHG B\
WH 6RADD 3RCA IRU $IUD 7KW IV GMDSSRIQAQ) DV AMIHQY
H SHAWG IQFUDHG 1XQAQ) 1RU \RADO SIRWPMRQ 1O JIYHO WH
RQIRIQ) FKDIQIHV [LRP WWH ( OL LOR LQGXFHG GLRXIKW Z KIFK GDYHV

Rl WWH SRSXDARQ | CAQJ | RRG LOHRXUW

7KH &KIQHH P IQQ] P RGHOKDY EHHQ SDUAEX@UD GHWIP HOEO GDYIQ) D
WOOR H SRMMRQ GMVSORHP HQW DQG_HQVILRQP HQEOGHILDGDARQ 1Q W
ZDN\H> @ 7KH H SHUHQAHV Rl FRP P XQUHV IRU LOMIGFH 1Q WH * UHDW
' \NH 0 XVR\R +ZDQIH DQG &KIDGZD \HUIYH DV WBLN H DP SBV R WLV
H SRMDAYH P RGHO ) XUKHPRWH ZRPHQ 1O PIQQJ FRP P XQWHV IDFH
XQTXH VRADO HARQRP [F DQG HQYLLRQP HQEOFKDMIQIHY LQFOGQ) JHQGHU
EDHG YIR®IGFH * 90 P WG DFFHW VR HOXFDARQ DOG KHDOMFDLH DG @FN

Rl UHSUHVHQMARQ 1Q GHHMRQ P DNQJ SLIRAHWHV

& @ DM HKDQIH SRVHV D IRWP IGCEG DG LOQMDM FKDBQIH FKDLDRAMUMAG

B\ FRPSO{ LOMIPIRQ/ DG FRQ@PWQ) DOMUDAYHY 7KH * @EDO
&P DM 5 ,Q3H WDQN\HG 0 RIDP EITXH =P ECEZH DQG 0 DOZ L OP RQY
WH VRS ILYH P RWIOIHAWMG FRXQMHY JREDD (O 1 REE® \WHWH

FRXOQMHY UHHYH HDAVHO ®Z FIPDM IKDQAQ) GHASW EHQ
GQ\SLRSRUARCDMO P SCAMG E\ FIP DM FKDQIH & @P DM FKDQIH UHVXOMG 1Q
VLIQUIEDQAMHRQRP IE ®WHV 1Q =P EDEZ H IQFOAQ) D 8 6 P L@RQ BW

GH R & FRH &L IQ 7KH FRXQM LV DOR H SHUHQAQ! GHFIQQ]
Z DMU UAVRXUAHV  UHGXFHG DIUEXOXWDOSURGXPIYW  EIRGLYHUMW ®RW DQG /

\I_Q:U-DHS\/SU-DSRI YHAVRU ERUCH MDAV /



)XUKHP RIH &P DM IQGXFHG PLUIWDARQ ICPLO GMOMIWDARQ DG
XQUXWELQDE®! P LQQ) SLDPAEHV H DFHLEDM HOYLRGP HQWOGHIUDGEDARQ DG
GHVHUMIFDARQ 7KH P SDFW Rl FIP DM FKDQIH GVSLRSRUARQDMO O | HAW
Z RP HQ DQG FKIGHQ Z KR DH RIWQ P DUILCDDHG B\ SDADURKDOFX@UDO
QRWP V 7R DGGLHW WHH FCP DM UHDMG FKDIQIHV =,0 &2 ' ' XQGHUWH
06 3LRMFW IQUDMG YDURXV IQMIYHORQY VR SLRP RM \XWRIQDELON
IOFOGEQ) WH * UHHQ ( QMHSUHQHXWY 3WRIULP  ,GHDV ) HWAYDO DQG \WKH
HWEEQKP HOARI &RP P XQW 5 HMIHQRH + XEV
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Q =,08&2"' " P DH VIQLFDONVVMGHY 1Q DEYDAQ) W YMRQ DQG
P OMRQ \RZ DGV UDDAQ) D FRXQM  \WWDW P DIQWAHP V \RAR HARQRP IF
MWAEH 7 KHVH DRKIHYHP HQW Z HUH P DGH 1Q WH IDFH Rl DQ HYHU FKDQILQY
SROMDO \RADD DQG HRQRPIE FROMW : KB WH RUDDARQ
DANQRZ GIGIHV IW SLRIUHW IMDOR UHFRIQMHY WDMHYHLDOVRAR HARQRP LE
JOBV UHP 0Q GHP DQAQ) D \ROGDUW GUYHQ DSSLRIFK 1Q WH GHYH®RSP HOW
VHARU . H DUHDV WHTXWUQ) DMWQARQ LQFOGH | IMADD DAFRXQEELON DQG
WDQSDLHGR  FIP DM MWAEH [IQDQAQ] GRP HME UHVRXURH P RELDDARQ
DOG JHQGHU MWEH =,0 &2 ' ' UHFRUGHG DRKIHYHP HQW 1Q YDURXV DUHDVY
\XFK DV WH P RYHP HQADQG & RDDARQ EXICHQ) DQG 6RAGDUW  6RFADOMMAEH
AYIE SDUARSDARQ ,Q OHQAQ) P DUILCDDHG SHRS®! . QRZ BIGIH  HYIGHQH
EDVHG UMHOUFK DGYRFCR DQG LQIRWP DARQ GWHP ICDARQ 7 KH RUIDQVDARQ
DOR VJQUIEDO® LQOHFHG IRWMUQ) RI \VRIEDUW DQG AW HQ GUYHQ
LOMIYHOARQY 1Q WH \VRXAWHLD UHIIRQ GIYHIDIIQ) W FRAERWARQ Z WK
RWHU UHIIRQDOP HP EHUKIS RUDQMDARQY =,0 &2 ' LV JUDM XOIRU WH
SDUATHUKLSY RSSRUXQUHY DQG GMRQY JIDMHUHG GXUQ) WH SHURG XQGHU
UHVHZ  Z KIEK | XUMHUHG W YIMRQ Rl VRAR HARQRP IE MWEH 6RP H R WWH
KLIKQKW DLH DV I RGRZ V

' LLHPWS5 HDFK . QRZ ®IGIH %D\WH / LYHQKRRGV
SURVFWKEN-KRTH.Y/ NJRZ BGHSIRGEN ,P SURYHP HQW

| FOOMWFH \ADGH MWIEH UK SRIR DDDW QZ IGRP HIHHDAY

RIP DM MWEH JHGHJ AW IRU ZRPHD OQG

N \ RANV

<RXVK 0 RYHP HQW 3XEQF ) LODQFH & DSDAW %6XI@HQJ

YXLTHQ] 0 DQDJHP HQW BWHIWHHG

\RAWVPREQHS | (QUAGRHWKARBIR | &RPPXQWOBDHS

DGHP SRZHHG\R SXETF IQXMAMRQ/DNG 2 LIDQ] DARQY IXQEQY

SOMASDMIQIRYH.FH 30.IP HOY 3RURTR ADAMILE SDOQQ)

SIRAHXHV &RP P MV SIRIUPPIQ) HRRPE
JRYH.(DOH

&RP P XQW | RFDO& RXQFLY &RDAWRQ

" HYH®RSP HQW &ROERDMGZM @D 0 HP EHUKLS

SHMBDHS FRPPXQW | FRXCAG\RIP SRYHRSHD RUDQ] DIRQ/DG

GHHBSP HQWVRP P MMHVIQ | JRYHDAHIUP HZ RV IQAYIGOP HP EHY
3XEW) QAHO OIHP HWV



7 KHVH ADMUILE RXVBXW DG RXWRP HV HP DQDM [ LRP \WWH ) MADO-XVMEH DQG
7UCH XWEH  Sayy  SIRIUPPLQ)  IQMIYHOARQY  LQFRUSRUDAQ)
ARWAOMQ) WHP HV \XFK DV DOAMFRUXSVMRQ FRUSRIDM DAFRXQEELON
IOMIUW WDQWSDHQR  DQG JHQGHU MWMEH 7KH IRGZIQ) DLH WH NH
UHVXG\DLHDVRI P SOP HOMARQ GXUQJ WH SHURG XQGHU UHYILZ

. $GRFAY IRU SRIAKV @ZV DG SUPAEHV WOWN IDAQBM \WH
RSWP MDARQ Rl SXEQE [LQDQFH IRU SR SHRS®! GHYHRSP HQNVWKLRXIK
GRP HWAE UHVRXUFH P RELODARQ

. $GYRFDAY IRU HKDQRHG SXEQE UHVRXUAH P DQDIHP HQW 350  DQG
| \FDODFFRXQUEELDN \A WP V1Q = IP EDEZ H

. $GRFAAY IRU Q¥ FIPDM [IQDOAQ] VR \XSSRUN P MIDARQ DQG
DEDSVIDARQ DPARQY

. $GRAAMY) IRU WDQSDHPA 1Q CQDMUD UHWRXUAHY  JRYHUDGRH
HVSHADD 1O H WOPAWYH LOGX\VAMEHY

. $GYRFDAQ) | RU\KWILQCE®! GHEWP DQDIHP HQAMDQG MVAEH LQ =P EDEZ H
DOG 6RXVHUD $ | UFD
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(QKDOFHG SDUAHASDARQ Rl AMIHQV 1Q 1MADO JRYHUDQAH =,08&2 " °
VIQULEDQA WWHQIWHHG LW\ RXW BIG P RYHP HOAE\ WDIQIQ) RYHU

\RXQJ) SHRS®! 1Q YDURXV JRYHUDQRAH WP HZ RNV DQG IQMIUW 7KW
HQCEGIG WHP VR SDUARSDM LQ GHYHERSP HOASURAHWHY DAIYHD  KRT GXW

EHDLHWY CARRXQEE®! DOG GDG LQWDAYHY SLRP RWQ) CAFRXQEELON DG
WDQSDLHR  &RQHTXHOM =,0&2' ' \XSSRUMG D IRWP IGDE®I \ RXW
PRYMHPHON VR GDG 1Q DGYRFADAQ) IQWDAYHY IRU WDQWSDHR  DQG
DFFRXQEELDN  7KHVH \RX\WY RUDMHG PHMQIV ZIMK GXW EHDHW/
SHWARCHG \XEQDARCDO LOMMMRQY RQ XQHWIEDD SLDPARHV DG @XQFKHG
LQWDAYHY VR HGXFDM WHU SHHYY/ RQ IOMIUW $ GAMRQDD WH.  JIDKHUHG
NQRZ BIGIH RQ DAFRXQEEION DQG WDQWSDIHGR  SCUAASDMG 1Q NH

JRYHUIDQFH SIRAHMHV @\H  EXGIHW FROXOBARQY DG HYDIHG 1Q
ZKMWOEGZ Q) DQG DOAFRUXSMRQ IQWDAYHY  7KHVH HIRUV DU
SIRPRWQ) D QZ FXGMWH R IQMIUW DP RQJ WH \RXW 7KH P RYHP HQW
\SHDLKHDGHG B\ WH HWEEQKHG <RXK IRU ,QMIUW + XE SRSXOUVHG WH
<RXW _,QMIUW RQ GIMIOSOMRLP V

POH <R (QDHE P SRXP RQ,QMWWY /
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=,0&2"'"' DQ RUDQMARQ SUPDU® IRFXVHG RQ GHEW P DDIHP HQW
Z IGHCHG W P XGRHRAVRWDODSSLRDAK B\ FRQGXAWQ) W W 1 DARQDO' HEW
&RQAHHFH 7KLY FRQ HHQFH ELRXIKWMRIHWHU YDURXY P XGK BYHO3XETE
)IQDQFH O DQDIHP HQNV 3)0  WENHKRGHW LGFOGAQ) N SOHY $
FRP P XQTXH GHIGQ WENKKRGHUY] NA GHPDQGV DQG FRP P WP HQWV
WHIDWEQ) GHEWUHVROMRQ DG UHARP P HQGDARQY VR \KH JRYHUQP HQAZ DV

SLIRGXFHG DQG XEP IWMG VR WH 0 IQVW Rl )ICDQPH DG ( FRQRPIE
' HHHRSPHQVO R) (©  $ GAMRQD® DI LRMKHHAZ DV GHYHRSHG | LRP WH

HQIDIHP HQV VR SLRYIGH SDDWE®! LQRWP DARQ VR WH SXEQE HQKDQAQ)
WDQSDIHQR RQ =P EDEZ HV GHEWMVYDARQ

38 %/ ,& 6(59,&( (17,7,(6$1"
38%/,& ),1$1&( 0$1$*(0(17

=,0&2"' ' FR@ERWDMG Z MK SXECE LOMMARQY \KFK DV GRFDODXWRUMHY
WWH 3DUIDP HQAR! =1P EDEZ H DQG RWHU JRYHUCP HOAGHSDUR HOW \XFK DV
WH 0 QWA Rl 3UP DU DQG 6HARQEDU 6FKRRODQG WH 0 lOVM R + HDOK
DOG & KI@FOH 7 KHVH FRAERWDARQY SRMYHD \KUWG \RP H 3) 0 HOP HQW
XK DV WDQWSDHQR  1Q 11QDQADD WHSRUAQ)  FRP SIDGRH VR \VHW 3) 0

| LLP HZ RUNV WDQWSDLHGR. SRIAHV Z KMBE®Z LQJ P SLRYHG SLRFXUHP HQW
IXIGHIQHV H JRYHUDQRH DQG HITHPAYHCHW 1Q WH RYHULIKWIXQPURQ R

3XECE IQMIMARQY 1Q SXEQE UHFRXUH P DQDJHP HQW 350  7KH SlaU

FHOME [QMUYHQARQY HOLP DINHG | RU WKLY SIEDU LOFOXGHG WIFKQIFDOFDSCAW
GHYH®RSP HQW J0S DAVHWP HQV UMVHDLRK DQG HYIGHQRH JDKHUQ) DMILE
HQIDJHP HOV DQG SRR DQOOMY DG UHVFDUAK. $ WMKH \KEQDARQDOGIYHO
WH RUDQMARQ FRYHHG  / RADO$ XWRUMHY /$V DQG P DQDJHG WR
| RUP DD/H LHDWRQWKLSV Z IMK WWH 8 LEDQ & RXQAY $ WRADARQ Rl =P EDEZ H
8&$= DG WH $WRADARQ R 5XUD0 ' IMMPW &RXQAY =IP EDEZH
$5' &= VR SLRYIGH P RWH LRRP IRUP RUH LOMUIYHQARQY Z VK / $ V DALY
®YHO



POH 7KH W GBEARQHHFHIQ. DRPD

. PEEH PDH  7KHRSHIQ R WHGEWRQHHIH

POH  $ FROXEQNVSIHHMDY WH 2$* PDH  $ FROXEQV SIHWVHQBIRQ R WH
U-BRUNDDDWWAR / REDIDANR MEV 2 $* U-BRUNIDDWAR / RIOMAKR MEV

























































