B |townem  5) &/ 8B4 5

) (%5 8$5< 668

Y 5) 68
/ DOGIL@S WM P SIRYHP HOWQVSHRWRQ ~ SDUF
6 FKRROB QURWP +DQG RYHU SDIk
,Q LDVWKPWUH 3 RUARAR &RP P WWYH ot
7DNHV $ FURQ
,QUDVWKFW(UH 3 RUARAR &RP P LWWYH oot
$ GGLHWHY ,@UDQ  DMU&RQQOHARQ
' XVL&DQRH 0 DIDWRQ SoUE
&HUAILEDW + DQG RYHU SDIk
0 XQIELSDON 1 DWRQDO? HDVXU SDIF
3XEQE 6 HYLEH ( QI DI HP HOW
(3: 3)RFXV: HN SDak
. DUGV 3 LRMFW $ WHWP HQW SDk
. DUGV 3 LRMFW $ WHWP HOW ot
&ROMOXHV
| REDOVAXVIQHW 9 VVMARQ SDIF
| REDO/AXVIQHW 9 VVIMARQ &ROMOXHY ~ SDIF
5 RDG & ROMKXPURQ 3 LRVFW oot
$WHWP HOW
3 LRVIFVS VWHWP HOW& RQWOXHV SDIk
( DWE RRG 6 XEVWMRQ 3 LRMFW SDk
6 FKRRCB QURWP +DQG RYHU =Dl
0 D\ RUDCB SHELDCB LRI LDP P HY SDk
© DUB & RXQFLARU, QDXJ XUMRQ SDk
0 XQIELSDDV + RW 81 ' HBU DMRQ SDIF
0 VXQGX] L&REERDWY : WO DQGHL ¢\
0 XQFLSDOW
OXVIQHW / [FHOVIQ) 3 RJWDP P H SDk
' D\ 2QHDQG7ZRRI 62 3% SDIk
YXVIQHW / LFHQVIQ) 3 RJLDP P H SDk
YXVIQHWW 5 HMQWRQ DQG ( [ SDVIRQ -
3WRIULP P H
6HWIEH' HIYHY Q3 EWMUHV SDIF
mn a“Q
S04 "8 83584 3
181*(/2 6,7+2/( 6,1',6,:( & 07+(0%38 172%(.2 0.+,=(
3+80/$ 6 0'/(76+(
980,/( 0.+,=(
1) 0B(3'1) &34
$61°/'n'2/£(92 %$$+'//:/02$ (3'1)"$984(/ & $0/ 58/ 5$3& 508

6$6+% 580&+81" 126,3+2 &$/8=% $1(/( 0%.+31<$

164#$'50 $0. 1-&4t 47 98&$ . 5 & #6




[Momest 5 &/ B4

) (%5 8$5< 668

$5 48&4* 1307& & 5"5-"/ Yok- 4%

0 XQASDAWY 1HZ ( QOQG / DQEIO6 M ZDV YIVWWG B\ \WH
,QAMAM Rl 1 DMUDCS HVRXUFHY 15 ZKR KDYH UHRHYHG I XQAQ)
IRP WWH 8 QWG. IQIGRP IRUSRGMRQ UHDWG Z RN

7KH RUDQVDVRQ IV HQIDILQJ Z WK \KH P XQELSDON \R H FKDQIH
IGHDV DQG UMVRXURHV DQG \R JDIQ DQ IQUI KWQR \KH FKDTIQI HV
DQG UHFHQAMXFFHWHY R \WH OQGI@VIMY SRMYH WULDURXQG

0 XQFISDOO0 DQDIHU 0 DSKRBED Z HBRP HG \WH RU DQVDURQ DV
ZHODV \WH 8. GHBIDURQ DQG KRSHV IRUD P XWD® EHCHIFIDO
UHDMRQUKIS P RYIQJ IRZ DU

% 0 \XQGX] LZ @EHD\DI H YIEUDQAMXWELCDEBIDQG\P DWWP HARSRDV&
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0(& IRU 6RADO ' HYHBSP HQN 1 RKOKD
. KRID ZDV RICHG B\ \WH 6 SHONHU& @0 DIRD
DG : DB &RXQAMU &@ 1NDEIQL 1Q D
VFKRROXQIRWP  KDQG RYHU DW* (DQIH 3 UP DU
6 FKRRO

0(& . KR D VDIG \WDWKH 6 RADO' HSDWW HQW
DQG 6 DWD KDYH EHHQ WXFFHWIX@® Z RINQJ
\RIHWHUWR [GHOM  XQGHSUMBU HG GDHY R
SWRYIGH WHP Z W VFKRROXQUIRP 2 H GR QRW
RQD JIYH WHP XQUIRWPV EXWZH JR DV IDU

&@ 1 NDEIQL. DANQRZ BIGIHG \WH HIRW B\ \KH
GHSDUWR HQMR DWIWWFKLGIUHQ HVSHAD® \WRVH
IRP  SRRU EDFNJURXQGV 22 Q EHKDD R KLY
VAKRRO ZH DH KRQRXUHG \R KDYH EHHQ
IGHOMHG B\ \WH GHSDUW HOVDV RH R \KH
VAKRRY Z WIQ 0 VXQGX] L\KDWKH JRYHOP HOW
KDV DOR SURIMYHG 1 NDEIQGH XU HG GDUHY
R IRFXV RQ WHUWYGHY DQG \R UHP HP EHUNKDW
HGXFDVRQ LY WH NH. WDWRSHQV P DQ. GRRWY
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' HSXW OD\RU O[RDL ONKIH MIQHG E\

PHPEHY R WH ,QUDAKRNUH 3RWRIR
&RPPIWH YMWMG ( VMJRAQL ZKHH D EXOW
SISH ZDV UHSRWMG UHVXE [Q Z DU VXSSO

IQMUXSWRQ 1Q WH DUHD 0 NKIJ H I HWHUZ W
FRPPWH PHPEHY UWFHYHG WHSRW R D
EXUW ZDMJ SISH DQG XSRQ DUYDO DW
(WRAQ. WH WDP PDGH D VKRANQ

QVFRYHY \KDVWKH DIIHPWG KRXVH Z DV EXIONRQ
RS R WH P XQFISDOZ DWUSISH

&@O0 NKJ H H SIHWHG KIY FRGFH® RYHU \WH
QUOHFH R PRW UMGHON Q1 [Q
(MIRAQ 2 H KDYH EHHQ ZDWQJ WMGHON
QRAWR EXLG RQ RS R \WH [QUDRKPMUH \KHUH
IV QR HDA ZD\ \R UHVROH WY MXH SHRS®I
FDQCRAVADA  Z MKRXWZ DIMU \WDWLY ZK\ KLY
KRXVH QHHGV \R EH GHP RDAKHG W Il \KH SISH
DQG UHMIRUH Z DIMUVXSSO?

+H VDIG \KDWIKH 0 XQFISDOV Z I@QRAEH KHG
DFFRXQIE®I IRUGDP DIH R SURSHW VKRX@G IW
EH IRXQG WDW UMGHON KDYH HUHRMG
VMKPWUAY RQWRS R P XQIELSDAQ UDVWKFUMUAH
7KH 0 XQFISDOV YRZHG \R FROMXH XUILQJ
DQG HGXFDWY SHRS®! DERXWKH GCDQIHWY R
EXIQIQ) VWKPXUHY RQ \RS R \WH P XQFSDO
LI UDRKPMUA
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7KH , QUDWIKFUUH 3 RWRTR &RP P IWkH & KDILSHYWRQ' HSXW 0 D RUO NKIJ H DFFRP SDQHGE\ @ DG &RXQAMRUG IEXVMVR
0 NKJ H DQG 0 WXQGX] L, QUDMRKPMUH RILFIDY YIMIMG VRKRRY' 1Q : LGBZ IRQMOQ \R [QYHAN DM Z DWU UHDWMG MXHV Z WK
UHIDUBY \R VXSSO UDFKIQ) \WH VRKRRY  \WZ DV DOR IRXQG \WDWVFKRRY DUH DOR LQYROHG [Q \WH @MU DOE\ SDW DQG
UHMGHQWV KDYH P DQDIHG \R FRQGXPW@U DOZ DWU FRQCHAIRY LQR \WH UMVHIYRIU 7KH FRP P WH CRWG WH 11QAQIV DQG
UHVROHG W OXQFK DQ IQMHMDIRQ R \WH LTB DOZ DWU FRQQHAIRQ VR \WWDWSURSHU DRURQ FDQ EH VBNHQ DI DIQAMMKRVH
IQYROHG
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7KH +RORIDE®I 0 ( & 6SRW $W  &XAMUH OV $P DQED DL
0 DSHCD WIHWHU Z W 0 D\ RU & @ 7 KHER@ NENHG VWBUMG WLV
\HDWV' XWL&DQRH 0 DUDWRQ DVW/AVKRSWRZ H - 3 LEHVWUP DUMVEXU

7KH UDFH KDV HABEQVKHG D UHSX\VBMRQ DV D EUHHAQI JURXQG IRU
WH QH W HQHIDIRQ R SDGRIJ WILY 0 RUH SHRS®I R FREBXUDUA
SDWASDUY 1Q WY WDFH DQG PDQ. WN@BIG SDEGBLY XVH \KLY
0 DUDWRQ DV D FKDQFH \R UDFH

7KH " XVL&DCRH O DUDWIRQ VRN SOFH IURP ) HELKDY

% 0 \XQGX] LZ @EHD\DI H YIEUDQAMXWEACDEBIDQG\P DWWP HARSRDV&
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&HWFDWV |RU FROEPAVFHQORH VXSSRWDQG GHZ - YHQMUH FUHDMRQ VN Z HH IAVXHG B\ 0 DNKRSKID 7WDIQQ) \RIHWHU Z W
0 VXQGX] LO XQFISDMV DQG X0 JXQIXQGBRYX ' MUV XQFLSDOW DWKH %-WIH + HDG CEWDY

6 HYHIDGHP SB HHV IURP 0 VXQGX] LSDMFSDIMG [Q WY WDIQQ) VSRQRHGE\ 6( 7$ 8 SRQFRP SPMRQR WHWDIQQ) \KH Z HUH
HQFRXUDI HG \R FRQIDXH XSVNER) \WHP VHOHV | RUEHWHURSSRUMQUAN

0 D\NKRSKID 7WIQAQI H SUHWHG IW JUDIMYGH R HYHY RQH Z KR DVWIMIMG 1Q P DNIQJ \WWH WDIQIQ) D VXFFHW  DQG H SUHWHG IW
SEDVXH 1Q WHUFRMERIMRQ Z W WH 0 VXQGX] LDQG X0 JXQIXQARYX P XQFSDOAY

% 0 \XQGX] LZ @EHD\DI H YIEUDQAMXWELCDEBIDQG\P DWWP HARSRDV&



A VAl SAGISDAL s 45

& W0 DQDI HUGIG DQ HQI DIHP HOAZ W \WWH ' HSDUW HQW
R 1 DWRQDO 7WHDVXY DQG WDWRI 3XEQF 6 HYIFH
'36% DV SDWR D WR G SRRIWDPPH RQ W

0IG <HDU 9%WXGEHW DQG 3HURWP DQHH
$ WHWP HONDWHH & RXCHCR. KDP EHU & W + DO

7KHSXLSR\A-|H\M-M-|I-Q]D]I-PI-QNZD\/\RHY[XXDN
\WH P XQFASDOMY SHURPDGFH 1Q W ,QAMMRQDO

FRQGXAMG
P XQHSDOAY DUH FXWHQ® SHURWP IQ) DQG KRZ \WH
KDG SHURWP HG RQWHUSUHYIRXV [HlQDQADMXAW

7KH 0 XQFISDOWV IV Z RINQJ \R HIP IQDM \KUDV R W
VADELDV Z KIFK IQFGGHV LKW [UDXG DQG FRUXSURQ
SRMFDOIQABEION DQG \WH SRWIEION R D GHIDIWH
DXQWDV Z HGDV P DNQJ VXUH \WH QHRHWDL - UBHVRXUFHV
DU DYDDE®! ,WDOR UHVIHZHG W RUDQ] DIRQDO
VKFUUH \R P DNH VXUH WY [Q FRP SIDQFH Z W W

UHI XOMRQY

% 0 \XQGX] LZ @EHD\DI H YIEUDQAMXWELCDEBIDQG\P DWWP HARSRDV&
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7KH O XQASDON DWQGHG WH X0 JIXQIXQERYX
" MUPW( 3: 3 ) REXV : HHN KRANMG DWIKH $\KOMEV
7 DFN 6 \IGIXP

7KH3 WRIWDP P HZ KIFK Z DV DWQGHG B\ RILFIDY IURP
&RIW (' 7($ IQFOAQI (; &2 PHPEHYIURP RWHU
P XQEISDOMHV DIP HG R GVEXW MXHV 1Q UHDMRQ \R
WH(3: 3 3WRIWPPH

$SFFREQ) W WH . =1 3XECF : ROW WH (3: 3
) REXV: HHNSWRIWDP 1V DQ IQUIMYH [P SBP HQMG E\
\WH JRYHUP HQNVZKIFK DFW DV D EHQFKP DN IRU
PXQESDOY RQ WH SWRIBW R WH (3: 3
3WRIWPPH

7KH) RFEXV : HHN DOR VHH\V \R EXI@ D
DP RQUOWMWKH (3: 3 WDP ZIW WH DIP R 11QQAQ)
VRGURQV DV D FR®FNH R FKD@QJ HY IDAHG

% 0 \XQGX] LZ @EHD\DI H YIEUDQAMXWELCDEBIDQG\P DWWP HARSRDV&
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' HSXW 0 D\ RUDQG & KDILSHYRQ R, QUDVRKFUMUH & RP P WWH
&® ONKJH ZMN KY WDP YMWG 0DAED : DB
FRP P XQW KDOFRQAKRURQ VWM 1Q Z KIFK WH SURMPWEH] DQ
RQ1RYHP EHU

7KH\WWDP GVFRYHUHG\WDWDERXW R WH Z RIN KDV EHHQ
FRP SBMIG DQG D QXP EHUR FKD@IQJ HV KDYH SUHYHQIMG \WH
FRP SBMRQ R \WH SURMIPVZ \IQ \IH UHTXIUHG WP H

7KH FRPPIWH QRMG MXHV KUKOKWMG IQFOAQ) \WH
FROMKRIRQ FRP SDQ. DEDQGRAQI \WH SURMPWSRRUEXI@GIQ)
WIKPMUH  Z HWOQG \KDAFRP SURP IVH \WH EXITIQ) 1RXQEDMRQ
DQG SRRUZ RUP DQWKIS

ONKJHWDIG 7KH UMMGHQN R \WH FRP P XQW IQWMMG \WDW
WH SIRMPWEH FRP SOMMG ZIWIQ WH FRPPXQW 7KH
FROAMKRIRQ R WLV SURWIPAZ DV EDVHG RQ \WH SUHWXUH \KDW
ZDV DSSOHG B\ \WH FRP P XQW 7KH Z DU FRXQF@RUVKRXG
D@ D\ V DWHW WH SURVIPVWR HQUXUH \WDVSUREGP V ONH \MHVH
GROWRFFXU DQG WH  VKRXG NHHS XV XSGDMG DERXW

FKD@IQ) HV HQFRXQMUHG GXUQ) SURVIFW

% 0 \XQGX] LZ @EHD\DI H YIEUDQAMXWELCDEBIDQG\P DWWP HARSRDV&



8" 305" 44844. & 530 57 684

" HSXW 0 D\RU GIG WH 0 XQHSDOWYV ,QUDVIKRMUH
3RMRIR &RP P MkH RQ D VMW YMWO ( DWZRRG : DG
7KHP EDIK®

7KLV SIRMPNY KDQGBIGE\ 1$3 +ROIQIV 3W/ \BZ W
WH KHS R 0 D\NKDAH 1 DUDMP X© DQG DWRADMY
37< /7' WKDV IQFOGHG PHPEHY R \WH
FRPPXQWR ZDWG B\ KU PRAKDQ  SHRS®I
ZKIFK ZDV GRQH WWURXIK \WH FRP P XQUH GDWEDVH
JDQMY  AXGHON \WH RSSRUWMQW \R EH ICFOGHG 1Q
WH SIRWFW 7KH FRPPXQW KDO® EXICIQ)  SURWFW
VIBLUWG 1Q 1 RYHP EHU DQG IV FXUWHQ® P DNQJ
JUHDVBLRI UHW

,Q RBHUWR HQUXUH \WDMKH SURVIPAMY D WHP HQGRXV
WXFFHW ' HSXW 0 D\ RU VIBAMG WDWZ KI®! \WH.  DUH
SBDVHG Z W \WH Z RIN \WDWKDV EHHQ DFKIHYHG \WH
P X\WEH DE®I \R P HHWGHDGIHY WBWDQG QWK Z WKMIQ
WH WH IDPH HABEOKHG B\ WH SURWRW

P DQDIHP HQARDP

% 0 \XQGX] LZ @EHD\DI H YIEUDQAMXWEACDEBIDQG\P DWWP HARSRDV&
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7KH 95MQHW' HYHBSP HADQG WH / RFDO] FRQRP IE ' HYHBSP HOAKQUWRIIIEIDY YIMWMG + RP H DQG %4 RQG Z KIEK IV D @HQ
EXVICHW EDVHG 1Q WH FIW FHOMH

7KLV IV SDVR WH EXVICHW UHMQIRQ DQG H SDOVURQ WIDMI\ E\ \WWH 0 XQELSDOW WDVWHHNY \R HMBEQ/K DQG P DIQBIQ FEVH
UHDMRQUKISV Z MW @FDOEXVICHWHY \WH 0 XQFISDOV XVHV \KIY VWDMI\ \R DOR HQIDIH Z W HQUHSUHGHXWY \R GDWD \WHU
FKDOIQI HV DQG KDYH P HDQIQI IXCAVFXWIRQY RQKRZ \WH 0 XQELSDON FDQ IQMYHQH

7KH 0 XQFLSDONV FRMXHV VR FRQGXPWKIHVH GFDCEXVIGHW YIMMIMRQ DV VKDV GVARYHUHG D QXP EHUR FKDEIQI HV KL K@ KWMG
B\ GFDCHQMHSUHQHXLY ICFOGAQ) WH IQUDAWIKPMUH REHUEXVIGHW RZ GHY CRWRTRZ 1QJ AW B\ ©Z V DQG FUP H

7KH 0 XQFLSDOV BR\Y W KDYH DQ RQJRQI BHDMRQUKLS Z MW GFDOEXVIGHWHY DV IMEHTHYHV Z RINQI \RJ HKHUWH & W Z IOEH
DE®! R UABIQ \WHVH EXVIGHWHY DV \WH. FRQOUEXW O HO RQ ®FDAHFRGRP IF JURZ W

% 0 \XQGX] LZ @EHD\DI H YIEUDQAMXWELCDEBIDQG\P DWWP HARSRDV&



-0F'- #o4Y &4 745 50 §Y 57 684

7KH 0 XQESDIW YM\MG ' DUR| $ FFHWRUHV DQG & RP SROHQW \KLY 1V SDWR \WH EXVIGHW UAMQIRQ DQG H SDQVRQ VMDMI\
\KDWHHNY \R EXIGS D VRES UHDMRQVKLS EHE HHQ \WH P XQIFLSDON DQG BFDAEXVIGHWHY

" DUR $FFHWRUHV DQG & RP SRHQAL DP RQIMAD QXP EHUR RHUGFDOEXVIGHWHY \KDWIKH P XQELSDDIV KDV YIMWMG \R KDYH
DQ HQJDIHP HAZ M 1Q REHU\R BDLY) WH FKDIQIHV \KDWKIHVH EXVIGHWHY 1DFH 1Q WHU RSHIMRQY Z MIQ \WWH AW 7KH
0 XQELSDOWV GRNV R QRWM WHVH MXHV Z KIFK LQFOGHV 1Q UDVRKPXUH FKDEBIQJI HY \WDWE DV P HQIRGHG GXUQ) \WH HQJ DI HP HQW

7KH &W DIP V \R FRQIDXH Z W GFDOEXVICHW YIMUIMRQ VR WDWMLY DEG! R UABIQ VXFK EXMGQHWHY JLYHQ \KDWKH O HO
FRQUMEX\M \R GFDCHFRCRP [E JURZ \K

% 0 \XQGX] LZ @EHD\DI H YIEUDQAMXWELCDEBIDQG\P DWWP HARSRDV&
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7KH ' HSDUW HOAR 1 DURQDO7 WDVXY  \KH ' HSDWW HOAR 3XEQE 6 HYIFH DQG \WH 0 XQEISDOW FRQGXPWG D VW
LQVSHAIRQY R D URDG FROMKFURQ SURVPNQ ( DQONRS : DB

% 0 \XQGX] LZ @EHD\DI H YIEUDQAMXWELCDEBIDQG\P DWWP HARSRDV&
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7KH SRFHHGHGW ,PEDQSKDWH : DG ZKHHWH: IUH: DO HAMEDMRQ KRXMQI DQG Z DWUJUP HWMY SURWMRALY
XQGHZ D 7KH 0 XQHFSDA® DQDIHUZ DV VDMWWAIHG Z W \WH SURI UHW R \WH SURMFW

% 0 \XQGX] LZ @EHD\DI H YIEUDQAMXWELCDEBIDQG\P DWWP HARSRDV&
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7KH GHBUDWRQV OWWIRS ZDV DM DWERRG ZDWG  ZKHH WH FROAKPURQ R WH ( DAERRG VXE WIMRQ LV

XQAHZ D\ 7KHH Z HIH VRP H MXHV P HQIRQHG  EXVWKH 0 XQESDOD DQDI HUDOR QRMG W QUIFDQASURI UMW DQG \WH
P XQFLSDOWV SURP IVHG \R DGGUHWW \WHVH IWXHV R HQVXUH \IH SURMIFW VXFFHW

% 0 \XQGX] LZ @EHD\DI H YIEUDQAMXWEACDEBIDQG\P DWWP HARSRDV&
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+1IV: RUKIS WH 0 DIRU 7KHER® WIHKHUZ W 6$66$ KDQEGHG  VFKRROXQIRWP SDANDIHV R \WH GDUHY R
. KZH L3UP DY 6 FKRROZDWG DV SDWRI \WH VRADAHIH R GMIHW SURIWDP

QKLY DAGHW 7 KHERT WHWHG WH 1P SRUBGFH Rt BIYHE \WH SOIQ JURXQG R RSSRUNQW [RUBDLHY DRIRW DO
VFKRRY [QWH 0 VXQGX] LP XQEISDOW B\ LQYHWQY 1Q |RXQEDMRQ SKDVH BDHY R VFKRRY 1Q GHHG VXFK DV . KZH L
3UP DIV 6 FKRRO2<RX KDYH D FDUQJ JRYH(P HOAKDWY IQYROHG IURP FROFHSWRQ IV RXUNRE \R P DNH VIXUH KDWY RX
DUH DOR DFDGHP [ED@® SRVMRQHG VR P DNH RXUP XQELSDDW EHWH3  HP SKDWVHG 7 KHER®

7KH SDUHQN DQG \MDFKHY DW. KZ H| L UHRIEHG 1Q VRQ) DV WHU FKIGUHQ WHFHIYHG D IXOXQIRP VHW7KH VFKRRO
P DQDIHP HQMKDQNHG 0 D\ RU& @ 7KHER® \RIHKHUZ W 6$66$ 1RU\KHU H WDYDJI DQAFKDUNW \R \KH GDHY R
. KZH L3UP DUV 6 FKRRO

% 0 \XQGX] LZ @EHD\DI H YIEUDQAMXWELCDEBIDQG\P DWWP HARSRDV&
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ODRUZKHER® '0 ONKJH DQG \KH
PDRDO \SHADO SWRIWPV KDG DQ
HQIDIHP HOMR QVFXW WH FUDIRQ R
WP SRDY  VWKFMUV IRU \WH PRW

YXQHDE®! JIRXSV IQFOAQ)  VHQRU
UMGHON SHRS®I ZIW GVDEIOMN DQG

JHQGHUUHDMRYY

7KH PHAMY ZDV IDFODMG B\ &@
1 WKDQIDVH 1Q REHUR H SOIQ W JRDY
DG SWRYIGH DQ RSSRWQW IRU
LQWRGXPIRQY DQG GHE RINQJ

(DFK JURXS ZDV JIYHQ WH FKDQFH R
QRP IQDW SHRS®I ZKR Z1@Z RN Z W \KH
RIIFH DQG IRUHDFK JURXS WHUWH Z L@EH D
FRREDRU DQG FROHHU R IRP D
WKPMUH VR Z RN Z W RYHUWH FRXUH R
ILYH\ HDWY/

27KHDIP R \WHVH SIRIWDP V IV \R KHS \WH
P XQESDOV BDFK RAWR HYHYRQH @ H
ZMK HYHYRH VXFFHW 1Q ZRINQ)
FRRSHIDIYHD®  \DIG 7 KHER®

% 0 \XQGX] LZ @EHD\DI H YIEUDQAMXWELCDEBIDQG\P DWWP HARSRDV&
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0 VXQG{ L3 ROFDOBDGHUKIS BGE\ ' 0 0 NKJH DRQ Z W 6 SHDONHUO DRD KRAMG D GHBUDMRQ IURP \KH 8 QUMG 1 DIRQY
+1IK &RP P MRQHUIRU5 HXIHHV 1Q D P HHWDQG JUHDW7 KH SXISRVH R \WH P HHZY Z DV \R HABEQ/K D UHDMRQUKLS EHEIHHQ
\WH R HOQMHV DBQJ Z W \WH 3 WP DIMVEXU & RXQAIOR & KXUFKHV Z KR Z HH DOR SUAVHQMWR DV \R HQJDUH RQ IWXHV R
UHXIHHV Z KR DUH 1Q WH &IW WZ DV DI UHHG \WDWD FODUGLHHQNMRQ EHE HHQ UHXJ HHV DQG \WRVH Z KR DUH 1Q WH FRXQM
LU D® QGHHGV \R EH FMBEQ/KHG VR DV R DIG \WH UHXJ HHV 1Q WH SURSHUP DQQHU 3 URIWDP P HV DUH DOR \R EH FRIPIYHD SXWOQ
SOFH R GHDCZ W LGB DAP P LJUDQN Z KR DEXVH WH A WP DQG EWHDN FW B\ OZ V

% 0 \XQGX] LZ @EHD\DI H YIEUDQAMXWELCDEBIDQG\P DWWP HARSRDV&
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7KH ,PEDQ <RX\W ( QMSUWMH 3DIN <(3 KRWMG D
EHQRKPDINQ]  ZRWKRS  EHEHHQ 0 WXQGXL
0 XQFSDOW DQG 0 DQGHQL 0 XQFASDOV 0 DQGHQL
0 XQFISDOV IV 1Q \WH SURFHW R OXQRKIQJ D VP LOU
HOMSUWMH DV ,<(3 DQG KDV FROERDMG ZIW
0 VXQGX] L \R EHQFKP DUN DQG JHWDQ IQUIKWIQR \KH
FKDOIQ) HV DQG SIRFHWHY Rl OXQRKIQ) VXFK DQ HQIM

%

0 \XQGX] LZ @EHD\DI H YIEUDQAMXWEACDEBIDQG\P DWWP HARSRDV&
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0 VXQGX] L 0 XQFISDOVY %MGHW / IFHMQ) 8 QW
NENHG Rl W IIMEXVIGHW \B®! IRU RCHG B\
\WH 3 UHP IHYY RIIEH DQG ) WAL DARQDOYDQN ) 1%
DW HRUHRZQ/ [EDY : DG ( GHQED®

7KV SIRIWP P H IV DIP HG DAVHGXFDIWY  EXVIGHW
RZQHWY DV ZHODV DVSIIQ) HOMHSUHQHXY RQ WH
IP SRUBQFH R RZQQJ D EXVICHW GFHQH

$ IHZ GRAXPHON WHTXWHG IRU EXMICHW @FHQWH
DSSTFDMRQ DUH

e $ /HDWH $JUHHP HOANRU Z IMWQ FROVHQMURP
\WH OQCRG

« $ FRS\ R DQ, RUG&RPSDQ )RXQQQ
6 \DWP HQNV&.& RUS..

e $SSIRYHGIXITIQ] 3O/

e 7RZQ 30QQAQ $SSUWRYDO WH RQAQJ RUVSHHADO
FRQHQW

e &2,$ &HWEFDM &RPSHODIRQ IRU
2 FRXSDMRQDQQMUHV DQG' - IVHDVHV $ FW

e 8) &HWEDM 8Q-P SB P HW QUXWDQFH
) XQG

7R JHWWPRH DWWMWBQFH YIMWWH $6 &KHW
YXIAQ) RQ &KXUFK 6 WHHW / RZHU * URXQG
YBRUZIIIFH % RU

% 0 \XQGX] LZ @EHD\DI H YIEUDQAMXWELCDEBIDQG\P DWWP HARSRDV&



%: "/% 0 401"

% 0 \XQGX] LZ @EHD\DI H YIEUDQAMXWELCDEBIDQG\P DWWP HARSRDV&



%: "/% 0 401"

% 0 \XQGX] LZ @EHD\DI H YIEUDQAMXWELCDEBIDQG\P DWWP HARSRDV&



%: "/% 0 401"

% 0 \XQGX] LZ @EHD\DI H YIEUDQAMXWELCDEBIDQG\P DWWP HARSRDV&



HOM &IA-$8 41 (130(3'. . &

7KH 0 XQFISDONY Y%MGHW / IFHIQ) XQWWRI HKHUZ W ) LAV
1 DIRCDOYDQN) 1% KHTG D %XMQHW \BO! DA Z D8 DY + DD
ZD\G

7KLV SIRIWDP P H LV DIP HG DWHGXFDIGY EXVIGHW RZ GHWY DV
ZHO DV DS HOMHSWHOHXY RQ WH [P SRUMUQFH R
UHI MMUQ) WHU EXMICHWHY DQG KRZ \R REWMIQ D EXVIGHW
rHOWH

7KH 0 XQESDIW SOQV RQ FRQGXANY) RSHIMRYY ILRP WH
EHIIQQQ) R 0 DUK \R LQVSHPWL EXVIQHWHY DUH DEIGQ) \R
\WH P XQFISDOE\ @ZV  96MCHWHY Z BKRXWIFHQHY Z LOEH
FKDUHG

* HWWM RXU GFHQWH \WRGD  IRUP RH IQRWP DURQ IMWWKH $6
& KHWY 9%XITIQ) RQ &KXUK 6 WHHW/ RZ HU* URXQG ) BRU
2IIIFH % RJ

%
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7KH 0 XQASDOV YMWMG ( GHPRXV ,QHWRHON && D
EXVICHW HOMSUMH GFDWG 1Q 0 NRQGHQL ZKIEK KDV EHHQ
XQQ IRV \HDWY/

7KH EXMCHW ZDV D YIEWP R \WH XQUAWMKDAKDSSHQHG 1Q

ZKHH IWZDV GRMG DQG EXUHG  ( GHPRXV
QMK HQW && KDV MIQFH RSHQHG DWD GHZ DGGLHW EXVWAMD
1O 0 NRQGHQL DQG IV 1Q WH SURFHW R H SDOVRQ R FU-DM
P RUH FREV IRUBFDOHMGHQV

&KDIQIHV R Z DM FRIMIRQ DQG URDG P DIQMDQAH E\ \KH
PXQASDON ZHH WDHG B\ WH 0DQILY ' WHARU
6XJHKQGHH 1DIGRR ZKR IV DOR \WH 30 %& FKDP SIRQ
HONHSUHQHXUR! \KH \ HDU DQG WH 0 XQFISDOV Z L@EH

SIRVIAQ) DWMWMBCRH DQG VXSSRWZ W UHIDWG R WHWH
MWXHV
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$ERYRRQWUDFWRU ZRUNLQJ LQ *ROI 5RDG SUHSDULQJ WR OD\ D

$ERYH26 3IDUN $OLHQ YHIHWDWLRQ UHPRYDO

$ERYMoKDUDPEUD (NKRQHQL 5HPRYDO RI ZDVWH UHVXOWLQJ IURP LOO
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