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7KH=XUFK ) ®RG 5 HV.IHQFH $ @DQRH LV D P XGMVHARUDCEDURHUKILS Z KIFK EUQIV
VRIHWHUFRP P XQW SWRIWDP P HV QHZ UHVHDUK VKDUHG NQRZ BIGIH DQG
HYLGHQRH EDVHG LQI OXHQAQU VR EXIEE FRP P XQW |&RG UHVICHQRH LQ GHYHBRSHG
DQG GHYHRSIQI FRXQWIHY : HKHS SHRS®! P HDVXUH WHUUMIHORH VR | RRGV DQG
IGHOW\ DSSIRSUDW VROMRQV EH RUH GIVDWMUMMNHY 2 XUYIMRQ LV WDW@BRRGV
VKRX@ KDYH QR QHIDWYH P SDPARQ SHRS®!V DELDN VR WUYH 7R DFKIHYH WKLY Z H
DUH Z RINQJ R IQFUHDVH I XQGIQU | RUIBRG UMMIHOAH VWHQIWHQ JREDOQDARQDO
DQG VXEQDARQDOSRIAHY DQG P SLRYH | RRG UHMIHQAH SUDPARH

) LOG RXWP RWH ZZ Z | RRGUHMIHQAH QHW
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0 R DP ELTXH5HG&WIRW 0GR 1 DKDYH . HWW % DQONQKR %RDYIGD &KDP EDO/ IIDQH 0 DQIXH®!
YHT 1 DQP LJIR $QGUH 1 KDWDYH
)5& 5DWXAL DWIR 5DFKHO) RZ ®U -R\ FH* XDP EH 6DKDUYDODUGL
) WDDOAVAR -DQQL / XADQD ( VFREDUGDDGH &D®1 -RKQWRQH
0 HP EHWR! WH=XUFK ) ®RG 5 FVMHQRH $ @DQRH DUHIXQGHG E\ WH= =XUFK ) RXQGDURQ Z W
WHH FHSWRQR!I =XUFK ,QUXWDQRH* LRXS + RZ HYHU WH YIHZ VH SURWHG [Q WLV SXEGFDARQ
GR QRAQHAHWDUD UH GRWKH RI | LEDCSRMRQ RI HWHUWH ) RXQGDWRQ RUWH FRP SDQ\
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. HH WG RXUKHDUAHIA LDWXGH VR DOWRVH Z KR KDYH EHHQ SDUARI WLV RXLH

7R RXUGHAFDWGWDP P HP EHY ERW SDMADQG SUAVHRMW RXUKDUG Z RIN SDWRQ DQG
LQQRYDWMYH VSILMKDYH EHHQ WH EDANERQHR RXULQWDMYHY <RXUWHBMWHIRUWV RIWQ XQGU

FKD@IQILQ) FRQGMRQV KDYHWDQMRUP HG @/HV DQG VWHIWHQHG FRP P XQWAY

: HDUHSURIRXQED JUDW XOR RXUFRP P XQW SDUEH.Y DQG BRFDOBDGH.Y <RXU
FROIDERUIDMRQ WKWADQG BFDONQRZ BIGIH KDYH EHHQ LQYDOMDE®! : HDOR H WQG RXU
DSSUHADWRQ R WWH SDUZHJRLI DQVDWRQY\WDWKDYH Z RINHG DRQIMGH XV <RXUFRRSHIDWRQ
DQG VKDUHG YIMRQ KDYH EHHQ AXADAQ DGYDCAQ) RXUJRDAY DQG DP S\ LQJ RXUUHDRK

7R\WHUMGHINVR WHFRP P XQWHVZ HVHYH WDQN\ RX | RU\ RXUUHMAHOAH FRXUDIH DQG
DRAYH SDUARSDWRQ <RXUMRUHVR KRSH DQG SHYHYHIDQRH LQVSILH XV GDLO® DQG GUYHXVR
FROWOXH RXUZ RINZ W UHQHZ HG YWRU

$VZ HUH GRARQ WH SDWIKUHH\ HDU/ Z HDUH ILABIG Z W SUGH I RUZ KDWZ HKDYH DFKLHYHG
VRIHKHUDQG RSWP VP 1RUWH IXVKUH / HAKY FROWXHWR Z RINKDQG LQKDQG EXIAHQI RQ

RXUVXAAHWHY DQG IRUILQI QHZ SDWVWRZ DUG D UMIHINDQG VXWRIQDE®I0 R) DP EITXH



© HDUHP RW\SLRXG Rl WHJURZ IQJ FRP P W% HQAILRP FRP P XQIMHV VR DPAYHD SDUARSDM

1Q | RRG UMIHQFH DPARQY [LRP \WWH FUDMRQ RN GRFDCFRP P WHY FRP P XQIW SOQQQI DQG
FRP P WP HOWR FRAIDERIDW Z W GRRUVR GRRUP RELQ DARQV 2 XUNH DPAYMEV LOFXGEQ) WH
WDLQLQI DQG HTXISSIQI R ®FDO 50 FRP P MWWHY ' 55 DZ DUHQHWDIMQI GLDIQDIH FBDQLQ]
DQGNHHSIQJ (DUD : DUQIQI 6\ VIMP | XQPARQDCDUH JHQHIDWQ) SRYH LP SDRAIQ WH VLI HADQG
QHIKERUQI FRP P XQMHV

o0

,QWLV\DP HVSILMAKHO R] DP ELTXH5HG &URWH SUAWHYD VHOWHR! P IMWRQ DFFRP SOKHG Z W
WH\VXFFHAMXAP SOP HOMMRQ R WH SURMP P DIQ DRAYWHY [QFXGQ] WHWDIQQ) DQG
HTXLSSIQ) R / RADO MDVMUSLMNO DQDIHP HOWERP P WHHV

ODULD &ULVWLQD 8DPXVVH *HQHUDO 6HFUHWDUYR+WKH OR]

* @EDO® IGRGH SRVXWHL/DP DRUFRQFHO Z IW | RRGVRIWQ GDGQ) R VXEWBQADOHRQRP IEDQG
VRADODP LLIFDWRQVWDANDUH SURMPMG VR LOFUHDVH LQ WH I XWWH $@QIMGH WRSIFDAR FBRQHY |BRGV

UHSUAVHOAWD VI QUIEDQAMNIQO R] DP EITXH DIIHRMY &Z OQG KLIKOQG DQG XUEDQ DUHDVWURXIKRXW
WHFRXQM HYHUY \ HDU

7KLY IHSRWSUHVHOW WH FX® IQDARQR! HIRWWE\ WHO R] DP ELTXH5HG &URW6RAHW
VRIHMHUZ W WH , QMUODARQDO) HGHIDWRQR! 5HG &URW DQG 5 HG &UAVAHOWGRAHMAV
)5& DVDP HP EHUR WH=XUFK ) B®RG 5 HMMHQFHS$ @DQFH LQHOKDQAQ) IBRG
UHMOHOAH Z WIQFRP P XQWAVIQRQHR! 0 R] P EITXHVP RWERG SURQH UHIIRQY
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/ HYHIDIIQJ WH) BRG 5 HMIHQRH 0 HDVXUHP HOWRUERP P XQMHV )50 & 1WDP HZ RIN WH
SIRIDP HQIDIHG GHHS® Z W GFDCSRSXOMRQV QW IDAQ) WHUIQMI KW LW ERW &FDO
DRARQY DQG QDMRQDCSDQV DQG GIDBIXHV

7KLY UHSRUNRXVEDHY UHFRP P HQGDVMRQV | RUIXVMUH [QMDAWYHY HP SKDM] IQJ WH P SRUBQRHRI
FRP P XQW BG LOMUYHOWRQY WENHKRGHUHQIDIHP HQWDQG GIYHIDI QI RU DQL] DMRQDO
VIAHQIWV VR VX\VMZLO DQG VFD®! WH UAM@HQAH EXICHQ) HIRWV

o ( QUXUH SHRS®! DUIH DWKH FRUHRI UMMOHOPH EXI@HQI) DRARQY
o UL UHMOHOPHIQ GLYHWH Z D\ VZ K DQ H H RQ VX\WRAQDELDN
e 8 QGHIAMQGFRP P XQW UHM@HORH VWHQIWY DQG JDSV

e ([ S®RWHP HKDQVWP VIRUSIRILDP FRQOWOXIW DQG DEDS\VEELDN



7KH=XUFK ) ®RG 5 HMOHOFH $ @DOFH WH $@DQRH VD P XGMWHRRIDCSDUHIAKLS EUQIIQU VRIHWHU
DRRWY/LQWH KXP DQUIUDQ GHYHESP HQMHVHDIAK DQG SUYDM VSKHUHY VR VWHQIWHQ FTP DM UHMAHQRH
' UYHQE\ WH YIMRQR! DIXWUHZ KHH I GRGVKDYH QR QHIDAYH IP SDRNRQ SHRS®IV DQG EXVIQHWHY DELOW
VRWUYH WH$@DQRHFRP EIQHVFRP P XQW SWRIWDP V QHZ UHVHDUAK \KDUHG NQRZ BIGIH DQG HYIGHQHH
EDVHG LQ GHQAQ) R EXIG FRP P XQW | BRG UHVIAHQAH

$VWH$QDQFH FHBEWDMY RYHUWQ\ HD/RI RSHIDARQ WH FRIPRYH

IP SDRARI [QFUIHDMQ] | BRG UHMAHORH WILRXIK FRP P XQIW DRARQV

VDI XS DQG IQOHQAQI Z RINDARW  SDUQHU/DQG P RIHWDQ
FRXQWIHV

KDV UHDFKHG RYHU TAN I;O(ﬁ o, (f ’ X(
AR

- JUXWH  $@OFH DRPRYIVHY DQG SLRIWDP VDARRW WH Z RUG































































