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PDUNWV  \ HDUWMQPHRXULGAHSVRQ DP LOMRQHWDWZ HVKRX@DAEHSIRXGR! : KHQZ HVRXIKWRXW
VRFUDM,' ($6 Z HZ DQMGVR FUHDW DQRXVBMWRUFRP P XQW HQIDIHP HOAZ KHHHYHY GD\ SHRSBIVREH
SDUAR! VIKHVROMRQVR FUHDWIDEHWMU: - RUTS $ QRSSRUMQIW | RUN RXWK VR JDIQUHDOZ RUSH SHUHQRHVDQG
VRP HDQQJ I X@ FROMEXWMVR FODQHU KHDIKLHU DQGDP RUIHVXWILCDE®IZ RUTS WIUAQ) RQVWHUFDP SXVRU
IQWHURZ QEDFAN RUILRQM DUG $ QGDV\ RX&HSWREDE® IZ DIH ;' ( $6 KDVEHRRP HDJ@EDAQHE RINR
EWDQRKHVDQG VXWRLQDELDW GDGHY/Z RINQJ VR DGYDIRHWLY YIMRQ Z WK VIBLERUHG DQG &ADD HGVROMRQY
DQGVXWRLQDELDN DPARQSURMPWIP SOP HOMGIQRYHU — FRXQMHV

$ W\ RX P LIKWKDYHKHDLG LQ6XP P HU , DFFHSWAG D3 UMM GHQADDSSRIQR HQWR MIQWHYAGHQ + DUV
WDP DQGP RYHVR: DWKIQIVRQ' & VRZ RINRQDGYDGAQ) RXUQDARQVFIP DM DQGFBDQHHU\ JROVRI
WDQUMRQQ] VR FODQHHU\ E\ DQGQHA] HRHP DMMRQVHRGRP\ Z IGHE\ 7KHRIIHJZ DV
VRFRP HVHUYH DVWKH LQDXIXUDGRKIH Rl 6Vl | DQGKHS FUHDWMDQHZ 2 11 IFHDWKHS 6' HSDUR HOAR! ( QHUI\
WDNRAXVHGRQP DQDILQ) %/ /,2 1 LQIXQEQ) DQGWIFKQFDIMWMWEGQRHI RUDZ LGHWDQIHRI
WINHKRGHY LOFXGEQ) 6V DQG 7 UEDQIRYHUZP HQW &IW DQG&RXQW JRYHUGP HQW VFKRRGGMMPW
QRGBLR IMRUIV Z RUINRUFH DQGWILQQ) DIHGAHY DQGZ WK DSDUAEX@UI REXVRQKHSIQ) &7 LOFRP HDQG
KIWRUFD® GVDGYDQRIHGFRP P XQWHVVENH DGYDQAIHR! DOMHVHGQHZ JWDQW UHEDWAY DQGLQRHQAYHVIRU
FODQHQHI\

7KWVIVDGUHDP FRP HWXHI RUP HS DQGRSSRUMQW VR SXWP \ UHBIQABM/SDWRQI RUMLYFDX\VHVRRZ RINIRU
RXUFRXQA! DQGKHS XVP HHWKLVLP SRIBQAP RP HONQKIWRY  9XWZ LVIK VIKLY DSSRIQW HQWFDP HVKH
UHTXLLHP HQWR YDFDMDER P\ RAMGHSRMRQY Z KIFK LOFOGHG,' ($6 &P DM) LUMPOQN DQGRWHU
FRP P VR HONB

$VRXUSDWY' ($6 3URMGHQMKLYZ DVREYIRXVD QRWP \ FKRIFH RUGHMLHze EXWIQKLQGWLI KVWKLYIMI DYH XVDQ
RSSRUXQIW VRRZ HBRP HQHZ ®DGHUKLS RQWHYRDUGZ KR FRX@ EXLABXSRQRXUI RXQEDWRQVKDWZ HYHVHW
DQGFRQAQXHVRHYROH,' ($6 ,@ 1RIHYHUIWDM XAQRU-H 1 %4HQDYIGHY RXUQHZ YRDUG3 UMGHOMVDQG/ HH
3HL RXU/RDLGY 3 DRQJ Z M DOR RXUYRXQMHUYRDLGP HP EHLY | RUMMSSLQI XS VR HOUXUHWDW' ( $6
FROAQXHG VR VKUYH DQGGUYHLP SDPAIQWH:  RUTS 7KH EUQI DQIQRUHAE®IZ HDOK Rl NQRZ BIGIH
FRQQOHPMRQY DQGH SHUIHFHW\R,' ($6

,QDIXWUHP HADIH , &L RX LQRQD WWHGHVELYR! P\ QHZ SRUMRQKHHEXWRUQRZ , MVWZ DQMGVR
H SUHWWKDW FDQQRWEHP RUIHSLRXGR! DOR! <2 83 RXU,' ($6 ERDUGRI GILHAVRY H HEIXYHWIP Wil |
YROQWHY SDUAZHLY | RERZ HY DQGVXSSRUMYI RIMKHZ RINKDW' ( $ 6 FROWQXHVHYHY GD.
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HKDYH R P XFK VR EH JUDWAl XO RUDV Z H UH GIPARQ 2 XUZ RN
DFLRW) GRUGD KDV \WUHQI VKHOHG VIKDQNV VIR RXU YROXQUAHUY VIXSSRUMUY DQG
P HP EHWV * GRED@® RXULP SDPWLQFOXGHV KXQGLHGVRI KDQGV RQ DFVIRQ
SURMIFW DGGUHWLQI UHDOLWXHV LQ VIKHLUFRP P XQIVIHY UHMVIAG VR HOHU\

Z DU IRRG Z DWH DQGHFR®J\ 0 RUHWKDQ YROQUAHUKRXUY/

HT XDV VR RYHU 86' LQGRQDWAG @ERU KDVP RELQ HGIRU

UHI RUHWIMRQ VIKLRXJ K WHH SOV HFRV WP FABIDQ XSV VFKRRQJ DUGHQ
EXLGEV 1DP LO 1XQ GD\ V XLEDQ Z HADQG LHWRUDRQV QDVIYH MQGVFDSHY
DQG R P XFK P RWH

$V, WIS LOVR ®IDG VIKH QH WSKDVHRI ,' ( $6 |RUS VDV3UHMGHQW, P
| REXVLQJ RQ EXLAELQJ ViKH FDSDFLW RI RXUWIDI | DQG YRXQWAHUY DQG
WUHQIVKHQLQI RXUSDUHUKLSY DVZ HH SDQG LOVR QHZ UHILRQV

$VZHZ HBRP H \ RX FDQ KH® XV FHBEWWRXU  \ HDUDQQLYHU/DU
E\ GDOLQI LOR VIKH HYHUSRSX@U 7 KLON J GREDO DPWARFDO VDA LQJ : HDUH
KRQRUHG VIR KDYH\ RXUFRQVOQXHG VXSSRUN7 KDQN\ RX | RUP DNLQJ VKLY
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KDVEHHQDP RP HQVRXV\ HDUIRU,' ($6) RUSV 1 RWRQD GIGZ H@XQFK 7KH) GRUGD* LHHQ- REV

< RXVIK , QMDVIYH RXURW DQL DARQ VI LUAMHYHUI X@ FRP SUHKHQWYH67( 0 Z RUNIRUFH WDLQLQJ SLRILDP LW

Z DVDOR VIKH | LU HDUZ H ELRNH VIKH P LGIRQ GRADUFHLAXY LQ FRQMEXVRQVIRUDMQI®! P RQW SHURG : H
DUH VWHP HQGRXV® VKDQNI XO/R DARXUGRQRUY YROXQUAHUY VXSSRUMUY | LHQGV DQG FRAIDERUDVIRUY DURXQG VKH
Z RUTB | RUP DNLQJ VKLY RXUEHWA HDUHYHU $ V\ RX Z LGUHDG ,' ( $6 ) RU8 VH SHUHQFHG D WURQJ GHP DQG
DFLRW RXUHQLH SLRMIPADQG SLRILDP  SRUARAR LQ +RZHYHUDVD  F  QRQSLRILMDQG 8 QWG

1 DARQVS$ FFLHGIVAG 1 * 2 GRADUY LDLVHG DUH QRWRXUVR®! P HDVXUH Rl VXFFHW Z H DUH QRAWDQG QHYHUZ LAEH D
QRQSLRI WKDWKLONV VIKDWZ D\

$ VVIKH FOP DVt KHDW/ XS DQG QDVWUDOUHVRXUFHV EHFRP HVFDUFHU P DUINHG E\ VXSSO FKDLQ LWWXHV LQI OMRQ
P LVP DQDIHP HQWRUZ RUH Z KDWY P RAWMP SRUMDQMWR XV LV UHVSRQGLQI VR VIKH FUMY ELDYH® DQG GHFLVLYHO
: HDIH®IGE\ ViKH YDOXXHVRI LOFOXMMIRQ GLYHUAW P XVKDAWP DQG RSVIP WP LQ HYHU VKLQJ Z HGR : HWULYH VR
EH DV HT XDVIDE® DQG VFLHQW LFDA® LQI RLP HG DV SRME®I DQG,' ( $6 KDV HYHQ SXEQVKHG D Z KIVI# SDSHUVKRXJK
&RXP ELD8 QLYHUAW DERXWRXUXQLTXH LOFRUBRUDMRQRI ELRP LP LFU LOVR RXUH] SDOVIRQ WUDVWAJ\  7KRXJK Z H
GR HQIDIH LQ VRP H HQYLLRQP HQVIDXCDGYRFDF\  Z H DUH SLHGRP LODQV® DQ HQYLLRQP HQVDODPVRQ | RFXVHG
RU DQLJ DVIRQ DQG VR RXUP LWIRQ UHP DLQV VIR GHYHARS LGHDV' 1 XQG DPVIRQ  DQG VDB VROMIRQV VKDWVROYH VIKH
Z RUTS VP RW\BUHWLQJ HQYLLRQP HQVIDOFKDAhIQJ HV

7 KH WP XOXRXV\ HDW BIDGLQU XS VR FKD@hIQU HG XV VR VIKLON ELJ JHUVKDQ HYHUEH RUH DQG Z H
UHVSRQGHG E\ WWDQM RLP LQJ RXURW DQL] DARQVIKLRXJK DARQI VIALP \WUDVIAJ\ EDVHG RQ FROVIQXRXV DQG
VXWIDLQDE®1 JLRZ VK FDUHI XOP DQDIHP HQWDQG SMQQLQ) DQ XQZ DYHUQJ | RFXVRQ RXULP SDRAWDQG D UHVSHRWXO
EXW RWZ DUG VIKLONLQU LHLQYHOMRQRI VKH,' ($6 ) RU8 VELDQG :  HeYH VXFFHHGHG EHFDXVH Z H DUH DA D\ V

GIDULQJ DQG P SLRYLQI RXUVKHRU RI FKDQIH ®RJLF P RGHY DQG LHVKLR RQ LOYHWP HOWZ MK J LHDWKHDUN
YXWSHLKDSY P RWMP SRUDQV® Z H DLH KHBLQJI P RUH SHRS® KHD@QJ P RLHRI VIKH S@OHWDQG JLRZ LQJ P RWH

SLRVSHUW LQFRP P XQMHV VKDWOQHHG WWIKH P RWWIKDQ HYHUEHIRUH , QVIALP VRI DP EIMRQ TXDMW DQG LP SDFW
,' ($6) RUS VWIDWIDQGY DV IMKDV D& D\ VGERQH | RUVRP HVIKLQI VKDWEHFNRQV RXVWAKH EHVALQ DARI XV
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' ($6)RUSV,' ($6 LVDQ2 UDQGREDWG F  JIDWMRRWQRQ SWRIIW
RUDQ] DARQDQGDFRHAWKG 1 * 2 Rl VIKHS QWG 1 DARQY 2 XUWRUY EHIDQLQDGRLP
LRRP EDFNLQ Z VK VIKH GHAMRQVR EHILQWKH Gl I LFXOWZ RINRI VROLQJ

HOYILRQP HQVBCSLREGP VV DVRSSRVHGVR P SO VBOLQI DERXWKHP  6LOFHVIKHQ ' ($6
( FR $ PIRQ3 LRWPWKDYHEHHQDZ DUGHGE\ VKH' HSDUR HOARI ( QHUD\ 8 QMAG 1 DARQV
© KA+ RX\VH DQG RXUGDGHWY KDYH EHHQKRQRIHGE\ P DQ\ HBWG R | LALDYDQG 7 KH

9 DWFDQV3 RQW LFDCH FDGHP \ Rl 6AHQFH 7RGED. Z H DUH DXQUTXH LOAMUGVALS QDU
LMD HQHIDARQDOMDP Rl ®DGHW/Z KR KDYH GHALFDWAG VIKHU@YHV VR DGYDQRLQJ
VXWRLQDELDW VIKLRXJIK JRYHUQP HQWIQGXWA  DQG J UDWRRWWDQM RUP DVRQ

0,66,21
2 XUP IWRQ LV VR CHYH®S LGHDV | XQG DAMRQ DQG WA VROMRQV VR VWKH Z RUB2/ P RW
SIHWMQJ HQYLLRQP HOVIXAFKD@QI HY

2 XUYIMRQ LY VIR FRQAMEXW VR D XWKUH Z KHUH KXP DQW VKUYHVIQKDLP RQ. Z IV QDXH
DQGLQ SHDFH Z Wik RQH DQRVKHU

*2%/6

o ( GXFDW SHRS®! RQHQYLLRQP HQBAMXHV

e 0 RELQ HFRP P XQMHVLQHFR DPVIRQ SLRMFW

e P SOP HOMRQI VAP FIP DviA VROVIRQVVIKDVWWOMM\ VIKH6E' * V/

SUSTAINABLE £ 8" f XUSlR{WjNDEDJQ/Z IV WHEXWIICDE®! HYHERSP HQV
DEVELOPMENT 'E,m:ALS ROY 6' * V AUHDIMGE\ WHS8 QWG 1 DARQVVR DGYDQRH

XWELQCELON Z RUTZ [GH

[2&%$7,216

;' ($6) RUS VLVKHDGTXDUMUHG LQ
2 UDQGR ) RUGD Z LViK ELDQFKHV
VKLRXIKRXW GRUGD $1UFD $ VD
(XWRSH ," ('$6 KDVLP SOP HQMGLQ
SIRMFWIQRYHU  FRXQWIHV
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2 XUP RGHOLV VR HGXFDVi# HQJ DIH DQG P RELQ] H FRP P XQHV LQ FUHDVIQJ) GRFDA) HG VROMRQV VR
JAREDCOFQ@P DVIA FKD@HQIHV 7 KLY KDSSHQV VIKLRXJI K HGXFDVIQ) SHRSMH Z VK RXUP RQW® + LYH P HHVQIV

DQG FUHDVIQJ HFR DPVIRQ SURMIPW EDVHG RQ VIKH LQI RLP DRQ BDUDHG ,' ( $ 6 SLRYLGHV RSSRUMXQIVHV
| RUSHRS®! VR VIINH KDQGV RQ HQYLLRQP HQVDCDRVRQ Z LW VIKH LGHDV VKDUHG

7+( ,) ($6 +,9(¢

7KH," ($6 + LYHLVDQLOMUGEMVALSAQDU  LOWAU
JHQHUDARQDCFRP P XQW 7KION ' R7DON GHMIQHG
VIR HGXFDW VKH SXEQF DERXVWXWIDLQDELDW DQG
GHYHIRS VIKHLULGHDV LOVR GRFDCDPVIRQ SLRMIFW 7 KH

;' ($6 + LYHEUQIVVRIHVIKHUFRP P XQW P HP EHW/
DQG VXEMPWP DAVAUH, SHUN VR HGXFDVW VIKH SXEQF LQ
VXWIDLQDELOW VRSLFVLQVIKH | RFXV DUHDVRI Z DViAU

Z DWHM IRRG HQHU\ DQGHFRM®RI\ 7 KHVH HYHOW
KDUQHW KDQGV RQFRP P XQIW EWDIQWRLP LQJ 7KHQ
DWUH HQG Rl VIKH P RQIK RXUQRQ SLRI WHQIDIHVLQ DQ

HQYLLRQP HQDCDPVRQ SLRMIPADWRFLDVWAG Z LVK ViKH
VRSLF Rl VIKH P RQVK 6LOFH 7TKH," ($6+LYHOG

RYHU HQDILQ,' ( $6 + LYH HYHOWVIKLRXIK RXWRI
' ($6) RUS VEWDQFKHV

(&2 $&7,21 352 -(&76

' ($6) RUS VLVDQDPMRQ RUHQWG RUIDQ] DARQ

Z RUNLQU VIR VROYH FQP DWW AXHV Z LV ERRW RQ VIKH
JURXQG HFR DPVIRQ SLRMIPW' 7 KHVH SURMIFW LOFOXGH
VKRUHOH UHWRUDVRQ SLRMFW WHH S@QUQIV
SRAQDVRRUJ DUGHQ LOWDAIMRQV FRP P XQW JDUGHQ
FUHDAWRQVDQG P RWH ( DFK Rl VIKHVH Z RUNVVIR KHDO
HFRVL WHP V DQG KH® VIKH GRFDY ( DFK SURMIPWFUHDVAY
DQ HYHQAZ KHUH VIKH FRP P XQW FDQVIDNH KDQGVRQ
DPVIRQVRZ DUGV VROYLQJ FOP DVId FKDQIH 0 RVW
SURMIPW LOFRUSRUDVW RQH RUP RUH RVIKHU@RFDQJ LRXSV
VR EUQU GLYHUH DXGIHQFHVZ RUNLQJ RQVIKH VDP HJRDO
7KLV DR FUHDVIAV D VSDFH | RUVIKH FRP P XQIW VR FRP H
VRIHVIKHUZ LVIK @NH P LQGHG LQGLYLGXDY UHP LQGLQU XV
VIKDAZ H DUH QRWQ VKLY P DMMRQ DBRQH
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7KIQN* GREDOS FW RFDO

2 XUP RGHOD@RZ V| RUFRP P XQIW

P HP EHU/VR FRP HVRIHVKHUZ [ViK GRFDO
VROMRQV VR FRQWLEXWHA VIRZ DGV JGREDO
JRDYVHWE\ VKH 8 QWG 1 DARQV 7 KHH
* (REDO* RDY H[ HP S LHVVKH P DIQ

| REXVHV Rl RXUSURMIFW

,' ($6) RU8 VKDV EWQFK GIDGHW LQ 7 KH
' HP RFUDWF 5 HSXEQF Rl & RQIR * KDQD
* XLOHD . HQ\ D / LEHUD 1 HSDO3 DNMQ

2 UDQGR 5ZDQGD 8 6$ DQG8 JDQGD
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) RUGD) RFXV
) RUGD LVRQHRI VIKH $ P HUFDQ WIVAV P RVADI | HRVAG E\
FOP DV FKDQIH 7KH) GRUGD SHALQUX@ KDVZ DUP HG P RUH
VKDQRQHGHIUHH ) GXUQI VKH MWFHQWU, 7 KHWHD LV
UMQJ DERXWRQH LOFK HYHU. GHFDGH DQG KHDY\ LDLOWRLP V
DUH EHFRP LQJ P RUHVHYHWH , QVKH FRP LQJ GHFDGHV UMQJ
VWP SHUDVKUHV DUH ONHO VR LQFUHDVH WIRLP GDP DIHV KDUP
FRUDOUHHIV LOFUHDVH VIKH [ LHTXHQR Rl XQSGDVDQU® KRW
GD\ V DQG UHGXFH VKH UMN RI | UHH] LQU VIR ) GRUGDR/

DI UFXOXWH

;' ($6) RUS VLVVINLQ) GLLHPWDFVIRQ VIKURXJ K RXUEUDQFKHV
Q2 UDQGR 7DP SD¥%D\ O IDPL  RQVKHS8 &) FDP SXV

© DWM&BDQS SV

7UH3 @OAQ) 3LRWFW

( GEGH DUEHQ, QUEMRQY

BKRUHIQHS5 HWRUIDARQ
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;' ($6) RUS V2 UDQGR SDUQHHG Z VMIK 0 DUCQH

5 HVRXUPHV & RXQFLCRQ VKHLURQI RLQJ LHWRLDARQ
LQMDAYHV LQVKH , QGLDQ5 LYHU/ DIRRQ 7 RIHVIKHUZ H
FUHDWAG DQG GHS®R\ HGRYHU ~ FRQFUHVIA R\ WIAU
GRP HVDQG SUWP V DQGSMQMG P DQUILRYHVVKDW
Z L@WHUYH VR LP SURYH VKRUH@QH DFFUMRQ FUHDVA
KDELVIDAI RUR\ WUV DQG LOFUHDVH FQP DVIA UHVLAHQR

1(: 3$.,67%1 %65$1&+

;' ($6) RUS VH SDQGHG IW UHDFK VR ViKH FRXQW Rl
3DNMQ 2 XULQFUHGLE®! ELDQFK ®IDGHU 0 XKDP P DG
$ MDOLVVILHBMD Z RINLQJ LQVKH FRP P XQW Rl

3 XQWDE VR SOQAQDVIYH VWHHV FUHDVIA | UXIWHH
RUFKDUGV UHGXFH SREXVIRQ DQG P RELQ] HKLY
FRP P XQW LQ F@P DViff DPVIRQ SURMIFW

7$03% 635,1* 3/$17,1*

7KH7DP SDWDP SDUADHUHG Z IV ( FRVSKHUH

5 HWRUDARQ , QWA VIR FROWOQXH RXUVKRUHDQH
UHWRUDARQ LOMDVIYH DW8 BB 6SUQIV |, Q ZH
KHGS VE R DTXDVF DQG XSMQG SV DWIKH VSUQ
VR KHG KHDOMH HFRV WP VHT XHWHUSROXVDQNV
DQG SLRYLGH FOIDQHUZ DWAUDVVIKH \VSUQD | GRZ VIQVR
VIKH + LGVERURXJK 5 LYHU

*$5' (16)25 $)5,&$

7KH," ($6 $1UFDEWQFKHVZ RUNHG KDUG KLY\ HDUVR
SWRYLGH VKHLUFRP P XQWHV Z VK GRFDA RRG VRXUFHV

( DFK ELDQFK FUHDVIAG QXUVHUHY LOWIDABIG FRP P XQW
JDUGHQV RUZ RUNHG VIR FUHDVIA J DUGHQV LQ KRXVHKRGBV
VR HP SRZ HULQGLYLGXDYVR JLRZ VKHURZ QIRRG
7KDQN\ RXVR$ : H®@) HG: RUIIRUP DNQJ VKLV
SURMFWSRWIE D
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,QSDUQHUKIS Z VK 2 QH7 UHH 3 @OWAG ,' ($6) RUSV
FRQGXFWAG LOAULDVIRQDONHH SOOI LOMIDAYHV 1O

* KDQD * XLQHD / LEHUD 5Z DQGD 1 HSDO3 DNMQ

8 JDQGD ) RUGDDQG' HP RFLDWF 5 HSXEQF Rl & RQIR
7RIHVIKHU RXUEWDQFKHVP REL@ HG ~ YROXQWHU/VR
S@W QDVIYH QDVIYH DQG | UXVWAHHV DFLRW

FRP P XQWHVVR LP SLRYH HFR WP KHDOK DQG | RRG
VRYHUHLI QW

32//1,1%$725 *3$5" (16

5 HWRUQJ QDVIYH @QGVFDSHV KDV EHHQ ROH RI ViKH
P DLQIRFXVHVRI ViH 2 UDQGR ELDQFK VKLRXIKRXW

7KDQNVVR P DQ. SDUADHUKLSY Z HZ HUH DEGIVR
FUDW  QDVIYH @QGVFDSHY DFLRW FHQWDO) GRUGD
Z IVik RYHU QDVIYH S@QW LOWVDABG 7 KHVH
@QGVFDSHV DUH HWHQWDO/R VIKH KHDOK RI RXU

SRAQDVRULQHPWSRSXOMRQV DQG VIR RXUHFRV WP
KHDOK

8&) )58,7 75(( 3/$17,1*

' ($688&) ZDVDE®IVR H HFXWVEZ R RQ FDP SXVIUXIW
WHH SOQAQ) HYHQW LQ 7 KH | LUAMHH SOQUQ)
Z HKHGB Z VK ViH + HDOK DQG: - HEDHW 3 LRP RARQDO
BHUYLFHVVR SOQW  WHHVRQ/ DNH & @LLH LQ VKH
VSUQJ VHP HWHIU , QVIKH | DAY H Z HUH DE® VR SDU/QHU
Z VK VIKH $ LERUHVKP VIR VXSSRUADQG SOQW | LKW
WHHV VR NIFN RI | VKHLURQ FDP SXV | UXIMWUHH RUFKDUG

3$7+/,*+7 +20 (
&20081,7< *$5" (1

' ($6 LVZ RINLQJ VRZ DUGVI RRG VRYHUHLIQW | RUD@LO
&HQADO RUGDE\ LOWDAQ FRP P XQW JDUGHQVLQ
YXQ@HDE®I FRP P XQMHV DQG HGXFDQJ SHRS® RQ
JDUGHQQI 2 XUFRP P XQIW J DUGHQ DW/KH DI | RUSDE®H
KRXVLQJ | DFLAW 3 DVIK@J KW+ RP H KDV EHHQDQ

DP D] LQJ RSSRUXQW VR HP SRZ HUSHRS®! VR JURZ
VWHURZ QIRRG KDYH KHDOKIHUGLHW Z LViK GRFDO
SWRGXFH DQG SLRYIGHVKHP Z VK D QDVWUDOVSDFH
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2QH7HH3MAMGLVD F  QRQ
SWRI WEDVHG RXWRI &DQDGD VIKDWKHCSY
FRP P XQMHV SMQMAHHY DURXQG ViKH
ZRWE 6LOFH WHLULQFHSVIRQ LQ

WH KDYH S@QWMG P LADRQ WHHV
DFLIRW  FRXQWHV LP SO HQW
SURNHFW LQ XUEDQ DUHDV GHI LDGHG

@QGWDSHV DQG P RUH

Q 2 QH 7 UHH 3MQWMG VXSSRUMG
DA Rl WKH,' ($6)RUSV EWQFKHV
VR FRP SGWH GLYHUH SURNHPW LQ VIKHLU
FRP P XQAHV VIKDM RFXV RQ

HQYLLRQP HQVDOUHWRUIDWRQ DQG

KXP DQWVUDQ DIG ( DFK EWDQFK Z DV
P RELQ] HG VR KRAWHYHWDOWHH
S@AMY SIRMFW DQG VIR HVMKHUZ H

SMAMG QDVIYH DQG | IXWMHHV
JQREDAD

% RQG MVMAHH SOV 2 QH 7 UHH
3@QWAG DOR J DYH RXUEWQFKHV
FDSDFLW VIR GR HYHQW VKDWVDWM LHG
VSHFL LF QHHGV LQ WMHLUFRP P XQUW
LOFOGLQI FUDWY)  LOWAUDDARQDO
VFKRROFRP P XQW JDUGHQV DQG
VHYHUDOVKRUHQOH HFRV \AWWP
IHVRUIDARQ SLIRMFW SRADODVRU
JDUBHQ LOWDAVMRQ DQG FAHDQ XSV

/KDONVVR 2 OQH 7 UWHH
3 MWAG ZH Z HWH DEGH

FRP SOMA  SLRMHFW
DFIRW  FRXQMHV LQ

© H DUH FROWOXLQI VKLY SDUDHUKLS LQ
Z VK HYHQ P RUH SLRMHFW
LOFXGEQ) GRQJ VAP  LQYHWR HOMQ
VKH SLRMHPW LQMDWAG LQ 6V
WOHG | RUP RUH ERRW RQ iKH J LRXQG

DFVIRQ Z WK 2 QH 7 UHH 3 MOQWAG VKLV
\ HDU
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;' ($6) RUS VKDVSDUQHHG Z VK WH$ UQRGS  ©  LOQUH
3D® HU) RXQGDWRQ VIR FUHDWA VIKH 1 HIKERWKRRG

1 DIDOMASLRIWDP | HDWUQJ HFRBRI\ BGMRQVI RU\ RXQU
H SERUHUY DQG VIKHLUI DP LOHV 7 KHVH SURJILDP V LQFOXGH

( FRRJ\ 1Q$PURQ DZ HHNO FOW | HDWUQJ

HQYLLRQP HQVIDXD | RFXVHG DGYHQXUHV FLDIW  JDP HV DV
Z H@DVDP RQWO QDVKUH Z DO DQG DZ HHNG J DUGHQLQJ
FOWDN  HW DNHV ( DUD / HDUQLQJ & HQWAU 7 KHVH
SWRIWDP VRFFXUDW DNH/ RUD' RRQH QH W/R &DP SLQU

: RUTB6VIDGLXP DQG DUH FRP SGMAD | UHH VIR VKH SXEQF

$&( *$5' (1 &/ 8%

6LOFH ,' ($6 )RU 8V KDV KDG WH SGIDVXH R

RSHUDVQ DQG P DIQVIDLQLQU ViKH J DUGHQ FOXE DWVKH 2 &3 6
$FDGHP LF &HQWU IRU ([ FHODIQFH $&(  $1VWU D VRVIDO
JDUGHQ UHP RGHOLQ $ XIXVMQ SDUQHUKLS Z VK . HHS VIKH
& LW %HDXVU XODQG VKH H SHUMBDGHUKLS Rl VKH QHZ. $ &(

( GXFDVRU VKH JDUGHQ FOXE KDV | RXUMVKHG DQG EHFRP H D
SRIQWRI SUGH IRU WXGHQOW DQG HDFKHU/ DONH 7KLV
SIRILP LIV VSRQWRWHG E\ WH 9R/R ) RXQGDWRQ DQG
WXGHQW DUH DE® VR VIBNH KRP H HYHU VKLQU ViKH\ JURZ
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;' ($6) RUS VKRV DZ HHNO J DUGHQ FOW DWWKH

( DRQYLABIYR\ V  * LUV FOXE 7 KHVH VHMARQV DUH YHU
UH@[ HG DQG VMR VIKH FKLABUHQ VSDFH VIKH\ DUH | UHH VR
VP SO UHD LQVIKH J DUGHQ DIVMUD RQU GD\ DWVFKRRORU
SDUNFLSDVA LQ I XLGHG J DUGHQ P DLOWQDQFH Z VK VIKH

' ($6) RUS VHGXFDVRU &KIAGBHQDIHG QGVR VI JUDGH

DUH DEG! VIR KHS VHHG KDUYHVWDQG P DLQVIDLQ VIKH J DUGHQ
DVZ HEDV HDAZ KDVYHUVIKH\ JLRZ
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,' ($6) RUS VKRWHGP DQ\ HGXFDVIRQDCHYHQW

VIKLRXJ KRXWWWKH 2 UDQGR FRP P XQIW GXUQJ ViKH

\HDU: HKRWWG @NH FODQXSVIRUGRFDOF LIK 6FKRRO
VAXGHOW Z HUH | HDVWKUHG DV I XHWAKHDFKHUY DAAKH

$ @DQD] DDQG/ HDGHUWKLS ) RU* LU VXP P HUFDP SV DV

Z HEDV EXLAELQI D SDUAPHUKLS Z VK ViKH 2 UDQGR 6 FLHQFH
& HOMUVIKLRXIK ) RRG + HLRHV SUHVHQUIVIRQV DQG
SDUAFSDALY LQBFLHQFH 1 LIKW LYH
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© RUNLQJ LQ FRXQUBMY VFKRRYY VIKLRXJ KRXVWIKH \ HDU Z HKDYH
FUHDWG H SDQGHG DQG P DIQVIDLQHG P DQ\ JDUGHQV 0 RW
QRVIDEQ® Z HZ HUH DE®I VR FUHDVIA J DUGHQV DWVFKRRYY LQ
XQGHUVHUYHG FRP P XQVIHV VXFK DV3LOH + LW ( B HQVIDU.

5 RAQJ + LAY ( GP HQDU 0 HP RUDOD LGGM® 6FKRRO6SUQ

/ DNH( ®P HQDU. DQGP DQ. P RUH VFKRROY VIKLRXJ KRXWWKH
&HQNDO RUGDFRP P XQW 7R GDV WKH ( GIE®1/ DQGVFDSHV
@QGVFDSLQI VHUIIFHKDVFUHDWAG  VFKRRQJ DUGHQV DQG
FRP P XQW JDUGHQV

2 QH VXFK VFKRROJ DUGHQ LY DW6 RAXQJ + LA ( G HQVIDU

Z KHUH Z H FUHDWAG D VHUDSHXVAE J DUGHQ VIKDAFKLGBUHQ DUH
XVIQJ VR GDUQKRZ VRJIWRZ IRRG : HIQWDEHIG JDUGHQ
EHGVZ VK ViKH KHG RI 0 DULRWW* LDQG/ DNHV DARQJ Z VK D
| UXWWAUHH RUFKDUG DQG D SREXQDVIRUJ DUGHQ
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(YHU GD 3DVK@ KW+ RP H SLRYLGHV D VDI H S@FH VR QYH
DQG VXSSRUAYHVHUYLFHVVRP RIHWDQ ~ |RUP HUD

KRP HOMW LOGLYLGXDY LQVIKH & HQWDO) GRUGDDUHD $W

3 DM@ KWLQGLYLGXDY Z KR Z HUH SLHYLRXVO® H SHUHQFLQ
KRP HBM/QHW DUH J LYHQ VXSSRUMR WDQUMRQ EDFN LOVR
VRFLHW 7 KLV DUHD LV FRQUGHUHG VIR EH D | RRG DSDUMH.G
( GEE®!/ DQGVFDSHV Z DV DE® VIR FUHDWA D) (RUGD QDVIVH

SMQASRAQDVIRUJI DUGHQ DQG D FRP P XQW J DUGHQ VSDFH
DEG®I VR SLRYLGH LQGLYLGXDY VIR HOWR  VIKHLUJ DUGHQ RDVLY
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$WEVEXU 8 QWAGO HWMRGIMARKXUFK LQO DIVIDQG VIKH

& UHDWRQ &DUH & RP P LWiH SDU/QHUHG Z LK ( GLEG

/ DQGVFDSHVDQG VKH :  LOWAU3 DUN + HDOK ) RXQGDVRQLQ
RUGHUVRR FUHDWA D FRP P XQIW J DUGHQ | RUSHRS®H VR

FRP P XQHZ MK * RGVFUHDMRQ DQG EHFRP H FGRVHUVR

* RGE\ H SHUHQFLQJ ViKH EHDXW RI QDWWH 7 KH IGHD LVVR
FDUH | RURXUP RVKHU( DU RXUKLIKHVASXUSRVH LQ @ H
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) ®HW DLP LQJ LVRQHRI ,' ($6) RUS V | @JIWKLS SLRILDP V + DYLQJ FRP HRXWRI 7KH,' ($6 +LYH
VIKLON GRVIDQN ) GHW DLP LQJ LV DQ XUEDQ DI UFX@XUH SLRILDP VIKDWIDOM RUP VVVIKH DYHUDIH

$ P HUFDQ@Z QLQVR DP LFLR IDLP LQFOXGLQJ ) GHW DLP GMAAV @Z QVVRIDLP VSLRIWDP  DZ HHNO
&6$ SWRILDP ( GEE®I/ DQGVFDSHV VHUYLIFH DQG) GHW GXFDMRQ
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) GHW DLP MWV LV DQ XUEDQ DI UFX@XUH LQWDVIYH VIKDW
FUHDWAV D GRFD@) HG I RRG W WP LQ VHBIWUHVLGHQUDO
QHLIKERWKRRGVLQ?2 UDQGR ) ®RUGD 7KLV VHUYHVDVD

P RGHO RUFRP P XQMHVVR GDUQKRZ VR JLRZ | RRGDQG
DERXWWXWILODE® | RRG A WP VILRP 1DLP VR GRFDO

P DUNHWVR VIDE®! 7 KHVH DUH FRP P RQ @Z QV\VKDWKDYH
EHHQ FRQYHUMG LQVR SLRGXPVIYH XLEDQ | DLP QG VIKDW
VIKH ) GHW DLP LQU WDP KHGVVR P DIQVIDLQ E\ ELR\ F®Y
7KLV WP FROALEXVIAV VR SLRP RV KHDOK\

@ HW®N DKHDOK\ S@QHWDQG D FRP P XQW FRQQHAVIAG
VRIRRG
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7 KLV\ HDUVIKDQNV VIR RXUSDUADHUY Z H Z HUH DE® VR @XQFK
QHZ SIRWIFW WH XLELK RXUIDLP V DQGEX\  QHZ ELNHV
© HDWH YHU JUDWA XOMR VIKH 6 SURXW) RXQGDVRQ | RUVIKHLU
FRQAULEXVIRQ VR VIKLY 8 LEDQ$ JUFX@XUH SLRIUDP DQG
GHGLFDWRQ VR VHUYLQJ VKHLUGRFDOFRP P XQW 7Z R NH\
SIRMPWVIKH. KHGHG XV VR | XOLADUH DAVKH KHDUARI VIKH
FRP P XQW Z HIDWP 1Q GRFDVIHG DWH $ XGXERQ3 DN,
6FKRRO$ WKLY QHZ ® UHFRQWUXPVIAG VFKRROWMHUH XVHG VR
EHDFRP P XQW P DIQWLOHG J DUGHQ GDVQJ EDFN VR ViKH

V 7KUWRXIK RXUFRP P XQW SDUQHUKLSVZ HZ HH
DE®I VR FUHDVA D QHZ FRP P XQIW J DUGHQ VSDFH DQG
JUHHQKRXVH VSDFH VIR FROQXH WH KMRUFDO RRG JLRZ LQJ
FXOXUHRI VKH SHRS®! LQ VKLY QHLIKERWKRRG
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2 YHUVIKH FRXUH RI ) ®HW) DLP LQJ KDV P DQDIHG

) DLP GMWHV 1Q WMH $XGXERQ 3DIN QHUIKERWKRRG : H
FROAOXH VR LXQ DQ LMD DQG YROXQWHU ELINH SRZ HHG
SWRIWDP DQG KDYH VIDNHQ | RFXV RQ QRWRQD VKH QHZ HWW
JWRZ 1Q) WFKQLTXHV EXWDOR VIKH DQFLHQWNQRZ BIGIH R
JWRZ LQJ |RRG SDWHG RQIRP RXUDQFHWRUY 2 XUI DYRUWA
| KW DQG YHIHVDEGN Z H KDYH JURZ Q VKLY \ HDU LQFOXGH
7RP DIRHV * DUIF 2 QRQ : DVIALP HIRQ 6Z HHW3 RVDVRRHV

/ HDI 9 HITHVDE®V %.RFFRQ 5 DAWK & DURW ﬁ%—l—l\/\l’
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) LRQVRQH FRQVHUYDIRQMWW HOWALSUMQJ FQP DVI# DFVYLW DQG SDVWLRQDVA
HQYLLROP HQVDAMW | LRP  GHYH@RSLQJ FRXQWLHV DUH VRR RI VIHQ XQGHUHSUHVHQWHG DWKH

Z RUTE/ @UI HVWI DVKHUQI V | RUVKH FQP DV GXH VR UHVRXUFH FROQWUDLQW + HQFH \ RXVK
GIDGHU DUH Bl VWWR | HQG | RUVIKHP VHOYHV Z LVKRXWDQ KRSH Rl HYHU SDUAFLSDVIQY) LQ
LOVAHUQDVIRQDOFQ@P DV FKDQI H FRQI HUHQFHV Z KLFK BIDYHV D KXJH YDFXXP VR | LGDQG D JDS VR
VIDFNG! VIKH FQP DV FUMYV $ @HDG\ | DFHG Z LYK VKH J @UQJ DQG JDARSLQI HI I HFW Rl FQP DWW
FKDQIH VKHVH\ RXVIK BIDGHUY Z LVIK VKH HOHU\  HOQKXVIDWP  DQG LOORYDVIRQ VR 1 LQG Z D\ VIRU
DGDSVIMRQ DQG P (M DARQ RXJ KWR EH SURYLGHG VIKH QHFHWDU. S@WRLP V

3 UHGLFDVIHG XSRQ VKH QHHG VIR VKD VKLY SLREGIP LOVR DQ RSSRUXQIW VIKDWGHLLYHV VROIRQV
VR HP SRZ HU\ RXVIK GHDGHUV | LRP GHYHARSLQJ FRXQWLHV VIR BHQG VIKHLU YRLFHYV KRQH VIKHLU
NORZ BIGIH DQG QXUMUH VKHLUH] SHUHQFHV ,' ($6 ) RU8 VIXQGHG VZ R Rl LW GIDGHU/ VR
SDUAFLSDVI LQ VKHLU | LUAVHYHUS 1 & RQIHUHQFH RQ & @P DViA & KDQIH ) RUVIKH YHU. | LUMMP H
LOQVKHLUQ@ H 6VIUSKHQ % / DYD@K | LRP / LEHUD DQG ( @RGH %DNR®I Rl VIKH' HP RFUDVIF

5 HSXEQF RI & RQJR SDUAFLSDVHAG LQ VKH & RQIHUHQFH RI VKH3DUAHY &2 3  Z KLFK VRRN
S@FHLQBKDLP ( O6KHINK (J\SWILRP 1 RYHPEHU &

$V,' ($6)RUBVIXQGHG&23 IHMRZ V 6WASKHQ DQG ( QRGH SDUAFLSDVIAG LQ VHYHLDO

P HHVIQIV SDQHOGLVFXWLRQV DQG LD@HV 7 KH\ DAVR LOLDFVAG Z LYK VFRUHV Rl GH®U DWAV
GLIQVDUHYV RUDQL DMRQV DQG QHIRDVRUY DP RQJ RVIKHUY ) XUMKHLP RUH 6VISKHQ DOG

( @RGH YLMVHG D QXP EHURI SDYLARQV DV Z H@DV QWHOHG GIDUQHG DQG FRQOHFVIAG SHRSOH
VR,' ($6&/ILYH SLADU/RI VXWIDLODELOW LQ VKH DUHDVRI HOHUW\  Z DWAU |IRRG Z DWW DQG

HFRQRI\

3 HRS® EHFDP H DEULHDW\DERXWKRZ ,' ($6 VXSSRUN LW ELDQFKHV DFLRW VIKH JGREH
VIKLRXJ K VKH 6 ROMVIRQV ) XQG DQG SDUHUKLS LOQMDVIYHV Z WK 2 QH 7 UHH 3 QWG DQG $

RUTS: HQ) HGDP RQJ RVKHUY Z KLFK | DVFLODVIHG VR P DQ SHRS® 7KH\ Z HUH HDJHUVR
JUDVS KRZ ,' ($6 RSHUDWAV Z VK KXQGLHGV Rl YROXQWAHUY GHGLEDVIAG BIDGHWY DQG
XQFHDVLQJ FRP P VP HQWR VROYH VKH FQP DV FUMY LP SLRYH QYHOKRRG DQG DGYDQFH
VXWILODE B VROVIRQV XA LQJ D JUDWLRRW B4G P RYHP HQW

) RUDQ DFF@LP HG JAREDAD UHVSHFVIAG DQG BIDGLQ] QRQSLRI MRW DQL DMRQ Z LYK 8 1
DFFLHGIVIHG 1 * 2 WIVKV 6VIHSKHQ DQG ( @RGH VSUHDG VKH Z RUG DERXWKRZ ,' ($6) RUS V
WIDUMG DV D FDP SXV EDVHG LOWIMXVIRQ HWIDEQVKHG LQ D GRUP DWVKH 8 QLYHUMW RI & HQWDO

) RUGD LV VIKUQLQJ VIKH VIIGH VIR VFDDQJ XS HQYLLRQP HOVIDODFVIRQV
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6WWHSKHQ DQG ( @RGH | XUMKHU GHDUQHG DERXWFQ@P DV FKDQIH UHMWAG GRW DQG GDP DIH | LRP
VIKH J GREDO LHJ LRQDO QDMIRQDO\ RXVK DQG FKLABUHQ SHUWVSHRVYHY ' ( $ 6 GIDGHUY YLVVKG
VKHS 6 &HQMHUVR SDUAFLSDVIA LQ GLVFXVWLRQV DQG GIDUQ P RUH DERXWZ KDWKH 8 QUG
BVIDVIAVRI $ P HUFD LV GRLQJ VIR FRP EDWF@P DV FKDQIH 7KH Z HUH SGHDVHG VR FRQQHPAZ LVIK
$ P HUFDQVZ RINLQ] RQ W/ RI LOQRYDVIYH F@P DV VROVIRQV DQG H SOLOHG,' ( $ 66

P WMLRQ DQG YIMRQVR VKHP  $ V SDUARI VIKHLUHQU DI HP HQW 6VIHSKHQ DQG ( @RGH P HWZ LYK

- XQHWH 7 IRQFKRQ 6HQLRU, QVIAUQDVIRQDOB ROF\ DQG 3 XEQF $ |1 DLV 6 SHFLDAWARI 3 LR9 HJ

, QVHHUQDVIRQDO D | RRG DZ DUHQHW RUI DQL] DMRQ Z VK VIKH P DMMRQ VIR UHGXFH VIKH JGREDO
FRQVXP SVIRQ Rl DQLP DY E\ E\ $ QRVIKHUP HHVIK Z HOWZ H@YZ VK VIKH + RQRUDEGH
-DFNIH( @ DUG 0 D\ RURI 5 RKQHUAB DN LQ 6RQRP D &RXQW & D@ RUID 0 D\ RU- DFNLH

( @ DUG P DGH KLIWRU, DV VIKH | LUME@FN Z RP DQ RI FRGRUVR EH P D\ RURI 5 RKQHUABDULN ,Q
DGGIMRQ VKH Z DVVKH | LUWMP P LJUDQWILRP VIKH' HP RFUDVIF 5 HSXEQF Rl VKH & RQIR VR KRGB
SXEQF RI | LFH LQ VKH 8 QLVG 6 VIVIAV

$ JUHDWGLVFXWWLRQ Z DV DOR KH@G Z VK 0 V' 5 DSKDHM 6FKZ H HU 3LRIWDP ' LLHFVRUR

0 LJUDVRQ DQG * GREDO, WXHV DWKH 5 REHUA/RVK SDUADHUQD Z LVIK VIKH * GREDOS: HQWAUI RU
&Q@P D0 RELOW 7KLV P HHVKQ SLRYLGHG D XQITXH RSSRUMKQIW VR GDUQ P RUH DERXWKRZ
VIKH HI | HFW Rl F@P DVi# FKDQJ H DUH FDXVLQJ P LV DMRQ VKUHDVQLQI KXP DQ H[ LIQFH
HQGDQI HUQJ ViKH @QYHVRI DQLP DY DQG GHWAR\ LQJ ELRGLYHUMW P RUH VKDQ HYHUEHI RUH
,WZ DV DQ KRQRUVR P HHWDQG GLVFXW Z VK 6KDWL1 DP DVIRYX 0 XVKHUXUH . XVVD FRP P RQO
NQRZ Q DV 6KDWL. XVHHVD Z KR LV D 8 JDQGDQ @Z \ HU SRAMFLDQ DQG GBI LMIVRU

DW&2 3  6KHLVDP HP EHURI VIKH 8 JDQGDQ 3 DUDDP HQWM LRP 0 DZ RIR@ &RXQW 1 RUK
6DP EDEXGH' LWULFW+ RQRUDE®! . XVHHVD LV D ER@G RXWSRNHQ SDWLIRQDW DOG
RXWAVDQGLQI GIDGHUZ LYK DQ XQFHDMQJ FRP P LY HQWYR VKH HQYLLROP HQWDQG FQP DVIA
FKDQIH 6KH SIGI HG FRQVUQXHG VXSSRUMWR ,' ($6 ) RUSV P RWHVSHFLD@ ,' ($6) RU

8 J DQGD DQG RVKHU ELDQFKHV DFLRW VIKH $ | ULFDQ FRQVIQHQW

;' ($6 GIDGHW G W J\ SWYHU RSVIP E VKDWYKH FQP DV FUMY Z LGDEH VROYHG Z KHQ
HYHU. RQH Z RUNV VRJ HVIKHUI RUVKH FRP P RQ JRRG RI KXP DQIW  XQGHUADQGLQ] VKDWOR

P DVHUZ KHUH RQH @QYHV KRZ UFK RQHLY VR Z KRP RQH Z RUKLSV DQG Z KDIWRSKL\MFDRQ
RQH SRWHWHV HYHU. RQH LOKDELW RQH S@OHWFDAHG ( DUK 6VIHSKHQ DQG ( @RGH H[ SUWHG
H[ FHHGLQJ SWDIVHVVR VIKH,' ($6 ) RUS VWDP DQG SURI RXQG J LDVIVXGH VR & @\ VRQ/ RXLV

) HUDUD | RUVKH RSSRUAXQIW DI | RUGHG VIKHP VIR VHW RRWLQ ( J\ SWIRUVKH | LUAMMP H LQ VKHLU
QYHV DQG YLMWWIKH J UHDW( J\ SVIDQ S\ LDP LGV
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DQG VKH Z RUTG , DOVR GDUDHG | LRP
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7WDYHOQ) Z VK VWHP VR GLI T HUHQW
FIMHV , GHDUDHG P RUH DERXWS P HUFDQ
FXGXWH 6R , UAWKLOHG VR P\ FRXQM
%RQYLD NQRZ LQJ VIKDADAKRXJIK Z H DUH
GU I HIHQW Z H | DFH \LP LADU

HOYLLRQP HQVBOFKDAHQI HV EXVWKDW

Z H FDQ DQG P X\WGDWY | IRP HDFK
RVKHUVR LP SLIRYH 7KDQN\RX ,' ($6
) RU8V IRUWDFKLQJ P H\R P XFK DQG
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&O VRQ/ RXV) HIDWD &DIRWH&KRP DRV . UMAQ$S QGHURQ $Of / XQD . DAH' HYDW
&KLH ([ HOYH &KIH 2 SHDARQY &KLH %D ' LWHAVRUR ' ILHAVRUR
2 111FHU 2 111FHU 2 111FHU (FRAVWP 6HXYFHY 0 HAD 0 DINHAQ
' IZ\VRQ$P IFR . HOH$ QRQRZ IF] -RQODMDQ2 U 60P XHIBRP HY/ 9 HRQFD5 HY HMM
)OHYDP LI 3WRILP  (QVLRPHOEO  / DQOWDSHO DQDIHU -/ DQGWDSH 9 HIHIZEGI6DBV
0 DQDIHU ( GXFDARQO DQDIHU * LHHQKRXVHO DQDIHU &RRUBQDRU  ( GXFDRU
94UDQQD5 LYHD (UN$ P QRW 1 LFRBIGP WK ' DQIHIBI5 REHURQ
( GXFDRU 8 UEDQ$ JUFXOXUH ([ HOMIH * UHHQKRXVHO DQDIHU
( GXFDRU &RRUECDRU
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