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&DARWIDV EHKDYIRWDOKHDOK A VWP 1V DWDQ QI GPARQ SRIQW ,Q UHFHQWA HDU/ WH \WEMM KDV
P DGH W QUIFDQWQYHR HQW DQG DGYDQRHG P DRULHIRLP VR WDQMRWP RXUM VWP VR EHP RUH
LOWI UDWAG DQG KXP DQ FHOMUHG

$VWKH VDP HWP H |HGHIDOSURUMAHY KDYH \WKUWG +5 WUHDWAQV P LlARQV Rl &DARWQIDQV DAFHW

VR KHDOM FDUH DQG UHFHQWH HRXWYH RUGHWY SURUW H FUP LQDQ LQJ KRP HBMQHW VXEVBQRH
XVH GIVRUEHUDQG P HQWAMHW RYHUWHDWR HQW

7KHVH VKLW P DNH ROH WIQJ FBDU 3LIRWPAQ) DQG EXIGQU RQ &DARUIIDV KDUG HDUDHG SLRIUHW
VP RUH [P SRUBQMMDQ HYHU

$ GD\ URRWHG LQ FROODERUDWLRQ DQG SURWHFWLQJ RXU SUI

OXITQI RQ WH VXFFHW Rl RXULQDXIXUWDO P SRUXP  WH 6WIQEHLD , QAW UHFHQUWD KRMG LW
VHRRQG DQQXDO9IMRQ BROMRQ 6\P SRUXP 2YHU  GDGHY DARW SRIR  KHDOMFDH
FRP P XQW RUDQ] DARQV DQG LQGIYIGXDY Z W @/HG H SHUHQFH FDP H VRIHWHU VR VADWI ] H
DURXQG ERW [P P HGIDW WUHDW DQG BQJ WP 1P SGP HQWMRQ QHHGV | RURXUEHKDYIRUDCKHDMK
A VWP

+$7 ,6 7+( 9,6,21 62/87,21 6<0326,80"

+ RWMG E\ WH 6WMQEHU ,QWAIXW &DXRUQIDY GDGQ) |RUAH LQ EHKDYIRWDAKHDOM SRR
DQG DGYRFDR  WH 9IMRQ BROMVRQ 6\ P SRUXP 1VZ KHUHWH P RWIQI XHQMDO
YIMRQDUHV FKDQIHP DNHY/ DQG DGYRFDWAY FRQYHQH VR GVAXW KRZ. VR WDQUV RLP

&D@ RUIDV EHKDYIRUDCKHDOK A MP VRI FDLH

+ H®G LQ 6DADP HQR WHW P SRUXP VD SRZ HUXOGHP ROVADARQ RI ®DGHWY DARRW
VHRRYY Z RINQJ VRIHWHUVR GUYH UHDOM VWP LE FKDQIH -RIQ XV VR FRQQHANZ IWK
KXQGUHGV Rl ®DGHY DRLRW WH EHKDYIRUDCKHD® VHRVRUDQG KHS VKDSH WH QH WAKDSWU
Rl P HQUBCKHDOK DQG VXEWBQRH XVH FDUH

$ARW V[ SDQHY HDFK VBANIRQJ VRP H Rl RXU ELJIJHVWRKD@IQIHV DV D WM KRP HBMQHW
LOFDUFHUIDMRQ FUMY UHVSRQWH VWP 1LDIP HOMMRQ  NH WHP HV HP HUHG RQ WH FKD@IQIHV
RSSRUMQMHY DQG WADWAI LHV VR EXIEHQI DQ DFFHWIE®! H I HPRYH VA WP |RUHYHUY &D@RUQIDQ

2 QH P HWDUH WDQI WKH WILRXIKRXWWH GD\ Z H NQRZ P RUH WDQ HYHUDERXWZ KDAWZ RNV 7KH
FKDEIQIH QRZ LV EXICHQI A WP V WDWDLH FRRUGIODMG DFFRXQWE®! DQG GXIDE®! HORXJIK R
GHOYHUWDWFDUH FROVMMOQUD Z KHQHYHUDQG Z KHIHYHUSHRS®1 QHHG W
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. H 7DNHDZ D\ / DWAQJ LP SDPAZ L@GHSHQG RQ WIRQIHULP SOP HQMRQ SDWQHUKLISY DQG
| RFEXV RQ UHDCRXWWRP HV | RUSHRS®H

7KLY SDOHOELRXJ KVWRI HWHU WIWA DQG GUIMDWYH GDGHY VR LH BPARQ KRZ  &DORUIIDY HHQW
EHKDYIRWDOKHD®K (HRWP V FDP H VR @H DQG Z KDWIWZ [@VENH VR VXWEIQ DQG VDB WHP

* IRXQGHG 1Q SRIA DQG @HG MVWP  H SHUHQFH WH FRQYHUWDMRQ H SRUHG WH |RUFHV WDW
GIRYH FKDQIH ILRP  WKUWQI SXEQF QDUDWYHY VR WH XUHQR Rl WH SDQGHP IE DV Z HODV
JWDSS@Y Z W WH FKDBIQIHV R 1P SGP HQMRQ 3DQHDAV HP SKDV] HG WDWZ KLB! &DORUID
KDV P DGH MIJQUIFDQWVMGHY WH QH WSKDWH Z 1@ UHTXILH GHHSHU FRIDERUMRQ  VIAWRQIHU
DFFRXQWELON DQG D FRQMOXHG FRP P WP HOMR EXICIQI D A VMP  WDMAX® Z RUNV IRU WH
SHRS®! VWHIHY

%HKDYLRUDO KHDOWK EHFDPH D SULRULW\ LQ &DOLIRUQLD ZK|
SXEOLF GHPDQG DOLJQHG

2 YHU WH SDWGHFDGH &DORWID KDV P RYHG ILRP WR@IG

3$1(/,676 FRQYHU/DMRQV DQG @P WG SROADCY. LR D SOFH RI XWHOR
YMEION DQG DPMRQ RQ EHKDYIRUIDO KHDOM  3DOHOMW

'$55%7}(5§;2(5, 1% (5+ HP SKDM] HG WDWWLY VKLLWGLGQWKDSSHQ RYHULIKW6EHQDVRU
YRXQGHU 6WHLQE (JJIP DQ WKDWHG KRZ EHKDYIRIDOKHDOM VKLWAG LQ KHUVY HOH

\HDW/ 1Q WH GUMDWH DQG KRZ WH KRP HBMQHW RUMY
63651 78/50817(6 (< DQG * RYHUQRUL HZ VRP V FRP P WP HQAWR EHKDYIRUDOKHD®M
JRUPHU 6WDWH 6HOL P DUNHG DWLQIQJ SRIQW U * KD® GVPXWHG KRZ WH &2 9,
SDQGHP IF ZDV DQ DFFHOADQWIRU FKDQIH EHFDXWH W
5 085 ris) XQP DVNHG RI D @RI WH LOHT XDOAHV DQG LOHT XIMHV WDAZ H
JRUPHU 6HFUHWD VH DARW RXU WM DQG DAIRW RXU QDMRQ  7KHWH
&DOLIRUQLD +HDOWK FROGMRQV P DGH WH QHHG IRU FKDQIH XQGHQDE®! DQG
FUHDWIG WH SROAFDCDQG SXETE P RP HQWP  QHHGHG \R DPW

, VIKLON RQH Rl VKH VIKLQIV VKDWZ H FKDQU HG LQ DGGIMRQ VR VKH @Z VLV
, VIKLON Z H FKDQI HG VIKH FRQYHUDMRQY  DQG IV YHU G LEXQWR JR

EDANIWRP VKDW

6(1$725 686%1 7$/$0(L7(®S$1

,PSOHPHQWDWLRQ LV WKH NH\ WR WXUQ RXU SROLF\ UHIRUP L

3DQHDAWV HP SKDM] HG WDWWH UHDOZ RIN IV \MLQIQ) GUIMDMRQ QR UHDOZ RUG RXWRP HV
VRP HKIQ) RIWQ VBZHG E\ EXUHDXADR  IWDIP HOMG VWPV DQG WH FKD@IQIH Rl
FRRUGIODWQI DRLRW WENHKRGHY/ 6HQDVRU(JJP DQ DQG' U * KD® SRIQMG R &$5( &RXUADV DQ
H DP S® ZKHH HDUD P SGP HQWMRQ FKDWIQIHV KDYH P DGH IWGLIIEXGWR IX@® UHDOH W
SRWIQUWDO

2 YHD@ WHH Z DV D WKDUHG LHFRI QMRQ WDWWH SDFH RI LHRWP P XWMQRZ JIYH ZD WR D IRFXV
RQH HRPXVRQ Z IW DQHP SKDVVRQ I ®f [EIMV SDUHIKILS DQG IR@RZ WURXIK
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VW JIRLQI VR VIDNH HYHY ROHLQ WKLV LRRP VR NHHS SXWKLQU
IRZDUG LQVIKH VDP HKD® D GHFDGHZ HP RYHGIURP D S@FH Z KHH
\ RX FRX@ JHWDZ D\ Z LVIK MOVAVDANLQ) DERXWIVWR QRZ  \ RX KDYH VR
SLRYH IW<RX KDYHVR WKRZ VRP HRI VIKH RXVIRP HV

'5 0$5. *+8/<

7R EXLOG D V\VWHP WKDW ZRUNV ZH QHHG VWURQJHU LQWHJL
LQIUDVWUXFWXUH

3DQHDAV XQGHUFRWIHG WDWRXU EHKDYIRIDOKHDOK YIMRQ Z IRQ® FRP H VR [KIMRQ WILRXJIK
VWRQIHU SDURHUKISY DARW WIW FRXQW SLIRYIGHY DQG FRP P XQW RUDQ] DARQV $WWH
VDP H WP H Z RINRUFH VKRURIHV DQG P IVDDI QP HQWEHVEZ HHQ WDIQIQU SISHIDHY DQG Vi MP

QHHGV SLHVHQAP DRUEDUIHWY VR VFDIQ) VROMRQV $GGLHWQJ WHVH EDUIHLY Z L@EH HWHQUWDOR
EXICHQI DM VMP FDSDE®IRI P HMQJ GHP DQG

'HOLYHULQJ RXWFRPHYVY PHDQV FHQWHULQJ V\VWHPV DURXQG L

$ NH WIQMRQ GVRXWHG WILRXIKRXWWH SDOQHOZ DV WH <RX FDQWP DJLQH GRIQJ

EDDQFH EHEHHQ LQGYIGXDO IHVSROMEIMN DQG \WH

T H IR Vo S P g HIHLWAQ) ZHYHHARIR
HP SKDV] HG WDWWXH DFFRXQWELON P HDQV HQUXUQJ . HKDYHD BRI OHHG DG
A VWP V DUH GHMI QHG VR UHDFK DQG VXSSRUMMRVH P RW VIKLON VKH FRXSQ) Rl GHHSHU
IQ QHHG  SDUAFXOUD [QGIYIGXDY QRAWFXUHQWD DFRHVWQJ SDUGHUKLSV DAG EUQILQY
FDLH DQG DWKLK UMN Rl RFI WWRXIJK RXU FUMY VRIHKHULP SRUDOW
VIVIMP V ' U * KDO GMVPXWHG KRZ ZH QHHG VR P RYH RQ P SOP HODVRO VRRY
ILRP SLRAHW P HWEV @\H IR@Z XS WP H \R P HDQIQIIXO 7 KHKHUVKDWY H SDOGIQY
RXWRP H P HDVXUHV VR EHWMU XQGHUAMIQG KRZ ZH DUH VIKH Z RIN| RUFH RUP DL RXU
IP SLRYIQJ SHRS®IV QYHV GDVD DOG DODOVIEV VP DU
7KDW WH NQG R FKDQIH 1Q SHRS®IV @MV WDWZH DQG EHMAJ

ZDQW: HYHJIRWR P RYH EH RQG WH SURFHW P HDVXUHV@R ‘5 0$5. *+$/<

P DNH \VXWH WDWZHWH DRXD® IRPXVHG RQ WH UHDOTH

FKDQIHWDWZ HFDUH DERXW

$/,%1,1* 6<67(06)25,0 3$&7 32/,&< 3529, (5 3$<(5
3(563(&7,9(621 % +$9,25%/ +($/ 7+ 5()250

. H 7DNHDZ D\ &DA RUID V EHKDYIRWDWCKHDOK M WP KDV VIKH UHVRXUAHV EXWUHDAP SDFW

GHSHQGVRQ DIQLQJ [DIP HQWAG A WP V LHGXALQJ FRP SO W DQG FHOWAUQJ FDUH DURXQG
SHRS®! LDVKHUVIKDQ SLRILDP V

7KLY SDQHOELRXJKWWRI HWHU Wi DQG G IMDWYH GDGHY VR UH BPARQ KRZ  &DORUWIDY UHFHQW
EHKDYIRWDOKHD®K WHRWP V FDP H VR @H DQG Z KDWIWZ LOVBNH VR VXWRIQ DQG VDB WHP

* IRXQGHG 1Q SRTA DQG @YHG M VWP  H SHUHQFH WH FRQYHUDMRQ H SBRUHG WH [RUAHV WDW
GLRYH FKDQIH ILRP \KUWQJ SXEQE QDUDWYHY VR WH XUWHOR Rl WH SDQGHP IE DV Z HDDV
JUDSS@Y Z I WH FKDBIQIHVRI 1P SGP HQMRQ 3 DQHDAN HP SKDMV] HG WDWZ K1} &DORUID
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KDV P DGH WJQUIEDQWMMGHY WH QH WSKDWH Z L@ IHTXIWH GHHSHU FRMERWDARQ  \MARQIHU
DFFRXQWELON DQG D FRQAQXHG FRP P WP HOMR EXICQI D A VMP  WDMAX® Z RUNV IRU WH

SHRS®! VWHIHV
31 () 676 JUDJPHQWDWLRQ POWOEURKYV V\VWHP
(. KXUWV RXU DELOLW\ WR SURYLGH KLJK -
15 (120272 DFFHVVLEOH FDUH
'LUHFWRU RI %U
OF.LQVH\ +HDOW 3DQHDW  UHSHDMG® HP SKDMJHG  WDW &DARUWIDV
$&(< &223(5 EHKDYIRUDCKHDOM VW WP IV QRADNIQI LHVRXUFHY RUH I RUV
)RUPHU OHGLFDL MY OFNQI DDJQP HQW:  KLB! SRIAHV FDQ@ RUIQMIUDMG
0$5.2 0.- & QR ZWRQ GRRU FDIH WH UHDOW IV D VWP GYIGHG
9LFH 3UHVLGHQW IRU &F¥ DARW SDLHY FRXQWHY DOQG IXQGEAQJ WMHDP V HDRK Z IW
.DLVHU 3HUPDQHQ GLHHQN UHVSROMEIDMV DG IQFHOWHY 7KLV
$/ *8.'$ P MDD QP HOWRUFHV IQGLYIGXDEY DQG | DP LOHV VR QDYLIDW D
3UHVLGHQW & FRP SGf GIMRIOMG VWP  RIWQ DA WWRXIK WH
TXLGH &RQVXOWLQ. FUDANV DV DFFRXQUELON VKLLW I LRP - ROH HQWA VR DORWHU

7KH FRQYHUWDMRQ P DGH FBDUWDWP HDQLQI I XOSURIUHW LHTXIWHV DDJQIQJ SRAA  1IQDQAQ) DQG
DFFRXQUELDN VR WH VWP | XQPAWRQV DV RQH

© HZ DQAFRRUGLODVIAG FDUH © H Z DQWQVIATUDWAG A WP V : HZ DQW
VR P HHWSHRS®1 Z KHIHVIKH DUH 9%WIKHQ Z H 1 LODQRH VKHP DAYHU
VHSDUDWA® DQG ViKH DA@KDYH G | HIHQWUHVSROUELOMHY G | HIHQW

DFFRXQUDELOW

~$&(< &223(5

6\VWHP FRPYOPBAGYVY WR &DOLIRUQLD V ZRUNIRUFH EXUQRXW

7KUIRXIKRXWWH GMVAXWIRQ SDQHDMW XQGHIFRWHG WDWWH i \VMP V FRP SBf IW KDV UHDO
FROWHTXHQFHV IRU WH ZRWNRUAH 3WRYIGHY DIH QDYUDAMQ GRIHQV R IXQGAQI WHDP V
DGP LOMADWYH UHTXILHP HQW DQGM VWP KDQGRI 1V GDYIQI GM/WP H IRUGILHPAFDUIH 7KLY EXUGHQ

FRQMEXWAV VR EXUQRXWZ RUN RUFH DWMMRQ DQG Z HDNHUFRQUWOXIW Rl FDUH

YOUUIHY VR HOWMUQIJ WH Z RUIN RUAH DOR @P MMKH SISHTOH RI 7KHDYHWDJIH SUP DY FDWH
TXDAHG SWIRYIGHY (YHQ DV P RWH IQGIVIGXDY FRP SGW SWRYIGHUKDV Gl ITHHQW
DGYDQAHG GHIUHHV P DQ' DUH XQDE®! VR QDYLIDWM WH [1QDO I XQAQI VRXUAHV 7KH
VWSV WR CGFHQVXWH AHDWQI D OWMAP 1B JDS DVO DUNR O IMF FRP P XQW EHKDYIRWDO
SXWWWDWARQWIEXWV VR RXUZ RUN RURH WKRURI H KHDOK SWRYIGHUKDV DQ

DYHDJHR  VHSDUDWA

,PSOHPHQWDWLRQ LQWHJUDWLRQ DQG FR@QDERWDMHLRQ DUH

FUXFLDO WR DOLJQLQJ RXU EHKDYLRUDO HORDRIVBISHZ\RANN H P V
EXUGHQ VIKDWKH Z RUNIRUFH

. KB &DORUWID KDV P DGH IQUIFDQW LQYHWR HQW DQG KDVVR NHHS XS Z IViK

IOARGXFHG P DRRU LHRWP V' SDOHDAWV VWHWHG WDW SRIR FRQMEXVIAV VR EXUQRXW

DBRQH GRHV QRW GUYH FKDQIH [P SOP HQAMRQ GRHV .

. IMRXWQMQUWRQDO 8"
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FRRUGIODARQ DWWH GFDOGIYHO HYHQ Z HOGHMWI QHG LQMDWYHY UWN RSHIDAQJ DV SDUDTBOH | RUV
WDWHU WDQ D FRKHMYH MVMP  5HDOSWRIUHW KDSSHQV Z KHQ WINHKRGHWY DARRW VHRRW/
IOFXGIQ) FRXQWHV KHDOK SOQV SWRYIGHY KRXMQJ DQG MVWFH VA \VMWP V' FRP H VRIHWHU \R
VROH SLREGP V FRAERIDAYHD

7KH GMXWRQ HQRIFHG WDW IQMIWDARQ P XVWEH EXIOVWURXIK UHDMRQWKISY \KDUHG
DFFRXQWELON DQG RQIRIQJ ELGILHPARQDOFRP P XQIEDWRQ EHVE HHQ \WIMA DQG GRFDCSDUHLY/

( YHQLQ VKH FROWA VRl VFKRRY Z VKK ViKH &KLABUHQ <RXVIK %4-KDYLRUDO+ HDOK
QVIDVIVH &<%+, BFKRRYKDYH QR LGHD VKH SLRFAHWHVRI KHDOK S@QV 6R
EUQILQ) SHRS®! VRIHVIKHUDLRXQG DVDE®! VR KHS VKHP  XQGHUMDQG ViKH
YDURXVM WP V LV JRIQJ VR EH UHD@ P SRWDQAP RYLQJ | R DUG

0$5.2 0,-,&

&KDUWLQJ D SDWK IRUZDUG

7KH SDQHOFRVHG B\ KLKQKWQJ Z KDWEDTRWID IV JHMQ , P U-D® SWRXGR KRZ
WKW W Z IG0 QHW VR LQQRYDW 1Q EHKDYIRUDOKHDOK. DQG LW &D@ RUQLD FROUOXHV VR
FRP P VP HQWR FHQMUQJ SHRS®ILQ SLRILDP GHMJQ 3DQHDAV SXWSHRS®! DWAKH FHQWAU
SRIQMG VR WH WMV UR®! DV D QDMWRQDOGDGHULQ SURUM] LQJ Rl VIKH FRQYHUDVRQ $QG
P HQIEO KHDOK DQG VXEWBQRH XVH DQG P DNQJ MIQULFDQW , VLON VKDALY JRLQJ VR EH
ILQDQADODQG SRIA [QYHWR HQW VR DGGLHW WHP  : KLB! WLV LP SRWDQADVZ H
GDGHUKIS FRPHV ZIW UW W FRHDWV RSSRUXQWHV 1RU FROAQXH RXUFRGBFYH
GDWIQ) MWUIDMRQ DQG SLRILHW 0 INF DOR HP SKDV] HG \WH ZRWN

WMV JWRZ IQJ 1RFXV RQ HBIYDAQ) @YHG H SHUHQRH HQUXUQJ

SRTAHV DQG SWRILP V HOFWWH QHHGV R WRWH P RW 0$5.2 0,-,&

IP SDAMG

02' (51 6<67(06)25%$675$,1(' : 25.)25& 7(&+12/2*<

$P&&(66 $1' 7+( 1(;7(5%2) U +$9,25%/ +($/ 7+

. H 7DNHDZ D\ 7THRKQR®J\ FDQH SDQG DAFHW VIR FDUH DQG WIDELM HVIKH Z RINIRUARH EXVWRQO U
HTXMVEQO G-MJIQHG Z HDUHIXOMWAG DQG W RWIRXVO P DODIHG

7HAKQR®J\ IV DOHDG H SDQGIQI DFFHW VR FDLH LHGXAQI SLRYIGHU EXLORXW DQG P SLRYIQJ
VWP HIFHOQR $V Z RINRUAH VKRUBIHY SHMMADQG GHP DQG |RU VHMFHY JURZV  SDQHDAV
HP SKDV] HG WDWWHWH VRRY FDQ S@ DQ P SRUBQWIR®G! 1Q VXSSRUMY ERW SDMHQW DQG
SIRYIGHY $WKH VDP H WP H WIFKQR®J\ P XVIWEH WRXIKWX@® LOMILDMG LOR H MAQI A VWP V
DQG GHVLI QHG VR VXSSRUNQRWHS@FH KXP DQ FDUH

7HFKQRARI\ FDQ H[ SDQG DFFHW DQG UHGXFH DGP LQWUDVIYH EXUGHQ

3DQHDAV GMVIXWHG VHYHLDOZ DV WKQR®J\ IV DOHDG. EHQI XVHG \R P SIRYH DFFHW DQG
HIEHOR DRIRW WH EHKDYIRWDOKHDOK VWP 3MARLP V @\H 6ROXQD DQG &KDUIH + HDIM XVH
FOIQIEDO DAVHWP HONVVRRY VR KHS GHWMLP IOH Z KHWHU VRP HRQH IV D JRRG FDQGIGDWM IRU
JHOHD HG FRDFKIQU RUD KLIKHUGBIVHOR! FDLH 7RR® DOR HQDE®! P RUH SUHAVH SLRYIGHU
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PDRKIQ) KHSIQ) FROOHAWIQGIYIGXDY ZIW FIQIEDQV EDVHG RQ WHU \SHALIE QHHGV DQG

SUH HIHOPHV
7THAKQR®J\ LV DOR KHBLQI WHGXFH DGP LQMADWYH EXUGHQ
3$1(/,676 7RRY @\H (BGRV $, VAUEH FDQ OMQ 1Q RQ VHWIRQV DQG
- JHQHDM WDQUFUSW DQG QRWV DARZ IQJ SLRYIGHY R EH
$1'5(: %855 P RUH SUMVHOWZ I WHUSDAHQW 3 DOHDANV DOR QRWG WDW
JRXQGHU *UF WHWH WRY FDQ IP SIRYH ZRWNRUH UHRAXIW HQW DQG
78//< 78//< 3+ WDIQQJ
9LFH 3UHVLGHQW RI 3DI E\ UHGXAQ) WH WP H WHTXILHG VR GDUD GRFXP HOMMRQ
LILWDO #HDOW! WHTXIWHP HQW  7HBKHDOK FRQWOXHY VR H SDQG DAFHW R
128 28, 0258 81 FDUH |IRU LQGIMIGXDY ZKR P D\ QRWRWHXZ MH EH DEG®! \R
"LUHFWRU RI &RPPXQLW UHAFHYH VHUMEEHV GXH W FRWARUJ HRJ WDSKILF EDUIHY/
%ULIJKWOLQH
‘5 &852/,1( )(1.(/ '6: /& 7KH IXWXUH RI EHKDYLRUDO KHDOWK FDU
&R )RXQGHU DQG &KLHI
&KDUOLH +HDOW 7KH SDQHCHP SKDV] HG WDVWKH | XVMUH R EHKDYIRUDCKHDOK
(1, 6( . 7(. FDUH LYV QRADDMFKQR®J\ DQG QRAD@KXP DQ IV DK\ EUG
6HQLRUHFWRU RI 3DUWC P RGHO: KI®I GLJMIORRY FDQ H SDQG UHDFK DQG P SURYH
*HDOWK HIFHOR  EHKDYIRWDCKHDK FDUH GHSHQGV RQ FRQOHPURQ

WXVWDQG FRP P XQIW

: HVD\ DXJP HQWHG LI HOFH UDVIKHUVIKDQ DUV LRDOLQVATDI HQFH
EHFDXVH Z HUH W LQJ VR JLYH FOQUALDQV D VRROMDWGRHVQ WUHS@FH

VIKHP  IMVGRHV VIKH RSSRVWA , WKHGV VKHP WD\

(1,6(:,7(.

$ EDOQFH EHVE HHQ YIWXDOVHMEHY JHOHIDWYH $, DQG FRP P XQIW EDVHG FDUH 1V HWHQADOWR
HQVXUH LOGLYIGX DY | HHOVXSSRUMG DWHUWDQ MROWG 3 DQHDAN HP SKDM] HG WH LP SRUBQFH RI

GHMJIQIQI M WP V WDWMOWT LIDW WIFKQR®J\  1Q Z D\ V WDWWAHQI WHQ LHDMRQWKLSY IDWHUWDQ
WHSOFH WHP

(TXLW\ JXDUGUDLOV DQG H[SHUW LQSXW PXVW VKDSH KRZ W]
DQG LPSOHPHQWHG

7KH QHHG IRUIXDWGUDY IHIXOMRQ DQG H SHIMQSXW

ZDV D PDRU WHP H WURXIJKRXW WH GIMVXWIRQ 7THKQR®RI\ LV D VRROMDW
FRQQHAW EXWWFDQ DOR
3DQHDAN HP SKDM] HG WDWZ IWRXWQMMRQDOGHI Q i Aty ek
WFKQR&J\ UMWV WHQRHAQ H MM  IQHTXIWAYV DDA QHG
UHD@ FRQVARXY DQG P IQG XCRI
SDUAEXDUD 1RU FRP P XQMHV Z MK @P WG DFFHW R
GL WMBORRE RUEURDGEDQG LQI LDWAKPMUH VKH FRP P XQWMHVZ HZ RINZ VK
Z KDWACH KDYH DFFHWVR Z KDW
7KHH Z DV VARQ) FRQUHQVXV WDWSHRS®! Z W QYHG SVL'EFE“CBfDRQWDQGKRZ R
o oh VoL M DURXQG VIKDW
®DGHY PXW EH IQWROHG 1Q EXI@GIQI DQG &L

[P SGP HWQJ WHWH WRRY VR HOVXWH VDIHW  TXDOW

DQG IQWMRSHDEIMN DAIRW W VWP V 12% 2/'$. 025%',$1
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'5 78//< 3+

: KHQ IMARP HVVR JHQHUDVIVH $, FKDVERW SLRYLGLQJ EHKDYLRUDOKHDMK, VXSSRUN
Z HQHHG P RUH SHRS®I DVWWKH VDE®! 3HRS® Z VK QYHG H SHUHQRH QHHG VR EH DW
VKH VDE®! &@QUALDQV QHHG VIR EH DWAKH VIDE®! $GP LQMADVRUY DQG A WP
®DGHYY QHHG VIR EH DWIKH VIDE® VR WLON VIKURXJ K J XDUGLDLEY VDI HW
QWM RSHDELOWN DQG TXDAW RI FDUH

7THFKQRORJ\ LV D WRRO WKDW FDQ VXSSRUW V\VWHP WUDQVIR

LQWHQWLRQDOO\

7KH SDQHOUHQIRUAHG WIDWWIFKQR®J\ DBRQH Z LOOQRWVROH WH FKDIMQIHV IDAQ) &DARWIDV
EHKDYIRIDOKHDIM A VWP 9XWZ KHQ WRXIKWK® LOMIWDMG IWFDQ VXSSRUVELRDGHU A VWP
JRDW E\ H SDQGIQI DFFHW IHGXAQJ DGP IQMADWYH EXUGHQ DQG P SLRYIQJ FRRUGIODWRQ DALRW

FDUH VHWQIV

$V &DORUOID FROWOXHV VR P RGHUQ H W EHKDYIRWDOKHDOM i VWP WH RSSRUMQIW LV VR X\H
WIRKQR®RI\ VR VWHQIWHQ H MAQI Vi MP V DQG VXSSRUMKH Z RINRUAH  Z KIBI HQUXUQJ FDUH
UHP DIQV FHQWUHG RQ KXP DQ FRQQHPARQ DQG FRP P XQIW EDVHG VHUYIFHV

86( &%$6(6 +,* +/ ,* +7("

75,$* ( &$5(

SOMRWP VIONH 6RAQD DQG &KDUlk

+ HDOM KDYH FEQIFDCDWHWP HQY
VWRRY' WDWKHS GHWALP LOH UL

VRP HRQH LV D JRRG FDQGIGDW IRU
JHQH.D HG FRDFKIQJ RUD KLIKH
GNYHRI FDUH

$'0,1,675%$7,9( 7$6. 6

7RROY @\H ( BRV $, VAUEH DAMQIC
RQ VHWMRQV DQG JHQHDW
WDQVRUSW DQG QRWMV DARZ LQJ
SURVIGHW/\R EH P RUH SUHVHQW
Z W WHUSDAHQW DQG UHGXFH
DGP LOMADWYH Z RINRDG DQG
VSHHG XS WDIQIQJ

%< 3$1(/,676

3529, (50 $7&+,1*

" U &DIRIH ) HONHGIMVAXWHG
KRZ \RRY @\HWHLY Z KHQ
WHDWQJ FTHQWA YILUXDED  HQDEE
WHP VR P DWK WH SHUHFW
SWRYIGHUZ IWK D FTHOWEDVHG RC

WHUQHHGY DQG SUH HIHORHV

70/ (+($/17+ 9,578$/ &$5(

3 DQHOM DI UHHG WDWMBKHDOK

H SDQGV DFFHW R FDLH VR WRVH

Z KR WDGMRQD® FRXGQWDI IRUG R

@HG\RR IDUDZ D\ VR FDLH ) XWW(UH

FROVGHUIDMRQV KRZ HYHU IQFOXGH

FRVQ) WH GLIMIOGLYIGH LQ LXLDO
FRP P XQWHV
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. H 7DNHDZ D\ %4HDNLQJ VKH P\ F®1 EHVE HHQ KRP HBMQHW KRVSLVIXX] DURQ  DQG LOFDUFHUDVRQ
LHTXLUHV DRI QLQI i VWP V DURXQG SHRS® LOYHWRD LQ SLRYHQ VROMIRQV DWWFD®! DQG UHSMAQY
SXQIKP HQWGLLYHQ DSSURDFKHV Z MK FRRUGLODVAG FRQUQXRXV FDUH

7KLV SDQHOP DGH RQH WIQJ FBDU KRP HOMQHW KRVSMIG DMRQ DQG LOFDUFHUIDWRQ DUH QRW
VHSDUDM FKD@IQIHV  WH DIH GHHS® LOMUFRQOHAMG R FBN 7KHVH R\ FOV DUH GUYHQ B\ WH
FUP 1QDT DMRQ Rl P HQUBOLADHW DQG KRP HBMQHW D @FN RI FRRUG.ODWG FDUH DQG D VKRURIH
RI DIl RUGDE®! DQG DFFHWIE®! KRXMQJ

3$1(/,676

02'(5%72!
0$5%27 .86+(/ 0 '
BURIHVVLRU RI OHGLFLQ
8&6) 'LYLVLRQ RI +HDO

5DQG\ &DUWHU
'"H@AFDWHG 3HHU &RXQ"
'UXJ DQG $OFRKRO &

$17+21< 0(1%&+2
(IHFXWLYHFWR
6DFUDPHQWR 6WU

&/$,5( 6,021,&+
$VVRFLDWH 'LUHFWRU
9HUD ,QVWLWXWH

$/(; 9,627=.<
6HQLRUIRDQLD 3ROLF)
1IDWLRQDO $OOLDQFH WF

3DQHDAV JURXQGHG WKLY UHDOWV 1Q Z KDWMERRNY @\H RQ WH
JIRXQG $ SHURQ H SHUHQAQI KRP HBMQHW P D\ EH
KRVSIMIQ HG GXUQJ D FUMY GMVKDUHG EDAN VR WH VIAWHHW
Z MWRXWR@Z XS AWG RUDUHWMG G\H P HGIFDARQV DQG
GRPXP HQAMRQ DQG WHQ P\ F®! UIJKWEDAN QR FUMY DIDIQ
7KHVH DIH QRWLMROWG H DP SBV 7KH DUH SUHGIRRE®!
RXWRP HVRI 1LDIP HOWG A VWP V/

+DUPIXO QDUUDWLYHYV GULYH KDUPIXO RX

3DQHDAW HP SKDMJHG WDW KRZ ZH VB® DERXW
KRP HBMOQHW VXEMBQRH XVH DQG P HQWOLIHW GLILHAD
\KDSHV SRIA GHAMRQV DQG RXWRP HV 7RR RIWQ WHWH
DMXHV DUH 1UDP HG DV SHWRQDA DIXUHY IDWKHUWDQ A AP LE
AKDBIQUHV GDGIQJ VR SRIAHY LRRWMG 1Q SXQIVKP HQW
IOWMDG Rl LHFRYHU

$WWH VDP H WP H WHWH LV D GMRQQHRWEHVE HHQ Z KDWZ RUNV DQG Z KDWLY FRP P XQIFDWMG
SXEGF® ( YIGHQFH EDVHG VROMRQV H MAVDQG DIH HIHPAYH EXWWRWH VXFRHWHY DUH QRW
FROVMMQUW® HBIYDWG TP IMQJ SRIWFDCY LODQG HQ RUAQI KDUP | XCQDULDWYHY

: HOHHG VR WRRS VKIONLQJ' SHRS®1 DUH GH LHHQWEHFDXVH VKH. KDYH D
P HQIAAHW RUEHFDXVHVKH YH H LVAG LOFDURHIDMRQ RUEHFDXVH VIKH\

DUIHKRP HBIW

HQHHG VR P DNH ERVWIAURKRIAHY DWAKH WIDVIA GIYHCEH RUH

Z HWIDUAEDP 1QJ SHRSGI DQG FDWAYJ EMP HRQWHP | RURXUI DIAXQIV

$/(; 9,627=.<

2XWUHDFK DQG HQJDJHPHQW DUH O R Q.)HE-HUPRMG RXW3HRS®!
UHODWLRQVKLS EDVHG SURFHVVHYV  KDYHIL® HGP H WIONQJ VKDW

ZHWP LDF®IZ RINHY/ |, VWIDNHV

6HYHUDOSDOHDAN FKD@IQIHG WH P VMARQFHSWRQ WDW VP H 7KHDWXP SWRQWDW
FRQQHAWQJ VRP HRQH VR FDUH RUKRXMIQU LV D RQH WP H VIKLQIV FDQ KDSSHQ MWAINH VIKDW
IOMYHOMRQ ,Q SWPWH  RXWHDRK  LHTXILHV ,VWIDNHV VP H DQG IVWIDNHV
SHOAAMOFH WXMAEXITHQ) DQG  VXWEIQHG SDVHQHH

HQIDIHP HQARYHUWP H

5$1'< &$57(5
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7KL KDV IP STDVWRQV IRUKRZ M WMP V DLIH WAKRXUHG DQG 1XQGHG 6KRUMMUP  SLRILWDP V DQG

LOFRQMMQARXWHDFK. H I RUM DUH QRWGHWLI QHG VR DFKLHYH BQU WP RXWRP HV (11 HPWYH P RGHY
SURUM] H FROAQXIW IHDMRQWKLS EXICHQI DQG P HAMQJ SHRS®! Z KHIHWH DUH

JUDJPHQWHG VA\VWHPYV SODFH EXUGHQV RQ LQGLYLGXDOV LQ F

" HVSIW VHUIQ) WH VDP H SRSXOMRQV A VMP V FROWOXH VR RSHIDWM 1Q VBV $V D UHVXOV
LOQGIVIGXDY DIH RIWQ H SHAMG VR FRRUGIODWM WHU RZ Q FDUH DRIRW KRXMQJ  KHDOMFDUH DQG
MVAEH VA VP V Z KLB! H SHUHQAQI FUMY

3DQHDM HP SKDM] HG WDWAKLY H SHAMRQ LV XQUHDOME 3HRS®! H SHUHQAQI KRP HBMQHW RU
EHKDYLRUDOKHDOK, FKDEHQI HV DUH QDYLIDWQJ XQWEE®! DQG QRQIDHDU ALFXP WIQRHY P DNQU W
GlLIEXOWR IRGRZ WRXIK RQ UIHHUDY DSSRIQWP HQW RUWHDW HQASDQV Z IWRXWARRUGIQDWMG
VXSSRUN

0 DQ VIP HV Z HIHWAKHVH SDAHQW Z KR KDYH WHUGLVAKDU H SDSHEZ RN | LRP
WH KRVSIVDORUSDSHZ RINTLRP WWH MO DQG MWD\ V ) RTRZ XS Z VKK \ RXU3&3
LOWMUHHVR VHYHQGD\V  VIKDWY MVMQRWIRLQD VR KDSSHQ , VIKLON VIKH
P LMARQPHSVIRQ LV VIKDWAKHLU@YHV DUH @QHDUZ KHQVIKH. JHARXWZ KHQ LQ UHD@W
VIKHLUQ@YHV DUH DV QRQOQHDUDV MO HW

$17+21< 0(1$&+2

%UHDNLQJ WKH F\FOH UHTXLUHYV VXVWDLQHG LQYHVWPHQW V)
DzZzD\ IURP FULPLQDOL]DWLRQ

7KH GMXWIRQ VXU DAHG VHYHIDCFBDU DRPARQDE®! VWDWI LIHV IRUEDARWID VR P RYH IRWZ DG 7KH
%-KDYIRIDOKHDOM DQG KRXMQJ MWWMP V LHTXILH VXMRIOHG P XOW\ HDU IXQGQJ VR RSHUDWM
HITHARYHO DQG GHOYHU FROMMWIQNRXWRP HY 2 XWHDRK DQG SHHUVXSSRUMP XVWMEH SURUW HG WR
FRQOHAMOQGAYIGXDY VR FDWUH 6\ WMP V P XWMVEH G-MJIQHG R SWRYIGH FROWOXRXV ARW A WMP

VXSSRUNDWHUWDQ UHVHWQU DWHDFK WDQUMRQ SRIQW

3DQHDAV DOR HP SKDM]JHG WH QHHG R LQYHWWIQ HYIGHQPH EDVHG DSSURDFKHV VXFK DV KDUP
LHGXPURQ + RXMIQJ ) LVAVDQG FRP P XQIW EDVHG FDUH Z KIBI P RYIQJ DZ D\ 1LRP  SRIAHV WDWHO
RQ FUP QDT DARQ  7KHVH DSSURDFKHV KDYH EHHQ WKRZ Q \R P SLIRYH RXWRP HV DQG DUH P RWH
FRVWH | HARYH RYHUMP H

, VIKLON Z H CR RXUHOHV D GWHWYIFH U Z H GRQWDRAD@® JHARXVWKHH

DQG VDO DERXWSXEQF VDI HW DQG VDO DERXVWROMVRQY GNH KRXWLQJ
P HQUBCKHDOK WHDVP HQW DQG VXEWIDQPH XVH WHDVP HQADV SXEQF VDI HW

VROMRQV 7KHVH DUH VROMRQV VKDWZ RN

&/$,5(6,021,&+
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$ FRRUGLQDWHG SHUVRQ FHQWHUHG VA\VWHP LV HVVHQWLDO \

8 WP DMO EUDNQI WH R F®I Z IWHTXILH D I XQGDP HOMWOWKUIWQ KRZ M WMP V DLIH G-MJIQHG
5DWHU WDQ RSHIDWQJ DV VHSDUDW SWRIWDP V. MWWP V P XWWEH DQIQHG DURXQG 1QGYIGXDY
HOVXUQJ FRQUOXIW RI FDUH DAIRW KRXMQJ KHDOMFDUH DQG MWMFH VHMQJIV

7KLY DSSURDAK FHOWLY SHRS®! LDWHU WDQ SWRIWDP V DQG SURUW HV BQJ WP \WRELON RYHU
VKRUMMLP  [QMUIHOMRQY © IWRXWWKLY \KUW WH R F®I Rl KRP HBM/QHW KRVSMDQ DARQ DQG
LOFDUAHIDARQ Z LOFRQWOXH

67587(* ,(6 +,*+/,*+7('" %< 3%$1(/,676

EXWILQHG | XQGLQJ DWWFD®

%HKDYLRUDCKHDOK DQG KRXMIQU Vi VWP V FDQQRWRSHLDWA HI | HPAYH® RQ VKRUMMUP
XQFHUIQ | XQGIQJ R\ FBV 3DQHDAV HP SKDV) HG WH QHHG |RUP XGM\ HDU \WRE®

I XQGLQI DWWFDG! SDUAEXDUD | RUKRXVIQI DQG KRP HBMGQHW VHUYEHV VR i VWP V

FQJIWRZ IHBIQ W DQG GHYHUFRQUMMQUWRXWRP HV

([ SDQG LOVHOWYH HYLGHQFH EDVHG EHKDYLIRWDCKHDAOK P RGHY

3DQHDAV SRIQMG VR VARQU HYLGHQRH | RULQWMQWYH FRP P XQIW EDVHG FDUH P RGHY
WDWSLRYIGH RQIRIQI Z DSDLRXQG VHMFHV | RUIQGIYIGXDOY Z I FRP SBf QHHGV

,QYHVMQ RXWHDFK \WWUHHWP HGLFLOH DQG SHHUVXSSRUN

$OWRQ 0 HQDAKR KLIK@ KWG VAWHHWP HGIFLOH DQG WKVMEDVHG RXWHDFK. Z K

5DQG\ &DUMUHP SKDM] HG SHHUVXSSRUADY FUWFDOR HQIDJIQJ LOGLYIGXDY Z KR
Z RX@ QRWRWHLZ [VH DFFHW FDUH

YX LA FROVIXRXY FLRW VA WP FDUH VIHDP VVIKDW RGIRZ VIKH LQGLYLGXDO
$QWRQ 0 HQDFKR DQG 5DQG &DUMUSRIQMG VR P XGAGVASTDY WDP V\WDW
VXSSRUNQGLYIGXDY DARWWDQMMRQY  1LRP KRVSIVBOR \MHHWR UHFRYHY  DVNH\
VR LHGXAQ) A Far

,QYHWALQ + RXMQJ ) LUMDQG BZ EDULHUKRXVIQJ VROMIRQV
' U0 DURW XVKHOHP SKDM] HG VWRQJ HYIGHQPH | RUKRXVIQJ 1 IIMDSSLRDAKHV

SDILHG Z W VHUYLIEHV VR UHGXFH KRP HBWMVOHW KRVSIWA DWRQ  DQG LOFDURHUIDWRQ

3URUM} HKDLP  LHGXPVIRQ DQG WXVWEDVHG HQIDIHP HOW
0 HHWQJ SHRS®I Z KHIHWH DUH RITHUQ) VHYFHV LHSHDMGO®  DQG EXIEHQU
UHOMRQWKLSY RYHUMP H Z HUH IGHOWIHG E\ SDOHDAV $QWRQ\ 0 HQDFKR DQG 5DQG\
&DUMUDV HAWHQWDOR P SLIRYLQJ HQI DI HP HQADQG BQJ WP RXWRP HV

5 HLQYHWALQ WHDVIP HOQWKRXV.QJ DQG FDUH LOWHDG RI FUP QD@ DVRQ

&DILH6IP RQIFK DQG$®{ 9VRWN HP SKDV] HG WDWAUP 1QDT) DAWRQ QRARQD | DY \R

VROH KRP HBM/QHW DQG VXEWBQRH XVH EXWDRAYHD Z RUHQV RXWRP HV SIRBRQIV
KRP HBMQHW DQG IQRUHDVHV EDULHY VR KRXMIQJ DQG HP S®&\ P HQW

6KUWSXEQF QDUDVIYH VIR VXSSRUAHYLGHOQFH EDVHG VROMRQV
3 DHDAWV WHWHG WDWHBIYDWRI GDV DQG VXAFHW WRURHV VXK DV GYHUARQ DQG
UHHOW SLRIWDP VZ IW VWARQJ RXWRP HV LV FIMFDOR EXIGIQ] SROANDCY LQDQG
VDI Z KDWZ RUINV
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. H 7DNHDZD\  &UMYUHVSRQWH RQO Z RUNV Z KHQ WKH | X@FRQUOQXXP LVIQ SOFH) FRQQHAWG
FRRUG.ODWIG DQG EXLOWR P HHWSHRS®! Z KHIHVKH. DULH

&DORUQID KDV P DGH P HDQUQU I XCBURIUHW 1Q UHWIQNIQ) EHKDYLRUDCKHDOM, FUMY UHVSRQVH EXVWIKH
VI VWP UHP DIQVIQFRP SGMW 7KLY SDQHCKLIKQIKWG KRZ FUMY FDUH 1V QRVWD QI B IQMIYHQURQ W
IV D FRQWOXXP  WDWP XVAM XQPARQ VHDP GO 1LIRP WH P RP HOWVRP HRQH VHH\WV KHS WULRXJIK

WZELQ) DWRQ DQG LHARYHY
XUVGIPWRQV DAIRW WH \WIW KDYH EXIOMP SRUBQWSIHAHY
3$1(/,676 R WY MVWP  EXWWHH IV QR FROWMMQW WIDMZ LGH
IWDP HZ RIN GDYIQJ IQGLYIGXDY Z IMKRXWFBDU SDIMZ D\ V \R
7958 v$0%28 ($6709 DSSWIRSUDW FDIH  3DQHDAV HP SKDM]HG WKDW Z IWKRXW
'LUHFWRU RI *RYHUC FRRIGIQDWIRQ DARW EHKDYIRIDDO KHDOK  HP HUHQR
SWHLQEHUJ . QV P HEIFDOHWIEHY @Z HQIRUFHP HQWDQG FRP P XQIW EDVHG
Ul se(s ras SIRYIGHY HYHQ Z HOGHWLI QHG SWRIWDP V VMWKJJ®I VR P HHW
%HKDYLRUDO +HDOWK ‘| WH FRP S®{ IW RI EHKDYIRUDGKHDOM, FUMVHY
'"HSDUWPHQW RI +HDOWK
RI 6DFUDPHQWR 6PHRQH WR FDOO VRPHRQH WR FRPH V
0,&+$(/ 02+81 WR JR
(06 %DWWDOLRQ &K
6DQ 5DPRQ 9DOOH\ JLUH 3 $V 6WIQEHU ,QMINMXWMY ' ILHARU Rl * RYHUQP HOWSIIDILY
SXWIWWH P DQAD Rl EHKDYIRWDOKHDOM FUMY LV RIWQ
72 +(15< GHVRUEHG DV WUHH HWHOWDOFRP SRQHQW VRP HRQH VR
3ROLFH &KL FD@ VRPHRQH VR FRPH DQG WRP HZKHWH VR JR
'DYLV 3ROLFH 't &DORUDID KDV P DGH SWRIHW 1Q H SDQGIQI FDOIHY DQG
P RELGI LHVSRQWH EXVWMWH VRP HZ KHH R JR FRP SRQHQW

UHP DIQV D FUMEDQIDS

© IWRXWWXI | LFLHQWFDUH GHVWODMRQY UHVSRQGHLY DUH GIWZ IW @P WG RSWRQV RIWIQ GH DXGMQJ
VR HP HUHQR GHSDUR HQW RUNIO Z KIFK GR QRWP HHWD SHURQV QHHGV ([ SDQGIQU D ELRDGHU
WDQIH Rl FDUH VHWQIV DDJQHG VR GLLIHHQWBNHY R QHHG IV HWHQUWDOWR HQVXUQD LQGIYIGXDY
UHRHLYH WH W KWADUH DVWKH U KVAP H

56RP HZ KHUH VR JR@V SLREDE® \KH P RWMFPUMFDOSLHRH 1 RAHYHU ERG\

[ LW LQVR D 1 LOH® GHLOHG ER[ DQG Z H QHHG Gl | HHOAGHWAQDVRQV VR EH
DE®I VR JHWSHRS®! QRARQO VKH LLIKWIWSH Rl VHUYLEHV\KRZ LQJ XS VR KHS
| DALAOVIDVIA VIKDWEXWZ H UH JHWAQJD VKHP VR ViKH S@FH VKDWAKH. QHHG VR EH
VKDWY JRIQJ VR | VWAKH FDUH GIYHOMDVWASH\ UHT XLLH

72" +(15<

LOQWHURSHUDELOLW\ LV 60 LAWRFDYLEXW LV VWL

7KH LIRGBRXWR KDV FUHDWMG D P DRURSSRUMQIW VR UMWION KRZ FUMY Vi VMP V RSHIDM EXW
IQMIDARQ Z WK H MAQJ LI UDVAKPXH UHP DIQV D ZRWN 1Q SWRILHW 7KLY WHTXILHV QHZ
ZRINBZ V VKDUHG WIFKQR®J\  DQG VWRQIHUFRRUEIQDWRQ DRLRW DI HOAHV
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$OMRXIK MUVGIPWRQV DIH EHIIQQIQ) VR EXI@ P RUH FRQQHAMG A VWP V' FKD@IQIHV UHP DIQ
DIRXQG LQIRWP DARQ VKDUQ) FDOWRXWQI  DQG HQVXUQU LOGIYIGXDY DUH GULHAMG \R WH P RW/
DSSIRSUDM LHVSRQWH &RQWOXHG LQYHWR HQWQ LOWLRSHDELOW Z IGEH HAWHQWDOR P DNIQJ RUMY
UHVSRQWH P RUH HI | LELHQWDQG HI T HPWYH

&SGULMWHVSRQPY¥NVWQFOXBBORZDR® RQJ RI I HLHG DQ RSSRUXQIW VR
WHUP DFFRXQWDELOLW\ UHH DP LOHKRZ VKLQIVZ HH
Z RINQJ EHFDXWH IMIV D ELJ
&UMY UHVSROWH GRHV QRWHQG ZKHQ WH P P HADWM RSSRUMXQW ,\WD EL)
VIWDMRQ LV LHVROHG  3DQHDAV HP SKDM] HG WH QHHG IRU FKD@IQIH WD KXJH
VWRQIHUIR@Z XS VA WP V \R XQGHUAMQG Z KDWKDSSHQV GMXSMRQWRVWKHZ D\ ZHYH
DIWU D FUMV IOMDPARQ DQG Z KHWHU LQGIVIGXDY DWH EHHQ GRIQI FUMY LOVAYHMRQ
VXFFHWI X@® FRQOHAMG R FDLH |RUMKH W\ HDLV 960
DOR D EL) RSSRUXQW VR
: IWRXWKLY | HHGEDRN RRS M VWPV OFN WH GDV QHHGHG UHMIONWHZ D\ ZHYHEHHQ
WR P SLRYH RXWRP HV DQG HQVXWH DFFRXQELDN DRRRW R W
WH FROWOXXP

7$5% *$0%2% ($670%1

: HWHYIHZ HYHY MQI®GI P HOVIDCKHDOK FD@: H OWHQ VR VIKH VIDSH VR
ViKH GLVSDVAKHWYY VKHZ D\ ViKH\ SURVHOWAG VIKH FD@ VIKH VWDV HUVR VR
P DNHVXUWHZ HUH GRIQI MULIKW 9%XWZ HCGR QHHGWVRP HZ D\ VR HYDOXDVA

ViKH FDQ@Y GRZ QVKH LRDG +RZ G.GWKH FD@Y VKDWZ HLH WKU VAG HQG
XS' +RZ AGWMRWH SDMHOVHQGXS" +RZ AGVKH UHRYHU

%$77$/,21 &+,() 0,&+$(/ 02+81

"RUNIRUFH UHPDLQV D FULWLFDO EDUULHU

( YHQ Z KHUH VWRQU P RGHY H IMVZ RUN RUAH VKRUEN HY FRQWOXH VR @ MWHUUHDAK 5 HRAKIWQ)
DQG IMIQQ) FAQIADQV IRU P RELGI FUMY DQG FR UAVSRQWH WDP V UHP DIQV D VJQUIEDQW
FKDIIQIH GHVSIW DYDIDE®! | XQGIQJ IQP DQ\ DUHDV

3DQHDAV HP SKDM] HG WH QHHG | RUVBLI HWAG LOFHOWYHY EHWMUVXSSRUA WMP V' DQG D IRFXV RQ
Z RN RUAH Z HAOpHW VR VXMRLQ WKLY RIMFDCEDUARI WH EHKDYLIRUDCKHDOM VA VWP

+RZ GR, JHWIRRG SHRS®I VIR Z DQWR GR (YHQ ZKHH WAMRQJ P RGHY H MW Z RINRUH
VKLV NRE" : H KDYH VE R FQQIADQV QRZ WRURIHV FROMOXH W @ IW WHU UHDK
EXWZ HZ HQWRUVEZ R\ HDW/Z KHHZ H SHRXIWQ) DQG UHWRIQIQJ FIIHDQV IRUP REL®!
GEQW$QG W2 DVQWD P DWHURI Z H FUMY DQG FRUHVSRQWH WDP V WHP DIQV D
GGQW DQMWR ,WZ DVQWD P DWHURI Z H VWIQUIFDQW  FKDIQJIH  GHVSIW - DYDIDE®
FRX@GQWXQGIW , Z RX@ UHD@® RYHVR IXQEQJ IQP DQ\ DUHV
ILQG Z D\ V VIR LOPHQWIM] H SHRS®1 VIR JHW
LQVR VKLV VSHAI LF WSHRI Z RIN EHFDX\VH , 3DQHDMW HP SKDV] HG WH QHHG IRU VLI HWIG
VKION Z KHQVIKH. JHAIQUR IMWAKH LH JRIQJ LOFHOWYHY  EHWMAU VXSSRUWMWMP V- DQG D
VR 1 1QG IMH WHP HO UHZ DUGLQI DQG IRFXV RQ Z RINRUFH Z HIDHW \R VXWRAIQ WLV

EHQH LADO FUMFDCSDUARI WH EHKDYIRUDCKHDOM A VAMP

72" +(15<
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BWUHQJIWKWRBEQIVERQWLQXXEUWH T X LLUHY HV W PFHRORAW G L Q DDAGE R Q
FRQVLVWHQF\ DFURVV V\VWHPYV

7KH SDQHOKLIKQI KWG VHYHIDOVMADWMI LHY VR VWHQIWHQ FUMY UHVSRQWH P RYIQJ IR DG 7KHWH
LOFO(GH LORIHDMQJ DZ DUHQHW DQG XVH Rl LOYHVAQJ 1Q DQG VXSSRUAQI WH FUMY Z RUINIRUFH
H SDQGIQJ P HQWO KHDOK WDIQIQJ DRRRW 1 IWMVUHVSRQGHY DQG EXIEGQI P RUIH FROWMQW
FRRUGIQDWIG A VWPV DRLRW FRXQUHV

([ SDQGEQY DUWLGDWIH GHVGDARQY RU IQGIMGXDY 1Q 7KHVH DU LORHAE®D

FUMY UHP DIQV D NH SURUW DV GRHV HOUXUQD WOW SDWIRQDWM SHRS®! 7KH, DUH

VI VWP V DUH D@QJ QHG W VXSSRUNIQGIIGX DY EH RQG WH JWDYIVDVQJ VR VKLY WSHRI Z RN

[P P HGIDM RIMYP RP HQW EXWZ HKDYH VR P DNH VXUH VIKDW
ZHWHIMNQ VKHP VKH VRRYY DQG

8 O\P DMO EXIGIQI D RIMVM WMP WDWZ RUNV LHT XILHV VIKH UHVRXURHV DQG VKH VXSSRUNV

FRRUIGIODWRQ DARRW VHRARY/ VXWRIOQHG  LQYHWR HQW WDWIH. QHHG

DQG D FRP P W HQMR P HHMQJ SHRS®I Z KHH WH DWH

DARRW WH | XQHRQWXXP RI FDIH (11, ($9(5 /&6:

675%7(* ,(6 +,*+/,*+7(' %< 3%$1(/,676

, QFUHDVH DZ DUHQHW DQG XVH R DV DQ DOWUQDVIYH VR
. H@®:  HDYHUKLI K@ KWG WH QHHG VR H| SDQG RXWHDFK DQG HGXFDMRQ FDQ KHS

HQUXUH SHRS®INQRZ Z KHQ DQG KRZ VR XVH LHGXAQ) UHIDQFH RQ @7
HQIRUAHP HQWDQG GLILHPAQ] IQGLYIGXDY VR P RUH DSSURSUDWA FDUH SDWZ D\ V

, QYHWLQ DQG LOFHQWYL] H VKH FUMY Z RUNI RUFH
5HAKIMQJ DQG UMVBQIQ) FOQIAIDQV | RUP REL®! FUMY DQG FR UHVSRQVH WDP V
UHP DIQVD P DRRUEDULIHU 3DQHDAV HP SKDM] HG WH QHHG | RUVBLI WG LOPHQWYHY
DQG EHWHUVXSSRUANA VWP VR VXWWIIQ WLV Z RUN RUFH

3URUM] HZ RWINIRUFH Z HADHW DQG UHVIHOVIRQ
&UMY UHVSRQWH LRGNV FRP HZ IW KLIK GIYHY Rl VIWHW DQG VHFIRQGDU WDXP D

YXICQ] 1Q Z HADHW VXSSRUN LHVSROUYH VXSHYIMRQ DQG VIBRUHG UHVRXUAHV LV
FUWFDOR P DIQUIIQIQ) D WRE®I DQG H I HRWYH Z RUINRUFH

([ SDQG P HQVDOKHDOK VUDLQLQJ DFLRW | LUMIHVSRQGHW/
YOMIIRQ &KIH 0 RKXQ GIVFXWHG KRZ UHTXIUQJ P HQWCKHDOM WDIQIQJ |RU
ILLHLJKWAY/ SDUDP HGIEV (0 7V DQG GIVSDWKHLY/ P SURYHV LHVSRQVH TXDOW DQG
KHSV LRXW LQGLYIGXDY VR WH P RWMDSSURSUDW GIYHCRI FDUH RIWIQ DYRIGIQU

XQQHAHWDY KRVSIVWRM DWRQ RUMZ HQY RUAHP HOWQYROHP HOW

X LTS WIDQGDUGL HG FRRUGLODVAG A WPV DFLRW FRXQVHV
© W FRXQUWHV RSHIDWQI GLLIHHQWD LOFROUMMOQR. FUHDWAV FRQIXVIRQ DQG
LOH I IAHQAHY 3RTFH &KIH 7RGG + HQY HP SKDM] HG WH P SRUBQFH RI FRQUMMQW
ILDP HZ RUNV DRLRW FRXQWHV WILRXJI K HWBEQUKIQ) VKDUHG WBQGDLGY DQG EHVW
SUWDPWFHV DRIRW EHKDYIRUDCKHD®Y (0 6 DQG @Z HQIRUAHP HOWA VWP VR IP SLRYH
RXVWWRP HV WL [GH

, QYHWLQ DOWLQDVIYH GHWIQDVMRQV | RUSHRS®1 LQ EHKDYLRUDOKHDOK FUMY 7
KH ELJJHWIDS UHP DIQV VRP HZ KHIHVR JR ' HYH®SLQJ D EURDGHULDQIH RI FUMY/
WWEELT) DARQ RSWRQV DD QHG R GLLIHHQABIYHY' Rl QHHG LV HWHQUWDOR HQVXUQ)

SHRS®! UHFHLYH WH LI KWFDUH DVIKH W KWAP H
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. H 7DNHDZ D\ / DWQY P SDRAGHSHQGV RQ EXLA@HQI D FRQOHAWGM WP VIKDWGELYHUNV SHRSGI VR
FDUH VXSSRUVVKHP VIKURXIK LHHOWI  DQG VXWILQV LHFRRYHU LQVKH FRP P XQIW

7KL SDOHCEURXI KWQDWRQDOWIMA  DQG GRFDCSHUY/SHAWYHY VRIHWHUVR H DP IOH KRZ SHRS®1 Z IW
VXEMORH XVH GVRUGHWYY DQG EHKDYIRUDOKHDOM FKDAMQIHV A FBI WURXJIK NILY DQG SUMRQV  DQG
Z KHH WRVHW WMP V| DIOR LOMUXSWIMKDWA FBI

3DQHOW HP SKDM]HG WH QHHG IRU ®&Z EDUIHU DAFFHW

3$1(/,676 KDP IHGXPMRQ DQG LOWIQMRQDOM WP GHVLIQ VR LHDRK
02 (55721 SHRS®! FXUHQW H FOXGHG ILRP FDLH %HDNIQ) WLV R\ FO
$5(1 /$56(1 WHTXILHV PRH WDQ H SDQAQ) VHWIFHV W LHTXILHY
EKLHI ([HFXWL WIMQ)  ILRP SXQMKP HQV VR WHDW HQW  ILRP

6WHLQEHUJ ¢

[WDIP HMMRQ W FRQMOXIW  DQG IWRP WKRUMMUP

*$5< 76%, 0' ')$3% )S$E€ L(q R
"LUHFWRU
6XEVWDQFH $EXVH 33U} SWWH AHOMU RI WH GVAXWRQ ZDVv D FeDU WHP H

ERQWURO 083 xunD 6XEWDQFH XVH IV GHHSO IQMIZIQHG ZIW  KRXMQU

IQWBEION P HQBOKHDIX DQG MVMWEH LQYROHP HQW \ HW
, , WHVH VWP V FRQAQXH VR RSHIDW 1Q MRV 6RVMQU WLV
SUHVLeHOV LHTXWLHY D 1XQGDP HQEOWKUWWR D FRRUGQDWG SHURQ
$PLW\ )RXQ FHOMHG DSSIRDFK  WDW HQUXUHV FROMOXIW R FDUH
Z KHIHYHUVRP HRQH HQMUY WH A VWP

<1*9,/" 2/§1
IDWLRQDO $GY $ IUDIJPHQWHG V\VWHP GULYHV F\FOHV R

OPQBWW SKHOSY LQFDUFHUDWLRQ DQG VXEVWDQFH XVH

, VW RXUREQI DVARQ QRAVR MWW 3DQHOAN P DGH FBDUWDW/XEVMBQRH XVH DQG LOFDUAHIDMRQ

VD 2ND\ - Z HYH GRQHRXUNRE DUH SDUARI D LHYROIQ) R\ FBIWDWIRR RIWQ | DIOY VR FRQOHPW
DQG QRZ \ RX KDYH VR ILIXUIH W SHRS®! VR FDLH DWWH UJKWP RP HOW ,QGIYIGXDY P RYH
RXWLRP KHH $QGVKHQ EHE HHQ MY KRP HBMOHW DQG WHDW HQWSWRIUDP V
ZRQGHUZK\ SHRSBIR FGI EDAN Z DMRXWFROAQXIW  HVSHAD® GXUQ) HHOWL  Z KHQ WH
VKLRXIK UMN Rl RYHUGRVH DQG LHDSVH LV KL KHVWYAHDNIQD WY P\ FO!

WHTXILHV MVWP V. GAMJIQHG VR ZRWN VRIHWHU DQG R
SURUW H VHDP ®M/WDQMUWRQY DRLRW FDUH VHMQIV

'28* %21

1 ViKH JFWGVAKDUIHG  DQGVKH. KDYH QRZ KHIHVR IR VKHQ VIKH
FKDQRHV VKDWHAKH. UH JRIQJ VIR HQG XS HVKHUEDN LQ KRP HOMQHW RU

EDN LQ VIKH KRVSIVDORULQ sDQ@QFDUPHLDVIAG VMW LV P XK KLIKHU

<1*9,/' 2/6(1

IDFN RI DFFHVV DQG HQJDJHPHQW DUH NH\ EDUULHUV WR FDUF}

7KH DAXH IV QRAD OAN Rl HITHAYH WHDW HQWIW D | DIXIH VR HQIDJH SHRS® 1Q IW: W WH YDWV
P DNRUW RI LOGAYIGXDY Z IW VXEVWRQAH XVH GIVRUGHWY QRWDAFFHWIQJ FDLIH M WWP VP XWAIKLLW
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IURP Z DIMQJ IRUSHRS®! VR VHHN KHS VR DPAYHO UHDAKLQ) WHP  / RZ HUQJ EDUIHY IHGHVMIQUQU
HOM SRIQNV DQG EXIGHQI WKW WIRXIK KXP DQ FRQQHPARQ DIH HWHQWDO R P SLRYIQU
HQIDUHP HOAMDQG VXWRIQIQ) UHFRYHY 7KLY LOFOGHY HQIDILQ) Z MK LOGIYIGXDY DIVMU WHDW HQW
Z W DIX@FRQAQXXP Rl VXSSRUV ILRP KRXVIQJ VR HP S\ P HQW

:KDW ZRUNV $ IXO0 FRQWLQXXP RI F DR BHYRRWASVDOH X\H

LQ VWDELOLW\ GLVRUGHYY DUHQ WDFFHWLQU VHULEHV
2 [VAQWP HV ViKH\ D\ VKH GRQW
(VIGHOFH \KRZV WDW RXWRP HV P SLIRYH ZKHQ QHHG VHUFHV RUVKH. H QRW
SHRS®! KDYH DFFHW \R D IX@FRQMOXXP RI FDUH DW LOWAHMG , YLHZ VKLV DV D \A VWP
HYHY WRJH R WHU UHRYHY MRXWQH  3DQHDAV GRNLQJ LQVIKH P LLLRUVR | LIXUH RXW
KLUKQKWG VHYHDOSWRIWDP V' WH | HGHUDO-X\MEH Z KDWZ H FDQ EH GRIQI EHMAU KRZ
SHHOM : DIYHU IQUHDFK VHMEHV FRP P XQW Z HFDQ EHMAUGHVMIQVKH A VWP VR
UHHQM SWRIWDP V DQG LHFRYHU RUHQWMG KRXMQU EHWHUHQIDIH VIKH JLRXS Rl SHRS®
WDWDH NQRZQ VR EH HIHPRYH 9%XWRXU i VWP V VIKH YHU. VLI QU LFDQWILRXS Rl SHRSO
P XVGR D EHWMUNRE RI FRQQHAWQJ WHH SURIWDP V Z KR DUH QRADPWD@ DFFHWLQU
DQG UHWIONQ] RXUMMMP GHMJQ WDWHU WDQ DV VHUYLFHV
'U 7VDL SXWIW @ HUIQ) SWIRILPV RQ WS R
SWRIWDP VRQWRS Rl SLRIDP V '5 *$5< 76%,

Q Z HVDZ VIKH @ HWMHGXPRQ LQ RYHUERVH QXP EHW/LQ/ $ &RXQW
KOMRY 2 XURYHUERVHV Z HOWGRZ QE\ MGHP RQWUDVIAG VIKDWRXU
LOYHWP HOADFLRW VIKH FRMQXXP Rl VHUYLFHV p SUHYHQWRQ KDLP
HGXPIRQ WHDVIP? HQWDV Z HEDV LHFRYHY KRXMQJ  FDQ EHQG VIKDWEXUYH

'5 *$5< 7689,

3ROLF\ SHUFHSWLRQ DQG LQYHVWPHQW PXVW VKLIW

3DQHDM HP SKDM] HG WDWDWAQ) FKDQIH Z LOUHTXILH VKIW QRAMMAMO VHUIMEHY EXWIQ KRZ
VA VWP V DUH JRYHUDHG DQG KRZ  VXEWBIQAH XVH LV XQGHUAMRRG 3RTAHV P XVWEH GHMIQHG Z WK
LOSXWURP  SUDPWARQHLY DQG SHRS®! Z MK @YHG H SHUHQFH DQG DARZ | RUI B LELON DQG MAUDMRQ
$VWIMH VDP HWP H DGGLHWMQI VWP D LHGXAQJ RYHUHIXOMRQ DQG IOQYHVARI P RUH LQ SUHYHOMRQ
DQG HDWD [QMUYHQUWRQ DUH FUMFDOVR EXI@HQI D Vi VMP  WDWWHDW VXEVWBQPH XVH DV D KHDOK

FROGMRQ  QRWD RUP 1ODARH

, GLOYHVP RIHRQWH ILRQAHQGZ RIN : HGR D BWRQMH EDAN HQG Z LVIK
LQGYIGXDY : HNQRZ Z KHUH VIKH LOWAYHOARQY QHHG VR EHDW:  HNQRZ LW
QHHGV VR EH Z IMK FKLABUHQ DQG | DP LOHV RQ VKH | LRQWHQG EXW HWZ HH

DA D\ VZ LX) VR LQYHVARQ ViKH EDFN HQG 3 UVRQY DUHH SHOMYH NDLY DUH

H SHOWLYH , W QRALGHDOR SXVHYHU RQH LOVR D NDLORUSUVRQ | RUD GRAR
ViKH VRALDORKDABIQI HV VKDWI R RQ LQ RXUFRP P XQW

'28* %21
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([ SDQG DFFHW VR P HGLFDVIRQV | RURSLRIG XVH GIVMRUGHU 0 28" HVSHFLDAD
GXUQJ LOFDUFHUDVIRQ DQG LHHQWA
' U2 OHQHP SKDM] HG WDWP HGFDWRQV @\H P HWDGRQH DQG EXSUHQRUSKLOH UHGXFH
RYHWGRVHP RUBOW E\ RYHU  DQG DUH FUMEDA RUIQGLYIGX DAY LHKLIQD VR WH
FRP P XQW ILRP IQFDUFHUIDARQ

,P SGP HQWSUH UHBIDVH LQ UHDFK DQG SRWWHMDVH FDUH FRRUGLODVRQ
' RXJ YRQG KUK KWG LQ UHDRK P RGHY DVNH VADWI LHV VR EXLE LHDMRQUKISV
EH RUH UHBDVH DQG VR HQUXUH FROWOXIW RI FDUH IQFOXGIQI KRXMQJ DQG FRP P XQIW
EDVHG FIQIEDOVXSSRUV

6FD® FRP P XQW WHHOWA WHDVP? HOWSLRILDP V DV DOWUQDVIYHV VIR LOFDUFHLDVIRQ
" RXJ %RQG QRWAG WDWSLRIWDP V D@RZ 1QJ IOGAYIGXDAY VR FRP SGMA WH | LQDO HDU/ RI
LOFDUFHIDWRQ 1O WHDW HOWHWMOQIV KDYH WKRZ Q XS VR D WHGXPARQ 1Q LHAGYIWP

$GRSWRZ EDULHU KDLP LHGXPRQ WHDVP HQWP RGHY

" U 7VDLGHVRUEHG DSSIRDAKHV@\HWH5  LQWDWYH Z KIFK &Z HUEDUIHWY/ VR FDUH E\

HIP LODWQI DEVAQHQRH LHTXILHP HQW DQG DYRIGIQ) DXVRP DWE GIVAKDUIH | RULHDS\VH
WHUHE\ P SLRYIQI HQIDIHP HQWDQG LHWMQURQ LQ WHDR HOW

,QYHWALQ KRXML.QJ DV D FRUH FRP SROHQWRI WWHDVP HQWDQG UHFRYHU
' RXJ %RQGDQG' U 7VDLHP SKDV] HG WDWQMUHQARQY ONH VKRUMMUP  LHQVEZO
DWIMBORH UHFRYHY RUHQWG KRXMQJ DQG SHUP DQHQWXSSRUAYH KRXMQJ
VI QUIFDQWD P SURYH WRELDN DQG LHGXFH A\ FOQJ WURXIK i VIMP V

" HMJQW WHP VVR RZ QVIKH SHU/RQ QRWKH SLRJLDP

' U 7VDLKLI K@ KWG WH P SRUBQFH RI LOWIDAQ) P HQWOKHD® DQG VXEVWIQRH X\VH

FDUH DQG DD QQI M VWP VR VXSSRUANIMH Z KRG SHWVRQ DRLRW VHUYIEHV IDWHUWDQ
RSHUIDWQJ 1Q RV

8 VH WMALDVIYH SROR GHWI Q DQG LHDOZ RUG VMWWIQJ VR LP SLRYH LP SGIP HOVIDMIRQ

" RXJ ¥RQGDQG" U 2 QHQ HP SKDM] HG SIGWQ] SLRIWDP V' IOFRISRIDWR] SUDRWARQHU

DQG @HG H SHUHOQFH LQSXWDQG XMQJ WDSIG A FBIHYDDWRQ HJ 30Q' R 6WG $FW
R UH LOH DQG VDO H THPWYH P RGHY

, QYHWADFLRW VIKH | X@FRQVQXXP 1LRP SLHYHQWRQ VR LHFRYHU,
" U7VDLDQG' RXJ %RQG XQGHWARUHG WDVWKH P RWH | HRAYH DSSURDK IQFOXGHV
SUIHYHQARQ KDLP  LHGXPARQ WHDWP? HOWLHFRRYHU VXSSRUNV DQG KRXMIQJ  LDWHUWDQ
IRFXMQJI RQ DQ MQI B LOMYHMRQ SRIQW
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