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JHQHWDO Z KR ERRNVDWH IRU DQG Z K\ Z HWHDG DQG ZK\ ZH GRQW

7+( $*$7+$ &85( VD VRQF IRUUHDGHY QHHGIQ) D LW RUIRU
EIEQRSKREHV VHHNQJ D ZD 1Q 3HURQDO ZDP FKDWP IQ) DQG
HOPWH WL IV WH SHUHFWVRRWIQI UHDG IRU &KUMAH @RYHWY/
HYHW Z KHUH

35$.6( )25 &$7+<5(17,1%.1.

$ ZDP XQSUAWQWRXV P DQUHVR IRUZ K\ ERRNV P DU 6XQGD\
([ SBHW

&$7+< 5(17=(1%,1. JUHZ XS IQ<RUNKILH VSHQAP DQ \ HDW/ 1Q
/RQGRQ DQG QRZ @YHV 1Q &RUZ DD 6KH LIV WH 6XQGD\  7IP HV
EHVWH@) DXWRURI 7+( /$67 $&7 2) /2 9( 3IFDGRU ZKIFK
Z DV \KRUBIMG IRUWH : H®BRP H 3UJH WH DFFDIP HG P HP RLY $
0$18%/ )25 +($57$&+( 3IFDGRU DQG ' ($5 5($' (5
6HSWP EHU 6KH LV DOR WH DXWRURI ¥R QRYHY DQG KHU
GHEXWQRYHO (9(5<21( ,6 67,// $/,9( 3KRQHQY] DQG
25 1$5<7,0( 3KRHQL
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\ RXUIDP LO

60 $573+21( 1$7,2 1 ZLOADQMRWP WHZD \RXaDQG\ RXU
FKLEBUHQ & XQGHUAIQG \ RXUGHYIEHVDQG KRZ WH\. DIHPW RX ,Q WL
SUWFWEDO DJ HQGD VHWQ) ERRN ' U. DMPQS5HI HKUARQHRI WHS . V
GDGIQ H SHWWRQ GL] MIODMWDR & VHWRXWKRZ \ RX FDQ NHHS WH
DGYDQWEU HV Rl WH LOMOHWZ KIOWGHQWA LQJ RIWQ KIGGHQ GDQJ HY/
DQG WMSSLQJ DZ D Z KHQ\ RX&H RYHUUHIDQW

7KLV @H FKDQI LQJ J XIGH SURYIGHV SUDPWFDOASY FOIDUVENHDZ D\ V/
DQG WMMG VWDMJ LHVVR HP SRZ HU\ RX VR VBNH EDFN FRQWRCRI \ RXU
GLJ MIODH &RYHUQJ P MRIVQ. SRUWRIWSK\ ERG\ P DIH
DGYHUMLQ) YIRBIQFHDQG P RWH ' U . DIMPQ5HI HKUH] SOIQVHFKR
FKDP EHWY/ WH DAMAQWRQ HFRQRP \  DQG Z K\ Z H DUH VIMD\R
XQSIRWIPMG Z KHQ IMFRP HV\R GLJ MBCP HGLD

<RXEDBIDQKRZ \R JDP H\ RXUDORUNP KRZ \R QP WL HWMG
DGYHUMQI KRZ VR FDRK P IMQIRUP DARQ DQG KRZ R [P SLRYH\ RXU
GLI MIOQXWMRQ ( WHQWDOUHDGIQI IRUSDUIHQW DQG DQ\ RQH Z KR KDV
HYHU Z RUIHG DERXWKRZ FRP SXOLYHO WH FKHFN WHIU SKRQH
60 $573+21( 1$7,21 ZIOMHTXIS \ RX QRWRQD R WXUYLYH 1Q WH
GLI MIOSDFH EXVWR WUYH

35$.6()25.9%.7/<1 5(* (+5

& FDQGIG W RWRXV DQG Z WV UHDG RQ KRZ VR WRS GLJ MUOGHYIFHV
IRP ZUHDNQJ KDYRF RQ RXUQvHWES$' $0 * 5817 1HZ <RWN
7P HVEHWWH@QJ DXWRURI 7+,1. $* $,1

'5 . $,7/<1 5(*(+5 IV RQH Rl WH GDGIQI H SHW RQ WH
FX@WOLP SDFW RI VRFAIDOP HGID RQ FKIGUHQ DQG \ RXW 6KH8/ DQ
$WRFIDW 3URIHVWRU DW8 QLYHWWA & RE H:/ RQGRQ-GIFMUQI  RQ
GL) MIOOMIR. D SURP LOHQAYRLIEH LQWH P HGID D N\ IQ«XHQFH 1Q
SRIA FIFGV DQG DPXP Rl VIR +HUIIWAMERRN 60 $573+2 1 (
1$7,2 1 ZDVSXEQKHG IQ
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$ QXU HOWDQG VKRANLQJ QHZ ERRNILRP WH 6XQGD\ 7LP HVDQG 1 HZ
<RWN 71P HV EHWHGQJ DXWKRUDQG | HP LOMADPWYLA DXUD YDAV +

$, IVKHH EUQILQ) D VHIP LF WKUWQ WH Z D\ RXUVRALHW RSHUDWAV
0 LJ KWAKLY P HDQ D | XW{UH LHLP DJ LOHG RQ HT XWRE®! WILP VIRUZ RP HQ
DQG P DU LODOVHG J LRXSVHYHU Z KHUH!

1 RWXQBMW Z H 1LJ KWIRU LW $ WSUHVHQW SRZ HU UHP DIQV U HO 1Q WH
KDQGV Rl D IHZ UFK ZKMW PHQ 1HZ $, GUYHQ WFKQR®RILHV Z LW
P MRI\Q EDNHG LOR WHUGHWI Q DUH SXWQ Z RP HQ LQ GDQI HU WHU
WKW DQG VDIHW \DFULIFHG DWWH DOBU Rl SURIMIEIQN DQG UHFNBIW
\SHHG

Q7+( 1(: $*( 2) 6(;,60 6XQGD 7P HV EHVWH@Y DXWRUDQG
FDP SDLJ QHU/ DXWD %DMV VBNHV XV GHHS IQR WH KHDUWRI KLY DSIGO
HYROIQ) ZRUWG 6KH HSRUHV WH P HBYHWH FRQURQN GHHSIDNH
SRURIWDSK\ WDYHY \R P EHUELRWHY WMV FKDWERW DQG KHDWY [RP
VKRR IO WH J US Rl RQIDH VH XDODEXVH \KRZ1Q) KRZ RXUQYHVA IURP
HGXFDWRQ VR Z RN VH VR HQMUWELQP HOWA DUH EHQJ LQIGWDMG E\ HDVO®
DFFHVWE®! \WFKQR®J IHV WDWDH FKDQIIQ) WH ZD. ZH @H DQG ®YH
© KDWKH I1QGV IV D Z 1@ Z HVWZ KHH H MM [RWP V Rl GIVAUP [QDWRQ
LOHT XDOW DQG KDUDWP HQAMDUIH EHQI FRGHG QR WH IXWWH Z H Z LDD
KDYH QMBI FKRIFH DERXWQMQI 1Q & XQBW ZH VHIH WLV P RP HOMR

GHP DQG FKDQJI H

* USSIQ) FRXUJHRXV DQG HHRSHQAQI 7+( 1(: $*( 2) 6(; ,60
H SRVHV D SKHQRP HQRQ Z H FDQ&DIIRWG \R LT QRUH DQ. BRQJ HU 2 XUIX\MUH
VRQWH @H : HQHHG\RDPWORZ EHIRUH MY/ \RR @M

/$85% %5 7(6 LV DQ DXWRUDQG |UHHDQRH MXUDDMZ KR KDV Z UWHQ IRU
WH * XDUBIDQ WH ,QGHSHQGHQWWH 1 HZ 6\BMMWP DQ 5HG 0 DJ D IQH DQG
* D] LD DQG LV WH DXWRURI DXWRUR! VHYHUDO ERRNV IQFOGIQI WH 1 HZ
<RWN DQG 6XQGD. 7IP HV EHVAMHAQ) 0 (1 : +2 +$7( : 20(1 6 6

6KH LVDOR FROWEXWRUDN RP HQ8 QGHUBLHIH D1 HZ <RINEDVHG
RU DQMVOWRQ Z RINQI VR FRP EDAKH XVH Rl VH XDOYIRGIQFH DV D VRROR
ZDU1Q FRQ@AW] RQHV ZRUBZ IGH 6KH LV WH IRXQGHU Rl WH ( YHY GD\
6H LM 3URMFW
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$O] DBD(YI

2 QVXEP DMRQ$ XWP Q

2 QEHKDO RI $ P DQGD + DUV
DWO DYHQ/ LALDY

7HFKQR®RIIMW @Z\HU DQG IRWP HU JAREDO WFK H[ HFXWYH
$ O DQGWD (YDQV VRXQGV VKH DDWP RQ WKH +XP DQ $JHQRA
&UMYV $WWKH EUOQN RI VKH ) RXUK ,QGXVWDO5 HYROMWMRQ ( YDQV
H S@LQV WH SRZ HURI FKRLFH DQG RI1HW/ DQ DOMUQDWYH P RWH
KRSHIXOYIMRQ | RUKXP DQIW VI XWUH

$V$, EHFRP HVP RUH DQG P RUIH HP EHGGHG LQ RXUHYHUY GD\ @vHV ZH
KXP DQV REVHW RYHU WH UMN WDWURERW P LJKWRQH GD\ EHFRP H
KXP DQ EXWZH KDYH RYHURRNHG D IDUP RWH [P SRUEQW IDU P RWH
WU 1QJ TXHWARQ : KDWKDSSHQVLL Z H EHFRP H UIRERW!

7KLY ERRN W@ WH VRY Rl WH P RAWKXW HOAFKDEQI H Rl RXUWP H
WH +XP DQ $JHQR &UMY WFRQURQN WH VFDUHVNT XHVRQ RI DD
© WWRXWDJ HQR\  DUH Z H MMKXP DQ'

' UZIQ) RQ D @HWP H Rl SHWRQDODQG SURIHWRQDOH] SHUHQFH
$ ®f DQGD ( YDQV VHHNV VR GHILQH D FUMY WDWKDV J RQH XQQDP HG IRU
GHFDGHV $JHQR RYHURXUWRXJ KW 1HHIQJ V DQG DRARQV LV DDHDG\
IQ GHFAIQH DQG UL Z H GR QRWENH DFMRQQRZ  IWP D EH RVWRUHYHU

Q)5(( $* (176 ( YDQVH SOLQVWH SDVWWSUHVHAADQG I XWWUH RI WH
+XPDQ $JHQA &UMV DQG IW FRQWHTXHQFHV IRU KXP DQW  6KH
GHVFUEHV WH KDWP \R LOGLYIGXDEY DQG VRFIHW Z KHQ RXU QHHG IRU
DIHQR LV FRP SWRP IVHG DQG UHYHDY WH UHP DUNDE®! DQG VXLSUMQJ
EHQHIW Z KHQ WLV I XQGDP HQWIOQHHG VP HW

6KH DOR RIIHWKRSH ,| DJHQR FDQ EH RVWIWFDQ EH IRXQG &/ QRW
VR @M R P DNH GLLIHIHQAVFKRIEHY ( YDQV VHW RXWDQ DOMUDWYH
YIMRQ IRUZ KDARXU IXWWUH FRX@ EH DQG Z KDWQHHGY R KDSSHQ \R
JHWMHH 6KH DOR H S@IQV KRZ D@RI XV FDQ KDUWHW WH SRZ HURI
FKRLFH VR @/H KDSSIHU KHDOMIHUDQG P RUH IXQLAQ) @YHV

$/(;$1' 5% (9%$16 LVDQ H SHWWRQ WH [P SDFWRI WFKQR®J\ RQ
KXP DQW DVD @Z\ HU D@Z Z WWMU D IRUP HUUHI X@WRU D FOP SDLJ QHU
D WFKQR®RI MV DQ RSWP MAF IXWUMV DQ H SHWIQ EHKDYIRXUDO
WIFKQR®J\ DQG D FKDQIH P DNHU 6KH8/ SDWZHUHG Z W SROAFIDQV \R
FUHDM @ZV WDWKRG \WFK FRP SDQHV \R DFFRXQWV ZRUWHG DV D
UH) XDWRUWR FRGU\ WHVH @7V Z IW DFDGHP LEV VR UAVHDUFK UMWV DQG
KDWPV DQG ZIW DGYRFDMV \R FDP SDLJQ IRU FKDQIH 6KH KDV
SUHYIRX\V® Z RUNHG DVDVDIHW H, SHYNMQUGH J REDOMAK 7IN7RN
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KRZ VR EHFRP H WKWH P RAMOQWILAVAQ) DQG LOWUHWMG SHURQ LQ
DO LRRP

2 YHU WH FRXUH Rl KHU FDUHHU 6XQGD\ 7IP HV FKIH LQMWYIHZ HU
" HFFD $ IMHQKHDG KDV IQMWIHZ HG DQ RQH ZKR V DQ RQH WR \KH
NQRZ VD WIQJ RUVE R DERXWKRZ \R FRQQHPWZ I SHRS®I ,Q<2 85
62 &,$/ 683(532: (5 ' HFFD WKDHV IQUI KW ILRP  KHULQMWHZ V
ZIW +ROZRRG $ OAMY SROANFIDQV DQG J REDOFRQV DQG H SOIQV
WDWKH SRZ HURI DWNIQJ J RRG TXHWRQV IV WH NH R Z 1QQQJ RYHU
DQ RQH Z KHWHUWDWAY 2 SUDK 3DP HD $ QGHURQ $UQIH DQG KLY SHW
SLJ \ RXUERWRU\ RXUQHZ SDWg@HW/ SDUIHQN

7KH SWRP IMH RI WLV ERRN LIV P S®  QHYHU |HHOLQWP IGDMG DJ DIQ
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J RRG FRQYHWDMRQ

- W KHUJXIGDQFH UHDGHWY Z LO®DLD VR DWN J UHDWT XHWRQV DQG
IUHH WHP VHOHV ILRP D VHQWH RI VRFIDOGUHDG WK\ QHW GRQHIDHW
\RFIDO FRG \VZHDW XQFRP IRUWEE®! MGIQFHV WUWE® GDMV DQG
KDIRZ IHOMRQWKLSV

$V,5/ P HWQIV EHFRP H P RUH \WJ QULIFDQWDQ HYHU EUQIIQ) RXU
EHVWHOHV\R DQ SURIHVWMRQDORUVRFIDCRFFDMRQ FDQ | HHOGDX QU
\RP HWP HV [P SRME® DQG RIWIQ RYHZ KH® IQJ ' HFFD HP SRZ HWY/
UHDGHW WR \KHG VRFIDOIFN DQG DQ IHW DQG VIMS LOQR WHLU VRFIDO
VXSHBRZ HU

5HDGHU V/ WP H VR EH UHP HP EHLHG W&/ WP H \R VXFFHHG W
WP HWR WKIQH $ QG KHUHeV KRZ

'(&&S$ $,7. (1+($' LVWH&KH ,QMYHZ HURI WH 6XQGD\ 71P HV
ZKHH \KH IQMYHZV GDGIQI QDP HV 1Q J@EDO SXEQGF @H +HU
MXUDOP KDV ZRQ P XGSGI IZ DGV IQFOGIQI IYH %MK 3UHW
$Z DBV 1RUYRDGVKHHW,QMWIHZ HURI WH <HDU +HU P HP RWU
$// $76($ ) RXUM (WD  Z DV DERXVKHU@H Z W KHUDWM KXVEDQG
DQG Z DVD6XQGD 71P HVEHVAHGU
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GDIQI" $ FOZ HG FOXIBFHDQ

Q/($51 /,. ( $ /2%67(5 6XQGED 7IP HV EHVIVHAR) DXWRWY +HBIQ

7XSSHUDQG 6DUK ( @/ VKDUH WH HWHQWDOFDUHHU GMRQV Z H FDQ GIDUD

ILRP WH J IRZ W DQG UMTHQFH Rl WH @ VW BREVIMU

o/ REVWMYQHYHUMRS JURZ Q) DQG QHWHUVKRX@ \ RX

o /REVMY JIRZ WRXJK KDUG P RP HQN X\H FKDWMIQIHV \R \MUER
FKDW H\ RXUFDUHHU

o /REMMY IXHOWHURZ Q ®DWIQ)  GRQAADW IRUSHWP MIRQ \R GO
®DG\ RXURZ QZ D\

1($51 /,.( $ /129%67(5 KRZV KRZ \R P D\H GDUIQI D SO\ IXODQG
HQHU IMQJ SDWARI HYHY ZRUINQI GD\  IQWMDG RI VRP HWIQJ Z H KDYH \R
IIQG WP H IRU IQ DQ DDHDG\ SDFNHG \FKHGX®! W/ D P XWHDG IRU
HYHYRQH ZKR ZDQN W SURI UMW 1Q WHU FDHHU IQ D ZD\  \WDWIHHY
P HDQIQJ IXCDQG P RWYDA

- KHWHU\ RX&H \RP HRQH Z KR DDHDG\ Z DQW\R LQYHWAIQ WHP VHOHV DQG
WHU GHYH®SP HQW RU Z KHWHU \ RX IHHOVIMFN DQG XQUXWH R\ RXU
GILHPWRQ / ($51 /,. ( $ /2 %67(5 RIIHYWH WO \RRYDQG P RWDWRQ
\ RX QHHG IRUFDUHHUS IRI UMWRQ DQG IXQOL® HQW

+(/(1 7833(5-KDVKHBG GIDGHUKLS LRGNV DWO LEIRVRIWO LI 1Q DQG %3
DQG IVQRZ &(2 RI $PDIIQU ,I 6KH KDV WXGLHG DAt HQBA & DQ HGB
DQG &DW 9%XMQHW 6FKRRO IV D WKVWH IRU WH : RWINQJ ) DP LOHV
FKDUW D )H@RZ Rl 7KH 56$ DQG QYHV 1Q %XFNQI KDP \KILH Z W KHU
KXVEDQG DQG V& R FKI@BUHQ

6$5$+ (//,6 KDV ®IG P DINHWQI DQG FRISRUIDM UHVSRQUELDN \WMDP V
IRUYDUFD\ V DQG 6DIQVEXY V EHIRIH EHFRP 1QJ 0 DQDULQJ ' WHRARURI D
FUHDAYH DIHQR  6KH IV QRZ &KIHI /HDWQIQJ 2 I12FHU DWS$P DI LIQU |

6DWDK KDV VWXGIHG DW: DZIFN 8 QYHWMW /RQGRQ DQG +DUDG
YXMOHW 6FKRRY DQG VKH LV RQ WH 0 D.RURI / RQGRQV Z RUINVSDFH
DGYLVRUY ERDUG DQG @YHVLQ/ RQGRQ Z I KHUS DWZHUDQG VRQ
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ERDUGURRP RUDYIGHR RI VRP HRQHJ IMIQJ D7(" \BID! 9XVBXEQE
\VSHDNIQJ LV P RUH WDQ WDWIVW J RIQJ LQR D P HHWQJ Z W \ RXU
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SHURQ Z W SXIBRH WR WKDWH \ RXU IGHDV R LQOHQFH DQG
SHWXDGH

+XP DQ FRQUHAWRQ WILW Z W WRUHV DOG EHIQ) DE®! \R W@
WHP 9%4HQJ FRP SHAY F®DUDQG IP SDPWKCZ KHQ\ RX VSHDN LY
D WN@HYHY RQH QHHGV \R GHYH®RS \R EH UHBIYDQADQG HIlHPWYH
1O WH Z RONS@FH DQG EH\RQG ,\W/\RP HWIQJ WDAWP DQ\ DPRYMVA
DQG SHRS®! HQJ DI HG 1Q VRAIDOFKDQI H DOHDG\ NQRZ  Z HOD \WDW
\ RX FDQ KDYH DOWH GDVI DQG IDFW 1Q WH Z RU EXWAY ARUHV
WDWP RYH WH QHHG®! 6VRUHV KDYH WH SRZHU R EX.G
HP SDM\ KHS R \KLWWP LQGVHW DQG RSHQ XS QHZ SRWMELDAHV

+2: 72 63($. 62 27+(56 /,67(1 SWRYIGHV D \RROIWRU
VIRW W@ DQG JHWY \ RXUP HAWDIH DFIRW 7KLY ERRN Z L@
WDFK \ RX \R EHTHYH WDAZ KDWY RX KDYH \R VD, 1V Z RUK \D\ LQJ

DQG KRZ \ RXUXQTXH YRIEH FDQ EH SRZ HUXOWR \ RX FDQ P D\H
SRVMYH FKDQJ H LQ\ RXURZ Q @H DQG WH Z RUTS DIRXQG \ RX

0$5<$0 3%$6+$ IV WH ' LWHARU DQG &XWDWRU IRU
7(' [/RQGRQ DG 7(' [/RQGRQ RPHQ DQG D FXWDWRU IRU
7(" V&I DM &RXQBRZ Q 6KH LV WH IRXQGHURI ; ( TXDW
DQ P SDFWVWRUWQ FRDFKIQ) EXVOQHW ZKHWH FIHQW

IOFOGH EI@RQDILH  SKIMQMRSMV 1 REHO SUJH Z 1OQIQY
DFDGHP LFV EXVIQHW GIDGHWY DQG \WXGHQW 6KH KRW & TP DM

&XURXV SRGFDW ZKIFK KDV UHFHQW SDWHG P L@RQ
GRZ QRDGV 1Q MWRYHU \HDW DQG WH QHZ 6SHHFKGMW
SRGFDW\Z LW 6P RQ %6XFNQD@ RQ DIAIQI VFRP P XQEDARQ
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WHSHDRE®! DPARQV WKDW P RW SHRS®! P LW 0 ,&52 +$%76 LV
DFFHVWE®! HIIHPAYH DQG SDFNHG Z MK Z IVGRP  ILRP \KH Z RUTB&/
KL KHWDFKLHYHWY  6LU* DUHW 6RXW. DM

) X@ORI VRXIK ®RYH DQG SWDRWDOZ IMGRP 0 ,&52 +$%76 RITHW
MP SGI WDQM RWP DWYH WKDWA RX FDQ WAFN Z IWK LQ WH KDUG WP HV DV
Z H@DVWHHDW RQHV %HDUr Q@ 2 %

-$.( +803+5(< IV RQH R %MIQV EHVWMHSHAMG \SRWV
SUIHVHOWMLY ) RIP HUD ®BIDG 3WHP HU/ HDJ XH SUHVHQMUDW/ 6SRUN- DNH
KDV FRYHUHG HYHQW WDQILQJ ILRP ) RP X@ R WH / RQGRQ 2 OP SIFV
DQG Z DVWH \ RXQJI HWAHYHUSUHVHQWMURI WH %948 VO DK RI WH' D\

"' $0,$1 +8* +(6 IVDQH SHIWRQKLI K SHURWP LQJ FXOXHV $ WKMG
DGYMRU VR EXMIQHWHV DQG VSRUNVSHRS®! DIRXQG WH ZRUE KH KDV
EHHQ SWDMVHG E\ WH @HV RI 5LFKDUG %4DQVRQ 0 XKDP P DG $@ 5RJHU
YDQQMMUDQG $ ®f ) HU XVRQ
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7KH @H RI D EXV.QHW GIDGHUKLS SUQFLS® XVHG VR EH P HDVXUHG
LQ GHFDGHV 7RGD\  LV&/P HDVXUHG LQ P RQWKV

© KHQO INH 6RXVBUMBUMG KLY FDUHHU KLYV ERW Z RUH D WH DQG KDG D
VHFUMBY 1 RZ KH DGYMHV & ( 2 VZ KR Z HDUKRRGIHV DQG KDYH DQ $
DAMMBQW 1(; 7 *(1 &(2 LV D GLHME® EXVMOHW ERRN WDW
DQVZ HW WH DIMAQARQ GHILFIRI WH P RGHUQ DJH DQG WH Z D\ V WDW
EXVIQHW GIDGHWY DAMD® ®IDUD DQG DEVRLE LQIRWP DWRQ A RQWH JR
EHVE HHQ P HHWQIV 1Q XVDE® EIM M} HG FKXQ\W W&/ P DGH \R EH
WHIHUHG R E\ Z RX@ EH GIDGHWY Rl DOGIYHY IUHH ILRP NI RQ DQG
IX@RI DPAWRQDE®! WSV DQG WIFNV VR IHYROMRQIMH \ RXU GIDGHUKLS
WN.@ DQG DQVZ HUDQ. Z RINS@FH VFHQDUR DV MFRP HV XS 7KLY ERRN
1V DERXVWKH 1 XQGDP HQWOHZ LUQJ RI EXVIQHW GIDGHUKLS 1RUDQ DJ H

ZKHQ

e <RXUFRP SHWARQ LVOADQRWHUFRP SDQ\ 1/ DQ DO RUWP

e <RXUZRWRUFH P LJ KWQFOGH P RUH $ ,VWDQ KXP DQV

e <RXUQHWEL) GHFIMRQ FRX@ EH\ RXUDMWU DQG GRIQI QRWIQJ
LV WH UMNIHWP RYH RI D@

7KLY VOB XWUVP M8/ D SUDPWEDQU XIGH VR XQSHFHGHQWMG FKDQJ HV
DOHDG\ WDQMRWP 1QI EXVIQHW GIDGHUKLS : KHWHU\ RX&H FXUHQ®
D&(2 RUDVSILHWR EH RQH WL ERRN KHGV LW UHDGHW VR VSRWIKH
\WJ QD WDWP HDQ WHLU GIDGHUKLS VWO QHHGY \R HYROH \R BIDG
Z W FRQIGHQFH 1Q DQ DIH RI FROMEQWXQFHUBION DQG VR P DN\H
GHFIMRQV WDWZ L@ VA GRRN JRRG 1Q ILYH \HDUE WP H 7KH QH W
J HOHUDARQ RI BIDGHWY Z ROAMMGR WIQJ V GLIHUHQW® & WH\ EDWION
GUIHHQ® DQG WLV ERRNWKRZ V\ RX KRZ \R EH RQH RI WHP

0, ( 6287$5 IV DQ HQAHSUHQHXU EURDGFDWMU DQG DGYIVRU RQ
EXMQHW WDQURWP DWRQ Z KR KDV UHFHQW EHHQ DSSRIQWG R WH 8.

* RYHUQP HQ&/ 9RDWG Rl 7WDGH +H IRXQGHG WH KXJHD \XFFHWIXO
BKRU@MO HGID JURZ LQI WH EXVQHW 1Q D HHFHWRQ EHIRUH P DNQJ D
KLJ K YDOH \D®! DQG IRUWH @W  VHDVRQV KH KDV DSSHDUHG RQ 98/&:8/
7KH $ SSUHQWFH LOMYHZ LQJ DVSILIQ) FDQGIGDWV +H KDV ®IG VRP H R
WH 8. &/ ELJJ HVAP HGID EWDQGV GXUQ) SHURGV Rl \J QUIEDQWAKDQI H
IRFXMQJ RQ EXICIQI EHMUEXVQHWHY GHYHBRSIQI GIDGHUKLS \BBIQV
DQG HWEEQKIQ) \WH RSWP DOFXGXUH IRUVXFFHW 0 INH IV DOR D 1 RQ
([HPXWYH ' WHARURI 6FRWMYK 5XJE\ D7UCMMHRI 9 $ ' XQGHH DQ
DP EDWDGRUIRWY4J ,\\WWXH DQG D ERDUG DGYMRU
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URP - IDIQRD

2 QVXEP DMMRQ$ XWP Q

B6LOFH WH HDUIHVAWFLYLODARQY KXP DQV KDYH FRP H \RJ HWHUDURXQG SRRY
Rl ZDWMU 7KH DUFKIMWPXH RI EDKIQ) KDV SO HG D FHQADOWR®! LQ P DQ
JBREDOFXOXUHV ILRP $]\WF WP D FDBN DQG - HZ MK P INYRWWR J D\ VDXQDV
DQG ROP SIF SRRY

,Q HYHQ WHP DWF FKDSWWY &+/25,1( ' 5($06 ZIO® HS®RWH KRZ
FRP P XQDCEDWIQJ |RWMW/ VRADCERQGY DQG Z L@FD@UHDGHY EDFN IURP \WH
OXWH Rl WH J UHHDARXVERRY Z KHUH WH Z 1@ VZ IP P IQJ FUD] H KDV GHSRVIWG
KRUGHV LQR Z DWMUERW. FKI@® DQG SRAWMG 7KH IXWH RI KXP DQ @H @HV 1Q
FIMEV DQG VR ZH P XWMDFH XS VR Z KDAWH. DUH @H DQG UL Z H GRQAINH
ZKDAZ H VHH WHWH ZH P XVWGHP DQG EHWMUA LQFOXGLQ) P RUH DQG EHWHU
SRRY

,Q WH IDFH Rl WHWH FKDIQIHV WLV ERRN FHOEWDMY WH SGIDVXUHV RI
VRFID@ Q) 1Q EXITHQIV GHVI QHG IRU FRP P XQDOEDMIQJ Rl S&XJ KIQJ
GRZ QWH @QHVRI 2 ®P SIF SRRY VIMDP LQJ IQ KDP P DP V DQG WRP SIQJ 1Q
\VDXQDV ,\WDOR W@ WH IQVSIUQ] VWRUHV RI EDMV EXIOVDI DIQWMH RGGV
SOQIH SRRV 1Q 6SDAMK WSV @YK SRR IRUWH SHRS®! SWRYIGHG E\
9%4D] LIDQ XQRQV DQG WH 6Z W FRP P XQW ZKR IDFHG Z I WH F&RVXWH R
WH GRFDOEDWY IQWB@IG D VHUHV RI JXHUGD WEV KHDWG E\ WHUP DO
\VSUQIV 7KH DUFKIMAMUH RI EDWLQI L DWW EHVAD WBIG XVRSID D]RQH Rl
H FHSWRQ Z KHUH SHRS®! FDQ P LQJ ®f GLYHWMG RI WHIUP DUNHWY RI WXV &
DQG WH ZD\ SHRS®! KDYH EXIOWXFK SOFHY WURXIK KMRUY DQG DFLRW
FXEXUHV W@ XV D VRY Rl RXUWAKJ J B VR EH VRI HWHU LQ VRFLDOLOWP DR\
Z W DOWH SGIDVXUHV DQG SIMD@Y WOWHQRLY

35$.6()25720 : /..1621

/ LYHO® DQG TXIWN. W KDUG R P DJ IQH D KIMRU Rl EXLEBLQI V GHWI Q EHLQU
VXFK JRRG IXQ ) DVFLQDWOI 7KH 71P HV

& WYQQUQI DWHP E® RI IGHDV WRXJKW DQG SHUSHAWYHY W/ WDUH \R
HQFRXQMUDQ DFFHVME®1 ERRN RI WLV LOMGIPMDOGHMWE2 EVHUYHU

720 : /.,1621 IV D NHHQ VZIPPHU DQG DQ KIMRUDQ Rl DWW DQG
DUFKIWRMUH +H FXUHQW \MDFKHV DW. DUDXKH QUMMM Rl 7HFKQR®JI\ 1Q
* HP DQ KH KDV SUHYIRX\V® EHHQ D GIFWUHUDAKH & RXWIXT , QUMW DQG D
IH@RZ RI WH: DIEXU QMMM DQG KH UHFHIYHG D 3K'  1Q WH KMRU RI DWW

IRP 8&/ 1Q +HZDVWH + MRUY ( GMRURI 7KH $ URKIWIRMUDOS HYLHZ
IURP W +IVIIWMERRN 965,&. 6 $1' 02 57$/6 ZDVSXEQKHG E\
Y%BRP VEXU 1Q WZ DV BRQI OAMG IRUWH * XDUGIDQA/ IHWMERRN DZ DG

DQG KDV MQFH EHHQ SXEQKHG IQWH 86$  6SDIQ 5XWD 7D1Z DQ DQG &KIQD
+1VVHFRQG ERRN ( P HUHQR 0 RQH\ 1 RWHGS LQWH ,P DIH ( FRQRP \ RI WH
* HP DQ ,Q@MRQ 0,7 3LHW Z DV \HBPWG DV RQH Rl WH
EHWIDWERRNVRI WH\ HDUE\ WH 1 <7 Z KR FDIBIG VXQP MDE®E
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$VOW DV DQ ( QJ @K SV FKIDAE W[ VERRN IHFRP P HQGHG
@ERWRP [HV IRU ZRP HQ VXITHUQ) ZIW GHSUHWRQ GXH \R D
FUXKHOKXVEDQG  7KH WIONQ) ZDV IRUWH ZRP DQ & KR P D\
RZH KHU LGaHW \R D SV FKRSDWIE KXVEDQG ZKR FDQORW
FKDQJ H& KHU@H Z RX@ EH HDVHU Z W G\WRI DEWDIQ

$QUD: KDURQV* WDQGP RWHUZ DV D WKH JRWIE P DGZRP DQ
IQ WH DMF  $V D FKIG YIMWQI KHU J WDQGSDUHQW $ QQD Z DV
WIULLHG RI WLV Z 1@ BRNQI Z RP DQ FRQILQHG R D FKDIWLQ RQH
WRRP UHSHDMGOD P XWHMUQI DVSDWDIXV R KHUHD 7R KHU
J UDQGIDWHU KRZ HYHU KLV Z LLIH Z DV P RIH RI DQ LQFRQYHQHQRH
DQG DNRNH $V$QQD JUHZ XS \KH GIDURHG D QMBI RI WH \WRY
KHU* WDQGP RWHUKDG DSSDUHQW SXWKHUKHDG 1Q DQ RYHQ 1Q
KHU V DQG DV D UIHVX®WKH Z DV VHOWR DQ DM 0P : KHQ \KH
FDP HEDFN \KH Z DVD YHY GLIHUHQAZ RP DQ

MENHV $ Q0D XQWOKHURZ Q P IGG®! DI H R TXHMRQ WH \WRU
Rl KHUJ WDQGP RWHU : KHQ WKH GRHV \KH LV FRQURQMG E\ D
WU\ 1Q) KIGGHQ WKW DERXWKRZ ZRP HQ ZHWH WHDWMG 1Q
DAOPV XOWD HWHP HO UHFHQ® \WOVHDBIG WHFRWGV

SUHYHOMY SURSHUHQTXILY DQG UHFRP SHOWH

7+( 0$' 1(66 7+$7 : $6 ,1 +(5 LV $QUDV IDVFLQDWY
HP RWRQDODQG EHDXWX@ Z MMQ NRXLDH  WRXI K KIMRY
FXOXWH DQG WH P HGID \R ®RN DWVKRZ FWJ\ ZRP HQ DWH
WHDMG  RIWQ DUNME HEH@RXV YIMRQDY ZRP HQ DQG R
KRORXUWRVH Z KRVH P LQGVZ HIH EL\B@® VENHQ ILRP \WHP

$11$ : +$5721 VD UHQRZ QHG DXWRU DQG NRXLODDM 6KH
KDVZ UMMQ IRUWH' DI® 0 DIO7KH 7IP HV 6XQGD\ 71P HVDQG \WH
7HBU WDSK 6KH LV DAR D P XFK VRXJ KWDIWMUJ KRWE UMAU DQG LV
Z HONQRZ IRUKHUFR@ERUMRQ Z W : HQG\ 0 MKHORQ KHU
EHVMHAQ) ERRNV LOFOGIQI 620 (%' <, 86(' 72 .12:
%UBRRP VEXU ZKIFK KDYH EHHQ WDQUDWG QR
@QI XD HV 6KH LV DOR WH DXWRURQH QRYHO 7+( ,0 32 67(5
Z KIFK Z DVSXEQKHG E\ 0 DQMAQ
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8. 3XEQKHU / HDS 9RQQHU
8. ( GIMRU &DURGI 7TRONQRQ
3XEQFDARQ 0 D\

([ WQW SDIHV

2 QEHKDO RI $ ELJ DLOYHU VWARP
DW/HL VARP  6WXGIR

$Q H SBRUDMRQ RI ZRP HQV VH[ XDAW WWRXJK XQP HW
QHHGV DQG XQVSRNHQ WRXJKW Z KLFK  \DGLFDGD
UHFDQE DAV RXULHAMRQWKLS VR VH[ DQG LOWP DR\

3/($685( H SRHV WH ZD\V IQ ZKIFK ZRP HQ KDYH EHHQ
i WP DAED@® GMVFRQOHFWG [LRP WHIU ERGLHY WURXJ KRXW
KIMRY DQG WH WDQMRWP DWH SRZHU Rl WHFDIP Q] WDW
FRQOHPARQ WILRXJ K SBIDVXWH ) IRP WH FXEMWDOP \ WR®RJ\

RI VH DV \RPHWIQJ ZRP HQ JLYH DQG P HQ \BNH R \WKH

KMRUFDO GHP RQ] DARQ RI [HP DB SBIDVXIH WURXIK Z MK

WDY DQG HQ IRXV GRAWIQH 3/ ($685( WDFHV WH ZD\V 1Q
ZKIFK ZRP HQV ERGIHV KDYH EHHQ WMWQHG QR UH@ RXV
EDWBU LRXQGV <HWIMDOR UHYHDY WH UDGLFDO KHD@QJ SRZ HU
Rl HFOIP 1QJ SGIDVXUH DV DQ DAWRI IHVMBQRH DQG MR\

" WZIQJ RQ SHUWRQDO H SHUHQFHV FX@XWDO DQDOMY DQG
LOMUYLHZ V Z IW H SHWV 3/ ($685( XQSDFNVWH P \\WKVZ H YH
IOKHUWG  1LRP WH YLD LW LGHDOWR WH P D® FHQME YIHZ Rl
W DQG KRZ WH DIIHPWZ RP HQV @QHV VRGD. % Z HDYLQU
KMRUEDO FROM[ W Z I FRQMP SRWIDU WRUHV IWRIIHWY D
UDGLEDO\ HWKRSHIXOWRDGP DS IRUZ RP HQ VR IHFRQQHPWZ W
WHWU ERGIHV UHZ UMW WHIU VH[ XDO WRUHY DQG  XGIP DMO
FXGOWDWM P RUH SGIDVXH 1LGBIG QYHV

(00$/28,6( 9 <721 +XQVWH YHY VXFFHWIXODQG VHD
RXWP RQKM® HYHQMHUHY 6H 7DDV 1Q Z KIFK \KH LOMUYHZ V
H SHW DQG FHOEUMHV DERXWVH DQG IQWP DR\ 6KH KDV
VENHQAWHAHUHY VR & KHOMQKDP  / WMDY ) HVAYDO ©  LGBHUQHW
) HAYDO $ @ D DABL 6 HQUHV <WH:, QM@ HQA.KDQI H 6XP P W
BHOUGIHV B6RKR +RXWH DQG+ WH- : 2:  IHWYDO
DAKHBRXWEDQN 3/ ($685( LVKHU? UDMERRN
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([WQW  SDIHV
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20

$ ERG IRWD\ LR $ 1 UFDQ WDGIMRQV DIRXQG VH[ XDOS®IDVXUH DQG MR\
Z I WH SHURQDOJ RDORI VHO GMFRYHU  DQG @EHUMRQ E\ RQH Rl
$1UFD8/ SUHHP LOHOWIHP .MV 1Q WH YHIQ RI ERRNV E\ * LGIDQ
$ QGHUWRQDQG 7WDR\ 0 FO LADQ &RWRP

- KBl ZRINQ) RQ KHU DZ DG Z 1QQQ) SRGFDVWWDQG E®RJ $ GYHQMUHV
ILRP WH %HGURRP VRI $IUFDQ : RP HQ DQG UMMHDURKIQI KHUILBMERRN
7+( 6(; /,9(62) $)5&$1 : 20 (1 DFFDIP HG $IUFDQ IHP LQMADQG
DPYIMAL DQD' DUNRD 6HN LDP DK KDG DFFHW R WH Z LGHWGUHDP V DQG
\SIFAHVWUHDDAHY Rl ZRP HQ ILRP DIRXQG WH ZRUB Y%XW\R RIWQ
VRP HKIQ) ZDV KRGIQ) WHWH ZRPHQ EDFN ILRP DFKIHMQ) IX@
CEHDARQ DQG XQAHWHMUHG M\ 6R VKH VHWRXWIR DSS® VDQNRID Z KIFK
P HDQVGDWQJ ILRP WH SDWIR LQRWP WH IXWUH R VH DQG SGDVXH
UHFOIP 1QJ $ | UFDQ WDGIMRQVLQ D TXHWAR DFKLHYH VH XDAUHHGRP

7KH ERRN IV RUDQIHG 1Q WUHH SDW ,Q WH LAV 6HN\ LDP DK VENHV
UHDGHWY DFIRW WH $ IUFDQ FROWDHQW IRP 6HQHI DOWR 7DQ DD DQG
EH\RQG Z KHWH VKH P HHW DQG WDIQV Z W J XXV &Z IMAKHVE DQG DXQMAV
ZKRWH ME MY R J XIGH J ILEY WURXI K SXEHUW UMV DQG @WUWURXI K
&P DUMIOWDIQIQ] é 6KH GMVAXWHY SUDPWFHYV @\H EHDGIQ) DQG  SX@IY
ZKI® KUKQ KW WH \VSIUMWDO DQG JHQGHUIIG QDXH Rl $1UFDQ
WDGIMRCQDOHD IRQV

Q DNQJ KRZ ZH ®WRXU ZD  1Q WH VHFRQG SDWRI WH ERRN
6HN LDP DK GRRNV DWKH LOPXWRQ Rl FRERQDDP DQG Z HWMUD SDWIDUFKDO
QRPV IQR VH XDIW 7KLY ®IG R RXU ZDBHG IGHDY Rl EHDXW DQG
\KDP H LOMQDT HG WDFMVP DV Z HODV WM DQG IQMUSHWRQDOYIRBIQFH
WDAMEQG 1Q WH Z D\ Rl VH XDOTEHWDARQ ,Q WH WILG DQG FRQFOGIQ
SDUNVVKH \KRZ V WDAWZ H FDQ RYHUFRP H WHVH KXUGBN E\ UHYLQQ) R D
PRWH M\ IXODQG IUHH VH XDO SIDPWFH XMQJ  SUDFWFDO DGYIFH DQG
SURP SW\R FKDUARXURZ Q NRXUOH\

3DWMADYH®RI XH SDUMP DQUHMR 6( (. ,1* 6(; 8%/ )5((' 20 LV WH
ERG FDOR M\ DQG VH XDAUHHGRP Z H QHHG \WRGD\

1$1% ' $5.2$ 6(.<,$0$+ IV WH DAWRURI 7+( 6(; /,9(6 2)
$)5&$1 : 20(1 +HUZUWY KDV DSSHDHG IQ 7KH * XDUBIDQ RSHQ
' HP RADA  DQG ( WHQPH DQG KHUMKRUAVRUHY KDYH EHHQ SXEQKHG 1Q W
© DVQA\( [ DAW® / RYH DQG 7KH 3RWDQG 2 WHU 6VRUHV 1 DQD LV WH FR
IRXQGHURI WH DZ DUG Z 1QQQ) SRGFDVADQG ERJ $ GYHQMUHV ILRP \WH
YHGLRRP V Rl $I1UFDQ : RP HQ WDWSXEQKHV WH WRUHV Rl $1UFDQ

Z RP HQ&/H SHUHQFHVDURXQG VH VH XDDWHV DQG SGDVXUH
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2 QEHKDO RI $ ELJ DLOYHU \MRP
DW/AHU VARP 6VXGLR

$ EHDXWXO IHDUMW G\ QDP LIF Hf SRUIDMRQ RI IRRG DQG
IHHQQI VIWRP D GIMWAMQPWYH QHZ YRIFH & IRUIDQVRI &5<,1*
, 1 +0$57 9877(5DQGO0 ," 1,*+7 &+,&. (1

( DWELAMULY D &KIQHVH SUIRYHLE P HDQLQJ 8HQGXUH KDUB\WKIS R
VMM \VZ HHVZHWE ) RU/\ GID 3DQJ MHP ERGLHV WH \WKJ J BV RI
KHU + DNND DQFHVRWY & D &KIQHVH HWQIE JURXS VXEMIPMG \R
IRUFHG P LJ IDARQV Z KRVH LQI HQXIW SURGXFHG D GMAMOPWMRRG
FX@OYUH EDVHG DURXQG IHUP HOWMYJ DQG IRWDI LQY

3DQ) GHYH®RSV WH SKIRVRSK\ RI HDAQJ ENMU DV D VRROWR
WHWPH WH P RWFKD@IQILQ] PRP HQN Rl KHU @H IWRP

EXWQQ) RXWDQG SX\WKIQI KHU PDUIDIH VR WH EUQON R
VIKI J BNV Z W THUAMDN DQG FDUQJ IRUD SDUHQWS V \KH SOWMV
XS HLJ KWDYRXUM WHFLSHV IRUXV Z H VMM WH FKDUMX SRUN KHU
* XQIIXQJ FRRNHG RQ 6XQGD\V WH M@ HIJ\ QRRGEBN KHU
IDIMHUP DGH Z KHQ KHUMMMUZ DV L@ WH ERQH ELRW \KH ERIBIG
1Q 1 HZ <RW Z KI®I GHVSHIDM® KRP HMEN DQG WH FRXW HWAV
JWRZQ 1Q KHUQHZ KRP H 1Q XWDO: DBV DV D P HDQV RI P DUMIO
UHFRQQOHPARQ

FRXFKIQ) DEVRIEIQ] XQ@OFKIQ) 7KLV ERRN\KRZ V\ RX KRZ
R WRP DFK @H&/ \KIW FHBEWDM WH XJ® DQG NHHS JRIQI&
$1*(/$ +,8 DXWRURI 7DNHZ D\

/<',$ 3$1* LIV WH &R)RXQGHU DQG &UHDWYH ' WHARU RI
0251,1* DJ®EDOGL MIOWADMI\ DQG FRQVRXV WRU M
VIMGIR 6KH KDV J LYHQ \BON DA/QWMI LDP  DQG 1 <7LP HV DQG KDV
Z UMAQ DUAFBN RQ VWGB! [HP IQMP DQG IRRG IRU SHILQHY
5ISRWM 9RIXH (@ DQG ' DHG 6KH \SHQGV KHU ILHH WP H
P DUQDWY) P HDWDQG UHFHQW \VHO SXEQKHG D IRRG ] LlQH DERXW
KHU +D\N\D &KIQHVH KHIMWIH VR VXSSRW : HBRPH 7R
&KIQDRZQ 6KH @MV ZIW KHU KXVEDQG ZKR \KH P HWRQ
0\\SDFH \HDWDIR 1Q: DBV ZKHH WH &H UHZ [GIQ) OQG
DQG WHP \HOHV
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7KH GHEXWFRRNERRN | LIRP  YULDOFROQWIQWAHDWRUGDP - ROHV
DND# 1 RO HDW MR

$ IWUWDYH@Q DQG H SRUQI RWHUFX@YUHV \MURXJI K IRRG 6DP

- RQHV IHOIQ ®RYH Z W SOQAEDVHG FRRNQI DQG H SHUP HQWY

Z W «DYRXWY +H ZDOMG \R KHS \KRZ SHRS®I KRZ HDW DQG

GHIFLIRXV MY IRUDQ RQH VR DGRSV\D SGQVNEDVHG GIHWDQG \R 1Q
# 1 RO HDW MR ZDVERW) FRP EIQQJ 6DP &/ ®YH Rl JUDW

P XVF DQG IWHVMAE®! IRRG

7KLV IV WH @ HDATRFX\WHGE ERRN SGQAEDVHG HDWLY KDYH EHHQ
ZDWY IRU GUZIQ) IWRP 6DP& YLDO QI HGIHQWOHIDQ
FROMOAMHUHY Z KIFK @XQFKHG DIMKH EHI IQQQI RI 7KH
VHUHV IRFOWHG RQ VP S®I SOQMVEDWHG IHASHY Z W Z KR®
IRRG QI IHGIHQNV WDWGLIGQRMHT XLILH DQ H WMIQUYH WKRSSIQI @MV
W PD\H (DFK WHASH Z 1@XWDH VHYHQ FRIH LQIHGIHQN 1Q
DGGIMRQ VR \ RXUXVXDOSDQM WES®N Rl EXWAE RLY VHDVRQQJ
DQG RFN

6DP QRZ KDVRYHU P L@RQ IDQVRI KIVHDM R IRGRZ P RUHMWK
WHASHVRQ QW DP DBRQH 7KLY ERRN Z L@ LYH UHDGHWY/P RUH R
WRVH DP D LQ) VHYHQ LQJ BHGIHQAMHASHY WDAKH  NHHS DWNQJ
IRUZIW VDMV GMKHV SDFNQJ 1Q KHDSV RI «DYRXU Z W RQD
VHYHQ WP VRQWH KRSSIQI OAV

680 -21(6 LIV WH RQIQH FRQMQW FUHDWRU
#1R0O HDWIMFR ZKR QRZ KDV RYHU P I@RQ IRARZ HW/
DFLRW KLV VRFLDOP HGLD S@WRLP V
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