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,Q REHUWR FUHDW DZ DUHGHW DERXWH DFFIGHQV WDWP D\
RFFXU GXUQ) (DWWDOFDOP MAV D PREN BWKHDUDOE\ WH
GMDWMUUAMFXH WDP  Z DV FRQGXAMG DWWH & KHQDL 0 HWAR
5DI0/ [P WG $GP IQVADWRQ 2 [11IFH 9%A@IQ) . R\DP EHGX RQ
X0 7KH 1DWRQDO MDWMUSHVSRQH 7HDP DQG 7DP 1O
1DGX ' MDUMUSHVSRQH 7HDP RO FRQGFWMG WH GVDMU
UHFRYHY GUOWR FUDWM DZ DUHHW DERXMVADMQ) WH SXETF
DQG SURSHW GXUQ) DMUDOFDOP MV \IKFK DV HDWNTXDNHV

OQVIEHV (WY [BRGV WWRP VDG DFFIGHQN

3UDPWFDOMDIQQ) Z DV FRIGXFWG 1Q FRRECDWRYQ Z W WH
" MDWMU 5HVAXH 7HDP  3RTFH ) IUH ' HSDWR HQWV 0 HAFDO

" HSDWF HQV WHU ZRW FROMEXMRQ DQG DR  7KH
' MDWMU 5HVSRQH 7HDP  ZDV FKDIHG B\ 7KUX SDWK
SKDMYHAL ' IWHARU 6\MMPV DQG 2 SHIDWRQY & KHQDL
0 HAR 5DI0 IP WG 7KH JURXS GHP RQMIDWG RQ SIRMPIRQ R

QHVDQG EHBRQILQIVGXUQ) \XFK FDOP WAV ) RUWH | ILXAP H

WH 1DWRQDO MDMU7HDP KDV FRIGXFWG WY UHKHDWDODW
WH &0 5/ 7KH 1DWRQDO MOWMU7THDP 1Q RWP HG WDWMZ DV D

P DAMUR SUGH | RUWHP VR KRG D SURFHWEUH LQJ | RUWH [ LYWV
WP H

BHFXUWW 21IEHU R &05/ ' U 3WDEKDNDDQ $UDNRQDP

1DWRQDO ' MDWMU 7HDP  $WIMBIQNV &RPPDQGEHU 7KILX 3

6XGEDNDU 7DPLO1DGX ' WMDMMU SHVFXH 7HDP & RP P DQGHU
6HQMO ' IMAFW )IWH 2 [IIFHU 7KILX. DWINADQ 0 HAFDO
( GFDWRQ2 11IFH" U 6HQMOKP DU . R DP EHGX 3RTFH 6VEMRQ
QBSHARU 7KILX  &KDQBIVHNDU 3UMDW 6HFXUW * XDUBV
2 1 IFIDO/DQG 6WDH | Z HUH SUMHQAGKUR) WH REFDMRQ






7R | DDA 0 HAR FRP P XM WDYHTY VR $ILERW
0 HAR 6\IMRQ IR DGAMRIDO HVFDDVRY KDYH
EHHQ RSHQHG RQ -X® 7KH |DFIOW Z DV
RSHGHG E\ 7KILX 5DIVIVK & KDWWYHGL. 6\ \WMP V DQG
2 SHDWRQY/ &05/ 1Q WH SWVHFH $* 0V
7KULX 6. ODGDYDQ /LW DQG (\FDDWRU
7KLX 6 6DMHHK 3WEKX S5RGBY 6WREN DQG
2 SHDWRQ/ DQGRIIFIDODQG W R &0 5/
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Q REHU R IDFIOBW 0 RMHY ZIW QZ ER®D
EDEIHV 1HHAQ) RRP KDV EHHQFUWHDWMG DW [P FR
0 HAR 6VIMRQY | RUWHUFRP |RWDQG SUNDR\  7KH
IDFOV ZI®EH HWEHG R 1HZ PRM 0 HAR

BVEMRQ/\VRRQ
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7KH WNWY WBIl R DO OHAR 6VEMRQ/
XQGHWINH DZDHHW GIMV HYHY PROM R
SRSXOUH WH EHHIW R 0 FAR 7WDYHO&D\G
EHHIW \R SEGF 7R HFRXUIH WH WENAWY
WBi| ZKR \RG WH PRWQPEHUR 0 HAR 7UDYHO
&DBV ZHH BZ DIEHG RQ -XO DW IPFR
1DIDU O MR 6VMRQ  7KILX SDWMK & KDWULYHGL
B\WPV DG 2 SHDWRY GMUEXWMG WH JULW

ZRW 5V HOFK VR WH HOMMDVAF  71ENAWQ)
6\l |
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' XH R WIXOU DZ DBHHW FDP SDUQ/ FRIGFEWG DW XQGHWEQEQ WH [P SRWBGFH R XMQ) 0 HWR

YDURXY SOFHV DFIRW &KHIDL GHDI® SHRSO
WBWG XMQJ P HAR WDYHOFDIBY 2 Q DQ DYHIH GHDA®

PHAR WDYHO FDIBV DB MMHG 7KH &0 5/
RSHDMRY/ WDP FROQGFW YDURX  DZ DUHHW
SIRIWPPHV IQ OWM[ PRQMY 7KV SIRIWPPH ZDV
FROGXFAWMG DBQ) WH FRO®U HV DQG FURZ GHG SOFHV GHDU
.DWMISDID 6DIGDSHW 6KHR (JDU 9DGDSDDQ. DG
$VKRNIDI DUP HAR WEMRQY ,Q WY SURJUDP P HV SHRS®!
DUH [ RUP HG DERXVWMH DGYDQEI VR XMQJ) P HAR FDUBV
DQG DR DERW  SHUFHQAGMFRXQIVSVWH RAFRP H R
SWRIWPPH G-DI® FDUBY Z HIH \RG 1Q 0 DUFK DG

Q $SUO Q0D DQG Q-XH 2QDQ
DYHDIH R FDUBV DU \RG R WH FRP P XM/
SHUP RQI Z KIEK \KRZ VV\WWDVWAH SHRS®! WG

WDYHCFDUGV

$ \RWOR 0 HAR 7UDYHO& DBV KDYH
EHHQ \RG WOGDW 7KH 0 HAR 7UDYHO & DG
FXUHQ® EHQI XVHG B\ SHRS®! HYHW
@\ 7KH 0 HAR 7UDYHOS DG FDQ EH XVHG IRUD
@H WP H DQG\R EH BHQHZ HG RGFH Q1 IYH\ HDWY/



' 5-9(5/ (66 75$-1 6(76

&KHQDL 0 HAR 5DI0/ [P WG KDV DZ DEHG WH &RQADAWSS5( $ IRUMKSSO R QPEHW R ' UYH®BW
872 —8(DWAEHG 7WDIQ2 SHIMRQ WDIQHVR  FDUIRPDWRQHDFK ~ FDY/ IRUWSKDVH — SURVPVWR
WH GZ HMWAHYDODWMG \KFFHW XCEIGGHUO  V $OWP 7IDQSRWQED /IPMMGRQ G -XO IRUD YDOH
R 15 &R IFOGQ) W HV DQG GMAV 7KH & ROADPMY EHQJ IXQEHG B\ * RHUPHQAR 7DPLO
1DGX 7KH \FRSH R WH FROADPMGFOIGHY \XSS® R GUYHBMW WDIQY LFOGEQ) WH GHMIQ P DQA DRMUA
WMAQ) FRPPIWIRQQ) R WEIQEDLE JDXIH P HAR IRBQ) WRFN WDIQQ) R SHIRQZHOWXSS® R \SDUH SDW
DQG GH HAWIDEIDW  7KH | LWIKWAIDIQ XQGHUWLY SDFNDJ H 1V H SHAMG R EH GHOHUHG VR & KHQDLO HAR IQWH
\HDU ZKFK ZIOEH IRBZHG B\ WRRXY WD DQG WMDY | RU GUYHBM WDIQ RSHIDWRQ $@WH
WP DIQQ) WDIQV'Z LOEH GHIYHUAG 1Q SKDVHG P DQGHUDSSWR] P DWO Z MIQRGH\ HDUR GHHY R 1IWADIQ
7KH VRBOFRP SBMRQWP HIVDURXQG P RQMV
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HQMXMDVAE FKIGUHQ Z HH VBNHQ RQ D 0 HAR 7UDIQ
-R 5IGH IRP $WQ@USAD $OQEXUO HAR 6VIMRQ R
: IPFR 1DJDU HSRAGVMRQ DQG EDFNRQ-X®
7KH LQWDAYH Z DV XQGHYWENHQ B\ &05/ 1Q DWRFIDWRQ
ZIW 7X0Q) 3ROQN GFDWRDO7UMV ' U 6 3UDEKDNDU
&KH 6HRXUW 2 1 IEHUJ WDFHG WH RFFDMRQ DBQ) Z IW(
2 1IIFIDY DQG 6\l IRP &05/ DG 7X@QQ) 3RQN
( GXFDAWRDOTOMAD ROQMHY
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&0 5/ 1Q DWRFIDARQ Z W "2 Q 7KH 6WHHW Rl & KHQDL™
DQIQEHSHQGHOASHURWP 1) JURXS KDG SHURWP HG D OH
PXVE VHWRQ DWALIK &RXWD HAR 6VBMRQ DQG ,QUGH
0 HAR 7WDIQ %\EHHQ $ILBRWDQG 3XUWKL 7KDOLYDU
' U0 * 5DPDFKDQADQ  &HQADO OHWR  6HYHIDO
SDWHQHY DG 3XEGF ZHH HOMD®G B\ WHU
SHURWP DQFH 7KH HYHQN DUH EHQ) FRQGXFWY DV SDW
R FHOEUWY 7DP IC&XGMB  +HUMIHDQG$. $0
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&KOHQ ZIW GYHYH GDWIQ) GHHGV \KRXG EH
SURIGHG HTXDODFFHW \R D SXEGF HGXFDWRQ
&KHQGDLO HAR 5DIOKDV EHHQ WHYROMRQ] 1Q) WH
FRFHSWR 0 DW 8UEDQ 7UDQSRUMRQ DFURW
& KHQDL& W

,QDQH | RWWR HQXUH FKIGUHQ I DIQH SHIHGFH 1Q
WDYHEY IQGHSHQGHQ® DQG \DIHD ~ \WYGHQW
IURP 6Z DERGKIQ. 6SHFIDOBFKRRO 7KILXYDQP 1\ XU
Z HH VBNHQRQD 0 HAR 7WDIQ5IGH TURP * XIQB R
: IPFR 1DJDUO HAR 6\BMRQ RQ-X® 7KV
HIRWZ DV XQEHYENHQ \R JIYH WH FKIGUHQ WH
H SHUHGFH RQ RU DQVHG WDYHORQWH 0 HWR 5DIO
W HXDPFH WHU FRQIGHFH R WDYHO DQG
HYHQAMD® EH DE®! VR WDYHOIQEHSHQGHQ® 6XFK
WISV | DFIMWM P SURMQ) WHU VRFIDOLOM UDWRQ

DQG IOMDRWRO WO

7K H SHIHQMOGDRQ WIS Z DV RJDQWG B\
&05/ 1Q DWRFIDWRQ ZIW 6Z DERGKIQ. 6SHFIDO
BFKRRO 7KUX 5DWNK &KDWXYHGL ' IBHARU
6\VIWP DQG 2 SHDWRQ/ &0 5/ WDYHBIG DR
ZIW 21IIFIDY IRP &05/ DG 6ZDERGKQ
6SHFIDO 6FKRRO 9ROQMHY &05/ KDV EHHQ
SIRIGQ) H SHIHQMDODQG HEXFDWRIDOWSY \R
WH MGHOVR * RYHIP HABFKRRY * RYHIP HOWV
$IGHG BFKRRY IRP  &KHQDL 7ILXYDOU
& KHQI DSDWK DQG . DQFKISXUDP ' IMAIFW

7KH WSV DIP \R FUDW DZDHHW RQ KRZ
FKICUHQ FDQWDYHAQ WH 0 HWR 7UDIQV\DI HW DQG
IQGHSHQGHQ®  7KH |HDWUH R WH 0 HAR 7UDIQ
DQG W 6VIMRQ/ DB DOR H SODIGHG R WH
VXGHQN G WH WIS ) URP W D
WREBO QPEHU R VXGHQV  IURP
* RYHP HQV 6FKRRY DQG  YDURXY FKDUMDE®
RU DQ] DWRQY KDYH WDYH®IG 1Q &KHQDL 0 HAR
7DQ/IQPRHWDQ WISV

+HPDPDD ' IBHARU R 6ZDERMIQ. 6SHADO
6FKRRO 7KIXYD(P A XU \DIG DERXWWH WIS 7KH
0 HAR 5DIQV DFFHWE®! | RUWH GLIHHQ® DEGIG

SHYRQY

7KHIH IV D @WAR JR IURP WH FRGFRXUH \R WH
SOWRP DQG WHB IV D | DFIOW |RU GlLIHHQ®
DEGIG SHRSBI VR VW RQ WH WDIQ 1Q WHU
Z KHHBKDILY $OR WH Z KHHBKDIUFDQ P RYH | URP
RH FRPSDWRHQV \R DQRMHU ZIWRXW DQ
QLIEXWV 7KH FDQ \WMFRP | RWZE® 1Q WH \SDFH
UMHYHG IRUWHP  6KH \DIG WDWIWLY (GRAVRQD
WHP EXWHYHYRCH IRP 6FKRRAVKDSS\ VR JR RQ
DQHGXFDAMRDORXUZ W \WHVH | DFIOWHY

7R DYDIOWKFK H SHIHQADODQG HEXFDWRDOWISY
* RYHIP HQV DQG * RYHIP HQV $IGHG  6FKRRY
IRP RMU GWFW PD HPDO W
JILLDMQGFP L0Q DG \KWXWKDP EDYLWFP W0IQ
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&KHQIDL 0 HAR 5DIO/IP WG 1Q DWRFIDWRQ Z W 7$&7
$FDGHP\ |RU&@IFDOTDIQQ) FROGFWG | HH @H \DYQ)
\NODZ DBHHW SIRIWDP 1RUWH EHGHIWR WH 0 FMR
SDWHQI HY DQG SXETF DAO HWR 6VEMRQY 1Q WH 0 ROM R
X0 ORHWDQ  YHY FXURXV DQG HQMXMDWE
0 HAR 3DWHQIHY 3XEQE DQG 0 HAWR Wi | SDWFLSDWG 1Q
WY DZ DUHGHW GUYH DQG XQGHWAMRRG WH P SRWEGFH R
&35

: LOQHU/RI / XFN\ ' LDZ
WUXQH VK -XO

6HYHIDO MY \FKHP HVKDYH EHHQIQNRGFHG \R HIFRXUI H
SDWHIHY W XMH WH OHMR 7DQ 6HYEHV MGH

TKHZIQGHYR WHO RQMD/XN ' 7 WWXH
- WO Z HIH \HBPWG DQ5 WH GWIEXIRY | RUWH

ZIQHY ZHH KHG DWW 3XADMKL  7KDOMDU

' WD * SDPDFKDQEDQ &HQMDO O HAR 6VIMRQ  \ H\KAMED!

TKH* IWWRXFKHYDQG BZ DUBVZ H¥H GMEXMG
B\ KX 6 6DWHHK 3WEKX $* 0 562 &05/ 0 DQIHY
3 /DNKPL 5HHQH DQG . 6 $UQ 2 SHIMRY/ ' HSXW

ODIHU$ $ODKD 2 SHIMRY/ ODW 0 HAR ' IWHRARU

. XPDQQ * HHIDOO D@DIHJEUQYDVDQ 6HARU2 11 IFDY DG
6WMI R &0 5/ Z HIH SHHUGAUR) WHRAFDVRQ
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1VONIT FE CZ
&KHJDLO HAR 5DI0) [P WG
$CPIQUNEIQ) &0 5/ ' HSRW ERQIHVZMBY
3RRQDP DEH +LIK 5RDG (v) #FP B IIFIDO
. RDPEHGX &KHIDL—

O :xamoHRsDO

+HS /ICH
(PDIO FKHQDIP FMRDIGFP \0Q #RHQDIP FMRDIO
S O  #&KHIDO HSDIO
TKHIQRWP FROMQVR WY QHZ \BWHU

N GRARLDDISRET @  &KQDLOHRSDO

) RUBUYDWM & ILFXDMRQ2 QD 777 FKHIDIP HARDICRU

/ RWADQG ) RXQG

&05/ KDV DZD\V HIEHDYRAHG R JIYH \RX D
\DIHRXAIH

SHAHQ® D SDWHY HUBWAKHUZ DBMDBQ) Z W
KHU6UL/ DQNDQ SDWSRWQ \WH 0 HAIR WDIQ +HU
EHBQIIQIV Z HIH TXEND | RXQG DQG Z DVKDQEHG
RHUMR WH 3DWHQI HUDATRODM O HAR 6\BMRQ



