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" HDU1 HYDGD & ROHYDRY 7KHDWH 3DARQ

, DP GHI KWG \R Z HBRP H\ RX VR WH 1 HYDGD & RQHYDRY 7 KHDWH
DAB1/9 : HDUHSURXG R SUMHAD Z IGH IDQIHRI H FHSWRQDO
SHURWP DQFHV UFK® FRQAIEXWQ) VR WH FXOMUH RI WL UHI IRQ / DV
9HIDVLV Z IWRXWD GRXEWRGH Rl WH P RWIP SRUWEQADW DQG

HOMWELGP HOAFHQMY IQWH Z RWG +RZ H AMQJ MIVVR EH SDWRI
\IXFK DG\ TP IF FRP P XQW

7KH&R@UHRI ) IGH$WDAB1/9 RQH Rl WH O HWIQ WH FRXQAI
HGXFDMV WYGHQW 1Q WH YIVXDCDQG SHURWP 1Q) DWW 1Q DURKIWIRMUA
DG 1QD SWRJ P FD@IG HOMIRIOQP HOAHQI LCHHUQT DQG GHMIQ ( ('
7KH FROU H VXSSRUWV WH VFKROUKLS WDRKIQI  UAVHDURK DQG FUHDWYH
DPAYMAHVRI W MU DFXOV  DQG LV SURXG VR SDWASDM IQP DQ

UHJ IRQDO QDWRCDODQG [QMDARQDOSDWZHUIKLISY 7KH 1 HYDGD
&RQHYDRY 7KHDWH KRXVHG LQWH &RBUHRI ) ICH$ W IVRQHRI
WH UHI LRQ VP RWAKLI QUIFDQADQG YMICFX®UDCUHVRXUAHY 1 &7 KDV
EHHQ UHP DUNDE® \WXFRHW XAQ GHIYHUKQ) WH KLI KHVAT XDOW DWW

H SHUHQRHV R W DXGIHQAHV

| WL IV RXUNAMH, SHUHCAH KHUH SEDVH FRP HEDANRIWAQ 1 \ RX DWH

D \XEMRUEHURUI UHT XHQA XHWAMDON RX VR P XFK |RUMKDUQ] 1O RXU
M Rl WHDW 3GDVHW 1QWRXFK

: H DUH WU@®IG WDW RX DUH SDWRI RXUJUWRZIQJ 81/9 1 HYDGD
&ROHYDRY 7KHDAH IDP 1O

BLQFHUHO
1DQR - 8WKHU
' HDQ 81/9 &R@UHRI ) IGH$ UV
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© HBRP H\R WH VHFRQG \KRZ RI 1 HYDGD
&RQHYDRY 7KHDWHB/ 6HD\RQ : H
DUH WUGBIG VR EUQJ \ RX DVHDWRQIX@R! \HD
GMRYHY KRSH DQG UHOMRQWKISVK Z WK D
GDK Rl WH UGIEX®XV

$VI\RXPD NRZ , RIQHG81/9 DQG 1 &7 MWD IHZ \KRWP RQMV
DIR ,QWDWAP H, KDYH P DUYHBIG DARXUH WDRWGEICDY | DFXQV

J UDGXDW WXGHQN XQGHU WDGXDWAY DQG J XHWDUAAV 7RI HWHUZ H
DUH Z RUINQJ VR FUHDW D P DI QULFHQAVHDVRQ WDAFHBE DMV RXU
KXP DQW

, DP WUIG \ RX DUH KHUH IRUO LFKDHO' XJ HUQJ B/ YIELDQADQG P RYIQ)
SURGXPURQRI 6\WIYHQ' IHNVB/ DGCSVMRQRI $ WNXUB FKIQIMBAB/ 5 HJ HQ
DSVD WIG $ P HUFDQ/ D5RQGH , KDYH DZ D\ VEHHQ VAKFNE\ WH
YXQHUDELDN DQG ICKHHQAP W WKWV RI RXUHDMRQKISVIQ
6PKQUMBIB/RW LQDOSM. 6WYHQ'  LEWY KDV EURXI KVWNDWYXQHUDELDN
DQG D FRQMP SR HGI H R KLY DGDSVIMRQ ,Q @M 6HSWP EHU , KDG
WH SUMGBU H Rl LOMYLHZ IQ) 6WYHQ 7KH IXQIQMXYHZ FDQEH IRXQG 1Q
RXUQHZ . QRZ %HRUH <RX* RJIXIGH \ RX FDQDFFHW YIDWH 4 5 &RGH
VIQWHSWRIWLP +H\VOG G WIQN DQ DGDSVIMRQ ILRP ACRWHUMP HB
D@RZ VXVVR YIHZ WH SO WURXJ K D P RUH RSHQ DQG QYWY BIQV
BFKQUMBIUI LYHV XV EDME DUFKHWSHY 6\WGHQW+ XVEDQG ' DQFHU HW

Z KIFK RIIHUXV DVDQDXGHQAH DQRSHQVDM 3HRSG! VR SURVMIFW
RXWHOHVXSRQD

2 QEHKDOR! RXUIDFXOV DWAME FRP SDQ. DQG Wil WDCQN\ RX IRU
FRP LQJ DQG VXSSRWAQ) GFDOMHDWH , KRSH\ RX IRIQ XV RU& IQGHHMD
WLV 1 RYHP EHU & LQGHUHM LVIQ WH VWG Rl WH DA D VKIOURXY DG
ICP 1O 1UHQGO YAMIK 3DQR 7KLY Z RUB SUHP LHUH VENHY WH WDGIMRQDO
3DQR DQG SOFHVIMIQWH KHDWRI / DVOHI DV ) XQDQG MR\ RXV WH

3DQR IVDKRIGD, WDGIMRQ
(QR

. LUAMQ YADQGW
([HPOMYH' IWHARU
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BWAYHQ' LENY VWILW SOV SO\ VDQG DGOSVIMRQY
KDYH EHHQ VHHQ DARYHURGH KXQGUHG UHJ IRQDO
WHDWHVIQ WH 8 QWG 6V DVZ HODV2 11
YRDGZ D, QMUDARQDCBURGXPARQY KDYH EHHQ
VHHQ LQ RYHUVE HQN FRXQWIHV + LVZ RUNKDVEHHQ
WDQUDWG LOR D GR] HQOQJ XDI HY ,Q " IHW
ZDVRFHDIDQQP HGRQHRI WH 0 RW
3URGXFHG 3@\ Z W KWIQ$ P HIFDE\ $P HUFDQ
7KHDAHO DI D} IQH 5HFHQAZ RUB SUHP IHUAVIGFOGH + RZ DYR\ ) DY

1 RUK@ KW KHDAH &KIFDIR ' WDFX® 0 IQDV4 XHW$ &7 7KHDAH 6HDA
DQG VE R IQMBANQ) SO VIRUDGX®DQG \ RXAW DXGIHQRHV 7KH* UHDW/4 RQG
DQG 7KH* KRWARI 6STMUERYH $ PRUV7KHDAH Rl &KDUBRWH & KDUBRWH
&KITUHQV7KHDWH ' IHW Z DV DZ DUBHG WH $ P HUFDQ 7KHDAH & UMEV

$ WRADARQY 6WMGEHJ 1 HZ 3@\ &MMRQIRU%ERP \GD\ WH . HQQHG\ &HQMU
) XQG IRUL HZ $ P HUFDQ3M\ V$ Z DG |RUERW, ) IPARQ VHHQ2 11 94RDGZ D\ DV
WH 5 RXQGDERXWI KHDWH &RP SDQ.  DQG 6WIY IH Z W UV WH3( 1 86$ $Z DG
1Q' WP DIRU/ RGHO 3MQHWDQG WH ( GIDU$ Z DUV [LRP WHO \ VMY © UMAY
R $ P HUFD IRUBKHURAN+ R® HV 7KH ) IQDC GYHQMUH 2 WHUSD\ VVHHQ

UHI XOWD DARWWH S 6 IQFOGH %N B/1 HZ &DU 7KIVSDQGRP © R / DRI
WH YR\ V 5DQKR 0 IWDJH <DQNHH 7DYHUD 3UYDM (\ HV * RGB/&RXQM DQG
7KH 1 1GD 9 DUDARQY 3UHYIRX\V® D SURIHVWRUR! SO\ Z UMQ) DQG GILHPWQ) DAINH
8 QYHWIW Rl 7H DVDAS XVAQ ' LHWW QRZ VHYHVDVD' UDP DAUW* XIGB
7WDYHIQ 0 DWMU K WDRKIQ) Z RWKRSVIQ SO Z UM WRY P DNQI DQG
FROERWDARQDARWWHS 6 +HDQGKIVZUH SO Z W KW @RQ* UHIRU
GLYIGH WHUWP H EHVE HHQ'$ XV DQG 6HDAMBI

3/$<6<1236,6

$ MP S® EUDFHOMADYHY WURXJI K WH @vHV Rl WIQ ER@ DQG GHVSHUIDM &RYHLY/
JIMQI XVDWH\ QMDWM HP RWRCDO DQG KL KO WHDAIFDQ) @P SVH Rl WH
LOA XH DQG KHDWRFKH GIWQIW Z DNH $ P HUIFDQ/ D5 RQGH LV D SUIRYRFDWYH
DG IX@ FROMP SRUIDY UH 1P DI 1AIQJ RI $ IKXUG FKQUMBIUY CRIRURXY SO
SHIHQ NQRZ QDVIW) BHGFK WDQUDMRQ / D 5 RQGH
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$P HUFDQ/ D5RQGH 7KH 3GDVXWHVRI $ GDSVIMRQ

2 QWHW®@I SDIHRI KIVS® 6WIYHQ' LHWY P DNHV QR VHRUHWINDWKLY'$ P HUFDQ
/ D5RQGH 1\ DQ DGDSVMRQR! 5HJ HQ KNQRZ QIQ( V@K DV/ D
5RQGH K E\ $ XVIAIDQ - HZ MK Z UMAUDQG GUDP DWW WIKXUS FKQUMBIU

$ GDSVIMRQR! H IMAQ) Z RUNKDVEHHQ D SICBIURI WHDWH P DNQJ DW
GDWWCQAH DQAHQA UHHAH  7KH DSSURDAK KDV SURYHG VKFRHW XCEHFDX\VH
DGOSWQ WH \DP H WRUHV FRP EIQHVWH |DP IGQDUW R UHSHWARQ Z WK WH
QRYHWV Rl YDUDAWRQ Z KB GHP ROMIWY \WH SO Z W KVB/ IQGIYIGXDOSRIQAR!
YIHZ DQG DUME SURZ HW

$V) UHQFK WHRUMAF OUDUG * HOHWI \iXJ J HVMV CRGQH Z KR UHDE @YHVW] WP XW
ZIKIRP WP HVR WP H\VR ®RYH DWBDWWVE R VRJ HWHUD 3D0P SVHWY / IMADMUH
IQWH6HRQG' HIUH ,QIDFWSHUFHYIQ) DQ DGDSVIMRQ DV DECSVEMRQ
LV SDWAR WH SGDVXUH Rl HQI DI LQJ Z W WIVWSH RI DUMWAE SURGXPURQ RCH
WDWEDQRQD EH HQR\ HG E\ ONQRZ IQ) DXGIHQRHVD D7 DUH R WH @QN EHVE HHQ
WH HDUIHUDQG OWUWL W/ IQGD + XWKHRQ $ 7KHRY Rl $ GDSVIMRQ )RU
WR\H XQI DP [GDUZ WK 6FKQUMBIB/ Z RUN. IV WHUH RUH HVWHQADOR XQGHUARMH
DABDWWE R [P SRUBQADSHAWRI KIVS@\ W XQGFRQYHQARCDOGUDP DAE
VIAXRMUH DQG IWKIMRY Rl FHQURUKLS GXH VR DWW \IXEMIPAP DIMAUWDW
XQP DVNHG WH SUYDM @/HVRI D FIRWVHPARQ R 9 HQQHVH VRAHW

,Q FROADWZ IW, WWH WSLEDOF@P DPAE VAKPWUH WIDVKL) K@ KW WH FKDQI HG
VWOMRQ EHVE HHQ EHJ IQQAQ) DQG HQG 5H.) HQ KIQ) HV RQ D ALFXGUMAKRMUH
WDWFRQFOGHY MWAZ KHUH MWWEMG WXV W QDERY W) QDWRQ DQG GMOMRQIQ
UHI DUG VR KXP DQUHDMRQWKISV ,Q D VHUHVRI WQVFHQHV HDFK WP HRGHRI VIR
IOMBRFXVRY FROAMXHY VR WH QH WGIDERI XH Z WK D GLLI HIHQAS DWZHUXQAOKH
AUFGI LVFRP SGWG : W DVQI ®f H FHSWRQ WH DPWRQ SURJ UHWHY UDMHU

\Z VD VR VH XDAQMUIFRXUH LQGIFDMG RQWH SDIHE\ RQH RUP RUH @QHVRI
GDKHVVRZ DGV WH P IGG®I Rl HDFK VAHCH

+ HVVEQADERXWNH QMDY YDOH Rl KIVZ RUN WH DXWRUIQWD® KDG IMBUQMG
IOMW  FRSIHVDAKIYRZ QH SHOWH +RZ HYHU IRTGRZ Q) VDQPARQY DI DIQMD
0 XQEK WYGHQWKHDAH WDASUMVHOMG WUHH VFHQHVILRP. WH SO ERRN VDBV
ZHHEDQZHG IQ* HP DQ 1Q DQG WH RINADOSUHP [HH 1Q %D DQG
9HQDKDG\RZDWKQAD DG UAVSHARYHOD ( YHQWR GXH R WKW
Z1Q) DQAHP IMF SROAFDOGHP RQMDARQY WH SO\ B/ FDWVGILHARU DQG WHDAH
DGP IQVADRLY/ 1Q %H DD Z HH FKDU HG Z IW FUHDAQ) D SXEQF QXMDQRH DQG
VENQJ SDWAIQ REVAHQH DRW HYHQLL WH W 1Q) KDG MP SO &Z HIHG WH
FXWEIQVDQG SO\ HG Z DAV P XVIE GXUQJ WH LOFUP IQDWIG \VAHQHV ( YHQLL WH
DAV Z HUH HYHQXD® H RGHIDWG 6 FKQUMBIBE/HP EDUDAP HOABIG KIP \R

Z MK WH SO Z RXG CHYHUDJ DIQ EH SHURWP HG $ QG \ HWIW\KRAN YDOH P XW

KDYH FRQAIEX\MG \R IW FRQAQXHG DSSUHADMRQ



,QWDQUHUIQ) WH DPARQ VR FRQMP SRIDY $P HUFD ' LW DGRSWG WH \DP H
AURXOU VAKPWUH EXWP RGHUQ] HG ERW. FKDUDPWALY DQG VWWYDWRQY Z W WH
DGGMRQR! D ElDFHBMIMDAFRQMIQWD FKDQJ HY KDQGV DQG EHFRP HVD FRP P RQ
WUHDG FRQUHPWQ) DOIQYROHG (P SKDV] Q) WH FRQAQDXIW RI HDFK \VFHCH DQG
EHVE HHQWHP W1V DGDSVIMRQ HIP ICQDMV WH QHHG VR FHQURUVH XDODPWYIMHY

E\ [QMDG W IQ) WH GLI IEXOMVRI CJ HWQ VR WH SRIQM IQVRGD, B/P RWH
SHP MAYH \ FWFRP STFDMG VRAIHW  960WIQAP DR [V GHYHUIMHBMY VRXJ KWDIWU
HVSHADD Z KHQ |RUIQWEGRH WH DXWRUIQUWWV C7KIV IV D UHD® JRRG NW WV
QRWD AMIH NWB WLV QRWIDNHD $QG WKH IQAP DR IV SHKDSV WH P RW
VKRANQJ VRGD\ Z KHQ RXUUIHDMRQWKISY DUH IGFUHDMQI © 1OMUHG DQG P HGIDMG

6WERV
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7KHO DG - R$ QQoALW
7KH 6\MGHQWV $XWP Q0 RUDQ
7KH<RXQ) ' DQFHU7KH' 1 IFN&DH
7KH<RXQJ 0 DQ ' UHZ &DADKDQ
7KH 6RQI Z MU YRR\VO HBQ
7KH: UH &\ QMDD 1 HVEIW
7KH) DP RXV6LQI HU . HDRQ' H® DU- RKQV
7KH 6RGIHU $ QEUHZ 9X@IG
7KH+ X\VEDQG $QEUHZ 7UHYICR
7KH: HDOM\ 0 DQ 7D ®U+ DQHV
0 DIMHES 8 QGHIMYG, ' \@Q2 P RWO F&RP EV
0 DQDJ HUS QGHUAMG, -KDEWD: KW KW
8 QGHIAMG, . DM & UMVKI H
8 QGHIWG %IDQ' I $OYH|

0 HP EHURI WHO0 ) $ 3WIRIHWIRCDOY WDIQQ) 3WRIWP Z I WH 1 HYDGD & ROHYDRY 7KHDWH

2 XUP MRQLYVR HOMYEIQ SWRYRNH DQG LQVSILH
© H EHDHYH RXUUHJ LRQ KDV D FXGMUDOGHWD,

7KL LIVRXUKRP H

) RXQGHG E\ WH IDFXOV R WH' HSDWR HOARI 7KHDWHRI 81/9 1Q
7KH 1 HYDGD & RQHIYDRY 7KHDAH KDV.J URZ QVR EH DP RQJ WH P RWV
CQRWE®! SHURWP [Q) DWRU DY} DARQVIQ/ DVOHI DV 1 &7 \MIQGVDVD
P RGHORUWH LOMYHPARQRI UAVHDURK. SHEDJRJ\  DQG SURIMWRQO
SWDPWAH 1 DARQDCDQG LOMUDARCDCSUR HWIRQDCDRARY GHVI GHY DQG
GIUHRARWY Z RUN DBQJ MGH DGYDQRHG J DGXDM DQG XQGHU UDGXDM
GHQN UHRXIWIG |URP DURXQG WH FRXQM
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0,&+$(/ /8*(51* ' WHARU VD P DMUWDKHURI
YRIFH P RYHP HQADQG DR 0 U / XJHUQI KDV \SHQW
RYHU  \ HDW/ UAVHDUKIQ) WH SK\ MFDO S\ FKR®J IFDO
EHKDYIRUDODQG DHWKHWE DVSHRW Rl KXP DQ H SUMWIRQ
7KH / XJHIQI 0 HKRG P DU D UHYROMRQDY  GHSDUWMUH
IRP WDGIMRQDOP HKMRGV Rl DRRUWDIQQ) ,Q WLV WKO
LOMI UDMG WIFKQT XH WH YRIFH DQG ERG\ - WRXJ KWDQG

IHHIQ  \RXQG DQG P RYHP HQWSM FKH DQG \RP DD

W QMHV] HG 1Q WH SUDPAFDOH SBUMRQ Rl H SUWRQ DPURQ 0 U / XJ HIQI B/
Q¥ ERRN 7+( (;35(669( $&725 $Q QMIUDMG 0 HWRG R 9RIFH
0 RYHP HOV  $PARU7WIQQ) IV SXEQKHG E\ +HGQHP DQQ ' WP D %RRNV 0 U
I XIHIQU KDV VIBXJ KWP DWMU FDWHY 1Q DAMY  YRIFH P RYHP HQAMDQG FDWIFDO
W[ W DV WHDWH FRQHHGAHYV DQG 3WIRIHWIRQDO $PAMY 7WDIQQ) 3URIWDP V
WURXI KRXAWWH 8 QWG 6\VBMY . RUD DQG 1Q WH 8 QWG . LQIGRP  SHAHQW
DPMY FUHGIW IQFOGH -2 ( SUHRWP HG 1Q / DV 9HIDV 0 RIOFR 6FRIDQG / RV
$QHBV /LYHSRRO -DSDQ DQG 4 XHEHF $GGMRQDD 0 U /XJHUQ) IV D
SDWIRQDM GILHARUGRWMG [RUKLY LQQRYDAYH DSSURDFK R WH FOWIEV +H KDV

VHYHG DV D SURIHWRQDOYRIFH FRDFK |RUWH 8 VK 6KDNHVSHDUDQ ) HWAYDODQG
WH 1 HYDGD & RQHYDRY 7KHDAH

)520 7+( ' ,5(&725

O DFK UHOMRQWKLS FDULIHY IW GHDW W KWLRP WH ELLW MVADV SHRS®! GR D
$ UIMXUBFKQUMBIU $ XWRURI 5( ,* (1

$0 (5,&$1 /$ 521" ( LVDQIQYHMH UHP DI IQQ) Rl $ WKXUSFKQUMBIB/
SO 5(,* (1 7KIVDGDSVIMRQ @\H WH RW LQDAY D URXQG RI AUFXGUVH, XDO
HQFRXQMLY 7KH WABI DOR \XJ J HW D NQG Rl AUF®! GDQRH  Z KHUH SDWZHLY DIH
\Z DSSHG 6XI1IEH MWD, WH SO KDVXITHUHG Z MK RYHUD FHQMU Rl FRQARYHUA
FRQGHP QDVWRQ DQG GHP DQGVIRUPHQRUKLS ,Q VWHHP V QMBI KDV
FKDQIHG 7KH SO WOUHP DIQV\VRP HKRZ \KRANQJ GHVSIW VHYHIDOR FDBIG
\H XDOHYROMRQVRI WH OWMFHOMY |, DP QRWR P XK LOMUHVMG [Q WH
\VSHALLE VH XDOAYDWRQY WDARFFXUIQ WLV S@. - EXWDWHUWH DO RQMAF
IRUFHV WDWIH EHQHDA DQG LJ QW WHP 7KH IRURHVRI P DB DQG [ HP DB DQG WH
\VSDFH EHVE HHQ 7 KH VBQI HOADCFRQOHPWRQY EHVE HHQ DI H DQG \ RX\WK
3HWP IWMRQ DQG DFFHSVBGAH RQRQH KDQG  DQG \KDP H DQG IHWPARQ RQWH
RWHU 7KH IQH | DE® FRQ CPAEHE HHQ WH GRP [CDM DQG WH KEP DMIYH 7KH
FRQYROWG FR P QI @Y Rl WKW DQG @HV Rl SGDVXUH DQG SDIQ Rl FRQIIGHQH
DQG [QHRXUW Rl RYH DQG BW 2 XUHSKHP HIDOVHRUHW DQG | DQMHV KIGGHQ
DQG UHYHDBIG 1Q RXUSXETF DQG SUYDM SHYRQDY 7KH J UHDMAKXP DQ
DRKIHYHP HQAP D EH VR UHDFK DWSH Rl VH XDOHD DAMDT) DARQ Z IWKRXW
DEXVQ) RGHVHD RUYIRDWY) RWHY 0 D\ RXUH SGUDARQ KHUH LGP [CDOM WL
MXUQH . \ UH ( BLVRQ RQWH URDG WDZ H DIADYHO

0 IFKDHO XJ HUQ)
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-2%$11 %57 7TKHO DG LVWRKDSS\ VR EHP DNQJ KHU
G-HEXWQ) DEX®XV/ DV9OHI DV DAMH 1 HYDGD & ROHYDRY
7TKHDAH - R$ QQLV D [ WK HDUJ IDGXDWM WMGHQNIQWH O ) $
SWRIWP DA QYHMW RI 1 HYDGD / DV9HI DV 6KH UHFHYHG
KHUXQGHU WDGXDM %9 $ GHIUHH 1Q$ PWQ TURP 8 QYHIW
Rl @R &KIFDI R Z KHH WH Z DVERW DQG DMVHG $ QG
DRAXD® &KIFDJR QRW&KIFDI R VXEXUEV 6KH KDVEHHQD
ZRINQ) DPWHW Z W/ LOB/ 7 DBIQWMCHH SXUXIQY
VWIH 79 11 DQGP RGHIY 6RP HRI KHUIDYRUMA
FOWQI VIQFOGHG DURBGI RQ1 %&B/&KIFDIR 3 ' &KIFDIR

) WH DVZ HODVWH &KIFDOR SUHP IHURI : KHQ: H: HH
<RXQJ $QG8 QDIWNG Z IW $ WRCBHS Z KIFK HDUHG KHUILAV
- RVHSK - HIHWRQ$ Z DG QRP ICDARQ 6KH DOR VSHQMRP H
WP HWDRKIQ) DRWQ) DQG GIUHRW) DWW+ D7 DL 3 UHSDUDRY
$FOGHP\  6KHB/WUWMIG DQG KRQRUHG VR EH SHURWP IQJ IRU
HYHY RQH KHUH 7KDON\ RX \ RX VR HYHY RCH LQYROHG  $ @MH
&H

$87801 6 025*$1 7KHBWGHQAN RWICDD IURP
9DMIR &DORWID LY DQDFWY J IDGXDM WXGHONQ WH ) IGH
$WSWRIWLP KHHDWB1/9 $VDQXQGHU IDGXDW KHH
\KH KDV KDG WH RSSRWYQW \R Z RN RQWH |RTRZ 1QJ
\KRZ V 9IRBMDV/ XD %I 1IQ1 VRQDQG / DQGDG\  6KH . L@

0 ROMYDVIHWD ( YIOF DEEIH 7KH %-KRGHU DQG

0 IGWXP P HUDV5REIQ6VBYHI) DQG &REZ HE

1,8 &$6( 7KH' DGFHUTKH<RXQ ' DQFHU 1&7 GHEXW
VW HDUO ) $ ILRP 7TRBIGR 2+ %$ 0 XVEDOTKHDAH
3HQQ 6V 8 QYHIW 6HBPWG FHGIW 7,7$1 & +DIRG
YUGH 031 2)/$0$1&+$ YDUEHU DA XORQ 7KHDAH
*8<6 ' 2//6 +DU WH+RWH X V1 DKDQ' HARWDWN
$&7R&7 : $,7817/"' $5. SRDN35, ( $1°

35(-8' ,&( ' DA 3(7(5%$1' 7+( 67$5&$7&+(5
YR 0<)$,5/$ < )UHGE DN DIRQ: KHHOTKHDAH
+$0 /(7 DA$3(; 7KHDAHBWGR ( QR
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"5(: &$//$+$1 TKH<RXQ 0 DQ LVEH RQG WUMG \R
EHP DNQJ KIV1 &7 GHEXWQ$ P HUFDQ/ D5RQGH ' UHZ VD
I HDUO ) $ $ PWQ) WXGHQWDQG FRX@QWEH KDSSIHUWR
EH EDAN RQ WU H KHUH LQ I DEX@XV/ DVOHI DV + D@ 1URP
WH EHDXWXCEHDRKHVRI 9L LQID %-DFK 9LWIIQD ' UHZ KDV
IRXQG DQHZ KRP H KHUH LQ WH GHVHWS IWIUVSHQGIQ) WP H
ZRINQ) [X@WP H DVD 6FHQE & DLSHQMUDQG ' HAN&KIH

' UHZ LV WUGHIG VR EH EDAN RQWH RWHUMGH RI WH FXURIQ
6RP H | DYRUM LRGN LQFOGH 0 DFEHW IQ7KH 7UDJHG\ RI

0 DFEHW . HQIQ5(' DQG-RKQ: RUMIQI LQ7KH

P SRUBGFHRI %HQ) ( DWOHVW' UHZ Z RX@ @\H VR WDQN
HYHY QI B SHYRQZ KR P DGH KIV WDQUMRQ QR J IDGXDM
VAKRRCBRWE®! , DP [RUHYHUJ DM XO

%622.60(//(1 7TKHBRQIZUMU +DAY) IRP @R
YARRNV IV HAWEME VR EH LQKLV I LA, &7 \KRZ Z W \XFK D
EUGDQI® VNGBIG FDW- H UHFHQWD SHURWP HG IQ6HRQG
6V HB/<RXQ) ) IDQNHQWMIQ DV') UHGHUEN ) IDQNHQWMQ DQG
LQWKH 8 VEK BKDNHVSHDUH ) HWRYD®/ 6RXQG RI 0 XVIE DV

) UHGUFK + H3/J IDMXOR S@. D FKDILPMUGQRWQIP HG ) UHG
DQG EH RQ W H DJ DIQ DIWUZ RINQJ DVWH YIGHR FUDRU
IRUL &7B/+DSS\ ' D'V 0 DRUQJ 1Q6VE H DQG 6FHHQ
$PWQ) 9ARRNVLYH FWG VR \HH Z KDAKLVWP HDAS 1/ 9 Z IO
SUAMHQWV

&<17+,$ 1(6%7 7KH: IH LVDIIWAHDUO ) $ WHGHQW
DQG KDY IURP &IQAQUDW 2 +  6KH LV WUIBIG VR EH D SDWARI
KHUILWMBURGXPUWRQZ WK 1 &7 2 [l %ARDGZ D\ FUHGIW

IGFOGH 6KH 3HUMMG 7KH 0 XMEDO, QMUMMMIUEIQGHHD
$ YOQGRI $QIHY WM DEYRXU 307 3DWRO/ LYH  7Z LONB
7DP HVD' WDJRQ 7URQY 7KH ([ SHUHQAH 5HILIRQDO, QWP DM
$SSDIHOO DPH )I® 7KHO D RU-RGHV &\ QMID UHHYHG
D%) $ Q0 XVFDO7KHDAH IURP 906V 8 QLYHIW

%<$1 ' ,$=$/$9(= 7UDQMRQ/ ZDVERWDQG IDMVHG 1Q
/ DVOHIDV 1 HYDGD + H IV FXUHQAD D - XQRUDWNH

8 QYHWW R 1 HYDGD / DVOHIDV VR JHWKIVY) $ 1Q7KHDAH
Z WK D FRQFHQADARQ [Q 6V H DQG 6FHHQ$ P + H IV YHU
H FIVMG VR P DNH KLV GHEXWZ IW WH 1 HYDGD &RQHYDRY
7KHDAH 7KLY' HHP EHUKH Z LOEH IQWH DP D} 1Q) DQG
KIDURXV1 &7 SUIRGXPARQR! &IQGHHM® 8 QGHUWH

0 IMBMRH
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L ($721 ' (/0$5-2+16 7KH)DP RXV6EIQIHU VD
JUDGXDM [IRP 6RXWHUD 8 VIIK 8 QYHWW Z WK D% $ 1Q

0 XVEDO7KHDWH DQG LV D SURXG DOP QXVRI / DVOHI DV
$FDGHP \ IRUWH $ WV 3UHYIRXV FHGIW IQFOGH 5REIQ* LEE
1Q$ XVADIDQ %-H * HHV ([ FDIEXU DVOHIDV * DEHIQ1 H W
VR 1 RUP DO6RXWHD 8 VK 8 QYHWW -+ DOVKHQLQ 6SUQJ
$ZD\NHQQJ O DVAMAE 5HSHYRY 7KHDAH DM $ZDUG
© IQQHUIRUY-MABXSSRUAQ) $PVRU 5111 1Q:  HWABIGH 6VRY
6L CDWUH 3IRGXPMRQY ' U) DDH Q' H) GIGHP DXV
BRXWHD S VEK 8 QYHWW 0 DBR® Q0 DFEHW %D\G DV
WH 90U 6KHULI - RH 6XWHUIQ 7KH 6SIWILH * W/ DV HI DV

/ B 7TKHDWH  DQG %REE\ 6WRQJ Q8 UQHRZ Q BRXWH.D
8VEK 8 QYHIMW + H LVDOR D SURIHWIRQDOQI Q) G
TXHHQIQ/ DVOHIDVNQRZ QDV. W' HID DU DQG DMQIIQJ

J RQGROIHUDWNH 9 HQHMDQ + RWO+ LV GHEXWDEXP  &HGDU
BXQHW Z LOFRP H RXWHDUD CGH W HDU # NHDRQBKQWP XME

$1' 5(: %B//$5' 7KH6RGIHU LVHDWG R EHP DNQJ
KLY GHEXWSHURUP DQRH Z MK WH 1 HYDGD 7 KHDWU KDV
EHHQWXAK DR Z RUINQJ DRQI MGH XK LOFUHGIE®I SHRS®!
WURXJ K WY SURFHW 7KDQN\ RX VR HYHY RCGH Z KR KDV
KHSHG P DNH WIV\KRZ Z KDAMIY &KHHY/DQG HQR\ WH
\KRZ

$1' 5(: 75(9,12 7KH+XEDQG VDI HDUJ WDGXDM
VXGHOADAB 1/ 9 SXUXIQ) KIVO ) $ IQ3HIRWP DQFH
$PMY +HL/DQ$OP QLRI &DORWID 6\ 8 QYHIW

) UWQR L7KHDAH$ W $ PWQ) HP SKDWY + IV UHFHQW
DAMY FHGIWIQFOGH ) RRY &R@E &KIFDQD/ HIHQG - RVHB/
306D 0 DQ 85 +HH 7KHDAHB/) DGH $EHO/ P H$ W
3URGXPURQV7KH) RWP HU. IQJVRI &OWK &IW $ YHU

) UAVQR 8 QYHWUW 7KHDAHB/7KH$ JRQ Rl (PWER +H 7R
7KIQH2 ZQ6HD%H7WH 0 DINSQRQ ' DUNMGH : MZHW
$V<RX/INH,W$GDP  $QRQ\P RXV 3DVDO 9RRN2 ' DIV
SHYHIHQG YREE\ * LRYHV - XWV INH8V 5DP LR &RS &HVDU
0 HVIX\WD $ 6WHHWDUL DP HG' HMUH 6\MYH + XEEHD

6H® D2 WIQDY2 QIEH $QIHU 2 WDU 6V HZ RUW

) UNQRB// D&DIH$ X] ) RGNV ) IDGAY DQG WH ) UAGR 6VDM
7KHDAH IRU<RXQ $ XGIHQFHV $ QGUHZ Z RX@ ONH VR DN
KIVP RWHUO HDAD IRUEHQI KIVEL] J HWWXSSRUMU+ H
KRSHV\ RX HQR\ WH \KRZ
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7$</25+$1(6 7KH: HDOM\ 0 DQ LVDYHWMIQ1 &7
JXHWDUNAMKDYIQ) DESSHDUHG IQRYHU 1 &7 SURGXPWRQY
IQFOGQ) 7KH&KHWY 2 UKDWG $V<RX/ INH ,W7KH 6HDI X@
7KH) RHICHU $ &KUMK DV &DURO+ DP GWDQG $ @D \
6RQV +HZ DVP RWIHAHO®D VHHQLQO DVIMAF 5 HSHYRY
7KHDAWH V SURGXKFWRQRI ,QKHUIMZKH: 1QG 0 DIMHZ + DUIMRQ
%G 7D ®ULYD UHASIHOARI WH 9HI DVO DA 7KHDAH
$Z DG VY-S PRUIRUKLY SRIAD DCRI 0 DINSRWINR 1Q
-RKQ/RIDQVSD 5(' 1 DARCDD KHWRXUHG5RW
+RZDGVVRR SO $ IWXUDQG ( WKHULQ 1 HZ <RUNDWIKH
&KHWY / DCQH 7 KHDWH DQG 6DQ) UDQAMVAR DAZ KH 3 URI LB
TKHDAH 7D ®RUIVDSUIRXGDP QXVRI8 1 / 9

0 $ 7KHDAH DQGKHKR@VDO ) $ 1Q$FPMY IURP 7KH
8 QAYHUW Rl 6RXWHQO0 DMNMMSSL

'</$12025,08&&20 % ) DMHUVORIEH 0 DMH'

8 QGHIAMG  LVWUMIG VR EH P DNQJ KLV IKARQ Wl H
DSSHOUDQAH DAL &7 2 WIQDD ILRP 2 DNDQG &$ ' \ @Q
VSHQAMH @W \ HDY/DPWY 1Q2 11 2 11 %ARDGZ D\
SUIRGXPURQVIQ1 HZ <RIN&IW 5HFHQAFIHGIW IQFOIGH $
BNHWAK Rl 3UGHZ W $ BNHWK Rl 1 HZ <RIN $P HQ $P HQ

Z W + RQH 91E 3LRGXPURQY DQG 7KH O RQRBJ XH 6KRZ Z IWK
$GKD1 <&

-+$96( : 5, +7 0 DQDIHUS QGHUAXG  LVD/ DVOHIDV
1 DWH Z IW D FDSWYDAQ) SHYRQDON WDAEUQ V DBUCQ]
SUQNVVR @H SRZ HIXOMRU WA RQFOP HID DQG DVXSHE
VIVG! Z W EUQI QI YRIFHRYHUVR \ RXUHDLY 6KH LV

DP EIGH WRXVDQG ®YHVWDYHI

. $7( &5,78&+) (/' 8QGHIAMG VDI HDUO ) $
VIXGHADAB 1 /9 Z W DQHP SKDMVIQ SHURWP DQFH 2 WHU
UHFHQW®FDCRHGIWIGFOGH . DYHWD 1Q 5 HAHQAT WD LE

( YHQV $ 3XEQF) MW7TKHDWH &RP SDQ.  94RRNH 91FANLILQ
1RMAV2 || 3RRUSIFKDUGER/3@ HY DQG $ QQH 6XA@YDOIQ
7KHO LWDF®I: RUNHU / DVOHI DV/ IWBI 7KHDWH  <RX P D\
KDYH DOR VHHQ KHUKDYIQJ D ONGBD WP H IQWH P XUGHU
P\WMY GIQQHUVKRZ 0 DUIDI H &DQ%H0 XUBHUDATKH

2 WBDQV+ RMCDQG &DMCR 0 XFK ®YH VR 6HDQ DQG Y4HQGDQ
IRUWH HQGBMW ®YH DQG VXSSRW
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(0,/<: +$7/(< 6FHQE' HMJQHU (PO LVILRP WH

\P DORZQRI ' XNH 2 NDKRP D ,Q \KH J IDGXDMG
Z WK DQXQGHU WDGXDM GHI UHH ILRP &DP HIRQ

8 QYHUW ( P L® GDEE®VIQ SIRSHWHY GHVI Q \FHQF

SDIQMY  DQG \FHQE GHMJQ 7KIVKHU QG\HDUDW8 1/ 9

IRFXMQ) RQVFHQE GHMJ Q 6KH\ HDLOVVRR FUHDW DWADQG
H SHUHGAHV WDWKRG CR GHIQURQ

' $1' (5621 &RWMPH' HMIQHU-RWHSK -
$ QGHURQJ IDGXDMG [ LRP \WH 8 QYHWW R * XOP Z WD
GHI UH 1Q 6HARQGDY ( GXFDARQ DQG ( QI @K DVD 6HRQG

/DQIXDIH $ WU\ HDW/RI DIXQ@Q] FOHHUWDRKIQD W
* WDGH/ MWADWUH DQG Z RINQJ DV D FRWXYP H GHMJI CHUIRU

@FDOMHDWH RQWH IMDQG IRUIXQ @H HYHQW Z RX@ BDG

KIP VR GHAGH W SXWXH D J UDGXDW GHI UHH IQ FRWMYP H
G-MIQ +HLVFXUHQ® DIWMWHDUO ) $ &RWMPH' HMJQ
WYGHQADAB 1 /9

( YHOWLQJ \ RX YH HYHUZ DOMG LV RQWH RMHUMGHRI
IHU * HRUH$GGDWU

3$.* (%2 5%. /UKW ' HIQHU IVDWHRQG\HDUO ) $
VXGHOANIQWH/ LJKWQ) * HMJQSWRIWDP DWB1/9 6KHDOR
GHVJ QHG 6KH . L@Y0 RQUMYIRUL HYDGD & RQHYDRY
7KHDAH 5 HFHQAFHGIWIGFOGH $1IWU' DN $Q,P P HWYH
&IUFXV 7KH - RIIUH 9O@MEXP P HU* DD DG/ RUWG Rl WH

) @VZ WK 5DICERZ 7KHDAH &RP SDQ ) RUP RWH
IQRUP DARQ RUR FRQEFWYIMWZ Z Z SDLJ HERUDN FRP

' $55(1 6(* 85% B6RXQG' HMJQHU)RU  \HDY, KDH
EHHQ HOMWD®G [QWH Z RWB R $ XGIR DQG 6RXQG' HMJQ
BV RXWIQ KLI K VFKRRODQG HYHQXD® HQGIQ) XS IQRCH
Rl WH SUHP IHUVKRZ URRP VRQWH / DVOHI DVEWIS IV \KH
RQD FDUHHU, KDYH HYHUNGRZ Q ) URP \P DOBRFDOMHDWH
SURGXPURQV\R @I HUQDP HVVXFK DVO INH 7\ \RQ / XNH

&RP EVDQG' DYIG &RSSHUIHG , FDQBRWHH P\ \HD HYHU
GRIQJ DQ WIQJ HOHIQP\ @H
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&$0 (521 &2; 3URSVARRWGICDRU) RP 2 WP 8MEK
&DP HIRQLYDQO ) $ 6VEJ H O DQDI HP HQAMMGHOAZ KR
SUHYIRX\V® UHFHYHG DQO $ 1Q0 HGID DQG 3HURWP DQFH DQG
%% 1Q7KHDAH $ W B6WGIHV Z W HP SKDVHVIQ GUDP DU\
GIUHAWY DQG W H P DQDJ HP HQAILRP %A KDP <RXQYJ

8 QYHIUW ' WP DXU\ RHGIWIQFOGH / B 6KRS Rl

+RURY ,@MRQDY 7DBV 7KH  6WISVDQG ( WDSH IRP
30OHW HDK ' ILHAWQ) FUHGIW %<8 B/0 LEUREXUMT KHDWH
) HAYDO DWMBQNGILHPWY) %<8 B/0 XFK $ GR $ ERXW

1 RWIQ) 6ViJ H P DQDJ HP HQARUHGIW IQFOGH WH RSHIDV
7KHO DJIF) GW $ ' 1QCHU( Q) DI HP HQVDQG %RQ$ SSHWM
IRU7KH 6FKRRCORI 0 XME 5RVHQRDQY DQG * XIGHQMAD DUH
" HDG 5RP HR\ - XGHVD + DSS\ \DEQHWIRU%<8 $ W
3URWHWR | RUWH 6DV DNH) UQIH ) HVAYDCDQG YDURXY
ED@W I RUWH 8 VK 0 HARSROAQ YDMMDQG KH IV BRRNQJ
IRWZ DUG VR WRJ H P DQDI1QJ) 0 XG QH WHP HMU QKLY IUHH
WP H &DP HRQHQR VEDNQ) SO\ IQJ Z W KIVGRIV
EXITIQ) ®U RVDQG OAMQAQ) R 7D ®RUGZ LIW

&(&(1,$),6+(5 6PHQF&KDUH VDM HOUBFHQE
" HVJ Q* UDGXDW WYGHQWEKH UHFHQWD J LDGXDMG | RP

) UAVQR 6V [Q) UWVGR &DORWIDZ W DY 1Q 7KHDWH

" H\MJ Q 7HAK 6KH Z RUNHG RYHUWH \iXP P HUDV D 6FHQIE

$ WAMDATKH5( 9 7KHDAH &R 1Q1 HZ <RWN DQG KDV UHFHOM®
GHMIQHG 0 HQ2 QURDW D UAVQR 6\IDM V8 QLYHIW

7KHDAH DQG 2 @vHU DQG &0 7 ) VAR

9622. ( 27(5, THKQEDO WHARU VD QG\HDUO ) $
FDQGIGDM IQWH 7HFKQEDO WHAWRQ HP SKDMY 6KH
JUDGXDMG Z W D96 1Q7KHDWH IURP ) RUGD , QMDARQDO
8 QYHWW 1Q 3UHVIRXV FUHGIW IQFOGH  7KH / DUP IH
3URMIPWS U} RQD5HSHWRY 7KHDWH  7KH 7KDQNI IMQJ 3@
$57 +HDG2 YHU+HHY $57 DQG2 XU HOU' HDG' XJ

/RWG =RHMF 6V H 7KLYV IV KHUIIWMWKRZ DA8 1 /9 DQG \WKH
LV WU®IG VR EH SDWARI WY FUHDWYH WDP

$1*(/,1$" (),/,33,6 3URGXPURQEVIIHO DQDIHU VD
WHDWH P DRULQ WH 6FUHHQ DQG 6VI) H$ FWQ) SURI WP KHUH
DA8 1 /9 DQG LVJ WDGXDWY W' HRHP EHU 7KLV Z L@EH KHU
ILIAMAP H 360 BQJ DWKRZ -+ HUUHFHQAL HYDGD & RQHYDRY
FUHGIWIQFOIGH 5HKHDWDOB0 RQ+DSS\ ' D'V 6\ H

0 DQDJ HUIRU9IRBWDQG $ WIMEIQW ILHARRURQGBKH . L@y

0 ROMAY 6XSHUJ DM XA RUKHUSDUHQNV YRRP HU DQG
- HHSHY/



/1" 6(<: *$1' $GYIMQ 6\IHO DQIHU +RZG\
AGHH /1IQGH IVRWICDD IRP © HWWB @/ : , DG
JWGXDMG IURP 5ISRQ&R®UH 5ISRQ : , ZIW D% 1Q

3 FKREIR®J\ DQG 7KHDAH 6KHB/FXUHQD D QG \ HDU
6V H O DQDI HP HQAD ) $ &DQGIGDM DAINH 8 QYHIW R

1 HYDGD / DVOHI DV + HUUHFHQAPUHGIW LOFOXGH DMMEQW
W H P DQDJ HUDAL RWMHQ 6N 7 KHDWAUI RU& KHAVHKHDGY
7KHO XVEDODQG WH Z RUB SUHP IHHRI 7KH) MK 1 KVSHUIHU
SURGXPURQ W H P DQDI HUIRU7XWDRI WH 6FUHZ 81/ 9
2SHD 1 HYDGD&RQHYDRY 7KHDAH 6V H O DQDIHU
IRU7KH &KHWY 2 URKDUG 1 HYDGD & RQHIYDRY 7KHDAH
DQG DGYIMQJ W H P DQDJ HUIRUO DAMGD-U © HW\S @V

© HWAD 1 DXNHH 7KHDWU © KHQ VKHB/ QRWEDFNWEY H\ RXED
110G KHUEXITHQ) WH OWVWKQGHZ DMU/ HI R VHWEDNQ)
\Z HHWAHDV RUMIQNQ) DERXVKHUGRY

630 $17+$ 0 7+203621 7HKG6VEIHO DQDIHU VD
WILG \ HDUJ UDGXDM WXGHQNIQWH 0 ) $ 6\VJ H

0 DQDI HP HWSWRIWDP  + HUP RWUHFHQAFUHGIW IQFOIGH

2 Q &D@B WIMWEQASVI H O DQDJ HUIRU& LT XH GX 6ROV 7KH
%D V/ 2 9( 3URGXPURQ &RRUEICDRUIRUBSIHI HZ RWG V
&IUFXV7RZ Q DQG 2 Q & DO WAWEQASVE H O DQDI HUIRU

$ P HUFDB/* RW DBIQAB UMVHQW 6XSHUMLY/ LYH 2 W LQDD
IRP 1 RUK &DURTLD 6DP DQAD KDV D EDANJ URXQG IQ W H
P DQJ IQJ UHJ IRCDOMHDWH SURGXPARQY WHP H SDIN
HOMWELQP HQVALFXV\KRZ V DQG P RIH 6KHKRGVD% $ 1Q
7HAKQFDOBURGXPRQIURP WH 8 QYHIW RI 1 RWK & DURTCD
DAV UHQERWR KDVFRP SGMG WH * IDGXDM 7 HDRKLQJ
&HWIFDARQSWRI WP KHHDA81/9 DQG IVFXWHQM D

P HP EHURI WH* IDGXDM 0 HQRUKLS &HWWIFDARQ FRKRW
IRUWH DFDGHP [E\ HDU

+$11$+ *2/" % 5% $WMWEQNHKQADO WHARU LVIQ
KHUVHQRU\ HDULY FXUHOQW®D SXUXIQ) D%$  1Q7KHDWH
THKQRA®I\ 3IRGXFMRQDQG' HMJIQ 6KHKDVEHHQ

HP SR HG IQWH 1 &7 6FHQH 6KRS IRUWUHH\ HDW/DVD
FOUBHOMU Z KHUH \WKH KDV Z RUNHG RQ YDURXV\KRZ VIURP
51Q) $URXQG WH 0 RRQWR 9IRBMIMH 0 XMFDO$ GGWRQD®
\VKH KDV VHYHG DV DQ DWMMEQAT HFKQEFDO  IUHARUIRU
&P EVIRP WH7CEGIRI -R DQG 7HKQHO IWHAMG 7KH
TXDQRI WHG6RHZ



.25% +(0675((7 $WMEQASVIIHO DQDIHU VDQ
XQGHI WDGXDM GHW Q DQG WK P DRUKHIHDAB 1 /9 \KH LV
DVHQRUZ WK D I RFXV/IQ WM H P DQDJ HP HQADQG Z I@EH

JDGXDAQ) \SUQJ Rl

-0(1$3$0%" 259(/$6&2 $WMEQABVIIH O DI HU
YRUD DQG WDVHG 1Q/ DVOHI DV - [P HD$ P DGRU9HDVR VD
VHQRULQ WH 6V H DQG 6FUHHQ S PWQ) SWRIWDP Z KR LV YHU
KDSS\ VR EHZ RINQ) RQDCRWHUNKRZ ZIW(1 &7 3@\ Q)
WH2 G/ DG\ 1Q DWWHDVRQY SIRGXFMRQR! 9 IRBWDWAMEQN

W HP DQDI QY IRUGKH . 1@Y0 ROMAY DQG Z RINQYJ
Z DWBREH IRU&WKXP EVILRP WH 7DEGIRI -R\ - IP HD LV

H AWG \R EH EDANRQERDUG DVDQ$ 60 IRU$ P HUFDQ/ D
5RQGH 6KH VHQGV W RI ®YH VR KHUIUHQGV DQG [P 1O
DQG P DQ WDQWWR DOZ KR P DGH WIV\KRZ SRWE® <RX
FDQ FDWK KHUGH WDV DQ HQWHP EGIP HP EHUIQ 1 & 7B/
&IQGHHm 8 QGHUWH 0 [VBMVRH
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" LDP DU 6WERV
3LRSV&RRUGICDIRU &DP HRQ&R]
6FHQE &KDUI H $ WA &HAMD) MKHU
0 DWMU( GFWIFADQ -D\P 1Q* DAD
/ LJ KW/RDLG 2 SHIDRU - HQCD 3IENHQ
6SRVDI KW2 SHIDRWY/ -RMDK / @SMRQ 0 DY $ @H
( GPWEADQY -REDQ+DD -DPIQ* DAD 3DUHYRUN -RWB\Q

&RIDW $\VSHQ$ HI HW5 KIDQCRQ & DWMU $ ®f LV &KDERQQHDX 0 DMKHZ + 1@ $ YIDQD
/ CZ UHQFH ( GZ DG 1 XVBh

6RXQG YRDLG 2 SHIDVRU 6I0HH: RQIUDMICDQRQ
C HN&UZ 0 DUXV&RQMIQWH - RVCK / @SLVRQ
3RSV &HZ $QRQUHILO / DXWD 1 IHDQG
: DUBLREH &UHZ MCEH®I &RQGH $ B 5HAVRU 6RSKID6XOUH * XQEDU
2 XWHDFK &RRUGIQDRU . QRZ %HRWH <RX * R . DM & UMK LHG

0 HP EHURI WHO0 ) $ 3UIRIHWMRCDO7WDIQQ) 3URIWDP Z W WH 1 HYDGD & ROHIYDRY 7KHDAH

1(99%" $ &216(59%$725<7+($75( 679%))

([HPOMH' ILHRVRU . IAMQIADQBW
5HMGHQW LDP DU 6WERV
$ UMW 1Q 5 HMGHQH 3KIO- XEEDG
.\PEH® 0 HBQ 6HDQ¥R\ G 1 RWP D6DTGLYDU
,QAP DA &RRUGIQD/RU 6HDQUR\ G
3LRGXPMRQ O DQDIHU 0 : lGIP 6KIQHU
6FHQE " HW QHUBXSHUYIVRU ' DQDO RUQ: AGLPV
7HAKQEFDO  LLHPRQ 6XSHUYYVRU " DYIG 6KRX\H
&DUSHMY ARRNH2 WL 71P R
6lPRQ 0 MAKHBVIMBU +DQUDK* RGEHJ 0 DD+ DANHWVS XGUH 0 DXH ' DNRWD
YOUEHH
SRWYP H' HWJ Q6XSHUMRU -XG 5\HYRQ
&RWYP H 6KRS 6XSHUMRU . DACD + HWHTHU
&RWYP H & ROMKPURQ & UHZ 6DYHO RRWH
/HK3WRAVD  -' $QGHUIRQ  =DUD/ DXUHQYHDSREE\ YDNHU
/LIKWQ) ' HVJ Q 6XSHUMVRU %ADFNBA ) WD\ HU
/UKW  6RXQG 6KRS 6XSHWIVRU BVYDWA-FN
0 DINHAQ) DQG 35 $ \WWIQW -RGEDQ+DD . DM & WHKIIHT
" HSDUR HOAS GP LQMADAYH $ \WMAIQV (@IH) DNV
" HSDUR HONEWGHQW  RUNHLY $ P EHU- DQH $ GP ILD
. UMARI I HIRQYD®I RWE H\DUS BDD
3KRVRI DSKHY/ 6KDKDE =DU DL

0 HP EHURI WHO0 ) $ 3UIRIHWRQDO7 WIDQIQ) 3WRI WP Z IW WH 1 HYDGD & ROHYDRY 7 KHDWH
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([HRWYH' IWHRARU

/ RU&REL
$ GP LQVADAYH $ \MWBQW 710K 2 K
" WHARURI 0 DINAMQY  3DARQ 6HWYFHV 6KDXQ) UDCNID 6HZ HO
&RP P XQFDARQV &RRUGICDRU

6KDKDE =DUJ DL

-R 0 RQEQR

/INQQ: DH

" DYH* X 1Q 3DX®R 0 DWW

. HW: IGP DQQ $ GOIU& DDV

MEHO HOD RQM 0 IND* R 3DP HD3MIKHU ' HEQQ: HV
6WSKHQ. 1Q) 5KIDQORQ: DMY

* XHWAB HDMRQVO DQDU HU
7HKQFDO ILHAMRQ
7KHDAH 7HFKQEEDQ

+RXVH 0 DQDU HU
$ WIWBQW RXVH 0 DQDI HU
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7KH 1 HYDGD & RQHIYDRY 7KHDAH J DM X@® DANGRZ BIGI HVWH 8 1/ 9 ) LB
' HSDWR HQW: DUHQ&REE - DRQ( GP IMRQ DQG 6DP XHO HANHU

&RGUHRI ) IGH$SWV ' HSDUR HOARI 7KHDWH ) DFEXGOV

1DQR - 8\KHU' HQ
7IP RW\ - RQHV 91FH' HDQ
. DUHQ' &REE $WRADM' HQ
- HQQUHU9DXI KQ &RP P XQFDWRQY' WWHARU
' IDQH=DSDAK ' IWHARURI ' HYHBRSP HQW

. [YAMQ %8 DQGWE& KDIU
0 IFKDHO XJHUQ) $ WRIFDM &KDIU
-RH$ GUGIH SREHWAHZ HU . DAIGD + HWHTHU -XG 5\HIRQ
1 RUP D 6D@LYDU

6WDWW/HAN 1 DA QXP 3KIG- XEEDUG
-HW / &UZIRWG " U-HIW . RHS 0 : AP 6KICHU

6W DQR YRH®
6HDQUR\ G WDANBA ) (DHU . \P EHW® 0 HBR " DYIG 6KRXWH
SREHWXUDQ  &OUHQH* IODG ) BHG 2 ORQ ' DQDO RWQ: L@DPV

1 &7 * XHW\S WAV 6HDVRQ

7KH' HSDWR HOAR! 7KHDAH DQG WH 1 HYDGD & ROHYDWRY 7KHDWH Z HBRP HV'J XHVADUALA

VRS81/9 : HDUHGHGFDMG VR IXOMY RXUP MRQR! SURYIGIQ) RSSRUMQUWAVIRU
WYGHQAM VR Z RUN DERQJI MGH IQMODARQDO QDARQDO DQG UHI LRQDQ) XHADUAN VR HQUEK WH
GDIQ) SIRFHWRI P DNQI WHDAH :  H DANGRZ BIGI HWIHP DQG H WIQG RXUDSSUHADARQ
| RUMHUFRQAIEXWRQ VR WH WIIQIQ) DQG WHDAH P DNQI WOV RX Z LGOH, SHUHQRH WURXJ K
YDURXV SUVHQEMRQY SHURUP DQFHV VBOEDANY DQG GRXMUA

/DXWD-DP HY ' WHARU:  UMAU &IQGHHMD
$\KG\ 6KOLS VFHQF GFMIQHU & IQCHHD
( YHIHWM( ORQYADGP DQ 6RXQG' HMIQHU &ILQGHHD
"0 HBUS$PRU &IQCHHD
. HDRQ-RQHV $PRU $ P HUFDQ/ D5RQGH
9DBUH 5 0FKHB! GILHARU  3UGH DQG 3UHMGIFH
7D @U+DQHV $PRU $ P HUFDQ/ D5RQGH DQG 3UGH DQG 3UHMGIFH
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