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5&' RHDWVDQG SUMHYHV
DI RUWBECEGI KRXMQJ IRU

SHRS®! Z IW WH | HZ FVARSWRQV
VR EXIC FRP P XQW
DQG HQUEK @RV

([ SRUHO RUH
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RXU( [ HRXARH
" HRRU

, P SIRXG\R\KDHWDW  ZDVWHP RW
SURGXPWYH \ HDUIQ5&' B/KIMRY IRUDGGIQ]
W WH DIRGE® KRMQ) WWRAN : H
EURXIKW DSDUR HQV  RQEH DG
ZHBRP HG UMGHQN \R QHZ KRP HV
HDAK R WHP  H SHUHQAQ) WH GLIHUHGAH
WDWWEE®I KRXMQJ P DNHV $P RQJ WHP D
0DGRQH 7HUDAH  UMGHQN ZKRWH
DFFHWE®! DSDWR HQVJDYH KHU \SDFH R
UFRYHU WWRXJK FDQFHU WHDR HQV D
0 DXGH®I 0 LEUGKILHN &RP P XQW UHMGHQW
ZKR DWUNQ) 1Q D YDQ Z W KIV\RQ QRZ
KDV WH WEELONV VR WDFK [UHH HQJ LOHHUQ)
FOWHV VR XQGHWHYHG WXGHQWV DQG D5IEN
-XGG &RP P RQV UMGHQWZ KRVH 5HVGHQW
BHYIFHV & RRUECDRU KHSHG KHU DQG KHU
\RXQ) GDXJKWLY WB KRXVHG WURXIK D
SHURG Rl \RE LQVHFXUW

/CEGIR

(©2]

XSSRUMY)_2 XUS HMGHOW

SHDQ WM © HYHBRSP HOW

3RIA DG $ GYRARA

QYHVNY) 1O &RP P XQWAHY

. KBl ZH FHOEWDM  UHDRKIQ
RAFXSDGR DV DO IYH R RXU Q&
FRP P XQWHV DRIRW WH %D\ $UD ZH DH
DOR DPXWO CZ DUH Rl WH Z RN DKHDG © WK
RYHU SHRS®I DSSOIQ IRUMW Rl
RXUQHZ DSDWR HQV IQ WH [LMKDD R

WH GHP DQG IRUWH KRP HV ZH FUHDM DQG

\XWLQ UHP DIQV XU HQW

1RQH R 5&' B/ |P SDPWZ RX@ EH SRWE®
Z IMRXW RXUVKSSRWVIURP  WH UMGHQN Z H
DAMVMG Z W IRRG GMAMEXWRQ Z KHQ WHU
EHCHIW Z HH WUHDMQHG VR WH WRX\DQGV
R $OPHGD &RXQN UMGHON UDFKHG
WWRXIK RXU FRPPXQW KHDOM DQG
HP SRZ HP HQWSURJ WDP V DQG SDWZHUKISY
7RIMMHU ZH DH HQXUQ) WDW PR
IDP IOV \VHQRY DQG IQGIMGXDY 110G WH
WEELON DQG KRSH WDW EHIIQV ZIW DQ
DIRWGDEG! KRPH DQG D  \XSSRUAYH
FRP P XQW

<RXWIQFRP P XQW

' DQ6LZ MDN
([ HPXWH' IWHARU
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BXSSRMD]
2 XUS HMGHON

$W5&' FUDWY DIRWGDE® KRP HV IV RQD WH EHILQQQ) ,Q ZH FROMXHG \R JUIRZ RXU
FDSDAW VR VHUYH RXUFRP P XQW E\ H SDQGIQ) VHWIFHV DQG SURJ WDP V WDAKHS UMGHQW EXIG
WEEG! WUYIQ) @MV 2 XUSHMGHONGHYIEHY ' HSDWR HOMIUZ VR MBIl P HP EHY RXU OU HW

WDP HYHU DQG OXQKHG GHZ SWRIWP V 1Q [IYH AWHY DRRW WH %D $UD IQFGQJ 0 DAURCH
7THUDAH SIPMUHG DERYH

- HQRZ \HYH Q-D® UHMGHQN WURXJ K GILHPWVHWIFHV DQG UHDFK RYHU P RUH WURXJK
P REIGI SRIUP V ,Q 5&' B/ 5HUGHQNGHYIEHY & RRUECDRY GHHHG VHIYEH KRXWY/
DQG D VRVEOR) 1Q FRWAMDYIQI V VR UHMGHQW WURXJ K EHQH W QDYLI DARQ VHLFH UH HUDY
DQG UHQECDWMEQH

$03/,)<,1* 5(6,) (1792,8(6

© W WH DGGMRQRI VER QHZ P HP EHWY/ 1Q 5&' QRZ KDVWUH UMGHQN
VHQ) RQRXUYRDG R IWHARY GHHSHQQ) WH WRGIRI Q/HG H SHUHQAH LQ RXU
RU DQlJ DARQDO) RYHUDGFH

: HDOR XSSRUMG UMMGHQW IQH HIAMQ] WHURYIF SRZ HU
KRWI YRWUUHI MADARQWEGN DAWZ HOH5&'  SURSHIWAHV
DQGKHSIQ) PRHWDQ  UHAMGHQWN UHI MMUVR YRWM

%8,/' ,1* &20081,7< &(/(%$7,1*
&211(&7,21

5&' B/ SHMGHQNG6HYEHY WDP KRWMG 1 DARQDO 1 LJKW2 XWHYHQN DWQCH
SURSHMHV EUQIIQ)  UHMGHONVRI HWHUZ WK FRP P XQW SDWZHY

5&' B/$GFD( QRWGIWDQG 0 HL6] H3KXQ WKW $ UMGHQARI 0 DGURGH 7HUDFH RIQV58' DG
DAGSDUINGQ) & RQOHPARQY SDWZHY/ VR FHBEWDM WH * IDQG 2 SHQAQ)
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C HMWAKDG D UHSUMVHQDWYH | LRP & KDWHBY
&RP P XQW 2 XWHDFK WDP FRP H DQG XQD
VHWRQ RQ 1CQDAHDO P DI HP HQNV  7KH
VHWIRQ NFNHG RIl Z W IROV P DNQJ YIMRQ
ERDWGV DERXW WHU YDOHV 3DWASDON
ZHH DNQ) D ®WRI TXHMRQY WH  Z HH
UD® HQDIHG DQG HJHUWR FRP H EDAN
© HBH H FWWG \R GR IMDJ DQQH WP RQMK D

) DEIDQ2 QAYHRY 5&'  5HVGHQASHYIEHV
&RRUBCDRUDWO DGURGH 7HUDAH L ( P HU YL

(66(17,%$/ 5(6285&(6
(66(17,%$/ 5,* +76

5& DIWP HG RXU FRP P WP HOMR WH
\DIHW Rl [P P LJ (DQADQG XQGRPXP HOMG
UMGHON B\ GMAEXWY UHWRXUAHV 1Q
P XGAS®! OQJI XDJ HV DFIRW DOSIRSHWHV
WOW RXMIGH  FROMIMRQDO SURWPARQY
GXUQ) IQOMIDPMRQY ZIW P P LJUDARQ
HQ RUFHP HQW\XFK DVWH W KWIR UHP DIQ
VGQON RU VHHN DQ DARUH  : H DOR
WDICHG 5HMGHQWBHWIFHV &RRWGICDRY/
W VHOYH DV NQRZ BIGIHDE®I SRIQN R

FROEFW |IRU  UMGHQN  QDYLI DAY
FRP SG®[ FKDQI HV\R SXEQF EHQH W

© KHQ HP HUHQR  SDQGHP IF HWD 61 $3
EHQH W HQGHG 1Q 1D PDQ 5&
UMGHQWV IDFHG WWXGGHQ IRRG LQHFXUW
DV WHU P ROK® EHCHIW GURSSHG E\

RUP RUH SHUSHURQ ,Q 58
UNSRQGHG E\ H SDQEQ) RXU IRRG
GMAIEXWRQ SDWZHIKISY DQG LQRUHMQJ
WH ILHTXHQR Rl RQ VWM IRRG SWRIUP V
HOWUQ) WD DP I@HV Z KR KDG FRP H \R
UHO RQ WRH DEGMRQDOMHVRXUFHY GIGQW
| DOMURXJ K WH FIDANV

5&' B/0 IND/DQH GIWDQG 2 @/D. 1QY
W KWFHBEWDM WH * IDQG 2 SHQQ) Rl
0 DGURQH 7HUDFH DQG WH QHZ 5HMGHQOW
6HWYFHVSURI WP WHH
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5HDQ WEAM
" HYHBSP HQW

ZDV DQ HWIRWGICDY \HDU IRU5&'  : H FHOEWDMG WH
FRP SBMRQ DQG RSHQQ) R IIYH P DU DIRGDEG KRXNMQ)
GHYHBRSP HOV  LGFOGIQ) 0 DXGH® 0 LGU 6KILHN &RP P XQW
SIEMUHG DERYH QHDU5&' B/ RIIEH 1Q Y%HMNHBA ZHBRP IQ) RYHU
UMGHOW IQR EWDQG GHZ  SHUP DOHQW DIIRWGDE®! KRP HV
DRRWWH %D, $ UHD 7KHVH QHZ 5&' FRP P XQW P HP EHWY/ ICFOGH
IDP IOV VHQRY DQG IQGYIGXDD WDOMRQQ) RXARI KRP HBMGHW 1HZ GHYHESP HOW
YWRP %HHBA R 6DQ -RH ZH DGGHG GHHSO DIRGES!
DSDWP HOV VR RXU SRUARIR ZKIBI EUINQ) JWRXQG RQ ER Z o)
DGGIMRQDOFRP P XQWHY \WDWZ [@EUQ] P RUH KRP HV RQEEH 1Q
WH FRP 1QJ \ HOWY/
5HVGHON Z HBRP HG
(YHY UEERQPXAMQ) HYHY VHMRI NH V KDQGHG \R D QHZ UMGHQW KRPH
DG HYHY QHZ FROWAKFURQ WIWWLY DCRWHUZ D, ZH DAS&' DA
IXO@Q RXU P OMMRQ FUDWY) YIEWDQW FROGHAMG FRP P XQUAV
Z KHUH HYHY RGH KDVWH RSSRUMQW \R WUIYH y
$ SDUWR HONZ W
VXSSRWYH VHYEHV IRU
. IRWP H® KRP HBW
UMGHON

© W ILYH QHZ GHYHB'SP HONVFRP 1Q) RQIEH 1O 58&' QRZ RZQV
DQGRSHDMY  DIRWGDEGI FRP P XQWHY DAIRWWH %D\ $ UD
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0 DXGH®! 0 LU BKILHN &RP P XQW 1Q %HNHBA 1V QDP HG 1Q KRQRU

Rl WH HIKWMP &IW &RXQA® HP EHUDQG AYIOW KW DPRYMAZ KR
FKDP SIRQHG WH WKW R RGHU DGXW DG ®Z IGFRP H UMGHON
/| RFDMG GILHAMD DRRW IURP WH $\KE\ %657 6VIBARQ WLV YIEUDQW
P I[ HG XVH GHYHBSP HONQFOGHY ~ KRP HVIRUQ-D® ~ UMMGHQNV
IFOGIQ)  UMGHQN ZKR SUHYIRXAW® H SHUHQRHG KRP HOMGQHW
2 QH QHZ UMMGHQW/ X1V \KDUHG K1V J LIDAMGH IRUKLY QHZ DSDUWR HQN
DIWU KH DQG KLY VRQ H SHUIHQAHG D ®Q) SHURG RI KRP HBMGQHW
7KH JIRXQG I®RU IQFOGHY DSSWR] IP DMO VIXDWH IHHWRI
FRP P XQW \HYIQ) FRP P HIADO\SDFH RFFXSIHG E\ WH QRCSLRIIW
+ HDOK\ %DAN ) DP [THY $WKH * UDQG 2 SHAQ) OWWSUQ) 5&' ZDV

MRICHG E\ 0 V 6KIH\B/ IDP 1O DQG $\DQD ' DYV SIRMUHG EHRZ
FHOMU Z KR BIG XV1Q DFHUHP RQDOSRXUQ) Rl CEDARQY

5IEN - XGG &RP P RQV1Q & RQFRUG IV QDP HG 1Q KRQRUR! 51FKDLG $ @MQ
-XGG D ®Q WBQEQ] 5&' %RDEG P HP EHU ILRP XOWD KLY
SDMQ) 1Q ZKRVH FDUHHU DV DQ DCRAYMADQG DMRWH ZDV
GHGIEDWG R DIIRUEDE®I KRXMQJ DG WIQDQAW KW 5IENS/Z LH / 1QGD
$JHWMU SIPMUHG EHBZ FXMQ) WH UEERQ KHSHG XV KRQRUKLY
@H DQG GUDR DWWH * UDQG 2 SHQQI OWWXP P HU 7KLY 1LYH WRY
GHYHBSP HQAP DGH KIMRY DV WH 1IIMQHZ ® FROWAKXPMG DI RUEDEG!
KRAMQ) VR RSHQ IQ &RGFRWG IQRYHU  \HDWY R WH RO
DSDWR HQA DUH UAVHYHG [RUIRUP HU® KRP HBWY KRXVHKRGV WIURXJ K
WH 1 R3OFH/ INH+RP HSWRRIUP  Z IW GHGIFDMG RQ VW VXSSRUAYH
VHIEHV SWRYIGHG B\ &RQAD &RWBD %-HKDYIRWDO+ HDW 2 GH Rl RXU
QZ UMGHQN ' HWMOHH KDHG KRZ  YMIO 5&' B/ SHMGHQW
BHUYEHV Z HUH | RUKHUZ KHQVKH Z DVWP SRWDUOD OIG RI1 1Q 10D
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YHDEWHHW DGHQVIQ) UHP RQW5&' VO HVAGHYHERSP HQMR GDM
WDQURWP HG  WH VHD MDQGHU 0 RWMO IOR GHHSO®
DIIRUWECE®! KRP HV WURXJ K DEDSWYH UHX\VH 7KH P RWIOZ DV EURXI KW
GRZQ WR WH WYGV DQG D WG I®RU ZDV DGGHG \R GHDHU
HQRYDMG DG~ Q-Z® FRQMKXAMG DSDWR HQV WDQIIQ) [RP
WYGRV \R  EHGRRP ICPI® XQW 7KH JDGHQY WDWJLYH WL
FRP P XQW IW QDP H SIPMUHG EHBZ P IGG®I SURYIGH J UHHQ \SDFH
IRUUHMGHQN VR J DIKHU FKICUHQWR SO DQG | DP LOHV VR FRQQHPWZ WK
OMH - DFK WV &% VHIP HOV IHDXUQ] D QHZ  UMMGHQW
0 IFKH®I VKDUQ) KRZ MR IXOWKH IHWVZ KHQ \KH BDUHG \KH Z RX@
KDYHDQHZ KRP H DAVHTBWHHW DUGHQY

0 DGURQH 7HUDAH 1Q $ \KOQG WDQMRWP HG D RQFH XQGHXWI) HG VM
IOR  GHHS® DIRWGDEG! KRP HV D IXOVHYIEH FRP P XQW FHQMU
DQG DQ RQ MW GD\FDWH 7KLV P LBMRQH UH ®FW Q-DW® D GHFDGH R
5&' B/ FRP P XQW GHYHBSP HOAVZ RW 1Q WH (GHQ $UD 5&' ZDV
RIQHG B\ QDD SDWZHY DQG VXSSRUMY IQFOGIQ) $ @P HGD
&RXQN 6XSHYLMNRUIRU' IMMEW 1 DM 0 LB\  SIEXWUHG EHBZ JIYQ)
UP DUV VR FHBEWDM WH * (DQG 2 SHAQ! OMAIDD 7KH J IRXQG | BRU
KRXWHV WH $\KOQG 5RRW &HOMU SIPMUHG EHBZ ®IW DQG DQ
DIIRUWECE®! GD\ FDUH RSHIDMG E\ + D\ Z DG $ UHD 5 HAUHDARQ DQG 30N
" MAIEW +$5'  ZKR ZLOFRP SOMW WH DAFHQN  DRH $\KOQG
* URYH 3DWN 1Q 10D © W QDD P IORQ IQ $+6& JWDQW
IXQEQ) WH SWRWFW GHHY QZ EINZDV \DHJU MGHZ DOV
FURWZ DOV DQG SHGHVAMDQ @ KW / RFDIMG MVWKDD D P B! 1URP
9D )DWUY$57 0 DEUIRGH 7HUDFH SURVIGHV KRP HVIRU ~ SHRS®!
IFOGQ)  FKIGUHQ 7ZHQN KRP HV DUH UMVHYHG IRUSHRS®I Z KR
ZHH SHIRAW® XQKRXVHG WXSSRUMG E\ RQMW HYIEHV IURP
/UIH RQ) 0 HGIFDO&DMH : KHQ &DWP RYHG 1O 0 DELRQH 7HUDAH
WH WEELON Rl KHU QHZ KRP H SIRYIGHG RXADOVXSSRUNDY \KH

QDYLI DIMG FDQFHUWHDIR HQW
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$WIKH SURP IHOAIQMYHPARQ Rl 6DQ 3DE® $ YHQXH DQG WK 6\WHHW
Q(PHIM@  KRXVHKRGV DG (P HY YL@ &I HOV S \MWORH
3BRIWP  (&$3 KDYH IRXQG SHUP DQHQWKRP HV DV HGH + DQQRQ
* DMZD ) RP WHUQHZ JURXQG IGRUFRP P HIADOVSDRH  SIPMUHG

EHBZ WKW (&$3 D QRBWRIWIRXGEG 1Q E\ IRWPHU
1(/1( (P HY YO &RXQA® HP EHU 1 HOH +DQRQ SIPMUHG EHBZ  FHOMU
+$1121 ®IWZ W (P HY YIG 0 D\RU. DXU FHOMU W KW FROAQXHY SIRYIGIQ)
x$7(: $< QUMRXY IRRG DQG HWHQIDOHWIEHV\R RYHU 0P LGV GDIO

KRXVHKRGV Z W \SHADD QHHGV  IQFOGIQ) H MO KRP HBMGHW
UHFHYH FRP SUHKHOUYH RQ W FDVH P DQDI HP HQAMHUWYIEHY WIURXI K
5& V SDWEHUKIS ZIW /UH RQ 0 HGFDO &DWH  $ WA - ROTXIQ
1 HZP DQV \SHAEFXQU VIXDUH IRRWP XWDO SIPMUHG EHBZ
GIWZ DSV WH HOMH EXITHQ) D YIEEWDQADQGP DN YIME®H IURP |

&216758&7,21 1($56&203/(7,21 ,1 2%$./%$1"°

[21%)(/12:
&251(5

&RQMKPURQ IV DB RWFRP SBMW DV RQI IHBRZ &RUHU BFDMG RQ
WH SURP LQHOAFRWHUR! 0 DD/ XWHU. 1QJ -U : D\ DQG 0 DF$ XU
YRXGMVDG [Q 2 DNDQG MVWWUH EGAW ILRP 0 DF$ WWXU 9657
BVIDARQ 7KL QZ FRPP XQW ZI®\RRQ ZHBRPH  ®&Z IQFRPH
IQGIMIGXDY DQG 1P IOV IQFOGIQY)  KRXVHKRGV WDQUMRQQ) RXARI
KRP HBMQHW DQG DPRYDM WH QHIKERWKRRG Z WK VT XDUH
IHHAWRI FRP P XQW VHYLQ) FRP P HIADOVSDAH RQ WH J URXQG IBRU
' HWI QHG Z W UMMGHQW DQG WH SOQHWIQ P IQG / RQJIHBRZ &RWHU
IV RQ WDAN VR HDWD D * UH@BRQN* RG DAY WFRIQILQ) W
XWELGDE®! HQHU\ HIEHQAGHWMI Q

























