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&RYH12) GRFWROWRFDGBKLOB®SEDQD
DQGUHJIRYOEHARW N IDQIRQJVYR®KHROLDQ
GRFWR/WS/HUIRWKHILUVYWSDRIFEHUYLFDO
P\HORPHQLQIRPFBEHBERWE ORQJIJROLD
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4/ 6 % $)614

$ MXUDH Rl DWRXVDQG P LGN WUV Z W DMQIGIWMS  7KDWAQI®I WS RI DQLGHD ILRP VE R
SHRS®! ELDIQWRP 1QJ Z KIBI GUYQJ KRP H BIG R HBEDQKIQI WH 1 HXLRVXU HY 2 XWHDRK
) RXQGDARQ D QRQ SWRIMINDAKDV QRZ RIIIFAD® MXUWH HG  \ HDW/

7KLV FRP P HP RUDWYH P DI D] LOH GRNV EDAN VBNHY WRAN Rl WH SUHVHQWDQG &RRNV | RUZ DUG VR WH
IXWUH Rl JREDOQHXRVX U IFDOFDUH VRZ DUGV P DNQU IMDFFHVWME®! VR WRVH Z KR QHHG WP R, WDBR
W WHWRUY Rl KRZ GRARY/ KHDOK FDUH SURIHWIRQDY GRQRWY/ H HEXWYHV DGP LOMADRY/
YROQWHLY DQG SDAHQW Q/HV IQMVHRPKURXIK WH FRP P XQIW WDWL 2 ) KDV EXIOV

7KH WAV WDVELQG WLV FRP P XQIW VRIHWHULHP DIQ WRQJ DQG FDQ RQ® EH DAWMEXWG VR WH VKDUHG
FROFHSWRI JIYIQJ ,V\DOR VENHV IMD WMS | XUMHU P DNIQJ JIVIQJ D @ HVGH WDWFRQAQXHV R WKLY GD\
LQ SXUXIVRI 12) VYIMRQ FUHDAQJ DZ RUTS Z KHIH HYHY RQH KDV DFFHW \R
VDIH DGHT XD QHXURVXUI LEDCFDUH

XGW * DUAD 0 HHVH
( GMRULQ &KIH

IHXURVXUJHU\ 2XWUHEL
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4986)0' 5

IHXURVXUJHU\ 2XWUHEL

VWZ DVQWHVINH KLIK WEBQEDUGY RN SHADWIF QHXURVXLI LFDGFDUHWDW
IP SUWWHGP H  IWZ DVWH VKDUHG \SILMAMH GHHS FREDERUIDWRQ DQG \WH
FXOMUHR NQGOHW/ WDWDGDMS DRLRW IQWMAMRQY , BIVZ W D
UHQHZ HG VHOWHR! SXUBRH \R EUQI WDWSILMKRP H VR RGHGD, KHS
EXIGB \VRP HKIQ) MP IOUIQ, QGRQ-MD DQG R HIFRXUDIH RWHLY R GUHDP
EUJHJ ' UO XKDP P DG' LFN +IGD\ DAM@K ,QGRQHVD

SRQIDNOMRYY 12) IRUWLYIORAHAE®I P LBMRQH\ RX KDYH DFKLHYHG
0 D\ \ RX FROAMXH\R H WQG\ RXUKHS R WH XQGHIHIHG FRP P XQMWAV
DURXQG WHZ RUGS E\ SURVIGIQ) H FHTIQAQHXURVXUILEDCFDUH <RX DUHDQ

IQSILMRQ ' U (P P DQXHGBEDQR 3KITBSIQHY

12) GRARWY JXIGDQRH DGYFH DQGWH P HAFDCHTXISP HOW HQHIRXW®
GRODMGE\ 12) WDP KDYHEHRP HDQIP P HDVXUDE®IVRXUAHR!
XSSRUVKHSILQI VR VDYHWH QH/R WRXVDQGVR! 0 RQIRIDQ FKIGUHY
¥ ' U$UEDI\ HBL $UGND 9%XINWKDQ 0 RQIRID
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$&&(66 7KH -RXUQF

2SSRVLWH SDJH 'U 3KLOLSS $0GDQD DQG &DUPLQD ORQWHVD $0OGDQD RQ D ND\D
$ERYH :DONLQJ XS D PRXQWDLQ LQ &HEX WR UHDFK D IDPLO\ V KRPH LQ DQ (60

<HDWEHRWHWH12) ZDVVHWKS WH FRXSOI
EHFDP HDZ DUHRI WH GHVSHIDM VWYXDWRQ R
SDAHQW Z KR VXITHIHG I LRP - QHXURVXLI LEDOGMVHDVHY
DQG GVRUGHY GXUQJ 1DP 1O YIMW\R &HEX
SIRVIOFH WHKRP HRZ QRI ' U 3KIIBS $@DQD + LV
| DWHU WH OW' U %HQUIQR $@DQD-U ZDVD
FROUXGEQUOHXLRVX U HRQ LQ WH JRYHLOP HOAKQ
KRVSIMZCD LEHQM 6RWR 0 HP RUDQD HGIEDCRHQMU
9600 & IQWH  VXQWD 7TKHHGHU' U
$@DQD IHHYHG IHHUDY ILIRP QHDLE\ SIRYIQRHVLQ
WH 91VD\ DVVRR DVIDUDVO LQGDQDR

$VIMH ROVHWWH FRXS®1 Z RX@ JLYH P HGIFDCERRNV
NRXUQDY DQG HTXISP HOWHTXHMG E\ WH HBHU

' U$@DQDZ KR LQWLQ IDYHWHP VR UMGHQW
GRARL/ ) DP 1O YDFDARQV DOR LOFOXGHG JLYIQU
GRXUHV DQG SDUAASDAR] 1Q QHXURVXLILEDO

P MRQV

)RU' U 3KLIBS $@DQD DQG &DLP IQD0 RQMVD
$@DQD WH GILH UHDOW Rl QHXURVXUIIFDOFDUH 1O
KWDO 3KWISSIOHV ZDV VRP HMIQI WH  FRX@

8TEGAE, 1= EGhres | T2, r G2
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'U 3KLOLSS $0GDQD DQG &DUPLQD ORQWHVD $0GDQD YLVLWLQJ WKH 8QLYHUVLW

12) &RPPHPRUDWLYH ODJD]JLQH

QHWHUGIMHI DUG QRUIRUHWO RQWAMD $GDQDWKDIHG  7KHHZ HH
EDELHVVXITHUQJ ILRP K\ GLRFHSKDOXV Z KR Z HLH DEDQGRQHG IQ
FRP P XQW VKHOMY 7KHUP RWHW/ [HOWKH KDG QR RIHURSWRQ

' U $@DQD UHYHDBIG WDWGXH VR WH VL WP [E @P WG LHVRXUAHV 1Q
WH 3KLISSIQHV IMDQGV WH DWW RI UHFRYHU | RUSDAHQW Z W ELDIQ
DQHXU WP LV JUHDWD GIP IQMVKHG ( YHQ Z IV KHDOIKFDUH UMVRXURHV

Rl SDWHQW GR QRVWUXUNLYH 7KH GlLIHUHQRH LQ KHDOMFDULH
VA VWP VDQG WH H WHP H @ANRI UHVRXURHV P DGH IMGLLILEXQYRU
GRARL/ VR WHDWOHXLRVXUIHY. SDAHQW &DUQJ |RUSDAHQW Z DV
KDUGHUERW, | RUWH | DP LGHY DQG WHUGRARY/  + LLDS VXD D DQJ
P JDIDP LOHV MV H WHP HO GLILEXGVRUWH IDP LGHV ' U $@DQD
\DIG

2 YHUMP H KXVEDQG DQG Z LLHNQHZ WDWL WH. Z DQMG VR WK®
KHS MZ DVJIRIQI VR JR EH\ RQG Z KDWKH FRXE FDUY DQG KDQG
RXW ( DUD LQ RXUP DWDIH 0 RQWAVD $@DQD FRQIIGHG  Z HUHDG HG
Z HZ DQWG D @H WDWOQFXGHG JLYIQ) EDFNVR WH FRP P XQIW

Q GXUQI DVE R KRXUGUYHILRP ' MOH Z RUG 2 UDQGR \R
-DANVROQYI@ Z I WHUVE LQ FKICHUHQ WH\ RXQU FRXS®! DWWHG HDFK
RWHU +RZ FDQZHP DNHWLYEHWAU +RZ FDQZ HP X®B® Z KDW
ZHKDYHEHHQGRIQU" % WHWP HWH UHDFKHGKRP H WH
EHIIQQQIVRI WH12) Z HHOIG GRZ Q EHWAUDFFHW\R
QHXURVXUWHY WLRXJIK VHUYIFH HGXFDMRQ DQG VXSSRUV

IHXURVXUJHU\ 2XWUHEL
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$&&(66 7KH -RXUQF

$ERYH /5 7KH ODWH 'U %HQLJQR $O0GDQD -U &DUPLQD ORQWHVD $O0GDQD DQC
SKLOLSSLQHV LQ %HORZ $ \RXQJ QHXURVXUJHRQ IURP 9LHWQDP UHFHLYLQ.
KRQRU RI DXWKRU DQG KHU ODWH KXVEDQG 'U :DOWHU *UDQG

IHXURVXUJHU\ 2XWUHEL

7KH SRWMELDV Rl KHSLQJ EH RQG WHUFDSDELMAHV EHFDP H
P RIHUHDZ KHQ12) Z DVILQD® LOFRUSRUIDWG LQ 7KH
QRQ SWRIMKHT IW | LIMHGXFDWRQDOVX U LFDCP WRQ (60 1Q
&HEX DQG [ LDMIXQG LDIMQI HYHQWQ

12) VFRUWHUAMRQH ( GXFDVIRQ 6HUYLFH DQG 6XSSRUN

- KHQ Z H WEUMG WLV MRXLOH  Z HKDG D D\ VGUHDP HG WDWW
Z DVHGXFDARQ EDVHG  &DIP 1QD 0 RQWAVD $@DQD \DIG

( GXFDMRQ

12) V( GXFDWRQDGEXUW IFDAD IWRQ IVWH P DIQ ROV SLRILDP
EXICGIQI DAMMW WY D FRP SUHKHOMYH FR@ERWDWYH

HGXFDWRQ EDVHG DQG VXWRLQDE®! RXWHDRK LQMDWYH

12) KDG ILYH RXWHDFK VWV 1Q WH 3KIISSIOHV &HEX ' DIXSDQ
0 DQUD ' DYDR DQG* HQHDBBDQRY Z W KRVSMIY 1Q WUHH R
WHVH EHFRP LQJ SDUGHUMWY 1 2) VH SDQURQ VR RWHU
KRVSLMIOWWY RWHUWDQ WH 3 KITSSIOHV IV DQFKRUHG 1Q
UHVSRQW 0 ROMD$@DQDVOIG : HVDZ WDWHUH Z DVD

GHP DQG DQG Z H UHVSRQGHG VR WDWOHHG  [LRP WH RQHVZ H
VHUMEH RXUEHQH LEDUHV VR WRVH Z KR Z DQMG VR YROQWHU



$&&(66 7KH -RXUQ!t 12) &RPPHPRUDWLYH ODJD]JLQH

'U 3KLOLSS $0GDQD
ULJKW WHDFKLQJ Q
UHVLGHQWYV GXULQJ
LQ LQ &HEX 3KLC

6HUYLFH

12) VIP SDAWKDV UIHDFKHG SHRS®1 1Q
YDQIMGHK %4D)] LO&KIQD (WIRSID
,QGD ,QGRQHMD . HQ\D 0 DDZ L

0 DD\ MD 0 RQIRID 0 RIRAFR

1 HSDO3DNWEQ 3KITSSIQHY

7XUNH  DQG 9LIHVQDP

YRW FR IRXQGHW JUHZ XS I1Q
IDP LOHV WDWZ HH GHHSO LQYROHG
LQ VRADOHVSRQVELDN DQG

FRP P XQW ZRW ' U 3KLISS
$@DQUDJUHZ XS Z W DIDKMHUZ KR
GHOYHHG KHD® FDUHVR P DQ\ 1Q
QHHG HVSHAD® MQAH KH Z DVWH
RQ® QHXURVXW HRQ LQ WH VRXWHLD
WHIIRQRI WH 3KIISSIQHV &DUP LD
0 RQWM\VD D GDXJKWURI DGIS®P DW

JUZ XS VHHQI KRZ FRP P XQW © KHQ Z H \WEUMG WLV
VHUYEH WDQM RLP HG QHV '
MAXIOH ZHKDGDZ DV

2 QEHKDDRI 12) WH DFFHSIMG GUHDP HG WDWMWZ DV
WH  3UMMGHMDGEZ DUGVIRU

) LISIQR ,QAYIGXDY DQG HGXFDWRQ EDVHG

2 WDQL DARQV 2 YHUHDV WDW
HFRIQIHV12) V H FHSWRQDO
FROWMEXWRQV VR WH Z HOIDUH Rl

) LOBLORV DQG QDWRQDO
GHYHBSP HQW

7KH $0GDQD IDPLO\ JLYLQJ EDFN WRJHWKHU DW (!

IHXURVXUJHU\ 2XWUHEL



$&&(66 7KH -RXUQF

6XUI LFDOBXSSRUN

b

: HKRSH ' U$@DQDDIG  \WDWINH YDOXHV
Rl 12) DQG W UHVRXUAHV Z I@FRQOWOXH \R
LOVSILH DQG HP SRZ HUP RUH QHXURVXUI HRQV
VR HQIDIH 1Q JREDCRXWHDFK SLRIWDP V

2 XUSHURQDOD H DQG SDUQHUKLS

© KIBI12) IVIP SRUEQWIDP O UHP DIQVDW

WH FHOMUR! WHUQ/MV 7KHUSHWRQDQIRDO

VR EXI@ DKDSS\ DQG KHD®M\ 1DP L® DOR

H WIQGV\R RQH Rl WH FRXS®IVDIP VIRU1 2)
VR BIQG D KHBLQI KDQG VR | DP LOHV R

ERXQFHEDANIWRP [@HW RUP HGIFDO

Gl EXGHY 0 RQMVD $ @DQD IHD@ WDW

Z KHQ VKH ®DUOHG WDWD P RWHUZ DV\RG

WDWKHUFKI@S Z DV QRWZ RUM\ VR KDYH

VXUHY  7KDAMVAIRWP H +RZ GDUH\ RX

VD WDWBXFK WRUHV IXHCP \ SDMRQ

D@ D\ VE&RNDAWURP WH SHOSHPWYH RI WH

IDP L® WH KDUWBWKISVWDWKH Z RX@ KDYH

VR JR WILRXJIK

IHXURVXUJHU\ 2XWUHEL

12) &RPPHPRUDWLYH ODJD]JLQH

$ERYH 'U 9LOODPRU DW 9660& LQVSHFW
E\ 12) IURP OL]XKR $PHULFD %HORZ &DI
FRPIRUWLQJ D ER\ LQ ORQJROLD L
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$&&(66 7KH -RXUQF

$ERYH 'U 3KLOLSS DQG &DUPLQD ORQWHVD $0GDQD

YLVLWLQJ WKH 3*+ ZDUG %HORZ

: B ORI\ BQUKKLY K RUHG YiyQkhly DQG GAMLP LQDWRQLQ

25 DWDVDQ 6DGLNLQ +RVSLWDO % D &EHQ DCEHBMARMHOAHR Rl WHUSDWHOW KXVEDQG

| WION RXUVWHQIW DVD
FRXS®! @V 1Q UHFRI QL] 1O
DQG UHVSHPWQ) HDFK
RWHUV VIAHQI WY
HFRP SOP HQW

HDFK RWHU

DQG Z LIH DWMEXW WH G\ QDP LEV Rl WHUSDUZHUKLS
KDVP DGHWH 1 2) VXFRHWIXO7KH FRP S®P HQWHDFK
RWHU $QG HQW\ HDFK RWMHUWFRP SDQ  ,\W/IXQWR
ZRINZIW P\ KXVEDQG 0 RQWAVD $@DQD TXIFND
SRIQWRXW : H@\HEHQJ VRIHWHU

' U $@DQD DGGVWDWD NH | DRRUWDAKHSHG WHP
MJJ®! 1DP 1O DQG WH ) RXQGDAWRQ VWP H

P DQDIHP HQWS OKRXJIK WHUH DUHWP HV'Z KHQ RQH RU
WH RWHUKDG VR SXWQ H WD WP HI1RUZ RN VXFK OW

HYHQLQUV DQG GXWHV RQ Z HHNHQGV

+H WHGRPRU LVWH VXUWHRQ Z KR SLRYIGHV WH

P HGIFDCH SHUMH WH RQH Z KR NQRZ VWH P HGIFDO
FRQGIMRQVRI WHUSDAHQW 2 QRS RI KLV KLIK FDIEHU
VXU LFDONGY 1V D KHDWE DUP 1QJ EHGMGH P DQQHU

VRZ DUBV KLY SDAHQW

© KLG! KHUMAHQIW @HV 1Q RU DQL} DWRQDCP DQDIHP HQW
RQ KHUMARQJ Z RUIN HWLE WDWHVX®V 1Q JHMQJ WIQIV
GRQH DQGP RWIP SRUEQWD 1Q SXWIQI WH i VWP VIQ
SOFHIQWH12) b

$ SDURHUAKLS DAKRP HDQGIQWH1 2)

IHXURVXUJHU\ 2XWUHEL
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$&&(66 7KH -RXUQF

&ORFNZLVH IURP WRS 'U $UGND
%XUNLWNKDQ ZLWK 'U (\OHP 2FDO
H[DPLQLQJ D \RXQJ SDWLHQW ZLWK
FHUHEUDO SDOV\ LQ 80DDQEDDWDL
ORQJROLD

11,/ 21#6a
&1/ 6(% 1/ |

9% -XGW * DUAD 0 HHVH DQG &DUP LQD 0 ROWAVD $ @DQD

7KH QHHG |RUJGEDOVXULEDOFDUH LV P P HQWH Z IW DQ HWP DG ELGIRQ
IQGIYIGXDY Z RUTBZ IGH Z IMRXWDFFHW VR VXU LFDORU DQHMHWE FDLH DQG

P LGRQ HWIP DWG DQOXD® VR GH R FRQGMRQV Z DQWQJ VXUWIEDO
FDUH ,Q QHXWIRVXUHY DSSWR[IP DMO P L@RQ VXWIFDOFDVHV SHU\ HDU
JR XQWMHDMG GXH VR @FN R QHXURVXWILFDOFDSDAW 7R P HHWWLY JE&EDO
GH AW DIRXQG P RUIH QHXIRVXWHRQV DIH QHHGHG HVSHAD®D 1O
®Z DQGP IGGBI IQFRP HFRXQMHV

7KHWH DUH SOFHV 1Q $MD DQG $1UFD WDWP D\ KDYH P RUH WDQ

SHRS®! IRUHYHY QHXWIRVXWHRQ 2 1 WH  ELTRQ SHRS® DURXQG WH Z RUG
Z WRXMDFFHWWR VXUHY WHHDUH P La@RQ QHXWRVXUWHY FDVHY HYHU
\ HDU

0 DQ\ SHRS®I DIRXQG WH Z RUG VXITHUITWIRP GMHDVHV RI WH EWDIQ DQG
VSIOH 7KH  DUH XQDE®! VR DFFHW DGHT XD DQG VDIH P HGIFDGFDUH

IHXURVXUJHU\ 2XWUHEL

61 496
70)6)%5

'U $0GDQD VSHDNLQJ
D FKLOG LQ WKH 3KLOL
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SHARIQ] LQJ WY JREDAMXH 12) Z DVIRXQGHG VR SURP R WH DGYDQRHP HQWRI QHXLRVXUWIIFDGFDLHRI
WH GIMHDVHV Rl WH EUDIQ DQG VSLIOH 1Q XQGHWHIYHG FRP P XQMHY Z RUTZ LGH WURXIK VHFH HGXFDMRQ
DQG VXSSRUN,WDIP VVRR P DNHWHDVW HQW P RUH DFFHWE®! XMQJ D VXWRIQDE®! FRADERWDWYH HGXFDMRQ
EDVHG DSSURDFK 12 ) UHDFKHV RXVWR GVDGYDQRIHG FRP P XQMHV VR WDWOR RQH LV GHSUYHG RI WH
QHXLRVXUIFDOFDH WH. QHHG

2 XWHDFK 6HUYLFH 7USV % RQG' LSARP DR

" ISP DR QRXQ WHSURIHWIRQ DRPAMW RUWN@R! P DQDILQ) LOM.COWRCDOHDMRQY WSIED@D E\ D FRXQM V
UHSURVHOEMH DEURDG

b

)URP IWIQFHSMRQ 12 ) RSHUDWG 1Q DQ HIDQBUDQ P DQQHU : WK WKLY NQRZ BIGIH DQG D IHIMRQWKIS
EXIGIQ) P LQGVHWWH DSSURDAK VIR FRADERUDM DQG SDUHUZ IW BFDOAWY Z HH @NHO VR EHP RUHG\ QP LI
DQG WH LOMDPARQV DP LFDE®! 6KDUHG JRDEY DUH GHWILP LOHG DQG FRP P P HQW DUH HABEQKHG 7KLV LV
QRVWRQD GRQH LQWHRY  EXVDOR WLRXJK SURFHWHV DQG RUHQWMRQY GAMIQHG VR P D) P 1} H FRQQHFARQY
12) DSS@HG\RP HRI IW SUQAS®VILRP WH FRUHFRP SROHOWRI GIS®&P DR QHIRWMRQ FRP P XQIFDMRQ
UHSUHVHQIMRQ DQG LHDMRQWKLS EXLGIQI b

/HIW 12) WHDP LQ ORQJROLD
GLVFXVVLQJ VXUJHU\ WR WUHDW
K\GURFHSKDOXV RQ WKH
RSHUDWLQJ WDEOH

%HORZ 12) WHDP LQ &HEX LQ D
VXUJLFDO GLVFXVVLRQ ZLWK ORFDO
QHXURVXUJHRQV

b

) LQGIQJ FRP P RQIQMHW Z DVHDM 12 ) JRHVEH RQG GISE&P DR\ Z KLBI SXWQJ WH GFDOSHW/SHPWYH DW
WH | RUH LRQW) DRXD@® WHUH DUH XQGHU RUBZ UHVRXURHG WAV 7KHUH LY DOR DQ LQDGHT XDWA QXP EHURI
QHXLRVX W HRQV VR VHUYH WH SRSX@MMRQ DQG VKRX@ D FRP P XQIW KDYH DFFHW/ VR LIVRXUFHV WH FDQ
@\HO SURYIGH DGHT XDM DQG VDI H QHXURVXWILEDCFDUH 7KHUH IV DOR D QHHG VR FRP P XQUIEDW VHOUMYH
FX®XUDOGLL HIHQAHV DQG VIR QHIRWDW WH P HDQV VR UHDFK VKDLHG JRDOY UHT XILHG | LQHWWH DQG VN.@b

b

$SDUNURP EHQJ DQ H FHBIQMWXWHRQ RQH R WH P RWAVRXJ KD WIUSHWRQDOADIW LQ D YRXQMHU
VXUHRQIRUL 2) IVKXP IOV 9RKQMHUQHXURVXLIHRQV P XVWSRWHW DQ KRQHWHD DZ DUHQHW Rl WHU
P RWYDARQ | RULQYROHP HQADQG D KHDIM\ GRVH RI KXP LON VR EH DE®! VR FEDUD QAMQ VR Z KDALY QHHGHG
DQG P XVMDFFHSVWWKDWRXUZ D\ P D QRADE D\ VZ RUN DQG EH RSHQ VR BDLQLQJ

IHXURVXUJHU\ 2XWUHEL
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$ERYH 'U :D\QH *OXI| ZRUNLQJ LQ ODQLOD ZLWK 3*+ UHVLGHQWYV WR KHOS WUHDW
SDJH 'U 3DWULFLD &0OHUNLQ SHUIRUPLQJ VXUJHU\ XVLQJ DQ RSHUDWLQJ PLFURVF

7KHVH FRUH YDOXHV DUH LOFRUSRUDMG WILRXJK 1 2) V
P DQ SWRIWDP V ( GXFOWRQDGBXUWIEDAD MARQ ( 60
( GXFDARQDGHZ DUBV 1 HXLRVXUIIFDCBLRIWDP /X LGBQJ
DQG ( TXISP HOWDQG 3DAWHQAEXSSRUN7KURXIK WKLY

12) VDP MRQWDWHIYHY 12) VOMRNR CRARYDOG YROQMAY LV DEGHR

UHDRK RXWR SHRSBIIQ ®Z VR P IGGB! LOFRP H

KXP [IJM\/[II;SL[]AN:H\/ FRXQMHV KHSIQJ EUGIHWH JDS 1QWH ORI
QHXURVXUI LFDCFDUH LQ XQGHWHYHG FRP P XQMAV
QHXURVXUIHY 1O W SXUHW
"U: DQH* &I D GMAQIXIVKHG QHXLRVXWHRQ DQG D

VHOVH GHRWDWG 8 6 QDYDCRIILEHU KDVEHHQ SDUARI WH 1 2)
QHVE RINVIQFH +HZ DVIRWP HU&KDILP DQRI

1 HXLRVXU HY DVWKH 1 DYDOD HGIFDOHQMULQ 6DQ

' IR ' U * O KDV SDUARSDMG IQVE R (60 V1QWH
3KIISSIOHV DQG DV D UHVXOVKDV VHHQ XS FRVH DQG
SHURQDOMH [P SDPARI 1 2) VP MMRQ LQ DGYDQAQ
QHXLRVXUI LEDCFDUH WURXJ K VHUYLEH HGXFDMRQ DQG
VXSSRUN

,GAHWEHIHYH ' U* &1 VDG WDWHYH) RQHZ KR
KDV HYHUHQWUHG P HGIFDOVAKRRCKDV GRQH VR Z IW WH
JRDCRI VHUYIQU DQG EHWAUQ) WH @/HV Rl WHUI HRZ

P DQ &HUBIQD WDAHP DIQVP \ P HGIFDCP MMRQ DQG
Z KDW EHIHYH * RGKDVDWHGRI P HIQP \ @H ,QP\

\ HDW/RI P HGHQH QR RUWDQ] DARQ QRWP H, KDYH
VSHADV D QHXLRVXUWHRQ JUHDWUH, HP STLHV WH VSILIW
Rl VHUMEHWDQP \ WP HZ W 1 2)

IHXURVXUJHU\ 2XWUHEL
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12) &RPPHPRUDWLYH ODJD]LQH

'U %HOLQGD 6KDR PLGGOH ZRUNLQJ ZLWK QHXURVXUJHRQV LQ 'DYDR 3KLOL
PDOIRUPDWLRQ RI WKH VNXOO DQG IDFH

12) IVDP MRQWDVWHIYHV KXP DQIW DQG SUDPARHV QHXLIRVXUHY 1Q
W SXUHWWHQWH 7KH $@DQDV KDYH FUHDWG DQ RUI DQLJ DARQ | RFXVHG RQ
HWIFD® FRP SDWIRQDWD DQG H I LEHQUWD VHQI RXUELRWHY DQG
VMM Z I WH JUHDWVAQHHG 1 2) KDV KHSHG WDIQ QHXURVXUI HU
UHMGHQW ERW LQ WH RSHUIDWQJ LIRRP  DQG LQ DFDGHP LF GIGDPWE
FRQHIHQFHV DQG DOR ELRXIKWP XFK QHHGHG DQG SURKLEMYHO

H SHQWYH HTXISP HQWR @UWH DFDGHP LE P HGIFDOFHQWLY 1Q WH
3KITBSIQHV 7KH KDYH GHYHBRSHG DQG IP SGP HQWG D YIMRQIRU

P DNQJ KHDOMFDUH 1Q WH 3KIISSIOHV EFWAUDQG P RUH DFFHVWE®H VR
WRVH Z W WH JUHDWMQHHG U * OXI DGGHG + H EHIHYHV WHH Z I@EH
QR VKRUBIH R YROQWHWY/ Z KR Z RX@ Z DQWR NRLQ ( 60 V

' U 51FDUGR + DHORQHRI WHYRDUGRI ' WHARWRI 12) DGGV 2 XU
P MRQ WS VR WH 3KLISSIOHVZ DVMP S® DP D} IQJ D IX@GVSO Rl
VHUFH DERYH VHD WDRKIQJ DQG WHDAQJ WH B/ SUMBUHG VKDUQJ
IGHDV DQG UHVRXURHV

2 QHRI 12) VHGXFDMRQDADZ DBV IV WH -%5 HMGHWS Z DUG | RU* GREDO
1 HXLRVXUTHY. WD/ VXSSRUMG E\ WH -%) RXQGIDMRQ 7KH JRDYRI WH
DZ DUG DUH IRUS 6 EDVHG QHXURVXUI HRQV 1Q WDIQIQ) VR REVBLQ YDOXDE G
Z RINH SHUHQRH 1Q WH [ IHG Rl JGEDOQHXURVXWHY  DFTXIWH QHZ
SHU/SHPRYHV DQG UHVSHPWRURWHUKHDOKFDUH P RGHY DQG JDIQ
SHU/RQDQILRZ W DQG LQVSILDWRQ VR DGYDQPH QHXURVXLI LEDAFDUH LQ
XQGHUWHUYHG FRP P XQMHV

IHXURVXUJHU\ 2XWUHEL
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' U %H00GD 6KDR D QHXLRVXUWHY UHMGHOWEDVHG IQWH 8 6 XQGHEZ HOWD  Z HHN URVIMRQ DWIKH

8 QLYHUAW Rl WH 3KIISSIQHV 3KIIBSIOH* HOHWDOF RVSIMPOS 3 3* + 1Q0 DQUD WURXIK WH 6DQVY %4<DMD
* REDCBHGIDWIE 1 HXURVXUIHY 7WDYHC LDOW$$1 6 &1 6 3HGIDWE 6HPMRQ  6KHZ DVNRIQHG E\ P HQRWY/
ILRP 12) ' U3KIIBS $GDQD ' U $UDQDYDINBA DQG' U 3DWIFID &BING / RADCP HQRUDQG 12)
( GXFDARQDGSZ DUGHH' U 5RQQIH YDWEX®Q Z DV DOR SDUARI WH WDP

7KHH SHUHQPH SURP SWIG KHUVR FRQWOXH WH SDW WDWHDUHG' U 6KDRWH 1 2) V-%5HGHWS Z DLG

IRU* ®REDAL HXLRVXUWHY 1Q

+ HUH SRVXUHWR WH KHDOMFDUIHM WMP RI 8 3 3* + WH 3KIIBSIOHYV

SUHP [HH FKDUW KRVSIWOMDAFDWAY VR WH QHHGHWARI ) LIGBIORV RQO VMWWHQI WHOHG KHUGHMUHWR P DNHD

Gl HHOQAH 1Q KHDOM HT XIW

'U %HOLQGD 6KDR H[DPLQLQJ D EDE\ ZLWK K\GURFHSKDOXV LQ 'DYDR

IHXURVXUJHU\ 2XWUHEL

([ SHUHQAQJI SHEDWIF QHXURVXUI LFDCFDILH | LIAMKDQG 1Q WH 3KLISSIOHV

GIVD WY P SIHWWIRQRQ' U 6KDR 5HIDUGEIQ) SDMR®JI\ DQG
VXUH) , BDUQHG GDGV DERXVP DQDILQJ DQG RSHUDWQJ RQ

P\ HRP HQQIRFH®I FRP S®[ G MDSKIVWP  LQIHPARXY SDIMRERILHV

P DWLYH ELDIQ WP RU/ DQG RWHUGIMHDVHV 1Q FKLABUHQ WDWDUH QRWDV
FRP P RQIQP \ WDIQIQJ DAKRP H , DOR GDUQHG P \ UDG Z D\ V\R
RSHUDWM Z IMWKRXVWRP H VXSSTHVWDW DP XVHG VR KDYIQJ IQWH 86 |
Z LCOENH WHVH SHDUY Z WK P HIQWR P\ 1 XWX UH SHEDWIE QHXURVXUWILFDO
FDUHHU

, Z DVWX® DE®I VR DSSUHADWM WH HYH) GD\ DVSHAW R SUDPWAQJ
QHXLRVXUWHY DV D UMGHQWDWB* + Z IWIQDQ®Z  DQG P IGGE! LOFRP H
LOIUDWAXPXUH  ERW FKDEBIQIHV DV Z HODV DGYDQWI HV 1Q FRP SDUVRQ
VR WDIQIQI [QWH S8 6 , Z DVIQYIWG VR FRADERWDW LQ UHVHDURK DQG
TXDON P SLIRYHP HQWZ WK RQIRIQI SLRWMFW DQG KRSH X@ P RUH R
FRPH \KDWHG' U 6KDR

3K
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12) &RPPHPRUDWLYH ODJD]JLQH

JURQW URZ /5 'U $ULDQD %DUNOH\ DQG 'U (PPDQXHO $OEDQR ERWK 1
GXULQJ (60

) WRP $Z DUGHH VR 6HUYLFH / HDGHU

7KH LOMHWDP RQJ \ RXQJ QHXURVXUW HRQV VR HQIDIH
1Q JEREDOQHXLRVXWHY KDV AWDGIO IQAHDHG 7KH

P RAWYDAWRQ LDQIHVILRP D UHVXP « EXIGHUWDWHW
RQH DSDUNRUUHMGHQR. P DWK VR J HQXLOH LOMUHVALQ
JEREDOQHXIRVXUHY 7KH1 2 ) VHBPWRQ FRP P IWWH

| DFHV WH FKDEDIQILQI VMNRI LGHQW 1QJ Z KIFK
DSSTFDQWRUWH -%65 HMGHOWS Z DUG | RU* GREDO

1 HXIRWXUWHY VKRZ VVWH J UHDWMASRWIMDOR | XDLED
WHUDVSILDWRQV 1Q JEREDOQHXURVX U HUY

12) OXQFKHG IW I LANV965 HMGHQAS Z DUG | RU* (REDO
1 HXIRVXUHU 1Q WDWZ DVDZ DUGHG VR U $UDQD
YDUNBA D8 QLYHMW RI $OEDP D 3HGIDWE

1 HXIRVXUWHY ) HGRZ DWNDVWAP H ' U %DUNBA DOHDG\
KDG VRP H H SHUHQRH 1Q JBREDAQHXIRVXUWHY 1Q

&DP ERGID : KHQ\KH Z RQWH DZ DUG DQG MRIQHG WH
(60 WDP 1Q 1Q WH 3KIISSIOHV VKH VKIQHG
$MGHIRP KHUVXUIIFDONQ ' U 9DUNBA H KIEMWG
P DQ. WDIW WDVW/XJJHWMG VKH KDG WH Z HOEHQU
JUWFRP SDMRQ DQG GHWLP [QDARQ R LOFRUSRUDM
JBREDOQHXIRVXUHY LQVR KHUIXWYUH FDUHHU

$IWUKHU(60 H SHUHQPH ' U 9%DUNBA M\ HG RQ DV
RQHRI 12) VYROIQWHUQHXIRVXUWHRQV + HUGUHDP
KRZ HYHU R JLYH EDANVR KHUKRP H LHJIRQ Z DV QHYHU
IDUILRP KHUYIMRQ

1 RZ D SWDPWAQJ QHXURVXUIHRQ DVWIKH 8 QLYHUAW
Rl &RBRWDGR \KH LV IOFRUSRUDWQ) JREDO
QHXLRVXUHY LR KHUSWDPWEH 7RIHWHUZ WK
12) WHSRWELDN R KHUGUHDP \R DGYDQRH
SHGIDWIF QHXURVXLI LEDAFDUH LQ WH &DUEEHDQ @HV
Z IWIQ WH KRU] RQ

BKDUHV' U %DINBA |, YHKDG WH SUYIBUHRI
UHFHYIQ) DGYDQFHG WDIQIQU DQG, EHIHYH W/
RQD WIKWR XVH WDWRQRZ BIGIH R KHS
FROMEXW R EXICHQI VRP HWILQJ VX\WRIQDE®
6XSSRUMQ QHXLRVXUIIFDCFDSDAW QP \

KRP HDQG MQWWVADERXWP HGIFQH VW DERXW

HTXIW VXWBIQDEIDN DQG KRQRUQJ WH UIRRW
WDWFRQMOXH R LQ XHQFH Z KR, DP VRGD\

'Uv. $0GDQD %DUNOH\ |
SRVW RSHUDWLYH URXQ!

IHXURVXUJHU\ 2XWUHEL
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YHQH! LFLDUHY

12) JUDQW HGXFDARQDADZ DGV VR GHVHIYIQD \ RXQJ QHXLRVXUWIHU
UHMGHQW ILRP XQGHWHUYHG FRXQWIHV $ SSTFDQW XQGHUR D

VIMQI HOWHBPMRQ SLRFHW 7RGDM  QHXLRVXUWHRQV KDYH EHHQ
DZDWGHGIQ  FRXQMHY WDWOFXGHY , QGROHMD 3KIGSSIQHV 1 HSDO
DQG &DP ERGID DP RQJ RWHW/

2 QHRI WH [LUMBLRIWDP VWDWL 2 ) WBUMG Z DV WH %HQLIQR 6
$@DQD -U ( GXFDWRQDO XQG Z KIFK Z DV HABEQKHG DIWUL 2 ) VLAV
I XQGUDIMQI HYHQWQ 7KH $MDQ $ XVADDMDQ $ GYDQRHG &RXUH

IQ3HGIDMF 1 HXUIRWXUHY $$$&31  Z DVWH ILDMFRXUM LW 7KH KDYHGHYHBSHG
VXSSRUMG SLIRVIGIQ) D P RGHWHGXFDWRQDADZ DUG VR FRYHUWH

UHI MADARQ FRW R QHXLRVXUIHY LHVGHQW Z KR Z RX@ \WHQ EH DQGIP SEP HOMGD
DE®I VIR DIMAQG WH FRQIHIHOFH IRUIUHH 7KH$$$&31 SIRVIGHGD WMRQlRUP D\LQJ
VIKPMUHG FXUIEXOP 1Q SHEIDWIE QHXRVXUWHY [LRP JEEDO

H SHUW 7KH HGXFDWRQ IMBLRYIGHG Z DVP XFK QHHGHG E\ WH KHDOMHDUH IQ'WH
HERXIFRQUIQWRRQY 3KIIBSIQHY EHMAIDQG
»QGRQFHMDb P RUH DFFHWE®GIVR

2 YHUWH\ HDU/ WH QXP EHURI UHASIHOW Rl WLV DZ DUG KDV VMDGLO WRWH Z W \WWH JUHDWAWY
IORHDHGZ WK WHP DRUW  LOVRO FRP LQJ ILRP ,QGRQHMD HG

$QEXVRCQH RI WHVH UHASIHQW FRP HIWRP WH AW RI %DQGXQJ

7KH@WH QXP EHURI UHASIHOW ILRP %DQGXQJ Z DVP DIQD GXH R
WHHIRUWVRI ' U0 LLOD6REDQD WH VR®I SHEDWE QHXURVXUWHRQRI
WH + DVDQ 6DGINQ + RVSIMBO 1 HXLRVXUWHY ' HSDUR HQWQ %DQGXQJ
VHYQJ DSRSXOMRQR P IARQ $ SDWIRQDW DGYRFDWRI
FROWOXIQ] HGXFDMRQ VKH KDV D@ D\ VP RWYDWG KHUUHMGHQV VR
SXUXHDQ RSSRUMQIW VR BDUD P RUH DERXWSHGIDWE
QHXIRVXUHY 1MWK KHUFRQWEQW/XSSRUADQG HOFRXUDIHP HQW
QHXWRVXUWHY UHMGHOW DAKHUKRVSIVBADSSATHG IRUWH 1 2 ) DZ DUG
VR DMQG WH$$$&31 ) RUMH UHVIGHQW WH$$$&31 FRQIHUHORH

Z DV D UDUH RSSRUXQIW |RUWHP VR DIWMQG DQ LOWLODARQDO
FRQIHIHQFH IRUIUHH E\ DSSOLQI IRUWH12) DZ DUG

12) WHDP SDUWLFLSDWHG LQ D FRQIHUHQFH KRVWHG E\ WKH '"HSDUWPHQW
+DVVDQ 6DGLNLQ +RVSLWDO LQ %DQGXQJ ,QGRQHVLD

IHXURVXUJHU\ 2XWUHEL
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%HORZ 'U $VWUL $YLDQWL DW <DUVL
+RVSLWDO LQ -DNDUWD H[SUHVVLQJ KHU
JUDWLWXGH WR WKH YLVLWLQJ 12) WHDP

5LJKW 'U 2FDO WHDFKLQJ WKH
QHXURVXUJHU\ UHVLGHQWYV LQ %DQGXQJ

1 REGIVRR [IVWHWRY R U $\WL$YIDQW RQHRI 12) V
ILWMDZ DUGHHV Z KR Z DV DE®I VR DFKIHYH KHUGUHDP Rl
EHFRP 1QJ D SHADWIE QHXIRVXUWHRQ LQ ,QGRQHVID 6KH LV
ROHRI WH IRXQGIQJ P HP EHW/RI WH , QGROHVIDQ 3HGIDWIE
1 HXURVXWHY 6RAHW DRQI Z W' U 0 LD $ | DFXAOV

P HP EHURI <$56, 8 QYHUAW ' U $\VIMLLY DOR WH GDG
QHXLRVXUHRQ DAES$56, 8 QLYHUMW + RVSIMBO6KH KDV

RW DQLJ HG VHYHUDCBHGIDWIE QHXURVXLIHY. FRXUMHV
LOFOXGIQU D FRQIHHQOAH 1Q ROQWHO XG/' LMASTDY
&DUHRI 6SIQD %LIGD Z W VSHDNHW/ILRP 12)

" U 3KLIBS $@GDQD VKDUHY WDWGHVSIW WH P RGHWAQDVLH
Rl WHDZ DG WHWH Z DV D SLRIRXQG [P SDRARQ WH QvHV

DQG FELHHR! WHGHKRKUH LHVGHOIVRI 9054Q) SURVHOWLGT S Fovh by BIUROSD!

)RUP DQ\  IWZ DVWH I LUAMAP HWH UHDQ HG WH FRX@ LQ %DQGXQJ ,QGRQHVLD

UHAHYH IQWMLODWRQDOHRIQMRQ DQ H SHUHQRH WIDWORW

RQO GHHSHOHG WHUXQGHUAMIQGIQ) RI SHADWIF

QAHXIRVXUHY EXVWDOR DRZ HGWHP VR EXL@G OV

IUHQGWKISV Z I SHHW/ ILRP - GlLI HHQWFRXQWIHY DRIRW 'LWK GHHSHVW JUDWL!

$W7Kg§“ﬂg%ﬁémggﬁzw@f£$& WKH 1HXURVXUJHU\ 2X\

oGROD 1 JRXQGDWLRQ IRU LQV:
GUHDPV VKDSLQJ IXW

:MWHlZ)\M]DYMAQ],@?Q'MDWHQ-D(LR\/XLDI-U DQG EXLOGLQJ D OHJI

UHMGHOW H SUIHWHG WHUWDONY M GHHSHWAJ LDWIXGH

VR WH 1 HXURVXUWHY 2 XWHDFK ) RXQGDVRQ | RUIQVSILIQ] FRPSDVVLRQ DQG H[FH

GLHDP V \KDSIQU IXWKUHY DQG EXIGIQ) DBUDA R LQ QHXURVXUJHU\ 3UF

FRD SDMRQDQGH FHOIFHIQOPXIRAIALL 3LRXGIR FDUU\ \RXU PLVVLRQ IR

FDUY \ RXUP WRQIRZ DG VDG $\WIL 3UDQGDQD
6\DIFKX ' DYIG $ILH 3HAD YR® $CKIW/ IO 5LFKDUG $QGL

(GR &KUMDQ (Z 1Q ) HUBIQDQG 6DQVDQ 6U$U D $]KDUY
<XGMALD ' IFN ,QGRQHMDQS$OP QLRI 12)

IHXURVXUJHU\ 2XWUHEL
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2 QHRI WHP DQ UHASIHQWRI 1 2) VHGXFDMRQDO
DZ DWGVLV' U +HORN7HWKRP HO RED D QDAYHRI
(WIRSID ZKRZ DVDZ DUGHGWH12) 7UQW / RYH
+ REQA) RXQGDARQ -DANVRQYI@B! 7WDYHI ) HIRZ \KIS
' U 7HWKRP H LV D VHIIRUGQHXRVXWI HY UHMGHQADW
$GGIV$EDED 8 QYHMW &RGUHRI + HDOK b

+ IV REVHUHUKLS LOFOXGHG VSHQGIQJ WP H Z IW | HBRZ
QHXLRVXLI HRQV DQG SK\ VIEIDQVDWAH :  ROVRQ
&KLBLHQV + RVSIVIO%DSWANM- HDOK -DRNVROYIEB! DQG
WHO D\R&IQIF 2 | KIVIHTRZ \KIS 1Q -DANVROYI@®! ' U
7HVKRP HWKDUHV  7KH SURFHGXUHV, DIMAQGHG DQG
WH N, DFTXILHG [LRP WHVH GDGIQ) H SHIW1Q
QHXIRVXUHY Z HHWDQVRWP DAYH HVSHAD® JLYHQ
WDWP DQ\ Z HIH QRWEXULHOW SHURLP HG LQ WH
+RWRI $IUD 7KH LQYDXDE®I BMRQV DQG
DGYDQPHG WIFKQIT XHV Z L@HQDE®! P H\R EUGIH

W QUIFDQWI DSV 1Q QHXLRVXUWHY VHUMEHVIQ $1UFD

- MW WH12) DZDUWS ' U 7HVKRP HKRSHVWR UHDQ H
KLV XGP DM GUHDP Rl SLRYIGIQJ VXE VSHADW
QHXURVXUI LEDOVHMFHV VR ( WIRSLD DQG ( DS I UFD
+HWDIG , DP SWRIRXQGO JIDM XOR WH

1 HXUIRVXWHY 2 XWHDFK ) RXQGDWRQ DQG 7UQW / RYH
+ REQ/) RXQGDARQ | RUWLY @H FKDQILQJ RSSRUMQIW
Z KIFK KDVWRWRXIK® HTXISSHG P H\R DGYDQRH [Q
WH IHG Rl FRP S®f SHEIDWIF QHXURVXUHY DQG

EH RQG

IHXURVXUJHU\ 2XWUHEL

$&&(66 7KH -RXUQF

‘U :D\QH *OXI SHUIRUPLQJ FRPSOH[ VSLQH
ZLWK 3KLOLSSLQH QHXURVXUJHU\ UHVL(

7HDFKHU%I LRP  VIKH 3KLAOSSIOHV

3HKDSVWHH LV QR JUHHDMUWMAP RQ VR 12) V
OMAQJ 1P SDRAKDQ WH SHRS®! Z KR UHFHYHG @H
FKDQILQI QHXLRVX LI LFDCFDUH WURXJK LW
GHGFDMGWDP Rl YROQWHWY DQG KHDOMFDULH

SWRIHWMRQDY

BXFK LVWHWRU Rl 7HDRKHU%Z KR Q/HV IQ WH
VRXWHUQ UHIIRQ R WH 3KIISSIQHV + DYIQU

VIDXI KWHOP HQBU VFKRROD@KHU@H \KHZ DV
GRNQJ IR DUG VR UHWHP HOWZ KHQ \KH Z DV
GIDIQRWHG Z W DEWDIQDQHXU WP ' U 5H QDGR
9P RUDWKH 9IFHOWI 6RWR 0 HP RUDOD HGIFDO
&HAMULQ &HEX VRES 7HDRKHUY%WDWKHUDQHXU \P
FRX@ UXKSVMUH DQ\ WP H DQG HQG KHU@H 7KH
VROMRQ Z DV\R XQGHUR EWDIQ VXWHY XVQJ D
QHZ WSHRI WMQWR WHDWDQHXU WP WH FRWRI
Z KIFK Z DV\R KLIK IMZ RX@ Z LSH RXWD@KHUKDUG
HDUQHG UHWLHP HQWIXQG 8 QDE®I R GHAGH WKH
IRXQG KHUHD SWD\ LQJ KDUG VHHNIQI DQVZ HW VR
KHU@H WUHDWQIQJ GIGP P D
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$QG Z KDAKDSSHQHG QH W2 DV QRWIQJ VKRUWARI DP LLDF®! ' U 91EDP RUUHDFKHG RXWIR' U $@DQD DQG
GDUHG WDWL 2 ) Z DVVFKHGX®IG VR JR VR &HEX IRUDQ (60 Z W Z RUTS UHQRZ QHG FHUHELRYDVEX@U
QHXLRVXUWHRQ' U 51EDUGR + DQHDV SDWARI WHWDP ' U + DQHOSHURWP HG DQ DQIIRIWDP  RQ 7HDFKHU%
Z KHH D VSHADONSHRI 1&Z GLYHUMUZ DV SOFHG VR WHDAKHUDQHXU WP D SURFHGXUH WDWEZ DV VIBXJ KWDW
WH(60 1RZ IX@® WHRYHHG 7HDRKHU%LY HQWR\ LQJ WH UHVARI KHUUHWEHP HOW HDWY 1Q &HEX

$ 7TRGGBIUILRP 8 MDQEDDVIDU

0 RQUQRID ZIW W UKIJHG® EHDXWXOWMSSHY DQG WQGDV IV RQH RI WH P RW\VSDUHD SRSXOWG
FRXQWMEHVIQWH Z RUG + DO Rl WHVRVBCERSXOWMRQ QvH 1Q WH FOSIVO8 @DQEDDWUDL

7KH 1 DARQDOSHQWIUIRUO DWALQDODQG &KIAS + HDOK 1 &0 &+ LV WH P DIQ JRYHUQP HQWH HULDOKRVSIVBOQ
0 RQIRI |RU FKIGUHQ DQG WH RQD RQH WDWFDQ SWRYIGH FRP SUHKHQMYH VSHADWW SHGIDWE FDUH IRU
QHXURVXLI LEDOSDMHQW LQ WH FDSIMBO 7KH P HGIFDCFRP P XQIW FRX@ KDUG® Z DIWRUWH DULYDCR WH 1 2)
WDP ILRP WH 8 6 WDWZ DV\R KRG DQ (60 DVIKH KRVSIMZO

2 QHRI WH FDVHV WDWiKH QHHGHG DWIMBIORH Z IW
Z DVWR WHDWD OMB J LY KR Z DV VXITHUCQT TLRP

K\ GLRAHSKDOXV + HUSDUHQW Z KR @/HG P RUHWDQ

P LBVIRP 8 GDQEDDU ELRXJKWAKHUVRGGHU
IRUWH P XPK QHHGHG WHDW? HOADWKH 1 &0 &+ ' U
$UGDJ\ HBL $UGND 9aXUNMWKDQ VHQIRUQHXURVXLI HUY
UHMGHQWKDQGBIG WHUFDVH DVIKH KRVSIMBO7KH 1 2 )
WDWZ DVKREGIQJ DQ( 60 DVWKDWAP HKDG ELRXIKW
DRQI Z W WHP P XFK QHHGHG QHXLRVXLILFDO
HTXISP HQMWR 0 RQIRID 7KH FKLGVVXUHY Z DV
VXFRHWIXO D YHQMEX@GSHIRQHDOKX QUQVHIARQ
Z DVSHURWP HGE\ D YROQWHUQHXIRVXUWHRQ | LRP
WH12) ZIW' U $UGND DWIWAQ) XMQJ WH GRQDIMG
HTXISP HOQMKH KDG ELRXJKWIR 0 RQIRID

7KLY FDVH KDG D WM H THPAQRWRQD RQ WH SDWHQY
DQG KHUIDP 1O EXWRQ' U $UBND DVZ HDZ KR

GHAGHG \R SXU/XH SHEIDWE QHXURVXWHY DQG LV
QRZ WHRQD RQHDWMH 1 &0 &+

: HKDYH GDUDHG VR P XK QHZ NORZ BIGIH ' U
$UWBNDVD\V QHZ H SHUHQRHVIWRP 12) GRARW W
Z RX@ KDYH EHHQ IP SRWME®! R IP SURYH WKLY QHZ
I IHT LQ RXUFRXQW Z IMRXWL 2 ) VVXSSRUN 7KH
KRVSIMECKDV GHFOUHG IWFRP P WP HQWIR EXLAGBIQ)
WH QHXIRWXUHY SIRIWDP 1Q FRADERUIDARQ Z WK
12)

/LWWOH JLUO IURP ORQJROLD ZKR XQGHUZHQW D

VXFFHVVIXO VXUJHU\ IRU K\G U R HRRIMGWH VXWHY  DORWHU( 60 Z DVKHG DW
8 MDQEDDVEU / HDUIQJ RI WKLY DPAMW WH SDUHQWRI

WH QMBI JILOADYHBG P LBV VR WH FDSIMBOEXW
WIVWP HEHDUQJ JUWILRP WHUKRP HRZ Q |RUWH
12) \WDP

6RXUFH 1HXURVXUJLFDO )RFEXV 9ROXPH
*OREDO 1HXURVXUJHU\

IHXURVXUJHU\ 2XWUHEL
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&HBEWDWQI D P LGMROHWIV\ HDU 12 ) KDV EHHQ VHMQI XQGHWHIYHG FRP P XQUWAVIRU  \ HDW/
(WREQKHG IQ LQ -DFANVRQYI@D ) RUGD 1 2) KDVEHHQ I1QGIQI VROMRQV VR DGGUHW @P WG DFFHW \R
QHXLRVXUI LEDCFDUH GXH VR LODGHT XDW KHDOK. LI DWAXPMUH @FN RI WDLOHG QHXLRVXUWHRQV LQDELDN VR
SD\ IRUFDIH DQG LQVXI | IEHQWHGXFDWRQ RUWDIQIQY

7KHWDG\ JIRZW Rl 12) KDV EHHQ DMIEXWG VR IW | RXQGHY DQG YRXQWHW/ Z KR HP ERG\ WH DGYRFDR
DQG SRIA HIRUWWR P SURYH DQG QI XHQPH WH SUHYHQUWRQ DQG WHDWP HQARI QHXURVX LI LFDOGIVHDVH
JBEDD

7KH GHGIFDMRQ Rl WH YROQWHW FDQQRVEH XQGHHWIP DG VRP HRI ZKRP KDYH EHHQ JIMIQJ WHUMP H
IRU \ HDUY DQG FRXQWQ) 7KH H HAXWYHWDP ®iG E\ ([ HRXWYH' LLHARU &DUP LQDO RQW\VD $@DQD

Z W 3UHVIGHQADQG &KIH 0 HGIFDCR [1IFHU' U 3KIGBS $@GDQD IV ARP SRVHGRI /1QG\ 0 LORVD 7UHDVXUHU DQG
0 DUD4 XIBRQ 6HAUHABL  7RIHWHUWH. HQVXUH WH RSHIDARQ Rl WH RUI DQL] DMRQ LXQV H | LEHQWD

IHXURVXUJHU\ 2XWUHEL
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&UHDWQJ VRADCP HGID FRQMQWSXEDKIQJ

QHZ VBMWMLYY FRQGXPWQJ LHVHDURK DQG Z UMQJ
JUWDQW KDYH EHHQ DFFRP SOKHGE\ YRGQWMHWY
7KH ERDUG Rl GILHRVRWYY SURYIGH JXIGDQRH DGYIVH
DQG IS 1QWR WHUQHE RINVR KHS 11QG UHVRXURHV
IRU12) WR DFKIHYH IW REMPWYHV

2 YHUWH\ HDW/ EIHQQIDA XQG WDIMQI HYHQW Z HH
KHG E\ DG KRFFRP P WMHV Z WK ERDUG P HP EHW/

DWXP 1QJ WH LIRGI Rl KRORWDUY FKDW/ IRU

e &HQD\ 6DQIUD ' U 3KIIBS $@DQD DG
&DLP QD0 RQMVD $@DQD

o $1UKWRUWH 1 HXURQV 0 HDQH YRUHH
DQG/ MD6]\ P DOW\L

o & FOI * DY 6RKXP DRKHU

e ' DOFHO DWAY * I/ 1 DWDQ DQG. DIKBHQ
5DQD@

e 8 QH6RILHHDYHF0 DUDX[ " U+ * RUGRQ
DQGS5XW " HHQ

e )LISIQDQD ' U 3DP HD5DP DDQG

&DLP 1OD 0 ROMVD $@DQD

IHXURVXUJHU\ 2XWUHEL
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e $ 3RUMDIMRI D3DWM &KH DV DQ $ URAV
&KDK 5DKHWD 3K*' DQG' U 5DYLSDKHD

e SWRXQGWH: RUBZIW 12) ' U BWISKHQ
DQG. UMAQ 31LLY

o $ 7KUMY 1 LIKWDW/ARZ IQJ 2 DNV MDQG
/ VD YDURQ

* YIQJ EHFRP lQI DZ D\ RI @H

' U+ * RWGBRQ' HHQLYD QHXWRVXWHRQ DQG D

IRWP HUP HP EHURI WH12) %RDUGRI ' WHARY/ +H
Z DVDOR FKDURI DQ1 2 ) IXQGDIMQI HYHQWP DQ\

\ HDW/DJR 5H ®GPAQ RQ WH RU DQ] DWRQV HDUD
EHIIQQQIV KHVDIG : HWBUMG \P DGP MMRQ WSV
KHSIQI DIHZ SHRS®!I 7KHQ MEHDP H QUHU
KHSLQJ P RUH DQG WHQ WH HGXFDWRQDCFRP SRQHQW
FDP HRQIQH 7USVWR $1UFD DQG 0 RQIRID
DWMDPAQ) IOMUIHVWILRP  SHRS®! LQ RWHUSDUV R WH
FRXQM Z KRG Z DQWR EH LQYROHG , WWMVWEHFDP HD
JUDWURU DQL} DARQ

3HRS®IVRP HWP HVFRP HXS VR P HDQG D\ WH

Z RUG KDV\VR P DQ\ SLREGP V $QG, P RQ® RQH
SHURQ Z KDWFDQ, GRR KHS" 7R EHSDUARI 12)
WDW KRZ HDFK RQH SHWRQ FDQ P DNH D GLLIHHQFH
VR VRLQ DQ RUDQ] DARQ MHWLY ' U HHQ
VXJTHVMG

) RUKHUSDUVL 2 ) %RDUGRI ' ILHARUO HDQH 9RU-H
DGGHG  7KHHVKRSH EHFDXVH WH [P SRUBQFH R
JRIQJ DQG GRIQI WHVH VXUWHUHV P P HGIDMO

P DNHV SHRS®!V @/HV EHWMU Z KIEK IVDP DI : H
JLYH KRSH Z KHQ Z H HGXFDW GRARY 1Q UXUDCDUHDV
DQG JLYHWHP VAKRDUKISV P RQH RUW[ VERRNV RU
DAZ WHP \R FRP H KHH RUYMVWRWHUS@FHV \R
®DUY DQG VENH DOMH BDUQIQI EDANVR WHU

KRP HRZ QV , WILQN DWW/ SUAWY KRSH XO, W/ WH
HSIVRP HRI Z KDAKRSH LV DQG P D\ EHZ KHQ WH\
KDYH EHHQ JLYHQ WHVH RSSRUMQMHV WLRXJIK
JUDQW VFKRDUKISV DQG HGXFDWRQDO
RSSRUMXQMAHV WH Z I@SD IWRLZ DUG WURXIK
VRADCDZ DUHOHW DQG SDW RQ WH NQRZ BIGTH R
RWHWY WNQG Rl DWEN®I GRZ QHIHAWb

YRUHH | HHY WDWI IYLQJ LV XGP DD MWAGRIQU

VRP HWIQJ ELJIHUMKDQ\ RXUHD Z KHUH\ RX IRFXVRQ
WHQHHGVRI RIMHY/ , WBEVWILYHV\ RX D GLLIHUHQW
SXIBRWH WP DNHV\ RX D KDSSIHUSHWRQ Z KHQ WH
SHY/SHPRYH LV FKDQIHG LQ VSIW Rl FKDEBIQIHV

IHXURVXUJHU\ 2XWUHEL
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'U + *RUGRQ 'HHQ SHUIRUPLQJ VSLQH VX!
DW (60

3HRSOH VRPHWLPHV FRP
WR PH DQG VD\ WKH ZRU(
VR PDQ\ SUREOHPV $0QG
RQO\ RQH SHUVRQ ZKDW

WR KHOS" 7R EH SDUW R
WKDW V KRZ HDFK RQH S
FDQ PDNH D GLIIHUHQFH

DQ RUJDQL]DWLRQ OLNF

'U 'HHQ ZHOFRPLQJ -7) HGXFDWLRQDC
DZDUGHH 'U 0DQLO\Q +RQJ
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5LIJKW /5 'U %HOLQGD 6KDR
'U 5XVVHO 6DVLQJ DQG 'U 3DWULFLD
&OHUNLQ GRLQJ VXUJHU\ LQ 'DYDR
3KLOLSSLQHVY %HORZ OHODQLH %RUHH
YLVLWLQJ D ORFDO 3KLOLSSLQH RUSKDQDJH

6KHDGGHG ,WHGILHRW WH | RFXV RQ D ELJJHUSIFMUH DQG
RIWIQAP HV IMKHSV QDYLIDM P\ SHWRQDOTH P DNQU IMEHWHU
ZKHQ, GRWIQIVWDWDH RQ D MUHUMDG!  6KH ONHQV D JIMQJ
QHW®GI VR DP X\WFBILQ\ RXUERG  WDVEXLEGV XS Z KHQ\ RX

H HUAMH RUZ KHQ\ RX W1 VR LOFUHDVH\ RXUP HP RU W/ D® RWMINH
Z RUINQJ RXWWH P RUH\ RX GR IMAWH P RUH IMEHFRP HV SDUARI Z KR
\ RX DH

$ WDYHCHQWXMDVWWYRUHH GRYHV VR YIMWS@RHY DQG Z HBRP HV WH
H SHUHQPH WDWGLL HIHQWRX@XUHV RITHU HVSHAD@ LQ FRXQWHV VKH
KDV QHYHUYIMWMG © IW KHUP DMRQRI JLYIQU DQG ®YH Rl WDYHOVKH
NRIQHG WH (60 1Q&HEX 1Q EUQIIQI KHU\ RXQJ FKLGBUHQ Z W
KHU * DM XORUWH RSSRUXQIW \VKH UHP HP EHWY/ &DLP IQDZ DV
JUDARXVHQRXJIK VR DARZ P HWR EUQJ P\ FKICHUHQ KDYHWHP MRIQ

WKH DRV Z KHUH Z H Z HOWR GLL HIHQWDUHDV DQG RUBKDQDIHV |
JRWIR H SRVHP \ FKIGBUHQ VR WIQIVWDW |HHCDUH IP SRUBQW

KL VBOIQJ VR SHRSG! LQ &HEX GXUQI WH (60  YRUHH GIDURHG WDW

WKH SDMHQW 1DP LOHVZ HH XQUXUHZ KDL 2) Z DV 0 RWZ HUH HYHQ
WULLLHG R WH WRXI KVMDWKHURKIEEUHQ P LIKVKDYH VR XQGHUR
VXWHY  + DYIQI HDUQHG KHUGHIUHH 1Q SV FKR®J\ DQG DP DWMUVIQ
VRADCZ RIN VKH SXWKHUMNI@Y DQG H SHUAYH LOWR DPARQ  7KH\
FRX@QWKQGHIAMIQG WH | LQDQRADOMGH Rl WH FRQUXGIMRQ DQG
RWHULP SRUBQAEHQHIWRI ZKDAZ HGR  VKH\DIG ( WHQUWD® P \
HGXFDARQDCEDANI LRXQG EHFDP HWH NH VR UHDFKIQI RXWDQG

P DNQJI WHP VHH Z K\ DQG Z KDWiNHVH DUH D@DERXWHYHQUXDED
EUGIIQ) FHIMIQ JDSVIQWDWZ D\ DQG FHDAQU WDSSRWV:  KIFK , ®RYH
VR GR DQG Z KIFK P DGHP H I HHOINH , KDG D FHUWRIQ FD@ |RU 2 QFH
WH Z HHGRQHZ IW VXUHY RQFHWH Z HUH 1Q WH UHFRYHU
LRRP VV EHLQJ DE®! VR DWMAINH SDUHQW DBRQIMGH WH QXUMHV
EHFDP HDNQGRI DFRP P XQW DQG VHUYIEH W2 DV UHD@ DQH H
RSHQIQJ WIS IRUP H
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, EHIHYH HYHU ERG\ VKRX@ KDYH WDVWDP H , XQGHUARRG KRZ FUMFDCDFFHW\R FDUH HGXFDARQ

RSSRUMXQIW HYHU Z KHHIQWHZ RUB \KHP XVHV  DQG UHVRXUFHV FDQ EH

WD KXJH®DS RI 1 DIM EXW RX FDQ P DNH IW

SRWIE®I DQG WIWWRP HZ KHUH IHDME®! 12) IV WDZD R @IQJ Z IW JUDWXGH DQG FRP SDMRQ

P RIHRI DAHW®! : KHQ\RX LHSDUARI VRP HKIQ]  : KHQZ H IQMILDM JHQHIRVIW LOR RXUGDIO @/HV

ILRP WHJIWRXQG XS \ RX NORZ WDWMBIVKDVD ®W  Z KHWHUE\ VKDUQI WP H YROXQWHUQI OAMQLQ) \R

Rl P HDQIQJ R\ RX VRP HROHVMRU  RURITHUQI LHVRXURHV  IMEHFRP HV
SDUARI ZKRZHDWH , YHIRXQG WDWZ KHQ\ RX P DNH

W/ SHIRQDORR |RUGKDUK 5DKH®D 3K'  ZKR LY JIYIQJ DA@HW®! \ RX GRQWRVH \ RX JDIQ SXBRWH

DORDP HP EHURI 12) VURDWGRI ' IWHARW +DYIQ) M DQGFRP P XQW * LYIQJ P HDQV\XLQIQJ P \

XQGHURQH EDIQ VXUWHY [QWH SDW' U 5DKHD VHARQG FKDQFH DA@H LQVR D P MMRQ VR KHS RWKHWY

| HHY WDWKH KDV D GHHS® SHURQDOFRQOHARQ

ZIW12) 6KHWDHVKRZ \HDWDIR WKHKDGD , DORP HARWHUSDMHQW @\HO DMHZ D\ HDU

EUDIQ EGHG WDWOHDLO \VRRNKHU@H |, IDFHG R Z KR FRADSVHG LQ KLV NWWKHQ ILRP D EWDIQ
SDLIDOMY P HP RU ®W DQG WH IHDURI QHYHU P DORWPP DARQ &RQYHUDMRQV Z W KLV P RWHUJDYH
UHWLOIQ) VR WH @H, ROFHNQHZ  7KDONWVR KHUKRSH DQG WH VIWHQI W VR EHTHYH WDWD DMKHZ

LOFIHGEE®I GRARY/ DGYDQPHG WIFKQR®J\ DQGWH  Z RX@ UHFRYHUDQG UHWUD VR VAKRROINH DQ\ RWHU
VXSSRUWARI P\ IDP 1® , LHFRYHLHG 9%XW NQRZ P DQ\ FKIG , ZDVGUDZ QWR 12 ) VP MRQ DQG IHUD
RWHU/ DUHQVDV | RUMQDM 7KDW/Z K\ JIMIQJ LV FD@Q) VR FRQMEXW P \ WN.QY DQG H SHUHQFHV W
DERXWP RIHWDQP RQH MW DERXWSLRYIGIQ) WH  KDVEHHQ DQ KRQRUVR DDJQP \ SHWRQDOARU Z WK
VRRY UIHVRXUAHV DQG KRSHWDWDQ VDYH @HVDQG D FDXVH WD/ VDYIQD @YHV DQG JIMQJ KRSH
UHVRUH GLIQW

W LV WKH HSLWRPH RI ZKDW
KRSH LV DQG PD\EH ZKHQ
WKH\ KDYH EHHQ JLYHOQ
WKHVH RSSRUWXQLWLHYV
WKURXJK JUDQWV
VFKRODUVKLSV DQG
HGXFDWLRQDO RSSRUWXQLWLHV
WKH\ ZLOO SD\ LW IRUZDUG
WKURXJK VRFLDO DZDUHQHVYV
DQG SDVV RQ WKH
NQRZOHGJH WR RWKHUV ,W V
NLQG RI D WULFNOH GRZQ
HITHFW

&KDUX 5DKHMD 3K ' UDOO\LQJ VXSSRUWHUV LQ KHI
6HWYQI RQ WH “RDUG DQG FKDIUQJ 1 XQGDIMQJ HYHQW KDV DAOR EHHQ D SUMIBIIH 7KWRXIK WHWH LRGBYV |, YH
VHHQ IIDM(DQG KRZ SRZ HUXMD FRP P XQW FDQ EH Z KHQ WP HV VWRIHWHUIRUD P WRQ J UHDWAUWKDQ
MWHD ' USDKHDDGGY , KDGWHKRQRURI GDGQJ D I XQGDMHUWDWDIVHG RYHU DWXH
WMBP HQWR WDP Z RIN FUHDWMW  DQG VKDUHG SXUBRWH (DRK 1 2) HYHQW YH NRLOHG KDV DOR EHHQ D

VRXUAHRI IQVSILDARQ  FRQQOHAWQJ Z IWK SHRS®1 Z KR EHIHYH LQ JIYIQ) EDAN KDV VMHQIWHOHG P \ RZ Q
FRP P VP HQWR VHUYLEH

IHXURVXUJHU\ 2XWUHEL
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7KDW V ZK\ JLYLQJ LV DE
PRUH WKDQ PRQH\ LW V D
SURYLGLQJ WKH WRROV U
DQG KRSH WKDW FDQ VDY
DQG UHVWRUH GLJQLW

/'5 &KULVWRSKHU %YDUWRQ /LVD DQG %LOO %DUWRQ

%@DQG / VD YDURQ KDYH EHHQ DPAYHD LQYROHG Z WK
12) IRUP DQ\ \ HDW/ ) RUWHUIDP L® QHXURVXLILEDO
FDUH LV YHU FRVH VR WHUKHDUNV KDYIQU XQGHURQH
@H VDYIQJ QHXLRVX U IFDCBLRAHGXUHVRQVE R

GLIHHMRADMRQV RQH Z IW A DQG WH RWHUZ MK
/ MDVVRQ &KUMRSKHU

%ADIQ VXUHY IVVRP HKIQ) U@/DUIRQ KDG

H SHUHQFHG [ LDAMDQG KDYLQJ VSHOWD VRVECR!

GD\ VIQ UHRYHY DIWUKLY RSHIDARQ +HWKDUIHV  <RX
KDYH D KXJH ®DG XS VR WH SHURG Rl WXWHY  7KH
SURFHGXUH WHD P D\ RQ® VENH VE R DQG D KDD KRXW/
EXW RX LHIDUILRP  GRQH Z KHQ W/ 1 LQMKHG

© W\ HDWRI H SHUHQFH DWS P HUFDQ ( [ SLHW
YDURQV H SHIMWH @HV 1Q UXQQLQJI EL) RSHIDARQY
DURXQG WH Z RUT WIQGDUG] LQJ SUDPWFHV DQG
IP SGP HOWQJ SLRILDP VIQ P XGS®! DUHDV DVIKH
\VDP HWP H +HLVDP HP EHURI WH12) %RDGRI

" ILHAVRWYY DQG LY FXUHQWAKDIURI WH XSFRP 1QJ

IXQGDIMQI HYHOWRI 12)  $ 7KU@QJ 1 LIKWDW
YRZ1QJ 2 D\V b

+ H GDUQHG DERXWL 2 ) DIWUP H-WQJ &DLP 1QD
0 RQM\VD $@DQD WIRXJIK KLV Z LIH DQG VRRQ DIWU
NRLOHG WH ERDUG

YDURQ VKDUHG WHUSDWIFRQYHWDARQY RQ VADWI LE
JIRZW. +RZ GIGZ HWIQNDERXWWQDP RWH

H SDOMYHZ D\ P DNQJ IMEHQH LF.DOR D OUHU
VHIP HOWRI WH Z RUTS Z KIFK IV WHP HQGRX\O
XQGHUHUYHG E\ QHXLRVXUWHRQV' +RZ GR Z H JHWINH
Z RUG RXWSDUAEXDUD 1Q 6RXWHDWSMD' +RZ Z RX@
Z HDSS® MDARW RWHUP DINHW Z KHWHUMEH
$1UFD RU&HQWDCH VD RURWHUSOFHV Z KHUH
RXWHDFK YROXQWHUQU FDQ EH GRQH DQG VP RD
QHHGHG!

+HIHOWKDWP DQ\ Z RX@ EHQH IWQRWQJ WDWHZ

RU DQL} DMRQV DUH IQYROYHG 1Q QHXLRVXUI LFDO
RXWHDFK. DVIAH LOWMUQDWRQDOBIYHOYDURQ H SOIQV
WD 2 ) GHYRWVWP HRQ GHYHRSIQ) P DIQWAQLQ)
DQG P SIRYIQJ SURFHWHV DQG i VWP V\KDWP DNH
RU DQJ DARQDOHMH $OKRXJIK P XQGDQH 1Q QDMIH
WH HIRUASD\ VRII HVSHAD® LQ P DIQWIQIQ) W

H FHGIQRH DQG VXSSRUAQ) IVIKURXIK IW JURZ WK

IHXURVXUJHU\ 2XWUHEL
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