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: HERP HIURP RXU&KDIUDQG &( 2

7KLV IHSRUABURYIGHV DQ : HDUH GHIDI K\WWG R SUNVHQITKH UMK %63H &URW $ QXD HSRWIDQG
RSSRUNQW VR UH BPRQ WH ) ICDQADGH\IWP HONV VKDV EHHQ ERW D SURGXRIYH DQG UHZ DUEQ)
DRKIHYHP HQVDQG WKFFHWHVRE \ HDUDQG IQNHHSIQU Z W RXUBMDW\ & IRXUSIADY VHHSDIH - RXU
TKH, MK %6H &RWIQDQRWHU  \pDP V ARQIEXHG VR W QUEDQ® SURMADQG [P SURYH DQP DAKHDAK DQG
H WDREDU \ HDU DVWH Z HIDWH DQGKHS P RUH SHW

&KDUW FHREDWVIW W

DQAMHION R SUIRMAQ) DAP DO jy y pigy \RP H KL KT KW URP OV HDU
FDUH 1Q ,LHDQG

P RUH SHIW P IFURFKISSHG YDFAQDWMG DQG GHAMUBG
QHMMGIQQHZ FEIIF IDAMIA DQG P SURYHG SDMHQNFDUA
6L QUEDQNHEXRIRQ LQ\WH QGHXMILQ Z DD QAN
QPUHDVHG IXGHOAQINH DQG QHZ. SDUGHIKISV Z W YHWRTU HV
QURGAIRQR QHZ RQ @H FRHQNHI DMAUDIRQ VA ViRP
SRQIDXHG ILCDQADOXSSRWWRUKH &KDUMW ) IQDQADGSHYIHZ 3DIH

: HKRSH WDWKH IQ RUP DWRQ
DQG WRUHVZ H \VKDUH SRUAD. WH
KUK GIVHR GHAFDWRQR RXU
WDP \/ DQG WH FROMXHG
VXSSRUNKDVIKLY LQVSILHV

© HDUHH WP HD SURXG R RXUWDP VIQU-DRKIQ) \RP DQ. SHVZ LK
RY-U YMW\R RXUREREY : H FRX@ GHYHUKDYH DFKIHYHG VR P XFK
Z MKRXAKH FRP P MY HOMDQG GHAFDIRQ R RXUMIBA T DQG YRBQMHY
TKURXI K IQMHMR HOAQ QHZ. BVRXUAHV DQG P SURYHG SURFHWHV Z HKRSH
\KHLIZ RINFRQIZXHV\R I GXUMK DQG J URZ

% \WHHGR \ERQHZ P REIGI FIIEVKDG EHHQPXVIRP  EXIODQG
UHDG. \R UHSOFH\KHRG IGHW  RINQJ IDAMIAVZ HH XSIUDCHG Z MK

VRDUSDCHY H \MEDAQUXOMIRQ DQGD GHZ Z IGHUURBIMOMIHUGRRUIRU
EHWHUP RELGI FERIE DFFHWIQ\WH.J DUDJ HDUHD $@R \KLVZ DVP DCH

e SRWE®I Z M D \VSHADIRGH R GRODIRQIURP D JHHIRXVEHHDRRU
&KIH ([ HRXAH 2 [1EHL
7KURXJ K FRERDITY Z W DQP DX HIDWH FKDUMA DQG \KH' HSDUR HOW
R 5XUDDQGERP P XQW' HYHBSP HOV 58  IQUADNRQWR\KHQHZ : /
UX@® EDQ GRJ FRQNRODQG UNVSRQUE®!I SHRZ QHIKIS Z HEURDGHQHG
RXUMFRSH\R KHS P RIHDQP DY : HZ RUINHG KDUG \R HQUXUH WDW
RZ QHY/Z HH DZ DUH R \WWH EDQDQG Z HVXSSRUMG \WHP \R FRP SO Z W
\KH H HP SURQSURFHW $VD UNVX@P R / %@ WSH GRIVZ HH
QHXRMUHG DQG P IFURAKISSHG DVWRXU,QRKIFRUH &EIE. $VZ HP RYH
IRZ DG Z HFRQIXH\R SO\ DQIP SRUBQMRG! RQWH WINHKRTHU
ZRINQJ JURXSVR ' 58 DQG\KH' HSDUWF H/R $.JUEX@MUH) RRGDQG
7KHO DUQH ' $)0 \RIP SURYH DQP DY HIDUWH DQG UNVSRQUE®I SHV
RZ GHUKIS

2 XUKRWH DP EXDGFHWWDP Z DV'YHY DRIYH WURXJ KRXMH\ HDU

- DWHOGQ) DODRH P HHAY VDQG P DIQHTXIGH HYHOWKURX] KRXVWKH

AN MDQGR HDQG : HDUHIQGHEWG\R\HP IRAKHUGHIFDIRQDQG Z H
Z HH\VRIW \R @VHRCHR RXUBQ) \MP RSHDRY / DXUD YV KR UG
D\MU  \ HDW® DOHYEH : HZ K KHUZ HORUKH XM



2 XUDQRXDQ HIDWH* WDQMRP WH' HSDUIR HO/MR $.J UEXOMUH ) RRG DQGWWHO DUCH: HIDUH* WDQNDQG
RKHUMI QLIFEDQAI UDQW DQG G DAV BHD® P DIWHUHG R P DIQBIQVHYERY @ H DUH IQGHE\WMG \R DOR
RXUVXSSRUMY/ Z KRKHS XVIQWIVZ D\ HYHY \ HDU

: HSDUWHHGZ MW 0 \ BU DR 1HZ KR SURP RiM DZ DIHGHWIRUDQG \WH [P SRUBGFHR GUDR JIMQJ 1Q
UWHDQG  7KHUZ RINWHP 1QGV RXUVXSSRUALY DQG DGR IUHY/ R FRQUGHURXUSKDUW IQ\WHLIZ 1O

0 D] L=RR QDP HG XV DV\WWHURKDUWR 7KH <HDUQ B\ KRAQ RXUP IFIRFKISSIQ) LRDGKRZ VDWW
\WHU  XE@D GFDMRQY DQG WURXI K IXQEDIMQI XVIVDQG ) RXQEDMRQY Z HH DOR YHY XSSRUYH E\
\VSRQRUQ] P XAK QHHGHG YHRUCDY HTXISP HOMQROGQ) QHZ R{\ JHONHQCHY

Q Z HEHIDQZ RINQJ P RUHFBVHD Z W YaH &UIRWIQ\WWHS . 1ODP RIHVWKRXWHGZ D\ 7KLY
RSHQVXS GHZ SRWELDIA DRRWNA DDV Z HEVIW BAVRXUAHY WDIQQ) P DWLUDY IXQADIMQ) DQG
YHRUCDY NGRZ BGIH IRE SOFHP HQWDQG GHYHBSIQI SXETF DIIDILY JRQJ IRZ DG

7KH &KDUNA XFFHWHY Z HIH XQGHSIQQHG B\ WH IDWIERXVZ RINR RXUP DQDIHP HQMWMDP  RXU
YROQBUY 9%RDGR ' IWHRARY DQG VXEFRP P IWikHV Z KR HQUXUHG DQJ RYHUDQAH W XOWRY DQG
VIDVARY UHTXWHP HQWZ HUH P HA2 GH R RXUBQI HVWHYQ) YROQMHUFRP P WiH P HP EHWY $QGUD
* DAI KHUUAHG 1Q : HDUH DOH \WHP HO J UDWXOR $ QGUHD | RUKHURHMP HR YROQMHUQ) DV
\KH P RELGI FEIFV DQG RQ\WH &KDUMA/ FRP P WHV

2 XUSKDUM YDOHV DORXUIRBQMHY DQG \WH J UDWRQUEXURQWWH. P DNH R HIKDQPH RXUDELOW\R
SURVGH RQIRQJ DQYP DY HIDWH ,Q SDWMIEXOUZ H DUH GHHS® VDEGHHG E\ WH &WR RXUGHDUIUHQG
DQGBQ) WIQAQ) YRIQAHU* RERQ 1 RDQZ KRH XQZ DYHUQ) GHAFDMRQIQKHSIQ) ENDQP DYDW
RXUD REL®! &QIEV\RXFKHG FRXQEBW OV + 1V FRP SDWIRQ \WHBMWY HIRWDQG J HO®I\SILWP DGHD

QWD GLUHHFH 0 D KH UAWAQ SHOFH

: RINQJ LQVXFK D FRP SHIMYH YHMUCDY P DUNAVIY KD Q) DQG OMVHDUZ DV QR GLIHIHQN
© HDUHJUDIMXOR 6RSKIH 2 OK D/ RQERQEDVHG YAV KR UHBFDMG\R Z RINIQ' XE@DDVRXU+ HDG2 |

IHMICDY GHMEHVIURP - XCQH OWVHDURRYHUQ) P DMWY GDYH IRUD IXQ HDU 6DAD \RZ DUBV\KH HQG

R OWVHDU VRP H DGR IQMAIDIYH Al P RYHG RQ IQFEAQ) RXUBGQ \WMP  DQG VHIRUUHRHSMIRQWYHQQ
&RAR DY KRZHZ MK Z HORUKH I XWUH

: HDUHDOR YHY J UDWM XOR RXUIQAYIGKDAR DAERCRY Z KR UHVSRQG VR I HHEIRXWO \RF RXUDSSHDY
\KURXJ KRXWKH \ HDUDQG X DQY. KR UHJI XOUWD CRCDW R VXSSRWRXUZ RN

© HDUH IQGHEWMG \R\ RX DO \ RX KHS XV DRKIHYH RXUI ROV DQG J LYH VR I HHRX\O R \ RXWP HDQG
UVRXUHV : HKRSH\ RX Z LOWIA RQWIVIRXWGH Z W XV DQG EH SDWR \KH GH WAKDSWWUR! 7KH UMK
VOH &RW

' HFDQ' XJJDQ SKUMACD &RQQOHHD
&KDIU &2



KR: HSWH

7KH UMK %3H &URW 1V DQ DQP DO HIDUH FKDUW WIDVKDV KHSHG MEN DQG IQWUHG DQP DOMGRH

(YHUY \ HDUZ H KHS WRXVDQGV R SHW DQG WHURZ CHY/ Z IWC YHWAUKCDW FDUH WDWKH P LJ KWQRWRWHLZ MH
EHDEGIWR DI IRG 2 XUWDP P DNAV D UHDAAL T HIHGAH VR WH OHVRI RZ CHY Z KR GHSHQG RQ XV Z KHQWHU

SHW.JHVWIEN 7KURXI K DGYEH DQG VKSSRUIAZ H QXUMUH URVSRQUE®! SHWRZ GHUKLS DQG JRRG DQP DO HIDUA
LQWH FRP P XQWAVZ HVHUH

9 MRQ 6\ViMAP HOWN

7KH YMRQR! 7KH UMK %6H &URW IV WDWFDUH LV SURYIGHG | RUHYHU
DQP DADQG DASHW\KRXG HQR D KHDEM\ @H GHVSIW WH [ LQDGADO

AURXP VBQRHVR WHURZ GHY

0 DMRQ 6VWP HQN

7KHP MRQR 7KH UMK %H &URW/ IV VR RIIHUD! | RUGDE®! YHMUQ DY
FDUH VR HDJ LEGI RZ GHY SURP RM Z HIDUH DQG UNVSRQUE®! SHW

RZ QGHUKIS  DQG DABIYIDW \WH ViXI THIQ) R DQIP DO'WIRXI K YHAMUQDY
FOEV DQG HTXICH DP EXOCHV

2 EMPRYHV

7KH FRUH REMPWYH R WH &KDUWA/\VDMI\ IV VR FRQIXHWR R HUDQG
GHYHBS YHMUGDY VHEHV | RUWH GDWZ HORII GRPHWE SHWRZ QHWY/
Z KR FDQQRDI | RS SUYDW YHMUGDY FDUH DQGWR P R ELRDGD
\XSSRUWDQP DO HIDWH 7KLV IV EHQ) DFKIHYHG WURX.K RXU,QFKER B
9HMUCDY &TIE RXUWQP REI®I YHMUCDY EFWRQVIQ' XEIDQG
WURXIK QHZ IQUWDWHY



&RUH 9DAHV

+RZ ZHHRP P XQEOW DQG $VZ HODVP HAQ SIRRMRDOARQEDIGY RXUFRUH YDAHV I XIGH RXUZ RIN
FDWY RXVWRXUZ RINZ IWIQ RXU DWDOBIYHY \WWURXI KRXVWH R DQVDMIRQ

WDP V Z KHQ UHFXMO) QHZ
W 1O RXUFGHONOMDAMRDY & HIQMMRSHQIHHGEDANIURP RXURDP VWY KHSV XV GHYHBS DQG

DQG GHD@Y) Z I \WH SXETF DO [P SURYH DQG XAP DMO EHCHIWRXUZ RINZ W SHV
UH GRPARXURRWH YDAHV

QMWW
- H DAIQ DQ HKEDOWDQVSDUHQMDQG KRQRXUDE®I Z D)

'\QDP IE

- HDUH DP EMIRXV DQG RSP MIF MMQJ IRINHHW

5HVSRQUE®!

: HDUH SURXGR RXUSURRWRCDOP DG KRG RXWHIHV
DHRXQRE® IRMHZ RINZHER

) DIUDQG 5 HOVRQDE®!
%d : HDP \R EH FROWMMOANDQG \WHDWHYHY RCH HTXD@®
OO &RP SDWRQDWM

DIP R EH VXSSRUYH DQG FDUQ) IQDOWDVW HGR

.‘(r‘t >
,@ : HEHIHYH IQWKRZ 1Q) UAVSHAWDQG NQEHWDQG Z H



" IWHPVRYA $ QOXDCHHSRUV

7KH' IWHPRWR 7KH MK %0H
SURW&/*  SUMVHQNMHUS QQXDO
5HSRUN7KLY GRAXP HOAFRP ELCGHV
WH' IWHARWYA 5HSRUADQG WH
$XAWG ) LDGADGBVIWP HQNIRU
WH I LQDGADO HDUIURP - DQXDU
W ' HRHPEHU

7KH MK Y8H &RW LV D UH MMUHG &KDUWDQG &RP SDQ /1P WG E\
* XDUDQMH

W$ QQXDEHSRWDQG ) LDGADGH\BANMP HQWD b1 SWIS DHG IQ DFFRED @H
ZM\WHERP SDQHVSPAW )56 ~7KH) IQDQADGSHSRUG 6\BQED G
DSSTDEBIIQ\KWHS . DQGSHSXETE R ,UHD @B+ HIHAYH -DQXDW
DQG$AFRXQIZ) DQG5SHSRMY) B\ &KDUAY G\BARP HOAR 5HARP P HQGHG
3UWDRIFH 62 53 DSSTDE®! R AKDUMAV SUHS DUQ) \WHUIICDGIDO

VABAMP HQWIQ DFFRUEDGAH Z W \WH ) QD GADCSHSRWMIQY 6B GEDUG FXUHO®
DSSTDEBI IQ\WHS . DQG\WH5HSXETE R ,IHDQG

7KH' WHARWY KDYH DJ UHHG \R DGRSVDQG FRP SDZ W \KH 62 53 IRWP DW
DAKRXJ K KLY IV GRVHAHTXIWHG IQ\WH SHSXEGF R, WHDQG

7KH" IWHARWA SHSRWWRQEBIQV \WH I RUP DNRQUHTXUHG\R EH S RYGHG 1Q
\KH TOMMHY $ QOXDCEHSRWIXQEHUB2 53 JXIG KIHY

7KH' WHRARY/R WH&RP SDQ. DUH DOR &KD WV MMHV IRAMH SXSRHR

SKDUWOZ  DQG XQCHUIWKH &KDUMA/ &ROQWMMAIRQ D BINRZ QDVO HP EHY
R WH%DIG R AAMMA

QWY UHSRWWH' IWHRRWYR 7KH UMK 98H &URW SBMHQD \XP P DY R
[WSXISRH VWDWI\ JRYHCDQRH DRYMAY DRKIHYHP HQWDQG IICD @HV
IRUKHIICDGADO HDUR ' HAHP EHU



G\VADWAJ

7TKHREMRAYHV R RXUGMIDWI\  UH BFVRXUSKDUMAY HKRV DQG YDBHV

8 QCHURXUQHZ VWDAMI\  9@IQ) RQ2 XUBVIHQI WY Z HARQIDXH \R R HUDQG GHYHBS YHMUICDY
VHYEHVIRUKH BDWZ HORI | GRP HWIE SHWRZ GHYZ KR FDQQRVDI IR SUYDM YHAMUICDY FDUWH DQGVRP RUA
EURDGD VXSSRWDQP DO HIDUH 7KLV IV DFKIHYHG \WURXI K WWH Z RINRE RXUSUR HVMRQDOHAMUICDLY \WDP VDWW

\KH ,QFKIERUH &EIF DQG\KH' XEQ EDVHG P REL®!I YHMUCDY FIIEV

' H DUH FEDURQ RXUMIMDVM) IF J RDO XQGHUWH — SIALY/ Z KIFK Z HKDYH IGHQIMHG
o 6HXYEH' HDHY

* ) DCHDGBXMCDEIAY

* 2 UJDQMIRDA[ AHBICHH

o (R (QDIHP HW

$QRYHDUKIQ) DIP IV \R HQUXUH WH &KDUW GHYHBSV DQG P DIQBAQV W YDGBHG VHYEHV | RUSHWIQ\KH
FRP P XQWDQG BR\WDWHZ Z D\ VAR KHS P RUH SHWV

2 XUJ RDW XQGHUHDRK R \KH SIa@\Y/ DUH G QP IE 18] LEG! DQG UHYIHZ HG RQ D UHI XOUEDMY/ \R DRKLHYH \IH EHW
SRWE®I RARRP HV\R

e ' HYHUSUN P DI YHVIDQP DAFDUH VR RXUFRP P XQMIAV

o &RQIDXRXVOD [P SURYH RXUVHIYIEHV DQG FDSDEIOA DQG

o QUDWBQ WP YDOH R HOXUWHBQ) WP \XBICDEION

) XQEDP HQIOR \WH VXFRHW/ R KLY IV IGHQMA 1Q) SDUGHIKLSY WINHKRCHLY DQG IXQEHY\R Z RINFEMHD Z MK
RORXURXWH \R FUHDWW RSSRUNQMIAV IRUJ URZ \K DQG GHYHBSP HQMDQG D VXVABICDE®! [ X\MUH | RUKH &KDUMY
© HZ LOFRQIQXH GHYHBSP HQ/R B \BOIQADQG HTXIS RXUYHMICDY \WDP \/Z WK \KH UHVRXURHV R FDUY RXW

\KHUZ RIN ,QDGAMRQ Z HDIP \R SURYIGH H FHBQWFIIFDADAGIAV IRUP DIQBIQQ) KL K MBQEDUGVR SDIHQN
FDUH

Q Z HZ HH IRWMCDW\R KDYH QHZ. P RELG! YAMUICDY FEEVIQWWH SISHIH DQG QHZ. R{\ JHONHQGHY
FRP 1Q) RQVWHDP  7KHVH UMVRXURHV 1XQGHG \WURXJ K IQAMGXDADQG FRUERIDM SDUGHYAKISV KDYHJ UHDV®

HQKDQRHG RXUNDP \é Z RN DQG P SURYHG VHYEH GHIYHY DQG HIIEHGR

Q@HZ W RAUNMMWI\  Z HFRQIIXH\R GHYHBS
QHZ YHQMUHV Z W RXUVXSSRUMY/ \RKHS XV
FU-DW P RUH WXVBACDE®! VHYEHV IRUSHWV
QHHAQ) FDWH DQG\R FUHDWM IICDGADO
VXBICDEI®V I RQJ IRZ DG

2 XUREMRRYHY DUH GHSHQGHQARQ DYDIDEIDW

R DGHTXDWMIXQAQ) DQGP DIQBIQQ) KLIK
ABQEDLEY DWDGBIYHY 7KH P DD HP HOARDP
UHSRUWV UH) XOUD \R \WH YRDUE LQ UHDMRQ\R
P HHID) RXUMIDMI LIE JRDY NHHSIQ) IQ@H

Z W SUR HVWRQDOABQEDUGY DQG \KH
H SHRBMRQVR D UHJ IMMUHG , UMK &KDUM



2 XU3HRSO®!

Q RXU&KDUMY DQG RXUNDP VFRQIIXHG \R
HP EUDFH \WH FKD@Q) HV1Q D VHRRUZ MY HYHU
IQRUHDMQJ) HP SKDMY RQFRP SIQRH FRP SHIMRQ
IRUDIMQ] IXQGV DQGZ RINQJ Z W DQP DY/ Z KIFK
FDQEH ERK WZ DWEQ) DQGWHWMXQRUZ ROHWY

TKIRIKRAW  DVSDWR RXUMBI DQG
YROQMHUUHFX HQ/SURFHW \WDIQQ) DQG

UHMLZ V Z H RSHUIDWIG [Q @H Z W RXUFRUH YDOHV
HOUXUQ) \KDWAYHY RQH Z DVWHDWMG HTXD® 1DILD
DQG Z W BASHAN) RUNH. URBV Z HIRFXVRQKLLQ]

\DBIQMG DQG WGG B Z W H SHUHQAHIQ
P DQDJ HP HQASRTAHY DQG SURFHGXUHV

$QIOMILDBHP XQHIMRQ DQG HH WS QDOMY
FRP SIBGE\ 0 DQDIHP HQ/Z DV SUVHQMG \R \KH
%RDGIO VBRNHG DIWHAMICDY DQG FAKDUNWY
VHRARUSD, DWWV DQG EHQHIWDQG Z LOEH XSCDMG
UHI XOUD \R J XIGH RXUDQRXDAMYEZ V DQG KHS \WH
&KDUMW SOQ DKHDG DQG UABIQ IWZ RINRUH

3RIAHVHP EUDAQ) GYHWWDQG IQFOMRQ
|G [ELOVDQG UHP R Z RINQJ DUHIQ SOFH\R
HOUXUH VB | \ABA HQJ DI HG DQG IHHOMOHG

6D | HYHBSP HQABHRLXMWR HQADQG
5HP XQHIDWRQ 3RTR

7KH &KDUMWKDV D W DQDQG GHAFDWWG Z RINRUAH

R NI IXQIP HHIXYDBQMQP DDIHP HOW
P DU IXQADIMQ) DQG VHYIFH SIRYMRQ BG
E\ \KHO DQDIHP HQARDP DV VHVRXVIQ &KDUW
SDIH

7KH 96DUG HQUXUAY \KDWKHUH DU DGHTXDW
UHVRXUAHV1Q SOFH \R UHFUXWWKH EHWBHRS B
IQHVAQWHUDIQQ) GHYHBSP HONDQG

Z HBHQ) DQGUHZ DG \WHP IQ@@H Z W UHBIYDQW
VHRRY $VD YDOHV IRPXAVHG RU DQVDIRQ \KH

&KDUNZ RN\ HQUXUH \KDVWAT XDV GYHYWDQG
IQFOMRQ DUH DQIQA UDCSDWR Z KDWZ HGR

$OHMUICDY MBA T XQEHIINH SLIRRWMRCDGR:3!
FRXUAHV Z KIEK DUHVXEMAGVHGE\ \KH &KD WV

. H B IQIICDQRH P DQDI HP HOADQG IXQADMQ)
SDWFASDW 1O SUR HMRCD® XQFRXWHVDQG

WIQQ) VHWWRQY SURIGHG E\ UHBDQAQANAMRQY

$ EXGJ Y VHWDMGH DQOXDO® \R IXQGWDIQQ) 1RU
DOABI 2 XUGQRHIE® KDUEZ RINQJ WDP VHQR D
IUHQED RSHQDQG IGFBMYH Z RISORH Z KHIH \KH
DUH\XSSRUMG Z WK + 5 UVRXURHV DQGLODQ

DWW RVSKHUH R UAVSHADQG SURHAWRQDOAR

60OV UHVIEZ V DUH FDUIHG RAVDQXD® E\ \KH
1(5&2 &RP P IMiH

+HDGR 9HMICDY 6HYMEHV' U/DXUD0 RAN
" UBRSKIH2 @K 0 DWW/ HDYH &RYHU

2 XUeWi | DQG7KHU: RN

Q RXU+ HDG R 9HMUCDY 6HYEHV &RYHU
+HDGR 9HMICDY 6HYEHV DQG RXUGHGEDWG
FEFDOADP Z RINHG KDUS LQFDUWN IQ) RXVID GYHYH
Z RINBDG DV SUMHQAMGIQDE®I - SDUH

7KHWDP JDYH SURIN FDUH DQG DISHQIRQ\R
FRHQNZ KRVH SHV GHHGHG FKHAN XSV \WHDWF HOW
VXUHY \WWV [ WDV QDI CRWE \FDQVD @G
YDFACDIRQYY Z DVDQRKHU\ HDUZ KHQWH
BIYHIR \X\VSHAMG SDUYR YILXV FDVHY DWHQG Q) \WH
QFKIFRWH FEIE Z DVP IQP DO



(P SKDVVZ DV SOFHG RQ SUHYHQEAYH FDUH WK
DV YDFACQDIRQY QHXMUQ) DQG P IEURFKISS Q)

(P HJHQR FDUH\RRNSURIMYDV VDRV LQYROIQ)
\UDJH R SDUHQW DQG WH UVAKHGX@Y R

DSSROQN HQW

Q RXU+ 2 96 IQNRGXFHGD QHZ P RIHHIIEHQW
RQEH UHJ MADUIRQ SURFHW IRUFRHOWV Z KIFK KHSHG
UHGXPH \WH Q<P EHUR FDOY\R BRHSUIRQ. VHQUXUHG
P RUH HDJ [E®! FRHQWKDG \KH RSSRUMQW\R XVH \KH
VHIYEHVR \WH &KDUW

6SHADDAYHW (P IIDCD &DSXUWR DQG6HDQO XUBK
H WWQGHG RXUZ RUNDVWKH ,QRKIFRUH &QIIF E\
SURMAQ) KHDWADQG DEGRP IQDAEDI QRAF VFDQY
DQG RUNRSDHAEE VXU HIHV IRUSDIHQON

2 XUYHW DQG QXUHV SURGXFHG IQKRXAVH IGHRV\R
SURP R \KH &KDUMA/ Z RINDQG \SWDG \WHZ R G
Z K\ WM\XAK D JUDVEOFH\R Z RN

Q \KH &KDUMW VXFARVMX@ UHRKIWMG YHW R

FRYHUBDYH DQG RGAH DI DIQIRXQG IWAKDEBIQ) LQJ
DJ DIQMKH EDANGURS R D FRQIQXQ)I © FRP SHIMYH

YHRUCDY UHFOKAR HQVHRRU

7KH &KDUN/0 DQDIHP HOARDP P DQDIHV\KH
Z RINQ) UHDMRQKIS Z MK +RWHSDAQ) WHDQG
DQG WH MK + RYHDAQ) SHIXODWRY %D\G W
HOUWXUAV \KDWAKH KRWH DP EXDGFH VHYIEH P HHW
W REMPIYHV DQG LV IXQGHG DGHT XDWWD \WURXIK
UHI XOUVHYEH IQFRP HDQG J DQWV LQFOIAQY
JWDQN IRU UHI XOU HTXISP HOAHSOR-P HOW

Q FRHOADQG VXSSRUIMU FRP P XQEDIRQ

Z HIH EDVHG RQ SUHHHIAH DQG FROHQMQ@H
ZM* ' 35 UHIXOMRQY

6XFRHVW Z DVXQGHSBIQEHG Z W UHI XOUUBMEZ V

DQG XSCDWY ERE HHQP DQDI HP HQADQG \KH
YRDUG\R I XIGH \WH GHAMRQP DNQJ R \KH &KD LIV

7KH' IWHRARY DANGRZ BIGT H\WH H WDRG LDV IS X
DQG GHAFDIRQR A | IQYROHG IQRXUP DIQ
VHYEH DUHDV \KH ,QRKIFRUH &@IE DQG 0 REIB
&WIEV +RYHS$P EXOGFH 6HYEH DQG) XQG DMQ)

" USRAR YD\ RG 6WGHQOHWSCDP ' RIDQ ' UBWSKHQ&DWIG

+HDGOHWL XUH O [FKH®* DI KHJ



2 XUORGQMHY

9RGQAHY SO\ D YADORB LQ\WH XFFHWDQG
\XVBICDEIOWR 7KH UMK %8 XH&URW  7TKHU
H SHAVH NQRZ BIG) H DQG NG HOUXUAV \KH
SKDUW IV VARQ) DQG HIHAIYH 1Q DFKIHMQ)
[W.J RD® DVWW/RDLE GIYHA KVWKURX K \RE

DGP IQMMRY IXQADIMQ) DQGVHYEHY

/ DVWHDU D VJ QUEDQMXP EHUR GHZ
YROQMHY IRICHG \KH &KDUWZ KR J DYH

JHQHRX\O R \KHWP H 1Q SDWFXOU
KHSIQJ Z W \WH GHYHY R VHYEHV

2 XUP REIGI FOE YREQMHUGIYHY
HOUXUHG \WH P RELGI FERIFV Z HH RAVRQUP H
HYHY Z HHNDWHUGFDIRQVDRRW' XE@ 7KH
JDH KRXW Z KIEK BHORWD YHY KLJK BMHO
R XSSRWIDQG GHAFDIRQ

QDO F@IEVZ HH KHG DVWo®IHP RW

YDKDUBIRZ Q YOMEWDAN &DEWD &UXP @)

) IQIOV 6P MWIHG D@mIKW DOIQARZ QDG
. K\BWKDO

3DP HD &DKIGDRAQMH0 REIGI &@IE" UYHU

) RXURKHUYRGQM-LY DWIMAG \KH P RE (B! FTRIE
\WDP DQGDIXUKHU  KHSHG RAVQIXQG DIMQJ
DGP IQMUDIRQ DQG HYHOW  7KHVH YROQRHLY

FROUEXWG DQDCAMRDO KRXWR VXSSRYMWY
\KH &KDUW

) XQADMQD

RER  9REQMHYIQ

"UYHY 0 REIBV  +RUHS$PE

IHVBWGHON

%ROG  6XE &RP P MMHO HP EHY/

$QP DRDUH BWGHOW

$GP 1O &BDQAQY

0 REIBI &MIF $GP 1Q

6\MGHONBORHP HQW

/ DVWHDUD QHZ \WIKPMUHG DSSURDFK \IR IXGHQN
SORHP HOWVZ DV XQGHUBNHQE\ VHIRUYHWRIDUD

6Z HHH VBURMGHG\ER Z D\ EHQHIW  SUDRIFDO
XSSRWMR RXUNDP V DQG \WH RSSRUNMQWY I RIMNGHON
\RGDWQIRP D AYHYHZ RINBDG 7KH IQMIMIDQG
DSSUHADIRQVKRZ QE\ \XGHQWIRUIKH H SHUHQAH
\KH UHFHYHG DQGVHHQI KRZ \KH SURIUMHG Z DV
D J UDVERRWAR \KH \WDP &/P RIDG

6RP HVIXGHOWDIP \R UHMUD IRUXMUH SORHP HOW

Z KIEK RHDWV D SISHEHR VXSSRWDQGP D\ P DNHIW
HOMHUI RUWH &KDUM\R UHROXAWVWAMA | LQWWH XU

0 IEKDHO RQRKXH9REQMHU0 REIBGI &MIE" WYHU



* HGHU YHIUW ®ops @ DO

7TKHYRDUG R 7KH UMK Y68H &URW UHFRI QVHV\WH
1P SRUDGAH R J HQGHUGLYHWAMW 1Q \WH &KDUMNY DQG \KH (PSB\HH
IREXV RXUMBIN-KRGHY SOFH RQ\KLY SDUFXOUD 1Q
UHDMRQWR %60UG FRP SRMRQ $ YIHZ R \WH &KDUMA/
JHQGHUGYHYAW DRRRW\KH %RDUG 0 DQDI HP HONDQG

6\BI LV VHVRX\EHBZ 0 DIHP HV

&KDUN * HQGHU
$ DS VKRR \KH J HQGHUEDDGQHH IQ\KH &KDUWDW

WH ' HRHPEHU e

2 ) DQYDWRQDCEWKPMUH



0 HHW U &L DD 6Z HHQH

OHMUICDY 6XUHRQ  6WGHAABORP HOARRRECDWRU

, VIBURIG P\ IRXUGH. Z W 7KH UMK 968H &URW DV D YROQMHUYHMICDY KHSHUDW
\WHP REBIFEIEVIQ  7KHH SHIHGAH J UDV® KHSHG P HJHAQR YHMICDY

P HAAGHD/8&' 1O , FROIQXHG\R YROQAHUZ LK \WH &KDUNWDQG
XQGHIRRN SOAHP HQW DVWKH , GRKIERUH FITIE XQIZP \ J IDGXOVRQIURP

YHNVAKRROQ
' U&IDUD6Z HHGH. Z W' DM

$VSDWR P\ \WDIQQ] , Z HOAR&HH SUDRIFA DVWKH &KDUWY DQG, Z DVUWHDO [P SUWWHG Z W \KH VWOHWR
\KH YHWDQG QXWHVZ RINQJ Z MWIQWH FEIE 7KH\RQEDUG R FDUH Z DV BHD@ KUK DQG, \WRXJ KWAWZ RXG
EH D UHDO® J WHDOVWEORH W Z RUN DQG SUDRIFH YHWMUCDY P HARCH

2 GFH, FRP SBWGP \ ' HIUWHIQIHMICDY 0 HAAGHIRP 8& , AGD0 DWMYIQIHMICDY 6FAHH

0 DIRU $ GYDQRHG &WIFDCBUDAIFH 1URP \KH 8 QYHYAWR ( AQEXUK , \WHQ SXUXHG D SRWA IDGXD\M
FHMUFDWM LQ\P DODQP DADEGRP IQDOX@DVRXQG IURP \KH 8 QYHYAWR 0 HERXWH DQG D SRWI IDGXDM
FHMUFDM QO HMICDY (GXFDMRQIRP 8 &

,EHIDQP\ GUDP NRE DVD 9HMICDY 6XUHRQDWH QKIFRHEMIFIQ  DQG KDYH EHHQKHWH HYHU
VIGAH 0\ FEIFDOQMIAVIVEH IQFRP S®f P HAF.GH FDVHY DQG MY ERIK D FKD@®QJ H DQG D UHZ DU Z RINQY
LQ\KH P DIQFEIE VHHQ) \WHVH FDVHV Z KIBI RXUP RELBN \HH \KH P RUH EDME RURXAICH FDVHY 0\ IRE IV YHY
UHZ DEQJ IURP D YHMUICDY SROMR YIHZ DV, JHARXVHP \ NQRZ BIGI H DQG WOHWYHY D\ \R\WHUIXO

SRMQIDO

SHAHQ® , \RRNRQWH URBI R 6\MGHQ/BORHP HQ&R RECDRU DQG KDYH VR IDUP HQRUHG D FRKRWR
VINGHOW XQGHIBNGQ) FRXWHVIQ$ QP DGEDUH 9HMICDY 1 XWAQ) DQGOHMICDY 0 HAAGH VW/\R
UHZ DEQ) VHHQI RXUS QP DAADUH WGHOW.J R RQWR OHMUCDY 1 XWQ) FRXWAHV \KH JDIGHG JRRG
H SHUHQAH Z W XV DQG Z HUH DEGIR IR®Z \WHUFDWHHUSDK. MWDV, GG VR WHHY @H D [ XQHLFGI
P RP HOW

3UHYHQEAYH KHDAXFDUH 1 DQ DUHD \WDWDP SDWRQDWM DERXWS$ BVWR SUREGP VFDQEH DYRIGHG Z W
YDFACDIRQ SURI UDP V DQG UHI XOURKHAN XSV HVSHAD® IRURGHUSHW , VRP HIP HVIHHORZ GHWY/ DU
UHSRBQAR EUQ) HGH® SHIVIQWR VHH \KH YHWQ FDVH \KHH IVVRP HKIQ) Z URQ) Z W \KHP v EXVWHRLICDL
P HAAQH KDV DGYDQRHG D BVQWH OMWHZ GHFDGHV DQG UHI XOURKHAN XSV DQG EBRGZ RINFDQKHS \R
GHMAVBUREGP V/\XFK DVRU DQ GHRIH GHQBGEMHDVH RUDUKUMY HDUHU DQG AIBWDQ DSSURSUDAM

WDF HQ/B0Q SDNHIKDQZ DM XQIDKH SUREGP 1D EL]J HUMXH DQG \KH SHA/ TXDOIVR @H LY
DIHRNG

7KHRZ QHY, Z RINZ W DUH IQRUHAE® GHAFDWMG DQG M/ D SUMBH H\R EH SDWR \WDVEHARZ CHUERQG DQG
EH HQNKVAMG R FDUH | RAKHUSHWERK SUYHQEAYHD DQG QWP HVR MENGHW 7KHUH KDYH EHHQWR P DQ
FDVHV RYHUWH\ HDUY IV KDUG \R SIENRGH VSHALIE RGH ;P MWBURXG VR SURVIGH D KL K WBIQEDUG R FDUH\R
SHV\KDVWP D\ QRARKHZ IVH UHFHYH W

, KDYH\KUWHH GRIV * IDAH 6HEDWIDQDQG' DM ' DM VDB RW  \ HDWRG QRZ DQGKDVEHHQZ WP H
\KURXIK DOR P\ GHIUHHVY , NHHS XS \R CDW Z W UHI XOURKHANY DQG EGRGZ RUNVR P DNH VXU \VKH IV GRQJ
R\D\ 0\ FDWO DEHQVVHYHQ\ FDWRGQRZ  7KH D@ HVRQ WD Z HORI HKHU DQG SURYIGHP HZ WD

FROADQNRXUIH R HIR P HOARXWGHP \ Z RINGH



0 HHVBLIKDUS 6P I

&TIE $GP IQVADWH &RRUECDWRU

YHNQRZ QDERXWKH MK %8XH &URWMCFH , Z DVD FKIG Z KHQZ H\RRNP \ 1LV
@) /DA \R\KH: DOIQARZ QP REI® FIIE |RUKHUYDFAGDURQY

, Z DOMG\R Z RINZ W DQP DO \R, VBURGE\ GRQJ DQDQJP DARDUH FRXUH SIEKDUG6P MK
© KHQD IRE FDP H XS DWKH &KDUNW IVZ DV DQREYIRXV FKREH IRUP H

, EHIDQZ RINQJ DWHRHSMIRQIQ ) HEXDU DQG TXIEND GHYHBSHG D UDSSRWZ. W FTHQWV DQG \WHUSHW
, Z DVHVSHAD® IQMIHMMG IQ SHVZ W GQ) WP FKURQE FRQAMRQVY MNHADEHMY Z KR Z HVHH BHI XOW

SHAHSURQ FDQJ HWHY EXV KDQGTR) XS R D KXQGRUHG SKRHFDWD G P DQ ILRP FRFHHG RU
QVIHWHG RZ GHY 2 XUHFHSMRQWWDP GRHV D WUILLE NRE 1Q UHDWXUQ) DQG VXSSRYWIHP DODQG VHID XS
DSSRQRF HQWIRUQHZ SDMHQNZ KHUH Z HKDYH \KH VFARSH

0\ QHZ URBIDVEMIF $GP I(QMDIYH &RRECDRUMBUNG \RZ DBV \KH HG R DQG IQRIHVZ RINQJ
FEVHD Z W \KH + HDG 2 | 9HALICDY 6HYIEHV DQG RXUYRGQMHY \R HQUXUH \WDVWKH FTIEV XQ\VP RRKO
HYHY Z HAN WD Z RQGHUIXARSSRIMQUWAR XVHP \ |7 W@ DQG GHYHBS P\ IQMSHYRDOND , KHS Z W
SDIHQERRNQIV RQIH UHI MAMRQIRUQGHZ. FRHQWDQG, P DOR KHSIQI RXUS FFRXQWDQG 2 SHIIRQYY
\MDP \R\AHDP @H SURFHWAHY \XFK DVHQW R GHIYHY GRANHWDQG IQREHVIQR D GHZ VAP

| WHHIVRQH\KIQJ , Z RX@ ®YH DOSHWRZ GHY/\R FROUGHU IV \KH SRAQIDAFRWR GRNGQ) DIMUSHV $ BVR
|OWDFHG FDWDQG GRIVADQWIKJ J BF VR EWDWH SURSHU® DQG GHHG VXU HY R P SURYH \WHUTXDOWR @H

\VRP HKIQ) RZ GHWP D\ QREH DZ DIHR

, KDHW R SHWV 2 CHLY5RVH D FeYHM[ \ HDURG OUH&R@H +XWN WSH , DGRSWG KHUIQ DQG\WKHV

EHHQDQDP D] 1QJ 1UHQG HYHUMGQAH 6KH FDQJ HD B RYHUH, WG IQQHZ VWDMRQYDQG SOFHY  EXW
Z RXGQVKDYHKHUDQ RKHUZ D\ 6KHVYHY IR\ IXADQG SXWD WP LBIRQWH IDFH R HYHY RQH WDV HAWKHU

XBVIVP\ * UHHQ &KHHNHG &RQXUH SHYEDUWRAZ KR , KDQG IDMVHGIURP DG
R ~ RHZHNRGAIEN : HGROWIRZ \ HiL WP DBIRUHP DBl \WYHY DIHARDWM
@ ®YHV\R EHKHG DQG IV YHU IRQGR 5RMH VX ] BVIQR KHUXUDQG \KDQNX®
5 SRVH IV YHY \RBUDQADQG J HQ®I Z MK - XN DQG HQR VZ DIRKIQ) -XBN 10 DURXQG

. J
-X®N DQG 5RVH \VKDUQ) DVQXIJ @




* RYAUDQHH 0 DRI HP HOADQG
6 VWKRMUH

* RYH(DCOHH

TKHHZHHQH" IHARYVHHMQ ROWH%DWGR 7KH, UMK %83H&RWDVDWH ' HRHP EHU
" IWHRARY VHIYH RQWH %D DQG WVXE &RP P IWHHV Z KIFK DUH

) ICDQFH $XAWDQG5MN )$582 IV UAVSROUEG! IRUHYEZ LQ) \KH DGHTXDR R \KH JRYHCDCGRH UM

P DQDJ HP HONDQG IQMCDAFRQIRCBURAHWWHY Z WQ\KH &KDUMY WHSRMZ) DQ. FRQAHUQY DQG MXHV\R \KH
YRDG DVZ HODVP RQVRUQ) \KH LOMI UNVR \KH &KDUMAY ILGDCADOABMYP HOW DQG \WH I QUEDQMCDGADO
UHSRMIQY) MGIHP HQWFRQIACHG [Q\KHP

6HWMEHV' HOHY 6(" &2 IVUHVSRME®! IRURYHVHHQ) \WH GHDHY R DOHMBEAV R FEHQW Z KHKHUIQ
UHVSHANR WP DADAP DO RUMH KRYH DP EXOQHH RURKHY

1 RP ICDMRQV (P S® P HQADQG 5HP XQHIDWRQ 1 (582 IV UAVSROUEGH RUHQUXULQ) \KDVWHH YRDUE IV
SURSH.D UHVRXUFHG Z W \WH GUHRARLY GHHGHG \R I XOOKHUUASRUELOIAY IQDFFREDCFHZ W OZ  DQG
HOQUXUQ) \KDVWKH &KDUMY KDV IQ SOFH HIHAYH HP SE P HQADWDQI HP HQWIRUMBA| Z KIEK P D) 1P IVH NRE

\VDUWIDRIRQ DQG HP S& HHZ HIDUH Z KIOWRQBIQQ) HP SB P HOWFRWZ MKIQIWP HDQV

0 DUN-MOQJ DQG ) XQADIMQ) &20 0 6 IV UHVSRQUE®! IRUFRQUGHUQ) DOP DY UHDMZY VR \KH NA
FRP P HIADDQG IGFRP HJ HGHIDIQY P DUNAIZ DQG H \MIDAFRP P XQEDMRQY DAMMAV R \KH SKDUM Wi/
\KH LOMQONRUP HAI VR EH FRIERIDIYH KLIK HQHU\  FROAKAYHO AKDIQI Q) DQG VXSSRUYH



2 XD DG WHUZ RIN

' XUQY \KH 96D P HATXDUAM® DQGIRU
DGEMRQDGS* 0 UHDWG P HAIDI V' 7KH \IXE

FRP P WiV FRQYHCHG DVWBDVWRQ D TXDUMD
EDMYV DQG DV UHTXIUHG W FDWY RXAVWWHU

UHAVSRQUELOA ,Q \KH 96D\G UHP DICHG

FRP P WG \RLJ RYHLIQ) DQG P DQDILQ) \WH &KDUM
\R \WH KL KFWWABIQGDLEY R [QM) UMW DQG
DFFRXQUIUELDW

7KH %RDUE GHIQHV\WH &KDUN YMRQ P MRQDQG
YDOHY VAW RXVDQG UMEZ VIRH Q) \MUP
DU IE SOQ FRQIXHV\R HBEQK SRTIAHY DQG
SURFHGXUHV\R P HAW RYHIDGRH BHTXIUHP HOW
GHYHBSV D UWNP DQDJ HP HOAQUDVKPMUH DQG
RYHWHHV\RH XVH RN W ILQDGADADQG RKHU
UHVRXUHV1Q SXUUXIVR \WH &KDUMAY REMPIYHV DQG

GQ WP XBICDEIDV

7KH %RDUE DQG IWVXE FRP P WHV UHYIEZ HG \WH
DU\ Z WP DQDI HP HOAQ 2 XUQHZ
IO\ OXTQ) RQ2 XUBWHQI WA
RATHY RXUREMPIYHY I RAKH QH WAYH\ HDY Z W
D IRFXV RQ\KH &KDUW GHYHBSIQI DQG P DIQBIQQ]
W YDGHG VHYEHV IRUSHWIQ\KH FRP P XQW DQG
GRWDWHZ Z D\ V\RKHS P RUH SHW

" IUHARY XSCDWG \WHUMDIQQ) IGFH Z KIEK
Z DVSURMGHG E\ \WH &DUP IFKDHGRHQWH DQG

RU DQVHG\MURXJ K + RYH5DAQ) ,UHDQGVWIIQQ)
AYMRQ (TXS

" WHARWYDQG &RP SDQ. 6HFUHVIU

SHAOMAR HOMAR ' LWHRRY IV \KH BASRQUELOVR
1(582 DWMAGE\ \WH&KDIUDQG&(2 DEEADQ
LOYROH WHFRP P HOEDIRYVIRP H MIQY %D G
P HP EHY RUBFUX\R HQAURXI K SIRHWIRQDO
ERAHV \XFK DVYRDUEP DIRK ,UHDQG DQG

9RBQMU DG

7KH &KDUNWXVHY D \BBIQWP D, \RIGHQM DQ
JDSVIQWH P DNHXS R \KH 9%RDIG DQG\R KUUKTKW
\KRVH VNG DQG H, SHUHQAH UHTXIWHG \R FRQIDXH
WGHYHBSP HQV/

1H ' IWHRARY DUH DSSROQMG IRTZ 1QJ) %805
DSSURYDODQG KRG RIIFH XQIDKHH V$* 0 DW
Z KIFEK \WH DUH HD LEGI IRUUWH HBRIRRQ

$ QMR ' IUWHRRY \WHUWQXUH YRDUG \IXE
FRP P i P HP EHUKIS DQG DWHQEDQRH DUH VHW
RXVIQ D DE®I RQSDIH

QDFFREDGAH Z 1\ \KH &KDUMAY SROANAMRQ DW
RXUILW $* 0 KHBIQ \KH \KUHH GQIHW
VHYIQ) VWD) QUHRRY Z HIH BHTXUWHG \R BMIQ
DQGEHQ) HIIIEGI VRXIKWIH HBRIRQ 7KUWHH

QURRYZ QMW E\ URIMRQRQDQDQXDEDW
DQG \KDOEH HDJ [E®! IRUH HBRIRQ

7KHE&RP SDQ. 6HAUABL Z KR VHYHG \WURXIKRXW
\KH ILQDQADCSHIRG Z DV5SREHYO R QKDQ



IR IHRVRY DG %06 VXE &RP P IWMHH 0 HP EHUKIS |RU
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&KDILR %6D\G\XE &RP P IMiH
0 OHPEHU
$  $WHOCDCRH UHSRUMGDV[ \ ZKHH[ VDWMGEFH \ IV\KH QP EHUR P HAIIVKHG

1RM  HOXUH IV FDBXOWG IURP \KH IRWP DMRQR! 7KH UMK %H &URW &/*  DQG GRHV QRFRXQAIP H IQ\KH
SURMIMV

I1RM 2CHARRP P WHKDGDP HP EHIZKRZDVRD' IWHRARU 6(" &2 $QAUID*DADIKHY  $I\WUD QHP H

R YROQAHIQ] Z W \WH EKDUMY VHIYQI ROFRP P WHY DQG DWAIZY DWKH P REL®! FIIEY $QEUHD UMIGHGIO
-XCH



) XQAQ) DQG 2 WHUBXSSRUV

BXSSRUNURP * RYHUQP HQADQG/ RFDGE XWIRUMEV

7KH UMK Y8H &URW UHRHYHY YABADQQXDA IDQADWWAMBIGRH IURP FHQRDDQG GFDA) RYH.GP HOMRUKH SIRMMRQ
R W YHWUICDY DQGZ HIDUH VHYEHY ,Q 7KH' HSDUR HO/R $JUEX@UH ) RRG DQG 7KHO DUCH
JHQHIRX\VO FRONEX\MG R \KH &KDUW XQGHAKHUS QP DO HIDUH* UDQNVVAKHP H : HDUHH \WHP HO J UDWXORU
\KLV DQGIRURKHUIXQAQ) UHFHYHGIURP \WH' HSDUWW HQ/R SXUDADQG&RP P XQW' HYHBSP HQNV XEG &I
&RXQAO' XQ/ DRIKDILH5DIKGRZ Q&RXQIVERXGROBRXK ' XET &RXQIE&RXGAMQG ) Q) DERRXQWERXGAO

BXSSRUNURP WH + RWH 5DAQ) ,QGX\M

7KH MWK Y683H &URW LV DOR H WHP HO J UDWEXQRUWKH IXQAQ) MBHHYHVIURP + RYH5DAQI ,UHDQG IRU
RSHIMQ) \WH KRYWH DP EXOCFH VHYEH DADAHP HAQIV : HZ RINFRVHD Z \W\KHP DQG 7KH UMK
+ RYHDACQI SHIXOWY %605 R VXSSRWA RRG HTXICH Z HIDUH DWD@QUMK 5 DRHARXWHY HDRK\ HDU

6XSSRUNVURP Z IWIQ WH &KDUW 6HRRU

TKIRXAIKRAW — \WHUH Z DVARQIQXHG WDIQQ) DQG VXSSRWBURYIGHG | RUFKDUAAY DQG FRP P XQUW/.J URXSVE\
7KH:  KHHIDQG 7KH &KDUAY QANAN 7KH FRQIDXHG R Z RINFEVHD Z W J RYHUCP HQMR VHRXUH D EU KWAMU
IXUMUH | RAKH VHRRU 7KH &KDUMAV 5HI XOVRUZ DV DOR RQKDQG Z W VXSSRWVDQG J XIGDGAH RQ.J RYHUDGAH
DQG RKHUDUDVIQ YOHERW 8. DOR SURYIGHG SUDRIFDOXSSRWDQG DGYEH

EXSSRUNURP WH Z IGHUSRP P XQW

Q 7KH UMK %6H &URW Z DV GHHSO KHDUMQHG B\ WH FRQIXHG J HOHIRWR RXUQAYIGXDOXSSRUMY
YIRP BQ) WNQAQ) GRGRYZ KR J LYH\ HDUDIMU HDUR QHZ FRQUEXRWY IQUSILHG B\ RXUZ RUN \KHU
FRP P AR HQMHQDE®IG XV\R GHHUYMIOHMUGDY VHIYEHV\R \KRXADQGVR SHVIQQHHG

: HDUWH DOR HVSHAD@ J DM XORWH P DQ IQAYIGXDO'Z KR J LYH J HCHIRXAM® RQD P RQKO EDMY 7KHVH J LW
SURYICH D KHIDE®! | RXQEDMIRQ | RURXUVHXYEHV DQG Z H DUH HVSHAD® DSSUHADW \WH KHDUNHOYP HWADI HV DQG
VIRUHY \KDVR \MQ DAFRP SDQ WHP w UHP IQGHY R WH VIIRQ. ERQG EHA HHQ SHRS®I DQG \WHUSHW

ERBRIDM \XSSRYSO\ HG D I QUEDQARB! IQ RXUXQEDIMQ) \KFRHWIQ 2 XUSDWGHY KHS XVIQ
\YXWBIQQ) DQGH SDQEQ) WHZ RINR! 7KH UMK 98H &URW SURMAQ) QRRQD YMIOIQDGADOXSSRWEXVDOR
KHSIQJ \R UDIVH DZ DUHGHW R RXUP WRQWURX] K \WWHUGQHE ROWDQGHP SRV HH - PXMRP HUHQIDIHP HQW

2 (HVXAK SDURHIKIS ZDVZ W 0 O L=RR D QDMIRCY 1GH SHAYXSSO VRUH 7RI HWHU Z H UDMHG DZ DUHHW IRU

UAVSRQUE®! SHIRZ GHUKIS B\ P IFIRFKISSIQ) SHVXMQ) RXUP REIGI FEFY DWHUBFDIRY/IQ' XE@) : HDIP
\R GHYHBS P RUH SDUGHIKISV @H WV \R KHS XV DFKIHYH RXUJ RDY

/HIDR JIMQ) WP DIGHG YHY WRQ) * LWBIVIQZ @w P DQ IURP \IXSSRWAMY Z H QHYHUKDG \KH FKDQRH \R
P HHMW D@Z HGXV\R SDQZ M FRQIGHGFH DQG KRGRXUWHUDMIZ) FRP P WY HQMR DQP DO HIDWH 7KHVH
\SHADQ LW KHS VHPEXUH \WH [XWMUH R \KH &KDUWY DQG W Z RINTRUI HQHIMRQVR! SHWV DQG\WHURZ GHY

TKURXI K RXUMRADAP HAD SRW IQRIUDSKIEY DAGYIGHRY Z HFRYHUHG D EURDG UDQJ H R HGXFDUIRCDORSIEV RQ
UHVSROME®I SHRZ GHUKLS : HKDG DQRYHDOWHDK R DQGRYHUD P I@ROYHZ V



$ FKIHYHP HQW DQG 3HURWP DQFAH
SHYILZ

Q RXUYHWUCDU WDP VWHDWIG SHV RYU YMW

2 XUYHMUICDW \WDP \/ FDUHG |RUMEN DQG LOMUHG SHW SUP DUD GRIVDQGFDW  SUMWHQIQ) Z M D IDQIHR
FRQGMRQY UHDMZY \RWNQ KHDWADIH D@L IV WP RXLY LQWUHY FDQRHU DQG RKHURH \KUHDMAQ)
FRQGMRQY

2 XUFTRIEV DUH IRUSHWRZ GHYIQUHRFHSVR P HDQV\MMMIG EHGHIW Z KR KDYH QR RKHUUBDVRDE®I RSURQIRU
YHVWDUH \R UHD KHDYIO RQ\KH &KDUM 7KH HP SKDVY/ IV RQ SURIGIQ) D SUDI P DUF YAMUCDY VHYEH EDVHG
RQFRQA \WDOVHG FDUH Z KIEK UHTXIWHV HD LEGI FRHQV\R UH) IMMUEH RUH DIHOEQ) IRUDSSRQR HOW

7KH ,QRKIFRUH &EIE \WDP  SURVIGHG \WHDWR HQWV FRQUXEBAIRQY EGRGV DQG REHUMAV IQFOGQ) [ WD\V
X@DVRXQG HF \RDQ)

7KHUH Z DV DQIGFUHDVHG BIYHOR DRIMW DRURW VHYHIDADWDV 0 RUH SHVZ HIH GHXMUHG YDFACDWMG DQG
\KHUH Z DVD I QUEDQ® KLI KHUXSVINH IQ\KH QXP EHUR! SHWP IFURFKISSHG 61 QUEDQU® P RUH SHVZ HUA
VHHQIRUFRQUXEBAMIRQVE\ RXUYHW 6SHADOWDUH KHDWADQG DEGRP IQDAEDI QRAF VADQV Z HIH FDUIHG RXW
IRUSDIHQWZ W RQIRQ) FRQEMRQV\R SRMQIDE® KHS [P SURYHWWHUFDUH TXDOIVR @HDQG @H H SHABIA

Q RXUP REI®! FIIE \MDP V\WHDWMG SHV DQG YDHHCDWG D IXUKHU SHV
7K UBHSUMHQMG D \RADCR! YIMMIMRQV DWKH P REIBI FTIIEV

7KH P RE®! YAMICDY FTIEY FROIDXH \R RSHIDM RQ DQDSSRQN HQWEDMY DQG RXUMDP V SURYIGHG D \RIO
P REI®I FEIEV QM HDU

7KH QKIFRH&@IE Z KIFK RSHIDMVE\ DSSROF HOMRP ~ DP SP 0 RQGD\ \R)UCD. DQGIURP
DPv  SP RQ6DMEDV KDGD\RBMR YHMICDY YMBMRQY



DD * OQFH

7KDQNVVR RXUGRQRY VIXSSRUMLY/
YROQMAY DQG RXUGHAEDMG

WDP RXUZ RINKDG DQHGQRWP RXV
IP SDPARQ SHW DQG WHUI DP 1@V

1Q

/ff. SHWZ HH

P IFRFKISSHG P HDQQJ
(" M- FDO\DIHD EH
UAMUGHG \R\KHU
RZ CGHY/LL IRXQG
SHWZ HUH
YDFACDWG
DU DIQMQHRIRYXY
QD
7KHP REGIFTIEV
QRH NPV
\RKRG P REGI
YHMICDY FRIEY
SHWZ HIHGHXMUHG
SUHYHQUR XQZ DQMG
QYR SXSSIHV  NWHQV
]
n’ 2 XUKRWH DP EXDGRH
“ DWGEG  DFH
Y/ P HHWDQG
ﬁ HTXHNDQ HYHQW



0 RV

0 R® DQDCGRUDE®I - DANSXWHOYHWHUP 1L
VIR KHURZ CHWKHDWRYHU  \HDW/DJIR

$ BMPHGR) Z W D] HARURH \KH
IOABQ® IRP HGD GHHS ERQGZ W KHU
RZ QHUDQG I UHZ \ANRQI HUZ MK HYHU
SDWIQJ \ HDU

7KRXJK 0 ROV QHZ DVII®IG Z \W BYH DQG
DIIHRIRQ \KH DOR | DFHG VHURXV KHDWK
SREBPV $JHG  \KHBWKHUH HMIKW
GXH\R WH SDIQXTFRQAMRQ JOXFRP D \R
\KH NQGHWRSUIRQIRU0 R® Z DV\R UHP RYH
ERK R KHUH HV

HINURY 0 R RIS ROHTHR " HIHHOQRIHGEO®

\KH IXBMNVERXQAQI XS \WHMBILY SO\ IQ)

RXWGH Z M KH\ RXQI HUFDQIGH EURKHY GEN \R KDYH KDG

DQG GHI K\ IQVTXHDNG) KHUIDYRXUMM

wy DFFHVW/ VR WH

7KURXI KRXVKHUQH 0 R WHFHYHG FDUA VHYIERVR 7KH UMK

DQG VXSSRWWURP 7KH UMK %/6XH &URW !
%6H &URW 7KH

QOWM 0 RO GHYHBSHG D SHYMMQN

FRXIK $ YHMICDY H DP LCDIRQ UHYHDBIG WHD\W FQM R®

D KHDWP XUP XU @HD FDXVHGE\ DP MDO

YOOHIH 6017 DVVBLSR) UHFHIYHG RYHUWH

P HIFDIRQ DQGDIR®Z XS KHDWWADQQ

DO AP HEWHEDIGW ; Kol \ HDLW KDV EHHQ

KHUFRQGMRQ FRXGQVEH FXUHG \KH

WD HQKHSHG KHUP DIQBIQFRP [RWV H_B\qu)

DQG TXDOWVR @H I_[

6DGD 0 R® KDVMQPH SDWHGDZ D +HU 0 R@‘VZZQ‘U

P HP RY OHVRQIQWHKHDWR KHUIDP 1©®
DQGWRVH R XVDWKH MK Y6H &URW Z KR
KDG\WH SUM®UH R FDUQJ IRUKHU
(YHY \ HDUSHV@HO R® UHD RQWH VHMEHY

+ HUMRY VD UHP IQGHUR \WH HQGXUQ RN HUHG DVWRXU,GRKIERUH FIIE DQG P REIGIXQW ;LK
\VSIUMR RXUDQP DOFRP SDQRQY DQG \KH \KH KHS R RXAUVXSSRUMY Z HUH DEGI\R SBRYIGH
IP SRMUCFH R FRP SDWMRDW DFFHWEE YADOHRMICDY WDV HONDQG VXSSRWAR DQP DBIQ

YHMUICDY FDUH QHG






+ RUH$P EXOQRH 6HMEH

(DK \ HDU 7KH , UMK %63H &URW
KRWH DP EXOQRH VHUMEH
VXSSRUNVWH EXVE RQ GXW
YHWUCDU VXU HRQV DWDO

VE HQN 1RXU,UMK UDFH DNV
QRUM DQG VRXW( DQG DWMQGV
P DIQ HTXHVAIDQ HYHQW

$ GHAFDWG KRWH DP EXDGFHWDP Rl IRXURSH.DRY GHOHUKH VHYEH
Q \WH DIHQGHGDO UMK WDPHP HAYV DQGZ RIHG D \RD@

HYEH@\V : HZ HBRP HGD QHZ RSHIVRUO DBI&BDY
RQERDGIR®Z Q) D YOFDQR DIWMUD BQ) \MP & D&SHDYRU/ DXUD YW
UG

* HSURYIGHG RQH KRWH DP EXDQRH RSHIDRUR DIHQG HDFK P HAID)

H A-SWHAYDADQG JWGHRHP HAIQIV ZKHH RSHDWRY Z HH
UHTXIUHG

2 XUDP EXDQRHVZ HIH DOR SUAWHUDWKHS' 6 + RYHEKRZ  TDWHIDTY
QMIDIRDG RVHEKRZ 0 LOWHHW TDWHYD @ %4+ H8 SV ) DILY KRXWH
WDFHRXWH DQGYRUHUAUDY 1 DDV ' XQGDD @/ HRSOGWRZ Q
WDRHRXWAHV : HDWHQGHG  VAKRRTY GOV DVYDILY KRAH
/HRSDUBRZ Q 1 DDV 7ISSHDW DQG 7KXUBN DFHFRXWHY

" XUQ) WH FRXUH R WH\ HDU \KH VHMEHWWDOUHWHG HTXICHV \R\KH
UMK (THXICH &HQUH IRUSRWP RUMP V

7KH UK Y8H &IRWIV SIRXG R W EQI I GEQ) SDMGHYKLS Z MK + RYH
5DAQ) ,UHDQG \WWH UMK + RWHIDAQ) SHIXOWRY 9%DIG DS 7KH WK
5DFHARXWH UDICHY $ \WRADIRQ

$QQXD® +RYH5DAQ) ,WHDQG SURIGHV 7KH UMK YBH &URW Z W VHYEH
IGFRP H RSHDIRCDDQG FDSMIQ) DQWIRUXQQQ) WH VHYEH

Q +5, DDUHHGWIXQG CHZ KRWYHDPEXO(HXQWZ KIEK Z HH
H SHAMG W EHFRP SBAMG1Q EXWZ HIH GHD\ HG XQID

7KH &KDUNWDOR WRHYHG D WP DOXQGIURP 7KH UMK 5D FHKRWH D CHY
$WRADMRQ DQG D GRIDIRQIURP \KH $WRADRQR! UMK 5DPHARXUH
OHMUICDY 6XU HRQY



) ICDQADCEHYIHZ

7KH LW I X@ HDUR WDGQJ R 7KH UMK Y60H &URW
&/* DVOIG RWWQWH ) IQDGADC FFRXQW Z DV
-DQOY v ' HRHP EHU 7KH FRP SDUDWYH
IIXUHVILYHQ DIHIRUD P RQM SHURG HQAQ)

' HHP EHU

7KH UVXEVIRUKH I LlCDGADCSHURG DUH VHRXVRQ
SIHV DQG  DQGDCAMRCDARMY DUH SURYIGHG
VKRZ 1QJ IGFRP H DQG H, SHQGWUH 1Q J BHDMUGHBIO

QRPH

© K \WH EDANGLRS R VIRQJ VXSSRWWZKH UMK Y68H
QURW \XFFHWX@ P DIQBICHG \WH (XQQQ) R DOW
VHYEHVIQ 7KIVZ DVP DGH SRME®I URP \KH
FRQIZXHG VXSSRWR J RYHUP HONERGHY GO DALV
RKHNXSSRUMY DQG QHZ. IQUIDYHY

7KH RYHDQCFRP HIRUKH\E HH P RQK SHIRG IURP
-DQOU \R ' HAHP EHUZ DVs

. B\INARY [CFRP H DQG BU DALV Z HM

VIRQJ DIDIQIQ 6HYEH ICFRP HIURP \KH
QFKIFRUH &EIF DQG\WH O RELGI &EIFVZ DVDOR

VIRQJ

([ SHQGEWMUH

7KH RYHUD@H SHQEWUH IRUIKH\Z HOH P ROV \R
' HAHP EHUZ DVe .

7KLV Z DV HAVHQIDORUIKH SURYMRQ R \KH &KDUMNY

YHMICDY DQG Z HIDUH VHYEHY DQG \KH VXSSRW

UHTXIUHG \R GHDHWHP

7KHP DIQFDWMI RUHVR H SHQGWMUH UHDWM\R
YHMICDY \VABH FRAV P HAFDOXSS@HY IBHDQG
P DIQMDQAH DVVKRZ QIQWH SHNEWG DQG

8 QUAIIENG ( [ SHOGWMUH 6HAIRQRQ SDUH

) IQDCADCE HVX@WV

TKHWXSOVIRMH P RONSHIRG\WR ' HAHP EHU
ZDVe DQG Z DVDQUHUHG \R BAVHYHY
. $VWHHQG R \WH IICDGADCSHIRG
\KH &KDUWKDV) [ HG$WHWR! «
XU/ \WHWR
. DQG/ IDEIOAVR

TKHVRBOXQGVR \KH &KDUMDP RXQMG\R
" IUHARYZ HH
\DWILHG Z W \KH BIYHOR UVHYHY DVWKH HQG R \WH

IICDQRDA HDU

SHVHUHV /ITXIGW Qv HOABRTA

7KH &KDUNA/SHVHYHY /ITXIAW QR HQ/BRTR
IVVHVE )$5&2 DQGDSSUIRYHGE\ \WHRDGR

' IUWHARY DQQD® MD@Z VIRUHI XOUHMLZ
FDUH XCP DQDJ HP HQMDQG DGHTXDR R BAVHYHV\R
SURMAWH YIDELDIVDQG RSHIDMRQVR \WH &KDUM

Q \KHSHHYHY /ITXEW QR HQ/BRTA
MG \KDWKRX@ EDQNEDDCHRHV IDTEHBZ

P RQXVR RSHDMRCDEXG] HMG H SHOEMUH

H FOAQ) GHSUHADIRY SGVFRP P WG FDSMIO
H SHQAUMUH \KHUH Z RX@ EH KHJI KWMQHG P RQARUQY
B\ \WH&(2 DQG)IQDQRH 2 1IIEHU

QD VFHDUR Z KHH EDQNEDDQRHV I DOEHBZ

P RQKXVR EXGIHMGH SHQAWMH H FBAQ)
GHSUHADIRY SV FRP P WG FDSMIOH, SHOGEMUAH
\WHQ)$5&2 Z RXG QRIN WH%RDUG\R UHYLZ. \KH
KDWY [ICDGADCSRMRQ Z MKRXVEHD, 8 QGHUKLY
SRIA \KH &KDUWRSHUIWG DERYHIWP IQP XP ®MHO
R UAMHYHGXUQ) DOR



7TKH &KDUWW EDONEDOCHVRQ ' HAHP EHU ZHH- ZKHQHRP SDUIHGW P RQKVR EXGIHMG
RSHIMRCDOH SHGWUH -XO ' HF o SAVARP P WG FOSMYOH SHQAWUHRI » \RDCEY

7KH EDQNEDDQRHV GG QRWVDOEHBZ. \KH UHTXIWHP HQAXQGHURXUO IQP XP SHHYHV3RT \RWHHRHQR
KHI KWQHG P RQWRUQ) QRUDRIRQZ DVQHHGHG ,QWH IQMIVR P D IP IMQJ FDSMBOHRXUNY DQQYHWF HOW
DUH KHG Z W HWHUR \KH\Z R P DIQEDQW $,% YDQNR ,WHDQG  7KH RSVIRQIRUP SURYHG UMV RQ GHSRW
Z DVABNHQXS B\ \KH &KDUWIQ HDU®

3UCASDCB MWV DQG 8 RHUBIQA

7KH &KDUW KDV GHIGHG D MNP DQDI HP HQADSSURDAK \R SIRMAIMURP QHJ DIYH HYHQWZ KHUH SRME®! B\
UHGXAQ) WH @HIXRRG R HDRK UMNRARXUI)  DQGP IQP IMQJ WH [P SDRR HDRK UMNZ KHUH SRME®! 7KH UMK
/H &URW KDV HADEQKHG D UMN UHI IMAR VXSSRWINQIGHQIA IQ) DQG HYDGDMZ) N UMNY\KH &KDUM IDRHV
\IXSSRWZY P DQDJ HP HOAQH IHAYHD P DQDI Q) DOR \KH UMY Z MKIQWKH &KDUNY ' XH\R\KH QDWW R UMN

P DQDI HP HQMKH UMNUHI IMMUY G, QDP IE DQG Z LOHYROH RYHUMP H DVUMNP DQDI HP HQAGRUHDMQI © P DU
LQ7KH UMK Y68H &URW

QFRP S \KH UMN UHI MU DQ DWHAP HOMR UWMNRAPXWY FRQUGHUQ) DD P IQP XP \WH @HIXRRG DG

IP SDAYR \WH UMN DQG \KH HIHRIYHQHW R FROARY 1Q SOFH\R P 1\ DM \KVH UMNY 7KH &KDUWABINAV D UMN
EDVHG DSSURDAK R UMNUAVSRQUH Z KIEK P D IGFOGH KHI KWMQHG P RQWRUQ) RUVSHALLLE DRIRQY R FBAH FRQNRO
Josv

7TKHSUP DY UM\VIDAQ] WH &KDUW DUH

&RP SIQAH UMN DUMQJ SUP DU IURP \KH QDWUH RN RXUVHIYERY DQG \WH GHHG VR P HHVWIREX\W@HMUCDUY
S&RXGAM ,UHDQG WEQEDUBEY DVDOMP HY &RP STDQRH Z W \KH &KDUMA 5HI XOWRU* RHECDGAH&RGH DQG* ' 35
FRP SIDQFH DUH UHI XOUD P RQURUHG XQGEHURXUUMN UHJ MU ,Q DGGEMRQ \KH &KDUMY KDV VSHALE REQI DIRQY
UHDMZY R W URBI DV DQHP SB HUR HQUXUH HP SB P HQMSUDRIFHV DUH FROAMMQ/Z W BU DOHTXIWHP HOW

2 SHIDWRCDOUMN DUMQJ SUP DUD WWURXJ K \WH GHIYHY R RXUMHIMBEHY ERWIQRXUP DIQ ,(QRKIFRUH FIIE DQG

P REIBGI FIIEV UHDM R EXMCHW FRQIXIW  SXETE VDIHW DQG VHRXUWY DQG UMNY VSHALIE R P DIQBIQIQ) RXU
DIHQ) P REIGI FWIF IGHVZ KIEK VD NH SDWR RXUMIIDIMI

) IQDQRADAIMN DUMQJ SUP DU \WURX] K \KH YDUDE®I CDWUH R IXQADMQ) 1O DQIGRHDMQI ® FRP SHIMYH

HOVLRQP HQAZ MK UMQ) FRWDQG IQOMRQ Z KIFK P D\ [P SDRARQWKH [ICDQADOMHQI W R \WH &KDUM DQG
GHDHY R RXURKDUMDE®! SXUBRVH

(VLRGP HQBOMN DUMQ) SUP DUID \KURXJ K 1DRRLY RXAMGH \KH &KDUNA FROQNROGFOIGQ) GHP DQGIRURXU
VHYEHY HFRQRP IE FKD®IQI HY DVZ HODVRQ JRQJ DQGP RUHFRP P RQDGYHYH Z HDWHUFRQGEMRQY

) RUD@R \KH DERYH UM\ \KH &(2 RUD P HP EHUR! \KH Z IGHUP DU HP HOAWDP KDYH EHHQ DSSRQMG DV
UAVSRQUEG! IRURYHYHHQ) WH IWMNRQD GD\ \R GD\ EDMY Z W \KH VXSSRWR UHBIDQIWRDUG \XE &RP P WV
DQG \WH %RDUE IWHD 0 M DQVHP S HG LQFOIGH GRAXP HOMG SURFHGXUHY DQG FROARY' IQUDADQG RQJRQ)
\WDIQQ) DVZ HODV UHI XOUP RQVRUQ) DQG RYHAI KWIRXAIDHY

B6SHALLE \R + HDAX DQG 6DV 7KH UMK 96H &URW + HDEK DQG 6DIHIVEVEARP HOWL XSCDWMG RQ D UHI XDUEDWY E\
P DQDJ HP HQNDQG Z DV OWSLR HVMRCD® WMHZ HGE\ 4 XDAMF ADIQQ) DQG&RAXEN] 1Q0 D\



$SSIRYHGE\ WHIRDIGR ' WHARYRQ  $XIXWV

6L QHG RQIWEHKDO E\

SREHYO R QKDQ4)$ &R 6HFUADY

"HOQ' XJJIDQ &KDU

WHARU



LUHPVRYA 5HVSROUELDN-V 6\VEAWP HQW

|RUWH I LQDCADO HDUHQGHG ' HAHP EHU

7KH' IWHRARY DUH UAVSROUEGI TRUSUHSDURQ) WH' IBHRRY $ QXD HSRWDQG ) IQDQADGRBAWP HOWIQ
DFFREDQHZ M \KH&RP SDQHVSAW  DQG DSSEDE®! UHI XOMRQY

UMK FRP SDQ @7 UHTXWHVAKH' IUHARW/\R SUHSDUH ILCDQRDOARAMP HQWIRUHDRK ILQDCADA HDU 8 QGHKH
OZ WH' IWHARY KDYH HBPMG \R SUHSDUH \WH | LQDQRDOARAMP HQWIQ DFFRWEDCHH Z W \KH &RP SDQHV$FW

DQG)56  7KH)ICDGADCSHSRMYY 6\BQGDLE DSSTDEGIIQWHS . DQGSHSXEGFR UHDQG MXHG
B\ \KH) ICDGADCEHSRYY &RXQAOS QGHUFRP SDQ OZ \WH' IWHRARWY P X\WRWDSSURYH \KH ILCDGADO
VABAMP HOW XQBM/\KH. DUH VDWALHG \RDWKH. J LYH D WKH DQG IDIUYEZ. R \KH DWHW @EIQIAV DQG ICDGADO
SRVMRQR! \KH FKDUMY DV DVWKH 1LQDQADO HDUHQG GDWM DQG R \KH GHAGFRP H RUH SHQGUMUA R \WH FKDUM
IRUKH ILQDQADO HDUDQG RKHLZ VH FRP SO Z W \KH &RP SDQHV$FW

QSUHSDUQ) \WHVH ILCDCADOABMYP HQW WH' IWHRRLY DUH UHTXIHG \R

o VHBRWXMBE®I DFFRXQITY SRTIAHVDQG DSSO \KHP FROMMQ®

e P DNHIMGI HP HQWDQG DFFRXQIZ) HVIP DRV \KDVWDUH UBDVRCDE®! DQG SXGHQWV

o VABAM Z KHKHUKH [ICDQADOARM HQWKDYH EHHQ SUHSDUHG LQ DFFRUEDQAH Z W DSSTDEG! DFFRXQIQ)
BQEDLGY IGHQI \WRVH IBIQEDUGY DQG QR \KH HIHAADQG \WH BDVRQVIRUDQ. P DIMUIDGEHSDUMUA
IRP \KRVHIBQEDWBY DQG

e SUHSDUH \KH ILCDGADOARBANYP HOWRQ\WH JRQ) FRQAH.Q EDMY XQBW I/ IQDSSURSUDM R SUVXP H\KDW
\KH &KDUMW Z LOFRQIXH LQ RSHIDIRQ

7KH' IWHPRYFRQILP \KDVWKH. KDYH FRP S@HG Z M \IH DERYH UHTXIHP HQWIQ SWHSDURQ \KH IICDQADO
AP HONV

7KH' IBHARWY DUH UVSRQUE®! | RUHQUXUIQ) \KDVWKH &KDUMY NHHSV RUFDXVHV AR EH NHSVIDGHT XD\M
DFFRXQIQ) BHFRBVZ KIFK FRUMA® H SOIQ DQG UHFRWSE \KH WDQUDRIRQY R \KH &KDUMY HCDE®I DWDQ. P H
\KH DWHW MELOIAY 1ICDQADCSRMRQ DQG GHACFRP H RUH SHOGVMUH R \KH FKDUNW\R EH GHMP ICHG Z W
UDVRCDE®I DFFXUDR. HODEGIWHP \IR HOUXUH \KDVWHH 1 LCDQRDOARAMP HQWDQG\WH' ILHARY $QQXDO
SHSRWYRP SO Z W &RP SDQHVSFW  DQG HIDE®!\WH ILQDCADOAIMP HOW\R EHDXQAWMG 7KH DUHDOR
UVSROUE®! IRIVDIHI XDUEQ) \KH DWHWR! \WH &KDUMW DQG KHJFH IRAINGI UHDVRCDE®! RSV IRUKH
SUHYHQIRQ DQG GHARIRQR! 1UDXG DQG RKHUILIHI XOUAH

7KH' IWHRARY DUH UNVSROUE®! TRUKH P DIQMCDQRH DQG LOMI UWVR! \KH FRSRUDW DQG [ ICDQADAQ RWP DIRQ
IQFRGHG RQWH &KDUWVZ HEVM / HI IMDMRQIQWH SHSXEEE R, UHDQG J RYHIIQ) \WH SUHSDUMRQ DG
QWHP ICDIRQR! IIQDGADOARNYP HOVP D\ GLIHJIURP ®U IMDMRQIQ RKHUMUVGRMRQY

$SSIRYHGE\ WHORDGR ' IHPRWRQ  $XIXW  DQG W QHG RQIW EHKDD E)

' HFDQ' XJJDQ &KDU 5REHYO R\QKDQ4)$ &R GHRUHADY
' AR ' AR



QGHSHQGHQNS XQVRW SHSRUV

WRWHO HP EHYRI 7KH UMK %3H &UWRW &/ *

5HSRUARQ WH DXGAWR \WH | lQDGADO
IDWP HQN

2 SIARQ

© HKDYH DXG\MG \KH &KDUNWILCDGADOABNYP HOVR
7KH UMK Y8H &URWE&/*  \WH &KDUW IRAKH

ICDCADOHDUHQGHG ' HAHPEHU  ZKIKK
FRP SUVH \KH 6P HO/R! ) [CDGADCS PIYMIA

IQFRBRINQ] DQ,CARP HDQG ([ SHQAWMUH $FFRXQWV
\KH YDOQRH 6KHHWIKH 6\BMP HOMR &D\K ) BZ VDQG
\KH QR \R \WH [LQDQADOAIMP HOW IQFOGQ) \KH
\XP P DU R\ QUEDQADFFRXQIZY SRIFAHV VHVRXWD
QRN 7KHIIQDGADQHSRYL IWDP HZ RINWWDVKDV
EHHQ DSS@HG IQWHUSBHSDUNMRQLY WK OZ DQG) 56
7KH) ICDQADCGEHSRWY 6\BQEDUE DSSTFDE®I Q
\KH8. DQG5SHSXETFR ,WHDQG DQGS$AARXQI) DQG
SHSRMQY) B\ &KDUMA 6\BAMP HQR SHARP P HQGHG
3UDRIPH DSSEDEG! \R AKDUAAY SUHSDUQ) \WHU

DFFRXQWIQ DFFREDGAH Z W) 56
,QRXURSIQRQ\KH I LCDCHDOAINP HOWV

e JIYHDWKHDQGIDIULYHZ R \WHDWHNV MEIQAV

DQG IICDGADCSRMRQR \WH &KDUMVDV DWW
'HAHPEHU  DQGR W\VXUBGVIRUKH

IICDQRDA HOUWHQHQGHG

o  KDYHEHHQ SURSH® SUHSDUHG 1Q DAFREDAH

ZM)56  7KH)IQDQADGHSRWG) 6\DQEDG
DSSTDEBI IQ\WHS . DQG5HSXETE R IHDQG

DG

o KDYHEHHQ SURSHU® SUHSDUHG IQ DFFREDQAH
Z N \KH UHTXWHP HQWR! \KH &RP SDQHV$ PV

YoMV I RURSIQRQ

* HARQEXAMG RXUDXQWQ DFFREDGAH Z WK
QMIDIRCDB\BQEDEY RQSXAUQ) ,HDQG 63V
JUHDQG DQGDSSTDEGIOZ 2 XUHVSROUELBIAY
XQEHIWRVH IBQEDUGY DUH IXUKHUGHVRUEHG EHBZ
LQKH $ XQRUV UHVSROUELDIAY | RIWH DXAVR \KH

IICDCADOARAYP HOWVHRAIRQR RXUUHSRW

* H DUH IQEHSHQGHQMR \WH &KDUMV IQ DFFREDQAH

Z I\ \KH HKLEDQHT XIUHP HQW\KDVDUH UHBIYDQAR RXU
DXGVR IICDCADOARM HOWIQ,IHDQG ICFBAQ) \KH
(\KIEDGB\BQEDLE IRUS XQWRY IHDQG MXHGE\ \WH
UMK $XQMT) DQG$FARXQI) 6XSHIMRY $XKRUNV
$$6$ DQGZ HKDYH IXQMIG RURKHIAKEDO
UHVSROUELDIAV IQ DFFREDGAH Z W \WHVH

UHTXILHP HONV

© H EHRAYH WDWKH DXAWAYIGHQRH Z HKDYH
REMAGHG IV X IIFHQMDQG DSSURSUDW \R SURYIGH D
EDVV IRURXURSIQRQ

&RGFOMRQV UHDM) \R JRIQ) FRGFHWD

QDXQUQ \WH ILCDQRADOARNP HQW Z HKDYH
FRFOGHG\WDWKH' IBHRARWY XVH R \KH JRQJ
FRAH.DEDVY R DFFRXQITY 1Q\KH SUHSDUDIRQR! \KH
ILlDCADOARAYP HQW 1Y DSSURSUDM

YDVHG RQWH Z RINZ HKDYH SHURWP HG Z HKDYH QRW
IGHQUHGDQ. P DIMIDOXQRHABIQIAY UHDND \R
HYHQW RUFRQAMRQY \KDWMQEMGXD® RUFRBAIYHD

P D\ FDWYAJ QUEDQAERXEVIRQ\KH &KDUWV DELOIV\R
FRQIZXH DVD JRQ) FRGAHQIRUD SHIRGR DBDW
\I HOH P RQKVIURP \KH GD\M Z KHQWWH IIQDGADO
\ABAMP HQW DUH DXWKRUMHG | RUMVXH

2 XUVSROUELDIA DQG \WH UVSROELOIA R \KH
QURRYZ W BASHPAR JRQ) FRGAHQDUH
GHVAUEHG [Q\WH UHBYDQAHRIRQV R \KLY UHSRW



2 \WHU,Q RP DWRQ

7KH QUHRRY DUH UAVSROUE®! TRUKH RKHU

IQRP DIRQ 7KHRKHUQRWP DIRQFRP SWWHV\KH
LQIRIP DIRQLQFOIGHG LQ \WH DQQXDAMHSRWWRKHAKDQ
\KH I LCDGADOABAMP HQWDQG RXUS XGARUV SHSRW
\WHUIRQ 2 XURSIQRQ RQWH ILQDGADOARM HON
GRHV QRWRYHUKH RKHUQRWP DIRQDQG H FHSWR
\KH H \MOARKHLZ IVH H STRV® \ADANG LQ RXUBHSRW
Z HEGRQRW SUHWDQ IRP R DWXIDQRH FRFGMRQ
\WHURQ

2 XUUHVSROUELDIV IV R UHDG \WH RKHUQ RWP DIRQ
DQG IQCRQI VR FRQUGHUZ KHKHAXH RKHU

IQRP DIRQLY P DIMID® IGFROMAMQ/Z LK \KH
ILDCADOARAMYP HQWRURXUNGRZ BIG) HREBICHG IQ
\KH FRXWH R \KH DXGWRURKHZ IVH DSSHDW/\R EH
P DWWLD@® P MABAMG || Z HIGHQM \IXFK P DWIDO
IQFROUMMCAHY RUDSSDUHOP DIMUDCP MADAP HONV
Z H DUH UHTXILHG \R GHMUIP 1QH Z KHKHAKHUH VD

P DWUDCP MABAP HOAQ\WH ILCDQRDOARNP HQWVRU
D P DWUDCP MABAYP HOAR \WH RKHUQRUP DVWRQ |
EDVHG RQ\KH Z RINZ HKDYH SHURWP HG ZH
FRQFOGH \WDVWKHLH 1V D P D\WUDCP MADARP HOAR
\KLY RKHUQRUP DIRQ Z H DUH UHTXILHG \R UHSRWAKD W
IDFW

: HKDYH QRKIQ) \R UHSRWIQ\KLY UHI DLG

2 SIQGRQVRQ RWHUP DWHALY SUMVAUEHG E\ \WH
&RP SDQHV$FW

QRXURSIQRQ EDVHG RQWH Z RINXQGEHIVNHQ IO \WH
AFRXUHR \WH DXGWZ H BHHSRWKDW

o WHIQRWP DIRQJLYHQIQWH' WHRARY $QQXDO
SHSRWAY FROUMMQ/Z [\ \WH [IQDQADO
AP HQW

o WH' IWHARY $QQXDEHSRYKDVEHHQSBSDHG
LQ DFFREDQAH Z W \WH &RP SDQHV$ AW
DG

o \KHDFFRXQIQY WHFRGVR \KH &KDUMWZ HH
\IXI HEHQAR SHIP IMKH ICDQADOARAP HON\R EH
UDGA® DQG SURSH.® DXAWMG DQG \WH IICDGADO
ABAMP HQWDUH LQ DI UHHP HOQUZ W \KH
DFFRXQIQY WHFRBY

© HKDYH REAQHG DOKH IQRP DIRQDQG

H SODQDVMRQVZ KIFK \R\KH EHWR RXUNGRZ BGIH
DQGEHMH  DUH QHRHWDL IRAKH SXUBRVHVR RXU
DX@W

QRXURSIQIRQ\KH DFFRXQIQ) BHFRBVR \KH &KDUM
Z HIH VX1 IEHQAR SHUP WWKH ILCDCADOABM HON\R
EH UHDAD DQG SURSHD DXGWMG DQG \WH IICDGADO
\ABAMP HQW DUH 1Q DI UHHP HQZ 1\ \WH DFFRXQIDY
UHFRBV

S HVSHRARYH URVSROVEIDNAY

SHVSROUEIDMVR GUHRRY/ | RUWH | LQDGQADO
VWP HON

$VH SOIGHGP RH IX® IQWH' ILHARY
SHVSRQUELOMA 6\AMP HOVHVWRXA\IRQSDIH — \WH
QUHRRY DUH BAVSROUE®! RUKH SUHSDUDIRQR! \KH

ILCDCADOARBMY HQWILQ DFFREDQAH Z W \KH
DSSTDE®! [ICDGADAMHSRYGY) 1WDP HZ RINKDWI LYH D
\WKH DQG IDIUMEZ. DQG | RIVXK IQMEDOFRQNRDV
\WH. GHMUP ICH IV QHRHVVDY \R HCDE®! \WH
SUHSDUMRQR! ILGDCADOARM HOWKDVDUH IUHH 1 URP
P DWWUDCP MABAMP HQAZ KHKHUGKH \R 1 UDXG RUHURU

QSUHSDUQ) \WH ILCDCADOABAP HOW \WH GUHRRY
DUH UAVSROUE®! RUDWHWMQI \KH &KDUMVY DELOV\R
FRQIOXHDVD JRQ) FRGAHD AVFRMQ) DV
DSSTDEG! P DWAY UHDWG\R JRQ) FRFHDDQG
XMQJ \WH JRQ) FRQFHDEDVYR DAFRXQIZ) XQB\W
\KH HWHUIQMQG \R O XICDWM WH &KDUNW RAR AHDVH
RSHIDMRQV RUKDYH QR UHDOAF DEMODMYH EXWR GR
\R



$XGVRUV UMVSROUELOAAV | RUWH DXQAVR| WH
[ LCDGADOAWP HON

2 XUREMPIYHV DUH \R REVBAQ UHDVRQDE®! DWXUDQRH
DERXVZ KHKHWH [LQDGQADOABAMP HOWDVD Z KR®I
DUHIUHIURP P DIMIDCP MABAMP HQAZ KHKHUGXH\R
IUDXG RUHWRU DQG \R M/XH DQ$ XGVRUV 5HS RYWKDW
IQFGHV RXURSIQRQ 5HDVRQDE®I DWXIDQRH YD
KLIK GIYHIR DWXUDQRH EXVIY QRD J XDUD QivH \KDW
DQ DXAVWRQGXRMG IQ DAFREDGHZ W 63V ,UHDQG
Z 1@ D\ VGHMAND P DIMIDCP MABAP HQZ KHQIW
H MV 0 MABMYP HOVFDQDUVHIURP 1UDXG RUHURU
DQG DUH FRMGHUHG P DIMIDAL [QAYIGXD® RUQ\KH
DJJUHI DWW \KH. FRX@ BHDVRQDE® EHH SHAMG\R
IQCHIHWH HRQRP [E GHAMRQVR XVHW\BINHORQ
\KH EDVV R \KHVH I LlCDGADOARANP HON

) XUNHUIQ RUP DWRQ UHJI DUEICY WH VARSH RI RXU
UHVSROMEIOAHV DV DXGWRU

$VSDWR DQDXAWQDFFREDQRHZ W 63V ,IHDQG
Z HH HIAVH SIRHMRCDONG) HP HOADQG P DIQBIR
SIRHWRQDOAHSUIAMP \KURXI KRAWKHDYGIM H
DOR

o &RQFOGH RQWH DSSURSUDMHW R \WH GUHRARY
XVHR WHJIRQ) FRFHQEDW R DFFRXQIY)
DQG EDVHG RQ\WH DXQVWYIGHFH REBIGHG
Z KHKHUD P DIUDOXGPHIBIQIV H] MWV UHDWG \R

HYHQW RUFRQGMRQV\KDVWP D\ FDWYAI QUEDQN
GRXEVIRQ \KH &KDUMV\ DELIW\R FRQIDXH DVD

JRQI FRFHD | Z HARQFOGH \WDVD P DIMIDO
XQRHUBIQWH MWV Z H DUH UHTXIBHG \R GLDZ
DWHQURQ LQ RXUS XGRUV 5 HSRWAR \KH UHD\NG
QVFBVXUHV IQWH [ICDQADOARARP HOWRU LL \IXFK
GQVFBVXUHY DUH IQDGHT XD \R P RAL\ RXU
RSIQRQ 2 XUFRGFOMRQV DUH EDVHG RQ\KH DXAW
HY.GHCFH REVBAGHG XS \R\KH CDM R RXUS XMWY
SHSRW\ RZ HYHU [XWMUH HYHQW RUFRQGRMRQVP D\
FDXVH \WH &KDUM/\R FHDVH R FRQIDXH DVD JRQ)J

FRAAHQ

o (YDODW\KH RYHDGSUHVHQAMRQ \WKRXUH DQG
FROMOMAR \KH [ICDQRDOABMY HQW IQFOGQ) \WH
QVFRVXUAV DQG Z KHKHUKH ILlQDGADO
VAP HQW UHSUHVHQARH XQGHDIQ) \WDQUDRIRQY
DQG HYHOWIQ D P DQUHAKDVDRKIHYHV DU
SUMVHOBMRQ

: HRRP P XQEDW Z W \WRVH RKDU HG Z W

e GHOM DQGDWHW\KHUMVR P DMIDO
P MABAMP HQMR \WH [IQDQADOARMP HOW
Z KHKHUGXH \R 1UDXG RUHUIRU GHMI QD QB
SHURP DXQVBURAHGEXUHY UVSROUYH R \KRH
UM\ DQG REWIIQ DXAWVWAVIGHQRH WDV VX IIEHQN
DQG DSSURSUDM \R SURVIGH D EDMVIRURXU
RSIQRQ 7KHUWNR QRGHAMRIZ) D P DMIDO
P MABAMP HQABXE) IURP 1UDXG LV KLIKHUKDQ
IRURCH UVXEEY 1URP HURU DVIWDXG P D\ IQYROH
FROMRQ IRUHY  IQMQIRCDARP MRQY
P MHSUVHQBMRQY RUKH RYHUWIGH R LQMIDO
FRQURO

JRHICDGAH I DWEQ) DP RQ) RKHUP DWHLY \KH
SOQUHG VFRSHDQG P 1Q) R \KH DXAWDQG I QUEDQW
DXQWIQAQIV IFEAQ) DQ W QUEDQNEH IRHARVIQ
QM CDORQNROKDVY. H IGHQM GXUQ) RXUDXGW

o 2 BMQDQXQCHAQEQ) R IQMIDAFRQNRO
UHBYDQAR \WH DXGWOQ REHMR G QDXGWY
SURFHGXUHV\KDVDUH DSSURSUDWM LQ\WH
AURXP B EXVERWRUKH SXISRHR
H SUAWMQJ) DQRSIQRQRQWH HIHAYHHWR
\KH &KDUWV IQMEDIFRQNRO

( YDBDWM \WH DSSURSUDWQHW R DFFRXQIQ) SRTAHV
XVHG DQG \WH WHDVRQDEGIGHW R DAFRXQIQY)

HVIP D\ DQG UHDWMG QVFBAXUAV P DG HE\
QAUPRY



7KH SXUBRWH R RXUDXGWZ RINDQGWR Z KRP Z H RZ H RXUUHVSR QUELMAHV

2 XUHSRWY P DCHVREID \R\WH &KDUMVVP HP EHY DVDERG  IQDAFREDAHZ I 6HRAIRQ R \KH
&RP SDQRVSFW 2 XUDXAWZ RUINKDV EHHQ XQGHIUNHOWVR \WDWZ H P LIKVWAD WAR \KH &KDUWV P HP EHY/
\KRVH P DWRY/ Z H DUH UHTXIUHG \R\ABIAM R WWHP - 1Q DQ$ XAWRUV SHSRWDQG IRUCR RKHUSXUBRVH 7R WH IX@MV

H WQ/EHP WHGE\ ©Z Z HGR QRADAFHSVRUD WXP H UHVS RMELTV R D Q RQH RKHMKDQ \WH &KDUMY DQG \KH
&KDUWVP HP EHY DVDERG  IRURXUDXAWVZ RN IRUKLY UHSRWRUIRUWKH RSIQRQV Z HKDYHIRWP HG

IRUDQG RQEHKDOR
/(21$5 $8&82817B1&</T

SKDUMHG &HIMHG $ FFRXQIQIV DQG 6\IVARLY
SXQARY

3 $/HRDG &RP SDQ
8QAW 1 X\WURYH2 IIIFH3DWN
. YE®

SXIXW



VWP HOAR! ) LODGQRDCE PRIV

RBRINMQ DQIOARP H DQGH SHQGWUH DFRXQWV

IRUKH ILQDGADO HDUHQGHG ' HAHP EHU

8 QUHVINIEWMG
YXQBV

QR H

' ROIRQY DG GO DREN
SKDUMVE®!I DRI
QIR HW

2 \WHUGRP H

SHEWG
YXQGV

7REO
YXQBV

8 QUAVINEAG
)XV

SHANEMG
YXQBV

7RNO
Hecy

L]

TREACHRP 1Q] UHWVRXUAHV

([ SHAAWUH
5DMQJ IXQGV

&KDUMVE®! DRAMMA

7RI [ SHQGWMWH

1 HAIGARP H H SHQGWWH

TUDQUHY EHE HHQIXQBV

1 HAWP RYHP HQAIQIXQGVIRU
WH I LQDQADO HDU

SHRCAMWRORI 1XQGV

7REOXQGVEHIIQQQ) R \WH
\HDU

7RO XQGV DVIKH HQG R
WH\ HDU

7KH G\BAMP HO/MR ) ICDGADCS RIMMIAV LQFOIG Y DQJ DIQV DS BWWHV UHFRI QVHG LQWWH 1.GQDGADA HDU
$QCFRP HDQG H SHOGEWUH UHDWW\R FRQIDXIQ) D RIYMA



VDORH 6KHAW

DvDW ' HRP EHU

) [ HGSWHW

7TDQI IEGI DWHW

SXUHQNS \WHW

B\WFANV

&DVK DWEDQNDQG IQKDQG

&UHAWRY $P RXQWV D@ GXH Z WIQ RQH\ HDU

1 RWRXUWHOAS WHW

TR WHW G EXUHQW LDEIOAHY

)XV

SHRMG IXQGV

* HHIDOXQG XQUAIEWG

7TREQAXQGV




VWP HQAR &D\K ) BZ V

IRUKH IlQDCADO HDUHQGHG ' HAHP EHU

1RMV

&DVK 1GZ VIURP RSHIDWY DR
1 HWP RYHP HQAQIXQGY

SO HQVIRU

' HSUHADIRQ

* DIQv DQG BWHVRQGVSRVDMR! 1L HG DWHW

0 RYHP HQWIQZ RUNQJ FDSMBO

0 RYHP HQAQIRAW

0 RHP HOWQG-EWRY

0 RHP HONQ RHAWRY

&DVK JHOHDWG IRP RSHIIRQY

SDWKIGZVIWRP IO DRAMWHY
3D\ P HOW\R DFTXIUH \DQJ LEG DWHWV

SHAHSWIURP GQVSRVDAR \DQJ IEGI DWHW

1 HWFDVK XVHG LQIQHE HONDRIYMIA

1 HWGHRUHDH  LQRUHDVH LQ FDVK DQG FDVK HTXLYDBIQNV

&DVK DQG FDVK HTXLYDBIQWV DWAH EHI IQQQ) R \WH\ HDU

&DVK DQG FDVK HTXLYDBIQV DVIKH HQG Rl WH \ HDU




1 RMV R WH ) LCDGADGB\EMWP HQW

*(1(5%/ ,1)250 $7,21

7KH UMK Y8H &URW&/* IVD FRP SDQ. @ MG E\
JXDUDQMH IGFRSRIDWG [Q,IHDQG 7KH WHIMMUBHG
RIEHR WHFRP SDQ IV $ * RCHEUGH QG (W
AURQHBBRDG QKEFRM ' XE® ' (< ZKIEK
IV DOR \WWH SUGASDCSORH R EXMGHW R \WH &KD W
7KH IICDQADOARAP HOW KDYH EHHQ SUMVHQAG IO
(XR » Z KIEK 1/ DOR \KH IXQRIRQDIFXUWHRA R \WH
&KDUW

7KH UMK Y0H &URW FRP P HOPHG FKDUAMDE 6 DRIV
RQ 0 DUK SURWR \KDVEDWM \KH FKD IDE &
DRIYMA Z HIH FDUHG RQE\ \WH RG UMK 968H &URW
SKDUADE® XV @XH DWHW MEIQIAY DQG
XQGHIINQI VR \KH RG\WKWZ HIH WDV HWHG \R \KH
QZ UMK Y68H &URW Z M HIHRW O DK

6800 $5<2) 6*1,),&$17$882817,1*
32/,8&(6

7KHIR®Z IQ) DAFRXQIQY) SRIAHV KDYH EHHQ D SSGHG
FROMAMQ® LQGHDI@Y Z W WP VZ KIEK D
FROUGHHG P DIMIDOQ UHDMRQ VR \KH &KDUMAY
IlCDGADOARBANYP HQN

YOMVR SUHSDUDWRQ

7KH IICDGADOABAP HQWKDYH EHHQ SUHSDUHG XQG HU
\KH KMRUEDGFRRWYRQYHQIRQ P RALHG R ICFOCGH
FHABIQ MAP V DADIUYDOH 7KH IICDQAD AP HONV
KDYH EHHQ SUHSDUHG LQ DFFREDQAH Z WK \KH

BIAMP HQMR SHARP P HQGHG 3WDRIPH 62 53
$FFRXQIQY DQG5HSRMTY E\ &KDUMAV S BISDIQY
\KHUDAFRXQWIQ DFFRUEDQRH Z W \KH ) ICD @D O
SHSRMQ) G\BQEDG DSSEDEGIIQWHS . DQG
SHSXE@ R ,UHDQG) 56

7KH &KDUNY KDV DSSEHG \WH &KDUMAV 62 53 RQD
YROQIW EDVY DVIWDSSTDMRQL CRAD

UHTXIUHP HOAR \KH FXWHQABH) XOMRQY | RURKDUMA
UH) MMUHG IQ\WWH SHSXETGF R, UHDQG $VSHIP MKG E)
\WH&RP SDQHVSFPW  \KH &KDUWKDV YDUHG \KH
ADQEDUS |RUP DWIQ\KDVDRARUKH P HOMR

) LCDGADCH PIYMIA DQG \KH YDOQFH 6KHHW

" HSDUMUHVIURP \KH ABIQEDAS IRWP DV DVRXVIEHGIQ
\KHE&RP SDQHVSRAW  DUH\R FRP SO Z W \KH
UHTXILHP HQWR! \KH &KDUMAV 62 53 DQGDUHIQ
FRP SIDQRH Z W VHRAIRQ DQG R \KDW
6253

VWP HQAR FRP STDQFH

7KH IICDCADOARAYP HOWVR \KH &KDUMYIRUKH
IICDGADO HDUHQGHG ' HAHPEHU  KDWHEHQ
SUHSDUHG RQ\WWH JRQ) FRFHQEDMYDQGIQ
DFFREDQAH Z WK \KH 6\BAMP HQMR 5HARP P HQGHG
3UDRIFH 6253 $FFRXQIQ) DQG5HSRUY E\
SKDUMAN SUHSDUQ \KHUDFFRXQIIQ DFFREDQAH Z W
\KH ) ICDQADCEHSRYY 6\BIQEDUE DSSTDEGI LQWWH S .
DQG5HSXETFR ,UHDQG) 56

) XQG DAFRXQAY
7KHIR®Z 1Q) DUHWWH FDWI RUHVR [XQGVP DIQBIGHG
5HVIMEWG | XQGV

SHUEMG IXQGV UHSUVHQAGARP H BHRHYHG Z KIEK
FDQRQD EHXVHG IRUSDUEXOUSXISRAV DV
\VSHALHG E\ \KH GRCRY 6XFK SXUSRVHV DUH Z WIQ\KH
RYHUDOREMPYHV R \KH &KDUNW

8 QUAVINIEWG | XQBV

8 QUHVINEWG [ XQGV FROMWR * HOHIDADQG' HVLI QDWG
IXQGV

* HOHUDOXQGV UHSUMVHOADP RXQWZ KIEK DUH
H SHQEDE®! DAWH QVAUMRQR WH%RDG 1Q
IXUKHDGQRH R \KH REMRIYHV R \KH &KDUMY

' HVI CDMG IXQGV FRP SUMH XQUHVINEWG | XQGV\KDW
\KH 96DUG KDV DVIIV GVFUAIRQ VHDMGH IRU
SDWEXOUSXISRAV 7KHVH GHLI QOMRQVKDYH DQ
DGP IQUVINDYH SXISRVH RQD DQG GR QRVAU DD
UHVIEARH 96DUGV QVAUIRQR DSSO \WH IXQG



QRPH

QRP HIVUHRIQVHG E\ LGFOMRQIQ\WH 6\BAMP HQN
R') [QDGADCE FIYAA RQD Z KHQWH &KDUMW LY B DO
HQMBIG \R\WH IGFRP H SHURIP DQRH FRQGMRQY
DWDFKHG R \KH WPV R IGFRRP HKDYH EHHQP HWKH
DP RXQWIQYROHG FDQEH P HDVXUHG Z W X1 HIELHQW
UHIDELOV DQG Wi/ SUREDE®! \KDVWHH IGFRP HZ IOEH
UHRHYHG E\ WH &KDUW ,GFRP H IGFOGHY GRID\RQY/
JILW ®UDAHV GRQDWG J RRGV DQGVHYIFHV IGFRP H
IURP JUDQWXQAQ) DQGIURP \WH &KDUNA/\P DD
DQIP DOMHWUCDY DQG KRYH DP EXOQRH VHIYEHV

ARPHIURP " RIDWRQYV

" RCDIRQVICFRP H DUMAV SUP DUD IURP D YDUHWR
IXQAUDIMQJ DRIMMAV ICFBAQ] GUHRAWP DOWH (DU
WDI®! RQEH FDP SDUIQV HYHQWDQG IURP
VXSSRUAMY ' RCDIRQY UHFHYHG IQWH IICD @RDO HDU
HGG 'HHPEHU  IQFOGHGEXWZ HHQRW
@ WG\R DK FKHTXHY SRADCREHY B @GR
REHY QUHREHEW AUHAVBGI HP HQV FHAWD G
\WDQUDRIRQY YD ( @YRQ DQG DOR FDP HWWURXIK
OHQHYW * IYHQ* DIQ /,. ( &+$5,7< 3D\ 3D
3D\3D0 IMQJ )XQG -XVWIMQJ ) DFHERRN 6XP 8S
DQG \WURXI K RXUZ HEVIVM YID 6\MSH

RP HIURP FKDUMZE®!I DRAWAV

QFRP HILRP FKDUMDE® DRIV ICFOGHV IGFRP H
HDUCHG IURP \WH XSSO R J RRGV DQG VHIYEHV XQGHU
FROUDAXDIDWDQI HP HOW 7KHVH IQFOIGH \WH
&KDUWY\P DODQP DOHAMICDY DQG KRYH

DP EXOQRH VHYEHV MDOR IQFBGHV SHILRWP DQFH
UHDWG J UDQW Z KIEK KDYH FRQAMRQV\KDWSHAL \KH
SURMRQR! SDWEXOUVHYEHV\R EH SUIRMGHG B\ 7KH
UK Y8H&RW ,QFRP HILRP JRYH.CP HOADQG RKHU
R IXQGHY/ IV UHFRI QVHG Z KHQ \WH &KDUW IV BU DO
HOMBIG \R \KH LGFRP H EHFDXVH M/ IXQR) \WH
FRQGMRQV FRQEIGHG LO\WH UHDWG IXQAQ)

DIUHP HOW : KHUH D JIDQAY UHFHYHG IQDG D @H
W UHRI QUIRQ LY GHHIHG DQG IQFOIGHG IQ FBHGIRY

: KHUH HOMBP HQARFPXWY EHRUHWH IGFRP HIV
UHFHYHG M DFRXHG IQ GHERWY

* IDQWIURP JRYH.OP HQWDQG RKHUFR IXQGHY
WSIED® LQFOGH RHR WH IR®Z IQ) WSHVR

FRQGMRQY

3HJRWP DQFH EDVHG FRQGMRQY Z KHIE\ \KH
&KDUWLY FROMDPXD® HOMBG \R IXQAQ) RQD \R\WH

H WQAKDVWH FRUH REMRAYHV R \KH J WDDQW
DJ UHHP HONDUH DFKIHYHG @ KHUH WH &KDUW IV

P HHAIDY \WH FRUH REMPAIYHVR D JUDQADI UHHP HOMW
UHFRI QUHV\WH UHDWMG H SHOAWUH \R\KH H] \MQAKDW
M/ UHP EXWDEGIE\ \WH GRQRUDVIGRRP H

7P H EDVHG FRQGMRQY Z KHUE\ \KH &KDUW LY
FROMDPXD® HOMBIG\R I XQEQ) RQWWH FROGMRQ\KDW
IV X\IVHG QD SDMFXOUSHURG ,Q\KHVH FDVHV \KH
SKDUMY UHFRI QUHV\KH LOFRP H VR \KH H] \MQAIY/
XUIVHG Z MAQ\KH SHURG VSHALIHG IQ\KH DI UHP HQWVY

QWH DEVHGFH R WK FRQEMRQY DWXP 1Q) \KDW
UHFHSVA/ SUREDE®I DQG \WH DP RXQFDQ EH UHIDE®
P HDVWXUHG JUIDQACFRP H IV UHFRI QVHG RGFHWH
SKDUWIY QRIMHG R HQMBP HQWV/

* UDQW UHRHYHG WZ DBV FDSIMUOH SHQAWUH DUH
FUHGMG \R \WH 6\IAMP HO/R ) IQDCQADCS R\ Z KHQ
UHAHYHG RUHARHYDE®! Z KIFEKHYHULY HDUBHU

" RCDWIG J RRGV VHYEHV

' RDIRYVIQNQGP D \BNH\WHIRP R JRRGVRU
VHIYIEHV SURVGHG \R \WH &KDUMVIHH RN FKDUH

* KHUH YDODMRQ FDQEH P HDVXUHG Z M WHDVRQDE®
FHABIQIV GRODVRQV IQNGQG DUH BRI QVHG IQIX@DV
IGFRP HIQ\KH\ HDUR UHFHSW RQDIRQVIQNGQG DUH
YDOHG DVWH FRWMR \KH GRGRURUNKH DP RXQW/
QRUP DO AKDU HDEGI B\ \WH GRQRURUKH JRRGVRU
VHIYEHV SURVGHG | \IXFK D YDBDUIRQLY CRADYDIDE®
UDVRCDE®! SUHYDICTY P DUNHWIDMY DUH XVHG

IRAQMHY/ WP H

TKH &KDUNW GRAY QRADIWP SVWR SXVID [ IlCDCHDODGH
RQWHKRXWYR Z RIN\WDWIABHHYHV [RUIWHH HDRK

\FDURP WP DQ YREQMY 7KHHRUH \KH
DFFRXQWGR CRAGFOGH DQ. IGFRP HRUFRWZ W
UANSHAAR KV P H



([ SHEWWH

([ SHQAWUH IV DQDOVHG EHE HHQ FRAVR FKDUADE®!
DRI\ DQG IDIMQJ IXQGV 7KH FRWWR! HDRK DRI
DUH VHSDUDIMD DFFXP XOWMG DQG GMFRAVHG D@

DQDOVHG DAFREQ) \R\KHUP DRUFRP SRHOW

([ SHQAWUH IV BRI QVHG Z KHQD Bl DARU
FROWKRRYH REQI DIRQ H IMVDVD UAVX®R D SDW
HYHQAD WDQUHUR HARQRP [E EHQHIW LY UHTXILHG 1O
VHIBP HOMDQG \WH DP RXQAR \KH REQI DIRQFDQEH
UHIDE® P HDVXUHG

6XSSRUNARW

EXSSRWHARW DUH \WRVH | XCRIRQV \KDVWDWMAKH
Z RINR \WH &KDUMW EXVFFDQURVEEH DWIEX\WMG \RR RCH
DR 6XFK FRAV DUH DABRFD\MG \IR DRIYMAV 1O

SURSRMIRQ\R A | PP H DQG KHDG FRXQIVSHQARU
HDFK DRV

DQILE®! ] HG DWHW DQG GHSUHADWRQ

DQILEGI L HG DWHN DUH VAIAMG DVWARWRRUD W
YOGDURQ GW DHRXP XOWMG GHSUHHDUIRQ 7KH
AKDUW H W GHSUHADMRQ LY FDBXOWG R Z WM Rl | \WH
RUJ ICDOARRWRUYDGDMRQR \BQJ LE®I 11 HG DVAV
GW\KHURWIP DWWG UMGXDODGH RYHAHU

H SHAMG XVHXCIYHV DV IR®Z V

o /DQGDQGEXTQIVIHHKRSG

IQFOEAQ) VRDUSDHY B\WDL] KVWIEH
o )L WUV 1NV

DQGHTXISP HQNV B\WDL] KVITH
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B\RFNY DUH ABARG DVWIH BZ HUR| FRWIDQG GHW
UDOVDE®I YDBH DIMUP DNQJ GXH D@®Z DFHIRU
REVRB\MDQGMBZ P RYQ) WP V 6\RFNVFRP SUH
GXJVDQG BHDWMG SURGXFW M QRFRQUGHBG
SUDRIFDEG! R YDOH RANR XQURT GRODWG J RRGV
DVWH [IQDQADO HDUHQG

" HEWRY

" HEVRY DUH UHFRI QVHG DVWKH VHWBP HQMDP RXQW/
GXHDIWUDQ GVARXQIRTHIHG 3UHSD\ P HQWDUWA
YDOHG DVWKH DP RXQNBUHSDIG CHR DQ. \WDCH
QVFRXQNGH ,GRP HUHFRIQVHGE\ \KH &KDUW

IURP J RYHUIP HONDJ HGAHV DQG RKHUFR IXQEHY EXW
CRWHWHRHYHG DWICDGADQ HDUHQG IV IQFBGHGIQ
GERY

&DVK DWEDQN DQG IQKDQG

&DVK DWEDQNDQG IQKDQG FRP SUMHVFDVK RQ GHSRMW
DVEEDQNY UHTXUUQ) G/ \KDQ\KUHH P RQK\V CRIFH R

Z \WGIDZ DO

D DIRQ DQG GHHUWHG\I DURQ

1 R PXUHQNRUGH HUHG \IJ DURQ DUMHV DV\KH &KDUW
KDV EHHQ J IDQAG FKDUMDE®I H HP SUIRQ
WHFRYHIDE®! YDOHG DAGHG\M| VH SHOHGDV
IOPXUHG

7KH UMK Y6H &URW&/* 1V HDI IEGI XQEHUKH 6FKHP H
R D[ 5HM IRV RCDIRQV\R (@ [EGI &KDUMA DQG
$SSIRYHGYRAVXQEHBHRIRD — $ D[ HV
SRQRIEDIRQS$FW QFRP H\B[ UHXQGV DUMQY
IRP CRIDIRQVH AHHAQ) »  SHUDQQXP DWH
LQFOGHG QO XQUANIBMG IXQGV ,WHARYHUDE®! YDOH
DGGHG\Y] IV H SHQGHG DVIGRXWHG KRZ HYHUKH MK
* RYHUP HOMDVIQURGXFHG D 9ODOH$ GEHG T 937
&RP SHODIRQ6FKHP HIRUSKDUMAY 7KLY \VFKHP H
DIP V/\IR UHGXFH \WH 9$7 EXUEHQ RQ FKDUMAV DQG\R
SDMID® FRP SHQDW IRU9$7 SDIG E\ \KH &KDUM 7KH
VAKHP H DSS@HV\R 9$7 SDIG RQH SHQAUMUH RQRU
DI\MU -DQXDU &KDUMA DUH HOMBIG\R FOIP D
UHXQGR D SURSRMRQR WHU9$7 FRAWEDVHG RQ
\KHUBIYHIR QRQ SXETF IXQAQ

SHMRQV

7KH UMK Y68H &URW&/* RSHIDMVD GHIGHG
FROUEXURQ SHMRQVAKHP HIRUHP SB\ HV 7KH
DWHWR! \KH VAKHP H DUH KHT VHSDUDMO [URP \KRVH
R \WH &KDUW $ QOXDAFRQNEXVIRQY SD\ DEGI R \KH
SKDUWV SHOMRQVAKHP H DUH AKDU HG\R \KH IGFRP H
DQG H SHQEWWUH DFFRXQAQWWH SHURG\R Z KIEK \KH
UHD\M
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1XP EHUR (P S® HV

1XPEHUR (P S® HV

/DQGDQG ) [V 0 RRU 7REO
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7KH &KDUNWRSHIDMY D GHIGHG FRONEXURQ SHOMRQVAKHP H 7KH DWHWR! \KH VAKHP H DUH KHG VHSDUDMO [URP \KRVH
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* RIHIP HW HSDUR HOW

* IDQMBURIWDP P H

SXUBRHR \WH* UDQW

™HP

SHAHYHG IQWH 1ICDGRDO HDUDQG IQFGIGHG DVIGRRP H
LOWH SHIRG

) XQG GHHUHG RUGKH DWCDQRDO HDUHQG
SHAWIEMRQ RO X\H

* RYHUGP HQW HSDUR HQW

* IDQUBURIWDP P H

SXUBRHR \WH* UDQW

™HP

SHAHYHG 1QWH IICDCADA HOUDQG ICFBGHG DV ICHRP H
[QWH SHIRG

) XQG GHHUHG RUGXH DWCDQRDO HDUHQG

SHAWIEMRQ RO X\H

' HSDUWR HOAR $JUEX@MUH ) RRG DQG \WH 0 DUCH

' HSDWW HOMR $J UEXOMUH ) RRG DQG\WH O DUCH$QP DO
© HIDUH* IDQW

BHYFH SURYMRQ &KDUMVE®  DRIMW $ QP DO HIDUA

P RQKV
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$V SHMHMEH DI WHHP HQW
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™HP

SHAHYHG IQWH IIQDGADO HDUDQG LQFGIGHG DVIGFRP H
LQ\WH SHIRG

) XQG GHHWHG RUGXH DWCDQRDO HDUHQG
SHANEIRQ RO X\VH
* IDQUBURIWDP P H

SHAHYHG IQWH [IQDGADO HDUDQG LQFGIGHG DVIGFRP H
LQ\WH SHIRG

) XQG GHHWHG RUGXH DWCDQRDO HDUHQG

SHANEIRQ RO X\H
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* IDQVBURIWP P H
SXUBRHR \WH* IDQW

™HP

SHAHYHG IQWH [IQDGADO HDUDQG IQFGIGHG DVIGFRP H
LQ\WH SHIRG

) XQG GHHUHG RUGXH DWICDQRDQ HDUHQG
SHNEMRQRQXH

$IHRA

* IDQUBURILDP P H

3XSRHR \KH* QW

™HP

SHAHYHG IQWH IQDGRDQ HDUDQG IQFRGHG DVIGRRP H
IQ\WH SHIRG

) XQG GHHWHG RUGXH DWCDQADO HDUHQG

SHANEIRQ RO X\VH
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" HOHY R VHYEH DV SHUDQRXDOXEP WIRQ
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110
* UDQIMG VSHALLEDE® IRUKH SXUKDVH R DQR) \ JHQFDIHIRU
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DIMUGMARXQWZ DV WHHRHs  IV\REHUWSDG
\R \WH &RXQAOQ

BRXAM' XETD &RXQN &RXGAO
$QP DO HIDW
SKDUMYE®I 6P DO QP DCOHMICDY 6HYEHY

P RQKV

110

" HHY R VHYEH DV SHUDQQXDOXEP MIRQ

) LQI DGRRXQN &RXGHO

$QP DO HIDW
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P RQKV

110

" HOHY R VHYEH DV SHUDQRXDOXEP WIRQ
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SHAHYHG 1QWH IICDCADA HOUDQG ICFEGHG DVICHRP HIQ
\KH SHURG

) XQG GHHWHG RUGXH DWGDQADO HDUHQG

SHNRIRQ RQX\VH
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* IDQUBURIDP P H

SXBRHR \WH* IDQNV

™HP

SHAHYHG IQ\WH ICDGADO HDUDQG IQFGIGHG DVIGRP HIQ
\KH SHIRG

) XQG GHHUWHG RUGXH DWICDCHDQ HDUHQG

SHNRIRQRQX\VH

* IDQRBWRIUDP P H

SXERHR \WH* IDQWV

SHAHYHG 1QWH IICDCADA HOUDQG ICFEGHG DVICHRP HIQ
\KH SHURG

) XQG CHHUWHG RUGXH DWICDCHDQ HDUHQG
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DP EXOQRH VHYIEH

P RQKV

110

TKHIWDQNP XWEHVSHNRQP DQMQQ) DQGP DAVIQ)
\WH RSHIDIRQY RN \WWH KRYH DP EXDCRH VHYIFH

&DSMYG WDQNV

SXUKDWHR +RYH DP EXOCH XQW

110

$VDW ' HRHP EHU \KH &KDUMV KDV FRODARG \R
DFTXIUH \KUHH + RYH $ P EXOGQAH XQWDVD FRWR

. SHUXQW/REBO $  G-SRMQWH
DP RXQ/R! KDVEHHQ SDIG IQWH\ HDUR
'HHPEHU  DQGWVIGROGHGIQGHERY DG
SWSD\P HOV VWHQRM  +RWH5DAQ) UHDQG KDV
UHXQGHG \KH &KDUMN\KH GHSRVVIDP RXQUR «

DQG \KLY KDV EHHQIQFOGHG DV.J IDQAGFRP HIQ

7KH EDDQFHR! » VGXH\REHSDIGIQ $W
\KH GDW R I QQJ WHVH DAFRXQIV\KH XQWDUH
XQIQMKHG DQG \WH EDDGRH KDV QRWVHEHHQ SDIG
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FRP SDQ. FRQUDRMG EHRUHWWH FHDVHG\R EHP HP EHY DQG\WH FRW FKDU HVDQG H SHOHVR Z 1QAQ) XS DQGIRU
\KH DEMVR HOMR WWH U KWR! \KH FROUEX\RY DP RQJ \WHP VHOHV \IXFK DP RXQADVP D\ EHUHTXILHG QRW FHHAQ) »
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" HUIO'R FDSMIAARP P W HQWV DVWH DAFRXQIQ) CD\W DUH DV IR®Z V

SRQUDAMG IRUEXWRVBURYIGHG IQ WH [LCDCADOAIMP HOW

$ SSURYHG EXWRWHAARQUDAMG IRU

$VDW ' HRHP EHU \KH &KDUMNV KDV FRQADPMG \R DFTXILH\KUHH + RWH $ P EXDQRH XQW DD FRAR « SHUXQW
7RO $  GHSRVIQWHDP RXQ/R KDVEHHQSDIGIQWH\FHDUR ' HRHPEHU  DQGIV
IQFOIGHG IQ GHERWY/DQG SUHSD\ P HOV WHCRM  + RWH5DAQ) ,UHDIQG KDV UH XQGHG \WH &KDUNW\KH GHSRVIDP RXQUR
. DQG \KLY KDV EHHQIQFOGHG DV.J IDQAGFRP HIQ 7KHEDDQAHR \VGXH\REHSDIGIQ

DQG DWH GDWM R I QQJ \KH DFFRXQIV\KH XQIW DUH XQIIQVKHG DQG \WH EDDQRH KDV GRWVHEHHQ SDIG
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"HHPEHU  IQUAVSHAR \WH SIRYMRQR! \KHVH P IFIRFKISV
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UHP EXWHG Z KHUH IGFXUHG 7KHVH H SHQHVDP RXQAG R+ . IRUKH\ HDU
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6\BQEDLGY IQPXUHG KRZ HYHUWH* RYHIP HQKDV IQURGXFHG D
IDBH$AHG D 9$7- &RP SHQDMRQGFKHP HIRU

7KH UMK 9%68H &URW HQJ DI HV SURDRIYHD Z 1\ \KH FKDUAMY Z KIEK DIP \IR UHGXPH \WH 9$7 EXUBHQRQ
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7KH &KDUN J LYHV KRGHWRSHQ DQG WDQUSDUHQW SXQARY

QVFBVXUHZ KHQUDMQJ IXQGVIURP \KH SXETE W

HOUWXUAV\WDWXQBDIMQ) M| KDYH\RHIQRP DIR) 2 XUDXGWRY DUH/ HRQDUG $ FFRXQIIGR /\@
DQGWDIQQ) WH. GHHG\R [P SBP HQWH G\ HQNV  &KDUMIHG &HWUHG $ FFRXQEQN 3 $ /HRQDUGDQG
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