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5 |EKDUG 3 DQGHYDQW

+($' 2) (6*
&2 30 2) 21* 21k B1'6

7KH VHFRQG KDDR DQG WH IBUAR ZHH
PDUHG B MJQUEDQN GHYHBSPHON 1Q \WH
HFRQRPIE HQHJ\ DQG WFKQRBIIEDO VSKHUHV
DJ DIQMD EDFNGLRS WDWIHP DIQV FRP SB[

,QWH 8 QWG 6\BWMV WH IILMIHZ P ROKVR ' RDG
7UP Sy Q-2 WP KDYH FRQIWP HG D FBDU KIWQ
(6* SURMAV 7KH HPSKDW RQ HQHU\
VRYHIHIQWN  IQGXAAMIDO FRP SHMYHQHW DQG WH
UHGAIRQ R UHIXOWRY FROMDION FROIDXHV \R
ZHJK RQ FHUBIQ VHPRY SDUFXOWD WRWH
UHQHZ DEGI HQHU\  VHRRY P RAUHIDQARQ [CFHQMH
VFKHP HV 1 HYHUMHBW HFRQRPIF DQG SK\ MEDO
UDDMV UP DQ HQHJ\ GHPDQG UP DIQV VRQY
LQYHVR HQAQHHGV DUH FROUGHDE®! DQG GLYHWAL LQY
WH HHU\ P \MODSSHDW R EH D QGHFHWW
GIDGBW R VKRWMP  SRONDO GUHAIRQY
HSHD® 1Q OKWR WH RQRQ JHRSRONFDO
XSKHDYDY DQG FRQ @PW

,Q( XURSH \WH SDWA HDUKDV EHHQ RH Rl WDGH RIV
-XJJ@) FRP SHMYHQHW P SHIDYHV  EXGIHIUY
FROMDQN DQG FOPDM DPEMRQ/ WH Q&
&RPPIMRQ IV VHMEY IQR RIEH ZMW D FGDU
FRPP W HQN R UUXOWRY VP SOIEDIRQ QU0
SRI GUHARY/ VXJJHW D PRH SUIP DI
DSSURDFK  DIP HG DAUHFRQAIAR) \WDQUMRQ REMIPRYHV

Z W HFRCRP [F VXMBICDEION IRUEXMCHWHY

$WWH VOPH WP H JHRSROWFDO GHYHBSP HOW t
Z KHWHU WH FRQ@W 1Q 8 NDIGH DQG WH 0 IGGBI
( DWMRU IQMIDIRCDOWDCH G Q0P IFV t - FRQIMXH R
KDYH D GUHPWP SDRWRQ HQHU\ P DUNHW DQG FHUBIQ
NH VXSSO FKDIQV

YHRQG WH PDRU PDFIRFRQRPIE  WHQGV
FRQUXP HU EHKDYIRXU IV DOR XQGHURQJ  JUWDGXDO
FKDQJ HV \WDADUH Z RUK KLI K@ KMJ

7KH USIG UMH R WHDWR HQW VXFK DV 2 | HP SIF DQG
- HIRN ZKIEK EHRQ) W \WH * /3 DIRQVAWFOW
IV EHIIQQQ) \R KDYH D \BQIIE®! P SCPWRQ HDIQY

KDEW SHGXFHG DSSHM FKDQIIQ) QXWMRQDO
SUHHHFHY DG GZHJU FRQXP SWRQ R FHUBIQ
SURFHWHG IRRGV WHVH GHYHBSP HON FRXG 1Q \WH
B WP  KDYH W QUEDQAFRQMTXHQFHV IRUP DQ

VHARWU IURP DI WLIRRG R UHABIOIQFGEAQ) FDAMUQ)

KHDEMFDUH DQG DI UEXGMUDOVXSS® FKDIQV



$VWWH VOPH WP H \WH UMH 1Q SRSXOUW R KUK SIRMQ GHW WH VHDUFK IRU IXQPIRQDOIRRGY DQG \WH
LQFUHDVHG IRFXV RQ QXAWMRCDOT XDIW UH BFD EURDGHUMKLWIQ FRQUXP HUH, SHABMRQY DAKH LOMYHARQ R
SXEQF KHDEM DQG VXVABICDELDN MXHYV

7KHVH FKDQI HV DVH NA. TXHVIRQV IRU( 6% LQYHVRY

a e : KRZI@EHWHZ IQQHY DQG BVHWY LQWIHVH FKDQI HV'

e +RZ FDQZ HDQWFSDMWH P SDPWRQEXVICHW P RGHY YDOH FKDIQVDQG P RUHELRDGD
RQFRP SDQHVPHQYLLRQP HQWADQG VRADOH WLLDDAAY'

: HKDYH FKRVHQWR P DNH WHVH TXHWIRQY WH FHOADOKHP HR WLV ( 6*  QHZ (AWMU

QWL LSIGD FKDQIIQ) HQVLRQP HQWRXUDSSURDFK UHP DIQV XQFKDQIHG R FRQGXPWQ GHSWW DCDOMY VHRARU
B\ VHARUDQGFRP SDQ B\ FRP SDQ. R \WH G QOP [EVDASD! 1Q RUBHUWR IGHQM ERM UVNY DQG RSSRUNQUHAV

7UKH R RXUSKIBVRSK.  RYHUWH SDWY HDUZ H KDYH FRQIXHG R URGRXVDQG VIHQIWHQ RXU( 6*  1LDP HZ RWN
DFLRW RXU HQWH W(DQIH 7KWV IV ZK\ ZH MAQHG \WH ) ,5 DMKH HQG R ) XUNHIP RIH  DORXU IXQGV

FOMUIHGDV6)' 5 $UNFGI  FRQIXH\R IQFRSRIDMDP IQP XP \XWRIQDE®! [QHWR HQADW R DB HW
ZKIFK ZHKDYH RQFH DIDIQ I QUIFDQ® H FHHGHG

<RX Z LOIQG DWKH HQG R WKLY GREXP HQAD VXP P DY R WH NA (6% FKDUDRWMUMIFY R HDFK R RXUIXQGV DV
GHICHG 1Q WHUSIRVSHRMVHY $V D2 DV ZH UHP DIQ DAY RUGVSRVDORUDG. IXUNHUHQTXIUHY UHI DUEQ) RXU
SRUNRTRV

JQWKH P HDOWP H ZH Z VK \ RX KDSS\ UWHDGLQJ m



Jj Y VVYJ
]% Y.e Y.

QFRUSRIDMY) FUMUD
\WDAHP DQWKH\R
RXUFRUH YDOHV

6 1QFH WH [IWMKDO R Z H KDYH IRWP DDHG RXU
SR\ R QMWD QRQ IICDGFIDOFWMID 1QR RXU
@Y RQD WQPH WIIY ZIW ([ DCH ( TXW 6 HBFW
(XRSH 7KHQ 1Q WV DSSURDFK  ZDV
IP SGP HOMG 1Q RXU BQ VKRUAP DQDIHP HQW/( 6*

FUMUID DH QRZ Vi VP DD \BNHQ [QR DFFRXQW
ZIWIQ RXU LQYHWR HQVSURFHW IRU R \WH
IXQGV 1Q RAUWDQIH : KHQ MFRP HV \R (6* ([ DQH
$WHWO DQDIHP HQWY o [DQH $0r  DSSURDFK LV
EDVHG RQWWUHH SIapLy/

$QDSSWRDFK VR WH ,17(* 5$7,21 R ( 6 DQG*
UMV WD FROMMMQAZ M RXU FRP P WY HOMR
QMM DFIRW DO VHRARY  Z KIOW SURIMYAQ)
Z MIQ HOFK Rl \MHVH VHRRY \MRVH FRP SDQIHV \WDW
EHVWDGGUHW \WH UM\ WH  IDFH DQG DUH DEG! R
DEOSWHHUEXMGHW P RGHY DQG DM LHY VR \KHVH
QHZ FKDOIQIHV

+ edJ .De

%Y e.D%

QEHHG WH P DQDIHP HQVFRP SDQ. FROMGHY W
HWHQMO R \BNH IQR DFFRXQN \WH [P SDFW R
HOQYILRQP HQIEOVRADCDQG J RYHWDQFH FUMMUD Z KHQ
DQDOMQ) D FRP SDQ. P RGHGY W DU YDBH DQG
P DNQJ \WH UNX®Q) [QHF HOAGHFMRYY $ GHHS
XQGHUMIQEQ R (6* IDARY FUDMY YDOH Z WKIQ
WH LOYHVAR HOABURFHW

([ DQH$0 P SRUNRIR P DQDIHY SUP DUOD P DNH \WHU
QMR HQV GHFIMRQY  IRBZIQ) D IXQGEDP HQEO
DQDOMY SIRFHW EDVHG RQ WHU RZQ VHBFURQ
FUMID RQ WDGAMRCDO H WLQDO IIGDQRIDO DDOMY
SURMIGHG B\ 1ICDQFIDO IQMP HADUHY RU UHVHDUFK
SIRYIGHY DV ZHODV RQ QXP HIRXV P HHWQIV Z W

\WH FRP SDQIHVPP DQDI HP HQWMDP V

7 KHVH DQDOVHY DUH A VAP DIFEDD® VXSSP HQMG B\
DQ (6* IQMIWDIRQ SWRFHW IRU ZKFK WH
0 DQDIHP HQABRP SDQ. UHIHV RQ D P DNHWBDAQ
\VRROIQ WLV IIHT 6 XMBICDOWEVH  DGRSWY D VHARU
EDVHG UWN DSSURDFK. FROUMMOQAZ W IW LQYHWR HQW
SKIBVRSK\  DQG RQ D SUIRSUHMIY \RROGHYHBSHG 1Q
KRXVH B\ WH ([DQH $0 WDP V IRUDCDOMQ) DQG
PRI IOHMWWHON 1Q @H ZMW N
( QMURCP HQRO 6RADO DQG * RMHUDCFH L (6%
5 VN UDWDJ V DUH HQMUHG Z KHQ WH SURILGB! LV FUDMG
DQG Z W HDFK XSGDM WH SURIB! IV VXSSBP HOMG
B TXDOBYH DAHWPHQN RQ YDURXV SRIQN
WV IRP R B RUEIDY <HV1R IHGV
7KH P DIQ \RSIEV DAGHWHG B\ RXU IQMEDOL ( 6*
\RRZ KHQ DQDOMQJ DFRP SDQ. DUH



(6% UN

0 DQDJ HP HQVSHURWP DQFH LQWLY DUHD

2 XUDAMHWP HOMAR J RYHLDQFH

7KHFRP SDQ. VFROUGHIDARQR (
DAXHY UHDWYH\VR W VHRARU

7KHFRP SDQ. VFROUGHIDARQR! 6
DAXHY UHDWH\VR W VHRARU

7KHIQMI UDARQR! ( 6* IQRMLY
LOYHWWF HOMURP ERW DSHURWP DQFH
VH-NIQJ DQGDUWN P DQDI HP HQW
SHUY/SHPRYH

9DODARQLQUHDMRQ\R ( 6* DVSHFW

2 XUGID®JI XH DQG HQJ DI HP HQW
DRIV Z W \WWH FRP SDQ

) RUDDIXQGV WH (6* WDP ZRUNV Z W HDFK VHRRU
VSHFIDOMP DQDIHURQ D P RQN® EDUY \R SURGXFH D
UHSRUARQ HYHY BQJ SRUMRQ \WDWGRHY QRWP HHWD
QXP EHUR TXDQMMYH FUMAUD UHDI) \R (6* WN
7KHWH USRW DH FOWMIHG DQG DFKIYHG W
P DIQEIQ D UHFRWG DQG HQUXUH IRBZ XS

$VDW ' HFHPEHU RXU IQMEDO( 6* \RRO
IGHOMHG QD VHRXUMAV ZKIEK LV P RUH \WDQ
WH QP EHUR VXMV FXUHQ® KHG DFLIRW DO
RXUIXQGV GXH \R SRUNRIR WLLRYHU

$ SUNPDW DQG QRQGRIPDWE (; &/86,21
SRTA VHH\WHDUFGI ¢ [ DQH$O0 ([ FGMRQ/ DY

2 XU(1* $* (0 (17 DSSURDFK \BNHVWH IRP R DQ
RURQ GRFXPHOMG GDBIXH ZLM FRP SDQ
P DQDIHP HQW 7KWIRXJK GUHFW GDBIXH DQG B\
SDUIFISDIY 1Q IQGXMN ZIGH IQUWDYHY ZH DP R

HFRXWDIH IWXHY W EH P RUH \WDQVSDUHOMDQG W
HQVXUH JUHDMU FRP SDUIDEIOW WHIDWEQ) WHU (6%

DMXH ) XUNHP RH ZH SD FBVH DAMQIRQ \R WH
PHAXP DG BQ WP REMPAMHY \WH PD \HW
\WHP VHOHV 1Q UHDMRQ \R HQVILRQP HQIBO VRFIDODQG
JRYHUDQFH DMAXHV

([DCH $0 LIV FRMMQFHG WDWJRRG JRYHWDQFH

HQDEGV D EHWMU XQGHUMIQAQ) R WMV DG
IP SRYHV D FRP SDQ ¥ SHURWP DGFH 1Q WH P HAXP

R GQ WP 7KW P S@V D UVSRQUELON IRU \WH
P DQDIHP HQVFRP SDQ. DV DQ IQYHWRU DAY RQ
EHKDOR! WILG SDUMV Z KIEK WDQUDWMY IQR \WH QHHG
\R VBNH LOR DFFRXQWVIQ IW IQYHWR HOAGHFIMRQY DO
|ICDQFIDADQG QRQ [IGDQFIDADARY WDWP D, 1Q OHQFH
WH YDOH R WH LQHVR HON :© H WHUHRUH HQIDIH
1Q UHIXOU ADBI XH Z W WH P DQDIHP HQAMMDP V R
\WH FRP SDQHV 1Q ZKIEK ZH IQVHWWR JDIQ D EHWHU
XQGHUAMIQEQ) R DOWHWH DVSHRW $V ZH DP R
IQMHVADFIRW DOVHRRY ZH SD. SDUFXOUDMQIRQ
W WH FROFHSWR WDQWSDUHQR DQG TXDQMHG
FRP P W HQN ILRP MXHLY UHIDWEQ) \WH SURIUHW
HOYIVDJ HG RYHUWH FRP 1QJ \ HDWY IGHD® EDVHG RQ
VFIHQMED® P HDVXWDEGI FUMMUD \KDW FRQOMEX\M
P DMUD® \R [P SURYHG SUDFIFHV

: HYIHZ GDBJIXH DV D FRQMKPWH SURFHW WIURXI K
Z KIFK Z H VHHN WR XQGHYARQG DQG DCDOVH FRUSRUIDM
DXHV DQG SWDFWHY  ([DQH $0 IV FRQABQ®
H SDQAQ) W GDBIXH DQG HQI DI HP HQNVDRWWIWAY
ZMW DMXHY  IQFOAQ)  WUIRXIK  1IQGXWY Z IGH
IQUDIYHY VXFK DV RXUZRWN Z W &' 3 MIQFH

DQGZM &OE  MGFH
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7KHSUP DY DP R \WHVH LQWDIYHY IV \R HQFRXUDIH
FRP SDQHV \R IPSIRYH WHU (6* SWRWFHY ,Q
SDUFXOU WHH IQUDMHY FROMEXM R WH
GHYHBSP HOAR \RRY DQG P HMRGRBJ IHV GAMIQHG
\R IDFODM WH IQMIUDIRQ R (6% DMXHV IOR
FRSRDM JRYHOLDQFH DQG DWHW P DQDIHP HQW
([DQH $0 FROMEXWV \R WLV FRIERIDIYH HIRWAE)
RIHUQ IW (6* H SHUYH DQG SURVIGQ) @JMIFDO
VXSSRW : H KDH GHFIGHG R WKPMWH RXU
HQJ DJ HP HQADSSURDFK DURXQG WUHH SIABLY ( 6 DQG
*+ HWHQ FKRRVH \R HQI DI H Z W MXHWY EDVHG RQ
\WH P RWMP DMUIDOMXHY Z MIQ HDFK SIaBU RU \WH
FROARYHUHY DIHAMY WHP 7KLY D@ZV XV \R EH
P RUH VSHFLIE DQG VHHP V \R XV \KH P RAMH IHRYH
ZD R SRUMYHD QI GHCFH WH DRV R WH DAXHU

1Q TXHWIRQ

© H \WWHHRWH DGKHH R \WH SUQFIS®I R GRXE®!
P DMUDDN DQG VHHN VR DFKIHYH SRVMYH VRFIHBCDQG
HOQYILRGP HQEBCIP SDFW \MURXI K RXUIQYHR HQNV DQG
HQJ DI HP HQVDRWYMAY :© H P DQDIH R RXU
RZ Q HQI DI HP HQAIQUIDAYHY 7KLY P HDQV ZH GR QRW
UHD RQ \MILG SDUMV R P DQDIH WHVH DRI

HOE@Y XV R HOXWH GQUFW RHWMIKW DQG
DFFRXQEEIDN [Q RXU IQMDPUMRYY : H VXSSRUMKH
YIHZ \WDWOQYHRY FDQ IQ GHQFH P DUNHWEDUNFLSDOWV
QRWRQD WURXJK FDSMIO DIRFDIRQ GHIMRQY EXW
DOR \WRXIK IQAYIGKDO DQG  FRMERDYH
HQJ DJ HP HOAMDPURQY Z MY \WHU IQYHR HOW © KIOW
WLV DSSURDFK FDQQRWVRQ IW RZQ IRP \WHFRMHR D
UHAVSROVE®! LOYHWR HOAMWADAMI\  IMWFHIBIQD SO\ V D
WQUEDQN RRBI : W WV 1Q PIQG ZH KDYH
GHYHBSHG D FRP P RQ HQJ DJ HP HQASRTR\ DFURW DO
RXU IXQGV UHFRIQMQI \WDWSURP R EHVW( 6*

SWDRIFEHV IV HWHQIDO\R FROUMEXWY \R BQ) WP

YDOH FUHDURQ

(;$1( (48,7<6(/ (&7
(852 3(

61GQFH - DOV Z H KD/H FRQIQXHG \R DSSO \KH
KBV \KDMHIEGG \KH IXQG \R P HHAKH UHTXWHP HOVR
\KH SUAVRXY YHMRQ R \KH 65, / DEHO7KXV 1Q DEGMRQ
\RDQ( 6* 5N VFRUH WDAY FROMMA® EHHNKDQ\KDA
R W0 68&, (XURSH EHJFKP DN DQG \WWH H FGMRQ R
PRI \KDQ R WH QMR HOAMXQYHIH RQ (6*
JURXQGV ZH P RQARUD Q<P EHUR IQAFDRY DFURW \KH
( 6 * +5 SV IQ@HZIRX 6* SR

8QEHU WH HMURQP HANO S ZH P RQWU \KH
SRURIRY FOUERQIQMAW

8QEHJ \WH VRADO S@U ZH P RQWU WH IQRFDRU
SURMGHG B\ RUGDID SUIRVGHUG XMEICDOMFY UHDITY \R
IUHERP R DARADIRY SRI DG FROMAQ® DP \R
RASHIRP \WH IQHVR HAKQYHYH RQWLY FUAMUIRQ

8 QEHU \WH JRHIDGAH S@U ZH \WFN \WH IQAFDRU
SIRMNGHGE\ RXUGDID SUIRVGHUG XMEICDOMFY UHDITY \R
DQLFRUXSIRQ SR\ DV ZH EHRMVH \KY HBP HQMYV
HWHQIIOWR EXMCHW HKEY DG FROAMMQE DP \R
RASHURIP \WH IQHVR HOXQYHYH RQWLY FUMUIRQ

)ID® WIDEQ WH KXPDQ WKW +5 S@U ZH
P RQARU\WH SURSRMRQ R \KH SRURTIR FDAMIRWWHG DV
FHQ) RQ D ZDRKQMWRURH RUP RIH SUGASEV R \KH
* GEDO&RP SDFWRXU H FGMRQ SRIF DOHDA.  FRYHWY
QRQ FRP SIQAVHREXUMA Dv Z HODV \KRVH QR GHG XS
\R \WH * GEDO&RP SDFW 0 R GHEIBG IQRP DIRQ IV
DYDOEGI IQ\KH ) XQ3Y 7WDQVSDHA &RCH
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1HZ Gy WHQGV I DUUHDFKIQ] 1P SDFW DFLRW P XGMOI VHARLY

$ EVADRW
6 HYHIDOAWKPXUDORHQGY DUH EHILQQIQ) R UHVKDSH WH YDOH FKDIQV 1Q WH FRQUXP HUJRRGY KHDAKFDUH DQG
FKHP IFDOLQI UHGHQW VHARY IQFOIAIQ) WH GHYHBSP HOAR * /3 DIRQW JURZIQ) IQMIHWMQ KHDEM

QAMMRQ WHSMYV \WZ DBV XGAD SURFHWHG IRRGV 383) 8 GAD 3UIRFHWHG ) RRGV@DQG D SUHHUHQFH IRUKWIK
SURMQ DQG ILIEWH IQANH DV ZHODV FKDQI Q) SDAMOV R DERKROFRQUXP SMRQ

© KIOVWHVH G Q0P LEV P DQUHVIKHP VHOHY DAYDUY 1Q) UDAWV DQG 1Q GLIHHQOAZ DV \WH QHYHIMHBMY UH BFW
JUDGXDOAKLW 1Q FRQVXP HUSUHHUHGFHY ) RUIQYHVRY VHOWMYH R ( 6* \IMHP HV \WH. FD@IRUD P RUH QXDQFHG
DQDOMY R WH H SRVHG VHIP HONV Z KIOWRSHQQ) XS RSSRUNMQUAV IRUUHSRUMRQQ) \RZ DGV SO HY 1Q WCH
Z MW HYROIQ) FRQUXP HUH SHABMRQY SDUFXOWD UHIDWEQ) QAAMRQDOGHOMW QDMUDQHW VP STFIW DQG
IXQPURCDDW

6RP HNH\ LI XUHV

Y ELA@RQ SD

OO P XP P SDFWRI * / 3 SWIRMLQ P DUNHW LRZ W R R) K SHRSO! &R

P RUHWDQRQHJ@W D

|
RQ86 IRRG VDBV N

2 WIQD® GHYHBSHG IRU WH WHDF HQVR WSH  GDEHMV * /3 UHFHS\WRU DIRQMIV KDYH JUDGXD®
HAWBEQKHG \WHP VHOHV DV D P DRUWHIDSHXWF RSWRQ 1Q \WH P DD HP HOAR REHMW D P DRUVFRXUH 1Q
GHYHBSHG FRXQAHY DQG SDUNFXOWD [Q WH 8 QUMG 6\ 7KHU PRGH R DRIRQ IV EDVHG RQ VHYHDO
FRP SBP HQBW SK\ VR®JIEDOP HFKDQMWP V' IGFOGEQ] [P SLIRYHG EGRG JOFRVMH FRQAROD VBZ 1Q) R JDAE
HP SWIQJ) DQG DQ HQKDQFHG IHHIJ R VDWW ,Q SUDFWFH KLY FRP EICDIRQ SURP RMV W QUEDQAZ HI KWBRW
DQG LV DFFRP SDQHG \R VRP H H \MQWE\ FKDQIHV [Q HDAY EHKDYIRXU $V VXFK WH HIHFW R * /3 PD

H WQG EH RQG WH WHUDSHXWE FRQM WIBQH DQG LQWH BQ) WP LQI OHQFH FHUBIQ FRQUXP SWRQ KDEIW



" IDIWDP 1GOOI WHHIHFWR * /3 DJRQVW RQP HRERDAP

6RXUFH 1DXMWH' UJ " MRYHY 0 DK

0 DUINAVB Q0P LIV

* /3 \WHDW HQN KDYH VHHQ WDSIG XSVINH 1Q UHFHOM HDWY $FFRUGEIQ) \R Y4HOAMQY HAP DV QHDLD
P LGRQ 86 DGXW ZHH UHFHYIQ) \WHDW HOAE\ WH HQG R +DDR WLV JURZ W IV DAIEX\BE®! \R \WH
IQFUHDMQI XVHR * /3 VIQWHWHDR HOAR REHVW

7KH P DUNHASRWQIDOUHP DIQV W QUIFDQAI LYHQ WH KLIK SUHYDBIQFH R REHMW Z RUBZ IGH & XUHNBIRVSHRW
IRFXV 1Q SDUNFXOU RQ WH H SDOURQ R P HAIFDOFRYHIDI H \R 0 HAFDUH 1Q WH 8 QMG 6 \BMMV DQG \WWH OXQFK
R \BEGMWRP XOWRQY RQWWH [QMELDIRDCP DINAW

BRXUH YHOAMOQ
) IQDQFIDOP SDFW

7KH DIW IRRG VHFWRU 1Q WH 8 QWG 6V D QI LE®! LP SDFW EXWRQH WDWP XWVEH YIHZ HG 1Q WH
FRQOM VRl WH Z LlGHUP DUNHW

(DD WXGEHY VXIIHAWKDA /3 EDVHG WHDR HQNV P D EH DWRFIDIMG Z MW D J QUEDQMAKLWOQ HDIJ
KDEIW QRWIE® WURXIK D UHGXFURQ 1Q VSHQAQ) RQ IRRG IRUKRP H FRQUXP SWRQ DQG JURFHUHY 7KLY \KIW
FDQ QR TXHWIRQ VRP H Rl WH WDGMRQDOGUYHY R JURZ \W IRUP DRUIRRG JURXSV DFNV UHDG, P HDY' (EH
FUDP HF DQGEHYHIIHJURXSY EHHUVSILW VRIWGLIQW



7R DSSUHFIDM WH HFRQRP IF WQUEDQFH R WLV SKHQRP HQRQ  KRZHYHU WLV [P SRUTQMR  GIMII XIVK
EHE HHQ WH LOMW R WH HIHPWREVHYHG 1Q FHUBIQ LQAYIGXD® DQG W DRXDAP SDRWDWP DUNHABIVHO
$ VP SGI ZD. \R HIP DM \KLY DJ J UHJ DM (P SDPWY \R FRP EIQH \WUHH IDPRY \WH SUHYDBIFH Rl REHMW \WH

WHDW HQMDM Z MMQ KLY SRSXOMRQ DQG \WH DYHUDI H BHGXPURQ LQ IRRG H SHQGWMUH DP RQJ WHDMG SDIFHQW

7DNQJ | RUL@GMADWYH SXUSRVHV DQ REHMW SUHYDBIQFH Rl LQ WH 8 QWG 6 ViaV D WHDW HOQALDW

R DQG DQ DYHUDI H LHGXFURQ 1Q JIRFHY. H SHQGWMWH RI DP RQJ WRVH UHFHLYIQ) WHDW HOW
WH DJ J UHJ DWA HITHPWDP RXQW R DSSUR] [P DIMO Rl WH8 6 ) RRG DM RP HP DINHVDAP DXUW
YDVHG RQ D P DINAHP DIMG DADUIRXQG WKIRQ WLV Z RX@ UHSUHVHQADQ DEVROW [P SDPAR DURXQG

EIIRQ ) URP WLV SHYSHAWYH WH FKDIIQIH IRUWH VHARU GRHV QRADSSHDU\R EH RH R D VIXGEHQ
FRWSVH DFLRW \WH HQMH ) RRG %HYHUDI H VHRRU EXWDIWHURGH R D J UIDGXDCHUIRVIRQ RN FHUBIQ FRQVXP HU
FDWU RUHV SDUNFXOUD WRVH P RWH SRVHG\R VQDFNQI @ H SRUIRQY DQG [P SXOH EX\ 1QJ

&RQMHYHD FDMIRUHV P RUH DO QHG Z W QAMRY IXQPIRCDIN FROARMIG SRUMRQY RUSUIRMOQ GHOW FRXG
EH UHDAWHO EHWMU SRUMRHG 1Q KLY HQYILRGP HQW1 HV@EKDY DQIFISDMG WY WHQG B\ OXQFKIQ) W & MO
3XUXWUDQI H DV HOWD DV H STFM® SRAMRGHG IRU* /3 XVHWY/

(6* $QDOUV
( QVMLRCP HQWV

7KH HURQP HQBO IRRBUQV R * /3
DJRQMV IV DAWHAWHG IURP \KH SHYSHAIYH
R SKOUP DFHXIFDOSURGXRIRY \VHP DJ GMEH
IV D FRP SB[ SHMEH ZKRH Mt QKHMY IV
HHJ\ IQMOAYH DQG Z DMUIQMOAYH 1RYR
IREWKIVKHG D& 3 $ WDIQ IRU\KH
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' DQRCH LV 1Q D SDUNFXOWD IDYRXIDE®I SRUMRQ : W
EWQGV VXFK DV 2 INRV +1352 * H®52 DQG $PMID
WH JURXS IV Z HOSRVMRQHG R FDSMIOH RQ VHYHDO
VKAMUDO WHQGY  IXQAUMRQDO QAAMRQ  ZHIKW
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P RQARUWHGE DQIQEHSHQGHQD MRQ&RP P MisH
+RZ GR\ RX IDMWHFRP SDQ\ Y TS o
UVSROVH R HOYLLRQP HQEQWXHV
UHDWYH \R IW VHRRU!

' DQRH KROV % &RS FHMUFDIRQ % &RSV DUH FRP SDQAHY \WDW
FRP EICH FRP P HIADOWFRHW Z W \WH SXETF JRRG 7KWV IV D BUDO
FRP P WY HQAHQWKUGHG IQ\WH FRP SDQ 1y DWIFGN R DAWRADIRQ



$ WSG $ WDIY IURP \WH &' 3 GHP ROMDIZY \KH JURXSY IREXWW
P DQDJHP HOAR NH HQMURGP HQBOMXHY F@P D Z DU IRV [RU
\KH VHYHQ) FRQHPXAYH\ HDU

" DQRQH LV FRP P MG \R DRKIHMQ). FDUERQ GHXWDIN DFURW IW HQIH
XSSO FKOIQE IQDEVRAW\MPV W IQIDPARGHR \WH
IHZ. SDANDJ HG IRRG FRP SDQIHV/\IR KDYH 6 9@ L YDIEDAG B HW DO GHG
ZM\KH & SDAZD. DKHUWDQ & @H &DUHRXU 7KH JURXS
IV ZRNQ \R GYHBS D SRYRIR R BZ FDUERQ DUG SDQAEDHG
SURGXRW DG IV DAHWMQ) WH * +*  HP MRQY IURP W \RXUAQ) 1Q
REHMR BGXFH \KH-P

7KLY SOQUAR KHDYIO RQWH GOLY VXSSO FKDIQ
QSIDAFH WV WDQUDA IQR UHXPIRYY 1Q* +*  HP MRV B\
FRPSIHGW R

. IQDEVRGM \MUP VVIRUG FRSHY
. IRU6 FRSH
. IRJ)/$* 6FRSHV

2 YH.DOWY BSUHVHQW D\BLI HIG BGRIRQR
% \KHHXGR HP MRQV DRURW DOVFRSHY DUH GRZQE\
FRP SDHG\R

7KH JURXS DOR DIP HG IRU] HIR GHRUAIBIRQ E\ KV IV D NH
SROMIYHQWDN R HP MMRQV FRP H IURP DIUEX@MUH \KH 10O
DN Z DV

7KH P OQ DD R FRFHQ IV SOWF $@&KRXIK' DORH VD P HP EHU
R \KH ( @00 DR UKXU) RXQEDIRQ ZKIFK ZH ZHBRP H R \WH
SOANDJIQ) MXVHV IV SOWMF RCH R \WH KL KHRWAIDMY [Q\KWH VHRRU

Q ' DORH XQHOBG GHZ \BUHN IRU W AFXOU HFRGRP\
VDRD\ : KISWAKH FRP SDQ KDG FRP P MG \R GMIQQ) DOW
SDANDJIQY \R EH UHR\ FOE®I UHXVDE®I RUFRP SRABE®I B\

\ML/G-H?EHKD\/EH-QSX\,KI-GED:N\R Q

DARCHY SDANDJIQJ Z Dv UHXVEE®! UHR FOEGI RUFRP SRADEG! IDE®I
IRU\KH SDWWRXU HOY IRUH DP SBI WV IDMVWRRGDN  DARHHQG
R

R

" DQRQH KDV DQQRXQPHG D QHZ. \BU HAR KDOH \WWH XVH R YILJIQIRWMO

EDHG SDADIIQ) B\ Z\KD =} FRP SDHG

R % WHHQGR KLY \URRG DV

7KV DOR XVH R WA FOG SOWF 4oy,

\BL HIY =) Z KHIDV 1Q SUDPFH \KLY 1LIXUH WRRG DAV -
FRP SCUG\R DAWHHGR

© KI®! \WH DQQRXQFHP HOW DUH DP EMRXV P XVAEH BEIHG

\KDMQ SUDRIFH [P SEP HQBARRQ GRHY CRADZ D VIRBZ \MURXIK

+RZ CR\ RXIDIMWHZ D 8 ¢ ¢ ol
VRHDORFIHRAWWXHY DUHWINHQ LOWR
DFFRXQAQ UHDWRQ W\ RXUMHRRU!

7KH QUMRDOSURIGBI R \KH SIRGFW\VRG B\ ' DQRGH IV YHY JRRG
R \WH YRGP H R SURGXPW \VRG KDV D 1 XWMFRIHAR $ RU% DQG
R \WH YROP H FRQBIQV QR DAGHG VXJDU' DQRGH WDQNY IILAIQ
\KH RYH.DOS FRHW \R 1 XWAIRQ ,QUIDIYH IDQNQY DG VHRRQG IRUIW
SURGFVERIRIR

7KH P DIQ UHSX\BIRCDADQG BIXORY IMNXQEHUS UG UHDRY R \KH

P DI R IQDQNRP XD GAHDMD IOI6 XEVIWAD %0 6 $SIP 1O
1IXWBQ DG &RZ  * DM JHQHDAM DIRXQG bt ELAIRQ 1Q UHYHXH
6 SHADVG 1 DQN P MXKH * URXS)Y P RWMBURIMIE®!
AMRD a (%7 $O UIXORY UMURRQY RO IQDONP DN

\KHHRWH KDYH D QUHAWP DMIDO IP SDFWRQ WH  KIJKHWP DUIQ
\HIP HON

7TKH: +2 &RGHR 0 DNHIQ) R %AHDMWP IO 6 XEVINAMY
DSS@HG DARW FRXQUHY 6 DYH \WH &KIGUHO &
0I1N1NII:G\M—I$FF|—M/\R 1 XRO ,QUIDYH UHIXOWD KIIKOKW

DBQ ZIW 1 HWEE IRUDIJUAMYH P
AHABIO HP HJIQ) P DHW U CRBED \WURXIK \KH [P STAVWEURP RIRQ
R dR®Z RQ P IOV \WDWALFXP YHOMKH & RGHY $71 v
%0 6 0 DUNAIQY ,QGH WANV' DARCH IQWH P IG3BI R \WH SDFN

v

V(6* DABDWEDUY DFUIWURQLQWH FKRIFH
R WIVWRFN GQJ RUWKRUN'

<HV ZH DRH\REH\WH P FRP P WG
IRRG DQG EHYHIDIH FRP SDQ Z KHQ IMFRP HV\R ( 6% MXHY WRXJIK
\WHUH IV D SDUIEXQUIRFXY RQ SOWIF

: H DOR EHYH \WDVD WDAFDO 1P SURYHP HQWIQ \KH FRP SDQ Y
JRHIDFH QRBED \WURXIK D FKDQIH 1Q P DODIHP \KH
VHSDUDIRQ R \WWH URB R &KDOILP DQ DQG &( 2 Z IOKHS WH JURXS
FUHDIM YDGH |RUVKDUHKRTHWY DQG WIN-KROHLY IQ\WH | XUKUH

) XUKHP RH VRP HR \WH SURGKFW\RG B\ \WH JURXS P HHVWKH
GP DQGIRUKHDAKIHUSURGXRW DQG DI CDIYH SURMOQY

$UHWHHDQ (6* DAXHVWDANP D\H\ RX
TXHVMRQ WL LOYHMR HQW

/7KH P RAMHIRY WN WHFHQ® P DMIDQHG Z WIQ \KH GSI-FLBGN
1 XWAIRQ AYMRQ IRBZ Q) D FROIP ICDIRY IGACHOADMIEX\NE®! \R

VXSSTHJ 7KH FRP SDQ Z DV IRFHG \R UHFDOFHUBIQ EDAKHY R LQDQN
IRUP XO DFURW ( XURSH DQG \KH 0 1G3BI ( DWGKH \R \KH SUWVHFH R
wam D SRMQNA \R [Q @NHG \R FRQIP [(CDMG DUDFKIGRQE CAG

7KV KHDW DBIWKDG D QUHAWMP SCFWRQ IlDQRDOSHURWP DFH
ZHIKIQ) RQWH * URXSV @H IRUDH VDB JURZ \K 1O \KH 1IN XDIMU
R B DQHWPDMG R  EDW SRQN ,QDQAQMBIRQLY D
FDAURY IQKHHQ® EDVHG RQWKWVDQG VWK FRQP ICDIRQY SRVH D
VHURXV \RU-DAR EUDQG B DIV DG P DUNHNKDUA

) XUKHP R WH XQDYRIDEG! KFMIDO HMLRGP HOV @ENHG R
GF@Q) JEEDCEIK DMV IV IGRBHDQ) WH SUAWXUH RQ \KLY KIJK
P DUJIQ AYMRQ %H RQG VXSSO FKDIQ FRQBP ICDIRQ ' DORH IDFHV
W 6% UMV ZMKQ W : DAY GYMRQ GH \R D
KHD\ UAIDGFH RQMQI®! XVH SOV

$ WAXUHONDADWRQYY GR\ RXVHH

XSMGH RUSRMQADAIN IQVENQJ ( 6*
DMAXHV LQR DFFRXQW

H EHIHYH WH FRP SDQ KDV D SIRGAWFDIBR]) SHIHR® \XAWMG \R

L8 ¢ ¢ o

+DYHZH D GD®I XH DQG RUHQI DI HP HQW
Z M WHFRP SDQ. RQ( 6* DAXHVIGHONIHG"

4 XHWIRQY CERXVWKH J URXS V SOWEV SRIFIHY Z W IQAFDRWY \KDADUA
\ABD QDY

([DXHS$O UMz VDQGRSIQRQYY
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2 XU(6* UMNDWHWP HOV ) 4 & Qo
(6* 5IMN5DIQY

3HRG 5IFDG IV \WH Z ROV VHARQG OUHAMASILIV JURXS ZIK D
FRP SUWKHOMYH SRURIRR RHU  SUWP IXP EUDQGY GMMEXMG 1Q
PRHWDD  FRXQUHV

7KH FRP SDQ V PDIQ WYHQMH WHLPV FRPH IRP W \DAUIE
IQOMIDIRDOEWQGY  Z KIFK DFFRXQAIRUDSSUR [P DD R \RDO
VDBV 7KV SRURIR IQFGIGHY JBEDOEIDQGY WK DV $ EVRBWYRGND
- DP HVRQ, MK Z KM\H. &KLYDV'5 HJ DODQG YDMQIZHY

* HRJUDSKIED® \KH JURXS RSHIDMY DFURW \KUHH P DQVHIP HQW \KH
$P HIFDV $VDSHWR : R DQG ( XURSH . H P DUHWV IRUSHRG
5FDU IGFGGH \WH 8 QUG 6\BIAY ,QAD &KICD DQG \WH JBEDONDYHO
UABIGFKDQCHO,QIIVFDO HOU 3HORG5 IFDLGY FRQRTEDMG VDB

(6* SHURUP DQFH UHDWYH \R WH VL gA
VHAVRU

TKHFRP SDQ IV SRMIRCHG IQWH P IGEBI R W VSIUW VHRRU DIKRXIK
MWWKRXG EH KU KO KWMG \KDAMP CIQBIQV W CP EMRQY  SDUFXO®
UWHIDAQ) FP DM XQDNHWRP HSHHY

2 XUDWHWP HOMNR WH FRP SDQ Y/ Lt SRaks
J RYHUDCQRH

3HORG 5IF0GY FRERDM JRMHODIH RIHY D IESI BQ) WP
VIDADLE YMRQ HYHQ 1L MH KIEW AIKFUMUDOIP SHUHRAIRQY FRP P RQ
DPRY (XRSHX IDPIORZGHG BXMGHWMHY  7KH  JRMHCDGH
ILIP FZ RIN \WFFHWIX® UHFRGAGN WH ICP IO GUDR ZIWX P RGHD
VVMBICCEIW  BTXP HOV XA [Q  FROMAQNV RSHIDIRIDO
HIEHR  +RZHHJ \WH FRFHQMDIRD R H HPXAWYH SRz HJDQG \KH
XCHTXDOGVWIEXVRQ R YRIZY WKW DUH [P SRABQAFRUGHIDIRQY IRU
P IGRUV IQHMRLY

YRUHCPSB $®[ DM 5IEDG KDV IRQE KHG \WH SRARYY R
&KOIWP DQ DQG &(2 MCGFH 7KV 1V DQ DVSIEDODWDQI HP HQWV
ZMIQ \WH WEVHRRU ' IDJDHR &CP SO %URZQ)RPDQ DG
7UDXY : IGH KDYH DOVHSDIDMG WHVH URBV DQG D SRMQID®
GHI DIYH WKPMUDOA] CDORUMRP HIQMHVRLY

7KH EROG FROWMW R PHPEHY WR R ZKRP

UHSUAHQV
HP SB HV 7KH IQEHSHQGHGAH DA I DQG WH SHIFHQMH R
IHP DBIP HP EHY/IV

7KH [P SBP HQEIRQ R \WH FRP SDQ VVIDAD\ 1 FRVHD GNHG \R W
VKDUHKRTHU WIKFWUH  Z KIEK SURYIGHY [RU GRXE®! YRIQY WKW IRU
BQ WP UHIIMMIHG VKDWY 6 RAAE3DXCE IFDLG \KH IDP 1O KRTIQ)
FRP SDQ RZQVDSSIR [P DAMD R \KH KDUH

R WH YRIQ) WKW 7KV WBEGI \KDWKROHJ EDH DBZV
P DI HP HOMR P SBP HQAP X@ HDU FRAWRQBICP HQMQMDYHY
\XFK DV \WH WFHQ® FRPSBMMG b P LGRQ RSHUDIRQDOHIIFHGR

IQGHIFH FDSMID®FDIRQDOGP DR $ GHAMROY
SHIDEQ WH 5XWDQ FROWRYHW  ZH EHRYH MY EHIQG WH

FRPSDQ HYHQ 1L \WWH P DQDIHP HOAMDQG FRP P XQEDIRQ ZHH QRW
HIHAYH
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+RZ GR\ RX IDMWH FRP SDQ\ pY

UHVSROVH R HOYLLRQP HQEOWXHV
UHDAWYH\R W VHARU'!

3HIRG 5IFDG KDV D o6 5 r URDGP DS \KDAUXIGHY IV ( 6*

[P SBP HQIIRY 7KH FRP SDQ KDV YDEEDMG 6 97 L\BUHVRQD ~ *&

WMARY - D BHGAIRY [Q 6 FRSH
B FRP SDUHG \R

SIRAIRY
BGAIRQIQB FRSH  IQMNY SHUXQURYHARH\DP HSHIRG

7KHFRP SDQ  DOR KDV \BUHWV IRU Z \K DQ RTHDOUHGAIRQ R
W* +* HP MMRQVE\ IQCEVRAM \MP V

8SWHDP 6FRSH
DSSUR [P DAD
JOW KD &RIQDF &KDP SDICH3UWP [XP ERNBN DG DJ UEXOWUH
ZKHDVED®\ DIDH JUSHY VKIDUDH SHOAQ) WH ZHIKWR
JOW IV D GYHUIRUERK RSHIDIY H
\DYQIV
SIRIUP V IRUD K\MJERABN Z HIKWRQ FHINIQ $ EVRAWDQG
&KIYDVHHHIHY U QU BGXAQ) BJMIFVFRWV 4 XDOAMYHD
DM N R JOWDQGDQDHDIHVSIUWERMIZHIKWR a2 J D
ZHIKAHOAIRQ RQ  EIARQ ERNBN HTXDAV \R DSSUR [P DMO b
P IGRQ 1Q SRAMQIDODQQXCORSHDIY H SHOH VDYIQIV 7K P HUE
KRXG EHP RQRG

: DMUXVDIH U DIQV D P DRUFKDIIQI H IRUKH \SILW VHARU 3HIRG
5IEDUS KDV FRP P MG \R UHGXAQ) W Z DMUFRQUXP SUIRQ IQMOAN [Q
W GMMBLHY E\ B 7R DFKIEYH WY \WH FRP SDQ IV
GSB Q) PHKDQEDO VMP  UHFRP SUARQ \WFKQRBI\  ZKIEK
UHR\ FBV Z DAMUYCBRUDQG P IQP [ HV\WHXVHR FRREY \RZ HY/

Q WPV R DIUEXMDOVRXAQ) WH JURXS IV PRIQ) \RZDBY
UDHCHDIYH SIDAIFHY \R SIRMAWEIRGYHYAW DQG WIHI\WHO \WH
UMRIFH R \WH \XSSO FKDQ 7KH FRPSDQ KDV \XFFHMX®
[P SBP HQAG UHI HGHUDIYH DJ UEX@AH SIBWSURI TP V DRURW DOR W
ZIHIWZ Q) WIIRY

+RZ GR\ RXIDMWHZ D
VRADORFIHRAWWXHY DUHWINHQ LOWR
DFFRXQAQ UHDARQWR\ RXUVHARU™

/ SHVSRQUE®I FRQXP SIRQ IV xmem \WH P RWVIIQDQAD®
VIQUEDQN 6*  IWXH IRVKH \SILWVXE VHRRU

QEHG BIXDRY UMM IV IFIMQ). GREED ZIK \WH :
* GEDD$ BRKROS AIRY 300 ZKEK DPV IRUD
mmmsmmmw@sma 7KV IV CFFRP SDQHG
B\ DG HE UAINEIRQY
\M—|'YIQ/IZZ Q) WDGFH DQGNWZ&QQJVRQ@EW

0 RUH \WDQ R \WH FRP SDQ V SCANDIIQ) CRZ  IHDXUWHY BIRV
SURP RIQY  UHVSROUE®! DBRKRO FRQUXP SUR)  ICFAAQ) ZDWIQIV
DJ DOMBICNQ) DQGGUIMQ) DQG GUCNQ) DBRKRAEXUQ) SUHIQDCR

)XURHP RH 3HORG IV WKRXD® GVOGYDQMIHG EHFDX\H W
VSILW \R EHHIVDBV UDIR IV XQDYRIEGH HVSHAD® JLIYHQ \WDAVSILWY
DUH WKPMUD® P R KHDYIO \B[ HG DQG P RH \BUHKMG B SXETF
KHDWK SRIFIHY \KDQ EHHU \WH P DUNHAWHI P HQAQ Z KIFK +HGHNHQ
DQG$ %, Q@4 IRUH DP SBI DUH SRARGHG

)URP D KXP DQ UVRXUHY SHYSHRIYH Z W DSSUR P DD

HP SB\ HHV \SWDG DAIRW PRI WDQ  FRXQMHV 3HURG 5IFDG
KDV D VBE®! DQG KLIK® YDBHG Z RINRUFH IRAMIHG IQMID® WURKIK
DVRY FXHR 3,V HP SB FH HIDJHP HQW
ZRUSOFH \OHV DH XMW 7KH 5HSROMES©' D SIRIWP
HYDIHV HPSB\HHV RH GD D \HU IQ FRP P XQW WHXYEH 1R

P DARUDORADTFRQNRYHYHY KDYH EHHQIGHQMHG\R GCDM

8 4 ¢ i

DUEXADO P DMIDY  JOW

L 8 ¢ ¢ o

+2V

([DQH$O UMEZ VDQGRSIQRYY

DQUSRW
R \KH FOUERQ IRRSUQVGRP IQDMG B\

SHOWHV DQG FDUERQ WDQUSRW
HP WRY BGAIRY  3HIRG 5IFDG KDV DQURXGHG

V(6* DNMPDWEDU® DFUMWUIRQLQWH FKREH
R WLV \WRFN GQJ RUVKRUA!

MRV

SUHWHHDQ (6* DAXHYWDWNP DNH\ RX

TXHARQWLY LOYHVR HOWY
. 3 R SXEF KDW SREH
VP X 10 HAVH GAAV 1Q WH POQ 2 (&'
POMW 8. )5 ' ( 86 WUME\ WDIM $86 1= HSDQARQRI
(XRSHQWE K-DW ZDQQIV WK PREHO

6S0Q1 HAHDQGV1RZD &DDED  IQNRGFAIRQ R PDQGJm
HPHJHGR P HDWUY 0 83V IQWH (8 7WJHY\R P RQARU L
HWMRQ R KHDWW ZDQQIV EHRG DG L : +2
FOWMIFDIRQ R DQ DBRKROVSHALE FDGFHUEH RQG WH OHU IIL
(8 QUHAIYH FRRECDIY DBRKRON DIRQ SRIAHY

o SRQRYHY \XURXQAQ) GIMIO PDIHIGY \BJHIY \RXQY
SHRSOI

o $QH WP H Z HDKHUHYHQAKD WH &KDUHOM BUIRQ KHD&DYH
VHYHIH QRXIKW RUVHYHH VSUQJ IIRMGKULY \KH
KDUYHVWIP SCAIQY 8 JQL%DGF \ IHOV B\ P R \WDQ
5ISSBIHIHFRQWH YOBHR EIDQE. WA\ DJIQ) RQWHO DUMOD
FRW DG RQ WH HHPX\RQ R WH +RY GYJH SUP IXP
SIRIWP V &RP EIGHGZ M \KH Z HONGHW

$ WAXUHOADADWRQY GR\ RXMHH ) ¢ aiaikarky
XSVGH RUSRWQADAIMN IQWINIQJ ( 6*

DMXHV LOR DFFRXQW

QRXUYLZ 3HIRG 5IEDG IV SRR® HYHQ Z W \IXFK DQ

DMDRYH 3( Z W GHIDIYH BIXORY VAHODURY JRYHECDGRH \KDW
KDV SHIDQHG \WH P HJHUZ W %457 Q) RUP DQ DQG DQ HYRGURQ R
SUHHIHGFHV DQG FROWP SIRQIQ\WHZ R

+DYH ZH D GDRIXH DQGRU HYIDJHP HQVZ W \WH
FRP SDQ RQ(6* DMXHVIGHONIHG"

" MPXWMRQY KHG IQHDLD BODEQ WHHIHFWR * /3 RQWH
SLRG(FV\PIL 1Q \KH 8 QWG 6\BMY DQG BQ) \MP  JURZ W SURSHAW

H DOR QVAXWHG \WHU GHFDUERQ]) DIRQ WOMRRY - SDAFXOWD \KH
1 HWEHIR \BLI HAMQ D FROAM W KH\WH FRP SDQ VP DIQ FRP SHRY
KDYH BZ HIHG \WHLICP ENIR)/
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