


7KH/ HDAQ) 8 UDQ&KDQIH / 8& SRIUP LVDKDG/ RQ
SURHMRQDCEHHESP HQW SHIHFHIRUP 1G \RVHIRUGYHD
SIRHMRCDYDGYDCAQ) Z RNSOFHIQWDAYHY 3DMMASCONXVHWH
SIRIUP \RP RYHDRXUWHINRUSUMRXVIQWDAYHIRZ DBWURKIK
\KPMUHGCRAWA/DQGDSSTHEOOQQ)  Z RINQI WURKIK
EDUIHY HYDILQ) WENKRTHY DOGGAIQQ) DFARCCEGNADAMILLY
\EEUHE\RWHUBDGHIKLS JRDYDUGEFDIFROM W

/ 8& IVDSURMANIFFHBLDRZ KHIE. SDWASDONH SEUHDAMILHY
DQGP HAKDQLWP VWRRYHIFRP HEDWIHY/DQGLGHOM JURZ \M
RSSRWWQWAY 7KHSUIRIUP RIHYHIDIHP HAZ W LQGAKAY
SITRMARGHY | CRXGVH SHW DQGSHHYIURP CRIRMAFRRY
RSSRWYQWAMRH SDQGSUR HMRDOHZ RIWV DQGRH RQ RCH
FROFKLQ)

[ HXGA()
SKOIH

6RP HNA BHOH IWIGFOGH

3UIPAFDORRY\R DGYDFHDXUWHAZ ROSORHIQWDAYH
BWDAILEVIRUFURW \FRRUFRTMER DARQ DOGSDMGHIKLS
EX@Q)

) UP HZ RUWIRUM WP V BMHOMIQN.Q) CFIRWAFRRY

, QLIKWIQRILDAQ) JRYHIDCAH LQQRYDWRQ DQGSRIA

2 SSRUMQUWANRDSSO COMWRY WD) DOGHXW AHOAMG
DSSURTFKHY

$FAHNR SHHU HHEEDAN FROFKIQ) DQGH SHOWKRARD

2 SIRQ\VRFROERDMIQDFDHWXG Z UM XS R \ RAUGQMDAYH
| RUSXECFDARQRQ\WHEFKRROR &IAVZ HEVWM
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© UMQJ . DOFKDQ. DJZ DO

&RQMEXWRQV . DIHQ&KDSS®! / D+ H3V 3U\ D3HZ DY $Q
3KDP

([ SHINQMNHZ V -XDQ &DURV &ELCHIDVERR &ELEHIDV
6RR$ UKIWRAM ' HHNYDMOWCH ' . *, | QF

a0 D

 QURGAIRY

7 KHKRXMQI FUMVLVURVKDSLQI DQGVHIRXWO FROMDLQQ]
XUEDQ GHYHBRSP HQNQ&DQDAD  &ELWEHIDV 6RR S URKIWRM
IRXQGHGE\ -XDQ&DURVEELGHIDY 6RRLQ LV DGYDQAQJ
DERG DQGWP HY KRXMQI P RGHOMDAHP DILOHY

DI RUEDELOW RZ QHIKLS DQGJRYHUODOAH &ELEHDV 6RR
SURSRVHVDKRXMQJ P RGHOKDAN\HD 1LODQRHG FRP P XQW
GG DQGLVGHLI QHG VR IHAMMEXWM YDOH Z IMKRXWHT XLUIQJ
SIRIWP O LP 1 LQJ IRV, VEGGYG-MIQ S@QAQ]I DQG
SXEQF SDUARLSDARQ LQ FUHDWQJ DI LEP HZ RUN 1 RUMP DADVADO
FRP P XQW RZ QHGKRXMQJ 7 KLVUHSRUAH SBRHVKRZ WH
ILLP VDSSURDAK RN HYERW FRQFHSVMDODQG SUDRAFDALGHDY
IRUKRAMQI GHIYH) GDLOLQ) |URP LOWLODARQDCEHW
SUDPWAHY DQG DEDSWG | RUWKH &DQDADQ UHIX@WRY FRQM W

" UZ1QI LOVSILDARQIURP FRP P XQIW @QG WKWV DQG
VKDUHG HIXIW FRRSHIDWYHY WKH P RGHORSHIDMY RX\WMLGH

* RYHP HOAR &DCDE $6ROLQI WH-+ RMQJ &UMVY%6

WDAWRQDOQRM RU SUR RUSWYDM VHRVRUI P HZ RNV

, QWNDG LWSURSRVHY GIYHLDILQ) DURKIWRMDOHIYLEHY JHOWD
GHOM LFDARQ DWW LV DQW. VSHRX@AYHILODQAQ) DQG
FRP P XQW SDUAASDARQ VR GHOYHUDQHZ WSR®RI\ R

Dl | RUECEGB KRX\MQI DALY ERM VRALDED DOG | LQDQADAD

\XWRLQDEG

7 KH SLARWKDNEELGEHIDV 6RR HOYIMRQVDLP VR VHUYH

QHZ FRP HYDQG P LGGB LOFRP HIDP LOHV SRR VHIYHGE\
ERW SUYDM DQG QRQ P DINHAKRXMQI $WWFRUH WWH SURMANV
FKDEBIQI HYWIUHH GRP LODQADWXP SWRQVLQ &DQDAD)Q

KRXMQJ

Dl RUGCELDW P XVEH GHDYHHG B\ @UIH LOWMARQYVRU
JRYHOQP HQWV

| LQDQFLDO HOMEL@W LVLQFRP SDAE®IZ WK FRP P XQIW
FRQARO

KRXMQI GAM.JQ DQGKRXMQJ JRYH.QDQPH\KRX@S EH
WHDWAG DV \HSDUDM GRP DLQV

% FRADBMQI WHVH ELQDUHY WILYP RGHORSHVXS VSDRHIRUD
QZ WSR®J\ R \P DOOWDB! FRP P XQW RZ QHG
DURKIWRMUDED GAMIQHG DG VRADD VXWILQDEG KRXWQJ
7KHSLRNQ 0 RQM-DAVIOMIGHGDVDSIRR R FRQAHSVWKDW
GP ROMDM/ B WP |HDMELON R DP RGHOMDABHQAHY

QJQW DIREDELON DQGFRP P XQW LQYHAWR HOAILRP \WKH
JUIRXQGXS
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EROM W

8 QAOUHHOWD 0 RQWHDOKDG QRAEHHQ DVGHHS® P SCRMGE\
WH@ANR D REDEGIKRXMQI DV RWHJI&DQDEDQ AVMHY

+ RZ HYHU .QFH 0 RQAWHDCKDV| DPHG D GXDOKRXMQJ
FUMV DVKRURIHR! DI RUECEGIXQW LOFXAQ) RZ QHIKLS
XQW DQG QP WG LQQRYDARQLQP LG DB FRP P XQW
RZ QHGKRXAMQI 7 IDAWRQDOFRRSH DAYHYKDYHEHRP H
LQFUHDMQI® QLI LEXOWR LOMADM GXHVIR FDSLVECFROWMDLON
DOGUHIX@RY FRP SO LW DQGFRP P XQW @QGWKW
UHP DLQ XQGH.GHYHRSHE RAWMGH XUEDQ FHOWHY 0 HDQZ KL
\SHEX@WYH U-DOHWIDM P DUNHW FROWOXH VR HIRGH

FRP P XQW I DEUF LQP DQ. QHIKERXWKRRGY

/ HOUQQJ [LRP 0 H LFR SDUAEX@UD LW SURIUAMLYH
FROVAKPARQ DG WKWVEDVHG FREBAAYH @QG DFTXIMMRQ WH
SURSRVHG P RGHCDGEDSW VR WKH FXAOMUDED VSHALLLF KRXW.QJ
SWPAAHVLQ &DQDAED , Q0 H LFR MIVARP P RQIRUP LGAB
LOFRP HI TP LOHVVR LOYHMALQ SDUIADD | LQNVKHG KRP HVDQG
LQFUHP HOW® XSIWDCHWHP RYHUMP H XMQJ SRROG WKW
IXQGVDQG QHIRADMG BIAQ) 7 KHVHP HAKDQUWP VKDYH

P DGH IMBRWE® | RUMRVH VKXWRXWR FRQYHQWRQDO

P RUYDI HVVR EXLQS HTXIW DQGKRP HRZ QHIKLS + RZ HYHU

VWP RQQI @7 V 1] HG FROWKPARQ WEQEDLGY DQG FXAXUDO

&0 +& +RAMQJ 6XSSD KRN/ &R ' HP RIUDSKID, QMIDIRIDG RAQ
$SIREAMV 0 RUNVDOG<RRQ $0 ROAHDO\VOA@IQ) / HkY%

/ DBIHH $0 RQAMDGBD V, W0 DNQJ , W DIH%

© RESYEQN $ | IREEGH RAMQ) | RUNH3RRIANYEDDNS, GRUHP HOEIG RAMQ)
3URVIFNY.

QVARP |RUZ LWK LOPUHP HQBOKRXAMQ)  SHVHOWKQLTXH
FKDOBQI HVLQ &DQDED &ELEHIDY 6RR LY DLP LQJ VR DEGLHW
WHHEDWHYE HUDILQI UDIRY P RWWDIHEURNHY DQG
FRP P XQW DWRADARQV VR UH LOHWH P RGHO RUGFDOBU DO

DQG FXOXUDOFRQAMRQY

0 RQAHDOVHYROLQ) UHIX@MRY DG SRIA @QGWDSHLYD

| RXQEDARQDO! DAVRUI RUWH SLARWLQ OXHOALQ) ERW LW

| HDMEL@W DQG GAMIQ FKRIFHV 1 DYLIDAQ WLV @QGWDSH
LOYROYHVXQGHIMEQAQ) WHLOM.SM. R P XQUASDCR @7 V
] RQLQI FRGHV SURYLQADOKRXMQ) WMWY DQG QDARQDO
KRXVQJ SURUMHV ) RUH DP S® 0 RQAMDOV% @Y IRUD

' LYHYHO HARSRQY LQHIHAWLRP $SUO DP V\R

LP SIRYHWHVXSSO R VRADOD |REDEG! DOGILP LO KRXMQ
,VWHYHVERW Dv DD HI XDUG DQG DQ RSSRUMXQW |RU
FRP P XQW IRFXVHGP RGHY

7 KHSWRSRVHG P RGHIDOR USROGV ALHAD \RWWHJICS 1O
WDAMRQDCFRP P XQW KRXAMQJ WSLFDED P DQDIHGE, @QG
WXVWRUFR RSH.DWYHY DQG SXUHD P DINHARUHIMG KRXMQJ

, WHSUHVHOWDVHD 1XQGHE FRP P XQW RUHMG KRX\MQJ

P RGHOMDALY QHWHUI XA QRQ P DINHWQRUHALHD P DINHW
SURSHW , WD VR LQAYLGXDY RUJURXSVZ KR VHHN VR
FRAPAYHD 1LODQRH DQG RZ QWKH.UKRP HYEXWSUH HJQRWR EH
XEMPAR WH®&RQ WP P DODIHP HOAR WHFRP P XQW

KRXMQJ P RGHO7 KHP RGHAQWWDG SWRYLGHV DI LODOADM

9 .@IGHO RQMDBOS LYHYHO HARSRD%
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YLDE®! DQG VRADID VXWILQDE®! SDA VR KRP HRZ QHUKLS IRU
P LGE®! LOFRP HHDLOHLY

SHBYDQWP RGHY

7KH&EWEHDV 6RR P RGHALV Z HOMWYDWAG Z IMKLQ D EURDGHU

HARA VWP R FRP P XQIW ®1G DG LORHP HVBCKRXMQ)
LQQRYDARQY 6HYHIDOS:DQDAEDQ $ P HIFDQ DQG( XURSHDQ

P RGHYSWRYLGHH DP SGVR KRZ MLDARQVRUYDUDARQVR
WKLV DSSURDAK KDYHEHHQ H SHUIP HOMGZ LK DEDSWIG DOG

LP SOP HOMGLQ AYHYHUHIX@MRY DQGP DINHAFRQM W

2 QHR WHP RWWLIQU LFDQWP RYHP HQWLQ &DQDADQ
LOQRYDIWYHKRXMQJ LVWHUVHR FRP P XQLW @QG WKW

& 7V & 7VDFTXUUH@QG\R KRGIRURQ WP FRP P XQW
EHOH LWGDMQ) RUVHIQ KRXMQI DAEHBZ P DINHALDMY

Z MK UHVDB! UAAPARQY VR HVXUH SHUP DOHOWD! | RUEDELAW

© KIBIP RW&/ 7 KRXAMQJ 1Q &DQDED RSH.DWADVQRQP DINHW
UHOY | RUMGHOW Z KR GROVIRR RZ Q&/ 7 SURSHIAHY WKHH
RU DQL] DARQVGHP ROVADM VKDWFRGHPAWYH @QG DSSURDAKHY
FDQ EH DEDSVWG VIXFRHW X@ LQ WH & DQDADQ UHI X@VRY
FRQW] W&/ 7\VFDQ DOR EH DUDQIHG DVAP WG HTXIW FR RSV
Z KHHQRQ RZ QHUUMGHOW JDLQHTXIW 1 LRP DSRUARQR WH
& 7"V@QG YDXHFDSWH ,P SRUEQW &/ 7VIRWP DO H@QG
IMZ DUBKLS DQGFRP P XQW JRYH.QDQRH Z KLFK SIRWPW

/ REDQG/ RYH §( P HJLQ) 6RICOUN ( FRQRP\ %

Dl | RUGCELOW DQG JWDQW UHGHIWDP HDQLQII XOLRBILQ
GHAMRQ P INQJ

&RP P XQW LQYHWR HOAIXQGV &,) V DQGFRP P XQW
LOYHWR HOAFRRSHIDAYHY &, &V KDYHEHHQLP SOP HOMG
DRRW 1 RUK $ P HIFD DQG UHSUHVHOWLODQADAQQRYDARQLQ
FRP P XQW GG LOYHWR HOWDQG @QGWZ DBKLS &,) V DOR
UHHUHGVR DVFRP P XQW LQYHWR HOAAKVWRUFRP P XQW
LP SCPAIXQGV DUH SRROWG LOYHWR HWYHKLEGN WDWREXVRQ
P RELQ)] LQJ RWQGZ CRADULQYHWR HQWILRP UMGHOWV\R
FRGPAYHD DFTXUHDQGP DQDIHFRP P XQW SURSHAHY
7KHHIXQGV/DP VR XSSRUNBRFDOHRQRP LE\VHD

GHMP LODARQE\ SUVHINQI DWHAWDAEHH LW
QHLIKERXIKRRGVDQG SLRP RAQJ GRQJ WP FRP P XQIW
FROAROEBVHD IHDWG &, &VRSHDMDVP HP EHURZ QHGDQG
FROARTD{G FRRSHIDAYH | LQDQADCHOWAHY EXWZ LWK DQ DAGHG
HP SKDVVRQ FRRSH.DWYHJRYH.QDQAH &, &VFRP ELCH
LOYHWR HOAZ IMK HP SRZ HIP HOMWYDAQ) \WWZ DLBWKLS DQG
FRP P XQW HQIDIHP HOADWKH KHDUAR WWHUP DMRQ

6HYHDCRWHURU DQL DARQY VXFK DVWH&/ 75(  EDVHGRX\WRI

YXQFHDQGYELAMR WIQVDQG( YROMRQR 8 UEDQ&/ 7\W6

1 DARQDY TXMEEGISHRYHY 1 HERN $&RP P XQW2 Z GHIKIS O RGHYY%

& 75( \KRUMIHGIURP FXOMUH LVDQRQBUR IWRP P XQW GHYHBSP HQWV
RUDQ DARQFRP P IMMGVRNH-EIQ) FXEYMUH EXLERQ) FXOMUH DQGP DNQ) FXQOMUH
LOXQGHYHYHE PXOMUDED UFK GHIKER KRRO/CARRWEDIRGQD 7KH YIHZ FXGMUH

QRAD/DQLAFHARY EXVDANHWUDEWDNRQQHWARP P XQW L.GHOMY HRQRP LE
RSSRWQW DOGEQ) WP SOFH EDHERKDQIH 6RXUH &/ 75(
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&DDRUWOD DUHDOR GHYHRSIQ) DMP LOUFRP P XQW

RZ QHUKLS DSSURDAK 94 HODEQQ) WH GADCFRP P XQIW \R
LOYHVADQG RZ Q LO WHUQHIKERXIKRRGY WH. DULH

HP SRZ H.HG DQG EHARP H DPAYH WEN-KREHY/R WH

FRP P XQW ,QDQRMHULQMDAYH 960 YDFINWHY%RAN GG
B\ %RRNQIVO HAR LQ FRIDERIDARQ Z WK SDWHY/LQ
YDOP RH &BYHDQG DOG' HARWMWHWLP VDUHH SGRUQ)
WHFRQAHSVR FRP P XQW UHDOHWIM RZ QHIKLS R

FRP P HADODQG

3KDVHG LQYHWR HOWP RGHYDUHQRAQHZ VR &DQDED 0 RQAHDO
LWHD SURVLGHVDQ LP SRUBQAKIWRUE SUHFHGHOWQ DI | RUEDED!
DOGI®f LEGIKRMQI GMIQ ,QWH  V WH* (RZ +RP H

Z DVD SRSX@USIRRW/SHIRUDFRP SCPVDI | RIECEBIKRP H 7KH
KRP HFRX@ HDMO® EHH SDQGHGLQ DFRGH FRP SIDQAZ D DV

RZ QHY QHHGVDQG | LQDQALDOHRXUAVIUZ. 2 YHU
EXLEQIVKDYH EHHQ EXLONCAIRW &DQDED XMQJ WH SURRWSH

Z MK YHMRQVR WHP RGHOH SRUMGLOM.QDARQD®  7KH
SUIRVIPAG-P ROMDMG KRZ \WIUMUKRP HVZ LW HAHQWDO
VHUYLFHVLQ S@FH FDQ HODE® UAVGHOW\WR P RA1\ DG HODUH
QVIQJ \SDRHVZ KLBINHHSLQI LOQWDOFRRWGZ 2 \WHJ
&DODADQH SHUP HOWH SBRUHGLORHP HOBCORZ QHIKLS VR
) RUH CP S® 6Y1 DURKIWIRW KDYH AVPXWHG VKHTRZ QHUKLS

& 75( $7TKH3RZHUR &RP P XQW2 Z GHIKLS %

SIFKOBRY / R< DOG3HW $ QURGHAQ) WHIH\ YEANWHYBAN/ CEY%
) UHEP DQ $7HQ<HDY2 GDQG URZ Q) %

', * | 3UCASDOQAVRXWIRQZ W WHDWRU' HHP EHU

7CE®R 6XP P DY R YOURXVARP P XQW GGKRMQI P RGHY

ORGHD 2ZQHIKSDIBIRHIDFHD % 0HIAD
2ZQHGE\ FRP P XQW
erppxquy | RESRIIKOAP WKRZ DQG | /RQJ WP @0
oot || ZKHQUAMGHWRZ QHYFIQ VIMZ DLBWKLS VR HWXUH
LG \HD&/ 7VP D KDYHVSHRILE | SHP DOHOD! I RUEDELOWD
ERDLG SRUMRQVIRUUMGHOWb
5HGHINVEX\ \KDUWVIQ GFDO
U-DCHWIDM P DODJHGE, WH
SRR P XA |\ o X (O 1| SIERURQR UDO-DM
LQHWP HW | oo DV IYHUMG DY | TIHUQUAAP DOUZ DK
WKV R FROARCRIL UMGHOMD
WHAKWRAQYHWP HOWb
$11RUECEGIKRP HV
* URZ +RP Hb gzwwmwoo 5HMGHOVH SDOG\KHP DV
QHHE/DQGIRRXUHVILRZ b
$11RUECED
6KHD 5 HMGHOWDLHIQAYIGXDO KRP WIS FMGHOMFRP SOIM
2ZQHIKISO | RZQHYD FROMXRARQ RYHMP HDQG
EHILQRFFXSDQR. HDUDb
R RS 5HMGHIVHIWR \KOUHG
o oy | SHMGHONDUHFR RZQHY \SDFHVIQD\P DD
RAQ FRP P XQWb
5HMGHONVDIHIR RZGHYZKR | &RP P XQW FROARCR
?}m VENHRQ GHYHIRSP HOW GHYHBSP HOAZ LWRXW
UNSROUELOWEMD UHOLQ) RQH WACDALLP \b
5 FV.GHQWDUH FR RZ QHY/ 6WHDP QOHG
LEUGHODV Z KR SURYIGH | HHGEDAN VR GHYHIRSP HOWZ LKRXW
6RRP RGHD | &ELGHODV6RRROGMIQ | LHOLQ) RQH WLODO
DOGHLQDOFHGHYHIRSP HOW | 1LLP \b
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ZKHHQIDP LAHVEX\ XQI LQMKHG KRXVHV DQG SUIRIJURAMYHD
FRP SGMWAWHP DVWHUP HDQVD@Z DOMRXIK [HZ VXK
SURWRW KDYH EHHQ EXLOV

,Q( XURSH 9YDXIXSSHY DKLIK® \XFAHW XCFRGDPWYH
KRXMQI P RGHCKDV\VKDSHG XUEDQ GHYHBRSP HOAIQ* HP DQ
AV , WD P RGHY KHHUHGHOAMBG JUIRXSVEHRP H
GHYHBRSHY DG FRP HVRIHMHUVR FR GHYHIRS P XA XQW
KRXMQI VKDUQ) UHVSROVUELDW | RUMW DFTXIMVRQ
ILQDOAQ) GAMIQ DQGARQY WP \WZ DLBWKLS

SR

7 KHSURSRVHG P RGHOHQYIMRQV| XVUH UM GHOW SRROQJ
IXQGV FR LOYHVAQJ LQ @QG DQG GHYHERSP HOWDQG KDUQ)
HIXIW WURXIK DFR RZ QHUKLS P RGHORUDP LG UMVH
GHYHBRSP HOAS WSLFDOEXLQHQ) IRP ZRX@GEH ~ WRH YV
Z W XQW SURUM] LQJ QYDE®IVSDRHRYHUFRWD

DP HQMHV 6XFK P LG UVAVFDQ EH FRQMKPWG TXLANHUDQG
FKHDSHUWDQ KLIK UVH FROAIHMVAXPMUHVE. XMQJ Z RRG
ILDP HRUK\ EUG\MKPUDOK VWP VZ (W FRP SDPAHBYD/RU

VWP V LI QHHEHG

$ QVMOPANHIFDXUHR WH SURSRVHG P RGHOLV WDAMLY
DURKIWPAGBIG KDV YHUAFDED LW UDMG SURMPAP DQDIHP HOW
DQGVHH\W VR WHDP QQH DISKDVHVR| GHYHERSP HQALQ KRX\WH

,BG
) BUDQ $4 5HIGINIRB RMG-N%

LH @QGDFTXIMMRQ GAMJQ DQG FRQMKPARQ
P DQDIHP HOWS PAQU DVDXQU LHG! GAMIQ EXLAE GHYHES'!

ILP &ELGHIDV 6RR HIP LD WHWDAMRQDOM HIQJ R
GHYHBRSHUDQG P DODIHP HQWHHY 5HUGHOW DVFR RZ GHY
QUHAD EHOHIWWRP &RZ HIFRW DQG KDYHWH RSSRUMQIW VR
JLYHLOSXWQWR WH SURVMARY SURUIMHY DQG GHYHIRSP HOW

&EWEHDV 6RR SURSRVHY DUDQILQI WKLV XQGHUDS$K\ EUG
WKW KIFK Z RX@ LQH IHFWEHDIRU SWIRIWAR RSHDWYH $

VWKV Z RX@S KRTE WH QG WD DQG DPADYWH FHQWDO
| LQDQRLDOYHKLE®! | RUGHYHEBRSP HOWKREEQI SUIRMPAIXQGY
DGP LQMMUQ) UHSD, P HOAREQIDARQY DQGP DQDILQ) @QG
DFTXIMMRQ ) XWUH UMGHQW UH HIEHG VR DVWKVMHY RUFR
RZ QHY Z RX@S SDIARLSDMLQ WHWKMADQG KRTE VKDV
FRUHVSRQAQ] VR WHUSUWYDM UM GHIADOXQWDQG
SURSRUARQDOKDIHVR FRP P RQDUHDV 7KLVZ RX@DIRZ FR
RZ QHYVR EHQH IWURP QG DQG P DINAADSSUHADARQ &6$
SURSRVHVWDAD K\ EUGWKWZ RX@ DARZ FR RZ QHY/\R
QHIRADM EHAMUI LODQALQ) RSWRQVDVDMQIBIERURZ LQJ
HOAN 7 KUIRXIK UHDLQI RQ FOSMEOFRQMEXVRQVILRP FR
RZ QHY/ WDIHUWKDQ JRYHLOP HOWXSSRUAVD K\ EUG WKW

Z RX@5 EH ®MW GHSHOGHWRQ XQPHYELQ SXEQF | XQAQJ R FOV
7KHSWRSRVHG P RGHCP [ LP 1] HVUH.GHOAYDOH DQG

P LQP 1] HVH WLQDOADQMPARQ FRW DQG | HAV

7 KHAHOADD DARQ VHVIMESDUNLRP FRP P XQW R RSV
Z KIFK IHO KHOYLO RQH WLRDCDRVRY/ | RUFRRUELQDARQ 7KLV
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KH3V I XDUDQWH VXWELOHG UHYHOXH I BZ. | RUMH RUDQL] DARQ
Z KL UHEXAQ) 1LQDOXQWARW WHDP @QLQ) GHAMRQ

P DNQJ SURFHWHV DQG SURP RAQ | DWMUSURWRAGHDYHY

FRP SDLHG VR | LDJP HQWMGSP XAN DRVRYAP RGHY 7KLY

DSSURDAK DOR FHQADT HY DAFRXQUEELMN DQG HIDEGVP RH
DILG WM DAYH GHVLIQ DQGEXGIHAY AKRIFHV UAVSRQAQ]

QALHAD VR WHFRP P XQW QHHGVDQG FRQFHOV DVDOR

KLI K@ KWG LQ WH QM DXUHRQ FRP P XQW KRXMQJ

GHVHY ) XUMH.P RIH WHP RGHOKRSHVVR GYH.DIHWKH
FRP P XQW'VFRTPWYH SXURKDLQ) SRZ HIVR QHIRADM EHMAJ
P RUWWDIHWP VV RQPH GRFDCEDQN UHFRIQL] HWHP RGHD

7 KHP RGHOHOYIMRQVVELI HAMG FRAWAWDYLQD WILRXIK SUDIP DAF
GMJQDOGVFRSHAVASQQH , WDERSW DQ CSSURDAK WDW

RP LW QRQ HWHQWDOVSCAHYDQG CP HQWHY RSWIRU
WEQEDLE] HG I LQMKHY DG I REXVHYRQ UHAGHW SUH HHORHY
WHHE UHGXALQD SLIRVMPAFRVWIURP WH RXAWHA7 KLV! EDUH
HWHMDY" DSSURDAK FDQ UHVXAONQ LI QU LFDQWARMALHGXPARQY
Z KL EDDQAQ) DI RWEDELOW Z W TXDDW DQG FREBAAYH
SURUMHV

YRUHY

7 KHSURSRVHG P RGHOFRQUGHY WUHH LOMUIHIMG SUIREGP
WWH SURGXPARQ R KRXMQJ 1LQDQAQI P HKDQM\P VWDW
HODE®! HTXLVE®! DFFHW DQGKRAMQI WSRBI\  + RZ HYHU

0 XAV $FKIMQ) 3RIA 5HRIQUWRQ %0 XAVDQG0 RRH $6HD 2 DG
DOGEIYBRAHN 3DMASDARQY

HDRK GRP DLQ LOWRGXAHY AMAQPAFKDEBQI HYWDWP X\WAEH
DEAHWHG © KLBI&ELEHIDY 6RR KDVQRA HAQMDMG
SURMPW XQGHIWH SURSRVHG P RGHO LRI | YW LI KWQUR WWKH
SUDPARDCDQG FRQAHSVWDORKDAHQIHVR GHYHRSLQU \VHD
ILQDQFHG R RSH.DWYHKRXMQJ LQ &DQDED

2 QHR WHIRUHP RWEDLWHY/LVARP P XQW EX\ LQ DQGWKW
LQ DP RGHOMDWY QRWZ HTHWEEQWKHG LQ &DQDAD 7KH
SURSRVHG P RGHOHH\WVXSI LRQALQYHWR HOWLRP [ X\WXUH
UMGHOW P DQ R ZKRP P D QRWEHIDP LADUZ WK \KDUHG
HIXIW P RGHYRUFR RSHIDAYH@QG RZ QHIKLS ([ SHIHQAH
IURP FRRSH.DAYHDQGFR WIQDQR SURMPW\KRZ VWKDW
\XFPHWI XA RUP DARQ R UM GHQWI LRXSVHTXLUHV GDGHIKLS
WSLFD@® RQHRUVE RKLIK® P RAVDMG LQAYLGXDYRUVP DD
WDP V Z KR GUYHWH SUIRAHW / HDGHUKLS UHP DLQVYIMIOR
\XWELQP RP HQMP DQGFRP P XQIW WXWADRRW/WWH QI H

R FOIR WH SURMAW

* DLOLQI WKH FRP P XQMHV FRQI LGHAH UHTXULHY FBDU
FRP P XQFDWRQ DQG FGDUHQI DI HP HOWS@QV DQG YIME®!
HOUD W HVXFPHW $ 1WWUIRWP LQJ WH UHGHMI LRXSV

P DLQELQQ] FRAPPAYHFARP P VR HQADQG P DQDILQY H IMRU
\XFPHWLRQ VAHQDURV LY HWHWDO ( WEEQWKLQI WDQVSDUHOW
P HAKDQLWP VIRUEX\ 1Q H MAMDMI\  DOG FREPAWYH
GHAMRQ P DNQI LVQHFHAMU DVUMGHOW' @ HVIWDARQY
HYROHVRYHUMP H

"L, SUCHSDOQA@VRWRQZ MEWHDXWRU' HAHP BHU
,BG6G



" /88352),/( m

&ELEHDV 6RRVP RGHOGALY VIQWSILDARQ I LRP WKHO H LFDQ
1)21%$9,7 / QHD,,, KRXMQI SIRILP  Z KLFK XVHV\WH
FREPAYH | LODQADOFDSDAW R IXVKUIHKRP HEX\ HY/\VR
ILQDQFH FRQWMXPARQ ,1) 21 $9,7 LVDJIRYHOP HQMEDANHG
KRXMQJ [ LQDQPHLQWMXXARQ | RUIRWP DI HP SBR HGZ RINHLY
IXQGHGE\ P DQEDRY HP SB HUFRQMEXWRQVZ KLFK WHQ
XSSRUADIDQIHR GQAQI SIRIUP V 7KH/ QHD,,, DIRZV
GHYHBRSHY VR XVHKRP HEX\ HY' KRXAMQJ VDYIQIVDVAQHVR
AHAWDV@&RQJ DV\VDYLQIVDUH SDWHG EDANVRWRVHEX\ HY , Q
H | HAWGHYHBRSHLY FDQ DAFHAW FUHAVWR (RQJ DVFRP SOMWG
KRP HVDUH\RGVR Z RANHYWHDILEBIIRU, 1) 21 $9,7

P RUWWDIHY UHEXAQ) UMNE DOJQQI FROMKPARQ I LQDQAQ]
Z WK SUH TXD@ IHGEX\ HY 7KHDSSURCK 1QO H LFR EHILQV
Z MK DM EQQJ DIWRXS R 1 XVMUH UM GHQW Z KR HDOFK
FROMEXWVR DGRZ Q SD\ P HOW, Q &DQDED DGRZ QSD\ P HQW
LD UHDWYHD P DIGHSRMDOG LY FRQV.GHHG DRKLHYDE®H I RU

P DQ P LGE®! LOARP HHOLOHLY

+ RZ HYHU WH FX@XUH DG SUDPAFHR KRAMQI VOYIQIVAL THU
P DUNHRD IURP 0 H LFR ,Q0 H LFR MIVARP P RQIRUP LGE
FOWZ RINHY/ VR KDYH D GHAFDMG KRXMQJ VDYLQIVDAFRXQV
QONHG\VRWHUHP ST P HWDQG VXSSRUMG B\ JRYHL.QP HOW
SROAHV 7KLVDIRZ VO H LFDQKRP HEX\ HYVR KDYH
\XEWEQWDOFDSLVZO RUGRZ Q SD. P HOWE\ DEXOMRRG Z KLFK
ILQDQFHVWH, 1)21$9,7 / QHD,,, SIRILLP , Q FROADM
GRZ QSD\ P HOWLQ &DQDED X\VXDI FRP HILRP LOAYLGXDDM
RUIDP LO DFFEXP X@MG\DYLQIV \RP HAP HVWURXIK V[

GHEXPAE®I DAFRXQW\XFK DV) LUAM- RP HBDYLQIVS FFRXQW
L OHOPAHG B\ LOFRP HYDULELMN KRXMQJ P DINHASUHWXUHY
DOG | LQDQA.DOMMIDA

1 HYHWWHBW D UHDAYHY G HUGHSRUVWKUHVKRTES UHP DLQV
EURDGD |HDVEGHIRUP DQ\ 1 XWUH UAMGHOWLQ XUEDQ DUHDV

Z WK P RGHDMLOFRP HV &ELEHDY 6RRR HOYIMRQY

RYHUFRP LQJ WHVH EDUIIHYWRXIK DFRP ELQDARQR! URMGHW
\DYLQIV | DYRXUDEG P RWIDIHWLP VQHIRADMG DVDJWRXS
DOG WUHDP QOHG SURMPAGHDYHY FRWVVR SURYLGH DFFHWAE®
SDIMZ D VIR KRP HRZ QHIKLS

&DQDGEDQ | LQDQALDO WP VKDYH KIWRUFDED WWAKI I BIGZ WK
LOWLP HADM RZ QHIKLS WAXPAUHY WDADUH QHWHUI XA
LOAYLGXDOCRUIXED FRUSRIDM + RZ HYHU LOWMMWRQDO
RSHQOHWLVLORUHDAQ) 5HHARO + & SRIA UHYIMRQVDQG
RWHUDARLY KDYH EHIXQ VR UHFRI QL] HFRGBPAYHRUMKDUIHG
HIXIW RZ QHUKLS P RGHY FUHDAQJ DSDIMZ D\ IRUFR

RZ QHUKLS HQWAHY Z LWKLQ WKH H VAQD | LQDQPH HAR AP
&RQAHBVDCDQG SLDPAFDCY RINE\ DURKIWRW XK DV'$ QRO
/ HDQLQ) 3UQASDCDARG9 $ UFKIWRPWLQ 2 WEZ D KDVKHSHG
GHYHBRS DGR RZ QHIKLS P RGHYLQ UDOSLRMRV
LQEAFDAQ) WDWKHUHIXDRY HOYLLRQP HOWZ KLBI A
HYROLQ LVIQRUHMQI® EHFRP LQJ UHAHSWYH

&ELEHDY 6RRV3UCASDCS UKIWRNQ AVRXWRQZ I WHDWRU -XQH
' %, 3UCASDOQAVRXWRQZ M WHDXWRU' HHP BHU
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$ QRWHUNA AKDABQIH LYV GHYHRSIQ)  DLODQADOSMQ WDALY
®UD® YLDE®I DQGVRADD HIXWEEG! ) RUMHEELEHDY 6RR
SURVPAVVIV\ HAVR EHGHALGHG UL WH HQW QHHGVVR RSH.DM
DVDSUYDMFRP SDQ DQRW RU SUR IWRUD K\ EUGWKVMADY
HDORK FDWHVWOGR TV : KHHORWMRUSWRIIWP D DMERW
JUDQAXQAQ] EXWDUH\KDSHG I QULFDQW B\ WH SURUMHY
R WHUGRQRY SUYDMP RGHYR! [HJI B LELOW EXWP D\
AKJ J GBI Z MK SXEQF WXVWDQG @QG WKV LHTXLLH BO DODQG
WIKQLFDOLQ IDWAKPMUH WDAHP DLQV XQGH GHYHBRSHGLO
&DDED

&ROWAKXPARQ DQG P DINAAG. QP LFV SRVH DEAVRQDCKXLEBY
7KHP RGHY' [ LQDQAQ) VADMI\ GHSHOGVRQ EXOI SXUFKDUQJ

DOGJHOWBIGHOVILFDARQ  \P DEBUXQWILQP LG UVAVRQ
XUEDQ LQ LABRW WDANHEXPH SHU XQWARW + RZ HYHU WLV

GHSHQGVRQ | DYRXICE®!] RQLQI DQG FRQMAKPARQ FRW

© LKRXWI XDUDQMHG DFFHWVR @QG RUSUH GHYHBRSP HOW
FDSLVEO HDU® SURWMPW I DRHKLIK UMN DQG XQRHYELOW

, QARGXAQJ D SKDHG GHYHRSP HIADQG WKVWEDHG

RZ QHIKLS P RGHY L@IHTXLUH B DCDGDSVIDARQ RUDWMH YH
GDWWDFRP P XQUFDARQVVADMI\ \WDADDI QVLQRUHP HQWEO
RZ QHIKLS Z W FRP P XQW H SHAIARQY

/ DMd RQHR WHP R XQEDP HQBORKDIBQIHY UHP DLQV
VRXUAQJ DI | RUEDEGI XUEDQ @QG I RUWHP RGHD  Z KLFK WH

SELEHDY 6RRV3UCASDCS UKIWRNQQVRXWRQZ I WHDKWRU -XCH
0 X@QVDQGO RRUH $6HD 2 LIDQMHGDQG&IYIGBRAHN 3DMASDAR)Y

ILLP DOR UHFRIQL HVDVWH YHY | LUAKAMS | RULQMADAQ] WH
SIRWQO0 RQMDO

P TAVIGE\FDDEONV

( YDOXDAQ) VIXFFHWH, WGV EH RQG XQWARXQW VR RXAWRP HY
DAMH KRXVHKRTS DQG FRP P XQW BYHO P HMPV\XFK DV
KRXMQI WEELOW D 1REDELON IHMOARQ DQG VHRRQEDY

LP SDRW @INH FKLAEBUHYV WIZE® DFFHW/ VR HEXFDARQ Z LWKRXW
WKH EXLGHQ DV IHQMUKRXVHKREGVR P RYLQU KRP HV DI

GP ROMWDMRQUHIWAP YDOXH 7 KHWKHWAMR VIXFK P RGHY
QHVLQ Z KHMHUWH. HODE®I GXUDE® KRXMQI VHRXUW DQG

®Z HUP RELOW WHWDP RQJ UIMGHOW  EHQH LW WKDAFRP H

DRI Z W KRP HRZ QHIKLS

* HRIUWDSKLFD® WHP RGHAVEHQI SIRMGE. WHILLP 1Q

0 RQAHDO EXVMDVSLLHVVR H SDQG VIR RIMHU& DQDADQ AMEHY

- KB RQQI @Z V @QGWQXUHW WP V DQGEXLAEQ) FRGHV
ZL@YDY WHSUQASGVR WHP RGHY LOEHZ LGHD
WOQUHIDE®! , Q FRQM WZ KHH@QGLVH SHOMYH WHP RGHO
R HYWDVADMI\ VR VKDUH UM DQG FRAWVERQAHSWDD \WH

P RGHORKDEBQI HY WH WDGEMRQDOORARQ WD LODQADO
XWRLQDELOW DQG VRADOVRAGDUW DUHP XWD@ H FOMYH 9%
VAKRXUQI RZ QHIKLS WLRXIK FR RSH.DWYH RUGQG WKW

P RGHY DQGU-P RVIQJ \SHRX@AYHLQMP HADUHY WHP RGHD
KDVWH SRIMOADOR UHAMMEX\WM YDOXH GLLHAD VR UMGHOW

tLF, SUCHSDOO@RPXWRQZ M WHDXWRU' HAHP BHJ
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7 KLV DSSURDAK UH.Q RIAHV\KDUHG HTXIW KRXMQ) DRQJ Z WK
LOWRGXAQ] GAMJQ G5 LQQRYDARQ DQG J IDMRRWILQDQADD
P RGHIQ

SHARP P HIEDIRY/DAEQH VWMEY

7 KHSURSRHG VHD 1LQDQRHG FRP P XQW BGKRXMQI P RGHD
LVIXQEDP HQE®D LQ OHFHGE &DQDADVIHIX@RY DQG
SRIA FROM WMAHRKLQJ |URP P XQALSDO RQLQJ WURXJIK
SURYLQA.DOFRRSH.DWYH @Y VR | HGHDOD! | RUEDEGIKRXMQY
VADMILHY © KLOIWHHLVQRMQIBI HIX@RY UHILP HWDW
JRYH.OVDDOHZ IRP VR FRGPAYHRUR RSHIDAYHKRX\MQJ
VHYHDONH 1P HZ RINVVKDSHZ KDALY SRME® FUHDM

RSSRUXQWAHY DQG SURVHOWFGTURKDBQI HV | RULQQRYDRLY/

6FDDQ) DQG UHS@FDAQ) WKLY P RGHOZ LADUHTXLLH D VXSSRUANH
HARU WP R SRIA IXQAQ) DQGNQRZ BIGIHLQ DMXPMH
) LIAVP XQUALSDCHQI DI HP HOW FWHADO &LWHY KRTS WH
SRZ HIWR XQBRAN@QG JUWDQW RQLQJ YDUDQRHY DQG AKPMUH
GHYHBRSP HONQRHWYHY 0 DQ. P XQLA.SDIMHVKDYHEHHD

H SGRUQJ P DMMQI P LGE® DQG JHW®! GHOV LFDARQ
LQMDAYHY |1 AMHVDUHZ LGQ) VR SLERWDQG GDHY GHMW
EROXVHY RUHYHQ SUH GHYHERSP HOAFDSLVEQILDQW P RGHY
Q@\HWLY FDQ J DLQ FUMFDOHDUD WOPARQ =RQLQ) FKDQIHV
\XAK DVMQI®! WELULHRUP V Z RX@ SURYLGH EXLGEHY/ Z WK
GMJIQIG] LELON VRP [ LP 1] HHFK SGRVIWXVDEBI QYLQ) DUHD
DQGLP SURYH RYHDIFRQWMKPARQ H | LAHOR

6HARQG | HEH.DODIHOALHVANH&0 + & DG YXLAE &DQDED
+RP HV %&+ KDYHDXQTXHRSSRUXQW VR VXSSRUAKH
P RGHODVDSWRR R FRQAHSVWR HODE®! DPARQDEGINQRZ BIGIH

DURXQGFR RSHIDAIYH I LQDQPH DQG LQQRYDIWYHKRXMQJ 7KH
P RGHODOR DI QVZ W WH 1 DARQDOH RXAMQI 6WDWI\ "V

1+6 JRDYR HQXUQI KRAMQI DIREELON WK IXQGV
GHAFDMG I RUMMOQI QHZ GHDYHY P RGHY WHHKDVEHHQ DQ
H SDOMRQ R WHKQIFDCDWIMAQRH DQG BRZ FRWILQDQAQ

+ RZ HYHU DFFHWVR WHVH SLRILEP VR WAQ GHSHQGVRQ

GP ROMDAQ) @VAQ) D I REDELON VXSSRIAQ) YX@HIDE®!
SRSXMARQV DQGP HHAQ) UJRURXVUHSRUAQ] LHTXLLHP HOW

| DPVIRY/ WDAP XMAEH LOWD LDMG HDUD LQUR SURVIPAS@QQLQ)

7KWG NQRZ GG H SDWQHIKLSVZ LW DFDGHP LF LOWMARQY
KRXMQJ LOQRYDARQ @EV DQG RMHIUHIX@RY VXSSRWV

FKDQOHY FDQ KHS FERVHH MAQJ JDSV 7KHP RGHOHHW
FOUW RQ WH B DOWKXAMXUH DQG | LODQADOS@QQLQ) DQYGD
FRP P XQUFDARQVVADMI\ 1 RUJIDLOHIQ) LOMMHW

) LOD® HOUD HQIDIHP HOWZ (W GRFDOS@QQLQ) DXWRUMAY
DOGFRP P XQW P HP EHY  LOFOXAQJ | XVKUHUMGHOWLQ WH
SIRW LVHAWHWDO/ HOLQLQIVILRP YDURXVSWRIUP V

IP SGP HOMGE\ &/ 7VDRURW &DQDED FRXAS EHP HDQLQI I XOR
WHSURSRHG P RGHD

* RYHOP HOAR &0 $5 ERAVWH1 DARDGH RAQ) 6WDM)\ %
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SHHMHFH

UXQFH 6XVDQQDK DQG-RKXDIDLOGAS2 WILQVDQG ( YROMRQ
R 8 UEDQ&RP P XQW / DQG 7 IXVWILQ &DQDADY% Q2 Q&RP P RQ
* IRXQG , QM.CDARDCB HYSHRRYHYRQWHERP P XQW/ DQ G
700

& 75( $7TKH3RZHJR &RP P XQW 2 Z QHIKLS 7WDQVRWP L

1 HIKERKRRGVWURXIK &RTBAAYH, QVHWR HW6 XO
KWBV_FOMHRU WH SRZHJR FRP P XQW RZ QHIKIS

WDQVRWP 1Q) QHIKERKRRGV WIRXIK FRODPWYH

LQYHWMP HOW

&0 +& &DDAV+RMQI 6XSSO 6KRYRIHY 0 RYIQI \RD1 HZ
) P ZRIN KWBY 777 FPKF

VEKQIF FD SUIR HWRQDY KRXMQJ P DINHW GO DOG
UM-DUAK KRAM QI URVHDURK UAMADUAK. LHSRWY DFFHBLDM
XSSO DDAV KRXMQJ XSSO WKRUMIHY D QHZ
|LDP HZ RIN

&R : HQGHD' HP RIWDSKID,, QMLDWRCDO RMQ)
$ IREDALDWV ( QURQ
KW8 GP RIUSKIDFRP KL Sd

) GRUDQ 0 DUD &UMAQD $% 5HMGHIWIRUSHIGHW : KDWV
WKHYDXIKSSHE\ WP "985 R DO

KWBV ZZZ DIKALO FRP B UMGHOW [RU
UMGHOW Z KDMV WH EDXIUKSSH M VWP

) UHEP DQ $YL $7HQ<HDLW2 @B DQG* URZ LQJ %&8DCDADQ
$ URKLWRAD D

KWBV_ZZ Z FDQDADODURKIWRARRP WA \ HY RTB DOG
JURZ1Q]

* RYH.QP HOAR &DQDCED $6ROLQI WH -+ RXMQI &UMY
&DQDEDV+ RAMQI 3@QYOANILIRXQEHU $ SUO

KWV 77 7 FDQDED FD HQ KRXMQJ QI IDMXPMIH
FRP P XQWHV QHZV EDANJ URXQGHU VRNQJ WKH
KRXMQJ FUMV FDQDEV KRXAMQJ ST KW O

* RYH.QP HOAR! &DQDGAD $+ RMQ) |, Q UDMAKRMUHDQG

&RP P XQWHV&DQDED  $ ERXVIKH 1 DARQDO RXMQU

EWDWI\ %8 FFHWHG-X® KWBV _KRXMQI

L LDWAXPMUH FDODED FD KRXAMQI GRIHP HWSWK_ VG DERXW
MADWESIRSRY HJ KW O

/ DSIHUH 0 DMKHZ $0 RQWHDOBD. V, W0 DNLQJ , W DAHUIRU
* LRXSVVRUXLAB2 11 0 DUNHW RXMQ) %&Y& 1 HZV

KWV 777 FEF FD QHZ V ADQDED P RQMHDOD I REED
KRXMQ] SRIA @QG

/ RK 7WDR + DAEHY DG+ DQQD/ RYH $7KH( P HILQ
BRACDUW ( FRORP\  $ 3UP HURQ&RP P XQW 2 Z QHIKIS R
5HDO WIMYARRNQIV, QMMARD -XO

KWV ZZ 7 ELRRNQIV HEX DUAFGV WH HP HILQ)
VRICDUW HRQRP \ D SUP HJRQ FRP P XQIW RZ QHIKIS R
U-DOHDAM
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0 RULY ( UND DQG-HQUHU<RRQ $0 RQMHDO VOXLAHQ) / HW
+ RXAMQJ WDQ 2 WHU&DQDADQ &IMHY 5HSRUAGD, VYR Y&,
1HZV 0 DK

KWV 777 FEF D QHZ V ADQDED P RQAHDORP KE P RQAHXO
@7 FROMXPIR) WBWV

0 X@QV ' DVIG $$FKIHMQI 3RIA 5HRIQWRQIRU
&RP P XQW 9DHG+ RXAMQJ 6ROVMRYV 7KHE&DHR 6HD + H3
+ RAMQ 1O ( QI@QG% QMLDARIDO RXUDCR + RAMQJ 3RIA

R
QRLRY

0 XAV ' DVIG DQG7RP 0 RRUH $6HD 2 WDQMVHG DQG&LYIO
6RALHV 3 DUAASDARQLQ + RXAMQJ 3URIMRQ Y% QM LOWRIDO
RUDR +RMQ 3RIB QR

GRLRU

1 DARQDO( TXIMIE®I5 HRYHY 1 HE RN $&RP P XQIW

2 Z QHIKLS 0 RGHYY%ERP P XQW 2 ZQHIKLIS  6WZ DUBWKLS
) LHB1 RMV $ FRFVHG-XO

KWBY ZZZ IXWUHR FRP P XQW FRP P XQW RZ QHIKIS

51FKDLGVRQ /\ QUHJ 7WDR + DEGHY/ RK DQG$QAHO  3HUY
$, QMRGXALQI WHYX\ YORNWHYRAN/ CE 9XLAHQ) %DAN
: HDOK WURXJIK &RP P XQW 5 HDO WIDM 2 Z QHUIKLS %
YARRNQIV, QIMMARD

KWBV 77 Z ELIRRNQIV HEX DUAFGV LOARGXAQ] WH EX\
EDAN WH EGEN @F EXLAHQ) EQ@AN Z HOOM WURXIK
FRP P XQW UHDOHWIDM RZ QHIKLS

6DMNEHIH $, QFUHP HOWIOH RXAMQI 3URWRWLQ &KLBI DG
0 HLFRY81 (3 1 HIKERXWKRRG* XIGHIQH $ FFHAVHG-XO

KWBV 77 Z QHIKERXIKRRGIXIGHIOHV R LQFUHP HQWO
KRXMQ] SURMPW [Q FKLM1 DQG P H IFR

9 L GHO RQADO$ LYHIHO HARSRIY $Q2 YHXYH. R WH
%n /IZ Y% AAAWHG-XO

KW8V P ROMDOD H) DWFBY AYHIH P HARSRIV
RYH¥H, QY

: RUGBYOON $ 11 RECEGI+ RAMQJ |RUMH3RRIMWMAIQO H LFR%

KWBV 7277 ZRUGEDONRUI H) UHVXAV DIRGEEO

H KRXMQJ IRUWH SRRIHWMQ P H LFR
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