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SHRS®1 DQG WKH Z RUT

40

6HUMQJ WKH - HZ MK HGXFDWRQDOUH@I LIRXV
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' HDU) UHQGV

$V, EHIIQP \ IR®IRI EHIQJ WH SUIHMGHQWRI WWH FRP P XQIW ERDUG
, IHHOONH ,, DP WIDQGLQJ RQ WH WKRX@HWRI D JIDQW: H DUH R YHU
JWDWIXORUVKH Z RINRI $ @RQ 6K Z KR 1Q SDWHUKLS Z IVK 5 DEEL
" DQLHOL RYIEN DQG D@RI \ RX IRUFRQUQXIQJ VR FUHDVIA D G\ QDP LF

+ LGBICDW 0 8

+ DYLQJ EHHQ DWRFLDWAG Z MK 0 DVRQ + LGOVQFH MZ DVD - HZ MK
6 WGHOWS WRFLIDWRQ , KDYH Z DWWKHG VKH + LGHOJ IRZ DQG EHFRP HD

G\QDP IF IRFHRQ FDP SXV : H UHFHQW KDG RXURSHQIQJ « X «E1O0 IA
&RP P XQIW %RDUG IHWWHDWDQG , Z DVIQVSILHG E\ WH HQHW\ DQG &20081,7< %2$5"
GHYRVIRQ RI RXUFXUHQWE RDUG DQG WWH FUHDVIYH BIDGHUKLS RI 5 DEEL 35(6. (17

' DQIHO

$VKHDQG KLVZ LIH 6DWDK KDYH XVKHUHG LQ D QHZ @H RYHUVKH VXP P HU FHBIELDMQJ VIKH ELUAK RI VIKHLU
VRQ $WKHU 5 DEEL' DQIHCKDV EUHDVKHG QHZ @H LQVR DQ RU DQL DURQ VIKDWFRQVUOXHVVR P DNH D
GUIHHQFH 1Q VKH @HVRI VR P DQ\ WXGHQW DV\ RX FDQ VHH LQ KLV IHSRUNS$ VZ H Z HBRP HG EDFN

1 DDP D* RG RXUSWHYIRXV GLLHFVRUDQG KHUIDP L® DWKH GLQQHUIRTRZ LQJ VIKH UAWHDWZ H DUH @V1QJ
RXWWICH SUWD\ HUZ KIEK VD\V IRP J HQHUDMRQ VR J HQHUIDMRQ Z H GHF@WH * GVSWIH :  H DIH @ KQJ
VKH SDVIK RI RXUWXGHQW IDFX@V DQG P HP EHW/RI RXUL RWKHWD 9$ - HZ MK FRP P XQIW DQG EH RQG

© H D H] FIG VR Z HFRP H/ LDWj UHGP DQ WIKH' LWHFVRURI - HZ MK 6VXGHQW LIH DQG 6\ GQH\ 6SDQLHU
WH 6 SUQJ ERDUG ,QQRYDVRQ ) HIRZ VR + LABICZ KR DUH SDUARI D J UHDWWIDIT WDP  LOFOXGLQJ %HW O7 UDXVIK
-XWP DQDQG/ XIVMD0O RW

7RI HVKHUZ MK RXUMXGHQWERDUG Z H DUH HP EDINIQJ RQ Z RQGHUXOQHZ MRXUDH\ VZ KIFK Z H Z LaEH
VKDUQJ Z MK \ RX ,Q RUBHUVR UHDA H RXUGUHDP V Z H Z LaFROWOXH VR QHHG \ RXULQYROHP HQWDQG Z L
EHIQIRWP 1QJ \ RX DERXWH] FIMQJ Z D\ VIQ Z KIFK \ RX FDQ VXSSRUARXULQQRYDVYH DSSURDFK VR EXIGBLQJ
DQG VXWIRLQIQJ - HZ MK @H | RUD@RXUWXGHQW

$VZ H D@FRQVUOXH VR Z IHWB1 Z WK &RYIG DQG DQ XQVHWBIG Z RUS Z H DUH J UDVAI X OMK DA LABICS LRYIGHV
D VDIH S@FH IRUMXGHQW VR VXS SRUAMHDFK RWHU $ V DQ DGMQFWS URIHWRULQ iKH + RQRWY &R H DQG
WKH 5 HQ IRXV6WGLHY' HSDWR HQW, KDYH Z MPHWHG | LIMKDQG VIKH P S DFVWKDW L@IOK DV RQ HQUFKILQJ
WKH @QHVRI RXUWKGHQW DQG SIRYIGIQJ P HQVDOK HDOK VXSSRUAGXUQJ VIKHVH FKDEBIQJI LQJ WP HV

: HKRSH VKDWDVZ H DSSURDFK WMH 1 HZ <HDU Z H Z L@D@FRQUOQXH VR NHHS ViKH @ K\WRI 0 DVRQ + LGBIO
EXUQIQ) VARQJ ® DQG FRQWQXH VR VSDWN P RUH LOWALHVADP RQJ VIKRVH Z KR DUH LQ RXUQHVE RWN

0 D\ VKHQHZ \ HDUEUQJ KRSH KHDOK DQG KDSSIQHW VR D@RI XV
%\KDRP
5 DEELWXFH $ W
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* HDUO DVRQ + LGHO) DP LO

,Q VKH IHFHQWZ HHNV , KDYH EHHQ P HHVIQJ DQG VDOILQJ Z VK 1DP LaHV
Rl QHZ LQFRP 1QJ WXGHQW DQG LOWRGXFLQJ VIKHP VR iKH Z RIN R

0 DVRQ + LGBIODQG VIKH - HZ MK FRP P XQIW DW HRU H 0 DVRQ

8 QLYHWW B6RP HWKLQJ IKDWKDVWRRG RXWR P H WKLY\ HDULV VIKH
QXP EHURI IDP LOHV DQG WXGHQW D\ LQJ VIKDWWKH\ KDYH KHDUG ILRP
FXUHQWO DVRQ WXGHQW DQG IDP LOHV DERXWKRZ DFVIYH DQG J UHDW
WKH - HZ MK FRP P XQIW LVDW+ 0 8 7KH Z RUG LV\VSWHDGLQJ  DV\KH

0 DVRQ + LGBICFRP P XQIW JWRZ V H[ SDQGV DQG HYROHV SIRVSHFWYH

DQG LQFRP 1QJ WXGHQW DUH VIINIQJ. QRVIA DQG LOVAHWIG LQ VHHIQJ « X( zXn z.aXk
WHP VHOHV DV SDUARI RXUVSHFLDO HZ MK FRP P XQIW 1 RWKLQJ 020! EAXAD ( % 0! A...«
SUGHVP HP RWHDVO DVRQ + L@@/ ( [ HFXWIYH' LLHFVRUVKDQ KHDUQJ DERXWWKH SRUMIYH WRUHVRI P SDFW
FRP P XQW

6RP H Rl ViKHVH WRUHV DQG KLJ K@ KW DUH VKDUHG Z VKL VKLY $ QQXDOB HSRUV7KIRXJ K RXULRE XVIWFRKRUV
SWRIWP P 1QJ RURXURQH RQ RQH HQJ DIHP HQWZ RWN ILQBIG Z VK GRW DQG RWRI FRIIHH 0 DVRQ + LGBCDQG
LW WX GHQW DUH EXIGBLQJ D WRQJ - HZ MK FRP P XQIW 7KLY\ HDU Z H\VDZ WH RSHQIQJ RI D. RKHU' LQIQJ
RSVIRQ RQ FDP SXV VKH FUHDMIRQ RI DQ ( QJ DIHP HQWQWALD\KLS SWRIWDP  WSVVR , DHOFUHDVIYH
6KDEEDWP HD® D UIHGHW QHG RIILFH VSDFH IRFXMQJ RQ WXGHQWZ HEDHW DQG Z HEEHIQJ DQG P RWH

6\ GHQW DUH FRQQHAVIQJ Z VK RQH DQRWKHUDQG 11QGLQJ KHIUSHRS ®1 DQG SMFH RQ FDP SXV 2 XUZ RN LV
FROWQXRX\V® HYROMQJ DQG DV HDFK DFDGHP LF \ HDUHQGV Z H RN IR DUG VR QHZ EHJ LQQIQJ VDQG
RSSRUXQMHV LQ VIKH I XV H

2 | FRXUH Z H GROB\GR WKLV Z RUN DRQH 7KDQNVVR \ RXUVXSSRUNO DVRQ + LGHCZ DV DE®! VR GR D@RI VKDW
DQG P RIH <RXUVXSSRUAKHGV XV VXSSRUNHDFK DQG HYHY WXGHOWZ H HQJ DI H <RXUVXSSRUADARZ V XV
VR KDYH DQ LQFUIHGLE®I WIDP Rl SURIHWIRQDY Z KR Z HUH WHUH | RUMAKGHOW VIKLRX.J KRXVWKH\ HDU P \
GHHSHVIAD IDAXGH J RHV RXVWR / LDW) UHGP DQ 6\ GQH\ 6SDQLHU / XIMD 0 RW DQG %HU O7DXVK - XUP DQ

0 RWIIP SRUDQWD \ RXUVXSSRUADOR GULHFV® [P SDFW RXUWXGHOWBIDGHLY Z KR SMQOHG LOIMDVIYHV DQG
SWRIWDP VVKDWZ HUH LHBIYDQWDQG HQJ DI LQJ DQG VKDWRXFKHG KXQGUHGV RI @YHV

: HZ RX@ QRWEH Z KHWH Z H DUH VRGD\ Z IMKRXWHKH VXS SRUADQG BIDGHUKLS Rl RXU&RP P XQIW %RDUG
DQG W 3 IHVIGHQWS DEELY%XFH $ IW7KH 0 DVRQ + LGHOSURMIFWLY D FRP P XQIW LQVSILHG RQH DQG Z H DWH

J DI XORUVKH P DQ\ KRXW/RI Z RINVKH &RP P XQIW %RDUG SXW LQ VR HQVXUH Z H KDYH D VIRQJ DQG
WDE ® RU DQL} DURQ

7KHWH VP RUIHVR FRP HIRUO DVRQ + L@0) RUQRZ  Z H UHIBIFWRQ WiH SDVWK HDUDQG KDYH W \WRUHV LOVSILH
XVVR VSUHDG VIKH WRU Rl 0 DVRQ + LGBIO, DP J LDWAIXOIRU\ RXUVXSSRUADQG , RN IRWZ DUG VR Z RINLQJ

Z IV \ RX VIR HQUXUH D EUJ KW XWUH IRUO DVRQ + LABICDQG KKH 1 RUMHLY 9 LW LQID - HZ MK FRP P XQIW
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+L0 DVRQ + LAHIOKRP P XQIW

, DP EH\ RQG H| FIVG VR EH WKH + LABICE VW GHQWE UMGHQW

+ L@IOT XIFN® EHFDP HP \ KRP HDZ D\ ILRP  KRP HXSRQ DUIYIQJ VR

WH * HRUH 0 DVRQ 8 QLYHUAW FDP SXV 61QFH VKHQ ,BYH [HOV

HP SRZ HIHG DQG VXSSRUMG DV, H SGRUHG GIDGHUKLS RGN Z IMKLO WKH

RU DQY DMRQ RQ FRP P IWMHV DVVIKH' LI IVDO( QJ DI HP HQWE:KDIU DQG

DQ ( QIDIHP HQW QWAL DQG P \ LGHDV KHDUG UHI DUGLQJ LHWAKXFVXUQJ

WXGHOWBDGHUKLS 2 XWIGH RI + LGHO, DP D UHWLQLQJ ) LAVKP DQ

5 HMGHQWS \WMMBQWD P HP EHURI WH 3 HHU( P SRZ HUP HQW

3WIRIDP WKURXJIK &RXQWHIQJ DQG 3\t FKR®RJ LEDOS HWFHV DQG VKH

8 QGHUI LDGXDWW 3 RJ DP  $ VMWIDQW RUVKH - XGDLF 6\WGLHV 3 URJ LDP $6+/(,*+ 758" (//
DQG 0 IQRU: KI®i, ®RYH D@RI VKHVH LRGNV KHUH LV\RP HVKIQJ VSHFLDO 2AC( Oy A §202X 0y A
DERXWA LGHOMDWILAY P \ KHDUAP RUH VIKDQ DQ\ WIQJ HOH

7KLVSDWX HDUZ HZ HBRP HG  QHZ IX@WP HWDII P HP EHW/DQG
UHNCYHQDVIIG VIKH ( QJ DI HP HQWQWALDWKIS 3WRIWDP  : VK VIKLY
GHGLFDVRQ DQG IRFXVRQ HDFKIQJ P RUH WXGHQW DQG | RWHUQJ

P RUH FRQQHFVRQV RXUFRP P XQIW LVIGXW\KIQI : HEH
VSHFLLFD@ LOFUHDVHG RXUWHDFK VR FRP P XV FRQWP SRWDU
WXGHQW DQG VKRVH FXUHQWD HQUREDIG DWL RUMHLD 9 LU LQID

&RP P XQIW &RMUH $ GGIMRQD® Z HY¥H JURZ Q RXUHQJ DIHP HQW
Z MK FRG H DI H DQG FRE H WIDJ H - HZ VIQ VIKH 1 RWKKHWD 9 1L LOID
DUHD

VK D@RI KLV J URZ VK IWZ DVVP H | RUMH WX GHQWBIDGHUKLS P RGHO
VR FKDQIHVRR : H VRRN VIKH LQSXWDQG LQYROYHP HQWIRP \AXGHQW

Z KR KDG D YDUHW RI ®IDGHUKLS EDFNJ LIRXQGV VR FUHDWM DQG

P SGP HQWD QHZ BIDGHUKLS P RGHO7KLY UHIP DI LOHG VKFWUH

HP SRZ HWWXGHQW\R Z RIN RQ WH VSHFLLF SIRIWDP P 1QJ VKH\

Z DQWVR VHH RQ VIKHIUMP HIOQH 7KLVP RGHODAR SXW D IRFXVRQ

WX GHQWBIDGHUZ HDEHIQJ DQG SURUM] HV BIDGHUKLS GHYHRSP HQW
WIRXJK (RZ EDUWHURS SRUXQIVIHV Z IVKIQ VIKH FRP P XQIW

7KHHLVVR P XFK VR ®RRN IRWZ DUG VR 1Q VIKH XSFRP 1QJ \ HDU ) IRP

P HHVQJ QHZ WXGHQW VKLY) D@Z DWKLQJ KRZ ViKH QHZ BIDGHUKLS
P RGHOWVHP EWFHG DQG H FIMQJ QHZ SWRIWDP VVR VIKH 6SUQJ
6RILHH WV VUX® DQ KRQRUDQG SUYLBY H VR EH RQ ViKH [ IRQWIRHV

RI VKLV DP DJ 1QJ RU DQI DMRQ DQG DI RUBHG VKH RSSRUXQIW VR J LYH
EDFNVR RXUFRP P XQIW

$WKOLIK
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/ HDK . XQGHQOJ RWQYROYHG Z IV 0 DVRQ + LEBICEHFDXVH VKH GG QRWI LRZ XS VXURXQGHG
E\ D-HZ MK FRP P XQIW RUDQ\ RWHU- HZ MK SHRS® RXWIGH RI KHUIDP L® + HUIDP LO
KDG SUHYIRXV® H SHUHQFHG D GRWRI DOWHP MAP  DQG VR SIRMFWKHUILRP  ViKH VDP H
H[ SHUHQFH \KH Z DV .OWKFWAG VR NHHS KHU- XGDMVP D VHFUIHW6EKH JUHZ VR EH

HP EDUDWHG RI EHIQJ - HZ MK

KHQ / HDK DULYHG DWO DVRQ VKH Z DQWAG VR EH IQYROYHG LQ - HZ MK @H RQ FDP SXVEXW
Z DVFDXVIRXV 6 KH [HOWKDWWKH Z DV QRWB HZ MK HQRXJ KEEHFDXVH VKH IHOWKH GLG QRW
NQRZ DVP XFK DERXWKHU- XGDIWP DV KHUSHHWRQ FDP SXV $ P HP EHURI 0 DVRQ
+ LGHOHDFKHG RXWWR / HDK DERXWKDYLQJ D FRITHH FKDW' XUQJ VKLV P HHAQJ / HDK
GIVFRYHUHG D) Z DVQBADARQH 7KHUH Z HIH P DQ\ Z VK VIKH \DP H RUMP [MUWRUHV VR P LOH
DQG VKHWH Z DVD ®RYIQJ FRP P XQIW WHDG\ VR DFFHSWP H DQG WDFK P H

/ HDK LVQRZ LQYROYHG 1Q 0 DVRQ + LGHODQG VHUYHV DV DQ HQJ DI HP HQWOWALD 6KH P HHW
Z WK \WXGHQW RQH RQ RQH IRUFRITHH FKDW VR J HWR NQRZ VIKHP  DQG KHG 11QG

P HDQLQJ IXCQZ D\ VIRUKHP VR FRQQHFPWZ LK + LABICE DVHG RQ KHLULQWUHVW 'R QRZ
KDYH VIKH RSSRUXQIW VR EH RQ ViKH RIKHUMGH RI VKLY WRU DQG FRQOHFWQHZ  SHRS ®f
LOVR VIKH FRP P XQIW KDV EHHQ EH\ RQG UHZ DUGLQJ E
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+DYIQJ FRP SGMAG VIKH ) DFW) LQGHW/ WIS VIKLRXJ K 0 DVRQ

+ L@DIO, |HHOH WHP HO OXFN\ DQG EGMHG VR EH DE®! VR KDYH
KDG WKH RSSRUXQIW VR SDUAFLSDVA LQ D WIS @NH VKLY RQH

) DFW LQGHWY/ Z DVKRWIRXJ KO LGXP LODVQJ VNLQJ DWW KHDUW
DQ HWRV Rl XQGHUMDQGLQJ DQG FRQYHWDMRQ 7KH

RU DQIJ DMRQ RI VIKH WIS DARZ HG IRUP H VR EWDQFK RXWRI P \
FRP IRUWA] RQH LQ GIVFXWQJ ViKH , IDH®@ 3 DOMAQLDQ DQG
MDHQ $ WDE FRQIQFW Z VK QRQ - HZ VK WXGHQW 7KLV LV QRW
VRP HVKLQJ , WSLIFD@® HOWR GRIQJ LQVWKH8 6 Z KHWH , FDQQRW
EH VXWH Rl SHRS BB/ LOWQURQV RULL VIKH\ DUH SHDNLQJ VR P H
1Q JRRG IDIVK 7KDQNV VR VKH KDUG Z RUINRI + LGHOWDI I DQG RXU
Z RQGHUXOMRXUJ XIGH VKLV\WS DARZ HG IRUP H VR HQJ DI H

Z MK QRQ - HZ MK WXGHQW P HDQLQJ IX@ DERXVWWH FRQIQFW
LQFUHDMQJ P XWWDOXQGHUAMIQGIQJ QD Z D\ , KDYHQB\HYHU

H[ SHUHQFHG EHIRWH

* HMQJ VR JR VR 5 DP DADK VR KHDUGLLHAV® 1LRP 3 DBMAQLDQ
GIDGHW/LQ VIKH :  HVW/DQN Z DV VIXFK D XQLT XH DQG UHZ DUGLQJ
H[ SHUHQFH VKDW, GROBWIKLON , B HYHUKDYH J RMAQ RXWIGH RI
WLVWIS |, 110G VIKDWGLD®RI XH LQ VKH 8 6 DERXWMDHO3 DBMAOH
IHDWUHV D GRWRI VDOLQJ DERXWZ KDWWRP H 3 DBMAQLDQV RU
RVIKHU3 DBMAQLDQV VKION VR J HWAQJ VR VSHDN GLLHFVD VR
SHRS®1 Z KR @YH WWHUWH DQG DUH DIIHFVKG E\ ViKH WXDVRQ
WHUH DQG XQGHUAMDQG Z K\ WMH\ YIHZ IWWKH Z D\

WH GR Z DVYHY YDOXDEGIVRP H

, FDQ KRQHW® \D\ VIKDWAIS YV @\NH VIKLY DUH \R IP SRUDQW RU
EXIGBLQ) IHDMRQWKLSV EHVE HHQ - HZ MK DQG QRQ - HZ WK
FRP P XQMHV ,Q DWP HZ KHWH SHRS® DUIH RMADFL] HG DQG
SHQDQ HG VRFID® DQG SWRIHMWRQDM |RUHQI DI LQJ 1Q
GIDM®RI XH Z MK - HZ MK SHRS®1 DERXWVDHODQG 3 DBMAQH
SWRYIGIQJ QRQ - HZ MK WXGHQW Z I ViKH RSSRUXQIW VR
®IDUY DERXVWKH FRQIQFWQ D VDIH DQG BZ  WIDNHV VHWQJ LV
FXFIDO: H FDQ QHYHUKRSH VR KDYH XQGHUAMDQGLQJ EHVE HHQ
-HZ K DQG QRQ - HZ MK FRP P XQMHVL Z HD@RZ SHRS®

Z KR GIVFRXUDJ H GIDUDLQJ DQG GLD®RJ XH VR FRQWROMH
FRQYHWDVRQ DQG VikH QDUDVIYHV VIKDWFLLFX@WA 7KLV LV DQ

P SRUBQWWHMS LQ DWHWARQJ VIKH SRZ HURI GLD@RI XH IRU
SHDFHEXIGBLQJ ERWK LQ WWH UHI IRQ DQG IQ VKH'  LDVSRWD

, DP \R J DVl XO RUVIKH FKDQFH , Z DV.J LYHQ VR SDUAFLS DV LQ
WIVWS DQG, IHHOHP SRZ HIHG DQG LOVSILHG VIR FRQUOQXH
WH Z RIN Rl EXIAGBLQJ IHDMRQWKLSY EHVE HHQ RXU- HZ MK
FRP P XQIW DQG RXUQHLI KERW/RQ FDP SXVJRIQJ IR DG
DP FRQILGHQWDWKH IUHQG\KLSVIRWP HG RQ WKLY WS Z L@
®IDG VR P HDQLQJ I XCH] SHUHQFHVEDFN KRP H FROWOQXIQJ
FRQYHWDMRQV DQG LGHDV H SRHG GXUQJ VIKH WIS

x X R XnOag
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-HIl' DQQIFN MRIQHG WH 3R] H] - HZ MK &RP P XQIW &HQWAURI
1 RUWKHLQ 9 LW LOID LQ 0 DFK DVIW/( [ HFXVIYH' LLHFVRU ,Q
WDWR® KHFRP ELQHVKLY SDWIRQ IRUFRP P XQIW EXLGBLQJ
Z MK KLV ®RYH |RU, LDHCDQG |RU- HZ MK FX@XUH DQG WDGIMRQV
KIVFRP P VP HQWR HGXFDMRQ KLVEHIHI 1Q ViKH LP SRWDQFH
Rl [IMHW @SK\ MFDOP HQWDODQG VSILMKDODQG KLV H SHUMH
IQ P DQDJ HP HQWDQG IXQGWDIMQJ VR KH® EUQJ VKH 3R] H]
-&& VR QHZ KHIKW

- HIIB/ EDFNJ URXQG LV T XIVMA GLYHUH $ IVAUFRP SGMQJ KLV
EDFKH®RU/ GHJ UHH 1Q 3HURWP 1QJ $ WV 7KHDWH Z IViK D P LQRU
1Q YXMOQHW $ GP LOMADVMRQ [LRP - $ OUHG 8 QLYHWW DQG
HDUQIQJ KLV P DWHLR/ GHJ UHH LQ DUV DGP LOMADMRQ DQG DQ

0 %S5 ILRP 6RXVKHLD 0 HKRGIMAB QLYHWAW KH SXWXHG D

VE HQW \ HDUFDIHHULQ VIKHDWH DGP LQDMADVMRQ 3 URUVR
MRLOIQJ VIKH & HQWAU - HII VHUYHG DVVIKH ( [ HEXVWH ' LLHFVRRUR
VKH , VUDHOR: K LaBUHQB/ & HQWAWY VIKH $ P HUFDQ | XQGUDIMQJ

RU DQL] DARQ WM DWUXSSRUN WH , IDHO? HQQLY DQG

( GXFDVRQ &HQWAW - HIl DQG KLVZ LIH O DUFLD @YH 1O
6SUQJIHT 9L LOID DQG KDYH VE R J UIRZ Q GDXJ KWWY/

6DP DQWD DQG 5 DFKHO

$Of 5RWHQZ DG LVWKH 6HQIRU' ILHFVRURI &RP P XQIEDARQV
IRU7KH + LOZ KHWH KH |RFXVHV RQ WH UHDFK DQG DZ DUHQHW
Rl VIKHLUMAHDP 1QJ FKDQQHO@YH HYHQW DQG NRXUQDDW + H
SIHYIRX\V® VHUYHG LQ FRP P XQIFDARQV LRGN IRUVIKH + XGVRQ
,QWINWH 5 [FRFKHWWKH :  DVKLQJ VRQ ( [ DP LOHUDQG 7KH

© HHNO 6VDQGDUG 5 RVHQZ D@ HFHLYHG D YDFKH®RW/RI

6 FLHQFH LQ FRQIQFWDQDOMY DQG LHVROMRQ IRFXMQJ RQ

0 LGG®! ( DVAKIMRY DQG VKH , UDH® 3 DAMARIDQ FRQIQFWILRP
* HRUH 0 DVRQ 8 QLYHWW + HLVDOR D - DP HVO DGLMRQ

) HORZ DWW+ LOYGD®I &REWH DVZ HEDVD 7HKRP ) HIRZ Z VK
WH - HZ MK ) HGHUDARQ RI * LHDWAU:  DVKIQIVRQ + H FXUHQWD
QVHVIQ) DIUD Z MK KIVZ LIHO DGGIH ViKH\ ERW P HWDW

0 DVRQ + @0 DQG DIHP HP EHWRI &RQJ UHI DURQ 2 ®P
7INYDK
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5DQGL  6VMYHQ ( @D %RYHH (UND' XELQWN\

$ GHEHW -DQH B6FRMPARZ Q - XGL( L[EK®U

3R /HRQDWG $GH® DQ  3DXOWRZ Q / DXUHQ ( LEK®IU

6XH 5DEELWXFH$IW  6KHULY%RZ Q / RU( DVHQ
$IXGDVSFKIP &RQJ 6KHD® S5REHUMAXGRII ' RRUWV ( GZ DG

6 MMLKRRG . UMMQ %X] E\ ( MHOWRQ

$ QGUHD $ EHUKHLP $ UDR@ &DQDSH 6HDQ ( SWHIQ

+ DQQDK $ @ - RVKXD &DQVRU 0DUY ' DYIG)HGP DQ
-DFTHIQH $ ® DWIDQ BXVDQ $XWIQ&DQWRU  3K\@V 3DXO LIGU
9DWED$P W2 UHO &K@®RH &KDHW ' HERDK 0 LFKDHO) LON
$ORQ\ P RXV “DPIH ' RXJOV&KDHW 9IFNL 6lP RQ)LMKP DQ
' U* IRUIR $ \FRQ &KDURWM  3DXO ' HERUXK ) RWP DQ
6XVDQ $ XHKDQ &KDQGOU .DIHQ (UF)RW DQ
YDUEDWD -RUEDQ UDNHU  / HDK &KDQLO ' DQLHO) WDQN

. DWH %DWBMBDQGLRFN  $QQ ' U-D\ &KHURZ JHVIH 5 REHUAJ LDON
' DYIG %DW $P DQGD &KHYDW ) IDQFHV) LHHGP DQ
“R\ /HRQDWG %D W BXVDQ . HQOHWK &RKQ  3DXO) WHHGP DQ

0 HDQIH Y4HFNHU &RQJ 2 P 7INYDK / IDW UHGP DQ

5 REHWR 6 DQFKH] 0 HQV&OXE ' U: DQG\ ) UMFK

5 DEEL9 LFNLYHGR &RQJ 2 @P 7INYDK ' DQLHEB! * DVD

+ DIGA Y4HKWP DQ 6 MMUKRRG ( @IQ * DO

0 U/ HWHUYHU HQ "DFNIH 51FKDWG &RRSHU 0 D[IQH 1 RWP DQ
9H® D %HINH\ 6HDQ & X @A * HODQG

O WDP -HIW 5DEELO HQGHO HIWFK 3Rl + DIR@ * HBU
YHINRZ LW 3Rl 5XVBIGIH' HQQLY - HQQUHU* LGBNSIH
6KDUWLYHP DQ 5XVK (GZDWG' IHQHU  3WRI 0 DIN* LOVEHU
P YXFHYHOWWIQ — + D] DQ ( @KHYD 0 IFKH® 0 DIN* @JR
%W ( OF HEUHZ &RQJ ' LHOWMH - HQG\ * RGHQ

% RWKHKRRG 6XVDQ 6KDZ Q' LaBNV 0 DUF * RGP DQ

0 IFKH® 1 HORQ %)/ -DP HV' RRG®A 5 DEELO LEKH@®
&KHYO 0 XUD\ %®RP 6KDIRQ' W] QIO * RGBWP WK

' DOD %XP HQIHG /\QQH ( @RW XELQ $XGUH * RGWHLO

7DQ\ D %RG] LQ %AXFH' XELQWN ' RXJ @V6DQGHURQ
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$ & DQGHU* RGWRQH
$ GUDQD * RQ] D®|
$QD (YDQ* RWGRQ
&DIRO* RUGRQ  6VMYHQ
5 RVHQWDO

X WRQ * UHHOWMLQ
6VDF\ 0 LIFKDHO* LIRW
/ DXUHQ + D\P HV
6XVDQ + HUFK®IU
(@®Q Y@+ IWFK
+HGL 5 REHWM LUK
110D+ IWKP DQ

5 DFKHO+ RIVMIDWIAU
5DEELO LFKDHO+ RQP DQ
0 DU + RUWHU

( @RWM RIRZ LW/
/RXIMH -D\ + RZ H®
6KHU$ + XHUD

-RDQ 5 DQGD@*+ XQQ
-HWEFD 0 DWW\ GH

6 LGQH\ LI DQJ

/RY %DUWY - DFREV
-XGIW * HOH - DFREV
S5DEEL' DY1G . DGIQGHU
$EE\ $UKXU. DRWLQ
6KDWRQ ' DYIG

. DP HUIQJ

3K\@Y %XFH. DS@Q
3WRI 6HW . DS@Q

5 REHWN, DXIP DQQ
$@RQ. D\H

%UDQ . D\H

0 HOAD -D\ . HHKQ
&DWIRADH . HA

' HERDK  &KHW HWBIU
6KHBGRQ. [P P HO

( VDQ . LORU

$GHQD . IUMALQ
%HQGD 0 DUIQ

. OP RZ

6KDWRQ . REHU

( @IQ . RSHO3 XUHW
&RQWIDQFH . RXW
%dUDQ . DX\H

/ HRQDUG . UHIQFHV

0 WWDP . UOWN

BXVDQ %@ WARO
6DWDK / DILHQHWH  5RW
' IDP RQG

" DQHA DNIQ

(YD 0 LFKDHQ HDYWW
$P LFKDL/ HY\

$XGUH /IHEIRW -D\

- DOV

5 DFKHQ' LOGVH\

1HFKDP D %@ / W

/ HYLOVRQ
%4JOD / RQGRQ

1 DVIDAD / XHFN

3 DWIFID / X\WRZ LWy

(@ DEHWK 3HWAUO DHU
MD 0 DINO DQGHO
6DWKD 7KDLVO DWN
6DQG\  +RZ DUG 0 DUV
(P O 0 DVIKDH

7DI®U 11ENO D
5HEHFFDO F. HQ H

,DQ 3HWQIEN

3%* (

6KDULO HUWID®
6DQGWD -D\ 0 HUMV
&DURCO H\HWY/  / DUY

/ RQGRQ

( W(HOD LGDHU

' U-RDQO 1] DKL
7UQDO 1] DKL

0 DFIDO RVRQ - HIl

' DQQIEN

$GDP 0 RGRYHU

* [QIHUO RW

/ XIMDO RW

%DEDWD -D\ 0 \HURQ
1 DWDQH 1 DEDWIKRUDQ
5DEEL' DQUHOL RYLFN

' IDQH 0 DN 1 RYIEN
$UHO 6WMYHQ 1 RYIEN

0 DU 3DUMGIH 0 DWV
6SHVDQ@LEN

*ZHQ -HWRP H3DXARQ
0 DURW ' U5LFKDUG
3HHW

1 DQHWA 3HW® DQ -DFN
%HP DQ

3DWU  6WMASKHQ 3KLISWH
( GD 3LENKRQY

(@D 3WR 6WYHQ
3IAR |

' U' HERWDK 3RD\ HV
3R H -&& Rl 1 RUKHWD
91LJ QLD

6KDIRQ 5RW5 DSKDHO
5 DEEL6VMYH 5 HIQ
6KDURQ 5 HQQHW
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YHWH 5 HAWH. * RIQWN
,@QD 5 H HV

' YRUXK 5 LFKP DQ DQG
3DXO UHWHQ

' DYIG 5 lQH
U4V 5 LYHQY

' W/ ( @Q DQG 3HUH

5 RGJ HWY/

+ HDVIKHUS RP DJ QRQ
$QWKRQ\ 5RP DQR

$ QKRQ\ 5RP DQR 6U
%D\ 5RP DOQR

3Rl 6WMYHQ 5 RWH
%4@5 RVHQE OXVK

0 DGGIH  $ ®f DQGHU
5 RVHQZ D@

5DFKHO ( UF 5 RUKEHU
&\ QUKID 0 DN5 XWLEN
*HWL * UH) 6DP XHW
=DFN 6DP XHW

3Rl 6WMSKHQ

6 DSHUMRQH

5 DEEL-HIIUH\ 6D H

1 HIOB FKOOWHO

“XG\  6VDQ®A 6FKUHWMU
' RQQD 5 LFKDUG 6FKXW
5DEEL$P \

6FKZ DUYP DQ

“X@H ' DYIG 6HGHQ

' U&DWRGBKDSLLR

% DQG $ @RQ 6KLI
&KDOQHOBKLLD] L

( ®DQRU  * DU

6KXP DNHU

/R +RZ DU

6 LEHUEHUD

-RQ 61 EHWP DQ
5HEHFFD 6P RQV
%DIEDWD -RKQG6ISRV
/[ DXUHWID - HIl 6NLI DQ
*ZHQ -IP 6@®DQ

+ RZ DG 6 RDQ
7TKHRGRWH 6P WK

3WRI $ UHD 6 RIHU

6\ GQH\ 6SDQIHU

( @Q 6WSW 5REHW
. IRYHWY

. WMACG VAL

& KDURWH 6 WDXW

" HERWDK 6Z IFKNRZ
5D\P RQG ( @V

0 DUH * ®IQQ 7DXEP DQ
/1D 71ONRI|

%HW O7 IDXWK - XUP DQ
0 LM 7 DYIWN
$WKOLIK 7KGH®

0 IQGHH 6WMYHQ 7KXGHD
$QMD O LFKDHO7XWN
JHV@H ,U1Q 9 DUNRQ\ L
6 DQGWD 9 DUYDLR
6VDFH\  6\KAYH: DJQHU
" RIRWK\  9HOWDP 1Q
. DA@IQ

$YD: D@

(WMQ: DOWMU

/IQGD 5REHWN DWV
0 DUAQ : HIOQHU

"U' HERWDK : HOY

3%* (

&KDUBNV: 1Q0QJ

' USREHUN LQHU
YRQQIH : XQWK

' HERDK ' DYIG <DIIH
6XVDQ ' UBWYHQ
=IP P HW

5 RFKH@I =RKQ

6HSH -DVRQ =XFFDUW
0 LFKH@! =XFNHWP DQ

Ja vy A2

+ L0 7KH ) RXQGDWRQ
IRU- HZ DK &DP SXV/ UH
, MLIDHORQ &DP SXV

& RDDARQ

0 DFFDEHH 7DW ) RUFH
6HHG WKH ' UWHDP

) RXQGIMRQ

6VDQG: LWKSV

71GHZ DWAU- HZ WK

) HGHUIDMRQ &RP P XQIW
P SDFW* LDOW

7KHO RWIQJIWRU

) RXQGDMRQ

8 QWG 6\ QDIRIXHRI
&RQWHUYDVIYH - XGDIMP
7KH 5 DEELQIFDO

$WHP EO
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