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6 VMW Rl & KDWDP & RXQW

SXBERHR WHOVM R &KDKOP &RXQN

7KH6\DMR &KDATP &RQN  VHYHV\RKLIKQIKWKRZ \WH ERXQN LV
SIRIHMQ LQDDIGP HIZ M WHIRDGR &RP P MRHY I RUIRDO
IRFXVDUDY % RUDQIQ) WH SUVHQBWRQ DURXQG \WHVH JRDY \WH
SRXQI SURVIGHV D FBLU DFFRXQIE®! DG WDQUSDUHQAXSEDMRQ
LQWDNYHY VHYEHY DG DFFRP SOVKP HQW DRIRW GHSDUWW HOWV 7KLY
VAKRMUH HQUXUHY \WDADTH | RW DUH QUHA® WHG VR WH ERDGHUMMRQIRU
SKDKDP P/ I X\VMUH

&RP P IWRHYp* RDEY DG 3 URVHQRAMRQ 6 \WKRMUH

(QMURP HWV / DIG8WH

RV DG SRPRIY WSRQMEB JUWZW 8SADMY 1Q &KDKIP &RXQN %0G R &RPPIMRHY

HMURP HQEDKHDI \VMBITHOY SDQQQ) ARQHYDIRY DG GIVWR WKW) UDNI * RPH ) BV " MV

ZDMYKHS SIRMAIRQ \WKRZFDH KRZ \WWH FRXQN EDDOR 'DIG' HDH " WV . DIR+RZDG %06
GHYHBSP HQZ W \AMZ DBKIS &KDOU' WV . D . HIDR %05 91EH &KDU

"MV $PDOEDSREHIWRD | MV
* RYHODFH  3XETE6DHW
5H®RN DFRP P MY HOAR \WDQVSDUHOANBDGHYKIS HIHAYH JRYHIDGRH DQGFRP P XQW\OIHI 8 SM/ IGFOICH
IP SIRYHP HQVIQHP HIHR VHYIEHY SXETF VDIV HBRIRYY DQG&RXQN P DIHP HBTRAHY
\KDAVOUXUH WKADQG UHITELOW (Q GFD0) RYH.GP HOW

SHMOIHFH : HODAQ)
(P SKDAIHVHIRW\R [P SURYH TXODWV R @H HIXW DG FRP P XQUW VXSSRWY  HSDWA HON DQG LQUIDIYHY UHDMG
\R HSFDIRQ SXETF KHIWN VRADOHYEHY DIQ) SOV DG HQIDIHP HONH GRAKH &RXQIMY IQYHAR HAQIW
SHRSBIDQG\WHUGQ) \MP ZHOEHQ)

(FRFP\ ,QUDAUEMUA

) REXAHY RQEX@Q) DURBX\VWHRGRP (E | RXQEDIRQ Z KIBI HKOGAQ) HAHQIZOMHYEHY DQG FRQGHAMW +LIKTIKW
IQFOGH SIRIAW IQKRMQ) SHIP W) \WAKQRBY\  BIRDEEDQG H SDOUMRQ DG IDADOAMZ DUBAKIS U FUMFDORU
VXSSRMIZ) ERK UMGHV DG EMQHAMY

OHVVDRIP PW2& &RBQUHRE

$VZHUHORPNRQWH ) IMDOHU SKDKCP &RXQN KD/ P DEH I QUEDQANGHY [Q DEYICAQ) RUJRY
IQ IRUFRIH DDV (QMURPHON / DQG8WH * RMHUDGFH  3XETF 60HN SHMAHFH  : HO®WIQ) DQG
(FRFP\ QIDAKPMH $FKIEM-P HONV CARW WHH DBD/ DH D AUHFWUAXVR \WH RYIRQ

FROERDIR) [PRY &RXQNV G-EOW HONV SDW@HU RUDQIDIRY OQG RXU HIDIHG FRPPXQW 2XU
FRP P W HQAR DDQQ) \WH YOBHY R \P DA URZ W Z MK \RH SUMVALYDIRQ R- RXUWKUDOFKDLERMUKDY BHHQ
FHQADOR DORXUHIRW % XQU\ 1Q) GYHYH SHYSHRIYHY DOG I RAMIQ) SDNG@HYKISV Z HKDYH HOXUHG WDV
RXUJURZ \K IV \WBICE®! HNDXABE®! DQGP IGAXCAR &KDKTP [V XQTXH HMUREP HQV

QWHUDE R (QURPHIN /DQG8VH ZH KDYH WHIWHHG |RAQ) DG H SIQGHS FRQHYDIRD \R
SIRMWDMIDUARXUFAHY

ZKBI VXSSRYD) D JURZIQ) SRIXOIRY % EDDAQ) GYHBSP HWZ W JUHD
\VEOFH ZH D SIWHYQ) TXODW R @H DQG &KDATP (v (DMIOEDAV ,Q* RHIDIH  3XECF 60HNV ZH
KD/ 1P SIRHG HP HIHR  SUSDBEHW IRUDAHSG JRHGP HOMUEQASDHEA DG WHIWHIHG SET
VOHN \WURXIK FEVH FROERIDIRQ Z W @7 HIRFA-P HADGG HP HIHR VAYEHW HQUXUQY) VZ IWH HAYH
UVSRQAHV R FRP P XQW GHHBY/
7KHZ HOEHQ) R RAUUBMGHIN UHP DGHG DAKHIRHURMR RAUSHMAHFH  : HOAHHQ)
JROD ZIWK IQHAR HQW 1Q P HQEDKHDWN  KHDWKFDUH CFFHW  DQG FRP P XQW \XSSRW
SRILPV 2XUIRRXY R (FRFP\  ,QUDAKRMUW KD/ KHSHG JURZ D VWRQY) GFOD
HRGP\ \WRAIK \XWETEG! SIRVRNV WDAMHYH ERK XUEDQ 0QG UAUIDDBDY : LK
VIADAD LE QMR HON IQWEQ/SRUIIRY KRAMQ) DG EURDEEDQG Z H D HQAXUQ) JURZ W
IV IGFOMYH DQG IXMUH BDG : H OUH SIRG R \WH SIRIUW Z H KDYH P OGH DG WP DQ
FRP P WG \R \P DWIURZ\K. GYHYAW DG SUMVHQ) &KDKCP  SRXQMY UXUDORKDUIRA
DV Z HEXG D UMO-OMKUMC) 1XXMUHIRUDD
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(QALRP HQV / DQG8\Ht ([ HRXYHBXP P DU

SKDKTP &RXQN &RP P MRHY SURMYH \VMBKIE®! JURZ\K DQG HMURGP HD MZ DUBKIS \WURXIK
LQADUDMG [QMDIYHY CRRA G-EDWW HQV . H HIRW IGFOGH DOOAQ) HHJ\ HIAHR ZMWD . JIQW

H SDOEQ) UHIHZCE®! HHJ\ DQG HBRUE YHKIE®! LQUDAWKFMUH DQG [P SBP HY \WH 8QUHG ' HYHBSP HQ
2 (AQEFHWR SURP RMKHIIK. HIXAW DQG FRQMHYDIRY 7KH &RXQIV CRIYHD VXSSRW P X REOADQ/SRIBIRD
SDQQQ DQG\ RN VOIHV SUAVHYHY | 0UP OQG DG DMUDODDY DG HIRFHY WRY) Z DMYKHS SIRMAIRD
WUIRIK IQUSHAIRY/ DG HFDIRY 7KHVH FRRECDAMS CRIRYY G-P ROMDM \WH &RXQIMY FRP P MY HOMR
HINXUBE® GYHBSP HOAKDAD HI XD/ DMDOHARXUAHY

(Wmmm 3
$OYDIRHGE HMURP HQBOKHDIK \WURXIK \BLIHAG SDQQCQ) DOG\WDMIIE IXQAQ)
o 3DNEHMHGZINNA DIHAHY YID\KWHWWIM GG 3000 |RU( [ WHP H -+ HDARRRW
SIRVAQ) 1UHHWIQAR FRRIY FHQMY RQKLIK KHDAD V
o | DXEKHGEKDKTP &RXQMY IV HD/SPIRQ30Q
« BHUGD . JUQAR
D ( KDIAHIRRGMVOHIV RHIKW
E $XAQWSRIUP \ANQEB/
F 6XSSRWARQIDNQ) HOXFDIRQ IR

( QAURP HQNOGH XDDWV 3

6RIG: DAM 5HA FIY

. /DXKHG: DAMDQGS5HR FOY (QMXVDAMBURIUP : 5(3 ZM  SOMASDQV
«  $Q3HE\MBP DIFV\R | GHAYHEBY |RVIHV DG HIEHRA

. SHEOFHGFRP SCRRLY DV FRBAIRQ FHOMY

6 XEKTEMY

. GBHRUG . JUQNRUHHI\ DXAWDN EXTQV

. FUDHE(9 KUY B\ VRIUSDHY SROAS 0 K

. &OPHG . IQIHHDIFBDQHHJI\ WEDMV

30QQQ) ' HSDW HQW 3

. 8QUHG' HHESP HU\2WEMIFH 8' 2 $CROWG 1RY HIFAYH ' HF
\YEVIPAR FKDQIH

o +HDIN (TXW &RP SBIMGDAHWR HOAVZ RQWIM SDQQQ) [ DG

. SRQHYDIRY )RPHSZRINQI JIRS VUG . JUDQNV

o« 1DMIDCSUDY ,QHQRY XSEDMARP SBIMG - XCH

e 3HPIW 3URRHMG SDOQQ) SHP W

. 7UDARIBIRY / DX@KHS P XU RIDHIDIHP HQVWIGHS ~ \RAK 1Q BN
VOHV SRYIGS ~ KHP HV

e +MRUE 6XU0H )XQEE XSDM IRPMQ RQ PIQRIWRZQHS DG PIG W
AHOMY VW

6RO : DMJSROUHYDIRD' DMNPWV 3

. $ZD@EG IRUIRUFRQHYDIRQHDAP HONV VHRXUQ) ROV ZIW
DEAVRDIFUHY SHIEQ) SIRMAIRD

o SHIKHG  IYGHQV\WURXIK HOMURGP HOBCHSFDIRQ DG KRAMS SUHHN* HAY
JHG' D ZMW  DWQEHY IRAMIQ) [XMUH FROMHYDIRQ GDGHY

. SODM IRU)<  \MURXIK \WH &RMBKDH 3WRIUP  ZIWKW 10
DRIYH SURWRW DG FRP SBIM3 VIXSSRMTY RO WH JURXQG FROHYDIRQ

. 30QMG DRV XMQ WH 1R 710 UOR UHFH HIRVRQ DQG HKDGRH VROTXDDV
DFRW ZRINQ OB/

. DIMYKHG SURMRANRD' HSDWWY HOWV &
QSPMHRIRQFRWRRY  UMGQIIOBNDIG — SIRWFW DFU

SRPSPIMG  EXIIHJDQG\ARLP Z DMUIQ/SHRIRYY

YRRAMG SETF HMDIRQE,  YIDHYHQN DQGVAKRRY

+ RMG 6\BIM ( URRQ DG 6HAP HQBIRDERQURD RINKRS

( DUHG | IYARHMUHS ) BRESDIQ0 D) HUPHWMEDIRQ | RUMI
| DXQRKHG GRALP HUWH &AD IVKT P DFRWRUZ DMYAKHG RAMDRK
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( QALRGP HQMG HOOM

QWH IDFHR DZDPIQ) FIP DM DG D JUZIQ) SROXDIRY

SKDACP &RXQN KDV WPOQHS D GDEU IQ SETF KHIIM
SIRMARQ DB SRIUPV EXQIQ) SOWHIKSY DG
HPEIAQ IQRDIKRY Q WH ( QMLRQP HQBD +HIWM
' IMMRQ GHBHHG W FRP P W HQMR TP DM UMOHFH B\

MQQ WH 3000Q) IRJ ([WHPH +HDVERRW D \ABAZ ICH
IQUDIYH GG B\ WH 1& 21IIFH R 5HRHY DG 5HMMHRA  $W
\WH \CPH WP H ( QMURQP HOWD+HIXIN DOYORHS IRRG VOHWV
HIRW 7KH 5HBIO)RRG 3WRIUP WHAHYHG D JUQN
IRP  WH 1DIRID (QURPHIED +HIK $WRADIRQ

VXSSRMY FRP SIFH Z W QDIRDO RRG VO HV EEDBY DG
HIE@Y FROIQHG B WDQQ) 7KHWH IQUDNHY UHORW
SKDALP &R}QMY BUIRDGHUFRP P MW HQMR SURCRIYH  UR@HQWV
SEF KHIWN VDA HY \WDAWHYH \WH FRP P XQW \RAD DG
SUHSDUH I RUKH KD HY DKHDG

(XPWLQJ DQG (PHRZHHQWY 5
Q1RYHP B SKDALP &RXQW ( QAR HIBDHHDIM 1Q
SDNGHIKIS Z W \KH &RRSHIDIYH ([ WMRQ KRAMG D YILWDD
ZRNAKRS IRUSUYDM Z HODQG WBIFE MNP RZCHY : W
DIWGE-HY \WH VAWRQ \WFRHWIX® LGRHDHG [ DHHN DG
IQAEHE DARY SOMASDQV FRPP WG \R SR @H
WRMH ZHD IPSTY ZDMJ FROHYDIR) DG WWBUWF
POQMDFH %@ RQ MY PRPHOXP D GZ FRWZHD

\VOP ST SGWOXGKHS Q- DOMY XMQ) SURSHW YOBH ADG-RHV 5(+6 Z W &KDRP
@B\R RIHDMIEQ) [HHVADB ,Q SDNGHYKIS Z W 3UAVHYQ) &Www\%mm
+RPH IXQB/ ZHH DOR P DEH DOOED! W VXSSRWGHHWOY Ll el

Z HOWSOLY RUWDA HQVP DNQ) FBDQ Z DMUP RUH CFRHWE®!

IRUBMGOVIQQHG

6HBME ARQMIPRLY JHADKDQGY RQVF-BIE WHIK SIRGENG-PROUQ) \WH B
FRUERRLY FDW 2 GKDQG G ZHIRQ$SWP\ 8RSV OGIQEKDNIP &RXQW
SHIP DRH® CEDERAGIQ

6WIQJWKHYWHP 6 DIFQI® [7QIL QFIHIL V N V

,Q 0 DFK ( QAR HQED+HIN BIRIKWMRIHM-U BIXORY QMY
H SHW DQG GFDOFRQMARLY IRJ IW DQQXMO6HBIE &RQMPRLY : RINKRS
GDHIY KDQB/RY WOQQ) DG ARG HADIR) 0 HOZKIGI \WH
G-BOUN HQARIGHS IRFHY ZIW 81& &+ 1& (4 DG VXURXQAQ) FRXQIAV \R
\[P SBI ZHW IRJ3)$6 GOUERRIB/ CSSTDIRQ VMY $V ERRT/PD FOUY
FROEPICDQN \MV FROERDNH VMG WHERW D JWRZIQ) IRV RQ
XGHWEQ DG PDOIQ) @Y WP HMRPHID WA IXUKHI

UHQRUAQ) \KH FRXQIMY FRP P Y HQ/WR SLRMAIZY SXETF KHDEK DQG BRI DM
TXODV
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( QALRQP HQMG HOOM

6X SSRUQJ 6DIH 'DWRINHZHOBDSDLU ,QLWLDWLYH

$OR [Q- DMWY ( QAURP HQND HOWK OXQFKHG D SBWSRIUP 1Q STUGHYALS Z W 3UVHYQY

+RPH DP H3 DAKHSIQ) KRP HRZGHY Z MW FUMYDOZ HOWSOLY DQG Z DMJWHDN HQV) XQ@G B D
FRXQIV QMR HQVWH IQUIDIYH FRQGHAV HDJLE®! UMGHQV Z W \WKVRG FRQMPRLY \R

DA VHIRXY Z DMUTX0DWV FRFHDY 7KURKIK QUHRANIH HUDY [URP \KH 3XETF +HDK' HSDLW HQV

3UAHMQ) +RP HKHSV KRP HZ GHY (DYIDM UHSDU®IMIFY DQG IDGRDOEDUHY HQMXUQ) P RH

|CP @ FDQUAHD RQVIIH FBOQGUNQ) ZDMJ

ODNLQDWHHVWLIRKM $FFHVVLEW®DGIO
6DPSOLQIXKQOKRING /

SHRIQIQ) WH YMBDURBI R SUMDM ZHW 1Q &KDALP
SRXQN ( QLRGP HQIDH+ HIWN IQNRGAHG D VEEQ) [HH \FDB
|RUZ HOZ DMJVEP ST (Q - DO 7KV SGWSRIUP

IV GAIQHG \R BGFH \KH 1 IQDGRADOEDUHI\R WRAH Z HD
WAL HIFRXUDIIQ) P RUH UMGHQV \R P RRUWH VOHWV R
\WHU GUICNQ) ZDAMJ ,Q FREERIDIRQ Z 1\ &KDXCP  &RXQW

* 6 \WHSIRIUP XVHY P HAODQ UMGIDOEXN@Q) YOBHY \R
IDW DOWWFRW PINQ) \OH ZDMJ CFFHW D PRM

HPARE®! UV | RUKRM-KRG CRRW \WWH FRXQNV

,QYHVWQEDIHRR®VWHPV
1DWLRDOQWGE G
7KV \ HDU \WH ( QAURP HQED+HDIN 5HEIO
)RRG 3WRILP WHAHYHG D FRP SHMYH
JUQV \MRAIK  \WH 1 DIRIO
(QURPHMD +HOIM $WRADIR])' $
SHEO) ®f IEB ) XQAQ) 0 RGD 7KH X DG
XSSRW RJRQ HIRW \R DDQ ZLK
IRDOSRIEP BB/ |RJIRRG \VOHNV
UIOIRY HOXUQ) \KDNVGFDDIQS-RIRY/
DU QRARQD WRUIRKIK  EXVDOR FROUMAQ
UNSRQAYH DQG HMGHIH EDAHG 7KH JUDQV
ZIODOR IXQG FRQMXQ) HADIRY IRU

HMURP HQED KHDIN VI \VAHQWWHOQY
\WH G-E0UW HOW CHOWV \R SIRAMPWSYXETE

KHIIN 1OQ | RRG VHMBEH VHMI V

2Q0 WKH +RUL]JRQ

JRRGRGJLQJ DQG ,QVWLW X\8HFEGDURYIKXQWR | 1LFLDRBG
6DIHWE LQ &KDW KD B RERXQHW L Q IDIRR GCIVOEI Q/IUQJ WR &K
&RXQPWKRRO 1XWULWWR® 6MIIHZ R & ERAD D QIDLIGILQW QR L Q

DEDGXQGMHM UR U V) NIDRUR G ADKHPWLW 2 QWHRM/ILFWLRQ VWD
SHSDULQDORU DDI®WLYHOO DQG VHSWLF ZRUNVKRS DQG
FROWWRUV OHWRHBBINAMHZHOOV LQLWLRE ZYK K RQREES @ K&
&+ 18 (DQG QHDUE\ FRXQWLHV WR H[SDQG DIRR®L gl
EHWWHU XQGH U V$6DIQRES B RV HHYWKRIDVD [EHSHRAK U
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( QLRGP HQEO XDDW

&KDWE&RR@VW\Y D Q PHGY L U R TXIDQ@\EWW K U RXA K DIMOHYJH FW P
FURVV GHSBR®® B ERIEQRLYDGKEED B D JH ZH @R P E L QIW
IHGHNQGGOWD SODVM@BRQW LQXHE WP HQMAIXE OBV W U
)URPD VRVHQ D J HWRQ MDIH WIKHR X Q MQ AH TUSCEW RGB! F @IIFRAQV]
WHUP FRPPLWPHQW WR VXVWDLQDELOLW\ RSHUDWLRQDO H

&BDQ( GHJ\ DUGEWDMILE , QAR HQWV

(GRUE YHIF®! (9 DERSIRQ FRQIDXHY \R UMH CRIRW &KDKCP
S&RQV HHORMGIOD  IGRUDH IQ HHI\ GMUEXMG \MURKIK
WH &RQMY IRU SETF ACUIQY BIRY/ ZKIEK FRBANHD
GIDHIG RHJ P HIIZ DMKRXY R HBRMEW WY \ HOU 7KV
FEDQHHI\ XVH SUWHQMG\WHUHBDHR DQHAP DAMG  \RQVR
&2/ $CARDD® WH &RQMY \ER \RDU HHJ\ VAPV

JHHDMS P HIZ DMKRXAWMU HRXIK R SRZ HJ\WWH HTXYDBOW
R KRPH/IRUD\HU

7KIRXIK D (QGHI\ (IIEHR DG ERQHIYDIRY PN
* QN ((&% [ZOGHG B WH 1RWK &DRED ' HSDW HOMVR
( QLRGP HOBD! XDV \KH &RXQIN Z IOFRQGAWHHI\ DXGW DV

JRHIPHONRZQHS EX@QIV  7KHVH DXGWU VAKHBXBG  IRU
IPSBP HQEBIRQIQ)<  u ZIOIQRP IXMH XSIWGY RSP [IH

IDAQY SHIRP DAH DG IGHQMA RSSRWWQWAY |RUGHSHUHHI )LAHd ORQWPHIBLVSHQVHG EVW
\DIAQIV HOHFWULF MHXLF OB WKR!

) HHDOQRHYHV DG DB UYHQ( CHUJ\ 0 DADIHP HQWV

QOM \KH &RXQW LB DVSHADON BMD\R FOP RYHJ IQIHEHIOD
UHEDMY WURKIK WH ,Q@MRQ 5HRIRQ $PW7KHVH IXQBY Z HIH WHG \R UHQHZ CEG
HHJ\ DQGDOMEDIYH I XHIY IQUDAKRAMUH SRVAV FRP SBIMGIQ DG ZIOEH
UHOQAMVAMG \R | XUKHUHQMUR P HQBOQUIDAYHY

7R P SIRH RHMIKWR ICAOV HHJ\ XVH &KDXCP &RXQIV HMHG D FRQUFWZ W ( GBLLD DSDINRP WDABIRYIGH
DGYDQRHG DCOOWRY DQG EX@IQ) BM-OHHI\ WINQ) )< ZDV IRDMHG RO MM VHXS DG ADI YDIEDIRY
(ALY DKERDSG IV DODE HKOAQ HHJ\ YMEDV DG VXSSRIMG \WH VXFFHAWMXOVWXEP MRQ R WH ( GHU\

(IIAHPR DOGERQHYDIRQYBAN* UDQN( (896 DSSTIDIRY

;LH-I—Q@(\H *Dv ,QHORMY DG (PMWRY
,Q $3UO WH &RXQN FRP SBIMG W OMAV
* BHHIKRAOH * DV ,QHQRY 1Q SDVGHIKIS ZIW D
JUDGDOM VMGHANQMO 7KH WBRWIHVHIBG D
ICR-DH 1Q RHDOHP MRQY FRP SOUHG \R
QJHD GH \R BBAHG FOERY VHIXHADIRQ
GZQQD®  u IR FKOQYH/ IQ O XH DG
DG RYHJ" HVSWM \KH UVH IQWRBOH MR/ SHU
S\ HP MIRQY G-RUHDWHG B [C8SWR [P DMD
PHUE \RQ SHU SHIRQ W@ SRIKW 1Q
HHJ HIBHR DG VMUJED BHDYMRU
ORVQ IRZOG WH &RXQN ZIO FRDH \R
SEDK *+*  IQHIRUEY HYHY WUWHH \HOY \R
WERNWHGY DG IXNGHSRIR G-AMRY/

GWIBAMROR JWHIR\WHJIDV P MMRYVE. VHRARU





















































































































































































