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UHFHOAHSMREH RI (GHU\ 8 QBB JHG &I RGAKDGFH SOWHJ
I@RQ DG $ XURWD (QHJ\ SHHIURKE/ 5IFKDUG+RZ DG \DV
RZQ R PDS RX\WWH IRV UAMKDBIQ) ( XURSHY UHQHZ CEBV
0 $ PDUMHW)RU WIQLPREO@Z \ HY DGMQ) RQ SIRWFW
IIDGFH  GHYHBSP HQV DG FOUERQEING GOV WHU QLKW
KUKOKWZ KHH WH PRGH IV IBZ1Q) E DQG Z KHH WH GHW
Z D/HR RSSRUYQWAV Z LOHP HIH +HHVZ KD WIQN

(XRSHYO  BAGRQA HZ 1RWP DB

) IDAVRI OMY VBN QP EHY  WH VFDBI R ( XURSHS/ UHQHZ CEBV
EXCRXWIY CEVRGWD H H SRSSIQ) 0 HHWY WH (8E/ FIP DM
JROV Z lOHTXUWH RQWH RGHUR O BIARQ H WD LOQYHWR HQWV
SHU \ HOU WRXIK ,Q SDUDBO DIDW SURWPWURXI KO

*: R DOAWRGDAHOHZ CE® FESCAW B\ 7R SXANDAIQ

FRQM W UHFHQW IRUHDW VFH (XURSHY \ROU DG Z IQG 1GHW
WRXIKO QREWY E DG WRIDH FCSOAW FIPEQ) IURP  CERXW

WA WRa *: B 7KV WU H 1Q GHSB\ P HQMV
DMIPWY DQ XQBUHHGHOMG Z DvH RI SUYDM FCSMIDIQR \WH
VHARU

3UYDM | XQGV DQG IQMMMRDOQYHWRY DH IFUHDIQIO Z a5y \R
VENH RQ HOLRHU WD H DQG O HU SURVIPW ) RUH, TP SBI — MG/
+ROHD RIVKRHZ IQG SRWAW  *: FDUIHY D\REOSIRWEW
YOBDARQ Rl DERAWM EIARQ 2 HORQ $ VENH \DBI

Q+RDHD  ADIQ GHYHBSP HQWV IV CPAYHD WA CSSHAM |RU
BQ GADIRQ KUK FOSMIOUHGHZ CEBV ,QBMAI REVHYHY GRWM
WDNG-DY' RQ SIRVIFW 1Q OM SDQRQ) RU FROMKXAURQ FID WO
DMIPAVGHS SRANHWG IQYHWRY  Z HOWDMY SURYIGHG WHUH
DUH SUFH J XDUDQMHY RUUHYHQXH VIXKSSRW

6P 10W OJH \VFDB EDAMY SURWFW DUH QY 1IQ) B FKHTXRV 1Q

YWFHY OWRYD D PDRU WHQZ CEBNV IXQG  IQMHMG
O PIORO IOR DD $XVADD \ROU SBV VRIJH SOARP

' 53* GEDD DV D P ICRUW WENH 7KHVH H P SBV XQEHIFRUH WDW
WANAWL H H SHAVBWRQY KDYH UMHQ IQR WH KK KXQAHGY RI
P I@RQY RUP RUIH 1 RZ DED V D WEQEBH \ROUIDP RIWQ GHHOV
R EH EXQEBG IQR D SRWRIR RU SOLHG Z W WRUIDJH \R P HHW
IQHRUUHMUD KXUBBV DG P IQP XP HTXIW WUHKRGV
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% RQG: QG DQG6ROU YDAMIEY * UG/ DG’ DDEHAMHY

, QFHWRY DUH DOR BRNGQ EH RQG WDAMRQDOZ IG5 \ROU YDMAY WRUJH KDV IFRPH Rl DJH DV D FRUH DAHW
FOW $XURWD (GHU\ SHVHDUK SURWFW ( XURSHY JUG \FDBI EDMAY FDSCAW Z lOH SDQG IYHRGWRa  *: B

UHSURVHOMY RQWHRWGHUR O BIGROR! IOYHWE HOMMIRXIK PIG FHOMY 7KLV JURZ W IV GUYHQ B
WH QHHG R \P RRW IQMUP IMMOA HHIDARQ E DICFRUGRZ EDNHG IQR HYHY 1ICDGAQY P RGHO&R LOQYHWR HOW
DG SDARP GHDV DUH FRPPRQ QRWRQD GHAFDMG %66 1XQGV EXWDOR UHQHZ CEGN SDAWRWP V \WDAVEXQGHI
VRIIH Z W JHHDARQ )RUH CPSBI 0 LRYCK O P IQWPNRQ Z HOMOR D GHYHBSHURZ QQ) ERW \RDU
SDONV DOGFR_ @FDMG EDMMY DAHW

" DI FHQAHV DQG QJ MIOQ UDWKPMUH KDYH DOR HOMMHG WH Pl ,Q DQHD R WUIQ $, DG FBXG GP DG
IQOMMRIDOIQMIRY DH IGHOM Q) RSSRUNQUWAY \R FR BFDM CDB FHOAMY Z IW UHQHZ DB JHHDARQ
QM FRP P HQRBRY FDOVWXFK K\ BUG IHHJ\ SOUM E Z KHH VD DVROUIDP MW DAIFHQMR D GO KXE E
IRCH Rl WH P RWSLRP MQ) RSSRUNQWAY [ RUIQMMARCDOOYHWRY &R GFDMG SURVPW FDQ BFN QR IVENH DG

RSWP MH JUG XVDJH KHSIQ) ERW WH WK DQG FODQ HHJ\ MIGH R WH BXMCHW $V D UWKVZ H RZ \FH
EEEHNH RSHIDRY DG SRZ HUSIRGFHY WEP Q) XS RQ MRIQAGHYHBSP HQV D\ Q WDAGYHALIHG SRUARTRY
P I IQ) SRZ HJJHHIDARQ WRUD H DQG GJ MIOBDGY  DUH IGFUHDIQI® 1QIDYRU

* FRIWDSKED® PR IV PRYIQ) HDMWQRWMVAZ HV( XURSHE/ HABEQKHS P DUNHN UHP DIQ QLI H EXVWUHDAYHD
PDMH B FROADWEHQADIDOG ( WM ( XURSH LV KHDAQY XS * RYHUP HQV 1O FRXQAI @\H 3ROQG DG 5RP DQUD
KDYH VHAD) J UMMYH UHQHZ CEGNVBUJHW H) 3ROQGOPVIRUa *: R 39 B S5RPOQDa *: DQGOM

HRWPIQ) XOV VR DMIPWIOYHWE HOV( DD IQAFDARQY DUH WDMQMCDARGDOIQMHWRLY DH VENQ) (RM E \WH
VP H UHSRWAZ DL/ WDAERW 3ROQG DQG 5RP DQD DUH IDMIFWY) D JURZ 1) QP EHUR! IQMDARDOQHMRY
GH VR WHU P EMRXYV \BU HW 2 WHU&(( P DWW WH VBBV +XQIDW WH %8000V DUH VP LOW \RXMG DV
HPHJIQ) RSSRUWYQWAY HVSHAD® 1RU UMN VRBUDQVFDSMID (YHY : HAMQ FRXQAV Z W VIARQ)  KIMRUHY
*HPDQ 8. )WQFH KDYHMWBZ HUJWRZ W SISHTHVQRZ \R 1XQBV DH BLRDGHQQ) WHUKXQN HDWE DU Z IWRXW
DEDQERQQ) FRUH P DUHW
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*HRSROWV' U 3RZ GHUDQGWH 1H WHK: DYH

7KHH VKIWY WHQGY DH UHKDSIQ) GHDOVAKPWUHY |, QYHWRU H SHRVBMRQY
KDYH SXWKHG GHDY \RZ DG OUHUPIQP XP M} HV DQG SDARP EX\ V ) XQOV
RIWQ CFTXILH HQMH SURVMPWSRWRIRY RU SDARPV IDKHU WDQ RGH RI
DAV R CEVRUE KLJKHJ UMN HBP HQAV DQG QYHMI\  UHYHQXH ) RUH CP S8
Z HEH VHHQ) P XQY DAMHAFRQRIXP V DQG RIQAYHQMUAY Z KHUH DQ IQYHWRU
VNV D PICRUNV WENH 1Q D GHYHBSHIE Z KRBl JHHDARQ SBV WRIIH
SDARP DV Z W WH 53 * @EDOGHDCCERYH  IDMHUWOQ EGAQ) RQ DMQI®
SIRWAW 7IENAW VIHY 1Q PDRU DFDAMRYY (RZ WRXAWHD  H AHHG
0  PIIRQ &R GFDARQ WHIG/ DOR DWMUFRQALFW SRZ HU SXURKDH DG
JUG FRQGHANRQ DJ UHHP HQV RIWRQ P XWMCRARUIQ P XWY SDW RIMINA HJ
\SOMG RXVEXWEHE HHQ D GO FHOMU DG WH JUG  Z KIEK @2\ HY QRZ
URXWHD DEGHW

$WWH [PH WH FEDU KHDXZ IQGV DH IRIAQ) SOV WR DEBW * UG
FRQMIQN DH DM [QSOW R (XURSH * HPDQ WH 1 R 6HD JUG SOW
R (DWMQ (XURSH DYDIOEG WDQWP MRQ IV VFDFH \R GHZ  SIRWFW RIWRQ
IDFH PXURE HQVRU P XWIGFBCGH FRWM® UHQRUAHP HQV ,Q SIDPWAH WMV
P HDQV SIRMFWD) UHHP HQV [UHTXHQ®  IGFGCGH 1 PXUR® HQNV SIRYIMRQY RU
\KOUHG J UG XSJUDGH FRW _2 CH DCDDMV Rl +RDHD B/ 1IGDCAQ) QRWV WDW
JUG FRJHWMRQ IQ WH 1RW 6HD ZD/ D N UMN PMWIDMG B D 8.

JRYHP HQVRIIHUHG SUFH J XOUDQWH * HRSRONDOYROWY DOR BRP V QU H

IQOWRQ IQMHWUDM P\ FEV DG WH 5XWD 8 NIDGH FRQ@PWKDYH IQURMG
XFHIRQN 1QR WP HIHY DG SURQ)

)IQD® DWRUHOAR IQY SRZ GHI IV FKDIQ) GV D/ R HOWD VRPH
HORO R SUYDM HTXW FISMVIY DV HOUP DNAG |RUUHCHZ. CEBV JBED® D
\ HU KUK 7KV CEXQEDFH R FCBMEOSXW SUHWXUH RQ \VSRQRWY W
IQRYDM E KHFH WH UWWMH R QRYFO WPV K\ UGV  FRBGFDARQY
GHEWHTXW \E HONV \R G-SB\  IXQGVH IIFHQ®

)RU G-DOQZ \ HY WHVH WHQGY P HIQ WDWVFEDQ HHJ\  WIQIPWRQY DUH
EHRPIQ) OJHJDQGPRHFRPSH 0 $ DQG SIRWFWIIQDGRH GRAXP HQV
DH IFUDIQIO BIBUHG \R P XW DAV FRW EREHJ SDARPYV Z W
EHVSRNH UMV DIRFDARQY 1RU JUG DG JHRSRONFDO MXHY  -RIQNVYHQMUH
DJUH-P HQV \RR P XWWEFFRP P RGDM P RUH QYHYH SOWEHY 1O UDWAKPMUA
IXQBV WK FRP SDQHV FRUSRWDM RII VENHY  DQG BURDGHU SIRWMPMFRSHY
6\ 1) CEHDWAR| HYROIQ) IQMHWRUFIMUDE [URP PIQP XP HTXIW FKHANY
WR K BUG RIVINH VWKRMUHY E IV RZ HWHQND , Q VKRWWH ( XURSHIQ
HHJI\ WDQMRG [LDAQ) OQBFDSH LV P DXUQ) | DWVVRSKMFDMG ®0 00
VROMRQY DUH GHHEHG R NHHS SOFH Z W UHFRUG GHSB\ P HQAWEL) HW DQG WH
H SHABARQ/RI GHHS SRANHWMG FDBMID










