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RP__ D@ DRXQG WH Z RUG KDYH WBUMG D QHZ
MXWOH  IX@ RI VR JHWWR NQRZ HDFK RVKHU DQG
XQGHUAMDQG WMH FXOXWOGLIHHQOFHY GXUQJ WKH P P HWRQ
ZHHN 2 QH Rl WH KL K@K WH IP P HUMRQ Z HHN Z DV \KH
IQQRYDWYH DQG FRQADERWD 7 ROWKRS FRQFHWQIQJ FQP DM
FKDQIH GHWJQHG VR GDUW'KRZ VP S® KXP DQ DFIMMHV DH
EHFRP 1QJ VKH P DIQ@UYHY Rl F@P DWW FKDQJ H DQG LW RSB
DQG KH @MQJ 6XFK D XWHIXO DQG
VRROVR DVH DZ DIHQHW VKH &P Dvid”) LW LV D
FURXV JDP H EDVHG RQ WWH WXGLHV Rl VIKH , QUi RYHWDP HQVIDO
3DQHORQ &@P DWA &KDQIH 7KLV LV VXIVE®! IRU DQ\RQH Z KR
Z DQW\R KHG VDFN®I FQP DV FKDQJ H DOG VIKH SDUAFLS DQW FDQ
JHW IXQGDP HQVO WFLHQWILE NQRZ GIBIH LQ MWW DERXW KUHH
KRXW/
7KH [P P HMRQ Z HHN Z DV QRWRO® DERXWSDSHZ RIN DQG
GIFVXUHV EXWMWZ DV DOR | LGBG Z [ FIVAP HOWDQG WL KWHHLQJ
LQ VIKH FDSIVIBOFIW RI =DJ IHE ) IRPYVKH' ROF P DINHWZ VK DU H
HG LFRQIF XP EWLH@V FWRZ GHG Z MK @RFDO YHQGRW/ RIIHUQJ
IUHVK RU DQLF SIRGXFW VR ViKH R VRZ QB/ \MHHWZ H H SGRUHG D@D
WH EHDXWXODQG KIRUFDODWDFIRQYV MW Z IMKLQ Z DOLQJ
GIMDQFH : H JRWIQWRGXEHG VR ViKH FDSWBOFIW E\ D &RFDO
JXIGH DERXWMH SDUAVDQIMRY Rl KRZ =DJWHE FIW KDG EHHQ
IRXQG QHDIE\ D \P D@ IRXQWIQ DWVIKH 0 DIQ 6TXDWH : KI®
HOWR\ LQJ DAOWKH DUFK VM DQG KIWRUFDODWDFVRQV Z VK [
EHDXWIXO YIHZ DWH M IODWAG HQRXJK VR UHDA H
=DJWHE IVRQH Rl VKH P RMEHDXWXCFIMHVLQ ( XURSH
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21 FRXUH Z H FDQQRWIP DJIQH RXU ILBMWZ HHNHQG ‘
Z IMRXWDQ\ JWRXS WISV Z KHH Z H FKDWHMILHG QRQ £
WRS RQ D EXVVR GL] HVAD@WDWZ H J DIQHG ILRP ViKH

P P HWMRQ Z HHN : H H SRUHG WH RGHWDQG VIKH

EL) J HWAQDVMRQDCS DN LQ & RDD 3 @AVIFH / DNHV DQG

LW H[ FHSVIRQDOQDVXUDOE HDXW DIMDFW KXV RI e
WRXVDQGY Rl YMVRY  HDFK ZIWK W H
FRP ELQDMRQ RI M WHQ EHDMXODMNHV FDYHV DQG

{4
FRXQWBIW  Z DWUDEY ¢ LOWAU FRQOHFWAG - M e -
QRP HQRQ : KIG®DOIQ ’
v

RXWAVDQGLQJ QDVXDO
RQ iKH Z RRGHQ | RRVEIIGJ HV DQG SDWZZA VV RYHUWKH
FU WROF®DUZ DU QG JHWMQU RQ #H SDQRWP LF
ERDWUGH W UHDQll IHOVONH Z BIQJ RQ Z DU
7TKHHRWH WY XQARXEWGO FRE'SUHKHQUE B W
WH SDIN Z DV IOVIEHG RQ WH 81 (6&2

wuH Hp ! 2 SHS  : HS2HP/ HZSHY
o - R0y SHI2FSG

X 02)S@ y ul 2! 2 SHS : HS2HP/ :
$VIWY RQH Rl VIKH EHQHIIWRI WH (0 0 ,( SIRIGP
Z H DUH SUYIBUI HG VR J HWRR NQRZ VIKH HFRV WHP |
HOWHSWHOHXUKIS DQG  VXWRIQDEION DW HDF
®FDMRQ W DMRZV XV VR EH H SRWHG VR DQG
H SHUHQFH VKH @RFDO HOWHSUHQHXUKIS NRXUDH
DQG GRFDOVROXNRQV VIRZ DUG VXWIDLQDE B FK DABIQJ HV
H YIMWG VIKH & IRDUDQ ,QQRYDVRQ &HQWAU =,&( 5
Z KHWH P DQ\ & RDADQ WIWXSV JWRZ EL) DQG MV D
KRP H IRU D® RW D KXQGWHG RI HQWASUMHY W
SWRYIGHV D®WSH Rl SHUNV VXFK DV DQ LQFXEDMRQ
DFFHBUDMRQ @EV FRZRWQJ \VSDFH DQG
P HQRUKIS SWRIWDP IRFXMQJ RQ SWRP RwQJ

HQUHS LHQHXUKILS DQG KHBLQJ HQWHS LHOHXW WKLQ
WHLUEXMOHW LGHDV LOVR [ XIMRQ
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" R\RX NQRZ KDW Rl VIKH Z RUBBB/ SRSXOMRQ
IV DIIHFWG E\ G\\®{ D WHIDWGBW Rl FXOXWH RU
@QIXDIH' ' \ VB LD LV XVHG DVD P IRUD GLMRUGHU
WDWLY P DIQ® FKDWDFMAU] HG E\ VHYHWH GLILEX®IHV
0 GDWIQJ KRZ VR WHDG \SH® DQG R Z UM
DFFRWGIQ] VR VKH ( XURSHDQ ' \ VB ID $ WRFIDARQ
" XUQJ RXUYIMWVR WKH =,&( 5 Z H KDG D FKDQFH VR
P HHWO U 9DQWD $ QGUF D FR IRXQGHURI 2 P RIXWX
DQG D IDWHUZ KR EXLG\D FRP P XQIW DQG VROMRQV
IRU DQ IQFOMYH \RFIHW VR KHU GDXJKWHU Z IVK
G\\VB{ ID 2 P RIXX RITHW/HYHY RQH Z MK RUZ IMKRXW
HDGIQJ GUIEEXGHY D SRWEIOW VR JWRZ DQG
GHYH®RS ViKHP VHOHV LQ D@WHIP HOW R ViKHLU QvHV
7KH FROUMW Rl D GLYHUH WDP Rl WWHWDSMV
GHWIQHY WSRIWSKHY ,7 SWRIHMRQDY DQG
LOQRYDVRY DQG VKHIU VROXMIRQV SWRYIGH QRWRQO
WFKQR®J\ EDVHG SOVRWP V IRQW DQG Z HEVWM
Z IGJHW IRUD VKH FRP IRWDE® IHDGLQJ H[ SHUHQFH
EXWMKH\ DUH DOR P DNIQJ DQ P SDFWVR VRFLHW E\
SXE@KIQ] GRQDMQJ ERRNV IRU FKIGHQ Z MK
G\\WB[ID DV ZH® DV RUDQLQI GFXWHV IRU
FRP P XQMHV 7KH\ EHIHYH VIKDWVKHVH DFMVHV
Z GILHAV® RU IQGUHFV® HP SRZ HU DQG LOFUHDWH
WH XQGHUAMDQGIQ) RI WRWH Z KR VWXJIJI®I Z VK

UHDGLQJ

amwboP D S 2®u H pn/ 6 2u pnlPk B
D P uHT ® b XHIS) HJu &2Pu:H/ p b: P&
i HoP HZu @2ASH8 2uS) | @GHu hbBbP D Hu
PGUS®LPS2H122 1! 2 SHS HIS@ DS HXI | B/

3HWKDSV WKH P RWIDWIQDMQJ DQG P HP RWDE®
H[ SHUHQFH RI ViKH ILWAMHP HWMULQ &URDVID IRUXV LV
RQH RI VIKH VE R XQIFRUQVLQ &URDMD VKH ,QIRELS VKDW
Z DV IRXQG 1Q D WP D@JDWIH @\H IDP RXV WMFK
®IDGHWY VXFK DV * RRI®1 DQG $SS®1 1Q 7KHWU
LOMDOIGHD Z DV VR FREBIFWDQG VKDUH QHZ V VIKLRXJ K
60 6 FKDW1RZ WMV DP D] Q) WM\DMQ RQ®  \ HDW/
WH KDYH EHFRPH WH J®EDO GDGHU IQ
RP QIFKDQQHOFRP P XQIFDWRQ Z RUK iKH YDOXH Rl

EI@MRQ 86' ZIM{ RYHU RIIIFHV JGED® DQG
RYHU HP SR\HHV 7KH IDFW VKDW ViKH 1LIAV
XQIFRWY 1O VIKH FRXQW! Z VK J (REDOWHDFK DQG GRFDO
SUMVHQFH DBRQH EHIDQ VR LQVSILH VKH \ RXQJ WWAFK
HFRUMMP  1Q &WRDMD ) XUKHWP RIH  VIKHW
LQYHWP HQWQ \ RXQJ WIDWXSV DQG WH @XQFK RI W
6VDUXS 7USH SWIRIWDP DIP HG VR KHS WIDUXSV IDW
WDFN VIKHWU JWRZ W DQG GHYH®SP HQWIRU P RWH
WDQ  J@REDD VHOFWG WDUXSV $FFRUGIQI R
YDQ 9XW|LQ ,QIREISE/ FKIH  GHYH®RSP HQW
H[ SHUHQFH RIILFHUDQG RQH RI WMH P DIQ DUFKIVIAFW
Rl WH SRIWDP  IQYHWMOQJ 1Q QHZ JHQHUDMRQV LV
RQHRI VIKH P DIQ JRDY IRUVKH FRP SDQ\ QRZ
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7KH ,\\WDQ J RXWP HWZ DV RQH RI ViKH KLJ K@ KW Rl VKLY WXG\ WIS DQG Z H J RWVR VIV VIKH GHIFLRXV
@RFDOFXIMQH DWD Z HINQRZ Q GRFDOUHWIXWDQWFDAMG . RQREL . MUFL Z KIFK JLYHV \ RX D SGDVDQW
DQG SHDFHIXOHQYILRQP HQWRI D \P D@YIEDIH ( [ FHEAIQWIRRG VXFK DV WXII®NV KRP HP DGH SDWID
@FDOP HDW DQG HYHUWKIQJ 1Q EHVE HHQ VKHWH Z DV QRWD MQI® SDWRI VKLV JDWARQRP LFDO
H SHUHQFH VKDWEBIWP H Z MK D VRXUVMAM 7KH WIS GLG QRWHQG VR VRRQ Z VK VKLY H[ FIMAP HQWZ H
FROUOXHG VR WH GHVMQDVMRQ Z KIFK LV SHIKDSVVIKH P RWADZ DIVMG RQH |RUD UIHDVRQ ViKH $ XD IDP 1O
GIMAGY Z KHUH Z H JRWMR H[ SHUHQFH VIKH HQWH SURGXFVRQ SURFHW ? ILRP [IXIWIHUP HQVEMRQ VR
GIMAMMRQ 1Q D KDQGP DGH FRSSHU FDX@BRQ : H DOR KDG VKH S®IDVXIH VR VIMAA VRP H Rl WHLU
GHAOFDFLHV 1Q WH XQIT XH LOWAURU 7KH FRP SDQ\ SURGXFHV H FO\MYH WDGIIRQDOSURGXFW VXFK DV
EWQGLHV NP V DQG RVKHUWDGIMRQDOSURGXFW P DGH ILRP  Z IG5 KHIEV DQG Z L@ | XIW SIENHG 1Q DQ
HFR®J LFD@® FGIDQ HOYILRQP HQW
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$IXWMQ OXPDWH FRPHV IWRP
$ W HOMOD KH LV DQ LOGXWMDOHQJ LOHHU
ZKR KDV ZRWHG IRU VKUHH \HDW/ 1Q
FRQVX®GMQJ DQG IRXQGHG KLV RZ Q QRQ

JRYHWDP HQVWPO RUDQ DMRQ Z KIFK KH
KDV XQ IRUILYH \ HDW/ QRZ

a @SHk o P2yJ, S! PH

7KLV 1* 2 KDV WUHH P DIQ DUHDV WKDW
DIH HGXFDMRQ MRE RSSRUXQIW DQG

LQIDMAKFWH : KI®B, DP WXG\ LQJ WH
(00,( SRIWDP , KDYH D LHP RWM LRG!
IQ ZKIFK , FREERDWM 1Q VINQJ

GHFIMRQV ,\WV VRP HKIQJ , UHD@® HQVR

GRIQU

Ri SuPPDbHuO i @ebpoP
Sou BuHP D SHHZU §y SSHI2 b o P2
yJ, !/

' XUQ] WKLY VHP HWMU , KDYH EHHQ
GDRIQ) D @W DERXW EXVQHW
P DQDIHP HQW , GIG QRWKDYH D IX®
DFDGHP IE H SHUHQFHV 1Q \WKH DUHD
EHRWH VR, DP XVQJ WLV VR VFD®I RXU
SIRMFW LQVR D P RUH IRWP DOHQWALSUMH
8 QUOQRZ IWKDG EHHQ MVAD JWRXS RI
SHRS®I WIIQJ VR XQ DQ RU DQJ DARQ
Z MRXW DQ\  \SHFULE NQRZ BIGIJH 1Q
IIODQFH P DINHMQJ RU EXMOHW 1Q
JHQHWO

X0 i oPipyHH Hu G2 y
i Hpo: SO H :HP®o.! S o P HidYy p
y 2uS! PHHZR un/ p2p Sp/

,\WZ DV SDUWVRI D VFKRDUKILS , JRWODW
\HDU FD@®IG WH BWG Rl VKH 86
OWIXWY  IRU  6WGHQW  / HDGHUE
IRXQGHG E\ WH 86 ' HSDUP HQWRI
BVDW © HZHH  WXGHQW ILRP DD
DURXQG WKH Z RUB WMDWFDP H VRJ HIKHU
IQVKH 86 , Z DVIWZ DV VXSSRWHG VR EH
HDUIHU VKLYV \ HDU EHIRH WDUWAQJ VKKH
(00 ,( P DWHUEXWWZ DVSRWBROHG
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a @SHi S: HZu/ 2 P2Sy S! PH
7KHSWRIWDP FRQVUMMG Rl DWIR Rl VE R
Z HHNVVR VKH 8 6 7KH IIWMRQH , Z DV IQ
0 DWDFKXVHWY DQG GXUQJ WH VHFRQG
ZHIN , ZDV IQ 1HZ <RWN ,Q
0 DWDFKXVHWY , KDG ®FWUWHY DQG
DWHQGHG FRQIHUHQFHY DWMKH XQLYHUAW
DQG Q1 HZ <RWN WHVRSIFVZ HHP RWH
UHDWAG VR FRP SDQLHY DQG HQWALS UVHY

: H D@KDG GUIHHQWIGHDY DQG W@
VWDWKHGHG XV WR FUHDW DQG FRP H XS
Z WK VROMRQV IRUVSHFULF SUIREGIP V

U HJw:p H /2 P2Sy : § LusSHI®
P Si So 2i puo PS @ H P:puHu
O i @uebp I pl 2HZU HIUZ

<HV GHIQW® %RW DH WHDWG R
HOWHSHOHXUKIS  9XWWH RQH 1Q WKH
86 ZDV P RIH IRFX\HG RQ WKH \RFIDO
FRP SRQHQW Rl HOWHSUHOHXUKILS
VKON LY IQWAUHQ) VR BIDUD KRZ ERVK
SWRIWDP V DSSURDFK WKH
HQAHSWHQHXUDO ~ HFRV WP R
XQGHWMDQG KH GUIHHQFHV EHVE HHQ
WHP DQG KRZ WKH\ FR H MAVVR VROH
SUREGP VIWRP GLIHHMEHYSHRRYHY

a OBg i Hou
®Wip2u sp/

P@® |p y Sb

,Q WH 86 WH SIRIDP IRFXVHV RQ WKH
HOMBUHY 701 W EXIG
FRQOHFMRQV Z MK RWKHU FRP SDQIHV
DFFHBIDVRY RU IXQGHW Z KIB \KH
(00,( SWRIWP KDV D WWRQIHU
DSSWIRDFK VR WH  HQWHSUHQHXUDO
SURFHW
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,Q \SHFUIF VR WH [P SDFW IKWRXJK
HOWHSWHQHXUKIS DQG VKH UHVHDUFK
SURFHW VKDWY DOR UHD@ 1P SRWDQWRU

DQ\ QHZ SURMFW

IPSip) @i ® o P:ppo P2ud b
HZu pS2TPHP2u/

, UIHD@® KRSH, FDQ GHYH®S P \ P DWHW
WHUY SWIRMFW ZKIEK IV IHDWG R
EXIGIQ) D SOWRWP VR FRQOHFW
HOWALSUMHV DEDURXQG WKH Z RUS Z VK

SIRMFW  HDWG VR \XWIDIQDE®!
GHYH®SP HQW JRDY DQG SWRYIGIQJ

DFFHWVR I XQGLQJ

APVIF XXX DPNNPOT X1NFEB PSH

wO00A 2, wO0X? RXvla CyJ

AO'RwWOyA 2 Xy, R A2

$WRP H,EWKIP VDO HWYHUH %eXMOQHW
$QDOW Z MK H SHUHQFH 1Q 95 $5
95 SURGXFW P DQDIHP HQW DQG
HFRW WP GHYH®RSP HOW +H FR
IRXQGHG ([SHW ,P P HUAYH $
SWIRYIGHU RI 0 HVBYHUH WFKQR®RJ LHV
[P P HUMYH VROMRQV DQG GHWIQ GG
H SHUHQFHVIQ $ IUFD
a Yo®®o P8J :pOwwX/
0\ EDFKHRWY GHIUHH LV 1Q * HRJ UDSK\
DQG DIWU WKRRO , WBUWMG P\ RzZQ
WDUXS 6R , ZDV P WQJ D EXMOQHW
EDFNJ UIRXQG WHWHIRWH , DSSTHG IRUD
P DWHMUV UIHDWAG VR VKDW LH@

R i P Hiu OwwX 0O i Qu®bpu
Puibb o P b o P2 /21u::b Sb

arp/

, EH@HYH , DP JHWMQJ NH\ DVSHFW
HOWG W P DUNHVQJ UHVHDUFK
ILODQFIDO P DQDIHP HQW  EXMOQHW

P DQDJHP HQW DQG VWDWAJ\ 6R WHWH
NH  IQWI KW DH IHD@® KHSIQI P H R
EXI@ D EXMQHW VXWBIQ MDQG P DNH W
YIDE®! | RUIXQGUDIMQJ

Ri Suo P!S& gPbo P2i 20P
yBuAsS ®o P2y S:H12 : HP®u: /

XV NQG RI GIFH\ P DQDILQJ Z RWN DW
WKRRO EHFDXWH WH WXGHHY DWH
GHP DQGIQJ 6R , DP MWVILQGIQJ WH
EDDQFH VR EH DFWYH DWWKRRO DQG
DOR DFWYH DWP\ EXVOHW DQG WKH
SURMFWKDW DP  GRLQJ

a @SH ®
8§/

oP HIo S PH Hiu

7KH FOWHV DH DP DIQJ WH DK
IXIGIQI XV1Q GHYHRSIQJ SIRGXFW DQG

VHWFHVVR EH HI LELHQWDQG VX WIDLQDE B

X Hju2u
i 20pD |/

Y uHZPb B pap o P S2u

<HV, DP JRIQJ VR FRP P IVWR DGYRFDR\
IQ WPV Rl VXSSRUAQI \RXWV
HVSHFLD® 1Q $IUED VR MP S LOWR WWFK
DV P XFK DV SRWE® 6R , KDYH D
FRP P MWMH FDEG ,P P HUYH 7HFK
$I1UFD

7KH J RDOLV VR VXSSRUMKRH [QWAUHWHG
IQ WFK JIYH DFFHW VR KDUWGZ DIH
FRP SXWW DQG JXIGH WHP DV D
P HQWRUVR EHFRP H\ RXQJ LQQRYDVRWY

14PVEF XXX QUFSTUCPN
a4 @SH® o P ddu HIu ¥
Db D§ Tp2u su:/

‘HS] PH

7R IQWADFW DQG P HHW Z MK SHRS®
IRP D@ SDW RI WH ZRUWE DQG
EDVMFD® WH IQUWADFVMRQ

ag i S oP2yu H2HISHD :/ 2u
0oPH® HI i/

7KH P HQRU , ZDV ®RNIQJ DW Z DV
0 XKKDP DG <XQXV KH LV IWRP
%DQJ MGHW DQG JRWD 1 REHOBUI H +H
LV JIMQJ RDQV VR SRRUSHRS®1 LQWAUHVW
ILHH DQG WHWH @RDQV DIH KHGIQI WR
VXWIDQ EXMQHWHY DQG VR JURZ WKHIU
IQFRP H 6R WKH JRDOIRUP H LV VR X\H
P\ WN@Y DQG VIDXBIQW VR VXSSRUMMHWH

\ RXWK R FUHDVWA LOFRP H IRU
VKHP VHOHV

a@SH @S: HZu OwwX /2 DSy
/2 hE®u®H o P

7KH (00, SWIWP KDV RSHQ

RSSRUXQMHY WDW FDQ WHD® EH
P SDFWXOIRUVKH IXWUH DQG IXQGV \R
NORZ KRZ VR LQYHWWKH P ROH\ \R
XQGHUMDQG Z KDW RXU @DELOMHV DQG
H SHQGIWUHV DIH KRZ R EH HIILFLHQW
Z MK VIKH 1LODQFHV Z KDV VIKH UHWLD Rl

WH  LIQYHWP HOW DQG  ZKDW LV
P SRUDQWRI VLP VRI DWHW
X 0 i) oP Snu S5 DPhpD

§ p2u 8ui. a @SHSU HAuo 2usBHI®
H/

<HV WH DH HDWG VR WHFKQR®RJ\
HGXFDMRQ DWW DQG FXGOXWH DQG VKH
XVH Rl W@ 1Q VAP V R WIFKQR®J\
VKDUH P\ H SHUHQFH Z MK MFKQR®RJ\
EXWP \ JRDOLV VR VKDWH P\ WRXJKW
RQ D SDUEX@UVRSLE
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, WDUMG Z MK GRIQ] FRP P XQIW Z RN
\R , HVSHFID® ZDV ZRWNQJ [1Q WKH
EIRRIIFDO IHG DQG  JHQHWE
HQIIQHHUQJ DQG P IFUIREIR®J\ DQG
RVIKHU VAT UHDWAG VR @H \FIHQFH 6R |
EXIG P \ FRP P XQWW @E EDFNKRP H ,
®DUOHG DERXWM QWKHVE EIR®RI\ 7KRWH
DIH FROMGHHG FXWQJ VMFKQR®JI\

3KDWP DR JHORME HQJIIQHHUQJ  DQG
RYHWD@LQ VIKH @H VFLHQFH | IHG

6R Z M WKDW WFKQR®J\ <RX FDQ
FROWEXWM DQG FDQ EUQJ
EUHDNMKLRXI KV 1Q VKLY WIFKQR®RI\ \ RX
FDQ P DNH P DNIQJ EL] EXVIQHW QNH WY
WITARQ GRADUEXVQHW QRZ

/INH WH WKIQJ \RX VHH VRGD\  @\H W(H
FRIRQD RXVEUD\V ZIM{ D® WH
WFKQR®J\  WDWERXJKWVKH VROMRQ
Z DVUHDWAG VR i QWCHWE ELR®RI\

6R P\ FRH IQMHW IV HHQ QRZ
it QWHWE EIR®J\ DQG WFKQR®J\ 6R

XVHG VR DV, DOHDG\ P HOMRQHG VR \ RX
6R , YIMWG GLIHHQWXQLYHWMHY EDFN
KRPH , P HDQ , VBXJKWWKHP DERXW
P\ SOMRP R WKDWWKH FDQ JHW
EHQHIW DQG DOR WKH FDQ SXW
FROWEXW VR VKH &RP P XQIW Z RUNLQJ
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WH &URDWDQ ,QHWR HQAVDQG ' HYHBSP HOVSJHR &, $ IRUBMHZ  7KH
&'$ ZIOWMHZ WH EXMGHW SOQ VR HQXUH WDWIWP HHW WH GHFHWDU
\WBQEDUE | RUD \IFFHW XORBUWNXS

) ICDQHDOY IDEIOW &KHFN 7KH &' $ ZIOUWMHZ WH WRBWWXSV 1ICDAFDO
SWRAFRQY VR HOXUH WOWMH WBWWXS KDV DQ HFRQRP IFD@ YIDE®! EXMCHW
P RGHO

0 DNHWSQDOMY 7KH &," $ ZIOWMHZ WH WRUWWXSYV P DUOHWDDOMY R
GHMWP ICH Z KHWHUMH SURSRVHG SURGXFWRUWHYEH KDV D YIDE®! P DUNHW

/ HI DOBHTXIWHP HQN 7KH WEWAXS P X\AP HHADOWH G DOUHTXIUHP HQN | RU
RSHIDWY) Q& URDWD \IXFK DV UHJ VMUY Z MY WH & URDWDQ ) LADQFIDOS HMEHV
$XWRIWV REIQQ) SHUP IWDQG TFHQHY DQG SD\ IQ) DODSSTFDE®! B HY

QMR HOABDQ 7KH &, $ ZIOUWHYEZ WH WRWWXSV LOHWR HOASOQ \R
HOQUXUH WDVAH WEAWXS KDV | LELHQAFDSIMEOR FRYHUDQHFHWOW H SHOHV

%MHW 0 HORUIQJ 7KH &," $ ZIO@SURYIGH P HQRUQI DQG DGYIFH R \WH
WIBUWXS VR KHS HQUXUH WDOVWKH WRWIXS LV \XFFHW XO

%MGH VFUHHQQ) SURFHGXUAYWHUH DUH P DQ VB OERU \RFIDOWHEXUW \DI HW
KHDAM DQG HOMRQP HQMHDWG WHTXWHP HQV Z KIFK FDQ EH IRXQG RQ WH
Z HEVMVP DQDI HG B\ WH J RYHIP HQV

( PVPFSON FOUDLBWWY GPSTUBSUVQT JO$ S°BUB

' L MIO,QCRYDWRQ +XEV  7KH & URDWDQ J RYHIP HQVKDV HWEQKHG
QI MIOLQERYDWRQ KXEV VR \KSSRWMWEBWXSY DG HQAHSUHGHXY  7KH
KXEV SURVGH DFFHW\R FDSMIOP HQRUQ)  DQG EXMGQHW DGYEH

D FHOMHY 7KH &URDWDQ JRYHIP HOMR IHWY W LGFHQAYHV | RU
WBWXSV \KFK DV9'$7 H HP SWRQDQG UHGXFHG FRUSRIDM LGFRP H B

* QN 7KH JRYHIP HONSURVIGHY JWDOQN VR WBUWWXSY VR KHS Z IW
WHUCGHYHESP HOADQG JURZ W

BVBAXS $PW7KH & URDWDQ J RYHUIP HQAKDV LQARGXFHG WH 6VBXS
$PWWR SURVGH D ®U DOIWDP HZ RIN | RUMBIVXSY DQG VR UHI XOW WHU

DRRWAYV

6VBUNXS 9D 7KH JRYHUIP HOVKDV IQARGXFHG D WRIWXS YD WR
P DNH MHDMHUI RUHQAHSUHCHXY VR HWIREDK WHUBEXMHW IQ & URDWD
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2 SHAQ) D FRP SDQ Q& URDWD IV YHY FRP SB[ DQG CRAEXVGHW | UHQED | RUIRUHLI QIQMHWRY RUQIRDRWY\R
WBID EXMGHW

2 EVIQD WMGHFH SHIP IW$ @ RUI GHY AQ) LQ& URDWD P XWAKDYH D YD BWMGHGFH SHP W' HSHQEQ) RQ
WHWSH R BMGHGFH SHIP IWGLLI HHQABHTXUHP HON Z LGDSSO

5HJ IMMU\ RXUFRP SDQ. Z IW WH & URDWDQ & RP P HUFLDC: RXWV 7KLY 1V GRGH WURXI K WH H FRXWWK MMP Z KIFK
UHTXWUHY DQHBPARQE \LJ DWW

2 SHQ D EXMCHW EDQN DFFRXQIV$ @FRP SDQHV 1Q & URDWD P XWAKDYH D
EXMGHW EDQNDFFRXQAIQ REHUMR P DQDJ H WHUI LDGFHY

SHFRP P HQGDWRQ
2 EWIQ QGHFHWDY SHPIW DQG @FHQFHY ' HSHQEAQ) RQ WH WSH R
EXMGHW \ RXP D\ GHHG \R REVBIQ FHWIQ SHUP W DQG TFHGFHV e e el o b e

WDOW\ RX QHHG VR GR VR LHIIMMU Z IWK D FRP SDQ  1Q

=DJWE )RU MDGRR @Z\HWY Z 1@ FKDUH HXURV
WDQUDMRQ FRW DERXW  HXWRV DQG \ RX Z LOKDYH
S5HIMMU IRU9%7 $OFRPSDQHV 1Q &URDWD P XWVUHI IWMU | RU YDGH VRS LRV VA WH EDQN 2 GrH A RX DU GReH
DEGHGW 9%$7 ZIW D QRDY  WWHQ RSHQ D EDQN DFFRXQAWDQG SD\ WH
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