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2 QEHKDO Rl RXUYRDUG Rl ' LHAVRWYY W DQG YRXXQWHY IMIVP \ KRORXUWR Z HBRP H\ RXVRWH W $ QQXDO
3RZ HW6 WHHW HWYDO

7KDON\ RX IRUNRLQLQJ XV I RUVKLY P LBMWRQH KHUH LQ 3DXHUX * DL RQ VIKH XQFHGHG ULWVRU Rl VIKHO XVTXHDP
6TXDP MK DQG 7VBLO: DXWWK 1 DMRQV :  H DUH KRQRXUHG VR KRGE WLV FHHEUDMRQ Rl -DSDQHVH &DQDGLDQ DUV
DQG FX@XUH LQ 3DXHX * DL ViKH ELKS@FH R RXU) HAWYDODQG D KIWRUF FHQWH Rl ViKH -DSDQHV H:DQDGLDQ

FRP P XQIW 2 XU) HWAYDOH MV LQ WH FROWA Rl VIKH FRP P XQLWB/ | RUFHG GLVS@FHP HOWE\ ViKH &DQDGLDQ
JRYHQP HOWQ DV Z H@DV ELRDGHUQDUDWYHV Rl GLVS@FHP HQWR! |, QGLIHQRXV SHRS®V Z KR KDYH KHIB
UHDMRQWKLSV Z VK VIKHVH @QGV MIQFHWP HILP P HP RUDODQG Rl WH FRP P XQIMHV Z KR FXUHQWD FDOWH DUHD
KRP H ,Q UHXUQLQJ | RUVKH) HMAYDOHDFK VIXP P HU Z HRH P LQGI XOR! WHVH B4 DFLHY DQG DUH KRQRXUHG VR
FROWQXH VR Z RN Z LW DQG EXLAS LHIMRQVKLSV Z WK RUKCHUY

7KLV) FYDOZ HANHQG Z HBH H FLWG VIR SUAVHQWD SDFNHG VAW RI 1 UHH SLRIWDP P LQJ LQ DQG DIRXQG

2 SSHQKHP HU3DWN IX@RI P XVIF GDQFH P DUADODUN DQG P RWH 7KLV) HWYDO HDWUHY DQ H SDQGHG SLRILDP
LOFOXGLQJ WRUHV ILRP VIKH SDWV  \ HDU/ RI VIKH 3RZ HAD6WHHW HWAYDODV FHRELDWAG WURXJK RXUUHFHOW®
@XQFKHG ERRN DQG H KLEIMRQ SUHVHQVMRQVRI -&/ 6 1XQGHG SIRWFW DQG RXUQHZ 3DXHX * DL2 QGR &RP 1QJ
EDFN DUH SHUHQQLDO DYRXUMHAV GNH VKH QHZ @ P LOWAG 6KL) + LLDL6XP R 7 RXUQDP HQWDQG RI FRXU/ HVDINR
WLRXIKRXVWIKH Z HHNHQG

2 XUIRRG FRP P XQW FWIWDQG P DINHVBMFH ERRWYV VKLV HDUMP LW |HDW(WH ERK QHZ  DQG UHVXLRLQJ
RITHUIQIV ILRP 6D® RQ %/& VR KDQGP DCHMEZ HD \ RXBH VXWHWR ILQG VRP HKLQJ WKDVWWSHDNV VR RX RU\ RXU
WRP DFK  <RX FDQ I1LQG ) HMWYDOP HIFK DQGLVH DVRXU6 DAV VAQWEXWEH VXIH VR YIMWEH RUH WY IdY RXW/ DWA HDU
Z HVR@ RXWKH GRWAU | RUVKH [ LDAMAP H LQ ) HMIYDOKIMWRU  DQG Z H DSSWHFIDW\ RXUVXSSRUADV Z HWA |RUD
UHSHDWZ VK RXUJWDQG SU] HRI T@WKWVWR 7R\ R

IV RQO Z WK KH VXSSRUARI RXUVSRQVRYY GRQRUY YROXQWHLY | HVWYDAO RHYY DQG Wl VIKDWZ H FDQ V HOLH LQ

) HMYDO 94 Z HDUQJ ) FMAYDOP HUFKDQGIVH SXUFKDVIQJ GRMAY IFNHW GRQDARJ  YROXQWHUQJ RUMP SO

DWHQGLQJ | RXUVXSSRUAWXWILQV XV DVZ HZ RIN VR FDUW RQ VKH GUDR R WH 3RZ HID6WHHW HVWAYDO RUWH QH W
\HDWY © KHWCHULVRY\ RXUILUAMHWIYDORU\ RXU WK, Z DWW VKDON \ RX | RUFKRRVIQJ VR VSHQG \ RXUGRQJ

Z HHNHQG KHUH Z MK XV LQ 3DXHUX * DL ( QVR

L 5XWH@SKIRQJ 3RZ HW6WHHW HWYDOYRDUG 3UHVLGHQW
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WABRZ H@6 WHHW HWYDOYDP LR: DND\ DP D

HPRP HWRWH W 3RZ H@6WHHW HWAYDO
) UW | HWAYDQY DI VMURXU GHEXWD FHOEUDWRQ KHIB VR FRP P HP RUDVM ViKH -DSDQHVH
&DQDGLDQ &HQWQQLDO Z H UM UD RQFH DIDLQ VR KRIMWKH' LDP RQG 6VIRJ H VR LW DQQXDOSMFH
LQ VH FRUIDHUR! 2 SSHQKHP HU3DWN 7 KDON\ RX I RUNRLQLQJ XV LQ WH H FIMAP HQWDV Z H
KRQRXUKD® D FHQWU R FHBELDWRJ -DSDQHVH &DQDGLDQ FXAXUH ERVIK WDGIMRQDODQG
FROWP SRUIDU LQWHS@FHRI 3DXHX *DL: WK RYHU SWRIWDPV  FWDIVWDQG P DINHVBMFH
YHQGRW ~ IRRGYHQGRW DQG  FRP P XQIW ERRWYV VKLV\ HDUV | HWIYDOLY RQH VR
WRIRXIK® HOVR Z KL IHYHDQJ LQ ViIKH QRWDA LD R 3RZ HW6WHHW HWIYDO 7 KLRXJ KRXVWKLY
I HVAYDQI XLGH\ RX Z LGDI LQG VIKH H, SDQGHG VFKHGX®1 DQG | HWRYDOSKRVRILDSKYV | LRP
WKURXJIKRXWAKH \ HDUY EGIQGHG Z I SUHVHQWGD: | HWAYDQJ LDSKLFV

7RIX@® HP EWDFHWWHH WP HOWRI VKH VKK | HWAYDO SLRILDP P LQJ KDV EHHQ H SDQGHG

Z VKK D VSHFLDOWDQNV VR VIKH -DSDQHVH &DQDGLDQ / HIDFLHV 6RALAW -&/ 6 1XQGLQJ KDV DARZ HG
VKH | FVAYDOVR VXSSRUAHYHQ P RUH UHSUHVHQVMRQ RI -DSDQHVH &DQDGLDQ DUAMAY DBRQIMGH
WKH SUHVHQVMRQ Rl P DQ\ -&/ 6 SIRMFW < RX Z L@ LQG -DSDQHVH &DQDGLDQ / HIDFLHV 3URMFW
WVIQULHG Z MK WH -&/ 6 VDNXWD RIR

$ 1HZ WLQIVP D\ GRRN Gl I HIHQWRQ | HWYDOJ LRXQGV WKLY\ HDU VR NHHS DQ H H RXW RU

H SDQGHG SWRIWDP P LQJ WURXJKRXVWKH 9 DQFRXYHU-DSDQHVH/ DQIXDIH 6FKRRO 9 -/ 6
IOFXGIQI WH QG WG VK DQG VK | GRRU/ DV Z HIDV WH -DSDQHVH + DA, Q DGGIMRQ VR RXU
LQIR ERRW DQG P HUFK ERRWK RQ | HWYDOJLRXQGV KKHUH Z LADEH D VDWAGIMMA LQI R DQG P HUFK
ERRWK LQ -DSDQHVH + DA Z KHH\ RX FDQ I LQG DUAMAP HUFK 5 HDFK HYHU FRUQHURI VIKH | HVWYDO
Z VK IKHBVIDP S + XQWFREHFW RXULQIMDOSDSHUDWIKH , QI R %RRVIK DQG J DWHUD VRVOR!

WP SV VR UHYHDOD FRARXU XOSUQWRI VKH' LDP RQG 6VIRJH ILRP  3RZ HI6WHHW) HWAYDO

7KLV | HWIYDOZ RX@ QRWEH Z KDWMFRQUOQXHY VR EHVRGD\ Z IMKRXVWKH KHE RI RXUP DQ\
YROXQWHY/ FRRUGLODVRUYY DUAMW DQG | HWIYDOVXSSRUMY/ 7 KDQN \ RX VR HYHU RQH Z KR KDV
GIQWD KDQG VR NHHS VIKH | FAWRYIMHY JRLQJ | RUVIKH SDVWSUAVHQWDQG VIKH | XVXUH DWBRZ H@D
6WHHW HVAYDO
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2 SSHQKHP HU3DWN DQG WKH
VXURXQGLQJ QHIKERXWKRRG
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© HDWHH SHPMQJ RYHU
DFLRW ) HAYDOZ HHNHQG VR SGDVH H SHAWFLRZ GV DQG

| RRG QQHV

) UHH FODQ GUONLQJ Z DWAULY DYDIOE® RQ VIV VHH WH

URN R
XQ®M\ DQG

09—

I HVWAYDODWMQGHHV

—.0 06

FKE—
8 WD H RXUI UHH ELNH YDBMRQ $ G DQGHU6WDQG
" XQ®BM $YH

pl G—
3RZ HDEWWRS &RUGRYD 6 WWRS
DQG ( + DWQIV 6W 5
. 2X0k>9G—

P LOXWIZ DN IWRP 0 DIQ 6WH-WBFLHOFH: RUTB
BVDGLXP &KLODVRZ Q 6VIMRQ RU: DV LRQVEVIMRQ
&KHFN 7 LDQV/ LON | RUD@RSMRQV VR S@Q \ RXUWIS RU
| RUVHUYLFH DGYLVRUHV

>kG—
3DUNLQJ QHDUVKH ) HWYDOLY YHU @P WG © H
HOFRXWDIHWRWH Z KR DLHDE®IVR Z DN R\ FB1 VIDNH
SXEQF WDQVSRUVRUFDUKDWH Z KHQ SRWE®

P DS DQG EUQJ \ RXUZ DVAUERWB $ GRKROLY QRW

VHIYHG RQ MW * HQGHU QHXVWDOSRUBEM VRRLAAW 09 a’ "

KDQGZ DVKLQJ WIMRQV DQG Z KHHIK DLUDFFHVWLE®!
SRUBE®! VRIGW DIH RQ VW LOFOXGLQJ D EDE\ FKDQJILQJ

WIMRQ VHHP DS

+RSMDOW  6HFXUW YROXQWHY/ Z RUIN VR
HQVXUH HYHU RQH | HHY VDI H DQG Z HFRP HG

$ FFHWLEG! VHDWQ) DUHDV DUH DWHDFK SHURWP DQFH DVMH THMIYDO, 1\ RX Z BABHW RUH SHUHOH
YHOXH $ VHQLRUY WAQWZ WK SURUW VHDAQJ LV DWIKH GIMHW RUGLRUP LODARQ WKLVWDP FDQ

[LRQVWRI ' IDP RQG 6ViDJH

DWIMZ WK GH HVFDOMRQ DQG DFFHVWLQJ
UHVRXUFHY 7KH + RVSIVBAOW 6 HFXUW FDQ EH

-DSDQHVH VSHDNLQJ 0 &V Z LADEH SUHVHQWDWYDURXV UHRIQ] HGE\ RIDQIH KDRKLP DNLY
WU HV DQG -DSDQHVH SURIWDP 1QJ Z LAEH VLI QU LHG LQ KHDGEDQGV

VKH | FWIYDQIXLGH Z WK DQ LFRQ 6VI |
FDQ VSHDN P XGB! @QIXDIHVZ LAKDYHWKLY QRMGRQ 7 KHILUMDIG WIMRQ LVRQ MW VHHP DS
WHUQDP KV $ VOQWILBUHVIMRQ Z LAEHRITHHG IRU 6RP HYRXQWHUY/ DQG Wil | DUIHHTXLSSHG

RSHQLQJ FHUHP RQLHV
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YRXQWHUY/Z KR

Z MK QDAR RQH DGP LOMWDMRQ WDLQLQJ
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Rl IFRQLF ILIXWHVZ KR, EHOHYHHP ERG VKH VSLUMRI 3RZ HD6WHHW HMAYDO ( DFK LI XWH LV DQ

LOWAI UIDOSDUARI VIKH | HFMAYDCDQG UHSUHVHOW GU THIHOWHWDV RI WKHSDWV \ HDUD (@ 7DQL
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3RZ HW6WHHW HWIYDOUXQV RQ YROXQWAHUSRZ HU \ HDUDI WU\ HDU
-RIQ ViKH YROXQWHUI DP LO® DQG FRQQHAWZ VK VIKH J HOHUIDWRQVY

Z KRNHHS WKLV FRP P XQIW WUYLQJ 9 RXQWHULQIRWPP DMRQ DQG
DSS@FDARQ FDQ EH IRXQG RQ RXUZ HEVIWM

06 — - . —

&KHAN RXWHKH ™ $ QQXDOBRZ HI6WHHW HVAYDOD HUFK DWIKH

) FWYDOO HUFKDQGLVH QW1 HZ VKLV HDU + DW WIFNHWY DQG SLQV 6" [P oKk
$ VDWASIMA P HUFKDQGLVH ERRVK Z LGDEH GRFDWAG LQ VIH -DSDQHVH + DR P>0RKk-4-
VKKH9 DQFRXYHU-DSDQHVH/ DQIXDIH 6FKRROZ KHUH\ RX FDQ SXUPKDVH

P HUFK VR VXSSRUANCH DURMA/Z KR KDYH SLRIUDP P LQUJ LQ VKHI -/ 6 I >p®<k\p‘ _

2]

3RZ H@6 WHHW HWIYDOVRFLHW LV D QRQ SWRI MHI DMALHG FKDUW DUV RU DQL DMRQ GHGLFDWG VR FRQOHFWQJ
FRP P XQMHV WURXJK -DSDQHVH &DQDGIDQ $ UADQG &X@XIH -RIQ XV IQ WLV P IWRQE\ EHFRP HD/ UHWP H
0 HP EHU

9' pG"hpk@| K pkI-K] FKKI RB>06R KKl 01> F-k2[SK
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7 KH FKLABUHQ V WWQWZ LAEH RSHQ | LRP K

SP RQ6DWUGED DQG 6XQGD Q) HWAKDO
JWRXQGVDFLIRW ILRP VKH , QIR YRRVIK Z KHUH FKLABUHQ
FDQ VINH SDUALQ | UHH VXSHUYLVHG SDUAFLSDVRU
DRVYLVAHV

3OGDVHWIQ XS |RUWKH | RARZ LQJ FKLABUHQ V
DRV LQ VIKH , QWADFWYH =RQH 7XJ Rl Z DU

© DWP HRQ* DP H DQG WKH . LDLFROWAV WQ
DGGMRQ VR SDUAFLSDVRY DPAYIMIHV\ RX Z LGDI LOQG

| DFH SDLOWQJ RUWIDP L DQG -DSDQHV HAWDIW 3QXV
VBNH SLEW(UHV LQ LQ VIKH O DFURO DNLV X/ K.FRV P HV

<RKHL6KLP RP Dt
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2 SHOLQJ &HHP RQLHV

K SP ' LDP RQG6VIIH
3UHVHOWG B\ ([ HEXWVH' LLHAVRU
BRSKLH<DP DXFKL/ DWP HU 9RDUG
3UHVLGHOWE XWHIEKLRQJ 7 KLY\ HDUV
RSHQLQJ FHUHP RQLHV P DUN QRARWW
WHWDUAR DZ HHNHQG EXVWH
EHILQQLQJ Rl RXUQH WILIW \ HDW/
VRI HVWHU

7DONR 9%X\VKL
6 DWLGD: K sP

' IDP RQG6VIIH

$ WIS®IRI DQ\ 0 DWXUL 7KLV LV\ RXU
FKDQFH VIR GDQFH VR ViKH 1 DP RXV'7DQNR
YXVKL VIKH FRDOP LOHW/BVRQJ 7 KH WSV
DUIHMP S®1 VR HYHY RQH FDQ VIDNH SDUV
HYHQ KRVH Z LViK VI R G W HHW

$ ERXWKH/ HDGHY/ 6LQFH HDUD v
WHP HP EHW/RI WKH2 VRZ D5\ X
-DSDQHVH' DQFH* LRXS KDYH EHHQ
LQYROYHG LQ YDURXYV | HWAYDY

GHP RQWUMDMRQV DQG P DQ\ RWHU
HYHQW LQ WH/ RZ HUO DLQMQG DQG
DFLRW &DQDGD VKDUQJ DQG
LOWRGXFLQJ ViKH DUAR! -DSDQHVH

' DQFHV

6XIND: DU : DWAP HRQ* DP H
6DWLED: K SP &KIGIH®/ 7HW

3XVRQ D EMQGIR@® KMWKHZ DVALP HRRQ
DQGZ QD SU] H 6LJQ XS LQ DGYDQFH DW
VWH , QYWALDRAWYH =ROH

SRZ HOMHW 36)

# SRZ HOMHW

2 ERQ' DQFHW/
6KLI + LLDL6XP R7RXUQDP HQW
6XQED\ K SP 'HPR$UD
) HWIYDOYLMVRDY DUH HQFRXUDJ HG VR VINH SDUALQ WLV H FIMQJ FRP SHAMRQ 7R
Z 1Q \ RX P X\W RUFH\ RXURSSROHQWRXWRI WKH FLLFB! 9%<WI \ RX JHW RUFHG RXW
KRUL DQ\ R\ RXUERG SDUN RHUWKDQ WH VROV RI \ RXUIHHWRXFK WH
GRK\R UQJ \RX ®RWH 7KHHZ LGEHVZ R FIDWHV GHVMLP LOHG B\ WNLADDQG
Z HIKWDA HQGHW Z HBRP H 3UH LHIMADARQ LHTXLLHG 2 Q 6XQGD WIQ XS
LQ WKH VRXVIKHDWFRUDHUR! 2 SSHOKHP HU3DUWN EHVE HHQ DP \R SP

7KHG6XP R7RXWQDP HOWRUWILQDWAV [LRP WMH9 DQFRXYHUGXP R) XQ &XE DQG LV
VRGD. FRRUGLODWAG B\ 9DQFRXYHUG6XP R7WDIQIQJ (P FHHGE\ . IP INR' RUA

S5HXUW W 3DXHX * DL 3DQHO LMFXWIRQ

6DVLED K SP ) LUHKD@$ UV &HIAH

&ROWIEXVRUW/ VR VKH QHZ  ERRN 5 HAXLQ VR 3DXHX * DL ) UW <HDW/ R

9 DQFRXYHUV 3RZ HW@6 WHHW HWAYDOH SGRUH VIKH | MY DOV SDVWSUHVHQWDQG
IXWXWH (GVRU( P INRO RUVID DQG HWD\ MW ] XP L6DNDP RVR DQG -X@D $ RNL
UHDG WKRUAH FHBW IR@RZ HGE\ D GVAXWIRQ P RGHDWGE\ . [P INR' RIH RQ
VKH I HMAYDOV LR VRGDL  DQG LW SDWK |RWZ DUG

(P INRO RUVD 36) VH HEXWWYH GLLHAVRUI LRP K FXUDWAG WH 5 HXLD VR
3DXHWX * DLH KLEMRQ DQG HGWMG LW FRP SDQLRQ ERRN VKHQRZ ®DGV
5HVRQDW D' RZ QURZ Q ( DWMGH FRP P XQIW DUMQIMDMYH ,] XP L6DNDP RVR LV
D-DSDQ ERWQ VFKRMU DWRFLDV SURIHWRUDWKH 8 QLYHUAW RI 7RIRQVR V

) DFVRU, QZ HQVIVK ) DFXQV RI 6RFIDA RUIN DQG | RXQGHUR! VIKH -DSDQHVH
&DQDGLDQ $ UV DQG$ PVIVP - 3LRMIFW-X@D'$ RNL VKLQ QIVHL LVDZ UV
UHVHDUFKHU DQG DGYRFDWA Z KR KDV G 0 HIDSKRQHP DID] LQH 9,92 0 HGLD

$ UV &HQWH DQG 36) VSWRIWDP P LQJ . IP INR' RUH VKH KHU LV D VDQWHL
QHXURGLYHUH HGXFDVRUDQG VIQIHU

PW
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6DMUED. DQG 6XQED K  SP &KIGH®7HOW
: RINVRIHWHUDVDWDP  DQG Z LQ SUJ HV 6LJQ XS LQ DGYDQFH DW
WKH , QUADPAYH = RQH

. LDL&ROWAW
BXQED\ K  SP &KLGBH®/7THW

7KLV LV WHWP HWDWNLGV FDQ EH DV QRIM DV VKH. Z DQW9 RXQWHU
MGJIHV DZ DUG SU] HV | RUVKH GRXGHVWP RVAFUHDYH VFDUHVAVFUHDP V

DQG\ HIWY 6L1Q XS LQ DGYDQFH DWIKH , QUADPYH = RQH

-&/ 6 6KRUN 6 HURV

6DMUED, SP ) LUHKDE UV &HOWH

) HDWUQJ VKRUNL® VE\ | RXU-DSDQHVH &DQDGIDQ LB P DNHUW/ | LRP
DFLRW WH FRXQW! 7 KH SLRIWDP Z LAHQG Z VK D VKRUMWDOEDFN

Z VK DADUMWV

( KRR WH7IGHILRP &DLJ 0 DGRNRWR 9DQFRXYHU %& LV D TXLHW
LOWP DWW DQLP DWAG VKRUMWHWOQ %IMAK &ROXP EIDGXUQJ : : ,, DQG
IRARZ V -LWXNL D -DSDQHVH & DQDGLDQ VKLSEXLABHU KLV Z LIH DQG\ RXQJ
VRQ + LLR DV WWHUFRDWIDOM H LV VK DMAHG B\ | RUFHG LOWALP HQW

,QVHIH-RXUH 1LRP / DXWD 6KLQVEQL 7RIRQVR 21 |RGIRZ \/ ViKH DUAMN
DV VKH FREGFW DQG DWHP E®V SIHFHV RI D VRULJ DWW DFLRW
KLIWRUFD@ DQG SHWRQDM VLI QL LFDQWAWKAY + DWAQJV 3DIN 7DVKP H
(VTXLP DOV RUH3DWN  3DYLORQ DQG 1 LNNH.1 R + DND -DSDOQHWH
&HP HMY  FX® LODAQJ LQ WHVKDARZ Z DWAV/ Rl 5RW %D\

5DP HQYR VIWRP -DVRQ 6DNDNL 9DQFRXYHU 9%& 1RARZ V. HYLQ ILQDAD
VDNLQJ D FKDQFH VR FRQQHPWZ [V -DP HV ViKH @1 HI XDUG KH V DGP LLHG
ILRP DIDU GDGLQJ VR DQ H WHP HO H SHRMG | LUMNLW DQG D
VXP P HURI GRYH DQG @XJKWAU

5H.E\ &RQQORUO RURQ 7RIRQ\R 21 VD GRFXP HVIDY DERXVWAKH
IL® P DNHUY/ JUWDQGP RKHUDQG KHU@H 1LRP LOWAQP HQWWR
EHFRP 1QJ D I DVKLRQ LaX\MDVRUDQG | LQIVKLQI XQLYHIMW GHVSLW D
Z RUT | LGHG Z MK P DBI FKDXYLQLWP  DQG UJLG JHQGHULRBNV

P X

09+ " - —

6XIND: DU

5DGR 1 INNHL7DIVR

6XQGD\ DP K SP ' IDP RQG6VIH

,Q FRADERUDMRQ Z W 1 INNHL6HQLRU/ + HDOMK &DUH

+ RXVLQJ 6RFLHW -DSDQHVH &DQDGLDQ 6XUYLYRUY + HDOK

© HEDHW) XQG VHQLRU/ILRP 6DNXUWD 6R DQG 1 INNHL+ RP H

Z LaIXLGH XV WIRXIK D5DGIR 7DIVR H HUFLVH IRXVIQH DV

Z HO@DV VWHURWI LODOH HUFLVH LRXWQH 1 INNHL7DVR
KHKHURT RU\ RXQJ  HYHY RQH FDQ H SHUHQFH W(H

EHQH LW Rl VWWHWKLQJ RXUERGIHV 6R NRLQ LQ Z LViK VIKLY HDVA

R IRGRZ GHP ROWIDMRQ
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5DNXLKLI DQFRXYHUO INRKLe © Ng R < U
6DVWMLED, K  SP'HR$UD

5DNXLFKLS@ V2 KD DKL VKH WDGIMRQDO-DSDQHVH P XMIFDODFFRP SDQLP HOW
IRUO DWXUW XMQJ 7DINR ) XH -DSDQHWHIXXW DQG. DQH -DSDQHVHJIRQI $W
WHVWDP HWP H VWH SHURWP 6KIVKLO DL -DSDQHVH/ LIRQ' DQFH DW P EROR
JRRG KHDOK DQG I RUMQH $ IVAUWKH SHURWP DQFH WH FDUY 0 LINRWKL
SRURER VKUOQHV VRIHWHUZ I YRXQWHWY DQG YIMVRYY 7 KRVH LOWALHWMG LQ
VKH -DSDOQHWH | FMAYDODW? RVSKHIHDUHZ DIP O LQYIVAG VR FRP H DQG HONR

2 P DWXUWVRIHWKHU

5 DNXLFKLLY D -DSDQHVH FRP P XQIW JURXS GHGLFDWAG VR FDU LQJ DQG FDUQJ
IRUD O INRWKL SRUBE® 6 KLOVR VKUOQH WDVWWHUYHY DV WH YHKLF®I RI D GLYLOH
VSIUMGXUQJ THWMIYDY ) RWP HG LQ VRWMWZ DUG DO INRVKL GRQDWG | LRP
-DSDQ LQ Z H SDUAFLSDVM LQ GRFDOHYHQW LOFXXGLQJI 3RZ HA6 WHHW HWYDO
5 DNXLFKLDOR SHURWP V6KIVKL 0 DL @RQ GDQFH DQG QRZ SURXGO FDUIHV D
QHZ @ EXIONO INRVKLFWDIWAG LQ 9 DOFRXYHUZ LMK | HFMAYDOYIMVRUDY

7 DQNRNDL 8 UDVHQNH 9 DOFRXYHU$ WRADWRQ 7HD &HUHP RQ\
6XQED K SP 7DWP L5RRP 1Q9-/6

7 KH7DQNRNDL 8 LDVHONH 9 DOFRXYHUS WRFLDWRQ SLRP RWAV VIKH SUDPAFH Rl ViKH
-DSDQHVH: D\ Rl 7HD WURXJK GMRQV GHP RQWUMDMRQV DQG SXEDF HYHQW
VKURXIKRXVWIKCH\ HDU :  H LQYLWA\ RX VIR SDUAFLSDWA LQ DQ DXVKHOWF WD VHYLFH
LQ VKH WDQTXLODVP LLRRP RQ WHO -/ 6 LRRIVRS $ QUIXHWW Z LADEH VHUYHG
WD DQG D \VZ HW3BDVHWIQ XS LQ DGYDQFH DWiH , QIRLP DARQ YRRIK DW
GDW P LOXWAV SURUVR FHHP RQ\ WP H

9 DQFRXYHUYX GGKIMWW HP SH6DQRMDU 9IMV@c | @l EO< + T
6DWKLED K SP DQG K SP 6XQED K SP 9 DOARXYHIYX KMV HP SBIK + RQER
7 KH9 DQFRXYHUYXGGKIMAT HP SGH LV WH [ LUMPXGGK LT HP S®H LQ &DQDGD DQG Z DVHREQY KiG LQ 7KH

FXUHQWAMP SO EXLABIQI Z DV FROWAKAMG  \ HDUY DJR DQGFRVDLQV D EHDXVU XOVDQRWDU RUILODAD FROWKPWMG
LQ -DSDQ &RP HVHHZ KHHIHQHIDARQV RI &DQDGLDQ 6KLOVKX YXGGK LMW FHBEUDW DQG H SUAW WH.UJ UIDWXGH | RU
WKH ROHOHW Rl WH XQLYHUH 7 KHVDQRXDU LVDORRSHQILRP K SP RQERW GD\V

QO




7KH 8 QFRYHUQJ

6XQED\ K  SP )LUKD@S WV
&HIAH
7 KHWDJ LF DYDIQFKH WDWRFFXUHG DW
WH5RIHW 3DW VXP P WIQ 0 DUFK R

UHP DLQV &DQDGD V GHDGIHW
DL D\ Z RINHY/ ViKH P DNRUW -DSDOHWH
&DQDGIDQ GRWWKHUQ@YHV Z KL®H
DWWP SWQJ VR FBDUD VQRZ \VAGH | LRP
WWH WDFNV Z KHQ DQRVKHU@U HU
DYDMQFKH WUKFN [LRP ViKH RIKHUMGH LQ
WH P LGG®I Rl WWH GDUN QLIKW7 KLV
GRFXP HQVDY SURMPADOR GHYHV LOWR
WHQYHVRI VE R XQANHO [UHQGV VRGD\
WH JUHDWILDQGVRQ Rl RQHRI ViKH
WD D\ Z RINHW/Z KRVDZ \KH
DIVLP DV Rl ViKH DYD@QFKH DQG D
-DSDQHVH ERWQ &DQDGIDQ P P LIWDQW
WNLIXLGH ELRXIKVWRIHWHUE, VIKHU
QHHG IRUSXBRWH KHD@QJ KRQRXUQJ

VKH ID@Q DQG D VKDUWHG SDWIRQ IRU
WHVHDURKLQJ VKH GHHS P\ WWUHV DQG

UDFLDOLOMVMFHV R VKLY HYHQW
$ ERXVWAKH) L® P DNHW 2 Z HQ $ NLLD

. DR LV D VFUHHQZ UVMUILRP 9 DQFRXYHU
+HLVWHVRQ R D -DSDQHVH &DQDGIDQ
JDVWIMRQ RZ QHUDQG

JUVK (QIAMK 6FRMIK @E WFKQLFLDQ
7KHILUMRI KLVJDP 1O GOHDIHWR
DWHIQG XQLYHUMW KH SXU/MHG FUHDWG

Z UMRQJ DQG SKLARVRSK\ DVWIKH

8 QLYHUMW Rl 94IVMK &ROXP ELD
VSHALDA LQJ LQ VFUHHQZ UM SRZ HU
DQG RSSIHWWMRQ DQG HIKLFV

7RP R) XNIP XD LV D -DSDQHVH ERWD
-DSDQHVH &DQDGIDQ EDVHG LQ

5 HYHOMRNH %8 2 QHRI VH VE R FRWH
VXEMFW Rl VIKH GRFXP HQVDU  KDYLQJ
VXUYLYHG DQ DYD@QFKH LQ ViKH LOWAURUR
% 1RZ KHZ RU\DVDQ$&O *

FHUM LHG WNL I XLGH DQG DYDDQFKH

DZ DUHQHW DGYRFDVM

-&/ 6 6KRUN L& 6HUHV

) LUHKDQS UV &HMH
5HDG P RIHXQGHJ36) 6 SURIWDP P LQU

SRZ HOMHW 36)

# SRZ HOMHW

KHQ W{H %RWRP V) DGH
6XQED\ K  SP )LUKD@S WV
&HOAH
$ SRLIQDQWGRFXP HOVDY IKDW RGIRZ
-DSDQHVH &DQDGIDQ I L® P DNHU7DP INR
3RW DVWKH XQFRYHUD EXUHG FKDSVAU
Rl VKHUIDP 1O B/ SDWAL  VIKH LOWAUDP HQW
Rl RYHU -DSDQHVH &DQDGLIDQV
GXUQJ: RUB: DU,, $®RQI WKLV
HP RUWRQDONRXLDH  7DP LNR SDUAHY/

Z VK WDXP D WHUDSIW\L DVVRKD

/ DZ UHQFH Z KRVH LOWIKW KH®

LAXP LODW ViKH SURIRXQG

LOWAI HQHIDARQDCH | HFW R

GLVS@FHP HQWDQG VIBIQFH $V7DP INR
UHFRQQHFW Z MK D KIMRY GRQJ AW
XQVSRNHQ WHIL® RIIHY/DP RYLQJ
SRUADIVRI Z KDAVWINHV VR UHFODLP
ROHE/LIRRWL DQG\REHILQ WHZ RINRI
WDQM RIPP DARQ 7 KHVFUHHQLQJ Z LADEH
IRGRZ HG E\ D GHEUH Z [MK ViKH DUAMV
$ ERXWAKH) L P DNHUI b & 7DP INR
3RW \VKHVKH LV D TXHHU -DSDQHH
&DQDGLDQ 7RUIRQVR EDVHG (P P\

QRP LODWG SUIRGXFHUDQG

P XOMGLVFLS@ODY DUMAZ KRVH SUDPAFH
VSDQV GRFXP HQVBU 110 YLVXDODUN
SKRWRIWDSK\ DQG SRHWI 7KH DUHWKH
RZ QHUR! 8 QIFRWQ 3RZ HUO HGID DP HGID
SURGXPURQ FRP SDQ\ GHGLFDWG \R
LOFOOVLYH WRU WAQQJ DQG DP S@\ LQJ
XQGHUHSUHVHOWAG YRLFHV

QP

" Q] Kr'ookxPg] |4+ h3Q
G "0%p pl [x-eFk pQR poeRk—
| Sx—L-FRKARH kP& .E

7KH6WRU Rl WH3RZ HD

6WHHW6 D® RQ YDUEHFXH

$@ D 6DWUED 9-/6

7KV P IQXWMILP S@ HGRQ
FROWQXRXV BRRS VINHV D EUH GRRN LOVR
-DSDQHVH &DQDGIDQ KIMRY  LIRRWRI
3RZ HW6WHHW HVAYDO DQG H 6D® RQ
YDUEHFXH ERRWK DV D SLHFH R VKH

5 HGUHW KIMRY 7 KH HIKLFV Rl

FRP P XQUW FDUH DUH DWAKH HWHQFH 7 KH
3RZ HOBWH-WED® RQ YDUEHEXH + LWRU
* LIRXS GRFXP HQW WH UFK KIWRY R
VKH 3RZ HID6WHHWE DI RQ 9DUEHFXH
ERRVK DWIAKH 3RZ HID6WHHW) HVAKYDO
WLRXIK WRU VH@QJ  UHVHDURK DQG DUV
7 KLV LQMDAYH LV LRRWIG LQ WH HWRV RI
KRQRXUQJ -DSDQHVH &DQDGLDQV
KIWRUHV FHOELDWQJ DPAYVP  DQG
FHOWQJ KH VSLUMRI FRP P XQIW FDUH

$ UAKLYHV LQ 0 RWRQ

9-/6 5RRP

(P INRO RIMP DQG7RP DV+ HIHD

7KLV FRP SLOMRQ FDSWXUHV LW \ HDU/RI
3RZ HI6WHHW HAYDOWURXJK P DIHV
ILRP FRP P XQIW JURXS DUFKLYHV

| HAWYDOYROXQWIHUSKRVRI LDSKHWY DQG

, QWU & XAOXLDCB PARQ 6RFIHW ,&$ 6

3LJUP B/ DQG 6 XJDUYHWV
$@ D 6XQED 9-/6



&HOWIQQLDCBDN 7 HDKRXVH
6DUMUED, K SP 9-/65RRP )

7 KH & HQWAQQLDOBDULN 7HD + RXVH 3LRMIFW

I XQGHG WKURXJK IKH -DSDQHVH &DQDGLDQ

/ HIDFLHV' ) XQG DQG LQ SDUQHUKLS Z VK
WHO DMMRQ &RP P XQIW $ UFKLYHV Z L@
FUHDWA D %8 + HUMBIH 6LV LQ WKH IRWP RI D
SDWN DP HQIW LQVSILHG E\ -DSDQHVH WD
KRXVH WDGIMRQ DQG FXOXWH :  KHQ RSHQ
VKH WD KRXVH LV LOWIQGHG SUP DU® DV DQ
RSHQ DLUVSDFH WDWKRXVHV DQ
LOBUHYH H KLEMDERXWO LWRQB/
SLIRQHHUQJ -DSDQHVH &DQDGLDQ | DLP 1QJ
IDP LOHV EXWV DOR LOWQGHG IRUVP DA
RSHQ DLUJDWHUQIV DQG SHURWP DQFHV

" FMQHG E\ DUFKIWIPWEKLOREX + RP P D
VKH &HQWIQQLDOBDIN 7HD + RXVH Z LGDEH D
SHP DQHQWUIHP LQGHUR! ViKH YLVO
FROWIEXVRQ -DSDQHVH & DQDGLDQV KDG LQ
WKH VHWQJ RI WH &LW

1 RUK 3DFULF &DQOHY 7US®{

5 HWRUDWRQ

BXQED: K SP 9/65RP )

1 RUM 3DFLILF &DQQHY 0 XVHXP LV WKH
OWWHP DLQLQJ &DQQHY YLAIIH LQ YAIMAK
&RXP ELD -DSDQHVH &DQDGLDQV S HG DQ
P SRUBQWR® LQ I VKLQJ DQG ERDW

EXLEBIQJ 1Q WHKIWRY Rl ViKH FDQOHUHY
7 KH SIRMPWHWRUHG VE R WIS®{ HV EXLOV

LQ 1 RUK 3DFLILF &DQOHY VR HQFRXUDIH
-DSDQHVH &DQDGLDQV VIR UHXLD VR VIKH
FROVDI VULQWALDP HOWDQG LHIRFDRQ
GXUQJ VIKH VHFRQG Z RUTS: DU

$ ERXVWAKH 3UHVHQWAY/ 0 RQD,] XP LLV
3UMGHOWR! VKH 3RUA( GZ DUG + IWRUFDO
6RFLHW WKH JRYHWQLQJ ERDWG R 1 RUK
3DFLLF &DQQH) 1 DMRQDO+ LWRUF 61WM
+ HUI DWHUZ DV ERWD RQ H 1 RUK &RDWY
DQG LHRFDWG VR 0 RQWHDODI VWU

LOWARP HQWBKHJIUZ XS 1Q 3UQFH

5 XSHUAZ KHUH KHUI DWCHUI LVKHG XQWOKLY
GHDW LQ

. DWUWL7DINR + MRU DQG $ URKLYH

SRRV
BDWLED: K SP 9-/65R® )
,Q DOWFISDURQRI W VK $ QQLYHU/DU 1Q

. DVIPLL7DINR SUHVHOW VRP HRI KHU
KIAWRY DV VIKH [ LUAWWBLNR JURXS LQ &DQDGD
DQG LW LRBI VXSSRUAQJ VH HWIEQVKP HQW
Rl RICHUVLNR JURXSV LQ WH FLW DV Z HIDV
VKH FRXQW $ ERXWAKH 3UHVHQWALY . DVILL
7DINR VKH | LUAWBLNR HQVHP E®1 LQ &DQDGD
ZDVIRP HGLQ E\ -DSDQHVH DQG $ VIDQ
&DQDGLDQ DRIV DQG DUV &XULHQW
P HP EHY/ FROWOXH VR UHVSHRAADGIMRQV R
VXSSRUAFUHDAYIW DQG VR KRQRXU-DSDQHVH
&DQDGLDQ $ MIDQ &DQDGLDQ DQG , QGLIHQRXV
KIWRUHV DQG FXOXUHV

1 INNH.+ MRU Rl ( EXUWRH 7HUD

1RYD 7KH(& DUEDQ &RWRIH
6DMUED K SP 9-/65RRP )

/ HDUQ DERXVWH NRXUQH Rl [RXU
JHOHIDMRQV Rl -DSDQHVH &DQDGLDQV DQG
WHUWHY VR D FRMRIHRQ VKHWS RI

51FKP RQG %& 7 KH H KLEMDPAYDV
SKRWRIWDSKV FDSWUHGE\ +LLR. R DQDIL
ILRP GRFXP HOWQJ 1 INNHL

I LVKHUP HOBR/ @ H LQ DQG DURXQG ( EXUQH
%& 7 KH SURVHQVMRQ FKURQLFBV VKH

1 INNHLKIMRU 1Q DQG DURXQG 7HUD 1 RYD
DV Z HIDV WH XSFRP LQJ DPARQ [RU

VA WHP LF FKDQUH 7 KLV LV D | DE®Y DERXW
UHMGHQFH UHP RYDODQG UHF@P DURQ

$ ERXVWKH 3UAVHQWAU <RQVHL 7DND/ HH
UHIX@UD SRUAD! V -DSDQHVH &DQDGIDQV RQ
WIRJ HV IKLRXIKRXW  HWHLR &DQDGD 7DND
Z DVVKH UHFLSLHOWRI VIKH 5LFKP RQG

+ HIVIIH$ Z DG 1Q DQG VWH

' MAQPWRQ $Z DUG DWA:DQDGD 6KRUV ) LGP
) HAMYDOLQ &XUHQWD 7DND LV WKH
YLFH SUMMGHOWR! 3RZ H6WHHW HWIYDO

-&/ 6 )DP LO® 6KDUQJ DQG + HDDQJ 6WG

6XQED K SP 9-/65R*P )

7 KH, QWA HOHIDWRQDQ  HEDHW WMHDP Rl WKH -&/ 6 JWIDQWSWRIWDP  Z DV VSHFL LFD@

GHVLIQHG VR VXSSRUMDSDQHVH & DQDGLDQ LQGLYLGXDAY DQG | DP LOHV LQ DGGUHWLQJ DQG
KHD@QJ [LRP ViKH LOWAD HQHUIDWRQDOLP SDFW Rl LDFLDOADXP D UHVXGAQJ 1LRP 9AIMIK

&RXP ELD JRYHUQP HOWDPARQV LQ VKH

V $VDIR@RZ XS LQMDWYH -&/ 6 FROWDRWMG

/ XA . RP RILVR FRQGXPAD WXG JDWHUQJ THHGEDRN IWRP  VXFFHWI XQJ IDQWIHFLSLHOW

7 KLV SIHVHOVWMRQ WK DUHV VWKH KHDUMHQMUHVSRQVHV | LRP LOVWAYLHZ HHV DVWH  LHYIMWAG

WHUIDP L©® WRUHV DQG ELRDGHU-DSDQHVH &DQDGIDQ KBMARUHY $ ERXVWKH 3 UHVHQWAU
/ XA . RP RWLKDVEHQ LQYROHG LQ WKH-& FRP P XQW IRUP RIHWDQ  \ HDW/ LUV

WURXJK 36) DQG. DVidlL7DINR

QQ

7RP RWKILEL7RXU
/ HWMQJ WH/ LIKW6KLOH

6XQED K SP
9-/6 5P )
7 KH SUAVHOUDMARQ Z LAVKLOH D

VSR KVWRQ VIKH 1 LNNHL 1 DARQDO
0 XVHXP  &XOXDOHQWHS/

7RP RWKIEL @ LJKWQJ WH: D\ D
ILYH GD\ VRXURI VIMAV Rl

LOWAQP HQW7 KH LP SDPRI iKH
VRXUZ DVIP P HQWH Z LVK iKH
SUVHOWUI HHDQJ QEHDWG | IRP
VKH G DQVHLI XLODRI QRAGDLQLQJ
DERXWKHUSDUHQWEZ DUAP H

H SHUHQFHVZ KLBIWH. Z HH D
DAYH $ ERXVWIKH 3UHVHQWU
6DFKLNR 2 NXGD LV D VDQWHLZ KRVH
SDUHQW Z HUH LOWAURHG LQ 7DVKP H
DQGYD )DPP $ FRP P XQIW
YROXQWHULQ 2 WEZ. D VLQFH W(H
VXFFHWI XOFDP SDLIQ IRU
-DSDQHVH &DQDGLDQ LHGLHW LQ
VKH Vv

6HQGD . LORVKLVD
1 INNHL + DMRUHV

6XQED\ K SP

9-/6 5RP )

6HQGD . LORVKIVID 1 LNNHL

+ DMRUHVLVDIDP LO KIWRY

ERRN FRP SGMAG WIRXIK iKH

-&/ 6 LOWLI HQHIDWRQDCZ. HAIDHW
IXQGE\ &KUMRSKHU7DNDWKL
5REHUNVRQ DQG P HP EHWRI KLV
IDP 1O &RQVILQIQJ RYHU

SDUHVRI LQMUYLHZ V SKRWRV DQG
UHVHDURK. LOVR VIKH VMXJ J B DQG
VXFFHWHV RI VE R -DSDQHVH

IDP LOHV DULYLQJ LQ &DQDGD

\ HDU/DIR EHFRP 1QJ LOWAUK LOHG
WRXJIK FLLFXP \WIBQFH DQG KHU
NRXUQH VIRGD\  $ ERXVWAKH
3UHVHOWAU &KUMRSKHU7 DNDVKL
5REHUMRQ LV D\ RQVHL QINNHL
DUMEDVHG LQ 0 RQWHDO

4 XHEHF $ GHVFHQGHQWRI

0 DWRQ % \WIOZ EHUY IDWP HY/
DQG VXUYLYRW Rl VIKH VXJ DUEHHW
I LHGBV Rl 6RXWKHUQ $ GEHUD KLV
IDP LO® Z RX@ TXLFN® P RYH ( DW/
VR 7RIRQVR VKRUD DI VAU

TXRAQJ KLV JWDQGI DIKHU 6R
WH FDQ QHYHULRXQG XV XS

oQ
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. DM XX -DSDQHVH &D@ DSKHU
_Cl _ J

BXQED\ K  SP 6WHIAVIIH

. LM XX SUHVHQW D @YH -DSDQHVH
FD@IWDSK\ SHURWP DQFH KDW
WDQVIRLP VZ UMQJ LOVR DQ HP ERGLHG
WP H EDVHG DUNS VIQJ WDGIMRQDO
ELXVKHV DQG VXP LLON DARQIMGH D
WDQIHRI P DWIUDY VKH FU-DWAV

G QDP LF MUWH VFDMZ RUNV LQ UHDO
WP H

IMXX- j  LVD-DSDQHVH FDGRJ IDSKHU
Z MK RYHU  \ HDUW/RI H SHUHQFHLQ
ERVK WDGIMRQDCDQG P RGHUIQ WOV RI
-DSDQHVH FDQRJ LDSK\

. RNRWR' DQFHDQG ™ ) XNDP L
6DWLED, K SP ) IUKDTH WV
&HOAH

7KL SHURWP DQFHFRP ELOHV WH EXVRK
Rl . RNRIR' DQFHZ IM{ VKAHP XMF RI

“ )XNDP LILRP WKAHDE&EXP : KHQWH
) XWKWIH7UHGVR7DNHO HD DWW VRQJ
WDQW IMRQIWRP DZ RUBZ KHH

P HP RU HP RMRQ DQG WIFKQRMRI\
EXU 5RRWAG LQ WAHHP LQ YRIFH DQG D
KDQGP DGHNRVWR WHP XVIF H S®RUHV
Z KDAW HHY ONH VR EH SX@HG ERVE HHQ
LGHOWWHY WP HDOQHV DQG VHOYHV

. RNRIR' DQFH IRWP HG LQ B -D
DQG ¥DUEDWD + UWDED DWKL KDV FUHDWAG
RYHU GDQFH Z RINV WA\DWKDYH EHHQ
SHURWP HG DRLIRWWHZ RUB LOFXGLQJ
RYHU 3RZ H@6WHHW HWAYDO

SHURW DQFHV ™ ) XNDP LLVWH

H SHUP HOVIOP ROINHURI @ LOQQLSHI
EDVHG FRP SRVHU VRQJZ UV DQG
VWHHP LOMW. HL/ DWP HU

-DSDQHVH & DQDGLDQ 3MFH DQG
0 HP RU $QWREI\ 3LHYLLZ Z LW

0 DW $ WKW
6DWLED: DP K
&HMH
$VDSWHYIHZ Rl WH -DSDQHVH &DQDGLDQ
30FH 0 HP RU DOWRMRI\ OMXQFKLQJ 1Q
Z WK 9 OKLFX®1 3UHW WKLY LP P HUAYH
SHURWP DQFH | HDVWKUHV SLHEHV LQ WKH
DOWRMRI\ VK DWFHQWAUDURXQG %& 5 HDGHWY/
ILRP  YDURXV JHQHUIDWRQV Z LAVINH WKH
WIRJH VR UIHP HP EHUS@FHV VK DWK DYH
VKDSHG WHP  DQG WHUIDP LOHV $ VWKH
HQG DXGLHQFHV Z LGEH DWHG VR
FROWIEXW VR RXUFRP P XQIW P DS 7KLV
HYHQWZ LGDEH FXUDWAG B\ -DSDQHVH
&DQDGIDQ3MFH 0 HP RY HGLVRU/ HDQQH
7RWKINR 61P SVRQ DQG KRWHMG E\ 0 DviD
$WKIVD 0 DVD$ WKIVD LV D Z UMQJ FLUF® IRU
-DSDQHVH &DQDGLDQV Rl D@H SHUHQFHV
VK DWADUMG GXUQJ WH&29 ;'

SP ) LLHKD@$ UV

SDQGHP LF
1 RU1 RU8 QUDYHMQJ

6XQAD K SP ) WHKD@$ W
&HIAH

1 RU1 RUXQWYHY WKHP \ WY Rl KHU

IDP 1O VIQWAQP HQWZ MK VKDP VHQ

DFFRP SDQLP HOWMRY WIAQJ DQG
P XVF 7KLV SUIHVHQVMRQ Z LGEHP RWD

P XVIFDOH FHBW I LRP  ViKH RUJLQDO
Z RN VXSSRUMG B\ VKH -DSDQHWH
&DQDGIDQ / HIDA 6RFIHW 1 RU1 RULVD
P XVIFLDQ DQG FUDVRRU |RLP HUSXQN
IRFNHUEDWIMWYRFDOW SHURLP 1QJ
VKDP IVHQ WKLILQ VIINR NRVR DQG
JXMU EDWZ [MK 2 QLEDQD 7DINR DQG
1RULRWL . RPRU & QWID' DZ Q DQG
&DQDGD O 1\ DNH7DINR . DL

3DXHWX * DL2 QGR

6DWLED: K SP ' LDP ROG6WIH
3DXHX * DL2 QGRLVDFRP P XQIW
EDVHG VRQJ DQG GDQFH FUHDWG \R
KRQRXUWKH KIWRY Rl WH 3RZ HIDBWHHW
QHIKERXWKRRG DQG FHBEWDW RXU
-DSDQHVH &DQDGIDQ FRP P XQIW -RIQ XV
DVZ H FHOEWDW KH 3RZ. HIDSWHHW
YHVAYD® WK\ HDURI FRP P XQIW DQG
UHXQLRQ 7KLV2 QGR Z DV FUDWAG E\

9 DQFRXYHU7DINR 6RFLHW P HP EHWY/
6KLQREX + RP P D 6\WMYH. XERD

0 DVDP L+ DQDVKLR $QQ\ /1Q 1 RUNR

. RED\ DKLDQG -RKQ ( QGR * LHHQDZ D\

QR

6 KLWVKLP DL @QRQ GDQFH
2Q\GNDL  ( LHQ + XQWU

, VKINDZ D

BXQED\ K spP

) LUHKD@$ UV &HWH

2 Q\ GNDL D JWRXS GHYRWG \R
GHHSHQLQJ WHUSWDPUFHRI
WDGIMRQDO-DSDQHVH DUNRWP V Z LAD
SUHVHOW RN\ RS/ FHOELDRY QRQ
GDQFH ( GR. RVREXNL-IVKL DABRZ HQD
6WHHW HAYDE® VK DQQLYHU/DU

| HDWUQJ ( LHQ + XQWAU, VKINDZ D
SHURLP 1QJ 5\ (P HQ 2 GRU GRXE®
P DWN GDQFH 0 HDQLQJ
GFRQIUDW@MRQVD. RREXNLLY
SHURWP HG RQ DXVSLFLRXV RFFDVIRQV
VR LQYLWI VR DQG JRRG | RUXQH ) RU
FHOWUHY VKIVKLP DL QRQ GDQFH
KDV EHHQ SHURLP HG W(LRXJKRXW
-DSDQ VR EUQJ JRRG OXFN DQG Z DUG
RI1 HYLOVSLUW DQG WLV
SUHVHOUMRQ FHBELDWAY IKH

| HVAYD® P LOMRQHE\ EUQILQJ
VKLVKLP DLVRR ViKH | HVAYDODV D

EGMWQJ IRUMHFRP P XQIW

Y & &KL R D7KRXVDQG

* HOHUIDARQV

6DWLED, K s

) LUHKD@$ UV &HMH

$ P XOMGLVFLSQODY P HGVIMRQ RQ
P DGQHW VXLFIGH DQG

LOWALD HOHUDWRQDOK HDAQJ 1O
FRQOHPURQ Z WK IKH Z DUAP H
LOFDUFHIDVMRQ RI -DSDQHVH &DQDGLDQV
VKURXJIK WH GIQV R VKH ,Z DDVD I DP LO
KIMRY 6VWKPWLHG LQ [LDIP HQW
&K1\ R LOFRUSRUIDWAV VSRNHQ Z RUG

P HP RIWUSRHW I1DP 1O DQG
LOWMXVRQDODUFKLYHV DQG QHZ P XVIF
DQG LP DIHV FUHDWIG LQ FRADERIDARQ
Z MK FRP SRVHU. HNR' HYDX[ DQG
YLVXDODUMMAG'  + R® DQ

. QRZ Q |RUIHDUBM/ SHURWP DAYH UWN
5DFKHO. 1\ R, Z DDVD/ DUASLUDPAFH

H S®RGHV H SHAVIMRQVRI Z KDV
SRWLE®! DWKH SLDQR 1GRZ HUQJ 1Q
@QP LQDOFRAMRQV EHVE HHQ DUAMMAF
JHQUAV
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