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7KH] DYYIHO RGHUD 0 DUINHVE@AH 5 HSRUAY WH I LUMRI IWNQG FRYHUQJ WH WDQIH
Rl LQORYDWYH KRP HVH@QJ DQG EX\ [QJ VROMRQV EHFRP 1QJ LOFAUHDVQI® DYDIOEGH
WURXJKRXWMH 8 QWG VWA 7KH UHSRUASLRYIGHV GHHS QW KWOR 3RZ HU

o5\ HY SIRYIGIQI &DWK 2 11HU DQG %X\ %H RUH <RX 6HOVROMRQV 196K\ HY/
+RP HRZ QHUKIS $FFHBDRY/ DOR NQRZ QDV LHOMRRZ Q SWRIWDP V' DQG

/ MAQI &ROAHI H SUHVDB! LHQRYDWRQ VHUYEHV

7KH UHSRUASUAVHQW WHVH VHUEHV DYDIOEIDN LOFOXGIQ) P DINHWERFDWRQY
EXVIQHW YRO(P H DQG WHQGV DQG HWI LELOW IHTXILHP HQW 7KH ] DYYIH UHSRUV
H DP LOHVWH FRQUXP HUH SHUHQPH LOFOGLQI RITHUMAHQI W DQG DFFHSVBQFH
DWWV VHUYEH | HHV DQG RIKHUFRVW DQG FXWWRP HUVDWA DPARQ
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3RZ HU%X\\ HUWDQVDRARQY Z H WDANHG 1Q LORHDVHG E\ RYHU ZKIK

FRP SDUHVIDYRWDE® VR VRVBOADQVDPARQV IQWH S 6 GHFOIQJ E\ GXUQJ WH
\DP HSHURG

/ MM &RQAHJH FRP SDQIHV JUIHZ WHUEXMOQHW DQ DYHWDIHRI

196\ HW EHIDQ WH\ HDUWARQJ EX\ LQU P RIHKRP HVIQ4 \WDQIQWH
UHFRUG VHWMQJ SUHYIRXV\ HDU 7KH SDFH VBZ HG GLDP DWEDED DIWUWDWDQG E\ 4
196\ HUSXURKDVHV VBSHUHG VR D QHDUMEQGVIAD

<HWFRQUXP HUGHP DQG | RUIQWEQWRI THY/ UHP DIQHGVARQJ ZIW RYHU Rl D@
UHTXHW SLIRFHWHG E\ ] DYYIH EHQJ | RUIQWEQWADVK RITHWY/

] DYYIHVO RGH.Q0 DINABOAH-QGH  DQ IQGFDVRURI RYHD@P DINAWKDUH Rl WH
QHZ VROMRQV LOPHDVHG P RGHMAD RYHUWH SDWAEZ R\ HDW/ | LRP 10 W
1Q GHVSIW WH VBZ GRZ QRI LQWIMAWRQDCEX\ Q) DRAYIW

] DYYIH GDV VKRZ HG W DWADQVDRWRQV Z HH FRP SOMG | RU Rl SIRSHUAHV

Z KHIHO RGHUQ 0 DUINHVEOAH RITHY Z HH IHTXHWMG <HWO RGHUQ 0 DINHVBDOAH
VROWRQV Z HIH DRWD@® XWI] HG 1Q Rl D©OB 6 WDQVDPWRQV &GIDUD | RUDIHQW
DQG ELRNHUWY EUQILQI QHZ RSVIRQVVR EX\ HUV DQG VH@UY Z KR | HHOAXFN E\

P DUNHWFRQGIMIRQV LV DQ HI THRVYH Z D\ VR JHWGHDY GRQH

&XVWRP HUVDW/ DPARQ VFRUHV IRUO RGHUD 0 DUINHVBOFH VROMWRQ SLRYIGHWY/
UHP DOHGDIRXQG RXVIRI  FROVMMQWZ W Z KDWZ H YH LHSRUMG SUHYLIRX\OD
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1 RAMRQJ DIR RSWRQVIRUKRP HEX\ HY DQG VHBIY Z HH VFDUAH 6H@LY KDG RQH
ZD VRJIR QMRQWH RSHQ P DINHWMHH Z KDWKDSSHQV DQG GR WHUEHWYR

A QFKLRQI] HWHUKRP H VD®! Z I WH [LODOAQ) Rl WHUSXUKDVH 1Q RUGHUVR

P RYH ) RUEX\ HY RSWRQV Z HIH VR HWHUJ HWD WDGIMRQDCP RUIDIHRUSD. FDWK

7RGD. WH @QGVFDSH LV P DINHGO GLIHHADV LOMK KDV EHIXQ VR SHOHADWM
WH  WIGRQ UHMGHWDOHDCHWIIW VSDFH EUQILQ) QHZ RSWRQV WDWORHDVH
@ XIGW | RUVHELY DQG EX\ HY 1 HZ VROMRQVIRUEX\ 1QJ DQGVHAY  LOFXGIQY
3RZ HUYX\ HYY WH Z HONQRZ Q 196\ HY DQG RWHULQWIMWRQDCEX\ HY P DNQJ
FDVK RITHY/ / MAQIV &RQAHUH DQG + RP HRZ QHUKIS $FFHBADRY/ DUH
JHOHDAWQ P RUHWDQVDPARQV DQG 11QGIQJI KLIK FRQVXP HUDFFHSVBQRH $@
LOGIFDWRQV DUH WDWP RGHUD VROWRQV DUH KHUH VR A
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7KH SDW\ HDUZ DV FKD@IQILQJ | RUHYHY RQH LQYROHG LQ UHVIGHQWDOHDCHWDM
KRP H EX\ HY DQG VH@LY DIHQW ELRNHUDIH FRP SDQIHV DOG 0 RGHD

0 DUNHVBOAH VRGWRQ SLIRIGHWY

WHHY ONHD @HWP HDIR Z KHQ JRWRIT VR D VWARQI WRUVZ I KRP H VDBV

QMDD P DQWIQQ] VUHRUG SDFHDW P L@RQ DQQXDOXQW 96XWABUAQY 1Q
0 DUAK WDQVDPARQV DELXSWD GHFHBIDWG DV P RUADI H IDWAV FQP EHG RXVWRI WH

WDQIH

6BWODKRP H SUFHY FRQWOXHG VR UMH WURXJK 0 D\ SHDNLQI DAD QDWRQDCP HGIDQ
KRP HSUFHRI . 1Q0 D

o5\ HY HVSHAD® | LUAMP HEX\ HY Z HHP RVADIIHAMG E\ WH SHUHRNVARLP R
LOFUHDMQI [OMUHVALDWMY KLIKHUKRP H SUEHV DQG ®Z LQYHQWRU % 2 AREHU WH
) DQQHO DH+ RP H 3 XURKDVH 6HQWP HQMIQGH KIMIW DOWP HB&Z  Z I RQD Rl
UHVSRQGHQW EHIHYIQJ IWZ DVD JRRG WP H\R EX\

6DBN FROWOXHG VR VBZ DV IDWAV VWWDGLO IRVHWILRXIK  SHUFHQWQ 2 PREHU %4
\ HDUHQG DQQXD@ HG KRP HVDBVKDG IDBQIWRP P LARQLQ -DQXDUY VR MWW
RHU PIGRQ D GRS FRP SDIHGZ WK

1 RAWXLBUMQI® WHO RGHUDO0 DINAVEOFH FRP SDQIHVZ HUH DOR DI IHAMG E\ WH
XQSUHFHGHOMG MBZ GRZ Q DQG FKRSS\ P DINHWFRQGIMRQV
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$V XVXDOWH Z HONQRZ Q 19X\ HY GRP LODWIG WH QHZ V WRXJK QRWRUUHDVRQV
WH Z RX@ KDYH FKRVHQ -Q 1 RYHP EHU 5 HGI LQ DQORXQPHG IWWZ DV VKXWHUQD W
196\ HUEXMQHW $WDERXWKH VDP HWP H 2 SHQGRRUUHSRUMG D ®W Rl QHDUD
EI@RQ P DIQ® GXHWR WH FRP SDQ\ V IQYHQWRUY YDOXDARQ DGR HQWV 2 11HSDG
| DUHG EHWMUEXWDZ LW UXQ RI SURIVBE®! TXDUMY FRP HVR DQ HQG YR

UHP DIQIQJ 19X\ HW/VDZ WHUMKDUH SUFHV IHGXFHG E\ DERXW

© KD RABMY DIWQUWRQ Z DV WIDWOXP HURXY RWMHUIQWMWRQDCEX\ HYY LOFOXGLQJ

61QI®1) DP LO 5HUGHAH LOYHWRY/$P KHOM-QYMIMRQ + RP HV 0 \ QG DQG
YAIGI HVRZ HUSDXVHG RUJUHDWD UHGXPHG WHUDFT XIMWRQV

7KH 3RZ HU9X\ HW/ VRRN WHUQP SV DVZ HDZ IW ) ®KRP HV +RP HZ DUG . QRAN
DQG 2 URKDUG D@DQQRXQAQI @\ RIIV 51EERQ P DGHWH H WD WMS Rl VXVSHQGIQJ
DAQRSHIDARQV XQWOMH \VSUQI RI

$ QRW IXQ IDFW IRU ILUVW WLPH KRPHEX\HUV LV WKH UHTXLUHG VDODU\ WR I
SD\PHQW RQ WKH W\SLFDO 8 6 KRPH 7KDW V XS IURPHSRUWIPQSHGIIDFFRUGLQJ WH
ZZ2Z UHGILQ FRP

JRU SHUVSHFWLYH LW V LPSRUWDQW WR QRWH WKDW ZDV DQ RXWOLHU ZLWK H|

ZLWK WKH \HDU KLVWRULFDO DYHUDJH DFFRUGLQJ WR WKH 1DWLRQDO $VVRFLDW
ZDV XQSUHFHGHQWHG LQ LWV VXGGHQQHVYVY DQG ZDV DFWXDOO\ PRUH DEUXSW WKD ¢
UHVXOW RI &RYLG VKXWGRZQV LQ



+$76+28/" @ (7%.($: $<)520 " &21748("

" HVSIW WH HARQRP IF KHDGZ 1IQGV 0 RGHUQ 0 DUNHVEOAH VRGMRQV FROMWOXHG R KHS
P DQ EX\ HY DQG VHBALY QDYLI DWW WH P DUINHVWXFFHWI X@ -Q VRP H FDVHV WH
FRP SDQHV | BXUWKHG

o (DV. QRANJUHZ IWUHYHOXHVE FRP SDLIHG Z W Z KIGIFRP SGMQJ 3RZ HU
o\ HUAWDQVWDPARQVIQ WMV

e 8S(TXIW TXDAXSGIG IW %X\ %H RWH <RX 6HQEXMOQHW

o 7KH/IMQ &RQAHUHWHMEHEXEIR DMHG 0 1QIXQGQ) DQG FRP SGMWG P RUH
WDQ SIRMFW DQ IQFUHDHRI RYHU

e SHYLYH Z KIEK RIIHWY SUH VDG! LHQRYDWRQV DQG DQ LOQRYDWYH [QWBQMWD®! SURGXPW
H SHUHQFHG  JURZ W HDFK TXDUMU

$ P DRUUHDVRQ Z K\ WH O RGHUD0 DINHVBORH VROWMRQV FROAQXHG R [1QG WDPWRQ Z DV
WHULQKHIHQWDGDSVEELDN VR YDU 1QJ P DINHWFRQGIMRQV 1Q WH VHIRQG KDO Rl WH\ HDU

e 3RZHJUY\ HUG-DOYWHZ HG ILRP WH &D\WK 2 [1HUSWIRGXPWRZ DUG 0 RGHUQ %41GIH
Z KIFK RITHHG D P RUH GUHRAWEHQH WYR VHBLY/

o —QWEQUED®! WIQGHG R EHFRP H DQ RSWRQ | RUVHIBLY QRW HWMQJ RIIHWY/ RQ WH RSHQ
P DUNHWUDWHUWDQ WH FRQYHQIHORH FHUBIOW DQG VSHHG WH. SLRYIGHG GXUQI WH
IARQI HUVH@IUV P DINHW

e +RP HRZ QHUKIS $ FFHAADWRLY/ IORHDMQI® EHFDP H D VROMWRQ | RUEX\ HYV Z KR FRX@
TXD@O\ IRUDP RUWDIHEXWSUHHUHG VR GHD\ EX\ 1QJ XQWP DUINAWARQGIMRQV VHWBIG
GRZQ

o /MM &RQAHWH EHQH WG P RUWIILRP WH FKDQILQJ P DUINHWFRQGIMRQV DV VHIBLY
HYHU Z KHUH VRXJKVWR J DIQ DQ HGJH LQ DIMDAWQJ RITHW/ DQG P O [P [ LQJ WHUVD®
SUFHE\ SWHSSIQI WHUKRXVHV [ RUVDG! Z IWRXWIRIQ] RXWRI SRANHW

5 HDCHWEDWA EURNHUDI HV DQG DI HQW XVHG WH 0 RGHUD 0 DINHVBOFH VROWRQV VR HODE®!
WRXVDQGVRI FIHQW\R P RYH RUEX\ WHUILUMKRP HV $QG P RUHLP SRUDQV® LQ

P DQ\ LQWIDQFHV Z KHUH ELRNHUY DQG DI HQW VXJ JHWIAG VIKHVH VHUYLFHV VR VIKHLU
FQHQW VKH FOHQW Z RXQG XS @AMQJ RQ VIKH RSHQ P DINHWRUXVIQJ D QRQ 0 RGHWQ

0 DINHVBMFH P RUADIH SLRYLGHU -Q VXAK VMDARQV WHO RGHUQ 0 DINHVBOFH RSURQ

H 1 HAAYHO FDWO] HG DQ P SRUBQUFRQYHIDARQ UHVXGAQJ LQ D WDQVDPARQ WDW

RWHLZ MH P LJKWORWKDYH KDSSHQHG ] DYYIH LOMUQDAGDMD VKRZ HG WDWADQVDPARQY

Z HUH VXFRHW X@ FRVHG IRU Rl SIRSHUAHVZ KHHD 0 RGHUD 0 DINHVBOFH RIIHUZ DV
UHTXHVMG <HWO RGHUQ 0 DUNHVBDFH VROMRQV Z HH DRXD@® XWI} HG LQ R D@8 6
WDQVDPARQY &BDUD | RUDIHQW DQG ELRNHY EUQILQI QHZ RSWRQVVR EX\ HW DQG VHBLY
Z KR IHHOAXFNE\ P DINHWARQGIMRQV LY DQ HITHARYH Z D VR JHWGHDY GRQH
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“QWH ILWAMKDO Rl WH\ HDU 0 RGHUD 0 DINHVB@AFH VROWRQV FRQWOXHG VR LIRGRXW
FRYHWDIH DAIRWWH 8 6 LOFOXGIQ LR P DUNHW WIDWDUH P RUH FKDEIQILQJ R
RSHUDWM LQ GXH VR WHUKLI KHUKRP H SUFHV DQG P RUH KHWLRI HOHRXV KRXMIQJ
WRAN

&XLEIR /| DXQFKHGIQ  QHZ P DUNHW
(D . QRFN 2 SHDMVIQD®  \WIMWAVDQG 1Q WH FRP SGMWG WDQVDRARQV 1Q

1HZ : HAMWD +RP H* R /DXQFKHGIQ QHZ P DINHWIQFOGIQ) : DWKIQIVRQ
'&: DFR 7; )WO\HY )/ 6DOVDNH&IW 87 2 UDQGR )/ -DFNVROYIEH! )/
3MWEXUK 3$ %P IQIKDP $/ &KIFDIR + -QGIDQDSRAY -4 DQG* LHHOVIAB! 6&
6DLEUGIH %4HDP HWH I LWAMBRZ HUYX\ HUVR HOMUO DWDRKXVHW RQHRI WH
VRXIKHAP DUNHW GXH VR LW KLIKHUSUFH SRIQW

8S(TXIW /DXQFKHGIQ  WIWAVDQG VORZ DYDIDE®IIQ$= &$ &2 &7 )/ * $
6+ 4 *$ 1-25 3% 6& 71 DQG7;

$ VWKLV SRIOWVKH LDQIHRI 0 RGHUQ 0 DUINHWVRO\MRQ WSHV LV QRZ  DYDLME®! LQ
QHDUD DADWRMAV
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BHILY DQG EX\ HY FROWOXHG VR XWI] H WH VHYFHV RITHUHG E\ DWDQIHRI

FRP SDQUHV WDWDUH | XQGDP HQD FKDQILQJ KRZ UHVIGHQWDOUHDCHWEIMM | LQDQALQJ
Z RUNV 7KHGHWILY Rl WHUSWRIWDP VYD EXWRQH FRP P RQ GHQRP LODVRULY WH\
GLDP DAFD® LQPUHDVH WH FRQVXP HUV SRZ HUDV D KRP HEX\ HU FLHDWQJ DP DWAYH
DGYDQURI H IRUWRVH Z KR QHHG VR EX\ 1Q RUBHUVR VHD + HOPH RXUSUH HULHG \MLP
|IRUWHVH FRP SDQIHVLY 3RZ HUYX\ HY/

: HEHTHYHWDVWBRZ HU9X\ IQJ  IOFXGQ) %X\ %H RUWH <RX 6HO® EUGIHDQG &DWK

2 [1HU VROMRQV  Z L@HYHOWD® EHFRP HWH QRWP 1O UHMGHQADOUHDCHWIM

7KHVH VHUYLEHV SLRYIGH P DWAYH DGYDQWRI HV Rl FRP SHWAYHQHW DQG FRQYHQLHORH
DVWOMBI RUQR FRWWR WH FRQUXP HU

/RS 6HUYLFHV . KDW/KH\ 3LRYLGH

( QE®VKRP HEX\ HWWR P DN\H FDWK RITHWY/
&DW 2 [1HU WDWDLH EDANHG B\ WH 3RZ HUY\ HUDQG

WHH RUHKDYH QR 1HQDQRQ) FROMIHOR

95\ 94 RUH <RX ( QDEGVKRP HVHIBLY VR VHEXUH WHLIQH W
KRP HZ W OR 1IQDGAIQ) FROMYHCR, EHRUH
6H® QMO DOG VHTR) WHURKUHOWKRP H

( QDE®N KRP HRZ QHWY/ VR XQBANWH HT XIW
IQWHUKRP HE\ VHBJ IVWR WH 3RZ HU
95K\ HU WHQ WP SRUDU® GDMQI WWRP \WH
6D® / HDVHEDFN 3RZ HUYX\ HU HODE@) WH KRP HRZ QHUWR
SXUKDVH WHUQH VKRP H Z MRXWD @DQ
FROMIHQR RUXVH WHUHTXIW [ RURWHU
SXUBRVHV
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3RZ HU%X\ HUWDQVDPARQV VXUHG WILRXJIK 4 WHQ GLRSSHG Z IW WH L.OFUHDVHG
LOMHALDMY DQG JHQHDCP DINHWARZ GRZ Q $ P DNRUI DRRUZ DV WIDWGHP DQG

IRUWH &DWK 2 [1HU SURGXFW Z KIFK KDG EHHQ WH GDGIQI 3RZ HU96K\ HURI HUQJ
GHFIDHG \KDUS® DVKRP HEX\ HY DVRUEHG GM/ YDOXH VR P DNQJ D JRRG DV DK
RITHULQ D P DUINHWZ KHUH 1HZ HURI IHWY/ Z HH EHIQJ P DGH

7KH 3RZ HU%6\ HUWDQVDFWRQV | DYYLH WDRNHG LOFUHDVHG E\ RYHU Z KIFK
FRP SDUHV | DYRWDE® VR \RBOADQVDFARQVIQWH S 6 GHFEDIQJ E\ GXUQJ WH
\VDP HSHURG 7KHWARQJ JURZ W Z DV DMIEXVBE®I R KLIKHUGHP DQG IRUWH EX\
EHRUH\ RX VHO DQG VD®I BDVHEDAN SLRGXFW XVHG E\ FRQUXP HWY/Z KR DUH

EX\ Q) DVZ HODV\HAQJ

0bQ\ REVHUYHUVY KDYH FRPPHQWHG WKDW UHJDUGOHVV RI PDUNHW FRQGLWLRQV F
EHQHILW E\ PDNLQJ FDVK RIIHUV LQ WHUPV RI JHWWLQJ D GLVFRXQW RQ WKH KRPH SU
DGYDQWDJH LV LW JHWV WKH RIITHU DFFHSWHG -Q D EX\HU V PDUNHW WKH FDVK RIIH!
OHVV
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3RZ HU%X\ HUSXURKDWH SUFHVSHDNHGIQ4 DW . | DUKLIKHUWDQ WH QDAWRQDO
DYHUDIH KRP H SUFHRI . 7TKHQ 3Rz HU%X\ HUSUFHV FDP H EDAN VR HDUM DW
DURXQG . DW HDUHQG

© HEHIHYH WH GHRIOH Z DV LHDWIG \R | HZ HUFRQUXP HWYY XMIQJ &DWK 2 [1HU
SURGXPW \R J DIQ DQ DGYDQWIH LQ K\ SHUFRP SHWAYH KLIK SUFHG P DINHW

8 QGRXEWIGOD 3RZ HUYX\ HUVHYIEHV DUH EHFRP LQJ P RUHP DIQWHDP DQG DUH
EHQJ XVHG LQ P DINHW DRLRW WH FRXQM
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' XUQJ WH I LUAME R TXDUMY RITHUDFRHSVBQRH | RU3RZ HU%X\ HY/ UHP DIOHG
FROVMMOQWZ W SUHYLRXY UDWV DURXQG &ROMGHUIQJ WH DEYDQRIHVRI
EHQJ DE®IVR EX\ EHRUH VH@QJ DQG P DNQU DQ RI I HUZ IMKRXVD GDQ FRQOWQJ HOR

VW QRWKXLSUMQI WDWP DQ\ FRQVXP HWYDLH Z LG VR SD\ 1HHV DQILQU [LRP
| RUWHVH VHUYLEHV

7KH GLRS 1Q WH \ HDUV VHARQG KDO LV FRQVMMOWZ W WH RYHUDT@P DUNHW
FROGMRQV DQG GHP DQG | RUUHDCHWIM [ LODQAQU DVP DQ\ 3RZ HU%X\ HU
PXVRP HWY GHAGHG \R KRG RI1 RQ WHUUHDCHWIIM SOQV XQWIFRQGMRQV [P SLRYH
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196K\ HU/ DUH WIFK FRP SDQIHV WDWP DNH FDVK RITHY RQ HDJLEE®I KRP HV XVXD@®
DERXW Rl D@KRXVHVIQP DINHWZ KHIHWH RSHIDM DUH HDJ LE®! -Q FROADVW
VRWH 1GSSHY WDWEBLI HWGMAHWHG VHBLY DQG KRP HV QHHGIQ) VXEVWEQUWDO

LHORYDARQV WH 196\ HW/DIP VR SURYIGH D EMMAUH, SHUHQPH VR VHEBLY Z KR YDOH

LOPUHDVHG VSHHG FHUBAQW DQG FRQYHQUIHORH LQ VHAJ DKRP H

196K\ HUSXURKDVHV \WBUMG DAD UHFRUG SDFH VHHP LQI® RQWDANWR H AHHG
WH EUHDNWLRXI K GIYHY DFKLHYHG 1O $VZHNQRZ QRZ \WDWSDFH GIGQWIDMN
4 WDQVDPARQVZ HH QMBI P RUIHWDQKDDFRP SDIHGZ W 4  DQGE\ 4 196\ HU
SXUKDVHV KDG VBSHUHG VR D QHDUMEQGVAD

~Q DGGIMRQ VR WH UIHVBIA96 HY  QRZ RQD 2 SHQGRRUDQG 2 [1HBDG MQPH5HGIIQ
H WG WH EXVIOHW  QXP HUIRXY RIKHULQVAAWRQDCEX\ HUY/ Z HUH DOR DRRYHD
EX\LQJ KRP HVILRP FRQUXP HWY 7KHVH FRP SDQIHV NQRZ QDV 6) 5 IQYHRWY/
LOFOX(GH $P KHOMEQYIMMRQ + RP HV 7UFRQ DQG) IWW H DP RQU P DQ RWHWY/
7KH EX\ SUIRSHUAHV DQG WHQ KRG WHP DV LHQEY | RUVHYHDO, HDW Q

VXK OUH LQYHWRUFRP SDQIHV FRIPRYHD SXUKDVHG DERXW [ WH QXP EHURI
KRP HV WD\ HY GG / INHWH UL\ HY WH 6) 5 LOYHWRYY DOR VKDLS®
FXUBIGIG WHUDFT XIMWRQV 1Q WH VHRRQG KDO Rl WH\ HDU

180 %52) +20 (6
385&+$6(' %< LUB<(56
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196\ HUSUFH SRIQVKIMD QHZ KK 1Q4  7KHQ DVWH 196\ HY/ Z HH Z IQGIQJ GRZ Q
WHUSXUFKDVHV WHUDYHIDIH SUEH SRIQAGLRSSHG DVZ HD 7KLV LV SLIREDE®
EHFDXVH KLIKHU SUFHG SURSHUAHV FRUHDW Z WK KLIKHUUWN [ RUWH 196X\ HULQ

WP VRI UIVD®! $VP DINHWFRQGIMRQV EHFDP HP RUH FKD@IQILQI WH 196K\ HY/
VRXJIKWIR UHGXFH WHUUMN E\ SX@RJ EDAN RQ WHURI THW I RUKLIKHUSUEHG

KRP HV
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196\ HURI 1 HUDP RXQW VRDLIHG VR QHZ KHIKW 1Q WH VHFRQG TXDUMUEH RWH
GURSSIQI VXGGHQ® R WH BZ HAABIYHY Z HKDYH VHHQ MVWDERYH  FHQW RQ WH
GR@U ( YIGHQWD WH 196\ HY JUHZ P RUH FRQVHUYDWYH DVWH P DINHVEHFDP H
UWNHU
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“QWH SDWWE R\ HDL 2 SHQGRRUDQG 2 |1 HBDG VHUYLFH | HHV Z HUH WRXQGDUGL] HG DW
DQG  UHVSHPWYHD Z KLFK FRP SDUHVIDYRWE® Z W UHDCHDM
FRP P MMRQV WSLED®D

Q$XIXVW2 IIHBDGDGGHGD  &XUHOW) DUINHW DRRY/ THH HITHPAYHO EUQILQD
WHUVHEH |HH [RUVRP H WDQVDPARQV VR

$9(5%*(6(//(5&21&(66216
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7KLV IV WH DYHUIDIH DP RXQWR/AX\ HYY FKDUIHG VHEBLY IRU SUHS DQG HSDILY  Z KIFK
IV UHFHYHG ILRP WH VH@IUDV D FROFHWMRQ 6HBLY GRQWBDLD DERXWAKLY VRVIZO
DP RXQUWKQUWOMH 196\ HUKDV FRP SGMWG D WRWRXIK IQVSHPMRQ Rl WHUKRP H

Z KIFK KDSSHQV DIWUWH VHIBIUKDV DAFHSWIG WH 196K\ HUV LQMDCRI [ HU
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) RULZ&X\ HY/ DFFHSVQRH LDWAV FRQWQXHG D GRZ QZ DUG WHQG LQ WH I LUMKDO RI WH
\HDU ERWRP IQI DW  7KHQ LQ FROWDWAIR DOMH RWHUWHOGIDHV 1Q WLV
LHSRUVR! | HUDFPHSVBQFH VRRN RI I WILRXIK WH ~ LDQUH $SSDUHOWD |RUDQ
LOFUHDMQU SHUFHQWI H RI VHEBLY WH 196K\ HURI 1 HWY/ Z HUH DWADPAYH J LYHQ WH

P DUNHVWFRQGIMRQV
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5XP RW/RI WH GHP MHRI LOWBQWFDVK RITHY KDYH EHHQ JUHDWD H DI JHIDMG
&RQVXP HY/ VMDY DQWKH VSHHG FHUBIQW DQG FRQYHQIHQPH DWRADMG Z IW(

VHEQJ VR DQ LOMAIMWRQDCEX\ HU &RQVXP HW/11QG VH@IRJ D KRXVH WH WDGIMRQDO
Z D KLIK® VWHW XODQG Z HBRP H WH 196K\ HUDOM.ODWYH

QDFRP SUHKHQVLYH VXUYH Z DMERQVXGMY] 1 RXQG WDW

2 YHU Rl VHBL/ | RXQG WH SLIRAHW HWHU WAHWI XORU YHU WWHWIXO

Rl UHVSRQGHQWVOIGWH ZRX@G EH SWIREDE® RU P DIEH Z 1@ VR VIINH
GW IRUWHUKRP HWR DYRIG W(H KDWBI RI D WDGMWRQDOVD®!

e KB R VHBUL/\DIGJHMQ WH KLIKHASUEH Z DV Z KDWP DAY P RW
WDWP HDQV QHDUD Rl VH@GBLY LHSRUMG RWHUI DRRY/ DVEHQI P RUH
1P SRUBQW

e 2YHU R VHBL/\DIGWH Z RX@ UHDPASRVMYHD VR UHFHIYIQU D FDWK RITHU
RQWHUKRXVH LRP D ALHGIE®I FRP SDQ\

$V DQ LQGIEDRURI FRQUXP HUGHP DQGWIRXJKRXW ] DYYIH FROWOXHG \R
SURFHW P RUH UHT XHWW | RU-QWBQWE DB VROMRQVWDQ DA RWHUWSHRI 0 RGHLO
0 DINHVBOFHVROMRQ ZIW RYHU Rl D@HTXHW EHQJ | RUIQWEBQWFDWK RITHWY/
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© LW UHIDUG VR WH DYDIDELOV Rl [QWEBQRI THY WRXJIK WH 196K\ HY KDYH VBZ HG WHU
SXURKDVHV IVWWKRX@ EH QRWG \WKDW

) RUFTHOW Z KRVH KRP HV QHHG LHQRYDAWRQ \WH DYDIDELDN Rl -QWBQOWEDB! RSWRQV

Z DVQWDI | HAMG 6ROMRQVIOFGIQ] 1 HZ : HAMD +RP H* R DQG+RP HOHWRWY/ : H
9\ 8JO +RXVHV DP RQI P DQ\ RWHY/ FRQOWOXHG VR P DNH FDWK RITHYY 6HBLY Z KR

XWIQ HWHH VHUYLIEHYV IDWHUWDQ P DNIQJ LHSDILY WHP VHOHV FDQ DRXD@ FRP H RXW
DKHDG FRP SDUHG Z IW @OMQJ RQ WH RSHQ P DUNHW

BROMRQV LOFOXGIQI (DM . QRAN 8 S( TXIW DQG 5HYLYH RI I HIHG DQ HTXIW FDVK RXW
DOMLODWYH VR WH WQGDLG LOWEQWD®! LDWKHUWDQ UHFHYH DMQI®1 SD\ P HQW
XSIURQWFRQUXP HY/ JHADQ LQWDCSD, P HQARI DERXW Rl WHUKRP HV P DUNHW
YDOXH Z KIFK WH FDQ XVH R 1 LQDQFH WHUQHZ KRP H 7KHQ DI WMUWHUKRXVH VH®Y RQ
WH RSHQ P DUINHWMKH. UHRHLYH WH EDDQRH RI WHLUKRP H YDOXH Z KIFK P HDQV WH\
HIHPRYHD QHW Rl WHUKRP HVP DINHWSUEH GMYDVHUIMEHIHH : HH SHAWR
VHH FRQWOXHG J URZ W 1Q WHVH VHUYEHV 1Q WH P RQWY DKHDG

1 XP HIRXV ELRNHWY DRLRWWH FRXQW! RITHIHG WHURZ Q * XDUDQWHG 2 11HU
SWRIWDP V FRP P QI VR SXUFKDVH D VHBIUV KRP H DWD SUHGHWLP LOHG SUEH 1L WH
ELRNHUFDQVWH@IMRQ WH RSHQ P DUNHWRUD KL KHUSUEH

$ @FROVIGHUHG IMWHHP V @NHO VIKDWIRLQJ |RWZ DUG FDVK EX\ HUY VIKDWDUH GIW UHVIDLO
DQG P RUH EHKLQG VKH VFHOHV  Z RUNLQJ VIKLRXJ K DIHQW LDVKHUVKDQ JRLQJ GLLHPWVR
VIKH FRQVXP HUDQG Z DQVIQJ VR RZ Q VIKH FRQVXP HULHDMRQWKLS  Z LALQFUHDMQI®
EH DWWACH | RUHILRQWRI LOWDQWRI | HOY
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3 UHVD®! LHORYDARQ DQG IHSDIUVHUYIEHV KDYH VSUHDG @\H Z L@ LLH DALRW WH
FRXQW 1Q WH SDWIKUHH\ HDWY/ ( WHQUWDED / MAQJ &RQAHWH FRP SDQIHV HODE®

KRP H VHGILY VR HDM® 11.QDQPH WH UHSDILY DQG LHQRYDMWRQVWH. QHHG \R
P D IP 1} HWHUQHASURFHHGY RQ DKRP H\VD®! 8 Q) WHVH VHFHV VHBLY

WSLED® GRQWSD |RUWH Z RIN XQWOMHUKRXVH VHDY VR WH GRQWOHHG \R SD\
RXVRI SRANHW/ HDGIQJ / MAQ) &ROAHUIH FRP SDQLHV LOFOXGH &XLEIR ) UHHP RGHO
3XQFKOMS8 63 DOGSHYLYH ' DV SLIRYIGHG E\ WHVH FRP SDQIHVVKRZ VWDWP DUV

LHORYDARQ SLRMPW\ IHG D LI QULLEDQWHVLY RQ LOYHWR HOWZ KIEK P HDQV WH
VHBUFQP D IP [} HWHUSWRIMZ IWMRXWELSSIQJ LR WHUSRANHW7KDW D

FRP SH@J YDAXH SLRSRMRQ

3URMIPADP RXQW YDU Z IGHO WDQILQI ILIRP KXQGUHGVRI GR@W/ IRUP [QRUWHSDILY
VR KXQGUHGVRI WRXVDQGV Rl GR@LY |RUP DNRUUHORYDWRQV

$YHUDJH DQQXDO JURZWK
UDWH

DPRXQW

@ $YHUDJH SURMHFW
N .

$ YHIDIH SLIRMPALHXLD
@ RQ LIQYHW? HOARYHU
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(WHQAD® WHVH FRP SDQIHV HQDE®! SHRS®! VR Z RN Z IW DQ DI HQWFKRRVH D
KRXVHWH Z DQWR Q/H1Q DQG WHQ LHOWMZ I DQ RSWRQ VR EX\ WH KRP H DWU
7KLY FDQ EH D J UHDWROMRQ | RUEX\ HY/ Z IW &Z HURIHGIW/ARUHV RUGANQJ DGRZ Q
SD\ P HQW-WFDQ DOR EH D VP DUNIMWRUSHRS®1 Z KR Z RX@ IDWHUUHQWD KRXVH
WDQEX\ DKRP HRUUHQADQ DSDUR HQW' LYW LHSRUWWDW Rl FXMRP HWY/
XVIQI WHUVHUYEH KDYH H HUAVHG WHURSWRQ VR SXURKDVH WHUKRP HV

&ROVGHUQ) WDWKH SDW VR KRP HRZ QHUKLS IRUP DQ\ ILUAMKMP HEX\ HY KDV
EHFRP H LORUHDMQI® GLLILEXOVIVY QRVWXLBUMQI WDWIKHVH VHUYLIFHV KDYH JURZ Q
DQG H SDQGHG WDSIGD + RP HRZ QHUKILS $ FFHBILDVRUVROMRQV DUH QRZ DYDIDE®!
Q0 \VDWV

W QRVDE®! WDW RP H3DURHWY/2 | $P HUFD WH Z HOHMEBEQKHG FDMIRY GDGHU

RITHUQ) D GDVH Z I WH UIKWR SXUKDVHSIRIWDP  ZDVSUFHGDW  ELARQLQ
SOAQI MDP RQJ WH KL KHVAWYDOXHG UHMGHQWDOHDCHDM | LLP VRI DQ\

WSH 7KHGDGAQI QHZ HOADQW ' YW + D® DQG/ DQGLY FRAPWHD KDYH LDIVHG

QDWW  EdRQ
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o) WH + RP HRZ QHUKLS $FFHBILDWRUFRP SDQIHV LOFUIHDVHG WHUWDQVDPARQY
=) 1O FROADVAR D GHFTDH LQ VRVEEGS 6 WDQVDPARQV E)
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&RP SDUHG Z IW + RP HRZ QHUKILS $ FFHRADWRUYY LORUHDVHG WWHUDYHUIDIH
SXUAKDVH SUFH E\ IURP . W . ZKIK IV ®&Z HUWDQ WH QDWRQDO

KRP H SUFH DSSUHADWRQ 1O RI
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7KHO RGHQ 0 DINHVEOAH-QGH VD FROVRAGDWRQ RI ] DYYIHYV EHVWGDW DERXVWMH

XWI] DARQ R D@ RGHUD 0 DINHVBDFH 6ROVRQV DRLRW WH FRXQW “WQGLFEDWMV

WH SHIFHOIH Rl DOADOVDRPARQY Z KHIHD 0 RGHUQ 0 DUNHVEOHH VROMRQ Z DV
XWQ HG 1QDUHDVZ KHIHO RGHWQ 0 DUINHVEOAH VRGMWRQV DUH DYDIDE®! 3XVWAP SO

WH LOGH  VWHWRWORP EIQHG P DUINHWKDUH IRUO RGHWQ 0 DUINHVEOFH VROMWRQ
SIRYIGHWY

7KIVIQGH LV IOWQGHG VR SURYIGH D FROVMMQAH HUIHQRH [RUWH JUIRZ W RU
GHFIOH RI 3RZ HU9%6K\ HWY -QWEIQAED®! + RP HRZ QHUKLS $FFHBLDVRU DQG/ MAQIV
&ROAHIH VROMRQV * RIQJ IR DUE QHZ WSHVRI VROMRQV Z L@EH DGGHG DV WH\
JDIQ FRQVXP HUDFFHSWBQFH 7KHVH P D LOFOXGH HP HUILQJ VKDUHG HTXIW ' H) L

DQG: HE  VROWRQV

0 $5. (7 6+$5(

2 YHDOWHO RGHOQ 0 DINAVBORH-QGH IORHDVWHG P RGAMED RYHUWH SDWWX R

\ HDW/ILRP 10 R 10 VW QRWIZ RUKM\ WDWINMH LQGH]
FIP EHG GHVSIW WH L QULIEDQWHERZ GRZ Q LQ IQWIMAWRQDCEX\ LQJ DRAMW 1Q WH
VHARQG KDORI Z KIFK DI 1 HAMG -QWEQWE DB EX\ HYY DVZ HGDV

+RP HRZ QHUKLS $FFHBILDWRYY / MR &ROAHH DQG 3RZ HUYX\ HU 96K\ %H RWH
<RX 6HD VROMRQV SIFNHG XS WH VORN
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SVIMHHQG Rl WHGD. MW/ FXVRP HY/ Z KR GHWILP IQH Z KHWHURUQRVD EXVIOHW LV
GHIYHUQJ JRRG YDOH * RIQJ EDANVE R\ HDW/QRZ  Z H KDYH VHHQ FROWMMQWD KLIK
VFRUHV I RU3RZ HU%X\ HYY DQG 196X\ HY ERW FROMMQWD VFRUQJ DIRXQG  RXWR

|RUPXWWRP HUVDA DPARQ :  H DUH QRWXUSUVHG WDW MAQJ &RQAHIH DQG
+RP HRZ QHUKILS $ FFHBILDVRYY DUH LDMG P LOUD

7KHERWRP @H WH YDW\P DIRUW Rl VHBILY Z KR XVHG RQHRI WH 0 RGHWD
0 DUINHVEOFH VROMRQV DLH JOG WH GG DQG Z RX@ GR MDIDIQ
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] DYYIH LV D VRIVE DUH WIFKQR®J\ FRP SDQ\ WDWSLRYIGHY UHDCHDM
ELRNHIDIHVZ W D P DUINHVEOAH | RUEX\ LQJ DQG VHA) VROMRQV YID
WHURZ QZ KW @EHBIG SOMRP  7KH SOMRWP  FRQOHPW DIHOW

Z W VROMRQV DQG DABZ VWHP R SUAVHQOADGRSWRQV VR WHUFTHQW
Z KIGI UHP DIQIQI DWKH PHQMURI WH WDQVDPARQ

+DQRYHU$ YH 6\
URXTEHU &RRUDGR

@ FXWRP HWXFFHW# | DYYLH FRP
ZZZ |DYYHFRP



