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$V 3UMMGHOAMR! WH %4XQVZ LN $JUEXOMUDO6RAHN —DP  \WUGG \R
LOYIW HYHU RQH VR NRIQ XV DWWH WKQZ LN 6KRZ RQ W
2 PREHUDWKH %4XQVZ LEN 6KRZ JURXQGV 7KLV \ HDUV \KRZ SWRP IVHV
WR EH DQ XQ RUHME®! GD\ IRUIDP IGHV Z W JDWAV RSHQIQJ DW
$0 2 XU JRDOLV \R FHBEWDM WH YH) EHVWRI DJUFX@DO H

FRP P XQW DQG HOMUIBIQP HQW DQG ZH KDYH \RP HWKIQJ IRU
HYHY RQH

TKH UAXQVZ IEN 6KRZ KDV BQJ EHHQ D FRUIQHUARCQH HYHQW EUQJLCQ]
SHRS®I VRIHWHUIWRP DARRW WH WHIIRQ : KHWHU\ RX WH LOMHWMG

1O DIUFXGXDOGLS®\ V DQG GHP ROWADMRQY SDUARSDAQ] 1Q FOWS
MGIIQ) FRP SHWARQV RUMP SO® HQW\ Q) D GD\ RXWZ W WH IDP 1O
WHUHV QR VKRURIHRI H AMWP HQW

+ LJKQKW Rl WH AKQVZ LN 6KRZ LQFOXGH DIUEXOXDOGAS D\ V
DQG GHP ROWDMRQY FDWBI MGIIQ) FRP SHWARQV WH / LIRQV $QIP DO
1 XUHY DFKDQFHVR P HHWEXH  %QIR WH 7RE\ ) && EXFNQJ EX@
UGH MGHVKRZ D@\ 1UHH IDP 1O 1UHQG® HOMUIBIQP HOWIRRG YDQV
H KEEMRYY DQG WDGHY/ WH YHYHUIDIH 9D B\ 1 H W HQ &IMIOD JWDQG
SDUDGH WHBRXW  [lLHZ RIWGMVS@. DQG VR P XK P RWH

- H DIH DOR H AWG VR ZHBRP H EDAN WH 9%HYHDIH 9D E\
1H WHQ &LY10 RIIHUQJ D VSDFH \R WHD[ DV ZH®DV DQ DUD. Rl
H KEEMRYY DQG WDGHWY VKRZ FDMQI RFDOSLRGXPW DQG VHUMEHV 2 XU
JUDQG SDUDGH Z L@ HDWWH WH UHIIRQV [LOHMADQG SURP IMHV VR EH D
YIWXDOSHARFG! Z WK D QRG VR RXUUFK KHUVE H DQG WDGIMRQV

SWWH %XQVZIEN $JIUEXOXDO 6RAHW ZH SUGH RXUHOHV RQ
EUQIIQ] WH FRP P XQW VRIHWHUVR VKDUH 1Q WLV IFRQIE HYHQW 7KH
VXSSRUNILRP  RXUVSRQWRW/ IQFXGIQ]  BKILHRI +DUH. $@&HP DUB
BRXW  (YHOW: HW: HVWDF 1 H WHQ &IMODQG / DERXU + W) 0

&HOMURQ 7WDQVSRUN %XANQIKDP P HDV +DUHW5RDG  &UDQH
6HUYIEHV DQG 6RXWHLD 3RUN KDV DIRZ HG XV R RIIHUMVR P XFK P RWH
WL \HDU : H DIH IQAHGE® JWDMXOIRU WHU FROMEXWRQV R

HOVXUQJ WLV VKRZ UHP DIQVD NH HYHQWRUWH HOWH FRP P XQIW

© KHWMHU \ RXYH DIMWIQGHG EHRWH RU WLV LV \ RXU IIBAWWP H WH
UWKXQVZIEN 6KRZ RIIHY/ D GD\ IXORI IXQ IDP L® DQG FRP P XQW
VSIUW7 IENHW DUH DYDIDE®I RQUDH DWZ Z Z ELIXQVZ IINWVKRZ FRP DX RU
DWKH JIDWMV RQWH GD ' RQWP W RXWRQ D JUHDWIDP 1O GD\ RXW
Z HFDQWZ DIWR VHH\ RX WHUH

" DYIG 3RZ HU 3UWHVIGHQW %4 XQVZ LFN $ JUFXOXUWDOC5RAHW
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B10PH WH LOPHSWRQ Rl DIUFX@MUH 1Q $XVADID 1D HY KDYH EHHQ SIRQHHW R LOORYDARQ GUYIQU WH
HYROMRQR! |DUP LQJ SUDPWEHV DQG WIFKQR®RJ\

)WRP  WH HDUHW-QGLIHORXV FXGYDARQ P HMRGV R P RGHUD GD\ DIUEXVIQHW $XVADIDQ |DLP HY/
KDYH FROWOXD@® DGDSWAG VR WH XQTXH FKDEHQIHV Rl WH @QG FIP DM DQG P DINHWGHP DQGV 7KH,

KDYH SIRQHHIHG VXBIQDE®! 1DLP 1QJ WIFKQTXHY VXFK DV ALRS LRIMRQ DQG VRIOFRQHUDARQ \R
SUHVHUH WH 1WDILGBI HFRV VWP V Rl WH FROAQHOW $ GGIMRQDI  $X\ADIDQ | DUP HY KDYH HP ELDFHG

WHKQR®J LFDO DGYDQHP HQW  ILRP WH IOAMRGXPARQ Rl P HFKDQIWHG IDWP 1IQJ HTXISP HOWWR WH
DGRSVRQ Rl SUIHAMRQ DI UEX@WH DQG GL IMA DULP 1QJ WIFKOQRRILIHV

7KWRXIK WHU UMMOHORH IQIHOXIW DQG Z @I QHW VR HP ELDFH FKDQIH 1DUP HWY KDYH UHP DIQHG DW
WH | RUH LRQVRI LOORYDWRQ LQ DI UFX@®UH HQVXUQJ WH FROADXHG SUIRGXPAWMW DQG

VXMBIQDEIOWV RI WH VHRARUI RUJ HOHIDWRQV VR FRP H

9H VXUH VR FKHRN RXVWKH P DQ\ GVS@\ VDWIKH VKRZ KLI K@ KWQJ -QQRYDVMRQ LQ DI UEXOXUH

SUMGHQW' DYIG3RZ HU
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%-FRP IQJ DP HP EHURI WH %4XQVZ IEN$ J UEX@MUDERAHW RITHY H FOMYH EHQHIW LQFOGIQ 1UHH DGP MRQ R \WH
UXQVZIENBKRZ  IRUP HP EHY WHUSDUW@HU DQG FKICHQXQGHU  ZIW D) DP L® 0 HP EHUKLS DW DVZ HODV
SDINQI RQWH 3UP DU 6FKRRG IRXQGV 6IQIGI0 HP EHUKIS IVDYDIDE®I IRU 0 HP EHY DOR JDIQ WH UWIKWR YRW DW
WH $QQXDT HQHDAD H-WQJ 1Q0 DUFK JIMQI WHP D YRIFH 1Q WH 6RAEWV IXWUH -RIQQJ IV D JUHDWZ D, VR VXSSRUAMRFDO
DIUFXEMUH HQR VKRZ GD\ SHINV DQG DRAYHD HQIDIH Z W WH FRP P XQW 0 HP EHUKLS DYDIDE®! DW

777 EXXQVZIENKRZ FRP DX P HP EHUKIS
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W 6KRZWP H 7KH 0 RRVSDSHU Z RX@ Q\H R
WDQN %8XQVZ IEN $J UFXOUDO6RFIHW 1RU VIKHLU
VSRQWRUKIS RI WKLY VSHFIDOMWXH DQG 1RUWHLU
FROWEXVRQV
$@WRDGV Z ®IDG R %XQVZ IEN RQ 6DVLED
W 2FREHU IRU WKH B %XQVZ IFN
$JUFXOXWO 6KRZ  7KH ,QORYDMRQ ,Q
$JUEXOXWH WHP H Z1® VHH VRP HKIQJ IRU
HYHU RQH DWVKH 6KRZ IWRP  IQWIDFYH NGV
DRMMHY VR [&RZ HY DQG ILLHZ RNV 7KH EL1J HW
ROHGD 6KRZ 1Q WH VRXWKHWD KHP VSKHWH
VRP H GRFDY \VD\ 1Q VIKH Z RUB LV ELRXJ KWAR XV
E\  %XQWZIFN $JUFXGXWO BRFIHW  DQG
3UMGHQW ' DG 3RZHU DBRQJ Z LK WH
KDWGZ RINQ]  YRXQWAHY KDYH EHHQ DW VKH
WKRZ JIRXQGV EXMO® SWHSDUQJ 6R JHW\RXU
HQWIHV UHDG\ DQG YIMW
ZZZ EXQVZ IENVKRZ FRP DX |RUD@WH GHVLY
2 U FKHFN RXWWKH 6KRZ 6FKHGX® ERRNGW
Z KIFK DUH QRZ DYDIME I DAGRFDORX VW

7KH 0 RRVSDSHU Z RX@ @NH VR VIKDQN DEDVKRWH

LOYROHG 1Q VIKH %DFN VR %4XQVZ IFN  HYHQWKHG

RQ VK 6HSWAP EHU %XQVZ IFN 0 HP RUDO7RZ Q
+D@®Z DV WH P DIQ KXE ZKHH P DQ\ SHRS®

Z HH DE® VR IHFRQOHFWZ MK R@G [UHQGY DQG

WP LQIVFH DERXWWP HV JRQH E\ 7KHWH Z DV D
Z RQGHUXOGMVS@®\ Rl SKRVRV DQG P HP RWDELID

DQG RQ® SRVMIYH FRP P HQW ILRP  YIMVRWY DQG

@FDY DINH 7KDQN \RX 7KHWH Z @D VSHFIDO
ADFN VR %XQVZ IENB VRXYHQIU HGIMRQ Rl ViKH

0 RRVSDSHUDYDIME®! VRRQ

,Q IRRVED® QHZ V IIQDY DWH XQGHZ D\ Z WK
+ DUH %XQVZ LEN / HFKHQDXOVEBRRNIQJ J RRG IRU
D \XFFHWMXOVHD\RQ $WWKH WP H RI SUHW WKH
GDIXH DQG @GIHV WDP V KDG ERZHG RXW
JWDFHIX® DIMU D VRAG VHDVRQ Z MK D@KRSHV
QRZ RQ 5 HVHUHV DQG &ROV I RUILQDY VXFFHW * R
/ IRQV

$QG FROUQXIQ) 1Q WKH VSRUWW WKHP H \KH
YROCQWIHY DWOAXQVZ IEN ' MMFWYRZ @) &OXE
Z RX@ @\H HYHURQH VR NQRZ \MKDWVKH FOXE LV
DFVYH DQG Z HDQG Z HBRP 1QJ QHZ P HP EHWY/
7KH FO(E IV SDWWRI VIKH 6RXWK : HMWYRZ @QJ
/ HDIXH DQG KDV VHWMRQV WUHH P HV D Z HHN
7KXWGD\ IV/ DGIHV' D\ Z KI®I P [ HG ERZ W IVRQ
7XHVGDV SP DQG 6XQGD\V DP $QIRQH LV
ZHBRP HVR KDYHD JR Il VKH\ G @\H VR W IMRXW
&RBRIDM %RZ & EHJIQV 1Q 1 RYHP EHU DQG
DQ\ERG\ Z KR IV QRWSDWARI D WDP 1V Z HBRP H
VR MOV XS VR WH ILIAMMAWRQ VIKH FOE Z LOD
VRUARXWWKH WDP  S@FHP HQW 6R JR DBRQJ DQG
FKHFN RXWRXU ®RFDOERZ @QJ FOXE Z KHWH \ RX
FDQ MIQ VKKH 1UHQG® IDFHV IQ D JDP H DQG FDQ
HYHQ EX\ D GUON DWWH EDU 7KH WRRP V DQG
JWHHQV DUH DYDIME® VR KILH IRUHYHQW IRUERWK
PHPEHY DQG QRQPHPEHW )RU P RWH

IQIRP DARQ SGDVH FROWIFW. HYIQ RQ

" RQWKRX MWV 2 9( %8XQVZ LEN!

7R +DUH %XQVZ LIEN / HFFKHQDXOV) RRVED@&XE DV VKH\  FHBIEUWDVWA \ HDW/ RI W{H FXUHQWFXEWRRP V
WH EXIGIQJ RI Z KIFK Z DV FRP SGIWG 1Q GXUQJ WH SUHMGHQFIHV RI - RH ,MXIDOR DQG @0 WWKH®
7KH S@QV Z HH SUHHQWG WR WH 6KIWH IRUDSSWRYDOE\ -RH 3UQFL DQG 7RQ\ &DIEERQH 7KH RW QDO
FXEWRRP VWRRG RQ WH RSSRMWM MGH Rl W(H RYDOIDFLQJ Z HWV
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7KLMHD WK®BUXQV BKRI S URXE® QQRXQ@REIR &KL O G KERREBFBWL WD MRU
EHQHILARDU\ 7RE)&&L\GHGLFDMWRKQGG L)WV H QUM IHDIDUFE G URYLGUQW L F
VXSS RWRK L O GU MR Q FLHIH V W HIXY W UO/GILB R O 0 D UWHIGU R WXHL @ L W LD O
UHPDLQN KWW D@&/IHUHEW QMW LORIFIDKOL O GIUHE®Y K HDW L ODHW F VEMBKLO G KR |
FDQFHU

6KRZBUHYVLGHQWR Z HUL JIKIKWAKIHPP SRUWRIWHHE D QWU VKIWVBDWERSSRUWL
7TRENR&KLO GIOR) FBIOL BHW IHEWMBRKX BRPPLWPWRWNLQIRVLWLYHUHQ
LRXFRPPXQLWDUH[FLWHGS/RXBODWMWMRRQUD LWHD UHQBYEBXQARWKHLL
FUXFLDO PLVVLRQ

7TRENREBKLOG KRG IHREFXVRIHP SR ZHURLKG L HD) ®H UMRF KLHEYH DNWK WRX J
FDQFMHDWPIBDQWHFRYHRSURYHRWKRDYOGRQJ WRKWPF R PRHE/K L O G:W MW
WKWHXS S RUMKIKHU XQVBKRND QGWWRPPXQIWE)&& DGR QW LLQWMNH R WARD N H
D WDQJLEOH LPSDFW LQ WKH OLYHV RI FKLOGUHQ EDWWOLQJ FDC

-DQHDFKHBRFRE)&&H[SUHVYHBW L MVRVEKIHR O OD ER U BIWJIKRX® E OH\GNV K H
VXSSRURRVKH UXQV BIKRND QG [ FLWWHIBR QW LRDMNML Q@G LT TH U MORRIHH WKKHU
FRPPXQUWSSRBWHFHLWYWIOOZDNYVSLDOQ@HDUSURX\GEHSD WRWVKHUXQVZLE
6KRZ IDPLO\ WKLV \HDU

7TKHZHODO ERDE XFN IEXIBQVKRBDYLWXSQW RFHHRPMYHULEZHORWRZDUG
VXSSRUWLQJ 7RE\ )&& 5LGHV DUH DQG ZLOO EH ORFDWHG QHD

7TKHAUXQVBKRRNL QYLWKMRPPXQLWRMRLQ/XSSRUWKQWY SR UWDQWHW KLV
\HDWHYHQWJIJHWEHED®HPDNBGLIIHUHQ¥FKH J KW L QRKL O G KPRGBHIQG
LPSURYH WKH OLYHV RI IDPLOLHV DFURVV :$

















































