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DGDSVIMRQE Z KIFK Z DVKHB LQB6HYIABIRQ - X® JDMHHGP RIHWDQ — SDUAFLSDQW
1Q SHORQDQGUHP R

&R RUDQMVHGE\ $ TXD3XEQD VRIHVKHUZ WK IWP HP EHY/$ (2 3$6 6SDQMK DWRADARQ
Rl SXEQF RSHIDRY/ DQG (0 $6(6$ 6HYLABR/ Z DAU RSHIDWRU ViKH HP LQDU DIP HG WR
GVAXW WH FROGMRQY |RU BRQJ VWP DEDSVIDMRQ VR Z DWAU VFDLAW 1O VKH FROAM WRI
FCP DM FKDQIH

6SHONHY/ I LRP - QLI HIHQWEDANI LRXQGV & HQFRP SDWMQJ DFDGHP LIFV Z DU XVDAHY ALYLO

VRAHW RUDQMIRQY DQG GRFDODXKRUMHY & FROMEXWG VR SIOSRIQAQ) WKH P DIQ
HBP HOV R D Q2 JRYHUQDQRH P RGHOWDWDQ KHS VRAHMHV VR FRSH Z WK WWH
LOFUHDMQI SUIHWXUHY RQ Z DU UHVRXUAHV Z KLB1 DYRIGIQ) SRWMQAWDOFRQ GPW DP RQJ
XVHW 6RP HHBP HOVR! WKLV P RGHAQFOGH B VMP SGQQLQJ | RUZ DAMUP DQDIHP HQW
DQG DERFDARQ WHIIP HV EDVHG RQ VAHQWIF HYIGHQRH R Z DWU XVHV DQG WDIQ DO

HYROMRQ LQPUHDMQI H I LFHQR LQZ DAUP DQDIHP HQWDQG XVHVVIKLRXI K LOQRYDWRQ DQG
EHAWU OZ DUHQHW Rl VH FKDEDIQIHV DKHDG EHWHU LOMIUDARQ Rl XUEDQ Z DAMU P\ FOR/

P DQRIHP HQMQ ViKH ELRDGHU UYHU EDMQ S@QV LQ SDUARX@ULQ LHDWMRQ VIR DI UFXOMUH/
XVH $ ERYH D@ D@VSHONHY/ DIUHHG VWDWKH M WP LF QDVWKH R VKH FKD@IQIH DKHDG

WHTXWHY VWH LQYROYHP HOAVDQG P RELODVMRQ R VKH Z IGHMVIDQIH R VRALDODRVRYY VR
DFKIHYH \KDIHG VROMRQV DQG \XWIIQDE®! DUDQIHP HQV IRU WH UHVSRQUE®!
P DQDIHP HQAR! DQHYHUP RUH QP LWHAG UHVRXUAH



,QKHUZ HBRP H DGGLHW VIKH 9 LFH 3UHMGHQAR! (0 $6( 6% DQG

&RRUECDWRU R 6HYLGDR/ P XQESDOFRP SDQHV 0 V &DP HQ
&DWUAH R / XFDV HP SKDMMHG KRZ \KH SXEQF P DQDIHP HQW
PRGHOR (0 $6(6$ LV FRQGXAYH VR D QRICDUW EHE HQ
VAULLVRUHE P XQASDDAHY VKDWHQXUAV HYHY AV} HQ KDV
DFFHW VR ViKH \DP H TXDOW Rl VHUYLEH DAKH VDP H SUFH 7KH
P SHDWH R VRIGDUW DFFRWGEQI VR 0 V &DWUH R DOR

FROFHDV RXU LHDMRQWKIS ZIMK IXWUH  JHQHIDMRQY  7KH
LI QU IFDQMOQYHWI? HOW VR LOFUHDVH HILFIHQR DV Z HDDV WWH
DM\ IRU D VAXPWWDO GHFUHDWH 1Q DYHIDIH Z DU
FROXPSURQ DH FROAHM HDPSBN R (0 $6(6$&/
FRP P VP HQWWR HQUXUH VIKDW XVXUH JHQHUDWRQY EHQH W LRP
VKHVDP HBIVHOR! TXDDW Rl Z DIWAUNVHIERY

Q KV IQMRGXARY UPDINV WH SUMGHON R 9,9$48$
% XWHDE RSHDRU DQG R $TXD 3XEQFD 0 U %HUIDUG 9 DQ
1 XITHO WHHUHG VR D UHFHQWQRYHOE\ : RO + DUDQGHU

" HIUHVVIKDWGHSLEW D G WRSLE | XWUH Z IMKRXWZ DU VIR VWHW
KRZ RXU VRSKIFDWIG VRAHVMHY GHSHQG FUMFD® RQ Z DU
DYDUDEIDN :  KIBI UHFHQALHSRUN | LRP VKH , QMLCDARGQDCS DQHO
RQ &P DM &KDQH ,3&& ODYH QR GRXEW VKDW Z DWAU
DYD@ELON Z LOGHAUHDVH LQ VWH QHDU I XVXUH DFFRUEQI VR 0 U
9 DQ 1 XI 1 HOXWHADPIRQ LV QHHGHG VR DYRIG WH UMN Rl VRALDO
FUMY DQG XQUHWAKDWIKH QRYHOLP DIHVLQ D FRQWM WRI H WHP H
Z DMUVFDLAW  6LQFH MY RXU HQALH AIMIOMHG @ H2 VKDWLY DV
WENH ViKH REMPYH R WWH VHP LQDU 0 U9 DQ'1 X1 | HCBRIQAMG RXW

IV SUHAMVHO VR EUQ) VRIHVKHU G THIHQWYLHZ V DQG Gl THUIHQW
NQRZ KRZ VR XQGHUWMDQG KRZ VR DFKLHYH FREHIYH® D P RWH

VXWILODE®! XVH Rl Z DMUUAVRXUPHY VENLQ) LQVR FROMGHUDARQ
FQP DM FKDQIH 0 U 9DQ 1 XI1HOWKHQ DGGHG WDW QFH \WH
SIREGP Rl Z DMUMADLAW LV QR RQIHUTP WG VR VRP H \SHALLLE
DUHDV EXWARQFHLDY RXUHQWLH FRQMQADY MLV JURXQGHG LQ RXU
FREPUYH FKRIFHV DV D ( XURSHDQ VRAHW  VKH GHEDW DQG VKH
H | RUV QHHG QHFHWDUD VR EH FDULHG RXWDAD ( XURSHDQ DO
,Q WY FROM W $TXD 3XEQFD Z L@ FROAQXH LW HIRUWV R
FRRSHUDVW DQG EUQI VRRI HVIKHUGLL T HIHQWAVENHKRGHWLQ RUGHUVR
GHYH®RS KDUHG VROMRQY




130" $345% " . 0/ ( &
8QYHYMW R =DUDJR] D 6SDIQ

7KH P SDPWR FIP D FKDQIH DQG WKH QHHG |RU FREBPYH
DPURQ Z HH DOR DAWWKH FHOAH R D NH QRM \SHHK E\ 3Rl

&UWOD 0 RQJH ILRP WH 8QYHUW R =DWDIR|D $I1WU
SUHVHOAQ) VRP H GDVD GUIZ Q ILRP LHAHQW,3&& UHSRUV 3Rl

0 RQIH WWHWHG WDARQH R VIKH HWHQADOI HDXUHV Rl ,3&&
SUHAPMRQVIVVMHUXQPHRIQN 8 QFHWILQN FDQEH DVRXUFHR!

GMAHW EXWMFDQ DAR KDYH D SRMYYH FRQQRVIDARQ EHFDXVH LW
IP STHV LQ3WRI 0 RQIHR/ YLHZ  VKDWVKH | XVXUH LV QRAZ LMHQ
\ HWDQG WWHUH RUH Z H FDQ WAGDGHVWALP LOH VKH FRXUH RI [ XVXUH
HYHQW WURXJK RXUPKRIFHV DQG GHAMRQV 7R DYRIG \KH P RW
FODMRSKIE VAHQDURY WRXJK D FKDQIH R SDIDAIP LV
QHHGHG DFFRWEQI VR 3R 0 RQUIH ZH KDYH VR PRYH ILRP D
P RGHOMDADTRZ V| RUSDUARSDMRQQ FRP P RQ GHAMRQV VR D
P RGHOEDVHG RQ FR FLHDARQER! VROMIRQV 7KH P DIQWXGH Rl

WH FKD@BIQIHV DKHDG LHTXWHY 1Q RWHU Z RUBV  VIKDW \VKH
UHVSRQUELDV VR GH LOH VROWRQV FDQQRWEH GHBU DG VR RQD
SDUV R VRAHW HYHUERG QHHGV VR EH LQYROHG DQG
FROMEX\WM VR VIKH GHIQVIRQ Rl WH GLLHPRQ VRAHW KDV \R
VIDNH
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XURSHDQ&RP P ' IHAVRIDM * QURP
(6 cBI|Llatrxll/%R[%roUF>DQDJ#PHQ%J U Qv
$ VDQLOARGXPRQ VR VKH GHEDW RQ SLDPFHV DQG SLRSRVDY VR
DGOSWR Z DWUVFDUAW 0 V' DIP DUYHKUHQGW, DOBUNRYD D
SRIA RIIFHU 1Q FKDUH R FIP DM FKDQIH DEDSVIDARQ LQ
IUMVKZ DWAU P DQDIHP HQAV DW VKH ' LLHPVIRUDVA * HQHUDO |RU
(QVLRQP HOVRI WKH ( XURSHDQ &RP P MMRQ SWRYIGHG DQ
RYHWEHZ R WKH (8 SRIA WP HZ RIN RQ Z DU UHVRXUFHV
P DQDIHP HQW$ [ VMUUHFDAQ) VKH P DIQ SIHFHVR! (8 GUIMIMRQ
GDIY ZIMK ZDMJ UVRXUFHV P DQDIHP HQW DQG VKHU
IP STFDARQV \SHALLFD® Z MK UHIDUG VR ViH Z DWU VFDUAW
DAXHY 0 V. DOBUNRYD DOR RXMIQHG DZ LGH DQILQ) VR QHZ
SROFHV DQG LQDWYHY @XQRKHG E\ WH ( XURSHDQ&RP P MARQ
Q ViH ILDP HZ RIN Rl WKH ( XURSHDQ * UHHQ ' HDO Z KIFK LV
H SHAVKG VR \WHQIVIKHQ VIKH FDSDAW RI ( XURSHDQ VRAHHV VR
HQUXUH VXWILQDE®! XVH Rl Z DAU UAVRXUFHV 0 V. DOBUNRYD
WHQI REXVHG RQVSHALLE & RP P WMMRQ GG LQVDAYHVVIR DEGLHW
Z DMUVADIAW DI VMUUHADAR) UHARP P HOGDARQY DQG J XLGDQFH
GREXPHQN DOHDG SWRGXAHG B\ WH &RPPLMRQ 0V
. DODUNRYD SLIMWHQMG D QHZ 85 G+ RF 7DW * LIRXS RQ: DU
6FDLAW DQG ' LRXJKVE MDAKDV EHHQ UHFHOW® HWREQKHG LQ
WH [LDP HZ RIN Rl VWH &RP P RQ , P SGP HODARQ 6WDA\ |RU
WH LP SBP HOMARQ R Z DU GUIMDARQ 6KH H STIQHG VKDW
VKH P DQGDWI R VIKH 7 DWN* LRXS LV VIR MAHQIVKHQ RXUVALHQAILE
NQRZ ®IGIH RQ Z DWU VFDLAW WHQGV LQ ( XLRSH DV Z HDDV
SLRGXFH QHZ  JXIGDQFH GRPXP HQW EDVHG RQ H MAQI EHWW
SWDPAFHY VR VIXSSRUNMVKH 0 HP EHU 6VIDMAV DQG UWYHU EDMQ
DXVMRUMHV VR GAMJQ D P RUH H | HPAYH VADWAI\ VR FRSH Z VK
Z DWIUMADLAW 7KLY Z L@EH DFKIHYHG WURXIK DVHUHVRI TUHWK
WXGHY DQG 1Q FRRSHIDARQ Z WK RWHU VIKHP DAF Z RINQJ
JURXSVDWKH( 8 BIYHO

35(6(17%7.21 )
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7KH IUDMSDQHO WWRQ R WH VP LQDU
P RGHDWGE\ 0 U/ XWVYDEIDQR ' WHARURI

$(23%$6 ZDVVWHQ GHAFDMG VR NQRZ LQJ

P RUH DERXWFRQFUHWA LQMDWYHV DGRSWAG
F\ SXEQF Z DWMURSHUIDVRU/ VR | LJKWGLRXIKW
DQG DEDSWVR Z DU VFDLAW 1O VKH GQJ

VWALP

84, 4 0 - Y&
' AR
$IXDVEH&<E] 6SDIQ

0 U-HXV2 @GHQ ' LLHARUR $JIXDVEHEEQ] 6SDIQ
SUHVHOMG VIKH GLRXJKW UMN P DQDIHP HQW S@Q
GHYHBRSHG B\ WH RSHDRU 7KH S@Q RXICHV D
VHUHV Rl GLIHHQAVDPARQY DQG VRRY VR GHS® 1O
RUGHU VR P MO DW VIKH QHIDAWYH HITHPW Rl GLRXIKW
GSHEQ) RQ WH ONMHO R VHYHUW R WH
SKHQRP HORQ 0 U 2 @GHQ WHWHG VE R GMACPYH
HBP HOW R VKH S@Q GHYHRSHG B\ $IXDVGH &£d]
7KH 1LUW DVSHAW IV WDW Z KU HDERIDMG 1Q
DFFRUGDQFH Z VKK VKH ¢ DARQDOK\ GURJ HRERJ LFDOSMIQR
R 6SDQ $JXDV GH &Q]V SOQ DOR WHIHG
VWIQUIDQA RQ DQ LOMMH SDUAFISDVRY  SLRFHW
WDN LQRYHG XWHYV DG AYIO  \VRAHWe/
UHSUAVHQUDARHY 1Q VKH GHIQMRQ RI UHVSRQMHV VR
GLRXIKW 7 KH VHFRQG DVSHPALY VMDAMKH S@Q KDV D
@Y VAP SHUSHAMYH DV IWWIHV VR DFKIHYH D
VAXPXUDO LHGXPMRQ R DYHWDIH FRQUXP SURQ VR

O SHURQ WWRXJK D  SHP DQHQW
FRP P XQFDARQ FDP SDLJQ DIP 1QJ DALDIMQ) AW HQW
ZDHHW R WH UAVSROME®! XVH R Z DWU
UVRXUFHV

(9(175(3257
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&KIH ([ HEXWYH 2 [1IEHU
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7K QI VP YLHZ IV DOR DMKH FRIH Rl VKH ¢ DWU
4 XDOAW 3@QEHDERDMGE\ 9,9$48$ 7KH GLHARURI

%4 XWHOE RSHIDVRU 0 V / DXUHQFH %RV H SOIQHG \WWDW
Z KIBI VIKH GR QRWH SHPWTXDQWN SLREGP V 1Q WWH VKRUN
VAP WH KDYH EHHQ REVHUYIQ) D VMKXPMUDOHEXPARQRI

LDLQI DO DQG JURXQGZ DAMU UHKDUIH LQ VIKH @WA HDUY 98

UHOLQ) RQ K\GRIHRBRIMAR H SHUMH DQG B\ XVQJ

SIRWPIRQY RQ FIP DM DQG GHP RIWDSKIE FKDQIH VK KH
© DWU 4 XDOAW 3@Q SWRYIGH HWIP DARQV R Z DAMU
QHGV B\ 7KDQNW VR WWHVH HWAP DARQV  \iH

UDDHG WDV WH P LJKW QHHG DQ DGGMRQDO

P uGD GXUQI SHON SHURGVVR HQUXUHZ DIMUMVHEXUW $ VD
UHVX@VVIKH 4 XDQAWN 3 @Q LGHQW LHV D VHUHV Rl P HDVXUHV
VR HQUXUH VWLV H WD FDSDAW  Z KL®H P LQLP 1] LQJ VIKH QHHG
| RU DGAMRQDOLQYHWR HOW 0 V %R\ I XUMHU FOULLHG
WDMRP HRI VMHNH P HDWXUHV FROWMMAR WH DGRSWRQRI

IQORYDAYH WRKQRBRILIHV VR UHGXFH GDNDIHV DG R
IP SLRYH WH TXDDW R VRP H DGGMRQDOVRXUFHV VR EH
XVHGDVDEDANXS

AN L N 6& -& 0430984 684

) 3WNMGHQV
/ kIXDVGH* DID 3RWYJDO

7KH
UHGXFH ODNDJHV 1Q SDUAEX@U WWRWH EDHG RQ VKH
VDWIEDAR/ FRQARO DUH DOR DWWIKH FHOWH Rl VIKH VADWAI\

DGRSWIGE\ f JXDVGH* DID 3RUMIDO 7KHSUHMGHOAR! ViKH
RSHUDVRU 0 U0 LIXHO/ HP RV 5RALIXHV H SOIQHG \WWDW
VIGQFH VKH DGRSVIRQ R VP DUMIMFKQRBRILHV B/ WKDQ VE R
\HDW/ DJR WH KDYH DOHDG DFKIHYHG D MJQULFDQW
UHGXPVRQ 1Q ERVK Z DMU LOENH DQG QRQ UHYHQXH Z DU
GDVD DYDLDE®! LQ VKH SUAVHQIDMRY 7 KLY DSSURDAK LV VKHQ
FRP SOP HOMG Z MK D VAWDMI\  1RU Z DU LHX\VH [RU QRW
GUO\DE®! SXLBRHY @\H FODQQ) R SXEQF \SDFHV HF

DQG DV IQ WH FDWH R $IXDV GH &£Q] ZIW D VARQ
FRP P XQIFDARQ HIRUMR WM XVHU£ DZ DUIHQHW DERXW M

Z DMUDYLQIV

(9(175(3257
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7KH VHRRQG SDQHOVHWRQ P RGHDMG E\
0 V1 XUD+HUDQGH 0 RWDIWRP ) XQADAQ
1 XHYD &XOXWD GHO$IXD )1&$ ZDV WHQ
DPHG W IWPH ZDMJ RSHDRUE
DSSLRDAKHV VR DEGLHAMQI Z DMUMVADLAW 1Q
WH ZIGHU FROMW R IOMIWDMG
P DQDIHP HQAR! VKH Z DWAUR F®! DAVKH UYHU
EDMQ®YHO

0 VO DUD %HUOQG SRIA RIIFHUDAMKH 0 LQWMA 1RU
WH (QMLRQPHON 1Q 1RUMSKIQH : HWEKDID
H SOLOHG VIKDWKH GMXSVIRQV DQG SLREGP V FDXVHG E\
WH UHHOWN WFPAWIRQ Rl G \HDW/ SXWKHG WH
JRYHUP HOAR! WKH * HUP DQ/ DQG VR LHYLHZ FRP SOMAD
IWZ DMUSRIE. 0 VUHUDXQG H SOIQHG MDNZ KLBI VKLY
SRIA WHYLHZ 1V VAMDRQIRIQI VKH LQWUDOMMS Z DV VR

. "3 #&3( -6/ % @XQFK DVFRSLQ) SURFHW/ VIR XQGHUMDOG Z KDWGDVID DLH
L LRRDMIR OURCPHON DYDL@E® DQG Z KDVRQ VIKH FRQADU DUH QRWA HW LQ
R RS RUEHUVR GHYH®S D FODUSIFH Rl ViKH SLREGP DQGRI

WFDXMHV 7 KLV LDMEHRQQDMDQAHEH HIAMH SRIOMG VR
VRP H P SRUBQNVIQRWP DAYH JDSV  IRU H DP SBGI RQ

DARFDARQ WHIIPHY & DQG RYHD® VR D YDUHIDMG
JRYMLDQFH  IPHZRIN  ZIMK  QLTHHOADMG
DUDQIHP HQNV DWVIKH &RFDO GIYHO &RQMHTXHOD  \WWH
JRYHLOP HOAWBUMG Z RINQJ VR | LOWH LQ RUP DAYH JDS
DQG GHYH®S D FRP P RQ P HMRGRMRILFDODSSLRDAK VR

LOAUHDVH FRMWHQR. DQG SUHGIRVIELOW Rl ViKH RYHLD@
JRYHLODOFHRI Z DWAUUHVRXUFHV

(9(175(3257
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3R -HXV 9DUDV ILRP WKH 8 QYHUMW RI 6HYILGH
DUXHG WDWIQ WH FDWH Rl 6SDIQ WHWH H MWV D FGDU
QOMRQDO JRYHUDDOAH IWDPHZ RN IRU GLRXIKW UWN
P DQDIHP HQW 7KLV [LWDP HZ RIN IV FROUMMQWZ LK VKH
: DMU) LIDP HZ RIN' LLHPVYHRY SLRYIMRQV DQG MLV VKHQ
WKW DUAEXOWAG DW WH  GlITHHQW DGP LQWAUDWYH
GIYHY [LRP ViKH FHQADQI RYHUQP HOAGRZ Q VR VKH XUEDQ
R FOR/ PDQDIHPHQW SMQ +RZHYHU ZKIBI WLV
IDPHZRIN VWPV DSSIRSUDM VR PDQDUH DRXWM
GIRXJIKW ,Q 3Rl 9DUIDA/ YIHZ WMLV LV LQUXI | LFLHQAWWRR
DGGLHW VKH SLIREGP Rl Z DWAJUVFDUAW LQ D WUXFAILDO
ZD 1Q D FRQM WZ KHH R UYHUEDMQV DH IQ D
VVWYDARQR! Z DWMUMWHW 1 HZ VRROY DQG DSSURDAKHVDUH
VKHUH RUH QHHGHG VR LHGXFH WY VWWHW M \VWAP DAED@

ZKIFK PHDQV IGHOA\ IQ] DQG ZRINQJ RQ WH P DIQ
YX@HDELMAHY R HDFK UYHU EDMQ ,Q WLV VHQWH 3Rl

9 DUIDV SRIQMG RXAWWDWVZ RINQI RQ VWKH XUEDQ Z DU
R FOI VR LOAHDWH HILRHQR  DQG UHGXFH FRQUXP SMRQ LV
FHUWIQD [P SRWEQW EXWIWLY QRWHQRXIK 1Q D FRQM W
Z KHWH EHVEZ HHQ DQG Rl Z DWAJ ULHVRXUFHV DLH
DEVRUEHGE\ DJUFX®XWH

7 KH GMPRQOHPRQ EHVE HHQ VKH S@QQLQ) DAMKH BIYHO
Rl ViKH XUEDQ Z DWUR F®! I LRP S@QQLQI DAVKH BIYHCRI

WKH UYHU EDVMQ LV DOR WH IRFXV Rl VKH DQDOMV R 0 U
5DIDHOGH] IWRP : : ) 6SDIQ 0 UGH] DUIXHG KDAMKH
WDGAMRQDO DSSLIRDFK VR DEGLHWMQI Z DU VFDUAW
WKURXIK ViKH FROMXPARQ R DAGMRQDOUHVHUIYRILY LV QR
QRQUHUHIHYH & LI HYHU EHFDXVH Z H KDYH DOHDG

H KDXWMG WH FDSDAW R H MQJ UYHY WKLV DOR
DI T HAW VIKH TXDDW R Z DU ERGHY VKXV JHQHIDARQ) DQ
DOWP IQJ YIARXV ALF®! 0 U 6H] DGGHG WDWD UMW
P DQDIJHP HOASRAR\ LVIP SRWME®I GXUQI DQHP HIHQR

&ROHTXHOD Q0 UGH] &/ YIHZ Z KDMY QHHGHG IV D
WDGLFDOFKDQIH Rl P LOGVHWMDAMHARIQVHY WWH @P IR
DYDI@ELON R UHVRXUFHV DQG VMDW DFFRUGQI®  GUYH
DRVRY/ VR VIINH DOR KDUG GHAMRQV Z KHQ QHHGHG Z WK
UHIDUG VR Z DIMUD@RADARY 7KLY FKDQIHR! P LOGHAZ L@
RQD EH SRWE® U DQ DSSIRSUDM UHIXDWRU

[WDP HZ RUIN VXSSRUAI VMHVH GHAMERQV LV HQDRVWAG
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&KIH ([ HFXWYH 2 111IFHU
(0$6(6$ 6SDIQ

$QOR OU -DIPH 3D®S &KIH ([HPXWYH 2 1IIFHU R
(0 $6(6$ WHWHG VKDWKH WDGMRQDIDSSURDAK EDVHG RQ
QHZ LHWHUYRLWY/ LV QR BQIHUHQRXIK 0 U3 DERS SRIQMG RXW
WWDMKH DUHD R 6HYLEB LV DAMD® H SHUHQAQ) D GRXE®!
GLRXJKW RQH DPXWM DQG RQH P RUIH VWKPXLDO ,Q WKLY
FROW{ WDQG HAKRIQU SUHYLIRXV VSHDNHLY 0 U3 DIRS DUIXHG
WDMIH SURUW 1RU( 0 $6(6$ LV VR LHGXFH YX@HDELOWV
KHQFH VKH FDP SDLIQ@ EMMIYR & REMPIYH & DIP LY
VR UHGXPH VAXPXUD® VIKH DYHDIH FRQUXP SWRQ R Z DAAU
ILRP WH FXUHQW O SHURQ R DRXQG

+ RZ HYHU LQ @QH Z IMK VSHDNHW/ [ LRP VIKH SUHYLRXV VHVWMRQ
0 U3D®RS DOR VWHWHG WKH LP SRWVEQFH R ¢H | LFLHQR\ &1RU
Z DIMURSHIDRY/ Z KLFK KH FROMGHUHG D ¢LJKWRI AV} HQWe
(IIIAHQA DOR LQYROHV LOQYHWR HOWV 1Q LOCRYDMRQ DQG
QILVBOQOIRQZ KIFK DARZ VI RUP RUH DFFXUDWA P DQDIHP HOW
Rl Z DMUUAVRXUPHV

7KH 1 LQDOSDUAR! VKH SDQHOVHWRQ Z DV VKHQ GHAFDMG \R
QVFXWMQI VKH LRI Rl FALYLOVRALHW@/ SDUMFISDMRQ ;KL
0 VYHIOXQG H SOLOHG WDWIQ WWH FDVH R 1 RUK 5KHOQ
. HWEKDID WH DH QRZ IRFX\VHG RQ GHYHBRSIQ) WKH
DSSLRSUDW JRYHUDQRH [LDP HZ RIN VR UHGXFH SRVMQWDO
FRQQFW DP RQ) XVHW DQG VR WH DH VEUIHWQ) P DIQ
WENHKRGHWY/ LOMDG R VIKH JHQHIDCBXEQE RIMHUSDOHDAV
UHSRUMG WKHU YIHZ V DQG H SHUHQAHV Z WK ALYLOVRALHW@Y/
HQDIHP HOW 3Rl 9 DUDV ZKR LV DOR D PHP EHUR! VKH
2 EHYDRUR &IXADADR GH @ 6HTXD &AM} HQW® GLRXIKW
REVHIYDWRU & GHVAUEHG WKH UHVXOV Rl UHFHQW \VIXUH V
KRZ 1QJ D FODU @FN R NQRZ ®GJH DP RQJ @ SHURQY
DERXVWKH MAXHVRI Z DAMUP DQDIHP HQADQG VFDLAW KHQRH
WKH LP SRUBQRH R DQ HEGXFDWYH DQG LI RUP DWYHZ RINDVD
FROGMRQ |RUD VRAHW VR VBNH VIKH DSSURSUDM GHAMRQ
0 U 3DRS DOR WHWHG WKH P SRUDQFH R FAMI HQW®
SDUAASDARQ 1Q WH IWDPHZRIN R WH @RXIKW
REVHUYDVRU & HAWREQKHG B\ (0 $6(6$% DFFRWGEQ) VR 0 U
3 DS DQGHKRIQI 3R 0 RQIHY/\VSHHK Z HQHHG VR P RYH
VR D P RGHOZ KHUH AV HQV DUH WG Z DU P DQDIHWY/
Z KDW/R GR LOMDG Rl WMHRWMHUZ Dv LIRXQG Ll Z HZ DQAR
EH IXFRHW XQ.Q DFKIHYLQ) VWLQDE®I XVH Rl RXUUHVRXUFH
0 U 3DBS FRFOGHG B\ VD IQJ WDWRQ® VKH SXEQF

P DQDIHP HQW P RGHO FDQ HQVXWH WLV RSHQ DQG ¢R
FUHDVIYHEP DQDIHP HOAP RGHO
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Q KIV FBMQI UPDINV ViKH 6HFUHVIDY * HQHWDO R
$(23$6 0 U-DIPH 0 RUHD IRXQG WDWD WIQULFDQW
FROMHQUXV HP HLJHG DERXWWKH FKDQIH RI DSSURDAK RXU
VRAHMHY QHHG VR DFKIHYH D BQJ VWP DEDSVIDARQ \R
Z DMUMADLAW || WWHZ D\ 1R DUG LV FODU DQG UL VMHH
IV DOHDG. D FRQGXFLYH SRR 1LWDP HZ RIN FRP LQJ | LRP
WH (8 WKHQ WH RQD VKLQ) VKDWY P MIQJ & 1Q 0 U
0 RUIH®Y YIHZ & LVVKH @FN R D SROMFDOZ LOVR UHDDWH
WHQHAHWDY SRIR\ FKDQIHV , Q SDUAEX@U IKH SLREGP
R WH XQXWRIQDELON R VRPH IDPLQ) SWDRAEHV
DSSHOW/ DV WWH NH - TXHWARQ VIR DEGLHW ( FKRIQ) VWH
9 IFH 3UMMGHOMR! (0 $6(6$ 0 U0 RUIHIDDOR WHWHG
WKH P SRUBGQFH Rl VIMULWYRUDOHTXIW DQG VRIGDUW  1Q
RUGHUVR DYRIG WWDAWXWRIQDELDN EHFRP 1QJ D SUYIGBUH
RQ® IRUVRPH XUEDQ DUHDV DQG VRP H VRAIDOJURXSV
@QV1QJ LQVKRVH DUHDV
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91FH 3WMGHAR (0 $6( 6$
&RRERUR 6HYIM®IVP XQFISDO
FRP SDQHV

&DPHY &DWD &DWKR /XFDV IV WH KHDG R \WH
PDIHPHQV ERG  * HHDO &RRECDWRQ R 0 XQFISDO
&RPSDQHV DG WGIHW ORQRIQ 7KH  * HQHDO
&RREIDWRQR! 0 XQFLSDCE RP SDQHVDQG 9XGI HWD RQVRUQY
KDV EHHQ VHWXS Z W WH P DIQ SXSRVH R FRRECDWY \WH
DFWRYY R WH &IW &RXQFIQY P XQFISDO FRP SDQHV DQG
P RQRUQ) WHUH SHQEVMUH DQG WH DWHWP HQVDADOWP HV
R WH FIWVHFRGRP\ DQG GHP RIWDSKIEV

TKUIRXI KRXAWKHU P DQDIHP HQVR 6HM@DI & W & RXGFLO \KH
FRREDWG WH SUHSDUMRQ R \WH 6HVC 6WDW LE
30Q DG SUMRA® &DWKR ZKR KRGOV D GHIBH 1Q
&KHPIMAY IIRP WH 8QYHMW R &RGRED DV ZHODV D
"ISBPD 1Q 6HJIRU 0 DADIHPHQV ILRP WH 6DQ 7HPR
;QMIDWRDO , QIMM
SXWRIW
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8QYHYWR =DIDIR] D 6SDIQ

3RMFDOVAHQMADQG 3K TURP WH 8QYHWW R =DUJ R D
ZKHH \KH WDFKHV \RFIRBJ\ +HU DWDV R IQMBMVDUH
VWBCDEIOV DQG G-PRAUWE TXDOV DQG H\SHAID®
JRYHIDGFH | RUHFRBJ IEDOADQIMRQ D \KEMPWKH Z RIWRQ
1Q UNVHDUFK. FHQABV \KFK DV * GEHIDQFH 98  DQG IMZ8 30
RURQWH ERDIG R ( FRGHV

ZDV SUIMGHOQVR WH 6HYI@® 3RW
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SUMGHOAR $TXD 3XETD ( XURSHD +

' HSYXW O D\ RUIRUHQALRGP HOAR
-HWH YRXOWHY'5HT IRQ

%AIDIG 9DQ 1X1HOKDV EHHQ 3WHMGHOAR! 9,934 8% YAXWH®
ZDWU RSHIDWRU MGFH ) HELDW DQG R $TXD 3XETGD
(XRSHD ( XURSHDQDWRFIDWRQR! SXEQF Z DWURSHIDRY MGFH
1RYHP EHU &XWO® ' HSXWODRUR -HM RH R
UXWHY PXQFISDOMNV KH KDV EHHQ IQROHG 1Q WH
IP SBP HQBMRQR BFDOXUEDQ DG HMURGP HQBCSRIFIHY MGFH

Z KHQ KH NMRIGHG WH DGP IQWDMRQ R WH %-01DQ FDSIMZO
I LKAZ WK USRUELDMAHY 1Q XUEDQ SDQQAQ)  WHQ DV DQ DGYMRU
DQGFKIH R FDEIGHWRWH' HSXW 0 D\ RUIRUSXETF 6SDFHV
%AIDIG 9 DQ1XI | HAY DQDUFKMWFVE, \ADIQICY
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DQIHP HQV

' DIPDU %KUWHQGW . DIUNRYD ZRUW 1Q WH  6XWRICDE®
) UMKZ DWUO DQDIHP HOABQWR WH ' LWHRARUDWM * HGHUDOIRU
WH ( QMLRP HOAR WH ( XURSHDQ& RP P MIRQMGFH 6 HSWP EHU

6KH LVIQFKDUH R Z DWMUUHVRXUFHV P DQDI HP HQAMKHY
DQG FIP DM FKDQIH DEDSVIMRQ LQ | BKZ DWU P DQDI HP HQV
6KH IV WH FRFKDUR WH $G KRF 7D\W * IRXS RQ : DWU
\FDFIW DQG GRXIKW HWEEQKHG ZIMMQ WH &RPPRQ
P SOP HOIMRQ 6WDMI\  &,6 |RUWH [P SBP HQBMRQ R \WH
(8 ZDMUDZ 6KH GG WH GHYHBSP HOMR WH &RP P IMWIRQ
SWRSRDOIRU DQ (8 5HIXOMRQ RQ ZDWMU BXH 6KH IV DQ

HOMRQP HOBO HJICHHU ZIW  SRWWIDGOW  WAHY  1Q
HMURCQP HQRADZ
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“HAV 2 @HQ 5RAIXH 6i FKH LV D 7HFKQEDO( QIIGHHU 1Q
3XET : RO IRP WH 3ROWFKQE 8QYHYW R 0 DAUG DQG
KRGV D GSEP D 1Q 6HIRUYMGHW 0 DQDJI HP HONURP WH 6DQ
7HB R, QMIDMRDO QMM LQ 6HYI@! +H KDV \SHQAD® RIKLY
HQMH SUR HWIRQDOFDUHHU 1Q SXETF P DI HP HQVDQG LV DQ
H SHWQ HOMURGP HQBIAMAHV +H KHTS VHYHUDCSRVMRQ/ DWKH
&DA] &IW &RXGFFIOMGH +H Z DV DSSRQMG P DQDIHUR

$IXDVCEH &i @] 1Q ZIW WH \XSSRWR WH %RDG R

' IWHPRYR $IXDVGH &I G +H KDVEHHQ D GRPWUHUIRUHLI KW
\HDY RQ WH 0 DWMUV ' HIWH 1Q ,QMI IDWG 0 DQDIHP HQMR!

& RDWEICH WDV DVWINH 8 QYHWMW R & DA
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3WMGHQV
kJXDVGH* DID 3RWMIDO

0 LIXHOD DUXHV GH / HP RV5RGUI XHV KDV EHHQO HP EHUR WH
YRDGR | JXOVGH* DD( 0 6$

MGFH +H IV D O HPEHUR WH 0 DQDJ HP HQWADG R

$TXD 3XEGD (XRSHD WH ( XURSHDQ $WRFIDWRQ R 3XEQF
: DMU 2SHDRY DQG D OHPEHU R WH 5HPXGHIMRQ
&RPPMWMH R 6,0' 2852 6% 6DQDPHR GR * IDQCH
3RWR 6$ +H DOR Z UMV FROP QV 1Q \HYHUDOQHZ \SDSHY RQ
HOMLRGP HQBXCDQG VKWRACDEIDN P DWHY +HKRGVD' HIWHIQ
(FRERP IV 3URUWR KIY FXUHQASRMMRQ KH SHURWP HG \HYHIDO
IXAWRQ/ ERM 1Q WH SUDM DQG SXETF \HRRY QP HD
I.QDGFIDO DGYMRU DWD EDQN FKIH R W1 1Q WH &IMO
* RYHIP HQAR 3RWR DQG $GYMRUIQ WH 0 XQFISDOW R * DID
DQG KH ZDVD PHPEHUR WH 7HFKQEDOS:RP P IWMH R 5( 1(/

/1 3RWMIXHVH LTHERINR 6P DUAE IV 1Q WH UHSUHVHQEMRQ
R WHO XQFISDOWR * DID

> ' URXIKWP DQDIHP HWSOQVWR KDQGBIFRP SHWJ QHHGV?WHURBIR Z DIMURSHDRY
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&KIH ([ HRXWH 2 [11IFHU
9,9$4 8% UHOLXP

/DXBHFH 9%R% IV D OZ\HUE\ WDIQQ) DQG KDV H WQIH
H SHUHGFH LQ SXETE P DQDI HP HQAIQ YDURXVIHTV  61GFH KHU
DUYDCDWAH KHDG R 9,9$4 8$ 1Q0 DK \KH KDVEHHQ
ZRNQ KDUG \R WMVBQH WH FRPSDQ  Z KIEK DWANH WP H
ZDV\WRPH  \HDWY RG DQG QHHGHG D ERRWWR WDDH W
FROUGHIDE®I SRMQIDO ,Q PIG 9,9$4 8% DGRSWG IW
DM IE SDQ9 9$QH W $Z DUH WDWFKDQIH FDQ
\RP HWP HV EH GLILEXQV/ DXUHGEFH R B XOWD P HHW Z W
WH DI VR KHS WHP \WURXJ K WLV FKDQI H

+HUBEXMCHW SKIRRSK\ IV $@Q WH FRP SDQ V YDBHV DG
PIWRQY ZMW WH VADMIIEE REMPWHY DQG DGRSW D
SDWFISDWRY  FROFWH DSSURDFK
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0 DQDIHUR $(23$6 +H LV UASRQIE®! | RUNH FRREDWRQ
R DO$(23$6 SURWFW DQG WH HFRGRP IE FROQAROR WH
DWRFIDARQ 3WHYRXA® KH ZRUHG DPRQY RMHUDWDV DV
$SGORIRWH: DIMU IWHARU* HHDCR WH 0 [V R \WH
( MR HOADQG +HDG R \WH 6RFIHW DQG 7HUMRY DUD R
WH & HOAH IRULHZ © DIMUTHRKQRBI IRV & (17
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&KIH ([ HEXWYH 2 [1IEHU
(0$6(6$ 6SDIQ

+HKDVEHHQWH &(2 R \H 6SDQWK SXEEF Z DMIRSHIDWRUR \WH
AW R 6HM® (0$6(6$ MGH Q\WKH SDWKH KDV EHHQ
ABRRUIHHD®R A GDXE : RIWR WHSHIIRD® IQWY R 3XEE
© RV DQ5 7HUWRUDO 30Q0Q) SWMGHQVR \KH * XDEDOXMU
HARIWDSKE &RIHHDIRY QUWRARUIHHIOR : DMJR WH
OIQWY R WH (QURPHW DB PDOIIQY QWRRU R \KH
$QEDOMDQ : DMJ $JHR R \WH SHIRTOOIQWY R \KH
( QAR HV,QWH & RQHEHDRY Q+GRIW | IED GHY XDEDDXMLKH
KHG \BIR RKHUSRAMRY : DIMJ&RP P IWRHUR \WH * XDCEDDXYU
+\ GRI UDSKIEDGE RQHAHIMRQDQG +HDG R WH 30 2 IIEH +H
VD &MG QIGHU
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& MY HQV GURXI KWREVHYDVRY
8QHYWR 6HM@® 6SDIQ

SIRHVWRUR +XPDQ * HRIWSK DVWMH 8QYHMW R 6 HYI@®I
DQG WIHVHDUFKHU DWMWH * GEDO& KDQIH 5SHVHDUFK /DE R WH

3DE® GH 2 OMGH 8QYHIW ([ SHWIQ P DI HP HQWV SRIR
DQG JRHIDGH R Z DMUBWRXUFHV DQG K\ GURFTP DWE UMW/IQ

F@P DW FKDQJ H \FHIDURV
02 (5$7(

/63" ) &3/ k/ %& . 03"
) XQEDFle Q1 XHYD & XWMUD GH3P I XD

6KH IVD VHQRUZ DMUSRIR. H SHWBKHKDVD 3K 1Q* HRIUDSK\
IRP \WH 8QYHYWR 6HM@®I 6SDIQ DQG0 6 GHIBHVIRP
WHSQHIWR! : WFRQIQ 0 DAVRQ DQG & RUHOB QYHIW
1O DMDOBARXNFHY SRIF. DQG DCP IQUADIRY  6KH KDV
RHU  \HDWR H SHIHGFH IQUAHDUFK DQG FROXWBQR |RFXVHG
RQ ZDWU SRIF  HYDODWRQ DQG GHVIQ  LOXMAMRIDO DDOMY
Z DIMUHFRGRP [EV XUEDQ Z DWWUP DQDJ HP HQMKH KXP DQ U KWIR
Z DWWU SXEQF SDWFSDURQDQG GIRXI KWIMNP DI HP HQV
6KH KDV Z RBHG Z W QRQ SUR MR DQ} DR/ XQYHNMHY DQG
WD IQUMAMRQY BFDOUH] IRIDADQG UWRDIDGEP IQWIDMRY/
WH ( XIRSHDQ&RP P IWIRQDQG WH : R@ YBQN 6KH IV/\WH DXKRU
RUFRDXWMRUR RHU  SXEGFDIRQY WHDWMG \R QLI HBHOADVSHAN
R ZDMJ JRHIDFFH DG IV D BIXDU GRMBU RQ ZDMJ
JRHIDFH
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6HFUAMIY * HGHIDO
$(23$6 6SDIQ

$ 5RDG &DQDODQG 3RW( QIGHHU KH KDV \SHQVPRWR KLY/
SIRHWRPDO FDWHU DW WH 6HM@  3URMGFIDO &RXQFIO DV
( QMLRGP HQVO DQDIHU +H ZDV PDQQIHUR WH &RQRFIR GH
$IXDV GHO+XHD |RP W DG R WH &RORFR
3URVIGFIDACH $J XDV GH 6 HY@D | IRP W +H IV FXUHQ®
" HSXW' IBHARUR WH SUHD R 3XEQF 6HYEHV RUS XWIACDELOV R
WH 3URVQFIDCR RXQAIADQG MGQFH KH KDV KHG WH SRUMRQR
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5DID 6H] IV SDWR@W DERXWZ DWU DQG \WH EIRGYHYW \WDW
GSHGBY RQ KHDWM  UYHY Z HVDQEY DQG DTXUIHY * IYHQ WH
FRP SB[ FKD®IQ HV SRVHG E\ KXP DQ IQMDRIRY/ Z W Z DIMUDQG
|WKZ DIMU HFRXMMP Y DQG WH XQFHWBIQMY @NHG R FTP DM
FKDQIH KH WHV \R EXG D \XWEADE®! IX\MB 1RU DM DG
SHRSBI +H IV D@DV BRNQ |RUZ RIN RSSRIMQWA [Q Z KIFK R
FRQAEXWM R WY REMPYH

+H Z DV WDICHG 1Q HMURQP HQBOVFHFHY DV Z HODV 1Q Z DU
P DQDIHP HFQDG HYIGHIY $IWUPRHWDQ  \HDWZRMQ) 1Q
WH VHRRU KH PAUBHQ® GHAFDMY KIY HIRW R \WH ) UAKZ DU
3WIWP R : : ) 6SDIQ \SHALED® IQWH I IHGR Z DWUSRTR DG
SDQQ KH D VWDWKH BYHVZ RINQI VR SURP RM D EHAMUZ DU
P DQU HP HQMR VHHN DQ H I HAWYH DEDSVIMRQ R F@P DM FKDQIH
[P SDFW |BRG UMP DQDJI HP HQAZ DWIMFDUAW DQG GIRXI KW DQG
FRPPXQFDM RQ WH YDOH R ZDWU DQG P\ SDWRQ DERXW
| BHVKZ DIWUHFR \WMP V/
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0DUD %JOQG IV D 3RIA 2 [1IFHJ DWWH 0 IQW 1RU WH
( MRP HQVIQ 1RWKICH : HVADID 6KH IV UASRQUE®! |RU
GHYHBSIQ) D 6WDMI\ R DEGHW BQ WP QY SHIRGVDQG |RU
FOP DW DCDSVIMRQ ZIMIQ WH Z DU VARVRU 3UHMRX® \KH
ZROHG IRURHU  \ HDWY DV D FRQXGEQADMWAH ( 8 ®MHOZ W D
IRFXV RQ WH [P SOPHQAMRQ R WH (8 : DMU ) UDP HZ RWN
' WHPWH +HUFRQXGBGR  SURWFW GHDOVZ W F@P DM FKDQIH
DGDSVIMRQ  Z DMU \FDUFW DQG GURXIKWIMKHY DV Z HD DV
DJ UEX@MUH SROMRQ

6HFULHAY * HHIDCR $(2 3%6 +H LVDOR D GRMHUDWKMH 6 FKRRO

R $UFKIWRMUH DQG & MO QNIGHHIQ) R WH 8 QYHWW R 6HYIA®H
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51 F 4QBQITT QVCND X BUFSPQFBUPSPGU F DIZ
PGAFWNE & " 484" IV D ZDWU XWDV WDW
PDQUHV WH 6HY@M PHWRSRMDQ DWDV
IQMIDWG ZDWMU RF®I XQGHU D \XWEACDE®I
DSSWRDFK  &RQIGHHG RH R WH GDAQ
FRP SDQHV 1Q WH VHRRU 1Q 6SDIQ IWFXUHQ®
XSSOV GUNQ) ZDWU DQG SURYIGHV SXETF
Z DWMZ DIMU WDV HQMHWYEHV 1Q 6HM@I DQG
RWMHU VZQ/ 1Q WH \XURXQAQ) P HARSROEQ
DUD

51 F 4QBQIT BTTPDBUPO PG QVCND XBUFS
PQFBWPST " &0 1" 4 ZDVIRWP DO® HWBEQKHG 1Q
2 AREHU DVWINH & RUERED 3URMGFIDOS. RXGFLO
ZIWWHDIP R SURPRWY SXETF P DQDI HP HOAR

WH IQMIWDO XEDQ ZDMJU RFBI  $(23$6

UHSUVHQN D P RGHCR SXEQF Z DWUP DQDJI HP HQWV
EDVG RQ SDQQQ) FIWHQ SDWFISDWRQ DQG
DFFRXQEELDN FRSRIDWM \RFIDOWSRQUELDN R

FRPSDQHV SIRMAUWRQ R CDWUDO UARXUFHV

FRRSHIDWRQ DQG \RTEDUW

"RVB 1VCNDB &/PQFB IV WH (XRSHDQ
$WRADWRQ R 3XETF : DWU2 SHDRY WXQWMV
SXEQFO RZ QGHG Z DWIUDQG \DQUMRQ\HYEHVDQG
RWHU WENHKRGHY ZRINQJ \R SIRPRWM  SXETF
Z DWU P DQDI HP HQVDWERW, WH ( XURSHDQ DQG
IOMIDWRQDO GMO $3( IV DQ RSHDRUGG
DWRADWRQ WDWBRNY | RUH | IFLHQAVROMRQY WDW
\VHYH WH SXETF UDWHUMWDQFRSRIDM IQMHV
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