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60 LFKDHOV &KXUFK LV SDUARI VIKH' LRFHVH RI &RYHOW DQGLVLQ: DWZ LFN DQG
/ HDP LQIVRQ' HDQHU.
7KH FRUHVSRQGHQFH DGGLHW LV 60 LFKDHOV &KXUFK  &KXUFK / DQH %X GEURRNH
&9 4]

(P DIORIILFH# WIP EE FKXUFK
: HEMW Z Z Z WP LFKDHY EXGEWRRNH RU XN

3&& P HP EHWZ KR KDYHWHWYHG ILRP $3&0 XCMOMH GDW WL LHSRUNZ DV
DSSUWRYHG DUH

5HYG ' DG %RZQ &KDWU 5HYG 0 DUMD ' DYV H RIIIFAR $QGUHZ &RZIH
7UDWXUHU O DUDIHW *DGU 6DIHIXDWGEQI 2I1IIFHU  5XW * UQEHJV
E&KXUAKZ DUGHQ &DUH : DWVRQ &KXUKZ DUEHQ $Of ' DYV %HQ' DYV 9DOBR\
I XNH7KRP DV O INH: RRG

5R\ WRQ <RXQJ VHUYHG XQWODQXDU
3&& 6HAUMVY $Of ' DYV

TKHHZHHWR' HDOHY 6\ QRG LHSUIHVHOMWWYHYV

7/KH P HWRG R DSSRIOW® HOVRI 3&& P HP EHWV IV VHWWRXWIQ WH &KXUK
5 HSUHVHOMMRQ 5X6NV 610RH $3&0 WH 3&& KDV P WMHYHQ WP HV 0 D\
$XIXVWWEHSWP EHU 1 RYHP EHU -DQXDU V¥ IFH DQG 0 DURK

7KHHBRPRUWDORO
/KHHDH PHPEHY R ZKIEK  DUIH IHMGHONMQ WH SDUMK DQG DUH QRQ

UIFMGHQW1 ROH KDYH RIOHG WHWIR@ KDYHBGIW
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7KH \WBQGRXWP RP HOARI DWSWO LFEKDHO/ IRUP H Z DV RXUEDSWAR DQG
FRQILLP DWRQ VHYYIFH KHG 1Q . IQIV0 HDGRZ : HOD-\D\ . IQIVO HDGRZ LWHWV
PRWH @H D P DUK WDQ D P HDGRZ : H JRWP RWMRI WH ZD\ WIRXIK WH
VHUYEH XQADWIQIV Z HH IOMUXSWG E\ WH GHXJH DWWH HQG —YH QHYHU

VHHQ LDIQ GLRSV/\R ELJ

1RERG. VHP HG R P I0G WRXJK  WHH ZDV JUDWVW® DWZ KDWZ HG D@
VKDUHG 1Q 7KH WQ GLLI HHQWMMP RQIHV VRGP RYIQJ DQG SRZ HUXOAMRUHV RI

* RG DAZ RWN 1Q Z D\ V WIDAQR RQH FRX@ P DOXIDRXUH / LYHV EHQJ |P SDRMG

DQG FKDQIHG LV Z KDWIKH FKXURK LY DEDERXWSV VRP HROH \VDIG DWIKH WP H 1L

WHVH EDSWP V DUH WH WBUAMWHQ EUQI RQ WH GHOUH

$P HQ R WDW/ W FHBELDW DOWDALY JRRG DQG FRQWOXH W SWD\ IRUP RWH
IRUD P RYH Rl * RG WDWMHV P RWIH DQG P RUIH SHRSG! WKW DOG LHXLD W
-HVXV

. H FROMXHG R \WKDSH DQG S@Q IRU WLV \RR  XQQIQJ $GKD DQG
VKDLSHQIQ) RXUGVASOMKLS SDMADY 7KHH KDV EHHQ JRRG |HHGEDAN | LRP
RXUWSGMSDMALV DV Z H VHHN VR P DNH RXUGIVASBMKLS KDEIW SUDRWFDCDQG
UHSHDWREG!
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7KLY VHOWH WDWZ H DUIH KHDGAQ] 1Q WH W KWGEILHAARQ Z DV FRQIWLP HG E\
WH IHHGEDMN IWIRP WLV \ HDUWV SHWMHDWMR $GYDOFH : HWH RQ WH WKW

WDAN VR Z HQHHG VR NHHS JRIQJ Z DBLQJ VRI HWHULQ SHOHYHUDORH

7KHWH Z DV D FODU FDOWR GHYHRS RXU SWD\ HUVADWILHY \RR VR ZH DWH
EHWWMUHTXISSHG IRU EDMBI  VRP HWIQJ \WWDWILQGV | X@MAH SUIHWIRQ 1Q
RXUEHQJ Z l@QJ R VKDUH RXU DM ERGO 1Q WH KRSH Rl WH * RVSHORI
HUXV &KUMWV : H FROWOXH VR SWD. VRIHWHU IRUWH @H RI WH FKXUK
ZHHND GRMIQ XV SP RQ6BXQEDYV LW QRWD FDVH Rl WH P RUH \WH
P HUHU WDWHU WH P RUHWH P LJKWHU

2 XU &RP P XQMHV KDYH Z UWMQ WHU RZQ SWDHYW H SUIHWMQI WHU
YMRQ SOQV DQG SURUMHV : H KRSH VR WHSHDWWKLY H HIAVH IRU RXU
GLLIHHQWP LQMMHY DQG XVH WHVH VRIHWHU VR FRP SGMW D VHARI SUD\ HU
SWRP SW VR WH Z KR®I FKXUAK FDQ FROWOXH VR SWD\ IRU RXU YDURXV
JURXSVDQG P [QMMHV\WURXIK WH\ HDU

6R ZH SLHWW RQ OAMOQ R * RG DV ZH JR VHHNQI \R GHYHRS DQG
HQKDQFH D@MDAZ H RI1HU

7KLY GRHVQWP HDQ HYHU WIQJ IV VRUMG 7KLY UHSRUMH GPW WDWZ H DUH
P LQGIXCRI WLJ QULLEDQWAKDEBIQI HV VRR

-
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7KHWH LV D Z RQGHUXOBIYHCRI FRP P IW HONIQ WH FKXURK IDP 1O DQG MKDV
EHHOD M WRVHW P DQ JWRZ 1Q IDW DQG JUMQI Z H KDYH D \WKDUHG

P LOMA

+RZ HYHU WH UMN Rl ERWBIQHA\W UHP DIQV : W 0 DU V UHWLHP HQW WH
P DRUW Rl 0 DUAQV DYDI@ELON |RFXVHG RQ KLV Z IGHU XWDO@H P LQIMAL

DQGQRZ ZIW P\ ®DGQI RQD' IRAHVDQ SLRMPWIQ SUDPWEH Z H KDYH B\
WDQ RQH IX@WP H HTXLYDBIQWIQ WP V Rl FOLJ\ WP H \R RYHUAHH WH
SDU\K

Q JHQHDOWLP V ZH P DQDIH WL Z HD 7KHH IV D VWRQJ WDP  DQG D

| DOMAE HWRV DUIRXQG WKDUHG GDGHUKIS DQG P IOMM Z KIFK IV DMIQRI

RXUKHDOM —CGR QRWM WRXJK \WDWSDWRUDOFDUH LV D Z HDNHU DUHD \WDW
QHHGV DWAOWRQ DQG WH 3&& DIH ®RNQI DWKRZ R [P SIRYH WLV

SDUAEX@UD |RUWH SHURGRI P\ VHFRQGP HQW

6R D VRIG \ HDU Z W FBDU SIRIUHW VRZ DUGV RXU P XGASTFDARQ
YMRQ EXWZH WKVWWH MJQV Rl @H @H WH EDSWP V DIH MVWWH
EHILOQIQI $1WIUWDW WH GHOUIH

66 Z HWXWWKHWIQVRI
QH ONHWH EDSVIAP V

DUH MWWWKH EHILOQLQJ
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2 XUV R JDIWHHG 6XQGD  FRQJI UHI DWRQV DP DQG DP DIHQRZ
Z HOHWREQKHG 7KH EHOHIW RI RITHUQJ D P RUH WAXRPXUWHG DQG D P RWH
XOWMKXPXYXWHG WHXYIEH SWIRIGIQJ VSDHV WDW WRW ZKR DSSWHHDW

GULIHHQMMGN Rl Z RUKLS FDQ FRQQOHPWZ I KDYH EHHQ WH®IPWG 1Q D
MO KWOQFUHDVH LQ DWMQGDQRH RQ

KDV DOR EHHQ JRRG \R VHH D @MBI RYHUDS RI WRVH W 1QJ DUIMQJ |RU
UH UHVKP HOW EHVE HHQ WH VHMEHV -Q IDFWWH VP STAW Z KIEK FRITHH
P DRKIOHV RITHUIRUVHUYIQJ Rl UHUAVKP HOW P DNHVWHP D WDIHWIQD D
FKDQIH LQ AKX UK WDWKDV EHHQ XQYHU/D® Z HBRP HG

Q WH DP VHWIFH FROAQXHG VR P HHWWILRXIKRXWWH VXP P HU
SHURG |RUWH I LUAIAP H Z W WH 3&& QRWQJ WH QHHG \R [LQG SDMALQVRI
JDWHUQJI DV D Z KR®I FKXUFK DWGLLI HIHQWSRIQW 1O WH\ HDU

© H KDYH FROWOXHG \R P HHWZ HHND VR SUD\ DW SP DQ DVSHPARI RXU
SXEQF Z RUKLS Z KIFK IMQWUHARUGHG 1O WH QXP EHY LMWV 2 QFH D
P ROX ZH H WQG WH P HHMQJ VR LOFOXGH D P RUH RSHQ WP H RI SLDVH
DQG Z RUKLS : H KDYH DOR XVHG WHVH WP HV VR SXUXH D VSHALLE IRFXV
YRUH DP S®! 1Q 1 RYHP EHU RXU&RP P XQW GDGHUKIS WDP V JDWHHG
VR GIVAHLD DQG GLDIWSLD, HY/ | RUWHUFRP P XQIW

7HDAKIQ) WHP HV LQFOXGHG RXU FROWOXHG MBXLOH WILRXIK $PW QHDUD
GROH DQG WH P HP RUIDE®! / HOMHUHY RQ WH 3DIDE®I Rl WH 6RZHU : H

FROWOXH R KDYH JRRG HQIDIHP HOMRQEH DQG KDYH VHHQ SHRS®! NRIQ
WH &KXUK KDYIQJ [ IDMWR@Z HG VHUMIEHV ILIRP WH VDIHW RI KRP H
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: W WH VHUYLEHV 1Q D VHWEBIG | RUP DAVWH FKDEBIQIH JRIQU [RWZ DUGV LV QRW
VR JHAAXAN LQ D IXWRUVE R UKW H QHHG VR FROWOXH VR VHHN WH / RUG
IIWAMRI DOFRP 1QJ R Z RUKLS KXQIU IRU* RG DQG H SHABQUWRXUHOHV
DQG VHARQG 1LRP WIDWS@FH GHYHE®SLQI RXUZ RUKLS VHMEHV\R Z HDWH
ZHANE\ Z HHNEHWMUSRVMRQHG VR P HHWP RUH GHHS® Z W KIP 1Q

Z RUKIS

BVYH DQG/ 1] 7KRP SVRQDGG 7KH: RUKLS DQG 7HK WDP VKDYH
FROWOXHG VR VXSSRUARXUJURZ 1QJ FRQU UHI DARQV ERW. 1Q WH FKXUK
EXI@QI DQG DAKRP H YID VWHDP 1QJ VR FRQQHPWZ W * RG LQ VXQJ Z RUKIS

KDV EHHQ J UHDWIR VHH RXU<RXW DJ DIQ VINH VRP H VHUYIFHV DQG Z H BRN
IRWZ DUG VR EXI@GQ] WLV P IOMM RYHUWH FRP 1QJ \ HDU $VD JUWRXS Z HDWH
KRSIQJ W FDUYH RXWWRP HWP H\WR HMREDQK VRP HDIP V DQG JRDY | RUWH

QH WHDVRQ IRUZ RUKLS DAV INHV6XQED,  FRQYHUIDARQV DURXQG WL
KDYHDOHDG\ EHIXQ

7KDONV JR RXWR DAQRI WHWDP | RUWHUI DIWI XOMHWEH HDRK Z HHN DQG

|RUWH SWD\ HU SUHSDUDWRQ DQG SDWIRQ WDWIKH  SXWOQWR WHUYDUHG
RGNV
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$ FDWH FIRX@ EH P DGH WDVWWH KHDOM Rl WH FKXURK UIH GPWMG 1Q DORI RXU
UHSRUV UHDO@ IBZ IWRP WLV RQH

0 DNQJ GVAS®NV Rl DOQDMRQV Z DV Rl FRXUMH -HVXVV OMAIQMAKPARQ \R KLV
IRERZ HY $WUXGELRRNH Z H KDYH VRXJKWWR EH VWDWILE DQG LOWQUWRQDO

DERXWWLY EHFDXVH + ZH FDQ P XGAS® GMVASOMKIS SDMAQY ZH FDQ
P XOAB® GMASGMKIS + ZH FDQ P XAAS® GMASGMKIS ZH FDQ P XGASO®
GMASGV + ZH FDQ P XGAB® GMVAS®N ZH FDQ P XSO JURXSV P MRQD@®

FRP P XQMHV DQG HYHQ FRQJ UHI DARQV

6R Z KDWSWRJUHW KDYHZ HP DGH LQ "

/ HDUDIQJ ILRP KRZ 5 HWHDWIR $ GYDORH KDV JLYHQ XV D UHS@DE®! SDWAD | RU
GDO® GHYRWRQDOSWD HU DQG HQIDUHP HQWZ M WH VFUSWXUHV : H KDYH
DIP HG VR FUHDW P LOUSDMAQV IRUHDFK DUHDRI RXU&52 : 1 [WDP HZ RWN

7R UIRDG WWIKLY Z H LOWI IDWG WHWH SWDRARAV LOWR 1 XUMWH 7USGW 6P DO
* IRXSV Z W IRFXVHG P DWWMUDOGHWI QHG VR KHS QHZ  &KUMADQV HWREDK

@H JIYIQJ DQG | DIV | LGBIG SDMALV

$Q KROHWDWHWP HOARI SLRIUHW Z RX@ VD WDWL Z HVRXIKWIR P RGHO
SWPWEHY  IRUHDFK DUDRI &52: 1 DUH FBDUDQG Z RINQJ Z HD
QHHG VRP H IXUMHU GHYHBSP HQW FOUI\ Q] RU VP SAIFDARQ DOG
VRP HWIQJ RI D UHWION

7KH 3&& &RUWH * LIRXS KDYH SIFNHG XS WH FRQYHU/DWRQ DQG RXU JRDOL R
KDYH DOWHWH P HP RIDEGI P XOASME®! SWDAAEHY 1Q SORH E\ WH HQG Rl
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HO® \ RX P LJK\WDWN

KRZ FDQ-KHG"

7KH EHVIKICQI \ RX FDQ GR LV SIEN XS VRP HRI RXUSWAWAHY DQG KDYHDJR @ HWH
NHHQ VR JHWDOWH THHGEDAN ZH FDQ VR WDWZ H FDQ HQVXWH WH DUH P S

HORXJK IRU HYHURQH VR W DQG DQ RQH W& WDFK DQG ZH@NQRZ WH DUH
Z RINQJ Z KHQ WRVH XMQJ WHP FDQ VD WDWAKH DUHP HHWQJ WH/ RUG WILRXIK

WHP : HD@KDYHD SDUNR SO\ Z IW WL SOQ

7KHH UHVRXUAHY DUH DYDIDE®I DW

KWBV ZZZ \W [EKDHY EXGELIRRNHRU XN URVRXUAHV
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ODU\ /RGJH 5XWK |

SHVWLQJ 6SDFH

/KHWH WP HV R GDZ1QQJ DSDUVIRU DQ KRXU RQFH D

P ROM RQD6DWLGED P RWJQJ EHEHHQ DQG  DP

KDYH FROWOXHG Z KHQ Z H FDQ HOW\ D WP H Rl \MEIHW
WURXJK D JXIGHG P HGMMRQ TXIHWP XVE DOG UHWXO

IP DIHV RQ SDUAEX@UWHP HV 7KLV KDV QRZ EHFRP HD

| HIXOUWK\WP Rl UAVSRQGIQJ R * RGV LQYIVMIMRQ \R
EH VWO DQG ZH ®RN IRZDWG R FHDAMY P RWH
RSSRUMQMHV | RUSHRS®!I VR BMIR Rl WH EX\i QHW DQG
GHP DQGV Rl WHU GD® @MV DQG VR UHWDQG EH
UHVRUHG 1Q* RGV SUHVHORH

&RPH WR PH DOO ZKR DUH

KHDY\ ODGHQ DQG - ZLOO

4XLHW 6SDFHV

7KH ERRNBMWZ H SUIRGXFHG VZ R \ HDW/ DIR Z KIFK KLJKQKW WRVH SOFHV [Q WH
FKXURK DQG WH FKXUK JURXQGV Z KHUH SHRS®! FDQ IWT XIHD DQG HQWR\ \WH SHDFH
DQG EHDXW DIRXQG WHP  FRQWOXHV VR EH XVHG EXWRXUYIMRQ LV | RUMKR EH XVHG
P RUH Z IGHO HVSHAD® E\ WRWH SHRS®! Z KR FRP H R XVH WH &HQAH | RUWDIQIQJ
DQG P HHWQIV DV Z HODV P HP EHW/ RI WH FKXURK FRP P XQIW : H DUH FRQWEQWD
@RNQJ IRUZD\VRI P DNQI RXU SUD\ HUVSDFHV P RUH DWDRARYH DQG UHBIYDQW RU
WRWH Z DOWQJ \R XVH WHP  1RU SUYDW SLD\ HU DV Z HODV WRWH FRP LQJ \R EH
SWD\ HG IRUE\ WH SWD\ HUP IQMA WDP
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6XQGD\ 1LJKW 3UD\HU

7KHZ HHND SUD\ HUMP H 1Q FKXUFK DQG RQ
=RRP ILRP R  SP IQZKIFK ZHSW IRU
WHP RYHP HOWRI WH + R® 6SIUVR EUQJ
WHYLYDQV QRZ 1ILP ® HWEBEQKHG 2 Q HYHU
WILG 6XQGD HYHQIQD WLV SUD HUMP HLY

H WQGHG R LOFOXGH DWP HRI SWDIVH DQG
Z RUKIS

SUD\HU OLQLVWU\

7KH3WD\ HU7THDP 1V SGDVHG \R SUD\ DAQRQ FRP P XQW VHEHVDW DP  DQG
DP : HP HHEH RUHWH VHIYEHV QAMQIQI VR Z KDV RG Z DQW VR VD \R
XV RUWH VHUYLEH DQG SWD\ LQU | RUWH Z KRG VHUYEH -Q DGGIMRQ VR FROAOXIQY
WR S\ GXUQJ WH VHUYIEH Z H DUH DYDIOE®! DAWKH HQG Rl HDFK VHUYLEH VR SLD\
Z W DQ\ RQH Z KR Z RX@ @\H W3 WD\ HUFDQ EH | RURWHW/ DV Z HGDV\ RXUHD
DQG FDQ EH WDQNIIYIQJ D UHVSRQVH VR WH VHUYIFH |RUD EGMMQI | RUGLLILEX@V
VIWDWRQV DQG VR FRP P MYKIQIVRI WH FRP 1QJ Z HHNVR WH/ RUG Y4-MGHV
SWD\ 1QJ LQWH 3D\ HUBSDFH Z H FDQ XVH WH LRRP  DERYH WH YHVM DQG WH
3W\ HUSRRP 1O WH &KXUK &HOWH Ll QHHGHG :  HFDQ DR SLRYIGH SWD\ HUDW
RWHUWP HV1QWH Z HHN L WDWY LHTXHMMG 3D\ HULY QRWIP WG VR WH
3WD\ HU7HDP DVZ H D& D\ V HOFRX DI H LQGIYIGXDY 1Q WH FRQI UHI DARQ S LQJ
| RUHDFK RWHU
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©Q WH \HDU ZH SWRYIGHG D 3WD\HU 7HDP \R VXSSRUNVWH 1HZ : IQH
: HH\NHQG $V D WDP ZH KDYH P HWRQ \Z R RFFDMRQV IRU IHBRZ \KIS
WDFKLQJ DQG SWD\ IQJ IRUHDFK RWHU @ H VDGO WVDIG JRRGE\H \R -DQIFH
&DILDV DV \VKH P RYHG \R 6FRUBQG Z WK 5IEN. : H KDYH EHHQ GHIIKWG \R
Z HBRP H 6KH® DQG 3DXO5HDGIQ) VR WH WDP  : H DUH WDQN XOIRU WH
FRP P WP HOWDQG GHGLFDWRQ WDWD@P HP EHW/ Rl WHWDP  KDYH \VKRZ Q1Q

RITHUQJ DQG VHHNQI VR JLRZ 1Q WLV P LOMM

$ FRWH SWD\ HUP LODMA JWRXS RI /1QGD -RQHV 0 DU /RGIH 5DH 3RR®
DQG 5XW 6WSKHQV FROWOXH VR P HHWIQ WH FKXURK RU FKXUK FHOWH
HYH) 0 RQGD\ PRWIQJ EHMEHHQ DQG  DP VR ZDWK DQG SUD R
QMQWR * RG R FD@RQ WH + RO 6SILMDOG R SUD\ |RUWH Z KR®I FKXUK
W GDGHY DQG IW P IQMMHY : H SWD\ HDFK ZHHN IRUWH DP 1 HVE RWN
+DP SWRQ 0 DIQD DQG &KDWH 0 HDGRZ ZRUKIS FRP P XQWHV DQG IRU
IOGIYIGXDY DQG MWMDARQV 1Q QHHG RI * RGV KHDOQU  HQFRXWDIHP HQW
EGMQ DQG SIRWPMRQ : H ZDOWWR HOFRXWIH P RWH JWRXSV DQG
LOGLYIGXD® VR EUQJ VR XV DQ\ SDUAEX@UUHT XHVW I RUSUD\ HU

2 XUYIMRQ LV IRUHYHY P HP EHURI RXU YDURXV FRQIUHIDARQV \R JWRZ 1Q
FRQILGHORH 1Q SWD\ IQJ Z W DQG IRU HDFK RWHU DQG WLV VR EHFRP H D
QDWIDOSDUAVRI RXU Z RUKIS VRIHWHU : H SWD\ VRR WDWP RWIH SHRS®!
ZRX@ EHRP H ERGHU IQ FRP 1QJ IR DUG VR DW IRU SUD\HU ILRP \WH
SW\HU P IQMAL WDP V VR WDMWLY YHUY VSHADOP IQMM P D\ EHFRP H
HP EHGGHG LQ WH @H Rl RXURKXURK FRP P XQIW QRWIMVMRQ 6XQGD\ V EXW
GXUQJ WH Z HHN VRR -WZ RX@ EH JRRG \R KDYH P RUH SHRS®! Z KR IHHO
FD@G \R RO WHWDP HVSHAD® P RUIHP HQ

7KH P HP EHW/ Rl WH 3WDDHU7HDP DH (@R ' WDIQ 6XH ) IE\  6X] DQQH
+ RWAQ /1QGD -RQHV 5DH 3RR®I S5HEHFFD 3RRGI 3DXO5HDGAQ] 6KHD

5HDGIQ] 5XW 6WISKHQV 6XVDQQH: RRG
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7KH HP HUHQAH Rl 0 MMRQDO&RP P XQMEN DABWO LEKDHOY KDV KHSHG XV
P .OMMUP RUH H IHPAYHO VR RXUYDUHG SDUVK JHRIWDSK\  —WIQN HYHU RQH
DOR DJUHHV WDWP RUH SHRS®! DIH H HHAMQJ GDGHUKLS DQG JWRZ Q] 1Q

JUWQ

$VWKHVDP HWP H Z H EHIDQ WH\ HDUUHFRI QIMQJ WH | RERZ 1QJ FKDABIQI HV

« /HDGIQJ D&RP P XQIW FDQ EH GHP DQGIQY]
e <RXW DQG &KLGUHQV O [OMM LV KDUEHUZ IWRXWIKH FUWFDCP DW Rl WH

JDWHUHG FKXUK

e 7KH IRUQIKWD SDMAD P HDQV VRP H SHRS®I DLH DMAQGIQ) GMW 6RP H
UHIXOW/ DH RSWQJ RXWRI HWHU WH Z KR®I &KXUAK RU &RP P XQIW
Z HN

WHQ KDV VHHQ XV Z UHVWBI Z WK P D[ LP IMQJ WH EHQH W RI RXUSDWHLD
Z KIOWP 1QP IMQJ WH LP SDPARI WH Z HDNQHWHV

(DFK Rl RXU &RP P XQWHV KDYH P DGH YHU KROHMAWDWHWP HOW Rl WHU
HITHPAYHOHW 1Q UHDFKIQ) RXVWR RWHY &HUBIQ® WH FRP P W@ HQWR \WDW
FDO@RXVEZ DUGV IV FODU WY H SUHWHG 1Q HDFK RXU FRP P XQWHY FREGPW
S\ HY DQG KDV IQRWP HG WH HP HULQ) SOQV DQG WDWILHV R HDFK
JWRXS
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7KIQIV UHP DIQ YHU P XFK D Z RIN1Q SWIRIUHW WRXJIK : H GRQWZ DQMWR EH
WRR EXVi RUDQMQI 6XQGD. Z RUKLS WDWZ HVP S® GRQWKDYH WP H\R @H

RXVRXUP MRQ FD@XY

1 ROHWHBMW E\ WH HQG Rl WH\ HDU SRWE®I Z D\ VIRW DUG |RUHDFK Rl RXU
FRP P XQWHV EHIDQ VR HP HUH )RU HDP S®I +DP SWRQ 0 DIQD DWH
FROVGHUQJ D 6DWUGED. P RUQIQJ GLRS 1Q DWTKH 2 SHQ' RRUWR EXI@ RQ WH
VXFPHW Rl WHUUHI X@URDIWRXWHDK

7KLY SDMAQ Rl P QMM UHP DIQV YHU P XK D Z RIN 1Q SIRILHW EXWILYHQ
WH Z LGHUVADWILE SOQV 1Q ERW WH ' IRFHVH DQG WH 1 DARQDOFKXUK R
WHBDWH P RIH @ GG H SUHWWRQV Rl P DMRQ ZIWIQ D P [ HG HR®J\ Rl
FKXUAK ZHVHHP VR EH DKHDG Rl WH FXUH

+RZ HYHU RXUSUP DU DIWQURQ VKRX@ QRWEH RQ Z KDWWH LOVAMWRQ LV
GRIQ) EXWZ KDMKH / RUG IV GRIQ)  OMY SUD\ IRURXU&RP P XQWHV WHQ
WDWAH NHHS 1O WS Z I WH 6SILMDV Z HW VR UHDRK DV P DQ\ DVZ H FDQ
Z W WH @H FKDQILQ) QHZ VRI WH* RVSHCRI -HVXV &KUMW

OLFIL
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DP
DW/KH2 SHQ' RRU

SHEHFFD &RZL

D\ HDUWR HP EHG H BPADQG FROMGHUKRZ Z HFDQP RYH IRW DUG Z W RXU
P MMRQ DVWH + DP SVRQO0 DIQD FRP P XQIW

2 XUSDMAQVRI Z RUKLS EHFDP H I DP IGDUDT@RZ IQJ |HWRZ \KLS VR GHYHBRS

DP RQIMAMH JURXS —WION WH KDLGHVWSDUARI GDGIQ) WH P HHWQIV IV WBUAQ) —
KDW VR LQMUXSWARQYHU/DMRQV DQG FDWK XSVWDADUH VR [P SRUBQUWR EXI@HQJ
FKXUK DVIDP 1O 1Q+DP SWRQO0 DIQD 2 XU UG 6XQGD YDFRQ %<X\WIHV DBRZ P RWH
VSDFH DQG WP H VR EXL@ WRVH UHDMRQVKLSY DV Z HODV HOFRXUDI H RWHLY/ VR VAMS
RXWDQG W VKDUQJ Z KDW RG KDVEHHQ D\ IQJ VR WHP RQ D SDWDJIHRI VAUSVUH
RUZ W1Q WHUQ/MHV

&DURIOHV LQYROHP HQNIQ DIKIQIV2 SHQ' RRUDQG + DP SVRQ0 DIQDZ DV
WHYHDBIG DWRQH RI RXU LG 6XQGD\ VDQG SURYIGHG DQ RSSRUMQIW |RUXV VR SLD,
LOR WH UFK DQG YDUHG HYHQW JRIQI RQ 7KH GUHZ RXUDWMQUWRQ VR WH Z D\ VIQ
Z KIFK WH FKXUK LV IQYROHG LQ WH FRP P XQW EXWDORWH Z D\ VIQ Z KIEK Z H
FDQ EUQJ &KUMAZ IV XV VR WRVH HYHQWV P DNLQJ \WH @ON EHVE HHQ WH VRADODQG
HVXVP RUH RYHWW7KH Z HHND Z DOV DUH DOHDG. SLRYIGIQ) RSSRUMQMHV | RU

P HP EHW/VR VKDUH | DMK DQG RITHUVR SUD. |RURWHLY

: HKDYH FROAQXHG Z I RXURDIWHYHQW GXUQJ VRP H Rl WH VAKRRCKRIGD! V1Q
RUGHUVR EH P RUH SUHVHOWOQ WH YI@IH 7KHVH KDYH D D\ V EHHQ Z HODWHMQGHG
DQG DV—Z UM WL P HP EHW/RI WHWDP  DUH UHFRYHUQJ 1LRP D KXJH® VXFRHWIXO
SDQFDNHV DQG ALD VHYHQWRUWH VHARQG \ HDULKQQIQI $VKUMEP DV WH ALDIW
HYHQWSLRYIGHG VRP HWIQJ |RUD@DIHY DQG WW@BIYHY EXWP RUH WDQ WDWIW
SURYIGHG VSDFH | RUQDWDAFRQYHUWDARQV VR GHYHRS  DQG 5 HEHRFD 3RR®! IRXQG
DWBDWAE R SHRS®I Z WK Z KRP VKH FRX@ VKDUH &KUMAY | DIVKI XEHW DQG

SURP VHVVR P HHWKV 1Q RXUGHHSHWOHHGV
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DP
DW/KH2 SHQ' RRU

7KH DQOXDO DMLY : DO Z DV QRWZ DVKHG RXVE\ WH Z HDWHUDQG DIMRXJK Z H
GIGOWER WHZ DOl P DQ\ GIG FRP HVR VIQJ FDLRY DAWKH &RP P XQIW &HQWH DOG

HQW® P XVE UHDGIQIVDQG 0 IFKDHOYMRU Rl * RGV JXIGDORH DQG SLRYIMRQ
0 X@G Z L[QH DQG P LQFH SIHV HQVXUHG WH HYHQIQI Z DVDVARQJ FRP P XQIW
HYHQW

7KRXJK ZHKDYHP DQ. FRP 1QJ VR ALDIWQJ HYHQW DQG RWHUHYHQW DWTKH 2 SHQ

' RRU Z H DUH\ HVWR VHH D KDUYHW) XUMHUPKDEBIQI HV KDYH EHHQ KLI K@ KWG 1O
KRZ EHWWR XVH RXUVSDFH | RUWH FKLGBUHQ DQG KRZ VR EXI@ \WH P LOMM

DP RQIMAH FKIGBUHQ :  H DUHNHHQ® DZ DUHWDWP DQ\ |DP LOHV HOVR WH
RXWHDFK HYHQW EXWZ H DUH QRAQHFHWDU® EHAWHWKS | RULHFHYIQ) WHP RQD
6XQGED $ UHRWDQMQI Rl WH SO DUHD 1Q 7KH2 SHQ' RRUIRURXUBXQGD.
VHUYLEHV KDV ®IG VR D SHUP DOHQWAKDQJ H WDWKDV EHOH WG P DQ\ RI WH JLRXSV
/ RX KDV DOR SURYIGHG FLDIWDQG %4E®! 3DWDJ H SDRNV I RUWH FKLGUHQ Z W XV RQ
D6XQGD\  7KHVH DUH D JUHDWZ D\ VR NHHS WH FKLGUHQ LOYROHG DQG EHQJ VBXIKW
(@ ROHRI WH6WD LEKDHO/3DLY: RUINHY/ KDV DOR EHHQ D JUHDADWHWZ W \WH

FKIGUHQ IRWP 1QJ JRRG LHODMRQWKISV Z W KHU

© HIHHOMDW RG KDVEHHQ QXGILQ XV RYHUWH\ HDULQ UHVSRQH VR WHWH
FKD@IQIHV DQG Z H DUH EHIIQQIQI VR VHHN Z D VMR HQUXUH Z H DUH EXLGEQ) EUGTHV
EHVE HHQ WH FRP P XQIW DQG FKXURK RUDV' DYIGV Z RUG DVWIKH 3 WD\ HU( YHQIQJ

Z HOW Z D\ VR EUQJ WH DHIRS@QH WSV VR \WH DHIRS@QH

.
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$VZ HBRNWR ZHIHHO RG LV D@ XVVR GRD QHZ WIQJ DQG VR QRWKIGH
RXU@ KWKQGHUD EXVKHO 9DURXV P HHWQIV GXUQJ WH\ HDUIRTRZ HG E\ WH

H WIQGHG SWD\ HUHYHQIQJ 1Q 1 RYHP EHU FRQILLP HG WDWZ H QHHG \R EH UHDFKIQ]
RXWQR WH FRP P XQW HYHQP RUH 2 XU UG 6XQGD VHUYIEHV KDG WH LOMMRQ
Rl EHQJ DVRIWUHQW LQWR WH FKXUK FRP P XQIW EXWDQ HYHQ P RUH LHD) HG DOG
QRQ 6XQGD.  DSSURDAK | HHY' VR EHWH UJKWZ D\ VR P RYHIRW DUG 6RP HRI WH

Z RUGV JLYHQ DWIMH H WIQGHG SUD\ HUHYHQLQJ 1Q 1 RYHP EHULQFOXGHG EXLEGQI RQ
WH QDMUDCKRVSMION WDAP HHAWQJ 1O D FDi« RITHY/  5RP DQV 6KDUH Z W
* RGV SHRS®! Z KR DUH 1O QHHG SWDPWEH KRVSMDON  DQG DQ HOFRXUDIHP HOWIR
EUHDN GRZ Q EDULHY WILRXJIK ®RYH EHQJ VKRZ Q DQG EHQI UHDG\ DQG WX\MQJ \WH
+ RO 6SILUMIR SXWZ RUGVIQ P RXWV

7R WL HQG Z HDUH ®RNQI VR WBUAD 6DWILGED, P RUDIQJ HYHQWRQFH DP RQW(
Z KHIHZ HRSHQ 7KH 2 SHQ' RRUIRUDERXWDQ KRXUDQG KDD | RUMEH D UHD[ HG
SOFHWR P HHDQG FRQQHAWZ W WH YIADIH $ FUDIWZ RX@ | HDWUH DRQJ Z WK

VRP H SDWMHV DQG WH FRI 1 HH WDWY DYDIME®! -WZ RX@ EH D GLRS 1Q HYHQWKDW
FDQ EXLEG IHDMRQVKLSY DQG FRQYHWDMRQV BDGIQU VR VKDUQJ * RGV: RUGLQD
VKRUASDXVH | RUMRXIKVWP RP HQWRUKDYLQJ D YHUWH RXVDV D FRQYHU/DWRQ WBUMU

$VZ HNMRXWDH WURXIK Z H FROWOXH R VHHN* RGV GILHPARQ SUD\ IQJ 1RU

Z MGRP  DQG HOWXMDWP  WIURXJKRXWKH JURXS ' XUQJ WH H WIQGHG SWD\ HU
HYHQIQJ 5DH 3RR®!I VKDUHG D Z RUG WDWY D VARQI UHP LQGHUIRUXV D@ + DP S\RQ
0 DIQD RQ+ VO DMMVWVVHWEH <RX DUH UHSUHVHOMY + P 1Q\ RXUFRP P XQIW
VKRZ IQJ + 1V/ RYH
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&KDVH OHDGRZ IXNH 7TKRPDV

DP
DWEKDWH O HDGRZ &RP P XQW &HQWH

“Q\WH SDWAY HDU WH FRP P XQIW Rl &KDVHO HDGRZ KDVEHFRP HP RUH
HWEEQ/KHG DV D JDWHUQJ Rl &KUMADQV DALRWWH HAWWM ' XUQJ RXUBXQGD:
JDWHUQIV Z HKDYHVHHQ QHZ | DPHV DQG KDYH EHIXQ VR QRWEH P RUH SHRS®!
W LQJ DQG FRQOHAWQJ Z MK WH ELRDGHUFRP P XQIW :  H SURUM] H FKLEUHQ
DQG\ RXQJ SHRS®! GXUQJ RXUVHUYIEHV JIYIQ] WHP \VSDFH VR VKDUH DQG EH
LOYROHG LOWH VHWEH : HKDYH D JRRG QXP EHURI FKI@UHQ DMAQGIQI RXU. IGV
&KXUAK 1Q WH FDIH HDFK Z HHN DQG Z H FDQ I @D\ RXW \BE®I P RWZ HH\WV : H
DUHVHHQI P RUH SHRS®I Z IWIQ WH FRP P XQIW JHMQJ LOYROHG LQ BDGLQJ
SUHDFKIQJ DQGVHIMQI DQGZ HKDYHQHZ P HP EHWY/ RQ RXUGDGHUKLS WDP

2 OFHDP ROM Z H.JDWHUDI WUWH VHUEH VR VKDUH IRRG DQG IRUP DQ\ WLV LV
WH KLJKQIKVWRI RXUIDWHUQIV :  H DUH VDM QU R 110G WH SHUHPAEDDQRH
EHVE HHQ P DNIQJ RXUBXQGD: JDWHUQI B&Z P DIQWQDQRH Z KL®BI DR HQVXUQJ
WDWZ H DUH GRIQJ RXUEHWWR SURYIGH WH EHVWH SHUHQPH SRWEG

7KURXIKRXWIMH Z HHN Z H KRAWWDURXY HYHQW DRIRW &KDVH O HDGRZ 0 1QL

0 HDGRZ VIV RQH RI RXUUHI X@UHYHQW WDWRQWOXHV VR JURZ DQG FRQQHFW
SHRS®! VR WH Z IGHUFRP P XQIW 0 DNH/ XQFK LV DQRWHUHYHQWMDAZ H KRV

Z KHH SHRS®! FDQ J DWHUDQG FRQOHPWR RXUBXQGD JDWHUQJ 7KHO HADIH
EXVLV/DSOMWRWP WDWKHSV\ RXQJ SHRS®! LRP ®RFDOVAKRRY VR FRQOHPWZ W
XV $GEMRQD® Z HKDYHVWRP HP IG Z HHNJWRXSVWDWP HHWRUMXG DQG
GIVASGBMKLS DQG Z H KDYH VHYHIDOMS®W IRWP 1QJ 2 XUJRDARUWH QH W HDULY
R HOFRXUDJH P RUH SHRS®! LQ RXUFRP P XQIW VR FRQQHPWZ 1M HYHQW WDVWEINH
SOFH RXWIGH Rl RXUBXQGD\ JDWHUQIV

T
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&KDVH OHDGRZ IXNH 7TKRPDV

DP
DWEKDWH O HDGRZ &RP P XQW &HQWH

QWHOQH WHDU ZHDIP VR EUQJ P RUHSHRS®IILRP &KDVHO HDGRZ IQWR RXU
FRP P XQW : HZ DQWR FUHDW D \VSDFH Z KHIH SHRS®! FDQ P HHWHDRK RWHU
DQG Z KHIH NGV DQG \ RXW FDQ P DNH IUHQGY 0 RWAP SRUBQWD Z H Z DQWR
FUHDW D VSDPH Z KHUH Z H FDQ HOFRXQWU-HVXV 7R DRKIHYH WKLY Z H KDYH
FUHDWG D P MMRQDCSWD, HUWDWHOFRP SDWHV DOWDWZ H Z RX@ @\H VR EH DQG
WDWZ HZ RX@ @\H R SUD. RYHURXUFRP P XQW

" HDU+ HDYHQOD ) DWHU

: HIDWHJLQ &KDVHO HDGRZ DVD

FRP P XQW XQDWKDP HG DQG JUDM XA RU
WH I RXQGDWRQVWDVELQG XV +H3 XV

HP ELDFHQHZ WIQIVDQG Z DBILQ D

P LWWMRCQDOSILIWZ 1M HYHY ROHXMQJI WHU
JUW * LDQWKVWHKXP LON R EH SHRS®!
Z KR GRQWWEINH RXUWHYHV VHIRX\W® EXW
VINH <RX VHIRX\® 0 D\ WL QIKWKHDUMG
\SLUVWMHQIWHQ RXUERQGY DQG GHHSHD
RXUFRQQHRMRQ Z W <RX

$P HQ
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1HWZRUN

DP
DW6WO LFKDHOV &KXUK &HQWH

7KH 1 HVE RIN&RP P XQIW VD JURXS RI 6V LFEKDHOY IRDIZ KR P R FRP H
ILRP MO KWD | XUMHUDIHG WDQ + DP SVRQ 0 DIQD RUEKDWH 0 HDGRZ : H
P HHWQ WH FKXURK FHQAH RQ WH [ LWAMDQG WILG 6XQGD. V IRUD VHUYEH DV

DP  9%HRWH WH VHUIMFH RQ WH ILWAMBXQGD. Rl WH P ROX ZH HDW
EUHDN DWADQG SUD\ VRIHWHU $1WIUWH VHUYLEH RQ WH WILG 6XQGD. RI WH
P ROM ZH HQOW OQFK VRIHWHU 7KHUH DUH DOR VE R VP D@ILRXSV Z KIEK
P HHWGXUQ] WH ZHN RQH RQ 7XHVGD HYHQQIV DQG DORWHU RQ
DOMUDDM :  HGOHVGD, HYHQLQIV

Q RXUIRFXV KDV EHHQ VR HQFRXUWDIH DQG HTXLS HDFK RWMHUVR Z RWN
WHQHW VR UHDFK RXWWR QRQ &KUMADQV DQG VKDUH WH JRRG QHZ V R
"HVXV 1Q D GHIEHDM DQG ER@ ZD. : H LOFRWSRUIDM WH IGHD Rl 6$/ 7—
FROYHU/DARQV DQG WH SDMAV Rl 3D IRU  LOR WDRKIQ) DQG RXU
VHUYEHV 2 XUVBOV RQ WH WILG 6XQGD\ Rl WH P RQW DUH VSHALLE VR RXU
FRP P XQIW DQG EDVHG RQ WHVH DIP V ( DUD 1Q WH \ HDU D QXP EHURI RXU

FRP P XQW VRRN XS WH RITHURI WDIQIQJ 1Q GHIYHUQJ BBV DQG KDYH SXW
LOR SUDPAFH Z KDAZ DV GVRXWAHG
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.DWH %Y RRWK

2 YHU WH VXP P HU ZH FKD@IQIHG RXU FRP P XQW R UHDG WH ERRN
6HDURKLQ) MAXHV 7RXJIK 4 XHVRQV 6WDLIKWSQVZ HY E\ 1 1IEN * XP EHO
BLOFH WHQ RXUVBON RQ WH WILG 6XQGD\ V KDYH EHHQ EDVHG DURXQG WH
FKDSWAY 1Q WLV ERRN VR JLYH SUDPAFDODSSTFDARQ 1Q RXU FROYHUDMWRQV

Z W QRQ &KUMADQV

1HWZRUN

DP
DWEWO LFKDHOV &KXUFK &HOQWH

© HSXWRQDIHZ HYHQW\R Z KIFK Z H FRX@ LQYIW QRQ &KUMADQV R GXUQY
WH\ HDU LIQFOXGIQJ D KHGIHKRJ VXA DQG D VHHG SOQWQJ HYHOW7KH KDYH
EHHO ®RYHO HYHQW Z KHHZ H JUHZ 1Q RXUUHDMRQWKISV DV D FRP P XQW
EXVKDYHQW HWGLDZ QP DQ\ QHZ SHRS® LOWR WH FKXUK

: HVHWXS D VSUHDGVKHHWRI HYHQW EHIQJ SXWRQ B\ RWHU FKXUAKHV DQG
RU DQMVDWRQV WDWZ H FRX@ VKDUH Z W RQH DORWHU DQG LOYIW SHRS®!
DBRQJ R : HIOMQG R H SERUH RSSRUMXQWHV VR JR RXWQ WP D@J LRXSV R
P HHMQHZ SHRS®!Z KHHWH DH QD P RUH GHIEHIDWM Z D\ 1Q WH FRP [QJ
\ HDU

$V D FRP P XQW ZH KDYHQWILRZ Q 1Q QXP EHWY EXWZ H KDYH JUIRZ Q 1Q
IH@RZ \KIS Z IV RQH DORWHURYHU
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DP & RPPXQLW\ ODUWLQ 'DYLHV

DP
DWEWO LFKDHOV &KXUFK

7KH  DP &RP P XQW P HHMDV\WH RWHUFRP P XQWHV GR HYHU 1LUAMDQG
WILG 6XQGD. IRUERP P XQIRQ Z KHQWHWH VD IIW 6XQGD. Z HP HHAWDV
FRP P XQW IRUD 6HWFHRI WH: RWG 2 QWH VHRRQG DQG | RXUM 6XQGD:
WHHLVD  DP +RO® &RP P XQRQ6HWMFHZKHHWH  DP FRP P XQW
P HHWDRQJ Z I P HP EHWRI WH RIHUFRP P XQWHV Z KIFK JLYHV RIKHWY/ \R
RSSRUXQIW R KDYH FRP P XQIRQ EXVIDAOR VR VEINH SDUNQ WH VHUYLEH E\

UHDGIQJ WH ELE®! SDWDIH DQG GDGIQ) WH IQMIPHVMRQV

7KH&RP P XQIW KDV JURZ Q D QMBI RYHUWH OWWYEZ HOH P ROMV Z IW QHZ

P HP EHW/MRIQIQ) DVQHZ SHRS®IFRP H R @/H Z IMIQ WH SDUMK KDV EHHQ
@RYHO VR VHHWH FRP P XQIW JUIRZ \MRQIHUVRIHWHUE\ VXSSRUAM] HDFK
RWHUDQG HVSHAD® VXSSRUMY 5RIHUDQG 0 DN GXUQI WHUSUHSDUDARQ
|IRU&RQI LLP DARQ DQG FHBEWDAQ] Z I WHP  DQG RWHY @WWXP P HUZ KHQ
YAVKRS &KUMRSKHUYDSWHG DQG &RQILLP HGP DQ\ P HP EHWRI WH 6W

0 INHVFRP P XQW [QWH I IHG 7KH GMMEXWRQRI FRP P XQIRQ Z DV
SDUAEX@UD P HP RUDE®! DVWHH Z DV D KHDY\ \WRWP  DWKDWSDUAEX@U

P RP HOAZ W P DQ\ Rl XV.JHMQJ VRDNHG

© KHQZ HVHWKS WLV FRP P XQIW Z HZ DQWG R P DNH IMGLLI HHQWZ H G.GOW
Z DQMWREHWHRG  DP VHUYMEH QHWHUGIG Z HZ DQAMYR EHWHO G

: HHN&RP P XQIRQ VHYIFH RUWH RG DP &RP P XQRQWWIEH : H

Z DQMG IR KDYH LW RZ Q LlGHQWA DQG EH FRP P XQIW —WIQN Z HKDYH
DFKIHYHG WDW: HKDYH RXURZ Q FRP P XQW &RGPWZ KIEK Z H SUD\
VRIHWHUHYHY FRP P XQIW 6XQGD\ Z KIFK FRQILLP VRXUFRP P V¢ HQWR
HDFK RIHUDQG VR * RG DQG DR WH Z RINRI WH + RO 6SIUWZ IWIQ XV








































































































































