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7KH $ QQXDO) XQG IVWH EDRNERQH RI 0 DGVRQ 3XEQF/ LELDY ) RXQGDWRQ VHUNQJ DVWH SUP DU

P HDQVRI SURP RWQJ DQG VXSSRUAMQJ 0 DGVRQV CEWDY | DAMAHY VHIYFHY DQG SLRILDP V ,Q DGGIMRQ R
IXHOQJ RSHUDWRQV DQQXDAXQG FROWEXWRQV DUH WH P DIQ 1 LODQADORXUAH | RURXUJWDQW SLRIWDP ,Q
UHAHOW HDW/ FRQMEXWRQV KDYH VXSSRUMG QHZ FREFURQ P DIMUDY WIFKQR®J\ KDUGZ DUH DQG

L IDVAKPWUH CELDY WIH T WDIQIQI DQG FDUHHUGHYHESP HQMWHQ IOMUVKISY DQG 6XQGD KRXW/ DW
QHIKERWKRRG CEWDUHY 7HQ SHUFHOWRI DQQXDAXQG SURAHHGY DLH LOYHWMG 1Q WH | RXQGDMRQV

SHUP DQHQWHQGRZ P HQWZ KLFK SURYIGHV WEELDV DQG RQIHYIW | RUTELDY VXSSRUN
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0 DGMVRQ3XEQF/ [ELDY ) RXQGDMRQV W DQQXDO
OXQFKHRQ Z LOVBNH SOFH DW) RQRQD 7HULDFH DQG

| HDWYUH D FHBELDWG DXWRUZ KR Z L@GVFXW RQH R
WHUUHFHQWD SXEQAKHG ERRNV / XQFK | RU/ LELDUHV
EUQIVFRP P XQW P HP EHW\RIHWHUVR FHBELDM
VXSSRUNDQG LQYHVAIQ WKH [ XWWUH Rl RXUTELDUHY $@
SWRFHHGV EHQH IWIKH : - IVFRQVIQ %RRN ) HAYDO
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+ RWMG DW&HQWDO LELDY 0 DGVRQ 3XETE/ LEWDY

) RXQGDWRQV DQQXDA DA XQGUDVHULY D VIMAQI HYHQW
Z \W DVE MV RADCEHYHWDIH P DNHWYY DQG FKHIV SDIU
WHUFUHDARQV | RUD VMW HYHQLQJ RI IXQ / LYHP XME D
VBIQWDXPUWRQ D WD ®1 DQGP RIHP DNH ([ / LEUVRXU
OUHWXQGDIMVHURI WH\ HDU 7KLY\ HDUZ LOEH WH

IRXQGDMRQV W FHBELDARQ
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/ LIELDY VVNH RQ WH WDGIMRQDO
VXP P HUUHDGIQJ SLRILDP
UHRIQL] LQJ WDWSHRS®! UHDG

\ HDULRXQG LQP DQ\ GLLIHHQW
ZDV  ZIW HDW RQWHU
SKRQHV FRQUXP LQJ JUDSKIE
QRYHY UHDGIQJ Z IWK D SHWIQ D
JWRXS EHRWEHG Z KLBI KDQILQJ
XSMGHGRZQ  DQGIW// FRXQW
8 QINH WH WDGIMRQDOVXP P HU
UHDGLQJ SWRIWDP 1Q WH SDVWAVWH
QEWDY Z DQW\ RX VR NQRZ \WDW
UHDGIQJ ,6 7+ ( 35,=(

7KHTEWDY KDV GHYHBRSHG IXQ
DQG FHDWYH\ HDUWRXQG

SWRILDP P 1QJ VR JHANGV LHDGIQJ
LOFOXGIQI RXVBRRUSDIN HYHQW D
\ RXW Z UMQJ FRP SHWARQ DURKAN
GG Z RIWKRSV ERRN
GMMEXWRQV UHDGIQI VHWMRQV

Z M VHUYIFH GRIV DQG P QL

P DNHUNW DQG FXWRP 1] DE®
UHDGIQJ P DSV &RQMEXWRQV Z @D
VXSSRUAP DINHWQI FRW

FRQUXP DE®I VXSSTHV UHDGIQJ
NRXUOH P DSV WH DQQXDORXW
IRIFHV: UMWY &RQMMAXP P HU
SWRIWDP VXSSTHY SUQAQI FRW

DQGP RWH

5 HVHDURK IQGLIFDWAV D ELJ HDVRQ
NGV | DOEHKIOG WHUSHHWY/ 1Q
QMDR W@ KDV\R GR Z W
DFFHW VR ERRNV :  KIGIHWH
CEWDY VXGP D JRDAY VR VLD
DOFKIGUHQ QR CELDY XVHY/
RQHZ D\ VR P DNH LQMDCFRQUBFW
Z W NGV DQG I DP LlOHV IV\R JR\R
HYHQW RXWIGH WH CELDY DQG
SIRYIGH FKIGUHQ Z W 1UHH KLIK
LOMUHWERRNV VR KHS MP S WU
WHUGHMLHWR UHDG 7KH 2 QH
%RRN DWD 7P HSWRIDP DIBZ V
XVVR GR RXWHDFK DADUI H HYHQW
DFLRW WH AW DQG JLYH FKIGUHQ
ERRNV WDWAH DUH LOMUHVMG 1Q
DQG JHWR NHHS

( DFK \ HDU WH CELDY DOR
SDURHW/Z W 0 0 6' VR SLRYIGH
D® . FOWLRRP VZ W YIELDQW
DQG GLYHWH ERRNV JHDUHG

VRZ DUG SUH DQG HDUD UHDGHWY/
7HDFKHWY &RYH WLV LQMDWYH DQG
FDQ XVH WH ERRNV\ HDUDI WU\ HDU
Z IMK WH GMMBPW/\ RXQIHW

GDUHY/
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/ MDR GHYHRSP HQWEHJ LQV DW
ELLK DQG LV FRVHO @ONHG R D
KIS \V HDUIHVAH], SHUHQRHV Z WK
ERRNV @QIXDIH P XVIE DQG SO\
0 DGMRQ3XEQE/ [EWDY RITHWY/
IDP ICHV D UFK YDUHW R
UHVRXUAHV DQG RSSRUMQMEV | RU
WHULQ DQW DQG \ RXQJ FKIGUHQ
WSO\ GDUW GDQFH DQG H S&WH
WH Z RUG WIRXJK HDU® QMDA
SWRIWDP VDQG VHMEHV

7KHIQEWDY VWRU WP HV P XVIF
DQG P RYHP HOAFDWHY \RGGBU
DUVEDE\ \ RID DQG RWHUHDUD
GDUIQJ SWRIDP VDUH GHVIQHG
XVIQJ UHVHDUFK EDVHG VDWW LHV
DQG EHVAVSLDPWRHV 1Q HDUD
QMDA GHYHBRSP HQW3OXV CELDY
VSDFHV DUH LOWIQARQD® GHMI QHG
VR VXSSRUARSHQ HQGHG S@\ DQG
H SRUDMRQ XMQJ VRV UHDGIQJ
EXGGIHV WDIQ VBE®N DQG ERDUG
ERRNV 6Vl VXSSRUAMRFDO
HGXFDVRWY DQG FKLGFDUH
SIRYIGHW Z IV UHVRXUPHV VXFK DV
HDUD FKIGKRRG67(0 NW EDE)
VRQIERRNV DQG ERRNV
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/ DXQFKHGIQ$SUO  1Q
FRADERWDARQ Z IWK ' DQH &RXQW
/ IELDY 6HYYIFH WH' UHDP 96XV LV
0 DGVRQVP REIGICELDY  YIMWQJ
XQGHUUHVRXUFHG QHIKERWKRRGV
HDFK Z HHN 6\RSV W

P LOXWV 9MVRYY FDQ REVIIQ
CEWDU FDUBV EURZ VH DQG FKHAN
RXWIELDY P DMUDY UHXLD

WP V SOFH DQG SIEN XS KRGV
XVHIUH: L) L DQG DWMQG SRS XS
SWRIDP V ,Q DGGMRQ\R W

UHI X@UVAKHGX®! WH EXVDOR
DSSHDW DWERP P XQIW HYHQW
DURXQG 0 DGMVRQ UHDFKIQJ D

Z IGHUDXGIHQFH DQG LORIHDVQJ
CEWU DZ DIHQHW DP RQJ
QHIKERWKRRG UMGHQW * LW R
WH' UDP %XV VXSSRUN
FROPURQV YHKLE®! P DIOWQDQRH
SWRIWDP P 1QJ VXSSTHY DQG
WJQDIH DVZ HQDVEXV AR |
\DDUHV
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0 DGMVRQ 3XEWF/ IEWDY V3 DUHQW
DV) LUM7 HDFKHW SURIWDP

RITHWY HDUD GDUQIQI DQG
FDUHI LYHUUHVRXUPHV VR

RU DQL DARQV VXSSRUAQJ
FKICGUHQ DUHVEIK VR 7KH
SIRWPWSUP DU® Z RNV Z IWK
FRP P XQIW SDURHY/ Z KR KDYH D
KRP H YIMMRURXWHDFK

FRP SROHQWIR WHUZ RN
3DURHWY VXFK DV 3XETF + HDOK,
0 DGMVRQ' DQH &RXQW EXI(B
WX\WMG DQG FUMEDCFRQOHPARQY
Z W |DP LGHV Z KR DUH XQGHU
UHVRXUPHG DQG | DAQJ 1LIQDQADO
KRXMQJ HP S®\ P HQWRURWHU
@HWHWRY/ RUZ KR KDYH
FKITHUHQ Z W VSHADCKHDOK
QHHGV 7KHSWRIWDP SWRYIGHV
HDUD UHDGIQI UHVRXUAHV
IQFOXGLQJ ERRNV DPAYMHY DQG
QMDA NW QP XGAS®!
OQIXDIHV
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7KHQEWDY V<RXVK ' HDYHU
3WRIWDP SWRYIGHZ LRXWOH
GHDYHU RI CELDY ERRNV\R

GR] HQV GlL HHQAFDMWHY DQG FKIM
FDUH VWAV DRIRW O DGVRQ
VHQI DSSWR[ IP DM® NGV
7KURXIK WH SIRILDP  WH CELDU
ALFXOWV QHDUD ERRNV
HDFK \ HDU LQFOXGLQJ ERW ( QUK
DQG 6SDQMK @QIXDIH P DMUDY
7KLV SWRIWDP IVRIIHHG IQ
SDURHUKIS Z I 0 DEVRQ
5HDGIQI 3LRMPWZ KRVH
YROQWHL GHIYHUD@MH ERRNWV \R
SWRYIGHW P RQKO® Z KLBI CEWDY
W VHBPWDQG SDRNDIH WH
ERRNV EHQJ VKDUHG Z IM WH GD\
FDUH VWV
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Q 0 DGVRQ3XEMF/ [EWDY Z OKRWNKH WK

HGMRQRI WH: LVFRQVQ %RRN ) HWIYDO | HDWUQJ
QDW  1UHHDXWRUHYHQWIQO0 DEMRQ ,Q

DCAWRQ VR WH IRXUGD: ) DQ&HBEWDWRQ WH ) HMAYDO

( YHQWSHUHV P DIQUIQV D\ HDULRXQG VFKHGX® Z W
P X®BGI DXWRUSLRILDP VWILRXI KRXVWKH VSUQJ
DQG | D0 RWHYHQW DUH KRWMG DWEHQWDO' LELDY
DQG UHFRUEHG | RUGLIMIONHZ 1QJ 7KH I HWYDOGLDZ VD
UHJ LRQDCDXGIHQFH R VR DXWRUVDON

SHURUP DQFHV DQG UHDWG DRAYIWHY HDFK \ HDU 7R
HQVXUH DXWRUHYHQW DUH DYDIDE®! DQG DFFHVME®! R
DZIGHDUD\ Rl FRP P XQMHV WH | HMAYDOSDURHY/
ZIW8: 0 DGMRQ DUHD VAKRRY DQG ®RFDCDUN DQG
KXP DQMHV RU DQLJ DWRQV DV Z HADV IQGLYIGXDO

FRP P XQW P HP EHW/ | RUVXSSRUADQG RXWHDFK

0 HGID SDURHY IQFOGIQ) : MAROMQ 3XETF 5DGIR
DQG ,WKP XV KHS P O [P 1} H HYHQAYIMELON

&, = I 5+%
+ (=

( DFK ID@0 DEMVRQ 3XETE/ LELDY DQG + R &KXQN* DP LQJ
0 DGVRQZ HBRP H D YDUHW RI 1 DAYH DUAV

VWRU WL DQG FRP P XQIW GDGHW QR CEWDY VSDAHV
IRUD VHUHVRI SURIWDP V FHBEWDAQ) , QGLIHQRXV SHRS®
1Q DQG EH\ RQG 7HHRS SIRQRXQAHG GD\ -2 3( P HDQLQY
) RXU/ DNHV RUO DGMRQ - %HILOQIQI VKRUAD DIMU
,QGLIHQRXV3HRSGN ' D\ 1 DWHIRONILRP GlLIHIHQW
QDMRQV®DG SURIWDP VKLIKQKWQI ERW WDGMRQDADQG
FROWP SRWDUY SWDRWFHY WRUHY DQG FRP P XQIW
HOMRQWKLSV
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BVBUMG LQ WH 1 DVWXLD@WMQ 5 HIGHQFH SLRILDP
IVDZ D\ IRUO DGVRQ 3XEQE/ [ELDY VR FRQQHPALHVIGHQW
Z W WH EHDXWXOQDUDODQGVADSHY WDVWXURX QG
WHP ( DFK \ HDU D 1 DXUDDMLY VHBIFWG \R BDG
SWRIWDP VRYHUWH FRXUHRI DM[ Z HHNUMGHOR 1Q
WH VXP P HURUID@3RIWDP V KDYH [QFOXGHG QDWH

Z DOV HFR DUVHQYLLRQP HQWCMVAARH LQMDWYHY ELLGIQ)
RXWQIV [RUDILQJ) KHUEDOMD EGIQGIQI QDWLH
MXUQDIQJ DQGP XFK P RUH
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© HADHW LV QRARVMDERXWSK\ IFDCKHD®M WY/ DOR
DERXVKDYIQJ D KHD®M\ P 1QG DQG UHDMRQWKISY

0 DGVRQ3XEQE/ [EWDY LVFRP P WG VR KHSLQJ RXU
FRP P XQUWHV WA LQIRWP HG WIRXJK UHVRXUAHV DQG
FRQOHPURQV 7KH GELDY Z RUNVZ WK GRFDO

RU DQLJ DARQV IQFOXGIQJ %H: H@D DEMVRQ

0 HDGRZ RRG + HDOK 3DURQHUKIS 8: V$@RI 8V
S5HVHDURK 3WRIWDP  DQG 6VBQGIQU 6\WIR HQIDIH WH

FRP P XQIW [Q Z HIDHW FRQYHWDARQV DQG

H SHUHQPHV ( YHQW DGGLHWIQI P HQBCKHDOK | DD
SUHYHOARQ +,9 VHD FDLH YHIHVPE® J DLGHQIQ)

\RID P HGMMRQ FKDIUP DWDIH P RYHP HQW
WHDS\ DQG P RUHKHS WH FRP P XQW GDUD DERXW
IP SRUBQMWRSLEY HQI DI H LQ KHDOK. UHDMAG DRRYIWHY
FRQOHPWZ IWK FDUH SURYIGHY DQG UHAHLYH VHUYLFHV

© W DGGMRQDAXQGIQ) WH/ LYH: H@¥ <RXU

/ LELDU SWRIWDP FDQ FRQWOXH VR SLRYIGH LQGLYIGXDY
DQG | DP LOHV Z WK LQIRIP DMRQ FRQOHAWRQV DQG

H SHUHQPHV WDW/XSSRUAP DNQJ LQIRWP HG Z HIpHW
FKDQIHV 1Q WHUQHV

%. .5 ++
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0 DGIMVRQ 3XEQF/ [ELDY VMYHV VR SLRYIGH SLRILWDP V DQG
VHUYEHV WDWGILHA® DGGLHW FRP P XQIW QHHGV DQG QR
QHHG LVP RWH P SRUBQWRGD. WDQ DFFHW R IRRG

/ LIELDY SWRIWDP VP HAWKLY QHHG LQ D YDUHW Rl Z D\ V
6RP HQEWDUHV KRXVH \P D@ RRG SDQWHV VR SDARQV
FDQ WRAN XS RQ IRRG Z KIBI WH UH DOR XVQJ RWHU
WDGMRQDOIELDY VHMEHV 2 WHUTELDUHY KRWAFRRNLQJ
FOXEV WDWMDAK \ RXW EDME FRRNLQJ W@ DQG H SRVH
NGVVR QHZ VR WHP IRRGV 0 DQ\ Rl WHVH FRRNIQU
SWRIWDP V DOR VKDUH WHUSUHSDUHG | RRGV Z I SDARQV
WULRXJIKRXWIKH CELDY VSDFH Z KR DSSUHADM WH
RSSRUXQW VR KDYH D KRP H FRRNHG P HDO,Q DGGIMRQ
VR FOWHV D QXP EHURI RXUTEWDUHY NHHS VQDANV RQ
KDQG IRUWH P DQ. SDAWRQV HVSHAD® \ RXW Z KR RIWQ
1QG WHP VHOYHV VSHQGIQJ DQ HOWH GD\ 1Q RXUVSDRHV
7KHVH VQDANVDLH D Z D VR QRWRQD |HHG SHRS®I EXVIR
DOR GMIMHP NQRZ WH DUHZ HBRP H DQG Z DQWG LQ
RXUEXI@QIV

L ('] 1%!
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0 DAVRQ 3IXEQF/ LEWDU Z HBRP HV DQG VXSSRUV \WH
[* %4 FRP P XQW DQG XQGHUAMIQGY WKDWIKH | LJKWRU
[* %74  HIXIW IQ$P HUMD IVIDUIWRP RYHU HVSHAD®
I RUMDQVI HQGHUSHRS®1 DQG TXHHUSHRS®I RI FR®RU
, QFXGHG 1Q WLV I XIGH DUH P HQWCKHDOK SLRYIGHY/
WDOQMMRQ DQG VH XDKHDOM LHVRXUAHY VXSSRUM LRXSV
KRWIRHY DQGP RWH ,Q WH CEWDUY XSCDWAG IW
[* %74 : HAOHW* XIGH WR IOFXCGH WH P RWKS \R
GDW EXMOHW DQG FRQWIPNIQI RUP DWRQ |RFXMQI KHDYIO
RQ GFDADQG HI LIRQDAHVRXUAH WDWZ LQEH P RWAKVHI XO
VR0 DGVRQDQG' DQH &RXQW IHMMGHQW 6Vl SOQ W
XSGOW WH IXIGH 1Q DQG LHSUQW RUGMMEXWRQ DW
D@D DAVRQ IXEQF/ LIEWDY GRFDWRQV WH' UHDP 9oXV
DQG DGGMRQDCE DWRHURW DQ DWRQV DAIRW WH &IW Rl
0 DGVRQ
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7KHYXEEGIUDW DGMVRQ 3XETE / LEWDY LV D KXE |RUFUIHDWYH H SUAWIRQ DQG KDQGV RQ GDURIQ)

WDWRITHY/

YDUHG RSSRUXQMAHY | RUDUARAV DQG FRP P XQW P HP EHWV VR FRQOHPWIQ

P HDQIQIIXCDQG P SDAMXCZ D\ V ;KB WHUH DUH GHGIFDWG VSDAHV | RUDUV DQG P DNQJ Z IWIQ RXU
WY VWP %XEEBUSIRILDP VRIWQ H WQG WURXIKRXWKH FRP P XQIW $UAYW DQG H SHIV
VRIHWHUZ W CELDY VBT RITHUZ RUNVKRSY DQG SLRIWDP V1Q QHLIKERWKRRG QEWDUHY FRP P XQW

AW DQG QROWDGMRODCFDWARRP  VSDRHY DUIRXQG 0 DGIVRQ * LW WR WH YXEE®BIUVXSSRUN

DUAV LQORYDMRQ DUVDQG P DNHUEDVHG SWRIWDP P Q) LOFOXGIQJ

"Oo# 1/ 0%!

+ (=

7KH W | DQG DUNAVRI 0 DNLQJ
“XWWIEH SURYIGH DAUMN DQG FRXUN
LQYROHG WHQV Z I RSSRUMXQHY
VR SDUAFLSDM LQ DUAEDVHG
GDQI H SHUHQFHV ' XUQJ

Z RUNVKRSV DQG DUMAMUHMGHQAHY
WHQV DUH HOFRXUDIHG VR H| SUHW
WHURZ Q QDUDWYHVIQ D
SWRGXPWYH FUHDWYH P DQQHU

Z KIBI EXICEQI LHDMRQVKLSY Z WK
@FDCDUAAN DQG RWHUFRP P XQIW
SDURHY 0 DNQJ -X\MEH
FRADERWDWAV Z W WH' DOH
&RXQW -XYHQLB!' HWQUWRQ &HMU
DQG 6KHOMU+RP H ' DQH &RXQW
D01 HIKERWKRRG , QMUHMRQ
3RILP *52: $FDGHP\ DQG

0 DGVRQO HWRSROMQ 6FKRRO

' MMPWO 0 6' VR SOQDQG
VAKHGX®1 HYHQW EDVHG RQ\ RXW
LOWUHVIV DQG FXUIEXO(P QHHGV
S&RQMEXWRQV VR WH SURJLDP

FRYHUDUAYWQWAKPARQ DQG
P HQRUQJ DV Z HODV VXSS® FRW

%*!5 01 %

+ (=

7KH3LQQH 6WXGIR LV D GHGIFDWG
SXEQF DUN VSDFH Z IWKIQ 3LQ0QH,

/ IEWDY / RFDWG QHDUWH
HOWDQFH Rl WH GELDY WLV KLIK®
YIME®! DQJOW VSDFH LV SDAWVHG
E\ WRXVDQGVRI SDWRQV HDFK
ZHHN 6\l Z RUN Z IV GRFDCDUAVY
VR FXUDWM LQYHQWYH DQG SO\ X0
DPAYIMHV | RUFKLEBUHQ DQG WHU
FDUHI LYHWY DQG DOR SURYIGH
HQIDILQJ SURMIFW | RUWHQV DQG
DGXOV &RQMEXWRQV R WH
VXGIR Z I@OKHS FRYHUUHVGHQW
DUAAMKMBHQGY VXSSRUMNKH
DUV SIRMPASOQQIQ) DQG
GHYHBRSP HQWDQG FRYHUWH FRW
Rl FRQUXP DE®I DUAWXSSTHV

~
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7KURXIKRXVIKH VXP P HU HDFK
CEWDY SDUWQHY Z W D YXEEGU

DI LADWG DUMAMIRUD WUHH P RQW(
UMGHQR  7KIVVXP P HUSLRILDP
DARZ \V \WWH DUV VR EXICB
LHOMRQVKLSV DQG FRQQHPWZ W WH
@FDAIEWDY FRP P XQW YIDZ HH\D
VXGIR KRXW/ DQG IQMKRRU GG
SIRMFW $ DAV XVH HDFK CELDY V
GHGIFDMG \VSDRHV  VIXFK DV\WKH
3@ 6WGR DWSTAD $\KP DQ $UV
IQWH$@\ DW-DZ WRWH DQG

© HH\D $UMOE DW RRGP DQ
BRXW | RUDUNME FLHDARQ * LIW
VR WLV SWRIDP  Z LOFRYHUMASHQGY
I RUHDFK DUMAMDQG SURMIPWUHDWG
VXSSTHV
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0 DGVRQ 3XEQF/ LEWDY VQHZ HW
GFDWRQ WH ,P DILODVIRQ &HQWAU
DV HLQGDK O3 DUN Z L@RSHQ 1Q WH
|D@RI DQG VHUH

0 DGIVRQIDQVZ KR GR QRWEXULHOWD
QM 1QDIEWY VHYIFH DUHD 7KH
QHZ ®FDARQ Z L@ HDWUH D YDUHW
Rl SXEQF DUADP HQMHV WHUH Z L@
EH LOWI UDWG DUAGVS®\ DUHDV DQG
IOWBEMRQV WURXI KRXVWKH
EXIQQI DV'Z HGDV DQ H WURU
VEXGWUH GHVLI QHG VR KL K@ KVWKH
CEWDU V XQITXH SDIN VHWMQJ
,OMGH DQ [QMDRWYH DUAZ DY (@
DARZ YXEEGUME | VR HDVO
FKDQIH RXWGLVSD VZ W D LRIMQU
DUD\ Rl VW VSHALLE DUV, Q
DGGIMRQ DQ DUMDIAR] A VWP Z L@
EH IOWMB@G \R GVSO. ' SDIQWQJ
GUDZ LQIV SUQW DQGP RWH
&RQOMEXWRQVP DGH 1Q Z 1@
VXSSRUNIMH P DILODWRQ &HOWUV
LODXIXUDCH KIEIMRQ LQMUDFWYH
SIRWMP\Z DD DQG RKHUDUV
SWRILDP P 1QJ WDWZ I@KHS GHILOH
DQG FHBEWDM 0 DGVRQV QHZ HW
QHIKERWKRRG CEWDY

1 (. 0L % O
[1%0 ( %. .5

+ ( =

;. KHQ &HQWDO [ELDY Z DV
UHQRYDWG [Q WH CELDY
FRQWAXPMG D GHGIFDWIG DUV
VWXGIR | RUSDAWRQV VR FUHDW DQG

H S&WH 2 YHUWH\ HDW/ WLV VSDFH
KDV KRWMG QXP HLIRXV GRFDCDUNAN
IRUP XGNP RQW. UIMMGHQAHV DQG
HWREQ/KHG IWHD DV D Z HBRP 1QJ
DUV HQYLLRQP HQWRUD@ 3 XEQF DUV
SURMFW KDYH | HDW(UHG ULHR FBIG

P DWUD® Z HDUDE®! DUVDQG P RWV
UHFHQWD | DNH FDNHV VR FHBOELDW
WHCEWY V " DQQLYHU/DUY
7KUIRXIKRXW WH CEWDY Z 1
EHVHWMQJ XS RSHQ HQGHG SLRWFW
Z W D YDUHW RI DUANV VR SDWRQV
FDQ J HWAUHDWYH DVWKH QELDY DQu
WP HRXUGRRW DLIHRSHQ ) XQGV

Z I@FRYHUP DWAUD® DQG DUMBIG
SIRMPNGHYHBSP HQW

[1*0. ( %. .5U.0
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0 DGMVRQ3XEQE/ [EWDY KRW D
YDUHW RI LIRVDAQI DUAH KIEMRQVIQ
WHP DIQ' LDQH %D HJ * DB RQ
WH WILG | ®RRURI &HQADQO LELDU
6VBH | VHH YLVXDCDUAIQ QELDUHV DV D
VRRO RUVRU W) FUHDWYH
H SIHWWMRQ DQG VRADOWM\MEH
) XQGV GRQDWG \R &HQADO LELDY V
H KIEIMRQ DQG DUV SWRIWDP P QU
VXSSRUMRVIMQ) DUNGLYSD)\ V
FXUDWG E\ WH Y%XEE®UDQG ®RFDO
DUAYW DQG VABHQGV | RUH KLEMQJ
DUAANV VR SURYIGH HQIDJLQJ
SWRIWDP P 1QJ VR CELDY SDARQV ,Q
WH 9YXEE®IUZ LQEH Z (DSSIQ
XSWHIEWY V W FHPEWDARQ
DUAZVKRZ DQG Z LGDOR FRADERDM
Z W WH GFDCRUIDQ] DMRQ 0 HP RU
SRR/ 6VRY WA 3URMPAIR

LOWB@DQ H KIEMIRFXMQI RQ
IJKWQI $QKHP HUV Z I DUV



8, U UtU ZEcU

%. .5
I+ O0*
o . %(/
+ ( *H+%#H

0 DGVRQV CEWDY EXIEQIV VHIYHDVFRP P XQW DQG
FX®XUDCFHQWMLY SLRYIGIQI SK\ IFDCDFFHW \R
FROPURQV WDAHTXLS SDWRQV Z I WKH VRROY WH,
QHHG VR H SBUH WHP VHOHV DQG WHUZ RUG 2 XU
VKDUHG FRGPUWRQV DLH P SRUBQW RUVXWIIQDELDN/
H SDQG GXH R VSHALLE FRP P XQIW QHHGV DQG
SUHVHUH KIMRY ( YHU \ HDU WH QELDY. SXURKDVHY
QZ ERRW ' 9' V & V IHRWGV YIGHR JDP HV DQG

P RUH\R H SDQG RXUFRGIFURQ DQG LHS@FH SRSX@U
P DWUD® WDWOHHG VIR EH UHWEHG GXH VR KLIK XVH 6Vl
P DNH LOMQUWRQDCSXUFKDVHV\R P HHWGHP DQG DQG
HQVXUH WDWZ RUNV'VSDQ D Z LGH YDUHW RI JHQUHV DQG
LOMUHV
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2 QEOH FRAIPARQ XVH KDV [QFUIHDVHG FRQVGHDE® 1Q

WH SDVWILYH\ HDU/  SDUAEX@UD VQFH Z KHQWH

SDQGHP [F @P WG DFFHW VR SK\ IFDCP DWUDY 7KH

© IMPROVUQ 3XETF/ LELDY &RQVRUAKP P DQDIHV WH

2 YHU UYH / LEE\ VWP DQG 0 DGIVRQ 3XEQE/ LELDU

VD YHY DPAYHW VWP XVHU ,Q WHCEWDY KDG
DRAYH XVHWY Z KR DYHUDIHG LRXJK®

Z HHND FKHANRXW 7KLY KLIK GIYHOXVDIH FRP HV Z WK D

FKD@IQIH Rl ®RQIHUZ DWAP HV | RUSDWRQV VR LHRHLYH

HYRRNV DQG DXGIRERRNV : KLBI YHY SRSXOUWBN

JHQHD® KDYH VKRUMUZ DIW WH SUHWXUH VR DGGLHW

WH KRGV QMRULQ GHP DQG IMP V DQG WH KLIK SUFHV

I RUWRVH WBN P HDQ WH CELDY V EXGIHWXQV RXW

EH RUH DGGMRQDOWP V FDQ EH SXUFKDVHG

BXSSOP HQWAXQGIQ) Z IGFRYHUWH SXURKDWHRI

SRSX@UERRNY BN WDVWXSSRUAMELDY

SWRIWDP P 1QJ ERRNVWDWKHS GLYHUA\ WH FRBIPURQ

DQG WP VWDWILQ J DSV 1Q YDURXV ERRN VHUHV ) XQGV

Z L@DOR FRYHUWH FRW Rl DGGIMRQDOTFHOVHV \R KHS

VKRUMQ Z DMIAP HV
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. DQRS\ 1V DQ RQIOH \WHDP 1QJ VHMFH FRP P WHG \R
RITHUQI KLIK TXDON DGXODQG\ RXW FROWQMIKDW
HGXFDWAV LQVSILHV DQG HOWMUBIQV 0 RWRI WH YIGHRV
DQG RWHUP DMUD® DUH QRADYDIME®! RQ RWHU

VWHDP [QJ SOMRLP V 7KH GELDY V VXEVRUSWRQ IQFOXGHV
XQIP MG DFFHW\R . DQRS\ . IGV |HDWUQJ FXUDMG
HDU® QMDA SURIWDP P 1QJ DV'Z HGDV UHDG DRQU ERRNV
DQG * UIHDWARXUHV D FREPURQ R BRMUHV RQ D YDUHW
RIVRSIEV  1LRP @MUDWUH DQG KHDOK \R 1 LQDQRH DQG
P RWH . DQRS\ LHIXOUWD DGGVQHZ FROWIQAIQ D ELRDG
YDUHW Rl VXEMPAP DWAUDQG LV DYDIDE®! VIR DGSDARQV
IUHHRI FKDUH ,Q 0 DGIVRQIDQVZ DWKHG P RH

WDQ P IARQ P 1OXWAV Rl TXDON VWAHDP 1QJ FROWQW

RQ. DQRS\ FROMEXWRQV Z L@VXSSRUNHQHZ DCRI
WH CEWDY V DQOXDOTFHQWH
Il %. .5
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0 DGVRQ3IXETF/ LEWDY V6HHG/ LEWDY |HDVKLHY P XGAB®I
VHHG JLYHDZ D\ V WIRXJIKRXWIKH\ HDU  WH QDWYH
D VMFROMQWHG JLYHDZ D Z KIFK WSIFD@ VENHY SOFH L1Q
' HAHP EHURU-DOXDU DQG WH * DUEHQ 6HHG JLYHDZ D
Z KIFK EHILQVIQ HDUWD 0 DK $@HHGY DUH IUHH DQG
YIMVRYY DUH QRWHT XLLHG VR KDYH D CEWDU FDUG VR VIINH
DQG HQWR SDANHW  7KURXJKRXWWKH\ HDU VW | DQG
SDUQHURW DQ DWRQV DAR RITHUDAFRP SDQ\ LQJ
JDUGEHQIQI FDWHY DQG DGGIMRQDOHVRXUAHY VR VXSSRUNV
SDWRQV JUHHQWXP EV 7KHWHG CEWDUY KHSV AIHDW D
FXGOMUH R VKDUQU DQG FRP P XQW DQG \VDYIQJ VHHGV
| DAQAWMY D VXMBIQDE®! | XWKUH |RUERW WH 0 DGIVRQ
FRP P XQW DQG\ RXUJDUGHQ
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/ MDA 1 HVE RINRITHW &RP P XQW ( QIOK
FOWHVVR' DQH &RXQW DGXOV WURXJIKRXVWKH

\ HDUDWIMH * RRGP DQ 6RXW 0 DGMVRQ DQG

0 HDGRZ UGJH/ [EWDUHV 7RSIFVIRUHDAK FRKRUARI
IXGHQW LV VLRUHG VR [QGIYIGXDOHHGY DQG
GDLOIQI LOMHAV 3RMMDORSIEY LDQIH [ LRP
HYHU GD\ FRQYHUDURQ ( QJ@K IRUZ RWN
QDYLIDAQJ SXETF WDQVSRUMARQ YIMMQJ WH
JWIRAHY WVRWH DQGP DQ P RIH &OWHVDOR

H SOIQKRZ R XVHTEWDY UHVRXUFHV DQG

VKRZ FDHKRZ ( QUK @QIXDIH GDUQHY FDQ
EHQHIWURP KDYIQU D CGEWDY FDUG
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$11LLUP DWYH $ PURQ 6\IXGHQB LRI HWIRQDY LQ
5HMGHQRH RU$$63,5( LVD&W Rl 0 DEVRQ KRWMG
IQMUWKLIS SLRILDP  GHWLIQHG VR SLRYIGH XQGHU
UHSUHVHQMG JURXSV Z I RQ WH NRE H SHUHQRH
6WWGHQW Z KR DUH HQI DIHG LQ FREIH GIYHOAMGLHY

Z W SLRIHWIRQDCZ RUN H SHUHQFH UHFHLYH P HQURUQ)
RSSRUMQMHY 1Q YDURXY AW DIHQAHY 3 DVACELDY
LQMUQV KDYH Z RUINHG RQ P DUINHWQJ DQG FRP P XQIW
HQIDIHP HOWBLRMPW LOFOXGIQ) SLRP RWRQRI WKH
WYV  W\HDUWH' UHDP 96XV DQGWH

P DILODVMRQ &HOWUDWE HQGDKCB DN SOQQIQI HII RUV
DV Z HODV GHYHRSP HOWRI SLRI LGN | RUQHIKERWKRRG
CEWDUHY DQG XVHUHQIDIHP HQWFDP SDLIQV
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