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: KHQ DQ DWHAY VR WH JDIQ RURW LV FRQMGHHG UHDQ HG E\ WH-56 WXV FUHDWQJ D\ DE®

RUQRQ VB DE®! HYHQW &DSIVQJ DIQV DUH WH GLLIHHQRH [LRP WH RULI LODOFRVWEDMY DQG WH
DGMVMG EDVY DIWUD@H SHOWHV

6DBN3UFH  $GAWWMG ¥DMY  &RWARI 6D®1 H SHOWHV  &DSWVBCF DIQ

6+257 7(50 &$3-7$/ * $-1 7$;

+ DQ DWHAY KHG RURZ QHG 1RUGMY WDQ RQH\ HDU DQ\ SLRIMILRP WWH VD®! RI WH DWHALY
FRQUGHIHG D\VKRUMMP FDSVPQJDIQ  6KRUAAP FDSIVO) DIQ VB LDWAV DUH VB HG DV RUGLQDU
LQFRP H

[21* 7(50 &$3-7$/ *$4 7$;

+ DQ DWHWY KHEG RURZ QHG |RUP RUHWDQ RQH\ HDU DQ\ SWRIIWILRP WH VD®I Rl WH DWHW
IV FRQUGHHG D ®QJ \MP FDSVDQIDIQ / RQJ WAP FDSIVBQIDIQ W LDWAV DUH RU
GHSHQGIQI RQ\ RXUV DE®! LOFRP H DQG 1 LOQJ WXV

67$7( 1820 ( 7$;

6\VIW VB HV FDQ YDU | LRP WRXSZ DWGVRI GHSHQGIQI RQ W(H WA WH DWHWLY KHG
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1 HWQYHWR HOMOFRP H7D LV DQ DGGWRQDOM P SRVHGE\ WH-56 | RUIQFRP H HDLRHWY/ WDW
P DNHRYHU SHU\ HDU NRIOW 7KH 1 — DSSTHV DVD IDW RI

' (35(&$721 5(&$3785( 7$;

' HSUHADMRQ UHDSWMUH VDV P SRVHG E\ WH-56 XSRQWH VD®! Rl UHDOSURSHUN Z IV WKH LOMQW
Rl UHFDSWUQJ D SRUARQ Rl WH GHSUHADWG LOFRP H SUHYIRXVO RIIVHW :  KHQ WH VD®I SUFHRI DQ
DWHWH FHHGV WH VI EDVY RUDGIMVIMG FRWEDMY WH GLLIHIHQRH LY UHFDSWXUHG E\ LHSRUAQJ (W
DVRUWEODY IQFRP H ' HSUHADWRQ UHDSWH Y] LV




' (35(&$721

" HSUHADARQ LV DQ IQFRP HWB  GHGXPWRQ DARZ DQFH | RUWH Z HDUDQG WIDU GHWURUMRQ RU
REVROMAHORH RI D SUIRSHUV Z KIFK KHSV IQYHWRYY UHFRYHUWH FRWMRURWHUEDMY GXUQJ RZ QHUKIS

0 RWFRP P HUADOUHDCHWEIW SURSHUAHV KDYH D YDOXDE®I @HVSDQRI \ HDW/ Z KI®1 UMMGHMDO
SIRSHMHVDIH ~ \HDW/ ' HSUHADWRQ | DAY/ WH FRWEDMY Rl WH GHSUHADE®! SRUARQ RI WH
SIRSHW H FOX(GIQI @QG YDOH E\ IW YDXDE®! @ HVSDQ VIR GHWALP LQH WH DQQXDOGHGXPAE®! DP RXQW

&RWY/DMY  9DXDE®I/ LHVSDQ

$ QOXDOGHSUHADARQ GHGXPARQV LORUHDVH WH LOYHWRUY/ DQQXDOFDWK IBZ : KHQ SLRSHUW LV
GHSUHADWG RQ DV UHVMULD DQG GHGXPURQV DUHVINHQ [ LRP WH LOFRP H UHD@ HG WH LOYHWRUZ L@
RZ HOMWWE HV + D SUIRSHUV JHQHIDWY R DQQXDCBH VI QHWADVK |BZ EXWY GHSUHADWMG
E\ WH GHSUHADWRQ GHGXPWRQ DARZ DQFH DP RXQWZ LOLHGXFH WH VRO  CDELOW
VR WH-56 LI QUIFDQWD

$' -867(" %566

<RXUDGMWMG EDVY RUFRWEDMY LV WH RUJLODCSXUAKDVH SUFH RI WH SURSHUN SOV DQ\
IP SLRYHP HQW DQG G GHSUHADWRQ VBNHQ GXUQJ WH @H Rl WH LQYHR HQW

2 WIQDABXUKDWH 3UFH P SIRYHP HOW ' HSUHADWRQ 1 HWS GG YDV

&2672) 6%/ (

7KHUH DUH VHYHUDOFRVW DWRADWG Z W VH@IQU D SLRSHUIV  7KHVH FRW LOFOXGH ELRNHUVDBN
FRP P DMRQV DARUOH WXUH W IQVSHPARQY GHHG  WDQVHUMVE HV HF $Q. FRVW DI I LIDWG
Z M WH VDBI Rl SLRSHUV FDQ EH GHGXPMG [LRP WH \RVDOM QDELON

(48-7<

( TXIW UHSUHVHOW WH FDVK YDOH H FOXGIQJ GHEWILQ D SLRSHUN 7R GHWALP LQH RQHV HTXIW VIINH WH
JIRWVHAQU SUFH DQG VXEWDRPWKH FERVIQJ) FRW WHQ [ XUMHUVXEWDRWKH DP RXQUWRI DQ\
UHP DIQIQJ GHEW 7KH UHP DIQIQJ DP RXQWY HT XIW

6H@Y 3UAH &RWARI 6D®1 ' HEW ( TXIW
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$OMRXIK WH EHOH IW Rl FRQGXPWQJ D ([ IKDQIH Z L@YDU | RUHDAK LQYHWRUEDVHG RQ KLY KHU
RZ Q FLLFXP WBQRHV WH K\ SRWHWEDCH DP S® EHRZ LOXMADWY WH SRWQADAP SDRADQG DGYDQUR HV
R XWA Q) WLV VADWI\ % GHIHULIQ) FDSIVBQ) DIQV VY HV DRQU Z IV GHSUHAIDWRQ UHFDSWYUH DQG QHW
LOYHWR HQWA HV D EX\ HW UHQYHWRE®I QHWBLRAHHGVP D\ EHP XFK JUHDMU  SRWIQWDED
JHQHDAQJ D KLI KHUFXULHQW IHT DQG | XV J DOV

7KH LOMADWRQ EHBRZ RXWIQHV VE R VAHQDURY DQG DWXP HV WH VHEBIURI WH SURSHUN LV 1Q WH
KLIKHA ELDANHW

$ 6H@MH SIRSHUN DQG SD\ VW HV

% 6HDMH SURSHUV DQG FRP SGMAV D ([ IKDQIH
7KH SURSHUV RUILQDE FRW DQG Z DVVRE [RU ' XUQJ WH KR SHIRG Rl WH
SIRSHWV WH RZ QHUFDIP HG Rl GHSUHADAWRQ H SHQVHV P DNLQJ WH DGMWAMG FRWEDMY

Rl W(H SLRSHUWV




Y
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6&(1$5-2

6H@Y 3 LRSHUN &RP SGMVAV

3D\ V7D] HV ([ FKDQIH ' HIHW/ 7D HV
3XUKDVH 3UFH
' HSUHADURQ
$ GMMG &RWWDMY
600! 3UFH

7RVIBO7D DEG! * DIQ

) HGHLDORQU WP FDS JDIQ
RI

6V 70) RI

1 HWQYHWR HOMQFRP H 70
RI

" HSUHADWRQ 5 HFDSVXUH
RI

7RVIDO7D[ HV' XH

1(7352&((' 6)25-19(670 (17

( DK LOQYHRUVKRX@ FROUGHUKLY RUKHUFXUHQWDQG DQWELSDMG IQYHWR? HQWKRU] RQ DQG LOFRP H
W[ ELDANHWZ KHQ P DNQU DQ LIQYHWR HOWGHAMRQ DV WH LAMADARQ P D' QRWH GPWINHVH | DRRVY

7KL DWXP HY WADL KWIDH GHSUHADWRQ

7KLY DWXP HVWH WY SD\ HULY 1Q WH KLIKHWADSSTFDE®! | HGHIDAOQFRP H W
EWDAHW -4\ RXUW DM LV &Z HU \ RX FRX@ KDYH D UHGXFHG EHOHIIW
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Q0 DK WH-56 RIHDWG \WH 6DIH + DUERU5 HYHOXH 3 URFHGXH WX®I P DNQJ W
SRWEGIVR FRP SGMA DWW GHHUHG H FKDQIH RQ YDFDMRQ RUVHFRQG KRP HV

5(48-5(0(1762) 5(9(18( 352&(" 85(

7KH VXEMPASURSHUN LV RZ QHG DQG KHTG E\ WH VB SD\ HUIRUDWBDW P RQWV P P HGIDM® SURU
VR WKH ([ FKDQIH TXD@\ Q) XVHSHURG  DQG

7KH VXEMPASURSHUN Z DV UHQWG DWDIUP DINHWHQWDODWAY [RUDABDW — GD\V RUP RIH GXUQJ
HDFK RI WH SURUVE R\ HDU/ DQG

7KH W[ SD\ HUTP WG KLY RUKHUSHWRQDOXVH DQG HQWR\ P HOARI WH SLRSHUN VR QRWP RUH WDQ
GD\ VGXUQI HDFK Rl WH SUHAHGIQI VE R\ HDU/ RUWIQ SHURHQW Rl WH QXP EHURI GD\ V\WKDWKH
VXEMPASLRSHUV Z DV LHQWMG GXUQJ HDFK Rl WH SUHFHGIQU VE R\ HDW/

" MREXWA\ RXUVSHALLE ALRXP WRQRHV Z W\ RXUGDDADQG W DGYWVRUW/AR VHH UL \ RXUYDFDWRQ RUVHRQG
KRP HFDQTXDA@\ DV DQ HJLE®! UHSORHP HOASURSHIW 1IQ D WY GHHIHG H FKDQIH
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3HKDSVWH P RWABRZ HUXOXVH RI WH H FKDQIH LV IRURWIIWM SOQQQ]  $Q RZ QHUFDQ GHHU
DOFDSIVBQ) DIQ DQG GHSUHADWRQ VB HV WURXJI KRXVWKH @H RI WHULQYHMR HQW H FKDQIH
Z KL® SDWMQI WRVH DWHW GRZ QR KHLY RUEHQH LADUHY DQG UHAHLYH DWWS XS 1Q FRWEDVY

67(3 83 UH6-¢

TKHEWS 8 S 1Q ¥DMYV IV WH UHDGUWR HOWRI YDOXH RI DQ DSSUHADWIG DAVHWRUWY SXUBRVHV XSRQ
LOKHUMDOAH  : KHQ DWHW DUH WDV HULHG XSRQ GHDW WH KHILYY RUEHQH IHDUHY  UHAHLYH D WMS
XS 1Q FRWEDMY HT XDOR WH | DIUP DUNHWYDOXH RI W(H SURSHUY DWMHWP HRI SDWMQJ 7KH KHWY
RUEHQH LHDUHY GR QRWOQKHUMFDSIVQ) DIQV RUGHSUHADWRQ UHFDSVUH W] @DELDAHV XSRQ WH
WDQM HURI W(H DWHW

)25 (; $0 3/ (

$ | DIKHURZ QHG UHDCHWEMM 1Q D QNQJ WKVAZ M D + WH EHQH LELDUHY AKRRVH VR KRG WH SLRSHUV
I DLUP DUNHWYDOXH R 7KHSWRSHUIV ZD\  DQG OWUVHTIRUD JDIQ Z KDMYHUDSSUHADARQ
SXUKDVHG IRU VE HQW \ HDU/SURU 8 SRQ  H FHHGIQJ WH WMS XS 1Q EDVV DP RXQURI

WH | DIKHUSDWIQI WH EHQH LELDUHY UHPHLYHG Z RX@ WHQ WL J HUD FDSIVIBO) DIQ i
WH SURSHUN Z I DMS XS 1Q FRWEDMVHTXDO — DELOW

VR WH | DIUP DINHWYDOXH DWKH WP H Rl GHDVW

-QWIY FDVH WH EHQHIIADUHV QHZ FRWEDMYIY — 7KH EHQH LFLDUHV FRX@ DOR FROVGHUXWA LQJ D

IDIUP DUNHWYDOXH <+ WH EHOH LHDUHV H FKDQIH VR FROWQXH GHI HUDCRI FDSIV2O
FKRWHW IP P HADWO VHOMH SLRSHUV IRU JDIOQV W HV LOFXUHG DWMH WP HRI VD®I E\

WH Z RX@ QRWKDYH D JDIQ RQ WH WHSOAQI WH LOKHUWG SURSHIV | RUDQRWHUMN\H
SURSHUN WXV RZ 1QJ QR FDSIMVRQ) DIQV B HV NQG UHDCHWMM
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- . 135(
Y

T +$769%
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$' HDZ DIHEVIMRY 7UMA' 67 1V D GMAQRW

®U DCHQAN FUHDWG XQGHU' HDZ DUH@Z \WDW

SHUP IW [ LDPMRQDCRZ QHUAKLS Rl UHDCHWA DAWHW

WDWP D\ EHXVHG LQD ([FKDQIH +RZ HYHU

WRXWHD' 67 IQD ([ FKDQIH Vi QGIFDMRQ

SRIDP WP XVWERP SO Z IW WH UHTXILHP HQWRI -56 5 HYHQXH 5X@0QJ VR WDWD EHQH LFLDO
LOWUHVALQ WH WXVAL WHDWAG DV DQ XQGLYLGHG | LIDPARQDAQWAHVAIQ UHDCHWEMM | RUIHGHIDAQARP H
W SXUBRVHV DVRSSRVHG VR D VHEXUW RURWHUSURKLEIWG IQMUHWIKDAZ RX@ QRWEH WHDWAG DV
UHDOSLRSHUN XQGHUBHPARQ $Q ([ IKDQIHUFDQ AKRRVH VR GHHUME, HVE\ LQYHVAWQJ IQD' 67

WWHUWDQ 1Q D WDGAWRQDAHH P S® SLIRSHW/
*(1(5$/ *8-= (/L (¢€ ' 67/-07$7216
7TKH' 67 P XV\DGKHH VR WH |R@Z 1QJ SIRKIEMRQV

$FFHW\R P RUH IQYHWRW/ WDQ
DERZ HG E\ RWHU®L DOMKPXUHY Z KIFK DUHFRP P RQO® UH HULHG \R DV WH 6HYHQ

0D IP XP LOYHWRL/
/ RZHUP IQP XP LQYHWR HQWDP RXQW

61P S® DQG HI I LAHQWQYHWR HQW
SWRFHW

/ HQGHURQD QHHGVR P DNH RQH
®RDQ EHIDXVHWH' 67 LV \WH VRO

ERURZ HUDQG RZ QV Rl WH UHDO
HWIMM |RUQRQ W SXUSRVHV

/ RDQ FDUYH RXW DSS® R VSRQVRWY/
QRWQYHRY/

/ HQGHUGRHV QRWKQGHLZ UMW HDFK
IQYHVRU

6SRQVRUP DNHV GHAMRQV RQ EHKDD
Rl WH LOYHWRWY/

“QYHWRLY FDQQRWADXVH D GHI DX®\RQ
WH HQMH ®RDQ

“QYHWRL/ GR QRAQHHG VHSDLDM
VSHADCBXUSRVH HOWMAHY 63 (V

' HDGO 6lQV 6HH-56 5HYHQXH 5 XA

2 QFHWH RITHUQJ IV FRVHG WHUH FDQ EH QR
I XUMHUFDSVBCFRQMEXWRQV\R WH' 67 E\
HWHUH MAQI) RUQHZ LQYHMRY/

7KH' 67 FDQQRWHQHI RWDW H IMAQ) (RDQV RU
ERURZ P RWHIXQGV H FHSWQWHFDVHRI D
WIQDQW EDQNUXSVA RULQVROHQR

7KH' 67 FDQORWHOQYHWSRFHHGV ILRP \KH
VDB Rl W UHDCHWIM

7KH' 67 VP WG VR P DNQJ P IQRU
QROVWKXPWIDCFDSIVBAP SLRYHP HQW 1Q
DGGIMRQ VR WRVH LHTXILHG E\ @Z

$Q UHVHUYHV RUFDWK KHG EHVE HHQ GMMEXWRQ
GDWV FDQ RQO EH LOYHWMG 1Q VKRUMMP GHEW
REQI DARQV

$@DVK RWHUWDQ QHFHWDU UHVHUYHV P XYW
EH SDIG RXVWR LQYHVRY/

7KH' 67 FDQQRWHQHI RADWM H MAQJ) GDVHV RU
HOMULQWR QHZ GDVHV H FHSWQ WH FDVHRI D
WIQDQW EDQNUXKSVA RULQVROHQR
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2 1 1THUQJ 2 11HUQJ
2 [1HUQJ 2 [1HUQJ
7KH LOVMDARQ DERYH LHSUHVHQW D FDVK LOYHMVR HQV

7TKH 1.GMADWRQ DERYH LV | RUHGXFDWRQDOBXLBRVHV RQO
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‘ $FFHW VR LOVAMWRQDOT XDOWN UHDCHWEMM ‘ ' 67VDUHIATXIG

‘ 3WIRIHWMRQDMWHW  SLRSHUN P DQDUHP HQW ‘ 1 R SXEQF VHFRQGDUY P DINHWH MV IRU' 67

‘ 7XWNH 3DWLYH RZ QHUKIS

‘ ' LYHOMLLEDMRQ * HRIWDSKIE DWHWA/SH
DARFDARQ GHEVWAMXPXUH WIQDQW

@ SEQVRFRHTXEND

@ LRQUFRXUHGEW

‘ /RZHUP LQIP XP LQYHWR HQW
‘ IGHQWIFDARQ  ERRVEDANXS
‘ (WM SOQQIQJ | ®f LEIOW

‘ 6LP SO UHSRUAQJ

LOMHW DQG MY KLIKO® XQINHO WKDWDQW
VXFK P DUINHWZ LOIGHYHRRS

0 RWV 67VWLIHAD \ HDUWP HIWP H

-QYHWRU/ KDYH QR FROWRCRUIQYROHP HOW
LQ SURSHUW P DQDIHP HQW

7KHGHAMRQRI Z KHOWR VHOKH' 67 LV
G-WALP LOHG E\ WH 6 SRQVRU EDVHG RQ

P DUNHVWFRQGLVRQV DQG RWHU YDUDE®NV
DI HPWQ) WH SIRSHUWY VHOQJ SUFH

© KHQD' 67 IVVRG WH LQYHWRUFDQ
(RGRYHUDWHW QR DORWHU' 67

H FKDQIH QR QHZ SURSHUNV RUFDVK RXW
DQG SD\ Wi HV

+ LIKHUIHHVP D DSSO
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7KH H FKDQIH FDQ EH DQ DP D) IQU
VRROR JIRZ ®QJ WP JHQHIDWRQDCY HDIK
WURXJK WH GH HULDCR! VB[ DARQ RQ UHDO
HWEM 7KHP RWFRP P RQ VWXJ J B LQYHWRYY
|DFH Z WK H AKDQIHV DUH WP HIDH KBV
-Q DWQGDUG H FKDQIH WH H FKDQIHUKDV

GD\ VR IGHQA\ DQH FKDQIH XS®U
SIRSHIWDQG  GD\VVR FRVH RQ HVALRZ
7KHVH VWIQI HQWAP HIOHV SXWQ SOFHE\ WH
56 FDQ RIWQ P DNHVDWH\ LQJ D VXFFHWI XO

H FKDQIH H FHHGIQI® GlLI LEX@VS IQJ

D' HDZ DLHEVIMMRY 7UXMADVD %DRNKS RQ
WH LGHQW LFDWRQ FDQ I QULEDQWD UHGXFH
DQ\ P DUILQ | RUHUILRUDQG HQVXUH D VXFRHWIXO
H AKDQIH

([ DP S

7KHVAHQDUR EHERZ 1VDQ IGVAMRQR! P DWHP DWFDCBUGASDYRQD  7KHHIY QR IXDUDQWHWIDMDQ, LQYHWR HZ I@DRKIHYH W REMPWYH

$Q IQYHWRUUHFHQWD VR@ D SLRSHUV DQG KDV D FDSIVQJ DIQ ADELDW RI 7KHIQYHWRUKDV ~ FDBIQGDU
GD\ VR [GHOM\ WH QH WHS@PHP HOWSLRSHUN VR VDWIA\ WH WH H FKDQIH  7KH IQYHWRU
XVHVWH  3URSHUV 5X® DABRZ Q) SLRSHUAHV VR EH IGHQMIHG  7KH ILUMBURSHU VD VEXIOV

XQMP XGNDP LO® 1Q DVXEXLE Rl &KDUBRWM 1 RUM &DIRIOD 7KHWHFRQGLYD  \ HDURE VHO WRUDJ H | DAON
@FDMG P LOXWVRXWIGHRI $VDQWD * HRUID 7KHWILGLVD' HDZ DIHEVIMMRY 7UOMIQMIHWIQD — XQW
P [ HG XVH QHZ FRQWKPARQ P XGMDP 1O FRP S®f Z MK UHVIBLCRQ WH JURXQG | RRUIQ GRZ QIRZ QO LDP L ) ®RUGD

' XUQI GXH GIIHOAH WH LQYHWRUGIMVARYHW WDVWKH P XGMDP [® SURSHUV 1Q 1 RUM &DUROD KDV H WIQWYH

GH HUHG P DIQWQDQFH DQG Z RX@ FRWRYHU 1Q FDSIVBCH, SHQGIWUHV VR UHKDELDAM 2 Q WH VHD WRUDIH
SIRSHIV WH LOVSHPURQ UHSRUALHYHD®IG WDWIAKH DGWRLQLQ) MQG WH IQYHWRUSDQQHG VR EXLAE H WD XQW RQ

Z RX@ QRWI XD\ |RUEXIEEQI SHP IW GXH VR HQYLLRQP HQCFRP STFDARQV  7KH WILG SLRSHUV ' 67 GFDWG 1Q
GRZ QRZ QO LDP LKRZ HYHU IV D@HDG\ SUH | LQDQFHG DQG SUH FRVHG DABIYIDAQ) WH QHHG | RUGXH GLOI HOPH
IQVSHAARQV SHIP W FROWMXPIRQ GDMQI HW  7KH SLRSHUV LVIX@ WEELQ HGDW  RFFXSDQR. DQG FDWK
[c74le}

+DYIQJ DKLIK® WG SIRSHIV P DQDIHP HQWFRP SDQ\ 1Q SOFH DQG DWDP Rl DWHWP DQDIHWY KDQGIQJ
RSHUDWRQV WH LOYHWRUI HHY FRQILGHQWQ XMQJ WH' HDZ DUH 6VMVRY 7UVMRUKLY H FKDQIH 7KH
LIQYHWRUQRZ SURFHHGV FRQILGHQWD DQG FRVHVHVALRZ Z IWIQ GD\ V P DNQJ WH SURFHW H WHP HO TXIEN DQG

HI IFHQWZ KLB! VXFRHW X@ GH HUIQUI WH RUJLQDO W MELON %-VARI DEOWH IQYHWRUKDV DIBIYLDWG DA
P DQDIHP HQWHVSRQUELDAHY DQG FDQ QRZ IRFXVRQ KLY GDI® @H  7KH LQYHWRUWKV 1Q WH P DQDIHP HOWDQG
XQGHUAMIQGV WH SRWIWDA RUD Z HOP DQDIHG SURSHUV Z LODSSUHADW RYHUWP H
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7R IXOL@D VXAAHWI XCH FKDQIH HYHY GRADUILRP WH VDB Rl WH UHIQT XIMKHG SURSHUN P XA

DM\ WH H FKDQIH SIRSHUV : KHQ D LHS@PHP HQASLURSHUN LV Rl BMHUYDOXH WDQ WH
UHODTXIVKHG SIRSHUIV WH H FHW GREW/ P XVWEH W HG 7KLY GIVRYHUFDSIVBAY NQRZ Q DV H, FHW
ERRW %RRWDQFRP HIQWHIRWP RI (TXIWRU' HEW

7R VXFRHW XCGFRP SGMW H FKDQUH DQG GH HUFDSIVZO) DIQV VI HV LOYHRYY QHHG VR VDWA\ \WH
IRERZ Q) WHTXIWHP HOW

® o538 ® (487< ®

3XUAKDVH D SLRSHW R 5HQYHWD@R! WH 2 EVBIQ HTXDCRUJ UHDWU

HTXDCRUJ UHDWUYDOXH HTXIW 1Q D LHS@FHP HQW GHEVWRQ WH LHS@AHP HOW
SIRSHUIV 1 RM $Q SWRSHUWV ([ FHSMRQ $

HTXIW QRAWHOQYHMG Z L@ UHGXPURQ [Q GHEWFDQ EH

EH VXEMPWR B RIIVHWZ W DGGIMRQDCFDVK

IIRP WHH FKDQIHU

////’ (487<
(48-7<
C(% &$1 %
2))6(7: T+
NC 556+

SHIQTXMKHG — 5HSOAHP HOW SHIQTXMKHG  5HSOAHP HOW SHIQTXVKHG  5HSOAHP HOW
3LRSHW 3LRSHWV 3LRSHW 3LRSHWV 3LRSHW 3LRSHW

9$/8(

5HP HP EHU 5HSO@FRHP HOWSURSHUN P XWAEH RI HTXDCRUJUHDWUYDOXH  HTXIW ' HEWADQ EH RITVHWZ IW FDWK
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(TXW &DW YRRW

: KHQFDWK RUHTXIW 1LRP WH VD®IRI WH
UHOQT XIVKHG SIRSHUV 1V J LHDWAUWKDQ WH FDVK
XVHG VR SXUFKDVH WH UHS@FHP HQASURSHUN
H FHW ERRWLY FHDWG $@IQFRP H LV \iZ] DEG®
2 WHUIQFRP H Z KIFK FLHDWV %RRW
LQFOXGH
5HSDILY SDIG E\ WH VH®U H FKDQUH
SURSHW

“QMHMRQ D SLRP MRU QRWM
UHOQT XIMKHG SURSHUV

" HEWO RUNDIH YRRW

: KHQ WH GHEVWDP RXQARQ WH LHS@FRHP HOWSURSHUN LY GIW WDQ WKH GHEVDP RXQWRZ HG RQ WH
WHOQTXIMKHG SIRSHW DWNHWP HRI VDO H FHW ERRW LY ALHDWAG

5HGXAQI GHEWY FRQMGHUHG LOFRP H EHFDXVH IWY FDWK WDW RX ROFHRZ HG  $@IOFRP H LV W) DE®A

6D® 3 LRFHHGV

([ FHW SLRAHHGV XVHG VR VHUYIFH FRW DAFBRMQJ  DUH FROMGHUHG H FHW ERRW
7D[ SD\ HW DIH HOFRXUWDI HG VR EUQJ FDVK VR WH FRVQU R WHUUHDQT XIVKHG SLRSHUV VR SD\ |RUWH
IRGRZ 1QJ QRQ WDQVDPURQ FRW

&BRMQ) &ERW 7HQDQOWGDP DJH GHSRVIW WDQV HULHG VR WH

5 HQB LRUDARQV EX\HU
3WRSHUV Vi{ SLRUIDARQV
8 WOW ( VAIRZ &KDUHV

2 WHURK DL HVY XQUHDMAG VR WKH FERMIQJ

3 HUWRQDCE HLGHQFH %RRW

© KHQ DQ H FKDQIHUXVHV SDUARI WH UHS@PHP HOWSLRSHUN DV D SHWRQDOUHMGHQRH WH VHPMRQ
EHQI SHIRQD@D XVHG LV QRWARQUGHHG LOYHWR HOWSLRSHUV DQG LV WHUH RUH B DE®

([ DP SO

$  XQWP XGMDP IO Z KIFK WH H FKDQIHUS@QV RQ IMVIGIQJ 1Q RQHRI WH IRXUXQW  -Q WLV
VAHQDUR WH H FKDQIHUZ LO@EH Wi HG RQ WH YDOXH Rl WH SRUARQ RI WH SURSHUN XVHG VR UHMGH
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7KH 7D SD\ HUDFTXWWHG SUIRSHUWV Rl D ®Z HUYDXH NHHSV

DQG DFTXILHG D LHS@AHP HOASLWRSHUN Z IW

5 HOQTXIWKHG

9DAXH

Rl WH QHWBLRAHHGV
GMW GHEW

5HSMFHP HQW YRRW

" HEW

&RW\RI VDO®I

1 FMBLRAHHGV

7TRWO/RRW

7KLY UHVXOWL/ D VRVECR
P RUWDIH ERRADQG

IQ ERRW

1O FDWK ERRW

' (1$: $5( 67$78725< 758676 ' 676 )25 (67$7( 3/$11-1*

$V SUHYIRXV® GIMFXWHG RQHRI WH P RW
SRZ HUXCDVSHAW Rl HWIMM SOQQLQ) LV WH
GH HULDODQG WHS XS 1Q EDVV WURXJK D
H FKDQIH : KHQLQYHWAQJ IQD' 67 LQYHWRY/
SXUAKDVH XQW RI EHQH LADAQWHADQG EHFRP H
EHQH LADUHV Rl WH WXWY RSHIDARQY 2 Z QLQJ
" HDZ DUH 6VIWARY 7 UMAIOWHV FDQ JLYH
EHQH LELDUHV VHYHUDCDGYDQURI HV LOFOXGIQU
" DMMEXWRQV EDVHG RQ SLR LDV LOMUHVV 1Q
WH WKW
1 R SLRSHW P DQDIHP HQW ' 67VDWH
RSHUDWG DQG P DQDUHG E\ H SHUHQRHG DWHW
P DQDIHWY/
1 R SUIRSHUV @EIDN ' 67VDHRZ QHGE\ WH
* HOHUDCB DUHU 6SRQVRU WHUH RUH BDYIQU

WH/ [P WG 3DURHY -QYHWRY/ QRWIDE®! |IRU
WH SUIRSHW/

700 UVSROMEIDV ' 67V DUH QRAFRQUGHHG
DWW DEGI HOWV  $@BLRIIW ®WHY HE DUH
SDWHG WIRXJK GILHPD VR WH EHQH LELDUHV
7RVXP P DUJH IQD H AKDQIH FDSIVBO
JDIQV DQG GHSUHADARQ VI HV DLH GHHUHG 7KLY
P DNHVWH H FKDQIH SRWIQWD@ WH QI B
P RWIP SRUBQWE VWDMI\ |RUSUHVHIYIQI DQG
JURZ 1QJ WH YDOXH RI \ RXUUHDCHWDWM LOYHWR HQW

© W WDWDIG WH -56 KDV VHWQ SOFH YHY
VWEWAP HIDHVRIWQ [RUIAQI  DQ LQYHWRUWR
VINH DPRQ YHU TXIFN® 61QFH" HDZ DUH 6VIMVRY
7UKVAIQWMUHMV FDQ EH FERVHG TXIEN® DQG |RU

®Z HUDP RXQW WH' 67 FDQ RII HULQUXUDQFH

DJ DIOWAD | DIBIG H| FKDQIH WLRXJIK IGHQWILEDARQ
DQG ERRWEDANXS DVBRQI DVWH' 67 LVRSHQ
7KL VADWI\ 1V D YIDE® RSWRQ |RUP D) P [} LQU
HYHY GREDULQYHMG DQG GH HUUQJ DAFDSIV2O
IDIQV Y




BLOPH LOFHSMRQ 1Q ' HDZ DUH 6VDMVRY 7KV ' 67V KDYH SURYHQ VR EH D YIDE®! DOMUDDWYH VR
WDGIMRQDA HH VP SGI SIRSHUV RZ QHUKLS  7KHFRXQW! VBDGIQ) DOMUDDWYH — GLLHPAIQYHWR HQW
DWRADMRQ $' -6$ KDVJIWRZ QIWRP DIHZ GRIHQP HP EHWEDANIQ R RYHU P HP EHW/VRGD\
% RNHUGHDBLY VSRQVRY/ LOYHWR HQADGYIVRYY UHDCHWEM ELRNHLY 4 XD IHG -QWAP HGIDUHV 4 —
GQGHY OZ I1LP V DFFRXQEQW LQYHWRY/DQG P DQ P RUH DUH VBNLQJ UHFRI QIMRQ VR WKLY HYHUJLRZ LQJ

LQGXWM  7KH IQGXWM DV D Z KR®I LV SUIRMFWMG VR ULHDRK RYHU EL@RQ D\ HDUE\
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([ FKDQIH ; VD ®DGIQU H AKDQIH UHDCHDM LQYHWR HQWILLP |RU' HDZ DUH 6VWRY 7UKWV
' 67 SUIRSHUAV ([ FKDQIH; RITHW DFFHW\R GDGIQ) ' 67 VSRQVRUY DQG GR] HQVRI DRWYH RITHUQIV

. W RYHU  ELGRQIQWDQDPMRQVDQG  \ HDW/RI H SHUHQRH ([ FKDQIH ; FROWOXHV\R EH WH JR@
WIQGDUG IRU' HDZ DUH BVMVRY 7MW 67 SLRSHIAHV

2d@MRQ " HDQY ' 67 <HDW
7 DQVDPARQV ) XQGHG 6SRQVRW/ ([ SHUHQF-
2 XU7HDP
3HWUO DU R -DFN * LH@D 0 DWN &UHDVRQ
YRXQGHU  &(2 3UMGHQWO HWIF ) LQDQADO 3UQASDO_ 3DUHU
/ HH* RRGP DQ 6KDURQ -RQHV 0 D@L 0 DYR

91FH 3UHMGHQW &KIH &RP STDORH 2 111FHU &KIH 2 SHDWQJ 2 [11FHU
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$W( [ FKDQIH;  Z H SDUHUZ I WH EHVALQ FOW DWHWDQG SLRSHW P DQDIHP HOWFRP SDQLHV 1Q WH
FRXQW 2 XUVSRQVRUSDURHWY FRP HZ IW GHFDGHV R H SHUHQFH DQG H WIQVLYH WDRN LHFRUGV 1Q Wit
UHDCHIM LQYHWR HOWWSDRH

$QGP DQ\ P RWH
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$ FFUHGIVAG LQYHWRU ' HILOHG LlQ 5 X®H Rl SHIXOWRQ' VR UHHUWR IQYHWRUD/ Z KR DUH 1 LQDOAD®
VRSKIMAFDWG DQG KDYH D UHGXFHG QHHG | RUWH SLIRWIPARQ SIRYIGHG E\ WH FHURIQ JRYHUOP HOWIN@IV

¢ KB HDRK WIMA P D\ KDYH DGGMRQDCDFRUHGMVMRQ UHT XILHP HQW  LQGIMIGXDE DUH JHQHWD@ FROMGHUHG
VR EH DFRUHGIWAG L WKH SRWHW D QHWZ RUM H FHHGIQJ H FXAEQJI WH YDXH RI \ RXUSUP DY

UMMGHQFH RULL WH. KDYH IQFRP HH AHHGIQU \VE R P RWILHHQW HDLY RUD NRIQWIQFRP HZ IWK D

VSRXVH H FHHGLQJ I RUWRVH\ HDU/ DQG D UHDVRQDE®! H SHAIMRQ Rl WH VDP H IQFRP H GIYHAQ
WH FXUHQW HDU

YRRW$Q FROUGHDWRQ RWHUWDQ @\H NQG SURSHUN UHFHLYHG E\ WH LQYHWRU YRR VXEMIPMG R
VB[ DARQ VR WH H WIQWIKHUH LV FDSMBQIDIQ 9RRWADQ DFFXP. X@W RYHUHDRK H FKDQUH DQG LV UHWRDPWYH
EDFN VR WH RUJ LQDOHIQT XIMKHG SIRSHUIV - %4RRWADQ UH HUVR FDVK ERRWP RUADIH ERRWDQG SHWVRQDO
SURSHW/

&DWK YRRWS QL 1XQGV IHAHLYHG E\ WH ( [ FKDQJIH HWHUDRMD® RUFRQWWKPWYHD [LIRP WH VDB Rl WKH
UHDOT XIMKHG SLIRSHUN

&ROWUKFVIYH 5 HFHLSW( [ HUAMQJ FRQARCRYHU\ RXUH, FKDQUH I XQGV RURWHUSURSHUV IQFOXGIQI KDYIQU
FDSIMBCRUSLRSHUNV [LRP WWKH H FKDQIH FUHGIWG VR \ RXUEDQN DFFRXQURUSIRSHUN RUIXQGV UHVHUYHG [RU
\RX  %HQJ 1Q FROMKXPWYH LHFHSWRI H FKDQIH IXQGV RUSLRSHUN P D\ UHVXQNQ WH GIVDA@RZ DQFH Rl WH
VI GHHUHG @\H NQG H FKDQI H WDQVDPWRQ WHUHE\ FUHDWQJ DV DE®IVD®! $QH DP SBIR
FROVAKPWYH UHFHISWZ RX@ EH WH LOYHWRUVH@Q) WH UHIDTXIVKHG SLRSHUV DQG KDYIQJ D FRVIQJ RILFHU
KR@ WH SLIRFHHGV 1Q DQ HVARZ RUWKVADFFRXQURQ KLY EHKDD

" ILHPW HHGLQD  ( IMKHUWGH UHERT XIVKHG SLURSHUV RUWH UHS@PHP HOWSLRSHUV FDQ EH GHHGHG GILHAWD
ILRP VHBUWR EX\ HUZ IWRXWGHHGIQ) WH SLRSHUV VR WWKH 4 XDXIHG [QMP HGDY ' LWHPAGHHGIQU P D\
HIP LQDWA SD\ LQJ WDQM HUVE, HV/VE LFH RQ WH VDB! Rl WH UHIDT XIVKHG SURSHUNV DQG SXUFKDVH Rl WH
HSOFHP HQWSLRSHUIV

([ FKDQIH $JUHHP HQW7KH Z UMWWQ DJ LHHP HOWGH LQIQI WH WDQM HURI WH UHDOT XIVKHG SLRSHUN WH

VXEVHT XHOAHFHSWRI WH UHS@FHP HQASLRSHUNV DQG WH UHWMPWRQ RQ WH H FKDQIH SLRFHHGY GXUQJ

WH H FKDQIH SHURG  7KH H FKDQUIH DIUHHP HQW/SHALLLHY DOWH WP VRl WH UHDMRQWKLS EHVE HHQ WH
LOYHWRUDQG WH TXDI IHG LOMP HGIDUY 4 —

([ FKDQIH 3HURG 7KH SHURG Rl WP H GXUQJ Z KIFK DQ LQYHWRUP XVWFRP SGMW WH DFTXIMWRQ Rl WH
HS@FHP HQWSLRSHUN 1Q D @\H NQG H FKDQIHWDQVDPMRQ  7KHH FKDQIHSHURGLY — FDBIQGDUGD\ V
IURP WH WDQV HURI WH LQYHWRUV UHERT XIVKHG SURSHUV RUWH GXH GDM LOFOXGIQ) H WMIMRQV Rl WH
LOYHWRUV LOFRP HVE UHULD | RUWH \ HDULQ Z KIFK WH VB[ GHIHULHG @\H NIQG H, FKDQU H WDQVDPARQ VRRN
SOFH Z KIFKHYHULY HDUIHU  7KHUH IV QR H WIQMRQ | RUKRAED\ V RUZ HHNHQGV



([ FKDQIHU $Q LQGLYIGXDOP DUIHG FRXS®I RUDQ. RWKHUHQW VXFK DV D FRUSRUMRQ TP WG IDELON
FRP SDQ SDURHUKLS RUWKW

~GHQW LFDVIRQ 3HURG 7KH SHURG Rl WP H DQ LOYHWRUP X\VWIGHQA\ SRWMQUWDOHSOFHP HQWSURSHUAHY
IRUDW{ GHHUHG @HNQGH FKDQIH 7KHSHURGLY — FDBIQGDUGD VILRP WHWDQM HURI LOYHWRUY
UHIQTXIVKHG SIRSHUV - 7KHUH LV QR H WIQMRQ | RUKRIGD, VRUZ HHNHQGV

/ INH NLQG 3LRSHUN  $Q\ \Z R DWHW RUSIRSHAHY FRQVGHHG WH VDP H XQGHUIHGHWDAQRRP H\E @2
DQRZ IQJ IRUDVE GHHUHG H FKDQIH  / INH N.QG UHDCHWIM SURSHUN LY UHDCHW QRVKH | RUSHUWRQDO
XVH IQFOXGLQI DVHARQG KRP H Z KIEK LV KHT | RUIQYHWR HOWSXSRVHY ) RERZ LQJ WH 7D &XWDQG -REV
$PARI @H NQG SLRSHUN LV @P WG \R LHDOSURSHU

0 RUNDIH %RRWO RUADI H YRRWRFFXUY Z KHQ WH H FKDQIHUGRHV QRVDFT XILH GHEVWMDWL/ HT XDOR RU
JUHDWUWDQ WH GHEVWKDAZ DVVDWALHG SDIGRII DQG LV WHUH RUH UHIHYHG Rl GHEWZ KIEK LV SHUFHLYHG
DVVENQJ DP RQHVY EHQH IMRXWRI WH H FKDQIH  7KHUHIRUH WH GHEWHIH SRUARQ LV VB DEG! XQBMW/
RIIVHVE\ DGGIQI HT XLYDBIQAFDVK VR WH WDQVDFWRQ

3UYDW 3@FHP HQWO HP RUIDQGXP 330  BUDOGRAXP HOWRXWIQIQJ WH REMPWYHY UWN DQG WP VRI
LQYHVR HQANIQYROHG Z WK D SUYDW SOFHP HQW 7KLVP D\ LOFOXGH IMP V VXFK DV WH | LODQRLDOAMWP HQW
RSHIDARQV P DQDIHP HQWEIRIWDSKLHV GHVGIG GHVFUSMRQ Rl WH EXVIOHW HE $ 330 VHUHV\R
SIRYIGH LQIRUP DARQ RQ WH RI1HUQJ DQG VR SLRWPWIKH VSRQVRUILRP  CDEIMN DWRADWG Z IW VHEJ
XQUHI MMUHG VHRXUMHY

4 XDA IHG-QWALP HGIDU 4 — $0R FD@IG -QWAP HGDY 4 — DFFRP P RGDVRU | DRHOMMRU RUTXDALHG
HWHRZ KRGHU 7KH4 -1V D WG SDUV WDWKRGV H FKDQIH I XQGV DQG KHSV | DA WH H FKDQIH

SHIXOVRQ' 2 11HUQJ $QH HP SWRQIURP LHIIMADARQ RI VHRXUMHV RITHUQIV XQGHUS 6 BHRXUMHV
@Z VRIWQ XVHG IRU' HDZ DIH 6VDMRY 7UMAV 67 DQG 7-& RZ QHUKLS LOYHR HQW Z KHIH DP RQJ RWHU
IDARYY LQYHRLY JHQHD® P X\WWEH DFFLHGIWG LQYHWRYY

5 HOQT XIVKHG 3LRSHUN  7KH RUJIQDCBURSHUN JLYHQ E\ WH LQYHWRUDQG VR@ E\ WH TXDULHG
IQMP HGDY 4- $ORWHHUIHGWRDVD GRZ QBY

5HS@FHP HOWBLRSHUN  7KH @\H NQG SURSHUV VR EH DFT XILHG RUUHFHLYHG E\ WWH IQYHWRUILWRP D
TXDALHG L.QMP HADU V SXUKDWH ILIRP WHWH@UIQDWY GHHUHGH FKDQIH $ QR WHIHUHG VR DV DQ
XS®U

5 HYHUH ([ FKDQIH Z KHQ WH UHS@PHP HQWSLRSHUN LV SXUFKDVHG EH RUH WH UHOQT XIVKHG SLRSHUW LV
VRG $ 5HYHUH ([ IKDQIH LVRIWIQ P RUIHFRP S®{ WDQ DWDGIMRQDARWZ DUG ([ FKDQIH DQG
UHT XILHV FDUH XCB@QQLQU

6SRQVRU 7KH SDUN RITHUQJ DFRP P HIADOSLRSHUNV DWHADYDIDE®! | RUMD®! VR LOYHVRYY  7KH VSRQVRU
SXURKDVHV WH SLRSHUIV DUDQIHVWH [LODQAQI UL DQ\ - VHEY WH | LDPWRQDT HG QWU R LOGLYIGXDO
LOQYHVRY/ DQG WSLFD@® KDQGBN DAFRXQAQ) DQG SURSHUN P DQDIHP HQWD WIUFBRMQ)



7KHUH LV QR JXDUDQWH Rl VXFRHW -QYHRWYY FRX
LOFXUD ®W Rl DGRUD SRUARQ Rl WHU

LOYHWR HOW
1 R SXEQF P DUINAWH MV IRUWH' 67 -QWMUHW

DQG ML KLIK® XQINHO WDWDQ VXK P DUNHWZ L@
GHYH®S

7KHUH DUH VXEVVBQWDOHWMPWRQY RQ WH WDQM HU
R 67 -QMHW

7KHH LV QR VSHALLHG WP H WDVWKH SLIRSHIAHV Z LOD
EH @I XIGDWMG DQG\WH' 67 P D\ QRWEH DE®I VR VHD
DQ\ RUD@RI WH SURSHUAHY DAD SUFH HTXDOR RU
JUHDWUWDQ WH SXUFKDVH SUFH SDIG IRUWH' 67
QMHW

' HDZ DUH WIVRY WXV DUH D LHDAWHD QHZ
YHKIF®! | RUUHDCHWEMA LQYHVR HQADQG DLH
QI ®f LE®! YHKIE®NV VR RZ Q UHDCBLRSHUIW

+ DSWRSHIV IVWDQMHUHG RUWH' 67 IV
FROYHUMG VR WH 6SUQIIQ // & IQYHWRWY/ Z 1@
OHO GVH WHUDELDV VR SDUAELSDW LQ D I XVMH
&RGH 6HPURQ ([ FKDQIH Z I UHVSHAWR WKH
WDQV HULHG SURSHUN RUSLRSHUAHV

-QYHWRU/ Z LGKDYH QR YRWQJ UJKW DQG Z L@KDYH
QR FRQARCRYHUP DQDUHP HOWRI WH' 67 RUWH
SIRSHUARV

7KHH LV QR J XDIDQWMH WDWOQYHWRWYY Z LOLHAHLYH
DQ UHMLD

82162 (5% ' 721%$/ 5-6. )$&7256

7KHSHURWP DQFHRI WH' 67 Z I@GHSHQG RQ
WQDQW DELDV VR SD\ UHQW

7KH SURSHUAHV Z L@EH VXEMPWR WH UVNV J HOHLD@D
DWRADWG Z I WH DFTXIMMRQ RZ QHUKIS

DQG RSHUDMRQ Rl UHDCHWIW [QFOXGIQU Z IWRXW

TP MMRQ HQYILRQP HQBCFRQFHUDV FRP SHWARQ
RAFXSDQR  HDVHP HQW DQG UMWMPWRQV DQG RWHU
UHDCHMM LHDWIG UMV

7KH' 67 Z LGQRQO RZ Q EXIAHQIV BDVHG \R WH
WIQDQWDQG Z LAQRWEH GLYHUMLLHG Z WK UHVSHRR
WH DWHW IMRZ QV

7KH SIRSHUAHVP D\ EH GIYHIDIHG

7KH P DQDIHUDQG [W DI LIDWAV Z LQUHAHYH
VXEWDQADOFRP SHQVDMRQ 1Q FRQQHPMRQ Z W
WH RITHUQJ DQG LQ FRQOHPURQ Z IVK WH RQIRIQJ
P DQDIHP HQADQG RSHUDMRQ Rl WH SURSHUAHV

7KHP DQDIHUDQG W Di L AIDWA DLH QHZ O [RWP HG
HQWAHV Z IW @P WG KMRU Rl RSHIDWRQV @P WG
H SHUHORH P DQDIIQJ RURSHIDWQJ ' HDZ DLH
WIMMVRY WXV DQG KDYH @P IWAG FDSIVRO

$Q LIQYHWR HONIQWH' 67 - QMUHW IQYROHV FHURIQ
W[ UMWY






