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7KH 0 HGLFDLG

WHHQW  Z DLYHW/
UHSUHVHQWD P HDQLQJ | XOVKLWQ KRZ
WDV DQG FRXQUHY VXSSRUNSHRS®
®GIDYLQ LOFDUFHUDVRQ E\ P SLRYLQJ
FRQVUOXIW RI FDUH GXUQJ VKH FUMFDO

WHHQW SHURG $V RI -XQH ViKH
&HQWALY IRUO HGIFDWH 0 HGLFDIG
6HU/LIFHV &0 6 DSSWRYHG LHHQW
ZDIYHW/ IRU WDV Z MK HLI KW
DGGMRQDOWDWAY DQG WMH ' DMMPWRI
&ROXP ELD DZ DMQJ DSSWRYDO $V

GHP RQWUDVMRQ SLRMHFW VIKHVH Z DLYHU/
FUHDWMA DQ LP SRU/DQWRSSRUXQIW VR
XQGHUAMDQG KRZ VKLV SRTF\ VKLW
DIIHFW ERVK KHDOK DQG FUP LQDO

MWIFH RXWRP HV

$ OKRXJ K WIDWA 0 HGLFDIG DJ HQFLHV Z L@
FREYIPWH[ VQWLYH LQIRLP DWRQ RQ
KHD@K VHUYLEHV DQG RXVFRP HV VIKHUH
1V QR FRP SDWDE®! |WDP HZ RWN IRU
P HDVXUQJ Z KHKHUKHVH LQYHWR HOW
IP SLRYH FUP LQDONK\WWIFH RXVFRP HV
WVKRXVWIKDWOQIRLP DURQ  MUVGLFIRQV
FDQQRW X@ XQGHUADQG VIKH P SDFWRI
WWH ULHHQW Z DLYHUW/ : KHQ KHD@K DQG
EHKDYLRWDOKHD®OK QHHGV JR
XQDGGUHWHG LQGLYIGXDY DUH P RWH
O\HO VR H SHUHQFH LOWDELDW \IKDW

FRQWUIEXWWV VIR LHSHDWAG NMOWAEH A WP
LQYROYHP HQW

7KLY IHSRUMGHVFUEHV FUP LODOMKNMEFH
RXVFRP HV VIKDW®&RFDODQG WDV
NKUVGIFVIRQV FDQ P RQWVRU VR
XQGHUADQG WH ELRDGHULP SDFW R
WLV SROA VKUW , QYHWAQJ 1O ViKH

P HDVXUHP HOWRI ERW KHD@K DQG
FUP LODOMOMEH RXVFRP HV Z LOKHS
NKUVGLFVIRQV VWA@D P RUH FRP SGMA
WRU Rl VKH LHHQWA Z DLYHU/ P SDFW

7KLV GRFXP HOWLY LQWQGHG |RUFUP LODO
NKWFH SURIHWIRQDY  UHVHDUFKHU/
FRXQW DGP LOMADVRY/ \WIDVM
SRQA P DNHUW/ DQG FLRW A \WHP
FREDERWDVRYY P SGP HOWQJ RU
FROVIGHUQJ 0 HGIEDIG LHHQWA Z DLYHU/
KL®! LHHOWA Z DLYHU/ P D\ DSSO R

ERV NDLOY DQG SUVRQV VKLY SDSHU
IRFXVHV SUP DU® RQ FRXQW NDLY DQG
WH GIFW - XWIFH 6\ WHP 3 DUQHU/

63 Z RWIN VXSSRUAQJ &DaRUID
FRXQWHV VIQFH VKULRXJ K VIKH
0 DF$ UMXU) RXQGDVRQ V 6 DIHW DQG
-XWIFH &KD@IQIH 6-& &DAURWID
1HVEZ RIN 7KH P HDVXUHV GHVFUEHG LQ
WKLV SDSHU SLRYLGH NKUVGLIFRQV Z WK D
SUDPMFDOWBUAR]  SRIOW RU HYDOXDVQJ
WWH FUP LODOMKWIFH P SDFW RI
0 HGLFDIG LHHOWA Z DLYHUW/ XVIQJ GDVD
WMDWP DQ\  DJ HQFLHV DQHDG\ FRABIFW
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0 HGLFDIG LHHOWA Z DLYHU/ DUH GHVLI QHG
VR HQVXUH HQ LE®! LOGLYLGXDA GIDYH
LOFDUFHLDRQ Z VK DFVIYH KHD@K
LQVXIDQFH FRQQHPARQV VR FRP P XQIW
SWRYIGHW DQG P P HGLDV DFFHW VR

P HGLFDVIRQV DQG WHDVP HQW 7KH G&RQJ
WMALP [P SDFW KDYH VKH SRVQUDOVR
WDQVIRLP HHQW VHUYLIFHV 2 QH RI ViKH
SUP DU JRDY LV VR WHGXFH RYHWGRVH
GHDVKY DWLHHQWL  EXWRVKHU EHQHI LW
P D\ LOFOXGH LHGXPRQV LQ WH DUHWV
WH FRQYLFIRQ DQG WH LQFDUFHUDVIRQ DV
LQGLYLGXDY P DIQVIDLO WIDELDN IKLRXJ K

IP SLRYHG FRQUOXIW Rl WHDVP HQWDQG
VXSSRUN ' HFUHDVHG HP HU HQR\

GHSDUP HQWXWI DVIRQ DQG FUMY
LOWAUYHQURQ FRX@ J HQHLDVA VLI QU LFDQW
FRWWDYLQJ V DFLRW KHD@K DQG NKWWIFH
W\ WP V
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5 REXWMFLRW W\ WHP RX\WWRP H

P HDVXUHP HQWZ LAOHQDE®! NKUVGLFVIRQV
VR HYDOXDWA \KH LP SDPWRI 0 HGLFDIG
WHHQW  Z DLYHW/ DQG Z KHWKHUVIKH\  DUH
DFKLHYLQJ VIKHLU LOWAQGHG J RDAY
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KL®! WDV 0 HGLFDLG DJ HQFLHV Z L@
WDFN DQG LHSRUMR &0 6 RQ SLRFHW
P HDVXUHV VXFK DV VHUYLFH GHQYHU
DQG DFFHW DQG KHD®K RXVFRP HV IRU
SRSXMVRQV FRYHUHG E\  LHHQW
Z DLYHW/ UHOWHAG WDFNIQJ DQG
WHSRUAQJ WHTXLLHP HQW DUH @FNIQJ LQ

VKH FUP LQODOMKCIFH VSDFH © IVIKRXW
LOVAQVURQDOHI | RUMR P HDVXUH FUP LQDO
NKWIEH RXVERP HV  NKUVGLPVIRQV P D\

P W FUMFDOLQIRLP DWRQ DERXWKRZ
VKHVH KHDOK LOWAUYHQURQV DI | HFW
NKWIEH W\ WHP  LQYROYHP HQW SXEQF
VDIHW DQG FRP P XQIW Z HEEHLQJ

$V [P SGP HQDVMRQ R LHHQW Z DLYHW/
H SDQGV DFLRW WAV NKUVGLFIRQV

P XVWWHYDOXDWA KRZ VKLY LQYHWR HQW
LI XHQFHV FRP P XQIW KHDOK DQG
VDIHW EH RQG WDQGDUG KHDOK

P HWAFV | VKH ULHHQW Z DLYHW ®IDG VR
P RUH WDE®! LHHQW DV LOWAQGHG
NKUVGLFIRQV VKRX@ H| SHPWR VHH
WHGXPVRQV 1Q QHZ DUHW NDLO
ERRNLQJV DQG SUREDVRQ YIRDVRQV
BIDGLQI VR LHGXFHG MKWAFH WA WP
FRWV 7KH RSSRUXQIW VR GHP ROWUD\WM
FRWWDYLQJ V LQ LQGLYLGXDODJI HQFLHV
DQG DFLRW W\ WP V LHSUHVHQW RQH Rl

VKH P RWMFRP SHAXQJ DU XP HQW |IRU
LIREXWAVGDVD FR@IFMRQ
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0 DQ\ KHD@K RXWWRP HV KDYH LHDO

P SOFDVIRQV | RUNMMAFH DJ HQFLHV

5 HGXFLQJ VIKH ILHTXHQR Rl @Z
HQIRUFHP HOWWDQVSRUARI LOGLYLGXDY
1Q FUMV VR HP HU HQR\ GHSDU® HQW
UHGXFHV WADLQ RQ Wil I FDSDFIW DQG
FRP P XQIW VDIHW QHW 5HGXFHG
RYHUGRVH WDVAV P HDQ | HZ HU GHDVKV
DQG | LUAMHVSRQGHU HOFRX QWAL

, QFLHDVHG HQJ DI HP HQWLQ EHKDYLRWDO
KHDOW \WHDVP HQWFRUHDWAV Z LK
WHGXFHG FUP LQDOEHKDYIRU- ( DFK
KHDOW P HWIE KDV GRZ QUWWHDP  HI T HFW
RQ NMCWIFH VA WP LQYROYHP HOWMKDW
P XVWVEH FDSWUHG VR XQGHUADQG VIKH
WHHQW Z DLYHU/ WWXKH FLRW A VWMP

P SDFW

&UP LODONKWIFH RXVFRP HV FRP SOMA
VKLV SIEWKWH E\ VKRZ LQJ Z KHVKHU

P SLRYHG FROVIOXIW RI FDUH WDQV@WAV
LOVR UHGXFHG VA WP FRQVDFW : KL
KHDOK P HWFV P LJKWVKRZ VRP HROH LV
UHFHLYLQJ WHDVP HQW NKVEH P HWLEV

P D\ WHYHDOZ KHWHU VIKDWMHDVP HQMY
KHGLQJ VRP HRQH DYRLG UHDUHW/

FRP SO Z LMK VXSHUYIMRQ

WHTXWHP HOQW RUUHGXFH FUP LQDO
DPVYLW

9HZ 1QJ KHDOK DQG FUP LODOMKIFH
RXWWRP HV VRJ HVKHU DARZ VV MKUVGLPRQV
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