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$VSDUAR : RUB % HDWHHEQ) : HN D\SHADOSWRIDP P HZ DVRUDQIHERY WS XIXW  DWGDP DUMIC
+ RBMIO3 0 KDQIDG 7 KHHYHIAZ DVDMGHG B\ WHP RIWHIVR SDAHQWDGP MG LQWH3HADME : DUG 7 Kt
SWRILP P HEHIDQ Z WK D SWD HUMRY) B\ WH W 6HP HWMJ %66F 1 XUMQ) \WYGHOW IRBZHS E\ D ZHBRP +
\SHHK ILRP 0 V $ SDUCD 6DW\ DQ7 KHNH QRMDGEHNZ DVGHIYHHG B\ ' U 5 HKQD &RQXOEQAB HADMADQ
Z KR KLIK@IKWG WH QAMIMRCDO HP RARQDO DQG LP P XQRBILFDOEHH IW R EUHDWHHAQ) $ \SHADOWN Z D
DOR JIYHD B\ ' U 0 HHHD 2 EWMMADQ DQG * \ GHFRRIMV IRMQ) RQ WH YMIOURBI R EUHDWAHHAQ) IC
P DM.QDO KHDOK ,Q DEAMRY 0 V 6LQGKX 6HIRU 6\l 1 XUH JDYH DQ LQRP DAYH \HWIRQ RO W
FRP STFDARYY DUMQJ 1URP [P SURSHU PHNRGY R EUDINFHAQ) ZKIFK ZDV KLIJK® DSSUHADMS B\ W
SDUAASDQW7 KH W 6HP HAMU %6F 1 XUMQI \WMGHRW FRQGXAMG DQ [Z DLHHN SLRILDP P H Z W LOM.DR W
\VAMRQV DQG HEXFDARQDODRAMMEY 7 KH P RKHY DRAYHD SDUARSDMG FOUI LQJ GRXEW DQG \KDUQ) WHL
RZ QH SHUHJAH/7 KHSWRIUDP P HFRFOIGHS Z W DYRMR WOQWVE\ 0 V$ GKW\ D DSSUHADAQ) WHHIRUVR
DOFRQMEXVRYDQG LHQ RIAQ) WHLP SROBQRHR EUHDWHHALQ) | RUERW P RIMHUDQG FKLE
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7KH W ,QEBHGHFH ' D Z DVFHBELDMS Z W JU-DASDMRAF \SLUMDQG HOMXMDWP B\
WH W1l DQG WMGHOW R 6DP DUMIQ + RSMIODQG &RMBIHR 1 XUMQ) 30 KDQIDDG RY

WS$XIXW  7KHSIRIDPPHEHIDQDN [P 1QIWRQAR 60P DUMEQ + RSMIO 7 KH
FHBELWDARQ RSHOHG Z LW D SDUDGHE\ WUHHEDMKH/R WYGHOW DUDQIHG DV WUHH SOWRQY
7KHO HAFDOBXSHIQMGOAR 6DP DUMIQ + RSMIO' U - DY KRWMS WH QDARDOI @J
IRIBZ HSE\ D\VDOMWMIURP \WH SOWRYY 7 KHIDWHIQ) NRGHG WRIHMHUVR Q) WH 1 DARDO
SONHP 1L WHDW RSKHHZ MK SDMRAF |HYRU $ QLQSLUQT \SHHK Z DVGHIYHHS B\
0 V$SDUD6DM DO W \HP FUMI%6F 1 XUMQ) WXGHOW7 KHKRSIMIO XQPARQ FRIFOGHG
Z I WH GMMEXWRQ R \Z HAV R DO SDUARLSDQWS WU WH KRSIMIOHYHWVWH Wil I DQG
WXGHON DMP EGG DAWH&RMBIHR 1 XUMQ) |RUMWH FROMXDARQ R WH FHBELDARD 7 KH
SWRILDP P HEHIDQ Z W D SDLDGHE\ \WUHHEDRKH/R \WYGHOWV 7 KHI@) Z DVKRWG B\ RXU
WHSHAMG 3UCASDO' UBU 0 DU ( / DIWU ZKIFK DONRQHS 1O MQILQ) WH 1 DARQDO
SOMP $ PHXQQIIXOP BADIHZDV\KDIHG B\ 0 V ) HP\ 6HEDWADQ W \FP MU %6F
1 XUMQ) WMGHOWKLIKQIKWQ) WH\LIQULFDQFHR WH @D, 7 KH FHBELDARQ FOP H\R D FRH
Z I WH GMMEXWRQ R \Z HAN VR DDSUHHIAT KH HOWH SLRILDP P H UH GRMS WH \SILIWR
XQW SDMRMP DQG JUDANGH VR WH QDAR) PINQ) WH & D P HP RIDE®! RH IRU
HYH) RQH
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7 KH6L W 6HP HIMU%6F 1 XUIQ) WYGHOWR RXU&RMBIHR 1 XUIQ) HOMMDIDD® FHBELDMS
6Z DFKKRADY RQ W 6HBWP EHU DV 30 LQWHFRIMIHFDP SXV $ OKRXIK WH RIILADO
REVHUYDQFH IDYRQ QG 2 RREHJ WH SLRILDP P HZ DV KHT HDUTHU DV WH WYGHQW Z HH GDYLQJ
| RJWHU 3 RRD KRIGD, V7 KHHYHIAFRP P HJFHG Z WD SUD VR LQYRNLQ) * ROIVEBWIQIVIRU
WH\XFFHWR WHSLRIWDP P H 7 KVZ DVIRTRZ H3E\ LQRP DAYHDQG LQWSILIQ) VHMRQVRQ Z DM
P DQDIHP HOVVENHD B\ 0 V 7KHJHDQG 0 V 6R D * HRUH Z KR KLIKQIKWS WH LP SRUBGFH R
SURSHU Z DM QVSRDO DG \KWELQDE®! SLDPWAHYS WU WH FOW D@ WH WYGHIN DRAYHD
SDUAASDMG 1Q D FODQQ) GUYH ZKHH WH NRQHS KDQGV \R FBDQ WH FRIBIH SUHP DA/
GHP ROWDWQ) WHWXH\SIUMR 6Z DRKK %4<DUDW7 KHUWEP Z RN DQG FRP P VR HOALH GRWMG WH
P HAWDJHR FODQICHN DG URSRMELDN VRZ DUGY WH HYLLRQP HQAT KH SLRILDP P H FROFOGHG
DN 30 ODYLQ EHKIQG D FBDQ FOP SXVDQG DWARQ UHP LQGHUR WHYDOHR FODQICHWLQ
@O AH 7 KH6Z DAKKRADY FHBEWDARY Z DV LQGHHS D P HDQLQII XODQG SLDRAFDOH SHUHORH IRU

WHYGHWV LOSIUQ] WHP VR FROMXH\SUHDAQ) WHP RAVDIHR FEDQICHW DG K\ JLIHHLOQ WH
FRP P XQW
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 RUGBDWWZDVFHOHERQWHE SWHP ERWRX JK HUR B Y BIW) HVB/J UD P R D QUM FHL®
E\WKGD P D U LAVMDQN W LINQXE/DHP D U LARM@RIIL N U V LTKIHF H O H E U D MHIFFRE\G X B WAHKBB!
L QV W L W XVBLFRHHER O OFGIHIVE®( 6 & R O OHEIHW KIDQ@® K DW KID W KR O CRHERP P AMD Q (
SUWV &KRRRQED

7K BJIJUDPPRIPPHQFW®GPHHEROOHIH$0 EHILQQLWK NEWYVRQVKMHKHRM KHD L
3'RQPW VD% HDBHUIR UPMEMWEBHPH VM BEXUVIVQUX GARVEDVROORZABQ QIRUPLC
VHVW@®QUGLRSXGRHR/QXIYBR @BWOU<DGKXLVK&QE RI6DP D U W D QAW W LEWXOWHRE
WKH NH\QRWW MEGKDVL]LQJ WKH LPSRUWD QBRI MZWYUYHO\ FDUGLDF FD
$W 30 WKMHDFRQGXW\MHPHRIUDPPW(6 & ROOHKHIOUV HY DV KBE7U D L (HIEQ
HQJDJ&RIWUDLRPHPYYRAGHP R QV WX\DLVDPLRDX L NS BY L G VX G B QWD O X IXP@H V
H[SHULHQFH

7KHRQF O XGINVYAIRQH ®G 30 DWW KD U DD WIKER O ORHERPP AW Q&EU WK RR QGED W X |
WKH VDPH LPSDFWIXO MRHW\WQIBV&IRQ ZD U

7KH RUGED UMW FHOHE UBWH RWWSHDM\Z T HYE/R K WD KMD OW B/ KHL JQLILRO®EF
HPHUJHQFS R DY WS VM R GWRG/RISMD UW KD B IWQBHRP 1S B D F WILYWW S R QLGW K M
FRPPXQLWLHYV
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7 KH VHIRQG P HAMU WXGHOW R 60P DUMIQ &RWIH R 1 XUMQ) FHBEWDMG 1 XWMMRD ' D R W
6HBWP EHJ DN 30 LQWHI1XWMRY/ DE XQGHUWHWHP H3. KDQD. KO DQD' 7 KH GOV
Z HHAYIGHG LOR | LYHJIURXSVDQG Z HHDWMI QHG R SU-SDUHAHAS@QV RUYDURXVADMIRIHVR SDAHON
IQFXAQ) WRHZ LW GDEHM/ XQGHZ HIKWSUIHIQDQR  RT DIH DQG REMMW ( DFK JURXS SUHHIMG WHU
P HX DY Z W QAMWRODOH SOQDARYY 7 KH HYHRAZ DV JUDAHG B\ WH WDRKLQ) DQG QRQ WKL
Il Z KR DSSUHALDMS WH WYGHQM] FUHDAYIW DQG KDG WH RSSRUMQW VR VM D YOUHN R QAMMRXY
QWKH/ 7KH SIRILPPH FRFOGG \KFFHMX® DN 30 HURKIQ) WH \WGHOM SLDRARDO

XQEHMWEQAQ) R EDDQRHE GHADQG WH.DSHAWE QXAMMRY



7KH\SIUWR 2 QP WH IFMRYDOR MR XQW DQG FXOMUWDOKHIMIIH Z DV FHBELDWMG Z W JUDAMHOMXMDWP DV
60P DUMIQ&RWMIHR 1 XUMQ) + RIMRQ WS XIXW 7 KHFHBELWDARQ EHIDQZ MK DIWDQG 2 QOP 6DGK\ DVHYHG
DN 30 |HDMUQI DYDUHN R GHIARXVWDEAWRQDOG\KH/WDAEURXI KWKHWXHI @YRXUR WHI BRYDOR A H
7KHIRP DOSWIRIDP PHARPPHAGDN 30 EHDXWX® DFKRUHGE\ 0 V 1 HHMXDQGO V' IMD W \FP HiMU
WWGHOW ZKRZ DLP ® Z HBRP H3 HYH) ROHVRWHFHDELDARQ 7 KHRYHQAEHIDQZ IW DSLD HUVRQJ B\ WH W \HP HXMU
VG-V LQYRNLQ) * ROV EGWIQIV I RUWH RFFDMRQ6U 6XP D 3DDW 1 XUIQ) 6XSHIQMIGHINGCP DUMIQ + RSMIO
GHIYHHE WH I HIFMIWRQ DEGLHW DSSUHADAQ) WHHIRIVR WHWXGHIVDQG Wl | LQ RUIDQY] LQJ WHFHBEWDARD 0 V
$QPDUD6DYER DQ W \HP HWMJ WMGHNV SURHOMG WH KIMR) R 2 P KLIKQIKWQ) WH MIQUIFDGAH R WH
| HAYDODQG WHGBIHGR . 1QJ 0 CKCEDDS$ \SHADCP RP HOWR H AWP HOWRTBZ HG Z W WH2 QDP FHBELDARQ TP H
UHYHDOQ) \HMRQ FRRUGCDMGE\ WH W \HP RIMUMNGHOWV Z KHHWHHYHOAZ DVQCP H33 3UNDPEDQP . 7KH
FXOXLDO HYHOW \KRZ FDVHG WH YLIELDQMSIUWR . HDDIV WDAMRYY DQG FUDAMW 7KH W VP B \KYGHOW
SHURLP H3 D JUDFH XO7 KILXYDMLINDD. Z KIBIWH W \HP HXMU WYGHOW \DQJ D P HRARXV 2 TP \RY 7KH QG
\VHP HAMU \KYGHOW FDSWYDMS WH DXGHOPH Z W D FRBXUXCOR (TP IDKIRQ\KRZ  IRTRZ H5 B\ DQRMHU @QYHD | DKLRQ
\KRZ E\ ER VDQG P DBIWHI 9DURXY FRP SHANRQY Z HH FRQGXPMS | RUMMGHOW WDRKHY DQG GRQ WORKIQ) Wl |

EUQILQ) RAWUHXD SDUAASDARY DQG NR [ XOFHPELDARQ 7 KH KLJIKQWKWR WH HYHOAZ DVWHO HID 2 (CP ' DQAH
SHIRPHGE\ WH W VHP BWMUMWXGHW 1 LX) WH DWW RISKHHZ IW FKHHJ DQG | HMMW 7 KH SLRILEP P HARQFOGHG

ZIW DYRMR WDQNVGHDYHHS B\ WH DQRKRYY H SURMQ] JWDWMGH VR HYH) RCH Z KR FRQMEXWG VR WH \XFFHW R
WH HBYHIW7 KHRHPEWDARQ FOP HRD MR IXCFRHDWV 30  GDYIQ) EHKIQG EFDXWXCOP HP RUHVR VWIHKMHIOHW DQG

WDAMRY
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$0Q,4 $& RUIHDMARQ\HMROZ DVFRGAPMERD  WSXIXW  DASDP DUMIQ&RMIHR 1 XUMQJ) 7 KHVAMR
ZD/®G B\ ' U 6KHHD 6KHDL ([ 3UCHASDOR 0 26& &RWMIHR 1XUIQ) . RBOKH) ZKR GHIYHHG IX
LQRLP DAYH VED! RQ , QUAMARCDO* RYHLCDGRH DQG , QQRYDARQ DQG %HMB LCRAEH? WH W DQG W FUMWLID R
,4$& 7TKHSWRIWP P HEHIDQ Z W D SUD H\RQY IRTBZ H3E\ DZ HBRP HOGAHWGHIYHIHGE\ 6U0 DU ( /

3UGASDO 7 KHLIQUIKWKOWHMRQ KHZHE WH SDUARLSDQN JDLQ D GHSHUXQEHINEQAQ) R TXDDW LQWDAYHY/ DY
LOWAMARQDCH PHBCAH 7 KHHYHOWFRQFOGHG Z W D YRMR WIDQNVE\ WH3 UGASDO
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60P DUMIQ + RSMIORIDQ] HS D | UHH RSKWD® R\ FKHINXS DPS R W DQG
W $ XIXWNV 7KHFOP S DIP HG \R SURP RM H H KHDIM DQG SURVIGH HOLD
CHMAVRQ R YIMRQ SUREGP V 0 DQ. SHRSGH IURP WHQHDLE\ FRP P XQW EHQH WG
ILRP WH\HIEHY
W VP HUMU YGHOV R 60P DUMIQ & RBIHR 1 XUMQ) DRAAYHD SDUARSDMSG E\
DWVAQ) 1Q UHIMADARY JXIAQ) SDAHQN DQG SIRVIAQ) KHXIM HEXFDARY 7 KH
PSS ZDV \KFFHMX® FROGXAMG \SUDAQ) 7 DLHHW RQ WH P SRUOBCFH R
UHIX@UH HRKHAN XSV



7 KH&RWMIHR 1 XUIQJ NR IXE® FHBELDMG WHIHXEOED. R RUEHRYHG3UGASDO3WR ' UBU0 HAMD DG
9 IFH3UGASDO3LR ' UBU 6DMHID Z KRHSDARGHWLYWHS WKP SWRQR 0 RKHJO DU RQ WS XIXWV
DN 30 LQWH&RMBIHS XAWIXP $\VWHIHDWARGAGHEZ IW , QG-SHXGHIAH' D ZKIFK Z DVDKRIGD. WH
FHBEWDARQ Z DVKHE DA, HDUDH 7 KHSURILLP P HEHIDQZ W DARXOXCBLD, HVRY) LQYRNLQ) WHIQM FHMRD
R 0 RMHJO DU DQG\HMQ) D\SLUWYDORCHI RUWHJIDMHIQ) 0 V $ SDUQD 6D DQH WGHEDZDP ZHBRP H
WURXJK KHUDGGEHW DQG DOR DQRKRIHG WHSLRILLP P HIWDFH X@ + HOUAHDVHIFMIMRY | RGBZ HG 0 V + RH
6O W 6HP HAMU%6F 1 XUIQ) WHGHIWFRQYH HG OGP LLDARY DQG JUDAMCGHRQ EFKDD R WHWMGHON Z KL
0 U/ -1\ DO DUD7 KRP DvH SUHWHG DSSUHADARY | LRP WHWDRKHIAMGH 7 KHFXOMUDOWHIP HOADGGHS YLIELDGR
WRWHED 6\MGONR WH,, 6HP FWMU%6F 1 XUMQ) SHIRUP HG D JWDAH XOGDGRH Z KLFK Z DVP XFK DSSOXGHS
7 HDFKHY DQG WYGHIWWHD H SURWHG WHU@RYHDQG LHSHRANE! SURHAQ) ERXTXHV R RXU3 UCH.SDODQG 9 LFH
3UCASDO$ P HRARXV Z\KIQ) \RY NRQW \XQ B\ WORKHY DQG WXYGHIV DQG FUHDMG D |HXAYH \SLLIW
IRIBZ HS B\ WH NR I XOFDNH PXAMQ) FHHP RQ. 2 XU 3UGQASDODQG 9 LFH 3UGQASDOVKDUHG WHU UHSROH R
JUDANGH DSSUHADAQ) WH DIHARQ R WH FRTBIH FRP P XQW 7 KH SLRIWDP P H FROFOXGHS Z W D KHDUAHDA
YRMR WDQ\V DWUZ KLIEK NXOL Z DV GMMEXWMS VR DWXG-OW DQG Wil I BDYLIQ) \Z HAP HP RIEVR WHGED
7 KH FHBELDARD WKO® HOPME WHNR R KRQRXUQJ RXU GDGHY RQ WH IHDWAR WH$ WXP SWRQ R 0 RIMHU

0 DU WHUSDARHN
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0VSQXKD 6HE. D W P HAMJ %6F 1 XUIQ]
WYGHINVELRXIKWSUGHVR WH LOIMAMWRQ B\ VHRXUQ)
WH WESUIHIQWH/ RYJ -XP S * LY FRP SHMARD
FRGPMS B\ 61$ &HIAMDO=RH % 7 KHHHIAZ DV
KHBERQ WS$XIXW DA DUYDWHIRV&RMBIHR
1XUMQJ . RMDP DQIDOP



