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&CELQHABHAHAL |RU3XEQE 6HYIFH D G + X FDQ
&DSMIO' HYHBSP HONV+ RQ * HRILH 5XN XD G
3UGQASDOGHAHMY 6\DM ' HSDUR HOM RU 3XEQE
6HMEH DQG + XP DQ &DSMIO' HYHRSP HOWV ' U
‘DH .HH ,PEXQD RO W -X® MQE
* RYHLOP HOAMBDGHY DQG GHYHRSP HOAS Y B/ DW
WH. HQ D 6FKRROR * RYHOPHOWV. 6* /R ZU
. DEHM IRUWH OXCAK R WH 5W + RQ 50M
$PRR 2QQID S5HIRIO /HGDKS DG
* RYMODQAH $FDGP\ DG WH &K DO
yARYDARQ  &HOMJ GAUQ)  WH  1Q WIMWRQV
FOMDY FHELDARYY DG W JWDG B Q
FHP RQ.

7 KH@XQAK P DUNHG DP DVRUP LOWRGQHIQD & DR J
GDGIKLS GHYHRSP HQMIRYH.CDQRHH FHBO ADQ G
SXEQF VARULQQRYDARQ 7 KHVE R LOXX IR Q XA
WHIWHD H HAXOWHBOUQ) SURP RMJ R D €H
LOORYDARQ \XSSRUVSRIA URHDUK DQ GHD KQ@H
GDGHIKLS FOSDAW CARW. HQ D DQG WH$ 1UD Q
FROAHOWV

6SHINQI GXUQ) WHHHIWV+ RQ 5 XNX\OG
WH * RYHQP HONV UP DQV FRP P WG \R
VWHIWHIQ)  LOWMMARYY WDWN SURG XHF
HMEDD LIQQRYDAYH DQG AW HQ RHQ WG
GDGHY FDSCE®! R WDQURWP Q) SXEQE
VHAMFHGHOYHY + HXUHG WHJIWDGXOQG W
WMUD NQRZ BGIH LOR VHYIFH \HYFH LQ RV
LP SDRADQG LP SDRNQR KRSH

' U,P EXQ DFRUWDXOMS. 6% RQIW
\HOW/ R \HYIFH CRAQ) WONWH QH
OGP\ DG IQRYDARQ ADAH ZIO
SRMRQ WH LOXMARY Dv D UHILRQDOKXE
IRU GDGHIKIS GHYHERSP HQNV JRYHLCDQ A
IQRDARQ DQG SRIA  WHUK 6K H
UDILLP H5 WH 0 LQWM V FRP P WP HD WR
\KSSRUAQY  LQUWDAYH/ WDV \RHIWHD
SXEQE IQWNMWRQY DQG P SURYH \HLY I
GHOYHY
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7KH * RYHCP HQVKDY UHDIILLP HG LW FRP P WP HD WR \IHD WHILQ
DFFRXQEELDN SURP RAQJ SIXGHOAP DQ DHP HOAR 1S X & UHR XA
DG HXDAQ IOMUW 1Q WH 3XEIB 6 MYFH WBXJK WH
LP S®P HOMARQR FRP SUHKHMYHSD LR OHIR BV

&CEIQHAVBHAHAY |RU 3XEQE 6HYFH + XP D QDS WD O HYHES AHQ W
DQG 6SHADO3WRIUPPH/ +RQ * HRIW . WWQ D 5X N XAK M5 D

+ LJK / HHD &RQWXADWYH 0 HIMQY) RQ W HLP SGP HQ MR QR | W H
&CEIQGHVGHMRQ RQ 3XEQF 6HYIFH 3D \RD5HR PV ' XUQ W H
P HHAQ) KHRIILFD® KDQGHS RYHUSD LR @X GAHS RIVDQ GXSS RAD J

GRPPHIV R WH ' LWHARIDM R &UP LD QQ M MIRQ V' &, R

| DCAQAWLQYHAI DARQVIOR \K\GHAMG D WRTILH XD MEY/

7 KH & CELQHABHAHEY \DIG WH (HRWP V D H DR H5 DANRHY WHIQ)

SD (R® JRYHDGH SIRMAMY) B[S DHY WHR XAV HIP 1Q RQ
Z DWIIH DQG HQKUQ) SXETE VHYDQN D HUHP XGH.D M2 DFFXWD MD DQ G
QZIX® +H HP SKDMJHG WDW WH QY MAJ DIWH S BFRN Z L@ EH
FROGPMS IQGBHGOO 1D DQGLQ DAFRGQRHA ZIW WH
& ROXMMARQ DG WH@Y

3UCASDOGHAHEY 6\DM' HSDUR HOARU3XEQE 6 MYIFHD G + X FOQ
&DBMIO' HYHBSP HQV' U -DQH. HH,PE X\@ RX OHG W H3D \RD
5HRWP -RXUH KUIKQKWY) NA P LBWR &/DFK BY BMQ A-XQH

7 KHH LQFOXGH WH HKDQAHP HOAR WH + XP D @ HR XFH, QR PDIR Q
B\MMP +5,6. H HWEEQKP HOVR 3D RO$XGWS QW D BRW
0 LQMMHY ' HSDUR HOV DQG $ JHOAHY [P SOP H) MR (R IFR QOVOR/
SD. LIRGDXAW DG WWHIWHHG LOMUD JBIF FR @ R DARQWR P SIR ¥
SD IR@IRYH.COGFH

' U ,PEXQD CRMS WDWILQAQIV IRP  1QG-BHIG 8 VD G IRIHME
SD. LIRDDXAW LQRWP H5 WH & DELGHAVGLHARY M IMKHG RQ W -X Q H

SOMQ) WH ZD IRU FRRGQ MG PSP HOBDARQ D G
LQYHIA DARQY QR LGHIMIHG LUHIXOUMEY Z KIGH HQ R HQ J&R Q \MP
LOXNMMRCDOHRP V

7 KHP HAMY ELRXIKWRIHMHIU-SLRHOD W MILRP W H LUHAR DMR

&UP IQDO, QMHIDARYY ' &, 1 DAR QE)QMMI ) A 6HYEH 1,6

1 DARCDO7 UDKU 2 1IIFHR WH+ HDGR 3XE IB6HY 4 2 [IIFHR W H
3UP H & DEICHNVEHAHAY  , QMODO$ X GR U HQ HDO DQ GRWHU NH

* RYHLGP HOVIOWMMRQY VR FRRUECD MAWH P S I8P HOBARQ R | WH
& CELGHAGLHARYHY

7KHO QWA UDILLP HG LW FRP P LW HQ WR EX @.QJ D WD §8 DH) W
DFFRXQEE®! WRKQRBI\ GUYHD DQG HILAHD VX B6 MYIFH SD \RD
VM WDN\DHIXDUGY SXEQE KR XAV D G WWHD WHD/ SXE IB

FRQ LGHAHIQ™ RYHQP FONQWAIMWRQY




38% ,&6(59,&( 5()2506$1&+25(' 21 &2167,787,21$/ 93/8(6 72
' (1,9(5 % 77(56(59,&(672 . (1<$16&658. 8

7 KH* RYH.QP HOALYIP S®P HOAQ) | DUUHDRKIQ) SXEQF
\HUYLEHUH RUP VOLP HG DAGHIYHUQ) HILEAHQWH [ HARYH
DQG AW HQ A-OAMHG \VHYIRH WR DD. HQ DV 1Q @H
ZIW $SUNFBV DG R WH &ROMMIRQ
* HRIIWH 5 XNX & DELQHAGHAUMALY | RU3XEQF 6HYFH
+XPDQ &DSMIO ' HYHBRSPHON DQG  6SHADO
3WRILP P B/ KDAADIG

6SHONLQ) GXUQI D SXEQF HYDIHP HOAVHMRQ KRWMG
WURXIK KIVARADCP HAD SOWRP V &6 5 XNX \DIG \WH
HRPV DH JXIGG B\ WH QDARQDD YDOH/ DG
SUCAS®V R JRYHQDQH XQGHU $ UNF®I QG WH
YDOH/ DQG SUGAS®BV R SXEQE VHIYFH XQGHU'$ VARG

ZKIFK UHTXUWH SXEQE LQWAMMRQY VR XSKRE
DFFRXQEELON WDQSDUHR LOMUW
WHSRQIYHCHY HIXIW DG KUK WEQADGY R
SUR HMRQDCHMLEY

+ H\DIG WH* RYH.CP HOAMY FRP P IWHG \R EXL@LQJ) D
PRGHO HILAHINMDQG SHRS®IIRFXVHG SXEQE \HUYFH
WDAMHSRGY R WH QHEV R AW HV Z KB HOKUQ)
SUKGHIAKVHR SXEQE IHRXURHY

7 KH & ROWAMARQ S@AH/ WH AMJ HQ DAWH FHOAH R
SXEQF \HYFH 2 XU IHSRQUELDN LV VR HKUH HYHY
. HQDQ UHFHYH TXDDNV WPHY DQG DFFHME®
JRYH.OP HOMHYFH/ LHDWGBW R ZKHH WH  @vH

5 XNX \OIG

7R VAHYWHD AWHD SDUMASDARQ DG
DFFRXQEELDN \WH & DELQHAGHRUHAY  DQQRXCRHG WDW
KH Z L@ FRQGXFWZ HNO  SXEQE HQIDIHP HQWIRUKP V
WURXIK WH QIMIO SDARP V \R JIYH . H DV DQ
RSSRUMQW VR DWN TXHMRQV SURYIGH | HHEEDAN DQG
SIRSRH SWAMDO \ROMRQY R [P SLIRYH \HYIFH
GHIYHY DRRWIRYH.CP HOAQUAMARQY

: H ZDQMR KHU QLD 1URP Z DQDQRKL EHFDX\H
SXEQE VHYLFH P XWEH IWSRQUYH \R WH SHRS®! [W
VHUYH/ 7 KHUYLHZ VZ L@KHS XV FRQAQXRA® LP SURYH
WHTXDOW DQG HIIAHR R JRYH.CP HOMWHXYRHY  KH
\OG

5XNX VOIG RHR WH O LQUAM V IQIKLS HRWP VLV
WH HSDMRQ R +XGXPD &HOAMW R EUQ)
JRYHLOP HOMHYFHY FRVHUVR AW HYV + H QRMG WD
WH * RYHCP HOVSDQV R IQRUDH WH QP EHU R
+ XGPDE&HMWH/WR  ZIW WHERQ WP REMARYH
R HQXUQ) HHY FROWAMHCR KDV DAGDWARGH FHOAH
ZKHH UGNV FDQ FROMHQ® DFFHW HWHOADD
SXEQF \HYIFH

+ H\DIG WH [QUWDAYH Z LEUHEXFH WH WP H DG FRUWWND
AW HYV LGRXU 1Q DFARMQ)  JRYHLCP HOW\HYFRHY  ZKIG
SURP RWQ) HILIAHR  LQFOMYIW DQG HIXIMIE®! DAFHW L
OQHZ LW WHE ROWAMMRQ

7KH &CEIQHV BHAHAY  IXUNH KUKQIKWG RQIRQ
WHRWP V 1Q KXP DQ WWRXUH P DQDIHP HQW LQFOAQ)
QIMIDARQ R SXEQE \HYFH VWPV \RHIWHIQ
SHIJRUP DQFH P DQDIHP HOADQG WH RQIRQ) SD URDDXG
DPHS DN HIPIQDAQ) JKRW ZRUAHY DQG RW
LUH X @R

+H \OG WH WRPV DH IOMGG W SURPR
DAFRXQEELON \DIHIXDWG SXEQF URRXUHY/ DQG HD
W[ SD HYUHFHYHYDOHIRUP RH WIURXIK DQ HI LEHIADX
SURGXPRYHSXETE \HYFH

$FFREQ R 5XNX MQRH VINQJ RYHU DV WH &CELQ
6HAHEY WHO LQMAI KDV P DGH MIQULEDQASIRILAN IR
WH SDWW  PROMV LQ WDQURPLQ) SXETF =
IQWMARY/ B\ HPEWDAQ) WHKGQRR\  MAHIWHIQ
JRYHCDOAH MWPV DQG P SIRVIQ) \HYEH GHDYHY
\WEQEDLGVDRIRWIRYHLGP HQWV

+ HUDIILLP HG WH* RYHLQP HOWFRP P IV HQAR HWKUQ
HHY SXEQE VHYDQWKSKREY WH FROMMARCDOSUQAS®
R SIRHMRODP P SDUMDDV CFFRXQEELON DX

HIAHIAKVHR URRXURHYDVRAICHG LQ'$ VARG

2Q \RXW HP SRZHP HQV 5XNX \OIG WH 0 LW
ILQDIMQ) D FRP SUKHQIYH IQMOKLIS SRIA WDV Z LG
SURNGH D WDQWSDUIHADQG KDLP RQMAG |LEP HZ RN IRUW
UHRUKLVR HOW S@AHP HOW \KSHYIMRQ DQG P DQDIHP HOAR
IOMQ/ DARW WH SXEQE \HWMFH FUDMY PR
RSSRUMQWAY IRU\RXQ) SHRS®! Z KIG! WHIWHIQ)
FRXQMI VKXP DQFDSMID
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3UCASDOSHAHAY |RU3XEQE6HYIEHD G+ X FDQ&D 80" YHBS PHQ W U-D & . HH PEXQ D
KRWMG D GHBIDARQILRP WHSLRSRVHG ( [ HEXWYH 3RRARO$AD &P\ ZKR\R X KAVKUD \MBGRH R
| DAM/AWQ) DFRXUMX FD@RQWH& DELQHAS IRUMEL |RUSXE 156 KYMFHDQ G- XP D QeDSMD O

' HYHRSP HOW

) RGZ LQ) WHHQIDIHP HQV' U ,PEXQ D MBRP S QHG WHG @) DIRQVR PHAMHED EHAVE-RHD U
ZKHHWH SUIRHOMGWHUYIMRQR HME 0K Q D QDS P\ GEFDMS WHIXISSIQ) \ RXQ) SHRS®BID G
SUR HMRQDYZ W SIRRFROHATXHAM GER DR GG BKIS R FP XQEDARQ D @ RMHUHKHOAD O

Z RINSOPH\WN.@Y

/ HSE\ 5XW0 XHQLO XNKZ DD WHGHBI DIRVQ] SO Q 8W DWW/ HQWDAYH VANV R/ IRP SGP HOW
JRYH.QP HOAH I RWWLQ SURP RAQ) DA HD FHD WF X BEOWY IH B S EBD 1) RXW W SRIHMRD O
DQG EHKDYIRXUDCFRP SHMOAHVUHTXILHG VR G\IV ZRIN B4 7KH DR KJ KJKWS SD @ W/
FROIDERIDMZ I LOXMARQNKAK DVWH . HD D 6KR RFOI* RY P HOMW. H) RLIQ6H.Y BH $FDGHP \
DOGWH1 DARQDO QGXWAMDOY LNQQ) $ X WRW 1,7$  LQLP SGP H) MY JWHSWR) D FP H

' XUQJ WHP HHAQ) WHGHBIDARQIRWP DI QY WS WH &0F Q WE-FHEN W J0FH WH ([ HRXWY H
3IRRARCE OGP\ * DD VAKHEXGGIRU W - X® DNVEHHD+ R MD1 DR E IZKHH WHIQWDAY HAGE
R LAD® XQYHGGE VR SDWZHYDQG WENHKRTGHY
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& DEICHABHAMEL | RU3XEQE 6HYLFHDQG + XP DQ
&DBMIO HYHERSP HOWV+ RQ * HRIWH . LLIQID

5 XNX DQG3UCASDOSHAHAY ' U -DH. HH
,PEXQ D MIQHG* RYH.CP HOANBDGHYIQ\FSDLDM
UHILRQVI RUWHOXQRK R WHVHFRQG WDCRKHR
WH1 DARQDO< RX\W 2 SSRUMQWHY/7 RZ DLBV

$SGDAPHW1I<27$ 3URWAWOMOHW
6XSSRYBWRIWP P H

7 KH& DELQHABHAUALY SURIGHG RYHUWHOXQRK
DN UWKEIDGVIAXP 1Q&KXND Z KHHP RIHWDQ
\RAW ILRP ( PEX 7KDUND1 WWLDQG
0 HX FRXQAS/UHFHYHS EXMICHR/AKSSRUNZ RUM
. BK PIARQ 7KH1 <2 7$ 3URWAAD
|@IKLS * RYH.QP HQNQWDAYH LVHP SRZ HIQJ
RYHU YX@HLEGIDQG P DUILQDT HE\ RXW
DFLRWWHFRXQA! WILRXIK HOM.SUMH
GHYHIRSP HOMNQYHKDGRP HOADQG
HP SR P HOARSSRUNQUWEYXQGHUWHYRANRP 8 S
( FRQRP LE 7 LDQVRWP DARQ$ JHXED

0 HDQZ KLB! WH3 UQASDOSHAUMAY NICHG3UP H
&DELQHMHALARY + ( @ \RUIHO X\DID

0 XCDYDA.DAD DMQGHO XMRS QYHUW R
6AHFHDQG 7 HKQR®I\ 0 0 8 67 1Q/ XUP EL
. DN\DP HID&RXQW |RUNHOXQK R \WH
1<27% 3IRVMANOMQHWEXSSRYBLRILDP P H

| RUEHHIADUR/IQWH:  FIMQUHILRQ

7 KHMP XQEQHRXV OXQRKHYXQGHIARHWH
* RYH.CP HQWFRP P WP HQWR H SDQAQ)
HARQRP LF RSSRUMQMEYI RU\ RXQJ SHRSBIE\
LOYHIQ) LQ HOAHSUHHKUKLS  NRE FUDWRQDQG
\KWILQDEBIQYHIKRRGY 7 KIRXIK WH1 <2 7$
3URVIAAVWHO LA FROAQXHAR FKDP SIRQ

\ RXAW HP SRZ HP HQADVDNH GUYHUR! LQFOMYH
HARQRP LF JURZ W, DQG QDARCDOGHYHRSP HQW
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100 D DVDQ, QMO , ZDvH AWGEXWEBR X @X HR 1 ZKD VRH SHW/RRIY BN , B Q
FRQLGHO® \D. WDAWKDVEHDRHR W HPRUWWIEZ D QQ) KD QQ JIHS HHFHV R P\

SR HRMRQDONRXUH

7 KHYHY [IOKMSHIRQ, P HAZ DVP\ 6X SLYYRU 0DG B -XIDK ZK RMZDWP ZHBRP H

LP P HADMD P DCHP HIHHDAKRP H ) IR PG D R) HYH KD \BZ D \ \EHQ TS SRD RD BID G
DZ D VZ LA VR IXIGHP HWURXIK HYHY DWW @ HQW+ HU IGFRXUD] 1R HD WD \DZD) V
JLYHQP HWHFRQ LGHFHVR BDLD DINTX MAR Q ) GLRZ DP\ BI®: RNQ) RQMCH
' RIRW\ RXUSHAHE KDVDOR EHHD [Z R QHIXCH SHIHFH +HJU X G R A D@ XSSRW
KDYHP DEHVAMIQ) LOR WHG-SDUR HD WX K HD MU

2 HR WHWIQIV, DSSUHADMP RIWWERX VP\ 1Q MO KIS VW HS SEXQW \R BD Q LRP
QLIHHIAP HP EHYR WHFRP P XQFDAR @ WP ' XGFD QQ WRGX FG PHVRP HAD

P RQVRUQJ SDAHM WDRKLQ) P HKRZ WDQ D]H GZV IRY HJH [) GPRQWRU WH
G-SDUR HOWP HADSUIRHIFH / LQHADQ GBR AR JX G BP H WEBX K WH SRAHW R
SU-SDUQ) WHG-SDUR HOAWVHEX@UO K BBLIQ) RHX QHBIMD G WHIP S R A R

FRP P XQFDWQ) WHEVM'  HESDUR HOWY K BY A HD VEBDUD [ GHHAWY B , KDY HIBR
KDGWHSUYIBIHR GDLQQ) SKRRIWS K DQ GD RHDR SLD W Q MRP 0 IN HZKRH

H SHUAHKDVILYHQ P HSUDPAFDOW.@Y QFD $¥UQ JRILAD B BVIQ G RXP HOAQ) N
G-S0UR HOECCRRYMEY 0 HOCQHKDVHT X0 ® SD\ H5 DWQILDQ VR IODP\ ELQQ)
MXLOH B\ IXIAQ) P HRQKRZ \RZ UMWR VIRUS X @D W Q) GPDQ DH WH
G-5DUF HOWVQYH\RADCP HADFRYHD) HG XQ HY BV WWa@WD W H WHY WHIHG P\
FRQ LGHIAHIQ ALIMICFRP P XQFDARQ

: KDAWEIQGVRX\WWP RWDERXVWMLYIOMO KIS MW HIXOX HR MDP ZR N ZIW QWH
G-SDURF HOA( YHY P HP EHUR WHFRP P XQ D IR Q WD P 10 VEHDZ LD JR YD M WHU
NQRZ BEIH DQZ HJP\ TXHMRQVDQG\XSS RIB\ JRZW 7K HJ PHORUK § KDVD @Z HG

P HWR JO.QKDQGY RQH SHIHFHIQP HS D PROVRUQ J KR RVIDS K \ VRY W) DGYRAD O
P HADP DCDIHP HQADQG SXETFDARQ G MHIRSP HQWV

$V, FROMXHWIVNAXULH |, TP JIDMX GRUWHR SR W QV W 8D QIR P\KFK GIEFD Mg
SURHMRQDY ( DK GD SIWHOVDQHZ GMR QD I FK @B B D@ D RWHJ FESRUNQW W/
JIRZ , BRNIRZ DGR FROAMXIQ) \RE XGP\ W@ ) GR QUEXWY P HD @J X@ W/ WH
6VDM' HSDUR HOAVP MRQR GHIVHIQ) HHPRY 15 X @& YAY H IRP P XQHD RQ
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