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' HDU) UHQG/ FRBDIXHY SDWHYDQGVXSSRWMYR
0 XMIPV: RP H$GYDR-P HOMBLIKWDQG3 URMAARD

0: $53 FROAMXHV VR ZRUN VRZ DBV D MWAWRAEW ZKHUH ZRP HQ DQG JILY
UHD@ H WHUI X@UIKW DQG AJQW  7KH &RDWECUHILRQ | CAHV VHURXV VRADO
FKDEBQIHV LQFOAQ) WLLRU MYHQ®! FUP LQDOIDQIV KLKZD. UREEHY DQG
R QW

7TKURIK WH . XMQID $PDQL ,QUDAH 0: $53 HIDIHV ZIW VHRXUW
RIILEDY DG FRP P XQW P HP EHY 1Q 0 \CP EZHL \R SURP RM SHOFH DQG
SIRIHW 5 HFHQAIUDWURRW FRP P XQW ADBIXHV1Q . IQRQER DG 3RQIZH
* RP EDWR DEGUHWHG VHRXUW WIQURQV FDXMHG . MYHQBIIDQIV VH XDADQG
JHQEHU EDHGYIRBIGFH GQGAVSXWY DQGAXI CEX\VH

6*%9 FDWHV DRQ) WH SRDWEO. HOD KDH EHHQ RQ WH WH ZIW
FRP SOFHCR 1Q WH FUP LQDOMMARH M MP SRUQJ) D AKDEBIQIH VR VIEWP
VH-NGQI MVAFH 0 : $53 FROGXANV VHWRQV VR DEAHW 65+5 IWXHY P RQJ
LQ VFKRRODGRBMAHQNV \R HP SRZHUWHP VR XQEHIMIQG WHU WKW 7KH
UHFHQW. L@OL &RXQN $QN * HIGHUYDWHG IIRBIFH 3RIA  \XSSRUMG B\
0: $53 VHHNVVRFRP ED/6* 9@ LQD@W I RUP VDQG XSKRGKXP DQUIKW

0: $53 KDV XQEHYEN-D LOMYHARQY 1Q WH SRDWADQG * DIMD ERXQN
ICFOEQ) D UHIMADARQLQWDAYH | RUFKIEUHQ Z W QVDELOAVIQ. Z DB 7KLY
IQWDAYH VXSSRUMG B\ 1& 3' DQG WH . ZDBI &RXQN * RH.GP HOW
VINHDP @CHV WH  UHIMADARQ SURFHW XMQJ WH ( &WHQ SOWRWP
SURP RAQJ HIHHHA DQGARQYHQHAH

,Q/ DP X DQG* DIMDERXQMV 0 : $53 SURP RIMVNIRZ BIGIHWKDUQ) \RADO
DFFRXQEELON DQG GHYHESP HOAMURXIK Z RINVKRSY DQGWIIQQ) VARV
7KH 5,7$, 3URWPADIP V VR IGRUHDVH AMYHQY XQGHWMIQAQ) R WHUWKW
DQG UAVSROUELONAV IQKRTGIQ) GFDQIRYHGP HONQUMMARQY DAFRXQEG!
0: $53 DOR SOWASDMGIQWHE' * VO IQ.2 OP SIF HYHINQ. ZDBI&RXQN
OXQRKIQ) WH (- &I HO QVCELON UHIVADARQ H HIAVH 7KLY IQWDAYH DIP V/
R [P SURYH VHYIFH GHMHY DQG XQBFN EDWHY IRU3: 'V DRRW . ZDB
&RXQN

$IWUYDIEDWY) \WH &RP P XQW 6FRUH &DUG UHSRWWRU. LQDQIR 6XE 8RXQN
KRSMIODQG 1E@YDD ' MSHQOW 0 $53 IV VAR 1LQDQ H WH UHSRW
UHVKDSIQ) KHDOMFDUH 1Q WH UHIIRQY 7KH &DSCAW EXIE ( P SRZHJ DQG
7DQIRP &7 SUIRWPWIXQEHG B\ WH . HJ D &RP P XQW ' HYHBSP HOW
) RXQEDARQ VXSSRIWWHVHH | RW

$CAURDD 0 : $53 UHFAXIWG EXGIHARKDP SIRQV 1Q * DUMD &RXQN DG
| DPX &RXQN IRUWH 5,78, SURWFW HP SRZHIQ) WHP \R DGYRFDM IRU
WDQSDUHR  DQG CFRRXQEELOV 1Q WHU FRPPXQWAY 0 $53V M
UHPHYHGHKDQRHGFDSDAWRY' D3 IRIMPARQI URP $P GHVIV, QMIDARDO
. HQ D DQGWH. SOQVR U-IIMMUI RUD GO SIRMPARQ FHWIEDM\R FRP SO
ZIW GUDAHTXUHP HQNV

0 WDIHIURP WH' [UHARU O DAP 50KP D* X@P
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,Q WH \SILMWR SURPRMY SHOFH 0 $53 FRQGXAMG D 0 ( 5/
WDIQQ) ZIW $P DQLEOE 3DARY QLZQIURP VHBAMG VIKRRY 1Q
0 RP EDVD DQG. Z DB 8RXQAHY XQGHUWH . XMQID $P DQL3 URMRW
7KHWDIQQ) ZDV JHDUHG \VRZ DUBY HTXISSIQ) WH SDARQY ZIW WH
QHFHAMY WRY DG WRKQTXHY VR HIHARYHD UHBSRWRQ WH
DAMMWAY R SHOFH FOEV P SOP HQV RARRP H - KDUYHALY
P HMRGRBIIHY DQG DAHSWD  GRAXP HQW\XFRHW WRUEY  7KH
SDARY/ CSSUHADMG WH WPHD WDQQ) KUKDKWY W
XVHXQHW [RUIP SBP HOMY DQG WKDUQ) WH [P SCPAR $P DQL
S&OE DPMMMAV 1Q WHU VAKRRY DQG FRP P XQWHY DV WH QHZ
VIKRROMP EHILQV

7+ $0 %1, & 8%3$75216
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$V D ZD R \KRZFADAQ WH FKDEQIHY IDAHG B\ RXU 6ZCKIM
QHIKERKRRG [Q UHIDLBY VR FRQY CRAMMAQ) WH UMIHFH R RXU
G WEQEQ) P HKDQWP 1 RUIRWMUQ) SHORH DQG XQEHIMIQAQ)
0: $53 FROGAMGDPRE®I VFHQIQI R : $7$78 WH LG B\
6$) ( . HQ DSURYIAQ) DSRICDQASRWD DR WHG TP [FVZIWIQ
RXUFRP P XQW : KI®I WH [P KLIKDIKWG WH FRH MMUPH DQG
FCP DUDGHIH WDAZH FKHIMK. IMDOR VKHG @IKWRQ WH GYIMYH
IRFHV WDWZH FROMXH \R FDW\KDGRZV RYHU RXU \KDUHG
DVSILDARQY DQG KDPRQ  <HW D P IGAMWHVH FKDDDIQIHY WH
FX® LCDARQ R WH HYHQW SUMVHOMG XQTXH RSSRUNMQWAV \R
HQIDIHLQDWRXIKVSURYRNG) H HIAVH UHZ UM WHVFUSW

: 20 (1 3($& $1' 6(885,7<
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,Q WH TXHWWR LGRUHDVH ENHKRTHY HIDIHP HOMMURXIKRXW
WH . XMQID $PDQL 3URWFW 0 : $53 FRQGMPMG WH . XIWQID
$P DQL 3 URWAN QIDIHP HOMRXP 1Q 0 \VDP EZHQL . Z DB 8RXQW
EUQIQ) RQ EROG NH VHRXUW CRRY R QVAXW FRQ@EW
UHWVFOMR)  GHYHBSPHOV SIRWAW  DQG  \RXW  ZRPHQW
HP SRZHP HONQMDAYHY DIP HG DABURP RAQ) SHOFH DQG SURIUHW
1O WH UIIRQ 7KLY HIIDIHP HOAJRWP HAD DMQARQ IURP 79

. HQ DZKIFK FRYHUHG WH HOAH HIDIHP HQARXXP DQG I HDWUHG
IWRQWHUGZ DKIOHAMWRQEWRDGDWRY W0 DUK

7KHVH LOMYHARQY DH FRXMMA R WH . XIWQID $P DQL 3URWRW
0: $53 LVIP SBP HQMY DR WH6EZDKIDERDAMR . HQA D

1$7,21%/ 6(&85.7<67$. (+2/' (56 (1*$*(0 (17

$IWUD LQJ WH | RXQEDARQR WH . XMQID$P DQL3 HFH &DUDYDQ
IQ0 VCP EZHQLIQ) HEXDW 0: $53 EWRXIKWRQ ERDUG 1 DARYDO
BHRXUW WEN-KRTEHY RSHIDAQ 1Q WH UHIIRQ LQ DQ 1P SRYEQN
PHAAMY VR GHIEHDM RQ WH I1QAQIV HPHUIQ) IURP WH
SHYSHARHY JDKHIHG RQ FRY @EWIWXHY DQG SHOFH EXI@IQ)
SURIMAV 1URP @YHYH JURXSV R GFDO WEN-KRTHY WURXIK
JIDWUIRRW ADBIXHV 7KH VHRXUW GDCEHY SUHAHOAMUD I ILP HG
WHUFRP P VR HQAR | DRRUQ) FRP P XQW | HEEDAN QR SRIAHY
| RUXSKRTIQ) WHUXBIR @F

7KH SHOFH FOUDYDQ IV WH P DIQ IQMYHMRQ HVSRX\WHG B\ WH
. XMQID$P DQLSURVAVD : $53 LVIP SBP HOMY DRQ) \WH6ZDKID
&RDMR . HQD
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7RI XWMHUHQKDGAH WH HIDIHP HQAR GFDOBDGEHIKIS 1O
VHDUK | RUVKWEAQDE® SHOPH 1Q WH UHIIRQ 0@ $53 KDV
EHHQ HIDILQY WH GFDODXWRIMEN 1Q MY SHOPH NHHSELQ)
P IMMRQ ZIWIQ WH UHIIRQ 7KLY H | RW WRN FHOMUMAIH
RQ79 .HAQDODUK WGSUPH WPH EURDGFDWY 7KH
| HDAUH KLIKQIK\WG WH Z RINVKRSH DSSURDAK VR HIDILQY
G0 ODCHY KRZFAMQ) WHU FRPPLRHOW R
SHOFHNHHSIQ) DQGUHFRGAIDWRY

7KV UFRIQUWRQ RQ SUPH WP H WIBMMRQ P DUNAG D
VUJQUIEDQAP LBMRH [RU WH . XWMQID $PDQL 3URWMRV
KRZFADAQ) WH JURZIQ) IPSDAWDQG UDRK R WH
SHORHNHHSIQJ LQUDRYHY

7KH ZRIWKRS ZDV DQ IQWDAYH R WH . XWQID $P DQL

SUIRVWRND : $53 LVIP S&P HOMY) 1Q SDWZHIKIS ZIW &( ) $
. HQ DDQG6RP DID DQGWH6DP ED6SRWERXW $IHIED
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0: $53 FROGPMS  SHOFHFDUDYDQRSHY DIUFRP P XQW
ADBIXHV 7KH [ LWMWSHDFH FDUDYDQ RSHQ DIUFARP P XQW
ADBRIXH Z DV FRQGAMG D/ ICRYER : DG 7KLY JDWHUIQ)
EURXIKWRIHMHUNA. SO\ HY 1Q WH FRP P XQW IGFOAQ)
WH \RW ZRPHQ SHIRQV ZIW GVDEIOAHY UHDIRXY
GDEHY D0 DWRIMAY DG VHRXUW DIHQV ZKR
FROERDAHD  FROMEXWMG  \RZDWB/ P OWIDAY
KHIKWIHG WIQURQY DRRW WH UHIIRQ 7KH SDWASDON
XQEHYARUHG t P DAE FRQ QR DRRY UDVHG SUHVRXAVD
ZKIB! VXUDAQ) QHZ 1G-DV WDAUHVRCDM DRURW DOZ DDV
R @H

7KH VHRQG SHOFH FODYDQ JIDMIRRNV  FRP P XQW
QADBIXH ZDV KHB DABRYIZH * RP EDR 8 NXQED EXLEQ)
XSRQ WH IQAJKW JDMHIG GUQ) WH SUHMRXV
HIDIHP HQN ZIW. FOMMUJ GDCHY 7KLY IRXP DV ZHD
EURXIKWRQ ERDUG NH - SO\ HY 1Q WH TXHWM RUHQUXUQ)
XWWELCDE®! SHOPH ZIWLOQ WH UHILRQ VR FUMEDT H CP ICH
WH SX\VK DQG SX@ICRRY FROAIEXW) R WH FRQ GEW
WAXHY UDMHG LQWH LOMDCP HAQIV ) URP WH QVAXWMRQ
WZDV HIGHQAMWDAMMHH IDRRY WQH IRP WWH R
MOYHIBH JDQIV VH XDODQG JHQGHU EDHG YRBIGFH OQG
QAVSXW DQGGXI DQGVXEWEQRHDEXWH

: H DH FROGPNY JIDMRRW FRPPXQW QDBIXHV
FRXUMM R WH. XIWQIDSP DQLSURVRW
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0: $53 VD SURXG SDWZHUIQWH 5, 7%, &ROVRWKP IXQEHGE\ WH5R DO
1 RZHIDQ( P EDWA 1Q1 DIUREL 7KLY SURMPAMXQQQ) | URP W \Y;
GHAFDMG \R EXQIQ) D WKW EDVHG VRAHW 1Q . HOD B\ FUHDAY DQ
HOMURGP HOV WDW VXSSRW KXPDQ WKW  7KURKIKRXW D ZHHN @R
HIDIHP HOV FRORMXP PHPEHY IQFOAQ) 0: $53V NA Wl

SDWASDMG 1Q SHHU UMEZV \KDUHG H SHIHAHY DQG QVPXHG EHAW
SURAMHY 7KHVH IRXPV OP R HKDQRH FOSDAMEV 1P SURYH VIXSSRW

VP V DQG SURP R DP RUHIGFOMYH DQGWDQUSDUHA HQ DQVRAHN

% &0081.7<$: $5(1(66
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0: $53 RUDQYHG DQ IQRPDAYH 5DAR
7D \KRZ RQ 5% ,2 . $<$ RQ $SUO W

PREHDMG B\ 0 ZDKR\D 0 WXPL
IRPMQ) RQ WH FKDIDIQIHY WDW GHMU
ZRPHD IRP HODIQ) 1Q SRDMRV
6SHO\HY  IFOAQ) 0: $53V . ZDO
&RXQN 2IIIFHJ 0V 0 JHL 1DARR DQG
+RQ -XG .HJD R WH . ZDBi &RXQN
SWHP E® QVAXWHG EDUIHY R ZRP HQV
SRIAFDO SDOMASDARY DQG \WDMILHY R
HKDGFH WHU LOYROHP HOW IRU EHAMU
JHQGHHIXDDV

& 38% .&(1*$*(0(17.1 7+(
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/DPX &RXQN IV DRAMHD HIDIIQ) WH
SXECF 1Q GHYHBSIQ) W EXGJ
HWP DMV DQG | LCDQRH EL@LQ FARP STDQAH
ZIW WH 3XETF ) [CDQFHO DQDIHP HOADQG
&RXQN* RH.LP HOMSFWR TKWRXIK
WH 5,75, 3URMAW 0: $53 IV GDAQ
HIRW VR XQW DQG P REIGH FRP P XQW
VEN-KRGHY IQFXAQ) AMOVRAHN
BEMGHAMY DG RMHJ JIRXSV  IRU
SUSDDRY  AVWAWMRY VR HOXWH
HIHARYH SDWASDARY LQ R ILIFDO SXETF
IRXPV 6P IO [Q. ZDBI &RXQN XQGHU
WH $PNHQL : DNHQD 81' 3 SURIUP
VXSSRWMG B\ 81'3 .HQD DQG WH
(PEDM R WH 1HMHDQGY 0: $53 IV

' 9B *(75281" 7$%(0((7.1*6

0: $53 FROGAMG WR EXGHW
URXQBEE®! PHMQIV 1Q . ICDQR 6XE
SRXQN IXQEHGE\ WH . HQ D &RP P XQW
' HYHBSP HQA) RXQEDWRQ DV SOWR WH
&7 SURWRW 7KHH PHUWQV IGFOGG
SOWASDONV 1URP YDURXY EDANIURXQGY
IFOAQ) \RAW DG SHIRY ZIW
QVDEOAHY 3: 'V 7KH VAWRQY IRPMG
RO HGXMDAMY DMQEHY DERXW WHU
FROMMARCDO WKW WH P SRYWEQFH R

| CAOMMY) QVAXWRQV DP RY NH CRRY
W IQOHIH EXGIHV SIRSRDY DQG

\XEP MRQY

SEF SOWASDARY) DG |RAMIY
APMWRY R IGFOMRQ SDUWEXOWD
UHIDEQ) 3: ' VHQROHP HQNIQ GHAMRQ
PONQ] SURHWH 3DWMASDQN DOR
UHFHYHG JXICDQRH RQ HIHARH SXEQF
HIDIHP HQW IW DOYDQMIHY DG ZHMH
IOARGFG VR \VRADO DAFRXQEELON
WURXIK FRP P XQW\FRUHFDLB/

(&0081,7<(1*$*(0(170((7.1*

0: $53 KRWMG D FRP P XQW HIDIHP HOMRXP 1Q 0 \LP EZHL 6XE &RXQN
EUQIQ) VRIHMH)  SDWASDQNV IURP 0 YXPRQL *RPEDR DQG YRQIZH
YIAIHY VR SURP R VRADODFFRXQEELOW DQG HP SRZHUWHP \R IRTBZ XS RQ
JRHGP HOASURVAW 7KHIRXP SDWR WHS$PNHL: DN\HQD81' 3 3URIWP
IXQEGE WH( P EDW R WH1 HNHDQG/WURKIK 81" 3 . HQ D ZDVDMAGHS
B\ +RQ 7XPDIQL. DMP &KDXQID WH DUHD 0 &$ 3 DIWASDQN SUVHOMG WHU
SURWFW QUHAD \R WH 0 &8 ZKR FRPPHQEHG 0 : $53 VHIRW LQ | RAMIQ)
FRP P XQW HQIDJHP HQNDQG SBIGTHG VR VXSSRWVAP (UMWDY
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0: $53 1V GHAFDMG \R HP SRZHIQ) FRP P XQUWAV LQ/ DP X DG
* DUMVD ERXQUHV WURXIK P SURYHG DFRHW/\R LQI RUP DARQ SXEQE
ILGDQRH P DQDIJHP HQW DQG VRADODAARXQEELON  7KHVH HIRW
DUH SDWR WH 5,7%, 3URMRW ZKIFK LOFOXGHY ZRINKRSY DQG
WDIQQ) VAVMRQY VR HKDGAH SOWASDQV XQEHIMIQAQ) R WHU
WKW DQG UNVSROMELAHY 1Q JRYHELDQAH : W WH KHS R 0 U
-DIDD $EGXODOCP D EROG P HP EHU DQG QDARQDOEXGIHW
H SHW WHH IRXPV KDH \WFFHMX® HEXFDMG FRP P XQW
P HP EHY RQHQIDIIQ) H | HARYHD 1Q GHYHBSP HOASURAHWHY DG
HQUXUIQ) WDQUSDUHGR. DQGDAFRXQEELMN LQGFDAIRYH.GP HOW

* /$81& 2) T+( ( &7.=(1 ' .6$%/.7<
5(*.675$7.21 (. (5&6( $85266 . : $/( &2817<

' XUQ) WHWUH @D 6 * V0 QL2 OP SIE HYHOAQ . ZDBi 8RXQN
RUDQ] HGE\ 6DP ED6SRWV<RXW $IHIED DQGLQ SDWZHIKIS ZIW
WH 1 DARQDO &RXGAO IRU 3HYRQY ZIW ' MDEIOAWV 0 $53
OXQKHG WH ( &IMJHQ GVDEIOW UHIVADARQ HHIAVH 7KLV
IQUWDAYH DIP VR [P SURYHVHYFH GHIYHY DQGUHP RYHEDUWIHY/IRU
3:'V IQ .ZD®l IDAODAY HIXWEG! QIMIO CFRHW DQG
IOMIUDARY LOR JRHP HOAMMMPV 0 : $53 EHTHYHY WLV ZLO
VWP @H GHMADARY IRU QDARDO UHFRIQURY P SIRYH
IGHONIFDAR) R 3: 'V HXDOH BUHWG RAWHK  DQG
VAHIWHD FRRECIR) DG PRI 1RU HOMNBP HQW
AVAEXWRQ

+ 5(&58.70 (17 2) 98" *(7 &+$03.216 .1 *$5.66$
$1' /$08 &2817.(6)25 7+( 5.7%$. 352- (&7

' XUQ) WLV EUHLQ) 0: $53 ZDV KDSS\ VR DQURXQRH WDWHH
UHROUWR HOAR EXGIHWAKDP SIRQV 1Q * DUMUD &RXQWN DQG / DP X
SRXQN IRUWH 5,78, SURWFWZDV FRP SBIMG DG WDV WH
VHBRMG [QAMODY ZHH XQGHJRQ) WIQQ) VR EHRPH
DORDM IRJ WDQSDHR  DQG  CFRRXQEEIONV [Q \WHU
FRP P XQUAV

6XSSRWMG B\ WH 5R DO1RZHIIDQ (PEDW 1Q 1DLREL DQG
SUID WH 5,7$, 3URWAW IV GHIFDMG \R HP SRZHUQ)
FRP P XQWAV DQG WHIWHIQ) GHP RADIE JRHECDIH 1Q
.HAD

, Y8 * (75281 7$%( 0 ((7.1*

0: $53 KRWMG D SURGXPAYH EXGIHWUIRXQG WE®! P HHWQ) RQ
ODUK W DAODQID 6RADO+DDIQ / XQJDXQID 6XE
SRXQN EUQIQ) VRIHMH)  FRPPXQW FKCPSIRY IURP
9DQID DQG . ZHIX YIAHY 7KH PHHAMY DMQEG B\ GO
DCP IQMADRY IRFXVHG RQ SXEQF SDWMASDARY DQG \VRADO
DFRXQEELON FROAIEXY \R WH . ZDBl &RXQN $QQXD0
" HYHBSP HUAB@QIRU 7KV HIDIHP HQAY SDWR WH
$PNHQL: DNHQ D 3URMPW\VXSSRUMG B\ WH (PEDM R WH
1IHMHDQGY DG 81'3 . HAD ZKIFK SURPRWAY CRAH
FRP P XQW LQYROHP HQAQ JRYHDGRH DRAYWHY DRRW . Z DB
ERXQN



























