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WKHRORBRODVW WY WEM UL ERWY GWRJHW R BMKMBR QR I& K VLD
DZD\W KAV U POWN \X WIWRQ J iU HW K@SWDWD U W LIFQ &SIV HBWW R (
,(EY KB [DPS®RHWR R XBHBVEM URIWK&DVFD B2 FKXWH
KDBHZRWHNOGR IJHW MABRHY LGHRDOXSSRGWHUB QFLRHMR VKBIUQ
PLVVISBEQMHPWEHQHIRWP XQ LNQ@BW®DHUWHJILRQKLWLP
ZDQW SXOMKBH@EDFRXFKXUW DKW KBIW QH[DPS@HW K
&R Q QH F WLKREMDNDKNP RWDH Q RIZ DR IEXWDWKD® VLJIQLI
SRVHMLMHR@®DOQRIRXBZI&E FKXKHNVRGHFDGHNDOZD)\EHJ

P\ HIDPSOH ZRW\K D V

2Q)HEUXD U\ W KFR QI L RQ HW P LV@\B bl VABM U L B XK
6D O HBW KHH®R DV S H FE B OBELLR Q + BOKWHQ ROVKMHR U WVJ 2 YH WD

FDPSXRID G G LBPIXWL S X UBRIEH DAUKIHR QRIW K HELXL O G7LKQL
PXWL XASHD EB WV HD QRQ RRWQ @ DS O DEKIHHW KA-R QH Y L RR X d
J W K HROW K HHLMUQ VEEXX VD \D O PRI D GRE HDE O H V RINGSID HUB R X ¢
V HHW K BM B R P P X Q %\R X O-G0HAIDS VM\P HEGH F D )RWMKR-D V \HL
E R X O\GHID HHIG L V' S O DS ERW KSHE M HEBWA M QOB CEOIDQ & D
E H HVQKYH UE O H V WLKQEW D P H&VR X B EL Q F O X\GH. QYD ER VP K D
DQBHHWYSDFRIBXIDOO 3 VEMUQHHW LVPK D\@ XD JDQO3 &
6DOHP IRU EHLQJ VXRKVDPD]LQJ KRV

7KH6R X OEH®E M HPVE & 6DHPD\QRMDHKD S SH QB GW REH H
IR DF K ¥ O R DB®PW K6H Q RREIW K3D F L ISVAR XH P H P E B\ Q RGW K
VXS HUW IUR QBE UQLBRG W KNRYHUH HR X\W L SSOHH\EM U L H @R X
GHQRPALIOMH HB\QRRBIWKIDFLIARHY32Z7& DQCDWMUDWIR @V
ZH ®OW KS$H V\EM U LIHQ/G D KRHF G [ R U W KCHQU&H QD/RLD O L | R2XQ
6\QRBRWNSULPDDVIALY LD QGRD S BY LG LRUL WIXRDLAMI R
FRQHUD LRIQQY HHRESIEXLO @LQE P HUH QFORD QK L @ \RR 1 H U
FRPSHWYWRBW®Y®RQHUR THW P H @K L F ORUE R WK ¥ HD Q ¢
SHVWEMULHYV

: K\LWKLRS DIDWDVYRXBKXHHM W U IMWIZLGD AONRWE D QR JH W
ORDRDFROM XFYERBRWO L @H HG MWK HGHDIRDQHIRRR U
+%B& HSODFHPHQW" &RQWLQXHG R
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&RMOXHG ILRP SDIH ROFK¥XHORDQWV ZLW KALKEAQR ® Q ®

ORWED @M RQKEWRER 2R DVVHN®RDQ SRUWLWBDHEEDFWR RXGUHVWMMULBQG
DSSONIEREPDF K ¥R @ R Q RS UMQ & K X V FKIXKHVQ DQWROWDWQRIRX B 27&
\LHO&LJW MHF VDMROXWKE Q RBIWKH FKFEHVDHLHH WP HQQWWKKHAQRBQG
3DFLIZRWNHFOXWQYZLWRXUHILRQDGXBHUVEMUKDRHU PLOORMRXDVVHYV
38 86% FKXUHVWDQG1IHZ : RUKLSSLQYHW &L WKKHPWZ HO/KXH RHG R OLZBIU
&RPPXQLWRMAKHXQGWIQ RXWQHHGY KOHLQA HWPHQUWKKEN Q& WKPRHY
LQVIIEHR XWKHDHDEORISBFHWRW WKHD®&ITHUORD ®FKXUHYKH® KH
ORDTMFRQGHWXBK ¥U HV[DFwiowy QHHG DULVHV
W K HQ\H H GAL \D S HIBi FR\{ D P SRIIE H L QWK H
W K@HH H B 0 R FAIKOF L HWRV K FD @R QW L Q XAFH WP HRWF D @ DNL L QR XWH QO E H OHL H
VR O HY RW K HPLLWY V IDRQ® HRX W K*HR VS H O W RDW U KR W \ZHQ B HY K&ERQQHF W
LQVK HIRPP X QLBZHNK XK HIDHEHH Q &K FBLHWVQ W VEHEKD GG F R RRRRQ JH |
HV S HF IEDDOHOAPHG K6\ QRR WK3DFLILF ILQDQF ILDIMQWUQFD B HY LGHULWL
RED/\LQL@JRDQPRUFRWXFW&RI@HFWVXSSRWPH"QHHGB& 6DOHBAB\DEOL}
LOFOXGH KD QFW LGIVIR R IMP HBQF\ VR WD LVWHQRXDKQGRQRRQG\DRIWKHL
HOHFWMEPE®Q WHHRDAORYRODYG ORDWDUODNQGHOBME ZLWE PRUNJH
HDUWK | SIEHQHGRW & ® RW DVIVQRG EXUQERDBELRBDXWO WRLTHWL QVKHL
ORDQV FRWHRUQEB ORYDRID UN IXXWH 7KHGR OV (R KEH Q RSIW K3D F L I L
60YLQDQ /MR D QR DO WRA HRE HD I XX\H
« 96 X DK HUG R HW K6\ Q R GHW KPRQHWR ~ EOHVVRQIQRWREB6$SFKX¥H LQRXU
ORDRXWR FK¥HUHV<HWQRWRRD]LQJ WHILRQKHVDPH VWUXR W ODOK RK BH
H[DPS®HEHLQVKKRQQHFW&R®g®RO SDUWWGDSDEH QM CMRP WKHVELQJ
%HFDX/\Y/K‘"‘D\HDGULQJ)\Q@RD(I;RO\DDLPQGORDQBJIDJPV R DORI RXU327&
W RAD ML §H Wi G. QV KYB U L B X@ RIGIH W P H Q WF R QY L RRK/RK BH SD LRSI IR UDH W L C
YHKLFOBWRZKE QR® WK HOR IBR 000 D P D\LQWKHOBD BBOHDNER VDR XU
EDFN@QWWKHKXW 7KH6\QR&IIMU |DLWKIXDIQENFRDHXXWHEOHVVWRQJ
FRP S HWUDW IRQD UL RKCRDOE ROJUP  VIMBE 863%F R QRN L RRD GRIR X B27&
LEHWP HQWW L EEQVE HF D XW KDY QR F R QR U L RRI/RK DH L §H W PGWZ/L WRKX U
FRUBRWRHUKHBRGVKBKROGWRUSD\ 6'QRSOHDWIREKMIRXDHKHOSERYILGF
DGPLWMWHYHHYDH RIMQIDWORZMKDQ 'LQDQRAAMOIWR PDQI\VIMU3& 863
FRPPRURLGH WP HQMMQ/E M UGR O oDV FROIWLRQRIHWKHYKBIYUHVD QRWK

ZLWKLQ RXU \%HROM BLW RHIMO SO LG H[D PSRNV KEH D XWHD W K&R Q Q HF W |
& K K
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3DWIHUW HU 1 RUKHDWWS HJ LRQ 5 HSRUAMU FKX¥XHGRHVRXWEDSBOMEOQDSNDRQG
VD E O H F OXR/\M BV KIHK XU DH IDE ULZR H
38 86KDDUSHFHVYREKXUWWRFRPSBH
EHIREHFRP QU W RHE R QH U LRDY G
HQLOZRDWR QWMRK\ID QG R QW L QENHM
SBJDP (DFKPRQWKRPHRREWK D UW
&DHUWI D PZUHVD QL Q IR WRR QD@ LI RO
W K HQ HNZ OW Wt H M LR Q H. VOBIU Q LIBR X
FDULQJ IRU *RGEV JRRG HDUWK

7KHQHZOWMWDN .HQLOZRIWMWEM ULD Q
& KW L VF D O O-HIEQ L O Z RW:WRKU N $¢ W/U
HD G VOKHHZOWM W Q BIY L @F RBIVIV LR Q
Z L WHKH P E HAD U B BRR B H FINW VH D VR
HYLVLR®W WKW OH

«* R F H UILRIR X W AW K HHU URVRWH HB K H
Q HLJKE RUR X MWWV KGID P R IW KHHO H PIHD\\
V F K RIROCRWR M/ KAHK F . / D ViP R Q WAKK HI G
RYH U SHRSTHKHW FHIMR F H UILBIR/
WKH2WJIRQ)RRG %DQNLIHZ 6HDVR
" RRGRAFN 4)& :HWPRODQ&LWYHDP
OLOWVLBY RWKBRQRUQDGGLWRR
EX\L@RPHRRG)RUDQ XD U\YR O ¥HpMW

IBPWKHK XKD QR®WKS$WQD FEXWQ
20HRIWKSBMH RMWANDH H SYH R SEOXV LV KRXMWPDND®RIWKKDPSSHEHRRED Q|

W K FBLHV F K R RIOQ PXW Q R PORX QIHQW | \» 5 HRQ U L /DMK W HW BESI LW L Q

LVQTEWWVEL DVLVDVIRZ LQWD®R1 1 yyR L QURY J W KBIL QHK HDHR S HIR U
KL QIFODNRWRX DU RDBVFODNW  pERYBRKRXNWDOGHHXSWR  SHRSC
WKB\HDU RWEHUR QFAODRW KBDQG G x UL ow WHF H

IRXWDU ROEWFR RBQW® K $DHQ \R V

W KAHK LB GRINW U GMH O SL@KFHODVV  HDFK &RQWLQXHG RQ
G DW KHHLUR Q W D F KIHQ®& RS DH Q WAK HHU

DHW Q5 DHIQ VRYOW KEIR BR IW K$IHVFKRR O
DQBDFXQKDUSDUWLEXSRQ V LBULOL W\
VSULQYXKHDWHKRWVLOPRQWROHIQR XV H

DQ®XW IR R SYH AVSIENQ W V

.HQL O ZRIUB\GKVHRQWS D FRID (D UGW IVF \
DFDGHPKYXPPHWB&DQWKPHLIKERULQJ
FRPPXQEWEGWDQD PXVLFQ®UMDPS
ZKLFK HQGHG ZLWK WKH SDQGHPLF

13&L\D O DRI D UWEHE R QHUW L R & HD H

DF RO O H¥ WIRRYD U L RO \ FNO HEQWLF V

WV I LW RERME D S ¥ L QERWE R V K

WKLQJIW WEGW MMOUPQWHRSOHEY KRpH OHPEMIRI WKH .3& &RPPXQL
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&ROMOXHG ILRP SDIH

LW KWRFHK ¥ W K HZIRP H QIERK $ H H R QW K\ KAL6W G D R IW KPMR Q WE P 6 H $IW E H |
WRNYJRBD\ 7KHXVM KEHQRPALOMYRPH QWG \D Q & KHRPH® N WU QU H D GW & B
VX G\$Q GV KHLWY 6 R X SHRIVR St Z K L KO PRIH W @ FDP R Q WAR P H RIQW KAHK ¥ Wl L Q G
D@UWLBOKHHZD QGBI R X R HLJ KR Q DV K\H B DV R XGL Q @HEBRYB VBV L RIQK LKWD V
EHHSXRQKR @GX U LB QXK L /K IRH HAW H NG D/H QMG L Q MIWEX G \ W K\I\D W K DY

WX G\LQDXDEVXDOO\ DERXW  FREH IRU WKLV V

JLNPRVF KXW HWQLOZREXWS X U LB QI WIS H FLIDOY DRHAK G L HAK 18 X Q G D MU
(DWWWQRDYP%ULSKWGDARPHW LFPIH/® R GAX P R&X Q DW KLY @ Q F L WIDGM W L
W KR Q L T XFHHOD BWE WV KIH V XHFW RRBV XV WK BIP HMRNRGOBP®R G Q7 KLAD V
WD BMVE\ 3D WR P H UAWDY LGZ HD Q GQ VISEEUS5 H Y6 X BJ L P R WKL\ D W KWHH U YZIF@&B
FDOOPEORPHN3RUWODQER UHZHQ E & U L WA REF U LS W KGD \7 K HHU \DW L P |
FDO®RGNDON X ULZXL FERP HQM OGD & RINV 7 K HIL \D O WRR SHRL MVLRRIBHR S C
IRP WKH AR I BRQWIO FK DIRS UM DMRN

- HFRXO @@ RXFKQ VBAIURBPZKBLK DS SH UG L O ZRWWEM U LOKQ¥WBE D QB O (
RIWKDW KBHEHJLQQWKSHR FHWW HBK R W K KLH[3D WU % O HV V LHOINMO Z B M RIX
PRH IRUGDWW IDLWK
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7KH5HY &UDLJ 5REHIV +RQRIDE® S5HWHG
WDQUHUHG KLY P HP EHUKIS ILRP 6DQ-RWH
3UHVE WL

7KH5HY -RKQ<X &ROP EID 9DQFRXYHU
WDQUHUHG KLY P HP EHUALS [URP ' HQYHU
3UVE WL

, QMECDMRQV &RP P MMRQQ]
PN 7RKLOY LOEH FRP P MRQHG DARRP P XQW

3& / DNHMGHRQO DUFK
7KH5HY - RKQ&DUIEN Z DV IQWBEG DV 3DWRUR

&RUDAY ) IWMRQ - DQXDY

1 HALR®RI\

7KH5HY 6XVDQ* UHZ HSDAWHGDZ D RQ

' HRHP EHU

7KH5HY - RKQY%DXQG SDWHG DZ D\ RQ) HELXDU

7KH5HY 5RE (@HUSDWHGDZ D RQ) HELXDY
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o 7KH5HY 6DUDK 6DQGHIRQ " RXIKW HQGHG KHU
VHYFH RQ) HELKDU 7KH5HY $P\
' HDQ IV QRZ VHYIQJ DV 9AIGIH3DWRU

3RUDQG ) IUMB&

o 7KH5HY +HG YROFRP SOWG KHUIOMIP
VHIEFH DQG LV QRZ VHMQJ DVO IQMM 5HDWRQY
2 [1LEHUZ I WH 3UAVE\ WIUDQ ) RXQEDARQ

e 7KH5HY -RDQO LGULY QRZ VHMQI DV, QMUP
3DWRU

o 7KH5HY $QAHZ : DOV QRZ VHXYQI DV
$WRADW 3DWRUR 6 SLUMKDO) RUP DARQ

7KH5HY 6FRWME&UDQH Z L@EH) DQ KLY VHFH R

' DAV ) LVMRQO DUFK

7KH5HY . HD ' IFNVRQLY QRZ VHUNQ) DV AIGIH

3DWRUDWAR DN+ @Y O [ DXNIH

5HALHP HQW

e 7KH5HY / RUL+HEXQG

o 7KH5HY . HQ+HQ

o 7KH5HY * WD) ) ®IFK Z LG@WHAMHIURP / DNH* LRYH
3& RQ6XQED $SUO

o 7KH5HY * UHJ : RRG &RP P XQW 3& ) ®RUHQFH
UMHG TURP VHUYIFH RQ 0 DUFK
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