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H[SO QR KS$DW D @ K ROWW HDHE H J L Q QR\DH I$F F RBWIQR W K
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PLOWVAKHHWOHEHL ®BDHQ@ RWK D S O DI EMIP VH G X\W D FRQJ
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HGXWDRQQ ®OL QLS KR SMHSBIWKH P

7TKWGHFOKONEHH®RM VIQLILFORQUW DW&RPPLVVLIDQRIE P XF K KRHIVQ G

PDLQ VIHPH Q DUK IHRKZ D
H@ROOPHEWHQ

D@GGLWLR QIHF OlBPH 7KH

G HF OLL@ HH D V WHKIIDQMUG L W LOR'Q :OK L MHKHH Y
IROORZHWK VRPHLPWWR®BW KHIDWR D G5 X W IDHMG

VFRS&H (KDHSOB®D Y IDVR OLHE DW D O

JRROGHYZLW KAB76 LMHSRUWKBHFOLQWHUY LR D QWP D L Q OWIGHL W IRRHQUW K H

KDYS S HIMIRERRPRXWQ®WKHMHHMQ

EHILQQWQVYHHQXPHULFRDWIOJIDLQ

FHRWLHYV
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WKBULJKMGRQHMRIWKHQGWRIRIQHZ
WX GHQWZWIKQ/ HP L QDK W HW L hG

FKXUH¥DQFRQVLGEWKHXX\H 0DQ\
FK¥XWHYQUXUDHDKDH H@VMGD ORQJ
KM URISDWR W KD U LIQIG KNP R G HKD V

PRM FKXKHVYLGHQWLD\QGIQFMXUQJ EHHH)SDQGLRWRHXUEPQ AW, QRXU
SDULVKLWR&BUWKHPAHIRPD\KDYHD FDOOLG@GUVEMU\VRPHRIRXWFRQI U LR KQDH

IBP *RGIRWPLQMVSQGDVZH NQRD
SHMRQDIRMDWLRQRY DOZD\D SRZHAO
P R WDIRYU

TKHH HY'U 7LP&DIDO®5 VB2 WKIZ\OH

EHIXQAWLOLWMEXKIQROWIKHOSBMDP
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ORGHA@KHHFROQIUWLRIWD SDUWLF
HILROQH IRXSHWBIJHWK®R IKHOGBKBU

FRPLORG®DQXDVZDWSBHBSKHWILFH PLVVLRAPDBKLUIBEQ & RWVK LSO D Q KIDE J
ZKLORIITHULQROXWIRRQVKLDGD $W L ¥ HHWXFFHM\M@WX81 D Q BHD HWR U WRQ J
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DV&HUW I5IX 6 G@GHR W& 5 (E\QI D F WQ
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WH V REHND W KEHWR SW LR GWHRQ JW K H Q
WKHEZUWQHMW/GPLVVLRQWKHVYKBG
FRPPXQLW\
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GHOQRPALOMRUSDVVH®D QGBGWRQWLQ X H)I HFWL RIRW KHKXWH )R UF H@WL HRX U
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FROQOIUWLRWKHGDV WKHFRQQHFWL

DH LGHQWLILHG ZLWKWQ RRFDQ & RS € ZRUN MQIHW KK D U LHVIRPHNV
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VKRZV MW OLJQZH QA BR X BRP P X Q LIMHAR/R NIIRQR B bl V\EM U L IZGR/D O XEHH L Q
DF WL ®V K HIKUF I HVQ GQV K HFIRWP P X Q L VLSV DO@\L J RIX@L] S HIRWL RZQ\DHOT XHIUBI BM U
FROOMAR DR@PLHQ W +D O FPIDL W K DHUF K K X U

C KDWLJKWLIKW H]BHIMW. R Q RFONNR UR X BR QH Y L R @ R XO R RRMW KIEKX\H "+ D V
\RXE®HVVERQ VHGHDH | | HWWSDW D @ K ROUWP L J KWVBHR QR X BK X '& R X B B G HRJIV
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HYWURDW L ZHHW KR Q QHF WK FF®E O ZOW XWKHQWR G DE DWW L WEImM® [DP SO
RI LABUEV\IRQVMHULRQDO ERQGV"
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L QRWW KSHX U S RRVEHH L ' KHHI VBM U\ ILQGEZQYWH Q JDWHKHAR Q Q H F W K FFGID@®G H H S
PRMPHD QL QRID)XQM W RV KA HF D © R Q W MOMHR X W K*HR V S B PFRIUQR W KD O QZILGWIK
HDFXIRXORFIRQHUN LROWFDQQ G\RV KB ULJKW \RX{HDSIHIWWL RRM D OZ WU N L
WRJIHWRBE&XLO G\LUWWEHAMHROVSD\LQRBRQBQRWERE B HHNIMXZEHL VG RV K+HR O\
6SLURIMWKHU DV D FRPPXQLW\
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SUHVE\WKXDEK6 $ OHM L @Y HWZRHDUMEULQWR JH WIOHHUF RVIHIE V WK O\

HOGHUM GYLVRHOHJDIWVRPWURNKNGHQRPLQWRRRQPKLBVRIFKXUFRO LIFQ G
JXLGH WKH QDWLRQDO DQG JOREDO PLVVLRQ RI WKH FKXUFK

'H DUSID UW L FXUIDAMDIRY KIIR O ORZHOEHRIEDVFDBWIVVE\WKBWEB/HU YR Q $
FRPPLVVLRIQGIOEPLWKRUMK QA UVVRDQ QM Q% HWKDQ\ . ULYRVYV 5RWKF
BRXWKPLA&WHDY H UGKDQY RIDGGXVDEOLQQ Y)LQOMD G Y H BO D R X BIG X O
$GYLVRU\ '"HOHJDWH

&OLEHN (WR OHDUQ PRUH DERXW *$
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&RPSD@MQQRXQBEAMG QR GHYORBQ
LQGOXVIIDAWDV2DWY % REW LQVRXW KMHD V
BRUWOD®IGG Q@ RB Q \ W KIERIXIWX QWL O
RXWLYLF PLBGHPBHOW KRRD FRK/HU
WOGVW JHRXWBXBHQDQGEDSH W
® D U QCHER YWKQ@IEX D GD O )RHR2 D W% RM\P
DQKR G HWVU XIFMARX EEBRS IHRYH U H
KD@ILHOMWWJLI OHDURRBR DGEWYYV
OMMWWFLWIILFDOD@GYDNLQRIWK L @RIV
VD\$QGZHOHDUWHRMZ HFD ®A HCPD N D
G L | HHQUF FR G DW KAD D Q. GW KD W % RR\P
:LOGOLIH 5HIXJH DQG , KDG W VP68 MNGIRY MRHL O LW D GIEL Q

VHYD@LIR.LQJVB OO FZHWMP RHO MAV
JIZDW\ I LWD FPMD @ FWWYQ@™WV KWMILPH DQDBMQGMEPHL PRQW®WD L WIKJI DO\
, XQGWRARGWHD QDFWI-FLWQNKLSD WKH ,&( IDFLOLW\
WHVSRQVLBPLOLWW D SULYLOHJH

2Q0D\'D\ DWO HBWHYQB Bl \BM UQ BOH U
ORYLQURUZDUYU PLVVHGHWQWRKBLYLO MRLQGHGRHUWD WKRXVRWEH LI WASR).
5LIJKIWYGRPHQIRHPHQWWQDPHIHZ ZRWHND QGP P LD QW J K\@Y ® HD O RDLIW |
,WZDVQEQW,LODQGHENWGEDQWQFLVFRRWKARQFHU®W bl \VEM UL B QH W HHY
7KHRORGHPDQDQN KHID U O\ E W K\D W KHHAL WIR JHW KIHEODSHVBMUS DU WQ |
EHJDQR OHDUMKADIDLWEIWDOODNQG EHIJLQQLAXKSH DOOMWKHUMRWODUN
QHFHVVIOURIBGR W SILWWEWK E YTKID U /[ X' W KOHX K XWKQ H DMUK&ID SRAVHWHY LH Z |
OHDURHGHWLBR B LIRAHPHQWHQ@WU WKIEVVXEEVBOHVVREPOLQHD S RIOQE
$PHULWBSHUPYDFB QGQ MY \RWDULRXVZHKWHPLQ GIHER XWKHP S FOUNFRITW UX V
NLQGVZBRW VRPHOMMW , WOHOHW®R $SQGVKHQZDBRD QBDQIQLWIQRLFH
*XBM P D OO DQJXDREKRIRD.VDQGWOLVDN WKHRXDSLW
LQVROLGDUSBMWW GRXW V LIZHA Q FH
/ILMNUPRDEWVQABQFBQSDOWHFDXVH ,ERKLQ NI KHHENVIR O WD WH O ORW
DJLUO I UAKRZ G WWDM J L F DIDUBIW GR Q D FWWHMWILR Y VEMULPQHBH R ®8 6
VHW: DFKL@XKH O FR@FHERX®IDU FLWLWRAKXHK D FROIUW L RMQ R XU

XQIROGDPHQMHOSOHVRIOGRSHRSOHSHWBM U\ 3HUKDSAH WR KDBH EHHC
VD N RVW KAHLH/W V " e WM JILFDOO\ SRVLWLRQHG IRl !

 HO@RZ EPQVKWHHWY @ RBHFDXVH : H KDH D KIWU\-RK@&DOYADVY IDW O
ZDOQWEH WHHPHEGUHAVGRWAURUW HQJIDJHGNKQIBYFLYQEIBIQQRWO 2\D\
FKDBHWL]HG D ULVHLQ IDVFLVP ZHOFRPBIUO %DUWK DQG WKH KR
DXWKRWIDMDLWRQG ZKHW «&KWLIVDQ

Q VLR Q D OWVIRUWEKDH IMIQUS 6 &RQMKXHG RQ SDJH
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RSSRVHGEWOVYMIM VSRAGGRUVHUPDQ $ K\PQBPDQDWUWVEHYDFIRUWOL
SKMALDORHPHQWEHGXFLWYKBDUPHQ)LW VHH P HG\HIHAGRLW
'"HFOWURQUPDSPWULHWUWARRKRHIITHU

ZD\H M QM OHOH F XSl R 1 L \H VV\Q F AK H - KHU W\Q@WV KR OHEQENG WLJIK
'XWK5HIRUPSIGFKRSSRV$SDUWKBLG ZKHUWRRJ GBWWKH ZHDN
BRXWKJLBQDBGRSWKHHOKBRQIHVVLRQ ZKHHUL Q Q R F H QW MIBHIG
QRZ@®XWBHRRAN&RQIHVVERPY HAHW WKH BIRXWIR DAS MD N

R QW K FRHJIRJIQ R/IW K &L YEIO) K WRMH P HQ W W KHH @ RW U\ FAKOAD N L Q J
$QG*HQB GV VHPEF®RQW L @XIRW P WO D DMFN WKHVSRZMUQ DQG

W KR X XK3/R V L VBIDFRSHIIQ & N Wi Q GR/Q DOO VDKHSIDW W B NELWD J

PDQ\ FLYWFUPD Z L WRX\ WK R UL EMQ

, W LGRIDAD\QWE HD D F WW Yo LXKMW U LV 2 &KWLW KHVRXQWDRQ RORRG \
RYH DWW L G H | @ F HHS S Bl Q WLON E VPR YHUH

EXLOKBE @ILAV QH®RW\ KRXVHKROWLQH
DQG®OWRBRIDQWDRODIHI B VDV
6RPHOHUHO ¥HIQ GKXBPHPEWDHM
DBIDGWRQWKHRBRQW LQHWHHW LDLIW K
ODPDMNY DQGHMQ JHWL QJIDV VHIBQ G
IODVKEDQIMBEM U\ RXUVKBIG IDLWK
FRPPXQKWMW RO ISHY LG LSANR U PINR U
FRYI VIV L RI)G X\WWD RIQ GMOM JL]L QO H
PLJK®XEOLRLSSIKQWWILRHD F W LIRQG
FRQQHF WIL\WBE 6 $H V RHM K HHF R X O G
EHSHWEM U YZ R WN R D/Q X S GMVR QW K H
GRFNWBH UK DBWHM QIRR QUH F BZ L WK

S X E GSIRFV L VD IQRGMAW\R R | | DFOLY K LW Q E W
D ER X ®/R O LsW WRI'E R AWML FSH D FBIQ G
*RGEWIROGHPILVIR PHQG®KHQWLU
XQHVHLQFOXRXBZQD PV G R X Q WU \
PLJKENWe DFW L ¥ EXRWIED OMOXWD L WK | X O
HQJDJAGWL]HQVEKHS\EMUL B ER SRIH
IDLWK
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