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EDUHQ RFHDQ 1Q WH IXMWH E\ %I NRZ BIGIHR WH PDQ SUREGP VDQG
SURYIQY \WDWGHGFDWG DRWRQ FDQ VROMRQ/ R RFHDQ FRQHIYDMRQ MXHV ERM
UMVOH WH FROH R @FDODQG JEEDO VR SHRS®I ERM BFDODQG
HOMLRGP HQEICDQG KXP DQ WIJ HG JBEDO

*MQ D YREH \R WH YREHBW

HQUXUQ) WDWKXP DQW KDVD | X\UMUH 7. 2 5(6($5&+

ZKHH FKOUWHQ KDH IRRG DQG QUDWY Q¥ IQRPDWRQ DG |I@HY

IMKHP HQ KDYH IREV B\ BMRUQ) NRZBIGJH JDSV DERXWRFHDQ FROHIYDUMRQ
RFHDQ HFRAMMPV R WHU IX@ DG WH PDUH ZR@ B\ FDWIQ) RXW
EIR®J IFDGFDSDFIW \VFIHQALEDE Ul RURXY UVHDUFK
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S +RQY . RYV SIRIUAWIRQ WRZ DBV D
IX\MH R EHMU RFHDQV B\ ZRINQI ZIW
JRYHUP HONIQDGGUWMQI P DUCH IKHV

)285 (1* $* 1* 7+( * (1(5$/ 38% &
(QDILQY WH SXETE \R \SWDG WH Z R DERXW
RXUZRWN DQG WMRUY D VHOH R SHIRQO
UASRQIEIDV \R PDUCH FROHYDMRQ 1Q
GYHYR WH J HHIDCSXETF

&RYHUSKRR E\
60P Q@# ,( +RQ .RQY 5HH ) LK 6XYH
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6KDUNY/ DQG WH VKDUN [1.Q WDGH FRQOAQXH VR EH DWWH FRUH R WH ZRINDW262 20 +. 7KH
WIXP SK | RUKDUY DB, 7(6 &R3 IV D QRBEGI \KFFHWIQ PDQ \HDW R KDUB Z RIN EXWLY
DOR RQD WH EHIIQQQ) R WH GH WXEU H R Z RINIQWH P MIRQWR HQUKUH B XOWIG WDGHY
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7KH QCHMHON PHHWY R WH & RQHHFH R WH
3DWWHV &R3  TRUWH & RQHOQARQ RQ ,QMIDWR(PDO
7TUDCH 1Q ( @EDQIHHG 6SHAHV R ;1@ ) DX DQG
)BWD &,7(6 RRNSOFH GXUQ 1RYHP EHU
IQ3DDPD &IW 3DQPPD 7KV &R3 ZDVWH
P RWWMJ QLLEDQA HWIRU VKDWY EHFDXVH 3DV |
KDYH SXW WRIHKHU SIRSRDY WDW \RJHWMHU 5HDOWPH 3&5 P DFKICH GHYHBSHG B\ SDWHU
IFOAQ |IRU S5KICREDWEDH  6SK\WIGDH DQG | O RM 0 DUCH /DE IRUFPXWRPV IQSHAWRQ X\H
&DUFKDIKQGDH  Z RX@ SOFH R WH \KDWN11Q IQARGFHG DV, 7( 6 &R3
WDGH G-WPMG 1Q +RQ .RQY XQEHU WDGH .
UHIXOMRQY 7KH FRUHVSRQAQ XSEOWV VR &FDO
WDGH WHIXOMRY/ [Q +RQ) . RQY ZIOFRPH IQR
HITHAWNQZ 1OMU

1F $P18 PLTI PQT

,Q SUHSDIDWRQ IRUWH &.,7(6 &R3 %220 +. :
FRODERIDWG FRHD Z W 1* 2 VDQG DFDGHP IFVVR & — m— e
GWHP [CDW DYDIOE®! UWVHDUFK DERXVMH VKD 11Q &,7(6 &R3  ZDVD KMRUE P RP HQVRUKDUOY
WDGH DQG WH \SHFIH GHHG | RUWHI XDMRQ 1Q \WH
JGEDO WDCH W JRHIPHOV 10 N WDAQ
FRXQAHY WUMHY .Q WHH RXWHDFK  HYHQW
JRYHUIP HQNV Z HH DOR IQARGXFHG VR YDURXY \RRY
WDWZ HH GHYHBSHG R DWIMAKH [P SEP HQEMRQ
R &,7(6 WKDUIN QMQJV VR HQXUH WOWWH  Z HIH
ZHOIQRPHG DQG XS VR CDW ZIW WH OWMV
GHYHBSP HQVIQWH | IHG

7KV Z RINKDV FROMXHG DIWU., 7( 6 &R3  DQG WH
QMY R QZ \KDW/ \SHFLHV DV IP SBP HOEMRQ
WDIQQ) ZRIKRSV RIHHG R KHS JRYHIP HQV
EXG FDSDFIW | RUHQ REFHP HQWV
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\VHDI RRG P DUNHW

JAMKPDZ SIFVMUHG KHH DQG VHD FXFXP EHY ®1 WDUH DOR KL K YDGHG DQG KL KO

GHP DQEHG SIRGXFW 1Q WH GFDOGUHG VHDIRRG WDGH 0 DQ VSHAIRV | DFH WUWHDW
IBRP 1IMKIQ) SUAWXUHY MP LOUVR VKDWY EXVWIHFHYH | DUGW DMAQARQ

3FBIW BS.FUS-TFBI

SHDUFK R XQBHWEQG \KDUN \SHFIHV
IRXEG IQ WH +RQ) .RQ UWMIAO P DOHW
WRAIK ' 1$  IGHQNIEDWRQ FROMXHG
SHXOV [LRP SDWW\ HDV R \KUH\V Z HIH
SXEQKHG [Q D SHHUWMHZ HG X DOSURU
W WH &7(6 &R3 R EUQ) DAWIQARQ \R
WH \SHFLHY P RUSUHYDBIQAQ WH WDGH

Q WH GHWIHZ \HDWV %220 +. ZIO
HSBW WH IHDMEIOW R HWQEQ WH
UAMVHDUFK VR RWHUNA. WDGHWY IQWH UHT IRQ
IGFOGEQ) 7DIZ DQDQG 61QJ DSRMH

1VONIBUPO 5X P W BET PGTQFDFT DB HACBMI B3 $ OUHGYHYW R \HD FXFXP EHUFDQEH IRXQG

@ BEF I\VC BF UFBFTE X1 FUWIIDFO IQ +RY . RQV GIHG \FDIRRG P DUHW 0 R¥

$POFSBUPO CPEFQ.BM PG JOFSBUPBM WBEF UMDFK IV HHGHG IFOGQ) W 11Q5 RWZ KD
\SHFIHV DUH LOROHG

FHVIBLPOT GCPBTUBMI BT

KAV GRRU FRQD

0 UFST ODQFSM

$SDWIRP \KDUW %220 +. KDV DOR
IQWDMG \KYH V RQ WH P REXTS J LOSOW
\HD FXFXP EHUDQG INK PDZ WDGHV : KB
WHH KDYH WHFHYHG G\ DMQARQ WDQ
KD 11Q 1Q WFHQM\HDW PDQ R WH
\SHAHV IQROHG D IDFHG ZIW MPLOU
WUHDW R H WFWRQ IRP H SBMMRQ %
JDIQQ) D EHWMU XQCHWBQEQ |RU WH
WDGH WEMYVR WHVH SUIRGXFW \KI J HARQY

I RUFRQUHIYDWRQ P HDVXUHV FDQ EH P DGH 1Q

WH GH VXAMS 6IPIDU W WH FDWH R \FD PXPXPEHY WH
\SHAHV FRPSRMRQ R IMK PDZ DUH QU HD
XNRZQ
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%220 +. FROAMXHVWR H SDQG WH Z RIN GHGFDWG R WH GFDOVHDI RRG WDGH 8QINH IRU
KDWY/ YHY THZ \SHAIRVIQWH J BEDODH | MK DQG VHDI RRG WDGH DUH FXUWHQD UHI XOWG | RU

VXWEACDELOV DQG FROHYDWRQ FRIFHQV GUYHQE\ GFDAGHP DQG UHP DIQXQEH IGHG
==

7KH I-QEDQJHJJ-G +XP SKHDG Z DWH
FRPPR® \SRM/G [Q WH OH FDIRRG
WJQ\VRI BFDOHDI RRG UWEBXUDQN
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3DWEHIQY ZIW $' 0 &DSIMIO) RXQEDWRQ
$ 0&) %220 + LVXQHYINQ WDCH
W BMDFK IRU DO VHDIRRG WPV
WDGHG WRAIK +RQ) . RQ)  7KH REMIPWYH
R WH UM-DUK IV \R JDIQ DQ RHYEHZ R
+RQ . RYV \VHDIRRG WDGH [FOAQ) RQ
N WDGH SDWZHY DQG SUIRGFW WDGHG
7KH WNMFDUFK ZIO®DOR EH D UMHZ R
+RQY . RYV BIXOMRQY/ DG SUDPWFHY
HOMG VR WH WbGH DQG RIHU
WFRP P HIEDWRQY \R [P SUIRYH WDFHDELDN

DQG \XWRACDELOW

0OVE-BD 4FB®PE N BS.FUUWPVST

6RARBI IFDO VXY BMVXAV 1Q WH SDW

IQEFDWMG WDW+RQ . RV FRQXP HY
ZHH RSHQ R FROXPIQ \XWEACDE®!
VHDIRRG DQG ZHMH XZ 1@ \R FRQXP H
\SHRHY  WUDWGHG ZIW H WPWRQ
+RZ HYHU DZ DBHCHW IRUZKIFK SURGXFW
IQROHG HQEDQIHIHG \SHFAIHV ZHH &Z
%220 + FROGFAMG D \HIHV R
VHDIRRG P DUHW\RXY WLV \ HDU DW6DL
XY IONRGFIQY WH  FRPPR®
HFRQMBG MK \SHAHV 1Q HDIRRG
UHWEXUDQN DQG Z HWAP DUNHW DQG KHSIQ)
FRQWP HYEXI@ D \HQH R DZ DUHGHWIRU
ZKDVWH DU FROXPLQ) ZKHQ HDWY
\HDIRRG

7KH GYHYW R \HDI RRG DYDIDE®! 1Q+RQ . RYV
PDUHV DQG OFN R GUMMRQ |RU DFFXUDW

OEH®Y SUNVHOVRH R WH N FKD®IQI HVIRU
P RVIQJ \RZ DUBVMHDI RRG \KWIACDELDN

/ REVMY [ LGBIG WH VBQN/ R VHDIRRG UHWEXUDQN
IQ+RQ .RY $V+RQ . RQY IVDOR D WDGH KXE

IRUQH VHDIRRG MDOR KDV WH SRIWMQADOR EH D

J DWINHHSHUI RULEBU DOADGHV




" HVSIW WH SRSXOUW R @H MK DPRQ) FRQUXP HY GlLILEXGMAV 1Q \WH DFFXUDW

\SHAHVIGHONIEDARQR! WH 110K LQP DUHWE\ FRQMXP HY VADSUAHON D FKD®IQ H
IRUNQEQ) \XWIACDE®! RSWRQ/DQG DYRGQ) WUHDWGHG \SHFLY

OV&BD ( ZPWBLV

$VD ZD R IXWHJ HQJDIIQ) PHPEHY R WH
JHHDOSXEGE %220 + KDV SDUMEHBG ZIW
&KRRH 5LJKW/RGD DQG* \REINK ,Q+. \WIV\ HDUVR
KRG \XWBICDE®! FDIRRG * \RENK Z RINKRSV
*\RENK IV D WDAWRQDO -DSDHH PHMRG R
GRAXP HOMY 110K IQSUQNV7RED,  IMKDVWDQIRP HG
QR DQ DWRP XMQ UHDOIMK VR FUDW DUXE
SuQNV

TKH Z RINKRSY WRUMG Z IW D EUH \KDUWQJ DERXW
YMBIDE®! VHDIRRG DQG +RQ) . RQIWVW SWRIHW
WZ DBV VMBDEG VHDIRRG FRQXP SWRQ  7KH

DWZRWN MHD XWDHG RQ® \XWRIDEG! VHDIRRG
\GHAHY DVD ZD\ R KHSIQ SDWASDQN JDIQ D
VIRRQ HUIP SUHWIRQR Z KDVWIHVH \VSHFLHY GBRNONH

DG I XAIWHUEXG DQ DSSUHFIDWRQ R 1IMK RAMGH RI

WH FRQM VR I RRG™

#& KRRVFBLI KWRGD\

#* \RIENGB,B+.

7TKH Z RINKRSV DUH \XIMZE®! | RUDQDI RV FUHDWY)
DZ DUHHWIRP D\RXQJ DIH

Q DGAMRQ \R GDIQ) DERXW \XWIACDE®!
\HDIRRG DQG \RP H \SHFLHV HDMO |RXQG 1Q \WWH
P DUN-WSDWNFLSDQA DUH DEGI R EUCY KRP H WHU
DWZ RN
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Q J@EDOBDGHY FDP H \RIHMHUDWKH W P HAWY R WH & RQMHQARQ RQ UREBJ LFDO

CIYHUW &% VKW \BUHW \R KDYH R WH ZR@V PDUH DQG FROWBODUDV

SIRMAWMG E\ WH\ HDU +RQ . RQY VD SDWR \WIVFRP P V¥ HQVEXWDVR QRZ. BW/WDQ
R WZ DMLY DUH SIRMPWMG DVP DUGH SURMPAWG DDV 0 3$V

e&) PCH, PCH3FFG JI
4VINZ

7KV \HDU PDUOV WH QOM \HDU R
XQGHZ DIMU \XYHV DQG WH SURWFWLY
MWRH \HDU DZD\ IRP W JRDOR
DFKEMQ) D GDVAVHWR WQ \HDWY/ IRU
+RQ) . RYVUH 10K

2 QH N DFKIHYHP HQVWLY \ HDU LV WH
SXEGFDARQ R WILW RGH Q2 UH IDK
\SHAHV\R +RQ) . R WFRBV 7KIVEUQIV
WH VRBOQPEHUR QHZ BFRBV IRXQG
WURXIK WH XQBHZ DMUNKYH V R LW

PDINQ D IFBOH W +RQJ . RV 6WIQ 6KHD ZDV DZDEHG WH 3HZ 0 DUCH
NFRZQUH MK QW7KHWH 1 LQAQI VKHS XV ) HIBZ \KISV QWH G{WAHDU WH |, (
\R JDIQ D EHAWMU XQGHWMIQAQ) |RU GRW 6XUH Z LOWFHYH DEGURCDOWSSRWI R W
RQD +RQY . RYVP DUCH @H EXVDOR \WH G2

\GHFLHV FRP SRMRQ DOG GMAEXUWRQ R

WH 6RXN & KICD 6HD

1IVCMDBUPO 51 BZ PCF OFX FDPET PG
FFGEN TQFDFT @&S) PCH, PCHXBUWFST
KWBY R RJ 6

OVE-BD DPNECPIBUPOT

H L ( BXUH ZDV IOMMG W
FRODERDM Z W VHYHDOXQOXDOSDUEHY
WY \HDU IGFOGEQ) 7HYD |RRVE HDU DQG
&,7=(1 ZDWKHV FRP SBWMG 1Q\WH GH W DG YROQML VORRY HEEE! WH - (

6XUYH v FRQMXOWRQ \ HDUDI WU\ HDU FRIFW
\HDU HODE@Y WH SIRWPWIR BDFK GHZ e TR e e

DXAHFHV \SUHDAQ) WH SURWFW/ P HWDJ HY




/RFDOVFXED GMQJ DRV LFUBHDVHG 1Q SRSXODUW GXUQ) WH FRURDMLXY
SDQEPIE SUNVHOMY DQRSSRWMQW R HEXFDW P RUH SHRS®! DERXWRQ . RV
P DUCH @H GYHWIW DQG FROHIYDWRQ YDOH

BSCF 1PUFDUFE " S-BT
1"T

7KH +RQY .RQY ODUH 3RMAIRQ
$ADEFH +.03% ZDV OXFKHG IQ
SXIXW DV DQ DADGFH R ®FDO
H SHW DFDGHP IFVDQG 1* 2 VZ IW WH
VWDWG JRDO R EHWMU P DUCH
FROHYDWRQ IRU+RQ) .RY $VRHR
+.03$V PHPEHY %220 +.
FROAMXHY \R FRIDERIDM Z W RKHY 1Q

WH DEDQFH \R ZRW \RZ DBV KDYIQ) /DXFKR +.035 QODW  7KH SAFH
PRH DBV R WH GFDO ZDWMY KOV MQGFH JUZQ R IFOCH RHU VHYHQW
PHPEHY

SIRMAMG DV 0 3$V ,Q WH SDWMW HDU
HIRW R +.03% KDYH IRFXHG RQ
JHHDWY DWHQARQ [IRP WH P HGD
DQG DZDWHHW DPRQY WH JHGHDO
SXEIF IRU+RQ) . RQV P DUCH GYHYW
DQG WH QHHG |RU WHU FRQOHYDWRQ

7KV Z RINZ LOEH WMSSHG XS IQWH GH W
\HDU Z W WFRP P HQEDWRQ |RU DWHDV
\MJE®! |RUEHFRPIQ) WH QH{ WO 3$

6XFK UHFRP P HQGDWRQY ZI@P DN\H X\H

R WH \SHFIHV DQG GMAEXWRQ GOV
FR®FWGE WH , ( 6XUH
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%220 +.V 6\WQ 6KHD IV RPXUWHQ® WH
VSR\HVSHYRQIRU+. 0 3%

PS- DAJ FOTDIFCDF

%220 +. ZDVIQMMG \R FRMERDM RQ D FIW HQ VFIHFFH SURWFW RUWH +RL+D : DQ P DUCH
SDIN ®iG B\ 7KH &KIGHWH 8QYHUW R +RQJ . RY &8+. DQG FRPP MIRGHG B\ WH $J UEXTMUH
) MKHUIHY DQG & RQHYDMRY ' HSDW HOVR WH JRHIPHOVR +RQ .RQY 6$5 7KV IV DQ
1P SRUTQAP IBMRQH DV LY WH [ LIKAMP H WDWINH +RQ) . RQ) J RYHIP HQAKDV | RFXVHG D FIW HQ
\FIHQFH DPYW \RBID | RUWH +RL+D : DQP DUCH SDIN RH R +RQ) . RYV0 3$V 7KH \KH VIRU
| MK \SHAIHVKDVDGRIWG WH |, ( 6XYH P HMRGRBI\

v O



(' 8&%7,21 %1 O(',%

%220 +. EHIHYHVWDWP RWASHRSG! DB Z I@) VR SDUWFISDW [Q FROHYDWRQLL WH DUH
HGXFDWG RQWH IMXHVDQG Z D VWDWKH. FDQ P HDQQJ | X® FROAEXWM VR \ROMRQ/ ) RUMLY
BDVRQ 1Q DEEWRQ \R UMHDUFK SIRMFW %220 +. DOR YDOHV RSSRUNQWA \R FRQGFEW
HGXFDWRQ SUR] UDP P HV RUGLYHWH DXGHGFHV

6HP LD\ FDQ EH VGG | RUDA
DXGAHFHV

4FN X3BST

%220 +. \BGW \HP LD | RUDOHRRY
RQP DUCH UHDWIG \RSIEV WH P RUBRSXOU
R ZKEFK DUH |RU\KDUN FROHYDWRQ DQG
@FDOP DUCH EIRGYHYW 6RPH KLIKD KW
WLV \HDU LGFOGH 6XWRAQDE® 6HDIRRG

VXY Z W WH 6Z1UH * URXS DQG 1 DWRQDO

* HRIUDSKIE ( [ SBUAY

. FEB

%220 + D@DV ZHBRPHV IOMIMRQ/
| RUQMYHZ V 7KIV\ HDUV KL KO KW IGFOGH
ZIW57+.

$ PNBCPBUPOT

%220 +. EHMHYHV WDWFRDERDWRY
ZMW RMHY SDWRODW DERXW RFHDQ
FROHYDWRQ DB DQ HIHFWH ZD\ R
DFKIEMQ)  JWDWU IPSDFW 7KV \HDU
RWE®! FRDERDWRYY LGFOGH Z W OUH
DQG \P DOEXMCHW EWDQEY \KFK DV 7HYD
| RRE HDUDQG +R\ D . HIY DPWHZ HDU

3XEGF \HPICDU IRU GFDO PDUCH  EIRGYHUW
SDWEHIY Z W +RQ . RY 0 DUMP HO X\HXP

& RMERDIRQZ W, 7HYD | RRE HDURQWHLU* UHQ
Y0H 0 MIRQFDP SDLIQ
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2YU WH \HDY %220 +. KDV FROERDWG 1Q &DEHRD ' 6KD 6. + =KDQ + )HOKHP . )MKHU* $

DFDGHP IF WWHDUFK RQ YDURXY PDUCH DAKHY SXWAQY  DB&KDSPIR” 4NBMWIEOT BSHF UBEF B TOBQTI PU
PGU F TQFDIFT DPN QPTIPOPGWX VBMF T1 BS. GOT JOU F) PCH

IRZ DG WH HWQMR RUNFZ GGIH RQWHH WRSIEY o B3 Fr $QP Dor ROHIDWRD ss

%WBZ DUH D VHBFWRQ YDWFD / $ULR - YDEFRFN ($ &DL< 6KHD 6. + &KDSPDQ
t . F9VEZ BCE BSTFAQD JO QPDFTTFE GOT GPN QICF

&KQ $ 6HH* /DP 6 <IX: 6KHD 6 51 BY POF PGU F N PTUMBEFE Tl BS. TQFDFT OUF ) PCH, PCHBCE $ 1 IB
CFX FDPET PGFFGGEN TQFDFT ®S) PCH , POH XBUFST -RXDO ~ ESFE TFB®PE NBSFU 51 F QPUFQUBM FBM SITLT PGTI BS. GO
R WH 0 DUCH %R IFEDCS WRAIDWRQR \WH 8 QWG . IQIGRP ( TPVQ 0 DUCH 3ROGUWRQ VXM
GRL 6 YJIHOV $7 )MKHU* $ 6KHD 6. + =KDQ + )HOKHP . $
&DEKRD ' 6KHD 6 . =KDQ + )MKHU* $ 61P SIHQEGRUHU &KDSPDQ " ' % " ; QDPEXH EFQUEIH UF TPVIF
& $ &KDSPDQ' 5XP U JET PGTQFDFT OB HRCBM ~ QPQVNBUPOT TVQQMICH U F JOFSOBUPCBMUBEF PGB DSUDBNA
TBE GO WBEF IVC BF USFBUFCFE XM FYUCDUPO FOEBCHFS-E DPBTUBMI BS. $QP DO& RQHYDWRQ SS)
$ POTFS/BUPO QPUFOUBMPG JOFSOBUPCBMUBEF SFHVBUPOT S
DPBTWBMI BT &RQHYDWRQ/HAMY  H 6KHD 6.+ DQG7R $: / 0 DFBO G&GFFO COFX FDPET
6KHD 6 6@GH % 257RRBI 0 4VQQV BCE %FNBCE UF PGSFGGN TQFDFT ) PCH, PCH . BSIOF #PEMFSTAZ 3FDPET
&6°T SV JO U F HWCBMTI BS. BBEF 6WEKWY) )$: . QMIDMRIO
YXQ@GIRUSQPDQ HIDUWH 7KH+DIXH 7KH1HWHDQEY  SS R$: / 6KD6. + DEBERDLBE& S5BEF QBUWFSOT PG
*DWRD YDWFD /DXD  9DTGHV $QHW  : RWNH STRFKD CFDI F EF NFSBUU F HWCBM VC G°SUSBEF BCE DPOTVN QUPO °
)DQRYEK /DQD ORKDPPHG 5\DQ 6KHD 6\BQBA  * RQ D@ BO VQEBWF ®S ) PCH , PCH 63& %FKHGH PHJU ,QR®PDWRQ
&G &DL <RY  &KDSPDQ ' HPIDQ ) FB\ 3J1L YXBMD
" TIFTTINFQU PG ( MCBMZ $ POTVNFE 41 B3 %FSWE 1PEVDU JHOV $7 )MKHU* $ 6KD 6. + =KDQ + SEHFRPEH
&YQPTVSF BCE ) FBM \Y "/ YHOKHP .$ 9BEFRFN ($ DQG &KDSPDQ '
&RDG &KDQWO & OHIHERXGNO IFKHO ' WD\ DCDNH & KDP DUL AQFDFT DPNQPTIIPO PG UF JOFSBUPBMTI B GO UBEF
(EKP $PHHU )HIDQER 6W@M * RIQEHQ 5RGH  /DYWD BTTFTTFE USPVH B FWBM NBSFU TVS¥Z 10 ) PCH , PCH
7KHWY /pRSRG ODWF OPEDID 7ZDIEX 0 XBFKDX 7KIHW & RQHIDWRQURBI\
1DDHP 6KDIAD 6KHD 6\BQBA 9DIMWIRJRQ ' HYDIDWIQ <DK\D R $:/ DIELG6KD 6. + ' FNE HVEF WP JCEDBWS
6DBK YUHGPDQ . IP 3FWFX PG GI FSFT BCE QI FT PG) PCH , PCH 3FFG$I FDL $JUEXGMH ) MKHUIHV DQG
N BCBHFN FOUPGTFB DVDVNCFST O UF *CEBOODFBO : HMMDQ  &RQHIDWRQ" HSDUR HOM+RQ) . RQY
QODQ 2FHDQ -RAUDO R ODWH 6FIHGH 7R$: / DEGEKD 6. + " FME HVEF WP DPNN PO FFG

ZIRAVY L GN FT PG) PCH , POH  $JUEXGMH ) MKHUIHY DQG & RQHIDWRQ
&KRZ : . +R$ TR$ 6KHD 6.+ NDQ /0 $1* 32 .H.. " HSDWR HQV+RQ . RQY

" FNE HVEF WP XEDBUWPS TQFDFT PG) POH , POH 3FFG~ 7R'$: / DQGEKD 6. + | FX $FDPET PGRVSFFGGETI
$IFDL +RQY .RQY $)&' 5HH &KHN) RXQEDWRQ TQFDFT ®S) PCH, PCH . BSICF #PEWFSTIZ 3FDPET
&DUEHRWD ' )IHOV $7 YEFRFN ($ 6KHD 6. + )HOKHP &RDG & 6KHD 6.+ 7TR$: / #FDl F EF NFSUBEF
. $ DG &KDSPDQ ' 4AQFDFT DPNQPTIPO PGUF TBUNDT &S) PCH, PCH 1O 63& %FKH GH P HU,QRP DWRQ
MBHFTU TI BE. GO FWBIMNBIFU O NBIOMCE $1JB  6FIHQNIE 9XBMQ
5HSRW 7R$: / &KQ .6+ DI6KD 6. + ) PCH, PCH 3FFG
&DEHRD ' )IHOV $7 9EFRFN ($ HWDO CEP “Jn 1PWP (VEF +RQ.RQ (FR (GFDMRQ DQG SHRXFHY
1BDIGD PSHIOT PGTMZ TI B3 GOT JO NBKRS TI BS. GO NBIFUT &HOAH
I H NH O TVQQM DI BIOT BCE NBCBHFNFQU CPEFT LFZ &S R $: / DELBO6KD 6. + 1BUWFSOT BCE EZCBN DT PG
DPOTFS/BUPO & RQHYDWRQ/ HAY H C’'DF EF NFS WBEF 10 ) PCH , PCH BCE NBXOMCE $!JB
&DEHRWD ' )HOV $7 6KD 6.+ )HHKHP .$ DG *N QVDBUPOT (PSN PQIPSICH BCE N BOBHFN FQU 75%$) ) & %X(@MD
&KDSPDQ ' 3FMUWW DPOSCVUPO P UF TIBS. GO SS

SBEF PG *CEP 1BDIGD BCE &BTUFD 1BDUGD QFMHD U FT1 FS
TIBLT $QP DG&RQHYDURQ ss

v O
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