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7KH MXWQH EHIDQ LQ Z1W D FRP P XQIW Z LG+
DWHWP HOWWVR H S@RUH KRZ ) LHGHUFN &RXQW FRX@
EHWAU WXSSRUNV LW \ RXQJ SHRS®Y 7KH DWHWP HQ\
HQIDJHG \ RXW SDUHQW HGXFDWRW DQG FRP P XQIW
GDGHW VR LGHOW\  FUMFDOQHHGY , WUHYHDGIG WUHH NH
RXWRP HY WH QHHG |RU D GHGLFDWIG VSDFH [RU\ RXW( T
QHVE RN VR FROQHPWLHVRXUFHY DQG LHGXFH ARV DQG C
SAMRP VR HBIYDWA\ RXW YRLFHVLQ GHRLMRQ P DNLQJ

YWRP WLV ZRWIN WH <RXW &RXQFLOZ DV FUDWG ,\
EHIDQ LQ HDUD Z VK D FODU JRDO R HQVXUH \ RXQJ
SHRS®1 KDG D VHDADWW(H VE®H DQG FRXGS LOI OXHQFH WK
GHAMRQV WKDWLP SDPWWHU Q@YHV 7KH <RXW &RXQFL
TXLFN® EHFDP H D GUYLQJ IRUFH SLRYLGLQJ GDGHUKLS
LOWIKWDQG HQHU\ VR VKDSHFRP P XQLW LOMDWYHY

7KH DWHWP HOW LOGLQIV DOR LQVSLLHG WKH FUHDWRQ RI
WH W &RAEDERUDWYH D QHVE RN GHWLIQHG VR DG
HIRUV DQG FRQQHFWVHUYLFHV IRU \ RXQJ SHRS®! %
ZRINLQJ LQ SDURHUKLS Z LK WH <RXW &RXQFLO W+
&RADERUDWYH HQVXUHV WDW RXW YRLFHY UHP DLQ FHQWIX
VR S@QQLQJ DQG DPURQ

$ QRWHUNH UHVX@ORI WWH DWHWP HOWZ DVKH YIMRQ | RU
D \RXW FHQWMU D VSDFH Z KHWH \ RXQJ SHRS®I FDC
JDWHU ODUQ DQG WUYH 7KH <RXW &RXQFLO Z D\
LOWAXP HOWO LQ VKDSLQJ WH FRQFHSW HOWUQJ L\
UH GFWWH QHHGV DQG DVSLUDARQVRI WKRVH MWHUYHV

7KLY NRXUQH FROWOXHV VR EXLAE P RP HQWP  7KH <RXW,
&RXQFLO WH &RADERUDMYH DQG WKH \ RXW FHQOWL
UHSUAVHOWD VKDUHG FRP P W2 HQWR FUHDWQU D VWRQIHU
P RUH FRQQHPWIG FRP P XQIW GULYHQ E\ WH YRLFHV DQGC
GDGHUKLS RI LW\ RXQJ SHRS®H
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71F )SFEFSIOL <PWU &PVCDIM JT B EZCBNID HSPVQ PG
ZPVCH MFBEFST  BHFT P EFEJDBUFE P
SFQSFTFOWCH UF EJWSTF WRIDFT PG ZPWU  JO UF
DPNWVOIWZ ~ 7IFZ TUSIWE WP FOVSE UBU UF
FSTFDWWT BCE DPADFSOT PG ZPVMCH QFPQW BSF
BOLCPXMFEHFE BCE BEESFTTFE (Z MPDBM HPWESONFQU BCE
CPOCBPGIU PSHBQI[ BUJPOT

77F <PW  &PVADIM JT DPNNJUFE WP GPTUFSICH
FOBHFNFOU BEWDBLZ BCE MFBEFSTI JQ B\PCH ZPWU

FNQPXFSICH UFN WP TIBF UF GAVSE PG ) SFEFSIOL

71SPVH JUT JQWBWWT UF &PVDIM DSFBUFT B
QVBUGPSN GPS ZPVCH WPIDFT WP CF | FBSE BCE JOGWFCDF
PTJWW DBAF JO PVS DPNWQIWZ 7PHFUFS  JUT
NFNCFST BSF OVIMEJCGH B CSIH LFS GAWVSF GPS BWI
ZPVMCH QFPQWF JO ) SFEFSIOL
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) IRVBRZ GIVWRWIKWARRNH/ LHEHP DO , (DXIXUDERKOU SCRHBSHFHU-RH RIDAHD -XAK 6KERRO2 OZ DRI A2 WMB! % HXQDY%HD2 FKRD 8KDOMD
" XANHMERXQIVSHBLHHQBRH &DIMJ Dl 6\ G-EQNX 3CRRYRDUYD , (DXIXUDCBHAHNH-BH

YEMN5RZ GIVWRWIKWEQAMKND7\ DIL $@DY%Z IH 7KRP D/ YOQV , (DXIXUDILFHEKOU 0 D R0 IROHZ. &RIRJ 7KHAIWR ) UHHIEN  + DK 0 HHAW
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$VZHORNEDANRQO DK ZHDUHSURXG\WR UH GRARQWH) LUWWQDXIXUDOD HAMY R WH) UHGHIEN<RXW
SRXQAO7KLVKINRUIF JDXHUICQ) P DNHGDMIQULFDQVP LBWRHIRURUP HP E. Y DVRHIMIFDIM/Z HHLY DLG-GE\
RILEDY IURP ERK ) UHGHIAN &W DG 8RQNV UHRIQ] LQ) WHU GHGADIRD DQG KDUG ZRIN 7KHP RQK Z DV
SCUNXDUD \GHADO DY IVFWKHWEIHI RURKU<RXN &RXGACP HP EHVR EHLOQYWGVR\SHIN DAYDURXY HYHQW
KRWMGE, GFDOIRYHLQP HERAH/DOGQRBUR IVYRUIDG] DARYY 7KRHRSSRIMQWAKDYHHP SRZHHG P HP EHY
\R FKTP SIRQ \ RAK [WKHY DG ARQMEXM P HDQQIIX® R ARP P XQW GVRXWIRYY 7KH HOMXMDP DG
FRP P LW HYB\ED: HEGUQ) WIMIP HKDYHDLGDWRRY) | RXQEDNRDI RMHLP STR RNWD/MH/CKHIG
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Q -DOMY WH ) UHGHIEN <RAK SRXGHOKMWAMH RDG IRU D
SZHIXO GDQQ HSHIHFH YDA \RAK AHQMY 1Q
* DWHIEXU 0 DY @QGWR\SDUN LG-DVI RURKURZ QI XUMUH<RXN
SHOMILIKVKHHIQ) UHG-UFN

7KHIHB WIS Z DVP RHWOQDRDQHR \AHHY W D/DGHS
AYHIQRKRZ RKHUFRP P XQWA/GALIQ LGFOMYH \ RAK GUYHD
\ECFH/ &RXGAOP HP BHY YMWG DQG VRAUHG WUHH LQQRYDAYH
\DA

o 2@H7RZ H<RAN&HOMJ

o SREHARQ<RANEHOMJ

o * DMMHYEXU $PMWEHIMIDVRUHIBON

SVHIK WS <R &RXGHOP HP EHYZHHZDP ®
ZHBRP HGE Wt DQGRHQAUBDGHYZ KRWKDLHGWH
KIMRY P IWIRQ DQGHROMRQR WHUNSCRHY ) URP
\WH FHQAM @ RAMWR \ RAKM SIRILPPLQ) FRXGAO
PHPEHY JOQG YOOCE® QLKW IOR KRZ
LQMMNRIDOGALIQ DG IRERQUYHSURIUP P LQJ) DD
P HAAKH UDOGHHBYR \ RXQ) SHRSBI <R\ 8RXGHO
PHPEHY DAHG WRXIKIWKO TXHXRY/ H SBUHG
HYHY WLQJ 1URP DUALRRP V\R UHFUHDINRQ DUHDY DG
HIDIHG LQ ARYHIDARYY 7KHH YAMWKHSHG \SDN
QPR CERAZ KDAFRX@ Z RN 1Q ) UHGHIEN
DQGZ KDAZ HP LIKVIGFOGH



<R\ YREMENHWHGDGLOLP DILQQ) DVGDAH
EXLOVRU\ RXAW EHRQILQ) DOGFROGHRARD

2 YHUWH SDAWM[ P ROMY PHPEHY R WH ) UHGHUEN <RX\WK
& RXQFIOKDYH EHHQ DPWYHO DQG FROUMMQUD HQJ DJ HG 1Q VKDSIQJ
WH YIMRQI RU) UHGHUENY | XVMUH <RXW & HQMU 7 KHUIQYROHP HQW
JRHV IDU EHRQG D RQHWP H FROXGDARQ )WRP WH YHU
EHIIQQQ) &RXQFIOP HP EHY KDYH EHHQ ERG WRXJKWXO DQG

SDWRQDWA DERXWFUHDAQ) D VSDFH WDWH GFW WH UHDOGHHGV
GUHDP V DQG GYHWW R! ) IHGHUENY\ RXQJ SHRS®!

* XIGHGE\ WH DUFKIWFYUDO
WDP DAL RHOHUDQG + X@
<RXW &RXQFICP HP EHYKDYH
SDWEISDMG [QDVHUHVRI
FROERWDAYH GHVI QDG
YMRQQI VHWRQVWDWKDYH
VENHQWHP WWURXI K HYHWY P DRU
SKDVHR! GHYHBSP HQW
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7KLY FRIER DR KDV \KRZ Q Z KDV SRME®! Z KHD
\ RAK DUH QRAMUAFRQXGAG  EXWKO LGFOGG 1O
WH GMIQ R RAU IXMH : HH SRG R WV
SOWGHIKLS DQGH AWMG! RUZ KDVARFRP H

" FLIQQI Z W 3XUSRH

KD/ DNHVDGESDRH7WXO

.<RX\M)U.I-[IID

SRXQAOP HP BHY\KDLH3 \WHUIG-DVRQ Z KDAD
KO \ RN FHOMHG \SDRH\KRX@ GR\ DG 1 H-D
@H 7KH HPSOOHE WH IPSRIBH R
FUDMY D SDFH ZKHH DD \RXQ SHSBI
UHIDGBBW R EEANIRXQG [HHOZ HBRPH \OIH

DQGLQEILHG BXIJHMRQAGROGG

$ \OH\EFH R KDQ) RADQG FROGHRAAZ WK
SHY

$ I\ P IRANSRUNDQGUFUDARD
&UHDAYH URRP VI RUDWP XME DG FX@UID

H SLIHMRQ
AXIHAWYG  DUHDY DQG WK IUHQBD | RHY
|RUBOLQQY
'HAMDAMS \ERHY R KRB  KRHW
FROHIDIRY/ DG ZRINKRSV RQ \ RO
FRHOQY

1RDH DG +X® GRVRY® OWHE BXW
LGFRSR DAG\WHERXGRON HEDANGLHA® QR
\WHHLO GRLIQFRA-BN 7KH G-P RORDMGD
UHDO FRP P W HOMR EXL@Q) D AHQMU WDV
LHGRV \WH GYHIW FUDMW DG GHHOY R

) UHGHIENWA RAN

9IMRIQI BHMROSHXW
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7KH ) UHEHIAN <RXWM &RXGQA.O FROMOXHY \R
®DG ZIW SXUSRH PDNQJ ERT MG 1Q
FLYLE HYIDJHP HOADQG \ RAW GDEHUKLS $W
WH 1 RYHP EHJERXQW DG &LW &RXQRO-RQW
0 HHAQ) DQG DIOQ LQ 0 DUK DNV&W +DD
<RXW &RXQA.CP HP EHY/SLRXQD WRRGEHRH
@FDOGDEHY VR \KDUHKRZ WH DUH P DNGQJ

DQLP SCRATFLRW) UHEHURN

(DK P HP EHJ \SR\H DER\VWWHU HIRW LQ

FRP P XQW HIDIHP HOW 1WRP RUIDQY] LY

\ RXW B HYHOW DQG DGYRADAQ) |RJP HQEO
KHDOM \R \VHLQ) RQ GFDOFRP P WKHY DQG

KHSLQ) WKDSH WH YIMRQ 1RU ) LHEHURNV

IXMH <R &HOMJ 7KHU YREWV

XQGHIARIHGS D SRZ HIXOP HADIH \ RX\W DUH

QRAMKVAMH IXMUH WH DUH GDAQ) WKW

034 7KH SIRHZFH DQG WWKSSRWR [HIBZ &RXCHO
P HP EHWLQWHDXAHHI XUMHUXQEHDARHG
WHFRER DAYH\SIUWR WHILRXS  \KRZ LQJ
WDABDGHIKLS LVCRARQD CERVWSHIN.Q) RXW
EXVDOR CERAWWD WY HOFK RKMHUXS 7RIHMHU
WH DUH SOOMY \VHHOVR \HYFH DGYRR

DQG ADQIH  HQWUQ) WD RXAW YREHY DH
QRVRQD KHIUG EXWMXO YDOHS LQ GFDO

JRHLP HOV
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BSRAIKWD RP HONLQ <RXW
| HDGHIKLS

2 YHAHSDXVHYH.DOP RQKV ) UHEHIRN<RANERXGAP HPE 1Y
KDYH KDG NA - RSSRUMQM¥AY \IR HBYDAM \WHU YRR/ DQG \KDLH
WHU YIMRQ GUHR® Z W GFDOGDGHY $P RY) \WH KLIKQIKW
Z HHRHRORH P HIQIVZ W 0 D RJO LEKDHDR &RQQRUDQG
SRXQIN( [ HHARYH-HKIED) MZ DA

,Q WHH P STRAXOFRQMUIDIRY/ &RXGROP HP BHY SLIWHOMG
WHUYIMRQI RU) UHGHIENVIXUMUH<RAK SHOMUDQG KLIKQIKWMG
WHU RJRQ) FRP P XQW HIIDJHP HOMHIRWW  IURP P HQED
KHDOX DOYRR. \RAME SDOMASDIRD  \SDQQQ) WHSDXICH
P RQKV 7KRHP HMIVUHQ RIAHGWHERXGA.O/URBIDAKAG
\ RAK BDGHY DQG HP SKDU] H WHUFRP P L\WF HOAR \KDHE.Q) D
WRQIHJ P RUHIGFOMYH) UHGHUIFNI RUDD) RXQ) SHRSG!



<R &RXCAO/ HDGV 3RZHIXO , QMIDARD O
- RPHQV D (YHQWV

7KIV\ HDU WH ) UHGHIEN <RXAM 8RXGROUINHG \WH

EUB \WBSQ) LORWH\SR@IKWRU, QM.LDIRTO
- FPHQV' D &RXCACP HP BHUSCKHIBSHIRHUGG

\WH SDQQQ) FRP P IMKH 1Q SDUGHIKLS Z W \WH

$UDQ$P HIFDQ &HOMJUR ) UHEHUFN FXUDAY D

SRZHIXOSIRIUP \WDAKRRHS Z P HQV YREHY/

7KH HHQAM HDXUHG 0 DU OIQG &8RP SWRTBU YRR (
DQGJGEDEGYRTR

/ LHP DQDANHNA CRMSHINU DBQMGHIRIQELIQ)
AHS R FRP P XQW GDEHY DQG AKOQIHP DNHY Z KR
\GR\HRQZ RP HRVUJKW \HYIEHY DQGHXAW : WD
SONG IR R DWQGHY <RAN &RXCHOP HPE B/
WA R) N GDGIKS WRBV LOARG RQ)  HIFK
\GHNHU JXGQ) WH I6Z R WH SRUP  DQG

UBHHONY WH IXMIHR HP SZHHG \ RAWKG IMHD
DG/RTR

7KV WOV \KRZADHG RV RID WH  &RXQHOY/
RJDQ]DARIO \WHJW BXW DR \WHU G
FRP P LW HQAMR HBYDAQY HRXW OP ST\ LQ) Z RP HDV
YREN DQGRUHDIY LGFOMYHFRP P XQUWASTRHY
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<RAN Z HH LOYWEG \R \BNH SKRIRY \KDAU-SLRHOAG
WHUWRXIKW 1HHIQIV DQG GHHB/ IHDAWG \R P HQED
KHDON $EQMCH WHU LP DJH/ WH ZURM BUH BEXW
P HIQQIXOQ@UDMH/ RIHIQN SHORTDOHORIRY

7KRHYWXOOXRUEYEHDP HWWHI RQEDARD | RUGHSHU

JURXS GVPXWIRDY

) ROWH<RAN 8RGAP HORY \MVH SHIHFHRIHHG
P RUH\WDQ MWWIAQBARY SLDRNH W DVDKDQG RO
GWRY LQ DMLIDAY JURXS G TP LEV EX@Q) WKWV
CRIRWDIHIURXSV DQG| CAOBIY) \OIH FUDWH\SCRHY
IRUH SLRMRQ 7KHSURAAWZ D/YMDQIRPDYH - QR
RO 1RUWH \ RXQIHJ SDUMNASDQN EXWOOR 1RU \WH
SRXGAOP HPEHY ZKR \KDLSHIHG WHU BDG BKIS

WN@Y DG GHEHHG WHURRP P LW HOAR FRP P XQW
[P STFAW
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SRXQAOP HP EHY ELDYHD \KDUHG \WHU RZ Q WRUEY DQG FKDEIIH/
DURXQG P HQEOKHDWN. FUHDAGY \GOAH | RUKRIHMGDBIXH DG SHU
FROGHAIRD . H \MHP BAKDAHP HUIHG LGROG-GWHRQIRQ) WK
R EDDOFH WAKRRO H WIFXUIEXQU DR DG GDG BKIS
UASRQIEQNY DBQ) Z W WH SIHXXUH R G RWDD Z KLB! WD
P DNQI WP HIRUUHXG/ ICP 1® DQGVHDFOH

<RAN &RXGHAO PHPEHY MGHS
RAHU GFD0\ RO LQ D SRZHIXO
<RAN 2SHQO LF \KDUQ) RLIQD
SRPV \RQV DG @Y : K
SHURP HYWDQILQ) [QDIHIURP

W \WH HYHQMKRZ DG \WH
SRZHJR DUMRWDQAHOGEDULHY
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WH W GRMERDIYH DQG ) UHEHIAN SRXQNV RILADY WH &RXCAOLY KHSIQ) HBYDM
FRPPXQW YREH/ RH\RXK YREH DAD WPH 7KIRIK GIRIXH DGYRCR  DQG FUDAYH
ALY WG \ R(Q) BOGHY/DLHZ RINQI VR\KU \WKHQDULDAYHROSRYH IV DQG\SDNCRARQURR MG
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