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+N ) JBCBZBTI J %FOTI P 0 BV JIWPY

7KH VRY R WH DSDQHVH $P HUEDQ FRP P XQW DABDQG 3RQVRQIF VHYHY D/ D SR IFRARP R WH H SHIHFHV ICAHG B
QP HRXV \P DO\ HAVYIELDQV-DEDHH $P HIFDQ FRP P XQUAY WURXIKRAMMH 3XTHWBRXQG DD ' HAW FRIURQAY LI QUEDQMUIADD
SHMAFH IO HHDARQ , WH. FOWYHG RAMSDFHY [RUWHP VHIHY DG WHUICP L@ HWEEDKIQ) KRP HY EXMGHWHY DQG IRVMIQ) VRQY
FRP P XQW WAV ) RUWH DSDGHVH $ P HIFDQ FRP P XQW DABDQG 3RQVIRQMF WH FREEXUHOAGHYHBSP HOAR 6005 3RQADY D 1 DYDCB U
BVIMRQ FRXSBIG Z W ( [ HEXWYH 2 [@HJ VI QDBG WH HJG 7RED. IWEUDR HIBXUHY WURXIK D KDQEXCR RIDCKIMRUEY DQG SKRRI DKV
SIHHYHG LQ GFDIDFKIYHY

BKRIEKILR . DAXQR Z DV @HD CE® R IDP DAN3RQAF IRU\RPH

P RXQMWR WP H 1Q H FKDQIH IRUFGOUQ) WH OQG R \P DOWP EH
S (K (- %A$ T 1& DQG P SV , QWY SKRWRJ DK 6KRILFKIR . DMXQR  ECFN WRZ

W IURP BIW LV SEVMUHG Z W KV KDQG EX®BRQALF KRP HWMDG D
RWHU, WH_P HP EHY Rl WH 3RQAF FRRSHDAYH IDP JWRXS Z KF
ZHH IRP 1DIOR SHHAMH DSDQ 7KH FOSWRQ R W
SKRWRJ UDSK UGV

) RUP DOVMSV WRZ DBV (XUR $P HIFDD VHMBP HQVR
WH 600G 3RIQV SHIQXD B ZMW WH 86
* RYHUP HQV DQG 2 HIEHWXYH. IQ$XIXW  Z KIE
RSHIHG WH OQG IRU KRP HMMDAQ) 6XLYH RY CRMC
GHOH' RXIOV 11U FHEDUDQG KHP GFN [ RUAIVH WIQLYH
ZHOW/DGVZIPSVDEGD [RHONHIHGE WD
VWPV 7KIWMHQ \ HOY OWU WH \XOH  WH 1LY
KRP HMDGHY BHIDQ ®JJIQ) WH DU-D DG CFFRWEQ)
VR FHQXV UHFRGY Z HHIDP I B WH HOLD v

i>3D 1Q IRWERQD IRUIOW @O WRYHSISH DOWH Z RRG Z DV |UH
IRUFGDUQ) WH OQ5 >KHA@NIHZ KRZ \R P DNH FHEDUMKDNAV | URP
Z RWNIQVY P lOHDUH]

. KOl WH HBMV DG OUHWY -DSDGHWH  $ P HUEDX
VHABP HQV 1Q 6HDMBl Z HH FRGFHOADMG 1Q Wt
,QMEDIRED MAFW 1 IKRQP CFKL WD) 1Q WH O

V -DSDCHH P P LJWDQN BHJDQ PRYIQ) IQR DUHD
R 1RUN 6HDMB IFBIAQ) 600G 3RIQVSDUWFXOD R
IDUP QY DURXQG WH HOLD v

%ARMH DQ 0P IQ) FRXG EH GRGH KRZ HYHU P XFK R
WH ®J J HG OQG QHHEHG FEDUY

7KH VDWIQIV DQG \P DOWP EHU>RQ ®JJHG RII OB
FOQ EH EXWHG B\ AKHDS |, \BDQ RU -CSDGHVH OERU D
UDRIEB H SHOH DG WH OG TXEND BHRPH
SIRGPWH  RH 6P W 7KH 5XUI0L RWZ HW

/ DQERZ QHY R\MQ KIWHG DEDGHVH ®JJIQ FBZ V\R FED!

WHU SIRSHW RUWH  HQMUG IQR  FEDU DG 1DP

DJ WP HQN Z KHH -DEDGHH Z RHLY FEDBG \WH OQG I

H FKDQIH IRUWH U KWIR |0 MAWSIFDO 1RUILYH\ HOW/
QWH IRQMRZ \FDMG DM SINR . DMR QG IR GIW G KHUP RKHJO WV 6
DR GIRP BIWAIIEQ) IQWHVHFRGRZ 1RP GBIV MWK +ILIED DKL\
IURP BIW \MLBURZ 7DNDKL7RUDIG6KXQIR +UED DKL ™ OG5 ¥ IRP ©IW
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7KH@PH 3ROMF UHHULY R 3RQAF 98 DQG WH
KURXQAQ) DD QHOUGDQG 3RQAZ D/ @P HG R
ORZ (HI2 \VERQO 0 HUMZ KR KDBG IRP 3RQUF
0 IFKUDY , QDGYDIH R \WWH 6HDMBI / DNHVKRUA

( DWM.Q UDORDG @H FRP SBMRQ WH I TP 1O HWEEDKHG
WH3RQNF 6KQIBIERP D) IQ  DABDJG3RQN
2 WHUIGBOHY |RBZ HG IGFEAQ) (&Z DG/ HHEY
6KIS. DB DG WH 3RQMF %EN 7161 8RP S0 1O

% WH WDOXRS FEVHWAR WHVH EXMGHWHY Z DY
QWG D/WH  3RQMF VRS RQWH @H Z W P DSV
IRP WH  V\KRZ Q) \WH DBDDV3RQNF $ \P DO
FRP P XQW |RUP HG DURXQG WHVH LGBV FRP SBUM
Z W D SRW\RI I IFH DG VFKRRO

3RQMF 6FKRRODRGH URRP \FKRROKRX\H DQG WH

| LKAWAKRROQ WH 6005 3RQADBD RSHIHG IQ
DG Z DVFRMVHG B

© MR PDQ -DEDQHVH SEMUHG KH3 DAWH 3RQAF
BARRIZK IQWY . IRGEVDV WKW LV WHIH QRW
DMQ)® -DSDGHH OQG RZ GHY -DSOGHH [P P LIV

Z HB SBMHOMG IRP RZ QQ) OQG1Q: DKIQI\RQ GH
R QVAUP ICDRY $@Q/ DYG/ 2 V

0 RWML QRADOI DUP HY IQWH 3RQNF  60QESRQADSD
ZHHEDIQ 0GR ZRINRQ
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$FFREQ \RD DWFGI LQ WH -DSDGHVH $ P HUFDR

SRXUHUWH | LWAWDSDGHH | TP L VR DUIYH 1Q 3RQMF
ZHHWH. RPRRICPIO 1Q DQG WH + LD
IP LO VKRW® D\WU 2 YHUVE R GR] HQ-DBSDHWH

$ P HUFDQICP I@4 FDQ EH WIFHG \R 3RQIF 6DQG
3RIQADMWRP H SRIQAEHE HHQ DG

. ICRPRR +1LDM $AFKL 1 IDLZ D P L<CP DJIZ D
7ONDXIL. DNXQR . R /1GD: DECTEH . RED DKL
<RWKIGD 1 MKIP RR R +ILEED DKL, NR . RED DKL

0 RAK] XL 8\ HY. [P XD

7KH 8\ HYICP 1© EHIDQ@IQ) DG Z RINQI DV
WH +ILDBIDP 1QWH 3RQAZF DUHD DLIRXQG

/ DMUO U8\ HUEHTP H DQIQEHSHIGHQAIDWP HU
B ®DAQ D\P DOSHH R OQGDN

6DQESRIQN D

7KH8\ HUICP 1®© JRWRI HKHUZ IW WH $ CCFKL
DQG 7ONDVXJ LICP 1@ HYHY ' HRHP BEHUWR P DN\H
P RFKL

|, QWH HID @ V Z H AGEKDYH HBPAELW
SKRGHV RUAW Z DMU:  HKDG DSXUHZ DMJ
IRP DZ HO: HEDYMUHG YH HEEBV IRUD
FKIENHQ RUHYHQ J RRG DSSB! FIGHU $ WDIRWHU
SOFH DQHOHO JHQ®P D0 0 UYRRINE\ \RG
HIJVIRU  FHVDGR HQ +HZ DVIHHRXV
Z IW DQRG FKENHQIRUMMZ RUVRXS

&RRNQ) Z DVARHRQDZ RRGWRYH 0\ |DMHU
Z HONR YOG | RUFKHDS FHEDUEDUN WDAZ D/
WP P HGRII ®JVDANKMH\Y P IO ,WZ DVZ HWR
WH BJ) GDGZ HJRWQWH \XP P HUKDG R EH
WERNHGWR QY $ QRWHUIRE Z DV R P DN\H ER] HV
|RUWH \RRP DRHV FDXQBZ HY DG RWHU

YHJ HEE®BV 130850 JRWRP H GP BHURXWR
Ml H +HP DCHDIRWP RQDWES | RUFHWIQ

ER HVDIGZ HKOPPHHGIZ D 7KV Z D/ BHAMU

WOQKRHQ) Z HHOV DURXQG WH FOEEDI H SDQWV
SIFNQ) SHOVDQGMIS BHOQA  7RP INR 8\ HY

7KHUWP DOIDP V SIRGAHG D YOUHW R YHIHEEBN
\XFK DV FHBLY  GWFH FDXQ@EZ HJ BHDY SHDV BHHV
FOUWRW WDAVKHY DQG J HHQ RQRQY 0 RWR \WH
SIRGHH Z D/ VENHQ R WH 3INH 30FH 0 DHARUWR

Z KRBEMDB FRP SDQHV VXK DV WH * WHHQ/ DNH 3RQAF
) DP HYES WRADARQ

ORDE P HP BHUR WH * UHHQ/ DNH 3RQIF ) DP HYE

$ WRADMRQ DG 6 DQESRQIV3RQNF GHIKERUKRRG
GOEHU 7R RDNK ,\R FRAIBAMG UMD RQ D\SHADD
FOXQBZ HIWDAZ RXG EH BB, IRUP DUHAIQ WH
HOD \XP P HUEH RW RMHUGFDODP HY FRXG
KOYHWAINH YHIHBEDI % (P SR \WH \HHOV | URP

' HP DINDQGJWEZ \WH FXQGZ HIRQ WH KLGIGH WD
KOG JRRG QDCDIH 7KH FIXQGZ HJIRP \WH 3RQMF
DD BHFOP H D\SHADIDGE SR MIEB SIRGAW

“-BUFSN Z BU FSX BT BCW WP CPSIPX NPCFZ S
BW/DOL ) FNBEFUF CBDL JOP B GBWLFE TP | F
DPVNE | BUMDBUFT PGWHFWBCNAT JOUP 4 FBUA

) F DPWS-E U F DS-BUFT XU X FUDBO/MBT BCE
XPVNE MBW CFGF- TVCRITF TP U F WHFUBCNAT
XPVMCGUX M 5PN 1P 6ZFK

$ PN JOH EPXOU F | NWUPX BSE 4BCEQPIOU BVBM
" B4BUPOXBTUF WB/OL BN PG SBCE. ST

: BNBHXB PVSEFBS*TTFIDPVQW 51 FZ| BE CP
D MF-OTP U FZ\8-BUE VT LET XFNK W WBTW
HPPEFT / FYUPUJI | PNF XBT U F) JBWBT
BN *XBTCPOIOUFBIPNF  5PNJIP6ZFK

3KRR FDSWRQEHBZ 8\HUIDP 1O BIWR UKW RPINR . DPH
2R 8\HY. DPH8\HY DN&RXWM ' HOKR



3KRR FLBWRQ

LEDHHDQG (XR $P HIFDRZ RP HQEREAQ) IRUDSSBY DABRQALF
FRRSHIDAYH IDP JURXSE/\SRW @ DQGSFQF 3RQNFF 7KH
LYW (XUIR $ P HIFDR | TP LGV 1Q WH GHI KERIKRRG R
SOIWASDM LOWHH [HRMA SRXUIMM D +LUIED DKL
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7KH* UHHQDNH -CSDQHH $ P HIFDQ&RP P XQW FOP H

VR HMHUDURXQG RU DQ} HG VRADCDQG FXOUDITPAYMEY
7KH 6 DQESRIQAV3RQAZF -DSDGHVH | TP LAY VRRN STIQ
\SRWV -DSDGHVH / DI XD H 6 FKRRODQG FRRSHIDAYH
EXVMQHW DARADARQY 7KH. DOR UHFUHDMG DQG VRADD HG
(=B 0)

I7KH \SRQRUHG SIEQE J DMHUQIV Z W IRRG DQG J TP HV

DG HYHQIQMWG &DADMIQ IFDXTIQMFHY Z KR HG IQ
WHDUDWR ROWHP T P +ILDED, DKL

7KH FKOUHQZ RXG JR \Z 1P P 1) DABDQESRIQABZ [P P 1Y
LK GAUQ) WH KRWXP P HY 7KH DBR SO\ HG |RREDO

DG RMHWVSRW IQWH FRZ SDWYUHV Z IW CHJI KERWY WDV
WHOMCWHP Z HO

7TKHAAGQUHY . CP H 7RP INR DQG 7RWK 8\ HUZ RINHGRQ
WHIDP Z KHQWH Z HIH QRAIQ VFKRRODMQGG
-DSDQHVH / DI XD H 6FKRRO7RP INR 8\ HUSDL HG RQWH
JIWEE UHHQ/ DNH 6RIVEDOYHIP DQG. P HDQG 7RWK Z HH
PHP EHYV R WH* UHQ/ DNH-XR 7THP

) UHG 8\ HUSD\ HG EDVHEDORQWH * UHHQ/ DNH -XQRUE
YDHEDOYHIP DQG WH -RKQRQ' XJ %RP EHY YDNAEDOD
7HP

3KRR FDBARQ
&BANZ MH IR \RS 6D0ESROQNBIEQE 6ZIPPIQY DN
6O0SRQNIYEMNWRZ  <RKL+ILDW 0 IGBBISRZ 5IEN 70CDIL
SR 70DIL. R$EH) URQABRZ (ViMHU+L LPD . CPHB\ HY

* HRUH 7DQIL 6RXUH ' HQKR * WHQDNH -DEDQHVH/ DQIXDIH
BFKRROY UWHHQ/ DNHXGR * WHHQ/ DNH 6R\EDOVHCP
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7KH RUD IQDGRONH-N 30N ZD/D DR SOUN HWEEDKHG GHOUSRQAZF 6\BMRQ RO OQG RZ GHG R
3RQNF UENDQG 716l FR RZ QHJO RUDQ&DNHHN

+RZ HHUIQ WH IHEHIDO RYH.GP HQAFRQEHP QHG DOR' 6005 3RQADY \WH VM IRUD 1 DYDCS LUBVEMRQ $VD
UAX@WMH SDUN QHHGEHG R EH BHBFDMG 0 RUDQ- &DHHN Z KR KOG RUI DD CRODMS OGS [RUWH | IASDN
RIHBG IXQVIRP WH\DBIR \WH 6005 3RQASRSHW \RZ DBV WH SXFKDHR DQZ SONVIM 7KH QHZ &DUNHHN
30N GFDMG IQZ KDAV QRZ \WH WROGYIHZ. GHIKERIKRRG R 1 RW 6HDMBI Z D/ WHQ IRUP DO GHAFDMG RQ$ XIXW

,P DJHCERYH * WHQDNH -DSDQHVH $ P HUEDQ $ WRADARQ 3IEQE DARDUNAHN 30N
WHBZ W KW6DQG 3RIQAL DYDCH LUBVBMRQ F

. KI® WH GHYHBSP HOARI WH 600G 3RIQAVL DYDD
$IU 6VDIRQ ZDV QGRWWH RO IRUFH QYY)
-DSDQHWH I DUP HY IURP WH DUHD MIY FEDUWDAR

WH WP H WH 6DQG 3RIQAVL DYDOS U 6VBARQ Z D/
Z HOHEQKHG IQWH P IG V RQD DKDQEXO
Rl CBOGHVH $ P HIEDQI CP L@ DSSHOUVR OEH 1Q
WH DD WH 8\ HW ,\RV +LDBY DG 7DNDXI LV

3KRWR FDSWRQ GIW 0 DS R -DCBOQHH $P HIFDD
|CP LBV 1Q 6DQCESRIQNV3RQMF F 1XP EHY
FRUMSRQG \R ICP @V DV IRBZY 8\ HY
R +IIDB : HDSR NRZ WH 7DNDXIV
Z HH\WOIDP 1Q) QHDUWH 8\ HIW
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7KH DAEFN RQ 3HOWD DLERURQ' HAHP EHU

WUHZ 600G 3RIQA DD USVMRQLQR KLI K DBLW
S&BUAMRY Z IQERZ VZ HIH EOFNHG RAWWR WH YDH
P LJ KAGRVEH \VHHQIURP WH N DG 1Q DOP DQGHY
WH 9OH GUIP DAFD® WP SHG XS IW RSHIDIRQY DG
VHEXUW

3RQAF HQZ MIQ([ FBMRQ=RH DG UMGHNV
Rl -DSDHVH DAV Z HH RGHHG VR EH
IHYCPXDMJ RQO D $IWIUWH 8\ HW/
7INDJ 1V DG DORWHU-DSDGHVH $ P HIFDQ XS DG
GRZ QWH Z FWVWFRDMZ HH | RUAED IFDFHIDMG

: KIBI'WH Z HIHJIRCH WH | D V DQG KRP HV WH
Z ROHG\R KOG IRUZ HH | RIAYHUFKDQI HG

i21IIFDY R WH 1DYDD' MAEWAVOG \E R RIEHY
P DCH DQ REVHLYDARQ | @ KA HMMED. DQG UHSRUMG
WDAZ KHMHULQMARDCRUCRAMH [ HGV R \ HBIZ
QGIRP DP DIHJSRIQNY RXWEDQG 3RIQAGR BQJ
D/WH IDP IV XQQKTEMWG WH GHAGHG \R VINH (R

FKDQFHV RQ®BDYIQ) WH |IHOV CEQ] H Z W EBMRP i
0D 6HDABI 71P HY

. KB IGFOFHDMG 1Q 7X@ /DN WH 8\ HY DG
7ONDWILICP IO 100V Z HH FRQEHP GHG DG \H] HG
B WH1DA \R EXG D WRIDJH IDAOV (RZ \WH
KRPH R WH 1DARQO $UKYHV DG SHRWBY
PONQ WH HG R WH DSDHH IDPIQY
FRP P XQW HIDDASDQG3RQN 3RQMF

$ERYH 8\ HUICP I©® 1QJUHHXRX\HF \%
wBz ,Q V¥ R\ HOY ODWUWH ICP IO Z DV IRFHG

WR CEHOQERQIW

HUW \ HWDIR , YMWG P\ WWRP SIQ) JURXQBY NRZ 1Y
WDAMMHH Z (OFH FRP SBW FKDQIHV ,WZ D/ D\KRAN 1R
PRH WO SGH WH RU @YHD JUHQ JURXQG
YHIHBARQ : KDV, VIZ Z DV UEK \RS \RIOFRYHUHG Z W

EOFN ViU @H AP HQNVDQG D PRQMRXYY WIQ IRU D
ZDHRAH  7RPINR 8\ HY

7KH\VDI DR WH -CSDQHVH FRP P XQW DAGDQG 3RIQV
3RQMF [GMADMY K VP [E ICMVIFH O HIHG RYHU

JHHDARQY/RI SHYHYHDGFH

YEUMHG IURP WH IXQEDP HQEOW KARI OQG RZ GHIKIS B\
QWP LDRY $ @Y/ DG/ ¥ V WHH IQEXVAIRXY | DP HY
SRXUHG WHUIP P HQ/H OERUIQR BDHG QB
WDQURWP IQ) Z KDAZ DV RIWQP DU QDRI H IQR
SURGXPYH DJ UEX@YUDCKXEY

%\WMH H SDOURQR! WH 600G 3RIQM. DYDCH LUGVBARQ WD
FRQUXP HG \WHUI DUP V DG WH | LGDOGHYDMBAY) EBZ R
|RUFHG UP RYDOBUY) : : ,, P DNHGWHHIG R WH

6 DQESRIQNV3RQIIF DEDGHVH $ P HIEDQ FRP P XQW

12 XUVR FOBIG 3RQAF QHJ KERWKRRG LVRQD [QP\
QHPVERZ $W \HWR DH, ®YH\WR QUP DG
RERG FOQVNHMMIZ D T 7RP INR 8\ HY



3KRR FDBARQ $P HIFDQI@IVKXQ SDARWD® CERYH WH SRFK R
WH +LLEED DKLKRP H DABDQESRQMD / HWIR WKWBKXQIR
+ILPED DKL 7RWKIKDLX +ILDED DKL XQGHQMEG 1UHQG DQG

0 R RKL+LLIED DKL

WIBZ * RERQ-+WIED DKL 6KXQIR
+ILIED DKLADWFOG * RERQ
+ILPED DKL3WMGHNDDD HADO

R ) HHRERP
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