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$QDU (QIMK 6FKRRO 3HXP SIDYX FHRELDWMS WH W
QEBHOGHORH' D Z W HOKMXMDW DQG QCDWRQDOSUCGH $V
D SUHXGH VWXGHOW SDUMASDWMS LQ SURIWDP P HY RQ $XIXW
A XQEHJ WH WHP H BIMRQ A 9INMWIKDUIVE
VKRZ FIMQJ WHU GUHDP V IRU D GHYHBSHG ,QAD WUWRXIK
QADZ LQIV MRIDQV DQGSRP V
7KHP DIQ FHRELDWRQ RQ $XIXW  EHIDQ Z LW 1@ KRMAYJ
B &KIH *XHWO U 0 RKDQEDV 3 SHMHS $WP\ 2IILFHJ
IRBZHGE\ D W@ SDWRWF VRQIV DQG WU H SURIWDP P HY
QWBIUQ] P HAMDIHY ZHH GHIYHHS B\ WH &KIH * XHW' U
1DMHE ORKDPPHG ' WHARU OU )HR (0 3UCHASDO
DQG 0V 6K\Q +DP]D 9LFH 3UCQASDO&XAYDO HYHOW
IOFOXAQ] CDQAHV WBE®DX ' DQA 0 DURK  SDWRWE \RQIV
DQG D JUIDQG SDIDAH DAEHG FRBXUWR WH @D $ SWIRXG
P RP HOAZ DV WH KRORXUQJ R 3R ( 0 RKDPP HG IRWP HJ

\WDFKHU DQG FOQLEDOSWE FAKRERI MAZ LW D SRQQDGD

/ DU D GHBI DAWRQ YMWWMG KLY UMCGHOAH W H SUHW J UIDWMXGH
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IP SDAMNKODRAYIMAY DRIRW LW 3UP DU 0 LGAB! DOG 6HFRQEDY
VARV 7KH 6HFRQEDY WHAMRQ KRAMG D )ILH DQG 6DIHN
$ZDHHW 3WRILPPH GG B\ WH . XQQDP NX@P )ULH DQG
6DIHN ' HSDUR HOWIFDXUQ) @QYH G-P ROMDIRYY RQ IIUMDIG
ILH SIHYHOWRQ DQG VDIH HYDFXDARQ DBRQJ Z W DZ DUHOHW
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EMW: $ IXUNHIVIHQIWHOHG WH VFKRRDY VDI HA 1O UIDWAKPXUH
B GRODWQ) U DIG VXSSOHY DOG GMMEXWD]  XSEDWG
HP HIHOR FROWEPAVDAN ,Q WH 0 LGEBI 6HAMRQ &MWHY * DOG

+ SUWMOMS D PIPH SHIRPDOFH \SHHKH/ DG DQ
IQRP DAYH VAWMRO B\ WH VAKRRO QXUH  KLIKQIKWQJ  \WH

1P SRUNCFHR WP HD [LUAMDIG

7KH3UP DY 6HARQ UBLHHOMG B\ &OW , LODXIXUDMG D ) LUMSLG &RUHB RSHOHG B\ - XQRU3UCQASDO
0V 6DOHID . DEHJDQG Wl QXWH 0 V 1 WA\ DB IHDXMUQJ ILWMADLG P DMIDY FKDUN DQG GHP ROVADWRY

PRGHY VR HXDOFH SWDPWDO GDWQQ) 7KH REVHYDORH IRMMHG DZDUHOHW UASROMEION DQG
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1DWRQDO6SRIV ' D ZDV REVHYHG ZIW JUDWHIKXMDW DQG
HOHU\ ROSXIXW W 7KHHYHQWFRP P HOPHS Z WY D SWD UGG B\
6D® DQ \VHMQJ D VRBP Q \RQH |IRUWH RAFDMRQ 7KLV Z DV IRTBZ HG
. DVRUK LHD\ M P ERT LQJ WH \SIUMR VSRUMP DQWKLS DQG XQW
7KH \SRW DWOWY \KRZ DVHG WHU DILON DQG FRRUBCDWRY
WURXIK DQ P SUWMYH S\UDPIG IRPDIRQ 7KH JWY DHREIRV
SHJRWP DQFH ZDV D KLIKQWKWR WH HYHIW G-P ROMDAQ) \WHU

| MZHW DQG GHAFDARQ

0 V 6DNVEXKD 50 DN GHIYHHG WH LODXI XUDODEAHW LOVSLUQT WH
SDUAASDOW ZIW KHJ ZRUWBY 0V 5DV D RIHHS [HIFMMRQV
IXUMHU P RAYDMY WH DWGWY 7KH FHBELDARQ KRORHG WH
GIDA R +RA\H GIHJGO DVU
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FROFOXQQJ ZIW D SBEIH GG B\ 99MP DQG D YRM R WDQ\W

SIRSRHG B 1 DDP W1 DNKDG&

O Mi'9! @8'3 Q@IM  '9!
M ID9Q MDW  9WQ

QM @D8'3 QD9

'9 J9 9 D mD

7KHB6HRQEDU 6HAMRQ R $QVDU( QUK 6FKRRO |
3HXP SIOYX RUDQIHG D )RRG ' DMMEXWRD |
3WRIWDP P H QHDU * XIXYD\ RRU5DIZ D\ 6\VIMRQ |
RO W $XIXW DV SDW R WH |

,QG-BHOGHAH' D REVHUYDQRH
L‘|« S8YE ¥4 Cl>° bb

aaa wtBrAe

|
3'l %WND%?\3 MQDM! %Wi
8'90 QO 2?9 NMmD W?9!
%?QAQD 13 QD m i
|

|

2Q SXIXW $QDU (QIDK 6FKRRD
FHOELDWMG 9RJGW ' D ZIW WH 6HRQEDU |
6HRRD WILDIQJ \WH X\VXDODFDGHP LE LRXWCH LOR |
DA R FUDMWIW DQG GVFRYHY * XIGHG B\ \WH;
P RAMR F HDYH WH Z HIKWEHKLQG :
i

L‘|« S8YE Y4 Cl>* bb :

g f QD OV 3 9W
Q 29 Mm@ W29
Q%9 QPOBV 3 9WD m

2Q $XIXW WH 6HFRQEDY HRRQ R
$QVDU (QI@K 6FKRRO 3HXP SIOYX KRWMG D
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7KH IXQIEG JDPH/ IQFOAQ] 6XQEDUNN SR WREDO YDIBRRQ
UBZ LQJ P XMFDORKDLU DQG WDAWRQDO2 QDP  VRQIV SURP RMS WDP Z RIN
\VSRUAP DOWKLS DQG FDP DUDGHIH DP RQJ WH IXGHOW 7KH JDP HY ILGBG
\WH D RSKHH Z LW @XJKWUDQG H FMWP HOW

7UDAMRODCR QDP 6DGK\ D

/KHKLIKQ KWR \WH FHBEUDWRQ Z DV \WH WDAMWMRQDO2 QDP 6DCK\ D ZKHH
VXGEHIW DQG WDHKHY \DYRUHG D GHIHRXV I-DWAR . HDD GHIFDHERHV 7KL

FKHIVKHG WDAWRY ELRXIKW HYHY ROH VRIHKHU IRMMIQ) D VHQWMH R
FRP P XQW DQG FXOYUDODSSUHADWRY

7KH 2QDP FHBELDARQ DW$QWDU (QI@K 6FKRRO ZDV D LHWRXQAQ] \XFFHW FUDWY) P HP RUDEGH

H SHIHOAHY DQG VWHQIWHILQ) ERQGY DP RQJ WH WXGHIW DQG WDFKHLY
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6FKRROKRWMG D VHIHV R 7DBOW D HYHOWE W $XIXWW DAMMH VAKRRODXQWRUXP \Ri  $QVDU( QI@K 6FKRRO 7DBON) LHAD A
DALRW GLIHHONVGDMY 1Q $XIXVWV HOFK{ FHBELDWM 2QDP ZIW M DQG \WWIHKHOHW| FRPPHORHG ZIW JUDW HOMXMDW DQG
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SODU (QOK BRKRRO 3HXP SIYX REVHYHS +LLRWKIP DA
1 DIDVDNL5HP HP ELDQRH' D\ DQG4XIWQAD' D Z W D VHIHVR
P HDQQJIXOSURIWDP P HY DALRW QULITHHOAMWHRIRQY R WH VRKRRO
IRAMIQ) YDOHV R SHDFH SDWIRMNP DQG UIHSROMELON DP RQJ
IXGHOW

20Q $XIXW WH 6HFRQEDUY 6HRMR) VRBP QO P DINHG
+ULRKIPDALIDIDWDNL' D\ ZIW D 3HDFH : DD Z KHH IXGHOW

FDUIHG WRXJKWSLRYRNQ) SOFDWGY DQG EDQQHY  DGYRFDWD

KDUP RQ. DQG QRQ YIRBOFH $ MBRQWSLD, HJZ DV KHT LQ WIEX\WM R
WH YIEWP V IRTBZ HG B\ \WH VHMQJ XS R D 3HDFH : D@ ZKHH

VGOV SHOQHG PHAWDIHY R KRSH JUIDWXGH DQG \WHU
FRP P VW HQMR D ZDUIUH ZRUB 7KH HYHQWFRQFOXGHS Z W D
3HDFH 3GEIH XQWQJ \RXQ) YRAHV IQ D FRIAWH FD® IRU

FRP SDWIRQ DQG XQW
SROMDXIQ) WH \SIUMR SHOFH DQG UP HP ELDQFH WH 3UP DY 6HRMRQ OG B\ &DW + FRP P HP RIDWMG
AXIWQAD' D DQG1DUDVDNL' D RQ $XIXW 7KH SUIRIWDP P H IHDMUHG D 6DGRNX &UDQH 0 DNLQYJ

SPAMMW Z KHH WYGHON H SIWAHG JUDWXGH R IUHGRP  ILJKWLY DQG FRQYH HG P HADIHV R SHOFH $0
HOHLIHAF |@WK P RE KLJKQI KWS WH YDOH R IUHHERP DQG NQGOHW GDYLQ) D OMMY 1P SIMWMRQ RQ \WH
DXQAHOFH 7KH P HWAMDIH R SHOPH UHVRODWMS | XUNMHU WIURXIK WH 166 DRRMW R FKRHV R 3HDFHG KHTS RQ
$XIXVW 7KH SIRIDP P H LIOFOXGHG D WRXFKIQ) FDOGBI @KWY FHHP RQ. DOG D 3HDFH 5D
Wt P ERT LQJ D FREBARYH WBIQG |RUD Z RUGS [UHH IURP Z DU 7KH HYHOWZ DV LODXI XUDMG B\ 9 LEH 3UGQALSDO0 V
6KIQ +DP]D Z1W ZRUVR HOFRXWDIHP HONILRP - XQRU3UCHASDY 0 V 6DVMEKD 50/ DN 6HILRUG6HARQEDUY

DQG OV 5DMN D 6HRQAUY 7KH SLRIWDP P H Z DV Z HOFRRUACDWMS XQGHU WH JXICDQRH R &RRUAICDRU
6KDKDUEDQ &0 DQG $\WIMBQM 66 &RRUECDRY Z KRHHIRW Z HHGHE0® DSSUHADMG

7KWRXJK WHH REVHYDOAHY $QDU (QI@K B6RKRRO UHDIILLP HG W FRP P W HOWVR QXUMUQ] \RADD
UIHMVSROME®! AW HYY ZKR FKHIMK SHDFH YDOH IUHHGRP DQG XSKR® WH [G-DY R FRP SDWMRQ DQG

KXP DQIW/

aaa wrBrvA Q,*D




3efleDgt—EDD AW E
QAA OED «AA- AD Wer ED 2

$ QVDUGSURXW 3H 6FKRRO7DNHY ) @I KW

7KH DLUZ DV 1LGD{G Z W H AP HOADQG DQOWASDWRQ DAS QVDU |
6SURXW 3UH 6FKRRODV WXGHQW WDRKHY DQG WialI JDWHUHG |

IRUD VSHADO HYHOW WH LODXIXUIDMRQ R WH VFKRRO/ QHZ

DULSRUAMDAMW 7KH FHIHP RQ ZDV JWDAHG B\ RXU HWAMHP HG i

91FH 3UQASDO6K\ Q. +DP]D ZKR RILAD® RSHOHG WH QHZ

DRRMW DWW 30 7KH DILBRUWDPWYW LV GMIQHG W |

SLRYLGH D 1XQ DQG LQMDPWYH GDUQ) H SHIHOPH KHSLQJ
RXU\ RXQJ GDUHY H SBRHWH Z RUG R WDYHODQG DYLDWRQ
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7KH6U . * & 7DBW D FHPEWDWG WH WHP H FL DVIUH ,V 0 \

) UHXGG Z WK YIEDDQWMNW GDQFHY DQG SHIRLP DQFHY WDW |
i $QDU 6SIRXW 3UMKRRO FHBEWDWMG D NARXV DQG HHJIHAF 6NDWQ

EGRGHS IXQ ZIW GDUWIQ] &KIMH) \KRZ FDMHG P HWADIHY R

SIRMAM) DQG FDUQ) 1RU QDMWH VSUHDAQ) HYILRQP HOWO |
DZ DUHQHW 1Q FUDWYH ZD\V -XQIRU 3UQASDOO0 V YDEIWD |
HP SKDM] HG WH P SRUBQFH R EXIGHQ) HR IUHQRD YDOXHV |
| DPAYMHV 7KH FHHP RQ. KLIKQIKWG WH VAKRROY FRP P LW HOWWR QXUMUQJ

ILRP DQ HDUW® DIH : W HOMXMDVE SDUMASDARY [LRP

VIMGHOW DQG SLRXG WP LBV ILRP SDUHOW WH @D \WUDHG LOR. |

D MR IXODQG P HP RIDE®I FHPELDMRQ R\ RXQ) WIBIWDQG |
| H HP S\ LQJ WH 5HDG  6HAVENDW

JUHHD YDOHV

aaa wtBrAe

L% IMGHQW DW$QUDU 6SLRXW 3UH VKRRO VXFFHWMX@ KDUYHWMG WHU RZQ
P LFALRIUHHQ SOQW 7KH FKLGEIHQ Z HH YHY H AWG \R VHHKRZ P XFK WHU SOQW
| KDG JURZ Q MOPH WH  SOOWS WH VHHEV 8 QGHUWH VXSHIIMRQ R WHU WDRKHU
| WH FDIHX@ XVHG WP DOVAMRY R FXOMKH WO SOQW ILRP WHU WD\ V ( DFK
| \AMGHQWZ DV DE®! VR \BNH D VP DEDKDQAXOR ILHK KRP HILRZ Q P LRIRIUHHQV
7KLY KDQGV RQ DPAMW VXJ KVWKH FKLABUHQ DERXVWKH SMQAD HA FB1 DQG WH MR
| R JWRZIQ) WHURZ QIRRG

Me WkseD < DCWis P +BEVD A O D K, > - - «
M- «EDH - DEVOA Do —st+o+—

$ SRIBIJGNDWQI ( [ WDYDJIDQ D DS QUDU 6SURXW 3UHVRKRRO%o

 QDXIXUDARQ 8HHP RQ. RQ $XIXWW 7TKHHYHOWKHG DW  $0 ZDV
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VXY GHW SK\ MFDODQG RAUHDWYH GHYHBRSP HOW 7KH \ RXQJ VWYGHOW GHMG 1O
WHU XQURWP V DQG SIRMAWYH JHDU WKRZ FDVHG WHU HOKOMDW’  |RUWH VSRV




$ QVDU 6SLRXW 3UH 6FKRROFHBELDWMG P XGMS®! 7DBOW D\ V 1O
$XIXVWMKRZ FDMQI \AXGHOW \VBBIW DQG SURP RAMQJ YDOXDE®
WHP HV 7KH HYHOW LOFOXGHG 6U . * +V 0\ &RXQWM 0\
3UGH RQ $XIXW  KUKQKWQI SDWRMP DOG ,QADV
QAYHMW 6U . * ,V )DWPHN +DQG 1DWRQV 6WHIW RQ
$XIXVW  WDIMQI DZ DUHQHW DERXWDLP HY P SRUBQFH 6U
¥ %V ' D R 8QW DQG. LQGOHV RQS$XIXW  SLRP RAQJ
XQW DQG NQGEOHW DQG 6U . * -V B6KDUH WH 6SREIKW RQ
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7KH2 QDP ) HADWE QVDU 6 SLRXW 3UHVAKRRO KHTB RQ $ XJ XVW ZDVD
\SHADO FHPELDARQ 1RU WH VEKRRO/ SDUIHOW NIFNIQI Rl DW DP 7KH
HYHQW HDWUHG D WIDQIH R HQIDILQ) JDP HY LOFOXAQ) EVFXIMEIWQ] P XVFDO
KDWY DOG WH ElQA FKD@BQIH ZKIFK NHBSW HYHY ROH  HOMUBIOHG
ODXIXUIDWG B\ 376( 0 HQRU + DWHHID 0 XQHHJ WH IRWZ DV D IXQ ILGBG
DiIDW WDWIRAMMHS D VHOWH R FRP P XQW DP R WH SDUHQW ,WZDV D
Z RQGHUXO RSSRUMQW |RU SDIHOW R FRP H \RIHWHJ ERQG DQG FUHDWM
PHP RDE®! H SHIHOFHV 7KH HYHOW \XFFHW \KRZ DG WH \FKRROV
FRP P LW? HOMWR EXLGIQI D VWRQJ VIXSSRUAYH FRP P XQUW
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7KH /3 6HPMRQ R RXU VAKRRO FRQGXPMG WH 3DUHOAMD' D\ FHBELDWRQ RO W $XIXWZIW JUDWNR  DQG
HOMWOMDWP  7KH SLIRIWDP  EHIDQ Z W FRERXUXOFXGMWDOSIRIWDP VE. &DW  \WXGHIW RQ GUITHHWMWHP HY Z KLEK
GHDJ KW HYH RQH DQG WKRZ FDVHG WH\ RXQJ FKLAGBUHIY \BORQW

3DUHQW DOR VRRN SDUMQ WH SLRIWDP P DNLQI WH HYHOWP RUH QYHY DQG P HP RIDE®! 7KH FHBEUDWRQ KL K@ KWG
WHVIARQ) ERQG EHE HHQ SDUHOW WDFRKHY DG MGHOW FUDWQJ D GD\ 1LABIG Z LW KDSSLOHW DQG VR HIKHLOHW
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7KH/ 3 6HAARQ RUDQIHS D ) RN DQOFH &RP SHAMRQ RQ W $ XIXVW/( LT KWMMGHOW
SDUARLSDWMG DQG SUAWHOMG D YDUHN R WDAWRQDO GCDQFH IRPV ZIW FREBRXUXO
FRWMP HY DQG JUWDFH XOWMSY 7KHU @QYHY SHURUWP DQFHY FDSWYDWS WH DXAHFH DQG

KLI KQJ KWG WH EFDXW R RXU FXOXUDOKHUMIIH 7KH HYHOWZ DV ERI HOWMUBLQLQ) DQG
HQUFKLQ) 1RUHYHY RQH SUHVHQW

3JDQle +D %E D Bt %AwAe +1ED wee

/ 3 6HAMRQ FHBEWDWG * IDQGSDUHOAD D RQ W $XIXWAZ W JUHDWNR - DQG UHVSHRW
7KHSWRIWP EHIDQ Z M GHDI KWXOFXOMWDOSHIRWP DAV B\ &ODW  MMGHW Z KIFK
LG WH DW RVSKHH Z W KDSSIOHW DQG WKRZ FDVHG WH &RYH DQG JIUDWIXGH R

FKLAELHY VRZ DUBV WHU J UDQGSDUHOW

* LDQGSDUHOW DOR DPAYHY SDUAASDWMG LQ WH FHBEWDARY P DNLQI WH HYHOAP RWH
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FR&XUXO DQG PHP RDE® 7KH SIRIWDP  KUKQWKWSG WH VSHADO ERQG EHA HH) i

JHOHDWRQV DQG FUHDWG D KHDUAZ DLP LQJ D R VRI HAMHLOHW DOG VR

I
-

Ope Wei> & $B- +D - /D
Ope ki > oD QWA o+ —

$QAVDU ( QIOAK 6FKRRO LQ FRIDERIDWRQ Z IW 5D\ KDQ
&RBIH R 2SWPHM RJUDQJHG D IRKUGY HH

VALHHOLQ) FDP S RQ $XIXW DQG
IRUMMGHOV R * LDGHV DQOG DRQY ZLW WH
WDFKLQ) W |

2 S\WP HMW HRQGXPMG  YLVXDO DWAHWP HOW  DQG
IXIGHS WRWH IGHWIHG ZIW YIMRQ ALILIFXOMWY TRU
IXUMHJ FDWUH 7KH FDP S KLUKQKWG WH 1P SRUMCOHH

R HOUWO GHMPARQ DQG SLHYHOARQ R H H SUREGP V
DP RQ FKLEEHY

7KH VAKRROH SLHAHG IW MQFHH J UDWIXGH VR 5D\ KDQ
SRMBUHR 2 SWP HAl | RUWHU GHIFDWS FROMEXWRQ
WZ DLEV HVXUQ) WH H H KFDOM DQG Z HDEHQJ R
WH VFKRROFRP P XQIW

+D +[ e Ale +¢ OAED @At
'+ BEAsLet—D o D Sn2%e MDD —
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SVWWH , QYRVIXMUH &HHP RQ. $QVDU DXP QXV DQG P X HOMHSUHOHXU 0 RKDP P HG - DVU VKDUHG LQYDOXDE® @H GMRQV 9OMHG LQ ' XEDL
OU -DMU D EDWK JWDGXDWM KDV EXIGVD QYHUOH EXVQHW HP SILH \SDQQIQJ FDLSHN  3UP IHDLSHN  FROMKPRRY IRRG  DQG
SKDUP DFHX\WWFDY

+H DGYIMHG MYGHOW R GDWD ILIRP WHU RZQ 1Dl QRWMWILRP WH H SHUHOAHV R RKMHY +H DOR XQGHUAARHG WH SRZHJU R \VRADO
FRQOHAARQY UHYHDIXYJ WDWKLY 1LDAWP DVU EXMORW GDOZ DV D AUHRAMUIHVXAVR KLY QHZ RN - DMU XU HG MXGHOW VR WBUVZ I Z KDWIYHU

UHVRXUAHV \WH KDYH SURUMJHIDP L® DQG SUMWHMMHULGHDV LIP SLHAYHD
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i $QDU (U@K 6FKRRO LQ FRIDERIDARY Z LW
i 5D\KDQ &RWUH R 2SWP HM FRQGXFMG D
| WUHG HHVAHQQ FDPS IRU * DGV
| DQG VXGON DQG QRQ WDFKIQD W1V
7KH 3UP DU 6HPWRQ R $QVDU 6FKRROFDP H DAYH Z I FRIRXWY LK\ WP DQGFU—D\MIWGXU_QJ 2 WP HAMN FDULHG RXW YLVXDO DWHAP HOW
WH &UHDWYH ) RV KHERQ WADQG QG $XIXWV <RXQJ WEBQW ILRP &DMWHY 7w WRH KRZIQJ YIMRQ DAXHY DGYMG
DQG \KRZ DVHG WHU W@ WIURXIK YIELDQWIRD GDQFHY \WHP DAE GDQRHV JLRX$ IXUMHU FDLH 7KH VAKRRO WDQNHG 5D\ KDQ
SHIRWP DQFHY DQG IDWKIRQ VKRZV 7KHU FRQLGHOAH DQG HOWXMD\VP ILC(DGWH\AMJHZIAM SRBUH IRU WHU GODWG WHMEH R
HOHU\ P DNQJ \WWH GD\ VWKO P HP RIDE®! | FRP P XQW KHDIN

7KH IRWWDOR IRWMHG KHDAOM\ FRP SHAKRQ DP RQJ WH + RXMHV HOFRRXWDILQJ WDP Z RN D(Xﬁ

FUDWYW 7KH SWIRILDP FROFOGHS Z W WH DQQRXQRHP HOWR Z LOQQHY DQG \WH 1qujo
SONHP BDYIQI EHKIQG D VSIUMR N DQG VRIHMH.OHW LQ WH SUP DU VHPRRQ

aAle B +EDHD V> © DIQ A EDED 81 +!D &6%0r® Qe £D - +%0, [E
PewieRe Do H

7KH P XFK DZDIWG &UHDWYH ) HWAW DW $ QDU
(QU@QK 6FKRRO WLDHG QR D FRBRUXO
FHRELDWRQ R DUV FXGXWH DQG FUDWAW DV
VIXGHOWV R 0 LGGBI VHARRQ ILRP * DGV R
MU HG P AP H1] LQJ SHURWP DORHY

JURP WH : DUIRY R ,QAD WHP HG GDQFH B\
*DGH ERV R WH YLELDQW DQA\D B\ \WH
JLLY WH WBUH FDP H DQYH Z LW HOHUI\  * LDGH
LP SUHWHG Z W D WRXJKWSLRYRNLQJ 0 LP H DQG
D SDMRAE GDOFH ZKI® * WDGH  \KRZ DG

WK\WP DQG WDAWRQ WIRXIK $DELF GDQFH
DQG 2 SSDQD

7KH FRP P RQ HYHQW DGGHS FKDLP \R WH 1HW
Z W WH ER \DGXI1 Z1QQQJ KHDUN WULRXIK LW
FUDWYIW DQG WH JLLDWHP DAE GDQFH P LRP
' DINOHW R / LJKVW \SUDAQ] D P HAMDIH R
KRSH 7KH* LRXS ) ROl 6RQJ DOG WH UHQAMRQ R
WH 1 DARQDOS QIHP I XUMHU | LEBIG WH FDP SXV
Z LW SDWIRWE |HYRU

7KH THVAQRARQD KLIK@J KWG WH H WDRUEQDY
\DBRW R WH IXGHOW EXWDOR IHQIRIAHS \WH
YDOHV R FX@MUH XQW DQG \WDP Z RIN
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2Q W $XIXWV D FRP SUHKHOWYH ) LUMB LG DQG + DQG : DK $Z DUHQHW 6HVWMRQ Z DV
KHG IRU&DW ,; IXGHOW GG B ' U $\WKU DQG ' U $QLO DR ZIW WHU WDPB ' U
50VZDQV ' U $MDKD . DAKHHA® DQG' U 6XU D 7KH VAWMRQ IRFXVHG RQ WDRKLQ) HAWHQADO
QH W@ LOFXAQ] EDVE IIUAMDIG WRKQTXHY |RU KDQEDQI P LORU LOWUHY DQG HIHRWYH
KDQG ZDW P HMRGY VR SLIRP RM K\ JIHOH DQG QWDVH SUHYHOMRQ  6\XGHOW DPAWYHD
SDUAFLSDWMG LQ WH KDQGV RQ GHP ROVMDWRYY JDIQIQ)  YDOXDE®! NQRZ BiGIH WIDWZ LOOKHS
WHP USROG FROIGW® QO HPHJIHR VWDWRQY ZKLWBI P DIQEIQQ]  SHIRQDO
FODQOOHW 7KHVHWRQ Z DV KLIK® LQIRP DWYH DQG Z HOUHFHYHS B\ DODWQGHHY

---------------------------------------------------------------------------------------------------------------------------

76 0 1D SHRURQ A SQUU QUK GRGD O ARt D Qe ED A Woiat—D Wi LD + BnAD (%o + 1 E
3HXP SIAYX FHBELDWMG  7DBRQW ' D QAAV\/%D‘QKQ—)HI'%OA' %oi,,°DVV6®

WIURXJ KRXWS XJ XMWV Z W RUHDWH FDW
Z\MH SHIRWP DQFHV EXLAV DURXQG PI—DQ_QJIXOE
WHP HV =

EGDW & KRZFIDWG FHKQR®I\ 0 HADG!
KUK KW LW RSSRUMQWHY DQG FKDEBIHY !
ZKIGI ' FHOELDDWG RBQW 1Q ' LYHMWG!
WULRXIK FRBRUXOWW ' SRUAD\ HG WH YDOH |
R P UHQGWKISGDQG ( LQVSILHG Z W F7RIHKHU |
. H* URZ GHP SKDW] LQJ WDP Z RN | 7KHB6HRQEDU 6HPUWRQ R $QUDU( QY@K 6FKRRO3HXP SIDMYX RUDQ HG D) RRG' IMMEXWRQ
i 3URIWDP P HQHDU* XUKYD\ RRUSDIZ D\ 6VMRQ RQ W $ XIXW DV SDUAR \WH
&DW ) DCAHMG RXW  6RADOEKDQIHG!  oaHsHOGHORH' D\ REVHIYDORH 7KH LOMDWYH DIP HG VR FUHDWM DZ DUHORW DP RQJ AMXGHOW
Z W WRXJKWSLRYRNQD DFW DG & P RAYDMG | pERxWIMH YDOH R |RRG DQG WH KDUK UHDOW R KXQIHUIDRHG E\ P DQ\ 1Q VRAHN
SHHY ZIW FS\SULH \R ,QWSILHG IRPMQI RQ !
GDGUKLS DG SRMIH LQ HHH $ VABOR  WGHMWRXQMHY DFFRP SDQHG B\ WHUHFRIAQ) WDFKHY DRWYHD
| SDUAASDWMG LOWHSIRIWDP P H 7KH QVWIEXWS  OXQFK SDANHW\R WH QHHE. SHRS®H LQ \WH
7KH HYHQW IRMHG FUDWYW WDP ZRIN DQG | qeepawy
YDOXH/ DPRQY WMGHQV GDVIQJ D OWWAQ |
LP SDPARQ WH VRKRROFRP P XQW | 7KH DPAYLW LOMAGBIG LQ WH IMGHOW D VARQJ VHOVH R HP SDM FRP SDWRQ DQG VRALDO
| UHVSROUELON ,\\DOR VHYHS DV D P HDQLQ I XOUHP LQGHUR WH LP SRUBQFHR YDOXXQJ |RRG DQG
DYRGAQJ Z DWBJH WHHE\ P DNQJ WH , QG-SHOGHOFH' D\ FHBEWDWR) P RUH SXUBRWH XODQG

P SDRWXO
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2Q $XIXW
6HFRQEDU 6HPARQ \WWLDLQ) WH XVXDODFDGHP LE LRX\WOH LOR D GD\ R FUHDWYLW

DQG AMRYHY) *XIGHG BB WH P RMR F HDYH WH ZHJKWEHKIQG 7REDN  RXU i

WKRX@HY DUH @I KWDQG RXU KDQGV DIH TUHHGMWYGHOW H SBRRHG QHZ ZD\V R

GDULQI EH RQG W VERR\V
7KH G ZDV ILGG Z W H KIEIMRQV ELDIQ GXP S VMWMRQV FUHDWYH Z RINKRSV

DG IIHBG WSV JIMIQJ GDUHY RSSRUMQMWHY W \KRZ FDVH \WWGRW  WILON E
FUWD@ DQG H SHIHAH UHDOZ RUG FRQOHAARQY ) LRP KDQGV RQ SLRWMFW R i

FRODERIDWYH GMVAXWRQY HYHY DPWMW HOFRXUWDIHG P DILODWRQ WDP Z RIN
DQG HRQILGHFH EXLA@HQ]

VDIGW ' D\ UP LOGHG VIXGHIW DQG WDRKHY DANH \WDWHGXFDARQ LV QRARQD
DERXWOMRQV 1Q D FDWRRP  EXWDOR DERXWWWH W@ FUDWW DOG N
JDIOHG WIRXIK H SHUHOAHV ,WZDV D WHUHWKIQI EUDN WDW GIW OVAQJ
P HP RUHV DQG VWHQI WHOHS WH \SLUVR GDULQ] R HWHJ

1
___________________________________________________________________________________________________________ -1

$QVDU (Q K 6FKRROFHBEWDWG 9DJGW ' D\ Z W WH i
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7KH 166 8QW R $QWU (QU@K BRKRRO REHIHG
+LRKIP DATDIDWDNL 5HP HPELDQFH ' D' RQ W $XIXW
ZIW D VRBP Q SLIRILDP P H WG H FKRV R 3HDFHG

7KH REVHUYDQFH DIP HG R LOVAMLO \WXGHIW WH YDOXHV R

KDPRQ OQRQVYIRBIOFH DQG D FREBPWH UHVSROUELDW
\WZ DUG EXLGHQI D Z DUIUHH Z RUT

7KH SWIRIWDP P H EHIDQ Z W D FDQGB! @KWQI FHHP RQ
Vi P ERQ LQJ KRSH DQG U-P HP ELDQRH | RUWH FRXQEBW QYHV
GRQ WH DWRP LF ERP ELQIV 7KLV Z DV IRGRZ HG B\ D 3HDFH
5D@® ZKHH 166 YRXQMY WDMHG RIDQV DQG FDUIHG

SOFDGEY VSUDAQ) P HADIHY R FRP SDMRQ XQW DQG
SHDFH

7KH HYHOWVZ DV LQDXIXWDWG B\ 91FH 3UQASDOO0 V 6KLQ +DP 1D ZKR KLIK@ KWG WH P SRUBQARH R UHP HP EHUQJ KIWRY VR RUHDW D EHAMU
WP RURZ - XQRU3UCQASDY 0 V 6DMKD 50 DN DQG 0 V 5DY\ D SIDIMHG WH LOWDWYH Z KL WH $ WAMEBOWL 66 &RRUGLODWRY H WQGHG J XLGDOQRH

DQG VXSSRW

8 QGHJ WH GDGHIKLS R &RRUEQDWRU 0 U 6KDKDLEDQ &0 WH YRXQMY RUDQ] HG D P HDQQIIXODQG LQVSIUQI) REVHIYDQRH WDW®BIWD GHS

LP SUHAMRQ RQ WH VFKRROFRP P XQW

$ &DUHHU* XLGDQAH 6BHMRQ ZDVKHB RQ W $XIXVADW  %BRN $ QVDU ( QI WK 6FKRRO GG B\

0 U-HADQ* D WDLQHJDQG P RAYDWRQDOVSHDNHU 7KH VMWMERQ |REXVHG RQ FRP P HIFH FRXUMV
O\H QON XQDYDIDE®! %86 &$ &0 $ & DQG FRP SHAIYH H DP V VIXFK DV 8 36& DQG 668 ,W
EHIDQ Z W D SUD\ HUE\ $ ERREDANHU 6LGKHHTXH DQRKRUIHG B\ ) DIKD - XQLRU 3UQA.SDOGDNAKD
5D] DN LOVSLLHG WH WXGHW DQG WDOQNHG WH VSHDNHU ) DKDG 6KLKDEXGKHHQ JDYH WH YRWM R

WDQ\V DQG 6KD\ DQ 6DMGAQ WKDUHG IHHEDAN 7KH VMWMRQ Z DV KLIK® LOIRP DWYH DQG
KHSHG WYGHOW J DIQ FIDUW RQ YDURXY FDUHHU RSSRUMQWHY LQ WH FRP P HUFH \WHDP
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i 7KH 376& ([HPXWYH OHHAQJ R $QWU (QI@K 6FKRRO
{ 3HXP SIDYX ZDVKHBRQ UG $XIXW DV  SP IO
| WH $9 5RRP  7KH VWMRQ EHIDQ ZIW D SADHJE\ 0U
| 6KDP HHP XGKHQ IRBZHG B\ D Z HFRP H DGAHW ILRP 0 L/
{ 6DNVKD 5D] DN - XQIRU3UQASDO 6HARUBHRQEDU

i ' U 1DMHE ORKDPPHG ' LLHFAWRU GHIYHHS WH . H QRWM
| $QAHW DQG 0U )HR ( 3UQASDO $(6 JDYH WH
| 3UAMGHMDO$SGAHV $ NH  KLIKQKWZ DV WH VHBRRRQ R
{ 0U 1RRXO+DT DV 376& &KIH 0 HQRU DQG 0V +DVHHD
{0 XQHHUDV $ WMEQND HORU

i 3IHMVHRQIMRYV LOFOXGHG D ' LSEP D &RXUH IRU 3DUHOW E\

! 0/ )DUH®D -XQRU 3UQASDO 0 LGE® 6HWRQ DOG D
2Q $XIXWV WH 6HFRQEDU WHRAIRQ R $QVDU( QUMK BFKRRO 3HKP SLOYX | 3DUHQAWDEDLQLYDOE 0 W/ 1P P L -XQRU3UQASDO&ES $Q

KRWMG D YLELDQW7DBOIQW D\ FHBELDWRQ LQ WH VAKRRODXGWRUXP 7KHI—M—QAZD\/ RSHD GVEXWRQ VHWIRQ DARZ HG 1RU YDOXDE®! ViXJJ HVARQY
D LHWVRXQAQI VIXFFHW WKRZ FDMQJ WH GLYHI/H WA@Y DQG VBBV R WH VWMGHOW ; DQG | HHEEDAN

*DCH; 7D(BQ/\6KRZFD\A—IRQ&\AD$(WI-DSI—M1MQJ <RXU/ UH | 7KH PHAWQ) FROFOGHG ZIW D 9RM R 7KDONW B\ 0 L/
7TKH* WDGH ;' VIMGHOW SUIHVHMG D VHUIHY R HUDILQI SHJRWP DOFHY LQF(XGQJ 6KDEIWD 0 0 -XQRU 3UQASDO /3 6HWRQ DQG ZDV
P HRARXV VRQIV P IP H DFW KXP RIRXV WW DQG LOWMDPWYH VHMRQV 7KHI—M—QN DOFKRHS B\ 0 U/ -DUHHOD 7KH VAWRO HOGHG RQ D SRMYH
ZDVARPSHHG E +UD DQG +D\D ZKR\/I—RMMH\RQ—IIRUDZI—GDFHR’LGQD\AVGDQG QRM ZIW D IRRXV RQ HXDOAHG FRIDERDWRQ EHE HHD

YIELDQAVHMERQ : SDUHW WDRKHY/ DQG WH VFKRROP DQDJI HP HOW
EMW : ( V7HK 7KHP HG ([ WDYDIDQ D

&MW : ( V 7DBQW D FHBEWDWRQ Z DV D KXJH \IXFFHW \KRZ FDMQJ WH Z ROGHY R WRKQR®I\  $ FDSWYDWQI WGP ROVADWS WH HYROMRQ R
WRKQRBRI\ [LRP \WH SDWAMR WH SURVHIWDQG QHZ V Z DV SUAVHIMG LQ DQ LOQRYDWYH Z D\ 7KH - XQLRU 3UQA.SDODQG &MW 7 HDRKHJ WKDUHG LOVSLUQD
P HADJ HV DQG YDOXDE®! LOWMKPWRQY

SOW,; $V : DYHwO0 D + MWW H) GRDW

EMW ,: $ FHBEWDMG 7DBQW D Z W WH LOVSIUQ) WHP H : DYHVO D\ +LWoW H) GDW 7KH HYHOWWKRZ FDVHG WH YHODWDV R \WH IXGHOW
ZIW SHURP DQAHV IDQILQ) ILRP  LOWXP HMBO P XME VR HERTXHWNVSHHKHY DQG SRZHUXOP IPHY (YHY VIXGHOWZ DV JLYHQ WH FKDQOFH \R

SDUAFLSDM UH GPAQ) WH HYHOW FRUH YDOMH R HP ELDAL.Q) DAOVBORQW

7KH 7DBIW D FHBEWDWRQV Z HH D WXH LH BPWRQ R WH VEKRROV P DMRQ VR QXUMUH HYHY  IXGHQW SRIMOMDODQG SURP RM KROVAE GHYHIRSP HOW
DQG YDOXH EDVHG HOXFDWRQ 7KH HYHQW Z HH P HP RUIDEG DQG LQVSLLIQ) BDYIQI D OMAQJ 1P SLHWMRQ RQ HYHY RQH SLHVHQW
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$XI X P DUNHG D UHP DUNDE® P LBMRQH IRU $QVDU ( QIOVK 6FKRROY VHILRU VHIRQEDY
VHAARQ DV IMKRAMG D UAWVRXQAQI %I BW' D\

7 KH HYHOAN HDWUHG D NDALCRHRSH R DRAYMHY DHIRW YDURXY FXEV LOFXAQ]

/ DQIXDIH &XE
6ALHOFH &OE

0 HID &XE
$UWNEXE
(FR&XXE

' HEDWM &OE
166 &XE

$ WK &OE

BWGEHOW P P HOHG WHP VHYHV 1Q HQUFKLQ) H SHIHOAHY QXUMUQ]) KRDWE GHYHIRSP HQW
FU-DWYLW  DQG VRALDOUHVSROVELDW

7KLV LOQRYDWYH LQWDWYH XQGHIARIHY WH VFKRRO/ GHAFDWRQ \R HP SRZHUQ) IXGHOW R
|RXUMK DV FUHDWYH FUMFD@ WIONQ) DQG YDOXH GLLYHD LOAYLGXDY SRVHS R P DNH D SRUMIYH
LP SDPNQ \WH Z RUTS

AwieRe DeHD ID DQ a, wke D-D Wige +1

7KH 6HQIRUBHRQEDL 6HPWRQ R $ QDU ( QI @WK 6FKRROSURVHOWMG D YLELDQAPHBEUDWRQ R

DUADQG FXOMUIHRQ  $XIXW 7KH HYHOAHDMUHG D @YHIH LDQIH R SHIRWP DOFHV

EHILQQIQ] Z LW D WHP DAWE GDORH WIDWWHAMH VRQH IRUWH P RIDLQI 7KLV Z DV IRTRZ HG B\

D FDSWYDWQJ JURXS VRQI DQG D VRXDXOMI KWP XVE SHURWP DQFH RQ WH VHARQG W H 2 Q
WH P DIQ WMJH WH DXAHYPH Z DV WHDWG VR WDAWRQDO SHIRWP DOFHY  LOFOXAQ] \WH
HBU DQW2 SSDQD DQG LK\ WP LE ' DIl 7KH DIWLORRQ VAWWMRQ Z DV P DINHG B\ DQ HOHJ HAE
) XMRQ' DQFHR ER V DQG JLUY \KRZ FDMQJ WHU P RYHV 1Q SHIHPWKDLP RQ. 7KH HYHQW
Z DV D \WMAMIP HOWIR WH VIXGHOW FUDWYIW \BBIRWDQG \WDP Z RIN
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7KH 6HQIRUBHARQEDY FOMWHY DWS QVDU ( QI @K 6RKRROKRWMG D VHUHY R

7DBON' D\ HYHOW DRRW GUIHHOW GEW 1Q $XIXW HDFK

FHOMHG RQ P SDANXO WHP WV DIP HG DW WDIMQJ  DZ DUHQHW DERXW
P SRUBQW \VRADO DAXHY &DW & IREXVHG RQ FRP EDWQJ  \WFKRRO
EX@®LQ) ZIW SHIRWP DOFHV WDWGHS® UHRODWMS Z W \WH DXGHFH

LOFXGQJ D VNWVWKMDKLI KQJ KWG WH WDILE HIHFW R EX@D LQJ

EDW ' HS®RHE WH WHPH R UMIOHORH WIWRXIK HIDILQJ

SUHVHQBMRQV DQG D WWIMRQ VHD GVFRYHY  ZKLBI&DW  ( HP SKDV] HG
WH VAHIWY R LQAVIGXDY ZIW GVDELMAM VKRZ FDMQ)  LOVSIUQD

\DOQW DQG WHOPARQV RQ SHURQDO DELMMHY &DW ;, $IV HYHOW
DGAHAHS WH WHP H ( FKRHV R 6LOORH  1HDWUQI D SRLIQDQMANWRY
WH LP SDAAR EX@LQJ DG SURP RAMQJ FKDUDRMU GHYHEBRSP HOW

2 YHD@ WHH HYHOW IRWMMHG D VHOWH R XQW ARUHDWMW DQG HP SDW(\
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