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SURMIPW FRQGXPMG 1Q FRADERIDIRQ Z W WH ,&2 0  RWNQJ * RXS RQ
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VRELHMBOUHVSROQVIELOW
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3 IRMFW7 LDIQIQJ RQ' LVDVWMUO DQDI HUQ ( DWMWQ $IUED 5 HIIRQ GXUQ)]
DQ IQMOYH RQH Z HHN Z RIWKRS KHEG 1Q 2 PREHU 7KH Z ROWKRS
EURXJ KWARJ HWWHU \& HOW \EZ R P XVHXP SIRIHWIRQDY ILRP . HQ.D
8JDO® 57ZDQED 7DQYDQAD =DPED DG * HPDQ R WHQWHQ
GVDWMUSUHSDUHGOHW DQG UWVN P DQDI HP HQNIQ P XVHXP
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7KH IRARZ QI LQMDWYHY FROMEXW GLHAV® VR ,&20 V VWDWILE
REMIFWYHY LHDWG VR KHUMRI H SIRWMFWRQ  LOWMUDDWRQDOFRRSHUDWRQ
DQG SURI HVWIRQDOFDSDFIW EXLGEQJ
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,Q WH ( 8 IXQEHG SIRMFWS 1 &+ .6 ( FRP SGMWIG W GHP ROAMDMRQ

SIRFHW  IQYROIQ) WH WMWY DQG IHHGEDFN FROGIFMRQ RQ \WH
\WFKQR®J LEDORRY GHYHBSHG Z WILQ \WH SURMIFW

$V D SIRMPWSDUZHU ,&2 0 \MURXJIK IW + HIMII H 3 IRMPWRQ ' HSDUF HOW
RW DQVHG \ R GHP ROWMDMRQY IRUP XVHXP  SIRIHWIRQD®' 1Q $ SUODVWKH
0 XVHXP Rl ( WORIWDSK\ 1Q 6\RFNKR® 6ZHGEHQ DQG 1O 6 HSWP EHU DW
\WH _1 DWRQDOO XVHXP Rl %RVAID DQG +HY HIRYICD 1Q 6 DUDMIYR 7 KHVH
DRIV Z HUH FDUIHG RXWQ FEBVH FRADERIDWRQ Z W ,&2 0 6 Z HGHQ DQOG

,&20 %+ Z1MW FROMEXVRQV IURP RKHU1 DWRCQDO& RP P IWHHV LOFXAQ]
,&2 0 * UHHFH

&RPSBPHOMG E\ SRR DQG DZDUHQHW WDIMQJ DRNWMWAYV WKLYV
FRERDWH SURFHW VWHQIWHQHG  HQIDIHP HONV DFLIRW WH ,&2 0

QH\VE RUN DQG VXSSRUMG HIIRW \R FRP EDVWWKH [@FVWWDIIEENQ) Rl FXGMUDO
SURSHUW ©$18&+,6(



&2 0 5HG/ IMWARI * UHHN & XAOXWDO2 EMIFW DWb LVN

Q0 DUK &20 DQG,&20 * BHHFH ZIW WH + HGIQE 0 QWY R
& XAMUH OXQFKHG WH_&2 0 5 HG/ DRI * UHHN & XGMUDOR EMFW DWE VN
' HYHBSHG ZIW H SHW IRP * UHHN PXVHXPV WV QHZ 5HG / W
IHDWUHV QQH FDWIRUHV R DAWMN REMIFW DQG IQFOGHY  H DP SBV
IURP P DRUP XVHXP FRGBIFPWRQY 7KH* UHHN5 HG/ MY \WH OWMADGEMRQ
W ,&20 V G®Q WBQAQ] KHMWH SRMAMRQ HIRW DJDIQW L@FIW
WDIENQ) 7 KH @XQFK DVWWH $ FURSRTQY 0 XVHXP 1Q $\WHQV 1Q SUHVHQFH
R WH * UHHN O .QWWMURI & XAMUH FRIGFIGHG ZIW \WH W DQQLYHUWDU Rl
WH ,&20 5HG /W )R®ZIQ) WH * UHHN 5HG / MWODXQFK ,&2 0
JDKHHG W GQ WBQAQ) SDUgHY« 81(6&2 ,17(532/ DQG
81, 52,7« IRU D WRXQAEE® XGHYFRUQ) WH IPSRUBQFH R

LOMUODWRQDCFRRSHUDWRQ DI DIQANGIEVADI I LENQJ

&2 0 5HG/ IMRI & XAXWDO2 ENMIFW DW6 LVN - 73UNA H

7KH ,&20 5HG /MVR &XGYUDO2 EMFW DW5IWN g 7RUN\H ZDV
OXQFKHG IQYRAXP RQ 2 AREHU 7KH 5 HG/ MAZ DV WH UHVX®R D
SDWEHUKIS EHEHHQ ,&20 .&20 7RUN\H WH O IOV Rl & XAMUH
DOG 7RXUMP R 7RUN\H ZIW VXSSRWIURP \WH 86 ( PEDWA IO
'$ ONDUD DQG WH $ P HUEDQ 5 HVHDUFK , QMW 1O 7 RUN H 7 KH OXQFK
DE@Z HG H FKDQIH EHE HHQ H SHW DQG Z DV RSHOHG Z M UHP DUNV
E\ (PPD 1DW@E 3UHVIGHOMR ,&2 0 DQG 0 HKP HWL XU ( WR  \WH
7XUNVK 0 IOMMURI &XAMUH DQG 7RXUMP - 7RUN\ HV FRP P W HQMWR
VDIHIXDWEQ) FXGMUDO KHIMWH ZDV KUKQKWG E\ D VSHFIDD
FXUDWG H KIEMDWKH Y%RAXP 0 XVHXP Rl 8 QGHZ DWUS$ UFKDHR®J\
\WDWVKRZ FDVHG UHFHQ® UHFRYHUHG FXGMUDOREMIFW  RU DQVHG RQ
\WH RFFDMRQRI WH 5 HG/ MADXQFK




)28&86 $5($ 7+( */29%/ 92,&( 2) 086(806

&U AW &XAMUH: RUNQJ * URXS 6 RXW $I1UED *

$' 928&%$&<
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&20 FROWOXHG R VWWHQIWHQ W WR®! DV WH J@REDO YRIEH RI
P XVHXP V

. .32 DQG$ FFHW R & XOXUDO+ HUVR H

&20 WHQWHOHG W IQMUIDWRQDODGYRFDR RQ GUDODQG SRIR
DMXHV  WIURXI KRXW . DKIQ WH IDPHZRWN R WH : RUG
QMDIPMDO 3URSHW 2 UDQIDIWRQ : ,32 ,&20 FROMXHG R
DGYDQFH GQVFXWIRQV RQ FRS\ WKW @ MMRQV DQG H FHSWRQV IRU
P XVHXP V 1Q FRRSHIDWRQ Z MY \WH , QMUDWRQDO) HGHUIDWRQ RI / LEWDY

$ WRFIDIRQV DQG ,QMMIRQY )/ $ DQG WH , QMUDWRQDO& RXQFIORQ
SUKIYHV ,&$ GXUQ) WH__ W VHWIRQ Rl \WH 6 \BOAQ] &RP P WHH RO

&RS\ W KWDOG S HOWG S LJKW 6&&5

QWY FROM W,&2 0 FRQNUEXWG \R D GHAFDWG Z RINQJ VHWIRQ RQ
\WH GHYHBSP HOARI D SUDFWFDOVRROIMRQ DFFHW R FX@YMUDOKHUMIU H

DIP HG DWVXSSRUMD]  [QAMMIRQY 1Q CDYLIDWY) FRS\ W KWILDP HZ RUNV
DOG HQDE@R) EURDGHUSXETE DFFHW R FXAYUDCKHUMI H FRAIIFWRQY
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* 6 RXW $ |UFD 3 UIHVIGHQR\

SQEHUWH *  B6RXW S$IUED 3UMGHQR ,&20 ZRUHG FRVHD Z LW
&20 6RXW $IUFD ,&20 6$ WR_DGYRFDW IRUWH URBI Rl P XVHXP V 10
VKDSIQ] DO IOFOMYH GL MICHOYILRQP. HOW

" IVFXWIRQV IRFXVHG 1Q SDUMFXOQURQ \WH HWIEDOGHYH®SP HQAR DUMELDO
IOM@HFH WH UR®I R FXEAMUDO IQAMMRYY [Q WH VDIHIXDWEQ) DQG
UMIRQ Rl FXGMUDO KHIMIWUH DQG WH SURP RIRQ Rl FXAMUDO DQG
QI XME GYHWW RQECH

&2 0 DOR KLIKQ KWG \WH [P SRUWUQFH R EDDQFHG FRS\ W KWWDP HZ RUW
\WDWVXSSRWERK FUDWRY WKW DQG HTXMIE®! DFFHW R FXGYUDO

NQRZ BIGIH

)2&86 $5($  /($' ,1* $*/29B/ 086(80 1(7: 25. (1*$* ,1* : 7+ &+S$1*(
81(6&2 DQG$ UMLFLDO QM) HOFH

Q  ,&20 IQUWDWGGHAFDWG Z RINRQ DUMEDAQM® HQFH IQP XVHXP V

B\ P DSSIQU IQUMIYHY DFURW (W , QMEDMRGDCE.RP P IWHY WURXI K DQ

IQMEDO/XUYH

&20 DOR FRQMEXMG \R D VIGH HYHQARQ $, DQG P XVHXP V DAKH 8 1 ( 682

* HOHDO SWHPEQ 10 8] EHNWBQ  IXUKHU WHQ\WHQQ)  IQMLDWIRGDO

@DBIXH RQ WH RSSRUMQUAWV DOG FKDBQIHV @NHG \R HP HUIQY]

KRB LV IQWH B XX VR UMD 3IN\DW ' ILHARU R &XQOMH DQG ( P HUHQFIHY & XGWUH
$ P DRUP IGMRQH Z DV UDFKHG GXUQJ WH - W HHUDCE: RAHHQFH IQ 6HARUDWB 1( 6&2 DQG O HGHD 6 ( NQHU ' IWHRRU* HOHUDOR
' XEDL Z W \WH OXQFK Rl DMRIQW&2 0 g81 ( 6&2 * GEDQQUIWYH RQ 820 ©' XEDLEXTHUH  SUN S XWRIY . OMODIRCDOS RXGFACR
$ UMFIDQ QM HQFH DQG 0 XVHXP V' @) 1Q) WH IRXQEDMRQY |RUIXMUH 0 XUHXP

IP SBP HQEMRQIQ
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&$3%&,7< %8,/ ,1* 17(51%$7,21%/ &223(5%7,21
/KHVH 1OWMWDWYHY  WIHOFW ,&20 V. FRP P W HOW W GIDGHU/KILS

NORZ ®IGIH VKDUQJ DQG  VXVWEBIQDE®! LOWMUDDWRQDO FRRSHUDWRQ
DFLRW WH P XVHXP VHFVRU

0 RQGIDFXAOVWH * ) &9%8$ DQG WH & XOXUH * RDOSDP SDLIQ

)WRP  6HSWP EHUWR 2 RREHU &2 0 SDUFISDMG 1Q \WH 8 QWG
&MMH DQG / RFDO* RYHUQP HOW 8&/* &XOXWH 6XP P IWDQG WH
0 RQGIDFXQV RUTS & RQIHUIHQFH RQ & XAXUDO3 RAFLHY DQG 6 X\VVBLODE®!
" HYHRSP HOMQ Y%DUFHBRQD 7 KHVH HYHQW SURYIGHG NH SOMRWP V IRU

FROUEXWD) \R GQVEXWIRQV RQ FXGMWO SRIA  GHYHB®SP HQW DQG
DCGUHWMQI SUHVHQADQG | X\WWIUH FKDAQI HV 1 DFLQ) WH FX@MUDOVHRVRU

$VDPHPEHUR WH 6 WHUQJ * LRXS RI WH & XOXH &DP SDJQ
,&2 0 VXSSRUMG WH OXOQFK R WH & XAXWH * RDOSWRSRVDO DGYRFDWJ
IRU FXAMUH W EH UHFRIQWVHG DV D WBQEDERH REMIFWRYH Z IWIQ XU

8 QWMG 1 DWRQV 6 XMMACDE®! ' HYHBRSP HQWN RDY IUDP HZ RUNV

&20 DOR SDUWFISDWG DV D NQRZ®IGIH SDUGHU 1Q WH 7KLLG +LIK
/ HYHO 0 LOMMUDO' IDBRIXH RI WH * (RXS RI ) UHQGV IRU &XOMUH
%DVHG &@P DM $FUWRQ * ) &%8&$ ZKIFK ®IG W \WH DGRSWRQ Rl \WH
YDUFHRQD ' HFOUDWRQ $VWKH HYHOWWH ' LUHRRU* HQHUDO 0 HGHD ( NQHU
UHDIILWP HG ,&2 0 V FRP P VW HOMR LOMI UIDWQ) FX@YMUH QR JREDOFTP DM

DRWRQ DQG VXSSRMA] FRP P XQW GIG LQWDWYHV 8&/* 0 RQEADFXW
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IQYHDP

&20 DOG.&20 %D LODW&2 3

&20 DQG ,&20 %UDIO IQ FROERDWRQ ZIW ,&2026
3UHVHYQ) / HIDFIHV WH & @ DM + HMWUH 1 HEZRWN &+1 DQG
RWHUSDWEHY RUDQWVHG D VIGH HYHOAGXUQ] &2 3  1Q %HDP
%D IO IRFXMQ] RQ FXAMUH EDVHG F@P D\ DRRQ

+HG DMMH 0 XVHX GDV $P D @QDV RQ 1 RYHP EHU \WH

HYHQVDIP HG \R WHQIWHQ GD®RIXH EHEHHQ %] LDQ DQG

LOMODWRQDOUHSUHVHOBMYHY  SDUEXDUWD 1URP / DMD $P HUFD RQ
KRZ GYHWH FXGMUDODQG NQRZ BIGIH W\ WMP VV FDQ FROMUEX\M \R
JEEDOF@P DM VROWMRQY

7KLY LQWDMYH EXIGWKSRQ WH UHFHO® OXQFKHG %60D] LADQ & KDUMU
RQ & XOWDO+ HUVI H DQG &P DM & KDQIH FR GIGE\ ,&2026
%D LODQG ,&20 9%D] 1O ZKIFK KUIKQKW WH XU HQNQHHG R
LOMI DM FXEMUDOKHUMI H FROMGHUDIRQY LOR FT@P DM SRIFLHV
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&20 IRU 3HDFH OXVHXPV DV $JHQW Rl ' IDRIXH DQG
5 HFRQFLADWRQ

SVWHMH W * HOHUWDOS RQIHIHQFH LQ' XEDL D GHAFDWG,&2 0 1RU3 HDFH

VHWIRQ KLI K@ KWG WH RUDQVDWROV FRP P MY HQAMR SURP RWY) SHDFH
DOG |RWMUQ) GIDERI XH \WURXI K WH P XVHXP  VHRRU

7 KH VHWIRQ EURXJ KWIRJ HWHU LOMUDWRQDOH SHUWV  FXAMUDOBIDGHY DQG
P XVHXP SWRMROHY Z KR VKDUHG SHY/SHRWYHY RQ WH URBI Rl P XVHXP V

1O DGAHWQI FRQ@FWSUHVHWYIQ] P HP RY  DQG VXSSRWDI WHFRQFLIDWRQ
SURFHWHV

" VPEXWIRQVY HP SKDMVHG P XVHXP 'V FDSDFW W DRWDV VSDFHV IRU

KHD@ P XWDOXQGHWABQAQ) DQG FURW FXAMUDOH FKDQIH UHQIRUFIQJ

\WHUUHBYDOFH 1Q UHVSRQAQI \R FROMP SRIDY J REDCFKDEBIQI HV

7 KH IQUDWH DOR DO QHG Z W ,&2 0V EURDGHUIQAWMYWRQDOFRP P R HOW
\R SHDFH DQG KXP DQ WKW DV UHEGFWMG 1O WH 6 VWP HOWIRU
3HDFH Z KIEK XQGHWFRUHV WH URBI Rl P XVHXP V 1O XQWDJ FRP P XQWAV
DOG VDIHI XDUEQ) FXAMUDCKHUMI H Z RUEGY LGH

,&2 0 IRU3 HDFH YIVXDO
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5 HQHZ DORI WH ,&2 0 q,0 5( & $JUWHHP HQW q

Q ' HFHP EHU &20 DQG ,05(& WHQHZHG WH DJUHHP HQW
JRYHQQJ ,&20 ,05(& IRUWH SHURG q HADEQKIQ] DQ
XSGDWG Gl DCDQG LOAMMWRCDA DP HZ RUN | RUWHUFRMERIDIRQ

7KH UHQHZ HG DJUHHP HOWUHQIRUFHY VKDUHG SUGFISBNV RI FRRSHUDWRQ
JRRG IDM{ DQG UHVSHFW IRU FXGMWDO GYHWW ZKIBI FOUIL\ LQJ
UHVSROVEIOMN UHIDWEQ] RSHIDWRQY 1Q &KICD 1Q FRP SIDQFH Z LW
DSSTEDE®! UHI XOWRQY

WDAOR IXUKHU GHIICHY WH VWADWI LIE SDUHUKLS ERIHHQ ,&2 0 DQG

6KDQIKDL 8 QYHWMW 6+8 DV D GUYHU Rl IQMEODWRQDO FRRSHIDWRQ
DFDGHP IE H FKDQIH DQG SURIHVWIRQDOGHYH®SP HOW

$ NH\ GHYHBSP HOAZ MIQ WH UHQHZ HG IWDP HZ RWN LV WH LOMI IDWRQ R
&20 ,05( &V RGB! 1O VXSSRUWY WH ,&20 $FDGHP\ D JE®EDORQIH
WDIQQ) SOMRP GHAEDWG \R VWHQIWHQQ) FDSDFIW EXICHQI 1Q \WH
PXVHXP VHRRU ,Q WMV FROMW ,&20 ,05(& ZlO FRQNEXWM DV D
UHVHDUFK FHQAH DOG WICN VBN KHGLQJ IGHOW JGEDOADIQQ] QHHGY DOG
GHYHES IQQRYDWH GDLQ) P RGHY

©' XEDL&XAMUH $UNV $XWRUW
 QMUODMRCDOS RXQFICRI 0 XVHXP V

/ RRNQ) DKHDG DQG VXEMFWAR D VHSDUDW DJUHHP HQW ,&2 0
05( & VH SHAWG \R VHYH DV WH UHVHDUFK FHORH RI \WH ,&2 0
$FDGHP\ ZKIBI P DIQEIQQ) W LQGHSHQGHQMHVHDURK IXQPWRQY
IXUWHU FROVRIGDWQ) W WRGI DV D JEEDO KXE IRU P XVHXP
UHVHDUFK DQG FREDERUDWRQ



" x 7$/ 75$16)250%$7,21
7KH P SGP HOMMRQ RI WH H FDUG IRWP V SDUARI ,&2 0V ELRDGHUFRP P WP HOWR GLJ VBOADOVI RUP DWRQ DQG DFFHWIE®! P HP EHUVHUYLEHV
Z RUTBZ LGH

( VWEQVKP HQARI WH ,&2 0 H FDU5

) RIRZ Q) WH DSSURYDCR! \WH SURMIFVE\ WH * HQHUIDCS WHP E® WH ,&2 0 6 HFUABUDVKDY EHI XQ WH GHYHBSP HQASKDVH RI WH ,&2 0 H FDUG 7KLV
SURFHW Z LOFRQMXH \R IQFO(GH FRADERUDWRQ Z W 1 DWRQDOE RP P MHHV |, QMUQDWRCDOS: RP P IMiHY  DQG , QAMMWRCDO0D HP EHLY VR HQUVXUH WH GJ MO
VROMRQ UHVSRQGY VR WH GYHWH QHHGV Rl ,&20 P HP EHWY ZRUWGZIGH 7KURXIK WL IQWIWH ,&2 0 DIPV \R H SBWH KRZ GJMIOVROMRQY FDQ
AHQI \WWHQ P HP EHWKLS VHWIEHV DQG VXSSRWMH IX\WMUH R WH ,&2 0 QHE RN
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3 XEQFDWRQV

Q &20 FROMXHG \R WHQIWHQ IW SXEQKIQ) DRNWMWAV DQG

NQRZ GG H VKDUQJ  IQWWMYHYV WURXIK D UWDQIH R HAMRUDOSURWFW DQG
AJ MuCEXEQ-DWRQV

$Q MXH R OXVHXP ,QMUODDWRQDO RQ k3 DU@HWKISV DOG
& RADERUIDMROVY ZDV SXEQKHG 1Q 0 DUFK H SBRUQ)I \WH FKD@IQIHV
DFKIHYHP HOV  DQG @ MMRQY DUMQ) IIRP  FRMERIDIRQY EHE HHQ
P XVHXP V DQG RMHUVHRRLY 7KH IRGRZ 1Q) IWXH IRFXVHG RQ \WH \WHP HV

R WH * HQHDO &RQHHQFH 1Q ' XEDL QDPHO k<RXW_,OViBQJ LEGH
+ HUMRI H DQG 1 HZ 7HFKOR®RI LHV 1O 0 XVHXP Wy

7KH_ &2 0 9 RIFHV GJMICHGWRUDOVHUHY THDUHG |RXUDUF®BN Z UMWMQ E\

&2 0 H SHW IQYROHG 1Q WH RU DQVDWRQV FRQUEXWRQ \R WH Z RN R
WH*  &XOMUH: RINLQJ * LRXS XQGEHUWH \WHP H k6 ROGDUW ( TXDOW

DQG 6 XVWLODELDNY

$V SDWRI \WH RQIRIQ] SDWEHUWKLIS Z W WH , QMUDDWRQDO- RXUDDORI
QBQILE®! + HIMIH ,-,+ \ER YIHZ SROADWEGN IRP \WH DQOXDO

MVXH GHEEFDWG \R WH * HQHUDOS RQHUIHQFH Z HUH WDQVDWG LQR ) UHQFK
DQG 6 SDQVK DQG SXEQ/KHG Z MO WH VHUHV

0 XVHXP , QMUDWRQDAWWXH \WBIG K3 DUGHWKISV DQG & RAERIDIROVY



/KH ,&20 " HIOH : RINQJ * LIRXS DAOR SXEQKHG WH 0 XVHXP

' HILOMRO +DOGERRN 10 ( QI@QK ) BHOFK DQG 6 SDQVK ' HWQHG DV D
UHIHUHOFH VRROIRU P HP EHWY DQG WINHKR@HWY \WH KDQGERRN SURP RMV
UHI GIPWRQ DQG RQJIRIQJ) GD®JIXH DIRXQG RH R ,&2 0V P DRUFRQFHS\WWMDO

IQWWYHY  7KDOW VR WH FROMEXWRQ Rl 0 U ( FK &KHUAL ' DKP DR DQ
$ WDELE YHWIRQ Z DV DOR P DGH DYDIDE®!

Q FOVH FRIERDWRQ ZIW P HP EHY R WH ( [ HFX\WH Y%RDWG DQG \WH
0 XVHXP V DQG 0 RQXP HON Rl 3RWXIDO,&2 0 SXEQVKHG \WH SURFHHAQIV
R WH IQMEODIWRQDOFRQHMHQFH K7R WH P XVHXP V. FIM] HQVy KHEG 1Q
/ MERQ 1Q $SUO DOG RUDQWHG B\ ,&20 ( XWRSH DQG ,&20
3 RUXJIDO

) IOD@® WH' IFWRQDU RI 0 XVHR®J\ HGAWGE\ ) UIDQ R 0 DILHWH DQG

SUHYIRXMD SXEQ/KHG 1Q ) UHQFK DQG ( Q@K Z DV WDQUDMAG LR & KIQHH

DOG SXEQKHG B\ WH 2 UHQN 3XEQKIQ) &HOMU 1Q 6KDQIKDL 1Q
FRADERUDWRQ Z W \WH & KIGHVH 0 XVHXP V $ WRFIDWRQ

0 XVHXP

' HILQMRQ + DQGERRN YLVXDO
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Q OWMUDDWRODO0 XVHXP ' D\ .0' H S®UHG WH WHP H
KTKH ) XUH R 0 XVHXP V 1Q 5DSIGD &KDQIIQ) &RP P XQWHW
KUUKQ KW WH UR®I Rl P XVHXP V DV IQFOMYH LOQRYDWH DQG
UHMIOHOW VSDFHV  WDW VXSSRW FRP P XQUWHV  WURXIK  VRFIDO

\WFKQR®J LEDODQG HQYILRQP HOBIOFKDQIH 7 KLY \WHP H HEKRHV \WH
WHP HR \WH ,&2 0 * HQHWDO& RQHHQFH 1Q' XEDLIQ

( YHU \ HDUMIGQFH , QMUCDMRCDOD XVHXP ' D\ KDV VXSSRUMG
VHORMG S8QWG 1 DWRQV 6 XWEBICDE®! ' HYHBSP HOW * RDYY
6 *V ,Q ,&2 0 IRFXVHGRQ

. *RDO ' HFHQN RUWDQG( FRQRP IF * URZ W
. *RDO QG ,QORYDWRQ DOG , QI LDVWKPMUH
. *RDO 6 XBIQDE®! & MHV DQG & RP P XQWAV

7KH HGWRO H SDQGHG W J®EDO UHDFK WIURXIK RQVWM
K\ EUG DQG G MIOIQWIWYHY RUDQVHG E\ P XVHXP V DQG FX@MUDO

IOMPRYY ZRWGZIGH 7KH \ HDUV ,QMUDDWRQDO 0 XVHXP ' D\

RXWHDFK Z DV H FHSWRQDO DFKIHVIQ) XQSUHFHGHOWMG YIVIELOW

ZM  NVREOP HOARQV D UHDFK R P LGIRQ SHRS® DQG
P LGRQ VRFLDOP HGLD LOWLDFWRQV

) RUWH HGWRQ R , QMUIDWRQDOD XVHXP ' D\ : INP HAD &+
SDUGHUHG ZIW ,&2 0 R HQFRXUDIH FRQMEXWRQV R : INSHGED
- INPHAD &RPPRQV DQOG : INCDW KHSGIQ) \AMHQIWHQ
P XVHXP V YIVIELOW DQG DFFHVWIELOW RQICH

cUpeipal
Adagea =@ AGAKR
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