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7XANHG 1O \WH IR KIQY Z KHUH %HUNVKILH & RXQIV 0 DWDFKXVHWW P HHW &ROP EID &RXQW 1 HZ <RWN
YHINVKILY &RXQW ' D\ 6 FKRRORFFXSIHV IW RZQ TXIHWFREGHUR (XWDO1 HZ ( QJ@QG u D FDP SXV Z KHW
ZRRGV JDEHQY DQG RSHQ IIHGV GR DV P XFK WDFKIQ) DV DQ FOVWURRP  %HUNVKILH &RXQW ' D 6 FKRRO
%&' 1V DQ IQGHSHQGHOAGD, VFKRROVHIQ) VWHGHOW IRP $JH  * IDGH  IWRP YHUINWKLWLH 0$ DQG
&ROPED 1< FRXQMV \KDAEDDQFHV D FRP SUHKHOWYH FKD@IQIIQ) FXWEXGP Z W \KH YIEUDQAFXGMUH DQG

VSILMR WH VXUWRXQAQJ IXUDOFRP P XQUAV %&'  Z HBRP HV QRP ICDIRQY DQG DSSTIFDMRQY |RUDQ LQQRYDIYH
\KIRXJ K\WKO DQG DV LIE BDGHUR VHYH DV IW QH W HDG R 6 FKRRCHIHRH - XO

%'V DSSURDFK \R WDFKIQ) DQG BGDWQIQ) IV EXIONRQ IOTXIY GVFRYHY  DQG AVEXWIRQ D FRP SUHKHQUYH
FXUWEXCP WDWEGIQGY SIRMPMNEDVHG DQG H SHIHQIDOBDWRIQ) ZIWW \WH \BBIQNV R W IDFXQ@V DQG \WH
UHVRXUFHV R W FDP SXV $ @QIMGH D IXQDFDGHP IE FRIH VWGHONV WXG 67( $0 2 XWERRU/ HDUIQJ ) UHQRK
/ DID 0 XVIE $W&HIDP IV DQG: RUWKRS Z W HBPYHY WDQILQJ IURP 5 RERIFV DQG 0 XVIE & RP SRVMRQ \R
* XMWU-DP DQG ' HIQIXIG %&' DQG Y4RRN ) DIP 3 UAVFKRROKDYH EHHQ VFUHHQ IUH MIGFH FHO
SKRQHV DQG FRQQHAMG GHYIEHV BRIl FDP SXV 6\WGHQN J HWIKHUIIAMEMM R SXUBRVH XOVFUHHQ WP H 1Q
WILG JWDCH 1Q%&' V &RP SXWU/ DE DQG ,P DIICDMRQ/ DE DQG B\ P LGB! VFKRRO VHBPWFOWHY IQFRSRIDM
GHVIEHV RQD DV \WH FXWEXGP FDQ |RUIW

YHINKILH &RXQN ' D\ 6 FKRROVHHNY D KUJK® HQIDIHG DQG FRMERIDWH +HDG R 6 FKRROZ W D GHHS

XQEHWABQAQ) R IQEHSHQGHOMAKRRY  7KH QH W+ HDG Z LOWMZ DUB %8 V ILQDQFIDOIXWMUH DQG HQUR® HOW
WHQI W DBQIMGH WH %RDUE R 7 MHY EXICIQ) RQ IRXU\ DY R P LORQ LQ SKIDQXURSIE VXSSRWADQG

D BELQ HG Z HOUABICHG VWXGHQWEDVH $V DQIQVSILIQ) WRXJ KWBDGHU \WH + HDG Z LODWFXOW D FBDUYIMRQ
IRU%S"  V HEXFDMRQDCP RGHODQG VHYH DV D YME®! HQJ DILQI SUHVHQRH Z KR VAHQIWHQY \WWH VHQUH R! 1DP 1O

WDWGHIQHV \WH %' FRP P XQW 7 KH VXFRHVIXCFDQACDWM Z L@BDG Z W IQMI WV FRQIGHFH FRXUIH DQG

FRQVIEWRQ Z HBRP IQ) QHZ SHWSHRYHV Z KIBI XSKRTIQ) WH 6 FKRROY FRUH YDOHV
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,Q DEAMRQ W SURVIAQ) HQIDIHG DQG FUDWH DFDGHP IF DQG DGP IQMADWYH GDGHUKIS \R 968" WH QH W
+HDGR 6 FKRROZ LGHP EUDFH \WH IRTRZ LQJ RSSRUMQMAV DQG FKDMIQ) HV

6 WHQI WHQ DQG VWMZ DUG %&" p [ LQDQFLDOI XWMUH |, Q SDIGHWKIS Z WY WH 9RDUG R 7 XAV WH QH W HDG
R 6 FKRROZ @I XWKHUHQKDQRH \WH 6 FKRROY [IQDQFRIDOVXABICDEIOW EDDQAQ) GQJ WP VADMILIE QHHGY Z W
\WH GVAS@H R D VXVBICDE®! EXVICHW P RGHO 2 YHU\KH SDVWIRXU\ HDWY WH 6 FKRROKDV WDIVHG RYHU

P LGRQ 1Q UHWEWG DQG XQUAVMEWMG JUW DQG \WH QH W+ HDG Rl 6 FKRROZ I@EH FKDUHG Z W FRQIDXIQ) \KLY
WDVPRY  7KH QH WA+ HDG Z I@GHYHBS DQG VXWABIQ UHDMRQUKISY Z W IQAYIGXDOGRQRY DQG IQAMMRCDO
IXQAQ) VRXUFHV Z 1\ SDMFEXOUHP SKDVY RQ IXQAUDIMQI DQG\WH JURZ \W Rl DA UHYHQXHV
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7KH QH{ W+ HDG R 6 FKRRODWY%' P XWEH D KUK® HQDIHG DQG FRMERDIWH GDGHU Z\W D GHHS
XQEHYABQAQ) Rl IQEHSHQGHQWAKRRY 7KH + HDG R 6 FKRROZ L@EH HQHUI HG B\ \WH XQTXH SRMELDN [RU
GDGHYKLIS WV RSSRWNQW SUAVHON &DQACDWV P XVWH HP S@\ %&' p/ FRP P MWW HQMR D FDUQJ DQG
IQFOMYH HOVILRQP HQAZ KHUH AXGHQN \KUYH EHFDXVH WH THHODIH VXSSRUMG DQG YDOHG 7KH QH W+ HDG
P XWWKDYH D SURYHQWDFN UHFRWG Rl BDGHWKLS DQG WH FDSDAW \R IQVSILH P RIYDW DQG DG RKHY 1QD Z D\
\KDWHQFRXUI HV VW UAMQIRQ DQG VWXGHQWDQG DOP QL HQIDIHP HQW 7KH +HDG P XWWEH FRP P WG R
IRWMUIQI DQ HQYLRGP HQAKDWHTXD® Z HBRP HV UHVSHRW DQG YDOHV HYHY RQH Z KIG! QYS! 1Q) WH KLIKHW
GYHY R IQMIWW FRQIGHQFH FRXWDIH DQG FROMAIRQ 1Q ®BDAQ) %&' 7KH VXFFHWIXOFDQACDWM Z 1@
SRWHW P DQ R \WH IRTZ 1Q) TXDDWAY DQG TXDOIEDURQY
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