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\SDQOLQJ RYHU  <HDW/ ZH WHGHGLFDM 3URIHVQROLVRY 5DMD[PLLHJL

R X U WARZO. YWKH HHG H DW R S O RQJEH $VVLVIWROMMVMALRWRU OULQDOLQL
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7KDNXU $ WIMEQA3WIRIHARU + MR 6K OHPRUDQBMXQGHUVWDRELQJ
6DQGHHS . XP DU $ WLWBQW3 LRI HWRU Z DV WWQHG EHVE HHQ 5 DMIY * DQGKL
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FRQGXEWHSGLPDFRDDGG6WRWH
$," 6 &ROAMROBRAHN DQG WH &KIH
OHGLEDODFGKLPOD

2Q-X0 WKIB$&( 3URDP

R U JD QE WHKEH Q WRIHYH ORSPHQW
R $ODAG &RPSWY &' $& ZDV %
FRQGXPWB®1DQGKRHQPHQW
&RMUH . RAKHD &KDXW 0 DLGDQ

2 Q W KRIF F D VR.IR Q VDHDWV L RRYOVDK
'D\ REWHGORER@RJIXVVEDWL
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Z RINVKRS RQ * HQGHU ( TXDQW
(PSRHPHQIWQ)XWXHBGHUDWLS
6Wo0% HGEBROKWEKLP R WO QG
W 6HSWP EHU 7KH Z RINKRS
G HSHH Q MUK KXLQUG H U V WRD QHEQL.®H U
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VPDIRUKB\DWREK KHFWRDWV
FOHDNGES SURDWHMNRIQRQ
ELRGHJ LDGDE®! S@MWAF Z DWM ERWBV
ZUDS SHOUMWZED¥ROOHFWHG
7KH ' HSDUR HOWR 3 R@MAFDO 6 ALHOFH

SROLWHENVGH FOQ B KHQWHUDFW HFEH O HE&BR@MVEL\DXIMWIW RFER OHO H J
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=RRQRJ\ DWVKH ' LUHFVRUDW RI

+ RUAFXQXUH 1 DYEDKDU 6KLP @ IURP
1IRYREHJ W $ VREOR
QOHMD WYGHONV DAMGHG WH FROY H
VSRQVRUIPGOQQR8 ZDWLIQHG
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HP LW LV RWQ P DXQGHIMRRG LQ
VRAHNV 0 DQ SHRS® EHDHYH WDW

IHPLQPWM® QRPHQUWMUQW R

G P L CFRCVQHRZ HYH W KBUP HD Q RQ I 5\t iy Ny 1y RPHKIQD DO VINGHOW
IHPLQLWREH OLLGI T XDOMWERHQ 15y |1 QMFHHGUD 100 Y, MAW X\CEOHIO V
DQG ZRPHQ , WVXSSRUN HTXDOUJKW Z LKBV P DRDROX EOMND RZEDZ VQ BCRR Q J
RSSWKQLWQENMV SRIVAIBQGHQYV FKDIQ R ZRUHY GRXEW DQG LP DILQHG
VRFSRO L W QD RQ RPLLHH VW RWU L F DX \R Q @V R WD \SVD F Bl GER P & MWH
Z RP HQ KDYH IDFHG P DQ\ IRWP V RI ZRURGWUQNKIOFRHFRIFRPPRRQELW
GLVFULPLO@PWQBQWRIWKAHRUOG DPRQY \RXQI SHRS®! HSHAD® FRWIH

W KHAN UGH Q EB QLR ¥ WHMA G X F D W L R\GWG H GWINVU RWWUQNERQ WV HHPHN
YRWLRQSURWMUIQHUVKHEDRVH FOHUXWLQN IBRAL HRWWRL QAHMS O
WHH LOHTXDOWHY | HP LOMWWP RYHP HOW DERWWNVNG L U\L HQ G V)RMEEYHH UV
HP HUHG R 1LJKWIRU MWWFH DQG Hrxpo  RY AR WP DO FROWUDARQY +RZHYHU WLV
RSSRUMQMHY 7 KHVH P RYHP HOW KHSHG FOLHXOWIONQ) FDQ TXLAND WL LR

H F\RVW\DAX HVRMDWN L GV DW H
ZRPH&DDLFQDQ[ULJW‘DWRQVLGHUE%;\?"MQR..Q K[]_\MDL(D.I—'IHLEgl'H-@MQ

Q FPLD WV R\G DX FIK\D F F HWRI G X F D W L Ry il 0 3 QREDINY L P /LR Q-MPQRHD
HP S\PR QMQEDUL F L SIDIRMRIANKIF V' £Rrp 5O L\RD WM D ®® 6 R F IPIHE L D

UHDIORITHP L QLWRU HDWRH LZHKW U H KDPOVRIFDVWEKDERM YWUQNLQJ
ERWK@QGRPHOQUWUH DIVHGEN 6W G H @W N\ IAH Y\HRH V V B RARW

F KD OFDWW Bl U H R\ROINRYMR EONW HG UHDIFRWQIVR P H BRID\RWS O X LFR O
RQGHQGHPLQID\OMR FRKWMHN S HFWERHYV QRWUDPWR D SRW IWFDQ GDG \R
GLIQDWGETXBRDQFRIMWH\RQWR XQQHFHIDVDXIPREWWQGRUULZKMVH
DFKLHYH VKHLU JRDOY + RZ HYHU VRP H V P DROION M)A H\W @ R PLHPWRW D VWV V

P LXQGHIMEQGLQIV DQG H WHP H RSLQIRQV VLRPEHFDXRNL QWRPK F R E RW WP
VR P HWILEHHYP L Q DY A JYHWR.DHJ, Q TKIONQ) LV 1P SRURQWBHDX\MH IWKH3V XV

XQGHUVYWIEETWIWEXWLQNWRR
UH D QXM P L QGRMWIVURPRI/W U H G EDQWRERPHOMRWHSHY HQW

WZD URBH Q Q VW HB'GR P FRRR'S HUD W I, /
Ll HLV QRWP FOQMR EH DQDO] HG
D QX W XY EHHFMEIRI Q G H KMV K 5 5 ¢ g R v BRMAVHE H W KR L WH P S\CR

RIHPLQOVIFQITXDDQWXVWRERY  \y BN\ O H DU B H{S H U L B QESRIY H
WRX LE® O D § RA GHWMBHR QKDY |RpDGZ LKWR DG H Q F H

WKRHD PHH.JRQRS SRXQ IUMUIBVYREIOHV YV $UDQ 6RDU
JHQGHU % ,, (QJOLVK +RQR
3UDQVKXO
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M RQXH\ 2BV U D Q VILOVALREHKI H D P V
DPELWRRWGHWO| BIWYBRPKLOGKRRG
ZHDUWR®® D®X O WKRIRIBIWHGRP

7KHUBY W HNQ @®RE H DUKPOWQR Xy [QEBHGHH DQG WA + RZAHD ZKDW
FOUTX LHWIOH CRIEH L Q BEWK LQ(s U HP DXQVS RNMAREK E WRPG MHQ G

GRMMRDEDVV KRR R XD F W EH VY RPHWKRIFR VR BB KAK DXLH W O
U D UM DDCENRDA/E H GOMWWLWR/AEZHK H U H Y K D WHNM RXRKP Q HR IW KHUW KL Q RV
L QVKED FRVR XPLQ GWD S S HDKRDH R QW HIRODE RIVRL QU W KIDW H G R P

V F UR B ORMRIFR B GD RQ\GHVR P H RQ H FRPEAVYWHHUZKHOPHWIRQWIELOLW

R XIWBID F KLHY R P H WEKLL)@K L V Spry v FKLORBORQRUQEHQ G H Q FBIEWG HW
XV ZKHQ U LM QWO MW@ D E R X W WK *&E @ LVORQMRKQR XU

L QWMWK LRSDK W 3 B HOXG GHAOW KR X WZQWRAVDQBVF IFRQ VWO MWL R Q
HYH Q) H D O L VEIHE H J WaRH HOO. RHD UH % X2/ H\@ KID\W H GLRACDMER \L IR | W H Q
X O Q IODIWRU D EHG RVWH @ H P H P E H UDFFRP SDQLHG E\  FKRLFHV VKDWFDUU
VLJQ XGIR UQF R OHDOHLIHY/ S H\F MDKA. FROQWHIXHOFHY 6 XGEHQ® HYHY GHAMRQ

| H H OELHOFIR REHOU H DYBIWR QBIU R KGO W WOHQUB/KZH L JRW H V' S R Q FIDEL O L W
VHHWRIE R L\DR P H WeK O BQ@LUDQ H | H HKGHYCL MUK B[@ H F WIHR®R Q W H ORXXV

V N LEDXOL O GUKQHBIDW HRHSIO0 D Q gkl u KB FRQIX WIHIDII L GRHOJRMLAVR WS A

| X W X \BHE\V \8 BH D Q Z KLRRRIX WU H  FRUBURQ ZH DUH RIWQ GHLQHG B\ RXU

V WAMOQ QW RL J XRIXIWK DIHWWDZD QW  WXURXQELQIV RXUIDP LO WKRRO DQG

$Q GV KVDAKH W KRR P S D UE N RLQD N RP P XQW %XWDV ZHJWR Z ZHEHILQ R
VV\X/‘BI:IDVXBKQUBB—IBXVDL\QR/N\HRQHTXHVWKRQWUHKLSURFH'D\QH

HOVAME P H O H@ M H V \R XRIGANSPY X QV HWBADWERIHIXG RX EWPSDULVRQ
GRLIQRXFR "D O U HEDIE L DIGMKUY K DG WP HAP W/ IQHXUW <HV WY DOR D
L W KI N 0 HIY/RDXFWVIDR. ODXQRER U H X F \DEMZAD UCH @D D H @& UVR QD O

DERXWWKH SUMWXUH FUDWG B! FROWEOW  JUBW 16 Q R W K HE GKEVKW K DXV FHV V
FRPSD UL \KRU HD OWKHIB®Q VW D Q VP& FORIWR Q@M W U [ELIWR F L R WU H Q
ZR UL ODE REXW\L@HKE WK IRA W MpkcHy  FUDMWHD | LEG W IHR Q VY WIXISDG JHAD

SHOFH R WH SURHOWP RP HOW . OWMDG R G HUHH. QIBVI RE Q BH WO/RQH RZHH U
DSSUHFEZRWEBDUEBHN HH W UH VYV LYH D O DUKRQZOR KQ VQSIDWIV KH U H
DERXMH ZHV K R XE0H% X /L LMD RV IDOU GHD VDG XQH BHAMS WY

FRPSHWIUWIKRGKHFNSRURXAK Y RLQIS HD QUDLVK DRMWEDE NV

PRUSIH UV P@E® S UH G LW WIDEOW Q RMHHQESXSE W HARXIA U B L QJS

0 D\E KV KHH'D\O U HILBHY WR RZ Q- @ ROW WU D L DURBURAHAT PW DOP L |
WLPLQJOGHUYV WKDSL@EZRLY R 'HFLWHPHOQNX VMRQQ 8 WLI O H
QRWMWH VP H DV EHQJ VAN $0G PRWY - KL OPID QR IL VWBUN VA P DX@V SRNHQ
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WV L | L BMDHOQEHIK DEVH F RPOIHX Q G H U WW/IXG® 19 W/¥ HDUQ\D I0Q G D W
RIWKH PRV W DWADOQNEFR Q RIQURBMAL J Q RHHM@B HDLUEH K DR X U
RIW K HV WH QW)XJWR R P DB K R GBH W WP V FDQ LGHOM\  SDAMLQV DQG SUHAFW
WWRHOY IGE®R $YLFKD QI IR ZHOH SRWH G Wil DX & W3 IWKHDE Q \M B J
D QZR UNQ R W KHR \L\R S WDIMUNMZIXWH U M KXVRI$, LHGXFDD/QR® LVIRY H
$,LWDNLRQVLJQLILFS QMG X FD WRRREHUQV 2 QH P DMRU FRQFHUQ LV VKH
7RGD $, LV KHSLQ WYGHOW GDWQ PRIH RH USHIQ G HR)JAHH F K @ REOVRKIG QW V
HI1HAVMMX S SVRAY B D FIKIWKBRUNQ GU MW RPKFR G, WRR Q VWRHEME ORS L Q
P DNQJ H3XFDARQ P RUH DFFHME®! \R SHRS®B!I W K IRZ.QF U L WALKD@N QGUREOHP VROY
DURXDIERUOG $QAPSRBDORRIE, VNLOQRWRRQOHWDEDIDLF\D\S,
L ® G X F DIMPLRQ. WWHLDGE KHHDURKRII WWH\Q V W R PWHRIO O HERIP R X RYSW UV R QD O
VSHQG D MUWH DP RXQWRI WP H JWDGLQJ  LQIRWP DWRQ DERXWMMGHQW ( GXFDWRQDO
DWLIQP HOQW SUHSDUQ] GMRQ SMQV DQG  LOWMMWRQY P XVWHXUH WDWAXFK GO LV
P DQDILQ) DGP LQMADN M VDAY $, \RRY FDQ  SIRWPWG DQG XVHG LWVSROME®  $ UALFLDO
DX W R PDWRIW K H\REK VD EQHWA B\ , QM@IHIH LV UHY RMRQ] LQ) HEXFDARQ B
V W X GHDRVUDKAR U G @) RKABHD F F MRP D N L Q HO®UORIIR USIH UV R Q DHO L FHIGH Q W
T X D GILOAX\F DGAKIRRIDRUD S K HFIR@ R PR B B FF H V VWECSS\RIUH D F KR SR U V
RW R F EDM@L HY,VSEH U HRE® O IOGELLY JMMGHQV DQG RSHQV QHZ  SRWMELOWHV |IRU
SMARLP V SLRYLGH HGXFDARQDOURWRXUAHV \R H G X F D WELMR Q R S P HRZ MH UL \R'X VEVH
WYGHQN UHIDWEBW R WHU GFDARQ 9LIMDO X V HUGH V' S R @\DIEIOR X J KW/RXQ® GMKHD W
FODVV WRPRR\K W RULW BRGD Q HX DMFKQRMI\  HOKDQFHV HGXFDMRQ Z LWKRXW
W U D Q VW R MOPE WK GIHIRWB Y 1 | HU BRAD PW RKEX P DRR Q Q H FWK IDRADI W K H
FR X Q WWBLHDWR WV KZHKUNO R BB © MAVRK H TRUO HDLLY J
HGXFDMHBENGXRHTXDQIEWHDWH YV +DULVK %RGK
P RUH RSSRUMQMHV |RU GDUQHY HHY Z KHH % ,, (QJOLVK +RQR:
SWLILRWEQEN) OKXROSHG@IFDWRUYV
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FLPHGKDEHFRPEPSWDRMBRI DQG JDLIZO MORRIQG WKWERBRRWY SLWH
RGHQ @H HSHAD® IRU\RXQ SHRS® W K IF X B O\ RBR B GE DENHUX V HLX BNV
MARPV O\H ,QMUWP ) DAHERRN DQG XV H GV H & DIQH ORSX W& ¥H O R SFLUQHIL WWLA
<RXXEBQZOFHR S\ARR PR Q L F I MVDHLGH D \F R PR Q L F DWN\_LROQQ &0 R BXXDAJ H QOD/QY\
D QGWIPR Q Q HFWWHKG. HQGI® P\L YR W K H\R X FIU H DXWRHRV P B G WIRKZRW K MILDUD H Q W V
\ RXW \RFLDOP H3D LV QRWRQD® D \RXUFH Rl \XFK DV MQILQ) DPAMQ GDQOAQ) DQG FROMOW

HQWIBUQENRWDEODWIRDHDLUPDIQ G AHDARQ 6RADOP HAD LV D SRZ HIXOWRROWDN
HSUHVR B5QQ LRQFMW KPHD MBRED Q WMBRI L @IX H QFHIMA R NR X BHR SRHQX VL@
\RADOP HAD LV WDMWKHS3V \ RXQ) SHRS®! Wil EDDQFHG DQG UMSRQUE®! ZD IWFDQ SWRYLGH

L Q IRHUG? K HE D Q HEDLE RFKXWH BMQ\WE R S SW X Q LW OHHPLQRU HOLWI\Q SHUV R QD O
WUHQ®WE G X F D WALFRROQDMIQWR G 1 Kl H U HQRWV K

RQICH SDARP V 0 DQ WYGHOW DOR X\H \RADD 6DNVKDP
PHGWRRLWXGR XBYWIF&XFDWLRBERUY % ,,,
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SHMRQV QIH , WKHS®V SHRS®{ JDLO UHPDRQR IW KRR VS\RH U I WR RRVY

AGIH GHYHIRS WA@Y DQG EHFRP H KXPDRRQ QH F)WIRRIQ F L P\QWKW R
UHV SR QPHEBHRIV R F L HOW RGD AR RS S Ul e R AR

° P LWRWIOIH F WK R W L\RWQM OBIQ G
D
PRG@ DR U OKG X F D WNORHE HV G UH DRIV R F L HRAV K RRAN W WX G J

SHIRDODV 2 HD DV SIRAMRQIOJLRZ W O L W H LZBI W B D GMK & W HLHDMAD U H
(GXFDWHRIBNMRSWRQGHU 2 O RMH U HHD W B U O PHIOBWUZL Q B5\R
ZRU @@ R X\@ I6H PAW H D PKWAR) H D CREIIRI 010 e e T e Lk L Za s e ReXe)
AR S A GRS E/N (VLR ICONRPA D QX6Q G H U WW B ®IG OK MV HH Q JHD J

SR LR 02 iV E QUATLT NG ORDY 7 L VW[ MZ K H WLKMPE R HRPDV K RIUM R U
DYOX R NoR SRV N RVES A Rorsolz[el  ZH H BHIHH WH SIRRIRQMAY KDSSICHW
GISVAI R CI I AT IMAR:Y7 FRQLAMMGRSBV IWK BN URIXEEZ Q
OLKKBXFDQIW”,M,H?QWDQWWV\URQG (7)KLL\\/N|_II:-)I W W X 8H guim D\H/XULH
WE RESROX 0 RUINFRP SO SUHFU DJRRQW@PS%GAHRM%EDFQEI)XVH
H G X F DDAQHEN L OHDRHSBIRI b SH U V F

| XQGDP HOVMDO KXP DQ HP RURQV UHP DLO
ZASLA N AER R LR SRS X O UV DRW W X GRIQQVIND IOMKN H U D W X

DIRRGQFRM®H) GYHDF R P W D EDQH W KM RXHIL \& DL F X B Q U DF % HRQ G

( GXFDRQ DOR KHGBV SHRSGH EHFRP H W KEHH D RWWKOHD Q HXCDLIW H U'D WIXQHHQ W
LQGHSHQGHOWDQG FRQILGHQW 0 RUHRYHU W H D FW KIDQW WPSDWKBHEWULWLFDC
SRR @=L s LTIV I e RS0 W KL Q B RIZIHFOWHYDLWHMF K D OHDYHWY R
UIHVSROMELOW , WWDFKHV XV GLVALSQQH TXHMRQ VRAHEOQRWP V' H SRRWH GLYHIH
UHVSKRQYHDBWBRRSH U DGX.RIW, SHUVEHBQYGKDBKRZQLPDIJLQDWLRC
SHR STOHER QW U 8 RXWABW R R F L Hi Aotk vt Aok e i o

R X BZ QOYH \D Q & KYB O XZH\K R G33H D U
DQG KH® LQ VROLQJ WVRFLDO SLREGP V 8 O W L P DAWHRQ HIPV)XOMB/ K Q WP D W W H U

SN IR K 2 P X F W KOHD Q G \RAR SBIH ¥ K DIV
GHYHIRSP HQW , WLP SLRYHV NORZ GiGIH WK$HEHWRIZRUGYH QG X ULQHUDW XU
LQF U HDRAES B\ X Q L VQIEN/OESXAL D G F R QXVHWARQ V SALKUDHOKDIHAER Q QW W

E H WMWARHFW FRAH U H IHRHOLR QWK R X\OLG S YOIV YN * SR Y oI iAT]se {sRVA=ZNb o)
WBHWJIRREGXFDWQRWOHWR W K H HVVHQWAN&EKPMHEHULHQFH
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RI 6RFLHW\ Q WRGIDVW SOFHEG BHRSOH RIW|

W EH KQQQ) HOGBMOA FKDUQ) \KFFHW

G-DEDQHY DQG DP EIMRQV ,Q WH LXK R
HYH\WG DO L ZHV R P H WILRPHHIW WHL P SO H V W

\ HVP RWSRZ HIXOKXP DQ YDOH NQGHW
/LWHU R DEIDNS OB®VLIQLIURDBW KL JWDQG DRKLHYHP HOW DQG P DMUDO
L @ KD SK QB DMK R XJEBO G H U VW D Q &IXEF F R MNFHIDS WDX\W\W H Q WAR RN R H
JURP QF LBQMWRR GOQRH OWL WH U D V P D ODFHR/MWL Q G Q/H @MW KGHBHH V W
ZR U NBB W XW KHHRR WL RARAO HEQG LPSDR@HRSYOHYV.LQG QB RWRW
DVSLURWHR®®HBVMHEHQWRGY DZDVUHT X WHDR VUG L@DUDPLV W
KIMRY ) RUMMGHON R ( QJ@K OMDMH 1Q WH P SGMAJ M2 KHSLQI \RP HRCH
UHDGLQBQ\DIOQW WV RRHUHAY  FDUW VKHWU ERRNV RITHULQJ D LQFHWH
D F D G H{HLUFFE XOM RKMAQW RRMHUVH FRPSOL PHQWSDWQWRW DHER
H SHIHOFHV Rl KXP DQW / LWMDMUH DOR QHHBNDRWH @ KD WDZQ BV P LDLHW K
HQFRXWPSDWE@EP RW LIRDWKQ HV VD VW UHDUDK H WH D DPW LRI S SHD U
K H QU H D GHQRR X G M HHUB K Q WD F W HQMQULFDQN \ HWKH KDY HWH DELOW \R
D Q\GL W X DWH BRMWRHMKR UODUR P EULJKWRPG RGBDQEUHDWHSSOH
PXOWYESBRLQWMYSHULBESHHQV  H I HEN R WLLWMMH G X F D WLIQR/QADLOV X W L
R XXJQ G H U V VRIKX® D@H O D W LIRME K LFSWS HFNDQ G Q BYIVQ P S W D QRD®
VRFERDSDOWLWMPLRBIMOMYSLWNKDSDYXS S QL UR Q PBHAQVEG HQ W V
GL | HHQFHV LQ FXOXWH @QIXDIH DQG | D FBIF D G HSW IR V \SHUH/ FE® D OF\H Q J
EDFNJLRXQG KXP DQ HP RARQV UHP DLQ DQG \RADOH SHAMARQY $ MP S®i DAWR
XQLYHIDO ) RU WMXGHOW SXUXLQ) ( QUK XQEHMWEQAQ) RU HOFRXWDIHP HOWFDQ KHS
O LW H W\DKHL & UHBR H @ MWMM/E/H F R P H V \RP FRQH IHHO GW DIRCH LQ WHU KXIIBV
SDULFX®BDQLQIWGE UMRRQKY  :KHYW X GHGERQMQ R WIORMK KDQ
HOKDQRHY @QIXD) HWNL@Y EXWDOR QXUMUHY FRP SHWM Z LK KRWMIQW VKH GDUQLQJ
LP DJL Q D QRERHIILWAN © L W MAX GV R W HQYLLRQP HOWEHRP HV KHDOMIHJ DQG P RWH
HSORIKH ORVRSHIFDRLDOXOG LQVSLYQKDZKLORL QWRR OHEN J
SHUVR@PQWIKWRKEHEZRUGYV EXWRJ L UXDMED COL@RIQHNPHK B W R
SOWLP DWW 8 B R QXHNRIDW L PHO HW/H D-BI KXH P S DXL GMIGHDRIGH O SH G
VRXUAH R NQRZ ®(GJH DQG LOSUUDARQ ,W ~ W K HDRID BDW D [IYH QV K R XJRBO L W W O H
FRQ Q BHFQ\HWU D X RWWIXQIEQIGLLG X D O \O DMR B R OFOWK M IHWHLGHP L @ 1D \GRHH
W K U RMKIKY WRDQHBYH U L HBRYJ KD S SQDZR U &/& R MWIHHGHOML D@ G
D$HR §8 BXW®RU LDVHEGH D0G. W H U D WRKRJRHS O L FSIHW KW 8. P S @ ROWW RR Q
ZLOBPM@VVHODRDXQGHUVWDQEBDQSIURE GHEWR P HWKLPHDE V
R X U WPQW KR U DHEYHL Q X QH U VEEHA.NQLIQ G
$QVKLWD *XQJXQ @IDU
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FRPSDGIUHMHAB\BGIRIXKRFDYSHDN R VKD WBH\VGE @ QX W V KB BDENV XU G O

DQBULMMHOZHMK*RRGERPRQLFDWLRRP DR D KDP GW SRIWR \ RXWY JHMQ

V N LIOGIM O KWHKS § R SGIRR FEW WLVOH U S X E DQ R @/ DRIGBB Q) : K DRVDBER UR Q J

LOMNLHZ V SUIHHOBARQY DQG P HHWQIV ZLWWKKDW " -

(QJOILMKS RH U @D Q HVWDKPRQ Q H F W94 XB\H K LVQIGHB\RWA\LBIWL O FHQOHW W L R Q «

SHRIOOMR XWKFRUQEDQL QR JIOLVK " : KRD WHWUQWIRP SUHV V"

LP SLIRYHV FRP P XQIFDARQ WA@Y LORUHDHY © KR GRHQWONH FHQ) QRMAHS ®YHG RU

FDUHHJ RSSRUMQWHY DQG KH3V LQEL NGXDY YD O L G DAMH Q 1 NLREEK X P DQ@QH HTX H

JURLERWHKUVBQBURIHVOLRQ DO SUREDGRMWK DMWZ K HTHE H IV KD S L Q J
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% ,,, WE&H RWKBEBM D EFIFR PLQ@DR |

W K HRISW Q L,RIR\D L FDKBHR UZHF K D V H
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W KRR UBIW L | LFH D®S H:IXW ORIQN K H
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% HLBKR VBV K6 L H @ AR WH 8 QW® UA Q DIODIK HO VN H
IXGQUPBHRHQBA QB® JHQW KAK D SWIBE H D X WIWR® \

W K DRO\NV H D F KRIEUWL BYDQFKRQBQVSLUDWWROQQNIXO
WRJ1HHQDXWDRIL Y LRHW KR.¥'S R U W, MELFF\D RKHH U
FRQVWDRIGBNDREBRW LY DWKIIREDS D BW KRNVID]LQH 7KH
PDL®RW RYH Y L@ KL F WIVRRX RIZP S R U WRDFKFHHP LV @/ U \
WRGDXRW QKGR SR XZ L AQW KVW FWIQRMHUVWLQJ
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7KH 6FLHQFH %WKQOLDFKERPBY

mees _Sf_ _S:t (QT (S?c_.oo‘
SWLILRLVDHOGSH,)LWRQRIWKAR VW
LP SRORQWMFLHOW LF DQG WIFKQR®RJLFDO 6 VBHK HQZ NL FX DK B ZHVHWKH
GMHORSPRIVWHRGRHUDVHIWWKH X QHUENV KR QW K B WDIKR OBIWMQ
DEL®RURMDFKLRDABRP S XWMWMWRY WO EONWH UHBDH HHJI\ QRZ FDOG
SHURRMUD WNK/QWWOOHTXKXYPDQ +NLQDG L DUMHMVKOPREEBKV LFV
LQWHQBHXFOKO HOLUBIUREOHP VRO YRIRXIK KLV ZRWN RQ VSDFH WP H DQG
GHFLVLRQIPQOQGHUVVWDQ@AEXQJ FRW RRI\ KH P DGH WH XQLYHOWH |HHO
$, ZROW B XMQ DORUWPV GDB DQG XQGHUVWRDRG®DEWEHEHDRW RY HB K
FRP S XW DRRIGRNYBRDWIOFR P SXWR U V$/6 D QGYH @ X\WHW\W WeH K ZH QRO R
UHFRIQU H SDWMUQV DQG LP SLRYH VKHU ZRUNRGBGHFDGSHN QUK®KYV L FDLAP L W V
SHURRQRHMWLPH CRQWCHLH LOMBRAXDO SRZ HJ %4 \WWLQLQ]

FRP SB \AHH LOR LGHDV HYHY RCH FRX@
20HRRIWKRDLBUD Q RUHMWDFKLQH DFFHMXYNLQBHXW QFO HHGRR X HD J
DU ZKHH WP V DD IIRP  GCDD DOQBDUHPLQGEWBXULRX\DWWHKH
L Q V VRHEIHGE @ LI U\HSFUARGD P P HRIH U RGGV
WDYRWDPSAQMFRPPHQ &DMLHRRY /DM 7KDNXU
RQ’RFPEGRIRQOVRARS SSMIMM R U %6F |,
XVH $, R \XIIHWFRQMINVEDHG RQ XVHJ
EHKDRIQRWKPSRDDWHBEQDWXUDO
ODQ MHKDUR F H VAKLFEKHOBNMFKLQHV 5 5
XQGHUDWDBEESRBEPDAMD QIXDJ F.h—F ""efZit "< %oee9- " —%S
P D N LRKID WE@BINXID\OV L VIRYYWEOH | K AIDW K H P\DWWIBRES/U HW HWEBH. Q J
$, KDV PDQ DSSOFDARQV LQ KHDAOMFDUH IDPLODQ@W KH®PHG L EW MM R X
HGXFDWURQWBWLRBYLURQPHQW X®EHY TXIWDQG IHXUWD ZHDUQ) * UHN
VFLHQFERHGRFWR DV @IWH DV HFRVW X\P\HE RN WDEBHKHIDLG
DVVYWWGH@WVVRQDEPIVMBQG SHDSSHDUDQBKGGHMDMHTXDWLRQ
LP SLRYH WDI | LF P DQDIHP HQWM WP V Q H HIBEYQ X WWP R R D OH LERH FR PV
+RZHH $, DOVBLNWYTLKHEQ®VWERXW RHWFKHY VRPHQRWHKVYRPHWLPHV
SYDRFMFEXWRP DWIGRIY SR FVRIEOH HHWKLRQBRP HWHBPRW® D\ X
WFKQRARI\ 7 KHHRWH FLHOMMNV DQG V F R D HVWHRJO YW & USHDHI\F RUH \F BYOW
SROLF\PPXNARUMRWKHQVEUH ~QRWRJNLFDOROXIKUR RO VYW KWHD O

LXVIWGIBQI®LUO FRP HG\\KRZ 7KH TXHMWMRQ \D'V ~ SIRYHU
ZKLPKDQVKIOQBADWKHPDIWRPLDQ
,Q FRQFOMRQ  DUM LFLDO LOWIGRI HQFH LV \HDDVR LWKKQO L PWWRIEULWLQJ

WUD®VORUZRUBGERPELWEQHQFHREYLRIGH VR UE L GOH.G S IQHPY
PDWKHPDQMAVK QWBRHDMHU FYLPLRQWKHRUHFWOD Q DHNIVRWQY

VIV WHWRKBMOX S SRXP DO DGR Y RAOWKHDPLQABUHDRD SKWFLOODW
FRPSOHREOHPV IRQR)H D WLRQL ¥ KIARUX X Q ¥ QWIHEBG

@V O RRNW S O H\ MIRHPQ Q G
1LKDULND 7KI¥VR1\I§#%P[§WHLQ-M-IBHDWWHD_H/K
N6F 1DDGLND
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H HY R\WRQ R \SDUR 2/ LV D IDAQDAMY &HO OLSIRVPD GMHORBRUMWUQ WMRHO S
HDPS®HK R EL UED/Q G DB@EK D) W K H® E H WIVQA U MNKSAD FDHMVBR LBEVWDFOH V
RYH W L RMRXYYHL G L | 1 HH B QWR Q P H&QONL W DWW MSRDD U R @ BW K HIRIO X WZ IRWK
6SDUR 2/ HSHADD \WH + RXVH 6SDUR Z 3DAHJ VSDRV LQ FROGH YHOHRBORRYML BB | H D W K
GRPHVWLEBNEH®RBHR UL JL Q SWHRG D Q\GO LG DMEIR G WHRW WDERQ/ K K LW K R V H
$1ULBQEXUD¥HDRASH HDVER W BSHDILR/| L & R WDAUHRIDVHYR GMW R H D\GWRWR R/ & H
W KZR U G3& W K IR L U D WDHIEE Q F R X Q QVEH URRSVLV® W H USHDVWWL IQD WHFK IDI)B DIOD S S H Q
K D E L WWDRAHM E H YFO@Y SWR.FD O DQICREBRDHMXAVKLEN @ XML JHQHUDWLRQV HVS
W U BMLKIDNAO SVHKGVRYYHL @ K D Q ALR)JG LW ZR 8\gS DR\D ULH) W U RG@EHGL U R Q PLHQ W V
2 Q IR IW KPHR VQ/R W L FRHKOCEQWIY S DRVL W K BV H HZQ H @R X \6Hs VRVZ H UEU R X WKRR W K
VKDSONGL AW K EHD KK/L MBUG BEHQGRQ $PHU LFWKH VD QTGXLFNGD SWBILG IHUH QW
W KW\ SRHIRRDBD L O DLEYD K IWVRUWR X Q G L@ JMILRQY 2 YHD® WH HROMRQ R \SDUR 2/ LV D
D U HZDK\H WHK FHH HR® L\QRAY HHESDRW H Q SRH U IKDP SBHK R WH @ PDORPPREQ UGV
W R BHV K R/MW URDNVE U D F NMLKQHRPS H QDUH FROWEQWD FKDQILQJ LQ UHVSRQWH VR WHU
ZKLO® QV HF W UUHMPKIE HUD Y E VK L Q VBUWLR X Q GX'QUW AR U RHQD W XHDE BW GR Q
DQBRUSIRLQWKIQV\D HDP S RHQDW X DO S W\ WXRHD Q & KMLL@ Z L GHDBR |
V H O H FALHRYHU DX VB @DE L WVGYMH D UHHYLURQPHQW V
SDWHG RQ VR VIKH QH WIHOHIDARQ ,Q XUEDQ 5DQMDQD
HQLUR Q PHSIDRVK BHD G D SWEEF O RV Rl %6F ,,,
KXPD@®IWEBVWIEXLOGRLQGEYVH G RQJ
VFUIRSNR R 6 W X GKLBHVAYH Q/ KZRQW K B MV \

JPO

'KDW&ORQLQJ" HWL@BSWFEBIRNR LXVLBDORQIHQIHWLF
&®AQ 1V WH SIRFHW R FUDAY) JHOHAFDED \ HILQHHIQI RU VHBRWY HEUHAQI 7KLV IHTB
LGHQWRS BMIVR UJD QQERRWHFKQROWRRP HWA PO WH®KEWLRQRDMLQHG
WKRYWHB I MURVYSIUR GYWFWR QEZRIFK PRPHIMP ZLW WH GH MRSP HOMR  SRZ HIXO
LR BIXSURGXBOOQWRUMHD QZMAKKH JHQH HGURROMB, 635 &DV

VDPH $DDQRWHKHWR VP RYDPSDW

'ROGVIBHK IBFORQBAG XVLDWHFKQLTXMHHWKRGH ([WLQFWLRQ

FD@HG VRP DWF FHI® QXFGDU
WUDQo& HU

7\SHRORQLQJ
*HQRORQLARRI QJ
'1 $VHIPHQWYV
5 HSLRGXPWYH & QRQLQJ 2
& UHDVIQJ DQ RUJDQLVP
JHOHVIFD@  LGHQWFDO VR
DQRWKHU
7 KHUDSHXWF & QRQLQJ 2
&UHDWQR GIPER VYR U
VW ARV HDUFK

KDWH ([WLQFWLRQ"

' HH WORARQ WHHY W WH SURFHW R BUQILQ)

&BAQ IRP 3HHYHG
'1$ ([WOPAQ ' 1%
ILRP  Z HAOD SUHVHUYHG
UHP D DQ\GQ WHQW
LQWRHIRIDFORVHO
UHODMBHEEH®RPH
(QWQY 0 RANLQJ WH
JHQRP H RI D Q@YLQJ

U H GHDMWR.O R VAHDOW F K
W KHHIW L QV/FS\W F% B ¥ N
YIHHGLQI 6 HOFYHO
EUHHGLQJ DQLP DO/ VR
UHFUMWDMRHWWLQFW
VSHFLHV
$QVKXOPEKDNGF ,,,
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PDJLEOVH HQDKH BWHH U H Q M XRHWE H
yJURVE D FND PB @V H Q & R QR BGIRZL W K
HHGDPBIUDGXDBWBRIX 0YQV LR @ XQRW

Z L WER J \E X I\L W.KRX/QF H &G DR BI[GV R
K H DY@ LLWAY F L HIQ F ADLR\® R,\QW KSHD V W

HELDOGH \HW WP FHD UMUK LQ DQP DY KDV
DFFHBLDMG GLDP DAFD@® \ DQG W SRMADO IRU
YHWHU POIBWUFO® MW RFSHP HDQ G
HH @R QYOHWILEE FRPA@KYD UH U

(HUV

KDWUHW HRMHOOV"
6 W HFiM O OW5 H FFIHBZADWMREN H\ HD W X U H V

EHOI DIHOWKAD QYL @MHQBDNPRUH oo H\WweaWRQB LVMROR@QWP WMDELOLW\
VWRROOV 7UD GI\QH LBE&EBLJIV
'LITH U H Q WW RIDGSQ! F LIDKDBIRH H U H QI ( [RRP by ILRP. VWP FHIY Z KIFK UHGXFH

FH\® G XV FEORMQHYHH W F L @ID P P D VQHR@K DQEAHL U
'"HSHQ GR@HK H WKFR PIN RIPQZK DMK H \

HPERQVAVIFPIO@%VLQGXEBEBULSRW KR Blx UGIOH\D L O

\A(/)roz FHY 136&V P HHYFK\ P DOWP FHY y *HQ HVWIB EOLBRO W X U H
&VHWF
y SGHMHMDMIRKQWHVSRQVH
5HF HOML WS @D Q FLH3/QLP DOV y /IDFRVWDQGDUBAUBRWER Q
y (WKLFDO LVVXHV\RBLEFUWRDQUIFHRER
/LYHVWRANHD UP IS WRPHQW HQGEOQMBHFLHYV
$ UFHOWURYEZ FRYHIQ) KHEYRURXV QYHMREN
VSHFIERVJR DB M HWR U VAW HOKR/ LK DWW K MW %RHD G V
W K\DWH R\ BIFIKH LS S Q. LQHHE00V ,Q WKH FRPLQU HHIDUFFKPEDR QH VWH I
y SFSDIRUGDPBGVLVWXHXWHQBRQ FHgOW,635REUHFNVBRSWHP HQW V
PDSPPID(\!S:JOD%GVWDFL O EH U GHYHRS EHWU GHOYH) M VWPV DQG HYHQ
y ,PSURQUR GYKW ROAL UHJHOHDM FRP SG{ RUDQV &RQHIDARQ RI
y *HPSODWP SHHY BRQ R HXEDQIHHG RU HQGHEQBHGSHPO\HWW KFPBODQNILRYOVR
YD O X ERJGIH GV EHFRPRUHID OL W\
IHWHUDRROUFLRIPSDQLRQ &RQFOXVLRQ
% HRQGHVWHRRNF DHAVRIFKBHEHHQ  gWHPHOBVHDQF®LP BOVKLIWRP
USIRUH @ R D\QFED WV SURPWWHHID GKW\L | | HUMAREKHOBN H W R
y 06&WKRSURPLQHUHDARKQWWLQ pQ L PZH®D | DO W B B R GWIPMKW HU L Q D U
LOXUH HH QMDY DQG QHXRP XVEX@U FOH DQG FRQHIDIRQLY KXJ H 7 KHH DH W@
GLVRUGHUV F KD OKD\H RWH V H D D NN NIRGHILLUF RP L Q J

W K ) HIQ H DS L O R ER QUSID LU vy W 1 U V © DHIQ\FKELW QRIIW KPHR VHF L W L O J
DQARXXKGIDOLQJ D U HADRD W F K SIROVGH \QHADLVD DD

$QNLWPD
7THFKQLBOL.® O R PLFWRP HQ W V %6 F

7RP D NW K HWKIH U B 5 LEHBR UHHI | HYHW L
UHV HDWFK V@ J

11y
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WKBWX®LHFWRR UJDQIQWP VL @D DR MWGVRIP L F U RERUM \WH R 8/V
H Q W MWREHDNOERWY H HZ QWK H
XQDLEHGKH\®FOXIEHW M XYW V J QGXWWWLRWHFKQ@BREBXFRNLRQ
IXQHURRM OJDABUFKDKBLHOG HI\PH/ EIRXHY Z DWMZ DIMJ WHDW HQW
HDPLQWWHWMWIEWXXYBFWIHRQHWLFELRUHPHGLDWLRQ
HFRORD&R WK B\ IHEXP D @®RWKH U

O LFURE\LROER D REKLRORJ \RIXWBKHHWHDEWRILARWHULD

RUJDQDVOMKRLURQPHQW (QYLURQP®%OQWDQFHRPSRVRWLRQ
RUJDPDRW \@HWU ENFQW@L NBIUER Q
+L VW R%Y DFBIRX Q G Q L WHUERFIO HDWQKBF R V \ VINHHKOPIVA R Q

7KHEHJLQ RUPUNURELEDEBIAMNR PLFUREULROHVVHYV
WH WK FHOWU Z KHQ $ QURQLH YDQ

| HXZ HKRAN 1 LOAMVREVHYHG LFURRUDQMP V &KDOEBBQITL VNV

X VLRV P $Q A UR V/RBHEL H QW NWWW 3DMRIHQF P LFIREHV FDXVH GIMHDVHY

/ RXLV 3 DWMXU GLVSLRYHG VSROVBOHRXV DQWP LFURELDO UMMBQFH LV D JURZ LQJ

JH Q H U DDALERKAH GV K BWF U REBIXVH  SUREOHP

IHP HOMARQ DQG GIMHDWH 5 REHUV. RFK y IHHIRYWW AW Q8D QLWWR/ LR Q

IRIP XDWMG FUMMID . RAK-V SRUMDWM |IRU SUH@RXWEUHDNYV
VKR Q) WDWD \SHRILF P LFUREH FDX\HV D y (WKLEDOXBYDARUMYLURQPHQWTE
VSHFG&LVFDVH UHORDW®HWPRBQ®IHEIREHV
'HILQL N Q&ER S H SHFHEWORSPHQWYV
0 LFLRELRGR]\ LQYROHV P DQ\  VXEI LHTBV y $ GYDQFHV LQ P RGFEXMU WFKQLTXHV
LQFOXGLQJ H QR P IPAHVWHDQIR P LOFGZO\RF L H Q W L V V
y OHGLPRPURELR®RIISDWKGY \R MG P LFURELDOFRP P XQUAHY Z WRXW

D QIGE W\R UBI QRUYH @B VHDVHV FXOWXULQJ
y ( QVLLRQP HQWOP LFWRELR®RI\  KRZ y  YHAMJ P DILQ) WRKQTXHY [RU REVHINQY

P L F U RLEHW HALDWKK HIPWL UR QP H QW L. QGILG RDPU DENBK BHM DR U V

L Q F O X/QRLZ@IVBIIUU y 8VL®LFUREPEZDVIRUXVWDLQDE (
y ,QGXVRUFUIRELRUMBLFUREHY  WFKQR®RILHV HJ ELIRHOHU\ JWHRQ

LQGXWW\ |RRG | HUP HQWDWRQ FKHPLVWU

SKPDFHXWLFDOV
y OLFURBHLQBOWHBDWMHFKDQLYPV &RQFOXVLRQ

PLFUREHYV 0 IAREIR®RI\ UHHDY WDWP XFK Rl QHV
OLFURRUJD QWP KH WK RZDWHU SURFHWHY RFFXU DWD P LFIRVFRSLF \FDO
DLUQVICAHQRIUJD Q IDMPEF HWUHPH 8QGHUVWILEGG RGN H Q RIMDRN
HPLUR Q POH @RS U IRWRBID QS OD  WHDWQJ GLVHDVH EXWIRU P DLQVDLQLQJ
EHQH IUR ORWKAHUD X HV HD V H HFRV\VBHRGXFRR®QGM ORSLQJ

L Q ¥ORWHIY H F K Q RDKRHIQ HWIZRO IR IG

,PSRAUD @EBHLFURELRORJ PLF U RE®BXH GRHW WHH\DDO/S R F W
+HDOMWKAE.VHDYHFURPHERWK OLRBDWK

U LHDQ@E®R HOWR PHD XIVAHO Q HDVMAMH U L D LMD

YXYWHWYXQIIKLEBMW KBUMYVHQRW DO %6F ,,,

GIHMRY P P XQW DQG HYHQ SLIRGXAQ]
PHGLFQOQM&WLELRWLFV

) RRG DQG $ JUFXAXWH ) HPP HOBAWRQ
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[KH /I XPLQLIHURXY (WKHU RU 7Kl

RU FHOMURY WH JUDMIVP LGV 1O
\VAHFH QGQWEHIHYH \WH ( DUM Z DV
V'S L Q QULKQURHPIKWS D FIV WH D G
WM EHDHYHG ZH Z HH WXEP HJHG LQ DQ
LONME®! DOHIRP SDWQ) 1OIG FOOG \WH
IXPLQLIHWROGK LZD V QI YW W LH J
W K M R BD W KEHD F N ERR®KY L K @ W/ IK®
H D\U OV R H QW2KUY W FRUW KHAA K. NDU
IDFLQDAQ) VBB R KRZ D SHUHAW LGHD
HH Q WAXMIPE O XIGG WWZAH L JRW W V
RRQFRQWUDGLFWLRQV

K\GLAHQHB@OWKHU"

7R W KVHE L H QRAV WKW VW W KLHG HRDD 7KH[SHULPHKDWLOKMQGKD B G
YDFXXP Z DV D QRILFDOQLIKW DIH 7 KH (YHUNKLQJ

XQGHUWKPR®E QG HBRHGLX®LNH | Q $0 BW UF KH ©O\DREEZ D UOAR U O H \
DLWRVUID QGLS SOHN® WEHUQFH v FRXWE H WHRAWQXGY LRGML FIDOOH G
-D P HO HOUDN H ® O SUYR @V KD WZHOW DQQWHUIHURRWHSNDEWDRIOLJIKW
DZDMH LWWRWRB H D WARKD WIBMH G H G \HOAMKH SDUWV 1Q GIIHHOWGAUHWRYY DQG

WRP HKMLQI R ZDMW 1Q 7KH ( WHJU ZDV E R X Q PWHKGE® FNW KHHV KH QKL VW H G
LPDJLQWEXEVWDKBBN: HLIKWOHR®BEHDWPKR XX®BE HH L\ & WE B
DG , QMME® <RX FRX@QWMH RU IHHDLW O LDMAL P P HILJ K VISV W B MIDHPQ W
8ELTXLWARRXOWMNG UDFW KHYHUVH 7KH/IHVXBGWK & HXOUWLH V ROWK H
|URW KOX (RIBK X P D/\QR KKW KNVWMD U QLFKHO VR Q HRHUDLHPEHDQMKRHR V W
6ROWHWO X LK DWW EHJLIHQRXWR | DP R KD/L OXWHL H W VWIRRP DWW H U
YLEUDWHKHFUHGEHERIOVLIKWWV  ZKLFAD WKHD WK QB 8 KE | DWW
JKRVWMQRXJIK WR WK V8 DWKHW R URRAI BN KHS HRIIG L JKHAWP D LHIDHRGWOX H

L M. W K\REBR\QXIG R Q VDPHKHZ L QG L GHpL WW

6DFKLQ 7KDNX
7TKKED WK-RXQUHAKURXNKH QG %6 F

1 WK HHKUMBIVZILOOHG ZLWK WKLV VWDWLF VHD RI
HW K\W K HDOW K(HD W IR U E LW KNEX Q@ W
URXUK® LORPSMMERIHEK R EBIG
HSHULHROURKHUQ T KL@®WWLNH
VW LRRIXQD RERDP R L DAL QB R
(YHR QVWED®RXHHE UHEHFDXVH
\RXDUPIR'LQBFLHQBH SH/BY K BW

P HDWUQI WH \SHG R QIKWLQ GUIHHIW
GLUH FWIKAE®RX OL@\DDERW KHHW K H U
H IMMS DQG GHMP LQH WH ( DUKV DEVROOM

P R W MRKQJ ROSIKF H
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ODWKHPDRWIKER Y LVREGHR ZH U L
VRGD\ -V FRP P XQLFDWRQ DQG LQVHUQHW
VHUYLFHV  ( YHU. P HAWDJH VHOW YLGHR
VWD P HREZ HE V DWFH VG HSH RQ
PDWKHPD®UWEQPLBRUHNVLBHK L Q
W KWF HQHNV L WWR® P X Q L F BW LIRQ
ZLWEK Q FR\G VD Q &/ 7 K LAV WIH\P
EXLOVRQ %RRGDQ DIHEWD GHYHIRSHG E\
*HR U%HR R ®HZ R UDID WEKIIR X Q G D
IRU P RGHUQ FRP SXWQJ DQG GDWD
SWIRFHWMLQJ 2 Q@QH VHFXUW DR UHRHV
KHDYLO RQ P DVKHP DWFV ( QFU SVIRQ
P HMRGY WXFK DV 56% FUDWG B\ 5RQ
5LYHYGM6 KD P DW (HR Q DIG® H P D
XV XPEMKHRQSULRMHKPEHUR
SURIPW VHOMYH LQRWP DARQ : KHWHU
ORJJILL@IMRD QINF FRRQMD N L Q @
RQO.QH SD\ P HQW P DVWKHP DWFDO
FU SWRJ UDSK\ NHHSV GDWD VHFXUH
0D W K H P DIMCL\FRD VEKD F F X U G D/\M
WDQVP LWLRQ ( URRU GHWIFWRQ DQG
FRHBW MRHF K Q DXNXI$IWR E D ER. QG
FRGLWEHRWIHYHGDWRWGK UL Q
FDOWMDPLODIGE YKDULQJ
6HDUFK HQJLQHV QNH * RRJCH DSSQ
PDW K H P DIOLIFFOULWR B @NH E V L
HIILFLHEW DO DWEML LS MWHD O L
V\V W HBRH\VS HROQB W D W LRVDAOLFRAEDQXG
QQHDU DI HEWD VR SHUWRQDQ] H XVHU
HSHULHQGHAY H®BAVK H P D WIKF
EDFNERKYHGL J LZARDJIVEX DU D Q
V SHHWGHF X UR &H O L D EL QIIOAR\E [
FRP P XQLFDRQ : LVIKRXW P DWHP DAFV
PRGAUQ VQHWHYL FER X @GP SOR
HLVW

6DXP\D %KD

Y% F ,,

PSRUDQFH

__6FLHQFH

6 FLHQFH LV lKH |RXQGDWRQ RI P RGHUQ
FYLOL]D®QESRAY U IROEHK IKX® D Q
SURHVVKHOBWKQGHUWWKBIQ® XUDO
Z RUBG VKLRXJK FDUH XO REVHUYDVIRQ
H SHUP HQMWRQ DQG @RJLFDO UHDWRQLQJ
6 FLHOW LF GLVFRYHUHV KDYH WDOMRWP HG
PHGLFUBEXBHDMDWBIBQFUHDVLQ.
O LK H F W VGXEARYR Fi LG | AW L
WUHDWPHQWYV
$ GYDOFHV LQ WFKQR®RI\  WDQVSRUMARQ
FRP P XQLFDWRQ DQG DJUFXQXWH KDYH
LP SWHREML YWD Q GRUDWEEHFLHQF H
DOR S V D FAXADOWRG! 1Q \ROLQ J&EDD
F K D OMDWI ORXF O L PBR\DHDS RO O X W LR C
DQIQNVERBE¥\SURPRWU\QWDLQDE (
VROXWLRQV
% \H Q F R X UDX WL QRO\QUBA L WMLKEIDGEDN L Q J
V F L HIOF SR UNQGLLG XID@GR F L MWRL H V
JUR 7OV F L HQ EHAWWID WED UG
EULJRQEHW Y\ XU H

6KXEKDP 5DQD

%6F,,

&KHPL_\RVN\H V

, WRDBKHPLWWRY H&HZBWR
UHDFWLRQ
'K\ GRFKH P LO/MKYA W UNDRRDHRK "
% HFDWKHRKHDSKEQUDWH V
7ZRDW RPPHAZQ N DL ® RVBVOHFW UR Q
7 KHRW KCHAN HEUWR XV X U HH1 V, - P
SRWHW L
K\ G L\ KFHK H P L RW\R D %®I'F DEKN H
Z DV FDXJKWERQGLQJ Z K WH Z LIRQJ
HOHPHQWYV
‘KDW BR GR ZLWK D VLRRXFKHP
FDUKHOLRP R XF D& X UL XWPKHQ
\R®PLJOWHGDULXP
DWLQ
%6F ,,
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IL| MVY/VXBI 7KH &RPSODLQW 9%R[ F
F>E : SHULRGLF 7DEOH

, DONHG LQWR WKH ODE RQH GDy| cH WKH HRRREEQ SDJ

7TKRXJIGNVEHWERULQJ QR ELJ GLYRQDIoHPRB® D IRWFUHW FDQW

+\GURQ VDLGXPEPRIQ RQH p (YHUQLJKW ZKHDQVFORYN Z
2[\HQSIH. HGV MDIWRPHLIXQ; 7KH\ PHW DQG FRPSODLQHG M

7KH\ ERQGHG IDVW ZKDW D UHDEWLRR VL JK GV’ D@ RIM
1RZ DWHWKHLU PDLQ DWW UDFHWLRRQO G L\QQ HHBRURO R @

J 6RGLXP VKRXWHG “,-P VXSHUKFRBOQ/BLG HOMREOH UBWHV DJ
'URSSHGDWHEZ EHIURMINGIHH - = JULHQGVKLS UHTXHNWV" =HUI

)L]] EDQRS ZKDA D VKR ,LUR@W[MKHQJI, P VW RKQUHH

7THDFKHU RDIBAA VR - % UIH&IDQG E X [SHELE R GHH

&DUBRBEXV\ PDNLQJ FKDLQV *ROG URBOHG GBLQJ EULIKW
%XLOGLQJ GLOHPR@GEUDLYQV "'S5SHOD[ EURHNR QW YRULWH PW VL]

OHDQZKLOH ®@ROXXP D . 2[VHQ VKRXWHG ~WKIWLIWDHPGH R
) 6DLQJ, GRQHDFW WRGD (YHUOLQJ WKEQFNEBVQOQPH
O H $FLGV DQG EDVHV JRW £Q BXRDPRWWQH Q PAVHYV ZLWKRXW

7XOHG WKHN QIEHMEPDQG ZKLWH %XW VWLOO WKH\ EODPH SROC

%XW ZKHQ WEHRRLAKDW D VFHQ®DUERQ ODXJKHG VWREGN DW F

7KH\ ERWK FDQPBIGFERDQG FOHDBDNH GLDPRQGV DQG SHQFLO
&KHPALVWM MXVW VPRNH DQG ILUH WLPH U

'W-GUDPD DRMG/L%00 RQ YDWLUHR\GURQ@ ERXQFHG WLQ\ EXW

6R W WLPH ODE IHHOV GLNH_pPpHRA/PO AR URFNHWY WR E

:XVW EODPH LW RQ FKHPILFDOKTW AR XFD U D Q& WERRWLLEH -
3DOD%6F - KWW %6F ,,

5ROH RI $UWLILFLDO LOVGHDQ OHYEPRIPRHUQ

VHOWRW R LGHOW\ DQG FRXQWASHAHY LQ
VHFRQ®WOWL SRDIFREQSFHUHG
P RGHY SUHAFWLABI DO DAMIWHY DQG KHS
UDRBUSWO BQWHRQNFL B QDADMWR D FN V
RQICH Z LGMH WDGH DAQ) DX\WRIMHV 1Q
SUHQWWQDIILFNLQJ
0 RURYHU $, DQDO] HV \DMIWM [P DJ W R
P RQWRU GHRUAWRMRQ DQG  SUIHAFWKDEVBW
. LGBOH FRQVHIYDWRQ LV D P DNRU JAREDO FKDQIH KH3LQ FROVHY BRQWV SIRMRW
F K D OMIGHX@WR O L PIRADHDK D E LOWNRDW HFRV\VWWRONIR GXKEKRDQ ZLOGOLI
LVW" ,DQ®RDFKLQJ FR Q LEFWR U H F DDVQ\L LERDR®! P H @\ B
7 DAWRQDO P HKRGY WRXJK YDOXDE®! DWH LVVHIUEOQLQYRHDBRERPRQLWLHYV
RIWHQRDQOLPLWKIEQWBWRRQ TKRXFKDOMBOONHIKR VIMYG DWD
SWLILRQWUBIQEH] KDWUDEWIRU TP LMMRYYHIW S, -V IRM 1Q \DHIXDUEQ)
WLV IIHBG EUQILQ \SHHG DAFXWDA  DQG ELRBUVLWYROXW\LRQDNDQH
LQE@RVLRQ HD R KDWP RQ EHXZ HHQ WHKQR®RI\ DG
$,DVVLE@W U GRRQH W E \DLE@QIPIOQ J QDWXUH
P DWHG D WJIRPD P HW D DGSWR @HG 6DQRMWMPDWOVF ,,,
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,PDILQH IBEJHDR IH O H F WMKRIQR\X J KW KPHD J Q H WHLIBGYGE! UW KPHD J Q HYW/REW R U

HP SW \SDFH $ FFRWEQ] R HYHY WLQJ \ RX
GDLOHG LQ FOOWFDOHBRARP DIGHAP  \WH

SRMADOLY RV HR 7 KH HBPARQV Z DH
I X Q F W3.IRFINDS K DV KIISIWR 9/R B\Q R O

HOHFW KR GRIGW H V S RVGRIG H FRAUU L FW KOH. R®IW BRDW KYH F VERW H Q WR. D Q@G

PDIJQHWHEBG®RVLHPKED QRRURR

WH ®&RS : KHQ WH B8PV UHHRP HH WH

IRUFHD QW I HEWWKDQWMPKDQLFYQWHU ISDMWIKIE WV

KDDV )XW URBMYV, Q

WRSKVLFLVWYV QRWKRUGWRPDIQHMHEE QBRVVLFDC

'DYLG&RKPQEGDNIBSKDURQ@GR RSRVHGRURHIP HDV X WD IEHFNV

VRP HMLQD WKRFNLQD  HBPWRQV FRXGS EH

([SHULPRE®Y®BLOMWLRQ

L @IX HQHAHGQ H J LRIQMAWVHPHD JQ HW L F
| L HIOWED RWHDURWL UNOVD QAFKMLR/X Q GV ) R UH D 1S WV L F G\HWE K H @A KUV H F W

LPSRVWHSHULPH@QRGY KAN U H

ULJKW

ZD VU HRW XW WH R UHSMIERKIDIW L R Q
D K L AKFR Q W UHRSDHOUH GCHHEENS N L U D

J)LHO/&R W H Q WKIIDMDAVKIHI THUHQFH" 7T/RQRARUPR QRHBY KH I HHHFRQGR XE W

,QHOHFWURP ZH® ¥ XDARK N

Z L WHKO H FMQUALIFJ Q HIWH B(GIY Q @

TKHYHARQVLGEHKVHEG E B g DWYKH \

7 KH LOMJHHFH SDAMLQ \KUWS H [P® DV
SIHAPMS 7 KH URX@VZ D/ XQGHIDE®! \WH

H O H F WHULRHIDNK H QEFHH\GS\LADBI [RQNO

S U R GIRRHIHXBEM K MRRAF H QHRIWH Q W K U RMHUKLARQMKUPRD J Q HWH.G G

FDOFXWKPWHRRWHQWLDOV
y (OHF®/RWH®RWLDO
y ODIQHWEWRWHWLDO

K\ 7KIODOWWHUV"

TKEKDURERR KPIHRWKXNMYBRHWKLQN
ZKDOWS KV L A6 D,AVX HVWKD W

y 3RWMDY DIH QRWMMWVP DWKHP DWFDO

/TKHLHOG®EHHUHOBURWKHWRHVHQWLDOARBV QLHQFHYV

( :3DQ%:é%

, Q FOWIFDO SK\ MFV  SRWMQWDY DLH MW

PDWK HP DAR RIRDED I9H @ K DIWK H P
E\DG G LBQFR Q V VZ DY WR KW F WVLKQHJ

ILHBV 9%HFDXVH R WLV | ®f LELOW P RW
SK\ \LFLMW DWXP HG SRWIQWDQY Z HHQ W
SK\ MFD@® UHDO MWWFRQ MOLHOM XDQWP
PHFKDBKB QWM KDWW XPSWLRQ
TKAKRXJKSMHULPHQW
&RMGHJ D BQ \ROLRG D WKW \
ZRXQG FROR ZUH : KHY RXUHOM®ZV
W K U RX\ K
y $PDJQ HMH{PLG/MOW WEHR L O
y 2 XWGH WH FRIO WH P DIQHAF |[HT LV
HVVHQWUROO
1RZ HQG IR EHOPV R HBPARQY
DUIRXQG RSSRVWM MG/ R WH \RBLRG DG
UHRP ELQH WHP R IR DQ LOMUIHHFH

S D WQARHDLD V V LVALDDWRGHHO H F V@ BHRLYD V

HOMJ WH P DIQHAF [LHTE QRWMLQ) \KRXGS

y 4 XD QWPHPF K D Q WAHQWAMVRIO R E D O
S URW/HRIDV\VWH P

y :KDW PDWWHUV LV QREVX M XW K/H
JHRPHIMQBR S RRR/IIB DWKUR X JK
Z K L SHOML FPGREHV

y 7KV IGD IV GHSO FRQQHAWMG R JDXJ H
L@ ULDREBRIWKH QWBUDQFRBOHYV
P RGH.Q SK MFV DQG WH |RXQEDWRQ R
TXDQWHRIGH R U

$%LHIHVVRAWDRBDSRHUIXO
&ODVEK¥YDEMLHOGMQGDPHQWDO
y 4 XD QWPYHHF KD QU YXHRW HQW LD (
S O DG L USINSAL FUDRGD H
y 1DWXADHFD WDHEREBWHIHRPHWULF
V W EW XVKHDWDL U\P\B J L Q H G
7KH $ KDLRQRY %RKP HIHFWLV D
UHPLQGHBM@®RQJ HVWDREQIMK H G
F DB K D OMDGDINEK\DRAP H W § RWLVF V
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VHDWODQWOHDWWSRQWRH U PRQRFXONMUMERN Z K L FOKD WN/HD P H
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XQGHH ®LPLWDWLREMNRIDPPLQJ
KHQSBVD N L\@ PHR VHWIL FDBGBW LR QD O
GHFLWIGRRPSOHD O/ IO XKD WLRQV
$Q/33 FRQ VR \DWGRE MHHFX\QF VDIGRR
FROMDION 7 KH UHILRQ WDW\DWM LHY D@
FRQVWIUPLQ@KAED V UEO HR@S K H
EHVRO XLLVRIQIME QZROD W KRS W L P D O
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([DPSOH$ IDRHWHOWMFREHM\FWRS 7KXM QHIURDPP IL@IH VVHQYRRDO
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SWLILRWEBQGH) KDVRROXWLRQLIHPGWRWKHLU VWDELOLW)\ BQG GX
FKHPLEBOHEBEUBRFHOHGDWAEDJ VFIFRHW PH UWRALHD O
S UR F HOVDAK\M Q H

1DQRW H F KIJPED RUUX JH OH U

GDULQ) DIRUWP V FDQ SUHAFWUDPARQ 1DQRKHPLKDMNQDEWKE# ORSPHQW

RXWRP H/ RSWP L] H Mt QMHMY LRX\WV  DQG R1Q D Q R/ IDRICHSD B GHHYBA U L@XJ V
GHVRQEPROHFXOMBIV LIUHRBHEY G R \BUHMG FHIY 7KLV LP SLIRYHV
$, GWIS O DMMRIH O KO H G WHDW HQWVHILAHQR  Z KLB1 P LQIP [} LQJ MCH
y 'UXGLWAR HITHESSOLFDOEGRGH

y &DW\DEHVLJIQ y 7D UHWFHIBQ MHKW U D S

y ODWHWERBQFH y $SQWLEDFRMWLQ OV

y SHDFWHE®D GIWMPGLFWLRQ y %LRVHQVRUV

%\UHG XPFLQUD OURPSHHW PHQWDWLKRHO | K PIDAMHULD OV

$,VIH WL FFIR \DWGD E RUDHMWRKXUFHVIDQRPDWERYDRYNVTSKVLFDQG
FKHP LFDO SURSHIMHY GXH VR WHU H \WHP HD

*UHHQGURQ KHXHOWKKWXUH VP DWLQH

+\GURQ¥RQVLGFUHBE&EMN F DIXW H

SURGXFHV RQD Z DMU XSRQ FRP EXVIRQ 6 XWIDLQDEGH DQG * UHHQ & KHP WA

+RZHHU R QWLRGDBRIGURGXFWLRIQBWLRQV

UHO HIDWHERI@GEXW HHQ@G URQYV  * UHHQ FKHP LM IRFXVHV RQ WHGXFLQJ

SURGXAHG WURXIK Z DMJ HPRWROMY XMQJ KD] DUGRXV Z DWH DQG SURP RWQJ

UHQHZ DEGH HQHU\ VRXUFHV 7KLV P HMRG HYPLURQPHIQW B GO PLEFDRFHVVHYV

VIQULFDQW  UHEXRHY FDUERQ HP MWIRQY DG ,QG X VIVUHGHRS WL Q J

V XS S\RAX VW D IHIDFEUOW W HRIHHQ v % LR OB G SR®H UV

+\GURQ y (FR IULNQIB@W V

y GHGXFBVERQVVLRQ y SH@®EOHHGVWRFN
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y & DWW DH D FS\CL\WWERZ

7 KHVH LOORYDARQV VXSSRUMVXWIDLODEGH
LQGXVIDO GHYHIRSP HOWDQG HYLLRQP HQEO

SURWHFWLRQ

 PSDR®RFLHW\
5H F HRQKWM P LLEDICRV LKREDIV

P DMUDY VFLHQFH DIH H SHAMG \R JWRZ
VLIQLILFDQWO

&RQFOXVLRQ

,QQBW LIREKHP L\ WMWU D ® V QRMK H
ZRUDB QXQSUHFHSEPRWRG,
DVVLPROEBFREDWRIHHKEGURQ

y $FFHO HIKOBDHG X B UFDRSPHQW VIVWBRBDQRWH K EQRBIRG LFLQH
y $ODQFHIEHI-E BENWHFKQRORJL KK MM FROWQXHY VR UHGH LOH \VALHOWILF
y 5HGXEG X \S\ROIODXAV LR Q SURBVYV
y ,PSYR&H U D®D®RION\ H 7KH UARSRMELONV QR Z @HV Z W WH QH W
&KHPLSWYDFHQWBD®@R O YIORE DO JHQ H U IRWFIKRIP MW/RRQX\H. Q TRV L Q J
FKDOWKWHQJ Z KLOT HQWUQ) VKWELQDELAW DQG HWLFDO

V F L H QSAWLDI E RRLKFHHPVA \L WDUR MVX W\K H
) X WY6FIR S H V WAXREP D W W WV KW X Q G CRADERQN W H U
7TKHXWREKHP LY WHYQ W H U G L\V F L SDDQRDHD QW X U H
UHVHDRQRKE WLIQHP LY MWBR P S XWHU
VFLH@GEROR®LUR QP MBMHIDIMG
HQJLQHHBIOIX¥K XD QWKRPLVWU
ELRLQRUDQLF FKHP MMM DQG DGYDQFHG

WKXSHVK %6F

180%

(5 *$C

WL DX QrH U WABUDMK K QKW E HIVWKGIR W
HIXDO ) RUH [P S DUH DO
4G L1IHUKIQ@HD G GWR ZHIHW

VLUPLODUO DQG % XWPIJRLQJ

WRK HVD M WP E M UV WEHSPO IDQDIW U L F N

3HDSBEDWWHQWLRQ

/ H WV WD U

: HNQARWV KD W

,Q WH DERYH

VROXVERQ

KDYH SWRYHG

W K DIWA T XD O

WR PHDQLQJ DQG VR
IRWKRDWIDNW VRVKHGHILQDWHO
PLVWDBNHS URRID QR XV HPOK H U H

P D GDP L VW PARK'G &HWUIU D WIHMRGO

F R XIQ GGOR L V WWLBQNW
6KDLOMMDG6 KD U
%6F,,
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S8YFKK *INYTW 8YZIJSY *INYTW
YW 5 1 ;JWRF &INYAF

'"HDWLHQGV
$VZHQDYLMKHRP SO HRIDMKMWMERDRWKIBOD Q QRO HFWLRQ
VHUYDRNDY LVBDOWIRDPD G HPH FO H F@MKRIQ F WLYRXQG FHROQWYU L E X W H G
DUW UP@MHURPREDO VYV URRWRY R BE R S R OWLK\LIBRIYAY HDR Q G
$NVKIB\DP LW K HY V XDHME K D O O HRQEM VSHHME R G\K LP QUIHYHDD L Q J

ZR U N | RIWF/HH QWRIXIYR X LALXMIX O Q H WIRS O M RO W D Q BRIWX/O D W R U\
SUH V VIXBH WZFIOEW HPD QY& GL N ISMADPIDG G U HVK/BYR E OBI@ &
BWDRIXRUNL@PHQHP SKDV W K@M HW\BEDIM UDQV SDUBRG \
QHJRWLREBE X LHIHK LW R D G HDKKIRIU L |RW X G H [BWORQBW LR QD O
IUDPHZPUN¥13WDUJHWERRR X WEUP HUYZRPHQ :&RLW KH
9LNVLW %KDUDW YLVLRQ 7KEDIQPAMLERPIFLRGLW RHG L WX ) \
*'3 OLQBHEROXWHREGDMD QYUKKY IDGHYVIRRKWVRZIHQHUBWLYH

X Q O RFINR/G X A.VELDYQ NVA® B U WR BBOZHD X P D®IL V F X% V,HDAQ GW R O H
LEKDOOHHNMN\YE RPLQ DMEWHRXIXOWLEBRGRI®DERIHVKDNXU
KLJKO MIKMYS DEENWF KHFRCH\BIGI%<* DQGO .,6$1LGUDVWILRGRPLQJ

P X OGALLP H Q VS R @ BTRWH W W I BB\DFS HIUHWP QWS KIDIWH F 3@ € Q DQ J
FRPPLWWHRQWQRLOS UR JUHWKR S\W K HSVHHJ VS HEQNALSRBMR/ K L Q N
FULWDERR)RWK D UXE X UH
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RPH @ MWL F L SIDQV KIRIME R X U Z KLG! WDGMRQDO JHQGHU LRGNV VRFLHVEZO
IRUEEMLGHM FRIJ@MANHG HSHFWDVQ B @KL JKR RWONLL QID
n GO IHFRQRPERR K R F L D OWRXUMGUYHY HRQRP\ RIWQ SX\K WHP
GWMWHORSPHQ®RHWUH G X F$AWRRVV WAD USDA WR B/H D V RRIMD WW KD Q
ERN GHHRSHG DQG GHHRSLQ) HRQRP LHY V W CFEDQUHH H U V
ZRPHBR QW WLIEDQA LW B @ WFOX O W X U H
P DQ YORXUQ) \HYLFHY DQG WH LQRWP DO 6D | HDMQ\BH F X UHWIDISQH UV L VW H G
V HF WHRW K FF'R QXVHWGRD FHW EW X U D &F R Q B HHY/ S H\F LIDWR®P H QR U N LOQDIW H
VR F D@8 F R Q REPIUA. HAJK/DO WPW WH L U V K L IB/K\. P O & D\ X &L W.ROVDUR
IXD@BTXSMYL FL SIDQV KARRQY N IR U F HZ LQGLQJ LRDGV DQG QP LWG SXEQF
7 KHU WXV 1Q HP SBR P HQWLY \KDSHG B\ WDQSRUBARQ DIMJ GOUN P DNHV QUIKWAP H
HOWHQFKHG VRFLDO QRWP V' HFRQRP LF WYHIG L[ I LDXQGY VDR DQYRPHQ
FRQ VW WIMLGEHW W L WXIWPLL RUBIODRAQ ¥R U N B VDU H V XFORMHR) WGHHDF @LLQ K W
WRWKHY WS SRYWQ DWEBXWFRPHV VKLOQREHFDWKEBD BE L ®UMD\W HUH VW
E X BH F D W\KHHN DKWD U D V VP WDKK O W
5HS RUE\R U JD QL V\DXWIKR/QR/H VL P\S/OKDHE V HRIFB HQGH O LW ED® V L W
, Q VOHDW L ROGEIRR U J D Q L ] KW.LKR@ML J KRS W L RVGWK R/BI R | K R V \WCHFQ. OILRWL H V
SHUMMQWIHQGHU JDSV LQ P SR P HOW  ZRUINQJ ZRP HQ I XUMHU FRP SRXQGV WLV
RSSWXQ LAD BNWREH FXDDBRUNLQJLQVHFEXULW\
FRQGLWRADRPHOHP FRQFHQWUDWHG
LQ Q IFRRIJOOR SD LK QSDARUNQG 7KIS UL Q RUSDHRDOSW X QDLOW R
FRQWHIQEKLVFULPLQDRNVRRF L D OIDTY \KRIVLQ SWDRAMFH $ OKRXIK WH GUDO
SURWHBWBRRHDEXUGHRQSDLG I[UDPRIURD QG D WBIRWHR /1D PSbu

FDUH UAVSRQUELOMHY 7 KHVH RYHUDSSLQ DFWZXRON S © Bl DR MMEYH W U R P
G\DGYDQRIHY XQGHP LOH ERW LQGYIGXDO WLV SIRP \MH : DIH JDSV SHMMWCQRWRQO
/HG QHZHO O BHEBYRDEGHORSBRQ WV EHDX\VH R RHWELDY EXWDOR GXH R WH

6KLP @ WH FDSLMDOR! + LP DFKDO DEVHRWH DQVEDOBYW HRWHQ
3UDGHYKGHOQRI RUWW UHWPHQLF DH | BTX I W BX VWH. QBZ HJ JWDGH RU

EH D YOWQEH D F A RX@ VOR LIAEH QHD W D X[L D SRY L WWHR@ Y H @/ K IB\RVV HV V
W KEKB O LBEHHWR F D@ F R Q R P L FFRP SDUDE®! TXDM LFDARQV VR WH.U P DO
FRQBMUSHWLFLSDIHRMGT XDOLWRR X BDMWY Q GQVKHEVHRFHHJIXOD U
REZRPHIQW KR U N | BFERIHRANMV W RBK  \DDU DXGW DQG SXEQF® D BLME®! SD

DV VRXUWP  HGXFDWRQ KR\SLMEAW DQG VKPXMUH/ \MHH LOHTXDDAHY UHP DIQ @UIHD

JR QP HIWHIFHY Z RP HQV SURVHAH LV LYLVLEOH
VWHLGEO H B YWY L EKLDQRMAW

WDQUDWG LQR J KXIQH HTXIW VHRXUW RU ( QXUQ D \DIH DQG LQFOM. M Z RN

RS S\ ¥ Q'HWS LUW M OWHIIRVH G X F D W L RHQYLURQP HOWLY DQRWH. FUMFDO FKDAHQIH
DQDUHQARPHIQB KLPPMOXWANR ODQYRPHKQHV LWESNRA D U D V\RRH QW
HQFRXQWHU VLIJQLILFDQW RE VW DFROHL IL R UHERRULLIG RIROWKY
UHPDLQ@®®.D QL QR ZPR Q0D Q\ UHW D O I R MMHRIX F W DI FMRWR/Q O
DUFR QF HQ WQRQMMBOR SDUBOHV L QBGLLG DML HEKIBHOW RV WHB LB X UH V
ZLWXKLPLIHFHVR HDGHERYKLW LR Q\Q F O XAHIDQU YBIQFH UREGBKNYLVPV
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DQOGQ QDGHTVXBEWR WEW XUWKLQE K HDCRLEBENQBD FR® P LW FZH QW V
ZRUNSODGBHREURBRBIZRPHRUH WUDQV S DV HQWWAN XZDBD X G L W V
DOR XQIZ DH R WHU UJKW DQG WH ®IDO D QB! | RWIRQ V XRIPIH QS H V H QDMD W L F
SURWHPWLRQERY KHPKLAKWKHU DOXOH ORMHP S\PRIQWKLUZARUNSODFH\V
GLVFRMXWIDHEPRWPH H NLHQGIU H V V P X VEVP D GKHD U D V V P HDQ@WBXI &) $¥HU
Z L WKV URRRIS OPH BK\D Q RAPUH Q H V V
5L JIZKR UWF K H GRIOWHDAMKNV K SURDPPHNQG PHRMHDQW DFFRXQWD
ZRPHQ NVSRQVZEWGWEHR XV HK R O)RXUN  MP DAF HIXFDARQ RQ Z RP HQV

DQG FRP P XQUW P DNLQJ |1G{ LEGY DQG WKW DQG HOM®P HOW LV HAHIADOR \WDW

KHDOK VHQMMEYH Z RIN SROFLHV HAHQADO ZR P HKD DV W K H P HLON KIRDOW
, QARGXALQ) 1G] LE®! ZRINQJ KRXLY Z RXGS
DAR Z Z P HQ \R SDUAFLSDM LQ WH @ERXU ,QD G G L WOHRE)ZRIUSIR O LB QIGV

P D UNHW KRDXFRWU L I DFPALEDE O L J D W L REDIM VHOMYH EHQHIWS \XAK DV DEDSWIE®!
$ VW KD PWIL FPHD QZR U N S O/DANFEHRWD\  KRXWY P DMQW DQG P HOWMKDO®DYH DG
EDUE QHHGV \KFK DV P HQWAKDO GDYH RU D VXLWDEDYHD FHVERBHIRWQDEOLQJ
FRPIRDEEGNMWSDEHV SMKEABIOD QN  \XWILOHS SDUAASDARQ 7 KH SLRYIMRQ R
EHWHROX FKUR VLRQBR P HEND O W KKLGADH | DALMAHY Z RX@ KSSRUVP DUIHG

SUR GWIADQGL J QL W\ ZRP H) DQG P RWHY 1Q P DIQMIQQ) \WIEDH
HP SRR P HOW Z KL®1 GHELFDWG KRWMY [RU
6KLP @ WXV WEQGY DAVD FURWUIRDGY Z RNQ) Z P HY Z RX@ UHGXFH ERW \DIHW

ZKL@RFLHARO Y LGFBADU R R Y PG/ FRQEMQIGR X VEQHVVXUHYV

F R QX\WYRK DBKIDAR P HED QD Q Q R W

GRQVKIHDERRU N,IP\W YR QUKHN DW X V . RP HQ LQ 6KLP @ DWH HGXFDWG
RIZRPHDRUNHWYRRQ O ERKWHDW L QRID SDEQBIHW RR Q W URLHEDX@HY J | X O O
NREV LWUHTXLLHV WDV RWP LQJ  FXQOXUH W\R KEH VW F\WR Q FOPQVBR FQ DABKID W K H \

L Q | UDFAWRIQESR OL ®F R R U G LIDGV H G H T XD UW\ V W BB WR WYB DWIHQ G

V XV W PLDQHIFRP RHL QVKEVUHFWLRHP SRIU WKHP LQ PWBERWMFRQOWH !
VYH UDOL R BIPWIRUH V SULQFEDRONMIWZR UN SDBERVEW W \

)L U WK H.WDI) H MER Q K DQIB HH W\
IRUZRP HQ Z RUNHY SDUARX@UWD GXUQ)
QUKWAP H KRXLY WMURXIK EHAM WDQWSRUV
IDFLOLRIWRY WUHHWWIOQ@BHFXUH +LPDQVKL 1LNLWBD
KRVWHFPORP PR G DRARRIMZA P H Q % ., % .,
6 HF R QHR L Q4T X D R IR\S S\R X QROWAW
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RQVWLVEREHRW D B ®D\GKHHGWRDWLRODOEVHQW K& ZKLOH
$ UAFQH VR UHFRP P HQG VKH GLRSSLQI \WH W DQG ILVFDOHIRUN
GLVW U RE/NXBEHRRGIE/H W AV HEHH Q W U DRIMUIRQ © HIKW \KUWDV IRBZV ,GRP H

JRYHUQP HOWDQG WMV HQVXUQJ | LVFDO ' L\WBQFH UHGXFHV 1LRP R
|HG H U DWW ROAVRBAMKSIHU DR XU 3RSXODWLRMQVNUVMHRP WR

WHLQDQ&FRI—PPLV\RURIIELEID LQWURGS X ZHV JIRWW DARIQW U L E XW L
F

P H° EHY DSSROQMS B WH 3URMGHV Z W '"HPRUDSRKRHBPFOLRHBOORP
TXDOLILNMBDBRNBBQOLDPKKEWMHQW WR S$UH®URISNRP WR
WKLQD@RHWPPLVVHKRIILBPHWVMETLQG )RUHVW [(NRAHDIG

Q 3DQDJDW\ D Z DbV
FRQVW.WKWHG RQ 6V ' HLHW* IDQWDQG
" HHP EHJ WKLOQD@RWPLVVLRQ
DQG FRYHUV 7 KH VK ) LQDQFH

E L O L w\HRP P HXDARQ IRU & RP P LVWLRQ KDV

GLVFRQWQXHG SRWW
GWMROXWIYRRHGHILFLW

CH\ JDON 5' % \R WMV

5HFRPPHQGDWLRQV XQ O MNKHW K& ZKLFK

7 KH UHSRUWVRI “ UHFRPPHXQ)GHGDNK

) LQDOFH &RP P IWRQ FURRMHU IRU

Z DV WDEOHG LQ WMV 7 KLV HDP LODWRQ
SURPRIWWNDLO/YFLSOLQF

&ULWHULRQ WK JEHLIKWWK J&HLIKW XU J MNDVEBERRVWWRHYQGDWLRQDOL

S Halfu R AL LA HSHQ G L@/LMKEW LDGABDWAKU D Q V IH UV

"HPRJUDSKLF 3HUIRUPDQFH , QVW MIXKGW K& DOORBUWHUDNK

$UHD ARWH LQ JWDQW IRFXVHG RQ (RFDO ERGHV

)R[U;WW (F(ROR]\ WKWDO XUEDQ  DQG GVDVMU P DQDIHP HOW

7D[ JLVFDO (URUW

*'3 EROQWULEXWLROQ GRX?FR@FGXQGL%QV;}@

3D U O L DR ) ® & U WU HW D L QP BDO3UWGHK DG QRUK FOWMO KLO®

DG VW DPVIRH B PHW U © K@RWEW X VYD ® H V
HRUIDS K XE VL GIRIWH\Q @/H. D GIOR J

DG KRHQWUYB ®R WKL JKHURLQJV

7KH WDGKROXWLERGRXEORGEDO

JUD QWY ODRKRUR\S DR G UDO O

WEELOW EXWIW \KXFFHW Z LG GHBHGV RQ

UH PRW

WEWY WKDH R FHOADO W HV DV
LOARGXFHY SHURUP DQFH EDVHG FUMLID QNH
* ' 3 FROWLEXWRQ LQ GHYRO(IRQ , W
U UHFRPPHBQGVODRKRUM D @RWMVY
ILYH \ HDUY | RU GRFDO ERGLHV GLVDWHU
PDQBPH@QEBHFWRU QSIHRKMHF
IRP XD IRU KRU] ROBO GHYROMEQ R\ HY
D P R Q/W DDACHBVG\L | | H U B QBNKKRVH' LENLWMBDO
)LOD@RRPLVVERIZVYR B
7KMHG L1 HUE DWHKRUL]RQWD O
| RRX Ol R UK D UDLRORIY W DVKHHWV K&



IDWLRQDO 6HAPLIWHG D QH5S &
'HSRVAWMRMHY /LPLWHG

QW KPHR GBIL QD GHFUMIBFK QRDWRJ &HQ WH DRV L HRUL F/H P L W &'G /
WUD@QWIWKAD SHRS@HAVOW KH & H Q WHIDROV L WHRUL F/HLY L W &'G /
W FPINU N(IDW OLLBHY WKRDUBWMBHDO VHXLQ DQBDVH@XPEDLWKH
ZL VL F\DIOD BVL | L FDRALIFAH UH  \P DU FRXQMSDUVZ W D IRFXV RQ WHELO
QUILFXOWR WRUH DQG FRX@ HMO EH GRW L§H VW RNIVQ GO IP VG R B WEREDY
GDPBGR WV W R ORMRIDWK FSWHR E O H P VDU W \KDH R LQAIGXDO GHP DIVCFFRXQN
,QGLRW UR B ® FAF BAERYLLAN RKH. H V IXSSRUM  H | LFLHOWMHREXUWHY WDQM HY/
WRP D LGH R V L W.RMHKEHR Y QDAULIS ' / SOHG DIQEERW L QJ
1D WL R BPXUHS RV WU WHGG
&'6/ &HQWHSRY LGHRUWFHPLWHG &RPSDUWWHRNEIB'/ DQ& 6/

$ GERVLWRWGRUJID QLW WD WQSySHEW 157 TG
KROGY D QAHDXONVAWKWHK/ D IEIRD G V /DXQFKDU )LUVW LQ ,QGLD
DQBXWXRQKQLMWNOHFWBRQWFE  py\Hw 6oy WLWXWLRGROKIRE XMWY RY [EQ V H
ZRUNMVLDED QEXIMWMQVWHPRBQHLAW e FHY 'HPDW UHPDW VHWRDGNEWQGDHGJLQJ
N HSHV H F X UMDV FHW WIRSIINBG H P D W ie N [ (IWH@IVE QRWE | 6WURQJ GLJEWDO SODWIRU
DARXQWMMIURXIK D ' HSRWRUY 3 MAASDQW
'3 VXFEK\WDEDORUUEURNHIURJW R YRM 16" / DQG &' 6/ SHIRWP MP LDU
DFFIG\BNRVAWRUFHY'/ DQ&'6/ I XQFWLRKRRY WS KV L MDHG- X WIOWLRH V
DH ,QADV VX R SUP DY FHWDO VH-XUMWHY HOHFWRRQGERAPDWHULDQWEDYLRQ
GHRVLWRQDEWYOMF WKRROEDLA G DOR FRQMHWWHP EDAN LQR SK\ MHDOIRWP
WUD QRUWHEB X ULMWMWIRD §ER Q&R UHPDWHULDRHS$DMRIGREDFEK VW R G
HOLP LXYWHRNWL | L F/IKWM$ QDN H \ RIVHF X UK /Q 8\aMH W W GRHW H Q &/H V
UR @ BW KFHD S LRVCDUON B VWAW U HD P O L QUQ@ P DODJH FRUSRUDWA DPWRQV VXFK DV
VHWW OHRBHGWE LY NV GY.LGHRW K D WDHNMEW R/FANO T KWW/
LOWURGRIE®W LR &' 6/ KDNDGH
LYH V WHDV VIBUB QI® V WHDIQV D FW LR ¢
1 DARQDO 6 HRXUWHY ' HSRMWRU / LP LWAG DUH QR Z SDSHBW WDQWSDUHW DQG P RWH
16°/ HIILFZHOWE R VL WSRULDYH W B O3
1 DARQDO 6 H-FXUWHY ' HSRMWRU / LP WG WRKRH RRW®& FW LRIGLG@LIDWWRHDN N H W
16'/ HVWDEDQVKEBVQG LIDUNW D QIGH® 50 OR R §HW WSRDWN. F LLSW KVHH
GHRVLWRVHGXPEDMDWURPRWHGLQDQRNVIWHP
E\P D MIR Q D QR\DVOL & KWHLIR &'V R Q D O e DU
6WRIFNKDI6( ,"%,DQ&7, 16"/ ey
SM HG D NH RG! LQ LOWRGXFLQ) KH
GHPDWHULD\OMBEWERRGE@ U] LK H
,QEDQ FDSMIOP DINHW , WP DQDIRY GHP D
DFFRX@WMU FURIUHVWRRBOGLQJ
DVVERWBROURXQG ODNK RDW I
DQG RITHUW VHUYLFHV Q.NH
GHPDWH U L VG MW I/\U BREG &SR D W H
EHOH LW GMMEXWRQ WIRXJK GHSRVWRU
SDNULFLSBQWYV




*<$1 )RU 9LNVLW %KDUDW

*<$1 L\D@FUR GRS XODEABJHG H 9L N WolkvD URMO V

OLQLVWHU 1DUHRGHNDHORAIQ UMW KH IRXU
NHNRFPWHDDULERRYXD \RXWK ,, <XD <RXWK

$QQDCDW IDWPP HY DQG 1 DUMKDNW 1 DL 9 LNWOKDIDWHP SRZHY <XYD  \ RXW
ZRPHQF HQ WURIFGYLLH) D G LBL NV L W VIKLRXJK VDU HWG SLRILDP V | RWALLQJ
%KDUDW LVIRREHFRPDRGBH OR SHGGODGHUIKLS WLADEXLAELQ) DQG DFWYH
OIRQ B W W \HUR LQGBHXGHIH SDUAFLSDARQ 1Q QDARQ EXLEHQ) WWZ DG WH
) REXMQI RQ * <$1 HXUH SIRILAW IRU GHYHIRSHG , QGID YIMRQ . H\ <RXW
 QGLHRGHPBDSKLRFYSRWBRRU , QL VWHD WH
YLPHOIDBKHRRYX WK URKGKFDWLRQ 9L N VWAKD ¥PDP&RQQBEFERD PP H

D QNBR EDRMH ZV VDU L F X QMVHAXFRID Q G (Q J WV W X GIHRYWMWY F D P S XYIHD/

ZR P HQLHDP SZRIPH BW R D P3W ORG L ZRUNV KRBRS HW LDALGRIQDVO R I X H V

KDVWUHVY¥$IGSHGKDD QIR FR\Q Z W GDEHY R DIQ \ RX\W LGHDV Z L\

*<$1 DWHWRH QWREDN VKDUPRMFHVY QDWLRWIDASBROQ®V

, *DULRRU L L 6DKDNW XYD 9 INIWOKDUDWS QQXDO

BNHUDOKHPXH\G HUGLOLNWAKDUDW  $FW L3ROD Q JRFX\RHVROLVWLF
YIMRQ \SHAILFD® \\LJ KMWKH  * DUE \ RXWK GHYHORSP HQWWKLRXJK |RXU

SRRU SIGDUR WH* <$1 IILPHZ® B DUHDV? QHDGHUWKLS VWNLGD/ FLYLF

S UYR. G LGLIU HIFWD QB L GRRGHF X UL W\  HYDIHP HQV DQG LQQR BARG YID 0 <

KRXVLQJ DQG HP SQR\ P HQWVR XSQIW % KD SRWDRYROX QW BRGG®.D

HFRQRP LFD® GMDGYDQRIHG JURXSV . H VKDULQJ

6 FKHARWYD U IVBMDHEGW KIRHQPHQW LLI9L N Vo WD WBWQ/H D G HIUVOR J X H

DUH IRWPP HO 1 DWRQDO < RXVK ) HWAYDO

L 3WGKDQ 0 DQAL * DUE . DODQ $ QQD + RV MH/Q @VVARHX \BTXU O L D B IHNQWAL W
<RMD@D *.$< 'HOMUVWHRRG %KDEEKWOBBQ&EQWH U IZAWIKR Q V
JUDLVPRMH U FURSRIEWHQHILFLDULHWR®© R G HVORK W X W ODHIDSR O L F\
HWHQGHGLRGWRREPE R XU LR BIPHQW
D QIGDID W.IPFBS@ F W V 7 KHVH SOMWRWP V HP SKDWM] H GLILVO

LLOLNWAND WRBWDQRBRID D QG RERDEQ P HIMEDHS RSSRUINQWHY DQG
$MMHNOLVVLRQDPLRFW FR O OD E RZU DAK QR @ WRK HM® X &/ K
9% 5$0 * 2YHUKDXD5/(*$ HQHNUQ®WIRO | U HOC)LIWDRVABRQEY L F

ZLWK JXDUD@RHNBDRFXVLQJUHVSRQVLELOLW)\
R QX U DQ| UXDRAWED WAHHUF X D D\B )\
QY AKRRGV VR ERRWSRRU KRXWHKREV .., $QQDG D/®B UV
LQFRPHV 9 INMWOKDIDMEUHN $ QQDEDE  |DUP HY
LLI30 $ZDWRMDQRQXPBVIRU G D E OMWRXIK VFKHP HV HQKDQFLQJ LQFRP H
KRXVIRXWEDQ®&USRRWLPLYR WHFKQ®RBORK\M UDRMMDIDHED UN H W
SUR B FKRPHWRLOODPENLQJIOL QDG DM W KK$1 | UDPRIUNH\

VKHOWHU 6FKHRR¥Q QDAMWD XGHYV
7KHL®LWHADWLIR UD WVEHMADWLRED 30 'KDQ 'KDDQULVKRMD G B
Z DIH VHFXUW DQG SRYHUN D@BYLDARQ F U RROHW W B R RY/UWR GYKLPAWM L

LQWBWZIQVKILWOQOGLPW UDQVSDUH QMRS G MMILFDARY ULIDARY WRIDJ H
GHIYHY R HQWKWH LQFOMYH JURZ W \RZ DG D QFSU HIGQ WG L V WIILFE @R X E O H
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IDRIHUMQ FRPHYV X U DFOP HIDW Q WU HQ H X U V

LL3 UDGKDQ 0 DQWUL LLREUDGKDQWUXIG KR MD QDRL G HV
$QQDGDWDSD D NDEKKIDR3 0 FROODWERSQUBRHIRPH@ U
$$6+$  ( QXU PLAPXP \XSSRUW PLFUR SIQWWZHWRMH U OD NK RUH
SULFHWBULBKS S®BKHP3H6 6 G LV E XWERHH @
3ULEWDE L OLMDE®/E)RMQEU L FH
'HILBDWH @WK H FBH36 $GGLWLHRIQROMD FO%E MWD FKBRW L

LLL LVDQ & WHGLW&DUGV $ JUFXOXUH 3 KR |RU JUDFKIG SIRMAARQ 6XNDQ D
QIUXFWYNECDQB%0,79% 6DP UGEKL <RAQD IRUVDMQIV 30 0 DAK

3URLGHWHGVYWODRKRIRSRVW 9DQGIXQNMDOD QXWULDNIGRQG
KDOYHIWLQ IDWKPXUH DQG GIRQHEDHG 1DUAKDNWQGDQ$BIRLRERPHQ V
SURWRDUGWX ULCDAMH UV UHVHIYDARQ 1Q GINMDMMHY 7 KHH FRQH H
,91DULVKDRRHGRZH U DFURVFHQWEBRBRHRWNH 6 DVKDNW
9L N WAKAD WIDNUAIMD URULD ULV KD N VI D UQL N WlK/D i D W
ZRPH G ®H UN K U RXFIKH BHR PRWLQJ
HARQRP LF LQGHBHIGHAH  \NL@ GHYHRSP HOW 6 KUBI\7TKDNXU
KHDOK DQG VDIHW XQGHU VIKH * <$ 1 %
|UDPRIUNH6 FKHPRVD DLW H
L /DNKSDMEILQLWHD'WDLQRMUR UH
ZRP HQ LQ 6+ * V IRU NG G\H GLRQH
SLORWQRBEDQWD L OWBE RQHH
5V @NK DQQXDOKRXWKRT LOFRP H
VXS SRES $< 15/0
LLIDPRURQHMGLTXLSV 6+*V
ZLWXUR QRIB I L F X OWWKIUFDEQY/ N H

\VSWD Q) DQG P RQAMRUQI  HP SRZ HIQJ



%5,&6 2 7+( 5,6( 2) */12%$/ 32:(5 $
6+$3,1* $ :25/'

%5,&YQQWWHOQFRH QWRRBPDMRU %5,8B Q:GHVWREBPLQDQFH
HPHUHRRQRRANRIFRRSHUIWLRQ %5,&BKD OWHIQVWERPLQDQFH
W U DGO R S PIH@W R ERHOY D Q § W E\SURPRWXQW L S RIGEEWXUBAHEDIL D Q F H
RI LMQFOXGH&APEGDWLZ/RK®Y R@ 6 FHOWVYWAPBP SOLMQRED O
RULJLIPEPEHUV:%IXDLAPGLD 6RXWRKLFHYOREBOQDQFHKURXJIK
&KLQDQER X WIKILFPSBQ@HBMKIH  HRQRP LF DAMODWYHY DQG  LOVWMMWRQDO
-RKDQQHVEXUW 6XP P LW 1 HZ IXQD UHPRALIAR X QW HIGDVX H R EIR G DL H
PHPEHMWRL ELQJ DUK\SWWKLRSLDWK®) DQ:GRU®G QA5 , &8 XV KNHWD G H
,QGRQHYDR&ED XHWDER QW KH) LWHG L QD R FDXOH Q FALGI®\VW IORWKL QD V

$UDPLUDWHYV &,36 WR E\ SDW WH GR@U DG 6: ,) 7

( [ DP SBV LQFXXGH ,QAD5 XWD ROGDY 1Q
2ULJLQDO OHIPFHEHONPEHUYV WKSHV DG XEGV DP LQJ VR HRGH 8 6
%UD]LO (J\SW ILQDQOWHD® J[SDQVWRQPHPEHUV
5XVVLD (WKLRSLD WAHIWHQY FRO@HWYH EDUIDLIQIQI TRU D
QOGLD QGRQHVLD PXOW LR B GBEWWH.W\W UDMXW R R P
gKLQD ’UDQ DJDLONWYHOR AVR V WIHRQH:V W H U
6RXBIKNLED 6DX$EUDELD DOOLRQWRHNGOH PD@XBH F X UL W\

8QLWHDBE (PLUDWHYV

&KDOBMQJ

%5’&EOK®SDMQHRJXQWB'E@\RVHUG‘[LV/I(_Bé%GﬁI\?\Il:gND\A‘E)]h%J*II-\/FLFGHWSLNAH
FRADERUMRQ %HDXV %RQYLD &XED

" CNKWEO 0 DIDMD 1 LIHID 7 KOLDQG JURLQRHPEHUDRDBP E LW LIRIQWV H
8 JDQED DQG 8 | EFNMEQ 7RED. %5 ,&6 SROAFLOM WP V- IGRBILH DG HRQRP LF
IR UBHFOARYH 2 \KH 2 RV VIAKPMUHY KLQGHU XQULHG GHAMRQ P DNQJ

Z L WPKH P E HQIMNQIG DD &KL KIR O G L Q J
SRSXOMWIGRER XW RIJORED:O FRP SHAQ) LHILRODO DP EIMROY. & KLODV
7 K HG WHJU RW W K U RDQI IKWHLD MBEHK H

, HFRORGRPLOQDDAWRYOMNIP RQJ
1HZ'HHORSPADWMKDQJIKDL RVKHW DERXWSRZ HU LP EDDQFH DQG

GHSHQGHQF\ & UMFV MEHO %5 , &6 DV
QVWLWXWDRQODBNLQJ WHDUHG
QDLOWEINOUHFRMUJORERGLHYV

HRDFKHEH GR OO D,WRNDVMHER Q
DV DOW: HWMD KHRUF Z LMKRXW
WDQVRWP DAYH P SDFW P [ LQ) QHR LP SHIDO

5XWD &KIQD DQG SRWFRERQDO SRZ HY
LOQFRKMUHQWO

$LPRP65,&6
%5,&BLPNVRURPRMWBIFHFXULW

\KWELCDE®! GHY RSP HQWV DQG FRRSHDARQ

DPRQ@PHPENWDWHNVHNMRWUHQJIW

HFRQRP IF SRIMADO DQG \RADOWHY Z KL

DPSOLIWKHFLFRHW K4 R EOROX W®&

L QW E W LIRIQDLAJ V

%5 ,&6 RSHIDWAV RQ WUHH SLamW/
HFRQRP LF | LQDQFLDO FRAIDERWDWRQ
SRQWFDO VHFXUW FRRSHUDWRQ DQG
FX@YUDO SHRS®IWR SHRS®! H FKDQI ¥ 7 KHH
VXSSRUNNRLQWH [RUNV LQ KHDOM  \VFLHQFH
W H F K @ R/QRER0 L PDWWH. O LHQF H

3DQ XPDU
%$111
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) L IMKKSE L& . SNLWNE IEE E B KE/TT ZL)HGRW ®EB;, SIGE FSHBIAST

GEEGHIPUKWEAR,@REHGRNYFTBHABN YV ENMWREMLTKURIL LMP V

Y[LRELTWYPKPM>W IGIK MFLPT LVGEMAIWILFBBGGREAGVIPOIU>

LLEER, LIMOHBWKIERBZT<LVI NP; REVLGBAENELEV IGTVB L ; KLS/U "

E FW H& "

LFRKINDEFAAVWVL B avw IZ WB LD VL. WMK Z F
FHLBER¥KDVE(*s Y[LFGKPLKLOBVONIBA LTOVL KUWILWIGPE.L
EIPTETBGCORMK I BYOHKSE W T GF Ls¢ 15/0 Y[LFKELHZELWLT
WLUIGREUHEH LYIFRRALYUVL M LRV VZIFRIMWIEPMHL SL
VY[LKLTWMWIKU I REEBI3PJX LMFXHLEHBL MW L U I PEARHSH"
LTGCQHEF GERVIVKBRVILAGS L BMLTEWBSNSBOETKLP LTB
DWHWHREB™" EDIQ G% SMAORM 87FTB EKETG.HSBLMLLEZB ¥MLT
FTBP AKGR G TB WIL3YM FE K MTT. W G 3PIMBH LM GBXMIB YCE¥ SH 4
WG ¥%[EVIBUGAMIIEBSY ZU D >
MBK\ALAF WFVFMRBIMITPK MKLTPK 3% LLNSBPAIT UX B4 L LINSSBP Z L
DVWTLMLBKIIRGYKSS. . VMIG.BY > LTYMIFKEDH EILLW LKNBC 1B, LV

GU L MIL4AGDH®EB K'; S L YoO}HRROTEH 3 PUKHM IMRTIBT V T
PLZPLMF- EWWTEFHBYKET BI@ Y S
L% L IWIEBILMUVL ¥dé<Fl L 308< WB ER;Z& KIMIT.
YILFKBEIWBKIZEWEWZN > WG EVEGPISSEKSY D &GoB <
GUMFEZB<L SEMHLO3JLBHHK" MWBEWGSGEKE®ENT% LV
VP I WALFHERY B0+ K [ LFWE .- S GPSSEKBCMTEWBERZEKLT.
SE EKLORKIGVE XK HEA EVTGPIRR\LK<LH4"

EKEWMEIGZYLHC B TEFIL ;

SED LYLUH8'LLTEWALBSY;S WL R IFULWS B LEKBLLNKKSE L K
WGSGKRATEMGIB ZLEKLT. EMFRPUMRKABUY RIGKPLLKLT
WLPBFW H4ds< LHKTBVR FREZ NUZE®KHSMHO LT’ ERPT B
VPBDRERZ EKLIFRIEAS> PEB: LE IVBEABKL UWWFIBK L TBK L
ZL<UKX L;EGP® G@UBrEMLY: F  WLYHWE KELEKBUWPILMTPLWL
MERZFZLEKIMW G BTGV FTBF®RB B @®IEMKPH 4 >E K IMW G % L E

FGHEWL/EABBWE LKVYL ZLEZTJHBRBQI<ESHS EKLT.
Y [L¥K EFE KRATB 3 PUXGIZELLL C;" J)LBERCZBREKEKTQ ;"

Yo L IGVHFNBAL&/ FA W@ 8L 631 WMFEWSKET LM
LTUM/IMIKEBBEIGTPTMBHL SL Y% %LLVFB LI &ovV' L% 3%LIVNR
“LORKBEULTEBSHSEKIMWG¥%LE UWILNTGVIMFLET2ERIHY:
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U HE G KEAKB/GREBP¥Z K i BS!

FTERH L TYKIDIPABE: (DELS
<L ESDFWUZ BULVH%SA LUV
W LVTEHYHI2KPKISERZEKL
MW G B4 BEK SO TYREBO RE NV

M DDA TG P M.F L P H A4V
*HQHUDWLYH $, DQ

15 % L IE\L B BLIZE LW UL 9 < %DQNLQJ 6\VWH
1 sz GEM DV = Q DUSIRANLWTKHHG HRO, Q G L D

N]IT.TY ?% L AR RA KRFTZLIF RT :I-FZPXFSURGW(LHN\DLQiQé),(QOIRQ
H4H  F TIBR RV Blo. 9 < QG LBX|EO LBAKIBE WRX Q3RS XOL

YL ERANINE: N ORD U< D OVGVGKIR S [RIMQ S, R ¢
GPELMWWVR EXB<R PE RG TIHEEEReEsNeY s 4001 =[0AN R =€ XOD N )N [
EKLTUMBSKLC"EKLRRG L VIA\DQRHU UR Q/HWX GW KSRV

' KLIKQKW WDSIG DGRSWRQ R * (1$, DQG
HRZTRMRTRHAI V X E VWS QRGYRFM L YW KHH F WIRH

WG SIRMFW * HQ$ , GLLYLQJ
WHKLL VMG WK FGZL MIGGEKL SIRGXPWYIW P SLRYHP HQW DRRW , QADQ

MLFLGUR WEIGVE,®E IW L K fLQDQ\\FHKlIDEEl\V ULVW®RSBNR
" VSHFLILEPO@N RGH U D WIWARRE V
WLAKUVL B EDQNLQR Q LVMVHDQBEQN DV Q
PXWRP HJ VHUYIFH RSHDARQY  XQGHZ UMQY)
G LWLWPK MR MIFILK P EUBYZ D QRSR U H

GC.GOUB®/ MWMAEHZTB™"
7KHSRULQ@&KDWRIILQDQF
NJZGS$%L LB | LRVK BHV WAWDHEAU R R | R ISHIRQFEEM H
UHDFKHG SURGXPWRQ DORFDMG

CVLTUMTW L MBI SEMEN = X GWRAH Q $7 K M H F MWFROLN DQUR|
YKOK MT7EK HYW bAEK L G NOR LIV EoN RIS <l ' D QVAWA3=

ZLYKNIOLWKGYEUT GB Y@ ALl VIV TSIy
WARCRYAVES 34 CAT T faplzzsyy X QGHUZULWILLQIVEB W IZR Q&S O

ORRYLJILQDWERQED QN VOQUW H
AN AN RIS RSB [ LG XRVWR WRIPDRD®URFH YV

OFM_BFMEKUHRC," . H EHHIW UBRUMG B\ WH UIHSRQGHIW
LTYT LQA=D GV UHSRUAQJ EHMAU FXVRP HU
DI SAS VDWLVIDFWHRERUYWGXFWLRQ

+ RZHH UW KWHSIRAD O KR JKOLJ

RKD@IHY XK DV GDW GRFAD@) DARQ 3,
SURDFWDQB\EHUVHEXUGWHYXL

RQ SUHRPUYELD EDORIIERNGS &V
7KHUSIRMUHFRPPHR @ Q U UV H
LQWBWURBXMQD QB B8O LJIY,LJ
ZLVEKVLQRBDBVXVW DIFENWEO H

3UD\QVK
o
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VVXHV DQGHMW B O/QHOI W
9HQGRUYV LQ 6KLPOD

OSSN PY

6 W UWHIWE L BXK L PIOWDY L VDV IW K H
XUEDQIRB FR QRHPV SHFL@®®EQO O
WZRQG BHQ GRQMR X UR§ B R F®IL O
GHPD®BQ G R/WX\S SHOV V H QUIRLRV W
JRROQGHUFAVHDMWM HPBQRU
OR L Q F KRR V H KIRQDEX S SW KKHU E D Q
SRRU \ HVRSHDM LQ SUHFDURXY FRQAMRQV

P DINHG B\ \SDWDO FROMDIOW  UHIXDRY
SUHV ¥R URADYOH HUD GODWR\F L D O
S UR W H:F M\LURUDRRE Q GDYFPVD\O/OXAGR

X QG H U WHBIY® I)¥EK D ORI Y W U H H W
YHQGR®KNLPRDJIKOLWIHEBQ RPLF

=RQ¥2 6 XPPHWOBHPL UHVLGHQV
VWXGHQW CORARMIRYXAMHEED F K D O
3UDGHP¥HUVIZWIWK QG RBWOLQJ
VQDFWWDWLBQBPDRRXVHKROG

JRRGV [DFLQ] VHDVRQDO GHP DQG DQG

DEVHRIGHVLJGHDWH@DFHV
=RQ&2 208 XEWDRGJIJK IRRWIDO

WUDRWYBWRPPHUFR®E WRXULVW\
DQG DY Z KHH YHIERY EHOHIWIURP

@UH FXWRP HJ IGZ  EXWIDFH LOMH
FRPSHWVYWHRERW U F HPQIEFW W H

V' S D\FKIR/ B Y

\LJQULFDQAH DG YXQ@HIDELMN 7 KH WG V
REMPRYHY Z HH \R LGHOAN P DVRU SUREGP V 7 K HG D WD\F R O O MAWHRBM W IBW X U H G

IDFEOHQ G KIQ\G HU KW V& X VW D L GXHMRQQDLH 1LHT KUY MV DQG SHIRQDO
OHOLKRRGEUIILFRQ@LWOR@MY L QWHHZH UK/ FERXH\ YH Q G RURP
W K IIMLIUQ@IQ BR U N H@L U R Q PIOWHW VEDQMDXBXKPPHW OO DQBO & XV
L Q FRPBHIVOADHQUBEH D VR IDPILVWHKH 6WDQG )LQGY REBW KW KR UNIRQFH

URRBKLPOMMLFERBWRUDWLRQSR MHMNIGQI LV P DAH GRP LODWIG DQG
D QBGX HMW S HRP H QR W KSHKSR \RHI HFRQRR YXDGQAHWHDEVRINRIQHR F L H W\

VMG WH 6KLP @ AW Z DV GYIGHG LOR $URXQGRIUHV SR @AAD @M G
IR @ZQ RW K URIGIH V |HP DIOGHG L FORI H® DSIDAIL F L SIDOVGL R Q
=RQHS$ 2 6DQUXQ ' HOHD SRSXOWG SRVVYRORNO | HF\MAL HORWYY Q GR U V
UHVLGHQWLD ODBRRMEKIWER. DO IDOIQ WH 2  DJH JIRXS DERXW
U R DOBQIGHYDW U DYHIQFGRDMQ/®1 00 IRQ@BRE\\RXWK2 DWURXQG
YHBWDHBHWYVRRGQGDLOVH UWDOKEMUHOLRQBRHRIHQGLQJ
LWHPWDGWRUH T XFHRQO\L R\  DPRQJ ZRINQJ DIH DAXAV 3 UIRGXPWZ L\VH
V S DIFOFSRH P HQ W VWHHMRRG YHOERY IRP WH GUHMWIURXS
DERXW IRQEEE\IXLDQ@BWDEOH
\HIBLY Z KL®I SDAF
JRR®WY B W KLNUHRPIYN H
X SDV P DQKOD UBIF R RN
ORDQGQHQ HDOHVV
WDQ SHJZHN
HOQU 2 DQRQO
HDUQ DERYH
WSLFD@® VKRWH LQ EXW
@FDARQV RU KLIK GHP DQG
W U DGGLHNRFR €H Q G R UWH Q
ZRUDR QR X URWDP SOH
VWUHHWIRRG VHABAY | LRP
URXUK®0 WR 30 DQG
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| X LWAWH O QUHRPE R X %/0 WR30 W\LQJ FRP SHMARQ CP RQJ Y BGRY HSHAD® LQ
PR G H\RAM QV&R GXVLRBOI® D QG L Q SUP H B’FDARYY FRP SUIHAHY SIRIWP DUILQY
GV D O WHD'K H HE HKG& JIKQ SX@ UD QW SR U
FRVHOWK RRIK  LQLWGEDCEWH G
7 K B/ WAXIGG H Q W IMHIUHDN® W X U D @MQHW DERAW R YHQGERWY UHSRUMED

FKDEHQIHY 6 SDADO FROVADLQW DUMH | URP UHYR DOV R X ULWEPR X K& BIGO L JKW L C
QDURZ WRDGV KL WUDLQ DQG KHDW ERW WHU H SRWWH WR \KRAWV DQG WHU
SHEHWIDQ P RYHP HQW Z KIFK @ IWYHOAQ] UHVLOLHQFH

V S DIF @BU H DUMH XAHRGW EWW\WKU D | I L F , OF R Q F O XAWR/RVQI GQ W Y\DWVWU H H W

DQ&HGHV WWVISHEFY®DOMDFEWKH  YHQGRY/ DIH LQGLVSHMDEM SLRYLGHY Rl

2 @ 96XV 6VBQG DD 3UHWXWH [LRP WH DIIR UGIREFOBND 6 RYA Q L WO F W\R
JRYHLOP HOMLY LOMAH  TUHTXHQAMO XQALSDO 6KLP @V UMGHIN DQG \RXUMN \ HAVRSHIDM
&RIRUDWHRRGC H\W QBQIRUFHPH®YGIHUU V LLVQW HI GDUQE M Q FNE D Q
DFWLRQWUBDRAHY LFWOL@®@RRY  SODQOHQHFRPPIROYKS SIRW K H
JRRGARPSRXQEG WEID WK PQ\ IRRJRIFOHBW® DU MQEBHGO PH® D J
YH Q G ROUDVONH JDICF H R \LIBH QMOLWG YV YH Q G LRQ H.WP S HRE Q | UYORMAMKHH G V
6HDVRQDO GHSHQGHOFH RQ WRXUMWP P HDQV O L J KW WFRIZADN WDH L O MWLMV SD U H
LQFRPHYV VSLNH LQ SHDNSICHD VR QGEHI\WOEER @ WAKES b QRDLUINB\Y G

1Q RI VD\RQ P DNQJ @ MIKRRGV XQUEE®D! VRFVBEGXBIZWO I PUBVXWBWRWHFW
+DUWIOLPFR QB LWLRQYBYM@®RG D JD LIQYMRWVKIR FONXFRH D V XARK\D G
FROG:3GL WHBWEH WRRRWDIE@WO QRRM 8QKDWRK OLKRRGNIQRIW\
ZRUVERUNE®D G L WQRQEVHRIFH YHQGEXMONRQW ULERUWKWIDQLVHG
VKHOYHIQWGWR 0W R E B VLG UORMXUU HL Q F SHOVQYGL E UWDAQUAHBHWL ¥ O D
KK DV \KHV @KWQ) WRUIDJH DQG Z DM

P DQDIHP HQW Z KLFK DIIHRAW ERW EXMQHW $GLVLHJIL $NVKD

RSHDARQV DQG XUEDQ FODQMOHW + LIK % ., % .,
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)W 7FO0JJ][ 8MFWRF&RFS 8MFWRF
B8YFKK *INYTW 8YZIJSY *INYTW

7KHUH ZDV D WLPH ZKHQ FRPPHUFH ZDV FRQILQHG WR OHGJ
PDUNHW SR®BHAVU D Y ® OIVWLKELORKXLUIKWED G M YA RKD QRBWY L Q H
WUDQVDH@WRESUE QH XD Y HGVH OG FL VW RQKD SN H U\GIDIH
&RPPHUWRHORQWKNGA V F L § MW QJHK \ WRIPF K D Q JZRUO G

7 K18 D J RRWV KLWF VDLURIRRW U HDE\D G HPRG W U L E X W BUBH/I ONHKRW L R Q V
\R X QRIL Q GWU \ \WQRIQ G H U \DVZHDWQBEJ L EMDP E L WILGR@R Y DMDIERIQ W D L Q W\
DQ®& UDQVIRWPBDMHREDUWOEEGR X H V VDIERQWKIX W XAREZZL 0 0O
HARQRP LWV HYROH' : KDWGHLQHV HMIEDO \VXFFHW' &DQ JWRZ\WM H LMAZ RXW
UHVSRQVBREEBXWVWRBKRKRPPHUFRR/Q G\UDFWELFSORIRXQGO\
KXPDQ
,QFODVVURWRYG 8 8 DAMDL Q F RSFIHYD JHP B O MR X Q ML QO IFGIG
EXVLOQHWXG®HHVR GOGDVVURRENYWK\HDUPV L O IDHEDFHVDELOL W\
WHDPZRQW KHR X U D/RK LQIE H S H QTHADWKSHLRIERWP P H O E®IR\VY
SURDDWBXW UHDWRLQXH:ZQWKIULB®MBRFERQVFLRXVQHVV

7 K LWH F WALHRGDH E WIX\WW B/ UWAW L QUR JHWE HR KD SEREVHUYDWLRQ
FXULRVQ®RDJL Q DA/RIPRAQ L WD Q D\OW]BIH ®REAK H [BW BWSLUDWLRQV
RIHWWKHM P DOWS KIDYWHHUR R Q RKRO\W L ALDHAXASOREH R SWKBUW D P V
DQWKRAKBLFHV

$VVRXW X W®& HCHI HRD\RXG LV F PRI KD QIRUP DOWLRQGLVFRYHU
SHUV S H FRUER PR/H LDABAK ¥ D UW KMV RIK\R ¥ R F LAFRYWRUZDUG3RQH

L G HOQMQ W H UCSSQRE@YL V DR L P H
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KNV *HQ = LWMWFKLQJ 7KH ODUNHWYV
ORUH 7KDQ (YHU

$IH\HDDVR RVWW X GRIQWDL B 7WGH SROAHY DQG Vil KDYH DOR KDG
ZHH QRWFRQFHUHG DERXWJIR®@ SUFHV P HDUXWDE®! P SDFW RQ HIXIW P DUNHWV
% LW FRU QR ROUITSRK L FR B BW KH : KH QW K8HQ L WeR\ED MPHB\R WHEIBUR. QI V
VYDARQ KDV AKDQJ K6 ) LQDQADOP DUNHN L P SWIW RAPX O WS XOGIW. B ISR V W V
KBHE HF RPBHR I'HWG DF R UV D W L R Q MFUHDHS B R DARW \H MIDO
D QR URRWGBH D VD@ N B WHFO RIQU SIRGXKFWADMIRUHY 7KLY GUHA® DITHAMG

OLPLWEHIBLD VW L V8 QWU LSUBHVR XV P XOMDARQDO FRISRIDARYY B\ LQFUHDMQ]
JHOQHUDYH®RRADWRQOX L @ZRUOG SURGXFR\NDREHGXEURIDWJILQV

Z K H UHQ D QFFD. DI WHD VL BF HV V L E O$HVDU H V R R VS D G IBHH\Q GRIQ @R ED O

W K URXB EMB KR QB M W KFHO HD U HVWXSS® FKDLQV H SHIHOFHG YDOXDWRQ

H OP SOV LV JRG * RG UHHO® \FRWMG SUHAXWH ([ SRUAMGUYHQ HFRQRP LHV \D Z

K L V WKRLL] IKFEYR SHRIXQFKLV L Q F U HYR\OF-DGMLA@VLKVMAMURFFINU N H W V
ULVUMOQREWFFLGHSQWDBIB® FHQWU D OZKI® GRP HWE IRPVHG VRARY UP DIOHS

E D QWBHE H DQUH YAV Q FUHWYHQU U H GHYAWW D:EK@®ANY D N MAKIH\Q HUD W L R Q
JROGHWHNS FFRUGLROREHOMH U GUIHHOWLY DFFHW 3 UHYLRXV JHOH.DARQY
GDWBQ WD QWIS X UF KR H G UHT X IEWWHRGDIQWU L JQL | EDIQW® O

W R QRIBIR @EXD\Q@ HFHHDW VIR QH S DAL F LIS® IVWN ARVG/DZ HK BHU H D O
RIWKH JKEWIVI G HFD GWWKHD PH WL FK BAYL Q D QED @ &O R BERY

WP H LQ@WRQ LQ P DVRU HARQRP LHV KDV D ALMEM! LOMIQW® ) RU RXU JHOHDARQ

UHPDIDEMREH QWD QWHIWDWQEHDO X QG H UV WID@MIEEQLIDNHEMF RP L Q J
L Q W HUDHRV/ERIV WHDOR O DWKLFOHH D O DQ HWHMDOWN@ 7 KH HOLUDHJ RQH WUV

UHMLQY RQ FXUHAHY DQG ERQGV EHRP H R E WHLQDIQ G HPLLQW KB-H WSAUBHDU H G
XQ AMDEQ S IMWMD@MERK WHD UIROG WKELEBVEDLJDWAKQ D ZRUDRIG
E H F DWVHHSBSMWAS XU F K B EHQJ W KXW X UH

&U SIWREXUHR P DUNHN KDYH KR ) \WH
RSSRVLEK LT X IEEOWOM W RRIMAH

U D S\LIGHDD F IOYHIEH D U GXULQJ 3UDQVK BRDU
S H DINQ V W L WX@ERVD@OGD) G HLQ %&RP ,,,
GHPD®RHH W WD \WRIH F WADG G

3 D GFOQH R RYHU 7KLV

F RUH F WZDR®WH.GE \ W L J KFVRIQUAW D U
SROIWMHGXHFABOW TXLIEQBUR LW
VINQI B\ @U HLIQWMARQDO SDUARLSDOW
'KHQ QW HADAYI® DHEHW HGRED O
OLTX IGGHAD\DQIES H F YHDIVW & MWANVH
FU SVRFXUHQFLHV H SHUHQFH \KDUSHU
FRIHFWLRQV



%XGWLQJ 6NLOC
(YHUBWXGHQW 6 KR X

,Q WG-ONVaQH

P RQH RIVHQ

|HHO/ QP LWAG

Z KI® H SHOHY

VHHEQOLPLWHG

3RANHAP RQH

G\VDSSHDWY RQ VDAV WDQVSRUN P RELOH

UHFKDDQGPDRQOBPHFKEN HRUH

W KRR Q \MK Q4 Q GWH F DR MAHK PYD Q \
VW X G H&® HRWIGE RIRL QU R P
| UL H QDAL ED VE X G IV LVQNIL KOHDO/S
IXGHOWV P DQDJ HP RGH Z VHD \DQG DYRIG
XQQHAHWDL [ LQDQALDO SIHAKH - 9/XGIHAQY
VLPSH DO YD QREQIRVMR Q H\D
VPDWX ,W KHOSV VWXGHQWYV
WHU P ROH LV JRLQJ DQG HWXUHV WDW
LPSWD QWH G X FIX\E R R NWYHDID Q G
D F D G HPPLWFH DILBRHW HG VW

'K HQ/ W X G\ Q BVANS DUHS H Q \WHKVH
EHFRPR UMD URIW K WISW Q GKIDEL
DQEDIQG H QAKIHIB R Q ¥ HLZDIV W H
$ SUDFWESDOLIVFRY L GCHR QH\QW
FDW H J QULHHQOAHLHOBIMNRHR & U D QAW §
D QBWXP® W HV KB GF@EBIH U¥ WP D O
S RWUL RN HDW LIGBH UV R Q\BP@& Q \
V RV K BW X G @ RQRWM HZH L GOR V W
LPSWD\Q @M OR SWE&HKHD ERW DL Q]
HYHQ D \P DO DP RXQVHYHY P ROM EXL@V
ILQD QELYDOL B QBQED UMW X GIRRQ
HP HIHOAHY  6\XGHOW \KRX@ DOR D RIG
P SXOH EX\LQ) : DWQJ EHRH SXUKDIQ)
QRQ HV\VMQ¥HOSHHFLZKOWK
W KAV H PAXYOQ H H GBIVG G L J LSWDDHDQ V]
UHFRRIW VP SHIHQVH W DB EMNL
IXWKKH®PRQLWRHWQ ®LIBIDLQW
F R Q WAREW L @URME RY MV W UCLLF
EXDERRDINLW KR XJRKWRXOKNQ
VW X GOIIGBMWR D QBBRQHAHVSRQ\
WH  JDIQ FRQLGHOAH WHGXFH VWHW DQG
GHYHIRS KDELW VKDW\XSSRUNI LQDQFLDO
LQSHQG H QW X U H

$QVK %KDQ

R

b6 /I-SAVJNG WNNG B

*MRHMRK 8LI 6 MKLX &E

6 W X GRHLERWWLHER GIYWY DQDJOQBLWH G
PRQHAKL OBIFLRQOLPWWHREWDWLRQ
' DO H BHHY KK DV QDA WDQUSRW
P R E LGODHR B W LOIDIREQ OV K RIS FIDQY
TXLEMP®S DAD O B H MR Q W& G V
7KLY FUDMY WHW DQG \RP HAP HY |RUAHY
VWXGWERIMR [URPULHQIBBQL QJ
KE WEDODWYFHIIQ S H Q &LHXIS V
VIXGHON P HAAMMHU SUAVHQWQHHEY Z KL
W LQJ ILQDQFLDA@D HFXWH 6SHQGLQU LV
QHFHVRD D\ LA BV X GB B WEQH\
IRUIRRG WDYHO WIMRQH) DQG VRFLDO
DPWYIVHY + RZ HYHU VSHQGLQD Z LWMRXW
X R DYE vV
'LQDQFUBDBRDIESH Q WHDMH P
K CPUD HVIVQ F F X B 0L\@ MU BHDP R X Q W V
RHWLPH
60 L QRQV IRHV KIDQEX L OB FXDQ W \
NV VFR QI L GHQWF W V QEHDV P DSORIUL R Q
G RIPRQ H\D PR Q WKH DWHIFWV K LR Q
R IRUHP HUHJAHY DQG LP SRUBQWDFDGHP LF
5R Q) HH B XFKVE R R NSW R MPHDRMH UR.D O V
O H P LCDARQ IHV 6DYIQI GRHV QRWP HQ
/' DR LG HRQUIN R QEX SWSD U LR UX W X U H
QHHE S UD F & D P DRDEHD F KH K \
GYLGP@DHQ WHRL R UMW HIGWHLIHDEV
VKR XR® H. U VRMZE EE\ VDL Q D\Q G
VVWKISEUVRGEQGhBURMLQRQ
HVVHQWHEROLWDQ® KLQNRDJ
V K RAY L FKHH OBV G X PIS X SXH FKDV H YV
| TOR QLW R{SHRUWH\ RXUIKSBDIDQ W
; KIMRU RU P SGI WDANQ) P HMRGY DOR
b1 & QF R MMMV S R QABIHEQG% QO D Q FLQJ
L QD\GS HQ GE@LI HORIBAXK G HQ W V
FO HDWRD QBRR Q H\LMHIM OR S
L EG)L VF L SGICQHERID QFWINBIY BX L O G
KD EWW\DXS SIRUS H Q G H @KW X U H
5 FVSRQUE®! FKRLIFHV \RGD.  HQVXUH ERW
H QWP R QMQW K$HU H VBOGBWHKRU L MR\U
W R PURRU
5L QJK

\%

HU

$QVK %KDQ 6LQJIK
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"&RPPHUFH LV W WH HE HFFNREMRP

DQG FR@®THFEVVBK PR QV X

&RP P HJAH SOV D YH) P SRUBQMRB LQ
PRGEQL | W \DS DAB IE X V L QUMD (¢
ZIW WH H FKDQIH R JRRGV DQG \HUYLFHV
EHWHOURGXBABRQV XPHUNKR
FRPPHUBRX GE&HWUG LI LIRSMR S
R DFFHW GDLO QHFHMWHY \XFK DV IRRG

FRMQ) P HIAQH ERR\W DQG HBPARQF

WPV &RP P HIFH HQUXUHY WDWJIRRGY DIH

DD L O D BVOUH. JSKOACDFQEBW KUHL W MP K
VL Q F O X b IVRDXEWAL W V. M ROV U D
WOBSREDNLQDVEEZDUHKRXV
DQGEHWLVIWDIGH | WRMEX\LDRQ G
VHO ®RLILRIR GV D Q WEROIS@P R/ L Q.
JRRGV ILRP  IDRRUHY \R P DINHN %DQN.QJ
SUR GHWDQVFINEEY E QV XWBIN
P ROH WDQDPARQV , QUXUDQFH SLRWFW
EXMOQHWHY [IRP BWWHY FDXVHG B\ UMW RU
DFAGHOV : DUKRNMQ) \WRUH JRRGV \DIHD
XQMOWH DH QHEHG $ GHIMQ) IQRWPV
F XV W RPERQENS UR G BB F H V

&RPPHUDBKWRH ODXWHAHW RRB\PRI QW

RSSRUNQMHY 0 LARQV R SHRS®! Z RN 1Q
VKRFWRPSDEMYRVILFBYRQOL
SODMMRM HOISY¥QFUHDYEQPEG
LP SIRYLQ) WH WEQEDLG Rl @QYLQ) : KHQ
E X V L Q BORAM MAHF R Q IRADF R X QINOLV
G¥H ORS VW URRRP H ¥V RHWMHHPD/GR

)8785( BY %86,1(66 $
$57,),&,%/ ,17(/1,*(1&(

W LILFL DG FED/QNRIEILII KR @ HV V H
H FRPSMWH X VQIBPMWWH GLJ

HFRQRP\

'Q VRGD. -V P RGH.D ZRUB FRP P HFH LV
FKDQJUQSLGOMW B LJLWBDOKQRORJ
PV % X VLQBYBRVRIQW L P LWRIG/LFD O
Y W RRIN U D G LWN U RIGIROVKKGH @S
' WILADD, QM) IGFH $,  FRP SDQHY FDQ

QRZ RSHDM IDWMU WP DUMU DQG P RUH
HILFLHOW® WDQ HYHU EHRUH $ UM LFLDO
QW HQEHQ D EFOHAL Q MARGHOH UV W D Q
FXVWRP HUWRSBHKDG LFW PD WDNMHW W
P D NEHH WOMHF U VA (R @ B@HD AR,
H]\Q/RJHFRPPHQR;GXFFW\QBUWQWRU
QD OSUR GV W R QWR/KXIS S K U R X JK
FKDW ER MM SYHRE X VW R/BRL V I D F W L
DQ&HORBR/P SD QUE W R Ukl | AW L
" LJLVIDO EXVLOHW DOR EHOHI LW | LRP
D X W R P DODLCRIQS H WH WD VNNX/F KV
G D W D\ \DLQBDLAD DLAG P D U ¥ 1B \WL@R
EHCD Q GBH Q W H QWY V W H RV\WIH V
WP H UHGXFHV KXP DQ HIRU DQG LGFUDWHY
SUR GWRSWDU H V E® WL Q R B IRKX V
P R LRHD Q @RV DROGER Q P YWERW K
+ RZHH W KHVRII$, DOEBL © B0 OK\H Q J
'PSOHPHQWEL@PMGH F K Q FOBH
RHERWD DG FRP SDQIHY P XWHVXIH GDIB
SUYDR DOG WFRXUW 96QIQHWAHY DR QHHG
WG SIRRMRQDY ZKR FDQ P DCDJH DG
R RSHUDWW W HPNARW'H V S LWKH V H
FKD@QIHV WH IXWMUH Rl FRP P HFH Z L@

P H U

QDWLEBQBRBDY EFRQRVPWD EL® I W\jpyj0\G-EHIG RO $ UAIADO, QMM HFH

WR\G/M L J LARDOFR P P H KL BDWR GG
ZIW WKQR®RJ\ 2 QOQH \KRSSIQJ GO
SD P HQN DQG HFRP P HIFH SMARP V KDH
P DGH EX\ LQJ DQG VHIQJ |DWMJ DQG P RKH
FRYS QL HBIWSPBIQR RUGSIWR G X
IURP KRP H XMQJ WHU P REL® SKRQHV RU
FRP SXMY 7KLV \KRZ V WDWVFRP P HFH LV
F R QX\WROQJORL QDQG D SWRR GE U
QHHBWLP YRMW GRPPHBBNRXU
G DLADLVIP R RMQER P I\ D E O/ S
W U BOMR. GHPVS\®PRI QDNVQFER Q W U

wik

6P DWD X W R P DSVH.IR\QR Q B O UNHHBW L Q J

DQGD W BH GHF LV LR QZR BEIFRP H

VW D Q B B VIGEH\D\F VBLRFRHS/D QL KD W
G RS,W DWZQ O D LY W URRPS FV L W L
YDOWDIH , Q FROFOXMLRQ  $ UM LFLDO

QW HQOHY KD S MWXKIXWXRIBLILWDO

EXMCHW |, WIP SIR W HIIAHR  HXDQAH

FXWRP HJ H SHIHCFH DQG \KSSRUV \P DUMU

P DODIHP HOW $ V WIKQREU\  FROAD KV \R

D® QF$, ZL G D F H Q WURED@EW K H

WH¥Z W DOG GHYHIRSP HOWRI P RGHUD

- W

W R U B BHD R S RHADK¥D W L R Q
6 KD JX

|Q

FRPPHUFH
$PDQ
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‘$ HHQ HFRGRIPEBILMWZPHHWY SODQHW

VF O L PRADDIQBYLUR QP HQ WDIOEIWH MBABURSSRKQ LVWJUHM Q

F K D OMD\HQW H QAWKE-R QIR | IL QD QPH/ W D IEXIVE GBHNDWF WOLG E V

W K BUH HBR Q RPPK DN P HWG HYPLURQP AQQmWEH QMK VL Q BWWH V
DV IZISRIXO VROXWLRQ ,W SURPQMHIVDEERG®RIQFIYLURQPHQWD
JWRZ WK Z KLAH HQVXUQJ HQYLLRQP HQWO 6RFLD@RYHQD QB LQFWROWHWU D F
\XWELQDELMW DQG \RADOZ HDEHQI 7 KH UHVSROVLEQGH LQYHWRW/ * RYHUQP HOW
*UHHPRQRPRFXRIQVYHG X FDQEERQ ZR UDLGHUBIO YR W UR GREOLGIDIGV

HPLVVISRRPRWHOBEGIPHNWIQG LQFNQWMRUR P R®HHDYN D QGH G X F H
HOFRXWDILQ) \IXWELQDE® FRQUXP SWRQ , W SRO O XMAXRG H U V WDIQEXISGR D J
V XS SIRAD G X VWXANWR ODQBL QG  JUH HQL WHMH/BLF DRDFW\TFR QW U L E X
HOHU\ HOPWF YHKLFGN HFR |UHQGO R D FODQHU DQG KHDOMLHU SMQHNZ KLBH
SUR G DOFRQMBX VW D D@D EREOWN H HMXUQ HRQRP LF SIRILWW 7KH * IHD
WUDGLMWHERQRFR & HOK/BWLRULWL(FR Q RPQ RWXIMW H QIGWIHMW RU H
S URRHW KHOLUR Q MKMW REGHO VXV W D CAMDERSP(HPE W D FLLW BR\G D
ED@QFHV JURZ WK Z LVK HFRQRJLFDO P HDQV VDI HIXDUGLQJ UHVRXUFHV DQG
UHVSRQVLELOLW\ RS S\WRXQ LRIH DWW U DIWRRPQHV
)R W/ W X GB Q@R QH Q W U H Q HXKIIW DQVK 6RRG
%&RP ,,

(VYK % HHMGXMSR 1ERME

'UXJV DUH QH 'UXJV DUHEH® EOR
$ IDVKLRQ WRR $ DPWK IURP VRFLHW\
'WXJV DUH ROG $ WHDU IDOOLQJ XSRQ D PDWWHUYV

/ILIHLQ WKH VWRULHV X@QWRGGOBWHWRRERWHOGRP VSHDN
"UXJ WHLVRX SOHDVXUH 6R ENH RXU PLQG

6RPHWLPHV WKH\ VHHQ WRRUESHDRMUH®R/ XUH

"UXJVWHIRX WUDQTXLOLW\IRX WDWR ILQG

$QG WKH\ZDWRPOW IDHDOLWS\ EULIKWZDXIWRMIH D

'UXJV DUH PLVOHDGLQJ 6R VH1IR:- WXRVGU

$QG OLNH D IDOVH IULHQ@GOROXY

7KH\ SURRKVGIL\H 3DUDV =LQWD

$QG BHHDX YRHUH DW WK kb FRFS |,
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"THFKQRORJ\ LQ ILQDIOEW L\H \HRAWSIK H | X W X U
7<H|LQ3Q1002RL@LVXQGUR|Q] D VLPSOEDGNIHIUD E\DHWE X GIIW L Q J
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DWHIW UD @ DVRIDR QMKUHRH WK URXIBVQIBQFR MWMILEH VWL QJ
LODQFLDO 7HFKQR®RI\  FRP P RQD BVIINKSV 1Q WLV VHRRU DIH DOR JHHDAQ
N QZRD YL QH'F KWV H V K DXKSA HY ™ HP S\PRI QWSUR P RWQLERWV LR Q
VSHQ® VIWQWG UD @PRIGIWQV IGL ILWDO  + RZHHJ Z W FRQYHIUHAH FRP WY
DIH ) LO7THK HHY VR WH LOMIWDARQ R UHAVSRQUELOW? R\ EHOHFXUW DQG GDVD
WHFKQRDOWEQD QF¥RPWRP SYWR S UR W HPRWUWR PB Q L R UK K \QHF K
HILAHQR DQG DFFHWIELOW ) WIRP GLILEO UYR O X W.MRRMX B B/R WM F K ©@ ROW/J
ZD O OIHWB\3 , SDPHQ W R Q O MQIHD G L Q IERXWHP SRZHIQ) LQAYIGXDY Z W JU-DMJ
DS DWQEORF N MKDALKQD RIOGRFFKDYV  |LQ D GFFROW QWO D Q V SDYH H QAEKH
PDGH QDQWUDQ@VDBWWRYMQG )LQFFKWR O X W MRHG H | MOKZAH) JZH
PRUHRYE Q L HQ @G MKBRWRKIG LJL W D @MDPVZ MW PRH % HP BLDAQ) AJMIO
S PP H GW0 D RAMKROWH G XGBIHEQ G R@F\ | L Q D QW RIE@ WHANF D B RHWZD Us
FDWKQ®U R P R WQEBQRLAIX VLR Q PR UH | L FD BIGWF @HKIVQ D Q K WDXQ H

JRWWXGBQWXQIIURIHVVLRQDOV 6 D Q G HHHEED 9
) LQ7THK RITHY P P HOWH RSSRUXQWHY W %&RP ,,
s S O

'KDW 7KH $OSKDEHWYV 7HOS kkx '(),1,7,216
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‘KHQ@HVWXHF RQRREHRVXDA@BOXV FRQVLGWKIKGXRIHQ G X VW RWIKXO
RQ@GHPDRGGXSSIADIDWLRQDQG ,QMHWRY EHIHYHS WDMIDQZ D H SDMRQ
R W K\HHUF K @IPRBD@ZHH WL ZHORRPMW  ZRX G R QXWLQG H I'L (DLUAD-PAR X Q W V
PDMRAD D QWM Q XK L VWEAHQ RWLFH PR QKH UKRH V VEHE DIXWHIH POLAN H
VRPHWIKQWBHUHVWLGFORRRMNHWVIXDUD QWHRABYNYLIR202 SOB®
RQEHFDRNMPEHWWYRARHEHFDXVH UROH?S IGRGRAD QWRL \RXRAWZ K D W
RISHRSHM®G SHRSOH UHDEWR HP FOBSRIQWESS U R | L W@EXOHW U
LP SRUBIQWSW FKRERILFDO | RUAHY WDWRIWQ
L @IXHBPBHNMHYE\ 2 D Q)G + RZHY H WH H SDOMRQ H AHHEHS DRAMDO

GP DG DQG ILQDQADOSUREGBP V EHIDQ R
)202 )HDRIOLVVERXWWKHHOLQJHPHWIQ FWR PIHQ VW L WIXLVOGREX ¥ W

WDNVRKHY DUH PDNQJ PRH RUJOQQ VSUHRXGF NEHV WWRWBHIG W KZ& QD
RSSWKXQLWQBVRPLIKW OHIW EHKMWXGPIRQ HERQILGIHCQAE DB GQ G
ZHG R RDFIWKLFNO SDQAF IRMR ZE8 )8' USOAHS RSWP WP

O H D GUBDLIQ D GFRILLD/Q. V
)8' )JHDBQFWDLQ@®WXE\WW KH
IHDWKBRPHWKVUQILQURQIKLFK 7KHWHD P SOHWRW KB B/U N B WB/R W
PDNBMRSOBLGLL W KKEWHDRWKH\  FR QW UWRRIDEOR JLFR W L RIDEX V K

V X I KHRIV V H V SULKBWRK L FDNQBU LK KR QW X VW
D VD VWL OHF R Q R R QRS D P HRDMDADH/U

7 KHWH HP RARQV KDYH \KDSHG HFRQRP LF FR O GHEPAKR O R IWE B W HYK

KLVVPRQWLPHV HW UHWPHHRUY BIOFRPHV

%HIRMKH : DO USHHDWV W BN FHV
ZHUWMLVUQ S LEIDQSHR YOHRWKHUV , QV KHH) & KIFRQRM DS SMHFKQLF D C
H QWL G R IR QM3A @AWW WM K RXOGDG/ R D Q' BW BW X B X\EMW WE 8HAE \K X P D Q

LOYHW , QWWMDG Rl FDLHX@ WXG\ LQJ EHKDRWOR @JIBHR {BHH U L HIQB W
FRP SDQHV PDQ LOMHIMG P S® EHDX\H DG HAWP HONV )20 2 DQG)8' ZL®D

HYHY RQH HOH Z DV GRIQJ \R 6RP H HYHD FRQXWYB@XHBPBHNHWV

FRUIRZHG PRQH \R BEX\ WA\ 7KLV ZDV

)2023SHR STOHIH U RIPG V VR RRAQ .DXVKDO 7KDNX
W KRS SR Q L W\ %&RP ,,,

+ RZHYH WZ K H § W RFFUNL F/WWDHVERD O O
FRQILGHOFH GHFQOHG , QYHWRY/ EHFDP H

X Q PMDDE R YWAMIEX W X*WHD G X DB DU
USIO D FHFE W H PIHRWW XV K F\GY H O O
EHIRYWHLAH®OUK HEDMW DWSUHD G
UDSLBQGSDQVYHAO EHJIDIKLIDV
)8' KD WWWDH®R SW L HYGH®Q H

R W KR UNRR Q RERILCALIKBH \W\W R U

$ WP LOUMVWYDARQ RAFXUHS Z W DA D
ERQEHIRVWUKBE QRF SDEDVZHUH
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7R O B/\R X VDKIGIFO RIQW D W L X/ L MBk
MQIGI VRXUH R LOFRP H * HOHDARQ = LV
HP HUW LQJ DV VWKH ~ 6LGH + XVWHu
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2W 8ZOFN OFUNP XMF” 8MFWRF
8YFKK *INYTW 8YZIJSY *INYTW

WILYHWPWHLPPHQSEHDWXBHHVWRWGELWLIRZBROOHJH
PDJD]L Q HFDO O HHA WRAMMY WX €& | O W RFAUH D W IQWLLVD I0\G
RLRR XWW X G HIDMVE W WILHDOMX B LGP R UM K DIGARN B §
SOSHMWDISHUVSHFWWALDKGU H | O HEW KRIOR X VKW § R@ I
JHQHUDWLRQ
JURMVKRXSKRY RSILIPFRHY RF LY 8 X\HR/Q JDJ D@L UDRVQ Y HV
FDP SXV @H ILRP FUHDWH H SUAWWRQV \R DQDOWADO YIHZ SRIQN WKLY
PDJD]LBUWLQURJIH\W KHYHUD @ RHD UW LFROHW U LER RW H G
W D O HQWNKHEEYQH/EBER Q W U LFDXUMIMMA X Q L TX HROWR JHWKH U
W K FIV H D WLHE UFDROAMIRUIEG HD@'B[ S H U L HORPHOYGWRL Q FHUH O\
W K DEDOIDKAR Q W U LIRXUWKRHHIGUN K X \DLOD& IR R D & @&/ KID F X O W\
PHPEHBWKRARQVWOLGBWDEEX S SR K WD JD]\OMHDRB V
W H V W BVRRHHD/P Z RW D VIDIQYWA KVES LRIV W/ X U Q\Y @DNWVAN WALRY H
X S K RDOVG &

% H L\ BHG L VIR BRYI D ] LKDHEH HBB UL Y L@HD B Z FWH U L VK
KR SWKH 8 LWIQR/G LRXHQ JD MRXDQE Q FR X URMAVWR HH S
H[SUHVVIQVW LRQEWQHDWLQ J
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Q LOMFRQOHAWMG ILDP HZRWN Rl DFFRXQ VWRBERHDIS ODWIRBXEOLF
P HGLD MRXUQDOLVP DQG GHEDWBY URISLQLURD&HPRFUDF\
FRP P XQLFDWRQ DUH GHHSQ M RXIDJO LLVRA WO & M@ X\UR L ORID U
LQWHUFRIQ® BVGASHIED Y L WIR@E®  GPRAIR DV IWHIXUY WDQSDIHR  DQG
\KDSLQJ P RGHWQ \RFALHN  7RIHKHJ WH LQIRWELWL]HQVKLS
LQOXHOFH KRZ  LQIRWP DARQ LV SIRGXFHG
WDQWP WG LOMSUIHMS DQG XQGHIWRRG B\ &RPXQLFDDNARKGIR UHURFHVV
L QGG XDQ&RPRQ L W, QMAKDBIR | &RPRQLFDWINKEKQGDPHQURBEYVYV

JEEDT DARQ DG GIMIOWRKQR®RI\  WHU W K B ®/G H EQR VPG D) @ RXDIO L, WP

LP SWD KMH/Q F U HD/BIG POIG F W L QLITR GIWV K/HH Q @ HY WP H G L YURH FHHW

S R O LRAKLCPWAYGUXHF DDMDEBRIQE DO L | H DQG |HHGEDFN &RP P XQLFDWRQ FDQ EH

LQWHUVRORXPD VR/G L J LLVPIDAV X U H

OHGUB IWBRWBULRKDQQBGV 0 HID DJG MXUDDWP DHIRPV R PDW

SDARP V X\VHG VR QWP LODM LQRWP DARQ FRPRQLFDWKR @H V AR UWH QWR

QH & HOMIELGP HQW DQG LlGHDV \R D @U H ODHKHWHQRRBXGLHQFHYV

DXGHQFH 7 WDGMRQDA P HAD LOFXGHG

QBEVSDSPDID]LQBGDRWKQMLRQ (IHFMMFIR PRQLFDMWQRXQU KD W

NQARQDW UD G LRUIPPPYRBGLDLWK MRXDO LPRQMENFDM XIQG H U \DWRR G

WHFKQR ORDQFDBIO QEWHG KDV P HDQQIX@® LOMBUHMG 1 R\WH ELDV

HPHWGLQFOXBKMMWHWRFPBGLD PLVLODRVULIR®EH FK QR BPRILLFDD

SODPMMEORSRGFDWQGLILQEO GLVWRPRQLFDRLRIFHGODWHUDF\

SRUDOV L Q F UHDLPLSRIDQ W
OHGIDFWWE UHEHWHRIGH QW V 7DPDQD
D QW KX E Q WRQ IRRVS H R DERE RF D O %,

QDW LB QIXR EBOOR S PHQGH\LSV
IRRILQSIXERBEQBRPRUBIRDU VKD OO
0 F XKDQ P HAD LV QRWMWD FDUIHJ Rl

P H V HDEIX MWW \WHKDI KH\P DSH LSFMHL R Q
DQBRFLHW\3IDR KUY NAVHKGVG HD
"W IRH G L X HHH V \HD J

"R XQD O LLWPS UR I H V \SLLROFMALW K L Q
P HGLD WDWIRFXVHV RQ ViKH FRAMPURQ
YHULIDARQ DQG SIWHRBMRQ R Q7 V DQG

L Q IRRDJW L-R RQD OD WHE\H F WIRRGZO R
HMLFDO SUQAS®Y VXK DV WKW DFFXUDR
REM¥MIPWMDIQW U QIBFFRXQWDELOLW)\

,QRWP L WH SXEQF DERXWEXUHW
HH Q MG/X F DAVRIFQRHWR F ISIRO LIVQ. 6 D O
HFRQRPV¥X$IFMW IDQD ZDWFKBRJ

KR@LQJ JRYHUQP HQW DQG LOWIMAMRQV



KH 3RZHU RI

OHGLD

ORGHUQ 6RFLHW\

HGIKDEFEHFRRBRIWKRRVW
L@IXHQRUWBIKD SPRAGE U SURPRWRR®Y HUDPRIKR E DUL VXV K

VRAHN ) LRP WDGWRQDO RXVBIV DV @QIXDJ HAIIHHAV P DXQGHMBQAQIV
VXFIK\QEVSDSHDGDR W QMR D QCDRNHHGELIFAL Q GHKEVRFHVV
W R\G\G L J LS\DID@W RW WD WE U IHG ) 2 YHUFRPW R BRKHD OKDH R T X EOBY L W)
EHW HHQ LQI RUP DWRQ DQG WKH FRQIL GHIQEEFNOL VWHQL QJ
SXEOLFTRIQQRG X F DDMISHWIBUQL Q J LJLWBO
SHR 56 HRWN® R KM IGH J IDBD R F L D 0C L R G DAL F XKD HW®D DS BH U X O
P HAD KDV WDQURWP HG FRP P XQFDARQ B\ WRIRTR X W R SZR{RJH Q3/D D WYARXUDK/
HODEQE@VRS UKHDGWD QB RJ EORSRGFDYWGR FQH®WESWR G H

L QGLLG X\WWRNY N & DW KIRISW Q Laaw  \RXQIHR FA MRS SRXQ LWRIBV HVV
WLV P P HADR FRP HY Z W UHVSROUELOW RSIQRQV \KRZ FDH \BGW DG HUDJ HIQ

P HAD P XWXSKR® DFFXULA  IDWHW DG VRFLDO FKDQIH 2 Q@QH FDP SDLJQV DQG
FUHG LWRO L Y WLSGHR QGSIRUL QJ D UH @R HGW P R Q WEWEDWIHW D O

P HAD KLIKQKW \RADOLAKHY 100y~ PHGEDRREL GIRIFRQLWIQHP SOL I\
FXOWXUDO WUHQGV DQG LPSDF@W@WW%WBﬁ@@V/U@%)GN
P DNQJ UHSRQUE®! SIDPWFH WWHMDOIRU U HP DYIQI L ®UQ WR VWL @ CRAULIR
VDI H J X DGSGPLROFID DBR FK DPQR Q \ F\E MUK U HIORMQY V HZG i HEXL J LAMGQ D
| R V WAHULHYDL WAHDLUIQ 6 R WHWRF L D O
& O R\WHIOW &/ KILW RXJO IRMRV HQ H QIHRHQW:= A SR (RIX WKREHFR P H
G HV F U M\HKGR X\US L ORIBBH P R F U D F\D FIRAR Q W U MBARFR H W1

-RXUCDDMV SO D YIVEO LRM 1Q FRAPAWY)
YH UL 1'\DQSBU H V HIQQVRRIMW MRY K\l X 0 0: Q FMWHQFH P HGLD  MNRXUQDQAVP  DQG
DQBLW KRIXIWR R ® RXDO IGWHP D Q G vF RPRQ L F DIVUHR @/ H U F RSLOHIFNING
FRXHDDWHBOEW K LRDKERQV LELGIWELL o 2 ad Rigiah WRF F R X QW
, DW M X FRULX
D%W@Wmm%gmmm.m@ ES\ARQ,QN DQBUR. GO DMMRB LD O R QFK DI J
KXPDQ L QMRWHNBAY DLQKR Q Q H F Wp V WHKQRBRI\  FROAXHV \R DGYDQRH WH
FRP P XQMHY $ OKRXJK NRXUQDOWP KDV UHVSRQWREVWKWVRIRIGWKL PQRGO
HYR BN L WIKKUL RFR O O 5 @MDBOR Jv  H ! HAEH F R P R ULHP S WD (RW
DQG FLW] HQ GUYHQ WHSRUAQJ LW FRWH VWBLQQ) G-P RADR - QXUMUQ) FXGMUWDO
YDOH? WKW DCFFXUDR. DQG DFFRXQIEELDWN JURW R QP SR U L@ W SHUGHUDW LR QV
SUHPDXQFKBQJ -DYL
%

8QGMHIQPRWHKGDRBRXNDOLVP
LWKHKNMQGDPISQWBMVRPRQLFDWLRQ
&RPRQLFDWKRWYWHIEQRMUYEDO
Z U L WRWHLQ/ X.IWDK R X Q G CRAKDRRD Q

LQMEIPARY ( IIHARYH FRP P XQUFDARQ EXLE@V
XQGHUVWDWQGH Q IW OID@M. RQBK LSV
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,QWRG/PRGEDQGLJLMUIBAW L | L FL DU D WQW KGD W\DQ FRHR E L D WM GH
LOMDIHAH $, WV JIWRZLQ) UISIGD 7KLY LQRWP DARQ SIRGXFHG B\ $, PD DOR EH
WHFKOQRERADQDQ PSWDQRQA LQDFFXUDWH

PDQ [IHBV \KFK DV HXFDARQ  KHDIMFDWH $,LDONBL@IPSDRFWR FLHIR\Q H

EXVLQKQBYGL:RXWD O LVORRRI KDQG SHRS®I FDQ DFFHW QHZV TXIAND DQG
W KOHU HZDX\H WHILIP S CRASV F DEHF O H D U O H DV 2 QW KRHW KKHDWQ\S KUHL R WV KUHD S L G
VHHE) KDVLJQLILFR QHGY KZD VS UHRDRAL VL @ DRUIKRD@W OVRFUHDVHG

QHEWV. ¥R O O IDRMID® QGHB UWE& KH  6RP HAP HV SHRS®! EHDHYH QHZ V Z LWKRXW
SXE CHLMD U HV MREDO LWMPEHFRPH  YHU\ LQJ W DXWHMAW 7KHHRWH LWLV

IDWMJ P RIH RUDQ] HG DQG WRKQRBILFDD LP SWDIQWR F WVHRWD & \F D U N DX
D®QFHG FKHEWXW KIXOQHVV
$,L¥EHLRQVH@® RXDO LPFD QXD V L QFRQFO X/ IKKDEHFRPA PSRDQW

)LU Y WYHWUK H O $I@& O WO\IVQ TR G D DOG XVH XOWFKQRMRI\ LQ VKH [LHGG Rl

M RO RVWNEH W RR U R L WKK XH M RO L WH ALSI/MU R G XFRETXLEN O
DPRXRMQ IRIMW LR XHOISY¥ XLFNO DQWDIOQIDHDPRX QB D WRGHWHFWLQ
DQDIOQW KEP W QGG HQWLP\S®D QW | D NMHEV + RZHH W W T X\DLPC W D\Y RV
IDFWY SDWOVHKLRDNHWDVLRIW  XWH$, UVSRQED DQG FDIHX® + XP DQ

M RXIO WABWHYD DHF F X IDIWEHF W E D V FAGK L Q N WX ©FBU HYDLWYRMAMAL IR V W
QHZV UHSRUV ,Q DGAMRQ PDQ P HAD HVVHGDAWRIMRXNO LIWKPH UH IR U H
RUJDQL]DUWHRRIVRDXWRPDEVHG VKREKE HD®V X S SWW RIRIDWK KIJQ
ZULW)RMDP S @HEVUHO BWRHBW K HUUSIO D F HIRRIM@RYO L VW V

X S G DWSHAMYH V B QWBW RN NJISIRIV

F DEI$ LSHD UTHXG. FALOMKKHH @ § | ODQLVKD
$,LDOXRMGRHW B KRV, QN OHIR | %W .,
VRFPBEQOLDOD/GELYVOHDQ HRRIWVLRQ
VSUHBGNMXLESOEDWRRB®RBHFN

GLIIHVRRUFGISG H QAKH WBSHLH F H

R IQ B\L VWXUR UD O F/HHLKWH CPDVL Q WVIKIHQ

FUH G LEQUH @1\ IRENLRYMO L V P

$OWKRXKRRD QD ® Q WMILINVOKR YV

V R PGIL WD G WM 2D IR D MARRUQ BIHW K D W

WH LQFUHDMIQ] XVH Rl $, P D\ DIIHFW

HP SGR P HOWRSSRUMQWHY [ RU NRXUQDIMN

0 DQ VMWV WDAZ HH SIH BRX\VO \GRCH B\

MRXDOED@REISHURRG\PDFKLQHYV

0 RURHJ $, FDQQRAVDZ DV P DN\H FRUHAW

G H F L VELHRFQDUX@/BHH QREM 1GHD WADRVGR
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7KHLURWE KB NRRXWLPHV
, QW KRR GBI M U B/ KUIHH O D W LERHQAVEKQ. S
0 HGLD DQG 6RFLHW LV QR GRQIHU MWD
FRQQHAWDRY L RIDG ILKR | WHHDIDO O H (
W K HR XWKV W DRMG H P R F UEDXRAQWV K H

D BIR IG L J MALCDAD ¥ MR WRVDE/H F RW K H
YHWD W P RV SKEHIHD W K H

L7KRLURUIHFW

$ WL WAR URMD VR PRQ L F D VAE\R ¥D
PLWR,W ©IH MKW DR RWWR FLHW\*WKH
WIXP SKV WH MWKIJON DQG WH LOMVAFHY
'KH@HGKDJKODYRWIMDOXHR UFHV

W KRR PR Q LWMB R R MARA/QU IDIH F W QEQ

DG G WHKAW D FNIWV K R X WE PW\E L D

VR F 2R DG P ELOQVQER/RAYQS UR B V V

DQIGRAQ DLOXUHYV lY 7TKBHVSRQVRELIRHRWPXQLFDWRU
$V VWGV R P DW FRP P XQIFDARQ DG
LL7KBUFKIRMBKEMBEEQLRQ PHPEHRUARFLRXWRIOFKFLDEAP X VW

+ RZHH P H G GR IQ\RNWXWY MHE MD Q@ MW\ PR 4 EH RQG EHQJ SDWLYH FRQWXP HY Rl
VKDSHWKURXSIKHQ GGHWWPEQYVYYV FRQWHQWIIABGLDWHWREWWLQJIXLYV
FRPRQ L FDWHXR\Q RMXKEVWR KLOQN EHWHERQ IlRIW LIRIBD QLS XODRMLR Q
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