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$ 0 HWDJHIURP VKH &KLHI ( [ HFXVI.YH 2 |1 LFHU

$VZHXVKHQVKHUNG/L WIS W KIDWLREBQOBQGT XDO&RWPPLVVLR@ UHPDLQV
VWHDGIDVW LQ LWV FRPPLWPHQW WR D @OYD®RERED XXPVH) WHYKO®RSPAARXRWORMIRVY .HQ\D

TKLWHDRXIRFXR QW LR WV XNHO WI LW KHH PHD V RIRKVYRFLHRZHFD URRW KRV H
LEHQVERLOUWHKRY¥WHQVWKD WELOETDHEFHNGXFDWORRZ Q VW L WAV ISRORG
WK@HHEB MW KPR VWX O QH UDHKDHMG Y RF DRWN KGIHF UL P L Q DRIDWVDWH. REXN_HE G H
HPSKDVIWKRWD OW IQRFUWH P LOQDB® X VEHV KIH UV WV S RPRVK RIVGE U LVGLLW LOD U O\
UHFHHQYW W YK O L IEKDMLIQMHROOWF O XWE X HD WD RIH P L Q S YK VW KA XD QIHWXLUHV
DFWLRQ QRW MXVW SROLF\

7KHRPPLVWHRRD EQY P L WWRH/GU K B QWQ Y W HPD/U W Q H D \DHSLXEVDLZFD @ H WK D W
W U D Q VO DRUGMVD R YWIIED O 2W LHRWINY X L G E\GS D WHDY L G HR® & KYAR L FRHW K RR/RIV W
DIIHFWHG EHFDXVH HTXDOLW\ DQG GLJQLW\ DUH QRW RSWLRQDO 2 WKH\ DUH WKH IRXQ

$VZHPRYHRUZDUG& ZL A Q W MWERMVEKR X Q G DHIQ HIDFIRIP P X Q LIVQ BRUMR O O D E R @ DWIZ K Y/ VA \WWAX RV R QUK
I X OW.IOHF IR V W L WVREMDLLR Q DROAHQAWE HRD EXLD.GI Q\RKH WH J KDWWH V S H E Y HGXIWYVR Q J IDEXd8H HIUQ G LY IEF®X
WKULYH IUHH IURP IHDU GLVFULPLQDWLRQ RU H[FOXVLRQ
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KHUH &DUHO HHW &RXUDIH $ 1 HZ ) LIRQW2 SHQV LQ WH) LUIKWRU: RP HQWV
+ HDOM DQG' LIQLW

1*(& DQG JOREDO KHDOWK SDUWQHUYV DOLJQ RQ KHDOWKFDUH DFFHVV PIRYWIL )YX©®© QRWDR

1$,52%,2 ,QDFRXQWHKHMUH OLIHORIQHFWWV)*0 ZKLO|
LOHTXDRLWK@PWVWKDUS O\ DGYDQFLQJ FRPPXQLW\ E
LQ KRVSLWMBDRUULG DG SUH Y H /W IURDQWWHID. MY INOCHREFAD
FRPPXQLWD\LQIIFKLIJK OHYHO UHDOLMDHVHHRSKDVLWK B!
HQJDJH PRIDKHD WLRBQGHU VXVWDLERBEQMHTXLBRWYH
DQGTXDO&WRPLVVUILR@ WKDBRQGHPQDWWRETXLL
PDUNHGGHFLVYWHWRZDUG FXOWXIUDBUWBHG O RWXBH VW
EULGWIID EHWZERQDR\G FRPPXQLYWRLFBWGYXUYLY
OLYHG UHDOLW\ FHOQWUHG LQWHUYHQWLR
7KH &RPPLVVLRERQYHQHG %\JUR X Q GLHY H QN LRRUQWD V
UHSUHVHQWRRY WY BIXW X U H HYLGHR@®LYHESHU L HDKH
CHQADX W XIRKH Q\DU X \DW G SDUWQ@HPWRSLVUXSMORY
"HENHUBHGLFDXMMWFOXGLQJ VLOHD@E® RUP D O L WK\ DR @
%ULREQ'HFNH&KDLUSHRIWRKH UV L V @ HTOXNDAFF MVRX D CKKHADIBDWKRIB S H F LEX®O0 RW K3U D F W RIFIHJ \ALH/WAS L
'"HFNHUGHGLFDX D\Q &/ WK HQWHUHVW *URXSV 6,*V OHJDO SURKLELWLRQ

%DUDQUDHFWRHUWYHORSPHQW
IRULQ GHS®HOLEHURQLROSLIRODFRPPLWPBQ®W IVDIHJIXDUNGWXFWHPROQ L WKDIMRRG QWHQW
VWUHQJIJWKHRQAQDERUWEDRY PHUYFOXCGRYHWBALVWDOQFEIBQ®LPLWHKGWHPDWFKE\GPHDVXUD
DGYDQHB GHTXD AIQ¥F\O X VISRIGLDOHVMBFAR QW LVPBEH QRDQVFRPP X QL W KM\ R WHRHHWS Q D FHAGU R
DQG HTXLWDEOH DFFHW LWROK HDOBWVREDUHLHG FDUH HPSKDWUHVHDDG®KGDWE
G UL YWHRO X WALHRIG/HUY PLQ +
/HGE\ 1*(& &KLHI[HFXWINPGHDEWQRZOWEG&RMD O WKFBTXDQRRMANUHOKRZ2JREX3/DWFDQGHQWH UYL
21ILFHU 3XULWYLQDWKMHUYGHELYWUENBIRY H U QMKIFHOWMIQEWP D Q GIYSVLQ IRUPROLBHIRUPQ G
PHHWEQRXIRWRF OVKDURRBRUGLQBWBBEQ RAAWFWERW Y HQJWEBIQWQH UHMIVLEWHR J U D FDPMIN V S R QWAL
S UL R WIOV\X WLIQIH/Q \DFIR VWH W Z 13 M R @ IQRV W L WOXQABLSRHJF\L DFOUW J/IH@L V DWK IHR @ BIF W QG V6 SHF LQW H U |
Y X0 QH BREXID D W IZRPHRRWHEHVVHQWEORVIQSVQSUH YIHYGAW UHDU®Y R X SV
FKLOGEHMOQVREQWKLVDEL@GELMI@RVLY DQG WUHDWPHQW
ROGISHUVRIYGPDUJLQDOLVHG 7UDQVOGMILAALIAER W LVRIQH
FRPPXQLWRHRRWHEWKLEEDMRFRWKHQJIDJIHEZBYHMP D OHHQ L W)OVMDL O DM VVLR@ QG  SDUWQ
L X H D WKW HWPX/V 8 URHFHV )V 19Vv2 DKDUPSAUD FEKRMHKI\VLEVYOFKRORDRDODQLVPRQRQPEDY ER
RU QDWLRQDO GHYHORSYRHBRQ VHTXHREWWERXHHFWQ HUDRILRUDY K RVIWPHGLFDP I Q HEUXD L
ZRPHQKKRPPLVVIER&ED UWIHW QLVDMWRLRQWEHELIWEBGE O LYIHIHOAWH VD
$W WKH FHQWUH RI WKB SKREXNGVERBRLMWRHQW WR LQWHQVLI\NLQWH WS EGNVFWR DRIPRBVYV R
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3RZ HURWH3HRSM® &RXQWHVS5 HZ UMAWHS XV RI (| TXDAQW

1*(& DQG &RXQW\ $VVHPEOLHV )RUXP IRUJH D VW UBWIHGIHB MO O RIBQIFGIF W R VH REHBWG WKGH. V¥
PHDVXUDEOH SURJUHVV RQ HTXDOLW\ D

7KHH QJD JH FSHQSE U W LB WOVDHUY R/ IKBHD YWHHED O L
RI6 S HF LOWH YHR/X\B K R \QHH H B WRIl WRIQH U O R RN
FRXQ®ODQQLEPHFRQWLWYRBFHFRQR PIOG
SROLWEBDOLHWHWYVRBDMVIG LV D E L CHOWFRNXQ
LQDFFH\L\QUBO MW DXQFRSAHUNYH\FRKWAIKI D S S W |
XQHPSOR\P®BW O X VR®GEHNU V RIgFGIH J O B DG
PDUJLQD GFIRAPX Q L WIHPWD DQQ GHU U H S U HL\QF
GHFLVLRQ PDNLQJ

1*(& VW UHWYXB@F O XARYGWR Y H U QUDHYTPHIPURH\H
WK SUHVHOWBWRB@DVZEXGIBWRBYHUVL
PHFKDQLWRWDWIMWIHIHVSRQWRWKHWIQWHUVF
YXOQHUDELOLWLHYV
&RXQWYVHPEWIKHMRPPLVVQRQY HKGY W FULWIL
1$,52%,2 ORUWKDBGHFDAH FXVVIEKQVWYKHQIDIHPHRWSR Q VIVERLQWW U UKRRIZSWIR SR OHGL V ODOG
DIWBHYROXIWHMKX® IHBY KQGHUV MRIGIGY RO XWIREQH [ SH Q G LIMXHEM | H BHRGWO DWRROQ & R Q V X |
JRYHUQDUFHKLWHW WK UKHH X WVEGRL Q L V WDUWDMIOIH RMHKIDMW QR FRPPXQLW\ LV UHQGHUHG LQY
PHDVXRIFRX QWY HUQRNQWW KXPDQLJKSMAR M HRIQ
LQFUHDVIOHIDBWHUHORZFRXQWDZDQGCEXGIHMY W REHFR JQ LWKAERIP S O Hf IWWWAD MN(& UHD I 1L UWRH
VHUYLD:LIHH{HOLYI-EEl)KWCKRVEIFFRXK;R\MLQHTXDWLK\MULVNRPPLWPWQ\MDUJFFWBBFLW\ EDRLUDIGR. BH RV
OLYHV DUH WUDQVIRUPHQWQHW K HKHERBFHMVR/EHQ g RXQWWHPEORKEV3ODQYH® LR QUDP ZH D
MADIDLYKEDFNGWRBWIBHVLIQAGWHQWMIQBBEPRPIREFXRQ JHQGHU UHV SRIQVYDBWGRXYGJHW
IDWLROBPQGHDQG(TXDOISRVZHUIXORROWRU UHGUHWWTRIIS 0 HUIL V ZD WERILDVF WALFERMRQ W H JHUTDXVD 1D
&RPPLVVLRQ& KRVWW&HKLVWRULFDO GLVDGYDQWROMLGHUDWLRQV LQWR WKHLU FRUH Pl
&RXQBMVHPEQORUXP&S$)
OHE&\ &KDLUSHURQ@®HWK*(& HPSKDVLWHGMRXQWELHAMKDSDFELW)\ EQXH D GHDAH UYW G H Q JOVRHRHD\
.DPDQ]DIRU D VXEVWDQWRYHNOKHRVWPPHGLDWBSROLRFEXWFREKNWOWRVWLWXWHRB QBHQ D& O
HQIJDJHPHE@WEYWUHQIWRRQVE T X HQMIQIRAD GY D Q Fg &MV R [HU FRYHU VZUWIV KDUSBGHUVWRIRQ
FROODERWB)\ABIYFDCQ}IFI’H(DOIHWXDOEWNLQS]DUWQHIZVWIK&QVWLWXWLRQDQ REOLJDWLRQV
GLIJQDWEQFOX®HYH OR SPRXQQMAV H P EKRWHXV UDWE GL F
DFURVV VHERXFRXQWLHVQHFHVVDU\ 7KHS LVF XV WIRREXYDB W K&R X Q$WAV H P E LRUHX/P
SUHSDWHRVRQYHWHKHQDXJIXUP®HQHJILVOD
7KHPHHWLBUR XJKWR JH WHKRHH WRIDXRNW KGL D OR DMK RQIHUHE PHOHVWRGARP H\Q ® HD G H UMRALISI
LQV W LW XOMDREUME WHNGD Q HHMERW UHQBHWKERQFH LEGRYRHBHG JRYHUQDQFH
FRPPRQ LPSHUDWLYH 2 SIRVXFNPQNMIBAR X QW HYHO
GHYROYIRGHUQDWHIDQV OHIMNGHWFW QRZOWEDMGBLVODWLRQ
FRQVW LW XWX IRUIDPWVHHMRU L YEHOR O L W [FBHGL UMY K H U
WDQJLREMWFRPIHRW 6 SHF L\ KO WVROW HIL R G G UHND O
,QWHUHRWIWQFOXBREPHQQHHGY RU UHDFK WKH PRVW YXOQHUDEOH
SHUVRZAIW K LV DE L ORWWHYV
ROGIHUVRIYGPDUJLQDAEMHBQGVKBRXQ®NYVHPEOLHYV
FRPPXQLWLHYV JRUXPH[SORUMHF KDQLVRY
HPEHG GULIPVH DIHEXGBHQD O\V LV
&R X QDWV H P BVOLIWW KFHH Q WUHG L VD J J U i IDIVDNEER J LV ODW L Y H
Rl .HQ\WWTGHYROYWEWHPQEXGJIJHWIRFHVOXFOQ1+*(& ZHOFRPAMIGHQLWLDWLFHLWSPD® | RRUF
H[HUF LW ERYHNILYO DW SR QDEFBEFRHMIWY HU QP i# Q WYGVY. RO L G D/KIDWNEHNSW D F WIXFGDWP SO L I\ |
EXGIJHWDQGRYHUVLJRWWRGHQWRSWULRUUWYRMN ZRHPVNOWR L FIHLQO HIL V OB\ EWWL G HQBER M FUR
PLOOLRQVHQ\DQWVSHFLD@@HDVXUMSDZWWEKUHDWHVYHUQ D QWMHPR/R ZW K WK P HNQ® H D G H LRV WIH
WKRYKHVWRUHEPOXOIHBPSUHFLVLRQ FRUUHDIDWHR VIHQ F O XS/R.O BEAL R U B\Y U MAL FIX@
SRZHGHFLVPR@GWQFRXQW\ VRFLDO VHUYLFHV HTXLW\ DQG FRPPXQ
FKDPEKWUVWHNNDDHFFHVRAN JURXQGBRDLFXRLFHYsWUH QJWXRIRHWDIH J L V OBV GHHLY KLS R W H\G
KHDOWKHGXFDVWILR@OLKRRGMQFEGCGHRIWHABXQWDKYRWLP SDER QWP E HU Y W\DERXWUDQV I RKURPZ
DQG VRFLDO SURWHFWIPFRYH IURP VIPEROLF FRPPRWRHOEWM[WRFLVHG DW WKH FRXQW\ O

u
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7KH) LUMRI ,W . LQG1 * ( & 5 HSRUARQ * LUOAT( GXFDWRQ &DQV | RU$ FPURQ

7KHWH DV XZHDWDHIGY W R F W R LS @ D®H) L
DQG*(& UHSRUWQ¥ X WLRDW D UZHO
EHLQUDIHWQGSLJQ DN\ HFRJQ DM C
IXQGDPH®®ODJDWDRIKWMKDRSWLR G
FRPSRQHQWYV RI VFKRRO PDQDJHF

+DUPIX®FLIDEXOWSEUDBWLEBRYXG
HDUOPDUULDYRKRRO UHGIDWHG ED
YLROHQRBHEO L P LWHEGR O H VVFH [\ID® G

UHSUR G XF\DIOWSIK F D WHPQVRIQLILF
EDUULHUV

'U (O\DRL JK O L SKODM® F D\OW U X F O X IUH!
VNLOIGKFDWLREWEKBERPSHWHQF\ ¢

7KHLUVW RI LUWAS REW &HD W L RQD@D JHP HR@G 3DUH QD FK f YV UL FXOWR HQ JUMKIHOUSDWK Z DR
*HQGIPQGTXDOEWRPLVVIR@ $VVRFLDWREGVQW HJuwnplesdfPYQBIUNFWEAGYLROH®RIGHQIDJF
R QJL U GIGK F D VOLDRX® FEE@MD WVPDUNHUV LQWR VFKRRO LPFSR,FHDWQ& HLDL WKHD G H L
UHG H I LVQKQEOIW L B ODORIBH DU QL O J ZRP HWQJU R X $WQ GR XWIKG Y R F DVMRAK/L |
RssRUWXQBWUHNQDRR}}HEQLWHHDOVBHD||LUW«G{)LQL\AMRJR@JP\WKDWHVWU]'LWDXWRQR“’QG
7LWONGGHGRBFKRRO /HYFHAORIDW L R QRICGRRMKIAHD J R 5Q GRRY ¥ S L U D WHARRIVHWWIHFES R U WRDIQRFHIR R €
$ITHFWLQJIS¥FHWRXD O(GXFDWYRQXH EH®XED ZIKRGKH HNARS D Y LRUP S DKL G H OW BBHHWV HIFFHVE RIDQVG
L@DUJLQDORFABQLMQHHW\DVKHQ VW EEOUDFVFHWL]HQVxee Y HYHRSHDLGAGCRIYUR/O HFRHQ IR UF
VW X @\VW H P D WP B DQ#NHMF KR RIGI VSR QV LERRQWH D U QU K8V R W H FIW LIRRDXIQE MK&K L O GRAVQ
OHYBEWHUPLRDIWHAXFDWUR Q5 OFK RO WXQER P P X Q EW§SW KU RKL ERWH RROHHQ L 0/DWL O D W
RXWFRPHSYO R URQYH U Q DGIMH Q WQ RIIHP HQ W $FWsqrr DQGVKHDWLR@ROLRQWKH
VEKRROYLU R QPHIDOWK HW O G (OLPLQDWLRQ RI &KLOG /DERXU
VRFLR FX@WQDPIOPM LQWHJIUSGGQHY VREFHVWUDQVLWQR
VFKRRDWHR PP X Q BWU V'S H FIMQ GHHWY H Q W [R\BQ/R WHIGDY W& K R D10 D X @RKER HYW W H @ W KBIO@ N W Z H H
SROLBQDO\WLKHHVHDUGKQWEHLH@WXLGHOUBRDEQQWWRB'P X FPWORROHBIQHUDFFHW (O\DV
VIVWHPLEDUULHDQG DFW L R GEEROMH PMKBQW X RHSU HJ QD Qe £V HUWKIBWOLDEOQHZBRBM IV FKRR C
R'S'SR U W ¥\QRA/SILHIFH HVAD OR @6 D U H Q WU Q BQGW K DWK H § R XV H KQRBQYOH G XER ¥ H VODLER X
HTXLW\ LQ HGXFDWLRQ HQIRUFHPHQW ZLOO EH V R L P CEMAMRO LRP S U R WIDVH W
H[SD QG JLEWIHD UQRQSRUW X CLO\G. |
"X U L QUKOHD X QREKD U RAWDD QITHAU REK.HD L Q L V B/@b @RI [ S D Qi U J HWHHE! Q I WRAFHUDHOTX L WIQ HG XFD W L |
'U (O\D$E G4L 0 O DRZH F WRQH WIDE X U V DIRIGHD U QWU RNG UR S S R Y/ FRPKRML QL VWD U W Q HALWWHISH
WKBLQLVWI(\GXFDWGRQLYMKREWLPSURWFEKRRGIUDVW PR XWHLEYHUIDQGQYLUR Q PIHRWV
N H\ Q RRVEHH K IRGRID E L @ HMU HWROQL Q FO X GD@B Q ® L J K WIREIX W | RGN Y WWRPPLWIWRIES SR UNLIQUL DV
~XOLXMDPED+H ZHOFRPHG&Y DQG/FD OGIH [ L BGID U Gamw K z 0 {f DWW H IR H LR O X VLILRNRK R R ¢
FRPPLWPNRNGXFDWQRWLWKHQFOXGERBPXQLW\ EONBGJLQFP YW R EN@IDIHU JUHHQ WUD

&RPPLVWISHUVLWORBWRDIHIXBRGQW®R QV XRRIQW L GIXGEKE D W L

. R(S
FDSLWDKILIK®@ LUKWNYRPGHO DG KRXW VWLIPD RU UHWUDX W@ﬁf\ﬁ@@'mww@w' SRUWRIQF
XQGLRQ GGG UMNIKRDUDYYEE QW 1%(&YTRXU \@D WL RQD@HN H DURAR G L

VF KRR YO \DIVI | L UPWIGIW, HRIHO DVHU H S RDJGWIRL J K O L J kmgies KL FISURYL ®HWDPHZRIRUHYLGHQ
IRDFFRXQWDWEUGIQUIVKEHQL WMHDPOWE6+ DQGVFKRR@IHWYQHUDWIRRWLOQUXLGHIRYHUQPH
UHIRDBHQBOG XSS RQWR [H UR UVD\E O X G L QD ELQE X PHRY w U R § VW PVHKIVEMD UJ HARMGI U Y HQ WG F
WRDNHGXFDWQR@XYQBH VSR QRUIYH QG [SRVWEHQGHU EPYRIEQDWRRRQWBEECEALWLRAIDQG
WR WKH PRVW YXOQHUDEOH YOLHROLHIHH WKOHGL XA URBODQHHPSKDV W KBWH

ODX QAR UNKDEXE O L FBWHLGWDFD O C
+LJKOLJRWKERQ L WIS REQRVHK HJ (O\DVWD\M/H@LVQFRRUGLQWWE‘Q@;S’QO'-EWORBB'W"*'XUWHJ\DWHJL
UHSRWW O\DNPSKDVIWKEH HEFZ L WKKH. Q L VRVHH D oWk Q L v ip § BH VS RQ 8 FWW RHKBHL YUHHED O R WL IO
VW U H Q JOWKCHEH VKA B Y HU Q D QR H G X F D WZLLREIJ L R U L VY. HY W PR QHUTRESKNODWER@WAQ\D+H
HGXFDWHER®PPLWWERUNZQIWKQ VDQLWDWRRQOLWSBRY LFERIYDWKOOWRYEHDGHUMAKLS H Q!
FRX QWG X F D WELARIU GWR U R OROX W X VW D LRIDE OW K XNl g XS sRE W YHQRDQQRQAHDIILURKBL QL WW U
VWUXFWXHIGIGH U U HV SRV VKGR Q G XU L RGAKER R-@ D 0 (kP P LW ARGV X UL KB WH UL D UQ V
WUDLQUBUQ | RIUGKH UHQRMHQGREPSOLDQFH 5HYLHZV VDIHWKUL DIQWWHBRQIL GH@MIRKH
UHSUHVHQWDWLRQ VWDQGDUGY LQ %RDUGV RI IXWXUH
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) URP  3XQLVKP HOQWVR &DUH . HQ\D 0 RYHV VR ' HFUP LOD@WH 6 XLFLGH DQG
6 XEWDQFH 8 VH

1*(& DQG DOOLHV SXVK IRU SURJUHVVLYH OHBBQWDMORKHD GWKR DIQGLY L QH RBY.HQ LLVDIFDUFH
DQFKRIUD®E JXP HGWR Q VW L WKW KRB IOQ VRIXQV
W K DMK H L J K& R X UMD GD O U H G \F O DEHHFGN IsR @
XQFRQVW LMW R R QLA VBV J Q HWX D O QWK
KLJKHVW DWWDLQDEOH VWDQGDUG RI KH

7KH.RPPLVVRAER JHBBUOLD WHRIED Q@R F X V
UHFRPPHQGHBHF UL P L QDRIQ\DW BRIXEY B Q G
VXEVWDBXWH RLQWLRHF W RRQKAD U F R WX FV
D Q&V\F KR WAXRESVW D Q R 8 WSJFRADK D MP L ODXUDL\V
KHD®WR DMRHIG L WZILR\GKW LPLYD QRWQ Y, Q VW H
V X F&H R SOKHFD URIR V WRX WQKH HFGH GLEQ@/ HU Y H-
QRW LQFDUFHUDWLRQ ~ WKH 1*(& QRWHG

,QDODQGPHWRIUHRVQRRDDQL W\H S RIRKID WL BB BPEO\
DQ&XPDQLIJKWHWIRUPQ\DWKH-XVWLBKG/HIDGIIDLUV
VWDQSRLVHBRHOLPLQDWRPPLWWAKDLUEG *LWRQJD
FROR®@UDOR Y L WIKRQVQ L V KOK® X J DRURDQ | L UW K IV \RekIL IOV
LQGLYLGRIDOGN H P SWRNQ XD U Q HUHRI BSSRQWHIOBFWYV
WKHRADLYHDSURY L WKRDMXPD QIS URJUH VYR WK

X Q WQRZS O D AHA | H UEIPK L PG Q WHOHDD ODMKEK XPD G LJ QL W\
E D UWD W KMKLDSI D F V@ U Y L YSRQUBHHY L V WOLIDD Q \ R QRIX QUBR
LQWRUHKLVKLIWKDPSLRRB®H DWWHP SWXGF LGHD V
E\ 3DUOLDPHQXWDQULJKWMW WRUDFEGO\L P LRKDALJ H
DGYRFDW&WKHDWLRO®RGHU SUDFWILGEHRUHDVVEHMDV
DQGTXDOLRPPLVVLR@ 2 FRXQBUHRIG X FINQ &KHD U P | W
UHIUD KXV FIDGHWHRSRM WKH YHU\ LQGLYLGXDOV LW DIIHFWYV
FULPLQBW R KHD@WRWHUHG

S X E FIRRQ F HPLDQ N IDBU R | R XX@ G F WL sRWQ W H [ZG& WWH F WER Q
FKDQJHQ KRZ WKHQDWLRIQ/K3HHQRAGSHURY LVG KDWY\

DSSURDFKHVY PHQWDO ZSE@W@WWHWHWW@VH@'KI@HJLV(SIXWO(U—IIQ\MDDDQGP&U&RXUWOLQ'

JXLOWRI D PLVGHPHDQRXU G k| FKRX Q@ KDAWLPLQD ®WWEP W HEL
SXQLVKDIEK SULVR QPR 1y 5 crmeo w LFSR0gV WL W S WR W € B WQ R Q X G\LIGH
ILQHOU OXUXJDQBWH QKLY 5 ipmRy/T X D 0% W Is Kk OKIX P D@L J Q LSWW s GDHD G
UHSRUW WR WKH +RXVH \ 1 b oswkw Wk O,I9W K DIWG J P MUKAR X WIMSXK Q L V K |

VRPHRAWPHQWMHD GWKYLWIITHFWUMMDRKEWLF

%XW WKRVH GD\V PD\ VRRQ,ERR¥BY yprpsioHZDVXQFRQVW L WG
$QHDHILVCGRWHFBDRNENG |\ ;s ywXDWHG VWLJIPD
O H IS H DY BL WLFOF L ¥ MHWN R

DQFKRHR\DYHVSRIQQGLIQ L, bLH\UiPL@%)EH VKBI® GW R B F WU H | O HIFQV K €
DQG KHDOWK QRW VWLJIPD-Ribn Uike? UHERS Y HEsXD Y DRECURWD

EURDGHIW OFMRIQGLWHR @ L W.IQH D W B Bl @Y YWHKUD

)RUGHFDGG—HJFWISB@_RIWKHKIBHQE)GEHPHQGPH/Q_W)I]DVSX LVKP RIQAY X VW LEFRP P L WWIHHSTRIIFK R MAK L

3HQIE(RGWUHII)/‘QBWWHHP(SWUDEQQWULEIKJ‘WBRQN’FWgé QF LIS@GHP SKDVLWHKM HHGRUURE X KWD O
RQ\HHIZQ)LD-NDPLVGHPHDQR/X/‘UDNHKR@GENX@DQLJUPY IUDVWUXFWXUH WR UHVSRQG HIIHFWL
SXQLVK[EE(XISWR\NZRHDUDXBYRFBRGL[BIQCKXPDQLJKW(%/

LPSULVRQH'HQQ{WUERWKKHLQVWLWWWMEPLVV:LI&_%&{HFULPLQDIQDWIDW)LRPQQ’W[H-QSHGWX{WL

FUXR IW KWK L1 VW Q F D S V XLOLVQ¥DGS S FDWHUR BQMD UZD Q@B vo x v @HD FE R P S D BLYE v W DIOQWLHARWIERH
WKSHQB@G $PHQGPHQUDEDQQD3 WKHDZ 6RFLHW ] |\~ i) i 1 Y DRERADIO W L B Q BROWO H Y A O N
SqSLP ZRXQUH S HDICEX QL WHGH R X W U HRBKE W LRIQ\D o'\ 't 5 0 P quist| F W 6 B @ | W K 8iH O DiO D OSERN
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&RPSHWHOVH&GXUULFXOP& VW LOQID TH WKW KERPPLVVWKQ QN RADQVFKREBBMJIFRNQVHDF|
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