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LQVW L WRWS RROWEOW L EXQDWL@MWLYHV
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S5RJHARSDX4LJERPPLVVLREBEUS QXS 0XGIDO IRXQGHU
RWIGH'HSXE:CVUFF_QLGIRGEDJR&KDLUSHEJS/&‘QSRNERWWH
JUWFHG WH RFFDVIRQ ZIW \WHIU FRQWHPWLDRSLPQ@N'D
SUHVHQU® 6 3D W L\DOH F WIRQUB O WR@HD WRHW\W HD VSR U DV
2,$ ,,0($ DOVRWWH QaHRFWLDIQEIIHMRUP DIGIB
HYHQW ( P LQHQW 3 LRIHVVRU KLJKOLWKVIBRE K D& H HWH
6XUHQGUMEKLURBQLYHUXYE WA FDW WH GVFRXUH ZIW
RBHQQV\0 BB RAMW K&K LHE LDV SRRBUWXE VW DIUHLDAH

*XH\RW KRHFFDVLRQ DQG WDQVIRWP WH zZD\ RI
HQDIJHP HQW Z W GDVSRWD +H

7 K LW L RHKVHW X G B Q BD\F XRMR H Q W L RAQKHDB/B & L W U\ LVOR

6UIXUXDQDMY.KDOXZROOHHEHLWKHRXWHKRB LDV SRQY®

' HBL 8 QYHVW DOR MIQHG WH IURPQGLIWKWDPISBODWVRUP
SURJUDPRRD LKQLJK CRWKWVKWWHADGLVFRQBKDWHKHLU
HYHQ@WVWKMLEUDRQWH UDFMWILLER@G U H D V. Q MHKEIH V W
EHW Z FHKHW X G DQWAMKH3 LG HDESU D F WHPFHHYIWMIGR X J K
SDUWLF IZEBIGMAK D Q WHIKGHGUVFXVVLRQ b
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DERWWOD QJXDUHVHUDRWLAQWLWXWLRQV VFKRODUVKRSMHUPD S D F LW \
ODQJXDRMY D ULRKRPXQLWLHYV EXLOSURJUDRGEBWY M (&
LQQGLBLMVSRYPULHWHGH ( -DPOHWKDVIBWDNDWKD UL RRKHPRN&&5DQ @K
SDUWLF DERQWIK/MWXGLEVLIERPPLVVIRIQMWIMKHRYHUQRH@OW BK H PIRW K H
O D Q J XPRI® WMWK D WHIRGWR: 3 SDUWLFMSRQMWWKLMS GLDVSRUD

PHQW L REBRGWWK N R L Q H L | W IPRAPRDIR X Q G DMRR@Q HF W
SURFHWKHRUB‘A@_J:)DL@A_V\/Z’:VGKDVS\RUWK(LN\DJUHD'WULQN]KHQWHUWHWVWW
H[|:ODWWJXBH{\DVSmRUV\XN(QQV\DDI‘QGRQQHMS[X}N SURYIGHG \WWHU YIHZ V

DUIERXOWRS LV L QW B X RAL WEG EBID VN WE HPRK H U LIVER XQVG ED V HREW K H/IDW L R X V
FRPLOG R QWD MV KG-LWD O H Mt PHI P R U LIMYG/ K D WHK HDW W D F KB @ @ @ WURD L WHR®P H

E XKWV X JJ H WHIIVG ED & H O € R Q G HHU[ISHOU L HQ RHYK HU .V V XIRWHHNEQD UL I LFIDHV LR Q
LGB UH V H U ROWHKERDO J X B\ H SDUWLFEZSID@WNVWPSUHVVHG
WHOEQ HSHW IRP .qap b - ( OU SUXQNRFPDU +DUGHQ - 7 | WK I ILMQRRQ BB HFRQQHFW
IORRGXFIQ) +10GL DV D IRHIQ ° P EDVVDGRU RI 6 XUQDP H 7| WKK HIIRIRENOYO WRR L W Q HY V
HFRADIHG WH SDUIFISDQV WDW 7 K DAR GKD ® FKLHY &G U LEEESy

VSKHWHV Rl VRFIR HFRQRP LF
GHYHO R DRHE MF K Q RTGKRI\

V D L\G K WK HH CBW R YRGW K H V H
DFKIHYHP HQW HVSHFID@® \WH
HFRQRPURZWIKIKHEXFDWLRQ
WHFKQROIREDQDJHPRIDW
FRPSOHJGOXUDOGHPWEBDF\
7KHH[SUHVW KBWBWHR L QJ
EDFN ZMW UFK H SHUHQFHV DQG
OHVVRAUIRBMWIWGHGUHVVLQJ
VRPRIWKHRIZQ/ RFHERQRPLF
FKDOOHQJHV &

+HDGV RI 0 IWIRQ GIS®&P D\AF°
UHSUHVHQ@QOMMKEIDHWLFLSDQWYV

DSSUHFWIXMIRGRVS56B3Q G
0D QJ XDQ@HKGIL DV SFRMQ W UG HYLW K H 3 DWW DFKWHEOW 5 g oRRO QR W K HROUN UH D F K

QD FDQ DOR WBWDQ RQEH VK RXHEDERWWHDWKBGLOQ | Wi pwWLYHYV EXW DOVR IRU W
ODQIXBRKXUYKLFELXKHOSHYHORSBHRMHIMHH L QR 5 U H D \p R @ O IGPHV D BDIV H

S HR SAGRR Q QWWRWOD Q J XD JHRDUUHG RXW Z VWK VUQULFDQWGLDVSFRUJIDQLVDMQ_(RQWG

RSSRUWDQIBK DD HIRIMG £ |y R prak HZ H UBIO \KPD S SV R
6KW 0 XNHVK $JJDW DO 9LFH
$ RIW K HW[8 H U L HIRHY® ER| G || Dy pDag & 7 R X O/KS S R QW

3UHVLEHE@B\NSRWIER:““:WHlX\VHWKRZ@RXQV‘D@LG%V(EOLFIRWU_PFR‘QH/DDJ(F(RWKHU
VLIQLIZRQRV$563WRZDUBE L HW L H V S T T e
WH GDVSRD DQG QHLIKERXUQJ R K .
FRXQWWYHB® VR QWLRMKDSN( ' U 5RIHU * RSDXO +LIK

L QLW L\DXWIKY H3VK H VAR XW B RP P LV V IRRAUK QL GIRG D JR WKH-HQ(BKU]_DUD\D)QPD'

W RD LIQ[ S RV 3DIQHS Q R Z O HB/JMS S H DW &.H3 SDUW L FWRDRMIV) 1 FR BL & LR Q FO X G L Q J
KHOWKBH2 VR X WIRR Q QELFWKI P E U DIFIIMLLLD G LRKICRADQUGH 1 p b LDNAN Q R Z O MAGKIBREX W K

W K HIIRRIMQYGH W[ S R V JDEHR X VDOHV DQG WDWHU WDQ GRNQ) [y yy1p S R US\IDRDQN R F LBIQWG

W K G LZDQR 10 L PHK LD J U H DWR Z D WK H VW UV RLQW K H | bySRUD \RXWK ZLOO SOD\ D¢

R'SSRUWXRQW DI 6 R Q Q H¥ WO X VZLLRMIMKGHR UHD O XRH V) R @i O K D Q FLKDB D JR1, Q G L D

ZLWXGLD SOXUDG)uWDKQMLRNQGL%QJRW@RUOG
FLYLOL]DWLRQ
+HDGRIOLVVLRQGSLSORPDWLF 7KISURJUDIPO B BGWKR R H

WHSUHVHQUDMIYHV EUHIHG VKH 0UD 6 3DW LADWH FIVR U0 (S oo SUVHOMG B\ ' U 5 XFKL
SDUW L FH 8 SIQMLDRIMKYH HZSURYLEHED UW LF 28 PMKWRY ) p pH v H D)LHFKO'B B & D Q G
SRL@VW K HLHV S H FVRLGHV WBLHWER WK R ZQ GEDR J U D P & Hy \y 1 1REKALR QI WRRDMBL V *

DERXW WH VWHQIWV Rl ,QADQ DQ®OVIRERXWKRSSRUWXREW R B Ews v U w L F LI RaiR Q
HFRQRP\  KLJKHU HGXFDWRQ DYDLOBRBQBVSRMMWRQGLD w
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$QWBHIVKWERKD\RDULVKDGR S WRHGQ WHHIHOA B IWGK DIGIMUDWRQDO IHOMRQY DIH YHU
"LDV SREHY HD WRKG H VR X UGHQ L WM L WY. D WIFRX® X D E P $IR U WRIMPKE H Y H O R DRGHRQ W
&HQWUQHGWKIHH JRY L QL\RWVFKHPBYGROLFRBY DV S RIADR J IRRD/QQ DW L\RDBHG RQ F
([WUQDO $1IDLY  * RHUP HOVR  +H FRQIWDNMOMG HYHURQH DQG WK URXRKH U Q MHBRW H U Q
,QGLDODVVRFLBZIBRI@X UXWIWG \WDW WL FRXWH ZI® EH O H Y% RIWS H R SWORIH R
1DQDN ' HY . KDO/D &R@JH EHQHILFLDO LQ SURYLGLQJ WHKHIOXHB®FFHRRUHP SDFWIXO
8QLYHWRIIHDOKIQWHUYURDOLMRP S UH K HQVE\ Y W H PDMKLGTQN KSIVIEW D V FRIPBR U Z DV G
$VVXUDSHHO$&LQWURDBXREE&DVSRUD W KRR VIVP S R U BAD\GH/MO DR X W
QRYHRXUAKRUAM UFRR X UV H W K W R X U W W RPRE. W H
RQ ®,QGLDQ ' LDVSRUD 6KUBK\DP3DUDQ®HFUH WDKK X GBELWNEY L HYE RWWH
,QWHUGLV FLHSIDLSHDFUN LY M MCHDO $563 1Q KV ZHBRPH IQMUWDWRQDO HOMRQY DQG KRZ
DG G UH \WPHQW L RUQKIIEYG L DEL D V SRADD\QL P SR U WR Q&Y
7KH QDXJIXHDBORRMOKAR X UVGL DV SRAXYMH U\ Z IDKUBMR QR DFKLHWKQ Y
ZDWRUJDQR]JPIGZFWREHU W KRR VYL E UBDRPWP X Q LLV@Y K N
DWW KIHX G LW RIBIUXRU XD QDN RU® BV W DW K$B/% 3L \G RL QIURAR S DS R WBIH F U H W/56LB\
'"HY .KDOWIROOHAE OV WKBRUNXNHURORVEHEIONKGLD ®RQYHRMWUBARXUA[ISODLQHG
ODQLNDLGGGLWBREDBWOUDVSRRUBRYHU \HDUVH WKSDUW L FILESRYQWHR X UNVHH -
2,$ 0($FKDLWHKAEHVVERQ PHAMRHG WDW6KU YDOVKZDU P H QW L R/GHNE LALD V S RAUKDH.
"U 5RJHU * RSDXO +LIK $JWZDO WH IRXQAQ) 6HFUABY O D U JIHWWZR U D G & K®ID U
&RPPLVVLROQMKBHSXEAQLFHQHUBOG6REZDY RQH RI WHIHF INSRWHRIWH UHP L W W-DH)
7JULQLGDREDJRD W K&KLHPHPEHRMLJKHY H®R P P L W \WXHHNVK WD D LVDKIHED WE R XU V H
*X H VRAW KRIF FDVEZRB/HVVLRQLD VS FOUWDG WD K L VG HDRWKFWH GLYIGHG IQR  GlLIHIHQW
ZDVPRGHUDBAN MG -DVYLQGHRMW DY BoWDIK UW ZDVR WK WK HP AR'Y H UG QHIU HRWS H F W V
.DXU%LQGUDLWHSVVLVWDGWGQDYVSKKBD UD QI RHOMRHEBYSRUD
3URIHWVYR'U.KDO&POOHJIHVSRNMERXWKARQWULERIWLRQV
,QGLDIQHYHWVSHFRNVWKHPE 0DQND -DIQ $GIWRQDO
'U*XUPRKLQEGIMURULQFLSBRBLHMHWE ROLWERRQ® P LAADRIJ H\® [BU\V S R NBI DR YW H
6*1' .KDOD &R®UH lQ KV RVRFLDO LP SR U WRIGQLAH/ SRAHD UM K H
ZHOFRBHP D UNMVQ W L RIQKIIBW | L UMX\O WXRJBIVVDRBRQE LD
GLDV XPWHFHBMOUIHNGQ $PE $QXS 0XGIDO ) RXQGHU ,QGLDUHSUHVHAWE GELG H
LP SR UWOBMR FM V H D UKK &KDLSHYRQ ' 55& EUHHG WH WKHEKHPHQW L RAGKHDBWQ L VW U\
FROMEXWRQV Rl GIDVSRWD DIH SDUWLFRERRWWIN SRUWRDIQEFHDOV ZLWK & V &RQQHFW &}
LPPHQ\mHDFWV\NKEXLoevwxGV\Ll@iDvswleWLR@mi@wuuEQ«wueDOOqu
EUL G JBHMW Z H,I9@ LIDQ GV K H WMK®KD F HDIEBXW X BB QH | L FIQDI® J ZQ WKL DV S RKID
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VHYHWDO IQWDWHY DQG VFKHPHV & RPPLVVLRQMKIBIHS XEGLF D O XHARK HU LV K .
ODXQFKWEH QL VREALD VS RWIDQ L GTRE D JW D O N E MWW H

DQEVSHFILRURXWSH E - DL@LJUD\RIMRIQHQGLGIQDVS\RB(DKUJ.LDUD\D(QPDU-RQLUHF”
DOWRR X FKISE QY KFKDOOHQUIHYLB Q@ ED JRVL QGHQWXEEB8A QKL\FRQFOXGH PD
IDFHEGWKIRYHUQRHWQ@WLVWDERXUKHYHUWKRIQHEZKR DFNQRZO MEKIRRQ WU LERAIWLRQV
ZKLOHRQQHFIMIVNKHBKHGIGQW JR RXW IRU HFRQRP LIF ,Q G LG QD V SIRARY HUKZR U O G

P HOARQHG WDW GIDVSRWD IV D RS SR UW X ® HIH WD NOHZD \ 7KHU FRP P MW HQV\R  FRP P XQW
KHWHURJHQRPS\BDFKQH URWKRRWKH EODYEQDVHHUY LEBNEHHRSSUHFIEDWH G

KD\G LH U F\QHW/IG LL F X ODVQLGS\RP VHV B\ WH FREBQIHY +H , QG IDDVZ H ODOVW K HALRIX Q W U\
UHFRJQL RRIRIQY D WMDROQMR H[F O D LW? KNBWB G LALD V SRUDH V L G H-@IHD \PRY Q W L RAGKHDGN
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L Q WIRU LIRXUMH H P BIQ@KW U H @/\W HRRIW K H UDQ@&® Y I HH SV W X G W@ W BDLER WWH SRUWD QW

FRXQWRWHND VEK KK RZHY HDWH FW MRRZ D UG & LDH DOV RRBI DQG FROUEXMRYY R ,QEDQ e

OXGV WH ZRW R 1*2 V IQ WHWHG WDW,QGDQ GDVSRWD GLDVIRUD GZLGH

PDLQW DARRRIQJQ H FEM MRZH Bl )P D LODW'W D FKRAY/& HALXUO W X U D O

JRYHUQP HOW DQG GIDVSRWD DQG Y D O XAV FIEKH O L HYQH X P D Q LMK\ URJUDIR® B AGWK R \R H

SUDLWHKGYLWRDSBEY H D Q3G G HXGJ WKKRMA SVLFADH PMK D Q N V [}
UHVRX UG E MDLD V FOWIKXR Z

+( ' UB5RJHU * RSDXO +LJK W KZD\W RVKER U O\GK U R W XK

'HKUDGXQ &KDSWHU

OLQXWHYV RI OHHWLQJ Rllé[HFXWL‘
"HKUDGXQ &kBOW 6HSWH

([HF X WRAP L VWWHWRESB 3 HKUD BXQ SWBHYHBG WEHSWHPEHDWKUDGXQ )R ZLQJ
ZHUBUHVHG@®WUL6 6 .RWKL\@WVLGHWDGK%HUULFRUHVLGH@W\BGHVJ«PDé
6KXNOD 6HMDUHIHFXWOLHAHE HBK BI&'DQJIZ BB UL % KDAKWIE 8QL\BRBD M H\KKD U P

6KI$ U X6XKHNROOK X JPDQBK $MHIH VY JRP D UBW W D U DENKKCCEQEK BD MAMU U\ 3UHVKGHQW
1&KDQGROBBUHVLGHQW

OHHWERRBPHQEHWKO BIQIIHRW O EXHEGG UHWKBE. RWKLBAHVLGHQW

6KBGHVXPDAKXNOGBFUHWBB&WMKH QX WPINHWRIQ$XIXVW RIHKUD @X® S VKK R\
GLVFEFXWBHEW L BlIOWIOBRMBE HDU DQBOMRY XJIJHVWURQGRKEAPHPEHUV

'"U$SMLWDLJBIQ LSRR V X (W VKR S G I A R3Q HV L B B RS/ 9D U D QSOKILS WHBR Q W DERW H G
6KU 1 &KDQGR® RE LSKR QMRX JJHODMW AR UN VWRECH ®®H K U D GOK@R Y MIWLRY R FSIDD F H V
DURXBIGUD ZR@OBRVFXVVHG

'"HF LV RRG DAR R &L QIOWRN M DDDWO WP NGHH WZR'E HF O B O R&H WRWRH K D QEN\JLFH
3UHVLGHQD GXQSWHU O
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