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&KDILP DQ V0 HWDJH 5RP DQLDQ 6DAN0 LOH VWURHG 6DOV  DVIHUXVHG VIR SURGXFH
3DIH $P XVHP HOWSDWN ( BIPVULFLW
7KH 6DO\E HWIDXLDQW 3DIH 3DIH
3DIH YDVIK 6DV $P D] LQJ YIHZ VRI 6D@Y LHGV
6DAVRUO LI LDLOHV 3DIH LQ 9 LHVQDP
3D0H + P D@\ DQ 6DMBRDS YU/ 3DIH
6DAEKDP SRRV 3DIH (SVRP 6DOWDVK
3DIH 7XWNIVK 3LON/ DNH  3LRGXFHU 3DIH
6DMEROMRQ  3LRBRQJ VKH Rl 6DAV
QHRI ) HWK ) RZ HWY 3DIH
3DIH 6HO* UV ) LHQFK * UH\ 6HD 6DV
3DIH
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3LQNLPDODGDQPWLQBERSXODQDWWHY DQ@DV
W K R X WKEEAHH [W U D FWRHRE K-HL P D O R R W@ F W X VG
PLQHG PLOB¥DLG@DNLVWDKIHX Q MDHEI L RDX JJH VW
DE HWHZD \W R G G UW Y[ D VR F D WWWR QWP LQHGR P
WKH )RRWKLOOV RI WKH *UHDW +LPDOD\D

7KH D ®WQHGD N L VMW QWA R QGD U NHIVEMMQ HQV K H
ZRUGEISLQNDMRPHYRBHP QDRIWYFLWQMEW & D W
FU\WWDOOPHG\HP@V R HIJHEXDYWED\DFWXDO(J
$OH[D QW KHYI HD WRW WH DWW ® W F R YW KO RF N V
ZKHRQWWRS®MRO NOILFNHRQGHHU LW XKD PMQ L QJ
UDPSHG XS LQ WKH Y, b,

6L Q AWHKSD U W L3 INR. QADIEQ Q H | L WHAD\Q\E W RIQNE U H GRS UR G WKBDAP L Q H®
KHUMRGB\LPLADPHRMEDS S H Q B\GKIHD \ZW VD VP D WK HU B GZD V¥ D S W XD®RQ J
W KH[ S RR/DW NIIRWF R P PR GWWRBW U R D0 EX O W LY@ DWHG/WIDW KHQ  ZKHQ
3DNLVADIYRIK WIEQIMHW KKK UR S HDQ QD L QQ/GMFAORY W RH /D V P DWRIHH J L V VU W/
DU VBWRGX%PMES X VKMWEHY HUQPWEWJ L \BWOHL P D O DB\DQRWD * H R O R JIQF®LCF D
7DLRUGWEB LV FR XR\D EFHRX QWURKVY.VXVRRBRP PR GR@/GH Q H U DMALYGIIT X H
$GYLVRU WR 3ULPH OLQLVWHU RQ &RPPHUFH DQG "QYHVWPHQW 0
XQGHUVWIRRGQLILRDXMHD W WD B @ RRNIHY L W IRDMLYYWMK*H” W DW B L QB\R F&ID O
DQGDEMYODGH@DNLVWO@L\WEHWDIPIRWLYDWEGFRXUDDB®Q X | D F WXQUGH
H[SRUWHUV WR H[SDQG WKHLU EXVLQHVV DW D JOREDO VFDOH

7KHDXD¥DX\E QPPHQVWLLM KWD O@/G X VEXWM KHRN U Q P HVGK\R XDHED ONLKHD W\
FRPSOHMWMH ZWVE\Q EHY HHLQL YWMR/H\@GI DUVRP R ZKH @ X 0 R AFDDOQ X | D F WIXQG
H[SRUWHEBHFRJQ L]GIRBE V&KO R WXHHI S R S WR G XBFVIWM R QR Z DPKDS SWR D\
W K BEVNVL DD YR W KRIZ Q H U \RKLLVBW R G B FWUBI@H [ W H Q WAL X1J 2 © BIQW R/ KHHI | R (RW
W KR Y H U Q FRHITDMN L WWKDEDKEH. Q6ND @ IWQ @ KD YW RRW K WRW K\WD P R U G HD¥®D V P D
GLG

7 RH D VSW KSU R F HAD/@W Q X | D F WKWVHRIAL IRWALIRNGL VIVWDXQL G LDQBCH P E H WAR H W
UHJLVWIGRIUHGEW X W L @/LKWDUG H P DTUND V VR F L DWORQ U N WOLIU H QHRAQ/FOU DK/ M
D Z D U H GRHSL\QND BRVQ V X P SEAHLQRHDIZKAY D W X/WDIDEVQ W D L@ | H WPH Q W LDDOCRDLIW |
6RGLXRORULGHEWDJIQHVIDURIR GLDGIED OFZXPFKURYDGERPSOEMWMU LW
SDF N DL D O DADIQWO VR MGR D YKH D OS QR S H URML W K PHIWN EB Q W P KW U X
D Z D U H QRHSL\QND DWWHBWP R QA KFHR P P X Q LW B \W?JIHPF H U WADKLIPWSHU LR HLP D O D\
V D DIVBIO WY@ O X DEEOHMHI B KD HR W KFHR X Q WKUL\ FALKY H UE\D GIO@® H HRS' R O O DQWK H V
GLIILFXOW WLPHV

'HVWURQHBRPPRAMXEWHERPSDDQYVRFLAOWRKGM U DREAGD OWR XLPG HG L DWW
UHJLVWHKAENEW KHD BRP P X QZMWAORYWUR @QRUIHWKWIRUSURGXBPDWLDWQR
ODUJHU PDUNHW VKDUH JOREDOO\
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"Q 6RXWKHUQ "UDQ D QHZ UHVWDXUDQW E\ WKH QDPH RI 6DOW 5H"
WKH UHVWDXUDQW MXVWLILHYVY LWV QDPH HYHU\WKLQJ LQ WKLV V
FKDLWDJQY® DEGKYWHYV W D X WHPM DL J MME HK R OBMOXX OL@ | U D VW B0 NWXIUNE
SRSXODU DWWUDFWLRQ QRW RQO\ DPRQJVW WKH ORFDOV EXW WR

"QV S LEAN G DOV RWKDHU F K L W MWD W HQ@'R X W K H DR DWK HEIXW O ® DQWH EQ B D Q
WKWZR V\ERWRUFRRNVGHIODEY G U H D B/RIWL W R QNV KBIW P RV S KIHWIHI QEAGV K |
"UDQI(PWLIHVLIQEQRXSWWH S R UWHKIEWK FIK R LR HD ODMWW K PID L © DW H U QI B}
UHVWDXDKYWW B URPRMHIRQFHRSW HH@®QVWUXKMLRE HF L GHGY ¥ D Q@
SRZGBYWGURARUFZKLAKHQYLURQPMRWDDIIMQE®OR UG DEE&HD ODYE W U X F
VFXOSWYBBEGRXRIVDQRXFHGR N KHD P MQ HD\Q 6D OMN R 16 K L UFDL][ HIBL WKD W X
JXP WR KDUGHQ

I 'KHRZQHUWDLY

7 K H8 U R MMIERMWRIE LWEKHW DV VX G Q G 6DAOLY D QDVXLDO
UHVHDWPRKRRRWKHLJIJKNWORAVD OWG
PDW H UALDADXRWH & T 0 HW HRUWD QMWK L V GLVLQ| HFVDQW

HDWHKDWEHHRQVSLEAMMGKERRRWDOW

FDYBQBDGHVLIWBRIGWAKHD PWH[W X UH

LAWMMWQWHIKRUQ®HVXGIMYLURQPHQW
IULHQ@XOYWDLQRBEOH VDI D]L QXK H
W H KD Q G F U IVIKMADE IOJHR\E R FND DR\ O
UHF\FORIGW LIRINGH UXV HR S UH S D U
WKH VXUIDFH Rl WKH VWDLUV D{

7TKIRZQWWVYRRWHEYVOWOHDREKLF
DO\S U DD GLOWIKBILBRYV®HRSDBIH
X Q D Z CRUIHWDWRVD L V KKLHODIOS. RZH YYH Q
+LSSRFURWH® RUHFRP P HQIEZ\B W H
L QKD O B\ HRIRIA X GBL V H D VKR Q H
HD W W/ KUW VW D XWKDEROR @ ®1\Q MR K
VFUXPSWLRXV IRRG EXW DOVR
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0L JUD LDQMWK U R EEHL QG D AKBHQH
V L GRHW KK4H D\& D @/D MR R X UL \W\D

OHDGIGQYDEGRQGLWRRI@® GZLGH
VHFRWEBDFNSDILQVYD LFPKW B Q
DKRVGDRW IWHIUIRURMM FRUH
GXHMVREHK\GUDWEK FF® @i D V EG\
FXUEGYDD@QWDREA/ RGLRPAYHQ
VXFKFDVH¥DQFUHDWK®HFWU
LPEDODROKMIHMKEH U YZKWL F K
EULQRUZDRLG UD LIQQW Y HRDHV H
FDQDOVERH WKW HDVRRUQD XV H
YRPLWRQGSL]]JLQH@VXFKDVH
KDY L\ D EVDHBWS U H | H UHDLEP@\O D \
VD GWVONRH.G DW HS U H | H UTKH.G
FDEULEDODYRHKHO HF\MOR G HOD
DQG SURYLGH UHOLHI o

7KH + DIQIVRQ 0 HEAFDOS HVHDURK "QABM FRQGXPWMG D VXUH 1Q 8 6$ Z KIFK NHSWD FKHAN RQ WH
KRXU GHIY FRQUXP SWRQ Rl WRX\VDQGV Rl $P HUFDQV DQG Z KHWHU WH. JRWD VHYHH P LJWDIQH RU
KHDGDFKH GXUQI] WDWSHURG Rl WP H 2 | DGX@V VXU HG H KIEMWG WDWMRVH Z W WH KLIKHW
GYHY Rl VRGXP  RUVDINQ WHUGIHW KDG 1HZ HUKHDGDRKHV DQG P LIWDIQHY 6HYHUH P LIWDIQHV DUH D MGH
HIHPAWFRP P RQ 1Q SHRS®I JRIQJ) WURXIK \DOWZ WG DY $QRWHUWXG. 1Q VXJIHWMG WDW 7KH
FKDQFHV Rl RQH JHWIQ D P LIWDIQH VHYHIHO GHRUHDVHG Z W WHU IQRIHDVHG VRGAXP IQWNH $Q RSWP DO
DP RXQWRI VDO RQHV GIHY KLIK® EHQHIEDARUWHP \R DYRIG P LIWDIQHV

+ [P DO\ DQ VHD VDOVHVSHAD® FDQ HOWH P LIWDIQHY DQG W MGH HIHAW "WGLIHY [URP  LHIXOU\BE®! VDOV
EHFDXVH Rl W SXUW DQG P IQHIDOFRQMOW 94HQ) HVSHAD® UFK 1Q FDBIXP P DIQHVXP  SRDMXP
VRAXP DG RWHUP IQHDY 1V D QRWE®I DGYDQRIH RI + [P DD\ DQ VDIV GHK\ GLDARQ LV D IDARUIQ WH
GHYHBRSP HOAR! \ RXUP LIWDIQH HSIVRGHY WHQ WH MP S®I WIEN R SUIHSDUQJ D P [[\VMUH RI IURWVK Z DU
+ P DD\ DQ 6HD VDO WY DQG UMK BP RQMIFHP D KHS \ RX VR | HHCEHAMU
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2YHWKMXPPHWHVHID VXUJIHVDO k
L Q I X \BHUR G X\RWFKKW F U X ED W OVQ\G {
KDLU VSUD\V $ SRSXODU WKDW ; qv.sR‘ss Q1
VKDPSRRWH RQFHRIWG G L\ODOMR X U g
VKDP SRRM PD/E LRVG G X WD F W MRKL
LQJH Q LRXR/GVOFG GW H [ W WURRIX (K D L U
VLPXOWDQHRXQDOAR O X RID W KMKID Q
OHDYLQWWULS SHI® VDOWKDP SRR
VSHFLIIDADMHONRRGR RX U DLIDFNHG
ZLWXDULRPXWQHUDONADJQVLXBQG
SRW DV WLODRAY MAKKHD DV P R R V@R | W
WH[WXUH ZLWK PLQLPDO HIIRUW

6DOKDP SRRUMBIDW X URRE@RG HW R [ LW KWBFIDRISU H DYUHL IDH) G L U WHK H D ®RW K
R X KD L\UW DZIMMKKVHE D B B RWLRAVFDPORQ VLV WKW BHHSREUND@ GFDO S
QRX UL VKLQINRIU JD QUKAD\L GE O H D QW KD ZW W K RWW L SASKHIDIRUG DP D JL Q J
W K\ D O7K HD ®YD F@/L B €@ D W XRUIDDV R UEGI®R DASD MCKIHF F HRAMIR X K D IZW L F K
PDNHWKKDMHPJUHDINVO ®QZDVKHIGLWLRQBRDP S ROROAM R Q W O'\R O MDKWHH
V F D @KAR X URVRHQ V L V R/IM/EED D MWE Y O R X J B ZQD MKGIH DFAH O®IMD WS UR G X FW
EXLOG XS ZKLFK LV GDPDJLQJ RXU KDLU

g,
$ GLE&QVKRFHIFQ @ H D RKW D LWUR X VD ®I € , = o
WH[WXUAL B&D P S REDWBIVLP LB DO H WO ‘ r_%
| O B EWH Q HVHR/R VIW R Y KR O XP O @/ H [ W = -
JLYHEQVD®WDP SRRWH D ®EH QWKFX W L |
JLY LWKKD IDPPRUKMR IMQ & PRRWR X 2K L d
P DN LQWH HWIKF N BH N D DWQ R WIRHIR IV D §
WKD@FUHBURRGU F X OLIM/X B Q R V VRIGGHI
KD UU R Z WHKHND UL FPX.\Q H LEOUOHW H @ WD D O il
FDOFLKXRFPDJQHVLEBRFGHV X0 S KXQEN
VRGLXRORULGRPELQYR JHWKHLY ¥VR X
GHVLWBIGDKLFKD\D EHWW RO X RHK L F N ¢
WH[WXUH DQG OHVV JUHDVH
7KHKHQUHPRFKHP LE B QL GORGN K\HF D (R ,
ZKLFDO @D X\LAV FKLQINWBMEIR O R WLLQHID W ey Z+,%0 ma@}%a z©,AOEE
ORUHRPPRQ®K H) O WRH O\8 RJH E D O DR
VR RWIK H D Y W W D WHBSOEDWY W D P S RIRWE Q
LQOQRY BWR @WK B WL QB WKGHVLUHE
UHTXLUHG E\ XV
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" KHQZHXVXD®XUFKDYVRIZHUR B
IORUWMWFRPHZ LWIX OLWSDENRW

Q X W U [FHREWAD R QXY DAL WIUALIEE) G ) K ”>>_%o
DG G L WAKNHWQ F R X UMD B HO R Z HWR/
WDMNISPRUEDWF DXV MOKHW RO DV

ORQJIHRIEDQFKLHNNMMDPHIIHEW 7 ~
VLPSO\ PL[LQJ VDOW DQG ZD D- )

6LQMH)FLMWQWHNWYD BWEHHIDPRXYV,
IRUWWQWL EDBWRSHDWRLEDW H
KDVEH® XVH&LQFHRPDQVLPHWR
SUHVHRRMNVKUR X 1KN GDQAD W H
N L OFCDW H UZIBWW K K HOB 1 RVPR VL
SUHVVXKHQD EDFW H UHQXW HUR/H
VDOVAB X WIMRH O DWW WNHD CBW YA V H ¢
L QV KEHD F W H P L XWP IR R/IL & X M R/ K H
FRQFHQ W UDLWIHRIH EFHHWZ H MK H
VR O X W QRVQK ED F W H WIKXAFLKQN X U Q
FDXVHWWRGHK\GUDQ® WUXJMAH
VXUYZXH WHRWKIFORZBUB L DH
VWURRWHW UDZQR R KWR D® GV
XVHWRHH® KW RSD UMWS O DW WD W
GHK\GUDW®EVRIUEW WK U R XWIKKH
V W HPPXF KP R U AX L F WG \IR@ M K B YV
VXIILFZBQWUHFDXRWKDWHUQD
ILOQR®JY D VA WKV D O V@RI X \B QRSQ
IUHZIOWHBAUG O X WHKSIODWRVD LD &
PRUH IUHVK ZDWHU

N\

$GGLOIOID W KRR/ R WD W H VY HU\
EHQHILR ISIDOEMNF D XM KW HVHQ
RI YDULRXV PLQHUDOV SUHVHQW LQ VDOW
VRO XWRRQ B RGAD V \DLOOPW U WHKQ W
LWAZQQHU\WUDYERWDOKUHRYHU
WZRDMRQJUHGLBGWR R/ D O
PDJQHVIDXPW X O IXKILFEKUISULPDU\
QXWULWRIMMOISQWKBURG XFRILRQ
FKORURSK\O0 D FHQWUDO S D UWRES
6XOIXMVLVMQPDNLQILWURDBG
SKRVSKRUX®\DWQHVKXRISQVKHF- . -
DEVRUSWLRQ RI WKHVH QXWULHQWY E\ WKH SODQWYV

"WLPSRUWRBRQWHKRIS WLPPRXRWDOVYRAB XWRRQVHGG G MDRIRL V¥ WEIDNW K H
PLIWXBHIHFWKYDBI8 GMVWRIRXFRKDEHKDUPIXFPHPDSGUHVHENBRUEYRHIITHFW L
LI RQH IROORZV WKH UHFLSH DQG XVHV WKH DSSURSULDWH TXDQ
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6D O ZQUDGIDY D MWER HR Q R IW KRHR VAL V WRIVRIFQ 'YX UR SR Q VL GW B HREQ R IW K H
ZRUOG V PRVW VSHFWDFXODU XQGHUJURXQG IRUPDWLRQ VKDSHC
PLOBYDIURR O XM RXWEMR QR IWKMR VRHPRUDEOBIRKBR PDQLIOH XU D O\
GHSR\GDVEB FMR QFLWQWB Y GD WL QHMEGR ER X WP HW HIHHS H D YW R Q QM IOD/V
ZHU¥XV HISBWD QW L D VK FOGKAUUZDI VE D W K FVQU D Q V | R QREFRER X D MWAMU MFVBL R
PXVHXFKHPLQKDWHUW HRQWEHHBRQY H U\Y MIEP D M H \DVDLGF [ W U H PSHRGB\X O T
DPXVHPHQW SDUN D PDJLFDO SODFH LPPHUVHG LQ D QDWXUDO

TRGDWSDRYWH VTXDRIHDHUHMD SSUR[LP DWHWHIIHHSISDFKDWQFO REXHC
GDWNDDWO K D PMQ KW YK X JBIX HV XRPIERQWH P SKRWDYD P S K L W KAHLDWKH U
VHDWRUHRYWHHX U FD © MQ HDVO XR X \DHH U ZIKH HEAR Z O DQIEH\O O DMYWGE DR U

UHVSLUDWWRDW FZTHKEWN B O \PR QIR FIR XU \DHMS L QIR QB R XUWMHD W RHW
GLVWUDBDWMWBRHEY PHU LY L ERAIW KIHXJJADB Y HRI\Q KD BMRL W \GXOA RE L O WLRREY

VDOW EHLQJ PLQHG

7KIPLQHPDGWRDLQVWBRQVWHPS HUDQWBKXP LGRS SUR[LPDW RION UM

DOWR PDYQG HUJURXME BE HQ D Y L J I W\WRKDIL GP DR D W/WR Y LIBW &S$D U N
9D UL R¥M WV K\HD PMQBIUWL V LENWEHQ F L H Q WY DMKRZUWMURIQ PHV HVE R L QWD O W
- L WIKW\D KWV WRKIHK U & D PIMQIHY RRVWQ OK X JAX V H XEPX VO WRH S IMFR X D MMWWU D F!
7TKHQQRYDWROKVORGRRIWKDRPXVHPISQUNRPNMRPHWKILQEMWRIDVFLHQF
ILFWLRQ QRYHO "W GHILQLWHO\ LV RQH Rl WKH PRVW EHDXWLIX

VEA A=A Zi%a A=A™
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% D \§ B'ODAU ED WWHRIO XFELOGHH LFIR®P\S R V
RI(SVRR/ DOMP VDOMGLAPORUDG
YD ULRWYHLO H ZIXQ BDKUBIH G X AHRGQ
SDUW LVF OBW MV K HRL [H G QZ D U FE D

ZDWHEW Q G\RW K W\H G X\F\M U B X WO
UHO IDFKHDY ERGS DL GVWEBOR QML U
G DD WR UW K HW@BIR W KRLRUBIH O D WW.KO
VRDNLQJ \RXUVHOI LQ ZDWHU

FU\VW)UDV U D @FHIU H T X\Q &G HYG
E D WID OMBM IGY W L P X ONDR@HL QB @ @ F
PDNH WKHP PRUH DSSHDOLQJ

*UHHNSK\VLFLBIQSSRF UDHMHR X U [
SHRSWEREDWK&HBDWHHIXOWRED
Q X PHURXM RV D WKD OBMMWX VH @/ R
GHWRDQREFOHRHY KHRGYKHDUNQRZ
WRVUHPDW FOBLQPWVFKLDRLBWNGDF
HWPORURYHED WK D OWXVHDVMWU

DQI[LHMGYDULRMMRR QG LWQRRBH,|
HF]HPDGHWRDWIR QW DIVIR/ED WK O
D O RODLWHKH J X O D@MWRHL Q H LBUAHW H@

DVVLMMWASURYRIXKHD MK J&RDD (
WUHDPW®VWLSPOGEIR@IHZGURSM
HVVHQWLD®Q VXFKEDWKRDQRIIH
DURPDWKHUDBSNOD[DWQRIP SUR

PRRGYV (A0 Z.,%a

7KADWLIRG |AD$VVRFLDWLRHY &F LEDIW IO OMRD WAKM B QFH G XVAHLQ IODP P L
DQGU WLIMRI U H R YWHKEHJ W K LRXVQL.G/D VR BR FR P P HVORDN L@ D W DWW B H O L
VWMUMRLD@&XVFORIUHQCHWH[WUFLEYR QN LRX LR RV X FAD WHQ O WRJ FDRM G
IXQJXV HUDGLFDWH IRRW RGRU 7KHUH DUH YDULRXV GLIIHUHQV
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7KIROGEQWR/WRS X 8D WK ODWKR g H
HDVD®D L CDEOQMRMWWSD RWV KZR U O G
"W.\FRPSRVRIG VLJQLIPERQOWIKAF K
JLY WK HB SUHVBWQWK D GPHDNL @K H P
KLJKO\ DOOXULQJ

&RDUMH YDVK 6 DAV

TKH\DRUEBD WD EQWID OMDVIUDERQLQJ
DSSUR[LPDWHRAQQYL]HKHDUHGHWR
DGWRDWVWBOWWELYVYVRXHHQ VQ B UB

JUHDW DGGLWLRQ WR WKHUDSHX

' HDG 6HD %DVK 6 DAV

7 K H VE-D WKD ODAMME G L | | H LDHVERWP S D UMIR
UHJXDDWHD OMKWHK D YBKLIKRQFHQW
RIPDJQMH X R X IDWIS RW D V VIKXYR L J K
PLQH SHUF H QWO HIX®H W R [ LWMKVENIL ¢
"WSRSXODWHGXFRROVFOFHKHP Q& N L
LUULWDWLRQV

) LOH %DVIK 6DV

7 KH\DHJ H. QHJ D L GGV OMKW WP H W L |
KDYDJUDV QW DMWLPLWBXOYHWDH (
VDOW WV ILQH FRQVLVWHQF\ V
KHUBW & W KEDWEO H Q)& \Q E D WK CDAU
NQRZQ WR EH PRUH SOHDVDQW R

7 K H DH PID QR W K\WM LS RE D W CBWW V H
2 U J D @D RAKD OMJVE D WID B W% D W R D W/
UHODDRQ® QR ZI® W WRR V P HBAZH @O/
PHGLFLEH®VI &R QV XDE@R FW RWV N L

V S H F LY BLLQRSY W KE-D W I BRWWX L W DR
\RXVUNLWQS HKKHWKRIQH S X UV XWE&D Y
VRIWHUGHW R [LRW W, P SIRRRG L J K

V O H HESD \WHKD CDAUNG U D F VIDLGFEROQ Y H QLLQH
SOD\LIVLJQLILFOMMPR X G DLONOI FDUH
URXWLQHV
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+LPDODADRQWRRQORRMRBRQV X P SEXIRMVRW KWHN LLOF\R X Q WEHHQY/H/FLIMNHW
SRS X GWRIG XOP RIQ J WWSHX E OTLKFU HY L W DQIED Q P HQIMMR I+ L P D O DB D@WH D V L ¢
DFFHV\QLREZIOW KIIR UR + L P D O DAD@RDESD UAK LWD @ MU X R DPSD N FWKEHD WK H PDHD

H[SHULEARBMWHKPHPE H ULHW KLHAD WVHAQR & D UGED R 1IZ R URIY WR KIV F OCHAK R Z H |
ZLWKKLYQRY BWR &N HAWISE L VW UH\OHID/Q B[ R O L DAKEHRGS VS L QND DWIL F K
LQ PLQHUDO FRQWHQW LW DOVR VWUHQJWKHQV WKH PXVFOHV V

0D G B L VB U4 P D O DAD @MK HWRIDESD LFR Q VRV WV U CPALH) H UDKOYD W X B B BXOU U |
VD B VAV WRXOMBEW KR RRM+LPDODDDHQ FUH @ REW\L VIWK®IIQHUREQLEW KH P
SX UL M KWN LEG G LW L RUKHEHO P L Q H WIX@N LD O D QIFWSE-D HY 8 8 U YRL\DR IMQ G
VPRRIMK O D@D O R QK IV D OWD Q XIGIHOWM DR O MDKWNL QW R Z EDU 2 D WBIQ & K H
V R DESD D UHQRIJ KW BH WX W KGIL DWW GU L PHV XW RR X U N LTK 5 L QAD © MW KAVR URIQ

KHDOLQJ URXJK DQG GU\ VNLQ DQG VWLPXODWLQJ FLUFXODWLRQ

3 s - _. . s -
Z, BZE, OY

7KHLPDODVD 8 W DBSL OOYWMR XDV SD -
W UHDWPHBW XKRPHIRX UBIRRNRWJ
DTXLPM)GDVAD\WRBDPSNRXVNLZKLOH
\RXVKRZHDU PW KED G L U HEQUERIY HIDW

GHHBMRUWRPLQXVWIFHEDUBR X
\R X LD YUR. ®/RIGR LFOQW K$HL QN BB D Q &V H [

WR/LWDFRQG/LPS®QZLQAKLBPD]LQJ =
LQJUHGLD@WRQRZWR P SURNRLVWXUH
HODVWIQFRLRMW QDI @ D\HM QU H G XW K H

DSSHDUDQFH RI ILQH OLQHV DQG FHOOXOLWH ’

'LWK UHJXODU XVH +LPDOD\DQ VDOW VFMV‘ZLOO KHOS

WUHDPDQDMNLSUREOBRKVWHALQHUDO
VD OGHH SIOQ HD @RI HYX U W XMNH\D Q G %
UHVW RK HD OB\DKO D QY IRID K H D @ MLRX H \
HOLPLQWWHKRQG U U L WAKW PRQ VW XUL]JLQJ
VNLQ'H®R UM KH\HOBHGXEFHG Q BO\G
LQIODPPPEIWHER GUVNIDDREKURYNEQ
GLVRUGHKEBVHWHKUREOHNNWQRMBQ MR\
WKPDQVYRQGH EIK@HIRMWMAMHBM[XULRXV
VFUXEE\ EDU
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/DNHXID O WRZRQD V6D DM H W K\WHH F RQ B U JHIVAMT X U NAHA\WDR/ X U | IDFUHROD E R X V
NP DQRQHRIWKED U JK\SWWD OL @KY FKR QW DIDAMRQ F H Q W IRDWRLARLQNF
FKORUTLIGHD D NRIX QLA KFHH Q WSLODDONVRHID X U NIHMH GE\\VE RP D M R W U H D FAH @
JUR X Q G ZIDQ\EKW | DMV HRIW KR VRMW K\HH DILWAY H WAK D O O R R X WI H HTAK LO/D N
DFTXLUWRROBXMW P QQOIJD®TXDWRP IORZSHWDRQWEDFWEBRB® QG LVLQ
WHPSHUDWIGIISHR G OEH G RUSQUMHFD EHED FDUZRW@E&MHPSHUDYV
LQFUHDVHV 7KLV LQ WXUQ FKDQJHV WKH FRORU Rl WKH ODNH W

7KHD OO H VO R F D WWEPIL G GRIMW KW HFWR@HYQ GW QR ZIQ W WIL KL Q HU T
VW U X FWSUNHW L P VW B /'S LR DWHORL O OLRQW H V H UDYUHBNY D L ODKELO/El NKHD V
EHHRURG X VD@IWQWKHD UO\ V7KIAQLTEABNWRPLEODQGLIIHWISEIWRIEVY UG\
LYDWDWERXW QHVWLQUMMW RQVLGWBH R IW KR V@D W XDDIORMW KZR UD G G
KDEHHQLVWGENX$1 (6&2: RUOHULWDHHIPS R URWEH F D XRIHWAQ X V YOIRIOND G
IHDWXUHV

'XULQ@LQW NUKWAD QVE LV VR O@WKGEH H\ZIOW WK D W QW UR GXXRVHKG D NBIR RV K H
SUHFLSLD@XIUR KK RIKMP H F K D QILW P HEB\DE D VIIRAY KSHU R F R YWAD B MQ HN\K H
W K UPLHQ HRS H U D WQMKIIVN B URG XFHRI7XUNH\RQ VX P SQUHLR®Y GHQH U D W
L Q G X VIV IDYOLRU\Y K HR/LHQ K\H O DMBHUR F H VDVQ @H | L QVLDGPRUD E R YWW URHRHQ W K !
HY HUAD W KRR X Q WID\OWR G X FO RW R/ KD NGIUD U HW R [ W UDIFIMR B H S R VLKWV
ODNBPDMBHYV R XUFBIRW KR X Q WKIN D @ UWDIS X U UWVR | L\DOVIRSRUWRC
PRUH WKDQ FRXQWULHYV

aéBHYOSA»; , »™
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VHVDOBGRPHNRPVDEBWDSRUD WRIRIWB
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PHWKRMXDROO®ZY \HDUROG&HO
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FRDUVH JVDWKD®/RSXOBDHE LYY HQHRK
SHRS@H XDYUHVWIBGULWWD@\FUH \ _-

KDQ&L YHYVWHWKQLQJHQ LHRXWU D F \AfL.

VSHFZRRGM®RRWHVDOWQRZ2QUWV

,

KLJKWMQXVXBQLVWWWHQ@RULWV;EHH o b ™

XQLTXH JUH\ FRORU R S £ N,
a‘_ 3 £ i4 N Ii ol A " o .'-"\_

% HLDRWDV MUK DQH Z 6 H OWWP R L VIW@WS L RKIDOYQ\Q J R U H V L ® RD @ WHKKUHHDH) H
YDULRIXYH ULIVORK @ L TXBIQ /P {VCRG L KB O FISSRRV D V WIDXIR) H V ILXIFRR® Q JD Q H
H WP W K$HH UAW Y HU\@DERW/ HD VR Q MONG G X OJQ F R D WRRJO BR G8N HV KIHL Q F
JUDLERRNRQIWILQLVKD@RUHRYRXFD®V M KFHR X UVBOW I LQ LV KDQRN
DGGHGXQFKLWD OWIDYRWRIWRSKH LW UD QP A 6 URXWKZHR UORBUWND FUHG
IODYRU

JUHQFWHYHDD@®WYRPDQDPD]LRHB DOEBQ H IEAMAD X\MAH OBNED OD @ KM K H
PLQHUDQNKKKPD @RGYW MW VLQRIH[FHVVWYAXYURBKE\WKERGSUHYHQ\
GLIILFXQ@WHDWXQBZDOORIRQWR J X OWWEHOR BGH V VIXQUEO RREJ ILAV X U
LP S UR YRIXXIH D KMD O W WAKRIWMW KV B 8 W U BIf WH/D ¥ L LQWY R [LUQ R WV KER G\
VXFIX\DOXPL@KPRR HGDPDJLROWKER GTK KW HP R RBIQF HY ¥ L GMWK L HALHAGH
W KM R W K. VP BV Q W DRED @BHIEF L G D OONHDYOQMKER G2 Y HIJQ G E R YWHK DAY B O
LPSURD @&V HKQHIDOMKKHH V S L DWW B'D O MAKGIH U Y RXWWB® ER R WWKUP P X Q L
WR KHDOWK WR GLVHDVHV DQG LQIHFWLRQV 7KH EHQHILWYV DU}
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5HVHDUFKHUV DW 6WDQIRUG &DOLIRUQLD KDYH GHYHORSHG D U}
ZDWWE@ UHHVHF W $LBHEGQ D Q RW H F K'Y R DIRW\WPHD BI\HW IR IW KD O L@LLIWH U H
EHWZHD@E W BQ GUH\ZHWWERHQHUD YU U QUM VHDWHRR®HE\ DQDVVRFL
SURIHWUR & XD \WW D Q IFFOUGJR. XVBK HW[IS HU L P AQIVIYR | H VW R DHV/ W L P ¥ W BIBO
WKZR U @A Y BHVUSX W RV MVHKUED WW AR X BX8S AR WWIK O\ R IW KZAR U OFRX WU H
HQHUJ\ FRQVXPSWLRQ

7KHEDW W MWARKOLIP SEBRQV L \RWALDRIO H F W LRROGSHRW L\ DBHD B H J D WZIKYLHZ. @ B
LPPHUVHGDWHARQWDLERAKIHMVHR QM. BERIVRGLBR FKORUWEHRP SR Q HQ\
R U G L QVIDLEV@DHD QWL W\ BEECDW . MIUQ @ HVEWH Z R W A KL FLRW K EQU DL QE G H S O ML
V D DDV EXUHW R/ K\NHD O LRIV DV DWW HER QWD LWY R W L PRIRUIHR @WER P SD WHRE H V
ZDWH K LM F U H DAKHO H F VSR 1D @WYLRDCDWECHIW Z HAHKIN Z R O H F W U RIGRHR/D N H\WV
SRV V IVERHHD BJP R UHIO H F WHUK. BVQEBHP R X ® WHWE R K D UW KEHD W W2HQUFW KGL V F K D U
FRPSOHWHG WKHQ WKH VHD ZDWHU LV GUDLQHG DQG UHSODFHG .

"QNKEH JL Q QMKBD W W B B\H I ILFLRQF\HDVER® Y H WKERW H QW HDLA W R HF V
FXUUBQWXEH O L MWK-BAMYK. P SPRIG L | L F DAMKERQWF KWDIGD YIHQH | 1 L F L R @R X

2WKHUBVHDURBRNBIOWPR G NV IR IWKWD O LALIWHN U E & A VD@ W B Q GU H V
ZDWWB UR G ¥ F WEXW K WWR F HWY X MIKSW H V HRIBPIH P E U DU RXK K FKK F
LRFVORYHKHWPH PEUDQHWWERH HUUDJKE B ZH UPIRDG H T XIDQRIXWHERH Q H U L
HOHFWULFLW\ "Q FRPSDULVRQ &XL V PHWKRG LV E\ IDU VXSHULF

+LVUR>GLBHVWLRRWBHULBMNYL PRQER X QWILQE MW H U PR BIREX WRH U LFIDV
WK$PD]ROLY BW D L @LODIUS Bl LRAWW KHR Q W L ® B @\ PRIR V 8/R W H GSWL IDEED K D Q
DEXQGDRJBHY HDUG R& D Q D @/IX8HQ L WBHAGD W 8 BQ G 7B 5 U R | H WMARIUW K BAK HU H V
Z D WG R H VIOD WM R HQ H F H VWHIOLH.BDY RURQ R QWBU DAD WO O ERX VHG\ W H LR/
ULJERXWXGUMHZDZBWHRQOSRWHQWSEDOFHRWERWHYRWHIHFDRVEADVW
ZDWHU WKHQ WKLV EDWWHU\ FRXOG EH JDPH FKDQJHU

Z,%8 r,a™MBg"SUE.é-™Y
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ILHWQBFPFRXQWPRXRUWKLWB QEMDFKMY R SALEGDRODVQED [L\M O7GW W X Q Q
Y L HRZIW K\HD L@ GDAY X Q UR WHK Q VDHUBI H | L Q Z R/ KYHL VELWAD LW IO\ RIZ Q BO RW® D Q
ZKRVSKUSRNVNW/ K DUYMBBWR RV KWH R LR W KB UW L MDPWB @ H U MAMK BED W HVY
FRPSOHWHO\ HYDSRUDWHG RQH FDQ VHH SLOHV Rl VDOW RQ WKH

7TKHFRXQWI®SSUR[LPDWBOWRGXBIURY LAEBKK R Q W KGID U JHVDAD W QAMD\O
SURG X IA\LBR/QK M M FIXM JK I8 Q7 KD QR D% RDK X [D@® $ R DDY L W R O G KVHD DQVG X V \
RI9LHW QIMP D \F D WW KYHL HZIW KVHD DRW N B VB\D ZR W Y HIDD MW KHHY HQ BO ® /N L Q
LYUHTXH@WYHDVRRBEDURKRBD\ :KDWPR UW KZR U N N UWABVUGKELO D W KIH H @G
DPDQEQOGWSP 7KHLHE®QD @ UW LYW BE URE KR R J U DISKKMHODWO REUV RV F
FRORIW KWX Q URWHX Q VWWIHP D JRIW KWD OWIOHEQ/BEZDWFRDN M KH HOGN H
DSSHDOLQJ DQG VWDJJHULQJ

"XULQMWKPRQWRI'HFHPEBQGO D\ WKHVB OWVA C0AM QH [ W U H FBBHRG WX OVCRX WIS\RW
EXVWDLUMBKH Ro8B Q &/ K WIRUGQY/7 KHL H WE&HR WIHWB PR QUHKEH\GW D FRV X Q VH@Y X H
ZRUOG 6RPH RI WKH PRVW UHPDUNDEOH VDOW ILHOGV DUH
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+DQ. KRL6DO LHT

/IRFDWHX KHLQKDISURY L K
L G H\W DPWR L WIL MW/ D OLVH O\BU R |
-D Q X BRU X QAK L ALRW KKIL JKB V R
RIVD O WR G X FI\R 1L RWQK.H D QKR D
SURYLOGMGGLWLR Y SHFWD
YLHRQWDQLWI/KHLQRUD L
ZKLFK LV MXVW DQ KRXU

Y,A QOE- Z,%& #-™%-.
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3KXRQJ &XX 6DV
) LH®

<RXFD QL VWMWM D OMH Q.G
EHWZHHBHPEBQ G D\ = s
ZKHQWRPHWRNKND G =
PDNLQVLP KR UW K I H V== =

MR XU ®BW KR XGIGV F R|Y |l

W KWD ®WN L S U R F D\QG

JHW LPPHUVHIGQ WKH
EUHDWKWDNLQJ YLHZ DW GDZQ

SOEEAn éé Z,%4a #-™%-

&D 1 D 6DQ) LH@

7K D OL\W D G RW K&ID1 D
EHDRZK.FKV NPWRRXW
RISKDRDQ&LW\L QKR D
7KHO D UILH DIGWH. QB Q G
VXQOZLKMD NMR XID @ Q
OR YZH. WWKK & L WHK H B K H
OLIHVBVMQGHU FKLW HA
W K&K D FE X O WROUHO \ERI
YLHZHG RYHU WKHU
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a2+ § Kg g

(SVRP VDOMY RQH Rl P DQ\ QDWXLD@ RFFXULQJ P LQHWDOVDAV D FRP SRXQG RI P DIQHVIXP
DQG VXODVM LQ LRFN @\H IRWP DWRQV 7KH QDP H (SVRP VDW LV D QRG VR WMH VRZQ R
(SVRP @RFDWIG D WRQHV VKLRZ DZD\ IWRP /RQGRQ LQ (QIMQG ZKHWH WKH VDAVZ DV
VXSSRVHG® GLVFRYHUHG DERXW  \ HDU/ DJR

: K IWWHVHP EGIV VDE®! VDAV IWKDV D YHU EMWWU VDWKH DQG LVQWUHD@® P HDQWWR EH
FRQVXP HG 0 RWVXVHW GIWRQOH IWMQ D ZDWP EDW IRUD VRDN Z MK VKH KRSH RI UHQHYLQJ
WUHW RUVRUWH P XVF®IV

: KHQ \RX SRXU ( SVRP VDAWIOVR ZDWP ZDWAU IWGIWRQHV VKH P DIQHVIXP DQG VXODWMA
DQG D@RZV IWVR EH DEVRLEHG LOVR \RXU ERG\ WKWRXJK \RXU WNQ &HOQWUHV RI XVHU
VMWIP RQIDYY FDIP Z RQGHU XOEHQHI W ILRP XMIQJ ( SVRP VDAWKLY Z D\

7KH 60 $3 1 HZ VOHWWU LV SXE@QWKHG TXDUMW E\ VWKH 6DAV
0 DQXIDFVXUHWY $WRFIDMRQ RI 3DNIMIDQ DQG GIWMIEXWAG 1WHH RI

FKDUWH E\ LQGLYIGXDOP DI@QJ 7KH 1 HZ VBIWMU LV GIMWUEXWAG VR

HP DIO VXEWUEHW/ DQG DSSHDW RQ WH 60$3 ZHEVW
ZZ7Z7Z VP DS RUW SN

7KH 1HZVOMWMU ZHBRP HV IHHGEDFN QHZ LQIRWP DMRQ DQG
UHBIYDQWDUAF®N RQ DADVSHFW RQ VDOMQGX\WA

$GGUHW 2 IILFH UXI@BIQ) 1R & /DQH 96X NKDLL
&RP P HUFIDO$WHD ' + $ . DUDFKL 3 DNIMVIDQ

(P DLO LQIR# VP DS RU SN

7HOISKRQH




