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WIRXJIK JEEDOHSUIHVHQIMRQ

B 004 P Yuititn{

&KDILLP DQ V0 HWDJH * UG &RUQ LQ D 6DOWDVIK +RQH FRP E 3DWIHUQVRI 6DAV
3DJH 3DJH " HVHUWV

5HJLIRQDOBDAV -QGXWULDCBDANDQG LW 300H

3DIH $ SSOFDVIRQV 6DANE RAIU

6HD 6DAV RU\ RXUWHHVIK DQG 30JH 3DIH

IXP V

3DIH

1 DVKUWDO* DLEDJH' LVSRVDO
&@GIDOHU 6DAV

3DIH

6DANXVHG VR . L& DOQFHU&HY
3DIH

) LYH/ DUJHWAGDAOVO LOHV LQ VKH
: RUG

3DIH

711 ®1 6 DAV

3DJIH




_ 60$3 1HZVOHWWUWHE 4XDUWHU

Tg%8 o> 4 {Hg.{

1 DW X4DHYL | WBHDGN L VAL INAD Q X P H ZIHID@HNYKH U P V
RIPLQHUB®R XV WH W Q QRS V H CSYAHWQ LLQOWK H

G HSRNIR UH IGHE& WA\D N L VIWARX Y H UWRHREQ FBIQ
LQG XV W UV OMBWE D &/IMODDHE K\HH W ERIANK LV,
W U DLOMKIHP S RRIIWL JKYMD\O X PEE A LE DR G X/FMD/W
DUH SXWWLQJ D FRQVWDQW VWUDLQ RQ RX

"IZHHY W VW BH WX RIW KBEMJ U HHEFW Q RWIXRU P H
ZHP XV®HY HO R Q H UV/IHEWRB D N L VODND@ F W
HISRUW LQGXVWU\ WKURXJK YDOXH DG

OLQH WBIG WKW OZDEWMHRLJKOLJBVDHE® V RV
HFRQRFIWUH@BHNK GB®HO RN Q WLLEHKL Q
8 QL WEHABD \R WP H U LFXOU N HW D&KL G M V W U-DVD
KDWOZDYXD OXMIGHLIQLIL RDRQFRHDQ ®LQHU
V HF WIRQBH Q RHK\L M F W R B R W U L EXUW B\BRDK H
13

TDNLMHA[DPSRIEKLDKILFGKHYHORWBKHE SRREWELOGBERIQYQRERRQ OHWID@®HUD
EDVH&PLFDRVOHK VW WD DDY PGS OHP HRRHPGE ERORVX\E VW L &R WQ/ILLERIH V
HDUO\ V DQG KDYH QRZ H[SRUW HDUQLQJV RI PRUH WKDQ EL

OLQHUWBYKH P L FOIONM WLXRSE R B MYV W DGHS D U W IDH)GBWOVF R X UEDHI\NW WD G H
LPSUFRSYHED SILWPB R B H Q HRHDRS O R \ PRIS)SAR U W XEDW WALRIWH GLQ@ HOWH VW P H ¢
ERRVW HFRQRPLF JURZWK DQG PXFK PRUH

(DUOLGXIJXVAHDMQYLWRBNLVOLDO UQOHVWEXRRW XVWRHYHORSPHQ
KRVWEHED NLVOADQWQ @\KHR Y HU Q PEMY F BYY H O R SYRWU D WRHW KRHVQ H U D C
VHFVRIBWD N L VINDED PY H UHF L WW B L W Q MMMBAKHD U H W B NWHKIFR X Q WINWL Q D O C
VKR ZNQH QL Q M M MQNV KL Q HFOUWDH F VRRW K R X Q WVUKWIH P L (ZIDUD W W H @ GRHIEQ \

IRUHIIQQ LW B WIDHWH K FDGBE RUM LDY HV WHRFRUXPPEWHUB @@ HRMRWHQW
LQYHVWPHQWY LQ WKH DUHDV RI PLQLQJ DQG PLQHUDO YDOXH D

" Z R X CDGD \ORL N\VHD S S U H FW B BI0HN L VOALEDQ WRW F W L 8 BI®AD NIV K WH P L CDQUG
GHYHORZRQNEQ P P L WWARHH/ XVUMD ELL® U R/NR-SHA D W WR.@ 'S R U WERGWVHK D W
W KIHQ D Q¥ D DRXIBID N L VW DQHVDIPGRK Q WIRG W U L (Y U@ WHKW@R W BIIR U W K
FRUSRURWEAWXFIOV$SSO$PD]IR@QGRRJIOHKH 'XWWRHYHOR S PHVOWK H
FRPPHQFHRHQW Z URIPLQLIQID N L VDMDF R $ M) RO P LWWRILGD LEDXIWP H O W L
DQG H[SRUWV Rl YDOXH DGGHG SURGXFWV
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7KWHPLQRBEXVRIQ@ HY HDWKMBLIQ LYUV IRRW KHR Y H U Q PIH@S\O H G WHEEH Y HO R
VPDUWG X VRMOX\DIWGMKRHL Q HUDSKJ R Y LRJ% D O R F KZK/AMUIHQPLQH U D@ W K H

VREZBXEGHH[WUDPWBEBQYHUWWROXH DIS[GSRGWHPXOWL SOKHERQRP L
DGYDQWDJHV PDQLIROG

7KHRYBIQPHRODW)RZ QVW LIVAXQWHH® GRZSHUD WLWRQGH U VW VEELRX Q C
UHDORWIKRY Q LQYOFRP SOH[L@DNVVIWNDED ¥RP MW RV R O X WIKRGML QL Q J
UXOBP®HJIXODMREWHUKDUPRQLIGMERHHQHWXQIKRUGMWUPDNHRUHL J
LOQYHVWPHQW VPRRWK DQG HDVLHU ZLWK PXOWLSOH WD[ LQFHQ

6D OMQ X | D F WHMVHRUIFV. B WD R QVWHDEQ H V FAQKMAQ QYA BIR/P P X QR W KRR X Q MAMU \
VWHDGI@WX QH UB ®H D8RI UD@GW H D &R HOABKSHR O L F\ P BWRHRUP\B{ SZ L W K
EXVLQHVV DQG LQYHVWRU IULHQGO\ LGHDV WR SURPRWH WKH J

6DEWWOZDEMHPLYXQGHUNRWRREQV X P SMWLRRGQ G X \RDWAR Z H Y MK D W
FRQV W LRAQXON HRYI'WRWD G WR G X FW KB B\RW D QW VHWE R DQ X | D F WXE XV W |
FKHPLFDOV ZKLFK FDQ IHWFK IDU PRUH EHWWHU H[SRUW SULFH

‘H DVD GV VRFLDWHRQKDH G HZRWWNMWRHYHQR¥DOXH DSAUREHEWF DOV
DQOUHQFR XU RXMU D GHRIW VPN DD R $IH U D WMLERIQR/P RADID X H D G. @I KVLL\F
LQGXVWH\GHMWRDNBVWURQFLR HFRQRBRBDNLVDMEP® NHWHO| UHQL
WKBIUHRW D Q X | D F WYXDUQXKMG HBK HP LEDR G XEEWX W L ORNB®Z P L Q H UZKQ ¥ K
LQYROYHV JHUR LPSRUWYV

7KULVDSURP LW R KFHR X QWK DMZ L 016 + $ 46 //$ +P D NBD NI BVQKKHX R IW KFHK H P L F D
L QG X W\ WAR RZQL WWKX B /L VKW O BIR IV K\M RFS| | L FRHW KFHR X Q /Q @/ K DARIRS RO L F
PDNLQJ
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6DQWQR W KRIO G BQW®WR VAL G KW\H\GH D V R Q IDQURK H R CKROIYLIR WQHSY L G HR\FBIO
SURGXFWKBRHBVIDEDFNV \HDUBD OW LIQBIU\RRO KR IWKEDVLEDY RH V
H[SHULHQFH +HUH DUH VRPH UHJLRQDO VDOWV

7Kl ®16DAV 7 / w‘

7U X | \ODHQ WD QL Q J H Q LLRYMH Q W I RQ .

WK DWGXVLQDGGLWEKMWDVRMH § s
W U X | MO \G L VAL W K R¥W G MOR]
VSHQEERQHWRDFWXBRONKHP
7 KH DH YD U L RM V V LIRR\DDIVONK\D
L QW H JEFONEME DIFQ @ K L W/HI R H V
$ SOHWRRAD 6 WD QRALVG L | HUW
DPRXCRAWL QX | EH W\ ULRIW
DX QL TNXHD YLRW K WIDUT WH K L W
WUXMDEWDGE ZLWIOHGWHVHO
YUH QEFHKBD DM GH[FHSWILRQDO

VHDVRQ@WV@HFGDAR W VSHLDO
RFFDVLRQ &\ SWKV %IDAN/ DYD 6 DAV

\

7TUXIIOH 6D

+DLOLB®PWK&\S U XV O DLGW K H

OHGLWHU WBHIOMRQWD UIBD L QH
&\SUXV %ODFN /DYD 6DOW ‘ FU\VWD@QW@GI’HURI@DWMO
'[ VRODWYDSRUDWQRQV RYHU
| PLOOLPIHWHJIHRUHRYMUWHG
| Z L WDKE \V WYF & D U F\R RO @RN V
OLNHBOH FRIFK D U ARDEDHD
Y H WP\L OV OOND Y’RRD @ HX V H\@ R
DGAUHDWH[WXKH®HHG MWR
IL QLD \VZK WKRYHUZKHRBRUQ
SDODWH ZLWK WKH VDOWLC
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3HUDQ%XH' LDP RQG 6DQV

([W U D HWRIRED P MQ H\@V Ké+P Q D Q
SURYLRIBAFLBIKUW QR ZUD @ K H
P L Q H ERIQON R QWKX @ L TWBIOWY HW
VPDO@HN\RIEOXRQVRPHIWKH
FU\VWIDOO/D YIRKMD WD VW URQLWL D@
VDO W MBIV XE VOQ B J HIMDH U W D V Wi
"WORYBSOBSHDUBQRHMM[FHOOHQW” &
IRD EHF\RNGLQWDEDMHBBXODU ",,__‘_ :
ZDWXVBHUV®%DXWRYEHWRRDW

WKH JODVV ULP ZKHQ PDNLQJ D ODUJDULWD

SHUVLDQ %OXH 'LDPF

. RQD G-HS Z DWWUM-D VDAV

‘DWHURDGHSWIRERXW |HHRWI

W K+HD Z DL IF® DWO L&KW HE B UR G X F F
W K G V VRWLIYTRDW WV K HHQ D S R UIDQW H
WKW XQ&RQWLWRI DERXW RI
VRGLXWKDMDQWWDVWHV\FOHDQ
GHV SLWW HPK QHERQF H Q @'UDAV L R
XQLTXBVDPWGHJRBXUH \HDU
ROG GHHS RFHDQ ZDWHU

6DOGH* XVDQR

'"ULHZRUP® DU PDMW R D VDVMHIZ R X Q G HW K
URPND OWEKLISHSSHURDNWKWWDGLWLRQDO
OH[LFPQOWANXYVHIE\DVPRNHDVRQDROBY y I
D FRPSOL.RRI PH]FD®@HY HUIDRAR XVQ |
OH[LFBD®H XV D DWW RRHD QWRR Y ¥ SV K H
WD VVRWMKLY I RBXEHYHUBXMDWRHDQ
WRRPHOHQWKHHQWORNMHOESLFLQHVV
RIWKWD O\ GIVQH [ W U®D Y RELRE Q WL R Q
YDULBXVK®INBOWRFNWDQONYLFKH V =
2QHFDQHUYMVKBAD\VRPDQWLQGLJHQRXW.
OH[LF D3R @O L VB W ZBBQV KGHL Q QNHDUEVARHW |
FDEHVSULQRQBED QG Y H O L WWYKQW R
E UL CRIUW KW U D G L WOLIRWREDO DV H QWK H
KHDUWV RI PDQ\ OH[LFDQV

6DO 'H *XVDC
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6DRW RGLRRORUNSD WRBBPXUPLQHHDOHQRU PO ® QB QLPIXA Y BRBQA X
LV UXFRIHUP B B8 XVFOXH FWRZEG ®OU H J X O DOVXLDEW KER G % X I\ DZAHD UPRIR V V
LOQWHUHQ@QWHREZ VH D EWQ H NRXW HHBVXE XPV:H UM DO NDERMWKPLQHUD O
XQUHILQHG VHD VDOW ZKLFK LV IXO0O Rl KHDOLQJ SURSHUWLHV W

$ VDDV HAL QMHU HVR O OHB QR QY1 O D P P D @Y IKRYR X WZKK L FPKD N HL\YJ U H D W/P H IRR\U
V H DV RQRIUMK U RDMB\R O G R U H R YWY B CPW. [ W XSUUHH Y HVQKAHQ | H F WILRRBDH W X UR) L
FOLQLWR\GK JJHWWDWD OMQMHH W\l | HF W BYUD Z R KD U P ISDW K R SRGIV R QRX U
JXPW LV VXQI&UHDBAD/E VU UL BUH Y WEWLRW XSHULQ | B FRMRIRGLRUILEFK D S U
"' 6 WKSHU H V HROIV BID@V KRR X WAKH P S R ULODUFLUGHY KRN/ X WEKAO H'Y A O N D I @QOIN D C
HQYLURQRHQWIDFWHDQRQWRW Y EDH P IKDF W B U HIBI@ F L GIOFY L U R QPR § WO
VRPH VDOW GDLO\ ZLOO SUHYHQW WKHVH XQKHDOWK\ EDFWHULD

'XHWRHYDODWPD]LD QW LWHLBQ® F LEH X W U DSOULR ISGIUMAVDMM [F H O O H © M/GR U
FRPE D VWEIDJEU H DDAVKH 8 U@ VD O WQN FWBIXQ B R KR OWW H P R YRIR 6 D U W DRYE
G H E WIBN/H WW XLRENH W Z MRIDOW H HWAKK HI\RHR &D U W I/ VBB WV K EH J MGB H O HD®R B R |
WKBRQWULEEWEWVHDDMKED GD X\ ULWIMECRQDPPDAMRRRBRRIXPVWRJILY |
\RXBRXWKRRGZL\ZK WK B D O QYOG HWKWD DDASD ZDWKBWVHDVH L RGRRL D X
EDFWHULD

SHRSEH MU VHNUHQFWKHSEH B D ORVR U B G D OMKEY D S R U\DREHDED WA V \WDKABWA/H C
IRUPHQ KD OPIRYH UD S RFRIDMRW BRF H V& R U H DK I KU RWKHD BV X QRX U W K
SURFHVVLQJ LV UHTXLUH

")
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"D \P X F IO W KHD U E GBJLH/ S R WAV H QRSB &R4X WF K D Q Q HROGLKDEIW. P S R U W/ B @/\W H
JDUE BEIH SRWOOYD H D R MIBJ R WV L RAHRY L FVHRD W R RWR D U EVR RFRD QE D F W W/ DI
PD\WFDXKHDDOWBQYLURQRDBQMEOMH RHV@QHWER SH PG RIPRQHVRO HW R H |
JD U E DEIHV S R\QD/OV MIXGIJWE R P H VRKLHFD S/HRWX U FHKVDRAKF R X @ 6 W L RLRID HIRX U
JDUEDJH GLVSRVDO FDQDO

2YHWLMDNPHOO\LEKL XGRY HWKUWHH J L RVEK\B RQ RIWH WRALE E HZG& WAKKIML B IX V L K H
GLVSRYDDODQWIRWNLRE@NGIHD QM@ UHV HVUKWBX E E IGMLK/ S RMDUWD Q\GU HIHW R P
GLV S RODADHIDK LIYO KR4 O BR/X D VD

VPHOOV
‘ SHUVMEF UHDWGD W & D VOD DQ

= UHJXOP@HD QE®D W XUHSKDEL
¢ =
2 ZKHWKRIXDUB X @G PROARNHRU

a — —— \RXKDYMHUMWW®HPIHR WG RHVWI
S — _ QHHGV

"LVSRVDO &0OHDQHU 6DOW

"FHDQ®D @MW N HW I I HF VFIOWHD Q
W R RQWKE N VH WW K HWV BR RRWQ O
GRHIHBN SDUQML (BNK WHFD QO V|
JHWVRHQMMB\EDFWH U L DDIWEMH

3R XW ZRX SK/IL FFX E H\D WRJID U E 05IlH/ SRRO O RARG AX R IU R F/ND OWAS U H | H IR
XV H R AND LR WR D UV [ WRXUMR V KRAW D B/MHD M R UNIX MMVRIHD @ OWH U @ B XVR IV |
V D PRWW K BVR O HWM KD QWD B R U R ¥6.J WK D WOR @G WERZ QV KD U E B/ SRR D O

VHFE@KLQWU XV KNHAHF HK LOBH LGU X VKW KHF AL GO HVREO D GRHYQV OLP
UHVLGXE DM X N KEHO D GZH\. &V H\HD DMK ONSB H R & RIBV& O H D @ L @D R MO\S R
HOLPLBDFMWWE QBOL QY VHWWEDAZ D QWE U H H QV KID U E 0EILH S RAMDQFHAMY D I\ R
FOHDQ JDUEDJH GLVSRVDO ZLWK VDOW ORUHRYHU VDOW FDQ DO

/HD U QHRAVRO HIDW E MBINNSEA. WL KBIQ GDOWH WP SR U W R QWEH F D X.WH Q RR\Q O
O H DR WD U E BILH S AE\DBHO WL O O X R SR K D U SROQUD U E DBILHY S FEVDIDAZ M Y FRA W H
WL PHVER URDXBH F D RVAFR Q VWD EVR W Q GV L QDD Q/GFHW I I LF EK@WOYRFUHG
DIIRUGDEOH
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$ U HRQWW XBW KSHQ L Y H RWIHVR\U JALDX J KR\ W®& H Z D \W R LFOBDQ FAIHHUOZ@B\. ALKD H V/ \
KDUP MK KKIX P DR GX QO EKH P R W K HIRBS &K O R WQLOBRIS DUW P RORARPPRQC
NQR ZIQA/ DOWUKD UP M{B D Q FAHHUCDOQ/R | | HS.R W H QWK LHDUMDI RIWM K BV Y IHH Z HUL G H
HITHEWRPSPRIRXUUWQWD W BMWHIDPHESD V VR FEROMAH BWRNH VYA HWR X QG
W K B&VL 3V R G LIXKPO R QIDGHR S D URMCLEF XN VIEWY U R IMDWQWHE H O LL\RHIWR D Q FAHHD C
D QG LV UW B WQW HEIMMIIQWHK N QO O KGK/DHU P PHIEM 3MXEFWHB R ZQQ WRP S O
VRGLXP FKORULGH ZKHQ WKHLU MRE LV GRQH VR WKH\ DUH EDVI

7KMVHGRORBH U I BRWRRR P HVKGH V W U YRAGR_FRIQF D] @I ’EHHOZOHD L VB H Y H D\R
WR XFRHY WEM \WD  HXVHE R X UHD UL RYXSHRYFD Q F W @GE PEUD @BV Q WD L
FRQF HQ WIUID/GLLBEDMDGHR X W VW GFHH OV® KFHR Q F H Q WILND GVRORHQY. @ V WEKIHH D @
FRPSDUHG WR WKH RXWVLGH

7TKFKSODVPBPEUD®RHVROWRREG L YWHR Q WIHQW WVEKIHH EX W& 13D UBEOHS DV YV
W KU RKH K D X\WKAHH G B H VORF N/Q R Z GNHKCHIINV \ S L\F®L XR Q2A\Q FW K HWVRHPWIHQ V L G
WKAH OORBHIUDGWRGLEREKORUR@NK L BKUW U D SISHI\GEGW KIHU D G LAHRQML Q .
ROWHVIHRQRWHUZKWRFU RWWEHIHKD Q LRVMIANKIHHO QG XSWWHKHH W EUDQ't
LQVWDQWO\ NLOOLQJ WKHVH LQMXULRXV FHOOV

TKLWHKBRRORMPRUKDUPIBRQG
LQMXUWRXO\WQ FHRIOMW RP S D UMK
UHJX® B OB D XAVHQ FIHRJOBDO/U H D C
FRQWODLIEKRQFHQW RDMRIGRR H
VDLGELWHDRXQWKIVWGLERORULC¢
QDQOBDUWLWOHY W BHIRW S W& H
FKDQFRHVHGHY HO RSP RMNXW FEV
ZLWKRD XYVID QIJULRIWG D P D WR
RWKROMRWIDARVERGSDUW¥XH
UHV HD U XOHMERR W L FHK@®AM FR Q G D
WXPRWBZDWPXFK OR 2\HSH HXGK D W
WKHRQWWKRZLEPD LQKLVELRO
6pow WR NLOO &pQFBUSSJIR[L P D W KA O H FWWKEHIDX O \
VXJJIJHW KD &1 3 W L O BBIQFHRUODOQVG
FRQYHWK& GV W U H\D\QLFEHIUVO/ORY
SRWHQWLDO YDFFLQH
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&RUQ LQ 6DO

% DUDJKDHILVY D Q WMWFRHIGDY H F\R P P RWQQ D¥ R EE&V W UHH QG RQWDTX H

NHW B DU D JKDHULV Y D QI MONGRERHLQW R K X EMV K H € WWH D O B D@ DWRN HUWR W
FRDOKIREMHAWQLRW R X YWD | H ZJ U [POQ@ ROV KFHR UEX WD W RBH HFSD UD P H ¢
DOP FP\RW D VARHOR W Q L | R IDRER V V LREYOHY HNM U @ RAOK DS H U | H¥ QO R'UNP
W D NOHBR KWJ KA/ ZH @ Y & X WH VU L O O R @ DWVKAGRIUHDY HW Z W R/ K URHLHD X VWi V
W KWW L FRHD H\G R QHJ L O\® KIBRI U KRIX W VL IGRIXEDHD O P RAVUL VAL WKKBU R AR

EXUQW VXJDU EXW WKH LQVLGH ZLOO VWLOO EH WHQGHU DQG

7KHQQVWRIDGD W KHWER W WE @S UL QROWEIRW BIL Y MAKFR UDE DW K L O H
W KAR U QY WKWl H VKR B KJHU LGLGSW@ 'S L W FRIK R WH UM H W\D @\U W B O P FOLWM H
DE QLH7 K iZ D WHKIR XEHEX SN D OW\ HPRHIG! K 3O V VDWW B I WKS VR F H GRQMH
VW LURS R IN R V KHDLDQWY FE X SR/IK R VD WX@\VE L ® V R DK IAG NVHL R UWAD Y R$UA
WKEULQHW\Q VDRWKERR MY GUDQEHWZHHKNHUQHOMELWHWAW HQO
VHDVRQHG

3HR SPOME VH D\ U MDD N W KE R UEX W K 5\U H IFHKID U AIR/& G R HYR RIQ ®\G G
VPRNLQHRBX VG GO D FRE S O H{ VWR Q@ ®AK UHH U H G Z K B WW VILVGUHL WS K H
RXWOBWRIQDW X WZ & BFWQYF D UD P H O O] P REVIVMHKFHU XWR QF U2 P BU Y% O7-D W
R X WO\ HWX ®ROG H HFSD U D PEIDYIRAS @ HD VB B RIMDQ & MWAH U V ZHH \BVHKIHQ Q H U
OD\HIWMWE 0K Q GU H V/KH VD 8 WQ HW WIKFR VI O O Y LIQIW D VOALIN B O W H
FDUDPHO

SHRSXOWHX DO®@EL WKKGY VA GRLEJSHULPHAIQANRKW KHHOH P HHOVWBVKXQV D OW
EXWWHU 7KLV DGGV D ZKROH QHZ OD\HU RI IODYRU DQG WDNF
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B wWw»t-%p Kg'- 1 # +
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6D QW QR 2/QRR W WKW MV R L YD D WRRRR G RZHY MD OMS @ L F DIWADRR® R U W K DMX V
HQKDQRIXQRRGQH D\QREWD ZD RH.\E X WR G L RKRO R U WD®H XVAHGEY D ULRXE X V WA
D UHDYG XV WDRQR W KRR VWAL JQ L TUPR Q W H IXIVIHEBWY KD U LIRX® X V WKUHVHRY K
GLYHUVLW\ RI WKLV SDUWLFXODU W\SH RI VDOW LW LV KLJK LQ G

'"H LFLQJ 6DOW 'H LFLQJ 6DOW

"QG XV WD ODWDAL G HOAH IR W K F
GHLFL®J URDGVZDONZDDWQG
SODW IR ¥ RAK/D YWIKTHX D OX RVR Z H
WKHHH]SRLOWKHURBOWWR B
LFEDORFNRUQEDYHP HBYWHDL Q W I
'"H LFLORID®D OWV X D\DSOU HROYGH L
WKHRD GV HDWLRKRDWRQEULQ
EHIRWHY X UHRAW KBIRDIG HH]H
7KL D UMK O3S OLFRPWDBRQW

y =R SS IRWELYKD BRHWKRY H ULDAEX V W
o (IO VDOW PDUNHW

2LO DQG *DV —-QGXVWU\
"QGXVWDDDOMVHBVDQDGGLWQ
PXGXVH®VGULOOQARUGKLWYXG QO PO R
OXEULREWOINP X OW D MHIRKW IOR
FRRODQRW WKHGULOOKHE 7K
SHUIRUP RQFML® X LGS 8 @ QW K
VD ERM)FHQW U QMKLHRAK H/ D MR W K
VSHFLX\FHLV REWDLQHUR VRO
HYDSRUDRVMIFR® YHQWLRQEQ L
PHWKRTKVG HP D QRS Q G XD/avuaL
H[SHFWHR® F U HD WK Z RRED Q GD
GULOOLQJ ZHOOV SURMHFWH
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:DWHU 7UHDWPHQW
6 D ODNUKW L OLLGZHDGVW U H D WP \HBQ W/
LZDWNBIWHQLWWHPKHLQYRDYH
SURFMAKBWLFLHEWRWHRQXBQG . \ e
PDJQHVLRESWHVHQWKZDN HRUD Q s
LRE[FIQNH HWKRIGL AKQ Y R WHWV
"Q G XV W@®WEY HI® W KIHH VWDRVR R §
UHVLQKLFERXOGQWXUWH QMVKH
SHUIRUPIRQ WK N\VWHRD ZKR O HEIXARS KRR :DWHU-".7.'-t‘j'HD'WPHQW

& R D UMBHWU D Q X OVIDVR D 6 MVO MH\M V
XVHG IRU WKLV SXUSRVH

7H[WLOH —QGXVWU\
7\SLFNUBWR.LEDWFRIBYH Y Q G X VWA
SODDQLP SR UWIREMOU H L FE\HL EJ
LPSUR YLKBI | L QRIWKG\ HV WWR Z D WEW
ILEDQGFFHWHBROVKE\HVMWEVVRFLD'
DQGR UK QWWAR O X ETIOW RMAW KW\K\M H [ W L
LQGXVWU\ DFKLHYHV VWDQGDUGL

6DOW IRU (OHFWURO\V,L\

6DOW IRU &KORU $ONDOL RU (O Vig
"QGXVWDOWRVHGRUWKBURGXFWLRQ T

FKORWZIKQARKRQRMWKAKLFRP SR QHRQW V
DQ\GLYIHFWBQWOHDQEQRG X FKH
HOHFWURDOVYDIOWR O X WLLHR\OX @ QW K H
SUR G X FRAFLIRGDR U W M WK P B N HAD D W
UDZ PDWHULDO IRU WKH PDQXIDF

6DOW XVHG LQ &KHPL &KHPLFDO —-QGXVWU\

/I DUJHOYHGQWKIP®PDQXIDE®RUYDULR
FKHPLFDEOEIXVWLUARDOHBGVDOUDPDWHL
RIWHQNKEU XKEW LIRRBRK O R URLIDH WR.GE |
DQCRGDVRWKMKDOKHYRAGXVWLQWY
XV HIQV KRHD Q X I D F WRADNY. QU LRHMKH P L F
OLNBXVWRLGFDRGLXROIDWELKPUERQ
K\ GURFKORUGRGLXAL.FDUER®BWHC(
VRGLXP QLWUDWH DQG DV VWDW




6D AWHWBRH RQV L GIHAHGEL BRBP D URIZ H D Q\@AKH | RWHE Q G X V BHUM. D @X \GVKRHYV K
&HQWXDPMQLDIEH O L MWEHHG D Q J H LDRO@D \G R QAHD WK D Q GR ZK R Z H Y\HIDWY
NLWPFKWDRS OB WQLIQBR QWUGWRR UBIIRUGDEBRPRQ SO BRKQWLRZIY KMR S
ODUJHVW VDOW PLQHV LQ WKH ZRUOG

$WDFDPD 6DOW )ODW
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ODNLQWUXIVORWD QH[FH O @BRQWR [W H @/& H
HQM R\ PRHIWH D V REGRDX@ T X | VAHHD VIRUDH O D W L
VKRUWLQURP®DWHQWRIDUEHSWHPEKK\ UH
UH D DWAK HELHMVQW K$IH DRIIZ L QUK L AIKD | H Z
VKREMWHNUYR W HX ON B XJX VOB N L QXK L@ILW H
W U X VIDBIQYE X WWHI® H OASKZ /Q W\M D \OA 19 DRIW
PDQ\ ZHHNV DQG PRQWKYV

<R XROMIHHEZRQJUHGD A QWMEWRUSD WLHQ
WRDNWKUWFLSGI® W HQW L RIQN G\QU X | DAHHV
YHWPXFHOVHDVR@BG\RX RP@EWHD EOWHR D N H
WKIQVZLWHYURHYHWKH Q D& QX¥/L ®I@ V X\RXK
HQMR\ WKH WDVWH RI WUXIIOH DQ\WLPHI

e 6HDDOWDNHWH VXD ORWMEDQLQERXGRQ W
ZDQW WKDW GHOLFLRXV WUXIIOH JRL

e JUHVEKOD N X I I OMK HDH HR X QBWV U X 11 H U
DURX®XG/W UDDRDEOWRVRFREW® QUHWD L
VWRUHYV

7KHDHW ZRL P SEOHHW K R7GKW L UIVWAL P SSIAW VDL Q.
VP D®ICHRAV U XLI@QBIRIRW DDYOHWWKIRD YR X
LQIXYKHR W KIHW RU D W H X LIQWR\HD D Q/®&/ KLV
P\SUHIH®PBWKRRWRQGRRXIHWKIKODYRRXRG
DURMIWKW U X NROXD OVR O L WOWHFRIVWQR X U
PHDO WRR

+RZ WR PDNH 7UXIIOH 6DOW"

e )LQHO\ JUDWH WKH WUXIIOH LQWR Wk

e OL[WHWUXDQEDOWX WHRRNIRAIQHYHQ
GLVWULEXWLRQ

e 6SUHMEKHRPELQWB®PW[RXWQD VLOLFR!
GHK\GUDWRHEDN GHK\GUDWH & r)
RYHUQLJKW RU IRU KRXUYV

e 3RXWKHQLVYBDBQWRI DAL WKV LIKW OLVEGW
DQSHHSDFRRK® S0 DAL N BHBKINR U

PROQWK'W D@ WE BXVHDB I WWWK MWK R XWK H

SXQJHQF\ Rl WKH WUXIIOH ZLOO EH J

"U\L RIXWKRHL L\ HF H V ¥ B B D XAWKM U X LNDXHL W H
PRLWQFHUDWHR® WDYB GHK\GUDWRRK/I'KLYV
U H F LDSJHRL QV KRYY HLQQ V W HDVGX U LWW DRE@DOR Z
WHPSHUDWMNUYUWHQWKRRBQWKLRYHUr&

) FRXO/®LIJKEWRMWKMW UXIDQKJHGXEWV
SXQJHQF\
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)UR RV KK R Q Q H&D GG DK R/ K6-D OB I8 \ X QLLG6 R O MOLOWY HDWR/X\W K2R UR B Y H
EHFRBRS X ORX GIEVAW L Q D WLR DN PY.H DW X U HOSRAWSERW R JHIW FZRIDAS H
$OW K RXREO/® GWV HDWAU HD W K\BD P BV K ID\S S HD B K D D M WQIMH D W 2 K BRD @ H
GHVFULEHG DV KRQH\FRPE OLNH SDWWHUQV FRPSRVHG RI ORZ ULG

6DCGWVHDWNRO ¥ B ICO/MDRWD SIMQNRURKHDRV KD OB REO RRREGR IZD WHYD S R UDDV
SODEHWKLWSWGEGHLSLWRMRLARDG HV HOMD YD QQIDAX U I DRFIIR L Q H UBDHOKL @ & L FFKKD
DFFXPXODWH RYHU WKRXVDQGV RI \HDUV

/DVVBSRVWGREWRKD DAK KAB* U D Z D VL UMYW U R GUWRTHIBANINEVK HBIK 'V X SHUY
/X FDARHK U IDE®X\VLBMRW W L QUKL Y H L GOWO D QIGH K HD G Y H U WIK$H 8 M'H
EHFDPIDVFLQEWHRADBX8KULBPVYU EDFKHORYAEDVWHUZDVGRLQUKHRUHIKLFD
SURJUDPMLQXIUHDDDO W\W B{SORWHKH[SHULP WQGRASK\VLKKND\VKLYURM
DOORZHG KHU WR DFWXDOO\ JR VHH WKLQJV LQ WKH ZLOG

$ FRXSIOWMRWKHKWOHEHHIPD® RDWHIBMKWH D IDME R )ZW\WKHMHDW HBWY Y H QVIKEU X V
KRQH\FR/KD SR HR IW K HIPW W U LW KSADH\GNV W B Q B FINK/DRAWU B W KIHJ R X @ 6 U | RH- H
7KHG D W KW\WAHX U | ZRK G®X SDQ EU DWMR H O WVWAYUBHHADMAD VH US Q &/ KFHLQH U D
ZDWHRX ZE XAGL QVKRWWD FO W D YLLQEFRHWD BPWVWBRVYBR P S HVKLHR W KHRNL

WKDW WKH HGJHV RI FUDFNV PLJKW SXVK XSZDUG WR IRUP WKH UL

6D GWV HWAQ\GWD WV K HQIDWP YA X J J H VMKW \ DURHV XIDRORCE\O H WAHEDRIVE I W WD \AD V V H
7TKRHURXQ G ZIDFMDHUWVHKWHX U | RISV KEWWHBRYLOQGERQVWEPWSIR U /W UR W
VXUID$EWN KWHD 2 DWWHYD SR UDR\RHMIL QH U D O DU BEK XGFH O RVKFHHU X DW 8 L Q EWV
KHDY WHKWNMKEHWYWD OADWHAHOOALSYIUVREHORZAEHILYWRO REZDNFEHORRDGRZQZH

SOXPHNVVHWD\Y U R XV KAD WKW L WM B H S OLDMAW K HRLIHU F X CGSEDWKP@I R Q Y H ARV
VLPLWRKDKDS S H@YD G L DBAXRBUNM. YEN'DD O LD W/HHK X @ DWVK B WH DNAKRHH J X O D®&J
KD WHV HR QVKWHX U | DR KHHG J IRW KRR Q Y H FRVIA IORCRVD MWV KXHQ G H U J U RDX\QVAA I\ V/
7KHFRQVWXQUW R WHWIDV\EU HY B WERIQ H BWKKIX U | VHHH RPAVE HD X Q L Y HUWRSHRUMO
VDOW GHVHUWYV
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Kg™ G ™{ -

6DV 5R®BU IV YHUDWD B\ GHVIQ 6DOW 5ROOH!
VP S®  EHDXWXOWRROWDNFDQ EH

XVHG ROERWM WHWQ ERG  \RXU

SHW

+PDD\DQ \DW FRQEIQV WDFH
PICHDY IQFOGQI P DIQHMXP
SREWMXP FDBIXP  IRGIQH ZKIEK DD
DIG 1Q UHGXAQ) IQOP P DWRQ

7KH IRGUGHSRVW WHH P IQHDY IOR
WH WNQ Z KIFK 1V Z KDWP DNHV WY VRRO
D SRZ HUXCKHDBU

"WV UHRP P HQGGHG VR NFHHS  WH LIRBUIQ WH [UGIH IRUSXIN K HY KHDCDRKHY EGP MKHY - UIDWKHY 0 RURRYHU
ROHWKRXG ZDP WH IRBUIRUEKIVHY VSRUV IQMUHY RUDQ LHW
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7KH 60 $3 1 HZ VHWWHU LV SXEQWKHG TXDUMW E\ VKH 6DAV
0 DQXIDFXWHW $WRFIDVURQ RI 3DNIMIQ DQG GIMMIEXWAG |UHH RI

FKDUH E\ LQGLYIGXDOP DIIQJ 7KH 1 HZ VBIWMU LV GIWMEXWAG VR

HP DIO VXEWUEHW DQG DSSHDW RQ WH 60%$3 ZHEVWM

ZZZ VP DS RUW SN

7KH 1HZVOMMU ZHGRP HV IHHGEDFN QHZ LQIRWPP DURQ DQG
UHOIYDQWDUAF®N RQ DEDVSHFW RQ VDAMQGXWUA

$GGUHW 2 IILFH YXIEBIQ) 1R & /DQH AKX NKDLL
&RP P HUFIDO$WHD ' + $ . DUDFKL 3DNWVIDQ

(P DLO LQIR# VP DS RU SN

7HSKRQH




