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1 SRAR 7TSHMLX

%OERHQENTBYEHMW , SOMWBW)XBI SREQPRY ERH /EWIKDMWHIR X QWDRQ DQB 6& (5
-DPPX .DVKPRDXQFKHGI WKHOQN &X RUDPROXE®DID/HYPDUNLQJ D WLIJQLILFI
VWM SRAD GV WIQIW L QH @ NIL O OW LHRERX MK H VFKRRO F>RWLWYL RAKG REX B FS1D P

DLPR WT XWX GMWYD ZLWKNVHDOHEW X RPSWIQFLHV VXFK DV F U R\PIPPOIMMIR QQ N
FROODERREHFLVLRQ MINL GBLAR QHDADO0 ZE H IRQXJ KWK FI\G XQH D B REHIVWD FK H U
FDSDFEM\O @L@MG RQJRLQJIVVRSHERBMISS’KH BIDP PVRUPDODXQFKHBG E
ODQRM 6EQ@KEDH HMEKYYRUQRWPPX DQG .DVKPDHW K %K D U WSRO0 &WIMDI® D Q
% KDSMHIBAR X Q@D ROQ GV HRD L RIUIRPYW K HARQ PMIRD PP X DQG . D WIQRHBW L Q J
WKH LPSRUR\NBQENLQH ©NLO OW LR PO MELD PV F K R RAXLAIG L Q JRX@ WIXRQ)
ORQUDQGLRUWWMQJIWKHQ W KH RIEWWDIP LQPPX DQG .D WKKPH. MAHNNQ IBF W V

D V KIOERP P L W RHRQH Q V X U MDAWXVBREHD 'R R Q ©D G HP L AR O \E X W FOMD. GRY @
WHVSRQVDBGH X \WRGRKLMWQY

YHERGMRK 5YERXMER [MX%hESH8L,7$DRJ DQG WKI$ LWMRY@EDRQ VLIQHG D
6VW\EI P HVQ | R @ @/RVWWHUQ J W K H Q VWHICRXGFIBR PRIX/\WR ¥ U YHRJ Q PM @/ FK R R @Y VISQNIVE Q D O

% O R/F NFRR U S%DIXIUF K WILM. FW 3B\ W\DBQ GY'lHS XWR JK DLW U - RWUN K D R 16
SDUWEHB Y VLIQWGOBRKHQOGWPDEGGLWLRQDO HEWWIL REMRUUDQG OVDLX UL\
$QVD&R %KDILWIERXQWDRQ LQH WHIRBU. 6 5HM L P-lRQVD 6 HW D D\Q GRIDIP P H

'L W FRAS V SIWJL R Q D\VQJ LIFRVUD BRH $VSIMLRQD & WRAIBFRHL, 7$DR J7 K HRO O DE RRIQ
ZLOO VXSSROWJDWEGHROLRQV LQ RFXRRO®WRQ HQKD Q F L GR POINBHIGILVDK HROXUWD .
W D F KFIS D URKJIJKKEHDFIBISSSRPRVLQJ GLIJLWBO0 PD@BFIERIS D QG LW OM Q
OHDWGKILS DQHZHBEDGLQHVYV RSS R @OLMREY HQJDUB@EHIMLQJ LMFDRGLY

VXWDLQDEOH OHRMYRMWQYJ HQ




7XMRKXLIRMRIKXE SREQRY /EWLQERH 0E HEKGIL % KD WERX QWDRQ DQG WKH ,Q
$UR HQHEG W KSHDLUUN R HRJWHIQ JW K H Q VHIGRKR DY W IS P *RRGZLOO 6FERRXOV LQ
.DVKPDQG /DGTBMNKL@HWZIFORXY RQ HQKDQFLRWM P K RRIOUKIEVF KWW QL Q J
GLJLWDO 9HXBHILFIEISSL QA W X W L R Q DIDQ @ XE RGNV L RRJ W K HK H % KD UW
$LHORXQWDRQ DQG WSKIHP DBUGRLFDPQ MVGRWHWY L Q J DM RLROUF B HWLLYAVIDHOEG 1MW X U

W DGO HDUQY BW P®ILF K LK@ TRAMY WHKHRSY SDUWKR S D/KWE KRIX)QWDR Q
VXSSRGWHBPS IRVKHEHWBOGUR *RRGZLOO 6ZKLERER/O D X Q RK/WG HEQ
3OWLN 6KDDR&DQ &RUWKHUQ &RRP® Q¢ DEXQYDUL

SEGLW SRKMRY S SW ¥\ S REPRS TIQXREWKE/Q 0OEYRGLIH BRLEGIEY 'HSDUMRHQ
6FKRREXFWDLRAHUQPMIBWWBRKD Q@G 6ZEWWRKDQQ SDUMLBHILWK WKH %KL
$LHORXQWDRID XQF KMB &HO &RLQD X RRWVYUW R QEIO RIS MHBUDP R GH D F KVH U
WRXJKKBHDFIBISS LQ DHIUXK H OD XDV G H\GO #5 ND QWK DR Q G HE ' LI FRAU
*HQBWFKRRBGNDLRBWWRKDQG 0V %D QG DQWMFRNALEE SWWRKDQG 1U

% L MID@®G G LW L RIQFRD6'&.(B SW OB KD QG DLW OQ WLV KB KL HIYHOR S MH DI HILF
+DULBZ DQEPOWQHMBDGHFKQRORKDILWIBR X QWDRW &R®QBGIHUPDRG'
1,7$DRJ MRLQH GHWIKLHI W X B B Q \QVIHWDL DFRRVWAIQ J W KHDJF MBRIH V'V L R BB O R MH Q
F\ SRYLGLQBH DR WLIK TX®OILWADRBHYY HSODHFGRAIAMMHWSHUW BIEGOBHUHQDEOHG
W DFKLROROWQ G RID D DERYD HD URRBX FLMR X JKKPH D F I81S1S % \H P SZ*H U L ®I.D FR/H U
ZLWR@LQXRXV OHDUQLQ IWRKS BUPVWXHIHRMH GIKD GO RRP US BWIVFD Q GRYHP S U
W X GM @HDU QRO B \R RWY \WWBH V

JOTSIVMBREGLWLSYKL (M KMXYRMRKD $MILY
JRXQWDRQ VLJGHHE DO¥EK Z L W KZH/OOH) JD QD
SHRJQLVHG 6FKRRO WWQDRWRHRQ 75R0%XS\S
WKH $RQ XRRWVYUWR QW ORS MHRIDF RHDEVV W
VB WRKA RKPHD F 818187 KH S D WW Q3 DR RWA\ W K
WIDFKLQF WYRESRYLGLQJ WRGIXEDWHH DR W L JK
TXDOGWILWDO E@WRMYLQ@ARHYSHGDJIJRJILFDO
DSRODFKMWYG RQIJIMHYNERQDO OHDUQLQ®%\R
HPSRHUL®DMR/HUKH MHYWHERY FHUM P RIUHQJD J
FODRR®PV DQ GRHPSH D U QERPIHRIW X GM\D




, -+, 0-+, 87

TXE &LEVXM 7GLSSPW

LIVI 'LEQTMSRW 6MW | R BVIV AKFDIU W L §SKRRIMONOMUIQO S D KWGA ¥
HGXWDRKH O SIMXIBMY EXLOG GWDPRIMH\DIHOH BQR GL G HR% \SRY LG L Q J
RSSRUWXR LSDIUHNK FILGEHD LQROD HNRSRUWLQJ G MUKEH SUFIKGRHREBILF I{ PHDERW
GLRFUWKISRUR/LDO DQG RIRISGIHAREMRIU P¥H F @/ OW X GMRIFJ 68D % KDUWL VFKR
LQ 3XQMIHHG HRW\YY G L QRUPHMWF RFAY WIN. DM DQG .DE RGGW IFW LR QWK B
JRQDYH GW X MWD RIVD % K 3G WK 6 H QBLHRAQ G DAFK RPWW XERRQ@D *ROG DGI® 6LO
PHGDOVWIRZAWK DOO VL[ RO EXPDHERDRIQHWUY. FW & K D P BK R QAFHIRIDMN

WIDP DOVRWWPHEIFXULQJ *RHMFQG RGPUPHGIXAWK DOO  JRNM\G DRGFELINIO L
WR WK HV'WMIMWO/ & KDP S LB KRS WK H V HHDFRH@ WV X GMD RIVD % K BGIWK 6HQLRU
6 HR Q G DARK R RIOH U SIX O DVGZFE D V H[GHISV L R Q D @/ Wi DMRHA@HOH/O . D E D G G LW& RWALRH)

Z K HU W KQIG8H U %R WDP VHFXWSRVLWLRQQGOIG YARKWDSP L QLVEXGWWKHU

VW X GVHE V H 6 BRWUSHV FQ W RHFIKUR\R ON B W LELLIFWAD O H

S5YEPMX[TTS\VSKEY574

&YMPHMRWKGEEMMRSWSNY KLIBP SVPH )\TISWYV
BWEHWQVRIRJ SDUWRHHUUQ PM Y FKRROV L QK IHRVUKD
SDUWIWFG I LWIPNHIHYG\DLVR U Q V KWSW WM 6% D @ N
QGLDQFKHRIKDQG WKH R\WDRGHEHR JK®H WV DIQ

W X GM\D JD YDBIGDEOH KOORWXRQEB QNLQJ D
SRWDO BASHRDEDFWLQJ RHWK LSRR D QVORQYE QHJ
HVVWODO NYIUYD DR HIFOFAEWHHQJIDJHRBQG
SXEOLF NHUMUFKHVM UQVKLSY EULBRRG FQDVVU
OHDU QL QHDARM K &HU LHHHT X L S SWXR GMWAD ZL WK

SDFWLFZO HGRBHHUQ VW IKQ G V R LFOGD G WD \
QLI W KIKWX U

2YVXYVMRKVRRBSSMBLSYKLSESM GWU L R VRIIW\L Y LW\
DQG LYQQIRRQ FRPMKMEXULQH B\DIREWLFW UQ VKLS
RUDQLVHG LQ\5IDRIKLQBRERE. AL WK VX RFPRWW H U
% KDSYMWHIBR X Q@DR@P OHDUQLQJ D ERXGGFHLEEWR W
EXLOGLQHWDIQX) \WREH FRIBA\ S HV W X GMVRIRUR X U
SDUWINWQPWM Q/ FKRR O WDIDXLIEGH KOOBYLRIQ B
WREWLFV DQ & GHLOFRRFUMW QH LR KHQHG|WKHLU

FR O O DE RRFQ L W L F D O D/QICRE D HPJ QJ VNLOOV ZKLOH
HSORULQHDNMREOG DWS B DRFK




+PMQTWINEES &LEVXMIKOMP®W W E Q
$V SDUWKRIVE D% KD UWHW NL@OV)HULHYIRILQJ VXPPHU
FDPS DFWLMHWIDHQLY HEBVNFU VFKBRROUPQFKLQJ
VW X GHYK H L QIHVRDL G HGEXBMWYD ZL WMKMHE RS SRUWRKQLWLHY W
HSORWHZ VEXOG®LE HREFQ GYIGGIR 8 B U Y WW X J K
HSHUWHQ®O OHNXQMQPISDUWGFLEGD ZQGHKRDQGYV RQ
DFWLYLQ@EBGXGLQJ&RBNLQVUKR XM YMWED WFR 6N HMO )
%DVLF &RIRSIPWQLQJIJOLVK &RPPXRAXBOLF 6SHDNLQJ
OXVIRWRPDUPL®Q@JIDPERB VESR UMD O R@IVHY UL W BS BH
ODNLGDQ@AWWQG BB®RNQJIJFKWKNH HQJIJDJILQJ VHVVLRQV KHOSHG
QXUMWRBPXQMWIIRELJLWMDBD HEHBHIQ HKXKIL B Q GH O/N L O OV

ZKLOH LQVS YDMLIRIQL D QMBL RRIMIKVD P RRXIQJ OHD UQHU

7KRXJKIHUWHOQ®O OHDUQLQJ DQG VNLOOWEKL GHBWQOD® RSSRUWXQLWLHYV
HP SRHHGWX GMH\R W OR W KWDWMYHORS RPSWQFLHV

DQG EXRQG WQEUNKH KW XU

SLBIEGLYVT T

SLBIEGLIWIT )\TERHEB®KSHRRX ERH (MKMXEP PRKEKIQIR
7KEHDFKISS R/ L Q XRHWHINIWKHQ LW \R MH)GSERAUMD FKLQJ D
VLIQLMIFO®EM R ODHNKMWMHG XVHQFOXGLQJ VQHZ XVHU
RQE GG -XQR HQKHW QWK H HYHWLH QK HWA O P IREG X YHD O
QHZHBV XWL Q F O XG LSRR H GRR (RUUN K BHBW HBUR QBDWV$SS EDVHG
273GHPUYVQG OR(QJDJHWREW ILRRHRM QHS RR UWO VR
HSDQGHG VLWDRALWID Q VKRXHHDF KWW QLRI DQG  WRXU
R WDFKLH)WREKHY DGAKGWHKEO UL F K L Q WRWHHOSHDL RIVIM H F
'LILWDO HQ VDRF/RIPGRI GAWZ L W K7WHIHD F I8ISIKR XXEH FKDQQHO
VXUSDVVLQDNK VXEWSFUGLIEW IURRDOIROG DM S LV RIGEHNO B DV H G
EMVEHRSULO- PQBUL Q JLSHUK LWOW DIXKG WK® BDIGLHBU W

HGXWM SH@Q/ \D QG VF KR RO DEND GNRONY B\

HSLVRIGKTRD F 6138 RBG FWNIW X GHQRQ H
HGXWDRQODWXEEKXNOD LQ W BIRR KX(
GLVFXVVLR @ RUZBEHH G WHIR QMP L
SHSDULQJHRQRIUPGERN ARWOH.TK H
FRQHUB/ L RO CGHRG W KRHO M L) HWARD F R/HW
FKDOOHRQDHMOREXM@GDBRBERQG W
I X WK D GW N LYY ® @MW) Q HRHE KIVILGD B LU
FKDQJLRUQ@BSKDVLVLQJ WKH RRRR
OHDUQUIQH HSLVRGW & LEJAK O DRRPY/ F
QX UM ¥ U L AR/QLVG\HHE H H SHQUBMWD Q G
DQG BEARQWMH REDHDUDHIY HSLVREE
YD O XD E O HVNRUIM GXR D STH@ WD QG VFI
OHDG W HNR. ®IHMO H D U Q HQR HIDRQLL Q J
WH OBl @/

&ISRH XLPFEFYMLMRONRKE IR H VD .

V ; EGL LHVXKXTWSYXY FAHIY2X5X6¢




, MKLIMY&GXMSR ERH WGMIPEYV

'SRZS GEM SR&BEV XM NGXESIPEEIDER 1AV M X O B K D

8Q LHVL VO HDEAWG W KDHG XL RQVR HRGHR KRUW R
%KDUWL 8 RKQFEOXG HPIDOH V FKRRIDWMK QRO R J\
IRFXVHRBIBBW KHYH® ZVWAND G H\GVE Q DRIDVGH.B R
30D KNDQ8HWLWQFO X G LLGIIDBWI D DAL WR/X QR GH U
7JUXMHDQG O6DPHBKDKHDG  +L(GKKHMWDL R Q DMRME) BF
5HO\DL R BK DILWIBR X Q@D R@HDO VFKREEDVHABU
SOBPHWY ZLWK OHDGUWR @Y VXFK DV ,QGLDO0$5
3ROEP]DRAULHM QGFGRQG XV \YWDJRRZW K WBYZLW K
DQQXRPSHQWIRQ BDHFHNQILQQRIPIY  ODNKDSHIXP
)R OZLR) J WRKIR Al L ROQU6 K D KMIDFHNG ZLWK VHOHFW %K
BFKRODYG BRMUWZKR VIK® BRVKH VKRS DAXSSRUYV
HQDE OHG RVEK¥¥PHW X XQ 1 WG XW DR Q RLONG HD F
DOQ®RAEXV

J)\TERH MEEXWBLS Y KLEY X RIVM T [M X&S WR MV M X |
7KH %KOLWWRX QWDRQ WHIYIWKHQHG LWL S ZEWRH U
% RVIQIBYWLW\6FLHQFQEFK QRXR &S DULGDEDG
+DWQDR PINTXD ®LWIHEGXWDR QHPEBEVVLROH W
GHVHU YA HF WSND G HRHP U WK H
JRXQWDRQ ZLOO VXSSRUW DQ WEBYH %KDUWL
$SLHW 6FRRQBRMIULQJI | WRKLW P HHW K LV
HSDQGHR® G DERRQ EXLOGVWH REMG|H
VL E$< DQ & @HF W \R WEE DR RHRQY
HQDEOL QWM GRXOVRQIYY XH WRHADG H P L PADL\RSLW

9RPSGOMRKIMH IFBRH (% K DYMHIR X QDR QMR YV Q HQJIDJILQJ
ZHELQRRQ GHRERGHKIBUW R ®VVBRQOHF RWHDUOWKDUWL
6FKROMKH VHV\DMRQMHGVE(LVKD +®HGLOW D JH U L W \DVDH
ODQDJHRH®G 6DQ F K L WDOYR K DE&RIQ V X08MDM V (QILORHULQJ
&LHQBDOXHG &65 FDWKRXIOUWDRROFXVLQJ RR QLISGHOHFIH F WL Y
FRP P X Q MWFLORDQD G \BRYQDRZ W KN K H EZL QHDTUX LSS H G W K RVGKDIIV B B Q
VNLGOWKIDIEWD G H P L FRIMY® LSRUQ D OVM R WIKQSD UMWL FLGBRQJ WK H
VHVVIHRYPI® DQG LPSDFWIXO

JEVXRIMMTW ERHBSWEE

7XMRKXLIRMR/K RIVMBLWY KLUBVRMRK ERHBSWPEFSV
% K DSYMHIR X QWDR QMR YV YHQGBDUW@HUOHDUQLQJ
DQGIRIQLWLRQ VHVW Q! DS FGQMERRQ D QG
HQKDQFLQJ S§D5IEUIOH®PHYJ WKH SIVMOMLELSDQ
S5DNVKRMHU+HDG % H @DIKFMG KVKH LPSRRIWDQF
WRQJ SDWWRSWJLQ GILEYH@BE L P 3RBX\I K
LM DFWLYUW @RUWDDQWQJ DRABHIQR VKDULQJ VHVVLRQV
SDUWQIIL QB EWSLLF D OV IROMLUIKWKHQ HQ WD DHRH Q
HIHFWIOHYNHMQ/RRQFOXGHG HUWMIDEBMYLEXWLRQ
FHHPRQUHRJQLVLQYDOKBDIRMHIEE XWLRQRERQG U
WKRYQWDE @PP LW RHRE W ULROP DERY

HOOLRQVRIENVQXRXV OBQG QAKEDRIW K
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