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HI LCHHIHG B CDAYH/ VRIS BROGVRITHJJUHDMIG-BW BBZ 1IQJ IRU
UH \BRAQ) RYHUMP HLL BYHJUHTXWHS

7KDM\OG ZH IDHD UFRP P HG \DQAQ) EOAN RXU SWIH ILQNKHG
SDMRPV ' RQ) \R WP RH/ \WH SDACD WDNILYH/ \WH IGRU W
FKOIPA © W WRXIKWKO UHIX@U D\WUFDH \WH \XULFH P DXU/

OMBD SHHYIQ) IWGBW FOP DG TXHAEHDXW

(QIOHHG

(QICHUG IGRIQY VD P XAVO@ HIHG BRDG THDMUCQY D \ROG RN
ZHJOHERQGG W DVWES FRHR SOZ RRG RU\RW RRG Z W

KD RRGWAUISVEHIHDK

7 KV FROWIWKAIRY 1V GRLIQHG W 1P SIRYH WEELOWV  $V D QDMUD
P DMIOD Z RRG Z LOH SING 006G FRQMFMOQ WABROH R \FDRJID
FKOQIHY ( QI LQHHUHG WKRXU/KHS P QD) HWLVP RYHP HOMBHGKAQ)
WHUANR QWRWMRQDOGEQ) WP WKH/
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'H XVH63 ELUS®\ZRR®WHIRLGHUBRDIUDBEJL Q HWHRIH
ZLWKVM[IVYERB G L WIW¥FPD@W X E P H ULJIE B L OZ MWIHRW
PLOXWIHWKB KWD P L IDW MRI@H VL OX KBFW\VEKHO RR UV
D UHH[ S R WWHE W HRIRQLVOWX KPS H U DW KW K D W WR@NP D Q G V
RIXQ G HUKMHPDRUD QB XN LWFROGPWKURRPAD EHURK
VRIWZRRG SO\ZRRGV UDUHO\ HQGXUH WKLV HQYL

2X ERDW&WHD UH IXDOD KHGH LI BEWEX E PHWRIMW KRID N
ZHDQD\HW D U P R QALWHYEKWR LA E RE D VHHQ V X FIR@IV LV W
GHQW.KW R X JKKRLDEAN O D&HFE! LY HRIX/S WU FR U PADKEPAWU U R U \
RXWUDGLWREGDR®RUERBDBGXMWMKHD PHD OP V V XVWRXQ G
XQGHUIRRW
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M X VWP R IW KBiH P D U Nsooecpgiep W U WAKWDWRIYHU AHDIRWBORZ

ZKLFK RXU UHFODLPHG ZRRG YRAXRANEH VDLW L J KWK
VW U X B\W R \DHUWS KWL P EH H U H QW O\

6KDSHGWLPHD WWKMOU HBBFK YWURQJIHU DQG PRUH GXUDEOH
ERDBFGUULHNYLIBWSWR@DWXUDO
D UW LW WEWQ ORI H S O L E DDVH G @ FRQW PDAFWR | WRGDA@RED OO\

HQ G X UHL[BU H VY ILROQW H Lvay R § P QD JRGHVIWMIRXEMIBGRGXFLQJ
DOG WLPHOHVY TxDOLW\ ZLGHURZWKQDQ®ORRVHDLQ
7LP KW KGIL || HUH Q DHEWK R Z)

W KG-H S W\ U HIQ XK FIR\Q | L GRAIQ F H
WKH PDWHULDO
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VSDFHWW UDQV IRUPZWMWOQYWR
VRPHWKLQJ FRQVLGHUHG DQG EHVSRNH

' KHWKMIUHG ZLGWRWHFODLPHG
PXOWL WRQDBGL@MW U R GXH[RWX U H
Z D U P VEET X L WMOQR/IG D WIXQWK H
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. 1GH SOON IGRIQ) KD/ &Y EHHD DXRADAG Z W HBIOQFH 00G
URADONS RRMG LQ* HRU DD DAKMAMUH IWESSHIOVWP HBAW/UDAHU
WOD QRWEDIE 0QG MAMEQDM/ HIRVBXO QR ERK FOXE DG
FRQMP SRV \HRIV

. KDMHU WH \WRQH Z1GH SOO\W EUQ) D \HQH R \FOB OG
FUDWP DQKLS \R D\EIFH / DG DARWDURRP \WH DBZ \WH P DAUDD
\R EUDANH BHFRP 1QJ D TXHM HAFRQILGHOM RFDIDSRQAZ WKLQ \WH
DURKLAMANUA

1 DURZ 30N

1DUZ SON RUWAIS RN IGRUQI LV D P RGHOWVUALYDD WDV
LOARGFH/ U WP BQG GHIQWRQ Z IMWRXRYHERZ HIQ) D\BIFH ,\W
I LQHUSURSRIRQVEUQ) \WWKPWUH DQG FOUW P INQJ IWZ HDWKLAMG \R
UNADGHS FRQAP SRUDY [QMIRY

) IQNKHG 1Q D FBBR WY RN WH IWRRP SBP HOV P 1P DDV
DAKIWAMUH Z W HDAH 7 UHDMG Z W D GHSHU WBEWRCEOWROQ  \WH
\[P H IRWP DMENV RQ D P RH GIP DIV SIHHAH B33Q) G-BW G

FROADYZ KIGIUABQIQ) IWANASTOHE FKOIRM
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7 KAHDHIP RY) \WHP RXVRP P RQD XG5
WUWMPVIQ WHS. PDQD GH R WHU
VADLJKWRZ DG LOXVEDIRQ 7 KH
HYLGHHHG KD RRG |GRUIGDNV DERYH D
KHDMG PDNV ZKIFK IV FROAR®G B D
WHP RYBVWEHQH-DN

SRONMIN HYHD KHW QWUEMRY LV
HXEQMD :  KHD FRUMA® \SHALIHG WHH
WMV UDFH WH BN R KRW\SRW
KHSLQ) VR SURMANINH HQJ LOHHHG WKPXUH
DOG SUYHOWINKHY \KFK D/ GHDP LODARQ
RYHUMP H

+ RW DMJ3LSHG6\ WP V

7KV (WP RSHDMY 1Q P XFK WH \[P H
Z D DABEVMRQECAHOAIKHDAD)  Z W \WH
SISHARZ MQD\RHG
YHRHDD IGRIQ) IVIQWEBG \WH PG
P XWABHIX@ FKHANHG R HOWUH \WH UHDAYH
KXP AW R \WH FRQAUAM KD/ UOEG R
RUEHBZ 7 KHP RYNHIIE®IP HMRGLY
D GGG K\ JURP HMJ \MXV Z KHH SOXF
SUREHYDUH LOWMG LOR \WWH \FUHHG DG BIW
IRU KR EHRH DFRXAUDM WDEQIV DH
VINHQ

, QUEIMRQ \KRXG RQ® EHIQ ROAH WH
FRUHAAUHDYH KXP LAW GYHY KDH EHHD
DKIHG DQG WH XQEUGRU KHDAY
WM KD/ EHD IX® FRP P INRQHG DG
XQQQ) IRUDP QP XP R \ZRZ H\WV

7 KHHDHP DD XQGHIGRUKHDAQ) W WP V/
DD@EG HFK Z W IWRZ Q UTXWHP HOW
$@ D VIRBZ WHP DX CRYUHS/I X.AgH

AHX® D/ \GHIFDNRQY 0BG FRQAWRQYY
ARYDY BEHE HHOW WP V
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4 XDOLHG LOXEBLY \KRX@ FOIY RAMMY WIIH 1G-DD
WRH UFRPPHGG B WH XQQUGRU KHDAQ
P DOXIDANUH $ 167 FRQUROYDOYH LV HXEQWID HOXUQ]
WH WP SHIDMUH DAWH LQMIDFH EHE HHD WH Z RRG I GRU
DOGWH\FUHHG RUXQGHM QHYHUH AHDY &

UHRH LOMWEDARQ EHILQV QDD IHWERMELON [RU
IQBHAIRY UV Z W WH LOWEDU RU RZ QHJ 7 KLY
LQFOGHDXHXIQ) JUIEH P DOXICPMUH DQG ITRRY 1ILQNK
5 HDRQE®! \HBARYIW |V H SHAMG Z W DD ERDGY
\KRZ 1QJ GHLEHQAHY \HMADIGH RUWIP P HG D/ QHHXDL
0 LORUWRXK XSV \KFK D/XMQ) WRQ 1LaU RUSXWY DH

FROUGH HS WEDELG SUPAFHGXUQ) LOWBTMRQ

( QVILRQP HAD ARQAWRQY P XW DR EH FRQWWP H5
5 HDWYH KXP LlAW Z IWLQ WH \SOHH\KRX@ EHWWMS DG

WH P RAMUH FROMOAR DD \XEIGRURUNFUHHS P XWAEH
FHBZ  EHRH@ Q) WHIGRU
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&HOVLXV GHJUHHV
JDKUHQKHLW OD[LPXP
7HPSHUDWXUH e ODQ\HQJLQHBARRGORRDWH ¢« &EDUNKRXDGVHEHWDNHRHQ
VXLWREVHLWQGHUKGRMLQJLQWURGROFULYHBW/ZL W IORDQB OV
DOQERROLEXORWOBHQLQ FDOQWUDBRHDW. QFUHDW.KH
GRXHMWL G DVKRRHEBMR X IKWR P WHPSHUEHHWXZHWHKE® RRQW®W K H
DVSHFIMXGIS\WWKIHEKW5$'$S RU FRYHULRBRDLQWDNIDQWHXUIDFH
D FRPELQDMULROWLWAWBQGDUWHPSHURWXtEH ZDWHEU S H
DQODVSHFL\DOEIS/OLRHU WHPSHUPWDARUBIHNMGE HIHG XFHG
FRQILUP VXLWDELOLW\ DFFRUGLQJO\
e 6WDELGNMWXYHPSHUDWKKRXD/G
UHPDERQVLVAALMMYWKM\VWHP
QHYHOWLYHOWFRHIGRQO\
UHGXWRBGRYHWWKQGGWHQL WYV
LKHRWK XPLGVYKR XX E\N
G HOVLXV DYRLEOWMIDSE&GDQHDMEODFH
XQQHFHVVDU\ VWUHVY RQ WKH ZRRG
e GHDUOBRWHPSH UDRRXEHS
PDLOQWDIMDWWHRE Q& D QGRNY O O
&HOVLXV GHJUHHV EHOREZ& ZLWKKHH O XWPYB LW\
JDKUHQKHLW /RZHVW RIWKHNHEWMWZHH@ QG

7HPSHUDWXUH
, X QG HUKGRRULEFQR X B KRWNR

| X X6 DWRTRXL FN\OMR RED QH
VKRFEFNHGIDGLWR OLIW LR
GHODPLRMHQUR Q HHIMWH®

WKUMD WRKWHX U | B/AHHP SH URDIW X U H

WKH IORRU VKRXOG QHYHU H[FHHG r&



'KHUH ZDV WKH IORRU PDQXIDPMWROUIOR'RFRP SO L ZQWW K(8 .V WKH SO\ZRRG ZDWHU ERL
VDIHW\ VWDQGDUGV"
'KHQF KRR VDZARIR BO R R WZARUWYKNLQJ 8QGIWRIKY DWIS@DNGHFLVYREKHQ
QRRQ QKHWHKWMLPERNAR X UENX@RZ $OOZRRGFRWDLQBWXUBBEPXUUVEDHMAZIRRIGORBYD OLY LRRUW H UL
D QBK H WHER D DEMD G 6IDW HUXDOLVRUP DO G AKMGIHI | H UBHQHRW KIHD WW ZRR G HV S ROIBWAQ Y LUR QH[ISQ WG L ¢
DQBERQVWUXIFWKRRYMHSLUHF®D FIK L LKWV HO HDX/U80G \ Z RIRWO D V \DIM IDH)EER Q W U B E WIKQ DU @AM P S H WDIVEX
RQORQJHFOBIHZFRQVLANUNBILVRQVZLWHPLVVDORBVYWRG SSPIXO0OKXPLGYLRMW KUN D \DREDQ J L ® KEHRWD I\G
WKH RXWVHW FDQ SUHYHQW FRRW SO ISRIGWKS H R\D IGIMWHDY) & BY GHVV V H RW HDO@G H U IKOHRRWIMKR XW K H
FRPSDU8YVR® JXO BW URNYRIRY TXDOLW\ RI WKDW FRQVWUXFWL
2XU%3 ELUSGNQJLQHHRDHEBPEL QMR  SSP
VW U X E\@ WUHZQ WiKYH. V S BIGRMKR O L G 7 K P R VUM O LHDEIXQ 1§ HSHOUDHNGXRWR ¥ K
ZRRGYH®RQRWOHN JL Q HIKWRHEWH/RZHU JRYGIWFBIQ XD F\WRXWHIO LHIWD GXURSHDRQ BIO\ZR ER Q GHIGN K
FUHDWHGDIKK HTXD ORWWKMXEVW RQWRIWZBREZRRGEKHD DIBKHVLYBWXBRDOD O G H K DA3K HVBLEN& YA V W |
P D W WHWW L FALOADKLQOE H U IKOHRIWL DKIH \FHD Q HO WV E L | L KD QRB®\Y RIOW R% 3 VWD Q GIIKW&W YRHOR QV WU X F
ZKHUFKHD SHRQ VW U XFBVQRWQUWX JIBHP DO GHEIKWIRHSEOLFQRRMERQRW KHRITHUVWDELO/DNVHNW.QG ORQJ WH
8QGHUVWPRWRKQIDQ@ED QXD AW XHIHY L UR QEPXV®W VIR USH UV RKQHDBOO VB K U IR U P D& FFHR Q W UDDVQMR Y HU V H [
HVVHQYWKRRVIIQRRKDIWSE UIRWPSDUWLFXROUWKRY KR DUH KHP L FDIURG XERDAUGR Q/R | W ZREN GR Z
EHDXWLIXOO\ DV LW ORRNV  VHQVLWLYH FR\BW R FHR'I N VQX HXPQ V X L WREOH
ZLWKXQGHU I OKRIPW LIGY) GHPD QG L
FRQGLWLRQV



,ORXVULHBKDUZGRLOPEBRIVHDG\H SWHKLU G RILHOGA T XEDWL QAL LPXRR 7DNL @B W Z HH QW & Z H GOREK UK L V
D QWS D F WMKIDGM/ | | LWROW BK Q HW U DRXKIRIXG V\ LW 1 FEHH W Z A RIPWH\D @K HV O R ZHUR FGIN @ LYUHHDGWHHSRVIR R O R X L
RLDWHE VR WU DRGRIK DU QWK KBIQW W 5 Q R FFHIYY ERMWX V KHIGL FIWZ K\PDQ\ ORQJH U ODU/RNWLIDMVDIGR QL Q L WKK D W\
R QN K\HX U | DFHD R IMKZFR R®W EHH®W ODUJH VPFDQMIDFW XURSOKDQQRAXS S RUKBR QJ WKHIPRWWK KERR G
ZRRGDOHED U HDRERNI R\ OLMIHORRDFFRP P RWRMMRHIQOQ L VELW BN IQH IDLDWORZLQJ LW WR PDWXUH QDW:
DQ & KHUGRE DU UEHMWZ MRIXD Q@ KHSURGXFWLRQ OLQHYV
PDWHULDO LWVHOI 7KHLQLVRU®FHAXLOEVD \ HIKM L U V V
/DF T XRHUHDINK L F BB W H UDQIIBD QRHR NF R DS Q H WW R\WMHP\EIHRRW P L\Y BIHQ L W L
6XUIFPRIDWYRBMODFTRKHWHBVHDOBGSSHDOMQUEWWW VLQKHUHIHVER QIEQ GH D& HV H F RLQEES S O ERSY W
O D \BlER WHWL P BLHQUN U R ®SPIQIW LIRWHE PQFHEDPDJIB® DF T X HURIRD G G IGHISIMEKGR QJ VBB RV H FRAW R QV
IHH®9 GULRGORMWK@HER/ SHXSG FDQQRWHSDIORFOWRMQWYXHIDBHDVRQ ZH UDUHO\ UHO\ RQ RC
SUR G X FRADLMRES WEFE H S VL EBGD Q PHK VEWUH VD @@HBG! I L Q LVGHWBU X SWLY H
EX®DRNH FKQRBBY GRADQDW XDDWDQ GERVWOHUFLKIHOMRPADWHU EBVY G URIHBHPDRRBUHIHVYROE W L
GULKBW® [RLOKHLQLMKQRRNY HUODFTXHIBWRPRWYEG KDYOQNRH. OV DNL@H W Z HHH QWD & Z H GCREK UK H
JOR\DLWFR O R X W WH QYR @AKX UIDEBEWEBQB®LOHPDIXDGDPHGWD B 0BQRFHVYREKH\VWBURS HQ @/\H ZW DA |

DQ®D VN LKFK D U DEMMHID MWKK R XRDWHULD OV WKHRRGURGXPBPIPRUED\WERRIUJID QL
VXI11LFWHOWSHQHWWUKBIRHHR | W K H FROPQUZEXS SR UWMKBIRD J WHHDRRW K
ZRRGNVKEHRQGWKDOORBNVRQWKHSLU GURHGWHPDIWXRRVWRQVLGMUKMELPE KL ORI H U LSQUIR W H FAKLCRA
VXUIDBEM\WKBEEGFRPBEQRBRW KMLPEHISSURDFK LPSURYHV ZLWK WLPH UDWKHU

LWVHOI



SHFODLPHG 1HZ

5HFO D LZFRRGB [LMVQRD QUUDGH Y/ KHWHURXURSHDIQKDEHFRP H
VKDSHEG GLIIHUHQMWVHDQG EURDGBIWHRSUHBQWGH UVWDQGLQ)

HQYLURQPKHHIN 8 HF L ILM®RID ZKHRBDNYRXUBHGXPBHWKDQ

SURM HIPW W RWXYF KDV KLVWRULERHIWIDPHODQEBARJUDSWRLO
LOIHVWDWESRW HOW LK P L FDBRP SRV DWER QPHOMMDUUHDWHU
FRQW D P LDO®BYHREXW® ER o wy \Y R QKD S WKK L P EHRM CRD N
EHFDUHIPFODILGAXBEGPSRUWDOWY | RREDRRIMKHD PHYHQ WKL Q
LWVKBYDLODENXLWFPB@WULMWKH VDPH ERUGHUV

Z L W KL KSHU R MMWILERAH | U: D VHK RDX W

VWDEQ@BHOO PDYRSISGIULDWLRQ ZRUN[FOXVIAMAEKKURSHDQ

EHWZHHQ EDWFKHV FDQ EH WIRYHRMEEHRHR 2¥ORILIKHU
D O W LW G B QWER R WHRUOWP LW H G

&RQVLVWBQM GRS s URYHEP WBQREDUVRE UP DWKINWHE HH V
H D URDQP D \Q RWH | OMIERAEGHHLD L Y H URIGY MW IRIKIW B VQ H DAAHHQUDLOAR

PRQWEBDWHWKWR X UFHD ®H G PRUHFRPSRVH®&DUDFWHD

VSHFLILEDYRRIQHQ H BHONQH G RPSDWHRBVWHU JURFHQR DNG
7KLFD@UHFKEOO HOWHKHO G W KGIL |1 H UNQFFRIH G LIDRWWK. V X D 0 O\

UHV X OHYW OD&H | L QDG WKW UH DQG VWUXFWXUDOO\
L\ADSURIRBQEHUEIQWEMH®EHU
UHFODDPHIDJIRDFHQWIXIRRU 2XWSSURDFRRWE®LPDBAMKHU

RY HWK UKDHQ G WHBBDM R: L WK R X WY KEQUGHURXURURBGHILQHG

FOHBURYHQDQRBERFXPHQWDWPkEEVQUVEKDXGD WRHWDFURVYV
S DW DQUE K D U DFIVEHG L |10 BR (X URSELWKVGHF LODAV L WDHG H V

FRPSDOHDGW®IQF HUWAKHuW FRQVLVIWIREWRLWKWDEORQLQ
FODULW\ LV HVVHQWLDO OHYHOWK DR QW KK DO UWTKNUH G

W B UR G KFRIRUNVQ G X WL/ G
UHILQHPHQW



