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1@SUP DU | XCAWRQQ) DVDQH HRXWYHFRDFK DQGP HQRUZ IW H SHINHIQ

FOUHHUDQG UAMOHCFHFRDAKIQ) DANCRZ BIGIHGWHIP SDRWR K\ EUGDQG

UHP RWMZ RINQJ RQSHURUP DGRHP DRI HP HOWBKHCQRWISWDWAGRHO DUK
\RP HP DD HYKDYHKHVVIMWIG VIR DEEUHW SHIRUWP DCRH IWXHYGXHVR

FKD@®QI HVANHKRP WAKRRI DQGDWRADWMGEANGRZ QDQG&29,"  UHDWG

MXHY 7KHUMGOMH | HAWR WY KHVVIARQKDV BGVR WHCQHI BRR - SRRURU

XQEHSHIRWP DFHIQP DO RUDQVDWRYY 7KH WKL WR UHP RMZ RINKDV

R WQGAMXSWGUHI XOUIQ SHYRQRURQICHRGH VR RCHP HHWQIV DQG

HWHQADCBURFHWHY XK DV DSSUDMVDY Z HHLQWD® FDAHIG GXUQ) WH

FUMV :  KIGBI\VRP HFSHQWDUHQRZ UHQARGXAQ) SHIRUWP DCRHP DRI HP HOW

SURFHWHV @KL KO KWIGWH SHMMAQ) FKDBIQIHY IFOQQ) WH

JHRSRAFDOAMDWRQ HRCRP [F FRCFH.QV WNO\KRWRR HY DQGWH

MJ QLUIFDQAWXHVR UHMAARQDQGHP SB HHHI DI HP HOWV

QFROAMXQ) WHAVAXWMRQ -LOREVHYHEWDWRP HR DQVDARQVFKRRHWR
UARIOHP SB HHVHYHOL WH DIHQRWSHURUP 1Q) DAWHURSWP DABIYHD
YIHZ 1Q) KDYIQJ \RP HRCHIQWH URBIDVSUH HEEGIVRKDYIQ) QRERG. DAD®
WP SRIDUO ([ SDQAQ) ROWLY \KHQRMGWHIGRUHDQ) FRP SB[ IWR WH
Z RINSOFH P DINHGE\ WHSUHYDBIGFHR J GEDDQG YWYDOMP \V/ 7KH
DEVHCFHR' SK\ MEDOR | LEHVSRVAVIWRZ QVHAR FKDTBIQI HY DQGWH

LOMI UDARQR! P DAL AKPXYUHVIQERM WH SXETF VHRRUDQGLQGXWAR

| XUNHUFRP STEDMVP DQDJ HIDAMHVSROMELOAHY @Y [@RP HAP HY
HIFRXQMUD UHXPECFHDP RQJ @HP DQDI HYAVR HQJ D HIQ FROUAKPRYH

| HHEDANFRQYHIDARQY 7KIVKHMVBGR WP VI URP WHP DQDIHY/
DYRADIHR QLI EXGEVEXWMRQVUHDMGVR SURVIAQ) | HHEDANRQSRWQADO
XQEHSHIRWP DQFH DVIQAYIGXDYJ DSS®IZ I FRP SB[ FKDIBIQI HVGRWRQD
Z IWKIQWHZ RUNSOFHEX\WIOR LOWHUSHYRQDADYHY
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5HARI QMQ) WHFRQHTXHIFHVR XCDEAMWHG SRRUSHIRWP DFH @
SROMGRX\VWKDNNFDQDGYHYHD P SDRWKMHP RUDBIDQGHYI DI HP HOMR
KUK SHIRWP QI IQAVIGXDYZ WIQDWDP  3URGXPWMW P D\ \iXI | HJ BDAQ)]
WRIQM.SHYRQDIFRQ W WDANP DQLHWWOWHP MOM SUHBARQR

FRP P XQEDWRQVWIURX K YDURXVFKDQGHY \IXFK DVHP DIOYDQG\W] W

P HADIHY ' HVSIWISK\ MEDOHSDUDARY WHHLYD QRABHDEBIGRHDHIQ
LOM SHYRQDOIRRQ CRWDP RQ) FRBDI XHV -LOKLI KO KWIGWHXQ RUMCDM
\FHIDUR Z KHHVRS VBBOAP D FKRRVHVR BDYHGXHVR SHIFHYHGIQHT XMWY e
10Z RINBDGVRGLDGFH 6XFK MWDAWRQYFDQHADDW GDAQ) VRBIDAMKXHY .+
DV6LP RQP D KDYHHIFRXQMUHGIQKLVH SHIHIFH @I JHAMGWDW
GDEHIKLS DQGP DD HP HOMMIIQQ) FDQSM@ DRXADARBIQDGEAHMQ)
WHVHFKDQI HY 6KHDQAASDMGAVRAMQ) KRZ +5 SIRHMRQDOFDQ -
FROMEXW\VR UMALQIQ) VRS VBBRNQGHXDCAQ) HP SE HHHQIDIHP HOW

HP SKDMMQJ WHLP SRYBQFHR WHUURBILOWH SURFHW

#KOAND C" JC=CA AJP

1@ SIHMHGKHHOAMMDWP | ROWBAMEY DG RMGWDWKHE, 3" RIWQ
HP SKDVVAVWHSRVWYHLP SDRAR @CHP DQDIHYKRTIQ) WHUWDP

P HP EHYCAFRXQEE®I RUMHLZ RIN FRUHDWY] Z WK IQRBHDHG

HQJ DI HP HOAAL@P HOARQYD UHFHOAWDAAE \XI JHAAQ) WODARQD® R WH
8. Z RN RUHLYDPAYHD HQJ DJHG WRXI K VKHFDXWRQVDI DQWTXRWQ) WH
H DPWLI XUH GXHVIR SRMQADOY DUDARQV LOWH CDV\VKH UHI XOUD \WDANY
$ANQRZ BEILQ) Z IGHASUHDGAVHQI DI HP HOMKHDDXGHRDE, 3" \KUYH
FRQGXPMGLOO D, | DP [CDVRP DQ SDWFSDQW Z KIFK KLY K@ KWG
LCRUHDVHG SURGXPAYIW UAVXEAQ) | URP UHP RMDQGK\ EUGZ RINGJ

DUDQIFP HOV

LGRMGWDWP SB HHVZ RINQJ 1URP KRP HIHQHIDD | HHP RWH
SURGXPWYH DQGWHURXVEXWANAMDYDOHS + RZ HYHU VKHKLI K@ KWWH
FKDBQIHR WP RMD P DQDILQJ [QAYIGXDY HSHADD IOWP VR

SHJRUP DQRHP DQDIHP HOASH HUKQ) VRD&,3' \IXUH [URP 0 D @

P HOARCHSWDWP RWHP SB HAVH SUAWHG D GMUHI RUUHI XOQUUHP RMZ RO
DQGLQ RUP DOG{ LELOV 0 DQ SUH HUIGRWEHQ) P DQEDMGVRFRP HVR WH

R IEHI LYHE, VD Z HHN WRXJ K FHYZLQLOGMAIRY DQG GBFDARQY ONH/ RQGRQ
DUHVFHQ) DSX\K | RUR! | LEHUAMLEDY -LODQARSDIMVAVEXWQ) WIHVHWHIGVIQ
WHEUDNRAWHWRQY DANGRZ GG 1Q) WHSRMOADTFKDBIQI HVR

FRP P XWMVDQGLQGXAWAIIDARMXSWRQY

......

.
e e

30JH



@A C- ANKKN =J7A

6LP RQEHIDQE\ DANQRZ B1G] Q) SRMQADOTXHUHY
IURP WHDXAHFH +HSROMGRXAWKDAGASIM
WHLP SCPAR WHSDQGEP IE WHHKDVHOVWEHD '
\LJ QLIEDQAKDQI HVIQHP SR P HOAMDZ. 61P RQ
HP SKDUVHGWHXQRKDQIHGEDMEY KLIKQIKWQD WH ™ 4
FUMFDODRRUR BQIW R VHYIEHIQSHIRP DQFH
P DQDJHP HOMAXHY 1 RAQ) WD SB HAVZ WK BW/
WOQVZ R\ HOW/R VHYFH@ANXQ DUGWP IMDCBUIRMAMRQ )’
KHH SOIGHEWDNKYDEVHIFHR SIRMPARQSURYIGHY \": ,
HP SR HY/Z WK J U-DMUDMWXGHVIR DEGUHW SHIRUP DOFHIWXHY

DJ.J UAYHD GXUQ) WHIQWDO HDWR HP SB P HOABLP RQVXI JHAMGWDW
WLYDSSURDFK DD QVZ I WHIQMOQGHS | Bf LELOW | RUFP S& HYAVRDWHWDQG
GHMP LGHWHERWIWRUMHLRI DQVDARQYZ IMIOWHI LLWWE R\ HDWR DQ

HP SB HHVWAXUH

) ACEH KI LIATERO

$ GAHMQ) WRHZ W P RIHWDQVZ R\ DR VHYIEH 6LP RQSRQMGRXW
WHFRP SB[ MHVIQYROHGLOWP ICDAQ) HP SB HHVI RUSRRUSHIRUP DOFH
UHTXLUQ) DFDUH XQDYLI DARQR! SURFHEXUDAHTXUHP HQWV + HRXECHSWH
WUHHSUP DY UDVRQVI RUMP ICDARE P MARQGXPMUIHGXQEDQR. DQGSRRU
SHJRWP DQFH : KIBIP MRQGPWDQG UHEXQEDGR DIHVALLIKWRZ DG SRRU
SHJRUP DQRHLVI XUMHUAYIGHGE\ @7\ HY/IQR\VE RDVSHAN LCDGHTXDMIRE
SHJRUP DQRHDQG SRRUSHURUP DQRH UHDWAG VR KHDOM IMAXHY Z KIFK VOVWMH
IREXVR WHGAVEXWRQ 61P RQHP SKDVVHGWDWKHAVEXAWMERQVRED,
FHQAHVDURXQGHP S HAVZ KR DUHSURVHADAZ RINEXWIRWP HHAQ) WH

H SHAMGWEQEDGY + HQRMGWDMLY CFHAR SHIRUP DORHLYUHRIQVHG
DVRHR WHP RIWAKDGIQI Q) QWP MDOVRH HEXWMI DD UHTXUQ] D

P HAEXEXVDSSURDK
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" IWVAUELQ) WHVALLI KWRZ DLGCDMUHR G\P MDTFDHYUHDMG\R

P VARQGXPWDQG KHDOM MAXHY 6LP RQXQGEHFRUHGWH L QL LEDQWAKDOIQI H
R WP LCDWQ) DOHP SB HHZ IMK P RIHWDQVE R\ HOWR VHYFHGXHVR SRRU
SHJRUP DQFH +HDANQRZ BRI HGWDWP DQ. HP SB HYR WQRSWRU
HQJLCHHUQ) UHGXQEDGR VWYDWRQYDVDQLQAUHAWZ D VIR DERUHW

SHJIRUP DQFHIMXHY UHFRI QMQ) WHQLILEXOV R QUHAD P DO Q)

\RP HRCHRXWDLL® 6P RQSRQMGRXVWKDWKH SURFHWIQYRIHVH WIQMYH
FROFKIQ) WP HI RUP SURYHP HOADQG YDURXVRIHUFRQUCH DARQY ) URP KLV
SHYSHARYH WHOQGWDSHR SHIRWP DORH UHDWG\WUP LCDARQVIRU
HP S HVZ W P RIHWDQWZ R\ FDWR VHYIEHKDVEHRP HHYHD
P RUHAKD@QI Q) RYHMP H

* KIEKNDC | QA- NK?ACD
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6LP RQCRMGWHGALI LEXOV IQP RQWRUQ) HP SB HHV
DRV HVSHADD LOP DAL WWDWRQY DV-@

P HOARGQHG + HKLI K@ KWWHIGRUHDVHGFRP SB[ IWR
RQH R RGHP HHAQIV R WIQFDGFHBIGGXHVR WP H
SUAXUHY 6P RQGUHZ DIMAQARQVR WHLCKHUHQW
FKDIBIQ) HVIQWH SHJIRUP DQRHP DD HP HOMBURFHW i
HP SKDMMQJ WHLP SRYEGFHR JDAMHIQ) UHBYDOWHWGHH
DQGI RBZ Q) GXHSURAHW ) URP DU DOMIQESROMHWHHY
WHGQHFHWW R MXIQJ Z DLRQIVDQGHMXUQ) WDNWEEQKHS
SURFHEXUHVDUHP HAEXBX\V® DEXHHGWR 61P RQXQGHYARUHG\WH
LI QLLIFDGFHR WDQUSDUHIR. WURXI KRXVIMH SURFHW HQUXUQ) WDW

HP SB HHVDUHI X@® D7 DIHR WHMKHY WHGHHG T RUP SURYHP HOMDQGWH
RSSRWMQWHYJ LYHQVR DAGHWWHFRGAH.QVEH RIHDQ. GHAMRQRQ

Q\P MDQVP DaH

([ SDIQQ) WHRKDDQIHR 1 DL® P DQDI Q) QWP MDVYRQFDSDELON
JURXQGV 6P RQHP SKDMHSWHGQLILEXOV R GHMUP LQQJ Z KHQDQHP SB& HU
KDVERGHHIRXIK .QWHH HVR DQHP SB P HMMEXQDO+ HXQEHIARIHG
WHQWCPNDXUHR FDSDELON EDHGAWP MDY RWQGIYHOE WHGHMLH
VR UHSOFHWHHP SB HHUDWHUMDQD I HXIGHNE BWDVIQUASXQEDR

VIVYDARQY 61P RQCRMGWDWAIEXCDYWSLEDI VFOMOVHHP S HYFEAVHD
HYDOOWY) WHBNHIR VXSSRWBURYIGHG DOGHWXUQ) WDWAWP MDY

R 3DIH
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QAVAXMQ] WHPXUHAR [ IFHZ RINVFHDUR y‘l
6LP RQP HOARQHGWDADVDQH DP SBI RIIEH  §
Z RINHWKDYHDVAKHSX®IR VZ RGMICDMGED V
LOWHR! 1 IFH Z W DQDGAMRDO®f LEGICD. 7KLV
DUDQI HP HOADSSHDWFRP P RQLP RQJ YDURXVR I IFH .
EDVHGZ RINHY UHSUAVHQAQ) DQIP SURYHP HOWURP WH . Sl
IlYH @, UP RMZ RINGXUQJ WHSDQGEP IE 61P RQ A |
DANQRZ GG HSWDWDIMRXI K WHHDUIHQRZ 1HZ HUED, VIQWHRI | LIFH

WDQEH RUH IMA/DQREEBNKLWURP WHFRP SBMWIUHP RMZ RINVIVWDARQ
6LP RQKLIKQI KWIGDQLOMMHAL] GHYHBSP HONHDWG\VRWH 1 DARDCBRIR
)RXP 13) R WH/ DERXUBDW +HHIRXDIH\VRH SBUHWH1 3) DIHID
SDWEXOLD IWIP STEDARQYI RUXMUHHP SR P HOADY V H SUAIQ) FRGFH.D
DERXWAHRIQ SURSRVHG FKDQIHV

" VAXWIQ) SRMQADTKDQI HVIQHP S P HOADYZ V 61P RQ Z KIGIUH IDQQ)]
IURP SDWMQI MGJIP HOMRMGWDNDVDQHP SE P HONDY \ HJ KHHOYMRQY
FROAMXHG EXMGHW HVSHADD 1L \WWH/ DERXUBDLW [P SBP HQVIWSURSRHG
UHRUP V 2 CHLI QULIFDOWAKDQI HEHQJ \IXJ J HAMGLYWHDERDKP HOAR \WH
TXDD\ 1Q) SHIRGI RU DIUGWP MDOBLP RQSURYIGHG KIMRUEDARROM W

P HOARQIQ) WDWQEHMHOWY DERXUI RYH.GP HOMKHTXDD 1Q) SHIRG
Z DVD\ HDU Z KIBIXQGHDSUHVIRXV7RY JRYH.GP HOMW DAZ R\ HDLY
EXUHOAD MVEQGYDWE R\ HDLY / DERXUVSURSRDIP VR UHGEXFHWH
TXDD\ [QJ SHIRGVR] HRR 6P RQHP SKDUWHVWHLP SRVECFHR WL
QVFXWRQ SDMEXDUD WHI UHERP VIR DERSWALI HIHQADSSURDAKHYI RU
IOAYIGDYZ MK YD 1Q) BQIWVR VHYEH

[ AFDBE GE C- NK>=HKJ=NJ- ANK@D

6LP RQDQAFASDMG DKL WOQWHCQDMUHR FRQHIDARQYUHDWG\R
SHJRUP DQFHP DQDIHP HOAMDVWHWDAMRQDOXQEHIMEQAQ) R
SUREDARQDY SHURGVP D QREBQIHKRGWKH +HVXI J VW WDAKH
QVACPARQEHE HHQSUREDWRDY DOGEQY WP HP SB HAVP D\ EH
UHFROUGHUHG P DUNQJ DSRMQADOHYROMRQLOSHUIRUP DQRHP DD HP HOW
SUDPAFHV + HAVRXWHGWHFRP P RQDSSURDAK VENHQIQSHIRUWP DOFH

P DQDIHP HOAVGRWR) WDWP DQ. [QAVGXDYWAQGVRP DCRHXYUHVIYDARQAR
FUDMDUHEXQEGR VFHIDUR IQIMDGR AUHAD DEAUHQ) SRRURE
SHIRWP DFH - KIBIKHGERHVQRWHIERWHWLYDSSURDAK 61P RQVKDUHGKLY

e 3DIH



REVHYDARQWD/SHRSEBIR WQDWP SWRRDYRGWLP [QDWY) HP SE HHV
H SCAMD GHVRIQDGHTXDMIRE SHIRWP DQFH ,QWVDG WH P D RSWRU

URVAKRMUQ) [QWDAYHVR | DAQMWHUP RYDAR XQGEHMUDEGIQAYIGDY
RQ.J URXQB/WDNDUH SHIRHYHG DVOW KD LQJ

#KOAND C" JC=CA AJP

1OXQEHIFRIHGWHLP SRUVBQFHR EFWBLDPWEHY XUILQJ +5 SUR HMRQDDR
HOARXUDI HSHRS®IP DQDIHYAVR P DQAIQUAIXOURGH VR RCHP HHWQIV
5HHHAQ) D* DS \XWYH \VKHHP SKDUWHVWDWHQI DIHGHP SB HVR WA
UAVXOVURP @HP DQDIHYEHQ) Z HOIQ RWP HGCERXAWQAYIGXDY RN @
DANQRZ B1G) HSWHRKDOIQI HVSRHGE P DAIL P DQDIHP HOADQG YILYMDO
WP V \IXJ JHALQ) WDAZ KLB1Z DOLQ) WHI GRUYEHH IEDOWW KD Q] 1O
YIWWDOHMOIV SKHIQARGFHGWHFRGFHSWR WNS GIYHIP HHAQIV DGYMQJ
@HP DRI HYVR HQ) DI HZ I WHUERWVERWDQG YIEH YHID VR | RAMU

H I HFAAYHFRP P XQEDWRQDQGXQEHIMIQAQ) Z IMWIQWHRL DQVDARDO
KIH DUFK\

1@ SKDAVHGWHWI QLIEDGRHR! UHI XQUFDUHHUFRQYHYDARQAR DWVAWKRZ
IQAYIGXDYDUHP DADILQ) WHUVBBRN 6KHQRMGWHLP SRVECFHR
FROWAXPAWYH I HHEEDAN DQGWHJ HOHIDGEHMUHI RUHP S& HAWR | HHOYDOHS -
SROMGRAWKDAZP IGEX\ GHW WHMP STEW R H SURMQJ JUDAXGHLYR WQ
RYHBR\HG 6KHKXP RIRAMD P HOARHG\WHSRSXOUW R Si] ] DVDQGRWHU

| RROVGXUQ) BANGRZ QVDQGKLI K@ KWMGWHWHIGR FRP SDQHVHOARQ)

HP SB HHAVEDANVRWHR! [ LEHZ WK FUDWYHI RRGR I HIQIV AOHIFRXUDIHG
GRAXP HOAQ) DOGDERHMQI HYHY IMXHSURP SWD VWHWIQ) WHIP SRYEBGRH
R SUHVHOAQ) SUREGP VIURP | HWMIQ] Z WIOQWHRLI DQVDARQ

@KL KO KWAG UHRXULIQ) FRPH.QVDERXVKQFGDUURBN DG UAVSROUELOARY
VIMP P 1QJ 1URP EQUIHG@CHY DSKHCRP HORQWDWHP HIHGGXUQ) BAINGRZ QY
L@HFRXDI HVACHP DQDI HYVR EXLGWKMAGHBI DMGHAMRQ P DNQJ
DXWRUIW DQGSURYIGHHQI DILIQ) FROADRW VRRY DG SURMAW 6KHUHWLDMG
WHWI QLIFDGAHR U XOURCH VR RQHV DEYRADAQ] | RUDP RUHARDKIQ)
RUHOMGDSSURDAK . L@DANGRZ BIGI HVWHRKDIQIHZ WO +5 R GHMUP 1QQ)
WHDSSURSUDMGHEW Z KHQLQTXILIQ) DERXWHP SE HHV SHYRCDOIMYDARYY










