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([HXMYH6XP P DY  7KH,QAHLVDrs WMRY arts qgq VIIW
UM GHMDOGHYHBRSP HONVHDMUCQ] zr DSDUR HOAKQW 1 yw
WAKRPMUHSG SDUINQJI VSDRHY DQGar waggqg VITWR JURXQG |GRRU
FRP P HRDOWHMLOSDRH

<HU( QG8 SGDM 5 HGHIADCRAEXSDOR LVVWEEL@ HSDMyy
Z W HIKWKQWUHP DQQ] IRUGDH XS 2 QWHHMOUGH RXU
ARP P HADCELIRNHUKDV UHFHYHG \VE R/ HMAYWR , QMOWRUUHYLEZ
DQGLVARRWEQDAMY 1 t gq VIR VSDRHIRUGDVHZ I D GRADOX\KL

UHWEXUDQW7 KH EXVIQHW STQ VLI HA | XEWMIELD] DARQ Z IWILQ WH
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([HOMYH 6XPP DY 5I00R LV D x WRY  JURXQG XS P L[ HG X\H
GHYHBRSP HAZ LW xu P XGMTP L® DSDUR HIAKXQW DQG at vqg VTIW
R JURXQG | GRUHMIOCARW VI R \SDAHY 7 KH SURWAAZ DV RUILQDD
FRQAHLYHG DV D | RU VDG FRQGR GHYHEBSP HOWKRZ HYHU 1Q UAVSRQHWR
HYRMQ) P DINHAFRQAMRVLQ' &2 SDUARX@UD WH HRQRP LF \KUW
GXUQI DQGIRTRZ Q) &2 9," rz2 WHVADM)\ Z DVUH LOHG\R DUHQMO
DSDUR HOWDQG LHALCP L] HS XVHSURWAW

<HDU( QG8 SCDM 5 HIGHMDCRFFXSDQR LVDWx  Z W RQHR VIR
UHELOVSCAHVWEELD HG 7 RXW/DUHDYHDILQ) y 1 g SHUZ HNDQGT s
QHZ GDVHDSSAFDARQVSHUP RQM . HMBUFRQAQXHVVR P DQDIHWH
SURSHIV Z HIY. IW BDVHDSSTADARYY WLDQARHHQLQIV DQG
SURSHIV RSH.DARQV ([ SHAVBMRQVDUHVR LHALQ WHSURSHI | RU
YDOXH DSSUHADARQ VR WHQ VHID DQG RUH SGRUHD FRQGR FRQYHMRQ
VADMI\ | RULQGLYLGXDOXQVNDBY
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JURXQG XS GHYHIRSP HWZ LW us QHZ ® FROMKPMGRQH DQGVER
EHGLRRP FRQGRXQW Z [V XQWWA] HVDQILQJ [LRP avug VTR RYHJ
r wsq VTTW7 KHSURWMRNQFOXGHYVE R BYHY R LOWI UDMS SDINLQJ
\XSSRUAQJ ERW UAMGHOWARQYHIIHOFHDQG BQU WP P DUNHAELDWV

<HU( QG8 SEADIM -,' , \XAFHWMX@ H IMWGWHSIRWRNQ$ XJ sqsv
, OYWMRYVDKIHYHG Dawsv  ,55 UHSUHVHMWQI DVRBICE 2, Rt u v
RUF tv[ HTXIW P XGOM®! RYHWK P RN WP HIQH 7 KHLQYHWR HOW
SHIRG FROAGHG Z IW MJQU LFDQWP DRIRHARQRP LF KHDGZ LQGV
LOFOXAQI &29," 1z AMKXSWRQVDQG HBYDMG LQ MARQ DAERW WH
QDWRQDCDQG UHILRQDOBIYHY |, Q @KWR WHVHFRQAMRQV WHRYHDD
SHIRWP DOFHGHDYHHG DVRIG UMN DAYMMGS RXWRP HI RULQYHWRY/




0$*12/,$+$86 )5(' (5,& O

6 SRQVRU 3 DUWQHU &DSLVIDO&LW 5 HDO( WDV

-, ,QYHWR HQW r sO /($6.1*

([ HXWYHEXP P DY $ JURXQG XS UHMGHADCDSDUR HQW

FRP P XQIW FRP SUMQI [ P XGNP 1O EXIEQIVZ IW DVRECR

ryz RH VER DQGWUHH EHALRRP XQW szq SDINQI \SDRHY

DQG D WEQGDERQH FOXEKRXVH GHLI QHG VR VK SSRUNHMGHIW

DP HQWHVDQG FRP P XQW HIDIHP HQW

<HDU( QG8 SGDM  7KHSLRSHIV LVEXUHQMD yz  RAFXSIHG DQGLY
DYHIDILQI u v VRXW/SHUZ HN WDQMDWQ QR s QHZ GDVHVZ HND
5 HMMRQLVDORH AHAQI zg 0 DIQRIDKDXVZ DVUFHOW
UHFRIQ] HGE\ %6XMQHA/5 DIMDVWH2 %S SDUR HMW&RP SO LQ

) UHGHUFN [RUsGsV YOvHG RQ PXUHMBHIRWP DQFHDQG P DUNHW
FROGMRY -, , V\SRQWRUSDUHJSURWMAN D\DBILQ T WKDD R sqsw
SHOGQ) WEELTD HS RAFXSDQR DAtV DQG FROWQXHG CSSUHADARQ
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([HXMYH6XP P DY 7 KHYREQMNYDVE R SKDHP L[ HG X\H

GHYHBRSP HOW3KDWH, LOFOXGHVsyq DSDUR HOAKQWDQGaw qqq
VIR HBLOSDAH 3KDH, , FRP SUMAVHWABIG GHYHBRSP HOWDQG

LOWQGHS | RUIXVMUH FROAKPARQ Z I SRMQWDOXVHY LOFOXEQU
WRZ QKRP HV DKRWMO RUDVHIIRUDMMMG @QVIQJ FRP P XQW

<HDU(QG8 SCDM , Q$ XIXVW3KDH, VXFRHM X@® FRHG RQERWM
@QG DFTXIMMWRQ DQG FROMKPARQ ILQDQALQ) P DINQJ DP DNVRU

P LBMRQHI RUWHSLRWAV* URXQGEU-DNLQ) EHIDQLQ 1 RYHP EHUZ LW
LP P HADMHIRWQRZ | RFXVHG RQ REIIQLQ [ XQ@EXLAHQ) SHP LW
DQGWER H FDYDWRQ DQG LOWEEIMRQ R XWDAHY 3KDH, ,

FRQAQXHYVRR DGYDQPHWILRXIK WH] RQLQJ DQG HOW@P HOWBLRAHW
Z LW &RXQW DSSURYDY VLI HMG | RUMH@WAS gs w
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([HXWYHEXP P DY %UGIH' DMPWQRXGHV M| DENBFHWSDUAHY
R @QGHFRP SDMQI P RHWDQs uv P LARQVIIWR P 1 HS X\H
UMGHOADO FRP P HADOSLRSHW 7ZRR WHM] SDUFHYDH
®DHG DQGRQHKDV\RG

<HU( QG8 SGDM 7KHWUH' RXJ@WEXIGLQIV 3DUFHYt DQGU
2 GWDRV 3RSMU+ RXVH DQG$ XM DUHIX@® GHDYHHS DQG GDMQ)
ZIW 7KH' RXIOW 6WDRVDQGSO® DNIg  BDWHG $VVAH
© RNV ZIW$Q0 V311D LV\DWG VR RSHY DAKHIAIGIH' LMW
DGYDQAQI RXUS@A-P CNQJ DQG GD WP H QLIKWP HORAYDARQ
VADAM)\ / DQG YDOXHY FROAQXH VR LOFUHDVHZ LW | XUMHU

GHYHRSP HMDQG- ," , Z DVDEGIVRR SURYLGH DI QU LFDQW
GMMEXWRQ VR LQYHWRY GXUQ) WHWHRQGKDD R sgsv
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([HXWYH6XP P DY &RP P RGRIHLYDQHZ FROWMAXPARQV WRY
EXLAHQ] FRMMAQ R r xt DSDUR HQWV t xvg VIR LHALOVSDRH
DQGsug SDINQJ VSDRHV

<HU( QG8 SGDM 7KHSURSHW H SHIHFHGDWP SRDUY GDUQ]
VBZ GRZ QLOQWHS QGKDO R sqsv DQGLVEXUHMD axw  RAEXSIHG
GUYHQ SUP DUO® B\ WIDQNKRP HSXURKDHY IHBRFDARQV DQGWRP H
P DUNHADMUDARQ 2 XUIHRLOMODONVYDONR $ P HIFDKDV

H H-XWAGDr q \ HRUGDWHI RUWMHHMWHIHMOSDAH &&5 ( DQG-,' ,
DIHHYDX DAY H MDQG LHDSWET DARQ RSWRQV EDVHG RQ FXULHW
P DINHAFRQAMRQV YDXDARQ P HMEV DG LOYHMRUGHP DQG Z W
WP LQJ SLIRWRAMG | RUWHr WIKDD R sqsw
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([ HEXWYH6XP P DY 6DEGP LA SDUR HOW IRP HOD 7KHO L FRMMV
R Dv WRY syr DSDUR HWEXIGHQJ Z W SUHP LHUDP HIMHY LOFXAQD
DSRROWRRIVRS GHN DQG | MPHWRHIWU 6CEGP L7 RZQV IRP HO

' RURQBWHHNT RZ QY FRMMVR! Dr gz \RZ QKRP HFRP P XQIW 7KHX v
DAUHMWILQFOXGHVQXP HIRXVSDUNV DQG DQ CP HQW SDANDIHVR Z LW D

FOEKRX\VH SRRODQG | MZHW FHOWU

<HU( QG8 SCDM BLE®P LA SDUR HOWFRHE RQ IWFRQMAXPARQ
GDQ I LODQAQ) DQGHTXIW IXQAQJ 1QO0 D DQG FRQMXPARQ LVZ HD
XQGHZD ( IRIWGXUQI WHsQGKDD R WH\ HOUIREX\VHG RQH FDYDARQ
DG LOWEEDARQR WRP GLDLQV EXLERXWR H WLIRUSDINLQI DQG
HBYDRUVKDIW DQG SCRH-P HOMOQWEADARQ R XQGH.IURXQG XWDMHY 7 KH
ILLAKQW DUHVAKHEX®G VR GHIYHULQO DURK sqsx 6DE®Z RRG7RZQV
FRP SOWG LW FRQMKPARQ R WH3KDWH, XQW FOXEKRXVH DQG SRRO
GHN 3KDWH, , XQUWARQWKXPARQ LVVAKHEX®G VR EHILOLQ - DOXDUY Z IWK
ILODOXQWWFRP SGWRQ VAKHEXBG LQ6HSWP EHUsgsw -, , DQGRXU
\SRQVRUSDUZHUDUHFRRUG.QDAQI DG DRAYHD SXUXLQI DUHFDS IRU
6DEGZ RRGLQP IG\R@MMsgsw
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([HXWYHEXP P DY 7 KLVIQYHWR HOANRSSRUMQW LOYROHVWH

UHORYDARQ DQG UHSRMMRQLQ R [ LYHEXIGHLQIVIQ WHKHDUWR
GRZ QRZ Q &KDUBMRQ FRP SUMQU t wURMGHIADCDSDUR HOW
XQWDQG | LYHILRXQG | RRUUHBLOSDAHY

<HDU( QG8 SCDM 7 KHWEELD HSDWHAVr qq  BDVHG DRLRW
ERW WH UMGHIADCDQG LHELOFRP SROHOW Z LW TXDUM.O FDK
IBZ AMMEXWRQVQRZ XQGHEZ D ,Q6HS sqsv WHVSRQWRU

FRP SGAMG DVXFRHWM XAUH LQDQRHZ LW ) LUAMPOQN JHQH.DAQU D

P HDQLQII XCBUH HILHG UHAUD DQG LMD R FDSLVEOGMMEXWRQ R
LOYHIRLY -, , SURWPWFROAQXHG TXDUMUD GMMEXWRQVZ W
IX@VDBIDQG H LNQ- XQsgsx
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([ HEXWYHBXP P DY &LW + RXVHEKDUBMRQ LVD ERXWIXH P L[ HS XVH
GHYHBRSP HNQ &KDUPMRQIV) UHIK 4 XDUMJ FRP ELQLQI DGDSWYHUH
XVHZ I VHBRYHJIURXQG XS FROAKPARQ DRURW WUHH FRRUGLQDIMG
DWHAZ sy &XP EHUDQG t s &XP EHUDQG DQGZ / LQIXDUG 7 KHSLRWAW
GHIYHWKLIK HOG IHALCDQG O XU UM GHMDOSLRGXPWLQFOGLQ)

ax uqq VIIWR LOMIRULHALOU t gg VITWR FXUDWG FRXUNDUG VSDAH D
QHZ ® FROMKPMG Z qqq VTIVWP L HS XVHEXIGEQU DQG\WUHHEHSR\H
O XU UMGHRHVDYHIDILQI r sqq VRs wag VTTW

<HU( QG8 S@WM sy DQGt s &XP EHUMDQG 3KDWH, DHIX®
FROVAWKXRWMG DQG GHDYHHG VR WIQDQW Z WK LIHRLOBDVHYH HRXWG DQG
WWUORYHUFRP SGIM 3KDWH,, z / LQIXDUs KDVUHHYHS I X@BHP IWDQG
WRUMG FROMKXPARQ LQ 1 RYHP EHJ 7 HDQAGHDYHY VH SHRAMGLOA4 r
sgsx 7KHSURWMPALHP DOV RQ EXGIHADQG RQ VFKHEX®H Z W IX@
WELD DARQ DOAASDMG |RGRZ LQJ 3KDWH, , ARP SGRQ ) X@H IWRU
-, VVNOBIRWAMG IRUDW S sz
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([ HEXWYHBXP P DY 3DURHD x LVDQ2 SSRUMQW =RQHP 1 HG X\H
LOYHWR HOADQRKRIHG E\ Dr ryN VTTWP HELFDCRXVEDAHQWDAON/

YXLAEQI) 2 QH DQGDIXWIHGHHRSP HOABDG 3DUFHVZR SOQQHS
I RUHWHUP XGNDP LO KRXMQI RUHELO

<HU( QG8 SCDM 7KHSWRSHW lVayz ODVG ZIW: KL DQ
. DOHJLQ WHSLRFHWR LHXUQLQ at t NVTIVWR \SOCRH FUDAQ) D
Q-DUWLP RSSRUMQIW VR UH WQDQWZ WK KLIKHU FUHAW@RQ) \WMLP
P HALFDOXVHY 5 HHOWBDHMIQQIVIQFXGH* HRUH:  DKLQIVRQ
8 QLYHMW 1 HZ + CP S\KILHO HAFDOBXSSO / DE&RSB DG’ &
JRYH.QP HMDIHQAHY 7 KHODMQI WD\ LY STQQHG VR VXSSRUV
WEELQ] DARQ RYHUWHQH Wy P ROKV Z KLBIWH\SRQRUDGYDQRHVD
GHHOMYH BZ \R P RGH.DM®YHDIHUH LODQFHVR HKDQRHFDWK | BZ
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([ HXWYHEXP P D KIWM&KDSHIS SDUR HQWLYDQ 2 SSRUMQW
=RQHGHYHERSP HMWBMQQHG DVDILYH WRY  DSSUR LP DMD sy qqq
VTIVWP XGNP 1O FRP P XQW FRP SUMQJ uv UHQECDSDUR HWKQW
ZIW RQH DQGVER EHALRRP @ RX\W FRP SGP HOMGE\ DVHSDLDM
WU-H WRY WISG| EXLAHQ

<HU( QG8 SCDM : HFRQAQXHSXUXLQI FRQUAKPARQ SKDVHGHEW
DQG HTXLW Z KLBI DEYDQAQ) WHSRMMDOMDMILF UHGHLIQWR DQ
DI RUECEBIKRXMQJ |RP DVLQWQGHG R LP SURYHIHDVELOW H SDQG
FOSMIORXUAHY DQG HKDQFHERQ WP UMN DEMVIMG LHAMLDY |, Q
SDLD@BD-," |, LVHYDXDAWQ) DOMLODAYHSDKY LOFXGLQI D @QG VDO
WHDGAMRQR D&R * HH.DCB DIHJ RUD SRMQADOADQM HUR
RZQHIKIS\R-," |
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([ HEXWYHBXP P DU 7 KHIXQG LV VAKPMUHG VR SURYLGH FUHAW
HOKDQA-P HOWDQG LHTXLLHG @INXLAW VXSSRUVRUFRQWKPARQ
ILQDQAQU CALRWWUHH&DSIMICRIW 5 HDO{ WEMMSLRWRA? 6CEGP L@
$SDUR HOW YREQMVDQG 7 WDQTXLO7 DY |, QH FKDQIH -,' , HDUQV
TXDUMUD FDWK | BRZ GMMEXWRQV DQG SDUAASDMYLQ D GH LOHG \KDH
R SIRMPABIYHOBLR LW DI QLQ) FDSLMICSLRMPRRQ Z W XSVGH
SDUAALSDARQ | RUDAFUHEWG LOYHWRY/

<HDU( QG8 SCOM , QMHMEMMEXWRQVZ HHGHIYHHGLQ- X® DG
2 AREHUDVVAKHEX®G Z W RQIRQJ TXDUMUD GMMEXWRQVH SHAMG
JRQI IRZ DG , QRUP HEOGEMMEXWRQVWHG VR FROWMXPARQ GOQ
SURFH-GVDUHDQWASDMG VR EHILQLQA 1 sqsw &RWKPARQ | LODOA.Q)

LVIXQ FRHG DQG YHIWFDOFRQWAKPARQ LV DPAYHD XQGHZ D DAERW
6DEBP LODQG YREQMN7 LDQTXLOY DY LV VDMG VR FRHIQ4 1 sgsw
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([HXWH 6XPP DY -,' , LV SDUQHIQ ZIW DQ H SHIHAG
6RXW &DLRIOD UHGHMDOKRP H EXI@HU -* 5 6HYFV// & W
DFTXUWH EXIG5 DQG VHDWE R MQI® IDP LO SUIRSHIV s wgg VITW
HOFK GRADMG LO WHBKIHDLZ DMUGRP P XQW LQWH+ LORQ+ HDG

0 1G <HXU8 SCDOM $ UFKIWRMUDOLHQGHIQIVKDYHEHHQ DSSLRYHG E\

WH$ UFKIWRXUDCE HYLHZ %RDUG DQGWH7RZ QR + LORQ + HOG ) X
EXLQHQ) SHP LW DUHLQ WHILQDOWRIHVR DSSURYDO DQG Z HBRN R
EUHDN JURXQG RQ WH I LUMKRXVHLQ HOLD - DQ 6VBUAR FRQAXPARQ
RQ WH VHIRQG KRX\H Z LOFRP P HOPH VKR WHIHDIWU + RP HV1Q
6KHDZDMJ R MP LOU MJH VR RXU SUIRSHWHY DWH VHIX IRU

EHEHD r0 r sO MIQDOQ FROAMQXHGKLIK GHP DQG










