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RIVSHDN RQGI ZKRSWEBH QlJ RXUZSRQFRIXUORI IH UL Q JV RARU DVOUS KR @ UD. W\
PLVVLRCQHW®JIPD § SIXGSE/BR JL F D D WKRXO K @HR MWK IS XIEOLF LQ RUGHU
W U D B \FIRQW X U H

I RXROXQWHHUV DUW R\KKHEFGROMYWQ R @ HVE H P H P E HRXVERUW 9 IV RUMHD WIE
BRFLHW\ WXUFRRRIEDW WRGY SDOWE. BOQ UL Q RK D QR Q\ROIBY LW/ ® $ SARKIL V
PHDQL QRIUXO Z

30HIDMIARU DQ HPDLO D QW RVKMK DQD WHKGE R W BUERMI RYXINVFADIWG\RID W
ZKKFZLOHRWBWNR WKH GIRR W RRO FSW 5 R Q D WYHRBIZKD D R UDRRR IF DXRY J
6RFLHMHPLFIDO WRWH EDJ RU P

7KHVH LW H PYLDIDEGNEMBDZ ISLGEH VXSSOLHW0G VWEKQDWKKH 'SREEFG KEHDI YD \
URRP G X U LD ON KHEHBDQUX U G D\ V RQ
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IMWAVTXOEE®! WH Q) DUGAFHDOG DOQ®@YH : KHD$ QD5 RHZ D/DOMBIILO\KHFRXG \HHWDNKHURKHY SHAHYZ HIHDDYH 6KH
VIXIKVWKHYGDAN.  QIKVWR BAMWGKINAGHDH 6KH\KRZ HGWH. LQIVKRZ \R GHIY W SCSHURTSVD/UL GV DOG\SXQWHWD 3IZ.Q/
DIRXQG O\HEDWALFHYIQDMZ H ER 960/ QD5 RHIUEZ XS 6KHIRXQGRM-UGYHY DQGFIP HR\FHKHUFKRAP HQDOGZ RP HD
DVRQD LQDQP DMNCRM/SIGHVOP SV 1 KHOWEIHE \WUNAAKHP DILFDCSIHAHY WWHL \BNHP DARYIQR \WHURZ QKDQB/ <IN WH
GROVKDYHKDQB/ 7 KH3Z QVIRP H/B HEHTRQ \WHIADN4 XHHQZ DOMR FKOQJHWHUX®BV DQGWH: KW, Q) YRZVARP DNH: DU
* VS JDQ
- (ONHSHHVUP DQIRIHIQWHEN SBMY) DG SOAQ) Z W QR SRZ HAR FKOQJHWHZ REE 2 UFDRWWH \KRZ 0 V $ QD
5 RHWDNKHERAQWKDYHWR EHDOAMBIIILOR \HHWMH-P DIYHIDQD/EQ) D/KHURKIG\SIUMRS-ONR WHUGYH

EXQAD. $XIXWW sP
,Q %DOODUG DW WKH 6WRXS %UHZHU\ DQG 7DSURRP LQ WKH XSVWI
1: QG 6W 6HDWWOH :$

6DMED 1 RYHP EHJ SP
6DLQW 6WHSKHQ:V (SLVFRSDO &KXUFK 3DULVK +DOO
1( WK 6WUHHW 6HDWWOH :$

6XJIJHVWHG GRQDWLRQ RU PRUH WR 6DLQW 6WHSKHQ:V (SLVFRSELC
KWWSV _VWVWHSKHQV VHDWWOH RUJ

4 XHMRQV RUL \ RX Z RX@ MNHXVWR EUQ] WLV SO WR\ RXUFRP P XQW FDOMHSD Z WKW

$ -XQILDQ-RXUCH WURXIK 7 KH) LYH( ®P HONV
'LWK /DXHRIKWDHAXQJILDQ $QDO\VW

7KHYL (OHPHO@ARLROQW &KLQHVBEVBHIROR VRBEK DQG 0HW-D/GHOMUHRY\S D O
VW U HD P \H WK BV RERNPDIWEIQ FO X G L QJ K X R DQHABIMSQHRIR S H G SRIRWRKIQ G
SHSMH. RQS BHEHHIDJ DQRMRKWEHXZXQGHUVWRWGS V& HODWHXDE CRWKDW 6 S
6RXO DUHUMNODWBEHBMWIIUZLWK WEH DRIRSWREQRLHQW &KLQHEHREB §KRDRY
$ZDUHQBVAL M HQJILQRR WV SMUVE VKXD® I MASIERKBQQ B D 5 UREW \B\DR JL V

IRU PQKN HQW K XV LDDYIW DR RESFSUSK BF-U P R OB DGIDE OH AR K FSWDB LV VSV OL

YRU SULFLQJ DQG D IXO0O GHVFULSVRHRO® XSOHIHMNERPRRBUYD FW /DXUD L
| DADKRG/0 DAMYGHUHVIQ&KIGHHO HAAGHDG' HOW 3V AKRE)\ DGO IFFUHAWG = XUFK WRGHG-XQIIEQ BOMABKHKD/

DIKWRU — \ HY DG KDV/ORMUHG \BXIKWORG SUAHQME QDR DD DG IQMIDIRIM 0 HPEHUR ,$$3 $* $3 DIGWHE* -XQ
, QUMAMR  6HDMVBI 5 HHQ® VNG URP P HAFDCSUIFWAH \KHFRQIDXH/Z RING) DIBOWDD Z KIGH RPAMQ) ROWIFKIQ) DG Z UMY
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GHHIU H[SHULPH@W OVEIDPDWBE DMKH $PHULFDQ VRXO 0\ ERRN 6SLUL
QR HQWH UHQ JW.KVVHQN 2W R WWXAHJ RRVWMAR D HH[SHULPHQW /RQJ EHIRUH
L OQGHQGHMFNLZIQHG LQ 3KLODGHO & KR.IBI D WML HIFXUCROTVY R GMD OEDRABIYRGDR O |
VKDSHG WKH HD U ®/\KHBPEE D IQFWKLR Q LRI W BI 6 W MKP DO \& bOW O(PLLADINHLFYV F
DQG WKH QDW X URIO+ X MWEROKE\W HGEDQGHG WKLV YLVLRQ LQWR D FRYV
SROLWLFDO DQG HFRQRPLEFDWIRKRDENE DY HRADIRDUIG XKW O R

- KLWPDQ FDOOHG IRU D VR X O GKPIDWOR GNAFRBEREFHE R D\ LV BEKWEN G GK WK BIQ
OHOYLOOH SURERMKWMKHP NKDBIRY SURMHBFANG H B R KV WE DR QVEKR@MWD W K M
'LRNLQVR@OME WKH LQW HIWLHRIGG PP H&WURIQWZI IVRRIX Q LPW HH R DY B GRD
RITHUHG WKH VFLHQWL IR BN DIGDH RRRO/PR\FD@OAKMEF LR BWHMWK HVH SR
VKDPDQV D Q GV XD@W/LIHENVEX P DV MR QU R RDWOHRE) B FEW W K@ BR-QUNVR@RD V' D

RIPHDQLQJ DINMMKQHOY QYaIVB\QH-

$W LWW KBISRULWXDO 'HPRFUDF\ SURSRV HYLG\K DIQ FRKRRFHWD Z\L B J WK
VRXUPRIFRWLRQ LPDJLQDWLRQ ®IQG LNWWK GRHP®R EQHY SRIRINARE OHL WD RG -
LQ ZKMRSHUVRQ KDV GLUHFW DFFHVV W R LW HR WESFRUIPG® Z W K R XOWKRE
'LYLQHP )L QLRIH1I MW RGH W U D Q V F K Q G{EYW XIS B WRLDLQDIL VD K HL 1S WHM-A DG R XR/I L (¢
JH Q G HAX\O WDXQUGH B@SAL K'Y W XD O 'H P R RURDGIFR Q NXIDISEIRWBHRIRQ HFRORJLFD
DQG VDFUHG DFWLRQ ,MWQMVOE FF\R R VRIFSARNGENVUFCRIEGH o U J

$VHE HQWHU WKH 6HPLTXLQFHQWHD @L B R P RWKFR T X MAHNAY B & UBND MRR \ELXERY
QH[W LW WXDO 'HPRFUDF\ RITHUV M PAHRG UFHLMNHRISHH GAGILNINRE KX H
ZDNQ WKH LQQHU DE\NRRQMH WU MHK®RR RSIRNUDIEVLRX BW XUH EHJILQV RC
WKURXJK WKMRF R X \WHRMRD W RRRQBIQ G WRWIKFAMYRIRKS R WP \AHHBRKI W K DD G W
FRPPQLWO IRF.IQRN WR UHYLVLW WKLV YLVLRQ ZLWK PH3DQ $PHULFDC
FRPHDDQ

6WHIY +ADQQ 3K)7\L D SRHVD Q@HDB KHILQ D CAY W , D W G RVMEX@AL \RE B M O M FJ
YRLFH LQ $P\HWW KESQ HYM. W HMHEM BRGIAVR 8 YN W KK DAR \ D GIRMGRGE GASK_ UM \
'HP RE UTKHV:GRM BO\ $PHULFDQ R KVRREXMBOFH @ \NRIFEWWRKH $ R PIBQ FIIRQYH?2 X

'U +HPDQ G L YAUD WRBGWF L Q) WKLH L & N DGR BHERERD 0D MIQG. K G D W HORKIE 1S G
XQJLDQ WKRXJKWKRW HUDMDDLQF DQDQ\WIF SUDFWLFH LQ 2DNODQ
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yudD (YHQQI/ HAMWMH P 37
7 KHO HAACHR 6SILMYDO HP RAIR

6(37(0 % 5

6DMM $I\MRRY: RNKRS P 37
(P1O' IINORD $ 0 HAACH: RP DDIRY

7KLV OHFWXUH H[SORUHV 6BHW\Y
IRUFH WKDW U H Q/H \X BBVEXQWE KW K
GHPRFUDWLF HZSBULPRG WX RIDR C
&RVPRKLWY D PRF U D \¥ LOFH QWO
'LK 'NEQVRQWLERDWIL G 00 DRV -

ZDQLQJ WKDW "GHPRMUX®S LV RQ
FSLVWOH WRESZ(6R2 W UHD R\WM KAWL g
ZKRZVDQ QHU | U H HIERRAQ BRYRMWHIW O L

2 XU/ 1P H/

Y X 000 WK P R PAJRWN WRERXQOXDU A [SOR U H
IH)GRLQVRQ DM RHYOLO/H B @ZKBRMH WB\R H
)GWHGLFLQH IRU D QDWLRQ HZSRHUL
4. IDWKURXJK W K& XIQQ\Z RL W LEDW ¥
'HVWLEDZLOO FRQWEIGGMRRRUFH L
WV S DL WSXING HR@ER WHR Q WR UMK BIQ
)HDBOLOOXPLQDWH SUDFWLFHV WK
EHRXU IDWH DYS GNRHRESIRI@HHH WL Q\ [
$PHULFDQV

$W WKH FHQWHU LV WKEHRBUVW BBPHQGPHQW -

UHOLJLRXV IUHHGRP ZVRBIDBBQ®
WKRX)WHHGRPR/IHHBEHVVLQJIZDQ A
HTXDOLW\ URRINDHG 6IRX @V KB L ULW,
QDPHV WKH PHGLFLQH WEDMQB U I

R LSW* DHDMP HDZKHQ GHPRF UDNLIVAI
0 VSARIHPRAWDWRRL B\D SWAIFERGLHV3IUHVW
X F@® XHERFE D D\Q H IR HWHHHGIREDME HK@IL
DV BR/UAK B BV IS HO/GSHEQY H X LRO D G\LR) M F

VKD P DQRF X QDG SHD F H R DANK DY

QUMD LHQ G GRIULHND WK D WV WRILHF-GHUVIAKIK

W K U R XY K GXDERIEVD WAL RYQL WVBQ IBDRNW.K L F BI®O |

DFWLRQ

,Q D WLPBWRIRQDO KWW DIH) RV K
UHVWR U H:BHIQ QG MDIDRG XHHIPHP EH
ZRUN RL Q IHWR H U

3DWLFLSDQ@\5UZDOW LGB DURD W IKRE
BUFRDAXHQF\ DQG OLVWHQIMNF WR
) VEH NHBD X HKBRL QVRPGIGLFLQH FDQ U
HWKLF RS W GIHPBR 6 G DEX U W FMW HRR

OHPEHUV

DQG 1RQOHPEHUV

OHPEHUV DQG 1RQOHP
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WM+ HIPDQQ 3K 0) 7 LVDSRAMMIKHU DG -XQIIDDIDWDAKHE. *  -XQJ , QXMAMR
60D) WBTAVR $ ZIGHD UASHRRG YREHIO$S P HIFDD YMRIDY AR KHMKHDAKRUR  HBYHD
EFRRWV [(FOQQ) \WH\ER Z RINWAKDNAICRKRUWIYNA (RMZHN-GG 6SIUMOD HP RAUIR. 7KH

. MERP R (DO $PHIFID9 MR RMH-RXACH ) RZDGOG( P1O' IINORD $ 0 H3ACH

. RPIDIRR XU7IPH/' U+ HIP DQL/UAGRQIEGH RUHOAMRGHQ) WHIGDR \GILAMD

GP RAUR D/DSX AKRBIEDDYIMRIY DGRXAMBCSDIAIP JURXQE-GLO-XQIIMWRXIKWA H
P DQEQ/DSW FKRKHES, DQG DO SURNFHIQ? INDOG &BDR QD
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yudD (YHQQI/ HAMWMH P 37
7KH2 WIQVR ' HP RAIR DOG
$Z DNHIQJ R \WHBRXO

7KH SR O LD\QLFDW IR PARRIBO)MBHE KSHV |
RIVRZOH ERWKQEBQF L H MWZ 5@/ M\
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6DMM $I\MRRY: RNKRS P 37
' HP RAIA DOGERXAQ)/ LIKWIGEKDERZ

FROQEXRX \I XQ CHB \WRUDMKASHDN LQ D
IUVIRA W RRHV/IRL QIGW RU UHVLDWWIQ LP S

JURWK RHPRFUDF\ W KWRHJIHKUWDAF ERIQOWVRDB Q CMMHR/XJK LWV UMD K ISRRIDA W@ HZLC

KOHDEG W¥h BQBFRR 'S P HWRX @& W
WKH SKLOKWRSBE UNP R ROIFOIRWL
SROLWRED@WUBRQ FDOOHG GHPR
EHHORQ ZLWKRXW VLJQIDQFBHYW \
SROL\WURDDQZR WRUIRMB R QG H G

: KDWWH WKKH SO QRUNVPRIFURBFG'L @ RV
VSLULWXDO DQG SR®@WKW DRDMEDEQ
RWKHZDDUR WKHVH S§QVKBWHEGE M)

K URBIX.]DWLRQ DQFLHQW $WKHQV

L Q FYBIXWK.D PHHUSIROIBOAV K DQG JXDU

FUDE & ARXE ® \Q R\R & DWMA NELW D Q G G

S VX SWRDYD DB S UDFWLEOM W ZW X W H
IDQH VN X V IVQ B BACKHD Y QUBV VIXISFS\RHU | U
HGXFDWHB FROOHFWL

K H

\V HAKD F W \ VW S| ® REJH F D P HP DQIRXTY I O\ (

RAIRHUYQFOXGLQJ RXU $P HUWIGRDMIDIN

EOHVVLQJV D)W ERIFRMDWN DQG $

TREWKHZIZOO H[SORUH EGMEKRWHKBFRHDUHGVDRIG FUNWHGEXW\G DYQ\ W CE

DQG MDHHQDQYRIO WR W UDT¥WLVRY
GHYORSPHQW LQ ERWK ZWMN BURE
FRQVLGHW WIQHF LMOW $SWKBRS WH
GHPRFUDF\ LQ SDUDOOHO ZLWK
HROXWLRQ %\ WH B GRUNDRIFGU WHKRH
UH@HZBHPRFUDF\ LQ RXU WLPHV

) HDOEQUED WHRYG D
LVH DQG VKDGR

' R KK WRXG K YOGIIFWFXWNLRQ PHG HWDW
KXPQG VABEHZDMOXD OPPOIG WHR ERDWLKHY
RWWLPHV DQG MG RUNUH@AWKHQ R
FRPPLW PGSMOVR X UDVEPAVQEVWH WKH
WKBKHDQG WKH %HDXWLIXO WRGL

OHPEHUV

DQG 1RQOHPEHUV

OHPEHUV DQG 1RQOHP

(GZDUG 7LFNLSKDIQHRWUE KA VK MRJ D S
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LV GVX HDURRARUR QIDAD $X OBEIG S DLWV C

RQ WKH EWBMH\GYRID KXIYFXYOW \$VVRFLDWARY HQ FHIS\E KWH* B HRIFGQ ¥ LRIH D
SVKRWKHDOQS\KHDDLYURWE®EAD@K LYV ERRNW D FWIHDP RIHD OD OINHS BRI
PRGMBFODVYVYFYDW I8 RWOERHRGILEY (XKW RXHBOUEDH . QF XEDO WL RQ@G2RERIFIO H

(G KDV SLREHWUSmODMFEG FXOWX WD DR E D DM B GKEGIDOLYRXY HRBIUHBERAASNBVH L

*UHHPHHW XDMRLD 8BDQDLQOG\RYZ KR
DQG VRXO KHDODQSE YIMRHOHQ W W U
HLIJKW SUHYLRXV ER RN O/ (BRI
DQG KNLIQDF

OHVWLF DQG VSLULWXDOD® EDNGI\E
DXPD WHRHODWRXLUGHEFH BE 0 RWRIRLE
VM M G WLHDRNR DUQHY R W K H YH D  E DHIQMAD @

*
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yudD (YHIQ) / HRMH P 37 6DMM $I\MRRY: RNKRS P 37
7 KH$ UKHASHR 1 ROMRBOAH 7 KH3WRANWHR 6SIUNDD HP RAIR.
$ 6HP LD

,Q WKLV 19 HEWRUH ZOR U D WHK R I(LJ KVKILR/OGHP T R D B IRIFFIV IUAHV R\DLO/ 'B © R
1RYPLROH Q¥FIHF R ® IDWH G UKD WAISH) ERRR S SRXQLW\ WR FR KULRGH GED W M-Fa |
IRYPLROHQFXQJILIMJG -&OURKIAK WK H (RAU RYKH S B HPYR.GRW 8 MRV X (RHN YD IR
6HOPOH PHW\SDO H[SHUQLRIHEMARY| )DFL O L\WHWDMWOUEGRFLHW\ &R 3DE @
FRQVWHOODWHG KDVPWKLR SR @ H ERBIGY VDR & VIBIQ VURUNSB QS SRV VL
ZLWKLOW BN D@ ®IQG W KH, GWBNYXYH B QWL BX WIRIUY/ U HAY LLHEZH WK H UNR P
WKRUNWBKDWPD *DWGELUXWMKHU |[LORGUVKHQ RHDJLRJWHHLDI WKHP L
DQG &XQJ ZLWK WKW KMMWRIIKWY SHUVRQYDOGXDMBELRQ SURFHVV
ORHPHQW IURP HQpH &XQQL@E®MP ZLOO Z

WKH DXGLHQEZHQWR RURDRIKHIQRW B U L QFR BB H'\X Y WPLLR GBI 2L Q F:OKKIBWM G R H )\
LPSOHPHQWHWIGOLEL WMKAHYQRIRZEL OO VHESLULWXD®HBPRWKBDDIFM RS L ULW XL
KR ODMLQ /XWKHUYWLQL ] MGFREFHKRI'HPRFSDP FHVX¥HVWVXDUVR PH" +RZ F
6 DV\U DKSE L P\WFRPELQHGZZL WK (KH W \FORDDQ J F R PSP R 8 LENAHKVM DL K DIEWM UR/C
IDLWK WR FRQIURQW DQG ZORIXPFL®© B WHR \BKELLORGD. B PBO ¥ KPR/ (
UDFLVP WKXV H[SY TRQYFMHGF BDERRQG" +RZ LVQRRN LRUDHFWAH B @ I
6SLULWXD'O&DHMP RE GBEVWD QG KR 2
"QDPHV WKH PH®IZNQYH "WKDW WK

TKURXJK GLVFXV\WIRXEUMGIGZY O DO
WKH SUDFWIVHWRDO '"HPRFUDF\

OHPEHUV DQG 1RQOHPEHUYV OHPEHUV DQG 1RQOHPEHOWR
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SHQpPH &XQQLQJKDP 0)7 -XX®M EQHQ DOSYWFWLFLQJ WKHUDSLVW IRU
LQGLYLGXDOV FRXSOHV DQG IDPLOLHV 6KH LV DOVR D SXEOLVKHG
,QWHU 5HJLRQDO 6RFLHW\ Rl -XQJLDQ $QDO\VWV VHUYLQJ DV 3UHVL
5DQG\ URM 3 &6/LV 3URIHVVRU (FKH&JQ—IWXVV‘D\V\BBQWJMRBHQWWR UEL RADXWGHR
3DVHRIQH\ER 3UH YV MEHD BKQ IVBRFH. H W \HD® & K BVKMMHELD G UL W XD O6BRE P
,QWIPWLRQDO ZKW UM HGL @Y JIHBOEHGA LV FRVKBWFRP IRJJ 6SLULWX DO (C
&HQWXKH 6DUQN ORUFKKRRWN FDQ EH | RMEV/EMMDIQIBARBKG QHW

+H FDQ EHGUERMEV#DQWLRFK HGX
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6HDWWOH :$

= 6RXQ QBHYFHVR\WH* UDAWT XLOLQ)

$ VDWRXIKWKABD.QQ) FRP P XQW Z HVREYH\VR P DNH

-XQIIDQ DG GBI S FKREILFEDDKRXIKVDYDOEGIVR \WH

JHCHIIDSXETE \WURXIK Z RINVKRSV \HP LAY DG RKHU
UARXUAH/\WDKHS CEHDMWHVRX GBI R P FXAMH
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