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© W WHsgswP LOGMP HBPARQVMWW g P ROMVIZ D HOHJ\ DI RUEDELON KDVP RYHGILIRP QUFKHSRIA GVAXWRQY
WRVRP HR' YRMITELJJHWWARQAH.QV ) RTBZ LQU sqsv HPPARQVIQ* HRUID 1 HZ - HYH 9LLILQIDZ KHH HOHLI\

DI RUGDELON EHFDP HDGHLQMYHEX] ] SKUDVH MY FODUWDAYRMY/ QRZ _YLHZ XWDN FRAWDVDVRS WHITXDOW R @H
VAXH

TKIWVUBRWE ( FKR&RP P XQFDARQVS GYNRW/LGHOW LHVr g NH WV Z KHHWH LOMOHRARQ R UMQJ UM GHADO
HERAMAW ELQ@Y DQG DVXUWHLOQ GO FHMIGHYHBRSP HOAY SRMAHGWR VZ 1QJ RMMADOEAHY WDWZ LAOGHM P LOHFRQARCR
WH8 6 + RXMH WH8 6 6HDM DOG WM I RYHLORUKLSV

7 KHUBROAY WH I LUWNQ ( FKRIV( ®RRDO DQGVADSHVHIHY GHMIQHG VR SLRYLGHFBDQ HHLI\ WENFKRTHYZ W
DPARQEEBILQUIKWLQR WH SROAFDODIQGVDSH 7RRRWR Z HVHHD GMVARQOHANEHE HHQ FODQ HOHU\ FRP SDQUHVDQG

WHFP SDLIQWOLCDQG KRZ. HBRRIDCFROUGH DARQV\VKDSHSRIA WDAD | HAVWHUEXMQHAMAY ( YHOP DQL
FRQIUAMRQDOMI THWLQ:  DKLQIVRQ DUHGHAEFKHG | LRP \WHFDP SDLIQWOLOUHDDAY WHUERWHYI CFHEDAN KRP H

7 KHREMPAYHR WLV DQDOMY VR KHS | REXVWH FRARYHFBDQ HOHLI\ FRP P XQW/H I ROIWVWIM\ HDU 6SHAILFD@® Z H
KRSHWLY UHSRUNHOFRXUDI HV FBDQ HOHU\ H HRXWYHY DQG DEYRFDMVVR Z RIN FBRVHD Z W FDQGELGDMY VR HVXUHWDW

DI RUGDELOW P HADILQI RQWHFDP SDLIQWOLOADQUDMWMY VR VXEWEQWYHSRIR SURIUAW\WDWRQPHWH THGU MDAQ
DRMXDE DGYDQRHY FODQ HOH.D\

)DFWRUV LQ 2XU $QDO\VLV
2 XUDQDOMYXVHE DP XON M\ HHS DESURDAK VR LDONWHWRS 1 g WMV

e 3UFH6KUW : HUMMHZHG8 6 6HIDM- RON FRORP LF&RP P IMWHCDW FRP SDUQJ \ HOU RYHJ\ HOUDYH.DIH
HBRAMAW SURVILRP WH( ,$ Z KIFK \WKRZ VWDNIHRMGHIVLQ ux WMV H SHIHOAHG LORHDWVIURP sgsu VRsqsv

« ' DW&HQWU, P SQFDWRQV : HERNHS DACDE FHIMYILIXUHY ERW H IMAQI DG STQQHG RUSLRSRHG 1LRP WH
$P HIFDQ ( GIH3 UIRMANDQG GFDCP HALD RAMBIW VR HHZ KHHUDWKINHVP LIKWEH I RUMFRP LQJ : KLBIWHSUHAMH
@Y WP P STPARQ HBRMAW ELQY LV VEXQFBDU P HADILQI DURXQG SRIMWDCFRMIQRUIHDVHY | RUKRXVHKR@Y GXH
VR DB FHOWUAIP DALYHHQHLI\ GHP DQG LVKLIK® UHVRQDQWZ LK YRMLY

+ 3RAWFDOSVINHV : HSURUW HG WMV Z IW FRP SHAWYH+ RAVHWDWV FRVHD FROWMMG 6 HODWA LDRHY DQG
VLI HMG J XEH QDRUDCFROMMMW WDNVFRBAAYHD  Z LAOGHMP LOHZ KIFK SDUV KRGBVSRZ HILQr s P RQMYV : HDOR
| DARUHG LQ WDAHY | RUMBM XWDW LI XOWRUMDWV Z KIFK S DRIWADORBLQKRZ P XAK KRXVHKR@V SD

e 0 HAVDILQJ : HUMZ HSP HADILQI FRP LQJ ILRP FDQAEGDWAY DQGLOFXP EHOW\R XQGHOMIQG KRZ ERW SDUAHY
DUHIWDP LQJ HQHLD\ DI RUGDELOW

7KH 3ROLWLFDO O0DWK

' HP RADWHIM HG sqswZ W JURZ LQ) FRQILGHORHWDAD | DYRIDEGIHQYLLRQP HOWZ LD WIHP VR FROAWRCR WHS 6
+ RX\VHR 5 HSUAVHQBAYHY Z LW FDSVMUQ) DEHQDWP DNRUW DP XAK VBGBIVWN 7KH DLIXHWDAB UHAGHIW UKP S KDV
| DLBG R GHIYHURQ FRUHSURP VHVR P DNQU GDLO @HP RIHDIRWGDEGE YRWUAVRS FROFHD
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« 8 6 + RXWH 5HXEQADQVAXUHM) KRGDQDURZ P DVUW ' HP RADW QHHGWR QHARQO DIHZ MHDAZ ONHD WILH-
VRVHXWIHWHGESHONHIKLS [RU+ DNHP - HIURY

. 8 6 6HQDW ' HP RADWP XWWOHNRXUDGGMRQDODV\R JURZ WHULDQNVILRP ux VRDvr VHDAP DVRUW \MQFH
9LFH3UMGHOW ' 9 DQRHLYWHWH EUDNIQ) YRM  7KLVZ RX@ IHTXUHKREELQ) VFDVLQ* HRUILD 0 LFKLIDQ DQG

1 HZ + DP SWKILH GH HDAQJ LOFXP EHQWILQO0 DIOHDQG2 KIR Z LQQLQI WHRSHQ VHDAKQ 1 RUM &DURTQD DG SXAXQ R
DQXSVHAIQ$ @WD 7H DVRU, RZD

« * RYHIQRUKLSV 5 HSXEQFDQVKRTG swJRYHORUIKISVVR' HP RADMsu 7 KLY EDDQRHARX@S KUWWRXIK DVt w
WMV KRTS J XEH.QDRUDCHBRARQVWIM\ HDU / HDGHOKLS LQVZ LQJ WMV FRX@S EHFUMEDCL WHHI/ D FROMAMG

SUMGHMDCHBRARQLO s sy

.H\ )LQGLQJV 7KH rq (QHUJ\ $IIRUGDELOLW\ %DWWOHJURXQG 6WDW
7 KHWEMY EHBRZ. UHSURVHQWKH FUMFDCEDMBY URXQGV Z KHIHHBRMAW FRWZ LA HDMUHSURP LOHAD LQ's gsw HBRARQY
,VW/QRWMZ RUM\ WDAMHSURTIHDARQ R GO FHQWMY LYV QRZ. LQH WIFDE® QONHG\R YRMUISH.AHBMRQVR UMQI FRAV

( YHQLQ WIWA/Z KHHHBRMAW DMV GLEOWVSINHLO sgsv  VXAK DV$ U] RQDDQG 1 RUM &DLRICD GRRP LQJ IDMKINHVR
XSWRru  DUHFRQMEXWQI VR YRMUGVARQMOW

$ U] RQD 5 FMGHMDCEL@YIRHRQO r - WY HDU EXVWH MM @ HVAKWDWY VVHNQI Dru - IDMLOQRUHDWH 7 KHWIDM

LDQNVVW | RUH MAQD GDBAHQWMY * RYHLQRU+ REEVLY XQQLQJ |RUH HBPARQ DQGWUHHS HSXEQFDQ + RAVHVHDVDH
1Q SO 9RWAYZ LEDAR FDMEDTRV | RUVE R VDV RQ WH WM XWDWV UHIXDWRY ERG\

) RUGD 0 RQM® SD P HQWIQFUHMGE z  @WY HU r v\ KLIKHAMIQWHS 6 5 HIXOWRYW UHHMD CSSURYHG D
UHRG X%UDMKINHIRU) RUGD3RZHJ  / LIKW: KL YRMYZ LGHBRAD QHZ JRYHLORUDQG FKRRHO DUFR'5 XELRY
US@A-P HONQWHS 6 6HIDM WUHHFRP SHAIAYH+ RX\VHUDAHYFRX@G \VZ LQ) FROARAY:  DKLQIVRQ

* HRUILD $OKRXIK sqsv LQFUDWHYZ HHDP RGHW  DYHDJHEL@YIRU* HRULD3RZ HUPXAWRP HYKDYHUMAQE\  ut
P ROMO MQPHsgss DQGDUIHANHD VRNHHS UMQI 0 RIHWDQt qq QHZ GO FHIMLY KDYHEHHQ SURSRHG 6HQDRU- RQ
2 AR P XWZ LQ UH HBPPARQIRU' HP RAUDW\RR KDYH DVKRADAHIDLQLQ) WHP DVRUW 7Z RP RIH3XEQF 6HMFH

&RP P DMMRQVHDWDUHXS WIV\ HDU

,RZ D + HDWQJ EL@YDHH SHAMGWRVSINH DQGWHHIP LODARQR! [HGHDZ LOGHHI\ W RHAWFRX@ | XUMHJURUP S

HOHUI\ VXSSO |, RZ DREXUHMD JHHDM/WG R IWHHUI\ 1WRP ZIG 7 KHWIWMZ LGHPRADQHZ JRYHILRU QHZ 8 6
VHIDRUDQG KRWWKMUHHFRP SHAWYH + RXVH WD

0 DLQH 5 DONHGXW KLIKHWRULQFUHDVHY 0 DIOHWMY Drt \SINHIQsgsv 6HIDWRUGXVDQ &RIQVLY GH HYAQ) KHJ
VHDWZ KLIFK ' HP RAIDVP XWZ LQWR UHIDLQ DP DVRUW 7 KH's QG FRQUUHAMRQDOGMMPY DOR DKLIK® FRP SHAIRYH\FDWV
WDWERW SDUAHVDUHWA LQJ IRU 0 DIQHYZ LGDOR HBRAD QHZ. JRYHLORU

1 RUM &DURQOD %U@YUHP DQIGWRUQRZ BEXWDt  LORHDHLYSIRWAMG IRUsqsw IRBZ HGE\ Dru \SINHLQsgsx
7KHRSHQ8 6 6HQDMUWDAHZ L@EHDP R WHP RWH SHMMYHLQWHFRXQM DVIWARXGS @S LOR' HP RAUDWE KDQGVIRU
WHILDMIAP HMQPHSqqy  7Z R+ RXVHUDRHVZ LODOR EHFRVHD Z DFKHG | RUQDARQDAP STADARQY
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2 KIR 2 KIRDQVIDAHGWVRP HR WH\WKDUBSHWORIHDWVDW g 7 KHWRM LDONVV W |RUH DWMAQI CDVW FHOWLYY 9RMY Z L
KDYHD I X@EDRAWDVWH SIFNDQHZ JRYH.QRU GHHGHU 6 KHILRG %4.RZ Q WKRX@ LHMUQ VR WHEHODM DQG KHS
GAMP LOHFROWRCR WH+ RXMHZ I WUHH FRP SHAVYH DAV

3HQQW O'DQLD YAQYMP SHGrt WY HDU WHG | RUv W KLIKHWAIQ WHQDARQ  DQG CDVW AHOWLY DIHSIROHDAQJ ) RXU
5 HSXEQFDQ + RAVHVHDWVDUHLQ S@ DQGDHWS WUHNIRUT HP RADV * RYH.QRU- RK 6 KDSLLR \KRX@ Z LQ UH HBRARQ

HMO EXVWKHP DULQZ LM LR FKDMAJCERX\VKLY SRIMMDOWHI W Dv D SURM GHOWDCFDQGL.GDM

7H DV ( GRMAW DM/DHSIRWAWG\RIQFIDHE sz WRXIK sqt g * UG RSHDRWYH SHANGDE FHIMY VR CFRRXQW
|RUQHDUD KOO R DOERDG JURZ W LQWHFRP LQJ M[ \ FOUY &RP SHAIRYH-+ RXAVHVFDN DRQ WHO H LFRERUGHU Z KHH

/ DAQR YRMY/Z LGEHKHDYLO FRXUMGE\ ERM MGH DLHWHP RWMFRP SHAIRYHDRHY 9XWRU' HP RAIDVR Z LQ EDFN
6HIDMARQAROWH P D QHHG DQXSVHAIQ 7H DV * RYHLORUS EERMEVDOR UXQQLQ) | RUDQRMHIWAP DVKIH H HRXWYH

9 LILQLD * WRXQG] HRIRUGDBFHOMY 9 LLILQIDKDVwWat RSHDAQJ | DAMAH2 \WHP RMIQWHQDWRQ 5 FMGHIADO
ELQVIRHE x OW HU ) RIRZ LQJ WHRI | \ FDUWBMUDAHVIQ sgsv DAMWARQ WUVVRNH. + RXVHVHDWVWDAZ LOKHS
GHMP LOHFRQARCR WHKDP EHJ

5HFRPPHQGDWLRQV 1H[W 6WHSV

2 YHUWHQH W g P RQMV 5 HSXEQFDQVLQ: DKLQIVRQ KDYHIHZ RSWRQVIRUSLRYLGLQ [P P HADWMHBRAMAW ELQIHIH

VR KRXVHKRTGV ( YHQL SHIP W) LHRWP RUDVHARQG UHFRQAADARQ EL@Y. HHVR UHDRK WH3 UM GHOW GHWN VRRQ WHU
H1HRAWD® RMWAHIELQO Z RXCEQINENHH | HAAEH RUHYRWAY EHILQ FDMAQJ) EDTRWVWLY| DI KRR VHOGLQI GLLHANHIH

VRS P HIFDQV Z HIUH SDWIKH SROWDAZ KLEK WH I H3H DOJRYHLOP HOWARXEE P DMUD® DOMUWHWIMR SO RQ HOHUI\

DI | RUGDELOW

- LW 5 HEXEQFDQV VAKX J Q) VR GH HIG WHUVXSSRUNVRUWH2 QHIAI %-DXWXCAMS PW2 %96 2 Z KIFK FUMPVFOLP
UHMENVWHGB® P HWR FKHDS FBDQHQHU\ 2 DQGWH7UKP S DGP LOMADARQ FROWOXLQ] LW UHBIBI DAZFNV RQ
FODQHHI\ ' HP RAUDWKDYHDMI QU LFDQARSSRUMQW 7KH. WP HIEGRRG LQ WHZ DMJIDQG VKRX@ SRXQFHRQ WH

P HADILQ) RSSRUMQW HOHD\ DI RUGDELDN SLRYIGHY , WEURDG DSSHDCDRLRW WH SRIWFDO/SHRAKP 2 FRP ELOHG Z W
WHP ROXO U-P LQGHUR UMQI FRMA? P DNHVIMD SRZ HJXORRO RUSHVXDURQ

) XUMHU FODQHOHU\ H HRXWYHY DQG DGYRFDWA/VKRX@ VHHN VR Z RN FRVHD Z LW FDQGE GDMY VR HVXUHWIDWEHKLQG WH
P FAWDILQU LV VXEWEQAYHSRIR WDAWDGYDQRHY FODQ HOHI\ GHYHIRSP HWDQG GHS@® P HOW

, QIWQH WIHSRUNQ WH( GRRUDO DQGVDSHWHUIRY ( FKR&RP P XQFDARQVS GYLRWY/Z L@P RIHFBRVHD H OP LOHKRZ
FDQGE.GDWA/DQG FOP SDLIQVDUHH HAXWQJ DP HADIHR HOHU\ DIIRUEDELMA? RULL WH THP DMMQI WHP DN DV
FOP SDLIQDPARQ SLANVXS

&KUWVO0 R\ HU
3 UMMGHQW ) RXQGHU
( FKR&RP P XQLFDWRQV $ GYLVRW
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. KL ELQOYRQD LOFUHVHG P DLILOD@ LQ'$ U] ROD MW HDU WDV ONHD VR FKDQIHLQ sgsw 7KH
DM/ LI HMHBRMAW SURGHJLVVHHNQ) Dru IDMLQRUHDHWIVA HDU DQG WHSRMADO RUQHZ. GOV FHOMLY FRX@
DOR GDG VR KLIKHJELQY $ P RQJ DAODAMMY $ U] RQD UDQNVI LI | RUMHP RWAH] LVAQ) GDVD FHMLY DQG M W, I RUWH

QXP EHJR SURSRVHG RUSMQQHE GO FHIWMLY Z KLFK FRXGE VRGP RIHWDQt g LI WH DAFRP HVR I XMRQ

UKL P ROM $WRUDH. * HOH.DO UVO Dy HVUHTXHAMG WDAKDM
UHIXORYKRGDQHZ YRMRQ D SLRSRVHG 7 XAVRQ DUHD GO FHOWMU
_AMQJ DSUREGP DAF GHDCEHA HHQ WH WM UHI XYY DG WH SUYDM
FRP SDQ AHG VR WH GDV FHQMUGHYHBRSHUDQG WDWMWARX @S BDG VR

P DWMYHSUFHKINHVIRUS U] RODFRQUXP HY'

7KLVFRP HVZ HA\WVDWUWHAW R &KDQGBUXQDQLP RAMD YRMS GRZ Q DCDMFHIMJ GHVSIWMWHXWILQ) R IRP HJ
6HIDRU. \ UAMQBLOHP D LQ SDUNGXH VR FRQFH.QVCERXWWKLIK HOHLI\ XVHDQG P SDANRQ UM GHRMHDPRMAW ELQY

7 KLV LV WHHYLLRQP HONQ Z KIFK * RYHLORU. DAH+ REEV ' LVIXQQLQJ |RULH HBPPARQ 6HMQI YRMIFRQFH.QV + REEV
\LIQHG DQ H HRXWYHRUEHULO 6HSWP EHUVHHNLQ VR PXVHOHLD\ FRIWWILRXIK D@EQ. R DPARQY

$ CAWRQD® \WUH5 HSXEQFDQ KHT FRQIUHWRQDODN DLHYLHZ HG DV\VZ LQ) GMMPW WDWARX@S GHM.P LQHZ KLFK SDUN
FROARYWH+ RXAVHR 5 HSURVHBAYHY / RQIWP H&RQIUHAP D' DVIG6RKZ HNHW5 qr  HBPMGLQsqr g LQWH7HD
30UV Z DYH LVILYLQD XS KLV VHDWR UXQ I RUIRYH.QRU DQG IMIH SHAMG VR EHFRP SHAIAYH

72 RRIHJS5 HSXEQFDQ LOFXP EHQWI CFHFRP SHAIRYHUDAHY DVZ HID- XDQA&WMRP DQL 5 qw DQG( @Q&WQH 5 gs
&LVARP DQL LQ SDUARX@U KDVEHHQ DVBLIHAR FODQ HOHLI\ DGEYRFDWYI RUKLY YRMVR UHSHDQ Q MARQ 5 HEXPARQ $ PV
RUHAW HYHQ DVWH ERRMS SURMPWVLQ KLV VRXWHDWAS U] RQD GMMFW

7 Z RVHDWRQ WH D5 HSXEQFDQ 1LYH P HP EHU$ U] RQD&RBRIDARQ &RP P DMMRQ WH WM/ XWDW LHIXOWU Z LGDOR
EHROWHEDRNQ 1 RYHP EHJ
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) RUGD UIHMGHIWKDYHH SHIHOAHG VRP HR WHKLIKHWHBRME ELAIQRUIHDVHY RYHUWH WY HDU Z W P RO
SD\ P HQWLOQRUHDUQ) B\ QLOH SHUAHW7 KHWHOG Z LAXINHD FROAQXH Dv) GRUGD UHIX@RY @MP RQM DSSLRYHG
) RUGD3RZHJ / LIKW/UHTXHMWRUD _x ELAIRQ IDMKINF WH @I HWAQ WHXWODMY/KIMWRY 7 KHDQQXDOMU-DAR
GHVIXPYH KXULLFDQHY DOR BRP VDVVXFK WRUP VUMN GOP DIHWR HOHUI\ XD LI UDMKAMUHWDWARXTS BDG VR
UMGHIWVKRX@HIQJ ELELQRHDVHY

7 KHWIIWM G0 VDUHLYH SHAMG VR FRMGHUD EL@
HIXIUQT WHWIAMY/ 3 XEQF 6HYMIFH&RP P BAMRQWR

LOFRUSRUDM D | RUGDELOW LR LW FROMGH DARQY
Z KHQ GHMLP LQLQJ XWDWV LDV

;KL WH WM DNV LQ WHWRS WQ | RUH MAQY
AOWRHMAY Z W r swRSHDAMJ VRGED. RSSRVMMRQ
LQFRP P XQMWHY DLRXQG WHWRMLY JURZ LI

* RYHQRUS RQ' HBDQWY 5 KDVSIRSRHGDQ$, U@R 5 LIKWWDAZ RX@ SLRMANRFDORRP P XQWHY DELOW \R EGRAN
WHFRQWMXPARQ R GDV FHOWMLY/

© KLGIWH WM Z LOKRTE HPRARQVI RU* RYHIORUDQGS 6 6HIDWM 5 HSXEQFDQVDIHH SHAMG R Z LQ WRVH FROWMVZ LW
UHDAYHHDVH 7 KHFRQIURWIRQDOLAHY KRZ HYHU DUHP RIHLQMHAQ) VR Z DK 8 QGHUWHPXUHOWP DS $ QQD3DXQQD
/XQD 5 rt IURP WH7DP SDDUHD DQG-DHG0 RARZLW ' st ILRP VRXAWIHDWY GUGD | DFHFRP SHARYH UDAHV\WDW
ERM SDUAHVVHNVR Z LQ + RZ HYHJ HDUDHUWILYP ROW ' H5 DQWY FDTBIG | RUWH WM G MDWIHVR P HHAYRUD\SHADO

VHMRQLQ$ SUOR UIHALY. WHP S L.QDQDURZ Z LQGRZ EH RIHWH FDQGLEDM I LOQ) GHDGIQHWDAXDP HP RO Z KLFK
FRX@ SXWHYH.DO HP RAUDAE KHTS VFDWLQ SM)
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* HRULDZ DV D FHAADOSM HULQWHHHD\ Dl RUEDELOV FRQYHIDWRQLQ sgsv DVIUDAHYI RUVE R 3 XEQF 6HMFH

&RP P MRQ VDNV UHFH.YHG R\ HG DMOMRY 1 RARQD Z LAOMHWMKRTES VE R P RIHHBPARQVIRU36& FDWLQ

sqsw EXWWZ LOKRWRQHR WHP DUTXHHS 6 6HIDMUDAHVDVILDMWLP 6HODRU- RQ 2 \WRII | DFHYD SRMQWDD
GUILFXQYH HPAARQ ' HP RALDVD® RWMAHIALQ® KDYHQR SDM VR Z LOQLQI EDANDP DNVRUW LQWHBHIDML WH GROW
KR RQR WL VD2 QWHS HSXEQFDQMGH IWD3P HAL~ WUHH Z D SUP DY EHE HHQ &RQIUHAP HQ9AXGE &DUMU
DQGO INH&RMQVDQGIRWP HJS QLYHMW R 7 HQQHWHHI RREDTFRDAK ' HHN' RR®A WDWZ L@EHHRYHGLQO D

) XUMHU WHUDAHI RUIRYHLQRULY RSHQ DVLQRXP EHQW
%IDQ. HPS 5 FDQORAXQDIDLY + LV/ LHXAWQDQW
* RYHLQRU WH7 XP S HOGRUHG 96KV RQHV LVWH

5 HSXEQFDQ | IRQWKQQHULQ WHSUP DU DQGLVIDAQ]

DAMZANV RUEDANLQ) D FRQARYHMDOGDE FHOMUSURSRVDO
7KHODAQ FDQACDMIQWH' HP RADAESUP DU LV
IRIP HJ$ Q0 D RU. HVKD/ DORFHYRNRP V

© KLBI* HRULD UMGHW SOLG DUHDWYHD P RGHWY HDU RYHU\ HDOUHBPMF ELGIQRHDHR v 1Qsgsv WHDYH.DIH
* FRULD3RZ HJFPXWRP HAVELTKDVIRQHXS B\ _ut DP ROM MQFHsss 261 IDMKINAVIQVE R\ HDU/ | XHOFRW
L LDWAXPMUHXSIWDGHY DQG UMQI GHP DQ& LOFOXGQ [LRP @UHEDMFHIMYZ  KDYHGLLYHQ SUFHVKLIKHU
_U-BRUMG D@GFDOQHZ VRABIWHHD $QGMWDIHZ Z HWDIR WH3XEQF 6HMFH&RP P LMRQ DSSLRYHS WH
XWDAMY/ UHTXHWRUD P DNRUSRZ HJJHHDARQ H SDOMRQWDWRP HI HDUFRX@ BDG VR HYHQ KLIKHJPXWRP HUELQY

* FRULDLYDOR | IRQADQG FHOWULQ WHSURTHDARQ R GDWMAHIMY 7RGD. 1 ws DIHRSHDAQI? WHVHYHIM P RAMR
DQ WM DQG QHIUD t qg P RUHDUHSRMOADE RQWHZ D\ 2 QO \VE RWMY 9 LLILQIDDQG 7H DV FRX@ HHDVP DQ\
QHZ CDWPHIMYEUHDN JURXQG / LNHLQ RMHUMEBMMY LOFOXGHG LQ WL UHSRUVGFDORSSRUMRQ LVP RXQWQ




N
_)(y O
3, RZ DVZ IQMIKHDAMY EL@YDIHH SHAMGWRVSINH® Z DVWHP I1G ' HAHP EHUKHDGIXHLIQWH' HV0 ROHVS HI MM Z KIFK
RQO XQGHIMARHG WHWHG LQWH+ IZ NH HEVWMR \KDLSO UMQI XWDW ELQ@Y 7 KLVFRP HV DVWHWRM JDSSGV Z WK

P ULFDARQVR WHHIP LODARQR W[ FLHAWIRUZ LOGHOHLD\ LQWH2 QHYAL) %-DXWXOATS PASDMVHE @WXXP P HJ $V
UFHOW Dvsgst wg R HOHU\ LQ, RZDFDP HIWRP Z LQG\VRXUAHY

, RZ DDOR IDQWIQWHVRS r g IRUWHP RWXS DQG KQQLQI GO FHIMLY Z LW r sw DRLRWWHWIIM 2 QHFRXQW UHFHOWD
LP SRVHG D\ HOUBRQJ P RIDRUXP RQQHZ GD FHOMUSURSRDY DQG FRQFHUQVDERXWH, REEMIOWHOH.D\ DQGZ DMUXVDIH
DUHFURSSLQI XS

7KLVFRP HVDADWP HR SRIMFDCRKDQIH DV YRMY Z LHBAND QHZ JRYHLORU 8 6 VHIDWRU DQG DABDWIRQHQHZ P HP EHU
R &RQUHWIQ1 RYHP EHJ 5 HSXEQFDQVKDYHGRP LQDWMG LQ WH@WIKDD GHDGH SOV Z KIB' HP RADNKDYHIDRHG D
VIMQJ R GHHDV LOFOXAQI BMQI WHUFRYHMG [ LUAMQ WH QDARQ FDXPXHY 7 KH@WWAP HD' HP RADAZ RQ DIHGHDO
RIIFHLQ, RZDZ DVIQsgsq WHOWEHDMWDAHZ IQZ DVsqqy WHOWIXEHODRUDOMARY Z DVIQsqgw

6HODRU- RQL( LOWWKHLORXP EHONB HSXEQFDQ LVUHALLQ)  DQG WH I DYRUMVR VXFRHHG KHULVFXULHOW 2 3
&RQUHAZ RP DQ$ KM + LORQ ' HP RADWV KRZ HYHJ WIQNWH. KDYHDILIKWQJ FKDQPH HVSHADE LQ DI DYRIDE®ISqsw
HOYLLRQP HQWV' & EDVHG' HP RADNVDUHKLIK RQ- RK 7 XUAN DVE R WP H3DLDOP SLE JRTGE P HEDDMVEXVWMY D FROMIMG
WUH Z D \IDFHWDWZ RQVEHVAMBG XQAG XQH : KRAYHUHP HIHVZ LA LOG + LOVRQY YRMWR PXWZ LQG VROUDQG RMHU
FODQ HOHI\ W[ FUHAW@WAUXP P HUVR EHDQ H I HARYHFXGIHY W YRMLY HYHQ DVANKHF@LP VKHJIYRMZ LAVDYH, RZ DQV
SWRADQGY RQHH.I\ FRW

7KUHR WHWBMY/IRXUS 6 + RAVHWDWVOHIQS@ VRR DQGWHVE RLQFXP EHOWS HSXEQFDQVVHNQ) LH HDPPAR
0 DUDQQHMAO0 LABUO HAWVDQG=DFK 1 XQ@ Z L@DOR QHHGVRH SOLOWHUYRWR PXWZ LQGWE] FLHAWDADWP HZ KHQ
FKHDS TXLEN VR GHB®R HPPARQVDIHDADSUP LXP DQGZ LOG DAFRXQWIRUDERX\WAG R, RZ DIVHQHU\

, QWHJIXEH.ODRUDODAH 5 HSXEQFDQS5 HS 5 DQ0 ) HOWAMD Z KR DOR YRMG VR PXAWZ LOGWE] ALHAW? KRTBV\WH
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