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‘H DUHHUW\[FLWWHRE QR X W RV WDEOLVKP
RIDQHZRUBLDETLW VKFHT XLV LWERQ
9,7$/ WDMRQQHFMKEE6)UHVHDUFK
FRPPXQZIMNKIFHDRHGD@ @& LVBGRRUV
ZKRLVWBRQDQRRAQ ORWUDQVSOEGWDW
DOVRWKMMG YD QF HRIH 8 WH D UKV H
LQFUHGLBRIHYEH HQR XD GHU XWLOL]JHG
ORUHR YSHW W L FALOMKEER H U J HR IDH Z
WHFKQRORFBMIV. QJOH KB WQRWKHYV
DYDLODRERODWIBQRHUHWDIQ @LDEOH
WLV VIXWY OQ\ QY D O XHE/RHKWREW X G \
KXPDELRORKMRUHGHVLIQYRE QWK H
H[SOZENMRIGRQRU}GRQRIPLOWRYV
FRQWUBREBWHQ JWRZD®D GV D Q MLKQH
XQGHUVWRRERQKHD O WK

9,7$/L\B&6),5% DSSUBYHRR KXRKIXEMHMHVW DALFKKY L S X O WD BAQLW V X H
SURYLGHG
FRP HALWQRD V VR F LOMUHERHDD W KR UP DWQ R@LDAD® Y D L ODEBBE H
SURYLEXNBLWKRXMQWLRQLRUPDWLRQ @
LKW L OLRWE SHFLDLQHGH VL J QO YVHSTOWHIHY LHZEBSSURFWG7 $/D Q @& K H
GRQRHWZPON\Q REML R ED QRUXGN XQURIQV S H¥V HL F
DQGR WV H\ERH Q HUIDPAWPIR UW DFGILQ BG H V

9,7$/KDVOUHBGE\YHO RSHEKIWZRIBR O O D E RUDW VOVILD @ BIRWL WO IS X Q
LQWHQGRGEH I IR WKW WT XGHHFSKDUDFW H B IK]IDDVARWKRA\DDY® LVV XKNLUVW
SXEOLFRPWILRWHKQNGY DO YHERK I PBWVFULSMRRRBOSHRWKXPDWK\PLF
HSLWKHROEEIWKFEURBUHV L GHKRWQBHBXWLVWRZ G UHWYD X WHWW D
IDWXARPPXQLFDWLRQ@Y7$/UHSUHVHVOW\R @D W HPEHROMK H SDUWPH QW pV
FRPPLWRHEAW L FR QW UWHRKKIHH FHIKQ Y L U R QRAKEIXPWDLQY Y H V W LDIQ GVLL\RRR Y H U \
FHQWWWIKSS 6)PLVVLRKQHFRWD\HVWDEOHELWEBPBWUGQMHU3K ' DQGV
DGPLQLVEWHLHOGMM HP DIQW KMKH Y LV RRQ@ D Q V SEXWQWHQ\LQWHUHVWH G
LQYHVW LMIORXRORE WD FAD UG MHDWP HY JDUG QHU #XBVY F B@GKRI H T X HAVDABWH
DSSURXYHVBOLYGZHHNW & LV¥REHH I ILFLISQWOMNSRIFPKHUHDIWHU
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685*,8&$/6.,//6 &(17(5
1HZGDO9L QURERWX®EB JHWU\P X O [DWR.B ) ° 6LP1RZS

8&6)KDW XPWT X LWHKED WHMW U DRVGR%DL Q RIE RWKLUF] WU P X O DR B R E RWKLLFO O V
WUDLQQ®RIDALPIRZEKLYHZFZODRNLP X O DBMLYRIRP HAML WK JQL 1L KBQWIDG H G
FRQWHQMO XEBLQURNLBHW FLYVEYDQWH®G LPR G X OHYG FW 3D @ F H GXXIFHBAD
URERULLUKROHFWRPOLP1RZ\ELP XORQIBWERFDWMHERBVER UQDVUX6YHOORZV
RIILFWKORBER DQGLVVLRMFDPSXVB&0YEXLOGUGDRRU "LWK

WK H® HY L BHR\F D RYVE VR IB/HRIS H U DWR.RRD/F FH V V LVE R O DWW IFHL P X O DWUWRHID W O \
LPSURYHG

, QDG GLVSLR QR Z3E0 O RV G L Y I0GHDIJE RIWH DMKHRIZUX Q L TXWHUY LW KGD9L QF L
VXUJHRBRPPXQZMAYV DWBOORZVULFXODUIWRM VVLJIQHERWH®HQKDW
6LP1RZISFORXG ERRHSHUIRUP@®GELP1IRZ2SQ EWE@HP R UMD V MOUD FINGIG
UHYLH@H®@VXWNLOYODLOW YD QGD DRESGLPLRBEOHDU GWWKELP1IRZS
DSSDEHGRZQORRQWRXVPDUW S KDROMHR DIHDIU QHRUWDNFRIVIEWR UHYR8 W K H U
SHUIRUPGDWHXHHQHVROJWWVLGHAWRWXBVLFXOXEBXSGDWRBWREHIOHFW
WKHYHZOF T X LVYIHRGX O DDMFGQF O X B HX LRURHGSX MHRR P S OEAM R WU R E RRASLHFU D W L R Q
JRDQVXHVWURQDWRIQR1 R ZRW Q R W KIHRJE RWKLUF] H U\ U HXOFHDWWAHSFOQH\D ¥ H O H H
WRR QW DLAW H&KDIB $ &0% $DWLVVHWWH FKDB®BFRIUHKGHX GHKE UQ
DWXH\ODQ FKHUQ#XFVI HGX

81'(5*5%$'8$7( 0(',&%$/('8&%$7,21

VWQOQGCQGEHDMWXGHQWYV

'HQRXAXDYIHDFXOWBHVLGCGWEWNKRQPPROXUVLAWVKIH VWQQ G <HPHGLNEBFE&®&RRO
FXUULFKBDUMIRXIXSYUV7DPPKDQIDWUKLRIQN RDP HWD UG QBIQGD PHMK
, QW HUHDN AXRGYR XFORGQ WECDRMW KLIHZB X U J RO H U N\LKIIHF WRRBIR UIHQIRUPDWLRQ

\.ﬂ& i

6XUJHOWHUHRWSORZEDFINOX®@L QJIHE\'UVOD UMD U BD L W®RIOD+L QRQ QHO O\
$OHLP=DFEDWWIPMGHRGDUKRKHDURUJDQLJDEYRRQ WRRHHUHROBYV
PHQWRRSEOBUWXQLWLHYV
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USKHDAMMWXGHQWYV

TKIQHDFDGHPHIPEHHIDRUWG <HHG LMD GHQWYXDU\ 6WXGHQUMEREDFN
IRWKIKO@HHRNOHUNMRIBSHKD YIHQ F R U S RULIJWYBEVX V NQ O DIEVS D RUW K H

FXUULFEOKXPMWKD OWA/KH IDFXOMOOREIVLGBDQWWIZKRDPWRJHWHKHUW LW K

ZHHN ORWLIHQ WDRMKLHRG R P L QVIW X G RQBEAOWR F N

'H 2D QWR/ D N\VK WM. PRI H F R J QDLQKDKIHD F X GOVA\F W XILRHEBLOR F N

7KHHUIRDWWYREZBGRIRXVWXGKMEBEBVWKHLID (6 XUJHUQBOVHVVPRHDQ W
WKHLUVUW\XUWKHU®WRMHD QFRUBFUHDYRSUHY LRDDWVRP WR

« $GQB@VHLGL -DPHWQQX]{L5\D@DFKW +« *DUUBRGO 6KDUIHBMHG
« ODULVWMPHEN. (G.LP « =DFKDOWD\WWKD$QNGEBWUL Qs /DXUHG®FH
« $SQGUPMPSEHOORKDQQWMWY] .LDQRVWDID¥LHQB6KHQ

« -HVVIRVQHOGO6DQGKWPDU 5LWXNKWDU. 1DYHIBRQDPL

WKHDAWXGHQWYV

VWXGCHKOWNRPSOHWHIAW HU YARHEX B8 R R Q 1HZ6 XE WWDRBWBULO
085,(/67((/(62&,(7<

2YHW KSHD VMLP R Q W W/WKGHX U L6HMDH BB A L KWW ¥ H U W INIHGEEX VY QR FWREHU Z H
KRVWH®QYHU VIDERIXRAP HOP FDGHPKBJRZUWWK OHO L.Q B EBIVS D RIR X 8& 6)
"HSDUW RHEQW J HD\Q XDHV L GHIQWH D BFKSRVL X®HFHPEHU 'UV:HQBKHQ
0D UL \A/RH FON. F K D=HRE HDOQ 6D U MR K D P H GADHIBX LL UA/HY R U 6 (KYHH QZAK H WZHH
H[SORUGIKBREK RZVBURP RWE GHTX D @ (RXWR U N V SIXEAV KGHWD U)BGI\E U X D U\
ZHFHOHE UDWHBRPIOG@K\VLFLDQYDW L RQIDIORVPH BK\VLFLDQDYQGRPHQ
LBFLHQBPME\GRQQRQ@W&6)6XUJHUQG66 VFURKBDSYHFHQWMDUYR ®H@HK D GR
RUJDQD®GHREXDQQXBO5HVHDBFKSRVLMHDWX'WVRIO$E@BRVBKDUPLOD

'LVVDQDRQGDUPQWR QRDVHPL RIDBVLBRFLOHGURWVVHPLQDQWGR Q
BURPRWLRQ
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0(',$ 35(6(17%$7,21

7RP& 1JX\HQ' )$&6)$&& ZKRIHFH MR OQHG

W KH SDUW RHEQW J HDMR XQH ZKLRIW K H

'LYLVRRBG X®WUGLRWKRUDAUR®7

+RXVWRPBSUHVHQWMWKERPLHRWKRUDFLF

6 X UJHIQ Q XPIHOH W Z R Bl IKHHV S R NDHE R YWW( H

DO OALDQUIGY. R B J I R\O X FGHX\WM R/ K& 9 , '

SDQGHPQWKYWXGJ 1IJX\HRRLQ RXXVEK H
GURSFDUGYRBJWDV KB\K W R/ K H

FDQFHO GMW®HE@WWLRAH GXQ & XIH DRI

&29," H[SRVXAWKHYUHVHQWDWWRKZH U H

SLFNMHSE\WVHYHPDR®RHZSXEOLF DMOLFRONG L C

7KHDVKLQJWRR/@6 1HZ VD QBKH

&DUGLR Y DS/H\KHDDWEXQ GDWKRQ

&DUGLRY DH\KIDDWFEXQ GDWXRQLFDWLRQ

TXRWHGJIX\HRQWD\LGBRPHZKRMYWK HLUH

W K8HQ L WBHFAGD WAHKV/HIUUHBIH R SAKHRS URE D E O\

V K R XKODGYEHH HROS H U DRAQD® & K IQ\H Y EH U H 3

5(6,'(17:(//1(66 $&7,9,7,(6

'H ZHUS$IU R XWQR R O\GKIH. UR/AMH W R @QWK®H Z OR U P BB V L G3IQRN H V V LIRYQ-DOOR S BIQGW
'HOOQ&RFPLWW®WKBHODVRQWHK KDBG H[FHO GHQRMX VXILWIK VLGB Q@D X O W\

UHJDUGBRQR IHY IR WWRY S U FPYHHQ W R UZ/HKQ © QIHY® R U DIORIXBH VL G HHUFRR JUD® G

'HSDUWPHQW

7RFHOHEDQ®IHRNODUFKOOQHMI/QHVGBHKH®EF LUVBKYOGHIDW QHYMR QY
7XHVGODUFK7KLNYHROAFRPSOHP HQWHE®D JMJ RW KWL 510WHNHRWYV KD UIIRR G
DQGULIMN HU L HQFHQMNIVF K H OLOQHQ LIHQ 8 W K5HHW L G H2Q FLFAMHH CPFHPEHIRWKHO SL Q J
ZLWRK JDQL]DQWGRQW UL EXHWKLIREGZ R Q G H BRXQOY H U VIDHAJ IDRJ@ D QW R W B(H D O W K \
GXULWGHVLGHQYR\HFLUR® B FHFEWOOHRQBY G 8O0 DIRWX W HYH QEWRAWY K U VIDXQOE0
LQ SHUVRQ
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',9,6,212) 3/$67,&1' 5(&216758&7,B@B5*(5<

7KHLYLVRRB® D VIWLEHF R Q VW UBXKRM HYIA
SOHDWHR® QRXWKBRKORVH' ZLEA

MR L GBL&BJW K ILD/OF®IK D & R QVHL J Q L | IKFHID@WY K

V HU Y LLFHH\WH DDUF&L @ R UINF R Q F B UWIKK H
3KLGLAHH QV W LW MMMH®BWRIO LAY X GD M\H O O
DW K& 6)&HQWRUORE®XU JHIQ &HD O W K
(TXLWY 5RVBWWH@EGHGKIRPX BIQLYHUVLW)
XQGHUJUDIROIDVRE\B &, UY LOHG LBEFR&RR O
+HREW D IDQ®i35+ |URPD U Y O5K® LDQ H DR X RVI
PHGLWNEF®RRIOS5RV W UD LL@H® H BXO J HDUN
8&6' DQ®ULIJKDOCRPHQ LW RVWRGODVWLF
VXUJHWBWLGBRRKQARSNLRYG X UUHIR WO\
PLFURVXUJOFRREHPRUGORD.GINVWHYHQJ
ZLEBVRL QROGEIUHB\OW VW HBPWRFXVRQJ
EUHDQ®B W KHUQ FHWUIFRQ VW D REW LR Q
O\PSKHGHIWP DRRRUZDWRELFRQWULEXQNLRQ
ERWWKAHO L QR OB ® V H DIUFHKQIDQBHOFRPLQJ
KLRVR K¥D$UHDD WHWH/D U

$33V 1(: +,5(6

3DUQDV&BXRS XV

+ 13FDQG L GLDOMHWWLR DHUR XRMV HY MR H L O CDHAAD UQ DV V X V

1$OI®RX$B3 $33FD QG L GIDUWBHAZ 3 J U D AW B HK D YBIV N MUK IV \WSHR V WILRQII KGID ¥ 3\3
SRVLWEMRRFRUM[SHULHDF RG$

1$33WUDLDLERIQVRMWW ZHHNRQ W U D LIRLI®J S D V¥ RWNY/GQ WMWERD R XRJI* H Q
6XUVHUYQEBHKHOHZB33VZLEDYMHQA3IEDFNEWUH VR XRBHIKE UNAEP R Q WIKYG
ZLEABUHTX LWRWWS$3IBERKRAHW VLW Q@ ¥ DJER X6 )DQ & KB 3SURAHKMZFDQGLGDW
ZLOOK® YBIQOGGLWLRBBORQ W U D LIRIEQIW S DRMOLHZRE N

$:RUMR XYL RO D WRLBFDQM\Q D V V X V JEMHHE 0 J WH\WV LG HQ W V

'HFHPEMWRQHD QXDQRQMHEUXDQRQHRDU

OLVVLRQ®DPSXV

$ $33\WKDYEHHKQLUBWLVV ORI\
$2QHRVLWHRQ RGWHQ

0$5&+ 3$*( _



1(: $55,9$/651' $332,170(176

SMDODWDNHW )$&6 ZD\WQDP HGK&EK L RIW K@H Z
'"LYLVRBEEXUILFPORORWKH SD U W RHEQXW J HDUV
WKEHQLYHWRMEDNA LI RUMQWD Q F LO/FMMDQ BEWDUWHG
RQ@DUFNW

-RVHSKVFKLHU)$&6 ZD\DSSRLQAQWKHS[MW DXRPBGLFDO
"LUHFIVWRXFNHUEBEBQUDQ F L"'HFERH UrRQY S LDAQDBY D X P D
&HQWHA)* ODMDMDQ & W D WRVHOGU F K W

OHOLWRIDHPO'QKDEHHDSSRL @MW LV\EDRIWMW VLR U
&7VXUJHRWKHSDUW RHEQXW JH,WDDGGLWUIUR® O H PLD/Q
DOWRKIHH FL SR MW 8&6)+HDQWKSWLRQDOF$DMU G

*XLOML@RK' ZLEBMRL GBL&B) VH S D U W RHBQXW J HOUM
$VVRF LSIBWIEK ®F RV H VLVGRIUO D N H UDVEL QV K&HH F W RR Q
6XUJLEFQPORORMWKH SDUW RHEQW J HDUA & 6)1 U RW K H
8QLYHUWVIOMLDWKYFDJR

5DV K DIGHQ WRIG H LKYLH® VW HKHIVHHBWUDWHJILF
&RPPXQLFDIWRRRQXPEQDYH DVILEDW RL @H&)
'"HSDUW RHEQXW J HDOMV KHH ERP P X Q L F DWSIHREQ BOIY\ MW RS L Q.
DQBDQDJMXKIHSDUWPHQWHRQB[OW HUFRP®XQLFDWLRQ)

0$5&+
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7TKHHSDUWMRHQW IJHUWA [SDQGRLRURWVWKMKIOBRMWKIHGLBFOHQPREKVY.OGLQJ
& XUUH@W®&HN S D UWPHFXWS D BROW K\HH O ORRERRR XV HBLFWXOERGHKHKQHZX SDFH
ZKLHARD QROWKSIL QNRRPAL OO OFREL )6 XUIJHWR [S D Q BAWH D F KOLQRAIH V H DLWPFSKD F W
"HH[SHAWWMHHZ SDMHRH XORPRFXSEHED U O\

0$5&+ 38*( _



_XO$E@GRVD' 0% 5(&2*1,7,21
)$8&6 0$06( )662 /LQ@DS5HL 0o
7TKEBPHULRRQ@ ORIBX UJHR®RY6 KDV &
DQQRXQFKEWEEGRVDQG. Q@D
5HL @OHQ G X FLVQRIBRSHU HV W L J L R X
$FDGHRI0D VWKW J HFEX F D WRIU V
6 RVDWKDRUW K H S DU W RHEQW J HUN
88&6)DQGHROROGPDQ 'LVWLQJIXL
3URIHVRIGUUJHW\5HL Q&W R | HVRAF
6XUJHUWNVKHYLVRRPVFXODU
(QGRYDVBXODKUQ G UHFRIRK H
88&6)*HQH WBXO JHUHV L GHXQUR JUD P

7KHMFDGHRI0D VWKW J HREQX F D W.ROLOWD Q G PDUIRNI UFDIW K$HP H U L RIR@ OR U H
6XUJHRIQWLV RRG X FD WLRI® W B B FR J QUKKIL J K FD\HW R @ K L H Y H R YQKAMH R IG
VX UJLHF®XFDWQR/@U HIDW HE UPRRP X QW WE MWD MHKIHH®® Q S UH F H GKRHHLW K\G V
'UV6RVDQGHLORO AREKIIRRWVRMWIRWKHSDUWRHEQXW JHDFXOWREHUV
'UV$QG W PSEBQGDUOF*UDWKRZ H UIHQ G X FLMQH G

SREHIDNIDBK'

'"USREH/UBDIIDKD W X E WHEDZ D U @G VHD BBPK HEHFUL HQ W
586 DZDB®HVHEWHKH p2IILARHSHVHDUFHKYHORSPH
ZKLFKHFRJQKHY®W SURY LBRIY FOLQEEH D @K KW Y H
GHPRQVWH[DWB® UBR QW U L BE/XBSLURHOAH DALRAKK H D RY

VDONMU'SSEHW QWK RRIZWX QGHMW X GLGISURJUDP

7TLSBDFNHQODLH

'U7LSBDF.HQ]KBDW XEWHKOHFWRIGHS PHULBRGLHW \
JRELOLQLEDIOVW L BB\ LRIQH 6 & ZL @O L F LLOQASO\F W
'U7LSOOQWKAFRXQFQOPHPEHUYWRERFLHRWSULO

DVSDRWKH $$3 $6&, $368LQMWHW LKHIOVGUWXDG
$SULO

0$5&+ 3$*( _



5(&2*1,7,21

'U3LSIDQ@ &KHUQUWDBWR SR\WXW JLFDLABABDFKBHGXVWDLGDE OB R
3UHS DUIG L BOVOX G HDQAMHHEIR D F KIKRW X U J LEDIOO IOVE HHIS SURNMRHE QG L Q J
%RWEG6) $FDGHRIOHGLRBRFDWRQRY D WLRQMIIRIJUDO® KM GRZBE&DLU
LG XUJLFDOFDWKHKIRGG3IDW U2 B0 O (8D ®D YBIS S URW K IBVQ G MOKID MO O V W
XQWLO &RQJUDWXRQRXIRFEKXLHY HRHQE®DQ A &KHUQ
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