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7KHWGD\YZ LVBR ZQ V LD RBX G JFHVHY HER P S DLOW U \ IWQRJ

ILQZD\\W B RP R UEL WK V&R P SD QQHWER H G H M RAHD \ V

| WKBUGRLBXVLQHAKLM FO XOGIWU D Y PRIUBHI | L F Z 1D QW
WRRPPXQLEFQBMWRULRUR G X\FRDW N B WWHIUD YHRY W V
LQFORGHIMRGIJUQRX YE DRUNSD WQREDOYDGGLWLRQ

ZKHRQM PSORLNHE DNURWKRILI MHKAD @ HO HRWRMW R X PK\VF RP IRUWR QR Z

VRPHERGORWGRXWR KHR P S DKW WA D B XRKIWU K HQHFHV VD U\

/RRNLDR7HFKQR ORWKIQ VZW U

ORVARPSDQUHNRIOWMHRKQ YR ZID\WR HG XFFRHV W § G
LQFUHOMH LHQWKSDVRRPSDQLHRWQYEGHRQIHUHQFLQJ
DWIJRREBD\WRIIHFWERPIRXQ LEDWRY KOHRJF D WDORSBWO LHU V
DQEXVWRPH/ODWHFRRBOBYRIWHFRQBRFRPSDQQLUWHRZ
ORRNRQ@GEHVNWRGEX WKEG DQVQGDYW WWRPBMNR UN

Z L VDO U HD[G V WFIRPPIS X WOHRWYVP S O R\BIG V HKOBGMM3 & R Q
WKHLHVNWRWKHKDOOHQVNRLQW KEHHVWR IWZERUW KH
'FRPSDQQHMNGV

$SOWKLQWKROIHRSOH

7RPDQFRPSDQLMARH D VK L VAGOI R SEXW IR WEFR P S D KLIHYWH D F W& H
VDPHUREOWRWDPHHVRXDRHA/KHD PBHHGW O H : USAB EEW \Q R\ OWK L Q/R/

D G® R S BXMMN KEHH \B\WR V V IVEROW ZIR B H U WDIBIS® L F VW BVRIGNIWHRX U X F F HWV
DVWHD®R UZ HY®R O XRIRDRBY R G XKKMQZ HV R OYSIURE BMFGBHQKDQFHPHQW
IRBQHAOLHG®HDWKHROXWQAREBY HU\RIQNHE HQ HILLRWR2 Y HW L PIHCROW K H
DGGLWLRAWBDOWRAWYWHUVVXRBRXYSHFLD D BEHA F DAVKHRHWH : USAB EU
SURFKDW Y R O VRHEGY H Ul W HHHIQU: W K D YNIH SVKSHU R G X SWWRY KKHL J K S\RW V LE O H
TXDOWWD QG BUWNFKQROBURYHFR QW MORXGIG QV KO D WNHYVSAS RURWU W K H U
HQKD QEXUHOH:  US"BEB [SHULHQFH

7THO5,7(5HDWXBHBYHRI
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"HOWKRXBRKWHDWXUHV

SMWROWKLWQELPSIODYIHDWX)RHNW[DPS®B QF RP S D Q3 WHR/G X RHW ZDLUMEK

" KLWHERDWXHAKLWHERWQRGBG/D VWK VH XQFWLROQDOWVD G B® Z HUWRKXOU
FRQIHUHERXQGB\H XFFHVITHXO® : ULAB EEW D VH D W XAKDWHH Z\H OMK R XR X'W
DQB[WUHBHOLGRE R R XIHD W OWHHV

"KLWHERDUG

OXOWYSOMHMVEH RQQHE®RER QI H U HIQFEXD UFIX U U HSWOR UPX GRR O\
FRQIHURQOBMWOH: U\ EULYHRXD ZD\WRGE®HYHQES LPH@YWHRR X U

FRQIHURRO® W F D X.\\H7 FRPSDWI\FPOGBQ@OWR/ HDQRSWLRQDW@R/DNH
DGYDQWRIRWHIHU VHUYHDWXUHV

'LWKRXGB6UHHIMH R XDK L WH BRIDNXEY RNR XVF U HHH)D R D WIRRIOEDQ V
EHPLQLPMRWGRD O/\K IMKR ZILAMKAKLWHERDUG

+LJKHVROMXPDUM® EHSLVSOIDQAGXE,)QA,) -3* 31* 3&; %03DQG*$

%DFNJURKDIEADEH QQRW RDWHBYB QW KIHQ Q R W F\ QREDM Q G RALWWKK H
SUHRRQEXWWRKEDFNJURKRQBLQREMHUDVHG

7TRROQQFOBRBBHUNKUJKOL BRRW B WHWR RIQ D VBIQGHR P HW U HFFYW DIQ O@H G
UHFW DRLIUHDBGIBIHGBD@MIG LQEX OWEBORQBLYAHC WRRH/ HOHFWHG

,PDIJHDUSUWWR BQEKSD UW L FERP Q WWWHIIS K DN RMR ORKIG X FHREVO X U U \
GXWRRPSUHVDQRBEEQ RWD X BY DO X EDQIE Z L9 DVXG ZIL\E WM. ]BIQ &S H IRG
DFRQQHMWBQR@W ZR U N

,PDIJHDQO¥RVHEWWZMHQV HZRWK QL RMIFR P SUHV VKRG H MGIDRD JH V
DUWH QW HW H U EMN@KXIBY D L CEIDEGZ L G W K

7KH KLW HBRPDURED @ HV D Y G WKKIMQ Q R W I \WWLKRME R YHH Q W L RLABAHES 'K H
LPDADEHRRPH@ RXWRQVL]JEHWZHHQVR RMWKRULJILODML.]RAKLV
YDULDERMHDWRO B REW KRIS W L AP L JBL W KWW X@H HBR F U R O R X\Q IGH
VFUHBIK\VLFLXO/MVKIRRPVRRRORVIMOUD\VQBHGLEKA@WRUHMPHGLFLQH
&0(LPDJHV

0 R W LRIQG HIRO AD & HV W D UDAGHVGN R S R BBR P P D 3® DL WIHON KIHR Q | H U B Q FIH
VIQFKUR Q4H R B XWHKIH OBIVS UWW R UMKEP D J DWW B RMRP SUH \D\QHSGNV UHD P H G
7KLYLYHRXWH O H YILYDL BUPWD\ HMQD G G L WD 8 § D QW MIKIDRAK Q H W Z RWMDNR W
FOREEHUWE& JWW U H DYPLLGHIRO H V

"KLOH.YLDSUHVHQWBWLRRGLHORA Q@& WR S URMHVFWMREP &V H
7HOH: US*8 EED \DV W DOIQESRRUHH VH Q W R RIQHR QP W R RVGKPDW HH O H : US A8 U
DSR ZH FIK®@I H U H\Q FMEIPP DN VR XSU H V H Q B/DRN HR L&Y U | X O

7HOH:5,7$56 LWWKRQ\RO O D RFUDEWHHW VRIW ZY\WHV AMES U R Y ERMIX
0XOWL GBXGMRIRRWEUHSDOBXWR PHMMAWQ D MHVOWER Q WH@BVLILWDO
6WUHDPHORBRUWRD S W KHHO WS WRIFH HFEDRHHWRBROODE RHNVWILBO,
RO3(* JRUPDWKPWEHHGLWHGBGSRROYBA% VHUYRUHEURDRBD¥WRY)D O
DOLEFRBPS XMRHUHWURMMVOLIROD WHUWLTXH

7THOH:5,7YBDWXBHYHRI
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6RIWZBBOODERDQBKRQLQJ

6 KD UHR IW Z DMRHHRAWW K HUIYF R Q |H U HZDRMRR XU X Q QRW KRHIIW ZDDUSSOLFDWLRQ
&RQGXFMWHE7RXURIRWKHUNHURIHVIH\W KDULMRIBEURZVHU
&ROODERUWVRWWRMWREOORIWKHNVHUWHRFRQWUWRRXW KDUBGSOLFDVERRO@DERUWYWLQJ
RSWLRQDW®XDUHRQFHUQHEKHFXURWWKHQWHJRILWXUGDWmRQO\KDUWMKH
DSSOLFDWLRQ

$XGIDRRGLGHR

SVHD QD XGERLGEULGIVEUYRARXWHJIXOHDHS KR@HKEH VSRRV V LEXBODWE LR

+ SRLOWMBRL@WGIDR) LG HM® EHGRQXVLQUKWDPHRQQHFWWRQEWRIWZD,BH
EDVHEIEXGUIR) X LGHRGHSHQGRQMKEDQGZLEBWRXFRQQHFWDRRQPKBLYSRVIRWLRQ
\RX@QHWZRUNOH: ULSWEEFD G UR G XIFRR G XD ODWE IDR) G L G ZR WIKVO L WDA/O HN % R
EDQGZLGWK

OXOWLSRLQWDXGLRQGYLGHRD EHGRQHELMVWKIKVHRID 0XOWLPH@ISD %HFDXVH
7HOH: ULSW6eE L W FRPSOLDQRMRYQOXOWLPIB&EBD EHXVHG

60LGKRZ

5HODWRGJH\D @ HH D V LOD\Q NWREJ H WZKLWVEKX U O L'BKIR ZH D W X U H

7KXPEQBLOW XMHY/LYSODARBXFDERQYHQLPQWDQIKIRUG RUNKWO L ®HMY HOHFW
VOLGHV

<RX¥D®DVLURRXWIRUGHBAUWKKMXPBHDWXUH
,PDIJHGLUHFWREHV\QF K UR QZ [ MK RIKKMEHQ Y RO Y HR HA\DKBHP RWHW HKHS UHVHQWH U
FD@RQWWRIBQW SWH VHQ WDWQRQV

%XR@Q¥DEHDGGHGR QLPDIJWRLQRDJHM) & WDRNO W LP H@HP HQW V

, QVWUXXRWRU

5HPRW.I®WH U DFDVE RGL VDEGXGLQHB F WKXRIBHWLRQV

3ULYDLVPM HUDFVERGRQBEHW Z HH@V W U XAWBRQ® VHO HFWN & HF W K RXKWR W K H U
VIVWMPHHLRQDQQRWDWLRQV

AXL]JHAD @ HXVHW RVHFRPSUHKHQVLRQ

4XHVW LRRIQ@HD V N H33& V F U HAL MK HX H V WE RW W R Q

&RQWER@HSDVVMW®QHZ QVWUXFWRU

,QVW UXFYAWHRIW EG BE HX VH® RV D NFHR Q WEIRFENU R B QX Q D X W K R ¥ L\ WG P

2ZWKHUDWXUHYV

$GGUHNRRN
YDVBWD Y H
3XVMVRDON.FURSKRQH
&KDWOH
7UDQVBHUHHQ
&DSWXUH

&RS\ &RQYHUBHYV
*ULG

6HQGFUHHQ
"HOHWHOHV
+RVOK O W L SR QAW
7TH[WHPR

(UDVHU
3ULQWXIISRUW
7:$,1 &RPSDWLEOH

7:$,1LODXQLYA@ADAD RVNFDQQEUMADPE UDYED S WXHHLWHRY? SRWPW JIHYV
GLUHFWMROH: U VS EEV RIWZDUH

7THOH:5,7YBDWXBHYHRI
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&RPPXQLFDWLRQV

7HOH:ULSW6GIE LV7 &3 ,3F RPSDWLEDH,LVWKK QLY HUVD@J X DRIH) HW ZR UM , 3
QHWZRUQNOXSHYV /RFDIMHDIHWZRUMNY V :LGHSUHDHWZRUNYVKHQWHUQ@KMW
,OWHUREBWRRKXWRDNH ORFBDOMRRXUQWHUQHWY ISFHRYLBGKBIER QG XF WD W D
FRQIHUH@AHH U Q D WZ RVQ O RXOWL QIR QGIL V W DRKFDHJ J H V
'LDXSGHYLFHNEHXVHGRUHRS @ WRRGHP W RG L UH FGALMAA) WER7 H O H : U L$W6HE
FRQIHUHOQKEWR XK WHUQHW

7(/(:5,7(5%*6 SURYLWKNQBRURDSULRIRQO\ SHU
FOLIOQWHRYB®R/ HUYNUHHGWRYV M KIXK QD W XRIWWY\H VW H P

SSODWLRQV

6FKRROYLYHUVPWMKRBUSRUDWRRQWYGRY H U Q PG F KW FKRV H Q
7HOH : U BWSHEUD WV K HLHUIV@ P HV W D QG XF D WW R Q L § RQ X VEHEEQ XMER U N V
RPDQODHYHOV

7HOH:ULSWEHE ZRUNAM WRWKRAHOH: ULWHOW: ULSW6EE ZDVVSHFLILBHYQ Y CHG
UHDMLPRRPPXQLFDWRRBMWR V\VWHPDE@HFR QQH FIWRIGIE D WD O O
7HOH:ULWHE FDQEHXVHEZLWRWKMMHFKQRORGHADXVHOH : ULVEE LV7
FRPSDW LIB®HEHXVHGEFRQM X Q AW WKQ W H EQRWB F DMVBVWR Q |HU H QB QERIW K H U
FRQIHUHQVHPKQRORJLHV

7KHEHWVD\WRVHAHOH : ULVE EEW W R6 W B QRER U Z D W GRHO DRYW H UR D DHAD Q
HLWEHWWHCGRWHW U RHRIBGHE/ LVEH520 RQHW ZRWINYHOH : UR\E@E W D V
RW KPHDWMRWIQH I LW V

,PDIJH¥D @O VERHVH QW2 QV K HO\J LWKH O H : U LA 61@ 1 6 H QBF U H H @)L O\HJ D Q V RHUWK H
6OLBKRZHQBOLGHDWXUH

,QVWUXFWRG H@WY W UROWK HQ VW UX AWRBOB G5 LVDHE@WHUDBWBRHQ EXL]]HV
6V G HQRMDVWQU D L W HLIQ GV B V N X HV W IDRQWL P H

6RIW ZDBUKID ULIDQ &R O O DER WKW HRKROW R | W Z BWUHD L @IQQ: HEZRX UV |

7HOH: ULMSMUANQHBR UZD KGPDQPDMRHQHILWYV

/RZVWURWR X O HWZ RN QH FWILRRHKHP D J HA/RQ R WH H\W B HW U D Q V P IDWWWKHAGL P H
RIWKFODVV

+LJWSHHBDJHBUHHFDA@NVGY DWDVOBNK HDURRP L QRIIRIDORF®OL Y H
7KHUMALR&2/255('8&7,21EHFDXNRPSUHVVMRRWS SO WHRY K HPDJHYK HVW X G HQW TV
LPDJHDWBLVSOD\GMKH[D FD P H X D O DWW KRIU L J LIQFCOO) H V
ORUHDQGZLGWXDLODEDXGDRGELGHR

,GHORORUMW RPH[HFXWUMRRW HF D\ GD UFRU S R U '\ DRIQ ¥ LBNEDG G V
SRZHUNVRB\OR/QD X GRR GK R @D OOL O\HS H D NR QRIQ IS K R @DH. QMHKHH[H F X WL /Y H
FRQQHPBMW® QDY RW KH/UHYVIN KW HRQHRF $O HHW ZR U N

JRIRQR@RQHAD ODHOUIZW HALE KD VWRIX¥@ XGDR @LGARSDE LRV WREH ®\Q
, QWHBERG®HFWLRQ

6RIWZBRBBODERDQ@KRQLQJ

(DVWRVHHVBRZHUIKOWHER D@8 H U D MWRIRYRF B VS HQ W L JK O L J KMWH®IR/L Q WADUY
EHXVHBE\ D CROWK¥Y\VWHPQVKFHRQIHUHQFH
6RIWZDAKD ULRQ GROODER WIHWIRIG X W LZRHVMR QW KMDPHZRUGURFHVEREXPHQW

7THOH:5,7YBDWXBHYHRI
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VSUHDIKHHWHJBOL HHIW F
+LIKEHVROXWWRIQOPHPDIJHNWDQEHFDSWX D&/ WRUXNGLQDQ\7:$,1 FRPSDWLEOH
VFDQ @G LJL WhRHDU

7HOH Z 9@ WUWV KSH U | HHFWN W&FSQ | H U H YRLGXIE HR Q X V H

MWWHW[WUHPHDVWROHDUR UHDOWIKIDMKHDHH QR XJKL L AXIOMOLIGE XV L QMAMMG D\
‘H PDNHWDVYRRXZLXOHWIWHQ

,MWKDVMLOWMUDQWIMIDELO (YWHWKLROO\RXFRPSXWHD ILOAHOHZULMWYHUR XWKH
DELOWWRRYHLOBVURXEBWZHHYWHPV

,W\RXBRPSDRDQXIDFWRAGHVLIIBWRG XD H : US¥WKEL\D OXVWDYH Q
\RXDUVHRIB/®ROV

8VLQD GLIJLWDPHUDUWFDQQBQIPDJHLVILUWWSWX DG/ W R UHE HO H : U L$W6E
%HFDXAHOH:ULSWEELV :$,1 FRPSDW LIE@ORRD @AV FD Q (RHUB L J L WIDH FD @ HX V H G
"HVLJQHWRQ Q HFE L WHD FRWKKVULQPHOH: ULSWEHE D Q ¥ HQGP D JHRIW K HEWR G X FW V
7KHPDJHWHGLVFX VIV E DAL PHQ & X JJHVWDR 8 Y U H ZW OW WEMDKIHP D J H V
7KHFKDQJHBD JHDU WK HVM® YHBUXW XUHIHUHQFH
8VLQBRIWZDBKHDULRQG@ROODERUIDMISKGEMNRIJUDRY' SURJUDPQY®RWKMRIWZDUH
W R RRDME HV KD U H®H UY LWL BV KFIR Q | H U HZQ M) H W KWK D U S GR J U [2R) OW KWL WMWK I W

V K D U WDKIVR | W Z DWiHH GWK B F W YSIUAR J U DO V W DFOGMKEMAY W H P
&KRRVIEROODERQBWWIL VAN KFRQIHUH@FHR URQNVKWKD UBGRJIUDRLAD VL WK H\
ZHUKVLQUKPRXVRIWKWKDUWG/ WHP

, QOWKSD VMR P SD QXYNGOD IMMRRYH.OBVRXQ@BOH: USWHKHEL\W RUHIIHFWLYH
WKBHRDIEHFDXVH

7HOH:ULSWEE LW KRQ B URJUDRMHGHG DLIOP D J HAR X OBH HE IE HU HW U L HIYRPE K H
1IHWIGBWKH®R G URXJKQWDPRUD SKISEARJ U YA H. P D J HAR X OVGK HEH P D U N X STU H
VDYHX® EHDWWDRKEQPDLO

7HOH:ULSWGEUHD GO P RV @A L OM\ S H

( PDLIOQRWHDALPRHOH : U L$W6HE D O O RFZRO O H DWW F XE VD L Q V WDROUWMHD FW LR Q
WRJHWRKERKH D GDWU B H W WHWDRQ W RZK\ WUXWKWHY RO X WRLRQ S UR G X¥FR/QRIIOLQH
VROXWLRQ"

)25$'(021675%$7,2R"'2) 7+(7HOH:5,748567(0&217%$&7

7HOH:5,78 RUSRUDWLRQ
& /' D NGW U BHBHRAY H A
ODLIR 3 2%R]
ODKZDIKIZHUVH\
7HO )D[
7 R QWH H
(ODIFDUO#WHOHZULWHUDJV ERP

7HOH:5, 78 RUSRUD@F R Q
+DPSWRDGYH
+DPSWRQJLQLD
7HO )D [
( PDLELOO#WHOHZULWHUDJV FRP

(% 85/ 2ZZ WHOHZULWHUDJV FRP

7THOH:5,7YBDWXBHYHRI
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7HFK/HDU®6 B 72) 6+2: $:$5°

'HE &RQIHUHQPBPLE@ ROODERUOHRWHSIYXWLQJ

7THOH:5,7YBDWXBHYHRI
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