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9 HX\AKND3 DO

" HU HBUDMV

<RX SURECE® DHH SHAQ) P HVR WKLY GAWMUONHHYHY RMHJIGHRHEY * HOHDCRXWMHH P\ 31 LUMHP EDULDMQY
081  DQGWHLQVSLLDARQDOVSHHK CERXWP SURYHP HOWBRUW VR GMVDSSRIQW, Z DVWHVE HYH \ HDU RGSWILRZ QLOWR D
VHIRUERXQWU 7HLRUVP &RP P MWHDVWH' HBPUDMR $1JKDQWEQ KLOURXVDIRADARQ | RUDILUMAP HJ , KDGQR
JHRSRIMFDOQXDQRH EXW GLG KDYHD GDQIHLRXVDP RXQAR [P SLRP SV FRQILGHAH WHNLQG JHOHIRX\V® GIDIQRHG DV
SGHOXMRQDO E\ TXWIDIHZ 98 VRP HP LLDF®, Z DDHG RXVWZ W %WV HPIDM  DEVROOMD FHIELY, FDQRQD JRXS |URP
KHH

/ RRNLQU EDAN |, VWAE@GRQWNQRZ Z KHKHJ, HDUDHG IMRUZ KHMHUQR RQHKDG WHHOHLD\ VR WEDK\ SHUFKLES VR MWERZ Q
EXVWMDAJDYHO @SSHG DVZ IMAK 6XGGHQ® 0 81 EHDP HP\ KRP H : KHH, FRX@ TXIW QMDD \Z WK LORWHYHMRQR
P HWDAHDGVHYHY QI ®I GHELCDQG VAWDMIL] HYANH Y SHVRQDO 2 Q DMGHQRM |, |\ RXYHQHYHUMHHQP HDADO 8 1
WHQ\ RXYHE@M X@ XQIZ DLIHR P\ VHRQG DQGICP RO 3 LOMVH SHIRQDDW 6LOFHWHY |, YHE&WP VHEE® ZRQ
JBRUR\D GHEDMGRQQRVBHS UHZ UMD Z RINQJ SCBHYDW DP  DQG P DGHIUHIGYZ KR P DNHWHYOQI DRHALFXIW

Z RUM HYHY EUKIVH $ QG DIDWRHSLHHV GG VRWLYP RP HOW

7,6%0 8 1 WVILWMHYHUIHP DBI6HRIHMY * HOHIDO
,WIILMB7( 0 6HAHAY * HHDO

$QG WKHWRIRP \VRP HRQHZ KR GUHCP VD GMBIVRR GRXGD DQG SMQVD OMBIVRR DP EMRX\VO  94-FDXVHKHHIVZ KDV RX

P LIKWDDQHDG. NQRZ 7,690 8 1 LVWRWD FRQIHHORH IMVD®BUDR Z KLFK KDVEHHQ SDWHG GRZ QDVRHR , QADIVP RAW
SUHVIAILRXV DQG RTHWARQ HIHOFHVHDRK \ HDU |, YHZ DIRKHG 6HRUHAL. * HOHDOYFRP P DQG WIHVH K D@ DQG WRXIKWE - XV
Z DIW, fOCRIMELIJHJ : HIx IMVELIIHJWLVA HDU

$VD67(0 NG , YHDE D VEHIHYHG WDWAHFH GRAVQVMUYHLQ BIAH 6 AHOFHQHHGVGHEDM GHHWH P D EHHYHQ D
SIVK GHN 0 8 1 VEXIKWP HWDNG-DVP DMURQO L \ RX FDQJHADURRP \RFDIH 6R DV\ RX HOWU\ RXUFRP P LWHHV LY

\HU' RQWMXWASHDN Z WK DSUHSDUHG Z UMW XS H SHIP HW  ROVKVSDUARLSDM GDYHDP DUN WD RXUIXVMUH
FRP SHARWY/UHP HP EHU :  KHAMHUWLY/LV\ RXUILUAAYXKDN. P RGH.DWMG FDXFXVRU\ RXUDQQXDCDMP SWRFDIP  RUUHFDLP
WH, @P LODWI4W HDIDM 7,690 81 ; ; 9 KDVNSDFHIRUHYHY NQGR QDUDWYH , FDQQRWZ DVWR VHHD@R! \ RX RQ

' HRHP EHJ W 7RZ DK WH\SHHKHY WHPKERY WHI LAV DQGWHRFFDURQDOAUDWK DQG EXUQ WDAWP CNHYD GHBIDM
VARQIHJWDQDQ\ D DUG HYHJFRX@

$ QG EHFDXVHWDQUSDUHOR, VD SHYRQDDW WOLW

<RXIHEHQ) GG W\ HDUE\

DSRHAZ KR Z UMV EHE HHQ UAFDURK SCSHWY

DMQIHJZ KR RSHQVWHFRQ HHOFHLQ | RIP DODWLH DQG \SUQW I RUDQ RANWAKDQIHEH RHSHIRWP LQJ

DQ) 1DQDVZHDZ KIFK LVH DA Z K\ Z HEXIODFRP P IKHI DIWHORXIK VR VAN WILV@QH  <RXTHZ HBRP H

6LJQQI RI IRUQRZ
9 HXVKND 3DQCH

6HAHAY * HHIDO
7,69081 ; ;9
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+ DIKIND+ XQED

" HU HBIDMV

, WVP \ KRORUMREHZ UMW VR\ RXDV7,6%0 8 1 VeHRHAY * HOHDO, EHIDQP \ NRXUOH
ZIWO0 RGI381 GXUQI WHZWDMKR &RIG W HYHY ROHWKHWHG LMGHWHUKRP HV
IRXQGP \ VHDWURZ QLORDZ RUGR SRIAHY LHRWP V DQGGEDM 0 \ [LTDMWRQAHHHZ DV

HOHD RQIMXH DOG\ HAWNYKDSHG P HIQZ DV, QiYHUH SHAWMG 0 DQ R WHSHRS®!, RQAHMVEZ
RQO WLRXIK DWQ' VIXDIHRQ=RRP DIHQRZ LQAYIGXDY, KDYHWHSUYIGIHR P HHAQ) GDULQ)

IURP DQGZ RINQJ DBQIMAEHIQ SHIRQ

© KDAWEIMG DVD SDMP HGXUQ) DJGRECOMIQGMMEZ O JUHZ LORRHR WHP RIMGH LQLQY
SDUVR ZKR, DP 0 8 1 VEXIKWP HVR TXHVARQ VR @MY DQGVRVSHINZ I SXUERH , WEXIKWP H
KRZ \R®DG EXVWORKRZ R WS EDAN Z KHQVRP HRQHHYHIY YRIFH QHHGHG VR EHKHDUG $ ERYHD®
MIDYHP HDFRP P XQW2 DJWRXS R SHRS®IZ KR FROAQXHWR LQVSILHP H FKDEBQIHP H DQGP DN\H
P HEHMAU

7,690 81 P HDQVP RIHVR P HWDQ MWD FRYHHAH , WHSLHHOWWHKRXU/R Z RN
@XIKW VIWHW DQG VKDLHG YIMRQ WDARXUWDP KDV SRXUHG LR FUDAQ) VRP HMLQJ P HDQLQJIXO
© HEAGWAWZ DOWR EXLQS FRP P IWWMHY Z HZ DOWG R EXLAS DQH SHIHAH $ Q HYLLRQP HOW

Z KHHHYH)Y GHBUIDM UHIDUEBWR H SHIHQFH THHY HOFRXUDIHS VRVENH UMY P DNHP ENHY
DOG GVFRYHUWHSRZ HJR WHURZ Q YRIFH

2 XUDIHQGEDVWIV\ HDUUH GRAZ KDAZ HEHIHYHP DAY 7KH DUHUHBYDOWFRP SGf  DQG KROHWIR
WHZ RUTS Z HQYHLQ EHFDXVHZ HZ DQW RXUGHEDMY VR EHP RIHWDQ\SH-RKHY ©  HZ DOWNHP \R
EHP RP HOWR FOUW HP SDM\ DQG FRQILGHOFH 7KHN.QGWDWAR, Z W\ RX BRI DIWUWH
SOFDLGVDIHSDANHG I D DQGWHFRMQI FHHP RQ. @KWGEP

$VZHDSSWRDK 7,690 81 , KRSH\ RX Z DI LOR WLV FRQ HHOFH QRWAKWWIHDG, VR GHEDM
EXWHXG WIWRZ 5HG WD IURP HORK RMHU 5 HDG WR\XLBUMVH\ RXUHYHY , FDQWZ DIWR
Z MHWWHSDWRQ WHILGHDV DQGWHHOHI\ \ RX DCEUQ] LORWRHARP P WWHLRRP V

;. WD@P \ H AWP HOADQG JWDWMGH

+ DUKIND+ XQE0

6HRHMAY * HOHIDO

7,69081;:9
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> HHHS D

, '\ RXTYHRYHUZ RQGHHG Z KDAMWHHY ONHWR WRQG EHKLOG WHVAHOHV R D FRQIHIHOPHWIDWKDV WXQ1RU
RYHJD G-H2GH DRRQHHOAHZ KRWHQEP HDXWRP DAFD® WDMVHVH SHABARQY DG H HELRZ VERRWWH
YOQIDRHALFXIVY  GWWP HDWXUH\ RX WV HIXDOSDUVWU@QI H KDXWAQ  DQGVWDQIHD DG RWYH
$QGWIV\ HOU DVWH' WHARU* HHIDCR 7,690 81 ; ; 9 , JHWWWHSUYIGIHR Z HBRP LQJ \ RX LQR WD
EHDXWX@ R<KDRAF HFRV WP

" HUJ' HBUDWMV

7,6%0 81 LVORAMADORWHIRYHOWIMID BUDR Z HLQKHIWXSKR® DQG UIHQYHMHYHY \ HDU <RXYD
KHDUDOXP QL VBN DERXVWAKHUILUWAFRP P WMWHKHH FXULHOWGHBT DWW VO DERXVWMHUEHWGHEDMY KHH
DQG 6HAUHEUDAP HP EHY/ VB! CERXVINHVBHSBMW QLIKWWDAWP \ MMLRX\WOD |HHZ RO IWAYHY MQI®
WP H 7 KLY FRQ HHQFH KDV\VKDSHG WHALFXIWDQG2  DVVRP HRQHZ KRIUHZ. XS Z DIRKLQ) WHHKDTY
WDQMRP HYHY ' HHP EHU2  IWKDV\KDSHG P HVRR

7K\ U, KDYHWHKRQRXUR Z RINQJ DRQIMGHGEHAHAY * HOHDYZ KR QHHG QR LOWRGXPARQ LQ WH
%DQI DRHALLFXIW7 RIHMHJ RXUIRDAVMP S®I SURWVHIYHWHGIDR  DQG SXVK WXUMHUWKDQ KDV HYH.

JRQH $ QGWKWAP H Z HKDYHD BRWR SOQVLIQWRHWR

7KW\ HOUVRRP P IWWHY FUMVWEP V GRIIMAFY P HAD DQG DFADGHP LF ERDUGVKDYHSRXUHG P ROMVR
Z RN LOR RDWJ DQH SHIHFPHWDANKDDIHV RX H AW\ RX DQGP D EHHYHQ RYHZ KHP V\ RX MV
DOMBI LQWHERMERWME®IZ D

6RDV\ RX Z DN LQR WL FRQYIHHOAH2 - Z KHAMHUDV DI LUMMP HJVKDNLQI WALRXIK \ RXURSHILQJ \SHHK R
DALPXWVWHMDQ KXQIU |RUDQRMHULZ DUG2 , KRSH\ RX ILQG\ RXUMRY KHH <RXUJURZ W DLF <RXU
XQH SHAMG DADQRH <RXUIDYRXUWP HP RY <RXUSLRXGHWMP RP HOW

$QGZ KHQ\ RX VHHP HDURXQGWHFDP SXV SURECE® \SHHG Z DOLQJ 1R RQHEIMAFDOGVDWMUR
DORWHUZ IV DZ DINH VBHLQKDQG IHHOUHHWR\D, KL , GROWEIW?2 DQG, P DZ D VKDSS\ \RKHS

2 QEHKDD R WHHIWH6HRHBUDNZ HBRP HVR7,6%0 81 ; ; 9
: HIYHEXLOMQ XQ RUHMIEGIWU-HGD, VIRU\ RX
1 RZ MW\ RUWLDVR P DNHWHP FRXQW

. DP WHIDWGV
5 HOHH8 SQDO
" LHARU* HOHIDO
7,69081;;9
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*UHHWLQJY WR DOO GLVWLQJXLVKHG JXHVWY SDVVLRQDWH GHOH

W LV ZLWK LPPHQVH SOHDVXUH WKDW , ZHOFRPH \RX WR 7,6%081
8QLWHG 1DWLRQV FRQIHUHQFH DW 7KH ,QWHUQDWLRQDO 6FKRRO
'HFHPEHU WK WR WK $V WKH 081 FRRUGLQDWRU RI WKH VF
UHVSRQVLELOLW\ WR JXLGH DQG VXSSRUW WKLV FRPPXQLW\ RI EL
WR FROODERUDWH DQG LPDJLQH D EHWWHU ZRUOG

7KH ZRUOG DURXQG XV FRQWLQXHV WR HYROYH DW DQ XQSUHFHG
XQGHUJRLQJ SLYRWDO FKDQJHV :H DUH OLYLQJ WKURXJK WLPHYV
JOREDO SRZHU G\QDPLFV JURZLQJ HQYLURQPHQWDO FRQFHUQV

FRQYHQWLRQDO WKLQNLQJ ,Q VXFK D WUDQVIRUPDWLYH ODQGVF
LPSRUWDQFH DV VSDFHV ZKHUH GLYLVLRQ DQG GLVFULPLQDWLRQ
EHFRPHV WKH EULGJH WR XQGHUVWDQGLQJ HDFK RWKHUfV SRLQV

‘H DUH DZDUH WKDW 081 FRQIHUHQFHY DUH FKDUDFWHULVHG E\ G
+RZHYHU WKH\ DUH QRW PHUHO\ DQ DFDGHPLF H[HUFLVH EXW D L
OHDGHUV OLNH \RX ZLOO VKDSH D ZRUOG IX0O0O RI HPSDWK\ HTXL)\
DUWLILFLDO LQWHOOLJHQFH WKH UHDOLJQPHQW RI LQWHUQDWLF
GLVEXVVLRQV PLUURU WKH FRPSOH[ UHDOLWLHV VKDSLQJ RXU FH
LQWHOOHFW EXW DOVR ZLWK FRPSDVVLRQ DQG RSHQ PLQGHGQHYV

7KLV \HDUYV HGLWLRQ RI 7,6%081 FRQWLQXHV RXU WUDGLWLRQ R
UbQJH RI FRPPLWWHHY GHVLIQHG WR FKDOOHQJH GHOHJDWHYV DF
FRPPLWWHHYVY VKRZFDVH WKH FUHDWLYLW\ RI WKH VWXGHQW RUJC
OLPLWYV LQ LPSURYLQJ WKH LQWHOOHFWXDO TXDOLW\ RI WKH HYH
HIFHOOHQFH HVWDEOLVKHG E\ RXU SUHGHFHVVRUV ZKLOH EULQJ
JOREDO VFHQDULR

, HQFRXUDJH DOO WKH GHOHJDWHYV WR UHSUHVHQW \RXU QDWLRQ
DJJUHVVLYH \HW UHVSHFWIXO FRQYHUVDWLRQV DQG EXLOG D FR
JUDWLWXGH WR WKH IDFXOW\ DGYLVRUV IRU \RXU FRQVWDQW PHC
QXUWXUH WKH FULWLFDO WKLQNHUV DQG FRPSDVVLRQDWH OHDGH

2Q EHKDOI RI WKH RUJDQLVLQJ WHDP DQG WKH 7,6% IDFXOW\ | D\
HI[ISHULHQFH RQH WKDW LV LQWHOOHFWXDOO\ VWLPXODWLQJ DQC

:DUP UHJDUGYV

$QXEKDE &KDWWHUMHH

J)DEXOW\ $GYLVRU 081 &RRUGLQDWRU
7TKH QWHUQDWLRQDO 6FKRRO %DQJDORUH



#3176 6H6%

7 KH, QMODARQDOB FKRRODQIDERH 7,6% Z DVRQHR WHI LU %ERDUEQ] VFKRRY
LOWHFRXQA DQG KDVTXIEND UVHD LQ SIHWIH FOLP LQJ DVDADVRQHR WHVRS 1LYH
LOM QDARQDOAKRRYIQWHZ RUT 7KH* RRGBFAKRRY* XIGH 8.  $VDQ

LOWLODARQDOFAKRRO 7, 6% VAP X@MY LM FXOUDOHDWRQY DOG SLRYIGHVD SMARLP
| RULWMMGHIW VR EHFRP HIGEDCAW HV 7, 6%LVWHKRP HR VRP HR WHEHW

| DPXQV LQ WHQDARQ DG WHUJIXLGDORHKDVKHSHG FUHDMDP HIWMQJ SRWZ KHH
DFDGHP LF H FHIBIORHP HAWV FKDDRMUGHYHEBRSP HOW, Q VKRUVD KRDMAE DSSURDAK R
HEXFDWRQ DQG AHLVZ KDAT, 6% \MEQGVIRU 7, 6%V P XOAS®! | DALMAHY SURYLGHHOGBW
RSSRUMQMHYIRUMHH SUIAWMRQR D WWEDWXGHIWP D Z MK VRH SRH

#$%176 66%/ 70

— A ———

7,690 81 LVEDAN EHMA P RIHLOMOWH DQGP RUHLOQRYDAYHWDQ HYHJ [LRP
WHr t WORT VW' HAHP EHUDMKH, QMODARQDOE FKRROYDQIDBRH 7 KH
7,690 81 6HFUHEUDAY HPWEAE IR DOORXQPHWHUHMUD R WLVLFRQLE

FRQIHHOFH DFRLOHARQHLO WHYDQI DRIHALFXWI RULW T v DQQLYH DY

$ SOFHWR FKDIH\ RXQJ P LOGVDQGH SRHJIWRXQGEUHDNQJ LGV 7,6%0 8 1

LVDKMRUE DG G QP LF FRQI HHOPHWDWADQ EH\ RXUVIWBSLQI WRQHLOR WH
ZRUBR 0 81 RUDZD WR\KRZ RI \ RAUMDRQHG W@ 7 KL\ HOUY FRQIHHOAH
LOFOXGHV- XQIRU 6HJIRU DQGO L[ HSFRP P WWWHY DIP LQJ VRLQFOXGHDQGLP ELEH
HYHY ERG IQRWHZRUGR 0 81 WHHLQQI WHVWRSHR 0 RGHB QWG

1 DARQV
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7KHS QWG 1 DARQVEHRXUW &RXQAO 8 1 6& LVWHIRUHP RMERG. LHSROME®IIRU

P DOWIQQ] LOM QDARQDCSHIFHDQG VHRXUW ( WEEQWKHGLQr zuv WHS 1 6&

Z IHBV\LI QU LEDQADXWRUW VR LOYHMI DMAVSXWY P SRHVDQPARQY DQG
DXWRU] HP LOAY DRARQ VR SUHYHRWDOG LHVSROG VR WUHDW DI QWA GREDO
WEELDWV 7 KLVFARP P WiH RSHLDMY XQGHUWH SURAXUAVR | DWSDRHG DPARQ Z KHH
GHBIDM/P XWAHSRQOG \Z LD VR HYRMQJ LOWLODARQDCFUMAYDQG Z RINZ WILQ
WHILLP HZ RINVR LOMODARQDODY

$VP HP EHWR WHS 1 6& \ RX Z LHQIDIHLQ RIDQL] HS FKDRY EDDQAQI XUIHW
QVPAMRQVZ LW LOMFDWM G DDAV DQG JHRSROAFDOUHDDALY ( DFK VHMRQ Z LaD
SUAHIWAKDIBII H/WDANHTXLLHUDSLG GHAMRQ P DNQJ DQG DWRIRXIK

XQGHIWEQAQI R ERM WH®U DOSUQASGV IRYHLOLQ) LOM QDARQDOHIWRQYDOG
WHQXDQRHG G QTP LEVEHE HHQP HP EHUMBWY 7 KHGHEDMVZ L@EHLOMOH 1LQDG

Z LW T HYHQADLIXP HQW DQG \VSLUMWS QHIRADARQY DV\ RX VLYHVR QDYLI DM
FRP SB{ FRQI AW DQG SURSRVH YLDEG VROMRQVVR SURMQI JGREDCMXHY

, QWLYKLIK WENHY HOYLLRQP HQM\ RXUDEL@N R EXL@S DADQRHY FKDAQIH
RSSRMQJ YLHZ V' DQG AL WHVROMRQVZ LGEHWMMS 7 KHRXWRP HVR! \ RXU

QVPXVMRQVKDYHWH SRMWDOMR \VKDSHWHFRXUHR! LOMODARQDOGLSEP DR
HOWXUQ) SHOPHDQG VHRXUW LQ DQ HYHU AKDQILQ) Z RUE ( YHY GHEDWMZ L@EHD
LDPH DI DLOWMAP H Z KHHWH GHRAMRQV\ RX P DNHFDQ DOMUWH @QGWFDSHR JEEDD
SROAEV ( P ELDFHWHXUWHOR  KDUDHWWHAKDRY DQG SUHSDLHVR P DNH\ RXUP DN

RQWHWMIHR LOMODARQDQI RYHLQDOHH

S$IHAGD , WbVl XFEDUS P EIMRQV 7KH) XWIHR - &32 $



7TKH' M LP HMG , QIO UL HEXUW &RP P IWYH LY WHDUH LD 2 KHHWH

Z RUBP RAMARQVHTXHMDOHRXUW GHAMRQVDUHP DGH 1 XFODUZ HOSRQV
U-SUHVHONERW WHSHDN R P LOY GHMILHORHDOG WHHGIHR KXP DQMWAY\VHD
GHVAKPARY 7KH7 U-DV RQWH1 RQ 3LIRIHDARQR 1 XFODU: HDSRQVZ DVRQFH
KH_DTHG DV WHFRUOHIAMROHR  JGEDOMIEL@N D SDRWHSDLDAQ) UHVSROMELDN/
IURP UHANBMQHW <HAGHDGHY @MU WH.J HRSROAFDODQGVADSH KDV KL WG

EH RQG UHFRIQMRQ 1 HZ QXFODUMBMYKDYHUMHD \DMILE DADQRHYKDYH

| LDAMUHS WRKQRERILEDCDGYDORHP HWKDV RXVBDPHS UHIX@WRQ DG HOALHUHILRQY
QRZ \MIQG RQ WHWUHKRG R HADDARQ

,Q' ,6( & GHBIDMVP XWODYLIDMWHGHIFDMIOM 5@ R VRYHHJIQGHHH
JEEDCHMLEY QDARQDOSUGH DOG KIWRUFDCP MAKMA<RX Z LAFRQ LRQMMH XQHD
WXW G\VOLP DP HQAVHD VR SUHDFK. EXWOHDUD [P SRMEGIVR HIRUFH ' HBUDMY
P XVADWN Z KHMHUWH 1 37 KDVMD HIXDLEHS SHOFHRUP HHY AP HOMG QXFBDU
KIHDURKLHVWDASUMGBUHD I HZ. DQG HOGDQIHUP DO\ 6KRX@ WHWHDV EH

WHRP HZ\RUH GRWP RGH.Q UDDAHY US@AHG Z W QHZ 1LDP HZ RNV RUGHHOGHS
DVWHOWEXQE DN DI DQWOXFBDURKDRY

+ HH GSEP [R LVKLIK WENHVVADMI\  6SH-FKHYP XWEH\VKDLS DAIDQRHVP XWW
EHFDEXOWS DG QHIRADARQ P X\WAEH UHBIOWBW

, Q" ,6( & RHP IMAGIP HOAY QRADQ DFADGHP LF FROVHTXHAH MV WHVSDIN WDW
FRX@ DOMUWHIDMR WHZ RUB

$ JHOGD 5 H HYDODWQI WH7 UDW RQWH1 RQ 3 UIRUHDARQR
1 XFODU: HDBRQV 137 LQWHsr WAHIMU



© KHQ FRQ QBVWXEMGHY WHUHEXLTHQI R DQDARQ EHILQV DG IMVLQ WIHVH I LDILBY
WDQVMRQVWDWKHIRBIR Z RP HQ EHFRP HVP RMAUMFDO&RP P XQWHY GRN IRU
WEZEL@V 1DP LOHVVHHN UHRYHY  DQG LOWAMWRQVP XWAEH UHFROWAKPWMG [ LRP \WH
JIRXQGXS <HNKIMRUFDD Z RP HW GDGHIKLS LQWHVH SURFHAHYKDVEHHD
RYH.BR\HG XQGHLHSURVHOMG RUDPAYHD \XSSURWHG

81&6: HKDBIHYGHBI DM/ WR URVKDSHWDNDUDAYH

7KWVARP P MWHLOYIWWV\ RXQJ ASGP DNVWR GMIQ SRIA WP HZ RINVVWDASOAH
Z RP HQ DAMMHAHOWMUR SHOREXI@EQI DV G MDY QHIRADRY HSXFDWRYY DG
FRP P XQW G&DGHY/ ' HB DMV Z La@DQDO | HWHEDUWUHY RUHDMG B\ WDAWMRQ

WDXP D DQG UIHVRXUFHVFDUAW  Z KLBIGLDI QI VROMRQV WDAHNXUH UHFRQMAKPARQ
LV QRWRQO H I LEHQWEXWHT XIMZE®H

+ HH GSGP OR LVOQRNDGYHLOUDO WY HP SDIMHAF FR@ERWDAYH DG KXP DQ
| REXMHG

81&6: SWIRYHVWDNMMHIXUHR JRYHOQDORHL QRAMWNCERXW. KR KRGV SRZ HJ
EXVKRZ WDASRZ HILWV\AKDUHG

$JHOGD 6WHIWHIQ) * HOGHJ5 HSROUYH
* RYH.ODOPHDOG 3XEQE3RIA 1O 3RWERQ QR



( &2 62 & IVWHEDMBI IHT Z KHHHARQRP LFDP EIMRQ SROAFDOUYDD  DQG\VRADO
HIMXIW FRAGH 7 WDGHZ DY DUHQRWRXIKWOQ WHIFKHY EXWQ ERDUGLRRP V SRV
DQG SDUIDP HQW 7 KHUFRQVHTXHOPHVUSS®IDARWHP S& P HOWP DINHV IRRG
VHRXUW SXEQF Z HDDUH DQG JBEDOUXSSO KDLV $ VUL BMHG LQ ROHFRXQW
FDQ FRIDSVH LOGXVMHYLQ DQRMHU $ VDQPARQ LP SRVHG B\ DJI@EDCBRZ HUFDQ
SOXQIHGHYHBRSLQ) WMV LQR UHFHARQ ( FRORP LF LOMLGHSHQGHOFHKDVZ RYHD
QDARQVVRIHMH EXWARP SHAINRQ WUHDWIQV VR WDUWRVHWUHDGY DSDUN

' HBUDMVP X\DQDO] HWHVADWILE P RAYDARQV EHKLQG SIRWPARQMP  DQG | VDO
DIJUHAMRQ Z KLBIEDDQAQ) WH XU HINHHS | RULQFOOMYH GHYHBRSP. HQW, VWDGH
FRP SHARQ QHFHWDY 1 RULQQRYDARQ DQG GRP HWE VHRXUW RULVIMD P HRKDQM\P
WDNHWHQRKHY LOHTXDDWV DQG JGEDAP EDDQFH' © KLFK QDARQVEHOH LWZ KLFK
\IXI 1 HJ DQG Z KR EFHDW/UHVSROMELDN | RULHARUQ] | DLOHW

7KLVFRP P MWHGHP DQGVWIRIRXVUDRQQ) SHVXDAYHEAS®P DR DQGD
Z 1QQI QHWVR QHIRADMER. RQG LGH-RBILFDOARP |RUW( &2 62 & LOYIWA GHBIDIMV\R
GHLIQDZ RUT HRQRP \ WDWY QRAGRP LODWMG E\ WH SRZ HIXOEXWKDSHS B\

FRRSH.DARQ WOQVSDIHOR  DQG HTXWMEZE®I RSSRUMQIW

$JHOGD ( YDOXDWQJ WH, P SCRAR 7WDGH: DWRQ
* REDO HYHRSP HOADQG ( FRQORP LE, QHTXDDW/



7KHGEDWIN Z HE LVDKIGGEH) Z RUTE Z KHHDORQ P LW IXHYRUP LQDOHP SWLHY + XP DQ
WD IFNQI QDUFRAEY Z HDSRQWDAEQ) LEBIDOGDWP DUNHN LDQVRP Z DUHDARNY
DQG FROADRWAUP HRSHDMEHKLQG HORY SWIS @\ HWY LODFFHWMEBIVIR FRQYHIARGQDO
@7 HIRAP HOWYRGHY/GR QRWH IMAKHH2 - RQD QHE RUNV SR WDQG MBIFH

812" & WHIXILHYGHBYI DMV W FRRUGE QDM LOMDI HAH\WKDUQ] IHIXOW EJIMWO

\XUHADQRH GHVL Q LOMUODWRQDOSRIALQ) M WP V' DQG FRQ LRQMWKHHMLEDO
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