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RU DQMVDMRQV\DYHWVIP HDQG P RQH\  LHGXFH VKHULP SDFW

RQ VIKH HQYLLRQP HQWDQG J HWHFRJ QMR Q RUVKHLU
SWRIHW

2 U DQLVDVIRQV DFKLHYH VIHUHG DFFUHGLVIMIRQ VIKLRXJ K
IRXUNH\ DUHDVRI VXWIDLQDE ®1 GHYHIRSP HQW
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* LHHQ ( QHU\ 6Z WK LVD SWRIMRU
SXIBRWHFRP SDQ\ VKDWGHOYHW/ D
WDQJ H Rl HOHW\ VHU/LFHV DFLIRW VKH
8. IRP YRIGHQHUW\ P DQDIHP HQW
| RUDQGERUGY DQG FRXQFLY VR J LHHQ
HOHUW\ \Z WFKLQJ | RUEXMOQHWHV
KHSLOJ VKHP  11QG VIKH EHVAJ LHHQ
HOHU\ VW RQVIKH P DUNHW \DYLQJ
WHP P RQH\ DQG KHSLQJ VIR LHGXFH
FDUERQ

$QG\ 7KRUVRQ / VB VXS STHV I XLQIWKH VR VIKH KR B LVDDW
LQGXWM FXWRP HW/LOFOXGH 0 RUIVR W6 XSHUP DINHW &HQWH
3DUFVDQG $ ORQ 7RZ HW 7KHP HVDAZ R N GHSDUR HQWFUHDVAV
EHVSRNH | DEUFDMRQ Z RWN LOFOXGLQJ EDQGWIQGV J D] HER \DQG
FDQRSLHVIRUWH GNHVRI VIKH 6 DYR \ DQG %® R REXU + R WY1Q
/ RQGRQ DQG SHURG LHSIRGXFRQ SIHFHV @NH VIKH R @ IRU

+ DYHUMZ DWW 5 DI D\ 6VIMRQ LQ VIKH/ DNH' - MW
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$\K 7UHH9HW FRP P WG VIR DQLP DOZ HODUH HQVXUHV SHW
®DG ®QJ KDSS\ @YHV 7KH WLABIG WDP  \VSHFLDOVHV LQ WHDWQJ
GRJV FDW WDEEIW DQG KDP WHLY/ XWIMQJ DGYDQFHG
WIFKQR®J\ IRUDSIG GLDI QRVY : WK EWDQFKHVLIQ 0 DUINHW

+ DIERWIRXJK . [EZ RUK DQG' HVER B XK WIKH\ SR YGH
WKWHG RQJ HWIDE @KHG YHWIUQDU FDUH IRUFQHQW IDP 1O

P HP EHW/
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$ VSHFLDOMAHGXFDVIRQDOVXSSQHUGHYH® SQJ KLI K T XDAOW
SDSHUDQG ERDUG SUIRGXFW Z KLFK KDYH EHHQ GHWL QHG DQG
FRQYHUMG RQ VIVIA MQFH 7KH P DQXIDFVUH WHIUKLI K
TXDOW SIRGXFWIWRP ) 6& SDSHW/ 2 YHU R IVKHLUEXVIQHW
RSHUDWRQV DUH SRZ HUIHG E\ VRUHQHW\ J HOHUDVIAG R QUWIA
7KH DWH SURXG VR KDYH EHHQ DFFUHGIVIAG DWIL( 6 LOYHUDQG

* LHHQ GIYHYIRURYHU  \ HDW/
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6IOFH  * DUAMRQ 9 HWKDVEHHQ GHIYHUQJ R XMDQGLQJ FDH
VR FRP SDQLRQ DQIP DAYVIKLRXJ KRXW6R PHUMHWDQG :  LOVKLLH

5 HFHQWD EHFRP 1QJ SDUARI / LOQDHXV * DUMR Q/FRP P VP HQW
VR RITHUQJ SHUWRQDOMHG FDUH VR ERVK. SDWHQW DQG FQHQW

UHP DIQVXQFKDQIHG ,\V&/5&96 $ FFUHGIVMG 6P D@ QP DO

+ RVSWVDO®FDWG 1Q ) LRP H LVRSHQ GD\ VD\ HDU R
SWRYIGHHP HU HQF\ FDWH
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HWAL RUMDP SVRQVKLLH & RXQFLOVVIKH MQJ B XQWIDY FRXQFLO
UHVSRQUME®! IRUSIRYIGIQJ D WDQJ H R ISXEQE VHUYLEHV VR
UHMGHQW DQG EXMIQHWHVLQ VKH DUHDVR I DYHQW
1 RUMDP SVRQ DQG 6RXVK 1 RUKDP SVR QKLLH 7KHLUYIMR QV\R
P DNH: HW\ RUMDQW D J IHDWS@FHVR @H Z R N YIMMWDQG
WUYH 7KH DIHP HP EHW/RI 8 . DQG KDYH S®IGJ HG VR
WHGXFH WHURZ Q HP DMMRQV VR QHW HLR E)
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[ @QFR LVD Z RUT GIDGHULQ GHYH® SQJ
LQORYDWYH SIRGXFW DQG VROXVIRQV \VKDW
HQKDQFH DQIP DOKHDOK HP SRZ HUQJ
VKH SHRS ® VIKDWDIVH DQG FDWH IR U
DQLP DY ( @QFR V+ HDOK\ 3XUSRWH R XU
&65 SWRIWDP P H DGYDQFHVVIKH Z H®D
EHQJ Rl DQIP D&Y SHRS® DQG WKH
SMQHWS VD SXUSRWH GUYHQ FRP SDQ\

( ®QFR $ QP DO+ HDOK LV GHGLEDWG VR
JIMIQJ EDFN VR RXUFXWRP HL/ FDXVHV
DQG FRP P XQMHVE
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1 RWKZ HV\O HVAUQDY 6 SHFIDOW IRWP HWO QDP HG 1 RUKZ HWV
6 XW HRQV RSHQHG LQ VXSSR UQJ LHHWAQJ YHW FQHQW

DQG SHWLQ VKH 1 RUMKZ HVADQG VXUR YQGLQJ DUHDVLOFOXGLQJ
1 RUK : DBNVDQG 1 RUK : DONVERWGHWY 7KH KR BLVBAVIXQ E\

DQ H HFXVIYH ERDUG XQGHUVIKH / LQQDHXV J UIRXS DQG SUYDW®
RZ QHG E\ VKHIDP 1® EXVIQHWO DWW/ 7KHIHDUIH ~ DWR FDVIAV
HP SR HGDM: 96
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7KH 5 R\ DO& RGP HRI 3 DHGLDWIFV DQG &KL + HDOK VD

P HP EHUKILS ERG\ |RUSDHGIDWFIDQVIQVKHS . DQG DR QG
VKH Z RUE ) RXQGHG LQ DQG QR Z Z IViK DER XV

P HP EHWIQWHS . DQG LOWIODAR @@ ViKH\ S@ DP DVRU
LR®1 LQ SRW IDGXDWA P HGLFDCHGXFDMR QSR HWIRQDO
WIDQGDLGY IHVHDUFK DQG SRAF\
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DVIAZ IMH LVVIKH 8 . B/ BIDGLQJ LQGHSHQGHQWYR EH |RUXMQJ

Z DWUZ DMHO HYHU GD\ HYHU Z KHWH E\ HYHUR @1 :  H DUH VKH
QDVIRQB/ FRQVFIHQFH RQ Z DVAUHI I LFLHQF\ DQG DUH Hl SHUIVLQ

Z DWUHIILFIHQR\ SRAQF\ HJ X@MRQ UHVHDUFK EHKDYIR YXUDQG
FDP SDLJQV : HDWHSWRXG VR UHFRIQMWH L P HP EHU/B
DFKIHYHP HQWE\ VXSSRUAQJ VIKH: DWAUGDYLQJ $Z DG

: MKRYHU \ HDWRI H SHWWHIQR | KLJKZ D\ GLHVHOHQJI LOHV

3 HUINLQV FRADE RUDWAV Z LV P DQXI DFVXUHWY/ VIDLAR L0

HQJ LOHV I RUGLYHUH P DUNHW 7KHLUHLI KW R EDCP DQXI DFVXUQJ

| DFLAOVHV HQVXUH XQZ DYHUQJ TXD@WN 6XSSR WG E\ D YDWV
GLMMEXVIRQ QHVE RN 3 HUINLQV GHOYHWY SR ZHUDQG VHUEH
ZRUBZ IGH 2 YHU P LQRQ HQJ LOHV | XH@QJ DSSQFDVR ¥
J@REDG DIILP 3HUNLQVDVVIKH KHDUWAR IH FHSVIR @CP DFKLQHU



6Z LVRRCB UHFIMRQ ( QJ LOHHUQJ / V& LV SDUAR IVKH 63 ( * LR Y8
DQG LV D [ LWMFKRLIFH YHQGRUVR D J ® EDCFXWR PHUEDVH
VXSSOLQJ VDIHW FUMFDOS DUV VR VKH HOHU\  QXF®IDU GHIHQFH
DQG DHIRVSDFH P DINHW 7KH DUHD SR JHWYH 8. DZ DG

Z 1OQIQJ FRP SDQ\ VXSSOLQJ KLIK LQWAI UW SUHFIMRQ

P DFKLQHG FRP SRQHQW NIWDQG SHFIMRQ P DFKLQHG

DWHP EQHVVR FGHQWIRURYHU  \ HDW/
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& DWBMRQB/ 7UHDN &@ | &DYHL KDV D XQLIT XH KR U 2 W LOD®
DZRWQJ P IOH  \HDWDJIR WB/QR ZDP DNRUYMVR U
DWUWDFVRQ LQ ViKH + RSH9 D@\ DUHDR I' HUE\ WKILH ,VB/ DOR WD
DZ RINLQJ P LOH ? & DWBNVRQ LVVKHR @ SOFHIQWKHZ R @

Z KHUH VIKH EHDXW X O/OXH - RKQ WR 1 FDQ EH IRXQG
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0: ,$QP DO+ HDOK LVD P DUINHWBIDGLQJ SR YGHUR |

FRP SUHKHQWYH DQG | ®f LE®! YHWIUQDU VR MR ¥ LOFOXGLQJ
Z KRGMD®! SUDFWFH VMFKQR®RJI\  DQG SR HWRQDCEX\ LQJ
JWRXSV 2 XUSXUSRWH GUYHQFRP P WP HQWH] QGV VR
DFKLHYLQJ D QHW] HUR EXMQHWDFWR VR YUR SHUDVR ¥ DQG
YDOXH FKDIQ Z KHWH Z HRITHUVXWILQDE®1 R SAR (¥ | RUVIKH
EHQHIMRI RXUFXWRP HWY/ DQG WK HLUS DAWHQW
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%91 $ LVVKHRQO VR®IP HP EHUKLS FRP P XQIW |RUVKH
YHWAUQDY QXUMQJ SIRIHWIRQ Z IMKIQVKH S . 7KH H DAWR
HP SRZ HUYHVHUQDUY QXUHVVR GHYH® SDVIQGIVIGXDY DQG
LOFUHDVH VIKHLULP SDFWRQ VKH SWRIHWIR QDQG DQLP DCZ HODUH
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( @QFR VD Z RU GIDGHULQ GHYHRSLOJ LOQR YWYH SR GXFW
DQG VROMRQV VK DWHQKDQFH DQLP DOKHDOK. HP SR ZHUQJ ViKH
SHRS®! VK DWDVH DQG FDUH |RUDQLP DY ( @QFR V+ HDMK)
3XBRWH WHIWU&65 SWRIWDP P H DGYDQFHVVKH Z HEHIQJ R |
DQLP D SHRS®I DQG VIKH S@QHWS VD SXUSR W GUYHQ

FRP SDQ\ ( ®QFR $ QP DO+ HDOK LV GHGLEDVIAG VR J LYLQJ EDFN
VR VMHLUFXWRRP HLY FDXVHVDQG FRP P XQUAHV
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0 D\ QH9HWLVD IR DG WIONIQJ  LOGHS HQGHQWYHAUQDU
SWDFWFH LQ & RGKHWHU :  HKDYH ® R NG DI VIUJ HOHUDVIR QDIVIAU

JHOHUDVRQ Rl SHWILQ RXUFRP P XQIW 2 QHR IR YUSDWIR YDVD
FQOLF LV IQQRYDVIRQ Z LW UHJ DUGV VR VXWIDLODELOW Z VKO VIKH

9 HVUQDY ,QGXWM : HVINH SUGH LQ R YUDFKLHYHP HQW/\R DU
Z WK UHJ DUGVVR RXUFDUERQ LHGXFVR (¥ DQG R YAUD@WDP

Z HEEHIQJ
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X LONRQ XQGHUAMDQGLQJ &DP EUGJIH
&RXOVHV %DQN KDYH FUHDWAG D VHUWYLFH
VKDWEUQJ VEDFN VRP HRI ViKH J UHDW
H®P HOWRI DQ R@ | DVKIRQHG EDON
FRP ELQIQJ WHWH Z IV VIKH VS HHG
HIILFLHOR\ DQG NQRZ ®1GJ H VKDV
QHHGHG VRGD\ 2 XUFRP P V@ HQW/R
D J LHHQHUI XWX H LV RQH VADWZ H SUGH
a3 VN 8 RXUHOHV RQ DQG LV DQ HKRV VIKDW
VW DWWKH FRUH RI RXUYDOXHV
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3 DUDJ RQ 9 HVAUQDY * LRXS DUHDP L HG IKWDOYHAUQDY
SWDFVFH EDVHG LQ &XP EUD 7KH WG WHUVX\WIDLQDE LN
RXUOH\ 1Q DQG DUH WALYLQJ VR EHFRP H QHW HWR E\

WH KDYH S®IGI HG VKHWUFRP P Vi? HOWZ VK \KH 60 ( &@P DVM
+ XE 7KHUJ UHHQ J WRXS IVZ RINIQJ KDUG R QSR JHWQJ WKHLU
VXWIDLQDELDN S@Q VR EHFRP H D VX\WIDLODE 1 YHUQDU
SWDFWFH 7KH Z HUHViKH [ LWAMSUDFVIEH VIR LHFHLYH IKH 5 &9 6

( QYILRQP HOVCE X\WWILQDELMN DZ DUG
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© HW\O LGDQGV5 HIHUDY EDVHG LQ 9%6XWR QR Q7UHQWGHDY Z LViK
DZ LGH WDQJH Rl FDVHVLQ RUMRSDHGLEV VR WREAXH VXL HY
VSLODOXUW HY DQG RSKWKD® R®RJ\ 7KH KDYHD SXLER YA EXIOV
VXLV VR SLRYLGH VIKH FRP SUHKHQWYH VXU LEDOAHDV HQW
DGYDQFHG [P DJLQJ SDVHQWP RQWVR LI DQG VIKH GLDI HQW

DI VIAUFDUH VK DWW HLUFDVHV UHT X1LH




5 HGZ RRG %DON LV D S HELDOWE XMOQHW E DON ViKDW
LOVIAI LDVIAV HQYLLRQP  HQVIBOVRFLDCDQG J RYHUQDQFH
SWDFVIEHV LOVR IW GDLO DFVIVMIHV DQG LVFRP P WHG VR

VXWIDLQDE B DQG UHVSRQVE B EDQNLQJ

7KHYDON IRWHY/ J RRG LHDMROQWKILSV Z WKILQ VKH
FRP P XQMHVZ KHH WZ RNV DQG EXL@GVFRP P XQW
DQG FKDUW SDWQHUKLSVVKDWGHQYHUSR WWlYH FKDQJ H
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%9$ LVVIKH U HP HP EHUKLS FR PP XQW | RUVKH YHVAUQDY
SIRIMWMRQIQVKHSE . 7KH WHSUHVHOWFKDP SIR QDQG VXSSR W
P RUHWKDQ YHWRI D@DJ HV WIDJ HV DQG GLVFLSQQHV 7KH\
VIDNH D NHHQ LOVUHWALQ DEDUHDV DI THPAQJ WH SR HWRQ
LOFOXGLQJ DQLP DOKHDOK DQG Z HODUIH SXEQF KHDOK UHI X@VR U
DMVXHVDQG HP S&R\ P HOWP DWW DQG IKH Z HEEHLQJ R IVKH
SWRIMMRQ
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&KDQIH$ JHOWS . FUHDVAV SRVMIYH VRFLDODQG HOYLLRQP HQVIDO
FKDQIHE\ SWRYIGIQJ VXWILQDE LMV HGXFDARQ VR SHRS®I Rl DD

DJ HV DQG FRQOHFIQJ VRBIQWAG LOGLYLGXDY Z MK SXUSRVHIXO
FDUHHW/ VIKURXJ K VIKHLUVX\WILQDE LOW UHEUKIVP HOWVHUYLEHV $ VD
FKDUW DQG QRQ SWRIMAVKH KDYH EHHQ HGXFDVIQJ LOVSIUQJ DQG
HP SRZ HUQJ SHRS® IRURYHU  \ HDW/VKURXJ K VKHUWDQI H R
LOVADFYH FRXUHV DQG Z RUNKRSV H[ SHUHQFHG FDUHHUVXSSRUV
DQG FRADERWDWYH SURMIFW

&KDUW %DON Z HUH IRXQGHG VR VXSSR UFKDUMHVZ IV &R [V
VIKDWACH  FRX@QBVLQG HOHZ KHWH DQG VR VKR Z SHR SBIKR Z
VIKHLWWMDYIQJ V FRX@ EH LOYHWMG HWLFD@ DQG LQ Z D\ VVKDW
Z RX@ P DNHWHP KDSS\ 7RGD\ FKDUMHVYKDYH QHYHUEHHQ
P RUHQHHGHG EXV\DOR P RUH FKD@MQI HG 7KDW/Z K\ VIKHLU
SWRP M ?RI VXSSRUAQJ FKDUVIDE B DFVIYIVIHY DQG KHGLQJ
SHRS®I VR VDYH DQG GRJRRG ?lVP R HIP SR UQWKDQ HYHU

18 @k°u@R °@

&WRW. H V+RP HVIVDFRP P HUFLDCEXMQHW Z 1M DR FDO
KHDUNV7KH DUH GHGLFDVG VR SWRYIGIQJ KLJK TXD@W DiIR GDE®!
KRP HV LOQGHSHQGHOWAMQJ VROMR ¥ DQG VXSSR UMHUYLFHV DV
Z HEDVVKUYIQJ FRP P XQMHV 7KH SXVWKHUUHVIGHQW DVWAKH
KHDUARI VIKHWWEXMQHW 7KH DIP VR P SR ¥ KHDOW DQG

Z HEEHIQJ IRUSHRS®I RI D@DJ HV VIDFN®I KR PHOMOQHW

Z RINGMOQHW DQG SRYHUV LQ VIKHLUFRP P XQIMHV
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+XQW &RRP EV6RIEVRY/LYDQ HAWDE @KHG @Z ILLP
RIIHUQJ DIX@WDQIHRI FRP SDQ\ DQG SHUR QOB DO
VHUFHV :  HUHFRI QMVH VMDWHQYLLRQP HQVDOMVXHVIRWP DQ
LOVIAJ LDOSDUARI RXUEXVIQHW DQG Z HDUHFRP P IMMG VR VKH
FROMQXDAP SWRYHP HQWRI VKH ILLP B/HQYLLR @ HQVIDO
SHURWP DQFH : HDUH SWRXG VR VSR QR WiKH %MV

1 HZ FRP HU$ Z DUG
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ED@BM/2 5( 17 LVWKH 1 RUK ( DWARI ( QJ @QGR/®IDGLQJ ' DQFH
7KHDWH FRP SDQ\  GHGLFDVWHAG VIR FUHDWQJ DP EIMR X/ LQFOXLYH
KLIK TXDDW Z RN Z KLFK VRXW/ VR VKH S . B/P R WSUHWO LRXV
VKHDWHV 7KHUP DMMRQ LV VR FUHDW Z R @ FOW GLWMQFYH
GDQFH IRUGLYHUH IDP L® DQG DGXMDXGLHQFHV DQG SDUAFLS DQW
RI D@DJ HV @H H SHUHQFH FX®XUH DQG EDFNJ LR XQG Z VK
SHURWP DQFHVVIKDWHI XVH VR EH HIMBAAR (P \ A\ LQJ

«* i N1..«0z A




y SHOPT
T..._,L@: TONY

Y 5N a°N8je«8u
J8 V5

METEPINAHY FROUF‘

%dVKRSVRQ 9 HVAUQDY * LRXS / / 3 Z DVHWIDEQKHG LQ 1Q VIKH
EHDXVU XOFDWKHGLDCFIW RI 5 1SRQ 1 RUM <RUINVKLLH 6VDUIARI RXW
DV D MQJ B YHAWMDGIMRQDODLP  SUDFVIFH IMKDVMOQFH J UIRZ Q
IQVR DVKUYIQJ  YHWSWDFWEH FRYHUQJ D@DVSHFWRI

YHWMUQDY Z RWN

X (

7KH&,3' KDVEHHQFKDP SIRQIQJ EHWMUZ R N DQG Z R NIQJ
QHVIRURYHU  \ HDW/ \WWKHGVRW DQVMR Y VIKUYH E\
IRFXMQJ RQWHWSHRS®! VXSSRUAQJ R YUHFRQR PLHVDQG
VRFLEMHV VB/VKH SWRIMWIRQDCERG\ IRU+5 / ' 2' DQG D@
SHRS® SIRIHVMRQDY H SHUVLQ SHR SB Z R N DQG FKDQJ H
. VK D® RW P HP EHWJ® DA I LYHVVX\WAG
DGYLFH DQG RIHW/ LQGHSHQGHOWMR X KWBDGHUAKLS
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6IOFH  * DUMRQ 9 HWKDVEHHQ GHOYHUQJ R XWDQGLQJ FDUH
VR FRP SDQLIRQ DQIP DIV WKURXJ KRXWSR PHUWHWDQG :  LOVKILH

5 HFHQWD EHFRP 1QJ SDUARI / LOQDHXV * DUMR Q/FRP P VP HQW
VR RITHUQJ SHWRQDOVHG FDUH VR ERVK SDVIHOW DQG FQHQW

WHP DIQVXQFKDQIHG V5 &9 6 $ FFUHGIMAG 6P D@$ QP DO

+ RVSVDOGRFDWAG LQ ) LIRP H LVRSHQ GD\ VD\ HDU R
SWRYIGHHP HUW HQR\ FDWH
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+ HDOKZ RUNVLYRQH RI ViKH GDGLQJ 1 RUAK ( DVWAFK DUMHV

Z RINIQJ Z Vi GVDGYDQVIRJ HG GRFDOFRP P XQUAHV VIR VIDFNGH
KHD@K LOHT XDAHVDQG P SURYH VIKHLUK HDOK DQG Z HAEHLQJ
WURXJ K VRFIDOSIHVEUELQ) 7KH\ Z RN LQ SDWDHUKLS Z IV
1+6 GRFDCDXVKRUW FREMDI XHVDQG FRP P XQMHVIQ P DO\
VHRVRW/ VR GHYLVH FRVAHI | HPVIYH VROMRQV VIKDWWHFX H
VXWIDLQDE B KHDOK P SDFWIRUP DQ\ FRQGIMRQVVIKDWOKLEIW
TXDOW RI @H

R°8& ©9«VNI

+ HWD YHDXW HWREQWKHG LQ VD ®iDGLQI SHUR @C-DWH
P DQXI DFWUHUS DWIRQDVIA DE RXWI XDAW LQJ LHGLIHQW DQG
VSHFLIDOVHV 1Q QDVKWDCE LIRGXFW 7KH KDYH H SHWAMH LQ
WIQFDWH KDIUFDWH &% DQG Z H@EHIQJ DQGP XFKP RH
YDVHG 1Q &DP EUGIHWKIHE8 . VKH R SHDWAIWRP D P RGHWD
Z HOHT XISSHG VT IWDFVRY
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+36 SWIRYIGHVM WP V VHUYLFHV DQG HT XLSP HQWRUFRP SDQLHV
VKDWSLRFHW @I XIGV Z KIFK P DNHVVIKHUFQHQW P R H HIILELHQW
SWRGXFIYH SWRIWVDE 1 DQG HQYLLRQP HQVIDAD VXWILQDE®! 7KH\
DUH VKH Z RUBR/ GDGLQJ VSHFLDOW LQ DGYDQFHG @ XIG SR GXFW
IHFRYHY VFKQR®J\ FRP P RQO® WHIHUHG VR DV/ASLI J QI B

i VP V/



0 HDGRZ : H@&RQQHFVMG LV D FKDUW Z KLFK R SHUDWAVD @ H
FRP P XQIW KXE DQG DFWHFRP P XQIW J DUSHQ LQ ViKH KHDUAR |
VKHO HDGRZ : HO@HWIWM LQ 1 RUM 6KLHEBY 7KH SWR YGHD

WDQJ HRI VXSSRWIYH VHUYLFHV DQG DPIYIVIHV VR B IDCSHR SBI Z KR
@QYH LQ VKH P RMAGHSUYHG Z DWEVRI 1 RUK 7\ QHVIGH
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1 HZ VRQ &MWNH 9 HVAUOQDY 6 XW HR DIHD SR JHWLYH SIR XGO

LQGHSHQGHQWAP DADQLP DCSWFWEH Z VK VE R VXU HUHV FDUQJ
IRUFDW GRJVDQG WP D@P DP P DIVLQ <HR YODQG 6 KHER QH

3 DUDJ RQ 9 HVAUQDU * URXS DIHD P Lf HG UKUDOYHVIAUQDY SUDFWFH
EDVHG LQ &XP EUD 7KH \WIBUHG WHUVXWIDLQDELDN NRXUDH 1Q
DQG DUH WAYLQJ VR EHFRP H QHW] HLR E\ WH KDYH
S®IGI HG WMHWUFRP P WP HQWZ MK VIKH 60 ( &QP DWW + XE 7KHWU
JUHHQ JWRXS IVZ RINIQJ KDUG RQ SR JHWIQJ VKHLUVX\WIDLQDE LOW
S@Q VR EHFRP H D \XWIDLODE B YHVWUQDY SWDFEH 7KH Z HUH
VKCH 1 LAS UDFFH VR UHFHLYH VKH 5 &9 6 ( QYLLR @ HQVO
6 X WIDLQDELOW DZ DUG
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7KH 5 R\ DO&R@ HRI 3 DHGLIDWIFV DQG &KL + HDOK VD

P HP EHUKIS ERG\ IRUSDHGIDWIFIDQVIQWH 8. DQG DR XQG
VKHZ RUB ) RXQGHG IQ DQG QR Z Z MK DER XV

P HP EHWIQWHS8 . DQG LOVAWRDUR @@ VKH S@\ DP DNRUWR B
LQ SRWI UDGXDWA P HGLFDCHGXFDMR QSR HWMRQDOWIDQGDLGY
UHVHDUFK DQG SRR\

6Z LVRRCB UHFIMRQ ( QJ LOHHUQJ / VG LV SDUAR IVKH 63 ( * LR Y8 DQG
LV D I LWMFKRLFH YHQGRUVRR D J REDOFXWRR PHUEDWH VXSSOLQJ

VDI HW FUVIEDOS DUV VR VIKH HQHUW \ - QXF®IDU GHIHQFH DQG
DHURVSDFH P DUNHW 7KH DUHD SWIRIUHWAYH 8. DZ DUG Z LQQIQJ
FRP SDQ\ VXSSOLQJ KL K LOVAI UW SWHFIMRQ P DFKLOHG

FRP SRQHOW NIWDQG SUHFIMRQ P DFKLQHG DWHP EQHVVR FQHQW
IRURYHU  \ HDW/
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HW\L RWKDP SVRQVKLLH &RXQFLOY ViKH VQJ B XQIVDY FRXQFLO
UHVSRQUE®! IRUSLRYIGLQJ D WDQJH R ISXEQE VHWYLEHV VR
UHMGHOQW DQG EXVIQHWHVLQ VKH DUHDVR ' DYHQW

1 RUMDP SVRQ DQG 6RXVK 1 RUKDP SVR QKLLH 7KHLUYIMR QV\R
P DNH: HW\ RUKDQW D J IHDAS@FHVR @YH Z R N YIMWDQG
VKUYH 7KH DIHP HP EHW/RI 8. DQG KDYH S®IGJI HG VR
WHGXFH WHWURZ Q HP DMMRQVVR QHW HLR E\
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© HBH ( FRWMFIW %8UVIDLOR/ J UHHQHWW
HOHUW\ FRP SDQ\ : HLQYHVARXU
FXWRP HUEEL@P RQH\ LOVR FUHDWQJ
QHZ IRWP VRI JUHHQ HQHU\
LQIIDWAKFVXUH VXFK DVRXUQHZ J LHHQ
h & Ne° JDWP L@ WLDIQJ J IDWIQVR J DV

£n N N3euy %8 \VZ WFKLQJ VR XV \ RXBH KHGLQJ XV
EXLGS D J IHHQHUAVIDLO DQG VIR FUHDVHA
DZ RUE Z IMKRXWD QHHG |RUIRWLO
IXHY
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%9$ LVVIKH U HWP HP EHUKLS FR PP XQW | RUVKH YHVAUQDY
SIRIMWMRQIQVKHSE . 7KH WHSUHVHQWFKDP SIR QDQG VXSSR W
P RUHWKDQ YHWRI D@DJ HV WIDJ HV DQG GLVFLSQQHV 7KH
VIDNH D NHHQ LOVUHWALQ DEDUHDV DI THPAQJ WH SR HWRQ
LOFOXGLQJ DQLP DOKHDOK DQG Z HODUIH SXEQF KHDOK UHI X@VR U
DVXHVDQG HP S&R\ P HOWP DWW DQG IKH Z HEEHLQJ R IVKH
SWRIMMRQ
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6IOFH  * DUMRQ 9 HWKDVEHHQ GHOYHUQJ R XWDQGLQJ FDWH
VR FRP SDQLRQ DQIP DAY VIKLRXJ KRXW6R PHUHWDQG :  LOVKLLH

5 HFHQWD EHFRP 1QJ SDUARI / LOQDHXV * DUMR Q/FRP P VP HQW
VR RITHUQJ SHWRQDOMHG FDUH VR ERVK SDWHQW DQG FQHQW

HP DIQVXQFKDQIHG ,\V&/5&96 $ FFUHGIWG 6P D@$ QP DO

+ RVSIVDO@RFDWAG LQ) LIRP H LVRSHQ GD\ VD\ HDU VR
SWRYIGHHP HUW HQR\ FDWH

Rvu! anu! V -ai

D HEHIMHYH VKDWRXUZ RWN IVD@DER XAP SIR YQJ @QYHVIRUVIKH
UHMGHOW YIMVRWY DQG FXWRP HWY/LQ VKKH FIW R 1+ X@E 7KHLU
X@P DM P HDVXUH Rl VXFFHW LV Z KHWHUWKH DUH GHOYHUQJ
VKH RXVWRP HVVIKDWSHRS B QHHG DQG Z DQWS$ VZ VK HYHY @& O
DXVMRUW VIKRVH RXVERP HVIRWP ViKH EDMY/ R IVKHLUVX WIDLODE G
FRP P XQIW VDWAI\ Z KIEK SWRYLGHVVIKH | RFXV | RUD@S DWQHW/
1Q VIKH FLW
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5 R\ WRUQHVLVFRP P LWHG VR D VXWILODE B I XVKUH 7KH DWIMAY
FQHQW Z WK UHQHZ DE® HQHW\ J HOHUDVIR QVX\WIDLODE B
FROWAXFVIRQ DQG GRRNLQJ DIVIMHUVKH QG Z KHWH VKHWUIRR GV
JWRZ Q 7KH BHIX@ DZ DIHRI VKH P SR WQFHR IP QP IMQJ
VKHWIP SDFVRQ VIKH HQYLLRQP HQWDQG SR YGH FAHQW Z LV ViKH
®1J DODGYLFH VR GR Q\HZ [VH




NP8 W _
VN 3a O
Y& N°8IF x Oc

5 R\ VKRUWDHVLVFRP P WHG VR D VXWLQDE ®1 IXWWKWH : H
DWMAFQHOW Z WK UHQHZ DE®1 HQHU\ J HOHUDVR Q
VXWIDLQDE B FROWUKFVRQ DQG RRNIQJ DI VUVKH @QG

Z KHIHRXUIRRG LVJWRZ Q : HBHIX@ DZ DHR IViKH

P SRUBQFHRI P LOIP IMQJ RXULP SDFWR QUH
HOYLLRQP HQWDQG SIRYIGH FGHQW Z MK VIKH B DODGYLFH
VR GR QNHZ M\
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%9$ LVVIKH @U HWP HP EHUKLS FR PP XQW | RUVKH YHVAUQDY
SIRIHMRQIQVKHS . 7KH WHSUAVHQWFKDP SIR QDQG VXSSR W/
P RUHWKDQ YHWRI D@DJ HV WIDJ HV DQG GLVFLSQQHV 7KH\
VINH D NHHQ LOVHUHWALQ D@DUHDV DI THFAQJI VKH SUR HWMRQ
LOFOXGLQJ DOLP DOKHDOK DQG Z HODWIH SXEQF KHDMK UHI X@VR U
DXHVDQG HP S&R\ P HOWP DWW DQG VIKH Z HEEHLQJ R IVKH
SWRIMWMRQ
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&WRW. H\V+RP HVIVDFRP P HUFLDOEXMQHW Z WK DR FDO
KHDUNV7KH DUH GHGLFDVHG VR SIRYIGIQJ KLIK TXD@V DiIR GDE®
KRP HV LQGHSHQGHOWAMQJ VROMR ¥ DQG VXSSR UVHUYLEHV DV
Z HEDVWKUYIQJ FRP P XQMHV 7KH SXWKHUUHVGHQOW DWAKH
KHDUARI VIKHLUEXMOQHW 7KH DIP VR IP SUR ¥4 KHDOK DQG

Z HEEHIQJ IRUSHRS®! RI DA@DJ HV VIDFN®I KR PHOMOQHW

Z RINGMOQHW DQG SRYHWV LQ VIKHIUFRP P XQIVHV

ka O@l o
a 8g@nN

L IQIWRZ Q: R/ VG . @ / Z HHHWREQKHG LQ DQG
VKH RSHUDWA DVRQH RI + X@DQG ( DWB LGLQJ B/ BIDGLQJ EXLABLIQJ
WHSDLUDQG P DIQWAQDQFH FRQWDFVR M 7KHIWUSUP DU FRQWDFW
DUH VR SWRYIGH H[ VMQVLYH SURSHUV VHUYLFHVVR a KR PHV
1Q VIKH + X@DUHD Z KLFK LOFOXGHV LHIXLEMKP HOWR 1GZ HAQJ V
7KH DOR GHQYHUJ DVDQG P DIOWAQDQFH VHULEHVVR R YAU

KRP HVDQG KDYH EXIONKS DQ H] VIMQWLYH SUYDWA VHRVR U
FQHQWSRWIRAR

q-ovee  TIENNEIES

VK D FRP SUHKHQWYH SUIRGXFWSR URAR :  DEWWY/ VSHFLDOVHY
1Q Z RINS@FH VXSSTHV LOFXXGLQJ WIMR G SLR HVMRQDO

K\ J LHQH DQG FGDQIQ) FDWAUQJ | DFLMAHY SUQWDQG

SWRP RIRQDCP DVWUDO, Q DGGIVIRQ VR EHVSR Wi Z R NS@FH
LOWAURY DQG FXWRP LVHG EXVIOHW VHWLEHV VXFK DV GRFXP HOW

GHWAXFRQ VFDQQLQJ DQG DUFKIYIQJ



- IQRZ VIVRQHRI ( XIRSHY ®IDGLQJ VSHFLDOAMP D@DQIP DO

UHI HUDCFHQWHY GHAYHUQJ VS HFLDAMAS HWK HD@IKFDUH |RUR YAU
\ HDW/ 7KHUMIVA Rl VIKH DUAKRVS IVIDOMR VMG LQ 6 KLLBA

BRIKX@Y GG E\ LOWAUDDMRQD® HQR ZQHG 6 SHFLDOMW

FRP P LWHG VR SIRYIGIQJ ViKH YHU KLJ KHVAWWIDQGDLGVR |

YHUQDY FDUH
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&RP SDUHVKHO DINHWLY SLRXG VR VSR QR WKH FDVAIRU R |
2 YHID@2 XWABQGLQJ $ FKLHYHU / DL H %X MOQHWHY DVWAKH
l( $Z DUBVVKLY\ HDU 7KURXJ K D GHGLEDWAG SR JDP P H
Rl FROWQXRXVIP SWRYHP HQWZ HBHFRP P IWMG VR

Z RINIQJ Z IViK FRAPIDI XHY EXWRP HWY/ DQG @& O

FRP P XQMHVVR EHFRP HDP RUHHQYLLR @ HQVIDAD

FROVFLRXV DQG VX\WLQDE ®f EXVIQHW

7KH&IW RI / LQFR@ &RXQFLOSRYLGH VHUEHV | RUGR IOHMGHQW
EXVOHWHV DQG YIMVRW/ VR WH &IW R I/ LOFR@ D H UHFRI QL\H
VKDWZ RINLQJ Z VK RVIKHURL DQVDMIR (¥ DQG VIKH FRP P XQIW LV
VKKH EHVIAZ D\ VR FUHDVIA D FIW VKDALY VX\WIDLODE B4 LQ LW H] MAQJ
GHYHRSP HQW Z KLOMDOR LOFUHDVQJ VKH HITLELHOR R IR YUQHZ
GHYH®RSP HQW VR P DQDJ HVKH LP SDFWR IFQP DWW FKDQJ H
@FDD E
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' DYLHV9 HVUQDY 6 SHFLDOW LVRQH R IVKH @UW HWADQG P R W
GLYHWH VP D@DQLP DCSWDFFHVIQ ( XURSH SR YGLQJ
RXWAVDQGLQJ FDUHIRURYHU  \ HDW/ ( WRE@KHG LQ VCH
Z HHWKH 8 . B/ LUAWS HELDOAUH HUDOFHQWH VHWKS R XMGHR |
ViKH WDGIMIRQDOXQLYHUAW EDVHG M VWP 7R ®\ WKH HP S®R\
PRHWDQ  6SHFLDOMO HAUODY FQQIFIDQV 5 HI MAMUHG

9 HIUQDU 1 XUWHVDQG 9 HAUQDY SR HWIRQDY DQG SR YGH
FDWH IRUP RUH\KDQ SDVIHQW HYHU \ HDU

na °VvV@

/ LQQDHXV IRWP HG LQ 6 HSWAP EHU LD YIEWDQWIRW DUG
VKIONLQJ SDWHUKLS RI KLIK® UHVSHFVAG SUP DU FDUH DQG
UHI HUDOYHWAUQDU SUDFVIEHVDFLIRW\WKH 8 . / LOQDHXYV Z KIFK LV
RZ QHG E\ 0 DW/3 HWDUH DQG EDVHG LQ 6R BX@KDVVHHQ
FROWQXHG JWRZ VIK VRI HVIKHUZ IV LQYHWR HQWLQ LW VHUEH
RITHUQJ HQDE@QJ WMWR P DIQVIQ IW'SR AR QDVWAKH YHU
|RUHILRQWRI VSHFLDOMDQG SUP DU FDUH YHVIUQDU VHUYLEHV
DQG H| FHEBIQFH
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7KH,( 7 LOVSILHV LQIRWP VDQG LQI XXHQFHVVIKH J & EDO

HQJ LOHHUQJ FRP P XQIW VR HQJ LQHHUD EHWHUZ R @ $VD
GLYHUH KRP H DFLIRW HQJ LOHHUQJ DQG VWFKQR R ) WKH KDYH
H VQWLYH NQRZ ®IGJ H DQG D SDUAFX@UYLHZ R IVKH SR HWIRQ
VR \KDWH P HDQIQJ WMH KH® P DNH EHWHMUVHOWH R IVKH Z R @
1Q RUSHUVR VROH VIKH FK DABIQJ HVVIKDWP DWIAU
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1 RWKDP SVRQ* HOHUDOH RVSIVIDOL + 6 7UKMASLR YGHV.J HOHWDO
DFXVI VHUYLEHV |RUD SRSX@VRQ RI DQG K\ SHU CFXWM
VARNH YDVEX@UDQG UHODOHUYLEHVVR SHR SBI OMQJ VKLR X KR XV
Z KRO®IRI 1 RWKDP SVRQWKILH D SR SKAVIR R | 7KH

7 UK\VALY DOR DQ DFFUHGIVWG FDQFHUFHQWH DQG SR YGHV FDQFHU
VHUYLFHV\R D Z lGHUSRSX@MRQRI Z KR@HLQ

1 RUWKDP SVRQWKLLH DQG SDUVRI %6XFNLQJ KDP \KILH
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M(RYHU \HDWRIH SHWHIQR | KLIKZ D\ GIHVHCHQJ LOHV

3 HINLQV FRADE RUDVIAV Z VK P DQXIDFVXUHWY/ VIDLAR L)

HQJ LOHV IRUGLYHWH P DUNHW 7KHIUHL) KW R EDCP DQXI DFVXUQJ
| DFLAOVHV HQVXUH XQZ DYHUQJ TXDMW 6XSSR WAG E\ D YDW
GLMMEXVIRQ QHVE RN 3 HUINLQV GHOYHWY SR ZHUDQG VHWEH
ZRUBZ IGH 2 YHU P LAORQ HQJ LOHV | XHAQJ
DSSAFDARQVJGRED@D DiILLP 3 HINLQV DV VKH KHDUWAR |

H FHSWIRQDCP DFKLQHU
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5 R\ WMRUQHVLVFRP P LWHG VR D VXWWILODE B I XVKUH 7KH DWIMAY
FQHQW Z IV LHQHZ DE®Y HQHU\ J HOHUDVR QVXWIDLQDE O
FROWAXFVIRQ DQG GRRNLQJ DIVMUVKH QG Z KHWH VKHWUIRR GV
JWRZ Q 7KH BHIX@ DZ DIHRI VKH P SR WQFHR IP LQIP IMQJ
WHULP SDFWRQ ViKH HQYLLRQP HQWDQG SR YGH FQHQW Z LV ViKH
®1J DODGYIFH VR GR @\HZ \VH




