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/HH[S RV IHWWMR.Q) D HADW HDWHULDWUDWLIQBDWIRBQ WOWILRQW H Q
SUPVHQWPHOHUUHHDXERXWRXU FKURPDWLIYRKWDPPH QW UD Y HOWDV
ZHHN H3H/ HW MXLOOHRMRQVWLWKHQW H U SFUPMIBHKIRIX UHFLQLQH
XQMDORM®S R UWMHDWDS URJUDP P DWMIPED p P D WA AU VEWRIWDRKW O L S S
D U W L VSNLpTRp KECDDDIQ WD QL VD 6 F U LFRIQ 0 FSIRAXWDS D UGBMH WV F X O S W X L
YHLGOBOrWBDWLREOBWHPQHP HQEVWU R VOBDIDW L qRHQV FRPPH
VUDSSMXIMDMFPQRIJUBBRDOBBSYUW G\QDPLTHKWWUDQV IR U RDHAYW HEHN
ORXYDQFBHUWHGBELNHOHHWHXQLWHFWENXXPHSORUB®YDR QR XHU W |
W U B IUWV LIVQWWHH/U Q DGHSRIGIP B Q /pH[SRVLWILLRYEDOWQHDSSURFK |
$QW RIDXLOHH GAD\N BIRYK L O IBFIH Y HEX UD W B U UDR WP D\@ HY HD $IDWS i X Q
« SDUWBWXQHQVHPEGH: XYUHBFFURFK\DKIpPDWRDK® uX®RDUFRXU
VPOHFWLROQE®NFULW jUMNNVRLY VHQVRARG\IVYX X SBOBYW UDQV LW
IRUPHODW#RQFHSWOUH)YRWIHWE R HQWPHHE L X RAHJL VMMM WS D FHAW LW U
UHODWWR@LRULHQWDWVYW®PWLEXEBWUWIDWHDWHS LDHQYR MWHURLV
GLVWLQ@QFWHNOLFPWDSK\VIQIPRH GLPHQVIRRIGDPHQGHD BHYDWORQ
LPSUHVVLRIQWEXPSHEADMWHHQ PDWUERRPWNFKpPIpQpUDONRGUH
H[SORUDKWUWLFXOHDQW D QJDJRRPPHEULQ RIWIH LH)®BD WIHER P P H

Y LV XSHOR F H \FWX \ZHAMRLD W p U LSOQON.RVQY. X E V WRIDOW DWRR X B L J QR BWR X W k
7DXOPURSRIM\SD\VDIRYODOLIQHXYUHSURFqGHXQRrPH VXEVWDQF
GUKRULQRIQVMMY W U XFW>XGLYQWE SDUWDJPBRLNRUPHORBWRORJLTX
V X U | DSLHF W XHU@S@HD BRP SO p P H Q W DALWH WHHW B/WR SR V ISW MRQ D JHP HQ \
HQJDJHDXQWUPIOH[VRZKQHGXDOLWRQVXAM ODQIPHR G Q JD J H PH@WH U V
SULPR U @HIG®Mm\NDIRJXEPHQWGRONQISURJUDP PBW IR QW & Q R @AH
QpR LPSUHVVLHRIWROUYREMYHORSSRXUVGIHEHWRUHL HQ W DOVLIRQN R P
XQHSUDWLBXAWXURQEPHMXUOD
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7KK XP P HJK L E LOODMRDIW EDWHULDQ G KU R P I @y WRH GVR\W/IVE OV R W KK
SUHVHQWH/EHDXERXQOBUR XWQIGH F U L WLHADION H U RULHFW QRVALIRMH X U H V
ZHHNHRISX O\ ° PDUNDWH\ LQUW +LVWRU\
PLOHVWRWHKBDOWHUW LYWRLIFUD B KL O LEFSH YRIK L8 D UMW H D VEHWW U D |
DKHIRGW KID ®E@ DV R B OFEQN KHHY RI  VFXOSWXKHYRDWWHRRQFHL DNG
)UH QEBW L RID\DVOKHHY H QWB/X IDOVR X Q G \Q D P DR GV UD Q V I R UP B MRLPYHAVK H
D VFHQRJUBRIQIFFHSW HORESISGW PHGLXP RlI DQ RSHQ HQGHG H[SC
OR XY D QIFSD U WRMAKIHD O OH@BULQIVKHH[KLELWPEQDFBIVSHUIRUPDW
WRJHWKKHUBHDGLQWHUQ DW IWRY YU D WR S S DR KW KHWDQW K HP D W |
SQWRQXOPHGUD\NDPQBKLOLSSH VSADSURSRWDHVR QW L QWHRQYVR U\
6FULYH MR XU QRN U X FVEX WH®D Q V LEIMRAH C
'UDZLQURPVHOHRVARWDIKRVHRQY PHGLXPV UHJLVWHUV DQG VSD!
E R WWK HR UPD@ER Q F H ST OQWK_ H 7 K WV L ¥ O BIW WID[W 18 D W H4J IUDH | HAUR/
H[KLELWURGJWKUIGH VW DOIFW KHWKFRIRN QG D VEILR G RUR R QM D WWLKRHD
GLUHFWLRRAWDSK\MWLHFDOLYRR PDWDWJJHQH U EW X ¥HISW KFERW KH/U
LPSUHVVLRQEEPWWDXOSMWXKIH HD Q R U L J LRWLOY F LDSEGR D W WDHAUW K H
H[SORUNIQHQ W H U U HEO-DVZLHRHY X D @ S H U DWAXIEWHV X) @ GVHHU V FARKUHG GADK D W
ODQJXDJH FUHDWLYH SURFHVVHDHZR BHEPV K Ul BRG VW D UHXE VW D Q F
$QWRMX.BUHVHIDM\G VFDBKNVAK + ERWK IRUPDO DQG RQWRORJLF
VKDUBWUXFWRWHPRDQH YLGHWH 7KURXJIWKLSURMHFUMWQJIDJIJHPHQ\
SLFWRXUDRRHFRPSOHPHROMDUN\&RQVXOWHIQUPYWWRPPLW P W®W
LQYLWLQJ UHIOHFWLRQ RQ D SWILBR UBX® QRXXNBYLBSRRENDOPLC
%HGUD\ND® FHQWIUD®WH QHR DQ®LJQWEMRQWLQRDMKERNQDWRU
LPSUHVV LIRILWWPH\X UV XHSL FWRUGDOHFWLRQ LQ IDOO
SUDFWURMNQGE®\HUILDIIPHQWDWLRQ
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$QRL7DXP SHOQMH HEDIGROQP HQ j 6DEDEHD HVAKQH XU IFRORXUITED GH @MW

FROMP SRIDQ Fp@QEWH SRXUMD TXr W P p\IBK\ MITXH GX \RP SV HAGH GNVSDRH $SUV GHY pWaHY

GDFMARXY | YDFHBH IOFRPPHIH | H SRHIGV \RAHQ FRONEXDQN  GHV SIRAW

QXEDQVP HGHHIXW ( Q IOAIQAB®Yj ) REP HAAID DYDQABHVH SHIHRRQGHHQ SHOMUM

/ RIBHV HQ 6D SUP IgUH H SRAIRQ SHYRIHBIj © JDBUH 0 DKIDV) HY | 300/ HQ

P DTXH © GBEWGXH AU IQMIDIRDE SRPXbH GH SV GXQH AHOBIGH GH SRARY

WYHY & PRIH 6RQ ~ XYW XQDH HWH DEVIDAIRD HMUXDIRY H SBUH XQH GP HMRQ

FRP TXH R DIKMAXUH QDX HADEDRIRQ VH BHFRQIFHONV,QABD j 30U 7DXP GHYHQAKQ

DRRXUFQ GH MWPRQAP SRINQ FRDER DQ/DYHE GHY DAMAY SUMITIHY WY TXH 5 XGRDL RXAUBHY HV
$UHO DD 9DGyV

%' 5,%<. $0

1pj $QUDHY %4HALYD NDP HWXQ DAV FHQNDAEH © QRXYHBI SHOQMH DEVIDRRQQMA HQ
7XIXH RXDQMQY B FP A/ @P HJIHIH GH FH FRADQAADQY B DIpHY ( QDQVBRAIH 10
H SRHWGV YWD G-BXY SPVHQYSBVCEH  H SRARY SHYRQCHBVj \WYHY®IP RQEH ) RP p
j O6RERQH | GRRDV3DW SXV HQ SHOXH HARQP D HQ &DIRQH IOMIP SRH @/ &V
DAPH  FRP P HRXQGH BSBpVHOBQVGK QoR H SUWRIQWP H HEH [YERIVXH P XTP pGD
$PRXUCH O VFqQHIWIMAGHZ \ RIDVH IGFRQMI XH SUDITXHY VXEYHWYHY HVAQI DIHP HOWAK\XH
' HSXV BV DQHV IOGYHBSSH GHV GRQIXOLY "1 ' 1© DIQMAFKGRBIIEN QP pUnXHV
\WDQUSDUHIFH P DU HAIP P HVRQ VHQRIHB! 7KpRIFHD SRIITXH DXRXUGH SBV GH WHON
RMIIHY 10D p\W ® 3WMGHINGH GWRADIRY ,QMIDIRDE GV $W 30MTXHY  $$ $,$3
SO CH@ 1 ( 6&2 HAQUDEXUGH O - RAGpHO RIEDE! GH @ WRIEHBP HYWFRQQMH GV

) RQEDAXUGK FHQIH GDWB ILIP IG 6 DODW  MIEXCH GURUDIAR SRXUEXP KXUL HAZD, NP
PIHIGXGH DSSRKH GH @UWFRP P HAKDP S FUWXH HAVSDRH GIQMDRAIRQAYITXH

3+,/,33( 6&5,9(

1pHY | 9I®I0 DUH DX&DPD IOOAN®Ij] 3DWHY DSV XQH IRP DIRQ DAMITXHj
4 XpEHF HWY @ FRBI QDIRDB VXSpUEKB GV %D $WY 6 EXSRXUGH BHRP P pH IQMIDIRDE! 1O
PDOH SBV GH TXODQA ~ XYWV P RXP HOBBN ADQV @NVSCFH SXEE VRXYHNARDXHY IQ VW HQ
ADBIXH pRVDYHE BV @ / DXBDAEX 3UL ' HO XFD GX3W GVIINQIVHEX 3W GHO - HXCH
6PXGWY 6FlYH QYHBSSH XQ OQDIH SDWWXH DR AV BV SD\VDIHY GH VRQ HIDGH
FDQDAHYH P r OQAYHFDGRY P DRUDY EXW HAP pP RUH \RYP TXH 6D VEXGWWH P RGXOE®I HW
QRP DCH  DMIPX®! DEDRIRQ UWXH®BY HALI XUDIRQ DEFKDAXH @V XGH H SBUDIRQ M P ERTXH GHV
IRP HY DQKURSRP RSKHY 7UDYDMQMD SHIB ®f ERY ® Pp\BORX ®F YHIH [OFRQANNGH
DUFKMAXUA VHOUEBN GX MYDQAGRXUWHY GH VAV pRKDQIHY DYHF YADGRXL / H & REXMHURX ) UDQN
| B\ G: WKW RQSRMVXHGHYDQBI0 XvhH GDWFRQAP SRINQGH' XQNHIXHHOHWRXQGH BB/
P DMXY/
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$QRIL7DXP D 6 DK SDIQMIERD IQ IQ 6 DEDGHO D P DRUILIXW 1Q FRQAP SRIDY DWW
BRZQHG IRUKY P HBBK\ VEDOH SBUDIRQ R P H DQG VSOFH $I\MU VG IQ) DIRKARAX 1Q
YOFHRQD KH BHIDQ H KIEMQ) KIV ZRWM DV HDD DV Z KB DOR FRQUEXIY) \R OUH VDB
XEDQSDQIQ) SHRAW ,Q KHP RHG\R) RBP HQMD EHRH UHIQQ) KIV SDIQID \WFKQTXH IQ
/RIRQIQ +1V IVWWRB H KIEMRQ DA* DBUH 0 DDV ) HY 1Q 30W/ 1Q P DUNHG \KH
EHIIQQQ) R DQIQMIDIRDIDHHJIZ MW RYHUD KXQAHGH KIEMRQ/Z RO ICH

+IV MQIXDUERG R ZRIN SRARGHG EHEHHQ DEITAIRY DQG IUXIDIRQ GH3HY IQR D FRP E
QP HQMRQ Z KHH DFAAAXUA QDWW DQG DEVIDAIRY FRQMUH 1 RZ EDMHG IQ 3DWY 7DXP KDV
EHFRPHDNH. SO\ HUIQ \KH FRQAP SR DWAHH FROERIDIY) Z M SBAMIIRXY DAMY XFK DV
5 XGRDL XA HY DQG$ UHD DD 9DGV

% "' 5,%b<. $0

YROIQSQDDIQ %HALYD NCP VD GDAQ) DMWR \KH QHZ DEWDRIRWSDIQI) P RYHP HQNV
IQ7XH SO\ Q) DNA RBIQWHP HIHFHGU WH V' $ AIGSIRAI\ KHEHIDQH KIEMZY DWV
DQHDUD DIHDQGKDVMQAHKHGRYHU  VRRH KIEMRQ/ DRXQG\KHZ RG

( GFDNG DAKH 6 REERQCH DQG DASARIDW3 DY \KHQ \WIGHG 1Q SDIQKY DQG 10 1Q &DIRAD

YDNP HPHIHGIQWH VDV D SERP IGHQABSIMVHQEIYH R G-RH SUWMIRQP DQGP XW HAD
SRAUFDODWS AYH RO \KH 1 HZ <RI JWIMAFHH KH P HIHY \EYHWYH SIDRRHY Z M D GHHSD

DHKHIF HJDIHPHQVGIGRH WH V KH KDV GHYHBSHG 2 ' @ GQIXOY FRPEQQ) QIO
\WRKQRBIIHY P DMIDONDQSDHR. DQGVHRRY [P P HYRQ $ SURTIE \KHRIMADQG \KH DXKRUR RYHU
\KILWY ERRNV 9D\ NCP Z DV \KH 3 WMGHQAR \KH , QMIDIR DG WRADIRQR $WV.$$ $,$3  DQRIIEDO
SDWHR 81( 6&2 DQGWHIQUDALR : RG$W D RIED® BFRIQ] HGMGRH ) RXQGHLR \KH

31UIP G 6 DQDAS W& HQAMUIQ MBGEXODQG FRBP QMAMRU &XP KXW HAV9D NDP  DGYRADAV IRUDQ
XQEHVABQEQ) R DYV D RUFDAHG DQG D VSDAH IRUAYIE IQMIRIRD

3+,/,33( 6&5,9(

YRQIQ  Q9I®I0 DUH &DPDD 3KIGSHEFWHPRHGW3DWIQ  D\MUBFHYQ) IRP DO
DUINIDIQQY 1Q 4 XpEHF DG DAKH e FRBI (DIRDB! \XSpUXB GHY %4-DY $W $Q IQMIDIRDO
BHQRZ QHG VEXQRU KH FBDMG RHUIR WP RP HOBCSYXET Z R RWWQ FRIFHYHG IQ VW IQFBVH
ADBIXHZ M\KHNVXURXQAQ) HYLRQP HQW $ WASIHQR \KH' HO XFD3 W H \KH3 UL GVIINQIV
DQG\KH - HXQH 6 PXGXUA 3 UL H 6 FUYH GHYHBSHG D YMXDADQI XDI H RRAG IQ\WH OQBADSHV R KIV
&DDADQAKIGKRRG EBQEQ) YHIFDRWV WY P DAIDY DQG\RRP IEP HP RY

+ IV VPXQMDCEDAFH +  ERK P RGXOUDQGQRP DAE +  IQRZ HDYHY UXDCEEVIDRIRQ Z M DFKDIE
IUXIDIRQ H SBUQ) i PERE IRPV R DQNRSRP RSKMP : RNQ) ZMW VRH ZRRG P HIODQG
JOW KHFROAFWVHQAYH DIFKANFXBN R \KHOMQ) \VKDSHGE KIVH FKDQIHV Z MY/ H
&RIBMHUIDG) DN/ B G: WKW IV SRUFR IQIERQMR \KHO XVpH G$ W& RQAP SRIIQIQ" XQNUN
IBQG/DVRHR \WHNA P IBMRGHVR KV FDBHU
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6RXVODGLUHFWIHRGLFDHABYHX GLVFRKWW LDXRM HWGKEB D P L TXXH
KLVWRUIGHQ@QHDHWIRQGDWE LBV DUWHQDYHBMIWORXYDQFRHRQQH
(QJDJHPHREBWVXOWMBRXYHOOHULBDLVVDYEE XEKP D VFH U QKN WHWD L
6 %HDXERXWXpGHXSED\GX&HQWUBUWLVWRHEWXHOKDTXHIHQFRQW
3RPSLGRKPLQYEBDBMIMHS YLD SUR SR \KHUDK p P D WH.QGXHD O ROIWKHHF
PL PDUV FRPPKMHVSDGEH plOH[LRIHN[SRVLWIQRQ X UAU p DXQW VS DFH
GUH[SpULPHO®HBWQRBHLW BDXWN G upF KDHQWUFK L Y MDUOVL $WEBIVH X U
TXUX@QLHXp GLpOpHVWK OMLTEH U LHHS X E O X W RBXW p VR Q D 96 WNJHH[ W H
GHYLH@W pULWDPERUDWRDWB UMPDJIJHWRFLpWROXEKPDVLQFDUQ!
LQWHU WGRFRRQVWWYEWRUPREBWUI®pUDPELGHIRQUIHODID O H MM L H X
UDSSRIUMPRQGHIQ LQW H U U RIH\D GWL Q W H UIRMWH.GR@HAW R BRGBID U V
FRQY H Q VD WRMLWW WHMIFXIDWV X UBHROQD HYR X LIDUAWWED@BM Q V 5 M HO WU H J D L
LQDXJXUDMW PPQYV DpWRDUTXpHVHSWHPEUH OD*DOHUWLBHDXERX L
SDUOPH[SRV(QWRRSSEQWMXIOp RXY U XD R XY HB MR MHRW VD BXj
VDO XSTHIBU L WH WIS E SRRO DRUFH G L D O R BXQRAMIUHIVQ W H O CDLU W Q IRHL H ¢
GH/DPLVHQHVSDRAWDUPVRQIDYFHF QRXYHOMRHM HWGH FUpDWLRIHWVp
OHYQMIFRQWHP SRWB UG MG D W HXS O R U DWLLRIQAF GLIURQQWMY RORQ W
LQLXQBURJUDPPDWHNRK@ FXUDWLRILUPpHEULQWHUORYMMHFKQROR.
SHUIRURDWIABHWRXYDQFBRFLpWpPHUJHGWRRFESUROR QJHMHQYWEO F
SR X@Qp WS U p VSImMBMV WX @ QWRJ FULWLTRMHSRpWLTEHVODFUpDWLR
OPH[SRGHWLR@WVEHEHQVWE&/RL FRQWHPSRUDLQH

H[S O R WDHOWR Q W HQUMMHAX O WHW H
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8 Q G MUKGL U H RIDLLRIDV W BRQIR RQ G HH[S O R WIKBR X Q G CEH\VM X/ IDH@X O W X U
RI $SUWQJDJHPHRWQVXOWLBDDHODQG FULWLFDO GLVFRXUVH
IHYHXWKIQHZ6 %HDXERPODHU\ ,QWKYSLDSWUW Q U VEKIOR X YD QF H
O R F DM\GV HISANR W K&H Q VBRIR SLGR XDV L Y HUQ WHR/ K&HO X KPDVDPRQWK O
+KDWLQEWWMRSHR®QG ODUFK OLWHUD®UYUW LW EDHKKHHWEZQOO
EHHQHLPDJDYB®SDARWHIOHFWILQW U ROGKKEHHE €5 L D O RIXWKKAHX UU H Q
H[SHULPHQWQWURQYWRREJIKRWH H[KLELWRERQVWLPIDFRI GLDORJX
W K DDQY H Q XG4H G L F DMAWBKBVHANKL PAK H D P R ZU L WIHUWW MWK YD BIQBX G L H Q F H
JD O OKDMNEH F R FDHV U BB E RWZWR U H D U R X\@ IBBIH V R Q DEHF\W ¥ BHHJLVP D J H
D UWH VW GRIGR Q VVWDIXFINGH I REHVD QG RFLHWM: OXKPDWPER G WKH
UH O D W WVRR) KARLLED\EG K D O DGIIUW L V WD 6 O/HDUWP\RIL WALIR IQF R DR LB QWS D F H
DQG FXOWXUDO FRQYHQWLRQVRI LQWHOOHBWXDHP HRKAH U HD UW
,WY QD XJXUR QUOIREF K ZDV QRXULVKHV ERWK WKRXJKW DQGC
PDUNHBGWKH[KLE LMMRODRES SOWR QW HJILQ QEHSWHPEHUG6 %HDXERX L
7DXOPUDLEHER WK L \U QRVKIX EORE *DOORBUO®D® X TFE&HZ/ HULRHSURMH F\
LWSRZHUNSDWERQFHSWOQRQWY GHYRWHREKHQW H U VR FPDMLRQW L | LF
UHVRQZQWHR QWH P SRRIPAH TRV LQWHOORQKE®FK JLRUFRMFUHDWLY |
IR X Q G D VBIURMMHIX AKGIWS URJUD R KH WK LW LAV OHRYW JR HQSORUD W
IRF X VRI@S H U IR UFXW DWE.IQY HOR SRIGV KHD\M. ZKLFEHZAVHFK QR GR QL H
E\ SUWRXYDQFH6SRFLP®RXOpuSUWXQFWDR@XDQFH® LW LRWDSORHWLF
UHSUHVHQWPMEVXKRQWHAKHUMKH HIWHQVLRQV Rl FRQWHPSRUDU\
H[KLELMNVEORRPBEQDFR WKRXJKW
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$QRQAL7DXP $SRBQ
KXBI\VXURBIpRXH
P[] FP

$QRQ7DXQ 7WIpQaH
KXBIVXURIBI pRXH
P[ M































































