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3DFN\ RXUJ HDUDQG J HWHDG\ IRUDQ DP D] LQJ 1@ KWIAXMOQHW LV FK DABIQJ LQJ

0 DIQVIDLQLQJ D FRP SHWANYH DGYDQVIRJ H DQG WD\ LQJ SURIVIDE B LQ VRGD\ B/ YROVUMB DQG
FROWDQV® FKDQJLQJ Z RUTS LHT XLLHV GIDGHLY DQG WDP VR DGDSWIQQRYDW DQG
HQIDJH 7R NHHS \ RXUWDP UHM@HOWDQG P DMAMRQ LHDG\ VIKH P XVAEH WHDVIAG DV
WKWIG SDWOHW 2 Z LQIP HQ / W&RBRQHO/R 0 F* RZ DQ Z LAKHG \ RX FUHDVIA \WDP V
VIKDWP DNH DQ LP SDFW/ W&RO LHW %R B XYQHUEO F* RZ DQ LV D &HWAILHG 6 SHDNHUZ VK
. 1QIP DQ ( QWABUVHVZ KR GUDZ VH WIQWYHO RQ KLVH SHUHQFH DVDQ $ U) RUFH

| LJ KVIAUS LERWLOWK FVRU LOVLDDVIRQDCDILIOH SLERWDQG BGIDGHUKLS FRQUXODQWYR
EHQHYHV VIKDWS HRS B UHD@ P DWHUDQG VKDWAKH NH\ VR VXFFHW LV EXLAEBLOT WX\VMQJ

LOVALGHS HOGHOWHDMRQWKLS V DFLIRW DQ HOWLH RUW DQL] DMRQ

&+,()),1$1&%/2)),&(5 &+,()
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7KRP $ @UHFKWY D WDQVSRUIMRQ LOGXV SURIHVWIRQDCZ. Vi D FDUHHU
\VSDQQIQJ RYHUVKUHH GHFDGHV & XUHQWD VHUMQJ DVVKH &) 2 DQG &KIHI 5 HYHQXH
2 [ILFHURI 5 HIDQFH 3 DWQHW/MOQFH $ SUO KH SUHYIRXV® KHGS LI QU LEDQW
SRVMRQVDW&HDGRQ * IRXS Z KHH KH S@\ HG D SLYRVIDOLR® LQ UHVAKXFWUQJ
WKH FRP SDQ\ DQG UHVROIQJ FRP S®{ ®LDCP DWW : MK H VMQWYH H| SHUHQFH
RQ: D@SWHHWIOFOXGIQJ  \ HDW/DVDO DQDILQJ ' WHFVRUDWY®6 7 &DSWVIDO

0 DINHW 7KRP  KDVJ DUQHUHG D LHSXVIMRQ DVD KLI K® UHI DUGHG DQDOVDQG
LOGXVW H SHUNV7KRP KDV SUHVHQWG VR YDURXV\KLSSHWY WDP VRIIHUQJ
YDOXDE ®1 LOVLI KW 7KURXJ KRXWKLY FDUHHU KH KDV SIRYIGHG J XIGDQFH VR YDURXV

RW DO DMRQV GHP ROWMDQ KLV GHHS XQGHUMDOGIQJ Rl P DINHWAHOGY
JURZ VK \WUDVILJ 1HV DOG FDSDFEIW DQDOMY e,




o0 , o VO

G ¢l Z°
&25325%$7( 932)5,6. 0$1$*(0(17
6$9)(7< 3$/%"' ,1 &%$3,7%/

+ DU &WDEWHH VDQ DFFRP S@KHG &KIH 5 N 2 || LFHUDWS DDGLO & DSWDOVSHFLDA LQJ
1Q KHGLQJ FDUIHWY DFKLHYH D LHGXFVRQ LQ DFFLGHQW DQG LOMUHV DVZ HADVIP SIRYIQJ
LHIX@VRU FRP SADQFH : MK RYHU \ HDW/RI H SHUHQFH LOQ ViH WDQVS RUMVRQ
LQGXWW + DU KDV D SURYHQ WDFN IHFRUG DQG Z DV UHVSRQME B | RUVKH VDIHW

SHURWP DQFH RI ViKH QDVIRQ V VDI FAWAKFNGRDG FDUIHU FRYHUQJ RYHU P LGRQP LBV
+ HH FHY1Q DWHWQJ D FDUIHUV FXUHOWRW SUHYHOWRQ SWDFVIEHV LGHQWI\ LQJ
RSSRUXQMHVIRUP DU LQ P SIRYHP HQWDQG FUHDVIQJ FXWRP 1] HG DQG Hi I HFVIYH
SWRFHWHV + DUY VD SURYHQ SHURWP HUZ MK H VOWLYH H SHUAMH LO VIKH | LHGS

' (387<*(1(5%$/ &2816(/ $0(5,&$1
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3DP VD VHDVROHG WDQVSRWIMRQ LOGXWM SIRIHWMRQDCZ MK\ HDU/RI
H SHUHQFH VSHFLDA LQJ 1Q GHIHQGLQJ WKXFN DFFLGHOWDQG FDUW R FOIP V 6KH
KDV KH®@ GIDGHUAKLS SRUMRQV P DQDJ HG FOIP VWDP V DQG FRDFKHG KL K
®IYHOH[ DP LOQHWY/IRUP DNRUVDQVSRWIMRQ FRP SDQIHV 3DP VH SHUMH

H WQGVVR SXEQF SRAIF\ DQG UHI X@VRY P DWHILY DVVKH Z RUNV VR DGYDQFH ViKH
LOVAURVV RI VKH VWKFNLQD LOGXWM VIKURXJ K KHUUR®! DWKH $ P HUFDQ 7 KFNLQJ
$WRFIDURQV $7$ : LW D-XUV' RFVRUGHI UHH DQG D EDFNJ LIRXQG LQ SUYDW
@z SWAWFH 3DP EUQJVDZ HDOK RI B DONQRZ BiGJ H VR KHUZ RIN %DVHG LQ
&KDWDQRRID 71 \KH LV QFHQVHG LQ 7HQQHWHH DQG * HRU LD DQG VD
7HQOHWHH5 X®!  @AMMAG FLYLCP HGLDVRU

D
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( @ DEHVIK 6 WRHFNHULYWKH' LLHFVRURI / HJ IMDVMRQ DQG $ VWIWIDQW HQHUDOS: RXQVHA RU
VKH' HSDUW® HQWRI 6DIHW DQG + RP HDQG 6 HFXUW 6KH FXUHOV® SIRYIGHV

IQIRPP DUIRQVR P HP EHW/RI VIKH * HOHWDOS WHP E® UHI DUGLQJ GHSDUR HQVIDO
RSHUDMRQV DQG KH®V GLLHFWSRAF\ DQG DWAXHV I RUHDFK B MDVYH VAMMRQ

$ GGIMRQD® 0 V 6\WRHFENHUKDVVKH RSSRUMXQIW VR Z RIN FGRVHO Z VK P HP EHW/RI ViKH
MGLFLDY DQG WDQVSRWIMRQ FRP P IMMHV Z KLFK LVZ KHUH YHKLE®IVDIHW ' 8,

KDQGJ XQ DQG UHWIFVIAG QEHQWH BL MDVMRQ GIVFXWRQVEHI LQ 6KH VD J IDGXDVA R
VIKH 8 QLYHUAW 2 | $ @EDP D6FKRRCR | / DZ  Z KIFK LVZ KHUH VKH DOR KRGSV D EDFK HIRUB/
GHJ UHH

)(' (5%/ 02725 &$55,(5 6$) (7<
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6WMSKDQLH 0 DQQ LVVIKH' LYIMRQ $ GP LODMADVRUIRUVKH 7HQQHWHH' LYIMRQ RI VKH

) HGHWDAD RVRU&DUIHUS GP LOMADVMRQ Z WKIQVIKH S 6 ' HSDUR HOWRI 7 DQVSRWIMRQ
$V' LYMRQ$ GP LOMADVRRU VKH SIRYIGHV BIDGHUKLS LQ GHYHIRSLQJ DQG DGP LQMMAUQ]
DP X@UDFHVAG WDOVS RWIMRQ VDIHW SWRIWDP  1Q 7HQOHWHH IRFXMQJ RQ FRP P HUFLDO
P RVRUYHKLE®! LHDMAG DAXHVZ VK ViKH J RDCRI SUHYHOWQJ KLIKZ D\ | DVD@AHV

6\VIASKDQLH EHI DQ KHUFDUHHUZ VK VIKH' HSDUW® HQWQ DVD 6 DI HW , QYHWAS DVRU

6 SHFLDCS J HOWQ WWH . HOWFN\ ' LYIMRQ DQG KDV VSHOWKHUHQWH' 2 7 FDUHHUZ RINLQJ
1Q ViKH 6 RXWHLO 5 HI LRQ LQ FRP P HUFIDCP RVRUYHKLE® VDIHW 3 URUVRR NRLQLQJ ViKH

' HSDUR HQW6EWWMSKDQLH Z RUINHG LQ KD] DUSRXV P DVAUDEY VWDQVS RWIVMRQ VDI HW

FRP SQDQFH DWWKH' 2 ( 2 DN'5LGJH 5 HVHUDARQ ,Q DGGIRQ \KH J DIQHG H SHUHQFH
1O WKFNLQJ RSHUDAWRQV Z KLY DWHIQGLOJ FRAM H Z RINIQJ DWiH FRUSRUDW RIILEHRI D

P RVRUFDUWHUDWRSHIDWG D IGIHWRI RYHU  WXFNV DQG @WAUDWD GRFDOMLP LODARU
RQH RI ViKH @W HWRQJ KDXCP RVRUFDUIHLY
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$VDIDWP HUDQG WP D@EXMOQHW RZ QHU 6 HQDVRU3 DXOYDIBA XQGHUMDIQGY VIKH QHHGVRI
RXUFRP P XQIW + LVH SHUHQFHVLQ ERVIK EXVQHW DQG GRFDQJ RYHLOP HQWXQLT XHO
TXDA\ KIP VR VHUH VIKH LOVAUHVV RI VIKH FIV] HQVRI 7HQQHWHH 1 RZ DV&KDILP DQRI
\iKH 6 HODVI4 &RP P HUFH DQG / DERU&RP P IWMH 6 HQDVRUYDIBA LV KDLG DWZ RN VR

P SURYH DQG SUHVHUYH 7 HOQHWHHE/ S@FH DV D J UIHDWWIVA VR Z RUN DQG WDIVH D IDP 1O
2 YHUVKKH SDWAHLI KW HDWY VIKRXVDQGV RI NREV KDYH EHHQ FUHDVIAG LQ 6 HQDVIA'  DMMEW
DV D UHVXO\RI 6 HQDVRUYDL®BA B/HIIRUVVR SLRP RV EXVIQHW J LRZ i DQG EHWIAU

LQI LDWAKFWWUH 6 HQDVRUYDLBA B/ B IMIDMEH UHFRUG UHI BIFW KLV VARQJ SR MEV SIR AH
DQG SR FROWINXVRQ FRP P WP HQW3 DXOKDV EHHQ D YDOXXHG 1UHQG VR 7 HQQHWHHB/

DJ UFX®OXUDCFRP P XQIW DVZ H@+ HDQG KLVZ UH $P \ @QvHIQ: KM &RXQW Z KHWH
VIKH\ UDLVHG VKHLUVKUHH FKLABUHQ Z Vi FRQVHUYDVYH FRP P RQVHQWH YDOXHV

75$163257$7,21 /$: $77251(<
[(: 67+20%$621

0 DU 94K : KLV | RFEXVHV KHUSWDFEH RQ FRP P H UFLDODQG EXVOQHW @AJ DR Q
Z VK D SDUAFX@UHP SKDMVR QFRP P H UFLDOADQVSRWIMR Q0 DU %4-MiK DFKLHYHG
XFFHW DAD@BIYHW RI VKH FR YA WP UHS UHVHQVIQJ FAHQWLQ ER W/ \WIVIA DQG
| HGHUDOFRXUAV 6KH KDV GHIHQGHG D Z LGH WDQJ H Rl FOHQOW LOFOXGLQ] U H

P HGLXP DQG WP D@P RVRUFDUIHY ELR N/ SXEQF WDQWWW WP V DQG GUYHLY
$ GGIMRQD@ 0 V : KIVA | HT XHQV® DGYIVHVP R \R UFDUIHUF@HOW R QFDUIHUDQG
QAP HGLDUY DJ IHHP HOW LQGHSHQGHQWFRQUDFVR IDQG GIDVQI WXHV DQG
LHIX@VRRY FRP SADQFH ,Q 0V : KL Z DVIQIVAG VR R Q \KH $ P HUEDQ
&R@UHRI 7WQVSRWIMRQ $ WR QH\ V D\WP D@J R S R IDWR QH\ VDFWR VVIKH
FRXQW GHYRWAG VR ViKH GHIHOVH RI WDQVSRWIMR QFRP S DQLHV
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&KUYV 6 SHDULY SUIHMGHQWDQG &( 2 RI VIKH$ P HUEDQ 7UXFNLQJ $ WRFIDVRQ $V
SUHMGHOWDQG &( 2 &KUY BIDGV'S$ 7$ B/HI I RUV VR DGYRFDVA DQG HGXFDVIA RQ
EHKDO® Rl VKHWXFNIQJ LQGXWA 3 URUVR KIVVIP HDWS 7$ &KUYV Z RUNHG LQ WKH
WDQVSRUIMRQ HQHU\ @ERU DQG WWFKQR®J\ VHFVRWY/LQ RYHUILYH GL I HIHQW
FROUOHOW 0 RWIHFHQV® &KUYVZ RINHG IRU+\ XQGDLO RVRU&RP SDQ\ Z KHWHKH
VHUHG DV YIFH SUMMGHOWRI J RYHUQP HQWDIIDLLY ,Q VIKDWR®! KH VHUYHG RQ VIKH

( [ HFXWWYH &RP P WWH IRU* GREDCS XVIRP DNHL/

9,&( 35(6, (172) 6$)(7< 5(&58,7,1*
727$/ 75$163257$7,21 2) 06

6VRLP LH - DQ] HQ LV9 LEH 3 IHMGHOQWRI 6DIHW DQG 5 HFLXIMIQJ |RU7RVIDO
7WDQVSRUMMRQRI 0 6 D QDVIRQDOAXFNIRDG FDUIHURIIHUQJ D YDUHW RI VXSS®
FKDLQ VROMRQV $ V9 LFH 3 IMMGHOWVKH RYHWHHY D@DVSHFW Rl VDI HW

FRP SADQFH DQG UMN P DQDI HP HQWDV Z HEDV GUYHULHEKIV? HQWDQG
WDLOIQJ  %HIRUH NRLQLOJ 7 RVIDOVKH VHUYHG DV LEH 3 IHMGHQWRI 0 HP EHUKLS
DQG' WHFVRURI ( [ HFXVIYH&RP P XQIEDVRQVIRUVKH $ P HUEDQ 7 KFNLQJ

$ WRFIDURQV $7$ \KH QDVIRQDOADGH DWRFLDVRQ | RUWH VWKFNLQJ LOGXWWA

3 URUVR VK DWVKH VS HOWIAQ \ HDLYZ RINIQJ RQ &DSIVROF LA@Q VIKH 8 QLG 6 VIVIAV
6HQDWA 6VRUP LH KDV D %DFKHIRURI $ UV GHI UHH ILRP ViKH 8 QLYHUAW RI 6 RXVIK

$ @EDP D 6KHVS@VKHUMP HEHE HHQ - DFNVRQ 0 6 DQG 2 IDQJH %4HDFK $/
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1 DP HGDVD 7RS: RP DQWR: DWKE\ : RP HQLQ7WXFNIQJ 9LEH 3 IHMGHQW
Rl ( QUASUMHB6DIHW 0 IMA2 & HZ WWLKDV.J LRZ Q XS LQ WKFNIQJ 0 LWL ViKH
GDXJ KVIAU J UDQGGDXJ KWMU DQG VMMURI WKFN GUYHW DQG RZ QHURSHUDVRY/
Z KIFK JLYHV KHUD XQIT XH SHUO/SHFVIYH RQ VWH VWKFNLQJ LOGXWU DVZ H@DVD
SHURQDOGUYH VR NHHS ERVK GUYHW/ DQG VIKHP RVRUQJ SXEQF VDIH 0 DMANVDUAG
KHUFDUHHUDV D 5 VN $ QDO VADW& RYHQDQW? LDQVS RUADQG RYHUVIKH FRXUH RI KHU

\ HDUFDUHHUQRZ  RYHUHHV ViKH DWHWE DVHG FDUHWYY XQGHUVIKH & RYHQDQW
/ RIMAEVXP ELH@D 0 DMAKDVKHE IRGIVLIQ ERVK WWH LQ KRXVH &@LP VDUHD DVZ HD
DV6DIHW DQG EHDUQJ Z WOHW VR VIKH GLLIHUIHQFH VKDWKDI HW VIFK P DNHV KDV
| XH®IG KHUSDWIRQ | RUHQVXUQJ RVIKHWY KDYH VIKH SURSHUFKHFNV DQG EDDQFHV 1O
S@FH Z W SRAFHV SURFHWHV DQG SWRFHGXUHVE

'5,9(575%$,1,1* $1' 7(67,1* 352*5%0
0$1$*(5 7+( 7(11(66(("' (3$570 (17
2)63)(7<$1' +20(/%$1" 6(&85,7<

/WD (Z 1QJ LVVKH' UYHU7WDIQIQJ DQG 7HWAQJ 3WRIWDP 0 DQDIHU' 773 XQGHUWKH
7HOQHWHH' HSDWP HQWRI 6DIHW DQG + RP HDQG 6 HEXUW Z WKLQ VIKH &RP P HUFLDO

" UYHU/ LFHQWH' IMMRQ 6KHKDVEHHQ Z W iKH GHSDUWP HQWRUM[  \ HDW/
SUHYIRXVO® KR@GLOJ VWMH SRUMMRQ DVVKH &' / 7WDIOIQI &RRUGLODVRU / VD RYHUHHV
SWRFHWHV DQG SWRFHGXUHVIRU&' / WNLGY WWAQJ | RUWIMA DQG VIKLLG SDUN H DP LOHW/
DSSTFDOW LDQVSRWIMRQ 6 DIHW $ GP LOMADVMRQ 76$ DSSQFDVRQ WIVXV DQG HQVXUH
P HGLFDOFHUAILFDVRQV DUH UHYLHZ HG DFFRUGLQJ VR WV DQG | HGHWDQ) XLGHDOHV

$ GGIMRQD® \KHP DQDJ HV GUYHUHGXFDWRQ IRUF@W' 1 RYLIFH GUYHW/ P RQLRUQJ
SK\ MR®J LFDCEHKDYIRWY FOWWRRP LOWAKXKFARQV DQG VKH EHKLOQG WWH Z KHHOADLOLQJ
IRUSXEQF \DIHW / IMD LVGUYHQ E\ WiKH P SRWIDQFH RI VDIHW Z KL®I LHP DIQLQJ
DGDSVDE®! P RUVDWAG DQG UVSROMYHVR &' / DQG' 773 RW DQL DURQV VFKRRY DV
Z HT@DVZ HTDVVR 7HQQHWHH FXWRP HLY/
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$ @0 ( QI MQG LVFXUHQV® D &DSVIALQ Z WK VIKH 7HQQHWHH + L1IKZ D\ 3 DWRO+ HKDV
VHUHG Z IMK ViKH 3 DWROIRUVE. HQW RQH\ HDW/ &DSVIDLO ( QJ @QG LV UHVSROVE®! | RUVIKH
0 RVRU&DUIHU3 XXV8 QIWZ WWKLQ VIKH + LJKZ D\ 3 DWRO+ LV UHVS ROVELOAHV LOFOXGH

P DQDIHP HQWRI WH) 0 &6$ 0 &6$3 SIRIWDP 1 HZ ( QWDQWS DIHW $ XGLWSLR] LDP
SXSLOADQVSRWIMRQ VFKRRCE XV LOVS HFVIRQ DQG GUYHUT XD LFDVRQ SWRIWDP  DQG M|
FRP P HUFLDOYHKLE®! LOVSHPVRQ | DFLOVHV &DSVIILQ ( QJ MQG LV SDWRQDVI DERXWWDIH
WDQVS RWIMRQ RQ RXUQDMRQB/ LIRDGZ D\ VZ WK DQ HP SKDWWRQ FRP P HUFLDOYHKLF®V
&DSVILQ ( QJ @QG VD J IDGXDW Rl ViKH 1 RWKZ HWIALD 8 QLYHUAW ? 3 RQFH 6VIDI I DQG
&RP P DQG + HVHWHG DV5 HIIRQ ,, 9 lFH 3 LMMGHOWDQG 3 UIMVIGHOWRUWH &RP P HUFLDO
9 HKLE®1 6 DIHW $ @DQFH IRUIRXU\ HDLY ' XUQJ ViKH IRXU\ HDW/ KH DOR VHUWYHG RQ VIKH
&96$ ERDUGRI ' WHAVRWY + H@YHVLQ / HEDQRQ 7HQQHWHH Z VK KIVZ LIH' RQQD 7KH\
HOMR\ VSHQGLQJ VIP HZ VK IDP L® DQG ERDVIQJ RQ ViKH EHDXVA X 08 HQWAU+ L@ DNH



5 HI DMUDVIRQ ) HH

- RIQ XVDWKH 5 DYHQ * RO &XE IRUWH 5 REHUA7 LHQW ROHV - U FLDIMG
\DUSSDU  LOVR Z KDWKH FDQY I WKH P RGHUD WDGIMIRQDCE( GIYDVMA
\ RXUJDP HZ W H FMQJ WKRWRSVIRQV 5 DYHQV* RO &XE

5 HJ MADMRO LOFXGHV* IHHQVIHH FDUWER] XQFK  SU] HV
5 HI MVWDVIRQ* HDGA@OH $ XJ XWV

SP &KHFNIQ
SP B6KRWXQ 6V

(- ‘ 0

77$ Z L@KRORUVKH EHVQ RXULQGX\WA
) RUP RUH LQIRWPP DVIRQ DERXW/KH |RARZ 1QJ DZ DUEV YIMWRXUZ HEMWM
DWZ Z Z VQWKFNLQJ RU

1) BHWEDIHW $ Z DUGV

| 6DIHW 3 URIHVMRQDCRI ViKH <HDU

| 0 DIQWQDQFH 3 LRIHWRQDCRI VIKH <HDU
| $ @HG 3 IRIHWRQDCORI VKH <HDU

| &BDQ" HVHO HDGHUKILS $Z DUGV

| <3& $Z DG

7+$1. <287228535(0,(5*2/) 6321625
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7HQQHWHH 7UKFNLQJ ) RXQGDMRQR/$ QXD XFURQ LV D J LHDWRS SRUX QLW
VR ELG RQ D YDUHW RI'XQLT XH WP V 7KH DXPAWRQ EHQHI W \ViKH

) RXQGDVIRQR/ + LJKZ D\ 6DIHW ( GXFDWRQ 3 WRJ WDP V' 7HQQHWHHE/ 5 RDG
7THDP 7HHQV 7UXFNV6KDWHVKH5 RDG 7WDIQIQJ DQG $J1QJ ' UYHUS RDG

6D HW 7WDLOLQJ

7KHWH SWRI WP VHGXFDW P RVRUMAVRI D@DJ HY DFLRW \KH WIVA RQ KRZ VR
VDIH® \VKDUH VIKH LRDG Z WK @L) HWKXFNV 7KHVH P SRWDQWDI HW
HGXFDMRQ SWRJ WDP VUHDFK VIKRXVDQGVRI LQGLYLGXDY HDFK \ HDUDQG KHG
UHGXFH WKH QXP EHURI P RVRUYHKLE®! DFFLGHOW RQ 7 HOQHWHHR/

KLIKZ D\V

J\RX Z RX@ @\NHVR P DNHD V] GHGXFWE ® GRQDWRQ S®IDVH FROVDFW/AL
/DZ ) RXQGDVIRQ & RRUGLQDVRU DW

2,92
& 7 £ | I pem
@

fiitas, 151







ZGT[ ¢nE—enf-——1e—

o] z¥£e
$GDP VDQG5HAVH/ /3 98IGI HWRQH&RP P HIFIDOBROMRQV &RSDUN &XP P IQV ,QF ) HG( [ &RISRUMRQ
) UHL) KMIQHU7 IXFNVDQG 71 ' HDBLY ) UHL KVIQHU7 LXFNV 9 HRFIW 7UKFN & HQWALY 3 UHP [HU7WKFN * LRXS Rl
&KDWQRRID 3WHP [HU7WKFN* LIRXS RI . QR[ YI@B 7$* 7UKFN&HQWAY 0 HP SKIV -DFNVRQ 1 DYIWDU ,QF  7HQQHWHH
,QWALDDVIRQDO  HDBILY &XP EHUDQG &RP SDQIHV / HH 6P IV , QUALQDMRQDO&KDWIDQRRI D 7KRP SVRQ 7UKFN* LRXS // &
7WL VIV, QUALDDVRQDOS QIRQ &IW 71 %RZ @QJ * LHHQ . < 0 XUD\ . < 2 DN* LRYH . < 9 ROXQWHU, QWALODMRQDO
-DFNVRQ  3HVMLEIO\O RVRW/&RP SDQ\  3UH3DW 9ROR 7WKFNV1 RUK $ P HUFD 7KH 7HQQHWHH O ROR' HDBIY 1 DFDUDVR
7UKFN &HQWAY / DOHU QH 71 * HOHUDOTWKFN6DBN  6HUYLFHV 0 HP SKLV 71 : RUGBZ LGH ( TXISP HQW,QF &KDWBQRRJ D
&RWYL@D . QR[ YIGB1 71

A&

YHW2 QH7UH 6HWMFHY &MWNH3RZ HUBHWIFHY ' DVD) DFW ) GHWR,QF ) GHVFR 7WDIGIU/ HDMQJ // & * ULHDW HW
&DVXDAOV &RP SDQ\ -RHO RUMQ 6RQ ,QF 0 +&' HDBIWIQ 7HQOHWHH 0 + & . HQZ RUK . HQZ RUAMK 7KFN&RP SDQ\
3$&&$5 ) LODQFIDO&RIBRIDMRQ 0 F* Ull 7LH&RP SDQ\ ,QF  6QLGHU) GHWE ROXMVIRQV

$1U: HIKW $ ADQFH , QUAUAMDMA 5 IMN 6HUMFH ,QF  $ WXUHG , QUXUDQFH &RQVXAODQW // & 94 ,LIRQ $ XFIRQ &RP SDQ\

&DP HUDO DUFV &RSDW ' DVD) DFW ,6$$& ,QWAKP HOW//& -% %&DSIVDO . RQH LDO,QF 1 HAWDG\QH 2 SVIDYIVH

3UH3DW 6KH@ XEUFDQW 6XEWRIDMRQ' IYIMRQ ,QF 72: 352 ,QF 7UP EGI7WQVSRWIMRQ 9HUMN 9HWAEDO
$@DQFH* IRXS : D@ RWN) LQDQFLDO =) * LRXS &RP P HUFLDOO HKLF®1 6 ROXIRQV

$ QUD &AHOWEHUIMFHV/ / & $ YHUWV( [ SIHW ,QF ' REEV7WKFN* LIRXS ( DVRQ &RIBRUIDMRQ /RYHV7WDYHBVRSY 0 7
&DSIVICDQG / HDMQJ &RIBRUDMRQ  3LBRWARP SDQ\  7KH3HALEELGVRUIH?. OR[ Y. 1 RUK * HRUWID 8 WIW 7 WDIGBU
6 DAIVRI ( DVWA7 HQQHWHH

31& (TXISP HOW LODQFH

YDNHU' RQHORQ 9%4-HDLP DQ &DABZ HD YHWNRZ WY 3 & %HBIQIDQW3/ /& %0 2 7WDQVSRWIMRQ ) LODQFH
&DW5LJV ,QIWDP &3$V &RP GDVD&RISRUMRQ &XP P IQVO HIVRU ' 0 & ,QUXWDQFH ,QF ()6 D: H &RP SDQ\

) LWARDOQN * UHDW DQH7WDIBY ,QF ,1$ 7RZIQJ 1HVE RWN //& . D} 6DSSHU 0 lGBU//3 . 1Q] %D@RZ O F1DEE
%4DJ RU RV 9%6XW HWDQG 6RUQ 3//& 3D®RP DU,QUXWDQFH 3 LOQDF®I%DON 5 XVK 7UKFN &HOWAU 1 DVWKYLGH 6 ( 3 URGXFARQV
6P SVRQ /I@H 3//& BROD 2P QMDFV6E0 $57' 5,9( 7KH+\DWARP SDQ\ RI 71 //& 7UWDQVSRUA QUASUVH/ HDVQJ
. H@Y) DUR ( TXLSP HOW LODQFH ,QF



