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(/,=$%(7+ 6+8/(5 LVSUHVLBHORE)/ &,2 WKGHP R F UIDI\8HR DRVLR Q
QDWLRQOQW H U QPOQLAREKDM/S U HY HQ WOR L O (ZIRRUN S®IR S ©KX OLHU

W KIH UAZR\P DQH D ®RI$P H U IVFOIDLERRIYR-H Q$VY LVLRQB D ® G R Q J WMLPDHG H

X QL R @ KX\GEHWD L NWKEHD EFRRUY H P HL @WKVH. Q PERVSAR Z H WYIEKIOLIFRBH R JU H V V
DQG WKDW XQLRQV DUH D FHQWUDO IRUFH LQ OHDGLQJ ODVWLQ.

6KXCZHDUH O H FENBIBFODP RHR @ W UH V LB IW®W G H U RV XR®!
6 K H L UR/F\ONGKRHI L FIBil WEHHUL ®1.D H FEMM/GSH / &, 2([H F X W& R XIQ R KX J
IROORZLQJ WKH XQH[SHFWHG DQG XQWLPHGEKBDXANDJI Rl KH

6 K X OHHU YRHW KB-R D URAW KIFD W L R @ P €\Q/|D Z& H Q WWHKJID V W 1L RAXRAPHH D
3ROBF\WVHD WA/ &,2+RXVLQY H VQWRIEK WWKSHD O L DROBHHW LS LFDQV
W K&HR O L GHHIQ WHKEHR P P L WRQHRHU N HAD\S|L DVD@EK: HR P HD&R P P L \RWAHKH
,QWHU QDWLGRI) DR® Q | HG H UDQ\EKRIQUWMKE-R DB G L U H RWRK(WFRQRPLF
3ROL BV W LBKXWBI UD G XPIW K L Y H RVAUWHI RQWIG HIJUHMRXUQDOLVP
6 K X OGILUYZHWKK] Kl X V E D'@E L-6H U E BQWGWV K HEIOWDDANE UDGRW U ZH B BHQ

: DVKLQJWRQ ' &

/125(1$*21=%/(=LWKHUAMN DDQ A USHW VRRER ORRH UM W KLRILFRU
WKHDOLIRDERBGHUDWLRQ2EKHDWZRUE@Q X0\ /IRUHQID WVW
VXP P WMUWRZED \Z L WKGHD QL H J RD E RR X QW IDEEIRBWD U W L F IQFRDONBLUBRQHEZ\WR X O G

O D W HBR MKIR O L WILRHDFOMRAY H Q WE HH@H\FNHHF® H WUDHUWD\V2DUHEK L H |
2ILFHU Rl WKH 6DQ 'LHJR ,PSHULDOSR/RXQWLHV /DERU &RXQFLO

,Q /RUHRQDW O H FW/®R KW D3WN H P E® ¥ W O DOPDW D FLQBIE HKOHHUBK H
&DOLIRHRRBUDMMY WKHD WL BQBD@C RKHBUDFWIWFRIUHOHUIYMODWLRQ
DLPHA OOHYUBDDWOIHIH R S/OH Y HN /IRUHDV V$\NG/ H P Ex@ OW K H
VWU R QUHAW KR X Q $WWR WHERMLNBUNL @ VYWF O D VYV ID Q RBD\W VR, QV
/IRUHGDVVIOEHILVOWR DRFHASOR\HQO OLIRRBQEBFULPLQDOO\
SURVHFXQEHHGWRULVMREBQJIDILQDWHONM R BRI 8K B XW K RNUKHS
QDWYRQ@QWWAVWDEOZRUYUNGWRWHMNDR QW ] RQGED QJIJH WM KRXVH
SURGXFWLRQ TXRWDYV

/IRUH@DVWKH UVYDWL@B/HUYDH/&KDLUZRRDIQROHJLVGEBBURBULDWLRQ!
&R PP LWRNWHAED W KAHR Q I HW VW& IODLE LVWERUD OVRIU YCWMGKD LU ZRPD Q
WIKDOLIRDWLRBRLVORWXNKYVRP WR $JUD G XFDBWD Q BRRUG HU V LW\
/IRUHQDXRODBFDVWKBWHIUHKRPHRUJHWRAIYHWDQGW DG HJUIHMRP

8&/%
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<9211(:+((/(5 LWKIHUMWLPBPULZREDWYRHUDM UHYV LB MXIRV
$QJHGHRK QWM 'G H U DR\ IDEEQREK H. \D O WRKYH. FFHK DR W K&D O L | RWRPUD W L F
3DUWIXPERU &DXFXV

*KHHOHIHX SD W KGID X J KRMBI O R Q J VKIORLHR @ W LLYAA\DWVRRX JHR XLV LD Q D
G X U IVDKFHL YULLQ) KPVR Y H P HEXKWD W W H @ RS\ K&HQULQY H ID\QLEAR\U N HRGB R X W K
&HQWWID@RP WR /DLBIDIWWKGLYHVVRLIT XUHK MWW UDQVIWR UH G
3D F L¥HIOQR \$ Q J H M\BH QRAOW RR UR W Kl Q H UHD@H S KERRDHDWHOHSKRQH
RSHUDMWRRBOORHIMKKNXFFHVWWARSWRRP SDBD QD JHPHHD OO
$IULRBP®O ULRBE UDIHRIGN V F L SIDIMDH BV W RFFRPUS O DD BRIGWG/HI U Y L F H
E\ RQH %ODFN RSHUDWRU

,Q VKHEHFDPWKHLUSWLFORHULFWREHHOHF\WHBYV L QRH QW H
&RPPXQLFDVRIURQRISP HUURBFEDO DQEQVXWKERMUXFFH\Z\DRDJO VR
$IULFOPRHULF PR VKHZDVUHFUXEWWEH)/ &,2DVD QD W L RIQHDM®G
UHSUHVHQWBWKIHKHF D AHVHQURHOE@SUHVH GWDMUDYGRI 6 RXWKH U Q
&DOL|EGIQRMRL G)&&I0 (, QW H U Q I5\W HRHQUDDMS) 6 & 0 (UD U HDHOKBU Y L FH V
GLUHPWHRIYLQJ RYHU ORFDO XQLRQV DQG PRUH WKDQ X Q

KHHOHU KDV WZR FKLOGUHQ DQG WZR JUDQGFKLOGUHQ

52%%21% QHYMWRISVKWR@D OL | R USMSIQWR UHQHN UDRIEL L J K WALR) J
PDNEBDOLIRADQER GIR UG DEEGVHD N RQH Q W QDA N X P X JJO P QB
SULFRIX JHUNYG HOL YHIWD B Y XORWSHS HR SADH B Q & 8 U R VEIDRWE J KOW N H
DFFHWRHSURGKAWEDMOHQ & KW H H GRRAPD U UK H FR U S REDOWVHEWHD N
WKBDRWsLIKDURRHOAKRS L RALUE VALIREK R O &/K HIPF F R X Q V$ DEDKH Q
3UHVLBHPS DWWDFNV 5RE VWHSV XS WR GHIHQG &DOLIRUQLDC

$VW KWHV VYWRBDHQ IRUFHRAHREBRGK DM [SDQ WHE RXWRRPERWIDQL]HG
UHWDKLHDIXAL FSIORFHDSH WQ LB IKWWHLPHMYUFUDFNGLRZRQ/FDPPHUV
ZKRVDUVH@LRUXH FWDRBHPEHRWKRH. O L WIDIUDLH KWR QU H DBVHHRH V V

WR JRRG VFKRROV TXDOLWUIGHEOWKKRBEVHQDQG DI

5R /L JKRW X V WYBFHH V RTKINOR Q Il DRIZ R U NRHUU D Q LB BQ. P P L J UFCRPW
KHZDVQVSUURB\RXQDJHNVRLJKEW FNJDLGRWUKXGW. GHUWOR[SORLW
FRPP X Q LZW WHERFFMHW BH D GRWLIQ | O X H® BMI K \K HE HF D BIS X E O MFW RU Q H\
VRWKRIVWU G ZR LONALLQOARVE® YWR P H RIQW K HFIRW QA& D O L | RS QW MORWU Q H \
*HQH UDRCEL W WWO® RQW KEL J J HOVMMB R VMP S R U W.D MWW X VW DEM QH V V
VDIHWQG DFFRXQWDELOLW\
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'21 9,//$5VSDUHRDY& KUHHEOLRPVIJUDMWRHKEG] 6 IRDEHW®WIHBLVYDWKHU
IRXJKRBD QR UNHQMBKLOLS BIQEHNRWKHBDWSURRBPERUWBL,7( +(5(
ZRUNLQJ DW D IOLIJKWSNUWRKWOQWRWS X KK FKLOGUHQ WKURXJK

'RODWWH® GBIGEUD G XZVWMAKG S @RPPXQLFDVWLRQRQEHFDPRHPEHU
RI1$%(7&:$ /RFDO DXQLRESUHVHEQWRDGHBYNQ @9 SURG X ZWRURI® QV
&KLFDDRULBLYPHDUOWHDMRXUQBDUWPMGE 79 $% & KLFDIFRQZR® Q
(PP\$ZDU®EBUHD IHZNRYHUBPUW. UYNIRWLDMER QWY LQVSKWLMR
JR WR ODZ$VFKRRIVHG BWWRUQHG KLV -XULV 'RFWRUDWH IURP /R

,Q 'RQZDWHOHFWABUHVLEBHOW(7&:$ /RFDODQ@®KIBQHVLGEQW
7KK QLRMHPEHUVKHZQGKIUWHDGHURGLNBUH VL G KM $,00 LERLUVHG
&RXQFLO DQG LV RQ WKH &DPSDD\RISOMHNQRISR R L WQ QWG FD JR

0$77+(: %,**6ZDWOHFSWH L RHMOMHQOWHUQDWERQDRIBRRIHVVLRQDO
7THFK Q I(BD DQ H H)BY ( D W/ KHQ LR QW K R Q VW L WoRQLYRI@MBLRIAVW DQG
ZDWHHOHFWB@37 (¢ VWULHQQMNBQWRR® 3ULWRBLNOHFWWLRIV
KDSHUYOM337 (6HFUHWMDVXUBEH DQBW KHJLVODWER @ L W.IURFQV R U
IRU ,)37( VLQFH 6HSWHPEHU

% LJY\E HQMY HHDW@R UNR@ID S LW KRILFRIERQJUHVY®PBUWQ Q'

0' ZKHUWKHVSHFLDIO®MHERMYURV SDFHUGH | H QI\RH H DIML D) SL YULA K W V
+HVHUYOHE G)/ &, 29LFBIUH VL KDY WEHHRQV K(iH F X WLRXHQ¥LQFH  +H
DOVR UYHW KERDBE® KHSDUWRBQWIHV VIPRR®ROHBY $)/ &,2DQGW
PHPEHU RI WKH '"HSD UMW F B E#@RIV/RERKRPPLWWHH /$& RQ WUDGH

%LILW: DVKLQIJWROWDSHRGMWWK3HU L QHRUJBRXQSX\EVERRROWHP
DQ® JUDGXIDORIVKEHQLYHUWRMABWVI\O MR O OBIDHKKHWHHD U QIH G
%DFKHGRWRIGHJUHH LQ SROLWLFDO VFLHQFH

&/$8'( &800,1*6-5 LBUHVLBMWE®RPPXQLFDVRIURQRISP HUL BD$ $
+RXVWRDQDWBYH VLE&KXBRL QLN OR Q JVFRPH X QILFWY LZYKLREW O L HLYQH V
W KSR Z HRUE U L Q BIHRIS/ORIJ H WRB H QWKLIFR®P P R@ W H D 9 WBWR BYWR E O HP V

K HE H F D R\FKIH U% @VDEEDIQH O H FWRIBEG$ 3ULWBRLMOHFISRIHVLGHQW
&XPPLQVMUYBDIBLFBUHVLGH&QW 'LVWULBWSUHVHRWNAZBIUNDQVDV
.DQVD\LVVRXNQDK RPEA[DVKH KHZDWDOH D GILRLE® R FODQOGW B\RB LW L F V
ZRUNEZQVRKV KRHUW D Q L ] DWRILRIQ\QULR E XYO\QBEQ Q R Y DAV I9YSHU R J U DRV G\M B
HOHFW ZRUNHU IULHQGO\ FDQGLGDWHYV
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(9(5(77 .(//(< LWKEBDWLBQEHYLBHQXN$PHULPBGHUDRIERPHUQPHQW
(PSOR\HAKVL RV KOHD U XHMVE B S U H V HIOGAHDOPGE JRYHUQRAB@R\MH YV
EHJDKQ M UW WRMV HU YR WD W L 8 QDL GIHEAU X DU\ ZD\H O H FWRIGR W K H U
W H BX U WVQKIHQ G1 D W L RGO HQWOLDRYH  DQ @D W H H O HEXWHK HU G
1IDWLRQDO &ROXHMW.RQ LQ

$ QDWR¥RRGZDWANHO OHWWHRGBED X IDKEFKRRQE QO L V QWHKEH 6
$UPDIWHLD G X DWHRYL @F W GKHNUR W K U\ LDVQ G VD P H P E HRUW K$HJ P\
5HVHUNRVLIJKWMD UNROOREKLEQOLVWUHIGLIFE CARP S O D@V R F ILEPW M V
GHJUDNEH Q V$OME DPOP P X Q&R O A DAV U L F WERB WK L Y H D\AB\D U TH G
%DFKHORBRORJI\ DQG DIONWRWHRURDW 5XVKLQJ 63KWHRORBFKRRO RI

YJRWKLXQ\LH OFGRRRIL W RAHRDRAE LMDXOV WALLFYHLLOJ KDVQ/GE R U N HUULA .\M D OZD V
DZDUGMIS)/ &, (\HVRQNVKIULPIDU G XUMKH $)/ &,2U ODUWXWKHU
.LQJ -&LYLO DQG +XPDQ 5LJKWV &RQIHUHQFH

/(( 6$81'(56 WKIHUMWLBPOULMRHUDPM)6&0(MSUHVLEBBWHYLRXVO\
HOHFWHG VHFUHWDU\ WVHDWKUE W DWW 'WHRQDIRRRQYHQWLRQ LQ

6DXQGHHYDKLFDUHHUVEK6&0(LQ  DVD ODEHRER QR PLHKD V H U YING
DV VL VG DJGW B/HRWH DD © R O O H% VWL YBI6RIUQY L 6 HV HR WRRIP X QAW L R Q
DQGHSXNWHRRID QLPIQIELHBBU Y L FHIVO VR U YOHVB [H F X \B VY VWD Q W
WKHJHV LRBB)@ W0 (DQBDWHYV SR QRPHMHD JZ&DW FNQR Z O WRBRIGR |
WKPRVMWHFWSRB L\ QREDH L V GRS IUYDHL QR RIKIL V WRRIWAKS$P H U L FODDEE R U
PRYHPHR)W&O (Y IXQGUDEWVRRPWPEHWELOL]DYW®RE E\HQRIH U \BUWHH
XQPDWFKHG LQ WKH/UD QN R IBEMKRIQG

6DXQGCGHRHIVYCHVY LFS-HUHVLBWEH/ &, ([HFXWLRXQPQGKDRUVVBROLWLFDO
&RPPLWMWHHWBUHVLBHRWNEQBULERDBBPERUI$$&3DQ® UHDWRMWIKIH
/IHDGHUVKLS &RQIHUHQFH RQ &LYLO DQG +XPDQ 5LIJKWV

5%$1", :(,1*$57(1 L\SUHVLEBHNQW PLOOLRQ BHPEBPMULPABGHUDRMLRQ
THDFKHDKLRKH S UHWHODNFKSTDUWD S U R | H DWQIGRARKIRARWY  USFHIDAR @ BIKOH U
HG XF D VWIFR® @8 W DQJ X UVIHYR W KKHH.D O W B B B UHHV V LARRAYAMD/QHEH G HU D O
JRYHUQRAQWR\BRBD FKLOGKBREDWRGOGMHOHD GHUWBH.7FRQWLQXHV
WR JURZ DQG H[SDQG LWV YRLFH

7KH)7LWKHHFRQG ODQULIRIEW U VIHYE W KKHHD GW R | H V V DRY@DKDID U J H V W
KLJKHGXFDWQRRHLQJD KW 8 SWIGU FRL O O RRR'O CROSN UV RSADROVHFW L Y F
HTXLSPIHR@XUVIHY&HD GWR I HVV HRDOIVH QKR Q WD W K N\H U YRIGY K H
IURQWOLQHV RI WKH FRURQDYLUXV SDQGHPLF

© HLQJDKRGENJ U HHRER U QBHA.Y H VEKRRI G X V DIQEEFSH O D WILR® V
W K8D U G B FAX RIRID Z 6 K Z R U NG O D Z \IiRWY K: HD @ @&/ U H.HUMPI W U R RAMU R R F N
IDYDIWRP WR 6KH.\DQDFW PHHW EHRUIQXPHUBXWRIHVVE R QIDEDG
SKLODQWKURSLF RUJDQL]DWLRQVI %REE DR 5 RIFHNVQORBUS KR XK \
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(17 :21* LW/KB3HURMHEWN FWRRID ERDQ GRPP XQBWY W Q H ID\DKHRIM H U
"LUHF DARVIK34& / $ / D E R&H Q WAHKH UKHHW H D F R R X U \LIGYD ERW X GL@IS'V L D Q
$PHULPDWX G HHVSUH Y L RKWIOY B @VWDDWW R URQUANK BHU Y L(PKS OR\HH V
L, QWHUQBQ/ILR@DDWKRXQGIQHV LEWEW LBQFL$PHULFDERBOOLDQFH
DQ® IWK&$Q L WS/ R F L D RAURER(G X F D WR @ @ \VF X U U HYQLRE H V L & HADKM
&DOLIRUQLD )HfEBBRMURQ RI

6,7+<% ,IL\DV\VWHP L P DIHDEHEE U L GIHHSH UV RQBIOUL WREERUN
DGYRFDOWUPR L JUMDXQWYD QR J Q+ MLD S DV V L REOEBHSHH D DIQED L W K
URRWRBLJURWMURQZ [ MIKS (- X VW ZKH KKV X S S RUHZ\D U U LFYIHI® D Q W V
DQOBV\OXPHN BBV R\RK W K&DUAQL | RELQUIKID O WRKAR | R X QRAOHDUG B H Z
JRXQGDWIURIMQWU\ IRRR'S VKBS R ZH B P HIUMAD U F HQBBAM GG XD OV
WKURKBKVL®HQW R UNVBE®SH D G H GWHKYLHO R SPIHORWUINW R R VLG L W K
HTXLW®G D YLVLRQ WR EXLOG D EHORYHG FRPPXQLW\ WKURXJK VR

(81,&(+2: VKH KIHMD OHIFRPPXQD@GROLWUBD QL [HWDWWIDWKLQJIWRQ
'XZDPLOB QIB&1,7(+(5( /RFDOWKKRVSLWRONWIDERYLBRHUHYLRXVO\
ZRUNH@VKER\FFOVQV& U JD Q LWIHDIMWQ EDEHHRQVWIVILQFH 6KH. WKH
3UHVLGMXEBS/$6HDWWKOBWBOBSUHV QWY+ (5( /RFD®RQ@/. /DERU
(IHFXWLYH %RDUG

(XQLFKHD W HUYRIQN KER D URBSIWKHD WL RBQYDDB®FLBPFHULERPHQ)RUXP

1$3%:) L@ HDWIANM@AKSQLY HRV:LIWKLQ IMRIQHYDMS XL QLVWES ,Q
FROOMEHKR U JD Q ZIIHBIQ L WBGX G HQ IVIVGB\Z\W D W V IDRSR E ¥ L WK V W IBKHH

H D U QHED F K H GRIU WH® X E OHHD PWWR PLQR O HRJUD SIKRW KEQ L Y H IRV L W\

: DVKLQJWRQ 5DLVHG LQ ,00LQRLV DQG 6LQJDSRUH VKH LV WKH S
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