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&2/ 1 %$

$®@D &UMWWD2 QDH &KDWU WG\HDU/ / % 5HIXOU7WDAN
* RADYHGREW QG\HDU/ / % 5HIXOQU7WDAN
3DMADO H\D QG\HDU/ / % 5HIXOU7WDAN
6HBIQD7DWIH  QG\HDU/ / % 7HKQR®\ / DZ 7WDAN
( %/ 0-&1

7KL [IBAMRXUDOWXH Rl WH DFDGHP IF \ HDU LY GHGEDWMG R H SGUQJ ROH RI WH

P RAFRQUHT XHQWDOT XHWRQY 1Q FROMP SRUIDY  SROAFDODQG BUDOGMARXUMH WH
IP STDARQV Rl D VHFRQG WP IRU 3UHMMGHQW RQDG 7P S 8 QGHU WH WHP H
7XPS  DQG* GEDODWRQ 7KH(QGR DQ (W' ZH IQYHWAI DM WH GRP HVIE DQG
JBEDOLP LIFDARQVRI WLV SRMOWCSUMGHOR  Z W D SDUAEX@UIRFXV RQ W ®UDO
GP HOVMRQV

7KV MXH SWIRYIGHV D P XGWDFHMG DQDOMV Rl WH GUDO FKDBIQIHV DQG
RSSRUMQWAY WDAM DKHDG ) IRP DERUARQ SRIFHV DQG HGXFDWRQ LHRWP [Q WH

8 QWMG 6\ \R WH (RBI Rl IQM QDARQDOIOMNWRQY DQG WH HWIFDOGIGP P DV
SRVHG E\ P RGHLQ SROAFDOVADMILHY WL DAXH VHHNY R LOXP IODM WH FRP SB[

LHDAWRQWKISV EHE HHQ SROWV O DQG VRAHW 1Q DQ HD R KHIKWQHG J@EDO
WOMRQ

: HZ WK\ RX D SGDVDQANHDG

7KH1 H XV-RXUQDRRP P WH 7HDP

&KDU $® D &UMMD 2 QDIH

* 0( %$ |/

SOSUNFENV ZIWIQ WL MXH DIH DFDGHP IF ZRUNW DQG KDYH EHHQ IDRWRKHANHG
7KHH DUH I XUMHUSHY/SHRARHY QRKLI KQI KWAG Z IWIQ WLV HGIWRQ
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'RQD GBX P SUWW YWBU HVLGIHR F\ SUH V HINWW X U QRLRLID MW KALZTR
KLJKEOEDWHGGY¥ERUWDR® Q GG X FD VB RROQ KW QU X P SILW W\M DR/
SUHVLGHQWKID® LW G HEROL B QHBX O LROWWKEH 66 X S U HRRIX K /Y H
WUDQVIRVRPHBRPDLDYWKZYQQHYLWRE O\L\QREH Y H GRS LIQLIV
VHFRQG UPKHR O ORRUGIDEDH \WKMP SDRWUXP DGPLQLVVRDDWLR (
IHGHUDO SROLF\ ZKLOH WDNLQJ D FORVH ORRN DW WKH SRO

QG %t&/1 &-
GG%+ &/ 1 &- %3 0

2Q 0D\ SUHVLGHQW H
TUXPEDGWKIROOREZRBRBHRWY
VRFLDO PHGLD

)HG HWBR® EFQ G HW XPSVHFRQG

W HWRS U H VL & HTDIOHRW IR L Q J
SDWWRIKQ VY. QIO X HRIBHERUWLRQ
3ROLF*RZHYHWLVLQFRQVLVWHGC
VWD W H PK-DYW D L VIH)CH V W [RRQ V
WKEHLUHFWLRQV RI KLV DGPLQL\

J
(& (0% (5



"668

(

'XULXKLVYLUWWUPUXPSOD\BG
VLJIQL I URIEW IHFWRSERLQW
MXGJIJANMKFLWRRYHUWXBRHEQJ
‘DG HZKLFAKWKHQGDWXFFEHVV
" QWKW BHD UR E EY - D F N VIRRIOH Q

+HDOMNKI DQL]DPDLRNY SLYRW
UXOLRIWWKI 6 6XSUHPRXU
ZLWKGUDZLQJ WKH ULJKW

3UDFWLFDWOODKBVYHARPSOHMW
EDQQIBE R UWZLIRGKQ CD O LLRV H
Q X P E IRIH [ F HLSRADWX FIK\WU DHSR U
WR SURWHBWH PRWKHUOW I H
1HY HUW KWOHYV/RAY & VW D VO M
JORULKGDYBSSOIDHGZHHEDQ
Z K L QRYMMURK/D Y®IL P L W DWRL R Q V

RU ZHHNWQ 7UXPRDYV
1O X FW XDRZD®D GVZHHRNER UW I
ED@E X /W KHHQ & IKLFD P S D IKIHD
VW D WWHKEVD ZWR QFHUQEQ U W |
VKRXPHMKDQGQBGLYLEXWRA
6BWDWHYV

VLJQWEKIHGHEDGHJD UG DWW V
L QKIL J KEODLNW RDWXP DEPLQLVWUDWL
ZRX GG LRULMAMWH LIRFQUERQWLR Q
| X P H G L F D WLRQNORR | HER\ W K H
IDFWKDW RIWKS 6 DERUWL®Q
DO LQY R ®PHHEGE F D VE RRU GIR) J
N D VVBXE\ WKHXWWPDFRMWLWXWH
NV R 7IKEHRAHIMULIBEGY HO R S P H Q WR/KIH
FRP SO HZILWKWLKDX W XRUDIE RUL R Q
HOSROLFLHV XQGHU 7UXPS V SUH\

~

1o

GH 01 %l $ .o 1

$V PHQWLROEGYMWKHREEV
M X G J H PRIODGVH VB R V V LIERQHID F K
VWDWRHLWKHIRWHA®WURGXFWLR
ULJKWR YW RIXUW KHN W WIKFHP

'RQ7UXPSA-|\FRQ\G-|LZFLGBVVLKE)®H

P VLI QOLQWR | H RGE R WKL H 2SRV V

B LD KLV LQIOXHQIF®! MXGLFLDO
DSSRLQW B KEKANQ H MARX W X U H
OHJBRDOHQJHW S H F LIDQUMI\G

VWDWBKWUHRRUBURQHKHYL HU

l

TUXPSRUPBOGYLWDHUWMWISSRUWLYH

RIDSSO\LMQJD UF K DIDRZUR PV K H

V URRWIH®BNDUJHREQRHQ
PDWH UL QROWG MR DN H VPR UH
GLIILFR®MRSOHWKWRNWDW
ZKHUBE R UWLED Q Q HAGRKD Y H

DFFHWRD ERUWRR®LF D W KR §f

FRXODOROHDWRD UHGXFVWRULR

PHGLFDWW RBW DXKHMDHE R U W ||

L\OHJDHO/ S LWKIH S H LDWWA X L W
XQFOHDERXW®WKDWOLHBKHDGQ
QHYHUWKRBKE VP S OWHK® QY
D E R U VEDRDF U RWVKFHR X Q WAD R W
O L NW®\D S80S U IDRJ L&X WV RV K H

UHVLOILKEXNXSSRRIODERUWI

ULJKWV DV ZHOO DV 7UXP{

UHVWULFWLRQV

H

Gl .2+ (&. - &-

HV

.DWERPH&RQQBWYHQLRUUHMRNRU
|HG H OBROU WS RQLDAW KHD RQ D O
RPHQ V /DZ &HQWHU GHFODUH

Q
R

H

vJ
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$V VW DBWIHE R Y HWL V\ H WW RE H
GLVFRYHBKBWUXP SD®SURDWVK
JRLQUEH+RHYHSXECRFLQL?F
PDNHVWKLMVVXHYHQPRUH
FRPSOLFBWHRGUGWRWK B HZ
5HVHD WHKQWHU RI$PHULFD
EHOLWDHYE R UWLKRXBIEBI JD O
UHPDLQL@IXQFKDQWHZQF H
WKHRYHUWXUWRQLERHY :DGH
)XUWKHUSREGRFLQLRELYLG
ZLWB PDMRUWRIW\ VXSSR/LC
DERUWRQREKRAVKHU RSSRVIL\Y|
7KHUHIRWKH UMD FOHBMHQ VL
EHW Z HBIHJ L V CCOPMLLEREG X E O |
RSLQLRIDKLFKFRXOXOWLPD
LQIOXHQFH OHJLVODWLYH

H *2( %l &-
HG *2( %l &- .& (5]
2\0\* . 1$ -1&!
* 2 (%l &-

7UXPBD VR QVLVWHQUWHY H\G
LQWH QMW 8 QP L Q/IX\WHS DU W P H
RI(GXMDLEQW®VKSH 6'XULELV
ILUWWUKRPHP D QD JW® F K L I5DH)
RIKLYR D @NMWKKWH O H FRI% R @/ V]
'"HORDWKL¥HFUHWIDEXFDWLR
ILIXWHWRD®OZDE YR F DRWAIGH
H[FOXVIRROQWKHHSDUWP HRQW
(GXFDWLRQ

7UXP S 0D LWK MG X F D WIKRX O
VW B LW K/VODRRID WARZH Y HWV
HVVHQWL®OHFRJQ MV/KD W K H

'"HSDUWPIBRWWRWDYHLUHFKk

FROQWHRBUYFKRRRXUULFXOXP
H G X F D W\D RIU HH DA WDKWV W D W

"QVW BDVGH VSR QW ROLKMD U G
HTXDGHFVWRGXFDWQRBW XGHQW
RQ KHOBQWKRWKKDQGHIR\KDYV
VXSSRWWHKRBFRXFISWRIJUDPPHYV
ZKLPFXVHWD[SDPRYHWRLQDQFH
QVHOLWYWWH KRW ® L WLGRERW K H U
UHODWHG H[SHQVHV

HH1 1

0 *

41 )2 %l &-0
) +1" »/ ) 10

] 'XULQUXPSLWWWUPO9R®YDGH
ROYDULRORQJIJWWRLWOFHIXONWLRQ
F ZKLFKWDQBW ODIVKDMWVWULFW\
WHORKRRIOM HLYHGBUBPQGNWRP
RXWPRMWHWVLSDWL®JI VH[ EDVHG
GLVFEULP LR2 MNLIRDU WRKBIUW L T X H
KDW[SUHVKNRBNKHXSEGDWRQV
WKEBDEDYHDXH® KLQGUDRUB H
YLFWIPVHSRUWWLMHR I VH[XD
PLVFRQGOXEXWMNLQWDV LRU
SHUSHWWRWRWEFHRQVHTXHQFHV
RI WKHLU DFWLRQV

1 G
J

QWB H S X E O LKIDY@R X ®RG'S R VH.GN O H
": 5HIJXODWLRQGHU%LHRD V
DGPLQLYVWAKDRMELLREQGBEQU RWHFWLRC
IRU*% 74 LQGLY LEXLEYHPK H
RSSRUWXVRHW\HULHQGXFDWLRQ
FRQIR UFZILQWKK HIIHQ GHEH QW L W\
)XUWKHUPRKHOVIWXPS KDV
FRQVLV\S 88O ®DAEHHBHQRXW
RIZRPHQVSRUWNMDGPLQLVWUDW.L
KDQRW WL F PDGEU X @GN K H
PDWVRHSD UW L F LRSIBPMAJIDRQY JH Q G H L
VW X G H QNER UMHD WD WR Q IRU P
W RV K HIHWD G HBIQ W & W MOKHLLABI
KLJERVVLEAOBEWYWGPLQLVWUDW.L
ZL GO W D DALHA X RI)7 L W ORQ

OHYIOWKH 8 6

WKLV PDWWHU
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"668(

HI . % - 1%

2Q6HSMHHU
DYLGHRKLVHEVLRDHNLQWKH
IROORZLQJ VWDWHPHQW

/) 10

"QOKR KL®H F O D UDUKLPRSQV
DJHQGWDWHKIVW HALH BDF X WR
IHGHUQG L QRUV F K R RVO\IWH D F
OHVVRR@V FULWWUBB® KHRRU
JHQGHGHRORKDMVL QR UG MAR
SURW HSFOW H Q WDIX \B'Q GV W D
QHXWUMMKHDH HDN\KR X WK L
PD\EHWKHDVHW\VWXQFHUWRZ (
7UXPSDGPLQLYVWUEFGDRQWR
DFKLMMWHIRD EXWHZIXLGHOL
FRXBB{ VWD E OVLKBRIGR RROX/O G
QHHEGR G KHWRIQR UGWBRX D QR
IHGHUIXQ GL@RQVHT X HQKHIA
LQLW L BIV@ W BAER H J®IOV S XIWH
W K HF\D @ HV H HRVK D U P I\ B2 G
FRQVWLWXWLRQDO ULJKWV

H .2+ ( &. - &-

3 X E RLFL Q RRIPG X F D WQ\RKH 6
W\SLFDODO® X HYT XLWLQF O XV,
FXUULFXORBSURWH FIVIR®
GLVFULP L QIKWFRX OGHD & R
SRV VLER®O LAMLVRKY X P SSYRO LA
SURSRVDODWLF XODAULOMOH,

3URWHFWLRQWVDWYE QFO XV

TUXPSRWHG

\

3URJUDPV DQG 6FKRRO )XQ

$WXFRUXPSHBXFDWLRQBIDO O
IDFMVKEDOR] SXEORSHL QLB QG
OHJLVODKLIQM@®IQFHWY .HUL
SRGULJSHWVLGHYWHDWLRQDO
3DUHQWYV 8QLRQ VDLG

20 &-

TUXPSYMFRYGUIASUHVLCHQW
FRQVWDWHKWEDE QWHRV K81 6
IHGHWDIDIWDPHZRQDO P RNWO
DVSHRWY W ICAXIDIDW GERUWLRQ
DOQGGXFDWKRRNHHWEHWKH

I\ (&- (

QHNHEDWM BEQOWKBEXEORSEQLRQ

7KNMHFRQ@G XPSUH VL GH@AH G

W RD Q D WHKR-KO O HR WBIF L\@RJ K

O H JIDQR W L ¥ @WKWH Q V LDAULH/R
DERUWDRGHGXFDWZEZRWK K H
PDMR RLSWE QRLFL Q IDRYGE XWH Q W
OHJPRPSHWHWMBRUHHRSSRVLQJ
KLSUH Y LIRX® KIKX W XSLRHD L B RQIBV
OHJD@LWLBWEZMMIBDYS ROV MM F

Q RDPH D FWF L H QWKHALHD B8 B Q W \

LYRI SRWHQWBWLWRXKLFK LOBH
/W H[SORLBN MK HRUWKFRPWRBS

DGPLQLVWUDRVXQQHUWEBNW
DPELWLRXVY OHJDO LQLWLDWLY

RO
GLQJ
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W 1HZV %GHQ $GP IQVADARQ 3WRSRHV 1HZ 7MBl " SHIXOMRQY 7KH W $SUO
KWBV__ WQZVRU EIGHO DGP IOVWIMRO QHZ. Wl I UHIXOMRQYY DFFHWHG ' HAHP EHU

' REEVY-DAWRQ: RP HQV+HDWN 2 UDQIDARQ 8 6 EB

' RQDG - 7P S $IHQED  3UHMGHOWZUXP SV 7HQ 3UGASEN IRU* UHDWBFKRRY / HDGIQ) \R * UHDW

REV ' RDG - 7PS  6HSWPEHU _ KWBV ZZZ GRODOMKP S FRP DJHOGD  DIHOGD

SUMGHOWAXP SV WQ SUCASEN |RUJUIHDWWKRRY GDEQ) R JUHDWREV DFFEHWHG ' HRHP EHU

DFREVRQ/ : KDWD6HFRQG 7UKP S 3UHMGHQR &RX@ 0 HDQ IRU( GXFDARQIQWHS 6 7KH 0 IGRQ
1RYHP EHU KWBV ZZZ WH P IGRORU DUNF®I Z KDAD VHIRQG WKP S SUMGHOR, FRXG

P HDQ [RUHGXFMRQ IO WH X V DFFHWHG ' HAHP EHU

ROHV5 . )UHGUFK . DLON$ 0 HAFDWRQ SERMRQ $FFRXOMGIRU Rl $@8 6 $ERUARQVIQ

8S ILRP Q * XWR DRKHU "QUMM W 0 DU
KWBY 777 IXWP DFEKHURU) P HGFDWROQ DERUARQ DFFRXOMG  DOXY DERWRQV
1ORHDWH
aW WO HAFDWRQ ~ $ERWARQ  $HRXOMG IRU 10 &
* OXWY DRKHY "OWWMW DAFREVWHG ' HRHP EHU
.DSXU / 7TKPS DV $EG W . lO® 5RH Y : DGH 1% 1HZV 0D

KWBV 777 QEFQHZVARP  SROWFY GRODG WKP S WKP S Z DV DEGI NOLRH Y Z DGH UFQD

DFFHVWHG ' HAHP EHU

/RERFR . &RGI' ' RQDEG 7KP SV 3LRSRVHG &KDQIHV \R ( GXFDWRQ 3RTA  &11 1 RYHP EHU
KWBY HAWRQ FQQ FRP SRV GRODG WKP S HGXFDWRQ FKDQIHV IQGH KW O

DFFHWHG ' HAHP EHU

/XWWD 6 7KP S DQG + DUV 91HZ V DQG 3RIAHV RQ $ERWARQ * XQV DQG + HDWM &DIH 7KH W

6HSWP EHU KWV WQHZVRU WKP S KDUIY YIHZ V SRIAHV DERWARQ JXQV KHDUK

FDH DFFHWHG ' HRHP EHU

0 ILDQGD 6K 7KP' S : RQWH 3UMGHQR : KDW RHV 7KDAO HDQ IRU( GXFDMRY' :  DWKIQIVRQ 6\DM

6VIQGDLG 1 RYHP EHU _ KWBV_ Z DKIQI\ROWBMABOGDLG FRP GEWXP S ZRQ

“WH SUMGHOR, Z KDAGRHV WDAP HDQ [RUHGXFDWRQ DAFHWHG ' HAHP EHU

3HZ SHVHDURK &HQOMU 0 DIRUW RI 3XEQF ' MDSSWRYHV RI 6XSUHP H &RXUNV' HAMRQ R 2 YHUXUD 5RH

Y . DCH 3HZ 5 HVHDURK &HOMU X®

KWBV ZZZ SHZ UMUK RU SRV P DRUW Rl SXEQE GMOSSURYHV Rl VXSUHP H

FRXUN GHAMRQ VR RYHUMUD (RH Y Z DGH DFFHWHG ' HAHP EHU

3z SHVDUK &HOMU 3XECF 2SIQRQ RQ  S$ERWMRQ  3HZ  SHWDUK  &HQMU

KWBV ZZZ SHZ UHMHDUK RU IHDJIRQ | DAAKHHWSXETE RSIQRQ RO DERURQ DFFHWHG ' HAHP EHU

3RXQG- +RZ 7KP SVIIPRU &RXG &KDQIH $SERUARQ SLUIKW IQ $P HUFD &1 % 1 RYHP EHU

KWBV 777 FOEFFRP KRZ WKP SV YIEVRY FRX@ FKDQIH DERUARQ WKW 10

DP HUEDKW (DFFHWHG ' HRHP EHU

6lPPRYV' XIQ 1DGZRW ( . H )DFW SERXWSERUNRQ / D7 V DQG \WH (GPMRQ . (' 0
0D KWV ZZZ NHGP RU_QSUQDWRODOOHZ V NH\_|DFW DERXWDERUARQ OZ V

DG WH HEPWRQ DFFHWHG ' HAHP EHU

=XEDU$ : KDM RX@G 7KP SV 5HMUD 0 HDQ IRUSERINRQ SLUKW IQWH 8 6" 1HZV, " HAHP EHU
KWBV 777 QHZM FRP XV HBPWRQV DDOMY Z KDAWZ RX@ WKP SV LHXLD P HDOQ IRU

DERWAROQ WKW IO XV DAFHWHG ' HRHP EHU

(& (0% (5
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"QWHKO K IR ILQW H U Q B RIZIRAQVDUX JV O B ¥ WH.IRYEHAEP HV K HV W H QW X U\ V
SUHIHZUBSRQVXE WOBH Y DV WDRRIQRIPD W WHKPQOLWQR BIWHQ
FRQW HQDMWWRIO\G L WD B DRHQ F W ERIGRWD G B \L QIHGHAR H U FPLIYIHV XU H
LPSRVHEGVW DR HRR D O L WRLHR@INR ULRKHV H U Q W FRQIOLX R DFFHSWDEO
EHKDYLRUERPSISAOEKDQJAKNHFD QDN ULRUP VY QFOXEUD G H
UHVW U LB WLIRHH WV DEBIQR LE UR D GIHQD QFH D O OWD H Y HIWLVQLIU H
HFRQRPRUASHFILLIQEXVVBUPHY DMDO\L | IRQFFHRQVLGWUMSBROLF\
PHDV X UHW YHY R OIlY®IVS W U D WHHD 5 RLGI/O R BADUIDZDHIG U L YLSFR VW V
GLVUXSWBSGRIKDLRYGHVKDSERDRDB DO L DADAHN WD [RUW X W LHV
LPSRVRIGP SR BRWYSR UWREKWLOLREB XHERBRBHP D ¥ L WRWYD G H
SDUWQHUV DGMXVW FRVWVY VWUHDPOLQH VXSSO\ FKDLQV L

7 K H6 H RRG7 U XPW H UPOWRH IHUWB® 7UXPS LWH[SHBWHRY D NWKH V H
HFRQRPHB SRWRQH D H YSFOW HOAWLDR I SWR WDVR R KL QWG
PD\EHYHQ QFW L\R KK&GIKWHD F W LIRIDAE H HIQL J KKMW L F D\DHEGR P
KLJK®R O LVBHRUNG HPRWLAD EHVHHRVWKB 6 DWWWWSR/HF X UW V
GRPLQDQFH LQ WKH LQWHUQDWLRQDO D URB\DF X{RZ D¥H D O SR

M
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LQIOXHRHFHH®NQEFHOI LQWRHWHWWD VIR RURIGVKHVWHQW XU\

ZHDSRBEMNJLQ@RUQUXPS HURL

€8D QDO \NHR® S XU HOhIY W BERE Q W

IRFXVRQNKIFWMWMQSULQFWKDNYEBOWHUQDWERXF®W KRDVWZEOE
EHF QW URHE [P LQLWHBEGH JHF KD Q IRMR ¥H 6V D Q F WZIRHQW /IO FW LR Q V
DQG WDULIIV DUH FRPSDWLEOH ZLWK LQWHUQDWLRQDO ODZ

G

) % $
2\0\

( % 030

1

/HIDPHFKDQLWPYEHVHHQV
IXQGDPHQWRMVIRU HQIRUFL

VDQFWERRYWKPMD QWKRR/X O G

DOORKB 6 W LPSRWFRQRP
PHDVXBH¥WLRQIWKHIDGRHW

RI BHFWLRQRIWKHUDG
([SDQVISR® BHFWLR@®I
W KH UD G$F WR | DQGWKH

"QWHUQDWPRRQDHQRFRQRPL
3RZHBAW ((3$F D@ HL G HQGVLVYL
WKH SULPDU\ RQHV
6HFWLR@® OO RZWP SR WDWWIR\
SUR W HERWP H\PWL Q G X V W IULR4RY
VXGGHQFUHDWQHR/S R UM W L
JL YW K3HJ H VQ BHKDIX W K RMUR
UHJXOP\S R WWK\B WVBIW K U MR
8 6QDWLRBDOWBIHFW LR QL YVH
W KBU H V L GMIQBIX W K RUR RIS R V |
WUDEBIQFWRRQRU HLEIRX Q W U
WKDEWHDRKUD ®HUHHPHRW
QHIJDWLYPI®DF8W6 FRPPHUF

)LODTXRBYUD WK HVQWHRD ¢
DXWKRVURWWUBDHEWLRMHYSRWRH

QDWLRRAPWUIFHLHVKXV ZKLO|
BHFWLRQIVQG RIWKHUDGRW
RI SULPDUX@EWDRQ®@UDG
UHPHGWHW (3 DQG6HFWLRAI

WKHUDGHSDQV ISKE@ | DUH
IRFXVRIGYDWLRBPXOPEWDV X U H

JUD QWMKGW HV L ®KX QM RV L

1HY HUW KW KHHDD W UQ 11 & RIWQ

W K®1J D OD P H Z RWKH/P V HEXYAHY

KRZW K HD\U B X WQ VDR W )RQW K L V

U H D V\R RGIH [WAH F WALREDS O RVLKHH
QJFRQWHPSRUEMAD RHHFRQRPLF

ZHDSRQV

p

L F
H 1% !'10&- ( - %

2QWKEDWW OIHRGWK&KLQD 8 6
W U DZTHL P P H G L DBNID@W W H QW L R G
7KHPDL@XHVWLL\R & H W KW R
WDIVR Q& KLQHRIRG\R X E 8
FRPSDWEEWIKQW H U Q DOMIZRIY D O
RW KZAHRU G VR XW&H6XVSURYLVLRQV
LGAWLRQRMWKH 7UD&FDAD
OHHEDOH\FODLRULKEMLEDIDIHV
LXQIRUBLVFULPEQDWWRVEKAK
DVLQW H O CHIFRR/S XIVBYNWK U R X J K
YDULRKNQWFOXRAEGSLRQDJH
i DQG FRHUFLYH MRLQW YHQWXU
[LHVDNLQOWRRQVLGHUDKH.RQ
"RUOWUDBHIDQLVDWALRB@®QHO
U X O MOKBIQ V ZHRIX PR VL NEHD \
QRQ WKH2 SDQHROWEGDW
W D ULPISR VRI@G KL XD GEHFWLRQ
ZHUHQFRP S DAL MERHH QHUD O
$JUHHPRQMDULDRQGUD GH$7 7
DJUHHPWRMEED®UWN *$7 7W KD W
HPSKDVLWHW ULQF LRSIO®IR Q
GLVFULP L Q<CH8 LRIO VIRL OW R
M X V WIXIK KV D U IXIQ\G HUK ISXE O L F
PRUDOV H[FHSWLRQ $UW ;; RI °

RQ
WV \

_|

p

.l

H

DUHD
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'KHWKWWH 8 6 FRX®REFR X QR W,
M X V W E KW D UL QWKSIU H V MQ\WD G
ZDUNKBIQV ZHRIX A5G SHR QW K H
DUJXPHBWRKX BAWW HYHUWKH
EDVIR@VKSUHYLRXSDQUBLQ
DQ®&DNLQWRQVLGH WKHKILR]
OHYRIGQHFHVDOWWURSRUWLH
UHTXLUGBGW: RI*$77LWHHP\
OLNWIOWLJIJWDURQRKLERXEB
VHH®VWRRI[FHVVDQGWK XV
LQFRPSDWLEOH ZLWK *$77

I\. &1 -1 % I'!
&1 1% !'10

7 K HS R W H QHW ILHDRMWW K W/ D U RIQV
&KLQ@RXOGHD WVHQSULFHRW
FRQVXPHIUQNK#H 6 DQGOREDO
HVSHFLRODUR G X AW UMK RQ
&KLQHIVMSRUWRHKLJKHWD UL
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