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%L 5 LYHW ( BIFWLF & RUIBRWDVIRQ LV D P HP EHURZ QHG
QRWIRU SRI LW J HQHWDVIRQ DQG WDQWP LIWIRQ
FRRSHWWYH : H SWRYIGH Z KRGIVDGH HOHFWIF SRZ HU
DQG VKDWHG VHUYLFHV VR VKIHH 0 HP EHU 2 Z QHU

GLWULE XVIRQ FRRSHWDWYHV ) RXQGHG LQ %L 5 LYHW/
QRZ RZ QV DQG RSHWDWAV QHWO :  LQ J HQHLDVIQJ
FDSDFIW DQG WXQV HBIFWIFIW VR D FRXQW VHUYLFH
VHULVRU XMQJ DV WHP Rl P LOIVRI

WDQW IWRQ @QHVDQG  VXEWDVIRQV
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%L) 5 LYHW Z LWVWDIHO GHAQYHUFRP SHVIMYH DQG UHQ@DE GH
Z KRAIVDMA SRZ HUDQG FRWVHITHFVI.YH VKDWHG VHUYLFHV
GHWHG E\ RXUO HP EHU2 Z QHW/
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%L 5 LYHW Z LEH YIHZ HG DV RQH RI VKH VRS * 7V LQ
VKH FRXQWI DQG Z LS WRYLGH VHWYLFHV VKH 0 HP EHU/
GHVUH LQ P HHVQJ | XVIKIH FKDMHQJ HV
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&RRSHWDWYHV GRQ WKDYH FXWRP HW/ 7KH\ KDYH P HP EHW Z KR
RZ Q VKHWHAFWLF XWWAW DQG KDYH D WD\ LQ KRZ LWZ RNV $
ERDUS RI RRFD@ HMFWAG P HP EHW RYHUWHHV VKH QRWIRU SLRI LW
FRRS HLIDWYH RS HLDWRQV
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( BIFWLF FRRSHWDWYHV |RWP HG VR P HHVWWKH QHHGV RI UXWDOIDP LAHV LQ

VIKH V DWP H Z KHQ DSSLR[ LP DVHQ Rl IDLP V @FNHG

HOIFWLFIW 3 RZ HUFRP SDQLHV DYRLGHG GIW SRSX@WG DUHDV

EHFDXVH LWZ DV VRR H[ SHQWLYH VR LHDFK HDFK FXWRP HU ,Q

3 LHVLGHQWS RRVHYHOWL] QHG DQ RUGHU VK DWEUHDVWG ViKH 5 X DO

( GIFVULI LFDVRQ $ GP LQIWUDMRQ 5($ Z KLFK VRRQ HQDE BG

FRP P XQLWHV VR IRLP HGIFWLF FRRSHWDWYHV 7RGD\ FRRSHWDWYHV LQ
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SWXN JSY ( MNK*]JHZW J 4 KHIW

WY TSI TN 7RIWS  FSI\ TWII 18 XI[ JWQR FI$YISFSHI UTXNTSX

ISHQI 1$L 8ZUIWBYISI JSYTK2 FISYISFSHI FSI 2 FI$YSFSHI 2 FSFLJW.S

M YRSXNNSII YT < IXYIVB 0JSYZHP *SIWA  F XZGXN MW TKITZIN] \Q , FXFSI

*QHWM FSI XIWJI 18 [ FWZXWQX XZHVIFX 2 FI$YISFSHI 2 FSFLIWS@SY

2 FSFLIWFSI , JSIWQ@ FSFLIWZSYQFS ZS\ 18I WRSXFHW'S WYZ\8J| WU

UT\ JWKFYTSX YT ' N 7RIS / ZD FY\ MRMYR J M FXZR JI WO

UTXNN'S TK; MJ 5WWXNJISY5WI ZHYW'S ' JWY FHHIUYIT YW UTXNN'S TK( MNK

4 UJWWYSL 4 K WS FSI WO ' TFW TK) NYHYTWW XIQHIT ' WY FX

SWIXMN JISYFSI ( MIK*]JHZYJ 4 KEIWTK' I 7 I W QHYN ( TWTWN'S 1§/ ZO
" IWY XIWIXFXFS FHYIJ GTFW R JR GIWTKYWI 0J SYZHP® *Q HYW

( TTUIWYRIX 0*( 3FWSFQJSJI\ FGQ ( TTUIWYNJI 4 WFSNFWS 37( 4

&R JWHFS ( TFOIN'S TK( QFS ( TFQQHYMHN® &( ( (* FSI &(*8 5T\ JW

2 FWIYSL FQSL \ NVYWO , \WWFYOWA\ JSXGTW *HTSTR M) J[ JQUR JSY

( TWTWW'S " TFW TK) NYHYTWY - JSI JWTS ( TR R ZSN* (( T@QLJ +TZSI FW'S

"TFW FSI WU 2 FI XTS[}Q ( TR R ZSN* 9JHVEMFQ T@LJ *SLI$JJ WL

& [NXTW ( TRRNWJ - J LWI ZFYII KVR WU : SIWN TKOJSZHP

( TRRZSN' ( TQLJ X*XYIR \ NVIFS &XXTHWFY) TKSHNSHJ 1$ 2 JHVFSHFQ

*SLISIIWBL OJHVSTQLA FSI KVR 2N ( TSYSJSY: SHIWN \ NVIF ' 8 16

' ZX$IXX 2 FSFLIR JSY
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2FYWO\ XOMI1I " N 7HNIVMEX ( MNKHS$FSHE Q! K WS 8JUYIR GIW
2FYWO\ XGWBLXR TW YWFS  NJFWTKISIWN UT@EH JJUIWSHI 8MI \ FX
FUUTSYI YT F XJFYTS YW 0JSYZHP* 5ZGQH 8JWMJ ( TR R NXXNS 058( I$
G, T[ 2FW' J[I$ FSI XIWJI TZYMIWUIWR ZSYQ SWWT MW
FUUTI$YR JSYFXHTR R MXN'SIW2 FYWO\ XMFI \ TWII FXYWO J] JHZYJJ
| NYHYTVKTVWWWD 058( XI$HJ 2 FYWO\ XUW[NZXQ MIQ | NWHYTWUTXNNSX FY
YWO 4 WFSNFWS TK2 .84 8YFYIXFSI YW ) JUFWR JSYTK*SJW” | JSIWW'S
IWSXR MXN'S FSI ) MYMEZY'S KWWD 0J SZHP* ) JUFWR JSYTK*SJWA
) J[JQUR JSYFSI .SI JUJSI JSH) - JWHFWIWFQT I$HQI IX YR J XIWISL FXF
XUJ HFF (RO SYKTWUT G FYYWO 0J SYZHP 5ZGQH 8JWMJ ( TR R XN'S FXYWI
FXFSYI NVHYTWIKYWI 0JSYZHP ) JUFWR JSYTK*SIJW” ) J[ IJQUR JSYFSI
SIJUJISIHISH) FSI FEXYWO J]IHZYRI | NWHYTWIKYWO |, T[ JVBTVIX4 K TK
*SJWA 5TEH 8MJ R TXYWHISYQ \ TWII FX 1 NWHYTWIKXYFYI WLZ@YTW UT Qi
FY8TZYW JIXY5T\ JWbTTQ2 FYWI\ XMIQXF ' & % *HTSTR MXKVR ' JWF
(TRLIFSI F2 & FSI 5M) M *HTSTR MXKVR YW : SNIWMN* TKOJ SZHP®

3&9- &3 '*77>
( MN K4 UJVEYSL 4 KHIW

"IWOSI M 7IjIWS XIWL FXYWI 5WI ZHW'S 2 FSFLIWFY, WJS
8YWS GIKNW @YWGIMSL UWR TYII YT < TS 8Y¥WS 5@SY2 FSFLIWS

FSI ; MJ SWXNJSYTKSWI ZHW'S 1$ S "JWV FXUWR TYI1 YT YW
( MNK4 UJWYSL 4 KHIWA MIW VD UW[ N IXT[ I MYTKXWRYI L M TUIWY SX TK
YWO M 7NIVLISIWWS IQIYFSI IJSXZWXWFY' N 7IWXFKIQ WEGO FSI
JHTSTR MF@ UWI ZHIXUT\ JWKTWNX 2 JR GIW ' JWVY UW[ NZXQ\ TWIl FY

) ZR) *SJWA | KBXTS, JSIWYSL 8Y-W'S F HTFQKWYI UT\ JWU@SYI$ 8TZWIVB
S| RSF RVR YT \ MW MJ\ FXF ' TQWBAXYR *SLISIIW- J \ FX
WIS JR UQMNJI G 8TZYWIVE ( TR UFS™ RWR Yr FXFS 4 UJWYISX
8MMYBZUJWINTWFSI FS *SLI$IJIWSL 8ZUJWNXTWS &@GFR F ' JWVY LWI ZF Y|
KVR 7THMI XMWSXYNZY] TKOIHVSTQLA 1$ \ NMF' 8 1% 2 JHVFSHFQ
*SLISJIWEL FSI KVR YO : SNIWIN TKITZM D \ NMF 2 ' & 1§
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; NHJ S5WXN JSY*SIW A 8JWNHI X

*FHIYONSI " N 7HIVIS \ MW MJ X WXUTSXEQ KWW HTR R JWAIRQ
FXUIHYX TKYWI HTR UFSMX YO WHY SX\ NMYWI 2 N HTSY$JSY.SI JUJSI JSY
8"XYIR 4UJWYTW 2 .84 HFUFHNY JSIJWM MII LISL FSI JSIWA™ R FWJ YS$L
*FHIY\ TWII FY( SIW” FSI NKUWI JHIXXTWHTWTW YN SX KVR YT
MIQ ML UTXNN SX TKMSHWFXSL WXUT SXENY YWWYZLMTZYWI HTR UFS*MX
FHHTZSYS$L KZSHWS FSI WIS I$ YW \ MTQXFQ UT\ JWZSHWS -J RT[JI YT
&R IWS ( TW I$ \ MIW MJ FSI MXYIFR UW[NJI FSFOQYRFQZUUTWYT
YW HTR UFS"XR FWIYS$L FSI YW1 L KZSHWSX - J FXXZR JI WO FI | NNSFQ
WXUTSXER" TK( TSYWQWKTVWAR JWSXR JWMVFSYLISIWY'S TUIWY'S

&R JWS *SIWAN 7IXTZWIX &*7 1§ FSI MJI\ FXSFR JI ( TSYW@QWFSI
; R SN ISYTK' ZX$I XX BIWNU X FY&*7 1$ S/ FSZFW *FHWY
RT[JI YT 8ZSKP\ JWQHYM 5T\ JW TW FXWJ 8JSNW2 FSFLIJWIK2 F\WJY

4 UJWYSXFSI 5T\ JW TSWFHX MJQISL WFSXNN'S YW HTR UFS™ I$YT YO
8TZYM JIXY5T\ JWbTTQSYLWYII 2 FWIY *FHWYLWI ZFYJI RVR .SI RSF

D SNIVAY 5ZWZJ : SNIVN FY.SI FSFUTQXK\ NMF ' 8 1$ &HHTZSYS$L FSI KVR
S| NHSF : SNIW N NMF 2 ' & \ NMIF HTSHISYFY'S I$ HSFSHJ
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2 NJQHTR IX YT ' N 7HIWKKVR WO .HJ 2 \QWIF\ VR 16 .S| NSFUTQX \ MIWY M
\ FXF 8JSNWSYWRYIL M &I [ NTWKTWHVD UFXYYWWJ ~JF\WM SWVT WEY 2 NJ @
XUJSYWU R FOWr TKMX HFWIW NVI&*8 ( TWTWW'S\ MW M MIQ XI[JWQ
J]IHZYNI Q[ JQUTXNNSX ISHQI ISL ; MU 5\WXNISY7ILZEGY | : YO X FSI
8JSNW MU 5\OXNJISYFSI , JSIWQ TZSXIQ.S WIXJ WQX MX J] UJW SHJ
SHQI JI R FYWW UIJWFISISL YT JS[ NVSR JSYFQALZGYWSX\WEY | YT ZYON X
FSI R TW XUJHMKMF@ HTFQKWYI LJISIWYS FXXIYK - J MEX\ TWI1 \ NV

XI[ IWQFYI X WLFWISL WO | J[JQUR JSYTKSI\ TWW[ XII JS[ NVSR JSFQ
WLZGWSX OMXJ]UIWSHJ 18HQI JI GTWHTR U®SHI FSI JSKIWAIR JSY
FHYINN X &Y&*8 MI \ FXWXUTSXEQ KIWFQIS[ NWSR JSYFCHTR UGFSHJ
FHYINYXFSI R FSFLJI F R ZQNUJWTS JS[ NVSR JSYFQXFKK 2 NJQIFVBII MX
" FHVOQWK) JLWJ RVR 3T[F STZWIFXY\VE : SIIVIY® FSI- MX./ ZWK) THYTW

) JLWJ KWR ( ZR GIWBSI S8HMTTQTKIF\ FYSFR KTW : SIIJ W\

(-7.8'78) 1*>
; NHJ SWXN JSY8AXYIR 4 UJWW SX

VR QA ONSI! N TNIWK IS FSI \ TWII 16 [ FWZX YWFSXR NXN'S W@V |
WQXISHQZ! 1SL OWSXR MXN'S 5@SSISL *SLISIIW) NYHYTWIK*SIWA ( TSWWQ

( TRUGQFSHJ FSI ) NYHYTWIKOWSXR NXN'S 8AXUIR .S "W QA FX
UWR T YT WO WQ TK; MJ 5WXN ISYTKSAXYUR 4 UIWYISX\ MY MJ
JSXZWXWI XFK FSI W@EGQ TUIWYTS TKWI ' M. 7|1V WESXR IXXN'S XA XY R
"W QA LW ZFYI1 KWR WO : SNIWNN TK*[ FSX \Q 1$ \ NVIF' 8 1§
*QHYMHFQ SLISJIWBL FSI WHINJ! F 2 8 18 *SLISJIWSL 2 FSFLJR JSYI$

- J XF WLNYWI 5WK XX SFQSLISIIWS WI XY TKOJSYZHP
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*OFR ZKOMJ1 ' N 7NIWIS FX( TWTWY &WIVBJN FSI 1$ M\ FX
UWR TYII YT, JSIWQ TZSXJIQ\ MIW M) T[ IWJJIX WD HTR UFS*"X QLFCFSI
WLZGYTW | JUFWR JSY WUWXISYK' M 7INIVX IS [ FWIZXHTZWFSI WLZGYTW
UWHIJI BLX FSI XIWIXFXQLFQFI [ NXIVWWT YW ' TFW TK) NWHYTWX FSI

R FSFLIJR JSYOFR ZK\ FXUW[NZXQ FS FWIVBJ* FSI XVFWMTQ JWS$ YW

4\ JSXGTW 0JSYZHP* B\ KMNR TKSZ@IFS 2 TZSYO" 58( OFR ZKLWI ZFYJI

R FLSF HZR ®Z1 J KWNR WU : SNIWN* TKOIJSZHP* \ NMIF ' & 1§ 5TQRIRFQ
8HNSHJ FSI HZR ®ZI J RKWR WU : SNIWN* TKOJSYZHP ( T@QLJ TKIF\
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) \UHYTW( TR R ZSMFWSXFSI ( TR R ZSN* 7J@W SX

OJFHMWYZVBIl YT ' N 7lNIWFSI MIWHZWISY) NWHYTW TR R ZSMIFYSXFSI
(TRRZSN* 7J@WSXWQ I$ \ MW XMD T[IWJIXI]YIVBFQ

HTR R ZSMFYISX SYUVBF(HTR R ZSMFWSX FSI JHTSTR M1 J[ JQUR JSY
UWOHYK 8MJ GILFS MUVHFWIWFY' N 7lIV 1S FXYWI - ZR FS 7IXTZWJI X
OWISISL SBUIHR QXY .S 0JFHMR T[JI YT < IXYJVB 0JSWZHP* *SJW" FSI
XIWJI FX8W( TR R ZSN* 7J@WSX7JUWXISYYIJ ZSYD \ MIS XM
YRSXANNSII GFHPYT ' M 7IJWFEX( TR R ZSN* 7J@WSX2 FSFLIWSMI YWU' S QKR
"N7NIV IS GIKTW WXZR 1$L MIWUTXNN'S KilJ "I FW @YIWOJFHMMIQ X F

' 8 1$5ZGQ 7I@WSXFSI S5TQWMF@BHNSHI KVR 2 ZWWN 8Y-YJ @ SIIJ WM

8- &71& <*118
) NUHYTWLIL NKEW J &RENXFSI |, T[ JVBR JSY7JEWSX

<JQOSI ' N 7TNIVKFXWI ) NVHYTWITK7 NP2 FSFLJR JSYFSI 8WRYIL M
5@SSISL 1S FSI RT[JI YT WU WQ TK) NYHYTWI K1 L NG Y &KENXK FSI

. TIJVBR JSFQIGWSXI$ - IWUWI[ N'ZX J] UJWISHI ISHEI JX YR J

\ TWISL FYOJSIWA ( TW YW , WFYIWA\ JSXGTW *HTSTR M) J[ JQUR JSY

( TWTWYN'S WO 2 FI XTS[}Q - TUPSX ( TZSY* *HTSTR M) J[ JGUR JSY

( TWTWYI'S FSI XIWSL FX) NYHYTWIKYWD - TUPSX ( TZSY' 9TZWKY

( TS[ISWS ( TRR XXNS < JQMIQXF 2 FXUWESI " FHMIQW JL\WJ 16
4WFSNFYISFQ TR R ZSMFYIS KVR 2 ZWF~ 8¥YJ : SINJWIY: FSI X HZWISYD
UZWZML F 2 FXOW JWKKFY 16 1JLNGYIJ &KENKKVR , JTWJIYT\ S : SINJWV
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( P SAR\ HH J LYLQJ DQG FRUS RWDWH
P DVFKHV SWRYLGH P RWH VK DQ
@ LQ 8 QLWAG : D\
O GRQDVRQV DQQXD@ ,Q DGGLVIRQ
%L) 5 LYHW VXSSRUN RVKHU
FRP P XQIW RUW DQL] DWRQV Z LK
VKRXVDQGV LQ GRQDWRQV HDFK
. £ 0 \ HDU ( P SQR\ HHV DOVR YRXQWHHUVR
9,1 7% &. Z RN RQ GRFDOS LRNHFW/
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2 XUFRDOILHG SRZ HUS@QW
J HQHWDVHV XVLQJ GRFDGD
VRXUEHG I XHO %L) 5 LYHU/ KDV
SXUWFKDVHG LRXJKQ

P LARQ LQ FRDOLQ LHFHQW

\ HDU/ Z VK P RWARI VKDW
FRP LQJ IWLRP UHJLRQDOP LQHV
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%L) 5 LYHU/ ( IFVULF & RUSRIDWRQ

DQG LW RSHWDWRQV P SDFWKH

GRFDOHFRQRP \ E\ DQ HWIP DVHG
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| DXQFKHG LQ VIKH 6 R@U

( GXFDVIRQ &HQWAUSLRYLGHV VIKH SXE QF
Z VK KRXUWD GDLO DQG P RQVKQ
LQIRWP DVIRQ RQ KRZ VKLV UHQHZ DE ®H
HQHW\ VRXUFH Z RINVLQ . HQWXFN\

/| RFDVHG DWVHYHQ VIVAV LQ 0 F&DFNHQ
0 DUKD@®/ LYLQJ WRQ + HQGHU/RQ

' DYLHW 0 HDGH DQG %UHFNLQUGJ H
&RXQWHV VKH DUD\ V SLRGXFH D

FRP ELQHG N: K HDFK \ HDU
7KDWHT XDVIAV VR VKH DP RXQWRI
HQHW\ QHHGHG VR SRZ HU  KRP HV

0 HP EHW WFKRRQ DQG VKH SXEQF FDQ
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Z HEMWH VIR LHVHDUFK VIKH VIHFK QRARI \
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LP SDFW RI Z HDVKHURQ J HQHUDVIRQ

O MWRODUELJUYHWHRP WYIHZ XSGDWQJ GDW

E3 = &

/ \

C J

. 7. *78*1%(97.( (47547&9.43



0(',$5(6285&(6

$118%/
5(3257

&RQVDLQV | LQDQFLDOKLI K@ KW ERDUS P HP EHUW VDIHW
GDVID DQG HQHUW\ SWRGXFVIRQ P HWIFV &Q@FN VR 9 LHZ
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3KRVRVRI + HDGT XDUMUW/ SRZ HUS MQW DQG WDQW IMWMRQ
@OQHV DYDLIDEMH IRUGRZ QARDG & @FN VR 9 IHZ

3UHW UHBDVHY SKRWRV DQG IGHRY SRWMG
WReX X X_CHSMEST DPN_OFX T DQG RQWH
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