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%DQI OGHVK KDV D Z HOHGXFDMG KLIK® DEDSWH DQG IQEAMMRXY Z RINRUFH Z W \WH G&Z HW
Z DJHV DQG VDOUHY IQ WH WHIIRQ 2 YHU  SHUFHQAR \WH SRSXOMRQ IV XQGHUWH DIH R
SWRVIAQI IRUHIQ IQYHRY Z W D \ RXAKIXOJ URXS IRUUHAXIR HQW) XUKHUP R %DQ) OGHK V
GFDIRQ QH WIR ,QAD &KICD DQG WH $WRFADUIRQ R 6 RAMHDWSMVDQ 1 DIRYY  $6( $1

P DUHW SURYIGHV IRUMIQ IQHVRY Z W D VDMILIE GFDMRQ \R DFFHW \WHVH P DUNHW DQG
WHUHFRQRP\ : W D SRSXOMRQ R P LGRQ DQG IREXVW\XWBIGHG HFRQRP IF JURZ \K
GUIYHQ B\ WWRQI GRP HAIF GHP DQG %DQI OGHVK KDV HP HJHG DV DQ DMDRIYH [QYHWR HQA
GHIZDIRQ

%DQI OGHVK RIHY \WH P RMIEHDO) RHIQ" IHFWQHWR HQWV ) ', WHIIP H 1Q 6 RX\W $MD
D®Z Q) SHUFHQAIRUHI Q RZ QHUYKLS Z W DQ XQUAANEWMG H MSRTR.  HDW  UHP MBIGFH R
UR DAV DQG UHSDWIDIRQ R SURIW DQG IGFRP HV 9DQJ OGHVK DOR RIHY D QXP EHUR H SRW
RUHQWMG LQGXDOHQFOYHY Z W LQUDWIKRXUDOI DALY DQG @ MIFDOVXSSRWIRU IRUHIQ
IQYHARY

HOTXILUHVE FKDQAUDZ DSDWGHY FRP 77 Z FKDQADZ DSDYGHY FRP 30H R
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Q WH : RWB ( FRQRP IF 2 XWRRN : (2
$SUO ,QMODARQDO 0 ROHEU ) XQG
0)  SIRMFWG \WDWWH J GREDOHFRQRP \
JRZ B\ SHFHOWQ DQG  SHFHQW

o $IUEXAMUH VHARU SHUFHQAQ ) LICDQHDO
<HDU )<

., QGMUIDOVHRARU SHFHOMUWRZ W 1Q) <

. 6 HYIFHV VHARU SHFHQMIURZ \K Q) <

7KH SIRVIPIRQV IRU DQG DUA
SRIQN G&Z HUWDQ 1Q WH - DQXDU DV SHU
(2 XSODM YDQJOGHK HRQRP\ KDV EHHQ
JRZIQ) FROMMQ® KUK RYHU D GHDGH
FIRMQ) SHUFHQVP IBMRQH 1Q ) <
DQG SHFHON +RZHYHU WH &29,
SDQEPIE BGXFHG WH JURZW DM \R
SHIFHOMQ ) < 7KH HFRQRP\ JUZ B\
SHFHQAIQ) < DG SHIFHOANIQ

) <

HQTXIUHV FKDQAUDZ DSDUGHY FRP _ ZZ Z FKDQADZ DSDYGHY FRP 30H R
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6l1QFH WH OWGHDEH WHMH KDV EHHQ D
FROVGHIDE®! FKDQIH 1Q JBEDOIGZY R WDCH
DQG IQDQAH IQFAAQJ DVXUH Q) ', ' HVSIM
EHQ) D UHFHQN SKHRPHQRQ  VHYHIDO
XQCHOIQY) IDARY KDYH FROUEXWG \R
IQFUDMQ) WH ) ', IQBZ 1Q YD OGHK VXFK
DV WDCH DQG H FKDQIH @EHUD@ DURQ  FXUHQW
DFFRXQN FRQYHMELDY HP SKDWW RQ  SUYDW
VHARUGIG GHYHBSP HQW EHDG) DURQ R \KH
LOYHR HOABUIP H RSHQQ) XS R IQUDAWIKPMUA
DQG VHYEHV \R \WH SUYDW VHARU ERK
GRP W DQG IRUMIQ IQYHWRY DQG DERYH DO
WH IOMHMR IRIHIQ IQVHRY 1Q HQHJ\ DQG
\MBFRP P XQEDIRQ VHARU

$V R $XIXW YDQIOGHVK)V IRIHIQ
H FKDQIH UAVHYHV WDFKHG D BFRG KUK R
AGRQ SUPDUO GIYHQ B\ VJQUEDQN
L7 DG UHP IMBIGRHV DQG VARQ) H SRIWHDLQIQIV
+ RZ HYHU \KH UHVHYHV KDYH VIGFH GHF@HG B\
DSSWR] [P DWWO EIRQ GXH W \WH VRDUQ)
IP SRWELQY FDXVHG B\ JBEDOSUEH LQFUHDVHV
$V R 0D WH IRHIQ H FKDQIH
UHVHYHY ARRG DW EIORQ
YDQOGHK KDV 1P SBP HQMG WH ) RHIQ
3UYDM ,QYHVF HOADQG 3 LRMAIRQ $FW Z KIEK
DIPV \R SURP RM DQG SURWFWIRUHIQ SUYDW
LOYHVIR HOAZ MKIQ WH FRXQUY 7KLY BU IVDMRQ
SRYIGHV D WP HZRW IRU IRHIQ IQMHRY
HOUXUQ) WHU IQYHVR HOV DH VDIHI XDUGHG
Z KI® HQFRXWDIIQ) IXUKHUFDSMIAQ BZ V

HQTXIUHV FKDQAUDZ DSDUGHY FRP _ ZZ Z FKDQADZ DSDYGHY FRP
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.Q WH WDWH R DIUEXQMH 1O
YD OGHKV JIRW GRP HIF SIRGXFW * ' 3
zZDVv SHIFHQW  ZKHUDV Q30N
FROUEXWG  DSSWR] [P DWWO SHUFHQW
YD OGHK KDV UHP DICHG OUHD DIUEX®UDO
Z 1\ QHDUWD KDO\WH SRSXOMRQ HP SB HG [Q KLV
VHARU

5IEH IV \WH SUHERP ICDQADI UEXGMUDO SURGXFW
EXWMWM DQG WD DU N VRXUFHV R IRMIQ
H FKDQIH 9%DQIOGHWK IV RH R \WH ZRWGV
GDAQ) VXSSBHY R DZ MM 2\MHU P DRU
DIUEX@MUDO SIRGXFW  IQFOIGH  Z KHDW SXOHV
WFK DV SHV EHDQV DQG GRQIY \VZHHW
SRIWRH ROHHGY DQG VSIEHV Rl YDURXY NQGV

5HDG\ 0 DGH* DUP HQW k50 * y

7KH50* VHRRULY D VW QUEDQAFRQUEX\RUWR
\WH FRXQNjV HFRQRP\  DFFRXQIZY IRUD OUH
SRMRQR! W H SRW-DQQIV

3 KDUWP DFHXWFDY
OQOGWK KDV D WUMQ) SKDUP DFHXW¥DO

QGO ERN IRU GRP HIF FRQUXP SWRQ DQG
H SRW

%DONIQJ DQG ) LODQFH

7KH YDONQ)  DQG ) LQDQADO VHRRU SO\ V D
FUKFIDOURB! 1Q VXSSRMQ) HFRGRP IE DRIWAV
DQG SURP RIQY IQYHR HQW

( QHUJ\ DQG3RZHU

YWDUAOGHK IV IQvHWQ] 1Q HSDQAQ] W
HQHJ\ DQG SRZ HU IQUDAKPMUH \R P HHWAKH
UMQ] GP DG IRU HBPMEW DQG SURP RM
LQGXAANDO) URZ \M

HOTXWHVE FKDQADZ DVSDUGHY FRP _ 7272 7 FKDQEADZ DEDYIHY FRP 3D0H R
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) DW\GHYH®RSP HQW

%DQIOGHWK IV D P HP EHUR D JURXS R GHYHBSIQJ
FRXQAHY DOR NGRZ QDV\WH 1 H W BIYHQ

' HVSIWM FKDOBIQIHV DQG AMXSURQY \R \WH J@EDO
HRQRP\ MQFH WH SUWHARIRQ ZDV P DCH
%DQIOGHVK DFKIHYHG D * * 3 JURZW DM R

1Q Z KIEK KDV IQFUHDVHG IURP 10

7KV WDSIG HFRQRPIE JURZW SUMVHQN D UMQJ
QXPEHUR RSSRWXQWENV IRU EXMGHWHY \WWDWDUH
GRNQI R VHWXS [Q9DQI OGHWK

) UHHWDGH DI UHHP HQW DQG WADWMI LF GRFDWRQ
YD OCHWK IV DAAWRD® D PHPEHUR P XWF®!
1Q GHANDAQM LDMRDCRU DQVIMRQY  IQFAGEQ) WH
D RG 7WDCH 2UDQIDVMRQ 72 © R %DON
DQG , QMUDIRCDO0 RGHMY ) XQG ,0) DV ZHD
DV WHJ IRQDCRW DQVDMRQY VXK DV \WH 6 RX\K $ MIDQ
SWRADIRQ IRU 5HIIRQDO &RRSHIDMRQ  7KH
FRXQW Y @N W RKNHU PHPEHY R WH
RUDQVDMRQV SO\ D KXJH IDARUIQ IW SROIFDCDQG
HFRQRP IF VADEIDW : W SDMASDWRQ 1Q [UHH WDCH
DHPHONV VWK DV WH $MD3DALEF 7WCH
$IUHHP HOVDQG 6 RX\W $MDQ ) UHH 7WDCH $UWD
%DQI OGEHWK HCDE®N BEXMHWHY R H SRWIRRGV
Z W HDVH DQG DWD UHDVRQDE®! SUFH

3RSXOMRQ VL] H

YDQIOGHVK V KXJH SROXOMRQR RYHU P LARQ
SHRS®! SUHVHQN D J UHDWRSSRWHMQW | RUEXVIGHWHY
EDVHG RQWH VI H R \KH P DUNHW7 KH FRXQN KDV
VHHQ H SRQHQIDOJURZ\W RYHU \WH SDVWGHFDGH

Z I\ W SRSXOMRQ UMQJ DSSUR IPDMO®  HYHY

\HDU $V\WH X P RAGHQVHD SRSXOWG FRXQWI [Q
$VID EXVIGHWHV KDYH D JU-DWIUP DUNHVR \BAJ HW

DQG P RUH RSSRUMQUAV | RUGHYHBSP HOW

HOTXWHVE FKDQADZ DVSDUGHY FRP _ 7272 7 FKDQEADZ DEDYIHY FRP 3D0H R
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%4 DQFK

$ %DQK IV DQ HWOMRQ R IW
SDUHQNV FRPSDQ DQG QRW D
VHSDUDMOD  IQFRERIDWG HOMY ,Q
RWHUZRGY \WH SDUHQAFRP SDQ
IV UMSRQUE® IRU IW EWDQRKV
MEMH $ YDQFK FDQ HJDUH 1Q
FRPRPHFADO DRANMMAY  JIYHQ
%D OGHWK ,QVHR HQW
' HYHBSP HOVS XWKRIW %' $ V
DSSURYDO + RZ HYHU \WH ( [ FKDQIH
&ROARO * XIGHIDHV P RQRY W
RSHIDIRQY \WE\®

HQTXIUHV FKDQAUDZ DSDUGHY FRP _ ZZ Z FKDQADZ DSDYGHY FRP

5 HVSUHVHQUWMYH / LDVRQ RIILFH
$ MIVRQ LV DOR VXEMPWR %' $ V
DSSRYDO DV W  SUPDU
UHTXWUHP HQW, WP X\MWKDYH D SDUHQW
FRP SDQ  DEURDG DQG W DRIV
DUH @ WG VIQFH MRQD VHYHV DV
D FRP P XQEDIRQ RU FRREQDIRY
IOMKPHQN R WH  BEXMCHW
UHVRXUFHV IQ YDQIOGHVK $ @IVRQ
RIEH FDQQRW HD) DQ  ®FDO
IGFRP H 1Q %DQIOGHVK 7 KH SDUHQN
FRPSDQ WKRXGHY DD R W

H SHQHV DQG RSHUDIRQDO FRW
WURXIK UHP MBIGRH

6 RO SIRSUHRU/KLS

,Q\WH FDVH R 6 R®I SURSUHRUYKIS
WH BEXMCHW HOW IV QRW D
VHSDIDM HOMWY ILRP \KH RZ QHU
+HOFH WH RZQHU IV SHYRQD®
@EG! IRUDOWH MEIOMY DFRXHG
IURP \WHEXMCHW $Q  \ HDURG
%DQI OGHVKL FDQ UHI MMUWHP VHD
DV D VR®! SURSUHRUIRUD SDWFXOU
BEMOHW DQG REWIQ D WDCH
@FHQH RQ D\ HDW® UHQHZ DOEDVV
$ VRO SURSUHRU GRHYV QRAUHTXILA
\R U MMUEHRUH S - 6 &




&+$1' 5%: $7 3$571(56

&203%$1<5(* ,675%$7,21

7\SHR ( QW

0D IPXP DWBZHG
IRHIQRZ QHIKIS

0IQPXP SDIGXS
FDSMIO

0IQPXP R R

3UYDW/ [P WG
&RP SDQ

3XETF/ [P WG
&RP SDQ

6 XEVIGDY
&RP SDQ\

%UDK 2 IIIEH

1 RFDSMUO

1 R VKDUHKRGHY

5 HSUAVHQBMYH
2 lIIEH

1 R FDSMUO

1 R VKDUHKRGHY

HQTXIUH\V FKDQAUDZ DSDUGHY FRP _ ZZ Z FKDQADZ DSDYGHY FRP 3D0H R

































