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$5&+(/21 IV D QROSIRIWRUIDQIDIRY GHIAMMS \R \WH WXG DG
SUIRMAIRD R \FD WUV DQG WHU KDEMBV 1Q * UHFH W CRMMAY
FRP BIGH \FHQUME WDKK ZIWW YRQM-U ZRUN DQG OP  \R CRAYDAM
\RAHN IRU D EHWU DQG \KWEIQTE®! SOCHMKURXIK HXFDIRQ DQG
IQRP DIRQAWHP I(CDIRD

o BIGH $5&+(/21 KDV BEHHQ (WP DIFDD UHFRAEQ) \WH
CHA) CRAMW R \KH GIJHKHDG \FD \MUBV DG SURMANGY) \WHU
GV RQ \KH P RWMP SRUEDAMCHMG) EHCRKHY 1Q * UHRH  HYHY
\KPPHJ $V D UMKV $5&+(/21 V \FD \WWB PRQRUQ) DQG
FROHYDIRQ SURVFVUDONTP RQY) WHBEQIRWXQQQ) IQWHZ RIS

o (MEEQKHG IO \KH $5&+ (/21 6HD 7X0BI SHAXH &HIWH 1O
* QIDED WAHYHY DQG WDV IQMUHG \FD \MUBY DG FOUHY RXW
HEFDIRCDODAMMAY IRUWRXDOGY R MGHOWV DOG YMRLY HYHLY
\HU

o GIGH $58+(/2 1 V SURVRAIQ WH $P YIINDNRY * XD KDV EHHD
FROPIY BRQWWHSRSXOMROR \FDENIHHEQ) IQWHDWD

(YH) SURWPMOQ $5&+ (/21 UHSUAVHOW D UHP DUNDE®! EBIQG R
YIVZO RQ WH JUIRXQG FROHUDARQ Z RN 1RU HD WUWBN DQG
WIRWRXV VAHQAILE UHVHDUK VURXIK WKH Wk WP DAE FRGBPIRQ
R AYHUVHCEWD

o TKHHIFAMHHWR $5&+(/2 1 VARQHIDIRQHIRWL UHERMGIQ
P HDXUEG! SRXOIRY WHIB/ WDMKRZ HIFRADIQ) MJQ/ R
UHFRHY

o TKHEWDONR $58+(/2 1 VNAHQME FROMEXIROL/ UH GRMSIQWH
QP HRXV UMK SCBHY SXEQKHG SUP DU 1Q SHHUWMEZHG
\AHQME IRXUIDY

o 2 XUSIRWRN UHDFK RAWR Q-OD D SHRSBIHHY \HU : H
DI \R AKICUHD DQG WORKHLY \RXUMMV DQG BFHDFK XVHY INKHP HD
DOG RMHUSUR FWRDY DAVFD KRMOP DCDIHY DG KRAMOXBH © H
Z RIN\RIHKHUZ WY GFDODXNRUMY GFDORRP P XQUAY DQG RKHU
HMUREP HQUORIDQMMRQV | RUDNVMMCEGI SDHN
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$V ZH GRN IKHG W \WWH , QMIDIRIDO<HUR  9RBQMLY IRU
EXMMQED! T HHBSP HOMQ AW DANRZ GGEIH \WH WO
URBIR YRQMLY DV IKDQIH P DNHY ZKR Z HDYH WWURXIK \KH
IDBIF R \WH $SIHID KHIIQ \R DHHBUDM DRIRD 1Q \WH
VHRIGKDDR RAUNMRXAUMH 7KHURRP P W HOMKDSH D ZR G
ZKHH \}MBRIQCEG GYHBSP HOMY (RVPHIHD D JRBOBEXWD
\KDUHG U Z HRHDM\RIHKHU ”

$PLQD ORKDPPHG 'HES
*HQHUDO RI WKH 8

wo O i M & &

SVEB5&+(/ 21 ZHDUH SURXG\R WG DBQIMGHWH JBEDTFRP P XQWIQ
FHBEWDAQY \KH , QM ODARQDO<HDUR! 9RXQMHLY | RUBXWILCDE®!
' HHBSP HOV ) RURHUIRXUGHDGEHY RXUYROQMY KDHEHHD
DAWH KFHDWR RXU P MIRQ \R SURMAAMD \MUBY DOG \WHU KTEMBV
FRW * UHH FROUBAMQY) QUHR® \R VAVHDO 81  GXWEIE®!
' HHBSP OV R / UIH %457 : DWU 6 * &IP DM $PARQ
6 *  BGXWELCDE®I &MHVDQG&RP P XQUHV 6 * 4 XDDWN/
(GXFDARQ 6 *  /UHRQ/DQG 6 * 3DUWHUKLSV | RUWH
* RO 6 *

TKIRAIK  KDQB/RY FROHDIRD FRPPXQW HIDIFPHQV DG
HOMURGP HQEOHXFDIRD $58+(/21 YRIQMLY HPERG \WH \SILMR
\IWEICTE®| GHYHBSP HQAGHP ROMDIGY KRZ FRBANH CRIRQ DG GFD0
\WMZ DLBKLS FDQ R-DM OV JEEDOP STFW,Q DQG EHRG ZH
UDILP RXUFRP P WY HQAMR QXUMUQ) KLY CHERIN R FKDQIHP DNHY
Z KR HQUXUH\KDNERK SHRS®I DG QDMUH FDQ\WUYHRIHAH

. HEDQDODYHWI HAMHU
WRXUP RNRMGH
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"ROWH/ RIHMBEXQQQ) 6HD 7XUBI3URVIRNG* UHHH

0$<  28R2%5 .0 1(67,1* %$8+(6 1(67

$5& + (/ XDEH HP@R Q L WWR KIHHQ/IW E O R LD\ Q MWKCRDIQQEF H D QFER Q W IMIRX H V
G R/R @ R O O D ER.UMKAHDR\Q. RIDWDLEDHRNE D N\ Q VHR/RWD ELADL V K HRARX U

V\V W HP Q @ALE RW RU/R W HB YXWU Q/HOVBNNGD W FK O LD WO Q Q BB OHHJH Q F H
IRU WKLV LFRQLF VSHFLHYV

3URWBHGLWHUUDE B BKERPL V VILWQU R WHIEW RKE FKRIWNDN\QWKR V
K R PWMR QRIW IOHD UB H MWSR ©X WRIRR VI H V KB R GVROGHVG LW H UYBQHD Q
\HDRR UMK D Q Q H\DWMDK KEU KIL & H O S\DQUWR G B R ID\ZHD U HIDAHRAYX H

WKRXVDQGV RI WRXULVWV YLVLWLQJ WKH LVODQG HDFK VXPF

([SHULHQFRRQD % H D X W UIKION O DESH QRXW LR IEDN\QWKRWVRZQHG
G H V W LROPXW\L \R\VIPIMVEK KD OY/NMRU N\ V W [Z® W 8 B FBH D FR BBX YRR G H G
KLOOV ZKLOH FRQWULEXWLQJ WR YLWDO FRQVHUYDWLRQ ZRL

-RLEDQ QW H U Q DRIPFPQXI@LWIHW K=HD N \ Q JW.KIMED WE R Q FIDW B J URQ Q G
.DOLWQHE®N\QWRRQKDRPPRGDXSMR YROXQWRBURXDGARUOG
([ S H U LHRFAHX @ DYALKWU D L @ H\B X BP\R Q HWR QSU W LLRE $BOBZHB UHQ H V'V
DQG IXQGUDLVLQJ WDVNV HYHU\ ZHHN LQ URWDWLQJ VKLIWV

&KHFN RXW WKH VSHMHOG GFHDBEVEN BASIHDINVHRMWL P H YRW N Q@RNHH UV
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. <3%$5,66,% U<

([ SHIHIPHWHS GP DM 7XUBI SRQHYDWRQ&KDMIIH

0$< &3N0%5 .0 2) 1(67.1* %$8+(6 1(67

$58&+ (/ KDE/H HP® Q L WQRHIM NFIWDLIYQL SVD U LA/DALR FH 7 K D QWRYW R W HERR R Q
SUH G DWKERQ V H UFYHDWLDRUWKX P ERIIQ H VRIDW W H D @ EQ \HOWHIESD V W
GHF DB BRYM@R QJ WWFH. b VIR BLGEER Q V H UHYI DRAUGMRAM G L W H U EO\QLHHD/QV V
ORJJHUKHDG QHVWLQJ VLWH

7 D NR{®& K D O O HIDIEIDZ D U GIRGIR PU V VIL\RRR Q LDAQRED | H J WBKIMBE L W D W
Z LW\ K@ W XURW i E\WKIRRMR KOD UE H M WSR § X OPOWR.RIGH V KB R GVQO H V
W KOHH G L W H UAKDX-PIE@IQ HWONDK 16 W AR QV KUHL VIHH F HHOH G L QQ H V W V

PDNLQJ \RXU ZRUN FUXFLDO IRU WKH IXWXUH RI WKH VSHFLH

([SHULHQJRD W XQQAMIGAHDEW DR QR I* UH H PHR WD G L V W RIDE/K®D O
HFRV\ VDAMEP SO\ KOHD W KX W D RW/\GHH O R S RSHICH \GHY X PRIY HHIJD BAW U D E W L F
VXFK DV $QFLHQW 20\PSLD DQG LPPHUVH \RXUVHOI LQ ERWK

&RQQHBEWIR O X Q WHRIBWR X @&:HR UQ GYIHW K HS D U L) ¥ MEWEED WS B QY D W H
FDPSJURXWEERADRSLQLDQQLWMRFRRUNHSREWKEHDFKNMWDWLRQ
DFFRPPRGIMRHAR O X Q W RIFUWRMXQIBR U (S H U LFHROFMXQDYW BB HX B

W U D LIQQ®DSIBIUY HWY X PRQEWSXEREDUHDREKQ G U MR WDWLQ.
ZHHNO\ VKLIWV %XLOG OLIH ORQJ IULHQGVKLSV ZKLOH FRQW

&KHFEN RXW WKH VSHMHOGE G HDENVGN BASIHDINNHRMWL P H YRW N Q@NHH UV
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[$.21,. 26 ¥H<

6SUHDGWHO HADIHR SRQHIYDWRQWR WH/ RFDGRRP P XQW

0%<  6(3M0%5 .0 1(67,1* %$&H(6 1(67

, QU H F HHDMWKEH D FR HD/N R Q% BMRD/KHR VI BD® Q R BB URIJH ORJJHUKHDC
W X USVD @ i DVWNDM WARCE R E D @ B UINO K/ R PWRU H\W 9 U 8KOHHOPR G DR R U
ORQJ MRHUMH U DRALIRYR \@ H ¥ W XQIMQBBOW YK F K/OL B @\DF K H
VHD

"RLOPPDO@EODPDNLOQIIIHUH@UBOR Q DGHGH FDMBIPG YROXQWHHL
ZLWRLVVWRQ R WHHWURWDOHNDY D IDVZHD U H R QIRW WHIDQ J ORQJ ODV WL
FRQQHFWLRQV ZLWK WKH ORFDO FRPPXQLW\

([ S O RWKER X W KGHHLO@R S R @ @ B& WD L RM\D Y U R WRDOFQRGV\HR X U WH. P H
W R[S O R/EWHW X QDR )XW EHO R S R ®IDGIVRIV X 6 R KU FFLRDIVWRIY@IVN H
*\WKHLR /LPHQL DQG $UHRSROL DV ZHOO DV EUHDWKWDNL

/LYH@® QQW H U Q DMWRIORX@MIMEGRIHRIX Q& WD W K B N R Q)LLNHEVED WER QY D W H
FDPSJURQQEGRSDE O WG RE DM BRAWD Y UR WRKXIHAIS H U L FIREMX Q D O

OL YWHR HX @@ D IDAREDU W LLRY ISDXVHR Q HWRXEMIB UHRAIXKY GUDLVLQ
WDVNV LQ URWDWLQJ ZHHNO\ VKLIWV

&KHFN RXW WKH VSHHOG GFDBENVGN BRASHDINNAHRMIE P H YRW K Q@Q/NHH U V
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. 2521,

+ D6V 2 QERAHYDIRQLIOQD 6P DOF UH-N&RDWMOYRZ Q

81(  E3N0%S5 .0 1(671% %p$8&+ 1(67

TKEHHDRKDJD O® R DRIU KERMAVY H RO JHO R JJH WKXKHURGD HA 1/ WHVA W Y V
HD FKD- R RYHI | RWRQ/Y WHHWR/D/GH® X S W © X OPRMLVRIGEXKHK N S H E IQDKOHD \
IDFH RI FOLPDWH FKDQJH

B
3

"RLOBPDQBDELWI%LPSDERUNORQ DGIHGH FDMBRFG YROXQMRHHU\
S UR \@ R FWIXQJ WIDIEVEHD U H Q @E/X/LFOHD Q L QR @ O CFIRVQVDLHIZW\MRKRW R Q L
FRPPXQLW\

PPHUYRXU\LIQOK/H IR QVKHJ H R D \6\W DOV KHHK D U FIRQIWWRIRQORUR QL
DPRPRWWM QHMOL\DH)OME S OWRKIR O G B QEH D FW KNDXW U RWR BU R D Q
LvLW .DODPDWD $UHRSROL DQG RWKHU SLFWXUHVTXH *UH

<—-

KDBNLG®WR ULBEGHPRUBMADW KR UR QHEVGD \UE B QFDW §J URXDLGS H
DPSLRURQBHULARFPXQDOUE FH KXW DLMHQESD UW LIEQ/SIIMXH W O H
RQLWSRXEQDB UHROIKY G U BMDALR W Z WH § @ L 9WX\OD GHIUR 8 O G VK L S
KLOH FRQWULEXWLQJ WR YLWDO FRQVHUYDWLRQ ZRUN

N T R O

&KHFN RXW WKH VSHMHIE GFDEVEN BASHDINNHRML P H YRW K Q@/\HH U V
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5(7+<012

3URMAN- DIRKQOQIVDQG3URP RMGXWELCDE®I 7R, LOSUHM

0$< 2&R%5 .0 2) 1(67.1* %$&+ 1(67

$5&+ (/ XDFH HPQR Q L WRHI\L Y E QR GLHWN K \ FEQRD FWHESU\H § WV W L R/®l
&UHW.H) FH - R RXIVQ QXN D AW BAYR \R M AWO R JJ H UWKHRABD HR T WHOM W Y
RQ WKLV SRSXODU WRXULVW GHVWLQDWLRQ ZKHUH HYHU\ Q

ODNB'LIIHUHR®Pb X WA H D FR X DIFWWD QBN DWIRQ IUMGHR\WIB L Q BE O/H Q J
VSDPBNLRIRLVVWRQ R \WHSFWH W R QJ H WK DSR S ¥ O X BIDRAE QIO L F
D Z D U HIDAHR/W/I1 V L BMJERU\R P RAWKEHR @ FRILBAIW S R QV\RLXEZLIDRD B V V H §DVL\Y O
RI \RXU ZRUN RQ WKLV SURMHFW

([SORBHOG )D R R KM&MSHI QROWL PAU H Q R THH/GV LNODRVREG X QUDLAG\
EHDFRHG L BYE® L WHFOV OWRHF X O WXWUARW KROWGER RGHW K\RQR R X U

DXWKHQWLF &UHWDQ FXLVLQH DQG H[SORUH WKH LVODQG V

“RLOJ O R BRI V H U YBIL PRQW K5H W K \)LGIRVED IS B IQFDW §J UIRXDLGS H
&DPS[@U]D KIXMWZP HW HILRW KEHH D FRIDE X O W L FAXHDR\PX Y R O X Q WRIP U V
DURXDIGRUQGHULARFPXQDOUE FH KXW D LIQEDSBUYHWY XUWOH
PRQLWSRNEMIB UHREIKY G U MDALEDR W 2 WH § 8 L 9XNOQ GHIR 8 QG VKL S
ZKLOH PDNLQJ D UHDO GLIIHUHQFH IRU VHD WXUWOHV

&KHFN RXW WKH VSHMHI®E GFDEVEN BASIHPINHRML P H YRW K Q@Q/\HH U V
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&+$1,

0 D\HD' UIHHFH: KHH1 DMUHO HHNV 7RXUMP

08  28R%5 .0 2) 1(67.1* %$&+ 1(67

$58& + (/ XDEHHP®RQLWRHNWEYL@KWWYLDRFH - R MXOH QXD AWSBY RWH F W
PRUH WKDQ ORJJHUKHDG QHVWV RQ WKLV EXV\ WRXULVW

ODNHAY HUH VAR X Q. OVHR XIREW ALY Q LMVDW IR Q IDWIHAFYGFH V WY IXQBAQU K M
EHDMORLYVWROQR WHEMH WDE) SRS RODOM_RIGI UK PIDIKBEU BIMIVAMEIO L F
DZDUHQHVYVY DQG SURPRWLQJ VXVWDLQDEOH WRXULVP SUDFW

,PPHU¥YRXU\LIEAJH V& X OQ WOSIHORBWLP®ZRUO G |G MROQDI RRERQUW V
EHD XWDOKD F & HWLRBH. F WX BIIARR B WK D QILl B O\R KM H RYOLQOL@MQ J D J H
ZLWK WKH ULFK ORFDO FXOWXUH

% X LYWG& H Q G VKILGRR Q V H UIYDLVQXAUMD @ K D QLLIDEOVED BMERQ WIDW B J UR X Q ¢
LQVEBPS&RD @LHDP L Q XIW RW KEHH D FRKDP X O W L FAKHOBPX U B R O X Q WRIM U V
D ®RY MKZHR U J S H U L FIROFERXOQ DY LKW U D DQ BEW &+HHW X PR QHW B XIE QU F
DZDUHQHVYV DQG IXQGUDLVLQJ WDVNV HYHU\ ZHHN LQ URWDYV

&KHFN RXW WKH VSHMHIME GFDBEVE-N RASHPINNHRML P H YRW K Q @/\HH U V
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0 (66$5% %b<

([ SBUHERAWHDAUHMV: L@GB6EICH: KIBIEDYIQ) 7XWBV

0$< &3M0%5 .0 1(67,1* %$8+(6 1(676

7TKHHDFRKBNVYV %ODY R X W& U HRNDADYY H LR JHO R J JBI@KINAW W U\
\HDH#HH UWANR XRIS SR UWRQ VY WKW MP/D/AHI® X W S X OD\NDEOR QM IRDCN W
LQ WKH \HDUV WR FRPH HVSHFLDOO\ LQ WKH IDFH RI FOLF

"RUMN@'HGLFDIND®@ DD PR IDY P D/OHOR P Y R O X QAW WHeHVV VW R Q
S U R WHFXWR\IWOKEHY D IDZZHE Q HY QESX VONGUB R Q J QUDNVOMIWLIRIOWMK KL S
WKH ORFDO FRPPXQLW\

([S O RUKIFR X W KR D& I&/U HEWHR @V KEHR D ¥ WHDHDIR R Q D W DEDFDRDRWW V
KLSSAMHY BQ & SHQREX W L AHH S O RW KBIH D X \E HIDXFORKWR X W &M B @/ H
H[SHULHQFLQJ &UHWDQ FXLVLQH DQG HQJDJLQJ ZLWK WKH

UHDWHH BRQ&G6WD®H VYV PLUHEVED \IE B QFBW HU RIXQ\WBWEHD W D O D

0X QL FLBPHDOHIP HWHIRFD W B ODE[S H U LFHRAFHX@QIDYOLDYR O X QW H H U
JHW WUDLQHG DQG MRLQ WKH VHD WXUWOH PRQLWRULQJ |

&KHFN RXW WKH VSHHOGE GFiBENVGN BRASHDINNAHRMIE P H YRW H Q Q/\HH
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JUL || AUG

$0 95$. ,. 26 * 8/)

"RODSQATXH7XWBI3URVANOD: HAGR ,QMLDARDQP SRYBGH

8/<  $8+867 &($7857()((" ,1* *5281' 6

6LQFH $5&+ (/23 UR M®F YWIDN R &IDE/H HF@ O O 8 BWRQSHR S X OPIW LR Q
V H\Y X UGM.OYHQEY BOHJ H B Bl U R MIBIFWYL Y Q@ AVAEBDGB AR XIUXWQ WL G H R
WHFKQLTXH LGHQWLI\LQJ WDJJLQJ DQG UHOHDVLQJ WKHF

X -RLEDSQLTZHRMHFUHDSAS R U WREKD/Q G W [BO U LLHYY RHD S \DXQUGH
U H F D SWHEKFKQ LRIX W X GV H@OIX USRS B O BWOLIRFIL@Y Y U N R X OD Q
LPSRUWBGMDRIXQGR JJH VKWXG WREHLD OF MLY DIRGLRD/RD | H O\
DQG HIILFLHQWO\ FDSWXUH WKH WXUWOHV IRU D IHZ PLQX

X %BDWRW)RFXVH®D X QIHHHAR DY P D/DHOB P Y R O X (ZW WMHERHW VW R Q
P R Q LWMRRUBTY HALDX V LOBIL Q ER\IFW O D QENF R P SR USNDIMEDRVXY KWWHH D
WXUWOH SRSXODWLRQ

% :RUNLYHWQGURZAVRJIHVGKMHIID SUL YESW H(/2ASSDUWHBEBWLHQF
FRPPXQDO OLYLQJ ZLWK WKH RWKHU YROXQWHHUV JH

&KHFN RXW WKH VSHMHIE G-HIWEHIWBIYM-HV |RU
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