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© KB PDQ ,QEDQ IDARUHY ADUWHO RQ VHP LDXVWRP DIF &1 & P DFKIGHV \WDWUHTXILA
W QUEFDQAP DQXDOIQMYHQIRY ( Y3 V IQM® HQAWRI\E DUH SOWRP EUQIV , QG0

FDSDEIOMY \R \WH VKRS IGRU 7KH VM VAMP  VHDP GMO  IQMIWDMY HYHY UH Rl
SRGAIRY  IRP SWRIGI MY PDKIQQ) ZHTQ) DQG FROHU FEDQAQ) \R

DAMPED JO|IQ) SDANDJIQ) DQG GVSDWK  FUHDIY D FRQCHAWG DQG HILFHQW
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(Y$V SOWRP IQMIDFHY HIRVBMWO Z LK
JEED® WHQRZ QHG P DFKICH EWDQGY VXFK DV
(OPDM )20 *5$) +DIQU . DEDQ
0 XWDW 2 ] JHQF 3HWFL 6FKIWP HU 6RP HFR
7TKRZEMMQ 8UEDQ DG <I®DQ HQXUQ]
FRP SDIEIOV DQG |Gf [EMWV DRRW QAYHYH

P DQXIDPMUQ] VHXSV

%\ RQG EDVIE &1 & DX\RP DIRQ ( Y$ HQDEGNV
R\ GUI) DQG KIQIH SOFHP HQWVZ W
P IFIRQ BYHO SUFMRQ ,W EDUFRGH EDVHG
WDFNQ] HQUXUHV FRP SBAW  YIMELONV DFIRW
\WH SURGXRIRQ F\ FGI IRP  PAND \R
QVSDIRK PIQPIIQ) HURY RSWPIIQJ
OERXU DQG VW QUEDQ® ERRADY WURXI KSXW

1 5

7KH SOMRP V FBXG FRQQHPWG DURKIWRXUA
D@ZV P DQXIDPMUHY \R P RQURU RSHIDIRQY
IQ WDOWPH 7KUWRXIK (Y$V IQMMWYH ZHE
WKERDWG FRPSDQHV FDQ WDFN  NH
SHURPDQFH PHMEV WXFK DV 2 YHD®
( TXISP HOV( IIHAYHCHW 2 (( LGBl WP H
DQG \KURXIKSXW 5HDOWP H DQDOWFY DQG
DBIW KHS GHMPWGHYIDIRQY HDWB®  UHGXFH

Z DWBIH DQG SUHYHONFRWE GRZ QIP H

%4 FRPEQQ] WDW PDKIQQ) @H
DQDOWRY QJMIO WDANQ) DQG RSWP [ HG
VHYIEH ZRINBZV (Y$ IV BHEHIQQ) KRZ
ZIQERZ DQG GRRUP DQXIDRMUHY RSHUDW
HQDE@Y ,QADQ IDARUHY \R P DK J@EDO
EHRKPDUW 1Q HIFHQR TXDOV DG
PXVRP HUH SHUHQRH
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[HOOQVLWMWWR[SHULHGQPMLGLJLRAROMW RVEEH[WH Y W& H
D QHZHUDRI LQQRYDW[*R@$67 (55 O D WHRUME DGIW H CGIILWIB Q \
NQRZOHBQ& HFKQRQRIQDO\WNQBURFHRAMWLPL]PWWVYRQLQJ
H[WUX$VR®R BMDGE VW PDUWBHQGPRUHHIILFLISQWGXFWLR
H[WUX\OLRQWRRODQE $GGLWLRODEB®)21 (:3(57VRIWZDUH
FRPSOHWMWHPYHOOWXSSRBRRSDQLAYUHVHUYRQIDEO}
FRQWL®RHAW ROXWLRHNIJRZ KRYQGWUDLQQLMZHPSOR\HHV
, LOGXVWWKURXJIKPDUW IIHFWIPOHNL\Z@RUNIRGHFHHORIPHQV
DXWR P DGILRQ D OD QIBMWLHROP OHVY SDUW RI DXWRPDWLRQ
VXVWDLQDEOH VROXWLRQV
NH\IRFXVRU([HOOLVNQRZOHGJH
DQDJHP EIQNWIR OO D E R QIBWDRI@ L Q J
DD YLWDBOHQ GULYL@®RQJ WHUF
SHWLW IZKH@RKXMKSHGWVFXVVLRQ
GQGXBWUWQHUNHOGRERWLWRHV

7KH PXOWL PDWI—FLRLBDNUX& @@%YHBE\AVSBHUVVFURXQVQLI:QFngv\V
WHFKQRORWQHZ VWD Q G DG o [ 5

| ¥RPPLWPWRWQQRYDWQEBQ

SURFHWHQVUDMWQ@X W D L ED E W

SUHFL\FPR(B‘ELQGQUIHUH{IQN\HU\ﬁmoﬂ[@mﬂ/WDmGIUYLWUFH
S

[WUXVIHRRGRZHULQJ
DQG PDILPLILQJ UHFIFOLQ! Qmm Q R\OKREIYK D Q FH V
SHUIRUPDQFH HIILFLHQF\ DQG SU

A$ X\RP DIRQP HHWIQM@HJHZ W ( [HAIT  \WDQURWP 1Q)
H WMRQ\KURXI K VP DWRQNROGDW GUYHQHIIAHCR  DQG
IXUH BHDG. IQCRYDURQA

$SVWKIRUH | BRQWD QR Y W Q RL§
WKHL4 67$&. VWDENLWQW W H
VKRZFDVIKRZ LQWHOOSURQ
KD Q G & DGEIHI X OX W R P DWKH ®
IOH[LERBGDQ&®QORDBL\QNHP
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V D VXUDFH VSHADOAW :L WK HPSOR\HBRQWLQH®WWDNORUID F
&RQIDHQEO IRPXVHY RQ & RQWLQHQWDHY HORSIVYH EHHQ HVSHFLD
IXAIRDO DG GMIQ  SURGXFHW G PDUNHW®WNY H O RRSEDGN GRRSV
RIFQMG P DMIDY IRUWH /5 y I D P W H U LAWK HD Q L Q G X V WAIRLD/OLIRL
DXRP RIVH  IXUIWH D5 g 3 | p 5 RO X W E R @ VQ HE/L O GHLOCHIP HEDWGW. Y H U
m LQ@W;S/G DUHDW ORFDWLRO®VZLQGRZGWRRUMUDJ}
\mewxmxmg oy “HUPDQ\%UD]JLOKLQIGRRIWQGEDGHODGGL
JUDQFIQGLMWDODNSDQWKHIUKBHVLIQRWRQJ
7TKHLQWHUQDWIREDIEWLYH[LFRROD®GQJDSRWH WX H/ KHSDWH R R G
FRPSDEBDVEXQGAMMXUIDBHY p DD @vk86$ DQGY FRORWHWFKQRORBHYHQ
H[SHUWRWMHIQGCXVWQRANYyHSUHVHERWEAE G ZLLGHK [FHV \KHEWLO @ QUK H
EXVLQHVV DUHD VDOBRFDWLGR®RLYWUIDFH HYHQ LQ
UHSUHVH@®WMDRHM H XQIDYRXUDEOH FRQG
FRXQWULHYV
7KH H \MURU VXUDFHV FRP EICH
IXQRRQ DQG G-V Q 1Q DQ IGHDO
ZDL WH DWH ZHDWHU
UMMEQN HDA R FBDQ
GXUDE®I DQG KDYH D KLIK TXDOV
DSSHDUDQFH DQG SBDVDQMHHO
7KHUP RGXOUGHWIQ IV JHDUHG
\WZDWGY  GLUHHON VXEVDM
PDMIDY DSSTFDWRYY DG
SRFHWMQ) 7KV HDEBN D
FRP EICDIRQ R GHFRW DFLRW
\WH IQAYIGXDOEXI@IQ) HBP HQW
DQG HQDEGN SOQUHY EXICHY
DQG DUFKMMAW \R WHDFWIG [E®
\R LQAYIGXDOSUIH HHQRHV
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(12/,7 (;2)2/ ); IV ZHDKHUDXG 89
UHAVMBIQWV 7R SIRMPWRXU KLIK SHURWP DQFH
B VIRP H WHP H KHDWZ H KDYH HTXISSHG
\WHP Z W 7KH \MFKQR®J\ 6RBKIHG 667
’ \KDMHGXFHV KHDIQY R \WH Il VXUDFH ,Q

DEAMRY WH 1BV ®&Z VXUDFH \MOURQ

PDNHV W IQKHHQ® QUAHSHBIQV DQG
\WHHRUH HDV \R FBDQ

7KDQOW \R \WH 5(12/,7 (;2)2/ ); 6XSHUO DW
VXUDFH \WHVH IRXU GFMJQV DI QRAVRQD GRNQI O
UDOZ RRG \WH KDYH D Z RRGHQWRXFK \RR

&RUDQEHU 2 DN IV D YIELDQARDN GAVIQ Z W D @KW
EURZQ EDVH FRBXU DQG GVFUIHHWIW  XQGHIRGHV
© IWIQ \WH GHVLI Q @ KWDQG GDUN DUHDV DEMEDW Z KU
FDWHGD® DQG GMICRIYH NCRW FRQYH D UOIF IHHOR
&RUDQEHU 2 DN 7KH QHIHW R WH Q2 GeFRU LV

DFFHQXDWG E\ D GHHS IGZIQ ZRRAWIQ WM \MUHG
VXUDHH

7KH\AVBI R \WH 1 X\ HJ 2 DN GHFRULY FKDUIDPMUVHG E\
XQGHYARMG VASHY $ VXEVBI JUH \RQH \BNHV DZ D\ \WH
VHYHIV R \WH @HDUJIWDIQ Z KI®! WH 1HZ NQRW FUHDWM
XQREWKVIYH DFFHQNV  7KH QVIGRIYH GDUN RFKUH \RQH
JLYHV \WH RDN GHFRUD IUHVK DQG P RGHD DSSHDUDGRH
DQG P DNHV 1 XW HI 2 DN WH SHUHPWSDWEHU IRU WH
UHGXFHG FRBXUDQIXDIH R P RGHD DURKIWRMUA

7KH +RQH 2 DN GHFRUM P ERDVHV Z DUP \W DQG TXDIW
6 XEVBI NQRW HQIYHQ \WH UX\IF JRTHQ EURZ Q FRRXU
ZI\K DAMEDIY QKWDQG GDWN VHRIRQYY W GHHS
G QP IE RDN WKPXYUH IV FRP EIQHG Z W \WH VP RRW
IHHOR \WH RAMUD)\ HU

$P DDQK 2 DN IV D VRSKMIFDWMG RON GHFRUH XAQJ
GHHS HBUDQFH DQG P RGHQW W UFK GDUN EURZ Q KXH
SIRYIGV D WINQ] FROADW \R QKWMJ HBP HOW
FUHDIZY D VHOWMH R GHSW DQG UHIGHP HOW7 KH WP RRK
\M \WUH HQKDGPHV W G XURXV DSSHDO DGEQ) D \RXFK
R \IP HBMV HBU DQFH
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