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( WDE@KHG LQ 9 DQFRXYHULQ

7WDFXP HQWRIIHW D Z HE EDVHG VXLV
Rl VROXVIRQV VIDLARUHG VR DWIMAGBL DO
SWRIHWRQDY LQ P DQDJ LQJ VHFXH
GRFXP HQWAWDQWP DMRQ DQG
FREHFVRQ HI [ LFLHQV®

$P LGWW WRZ 1QJ FRQFHWDV LHJ DUWGLQJ
FRP SADQFH Z WK VHFXUW WIDQGDUGV
DQG FAHQWFRQILGHQWDAW RXU
SOMWRWP DARZ V SRIHWRQDY VR
XSGDVH LQHI [ LFLHQW®H DF\ A WIHP V/
DQG P HWKRGV Rl GHQYHU VXFK DV D[
P DLODQG FRXUHW/

0 RUHRYHU ViKH &4 DOVHFVRULY
VXVFHSVIE®! VR KXP DQ HURW/ DQG
FRQVXP HV VXEWDQWDOQRQ WHYHQXH
J HOHWDVRI WIDIT P H A238Py p H
WHDP @QHV DQG DXVRP DVIAV VK HVH
SWIRFHWHV SWRYIGLQJ P VZ IVK
HQK DQFHG FROWRODQG RYHUAJ KW

2 XUS@WRLP GHYHLDJ HV DXVRP DVIRQ
RXWRXUFIQJ DQG FHOWD@ DARQ VR
WJ QULEDQV® P SWRYH \ RXUILP B/
RS HUIDARQV

7WDGIMIRQDOP HVKRGV RI GRFXP HQW
H[ FKDQJH Z WKLQ MZ P V RIVIHQ @J
EHKLQG DGYDQFHP HQW LQ RVKHU
LOGXWUHV 7WDFXP HOWDLP VR
EUGJH VKLV JDS E\ SIRYIGLQJ
LOQRYDVIYH BIDGHUKLS DQG H[ SHUAMH
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' DYIG LVVKH &( 2 DQG 0 DQDJ LQJ
' LWHFVRURI 7WDFXP HOWB ROXVIRQV , QF
DQG RQH RI LW IRXQGHUW/

+ H SIHYIRXVO WDQ DQ , QVXWDQFH

" HIHQFH @Z P LQ 9 DQFRXYHU %&
' XUQJ VADWMP H KLV IRFXVZ DVRQ
LHGXFLQJ QRQ WHYHQXH SIRGXFLQJ
WDIl VP H DQG HQVXUQJ VKDWDA
DFVIMMHY XQGHWDNHQ E\ DQ\ BGIYHORI
WDIl DGGHG DV P XFK YDOXH DV
SRWIE®! + H ELRXJ KWLQ QHZ
VFKQRARJ\ DQG WHGHWI QHG
SIRFHWHV VXFK VIKDWWKH ILLP Z DV
DE®I VR P RYH ILRP D VXSSRUAMADI|

WDVIR RI IRUHYHU @Z \ HUVR DERXW

IRUHYHU DZ \ HU

7WDFXP HQW/ S@MWRIP LV DQ
H[ VWQMIRQ RI VKDWZ RWN
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+ HIGLKDV D EDFNJ LIRXQG LQ ERWK
( FRQRP LFV DQG Y%XVIQHW
$GP IQMADVRQ 0 DQDIHP HQW

6KH LV UIHVSRQME® IRUGD\ VR GD\
RSHWWRQV DW7 WDFXP HOWDQG
VSHFIDAVHV LQ SWIRFHW

P SIRYHP HQW KXP DQ WHWRXUWFHV
DQG SWRIWP HIlFIHQFLHV

+ HIGL RLQHG 7WDFXP HQWLQ

DQG KDV Z RINHG LQ D® RWHYHU
DVSHFWRI VKH FRP SDQ\ P DNLQJ
KHUDQ H[ FHEQWUHVRXUFH |RUWDI |
DQG FQHQW DAONH
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$VVKH FRP SDQ\B/' LLHFVRURI & QHQW
2 SHIDWRQV / LQGD FDP H R

7WDFXP HOWH[ SHUHQFHG LQ ERVK
GDVD P DQDJ HP HQWAVRIVE DUH DQG
FQHQWWHUYLFHV

6KH LV IHVSRQVE® IRUS@QQLQJ DQG
P DQDJLQJ FOHQWSRMFW DQG
EXLABIQJ FOHQWFRQILGHQFH 6KH
RYHUHHV DA@DVSHFW RI FGHQW
LOVALDFVIRQ DQG BGIDGV D \WWURQJ \WDP
LQ FRQFHUAZ VK Z HE GHYH@RSP HQWR
HQVXUH FQHQWH] SHFVIMIRQV DUH P HW

+ HUH[ SHUHQFH DWFRP SDQLHV ONH
3UP DIDFWFRXS®IG Z IMK KHU
DSVIMXGH IRUFRP P XQLFDVIRQ Z VK
FQHQW D@RZ V KHUVR HDMO WHFRI QL H
DWHDV IRUJ WRZ WK
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%ELKDV D GHHS XQGHUADQGLQJ R
VIKH HI T HFVIYHQHW R

FRP P XQIFDWRQ DQG LV
UHVSRQVE B | RUFUHDVQJ

HQJ DJ LQJ VRFLDOP HGLD FRQWAQW
VKDWWKRZ FDVHV 7WDFXP HQVRY/
SMWRWP FRP P XQIW DQG \WDP

. LMK D NHHQ H\ H IRUGHVIDLODQG D
NQDFN | RUWRU V@QJ KHU
WUDVIAJ IF DS SURDFK HQVX UHV VIKDW
RXUFRP SDQ\ VRQ@QH SUHVHQFH
WHP DLQV YLE LDQWILQIRWP DVIYH DQG
UHVRQDQW

%IELV DELOW VR VHDP GO

LOWAJ LDVIA VIKH VIHFK QRERJ LFDODQG
FRP P XQLFDVYH LHD® VLV D
GUYIQJ IRUFH EHKLQG HIIHFVYHO
WDQVDWVQJ FRP S VWFKQLFDO
FRQFHSW LQVR UHOVIDE B FRQWAQW
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Q VIKH & DQDGLDQ ®1J DOSRIHWIRQ
WHP DIQV D G\ QDP LF @QGWFDSH \KDSHG E\
ERVK WDGIMRQDOSUQFLS BV DQG FRQWAP SRWDU
DGYDQFHP HQW 8 QGHUMDQGLQJ VIKH LQGX WM
EDMEV LV HWHQWDO! RUS LDFVIMRQHUY QDYL] DVQJ
W FRP S®I[ MHV

3 LRIHWRQDOFRQGXFWDQG HVIKLFV DLH
SDWP RXQWQ VKH &DQDGLDQ B DOSLRIHWIRQ

/ DZ \ HU/ DUH ERXQG E\ FRGHV Rl FRQGXFWKDW
P DQGDW LOWAJ UW FRQILGHOUD@N DQG @R\ DAV
VR FQHQW 0 RUHRYHU FRQWQXLQJ HGXFDARQ
DQG SRIHWIRQDOGHYH®RSP HQWDLH LOWA] LDOVR
P DIOVDIQLQJ KL K WDQGDUWGV RI FRP SHWQFH
DQG WD\ LQJ DEUHDWARI ®4J DOGHYHARSP HQW

7HFKQRA@RJ\ S@\ V D WJ QULEDQWR®! LQ VKDSLQJ
ViKH SWDFVFH Rl @Z 1Q &DQDGD ) IRP GLJ VDO
UHVHDUFK VRRQY VR YLLK DOFRX UAS LRFHHGLQJ V
WIFKQRARJ\ KDV VWWHDP QQHG SURFHWHV
HQKDQFHG HIILFIHQF\ DQG H[ SDQGHG DFFHW VR
®1J DOVHUYLFHV

) XUKHWP RUH GLYHUAW HTXIW DQG LQFXMRQ
DWH FHOWDOFRQUGHWDVRQV LQ VIKH P RGHLD
&DQDGLDQ B DOSWRIHMWIRQ ( IIRUNV VR SLRP RWA
GLYHUAW Z WVKIQ @Z P V DQG DGGUHW
EXUDRXWDQG VR LF Z RUN FX@XUH DUH DWWKH
IRUHILRQWRI VIKH LOGX\WU B FRQFHLDV

,QVXP P DU D QXDQFHG XQGHUMDQGLQJ RI VKH
LOGXWW EDMFV LQFOXGLQJ @I DOIWDP HZ RUINV
SWFWFH DIHDV HVKLFV VMFKQR@®RJ\ DQG
GLYHUMW LV FUXFLDOIRU&DQDGLDQ @Z \ HW/ VR
VIKUYH LQ DQG EH\ RQG
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HHP EDWNHG RQ D FRP SUHKHQWYH VXUH\ DIP HG DWXQUDYH@QJ VKH H[ SHUHQFHV DQG
SHU/SHFVYHV RI G4 DOSLRIHWIRQDY DFLRW &DQDGD : WK D LREXVWS DUAFLSDVRQ RI RYHU
LHVSRQWHV RXUVXWH\ H[ SGRUHV VIKH FK DEBIQJ HV | DFLQJ VKH B1J DOS LRIHWIRQ
VKHGGLQJ @ KWRQ NH\ LOWLI KW DQG WHQGV VKDSLQJ VIKH LOGXWW VIRGD\

2 XUILQGLQJ V IHYHD®IG VKDWD FRQUGHWDE B SLRSRUARQ ZHHIWRP WP VZ VK D
®Z \ HUFRXQWMDQJ Q) EHVZ HHQ VR LQGLFDVIYH RI ViKH YDUHG W] HV DQG WK FVXUHV
SWHYDBIQWZ LWKLQ VIKH B DOVHFVRU $ GGLMIRQDAD Rl RXUWHVS RQGHQW LGHQW LHG
VIKHP VHOYHV DV// HJ DOS WAWIDQW / HJ DO$ GP LQMADVINH $ WIMWDQW / $$  KLI K@ KVIQJ
VIKH GLYHUH LRGIV DQG IHVS RQVE LAMHV HQFRP SDWHG Z VIKLQ VKH B1) DOVXSSRUN

ILDP HZ RWN : VK Rl LHVSRQGHQW ILRP 2 QUDUR RXUVXUYH\ FDSVKUHV LW KW
ILRP D SLYRDOKXE LQ ViKH & DQDGLDQ G DO@QGVFDSH RITHUQJ YDOXDE ®f SHUW/SHFVIYHV
ILRP VKLV NH\ MUVGLFVIRQ
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7KL\ HDU Z H QDURZ HG VKH IRFXV RI RXUVXU/H\ VR IRXUVHFVIRQV K\ EUG DQG DW
KRP HZRW : )+ KWQJ DQG LHWQURQ G DOMFK DQG Z RWIN FXAXWH

HDIP VR SWRYIGH D FRP SUHKHQWYH RYHUIHZ RI ViKH SUHYDLOQJ WHQGY FKDABIQJ HV
DQG RSSRUXQIVIHV Z IVKLQ VIKH B4 DOSIRIHWMRQ RITHUQJ DFVIRQDE® LOWLI KW/ VR
QDYLJ DV ViKH HYRONQJ G\ QDP LFV RI ViKH 1) DODQGVFDSH Hi I HFVIYHO
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,Q VKLV VHI P HQWZ H H[ SGRUH VKH LOVLI KW J DVIKHLHG 1LRP RXUVXUWYH\ RI B DO
SWRIHWMRQDY SWRYIGIQJ YDXDE® SHUSHFVIYHY DQG SWDFFDOVISY RQ QDYL] DVIRJ VKH
WHP RV Z RIN @QGVFDSH LQ VKH BJ DOQGX WA
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5 HGXFHG &RP P XQLFDWRQV

" UILFXQV FRRUGLQDARJ Z LK ‘
FR Z RUINHW/

" UILEXOWHV Z WK IRXVIQH DQG
WP HP DQDIHP HQW

7DW\V VIDNH RRQJ HUVRR FRP SGHIVIA

" UIEXOHV Z IMK IHGXFHG DFFHW
VR RIIFH VFKQR®J\ UHVRXUWFHV

© RUINGRDG FKDQJ HV DQG ‘
P DQDIHP HQW
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$ FFHW VR / DU H 7DAIQW3 RRO

( QKDQFHG &RP SDQ\ &X®XWH

&RW\BDYIQJ VRQ 2 I1LIFH 6 SDFH 6XSS@HV

YHWIU+ HDOW DQG : H@YHLQI  YHWIAU
0 RWD®
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/DENRI &RP P XQIFDVIRQ 6FKHGX@QJ DQG 7P H 0 DQDJHP HQW
DQG 7HDP  &RRUGLQDVIRQ

‘ 0 HQVRUKILS 2 SSRUXQMHV 7WDLIOLQJ DQG 2 QERDUGLQJ ‘ : RWN / UH %DMQFH
‘ &RP SDQ\ &XAXWH ‘ 3 IRGXFIMW (I LFLHQRF\ ‘ 6 XSHUYIMRQ 2 YHUAJ KW

‘ 5 HFXIMQJ DQG 5 HWQURQ

6800 $5<

2 XUUHVSRQGHQW FBIDUD \VHH ERVIK SRVMIYHV DQG QHJ DAYHVDUMQJ IIRP K\EUG DQG : ) + P RGHY
Z IV SRVVIYH | HDWKUHV | RFXVHG RQ Z RUIN @H EDDQFH HGXFHG P H\VSHQWFRP P XWQJ DQG D@
DURXQG EHWMUMP H P DQDJ HP HQWS WIKH VDP HWP H FRQFHUQV DURXQG DFFHW R VKH I LLP B/
UHVRXUFHV WIFKQR®J\ FRZ RUNHWY DQG P HQVRUKLS LOWIAKVRQDONQRZ BIGJ H Z HUH VIKH J UHDWAVWY
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© KLBI HP RW Z RWN LV \VHHQ DV EHQHILFIDORUHP S®\ HH Z HOEHIQJ FRQFHWQVUHP DIQ DERXW
WP SDFARQ FRP P XQIFDMRQ DQG FRRUGIQDVMRQ 7KHUH IVVNHSVIEDMP  DERXWZ KHKHUMK DV
WX® EHQHI VMG VIKH ®1J DOSURIHVMRQ DVD Z KR®

D)+ +<%5," 25, 02" (/6 +%$9(

<(6 (;3/2" (" ,17+( 3%$67<(%$56
"2 <28 7+,1. ,7+$603%" ( 7+(

I(*$/ ,1' 8675< % 77(5 2))"

6RP H FDQ DU XH VKDWIKH @FN RI 1DFH VR |DFH IQWIDFVRQ FDQ BIDG VR P IVXQGHUMIQGLQI V
DQG D GHFUHDVH LQ FRADERUWDYH HIILELHQR\ + RZ HYHU RWHWY EHGHYH WDWAKH | B LELON DQG
DXVRQRP \ SWRYIGHG E\ UHP RW Z RUN FDQ HQKDQFH SURGXFWYIW DQG NRE \DVIM DFRQ

DP RQJ ®1J DCSURIHWMRQDY

/DZ 11WP VKDYH DGRSWG YDURXV VAFK QR®RJ LFDOVROMRQV VR EUGI HWH FRP P XQIFDMRQ
JDS VXFK DVYIGHR FRQIHUHQFLQJ FRMERWWYH VRIVE DUH DQG VHFXUWH GRFXP HOWMKDUQJ
SOMRWP V 7KHWH VRRY KDYH HQDE®IG WDP VVR Wi\ FRQQHFVMG DQG P DIQWIQ D KL K GIYHCRI
WHWEFH VR VAHUFQHQW

5HP RW Z RWIN FDQ DOR DMDRWRGIQWURP - GLYHUH J HRJ UIDSKIFDOBRFDMRQV D@RZ 1QJ ILWP V
VR EXI@ P RUH LOFOX\YH DQG YDUHG WDP V 7KL FDQ ®IDG VR D UFKHUH FKDQJ H RI LGHDV DQG
SHUSHFWYHY XOWP DWA® EHOHIMOQJ WH SURIHVWRQ
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,Q VKLV VHI P HQWZ H H[ SGRWH VKH 1LQGLQI VIWRP  RXUVXWH\ RI ®J DOSLRIHWMRQDY
RITHUQJ YDOXDE ®f LQWJ KW DQG DFVIRQDE ® DGYLFH | RUQDYL] DRI VIKH KLUQJ
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$5( <28 +,5,1*"

Iy J2 i HZAE-

‘ +2:

] (0 3/
ap/ &8p D AP2  hp2 AA- 127685(

—

+,5,1*

NN
NN~—
—~

E%"%( <28 +,5,1* 1(:

1272)7(1

©
—i
N
N~
5
Lo
N—’
™
N

) +,5,1* : +$752/( ,1 <2852)),&( $5( <28 /22.,1* 72 ),/ /"

/ DZ \ HU

‘ - XQLRU/ HJ DO6 XS SRUAB RUMIRQV

‘ 6 HQLRU/ HJ DO6 XS SRUAB RUMRQV

$GP 1Q $ FFRXQUQJ +5

3%* (
12 2) 5(6321"' (176




+,5,1*

©
—i
N
N~
5
Lo
N—’
™
N

m3!'$ m

C +$7 ,67+( $9(58*( (03/2<(( 7(185( /(1*7+ 7+(<
67$<$7<285),50 "

>
0.
@)

N

AlLAo2:
A

12 2) 5(6321' (176

+$6,1)/$7,21$5<35(6685( ,1 7+( /$67 <($56 &$86("
6$/$5,(6 $7<285),50 72 ,1&5($6( )$67(5 7+$1 1250%/"

12

+$752/( ,6',)),&8/7725(7$,1"

/ DZ\HU

‘ - XQLRU/ HJ DO6 XS SRUAB RUMRQV

‘ 6 HQLRU/ HJ DO6 XSSRUAB RUMRQV

$GP 1Q $ FFRXQUQJ +5

12 2) 5(6321' (176

' HVS IV LQI@VIRQDY  SUHWXUHV VD@ LQFUHDVHY KDYH QRWQHFHWDUO® LQFUHDVHG
WLVHV Z WK UMQJ FRVW DWD P DNRUW RI P V 7KLV IQIRWP DVIRQ FDQ EH YDXXDE® IRU
WP V1Q DWHWQJ VKHWUFRP SHQVDVRQ VWDWAI LHV DQG HP S@R\ HH LHWQWRQ HIIRUV
LQ @ KWRI P DINHWFRQGLMRQV

$ GGIMRQD@® MQLRUGH DOVXS SRUMSRUMRQV DLH FKDABHQJ 1QJ VR LIVDIQ ) LRP QP VG
RSSRUXQMHY | RUFDIHHUDGYDQFHP HQW/R GRZ HUFRP SHQVDVRQ DQG EHQHI LW

FRP SDWHG VR RVKHU® DOLRGIV ) LT XUQJ RXWZ K\ LV FUXFIDOIRUP DIQVIDLOLQJ
RSHWDMRQDOHI [ LFIHQF\  GHAYHUQJ KLI K TXD@W FAHQWWHUYLFH DQG LHGXFLQJ
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$ VAP P DNRUW RI WHVSRQGHG 1R VR Z KHWKHUWKH\ Z RX@ FRQVUGHUP DNIQJ D
FKDQJHRI VRP HVRW7KLVP HDQVVKDWWH RWHUAE-  T2u:/ ®u H @Shp: y p
ob® 182S Pub §y P® RUSIHHHUQRWR D\ GWDZ \ RXURZ Q FRQFOXMIRQV

0 DQ\ P VZ RX@ EHDMWP HG VR ILQG WKDW Rl VKHIWUHP S@\ HHV Z RX@ QRW
FRP P IWR WD\ 1QJ LQ VKHLUFXUHQWHP SQ\ P HQW+ RZ HYHU VIKH VX DVIRQ YDUHV

Z IGH® DFIRW GUIHWHQWFRP SDQIHV 6RP H GR D J UIHDWRE NHHSLQJ VIKHLUHP SR\ HHV
KDSS\ DQG @\ DOZ KL®I RIKHW KDYH P DQ\ P RUH SHRS® FRQUGHUQJ D FKDQJH

) RUIXWKHULOMI KW RQ Z KDWP DNHVD 1LWP  J UHDWDWUIHWQVIRQ VHH VIKH 1 LQDOVHFIRQ RI
VKLV VXUYH\
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