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‘H DUBQL QWHUGLVHFQSOQBBEADK BWYV L PO X | D F WDXQUBAN \DRQW Z
RI1 URMHXLIFOHWHDWRRP S HILMDRFR P SH W L2KUR R E H O W DKIRQAN R
HITHF WLWHOLMR G HOLRIW ZDXFIX\3 7 & UHR B HV IDDQBR G RAYHKLFOH
‘H DOKR/WLPXODWRIRGDXNABRVBQV\WS$ DQSHUIRYPRFIDVMVGHVLJIQ
JO(SWRIDEHHYH@WDY N WDW\Q | REKRD Q WHR/X LL QB IV LTKQU R X J KAROHN
\HDRXPHPEHREWRDQGVPRQXIDFWH{BHQLHAREBRUNRQY KFHDW R
EULRXWGHVLWFOLIBHPEHUWID HYHBKRRWHEHWUBGRQVSHFLDOL]
PDQXIDFWXNLIXFB\P L ®Q G DWHKF KL QZIDO G DPIEDWMHWWERQ
FRPSOHRIRRQY HK L Z®IH X W W/ RV K HH DAOH ZWH @R X WHDPRPSHWBV
LQWHUQ P RR KN DR RS LIWDLFRONE BNWLHFQOALWH VLERVL QB QG
FRVW DQG G\QDPLF HYHQWY OLNH DFFHOHUDWLRQ PDQHXY

7KLS/UR JUDHPO SV H S PWIIR EH URAD F D U HH WIHRJO O HK IV N LIODOL\Q HUR P
FRPSHVWRIQD @ $ (VW X GEIQWW B DCPUSIO H Q VQ QDL T XKIH VRIS SRUW X Q L
KHOBPHUJLKQJLQHBIMWYHORBHDO ZRQGEUVWIRQGEREPXQLFDWLI
WHDPZRUN DQG OHDGHUVKLS LQ D SURIHVVLRQDO FRQWH]
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7KH SHRS® EHKLQG VIKH SLRGXFW

‘H DUMRSUR RGBR XWHD B I MLW\KDYRAHPEHWYKBRPHURP GQVFLSOLQ
RIHQJLQH HDWLGEXID Q GIXRRW KLY MGHZH QOFPQEYHXQLTXBIGLYLGX
K H OBLWRHX W H DAPKW R ROON\H G\M & D F IRIROMHS CSHU[R E OIRUAR\BY D U LRHBMQ JO H V
5HJD U GRIEKNMWH @B R IWK L Q RIVCRIQ W LIDPHHPVE HWU R RV K IEH F R D

LPSRUWDGWR XURVWEGHDURDRANVKAKD OO MOIDDWRGILQHRNUQJ
RIl URDG YHKLFOH

*UDLQJHU &ROOHJIH RI (QJLQHHULQJ

211l 5RDG "O0OLQL




f )% fFD%)~Hf

7KHEHWARI VKH EHWV

% DKEO(L\DFROOHGHNWHDU VISR Q V FUVWEGRFLREXWRPRWUYBHHU
6$(DQGRKOHQ K LFPKW X B/M® S O\K HNNQR Z O HOGFJTK L UBMGKHO D VV URR |
WKURWXGHVLERQXIDFWXQ®MHN WILIMSIURWRYW EHF R ES/URW RMW S H
GHYHORIUREW GHR Q FHRSDM R X U Z KWIH@DI O HRV H DRB BU H D WLHRQFO H
LOWHQB G HW KB RQ SURIH\ZHHRNHRDG URHDEW K X V7IKDY MK L ED H

UHTXLWRKB/DIHDVEDL QW DH QRWEW\D Q VS B Q BXIYER U LAHMKKDHG G H G

FKDOORIDHHQLP LWRN\NGW R RN UWKHRHU/ HS RDKH UQWR PRK O AKILSOD FH V
DQ HPSKDVLVY RQ GULYHOLQH HIILFLHQF\ DQG VXVSHQVLRQ

" QW K$ID MWD B HE X LRQR X URXQGDMQ RQWRBHVLBRFKLRABGVVHPEOH
DQRWWRSHUIRUPDOQQVKKLVWRWKH | 5RDGOR\QW H FARIPGBH W LLWDL R Q
ODU\OMIGSUL]RGPOULWKEWFKRR®ZHVDZKRZSD VW S UR Y H PKHIDWHV

VLPXOWD QHNVERWANX F F H\D\QHBK D O O HHE L\WI\D DHZ L BRQ W MQRPHS UR Y H
DQG UDFH RXU ZD\ WR WKH WRS
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"Q WKBIl 5ROGOVYRZPDMRBSURYHPHWYWVFSHUIRUPDQF
SDUW L ADEENQD PHLFH QWAXVSHQVQRQDFAHIRQLVKEGODU\ODQG

YHUVX%LQLOOLDPVSRD@G XPSHXRP"“WRYWL@FFHOHUWDRWPLR Q
'LOOLDPWSRBRUM QD 7KNDPPDOYRSURXEBRX YW DHWIHQS/OD F “Q O
EXVLQHVV D UHFRUG KLJK IRU WKH WHDP

2XUFDSHUIRUFRQVLVVHQWKWWRXIWKKHRPSHWNVNNDR@®Q &G XULQJ
HQGXUIXG®EHUBE OWHRY W BRQW KHR X UNRHD H D WAKYHQ WU D AH. WKH U H Z
EUHDNGRZXGWVWH SURYHPRFDQMWBABLIQL I VRMDHEBW ZDIUB W KEHUHY LR X
\HDU

/R R N LODKIH DAGR RXBDLRFXMDSRZHUWWYMULIOMN UBHVLIQLQ
QHZRP SR QMXDWHDWHB XFRP SR QAW EQEL]BEQEKDQIRQWHULDC
L@ QIIRWRQFUHMBWHHD® GR ZRVYH FD@PL JE®G LW L RGIDUBRV F XDV L Q J
FXVWGRP! I HU HDQS\DLBRMIV KH VI R W L O 8 QQD WD U /S UHRPYH QWQYFUHD VL
RXU VSHHG DQG DFFHOHUDWLRQ ZLOO EH NH\ WR LPSURYLQ
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$QWFRPSD®QXSSR UMK Y HWRYIOND\LD R E®(WHDPKRZM HP VOB @ G
UHFHLIWH\B WQ H I RV¥L ® D YPIQRSSRUWW RRWRE HODW L RQWHKLZ B HQW
IURRQR IWKFR X QWWRHQ JLQHBSURQU DB D YGIL U B FWHW B KW\D O H Q
2XBDUWQHBOZIMMOFRWRRPMW R/ KHKRBQGHRXBDUVQGEDQLYH
UHFUXBWH B Q WRIMILHWIRG W H DPX UV H D P P CODAHEND Z DH B J MR H H W
VSRQVRQ® HOOHPR UBER RW D BH(SURIUDO GL 6 BM X B VK [ F L WHRG
KHDU DERXW \RXU FRPSDQ\ V RSSRUWXQLWLHYV

%DEH(SDUWOQOHBRP SD QW K B VYW KHIL J K Y \D\VD X630\8 SR UWML R G HB R/ V
DUBRUNRQW VRIEADWEDLSURIHVVURQD ARUIQ@ HBQIERP SHW LWL
H[SHULHREBMS UR YWQSIWR VPDFWD JHPWEWP ZRQEQJLQHMN LIQO V
DIJUHBWWUHBEKQFRPSDQRWDQRWKWWXGHQWE XDMWWHD QGV RQ

GHVLIQHQULQHNRLWZDQ D Q XIDF WX $HQL HQRSHU W Q HZU MZKD M D
63( VWXGHQWY VKRZV WKDW \RXU FRPSDQ\ SULGHY DPELWLF

7KRI1 5RDGOLWAODFERMWWQ GHW WD FKR P S HW Z W1RQD Q G H
ZRX @QERBHD E B HW RV K QW[OH ZHWO KRXBRUSRUBBMREXWHVLOLH/(
GULXGBRWLY DUWXRWQK DRP S H WH/LEXHN\Z HGHY HDQ SU RED P K D U
ZHFRQW LVQRHHBRUMSR QMB HL Q $ D UWIKQHH@R X W H DFPR Q W LVQRK H
DPELWLRXV DQG GUHDP RI LQQRYDWLYH QHZ ZD\V WR LPSUR

'H WKDIWHER USR VB RGVRUR XW KR X J KR QML G H U\ H R QR X
WKRWWHIOFFRQW LWRHELJIJBQEHW WK 5RDCOAMEP(W HIZR X O G
QRW EH DEOH WR WKULYH WKH ZD\ LW GRHV ZLWKRXW RXU
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