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ǸƏȸƺɀِǔȒɖȇƳƏɎǣȒȇ

ǣȇǔȒ۬ǸƏȸƺɀِǔȒɖȇƳƏɎǣȒȇ



Xȇًו׏׎א��ɯǝƺȇ�Ɏǝƺǣȸ�ƳƏɖǕǝɎƺȸً�JƏƫƫɵً�ɯƏɀ׎׏��ɵƺƏȸɀ�ȒǼƳً�Áǝƺ�«ȒƫǼ�ǔƏȅǣǼɵ�ǔǣȇƏǼǼɵ�ȸƺƬƺǣɮƺƳ
Ə� ƳǣƏǕȇȒɀǣɀ� ɎǝƏɎ� ƺɴȵǼƏǣȇƺƳ� ǝƺȸ� ɀɵȅȵɎȒȅɀ� ƏȇƳ� ƬǝƏǼǼƺȇǕƺɀي� Ə� ǕƺȇƺɎǣƬ� ɮƏȸǣƏȇɎ� ɎǝƏɎ
ƳǣɀȸɖȵɎƺƳ�Ɏǝƺ�ǔɖȇƬɎǣȒȇ�Ȓǔ�Ɏǝƺ�k(xד!�Ǖƺȇƺِ

�ȅɵ� «ȒƫǼ� ɀƺƏȸƬǝƺƳ� ȒȇǼǣȇƺ� ǔȒȸ� ȒɎǝƺȸ� ȵƏȸƺȇɎɀ� ƏȇƳ� ǔƏȅǣǼǣƺɀ� ƏǔǔƺƬɎƺƳ� ƫɵ� Ɏǝǣɀ� ȸƏȸƺ
ɀɵȇƳȸȒȅƺً� ƫɖɎ� ƬȒɖǼƳȇټɎ� ǔǣȇƳ� ȅɖƬǝ� ɀɖȵȵȒȸɎِ� ÁǝƏɎټɀ� ɯǝƺȇ� �ȅɵ� ƬȸƺƏɎƺƳ� Ɏǝƺ� k(xד!
³ɖȵȵȒȸɎ� JȸȒɖȵ� Ȓȇ� IƏƬƺƫȒȒǸً� ɯǝǣƬǝ� ȇȒɯ� ǝƏɀ� ǝɖȇƳȸƺƳɀ� Ȓǔ� ȅƺȅƫƺȸɀ� ȸƺȵȸƺɀƺȇɎǣȇǕ
ƏȵȵȸȒɴǣȅƏɎƺǼɵ׎׎׏��ƳǣƏǕȇȒɀƺƳ�ǣȇƳǣɮǣƳɖƏǼɀ�ɯȒȸǼƳɯǣƳƺِ

Xȇ� �ً׎א׎א Ə� ǕȸȒɖȵ� Ȓǔ� ǔƏȅǣǼǣƺɀ� ƏȇƳ� ȸƺɀƺƏȸƬǝƺȸɀ� ȅƺɎ� ɖȵ� ǔȒȸ� Ɏǝƺ� ǔǣȸɀɎ� Ɏǣȅƺ� ƏɎ� Ɏǝƺ� «Əȸƺ
(ǣɀƺƏɀƺ�(Əɵ�ƬȒȇǔƺȸƺȇƬƺ�ƏɎ��ǼƫƺȸɎ�0ǣȇɀɎƺǣȇ�!ȒǼǼƺǕƺ�Ȓǔ�xƺƳǣƬǣȇƺِ�XɎ�ɯƏɀ�ǣȇɀȵǣȸǣȇǕ�ɎȒ�ɀƺƺ
ǔƏȅǣǼǣƺɀً� ƬǼǣȇǣƬǣƏȇɀً� ƏȇƳ� ɀƬǣƺȇɎǣɀɎɀ� ƬȒȅƺ� ɎȒǕƺɎǝƺȸ� ǣȇ� ɀɖȵȵȒȸɎ� Ȓǔ� k(xד!� ȸƺɀƺƏȸƬǝ� ǔȒȸ
Ɏǝƺ� ǔǣȸɀɎ� Ɏǣȅƺِ�Áǝƺȸƺ�ƬȒȇɎǣȇɖƺɀ� ɎȒ�ƫƺ�ɀɎȸȒȇǕ�ƬȒǼǼƏƫȒȸƏɎǣȒȇ�ƏȅȒȇǕɀɎ� Ɏǝƺɀƺ�ǕȸȒɖȵɀ�ƏȇƳ
Ə�ǕȸȒɯǣȇǕ�ɮȒǼɖȅƺ�Ȓǔ�ȸƺɀƺƏȸƬǝِ

�ɀ� Ɏǝƺ� IƏƬƺƫȒȒǸ� ɀɖȵȵȒȸɎ� ǕȸȒɖȵ� ƬȒȇɎǣȇɖƺƳ� ɎȒ� ǕȸȒɯً� ɀƺɮƺȸƏǼ� ǔƏȅǣǼǣƺɀ� ƬƏȅƺ� ɎȒǕƺɎǝƺȸ
ɯǣɎǝ� Ɏǝƺ� ǣƳƺƏ�Ȓǔ�ƬȸƺƏɎǣȇǕ�Ə�IȒɖȇƳƏɎǣȒȇ� ɎȒ� ǣȅȵȸȒɮƺ� Ɏǝƺ� Ǽǣɮƺɀ�Ȓǔ� ǣȇƳǣɮǣƳɖƏǼɀ� ǼǣɮǣȇǕ�ɯǣɎǝ
k(xٮ!דȸƺǼƏɎƺƳ� ƳǣɀȒȸƳƺȸɀِ� Áǝƺ� k�«0³� IȒɖȇƳƏɎǣȒȇ� ɯƏɀ� ƫȒȸȇ� ǣȇ� xƏɵ� Ȓǔ� �ًאא׎א Ə
ȇȒȇȵȸȒǔǣɎ٣ב٣٢!٢׏׎ד��ƳƺƳǣƬƏɎƺƳ�ɎȒ�k(xד!�ƏƳɮȒƬƏƬɵً�ȸƺɀƺƏȸƬǝً�ƺƳɖƬƏɎǣȒȇً�ƏȇƳ�ɀɖȵȵȒȸɎِ
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k(xד!�ǣɀ�Ə�ȵȸȒɎƺǣȇ�ɎǝƏɎ�ƬȒȇɎȸȒǼɀ�Ɏǝƺ�ƺɴȵȸƺɀɀǣȒȇ�Ȓǔ
Ə�ȇɖȅƫƺȸ�Ȓǔ�Ǖƺȇƺɀ� ɎǝƏɎ� Əȸƺ� ǣȇɮȒǼɮƺƳ� ǣȇ�Ə� ȸƏȇǕƺ�Ȓǔ
ƬƺǼǼɖǼƏȸ� ȵȸȒƬƺɀɀƺɀِ� XɎ� ǣɀ� ƺɴȵȸƺɀɀƺƳ� ǣȇ�ȅȒɀɎ� ƬƺǼǼɀ� Ȓǔ
Ɏǝƺ� ƫȒƳɵ� ƫɖɎ� ǣɀ� ȵƏȸɎǣƬɖǼƏȸǼɵ� ǣȅȵȒȸɎƏȇɎ� ǣȇ� ȇƺɖȸȒȇɀً
ɯǝƺȸƺ�ǣɎ�ǣɀ�ȇƺƺƳƺƳ�ǔȒȸ�ƳƺɮƺǼȒȵǣȇǕ�ȇƺɖȸƏǼ�ȇƺɎɯȒȸǸɀِ�

JƺȇƺɎǣƬ� ɮƏȸǣƏȇɎɀ� ɎǝƏɎ� ƳǣɀȸɖȵɎ� Ɏǝƺ� k(xד!� Ǖƺȇƺ
ƬƏɖɀƺ� !ǼƏƺɀٮhƺȇɀƺȇ� ɀɵȇƳȸȒȅƺً� ɯǝǣƬǝ� ǣɀ
ƬǝƏȸƏƬɎƺȸǣɿƺƳ� ƫɵ� Əȇ� ƏȸȸƏɵ� Ȓǔ� ƳƺɮƺǼȒȵȅƺȇɎƏǼ� ƏȇƳ
ƬȒǕȇǣɎǣɮƺ� ƬǝƏȇǕƺɀِ� Áǝƺɀƺ� ǕƺȇƺɎǣƬ� ɮƏȸǣƏȇɎɀ� ƬƏȇ
ȸƏȇǕƺ� ǣȇ� ɀƺɮƺȸǣɎɵً� ɀȒȅƺ� ǼƺƏƳǣȇǕ� Ə� ɀȅƏǼǼ� ƬǝƏȇǕƺ� ɎȒ
Ɏǝƺ� k(xד!� ȵȸȒɎƺǣȇً� ɯǝǣǼƺ� ȒɎǝƺȸɀ� ȸƺɀɖǼɎ� ǣȇ� ȇȒ
k(xד!�ȵȸȒɎƺǣȇ�ƫƺǣȇǕ�ȵȸȒƳɖƬƺƳِ�

(z�� ƬǝƏȇǕƺɀ� ɯǣɎǝǣȇ� Ɏǝƺ� k(xד!� Ǖƺȇƺ� ƬƏȇ� ȒƬƬɖȸ
ɯǣɎǝǣȇ� Ɏǝƺ� ƏǔǔƺƬɎƺƳ� ǣȇƳǣɮǣƳɖƏǼ� ٢Ƴƺ� ȇȒɮȒ٣� Ȓȸ� ƬƏȇ� ƫƺ
ǣȇǝƺȸǣɎƺƳ�ɮǣƏ�Ɏǝƺ�æٮƬǝȸȒȅȒɀȒȅƺِ
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$OWHUHG�PXVFOH
WRQH

$WWHQWLRQ�'HILFLW
+\SHUDFWLYLW\
'LVRUGHU

$XWLVP

&KDOOHQJLQJ
EHKDYLRU

'HYHORSPHQWDO
GHOD\

(SLOHSV\

*DVWURLQWHVWLQDO
LVVXHV

,QWHOOHFWXDO
GLVDELOLW\

0RWRU�GHOD\V

2FXODU�ILQGLQJV

6KRUW�VWDWXUH

6SHHFK
LPSDLUPHQW

Áǝƺȸƺ� Əȸƺ� ɮƏɀɎ� ƳǣǔǔƺȸƺȇƬƺɀ� ǣȇ� Ɏǝƺ
ɯƏɵɀ� ǣȇƳǣɮǣƳɖƏǼɀ� ɯǣɎǝ� k(xד!
ǕƺȇƺɎǣƬ� ƬǝƏȇǕƺɀ� Əȸƺ� ǣȅȵƏƬɎƺƳِ
³ɵȅȵɎȒȅɀ�ƏǔǔƺƬɎ�ƫȒɎǝ�ȅƏǼƺɀ� ƏȇƳ
ǔƺȅƏǼƺɀ� ɎȒ� ɮƏȸǣȒɖɀ� ƳƺǕȸƺƺɀ� Ȓǔ
ɀƺɮƺȸǣɎɵِ

�� k(xד!� ɮƏȸǣƏȇɎ� ǣɀ� ƳǣƏǕȇȒɀƺƳ
ɎǝȸȒɖǕǝ� ǕƺȇƺɎǣƬ� ɀƺȷɖƺȇƬǣȇǕ� Ȓȸ
ɯǝȒǼƺ� ƺɴȒȅƺ� ɀƺȷɖƺȇƬǣȇǕً� ɯǝǣƬǝ
ǝƏɀ�ȒȇǼɵ�ɀɎƏȸɎƺƳ�ɎȒ�ƫƺƬȒȅƺ�ɯǣƳƺǼɵ
ƏƬƬƺɀɀǣƫǼƺ� ǣȇ� ȸƺƬƺȇɎ� ɵƺƏȸɀِ� Áǝǣɀ
ȅƺƏȇɀ�Ɏǝƺȸƺ�Əȸƺ�ǼǣǸƺǼɵ�ɎȒ�ƫƺ�ȅƏȇɵ
ɖȇƳǣƏǕȇȒɀƺƳ� ƏƳɖǼɎɀ� ƏȇƳ� ƬǝǣǼƳȸƺȇ
ǼǣɮǣȇǕ� ɯǣɎǝ� k(xٮ!דȸƺǼƏɎƺƳ
ƬȒȇƳǣɎǣȒȇɀِ
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ß6WD\�SDWLHQW��OHW�WKH�MR\�DQG�JULHI�FRH[LVW��EXW

DOZD\V�ORYH�DQG�DSSUHFLDWH�\RXU�FKLOG�IRU�WKH

SHUIHFWO\�LPSHUIHFW�SHUVRQ�WKH\�DUH��7KH\

VKRXOGQÝW�FKDQJH�WR�ILW�LQ�WKH�ZRUOG��WKH�ZRUOG

VKRXOG�FKDQJH�WR�DFFRPPRGDWH�WKHP�à



�ɖȸ�ȅǣɀɀǣȒȇ�ǣɀ�ɎȒ�ǣȅȵȸȒɮƺ�Ɏǝƺ
Ǽǣɮƺɀ�Ȓǔ�ɎǝȒɀƺ�ƏǔǔƺƬɎƺƳ�ƫɵ�k(xד!
ǕƺȇƺɎǣƬ�ɮƏȸǣƏȇɎɀ�ɎǝȸȒɖǕǝ
ƏƳɮȒƬƏƬɵً�ȸƺɀƺƏȸƬǝً�ƺƳɖƬƏɎǣȒȇ
ƏȇƳ�ɀɖȵȵȒȸɎ�ǔȒȸ�ƏǔǔƺƬɎƺƳ
ǣȇƳǣɮǣƳɖƏǼɀ�ƏȇƳ�ǔƏȅǣǼǣƺɀِ

�È«�È«
xX³³X�zxX³³X�z



áƺ�ƺȇɮǣɀǣȒȇ�Ə�ɯȒȸǼƳ�ɯǝƺȸƺ
ȵƏɎǣƺȇɎɀ�ƏȇƳ�ǔƏȅǣǼǣƺɀ�ƏǔǔƺƬɎƺƳ�ƫɵ
k(xד!�ǕƺȇƺɎǣƬ�ɮƏȸǣƏȇɎɀ�Əȸƺ�ƏƫǼƺ
ɎȒ�ƏƬǝǣƺɮƺ�Ɏǝƺǣȸ�ǝǣǕǝƺɀɎ
ƏɎɎƏǣȇƏƫǼƺ�ǝƺƏǼɎǝ�ǣȇ�ȒȸƳƺȸ�ɎȒ
Ɏǝȸǣɮƺ�ǣȇ�Ɏǝƺǣȸ�ƬȒȅȅɖȇǣɎǣƺɀِ

�È«�È«
àX³X�zàX³X�z



R�¨0
áƺ�ƫƺǼǣƺɮƺ�ǣȇ�Ə�ȵȒɀǣɎǣɮƺ

ȒɖɎǼȒȒǸ�ǔȒȸ�Ɏǝƺ�ǔɖɎɖȸƺِ�áƺ
ȅƏǣȇɎƏǣȇ�ƏȅƫǣɎǣȒɖɀ�ǕȒƏǼɀ
ǔȒȸ�ǣȅȵȸȒɮƺƳ�ȷɖƏǼǣɎɵ�Ȓǔ
Ǽǣǔƺ�ǔȒȸ�ɎǝȒɀƺ�ƏǔǔƺƬɎƺƳ�ƫɵ
k(xד!�ɮƏȸǣƏȇɎɀِ�áƺ
ȸƺƬȒǕȇǣɿƺ�ɎǝƏɎ�Ȓɖȸ

ƬǝƏǼǼƺȇǕƺɀ�ƏȇƳ�ɎȸƏɖȅƏ
ƬƏȇ�ƬȒƺɴǣɀɎ�ɯǣɎǝ�ǴȒɵ�ƏȇƳ

ǝȒȵƺِ

Xzz�à�ÁX�z
áƺ�ƫƺǼǣƺɮƺ�ǣȇ�ɎƏȵȵǣȇǕ

ǣȇɎȒ�Ɏǝƺ�ƫƺɀɎ�ȸƺɀȒɖȸƬƺɀ�ɎȒ
ƬɖǼɎǣɮƏɎƺ�ȇƺɯ�ɀǸǣǼǼɀً

ȒȵȵȒȸɎɖȇǣɎǣƺɀً�ɎǝƺȸƏȵǣƺɀً
ƏȇƳ�ȅȒȸƺِ�áƺ�Əȸƺ

ƬȒȅȅǣɎɎƺƳ�ɎȒ�ɖɎǣǼǣɿǣȇǕ
ɎƺƬǝȇȒǼȒǕɵ�ɎȒ�ǣȅȵȸȒɮƺ
Ȓɖȸ�ȒȸǕƏȇǣɿƏɎǣȒȇƏǼ

ɀɎȸɖƬɎɖȸƺ�ƏȇƳ�ȸƺɀƺƏȸƬǝ
ȵȸƏƬɎǣƬƺɀً�ȵɖɀǝǣȇǕ�Ɏǝƺ
ǼǣȅǣɎɀ�ɎȒ�ƫȸǣȇǕ�ȵȒɀǣɎǣɮƺ
ǣȅȵƏƬɎ�ɎȒ�Ȓɖȸ�k(xד!

ƬȒȅȅɖȇǣɎɵِ

!�xxÈzXÁç
áƺ�ƬȒǼǼƏƫȒȸƏɎƺ�ɯǣɎǝ

k(xד!�ȵƏɎǣƺȇɎɀً�ǔƏȅǣǼǣƺɀً
ǔȸǣƺȇƳɀً�ƬƏȸƺǕǣɮƺȸɀً

ƬǼǣȇǣƬǣƏȇɀً�ȸƺɀƺƏȸƬǝƺȸɀ
ƏȇƳ�ȵƏȸɎȇƺȸ�ȒȸǕƏȇǣɿƏɎǣȒȇɀ
ɎȒ�ƫɖǣǼƳ�ȸƺǼƏɎǣȒȇɀǝǣȵɀ�ɎǝƏɎ
ȅƏɴǣȅǣɿƺ�Ȓɖȸ�ǣȅȵƏƬɎِ�áƺ
ɀɎȸǣɮƺ�ǔȒȸ�ƏǼǼ�ȵƺȒȵǼƺ�ɎȒ�ǔƺƺǼ
Ə�ɀƺȇɀƺ�Ȓǔ�ǣȇƬǼɖɀǣȒȇ�ƏȇƳ

ƫƺǼȒȇǕǣȇǕ�ǣȇ�Ȓɖȸ
ƬȒȅȅɖȇǣɎɵِ�

XzÁ0J«XÁç
áƺ�ƬȒȇƳɖƬɎ�Ȓɖȸ�ɯȒȸǸ
ɯǣɎǝ�ǝȒȇƺɀɎɵ�ƏȇƳ
ɎȸƏȇɀȵƏȸƺȇƬɵِ�áƺ

ƳƺȅȒȇɀɎȸƏɎƺ�ǔǣȇƏȇƬǣƏǼ
ɀɎƺɯƏȸƳɀǝǣȵ�Ȓǔ�Ɏǝƺ

ȸƺɀȒɖȸƬƺɀ�ƺȇɎȸɖɀɎƺƳ�ɎȒ
Ɏǝƺ�k�«0³�IȒɖȇƳƏɎǣȒȇِ
áƺ�ȵɖɎ�ȸƺǼƏɎǣȒȇɀǝǣȵɀ�ǔǣȸɀɎً

ȵȸǣȒȸǣɎǣɿǣȇǕ�ɎȸɖɀɎ�ƏȇƳ
ȵȸǣɮƏƬɵ�ǣȇ�ƏǼǼ�ǣȇɎƺȸƏƬɎǣȒȇɀ
ɯǣɎǝ�Ȓɖȸ�ƬȒȅȅɖȇǣɎɵِ

!�«0�à�nÈ0³!�«0�à�nÈ0³



�(à�!�!ç

áƺ�ƏƳɮȒƬƏɎƺ�ǔȒȸ�ǣȇƬǼɖɀǣȒȇ
ɯǣɎǝǣȇ�Ȓɖȸ�ƬȒȅȅɖȇǣɎǣƺɀِ
áƺ�ƺȇƬȒɖȸƏǕƺ�k�«0³

ǼƺƏƳƺȸɀǝǣȵ�ƏȇƳ�ǔƏȅǣǼǣƺɀ�ɎȒ
ɖɀƺ�Ɏǝƺǣȸ�ɮȒǣƬƺɀ�ɎȒ�ƬȸƺƏɎƺ
ȵȒɀǣɎǣɮƺ�ƬǝƏȇǕƺ�ǣȇ�ȸƏȸƺ

ƳǣɀƺƏɀƺ�ȵȒǼǣƬɵ�ƏȇƳ�ǔɖȇƳǣȇǕِ

«0³0�«!R

Áǝƺ�k�«0³�IȒɖȇƳƏɎǣȒȇ
ɀɎȸȒȇǕǼɵ�ƺȇƬȒɖȸƏǕƺɀ
ǣȇɎƺȸƳǣɀƬǣȵǼǣȇƏȸɵ

ƬȒǼǼƏƫȒȸƏɎǣȒȇ�ƏȇƳ�Ɏǝƺ
ɀǝƏȸǣȇǕ�Ȓǔ�ȸƺɀȒɖȸƬƺɀ�Əɀ�Ə
ȅƺƏȇɀ�Ȓǔ�ƏƬƬƺǼƺȸƏɎǣȇǕ
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³ƏɮǣȇǕɀ٣ۏ׎׏�٢ي�ɀɎƏɵɀ�ǣȇ�Ȓɖȸ�ȸƺɀƺȸɮƺɀ�ǔȒȸ�ǔɖɎɖȸƺ
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qīďåÐĮĮďī�ďå�:ÐĊÐĴðÆĮ�­ĊÌ�UÐķīďĮÆðÐĊÆÐ�­Ĵ
ĴìÐ��ăÅÐīĴ�'ðĊĮĴÐðĊ��ďăăÐæÐ�ďå�TÐÌðÆðĊÐ�ðĊ
UÐœ��ďīāș�­Į�œÐăă�­Į�­�ĉÐĉÅÐī�ďå�ĴìÐ�tďĮÐ
9Ș�NÐĊĊÐÌř�AĊĴÐăăÐÆĴķ­ă�­ĊÌ�#ÐŒÐăďĨĉÐĊĴ­ă
#ðĮ­ÅðăðĴðÐĮ�tÐĮÐ­īÆì��ÐĊĴÐīȘ

ZÅĴ­ðĊÐÌ�ìÐī��ȘwÆ�­ĊÌ�qì#�­Ĵ�ĴìÐ
�ĊðŒÐīĮðĴř�ďå��ÌÐă­ðÌÐ�ðĊ�ìÐī�Ċ­ĴðŒÐ�ÆďķĊĴīř
ďå��ķĮĴī­ăð­Ș�wìÐ�ĴìÐĊ�ÌðÌ�ĨďĮĴÌďÆĴďī­ă
īÐĮÐ­īÆì�­Ĵ�ĴìÐ�9īÐÌ�>ķĴÆì��­ĊÆÐī��ÐĊĴÐī
ðĊ�wÐ­ĴĴăÐ�ÅÐåďīÐ�ÅÐæðĊĊðĊæ�ìÐī�å­ÆķăĴř
ĨďĮðĴðďĊ�­Ĵ�'ðĊĮĴÐðĊ�ðĊ�ǡǟǟǨȘ�#īȘ�wÐÆďĉÅÐȸĮ
īÐĮÐ­īÆì�åďÆķĮÐĮ�ďĊ�ķĊÌÐīĮĴ­ĊÌðĊæ�ìďœ
ĴìÐ�N#TǤ��ĨīďĴÐðĊ�īÐæķă­ĴÐĮ�æÐĊÐ
ÐŘĨīÐĮĮðďĊ�Ĩīďæī­ĉĮ�Ĵì­Ĵ�­īÐ�ÆīðĴðÆ­ă�åďī
ĊÐķīďĊ­ă�ÌÐŒÐăďĨĉÐĊĴ�­ĊÌ�åķĊÆĴðďĊȘ
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�ďĉĨăÐĴÐÌ�ìðĮ��ȘwÆ�­ĊÌ�qì#�­Ĵ�ĴìÐ
�ĊðŒÐīĮðĴř�ďå�}ĮķāķÅ­�ðĊ�L­Ĩ­ĊȘ�>Ð�ĴìÐĊ
ÆďĉĨăÐĴÐÌ�ìðĮ�ĨďĮĴÌďÆĴďī­ă�Ĵī­ðĊðĊæ�­Ĵ
>­īŒ­īÌ�TÐÌðÆ­ă�wÆìďďă�ðĊ��ďĮĴďĊ�ðĊ�ǡǟǠǡȘ

#īȘ�Aœ­ĮÐ�Ċďœ�ĮÐīŒÐĮ�­Į�­Ċ��ĮĮďÆð­ĴÐ
qīďåÐĮĮďī�ðĊ�>ķĉ­Ċ�:ÐĊÐĴðÆĮ�­Ĵ�ĴìÐ
�ĊðŒÐīĮðĴř�ďå�TðÆìðæ­Ċ�ðĊ��ĊĊ��īÅďīș�œìÐīÐ
ìÐ�­ăĮď�Æ­īīðÐĮ�ďķĴ�ìðĮ�īÐĮÐ­īÆìȘ�>ðĮ�œďīā
åďÆķĮÐĮ�ďĊ�Æìīďĉ­ĴðĊ�ÌřĊ­ĉðÆĮ�ðĊ�ìÐ­ăĴì
­ĊÌ�ÌðĮÐ­ĮÐ�ðĊ�ĴìÐ�Åī­ðĊȘ�AĊ�Ĩ­īĴðÆķă­īș�#īȘ
Aœ­ĮÐ�­ĊÌ�ÆďăăÐ­æķÐĮ�ÌðĮÆďŒÐīÐÌ�Ĵì­Ĵ�ĴìÐ
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N#TǤ��ÌðĮďīÌÐīĮȘ
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tÐĮÐ­īÆì��ďķĊÆðăȭ>ķĉ­Ċ�:ÐĊÐĴðÆĮ��ĊðĴ�ðĊ
'ÌðĊÅķīæì�ȧ�NȨȘ�

>Ðī�ĮĴķÌðÐĮ�åďÆķĮ�ďĊ�ĴìÐ�ðÌÐĊĴðåðÆ­ĴðďĊ�ďå
ÆďĊŒÐīæÐĊĴ�ÌðĮÐ­ĮÐ�Ĩ­Ĵìœ­řĮ�Ì­ĉ­æÐÌ�ðĊ
Åī­ðĊ�ÌðĮÐ­ĮÐĮȘ�q­īĴðÆķă­īăřș�ĮìÐ�ÐĮĴ­ÅăðĮìÐÌ
Ĵì­Ĵ�N#TǤ��ðĮ�­Ċ�ÐĨðæÐĊÐĴðÆ�īÐæķă­Ĵďī�­Ĵ�ĴìÐ
ðĊĴÐīĮÐÆĴðďĊ�ďå�Ĵī­ĊĮÆīðĨĴðďĊ­ă�­ŘÐĮ�ðĊŒďăŒÐÌ
ðĊ�ĉķăĴðĨăÐ�ĊÐķīďÌÐŒÐăďĨĉÐĊĴ­ă�ÌðĮďīÌÐīĮȘ

�

o�£Q�oΈ£-�|ee�£
q­īÐĊĴ�Oð­ðĮďĊ

�

T­īð­ĉ�ăðŒÐĮ�ðĊ�OďĮ��ĊæÐăÐĮș��­ăðåďīĊð­�œðĴì
ìÐī�ìķĮÅ­ĊÌș�AŒ­Ċș�­ĊÌ�ĮďĊ�UðÆìďă­ĮȘ
T­īð­ĉ�ðĮ�­�åďīĉÐī�#ÐĊĴðĮĴ�åīďĉ��ķÅ­ș�Ċďœ
Ĩī­ÆĴðÆðĊæ�­Į�­�#ÐĊĴ­ă�>řæðÐĊðĮĴȘ�T­īð­ĉȸĮ
ĮďĊ�UðÆìďă­Į�ðĮ�­ååÐÆĴÐÌ�Åř�­�N#TǤ�
Œ­īð­ĊĴ�­ĊÌ�œ­Į�Ìð­æĊďĮÐÌ�­Ĵ�ĴìÐ�­æÐ�ďå�ǡȘ
wìÐ�ðĮ�­�ĮĴīďĊæ�­ÌŒďÆ­ĴÐ�åďī�īÐĮÐ­īÆì�­ĊÌ
ĴìÐ�ðĉĨďīĴ­ĊÆÐ�ďå�Æďăă­Åďī­ĴðďĊ�ÅÐĴœÐÐĊ
å­ĉðăðÐĮș�īÐĮÐ­īÆìÐīĮ�­ĊÌ�ìÐ­ăĴì�Æ­īÐ
ĨīďŒðÌÐīĮȘ�T­īð­ĉ�ðĮ�ĴìÐ�q­īÐĊĴ�Oð­ðĮďĊ�Ĵď
ĴìÐ�wÆðÐĊĴðåðÆ��ÌŒðĮďīř��ď­īÌ�­ĊÌ�­
ĉÐĉÅÐī�ďå�ĴìÐ�9ðĊ­ĊÆÐ��ďĉĉðĴĴÐÐȘ

�
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Áǝƺ�k�«0³�IȒɖȇƳƏɎǣȒȇ�ɯƏɀ�ǔȒɖȇƳƺƳ�ƫɵ�Ə�ǕȸȒɖȵ
Ȓǔ� ȵƏȸƺȇɎɀ� ǣȇ� �ًאא׎א ƏȇƳ� ǼƏɖȇƬǝƺƳ� ɯǣɎǝ� Ɏǝƺ
ɀɖȵȵȒȸɎ� Ȓǔ� ȒɎǝƺȸ�ȵƏȸƺȇɎɀً� ǔƏȅǣǼɵ�ȅƺȅƫƺȸɀً� ƏȇƳ
Ǹƺɵ� ȅƺȅƫƺȸɀ� Ȓǔ� Ɏǝƺ� ȅƺƳǣƬƏǼ� ƏȇƳ� ɀƬǣƺȇɎǣǔǣƬ
ƬȒȅȅɖȇǣɎɵِ�Áǝƺȸƺ�ǝƏɀ�ƫƺƺȇ�ɀǣǕȇǣǔǣƬƏȇɎ�ȵȸȒǕȸƺɀɀ
ȵǼƏȇȇǣȇǕ� ƏȇƳ� ƬȒǼǼƏƫȒȸƏɎǣȇǕ� ɯǣɎǝ� Ǹƺɵ
ɀɎƏǸƺǝȒǼƳƺȸɀ�ɎȒ�ƬȸƺƏɎƺ�Ə� ǔȸƏȅƺɯȒȸǸ�ǔȒȸ�ɀɖƬƬƺɀɀ
Ȓɮƺȸ�Ɏǝƺ�ǼƏɀɎ�ɵƺƏȸِ

�È«�È«
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IȒȸȅƺƳ�ǣȇ�xƏɵאא׎א��ƏȇƳ�ƳƺɮƺǼȒȵƺƳ�ǕȒɮƺȸȇƏȇƬƺ
ɀɎȸɖƬɎɖȸƺ�ƏȇƳ�ȒȸǕƏȇǣɿƏɎǣȒȇƏǼ�ȵȒǼǣƬǣƺɀِ
0ȇǕƏǕƺƳ׎׎דۃ��ȅƺȅƫƺȸɀ�ǣȇ�Ə�ǕȸȒɯǣȇǕ�IƏƬƺƫȒȒǸ
³ɖȵȵȒȸɎ�JȸȒɖȵِ
RƺǼƳ�Ə�k(xד!�«ƺɀƺƏȸƬǝ�ÈȵƳƏɎƺ�³ɵȅȵȒɀǣɖȅ�ǣȇ
�ƫȸǣȇǕǣȇǕ�ɎȒǕƺɎǝƺȸ�ȸƺɀƺƏȸƬǝƺȸɀً�ƬǼǣȇǣƬǣƏȇɀבא׎א
ƏȇƳ�ȵƏɎǣƺȇɎ�ǔƏȅǣǼǣƺɀ�ǔȸȒȅ�ƏǼǼ�Ȓɮƺȸ�Ɏǝƺ�ɯȒȸǼƳِ
¨ƏȸɎȇƺȸƺƳ�ɯǣɎǝ�«Əȸƺæ�ɎȒ�ƫɖǣǼƳ�Ə�ȵƏɎǣƺȇɎ�ƳƏɎƏ
ƬȒǼǼƺƬɎǣȒȇ�ȵȸȒǕȸƏȅ�ǔȒȸ�Ɏǝƺ�k(xד!�ƬȒȅȅɖȇǣɎɵِ�
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RƺǼƳ�Ə�ɀɖƬƬƺɀɀǔɖǼ�ɮǣȸɎɖƏǼד�k�ƺɮƺȇɎ�ɯǣɎǝ׎דא�
ȵƏȸɎǣƬǣȵƏȇɎɀ�ǣȇו׏��È³�ɀɎƏɎƺɀ�ȸƏǣɀǣȇǕِ׎׎׎ً׎הڟ�
 ɖǣǼɎ�ɯƺƫɀǣɎƺ�ƏȇƳ�ɀȒƬǣƏǼ�ȅƺƳǣƏ
ǣȇǔȸƏɀɎȸɖƬɎɖȸƺ�ɯǣɎǝ�ƬȒǝƺɀǣɮƺ�ƫȸƏȇƳǣȇǕ
ǕɖǣƳƺǼǣȇƺɀِ
nƏɖȇƬǝƺƳ�Ə�ǔƏȅǣǼɵ�ƺƳɖƬƏɎǣȒȇ�ɀƺȸǣƺɀ�ɎȒ
ȵȸȒɮǣƳƺ�ǣȇǔȒȸȅƏɎǣȒȇ�ƏȇƳ�ɀɖȵȵȒȸɎِ
RƺǼƳ�Ə�³ɎȸƏɎƺǕǣƬ�¨ǼƏȇȇǣȇǕ�ȅƺƺɎǣȇǕِ
nƏɖȇƬǝƺƳ�Ə�«ƺɀƺƏȸƬǝ�JȸƏȇɎ�¨ȸȒǕȸƏȅ�ɎȒ
ɀɖȵȵȒȸɎ�ǼȒȇǕٮɎƺȸȅ�ɎǝƺȸƏȵƺɖɎǣƬ�ɎƏȸǕƺɎɀ�ǔȒȸ
k(xד!�ǕƺȇƺɎǣƬ�ɮƏȸǣƏȇɎɀِ
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nƏɖȇƬǝƺƳ�Ə�ɮȒǼɖȇɎƺƺȸ�ǣȇɎƺȸȇɀǝǣȵ
ȵȸȒǕȸƏȅ�ɎǝƏɎ�ƏǼǼȒɯɀ�ǝǣǕǝ�ɀƬǝȒȒǼ
ƏȇƳ�ƬȒǼǼƺǕƺ�ɀɎɖƳƺȇɎɀ�ǣȇɎƺȸƺɀɎƺƳ�ǣȇ
ȸƏȸƺ�ƳǣɀƺƏɀƺ�ɀɎɖƳǣƺɀ�ɎȒ�ǼƺȇƳ�Ɏǝƺǣȸ
Ɏǣȅƺ�ƏȇƳ�ɎƏǼƺȇɎɀ�ɎȒ�k�«0³
0ɀɎƏƫǼǣɀǝƺƳ�Ə�k(xד!��ɯƏȸƺȇƺɀɀ
(Əɵ�Ȓȇ�hɖȇƺד�
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HPDLO�QHZVOHWWHU�



ÁǝƏȇǸ�çȒɖٍ
2Q�EHKDOI�RI�RXU�WHDP�DW�WKH�.$5(6�)RXQGDWLRQ��ZH�ZRXOG�OLNH�WR�WKDQN�RXU
YROXQWHHUV��OHDGHUVKLS��SDUWQHUV��UHVHDUFKHUV��FOLQLFLDQV�DQG�LQWHUQV�IRU�WKHLU
KHOS�LQ�DGYDQFLQJ�WKH�ZRUN�RI�RXU�RUJDQL]DWLRQ��:H�DUH�VR�JUDWHIXO�WR�KDYH
FUHDWHG�VXFK�D�VXSSRUWLYH�DQG�LQFOXVLYH�HQYLURQPHQW�WKDW�DOO�IDPLOLHV�FDQ
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