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'HDU 811$7— IDPLO\ DQG :HOO :LVKHUYV

'H ZR X OO MHRI [WHRBW H D U VDI SI®WH F L IR R¥Q Z DY HQ/IXSSRE XKD Y H
VKRZWR ZDALA $7 <R XHR Q V WHIQFW X U D J KPFIRW/Q M\P S O L ROHEEH V V D J H
EXWDWOWRMHOSHGRDGRIMILPSDRWLQGLYLGRIEERPP XQLWQHVHEXU
QHZVOHWEBW RHHRXFORVAHRQQHM/QHEGI OO0 LQIRERMEMHDQLQJIXO
ZRURHDUBRLGQMWH IO HRPVB\L V V LIR@E L J K O LWKWR/O O HF WR YMKBW L Y H
SRVLWLYH FKDQJH DFURVV FRPPXQLWLHYV

'H KR SHD FHKG L WELIRLQD R\XF O R WHAJKKIH DR XBLVVIIRDGHHSHRXERQG
ZLWK RXU 811$7— IDPLO\

8&5%$)7(56 &$51 9%/

7KK UD I W&DWQ LY'DLE UBR QW GHHOHE URM/MHBQROUD IWVPDBR@WSIPSRUD
DURVQ G X VWD L QPERWLIW Y LEH® Q DAXIO W X IUD@DF R O O D E RZLDAKLRIDQ W T
.DWKP D Q\GERXL QN KHH Z< H DL WKX U S RIVGIG X O W XHUIHW X RLYGU GLYHUVH
VWDOMKHY HYWRZFDWHGK TXKDIQMGLFUHFIRV W L BQURGX P\§® UWZRUN
FUHD®\®R ADON L D Q@D VEWH Q H XWWB HQJID JDQ D HRUXGLPMVLEXWKHQW
1HSDIRRESWDDQ&QWH U IVSW EME F R X U DWH QPR O X ULR)XQAGYV W D L QIDEG O L
KHULVSDHY H U Y\l HEYRHB) MO F R FDFSG U R [L P D WHIOAL VDRMWGV. U HE W/@KN | LW H (
RYHU DUWLVID@DWPDERVLQRYQHUNVLIQWBPSRZFUHDVDRWWURPRWH
FRQVFLRXWMVQKFADUQLURD W HRHIBQLQ FIRKRP XQ EFWQQHFWEKR@ERRVWLQ
YLVLELOLW\ DQG VDOHV IRU ORFDO WDOHQW
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JRWKWHFRQREH 811$7SURXGESUHVHOWHOW KB GISUYDLU  ZLWKH
W KH P CHYK EEQWH.®H \RUVL Y L @M U D VBHER VK BEX D Q GW KWK RZF VSO RUH G
KRZGLYLWAHSUHV\DHGE [$1 UL HQWHKGR X 8IS DDWW LEGJI L QIF L HQWD G L W L F
ZLWK FRQWHPSRUDU\ LQWHUSUHWDWLRQV

YHD W X UNLIQ{YO H Q WDHWBWV LV WV %D KDV MOWH Q DD\DVWKBEERG®KDQGD U L
6DPEUL GGBKDN\BXVKIBQIXK DQBPD6KDQNIKWD K W KK L E L WSLLURHY H @W H G
SRZHUQDQ UDWKIYRRHGPXOLEWHRQMFXOSWNKUBPSBYQW P DMX @ W
DQG LQVWDOODWLRQ

7KHERKWUHX LJQL I LDFDSQMDRNV DR@ D S W L YO & HKEQ F IHWLKAMM. FSKR U W UFDI\D O
1HSDGX®W RWEA D G L WLIRVQARAKR Z HIB Q X LIQAIW H UGMMY W R UM PR OD/Q G
VSLULGHKDIRY HQWHRD FBLHFH RIIHDRRBH QRVF R QHF W IERIQV Z HHHQJ L W D J|
DQ® UWKUR XIKKHZRUNWHDUW LFMWWHE UDMSDGEY MFH ® HIDBQ ® UWLVW
LQQRYDWLRQ OHDYLQJ D ODVWLQJ LPSUHVVLRQ RQ DQ LQWHUQ
9LVLWRU 5HDFK
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811$7-KRVWBI GGD\$UWBWWL G HIRFU H Q R Z Q+HOG5 LIBR@ W H P S RDUDNULOWW
6KDPSD 6LUFDU 'DV FHOHEUDWHG IRU KHU ZRUN LQVSLUHG E\ -
'"HHSQ\Q IO XH&FKIKEH [WHQW.YMHYDYGNQ JD JH P HIQMKQ G LDXWD®Q GVFDSH\
6KDPSIDVUMSORUMOWXWDEROLVZRMDY LWJIHW KHUW O RV FDHMW K H GF V
WHFKQLTHKERUNWMHLAG Y LV X®IDQ J X WIH O H DAGHHBERQQHFWRRG LD V
VSLULWXDO DQG QDWXUDO KHULWDJH
7KLWHVLGRQFMUBBHD QLQBI[¥X&D QRIDUW LL\QVILBX@WUHQJWRMNQW&E UL
WLHVY EHWZHHQ -QGLD DQG 1HSDO WKURXJK VKDUHG WUDGLWLF

3$57-&3$7(" 1 : 20 (1 /($' (56+-36800 7 %< &1 —

811$7-SDUWLF LLSIMMP BUNV S ODHFWE D WV KHR P H Q/ HD G H U VBOLSP L W
RUJDQLHHWKBLQLVRIBQGXVERRPHUMBPEG6 XSS OLEG\R O O D E RIIDMMIRD
&RQIHGHUDWLRQ RI 1THSDOHVH —-QGXVWULHV &1- RQ WK ODUF
~QVKHH[KLELWDRG F U 3 IWMRHEXFMG/E R X DU W L VIDIWXS SRUWHBWR 8P DO O
HQWHUSD LBWHAMZHUWKRZFDUHAR QW KEL VW L Q J XIXVHMDIEYG W W H Q-SETHW
DQAQVSLHYBDQ® HO R YK QE\W KW V L WDRRUXA W DHDA. U P IREBRPPLWPHQ\
WRRPHBGPSRZHUPB®QWHOAGIRHOR S D)W HV H U BQGUH Y L YLILHBID DWW
FUDIWV DQG FXOWXUH





















