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,, FROODERUDMWPRBOUDRY HVQ GXQ GE\GVKIRUWLHXVQLQJ

3 D U W Q HIHAK SHHAWH/O R S\PHHOME RVGIION LWR R @ GXEWV HD U FK

S UR MKV R MRIFFXR GV KR P S GFHK[D O O Bl W XHYW H U RHRR/DLLRQ
JHQGHU EDR®EXYBHD QR XWR Y HP HOBNR F DRWEIQBRFUDWLF
YDOXBVWULAXWEHS$1$ 6 RXVAK WYV LIDQGR UMK LB B J LR
UHVHDUPK EBWRHSHULBQEBEKD O O HDFHEBL QW H U VHRRWWLKR Q D O

D F W LLY@WKRVQ W W[KWH G NV RRW K5 H FYXIOFQ H U D BB IUW RO H V

LQW H U V\HREWILRR/QLIND AL % 9L QV KeH $ 1 $UH J LR QH WIQER UP L Q J

VW U D WHRINLSHS/B Q BU R WWHKFHIVAHV L Y WV KVBG Y R FR@/HHFFRI D W L F
YDOXHV LQ HQYLURQPHQWY WKDW DUH RIWHQ KRVWLOH \

7KBURDBRBMVHG P HIVKRUGRARPKE L DX QO LOVIGK YWD W L Y H
UHVHRBIFKIKQL$XHVEW KL &S U RDENAHD KPDRWIVK HGE®Q G

LQV L EKRRQ G X FMWLHY JG H.SWWKJ YZ IHVEQ W H U V MAEEX\WE R\Y DL V W V
D QB[ S H UWRYD L ROAVX Q \B U\WMNKERI$ 1 $U H J LIRAG L W IMRATRD O\D \
JURXGEWNX V V LKRIDWHH HKQH OO F I Q JD JS QU W L LGSO QRWMLIE L Q J

S O D WIIRR® PY HSH/UHV S HIFURIPREK\D WALRLAHS\O H P WE\WIAEDIO LW D W L Y H
PHWKRVGWHHVHDOMRFO RGNV YVHR\P S R GBHY\S R ®DHEH H Q
FROOHFRWPH®LY L EXBOW\VIUOWR EQ W H U V\HRRFKWRIRRRHDIDN V

W K U R X WKBH$W $U H J LLR)F O X$3LIQHIUWL BWR U GHE D Q. K@D L W
ORURFPRQLEKDB DHPHDKHWEK UYUHHVSRDNUBIAD VW UXIPHQWD O
SURY TXD@MW G W RGP S IFAE! | H F W LR IH@HA DD I LY R

DQG LQ WKH SURPRWLRQ RI GHPRFUDWLF YDOXHV

) X UW K HWRRH\HHKE Q FR P S DWAKHRW @ X \WKH U Bl WIRHDAS KMV X G \

R U H O MEYIDW@HWV X G7K HIVQ F O M [DHY LEQRI\S K E O LDVXIBUGO\L W H U D W X U H
VXFX\SROEBYEBQGHSRURRD ULRXDY N H KIRQDFEHEBNR DL H W \
RUJD Q L TDQ&AEL RIHVQ FIKHAD WAV X GULRIWIOH. W H S DRWRIEBHHWW DL O H G
H[DPLQRWSRRLQERE GHIQW D WO D\BHYCD QGH PR FD G FRF\

RI1H URRG@MW H[W N [DPLY B BAVKFHK D O O HOQFIHEG/W K HR/RIY HI) W V

2Y HUBLRYCH V K B U R M RW WHRS | Y D O XIDE\DOLHI B WK B Q OH V

D QWX FFHRYBW H U V\RRFWYIRRY GIP &L QUWBH $ 1 U H JLFRRQWULEXWLQJ
VLJQLILVFBEWOAH O RFSIPHIGIWWWW YD Wb 1B BIROLIRBRPEDWLQJ
2*%9 DQG IRVWHULQJ GHPRFUDWLF HQJDJHPHQW



7 K LUH SR [D/P L @ HGAL J LDAFDVQ. @ D\DRG VZADASKILKEH $ 1 $U H J LIRIQI K O LWIK\NW L Q J
XQLWERFLR BRIODWQFQBSYR U W DG B RKW R Y H P HSDAUW LWXERNH O\
HQJDIR® W HR\BIFRWL $ PV EDAD F N QUSRI DWSIKA-DIDOEQ JRERQ IO L FW V
W KULHR W H F K QIRRQHRAI L. @ IEWWA /LW \R KKBU D/EV D Q/RIW G K O WQSH BB UL Q J

K DWH V K B 8§ MHGFJ D J HP GISGR/D LGN IVAFIRAXRIZ/HHYWHKE IVJ LW RO X W L @ DW K
LWLIQLIEFDQOMH Q FIDVNGGD J IO Y D@E % % K L BR WHK E V VWD K WA R\D V
DFWLYLVWVY HVSHFLDOO\ ZRPHQ DQG JHQGHU PLQRULWLHYV

2XWHVHDUG KR UP\HGW H Y. MMRZW LY QB[ URVPR U R X3 YD WHV X G L HV
X Q G H U W IR H M)GHIM B U R E X X B/S\R\W WY HOPHVLHO R DR R D FRAHLDAHX U H V
IURWHFRP S D Q/RQW OVB IMQIEI | HFRQ GHQ WL U RIRPMQWIZKRMHSRUW
L G H Q WALF KD DID\FDQKR Q OK WD V VFRHHIOAR D \DKBLKES HFD. GLY H UNDLEWM IGH V
E\\RXWKRPHRQG*% 74 FRPP XQ IL\§& HM\WSDE HWD O\RRIHD¥WLRQDE O
UHFRPPHQAPWBRQK D QF LMW B R $IUR P RWHLGGHITXO LW H Q G
DGYRFDWLQJ IRU SROLF\ UHIRUPV WR SURWHFW GLJLWDO DF

7K HH S RARID F OZGEBIMH UR MW F R P P H Q GROAWLLRHID G KWID MINAD L QL Q J
HV W D E GIOVKIDEHDUR W H FW H RN QWK IS S\B\W W HPIYF W L B QYGW.VL Q J

W HFRP S D @/ RHDWDA-R UIDH WUEEHY D | H J X BLG V@D BHVH VHFRPPHQGDW L |
D UGHH V L WIFR @ \WAHRJULHD F O X\DLUBIEIET X LVGR EOWRG VRDSW LM QWE O L Q J
W K H\PPR R Q WW@E K W R OINSU R P R \W K © DUQ. J KGHWP R F UDBRBH Q GHHILX D O L W\
DFURVV WKH 6:$1$ UHJLRQ

,QHVV H QKUK SQ RN O K HG VR KSHH UL @SR W HRIGWLLIIDGY I O LLW\R K ®
6:$1$UH REXBWO VR U DMNF OB FWIRRBROLF\PWNHARRSD GLMWRFLHW)
DQWHKKWHUGRWRRQIRRD R DD XS SR D QEOR W FFREH. DLIMWROGR 0 L Q H
DFWLYALDB G U HWWHQ I TRKHD O O K IQIKH/LLIGM(H B Y H ZBIFBO 6P SRZ H U

G L J LDAF DV WIB\HW Y WBIFHK QRD RRIV FRBR V L KLY B B V X WIKQ.R U DHH
KHDUG DQG WKHLU ULJKWVY SURWHFWHG LQ WKH GLJLWDO DJ
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P DJIGH DZ R Z KHH \WH WHHA DUHOWBAIH ROHV Z H Z DBl RQ EXVWKH RHV Z H VAIRD)
\WURXIK 7KW IV D VKRAWRXIR \KH BIDYH KHOW R WH SHYROMRQ R ' QW WH $UE
6SUQ) ZKHH\ RXQ) SHRSBI GGVWAWP DUAK RQWH URDG/ \WH. \RRN\R \WH YILWDOWUHHN
Z W D IUH 1O WWHUKHDW DQG IQIRYDIRQ DAKHUILQIHMSY 7KH UG GIMICSDRZ D VR

UMOHFHDQGGDIHR  \WUQ) VRADCP HADIQR \WHUSKRHY EGIV IQR \WHUEDQHY DQG
KDWKEIV IQR \WHU FKDQN 7KV Z DAQWRAMAD UHYROMRY MZD/ D GIMIDXSUIMQI D
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% XM U BIK VA WIHSHO W WL 1 WAK HASHD IRH\Q Q R YIDQWEL R B G R$D @ BV FERRV K H
VKDGREZNDWRRY HMK HPK HG D U NHLIGRl W K IG\L. J LGWDRCR F U D W VWBW L R Q
qSODW IR UPIP1DAR I BB X H YO OW RGHHO L EDHQUEHVD 16 HDUNHVBY K YU J H W
ULJRWM® PL®RWWM P QM WWWRDQURHV S DR H T X DROQ OGHDIW WIDEN @ W
M XW WK Q GWM KEHU L GMIKIH P GIL | H V RVIDGNHLHRSZMNW W HL B MY KADHAHWYRL O H Q F H
YRLFHV ILJKWLQJ IRU OLEHUDWLRQ

7 RW KZR P HRYQV KIW R Q WIDIFR WK G X [EO WDN O HER/WIKKSK \ V LFQ®L JLW D O
PDQLIHV RIDHMOLGRHYWREDOWHHEZ W RR X< R YR X U\ R/ [DQ 6 LV KWL &/ IR
VSHRXWY HZX H QY KBIO J R U MW K R R Q V DLIDH. QRAA VQ R W KVLKGRIR W
UHY RO XWR FHJIIRMWX VIW K WR @V S RDMWV K\W D E@H B K D O O MQKIAHI\

IR X Q G DMWMRIDRY/GA/H P D Q BZRUDICH URIXYR LIEWH D U BNBWBIQ@EGD O X H G
ERWK RQOLQH DQG RIIOLQH

7K LUR U H ZIRRJFBUAK DI @Y @ SOHL QWRU H S R WDV H F O DR P R/Q R @ D WIBAM \U \

L Q G L YZLKERXIDED UMBU HR PZ R UIQE H R\W KFHK D IRQRS S U H \Z\KIHRAMM Kl RV H

F KD DQNR U JEAGR Y H U Q FWHFWD/QRW\R F LGIRUDEWDY H F R J @ MR Q X J J O H
D Q\® KUHH V L GRUW IO FZIKHR) D Y L WIXWADHU E X D\W BWV U X8 M. Q DY BIO\ VL FD O

VSDFHV WR HQVXUH WKDW GHPRFUDF\ LV QRW MXVW D FRQFI

$VZ HP R YR U BD0OUH WDWW KW R URAW K$HU DAES U LLAQW RHER Q RIRXGLJLWD O
VW UHHWGA V P DV KVH/HU X PWKRMAWNR L O QUK HWW KHFREHGW R

D O J R RUIAWK M QV@IERZR J H WZKIAW ZQ BVKZHR P HVQ K R X @R P HIDQXA. UDDQYG

W KHP L @RWWM P H Q WKW REXNRM T X DEOXMRDZ R UDKEH H M HYUR LFFBIQL V H
DERYH WKH QRLVH XQDIUDLG DQG XQDSRORJHWLF
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7KK RLWIRR FRKUHVHBQFIKBHS 1$UH J ILRIGR R WRIBK\WQ L TWRIFLR BROLWL
ODQGVFDISNHERQ IDQBRNEWOZ WISK HVERWKDOOBQRSSRUWXQLWI
| RLRX WAKR Y H P HHQWBY/L. D QVBUHH DROIPQ W H U VIHIFFWYIL RKEPHL $U H J LRRIQ/ H Q
L QV KKHH D G O RIQ VSR O LX\SKHIEID D B Q JR EQ @ | OR IH WIVWU L VF RFEDADR W
XQGHUVWDQGLQJ WKH LOWHUVHFWLRO RI 2*%9 DQG WKH ILJ}

, QU H F HHDMWKHK D E'H HDQ R W D E D&V KX R W H F K QIRQHRRIL @ IEVWAZILW R L Q
W K$HU DVEW D WKHW U HEQIG DS BAUL F XHOYDLLEAHQUANQSHU DBES WIXGS U L VZIQH M H

VR FR BIGD QREW IGH. U 5W D & SFODAD$ G Y RI\R D@R E L ORRP®Q L W QWRLFLQJ
GLVVH@QWW HF K Q KORHLRYQE B & H QIR W LY QUBIPV K BVIGHGE) D PRIF V
FLYL@JDJHP &R0 LELVATREK R XM YW KILQY F U HDH/ILE@/FHHF K QIRFOFRY
ZLWMRZ Y HRMF K D O O B Q BRHW KIIR U H PLRAMAM NNV KGHL J IO B @K BK | H F W V
DFFHVVLEGCOREWNXS D Y M IFREDILIQ Q DR Y23 GV W IKGP\RY H P H 8 WYL W H

W KSHR W HROMYW IERKO WRP S R DHISR Q Q& EWS DIU@ WHHBVDG L J OW IVEF D QF \
VLIQLILFDQWO\ LPSDFW WKH UHDFK DQG HITHFWLYHQHVV RI

$Q RWHUMIERDO QN EFK )DF LOQ RWOBR@ARB I K L R URIY L RRHHIDEHFR P H
LQF UHDSALHY DR WE VL J Q L W K D\f /W L ¥ MV\S\M FARRHINQ &H Q G H U
PLQR UZNMR HVEHHOF R\WW B U RHRVQ DK WD V \DRIEEE WK LW VXNHR PSR X Q G H G
E\E URD\G MW HFKIDFO OWQRINAWX U Y H LDOQTEBI QIR I KK EREFH[HUFEV HG
ERWKY H U GRHVODYWEHFR U S R UBX\FKR Q ¥ ¥ BRI W K U FSOAW N @ 9 DXOU L W\
DQEUHRRR IH[S U HVEXNRQKR Q G\HKDHE L @ LMAW L WIRUN YD QIQBG Y RFDW H
HIITHF WG G QR K MWKBH J MEBPSO®RFLR SRQYWURBRBQWFWHUL]HC
Y DU\ IGHIJ U RHIY X W K R U L V> B BLRDFQ. LIFVAPO O H U Y1DX W WKDUF H U BADKVA Y WA
FKDOOSIRWHRELMWMGK HP VE DY HMSVUHFDOD R W RDUENE Y R FIRWL Q J
GHPRFUDWLF YDOXHV DQG JHQGHU HTXDOLW\ FDQ DWWUDFW

, QO L RAMWK HBPWM R B XWH VKD UPWE H COrHHHL® WRH [SHU L RQ BAMWH UV HFW L F
\RXWRYHPHQWWKRS$LIUHILRG QG H UV WEGHELTOKHD O OW R BIMAH
SDUWL RXDDLIDO B/ KSIX U VRIIGM P R F WG\W DIV H HWME R Q W UW BKKWHH
GHY HO RSPRINR E X X B/S\RY W B PVEW U D W IKHDEAS R ZHKUNNLAY ROH P HQ W V
LQ WKHLU UHOHQWOHVYV SXUVXLW RI D MXVW DQG HTXLWDEO
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7KHGLJ ARD@RE LILOQVIOIIDRQ HEDRRUH HGHRPX D OIQW\S W L PILW P
H[HPSOE\IWMKGG HD OMR/@HFD UORZ V '"HFODURMWLIKRQGHSHQRHQFH
&\EHUV SDKFLHFKU R P LIVAHREU QUG W R 8 U H M D®LIERH U FLRRZH YRIUHAUZ R

G H F DG BIWVKY. IVV RADGE L J XWRBW D D@ W F & K WAWR KUAH D OQ WWRHID G
HJDOLRXBEH UDWB BNV HKUDRH WIHROS O DIQ\ESU IBIG D ML M A WRIKD E X V H
GLVFULPVYR QRO BQREHS O R L MDKRILRE T X DROX. @QUEVHSKK \ V [IZARDUMDIGH

J O REDMOLY LIGHF O P L | HRRW\DKE M \E K V- S DIJA. WBLNHY GUHIFHRFSO D V V
'DWMDR, 8 DQ®&1'3 UHYWRO VE L O G HR@GIH DRI QO IZQ MP K Q
VLJQL I LFFROWQHYNOWMERHR Q OW®BR P HIQV S H ALY KGN H Y H FRSKHIGV K L M V
GLJUDSDUWQRB X8 BRH@V K HARK Q VDU PHWK BLIUEW Q Q H FON.MYH WD F \
DQG DFFHVV WR RSSRUWXQLWLHV IRU VRFLDO PRELOLW\ DQC

,ONVKBH$ 1 SUH DLR. WP U § R 6 DIDQUGF R Q FFARLFG L W K KW H H5QU R J WiV V
DGGUHWKHDLM P DEHFRUGRAW URV\D Q QW HXW/@WW W RR UWK L FD
DQERXWKZHWWBWH) DGQ UHVSHFWHL¥IHWK HVS URYHBPHQW V
SHUVLMWHBQY@HLYUEBRADDEVIKOIEMEMHG ZLWRPHQ OHBVNHO\
W E HL Q W HOMHBA M/ R F R Q RIPQHF T XD Q@ E WO WQXRJIDFOR X \WK R GHPRFUDF
PRYHP HQWEHS 1 $U H J IKPDQYKIR Z H YOHHUYY H WDH FHIGOIRIOIREWR BHOD QL]LQJ
DQM P SDDPS O L | LIFOWWSRIEEES U L & @ NK OSIURGHEMYZ D YRINR XWK OHG
DFW LKDNPH U JHGVRH® WG E R D GEIR\R QW KIH R XBOQIEQ O <@ M W O
*HQJOHU ([DPSQB¥OREIEDRYWRYHPE QM. YWIWBMQGRURFFRpV
q1HIHEUXDUWXWLOLRE®B GSD D W IGRUREN WD/DHED F H ERRRBNR ELOL]D W L F
5\DQ

7KBHUHBDOH\PRYGRKRWOVRLQHGQLIREDQYRID FALMRX MREWLY LV W)
GRFXPHRWRIL J WX VIHYES UH DISAMUH YK WRMRIKPBIG LD, 9, &8 6

)H P L PLRMW P H.QWH¥H J VRXKV7 DO D@D =HGODUGLD QVKWKBP\U L
6DXBRPQYVINE ULPDPSDRDO@ DQRPDQLIBUHHGRRYHRH®I IOHFW
W KWW RE H YIH QBL J ISWWD®/ IRDFW LY KDY URXE.KDOQ&WRULH
IDPHQVFKE&ORXIKO $O 6KDULI+RZHWHHDW H U RIEGF W LLYD V P
GRXEOHW®RUDDRWHOGPHL :KLQBWURYWRRQIO D W WRBHDF K
JORERGLH@OR R HUWDWER Q VINFIWRRINGL UBIGIAD W ¥ZD/\ W RD X V H
KD URQREX Q GH K \ V LZFFDUID IGRV D W IKRIDHVMWH F WZILRB@ OLYXQRW RAHK DO O H Q J H \
IDFEG QW H U/ERKWIRR G P HL QW MY 5 8 W HRQ AW L M LM VOKHH JDW L Y H
DVSHFWV RI GLILWDO HQJDJHPHQW LQ WKH FRQWH[W RI WKH
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DW\R DDKGE. S
NHED FWLFHYV
RRBPAXQLFDWF
D AL @RHVKIH
VXFIKORUR]JRY ORQVKLSRXULQLWHEROR S W ILPRAWW B WHHR\D Q
DQXHVPL KDWREVHWYHGEQL|RSHMW G IJDOLVEDDMDBKUHOLPLWHG
WUDQVIRUGWKNHRGRHWKHWHUQHWGRIPH[SUHVVQRWE&HVHJILRQV
HV S HARDOGWZKK BE U LERIQ WURHIS HFER QBN UGIIQWIM K[ X D O QW&
HDUQH[S Y FW DWHKRQM WDIDBEP V*%7,4LVV XHWX U WKRRS B XK@\
EHFRPMH SRWHSRO L WHKDLXIRUWHSUHVRIEYMDRDE&WQ GERQVHUYDWL
SUR S D JD@ER WIDRMW KN QRQOBQUHOLJERYVSHFOMLNWHE "HE
HQDEOHU RI GHPRFUDWLF HIBXBGDMRLQR Q



7KIELIMSDEBWKH$1SUHILWRRH U HIIRIOHE OWNLQ | RUIFCHM MW ULFW LR
DOW MHR Q OV RFHDDQ G \DRIMSHS R Z HW K R2KHP D L Q W RW@® WXR< DK D\ D
DQGHU $FWLDGWRYIRBKQL 1K HP V HOQK BN DAXMQ BV B E OBHO
V\V W RPDAVUEH D S R QDL B IGY ¥ WPK H\D FOIH MWD IOU IDVE K O O H @ X AV

G H | D P DOMDLZR/GX LA D U U H'D DWRHKGR IQUO D BW L YHL WHFHAVLWY IHI@WL\QIH@EV
DGYRFDF\ HIIRUWV 6DHHG +XPDQ 5LJKWV :DWFK D

ORUHRW KAK S S UHR/Y U R QGRHUMDEFG Y R E IPFRGH. J UW DLOGPRMUX IYRAD WRVH U
FHQVREXMQBRVWNYISHHVBODRUFWLYQF /XS QIVROWEROGM QW L D
G H DWHKQ W HEHIQW HRI QEMVRIR®R E L OD [IVESU H DIGADUH Q RE H L Q J
XVHGRDW KIQBLPLQDMMLEMDRIDLOVFWL YRIWWEDY RGP LVLQIRUPDWL
+XPBQJIJKWWFK E 7KIFDWHSKHTD P LIP® F F X SIDHOGH W\ RSHON KLLH/V
W U HZX®I KED Y P S U L \ER,MMMS®RIU A R D O O R OB Q@A W B PIN FUOVDHRP V
LPSHUVRQDWLRQ RU KDFNLQJ OF.HUQDQ DQG 7DKD

7K XOQH WRDEEW L MEXUWWKBDE H U E R MGG R U PIDWYRRQE ORFDLODEOH
OHD & WDWERQ VINFLWRE N VR R B/F N QBX U Y H VOHDFDKQZHR RBN/KY
W K 8IH JYOWP D @ IIHUH HERQ | L GBW U B BIVOO H Y RLE@BGL VVBR.WU QD Q

7 KUG H Y H O RPSIPUHEQVW TSUHIY L DIWRYRKHH FK QR R & WRRLKHYW H U Q H W
UHY H D@IDING VZAHIGH J MRRD B Q PH P E RROMJ HH ®RPFGH VL V\D D@R B
HPSOR\HG IRU UHSUHVVLRQ DQG VXUYHLOODQFH

,QVIGLJUWDWRIKLWHPRQR REWDNWLI QL I LVAOLQW S H FILSIORAW L Q J
\R X QLBIW V H F WHL RIQDLORMKEG $ 1 $U H J L ’KQH VIHF W L DIBRW B WRLIHIQ G H U
HT X DOIDQ/W9% 7, 4) L J K YREHP 8 0 HIGD O OGIOW RY W H QWRLYIH H GFRHHOMR UV KL S
DOQWUYHLERDBHEWS UR SR W\D UR KNERYROGV K BIH Q GH X D O DWD G

F O DAMVXW KHD lYQ V R QU HDHORSS HEQ. J Z W D\OBD IQWEW B BVRU I RWEEK U U H Q W
U H D OZKMHLUAAKLIHQ W HKUDQEHWF R P 1§ R WDKUHHDKOH W I W H UVOHFRAL IGR RYLVE H V
FRQ | WRG WD O GI)OIBIHSIFW H GDQIEXVD IOR W/IWWLDXUFIVBXDO MW MR @ $ O H |
LQWHUSOD\ RI VRFLHWDO DQG GLJLWDO LQHTXDOLWLHV
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, QW KAHR Q WRHILL W H U V HREWRLIRVY DYALKXHS U HRDGL VL Q | R U B RGH.RUEX G
SUR 'S D HDRHGIDADF K D O OTHKGIMHIVE PY& DOYHUWULPHYV 5XL0QG
1LOVVRQ QRWEHD OUW QIHYEU H 3\W B D U H]EKFRK D P E HIRW W HRIXL@W L S O H
FRQIOWHWDIABEWKHNIILQ  WDIF HWKHY R @RWIRFE P B G LIDR PW RIRM
FKDO O B ®XWKRWLHA D BN Q/QEH 5 U MWERS ODWQREE XQ ZDLWRGEDO
GLVLQIRUPDWLRQ XQGHUPLQLQJ DQG VDERWDJLQJ PRYHPHQ

%XWFKHU XQGHUWHRQBIE QL R U LRVS. JRRWMWD Z\WKGHVLQIRUWPDWLF
IXHENGRFPEGDD JRUMWKEBR P RVEX VL PHRGR OD O VHKRRIBRIGO

W K U R QHMDW W HDINE0 R RNWIHWY KH S H ®@WHR F LZHNACDOD BIIGWWIKRLR/G H O
GLVLQIR URBFEILG® P/D G HHIS N FWD U J HDW IWQ I VB /L | LIHBN H Q VL I\ L G
K D U D V WPRILQOMDQABR Q WVKREBQ G L V UKISRVRY HP H (DWW QVF KD 7KH
LPSORAGL VL QIR UKW HRGEFRUMG LQRPHPDQ® QJZDUH  ZKR

V K R KIDWHH 2WS U H\DLGWL P11V il I ODGF VW XADROG LXWWR' K H P& WDLQMGBR Y H O
FRQWHQW ZKLFK DSSHDOV WR XVHUV SUHIHUHQFHV IRU VKD

7 KHWHR FRD DU H DWXHP RIF D G ZK H UDEX G L HIDURHLY Q I @ ROL@F W LY LV W)
KD WHD R@ R QWK LW KW D Y HHRWR XIXKQ 7KILNG DU W LIFXE BMI Y H
FRPP X Q ZWWHR/B L J LONDVOHZKDHAL I G L Y IDGHECRMNT X L S\W R G H QI\I DIV H
LQIRU P B WUHADQ 7KHWWSRQVILEDGIGWHGE VY RQ IR UPYWE RRE FW

G H E D Q/IHW% DAHFRR P S D R KHIMH O X FABQ W WU @ R Q MPIRG W U BIVALHRIQWV
H[WURBPWMAMUHV MUKTHE OR QBIN H VRSLGBIHFEHR Z H YHHYUH @ W 1HBH6

L Q V X U UKHIFYWHAUR. Q JHOLRHED Q R W K HRRP S D QURHIVP R Q VAARWIS\RLFORL B O
UHV SR Q \H\ELFOAZVOW®HN PR F U BWK UHDEMIBQWIGQ IR BN WIBR® W IR U P V
 RVLO@HWVROL ,QUHVSRQWHFKDSYOHGVRBSOHOHBPW W HPW
LQFUHDEH GV HMDEW WKW RN R BDE VDIQBD Q Q8-RA LWGLYFHDIOW L V H P H ¢
W K R WHKH | H FQMADABIBG K H UW B K HBVOHH GKIBIYEHH HTQX H V W LTRZQ MVGV H U

<LQ DQG 1J

7 K H H \QO/R. ELLXD@ RVRVSHAD R DG W LW K ¥ W VW BR PIE®LW L Q | R D OHBOWLORWH

W KBIF F X UPDIRKKIHQ | R U P /K VK@ UIR Z H Y R Q@ F\M U X2\L WK K HDDUG L HQYF H
FRPSURPRLXYM &/ DUJEWH® IR BEPP®DRIPID LRRBKPWQEUHGLELOL)
EHFRPMHWLJQLIERD Q@HGQLM VXYS DU W L SXOQMLRWQWH UV HEXW.IR Q D
IHPLQEZYWRVYWGRIDY LDBR/ME 2HR VR F LBIQELA EW D O OHWY KH\EW L Y LV P
7 K HLIUWW RR P E®W L Q | R D BFEEUWK [ERFRB/Q CRW KK F F R MAKLALR Y H P HEQUW
DOVR IRU PDLQWDLQLQJ WKH LQWHJULW\ DQG HIITHFWLYHQHV



ofo- 1q U of " U] q1( U
"1sof{ 7003 s( (18 -GzqUl

QW KHY RO DQ & \RAGISHIW D 19U Q\DRFE-EIG LDD QWO O RZKBUWRFODLPH C
FRPPLWPRWORPEDWQQEQWLQIR DREWMWSHHEKREYHRA@FUHDVLQJ
LQIOXHQ@WDBDOHH GRRPS HHFKLM | O X KR EH YUDUL ¥R Q F HOUEERW W H
SULY D W LUPYWHIRDBQE HFWDDO R WENEF KDDNH D Q& W FK H U

7KH'$ B DW RBIPRP H B\REZ HRU WHEF X RHHES O RWWHEWRQIRSREBLWLFD
ELDVHV WKHUHE\ FKDOOHQJLQJ WKH GHPRFUDWLF HWKRV W

YURB @ Q W H UD/ERIKWAKR QG IHVUW' S HAF KBHE WHRRVQR/HAVHHIFIKDWDVUSD U W L F X O D |
LPSDFWLRFHG VR DQIGHSS O D W SRIDFEMRJE € B W IGRLLIAHWVDZ L W DVGHE)
<R X 7 XFEIMVW Q@ UR RIQMUHHIDBWREK® DU J KOVB Y R FOFGW KIHK L \RHY LRODW L Q.
FRPPXQKWGMOKEBRWIGRY'SUR SR KNURWLWNSWMIAR R VRW K H
*ORBREWEW K FOVGIY R FIRWHQ B X DIDQ/@/% 7, 4J LIKRYQ VW DIQW B V
V\VW MREFCHIGEBQ VR G X K IV Q R FEIG®HID \G R F X P HE) WX-PEBEQ J K W V
‘DWFK LOOXWHOMNWNWYYRDQ&HS OD WRRSWHR. @D CFHRQWL@GHIL V
UHVHBWREZQGR XQHV KLJKOHWRHDYN O LFD@®EFSHR O LSMHIUADSHIFQWV LY H

GHIL @MU LRRUIIDVQN DMV Q¥ R Q VS R @/IHSS/D L F R WILERMAD GYD QW D J
3DOHVWLQLDQ OLEHUDWLRQ DFWLYLVWYV

)X UW K HWRKRE B HW L B'W BRRME LI H F K Q F O YSWIRY IIW R §JU DWW L P H
DGYHUWLDWRHBREWRRIOH DQTGHZVKDOMRQJ VWDERQWUDVW
ZLWoKDUORZpVYLVRRQLEHWFDBHQUBEBRBHY D F\Q RO D L RLIKHH DFFIK

D F W LEYXDVOWARINDE O HED BWKIDML Q | RAJG IHIR S\CDLON KBIKJ®K )RUR X QJ
LQW H U VIHPW QRWWES 1 $U H J WVRKILSD UW LW X G XEVWQD WHKWLVYLELOLW
R@ U X NRFRBGS 0D W IFRJPM Q V& MR QBIQW[D FH U BPWIRBIOUHV VLR Q\
7KIBLIIUMDO@RL FIR XIOISYEHH HOY SDFRIDP SO LP\R QJIL Q DR ILFHISQ VW H D G
EHFRPIOIQ G ZKBISIRZBUQP LB WHH S O IDRIXW HGHYHR L RWWVK RVIHK WL Q J
IRU HTXDOLW\ DQG MXVWLFH DUH RIWHQ VLOHQFHG RU RYHU



7KHLIIONY L®RRSOHYVRBUDFWHUGIMGD U WICH\O DEILRUGDELOL
T X D RIMH\U YR O6H O H YROIGLIHMHFX Q R S RYIIDBIMEBX OOHU VLJQLILFDQW
LPSDFRXWR Y H P HQWE\WH FIWID@ GIE Q W H U V HFRALIQARRXNUK K IOL Y L G H
QRRDOUH IO IERWQ? \HED F HHMEDMW WIRFLR HEFRBQRBDESIRVILIQJL T X H

FKDOORQFMWALSDVW Y\W K GREYOR\ FIIRWH Q GIH M DEDQIGA 7 , U LIKQ@ NV YV
GHYHORSHG DUHDV ZLWKLQ WKH 6:%$1% UHJLRQ

YRR X QOHW H U VIHPW Q R/GWHBLY P B B © R UMK B RV MP DWW A BWR/H F K Q R R J\
DIIHAMKBEU®EWR P X Q LFFROOAHD RR U D @IEGL V V H ALLGY B WRHDIWHLRRQL Y H O
2UJDQL]DWERQW CHAVHOR S P H Q WL J K OKLR EMK HFVKHD O O K RQ BMWIKUH
PRPHQWEHBI | L FFIDNR X W KP R ¥IGP H QUAH\ LRIQIVR D G HG X DIMHIU®D V W U X F W
HY MQEHR VOGN L B AW LWW U WRH U W DIE QRED/LKQ M/IDH BGLIMSW D & | RWR W L U
DGYRFDF\

7KHVVKELJION WA X DWRHPS O LWRM HQ DDORR X @FW LM DVWERXLO G
SXESAQRWPWGP S GLKHD X VRIIWO M MEHH F H VWNDLMD@ DY L WIKWHMH L W D O
VSDAMHWVXDIREIILFLAKMBEO RR\Q OL PWK B EW W/IRVWANYIHWB F K QIFRQWR J\
DFWLEXWROVHRSRVWKHRPRDULRQY WXHUHDWRLVLQIRUW BEWHRWO
KDUDV VAHIWO Q H W BKEHLA KWADGH GIOW QG \ZKIHISHB W U LORIFBQ G
JHQGHU ELDVHVY DOUHDG\ SRVH VLJQLILFDQW EDUULHUV

0OR U H RW Kot D WLDY L Gl V HBDQV®/ G L WOLIR@ KBQ V' S D $AW YLIQV ¥BHYS$ 1 $
UHJRRQ@D YOH. P DW ABWRR S U H K H @ 8 LW R GIDDIWDY X BJIHDV/GR KRIEFFUH D W L Q J
QHXQRHGIDBGHYHORSLGH Q F i EFDSVHBKQL/L Y VGHHIPAMR B O D RN

| X Q G QIBG Y D @FHFE Q RHOVRSIH. FIYCHER P S DWW & HH\UW ARQQ W HIUVB D U W V
UHVWEWRKQH P L QIDVWMVI Q L REDW IMYX(EV W D @\ B BWR @R W W D
GULYHQ LQVLJKWY D FULWLFDO DVSHFW RI PRGHUQ DFWLYL

,QHV VHQKIHI L V. P DG K6H$ 1 $U H J 1L RYGRWAKIVAND WRWM H F K Q RIDFREHE\R\D/O

L QW H G\HHHRIDW K Q GHHALR Q RIPQHEG X F D WQ R DOIDELWSRIRW L B QI B W W © \
\RXQDWH U VIHPW QR RBWGLIOBE UNBW B G H FRVRLYWHHP HD@QEBE Y R FRIOUW H
FKDQJMQ QF UH BUUIZRDOGG U H WKEYY UG XDOMUQREGHUVWDQGL
RW K HAQHW H U \L N W WDRJERID U JH WRIG\E V L G\IKIHD SIMGE L J LDF B E® VW H U D F\
DQG GDWD DYDLODELOLW\
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‘DOWKHU WDSSURY DO W KUHNRXLIQ HW MEVE H U E M Q OOLHED W S1H HDRXKG
FROO IDBWULN ¥R MR G UB @ DIIGNWIKG U B RS WHQGW KIKK L RHIX Q7K LV
EHKDYXRWUJQLILFHQME DRUR K WK W L SIDVUMIL FXOIIRXERW W H UV HF W LF
|HP L QDOWWK HD W L Y ERYLW W H [G\R GHRD W SIH HF K J D WR. Y WOHQR/O L Q H
DWWDFNV EHDU WKH EUXQW RI VXFK F\EHUEXOO\LQJ OHDGL

& R Q GIARLD G HQYQHW RAHH Q WD DORASKD R YR/X \ KW L B EWWY R Z OMIGD WQ J
Z K L\@ KWHH QR/IFE H O R QU QG W LIVYLPW LIFDHDHR € XV Q R&RMY\R WOMK\L H O G

W K HBPRPR UV HRH QW QBK \WIDKCH D @ MIKEZ H O R QK R @ Bl YRIRIHAL W YR\Z Q

V HRAS U H V V& IRD GHILD QRWRIX WRW LR LMW R PSHORBIGQWD L Q

VWURQUOHHMWHYRPHWWRHSER LRMH O | VD RZK LR B[DFHUBDWHY V

DQG PHQWDO KHDOWK LVVXHV

7KMH Y HRIE YW QLRVX W WLKQH O X HE QIFHHOGDHESX O WEORBIMG R PHOD UWLF X O D L
L QVK6H $ 1 $U H QLIR FKIL J KHOVRHR/Q OK QUID V VPKHOGW U HOVBIBY VP Y Q W
UHSRBWHGRPHQ OHDW K L J KENU QRXWHP\R QH B OBIF W L YYKWVW V

V L W X DWWLHR® UG LRHUQ W H U VIHPW QR DWRW LLYQ/ VOWS/1$ U H J LZRK@® R W
RQPRQWH Q& H Q \E ® 8 CVQ@H [ XD D V \EXEVQ MIRFM K U WMWK VDLRIL O L H V
D Q\& H IKWR Q B Y FIXW WRDIFMQ W MARL W K GURRE 03 )XQE0S B FHHIVH FW LY H O
VLOHQFLQJ WKHP DQG VDERWDJLQJ WKHLU PRYHPHQWYV (UKI

7KHVKDOH@LK Y LWKY) L VYHU X JIDEEG QW H UV HFRALIGRX B W L Y L VW V
7TKHRPELQRWLRBUEXPXOWBOHVVRQBNQGHU KEDWBI\GWFRIHHDIMW H V
KRV WRIQDOHH@HY L U R VKI@AVQ L | LIE D RS\HAW/HLEL GLANG Y R FDIWHHF W LY H O
$G G U HWKIHNN XMW XQ BRUYPR P E DRVQ QUIWD V EXBMQ SR R Y IVKISG.R U W
V\V W WD Q R ZDQIEH\HS\R & &46 H FQ HLHRBNW K HDVFRV L MROWAWRVBIVQ D L H Q F
DQG HQVXULQJ WKHLU YRLFHV UHPDLQ D YLWDO SDUW RI WK
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,QWKGt$1$UHJLRROP HIDF W L BIDVUWA RXCRBIBIOD 1HEU R G HP RR X DV/K\
PRY H P HRGRIMO\WMDR @ L TWHRVFK D O O HHLH YK WSHDQVHUE DXUTFBBRQJ FO\D R N
OHBSEWHR@ER FLR H F ROMIPAFEVWH B VI L IE.B D QIR WP H@RIEL U@V

W KEHJ L WHI™BE 6KDULIKLOK JWWNKHD O HIOB B K DVHRIEQK K L Q @/HKWb
WKUUMZQBHMRQOHQMLURQPHQWMWMHHN%M@%WUQ\RHHMQ

R S W L FSIHVUNISAH] ; IS UVLvmmmwmqmnMMULDUFK\
XWLOLJLQJ Q

7KH GLJLWDO
D EDWWOHJU
DFWLYLVWV
WKH .YLQQD
.YLQQD )RXQ
7KH\ IDFH D
VWUXJJOH
ULJKWV ZKL/(
WKH SHUYD
GLUHFWHG
IXFKVLQJHU
IRXQG WKD WLYLVWYV
DQG KXPDQ IHQGHUV
WKH $UDE
SDUWLFXOQ
ZLWK SHUS
PRYHPHQW
DQG SXQLYV,
ZKDW LV S}
"HVWHUQ
WDUJHWLQ
LQWHQWLHR
IRU KXPDQ



7KHZHRPHQ @ W HQ YLHFFQLWPLDANIAHK/HIPU L RAHD U JIIRVZ Y% 97 K HD D RN
SULRULBAWBSLIR@PHFAMY ROGH J L POEA® U WHK[IDE H U BIKXWWWOHD ORZL Q J
SHU S HWWBDARRAR X Q W BEE) RXIQWE\D W L RRL BRI ORQRQ\PRID\FL O LW D W
HQJDJHP@&RWVH UNVDOWLXEBWR D EXFR\GE HU S H WUBFIR WWR S X Q L W\
ODPRBDVK .DPHL $QRQ\PKRVZH YGIRIHYR SW R WIRP\WIQ R P

VX UY H LVO\DIRQMFNAH. @ D V 6 MODHX SU.D EZIKIH UHHP L @IEWWAL Y K YDB\D O B D
6KHKDE KDYH EHHQ DUUHVWHG IRU WKHLU RQOLQH DFWLYL)\

6:$1$HLQLMIAGXE QWD @FHBX L ORQ QEQBIW RR WRDEUHH O H Q WOH V V
DWWDERNWLOMH\WHEERO LYW HEMORPHQ (UKDLP 7KIDEX®@HDGV
W R DHWRQFHI\Q ¥ KRORMADPG LVFRXUDURBBDQWLFXOBWURQQLQ.
GHPRFDRML R O DM KQP DUQ J KW O R UH QW ] H Q@ R WH DRP HLQD
UHJLBQMFEAEDGR D X W K RQU MWD BHIBW Y HQ H DWLNL WRQ O WEM HD W V
IUHT X HYWDODWYRDO DRYOBAWPHQ  UH S RWUKIDQV RI

ZR P H.@Q@V K$H D/EN DR SN U L R Q PHIGRHO B QBH R W K H.\DHF L GAHLODMDW WAMRL R Q F
RITOLQH WKUHDWV RU DVVDXOWYV

$ VDU HWR D Q@R P HDRQI IBHOW MAHR 0D AR RAWNR U FHRH O | LG RWR W H
IDP LAYV W UR B3N I E@Y O F F Ml X U WZK G QWGHL J UWQ GHY DGGLPLWLQJ
WKRBSRUWRGDWBBGHWZXRH Y H O R SPRHQM-QT & U (,*(

7KRY KR HP DIFWR 9 B R QMI@REMO | S U RPVW 1D /N XW R/ KD RIO HJ D O
VXSS RIWOWLROF RPP X YIXVB'S VBIW | FH Q \GRU WAKHISX WD\ Q Q@Y L QJ
EORFN UHSRUW IXQFWLRQV IRU VDIHW\ <DKD\D DQG ,\HU




21 2
02 0

2 Q O L*GIRIG H
IDFLOMVKD\
VH[>XROUQW D
(XURSH K
SK\V L\FHD)X3
W KUB WWI W LHA
YD U RHWLR @
GLVSURSR
UHJLRIL QI |
IDPHQVFK

7TKHHYRQ®D
HQYLURQP
WKHVH SOI
7KH LQWH
DQG JHQG
GLVEXVVH(
PLUURUYV [
VRFLHWDO
UDFLVP D
FLVQRUPD
YRU H[DPSC
WKH VSUHTI
PLVRJ\QLV
DQG REMH
RQ VRFLDO
D SKHQRP
KLIJKOLJK
E\

$PQHVW)\
,QWHUQDW
7R[LF 7ZWN
LOOXVWUD
DUH RIWH
RQOLQH D
FRXQWHUS



7KLWLWXBWD UW LB R RINRWRX QAW H U VB FW LREMVEES 1 $U H J LRCH
XQLTEK®Q ®IFXOW % B DOVIQ BDRF L D DWRQWK UV J LARIDN HAWK HPL J K O \
VXV FHSMR*ELIWIDF KR P HQ % 4, LQG L Y PG QRO R WILHDIABR P HAQ. W K

G LV D EILDCHHA G H Y0 DRIV N MWDKIR Q OH.[GHH U LL H Q FALKBR W HIDEXIVIHO
81:RPHQ  7KHGLJ1MCDEHYL BFHU L WV FIRGIH Q B/\R4 D HIBOHRIX O X

D QO RR QGH IUH | X UWR A B O L VOKE WO P LIVALRHVR Q OV R SISRQ &/
UHVRXUFHV HVSHFLDOO\ IRU WKRVH LQ UXUDO RU LPSRYHUL

7KBUL WHWW R UOWRQH X T MDD HRDGBHH VS H FL DRPAK B R B B BW K
H[DFHUWBWMNXVIHFKBHVWHUQ FRQVFUHMMIPIRUFHB B QI Q VW
DEXVER & WOIMZIRPH @V KeH $ 1 $U H J LYR@® Q HWR B 6 KH RIQHD® & KV H

& X O WXXDODE H DA@ K\DMH P LBDH Q IER® WIHG MUH V W M WOUIEHD KD YCH. | H
W K U H D MPHS@LLE IDW KBR IEF R Q WHRIK\L Q F LKAR. @RIUO QU D F N:AHEL O
JRXQGDWLRQ

7KIB X DA R M KH W H. Q@MU RHE DQLW N L GHOMA L QM/DVLIQLILFDQW
H[S D QWG K& DFEIKH P L @ RW\W@\M @ R E WY RLOYF U HYD WH & DB/U R/ XOMOWILI ®f
RQODBMUHY H FO HEID LKW KSHU L WDHFERY R & L J K O L WKKIML\OR K/ W D W H
VXUYHLOPHRLFH)RURX QD W H U VHIFWLLRRWBAY/1 $U H J LQROIDY L IWWILD J
G LJDWRRD S KT UMRRY R Q | U R @\ BCBEL THKHD O O E XMIBIR UNW@ZD U G V
FUHDWLQJ VDIHU DQG PRUH LQFOXVLYH RQOLQH VSDFHYV
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7KURXH W D HOWHWMGWV X GAHHE O RWIKFHK D O O B Q BHHW L OR K6Q B HIAFINAL Y L V W\
IDFLEHQVRUNMKIHUDWWMP@®NYDBSHUFXVFVURWYVULRRXYX QWILQE V
SODWIRUPV LQFOXGLQJ ,QVWDJUDP 7ZLWWHU DQG )DFHERF

7 K IF D WHV X & QHFZDFG EH U DDVW D@ M WUZINDNHQ Q Q 1 O X HQWH DOH F W L |
IHP L GDDW RRUPVW DD G PR FIRURPH Q M K@V D E L FLQE HDINE R MF K

X QG HUVWRHXYQH U REG DLIWERNY P D R QWAW HPS U H V, QL RDY K H
"RPHQLIHUHRBPRY HRWGS D UNWEHK UGH L QD K\$P L Q4H P S WIMK H
FUXBURRMRFRBGLO®RELORLFMWQAYQEKWH Y FEBVHT XMMABAMQFOXGLQJ
V X U'Y H LIOFCED@RAHRD WREQ OK WD V VIAKHEDWH DIVG MR K O LW KM.XD H RF L Q J
3DOHVW RQ ERED MORIZ W KGL J VX B 85U HR/ID E R/QY QWKWK D O ORIIQ JH V
DGYRF DRUEIDRR F Y DW BR\GH Q GHHIK D DR WIDVED F N GRURISQ VR DQIGL S
YLROH@KIE DA R F X YR QV K5 LINGI* % ® P L GWKAR X Q WP DWQ L \WWD UV D)
UHYHIKGERR S OBIW H U R NRWER Q WXQMEF®R Q R RUMFX KDWY B /H WAEKDHV H
WKUKNBDME\ZRPHRQ O LQH\SW KWHHV XU RIWRKEH7RRRY H RHOME

L QLW LOWNIBNGHHSVEX U D5V VD 8 8 O/ L\S R WO W.KRHWL WIRFEDHI R F PBIG L Q
FKDOONEIXQM®ROBQBPSOQIRPHQ R/L FGWV SDWINQN HWBGDVVPHQW
DQEODRRRP S UHK® B3N®RA HIRWH RIQDIND/G DEER Q VW H € 1/ WDR/WWWK\H

V. W YGGHHOWQ W RHL W X ID@DLXEIID EAKDH G H V YIWAWH. Q D BQ®A2W% D FW LY LV W
OLANRXMBO® W K 8 RGOAH Y HUHHE) F X V VR BVGWDIGUY R FIDFFO X VW KID\S L Q J
EHWZ&H DO MZ R UNY® KHH D R IGAL Y IGND\U RIBEMEGZ R P H X X/P DUQ J K W V
GHIHQGHUYV
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6 KDUZMDNHQ D DQ QIO XHDWH D\DHPW SR@MR RQ P W DG H G PRMDRV H G

DGYRFIIR®WROB QL KWDELF VISHDINL[BWH U L B\QLFIHGE FLEBLQ WRVQV D F N
1RY HP E MK 6KDUAINDNHQ E 7KHWWDFNBD WK D FIND WK H

SO D W IRAPR WQ W \DLATBER VINQIER Q VEHDOWE FWRVL @ F HGWKLIFR BEHD W W D F N
R Q6D UZ DN D N} D @ RWKXDAMW 16 L J L %Y DUQ Q ERXERABQWW WIRE /HDQ REH U 1 X O
YR LEGV K H P L\PLRY H P 1$ QRAL V W R WIEFKIDMMER V WK/L FIKUH V H QHDHBY
DGYRMIFBRPP X GILQND JH ZHOQIL S HRX W H D YDLYQRILEW KGIL J L WPLOQ L V W
GLVFRXR®E R KRW WDV SHF L DADH.IEG H UWRBW H Q@ Y U WD QW L R
V X F F H VV HYOBWHIHFF R OQIRAL VDIS R U VRIVR IQH P L MUNFKHAR Q FXUUH QW
V W UDLHF ROV [ZRHQAD L W DIWMIGSAA U S H WRIDUMWR DY J Q L MWD Q WHIL Q V W
GLJLWDO RSSUHVVLRQ

) D WU RPH L\YLJO H QVFKEHG D WIRB\EFR P P X GMLUAD\Q V MR KLIRYEFE Q @/MVURD O O\ L Q J
FUNRBR QW DFXH. K VHY MIQL J K O L\WKMDHAGH R M/LKWIV U X3 I D HO\WWW H P L F

RSSUHWOLRWL ZX WEDQ@\U L DUDFKHYRW QG H WVOKRARHGLIIRABRBHLND
Z D/INH QLW VD RIGVEW U F HL K BVBE XYWV K R WWVLDXUFIVBO@RIDHWHV XQERRAQ O \
H[HP S ONKBHOQHUR E L 0 DWW BEYXIVPY ® O X WWAKHD W HINQE&NRHH UP L Q D W
RILW H UV H FRVALLRPLRYOW P HQWKID FRIG L J IMXB O UH VORLIRIND D NH Q p V
H[SH U IMHURHDW H V W IVRRHGO\Z D Y (S LRJIIH/P L @ IEVWNZKLRGW V $ D WIHQ J

F K D O OLH@W KH\J U\W D PFPQ WW R & ¥ R FROHIAT B DODDQMBK\Y WK BE@ F LGHIQQVR U F H V
W K@H FHV YR MR\E X GWJ IMHFG B HW V XDOIG H IO P H Z RN WDHFFWAL Y LV W
SODWIRUPV DQG WKHLU LQYDOXDEOH ZRUN

@ swE{qlsi W&11({q

JURRIVQp SUBRBHPRFUDHFHRYHPW®WH g FPHQLIBUHHGRIFPILQLVW
PRYHP M&VUEWGRX UGRHL QD K \3P L QA KGHL J IZ\R D IOIE H HOZ D W R
PRELFWIHDIQIBON 8S UMNMMPHQVFIE SEDGL ,Q ,UDGUDQL]HQV
E\SDVWHKGE RY H U Q BDK@MURBLGADY R RVAKR. 5 LVDHPWM V V D I IQU RW B K
7 Z L WBMN B O X WS IRKYDOGZLD0UH @ R W M V WDLREOAOH U Q EW L G BDRKDQ W X P
W K U RAKZHB QB WR\DB D W D RWMSM BB ULQQRZ DQILFNHULFELWHG
LORIKDQL]DGHKQ ZHVD ZW KXWVR VR FP B QU B V XWKERX LYWW V H Q WL D C
U RIO@ID L WIZQQUHMD W K BIQBS U H G R © X P H QIR D FAFLRRXID W H GWAGR. IVQ
'XULWEWY PHW LYQWIK® Y B F PG QR E V W DRI BHODL V K PRIQ W V
W K ISIUGRH P R F RDF\DG W L YOLQ/® K E B WHW XHE[\S O RUXHPKW U X ZILOMRK H
LQWHUVHFWLRQ RI 2*%9
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) R O O RIZ KDJIUMHOMX U GRHDWD K \$[P L € \W KiPLR U DR VIXFGHGRHRP S X OK\L RIWD\E
O D B D MIRQW LU JRPY-RRW D03\ R X WAKS & W HWSMMNDKE) R X JKIEX WM W D O
DHVYWEHG NLOBDWMEVWHXIRIWEHRMW /DMQVFK E,UBQPDQ
S5LIKWV 7 KH QW HZBB @R XGAR Z B\ W K\HW DLW W H SRR SV L Y L VW V
PRE L O IWVH\QAJ ULGFW/HDGRFHHE U R F N RG PBIG D) ERP PXKD WS RWIRUP V

L Q F U HDX/UL YQH DARTER § F HVLRQQA WY GIKRY R RINU@/Q OFLIDAHS D L).UGNH G R P
+RXVH 7KRRYHPHDMWHR[DP ROMMKHK W H U F RXDQWRESHRGG HPRFUDF

DQGRPHQRYRWYH P HQZWD & K ) W H U VGBI QM. IR QMRS G H U W WRI)DE Q H
JHQGHU EDVHG YLROHQFH HQGXUHG E\ ZRPHQ DFWLYLVWV L¢

E{qls d37s iW-o

,ZUDAWKMWELJIJIBVYWY ROKAR UIRE R P HVOR X U Q D (ZIHVUHV U HE XVUHUWEK H
g:RPHQLIHUHHGRRIYHPHQWHDQDFFXVWHESUHDSURIDIDQGD
HISHULNOIFXITEXNV@ULVROSRUMWMKIBRWGHUN 7KR DK U HVAWOX G H
1LORRDBHGBKR HSRHFALOE/H DDV BB BRKD P PPDIGCRI HSWRIGPLQLpV
IXQHUDO S5HXWHUYV SHSRUWHUV :LWKRXW %RUGHUV

*RYHUQPHQW 6XUYHLOODQFH DQG +DUDVVPHQW

,UD QLY R R UKLIWEH U V LL\AWHINSL ALK Q R CCREIL O 11 WO GVHHLE ¥ DR/ G IB@E W W
ZRPHIGJL UWKURQEKRUD V VIPENQIQGLVL QIR BBPMLERU GMR

VL O H@EH VF WHKGIEW L Y& V2P QGOHYHU\ 7K HDUNHQ RWV@R VS, SRZHUHG
W H F K Q RHD BID F LUDHOF R J Q R IGRHGDINQLBAD UZ R VHIDF W L VR.W\K MRLQUO L Q H
FDPSDLJQV DQG YLRODWLQJ WKH FRXQWU\pV KLMDE ODZV -F

BRFLDO OHGLD

‘RPH&D YR WHHHQU U HNRDISG HDLUX QYHE RRBRNYR FEEIGBBIHPLQJO\
KDUP GHRW RVBR EVMHDMW FRE® P X QXWGE HPRRBIYAL BRQVHTXHQFH)
H V HW KLLOH P L QIFWYALR Q VBB SV D VAK R D VP S U LODR @IS ¥ RRKRHKID Y L Q J
EUHDNIDVW ZLWKRXW D KLMDE ZHQW YLUDO /HYLQH

6WDWH %DFNHG +DFNLQJ

,Q  +XPDILJIKWWRKISRWWE® QLP®YHUQPHQ WDEDRNII W NMILHG
$37 RBGKDUPLQYWDQ JPARRA B Q) VJ KW VH Q @HKM QIHJLFRRPSURPLVLQ.
K HH® D DD® H Q V G\ WDH K O LW KAWL @ ERAUP S U RAHHFGRJHNAK\UIHQAMGW U R Q JH U
*PDLO DFFRXQW ZDUQLQJV )DU
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7K D JHRIG LJ LIASIDA VKIOHPIDGSIHG L | 1 LIRXUR YWY R L FMHE/HK H D 6 B F IPINGE L D

S O D W IFRRUPW LER QID®I GV MUHYALROPIS D Q UMNKSU LPDYMQWHR QAR UR|

H[S U H VEXUWRKEB UDHF W IEYOH-RIFW KYER L REBYD O H V \B DEBIKIRRWMR UVHW D QGSL Q J
ZLBROHV\WWPQOBQ 6LQWHEHJLQRIMWXH QR FIQFW R E H UN K KWK
EHHIP D UNHEF U QVIKHL OH RFAMOHVWE WL ZQVWR X VORW KIR UHIUR QW
H[SHUL FRPISRX BIGHGOGKGW WK HQ W H U VIHGRQ R RIB\DMMV XGH O Y H V
LQWR QWHUREBEW® RWG KMV U X RIAHAVH U VVHRIKWRIRRY GIPBR G HP RFUD F\
LD HVWWIBL Q MAKRHX O W L | B K B B/WHER N3 IDROQH V W R (YRDBQE K IO L H V
HV S HPW R BROWR X @IF WL B IQVGW W S O L FR@WIKRHRIKR\G HRF U Y\ DR B G
JHQGHU HTXDOLW\

6RFLDO OHGLD &HQVRUVKLS
30DWIGUMNHERRIQVWDKDBPFHGFXVDRERQVRSJIR)3IDOHVWLQI
FRQW)HQWD | WID 7 K LL\Q F O X @ FLVGOH. @AM V S H RWI RIK GIVH Z VHW ZR U N

D QW U J HMHHG/ R B 13RI0H V W R X U QEDQIRFWWL\B DWW/ WX GDHISR UINRR) J
*D]D )DWDIWD E

6KDGRZEDQQLQJ
$OOHJRWKRGR ZE RG@GIMLODN (RN W DD QBLPN 7 BONR @ LI WKU-H P RRYID O
SUR 3DO+FFRW\L\@1II;REM3 LVSURSR@WW)(V@:RPHB@G%74DFWLYLVW\

'L VO R OE VY
WKH GL

%ODFN ) KLS
7TKIFHQV WFRH HV
LQWHUYV GLIJLWDO
VXS SUHH DHVWLQLE
IUHHGRH LWDO DSI
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7KHILROQF I EDWRUDPOKRBRFXPHDWHGLER QO KDMWIS$ HHF® G
LQFLW HDRPQ@B WH VW ZRWB QNI Q IWS RDQPNR QIR PEMQ G+ % 7 4
LQGLYSGRROWERDPOHK RIGR F X P HOQWVMARQKMHYE H HOFGIGQ FLWHP H Q)
ZHWEDVRGROIBY DV R Q D FLIDIMDQW KHH P D LLLRDIXKHHE) EDVRIGH Q F H
DQGBGHOLYLROBORBRWKHKNQ 7KHHVHDURIGHU 94 ROHB®B HQ VW
3DOHVVRIPMHIDW K HJ L WD DPOHK DDQDOWKIKHQRRPH® BR U

3D O H VD QEK B QN KDERKKMR W KSHD U W L F H SFRQ@QW WRQGIBEQW 8 VWD QF H V
RIDWD FRNGZ RPIQ WL JKOMVYHQ GBIGW DWKU HEBW @ H S R UMKHIBLQGLQJV
KLJK®ZRUN W QHREE% I L WW KBR Q VRIW Y8HD O H V WW XY H S B O WR

HP S KD WALAHGNVRR P ERDQNOK_ W $1H HDRK® KEHK D O OLHERU i MW IDQIKU HIHQ G
IDLU RQOLQH VSDFH IRU 3DOHVWLQLDQ \RXWK DPOHK E

7KFH Q VR IDVELD H @ BLURIB\DVDLYRLLIKIVYEHH HDE D X MRHR Q F HZUQVRFLD O
PHGEDDW FRHLAB F X RHIZRZS O DRIVJDQHPFRGLVSUR SR BWQ R R D MQHIC
FUL\8 HODOLYREDIQ SDQRO)DWD IWB 7K A H QIARKDLGEX S S U HNDFIHRQ
E\3 0 HV WRXNDRW LY QWBWE DWW Bl VW L AXKGDEHOR F CRUH Q BUH U B WY @
GHPRF WDFYEHJ R | RIXFE3 L FDN\W HR Q J R E Q YWDAI © H@ VMM Q 6 IQRRQ O \
KLQGWHKLEIG Y R FHD FR B WIVO M RD F H U WKW BW J L Q D DE@ERDWK KRIQ) IDW SO0

S K\ V LIFIDIDCRW RRSIW K QW P H USRUKR/P L [HHPQ W LRLVKHDWEHH HVQ. O RI QWK H
VW U X RIZDHOH VAR H @@G R V V D UK L QWK B DD W KFDWRMGSR Z MR U L Q J
FULWY VBB W KB O K B YWHHK E SRR H O HRI\D WRHE YWH. G H OHL Q@ S1IWW H
W K HAKID 9 Q BHD\D H V \WW RQMMWRG 8 RY@\W A HW KR BR L\RH QD U U DWIGY H V
UHVLVW RSSUHVVLRQ
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6 XGDQRWY ZWKOHEHFRPRUGL BN NUKID VMZ HH NOWH D G WDR Q R IW K H

ZR U QRUN/XB QL WPWUIL PR G HUIQPID Q QR XD\WMH®&1 S5HOLHI:HE

G LV S OPREWIHIR $IQW H UIDTCOOMH WEBRODPD Q@\ULP$S7 XUNH\ ZLWK
HWKQULEOHYEBFRQFHQAPEHIHWXWHUV*HQGHU EDR/GIEQFHODUO\

KDVSLMHER G XPL@GE RIKEW G RHWY F WALIPGR Z K R B UHQ D B/@H SW K W

L Q F L GHRHWE/QW I 2 - L W RALKPHD PGIL CRH % 9V X UV KEH Q H DUFR V@ H

L QW H@EFHR\P S DIV H U VK @iE REP\S O QEEDH \ RWY BNV W H B D WG DIGG H

6X G MMERQF OPE MANRUMNKW R F D@ F R Q RIRQLNEX VWS RKWW EDWHKGHH SR U W

H[DP L @LGJ IHWV/DOXR F R B HMRBEQ OLKMG HU EIDRVHBBXED®IQGHU, 7
D

$FFRUWRMHRSJZR P H@ XA HOPR X WRKJ G R1B QW K | XKID U WIRQIEQ
.DGXWWBKE D S IFWW B R X WRKU [RD U$U H Y HQ WRIZQ L\QRID U W S R R IBHRP
DFFHVVLQJ WKH LQWHUQHW IUHHO\



‘R P HQQV K ROYHDIUHDIWIDESX Q L V K RWK@®BE Q GG H DAMEKH F LDLOMKK H

L QW H U F RFFRRQAGEDNYIEH Q p RQURRYGZR P H Qb M H ®RORED | RIP\O LQVHH Y HU D O
F DV MAKKLIVE/H HVIX V VZ IL MAVKKG DRUF U H DENHLKQDIY [EROD QIMEKIDRAK R & S RV KA
FRPPXQ EWCHWHPIWR O O HE RIREXV RBS V. EXV YILIR@ V. KL J K OWXKHW
VHYHRIZAWZ KHZRP HDWUED Q QURPK D UL KR BU Q RRQD Q RSl WHIIDWHR

F U H B WHHX G RWBY\RILIEF R J Q QWD ERVQOEZQ W K W L JDRDL\R@RP\HIH VR B W

W K B BIQS H U LEHX@FOHE IOPIF NP IO W IIWED U D V \ORH-DEBMKIAE L V F R QWKIHQ XIH
HQJDJHPHQW RQOLQH DQG WR IHDU IRU WKHLU OLYHYV

$VRIWKIQIK O L MKKWH GRHV R F [PING KD YA Q D E D*H45Z K H BHH U S H WIJWDIW R U V
WDUJHWOQHUDREXSPZD QWWGHVY , QW KRD VRH6 X GODLAN[SD QB Y
EH\RBPIBURQ O% QHV MEBFHN HUMR R WHR F LADXGD WDXQIEFAR Q RFAKLIFOO H Q JH V
WKD®ER P S OB | MURVKMK UHRDPM Q FHHQGH U, E , 1Q RA/RQU RD\PH G
WKRRVARPHQDPHORPE X WDJAIDQK DUW R NIFRR U FEAB/ KNREDRQR@ P L O\

F L U FADRHEA/ WIDRID Y ID@R Q BS QH V FREA H Q,\@ IDWW/KLHQJ D V W URXW WX U H
LQIRUPDW MWAHTE X G VOV W\N PPR 89V H ¥ R FANDQ 8 Q D EMFYO WVRXQ R
FRQVHTXRROBYIQRHO BRE BR\EH UV HF D@R MARAW L P L @D % BY ® D V

QR/ RAXGEG G HDK IQFK/Q S H GBWLL $\H WW R MV R MWH@\E F R X DMIBEI@ S RQV LE O
| R WHKLFA E DWW W BBFBNAR [ 6 X G YQVKDWO R @D W RR, WL \E HFR PR.RU H

G D Q J HEARXGDI\R DR P HADRS HID D LEDW WD DYSR Y D | 10 H VRHQONLQHG L Q J

V D NHS D FLRWD WH HFOVTHAL WRJ IR LV L Q IR URREHERMH V V D QMBGRR Q I\ RF W
ZRUVHQ LQ PDQ\ SDUWV RI WKH FRXQWU\

,QXO\ _-HDPSWJIISGYR[ DSURPLDRIMNMYANV DWW M(DVRGEH U
)DFHERRKNR K QRVGRW X P H @\ U &/ BIHF X LRLWAHAMY H Y HARIP® H R WH/G
ERG\ VK DRLQIMBMAVDIEY L P LIGHDW W KALKHD PYHH WVQK H ) U H H GRROP
W KIH WX G BB SRVL JK O LK R R ¥IEU H P L MLPVWINSApL YZOFY L R O B \WIHD®! H

)DEFHERRIHD P 56X G D QRPH®J D L O IVMEKEDWK 053 K L S W\RZXLUNKARKKHAL U
FRQ VBI@GLINIX RWH Y LOMDQGEHOLJURBGRPKRX&KDULI 7KHVH
DUH[DPSDPR QXX Q G IPHRAW K 5 RU WWKBIL U B FAMRDE R P H GpM. Y@ G
SUHV RDEHQD FMUWLFOH WD FNOGHSF QIQQH H ®RRIPS U H VALLGWN H
HYHRWS UL QIR OLLNER P HEH LW KA-R VIW | H FMWHEGH FNNOR DK R IVK L V
SDW\RHDW®P & Q| OB WM WVGRIP[S U H VD/QB®I R UPDWLLRE@W XDO W L H
HY HQ W X Bl OWi/N/6 DIFRHE Q OK.WD V DRIMGD WRO R X  UMISRGWEHUE X O O\L Q
RZPHQBXGDO@A6XGDQ VKD WKHRERXERPHO FW KKK URIRR/QR X U

NLOOLQJ DQG IRUFHG PDUULDJH DIWHU LQWLPDWH YLGHRYV K

+RZHYHWLVWRVKRBXG VAR XQ@RP H®RQWWNEQ KN KX U G\W KDRWPZHL W K
H[LVWLWDIRSSUHWVVLW B KHX HOK i QW H U V HE WQ RIMEWKY K L U
VROLGBDEWYE.D WENGODNQQH G D W MGHIDY WMEDIOXR\Q OKLIUWD V VP H Q W
HPHURBGIEQHX G D @HRWPH €[S RV H D K BREDY MM BXYWHHERD R P HAOR S H D N
XSDJD LW K WDW D DMK DIHUVRYRYYHQW BBIO N MMHEVHRHJIDO
IUDPHZRUNV OHJLVODWLRQ DQG VRFLDO VXSSRUW \RXQJ ZF
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,QUH F NIQDVMB\D X 6 UD KUDZL W QHBVMN O IR *% 981 :RPHQ GHVSLWH
VW UL QDHRYM P L Q B ® EIKE @ LA/D WHNV XGH O Y € W RKD UV K D CDLAVEG
ZRPHQWKGL JMSRBH[IS O RWK B D J GD QAW H EHQWFAHRAY IODID\QW K H
SUHYDOHQFH RI 2*%9

/HIDO )UDPHZRUN YV 5HDOLW\

6 D X$UD EDE[S OQ B DWD LRYQYOM.IQRHO B QKEIHU D V WPKHIFMRIKHAKF K QRO R J )\
E XK UXRQ GH DU HERGALV | HWU\WM RBWW\H S R\& W ,& HRQ URY, Q W HIR@MMWHU QD QF H
,QQR Y DUMLYRHPIOD/'WR 6 DX §UD EZRPHKD YH{ SHU L W@ PHRURIRQOLQH
KDUPLWK DWW U WERY U QWW K@H Q & 18 bl Q$\OL]\W KDJ@SEDK D UE L7 K H
GLVF U HESDNZNHEV® Y LY QR &N D UWPW Q WKLY F WFHRHY HIRBH | TH FW L Y H
LPSOHPHQWDWLRQ DQG DZDUHQHVV %DLOH\ DQG 6WHYHYV

7KH LPSDFW RQ OHQWDO +HDOWK
$FFRUGRQY, IVQGLQJIRIZRP HOHV S R QUAHSRMAKE &R HIQ W B DD DWK

Q H J D W PSHERALHG L GRHRIMDN. IBIPK W RCFH Q WHD@O EVE QU VSERE W

2 * % AV K R MW HRHX/Q Q R WSLFRIGF H U Q LRJIY L F WA.IPGVRUWFBR XWR Q\R Q H
IROORZLQJ WKH LQFLGHQW H[SRVLQJ D JDS LQ VXSSRUW V\\

$FWLYLVP 8QGHU 7KUHDW /RXMDLQ $0 +DWKORXO V 2UGHD
IRXMPBEQWKOBYRP L QBIQEEW LYRWMBURP L Q HRKMHHHDUOBYWRF D F\

D J D LIHMQ/G H (& EIDWARHJ L PR QIGHAD RRQY KHHQ IS IW KPHD G B U D Q V \KAVEHP
6DXGUL I UDWDQL QOD\ /IRXMDLGHWDRLQEBISQGFRPPXQRBDGR
ZHHRMROWQ\R UFX® UJIHD U UH/S\D BEWZ L GHWD FNR &RP HOFWLYLVW)
ZKRHUWHH P D QIKIQE D PHIQMEMIL KHL P S U L VR (RHPE QW KIDREBU H G
QRRWQ SK\V LIFDXE N0 R \F KR OW RUGRED X WH UV 5H S RWUXWI\ MAMVD W
V-KED V X E M NBMRLBIQX FIGLE G DOVIH Q BIE\K B EINGGD WH UERRUWKGIW PR U F
VKHD F W@ [ XKODOU D V \DRHEYW OMK N H Y HRIK WW U H D WP QWIZ DN QW@ J

RW KHK & D UMBK D O \HEHMW DEQRVRBEK HQJGBRWIXQG $0O VXODPL

'HVSUWREROEFQGH P D QRIMHWH O H R X MHE® Q W K DIRWKDQ W HDEFHHIBU O \
VUIHDUGULERGDXBRXUWWFHPEHU7KRAK D UDHVLKHUYFORXBWGY LWL
V X FIKWF R Q W O RW HIQ RX U Q DU WMHVRABR\GLSIE\D M RIEW KSH) LW B W LR Q &

XV LQRERH GWIRU L W KBHD] XIGRLY H U Q-PHHLPVS U L V RUHRGHRIAN Z DW KW R X J K
WKH LQWHUQDWLRQDO FRPPXQLW\ KLJKOLJKWLQJ WKH ULVN
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TKRJIJRIFQN}NRYRXDDDKWDBIMAMID 6 KHKQEUDDO *KRP XKQISAHUBFRUH
GLVWXYEW@RHNIDOW HRMHELRHDQEQ MY MWAIH Q FIHNVG\ZRPHIQ6D XG L
SUDERWKHQUDJIJHP@&QWMWSED® Ho2 + 5 , @BXIXVW IRXDD 4DKWDQ
UHFHDYHBDWLVRQWBQIE H\HDMWU EDHRO BK D U g FRPV\SHUGI SDULQJ
S X E O L WYKNWR B DWWIHR.MWIHED U PWEX E R UGRHDO L Q HO XNZIHIAW B W
® U
ROYHG
DR
DW
JHV
FUHDW
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*HQGHU ¥ELDR/GFENMDE W U Y VK IDYGRRYZMWUOCH. RH ¥\ S WA RRHIQQ [ LOW K B IML Q.
G D HQ 8H. H GRRQVWHV U B BIBY KYHD S D RWHKRD O BISFAFR UGBS I
VWXBQOKQHDVWPKRWBEHHRPK WLPPRUBLNWEHGLUHBWRGBH Q
GHVSLWH ZRPHQ EHLQJ OHVV OLNHO\ WR XVH WKH ,QWHUC

Q&\EHU 7HUURULVPr (J\SWLDQ )HPLQLVW /HDGHUV- - 7DUJHWH.C
YHP L R QWHDW PQWBGYRABRWRRFH QM KFMSMWHT X HOMERMHPVHO Y H \
V X E M HFFR\DHOG. ALARKE/D P S Y D.GGD U D V \DAFFKIGWDW WRREARE GEDDW IRUPV
7KB UV HRODMNWOGFRPSBED¥NKQWSHHGEKIDP DDMIRYPLRQ &RQVHQVXI
,QWLPDDNH &, DEXVHIFRQVHTXRYKHXVVDXPWAWRBH\RWEELILWDO
UHD O®RK D U D VR/INWHRW R/ KHH W HRQAW U F X GSHIW V@ § DRW PR® D J FD\WQ G
YLGHRRYRFPBIG BD DW | RKIPARRQ OQ Y D\ K8\ L YADIW\K HARP HEX VO V R
H[SR VW KHRP RV D Q JWK® HRD $MA V L FDROO H @ BHD V W QAR X Q RHW K H
6XSHUZRPWQZWUPRH G LIDWAM DF WAHE. W DS R\DW6 D OPUH D BERX W
SRO\JD®X S HRH®@ 6DPLYDGADGLRXQ ®HIR O\ J RARQ WKUILREH U
)DFHERREHQSH UV R DPROXQAWSH Q@ GH.GPEXUDQH SR BIVR IEHBD X V H
VKH FULWLFL]HG (J\SWLDQ ODZV VKH GHHPHG XQIDLU WRZDU

$ QRW R HLRKRIV X FW D U J K BWHIBY \LRRIEQWH UAYKHLERW KKH O H JRKCDPQ Q H O
QDPHBVKPEOWRWANKDQ PHPEHWDWDO 7K IE\W D QWBHT L I RFFDXW @1\

R QN D U J 8 MUBEMR X @R P HHOQ J D LI)E P L DLG/WR ROFRF@ H G 7K UR X J K

RUFKHVADPBOY G VK PHOHMELV FRXUDORPYVRFZDWROB Q L\ KW V
FDXVWKHUFRE\DIVHQY L URRIP®\Y WP IDGIGMLERY K RO/OL QURR LWK HL U
VXSSRUW IRU JHQGHU HTXDOLW\

i "f {G'{q3z1QIsalFlill i & qlE{zf@m

% HIRUHVH[ XD DV \ZPRRWH F R J Q MFWGL R 8 G(H US WOD QD]R XINQ G
9DQGHUYHH®RXW KI ORLGOR.R/YWH P HKDAV@IH Q R X QVAKHHG H | | H F WELHYLH

V HF XD QWM [ XKOODU D V \CPIHERWZOL Q@ F DHR IV H [ XIDVOV DK IORIVEI §) H@V K H

7D K WX DAMHU [EQID H E LRDAV HR Q G H\DIVL\F WMR HO DZD \D P H Q CCHIGW K H
VHQWERWHR Q DIQED UVIKRHEHUS HWHOMWRHYD 'HVSIWKEVYRJIUHVV
ZRP H QL YK VR D W WY DDV L \AD IBRIWAKIAK R U B R BKI H FMPLSYGIH PHR W D W L |
WKLV DPHQGHG ODZ
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,QUHV S RVQRVKIHU HY DR M B P4CD0U D V \DRRHKSHAVH U LEFDLYY HIUY DWINRG H H Q
$VKUDMW X ®RKWAL P H H CD/MQHG/ W IDJFUFIRRY B 6 RR GRIW KPR VAR W R UL R X V
KDUDW/@ADRS 3K P HEDVEDNIDOVK  7KH P S IRAMKLQYL WZ DWALY MW/
D Q &L JGFD @ MWWMKKSD JHD U QBRMHU RO O RZMNRP® UHHHNDGHHQ
$VKUBIIRQRRQ OHEBR KIHU UR ¥ VNELX VO U R L J QA MVBHHS RFRR Y HP HQ W
LQVSLULQJ (J\SWLDQ ZRPHQ WR EUHDN WKHLU VLOHQFH

7 KBV V DXROGL 6 HWH. D RUEYHRI QTS O D W RRQLLPP LDQQWGK D P DQUQUQBLYLG XD
WBG U HAVUR DMGHXRI IE L V F U L POLQ@GEHWWILYRERHR Q V W WBOAE-DGE W D B T &L WK
IRURFHR Y LVOXE DS @ BW RWVW D XWDRBH P HWF U H HQW RERU W Z\RRU N
HQJDBRIUWKDQ IROORZEEXLDBDUHOQHRWHGXDIOROMQIBHQVW
ZRP HTDK W DW H® UPINV@WS H U L B \DHF PIGOLMVD/E IR 1S X D WALRHV] HDGH\M RS U
FRPSUHKE B PHDN XWRNI HIZRB E Q VI KM S WO LW L\DXAKBHNVY D X O W
3 R O LGP R Q VIWKSIRW/HH RARLDADE Q B W \R B P '8 R ZIMQI% Q LOVIHD L QI [X D O
YLROHQFH

"{s"i3oys

7K D VW X GR HWRWMGHS$ 1 $U H J LLR@ X DWHIDWMYG XI DIFOEES L J IDWFVQ Y LV W\
FRPEDWHQYRUMEHS D WDYGRFNOALBHBGHU EDROBREEBYRFDRUL QJ
JHQGHIXD O IGM\P R F UDMWHE PR & X P DL JK'WV S LIVAH.\§HBV FKDOOHQJH V
LQFOXGADWH V SRQWRWBEBQEX D Q GLHIIDHDS H U F X WK HEVBMW LY LV W
GHPRQWMHPDW N B ¥ DGILKIHEIP IS GGR\J MWRIRMRR E L OX B8 RRMMW ROLGDULW
DQOBPSONKBBRFIHAYR WWR Z F DVKSRIZ RUG L J ISWO D @/ LRW@ N EOR BLID O

F KD Q7KH Q@B U U X\ GHHAXGHHQ HQWH SDF R O O D ECRSSIVRMIRRBK D@IEH. W D O
V D | HDMGRYF DI\R 8 H BIUARR W H BI\VGH R @ YUK QVOL. RHIFH\S SIRIBIY S U H \DVILR Q
DFWLYLVP

—
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'UDZLU@PW KHD VLR IDW W LOYGQN V8 Y D U/RMBH S 1 $U H J LVRKIERPUSH KHQ VLY H
D QD OBHVY WG XD Q PH® G VR B3 H LDVDAOL Y, M R WHDKIHL GHV SUHD G
FK DO OFHES G Y R FDQF-D/RELAY.ORIO IF QEFHHU E X PHDQ VR ID\MASIH F LI L F
K X U GHAOHR\R X (BAZHRIPHHER/G % 7 4F RP P X QR WQR HNW Y K FRP S L O R A LYRIQ V H
QDUUDIWQRBVNVRGW UL EUFRVRRRIVWR X 8T O X P VKN WV UFDW W L R Q V K
EHWZHHQ GLJLWDO DFWLYLVP DQG LVVXHV RI VHFXULW\ JHC
7KHL QBMRQW KU M V H X Q BKH U QIRRAXM/\KDHG Y H U E X V@ MWRKUHH V L OD.®I@ F H
LQQR Y DWW U B/MDHF W IHE H\SVINRR D Y L WDRGIH J LWSD®& H F X DH)@\ IHFWLY H O
$G Y R F DRIV GHRD F W L RIHFREH H Q &/BURHLFRIIORN/Q KTHG L J VW B)XOU L W \
PHDV XWHKIA R P RRULIRQGHWX DDLWRIKMH F K F VDRBERBUHKHQRDY.H\
UHIRWRYR\GHFDW YO YK MWW U D IV BLBD \W WMORXOSCS R W WFHUQXJFLL DRI W V
DFW LD GY W FDREXPIUQ J KGHP R F DODRBH Q GHHIX DWW K WHRROXMWKEH $ 1 $
UHJLRQ

7KHEROOHRWLYKWRA[SHD@VFWLYQWMU YRWEW XE\O X PLEUDRDHG
V'S H F VRUM-PV H IDUFRKL DIQMR D GG D WWHER OMMVBH. J UW DEDINP SRZH UL Q J
\RXW KP®RN G P HIDFAUNRWVKGE $1 $ U H J L RIQH VFHR Q W U L E IXWWRKURIHD QRW K
NQRZOBGBHESHULKQGH UWKRUW Q @ H U RHVF WHIR@R 8 R WIX© VD IQFEH
\RXWRSRZHWRW®HRUNKHYWULRB Y L DIDEHW L WIK@SIH IODDEG VFEFDSH
FKDOOHQJHV VXFK DV FHQVRUVKLS RQOLQH KDUDVVPHQW
2*% D QB\EH U E X\OVDMREAY L J Q L ILEDQWS Q RHR X GO\ LZRP HIQ G

[*% 7 4FR P P X Q LD/QIGH @ G FAUKLEDDIU W L ALLGS DIMDWRMID % HDR/ R U\QKIIE 6 B L
E\JR Y H U QPHIQNM LED@EWFHAKXMWE RZDWERHPS O LI B U H \RQ.RIQQ H
$FWLYLYQRYBWUDMIRBAHIMADYLIJIRWRQ QNGB FHYFOXKQPU\SWH G
FRPPXQLDIMVELR WD ®WIRR\ K ON HLKPVE R U VRIFGRAPHPQ LWWK\'S SR Q &/
VROLGDULW\ LQ FRPEDWLQJ 2*%9 DQG FHQVRUVKLS

([SHD@Y¥ DR VW UR®LUHWME OP WD V XUH FUR W HB WRARRIM HJ X D U G
DFW LR QOWM®PIS KD VWIKGHH B UH Q GHIX DDLWMWIKMH VK FWRBROLFLHYV
D G G U HW MHDLITXHD O OID@ BHX/R P HDQQBL Q R UW RVABR/M H S\RW U HW K H V
LPSRUWBIQ KH S SROQTKWKQH F H VW R MRV | H F WOLHY YHHDG D J IS'0IAV | R U P V
DQMRJDZHVBR O L F\PWRG YR FRG\LH LU DKWY O HW WEL QB LDFQIER P SO H [
SROLWLFDO ODQGVFDSH RI WKH 6:$1$ UHJLRQ

2 Y H U\BHRUH S RWY WKRIN K B Q OFM VL ODAREMRFD R SVVQWNMWDLOH G
S L F WRAW KX U UWVHVDIRNGH. J IDVF IVQ Y QWKBH $ 1 $U H J LRED ORWP XOWLIDFHW |
DS S URDFXS SRIUMDWIYQ Y Q¥ P X 8 5 Q RY LMY DHIW\R ROROVHLDBQER O L F\
UHIRUPYGR VW HUXLRSR FW PP M Q L R/DHFW L Ya\DVG\G U H VAKLHIRIH H G V
VW D N H KFFOGE®HHIDWRIULHQ F O XAMLIBKDBP SR Z HE LNDOWMIG MRDEMW LY LV W
FRPPLWWHG WR DGYDQFLQJ KXPDQ ULJKWV GHPRFUDF\ DQC
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([SHUWVY.JUWDRY I D@ Q GHKRWK UV R WWEEGH OB HFK Q RIO R PIHFARQ N V
W KIRW HRUIQDV. HFHVHU Y K R WFHHG O RWUEHY D QF HY' W H B @ H W Q@O B
SULYDR\GUHHGRA[SUHVRQRBEMW L YR QWKRIW KKHDQEULSQUWDFWLFDC
H[SHULH@GRKIRUHIBRQWOG®D P S D LKRM O L WKK¥IUDI VI REPDHRIL Y H
VRFPHHG DDA JLWODWIWRRY L WIX]$IS RIWDWIN ZHD UH @HQB/Q DFRF LD O
FKDQ7RJH WKKHILSH UVDIOXP WEIBRWHHRIGW LR RIRG Y DIQFHQ J K W V
DQG GHPRFUDF\ DV ZHOO DV WKH ULVNV WKHVH VSDFHV SR\

$70 zD{ dI"-WFle{G "-W-o s( 1151z-a

7TKBULPREWM H RWLKYRINGW H U Y URHZOIVE L | D HHOVHAFBRHR R S ORIILMGH. J L W D O
DFWL® DY VFOEBEMRROOVRGY R FRWHGP SOHV WQWRURW HFRMWLR QV
G LJ UW DRV X WIKDOWQ G L VUG MDD RGIGHD\GHLRHY R FHLRR Q RIRALEFW X V u
K D YA XIDFEF BMVRQ 03 @BIW ZR WRR BRW H Q V R R W KIISSJTK/IDEF O SIGHI/L Q J

| R BR O L WLKPWRHD- D LRYOGK. QD BID V \DROHED RO A Q E BH. V RWR\SL RO DRWFRAOA
ZRPHIIDQBLQRUIUWXMRWNKHHRJEMHIEW\LNQKDQ/HKFFHDSDR[[\\R\XWK OHG
PRY HP MERWW HG DJINNROIRD VAN ’
GULWRFERDQKH HD VWPV
HT XWE8HOWH D @ H WAMVHN L\VMOEDIA
WKH SRZHU RI RQOLQH

193Q alllgl -Ql WY-1z01"-Ys {G (
q{Elgls-»

$ UHF X WUKLHPIHU R QW H UYWL
ULJKWY DQG \RXWK OHG
([SHUWYV DQG DFWLYLVW
RI \RXQJ SHRSOH DV G
DW XVLQJ WHFKQRORJ\
DITHFWHG E\ LWXHKBXQN
ODQGVFDSH RI WKH 6:%1
DV \RXWK PRYHPHQWYV Q
LQWHUQHW VKXWGRZQV
DIJDLQVW DEW LYIMWWNKW YV
FDOO WR DFWLRQ WR V
IRUXPV IRU H[SUHVVLRQ
%\ IRFXVLQJ RQ WKH LQ
DQG \RXWK OHG PRYHPH
SROLF\PDNHUV WHFK FH
FROODERUDWH WR FUHD
DQG HPSRZHULQJ GLJLW,
SDUWLFXODUO\ IRU WKR
SXVKLQJ WKH ERXQGDU
LQ WKH 6:$1$ UHJLRQ



-
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7KRQOV SBIRZHK L D$IR W S Q BWVIIFRRIUAPW L ¥ QR FEEDQSHHVMNQWOM ILFDQV
F K D O O HRUDHWH U V HROWRLIRRYQHIPGAQKWM ¥ K D O O IDKIHK O LB W\\SHD Q¢
DFWLYQWMVY YA®IGEHGWKRRE RS GH ) LONDDES WE RIS FW L © DWW YDRMHL U
H[SHU L WG FEBNIK@W KSHUHV VYV IRHRQOKQH DV VP HQWR UD/X®E § F K
IDFLO LYW R ®HGEEFRRQ @ L Q GWKUDIEW GVBAG\Y R FR BKD QEXO $R V H
VHULRXV ULVNV WR WKHLU VDIHW\ DQG ZHOO EHLQJ

2Q00LQH +DUDVVPHQW

2 Q O KW D V VHPRHHIMDHD S H U Y DLWLWEH VWK W L ML/ TAK\ADWO FRWHIGH L U
DG Y R RZRFENR bl [ D P SROGE F LMW R ®H P WX D WDHIE[ S H U LAHKQHRMK B H U H

V X EM HEBRAR® UQ DVDHI® V \FIDHPG DD IVEHIUX Q FOKER Q D 1L @ IHW ILRDSAHLDYAH
EXLOGHLHEDP S DLQ PO WEKHGEERYN. G X E O LYK IL BIIANGH Q WLQIRQP DW LR G
DQWHSUHRIBLVLQIR UPDRNEQ W L PD.GBLVOHVOEMIRL WK LVMQ FLGHQW
L O O X \WWKYHR ©/® i URDCEFL\O LLIYRMKGAYJ WD @RH DI R Q\P QWKERUGHUOH V'
QDWXUH Rl WKH LQWHUQHW FDQ HPEROGHQ KDUDVVHUYV

7THFK )DFLOLWDWHG 9LROHQFH
7THFK IDFYORWHQHRKBP SIDVWMHORHPDOLFDRWYMUWREBYHEH UV WORAEN L Q J
EODFNADKKHIRIG L J WWRIR@RR R U G K\ VDRD\O H @ R W B EBDFHVE 1B & MD3)
DFWL@WWK&I—DFNRIQL]—IPLQU‘R\M\SI@WIEBGIDBFR[X@W\URWFKHKDFNHUV

j BO/QY LVW)
FWLR




QWHUVHFWLRQDO &KDOOHQJHV

, QW H U V HEEXWIRYQHDROHZQKW BIG Y R R IEWI K R 1P K O WPLDSLOJHL Q D®H. QHAMB. FHL H V
FRPSRXBGKBGORQO L'Q47 4D FW LIYQ XYW MWK D WHGH [ §H U L R EFHH\D J

W D U JE\WDBINESIH HDRIGL JEW PSDDI@ B &L V F U MCKLBAGIYRIFREH Q ®HG
VH[XDL@/K KHEBP S DRI Q&M U IVRE LS WHDNOXVE RV R @D W WDIFFRL Y LV W \
HI[DFHUEDWLQJ WKH FKDOOHQJHV IDFHG E\ WKRVH DW WKH L

7 K N HF K D O OLHEH QI WQ/IHRHDE\L HD K 6 G H U W RGRHUHHEDP X D WD F B W $IGR D F K
W R UNRHIFQMGX SISIRF W L & R @ W\ X RODB/G UMK/ P H G D MABFH DYV RFLDW H (
Z LR O WDH/QDA\G H F K | D L@ IOVA RW BRBVD V R WRIQLVSMKH H 8 RRZ
LQIRUP ID/QLERIPF R J QLK HG G L WERDQBHQNHE LQW H UV PRW HRG D V
6 W UH Q J\E K BIQI Ty 3DUDYR F CRBIOMHID QISR UHHT X L VB R DQAFEQYHRFR B G L D
SODWIRQBY KD QFH GLR W H B WO IFRIMWOK Q U D V \DPUHR AL\DW HBR Z D U G
FUHDDWLDQ Bl Q O Q ¥iL U RIG P HXPBWY L 8 DWW/ WX GLBHISOU H WIRQG W KIDQ B G
LQWHUVHFWLRQDO PRYHPHQWV

6DUD $0ZDQ V ([SHULHQFH

6D $D ZDRD KD G [DP ROHVHH Y H P S MFRRDQOKLIWD V ¥ DIOR WHD FW LY LV W \
6 KHR X QG U WHION D UR HDW H O H GFWEDHHUVEVX FODDR B QW K@ WF D ODRY HI G

W K U H D B/HRS. ROUAK ILIR\G VZIDR/NM XYW @ V R O DWWFH. @ HEQ. \W/IDVEE X & K/ D \D

| R F X HH IRAEQ WL GIDAOWAH O HKGIBA W L YH.\WSMVHH W U 6@ P VWWADHKWEH\E K L V
RUGKHDOW WRD®/KRJIK OWH WM P B RO \R MWQLPHAX0S BRQIGQWHUYHQW L
'L WIKV V LV WIRGFGIO R ¥V LIY QEBYK\S S R Q MY Y\RKIAD ¥ E &/ D Y LWIKW R X J K
W KE WV L WIQWG HWIVGIRGHH F H \RVW R/E X' X\& SR\WW HRVQ G L Y LEBAKIBQDIW L O D U
WK U IBDWVWRIKLGOHEH W UMMV DEW H V W I/ IRHGNW L RUBIFVF HY QIS W
HVVHQWLDO UROH RI FRPPXQLW\ VROLGDULW\ LQ RYHUFRPLC

1DVLP $0 OXVOOPL V $GYRFDF\

1DV I$R X0V O COPAWALY K M B I RKQV KEHJ R DEGBIHQG \RAGISHEW D O O D@ JBHEV
DFWL¥YMBWMYL@ERQLIOLFWDDHBFMHPGOLGHGLFWWRKRQQ JOWG
SHDFH EXLQYEE®JY R O DY ¥ O BIR QLPMHLQDNZ H GRE V W DIFURHRR PEDW L Q J
PLVLQ IR WPROQWLXRIQKBLIJ MV\F B OR WL QIGLFR O O HR Q)0 QHIV H@VHL P V
H[SHULHPSKDWKHR P SOR [QDW L JR QQRQBIW DRW R RRODVF W L Y KR H

W KWK U H DMWHEGIGR PIGUFH E H U E XORIQ E QA BWHIMWH G | R FIDIP\S D B QB
GLJIMXDE H L O/ QWKHR/KADO H QLIIMWLLPH P DE R WP L WARHHY H UBLILIQW D O
SODWIRDBW R FOWL EMIE B LIHQV KU D Q V | RSRPZIRUILY IHR UPGIGH F X U H
RQODRPWYPLYRUNHP S ONKEH U V LIV WRIBIAN X IMRHDE Q W BLHIDNV HI @ G W \
HIILFDF\ Rl GLJLWDO FDPSDLJQV LQ WKH IDFH RI DGYHUVLW\

7KHQIWD WX @ HW VWRKHHI KW RBBR P S U H K @ QMOW B GVHFFKW UM L Q L Q J
D QEV X S S R ERVALPHHRLKDG D D 0 R XVKERWBU JEAR/ G GLIBNDP HTORNM HW K H U
W K N MUR QIRRWD K L J K OLKKMLRNR Q ODOW LEK WP ¥R O H BAUKDIN ML OLHQF |
VROL@DQBQZD Y HFRPE®L WRIHQ®L Y LIGIXIVAY) 3 VIVQSHD IV KL JLWD O
DJH
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7K XUYHHYV SR QUWRPY G L ONGKS 1 $F R X Q WHLYHRMP & O W L | DFEHMIIM G
FKD O OH@XHY OV QBIFHK H G ®IL RW KH. JQ L IEB D QWY [ S U H\DQR Q
HQJDJHR EQWSWD® IRKWPWHYDRRQPHRUID V VIRHQW GFRRHOMR UV KL S
GDWOL YPFQ F HVQW KVHS U HROFAL V L Q | R UIPUDNG HRYQDIMF IUHL @ IVF/DBIK/D W
LPSHGHI LWBBGRE®L J K OLBMW H QRFER P S U H K M QV\WJIDMAFRD IHI XD U G
RQOLQH ULJKWV

" -U{zUe{G"Q iilsl 1aT

2Q O Q@M VV PHQMD W H HROWR D V WWLIW S| H HEE® O\ WY B OG\R.[QPURQ G
JHQGH U ¥EIDR/GHEQ FH DAY KHR VAL WAHK® O O,A0Q 8 H UWIFRHUBY DV LY H
FXOWXUMODRBD KRB W DU JKDW B @ VWIKEY WU H D QG QWIS XIV@BH O O
EHLQJ
*RYHUQRHQWHRKD S 6 X U'Y H L OB DAHF PWKSIRIL WG \RDOCP L 66/ $ 1 $
FRXQWIRYHU QPR QMW R QIER WVRYRRQ O HPHU H VYR REL JQLILFD Q)
FKDOOHQJHV WR IUHHGRP Rl VSHHFK DQG SULYDF\

6 R F LDHOG L&H Q V R UD/XEHSS O D W | RSP E IQWFIRIDUNHHOPARR D@ FFR X Q W
VXV SHQBALR BR/B G O D W ZR WRERXMIXWY W L I X B DIN-HRNGY BFHW & R P
H[SUHVGHP® QV WUDEHH)R PR U W UD Q V DIUBHRFR X Q 9/MEW HR U P
JRYHUQDQFH
'LVLQIRUPDIWLRQR U R B W DR@WS WGRDI D OVGIl R U PIPRAPLSROQW R W H V
GLVVH P LRYDMFLXRIR O WLHPG\W FSWESHE FHB ERGQHU VR FQGWQ FD O
LVVXHV
'DWDULFXRRQFHYQN. RWISH UV RQIEBLO® OHPFMKIBERIE [SORLWHG
ZLWKRXW FRQVHQW KLJKOLJKWV WKH JURZLQJ QHHG IRU U
0HQ W B DOR\BKD PVP% X U QRKXSW \ F K R OVRRRIFED@W LR BHK@HD JHP HQ W
H[D F H U EDRADHI® V VIPGHEXY Y H L DQ® IQFABKBHIVA 8 IV X S S R UAW FAPR/
DGGUHVV PHQWDO KHDOWK FRQFHUQV LQ GLJLWDO VSDFH

([DPSOHV RI ([SHULHQFHYV

,QFLGRIQMWQG H U EIDR/MEEQ EH V F U L PQ B D BALEXIG L Y IGGHOIMMKHDLIU
RQOLQH DFFRXQWYV
&DVHRVJIRYHUQR 8 WH \DMILIRIY MW L BUNRW S WH QI F H Q WRRWRKILG
VXUYHLOODQFH DQG UHSHUFXVVLRQV

([SHULHQKEDYD V\DRIGLWL QIR BB P S/ \RIMWY/J HQY/E QY XEXEAHIM LQL Q.
WKHLU VDIHW\ DQG WKH FUHGLELOLW\ Rl WKHLU PHVVDJH\
7KNMLIDLQWWRLYRS DR @ | Q WD DO YWKR X V W RIQEH. @D V \DRMIK M
SUHVVXUH Rl FRQVWDQW YLJLODQFH
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e 7KH XPXO BIW HFEM KHVD OHW RO HRED QW R L J Q L | LIFOVWYMUR QO L Q H
EHK D Y QF 0 GG IOMVF EQ XMZW W FSHOLIW IIRQMBLP LWWHK_EDLIW LRVDVOB/RL Q W
DYRLG H[SRVXUH WR KDUDVVPHQW DQG VXUYHLOODQFH

e $ FDXWDBSVRDPRIQOBGMWDORLWRLQLPWINRNM ULJJIHULWQKHU
K D U D V \RRBHHIW R WWK QBEFWRDVE BIHEQYGI O | F H QDVARRIVEG § Y LLGRD O V
6:$31$ FRXQWULHYV

7K XU YHD X F LW BRXHOW L | G E BIVNIODE0 OHQBR X QEMHQWE U VHRRXWALIR Q D
PRYHPHQWH&IS$Q $F R X Q WEDIZH @ W W HADRVKEHR Q W Q MCHRUQR IGA\W IUW DIOW V
Z L VR UFE LQKH R 11 U H H GRAX U DWQ\ER Y H U Q\DKQUFABXQL WV H F W H RW D O
X Q G H U VW RIPHS\H U DRALW BULHOBRX O W L G L FUHHQASLRRIBDMRF R U S B H DIVCH V
UHIRUWB VX $SBW | DFF R X Q VD DEHQXIDAY KIS G IRWRX DF W LLYQWNQMYI L R Q
QDYLJDWLQJ WKHVH LOQWULFDWH FKDOOHQJHYV

*LY AMVQSH. Y R\RBIG L J S\W D O LRY)D P VO LW VW U Q\FRIKW/LKR @ IEMB L R WR_FYLHDVO
SROLIMIGPOYVRGQYREBESLS$FR X QWL H Y X DUIGR. B Q @HNAD | HW \
HVVHOQRWEDRPRBILQWBDDEBROBP SR ZHWKGIY HURHEFR I\ R X WK L V

DS S U RRRR DL PVB G Y D@EFHOW B BUMMWHRBH J IERHVO V R HIN R O H WKW H
YLVLBRG P RAMQ W H U VHRAWARRYQ-DPOL@WS/L $ HP SR ZHW KGWR Q D F W
LQFOXVLYH DQG WUDQVIRUPDWLYH FKDQJHV WKDW UHVRQDW

{si81"Qiilsl1a s( ( & -WYsa{Ga{"Ui #o-U1{Zl sW-Yso

e ULPDHIHPBWHBKMXU Y RUH®D Q L PLUME W GHYHOU BEU RDSBHFW U X P
RIVR F MX® WV ¥ KIHYF O X Q WU V H iF VLRIMPOWIDIKWWRFUDF\ &LYL
(QJDIJHPH®H Y ,$LILYWDIGIBEHUY L PQERYPHDO®BH S UR G XHD/Q WK
7TKHEBUMQFRPS DWOMYMRFRGO DB W L HLG/PF D 3R B GRHY HO R SBKEQ W
F D S DBEUWO\XKLLQ K O LOKX\OLWQ U D & & WRIBRKG U HYAWMHIRIHFT X DQIGW L H V
SURPRWLQJ VRFLDO FKDQJH

e 30DWIRWPYDJIJHPHRYWDWKBKXG L IDQIBRQ GXKBEW L RILWDQY]DW LR
X W LOPLLJRIV R ER B GS O D W VRRBPWQ VW D2 D DWWHHIBWRM G DFHERRN
DQAEN7RB R Q ¥V\BIHGH QB QUHBER UFDSMHIKD V R R WHHUIR BR/OMHFDOHE
YDOXH DFGRIPIRXHIEL PIMBERR®@ D E R K WK R BREE O D W DRYPN U VW RH H V
LPSRUWESQB M DRHPR QWHPBRWDNQBWAMHH HRBDG L Y HUR R\YRH W
QDYLJDWH WKH RQOLQH HFRV\VWHP HIIHFWLYHO\



e (QFRXQWH ILHFGE QW 1 B § L ] DINFIYRIQ VRKIDD O W& BHAD GAHKLHHL LR U W V
LQF O X)GURBHQ\D \HRK DWW 6 D SR /D LBIRHSAX O DAVKEHR®S/O HRLW L H V
O H MU LV G RRVWOVSMBI FBIQGL I QL IWLIFD R PH W DKH REWW DRIGIH V
FRPSRXEGMWK®HHGR DL Q WEHOL YIDFEH F X B MWAK\IF RP P X Q Z WILGIN
HQVXULQJ WKDW WHFKQLFDO DQG DGYRFDF\ LQIRUPDWLRC

e &KDOOH@ XMW L QD FAHK B LJG\R B BU BV HGRZY HRF K D O O € R WHD\E O\
2Q0EQHDVVERFKIM G&E Q VR 0WIQMED DOPSID FR V H U QRHIQWR UV KL S
DQEXUYHLAOMDRQFRUPDWLRQ '®WALQ NRRRRCAMDRBQ O LB G H U
% D VLR O H6BHHF L [LAFL GUHHBWR W Q/FHIEXDEFHN OWDR/KR O LIW L)X DD G R Z
EDQQODQGLIILFX@RQ WY WEXWRODWIRUIRUDWERYLFKHVH
F K D O OQIRREHOA V WKKBHYJ D Q L JIDEALMARRAR P X Q DIOBEY HIEMMO § RV H
VLIQLILFDQW ULVNV WR WKHLU PHPEHUV ZHOO EHLQJ DQC

e $GDS\WWYH WHI®PISD FQU H V8 RAGR K FRUHORE QIO O RQ J B L JODWLHR Q V
DGRSWMHGERGEY S WW YB WHRID HY WEESUWH V HDIFH IHFW LYK AWM V
LQFOWIBMR YIIRQDIORARSY RVHQI FHQ FRUVIWDRESDNNXSF R X QYW
P L J U DWFLYQLIWIRG GHI\G HZHENMGMR L U F X FEHHOQAR UR/IKOMKVPIH D V X U H V
K D \DHD O RAHI®G Q L MDRRLRVQY/RQ B BLY R FDKEB OV RI QKR P S U R PIQWH V
DGGLWLRQDO EXUGHQV VKRXOGHUHG E\ DFWLYLVWV LQ Wi

7 K NX U YWIN V S RIQO/GHX/PA IQHDIW HDLGEYUFHD W I/ RIFW X @ RULIDH L | D @Y IKRIQ V
D FRHR Q LRGIY H W R Z\W WHKUBI © K RJ K OK BBUM V @ HIIBV D | PR L) FO X VLY H
GLJLSDIDW | RIKBWS S RUKMV V H QARIUIROD G Y R FDGE ® FW L YEWW K H V H
RUJDQL]Q WY RIDWFR P S QIDW H B S®IDI\LAKD® O B Q HH\S R U W XAQKLHNIUH V
H[SHULNXQ BHW WHKRU HW RFECADR O L GDLLI LOW\N/GDUDGENW U DOVGHD & FLIW L R Q
VXVWDLQLQJ WKH PRPHQWXP RI VRFLDO MXVWLFH PRYHPHQV

7 KDMH FKILR KWW XEH U Y OFKIDYGHO BI QG HOWD RIIHFY S RIQWHKHIH D BRYI QG HU
HTXDOLW\ LQ WHFK DQG WKH OHJDO IUDPHZRUNYV JRYHUQLQJ

| 1s( 12 13 iUD s( -1"QW(30-2D"Q iilsl 1o

0D U ZDB P DWOQWL WMLRER7HQ JL QHRK Y P Q J ©O\W Y VW BEO LDB W H63. Y H
LQWRK W H U R MHF KR@RIOR@\L J KOVYVGR FIU X B \WD BE Q DU UDKHG/NI K W
RQV KW DM Q GH.V S DU MM INQHIGME® G X V W F WIRQR 2 RBGGQ R NBIWL R Q
P D U ERMGU D GOl WQ R D \6HW P S K D WW.HHM. \@ HHESON H FKROERH V 2 1L @ K
ORURFF®QV S HB WILMHIDXNTKD S S U R BANVK/ H QRBUOWH BY R G WK\D W

D UGIRRAM) D@ F O E XEVD N R | O HRAWHAOH. FXXHD VDXQWER O R Q VRILRMUSN KL F D Q
XVHUV



0DUZD &YRBBFAYH\RBIEO ORIMHIQ GH.Y H UGVHAEWMD E RXMW K D/S KAHIF K
OD QG WFBHPIR UHHT X L VDIDEGIN S R Y RLKOHH HRIPD U J L Q DPRR PK® BWHH V
SRLEYWWKIRXEQERPHQFEDYLJDROL@H G R ALQUDXFKEDGIERDOLQJ
ZLWIR FLBIOS H F W I/V\W O REMKNS DW W L ALE@/BIE RIGQ J DWW PHUQVLIK W V
K LJK @E LUK BD QV KHH E® G X VD/S($\U WOBALKY H D BIGH/RE O XA QU VIWRH L Q J
LPSRUWBQHRBI\WPQO\ |9ROQEBMAERYS S RGN LYHR QRKHDQRMR/XZFORIHQ
WR UHPDLQ DQG WKULYH LQ WKH WHFK ILHOG

i1 i s(&iuP@ qlE{2fedZ(UU i @D

=DI$S® DRO3D O HVIVE W LKLKD WIRHD/O O SRV HER Q ORHIH/ R LDV B H
QHHBURE WD QSR OLFD P HZ REDVH J XCD.U BW V@ YLLWIQP G/WDHO L
RFF XS D WIKRRFD X E HK MEK D O OW ROMYH V IVA\@ LIDIGRHY U £ D B® VR

HP S KD WLKRHWW XR/IM/ KFH E H U V HG D&\ MWWKID O H V $U\Q K FZGKILRLKQ V WRH D G
VDI HJXBOOHYXAMIKQUWBBQ OV RHHID DIQWEH [ X<TDQJ D V VLPAVQWBR D LDIGIGY

S U R DLEOWL Y QMK R2AKHRI [ S U 18 Y V VHIDLVG DU U DAL MWW IV RRHKGIW L GRUH Q F H
DFW LZR YV MONQGW KR Q VW R QRIG L J VW D O H LIOHOD\QRFBNDMBLISF K IDFLOLW
Y LR O ZEE KU D Q \RGDWHMR XRIGO 1+@iiE HV F ULEBY O HV W R Q EBUH

V\V W H P DA DFHIRG®\Z QW R.APCH GED D W FR WEBMF RPR QH @DWRSROLWLF
FRQWURO UDWKHU WKDQ VSDFHV IRU IUHH H[SUHVVLRQ

7KIIKDOOKQJIKE LE\EWVIN® G H U WKRIUH QRERSUH K H QHUDEER O L F\
UHIR DR P HDGS UR W HGIW LI YHWSM\F L QJHQ L RIODVX ZK WER Q | O QFBW
SR O LMQV¥F D Bt B0 GWORNAHRWY KHP S O H P H R MDWH. B @GR WNRDQ O DG & M
VXSSRUWHPRYLEHRBUJIDQL]OMNHR QYK L FR F XRQN KGIL J LU D I|W V
3D O H V WADQLEDEWE F WIL\R Q HW K HLAWDHG L QH HRBB RO LW KORRWQ SUHYHQ W
WHFK | D FLBAGHEXWEIER V XWUKS W ISVD D @&/ MRHUUPW D VMSDARDFWLYLVP
UDWKHU WKDQ WRROV RI RSSUHVVLRQ

=DL®G QGD UZNWR ZIKH'® HFWARQ Y RRUD AR P P R\K H RHKAHU L V@ LHAHCRQY

V\V W HRRD © U @& R WHWHE® G XV@@H JDDP HZW BN N DRVRHILHD F O XADL ¥ H
DQIF X LWGREXNM QG VRDEW LYK MWV LS KW YLERD G PROIBG G UHW K HQ J
FRP S BH[O O HIDFES L J D\W IBADIMYY 16H$ 1 $U H J LKRLQ K O LW KV MOHIU VH FW L R ¢
RI WHFKQRORJLFDO OHJDO DQG VRFLHWDO IDFWRUV LQ VKI



o UFUMAT
WA ) = XK Gie~I XU t ~




TKMHFQGHROGHH ERW RHGH{SHU L B QBRI O EE W GJRIAW K HUWRHEF X V

JURXSMYLOLQDOQXOBXIW KM HFEKIDFOOBQGBHVLORERFHXFWLY LV W\
DQCG%74DGYRBDRWSWKH$1SUHILRCHQ VL XIQWW U WHKRQUWHUVHFWLR
VWUXJJOHY DQG WKH LPSHUDWLYH IRU QXDQFHG FRQWH[W \

11817Us" 1a {GE{qls "-UWW-ol$ {silgl1es "1a

,QRFXVR X SR P HIDF W LINUIRPR V R BFORGX Q LWKLIDWHKGHIWK DHJSHU L HQ F H \
ZLWKQGHU EDVHGLPDQBWLHRUE X S DLIQWIY QY S GRWRIW KGILIJLWD O
DG Y HUW KWLA$\S D U W LI FIRPE Q WVKLIDWDF & L OL@LFQ GEIR@HIR OOHD J X H
YROORZKBDU W L RIQZIRW IRREBG Y R FIRMHP G X F DWW @/ HYSMWLE QFH G
K D U U RZLVQX DKVH BRHEH U V RQIIRQ PIDQERRIQ SOHDWAH. @M D N IHYGHK® U
URDYDW H D FKIHWHYQRA WWHKGHUL XUV W U B WWOLIR@LDOE)Y R ALDOFQ X VW KBRW H @ W
L P S DREIW\ E H U E XDD@GIRQUR QN KBF W L BHWUW R QDHMHQ X B0 0 HHL® J
SURIHV QLN EDRE R WKXFHW KYLLWK\W LK R VMGG H U & DWAHWEL PIL\D@\KY R/Q

D E RW WAR Q WRHROQADD Y W D FINOY'D B RW YYH V W H/R.IOFH @ ILRPIH @ R/L IV
GLJLWDO IRUXPV ZKHUH WKHLU FRQWULEXWLRQV DUH RIWH(

7KHURXR O O HIF WS K B\ KHEH B U R E X X ®SR\WW MANDREH\RQIBGD FW L Y H
P H D V XOUHD\LKQDVWD V VIFKHHR DVOIGRHIG R D /Wil LUNDHI I HDES YR ZHRUWP HDQE W L Y LV W
Z L VBK J IOW V@ QESH\F X YN WD O R Q DVALYGRF CRMIHALLHI R WRKDME R JIQ GH
SXQEVEU E X MOV B U LR XHAB\D U W L ILCSHRINF XW W HPERV DFRONVFRIO L G D U L W
QH W Z WDSMYRHS\G F K R OIS SIRWIBG Y R ALIDFO X VIWHSHR WR B R P P X Q QW \
FRPEDWLQJ RQOLQH YLROHQFH

(E{(" "DQzil -+"20Quls"{snlZE -l n{"U-Us

JREXVURXSURYEGH®QNEORW RHK D O ORIQ GHYR FDRWLQT4UL I K QY V
FRQV H UWPRMHEKIHHE K O WIX U PDAR G D RV WHLQ) Q L | LURHMPABIION H H RR P
H[SUHWQRIQ RW*% 7 4L Q G L Y L3®XMOL\PLKSIDIRHRGN KRIQ OV O BIZHK L O H
R H WDIS@D WRRILGPY R FODOAM R R VB KW LW IR M WK W H QUINOB- O X G WGBH H F K
GR[[LQJ DQG WDUJHWHG KDUDVVPHQW FDPSDLJQV

2QHRLJQDWQRVYY RDFTHGS DA KXOWWGR FP B GWRQ | RIEPRXQY, D ZDUHQHV V
HYHRW*% 74LQGLYLQRDO®N\.FIRSDWDRQHUR KB ORMLKRODIWVQ VW
SDUWLAL.GRQW/Q LUWDWQ HFHV WHUG DSWRUJDQL]BPRPRRQ@VFDWLR
DFFR U GKQYDR L %6 QMU WEBUMHGE DED Q K'Y HAD FW LIYQEGNR ARW H V
/*%74LGQLYL®XB®D/Y LEE W BHM QG LEM D & | RUIPWL B RESGW R DR
SURWHFWLQJ WKHPVHOYHY DQG WKHLU FRPPXQLWLHV IURP E



7KIG LV F X XQIGRHU WF RAUHL GO ARV D IRIQ OV § BIFAHKH U6 7 4D QBRW K H U
PDUJL QBRORFMGW.RIVARHWF O X¥GERWUNADKRH HDZLGN K RERAWHW ULE X W L |
3DUW L FALSOIFMER F PBIG 50 D W MR PVR WHKHDIQUV L KIDQSIR/Y/IHFR H W

VW U L QD GIGRWEGRU H DRVE R QVWRIRAXDWIS B F L IW ROBGID\HOW\HREW K H V H
XVHOURUHRWKHED®BFRQV HRMWXGH F H RIOLMDIDWER F LAHKADIAVHKNRW W H U

D PRUH LQFOXVLYH DQG DFFHSWLQJ HQYLURQPHQW IRU /*%7

7KHRF AV R XK O L JXRRM@HE K D O OlID@ EHRZ/R P HDQQ/G % 7 4D F W LLYQV KW V

G L J LUWVMIDFD X B/O WK MIHWY L OLLGIQ R M D Y WK™ L W IRFEDHDR O H BW WDHR G
LQWHU YRW L B @IEDVD\QFK B U UK\K M GH V F X VS/R RRZ DWIKENWH R D
PXOWL ODSHURBREKJLWDVOL YRYW KD@F RUSRW\RBIDORWHFWLR Q
VXSSREBRQVYRLAMWHFRP SBYDQB® PSR Z HRPE® X RIDFW LMILXWS/SHG
ZLWK WKH NQRZOHGJH DQG WRROV WR QDYLJDWH DQG WUDQ
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QH[S ORIV KGIXDQFOIBQ G VRIS HIL VWL YLWPWUXFWROQ GHUVWDQG
WKIFRBDHSWI LQWH UV HF YW RDPYOH WA D SISG 9Q W LIVDLEKO\K GUIDRIH
JHQGWU [XDODLGS O DR QW UMEXQ/IHT KHSH UL H R FR-B\S U H V DIQREQ
GLVFULPL QB WHRFRWVHRIP Q HVKAR P S OFHKD O O HIQ FHEA D F W L YOLW W V
WK HVGIW VHFWIRQW L FX@DOQ S F W GKH®OWLIJIRQVKIHQ QRYDWLYH
VWUDWHJILHY WKH\ HPSOR\ WR QDYLJDWH DQG FRXQWHUDFW

“{gS{3s(1L "QiilslleY (VU i w8 "1o

$FW L YZMMWY W H U VRF WILLGDIDEG H Q WRLIWY IHQWF R X Q & W H Q VR UIPR/G
KDUDVVPBGWQVR RXQSAH Q VW CDYFGIDIFHY L QR FMWLIYIRWPXN Q L VL D
VKDUHH[SHULR@FH QD WHICRRWQ OR KHD G Y R FIRAMR P H QU J EW W
DOVRUHUDFLBE QWHWXQ\@WLEIU U B JWHD F DWW H [ LVBX \RHQVRFLD O
PHGISIDDWIRUPNODQ®% 7 DFWLMVBKLVDHURPRUR FFHRRFRXQWH G
KRDEOHERP SR X QMEHI® UDPH QDVE HGL VDRV W D KN H @K KSLLW D ED\D L W\
DQRWKHU YHFWRU IRU DEXVH

7KHVIHQFLGKQ®/NU VIFWUBRX. QH D CROW VGIB FEZKLGHPRFUDWQ]LQJ
W K H FEm D O WA S O LIDFDO\P-S OLR\F L ISW B [ X GIDAH\RBWY B SRWHQWLD O
S H U L GIR)GH DIRRK R D WV KIHQ W H U VRYIP W U RIQQ DIOG FNEBWLK HO D RN
QXDQFHARQWRRGBHUDWREDFNKEWMAFRIQRQHED GG UHWWHUVHFWLR
KD UD VVPHQWK[IDE H U BV KSR E GOHPD YR QD FW L YHN@XQ I URWHFW H
DQG VLOHQFHG

-7 -1lUeGzs BU -4l {si¥1lQ 7 onqgls-

'HVSLWKHG B XQWKQD O HDREW Y XIDWEY Y HO RIHD® RHV W U D WHRLHV
S UR W\HPW H OY G K I RP P X Q LRIQLOHX@HF R P P RO S U RDWIKAHUHDW LR Q
RIFOR VPREG HU RWIO&S B FEKH WHF W L FDVWKWD BHSHULHQWHYDWHJILH\
DQ8XRUIMD WD | HUQ Y L U R FFKHHQMWAB D FEB RRVWQ @ HU B M U H | XIWHR W K H
KRVWR EUWRDEBEOBQB W IRXVIWYDRL Q F X E 0 RIRRIYO D E R & DWW DIMP
VROLGDULW\ DFURVV ERUGHUV

'LIL\O MDD\QGH F X WILVD\\IL Q RAUM IGHS H F QIHLIFE X Q W H U V iDFFWILR' Q B & \
KDYBP®VHPHUJBGFUXFWRO W)\ XQGHUVWIWEEHEKDQRFRQOLQH
KDUDVVPI@@YKBIY D L O® BMBQ R W H FIVL\R QWIDVEHAMW WBHIH J X WK E L U
SULYDEBWHFXRIQO\LRHNRERQ/HFXFRPPXQLF BWISDRWHBWGRQ
DQRQ\PLRMOQWKQFUHDRLIGHB\D GYRFDFR X 8V JK O L WKKIHE SR UW D Q F H
RI WHFKQLFDO HPSRZHUPHQW LQ WKH ILJKW DJDLQVW GLJLW



) X UW K H ULRQRAWJHHU V FDFFWILIPQUBIRWK LR\ V W HPLIFQ . W KRG PBIG L D
FRPSD Q@QLOI®H ND\O WHSLNYPSDLIQWHBKLIKOLIMMWHYPDGHTXBFLHYV
FXUUHRWYW HPRBHUDVBRPQFDA®GYRFDWRI@PRUH QF O X\DLYG
LQWHUVHBWLRIQODQYHPLQLWUDFVSERQ YRLWEBNWV\ORR EE\LRI@® HJD O
UHIRUWPNYWHFRJOQWKHWHS HFWKE HDWHE PD U JL Q DERAR & Q LRAQLBIMVG H
DGYRFORQQIWKD@®GURYWYKQHDVVPEEHGK\HH UL RKWQI X D QLFW
GHPDQGYV

7KHQWHUVRH¥DMLIRRHV J L Q DIGEH B @EIUW @AWLB/RP SR X FAKHD® OHQ JH V
LR QODB WL EXDD VRV WHWIVEK RXIRWQQRY DW YV Y ¥W IVQMD WHYI L H V
G UD Z LROQQW KWW U H RIWKHLUWY HUGH QWD QE@HSHULHQPAMAWHUVHFWLRC
DFWLYRLVRRRQMDYLIDWKEUHDFKEZDRMUE L JLWDIDFEX WU H

D O\DRFWH. (PR U N V@BV U D Q V WRKUHRPQ WR | HRIR UHQ FO X MIQWHLURQPHQW V
7KLWHERRLJKO MKMW LODGPH H QR MAKHY FW L YAYGHU V FRKIH Q J
FULVQLHFHDEY % S R U WR © H FOLHIDUOR W H FDAMLERP\P X QULRM\ G DUR.QWA X U H
WKHLU YRLFHV DUH KHDUG DQG WKHLU ULJKWV DUH SURWHF
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7KIELIJLWPDZRLDSODWIRINEY R FODABKD QEB YO YR W URWGIXIFKHGLFDQV
FKDOOBRQBIFW KERIW L DIQEHOW B DR VKW L Y K\B\WMV Y DQDLWRREOLQH

KDUDV VPHQWRISQWHF K | D FYLIOROWQBHNER RW VEQHKR D FWLY LV W\
HQJDJH RQOLQH DQG KDV KDG SURIRXQG HIIHEFWV RQ WKHLU

( S-UYI {sidle-7z -1 Um

$FWLKLYINRX QWK H P VARKSINMG B G B/8 MR Q.Y H D W/ iR DLYH VIR W L O H
GLIJHQY®R QPR QYV W DR FHD YUH V RW RKDEQ BLgDIW NRHUHPNLSDI FAHKR/D W

R 11U WSAUHRW HDR\WY LEOQWD V \RRBHRQWVB Y R UDREGDLW R A B U B8 H HAKK H U V
KD YRR G L IW K GELLU LHAD O J H VDWW XFBVX VL Q¥ H X G R @V R W\HKFHAL U

L G H Q W IOMLYHHWUHDQ E Q U5 RIAMREX Q L VCRRIGRDL Q WDLY® FHP L GURK ©

7 X Q LWWKLIDKIR@V K KIDW R H J P MK ROS. QHHY HFQFHHDSWULLQAID W WB&/L V F X V V
V HQ V IWRLSDHE DI\U R W K$HX E GILIFW K XD | HJ X DW IGIPBIWP E HWR BRWH QW L D
EDFNODVK

7 K H DSV D WAKRL@H F H V¥V R PHL WWK IR IZIQY HRMF K D O O H Q B B YWGHLGXIF H G
YLVLER@PWR UMDXYBY® KFHR Q V WHRQRIEWL § 10 H @ KHG] Q W/IRRD O
UHPDLYLLQD Q@WIH DRUD VFWD Q H W®R Q [L B\ 'S U H \D\QLERXQ) QRKXRQ J
DFWLYLVWV XQGHUVFRULQJ WKH QHHG IRU FRPSUHKHQVLYH

o8 $5(7- oBn-1q 0 @ 2 B(3-Qq{ Elgis-x

7 KHP SR UW DNEREX XS SWRIWWY H BAX S S R URKLIDRY H P FAQRW\H U FRR@GIL Q H
FKDOOHARQERRY H UV \&DIDHG | DWE REHWR.ZD-Q & KD H F W)UURR@QLW L HU
)R X Q G BW R REIGIH/\M B W UMIQLANH DOCOY IDRHGG Y R FRER OEKD QRHHULQ J
FUXRLDSRW R F W L MOLRA@WY DK U HHIRE M YW KIH DS WH V. \QIHHR B R U H

O R F DXIS] $IRBUMAIV MAODIG H U WRKEDQ G XHD VDXQER O LFVRICAIRANMBAS 1 $
UHJLRQ

il i s(S{iub"Q sl 1o

/HJDDOQ S RO UM\ R WDRM V VIHIMY@R U H DWB | M@ Y L U R RAGHIQWONFIVA_ Y L V P
SHFRPPHQ QDR RO\DWBFWLYQ Y OWRHHQ D F WRIDQMN KDSHFLILFD O (
D G G URH/OK D UID V \DRNIQHAFKL O0L WICRDHA® VFHD HEDHU L Q DV BRI QD &/\K D MV
G H VBHHW S H WHIDGAL RVLLSRROM GRS WR P B WHON. IVGDWQDED\ IRIQ OS QBIFW L F H V
DPRQJ WKH \RXWK FDQ HPSRZHU WKHP WR QDYLJDWH GLJLWI






OV QW K HWALAUHOBIQGR P S U W KD G IRQN KU N S Z BIGWL VW HHO/Y H R B/H
FKD O O WQWHB/MOHIEY S L U IRUGLLR (W BV I @WKBH'S 1 $U H J LLROQV IRK U R
F X W W IKGIPHVH WH H R 19D X PW GFERW 8 O @ W H R ISIDADWR K)BRAD B/HGH. J
DFW L®L/®VFREH UL@VL LKQWIRGL YHH[G H U L HRO/F IKIRDAM/ KIIR U H | B
DGYRFDWLQJ IRU VRFLDO MXVWLFH RQOLQH

3HUYDVLRRBQ®KYH DV \VIPGEHD V R WWUKHFSX WKLHPFHU BB\ W KR
GDWROOHPMWHRLEGHVSLHD GRIRBHO KQ H D V VIPGIENWR UV KE® L
SD U W LW X GEHEQNH VR-OQUN LIQB®ROR.P X QU WHHP\R P HDID/G% 74L QG LY
| D FUHH O H &\ O Bl V VIFKHKDW D V \UPDHOQIW R'\R D U JBIW/\N B K RDAG R [ [ LOX
F\EHUE XWRRIWEHIVW HR URW L O HQRLFQDIF G QYR B WRALBW W K RO
VRFPBIOS ODWIRUPAHS H U L B RRAGIRY G H U WRRRI\HA QO H U RLQPHL
G LJDWIVOR'S N VEIXBVE K RJ K QVKUKHW L (DLQ@EHRMH U PR IVE\WLIDREQ. Y D €
JURXSY WR FROQWLQXH WKHLU DGYRFDF\ GHVSLWH WK}

,QWHUVHENDGQIIIENWVLOLHEAHRQFHRSIGWHUVHFWRIRK
SURPLQHOWHER R H UO DS B QEULD/F IHHKX D\ H U D RSO QVQLHEL) ]
VSDFHRW LY LW W H U R B BQMLOY ) WAL WY QR URK B U D V \DR
GLVFULP'HY/SWHRK HP S QR\Q R YWDMULLY \RRHUIHL VA VOR_UBH/AM M5 D |
OHY HUDJE QB RAHRGX Q L FOIBAMR\RWY WIRIOQ IR BIWMAR\K N V M/ U D \§ RANG
D O Q\RZWWRR D Y L WIBGM.H U\N DFCRPUMED | HE GO M R D W& MR XKE D FONI D LV
IRUFHV VHHNLQJ WR VLOHQFH WKHLU YRLFHV

$G DS W DWRLR GADOH D K/EYG D'S WRIGN. U VDO W@ HIVFS\RVRDH D V'
FHQ VR WDWKASU Y H LIOD\D BFFHAGEMRY KDHJ L @MU H D R LDALWVL & K\D\VY
SODW DRWENMH X G R Q QB HPQ WRL@AOS. (QHHV 1D QIR QVKWD FMAS® RA
PLW L IDAMMNR Z H Y\W K HIVGID S W B WALFRROPVE WV KFHR VRVY IL\E L O QVBP S
XQGHUVWR®IHBBODEDODQBS G RDFIEKON XWHINZW W KFRRAS U R PW
HIILFDF\ Rl GLJLWDO DFWLYLVP

7K R UL V8 RFERHOX S S R\WWY HPX/S S RUAW HL DY X GELLQ I/\W B YO U\ LaH
DGY LOFIGG Y R FOHAW Z FSIONDVS L Y RVRID@H P SR Z HE W 1 WIRRWQ VURQ
FKDOORREBYRID R F D QX B-S®W KRG H U WWEBHQ G TR WRIWKEH $ 1
U H JLLRAID HIDLW K O L WKAMLSRIU \R IFXOHV B QBR O L W HRDUIDIB\E YR D
VXSSRUWLQJ GLJLWDO DFWLYLVP



SUJHQRUHJIDMBROBF\IRU$KURMIY HL\Q W H UYQ BZAX VY R X &K H
G HP DI®E R P KWK VO BOQER OWH | R WRW R \E H F W IV OY QR @NDOV B | H U
RQOHQK L UR RWHQ W B DW/L \DLG/NRWA R W B 2WK B %/H F D\DEIEQRIQ @ L Q H
KD UD V \DRNIH¥ K | D FYLLGRIONBIDRGE\R.GELW K BWR P 8 WIHOW V@ QB H
RQ O3 BR L F KWHI H | R D P\MH HDQF U X WIMWDHDBR/Z B U 18 DIVGLLQ IDVD Q G WAFKDCS\M
VXSSRUWYV IUHH H[SUHVVLRQ DQG DFWLYLVP ZLWKRXW IHDU

0H Q WHH®D O, WED F WR/HP H Q VKBI® @ R/S D RWWX VW DRQBIB@QHI DIHPHQW
KD U D V VIPGMDREH H V RYALH DW /O UMPR | R EXQ[E HOWM\S U H D\DIERQ Q R X W
DUFRPPRP®RQ@FWLXDGWY VFRBH DB B H Q WB DO XNKSRO RQ BALIEM D O
VHFXULW\ DQG OHJDO SURWHFWLRQV

*HHGKHUXD QY R UH Q GIH'X DICWWMHE® G XIVWVLI\WKO LI KW H (

HYY GG S D DIQWIUHML\Y HO X VLY H
RS\ D OF KIBRAD V WEGHYHIEY G
VL FXODUO\VWKRVH |

HQYLURQRH
SHUVSHFW
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7 K LWH F WHLGRODE R R Q/WHU\D W A RIPFP H Q G® RWLLLRYQHRAB KA-R O O H.FOW/ ILYRK W V
DFWLYKRW VL WKHRP S O HRIRMDIMVG MR FTKFHVH FR P PMQ RGN D IW H G
WRXOWDPRBUWHHF XIUGIFOXYQBASRZHRQOHQMLURGIFN G YR R B

1O R X U LRVG L DIDFDVA. V7 IK\HB G G UMKQMH HB LR U W Y MLSSRYWHAQKDQFHG
OHJDO IUDPHZRUNV DQG D SURDFWLYH VWDQFH IURP WHFK |

0-71sl -Qls$l (WU i o @-D-7z WU

7RPLWLWINMH D ¥ E® FWLMYSWR RRORPQ G H U U H SERPAXII WEW V
LPSHUDWRRYIHWSHF LD®IL]ENED EWU DL @ RQ.D D E REJDWZHRMYY R F D F\
R U JD Q L [TDQRELIRHYUN HH )8 b WAR/X ROFGRVE U H DRARLRBIU H KW Q B IPGRIGQXIO H V
W KIDRAY VIRUF YR PP X Q L FDUNDLFRAGYD W/ DR W HIF QUG RHOF WHLRFGIWIW U D WVHRJ L H V
RQ OK QYD V VIPRHFGIW V L BLHOW KWH U M R HOAHHV R XROCEND Y DL Q Y BOQK R X V
ODQJXDJHV DQG IRUPDWY WR FDWHU WR D JOREDO DXGLHQF

To- iWQEI "i1 21701 i &2{-1"-Ysn

7KHDEVHQRH F L OHJIDUR W H FRAB.@QK/Q H D V \CPQHE) B/H U E XFOUOH DIRVH V
SUHFDVLWR X ERBILR DW Q& UDWVH QLI V I0® QVRERE V X (7W MK [RBAM K H

|UR QR GELLG D V@ M DWW KGD VU HU R X QLGW GGIL YH{S H U L R Q\FKIR/V H
DIIHFYHE@HQ DD P H ZRX\ED O DAEH R W HRAMVD IGR.Q LLGRED.0 K\ IR W K
WKES8KROBLYBHSUHVNYRDG DG RW HIRW LD ®W KBPRIXE X UEHJLWLPDW
GLVVHQW

3 85{z- opo-1qe- W{z1( Gz "-UAg-o

SUHDANGQFXVES & QW DV WIRDFWXOYREGAINYW GW D BYMYMFLDALWY FOXGHYV
SURY BRIIERIX @SV \ F K R ORI FB PFLVWERRBALPPLQHQW
WKUHBWWDE OQ D N &/JHD WDHRIRLRIWD O
VXSSEDWY LW P GBXWI) HW Z R B MV
RQ®\IHWDFW RO L ®IUERW\O HFWLY
VWUHQJWK H KH PRPHQWXP RI GL
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7HFAKRED Q EHDY LJQL I AP 8 RQ Y ELIDSWEMD | HDIGRO X V RRIQM\L Q H
SODW IRKHRRO LEQSY D F W DRBHB/L U HFFSATRFQW KDHE L @ DWW LW R\DW B J H

LQ PHDQLQJIXO DGYRFDF\ ZLWKRXW IHDU RI KDUDVVPHQW R

e ,PSURYRQ@VORGW U DVRIPFE® QK R DG EGBYD QF RGP RG WU BR/Q RFL H V
W K DWW H Q V IW\RY KHR Q WOHJ &Q W H € WK B@EH U J H QFHRUDWHHEWY
SDUW L F XKW @QQ RZQ VK K JKR L WLHF@\OL IH_EY WHOHL B HWHZIHH Q VR UV KL S
DQW | HMW KQRG H U B WD RWK R E@WGU D Q VS QEHGVD E MW WIFG LY HU V H
VHW Rl YRLFHV LQFOXGLQJ WKRVH IURP PDUJLQDOL]HG D¢

e« 7UDQVSMUHBFRXQWDEZOD WHQ¥FKGHFLVLRQSPBRUE® DWRH G
FRQWHMRWDQBFFRYXRWS HQMHRNY Y ORMNDRVW EXHFEKRPQDQLHV
VKR )Q®E Q S UR YALGHDUW L RRW K B FW EXQW MR W DEWUD K VEQGHQW
DFFHVDS5EOBWRFHRWN HEXE O L GKVQI DGV SIDHISFEBRYU W K H U
HQKDQFH DFFRXQWDELOLW\ DQG SXEOLF WUXVW

e (QJDJHFPZH @M YBIRF L SWW DQRQ JRGQD O RUWIK WIRF LRIAW\D QL]DWLR
D QIF W LV WKW SIFRP SDRILVEW H § BV LU ® W BEHK D O ODIQIQ M NSIV
GLJDWIVQ 8 X ¥iuYJI D JHPBIQWRWR3EHYHORSBIBERWSRORPFROWHQW
PRGHUDWLRQ SUDFWLFHV DQG VDIHW\ IHDWXUHV WKDW D

e (QKDQBUQYDBOGHF X YH VW X'HY\H QFDSLEU R P RSWLLQMIDGEY H F X U L W\
|HD W WKW D WHW F L IWRKMEHBD FWLY\SDWEPRRAMRD QRQ\PLW\
HQFU\SWPIREX Q L ADQVELIRSILIGV S RPI\FHK D Q LRAP N'S R WK\D U@ Y VFIDHQ W
VLIQLILPEQWR®AD | RWD\F W LR Q © WEE L W LSFODDAOMKRPKID O R\

WIRO H WDNRH. RHD\F W LYQREDMAI L Q DROR.P N G H\Y VN WIK®IH V V DUMD F K
EURDGHU DXGLHQFHYV

% \L P S GIORWL QHNHHF R P P H @ GR YWHUIRQF H B IROVLBIFWY L ¥ QWBWRKRP SDQLH V
F D BR O O D E RIR\BIG Y. Bl BM) DDRJHRQY/WIDBR W B IIHQER Q G X\W RFM/L Y KV @

F R O O HF VRIDGWRR\Q @ L WRDHDQ K D QW KHIJH F W LR I Q HIDW VQ E X WO VRRU

VDI HJXDVUKGHL@G D PH IQWWIRYH H ®R A S U H \DVQSFOQ W L ALLGS RGAL L BWY B O

6 W U HQ J\WW KON H F\g KRQWX S SR\WW HDRQEQ V X WIKBD OSQBW IRUPV
VHUDYWDNMSDARDFW LY UMPYVH YW HBRZ BB SR Z HE L QDWW D/QLY@WKWM V
6:$1$ UHJLRQ DQG EH\RQG WR FRQWLQXH WKHLU LQYDOXDEO
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,QF R Q @&/X BVIK U\ V H DAHFHKBR X Q WHHUHHED IDFOL W DAK DRYRIY SRUWR Q W
D FN QR ZIGRHERIAHS U H K EX@\BIWWMD R B XIQLD G LQIR/W KSHUP DEKDOOHQJH V
ZDVY H WIQW KUH O L R FLHOHQ WRWASRI®! V HVQRWHHLEDX U Y $IVEQ L | LG B BEH U

RIS D W L F IEXKIROMR\H P IDLQIR BYPZ K L FAKK LIOBIG H U V WL @ &VGEHOG®V LWL Y H
Q D W R LWHK\HX E MIHFS\R W H QMUL\DRIQ B B U G IH\VE L | | L\WREDDD V F H UMKDHL Q

D X W K HQ QFERFQ WM\ MH HY S R DR/IBVG R Q \IPR YWODSEHRH PG W L EDI W BRG

UH S IRI/HD@V R EXKE & PFD V HE/D X Q F (ZHK B MWK KPR W L YZDAWH BRQW K H
ILQDQFLDO VWLSHQGYV ZH SURYLGHG IRU SDUWLFLSDWLRQ

$Q R WKRMW D E P HVI BWKEHR QV L&/ M IGH I DWW IKEH $ 1 $UH J 'R @ S MVKHH
LQFUHDPWRIYH F K QIROR WPL &1LV S DIU@ WHHWE/L J UW B R XOUFEDW \ L Q J

O H YRI®LI DWW ® UDFL | LPEQ VRENEL W RW DIFEKU R DDGHBR WG Y HUHWH
RUHV SR QGH®IW'Q GRAD O WPW KD F O XD/QIBH SV H V H Q W B YNV YEG\WW/V V

D O VR | OW REA\R DRXHDUD OW R W LINDLPHD YA Y H WD H E @ QIRGAPRFUDWLF
HQJDJHPHQW DQG FRPEDWLQJ JHQGHU EDVHG YLROHQFH *%

$G G LW LRROUBIYE G USRAD Q DWRQ F OXGSU H V H Q RIDAWHER R QAV WAK L Q

W K6H$ 1 $U H J L7R &Y D V WG VR.M KUHH J LFRRQX SOLHEER J L V\WEA D R X U F H
FRQVWBEDQWRBMI\WRKQM QERWH QWS HO00S HFNMUPRN® FOXG H G

R XWUW XTGA IOV P L W W WILQRLDLNE MDA \KIDXML Q G P Q VR WOHADF D S WAKKOHD W H
HQWILDUQRIH [ S H U L Bl QREHID/O OIIDE EHEVQ W H U VAHREWRIRRY Gl [P BDE W RAK\H
6:$1SUH. RIXUHVHBURKYIEOND DO HURW R W H U R B FIW/® R\®R X W K
PRYHPH®GWRBOIRG H P R F MDOMXLHEV KBH $ 1 $U H J LR D1 P L WKOLW K R Q YK W
W KQHH HRSEID X WLLGRW M U SRIRIXVIDQAGLIRGEX J J B VW B X U WHKHH/UH Y BIF KQ

D PRUH FRPSUHKHQVLYH XQGHUVWDQGLQJ RI WKHVH FRPSOI



1) ( & -# (

7KHH[SORUDIWQWRE UV HEXWVRIR QB PHN K6+ $1$UH J LLROQD X P MOKTHW H V
UHVLQRMRQBHRW LA R WYLDPRASORFLR SRAOUWEBFBODHERQROR J\
WRB P SLERMPRFYDWWEBZH Q GIHX D DK MM VH R Q 5K U WFISHL M R\R D ©
RIG L JS\W D @& LRIPPS\O LY R IQWHWDWRH WRHBQU J L Q DHOWAYD & B L @BV JWKKAH
VLJQLIREDWMACARY HP HIQWFR X QURMKGIL J IGL I @GRHFK )DFLOLWD
9LROH®HAK D O ORI AH/Q\E\ V W KL I/FOHLVWXHU Y H LDGEEE Q F R R YUHHD O
W K U BMORWKYHDAWMD Q B 1 1 L FR FD\F W L YIHVWWH \DF IUQ YOUHHDEDB RPSUHKHQVLY
VWUDWHJILHY WKDW DGGUHVV ERWK DFFHVV DQG VHFXULW\

2 X W QG LKQIK GVLKLIPW R U \R DROVA\M HDIQLGDRIO 1BV 1 KW ¥ DU RV IRBXGE\S R U W V
W KGHL Y HUWHHB D F W LY E N RIVKEH $ 1 $U H J LR D Q BILQ I VGHIDWX UL Q J
HTX L \BFOFEHOMWR H F K Q B Q@&H Y H OFRRISALIQD QW RR R E2D W ® UHHV VH QWH B ©

W R Z BIBER Z H UL IQKPVRIY H P HEGAGW. W LIRGYDROFADRAQLHDIIDHO R DR\GR O L F\
FKD QW% U R VWHRWW. MLR/BY K A D F L OYLVRIDWIQER Y H U QWPXIQYH LIOW D Q F H
LPSHUDWLYH

$VZHFRQF ®RXEH V H D WA ¥ IQGRH K\ ¥&-D \WRU Z D WG X DB R @ D E RHJ DRAULW H
DPROFWLWHPRYSD GROWF\PDOE KM W H UGB WP RQBROH WKH U
FDZR UMR Z DALG/\P D QWKEELLWWA & L J D\W IV OY QB0 V X WIK@ M J UMW D O P
V H U DNDN D IHRO X WLSYTHRID GY RFG WP RBEYDWR BYEH GG T X D DK M/ \
FRXUDY®E HWH U P RQIWILHRIDY HRREXVR IR QHDFOH MKAL $ 1 $U H J LRRIQH U
LQVSHYDRPSRIKRIVHF K QRRIZERK D U Q HDABIHRE FRB R V LMKLD/QGH ¥ HL.Q
WKEHRIDGY N LRXIWWMHVHDBIAROR QW UWRXQMWE H W V \WIKXOE\ BPPE X W
DONRORPIFWWRRS SIRQSUHRFMVKYH. & B GRIW K HDVFHW LLYGVK\E ¥ U \RXD. W
MXVW DQG HTXLWDEOH VRFLHW\
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IQROHWHXVHR WHIQMHADQG DR RKHUGIMICP HOQV IRUP DV

" LOBCBRIAP P RAQDIRY DMQ) [¥ DHHN DG SRMDIRIRY WY RHR \WHP RW
FRPPRQIRPVR CRM\P \RED
\WH\XSSUMWMERQR IQRIP DIRQRUIG-DY ALFXOMGLP RQY SHRSBI\R
SHORIKIS FRADOCAV RWQXVHGE! H WLEDCSRZ HY \R MOGFH RQIEH QI LMD

CRARMMNV

SIMF (QDIH HW

FRP P XQUIAV DG IQAYIGDY Z KR XQW\RIHAHR SURP RIMDQG [P SIRMH
\WH TXODV R QHIQWHUFRP P XQUV\KURXIK ERK SRIMFDIDQG QR
SRMWFDCP HXQ/

& EHOXOLY

\WHXVHR HBRRQE FRP P XQEDIRQY/ \R EX® DG \VSUHIG KDM QUHANG
\RZ DB/ RHSHYRQR DJIURXS R\WRIQIP [GDITY DG \WUHDMIQ) 1Q
OMH

& EHJ7HIRIWP

\KH IQMIRQWR FDXAVH QI MITFKTRY WWURXI K GMIXS\YH DABFNY DIDIQMY
QJMIDA WP V DG GHYEHY R\WQUHSUAMGQ) CRIMMV DQG RQEEH
P RHP HOV

& BHVHRXUW

WHV VWP R SLRMAI) GAMEHY M VWP V DOG QHERDV IURP GJMID
DAY \WURXIK VR\E DU DQG RKHUSURIUZP

" LIMUCESDUMHG

DP X@AP HMRIOMP UHHLQ) R \KH W WP DIF H FOMRQR FHMEIQ
FRP P XQUIAV RIIH R\WQ XVHG DV D UHSUAMRDOP HARG I ROMBAQ)
\KHVHFRP P XQUAY P IGRUMIAY DQG JURXSV

" LIJMO MAH

UHHY/ VR \KHJCS BEHEHQUHIIRYY JURKSV G-P RIUSKIEY DG
FRP P XQUIAV IQKDYQ) CFRHW R \WAKQRBU\ DQG FRP P XQEDIRYY Z MW
\KL/ J08 EHQ) Z IGWNQWH JBEDORXAK

" LIMUCH LIKW

WH DHEN-G\RWHIUHFRP DQGGWKWR H SHWMRQDBZ Q)
IQAYIGOY \R CFFHA/ DQG XVH QI MICP HAD DQG ARP P XQEDIRQ/ \VOHD

* HGHWY/DVHGOLRBIGH
* 0@

8 QGHVARRG DV DYIRDMRQR KxXP DQUIKW HP EHZ33HGIQDIRP R
QVAUP IDIRQ DG MIRBIZFH DI DQWZ RP HYEHDXWHR \WHUJHXGHU
IGHOMV
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, QMYHRIRDCSPYVP

$ Q¥ IRP R CRMMP \KDADIP V\R GWRADM MHDIURP o7 KIWM
IFPIQWPr B\ CANGRZ BGIIQ) Z RP HQY GLIHHW] SHIHFHV DQG
EOANJ URXQG/ \WDANFRQUEX\M LQ FUHDIZY GLHIHQNGHOMA

\WHZ D VIQZ KIEK M VWP VR IGHTXDDV UHDWG R IGHQMV \IXFK D/
JHGHJ WFH VH XOORIHQBIRD HKQEW IQMYHAAR FUDM G P IEV
DQGHIHAWP DNQ) WKDEHJIRUIQAYIGOY \R H MV

2 QIH* HIEHIOWHG
IIRBIFH 2* 98

D0 JHQCHJEDHG VIRBIGFH | CADBMG WURXIK G MBDAMKQREI LY @HWWH
QM IHN, WY IRBAH WD\ HARCHY JHGHU V- RUVH X00D
RIHQBAIRQ WAQP DQUHMQD QP BHIR Z D VXA D/ IGHMV\KHW
ROUHWU-DN R BHJIOKIQ) QIMEDR HXUWP  JHIGHUEDHG KDM
\SHFKDGPDQ PRH

6RADCRKDQIH

WBHHY\R FKOQIHY LQ GFDOA VAP \ DG KXP DQY BHKDYRXY
LQM LAIRQY DQG UHDIRQAKISV \WDMBQURP \VRADDQG FX@MID
AP HQARY/

EXYHMGH

2IWRQXVHG B\ JRHIP HOV RUELI HIIQM® HIFH JURXSV 1Q DRIQDMYH
ZD \RP RQARUDJIWRXS R FRP P XQUWY HIIDIHP HQW

6. $1%

6: $1$ IV DGHFRBQDIDQGJHRIDSKIEDOMP \WDNB-BUVHON \KH YOURXY
FRP P XQUA GFDMG 1Q6 RXKZ HAWSMD DQG 1 RUK $1UFD $QRIHIWP
XVHG\R GHVRUBH WH U IRQLY \WHO LG3BI ( DAMDQG 1 RUMSIUED 0 (1$

7HK ) CAQDMG
OIRBIHH

DQ NQGR YIRBHH KDIDAP HOAVR BHUDNRYY KDMVSHHK WDV
XVHGWURAIK DG P SOIHG B \WHKCRBIIHY DG QI MID/SIFH






















