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) X@BUR HAWRU IMMHG R 8) 60 ) RIP HUBHRMAY R WHAL] LODQ
$UHMCHSIHRA RIS FFRXQEELON DQG&RQARRR 1 XFODU

0 DMIDD$%$&& ) RPHBUMGRNR R WH) IQODJAQ) $JHR R
WHO QW R 6AHFHDQG7HKQRBI\ %I)10),1 (3 )RPHJ
5HAVRUR WH) HGHIDG QYHWW R 600 DUD 8) 60

3UR HARUD/ANHS QLYHMEDEH) HHDOER3P SD 81,3$0 3%
Z KHH®DGDJIURXS R RAWHIFK DG UHHDUAK RQKXP DQVEADD
QVOP TP HABK  1Q/ ¥ 0 HP BHUR \HYH.IDOE\DWP TP HQWV
FOP SOLIQV 6HKOF 1 HE RINDGYRTR GDEHUQAL LODQG
U-SUAVHOUBAYHDANH, QM CDARDOBWHIQ) * URXS R WH

, QMCDARCDCE: P SILQWR$ ERDK 1 XFBDU:  HIBRQY

([HRARH' LUHARUR 3URVAVBEXIKWKOUAY , QMODARDOAMO
\RAHN U-SURHQBRYH 2 FFDMRDOAROP QMARQP DAMYR

QVOWP TP HONDQGLOMCDARDOHRXUW JUDGXDMIURP. WH

8 QYHVWR : DMBRZ W DQ0 $ 1QIGEDIRYH.COGHDG
EOFKHBUVGH UHVIQ KRGRXWSRDAFDDAHIFHDQGLOXUDDP
SURMRNALQIQ) 3URVIVBEXIKWKDLRY & HVDUKHT DI HIRZ \KLS DAKH

&HIWHIRU, QMDARIDS RYHCQDORH, QQRYDARQ &,*



4EKI

6(+/$& -DXDY -XCH

) [ dW edVWBWh VA Z
DkYQ Wi: 1Wic W [d)0
>emYec fgc [ djWo
dijhkec [dji ¢ W] W
Z\\[HdY] dVW DM<P

?nopd ] Ne]l]n kSqga ]j]

-RASHYGNBR

(YHBRY H WIRE@BIV S HEIW ¥7HJ H D RAW K3U R K L ER WX R@QHHDIS R QYD W L Q
$PHUDRRM KD U L E PRDIQ RD W KH H IRW O D W HVDFAUFAD B D ORMW K/H U
L Q VW U XORHEWWNK PMKBRMWY U BROKMMF FRIV X FIKKFOH B D S RQHHR Q H
1:)= 7K LM WDHAMLR Q W UK P NADWWELRCH U D DB KD U L E& I BIQVXAF O H D U
ZHDSRQV IUHH JRQH LQ D SRSXODWHG DUHD

& RY H WLKEHD WULHUHZR @/ K6 W D3ADHUMAL MARAY V H ¥ & R BVG{\D WHD D W H O R O R
EHFDPOLYHURQAIAAW®REHG :KHQ@XEWDDW LM/HIED DW HO RO RR
EHFDXH Y H U VD ORBHRIRMLIQDWPHHYXDWK $VLQWHUOHOQNGI G
UHJLR MW HOWIVRRWIKD®EO P E 6\W DIWBO § B U WIRHKYY H RQV KLHR Q
3UROLIHUDWLRQ RI 1XFOHDU :HDSRQV 137

7 K LO&/H JDUWOF K X WEHHFFAR R IQW H U B K/MHY HW KHHP H U J HRQAFXHO W L @EVE H U D C
E L O DRWHIWDIM@ MY MRARL. Q IHRIKAR W KAHRD NDV X F F HWIVVRIQ X F CBHUIRIK LE LW L R ¢
"X HWW KILIWD ®f [ F H FQRYQWUQVER KZHHRZ 1) VY LRPWM K H B @M KB R K L RUW L R Q
1XFOHDU :HDSRQV 731: WKDW IDFHYV LWV ILUVW PHHWLQ



7 K H X U U HHQR\S R OLMH.FRMLEW H U QD MQ B DRIGWKE. PVRW VRRQH U
HO L P L GRIQ/XIERXBHIDIS R QY8 KR-E M H FRADLHMAYY H V W@ H QR SIRIQMK KDHU P H G
FRQIRERWVLOYWRBRODLQERVVWREWMKIYDXJX BDYHRYPRVSKHUH
RU B @ LRQBRX O W L ZHRQWGBL R MVOKBL S R/G-BIQ B W KERDSDWRWY KSHU H Y L R X V
FHQW XU\

"KLAMWHFRJI@MNMGIQLIGADY € WRISE 8 W U QOXWPLDR)Q. DD E B D:Q
UH P DRRXD O Q\HRDKEH Q D PRIEVWLY S O H P H @ WVDWQL\R 18 U QFERVP PR QEIMOM V
SUHVRQWHKIHX FOH D Us WD MKHB/G H | | HB R QWX UIHOA R LIDKID O O E\Q/KHG
5XVVRDWYHVRYRE U D LRGIO RR219Q'] P H D V XOUMRAGD WDLARIYRL O LW D U LV
SHUVSHFWLYHV DUH JURZLQJ E HVSHFLDOO\ LQ (XURSH

7 K MV 1D Q\8 K URDOWRIQ X F (ZHHIDIS R Q ¥ MF X D QLFGIFU HEV H ® QB KIHH D F W LR Q
R W K PO\ LVDK/REMHD S R QN RYD L W G RU F7 # YL UOHAH WR. QW DIDHNE L € @
KDWHB HZDWSK. | |HB KQ@WOW R DM\R RW KHUWE VIXQ@W\RWREMHRWLYH
SURKLELWLQJ DQG HOLPLQDWLQJ QXFOHDU ZHDSRQV

%CGQ TR\ B KEPEVA.M GYM

WY P SR UW@®RWHKDXF G3HD/WD UPPPE @MY RMRODIH Z Q VW U ORMHQ W V
FRQW HKBYRE\H HDF KLHNMW® Q1 [DP SITKHFRP S O R WWM W H U QIDOWA R Q D
QDWLRRQD W B OISO R Q V L VWHE@DWBDWINE GDDP HZ RUWERRH RW L F
LQWHUQDIWRRQAHID RJURGN ZBRH O HFY DIONR & N UR/GW KOHD Q K D W W D Q
3 U R MUHHAWK @QMGAH Y H O RV8 R HUQIW\F (ZHHIDLS R QW8 K WEXHRIV X ZKH D SRQ V
+LURVKLPD DQG 1DJDVDNL

7 K X U JF\QGE H D @ L QIKAD WIR\GVE R V H T XYRH@¥FFHOZHIDB RQ GGIL I THUHQ W
S UR F HDWQIGDW W U XCRHDIDWKMIHU HRDMKZ WD S B Q VR U W X QW WHD BML P H

P D Q\WHDSAU H V HIDRARR® F ID1GA M R W B/ YRLVBYL V WHKQURIMH M UHHQ JD JH G
LQ WKH RSSRVLWH GLUHFWLRQ

0D QM I | R K B\ZHH HP@ GVHL QW KB-H W R QFOWVZSRE R P E'QV K B S D QAHVUHULLQW R U\
RNVLPXOWDQS8RRYIHEHRMHYE GBS U R BENMK QWM D W HPH® W V
G HF O D WWIR® MRUUVGEL\E L RYDOH QQVV W K B W H U Q PWR REMDEBIH Q F \
,$($ZDVVWDEDIWHBEWHIRWVRDWERQAH IR EWR GV K BW R FRU
3HDFH SURSRVDO IURP WKH 86 SUHVLGHQW 0U (LVHQKRZHU

$ IH 8 W DVPIS VEWHIHHP H U BLRIDE BRQ FRIIS WQ IPXF IZHIDE R Q&H W H VAR Q F H
GLVIDWRIQWISOBIG B BW KHH V ROMKE R O L BH. B D ©H B\Y BAGKHN DRV X V.
LQWH U QDRUKR GBE R RIMRQ SUR O LEH U DAKIHRG®R HQMIU H H R BNDKM

13 7W HT WIWU\H.IF\B VRI@/ K SHHODRIY S U R O IG| IHUIDUAPLORAFED BVF K VRIO

Q X F G-HDHUT K\H UBIF R Q V H\Q K\BOWEXY U HDHVP\DZ QP& DRBFFRP SO LRIKPHQV
W K&V D U P DSPLHOQOWP KEHX F O H B H5GlY DDWUGIRRAR Y LRYQV K BLLW I9FREO L IDW L R C
WRZDUG WKH WRWDO HOLPLQDWLRQ RI QXFOHDU ZHDSRQV
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7 K18 UR K L RUIQXFRIZHDLS B BAHGIR Z D GIR\WH LD \GHIRH U DIOBB KHD U LEE HD Q
X Q GW K7HD D W Q@RI O/MRD Z WAMKKNHR IGHFODUQW LRI Y/BWLQ $PHULFD
SUHVLRB@GEQWER DMK 18 MD WHHV PRR O PULDEKQ O BG XD G REAI\@LWLDWLY
FRQY H/QINGBIBI@/D © BRW/K B WILRH U LAVD QWAL O W DZQ AVMREMHO R W LD W L R
WKDW ZHUH JRLQJ RQ LQWHUQDWLRQDOO\ UHJDUGLQJ WKH 1

7KBUHOQBOHHWR QD WERM L FBIQ XFOHD ZDOMOLGR Q LOH[L RR W\
JROORZMEMHFMNEYHDIBGHSDU&RMRRLYVRRQKHDWIS®@HULFDQ
'"HQ X F O H D @ M| RRADLGRGIY W ® D OV KH Y HDW 3 BRAMAK L HDQDQRIOHD U ZHD SR ¢
IUHRQH) W K7/HU H DRWY K3HU R K L BRLIMXLFROGHHDOUS RIQ@D W$.FH U DWW K H
&DULEEBDDMUBFRIQMWKE DWHORQWD UG R SWVAHIGH L J KEW HOROF
ZLWKLQ OH[LFR &LW\

NVIIVRQD® DON@H[LRR WKWDY WH HQIRW KHJ R K L ERIMXLFFOHIDUS R Q V
23$1$DFURQ®SDQWRKJDQI3\DREBURVFUGSIFBEWE DX F O HB @D V
$P«ULPWLERDULFWUHDVYEELRH UDR KD ULEEBBRW KIHHDVRQV
ZK\W K26 D QHF UH WB D VB@H [LRRWWRHFRIWKIH[LFDRY HUQPHQW
OHDGHUVKLS LQ WKH SURFHVV OHDGLQJ WR WKH HVWDEOLVK

VWV WHLDEDR W IKEHR P S O R M/ WHD D W H O R @ R/RILQA/R P MARL Y LHQ UHVERVO O
SURKLEEB\MBNVHDRWRL G G L VB IURWCEBROM DQGL@WUHUQDWHR QDO
$G G L WLIRR)VD,RIFDR/Q J DHYEBW L | E W\GSHD L V6 W® YWHD\QFKH H W K H UID@® G V
W KSHD L WH@I G ROGH | MRy W U D F R QRUWFLRQOHADLVGBN@D W IRDWDHON L RG

UHV SR Q VRE HO IUWM R/XIDEWKHR QRIS S S O L FIDIW KZRUGH IRW © D W HZGKRIO F R
$G G L WLRRWRFROL J OHXED W L EL&IGL @ L V6 W® WH\WQFGIL WIHEI G R P

D QEX V \DIMD KHX F O H D U &AM DISHRHYGWHRGE L G GRIMF W LRYQ R O BWU R/Q F O|H

D QW V S WHKRAE O WIOFRRMR VRIW K U HDRWVIBIX F ZHIDS R QY LEDQRWY KSHD U W L H V
WR WKH 7ODWHOROFR 7UHDW\

% H V IWBKWHZ P X O W B [LIVRVRNVER W 87D QW K7HD D W H O R CEARD D VHIHHP H Q W V
| R UWMKRHE O L J DML R QU8 KSR K L ERIQVX. RQHLDS RQW KSH D F b MHRM
DWRRBE % UM QKU J H QRADHISID U W VRVOEEMWIH J D WGKADD]LOLD QES$SUJIHQ
$JHQIFY$ FFRXQIM &R Q WRUIRT O BIDW H USB BB F U R Q @PR U W X DXQHBV H
6SDQLVK IRU $J-QFLD %UDVLOHLUR $UJHQWLQD GH &RQWDEL

TKHHLODWBUBK®WEHQYVEX U @ QU JH QXDNAD MHEEQ W H Q MREU E®

2SSRQ RQWRIF FIH b BRBEWWMN K R Z3HR30 LA [GHED@V YWIRHKIR W HOHMB W K H
LQWHU QARPPROQVMKID®OWBDYGXFABBU@MWH/ HHGF O XVRWHOFHIXO
SXUSRVHV 7KLV LQLWLDWLYH GRHV QRW FRPSHWH ZLWK WK

>@CRIR/ uSH 0 DMRY 9 RRUBT (MMAXRIR -RR* RXOWV-RUHS GWDQAL & DUBRV-XIR$S IRHP HDE IHSHRARYHD
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5HFH QW O\LWD B G R SWHIHS D WQV K3H R K L ERIMKLFROHDDUS R@ 8 1: , W
HOQWHQYRGUE® 7KM/UHBWEW KK PDQLWDWVDRDPD B AIRQMGKHNRX U H
L VEK D HIJE WRELDFQY QRAHID SKRXW R/ KX PD QL WP SDWYEHD UW QB PR RN S

F L YR PL HAWADDY & '@ W H U QROUN DROQ IIBMEHRIRWIL@ @ B G R Y DWR MK B W
PLJKWS SHXQV WLKEHHY W R B QFADHD] MWD @B U R K L ED @/RZ@ SRKY ISHRY LW LY H
RE O L JDWMKIRIQ Y W KSHD WIR F K L HQOLRAEH.IVWD U P D OIBWMNWF@RL |DIW KW H S
IRUZDWRR P SZL\WLR 7$ UW BF &/ HSH. OV® PWM/P DQ RIMF F R P S GEL MMV W H V
3DU\EHMS HAR VG @WKIDWFR Q VL GXBE B D Wb \I DAAMHE RWKIDWGHSHQ G H QW
RI RWKHUV QXFOHDU ZHDSRQV

731: QHJRWLDWLRQV DQG LWV LPSOHPHQWDWLRQ KDYH D SU|
& D U L E HIQ6 U Z]D W K HUSWVNWRH DR®-ER Q G XADDWIGHYV DWKHDQVD BEDKHHR W U \
L Q WRRJID HALAUWD W L | LLRIFWVRREQH UV KX Q G D P H R MDD OVLRCH UDBEED U L E H
JRHV PXFK EH\RQG WKH SURFHVV WKDW UHVXOWHG LQ WKH 7

"LWKH[L PR% U MWEHR UHRX8W @3 1: QHJRW L/DWALRYVEZ BSD BW
WKHKPQLWDRESDRW XFOHBDSPE®W HP BIQMMH [L KR V\MB G O L HUN

1D\ D WLKBHH F R&RIQ | H URIQYKHK P D Q L W P S DNYX F O HLDS R RO O RIZK B J
ILUNRWQ I IHUNMREBWSSHIQEGORRUZD\WQ 7KHRQYHUWIWKRRER
FRQIHUISQRMYH | R W\R KD QN K3 V F RXHIMHIGN FOQZHIDS R (OWYE@ K H

+X P D Q L W3IDIHHAIG R S B WEHHQ B IW KM K LFIR® | H URIQW/AKH ULHVOLHQQD
&RQIHUHQFH RQ WKH +XPDQLWDULDQ ,PSDFW RI 1XFOHDU :HE

)URB/DWERH U LEDQV S HVFRALENY HKDQ H V WRRK\DW RIF K L\W ¥HD PHUR JU H V V
LQWHUQ DW I B QIB{EOEHHIDS R Q VP L Q R W\WRIEHGU V OIADRIE L WHRKY/O H [
H[F O XW HYINQWU J D Q DWVARLRY! U LOFDG KHD U IGE 1D DIHVEKK MAQIV LFRUGMD W L Y H O
ERWRDH LDOPHIDVYG RUIDQENRW UHROWWSH R K L DLOMIKRQLPLQDWLR
RIQROHIHD SRQDWEPH U LRDX W RV KFR P S O RIPWOMQERPSOHPHQWD |
LQVWUXPHQWY DQG LQVWLWXWLRQV

' SQTRQI REV MRVIWYQ I RIERHXLT KSEPSI | D NREXRK RYG? EV[ | ETSRW

,QWHUQDWERBDIDM®G | W& D FsV DDA UJDQLIDWEBRQHSHQWSHFWLY F
7 KH U HRR®HH L)Y W U K P @@V DMLY H U\ ROIH QIO H[L ZLA BNV LUDEOH
% H | RRILWY L Q W H U S WEHRNH-D/IQH B/QY K RF/RHURE O L J DDAQLGREDKUL E L \W D REQIV
GLVPL¥EDLEBRHDNHOQQ VW UXW KB &/ L PXOMEVY MERW UH QN WHR H 8
REOLJDWLRQV QRW WKH RSSRVLWH

>@HH: ,//,$06 -RA : $5(+$0 0 DY * 22 6( 6WBKHD 1980QQ) / DOGP LOHD QMO CP HOMAWHOASEP [R
DQGKXP DQVHRXUW / DQKIP 5RZPDQ  / WBILHB3XEDKHY

> @ KHFRIHIURXS LOFOGH/$ XWAID %1 1O, IHDQG 0 H IFR DOGERA\M$IUFD ) HZ QLI HHFHVFDQEHREHYHGE
$&+ (621 5D |,P SCAVR WHQXFBDUEDED KRZ RAMBY 1QJ QXFBOUZ HOSRQVIVKDQILQ) WHZ R * GEDCRKDQIH
3HIFH  6HRXUW ss

>@HH/ 25(7= -RQ %5&+ 0 9$1 %5* (1 /HR (G T3UHIAMY 1 XFBDU: Db WHP HAFDDQG

KXP DQMIUDQ FDHI ROWH3UREMRQR 1 XFBOU:  HDSRQV 5 RVBGEIH SORYRH -RKQ + XP DQMD
SHUP QIR 1 XFEOU: HDSRQVDQGWH/ RIIFR DYEQ , QMECDARICH 1O / RGRQ
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,QDP X O W L F H/(RW HEMAS@ V \V WERER HW KIHU R ZRV\K KLHP S R U VRDGLA HH U HIQ W
QRURV JD Q L ] D @SERIIMIHDU DXGIW W KVLFRAD H 2 F WIRQUAW HPR/A.RA M L W\
LYV V H QYRR QRWGU WUIKHHIX O DMVUL\RSHFOVERPHEL Q M W U X\PKHBQYR/UND

W KVHD FG-L U H FWOL@R [D P S O R/ WALRH U L VKD RWAVKEH L V WR-MD IS, SV KDLVD O
QRSM U PWWHHP H U J HRQCFEH. O D IV HJUHDHOE H @\ % H Q) QE&UH Q WW®& D @O R Z|V
PLQLP LWHQMURPV S H FS HIUFV S HDRVBLWY KHD PVAL PUHH LUOA MAKFHR Q VRU R O
ILVVLOH PDWHULDOV LQ WKH UHJLRQ

7KLW[DP FOHHUH S O LIEQRWMIGH JLBQBLW KWKG81: WFRSMNS S RWKH
WHQVERWYHHIDD &D N L \QMBIZX Q L TR0 O D E R/IRDWV DRI S O LID@WG H
SUR YU SHFDMVEX U D QW K BBVHW K$H6 $ & ¥\ V WUHHPP DD QRS W MRK@ WK O O \
FRPSDWLWERWE7DQB31: ZKLOHPDLERP®I D & L WEKA-R RHE M H FRV L Y H V
$(.9%

K L O\ K® X F OB{WDRIS @/ D W H M bX@R R Q V L7GH U D VD VW MU Z COURE W V
FRPSOHPH QW IVUIBY RIEW H FOVQ. & @ L J DWK R\QGEHD G B U J X P FAQKDW
FRQWW®MNH S HQ/XMD@HHDS R Q¥B KGR U P D O R]IDVEAR R DXVEEDIHW KIDRAK O G
H[LVRWRD QBRURRDHDSRAMI UJWHKDA: LY RAVR P S O LB B IQMMIIKS 7

Z LW KHRDOW LIQR PR FHRP SHE KR E D L JW &1L \RIDPROMD 8D QLFFR P SDUH G
ZLWK WKH RQH WKDW SHUSHWXDWHV GH IDFWR RQO\ WKH L

JIWHRQFHMQIVE 61 Q WLV MRHPD | H J XFDHUFG\D Q IL WR SIV W/ K HERV KIODW H
QXFQHDES BYRURSWKHRQHY RQHQ VW U KB H Q VB ORI MQOH JD O
ELGLQYW U PMHHOWLIRW KAVS AN LG ID D G [ D P FOXH L RXKKEDWIR QO \
DFFHOW&HWHD@WKH G H FHMGVHD PSHH U WRGH Y 1B DELYDQWA XIRKO@WH G
WR QXFOHDU ZHDSRQV DQG ILVVLOH PDWHULDOV HQWHUHG L

7KUNXDE D VAP D& KW | HOW DREH MWW T XXLQIHDX(HER PSO HP HQWDWX P HQ W
WRR P PLZIWR KV KIRWMMVD PSX U S RMAR X UWKLONRQ | LW RN S R W {VHKDIRY
OHJDO QRUP LV SHUIHFW DQG GHPDQGYV IOH[LELOLW\ IRU FRF

" SRGYWBRW
&RPSOHP ©OME VW U DRREY WD/Q L ] DRAHD RVGRIHHW R X F FIHIVWAHKSHR O LW L F D C

ZLRBWDMNWHX) R6 B 0O GKDWY I WKHR U O GZU GBHILW KHHRSIQ X F ZHHDWB R Q V
DUH DERXW SHRSOH DQG WKHUH ZLOO EH HIIRUWY DQG IOH][

>@(8% (5 * XQMHJ &ROWMNRDOUIP HON \RAHETFROUNMWRDDA DOGJEEDT DARY 7 WDQMMGE * DK
1 REXY 2 [IRG 2 [IRGS QYHIW3UAY
> @HH3HP DOHVD IWIRQR ) UDQFH 1$ GRSWRQR DWHDWEDQQLQ) QKFBOUZ HOBRQP-X®  $AFHXHGIO

KWBY  RQX GHBOIWGAHRU $GRSWRQ R D WHDW EDQQIQ) QXFBDUZ SR P D
>@H. 5$61 2 -HIQ 1Y0QQ) WHYRP E WHWHDV RQWHSURKIEMRQR QXFBDUZ HIBRQY YRX@H / \ QQH5 LHXGHU
3XEDKHY
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7 K I R YWLHF Q I IURRWW KHX F O H D Us W DVMHERA/L : L X Q G H U PL3YIL @RI\ L U

FRP S DUIHVBKKKL V WRRSR VW S R RHW K IMWUIRCECD L J R W@ XEEPG UV D UP D P H QW
% DQ QXG0 HEDS RIQW KPHR VHWI H FRVHLYWR R IS DZUHAMKKIW R ZBQROLIHUD WL
RI LWV H[LVWHQFH

7KRDLQYWKKD3X: LXQGHUBGWW K HBWXF OHD Us WDWREBP Z0\W K

W K IRIEW WILR U R ZRANKW L J P D WZLL]@® DWLFKGD U GRIW K PR H HKKS. G MQKIH

PRGHUQLDD\E DR HV WLRE K MOHDIS RIDKRIS S R \GLLWHAR QV K KDLHW D O
REOLJDMAWRAS1: \QH DD U U RGLYAHOMHDIUS RIGHM U D PYIQ D NALRY K H

FDWD VW B R ¥ KDARHDG H W R QLDQW\L R QRVQ. RV IBHD L P L RDAX EFRID S RQ V
FORVHU WKDQ HYHU > @

+X P D QLWDYDBE@DONRQ | LW RIEYQ R YIDS\SLLYRD RISV DEHIBDP HZ R U N
FDURPRRUHH | H FIVLFFR Q \D QREQ\G KAX | | H B D ® XENZH D S R QWKHD RS
I(\GHF ZGIBE W HUPH R GH R WDVD WHIEBDIVWQ @MHG) G ALLAD® VR X Dk

L Q F O X XRIF LLKWRU-R RPKHBD Q @AR Q Y H QZH.IRSEIQE R ZBFHOHEUD W F

VHY HUWRE WY PRQ U HRHD D Q G PW &HAVF U HO X R ERINVUL F WIR BWKI R Z RQ J
KRSH IRU D EHWWHU ZRUOG ,W LV WLPH WR SUHYHQW PRUH

3HR DOHR U AMESH WDLULRHX Q G \ H DIU® D QQ D W LARFQUME&W B ® VR U W X\ R MAMH O \
\HD U GIRHWR WHXIF ZHHIDIS/RWE X SV W KKK P D QLR DXEEQIEPMR KHHQRS!

W KH L VARINDX FZKH D S RIGKINK W IBW D V W B R § K T FOHOIEHRIAR P S D WIL\E & H
,QWHUQDWLRQDO +XPDQLWDULDQ /DZ

> @HH&S$6(< 0 $6/ (1 BVWDLW 7KH7 UDV RQWH3URKIEMRQR 1 XFBDU: HDSRQW DFRP P HQBW 2 [IRG 2 [IRG
8 QYHIW 3UHW

4EKI



61JMRAW

$&+(621 5D\ I,PSDFWV RI WKH QXFOHDU EDQDP KRZ RXWODZL
ZRUOG *OREDO &KDQJH 3HDFH G6HFXULW\ S S

%RUULH -RKQ +XPDQLWDULDQ 5HIUDPLQJ RI 1XFOHDU :HDS
$I1IDLUV /RQGRQ

&$6(< 0$6/(1 6WXDUW I7KH 7UHDW\ RQ WKH S3URKLELWLRQ RI
2[IRUG 2[IRUG 8QLYHUVLW\ 3UHVV

.5$612 -HDQ 1%DQQLQJ WKH %RPE WKH WUHDW\ RQ WKH|SUI
IN\QQH 5LHQQHU 3XEOLVKHUV

/125(7= -RKQ %,5&+ 0 9%1 %(5*(1 /HR (G IBUHYHQWLQJ 1
KXPDQLWDULDQ FDVH IRU WKH BURKLELWLRQ RI 1XFOH

SHUPDQHQW OLVVLRQ RI )UDQFH I$GRSWLRQ RI D WUHDW)\ EC
LQ KWWSV RQX GHOHJIUDQFH RUJ $GRSWLRQ RI D
ZHDSRQV! PD\

7(8%1(5 *XQWKHU &RQVWLWXWLRQDO IUDJPHQWYV VRFLHWD
7UDQVODWHG E\ *DUWHK 1RUEXU\ 2[IRUG 2[IRUG 8QLY

. /1,$06 -RG\ :$5(+$0 ODU\ *226( 6WHSKHQ %DQQLQJ /DQG
FLW G]HSO RP QX P VG F X LLOWBR ZP D QL W W G ELGILOVE H U V
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BWd7c [hW@O7 H ] ed
Oec c ||[Z]e DkYq W
. 1\Wic W [ d]

| 1ni] LI] @arkpk

7 K HL UFPH ODLGMB K H D U QR DZR U OUGRHL X F O HLDB RAVWWHRVKKHR U BLH UE R G
RKLURMRIQED JDVIMNRRVIWDD YR WD W KR @\ P @ L V \WRKEDR\P RW K D W
W\ ZHH UXH/ HDG) D LR/SAK OIDWWADE VDIG H Y D V WD S\DVWRIR W R X V DRIGHD G

F L WGELHMARM K 8HDU D WFIIRFPGS\WW R EMYD G L DWIBR R Q V H TG\ & 18 ¥ DRIV H
PLOLWDU\ DPELWLRQ DQG GLVUHJDUG IRU KXPDQ OLIH

BLOQRMHKHQ QXF OW B KW YEH HER Q G X F&V BI55 LQWKBIWPRVSKHUH
XQGHUJDRXQGHUZMWW RWK HP H P E MUKID@®L WW B 208 R HDRQ FH U Q

D E RW WD D W KIRWX KFEHKDR DNP®IR 1K\ WHAWHHK IV Y PWM IGHQ Y L U RQ @ R MY
SHRS QHYH FL QM@K R WIRHR P S U H K i XONQ MHENADIQ H D&% 7 R DWR W
\HW HQWHUHG LQWR IRUFH SDUWLDO UHVWULFWLRQV KDYH
LQ WKH DWPRVSKHUH LQ RXWHU VSDFH DQG DRWF WBIQ EHH[GH SV

(Y HIQN K BN WHH O D &1L Y \E DWY Q¥ WEX-ROZHHIDLS R QSH U L P Bl DAV U D RIS
W K&HD U L E E B BFED RWRY[ S H U L HDQ K E QZDIRGW K M/HU ULQV R B K H\WQ K8H6

LOWHOGLYH WHKBHER Y BRQWK@SODPHGLXP EDQIALWW R EYWHYVH
LVORRREREBQO\ PLOIWR® 6WHUUTLKWRWAY KYZIOVHV RDIYW)IE LWKHU
ZLQQHUV QRU ORVHUV FRQVROLGDWHG WKH WHQVLRQV RI W



)R O O RW KOHNH @WBL VDK [ FR\DO H D ®HBR X Q VRW DA H U DRDH K H
&D UL EEHD®E JR W LIDAVRIGAEKPW H Y RBW KGH Y H O RIS P F)QLWW WY QG J
G HSOR\RIB® WOHIDS R QWKHX E F R Q \§ VIUH-OWWEIM H IRW\O D W HDR/O F R
RSHQRWGLJQ DMK EH X D UDD GV KO [ L F®IQS O R © DRADDVIRFS E OMKAD L Q
SURPRWHU RI WKH WUHDW\ ZDV DZDUGHG WKH 1REHO 3HDFH

TKHHJIERHGFDWKHUNMNAFOHDU :HDSRQHBUHM Q8L QW K NX lRWHK H UV

KDYBEHHOQVWDE G RXKHEE L ILFH RWBD URWRQJBRXWHRIAML D UHRW\

%DQJIJNRNDQ&GIULFDHBWHOLQGDE DK LY/LZDW R P SHOGE MWWMWKZRW D W H V

ZKLKDYYHDEGRD WKEHPVHOYOHDU :HDSRQBYWYWWULID QGRQJIJROLD
7KHR X1U)=VD QW K FDMIV ZRR X Q W H QWL RE)RDEEXGSN BW R R/ID O

VW DO/MDHNYY L JQ D W/RRAKHE M NWRU H DWGH V¥ O D UAKVR VWRIQWU IFWR RRIRJU N

WKDQ Rl WKH FRQWLQHQWDO DQG LQVXODU VXUIDFH R|I W]

7KHUWY RG RXWWWWMN QG D P IS5 Q@E®DE K L HYORE X 6 OGLDAD U P D WHKGIW
7JUHBRWYKIIRQ 3UROLRMXBWHEIBR QY7 ZKLEBOSUHFGWHVQIQHG
WBHY HW K8U R O L | RUQX\FICRHEDOUS RADRY H QR B W ISFRYW H V X ERHID S RWRV
GLVDUP DRHABW R P RRRIS H ULDQV KRHDD F B MXADQ X F OHH@HIUKIQ G W I H
LQVSHFWLRQ RI WKH Rl WKH ,QWHUQDWLRQDO $WRPLF (QHUJ

8QGKBUWIER NV KIB 7 W KWH. J Q DVWRDMBRRI® L \WR P PWW H P V WENYKHY
FHVVIRWN R\ D MR X F OGHDAD U P D B @MWK U VRALAQ HAIDV@D UP D P H Q W
+R Z H YRMMUWK H D DYU H®MR DO R BDXO/ W K DMULIREHW QR F R P S OZLDVQKE H
WKLV DUWLFOH E\ QXFOHDU ZHDSRQ VWDWHYV

, QW KU M J DRUR3X Q VKIDLYBHM Y H ORSPHIEURXY/Q B R EQ LW LW RIHDEXFOHD U
GLVDUP DB §WHQ V F XDNNHHCU LLR/X/BKW KL 75 H Y L&RZQ | H U % RUARD V
RQM WKWWHXPDQL\SBUY B RRRINHY DDE QFHX \RYE RYIVU P D@ HQ W
S D U D\O KHO @V H U QFERP IPRXQEDHA W K RV KLHQ W H @ W E R Q HYIDCFIO P
7UHDW\

CQWKUWJDWHE I LUEWQIHUFRBBOHE WIRHG WKERQJ VKKKP® QLWDULD
FRQVHTXRH@EHWVHDS RQRUJDQUANGR) ZLWHKHSUHVHIQWBWLYHYV
V W DDADGED U LKROPVWD Q L \R D UD R Q] /\BHR QWP @/ L RIGM. ERNKDBXUY RYR U V
WEKH URV KOLPED JD VPRIRPEDW BIQXFOWMBUWWQHDR® KYWHUQDWLR
&DP S DWRE R OILYAKO HDIUS R Q& $ 1D X P E U IDBIGVMWR KBIWL QVIR/J H ALKYH. O
VR F IRHUA D Q LDRRIIRHP W RRQ X F ZHHIDIS RIQKE H [ L BR Q | H UKHOOFGH

IRF X RIGGHIP P G LBRVQHV H TURHDQ K IF GBHDAJR QIDMWVE R Q F O YWHLHR@L \RW H U
)R U H 8§11 Q LRIW K DR QRDWDICRHAGKGH Y HO RBEIPH@WJEQQGL@QWHUQD W LR
VWDQGEBGR\Q | HUMREE LR H Q@B F H P RAVWKHD PLH DIVW/K L F K
VWDWHV VLIQHG WKH +XPDQLWDULDQ 30HGJH WR SURKLEL\

7KEERYH PHQRQIGIHE®E QWHWD U LHY ¥V H VR/E R Q FE\P @ MW DLVQWKVH
GLIIHUHQW IRUD YLV ¢ YLV WKH FDWDVWURSKLF KXPDQLWDU
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WKHDIRWKH *HQ H®\DWCH PEBS S UIRY HW K-HU H DRVID) R @ \RW N *@Q R X\ER

G LV FSXH/S/R WO BYURJX @/H J RWL. EIH\D GALRY X F OGHLDAD U P D RIHKHWVR BBIP H O
UHVROXWLRRXFWREHW6HFRAE N I*QR XD ¥ U H DIWRHLGS/ FPR/QYFU HW H
OHJDO PHDVXUHVY WR DFKLHYH GLVDUPDPHQW

$ 1 WHRJQ K GWGEGEH V F X WV IBRE@D B U N Q)R YUSH FR P P HOGG B G RS DRVALHFV V
WRHJRVDDBIWEOQGL@UW UWKBRME BP S U H K HQU/R KQECEWHIDSE R Q V
DQG OHDG WR WKHLU WRWDO HOLPLQDWLRQ

$\DU HVWEW L VI B & L*RIQH $\D\OH FDESCR\U FEEYDIO® P.DHV R U LY\R W B Y R U
DDLQVWENWHQWERQRQXWLRP DM R WLIENJ Q@ J RIVRIQNAR U DWW H
DIRUHPHQWLRQHG OHJDO LQVWUXPHQW

)L Q D\W KM J R W E B &Y LFQURHIDAUHH B\ K3HU R K L ERIAMKLFFOHTOUS R @91 :
W R B 0 DEEHHW Z HHQBIQ X O\ DQBDWGRSEAB@R Y H U ZIKGBEIAV R U L W\

DIILUPDRW BN L QQW EVWRIQKMAUHRBWN QRBGL J Q DRAHISHV HP RH U
WKDW \HDU DQG DIWHU UDWLILFDWLRQV HQWHUHG LQWR

OBEXR % | WIEE WWSR HYMRKOLT RI KS>MABRWERH X1 VSEH XS VEXMINIEXER

,QHIXP GH Y HRQRIW KR USDR Q | H U 18 Q EWA & LIRHDWR O X QMERIQRD Q LW DU L D
6 W DW H PHI\@$PH U IKFDOR D GFHO HIDAUWH V R PR QYL RWIVRK@HHB QY X FOH D U
GLVDUPDPHQW

7KHHSRRWRKRISHQ (QRMGE IQRXS(:* GUDIWWWEHIFUHWOQHR /G H
8QLWIP® LIRQRYV ZDWKIDVRW KHRUH P H QUHVR@EK@®HRQ LZKLFK

W K H Q HEMDVOH FEEHOR L\B IRQ Y BRGRHD | H URHOQHFRE B W DIVOH VW & H J R WYLKTHW H
O HJ B DQ@ELEIW U B R QMBLXF OHHDIS R Q@ H D GURDK MIRIWOIOP L Q VW L R Q
Z R U UKD U IW W EDWH YQHX F OHIDWIGR. GRS\D U W LIEQ\S®HWVH G LV F X VIVQ B Q V
D OWR\Y WHH.UW B 0 Q\LHXQE X F F HW & HX B\OW : * VU H FIRHPQ G DRVWRK®
QHHG IRU D OHJDOO\ ELQGLQJ LQVWUXPHQW

$PEDVV DR GH WIH R R V BILLF R D & KIH HPK\D O CRHIK HU MWXK3B 1 ;
1IHJIRWLRRQROQYMWHQ LQ@HFRJQUR/KRIDQWR EWWKEDV VDG RWY
DQW KR UHRXIR UPE\GX VWU D,JLLIBODKZE HD O DIP[E PRIGR X MK L FD

UH F HWWSHBP &R Q W3AHRUO/ RROWMAH DDUZ D $ @W KD PMLP BI$1 , QWHUQDWLR
&D P S DWRE R OLLXAO HHDE R Q M F HWKHRE BIODFWIL JIIRG U D ZD \Y W HQRV L R Q
W KAHD W D V VKX R B IQLLAF B Q MBIPRRID QX V R 1Q X F OZHOS RQYG O VRRU W V
JURXQG EHHBMMNB¥KLBWUHHDWS EBRWYHBINMXAKYDGR7KISUHVVXUHV
H[H UEWW B L V6 WEORMN WD W RRAGAHH J LLRHY O H RW [HDG S @MHKYHL VR B\6V

D X W K R W RVDIUHMXWE PDHULFD L X B ONRMWQ R XWIR KD QU KHQHTXLYRFD(
YRFDWLRQ IRU SHDFH RI PRVW Rl RXU VXEFRQWLQHQW
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VI Z R U M/KS KID QW KW WRX W VW B R GWQ &R %D WAREHY LFRXQ WP D IGHW
SRV VWBG K LW KHQ W Q WRRU R MV KU HDKVL\RKE F X RGHD® X DU\ ZKHQ
+RQGXUDV SUHFLVHO\ IURP /DWLQ $PHULFD EHFDPH WKH \

+ R Z H YW K HDUMHMLRORBR X Q W QVLKEHA J MRKEDDVOHRWD W MW KMEH Bl W X KV

% UD§ RROP EDQS KRP L Q LFIB X E OQNF KEHD R U DWLKAHL J K W STLUMB\R Z H U
VLQFHDOLJIOWHGH GKSHEI R H U Q D)@ Y O LDWDSUL\U EOR RNDIGN L R G

S UR J U @W4U D ] BRICDIQER//R PEEQVMIFHR Q WILIDDI® JH QGVIBBIS RO LW L F D ¢
SULR,MLYW W H BDKH U M IRE)M O H F W DRE®DIVFRIEH\DWRHK HOG R WK D] L O
DQG &RORPELD FRXOG FRPSOHWHO\ FKDQJH WKH SDQRUDPD

2 QW HR W KHDWRIBYDDWKRPLQLBEBOX EGMARQFH FE H @ QMHSRXDLAV L F D (
G\QDPRBOW KW D O HP@WER) VW LW & R/X Ry P G\WM KHE H F WDV L ILFD W L
LPSRVVLEOH VR IDU

, WD @& W/ D W& D WK DE/H DQRE® H DB W KUHH J L R @ S\ U D QKR QNG IGQEFKHL O H

D Q&H UBH F DAWD WBIWWWRSBE 7 KH OHF W@RIQXQW KWHX E V H TSRHIQLW L F D ¢
FR Q| GHRMZW KX O% QUD/O\G K5 S R VL & R R Q US-XMWKU-D W L | LDFIDLWEINR/D

W KR Q V VB IJ G WM KHUUHW IRBL WLRJF LLHOWG K3HH U X YR D €@ @ 11 Q L VHAQUAXW K B W

W KSHJ RWZ D F/L Q CDCSCS\U RLYOM IR U H 6 BI@ D V& R ® V VID\Y BHKQJ H | H WURHIGH
&RQJUHVV SOHQDU\

, QWHKF D \RH& K L @VHKSHU H V L GHHODHWF \WDHTD@W KHHQ BRI GLGRWH S UHDMH QW
LPSHGLWRR®/JUH\D/AROOMIKNDS1: LADUSS U R®ON GQHIV K&K D P lRH U

'HS X WRGIBN RR @ OVZRR Q WWRD Y/ @V K6HH Q D QKLY D WE R X BDGR WHKED W
WKIS SDR¥XQDQLEPOQ VW D@WHW WH Q L\RWRUHSUIQ ERY Y HD\H G
FOHDU PHVVDJH WR WKH 6HQDWH DV WR WKH LPSRUWDQFH R

, WD OX/RURHKQ W L W@ DMK HUNXD LRW H UW KHHZU HV L G VERD WHP D OD Q
&RQJUBKWAKR@W KOH5 S U R MKW H D @B\O H QZIKWWP K D QWR Q R QWW B BD \
IURP PDNLQJ *XDWHPDOD D 6WDWH 3DUW\

7KR QBR X QWRUKIH J ZRKQ RKD RWL. J QWHKAY H DRIV U J H Q WA VS DAVKHE F W
WKDWR QW LW KIS W RIOMER P P L W RHEDXWF OG DD U P CPFDH. @WVLDADFFWV L Y/ H
SDUWLFLQDIHLR/QV HQ 1 PIB U J XWHR/DWYK D WHWVS LRIMVKAB 1: YRWLQJ
W K HUHQB YRIUWDG R S W IKRIQF SO H QSAR\CQLHWL R KL M HFIRWO®BG H U P LIQ H
W KR RW KLI3 7R Y H U O R Y §IQQHU S ML DGO HRE\O U IF B GRS DWALGS H O\
DFFHSWREBLXQRBBWIB7VSHFLIWRBSHED DMRHKGH UL | LB QWKRG OH D U
V D | HJ XDHUGE® ® GW KDHH JRWH Q W H U Q DWVR. REIDIEBINH Q F\X U U A R IMIOMH G
E\ DQ $UJHQWLQH GLSORPDW

6L P L OPUIGI\Q VL IEHIDWYR PP L WWBRGAAR Q 3UR O LTHMBVBIZRG PDLQV
XQFKDQJHG DV HYLGHQFHG E\ WKH FRXQWU\IV 3UHVLGHQF\
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EHKHQQG $ W KD PL BB J H QDVAMNIED K O LVAR/P W L WW /MK F O HIDWW
%DQ 7UHDW\

W \ZRKWQ G HUWKIIMEH H IRV K3HJ RK L ER WX RQHDIBRQY31: ILWV
S H U | HFALWVGMKQHX F OGHLDAD BRI F K L W Bl @ W X DBV K VUV Q V W U WRKHDOW
HVWDEDQMKBXBLLW HUMXA EZ KWLAROD E V H QRW KIHQD O RWR KD, W L H V
DG G L \WWRIH D PEEFDAR J QUKAHR/Q W U L RAMKHRG @ HRQ 3 URO L TRHUBIDW/A R Q
137 FRV LG HWERU Q H LRIWKRMXF OGIDAD UP DPIBRW S U R O UHHILIP\M L R
Z K L OBIWY KD PWIL PBYF N Q R Z OW B3 QD P R R © RWU VRIVQKIHK F O A B 8MD Q
7UHDW\ &7%7

, QY L HRAV KOHE RYDEMD | 1 L UW K\E KUI3 7L VX Q G D P H @\WFER®@YW X FRAQLDRRID H D U
GLVDUPDPHQW HYHQ LI LW FDQ EH DUJXHG WKDW LW LV QRW
NH\ HOHPHQW DQG D YHU\ LPSRUWDQW VWHS LQ WKDW GLUH

$ WHY D PWL PHDESJ DILQ H O DAVWRLHRHD J H QS\R\VQLMVIMR QY R F H WWRIOLD W KID W
W KLK8 7Z D @ H JFOWERGA DDADHXFORIR\ P P L WB/HKEK F O HR Q LBR O L | HAULHD MR Q
137 DQG WKH 1XFOHDU 7HVW %DQ 7UHDW\

/ HW\W H F D@ &N J DAJKGD YWAVUN\RH H D SR IDIVE/H HH@ L P L Y BW WIBIYO Z D \ VV
EHJXQWHE DQ QL WKW HQR W KZHRW &V V W R XIQFEWDUNH J LRIHQWHU QD W LR (
+XPDQLWDIM ES RK L KIDFHRQKED VRVUXFFHBY VDM P U R KQ®H H Q
W KFHD \Z H VFF K HPPDODDQ L R O ZHIFDRAX\R XNEHDSURKLEQW HEGVKH QH Y D
3 UR W RKFIREU RG MGED VRW K AR B S GIKDW Pl L Q\DMUIRRX@A. R O RH DSR®@ V/
&RQYHQWLRQ DQG WKH &KHPLFDO :HDSRQV &RQYHQWLR

$UJHQGHIGIBIGNR ®IUG X P WY O HRQ 3UROLTHHDMEZR QH @ X H

WBS ROR BD S S UR F K HWHEIVL V6 M/® MV \I RHO®D \ WPHRUWAK D QH D IUAR P

W KWU H D &/ RISWK B € DA X P B Q MAVHEQW/KIBBAX QI\R @ RWL J QW &7H) H R\ \

W K3H R K L ER IXLFFOE B D'S R QD VAR H | XDAZHHK D WHH VGZ HF DRQ @S HF X O D W H
WKDW WKLV LV GXH WR PHUH SROLWLFDO UHDVRQV

7KHUH LRWGIH F H W RQ VR QMKI D PMK Q RWL J QWG H WM D Q W DWRX Q W
HQ G R WWKHLIV WRHIQ ¥ FOZHHIDLS RK@\G H U PW @ MWK SUREN HRWXF@ H D U
GLVDUPDPHQW DQG SURPRWLQJ WKH SUROLIHUDWLRQ RI WKL

JHWVEHDRD@®LQWK H U HRIGH LY KW WHH J LRQDKR Y H U Z K HFOORVLRIKID W \

GHPRQVWWIRW B BRW KHR Q VW URKIF MVDERE K B WWKI EIMR XPDQLWDULD
GLVDUPDPHQW WKH FLYLO DVVRFLDWLRQ 6(+/$& LV D IXQGD|
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4EK| 6(+/$& -DXDY -XCH

JFDM 1Feii X4
Yedjh Xkj edi \hec BW d
7¢c [h'YW$

K dkj | 1nqwk  k ?]j k(Ld*@

7 K NV D W HRPWHEPW LM H F K R ILLAFIRQW KOHD Q K D B/WAROVEM P\R' % 8 H Q K HIL IRAHHUU
W KGH W R Q B WVLKRHQQY X\F OCHDWIL I @ VP R J RIHG@RY [L FRILYS B S U HW Y H V
PDJQLWMWGEEHH VW UXEZNEBFHN B @ X F EHRRIPEEMD W RPR P PUWHRHD G G H G
DYQHZHD S RGMOH V HRIMY®W UARUIR &/ W KOHJ V HROM D WSV H SO R UQ J

Z D W KWEWL P HDRPZK HRD Q N Z REDOUW KD PRVR SO D IDROALURVKLPD > ¢
2SSHQKH DRSEW WK H QPR LW KB FMUK H3/DM VK BK Q M X V MMQ Y IDRRE R Q
8N UD LW HDQE\DGRAFO H D LQ D WER@WLHDD F WW ¥BHP RRIR W K/HLW X DW LR Q
ZKHUH D QXFOHDU FRQIOLFW VHHPHG LPPLQHQW

7K P HGE D H BMD V QVIAMH/GH U QFORDLFRENEDN U @ PU H VWETHIQG B R WL Q V
VWDWHPHRBRH G HUKSKE V V LDXQF OGIHDW H QRAULFRHEYVX W H P V HROQK H YK

D O HAUKWK H D G @ YOKAH? MIRUW H U QFCH/GIDARXEDIOQY KA U H RIKIQRBH UV W D Q G L
W K\WW WZHD U@ N W RZD Y R PQ X F CFHUR. WK M [ S O RR/ID@ RF OGH B LIFQI\ Z KR Q H

W K99 D Q N)/RBNO R FROUDH J L R Q DIOWH FR PH U R BY @ DIWQK J D WAL YHHR WY V
SHR SIOHD WAKHD Y L U R Q BIRGSA R G X BWALIRHDWI F H HAWNHR DWW SE\QY K &
HYHQ@NUDL@MN PSR UWBDDRFE LW BNDN' W DRKSP D Q 6 R R Bl IDHF QMDRYIB/
DWWLWXGHV IURP LWV OHDGHUYV

7KH UVAMHWRIQW B3W U WRHSH 7 UH BWM KSH R K L FRIVMXIFR®H D S RY RH
KHOWBRPXQHWR LQLHQ®IDVWIMOGRXEWHE®I\S RUWRBILYW\O
VRFLHW\ RUJDQL]DWLRQV LQYROYHG LQ UHOHYDQW LVVXHV

>@WDMH.Q 3DX02 SSHKHP HJ$ %P ED$SWP LEDHP 0 IQXWRY - =[KDUHAVRU



, QW KFER/Q WWHWY) L W RDWEH & 6 HIX Ut RPBGD $D «ULBW LG RDULE H
6(+/$& GUHVHWWHQURG NEHN/U F H SIMISFRAWH G /S DREFRQ W U VER W L Q .«
WKH LQWHUQDWLRQDO HIIRUW Rl EDQQLQJ QXFOHDU DUVHQD

6 R X $/KH U DB K&HD U L E D RBICL UG/MQ \BHRG\X OUDHA HREYY KSHO DWW BWF O D U H
L W VEH OU H3H F L RILRABDR P S R @HDQWNIRDNX F O HDDUS RYQUMHEHR QIHQ IR UW V
KLV WRRSR V L V¥ RRXYWY B X F GDHDV HROBRD Y R W KD G 1B Q\GUW@BH D F H
DPR QYW LRQRRQ G\HV HE XKD W KGX WAR R O O D ZR WWBKHH I R RWWK H
LQW H U GAIRW P QEPOE\M H FVOESF MADR.@ B & KX Q BS O H P H @ WVBAR)LHRDQV \
IRU WKH 3URKLELWLRQ RI 1XFOHDU :HDSRQV 731:

7KUR X J KR X{DWE KRS S R U WRD UWALIE@\SHDWR I Y H R W M4-X L OSSO F L W\
R@XOWL®HBWIHWBRVKIERGLIVD UP D8 HRM(BW, &U R MHRFOSH0 D
MRLOMWQWEHM ZHMHKI (57,&)RXQGDWLHRWDWLF #Y HRUQWALBB6R O R E DO
ZZZ QSVJOR%BORIUH VHNXRP P DRUW KD LR Q VL G MNQBXIRB VW LR Q)
P D GLHW KR X IRWHIKSHU R MAHOFHAG B @ R Q V WWKIWVWHOH D RVIDIRXQER DI X W X U H
LQWHUQDX\AGRBQINO UP Y FIWQ W FD % LIRHY LIPGID W$ PH U ILRIDE VR O X W H O
MXVWLERDMEBH[LVWERQHQWLILF WHDSHERERRIVK BWFROUEB BOJUR X Q G
RI LOYROYHPHQW LQ QXFOHDU QRQ SUROLIHUDWLRQ DQG| GL'

85 EVHVE UYERMNVIHNRXY VREXBRERP2 (@ 7] W Q

7 K AU H IRWY k3K R K L FRUIVKIEFROGHIDUBS R @ ¥'1 : E H F DHPIHH FRVQDY®IX D U\

X S RUQKEHR P S O IRWVLKRHY W DU/DAWL | LURHDTVXIL R @I ©@ W& R/ X WHKKOVR BEMD JD JHP HQ W
RIQ X F QZHHIDS R YD W VL @V KZHR UM KB 6 HFUHW D U\ * HQIFHSIIBID/®I Q W V
L P S R UWW\DHDB/\Z [DZ B VIQ GRHX F O HIDIDS R QI/ W URIDR R QWIVMRIDX S SIFRWW
PXOW L D B SWHRIBRKHF\GH. VD U P D A M § MUBIB FWWKIDMAHIRWQYRSA R Y RG H

D QRH FK D QALRARJ [EIR P S O 1Z0 QVIKIIHH UHPAMN D E LOQVNKHIHHGDWAKLFY VRKDE/H H Q
SDBW KSHIR Q XE DWDWP D PHQEBD WY H DS WF D5GHH Y RMZKGH. V F X \RQL RQ V
WKHIRXBI*RYHUQP HQSWORWU X FOHDWD UPDPHOQWMWER®(1'9

HV W D EBD\WWKBH GWWLID @/ L FEQ5( 6 FOHDQ QL FMDRADHHX FFRIBM OREDO
1XFOHND UP@WHIUL ILFD'W L6R QWGEIRPS HQRRWQ R QW KG-FLVLYMROYHPHQ!
RIQD W VRUD BXW O RROW KHWURRXISRUMNWRQ JRYHUQPHR@ODWGRQV
LQWHUQDOGHRIQRQD Y LW XWHR RV W LDWULR ¥SRP SRR G I ITHUHQW
F R X Q ViK D DGBHYY RW/LHEB) BW W H\V@ W KIRWV XEIX% L@ B EYLFO® ERUDWRQ D V

W KHRKPEHGW Y H O FOSISQUIPDSPHIW KR GV W HARQRORIIEHVDUPDPHQV
YHULILFDWLRQ DFWLYLWLHVY DQG VHHNLQJ JXDUDQWHHV RI

> @ KH, QMLDARDCBOWZHIKIS IRUL XFBOU MO TP H@ HILLEDARD ,31' 9 ZIW  \WBMP HP EHY WH4 8 $'
IQWDAYH 8. 1 RZD 86%$ DQG6ZHH) WH1 X 19 HH HRVHERE HHD) UDQRHDQG* HP DY DQG9 (57, & MIQWDAYH
WRIRWMUFHQMYR H FHBFHIQ/ DARS P HIFD 6RX\W $1UFD DQG. [} DKWY
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$ F D U WIKKDQRWMDKEHD S H U 1 VVRBWHKZX E NDHDEBAR O O HRAPDICR.QH V W/ R WILRLGINO
JRY H U QU HHRGWALCHD IO 8 H UGNKGAL | | H URILDA K R WHVUKSD VAMVD KB Y H
GHY RMWKHP V\N & WHR SALHFP R Q VDY D D RHRVB\L Q DROEX J J H VIV FOQNVGK. I J
VW U X P\R & BIDVG KG-H V L WDEFWML RIQDSRRMYDHEMGRD @ Q W H U QQDXF IORI@IDIO
GLVDUPDRH QI\W¥ DAMLHARN QWHGH. V F X D E RR @6 PIRG HADRQ WW® X H
EH D WRSLF LQ GLIIHUHQW LQWHUQDWLRQDO IRUXPV IRU D O

7KHQ YR OY HRRIMGDDAQIXHP ERIIQ DW IZR BB UWBUR OB BHYL UR Q B HOKY

LQV W LVHXSHREBOW H F K Q L F D O WHLAH@INRLRIERSS @ \D WARRSO6 D Q G

1RQ 1XFOHDSREOWDWHY6 FRXBGYBISRVLWQYGIXEQHRABFRXUDJILQJ
PHFKDQZVWRW HDMHNWH U QO MILR\IIPIEE\H DRMUHHG L MDD QM S D QB Q F\
UHOLDEKIWRWYV W UR VORI RO L WR F B RXQ BLIQ W H U Q DUMIFFRRG RO MG
VFLH @WIBIHFKBOD B DG QH\D P HODWIVE B B | L GLHYY RFFHR P S O IRIMDIE Hi
OHJDOO\ ELQGLQJ REOLJDWLRQV RI WKH 7UHDW\

%0BEXRYQ | WEERLYF JSV2 ( :

7KHIIWEYHRHWHQWHUFHO QIQ@FMHE PHU LLKBPROOD E R UMWY R Q
LQWHUQDWLRQDO HIIRUWY ZLOO QDWXUDOO\ GHSHQG RQ [DF}
RPD[LPLWISHRWHDOALBMGL Q@ KHH J L RIOH [ L V WLHIDF I$®@ H U RFADZ R
YHWHOO NRRBQW H U Q DUMLIFFRRQ ROUIM\GQ L ] BW G R DWW/HKE K H P Bl
2UJDQI3\DRAD RKLEGBUP@XFOHP@RAYULBWLERDULEMH1$/DQG
E$J-QRADDVLOHLUB RIHMEN DR QB RDWH U KB DW U &

P D NWi K F\PK H URKVR L7AKHHR O O RZQ D QR WLKSHR V L EVQG 1 D B/R IY @ WM D FRK

W K BWZRO W H U I D VRISV KPH. V V VRVQ X DWDIGU WVRRLQ\® R H PLHR XYW O H D U
QRQ SUROLIHUDWLRQ DQG GLVDUPDPHQW LVVXHV RI WKH | WZ

o 34990 %( : YR8%+) 7 YR ( (-TU( : YR 8%+)7

7 K AU H IRW\O DRVOHF@ H DB $1 55 L Q VW WD W KDHI H QAFR Q V XWKHK O | L ORDIP H/Q W
W KRE O L J DWWHRRIQWY K7HJ H D MW\K KWWV DRALDQW HUJR Y BUBEHWWBORQVLE O
IRSURPRWEKEHO D W ERIQAZMLKEEH P E HRUW K7HU H . \P\D W V¥ R Q ¥ H WACKLHD J

SXUSRVHV SURFHGXUHV DQG SURYLVLRQV HVWDEOLVKHG LQ

>@ KRYHULHY/ 0P HMYIRU0 XGMIMDT DARQR , QUDAKHY 6XEP MMGE 0 U7RP &RSSHD 1 HMHMQGY 0 U
‘RODNDQ+ HEDFK 1 HMHDQG/ DGO USHR: RMGP DR 6ZMHMDQG * * (1' 9 * HHD 1 RY

>@ 7, ,QQRDMY 9HULIFDARY 1 HZ 7TRRY 1 HZ $RRWARS HEXFHL XFBOUS MVOXLGIQ) * GEDCE.CSDAW

& XD & RQIGHIFHI HULIFDARQBHIHY -X® S

>@W ,QREHMRHIXUHFRP SIDCRHZ W WHREQIDARQVR \WLV/7 UDN WHE ROALFAQ) 3DUMHVKHIE. HXEEDK
DOIQMCDARCDAR I DY DARQVR EHNGRZ QDVWHS JHIR | RUWHSURKIEMRQR 1 XFOOU:  HOBRQVIQ/ DAQS$P HIFD
DQGWH& DUEEHIQ KHHQDWUUH HHG\R DVi WHS JHIR D 2 QO WH& RQALPNY) 3DMAAKDOEHD  HAMGE W
GAMRYY  7KH$JIHOR \KDOEHHSRMEGH RUWHKRTIQ) R SHIRAF RUH WIR GO FROKOBARQVIP R

0 HP BHUGVEAMVRQP DAMYUHDWR] VRWHSXUSRVHY P HDKUAYDQG SURFHEXUHAHNRM LOWLY/7 UDNV DQG\VRWH
\KSHYMRQR FRP STDCFHZ W WHREDI DARQVDUMQ) WHH URP
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R23$1$D UKHQE HEGW KD US\DLWR RVQOHH P E 1§ W DOVHEXS RV VIR EQHHH P H Q W V
D QISR @W WOMARKY K IQW W L\ R R RODQ/L |IDW KERHINH O RFSIS i R MHFOBAR H G
LWND VW LWHWUYERE@BQH §DOH PHEVOW D E W KSR PIBL VRGP L QL VW UD W |
% X G J HDAQEBR\Q W U L B R W MRYIBVGY @VeH#H F U H W@ GLPD Y L VW U D WDIQYWGH 1L Q
EXGJHRMDWWHEN HQ R U D Q L DMHLARIPZQ WAKKHH Q H § D \DH PEMY/\K H
JHQHAMFA VLR QDP®EEN 58 I EIRGRR P S RRIE @@ P E VW CRANHKH H YW M

$V V H PHEGDHIFVRX QFEILLOPHH P EWW DWBIR X U W B R WWPHD LI Q FVRLR Q
HQV X WUIHUR RSB U RN KRR Q WsU\RWIHP F FR U ZD QVRKFHU HBWR YLVLRQV
7KHHFXWUYR Y K$H H QIFWHE H Q H DU H WR P S RRMW@HH F U HWOQ H U D O

D Q\8 KRS H U D W\ RSIFOL Q L V2 LLIFW QYWHH U Q DRACLIREIDERMB Y V H DQFSK
(GXFDWLRQ 2IILFHU DQG 5HVHDUFK DQG &RPPXQLFDWLRQV
$QDO\VW.KHE Y D QIV@GEIHWD G Y RQWKBR WV L IE X @ L\ BHAFWORDEE $ 1 $ /
DWKXEQ$IRDQ QW H U QD WWWARIE B ODI L US/RAW L SVRIMGHR/HK L J K O LLIKW/\H G
FDSDRUMWQLILFDWERM WYRWFRPPRASDEBNKH[FRDIRILGHDYG
FRQVW LRAF\Y HRIDR R Q@ B BXW WIGMKHH J L, RBR GRID FWILRQWWHOWY D QW
WRWY V VD RBL Q W FAURHKZHW P E VAW CPVD AW U X D WGV S ERVWR Y P E H U V
WSUR DFSMDYWLF L SIIQVWYWRIORDDIOQ\N ® DWVWRHGEQ SUR O IDIE G R AVQRDU
GLVDUP DPHWDRAS GRFXPHQUWHR®$1$/FUHGLERGRW' L GHIDF H
VLIQLISED@WERSREVREBEQDKERUR Y L RLIRQVL F @ BV KHJ H IRW \
70D W H Q RVODFIRRNER FIWDU HJ L RBQ B/H [F H O Q BYY RHWV KKHDWD2XB $ 1 $ /
ODENRW B [SHULWEO FKQWBDMIS UR KISH UDWHRE® R \DRSIS\RD WX FW X U
IRU WKH DSSOLFDWLRQ RI VDIHIJXDUGV FDSDEOH RI EHLQJ D
YHULILFDWLRQ HIIRUWYV

o R U{: YR8%H)TUR( (-TU( : YR8%+)7

20Q-X0\  $UJHQDQBWDVLDWHEAIL O DIV H H B BR G MO X V2N Bl DA V)HO
RI1XF QKH@HUBUH D o REIR W KHH H F X /LY GRAIW K$H U H H PHKQSW L P D U|\
PLVVRR®$&BWRYV VXU HH Q W U QD QW KIQ W H U GIRW PR QWKID@X F O H D U
P D W H DQLEDCF\. QLGWHAHZIRR X Q B DHHMAGF O X VRBHDE S XXKSR VKM W D W X V
RIS% & &L WKRI/Q QW H U QINHLILRIRD 6 1DQ A BHEMMDRD DK HB EQ WI D WL R Q
DQBU HD R/ L7KHVI U H H P H O M KNEZRR X Q W Q VBSHERR P S MEKW/IR Q R P\
RIDFWLR®O | L OWAMMNW L WPLW M RBRKILOR X JKKIIKWU U LHY\R HROMAB\M Z R
FRXQWWIEBHW Q EX\G 1JWW DQ WEWEG \WRY H U Q R EDQNTVXBVAN$ & & V
KLIJKIGWWFLVLRQEFRGUAMPKERPP LV VAR FAR QVRVIMRMPHPEHMIF K
JRYHUQPHQW DSSRLQWY WZR UHSUHVHQWDWLYHV

7KH $JHQF\ KDV D 6HFUHWDU\ QRPLQDWHG E\ WKH $UJHQWLQ

> @KH&RP P IMMHRQE&RQAIEXWRQVDGS GP LAVADAYHDQGIXGIHAY 0 DMAY &&$$3 Z DVHAEQKHGE
HROMRQ&* 5H/ 9 DIROWGRQ $SUO B WH2 3$1$/ * HHID®RRIHHFH

>@W  7KH$JHA P D DORHIMIQRUHDIRVZ WD) LOMODARDORUDQ] DARQRUERG. HSHADD
DQ ZKIFKP D BHHWEEQKHGIQWHI XUMUHVRVXSHYVHGVDP TP HARUP HDXUAVI RUWHFRQARTR

DUP CP HOVIQDQ. SDWR WHZ R
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E\W K4U D] UG MB)P HHXMHFUHWEBBRVI LFGW H B 8 WEMKNBRD @ Q QXD O
E D VLRI H F UH W.IQUN BAVMDWDXOE W R B B R R HEXW H F K @ HFD\GROD\WQ Q QGBI

(Y D O X D28 HRRIQALIX F O 1l D W H $F DROX QIVQLEHIF K Q6. ¥ D DR VW LW X W LR
5HODWLRQV VHFWRU DQG DQ $GPLQLVWUDWLRQ DQG )LQDQF

'KH® [PLQ L$O8& & I/V VWRIYVEID WU H JL R R B B U W\D KRKERORX W V W DG Q J

L WOFR J Q L\WMHHG K @IQFEDSOH U D W DS Q B QW KIS S O L FOIY X RQWIDIBI J XD U G V
G H Y H GRRYSMUIGIGHHHF D GKHRD S D E'0WQ W IR/Gl B FYKDEGVRVI L IHQAKD VSHFW R U
FRPH IURP %UD]LOLDQ DQG $UJHQWLQH LQVWLWXWLRQV RI U

$ FOHIRRPSDURNRKH NHVWHRW X FOHDLS FEQV P POI\W OZL KK H
WHFKQLFDCFD §DE ROMMEAS ER\VWEBPVHWKBREGWKQRGBDSWDRQERQV
FRQY H QUUHIM\VA LLQYM ROU D V WINQ 6 M/X\URIDHVHFOXALREHBD E OVHR D N B

TXD O FIREGW U LIEQ® W IHRBGD\R IW KSHU R S RMHVGV H SMSHF@&MDO H QD FIM@ B H
LPSOHPH®W QW WRQ QLD @/ R/WMDHIFHX O WR SEW K VR G G WHMWV X H V
OLQWWRGEH H DMURR/G! Q VW\M E X I RIOGR RLUFFIDQYX. RME B A GWKWLNJI D U G
LW\VZRKWP SYD]LEG $ & &HY'S H U LIHMIEQIG MHIF K W IRRDZOMLAR R OWXHF K
SUREOHPV> @

$QLP SR U SOLUWR/HF R Q VL G MUKHES H U LHRIPHE)$1%6$ & Z K LA HUKD SV
XQLTDWKHRUDGHD ZLOPAFE IR LQV S HEKERWUNRI\H U P D B PIQOR YHH V

V L W X THW X RWGBHAYDAOU D W@VHQ R YL R WU A'S CSWEJSR VW L Q \DFRFLWY ILRVQ. H
DQG LQ FDOOLQJ DQG WUDLQLQJ LQVSHFWRUV 7KLV H[SHUL!
RPXOWLGLVWHDEPR® B BR/MSH F LIJGREN. W W E) B N U RWKDBW B B YWHR
EHDVVHPERMHKY HULILBBW L RBWMIRYMH U Q D 6 EGLLMMOHMN\R S % $ & & V

V W DDADEV. Q D WDLIRH@EF® S H FZLLDADKDI DMRGSHH U V ROQUIEHM@DL@ B F WRXWD G
EHJUDWRPS O LER IVHIGIREUHD W UR QIVR Q DIOKE LHIGI UB Q& HWS D BRWKH V
HFRQRPDPB@®\RAW KH RILQ Y R O YLHIV KXW OHHIFUR/WY WPHH P EYAW D W H V
ZRXOG KDYH WR EH H[KDXVWLYHO\ ZRUNHG RXW LQ WKH VHD

" SRGYWSR

&R QV L G\WM KIHIDIOS U H V HQWHKE® S HWH H P @ DKUY WR U P D WIDRIQ9
FHOQWHUFHO QRRWHE™H UL FROIGID VDB®K VW L8 RREFQ 8W KKHYIW R U L F D

SRV LWRMRGHN J RRIDX F GHROU B O L | HOUTEA V R Q P DWPHOMAY RRAQ CHD VL E O H

DQM XV W LE XIMOGHR F HVYQLOD W H U QO X\VALGHQIRD U P Y PIWQ W F DWW IR
Z L W KVR BOMY WSDYUMW L F R/DRIHLIR RRX Q BRWH HPVD QR W KSHD U D P A VGIWLVG H U H C

LPSRUWDQW IRU D QRQ GLVFULPLQDWRU\ PXOWLODWHUDO DI

>@L3 9 3KDH, 6XP P DY 5HBRWME UHDAQ) WHO HIILFDARQ%AMIQ) %BANVIRU) XWUH1 XFODU  IMOUP P HQV

1 RHP B

>@ RNQI35H) R WH WAL 36* GEDD9(57,& 6HP LDUQUXHIRVS LUAVIQS XIXW

> @ 3H[RRDXG+ 9LFHYV i, QQRYDAYH7 RRYTESTHEWR HIKDQRHG VO HIXOUB/ DESURCFKHYDARHQAIL X HHOUFKP HQW
ICAQMAD, 100 -XO

>S@*(1' 9 * HHD IRMPEHU @ KRYHULHY 30UP HMYIRU0 XGMIMDT DARQR , QUDAKH/EXEP IWHG
B 0 U7RP &RSSHD 1 HMHOOGY 0 U-RODNDQ+ HECFK 1 HMHDIQGY DQGO USHR: RGP DR 6Z MWHDQG
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FRQFHSW

7KLYDSHQDOWHHWUH QHEKY N QHRYW BR[LVWMUA¥$1$/DQ G
$%$&RBRVVKEQWW KKLXE QD WILRH U L WH Y L GHKIBRWY BH Q PLOMWK R X|J K
SUH V H (DWW L Q LIVOD/\WLL QDXL R/ D K IRUIDFOVHRIX & SVIDEMEBISW RW LR Q V
FRQVLGHUDEOH LPSRUWDQFH ERWK LQ WKHLU PLVVLRQV|/DQ
WZRJIJHQMLMAKXEZR X GG P D ORSY H U QUDH) RI P X CODWD L R @NEHLIOR @R P L F
UH VR XUFSR/O L &/H F D\OL RIDYWGEIL | | LWRGRD GYHL D DA ER W Y HQV KHH D U

| X W X UH

W\ PSR UW RQ WO WKW L GFHRPVS O H P HR)IW RMZBV\H Q ALLGH W UU R B
FRP S D UDQILERIW K /WU X F FFMMLR WU D W DR Q E ODQ WEH DRIL RV
RS H U DMKISRHU F H 8 WLKR® RHF®R P S O H P HER\DDERMKIAY V X P SMKIDRAR L Q W
YHQWORUIH F WKWIZRJI H Q RZLLWIO FRQPID L QW RMEMH DX O L B XBAVH.BIW L|Q J
FRQ Q H PMWKBRMIHWWKQHH F H VAKIDUAD F WRHIALWQWALIH UF H O O NsQIFVHLZRDGO G
SRV VEBOEHVROXDMSRG/E\LVFKDUDF\R HQ Y RDBEOFR X Q R UD WV Q
$PH U IDRDH K&D U L E ZIRX@ G QUEKAH Q W HHYF H O GWK@IA A H VD/DIOX W L Q D W L
FDSDBLAY/N QRMMQ L WWR GIR® LWHED DV HQ WRX\B.GVBIQ VI\LE B BIWL F
ZHLMSKD UW RRIMQIMWIH U Q B WX RIBC S K DVU H CRAY HR®& UMK D QH DRIV
D F W L YDIEW RIPREQ Q H Z WW RIPU Q P HLADV DV \I R BRIV RO QL] DWLRQV
ZKLRZK ©BUDNBIDFLO L@WIKMRLD R/IL RHR UW DG WRWKIX U S RBHIAL U H G
S5HIDUGKGE & W\ZR UWKJIKO L LKAWLSHU LBIQE& 8 H U DOF DS Q B IQW K H
D S SO L RIDWDRED WG\ LLRHV H U Q D)W E R Q@ I 1 )sD (DLQEK L FR XKOBV L O\
EHD G D SMRHGYWQH HFGDU HJ LR B DDILFDQARKR Y H U GL QIR R O WH B @\
PHQW LIRWHY B MW G XWW &H W WERQP L QRW U X P\R 15 UBLOADQWH T X LU H G
W LV ZRUWK PHQWLRQLQJ WKDW $%$&& DQG 23$1$/ KDYH| KD
7KBUR G ORWALHRP R U D GREBXQFG H U V \VEIHO\GAMIDAZIR] H Q F RXMIBV L O\
GHILQH WKH DSSURSULDWH WHUPV IRU WKH FUHDWLRQ RI WK

2SHUDWRRIGR® OREF WWR@RGKOHEGNKH(LQ LQUDLTXOILORIPHQW
W KD Q G R BVIH6 H F X & RWQFH\OR O X WLKRIPR G HROX D G PR ZL P XXR/RIW K H
VFLH@WQW HF KQRPRID APWWL@XHH P E AR X Q WDWIBRX 6 B Q HULIRP
$%$&& V H[SHULHQFH LQ GHDOLQJ ZLWK LQVSHFWRUV FRPLQ.

> @3%$1$/ KDVFRRSHDARQDIUHP HOWVZ W WHIRTRZ LQJ I QM.DARCDORIDQL] DARQY DFDGHP LE LQUMMWRYY DQG
AYIORAHN RUDY) DARQY %A LODQES WHIMHS JHR |RUS FARXQUMY DQG&RQARTR 1 XFBOUO DMIDY $%6&&
3HP DOHIM&RP P IMRQR WHERXW 3CALLE &336 &RP SUKHMYH1 XFBOU 7 RN 7 U-DN 2 LIDQ] DARQ

&7972 | DAQ$SP HIFDQ, QUAMMR ( CXFDARDCERP P XQFDARY ,/ &( 1 ROSURIHDARQIR Y GEDBHAXUW

) RXQEDARD 1 36* GEDD , QMODARDGS WP [E( QHU\ $IHR ,$($ / DAQ$SP HIFDQ( GHU\ 2 UDQIDARY 2/ $' (

/ DAQ $P HIFDQ3DWIEP HOV3$5/ $7,1 2 WHEHRUMBUDAR WH3OALE \OQO/) RXP 3,) 8 QW51 DARQY5 HIIRQDD
&HRAHIRUBHIFH ' IMOUP P HQADQG!  HYHBSP HQNGQ/ DARS P HIFDDQGWHE&DUEEHDQ 81/ ,5( & DQGERND* DN\LL

, QMLDARO
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D F W WR@ZR/X @ 8 K [DYWRII | L FRIWVHR LYG\® WKW R EP L V V $FP@® MIRWVIX\H
FHUW VIKRIQ R W KIH Q D Q R LGDXIF OGIIDUD U P Y I Q W. PEW L R6Q IDW M F K
RSHUD&RRRMY @ DW MLKGHF R B ID F W L IO IL N DGHH &/ IKOIWUW L WX B L Q
FHUWIDD QIR G G U H \RAMIEIDUVK L QMM [ S H AMKEGEK G J HWHDURORU F H V
W KMZIRI H Q F DV Q L P\DXOSCB\NRRIRRHW KDHF W L P IRVRMV W S H Q G Z WRXID I
WEMHR@® W RHRX UFEIH\Q @Q IS RVVZECRUZZD 8 O U ISRAPRXIW K H G
6HVVRROK*H (1'9 > @K URW KU H D \R LIR\QS H FILXOD@® L WKK H
SDUWLFRSDKIHARRQBFFDVERQIMY LEXW RRIXIHR IROD Z R UDIGN K R X W
Q X F ZHHIDS RYG/H VR D @O W DRES 6 R SIOMNVH P MDKBDRAU DAVD® F X PEH QW
X S RIPKLH6 W R D YAHKIH H DRAE KDL J B VAL LQRDQEY IRBHE W LORHIF\H WAWEDFUK LAY FBK
GHVLGHUDWXP

> @ URXSR * RYH.OP HOAK [ SHWVRFRMGHUWHURBIR YHLLLIFDARQLQ DGYDQAQ) QXKFBDUGMIP TP HQML XFBDU

" \OUP OP HV® HILLFDARQ) XQG 1' 9 7UXWYXQG 6XEP IMMGE 0 V: HEDQQIWDY ,QGRIHMD 0 U/ DQIHDQG

1RZD DQGO UEKIPEHY 8 QWS. IQIGRP R * UDWAMIQDOGL RUMHO,UHDQG * ( 1' 9 $SUO
Sl
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4EK| 6(+/$& -DXDY -XCH

7/ 1[YkKhjo\hW¢ [ meha \eh
dk Y Wi \iXeb| ed

?BE0]nF]n]i dk

,P D J LV K\ WHY W H U QFOR/P IPRX@XIEM\X Y AF R P S OLKARIPGVEBEHOIGUUHYHUVLE
HOL P L QROQLIFRHDS R @ YD/ X V S L FRRXV Q R WH.@ X8 R 8 L I\ LIFDROG

| D LGVLKS O RIR Q WOLFH P BIGMWH F®H D G KWWK IVSXIOBRPGE U H K BIQRWIGIL E O H
PXOWLODWHUDO GLVDUPDPHQW QHJRWLDWLRQV WKDW PDGH

<R XD NHSNVW K ZWKW WHOUMAD L QZ QU KKDEAH KQ VP D QWKDUHRE) X FOHD U
ZHDSRQV LV RYHU

1RAPDJWXKHEWR RF¥HLOQJL WY FW KSRHR AMAKAMMOMKR XYW FERRWV LE O H
, W GHWDLOV KRZ VWDWHYV QDYLJDWHG DOO WKH WKRUQ\ VH
WKDW KDYH WKXV IDU SUHYHQWHG SURJUHVV WRZDUGV QXF(

7KH ERRN LQFOXGHV D GHWDLOHG URDGPDS WKDW H[SODLQV
D F K L H, VIHEGERMX MRV X \RHEBV S L U DTV IHR/QVELIRAKY G L\GW DY SIVH K MW R U L F D
V X S SIRRIMWMKHY H Q WRXIRAQ X FIOIHTR O L WLRRO B S H K L7IKBI M \DF K D SRMH U
+R ZV URB®HIX D GWHRG WHL VO F (ZHHIDLS FOGEED R VRKIF KFIR Q G LYWQ R QWY
ZKLFK WKH 8 6 UHPRYHG LWV QXFOHDU ZHDSRQV IURP WKH \

$QV Z WWRAK R\ V VELHRP@IQE DMHNHIQEHREQ WHILBI QX U J HOGIWMREW K D W
NLQG Rl URDGPDSEKRZHYHU K\SRWKHWLFDO DW WKLV SRLQW

0XF R MW KX U UZHRQMME® X F GEH.D/WD U P DRPAHKQ@REEL J SLPWRKBIGHRAFULELQJ
JOR BDRH V \DIO\GQ V W U XPKHIBWMHP S R U WID R WIVRY R X BOXW K R X VEH

FRPSOHPE\Y S/HFR HLCFV YW U FWN KR Q F B H O/BIW H ULIDAOMIBQ W HU QD W L R
VHFXULW\ G\QDPLFV WKDW XQGHUSLQ WKH JOREDO QXFOHDU



7 RE W X WAHKUVF@L WFIDROQE VD O R\ZR-OAL G BERH O KNDRAPHE /I D Q WS 1D F H
R W G H.MAV H U Q\DHFLXAE@ VG L IV WRHDFVH VOADHIU H T KR K WOGNMDAD U P D P H Q W
6 KLIVYVHF XD UWD QJ HFMHMBX VRAD S SIH® D U DZQ. OFROY FH W HVDUPDPHQV
PHD V X$UFHWVH G$ B R FOINV Y GALEDX F ODHEDRUO UW L R QWHAWH Q WE RPEQ QW U D E ¢
SURJUHVVERQ ERWK IURQWYV 2WKHUZLVH LW ZLOO UHPDLQ I

8LI YRIYRN® H2 48 TVSQ MV

TKHUBURPRE Q VXKW WEKFOHRQ 3UROLTHUHDMBNRQQRGHOL RQUH G
WKSURPRWQHKFHOUVDUP DRM @M DVWWHGLELPILMMKHEBQLDRH Q W
\HD & XMD QG R X\K YA Y/ Y HIDYAA U U WOQWJ & FDVQIGP IS G H BZ. Q /810 Bl IV B
FRPSOHWH QXFOHDU GLVDUPDPHQW

7R G DMKIEK H V WY RMpXX/KAH WW KZMR U 1OWE H WSADHIXH RIWWKKLES 7W K B W KIRAK' W
EXW ZKHWKHU WKLV WUHDW\ ZLOO UHVXOW LQ D ZRUOG IUHH

ORUWKDQHDD YRV K3 7V HRY\WWO HJDDP HZR QX F COHIRWD ZWVWIRG HF LI LF
GLVDUP REHOQWX\Y GRIQU VWL FORZHYBMFOHDU ¥MWDMRNN K X B U
GLVUHJDUGHG WKHLU REOLJDWLRQ WR ISXUVXH QHJRWLDWLI
% XHAY L@ W W M O G LRR G L WK ®Q BMMKKR IV ROWWH R Y WBXFOH D U
GLVDUPDORKERX QG UR YZIBNVR HV S REE U UHKAX G LD PW KR BYY H
EHFRPH REVWDFOHV WR VXFK SURJUHVYV

&RQVLURHQ VW NGIFHN BROVK DIV GRSIMMKH 1375HYL&RQIHUHQFH
$FW L FQ GRQYVW DWRSX U \BRHD L\W KIDWIKK OFOR P S D \¥ L WEHIH H VYW K H
REMHRW E K HHDZIRQDLGN KRXXFAZHHIDLS RTQVMLNDZ H O F R PIH W HRIID[W Y RIQ Q J
REOLJDWLRQV EXW ZKDW GRHV LW PHDQ LQ SUDFWLFH"

+RZFDDWHD S S O BI\E R/ KHH F X D Y WX U BVGX IHNEH) L VeRVAD WY WRD L ZD Q

W K U H DEAMHIQLHOGE: X Q @ RW KSHK U \RAOW G G D § RIQIM HRHD X F (ZHHIDLS R Q \B

R W KZHHEDR QRVP D \VG/H V W U XY RWBL7R OV R O O WFHW K IR &/ FROHY®RIGEX F O H D U
GHWHUUHQFH" 7R WKH QXFOHDU VDEUH UDWWOLQJ EHWZHHOQ

%[ | BBQ| EHZERG

7KAUHBRW KSH RK L ER WX RQHOOB RGY1: HQW H QMRRIEGD Q XD U\

% \HW D E O D\QUIPIE LIRRR® GQ P H Q RUFRCQAZHIDS R Q V E L YYKGNEH®L Q J
SRV VHV \FIRRIMVKIWR VP L GDLEGHR Q X F OGALDAD U P D B MORVMH® QX R
JRYHUQPHQW

7LUBGBRKQRNWWKSXUSRYDWIRGI XFOHTDE BRY VHYMURKS O EYCH G
UHQHZHG HPSKDVLV RQ WKH KXPDQLWDULDQ LPSHUDWLYH IR
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W KRB W D V WKIRFSIXQ EVF B QMA@ FRHY X F OHDDUS KR XWEZIKXKQDOOHJIHG
EHQHILWYV

$ SURGRIEMG HV S UKDW ZDWKED RIS UR JWRZADXE OGLDAD U P MAHD W
731: VLIQLIL¥IVQWQ MKERINP D WH YIHRHD X FOBIPRIO LW/IMR H FW LY H
LPSOHP H QW BKQROEGHM D@ K RO F O H D U \Z\W IDAREK B DW/ILRLD
JRRIG L WIKE BQ LWRIRD IDA\G H G L ADWMM 8@ W KFRRH FV IFF LFR\Q WBIQ\G V
UHODWLRQVKLSY WKDW ZLOO SUHGLFWDEO\ EH LPSDFWHG

$PDQWQDREEPOHDDUPDPBRY SUR O ERQDHUNDWR § B MK D W
W K H D18 U J HOGIVEV R U P X DD KDL WD Q J MAKIBGENRWH RV KNHK URRD\WRI|
Q X F OZHID$ RERYZ K DAR X &/EHDVO W H WQHIFW DY /D Q J HDFE RVQEIRDRIM I$ MY
IRUPSHEBVWDW HNMBHL/VLGDHRXQOQLOOBEPDYGR USKX OWJ X.HIG

RS HG IRU 7KH :DOO 6WUHHW -RXUQDO D ZRUOG ZLWKR X\
ZRUOG PLQXV QXFOHDU ZHDSRQV

+ R ZZ R X Q/GVHXRJ LUM\O D W E RIQN\ZENBODLEGS 7 2E HG H I L Q@B R UDIGN K R X W
QXF (ZHIDSR @ RZF DGL V S DIUE R/Q M M QR\LLCR G\DDELD\ E IDAR.QQUHADHILPH G
V W CEMHRVF R X (RU@GH U IDRBRVO 5 WR R B8 M DEHW ZHRHIQY GER X VRKJ DD
UHT X LURIBWMHD X F O H DLQW]OHRW R BA Q L QR/YQ Br-H U VAD D O/QV DAMVGHAD J H
V L P X O W DLQIHR¥XP/ADHERD BW R RAA® RV K86 D Q &X V WALIDW KOHH 2 G VRV K H U
VWDWHV MRLQLQJ DW ODWHU VWDJHV"

&RQFHUWHG WKLQNLQJ RQ HIIHFWLYH DSSURDFKHV WR DGGU
W K i X MNEAMDE D VUHFF R J RIWMOQRI@IREDV H F XIWLDWP\H Z\RRRNP S O HW KHPIW W L Q J
OHJDO DQG QRUPDWLYH DUFKLWHFWXUH IRU QXFOHDU DEROI

71 GV MW WS EHF-M WV

%RYG? EVEFMERG
7KHR UWW O D7TQUW RRYVI D Q I I W RK DV QR Y HLRDR \X F OHDWH UD®I@ F H
VHY KRIOQ X E BB HRIQUR SWD VDRI F (ZHHIDS RQ @ H GV K8H) L V6 W® W H V
VWDWLRQHG RQ WKHLU WHUULWRULHYV

7 KD FWKD @/ 7 2P H P E HDUWEHO & \R D DHUMMLIRAKIFS 7U D LIVIHS/R U TNOHQAW L R Q V
D E RW WAH W MW@WL K< B URFFR P S OXIL@AKK REO L J X\@ GRIGWAU H, WU W L F O H

H D FVKV [3 W BRAWV KL 7Z L VKK F OZHHIDLS RXQYG H U QVRWRAY D QWRBUHFLSLHQW
Z KD W V RN ¥ BB ROVME. FIGIH X LUK Q Q X E B Bl S®W) CBWY HW/R K H
7UHDW\D QRW WR UHFHLYH WKHP

7KHALGH YV SUHMHIR W K\RRW) DTWRQAR Z H KBG'R @QH WE&IDBY OXEBHDU ZHDSR

VWDOLWQHYV2WK D QBERX CVHR U WHSHR VLR/QR R Q Q XFIWHPRIY N E RUWK H
DOOLDQFH LV DOVR SUREOHPDWLF :KHQ LW VXLWV WKH\ SU

4EKI



DFWWRMBUMHRQ QX FOH DVABKD G\H &L 7 $ WV KvHD PMAL PMHK B US-D UMR
D QiQ G RDWHF XUH @& D W WRK@WKFRSQ WW B KOHH VRWWHKUB 7D QW KBEURD G H U
JRDO RI QXFOHDU DEROLWLRQ

1$7 2P H P E HHYW/RKIHD GRAGHX F (ZHHIDLS R PV X S U M A A XUXLIW DV MEMWR W H F W V
WK M LW B BDXIUQW N B XM\S MFRVQHOWRP E UWKHD PUD YR BKHGHPD QG
LPP H G IFIRDNQW R/FS O LLAOWKR Q S U R O RIEH® DMWERER Y\ HA R RED

UHV SR Q WIEELLMDIAMMA R Q V WGKEHUU VIXQ®R V V H R WDLAEFQ@ZHDES B QAR P H

V W DOANH S WEDERHHFR Q WHR)FWF FABREHX FOH D U BIIESFRRIFL O L R/D U\
HFRQRPLF DOOLHY HYHQ RXWVLGH WKH 137 IUDPHZRUN

L ODGLWLRIRPHPE UK F ZHHDE RRYWWRSHRIED YIFRGHUQL]DWLR
SURJUD P WEKBIYY H\W X HRUNIQHK F OHIIPM W T WIEND H Y LHY O ENDY&HK HOQ Il H
RI ZDUKHDGY DQG UHODWHG LQIUDVWUXFWXUH DQG SXVKHV

2EYLRXYD2SR OL OGR F WAL MJ¥HJ BMBX F ZHIDS R RV D QIHQRUHGLE/OH
SURFHVV WR DFKLHYH QXFOHDU GLVDUPDPHQW

2 YA EVEVQ| HWEX WSYXM XLI| 248

) R XRIW KGH. B RXW UFXHA\WU WL B\R @V H R 10 XFEQDHUDAH Q D O3/EN Q \G\W MM

1 R UWRKU H D ERDXUN-NALKGEB171 UFDH Z R 2 NVQKS U R FLHY © DV U L QUK HLID W R H
IRQ®& X QO LWKBDWHFRXQWRXKBWFFHSWW®IB7UHJIPBIXFOHDU ZHDSF
VWDWHYV LW LV MXVW DV XQOLNHO\ WKDW WKH\ ZRXOG DJUH

7 KHL P S IRAWVK W WWHBE\HI K D YILRRHR\W\ RWY K13 71 U D P H DRQUADG/L UIHFFSMO LFDW L R C
IRQ XFOWHDRX YRW\D P S.AEHK DMDEFHFRPARUUL S RHERUQ@NUUPLVKHV
EHWZHHQ ,QGLD DQG 3DNLVWDQ KDYH EHFRPH GLVWXUELQJO

& O D VIKH V E W HV@ K HQWH ODHIDRUHRGHL\Q Y R Q RMBN VEE K D RIHAQ | LEXKHW
FURVV BRUG MW RMNPGL V S XIWHKGEULH LRI UG X © GRE D M ULY EIRWWH
ULRM VF D OW BVARHD VK PRV K\ Y RIOXYFHOZHIDLS RBQ P L OCHWQ\D@RKLVG H Q W V
ZHUH REVHUYHG WKH IROORZLQJ \HDU

21 Q W/ M W CEVID WY IR KLI3 7V X FDKW KSHD L V8 M/®MQEAD Q DIGIDHHD J DU @X FOH D U
FRRSH UDMMEREG BV S KWH) G H U V WIBES 898 WD WR REHOFHD BSHUD WLR
V K R YEGIEH V H IURAHVE DSADHUNWLRHRIA U H@QW D J L GUX F OFHRORLS H UZDLWYIBRGQ. D

XQGH UMLK W H U QIRP PRQD WS iU DARLE@\. Y H UVIDHDTHYS URYLGLQJ
UHZDUGVY LQVWHDG Rl GLVLQFHQWLYHV WR D VWDWH RXWV]

, WK D WY H{R ¥V KLB 7F DBHDU H D O/IHVKWMFRB HERX F ZHHID$S RIQHQO P R b fevi

W K\ D \& HWXKX F OAHHDRJS QB H L WVEKRHKWEGL WRVE O L J DOARIWRHQAWV LEMEW M G
OLPLWDWLRQV
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8LI 1 MHR ) EWK

$UHVRCRMWKIRQ375H Y L&HZQ | H UM IIBDADIGR ESU D F VWL VB @ P DJIRGLHD
W KOH. G GOMWHRHZ HD S RQP\D VG/H VW U X B WILR BB Q V L ® UKL RV-R H
FULWLFDO IRU WKH LQGHILQLWH H[WHQVLRQ RI WKH 137

$ 1 W\HHWD R 1@ H J O LU E OBIVKILW X3H7V W DODMWWHNH 5HY LEHZQIHUHQFH
D JU HRKEE HF LWIRRQ Y BRRQ | H (IRHIDAIE G D WWHRHD X F ZH DS PQWBW K H U
ZHDSR@DVEHVWUEFWLRBIGFE R Q | H UADQYAHE BNV KEMD G O7LKQHHY V X H
HPHUDRHGDW KH 1375H Y L&RZQ | H UHIQMKCH) RIXW F & R A X PFHOQONRD J
81 6HFUHWDUY%DHID AR BVRR Q YBRRD | H IRHYY RIWWVEXBIDUFK 2QFH
DIJDLQ WKH GHDGOLQH SDVVHG

7 K/ V XIHQ DO OHRGVHU D W HIRWD W D NHEQW K8H. * H Q H$\D\CH PEKOL\E R
D'HFHPEHU GHFLVHQ QY U XWKAHFEU H W D U \Z t MIERHQNDHON KBIR QJ GHO D\ H (
FRQIHUMROPRWHKID Q W K IBQ X DXAYAMD O G G(ON-W' |UHH R QKDEHH Q
HVWDE DKNKMEY \ZIDRMH BG 1RYHPEHWQM/HFARQGLIRYHPEHU
'"HFHPEHU %XW QRW DOO UHTXLUHG SDUWLHV DUH DW WK

- K L QK W DEYH HEQ RID@ED U W L FE\S BARMKHHHH J DRZGI DY R ILWPHHPEH UV
RWIBH 6 HF X R RW® RIKQ § BV \j UD DFNG K8 L WIHGEI G R\FZV W DNQHR\BVGR

E HF U X FR VG F FRIN YSHU R R-DIHH | XWRB U W LI QISD PHHY \VEHRGY KV VLR Q V
,VUDHO DQG WKH 8QLWHG 6WDWHYV

7KBFKLHYRBHGMIRQM R HD SR 0 B \GH V W UXBQHFRQD\IIE W H J U D O
SDRWSURFRVYHMKIR UR I® X F OHDIUS RBV S LAMIO F RIR FR DW BR R G
LQWHQWLRQV WKH DEVHQFH RI NH\ SOD\HUV PDNH VWLOO PI

-VER
SHTXLVHGDDQWE\WIKIHK MALR®BI | |RW\B VP UW Q BV WIBM\Y HBODQRXF OH D U
ZHDSRQV SURJUDP

7KW RIERWSUHKBQRIYFHW L-RG2D JUHME\, UDDQWKH SHUPDQHQW
PHPEHUWKSL 6HFX QIRXQSOEMUPD@DWVLIQLIVAB.Q@WKLHYLQJ
GLSORYRQXWR/RKBR O DAWLDAHR ¥ BIWMHS KW S R I RVEH. GWLERHDY HADYXRFO H D U
ZHD S RE@W KRXDXD ¥ R P S O ZLLAWKKWM H URPIW KIMJ U H H PAHKEHY L WSR\ED W H V
ZLW K KQH 2D D WG U IDAEHH WDWV B Q F WSIVBR QMY WEW D QLYOH U QKPIH\WQ W
VLQFH ZDONHG DZD\ I[URP LWV RZQ FRPPLWPHQWYV XQGHU WK

7K B U H H FHD@WR WGUHH P RRYWDL S S/DIQFIR QR Q Q E ZIKIHPK | H FRAUHGGE. Q D|U \
, U D Q LPIRQUW K DMXAHR X Q VOUH\D\G H U \HK E B B DRIM W UDLIFRARWY, W D @IXFOH D U
DFWL YUY HWHRMRQ UK BB QLRUWKHU VW DEN\RWENHRI SHUFHQW
SX U LQWG HAGS UR GWKBHR Z HQ IXFIK®IIGX 8 XV H.GD X F OSFOANWDW LR QV
‘HDSRQV JUDGH XUDQLXP LV SHUFHQW HQULFKHG ,UDQ KD

4EKI



QXFOHD U ZIRHENDWVKHIEW H U Q BPWR RQBIOFIH QFE $ ($ ZK L FRX VRAH U W L |\
,UDQLDQ FRRSHUDWLRQ EHIRUH VDQFWLRQV UHOLHI RFFXUV

"KLAHWSOHPR@WIWI32EZ DD O ZDUD XZKWHK DKEQ FBIUYRR HYS HU W
DQDORRBY¥ XWHRWEMH UH H P B 'QROLLRGR Q G LIGWH UW RU D G X&H) RW KIH

V W D O HRFYDMWUHIHU D Q Q X 6 O$HDRJJ UDXPIMFE R X O G 0PN V W U RROXIQ G DIWUR Q
QRUP D O HHMRH.\R \W K 1§ OLDBPH S X EDADMIFK: H V WK 1 H J R W SIJ\R ELRA@WH O |
UH S UHVIHDWIRIG P SROWD SBKIHRP HEGIWY Z Y H QLIRKXYH U \ZKU FRX OBY H

\ L H OMB@ILCO B I8 LDWYIKBH D Q@ X@® UMRY H U FORR M VRIRXW WIU® QVIUHVV L
DQG XWWHU PLVWUXVW

'LWK WKH XQUDYHOOLQJ RI WKH -&32$% WKH ,UDQLDQ QXFOHL

2SWL/ SME

, QU HHFQ\W D W R W KR U KKIDR/D GWH VL J QL IZ ADQWG R F SRIRQ WHHVENK F O H D U
ZHDSBQR JUIF O X053 YOI Q &ZHDW K HIDQEGH O LW\W WMWK DRV 681G D BQH
DWWDFN RQ WKH FRQWLQHQWDO 8QLWHG 6WDWHYV

$ W K/HD PPHL RV Q O LW KND W) W H U QFIRP PR QB Y UMHSBW RDFKEVD Q FW L
V D EWMHW W O ISQ DK DIB0RR U WRU H Q KF OCHDEL WLLAR' @R U H V H B{ D/EXTORH

F U H GEEDDQY @R W WVRIQPDAQ WIR Q DEEHD | S H FWBHIGV IX@ &VHXF O H D.RWH B Q
SHQLQVXOD

&R QY H Q WLL\RGIRIEW R & H V&K DR WRU KR X Q BDVE D Q BYQX F OZHIDBS R Q V
SURJUDP ZLWKRXW JHWWLQJ FRQFUHWH DQG VXEVWDQWLDO
WUDGH RIIV WKDW FRXQWULHYV OLNH WKH 8QLWHG 6WDWHV K

7 RE W/ X WZHK HIR U WRU WIS H RNAH F XDV WX U R @/HRWH | H UVR/ QBL | R Q J
V D Q F WLARVQKAR KZIRX B 16U WD DR W QI U D BB U J IKL@BNR Q J\ U & W V
QXFOHDU DUVHQDO DV LWV SULPH EDUJDLQLQJ FKLS XVHIXO

, Q V WWHHDRSX V. WX U IV RFRH/D\B X VEME D VRI@I X Q GD P ARDVDBBPLOLWD U\

GRFWIIEUHH S D U H@/GHMYLXW B AR X DG Y RAOKBH EDWRX\BR QW LQ X HG
SUHVHQFH RI DSSUR[LPDWHO\ 86 WURRSV LQ 6RXWK .RU

7KHDHHW KNNWRR QVL@RW P D ©HQ QEH\R RNRHIIYGER X VRKJ H/IX F K
DYRUWKIHORVR UL SR KXP DJQ JKWFR UG EW RIHERHD H F RIK®NEH H Q
X V HD@®SU H WHR IR H J LFAKHD B @ W KD HR\K OVGISHD L VB M/EGMMNGKUHH R W
W KLY H U Q DRARLPRPQX MEDHIV\O GMLEDFIN Q R ZD @IGX $ISRILRW WVRU HD XYW R F U D W L
UHJLPH DV ORQJ DV QXFOHDU ZHDSRQV ZHUH RXW RI WKH H°

7TKIGHQHDULRMW URKRU HEB RV V XWEXOWL G 8 P DRRP S WRIRIIRPGO UWLHV
$QG D UHDOLVWLF SODQ RI DFWLRQ
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7XWPE\SG] TEX ELI EH
7KBERGRW X F ZHDS R VXGUWNUP S B R QW HRQ M F B AKIRQR YV
W L P H RILQPS GHHOPV D WKLHRBHH F K D GIRDWR W[ L @D Y D F X ©R € D Q QR

RSHUDW LRIQRBN ARSQ V L G HRULDHADLHRVEDFOME LQO\D, P 6 BR Q W P DVQRY |
ZKLFK SRLQW WR LVVXHV WKDW UHTXLUH HIIHFWLYH UHVRO X

"KLQMEZHQHILOGH® GV W U R BWINFHDHEIRWD H Y WRHIQVRR ERB URJUHV V
D F K L H-WA2GO M B L \WMLBFIDRON WV R BVU HLORK L BKJ R J . DY REAH HP@ G&R P H

R E VW XRQHNG R\DWEHNGH A XMWAH O D W LIRGHRKQ WV HWY RVKE R XGIBUDL O
QXFOHDU GLVDUPDPHQW HIIRUWY IRU GHFDGHV

1RQR W K HI\WKW \K R Z H YAFRID V W DV@XQWHW P R XROBW DVEZGRHRLI) W H U Q D W L R
FRPPX@DW®XVWHY S RORIHIKRY X F FHRVG LD J L Q DFWHLLROD H B G4MGN

W KRDAVF K% H U W\DKLPQX VED G G U FRWOZEP B D Q R VL R B B CDHEIRWD L WY R/GR HD
UHDOLW\

4EKI



4EK]

6(+/$& DX -XCH

Ejr[hHiiekhY|i

27+(5 38% ,8$7,216

Sad]ra] oladlma k'nn kj eogao

kb dgi ]jegndj “e]ni ]Ji ap ]n o
| rkiemn pkj 1j° ]ni o _kj pkit Pda
fe'nnu  dlo Bpan]pkj]h Pna] psao(

] 1 a el]lano]j g ) al pd naoa] n d*

Ukg ]j ]k b kbdedh "k gi a po
ki rinkqgo Op pao( B pan]pkj]h
Knc]jelpkjo ]j° kpdan ¢ dya pdh

] _xro ¢ pda twh kb Dgi Jj Oa_qgngu
1] @on ]Ji ajp( g | ek Kk "agc
1"t x ]_aoco kagn ]jjalh ]_preu
nal knpo*

Bg = pdai ”~u ckg c pdnkgqcd kqn s a®oga
kn T @ pu Au aj pang c
oadh _*knc+"ethkpa_]

285: 25. . 7+ 27+(5
&$0 3%,*16
Sa skng fképu sed i ghdha

knc] j e/] pkj o 1i° g pan | pkj ] h
Jil]ejo pd]lp a ogna dgi ]j el nd]j
“eln Ji g p(]n o _kjpkH(]c]g oppda
| rkiean] pkj kbsa]l kj o]j " rekrej _a*

Ukg Jj Hn ]”kgp a]_d kb pa
]Ji I']ej o pdnkged kqn s a*oga oa pK|
oadH *knc+_]i I]1N]o




_-RXUQDO RQ +XPDO
BHFXULW\
'LVDUPDPHQW

ZZZ\HKOFRJ HFRRAHRY VHKOFRJ  # UHHOHK@OF
5(' ' (6(*85,$' +80$1$(1/$7,1230%.8% < (/ &$5,%




