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&P DM FKDQIH LV DQ HVFDDMQU WUHDWIR P DWILDDCODQG QHZ ERWD KHDAK : KIBI H WHP H KHDW
IV DOHDG. @ONHG VR SRRUKHDK RXWRP HV IRUERW P RWHWY DQG QHZ ERUV D ELRDGHUMHWRI
HQYILRQP HOWOWMHARYY LOFXGIQU DIU SROMRQ QDWIDOGVDMMY 1RRG LOHEXUW  UHVRXUFH
VADIAW DQG GVSOAHP HQW DOR SRVH VHURXY UMWV 7KHVH HOYILRQP HQWO VWHWRY/ DUH
IOFHDMQI® HFRIQMHG DV DP S@IHY Rl H MAQI P DWILDDO P HQVBO KHDOM.  YX@HUDELDAHV
H DFHLEEDWQU UMWV RI D IHW GHSUHWIRQ IQFXGIQI SRWEDUMP GHSUHAWIRQ  DQG WDXP D\WDW
FDQ FRP SWRP IVH ERW P DIMUQDOZ HOEHQJ DQG LQI DQWGHYHBRSP HQW <HW P DWILQDOP HOWO
KHDOM UHP DIQV @UHD DEVHQWURP FIP DM SRIE $VWH FUMY GHHSHQV WY FUMFDOR HP EHG
P HQBOKHDOK P DWALDDOFDUH  DQG KHDWHM@HQAH LR QDWRQDOFTP DM DGDSVIDARQ VADWAI LHV
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© KHQ WP SHIDWUHV [Q 3KRHQ[ $UJRQD 1Q WH 8 QWMG VWMV VRDIHG VR~ r& 1) OW
VXP P HU D QHZ P RWHUVRDNHG D VRZ HOQ FRG Z DMUDQG Z LDSSHG MDURXQG KHUQHZ ERWD

GHVSHUIDM \R FRROKIP  1Q DQ DSDUR HOWZ IMRXWDIUFRQGIMRQIQJ 7KH 1DQ EDUH® Z RINHG 7KH

EDE\ KDGQWMBISWMOQ KRXW 6KH KHG KIP FRVH SWD\ IQ) KHURZ Q ERG\ KHDWZ RX@QWP DN\H

WIQIVZRUH +DOD ZRUBG DZ D\ 1Q 7DP 101 DGX -QGID DQRWHUP RWHUVDWIKLRXJK D SRZ HU
RXVIUH Z IW KHUQHZ ERWD : W QR 1DQ RUFRRCZ DU VKH Z DYHG D | RGHG QHZ VSDSHURYHUKLY
WO\ ERG\ KRSLQJ VR NHHS WH KHDWKQGHUFRQWRO

7KHWH Z HH QRWIVROWG [QAGHQW WH P DIN D JREDOSDAMAD $ARW FROADHON QHZ
P RWHY/ DUH QDYLIDAQJ VRDUQJ WP SHIDW(LHV Z W @ MG SRZ HU P SRYHUMKP HQW SRRU

KRXMQJ DQG WDIQHG KHDIK i WP

9oXWH WHP H KHDWLY RQO® SDUAMRI WH SIFXWH $V DIU TXDOW Z RUMHQV DQG Z DWU EHFRP HV
VADURH WH [IDMGD VRI @HDWH JUWRZ 1QJ P RUH GDQIHURXV

QP DQ\ S@FHV VP SO FDUQJ IRUD QHZ ERW) KRGIQJ IHHGIQ) FRRAQJ LV EHFRP LQJ DQ

DFWRI HQGXWDQFH &@P DV FKDQIH LV QR GRQJIHU D GLADQUWWIKUHDW IV LQ VIKH QXUHU. RQ
VIKH P DVALQIW Z DUG LQ VIKH H| KDXWIAG DLP VRI D P RVKHUWW LQJ VIR NHHS KHUEDE\ \DIH

* U 6DLDYDQDQ 7KDQJ DLDNIQ LQ FRQYHUWDVRQ Z WK D P RVIKHULQ , QGLD
3KRVR &RXUMM  6UHHDDU/KLS DP DUDR
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0D W H UYQOGQ H U EFLQ RDWS\U HJ Q D DKL F&D W X UIDAOFHRWEHR GW H P SH U D W X
DQG EORRG YROXPH PDNLQJ LW KDUGHU IRU SUHJQDQW ZRPHQ

([SRV X WHRI [WUHRHDRKO H Y DRADHWH U  DOWHU L J IHWMUERBWUDFIWQRQV
UHGXFHODFHEWRRBGRZ QFUHDWIK@LVRNSUHWHLLR VDR E L UEKLJIKW

SODFHQ@EDRSWDRQWLOOE(WAKKE ULVHDPELH@MWP SH U DBXIWL®D W H
SUHJQDLQFR U H DWKMIV \RNVW L O BEUBWKK O\ ZKLOKVWDKEBH SRV XUH
DFURWW M KLWG®& LPH¥W®EWULSKHDUILYNRPHQLQORZ LQFRPI RFLDOC
PDUJLQDOHYWVERQEVV SUR SR U VDI RHFNWHHEO H FWKERQPIE L QM IGH FRAWKVH D W

YXOQHUDELOLW\ LQDGHTXDWH DQWHQDWDO FDUH DQG V\VWH]

& O L P DAVKID Q DH WWK U R PO W LSIDWIK ZD\V KMOMDAER O O X W IXRVQ L W L R ¢
VWUHYWUHPRMHQWYVUXSWERBPOWKWHRYFUHQWKHLVRIVHYHUH
REVWHMRPLSOLFDWDR®VZKLFRUHADXVPRQWULEWRBWWUGBDWR G
PRUELGEIMHFOLPBWIH/YYNWRRUVEQUHOGDFFHSKWDDBGYRPDWHUQD
DQ®HZE RRRU W DOCPLRMW KR V WX O Q H UBIRESOKHD D WP REDW W L F X ORIW K H
PDWHUGBOWWKNFRIG3OREDIO®D\ RFFXUUEGXE 6DKDIUDDED
ZKLFK LV DOVR RQH Rl WKH UHJLRQV PRVW DIIHFWHG E\ FOLPD'

1)$176$77+()5217/4(2) 7+( & 0 $7( &5-66

7KH /DQFRRXQWGRZRZWK D Q LQIDQWVH[SRVW® QDY HURIH
HIWKBDWZOPHMGULYXSULVRNRYHUKHDWGBGHK\GUDYRILRBZERUQV

ZKRVERGLHNQ QB MJI X OW MMS H U DHV DHIFRV LWXFOAX V W D HQ SRSV XWKD U S O\

UDLVHV WKH GDQJHU RI UHVSLUDWRU\ GLVWUHVV DQG HYHQ Gt

(DFKr&ULVIPLQLPXEDLWMHPSHUMERYH r&LQF UH D§ HDRRN W DU LEM\
X SW R ZLWIKHZERUIQ/EQIDQWNLBHLIKWHXHD®HUDEXARYLP LW H G
WHPSHUDWXUH UHJXODWLRQ GHK\GUDWLRQ ULVN QG LPPDW.

*OREDQBDUO\ SHRSOGHHURKHDAD FMKHD Z LWIKQ ID QWER XQBKLOGUH
GLVSURSRUVDMRIGHAMNKHDIWK OQHUVELORWNGWY L QFKRRAPHXVHKROW KR X W
DLU FRQGLWLR@YIRRBOBBPEHYXMWHU RU VDIH KRXVLQJ

$QGLWQWRW X WK KHDWRDUMQHPSHUDWNGURWF UHDVBHROOXWSESRBLILFD
JURXQG GHYGIEKLFEDPDIJBWYHORSXQJIVVDGYDQWDEBRGRPPXQLWLH
SDUW L F YWXRWRGIF R O RKWZ L WKL J U DEXIMF N J U R XRQ & VEQ H D WWKHA R U \DW. U
FRPSRXQGLQJ WKH GDQJHU I'PPU \RXQJ FKLOGUHQ
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7KHLPSDFRUNOLPFWBQDH W RWQ BK\VLFDO IMKBMNHS®U\FKRORJVFDC
H[W U HZPHD W KN B GMF R PR U HJ H T X FAQKBHP RW L R @OV Q FUH D WILQY LE O H
*OREDKQ W L PIYOW L\QD/Q F B R/X Q W G\RZROZWK D WE L QU XEPIRFR G X UL Q J
FOLPDWH H[WUHPHV ZLWK UHF R UGYLFRQUNDRIHFNRIUH QUKD EYH VHQ

JRDHZPRWKHUV D GUDHRIGEWKWHW U H RVSRW W S D U WKPYHQIE DUHJILY LQJ
WK IOD\HUR QRO L P DVQHL H &L V U X SUNRKKGV LRE & R Q V WDLQWO UGSHUHV H Q'
DGGLWLRQDO FDUHJLYLQJ ZRUN DQG DQ RYHUORRNHG EXW LQW

*OREDOORISUHJQDPRRHOQG RIQHZPRWKHIYSYHQEBMPHQWILWRUGHU
PRVWEHSUHVVQORRYZ LQFRPHQOW WIKEXUGH®KLIKHU GXULRUHJIJQDQF)
DQG SRVWSDUYSKK HEBIVHWD @HDMBGR XLFLGHRROQKEHDGERAVRV
PDWHUGBDWK ZKYBBRGHUDIBALNW WEHWAW XBEWHWDVWIHAGU B JL YOLOG
ERQGLQDLVUQVRN DO QXW WIQNH RWG RXKVRVRIW KEHY HO R S PLIVQAXIBQD
FKLOGUHQ

3UHJQDQW ZRPHQ LQ
IORRG DIIHFWHG KRPHV
IDFH WZLFH WKH ULVN F
SUHQDWDO GHSUHVVLR!
HLIKWIROG KLJKHU
WKRXJKWV RI VHOI KDU
SURRI WKDW FOLPDWH
GLVDVWHUV FDQ ZRXQG
ERWK ERG\ DQG®PLQG

(YLGHQBRFPORZDQ®LGGOH LFRRRHNVKQIBW UV FRWHERFLRHFRQRMBLF
VW U X F MWQXHHUDXALIW R IBR RQX W U IDVQIGRL® L WHHIEDMW K HWR Q FR P & V W D BAKDLW
KHLJ KRB\ H UPRQHIDOAKDHD QMW K NR/W [DP S ®K RV S IMWXE@E D P H U RIRHB R U W H
SUHYDOBIXAH BV LQFXGLQJ DWLWNVXLFLB6XFIGLVSD UWMIOHF V
HQW UHQWPKMEH UDE L O S\WRAXW UBWRHRIXHD OMAKWHPY WHORZEHLQJ
FRPSRXQGHG E\ FOLPDWH VWUHVVRUYV



ODWHU®BQWRBDORRKQERWKDYEHH@ KRRVWRPPR®ERPSOLFDWLRQ
SUHJQD @M GFKLOGEIGINIRIVLIQLILKXPWD®QCGHFRQRPERVW\EURVYV
JHQHUD WU RQWKHDWRGQVHEXDQWE\LYVDVWH U GLWLSYOHIF HPH@®MZ

GULYHUV RI PDWHUQDO GLVWUHVV PDJQLI\LQJ GHSUHVVLRQ C

<HWOWKRMXBEKRUOGHDOMKIDQLVDWRREBPSKDVLWMKIBWMULQBPWQWD O
GLVRUG®OHWM/LIKOAWUHDWBEBE QRQ VSHFEDAYWEWK HYHP D IXQ@ G H U
SULRULWIP\DIVGH URDQ@@ K L ®E& D O W KAHDUWYL FH Y DIQJE BVHQURPLDW LR QD
$GDSWDWLRQ 30DQV DQG FOLPDWH ILQDQFH

J)LHOGVHDURKRXWRGVYR ZW K BWJ LOLD/AV MQRREADF RP SO H PIGRWW O L
PDWH URIDUHP HU JLQQ L W L DW B¥H 0 HD% — VXS SRIWDIRE ZRIQNR UPHG
PDWHUQBGOGWD XWVRLPH) GOLPFWHWRGHQWDUWLIRYGLVWDRRQJ
PRWKHUV DQG FDUHJLYHUV HQVXULQJ WKDW QR PRWKHU V VL

3 U R W H FADIWOH URDHD@WHDHDD OLWKKR Wi X W\R F LNDXOV W LIAD IR Q WOW @ B WRHL \
QHZERUQ VXUYLYDO DQG FOLPDWH UHVLOLHQFH
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&OLPFWBQIM HHSHQLQU X F WMXQU®KYH T X LMALSHH/F IMWDIOLOR X WK\P S D R'WY

X Q S DR.EBU*HD R E DORPHOHUIRUP RID X@ S D& RBP H VINGERFD WHR U W K UMBEP H V
PRUWKIPGIO ®&OLPNVWRFRXOW MSKHV®Y LVEEPBQGRQ DD NRZDWH U
DQGLUHZRRRBUHKRX WD ULIRIFKLOGDO@RUNKMLFEQGRQVWIDXQUAN LY D
DGMXVWPHQWY WKDW FRPH DW WKH H[SHQVH RI ZRPHQ V KHDO

&OLPDWHUHVDRUFDIJQLKHD OMIHTXLWPISWYLI\PQD\VW U X F WXRILAR
HFRQRAMLFG QYLURQP IGGIWBO P L RDIQID\O WHR J U D SK® | UD VW U XOFNGX U |
SRY HUGHW H U PZIQHHW KPIRWKHD Q@ G Q | D QADW B F F H WARS U R W H FRAUL B BH
FDVFDGLQJ ULVNYV

'HQVHUEMMHLIKERXUBKRBRGWYW L FXOOQ 0 UWDRE [0MHU HPHHD TAK BK U E DKH D W

LVODMKIGH D @DNNRPBUHBMSWR r& KR W WHKIRQV K HHUWS H F LVDKORR HW K

IHZHWUHPRUBVSKDAMBRRYHQW L O BWLRIQQDBGRPREQLWRHEVLQFRP
KRXVHKRGBBFPXQLWRIHWVRORXWPLJUDI@WLOLBYGGWKRVH[SHULHQFL
KRPHOHV\DQUHMNW GWLNWELYOVKHKNHDRQHVYRUVKHPLERQGLWLURMLQ.
OX[XBRROEQQ WHWRIRI ZRWRIPWQOGDQJIJXRUH VDEEDUWRHWE QRFEN
DFFHVV WR OLIH VDYLQJ DOHUWY DQG UHVRXUFHYV

~@UHJLBIORKE 6DKBUDIQVB DV RQDIBR O OZ GWK QJBQGLVHIP\DHODULD
SQHXPR®IDG LDUUKGIO@®OWHDBEERXQ W HD KO\®RIID GF& L G 8D WKW LQJ
KHDW GXULQJ KDUYHVW VHDVRQV PDJQLILHV ULVNV IRU PRWKH

JRU PRWKHUV LQ ORZ DQG PLGGOH
LQFRPH FRXQWULHY FOLPDWH
LQGXFHG GLVSODFHPHQW DQG WKH
DEVHQFH RI DIIRUGDEOH FRROLQJ
QXWULWLRQ VDIH KRXVLQJ
DFFHVVLEOH KHDOWK FDUH DQG
VREFLDO SURWHFWLRQ WXUQ FOLPDWH
VKRFNV LQWR FRPSRXQG
KXPDQLWDULDQ HPHUJHQFLHV
&RSLQJ VWUDWHJILHYV OLNH IDQQLQJ
QHZERUQV LQ RYHUKHDWHG

KRPHV FDUU\LQJ LQIDQWYV DFURVYV
IORRGHG WHUUDLQ RU HQGXULQJ
VOHHSOHVV QLJKWV LQ VKHOWHUYV
UHIOHFW V\VWHPLF QHJOHFW



81 &$// 72 3527(&70 $7(51%/ 1(: 9251 $1°
&t-4"' +($/ 7+

-Q '+2 81-&(PQG1)3$LVV XPNGR IFPWOJLIRNYHUQPWRWEHBDWHU QL
DQG@HZERUKEDOMDRDW L RF@LE IVGHD S W DSAOLIRGV7 K H LAD U Q LDDIVV W D U N
SUHJQEZRWHQHZERUMYGEKLOGIDFAQLT O &HY HUHVNM KHDWZDYH
IORRGY VWRUPV DQG RWKHU FOLPDWH UHODWHG GLVDVWHUYV

<HWKMHD EHWZHHHWRQIBAH VR X WKH\D U LKV S LMHDVEKH LQEHQWDR WD H G
SULRU@PWV@DWLRQDP®BOBON? UHSRWWODWWKDQ RIPXOW L OO DD
ILQD QW B U JKMDOINKE H D OSVKR M HPEWW SXQGHU RIDGDSWDWQROFJ

3ROLWLFDO SULRULWLHY FRQWLQXH WR IDYRXU LQIUDVWUXFW:

7KH81 VFDQODOVRLP L WHKEANKLIKOLSKWAL FDO
W K U HviD RVD/W H UDQDBXK L B IBBVGL W H P D LODW MNHLGDH Q W
R QP D W H UR-DQ@DWKDHCD OZAKKH UHHY L G HQIERIZRVO L P D W H
VW UHVAVRIUMGHSUHVDOROW\Q EDUHJLWWQDLQ
> @2 ORVMWXHYBSVYHTXLHEMY DWW Bl UKQHIDO W K
LQF O XBDQ.H URHIQOMIHD OWORMWRKFH Q VRUAHO L P D W H
ILQDQFLQJ DQG DGDSWDWLRQ VWUDWHJILHV

‘H YRQHEHIRURW[DPGHD IWWHKH &KLFDJR
KHDWZB®BLPHGOLYBNVNOZDXNPASOHPHG®WHG\
ZDUQLQYWHPY® D O YW KE H D WR®XOU L\G BB H[W
FULVLV > @

7+((&2120-4&62) 35(9(1721

SUHYHQWHRQLWKPARVWRVW HIIHFWWUYWHI\HVWLPRBMWEB®LPDWH VP
KHDGWR VX EFERX® 0 YHH D WZ\RL O 0Q RYPHYQ X ZQ BFKY HU\L Q Y H WWHIGG L Q
EHWZHHQQG LQKHDKEFRQREHRH FLAVR/WP DW H URPEK L RBD AWK

SDUW L AXIOHHW RO QY HVWPWOW L BLQI$SSURM MEDWYWQ GLRUHYHQWD
PDWHUQDO GHDWKYV FRXOG XQORFN ELOOEPRQ LQ HFRQRPLF

(T XD OLGP\S R U WLDIQQAY H V W PO H U RIDQWHOHD OBVR Q G BREKRRIOFRQRPLFV
VWXBVWLPDWBWULSDBW® MO FRWWKS. e ELOORRQXDRBGIDFK

\HD UEVUWIKHD WKUHH TXR IZW HRKYORW KL O GUKHQ HD¥DOXKIHULQD W
PHQWDO KHDOWK FDUH ZRXOG FRVW D IUDFWLRQ XQGHUYVEBRUL

*XMDUDWG IMKRZXKDW\SR/'VLEAXHHQRYHUQP HDFWWW FLV LY4OQ FH

WD UJHVDMG UBQDEK LRBD OAMWKRUPYV XSJIWHFGBO NS HHY XQLWY G LILWD
WUDFNLQ K KO YHEEW H UGHDDWHROWYQ | DRRW W DEDPRUMW KK A QG®DLVHG
LQVWLWXWLRQDO GHOLYHULHVY WR QHDUO\
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$ORQJVVGHNHFLHFIRURPNUDVVURRWRYDWYRMPRQVWUDWEIQBFDODEO
LPSDFVQHQ\D/RODU SREBUMGYMHQDE @BGILIKW BILPWIKNG X FYHDE FL Q }
VSRLODJH DQE[SDQAHRN G WKH HFPRHRFNMBBFUHRP WR RIIDFLOLWI
> @©_QHVWIULEBRPHQFRRSH U DDWIBXH.\D GLRYJ FRRROEIQD P E FUKWB WHVHU Y
IRRGQFRPEQ@XWUEWLRQGHED:$ V([WUHPHDWFRPBVXUDRPHLRQ

ORZ LQFRPHHQJIDL@DWO RV \GHKW LKQHID W Z DHYHWLIQ @ D Q ¥ W@ Q@ B
SURWHFWLQJADPLOLHYV

TRIHWKWKHHVHDPSONYXRZWKDERWWRS GREZQY HPHWQ WINQCERWWRP X
VROXWLRQV FDQ GHOLYHU PHDVXUDEOH KHDOWK DQG HFRQRPL

B c2/87216(; 67 7+(*$3 638721

5HFRP P HQGDVIRQV

7KH HYLGHQFH LV F®IDU P DVIHLQDO QHZ ERUQ DQG FKLAS KHDOK P XVWEH S@FHG DWVKH FHQWH RI
FQP DVIH DGDSVIMRQ : KDWUHP DLQV LV VWDQVIDVQJ FRP P VP HOW LQVR DPVIRQ ) LYH SURUW WISV

WIDQG RXW

~QVIAJ LDV FOP DV UMNV LOVRR P DVIHUQDODQG QHZ ERWQ KHDOK VHUYLFHV 3 UHQDVECDQG SRW@DVIECFDUH
VKRX@ LRXWOHO [QFOXGH VAUHHQIQI DQG JXIGDQRH | RUKHDWDQG RIKHUFTP DWW VWHWRY DBRQIMGH: +2 V
ILDP HZ RINIRUHP EHGGIQI SHUQDVICP HQWBCKHD@Y LOVR P DWMLRDCDQG FKL@S KHDMK VHUEHV

6FD®! LOYHWP HQWLQ P DVIHUQDOP HQVIDOKHDOK &P DWA VWHWRYY KHIKWIQ GHSUHWIRQ DY IHW DQG
FDUHILYIQ) VADIQ ([ STAMD [QFRSRUIDAQ) P DWMUQDOP HQWOKHDOK LR QDWRQDORIP DM SRIAHV DQG
HP HUHQR UHVSRQVHV LV HAWHOWDA RUSLRWIPAQI ERW P RWHLY DQG LQI DQW

BWHQIVKHQ KHDOK LQI LDWAXFVKUH [RU FOP DV UHVIOHQFH + RVSIMIY FIQIFV DQG P DWLDOZ DUGV
WHTXILH UHIDE®! FRROQJ  YHOWDMRQ FODQ HOHU\  DQG GLIMPOKHDOK WDFNQJ VR Z MWWBQG H WHP H
Z HDIKHUDQG SIRWPAYX@HDE®I SRSXOMWRQV

) XQG DQG UHSQFDVIA JUDWLRRW LOQRYDVIRQV 3 URYHQ GRFDOVADMIIHY 1LRP VRDUSRZ HHG KHDOK
I DAQAHVIQ . HQ DVR-QGIDV6E(: $ ([ WHP H+ HDWQFRP H-QUXWDQRH KRX@ EH VFDBIG XS Z IW SXEQE DQG
GRQRUVXSSRUN7KHVH VROMRQV UHDFK | DP I@HV | DWMUDQG EXI@ WXVADWARP P XQIW GIYHO

5 HGLLHPWF@P DVI | LODQFH VR KHDOK EHILQQLQJ Z VK P DWALRDODQG FKLAS KHDOK / W \WDQ Rl
P XGMWILDCRIP DM [ LQDQRH FXULHQD VLI HW KHDOK. -QFUHDVMIQJ WLV DERFDWRQ LV D P RUIDOHFRQRP IF DQG
GUDAP SHUDWYH VR VDI HIXDUG KDUG Z RQ JDIQVIQ P DWLQDADQG AL VXUNLYDO

o IMKRXVWWKHWH WKUW GHFDGHV Rl SLRIWHW UW EHIQJ IHYHUHG @ IMK VIKHP P DVIAURDODQG FKLAB
KHDOK FDQ EHFRP H D FRUWQHUWWRQH Rl FOP DV WHMOHOFH GHQYHUQJ P HDVXLWDE® JDLQV IRU
IDP LOHV VRFIHVIHV DQG HFRQRP LHV
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6\VWHPHER UPYGUD VYV URRWRY D WU B QY HWDIGR Z LOH V X B MD/O WPKRIMAKIH U V
VWURGKH O GRRIQH HV L OALRFQ W WKLIHWP\L VV LQSRO LI L ®ME QY HVWWR Q'
PHHW WKH VFDOH RI WKH FULVLYV

&OLPDWYMWNMFRHRPS2HWHKRRWHILMKQWLAWHYHGHIJURKEDUPLORUH
EDELBEVHERUQQVE®M QJMY®RWKHDFHQFUHDPHQWSIO\V L P FRQRPLF
FKDOOHQJHYV

~WWLPWRBODPRWKHUYEDUHJILYHWKFAHQWUHROLPDFMWLRRWQA\Q
KHDG O LEMMV@GROLFEXKGJHWYREBRPPLWP HDOW®FWLR®GUHV¥DQ P D W |
LPSDFRWEPDWHUGBQWRBDOMMKUJIHQWADVHAX I THQIWRGDQG/ HFXUH V
OLIHORQJ ZHOO EHLQJ IRU WKH QH[W JHQHUDWLRQ

(PSRZHULQJ PRWKHUV LV QRW FKDULW\ LW LV WKH FRUQHUVWFE






$ ERXVWIKH $ XVIKRWD/

7KLV EUHI LQJ SDSHUZ DVDXVKRUHGE\ ' U 6DWDYDQDQ 7KDQJDUDDQ Z VK 9 DAIUH
UFKH® HHU

' U 6DLDYDQDQ 7KDQJDUDNDQ LV D JGREDCKHDIK BIDGHUDQG ) DFXAV 9 MM
6FLHQVIAMMDVWIKH + DUYDUG 7 +  &KDQ 6FKRRCRI 3XEQF + HDOK + VSRR Z RN KDV
LP SLRYHG FDUH IRUP RIHVKDQ P LA@RQ SHRS® Z RUTBZ LGH + HDGYIHVVKH : RUTB
+ HDOK 2 W DQL DRQ RQ LHSURGXPVIYH KHDOK LQ FUMY VHWIRJIV DQG KHSV IXLGH
VIKH: HGPRP H7UX\WW&@P DW  + HDOK DIHQGD $V) RXQGHU &(2 RI &@0 HQWKH
WDV RLP V UHVHDUFK LQVR GLI LYIDOVRRQAY VIKDWMAHQIVIKHQ FOP DViAf UIHVLOHQWFDLH | RU
YX@HWDE® P RKHUY DQG QHZ ERUQV U 7KDQJDLDNDQ V UHVHDLFK LQ $MD $1UFD 8.
DQG 8 6$ LQYHWIODVIA KRZ FQP DVIA VWHWRUY HQGDQJIHUP DVAUQDCDQG FKLAE P HOVIDO
KHDOK Z VK D IRFXV RQ SLRVAPIQI VKH P RWAYX@HLDE®! P RVKHU/ DQG QHZ ERWQV
+1VZ RN HQUXUHV VIKDWLLI RURXV HYLGHQFH VUDQVIDWIAV LOVRR XU HQWKLIK BIYHO
SROF\ DFVIRQ | RUHTXIW DQG FOP DVl IHVLOHQFH

9 DGIUH UFKH® HHUNRLOHG 0 DNHO RVKHU/0 DWIHU 0 0 0 LQ DIVWUD \ HDU

FDUHHUDV D 6RIVZ DWH ( QJLOHHUDQG &RQVXADQWQ Gl I HIHQW( XURSHDQ DQG $MDQ
FRXQWIHV -Q KHUZ RWIN DVKHDG RI DGYRFDR\ DWKH 8 1 WKH EUQJIVVIKH SHU/SHRYH
Rl P RVIKHWY LQ VKH GAVFXWIRQV KHG DWIKH8 1 Z IMK D SDUARXMUI RFXV RQ VIKH
MVXH RI VIKH LOHT XIVIDE® GIMUIEXVIRQ RI XQSDLG | DP LO FDUH Z RN DQG VIKH
HVXOIQJ VRFLIDADQG HFRQRP LF LOMWIFH IRUZ RP HQ Z KR DUH P RWKHWY 6KH LV
000 VI9IFH 3U-MGHOWDQG P HP EHURI WVKHERDUS DQGDP RVKHURI  FKLGUHQ

$ERXWO $. ( 0 27+(560 $77(5

0 DNHO RVKHU/0 DWHULY DQ LOVHUQDVRQDOL * 2 | RXQGHG LQ VR SLRP RV VIKH UHFRJ QIVIRQ DQG
VXSSRUARI VIKH HWHQVIDOLR®I Rl P RVKHUY/LQ VRFLHW 0 0 0 HQYIMRQV D Z RUTE Z KHUH Z RP HQ Z KR
DUH P RVKHUY DUH VXSSRUMG E\ VRFIHW DQG FDQ EDDQFH P RVIKHLKRRG Z LYK VIKHLU SHUVRQDODQG
SLRIHWIRQDCDVSLLDRQV Z WKRXWEHIQJ SHQDAVHG 0 0 0 EUQJIVVKH YRLFHV DQG QYHG UHDOMHV RI
P RVKHU/VR JGREDOS@VIRLP V LOFOXGLQI VKH (8 VKH8 1 * HQHUDO&RQVXOIDVIYH 6VIVKY  DQG

81 (6&2 HQVXUQJ VKH DUHKHDUG DFNQRZ BiGIHG DQG DGGUHWHG

k 0 DNHO RWKHU/O DWHU ' U 6DWDYDQDQ 7KDQJDLDNDQ 2 FVREHU



